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.G<RAżCGO9FA9 

,AFA=BKR9 HJ9;9 HGOKL9Ƨ9 <RAżCA OKH9J;AM A R99F?9ȎGO9FAM OA=DM GKƵ:ӑ CLƵJQE HJ9?Fż

OQJ9RAţ K=J<=;RF= HG<RAżCGO9FA9Ӑ 

1R;R=?ƵDF= HG<RAżCGO9FA9 KCƧ9<9E .9FA<J @9:Ӑ AFȎӐ FFA=D 19:GMFAӥ89O9<RCA=Bӑ

EGB=B .JGEGLGJӑ R9 FA=G;=FAGF= OKH9J;A=ӑ GHA=Cż E=JQLGJQ;RFřӑ R99F?9ȎGO9FA= GJ9R

EGLQO9;Bż <G HJ9;Q F9 C9Ȏ<QE =L9HA= HJRQ?GLGOQO9FA9 FAFA=BKR=B JGRHJ9OQӐ "RAżCMBż

R9 OKRQKLCA= ;=FF= OKC9RƵOCAӑ AFKHAJMBř;= JGREGOQӑ ;A=JHDAOGǗţ GJ9R ȎQ;RDAOGǗţӑ CLƵJ=

LGO9JRQKRř EA G< HG;RřLCM EGB=B HJ9;QӐ (=KL=E KR;R=?ƵDFA= O<RAż;RF9 R9 OA=DGD=LFAř

AFKHAJ9;Bż <G HG<řȎ9FA9 Ǘ;A=ȎCř F9MCGOř A R9 LGӑ Ȏ= <RAżCA L=B OKHƵƧHJ9;Q EG?Ƨ9E

RJGRMEA=ţӑ B9C O9JLGǗ;AGO9ӑ JGROAB9Bř;9 A HAżCF9 EGȎ= :Qţ HJ9;9 :9<9O;R9Ӑ 

1=J<=;RF= HG<RAżCGO9FA9 CA=JMBż JƵOFA=Ȏ <G .9F9HJG>Ӑ <JӐ @9:Ӑ AFȎӐ 5GB;A=;@9

%AD=OKCA=?Gӑ CLƵJQ GC9R9Ƨ EA G?JGEFř HGEG; A OKH9J;A= F9C9Ȏ<QE=L9HA=

CKRL9ƧLGO9FA9 EGA;@ :9<9ƫӐ "RAżCMBż R9 HJR=C9R9Fř OA=<Rżӑ ;=FF= <GǗOA9<;R=FA=ӑ

OKH9J;A= E=JQLGJQ;RF= GJ9R OKC9RƵOCAӑ CLƵJ= EA9ƧQ AKLGLF= RF9;R=FA= <D9 JGROGBM EGB=B

HJ9;Q F9MCGO=BӐ (=KL=E JƵOFA=Ȏ :9J<RG O<RAż;RF9 R9 ;A=JHDAOGǗţӑ ȎQ;RDAOGǗţ GJ9R

?GLGOGǗţ <G <RA=D=FA9 KAż OA=<Rřӑ CLƵJ= KL9FGOAƧQ <D9 EFA= O9ȎF= GH9J;A=Ӑ 

89CƧ9<GOA  M<GOFA;LO9 -?ƵDF=?G 5Q<RA9ƧM 'FȎQFA=JAA *ř<GO=B .5KCƧ9<9E K=J<=;RF=

HG<RAżCGO9FA9 R9 EGȎDAOGǗţ OKHƵƧHJ9;Qӑ ȎQ;RDAOGǗţ GJ9R KLOGJR=FA= HJR=KLJR=FA

<G CJ=9LQOF=?G JGROGBM F9MCGO=?G A R9OG<GO=?GӐ 

+GAE0G<RA;GE A "RA9<CGEKCƧ9<9E F9BK=J<=;RFA=BKR= HG<RAżCGO9FA9 R9 ;9ƧQ LJM<

OƧGȎGFQ O EƵB JGROƵBӑ FA=MKL9FF= OKH9J;A= GJ9R EGLQO9;Bżӑ CLƵJ= LGO9JRQKRQƧQ

EA F9 C9Ȏ<QE =L9HA= EGB=B =<MC9;BAӑ 9 HƵȌFA=B HJ9;Q F9< JGRHJ9OřӐ"RAżCMBż

R9 ;A=JHDAOGǗţӑ OQJGRMEA9ƧGǗţGJ9R<G:J= KƧGOG O LJM<FQ;@ EGE=FL9;@Ӑ 

+GAE.JRQB9;AGƧGEӱO KR;R=?ƵDFGǗ;A)9L9JRQFA= A #O=DAFA=Ӳ <RAżCMBż R9 OKH9J;A=ӑ

R9 OKRQKLCA= KHGLC9FA9ӧR9JƵOFG L=ӑ F9 CLƵJQ;@ EG?Ƨ9E :Qţӑ B9C A L=ӑ CLƵJ= EMKA9ƧQ

HG;R=C9ţӧR9 OQJGRMEA9ƧGǗţ GJ9R R9 ?G<RAFQ ;A=JHDAO=?G KƧM;@9FA9 G EGB=B HJ9;Q

F9MCGO=BӐ 

.JR=<= OKRQKLCAE ;@;A9Ƨ9:QE HG<RAżCGO9ţ EGB=EM+żȎGOA )JRQKRLG>GOAӑ CLƵJQ

MOA=JRQƧ O= EFA=ӑ R9FAE B9 O KA=:A= MOA=JRQƧ9EӐ"RAżCMBż R9 FA=MKL9FF= OKH9J;A=ӑ

OQJGRMEA9ƧGǗţӑ G:=;FGǗţ A R9 OKRQKLCA= JGREGOQӑ L9CȎ= L= F9MCGO=ӑ R9 LJ9>F= MO9?A

A EGLQO9;BżӐ 2OGB9 G:=;FGǗţӑ KHGCƵB A OKH9J;A= :QƧQ <D9 EFA= :=R;=FFQE ȌJƵ<Ƨ=E KAƧQӐ 
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1LJ=KR;R=FA= 

0GKFř;= OQE9?9FA9 KL9OA9F= OKHƵƧ;R=KFQE CGFKLJMC;BGE ROAżCKR9Bř RF9;R=FA= JGROAřR9ƫ

R<GDFQ;@ <G 9<9HL9;BA <G REA=FFQ;@ O9JMFCƵO HJ9;Q HJRQ B=<FG;R=KFQE G?J9FA;R=FAM RMȎQ;A9

E9L=JA9ƧMӐ (=<FQE R CA=JMFCƵO L9CA;@ HGKRMCAO9ƫ Kř KLJMCLMJQ L=FK=?JALQӑ ;@9J9CL=JQRMBř;= KAż

D=CCGǗ;Ařӑ EG<MƧGOGǗ;Ař GJ9R EGȎDAOGǗ;Ař CKRL9ƧLGO9FA9 A;@ G<HGOA=<RA E=;@9FA;RF=BӐ Praca 

CGF;=FLJMB= KAż F9 G;=FA= EGȎDAOGǗ;A A;@ ORE9;FA9FA9 R9 HGEG;ř AFL=DA?=FLF=?G KRCA=D=LM

O=OFżLJRF=?Gӑ CLƵJ=?G MCƧ9<inspirowany jest wynikami optymalizacji topologicznej oraz 

ORGJ9EA E=L9E9L=JA9ƧƵO 9MCK=LQ;RFQ;@Ӑ 

%ƧƵOFQE ;=D=E HJ9;Q :QƧG KHJ9O<R=FA=ӑ ;RQ DGC9DF=ӑ FA=B=<FGJG<F= ORE9;FA9FA= KLJMCLMJ

L=FK=?JALQ MEGȎDAOA9 MRQKC9FA= CGJRQKLFA=BKR=B G<HGOA=<RA E=;@9FA;RF=B FAȎ O HJRQH9<CM

OREG;FA=FA9 JƵOFGEA=JF=?GӐ "JM?AE ;=D=E :QƧ9 G;=F9 EGȎDAOGǗ;A F9<9FA9 LQE KLJMCLMJGm 

OƧ9Ǘ;AOGǗ;A 9MCK=LQ;RFQ;@ HGHJR=R R9KLGKGO9FA= AFL=DA?=FLF=?G KRCA=D=LM G<ORGJGOMBř;=?G

ORGJQ E=L9E9L=JA9ƧƵOӐ 5 J9E9;@ HJ9;Q GHJ9;GO9FG :9Rż EG<MƧƵO A KLJMCLMJ L=FK=?JALQ GJ9R

autorski algorytm w programie Mathematicaӑ KƧMȎř;Q <G :M<GOQӑ EG<Q>AC9;BA A 9Falizy 

:9<9FQ;@ MCƧ9<ƵOӐDodatkowo, przeprowadzono analizy numeryczne struktury typu 

HƧQLGO=?G R:M<GO9F=B R EG<MƧƵO HJR=KLJR=FFQ;@ L=FK=?JALQz wykorzystaniem programu 

Abaqus. 

3RQKC9F= OQFACA HGLOA=J<RAƧQӑ Ȏ= G:KR9JGO= ORE9;FA9FA= KLJMCLMJ L=FK=?JALQ AFL=DA?=FLFQE

KRCA=D=L=E GH9JLQE F9 GHLQE9DAR9;BA LGHGDG?A;RF=B HGRO9D9 KCML=;RFA=B G?J9FA;R9ţ

HJR=EA=KR;R=FA9 FAȎ OREG;FA=FA= B=<FGJG<F=Ӑ 5REG;FA=FA= EGȎ= :Qţ J=9DARGO9F= R9JƵOFG

pGHJR=R REA9Fż O9JLGǗ;Aself-stressu O EG<MƧ9;@ӑ B9C A HGHJR=R EG<Q>AC9;Bż ?=GE=LJAA

=D=E=FLƵOӐ 5QC9R9FG JƵOFA=Ȏ EGȎDAOGǗţ G<ORGJGO9FA9 MCƧ9<ƵO LGHGDG?A;RFA= GHLQE9DFQ;@

O ;Ař?ƧQ;@ӑ EG<MD9JFQ;@ CGFKLJMC;B9;@ L=FK=?JALQӐ#>=CL 9MCK=LQ;RFQ OQKLřHAƧ B=<QFA=

w OQ:J9FQ;@ HJRQH9<C9;@ A EA9Ƨ G?J9FA;RGFQӑ FA=KL9:ADFQ ;@9J9CL=JӐ .J9;9 OKC9RMB=ӑ

Ȏ= AFL=DA?=FLFQ KRCA=D=L O=OFżLJRFQ EGȎ= :Qţ KCML=;RFQE F9JRż<RA=E KL=JGO9FA9

zachowaniem struktur tensegrity. 

1ƧGO9 CDM;RGO=Ӓ tensegrity, inteligentny szkielet, struktury adaptowalne, konstrukcje 

adaptowalne, E=L9E9L=JA9ƧQ 9MCK=LQ;RF=  
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:KLJ9;L 

The growing demands placed on modern structures increase the need for solutions that can 

adapt to changing operating conditions while reducing material consumption. One promising 

direction in this field is the study of tensegrity structures, which are characterised by lightness, 

modularity, and the possibility of controlling their mechanical response. This study focuses on 

assessing the potential of strengthening such structures by means of an smart internal 

framework, whose configuration is inspired by the results of topology optimisation and by 

patterns found in auxetic metamaterials. 

The main objective of the study was to determine whether local, non-uniform strengthening of 

tensegrity structures can lead to a more favourable mechanical response than uniform 

reinforcement. A second objective was to assess the possibility of introducing auxetic 

properties into these structures through the use of an smart framework reflecting metamaterial 

patterns. As part of the research, a database of tensegrity modules and structures was 

developed, together with an original algorithm in Mathematica for generating, modifying, and 

analysing the investigated systems. In addition, numerical analyses of a plate-like structure 

composed of spatial tensegrity modules were carried out in Abaqus. 

The results confirmed that regional strengthening of tensegrity structures with an smart 

framework based on topology optimisation can reduce displacements more effectively than 

uniform reinforcement. Strengthening may be achieved both by changing the self-stress level 

in the modules and by modifying the geometry of the elements. The study also demonstrated 

the possibility of mapping topologically optimal layouts onto continuous modular tensegrity 

structures. The auxetic effect was observed only in selected cases and was limited and 

unstable. Overall, the study shows that an smart internal framework can be an effective tool for 

controlling the behaviour of tensegrity structures. 

Keywords: tensegrity, smart internal framework, adaptive structures, adaptable structures, 

auxetic metamaterials 
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1HAK KQE:GDA 
 

ὥӦ<ƧM?GǗţ B=<FGKLCGO9 :GCM EG<MƧM O B=<FGKL;=ӒÍ 

ὄȟὅȟὈӦ<ƧM?GǗţ :GCM KLJMCLMJQ O B=<FGKL;=ӒÍ 

ὃ ὯϽὃӦHGD= HJR=CJGBM ;Aż?A=F O B=<FGKL;=ӒÍ  

ὃӦHGD= HJR=CJGBM R9KLJR9ƧƵO O B=<FGKL;=ӒÍ  

Ὧ ӦOKHƵƧ;RQFFAC GCJ=ǗD9Bř;Q KLGKMF=C HJR=CJGBM ;Aż?A=F ӱHJżLƵO JGR;Ař?9FQ;@Ӳ <G

HJR=CJGBM R9KLJR9ƧƵO ӱHJżLƵO Ǘ;AKC9FQ;@Ӳ 

ά ȟ

ȟ
ӥOKHƵƧ;RQFFAC GCJ=ǗD9Bř;Q KLGKMF=C HGD9 HJR=CJGBM R9KLJR9ƧƵO <G HGD9 HJR=CJGBM

R9KLJR9ƧƵO   

„ӦOKHƵƧ;RQFFAC GCJ=ǗD9Bř;Q HGRAGE KHJżȎ=FA9 HJżLƵO O L=FK=?JALQӑ :=R B=<FGKLCA 

ὛӦKAƧ9 KHJżȎ9Bř;9 HGB=<QF;RQ HJżLὛ ὉϽὃϽ„ӑ O B=<FGKL;=Ӓ. 

ὉӦEG<MƧ 7GMF?9 O B=<FGKL;=Ӓ0Áȟ'0Á 

ὖӦG:;AřȎ=FA= KAƧř KCMHAGFř O B=<FGKL;=Ӓ.ȟË. 

=ӦHJR=EA=KR;R=FA‏ OżRƧ9 HG< KAƧř KCMHAGFř O B=<FGKL;=Ӓ
Ͻ

Ͻ
 

ὶ ӦADGJ9R O9JLGǗ;AOKHƵƧ;RQFFAC9ὯO G:KR9J9;@ OREG;FAGFQ;@ <G O9JLGǗ;A

OKHƵƧ;RQFFAC9ὯO G:KR9J9;@ FA=OREG;FAGFQ;@ 

ὶ ӦADGJ9R O9JLGǗ;AOKHƵƧ;RQFFAC9ά O G:KR9J9;@ OREG;FAGFQ;@ <G O9JLGǗ;A

OKHƵƧ;RQFFAC9άO G:KR9J9;@ FA=OREG;FAGFQ;@ 

ὶ ӦADGJ9R O9JLGǗ;AO9JLGǗ;A OKHƵƧ;RQFFAC9„O G:KR9J9;@ OREG;FAGFQ;@ <G O9JLGǗ;A

OKHƵƧ;RQFFAC9„O G:KR9J9;@ FA=OREG;FAGFQ;@ 

’ӦOKHƵƧ;RQFFAC .GAKKGF9 



ΝΝ 
 

ὴӦEFGȎFAC GCJ=ǗD9Bř;Q KLGKMF=C O9JLGǗ;A KAƧ KHJżȎ9Bř;Q;@ O HGKR;R=?ƵDFQ;@ R=KL9O9;@

HJżLƵO 

ὊӦKAƧ9 KHJżȎ9Bř;9 HGB=<QF;RQ HJżLὊ ὴϽὊӑ O B=<FGKL;=Ӓ. 

Ὂ ӦKAƧ9 GKAGO9ӑ O B=<FGKL;=Ӓ. 

Ὂ ӦKAƧ9 CJQLQ;RF9 O HJż;A= Ǘ;AKC9FQE G:DA;RGF9 R?G<FA= R ORGJ=E #MD=J9ӑ O B=<FGKL;=Ӓ. 

ὨӦǗJ=<FA;9 HJżL9ӑ O B=<FGKL;=ӒÍ 

ὈӦǗJ=<FA;9 R=OFżLJRF9 HJżL9ӑ O B=<FGKL;=ӒÍ 

Ὀ ӦǗJ=<FA;9 O=OFżLJRF9 HJżL9ӑ O B=<FGKL;=ӒÍ 

ὍӦEGE=FL :=ROƧ9<FGǗ;A HJR=CJGBMӑ O B=<FGKL;=ӒÍ  

ὒӦ<ƧM?GǗţ HJżL9ӑ O B=<FGKL;=ӒÍ 

  



ΝΞ 
 

  



ΝΟ 
 

қӐ 5HJGO9<R=FA= 

қӐқӐ 2=E9LQC9 A EGLQO9;B9 

(=<FQE R AKLGLFQ;@ OQRO9ƫ OKHƵƧ;R=KF=?G ǗOA9L9 B=KL HJƵ:9 <GKLGKGO9FA9 KAż <G ;GJ9R

:9J<RA=B ?O9ƧLGOFQ;@ REA9F F9Hż<R9FQ;@ HJR=R REA=FA9Bř;= KAż HJR=HAKQӑ JGROƵB L=;@FGDG?AAӑ

9 L9CȎ= HJR=EA9FQ KHGƧ=;RF= A CDAE9LQ;RF=Ӑ "GKLGKGO9FA= KAż <G LQ;@ REA9Fӑ F9KLżHMBř;Q;@

O ;GJ9R OAżCKRQE L=EHA=ӑ OQEMKR9 <GKLGKGOQO9FA= KAż F9 C9Ȏ<=B ?9ƧżRA HJR=EQKƧMӐ -:KR9J

AFȎQFA=JAA Dř<GO=B FA= B=KL OQBřLCA=E A JƵOFA=Ȏ KLQC9 KAż R OQE9?9FA9EA R= KLJGFQ R9JƵOFG

KHGƧ=;R=ƫKLO9ӑ FGJE HJ9OFQ;@ӑ B9C A AFO=KLGJƵOӐ 8 MHƧQO=E ;R9KM G:A=CLQ:M<GOD9F=

HJR=KL9Bř G<HGOA9<9ţ OQE9?9FAGE L=;@FA;RFQEӑ MȎQLCGOQE GJ9R >MFC;BGF9DFQEӐ 5QFAC9

LG R= REA9F ROAřR9FQ;@ R =CKHDG9L9;Bř CGFKLJMC;BA KHGOG<GO9Fř HJR=R REA9FQ CDAE9LQ;RF=

HGOG<MBř;= ?O9ƧLGOF= RB9OAKC9 CDAE9LQ;RF=ӑ FGOQ;@ HGLJR=: MȎQLCGOFACƵO A REA9F O >MFC;BA

:M<QFCƵO OQFAC9Bř;Q;@ R HJR=EA9F HGCGD=FAGOQ;@ DM: EA?J9;BA DM<FGǗ;A F9 <9FQE L=J=FA=ӑ

9 L9CȎ= JGROGBM OQE9?9ƫ L=;@FA;RFQ;@ A G;R=CAO9ƫ OG:=; G:A=CLƵO :M<GOD9FQ;@Ӑ

.JRQCƧ9<=E L9CA;@ REA9F EG?ř :Qţ OQRO9FA9 ROAřR9F= R= RJƵOFGO9ȎGFQE JGROGB=E

A =>=CLQOFGǗ;Ař =F=J?=LQ;RFř CGFKLJMC;BA DM: HJR=EA9FQ OQFAC9Bř;= R HGHMD9JQR9;BA HJ9;Q

R<9DF=BӐ 

5KHƵƧ;R=KF= :M<GOFA;LOG R9;RQF9 KCMHA9ţ KAż F9 9<9HL9;BA CGFKLJMC;BA ӱR9JƵOFG AKLFA=Bř;Q;@ӑ

B9C A HJGB=CLGO9FQ;@Ӳ <G GL9;R9Bř;Q;@ O9JMFCƵO HGHJR=R J=?MDGO9FA= ?=GE=LJAA A G<HGOA=<RA

CGFKLJMC;BA F9 G:;AřȎ=FA9ӑ REA9Fż OƧ9Ǘ;AOGǗ;A E9L=JA9ƧMӑ R CLƵJ=?G B=KL GF9 R:M<GO9F9

DM: 9<9HL9;Bż MCƧ9<M >MFC;BGF9DF=?GӐ )9Ȏ<= R LQ;@ <RA9Ƨ9ƫ G<HGOA9<9 F9 DA;RF=ӑ ;GJ9R ;RżǗ;A=B

HGB9OA9Bř;= KAż HGLJR=:Q R= KLJGFQ MȎQLCGOFACƵO :M<QFCƵOӑ 9 L9CȎ= A;@ :=RHA=;R=ƫKLOGӐ (=<Fř

R ;GJ9R :9J<RA=B HGHMD9JFQ;@ >GJE CGFKLJMC;BA KL9Bř KAżKLJMCLMJQ9CLQOFA= 9<9HLMBř;= KAż

<G GL9;R9Bř;Q;@ O9JMFCƵOӐ 1ř GF= KR;R=?ƵDFA= AKLGLF= OƧ9ǗFA= R= OR?Dż<M F9 :=RHA=;R=ƫKLOG

MȎQLCGO9FA9ӑ 9D= JƵOFA=Ȏ F9 EGȎDAOGǗţ OQCGJRQKLQO9FA9 A;@ O G:KR9J9;@ FA=RF9FQ;@ӑ <9D=CA;@

DM: HG<<9FQ;@ =CKLJ=E9DFQE O9JMFCGE ӱ=CKHDGJ9;B9 CGKEGKM DM: ?Ƨż:AF G;=9FƵOӑ O CLƵJQ;@

MLJM<FAGF= O9JMFCA MFA=EGȎDAOA9Bř ;RżKLG KRQ:Cř F9HJ9Oż KLJMCLMJQӲӐ )GFKLJMC;B= L9CA= EG?ř

:Qţ JƵOFA=Ȏ OQCGJRQKLQO9F= O O9JMFC9;@ LQHGOQ;@ G:KR9JƵO EA=BKCA;@ӑ B9CG =D=E=FLQ

:M<QFCƵOӑ CLƵJ= ROAżCKR9Bř CGE>GJL A;@ MȎQLCGO9FA9ӑ L9CA=B9C 9CLQOF= >9K9<Q R9;A=FA9Bř;=

GCF9Ӑ 'FFQE HJRQCƧ9<=E EG?ř :Qţ CGFKLJMC;B= R9<9KR=ƫ DM: EGKLƵO A CƧ9<=Cӑ CLƵJ= ROAżCKR9Bř

KOGBř FGǗFGǗţ F9 ;R9K ?O9ƧLGOFQ;@ RB9OAKC CDAE9LQ;RFQ;@ ӱF9 HJRQCƧ9<H9<9Bř;Q ǗFA=?



ΝΠ 
 

HGƧř;RGFQ R KADFQE OA9LJ=E MFA=EGȎDAOA9Bř;Q G<ǗFA=Ȏ=FA= G:A=CLM DM: ?O9ƧLGOFQ OA9LJ

OHƧQO9Bř;Q F9 <J?9FA9 CƧ9<CAӲӐ .JRQCƧ9<=E EG?ř :Qţ JƵOFA=Ȏ ;GJ9R ;RżKLKR= REA9FQ

OQFAC9Bř;= R MȎQLCGO9FA9 :M<QFCƵOӑ CLƵJ= HGLJ9>Ař HJR=BǗţ OA=D= REA9F O ;R9KA=

>MFC;BGFGO9FA9 OQFAC9Bř;Q;@ R= REA9FQ F9B=E;ƵO :M<QFCM DM: OQEG?ƵO L=;@FA;RFQ;@Ӑ 

!RżKLř G<HGOA=<RAř F9 HGOQȎKR= HGLJR=:Q B=KL OQ:M<GO9FA= CGFKLJMC;BAӑ CLƵJ9 B=KL

R99<9HLGO9F9 <G GCJ=ǗDGFQ;@ O9JMFCƵOӐ 8 HGEG;ř HJRQ;@G<Rř LM DA;RF= JGROAřR9FA9

ROAřR9F= R GHLQE9DAR9;Břӑ O KR;R=?ƵDFGǗ;A GHLQE9DAR9;Břӑ CLƵJ9 B=KL ;RżKLG A<=9DFř G<HGOA=<RAř

F9 9CLM9DF= HGLJR=:Q <Jż;Rř;= OKHƵƧ;R=KF= :M<GOFA;LOGӦHGKRMCAO9FA= :9D9FKM HGEAż<RQ

F9BOAżCKRř EGȎDAOř =>=CLQOFGǗ;Ař CGFKLJMC;BAӑ B=B =D=E=FLƵO DM: HJG;=KƵO O KLGKMFCM

<G CGKRLƵO HJG<MC;BAӑ LJ9FKHGJLMӑ EGFL9ȎM DM: CGKRLƵO GH=J9;QBFQ;@ A MȎQLCGO9FA9Ӑ

F9DG?A;RFA=ӑ EGȎF9 KHGLC9ţ JGROAřR9FA9 9<9HLMBř;= E9L=JA9Ƨӑ R CLƵJ=?G OQCGF9F9 B=KL

CGFKLJMC;B9 DM: B=B AKLGLF= =D=E=FLQӐ 1ř LG JGROAřR9FA9ӑ O CLƵJQ;@ HJGB=CLMB= KAż E9L=JA9Ƨ

9MCK=LQ;RFQ DM: OQC9RMBř;Q =CKLJ=E9DF= OƧ9KFGǗ;Aӑ CLƵJ= HGROGDř F9 B=KR;R= D=HKR=

OQCGJRQKL9FA= CGFKLJMC;BAӐ 

.GOQȎKR= JGROAřR9FA9 B=<F9C HGRO9D9Bř F9 9<9HL9;Bż CGFKLJMC;BA <G GCJ=ǗDGF=?Gӑ ;RżKLG

OřKCA=?Gӑ R9CJ=KM O9JMFCƵO :JR=?GOQ;@Ӑ ,A= Kř LG LQE K9EQE CGFKLJMC;B= 9CLQOFA= J=9?MBř;=

F9 GL9;R9Bř;= B= O9JMFCAӐ 5 HJRQH9<CM GHLQE9DF=B G<HGOA=<RA F9 B=<FG =CKLJ=E9DF=RB9OAKCGӑ

CGFKLJMC;B9 EGȎ= ;9ƧCGOA;A= R9OA=Ǘţ O HJRQH9<CM AFF=?GCJQLQ;RF=?GRB9OAKC9ӑ G G<EA=FFQ;@

;=;@9;@Ӑ 1LO9JR9 LG JQRQCGӑ Ȏ= CGFKLJMC;B9 FA= G<HGOA= O OQKL9J;R9Bř;G :=RHA=;RFQ KHGKƵ:ӑ

9 LQE K9EQE ;RżKLG OQCDM;R9 EGȎDAOGǗţ OQCGJRQKL9FA9 B=B O HJ9CLQ;RFQ KHGKƵ:Ӑ 'KLGLF= B=KL

R9L=E HGKRMCAO9FA= KLJMCLMJ ӱCGFKLJMC;BA A E9L=JA9ƧƵOӲ EG?ř;Q;@ 9CLQOFA= A KRQ:CG

<GKLGKGOQO9ţ KAż <G GL9;R9Bř;Q;@ O9JMFCƵOӑ 9 LQE K9EQE ROAżCKR9ţ :=RHA=;R=ƫKLOG

A;@ MȎQLCGO9FA9Ӑ 

5 L9CAE HJRQH9<CM :9J<RG ;RżKLG OQCGJRQKLQO9F= Kř CGFKLJMC;B= AFL=DA?=FLF=ӑ CLƵJ= HGKA9<9Bř

AEE9E=FLF= ;=;@Q HGRO9D9Bř;= F9 9CLQOFř G<HGOA=<Ȍ F9 G:;AřȎ=FA9Ӑ29CA= ;=;@Q HGKA9<9Bř

EAż<RQ AFFQEA KLJMCLMJQ GJA?9EA GJ9R CGFKLJMC;B= L=FK=?JALQӐ 2=FK=?JALQ Kř RF9F= R= KOGB=B

R<GDFGǗ;A <G 9<9HL9;BA <G O9JMFCƵO GLG;R=FA9ӑ OQC9RMBř; ROAżCKRGFř KRLQOFGǗţ HG<

OHƧQO=E JGKFř;=?G OKLżHF=?G KHJżȎ=FA9 A G:;AřȎ=ƫ R=OFżLJRFQ;@Ӑ 'FL=DA?=F;B9 CGFKLJMC;BA

L=FK=?JALQ OQFAC9 R G:=;FGǗ;A FA=KCGƫ;R=FA= E9ƧQ;@ E=;@9FAREƵO ӱAF>AFAL=RQE9DFQ;@Ӳ

JƵOFGO9ȎGFQ;@ HJR=R OKLżHF= KHJżȎ=FA= ӱK=D>K˲LJ=KKӲӐ +=;@9FAREQ L= HGRO9D9Bř L=FK=?JALQ



ΝΡ 
 

9CLQOFA= J=9?GO9ţ F9 REA9FQ O9JMFCƵO G:;AřȎ=FA9 DM: MKRCG<R=FA9 CGFKLJMC;BAӐ 1LJMCLMJQ

L= Kř KLGKGO9F= R9JƵOFG O OAżCKRQ;@ CGFKLJMC;B9;@ ӱL9CA;@ B9C H9OADGFQ OQKL9OGO=ӑ CƧ9<CA

HA=KR=ӑ >9K9<Q :M<QFCƵOӲӑ B9C A F9 RF9;RFA= EFA=BKRř KC9Dż O HGKL9;A E=L9E9L=JA9ƧƵOӑ ;RQDA

E9L=JA9ƧƵO R9HJGB=CLGO9FQ;@ HJR=R DM<RAӑ ;RżKLG G OƧ9Ǘ;AOGǗ;A9;@ FA=KHGLQC9FQ;@O F9LMJR=Ӑ

.GF9<LG AKLFA=B= EGȎDAOGǗţ CGFLJGDGO9FA9 ;=;@ E=;@9FA;RFQ;@ L=FK=?JALQ HGHJR=R REA9Fż

O9JLGǗ;AK=D>K˲LJ=KKMӑ 9 L9CȎ= HGHJR=R REA9Fż ?=GE=LJAA HGKR;R=?ƵDFQ;@ HJżLƵO O CGFKLJMC;BAӐ 

5ǗJƵ<DA;RFQ;@ HJ9; GE9OA9Bř;Q;@ GHLQE9DAR9;Bż LGHGDG?A;RFř CGFKLJMC;BA L=FK=?JALQ

GJ9R HJGB=CLGO9FA= E=L9E9L=JA9ƧƵO ӱF9 HJRQCƧ9<G ;=;@9;@ 9MCK=LQ;RFQ;@Ӳ R9 A;@ HGEG;řӑ

9MLGJC9 FA= KHGLC9Ƨ9 KAż :9<9FA9EAGE9OA9Bř;QEA OHJGO9<R9FA= GHLQE9DF=?G LGHGDG?A;RFA=

KRCA=D=LM OL=?G LQHM KLJMCLMJ9;@ O ;=DMMRQKC9FA99CLQOF=B G<HGOA=<RA F9 OA=D= HJRQH9<CƵO

G:;AřȎ=ƫ O KHGKƵ: GHLQE9DFQ <D9 C9Ȏ<=?G R FA;@ӐMLGJC9 FA= KHGLC9Ƨ9 KAż JƵOFA=Ȏ R DAL=J9LMJř

GE9OA9Bř;ř OQCGJRQKL9FA=AFL=DA?=FLF=?G KRCA=D=LM AEALMBř;=?G CKRL9ƧLCGEƵJ=C

E=L9E9L=JA9ƧƵOӐ2QE K9EQE HGB9OAƧG KAż HQL9FA= ;RQ EGȎF9 OREG;FAţ DM: GKƧ9:Aţ

CGFKLJMC;Bż L=FK=?JALQ R9 HGEG;ř AFL=DA?=FLF=?G KRCA=D=LMӑ CLƵJQ B=KL REA=FFQ OJ9R

R= REA=FFGǗ;Ař O9JMFCƵO GL9;R9Bř;Q;@ KLJMCLMJż A B=<FG;R=ǗFA= HGRO9D9 F9 F9BD=HKRř

G<HGOA=<Ȍ F9 G:;AřȎ=FA=Ӑ 

5 ROAřRCM R HGOQȎKRQE 9MLGJC9 O FAFA=BKR=B HJ9;Q KL9OA9 F9KLżHMBř;ř L=RżӒ-:KR9JGO=

ORE9;FA9FA= CGFKLJMC;BA L=FK=?JALQ AFL=DA?=FLFQE KRCA=D=L=E GH9JLQE F9 OQFAC9;@

GHLQE9DAR9;BA LGHGDG?A;RF=B MEGȎDAOA9 MRQKC9FA= JGROAřR9FA9 D=HKR=?GFAȎ O HJRQH9<CM

OREG;FA=FA9 B=<FGJG<F=?G <GKLGKGO9F=?G <G OQKLżHMBř;Q;@ REA=FFQ;@ KQLM9;BA

G:DA;R=FAGOQ;@Ӑ -:KR9JGO= ORE9;FA9FA= E=L9E9L=JA9ƧƵO L=FK=?JALQ AFL=DA?=FLFQE KRCA=D=L=E

GH9JLQE F9 ORGJ9;@ KLJMCLMJ 9MCK=LQ;RFQ;@ HGRO9D9 MRQKC9ţ G<HGOA=<Ȍ 9MCK=LQ;RFř

F9 <RA9Ƨ9Bř;= KAƧQǗ;AKC9Bř;= A JGR;Ař?9Bř;=Ӑ 

қӐҜӐ !=D A R9CJ=KHJ9;Q 

%ƧƵOFQE ;=D=E HJ9;Q B=KL R:9<9FA= EGȎDAOGǗ;A OQCGJRQKL9FA9 AFL=DA?=FLF=?G KRCA=D=LM

GH9JL=?G F9 OQFAC9;@ GHLQE9DAR9;BA LGHGDG?A;RF=B O ;=DM OREG;FA=FA9 KLJMCLMJQ L=FK=?JALQ L9Cӑ

9:Q G<HGOA9<9Ƨ9 O KHGKƵ:D=HKRQ FAȎCGFKLJMC;B9OREG;FAGF9 B=<FGDA;A=ӱ<D9 C9Ȏ<=?G

HJRQH9<CM G:;AřȎ=ƫӲӐ"JM?AE ?ƧƵOFQE ;=D=E B=KL R:9<9FA= EGȎDAOGǗ;A OQCGJRQKL9FA9

AFL=DA?=FLF=?G KRCA=D=LMGH9JL=?G F9 ORGJ9;@E=L9E9L=JA9ƧƵO9MCK=LQ;RFQ;@O ;=DM MRQKC9FA9

KLJMCLMJQ G<HGOA9<9Bř;=B 9MCK=LQ;RFA= O HJRQH9<CM Ǘ;AKC9FA9ӷJGR;Ař?9FA9Ӑ 



ΝΣ 
 

5 J9E9;@ ;=DM ?ƧƵOF=?G OQRF9;RGFG ;=D= KR;R=?ƵƧGO=ӑ CLƵJQ;@ R9<9FA=E B=KL KHJ=;QRGO9FA=

CDM;RGOQ;@ =L9HƵO HJ9;QӒ 

¶ 8:M<GO9FA= :9RQ EG<MƧƵO GJ9R KLJMCLMJ L=FK=?JALQӑ CLƵJ= EG?ř :Qţ HG<KL9Oř

<G CJ=GO9FA9 CGFKLJMC;BA A E=L9E9L=JA9ƧƵOR AFL=DA?=FLFQE KRCA=D=L=E O=OFżLJRFQEӐ 

¶ -HJ9;GO9FA= 9D?GJQLEM KƧMȎř;=?G <G :M<GOQKLJMCLMJAOHJGO9<R9FA9<G FA;@

AFL=DA?=FLF=?G KRCA=D=LM GJ9R 9F9DARQ KLJMCLMJ R AFL=DA?=FLFQE KRCA=D=L=E O=OFżLJRFQEӐ 

¶ .GJƵOF9FA= G<HGOA=<RA CGFKLJMC;BA OREG;FAGF=B JƵOFGEA=JFA= R G<HGOA=<RAř

CGFKLJMC;BA OREG;FAGF=B R9 HGEG;ř AFL=DA?=FLF=?G KRCA=D=LM O=OFżLJRF=?GGH9JL=?G

F9 OQFAC9;@ GHLQE9DAR9;BA LGHGDG?A;RF=BO HJRQH9<CM JƵȎFQ;@ G:;AřȎ=ƫ O ;=DM G;=FQ

EGȎDAOGǗ;A R9KLGKGO9FA9L9CA=?GJGROAřR9FA9Ӑ 

¶ 8:9<9FA= OHƧQOM JGREA9JM CGFKLJMC;BA F9 EGȎDAOGǗţ R9KLGKGO9FA9 AFL=DA?=FLF=?G

KRCA=D=LM O=OFżLJRF=?G O CGFKLJMC;B9;@ L=FK=?JALQӐ 

¶ F9DAR9 EGȎDAOQ;@ R9KLGKGO9ƫCGFKLJMC;BAR AFL=DA?=FLFQE KRCA=D=L=E O=OFżLJRFQE

<GCGF9F9 F9 HG<KL9OA= OQ:J9FQ;@ HJRQCƧ9<ƵO CGFKLJMC;BAӐ 

¶ -;=F9 G<HGOA=<RA KLJMCLMJQOREG;FAGF=B R9 HGEG;ř AFL=DA?=FLF=?G KRCA=D=LM

O=OFżLJRF=?G GH9JL=?G F9ORGJR= KLJMCLMJQ 9MCK=LQ;RF=BO HJRQH9<CMǗ;AKC9FA9

A JGR;Ař?9FA9O ;=DM G;=FQ EGȎDAOGǗ;A R9KLGKGO9FA9 HGOQȎKR=?G JGROAřR9FA9Ӑ 

5 ROAřRCM R LQE L=R9 HGKL9OAGF9 O FAFA=BKR=B HJ9;Q B=KL ROAřR9F9 R F9KLżHMBř;QEA HQL9FA9EA

:9<9O;RQEAӒ 

¶ !RQ EGȎDAO= B=KL G<ORGJGO9FA= CKRL9ƧLM CGFKLJMC;BA GHLQE9DFQ;@ LGHGDG?A;RFA=

DM: KLJMCLMJ 9MCK=LQ;RFQ;@O ;Ař?ƧQ;@ A B=<FGDALQ;@ CGFKLJMC;B9;@ EG<MD9JFQ;@

L=FK=?JALQӗ 

¶ 5 B9CA KHGKƵ: AFL=DA?=FLFQ KRCA=D=L O=OFżLJRFQ OHƧQFA= F9 R9;@GO9FA= KLJMCLMJQ

L=FK=?JALQӗ 

¶ 5 B9CAE KLGHFAM EGȎDAO= B=KL KL=JGO9FA= R9;@GO9FA=E KLJMCLMJQ L=FK=?JALQ HGHJR=R

AFL=DA?=FLFQ KRCA=D=L O=OFżLJRFQӗ 

¶ (9CA= G?J9FA;R=FA9 E9 R9KLGKGO9FA= AFL=DA?=FLF=?G KRCA=D=LM O=OFżLJRF=?Gӗ )LƵJ=

H9J9E=LJQ E9Bř CDM;RGO= RF9;R=FA= O 9F9DAR9;@ӗ 

¶ (9CA= CGJRQǗ;A EGȎ= R9 KG:ř FA=Ǘţ R9KLGKGO9FA= AFL=DA?=FLF=?G KRCA=D=LM O=OFżLJRF=?G

O CGFKLJMC;B9;@ L=FK=?JALQӗ 



ΝΤ 
 

89CJ=K HJ9;Q G:=BEMB= 9F9DARQ FME=JQ;RF=CGFKLJMC;BA R:M<GO9FQ;@ RHƧ9KCA;@ GJ9R

HJR=KLJR=FFQ;@EG<MƧƵO L=FK=?JALQӐ 8<=;Q<GO9FG KAż F9 G?J9FA;R=FA= <G KLJMCLMJ

EG<MD9JFQ;@ R= OR?Dż<M F9 EGȎDAOGǗţ OHJGO9<R9FA9 OREG;FA=FA9 <G HGB=<QF;RQ;@

EG<MƧƵOӑ 9 LQE K9EQE Ƨ9LOA=BKR=?G OHJGO9<R9FA9 REA=FF=?G AFL=DA?=FLF=?G KRCA=D=LMӐ

-?J9FA;RGFG DA;R:ż EG<MƧƵO <G ;RL=J=;@ HGOKR=;@FA= OQCGJRQKLQO9FQ;@ EG<MƧƵO L=FK=?JALQ

ӱ<OƵ;@ HƧ9KCA;@Ӓ KR=Ǘ;AGCřLF=?G GJ9R GǗEAGCřLF=?Gӑ <OƵ;@ HJR=KLJR=FFQ;@Ӓ1AEHD=P9

;RL=JGR9KLJR9ƧGO=?G GJ9R JGRKR=JRGF=?G GǗEAGǗ;A9FMӲ B9CG J=HJ=R=FL9LQOF=B HJƵ:CAӐ 1CMHAGFG

KAż F9 <OƵ;@ KHGKG:9;@ OHJGO9<R9FA9 AFL=DA?=FLF=?G KRCA=D=LM <GMCƧ9<M EG<MD9JF=?GӒ

R9 HGEG;ř ?=GE=LJAA ӱREA9FQ HJR=CJGBƵO HJżLƵOӲ GJ9R R9 HGEG;ř REA9FQ O9JLGǗ;AK=D>K˲LJ=KKM

O HGKR;R=?ƵDFQ;@ EG<MƧ9;@Ӑ5 J9E9;@ 9F9DAR HJR=:9<9FG KLJMCLMJQ LQHM L9J;RGO=?G GJ9R

KLJMCLMJQ LQHM HƧQLGO=?GӐ 1LJMCLMJQ LQHM L9J;RGO=?G EG<=DGO9FG R9 HGEG;ř HƧ9KCA;@

ӱ<OMOQEA9JGOQ;@Ӳ EG<MƧƵO L=FK=?JALQӑ F9LGEA9KL KLJMCLMJQ LQHM HƧQLGO=?G R9 HGEG;ř

EG<MƧƵO HJR=KLJR=FFQ;@ ӱLJƵBOQEA9JGOQ;@ӲӐ 5 ;=DM G?J9FA;R=FA9 R9CJ=KM HJ9;Q FA= JGRO9Ȏ9FG

KLJMCLMJ LQHM HGOƧGCGO=?G ӱR9CJRQOAGFQ;@ 9FA OA=DGHƧ9LGOQ;@Ӳ 9FA KLJMCLMJ LJƵBOQEA9JGOQ;@ӑ

O CLƵJQ;@ OKRQKLCA= LJRQ OQEA9JQ Kř JƵOFGJRż<F=Ӑ5 J9E9;@ E=L9E9L=JA9ƧƵO HJR=:9<9FG

KLJMCLMJQ R:M<GO9F= R EG<MƧƵO HƧ9KCA;@ ӱE=L9E9L=JA9ƧQ 9MCK=LQ;RF=ӲӐ 5 FAFA=BKR=B HJ9;Q

9F9DARż G?J9FA;RGFG <G OQ:J9FQ;@ JG<R9BƵO G:;AřȎ=ƫ GJ9R CADCM K;@=E9LƵO KL9LQ;RFQ;@

O HJRQH9<CM CGFKLJMC;BA GJ9R B=<F=?G HJRQH9<CM E=L9E9L=JA9ƧM R OQBřLCGOQEA ;=;@9EAӦ

9MCK=LQ;RF=?Gӑ CLƵJQ B=KL B=<FQE R F9BHGOKR=;@FA=BKRQ;@ LQHƵO E=L9E9L=JA9ƧƵOӐ 5 9F9DAR9;@

OQCGJRQKL9FG 9MLGJKCA 9D?GJQLE OQCGF9FQ O HJG?J9EA=+9L@=E9LA;9O˾=J˝ ʨʪ˝ʪ˿GJ9R :9<9FA9

OQCGF9F= O CGE=J;QBFQE GHJG?J9EGO9FAM:9IMK˾ O=J˝ ʩʧʨʯ˿˝5QFACA GHLQE9DAR9;BA

LGHGDG?A;RF=B:ż<ř;= HG<KL9Oř <G<9DKRQ;@ 9F9DARMRQKC9FG O HJG?J9EA='FL=J9;LAN= ʩ" 2GH-HL

HH ˾O=J˝ ʩ˝ʫ˿GJ9R'FL=J9;LAN= ʪ" 2GH-HL HH ˾O=J˝ ʨ˝ʧʪӐ˿.GOQȎKRQ R9CJ=K GHJ9;GO9FA9 OQFAC9

HJR=<= OKRQKLCAE R G?J9FA;R=ƫ ;R9KGOQ;@ GJ9R RƧGȎGFGǗ;A HJRQ?GLGO9FA9 ;RżǗ;A

=CKH=JQE=FL9DF=BӐ 0=9DAR9;B9 :9<9ƫ D9:GJ9LGJQBFQ;@ OQE9?9Ƨ9:Q OQCGF9FA9 G<HGOA=<FA;@

EG<=DA DM: HJƵ:=Cӑ B9C A JƵOFA=Ȏ GHJ9;GO9FA9 KR;R=?ƵƧGOQ;@JGROAřR9ƫ CGFKLJMC;QBFQ;@

ӱEӐAFӐ OżRƧƵOӲӑ ;G KL9FGOA G<Jż:F= A JGR:M<GO9F= R9?9<FA=FA= HJGB=CLGO=Ӑ "G<9LCGOG

O HJRQH9<CM JGROAřR9ƫ GH9JLQ;@ F9 L=;@FGDG?A9;@ 9<<QLQOFQ;@ CGFA=;RF= :QƧG:Q

HJRQ?GLGO9FA= GJ9R OQCGF9FA= =D=E=FLƵO O HJG;=KA=OQLO9JR9FA9HJRQJGKLGO=?Gӑ

;G RF9;Rř;G HGKR=JR9ƧG:Q R9CJ=K HJ9;QӐ !=D=E HJR=HJGO9<RGFQ;@ :9<9ƫ FME=JQ;RFQ;@ B=KL



ΝΥ 
 

MRQKC9FA= G<HGOA=<RA F9 HQL9FA=ӑ ;RQ <9F9 CGF;=H;B9 B=KL OQCGF9DF9 GJ9R ;RQ KL9FGOA

MR9K9<FAGFQ CA=JMF=C <9DKRQ;@ :9<9ƫӐ 

қӐҝӐ 3CƧ9< HJ9;Q 

89K9<FA;R9 ;RżǗţ HJ9;Q RGKL9Ƨ9 HG<RA=DGF9F9Ң JGR<RA9ƧƵO GJ9RLJRQ ?ƧƵOF= ;RżǗ;AӒ!RżǗţ '

GE9OA9Bř;ř HGKL9OQ L=GJ=LQ;RF= L=FK=?JALQӱJGR<RA9Ƨ ҜӲӑ!RżǗţ ''ӑ O CLƵJ=B GHAK9F= RGKL9ƧQ

CGFKLJMC;B= GH9JL= F9 R9<9FA9;@ GHLQE9DAR9;BA LGHGDG?A;RF=BӱJGR<RA9ƧQ ҝӥҠӲGJ9R!RżǗţ '''

GHAKMBř;ř E=L9E9L=JA9ƧQ L=FK=?JALQ G ;=;@9;@ 9MCK=LQ;RFQ;@ӱJGR<RA9Ƨ ҡӲӐ.J9;9 JGRHG;RQF9

KAż 0GR<RA9Ƨ=E қKL9FGOAř;QE OKLżH <G <9DKR=B ;RżǗ;A JGRHJ9OQӑ GHAKMBř;QE L=E9LQCż

A EGLQO9;Bż HJ9;Qӑ 9 L9CȎ= B=B ;=D A R9CJ=KӐ 

0GR<RA9Ƨ ҜHJR=<KL9OA9HG<KL9OQ L=GJ=LQ;RF= L=FK=?JALQ JGRHG;RQF9Bř; G< GHAKM <=>AFA;BA

A CD9KQ>AC9;BA LQ;@ KLJMCLMJӐ-EƵOAGFG JƵOFA=Ȏ CJƵLCG@AKLGJAż L=FK=?JALQ GJ9R R9KLGKGO9FA9

L=FK=?JALQ O9J;@AL=CLMJR=GJ9R E=L9E9L=JA9Ƨ9;@Ӑ 0GR<RA9Ƨ R9EQC9 GHAK E9L=E9LQ;RFQ;@

HG<KL9O L=FK=?JALQӒ GHAK ?=GE=LJAAӑ HGKRMCAO9FA9 >GJEQӑ E=;@9FACA L=FK=?JALQӑJGRCƧ9<M 14"

GJ9R :M<GOQ KLJMCLMJ R HGB=<QF;RQ;@ EG<MƧƵOӐ 

0GR<RA9Ƨ ҝHGǗOAż;GFQ B=KL CGFKLJMC;BGE L=FK=?JALQ R AFL=DA?=FLFQE KRCA=D=L=E

O=OFżLJRFQEӐ89HJ=R=FLGO9F= O FAE Kř AKLFA=Bř;= JGROAřR9FA9 <GLQ;Rř;=CGFKLJMC;BA

R<GDFQ;@ <G 9<9HL9;BAGJ9R GHLQE9DAR9;BA LGHGDG?A;RF=B OJ9R R OQCGJRQKL9FA=E B=B

O CGFKLJMC;B9;@ L=FK=?JALQӐ 0GR<RA9Ƨ KCMHA9 KAż JƵOFA=Ȏ F9GHAKA= KLJMCLMJ L=FK=?JALQ B9CG

AFL=DA?=FLFQ;@ CGFKLJMC;BAӑ9 L9CȎ= HJR=<KL9OA9 HJRQBżLQ KHGKƵ: OHJGO9<R9FA9 AFL=DA?=FLF=?G

KRCA=D=LM <G CGFKLJMC;BA EG<MD9JF=BӐ 

0GR<RA9Ƨ ҞKR;R=?ƵƧGOG GE9OA9 HJR=HJGO9<RGF= :9<9FA9KLJMCLMJ LQHML9J;RGO=?G

R:M<GO9FQ;@ R EG<MƧƵO HƧ9KCA;@L=FK=?JALQ OREG;FAGFQ;@ AFL=DA?=FLFQE KRCA=D=L=E

O=OFżLJRFQE OJ9R R <GCƧ9<FQE GHAK=E E=LG<QCAGJ9R CGF;=H;BA HJGHGFGO9F=?G

JGROAřR9FA9ӐF9DARA= RGKL9ƧQ HG<<9F= HJRQH9<CA OKHGJFACƵO G JƵȎFQ;@ <ƧM?GǗ;A9;@ GJ9R :=D=C

KOG:G<FA= HG<9JLQ;@Ӑ5 C9Ȏ<=B R 9F9DAR HJR=<KL9OAGFG R9ƧGȎ=FA9ӑ ?=GE=LJAżӑ O9JMFCA

:JR=?GO= GJ9R OQFACA ADGǗ;AGO= <D9 HGKR;R=?ƵDFQ;@ HJRQH9<CƵOӐ0GR<RA9Ƨ CGƫ;RQ KAż9F9DARř

MRQKC9FQ;@ OQFACƵO GJ9R K>GJEMƧGO9FQ;@ F9 A;@ HG<KL9OA= OFAGKCƵOӐ 

0GR<RA9Ƨ ҟHJR=<KL9OA9 9F9DARQKLJMCLMJ LQHM HƧQLGO=?G R:M<GO9FQ;@ R HJR=KLJR=FFQ;@

EG<MƧƵOL=FK=?JALQ OREG;FAGFQ;@ AFL=DA?=FLFQE KRCA=D=L=E O=OFżLJRFQEӐ0GRH9LJQO9FG



ΝΦ 
 

CGFKLJMC;B= KCƧ9<9Bř;= KAż RB=<F=BGJ9R <OƵ;@O9JKLOEG<MƧƵOHG<H9JL= O F9JGȎ9;@ DM:

F9 :GC9;@Ӑ0GR<RA9ƧHJ=R=FLMB= E=LG<QCż :9<9O;RřHJRQBżLř O HJRQH9<CM KLJMCLMJ

HJR=KLJR=FFQ;@ӑ MRQKC9F= OQFACA GJ9R OFAGKCAR MRQKC9FQ;@ =CKH=JQE=FLƵOӐ 

0GR<RA9Ƨ ҠHJR=<KL9OA9 HJRQCƧ9<GO= R9KLGKGO9FA=CGFKLJMC;BA L=FK=?JALQ R AFL=DA?=FLFQE

KRCA=D=L=E O=OFżLJRFQE F9 HJRQCƧ9<RA= OA9LQ HJRQKL9FCGO=B OżRƧ9 LJ9EO9BGO=?GӐ 5 JGR<RA9D=

R9O9JLQ B=KL GHAK CGFKLJMC;BA OJ9R R EG<=D=E G:DA;R=FAGOQE GJ9R GHAK=E HJRQH9<CƵO

G:;AřȎ=ƫӐ 0GR<RA9Ƨ CGƫ;RQ KAżHG<KMEGO9FA=E OQFACƵO 9F9DAR HJRQH9<CƵOGJ9R OFAGKC9EA

GE9OA9Bř;QEA EGȎDAOGǗţ R9KLGKGO9FA9 CGFKLJMC;BA L=FK=?JALQ R AFL=DA?=FLFQE KRCA=D=L=E

O=OFżLJRFQEӐ 

0GR<RA9Ƨ ҡKCMHA9 KAż F9 E9L=JA9Ƨ9;@ 9MCK=LQ;RFQ;@ L=FK=?JALQӐ 5 JGR<RA9D= GHAK9FG

HG<KL9OQ L=GJ=LQ;RF= E9L=JA9ƧƵO 9MCK=LQ;RFQ;@ GJ9R R9KLGKGO9FA9 E=L9E9L=JA9ƧƵOҜ"Ӑ

5 <9DKR=B ;RżǗ;A GHAK9FG 9F9DARQ <GLQ;Rř;=EGȎDAOGǗ;A OHJGO9<R=FA9 AFL=DA?=FLF=?G KRCA=D=LM

GH9JL=?G F9 K;@=E9;A= KLJMCLMJQ 9MCK=LQ;RF=Bӑ OJ9R R GHAK=E OQFACƵO A OFAGKCƵO HƧQFř;Q;@

R 9F9DARӐ 

0GR<RA9Ƨ ҢR9OA=J9 HG<KMEGO9FA= GJ9R OFAGKCA CGƫ;GO=<GLQ;Rř;= EGȎDAOGǗ;A

R9KLGKGO9FA9 AFL=DA?=FLF=?G KRCA=D=LM O=OFżLJRF=?G B9CG EGȎDAOGǗ;A OREG;FA=FA9 KLJMCLMJ

L=FK=?JALQӐ  



ΞΜ 
 

!RżǗţ 'Ӧ.G<KL9OQ L=GJ=LQ;RF= 

ҜӐ 2=FK=?JALQ 

ҜӐқӐ "=>AFA;B9 A CD9KQ>AC9;B9 

&AKLGJA9 KLJMCLMJ L=FK=?JALQ KOGB= HG;RřLCA E9 O KRLM;=ӦR9 HA=JOKRQ EG<MƧ L=FK=?JALQ

F9 ǗOA=;A= MRF9O9F9 B=KL JR=Ȍ:9 .J9;9 6 ӱ6˲HA=;=Ӳӑ CLƵJř O қңҞҢ JGCM R9HJ=R=FLGO9Ƨ )=FF=L@

1F=DKGFӱ0QKӐ ҜӐқ:ӲӐ 2G HG RG:9;R=FAM B=B 9E=JQC9ƫKCA 9J;@AL=CL 0A;@9J<  M;CEAFKL=J $MDD=J

KLOGJRQƧ B9CG HA=JOKRQ HGBż;A= L=FK=?JALQ A GHAK9Ƨ J=?MƧż FAř JRř<Rř;řӐ 5 HG<G:FQE ;R9KA= F9<

L=?G LQHM KLJMCLMJ9EA HJ9;GO9Ƨ >J9F;MKCA 9J;@AL=CL "9NA< %=GJ?= #EE=JA;@Ӑ "G <RAKA9B H9FMBř

DA;RF= KHGJQ G LG CLG B9CG HA=JOKRQ R9HJGHGFGO9Ƨ CGF;=H;Bż L=FK=?JALQ R= OR?Dż<M F9 RF9;RFř

:DAKCGǗţ HGEAż<RQ MRQKC9FA=E H9L=FLƵOӒ қңҠҜ ӱ$MDD=JӲӑ қңҠҞ ӱ#EE=JA;@Ӳ GJ9R қңҠҟ ӱ1F=DKGFӲӐ

8?G<FA= R AF>GJE9;B9EA HJR=C9R9FQEA HJR=R 0=F= +GLJG R9JƵOFG #EE=JA;@ӑ B9C A 1F=DKGF

HGOGƧQO9DA KAż F9 AFKHAJ9;Bż JGKQBKCAE CGFKLJMCLQOARE=Eӑ 9 <GCƧ9<FA= F9 HJ9;= R D9L

ҜҚӐ 66 OA=CM 9MLGJKLO9 )9JD9 'G?9FKGF9ӑ ƧGL=OKCA=?G 9JLQKLQ LOGJRř;=?G O D9L9;@ қңқңӥқңҜқ

O +GKCOA= K=JAż JR=Ȍ: HJRQHGEAF9Bř;Q;@ HG<KL9OGO= EG<MƧQ L=FK=?JALQӱ0QKӐ ҜӐқ9Ӳӱ%GE=R

(9MJ=?MA ҜҚҚңӓ )9KHJR9C ҜҚқҞӓ +A;@=D=LLAӑ .G<AGӥ%MA<M?DA ҜҚҜҜӲӐ 

 

0QKMF=Cʩ̋ʨ.A=JOKR= JR=Ȍ:Q L=FK=?JALQ˟ 9˿ JR=Ȍ:Q )9JD9 'G?9FKGF9 ˾ȌJƵ<ƧG˟ ˾%GE=R(˲9MJ=?MA˞ !9JJADDG0˲G<JA?M=R =L 9D˝ ʩʧʩʪ˿˿˞ :˿

.J9;9 6 ˾6H˲A=;=˿ ˾ȌJƵ<ƧG˟ ˾+A;@=D=LLA˞ .G<AG%˲MA<M?DA ʩʧʩʩ˿˿ ̋

.G OQKL9OA= R JR=Ȍ:9EA 1F=DKGF9 F9KLřHAƧ KHƵJ HGEAż<RQ FAE 9 $MDD=J=E G HA=JOKR=ƫKLOG

O CO=KLAA OQF9D=RA=FA9 L=FK=?JALQӐ +A9Ƨ GF KAż R9CGƫ;RQţ O L9C;A= OQKL9OQ HJ9; $MDD=J9 O JGCM

қңҟң O +MK=ME G> +G<=JF JL O ,GOQE (GJCMӑ B=<F9C KQLM9;B9 GKL9L=;RFA= FA= RF9D9RƧ9

KOGB=?G JGROAřR9FA9Ӑ 8 H=JKH=CLQOQ OKHƵƧ;R=KFQ;@ F9MCGO;ƵO OQEA=FA=FA O;R=ǗFA=B

9Ӳ :Ӳ 



ΞΝ 
 

F9MCGO;Q RGKL9DA MRF9FA F9 JƵOFA R9 HAGFA=JƵOӱ%ƵE=R (ŅMJ=?MA ҜҚҚҞӲӐ 5 LQE EGE=F;A=

JƵOFA=Ȏ <GKRƧG <G HG<RA9ƧM O JGROGBM L=FK=?JALQӒ 1F=DKGF <9D=B CGFLQFMGO9Ƨ HJ9;ż 9JLQKLQ;RFř

A LOGJR=FA= JR=Ȍ:ӑ R9Ǘ $MDD=J A #EE=JA;@ KCMHADA KAż F9 OQCGJRQKL9FAML=FK=?JALQO 9J;@AL=CLMJR=Ӑ 

.GEQKƧG<9O;9L=JEAFML=FK=?JALQӑ 0A;@9J<  M;CEAFKL=J $MDD=Jӑ GCJ=ǗD9Ƨ L=CGFKLJMC;B=

HG=LQ;CAE ROJGL=E F9RQO9Bř; B= KLJMCLMJ9EAӑ O CLƵJQ;@ Ӡ=D=E=FLQ Ǘ;AKC9F= KL9Bř KAż E9ƧQEA

OQKH9EA HGǗJƵ< G;=9FM JGR;Ař?9FA9Ӟӱ$MDD=J қңҠҜӓ )9KHJR9C ҜҚқҞӲӐ5 ROJG;A= LQE RF9B<MB= KAż

J=?MƧ9 JRř<Rř;9 L=FK=?JALQӑ O CLƵJQ;@ R9KLJR9ƧQ ӱ=D=E=FLQ Ǘ;AKC9F=Ӳ GLG;RGF= Kř HJR=R ;Aż?F9

ӱ=D=E=FLQ JGR;Ař?9F=Ӳ A =D=E=FLQ L= OR9B=EFA= KAż KL9:ADARMBřӐ 19E9 F9RO9 L=FK=?JALQ Ƨř;RQ

O KG:A= <O9 KƧGO9Ӓ ӠL=FKAGFӞ ӱF9HJżȎ=FA=Ӳ A ӠAFL=?JALQӞ ӱKHƵBFGǗţӲӑ CLƵJ= HGOA=D9Bř <=>AFA;Bż LQ;@

KLJMCLMJӱ)9KHJR9C ҜҚқҞӲӐ .JżLQ O LQE MCƧ9<RA= HGƧř;RGF= Kř R= KG:ř HJR=?M:GOGӑ ;G HGOG<MB=ӑ

Ȏ= C9Ȏ<Q R FA;@ HJ9;MB= LQDCG O KL9FA= JGR;Ař?9FA9 ӱ;Aż?F9ӑ HJżLQ OAGLCA=Ӳ DM: Ǘ;AKC9FA9 ӱR9KLJR9ƧQӑ

HJżLQ KRLQOF=ӲӦL=FK=?JALQ Kř R9L=E R H=JKH=CLQOQ E=;@9FACA CGFKLJMC;BA CJ9LGOFA;9EAA <G A;@

GHAKM OQCGJRQKLQO9F= Kř JƵOF9FA9 E=;@9FACA CJ9LGOFA;Ӑ (=<Fř R F9BO9ȎFA=BKRQ;@ ;=;@ӑ

R H=JKH=CLQOQ EGȎDAOGǗ;A KL=JGO9FA9 A AFL=DA?=F;BA KLJMCLMJ L=FK=?JALQӑ B=KL AKLFA=FA=

E=;@9FAREƵO AF>AFAL=RQE9DFQ;@ ӱFA=KCGƫ;R=FA= E9ƧQ;@Ӳ JƵOFGO9ȎGFQ;@ HGHJR=R

OHJGO9<R=FA= KHJżȎ=FA9 O HGKL9;A GCJ=ǗDGF=?G R=KL9OM KAƧӐ )GFKLJMC;B9 L9C9ӑ

HG OHJGO9<R=FAM K9EGJƵOFGO9ȎF=?G MCƧ9<M KAƧ KHJżȎ9Bř;Q;@ӑ HGRGKL9B= KRLQOF9ӑ FA=R9D=ȎFA=

G< O9JMFCƵO HG<H9J;A9 A G:;AřȎ=FA9 R=OFżLJRF=?GӐ 

59JLG B=<F9C ROJƵ;Aţ MO9?ż JƵOFA=Ȏ F9 O;R=ǗFA=BKR=ӑ RF9F= <=>AFA;B= L=FK=?JALQӐ )=FF=L@

1F=DKGFHG<CJ=ǗD9Ƨӑ Ȏ= AKLGLFQ O LQ;@ KLJMCLMJ9;@ B=KL FA=;Ař?ƧQ MCƧ9< =D=E=FLƵO Ǘ;AKC9FQ;@

O=OFřLJR =D=E=FLƵO JGR;Ař?9FQ;@ӱ%GE=R (9MJ=?MA ҜҚҚңӲӐ "9NA< #EE=JA;@ӑ GKL9LFA R LJR=;@

HAGFA=JƵOӑ O KOGAE H9L=F;A= HG<CJ=ǗDAƧ F9LGEA9KLӑ GHAKMBř; B=B <RA9Ƨ9FA=ӑ Ȏ= AKLGLFQ B=KL

K9EGJƵOFGO9ȎFQ MCƧ9< KAƧ A KL9F K9EGF9HJżȎ=FA9 CGFKLJMC;BA ӱK=D>K˲LJ=KKӲӱ)9KHJR9C ҜҚқҞӓ

%GE=R (9MJ=?MA ҜҚҚңӲӐ 

5 CGD=BFQ;@ D9L9;@ JGROƵB A R9KLGKGO9FA9 L=FK=?JALQ ?O9ƧLGOFA= ROGDFAƧQ R= OR?Dż<M

F9 FA=OQKL9J;R9Bř;G KCML=;RF= GJ9R HGOGDF= HG<=BǗ;A9 G:DA;R=FAGO= A E=LG<Q HGKRMCAO9FA9

CKRL9ƧLM ӱ>GJE>˲AF<AF?ӲӐ 5 қңҡҠ JGCM FL@GFQ .M?@ JGRHG;RřƧ CGD=BFř >9Dż R9AFL=J=KGO9FA9

L=FK=?JALQ HGHJR=R K>GJE9DARGO9FA= GHAKM CGFKLJMC;BA A ROJƵ;AƧ MO9?ż F9 >9CL OR9B=EF=?G

G<<RA9ƧQO9FA9 =D=E=FLƵO Ǘ;AKC9FQ;@ A JGR;Ař?9FQ;@ӱ.M?@ қңҡҠӲӐ "GHA=JG O қңҢҞ +GLJG

R9KLGKGO9Ƨ E=LG<ż J=D9CK9;BA <QF9EA;RF=B <G R9?9<FA=FA9 FA=DAFAGOGǗ;A KHGLQC9FQ;@
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O CGFKLJMC;B9;@ L=FK=?JALQӐ0=Fŭ +GLJGHG<CJ=ǗDAƧHGFGOFA= KL9F AKLFA=FA9 K9EGF9HJżȎ=FA9

CGFKLJMC;BA Ƨř;Rř; ?G R O;R=ǗFA=B OKHGEFA9FQE G<<RA9ƧQO9FA=E =D=E=FLƵOӑ 9 L9CȎ=

JGR<RA9Ƨ=E Ǘ;AKC9FA9 G< JGR;Ař?9FA9ӱ+GLJGӑ 09<M;9FM ҜҚҚҝӲӐ "RA9Ƨ9FA9 +GLJG <GHJGO9<RAƧQ

<G HA=JOKR=B CD9KQ>AC9;BAӑ O CLƵJ=B CGFKLJMC;B= HG<RA=DGFG F9 R?G<F= R HA=JOKRQEA H9L=FL9EA

GJ9R CGFKLJMC;B= G ;=;@9;@ L=FK=?JALQ R?G<F= R <=>AFA;Bř FL@GFQӜ=?G .M?@Ӑ 

"GHA=JG +AMJ9 A .=DD=?JAFG O KOGA;@ <=>AFA;B9;@ ROJƵ;ADA MO9?ż F9 AKLFA=FA= E=;@9FAREM

AF>AFAL=RQE9DF=?G A KL9FM K9EGF9HJżȎ=FA9 B9CG O9JMFCM OQE9?9F=?G <G R9;@GO9FA9

KRLQOFGǗ;A HA=JOKR=?G JRż<MKLJMCLMJ L=FK=?JALQӱ2A:=JLӑ .=DD=?JAFG ҜҚҚҝӓ 2A:=JL ҜҚҚҜӲӐ5 қңҢҠ

JGCM .=DD=?JAFG K>GJEMƧGO9Ƨ JƵOFGO9ȎFQ HJG:D=E EAFAE9DAR9;BA R G?J9FA;R=FA9EAӐ1C=DLGF

A -DAN=AJ9 HGLOA=J<RADA O;R=ǗFA=BKRř<=>AFA;Bż HGOL9JR9Bř; OQEƵ? KL9:ADAR9;BA =D=E=FLƵO

KRLQOFQ;@ HJR=R =D=E=FLQ JGR;Ař?9F=ӑ <G<9DA B=<F9C AF>GJE9;Bż G HJGB=CLGO9FAM CGFKLJMC;BA

O L=B K9E=B CGF>A?MJ9;BA B9CG G:;AřȎGF=B A FA=G:;AřȎGF=BӐ 89RF9;RQDAӑ Ȏ= L=FK=?JALQ O KL9:ADFQE

KL9FA= JƵOFGO9?A HGOJ9;9 <G KOGB=B HG;RřLCGO=B CGF>A?MJ9;BAӑ F9O=L :ż<ř; HG< OHƧQO=E

FA=OA=DCA;@ R9CƧƵ;=ƫӐ -<=KRDA JƵOFA=Ȏ G< B=<F=?G =D=E=FLM Ǘ;AKC9F=?G O OżȌD=ӑCLƵJQ

R9HJGHGFGO9Ƨ +GLJGӱ-DAN=AJ9ӑ 1C=DLGF ҜҚҚңӲӐ 

*A;RF= CO=KLA= KHGJF= <GLQ;Rř;= <=>AFA;BA A HG<=BǗţ <G CGFKLJMC;BA L=FK=?JALQ E9Bř KOGB=

G<ROA=J;A=<D=FA= JƵOFA=Ȏ O CD9KQ>AC9;B9;@Ӑ ,9BHGHMD9JFA=BKRř A ;Ař?D= 9CLM9DFř B=KL O;R=ǗFA=B

OKHGEFA9FQ HG<RA9Ƨ F9 ;RQKL= L=FK=?JALQ GJ9R KLJMCLMJQ G ;=;@9;@ L=FK=?JALQӐӠ!RQKL=

L=FK=?JALQӞ ӱHMJ= L=FK=?JALQӲӑ F9RQO9F= JƵOFA=Ȏ ӠCD9KQ;RFQEA L=FK=?JALQӞ ӱ;D9KKA;9D L=FK=?JALA=KӲ

DM: ӠL=FK=?JALQ R HƧQO9Bř;ř CGEHJ=KBřӞ ӱ>DG9LAF?;˲GEHJ=KKAGF L=FK=?JALA=KӲKř GHAKQO9F= HJR=R

<=>AFA;Bż HJR=<KL9OAGFř F9 HG;RřLCM JGR<RA9ƧMӱ)9KHJR9C ҜҚқҞӓ +A;@=D=LLA ҜҚҜҟӲӐ (=KL LG <=>AFA;B9

KLGKGO9F9 HJR=R E9L=E9LQCƵOӑ CLƵJ9 R9CƧ9<9ӑ Ȏ= L=FK=?JALQ LG R=KHƵƧ HJżLƵOӑ ;Aż?A=F

A R9KLJR9ƧƵO HGƧř;RGFQ;@ F9 CGƫ;9;@ӑ O CLƵJQ;@ HJżLQ Kř HG<<9O9F= JGR;Ař?9FAM A Ǘ;AKC9FAMӑ

;Aż?F9 LQDCG JGR;Ař?9FAMӑ 9 R9KLJR9ƧQ OQƧř;RFA= Ǘ;AKC9FAMӐ 29 G?ƵDF9 <=>AFA;B9 G:=BEMB= R9JƵOFG

MCƧ9<QӑCLƵJ= HGKA9<9BřE=;@9FAREQ AF>AFAL=RQE9DF= A K9EGJƵOFGO9ȎF= MCƧ9<Q KAƧ ӱMCƧ9<Q

EGȎDAO= <G OKLżHF=?G KHJżȎ=FA9Ӳӑ B9C A L9CA=ӑ CLƵJ= LQ;@ OƧ9KFGǗ;A FA= OQC9RMBř ӱOL=<Q EƵOAEQ

G ӠKLJMCLMJ9;@ G ;=;@9;@ L=FK=?JALQӞӲӱ)9KHJR9C ҜҚқҞӲӐ 5KRQKLCA= HGOQȎKR= ;=;@Q OJ9R R >9CL=Eӑ

Ȏ= MCƧ9< =D=E=FLƵO Ǘ;AKC9FQ;@ EMKA :Qţ FA=;Ař?ƧQ A R9O9JLQ O ;Ař?ƧQE MCƧ9<RA= =D=E=FLƵO

JGR;Ař?9FQ;@ ӱO;R=ǗFA=B OKHGEAF9F= ӠOQKHQ Ǘ;AKC9FA9 O G;=9FA= JGR;Ař?9FA9ӞӲ HGKA9<9Bř

Ӡ;RQKL= L=FK=?JALQӞӐ Ӡ1LJMCLMJQ G ;=;@9;@ L=FK=?JALQӞ LG L=ӑ CLƵJ= EMKRř KH=ƧFA9ţ B=<=F R LJR=;@
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HGOQȎKRQ;@ O9JMFCƵOӱ)9KHJR9C ҜҚқҞӓ +A;@=D=LLA ҜҚҜҟӲӐ +GȎ=EQ R9L=E RF9D=Ȍţ O DAL=J9LMJR=

A DA;RFQ;@ JGROAřR9FA9;@ CGFKLJMC;B= GH9JL= G HG<KL9OGO= EG<MƧQ L=FK=?JALQӑ CLƵJ= GHA=J9Bř KAż

F9 :JQƧ9;@ HD9LGƫKCA;@ A 9J;@AE=<=KGOQ;@ӑ CLƵJ= <RA=Dř KAż F9 L=FK=?JALQ G ORGJR= JGE:GOQEӑ

RQ?R9CGOQE A G:OG<GOQE R?G<FA= R CD9KQ>AC9;Bř FL@GFQӜ=?G .M?@ӱ.M?@ қңҡҠӲӐ 5 HJRQH9<CM

CGFKLJMC;BA G ;=;@9;@ L=FK=?JALQ EGȎ=EQ OQEA=FAţ CGFKLJMC;B= ;Aż?FGO= CGHMƧӑF9 HJRQCƧ9<

CGHMƧQ %=A?=J9ӑ KA=;A H9Bż;R= GJ9R CGFKLJMC;B= HGOKL9Ƨ= R HG<KL9OGOQ;@ EG<MƧƵO ;RQKLQ;@

L=FK=?JALQӑ CLƵJ= O KCML=C O:M<GO9FA9 KLJ9;AƧQ ;RżǗţ AKLGLFQ;@ ;=;@ӱ)9KHJR9C ҜҚқҞӓ -:9J9ӑ

1GDGN=A =L 9DӐ ҜҚҜҞӲӐ 

.GOKL9Ƨ9 JƵOFA=Ȏ CD9KQ>AC9;B9 <RA=Dř;9 L=FK=?JALQ R= OR?Dż<M F9 DA;R:ż KRLQOFQ;@ =D=E=FLƵO

O OżȌD= ӱO;R=ǗFA=B OKHGEFA9F9 <=>AFA;B9 1C=DLGF9 A -DAN=AJQӲӦDA;R:9 KLQC9Bř;Q;@ KAż O OżȌD=

=D=E=FLƵO KRLQOFQ;@ GCJ=ǗD9 CD9Kż CGFKLJMC;BAӒ CD9K9 қ R9OA=J9 B=<=F =D=E=FL KRLQOFQ

O OżȌD=ӑ CD9K9 ҜӦ<O9ӑ 9 KLJMCLMJQ CD9KQ CӥL=B E9Bř O OżȌD= Cӥ=D=E=FLƵOӱ-DAN=AJ9ӑ 1C=DLGF

ҜҚҚңӲӐ)D9KQ>AC9;Bż HJR=<KL9OA9 0QKMF=C ҜӐҜӐ 

 

0QKMF=Cʩ̋ʩ1LJMCLMJ9 L=FK=?JALQ˟ 9˿ CD9KQ ʨ˞ :˿ CD9KQ ʩ˞ ;˿ CD9KQ ʪ˝ 5QCGF9F= F9 HG<KL9OA=˟ ˾-DAN=AJ9˞ 1C=DLGF ʩʧʧʰ˿˝ 

'KLGLFQ B=KL JƵOFA=Ȏ HG<RA9Ƨ :AGJř;Q HG< MO9?ż =D=E=FLQ :M<MBř;= EG<MƧQ L=FK=?JALQӑ F9 L=B

HG<KL9OA= <RA=DAEQ KLJMCLMJQ F9 L=FK=?JALQ HJżLGO= ӱL=FK=?JALQӲӑ L=FK=?JALQ HJżLGOGӥHƧQLGO=

ӱHD9L= L=FK=?JALQӲ GJ9R L=FK=?JALQ HJżLGOGӥE=E:J9FGO= ӱE=E:J9F= L=FK=?JALQ˞ CFAL L=FK=?JALQӲ

ӦOKRQKLCA= HJR=<KL9OAGF= F9 0QKӐ ҜӐҝӐ.JżLGO= CGFKLJMC;B= Kř HG<KL9OGOQEA A HGOKR=;@FA=

RF9FQEA MCƧ9<9EAӑ CLƵJ= ROAřR9F= Kř R ;9Ƨř @AKLGJAřL=FK=?JALQӐ 5 OQFACM R9EA9FQ ;RżǗ;A HJżLƵO

ӱR9ROQ;R9B ;Aż?A=FӲ F9 =D=E=FL HƧQLGOQ ӱDM: HGOA=JR;@FAGOQӲ MRQKCMB=EQ L=FK=?JALQ HJżLGOGӥ

HƧQLGO=Ӑ #D=E=FL HGOA=JR;@FAGOQ KL9B= KAż ;RżǗ;Ař MCƧ9<M A F9<9B= EM KRLQOFGǗţӑ 9 L9CȎ=

KL9FGOA HJR=CJQ;A= <G G;@JGFQ HJR=< <=KR;R=E DM: KƧGƫ;=Eӑ 9 F9O=L HGOA=JR;@FAż

HGEGKLGOřӱ$9DC ҜҚҚҠӓ $9DCӑ 2A:=JL ҜҚҚҟӓ $9DCӑ )AJC=?99J< ҜҚқҜӓ +9JLQFAMCӥ1A=FCA=OA;Rӑ D

9Ӳ :Ӳ ;Ӳ 
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19:GMFAӥ89O9<RC9 ҜҚҜқӲӐ 5 HJRQH9<CM REA9FQ ;RżǗ;A DM: OKRQKLCA;@ ;Aż?A=F F9 ;Ař?ƧQ =D=E=FL

E=E:J9FGOQӑ MRQKCMB=EQ L=FK=?JALQ HJżLGOGӥE=E:J9FGO=Ӑ #D=E=FL E=E:J9FGOQ GL9;R9

=D=E=FLQ Ǘ;AKC9F= A LQE K9EQE CGFKLJMC;B9 EGȎ= RGKL9ţ ;Ař?D= MRF9F9 R9 ;RQKL= L=FK=?JALQӐ

+G<MƧQ L= EG?ř :Qţ OQCGJRQKLQO9F= O CGFKLJMC;B9;@ ROAB9DFQ;@ 9D:G D=CCA;@ CGFKLJMC;B9;@

HJR=CJQţӑ B9CF9 HJRQCƧ9<CGFKLJMC;B= H9OADGFƵO OQKL9OGOQ;@ӱ79F?ӑ 1MDL9F ҜҚқҠӑ ҜҚқңӓ %MHL9ӑ

29F =L 9DӐ ҜҚҜҚӓ +=DFQC ҜҚҜҝӲӐ 

 

0QKMF=Cʩ̋ʪ+G<MƧQ L=FK=?JALQ 9˿ HJżLGO=?G˞ :˿ HJżLGOGH˲ƧQLGO=?G GJ9R ;˿ HJżLGOGE˲=E:J9FGO= F9 HJRQCƧ9<RA= EG<MƧM

1AEHD=P ;RL=JGR9KLJR9ƧGOQ ˾GHJ9;GO9FA= OƧ9KF=˿˝ 

5 GKL9LFA;@ D9L9;@ HGB9OAƧ KAż JƵOFA=Ȏ <G<9LCGOQ HG<RA9Ƨ R= OR?Dż<M F9 HGB9OA=FA= KAż

CGFKLJMC;BA L=FK=?JALQ R =D=E=FL9EAӑ CLƵJ= FA= Kř OQƧř;RFA= Ǘ;AKC9F= GKAGOGӐ 5 HJRQH9<CM

CGFKLJMC;BAӑ CLƵJ= KCƧ9<9Bř KAż OQƧř;RFA= R =D=E=FLƵO G:;AřȎGFQ;@ GKAGOG ӱLBӐӒ =D=E=FLƵO

HJR=FGKRř;Q;@ KAƧQ GKAGO=Ӳ EƵOAEQ G CD9KQ;RFQ;@ L=FK=?JALQ DM: HG HJGKLM KLJMCLMJ9;@

L=FK=?JALQӐ 5 HJRQH9<CMӑ ?<Q O CGFKLJMC;BA R9OA=J9Bř KAż JƵOFA=Ȏ ;A9Ƨ9 KRLQOF= GHJƵ;R

=D=E=FLƵO G:;AřȎGFQ;@ GKAGOGӑF9 HJRQCƧ9<CGHMƧQ C9:DGO=ӑ L=FK=?JALQ G :M<GOA= HG<G:F=B

<G CJż?GKƧMH9ӑ EGȎF9 EƵOAţ G CGFKLJMC;B9;@ F9RQO9FQ;@ G?ƵDFQE L=FK=?JALQ ӱ?=F=J9D

L=FK=?JALQӲӑ HGFA=O9Ȏ ;A9Ƨ9 KRLQOF= Kř ROQCD= LJ9CLGO9F= B9CG G?ƵDF= =D=E=FLQ Ǘ;AKC9F=Ӑ

0ƵȎFA;9 L9 OHƧQO9 JƵOFA=Ȏ F9 R9;@GO9FA= CGFKLJMC;BAӥKLJMCLMJ9 EGȎ= :Qţ MCƧ9<=E

CAF=E9LQ;RFA=OQRF9;R9DFQEӑ HGR:9OAGFQE E=;@9FAREƵO O HJR=;AOA=ƫKLOA= <G ;RQKLQ;@

L=FK=?JALQӑ O CLƵJQ;@ AKLFA=Bř E=;@9FAREQ AF>AFAL=RQE9DF= B9CG A;@ AKLGLF9 ;=;@9Ӑ 29CA=

L=FK=?JALQ GCJ=ǗD9 KAż OL=<Q B9CG FA=KCGƫ;R=FA= KRLQOF= ӱAF>AFAL=KAE9DDQ JA?A<ӲӐ)GFKLJMC;B9

G?ƵDF=?G L=FK=?JALQ FA= B=KL B=<F9C JƵOFGO9ȎF9 CAF=E9LQ;RFA= GCJ=ǗDGF=B CJ9LGOFA;Q G L=B

K9E=B LGHGDG?AA =D=E=FLƵOӑ HGFA=O9Ȏ ;Aż?F9 O L=FK=?JALQ FA= EG?ř HJR=FGKAţ Ǘ;AKC9FA9Ӑ

2QE K9EQE OKLżHF= KHJżȎ=FA= EGȎ= :Qţ F9<9D OQE9?9F= <G KL9:ADAR9;BA FA=KCGƫ;R=FA=

KRLQOF=?G L=FK=?JALQӱ&9F?9Aӑ 5M қңңңӓ 59F?ӑ 6M =L 9DӐ ҜҚҜҚӑ ҜҚҜҝӲӐ 

9Ӳ :Ӳ ;Ӳ 
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2=FK=?JALQ <RA=DA KAż JƵOFA=Ȏ F9 <OA= C9L=?GJA= F9RQO9F= H9KQOFQEA ӱH9KKAN= L=FK=?JALQӲ GJ9R

9CLQOFQEA L=FK=?JALQ ӱ9;LAN= L=FK=?JALQӲӐ 1LJMCLMJQ H9KQOF= O H=ƧFA HGD=?9Bř F9 E=;@9FARE9;@

AF>AFAL=RQE9DFQ;@ GJ9R JƵOFGO9Ȏř;Q;@ B= OKLżHFQ;@ KAƧ9;@ KHJżȎ9Bř;Q;@ O CO=KLAA CKRL9ƧLMӑ

KL9:ADFGǗ;A A KRLQOFGǗ;A CGFKLJMC;BAӐ ';@ ;=;@ř AEE9E=FLFř B=KL MKRLQOFA=FA= HG< OHƧQO=E

G:;AřȎ=FA9 R=OFżLJRF=?Gӑ B=<F9C :=R OQCGJRQKL9FA9 <G<9LCGOQ;@ F9JRż<RA HGRO9D9Bř;Q;@

F9 REA9Fż <ƧM?GǗ;A HJżLƵOӐ CLQOF=CGFKLJMC;B=L=FK=?JALQ HGR9HG<KL9OGOQEA =D=E=FL9EA

HGKA9<9Bř JƵOFA=Ȏ <G<9LCGO= KAƧGOFACAӑ 9 L9CȎ= ;RMBFACA A EG<MƧQ KL=JGO9FA9ӑ CLƵJ= HGRO9D9Bř

F9 9CLQOF= REA9FQ CKRL9ƧLMӑ HGRQ;BA OżRƧƵOӑ JGRCƧ9<M KAƧ O=OFżLJRFQ;@Ӑ 29CA= KLJMCLMJQ

9CLQOFA= HJR=;AOKL9OA9Bř KAż G:;AřȎ=FAGEӑ 9 O JG:GLQ;= HGRO9D9Bř F9 HGJMKR9FA= KAżӱ59F?ӑ 6M

=L 9DӐ ҜҚҜқ:ӲӐ 

+ƵOAř; G L=FK=?JALQӑ F9D=ȎQ JƵOFA=Ȏ OKHGEFA=ţ G <MȎQE G:KR9JR= :9<9O;RQE B9CAE

Kř :AGL=FK=?JALQӐ .GBż;A= LG RGKL9ƧG OQ<RA=DGF= O ҜҚҚҜ JGCM R G:KR9JM :9<9O;R=?G L=FK=?JALQ

B9CG JGROAFAż;A= R9?9<FA=FA9 O :AGDG?AAӐ 2=JEAF L=FK=?JALQ G<FGKA KAż HJR=<= OKRQKLCAE

<G R9K9<Q E=;@9FA;RF=B A KLJMCLMJ9DF=Bӑ R9Ǘ HGBż;A= :AGL=FK=?JALQ <GLQ;RQ O RF9;RF=B EA=JR=

O=CLGJƵO KAƧ A <QF9EA;RF=B RƧGȎGFGǗ;A MCƧ9<Mӑ ;RQDAӦB9C MBżDA LG "MHJ= A ,A;@GDKGFӦӠǗOA9L9

HJG;=KƵO˞ 9 FA= ǗOA9L9 JR=;RQӞӱ*=NAF ҜҚҚҜӓ -@ӑ !@GGF? =L 9DӐ ҜҚҜҜӓ 1;9JJ ҜҚҜҟӲӐ AGL=FK=?JALQ

GHAKMB= R9L=Eӑ O B9CA KHGKƵ: GJ?9FAREQ ȎQO= =>=CLQOFA= HJR=FGKRř G:;AřȎ=FA9 HGHJR=R JGRCƧ9<

KAƧ E=;@9FA;RFQ;@ OR<ƧMȎ GCJ=ǗDGFQ;@ Ǘ;A=Ȏ=C LJ9FKEAKBAӐ 8=OFżLJRF= G<<RA9ƧQO9FA9 OQOGƧMBř

G<HGOA=<RA R9JƵOFG O A;@ HMFC;A=ӑ B9C A G<D=?Ƨ= G< HMFCLM G<<RA9ƧQO9FA9ӑ GKL9L=;RFA= KCƧ9<9Bř

KAż F9 ?DG:9DFř <=>GJE9;Bż ;9Ƨ=?G MCƧ9<M :AGDG?A;RF=?GӐ -LJRQEMB=EQ R9L=E G<ARGDGO9F=

=D=E=FLQ Ǘ;AKC9F= ӱHG<G:F= <G R9KLJR9ƧƵOӲ GJ9R ;Ař?Ƨř KA=ţ =D=E=FLƵO JGR;Ař?9FQ;@ӑ O LQE

EAżǗFAӑ <RAżCA ;R=EM GJ?9FARE >MFC;BGFMB= HGHJR=R KCGGJ<QFGO9F= CMJ;R=FA= KAż

A JGRKR=JR9FA=Ӑ 5A=D= KLJMCLMJ KCƧ9<GOQ;@ B=KL OR9B=EFA= RJƵOFGO9ȎGFQ;@ӑ LOGJRř; KL9:ADFřӑ

K9EGJƵOFGO9Ȏř;ř KAż CGFKLJMC;Bżӑ CLƵJ9ӦHG R9:MJR=FAMӦEGȎ= KHGFL9FA;RFA= HGOJ9;9ţ

<G KL9FM HA=JOGLF=?G DM: <GCGFQO9ţ J=CGF>A?MJ9;BAӱ1;9JJ ҜҚҜҟӲӐ 5 KLJMCLMJ9;@ :AGL=FK=?JALQӑ

CLƵJ= O KOGA;@ R9ƧGȎ=FA9;@ Kř :9J<RG R:DAȎGF= <G ;RQKLQ;@ L=FK=?JALQ A ?ƧƵOFA= F9 FA;@ KAż

GHA=J9Břӑ EGȎ=EQ RF9D=Ȍţ ;9ƧCA=E G<EA=FF= CKRL9ƧLQ O HGJƵOF9FAM <G RF9FQ;@ F9E

CGFKLJMC;BA L=FK=?JALQӦHGB9OA9Bř KAż LML9B F9 HJRQCƧ9< R9KLJR9ƧQ G R9GCJř?DGFQ;@ CKRL9ƧL9;@ӑ

B9C F9 0QKӐҜӐҞӐ A ҜӐҟӐ AGL=FK=?JALQ Kř ?ƧƵOFA= OQCGJRQKLQO9F= O ;=DM EG<=DGO9FA9 R9;@GO9ƫ

DM<RCA=?G GJ?9FAREMӑ G< KC9DA EACJG ӱEG<=DGO9FA= HJ9;Q CGEƵJ=C DM: HGB=<QF;RQ;@ EAżǗFAӲ



ΞΣ 
 

<G KC9DA E9CJG ӱEG<=DGO9FA= HJ9;Q HGKR;R=?ƵDFQ;@ ;RżǗ;A ;A9Ƨ9ӑ B9C F9 HJRQCƧ9<CJż?GKƧMHӑ

JżC9DM: ;R9KRC9 HJR=<KL9OAGF9 F9 0QKӐ ҜӐҟӐӲӱ1;9JJ ҜҚҜҟӲӐ 

 

0QKMF=Cʩ̋ʫ1;@=E9L HGC9RMBř;Q HJR=CKRL9Ƨ;=FA= 9˿ <OM<RA=KLGǗ;A9FM O :˿ EG<MƧ L=FK=?JALQ R HJGKLQEA HJżL9EA GJ9R ;˿ EG<MƧ

L=FK=?JALQ R R9CJRQOAGFQEA HJżL9EA ˾ȌJƵ<ƧG˟ ˾1;9JJ ʩʧʧʯ˿˿˝ 

 

0QKMF=Cʩ̋ʬ+G<=D ;R9KRCA :AGL=FK=?JALQ ˾ȌJƵ<ƧG˟ @LLHK˟̄̄B=9FAF=˝DGGE9F˝;9̄˿˝ 

2=FK=?JALQӑ EAEG HJ9OA= қҚҚ D9L AKLFA=FA9 A ҡҚ D9L AFL=FKQOFQ;@ :9<9ƫӑ Kř F9<9D :9J<RG

AFL=J=KMBř;QE G:KR9J=E :9<9O;RQE <D9 OA=DM F9MCGO;ƵOӐ CLM9DFQ JGROƵB OQLO9JR9FA9

HJRQJGKLGO=?G GJ9R =D=CLJGFACA HGRO9D9 F9 B=KR;R= D=HKR= OQCGJRQKL9FA= AKLGLFQ;@ ;=;@

L=FK=?JALQӑHJR=<= OKRQKLCAE EGȎDAOGǗ;A KL=JGO9FA9 ;=;@9EA E=;@9FA;RFQEA LQ;@CGFKLJMC;BAӐ

.GRO9D9 LG G<=BǗţ G< HGKLJR=?9FA9 L=FK=?JALQ OQƧř;RFA= B9CG KLJMCLMJ KL9LQ;RFQ;@ A KCMHAţ

MO9?ż F9 CGFKLJMC;B9;@ R<GDFQ;@ <G 9<9HL9;BA <G REA=FFQ;@ O9JMFCƵO GJ9R HG<<9Bř;Q;@ KAż

KL=JGO9FAMӐ .GOKL9Bř JGROAřR9FA9ӑ O CLƵJQ;@ MCƧ9<Q EG?ř REA=FA9ţ KOGBř KRLQOFGǗţ

A ?=GE=LJAżӑ J=9?GO9ţ F9 GCJ=ǗDGF= <J?9FA9ӑ 9 L9CȎ= OQCGJRQKLQO9ţ ;GJ9R ;RżǗ;A=B =D=E=FLQ

9CLQOF=ӑ L9CA= B9C KAƧGOFACAӑ ;RMBFACA GJ9R 9D?GJQLEQ CGFLJGDA MEGȎDAOA9Bř;= J=CGF>A?MJ9;Bż

9Ӳ :Ӳ ;Ӳ 



ΞΤ 
 

MCƧ9<MӐ5 =>=C;A= KLJMCLMJQ L=FK=?JALQ KL9Bř KAż HG<KL9Oř FGOQ;@ CGFKLJMC;BA A MJRř<R=ƫ

R<GDFQ;@ <G KL=JGO9FA9ӑ J=CGF>A?MJ9;BA DM: K9EG;RQFF=?G <GKLGKGOQO9FA9 KAż <G O9JMFCƵO

GLG;R=FA9Ӑ 

ҜӐҜӐ 89KLGKGO9FA9 CGFKLJMC;BA L=FK=?JALQ O9J;@AL=CLMJR= 

1LJMCLMJQ L=FK=?JALQ AFKHAJMBř R9JƵOFG 9J;@AL=CLƵOӑ B9C A AFȎQFA=JƵO :M<GOFA;LO9

G< OA=DM D9LӐ 1R;R=?ƵDFA= O GKL9LFA;@ <=C9<9;@ EGȎF9 R9MO9ȎQţ ORJGKL DA;R:Q HJGB=CLƵO

A CGF;=H;BA OQCGJRQKLMBř;Q;@ A<=ż L=FK=?JALQ B9CG A;@ HG<KL9OżӐ 5ǗJƵ< DA;RFQ;@ J=9DAR9;BA

EGȎ=EQ RF9D=Ȍţ L9CA= CGFKLJMC;B= B9CӒ EGKLQ GJ9R CƧ9<CA HA=KR=ӑ H9OADGFQ OQKL9OGO=ӑ KLJGHQ

GJ9R HJR=CJQ;A9 KLJMCLMJ9DF=ӑ 9 L9CȎ= Ǘ;A9FQ A >9K9<QӐ 

5 HG;RřLCGOQE GCJ=KA= JGROGBM CGFKLJMC;BA L=FK=?JALQ EGȎ=EQ KHGLC9ţ KAż R= KLJMCLMJ9EA

F9 ?J9FA;Q JR=Ȍ: A >MFC;BGF9DFQ;@ CGFKLJMC;BAӐ (9CG L9CA HJRQCƧ9< EGȎF9 HG<9ţ1CQDGFӑ

CGFKLJMC;BżORFA=KAGFř A JGR=:J9Fř O қңҟқ JGCM O *GF<QFA= R GC9RBA$=KLAN9D G>  JAL9AFӐ 19E9

O KG:A= CGFKLJMC;B9 FA= :QƧ9 ;RQKLQE L=FK=?JALQӑ ?<QȎ :J9CGO9ƧG AE LQHGO=B CGF>A?MJ9;BA

R ;Ař?Ƨř KA=;Ař =D=E=FLƵO JGR;Ař?9FQ;@ A FA=;Ař?ƧQEA =D=E=FL9EA Ǘ;AKC9FQEA O KL9FA=

F9HJżȎ=FA9 OKLżHF=?Gӑ F9<9D B=KL HGKLJR=?9F9 B9CG B=<F= R HA=JOKRQ;@ <RA=Ƨ L=?G LQHM

ӱ+A;@=D=LLAӑ .G<AGӥ%MA<M?DA ҜҚҜҜӲӐ )GD=BF=ӑ HG<G:F= KLJMCLMJQӑ Kř BMȎ <RA=Ƨ9EA 1F=DKGF9ӑ

R CLƵJQ;@ F9BHGHMD9JFA=BKR= Kř ,==<D= 2GO=J ' ӱқңҠҢӲ ORFA=KAGF9 O 59KRQF?LGFA=ӑ 31 GJ9R

,==<D= 2GO=J '' ӱқңҠҢӲ O -LL=JDGӑ &GD9F<AAӱ0QKӐҜӐҠ9ӲӐ5 қңҟң JӐ R9HJGB=CLGO9Ƨ GF =9< J;@ӑ

O CLƵJQE R<=;Q<GO9Ƨ KAż F9 HJR=:A=? CJRQOGDAFAGOQ O;R=ǗFA=BKR=B OA=ȎGO=B CGFKLJMC;BAӐ

5 HƵȌFA=BKRQ;@ D9L9;@ RJ=9DARGO9Ƨ CGD=BFQ ƧMC G F9ROA=09AF:GO J;@ӱ0QKӐҜӐҠ:ӲӐ 

5 HG<G:FQE ;R9KA= $MDD=J HJ9;GO9Ƨ F9< E9KRL9EAӑ GJ9R CGHMƧ9EAӑ R CLƵJQ;@ F9BHGHMD9JFA=BKR9

B=KLKH=FKAGF "GE=ӱ ӱK;=F<AF? KMӲKH=FKAGF "GE=Ӳӑ CLƵJř GH9L=FLGO9Ƨ O қңҠҞ JGCM

ӱ+A;@=D=LLAӑ .G<AGӥ%MA<M?DA ҜҚҜҜӲӱ0QKӐҜӐҡӲӐ 5=<ƧM? F9BFGOKRQ;@ :9<9ƫӱ%GE=Rӥ(9MJ=?MAӑ

!9JJADDGӥ0G<JA?M=R =L 9DӐ ҜҚҜҝӲHA=JOKRř CGHMƧż ;Aż?FGOř R9HJGB=CLGO9Ƨ 1F=DKGF O қңҞң JGCMӑ

HJRQ?GLGOMBř; KAż <G KOGB=B OQKL9OQ HG<;R9K 1MEE=J 'FKLALML= O  D9;C +GMFL9AF !GDD=?=Ӑ 



ΞΥ 
 

 

0QKMF=Cʩ̋ʭ0R=Ȍ:Q )=FF=L@9 1F=DKGF9˟ 9˿ ,==<D= 2GO=J ' ˾ȌJƵ<ƧG˟ @LLHK˟̄̄CJGDD=JEMDD=J˝FD̄=F̄C=FF=L@K˲F=DKGFF˲==<D=L˲GO=J˿ A :˿

09AF:GO J;@ ˾ȌJƵ<ƧG˟ @LLHK˟̄̄L=FK=?JALQOACA˝;GĒAE9?=K̄:̄:ʪ̄1F=DKGF˻09AF:GO˻ J;@˝BH?˿˝ 

 

0QKMF=Cʩ̋ʮ)GHMƧQ R9HJGB=CLGO9F= HJR=R  M;CEAFKL=J9 $MDD=J9˟ 9˿ 2=FK=?JALQ "GE= A :˿ KH=FKAGF "GE= ˾ȌJƵ<ƧG˟ ˾%GE=R˲

(9MJ=?MA˞ !9JJADDG0˲G<JA?M=R =L 9D˝ ʩʧʩʪ˿˿˝ 

,9BKƧQFFA=BKRř A F9BOAżCKRř CGFKLJMC;Bř CGB9JRGFř R= KLJMCLMJ9EA L=FK=?JALQ B=KL CƧ9<C9 HA=KRGӥ

JGO=JGO9)MJADH9  JA<?=ӱ29FC 1LJ==L  JA<?=Ӳ O  JAK:9F= O MKLJ9DAAOA<G;RF9 F9 0QKӐҜӐҢ9

ӱ+A;@=D=LLAӑ .G<AGӥ%MA<M?DA ҜҚҜҜӲӐ 8 H=JKH=CLQOQ <=>AFA;BA KLJMCLMJ9 L9 B=KL CGFKLJMC;Bř

G ;=;@9;@ L=FK=?JALQӑ EA=JRQ ҞҡҚ E <ƧM?GǗ;Aӑ R F9B<ƧMȎKRQE HJRżKƧ=E G <ƧM?GǗ;A қҜҚ EӐ

.G<OA=KR9F9 CƧ9<C9 E9 KR=JGCGǗţ Ҡӑҟ EӐ 8GKL9Ƨ9R9HJGB=CLGO9F9HJR=R :AMJG HJGB=CLGO= JMH

#F?AF==JKӐ )GD=BFř CGFKLJMC;Břӑ CLƵJ9 J=9DAR9;BA <G;R=C9Ƨ9 KAż O HG<G:FQE GCJ=KA= B=KL CƧ9<C9

HA=KR9$GJL@KA<=  JA<?=ӱ1HACQ  JA<?=Ӳ O 1LAJDAF? O 1RCG;BA G <ƧM?GǗ;A ққҝ E A KR=JGCGǗ;A Ҟ Eӑ

R F9B<ƧMȎKRQE HJRżKƧ=E G <ƧM?GǗ;A ҢҢӑҜ Eӱ)9KHJR9C ҜҚқҞӲӐ )Ƨ9<Cż R9HJGB=CLGO9ƧG :AMJG

5ADCAFKGF #QJ= J;@AL= 9F< %AɣGJ< >GJ ,MLL9DDӐ 5 GKL9LFA;@ D9L9;@ G?ƧGKRGFG JƵOFA=Ȏ AF>GJE9;Bżӑ

Ȏ= O EA9KLG 7M=IAF? O HJGOAF;BA 8@=BA9F? ӱ!@AFQӲ JGRHG;RżƧG :M<GOż CƧ9<CA L=FK=?JALQ

9Ӳ :Ӳ 

9Ӳ :Ӳ 
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G <ƧM?GǗ;A ҜҢҚ Eӑ KCƧ9<9Bř;=B KAż R ;RL=J=;@ HJRżK=Ƨӑ R CLƵJQ;@ F9B<ƧMȎKR= E9 EA=ţ <ƧM?GǗţ қҟҞ

Eӱ2A9Fӑ 8@9F? =L 9DӐ ҜҚҜҞӲӐ +GKLQ L= :QƧQ AFKHAJ9;Bř <D9 OA=DM CGD=BFQ;@ CGFKLJMC;BA L=?G LQHMӑ

CLƵJ= <G <RAKA9B HGRGKL9ƧQ O K>=JR= HJGB=CLGOGӥCGF;=H;QBF=BӐ -<F9B<RA=EQ LML9B CGF;=H;Bż

CƧ9<CA )*ӥҚҝ F9< LJ9Kř 1ӥҡ 19DGE=9ӥ5GDA;9 KLOGJRGFř HJR=R  G?MKƧ9O9 +9JCG;CA=?G

GJ9R 09<GKƧ9O9 -D=KRC9 R :AMJ9 "&4 .GDKC9 1HӐ R GӐGӱ+9JCG;CAӑ -D=KR=C ҜҚққӲӐ .D9FGO9F9

CƧ9<C9 EA9Ƨ9 EA=ţ ҡҠӑҞ E <ƧM?GǗ;Aӑ R HJRżKƧ=E <ƧM?GǗ;A Ҡҡ EӐ 1LJMCLMJ9 L9 EA9Ƨ9 :Qţ

9F9DG?A;RF9 <G CGFKLJMC;BA R MKLJ9DAA GJ9R 1RCG;BA A EA9Ƨ9 KCƧ9<9ţ KAż R HGEGKLM HG<OA=KRGF=?G

F9 CGFKLJMC;BA G ;=;@9;@ L=FK=?JALQӐ .GHMD9JFQE HJRQCƧ9<=E B=KLJƵOFA=Ȏ HJGB=CL CƧ9<CA HA=KR=B

*9F<GD>9 0@G<=ӥ 9J:9JA?GK9ӑ CLƵJ9 EA9Ƨ9:Q :Qţ OQ:M<GO9F9 O 1RO9B;9JAA B9CG HJR=HJ9O9

HJR=R FA=OA=DCř JR=Cżӱ0QKӐҜӐҢ:ӲӐ )Ƨ9<C9 EA9Ƨ9:Q EA=ţ <ƧM?GǗţ ҜҚ E A KR=JGCGǗţ қӑҝ E

GJ9R KCƧ9<9ţ KAż R ;RL=J=;@ EG<MƧƵO HA=JǗ;A=FAGOQ;@ ӱJAF? EG<MD=KӲ F9RO9FQ;@ L9C R= OR?Dż<M

F9 HMKLř HJR=KLJR=ƫ O=OFřLJRӱ0@G<=ӥ 9J:9JA?GKӑ &9<B DA =L 9DӐ ҜҚқҚӲӐ 5 9F9DAR9;@ JGRO9Ȏ9FG

KLJMCLMJż G CKRL9Ƨ;A= ;Aż?A=F CO9<J9LGOQEӑ HAż;AGCřLFQE GJ9R KR=Ǘ;AGCřLFQEӐ 5 CGD=BFQ;@

HJGB=CL9;@ *9F<GD> 0@G<=ӥ 9J:9JA?GK9HJR=<KL9OAƧ CGD=BFř CGF;=H;Bż GEƵOAGF=B OQȎ=B

KLJMCLMJQӑ CLƵJ9 EG?Ƨ9:Q :Qţ OQCGJRQKL9F9 B9CG JGROAB9DF9 CGFKLJMC;B9ӱ0@G<=ӥ 9J:9JA?GKӑ DA

=L 9DӐ ҜҚқҜӲӐ F9DG?A;RFř CGFKLJMC;Bż R OQCGJRQKL9FA=E HAż;AGCřLF=?G EG<MƧM HA=JǗ;A=FAGO=?G

O KOGB=B HM:DAC9;BA R9HJ=R=FLGO9DA 1MEAL )ME9J GJ9R 1M:@9EGQ 1=Fӑ CLƵJRQ OQCGJRQKL9DA

9D?GJQLE ?=F=LQ;RFQ <G R9HJGB=CLGO9FA9 ҜҚ E=LJGO=B CGFKLJMC;BA JGROAB9DF=B L=FK=?JALQ

ӱ)ME9Jӑ 1=F ҜҚҜҟӲӐ 59JLG JƵOFA=Ȏ OKHGEFA=ţ G HJGB=C;A= CƧ9<CA HA=KR=B 2GJ4=J?9L9 $GGL:JA<?=

HJR=<KL9OAGFQE HJR=R F<J=9 +A;@=D=LLA=?G GJ9R 1ADN9FG 1LM;;@A O ҜҚҚҝ JGCMӑ CLƵJ9 EA9Ƨ9

KƧMȎQţ KLM<=FLGE 2GJ4=J?9L9 1;@GGD G> #F?AF==JAF? B9CG ҝҚ E=LJGO= HJR=BǗ;A= F9< MDA;ř

F9 C9EHMKA= M;R=DFAӱ0QKӐҜӐҢ;ӲӐ 1LJMCLMJ9 EA9Ƨ9 :Qţ R:M<GO9F9 R EG<MƧƵO 21 KLOGJRGFQ;@

KH=;B9DFA= <G L=?G HJGB=CLMӱ+A;@=D=LLAӑ .G<AGӥ%MA<M?DA ҜҚҜҜӲӐ )GFKLJMC;B= HG<G:F= <G OQȎ=B

OQEA=FAGFQ;@ :QƧQ JƵOFA=Ȏ HJGB=CLGO9F= A 9F9DARGO9F= O HJ9;9;@ <QHDGEGOQ;@ӱ1RQ:AƫKCA

ҜҚқҜӓ 8@9;@=C ҜҚҜҟӲӐ 

 

9Ӳ 



ΟΜ 
 

 

 

0QKMF=Cʩ̋ʯ.JRQCƧ9<GO= CGFKLJMC;B= L=FK=?JALQC˳Ƨ9<CA HA=KR= A JGO=JGO=˟ 9˿ )MJADH9  JA<?= ˾ȌJƵ<ƧG˟
OOO˝;GP9J;@AL=;LMJ=˝;GE˝9M̄HJGB=;L̄CMJADH9H˲=<=KLJA9F:˲JA<?=̄˿˞ :˿ CƧ9<C9 HA=KR9 *9F<GD>9 0@G<= ˲9J:9JA?GK9 ˾ȌJƵ<ƧG˟

˾+9JCG;CA˞ -D=KR=C ʩʧʨʨ˿˿˞ ;˿ 2GJ4=J?9L9 $GGL:JA<?= ˾ȌJƵ<ƧG˟ ˾+A;@=D=LLA˞ .G<AG%˲MA<M?DA ʩʧʩʩ˿́˿ ˝ 

.GHMD9JFQEG:KR9J=E OQCGJRQKL9FA9KLJMCLMJ L=FK=?JALQ O :M<GOFA;LOA= B=KLR9KLGKGO9FA=A;@

O CGFKLJMC;B9;@ >9K9< DM: Ǘ;A9F G<<RA=D9Bř;Q;@ HJR=KLJR=FA=Ӑ (=<FQEA R F9BHGHMD9JFA=BKRQ;@

HJGB=CLƵO Kř HJGB=CLQ >9K9< AFKHAJGO9FQ;@ Ȏ9DMRB9EAӑ O CLƵJQ;@ HG<KL9Oř KLJMCLMJQ B=KL

CGFKLJMC;B9 L=FK=?JALQ JGRCƧ9<9Bř;9 A KCƧ9<9Bř;9 H9F=D= KƧGF=;RF=ӱ$J9L=JF9DAӑ "= !@A9J9 =L 9DӐ

ҜҚқҟӲӐ .9F=D= L= KƧMȎř B=<FG;R=ǗFA= B9CG R9;A=FA=FA= GCA=Fӑ ?<Q Ǘ;A9F9 B=KL GǗOA=LD9F9 HJR=R

KƧGƫ;=ӑ GJ9R B9CG ?=F=J9LGJ HJř<M <D9 :M<QFCMӐ )GD=BFQE JGROAFAż;A=E L=?G HJGB=CLM Kř >9K9<Q

GH9JL= F9 CGFKLJMC;BA L=FK=?JALQӑ CLƵJ= <G<9LCGOG R9OA=J9Bř ?=F=J9LGJQӑ CLƵJ= HJR=CKRL9Ƨ;9Bř

=F=J?Aż R?JGE9<RGFř O ;Aż?F9;@ OR:M<R9FQ;@ OA9LJ=E F9 =F=J?Aż =D=CLJQ;RFř

ӱHJR=<KL9OAGF9 F9 0QKӐҜӐңӲӱ!AEEAFGӑ +AJ9F<9 =L 9DӐ ҜҚқҡӓ  9:ADAGӑ +AJ9F<9 =L 9DӐ ҜҚқңӲӐ

5 DAL=J9LMJR= EGȎF9 KHGLC9ţ JƵOFA=Ȏ 9F9DARQ <GLQ;Rř;=>9K9<Ƨř;Rř;Q;@ R= KG:ř KLJMCLMJż

L=FK=?JALQ GJ9R GJA?9EAӑ GHA=J9Bř;= KAż F9 HJRQCƧ9<RA= GCA=F OQCMKRGOQ;@ +9K@J9:AQ9

ӱ$J9L=JF9DAӑ  9:ADAG =L 9DӐ ҜҚҜҞӲӐ 5 LQE HJRQH9<CM EG<MƧQ GJA?9EA Kř OQHGK9ȎGF= O G?FAO9

>GLGOGDL9A;RF=ӦB9C O= O;R=ǗFA=BKRQ;@ HJRQH9<C9;@ KLJMCLMJ9 FA= LQDCG R9;A=FA9 HGEA=KR;R=FA9

O :M<QFCMӑ 9D= JƵOFA=Ȏ HGRQKCMB= =F=J?Aż KƧGF=;RFřӐ 5ǗJƵ< HJGB=CLƵO RF9D=RAGFG JƵOFA=Ȏ

HJGB=CL ӠRA=DGF=BӞǗ;A9FQӑ O CLƵJ=B HG<KL9OGO9 CGFKLJMC;B9 FGǗF9 R:M<GO9F9 B=KL R CGFKLJMC;BA

L=FK=?JALQ OQCGF9F=B R %$0. ӱCGEHGRQLM R:JGBGF=?G OƧƵCF9EA KRCD9FQEAӲ F9 CLƵJ=B

MEA=KR;RGF= Kř JGǗDAFQ HGRO9D9Bř;= MRQKC9ţ =CGDG?A;RFř A F9LMJ9DFř HJR=?JG<ż

O HGEA=KR;R=FAMӱ*AMӑ "9NAKӥ1ACGJ9 ҜҚқҡӲӐ 

:Ӳ 

;Ӳ 
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0QKMF=Cʩ̋h .JRQCƧ9<GO9 CGFKLJMC;B= L=FK=?JALQ>˳9K9<9 R9OA=J9Bř;9 H9F=D= KƧGF=;RF= ˾ȌJƵ<ƧG˟˾!AEEAFG˞ +AJ9F<9 =L 9D˝ ʩʧʨʮ˿˿ ˝ 

(=<FQEA R HA=JOKRQ;@ CGFKLJMC;BAӑ O HJGB=CLGO9FAM CLƵJQ;@ OQCGJRQKLQO9F= :QƧQ CGFKLJMC;B=

L=FK=?JALQ A CGFKLJMC;B= G ;=;@9;@ L=FK=?JALQ :QƧQ JƵȎF=?G JG<R9BM KLJGHQӑ HJR=CJQ;A9 KL9<AGFƵO

GJ9R CGHMƧQӐ ,9BHGHMD9JFA=BKRQEA KLJMCLMJ9EA G ;=;@9;@ L=FK=?JALQӑ CLƵJ= KHGLQC9EQ O OA=DM

:M<QFC9;@ Kř CGHMƧQ ;Aż?FGO=Ӑ .A=JOKR= CGHMƧQ L=FK=?JALQ HJGB=CLGO9Ƨ BMȎ  M;CEAFKL=J $MDD=J

O D9L9;@ ҟҚӐ 66 OA=CMӐ,9BHGHMD9JFA=BKRQEA HJRQCƧ9<9EA CGHMƧ %=A?=J9ӑ CLƵJ= HGKA9<9Bř ;=;@Q

L=FK=?JALQӑ KřӒHJR=<KL9OAGFQ F9 0QKӐҜӐқҚ9<9;@ @9DA KHGJLGO=B Ӡ1HG<=CӞ O )9LGOA;9;@

O .GDK;=ӱ.GDAF;=MKR ҜҚқңӲӑ 9 L9CȎ=<9;@ -DQEHA; $=F;AF? 9F< %QEF9KLA; J=F9 O 1=MDM O )GJ=A

.GƧM<FAGO=Bӱ-:9J9ӑ 1GDGN=A =L 9DӐ ҜҚҜҝӲӐ (9CG F9BHGHMD9JFA=BKRQ HJRQCƧ9< CGHMƧQ *=NQӜ=?G

OQEA=FA9 KAż <9;@ FA=AKLFA=Bř;=?G BMȎ KL9<AGFM %=GJ?A9 "GE= O LD9F;A=ӱ0QKӐҜӐқҚ:Ӳӑ CLƵJ9 :QƧ9

F9BOAżCKRř F9 ǗOA=;A= CGHMƧř ;Aż?FGOř A HA=JOKRř O KQKL=EA= L=FK=?JALQӱ-:9J9ӑ 1GDGN=A =L 9DӐ

ҜҚҜҝӲӐ )GFKLJMC;B9 L9 OQE9?9Ƨ9 OKLżHF=?G KHJżȎ=FA9ӑ ;@9J9CL=JQKLQ;RF=?G <D9 CGFKLJMC;BA

L=FK=?JALQӐ 5 D9L9;@ ңҚӐ 66 OA=CM HGOKL9Ƨ <9;@ KL9<AGFM *9 .D9L9 1L9<AME O J?=FLQFA=ӑ CLƵJ=?G

HA=JOKR9 CGHMƧ9 G HG<OƵBFQE KR;RQ;A= R:M<GO9F9 F9 :9RA= GH9L=FLGO9F=?G EG<MƧM

ӠLOAFKL9JӞB=KL HJR=<KL9OAGF9 F9 0QKӐҜӐқҚ;ӱ+A;@=D=LLAӑ .G<AGӥ%MA<M?DA ҜҚҜҜӲӐ )GHMƧQ

FA= Kř B=<QFQEA JG<R9B9EA HJR=CJQţӑ KHGLQC9EQ JƵOFA=Ȏ KLJMCLMJQ <9;@ƵO HGCJQL=

E=E:J9F9EAӐ 2ML9B F9 OKHGEFA=FA= R9KƧM?MB= CGFKLJMC;B9 5@AL= 0@AFGӱ0QKӐҜӐқҚ<ӲKLOGJRGF9

HJR=R D9:GJ9LGJAME =CKH=JQE=FL9DF= 3FAO=JKQL=LM O 2GCAGӑ CLƵJ9 KL9FżƧ9 O !@A:9 O (9HGFAA

ӱ%AD=OKCAӑ )ƧGKGOKC9 =L 9DӐ ҜҚқҟӲӐ )GFKLJMC;B9 KCƧ9<9 KAż R <OƵ;@ KƧMHƵO GH9JLQ;@ F9 EG<MƧ9;@

L=FK=?JALQӑ CLƵJ= Kř B=B HG<KL9OřӐ .G<G:FQE HJRQCƧ9<=E B=KL HJGB=CL K;@JGFA=FA9 <D9 G>A9J CDżKC

ȎQOAGƧGOQ;@ӑ CLƵJQ GHA=J9 KAż F9 EG<MD= L=FK=?JALQ R:M<GO9FQE R :9E:MK9ӱ2=<BGK9HMLJGӑ

+9MJAF9 ҜҚҜҟӲӐ 1LJMCLMJ9 L9C9 EGȎ= :Qţ O KRQ:CA KHGKƵ: ORFA=KAGF9 A EGȎ= :Qţ OQCGJRQKL9F9

O KQLM9;B9;@ F9LQ;@EA9KLGO=B HGEG;QӐ 5 HJRQH9<CM KLJGHƵO R:M<GO9FQ;@RL=FK=?JALQ O9JLG



ΟΞ 
 

OKHGEFA=ţ JƵOFA=Ȏ G OQCGJRQKL9FAM EG<MƧƵO R =D=E=FL9EA HƧQLGOQEA ӱHD9L= L=FK=?JALQӲӑ CLƵJ=

O ҜҚҚҠ JGCM R9HJGHGFGO9Ƨ F<J=9K $9DCӱ$9DC ҜҚҚҠӓ $9DCӑ )AJC=?99J< ҜҚқҜӲӐ +G<MƧQ L= EG?ř

LOGJRQţ JƵȎF=?G JG<R9BM CGFKLJMC;B=ӑ R9OA=J9Bř; R9JƵOFG HƧQLQ HJR=RJG;RQKL= H=ƧFAř;= JGDż

ǗOA=LDACƵOӑ B9C A LJ9<Q;QBF= HGCJQ;A9 <9;@GO=ӑ B9C O HJRQCƧ9<RA= HJGB=CLM <9;@M @9DA B=Ȍ<RA=;CA=B

$DQAF?= O *MF<ӑ O 1RO=;BAӐ .GHMD9JF= Kř JƵOFA=Ȏ HJGB=CLQ A HJGLGLQHQ EFA=BKRQ;@ KLJMCLMJӑ CLƵJ=

EG?ř HGCJQO9ţ FA=OA=DCA= G:KR9JQ <9;@Mӱ$J9FL9ӑ 89Bř; ҜҚҜҜӲDM: EG?ř KƧMȎQţ B9CG CGFKLJMC;B9

OKHGJ;R9 <D9 H9F=DA >GLGOGDL9A;RFQ;@ӱ!9JH=FLA=JAӑ 1C=DLGF =L 9DӐ ҜҚқҡӲӐ 

 

 

0QKMF=Cʩ̋ʨʧ.JRQCƧ9<GO= CGFKLJMC;B= L=FK=?JALQC˳GHMƧQ A KLJGHQ˟ 9˿ @9D9 KHGJLGO9 ˭1HG<=C˫ O )9LGOA;9;@ ˾ȌJƵ<ƧG˟

@LLHK˟̄̄OOO˝:JQD9˝HD̄:JQD9̄ʬʭ˞ʯʬʪʧʨ˞ʯʫʰʭʯʧʨ˞ J;@AL=CLMJ9˻O˻)9LGOA;9;@˻2-.˻ʨʧ˻˻˻HJR=OG<FAC˻HG˻F9B;A=C9OKRQ;@˞˞?9˝@LED
˿˞ ˿˞ :˿ %=GJ?A9 "GE= O LD9F;A= ˾ȌJƵ<ƧG˟ @LLHK˟̄̄OOO˝L@GJFLGFLGE9K=LLA˝;GĒHJGB=;L̄?=GJ?A9<˲GE=˿ ˞ ;˿ *9 .D9L9 1L9<AME O *9

.D9L9 ˾ȌJƵ<ƧG˟ @LLHK˟̄̄OOO˝L@GJFLGFLGE9K=LLA˝;GĒHJGB=;L̄D9H˲D9L9K˲L9<AME˿˞ <˿ 5@AL= 0@AFG ˾ȌJƵ<ƧG˟

@LLHK˟̄̄OOO˝L=FKAF=L˝;GĒAF<=P˝H@H̄;GEHGF=FL̄L=FKAF=L̄ˤNA=OϗHJGB=;LʦA<ϗʫʭʮʰ˿˝ 

-KL9LFAE HGHMD9JFQER9KLGKGO9FA=EKLJMCLMJ L=FK=?JALQ O 9J;@AL=CLMJR= A :M<GOFA;LOA= B=KL

OQCGJRQKL9FA= A;@ O :M<GOA= H9OADGFƵO OQKL9OGOQ;@Ӑ 8= OR?Dż<M F9 OQKGCA= O9DGJQ

=KL=LQ;RF= EG<MƧƵO L=FK=?JALQ HJGB=CLQ L=?G LQHM CGFKLJMC;BA Kř B=<FQE R F9B:9J<RA=B

9Ӳ :Ӳ 

;Ӳ <Ӳ 



ΟΟ 
 

=CKHDGJGO9FQ;@ G:KR9JƵOӐ 8F9B<RA=EQ LML9B KLJMCLMJQ R:M<GO9F= R LJ9<Q;QBFQ;@ HJżLGOQ;@

EG<MƧƵOӑ B9C JƵOFA=Ȏӑ ;GJ9R HGHMD9JFA=BKR=ӑ CGFKLJMC;B= R:M<GO9F= R EG<MƧƵO R =D=E=FL9EA

E=E:J9FGOQEA ӱCFAL L=FK=?JALQӲӐ (=<FQE R HJRQCƧ9<ƵO CGFKLJMC;BA HJżLGOQ;@ B=KL R:M<GO9FQ

O ҜҚҚҜ JGCM  DMJ  MAD<AF?ӱ0QKӐҜӐққ9Ӳӑ R9HJ=R=FLGO9FQ F9 1OAKK #PHG ҜҚҚҜ F9 B=RAGJR=

,=M;@9L=Dӱ%AD=OKCAӑ )ƧGKGOKC9 =L 9DӐ ҜҚқҠӲӐ 1L9;B9 E=L=GJGDG?A;RF9 E9 <ƧM?GǗţGCGƧG ңқ Eӑ

KR=JGCGǗţҠқ EGJ9R OQKGCGǗţҜҝ Eӑ 9 B=B ;@9J9CL=JQKLQ;RFQ HJGB=CL HGRO9D9 F9 CGFLJGDGO9FA=

OQLO9JR9F=B ADGǗ;A E?ƧQ O G<HGOA=<RA F9 REA=FA9Bř;= KAż O9JMFCA CDAE9LQ;RF=Ӑ 5 HJRQH9<CM

CGFKLJMC;BA ;Aż?FGOQ;@ HGHMD9JF= Kř KLJMCLMJQ <G CLƵJQ;@ <G<9LCGOG EGFLGO9F=

Kř >J9?E=FLQ E9L=JA9ƧMӑ CLƵJQ;@ ;=D=E B=KL R9;A=FA=FA= G:KR9JM HG< H9OADGF=EӦL9CAE LQH=E

CGFKLJMC;BA :QƧQ EӐAFӐ H9OADGF OQKL9OGOQ R9HJ=R=FLGO9FQ HG<;R9K ӝ.9LJ9K !MDLMJ9D !9HAL9D G>

#MJGH=Ӟ O ҜҚҚҠ JGCM .9LJ9K O %J=;BAӱ*A9HAӑ )AE ҜҚҚңӓ %GE=Rӥ(9MJ=?MAӑ !9JJADDGӥ0G<JA?M=R =L 9DӐ

ҜҚҜҝӲӑHJR=<KL9OAGFQ F9 0QKӐҜӐққ:<=EGFLGO9DFQ 2=FKAGF .9NADAGF R9HJ=R=FLGO9FQ F9 LJR=;@

OQKL9O9;@Ӓ O 4AKAGF *GF<GFӑ O 9LJAME :M<QFCM &-)ӜK*GF<GF GJ9R F9 C9EHMKA= 5=KLEAFKL=J

3FAN=JKALQӱ+GJJGO ҜҚқҢӲGJ9R 2=FKQ"GE= ORFA=KAGFQ O H9JCM 4ADD9 <=A !=<JA O  =DDAFRGF9

O 1RO9B;9JAAӱ.9MDA ҜҚҜҝӲӐ .GOKL9ƧG JƵOFA=Ȏ OA=D= HJGB=CLƵO HGB=<QF;RQ;@ EG<MƧƵO

HGRO9D9Bř;Q;@ F9 OQ:M<GO9FA= JGRCƧ9<9DFQ;@ H9OADGFƵO L=FK=?JALQ B9CF9 HJRQCƧ9<EG<MƧ 2Ҟ

R9HJGHGFGO9FQ Oӱ.ARRA?GFAӑ +A;@=D=LLA =L 9DӐ ҜҚқңӲDM: HJGB=CL KLJMCLMJQ Oӱ*A9HAӑ %=GJ?GHGMDGK

=L 9DӐ ҜҚқҟӲӐ 1HGLQC9F= Kř JƵOFA=Ȏ :9J<RA=B 9JLQKLQ;RF= >GJEQ B9C HG<OA=KR9F=CGFKLJMC;B=

R9HJ=R=FLGO9F= HG<;R9K OQKL9OQ Ӡ2AE= 1H9;= #PAKL=F;=Ӟ HG<;R9K қҞ =<Q;BA  A=FF9D= G>

J;@AL=;LMJ=ӱ*A9HAӑ .9H9FLGFAGM ҜҚҜҟӲӐ 5QȎ=B OQEA=FAGF= KLJMCLMJQ REA=JR9Bř B=<F9C HGOGDA O

CA=JMFCMCGFKLJMC;BAL=FK=?JALQӑ O CLƵJQ;@ ;RżǗţ ;Aż?A=F DM: R9KLJR9ƧƵO B=KL R9KLżHGO9F9 HJR=R

E9L=JA9Ƨ H=ƧFAř;Q >MFC;Bż E=E:J9FQӐ 5 HJRQH9<CM MKMO9FA9 R9KLJR9ƧƵO O CGFKLJMC;BA B=<FQE

R F9BHGHMD9JFA=BKRQ;@ HJRQCƧ9<ƵO B=KL 2@= 3F<=JOGG< H9NADAGFӑ CLƵJQ EA9Ƨ RGKL9ţ HJR=FGǗFQE

H9OADGF=E OQCGJRQKLQO9FQE HJR=R  9DD 1L9L= 3FAN=JKALQ O +MF;A=ӑ 'F<A9F9ӑ 31ӱ0A=L@=Jӑ 5AL

=L 9DӐ ҜҚқҟӲӐ 8F9;RFA= HGHMD9JFA=BKRQE HG<=BǗ;A=E B=KL R9KLżHGO9FA= ;RżǗ;A DM: OKRQKLCA;@

;Aż?A=F HGHJR=R E=E:J9Fż OQCGF9Fř R JƵȎF=?G JG<R9BM E9L=JA9ƧƵOӐ +GȎ=EQ OǗJƵ<

HJRQCƧ9<ƵO RF9D=ȌţӒ +--+ H9NADAGFӦLQE;R9KGOQ H9OADGF R9HJGB=CLGO9FQ A R:M<GO9FQ

O ҜҚққ JGCM O 2GCQG 3FAN=JKALQ G> 1;A=F;=әK ,G<9 ;9EHMKO(9HGFAAӱ$=F? ҜҚқңӲӓ R:M<GO9FQ

R L=FK=?JALQ R =D=E=FL9EA E=E:J9FGOQEA +ӥK@=DD H9NADAGFӑ CLƵJ=?G HJGLGLQH RGKL9Ƨ

R9HJ=R=FLGO9FQ F9 ' 11 FFM9D 1QEHGKAME ҜҚҜҝ 'FL=?J9LAGF G> "=KA?F 9F< $9:JA;9LAGF

O MKLJ9DAAӱ29Fӑ 2J9;Q =L 9DӐ ҜҚҜҝӲӓ H9OADGF R:M<GO9FQ R EG<MƧƵO R =D=E=FL9EA



ΟΠ 
 

E=E:J9FGOQEAӱ0QKӐҜӐққ;Ӳӑ CLƵJ= Kř <RA9FAFř KLOGJRGFř O E9KRQFA= !,! ӱF9RO9F=CFAL

L=FK=?JALQӲ R9HJ=R=FLGO9FQ F9 ' 11 $GJEҙ$GJ;= #PHG ҜҚқңӱ%MHL9ӑ 29F =L 9DӐ ҜҚҜҚӲGJ9R  =2

H9NADDAGFӱ0QKӐҜӐққ<ӲӦR:M<GO9FQ R EG<MƧƵO L=FK=?JALQ G R9CJRQOAGFQ;@ HJżL9;@

AFKHAJGO9FQ;@ CJż?9EAӑ OQCGJRQKLMBř;QE DG?ACż :AGL=FK=?JALQӱ"9NAKӥ1ACGJ9ӑ *AM =L 9DӐ ҜҚҜҚӲӐ 

  

  

0QKMF=Cʩ̋ʨʨ.JRQCƧ9<GO= CGFKLJMC;B= L=FK=?JALQH˳9OADGFQ OQKL9OGO=˟ 9˿  DMJ  MAD<AF?˾ȌJƵ<ƧG˟

@LLHK˟̄̄<KJFQ˝;GĒHJGB=;L̄:DMJ:˲MAD<AF?˿˞ :˿ 2=FKAGF .9NADAGF ˾ȌJƵ<ƧG˟ @LLHK˟̄̄H9J9E=LJA;@GMK=˝;GĒL=FKAGFH˲9NADAGF̄˿˞ ;˿
H9OADGF R:M<GO9FQ R CFAL L=FK=?JALQ ˾ȌJƵ<ƧG˟ @LLHK˟̄̄<E9F<˝KML<˝=<M˝K?̄J=K=9J;@ʩ̄CFALLAF?9˲F<˲L=PLAD=K̄9J;@AL=;LMJ=̄CFAL˲

L=FK=?JALQK˲@=DD̦̄˿˞ <˿  =2 H9NADDAGF ˾ȌJƵ<ƧG˟ @LLHK˟̄̄OOO˝<A9F=<9NAKKACGJ9˝;GĒHJGB=;LK̄:=L9˻KH˲9NADAGF˿˝ 

5 GKL9LFA;@ <=C9<9;@ OA<G;RFQ B=KL ?O9ƧLGOFQ JGROƵB CGFKLJMC;BA L=FK=?JALQ O J9E9;@ CLƵJ=?G

LOGJRGF= Kř FGO= EG<MƧQ GJ9R JG<R9B= KLJMCLMJӑ HGƧř;RGFQ R= RF9;RFQE JGROGB=E L=;@FGDG?AA

L9CA;@ B9COQLO9JR9FA= HJRQJGKLGO=ӱ9<<ALAN= E9FM>9;LMJAF?Ӳ A G:JƵ:C9 !,! ӱ!GEHML=J

,ME=JA;9D !GFLJGDӲӐ .GRO9D9 GF FA= LQDCG F9 ;GJ9R ;RżKLKR= OQCGJRQKL9FA=L=FK=?JALQF9 EFA=BKRř

KC9Dż ӱ=D=E=FLQ GR<G:F=ӑ FA=OA=DCA= H9OADGFQ OQKL9OGO=Ӳӑ 9D= JƵOFA=Ȏ O HJRQH9<CM OAżCKRQ;@

CGFKLJMC;BA B9C EGKLQӑ CƧ9<CA HA=KR=ӑ >9K9<Q A KLJGHQӐ -LO9J;A= JQFCM 9J;@AL=CLGFA;RFGӥ

:M<GOD9F=?G F9 KLJMCLMJQ L=FK=?JALQ KLO9JR9 JƵOFA=Ȏ H=JKH=CLQOż OQCGJRQKL9FA9 A;@

O LQHGOQ;@ CGFKLJMC;B9;@ MȎQLCM HM:DA;RF=?G A R9CGJR=FA=FA= A;@ O F9KR=B ;G<RA=FFGǗ;AӐ 

.GOQȎKRQ JGR<RA9Ƨ HJR=<KL9OA9 EGȎDAOGǗ;A R9KLGKGO9FA9 CGFKLJMC;BA L=FK=?JALQ O 9J;@AL=CLMJR=

A :M<GOFA;LOA=ӑ OKC9RMBř; F9 A;@ JGKFř;ř HGHMD9JFGǗţ GJ9R HGL=F;B9Ƨ 9HDAC9;QBFQӐ 5AżCKRGǗţ

GEƵOAGFQ;@ HJRQCƧ9<ƵO <GLQ;RQ CGFKLJMC;BA A G:A=CLƵO >MFC;BGFMBř;Q;@ O HJR=KLJR=FA

9Ӳ :Ӳ 

;Ӳ <Ӳ 
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HM:DA;RF=BӐ .JR=HJGO9<RGF9 9F9DAR9 EGȎDAOQ;@ R9KLGKGO9ƫ KL9FGOAƧ9 HG<KL9Oż <G OQ:GJM

HJRQCƧ9<M CGFKLJMC;BA R AFL=DA?=FLFQE KRCA=D=L=E O=OFżLJRFQEӑ GEƵOAGF=?G O 0GR<RA9D= ҠӐ 

ҜӐҝӐ +=L9E9L=JA9ƧQ L=FK=?JALQ 

+=L9E9L=JA9Ƨ9EAF9RQO9EQ KLJMCLMJQӑ CLƵJ= Kř R9HJGB=CLGO9F= A OQCGF9F= HJR=R

;RƧGOA=C9ӑ 9 R9L=E FA= B=KL EGȎDAO= R9G:K=JOGO9FA= A;@ OF9LMJR=Ӑ"9Fř E=L9KLJMCLMJż

EGȎ=EQ F9RO9ţ E=L9E9L=JA9Ƨ=Eӑ CA=<Q JGREA9J CGEƵJCA :M<MBř;=B KQKL=E B=KL:9J<RG E9ƧQ

O HGJƵOF9FAM<G ;9Ƨ=B KLJMCLMJQӱ!@=Fӑ &M =L 9DӐ ҜҚҜҝӓ )ME9Jӑ )ME9J =L 9DӐ ҜҚҜҜӲӐ+=L9E9L=JA9ƧQ

G<RF9;R9Bř KAż FA=LQHGOQEA ;=;@9EAӑ CLƵJ= R9ROQ;R9B Kř ?ƧƵOFQE ;=D=E A;@ R9HJGB=CLGO9FA9

ӦKř LG E9L=JA9ƧQӑ CLƵJ= E9Bř G<HGOA9<9ţ GCJ=ǗDGFQE OQE9?9FAGEӐ 1LJMCLMJQ L=HGKA9<9Bř

DA;RF= OQBřLCGO= ;=;@QӑF9 HJRQCƧ9<EG?ř :Qţ 9MCK=LQC9EAӑ ;RQDA HGKA9<9ţMB=EFQ

OKHƵƧ;RQFFAC .GAKKGF9 ӱHG< OHƧQO=E Ǘ;AKC9FA9ӑ CMJ;Rř KAż O CA=JMFCM HGHJR=;RFQEӑ

9F9DG?A;RFA= HG< OHƧQO=E JGR;Ař?9FA9ӦHM;@FřӲӐ +9L=JA9ƧQ 9MCK=LQ;RF= RGKL9ƧQ KR=JR=B

GHAK9F= O 0GR<RA9D=ҡӐқӐ )GD=BFř ;=;@řӑ CLƵJř HGKA9<9Bř E=L9E9L=JA9ƧQӑ EGȎ= :Qţ :9J<RG<MȎQ

EG<MƧ Ǘ;AǗDAOGǗ;A G:BżLGǗ;AGO=B ӱ:MDC EG<MDMKӲӑ O KR;R=?ƵDFGǗ;A OJ=D9;BA<G EG<MƧM Ǘ;AF9FA9ӑ

CLƵJ=?G O9JLGǗţ <řȎQ <G R=J9 ӱN9FAK@AF? K@=9J EG<MDMKӲӐ .JRQCƧ9<=E L9CA=?G E=L9E9L=JA9ƧM

Kř E=L9E9L=JA9ƧQ H=FL9EG<GO= G OƧ9KFGǗ;A9;@ =CKLJ=E9DFQ;@ ӱ=PLJ=E9DH=FL9EG<=

E=L9E9L=JA9DKӲӐ 'FFř ;=;@řӑ CLƵJř EGȎF9 KHGLC9ţ O HJRQH9<CM E=L9E9L=JA9ƧƵO B=KL MB=EF9

Ǘ;AǗDAOGǗţ ӱF=?9LAN= ;GEHJ=KKA:ADALQӲӦKLJMCLMJ9 HG< OHƧQO=E ;AǗFA=FA9 @Q<JGKL9LQ;RF=?G

JGRKR=JR9 KAżӑ R9;@GOMBř; KAż O KHGKƵ: HJR=;AOFQ <G R9G:K=JOGO9F=?G O F9LMJR=Ӑ "G<9LCGOGӑ

E=L9E9L=JA9ƧQ EG?ř <=>GJEGO9ţ KAż O CA=JMFCM HGHJR=;RFQE <G R9<9F=B KAƧQӦEƵOA KAż

OL=<Q G MB=EF=B KRLQOFGǗ;A ӱF=?9LAN= KLAɣF=KKӲӐ +GȎF9 JƵOFA=Ȏ R9HJGB=CLGO9ţ E=L9E9L=JA9Ƨ

Ƨř;Rř;Q O KG:A= ;=;@Q <G<9LFA=B A MB=EF=B KRLQOFGǗ;Aӑ 9 R9L=EMRQKC9ţ FA=ROQCD= OQKGCA

OKHƵƧ;RQFFAC LƧMEA=FA9 ӱ<9EHAF? ;G=ɣA;A=FLӲӐ 5ǗJƵ< L9CA;@ E=L9E9L=JA9ƧƵO RF9B<RA=EQ L9CȎ=

KLJMCLMJQ :AKL9:ADF= DM: L9CA=ӑ CLƵJ=HGKA9<9Bř OA=D= KL9FƵO JƵOFGO9?Aӑ HGEAż<RQ CLƵJQEA

HJR=KC9CMBř O KHGKƵ: ?O9ƧLGOFQӐ+=L9E9L=JA9ƧQ EG?ř JƵOFA=Ȏ :Qţ:9J<RG D=CCA= DM: EG?ř

OQC9RQO9ţ FA=LQHGO= ;=;@Q <QF9EA;RF=Ӑ!=;@Q E=L9E9L=JA9ƧƵO EG?ř :Qţ JƵOFA=Ȏ

<GKLGKGOQO9F= <G HGLJR=:ӑ HJRQCƧ9<=E Kř KLJMCLMJQӑ CLƵJQ;@ O9JLGǗ;Ař OKHƵƧ;RQFFAC9

.GAKKGF9 EGȎF9 KL=JGO9ţ G< O9JLGǗ;A <G<9LFA;@ <G MB=EFQ;@ӱ D 19:GMFAӥ89O9<RC9 ҜҚҜҜӲӐ 

5AżCKRGǗţ E=L9E9L=JA9ƧƵOLG E9L=JA9ƧQ CGEƵJCGO=ӑ CLƵJ= KCƧ9<9Bř KAż R HGB=<QF;R=B CGEƵJCA

DM: R=KL9OM CGEƵJ=CӱHƧ9KCA;@ DM: HJR=KLJR=FFQ;@Ӳӑ CLƵJQ B=KL OA=DGCJGLFA= HGOL9JR9FQ



ΟΣ 
 

O KLJMCLMJR=ӦB=KL LG MCƧ9< R9;R=JHFAżLQ R F9LMJ9DFQ;@ E9L=JA9ƧƵOӑ L9CA;@ B9CF9 HJRQCƧ9<CGǗţӐ

29C GCJ=ǗDGFQ MCƧ9<ӑ O HGƧř;R=FAM R;=;@9EA HA=JOGLF=?G E9L=JA9ƧM ӱF9 HJRQCƧ9<ȎQOA;9EAӲӑ

;=;@9EA CGEƵJ=Cӑ?żKLGǗ;Ař A KC9Dř ORGJM HGRO9D9 MRQKCAO9ţ FA=LQHGO=ӑ 9 ;RżKLG=CKLJ=E9DF=

;=;@Qӑ B9C L= OQEA=FAGF= O HGHJR=<FAE 9C9HA;A=ӱ D 19:GMFAӥ89O9<RC9 ҜҚҜҜӲӐ 

.A=JOKRQ J9R G E=L9E9L=JA9Ƨ9;@ L=FK=?JALQ OKHGEFA9Ƨ $=JF9F<G $J9L=JF9DA O ҜҚқҞ JGCM

O HM:DAC9;BA <GLQ;Rř;=B<QF9EACA KLJMCLMJ Ƨ9ƫ;M;@GOQ;@ L=FK=?JALQӱ$J9L=JF9DAӑ !9JH=FLA=JA =L 9DӐ

ҜҚқҞӲӑ CLƵJ9 B=KL CGFLQFM9;Bř :9<9ƫR ҜҚқҜ JGCMӱ$J9L=JF9DAӑ 1=F9LGJ= =L 9DӐ ҜҚқҜӲӐ.M:DAC9;B9

<GLQ;RQƧ9E=L9E9L=JA9ƧƵOӑO CLƵJQ;@ EG<MƧQ L=FK=?JALQ H=ƧFAƧQ JGDż FA=DAFAGOQ;@ KHJżȎQF

Ƨř;Rř;Q;@ E9KQ KCMHAGF= HG<<9F=AEHMDKGE Ǘ;AKC9Bř;QEӑ CLƵJ= HJR=CKRL9Ƨ;9Bř KAż O >9D=

G<GKG:FAGF=Ӑ F9DARQL=R9HG;RřLCGO9ƧQ :9<9FA9 F9<KADFA= FA=DAFAGOQEA E=L9E9L=JA9Ƨ9EA

GH9JLQEA F9 CGF;=H;B9;@ L=FK=?JALQӑ CLƵJ= EG?ƧQ:Q :Qţ OQCGJRQKLQO9F= O ;=DM G;@JGFQ HJR=<

M<=JR=FA9EAӐ 9<9FA9 :QƧQ F9KLżHFA= JGROAB9F= Oӱ$9::JG;AFGӑ !9JH=FLA=JA =L 9DӐ ҜҚқҡӲӑ?<RA=

JGRO9Ȏ9FGR9KLGKGO9FA=E=L9E9L=JA9ƧM B9CGHG<KL9OQ KAƧGOFACƵO 9CMKLQ;RFQ;@

OQCGJRQKLQO9FQ;@ <G :=RCGFL9CLGO=B E9FAHMD9;BA E9ƧQEA G:A=CL9EA ӱF9 HJRQCƧ9<

F9FGJG:GL9EAӲDM: ;RMBFACƵO 9F9DARMBř;Q;@ KL9F CGFKLJMC;BAӐ0GRH9LJQO9FG JƵOFA=Ȏ

GHLQE9DAR9;BżE=L9E9L=JA9ƧƵOR:M<GO9F=?G R CGEƵJ=C L=FK=?JALQӱ"= 2GEE9KAӑ +9J9FG =L 9DӐ

ҜҚқҡӲӑ 9 L9CȎ=9F9DARGO9FG KLJMCLMJQ R:M<GO9F= R EG<MƧƵO CD9KQ— ρӑ ;RQDA HAżLJGOQ;@

EG<MƧƵO R <OGE9 R=KL9O9EA ;Aż?A=FƧř;Rř;Q;@ G<HGOA=<FAG O=OFżLJRF= A R=OFżLJRF= OżRƧQ

CGFKLJMC;BAӱ+G<9FGӑ +9K;GDG =L 9DӐ ҜҚқҢӲӐ 9<9FA9 L= HJGO9<RAƧQ <GHJGB=CLME=L9E9L=JA9ƧMӑ

CLƵJQ KƧMȎQƧ:Q<GHJG<MC;BA FGOQ;@ ARGD9LGJƵO K=BKEA;RFQ;@ӑ <G ORE9;FA9FA9 J9E G<HGJFQ;@

K=BKEA;RFA= O :M<QFC9;@ KL9DGOQ;@ A Ȏ=D:=LGOQ;@ӑ 9 L9CȎ= <G OHJGO9<R9FA9 E=;@9FAREƵO

<QKKQH9;BA =F=J?AA O Ǘ;A9F9;@ EMJGO9FQ;@ӑ HƧQL9;@ KLJGHGOQ;@ GJ9R O OżRƧ9;@ HGƧř;R=ƫ

HGEAż<RQ =D=E=FL9EA CGFKLJMC;BA G<HGJFQ;@ K=BKEA;RFA=ӱ19FLGKӑ 1AF?@ =L 9DӐ ҜҚҜқӓ 19FLGK

ҜҚҜҝӑ ҜҚҜҟӲӐ-KL9LFA= :9<9FA9 ROAřR9F= R HJGH9?9;Bř>9D G<GKG:FAGFQ;@ O Ƨ9ƫ;M;@9;@

L=FK=?JALQLGJMBř <JG?ż <GGHJ9;GO9FA9 EG<=DA 9F9DALQ;RFQ;@ KƧMȎř;Q;@ <G HJGB=CLGO9FA9

E=L9E9L=JA9ƧƵO G<HGJFQ;@ F9 M<=JR=FA9ӱ+GLL9ӑ $J9L=JF9DA =L 9DӐ ҜҚҜҞӲӐ 

0AEGDA A .9DGHJ9;GO9DA E=LG<ż CGFKLJMGO9FA9 LJƵBOQEA9JGOQ;@ CJ9LGOFA; L=FK=?JALQ F9 :9RA=

=D=E=FL9JFQ;@ CGEƵJ=C O HGKL9;A Ǘ;AżL=?G GǗEAGǗ;A9FM ӱLJMF;9L=< G;L9@=<JGFӲӑ9 F9KLżHFA=

9F9DARGO9DAG<HGOA=<Ȍ E=;@9FA;RFř GLJRQE9FQ;@ KLJMCLMJ O H=ƧFA FA=DAFAGOQE HG<=BǗ;AM

HJRQBEMBř; EG<=D <QKCJ=LFQӑ B9C A JƵOFA=ȎHJRQ:DAȎGFQEG<=D GǗJG<C9 ;Ař?Ƨ=?GӦEG<=D



ΟΤ 
 

CGFLQFM9DFQӱ0QKӐҜӐқҜ9Ӳӱ0AEGDAӑ .9D ҜҚқҡӲӑ O HƵȌFA=BKRQ;@ :9<9FA9;@ 9F9DARGO9FG JƵOFA=Ȏ

OHƧQO=>=CLM KC9DAӱ%AD=OKCAӑ D 19:GMFAӥ89O9<RC9 ҜҚҜқӲӐ QƧ LG CGD=BFQ CJGC O 9F9DAR9;@

E=L9E9L=JA9ƧƵO L=FK=?JALQ HGRO9D9Bř;Q KHGBJR=ţ F9 KLJMCLMJż B9CG E9L=JA9ƧӐ 9<9FA9 L= JƵOFA=Ȏ

KCMHA9ƧQ KAż F9 <QF9EA;RF=B G<HGOA=<RAE=L9E9L=JA9ƧMӑ CLƵJQ EƵ?Ƨ:Q9:KGJ:GO9ţ=F=J?AżӐ

 9<9FA9:QƧQ JGROAB9F= Oӱ0AEGDA ҜҚқҢӓ 0AEGDAӑ %9J9F?=J =L 9DӐ ҜҚҜҟӲӑ 9 L9CȎ=9F9DARGO9FG

HJR=BǗ;A9 >9RGO= KQE=LJAA E9L=JA9ƧGO=B O LJƵBOQEA9JGOQ;@ E=L9E9L=JA9Ƨ9;@ L=FK=?JALQӑ CLƵJ=

OQKLżHMB= OQƧř;RFA= HG< OHƧQO=E OKLżHF=?G KHJżȎ=FA9 O ;Aż?F9;@ EG<MƧƵOӱ19D9@K@GGJӑ

.9D =L 9DӐ ҜҚқҢӲӐ0GRH9LJQO9FGROAżCKRGFřG<HGJFGǗţ F9 RFAKR;R=FA=GJ9R 9:KGJ:;Bż =F=J?AA

E=L9E9L=JA9ƧM L=FK=?JALQHG< OHƧQO=E <=DGC9DAR9;BA<=>GJE9;BA OQFAC9Bř;=B RFA=;Ař?ƧGǗ;A

=D=E=FLƵO Ǘ;AKC9FQ;@OHGJƵOF9FAM<G LJ9<Q;QBFQ;@ KLJMCLMJӱ 9M=Jӑ )J9MK =L 9DӐ ҜҚҜқӲӑ 9 L9CȎ=

OHƧQO <=>=CLƵOKLJMCLMJ9DFQ;@ F9OQEMKR=FA= >9D KHJżȎQKLQ;@ӱ8@9F?ӑ 7AF =L 9DӐ ҜҚҜқӲӐ 9<9FA9

L= Kř JƵOFA=Ȏ OAřR9F= R 9MCK=LQ;RFQE R9;@GO9FA= E=L9E9L=JA9ƧƵO L=FK=?JALQӱ0QKӐҜӐқҜ:Ӳӱ1MFӑ

%9A =L 9DӐ ҜҚҜҟӲӐ5 HJRQH9<CM :9<9ƫӱ8@9F?ӑ 8@9F? =L 9DӐ ҜҚҜҟӲR9HJGB=CLGO9FG FGOQ EG<MƧ

L=FK=?JALQ HGRO9D9Bř;Q F9 MRQKC9FA= E=L9E9L=JA9ƧMEGȎDAO=?G <G OQCGJRQKL9FA9 O JG:GLQ;=Ӑ

8F9B<RA=EQ JƵOFA=Ȏ E=E:J9FGO= E=L9E9L=JA9ƧQ L=FK=?JALQ OQCGJRQKLQO9F= O ARGD9;BA

9CMKLQ;RF=B O R9CJ=KA= FAKCA;@ ;RżKLGLDAOGǗ;Aӱ.9Fӑ *A =L 9DӐ ҜҚҜҟӲGJ9R C9F9HCGO= KLJMCLMJQ

OQCGJRQKLMBř;= ;=;@Q L=FK=?JALQӑ CLƵJ= HGRO9D9Bř F9 HJGB=CLGO9FA= HJG?J9EGO9DFQ;@

E=L9E9L=JA9ƧƵO KƧMȎř;Q;@ <GG;@JGFQ HJR=< M<=JR=FA9EAӱ29Fӑ (9O=< =L 9DӐ ҜҚҜҟӲӐ 

 

0QKMF=Cʩ̋ʨʩ9˿ 2JƵBOQEA9JGO9 KLJMCLMJ9 E=L9E9L=JA9ƧM JGRH9LJQO9F9 O 9F9DARA= HJGH9?9;BA >9D ˾ȌJƵ<ƧG˟ ˾0AEGDA˞ .9D ʩʧʨʮ˿˿˞ :˿

1R=Ǘ;AGCřLF9 CGEƵJC9 E=L9E9L=JA9ƧM 9MCK=LQ;RF=?G AFKHAJGO9F=?G L=FK=?JALQ ˾ȌJƵ<ƧG˟ ˾1MF˞ %9A =L 9D˝ ʩʧʩʬ˿˿ 

)GD=BFQE CJGCA=E :QƧGGHJ9;GO9FA= KLJMCLMJQAFL=DA?=FLF=?GE=L9E9L=JA9ƧML=FK=?JALQ

GH9JL=?G F9 KMH=JCGEƵJC9;@ KCƧ9<9Bř;Q;@ KAż R EG<MƧƵO1AEHD=P;RL=JGR9KLJR9ƧGOQ ӱʫ˲KLJML

1AEHD=PӲӑ CLƵJQ OQC9RQO9Ƨ OƧ9Ǘ;AOGǗ;A GJLGLJGHGO=ӱ D 19:GMFAӥ89O9<RC9ӑ %AD=OKCA ҜҚқҢ9ӲӐ

+=L9E9L=JA9Ƨ L=F OQC9RQO9Ƨ REA=FF= O9JLGǗ;A OKHƵƧ;RQFFAC9 .GAKKGF9 O R9D=ȎFGǗ;A

9Ӳ :Ӳ 



ΟΥ 
 

G< O9JLGǗ;A KAƧQ KHJżȎ9Bř;=BEG<MƧQ KLJMCLMJQӐF9DARGO9FG JƵOFA=Ȏ E=L9E9L=JA9ƧQ L=FK=?JALQ

R 9CLQOFQE :AKL9:ADFQE E=;@9FARE=E KCJżLFQER MEA9JCGO9Fř G<HGOA=<RAř D=HCGKHJżȎQKLř

ӱ49F?=D9LGKӑ +A;@=D=LLA =L 9DӐ ҜҚҜҚӓ 'FLJA?AD9ӑ +A;@=D=LLA =L 9DӐ ҜҚҜҜӓ +A;@=D=LLAӑ 19FLGK =L 9DӐ ҜҚҜҝӲӐ

 9<9FA9 L= :QƧQ JƵOFA=ȎJGROAB9F= HJR=Rӱ79F?ӑ 8@9F? =L 9DӐ ҜҚҜҟӲGJ9RӐ0GRH9LJQO9FG JƵOFA=Ȏ

E=L9E9L=JA9ƧQ E=;@9FA;RF=ӑ CLƵJ=HGRO9D9Bř F9 HJG?J9EGO9FA= ;=;@Ӓ HJR=;@G<R=FA= G< KL9FM

EGFGKL9:ADF=?G <G :AKL9:ADF=?Gӑ9 L9CȎ= EMDLAKL9:ADF=?Gӱ59F?ӑ 8@9F? =L 9DӐ ҜҚҜҟӲӐ

89HJGB=CLGO9FG JƵOFA=Ȏ ;@AJ9DFQHJR=KLJR=FFQEG<MƧ L=FK=?JALQ HGRO9D9Bř;Q MRQKC9FA=

E=L9E9L=JA9ƧM 9MCK=LQ;RF=?G L=FK=?JALQӱ+9L@A9K -KL=Jӑ +9J;=DG Ӑ "A9K =L 9DӐ ҜҚҜқӲӑEG<=D L=F

:QƧ F9KLżHFA= OQCGJRQKL9FQ O HJG;=KA=GHAK9FA9 R9;@GO9FA9 E=L9E9L=JA9ƧMӦ>AD;Mӱ4=JE9ӑ

*Ӑ 1EAL@ =L 9DӐ ҜҚҜҜӲӑ 9 L9CȎ= @Q<JGȎ=DMӱ6M=ӑ &9F =L 9DӐ ҜҚҜҟӲӐ'FKHAJ9;B= FGOQ;@ CKRL9ƧLƵO

E=L9E9L=JA9ƧƵO L=FK=?JALQ Kř JƵOFA=Ȏ G<F9B<QO9F= O :AGDG?AAӑ HJRQCƧ9<=E EG?ř :Qţ KLJMCLMJQ

G CKRL9Ƨ;A= @=DAKQ ", ӑCLƵJ= MEGȎDAOA9Bř KHJRżȎ=FA= Ǘ;AKC9FA9 R= KCJż;9FA=Eӑ FA=DAFAGOř

KRLQOFGǗţ GJ9R 9<9HL9;QBFGǗţ KLJMCLMJ9DFřӦHG<=BǗ;A= LG HGRO9D9 F9 MRQKC9FA= E=L9E9L=JA9ƧM

GHG<OQȎKRGF=B G<HGJFGǗ;A REż;R=FAGO=Bӑ 9 L9CȎ= G<HGOA=<Ȍ 9MCK=LQ;RFřӱ1MFӑ 8@9F? =L 9DӐ

ҜҚҜҟӲӐ+=L9E9L=JA9ƧQ L= Kř JƵOFA=Ȏ OQCGJRQKLQO9F= O HJG;=KA= HJGB=CLGO9FA9 GHGF

:=RHGOA=LJRFQ;@ ӱFGF˲HF=ME9LA; LAJ=KӲӑ O CLƵJQ;@ HGHJR=R J=?MD9;Bż KRLQOFGǗ;A <OƵ;@ LQHƵO

KHJżȎQF MEGȎDAOA9 FA=R9D=ȎF= KL=JGO9FA= KRLQOFGǗ;Ař F9 Ǘ;AKC9FA= GJ9R KRLQOFGǗ;Ař

F9 Ǘ;AF9FA= KLJMCLMJQӱ5=Aӑ .9F =L 9DӐ ҜҚҜҟӲӐ 

5ǗJƵ< E=L9E9L=JA9ƧƵO L=FK=?JALQ G<F9B<RA=EQ JƵOFA=Ȏ :9J<RG KH=;Q>A;RFQ LQHKLJMCLMJӑ CLƵJ=

Kř F9RQO9F= E=L9E9L=JA9Ƨ9EAG OƧ9KFGǗ;A9;@ =CKLJ=E9DFQ;@ ӱ=PLJ=E9D E=L9E9L=JA9DKӲӐ

2=JEAF L=F G<FGKA KAż <G R9;@GO9FA9 KLJMCLMJQHG< OHƧQO=E <=>GJE9;BAӦHJRQ FA=CLƵJQ;@

R FA;@ E9L=JA9Ƨ OQC9RMB=:9J<RG OQKGCř KRLQOFGǗţӑ HJRQ AFFQ;@ R9Ǘ OQC9RMB= GF9 :9J<RG <MȎř

HG<9LFGǗţӦ F9HJRQCƧ9<RA= E=L9E9L=JA9ƧM KCƧ9<9Bř;=?G KAż R EG<MƧƵO1AEHD=P

;RL=JGR9KLJR9ƧGOQ OQC9R9FG AKLFA=FA= KR=Ǘ;AMJ=HJ=R=FL9LQOFQ;@ EG<ƵO <=>GJE9;BA

ӱKRLQOFQ;@ӑ EAżCCA;@ A HGǗJ=<FA;@Ӳӱ D 19:GMFAӥ89O9<RC9ӑ %AD=OKCA ҜҚқңӲӑ9 L9CȎ=

HJR=9F9DARGO9FG E=L9E9L=JA9ƧQ R:M<GO9F= R AFFQ;@ EG<MƧƵOL=FK=?JALQӱ D 19:GMFAӥ

89O9<RC9 ҜҚҜҚӲӐ"G<9LCGOGӑOA=D= E=L9E9L=JA9ƧƵO G OƧ9KFGǗ;A9;@ =CKLJ=E9DFQ;@ OQC9RMB=

AFF= FA=LQHGO= ;=;@QӑF9 HJRQCƧ9<MB=EFQ OKHƵƧ;RQFFAC .GAKKGF9Ӑ5 ҜҚҜҜ JGCMOQC9R9FGӑ

Ȏ= R9JƵOFGKLJMCLMJQ L=FK=?JALQ ӱR9JƵOFG E=L9E9L=JA9ƧQӑ B9C AMCƧ9<Q CGFKLJMC;QBF=Ӳ EG?ř

HJR=B9OA9ţ =CKLJ=E9DF= OƧ9Ǘ;AOGǗ;A E=;@9FA;RF=ӱ D 19:GMFAӥ89O9<RC9 ҜҚҜҜӑ ҜҚҜҟӲӐ 



ΟΦ 
 

+=L9E9L=JA9ƧQ L=FK=?JALQ BMȎ G<KOGA;@ HG;RřLCƵO OAřȎř KAż R HJG;=K=E OQLO9JR9FA9

HJRQJGKLGO=?G ӱ9<<ALAN= E9FM>9;LMJAF?ӲӦB=<FQEA R HA=JOKRQ;@ :9<9ƫ <GLQ;Rř;Q;@ HJG<MC;BA

EG<MƧƵO GJ9R KLJMCLMJ L=FK=?JALQ O L=F KHGKƵ:ӑO ;=DM OQCGJRQKL9FA9 A;@ O HƵȌFA=BKR=B

HJG<MC;BA E=L9E9L=JA9ƧƵOӑ:QƧQ :9<9FA9ӱ E=F<GD9ӑ &=JFŅF<=Rӥ,9N9 =L 9DӐ ҜҚқҟ9ӲӦ

HJRQCƧ9<GOQ OQ<JMC HJR=<KL9OAGFQ F9 0QKӐҜӐқҝ9Ӑ0GROƵB O L=B <QK;QHDAFA= HGROGDAƧ R ;R9K=E

F9 OQLO9JR9FA= F9FGKLJMCLMJ E=L9E9L=JA9ƧƵO L=FK=?JALQӱ49F?=D9LGKӑ +A;@=D=LLA =L 9DӐ ҜҚҜҚӲӐ

CLM9DFA= AKLGLFQE G:KR9J=E :9<9ƫ B=KL 9F9DAR9 GJ9R EG<=DGO9FA= R9;@GO9FA9

E=L9E9L=JA9ƧƵO OQLO9JR9FQ;@ O HJG;=KA= OQLO9JR9FA9 HJRQJGKLGO=?G O R9D=ȎFGǗ;A

G< E9L=JA9ƧM :9RGO=?G A JGREA9JMӦR9JƵOFG O HJRQH9<CM KLJMCLMJ HJR=KLJR=FFQ;@ӑ

B9C A HƧ9KCA;@ӱHJR=<KL9OAGF= F9 0QKӐҜӐқҝ:Ӳӱ D 19:GMFAӥ89O9<RC9ӑ %AD=OKCA =L 9DӐ ҜҚҜҞ9ӑ ҜҚҜҞ:ӓ

%AD=OKCAӑ 89O9<RCA =L 9DӐ ҜҚҜҟӓ D 19:GMFAӥ89O9<RC9ӑ +A;@=D=LLA =L 9DӐ ҜҚҜҟӲӐ!=D=E :9<9ƫ :QƧ9

JƵOFA=Ȏ 9F9DAR9 ;=;@;@9J9CL=JQKLQ;RFQ;@ <D9 L=FK=?JALQӑ B9C A JƵOFA=Ȏ ;=;@ L9CA;@

B9C 9MCK=LQ;RFGǗţӐ5 LQE K9EQE JGCM 9F9DARGO9FG JƵOFA=Ȏ EG<=DGO9FA=EG<MƧƵO :=R

OQCGJRQKL9FA9 OQLO9JR9FA9 HJRQJGKLGO=?Gӱ$J9L=JF9DAӑ !9JH=FLA=JA =L 9DӐ ҜҚқҟӲӐ.GOKL9Ƨ9 JƵOFA=Ȏ

E=LG<9 9MLGE9LQ;RF=?G ?=F=JGO9FA9 A EGFL9ȎM KLJMCLMJ HGHJR=RƧř;R=FA=EG<MƧƵO

L=FK=?JALQ O CKRL9Ƨ;A=Ǘ;AżLQ;@OA=DGǗ;A9FƵO >GJ=EFQ;@R HG<KL9OGOQEA EG<MƧ9EA L=FK=?JALQ

GH9JLQEA F9 ?J9FA9KLGKƧMH9;@ӱ8@9F?ӑ *A =L 9DӐ ҜҚқҢӲӑ B9C JƵOFA=ȎǗJG<GOAKCG HJGB=CLGO=

<G 9MLGE9LQ;RF=?G LOGJR=FA9 E=L9E9L=JA9ƧƵO L=FK=?JALQ F9 :9RA= HGB=<QF;RQ;@ :DGCƵO

L=KK=D9;QBFQ;@ ӱ9F9DG?A;RFQ;@ <G KMH=JCGEƵJ=CӲӱ*AMӑ 8=?9J< =L 9DӐ ҜҚқңӲӐ.JR=<KL9OAGF9

E=LG<9 HGRO9D9 FA= LQDCG F9OQLO9JR9FA=OA=DCGKC9DGOQ;@ KLJMCLMJ L=FK=?JALQ G GCJ=ǗDGFQ;@

OƧ9KFGǗ;A9;@ӑ 9D= JƵOFA=Ȏ E=L9E9L=JA9ƧƵOӐ'FFQE HG<=BǗ;A=E <G HJG<MC;BA E=L9E9L=JA9ƧƵO

L=FK=?JALQ :QƧG R9HJGB=CLGO9FA= EG<MƧM L=FK=?JALQ GH9JL=?G G ?J9FA9KLGKƧMHROQCGJRQKL9FA=E

R9KLJR9ƧƵO RCGEHGRQLM E=L9DGOGӥ?MEGO=?GӱE=L9D JM::=JӲӱ+9ӑ 8@9F? =L 9DӐ ҜҚқҢӓ 8@9F?ӑ

8@9F? =L 9DӐ ҜҚқҢӲӐ .GOKL9Ƨ= O L=F KHGKƵ: EG<MƧQ EG?ř :Qţ OQCGJRQKL9F= O ;=DMHJG<MC;BA

E=L9E9L=JA9ƧM GREFA=BKRGF=B KRLQOFGǗ;AHGRO9D9Bř;=B F9 ROAżCKRGFř 9:KGJ:;Bż =F=J?AAӐ 

-:K=JOMBř; JGROƵB E=L9E9L=JA9ƧƵO L=FK=?JALQӑ OA<9ţ OQJ9ȌFA=ӑ Ȏ= R9AFL=J=KGO9FA= FAEA KL9D=

JGǗFA= OJ9R R HGKLżH=E AFȎQFA=JAA E9L=JA9ƧGO=B A L=;@FGDG?AA OQLO9JR9FA9Ӑ ';@ ;@9J9CL=JQKLQ;RF9

:M<GO9ӑ GH9JL9 F9 OKHƵƧHJ9;Q =D=E=FLƵO Ǘ;AKC9FQ;@ A JGR;Ař?9FQ;@ӑ GLOA=J9 FGO=

EGȎDAOGǗ;A CKRL9ƧLGO9FA9 OƧ9Ǘ;AOGǗ;A E=;@9FA;RFQ;@ KLJMCLMJӐ 8 ;R9K=E JGROAřR9FA9

L= R9;RżLG HGKLJR=?9ţ FA= LQDCG B9CG AFL=J=KMBř;ř CGF;=H;Bż L=GJ=LQ;RFřӑ 9D= L9CȎ= B9CG J=9DFř



ΠΜ 
 

HG<KL9Oż FGOG;R=KFQ;@ R9KLGKGO9ƫ L=;@FA;RFQ;@Ӑ "RAżCA L=EM E=L9E9L=JA9ƧQ L=FK=?JALQ

;GJ9R ;RżǗ;A=B HGB9OA9Bř KAż O CGFL=CǗ;A= CGFKLJMC;BA 9<9HLMBř;Q;@ KAżӱ D 19:GMFAӥ89O9<RC9ӑ

%AD=OKCA ҜҚқҢ9ӓ *AMӑ 8=?9J< =L 9DӐ ҜҚқңӲӑ JG:GLQCAӱ5=Fӑ .9F =L 9DӐ ҜҚҜҚӲӑ :AGE=<Q;QFQӱ6M=ӑ &9F

=L 9DӐ ҜҚҜҟӲA KQKL=EƵO HG;@Ƨ9FA9FA9 =F=J?AAӱ 9M=Jӑ )J9MK =L 9DӐ ҜҚҜқӓ 79F?ӑ 8@9F? =L 9DӐ ҜҚҜҟӲӐ 

 

0QKMF=Cʩ̋ʨʪ.JRQCƧ9<GO= CGEƵJCA E=L9E9L=JA9ƧƵO OQ<JMCGO9F= HJRQJGKLGOG˟ 9˿ CGDMEF9 KCƧ9<9Bř;9 KAż R LJR=;@ EG<MƧƵO

˾ E=F<GD9˞ &=JFŅF<=R,˲9N9 =L 9D˝ ʩʧʨʬ:˿˞ :˿ E=L9E9L=JA9Ƨ HƧ9KCA R:M<GO9FQ R CGEƵJ=C KR=Ǘ;AGCřLFQ;@ ˾%AD=OKCA˞ 89O9<RCA =L

9D˝ ʩʧʩʬ˿˝ 

F9DAR9 R9KLGKGO9ƫ E=L9E9L=JA9ƧƵO L=FK=?JALQ HGROGDAƧ9 MLGJ;= <GKLJR=; DMCż :9<9O;Rř

O R9CJ=KA= EGȎDAOGǗ;A A;@ OQCGJRQKL9FA9Ӑ 5 Ȏ9<F=B R HJRQLG;RGFQ;@ HGRQ;BA DAL=J9LMJGOQ;@ FA=

HJR=<KL9OAGFG CGF;=H;BA AFL=DA?=FLF=?G KRCA=D=LM O=OFżLJRF=?Gӑ CLƵJQ MEGȎDAOA9Ƨ:Q

R9HJGB=CLGO9FA= 9<9HLGO9DF=?G E=L9E9L=JA9ƧM L=FK=?JALQӑ OQC9RMBř;=?G GCJ=ǗDGF=

OƧ9Ǘ;AOGǗ;A E=;@9FA;RF= O R9D=ȎFGǗ;A G< JG<R9BM G:;AřȎ=ƫӑ O9JMFCƵO ǗJG<GOAKCGOQ;@ GJ9R

:A=Ȏř;Q;@ OQE9?9ƫ MȎQLCGOQ;@Ӑ .JRQCƧ9< L9CA=?G JGROAřR9FA9ӑ O HGKL9;A 9<9HLGO9DF=?G

E=L9E9L=JA9ƧM 9MCK=LQ;RF=?GL=FK=?JALQӑ R9HJ=R=FLGO9FG O 0GR<RA9D= ҡӐҝӐ 

ҜӐҞӐ +9L=E9LQ;RF= HG<KL9OQ L=FK=?JALQ 

ҜӐҞӐқӐ %=GE=LJA9 L=FK=?JALQ 

3G?ƵDFAGFQ ORƵJ +9PO=DD9 GHAKMB= O9JMF=Cӑ CLƵJQ EMKA KH=ƧFAţ LJƵBOQEA9JGO9

CJ9LGOFA;9 HJR=FGKRř;9 G:;AřȎ=FA9 O= OKRQKLCA;@ CA=JMFC9;@Ӑ 5 HJRQH9<CM MCƧ9<M

OGDFGKLGBř;=?G ӱ?<RA= OKRQKLCA= OżRƧQ Kř KOG:G<F=Ӳӑ MG?ƵDFAGFQ ORƵJ +9PO=DD9 E9 HGKL9ţ

ӱ+A;@=D=LLA ҜҚҜҟӲӒ 

 σὲ ὲ φ ὲ ὲȟ ӱҜӐқӲ 

?<RA=Ӓ 

ὲӦDA;R:9 OżRƧƵO CGFKLJMC;BAӑ 

9Ӳ :Ӳ 



ΠΝ 
 

ὲӦDA;R:9 HJżLƵO CGFKLJMC;BAӑ 

ҠӦDA;R:9 FA=R9D=ȎFQ;@ JM;@ƵO KRLQOF=?G ;A9Ƨ9 O HJR=KLJR=FA LJƵBOQEA9JGO=Bӑ 

ὲ ӦDA;R:9 O=OFżLJRFQ;@ E=;@9FAREƵOӑ LBӐ L9CA;@ӑ CLƵJ= G<HGOA9<9Bř JR=;RQOAKLQE REA9FGE

CKRL9ƧLM MCƧ9<Mӑ 

ὲӦDA;R:9 KL9FƵO K9EGF9HJżȎ=FA9Ӑ 

5QCGJRQKLMBř; HGOQȎKRQ ORƵJ EGȎF9 KCD9KQ>ACGO9ţ MCƧ9<Q HJżLGO=ӑ <RA=Dř; B= F9 ;RL=JQ

HG<KL9OGO= LQHQӐ 1LJMCLMJQFA= REA=FA9Bř LQHM HJRQ HJR=CKRL9Ƨ;=FA9;@ JRMLGOQ;@ӑ LRFӐ L9CA;@ӑ

CLƵJ= R9;@GOMBř OR9B=EF= J=D9;B= HMFCLƵOӑ DAFAA A HƧ9KR;RQRFӱ+A;@=D=LLA ҜҚҜҟӲӐ 3KL9DGFG R9L=E

F9KLżHMBř;= LQHQ MCƧ9<ƵO HJżLGOQ;@Ӓ 

2QH қӒ MCƧ9<Q ARGKL9LQ;RF= ӱAKGKL9LA; >J9E=OGJCKӲӐ 5 LQE HJRQH9<CM E9EQὲ ὲ π GJ9R

ὶ σὲ ὲ ӱ?<RA=ὶLG JRř< E9;A=JRQἋ ἌἢӑἌӦE9;A=JROQ<ƧMȎ=ƫӑ R<=>AFAGO9F9<9D=B

O JGR<RA9D= ҜӐҞӐҝӐ +=;@9FAC9 L=FK=?JALQӲӑ GRF9;R9 LGӑ Ȏ= MCƧ9< B=KL R9JƵOFG KL9LQ;RFA=ӑ B9C

A CAF=E9LQ;RFA= OQRF9;R9DFQӓ JƵOF9FA9 JƵOFGO9?A KL9LQ;RF=B A CAF=E9LQ;RF=B R9OKR= E9Bř

B=<FGRF9;RF= JGROAřR9FA= <D9 C9Ȏ<=?G OQ:GJM G:;AřȎ=ƫ GJ9R OQ<ƧMȎ=ƫӐ 

2QH ҜӒ MCƧ9<Q FA=<GOAřR9F= ӱMF<=J;GFKLJ9AF=< >J9E=OGJCKӲӐ 5 LQE HJRQH9<CM E9EQὲ πȟ

ὲ π GJ9Rὶ ὲ σὲӐ 3CƧ9< B=KL KL9LQ;RFA= HJR=OAřR9FQ ӱGN=J<=L=JEAF=<ӲӐ -RF9;R9 LGӑ

Ȏ= JƵOF9FA= JƵOFGO9?A E9 B=<FGRF9;RF= JGROAřR9FA= OL=<Q A LQDCG OL=<Qӑ ?<Q G:;AřȎ=FA9

OQCGFMBřR=JGOřHJ9;żF9 E=;@9FARE9;@ӓ O HJR=;AOFQE J9RA= JGROAřR9FA= FA= AKLFA=B=Ӑ 3CƧ9<

B=KL JƵOFA=Ȏ CAF=E9LQ;RFA= FA=<GOAřR9FQӑ HGFA=O9Ȏ JƵOF9FA9 JƵOFGO9?A CAF=E9LQ;RF=B E9Bř

ὲӥH9J9E=LJGOř JG<RAFż JGROAřR9ƫӐ 

2QH ҝӒ MCƧ9<Q HJR=OAřR9F= ӱGN=J;GFKLJ9AF=< >J9E=OGJCKӲӐ5 LQE HJRQH9<CM E9EQὲ

πȟὲ π GJ9Rὶ σὲ ὲӐ 3CƧ9< B=KL KL9LQ;RFA= FA=OQRF9;R9DFQӐ -RF9;R9 LGӑ Ȏ= JƵOF9FA=

JƵOFGO9?A KL9LQ;RF=B R9OKR= E9ὲӥH9J9E=LJGOř JG<RAFż JGROAřR9ƫӐ 3CƧ9< B=KL B=<FG;R=ǗFA=

CAF=E9LQ;RFA= HJR=OAřR9FQӑ HGFA=O9Ȏ JƵOF9FA= JƵOFGO9?A CAF=E9LQ;RF=B E9 B=<FGRF9;RF=

JGROAřR9FA= OL=<Q A LQDCG OL=<Qӑ ?<Q HJ9;9 OQCGFQO9F9 HJR=R <GOGDFQ KL9F K9EGF9HJżȎ=FA9

F9 OQ<ƧMȎ=FA9;@ B=KL JƵOF9 R=JMӓ O HJR=;AOFQE J9RA= JGROAřR9FA= FA= AKLFA=B=Ӑ 

2QH ҞӒ MCƧ9<Q B=<FG;R=ǗFA= FA=<GOAřR9F= A HJR=OAřR9F= ӱKAEMDL9F=GMKDQ MF<=J9˲F<

GN=J;GFKLJ9AF=< >J9E=OGJCKӲӐ 5 LQE HJRQH9<CM E9EQὲ πȟὲ π GJ9Rὶ



ΠΞ 
 

ÍÉÎσὲȟὲ  Ӑ +9;A=JR JƵOFGO9?A FA= E9 H=ƧF=?G JRż<Mӑ 9 OƧ9KFGǗ;A GHAK9F= HGOQȎ=B <D9

2QHM Ҝ A 2QHM ҝ R9;@G<RřB=<FG;R=ǗFA=Ӑ 3CƧ9< B=KL R9JƵOFG KL9LQ;RFA=ӑ B9C A CAF=E9LQ;RFA=

B=<FG;R=ǗFA= HJR=OAřR9FQ A FA=<GOAřR9FQӒ JƵOF9FA= JƵOFGO9?A KL9LQ;RF=B E9ὲͅίӥ

H9J9E=LJGOřJG<RAFżJGROAřR9ƫӑ B=ǗDA G:;AřȎ=FA9 OQCGFMBřR=JGOřHJ9;żF9 E=;@9FARE9;@ӓ

O HJR=;AOFQE J9RA= JGROAřR9FA9 FA= AKLFA=BřӐ .G<G:FA=ӑ JƵOF9FA= JƵOFGO9?A CAF=E9LQ;RF=B

E9 ὲӥH9J9E=LJGOřJG<RAFżJGROAřR9ƫӑ B=ǗDA KL9FQ K9EGF9HJżȎ=FA9 OQCGFMBřR=JGOř HJ9;ż

F9 OQ<ƧMȎ=FA9;@ӓ O HJR=;AOFQE J9RA= JGROAřR9FA9 FA= AKLFA=BřӐ 

3CƧ9<Q HJżLGO= R FA=R=JGOQE KL9F=E F9HJżȎ=FA9 EGȎF9 HJR=CKRL9Ƨ;Aţ O L=FK=?JALQ HGHJR=R

R9KLřHA=FA= HJżLƵO JGR;Ař?9FQ;@ ;Aż?F9EAӐ 1LJMCLMJQ L=FK=?JALQ EG?ř OQKLżHGO9ţ

O CGF>A?MJ9;B9;@ F9D=Ȏř;Q;@ <G <GOGDF=?G R ;RL=J=;@ OQEA=FAGFQ;@ LQHƵOӑ B=<F9C

F9B;RżKLKRQE HJRQH9<CA=E Kř MCƧ9<Q 2QHM ҝ DM: 2QHM Ҟӑ O CLƵJQ;@ ;Aż?F9 HGRGKL9Bř O KL9FA=

JGR;Ař?9FA9 OKCML=C G:=;FGǗ;A H=OF=?G KL9FM K9EGF9HJżȎ=FA9Ӑ 5 HJRQH9<CM MCƧ9<ƵO 2QHM қ

DM: 2QHM Ҝ KL9F F9HJżȎ=FA9 B=KL OR:M<R9FQ HJR=R G:;AřȎ=FA= KL9Ƨ=Ӑ 29C B=KLF9 HJRQCƧ9<

O CGFKLJMC;B9;@ JG:GLƵO L=FK=?JALQӑ O CLƵJQ;@ ;Aż?F9 Kř MLJRQEQO9F= O F9;Ař?M HJR=R

G:;AřȎ=FA= ?J9OAL9;QBF=Ӑ 

ҜӐҞӐҜӐ .GKRMCAO9FA= >GJEQ ӱ>GJE>˲AF<AF?Ӳ 

 ,9LMJ9DFQE CGD=BFQE CJGCA=E HG GHAKA= E=;@9FACA KLJMCLMJ L=FK=?JALQ F9 HG<KL9OA=

MG?ƵDFAGF=?G ORGJM +9PO=DD9 B=KL HJR=BǗ;A= <G R9?9<FA=FA9>GJE>˲AF<AF?Mӑ CLƵJQ HGRO9D9

OQRF9;RQţ A;@ KL9:ADFř CGF>A?MJ9;Bż JƵOFGO9?AӐ (=KL LG G?JGEFQJGROGBM ROAřR9FQE

R= KLJMCLMJ9EA L=FK=?JALQKCMHA9Bř;Q KAż F9HGKRMCAO9FA9 CKRL9ƧLM ӱMCƧ9<M ;Aż?A=F A R9KLJR9ƧƵOӲӑ

CLƵJ= HGROGDř F9 MRQKC9FA= ;=;@ AKLGLFQ;@ <D9 L=FK=?JALQӐ .GKRMCAO9FQ B=KL MCƧ9<ӑ O CLƵJQE

E9EQ GHAK9F=Ӓ 

9Ӳ OR9B=EF= J=D9;B= HGEAż<RQ OżRƧ9EA A CJ9Oż<RA9EA ?J9>M CGFKLJMC;BAӑ 

:Ӳ GRF9;R=FA= ;Aż?A=F A R9KLJR9ƧƵOӑ 

;Ӳ HGƧGȎ=FA9 OżRƧƵOӑ 

9 HGF9<LG O HGOQȎKRQE MCƧ9<RA=Ӓ 

<Ӳ KL9F F9HJżȎ=FA9 B=KL R?G<FQ R R9ƧGȎ=FA9EA L=FK=?JALQ ӱ;Aż?F9 Kř JGR;Ař?9F=ӑ 9 R9KLJR9ƧQ

Ǘ;AKC9F=Ӳӑ 

=Ӳ MCƧ9< B=KL KL9:ADFQ ӱ;9ƧCGOAL9 =F=J?A9 HGL=F;B9DF9 HJRQBEMB= EAFAEME DGC9DF=ӲӐ 



ΠΟ 
 

.JG:D=EQ HGKRMCAO9FA9 Kř <RA=DGF= F9 HG<KL9OA=L=?G;G B=KL MRF9F= R9 <9F=ӑ 9 ;G R9 KRMC9F=Ӑ

2QHGOQE HJG:D=E=E B=KL OQRF9;R=FA= ;Ӳ HGƧGȎ=FA9 OżRƧƵO <D9 R9<9FQ;@ 9Ӳ J=D9;BA HGEAż<RQ

OżRƧ9EA A CJ9Oż<RA9EA GJ9R :Ӳ GRF9;R=ƫ ;Aż?A=F A R9KLJR9ƧƵOӑ 9:Q KH=ƧFAţ O9JMFCA <Ӳ A =ӲӐ 'FFQE

HJG:D=E=E EGȎ= :Qţ RF9D=RA=FA=9Ӳ OR9B=EFQ;@ J=D9;BA HGEAż<RQ OżRƧ9EA A CJ9Oż<RA9EA GJ9R

:Ӳ GRF9;R=FA9 ;Aż?A=F A R9KLJR9ƧƵO <D9 ;Ӳ R9<9F=?G HGƧGȎ=FA9 OżRƧƵOӑ ;RQDAHG<=BǗ;A= G<OJGLF=

ӱ+A;@=D=LLA ҜҚҜҟӲӐ 

5 LQE HJG;=KA= OQCGJRQKLMB= KAż DA;RF= E=LG<QӒJGRCƧ9< 14" E9;A=JRQ OQ<ƧMȎ=ƫ HJżLƵOӱ(Ӑ7Ӑ

8@9F?ӑ -@K9CA ҜҚҚҠӓ #KLJ9<9ӑ  MF?9JLR =L 9DӐ ҜҚҚҠӓ 2J9Fӑ *== ҜҚқҝӓ %AD=OKCAӑ )9KHJR9C ҜҚқҝӲӑ

9 L9CȎ= E=LG<Q KL9LQ;RF=ӑ CAF=E9LQ;RF= GJ9R Ƨř;Rř;Q;@ G:A= OQȎ=B OQEA=FAGF= ӱHG<RA9Ƨ

<GCGF9FQ HJR=R 2A:=JL9 A .=DD=?JAFGӱ2A:=JLӑ .=DD=?JAFG ҜҚҚҝӲӲӐ 5KHƵƧ;R=ǗFA= OA=D= E=LG< GHA=J9

KAż F9 9D?GJQLE9;@ M;R=FA9 E9KRQFGO=?G GJ9R KA=;A F=MJGFGOQ;@ӱ79E9EGLGӑ %9F =L 9DӐ ҜҚққӓ

*==ӑ *A=M =L 9DӐ ҜҚҜҜӓ 1@9Gӑ %MG =L 9DӐ ҜҚҜҞӲӐ 

5ǗJƵ< E=LG< KL9LQ;RFQ;@ ӱR?G<FA= R HG<RA9Ƨ=Eӱ2A:=JLӑ .=DD=?JAFG ҜҚҚҝӲӲ RF9B<RA=EQ E=LG<Qӑ

O CLƵJQ;@ R9<9FA=E B=KL OQRF9;R=FA= EGȎDAOQ;@ CGF>A?MJ9;BA JƵOFGO9?A KLJMCLMJQ L=FK=?JALQ

G R9<9F=B LGHGDG?AAӑ LRFӐ HJRQ <9F=B DA;R:A= OżRƧƵO A =D=E=FLƵO Ƨř;Rř;Q;@ HGEAż<RQ FAEAӐ

5 HJRQH9<CM E=LG< CAF=E9LQ;RFQ;@ O HG<=BǗ;AM R9CƧ9<9 KAżӑ Ȏ= <ƧM?GǗ;A R9KLJR9ƧƵO Kř KL9Ƨ=ӑ

R9Ǘ <ƧM?GǗ;A ;Aż?A=F Kř REFA=BKR9F= 9Ȏ <G MRQKC9FA9 CKRL9ƧLM L=FK=?JALQӐ +GȎDAO= B=KL JƵOFA=Ȏ

G<OJGLF= HG<=BǗ;A=ӑ O CLƵJQE <ƧM?GǗ;A ;Aż?A=F Kř KL9Ƨ=ӑ 9 <ƧM?GǗ;A R9KLJR9ƧƵO OQ<ƧMȎ9F=Ӑ (=KL

LG HG<=BǗ;A=ӑ CLƵJ= G<ROA=J;A=<D9HJ9CLQ;RFQ KHGKƵ: :M<GO9FA9 KLJMCLMJ L=FK=?JALQӑ O CLƵJQ;@

OQCGJRQKLMBř; R9KLJR9ƧQ G KL9Ƨ=B <ƧM?GǗ;A OHJGO9<R9EQ OKLżHF= KHJżȎ=FA= HGHJR=R F9;Ař?9FA=

;Aż?A=FӐ 

5 HJRQH9<CM E=LG< KL9LQ;RFQ;@ӑ B=<Fř R HA=JOKRQ;@ӑ HGOKR=;@FA= MȎQO9FQ;@ӑ B=KL KL9LQ;RF=

JGROAřR9FA= 9F9DALQ;RF=ӱ2A:=JLӑ .=DD=?JAFG ҜҚҚҝӲӑ CLƵJ= GHA=J9 KAż F9 HGKRMCAO9FAM JƵOFGO9?A

KAƧ O OżRƧ9;@ KLJMCLMJ KQE=LJQ;RFQ;@ <D9 R9ƧGȎGF=B OKLżHFA= CGF>A?MJ9;BA OżRƧƵO A =D=E=FLƵOӐ

5 L=F KHGKƵ: )=FF=J O қңҡҠ JGCM OQRF9;RQƧ CGF>A?MJ9;Bż JGRKR=JRGF=?G GǗEAGǗ;A9FM

>GJ=EF=?G ӱ=PH9F<9:D= G;L9@=<JGFӲӑ 9 R ;R9K=E L9CȎ= RGKL9ƧQ O L=F KHGKƵ: OQRF9;RGF=

:9J<RA=B KCGEHDACGO9F= KLJMCLMJQ KR=Ǘ;AGӥGǗEAGǗ;A9FM ӱ;M:G;L9@=<JGFMӲ GJ9R <OM<RA=KLGӥ

<OMF9KLGǗ;A9FM ӱA;GKA<G<=;9@=<JGFӲ GH9JLQ;@ F9 :JQƧ9;@ 9J;@AE=<=KGOQ;@ӱ)=FF=J қңҡҠӲӐ

(=<Fř R HGOKR=;@FA=B OQCGJRQKLQO9FQ;@ E=LG< B=KL E=LG<9 ?żKLGǗ;A KAƧQ ӱ>GJ;= <=FKALQ

E=L@G<Ӳӑ CLƵJ=B ?ƧƵOFQE R9ƧGȎ=FA=E B=KL HJR=CKRL9Ƨ;=FA= FA=DAFAGOQ;@ JƵOF9ƫ JƵOFGO9?A
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OżRƧƵO O MCƧ9< JƵOF9ƫ DAFAGOQ;@ӱ1;@=C қңҡҞӓ 49KK9JLӑ +GLJG қңңңӓ +9KA;ӑ 1C=DLGF =L 9DӐ ҜҚҚҟӓ

(Ӑ 7Ӑ 8@9F?ӑ -@K9CA ҜҚҚҠӓ 2J9Fӑ *== ҜҚқҚӓ )GG@=KL9FAӑ %M=KL ҜҚқҝӲӐ5QCGJRQKL9FA= L=B E=LG<Q

HGRO9D9 F9 MRQKC9FA= B=<FGRF9;RF=?G JGROAřR9FA9ӑ F9O=L O HJRQH9<CM CGFKLJMC;BA ;RQKLG

;Aż?FGOQ;@Ӑ 29CA=JGRKR=JR=FA= HGRO9D9 F9 OQRF9;R9FA= CKRL9ƧLM KLJMCLMJ E=E:J9FGOQ;@ӑ

CLƵJ= HGROGDAƧG F9 HJR=BǗ;A= <GCGFKLJMC;BAL=FK=?JALQ HJżLGOGӥHGOƧGCGOQ;@Ӑ+=LG<ż

L=Ȏ OQCGJRQKL9FG O HJRQH9<CM OQRF9;R=FA9 KLJMCLMJ L=FK=?JALQ A KQE=LJAA G:JGLGO=B

R OQCGJRQKL9FA=E ?żKLGǗ;A KAƧQ ӱ>GJ;= <=FKALQӲ B9CG REA=FF=B O MCƧ9<RA= DAFAGOQ;@ JƵOF9ƫ

JƵOFGO9?Aӱ!GFF=DDQӑ 2=JJ=DD қңңҟӲӐ8 ;R9K=E HGOKL9ƧG JƵOFA=Ȏ JGROAFAż;A= L=B E=LG<Q

F9RO9F= 9<9HL9;QBFř E=LG<ř ?żKLGǗ;A KAƧ ӱ9<9HLAN= >GJ;= <=FKALQ E=L@G<Ӳӱ(Ӑ 7Ӑ 8@9F?ӑ -@K9CA

ҜҚҚҠӲӐ 5 E=LG<RA= 9D?=:J9A;RF=B OHJGO9<RGFG JGRKR=JR=FA= E=LG<Q ?żKLGǗ;A KAƧ G G?J9FA;R=FA9

<GLQ;Rř;= CKRL9ƧLM CGFKLJMC;BAӱ+9KA;ӑ 1C=DLGF =L 9DӐ ҜҚҚҟӲӐ 5J9R R JGROGB=E LQ;@ E=LG<

HGOKL9ƧQ HG<=BǗ;A9 HGRO9D9Bř;= F9 HJ9;ż R MEA9JCGO9FA= <MȎQEA A FA=J=?MD9JFQEA EG<=D9EA

ӱ)GG@=KL9FAӑ %M=KL ҜҚқҝӲӐ 5 ;=DM HGKRMCAO9FA9 KLJMCLMJ FA=J=?MD9JFQ;@ CGJRQKL9FG JƵOFA=Ȏ

R E=LG< GHLQE9DAR9;BA HGƧř;RGFQ;@ R E=LG<ř ?żKLGǗ;A KAƧӱ!9Aӑ $=F? ҜҚқҟӲӐ 5 GKL9LFA;@ D9L9;@

HGB9OAƧ9 KAż JƵOFA=Ȏ E=LG<9 GH9JL9 F9 <=CGEHGRQ;BA *3 ӱDGO=JM˲HH=JӲ E9;A=JRQ ?żKLGǗ;A KAƧӑ

CLƵJ9 B=KL F9KLżHFA= EAFAE9DARGO9F9ӱ)GG@=KL9FA ҜҚҜҚӲӐ5 HJRQH9<CM E=LG<Q =F=J?=LQ;RF=B

ӱ=F=J?Q E=L@G<Ӳ HGKRMCAO9F= B=KL EAFAEME >MFC;BA =F=J?AA HGL=F;B9DF=B O HJRQH9<CM

CGFKLJMC;BA F9HJżȎGF=Bӱ!GFF=DDQӑ 2=JJ=DD қңңҟӲӐ +=LG<ż L= JƵOFA=Ȏ HGƧř;RGFG R +#1ӑ LOGJRř;

<OMKLGHFAGO= HG<=BǗ;A=ӱ.9?ALRӑ +AJ9LK 2MJ ҜҚҚңӲӐ +=LG<ř KL9LQ;RFř B=KL JƵOFA=Ȏ E=LG<9

RJ=<MCGO9FQ;@ OKHƵƧJRż<FQ;@ ӱJ=<M;=< ;GGJ<AF9L=KӲӑ O CLƵJ=B OQCGFQO9F= Kř G:DA;R=FA9

KQE:GDA;RF= F9 MG?ƵDFAGFQ;@ OKHƵƧJRż<FQ;@ <=>AFAMBř;Q;@ ?=GE=LJAżӱ1MDL9Fӑ !GJD=KK =L 9DӐ

қңңңӓ 1MDL9F қңңңӲӐ 

5 HJRQH9<CM E=LG< CAF=E9LQ;RFQ;@ JƵOFA=Ȏ RF9B<RA=EQ E=LG<ż JGROAřR9FA9 9F9DALQ;RF=?Gӑ

CLƵJř OQCGJRQKLMB= KAż O KLJMCLMJ9;@ KQE=LJQ;RFQ;@ ӱB9C O HJRQH9<CM E=LG<Q KL9LQ;RF=BӲӐ

5 E=LG<RA= L=B EAFAE9DARMB= KAż ӱDM: E9CKQE9DARMB=Ӳ >MFC;Bż <ƧM?GǗ;A OQ:J9FQ;@ HJżLƵO

ӱ2A:=JLӑ .=DD=?JAFG ҜҚҚҝӲӐ 5ǗJƵ< E=LG< CAF=E9LQ;RFQ;@ RF9B<RA=EQ JƵOFA=Ȏ E=LG<Q

HJG?J9EGO9FA9 FA=DAFAGO=?Gӑ CLƵJ= KHJGO9<R9Bř HJG;=K HGKRMCAO9FA9 CKRL9ƧLM <G R9<9FA9

EAFAE9DAR9;BA R G?J9FA;R=FA9EAӱ.=DD=?JAFG қңҢҠӲӐ 5 LQE HG<=BǗ;AM RF9F9 B=KL LGHGDG?A9

CGFKLJMC;BAӑ R9Ǘ B=<=F ӱDM: CADC9Ӳ R9KLJR9ƧƵO B=KL OQ<ƧMȎ9FQ HJRQ R9;@GO9FAM KL9ƧQ;@ HJGHGJ;BA

<ƧM?GǗ;A 9Ȏ <G GKAř?FAż;A9 <ƧM?GǗ;A E9CKQE9DF=BӐ 5 HJRQH9<CM E=LG<Q J=D9CK9;BA <QF9EA;RF=B
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ӱ<QF9EA; J=D9P9LAGFӲ OQCGJRQKLQO9F= Kř G:DA;R=FA9 <QF9EA;RF= CGFKLJMC;BA G:;AřȎGF=Bӑ CLƵJ9

OKLżHFA= FA= B=KL O JƵOFGO9<R=ӱ+GLJG қңҢҞӑ қңңҚӲӐ 1AƧQ OQH9<CGO= HJGO9<R9Bř OżRƧQ

CGFKLJMC;BA O JM;@ӑ HGKRMCAO9FQ B=KL KL9F JƵOFGO9?Aӑ CLƵJQ OQRF9;R9 CGF>A?MJ9;B9 MRQKCMBř;9

F9BOAżCKRř O9JLGǗţ =F=J?AA CAF=LQ;RF=BӐ +=LG<9 J=D9CK9;BA <QF9EA;RF=B KL9B= KAż FA==>=CLQOF9 O

EA9Jż ORJGKLM DA;R:QOżRƧƵO AB=KL JƵOFA=Ȏ FA==>=CLQOF9 O HJRQH9<CM KLJMCLMJ G FA=J=?MD9JFQ;@

CKRL9ƧL9;@Ӑ "GHA=JG <9DKR= :9<9FA9 OHJGO9<RAƧQ E=LG<ż J=D9CK9;BA <QF9EA;RF=B R LƧMEA=FA=E

CAF=LQ;RFQE ӱ<QF9EA; J=D9P9LAGF E=L@G< OAL@ CAF=LA; <9EHAF?Ӳӑ CLƵJ9 HGROGDAƧ9

F9 HGKRMCAO9FA= :9J<RA=B R9OAƧQ;@ӑ FA=J=?MD9JFQ;@ CKRL9ƧLƵOӱ8@9F?ӑ +9MJAF =L 9DӐ ҜҚҚҠӲӐ

2=;@FAC9 J=D9CK9;BA <QF9EA;RF=B R LƧMEA=FA=E CAF=LQ;RFQE RGKL9Ƨ9 JGROAFAżL9 HGHJR=R

OƧř;R=FA= <G LROӐ E=LG<Q LJƵB;RƧGFGO=B ӱL@J==L˲=JE E=L@G<Ӳӑ 9:Q JGROAřR9ţ R9<9FA=

GHLQE9DAR9;BAӱ8@9F?ӑ 8@GM =L 9DӐ ҜҚҜқӲӐ 5 E=LG<RA= L=B R9<9FA= JGRHG;RQF9 KAż G< DGKGOG

R9<9F=B CGF>A?MJ9;BA HG;RřLCGO=B GJ9R R9ƧGȎGF=B LGHGDG?AA KLJMCLMJQӑ 9 L9CȎ= >MFC;Bż ;=DM GH9JLř

F9 <ƧM?GǗ;A9;@ HJżLƵOӐ 

8 ;R9K=E R9;RżƧQ HGOKL9O9ţ E=LG<Q G<;@G<Rř;= G< <OƵ;@ ?ƧƵOFQ;@ HG<RA9ƧƵOӐ .GOKL9Ƨ9

EӐAFӐ E=LG<9 FME=JQ;RF9ӑ CLƵJ9 OQE9?9 EAFAE9DF=B OA=<RQ G KLJMCLMJR=ӦOQE9?9F9 B=KL

AF>GJE9;B9 G LQHA= =D=E=FLM ӱ;Aż?FGӷR9KLJR9ƧӲ GJ9R G Ƨř;RFGǗ;A OżRƧƵOӱ#KLJ9<9ӑ  MF?9JLR =L 9DӐ

ҜҚҚҠӲӐ 5 HJG;=KA= LQE HGKRMCAO9F9 B=KL EAFAE9DF9 =F=J?A9 HGL=F;B9DF9 KHJżȎQKLGǗ;AӦE=LG<9

<RAżCA L=EM OQRF9;R9 FGO= CGF>A?MJ9;B=ӑ :=R OQEG?M R9ƧGȎ=ƫ <ƧM?GǗ;A ;Aż?A=F DM: KLGKMFCƵO

<ƧM?GǗ;A ;Aż?A=F <G R9KLJR9ƧƵOӐ .GOKL9Ƨ9 JƵOFA=Ȏ HJG;=<MJ9 CJG;Rř;9 ӱE9J;@AF? HJG;=<MJ=Ӳ

<G HGKRMCAO9FA9 CKRL9ƧLM KLJMCLMJ L=FK=?JALQӑ CLƵJ9 G>=JMB= HJGKLKR= HG<=BǗ;A= <G G<CJQO9FA9

HJR=KLJR=FA EGȎDAOQ;@ ?=GE=LJAA <D9 R9<9F=B LGHGDG?AA KLJMCLMJQ L=FK=?JALQӱ+A;@=D=LLAӑ 5ADDA9EK

ҜҚҚҡӲӐ .GKRMCAO9FA= CKRL9ƧLM OQ;@G<RA G< KL9:ADF=B CGF>A?MJ9;BA HG;RřLCGO=Bӑ R9Ǘ <ƧM?GǗ;A

=D=E=FLƵO HG<D=?9Bř :=RHGǗJ=<FA=B CGFLJGDAӐ +=LG<9 L9 <RAżCA L=EM F9<9B= KAż <G 9F9DARQ

KLJMCLMJ G REA=FF=B ?=GE=LJAA ӱCGFKLJMC;B= JGROAB9DF=ӑ KL=JGO9F= R9 HGEG;ř ;Aż?A=FӲӐ 5J9R

R JGROGB=E L=;@FGDG?AAӑ <G HGKRMCAO9FA9 CKRL9ƧLM CGFKLJMC;BA L=FK=?JALQ R9;RżLG JƵOFA=Ȏ

OQCGJRQKLQO9ţ 9D?GJQLEQ ?=F=LQ;RF=ӱ79E9EGLGӑ %9F =L 9DӐ ҜҚққӓ *==ӑ *== =L 9DӐ ҜҚқҡӓ %9Fӑ

8@9F? =L 9DӐ ҜҚқҟӓ 59F?ӑ !9A =L 9DӐ ҜҚҜҜӲӐ+=LG<9 L9 FA= OQE9?9 OA=DM AF>GJE9;BA ӱOQKL9J;R9Bř;9

B=KL AF>GJE9;B9 G ;=;@9;@ =D=E=FLM ӱ;Aż?FGӷR9KLJR9ƧӲ GJ9R G Ƨř;RFGǗ;A =D=E=FLƵOӲӑ HGFA=O9Ȏ

CGD=BF= CGF>A?MJ9;B= Kř ?=F=JGO9F= B9CG HGLGECGOA= HG;RřLCGO=B LGHGDG?AAӐ  9J<RG ;RżKLG

E=LG<9 L9 B=KL Ƨř;RGF9 RE=LG<ř ?żKLGǗ;A KAƧQӑ HGRO9D9 F9 HGKRMCAO9FA= CKRL9ƧLM KLJMCLMJ
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L=FK=?JALQ R OA=DGE9 KL9F9EA K9EGF9HJżȎ=FA9Ӑ 5 9F9DAR9;@ RF9B<RA=EQ JƵOFA=Ȏ E=LG<ż GH9JLř

G 9D?GJQLE +GFL= !9JDGӱ*Aӑ $=F? =L 9DӐ ҜҚқҚӲӐ 

0GRH9LJQO9FG JƵOFA=Ȏ 9F9DARż HGKRMCAO9FA9 CGFKLJMC;BA L=FK=?JALQ R OA=DGE9 KL9F9EA

K9EGF9HJżȎ=FA9ӦO HA=JOKRQE CJGCM HGKRMCAO9F= Kř <GHMKR;R9DF= LGHGDG?A= CGFKLJMC;BAӑ

CLƵJ9 HGKA9<9 OA=D= KL9FƵO K9EGF9HJżȎ=FA9ӑ R9Ǘ O <JM?AE CJGCM OHJGO9<R9F= Kř DAFAGO=

G?J9FA;R=FA9 F9 ?żKLGǗ;A KAƧ O ;=DM GCJ=ǗD=FA9 HGB=<QF;R=?Gӑ ;9ƧCGOAL=?G <GHMKR;R9DF=?G

O=CLGJ9 ?żKLGǗ;A KAƧӱ2J9Fӑ *== ҜҚққӲӐ -KL9LFA= D9L9 HGC9RMBř G?JGEFQ JGROƵB O G:KR9JR=

HGKRMCAO9FA9 CKRL9ƧLMӑ ROAřR9FQ R HGOKL9FA=E OA=DM FGOQ;@ E=LG<ӑ EӐAFӐӒ E=LG<9

OQCGJRQKLMBř;9 E=LG<ż *=N=F:=J?9Ӧ+9JIM9J<L9ӱ7M9Fӑ +9 =L 9DӐ ҜҚқҡӓ !9Gӑ *MG =L 9DӐ ҜҚҜҞӲӐ

5ǗJƵ< FGOQ;@ JGROAřR9ƫ RF9B<MBř KAż JƵOFA=Ȏ L= GH9JL= G JGROAřR9FA9 RF9F= O L=GJAA

KL=JGO9FA9 A GHLQE9DAR9;BAӑ B9CF9 HJRQCƧ9<HG<=BǗ;A= G:DA;R=FAGO= GH9JL= B=KL F9 DAFAGOQ;@

FA=JƵOFGǗ;A9;@ E9;A=JRGOQ;@ R G?J9FA;R=FA=E JRż<Mӑ CLƵJ= HGRO9D9 R9EA=FFA=

F9 HGKRMCAO9FA= CKRL9ƧLM GJ9R HGKRMCAO9FA= LGHGDG?AA L=FK=?JALQӱ59F?ӑ 6M =L 9DӐ ҜҚҜқ9ӲӐ

-KL9LFAE G?JGEFQE KCGCA=E GC9R9ƧG KAż JƵOFA=Ȏ OHJGO9<R=FA= KA=;A F=MJGFGOQ;@ A L=;@FAC

?Ƨż:GCA=?G M;R=FA9 <G HJG;=KM HGKRMCAO9FA9 CKRL9ƧLMӱ*==ӑ *A=M =L 9DӐ ҜҚҜҜӓ 1@9Gӑ %MG =L 9DӐ

ҜҚҜҞӲӐ +=LG<Q L= KHJ9OA9Břӑ Ȏ= FA= B=KL CGFA=;RF= KLGKGO9FA= <=CGEHGRQ;BA O9JLGǗ;A OƧ9KFQ;@

E9;A=JRQ ?żKLGǗ;A KAƧ 9FA 9F9DARQ E9;A=JRQ JƵOFGO9?A O ;=DM GCJ=ǗD=FA9 <GHMKR;R9DFQ;@ R:AGJƵO

OKHƵƧJRż<FQ;@ OżRƧƵOӐ 

,9D=ȎQ R9MO9ȎQţӑ Ȏ= O CADCM HJ9;9;@ OKC9R9FG F9 JGRJƵȎFA=FA= HGEAż<RQ HJG;=K=E

HGKRMCAO9FA9 CKRL9ƧLM CGFKLJMC;BAӑ HJRQ RF9F=B LGHGDG?AAӑ 9 HJG;=K=E HGKRMCAO9FA9 LGHGDG?AAӑ

HJRQ R9ƧGȎGFQE CKRL9Ƨ;A= CGFKLJMC;BAӐ !=D=E FAFA=BKR=?G JGR<RA9ƧM :QƧG HJ=;QRQBF= GCJ=ǗD=FA=

AKLGLQ GJ9R HJR=:A=?M HJG;=KM HGKRMCAO9FA9 CKRL9ƧLM ӱ>GJE>˲AF<AF?Ӳӑ L9C 9:Q EGȎDAO= :QƧG

B=<FGRF9;RF= G<JƵȎFA=FA= ?G G< HJG;=KM HGKRMCAO9FA9 LGHGDG?AA CGFKLJMC;BA L=FK=?JALQӑ 9 L9CȎ=

OQCGJRQKL9FA9 OQFACƵO GHLQE9DAR9;BA LGHGDG?A;RF=B OHJG;=KA= OHJGO9<R9FA9 AFL=DA?=FLF=?G

KRCA=D=LMӐ89?9<FA=FA= GHLQE9DAR9;BA LGHGDG?AA CGFKLJMC;BA L=FK=?JALQ RGKL9ƧG KR;R=?ƵƧGOG

GEƵOAGF= O 0GR<RA9D= ҝӐҞӐ 

ҜӐҞӐҝӐ +=;@9FAC9L=FK=?JALQ 

2=GJA9 L=FK=?JALQӑ R?G<FA= R A;@ <=>AFA;Břӑ R9OA=J9 KAż O L=GJAA CJ9LGOFA;Ӑ89CƧ9<9 OAż;ӑ

Ȏ= Kř LG CGFKLJMC;B= HJżLGO= G:;AřȎGF= OQƧř;RFA= O OżRƧ9;@ӑ 9 HGƧř;R=FA9 HJżLƵO

Kř HJR=?M:GO=ӑ R9L=E KAƧQ O=OFżLJRF= LG OQƧř;RFA= KAƧQ HG<ƧMȎF= ӱR9JƵOFG Ǘ;AKC9Bř;=ӑ B9C
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A JGR;Ař?9Bř;=Ӳӑ FA= OQKLżHMB= R?AF9FA= A KCJż;9FA=Ӑ 89CƧ9<9 KAż JƵOFGEA=JFQ JGRCƧ9< F9HJżȎ=ƫ

OR<ƧMȎ GKA HJżL9 GJ9R HJR=CJGBMӐ -HAK E9L=E9LQ;RFQ CJ9LGOFA; L=FK=?JALQ B=KL KHƵBFQ R GHAK=E

JƵOF9ƫ CJ9LGOFA; HGOKR=;@FA= RF9FQE O DAL=J9LMJR=ӱ*=OAƫKCA ҜҚҚқӓ .=Ƨ;RQƫKCAӑ %AD=OKCA

ҜҚқңӲӐ -HAK JGRHG;RQF9EQ G< R9D=ȎFGǗ;A OAřȎř;Q;@Ӓ 

ROAřRCA ?=GE=LJQ;RF=Ӓ 

 ἌἹȟ ӱҜӐҜӐӲ 

?<RA=Ӓ 

ῳ
ῳ
ể
ῳ

ӥO=CLGJ OQ<ƧMȎ=ƫ HJżLƵO O CJ9LGOFA;Q FA=HG<H9JL=B ӱOQEA9Jὲ ρӲӑ 

Ἄ  
ὄ ὄ ȣ ὄ
ể ể Ệ ể
ὄ ὄ ȣ ὄ

ӥE9;A=JROQ<ƧMȎ=ƫӱHGRO9D9Bř;9 OQJ9RAţ OQ<ƧMȎ=FA= HJżLƵO

HJR=R HJR=EA=KR;R=FA9 A;@ CGƫ;ƵOӲ ӱOQEA9Jὲ άӲӑ 

Ἱ

ή
ή
ể
ή

ӥO=CLGJ HJR=EA=KR;R=ƫ OżRƧGOQ;@ ӱOQEA9Jά ρӲӓ 

ROAřRCA >ARQ;RF=Ӓ 

 Ἒ Ἇȟ ӱҜӐҝӐӲ 

?<RA=Ӓ 

ἚӦO=CLGJ KAƧ HG<ƧMȎFQ;@ O CJ9LGOFA;Q FA=HG<H9JL=B ӱOQEA9Jὲ ρӲ 

Ἇ

ụ
Ụ
Ụ
Ụ
Ụ
ợ π ȣ π

π ȣ π

ể ể Ệ ể

π π ȣ Ứ
ủ
ủ
ủ
ủ
Ủ

ӥE9;A=JR OKHƵƧ;RQFFACƵO KHJżȎQKLGǗ;A ӱOQEA9Jὲ ὲӲ 

GJ9R JƵOF9FA9 JƵOFGO9?AӒ 

 Ἄἢ Ἒ Ἔȟ ӱҜӐҞӐӲ 

?<RA=Ӓ 
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Ἔ

ὖ
ὖ
ể
ὖ

ӥO=CLGJ G:;AřȎ=ƫ OżRƧGOQ;@ ӱOQEA9Jά ρӲӐ 

)GD=BFG HG HG<KL9OA=FAM ROAřRCƵO ?=GE=LJQ;RFQ;@ӱҜӐҜӲA >ARQ;RFQ;@ӱҜӐҝӲ<G JƵOF9ƫ

JƵOFGO9?AӱҜӐҞӲGLJRQEMB=EQ MCƧ9< JƵOF9ƫ O K>GEMƧGO9FAM HJR=EA=KR;R=FAGOQEӒ 

 ἕἘ Ἱ Ἔȟ ӱҜӐҟӐӲ 

?<RA= E9;A=JR KRLQOFGǗ;A DAFAGO=BἕἘGHAK9F9 B=KL ORGJ=EӒ 

 ἕἘ Ἄἢ ἏἌȟ ӱҜӐҠӐӲ 

3CƧ9< JƵOF9ƫ F9HJżȎ=FAGOQ;@ R9?9<FA=FA9 MRQKCMB=EQ HGHJR=R KQE=LJQR9;Bż JƵOF9ƫ

JƵOFGO9?A ӱҜӐҞӲӒ 

 Ἆἡ ἌἜȟ ӱҜӐҡӲ 

?<RA=Ӓ 

Ἆ ἌἌἢ 

+9;A=JR OQ<ƧMȎ=ƫ HJżLƵOἌEGȎF9 OQRF9;RQţ :=RHGǗJ=<FAG F9 HG<KL9OA= ?=GE=LJAA KLJMCLMJQ

DM: CGJRQKL9Bř; RE=LG<Q=D=E=FLƵOKCGƫ;RGFQ;@ ӱ+#1Ӳӱ 9L@= ҜҚҚҠӓ 8A=FCA=OA;Rӑ 29QDGJ =L 9DӐ

ҜҚҚҟӲӑ OQCGJRQKLQO9FQ O KR;R=?ƵDFGǗ;A O HJRQH9<CM R9<9ƫ LJƵBOQEA9JGOQ;@Ӑ 

+9;A=JR KRLQOFGǗ;A DAFAGO=BἕἘOQRF9;R9 KAż F9 HG<KL9OA= ORGJM ӱҜӐҠӐӲ DM: HGHJR=R 9?J=?9;Bż

E9;A=JRQ KRLQOFGǗ;A DAFAGO=B HGB=<QF;RQ;@ =D=E=FLƵO KCGƫ;RGFQ;@ἕἘἭӑ

HJR=LJ9FK>GJEGO9FQ;@ R GHAKM DGC9DF=?G <G ?DG:9DF=?G R9 HGEG;ř MG?ƵDFAGFQ;@ E9;A=JRQ

 GGD=ә9ἍἭӱ 9L@= ҜҚҚҠӓ 8A=FCA=OA;Rӑ 29QDGJ =L 9DӐ ҜҚҚҟӲӒ 

 
ἕἘἭ

Ὁ ὃ

ὒ
   
ρ ρ
ρ ρ

ȟἹἘἭ όȟό ȟ ӱҜӐҢӲ 

 
ἕἘ ἍἭ

ἢἕἘἭἍἭȟ 
ӱҜӐңӲ 

-HAK9F= HGOQȎ=B ORGJQ G:=BEMBř GHAK <D9 CJ9LGOFA;Q FA=HG<H9JL=Bӑ O HJRQH9<CM CJ9LGOFA;Q

HG<H9JL=B O=CLGJ HJR=EA=KR;R=ƫ OżRƧGOQ;@ἹE9 G<HGOA=<FAG EFA=BKRř <ƧM?GǗţὲӑ OHƧQO9Bř;

F9 JƵOF9FA9 DAFAGO=B E=;@9FACA CJ9LGOFA; HGHJR=R REFA=BKR=FA= OQEA9JƵO OKRQKLCA;@

=D=E=FLƵO O ROAřRC9;@ ?=GE=LJQ;RFQ;@ӑ >ARQ;RFQ;@ӑ JƵOF9FA9;@ JƵOFGO9?A A MCƧ9<9;@

JƵOF9ƫ HJR=EA=KR;R=FAGOQ;@Ӑ 



ΠΦ 
 

,9BOAżCKR9 JƵȎFA;9 HGEAż<RQ KLJMCLMJř CJ9LGOFA;GOř 9 KLJMCLMJř L=FK=?JALQ R9OA=J9 KAż O >9C;A=

AKLFA=FA9 E=;@9FAREƵO AF>AFAL=RQE9DFQ;@ A OHƧQOGOA KHJżȎ=FA9 F9 <=>GJE9;Bż CGFKLJMC;BAӐ

5 ;=DM MOR?Dż<FA=FA9 L=B FA=DAFAGOGǗ;A R9<9FA9 F9D=ȎQ <G MCƧ9<M JƵOF9ƫ HJR=EA=KR;R=FAGOQ;@

ӱҜӐҟӐӲ <G<9ţ E9;A=JR KRLQOFGǗ;A ?=GE=LJQ;RF=BἕἑӱDM:ἕἑO HJRQH9<CM CGFKLJMC;BA HG<H9JL=BӲӐ 

5L=<Q E9;A=JRGOQ R9HAK MCƧ9<M JƵOF9ƫ E9 F9KLżHMBř;ř HGKL9ţӒ 

 ἕἹ Ἔȟ ӱҜӐқҚӲ 

?<RA=Ӓ 

 ἕ ἕἘ ἕἑȟ ӱҜӐққӲ 

 ἕἘ Ἄἢ ἏἌȟ ӱҜӐқҜӲ 

 ἕἑ Ἅἢ ἏἍȟ ӱҜӐқҝӲ 

?<RA=Ӓ 

Ἅ
ὅ ὅ ȣ ὅ
ể ể Ệ ể
ὅ ὅ ȣ ὅ

ӦE9;A=JR CřLƵO G:JGLM ӱOQEA9Jὲ άӲ 

ἡ

ụ
Ụ
Ụ
Ụ
Ụ
ợ π ȣ π

π ȣ π

ể ể Ệ ể

π π ȣ Ứ
ủ
ủ
ủ
ủ
Ủ

ӦE9;A=JR KAƧ O HJżL9;@ ӱOQEA9Jὲ ὲӲ 

%DG:9DFř E9;A=JR KRLQOFGǗ;A ?=GE=LJQ;RF=Bἕἑ OQRF9;R9 KAż HG<G:FA= <G E9;A=JRQ

KRLQOFGǗ;Aὑ R= ORGJM ӱҜӐқҜӐӲ DM: HJRQ OQCGJRQKL9FAM MG?ƵDFAGFQ;@ E9;A=JRQ  GGD=ә9 ἍἭ

ӱG OQEA9J9;@ά φӲ GJ9RἕἑἭӱHGHJR=R >GJE9DARE +#1ӲӒ 

 
ἕἑ ἍἭ

ἢἕἑἭ ἍἭȟ ӱҜӐқҞӲ 

?<RA=Ӓ 
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ụ
Ụ
Ụ
Ụ
Ụ
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π π π π π π

π ρ π π ρ π

π π ρ π π ρỨ
ủ
ủ
ủ
ủ
Ủ

ӦDGC9DF9 E9;A=JR KRLQOFGǗ;A ?=GE=LJQ;RF=B =D=E=FLMӐ 



ΡΜ 
 

5 HJRQH9<CM JGRH9LJQO9FA9 HGB=<QF;RQ;@ EG<MƧƵO R9ROQ;R9B OQKL9J;R9Bř;= KřJƵOF9FA9

9D?=:J9A;RF=E=;@9FACA CJ9LGOFA;ӑ O KR;R=?ƵDFGǗ;A ?<Q RF9F9 B=KL ?=GE=LJA9 A JGRCƧ9< KAƧ

OKLżHFQ;@Ӑ 5 HJRQH9<CM OAżCKRQ;@ MCƧ9<ƵO L9CA= HGKLżHGO9FA= B=KL >GJE9DFA= EGȎDAO=ӑ

D=;R KL9B= KAż FA==>=CLQOF= A E9ƧG HJR=BJRQKL=ӑHGFA=O9ȎOJ9R R= ORJGKL=E JGREA9JM MCƧ9<M

JGǗFA= DA;R:9KLGHFA KOG:G<Q A KAƧ GKAGOQ;@ӑ DA;R:9 FA=OA9<GEQ;@ӑ9 L9CȎ=F9D=ȎQ MOR?Dż<FAţ

HGƧř;R=FA9 HGEAż<RQ EG<MƧ9EAӐ.JGO9<RA LG <G <MȎ=?Gӑ KHJRżȎGF=?Gӑ FA=DAFAGO=?G MCƧ9<M

JƵOF9ƫӑ <D9L=?G O 9F9DARA= ;9ƧQ;@ CGFKLJMC;BA KLGKMB= KAż F9B;RżǗ;A=B +#1ӑ CLƵJQ HGRO9D9

MOR?Dż<FAţ KAƧQ OKLżHF=ӑ <MȎ= KAƧQ GKAGO= GJ9R FA=DAFAGOGǗ;A ?=GE=LJQ;RF=Ӑ 

ҜӐҞӐҞӐ 0GRCƧ9< O=<ƧM? O9JLGǗ;A GKG:DAOQ;@ ӱ14"ӑ1AF?MD9J 49DM=

"=;GEHGKALAGFӲ 

 0GRCƧ9< O=<ƧM? O9JLGǗ;A GKG:DAOQ;@ ӱ14"ӑ1AF?MD9J 49DM= "=;GEHGKALAGFӲLG JGRCƧ9<

E9;A=JRQ F9 ADG;RQF LJR=;@ E9;A=JRQӑ CLƵJ9 HGRO9D9 F9 J=<MC;Bż OQEA9JM E9;A=JRQӱ%GDM:ӑ

0=AFK;@ қңҡҚӓ CJAL9Kӑ +9D9K;@GFGC ҜҚҚҞӓ +A;@=D=LLA ҜҚҜҟӲӐ (=KL LG E=LG<9 OQCGJRQKLQO9F9

HGOKR=;@FA= O OA=DM <QK;QHDAF9;@ӑ O KR;R=?ƵDFGǗ;A O 9F9DARA= KL9LQKLQ;RF=Bӑ JGRHGRF9O9FAM

ORGJ;ƵO A 9F9DARGO9FAM <MȎQ;@ A JƵȎFGJG<FQ;@ R:AGJƵO <9FQ;@ ӱ:A? <9L9Ӳӱ&9K@=EAHGMJӑ

?@9=A =L 9DӐ ҜҚҜқӲӑ L9CȎ= O M;R=FAM E9KRQFGOQE A ROAřR9F=B R FAř CGEHJ=KBA G:J9RƵOӱ&M9F?ӑ

8@9G =L 9DӐ ҜҚҜҜӲGJ9R HJR=LO9JR9FAM KQ?F9ƧƵO A JG:GLQ;=ӱ+9;A=B=OKCAӑ )D=AF қңҢңӲӐ .GF9<LG

JGRCƧ9< 14" HGRO9D9 F9 GCJ=ǗD=FA= B9OF=B J=HJ=R=FL9;BA HJR=KLJR=FA O9JLGǗ;A GJ9R Bř<J9

E9;A=JRQ HG<<9F=B JGRCƧ9<GOAӐ +=LG<9 L9 R9L=E O HJGKLQ KHGKƵ: OQRF9;RQţ KL9FQ

K9EGF9HJżȎ=FA9 GJ9R E=;@9FAREQ AF>AFAL=RQE9DF= HJRQ MȎQ;AM JGRCƧ9<M 14" E9;A=JRQ

OQ<ƧMȎ=ƫ HJżLƵOӱ+A;@=D=LLA ҜҚҜҟӲӒ 

 Ἄ ἧ Ἆ ἦἢȟ ӱҜӐқҟӲ 

?<RA=Ӓ 

ἧȟἦӥE9;A=JR=GJLGFGJE9DF=ӱR9OA=J9 G<HGOA=<FAG O=CLGJQ OƧ9KF= OQJ9Ȏ=FA9ἌἌἢAἌἢἌӲӑ 

ἎӥE9;A=JR <A9?GF9DF9ӑ R9OA=J9 F9 <A9?GF9DA O9JLGǗ;A GKG:DAO= E9;A=JRQἌӑ<G<9LFA=

A MHGJRř<CGO9F= E9D=Bř;Gӑ ?<RA= HA=JOKR=ὶӥ=D=E=FLƵO B=KL JƵȎFQ;@ G< R=J9Ӑ 

+9;A=JRἧB=KL CO9<J9LGOř E9;A=JRř G OQEA9JR=σὲ σὲӑ 9 O=CLGJQ CGDMEFGO= L=B E9;A=JRQ

όȟὭ ρȟȣȟὲ Kř D=OQEA O=CLGJ9EA OƧ9KFQEA E9;A=JRQἌӐ .A=JOKR=ὶD=OQ;@ O=CLGJƵO



ΡΝ 
 

LOGJRQ GJLGFGJE9DFř :9Rż HJR=KLJR=FAÃÏÌἌӑ HGRGKL9Ƨ=ὲ D=OQ;@ O=CLGJƵO LOGJRQ

GJLGFGJE9DFř :9Rż Bř<J9Ἄἢӑ 9 LQE K9EQE HJR=KLJR=ƫ E=;@9FAREƵO AF>AFAL=RQE9DFQ;@Ӑ 

+9;A=JRἦB=KL CO9<J9LGOř E9;A=JRř G OQEA9JR=ὲ ὲӐ 5=CLGJQ CGDMEFGO= L=B E9;A=JRQӑ

ύȟὭ ρȟȣȟὲ Kř HJ9OQEA O=CLGJ9EA OƧ9KFQEA E9;A=JRQἌӐ .A=JOKR=ὶHJ9OQ;@ O=CLGJƵO

LOGJRQ GJLGFGJE9DFř :9Rż HJR=KLJR=FAÃÏÌἌἢӑ HGRGKL9Ƨ=ὲ D=OQ;@ O=CLGJƵO LOGJRQ

GJLGFGJE9DFř :9Rż Bř<J9Ἄӑ 9 LQE K9EQE HJR=KLJR=ƫ E=;@9FAREƵO K9EGF9HJżȎ=FA9Ӑ 

0GRCƧ9< 14" EGȎF9 R9L=E HJR=HJGO9<RAţ HGHJR=R G:DA;R=FA= O9JLGǗ;A A O=CLGJƵO OƧ9KFQ;@

E9;A=JRQἌἌἢGJ9RἌἢἌӐ 5 ;=DM G<F9D=RA=FA9 AF>GJE9;BA G E=;@9FARE9;@ AF>AFAL=RQE9DFQ;@

GJ9R JƵOFGO9Ȏř;QE B= R=KL9OA= KAƧ KHJżȎ9Bř;Q;@ F9D=ȎQ JGROAřR9ţ <O9 R9?9<FA=FA9 OƧ9KF=Ӑ 

.A=JOKR= R9?9<FA=FA= OƧ9KF=ӑ G<HGOA9<9Bř;= F9 HQL9FA= ;RQ O <9F=B CGFKLJMC;BA AKLFA=B=

E=;@9FARE AF>AFAL=RQE9DFQӑ E9 HGKL9ţӒ 

 ἌἌἢ ‗ἓἹ ȟ ӱҜӐқҠӲ 

5 HJRQH9<CM L=?G R9?9<FA=FA9 OƧ9KF=?Gӑ B=Ȏ=DA JGRH9LJMB=EQ CGFKLJMC;Bż HG<H9JLřӑ

LG OKRQKLCA= O9JLGǗ;A OƧ9KF= :ż<ř <G<9LFA=ӦGRF9;R9ţ :ż<RA= LG :J9C E=;@9FAREƵO

KCGƫ;RGFQ;@Ӑ 2QE K9EQE CGFKLJMC;B9 FA= B=KL O MCƧ9<RA= HGRO9D9Bř;QE F9RO9ţ Bř ;RQKLQE

L=FK=?JALQӐ 5 HJRQH9<CMӑ ?<Q OQKLżHMBř R=JGO= O9JLGǗ;A OƧ9KF= ӱ;G F9BEFA=B B=<F9Ӳӑ EGȎ=EQ

EƵOAţ G CGFKLJMC;BA L=FK=?JALQӑ 9 O=CLGJ OƧ9KFQ G<HGOA9<9Bř;Q R=JGO=B O9JLGǗ;A OƧ9KF=B

:ż<RA= J=9DARGO9Ƨ E=;@9FARE AF>AFAL=RQE9DFQӐ 

"JM?A= R9?9<FA=FA= OƧ9KF=ӑ OKC9RMBř;= F9 AKLFA=FA= KL9FM K9EGF9HJżȎ=FA9 JƵOFGO9Ȏř;=?G

AKLFA=Bř;Q E=;@9FARE AF>AFAL=RQE9DFQӑ E9 HGKL9ţӒ 

 ἌἢἌ ‘ἓἡ ȟ ӱҜӐқҡӲ 

(=Ȏ=DA CGFKLJMC;B9 B=KL HGHJ9OFA= HG<H9JL9 A OKRQKLCA= O9JLGǗ;A OƧ9KF= Kř <G<9LFA=

LG JGRH9LJQO9F9 CGFKLJMC;B9 B=KL CJ9LGOFA;řӐ 5 HJRQH9<CM OQKLżHGO9FA9 ;G F9BEFA=B B=<F=B

R=JGO=B O9JLGǗ;A OƧ9KF=B EGȎ=EQ EƵOAţ G CGFKLJMC;BA L=FK=?JALQ GJ9R G AKLFA=FAM KL9FM

K9EGF9HJżȎ=FA9ӑ CLƵJQ HGOAFA=F JƵOFGO9ȎQţ AKLFA=Bř;= E=;@9FAREQ AF>AFAL=RQE9DF=Ӑ 5=CLGJ

OƧ9KFQ ROAřR9FQ R R=JGOř O9JLGǗ;Ař OƧ9KFř J=9DARMB= KL9F K9EGF9HJżȎ=FA9ӑ LBӐӒ R9OA=J9 JGRCƧ9<

KAƧӑ CLƵJQ HG OHJGO9<R=FAM <G KLJMCLMJQӑ HGOAFA=F RJƵOFGO9ȎQţ E=;@9FAREQAF>AFAL=RQE9DF=Ӑ 



ΡΞ 
 

.G OQCGF9FAM 9F9DARQ KH=CLJ9DF=B E9;A=JRQἌHGOAFF9 RGKL9ţ JƵOFA=Ȏ OQCGF9F9 9F9DAR9

KH=CLJ9DF9 E9;A=JRQ KRLQOFGǗ;A ӱDAFAGO=B GJ9R R MOR?Dż<FA=FA=E FA=DAFAGOGǗ;AӲӑ O ;=DM

KHJ9O<R=FA9 ;RQ <9FQ MCƧ9< KAƧ RJƵOFGO9ȎQ E=;@9FARE AF>AFAL=RQE9DFQӐ 

0GRH9LJMBř; KLJMCLMJż HGHJ9OFA= HG<H9JLřӑ :=R OKLżHF=?G KHJżȎ=FA9ӑ R9?9<FA=FA= OƧ9KF=

E9;A=JRQ KRLQOFGǗ;A DAFAGO=B E9 HGKL9ţӒ 

 ἕἘ ‖ἓἹ ȟ ӱҜӐқҢӲ 

5 HGHJ9OFA= R<=>AFAGO9F=B CGFKLJMC;BA L=FK=?JALQ HGB9OA KAż ;G F9BEFA=B B=<F9 R=JGO9 O9JLGǗţ

OƧ9KF9 OKC9RMBř;9 F9 AKLFA=Bř;Q O KLJMCLMJR= E=;@9FARE AF>AFAL=RQE9DFQӐ .G OHJGO9<R=FAM

O;R=ǗFA=B RF9D=RAGF=?G R=KL9OM KAƧ K9EGJƵOFGO9Ȏř;Q;@ ӱO E9;A=JRQἕἑӲ F9D=ȎQ

HJR=HJGO9<RAţ 9F9DARż KH=CLJ9DFř E9;A=JRQ KRLQOFGǗ;A R MOR?Dż<FA=FA=E FA=DAFAGOGǗ;AӒ  

 ἕἘ  ἕἑ ‖ἓἹ ȟ ӱҜӐқңӲ 

5 HJRQH9<CM MRQKC9FA9 R=JGOQ;@ O9JLGǗ;A OƧ9KFQ;@ F9D=ȎQ KLOA=J<RAţӑ Ȏ= AKLFA=Bř;Q

O CGFKLJMC;BA E=;@9FARE B=KL KCGƫ;RGFQӐ 5 HJRQH9<CM OQKLżHGO9FA9 LQDCG <G<9LFA;@ O9JLGǗ;A

OƧ9KFQ;@ E9;A=JRQ KRLQOFGǗ;A MRQKCMB=EQ CGF>A?MJ9;Bż L=FK=?JALQӑ O CLƵJ=B AKLFA=B= E=;@9FARE

AF>AFAL=RQE9DFQ JƵOFGO9ȎGFQ HJR=R G<HGOA9<9Bř;Q EM KL9F K9EGF9HJżȎ=FA9Ӑ 

.JR=<KL9OAGF9 HGOQȎ=B E=LG<9 B=KL OQCGJRQKLQO9F9 O FAFA=BKR=B HJ9;Q <G HGLOA=J<R=FA9 ;=;@

L=FK=?JALQ O CGFKLJMC;BAӐ 5 KR=JKRQE KHGBJR=FAM E=LG<9 JGRCƧ9<M 14" B=KL JƵOFA=Ȏ HGOKR=;@FA=

OQCGJRQKLQO9F9 O HJR=HJGO9<R9FAM HJG;=KM>GJE>˲AF<AF?MGHAK9F=?G O0GR<RA9D= ҜӐҞӐҜӐ 

ҜӐҞӐҟӐ  M<GO9KLJMCLMJ L=FK=?JALQ R HGB=<QF;RQ;@ EG<MƧƵO 

1LJMCLMJQ L=FK=?JALQ EG?ř :Qţ ?=F=JGO9F= F9 <O9 HG<KL9OGO= KHGKG:QӒ HA=JOKRQ

R FA;@ LG HJGB=CLGO9FA=GJ9R EGFL9Ȏ ;9Ƨ=BCGFKLJMC;BAF9 J9Rӑ <JM?A R9Ǘ LG CGFKLJMGO9FA= B=B

R HGB=<QF;RQ;@ EG<MƧƵO Ƨř;RGFQ;@ O GCJ=ǗDGFQ KHGKƵ:Ӑ.A=JOKRQ KHGKƵ: HGRO9D9 ;RżKLG

MRQKC9ţKLJMCLMJQ OH=ƧFA <GKLGKGO9F=B <G R9ƧGȎ=ƫ HJGB=CLMӦG< K9E=?G HG;RřLCM R9CƧ9<9 KAż

CGƫ;GOQ CKRL9ƧL A R9;@GO9FA= CGFKLJMC;BAӑ CLƵJQ MRQKCMB= KAż HJR=R>GJE>˲AF<AF?ӑ O B=<FQE

CJGCMӐ 29CA= HG<=BǗ;A= <9B= HGL=F;B9DFA= F9BD=HKRřCGFKLJMC;Bż<D9 GCJ=ǗDGF=?G ;=DM

ӱF9 HJRQCƧ9<E9K9ӑ KRLQOFGǗţӑ M?Aż;A9Ӳӑ 9D= B=<FG;R=ǗFA= O LQE HJRQH9<CMHGB9OA9 KAż:9J<RG

<MȎ9 RƧGȎGFGǗţ CGFKLJMC;BA F9 =L9HA= HJGB=CLGOQEӱC9Ȏ<9 F9BEFA=BKR9 REA9F9 HGOG<MB=

HJR=:M<GOż ;9Ƨ=B CGFKLJMC;BAӑ;G G?J9FA;R9 EGȎDAOGǗ;A HJGLGLQHGO9FA9ӲӐ1LJMCLMJ9 L9C9 B=KL



ΡΟ 
 

<G<9LCGOGLJM<F9 O EGFL9ȎMӑHGFA=O9ȎEMKA :Qţ OQCGF9F9EGȎDAOA= ӠF9 J9RӞӦRƧGȎGF9

A B=<FG;R=ǗFA= KHJżȎGF9Ӑ 

5 HJRQH9<CM Ƨř;R=FA9 EG<MƧGO=?GCGFKLJMC;BAHJGB=CLGO9FQ B=KL F9BHA=JO EG<MƧӑ 9 HGL=E

KHGKƵ: B=?G Ƨř;R=FA9 A O:M<GO9FA= CGFKLJMC;BA O R9ƧGȎ=FA9 HJGB=CLGO=Ӑ 8ƧGȎGFGǗţ

G:DA;R=FAGO9 L9CA=?G HJGB=CLM B=KL RF9;RFA= EFA=BKR9 R= OR?Dż<M F9 HGOL9JR9DFGǗţ CGFKLJMC;BA

R:M<GO9F=B R HGB=<QF;RQ;@ EG<MƧƵOӑ B=<FG;R=ǗFA= H9J9E=LJQR9;B9 L9CA=B KLJMCLMJQ B=KL

RF9;RFA= Ƨ9LOA=BKR9Ӑ0ƵOFA=Ȏ EGFL9Ȏ B=KLMƧ9LOAGFQӑ HGFA=O9Ȏ CGFKLJMC;B9 B=KL :M<GO9F9

O 9F9DG?A;RFQ KHGKƵ:ӦHGB=<QF;R=ӑ OKLżHFA= KHJżȎGF= EG<MƧQ Kř R= KG:ř Ƨř;RGF=Ӑ"JM?A

KHGKƵ: B=KL E=LG<řӑ CLƵJ9 O HJRQH9<CM HJG<MC;BA E9KGO=B DM: OQCGJRQKL9FA9 O O9JMFC9;@

:M<GOD9FQ;@ :QƧ9:Q HJ=>=JGO9F9 R= OR?Dż<M F9 EGȎDAOGǗţHJG<MC;BA O R9CƧ9<RA=

HJ=>9:JQC9;BA HGKR;R=?ƵDFQ;@ EG<MƧƵOӑ 9 F9KLżHFA= MƧ9LOAGF=?G LJ9FKHGJLM A E9?9RQFGO9FA9ӑ

B9C JƵOFA=Ȏ F9HJ9OQ KLJMCLMJQӱOQKL9J;RQ OQEA=FAţ CGFCJ=LFQ EG<MƧ O HJRQH9<CM RFAKR;R=FA9ӲӐ

)GFKLJMC;B= L=FK=?JALQ Kř :9J<RG OJ9ȎDAO= F9F9O=L FA=OA=DCA= REA9FQ O HJG;=KA= ORFGKR=FA9ӑ

LQE K9EQE :M<GO9 EG<MƧGO9 HGRO9D9 MFACFřţJQRQC9 ROAřR9F=?G R FA=<GCƧ9<FGǗ;A9EAӐ

5 ROAřRCM R HGOQȎKRQEA R9D=L9EAӑ O FAFA=BKR=B HJ9;Q JGRH9LJQO9F= Kř LQDCG KLJMCLMJQ

EG<MD9JF= L=FK=?JALQӑ R9OA=J9Bř;= HGOL9JR9DF==D=E=FLQ :M<MBř;=ӑ B9CF9 HJRQCƧ9<EG<MƧQ DM:

KMH=JCGEƵJCAӐ 

1LJMCLMJQ EG<MD9JF= EG?ř :Qţ :M<GO9F= R9JƵOFG R HG<KL9OGOQ;@ A HGOKR=;@FA= RF9FQ;@

EG<MƧƵOHƧ9KCA;@ DM: HJR=KLJR=FFQ;@ ӱB9C HJR=<KL9OAGF= F9 0QKӐҜӐқҞӲӑ B9C A JƵOFA=Ȏ R EG<MƧƵO

R9HJGB=CLGO9FQ;@ KH=;B9DFA=<D9 <9FQ;@ HJGB=CLƵOӐ5ǗJƵ< <RA=KAřL=C HGHMD9JFQ;@ EG<MƧƵO

F9B:9J<RA=B RF9FQEA EG<MƧ9EA L=FK=?JALQO HJRQH9<CM HJR=KLJR=FFQ;@CGFKLJMC;BAKřӒEG<MƧQ

LQHM1AEHD=PӑJGRKR=JRGFQ GǗEAGǗ;A9FӱG;L9@=<JGFӲӑ?=GE=LJA=Ǘ;AżLQ;@ OA=DGǗ;A9FƵO

ӱF9 HJRQCƧ9<;ROGJGǗ;A9F ӱLJMF;9L=<L=LJ9@=<JGFӲӲӑR9Ǘ O HJRQH9<CM EG<MƧƵO HƧ9KCA;@Ӧ

EG<MƧQ KR=Ǘ;AGCřLF= A GǗEAGCřLF=Ӑ 

 

0QKMF=Cʩ̋ʨʫ+G<MƧQ L=FK=?JALQ HƧ9KCA=˟ 9˿ KR=Ǘ;AGCřLFQ˞ :˿ GǗEAGCřLFQ˝ +G<MƧQ L=FK=?JALQ HJR=KLJR=FF=˟ ;˿ 1AEHD=P
LJƵBR9KLJR9ƧGOQ˞ <˿ 1AEHD=P ;RL=JGR9KLJR9ƧGOQ˞ =˿ JGRKR=JRGFQ GǗEAGǗ;A9F ˾G;L9@=<JGF˿ O MCƧ9<RA= KRLQOFQE˞ >˿ JGRKR=JRGFQ

GǗEAGǗ;A9F ˾G;L9@=<JGF˿ O MCƧ9<RA= HG<9LFQE˞ ?˿ Ǘ;AżLQ ;ROGJGǗ;A9F ˾LJMF;9L=< L=LJ9@=<JGF˿˝ 

9Ӳ :

Ӳ 

;Ӳ <Ӳ =Ӳ >Ӳ ?Ӳ 



ΡΠ 
 

+G<MƧQ1AEHD=PLG EG<MƧQHGOKL9Ƨ= R ?J9FA9KLGKƧMHƵO G HG<KL9OA= OA=DGCřLƵO >GJ=EFQ;@ӑ

O CLƵJQ;@ HG<KL9O9 B=KL G:JƵ;GF9 G CřL— “ ӑ ?<RA=ὲ ӦDA;R:9 CřLƵO O OA=DGCř;A=

ӱ)=FF=J қңҡҠӲӐ'KLFA=B=OA=D= EG<MƧƵO GH9JLQ;@ F9 ?J9FA9KLGKƧMH9;@ HJ9OA<ƧGOQ;@ӑ CLƵJQ;@

DA;R:9 R9KLJR9ƧƵO JƵOF9 B=KL DA;R:A= CřLƵO OA=DGCřL9 O HG<KL9OA=ӑ B=<F9C1AEHD=P

LJƵBR9KLJR9ƧGOQ A ;RL=JGR9KLJR9ƧGOQKřB=<FQEA RF9BHGHMD9JFA=BKRQ;@ AOQCGJRQKLQO9FQ;@

HGOKR=;@FA=Ӑ +G<MƧQ L=?G LQHMHGKA9<9Bř GCJ=ǗDGFř GǗ HAGFGOřӑ EG?ř :Qţ OHAK9F= O O9D=;

DM: Ǘ;AżLQ KLGȎ=Cӑ 9 LQE K9EQE F9LMJ9DFA=KřOQCGJRQKLQO9F= O HJRQH9<CM CGFKLJMC;BA

G:;AřȎ9FQ;@ GKAGOG ӱF9 HJRQCƧ9<KƧMH9;@ӲӐ+G<MƧQ L=E9BřKR=JGCA R9CJ=K REA9FHGRO9D9Bř;Q;@

F9 :M<GO9FA= JƵȎF=?G JG<R9BM KLJMCLMJӥEGȎF9 REA=FA9ţ A;@ OQKGCGǗţ GJ9R JGREA9J HG<KL9O

:=R MLJ9LQ;=;@ L=FK=?JALQӐ 5 HJRQH9<CM EG<MƧMLJƵBR9KLJR9ƧGO=?G A ;RL=JGR9KLJR9ƧGO=?G B=KL LG

B=<=F E=;@9FARE AF>AFAL=RQE9DFQKL9:ADARGO9FQ HJR=R B=<=F R=KL9O K9EGJƵOFGO9ȎF=?G

MCƧ9<M KAƧӐ 

0GRKR=JRGFQ GǗEAGǗ;A9FӱG;L9@=<JGFӲ LG OQBřLCGOQ EG<MƧӑ CLƵJQ KCƧ9<9 KAż R HJGKLGH9<ƧQ;@

R9KLJR9ƧƵO JGR;Ař?9Bř;Q;@ ;Aż?F9Ӑ +G<MƧ L=F EGȎF9 MKL9OA9ţ O MCƧ9<RA= KRLQOFQE ӱǗ;AKC9Bř;

OR?ƧMȎ GKA OQ:J9F=B H9JQ R9KLJR9ƧƵOӲ DM: O MCƧ9<RA= HG<9LFQE ӱǗ;AKC9Bř; HG< CřL=E

<G R9KLJR9ƧƵOӲӐ (=KL LG EG<MƧӑ O CLƵJQE EGȎF9REA=FA9ţ <ƧM?GǗ;A H9J HGKR;R=?ƵDFQ;@

R9KLJR9ƧƵO :=R MLJ9LQ ;=;@ L=FK=?JALQӐ+G<MƧ B=KL ;RżKLG OQ:A=J9FQ <G ?=F=J9;BA =D=E=FLƵO

<OMOQEA9JGOQ;@ӑ 9 L9CȎ= R9CJRQOAGFQ;@ <RAżCA ;@9J9CL=JQKLQ;RF=EM MCƧ9<GOA R9KLJR9ƧƵOӐ

8 HG<KL9OGO=?G EG<MƧM EGȎF9 ?=F=JGO9ţ ;9Ƨř JG<RAFż EG<MƧƵO HGHJR=R HGOA=D9FA=

A JGRKMO9FA= R9KLJR9ƧƵOO KHGKƵ: KQE=LJQ;RFQӱOQCGJRQKLMBř; HG<KL9OGOQ ORƵJ GHAKMBř;Q

CKRL9ƧL EG<MƧMӲDM: FA=KQE=LJQ;RFQӱHGHJR=R 9F9DARżKH=CLJ9DFř E9;A=JRQ CJ9LGOFA;ӲӐ

0GRKR=JRGFQ GǗEAGǗ;A9F ӱG;L9@=<JGFӲO HG<KL9OGOQE MCƧ9<RA= OHAK9FQ O KR=Ǘ;A9F

R R9KLJR9Ƨ9EA JƵOF=B <ƧM?GǗ;A ӱF9RQO9FQ JƵOFA=Ȏ <OM<RA=KLGǗ;A9F=E L=FK=?JALQӲE9 B=<=F

E=;@9FARE AF>AFAL=RQE9DFQ KL9:ADARGO9FQ HJR=R B=<=F R=KL9O K9EGJƵOFGO9ȎF=?G MCƧ9<M KAƧӐ 

5 HJRQH9<CM OA=DGǗ;A9FƵO Ǘ;AżLQ;@ EƵOAEQ G EG<MƧ9;@ GH9JLQ;@ F9 Ǘ;AżL=B J=?MD9JF=B :JQD=

ӱHD9LGƫKCA=BӲӑ O CLƵJ=B Ǘ;AżL= OA=JR;@GƧCA LOGJRř OA=JR;@GƧCA :JQƧQӐ.JRQCƧ9<=E L9CA=B KLJMCLMJQ

B=KL ;ROGJGǗ;A9F Ǘ;AżLQӑ CLƵJQ B=KL GH9JLQ F9 OA=DGǗ;A9FA= 9J;@AE=<=KGOQE ӱHƵƧJ=?MD9JFQEӲӑ

?<RA= OKRQKLCA= CJ9Oż<RA= Kř JƵOF=Ӑ 5L9CAE EG<MD= OQKLżHMB= KA=<=E E=;@9FAREƵO

AF>AFAL=RQE9DFQ;@A B=<=F KL9F K9EGF9HJżȎ=FA9Ӑ 



ΡΡ 
 

5ǗJƵ< EG<MƧƵO HƧ9KCA;@ RF9B<RA=EQ EG<MƧQ GH9JL= F9 KR=Ǘ;AGCřL9;@ A GǗEAGCřL9;@ӑ O CLƵJQ;@

O=OFżLJRF= R9KLJR9ƧQ JGRHA=J9Bř;Aż?F9 :ż<ř;= G:JQK=E >A?MJQӐ +G<MƧQ KR=Ǘ;AGCřLF= E9Bř

B=<=F E=;@9FARE AF>AFAL=RQE9DFQ KL9:ADARGO9FQ HJR=R B=<=F R=KL9OK9EGJƵOFGO9ȎF=?G

MCƧ9<M KAƧӑ R9Ǘ GǗEAGCřLF=Ӧ<O9 E=;@9FAREQ AF>AFAL=RQE9DF= A B=<=F KL9F K9EGF9HJżȎ=FA9Ӑ

+G<MƧQ L= JƵOFA=Ȏ EG?ř :Qţ EG<Q>ACGO9F= :=R MLJ9LQ ;=;@ LQHGOQ;@ <D9 L=FK=?JALQӦEG<MƧQ

EG?ř :Qţ :9J<RG OřKCA= DM: KR=JGCA=ӑ 9 <ƧM?GǗ;A :GCƵO EG?ř :Qţ JƵȎF= L9C <ƧM?G B9CHGKA9<9Bř

B=<Fř GǗ KQE=LJAAӐ 

'KLFA=Bř JƵOFA=ȎEG<MƧQ HJGB=CLGO9F= KH=;B9DFA= O ;=DM OQCGF9FA9 GCJ=ǗDGF=B KLJMCLMJQӦ

HJRQCƧ9<=E EGȎ= :Qţ EG<MƧ O CKRL9Ƨ;A= COA9LMӑ CLƵJQ B=KL OQCGJRQKLQO9FQ O HJG;=KA=

HJGB=CLGO9FA9 E=L9E9L=JA9ƧMӑ CLƵJQ EGȎ= :Qţ OQCGJRQKLQO9FQ O :M<GOA= LƧMEACƵO <J?9ƫ

ӱ19FLGK ҜҚҜҝӲӑEG<MƧ R9HJGB=CLGO9FQ L9Cӑ 9:Q EA9Ƨ ;=;@Q 9MCK=LQ;RF=ӱ+9L@A9K -KL=Jӑ +9J;=DG

Ӑ "A9K =L 9DӐ ҜҚҜқӲӑEG<MƧQ :AKL9:ADF=ӱ+A;@=D=LLAӑ 19FLGK =L 9DӐ ҜҚҜҝӓ 79F?ӑ 8@9F? =L 9DӐ ҜҚҜҟӲӑ

EG<MƧQ G <G<9LCGO=BDA;R:A= ;Aż?A=F JGRKR=JR9Bř;= HG<KL9OGO= EG<MƧQ G <G<9LCGO= CD9KQ

GHAK9F= HJR=R OKHƵƧ;RQFFAC—ӱ A=FA=C ҜҚқҡӓ +G<9FGӑ +9K;GDG =L 9DӐ ҜҚқҢӲDM: EG<MƧQ

G <GOGDFQ;@ CKRL9ƧL9;@ <GH9KGOMBř;Q;@ KAż <G GCJ=ǗDGF=B HJR=KLJR=FAӱ*AMӑ .9MDAFG ҜҚқңӲӐ 

+G<MƧQ EGȎF9 Ƨř;RQţ R= KG:ř F9 OA=D= JƵȎFQ;@ KHGKG:ƵOӑ F9BHGHMD9JFA=BKRQ R FA;@ R9CƧ9<9

HGƧř;R=FA9 OżR=Ƨ <G OżRƧ9ӑ CLƵJ= HGRO9D9Bř F9 HGƧř;R=FA= EG<MƧƵO O FA=REA=FAGF=B >GJEA=ӑ

R9ROQ;R9B :=R OKHƵDFQ;@ HJżLƵOӱ0QKӐ ҜӐқҟ9ӲӐ-<EA9Fř HGƧř;R=FA9 OżR=Ƨ <G OżRƧ9 B=KL

HGƧř;R=FA= CJ9Oż<Ȍ <G CJ9Oż<RAӑ CA=<QEG<MƧQ <RA=Dř R= KG:ř OKHƵDF= CJ9Oż<RA= ӱA OżRƧQӲ

ӱ0QKӐ ҜӐқҟ:Ӳӱ+AJR99?@9R9<=@ӑ :=<A =L 9DӐ ҜҚҜқӲӐ8F9;RFř R9D=Lř L=?G LQHM HGƧř;R=FA9 B=KL >9CLӑ

R= ;RżKLGKLJMCLMJ9 <RA=<RA;RQ ;=;@Q L=FK=?JALQ O F9LMJ9DFQ KHGKƵ: O LQE HJRQH9<CMӑ

O KR;R=?ƵDFGǗ;Aӑ ?<Q EG<MƧQ Kř L=?G K9E=?G JGREA9JM A LQHMӐ 'KLGLF= B=KL LML9B B=<F9C

R9RF9;R=FA=ӑ Ȏ= ;RżKLG E9 RF9;R=FA= CA=JMF=C KCJżLFGǗ;AEG<MƧƵO ӱO KR;R=?ƵDFGǗ;A

O HJRQH9<CM EG<MƧƵO LQHM1AEHD=PӲӐ (=Ȏ=DA HGƧř;RQEQ R= KG:ř EG<MƧQ G B=<F9CGO=B

KCJżLFGǗ;A LG MRQKC9EQ KLJMCLMJż 9FARGLJGHGOřӑ CLƵJ=B M?Aż;A9 EG?ř :Qţ FA=OA=DCA=ӑ R9Ǘ

E=;@9FAREQ AF>AFAL=RQE9DF= EG?ř KAż F9OR9B=E :DGCGO9ţӐ 5 HJRQH9<CM HGƧř;R=FA9 EG<MƧƵO

R F9HJR=EA=FFř KCJżLFGǗ;AřEGȎ=EQ MRQKC9ţ KLJMCLMJż G ;=;@9;@ GJLGLJGHGOQ;@

A B=<FG;R=ǗFA= HJ9;MBř;ř O H=ƧFA B9CGCGFKLJMC;B9L=FK=?JALQӱ D 19:GMFAӥ89O9<RC9 ҜҚқҠӓ

+AJR99?@9R9<=@ӑ :=<A =L 9DӐ ҜҚҜқӓ .=Ƨ;RQƫKCAӑ +9JLQFAMCӥ1A=FCA=OA;R ҜҚҜҟӲӐ'KLGLF9 :QO9

JƵOFA=Ȏ GJA=FL9;B9 EG<MƧƵOӦ;R9K=E OQE9?9F= B=KL G:JƵ;=FA= EG<MƧƵOӑ 9:Q HGƧř;R=FA=



ΡΣ 
 

OżR=Ƨ <G OżRƧ9 :QƧG KH=ƧFAGF=Ӑ+GȎF9 Ƨř;RQţ JƵOFA=Ȏ EG<MƧQ JƵȎFQ;@ LQHƵO A JGREA9JƵO

O ;=DM MRQKC9FA9:9J<RA=B JƵȎFGJG<FQ;@ KLJMCLMJӱ8@9F?ӑ *A =L 9DӐ ҜҚқҢӲӐ 

 

0QKMF=Cʩ̋ʨʬ.GƧř;R=FA= EG<MƧƵO HAJ9EA<9DFQ;@˟ 9˿ CJ9Oż<Ȍ <G CJ9Oż<RA˞ :˿ OżR=Ƨ <G OżRƧ9 ˾+AJR99?@9R9<=@˞ :=<A =L 9D˝

ʩʧʩʨ˿˝ 

'FFQE LQH=E HGƧř;R=ƫ EG<MƧƵO B=KL Ƨř;R=FA= OżRƧƵO R CJ9Oż<RAřӑ CLƵJ= R9ROQ;R9B HJGO9<RA

<G HG<RA=D=FA9 CJ9Oż<RA DM: <G<9FA9 FGOQ;@ HJżLƵOӐ ,9B;RżǗ;A=B L=F LQH HGƧř;R=ƫ B=KL

KHGLQC9FQ O HJRQH9<CM :M<GO9FA9 OA=Ȏӑ KƧMHƵO DM: E9KRLƵO L=FK=?JALQӑ O CLƵJQ;@ OQE9?9F=

B=KL MRQKC9FA= KL9:ADAR9;BA KLJMCLMJQӱ19>9=Aӑ #JACKKGF =L 9DӐ ҜҚқҝӓ 89O9<RCAӑ D 19:GMFAӥ89O9<RC9

ҜҚҜҚӲӐ 'KLGLF= Kř <=;QRB= R9H9<9Bř;= O HJRQH9<CM HJGB=CLGO9FA9 CGFKLJMC;BA EG<MD9JFQ;@

L=FK=?JALQ ;RżKLG <GLQ;Rř CO=KLAA L9CA;@ B9C O;R=ǗFA=B OKHGEFA9FQ OHƧQO GJA=FL9;BA EG<MƧƵOӑ

MFAC9FA= CGDARBA HJżLƵO DM: CJRQȎGO9FA9 KAż ;Aż?A=Fӑ 9 L9CȎ= <=;QRB= <GLQ;Rř;= F9CƧ9<9Bř;Q;@ KAż

F9 KA=:A= HJżLƵOӦ;RQ :ż<ř GF= MOKHƵDFAGF=ӑ ;RQ LJ9CLGO9F= B9CG HG<OƵBF= HJżLQ ӱ;G EGȎ=

MƧ9LOAţ EGFL9Ȏ EG<MƧ HG EG<MD=ӲӐ 29CA= HG<OƵBF= HJżLQ EGȎF9 O 9F9DARA= LJ9CLGO9ţ <OGB9CGӒ

R9RF9;R9Bř; B= B9CG <O9 G<<RA=DF= =D=E=FLQ DM: ?=F=JMBř; B9CGHGB=<QF;RQ HJżL G HG<OƵBFQE

HGDM HGOA=JR;@FAӐ 

5 DAL=J9LMJR= AKLFA=Bř DA;RF= HJRQCƧ9<QCGFKLJMC;BAEG<MD9JFQ;@ L=FK=?JALQӑ G< KLJMCLMJ

B=<FGOQEA9JGOQ;@ <G LJƵBOQEA9JGOQ;@Ӑ 19E= KLJMCLMJQEG?ř :Qţ R:M<GO9F= R EG<MƧƵO

HƧ9KCA;@ DM: HJR=KLJR=FFQ;@Ӑ .A=JOKRQEA KLJMCLMJ9EA :QƧQCGFKLJMC;B=B=<FGOQEA9JGO=ӑ CLƵJ=

:QƧQ HGƧř;RGF= R JM;@=E L=FK=?JALQ A HA=JOKRQEA JR=Ȍ:9EAӐ 5ǗJƵ< KLJMCLMJ B=<FGOQEA9JGOQ;@

RF9B<RA=EQ R9L=E E9KRLQӑ ƧMCAӑ Ƨ9ƫ;M;@Qӑ KƧMHQ GJ9R :=DCAӐ5 HJRQH9<CM KLJMCLMJ Ƨ9ƫ;M;@GOQ;@

RF9B<RA=EQ R9ROQ;R9B HGƧř;R=FA9 OżR=Ƨ <G OżRƧ9ӑ O R9D=ȎFGǗ;A G< LQHMEG<MƧMEG?ř :Qţ GF=

MƧGȎGF= KCJżLFGǗ;Ař F9HJR=EA=FFA=O JƵȎFQ;@ MCƧ9<9;@DM: ;9Ƨ9CGFKLJMC;B9KCƧ9<9 KAż

9Ӳ :Ӳ 



ΡΤ 
 

R EG<MƧƵO G B=<F9CGO=B KCJżLFGǗ;AӐ×9ƫ;M;@Q Kř R9ROQ;R9B KHGLQC9F= O HJRQH9<CM HJ9;Q

R E=L9E9L=JA9Ƨ9EA L=FK=?JALQӱ E=F<GD9ӑ )JMK@QFKC9 =L 9DӐ ҜҚқҢӓ 6M 7AFӑ 1@M9A 8@9F? =L 9DӐ

ҜҚҜҚӓ 'FLJA?AD9ӑ +A;@=D=LLA =L 9DӐ ҜҚҜҝӲӐ5 HJRQH9<CM KƧMHƵOӑ E9KRLƵO A ƧMCƵO EGȎF9 G<F9D=Ȍţ

CADC9 KHGKG:ƵO Ƨř;R=FA9 EG<MƧƵO O KLJMCLMJżӦRF9B<RA=EQ LML9B R9JƵOFGHGƧř;R=FA9 OżR=Ƨ

<G OżRƧ9ӑ B9C JƵOFA=Ȏ OżR=Ƨ <G CJ9Oż<RAӑ OJ9R R OQEG?A=E <G<9LCGOQ;@ HJżLƵO

R9H=OFA9Bř;Q;@ KL9:ADAR9;BżCGFKLJMC;BAӱ19>9=Aӑ #JACKKGF =L 9DӐ ҜҚқҝӓ 89O9<RCAӑ D 19:GMFAӥ

89O9<RC9 ҜҚҜҚӲӐ5 HJRQH9<CM HGƧř;R=ƫ OQE9?9FQ;@ <G R9HJGB=CLGO9FA9 :=D=C L=FK=?JALQ

EGȎ=EQ R9G:K=JOGO9ţ ?ƧƵOFA= KCMHA=FA= KAż F9 HGƧř;R=FA9;@ OżRƧƵO R CJ9Oż<RA9EA KLJMCLMJ

ӱ+A;@=D=LLAӑ 0MK;A;9 =L 9DӐ ҜҚқңӲӐ 

5ǗJƵ<CGFKLJMC;BAEG<MD9JFQ;@ HGOA=JR;@FAGOQ;@ RF9B<RA=EQ G< <9OF9 :9<9F=KLJMCLMJQ

LQHMHƧQLGO=?GA HGOƧGCGO=?GӐ 5 HJRQH9<CM KLJMCLMJ HƧQLGOQ;@Kř LGDA;RF= HJRQCƧ9<Q

CGFKLJMC;BAEG<MD9JFQ;@ӑ?ƧƵOFA= Ƨř;RGFQ;@ OżR=Ƨ <G OżRƧ9 ӱDM: CJ9Oż<Ȍ <G CJ9Oż<RA

O R9D=ȎFGǗ;A G< HG<=BǗ;A9ӲӦBMȎ O D9L9;@ ҢҚӐ EGȎF9 :QƧG KHGLC9ţ KAż RHA=JOKRQEA 9F9DAR9EA

JA=D9 &9F9GJ9ӑ CLƵJ= RGKL9ƧQ GHAK9F= Oӱ%ƵE=R (ŅMJ=?MA ҜҚҚҞӲӑ R9Ǘ O қңңҢ JGCM 59F?

HGLOA=J<RAƧӑ Ȏ=HGƧř;R=FA= OżR=Ƨ <G OżRƧ9 HGRO9D9 F9 MRQKC9FA= F9B:9J<RA=B GHLQE9DFQ;@

KLJMCLMJHG< OR?Dż<=E EAFAE9DAR9;BA E9KQ CGFKLJMC;BA A J=<QKLJQ:M;BA KAƧӱ59F? қңңҢӲӐ1ř LG

HƧ9KCA==D=E=FLQHGOA=JR;@FAGO=ӑ CLƵJQ;@?JM:GǗţ B=KL RF9;RFA= EFA=BKR9 G< HGRGKL9ƧQ;@

OQEA9JƵOӑKřG:;AřȎGF=HJGKLGH9<D= <G KOGB=B HƧ9KR;RQRFQӐ5 OQFACM L=?G KLJMCLMJQL=F9D=ȎQ

EG<=DGO9ţ R9 HGEG;ř HJR=KLJR=FFQ;@ EG<MƧƵO L=FK=?JALQӑ ?<RA=?JM:GǗţ HƧQLQ G<HGOA9<9

B=<F=EM R JƵOFGJRż<FQ;@ OQEA9JƵO EG<MƧMӐ%JM:GǗţ CGFKLJMC;BA EGȎ= OQFAC9ţ R B=<F=BDM:

OAż;=B O9JKLO EG<MƧƵOӐ.JRQCƧ9<=E EG<MD9JFQ;@CGFKLJMC;BAHƧQLGOQ;@ EG?ř :QţHƧQLQ

R:M<GO9F= R EG<MƧƵO1AEHD=PLJƵBR9KLJR9ƧGOQӱ D 19:GMFAӥ89O9<RC9ӑ %AD=OKCA ҜҚқҢ:ӓ

+9JLQFAMCӥ1A=FCA=OA;Rӑ D 19:GMFAӥ89O9<RC9 ҜҚҜқӓ -:9J9ӑ 2GE9KAC ҜҚҜқӲDM:1AEHD=P

;RL=JGR9KLJR9ƧGOQӱ-:9J9ӑ 2GE9KAC ҜҚҜҚӲӐ8 OQCGJRQKL9FA=E EG<MƧƵO HƧ9KCA;@ EGȎF9 JƵOFA=Ȏ

:M<GO9ţ CGFKLJMC;B=LQHM L9J;RGO=?GL=FK=?JALQӑ CLƵJ= Kř G:;AřȎ9F= O KOGB=B HƧ9KR;RQȌFA=ӑ

9 A;@ ?JM:GǗţ G<HGOA9<9 ?JM:GǗ;A HJżLƵO EG<MƧƵOӐ)GFKLJMC;B= L= Kř JƵOFA=Ȏ:M<GO9F=

HGHJR=R Ƨř;R=FA= LQHM OżR=Ƨ <GOżRƧ9ӱ!AEEAFGӑ +AJ9F<9 =L 9DӐ ҜҚқҡӓ D 19:GMFAӥ89O9<RC9ӑ

+9JLQFAMCӥ1A=FCA=OA;R =L 9DӐ ҜҚҜҝӲӐ F9DG?A;RFA= <G HJRQH9<CM CGFKLJMC;BAHƧQLGOQ;@ӑ

CGFKLJMC;B=HGOƧGCGO=Kř ?ƧƵOFA= Ƨř;RGF=OżR=Ƨ <G OżRƧ9ӱ$9DC ҜҚҚҠӓ $9DCӑ )AJC=?99J< ҜҚқҜӓ

+AJR99?@9R9<=@ӑ :=<A =L 9DӐ ҜҚҜқӓ +9JLQFAMCӥ1A=FCA=OA;Rӑ %AD=OKCA ҜҚҜҝӲӐ1LJMCLMJQ



ΡΥ 
 

HJR=KLJR=FF=EG<MD9JF=L=FK=?JALQ LG ?ƧƵOFA= E=L9E9L=JA9ƧQӑ CLƵJ= R9ROQ;R9B KCƧ9<9Bř KAż

R OA=DM O9JKLO CGFKLJMC;BA HJRQHGEAF9Bř;Q;@ KLJMCLMJQ HƧQLGO=ӦKLř< L=Ȏ F9B;RżKLKR9 >GJE9

HGƧř;R=FA9 EG<MƧƵO LG OżR=Ƨ <G OżRƧ9ӱ D 19:GMFAӥ89O9<RC9ӑ %AD=OKCA =L 9DӐ ҜҚҜҞ9ӲӐ 

.G HJR=9F9DARGO9FAM EGȎDAOGǗ;A CKRL9ƧLGO9FA9 CGFKLJMC;BA L=FK=?JALQӑO FAFA=BKR=B HJ9;Q

HJRQBżLG HG<=BǗ;A= GH9JL= F9 :M<GOA= KLJMCLMJ EG<MD9JFQ;@ R HG<KL9OGOQ;@ EG<MƧƵO

HƧ9KCA;@ӱKR=Ǘ;AGCřLFQ;@ A GǗEAGCřLFQ;@ӲGJ9R HJR=KLJR=FFQ;@ӱ1AEHD=P;RL=JGR9KLJR9ƧGOQGJ9R

JGRKR=JRGFQ GǗEAGǗ;A9F ӱG;L9@=<JGFӲӲӐ 8= OR?Dż<M F9 R9CƧ9<9FQ <OMOQEA9JGOQ MCƧ9<

CGFKLJMC;BAR<=;Q<GO9FG KAż F9 HGƧř;R=FA= LQHM OżR=Ƨ<GOżRƧ9ӑ CLƵJ= MEGȎDAOA9 Ƨř;R=FA=

EG<MƧƵO O A;@ FA=REA=FAGF=B HGKL9;AӐ 29CA= JGROAřR9FA= HGRO9D9 F9 F9LMJ9DF= <RA=<RA;R=FA=

;=;@ HGKR;R=?ƵDFQ;@ EG<MƧƵO O KLJMCLMJR= RƧGȎGF=BӐ )GFKLJMC;B= MLOGJRGF= O GHAK9FQ

KHGKƵ: HG<<9FG 9F9DARA= O 0GR<RA9Ƨ9;@ ҞӦҡӐ 

   



ΡΦ 
 

!RżǗţ ''ӥ)GFKLJMC;B= L=FK=?JALQR= KRCA=D=L=EGH9JLQE

F9 R9<9FA9;@ GHLQE9DAR9;BA LGHGDG?A;RF=B 

ҝӐ )GFKLJMC;B= L=FK=?JALQ R AFL=DA?=FLFQE KRCA=D=L=E

O=OFżLJRFQE 

ҝӐқӐ 1LJMCLMJQ R<GDF= <G 9<9HL9;BA 

5 GKL9LFA;@ D9L9;@ ;GJ9R HGHMD9JFA=BKR= KL9ƧQ KAżKLJMCLMJQ HGRO9D9Bř;= KG:A= J9<RAţ

R= REA=FFGǗ;Ař JƵȎF=?G JG<R9BMӑ O KR;R=?ƵDFGǗ;A O :M<GOFA;LOA=ӑ CLƵJ= R9;RQF9 KLQC9ţ KAż

R DA;RFQEAREA=FFQEA O9JMFC9EAӐ 5KHƵƧ;R=KF= REA9FQ CDAE9LM OHƧQO9Bř F9LC9FCż EA=BKCř

A OA=BKCřӑ ;GJ9R OAż;=B :M<QFCƵO B=KL HJR=?JR9FQ;@ D9L=Eӑ9 L9CȎ= KLQC9KAż R ?O9ƧLGOFQEA

RB9OAKC9EAӒ F9O9DFQEA GH9<9EAӑ ǗFA=ȎQ;9EA DM:OA;@MJ9EAӐ "G<9LCGOGӑEA9KL9 A OKA=EA=JRř

KAż R= REA=FFQE F9HƧQO=E A G<HƧQO=E EA=KRC9ƫ;ƵOӑ REA9F9EA O A;@ <=EG?J9>AAӑ CLƵJ9

JƵOFA=Ȏ OQEMKR9 REA=FFř 9<9HL9;Bż :M<QFCƵOӑF9 HJRQCƧ9<F9 <9FQE GKA=<DM F9 HG;RřLCM

HGLJR=:F= Kř HJR=<KRCGD9 A ȎƧG:CAӑ R ;R9K=E B=<F9C KRCGƧQӑ 9 HƵȌFA=B:M<QFCA G HJR=RF9;R=FAM

KHGƧ=;RFQEӑ B9C :A:DAGL=CA DM: GǗJG<CA CMDLMJQӐ 0ƵOFA=Ȏ O :M<QFC9;@ :AMJGOQ;@ EGȎF9

KHGLC9ţ ;Ař?Ƨ= REA9FQ MCƧ9<ƵO >MFC;BGF9DFQ;@ OQFAC9Bř;Q;@ R HGLJR=: F9B=E;ƵOӐ!Ař?Ƨ=

REA9FQ O GLG;R=FAM :M<QFCƵOOQFAC9Bř R JƵȎFQ;@ HGLJR=:AFO=KLGJƵOӦ:M<QFCA HGOAFFQ :Qţ

B9C F9BL9ƫKR= O :M<GOA=ӑ F9BD=HA=B <GKLGKGO9F= <G F9B=E;ƵOӑ9 B=<FG;R=ǗFA= KH=ƧFA9Bř;=

OKRQKLCA= O9JMFCA OQLJRQE9ƧGǗ;AGO= A MȎQLCGO=Ӑ M<GOFA;LOG R9;RQF9 OQCJ9;R9ţ HGR9 G:KR9J

RA=EAӑ :M<GO9F= Kř CGFKLJMC;B= OQCGJRQKLQO9F= O ;GJ9R :9J<RA=B =CKLJ=E9DFQ;@ O9JMFC9;@Ӓ

?Ƨż:GCG HG< RA=EAřӑ HG< OG<ř 9D:G O HJR=KLJR=FA CGKEA;RF=BӐ 5 L9CA;@ O9JMFC9;@CGFKLJMC;B=

FA= LQDCG EMKRř 9<9HLGO9ţ KAż <G JGRDA;RFQ;@ӑ =CKLJ=E9DFQ;@ӑ O9JMFCƵOӑ 9D= JƵOFA=Ȏ EMKRř

:Qţ Ƨ9LO= O F9HJ9OA=Ӑ 5 OQFACM LQ;@ DA;RFQ;@ HGLJR=:O :M<GOFA;LOA= HGB9OAƧQ KAżFGO=

KHGKG:Q 9<9HL9;BA R9JƵOFG=D=E=FLƵOӑ B9C A;9ƧQ;@ :M<QFCƵOӐ 

<9HL9;Bż EGȎ=EQ HG<RA=DAţ F9ӒROAřR9Fř R= KLJMCLMJř CGFKLJMC;BAӑ ;RQDA J=?MDGO9FA=

G<HGOA=<RA KLJMCLMJQ F9 G:;AřȎ=FA9 KL9LQ;RF= A <QF9EA;RF=ӓ ROAřR9Fř R OƧ9Ǘ;AOGǗ;A9EA

E9L=JA9ƧM OQCGJRQKLQO9F=?G <G :M<GOQ =D=E=FLƵO CGFKLJMC;BAӑ B9C A ;9Ƨ=BCGFKLJMC;BAӑ ;RQDA

J=?MDGO9FA=F9 HJRQCƧ9<HJR=OG<FGǗ;Ař ;A=HDFřӑ H9JGHJR=HMKR;R9DFGǗ;Ařӑ KRLQOFGǗ;Ařӓ



ΣΜ 
 

ROAřR9Fř R ?=GE=LJAř CGFKLJMC;BAӑ ;RQDA HGB9OA=FA= KAż =D=E=FLƵOӑ CLƵJ= >ARQ;RFA= KAż HGJMKR9Břӑ

9 L9CȎ= 9<9HL9;Bř HJR=KLJR=FA A B=B >MFC;BAӑ ;RQDAREA=FFGǗ;AřMCƧ9<M>MFC;BGF9DF=?GӐ 

CLM9DFA=ӑ <RAżCA JGROGBGOA =D=CLJGFACA GJ9R AFL=DA?=FLFQ;@ KLJMCLMJӑ ;GJ9R OAż;=B CGFKLJMC;BA

R<GDFQ;@ <G 9<9HL9;BAB=KL O KL9FA= 9<9HLGO9ţ KAż O ;R9KA= JR=;RQOAKLQE <G GL9;R9Bř;Q;@

O9JMFCƵOӐ.JRQCƧ9<=E EG?ř :Qţ>9K9<Q A HGOƧGCA :M<QFCƵOӑ CLƵJQ;@ ;=D=E B=KL J=<MC;B9

RQKCƵO ;A=HƧ9 D9L=E DM: <GǗOA=LD=FA= GCJ=ǗDGFQ;@ HGEA=KR;R=ƫӱ =D=F=Aӑ =D=F=A =L 9DӐ ҜҚқҢӓ

%ǫF=Qӑ JH9;ƚGƃDM ҜҚҜҞӲӐ29CA= JM;@GE= >9K9<Q DM: Ȏ9DMRB= HGRO9D9Bř REFA=BKRQţ <QKCGE>GJL

GKƵ: HJR=:QO9Bř;Q;@ O :M<QFCMӑ B=<FG;R=ǗFA=;RżKLG HGKA9<9Bř <G<9LCGO= >MFC;B=ӑ B9C

F9 HJRQCƧ9<H9F=D= >GLGOGDL9A;RF= HGRO9D9Bř;= F9 R9KAD9FA= L=?G LQHMMCƧ9<ƵOӐ'FFQE

HJRQCƧ9<=E KLJMCLMJ KLGKGO9FQ;@ O :M<GOFA;LOA= =F=J?GGKR;Rż<FQE A H9KQOFQE KřӒ

9<9HL9;QBF= O=FLQD9;B= R =D=E=FL9EA KL=JGO9FQEA F9 HG<KL9OA= GL9;R9Bř;Q;@ O9JMFCƵO

ӱ1=MFLB=FKӑ  =DE9FK =L 9DӐ ҜҚҜҜӲӑ<QF9EA;RF= HJR=KRCD=FA9ӑ O CLƵJQ;@ Kř KLGKGO9F= E9L=JA9ƧQ

REA=FFG>9RGO=ӱ)MƧ9CGOKCAӑ )J=EHKCAӥ1E=B<9 =L 9DӐ ҜҚҜқӲDM: =D=CLJG;@JGE9LQ;RF= KRCƧG

ӱ+9D=C9>R9DA J<9C9Fӑ 1GC =L 9DӐ ҜҚқҡӲӑ 9 L9CȎ= E9L=JA9ƧQ E9?9RQFMBř;=;A=HƧGӱ"AFC=Jӑ ?9JO9D

=L 9DӐ ҜҚқҡӲӐ 5KRQKLCA= L= JGROAřR9FA9 HGRO9D9Bř HGHJ9OAţ CGE>GJL MȎQLCGOFACƵOӑ B9C A JƵOFA=Ȏ

REFA=BKR9Bř RMȎQ;A= =F=J?AAO :M<QFCMӐ 

.GOKR=;@FA= RF9FQE HJRQCƧ9<=E CGFKLJMC;BA 9<9HLGO9DFQ;@ Kř JƵOFA=Ȏ CGFKLJMC;B=

JGROAB9DF=ӑF9 HJRQCƧ9<R9<9KR=FA9KL9<AGFƵOӑ 9E>AL=9LJƵO DM: JGROAB9DF= EGKLQ A CƧ9<CA <D9

HA=KRQ;@ӱ"GJGɦ=Aӑ "GJGɦ=A ҜҚқҞӓ $=F;Aӑ !MJJA= ҜҚқҡӲӐ +G?ř :Qţ OQCGJRQKLQO9F= R9JƵOFG

O HJRQH9<CMCGFLJGDA O9JMFCƵO MȎQLCGO9FA9ӒR9KƧGFAż;A= <9;@M HJRQ GH9<9;@ <=KR;RM DM: R:QL

AFL=FKQOFQE ǗOA=LD= DM: RƧGȎ=FA= EGKLMӑ 9:Q JR=Cř EG?ƧQ HJR=HƧQFřţ OAżCKR= B=<FGKLCAӐ

8F9B<RA=EQ JƵOFA=Ȏ DA;RF= CGFKLJMC;B= LQE;R9KGO=ӱH9OADGFQ =CKHGRQ;QBF=ӑ @9D= F9EAGLGO=ӑ

K;=FQӲӑ CLƵJ= HGRO9D9Bř F9 KRQ:CA EGFL9Ȏ A <=EGFL9Ȏӑ9 L9CȎ= <GH9KGO9FA= <G OQ<9JR=ƫӐ5A=D=

R LQ;@ CGFKLJMC;BA GHA=J9 KAż F9 OQCGJRQKL9FAM KLJMCLMJ CJ9LGOQ;@ R HF=ME9LQ;RFQEA

=D=E=FL9EAӐ 

8F9FQE JGROAřR9FA=E B=KLOQCGJRQKLQO9FA=KLJMCLMJ 9<9HLGO9DFQ;@ O HJRQH9<CM G;@JGFQ

K=BKEA;RF=BDM: G<HGJFGǗ;A F9 <J?9FA9 ӱG< OA9LJMDM: LJ9FKHGJLMӲӱ09E=K@ӑ F:9J9K9F =L 9DӐ

ҜҚҜҟӓ  AL9J9>ӑ &MJD=:9MK =L 9DӐ ҜҚқҜӲӐ .GOKR=;@FA= OQCGJRQKLQO9F= Kř LƧMEACA =F=J?AA

DM: KQKL=EQ 9<9HL9;QBF= KL=JGO9F= ;RMBFAC9EAӑ CLƵJQ;@ ;=D=E B=KLG?J9FA;R=FA= MKRCG<R=ƫ

HG<;R9K LJRżKA=FA9 RA=EAӐ 'KLFA=Bř JƵOFA=Ȏ JGR:M<GO9F= KQKL=EQ J=<MC;BA <J?9ƫ KCƧ9<9Bř;= KAż



ΣΝ 
 

R LƧMEACƵO ӱE9KGOQ;@ DM: D=HCGӥKHJżȎQKLQ;@Ӳӑ 9 L9CȎ= KQKL=EQ 9CLQOF= J=<MCMBř;= <J?9FA9

A HGRO9D9Bř;= F9 HGHJ9Oż :=RHA=;R=ƫKLO9 A CGE>GJLM MȎQLCGOFACƵOӐ5ǗJƵ< R9KLGKGO9ƫ

RF9B<RA=EQ JƵOFA=Ȏ:9JA=JQ =F=J?G;@ƧGFF=ӑ CLƵJ= EG?ř :Qţ OQCGF9F= R E9L=JA9ƧƵO

HGRO9D9Bř;Q;@ F9 <QKKQH9;Bż =F=J?AA DM: K9Eř KOGBř CGFKLJMC;Bř HGRO9D9Bř F9 B=B

RE9?9RQFGO9FA=Ӑ 

-KL9LFAE HJRQCƧ9<=E Kř G:A=CLQӑ CLƵJ= RF9B<MBř KAż O LJM<FQ;@ O9JMFC9;@ӑF9 HJRQCƧ9<

CDAE9LQ;RFQ;@ DM: OQCGJRQKLQO9F= O HJR=KLJR=FA CGKEA;RF=Bӱ.9MDӑ 1Q;@L=JR ҜҚҜҜӓ 1@9F?ӑ *A =L

9DӐ ҜҚҜҟӲӐ5QE9?9FA9 :=RHA=;R=ƫKLO9 <GLQ;Rř;= LQ;@ CGFKLJMC;BA Kř :9J<RGOQKGCA=ӑ

B=<FG;R=ǗFA= B=<F9C HJR=OQEA9JGO9FA= L=?G LQHM CGFKLJMC;BA EGȎ= F=?9LQOFA= OHƧQFřţ F9 A;@

MȎQLCGO9FA=Ӑ )GFKLJMC;B= L9CA= FA= LQDCG EMKRř :Qţ O KL9FA= REA=JRQţ KAż R =CKLJ=E9DFQEA

L=EH=J9LMJ9EA DM: G:;AřȎ=FA9EAF9 HJRQCƧ9<G< ǗFA=?M A DG<Mӑ 9D= JƵOFA=Ȏ EMKRř HGRO9D9ţ F9

G<ƧGȎ=FA= HJG;=KM F9HJ9OQ CGFKLJMC;BADM: EMKRř HGKA9<9ţ R<GDFGǗţ K9EGF9HJ9OQӐ

"G<9LCGOGӑ L=?G LQHM KLJMCLMJQ Kř L=Ȏ ;RżKLG OQCGJRQKLQO9F= O HJRQH9<CM J=EGFLƵO

A 9<9HL9;BA AKLFA=Bř;Q;@ :M<QFCƵOӱ+9F=O9ӑ 1AJAO9J<=F9 =L 9DӐ ҜҚқҠӓ KC9Jӑ  J9?9FŢ9 =L 9DӐ

ҜҚҜқӲӐ 

2QHGO= L=;@FGDG?A= OQCGJRQKLQO9F= O HJRQH9<CM L9CA;@ JGROAřR9ƫ GHA=J9Bř KAż :9J<RG ;RżKLG

F9JGR:M<GO9FQ;@ KQKL=E9;@ ;RMBFACƵO GH9JLQ;@ F9 'G2 ӱ'FL=JF=L G> 2@AF?Kӑ AFL=JF=L JR=;RQӲӑ

CLƵJ= HGJGRMEA=O9Bř KAż R DA;RFQEA KQKL=E9EA KADFACƵO GJ9R KAƧGOFACƵOӐ !9ƧGǗţ ;RżKLG B=KL

KL=JGO9F9 R9 HGEG;ř GCJ=ǗDGFQ;@ 9D?GJQLEƵOӑ GH9JLQ;@ F9M;R=FAM E9KRQFGOQEӱ8@9F?ӑ

59F? =L 9DӐ ҜҚҜҝӲӐ !RżKLG B=<F9C L9CA= JGROAřR9FA9 Kř JƵOFA=Ȏ GH9JL= G AFL=DA?=FLF=E9L=JA9ƧQ

A KLJMCLMJQӑ CLƵJ= FA= OQE9?9Bř KQKL=EM KL=JMBř;=?G A K9EG<RA=DFA= <GKLGKGOMBř KAż <G DA;RFQ;@

O9JMFCƵOӐ .JRQCƧ9<=E L9CA;@ E9L=JA9ƧƵO EG?ř :QţKLGHQ RH9EAż;AřCKRL9ƧLM DM:

=D=CLJG;@JGE9LQ;RF= KRCƧGӑ R9Ǘ O HJRQH9<CM KLJMCLMJ F9BHGHMD9JFA=BKRQE HJRQCƧ9<=E Kř

KLJMCLMJQ L=FK=?JALQӐ 

ҝӐҜӐ 2=FK=?JALQӦKLJMCLMJQAFL=DA?=FLF= 

(=<FQEA R F9BHGHMD9JFA=BKRQ;@ LQHƵO CGFKLJMC;BAӑ CLƵJ= KHJ9O<R9Bř KAż O 9<9HLGO9DFQ;@

KLJMCLMJ9;@ KřL=FK=?JALQӐ 1ř GF=GCJ=ǗD9F= EA9F=E KLJMCLMJ AFL=DA?=FLFQ;@ӑ CLƵJ= R9 HGEG;ř

O=OFżLJRFQ;@ OƧ9KFGǗ;A Kř O KL9FA= R99<9HLGO9ţ KAż <G GL9;R9Bř;Q;@ O9JMFCƵOӐ.GKA9<9Bř

GF=OQBřLCGO= ;=;@Qӑ CLƵJ= HGRO9D9Bř F9 KL=JGO9FA= A;@ OƧ9KFGǗ;A9EA :=R R=OFżLJRF=B



ΣΞ 
 

AF?=J=F;BAӐ 2QEA ;=;@9EA KřӒ K9EGӥKL=JGO9FA=ӑ K9EGӥ<A9?FGR9ӑ K9EGӥF9HJ9O9 GJ9R 9CLQOF9

CGFLJGD9ӱ D 19:GMFAӥ89O9<RC9ӑ %AD=OKCA ҜҚқҢ:ӲӐ 

- K9EGӥKL=JGO9FAM EƵOAEQ O HJRQH9<CMK9EGAKLF=?G MKRLQOFA=FA9 KLJMCLMJQ L=FK=?JALQ HG<

OHƧQO=E R=OFżLJRF=?G G:;AřȎ=FA9ӑ CLƵJ= <RA9Ƨ9 O L9CAE HJRQH9<CM B9C <G<9LCGO=

K9EGF9HJżȎ=FA= HGOG<MBř;= ORJGKL KRLQOFGǗ;AӐ-:;AřȎ=FA= L9CA= HGOG<MB= HJR=EA=KR;R=FA=

R?G<F= R HGKL9;Ař E=;@9FAREM AF>AFAL=RQE9DF=?Gӑ 9 LQE K9EQE DACOA<MB= GKG:DAOGǗţ R9<9FA9Ӑ

19EGӥ<A9?FGR9 G<FGKA KAż <G EGȎDAOGǗ;A A<=FLQ>AC9;BAMKRCG<R=ƫ O =D=E=FL9;@ CGFKLJMC;BAӐ

29CA= 9O9JA= Kř R9MO9Ȏ9DF=G< J9RM O CGFKLJMC;BA R= OR?Dż<M F9 J=CGF>A?MJ9;Bż MCƧ9<M KAƧ

KHJżȎ9Bř;Q;@ KLJMCLMJż OQFAC9Bř;ř R= REA9FQ:M<GOQCGFKLJMC;BAӐ+GȎDAO= B=KLRDGC9DARGO9FA=

L9CA=?G MKRCG<R=FA9 HGHJR=R HGEA9J KAƧ O=OFżLJRFQ;@ O =D=E=FL9;@ CGFKLJMC;BAӐ19EGӥ

F9HJ9O9 ROAřR9F9 B=KL R K9EGӥ<A9?FGRř CGFKLJMC;BA L=FK=?JALQӦRFAKR;R=FA= HGB=<QF;R=?G

=D=E=FLM O CGFKLJMC;BA ӱ9 F9O=L EG<MƧM O CGFKLJMC;BA OA=DGEG<MD9JF=BӲFA= HGOG<MB=

RFAKR;R=FA9 ;9Ƨ=B KLJMCLMJQӑ R9ǗKL=JGO9FA= K9EGJƵOFGO9ȎFQE MCƧ9<=E KAƧ HGRO9D9 F9

HJRQOJƵ;=FA= MCƧ9<M <G KL9FM KHJR=< 9O9JAA :=R CGFA=;RFGǗ;AF9HJ9OQ MKRCG<RGF=?G

=D=E=FLMӐCLQOF9 CGFLJGD9G<FGKA KAż <G K9EGӥJ=?MD9;BA CGFKLJMC;BAOQFAC9Bř;=B R OKLżHF=?G

KHJżȎ=FA9 KLJMCLMJQӐ!=;@9 L9 HGRO9D9 F9 J=?MD9;Bż OƧ9KFGǗ;A L=FK=?JALQ R9JƵOFG O ;9Ƨ=B

CGFKLJMC;BAӑ B9C AOQ:J9FQ;@ >J9?E=FLƵO KLJMCLMJQ ӱB9CF9 HJRQCƧ9<HGB=<QF;RQ;@ EG<MƧƵO

ƽƓƖǍǃƓċĬťƨKLJMCLMJQ EG<MD9JF=BӲHGHJR=R REA9Fż O9JLGǗ;A DM: MCƧ9<M KAƧ OKLżHF=?G

KHJżȎ=FA9Ӑ!=;@Q AEE9E=FLF= L=FK=?JALQ Kř O FA;@ R9MO9Ȏ9DF= FA=R9D=ȎFA= G< JGREA9JM

EG<MƧƵO :M<MBř;Q;@CGFKLJMC;BżGJ9R E9L=JA9ƧMӑ R CLƵJ=?G Kř OQCGF9F=Ӑ (9C O;R=ǗFA=B

OKHGEFA9FG O0GR<RA9D=Ҝӑ KLJMCLMJQ L=FK=?JALQ EG?ř :Qţ OQCGJRQKLQO9F= R9JƵOFG O KC9DA

E9CJGӑ B9C A EACJGӑ O G:M R FA;@ R9;@GOMBř AKLGLF= ;=;@Q 9<9HL9;BAӐ 

"RAżCA AFL=DA?=F;BA KLJMCLMJ L=FK=?JALQ KL=JGO9FA=A;@ OƧ9KFGǗ;A9EAFA= R9;@G<RA ;RQKLG HGHJR=R

9CLQOF= DM:M;Rř;= KAżKQKL=EQ KL=JGO9FA9ӑ CLƵJ=HGKA9<9Bř E=;@9FAREQ ROJGLF=ӑ 9 HGHJR=R

REA9FżHGKR;R=?ƵDFQ;@ =D=E=FLƵO DM: ;=;@ KLJMCLMJQӱL=FK=?JALQ H9KQOF=ӲӐ .JRQCƧ9<=EL9CA;@

REA9F EGȎ= :Qţ J=?MD9;B9 KRLQOFGǗ;A CGFKLJMC;BA L=FK=?JALQ HGHJR=R REA9Fż ?=GE=LJAA HJżLƵOӑ

F9 HJRQCƧ9<KLGKMFCM HJR=CJGBƵO;Aż?A=F A R9KLJR9ƧƵO B9C RGKL9ƧG OQCGJRQKL9F= O FAFA=BKR=B

HJ9;QӐ 'FFQE KHGKG:=E ROAřR9FQE R= KL=JGO9FA=E OƧ9Ǘ;AOGǗ;A9EA L=FK=?JALQ B=KLREA9F9

O9JLGǗ;AKAƧ OKLżHF=?G KHJżȎ=FA9 HGRO9D9Bř;9 F9 REA9Fż KRLQOFGǗ;A CGFKLJMC;BA DM: B=B

=D=E=FLƵOӑ CLƵJ9 JƵOFA=Ȏ B=KL OQCGJRQKL9F9 O FAFA=BKR=B HJ9;QӐ8EA9F9O9JLGǗ;A KAƧ



ΣΟ 
 

KHJżȎ9Bř;Q;@ EGȎ= :Qţ MRQKC9F9 HJR=R REA9Fż <ƧM?GǗ;A R9KLJR9ƧƵO ӱHF=ME9LQ;RF= HJżLQӲ DM:

REA9Fż <ƧM?GǗ;A ;Aż?A=F ӱR OQCGJRQKL9FA=E KAƧGOFACƵOӲӐ F9DG?A;RF= HG<=BǗ;A= B=KL

OQCGJRQKLQO9F= O HJRQH9<CM JGROAB9DFQ;@ KLJMCLMJ L=FK=?JALQӱ D 19:GMFAӥ89O9<RC9 ҜҚқҞӲӐ 

ҝӐҝӐ -HLQE9DAR9;B9 LGHGDG?A;RF9 

-HLQE9DAR9;B9ӑ B9C HJR=C9RMB= 1ƧGOFAC (żRQC9 .GDKCA=?Gӑ LGӒ ӠHGKRMCAO9FA= R9 HGEG;ř

E=LG< E9L=E9LQ;RFQ;@ F9BD=HKR=?Gӑ R= OR?Dż<M F9 OQ:J9F= CJQL=JAMEӑ JGROAřR9FA9 <9F=?G

R9?9<FA=FA9 ?GKHG<9J;R=?Gӑ HJRQ MOR?Dż<FA=FAM GCJ=ǗDGFQ;@ G?J9FA;R=ƫӞӱ1(. .5, :J9C <9LQӲӐ

-HLQE9DAR9;B9 B=KL R9L=E A<=9DFř G<HGOA=<RAř F9 9CLM9DF= HGLJR=:Q <Jż;Rř;= OA=D= <QK;QHDAF

A :J9FȎQӦHGKRMCAO9FA= :9D9FKM HGEAż<RQ F9BOAżCKRř EGȎDAOř =>=CLQOFGǗ;Ař KHJRżLMӑ

=D=E=FLƵO DM: HJG;=KƵO9CGKRL9EAHJG<MC;BAӑ LJ9FKHGJLMӑ EGFL9ȎM DM: CGKRL9EA

GH=J9;QBFQEAӐ 5 <QK;QHDAF9;@ L=;@FA;RFQ;@ӑ G< <RA=KAřL=C D9L B=<FQE R F9BKADFA=B JGROAB9Bř;Q;@

KAż G:KR9JƵO F9MCGOQ;@ B=KL GHLQE9DAR9;B9 KLJMCLMJ9DF9ӑ CLƵJ=B ;=D=E B=KL HGKRMCAO9FA=

=D=E=FLƵOӑ CLƵJ= HJR=FAGKř EGȎDAOA= F9BOAżCKR= G:;AřȎ=FA= HJRQ OQCGJRQKL9FAM F9BEFA=BKR=B

EGȎDAO=B ADGǗ;A E9L=JA9ƧMӦ:ż<ř O KL9FA= OQC9RQO9ţ ӠF9BD=HKR= R9;@GO9FA=Ӟӱ!@JAKL=FK=Fӑ

)D9J:JAF? ҜҚҚҢӲӐ 0GROƵB L=?G G:KR9JM KR;R=?ƵDFA= HJRQKHA=KRQƧ OJ9R R HGKLżH=E G:=;FQE

O EG;Q G:DA;R=FAGO=B CGEHML=JƵOӑ KLOGJR=FAM FGOQ;@ 9D?GJQLEƵO A KHGKG:ƵO EG<=DGO9FA9

KLJMCLMJӱ&9ɦC9ӑ %ǫJ<9D қңңҜӲӐ 

89<9FA= GHLQE9DAR9;BA KLJMCLMJ9DF=B R9OKR= R9OA=J9 HG<KL9OGO= =D=E=FLQӒ REA=FFř

HJGB=CLGOřӷ<=;QRQBFř ӱ<=KA?F N9JA9:D=KӲӑ REA=FFř ӱO=CLGJӲ KL9FM ӱKL9L= N9JA9:D=Ӳӑ >MFC;Bż ;=DM

ӱG:B=;LAN=>MF;LAGFӲ GJ9R G?J9FA;R=FA9 F9ƧGȎGF= F9 FA= ӱ;GFKLJ9AFLKӲӑ CLƵJ= :M<MBř HG<KL9OGOř

>GJEż R9<9FA9 GHLQE9DAR9;BA B9C HGFAȎ=Bӱ!@JAKL=FK=Fӑ )D9J:JAF? ҜҚҚҢӲӒ 
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ΣΠ 
 

$MFC;B9 ;=DMὪὼȟώHJR=C9RMB= AF>GJE9;Bż G =>=CLQOFGǗ;A A B9CGǗ;A <9F=?G R9<9FA9 O HGKL9;A

DA;R:QӐ 8OQCD= R9CƧ9<9 KAż R9<9FA= EAFAE9DAR9;BAӑ R9L=E O9JLGǗţὪ<G:A=J9F9 B=KL L9Cӑ 9:Q :QƧ9

B9C F9BEFA=BKR9Ӑ $MFC;B9 L9 EGȎ= EA=JRQţ HJR=EA=KR;R=FA9 O <9FQE CA=JMFCMӑ E9Kżӑ ;RżKLGǗţ

<J?9ƫ OƧ9KFQ;@ӑ KAƧż CJQLQ;RFřӑ F9HJżȎ=FA9 =>=CLQOF=ӑ 9 L9CȎ= CGKRLӐ 89ROQ;R9B OQRF9;R9 KAż

B=<Fř >MFC;Bż ;=DMӑ HGFA=O9Ȏ HJ9;9 R OA=DGE9R FA;@ EGȎ= KCGEHDACGO9ţ O RF9;RFQ KHGKƵ:

R9<9FA=Ӧ<GCGFMB= KAż L=?G HGHJR=R HGƧř;R=FA= CADCM >MFC;BA ;=DM O B=<Fř DM: HGHJR=R OQ:J9FA=

F9B:9J<RA=B AKLGLF=B >MFC;BA A F9ƧGȎ=FA= G?J9FA;R=ƫ F9 HGRGKL9Ƨ= R FA;@ӱ!@JAKL=FK=Fӑ )D9J:JAF?

ҜҚҚҢӓ &9ɦC9ӑ %ǫJ<9D қңңҜӲӐ 

$MFC;Bż DM: O=CLGJ GHAKMBř;Q REA=FFř ӱ=D=E=FLӲ HG<D=?9Bř;Q REA9FA= HG<;R9K GHLQE9DAR9;BA

F9RQO9EQ REA=FFř HJGB=CLGOřὼӐ +GȎ= GF9 J=HJ=R=FLGO9ţF9 HJRQCƧ9<?=GE=LJAż KLJMCLMJQ

ӱG< HJR=CJGBƵO DM: ?JM:GǗ;A HG ;9ƧQ CKRL9ƧLӲ DM: OQ:ƵJ E9L=JA9ƧM A B=?G OƧ9Ǘ;AOGǗ;AӐ .GL=F;B9Ƨ

REA9Fӑ CLƵJQ;@ EGȎ=EQ <GCGF9ţ O REA=FF=B HJGB=CLGO=B B=KL R9ROQ;R9B OQJ9Ȏ9FQ

O C9L=?GJA9;@ R9CJ=KƵO <GHMKR;R9DFQ;@ REA9F ?JMHQ H9J9E=LJƵOӐ 8EA=FF= HJGB=CLGO= EG?ř

HJRQBEGO9ţ O9JLGǗ;A ;Ař?Ƨ= ӱOL=<Q E9Bř R9CJ=K REA=FFGǗ;Aӑ O CLƵJQE EG?ř HJRQBEGO9ţ

<GOGDFř O9JLGǗţӲ DM: <QKCJ=LF= ӱEG?ř HJRQBEGO9ţ LQDCG O9JLGǗ;A ARGDGO9F=ӑ R9ROQ;R9B R DAKLQ

<GHMKR;R9DFQ;@ O9JLGǗ;AӲӐ .JRQCƧ9<=E REA=FF=Bӑ CLƵJ9 EGȎ= :Qţ R9JƵOFG <QKCJ=LF9ӑ B9C

A ;Ař?Ƨ9ӑ Kř HJR=CJGB= =D=E=FLƵOӐ .G<=BǗ;A= B=KL R9D=ȎF= G< OQ:GJM HJGB=CL9FL9ӦEGȎ= GF

HGKRMCAO9ţ CGFCJ=LFQ;@ HJR=CJGBƵO <GKLżHFQ;@ F9 JQFCM ӱREA=FF9 <QKCJ=LF9Ӳ DM:

HJR=KRMCAO9ţ OKRQKLCA= EGȎDAO= O9JLGǗ;A ӱREA=FF9 ;Ař?Ƨ9Ӳ A HƵȌFA=B <G:A=J9ţ HJG<M;=FL9

ӱ!@JAKL=FK=Fӑ )D9J:JAF? ҜҚҚҢӓ &9ɦC9ӑ %ǫJ<9D қңңҜӲӐ 

8EA=FF9 KL9FMώB=KL R9ROQ;R9B O=CLGJ=E DM: >MFC;Bř J=HJ=R=FLMBř;ř G<HGOA=<Ȍ CGFKLJMC;BA

F9 R9<9F= REA=FF= HJGB=CLGO=ὼӐ 5 HJRQH9<CM CGFKLJMC;BA EG?ř :Qţ LG HJR=EA=KR;R=FA9ӑ

F9HJżȎ=FA9ӑ G<CKRL9Ƨ;=FA9 DM: KAƧQӱ!@JAKL=FK=Fӑ )D9J:JAF? ҜҚҚҢӲӐ 

89<9FA= GHLQE9DAR9;BA KLJMCLMJ9DF=B R9OA=J9 JƵOFA=Ȏ G?J9FA;R=FA9 F9ƧGȎGF= F9 REA=FF=

HJGB=CLGO= GJ9R REA=FF= KL9FMӦG?J9FA;R=FA9 EG?ř :Qţ F9ƧGȎGF= G<<RA=DFA= F9 HGKR;R=?ƵDF=

REA=FF= DM: EG?ř B= O KG:A= Ƨř;RQţӐ -?J9FA;R=FA9 EG?ř EA=ţ ;@9J9CL=J FA=JƵOFGǗ;AGOQ

HJR=<KL9OA9Bř;Q H=OA=F R9CJ=Kӑ O CLƵJQE OQCGFMB=EQ R9<9FA=ӦHJRQCƧ9<=E EGȎ= :Qţ

G?J9FA;R=FA= O9JLGǗ;A F9HJżȎ=ƫ O =D=E=FL9;@ DM: O9JLGǗ;A HJR=EA=KR;R=ƫӐ !R9K=E JƵOFA=Ȏ

HJRQBEMB= KAż G?J9FA;R=FA9 JƵOFGǗ;AGO=ӦKř FAEA G?J9FA;R=FA9 <GLQ;Rř;=F9 HJRQCƧ9<O9JMFCM

JƵOFGO9?A CGFKLJMC;BAӱ&9ɦC9ӑ %ǫJ<9D қңңҜӲӐ 



ΣΡ 
 

)D9KQ;RFQE HG<RA9Ƨ=E GHLQE9DAR9;BA KLJMCLMJ9DF=B B=KL HG<RA9Ƨ R= OR?Dż<M F9 LG B9CA= ;=;@Q

?=GE=LJQ;RF= J=HJ=R=FLMB= REA=FF9 HJGB=CLGO9ὼӐ 0GRJƵȎFA9EQ LJRQ JG<R9B= GHLQE9DAR9;BAӦ

GHLQE9DAR9;B9 CKRL9ƧLMӑ GHLQE9DAR9;B9 JGREA9JM GJ9R GHLQE9DAR9;B9 LGHGDG?A;RF9Ӑ 5 HJRQH9<CM

GHLQE9DAR9;BA JGREA9JM R9ROQ;R9B REA=FF9 HJGB=CLGO9 GHAKMB= H=OA=F JG<R9B ?JM:GǗ;A

=D=E=FLMӦEGȎ= :Qţ LGF9 HJRQCƧ9<HJR=CJƵB HJżL9 DM: ?JM:GǗţ HƧQLQӑ 9 L9CȎ= DA;R:9 O9JKLO

<J=OF9 CD=BGF=?GӐ -HLQE9DFQ JGRCƧ9< ?JM:GǗ;A EAFAE9DARMB= OA=DCGǗţ >ARQ;RFřӑ L9Cř B9C ǗJ=<FA9

HG<9LFGǗţ ӱHJ9;9 R=OFżLJRF9Ӳӑ E9CKQE9DF= F9HJżȎ=FA=ӑ M?Aż;A=ӑ HJRQ KH=ƧFA=FAM R9<9FQ;@

G?J9FA;R=ƫ A O9JMFCƵOӐ 5 OQFACM R9<9FA9 GHLQE9DAR9;BA JGREA9JM CKRL9ƧL A LGHGDG?A9 KLJMCLMJQ

HGRGKL9B= L9C9 K9E9ӑ REA9FA= F9LGEA9KL MD=?9 ?=GE=LJA9 ROAřR9F9 R ?JM:GǗ;Ař =D=E=FLMӑ L9C

B9C HJR=<KL9OAGFG LG F9 0QKӐҝӐқ9ӱ!@JAKL=FK=Fӑ )D9J:JAF? ҜҚҚҢӲӐ "RA=<RAF9 ӱG:KR9J =D=E=FLMӲ

A REA=FF= KL9FM Kř RF9F= 9 HJAGJA A HGRGKL9Bř FA=REA=FF= O LJ9C;A= HJG;=KM GHLQE9DAR9;BAӐ

5 HJ9CLQ;= L=F JG<R9B GHLQE9DAR9;BA B=KL F9B;RżǗ;A=B OQCGJRQKLQO9Fř A B=<Fř R HG<KL9OGOQ;@

E=LG< GHLQE9DAR9;BA CGFKLJMC;BA R= OR?Dż<M F9 HJGKLGLż 9D?GJQLEƵOӑ FA=OA=DCA= G:;AřȎ=FA=

G:DA;R=FAGO= A Ƨ9LOGǗţ OHAK9FA9 B=B O OQE9?9FA9 FGJEGO=ӑO KR;R=?ƵDFGǗ;A O :M<GOFA;LOA=Ӑ 

5 HJRQH9<CM GHLQE9DAR9;BA CKRL9ƧLM REA=FF9 HJGB=CLGO9ὼGHAKMB= CKRL9ƧL DM: CGFLMJ KLJMCLMJQ

ӱ<RA=<RAFż G:DA;R=FAGOř CGFKLJMC;BAӑ G:KR9J HJGB=CLGOQӲӐ !=D=E B=KL RF9D=RA=FA= GHLQE9DF=?G

CKRL9ƧLM L=B <RA=<RAFQӑ ;G GRF9;R9ӑ Ȏ= R9<9FA= R<=>AFAGO9F= B=KL F9 G:KR9JR=ӑ CLƵJQ K9E O KG:A=

KL9FGOA REA=FFř HJGB=CLGOřӐ 5 OQFACM GHLQE9DAR9;BA CKRL9ƧLM FA= REA=FA9 KAż KHƵBFGǗţ

KLJMCLMJQӑ FA= HGOKL9B= FGO9 LGHGDG?A9Ӧ:J9C FGOQ;@ ?J9FA; DM: GLOGJƵOӐ .JRQCƧ9<

GHLQE9DAR9;BA CKRL9ƧLM <D9 :=DCA<OMOQEA9JGO=BHJR=<KL9OAGFQ B=KL F9 0QKӐҝӐқ:ӱ!@JAKL=FK=Fӑ

)D9J:JAF? ҜҚҚҢӲӐ -HLQE9DAR9;B9 CKRL9ƧLM B=KL JR9<RA=B OQCGJRQKLQO9Fř E=LG<řӑ ;@G;A9Ȏ B=KL

KHGLQC9F9 O DAL=J9LMJR= F9 HJRQCƧ9< O HJRQH9<CM J9EGOQ;@ CGFKLJMC;BA ;A=FCGǗ;A=FFQ;@ӑ

HƧQLGOQ;@ A HGOƧGCGOQ;@Ӑ 

-HLQE9DAR9;B9 LGHGDG?A;RF9 B=KL F9LGEA9KL F9BG?ƵDFA=BKRř >GJEř GHLQE9DAR9;BA KLJMCLMJ9DF=BӐ

5 B=B HJRQH9<CM HJ9;MB=EQ R LGHGDG?Ař CGFKLJMC;BA HGHJR=R MKL9D9FA= O9JLGǗ;A ?JM:GǗ;A

=D=E=FLM O <9FQE G:KR9JR=ӑ 9 R9L=E JGRCƧ9<M E9L=JA9ƧM RF9B<MBř;=?G KAż O FAEӐ

-HLQE9DAR9;B9 L9 HGD=?9 F9 OQRF9;R=FAM L9CA;@ ;=;@ӑ B9C DA;R:9ӑ DGC9DAR9;B9 A CKRL9ƧL GLOGJƵO

GJ9R Ƨř;RFGǗţ ӱKHƵBFGǗţӲG:KR9JM HJGB=CLGO=?GӐ -<HGOA9<9 GF9 F9 HQL9FA=Ӓ B9C JGREA=Ǘ;Aţ

E9L=JA9Ƨ O G:Jż:A= <9F=?G G:KR9JMӑ 9:Q F9BKCML=;RFA=B HJR=FA=Ǘţ G:;AřȎ=FA=Ӑ 5 HJRQH9<CM

CJ9LGOFA;Q GHLQE9DAR9;B9 LGHGDG?A;RF9 EGȎ= HJGO9<RAţ <G MKMO9FA9 ;RżǗ;A HJżLƵO HGHJR=R



ΣΣ 
 

HJRQBż;A= HƵD HJR=CJGBƵO HJżLƵO B9CG R=JGOQ;@ ӱ0QKӐҝӐқ;ӲӐ 5 HJRQH9<CM <OMOQEA9JGOQE

EGȎ=EQF9 HJRQCƧ9<GCJ=ǗD9ţ O L=F KHGKƵ: ?JM:GǗţ :D9;@Qӑ 9 LJƵBOQEA9JGOQEF9 HJRQCƧ9<

?żKLGǗţ E9L=JA9ƧMӱ!@JAKL=FK=Fӑ )D9J:JAF? ҜҚҚҢӲӐ 

 

0QKMF=Cʪ̋ʨ2JRQ JG<R9B= GHLQE9DAR9;BA KLJMCLMJ9DF=B˟ 9˿ GHLQE9DAR9;B9 JGREA9JM˟ GHLQE9DAR9;B9 HJR=CJGBƵO HJżLƵO CJ9LGOFA;Q˞
:˿ GHLQE9DAR9;B9 CKRL9ƧLM˟ HGKRMCAO9FA= >MFC;BA CKRL9ƧLMʹ˾P˿ GHAKMBř;9 CKRL9ƧL :=DCA˞ ;˿ GHLQE9DAR9;B9 LGHGDG?A;RF9˟ MKMFAż;A=

;RżǗ;A HJżLƵO CJ9LGOFA;Q HGHJR=R HJRQBż;A= R=JGO=B O9JLGǗ;A HJR=CJGBƵO HJżLƵO˝ 0QKMF=C OQCGF9FQ F9 HG<KL9OA=˾!@JAKL=FK=F˞

)D9J:JAF? ʩʧʧʯ˿˝ 

5 HJRQH9<CM OQCGJRQKL9FA9 E9L=JA9ƧM ARGLJGHGO=?G R9<9FA= GHLQE9DAR9;BA LGHGDG?A;RF=B B=KL

RF9F= BMȎ G< CADCM <=C9<Ӑ 5 R9?9<FA=FAM LQE LGHGDG?A9ӑ CKRL9ƧL A OQEA9JQ CGFKLJMC;BA

Kř J=HJ=R=FLGO9F= HJR=R R:AƵJ >MFC;BA JGRƧGȎGFQ;@ O HJR=KLJR=FAӦKL9FGOAř H9J9E=LJQR9;Bż

L=FKGJ9 KRLQOFGǗ;A GǗJG<C9 ;Ař?Ƨ=?GӐ 89<9FA= GHLQE9DAR9;BA B=KL K>GJEMƧGO9F= OL=<Q B9CG

HJG:D=E JGRCƧ9<M E9L=JA9ƧMӦR HMFCLM OA<R=FA9 G:DA;R=ƫ B=KL LG R9<9FA= OA=DCGKC9DGO=ӑCLƵJ=

HGKA9<9 OA=D= REA=FFQ;@ KL9FMӑ B9C A HJGB=CLGOQ;@Ӑ .A=JOKR= JGROAřR9FA9 L=?G LQHM R9<9ƫ

GHA=J9ƧQ KAż F9 F9BHJGKLKRQE LQHA= K>GJEMƧGO9FA9 HJG:D=EM HJGB=CLGO=?Gӑ 9 R9L=E

F9 HJGB=CLGO9FAM HG< CřL=E E9CKQE9DF=B ?DG:9DF=B KRLQOFGǗ;A ӱ;RQDA EAFAE9DF=B HG<9LFGǗ;AӲ

ӱ =F<KG=ӑ 1A?EMF< ҜҚқҝӲӐ 

5 ;=DM R9HJGB=CLGO9FA9 R9<9FA9 GHLQE9DAR9;BA LGHGDG?A;RF=B B=KL GCJ=ǗD=FA= HMFCLƵO

O HJR=KLJR=FAӦOQRF9;R=FA= ;RQ E9Bř :Qţ GF= HMFCL9EA E9L=JA9ƧGOQEAӑ ;RQ HMKLC9EA

ӱ:=R E9L=JA9ƧMӲӐ 5 >GJEA= ?=GE=LJQ;RF=Bӑ F9 G:J9RA=ӑ HJR=<KL9OA9 KAż LG O HGKL9;A G:KR9JƵO

R9E9DGO9FQ;@ ӱR E9L=JA9Ƨ=EӲ GJ9R G:KR9JƵO FA=R9E9DGO9FQ;@ ӱF9 HJRQCƧ9<:A9ƧQ;@ӑ B9C

F9 0QKӐҝӐҜ:ӲӐ 

9Ӳ :Ӳ 

;Ӳ 



ΣΤ 
 

 

0QKMF=Cʪ̋ʩ.JRQCƧ9<GOQ OQFAC GHLQE9DAR9;BA LGHGDG?A;RF=B O HJRQH9<CM OKHGJFAC9 G:;AřȎGF=?G HGB=<QF;Rř KAƧř˟ 9˿ K;@=E9L
KL9LQ;RFQ˞ :˿ OQFAC GHLQE9DAR9;BA LGHGDG?A;RF=B R GRF9;RGFQEA F9 ;R9JFG G:KR9J9EA OQH=ƧFAGFQEA E9L=JA9Ƨ=E˞ F9 :A9ƧG˟

G:KR9JQ HMKLCA˞ F9;R9JFG˟ G:JQK G:KR9JM ˾GHJ9;GO9FA= OƧ9KF=˿˝ 

'KLFA=B= OA=D= KHGKG:ƵO JGROAřR9FA9R9<9FA9 GHLQE9DAR9;BA LGHGDG?A;RF=Bӑ R9ROQ;R9B KHJGO9<R9

KAż GFG <G R9KLřHA=FA9 REA=FFQ;@ <QKCJ=LFQ;@ӑ REA=FFQEA ;Ař?ƧQEA A OHJGO9<R=FA=E C9JQӑ

CLƵJ9 G?J9FA;R9 JGROAřR9FA= <G O9JLGǗ;A ҚӥқӐ (=<FQE R F9B:9J<RA=B HGHMD9JFQ;@ JGROAřR9ƫ B=KL

E=LG<9 1'+. ӱ1GDA< 'KGLJGHA; +9L=JA9D OAL@ .=F9DAR9LAGFӲӱ =F<Kǅ= қңҢңӲӐ.JR=CKRL9Ƨ;9 GFG

HJG:D=E ;9ƧCGOALGDA;R:GOQ O R9<9FA= LQHM HGKRMCAO9FA= JGREA9JM ӱKARAF?Ӳӑ CLƵJ= R9ROQ;R9B

HJGO9<RA <G JGROAřR9ƫӑ CLƵJ= R HJ9CLQ;RF=?G HMFCLM OA<R=FA9 EGȎF9 MRF9ţ R9 HJGB=CLQ ҚӦқ

ӱ =F<KG=ӑ 1A?EMF< ҜҚқҝӲӐ 

5ǗJƵ< E=LG< OQCGJRQKLQO9FQ;@ O GHLQE9DAR9;BA LGHGDG?A;RF=B RF9B<RA=EQHGR9

F9BHGHMD9JFA=BKRř E=LG<ř1'+.ӱ =F<Kǅ= қңҢңӓ 8@GMӑ 0GRN9FQ қңңқӓ +D=BF=C қңңҜӲӑJƵOFA=Ȏ

EӐAFӐӒE=LG<ż GH9JLř G ;GFLAFMMEF9RO9Fř#1- ӱ#NGDMLAGF9JQ 1LJM;LMJ9D -HLAEAR9LAGFӲӱ6A=ӑ

1L=N=F қңңҝӲGJ9R JGROAFAż;A= L=B E=LG<Qӥ #1- ӱ<OMCA=JMFCGO9 E=LG<9 #1-ӑ A˲<AJ=;LAGF9D

#1-Ӳӱ6AGF?ӑ 8@9G =L 9DӐ ҜҚҜҝӲӑ E=LG<żHG;@G<F=B LGHGDG?A;RF=B ӱLGHGDG?A;9D <=JN9LAN=Ӳ

ӱ1GCGDGOKCAӑ 8G;@GOKCA қңңңӲӑE=LG<żR:AGJƵO HGRAGEA;GOQ;@ ӱD=N=D K=L E=L@G<Ӳӱ DD9AJ=ӑ

(GMN= =L 9DӐ ҜҚҚҜӲӑE=LG<żGH9JLřG F9HJżȎ=FA9ӱ79F?ӑ !@=F қңңҠӲӑ9 L9CȎ=AFL=?J9;Bż9F9DARQ

FA=R9OG<FGǗ;A R R9<9FA9EA GHLQE9DAR9;BA LGHGDG?AAӥGHLQE9DAR9;B9 LGHGDG?AA GH9JL9

F9 FA=R9OG<FGǗ;A ӱ0 2-ӑ0=DA9:ADALQ ˲9K=< 2GHGDG?Q -HLAEAR9LAGFӲӱ)@9JE9F<9ӑ -D@Gɣ =L 9DӐ

ҜҚҚҞӲӐ8F9F9 B=KL JƵOFA=Ȏ E=LG<9%1+ ӱ%JGMF< 1LJM;LMJ= +=L@G<Ӳӑ O CLƵJ=B LGHGDG?A9

CGFKLJMC;BA GCJ=ǗD9F9 B=KL HJR=R CJ9LGOFA;ż ӱ9 <GCƧ9<FA=B KA=ţ HJżLƵOӲR ?ƵJQ R<=>AFAGO9Fř

F9 H=OFQE R:AGJR= OżRƧƵOӐ !=D=E R9<9FA9 GHLQE9DAR9;BA B=KLMKMFAż;A= R:ż<FQ;@ HJżLƵO GJ9R

MKL9D=FA= HJR=CJGBƵO HJżLƵOӑ CLƵJ= HGRGKL9Bř O <G;=DGO=B CGFKLJMC;BAӐ0GROAFAż;A=E L=B

E=LG<QB=KL %%1+ӱ%JGOAF? %JGMF< 1LJM;LMJ= +=L@G<Ӳӑ O CLƵJ=BHG;RřLCGO9 KLJMCLMJ9 :9RGO9

FA= EMKA :Qţ ?żKL9ӑ HGFA=O9Ȏ CGFKLJMC;B9 B=KL GHLQE9DARGO9F9 O L9CA KHGKƵ:ӑ 9:Q D=HKR=

JGROAřR9FA= EGȎF9 :QƧG MRQKC9ţ HGHJR=R =>=CLQOFř EG<Q>AC9;Bż KLJMCLMJQ :9RGO=B

F9 HG<KL9OA= OQFACƵO GHLQE9DAR9;BA GLJRQE9FQ;@ HG R9KLGKGO9FAM %1+ӱ&9?AK@AL9ӑ -@K9CA

ҜҚҚңӲӐ+=LG<9 L9 B=KL ?ƧƵOFA= OQCGJRQKLQO9F9 O GHLQE9DAR9;BA CJ9LGOFA;ӑ 9D= L9CȎ= KLJMCLMJ

9Ӳ :Ӳ 



ΣΥ 
 

L=FK=?JALQӱ2A:=JLӑ .=DD=?JAFG ҜҚҚҝӓ 6Mӑ 59F? =L 9DӐ ҜҚқҠӓ *AMӑ .9MDAFG ҜҚқңӲA E=L9E9L=JA9ƧƵOӱ*Aӑ

*MG =L 9DӐ ҜҚҜқӲӐ'FL=FKQOFQ JGROƵB M;R=FA9 E9KRQFGO=?Gӑ KA=;A F=MJGFGOQ;@ GJ9R ?Ƨż:GCA;@

KA=;A F=MJGFGOQ;@ OHƧQFřƧ JƵOFA=Ȏ F9 9D?GJQLEQ OQCGJRQKLQO9F= O GHLQE9DAR9;BA

LGHGDG?A;RF=Bӱ59F?ӑ .9F=K9J ҜҚҜҜӓ 79Fӑ 8@9F? =L 9DӐ ҜҚҜҜӓ 5GD<K=L@ӑ 9?= =L 9DӐ ҜҚҜҜӲӐ 

1OGB= HG;RřLCA GHLQE9DAR9;B9 LGHGDG?A;RF9 G<F9B<MB= O HJG;=KA= HJGB=CLGO9FA9 MCƧ9<ƵO

CJ9LGOFA;GOQ;@ A J9EGOQ;@ӑ ?<RA= HA=JOKR= HJ9;= <GLQ;RQƧQ EAFAE9DAR9;BA A;@ G:BżLGǗ;AӐ

.A=JOKR= GHLQE9DF= JGROAřR9FA= RGKL9ƧG GHJ9;GO9F= HJR=R +9PO=DD9ӑ 9 F9KLżHFA= JGROAFAżL=

HJR=R +AL;@=DD9Ӑ )GFKLJMC;B= L= :QƧQ HGL=E JGROAB9F= HJR=R )GRDGOKCA=?G A +JGR9ӑ 9Ȏ HGFGOFA=

OQ:M;@ƧQO GKL9LFA;@ <=C9<9;@66 OA=CMӱ*G?Gӑ 'KE9AD ҜҚҜҚӲӐ 0GROAřR9FA9 ROAřR9F=

R CJ9LGOFA;9EA +AL;@=DD9 Kř <G <RAKA9B HGJMKR9F=ӑ EӐAFӐ Oӱ*=OAƫKCAӑ 1GCƵƧ =L 9DӐ ҜҚқҢӲӐ8;R9K=E

;GJ9R :9J<RA=BAKLGLFQE G:KR9J=E KL9ƧQ KAż 9F9DARQ ROAřR9F= R GHLQE9DAR9;Bř LGHGDG?A;RFř HƧQL

A HGOƧGCӱ =D:DA<A9ӑ *== =L 9DӐ ҜҚҚқӓ FKGD9ӑ !9F9D=K =L 9DӐ ҜҚҚҜӲӐ 

-HLQE9DAR9;Bż LGHGDG?A;RFř OQCGJRQKLMB= KAż JƵOFA=Ȏ <G HJGB=CLGO9FA9 CGFKLJMC;BA HG<<9F=B

OA=DM HJRQH9<CGE G:;AřȎ=ƫӑ ;RQDA JGRH9LJQO9FA= KQLM9;BAӑ CA=<Q CGFKLJMC;B9 EGȎ= HJRQBEGO9ţ

JƵȎF= R=KL9OQ G:;AřȎ=ƫ O JƵȎFQE ;R9KA=Ӑ (=KL LG R?G<F= R LQE ;G EGȎ=EQ R9MO9ȎQţ

O ;G<RA=FFQE ȎQ;AMӑ CA=<Q F9 CGFKLJMC;B= HJRQ;@G<Rř ;R9KGOG REA=FF= G:;AřȎ=FA9 B9C

F9 HJRQCƧ9<G:;AřȎ=FA9 9LEGK>=JQ;RF= ӱǗFA=?ӑ OA9LJӲ GJ9R G:;AřȎ=FA9 LƧME=E ӱO HJRQH9<CM

:M<QFCƵO HM:DA;RFQ;@ GLO9JLQ;@ O GCJ=ǗDGFQ;@ ?G<RAF9;@ O ;Ař?M <FA9ӲӐ (=<F9C HJG:D=E

GHLQE9DAR9;BA LGHGDG?A;RF=B HJRQ OA=DM HJRQH9<C9;@ G:;AřȎ=FA9 B=KL LJM<FA=BKRQ <G JGROAřR9FA9

FAȎHJRQ HGB=<QF;RQE HJRQH9<CMӑ HGFA=O9Ȏ OQE9?9 RJƵOFGO9Ȏ=FA9 OA=DM Ǘ;A=Ȏ=C HJR=HƧQOM

KAƧӐ .GKRMCAO9FA= GHLQE9DF=B G<HGOA=<RA CGFKLJMC;BA <D9 L9CA;@ KQLM9;BA EGȎF9 R9MO9ȎQţ

O DAL=J9LMJR= BMȎ G< O;R=KFQ;@ D9L <OMLQKAż;RFQ;@ӑ OJ9R R >9Dř :9<9ƫӑ CLƵJQ;@ ;=D=E :QƧG

OHJGO9<R=FA= GHLQE9DAR9;BA LGHGDG?A;RF=B <G JGROAřR9ƫ HJR=EQKƧGOQ;@Ӑ5 OAżCKRGǗ;A

HM:DAC9;BA <GLQ;Rř;Q;@ G:;AřȎ9FA9 CGFKLJMC;BA OA=DGE9 HJRQH9<C9EA G:;AřȎ=ƫ OQFACA

Kř JGRH9LJQO9F= F9 HG<KL9OGOQ;@ R9<9FA9;@ L9CA;@ B9CF9 HJRQCƧ9<OKHGJFAC9 G:;AřȎGF=?G

F9 CGƫ;M <ƧM?GǗ;A GJ9R :=D=C KOG:G<FA= HG<9JLQ;@ G:;AřȎGFQ;@ KAƧ9EA F9 JGRHAżLGǗ;A

CGFKLJMC;BA ӱ:=DC9 +=KK=JK;@EALLӦ ƸDCGOӦ DG@E ӱ+  ӲӲӐ0GRH9LJQO9F= :QƧQ HJRQH9<CA

GHLQE9DAR9;BA LGHGDG?A;RF=B CGFKLJMC;BA J9EGOQ;@ O GH9J;AM GE=LG<ż 'F<=H=F<=FL !GFLAFMGMK

+9HHAF?ӱ'!+Ӳӱ1MAӑ "M =L 9DӐ ҜҚҚҠӲӑ CGFKLJMC;BA CJ9LGOFA;GOQ;@ӑ O CLƵJQ;@ HG;RřLCGO9

<RA=<RAF9 HJGB=CLGO9 LG GǗJG<=C ;Ař?ƧQ CGEHGRQLGOQ 9FARGLJGHGOQ KCƧ9<9Bř;Q KAż R OƧƵCA=F



ΣΦ 
 

AEALMBř;Q;@ =D=E=FLQ CJ9LGOFA;GO=ӱ8@GMӑ *A ҜҚҚҢӲӑ 9 L9CȎ= MKLJGBƵO HƧQLGOQ;@ӱ*Ƶ?Ƶӑ  9DG?@

=L 9DӐ ҜҚқҢӲӐ"G HGKRMCAO9FA9 JGROAřR9ƫ KLGKGO9FG HG<KL9OGOř E=LG<ż 1'+. O HGƧř;R=FAM

R <RA=OAż;AGOżRƧGOQEA =D=E=FL9EA KCGƫ;RGFQEAӱ(9E=Kӑ &9FK=F =L 9DӐ ҜҚҚңӲDM:E=LG<ż:=R

=D=E=FLGOř%9D=JCAF9 ӱ#$%ӑ#D=E=FL>˲J== %9D=JCAFӲ R MOR?Dż<FA=FA=E G?J9FA;R=ƫ

F9HJżȎ=FAGOQ;@ӱ%GF?ӑ "M =L 9DӐ ҜҚқҚӲӐ89CƧ9<9FG L=F LQH R9<9FA9B9CG HJG:D=E GHLQE9DAR9;BA

OA=DGCJQL=JA9DF=Bӑ O CLƵJ=B GHLQE9DARGO9FQ B=KL 9<9HL9;QBFQ ADG;RQF HG<9LFGǗţӦG:BżLGǗţӱ*Aӑ

%9G =L 9DӐ ҜҚқҞӲӑ 9 L9CȎ= B9CG HJG:D=E GHLQE9DAR9;BA OA=DGCJQL=JA9DF=B R OQCGJRQKL9FA=E E=LG<Q

HG;@G<F=B LGHGDG?A;RF=Bӱ*GH=Kӑ 19FLGK =L 9DӐ ҜҚқҟӲӐ +GȎF9 JƵOFA=Ȏ KHGLC9ţ :9<9FA9

HG<=BEMBř;= R9?9<FA=FA= B9CG HJG:D=E GHLQE9DAR9;BA OA=DGCJQL=JA9DF=Bӑ JGROAřRQO9FQ E=LG<ř

KMEQ O9ȎGF=B R MOR?Dż<FA=FA=E KLGHFA9 Ӡ<GLCDAOGǗ;AӞ ӱK=N=JALQ <=?J==Ӳ HJRQH9<CM G:;AřȎ=FA9

ӱ*Aӑ 79F? =L 9DӐ ҜҚҜҚӲӑ HG<=BǗ;A= R9 HGEG;ř REG<Q>ACGO9F=B E=LG<Q 1'+. R E=LG<ř 1.&

ӱ1EGGL@=< .9JLA;D= &Q<JG<QF9EA;KӲӱ*Aӑ %M9F =L 9DӐ ҜҚҜҚӲӑ 9 L9CȎ= OQCGJRQKL9FA=OA=DMǗ;A=Ȏ=C

F9HJżȎ=ƫ O ;=DM R9HJGB=CLGO9FA9 CGFKLJMC;BA GHLQE9DF=B LGHGDG?A;RFA=ӱ)J9FRӑ *ǫ<=C=J =L 9DӐ

ҜҚҜқӲӐ .JR=<KL9OAGFG L9CȎ= JGRKR=JR=FA= E=LG<Q <=@GEG?=FAR9;BA KƧMȎř;=B <G GLJRQEQO9FA9

:DAKCA;@ GHLAEME LGHGDG?AA Ҝ"ӑ RGHLQE9DARGO9FQ;@ HG< CřL=E EAFAE9DF=B HG<9LFGǗ;A HJRQ

OA=DM HJRQH9<C9;@ G:;AřȎ=FA9ӱ(=FK=Fӑ 1A?EMF< =L 9DӐ ҜҚҜҜӲӐ 5J9R R JGROGB=E L=B <RA=<RAFQ

HGB9OA9Bř KAż JGROAřR9FA9 ;GJ9R OA=JFA=B G<ROA=J;A=<D9Bř;= LQHGO= R9?9<FA=FA9 RF9F=

O AFȎQFA=JAA Dř<GO=BӦEGȎ=EQ KHGLC9ţ KAż R 9F9DAR9EA FA=H=OFGǗ;A O HJG;=KA= HJGB=CLGO9FA9

CGFKLJMC;BAӑJGRH9LJMBř;Q;@ HJRQH9<=CFA=H=OFGǗ;A HGƧGȎ=FA9 G:;AřȎ=ƫӑ OQFAC9Bř;Q;@

R G?J9FA;RGF=B OA=<RQ G JR=;RQOAKLQ;@ O9JMFC9;@ G:;AřȎ=FA9ӑ ?<QJGRO9Ȏ9 KAż OA=D=

HJRQH9<CƵO G:;AřȎ=ƫӱ59F?ӑ %9G ҜҚҜҚӲӐ 5 CGD=BF=B HJ9;Qӱ0MLK;@ӑ $AF9 =L 9DӐ ҜҚҜҟӲ

HJR=<KL9OAGFG HG<=BǗ;A= <G GHLQE9DAR9;BA LGHGDG?A;RF=B CGFKLJMC;BA R MOR?Dż<FA=FA=E

G?J9FA;R=ƫ F9HJżȎ=ƫ A HJR=EA=KR;R=ƫ HJRQ JƵȎFQ;@ HJRQH9<C9;@ G:;AřȎ=FA9Ӑ .GB9OA9 KAż

JƵOFA=Ȏ HG<=BǗ;A= <G GHLQE9DAR9;BA LGHGDG?A;RF=B HJRQ OA=DM HJRQH9<C9;@ G:;AřȎ=FA9 <D9

R9?9<FA=FA9 HJR=OG<R=FA9 ;A=HƧ9ӱ8@M9F?ӑ 6AGF? =L 9DӐ ҜҚҚҡӲӐ 5 C9Ȏ<=B R LQ;@ HJ9; OQC9R9FGӑ

Ȏ= HJRQ HGJƵOF9FAM OQFACƵO GHLQE9DAR9;BA <D9 OA=DM HJRQH9<CƵO G:;AřȎ=FA9 R OQFAC9EA <D9

HGB=<QF;R=?G HJRQH9<CM G:;AřȎ=FA9ӑ CGƫ;GO9 LGHGDG?A9 GHLQE9DF9 HJRQ OA=DM G:;AřȎ=FA9;@

FA= B=KL HJGKLř KMEř JGROAřR9ƫ GHLQE9DFQ;@ <D9 HGKR;R=?ƵDFQ;@ G:;AřȎ=ƫӑ D=;R G<HGOA9<9

F9BD=HKRQE Ǘ;A=ȎCGE HJR=FGKR=FA9 KAƧӐ ,9D=ȎQ ROJƵ;Aţ MO9?żӑ Ȏ= KLJMCLMJ9 KLOGJRGF9

O HJG;=KA= GHLQE9DAR9;BA LGHGDG?A;RF=B B=KL ӠRƧGLQE ǗJG<CA=EӞӦCGEHJGEAK=EӦHGEAż<RQ

OA=DGE9 JƵȎFQEA HJRQH9<C9EA G:;AřȎ=ƫӑ FA= R9Ǘ GHLQE9DFř G<HGOA=<RAř F9 C9Ȏ<= R FA;@Ӧ



ΤΜ 
 

FA= <9 KAż HGHJ9OAţ B=<F=?G HJRQH9<CMӑ FA= HG?9JKR9Bř; HJRQF9BEFA=B B=<F=?G AFF=?G ӱHJRQ

R9<9F=B <=>AFA;BA ;=DMӲӐ .GF9<LG G:;AřȎ=FA9 L= EMKRř :Qţ <G KA=:A= R:DAȎGF= O MCƧ9<RA=ӑ 9:Q

MRQKC9ţ G<HGOA=<FAG R9<GO9D9Bř;= OQFACA KLJMCLMJQ FA=E9D GHLQE9DF=B <D9 C9Ȏ<=?G

HJRQH9<CMӑ HGFA=O9Ȏ AKLFA=B= H=OF9 G<D=?ƧGǗţ HGEAż<RQ OQFACA=E GHLQE9DAR9;BA

9 JGROAřR9FA=E A<=9DFQE <D9 C9Ȏ<=?G R LQ;@ HJRQH9<CƵOӐ 

.GOQȎKR= JGRO9Ȏ9FA9 HGRO9D9Bř OKC9R9ţ DMCż :9<9O;Rř O R9CJ=KA= HJGB=CLGO9FA9 CGFKLJMC;BA

R<GDFQ;@ <G 9<9HL9;BA <G REA=FFQ;@ O9JMFCƵO HJ9;QӐ 19E9 GHLQE9DAR9;B9 LGHGDG?A;RF9ӑ

HJGO9<RGF9 <D9 GCJ=ǗDGF=?G HJRQH9<CM G:;AřȎ=FA9ӑ FA= MEGȎDAOA9 MRQKC9FA9 JGROAřR9FA9

GHLQE9DF=?G <D9 OKRQKLCA;@ EGȎDAOQ;@ CGF>A?MJ9;BA G:;AřȎ=ƫ A O9JMFCƵO :JR=?GOQ;@Ӑ

5 ROAřRCM R LQE O FAFA=BKR=B HJ9;Q HG<BżLG HJƵ:ż 9F9DARQ EGȎDAOGǗ;A GHJ9;GO9FA9 KLJMCLMJQ

9<9HLGO9DF=Bӑ CLƵJ=B G<HGOA=<Ȍ E=;@9FA;RF9 EG?Ƨ9:Q :Qţ <GKLGKGOQO9F9 <G JƵȎFQ;@

K;=F9JAMKRQ G:;AřȎ=FA9Ӑ )GF;=H;B9 L9 GHA=J9 KAż F9 OHJGO9<R=FAM AFL=DA?=FLF=?G KRCA=D=LM

O=OFżLJRF=?Gӑ AFKHAJGO9F=?G OQFAC9EA GHLQE9DAR9;BA LGHGDG?A;RF=Bӑ CLƵJQ HGRO9D9Ƨ:Q

F9 :9J<RA=B =>=CLQOF= CKRL9ƧLGO9FA= HJ9;Q CGFKLJMC;BA O R9D=ȎFGǗ;A G< 9CLM9DFQ;@ OQE9?9ƫӐ

1R;R=?ƵƧGOQ GHAK R9HJGHGFGO9F=?G JGROAřR9FA9 HJR=<KL9OAGFG O CGD=BFQE JGR<RA9D=Ӑ 

ҝӐҞӐ 1RCA=D=L GH9JLQ F9 OQFAC9;@ GHLQE9DAR9;BA 9 GHLQE9DAR9;B9

LGHGDG?A;RF9 L=FK=?JALQ 

-HLQE9DAR9;B9 LGHGDG?A;RF9 B=KL OQCGJRQKLQO9F9 JƵOFA=Ȏ O HJRQH9<CM KLJMCLMJ L=FK=?JALQӑ

O HJG;=KA= 9F9DG?A;RFQE <G HGKRMCAO9FA9 CKRL9ƧLM ӱ>GJE>˲AF<AF?ӲӐ 0ƵȎFA;9 HGEAż<RQ LQEA

<OGE9 HG<=BǗ;A9EA R9OA=J9 KAż O HG;RřLCGOQ;@ <9FQ;@ GJ9R ;=DM <RA9Ƨ9FA9Ӑ 5 HJRQH9<CM

HGKRMCAO9FA9 CKRL9ƧLM OQRF9;R9F9 B=KL ?=GE=LJA9 <D9 R9<9F=B LGHGDG?AAӑ F9LGEA9KL

O HJRQH9<CM GHLQE9DAR9;BA LGHGDG?A;RF=B GCJ=ǗD9F= Kř MCƧ9<Q HGƧř;R=ƫ GJ9R LQHQ =D=E=FLƵO

ӱLGHGDG?A9Ӳӑ OJ9R R <=;QRBřӑ CLƵJ= R FA;@ HGOAFFQ RGKL9ţ OHJGO9<RGF=ӱ&9ɦC9ӑ %ǫJ<9D қңңҜӓ

!@JAKL=FK=Fӑ )D9J:JAF? ҜҚҚҢӲӐ 5QCGJRQKL9FA= GHLQE9DAR9;BA LGHGDG?A;RF=B FA= OQE9?9 R9L=E

RF9BGEGǗ;A HGƧř;R=ƫ EAż<RQ ;Aż?F9EA A HJżL9EA B9CG <9FQ;@ O=BǗ;AGOQ;@Ӑ -KL9L=;RFQE

OQFACA=E G:M HG<=BǗţ B=KL RF9D=RA=FA= CGFKLJMC;BA KH=ƧFA9Bř;=B O9JMFCA A R9ƧGȎ=FA9 KLJMCLMJ

L=FK=?JALQӑ B=<F9C OHJRQH9<CM <G<9LCGO=B GHLQE9DAR9;BA LGHGDG?A;RF=B HGKRMCAO9F9

CGFKLJMC;B9 ӱB=B CKRL9ƧLӑ LGHGDG?A9Ӳ EMKA KH=ƧFA9ţ H=OF= <G<9LCGO= R9ƧGȎ=FA9ӑLBӐӒ EAFAE9DF9

<ƧM?GǗţ OQ:J9FQ;@ HJżLƵO ӱR9ROQ;R9B ;Aż?A=FӲ DM: EAFAE9DAR9;B9 E9KQ CGFKLJMC;BAӑ 9 L9CȎ=ӑ

;G AKLGLF=ӑEMKA G<HGOA9<9ţ O KHGKƵ: GHLQE9DFQ <D9 B=<F=?G R9ƧGȎGF=?G G:;AřȎ=FA9Ӑ



ΤΝ 
 

-HLQE9DAR9;B9 LGHGDG?A;RF9 B=KL LML9B KLGKGO9F9 B9CG E=LG<9HGKRMCAO9FA9 LGHGDG?AA

L=FK=?JALQ G GCJ=ǗDGFQ;@ ;=;@9;@ A OQ<9BFGǗ;A CGFKLJMC;BA ӱG<HGOA=<RA F9 G:;AřȎ=FA=ӲӐ

5 HJRQH9<CM HGKRMCAO9FA9 CKRL9ƧLM FA= R9OKR= G:;AřȎ=FA= <=;Q<MB= G GKL9L=;RFQE CKRL9Ƨ;A=

CGFKLJMC;BAӐ 

5 FAFA=BKR=B HJ9;Q R<=;Q<GO9FG KAż F9 G<EA=FF= HG<=BǗ;A=<G :M<GOQ KLJMCLMJL=FK=?JALQ

R OQCGJRQKL9FA=E GHLQE9DAR9;BA LGHGDG?A;RF=BӐ (9C O;R=ǗFA=B OKHGEFA9FGӑO HJRQH9<CM

GHLQE9DAR9;BA LGHGDG?A;RF=B G<HGOA=<RCGFKLJMC;BAB=KL <GKLGKGO9F9 LQDCG <G B=<F=?G

HJRQH9<CM G:;AřȎ=ƫӐ5 ;=DM ROAżCKR=FA9 9<9HLGO9DFGǗ;A KLJMCLMJ L=FK=?JALQ R9HJGHGFGO9FG

OQCGJRQKL9FA= A;@ EG<MD9JFGǗ;A GJ9R EGȎDAOGǗ;AKL=JGO9FA9 OƧ9KFGǗ;A9EA E=;@9FA;RFQEA

LQ;@MCƧ9<ƵO HJżLGOQ;@R9 HGEG;ř ?=GE=LJAA GJ9R OKLżHF=?G KHJżȎ=FA9O HGKL9;A

ORE9;FA9FA9 KLJMCLMJ KRCA=D=L9EA AFKHAJGO9FQEA OQFAC9EA GHLQE9DAR9;BA LGHGDG?A;RF=BӐ

0GROAřR9FA= LG GHA=J9 KAż F9:A=Ȏř;QE <GKLGKGOQO9FAM KAż <G GL9;R9Bř;Q;@ O9JMFCƵOӑ

HGHJR=R 9<9HL9;QBF= OHJGO9<R9FA= OREG;FAGF=?G KRCA=D=LM <GEG<MD9JF=B KLJMCLMJQ

L=FK=?JALQӐ0GROAřR9FA9 MRQKC9F=O OQFACMGHLQE9DAR9;BA LGHGDG?A;RF=B <D9 JƵȎFQ;@

HJRQH9<CƵO ӱF9 HJRQCƧ9<OQEA9JƵOӑ HG<HƵJӑ O9JMFCƵO G:;AřȎ=FA9ӲKřAFL=?JGO9F=

R= KLJMCLMJř HGHJR=R ORE9;FA9FA= OQ:J9FQ;@ EG<MƧƵOӱG<LO9JR9Bř;Q;@ G:KR9JQ E9L=JA9ƧGO=

R OQFACƵO GHLQE9DAR9;BA LGHGDG?A;RF=BӲ DM:GKƧ9:A9FA= OQ:J9FQ;@ EG<MƧƵOӱOHJGO9<R9Bř;Q;@

G:KR9JQ HMKLCA R OQFACƵO GHLQE9DAR9;BA LGHGDG?A;RF=BӲӐ29CA= JGROAřR9FA= HGRO9D9 KLJMCLMJR=

L=FK=?JALQ KCML=;RFA=B J=9?GO9ţ F9 JƵȎF= LQHQ G:;AřȎ=ƫ GJ9R <GKLGKGOQO9ţ KAż <G REA=FFQ;@

O9JMFCƵO HJ9;QӐ1RLQOFGǗţ KRCA=D=LM EGȎ= :Qţ <GKLGKGOQO9F9 <G REA=FFQ;@ G:;AřȎ=ƫ ӱCLƵJ=

O HJ9CLQ;= HGOAFFQ :Qţ G?J9FA;RGF= <G ҜӦҝ HJRQH9<CƵOӲӐ 89CJ=K ORE9;FA9FA9 DM: GKƧ9:A9FA9

EG<MƧƵO B=KL <=L=JEAFGO9FQ HJR=R O9JMFCA KL9L=;RFGǗ;Aӧ?DG:9DF9 E9;A=JR KRLQOFGǗ;A EMKA

:Qţ <G<9LFAG GCJ=ǗDGF9Ӑ 



ΤΞ 
 

 

 

0QKMF=Cʪ̋ʪ)GF;=H;B9 AFL=DA?=FLF=?G˞ 9<9HL9;QBF=?G ORE9;FA9FA9 KLJMCLMJQ L=FK=?JALQ <D9˟ 9˿ KLJMCLMJQR:M<GO9F=B R

EG<MƧƵOHƧ9KCA;@˾KLGKGO9FQ;@ O EG<=DGO9FAMKLJMCLMJ LQHML9J;RGO=?G˿˞ :˿ KLJMCLMJQ KCƧ9<9Bř;=B KAż R B=<F=B O9JKLOQ

EG<MƧƵO HJR=KLJR=FFQ;@ L=FK=?JALQ ˾EG<=DGO9FA=KLJMCLMJ LQHMHƧQLGO=?G˿ ˾GHJ9;GO9FA= OƧ9KF=˿˝ 

0QKMF=CҝӐҝHJR=<KL9OA9 CGF;=H;Bż AFL=DA?=FLF=?Gӑ 9<9HL9;QBF=?G ORE9;FA9FA9 KLJMCLMJQ

L=FK=?JALQ <D9 CGFKLJMC;BA KCƧ9<9Bř;Q;@ KAż R B=<F=B O9JKLOQ EG<MƧƵOHJR=KLJR=FFQ;@L=FK=?JALQ

ӱ<G EG<=DGO9FA9KLJMCLMJ LQHMHƧQLGO=?GӲ GJ9RCGFKLJMC;BAR:M<GO9F=B R EG<MƧƵOHƧ9KCA;@

ӱKLGKGO9FQ;@ O EG<=DGO9FAMKLJMCLMJ LQHML9J;RGO=?GӲӐ 5 HA=JOKRQE CJGCM OQ:A=J9F9 B=KL

CGFKLJMC;B9 ӱF9 HJRQCƧ9<HƧQL9 O HA=JOKRQE HJRQH9<CM 9D:G :=DC9 O <JM?AEӲӐ "D9 OQ:J9F=B

CGFKLJMC;BA G GCJ=ǗDGFQ;@ OQEA9J9;@ OQRF9;R9 KAż CADC9 HJRQH9<CƵO G:;AřȎ=FA9

A HJR=HJGO9<R9 GHLQE9DAR9;Bż LGHGDG?A;RFř L9CA;@CGFKLJMC;BAӐ 5QFACA=E L=?G HJG;=KM B=KL

GCJ=ǗD=FA= G:KR9JƵO E9L=JA9ƧM ӱȎƵƧLQ;@Ӳ GJ9R G:KR9JƵO HMKLCA ӱJƵȎGOQ;@Ӳ O OQRF9;RGFQE

G:KR9JR=ӧ =L9H L=F HGC9R9FG O HA=JOKR=B CGDMEFA= JQKMFCM ӱӠ5RƵJGHLQE9DAR9;BA

LGHGDG?A;RF=BӞӲӐ 5 <JM?AE CJGCM ӱ<JM?9 CGDMEF9ӒӠ+G<MD9JF9KLJMCLMJ9 L=FK=?JALQӞӲ

?=F=JGO9F9 B=KLEG<MD9JF9 CGFKLJMC;B9L=FK=?JALQ R OQ:J9FQ;@ EG<MƧƵO ӱHGC9R9F=

F9 JQKMFCMEG<MƧQE9Bř;@9J9CL=J ADMKLJ9;QBFQӲӐ 1LJMCLMJ9 L9 E9 L9CA= K9E= OQEA9JQ A O9JMFCA

9Ӳ 

:Ӳ 



ΤΟ 
 

:JR=?GO= B9C G:KR9J RGHLQE9DARGO9FQ LGHGDG?A;RFA=Ӑ 5 GKL9LFAE CJGCM ӱLJR=;A9 CGDMEF9Ӓ

Ӡ1LJMCLMJ9 L=FK=?JALQ R ORGJ=E GHLQE9DAR9;BA LGHGDG?A;RF=BӞӲ ORGJR=; MRQKC9FQ O HJG;=KA=

GHLQE9DAR9;BA LGHGDG?A;RF=B RGKL9B= R9KLGKGO9FQ <G EG<MƧGO=B KLJMCLMJQ L=FK=?JALQӐ +G<MƧQ

G<HGOA9<9Bř;= G:KR9JGE E9L=JA9ƧGOQE Kř ORE9;FA9F=ӑ 9 EG<MƧQ G<HGOA9<9Bř;= G:KR9JGE

HMKLCA Kř GKƧ9:A9F=DM: HGRGKL9Bř OREG;FAGF= F9 HGRAGEA= HG<KL9OGOQEӐ 

1RCA=D=Lӑ CLƵJQE ORE9;FA9EQӱDM: GKƧ9:A9EQӲKLJMCLMJż KCƧ9<9 KAż R R=KL9OƵO EG<MƧƵOӑ CLƵJ=

Kř ORE9;FA9F=ӱDM: GKƧ9:A9F=ӲR9 HGEG;ř REA9FQ HGD9 HGOA=JR;@FA HJR=CJGBƵO ӱOQCGJRQKL9FA=

H9J9E=LJƵOὯȟάӲ DM: R9 HGEG;ř REA9FQ O9JLGǗ;A K=D>ӥKLJ=KKM O OQ:J9FQ;@ EG<MƧ9;@

ӱH9J9E=LJ„ӲӐ5Q:ƵJ HGKR;R=?ƵDFQ;@ EG<MƧƵO G<:QO9 KAż F9 HG<KL9OA= F9ƧGȎ=FA9 ORGJM

ӱCKRL9ƧLMӲ RF9F=?G B9CG JGROAřR9FA= GHLQE9DAR9;BA LGHGDG?A;RF=B <D9 OQ:J9F=?G HJRQH9<CM

G:;AřȎ=FA9Ӑ 8= OR?Dż<M F9 EGȎDAOGǗţ REA9FQ O9JLGǗ;A KAƧQ KHJżȎ9Bř;=B O KLJMCLMJ9;@ L=FK=?JALQ

JGROAřR9FA= LG HGRO9D9 ROAżCKRQţ 9<9HLGO9DFř G<HGOA=<ȌCGFKLJMC;BAF9 GL9;R9Bř;= O9JMFCAӐ

F9DARQ O FAFA=BKRQE JGR<RA9D=CGF;=FLJMBřKAż F9 CGFKLJMC;B9;@ OA=DCGKC9DGOQ;@ӑ CLƵJ= EG?ř

RF9D=Ȍţ R9KLGKGO9FA= O JGROAřR9FA9;@ AFȎQFA=JAA Dř<GO=Bӑ R9Ǘ O0GR<RA9D=ҡCGF;=FLJMBř KAż

F9 JGROAřR9FA9;@ O KC9DA E9L=JA9ƧGO=BӐ.G<=BǗ;A=LGMEGȎDAOA9 9<9HL9;QBF= J=9?GO9FA=

F9 R=KL9OQ HJRQH9<CƵO G:;AřȎ=FA9 A R9CƧ9<9 OQCGJRQKL9FA= OQFACƵO GHLQE9DAR9;BA

LGHGDG?A;RF=B B=<QFA= F9 =L9HA= 9F9DARQӑ 9 FA= :=RHGǗJ=<FAř GHLQE9DAR9;Bż KLJMCLMJ L=FK=?JALQ

R9 HGEG;ř 9D?GJQLEM GHLQE9DAR9;BA LGHGDG?A;RF=BӐ 5=<ƧM? F9BD=HKR=B OA=<RQ9MLGJCA

R9KLGKGO9FA= ORGJ;ƵO GHLQE9DAR9;BA LGHGDG?A;RF=B O HJGHGFGO9FQ KHGKƵ: <G KLJMCLMJ

L=FK=?JALQ FA= :QƧG <GLř< KR=JGCG :9<9F=ӑ 9 CGF;=H;B9 L9 O DAL=J9LMJR= RGKL9Ƨ9 HA=JOKRQ J9R

GHAK9F9 Oӱ D 19:GMFAӥ89O9<RC9ӑ +9JLQFAMCӥ1A=FCA=OA;R =L 9DӐ ҜҚҜҝӲӐ 

.G;RřLCA=E OQCGJRQKL9FA9 GHLQE9DAR9;BA LGHGDG?A;RF=B KLJMCLMJ L=FK=?JALQB=KL HJ9;9 R ҜҚқҚ JGCM

9MLGJKLO9 1@AFL9JG #@9J9 A 7GK@A@AJG )9FFGӱ#@9J9ӑ )9FFG ҜҚқҚӲӑ O CLƵJ=B HGƧř;RGFG

HGKRMCAO9FA= CKRL9ƧLM R GHLQE9DAR9;Bř LGHGDG?A;RFř HGHJR=R R9KLGKGO9FA= E=LG<Q KLJMCLMJQ

:9RGO=B ӱ%JGMF< 1LJM;LMJ= +=L@G<ӲR JGROAřR9FA=E R9 HGEG;ř HJG?J9EGO9FA9 EA=KR9F=?G

;9ƧCGOALGDA;R:GO=?G ӱ+'.ӑ+AP=< 'FL=?=J .JG?J9EEAF?Ӳӑ CLƵJ= HGRO9D9 MOR?Dż<FAţ O9JMF=C

FA=;Ař?ƧGǗ;A HJżLƵO Ǘ;AKC9FQ;@Ӑ 5 HJ9;Q HJRQ?GLGO9FG JGROAřR9FA9ӑ CLƵJQ;@ ;=D=E :QƧG

RF9D=RA=FA= LGHGDG?AA CGFKLJMC;BA HJżLGO=Bӑ O CLƵJ=B E9CKQE9DARGO9FG DA;R:ż HJżLƵO Ǘ;AKC9FQ;@

HJRQ B=<FG;R=KFQE KH=ƧFA=FAM O9JMFCM K9EGJƵOFGO9?A KAƧ GKAGOQ;@ GJ9R O9JMFCM

FA=;Ař?ƧGǗ;A =D=E=FLƵO Ǘ;AKC9FQ;@Ӑ 5 HJ9;Q R ҜҚққ JGCM 7GK@A@AJG )9FFG REA=FA9 O FA=OA=DCAE



ΤΠ 
 

KLGHFAM O;R=ǗFA=BKR= HG<=BǗ;A= A OQCGJRQKLMB=EA=KR9F=DAFAGO= HJG?J9EGO9FA=

;9ƧCGOALGDA;R:GO=?G ӱ+'*.ӑ+AP=< 'FL=?=J *AF=9J .JG?J9EEAF?Ӳӱ)9FFG ҜҚқҝ9ӲӐ 5 LQE

HG<=BǗ;AM KCMHAGFG KAż F9 MOR?Dż<FA=FAM G?J9FA;R=FA9 HG<9LFGǗ;A GJ9R G?J9FA;R=ƫ

F9HJżȎ=FAGOQ;@Ӑ 5 ҜҚқҜ JGCM E=LG<9 L9 RGKL9Ƨ9 KHJ9O<RGF9 O HJRQH9<CM G:;AřȎ=FA9 ;AżȎ9J=E

OƧ9KFQE OHJGO9<R9F=?G HGHJR=R G?J9FA;R=FA9 O9JLGǗ;A KAƧ KHJżȎ9Bř;Q;@ O HJżL9;@GJ9R

F9HJżȎ=ƫ O HJżL9;@ O HJRQH9<CM G:;AřȎ=FA9 ;AżȎ9J=E OƧ9KFQEӱ)9FFG ҜҚқҜӲӐ 5 ҜҚқҝ JGCM

M<GOG<FAGFGӑ Ȏ= HGOQȎKR9 E=LG<9 HGRO9D9 OQ?=F=JGO9ţ JƵȎF= KLJMCLMJQ L=FK=?JALQ R B=<F=B

KLJMCLMJQ HG;RřLCGO=B HJRQ MȎQ;AM LJR=;@REA=FFQ;@H9J9E=LJƵOӱ)9FFG ҜҚқҝ:ӑ ҜҚқҝ;ӲӐ F9DARQ

R OQCGJRQKL9FA=E L=B E=LG<Q :QƧQ JGRKR=JR9F= O CGD=BFQ;@ D9L9;@ G EGȎDAOGǗţ OQCGF9FA9

CGFKLJMC;BA G OAżCKR=B DA;R:A= HJżLƵO Ǘ;AKC9FQ;@ O OżȌD= ӱG<=BǗ;A= G< O9JMFCM ;RQKL=?G

L=FK=?JALQӲ GJ9R HJ9;ż R >MFC;B9EA ;=DM O HGKL9;A CO9<J9LGO=Bӱ6Mӑ 59F? =L 9DӐ ҜҚқҠӲӐ 

5J9R R= ROAżCKR=FA=E R9AFL=J=KGO9FA9 GHLQE9DAR9;Bř LGHGDG?A;RFř CGFKLJMC;BA L=FK=?JALQӑ

HGB9OAƧ KAż FGOQ <G<9L=C <G AKLFA=Bř;=B E=LG<Q O HGKL9;A MOR?Dż<FA=FA9 :9J<RA=B HJ9CLQ;RF=?G

R9?9<FA=FA9ӑ L9CA= B9C F9CƧ9<9FA= KAż HJżLƵOӑ OQ:G;R=FA= R9KLJR9ƧƵOӑ G?J9FA;R=FA9

HJR=EA=KR;R=ƫ GJ9R OA=D= HJRQH9<CƵO G:;AřȎ=FAGOQ;@ӱ6Mӑ 59F? =L 9DӐ ҜҚқҢӲӐ .J9;9 L9 B9CG

B=<QF9 ROJ9;9 MO9?ż F9 KQLM9;Bż GHLQE9DAR9;BA <G OA=DM HJRQH9<CƵO G:;AřȎ=FA9Ӧ9F9DAR9

L9CA=?G HJRQH9<CM B=KL OQCGFQO9F9 <D9 OKHGJFAC9 A <OƵ;@ HJRQH9<CƵO G:;AřȎ=FA9Ӑ 3RQKC9F=

JGROAřR9FA= B=KL 9F9DG?A;RF= <G OA=DMHJRQH9<CƵOGHLQE9DAR9;BA LGHGDG?A;RFQ;@ AFFQ;@

CGFKLJMC;BAӦKLJMCLMJ9 B=KL GHLQE9DF9 B=<FG;R=ǗFA= <D9 <OƵ;@ HJRQH9<CƵOӑ FA= R9Ǘ <D9 C9Ȏ<=?G

R FA;@ G<<RA=DFA=Ӑ 

8 ;R9K=E HGOKL9ƧQ 9D?GJQLEQӑ CLƵJ= HGRO9D9ƧQ F9 R9HJGB=CLGO9FA= CGFKLJMC;BA L=FK=?JALQ

R OQCGJRQKL9FA=E HGƧř;R=FA9 KLJMCLMJQ :9RGO=B HGHJR=R E9CKQE9DAR9;Bż KAƧ HJRQ MȎQ;AM +'*.ӑ

9 F9KLżHFA= OQCGF9FA= HJGLGLQHƵO R OQCGJRQKL9FA=E OQLO9JR9FA9 HJRQJGKLGO=?Gӱ*AMӑ .9MDAFG

ҜҚқңӲӐ 5 LQE HG<=BǗ;AM E=LG<9 HGKRMCMB= LGHGDG?AA KLJMCLMJQ L=FK=?JALQ EA=KR;Rř;=B KAż

O R9<9F=B ?=GE=LJAAӑ?<RA= OHJGO9<R9F= Kř G:KR9JQ :=R E9L=JA9ƧM ӱG:KR9JQ H9KQOF=Ӳӑ

OHJGO9<RGFG G:KR9JQR G?J9FA;R=FA9EAӱJ=KLJA;L=< RGF=KӲӑ O CLƵJQ;@ FA= HGOAFFQ RF9D=Ȍţ KAż

HJżLQӐ5 HJ9;Qӱ6Mӑ &M9F? =L 9DӐ ҜҚҜҜӲR9KLGKGO9FG E=LG<ż FA=R9D=ȎF=?G G<ORGJGO9FA9

;Ař?Ƨ=?G ӱ'!+ӑ'F<=H=F<=FL !GFLAFMGMK +9HHAF?ӲӐ+=LG<9 L9 HGE9?9ӑ R R9MO9ȎGFř BMȎ HJR=R

)9FFGӑ FA=KL9:ADFGǗ;Ař OQFACƵO O HJRQH9<CM KLJMCLMJ G <MȎQ;@ JGREA9J9;@Ӑ 



ΤΡ 
 

.GR9 GHLQE9DAR9;Bř LGHGDG?A;RFř;RQKLQ;@ L=FK=?JALQ HGOKL9ƧQ JƵOFA=Ȏ :9<9FA9 F9< G?ƵDFQE

L=FK=?JALQ ӱ?=F=J9D L=FK=?JALQӲӐ 59JMFCA JƵOFGO9?A A KL9:ADFGǗ;A G?ƵDFQ;@ KLJMCLMJ L=FK=?JALQ

JƵȎFAř KAż G< LQ;@ <GLQ;Rř;Q;@ CD9KQ;RFQ;@CGFKLJMC;BAR= OR?Dż<M F9 G:=;FGǗţ ;A9Ƨ KRLQOFQ;@ӑ

B=<F9C E=LG<9 7GK@AJG )9FFG RF9D9RƧ9 R9KLGKGO9FA= OƧ9ǗFA= O L9CA;@ HJRQH9<C9;@ӱ59F?ӑ 6M

=L 9DӐ ҜҚҜҚӲӐ 'FFQE JG<R9B=E KLJMCLMJ L=FK=?JALQӑ CLƵJ= JƵOFA=Ȏ RF9D9RƧQ KOGB= G<ROA=J;A=<D=FA=

O G:KR9JR= GHLQE9DAR9;BA A;@ LGHGDG?AA Kř KLJMCLMJQ 9CLQOF=ӱ1=F9LGJ=ӑ 59F? ҜҚҜҞӓ 59F?ӑ &9F

=L 9DӐ ҜҚҜҞӲӐ 

.GOKL9ƧGJƵOFA=ȎHGƧř;R=FA= E=LG<Q KLJMCLMJQ :9RGO=B OJ9R R 9D?GJQLE=E ?=F=LQ;RFQE O

;=DM HGKRMCAO9FA9 LGHGDG?AA LGJMKƵO GH9JLQ;@ F9 EG<MƧ9;@ L=FK=?JALQӱ+9ӑ 7M9F =L 9DӐ ҜҚқңӲӐ

5ǗJƵ< JGROAřR9ƫ HGB9OA9 KAż JƵOFA=Ȏ OQCGJRQKL9FA= KLJ9L=?AA CG<GO9FA9 CGEHGF=FLƵO

JƵOFGD=?ƧQ;@ ӱ.!!ӑ.9J9DD=D !GEHGF=FL !G<AF?Ӳ O HGƧř;R=FAM R EG<=D=E CD9KQ>AC9;BA D9KƵO

DGKGOQ;@ ӱ09F<GE $GJ=KLӲӱ8@9F?ӑ $=F? =L 9DӐ ҜҚҜҟӲӐ .G<=BǗ;A= LG HGD=?9 F9 ?JMHGO9FAM

=D=E=FLƵO HGOKL9ƧQ;@ O OQFACM GHLQE9DAR9;BA LGHGDG?A;RF=B E=LG<ř KLJMCLMJQ :9RGO=BӐ

.JGO9<RA LG <G CGEHD=CKGO=B G;=FQ KLJMCLMJ C9F<Q<MBř;Q;@Ӑ+=LG<9 KLJMCLMJQ :9RGO=B RGKL9Ƨ9

JƵOFA=Ȏ OQCGJRQKL9F9 O HJRQH9<CM HJGB=CLGO9FA9 CGFKLJMC;BA F9 :9RA= EG<MƧƵO G OR9B=EFA=

HG<HA=J9Bř;Q;@ KAż =D=E=FL9;@ӱ1Mӑ 8@9F? =L 9DӐ ҜҚҜҚӲӐ +=LG<9 L9 B=KL OQCGJRQKLQO9F9 O ;=DM

HJGB=CLGO9FA9CGHMƧ L=FK=?JALQ G <MȎQ;@ JGRHAżLGǗ;A9;@Ӑ 

'KLFA=B= JƵOFA=ȎE=LG<9 Ƨř;Rř;9 GHLQE9DAR9;Bż LGHGDG?A;RFř OJ9R R F9BHGHMD9JFA=BKRř E=LG<ř

HGKRMCAO9FA9 CKRL9ƧLMӦE=LG<ř ?żKLGǗ;A KAƧ A 9D?GJQLE=E ?=F=LQ;RFQEӱ*==ӑ *== ҜҚқҠӲӐ

.JGHGFGO9F9 E=LG<9 OQE9?9 B=<QFA= OKHƵƧJRż<FQ;@ OżRƧƵO B9CG <9FQ;@ O=BǗ;AGOQ;@ӑ

O HJR=;AOA=ƫKLOA= <G LQHGO=B E=LG<Q HGKRMCAO9FA9 CKRL9ƧLMӑ O CLƵJ=B OQE9?9F9 B=KL

<G<9LCGOG AF>GJE9;B9 G LGHGDG?AA KLJMCLMJQӐ 5 CGD=BF=B HJ9;Q HG<=BEMBř;=B HGƧř;R=FA=

GHLQE9DAR9;BA LGHGDG?A;RF=B GJ9R E=LG<Q ?żKLGǗ;A KAƧ R<=;Q<GO9FG KAż F9 OQRF9;R=FA=

LGHGDG?AAӑ CLƵJ= B=KL K>GJEMƧGO9F= B9CG R9<9FA= DAFAGOQ;@ FA=JƵOFGǗ;A E9;A=JRGOQ;@

R G?J9FA;R=FA=E JRż<M ӱ*+'ӑ09FC!˲GFKLJ9AF=< *AF=9J +9LJAP 'F=IM9DALA=KӲ R G?J9FA;R=FA=E JRż<M

E9;A=JRQ KLQ;RF=B KRLQOFGǗ;Aӱ59F?ӑ 6M =L 9DӐ ҜҚҜқ9ӲӐ .M:DAC9;B9 GE9OA9 JƵOFA=ȎCO=KLAż

G<OJGLFGǗ;A R9<9FA9 GHLQE9DAR9;BA LGHGDG?A;RF=B A HGKRMCAO9FA9 CKRL9ƧLMӱ59F?ӑ 6M =L 9DӐ ҜҚҜқ9ӓ

"GF?ӑ 1L9ɣGJ< =L 9DӐ ҜҚқңӲӐ 

5ǗJƵ< F9BFGOKRQ;@ JGROAřR9ƫ HGB9OA9 KAż JƵOFA=Ȏ G<=BǗ;A= G< LJ9<Q;QBF=B E=LG<Q KLJMCLMJQ

:9RGO=Bӑ R= OR?Dż<M F9 B=B DA;RF= G?J9FA;R=FA9Ӑ .JRQCƧ9<=EEGȎ=:Qţ 9D?GJQLEӑ CLƵJQ
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B=<FG;R=ǗFA= OQRF9;R9 OKLżHF= F9HJżȎ=FA9ӑ HJGB=CLMB= CGF>A?MJ9;Bż GJ9R GHLQE9DARMB=

LGHGDG?Ażӑ MOR?Dż<FA9Bř; JƵȎF= G?J9FA;R=FA9 HJGB=CLGO=ӱ"GF?ӑ 7M9F =L 9DӐ ҜҚҜҟӲӐ )GD=BFQE

FGOQE HG<=BǗ;A=E B=KL OQCGJRQKL9FA= 9D?GJQLEM E9;A=JRQ K;@=E9LƵO ӱK;@=E= E9LJAP

9D?GJAL@EӲ <G OQKRMCAO9FA9 >GJE LGHGDG?A;RFQ;@ KLJMCLMJ L=FK=?JALQ R OA=DGE9 KL9F9EA

K9EGF9HJżȎ=FA9ӱ$=F?ӑ 8@9F? =L 9DӐ ҜҚҜқӲӐ 

F9DARMBř; DAL=J9LMJż <GLQ;Rř;ř GHLQE9DAR9;BA LGHGDG?A;RF=B CGFKLJMC;BA L=FK=?JALQ9MLGJC9

R9MO9ȎQƧ9 DMCż :9<9O;Rř <GLQ;Rř;ř EGȎDAOGǗ;A 9<9HL9;QBF=?G ORE9;FA9FA9 KLJMCLMJ R?G<FA=

R OQFAC9EA GHLQE9DAR9;BA LGHGDG?A;RF=BӐ 5 C9Ȏ<QE R 9F9DARGO9FQ;@ :9<9ƫ GHLQE9DAR9;B9

LGHGDG?A;RF9 :QƧ9 ;RżǗ;Ař HJG;=KM HGKRMCAO9FA9 FGO=B >GJEQ EG<MƧM DM: CGFKLJMC;BAӑ R9L=E

O C9Ȏ<QE R HJRQH9<CƵO MRQKC9F9 CGFKLJMC;B9 :QƧ9 GHLQE9DF9 <D9 OQ:J9F=?G HJRQH9<CM

G:;AřȎ=ƫ O HGƧř;R=FAM R <G<9LCGOQEA R9ƧGȎ=FA9EAӐ 89D=<OA= O B=<F=B R HJ9;ӱ6Mӑ 59F? =L 9DӐ

ҜҚқҢӲHGJMKRGFG L=E9L HJRQKLGKGO9FA9 KLJMCLMJQ <G OA=DM G:;AřȎ=ƫӑ B=<F9C O R9ƧGȎ=FAM

CGFKLJMC;B9 L9 :QƧ9 <GKLGKGO9F9 B=<FG;R=ǗFA= <G <OƵ;@ HJRQH9<CƵO G:;AřȎ=ƫӑ FA= R9Ǘ

GHLQE9DF9 <D9 G:MӐ .G<=BǗ;A= L9CA= G?J9FA;R9 9<9HLGO9DFGǗţ CGFKLJMC;BA <G OA=DM HJRQH9<CƵO

G:;AřȎ=ƫ O KHGKƵ:F9BD=HKRQӐ 5 FAFA=BKR=B HJ9;Q R9HJGHGFGO9FG R9L=E AFFGO9;QBF=

HG<=BǗ;A=ӑ O CLƵJQE OQCGJRQKLQO9F= Kř OQFACA GHLQE9DAR9;BA LGHGDG?A;RF=Bӑ B=<F9C Kř GF=

OHJGO9<R9F= <G CGFKLJMC;BA EG<MD9JF=B L=FK=?JALQ O HGKL9;A AFL=DA?=FLF=?G KRCA=D=LM

ӱR9 C9Ȏ<QE J9R=E AFFQ O R9D=ȎFGǗ;A G< HJRQBżLQ;@ O9JMFCƵO :JR=?GOQ;@Ӳӑ O HJR=;AOA=ƫKLOA=

<G GHLQE9DARGO9FA9 B=B <G B=<F=?G OQ:J9F=?G HJRQH9<CMӐ 

ҝӐҟӐ 5HJGO9<R9FA=AFL=DA?=FLF=?G KRCA=D=LM 

5 ;=DM R:M<GO9FA9 ;9Ƨ=B KLJMCLMJQ O HJG?J9EA=+9L@=E9LA;9O˾=J˝ ʨʪ˝ʪ˿OQCGJRQKL9FG

9D?GJQLE Ƨř;R=FA9 EG<MƧƵO R OQCGJRQKL9FA=E E9;A=JRQ G:JGLMӐ 89ƧGȎ=FA9EA HG;RřLCGOQEA

:M<GOQCGFKLJMC;BAB=KL >9CLӑ Ȏ= B=KL LG KLJMCLMJ9 CGEƵJCGO9ӑ R:M<GO9F9 R HGB=<QF;RQ;@

CGEƵJ=C HGƧř;RGFQ;@ O GCJ=ǗDGFQӑ HGOL9JR9DFQ KHGKƵ:Ӑ )GEƵJCA Kř L9CA= K9E=ӑHG<KL9OGOQ

KLGKMF=C KAƧ K9EGF9HJżȎ9Bř;Q;@ B=KL A<=FLQ;RFQ <D9 C9Ȏ<=B R CGEƵJ=CӐ )GEƵJCA EG?ř HGKA9<9ţ

JƵȎF= HJR=CJGB= HJżLƵO GJ9R EG?ř :Qţ KHJżȎ9F= O JƵȎFQ KHGKƵ: O ;=DM OREG;FA=FA9 DM:

GKƧ9:A=FA9 GCJ=ǗDGFQ;@ G:KR9JƵO KLJMCLMJQӐ 

5 HA=JOKRQ;@ CJGC9;@ OQE9?9F= B=KL G:DA;R=FA=E9;A=JRQHGB=<QF;R=B CGEƵJCA :M<MBř;=B

KLJMCLMJż ӱEGȎ= :Qţ LG HGB=<QF;RQ EG<MƧ DM: CADC9 EG<MƧƵO O GCJ=ǗDGFQE MCƧ9<RA=Ӧ

KMH=JCGEƵJC9Ӳ R?G<FA= R JGRCƧ9<=E O=<ƧM? O9JLGǗ;A GKG:DAOQ;@ 14" ӱE=LG<9 GHAK9F9
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O JGR<RA9D= ҜӐҟӐҞ 0GRCƧ9< O=<ƧM? O9JLGǗ;A GKG:DAOQ;@ӲӐ "9FQEA O=BǗ;AGOQEA Kř AF>GJE9;B=

G ?=GE=LJAA CGEƵJCAӑ LBӐӒ HGƧGȎ=FA= A DA;R:9 OżRƧƵOӑ DA;R:9 HJżLƵOӑ OżRƧQ HG;RřLCGO= A CGƫ;GO=

OżRƧƵOӑ LQH HJżLƵO GJ9R A;@ HJR=CJGB=ӑ 9 L9CȎ= E9L=JA9Ƨ R CLƵJ=?G Kř OQCGF9F=Ӑ 5QFACA=E LQ;@

G:DA;R=ƫ B=KL AF>GJE9;B9 ;RQ OQ:J9FQ HJR=R F9K EG<MƧ B=KL L=FK=?JALQ GJ9R R=KL9O KAƧ

K9EGF9HJżȎ9Bř;Q;@ HGRO9D9Bř;Q;@ F9 KHJżȎ=FA= OKLżHF= EG<MƧMӑ 9 LQE K9EQE KLJMCLMJQӐ

-KL9L=;RFQE OQFACA=E Kř E9;A=JR= DAFAGO=B A ?=GE=LJQ;RF=B KRLQOFGǗ;AὑȟὑӐ 

5 LJ9C;A= HJG;=KM :M<GOQ E9;A=JRQ EGȎF9 GCJ=ǗDAţ ;RQ OQ:J9F= EG<MƧQ :ż<ř ORE9;FA9F= DM:

GKƧ9:A9F=Ӑ 5REG;FA=FA= O FAFA=BKR=B HJ9;Q :QƧG OHJGO9<R9F= F9 <O9 KHGKG:QӦHGHJR=R

?=GE=LJAż HGB=<QF;RQ;@ CGEƵJ=CӦEG<MƧƵO ӱOKHƵƧ;RQFFACAὯȟάӲ DM: HGHJR=R REA9Fż

O9JLGǗ;A KAƧQ KHJżȎ9Bř;=B ӱOKHƵƧ;RQFFAC„ӲӐ 8EA9FQ ?=GE=LJAA O 9D?GJQLEA= Kř OHJGO9<R9F=

HJR=R O=CLGJὉὃGCJ=ǗD9Bř;Q KRLQOFGǗţ HJżLƵO :M<MBř;Q;@ HGB=<QF;R= CGEƵJCAӑ O CLƵJQE

GCJ=ǗD9EQ O9JLGǗţὉϽὃC9Ȏ<=?G HJżL9 ӱ?<RA=ὉӦEG<MƧ 7GMF?9ӑ 9ὃӦHGD= HGOA=JR;@FA HJżL9ӲӐ

5KHƵƧ;RQFFACὯGCJ=ǗD9 KLGKMF=C HGD9 HJR=CJGBM HJżL9 JGR;Ař?9F=?G ӱ;Aż?F9Ӳ <G HGD9 HJR=CJGBM

HJżL9 Ǘ;AKC9F=?G ӱR9KLJR9ƧMӲӑ OKHƵƧ;RQFFACάGCJ=ǗD9 KLGKMF=C HGD9 HGOA=JR;@FA R9KLJR9ƧƵO

HAGFGOQ;@ <G HGRAGEQ;@Ӑ-:9 OKHƵƧ;RQFFACA Kř ROAřR9F= R O=CLGJ=EὉὃӐ5REG;FA=FA=

HGHJR=R K=D>ӥKLJ=KK B=KL OHJGO9<R9F= F9 =L9HA= :M<GOQ ?DG:9DF=B E9;A=JRQ ?=GE=LJQ;RF=Bὑ

HGHJR=R EFGȎ=FA= O9JLGǗ;A KAƧ KHJżȎ9Bř;Q;@ HJR=R EFGȎFACίӐ 

×ř;R=FA= EG<MƧƵO O KLJMCLMJżӦ.JRQCƧ9< LJƵBEG<MƧGO=B J9EQ 

1HGKƵ: :M<GO9FA9 KLJMCLMJ OQCGJRQKL9FQ O FAFA=BKR=B HJ9;Q RGKL9FA= HJR=<KL9OAGFQ F9

HJRQCƧ9<RA= LJƵBEG<MƧGO=B J9EQ HJR=<KL9OAGF=B F9 0QKӐҝӐҞӐ .G<KL9OGOř CGEƵJCř :M<MBř;ř

J9Eż B=KL EG<MƧ KR=Ǘ;AGCřLFQ L=FK=?JALQ G :GCM <ƧM?GǗ;AὥӐ +G<MƧ қ KLJMCLMJQ B=KL R:M<GO9FQ

R HG<KL9OGO=B ?=GE=LJAA R R9ƧGȎ=FA=E KLGKMFCMO9JLGǗ;A HGD9HGOA=JR;@FA HJR=CJGBM ;Aż?A=F

A HGD9HGOA=JR;@FA HJR=CJGBM R9KLJR9ƧƵO B9CGὯ GJ9RADGJ9RM O9JLGǗ;AHGD9HGOA=JR;@FA

R9KLJR9ƧƵO HAGFGOQ;@ A HGRAGEQ;@JƵOF=ά ρ ӑ EG<MƧ Ҝ B=KL R:M<GO9FQ R ?=GE=LJAA

R R9ƧGȎ=FA=EO9JLGǗ;AὯGJ9Rά ρӑ R9Ǘ EG<MƧ ҝ O KOGB=B ?=GE=LJAA E9 R9ƧGȎ=FA=O9JLGǗ;A

Ὧ ὯGJ9Rά ρӐ +G<MƧ қ A ҝ Kř KHJżȎ9F= KAƧ9EA R EFGȎFACA=Eίӑ R9Ǘ EG<MƧ Ҝӥί ίӐ 

-:DA;R=FA9 JGRHG;RQF9EQ G< G:DA;R=ƫ HGB=<QF;R=B CGEƵJCA :M<MBř;=B CGFKLJMC;Bż

HJR=<KL9OAGF=B F9 0QKӐҝӐҟӑ O LQE HJRQH9<CM B=KL LG EG<MƧ KR=Ǘ;AGCřLFQ G :GCM <ƧM?GǗ;AὥӐ

5 ;=DM GHAK9FA9 EG<MƧM F9D=ȎQ HG<9ţ OKHƵƧJRż<F= OżRƧƵO EG<MƧƵO ӱO=CLGJQὀȟὁӲ GJ9R
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HG;RřLCA A CGƫ;= HJżLƵO ӱO=CLGJQἸἷȟἳἷӲӐ ,9KLżHFA= F9D=ȎQ GCJ=ǗDAţ HGD9 HGOA=JR;@FA

HGKR;R=?ƵDFQ;@ HJżLƵO ӱO=CLGJἋӲӐ 

 

0QKMF=Cʪ̋ʫ2JƵBEG<MƧGO9 J9E9 HƧ9KC9 R:M<GO9F9 R KR=Ǘ;AGCřLFQ;@ EG<MƧƵO L=FK=?JALQ˞ HG<H9JL9 KOG:G<FA= O <GDFQ;@

OżRƧ9;@˝ 

 

0QKMF=Cʪ̋ʬ%=GE=LJA9 HGB=<QF;R=?G EG<MƧM KR=Ǘ;AGCřLF=?G L=FK=?JALQ :M<MBř;=?G LJƵBEG<MƧGOř J9Eż˝ 
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,9KLżHFA= G:DA;R9F9 B=KL E9;A=JR ?=GE=LJQ;RF9ὄG OQEA9J9;@Ὥ ςϽὮӑ ?<RA=ὭӥDA;R:9 HJżLƵO

GJ9RὮӥDA;R:9 OżRƧƵOӐ +9;A=JR EGȎ= :Qţ OQDA;RGF9 Jż;RFA= R?G<FA= R= ORGJ9EA R 0GR<RA9ƧMҜӐҟ

DM: O GHJG?J9EGO9FAM <G G:DA;R=ƫ KQE:GDA;RFQ;@ ӱF9 HJRQCƧ9<+9L@=E9LA;9Ӳ
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HG;RřLCMὭӥL=?G HJżL9ӑ 9F9DG?A;RFA= <D9ώӐ 
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5 CGD=BFQE CJGCM OQE9?9F= B=KL KHJ9O<R=FA= ;RQ AKLFA=Bř E=;@9FAREQ AF>AFAL=RQE9DF= GJ9R

;RQ Kř JƵOFGO9ȎGF= HJR=RK=D>K˲LJ=KKӐ -:DA;R=FA9 L= EGȎF9 OQCGF9ţ HGHJR=R JGROAřR9FA=

<OƵ;@ R9?9<FA=ƫ OƧ9KFQ;@ R?G<FA= R= ORGJ9EA R 0GR<RA9ƧMҜӐҞӐҞӐ 5 HJRQH9<CM EG<MƧM

KR=Ǘ;AGCřLF=?G MRQKC9FQK=D>K˲LJ=KKE9 F9KLżHMBř;= O9JLGǗ;A
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5 GKL9LFAE CJGCM G:DA;R9F= Kř E9;A=JR= KRLQOFGǗ;A DAFAGO=Bἕ ἌἏἱἌGJ9R KRLQOFGǗ;A

?=GE=LJQ;RF=Bἕ Ἅἡ ἍEG<MƧMӐ 

ἕ ἌἏἌȟ ἕ ἌἏἌȟ ἕ ἌἏἌ 

+9Bř; G:DA;RGF= E9;A=JR= <D9HGB=<QF;R=?GEG<MƧMEGȎF9 HJRQKLřHAţ <G :M<GO9FA9 KLJMCLMJQ

HGHJR=R R:M<GO9FA= E9;A=JRQ 9DGC9;BAӐ 5 E9;A=JRQ 9DGC9;BA HJR=EA=KR;R=FA9 ?DG:9DF= A DGC9DF=

Kř R= KG:ř OAřR9F=Ӑ +9;A=JR 9DGC9;BA E9 JGREA9JςὭ ςὮӑ ?<RA=ὭӦDA;R:9 OżRƧƵO HGB=<QF;R=?G



ΥΟ 
 

EG<MƧM :M<MBř;=?G KLJMCLMJżӑ 9ὮӦDA;R:9 OżRƧƵO O ;9Ƨ=B KLJMCLMJR=Ӑ .GFAȎ=B HJR=<KL9OAGF9 B=KL

>GJE9 G?ƵDF9 E9;A=JRQ 9DGC9;BA C9Ȏ<=?G R EG<MƧƵOCGFKLJMC;BAR GHAK=E C9Ȏ<=?G OżRƧ9

O HGKL9;Aή Ӑ 
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5 HJRQH9<CM +G<MƧM қ HJR=EA=KR;R=FA9 DGC9DF= A ?DG:9DF= O H=ƧFA HGCJQO9Bř KAżӑ OAż;

HJRQHAK9FA= A;@ O E9;A=JRQ 9DGC9;BA B=KL HJGKL=ӱ0QKӐ ҝӐҠӲӐ 

 

0QKMF=Cʪ̋ʭ.G D=O=B˟ EG<MƧ ʨ OJ9R R GHAK9FQEA HJR=EA=KR;R=FA9EA ?DG:9DFQEA˞ HG HJ9O=B˟ HG<KL9OGO9 CGEƵJC9 :M<MBř;9

J9Eż R GRF9;R=FA9EA HJR=EA=KR;R=ƫ DGC9DFQ;@˝ 
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5 HJRQH9<CM +G<MƧM Ҝ HGCJQO9Bř KAż OżRƧQ ҝ A Ҟӑ HGRGKL9Ƨ= R9Ǘ Kř BMȎ HJRQHAKQO9F= F9 HGRAGE

?DG:9DFQӱ0QKӐ ҝӐҡӲӐ 

 

0QKMF=Cʪ̋ʮ.G D=O=B˟ EG<MƧ ʩ OJ9R R GHAK9FQEA HJR=EA=KR;R=FA9EA ?DG:9DFQEA˞ HG HJ9O=B˟ HG<KL9OGO9 CGEƵJC9 :M<MBř;9

J9Eż R GRF9;R=FA9EA HJR=EA=KR;R=ƫ DGC9DFQ;@˝ 
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+G<MƧ ҝ B=KL BMȎ O H=ƧFA HJR=HAKQO9FQ F9 MCƧ9< ?DG:9DFQӱ0QKӐ ҝӐҢӲӐ 
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0QKMF=Cʪ̋ʯ.G D=O=B˟ EG<MƧ ʪ OJ9R R GHAK9FQEA HJR=EA=KR;R=FA9EA ?DG:9DFQEA˞ HG HJ9O=B˟ HG<KL9OGO9 CGEƵJC9 :M<MBř;9

J9Eż R GRF9;R=FA9EA HJR=EA=KR;R=ƫ DGC9DFQ;@˝ 
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+9Bř; R:M<GO9F= E9;A=JR= 9DGC9;BA GJ9R OKRQKLCA= O;R=ǗFA=BKR= E9;A=JR= EGȎF9 R:M<GO9ţ

E9;A=JR= KRLQOFGǗ;A DAFAGO=B A ?=GE=LJQ;RF= ;9Ƨ=B KLJMCLMJQӐ 

ἕἘ Ἣ ἕ  Ἣ Ἣ ἕ  Ἣ Ἣ ἕ  Ἣ 

ἕἑ ίϽἫ ἕ  Ἣ ίϽἫ ἕ  Ἣ ίϽἫ ἕ  Ἣ 

8F9BGEGǗţ HGOQȎKRQ;@ E9;A=JRQ HGRO9D9 F9 OQCGJRQKL9FA= KLJMCLMJQ O <9DKRQ;@ G:DA;R=FA9;@Ӑ  



ΥΣ 
 

ҞӐ F9DARQӦKLJMCLMJQ LQHM L9J;RGO=?GR:M<GO9F= R

EG<MƧƵO HƧ9KCA;@ ӱҜ"Ӳ 
!=D=E FAFA=BKR=?G JGR<RA9ƧM B=KL HJR=<KL9OA=FA= R9ƧGȎ=ƫ E=LG<Q;RFQ;@ HJRQBżLQ;@

O 9F9DARA= CGFKLJMC;BA L=FK=?JALQ R:M<GO9FQ;@ R EG<MƧƵO Ҝ" ӱEG<MƧƵO HƧ9KCA;@ӲӐ .GF9<LG

JGR<RA9Ƨ G:=BEMB= KR;R=?ƵƧGOQ GHAK EG<=DM FME=JQ;RF=?Gӑ 9 L9CȎ= HJR=<KL9OA=FA= OQFACƵO

GHAK9FQ;@ 9F9DARӐ ,9 HGLJR=:Q FAFA=BKR=?G JGR<RA9ƧM K>GJEMƧGO9FG F9KLżHMBř;řL=Rż :9<9O;RřӒ

Ӡ89KLGKGO9FA= OREG;FA=FA9 AFKHAJGO9F=?G GHLQE9DAR9;Bř LGHGDG?A;RFř O KLJMCLMJ9;@LQHM

L9J;RGO=?GR:M<GO9FQ;@ RHƧ9KCA;@EG<MƧƵO L=FK=?JALQ HGRO9D9 F9 ROAżCKR=FA= KRLQOFGǗ;A

CGFKLJMC;BAӐ 89KLGKGO9F= JGROAřR9FA= FA= B=KL R9D=ȎF= G< JGREA9JƵO CGFKLJMC;BAӐ 0GROAřR9FA=

LG JƵOFA=Ȏ HGRO9D9 F9 EGȎDAOGǗţ :M<GO9FA9 KLJMCLMJ 9<9HLGO9DFQ;@ӑ O CLƵJQ;@ O KLJMCLMJR=

G B=<FQE K;@=E9;A= HG<H9J;A9 EG?ř :Qţ R9KLGKGO9F= JƵȎF=K;@=E9LQ ӱӠORGJQӞӲOREG;FA=FA9

O R9D=ȎFGǗ;A G< R9KLGKGO9F=?G G:;AřȎ=FA9ӐӞ 

5=JQ>AC9;B9 HGOQȎKR=BL=RQ OQCGF9F9 B=KL F9 HJRQCƧ9<9;@ RF9FQ;@ CD9KQ;RFQ;@ R9<9ƫ

GHLQE9DAR9;BA LGHGDG?A;RF=B<D9 KLJMCLMJ LQHM L9J;RGO=?GӒ OKHGJFAC9 G:;AřȎGF=?G KAƧř F9 CGƫ;M

<ƧM?GǗ;A GJ9R :=DCA KOG:G<FA= HG<H9JL=B G:;AřȎGF=B O JƵȎFQ;@ HMFCL9;@ JGRHAżLGǗ;AӐ

5 HJRQCƧ9<9;@ ROAřR9FQ;@ R= OKHGJFACA=E G JƵȎFQ;@ <ƧM?GǗ;A9;@ 9F9DARGO9FG OHƧQO

JGREA9JM CGFKLJMC;BA A DA;R:Q EG<MƧƵO F9 MRQKC9F= OQFACAӐ 5 HJRQCƧ9<9;@ ROAřR9FQ;@ R :=DC9EA

KOG:G<FA= HG<H9JLQEA 9F9DARGO9FG EGȎDAOGǗţ OHJGO9<R9FA9 JƵȎFQ;@ OQFACƵO GHLQE9DAR9;BA

LGHGDG?A;RF=B <G L=B K9E=B KLJMCLMJQӑ ;=D=E KHJ9O<R=FA9 EGȎDAOGǗ;A 9<9HL9;QBFQ;@ L9CA;@

CGFKLJMC;BAӐ5QFACA GHLQE9DAR9;BA LGHGDG?A;RF=B MRQKC9FG O HJG?J9EA='FL=J9;LAN= ʩ" 2GH-HL

HH ˾O=J˝ ʩ˝ʫ˿Ӑ 

5 9F9DAR9;@ F9CƧ9<9FG OQ:J9F= ORGJQ GHLQE9DAR9;BA LGHGDG?A;RF=B <D9 OQ:J9FQ;@ K;@=E9LƵO

KL9LQ;RFQ;@ ӱOKHGJFACӑ :=DC9 KOG:G<FA= HG<H9JL9Ӳ HGHJR=R ORE9;FA9FA= A GKƧ9:A9FA=

G<HGOA9<9Bř;Q;@ AE EG<MƧƵO O HJRQH9<CM KR=Ǘ;AM JƵȎFQ;@KLJMCLMJEG<MD9JFQ;@ GH9JLQ;@

G <O9 LQHQ EG<MƧƵO HƧ9KCA;@ӦGǗEAGCřLF=?G A KR=Ǘ;AGCřLF=?GӐ 0GRO9Ȏ9FG HJRQH9<CA

OREG;FA=FA9 HGB=<QF;Rř DAFAř EG<MƧƵO GJ9R HG<OƵBFřӐ 5= OKRQKLCA;@ HJRQH9<C9;@

JGRO9Ȏ9FG OREG;FA=FA= R9 HGEG;ř REA9FQ EFGȎFAC9K=D>K˲LJ=KKGJ9R R9 HGEG;ř REA9FQ

?=GE=LJAA ӱREA9F9 HJR=CJGBM R9KLJR9ƧƵO A ;Aż?A=FӲӐ 5=JQ>AC9;Bż HJR=HJGO9<RGFG R9 HGEG;ř

9MLGJKCA=?G HJG?J9EM F9HAK9F=?G O GHJG?J9EGO9FAM+9L@=E9LA;9 ˾O=J˝ ʨʪ˝ʪ˿ӑ R9CJ=K :9<9FA9



ΥΤ 
 

G:=BEMB= 9F9DARż O9JLGǗ;A HJR=EA=KR;R=ƫ OżRƧƵO RF9B<MBř;Q;@ KAż HG< :=RHGǗJ=<FAE

G:;AřȎ=FA=EӐ 5 CGD=BFQ;@ HG<JGR<RA9Ƨ9;@ GEƵOAGF= RGKL9ƧQ KR;R=?ƵƧGOGӒ ?=GE=LJA9 EG<=DMӑ

OƧ9KFGǗ;A E9L=JA9ƧGO=ӑ O9JMFCA :JR=?GO=ӑ HJG;=<MJ9 9F9DARQӑ B=B OQFACA GJ9R HG<KMEGO9FA=

OQFACƵO A G<HGOA=<RA F9L=RQ :9<9O;R= R9O9JL= F9 CGƫ;M JGR<RA9ƧMӐ 

ҞӐқӐ )D9KQ;RF= R9<9FA9 GHLQE9DAR9;BA LGHGDG?A;RF=B 

5QCGF9FG HJRQCƧ9<Q CD9KQ;RFQ;@ R9<9ƫ GHLQE9DAR9;BA LGHGDG?A;RF=B F9 HG<KL9OA=

ӱ =F<KG=ӑ 1A?EMF< ҜҚқҝӲӐ 5ǗJƵ< F9BHGHMD9JFA=BKRQ;@ R9<9ƫ GHLQE9DAR9;BA LGHGDG?A;RF=B

KLJMCLMJLQHM L9J;RGO=?GRF9B<MB=EQӒ OKHGJFAC G:;AřȎGFQ KAƧř KCMHAGFř F9 CGƫ;M GJ9R :=DCż

KOG:G<FA= HG<H9JLř G:;AřȎGFř O ǗJG<CM JGRHAżLGǗ;A DM: CADCM HMFCL9;@ B=B JGRHAżLGǗ;AӐ 

5Q:J9FG LJRQ O=JKB= OKHGJFAC9Ӓ CJƵLCA ӱO CLƵJQEHJGHGJ;B=OQKGCGǗ;A :=DCA <G B=B <ƧM?GǗ;A

OQFGKA қӒқӲӑ ǗJ=<FA=B <ƧM?GǗ;AӱO CLƵJQE L=F KLGKMF=C OQFGKA қӒҝӲ GJ9R <ƧM?A ӱқӒҟӲӐ.GEAEGӑ

Ȏ= 9F9DARGO9F= HJRQH9<CA F9D=Ȏř <G CD9KQ;RFQ;@ R9<9ƫ GHLQE9DAR9;BA LGHGDG?A;RF=Bӑ OQFACA

HJR=<KL9OAGF= O FAFA=BKR=B HJ9;Q MRQKC9FG K9EG<RA=DFA= R OQCGJRQKL9FA=E HJG?J9EM

'FL=J9;LAN= ʩ" 2GH-HL HH ˾O=J˝ ʩ˝ʫ˿ӑ HJRQ R9ƧGȎ=FAM CGFCJ=LFQ;@ HJGHGJ;BA :GCƵO CGFKLJMC;BAӑ

;G MEGȎDAOAƧG OA=JF= G<LOGJR=FA= A;@ MRQKC9FQ;@ CKRL9ƧLƵOӐ5QFACA GHLQE9DAR9;BA

LGHGDG?A;RF=B MRQKC9FG <D9 OKC9ȌFAC9 G:BżLGǗ;A ӱNGDME= >J9;LAGFӲ JƵOF=?G ҚӐҝA Kř GF=

HJR=<KL9OAGF= F9 0QKӐ ҞӐқӐ 

 

0QKMF=Cʫ̋ʨ-< ?ƵJQ˟ OKHGJFAC CJƵLCA˞ ǗJ=<FA=B <ƧM?GǗ;A GJ9R <ƧM?A˟ 9˿ K;@=E9LQ KL9LQ;RF= HJRQCƧ9<GOQ;@ OKHGJFACƵO OJ9R R
G:;AřȎ=FA=E˞ :˿ OQFACA GHLQE9DAR9;BA LGHGDG?A;RF=B ˾OQCGF9F=B O HJG?J9EA= 'FL=J9;LAN= ʩ" 2GH-HL HH˿ <D9 G<HGOA9<9Bř;Q;@

K;@=E9LƵO KL9LQ;RFQ;@ ̋

"D9 :=DCA KOG:G<FA= HG<H9JL=B OQ:J9FG <O9 HJRQH9<CA G:;AřȎ=FA9Ӓ B=<Fř KAƧř O ǗJG<CM

JGRHAżLGǗ;A GJ9R <OA=E9 KAƧ9EA O қӷҝGJ9R Ҝӷҝ JGRHAżLGǗ;AӐ 5 G:M HJRQH9<C9;@HJGHGJ;B9

OQKGCGǗ;A <G KR=JGCGǗ;A :=DCA OQFGKA қӒҝӐ -:9 HJRQH9<CA :QƧQ JGRH9LJQO9F= O HJRQCƧ9<RA= :=R

9Ӳ :Ӳ 



ΥΥ 
 

OREG;FA=FA9 A R <G<9LCGOQE OREG;FA=FA=E ӱO HGKL9;A ROAżCKR=FA9 G:KR9JƵO

E9L=JA9ƧGOQ;@Ӳӑ OQFACA HJR=<KL9OAGFG F9 0QKMFCM ҞӐҜӐ 

 

0QKMF=Cʫ̋ʩ-< ?ƵJQ˟ :=DC9 KOG:G<FA= HG<H9JL9 G:;AřȎGF9 B=<Fř KAƧř A <OA=E9 KAƧ9EA˟ 9˿ K;@=E9LQ KL9LQ;RF= HJRQCƧ9<GOQ;@

:=D=C OJ9R R G:;AřȎ=FA=E˞ :˿ OQFACA GHLQE9DAR9;BA LGHGDG?A;RF=B <D9 G<HGOA9<9Bř;Q;@ K;@=E9LƵO KL9LQ;RFQ;@H˳JRQH9<=C ʨ˝ 

5QFACA GHLQE9DAR9;BA LGHGDG?A;RF=B MRQKC9FG <D9 OKC9ȌFAC9 G:BżLGǗ;A ӱNGDME= >J9;LAGFӲ

JƵOF=?G ҚӐҝ O HJG?J9EA='FL=J9;LAN= ʩ" 2GH-HL HHӱ<D9 HJRQH9<CM қӐӲӐ .JRQH9<=C ҜӐ B=KL R9Ǘ

OQFACA=E GHLQE9DAR9;BA LGHGDG?A;RF=B CGE:AF9;BA G:;AřȎ=ƫ O HJRQH9<CM G:;AřȎ=FA9 <OA=E9

KAƧ9EA ӱOQFACA R9ӱ =F<KG=ӑ 1A?EMF< ҜҚқҝӲӲӑ O HJRQH9<CM G:;AřȎ=FA9 B=<F9 KAƧř B=KL LG REA9F9

OKC9ȌFAC9 G:BżLGǗ;A ӱNGDME= >J9;LAGFӲ F9 ҚӐҝҟӦHJR=<KL9OAGF= F9 0QKӐ ҞӐҝӐ 

 

0QKMF=Cʫ̋ʪ-< ?ƵJQ˟ :=DC9 KOG:G<FA= HG<H9JL9 G:;AřȎGF9 B=<Fř KAƧř A <OA=E9 KAƧ9EA˟ 9˿ K;@=E9LQ KL9LQ;RF= HJRQCƧ9<GOQ;@

:=D=C OJ9R R G:;AřȎ=FA=E˞ :˿ OQFACA GHLQE9DAR9;BA LGHGDG?A;RF=B <D9 G<HGOA9<9Bř;Q;@ K;@=E9LƵO KL9LQ;RFQ;@H˳JRQH9<=C ʩ˝ 

ҞӐҜӐ 1LJMCLMJQ CGEƵJCGO= L=FK=?JALQ 

 29J;R= Kř HƧ9KCAEA =D=E=FL9EA HGOA=JR;@FAGOQEAӑCLƵJQ;@ ?JM:GǗţ B=KL RF9;RFA=

EFA=BKR9 G< HGRGKL9ƧQ;@ OQEA9JƵOӑ Kř GF= JƵOFA=Ȏ G:;AřȎ9F= O KOGB=B HƧ9KR;RQȌFA=Ӑ !=;@Q

L= KHJ9OA9Břӑ Ȏ= KLJMCLMJQ L=?G LQHM EGȎF9 EG<=DGO9ţ R9 HGEG;ř<OMOQEA9JGOQ;@EG<MƧƵO

L=FK=?JALQӐ5FAFA=BKRQ;@9F9DAR9;@ OQCGJRQKLQO9FG KR=Ǘţ JƵȎFQ;@KLJMCLMJEG<MD9JFQ;@

L=FK=?JALQӑ ;RL=JQ E9Bř;= B9CG :9Rż EG<MƧ KR=Ǘ;AGCřLFQ GJ9R <OA= E9Bř;= R9 :9Rż EG<MƧ

9Ӳ :Ӳ 

9Ӳ :Ӳ 



ΥΦ 
 

GǗEAGCřLFQӐ 5 HJRQH9<CMKLJMCLMJKR=Ǘ;AGCřLFQ;@ 9F9DARGO9FG B= <D9 EG<MƧƵO OHAK9FQ;@

O HJGKLGCřLQ G OQEA9J9;@ὦЍσ ςὦӑ KCƧ9<9Bř;Q;@ KAż R Ҡ ;Aż?A=F A ҝ R9KLJR9ƧƵO ӱ<OƵ;@

HAGFGOQ;@ӑ B=<F=?G HGRAGE=?GӲ KHJżȎGFQ;@ KAƧ9EA GJ=D9;B9;@HJR=<KL9OAGFQ;@F9 0QKӐҞӐҞӐ 

 

0QKMF=Cʫ̋ʫ+G<MƧQ˟ 9˿ KR=Ǘ;AGCřLFQ HG<KL9OGOQ˞ :˿ GǗEAGCřLFQ GJ9R ;˿ KR=Ǘ;AGCřLFQ G:JƵ;GFQ˿ R GRF9;R=FA=E KLGKMFCƵO

O9JLGǗ;A KAƧ KHJżȎ9Bř;Q;@˝ 

5KLJMCLMJ9;@ KR=Ǘ;AGCřLFQ;@ OQCGJRQKLQO9FG EG<MƧ HG<KL9OGOQ A G:JƵ;GFQ GωπЈӐ1LJMCLMJQ

GǗEAGCřLF= GHA=J9ƧQ KAż F9 EG<MƧ9;@ OHAK9FQ;@ O CO9<J9L G OQEA9J9;@ὥρ Ѝς ὥρ

Ѝςӑ KCƧ9<9Bř;Q;@ KAż R Ң ;Aż?A=F GJ9R Ҟ R9KLJR9ƧƵO ӱ<OƵ;@ HAGFGOQ;@ A <OƵ;@ HGRAGEQ;@Ӳӑ

KHJżȎGFQ;@ KAƧ9EA GROAřRC9;@HJR=<KL9OAGFQ;@ F9 0QKӐҞӐҟӐ5 ;=DM MRQKC9FA9KLJMCLMJ

G EGȎDAOA= B9C F9B:9J<RA=B R:DAȎGFQ;@ OQEA9J9;@ R<=;Q<GO9FG KAż RMFA>ACGO9ţ OQEA9JQ

EG<MƧƵOӑ R9 HG<KL9OGOQ HJRQBEMBř; EG<MƧ GǗEAGCřLFQ ӱR9ƧGȎGFG OQEA9JὈ Ὀ ὥρ

Ѝς ὥρ Ѝς ӲӐ !=D=E <GH9KGO9FA9 OQEA9JƵO EG<MƧM KR=Ǘ;AGCřLF=?Gӑ JƵOFA=Ȏ HJRQBżLG

B=?G OQEA9JQ B9CGὄ ὅ ὦЍσ ςὦӐ .G HGJƵOF9FAM OQEA9JƵO G:M EG<MƧƵO OQC9R9FGӑ Ȏ=

OQEA9Jὦ ρȟτ ὥӑ R9L=E OQEA9JQ EG<MƧM KR=Ǘ;AGCřLF=?G OQFGKRřӒρȟτ ὥЍσ ςȟψ ὥ

ӱ0QKӐ ҞӐҟӲӐ 

5Q?=F=JGO9FG <OA= KLJMCLMJQ KR=Ǘ;AGCřLF= GH9JL= G EG<MƧ KR=Ǘ;AGCřLFQ HG<KL9OGOQӦ

KLJMCLMJż LQHM 'ӑ O CLƵJ=B EG<MƧQ Kř MƧGȎGF= G:GC KA=:A= O HJGKLQ KHGKƵ: ӱB=<F= G:GC <JM?A;@Ӳ

GJ9R KLJMCLMJż LQHM ''ӑ O CLƵJ=B EG<MƧQ Kř MƧGȎGF= G:GC KA=:A= O L9CA KHGKƵ:ӑ 9:Q MFACFřţ

OGDFQ;@ HJR=KLJR=FA EAż<RQ FAEA ӱFA= Kř GF= O JƵOFQ;@ JRż<9;@ A CGDMEF9;@ӲӐ F9DG?A;RFA=

OQCGF9FG KLJMCLMJQ F9 :9RA= EG<MƧM KR=Ǘ;AGCřLF=?G G:JƵ;GF=?GӦKLJMCLMJ9 LQHM ' G:JƵ;GF9

9Ӳ :Ӳ 

;Ӳ 



ΦΜ 
 

GJ9R KLJMCLMJ9 LQHM '' G:JƵ;GF9Ӑ 0ƵOFA=Ȏ O HJRQH9<CM EG<MƧM GǗEAGCřLF=?G OQCGF9FG

KLJMCLMJż LQHM 'ӑ ?<RA= EG<MƧQ Kř O JƵOFQ;@ CGDMEF9;@ A JRż<9;@ GJ9R KLJMCLMJż LQHM ''ӑ ?<RA=

EG<MƧQ O CGDMEF9;@ H9JRQKLQ;@ Kř HJR=KMFAżL= OR?Dż<=E EG<MƧƵO O CGDMEF9;@

FA=H9JRQKLQ;@ӐF9DARQ GH9JLG G LJRQ HG<KL9OGO= CGFKLJMC;B= OQH=ƧFA9Bř;= HJR=KLJR=ƫ

G KLGKMFC9;@ :GCƵO қӒқ ӱ0QKӐҞӐҠӲӑ қӒҝ ӱ0QKӐҞӐҡӲ GJ9R қӒҟ ӱ0QKӐҞӐҢӲӐ 

 

0QKMF=Cʫ̋ʬ5QEA9JQ HG<KL9OGOQ;@ EG<MƧƵO :M<MBř;Q;@ KLJMCLMJQ˝ 

 

0QKMF=Cʫ̋ʭ1LJMCLMJQ EG<MD9JF= <D9 KLJMCLMJQ G HJGHGJ;BA :GCƵO ʨ˟ʨ˟ 9˿ KR=Ǘ;AGCřLF9 ˾HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˞ :˿

GǗEAGCřLF9 ˾HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˞ ;˿ KR=Ǘ;AGCřLF9 G:JƵ;GF9 HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˝ 

89 :9RGOQ MCƧ9< HJRQBżLG KLJMCLMJż GǗEAGCřLFř LQHM ' R= OR?Dż<M F9 B=B B=<F9CGO= OQEA9JQ

O G:M CA=JMFC9;@Ӑ ,9 L=B HG<KL9OA= G:DA;RGFG DA;R:ż EG<MƧƵO O CGDMEF9;@ A OA=JKR9;@ AFFQ;@

LQHƵO KLJMCLMJӐ )9Ȏ<9 R FA;@ E9 OQKGCGǗţ G<HGOA9<9Bř;ř OQKGCGǗ;A қҚ EG<MƧƵO

GǗEAGCřLFQ;@Ӑ ,9 HJRQCƧ9<RA= KLJMCLMJQ G HJGHGJ;BA :GCƵO қӒқ HJR=<KL9OAGFG KHGKƵ:

9Ӳ :Ӳ 

;Ӳ 



ΦΝ 
 

G:DA;R9FA9 DA;R:Q EG<MƧƵO O C9Ȏ<QE R HJRQH9<CƵOӦKř GF= OHAKQO9F= O Lż K9Eř CGFKLJMC;Bż

G <ƧM?GǗ;A :GCƵOρπὄ ρπὅDM:ρπὈ ρπὈӐ5 ;=DM RF9D=RA=FA9 CGD=BFQ;@ MCƧ9<ƵO

G:DA;R9F9 :QƧ9 DA;R:9 EG<MƧƵO EA=KR;Rř;Q;@ KAż O R9ƧGȎGFQE OQEA9JR=Ӑ 

 

0QKMF=Cʫ̋ʮ1LJMCLMJQ EG<MD9JF= <D9 KLJMCLMJQ G HJGHGJ;BA :GCƵO ʨ˟ʪ˟ 9˿ KR=Ǘ;AGCřLF9 ˾HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˞ :˿

GǗEAGCřLF9 ˾HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˞ ;˿ KR=Ǘ;AGCřLF9 G:JƵ;GF9 HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˝ 

 

0QKMF=Cʫ̋ʯ1LJMCLMJQ EG<MD9JF= <D9 KLJMCLMJQ G HJGHGJ;BA :GCƵO ʨ˟ʬ˟ 9˿ KR=Ǘ;AGCřLF9 ˾HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˞ :˿

GǗEAGCřLF9 ˾HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˞ ;˿ KR=Ǘ;AGCřLF9 G:JƵ;GF9 HG D=O=B˟ LQH '˞ HG HJ9O=B˟ LQH ''˿˝ 

9Ӳ 

:Ӳ 

;Ӳ 

9Ӳ 

:Ӳ 

;Ӳ 



ΦΞ 
 

1LJMCLMJ9GǗEAGCřLF9 LQHM ' 

1LJMCLMJ9E9 R9ƧGȎGF=ρπρπEG<MƧƵOӐ .JRQCƧ9<GO9KLJMCLMJ9RGKL9Ƨ9 HJR=<KL9OAGF9 F9

0QKMFCMҞӐҠ:Ӑ 

1LJMCLMJ9GǗEAGCřLF9 LQHM '' 

Ὤ ρπϽὈ ρπϽὥЍς ρ 

ρπϽὈ ὢϽὥЍς ρ ὢ ρϽὥ 

ὢ χȟσφḙχ 

ὰ ρπϽὈ ρπϽὥЍς ρ 

ρπϽὈ ὢϽὥЍς ρ ὢ ρϽὥ 

ὢ χȟσφḙχ 

5:M<GOMBř; LżKLJMCLMJż OG:KR9JG :GC9;@ρπὈ ρπὈGLJRQEMB=EQKLJMCLMJżχ χ

EG<MƧƵO ӱ0QKӐҞӐҠ:ӲӐ 

1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' 

Ὤ ρπϽὄ ρπϽὥЍς ρ 

ρπϽὄ ὢϽρȟτϽὥ 

ὢ ρπ 

ὰ ρπϽὄ ρπϽὥЍς ρ 

ρπϽὄ ὢϽςȟψϽὥ 

ὢ ψȟφςḙω 

1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' OHAK9F9 O HJGKLGCřLFQ HJR=CJƵBρπὄ ρπὄ:ż<RA= R9OA=J9Ƨ9 қҚ

EG<MƧƵO HG OQKGCGǗ;A GJ9R ң EG<MƧƵO HG KR=JGCGǗ;A ӱ0QKҞӐҠ9ӐӲӐ 

1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM '' 

Ὤ ρπϽὄ ρπϽὥЍς ρ 

ρπϽὄ ὢϽρȟτϽὥ 



ΦΟ 
 

ὢ ρπ 

ὰ ρπϽὄ ρπϽὥЍς ρ 

ρπϽὄ ὢϽςȟψ ὥ ὢ ρϽρȟτ ὥ 

ὢ φȟπψρḙφ 

1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM '' :ż<RA= EA9Ƨ9 қҚ EG<MƧƵO HG OQKGCGǗ;Aӑ R9Ǘ HG KR=JGCGǗ;A :ż<RA=

OQE9?9Ƨ9 ққ EG<MƧƵOӐ1LJMCLMJ9HJR=<KL9OAGF9 B=KL F9 0QKӐҞӐҠ9Ӑ 

1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9 

29KLJMCLMJ9ӑ :ż<ř;9 G:JGL=E HG<KL9OGO=B GωπЈӑ :ż<RA= R9OA=J9Ƨ9 ң EG<MƧƵO HG OQKGCGǗ;A

A қҚ EG<MƧƵO HG KR=JGCGǗ;AӐ 5Q:J9F9KLJMCLMJ9B=KL HJR=<KL9OAGF9 F90QKMFCMҞӐҠ;Ӑ 

1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM '' G:JƵ;GF9 

29KLJMCLMJ9ӑ :ż<ř;9 G:JGL=E HG<KL9OGO=B GωπЈӑ :ż<RA= R9OA=J9Ƨ9 ққ EG<MƧƵO HG OQKGCGǗ;A

A қҚ EG<MƧƵO HG KR=JGCGǗ;AӐ 5Q?Dř<KLJMCLMJQF9 0QKMFCMҞӐҠ;Ӑ 

5 9F9DAR9;@ KHJ9O<R9F9 :QƧ9 O9JLGǗţ M?Aż;A9 HG< KAƧř O R9D=ȎFGǗ;A G< OKHƵƧ;RQFFAC9Ӓ 

¶ Ὧ ӦOKHƵƧ;RQFFAC GCJ=ǗD9Bř;Q KLGKMF=C HJR=CJGBM ;Aż?A=F ӱHJżLƵO JGR;Ař?9FQ;@Ӳ

<G HJR=CJGBM R9KLJR9ƧƵO ӱHJżLƵO Ǘ;AKC9FQ;@Ӳ ӱB=Ȏ=DAὯ  ρLG R9KLJR9ƧQ E9Bř L9CA K9E

HJR=CJƵB B9C ;Aż?F9Ӳӓ 

¶ ά ȟ

ȟ
ӥOKHƵƧ;RQFFAC GCJ=ǗD9Bř;Q KLGKMF=C HJR=CJGBM R9KLJR9ƧƵO <G HJR=CJGBM

R9KLJR9ƧƵO  ӱB=Ȏ=DAά  ρLG R9KLJR9ƧQ HAGFGO= A HGRAGE= E9Bř L9CA K9E HJR=CJƵBӲӓ 

¶ „ӦOKHƵƧ;RQFFAC GCJ=ǗD9Bř;Q HGRAGE KHJżȎ=FA9 HJżLƵO O L=FK=?JALQὛ ὉὃϽ„ӑ ?<RA=

ὛӦKAƧ9 KHJżȎ9Bř;9 O OQ:J9FQE HJż;A= O ,ӑὉӦEG<MƧ 7GMF?9 O .9 GJ9RὃӦHGD=

HJR=CJGBM OQ:J9F=?G HJżL9 O B=<FGKLC9;@ά Ӑ 

5 ;=DM MFACFAż;A9 HJG:D=EƵO ROAřR9FQ;@ R F9R=OFA;LO=E HGKR;R=?ƵDFQ;@ R9KLJR9ƧƵO

O HJRQH9<CM EG<MƧM G:JƵ;GF=?Gӑ O <9DKR=B ;RżǗ;A 9F9DAR R9KLJR9ƧQ GRF9;RGF=

F9 HGE9J9ƫ;RGOG F9 0QKMFCMҞӐңӐ F9RQO9F= Kř R9KLJR9Ƨ9EA ӑ R9Ǘ F9 FA=:A=KCG R9KLJR9Ƨ9EA  Ӑ 

89ƧGȎGFGӑ Ȏ= <9F= E9L=JA9ƧGO= <D9 EG<MƧƵO :ż<ř B=<FGKLCGO= ӱὉ  ρӑ ?<RA=ὉӦEG<MƧ

7GMF?9Ӳӑ B9CG HGD= HJR=CJGBM R9KLJR9ƧM MKL9DGFGὃ ρӑ R9Ǘ HGD= HJR=CJGBM ;Aż?A=F B=KL JƵOF9



ΦΠ 
 

ὃ ὯϽὃӐ 5 HJRQH9<CM R9KLJR9ƧƵO  HGD= HGOA=JR;@FA R9KLJR9ƧM B=KL JƵOF=ὃȟ άϽὃӐ

5 9F9DAR9;@ FA=R9D=ȎFQ;@ G< OKHƵƧ;RQFFAC9άӑ B=?G O9JLGǗţ OQFGKA қӑ O 9F9DAR9;@

FA=R9D=ȎFQ;@ G< OKHƵƧ;RQFFAC9ὯOQFGKA GF ҚӑқӐ 

 

0QKMF=Cʫ̋h +G<MƧQ ˾G< D=O=B˟ KR=Ǘ;AGCřLFQ HG<KL9OGOQ˞ KR=Ǘ;AGCřLFQ G:JƵ;GFQ GJ9R GǗEAGCřLFQ˿ R GRF9;R=FA=E KLGKMFCƵO

HJR=CJGBƵO HJżLƵO˝ 

(9CG KHGKƵ: HG<H9J;A9 MKL9DGFG :DGC9<ż HGB=<QF;RQ;@ OżRƧƵO O CA=JMFC9;@ 6ӑ 7 F9 CJ9Oż<RA

:=DCA ӱO HJRQH9<CM OKHGJFACƵOӲӑ R9Ǘ G:;AřȎ=FA= RGKL9ƧG JGRƧGȎGF= JƵOFGEA=JFA= F9 <O9 OżRƧQ

ӱ0QKӐ ҞӐқҚ9ӲӐ !9ƧCGOAL= G:;AřȎ=FA= B=KL B=<FGKLCGO= A OQFGKAὖ ρӐ 5 HJRQH9<CM :=D=C

KOG:G<FA= HG<H9JLQ;@ HGB=<QF;R= OżRƧQ RGKL9ƧQ R9:DGCGO9F=ӦB=<=F O CA=JMFC9;@ 6ӑ 7ӑ <JM?A

R9Ǘ O CA=JMFCM 7 ӱ0QKӐҞӐқҚ:ӑ;ӲӐ F9DARQ OQCGF9FG O 9MLGJKCAE GHJG?J9EGO9FAM F9HAK9FQE

O HJG?J9EA=+9L@=E9LA;9 ˾O=J˝ ʨʪ˝ʪ˿ӱHJRQCƧ9<GOQCG< <GKLżHFQ O 89Ƨř;RFACMҜӐӲ̋ 

 

0QKMF=Cʫ̋ʨʧ1;@=E9L KL9LQ;RFQ˟ HG<HGJQ GJ9R MCƧ9< G:;AřȎ=FA9 A EA=BK;= G<;RQLM HJR=EA=KR;R=FA9 OżRƧ9 F9 HJRQCƧ9<RA=

KLJMCLMJQ KR=Ǘ;AGCřLF=B LQHM ''˟ 9˿ OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A˞ :˿ :=DC9 G:;AřȎGF9 B=<Fř KAƧř ˞ ;˿ :=DC9 G:;AřȎGF9 <OA=E9 KAƧ9EA˝ 

.JR=< JGRHG;Rż;A=E 9F9DAR G;=FAGFGӑ ;RQKLJMCLMJQEG<MD9JF= OQC9RMBř ;=;@Q L=FK=?JALQӐ

)9Ȏ<9CGFKLJMC;B9EG<MD9JF9 :=R OREG;FA=FA9ӑ HG< OHƧQO=E R9<9F=?G G:;AřȎ=FA9

ӱOKHGJFAC G:;AřȎGFQ KAƧř F9 CGƫ;Mӑ :=DC9 KOG:G<FA= HG<H9JL9 G:;AřȎGF9 KAƧř O ǗJG<CM

9Ӳ 

:Ӳ 

;Ӳ 



ΦΡ 
 

JGRHAżLGǗ;A GJ9R :=DC9 KOG:G<FA= HG<H9JL9 G:;AřȎGF9 O қӷҝ A Ҝӷҝ <ƧM?GǗ;AӦ0QKӐҞӐқҚӲ

R9;@GOMB= KAż O KHGKƵ: ;@9J9CL=JQKLQ;RFQ <D9 KLJMCLMJQ L=FK=?JALQӦOJ9R R= ORJGKL=E

KHJżȎ=FA9ӑ J=?MDGO9F=?G OKHƵƧ;RQFFACA=E„ӑ F9KLżHMB= KH9<=C O9JLGǗ;A HJR=EA=KR;R=ƫ‏

ӱ0QKӐ ҞӐққӑ ҞӐқҜӲӐ ,9 HG<KL9OA= 9F9DARQ G?ƵDF=?G R9;@GO9FA9CGFKLJMC;BAEG<MD9JFQ;@

R<=;Q<GO9FG KAż OQCGFQO9ţ 9F9DARQ <D9 R9CJ=KM OKHƵƧ;RQFFAC9„JƵOF=?G ҚӑҚқӦҚӑҚҝӦB=KL

LG R9CJ=K OQHƧ9KR;R9FA9 KAż OQCJ=KM‏„ӑ 9 LQE K9EQE G:KR9JM KL9:ADAR9;BA HJR=EA=KR;R=ƫ HG<

OHƧQO=E KAƧ KHJżȎ9Bř;Q;@Ӑ "D9 O9JLGǗ;A OKHƵƧ;RQFFAC9„HGOQȎ=B ҚӑҚҞ F9KLżHMB= ORJGKL

HJR=EA=KR;R=ƫ A KLJMCLMJ9 LJ9;A JƵOFGO9?żӐ 89CJ=K L=F B=KL 9F9DG?A;RFQ <D9CGFKLJMC;BA

G OKRQKLCA;@HJGHGJ;B9;@:GCƵOӐ 

5 HJRQH9<CM OKHGJFAC9ӑ OJ9R R OQ<ƧMȎ=FA=E KLJMCLMJQӑ EGȎ=EQ R9MO9ȎQţ ;GJ9R OAżCKR=

JƵȎFA;= O R9;@GO9FAM HGKR;R=?ƵDFQ;@ KLJMCLMJ EG<MD9JFQ;@Ӑ ,A=R9D=ȎFA= G< <ƧM?GǗ;A KLJMCLMJQ

EGȎF9 R9MO9ȎQţӑ Ȏ= KLJMCLMJ9 GǗEAGCřLF9 LQHM '' MRQKCMB= F9BOAżCKR= HJR=EA=KR;R=FA9

OR?Dż<=E HGRGKL9ƧQ;@ MCƧ9<ƵOӑ R9Ǘ KLJMCLMJ9 KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9ӦF9BEFA=BKR=

ӱ0QKӐ ҞӐққӲӐ 

  

 

0QKMF=Cʫ̋ʨʨ5QCJ=K R9D=ȎFGǗ;A HJR=EA=KR;R=FA9 G< OKHƵƧ;RQFFAC9J̀=?MDMBř;=?G O9JLGǗ;A KAƧKHJżȎ9Bř;Q;@ ˾KLJMCLMJQ G

KLGKMFCM :GCƵO ʨ˟ʨ˞ ʨ˟ʪ˞ ʨ˟ʬO˳KHGJFAC˿˝ 

5J9R R OQ<ƧMȎ=FA=E KLJMCLMJQ LG KLJMCLMJ9 KR=Ǘ;AGCřLF9 LQHM '' G:JƵ;GF9 OQC9RMB= ;GJ9R

EFA=BKR= HJR=EA=KR;R=FA9 F9 LD= HGRGKL9ƧQ;@ KLJMCLMJӐ 5J9R R= ORJGKL=E <ƧM?GǗ;A KLJMCLMJQ



ΦΣ 
 

JƵȎFA;= O MRQKC9FQ;@ HJR=EA=KR;R=FA9;@ <D9 HGKR;R=?ƵDFQ;@ KLJMCLMJ KL9Bř KAż ;GJ9R

OQJ9ȌFA=BKR=Ӑ 

5 HJRQH9<CM :=D=C KOG:G<FA= HG<H9JLQ;@ӑ J=9C;B9 KLJMCLMJ B=KL :9J<RG R:DAȎGF9 ӱ0QKӐҞӐқҜӲӦ

9F9DG?A;RFA= <G HJRQH9<CM OKHGJFAC9 F9BOAżCKR= O9JLGǗ;A HJR=EA=KR;R=ƫ MRQKCMB= KLJMCLMJ9

GǗEAGCřLF9 LQHM ''ӑ R9Ǘ F9BEFA=BKR= KLJMCLMJ9 KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9Ӑ 5 HJRQH9<CM

HGRGKL9ƧQ;@ MCƧ9<ƵO EG<MƧƵO A;@ OQFACA Kř :9J<RG <G KA=:A= R:DAȎGF=Ӑ 

 

0QKMF=Cʫ̋ʨʩ5QCJ=K R9D=ȎFGǗ;A HJR=EA=KR;R=FA9 G< OKHƵƧ;RQFFAC9J̀=?MDMBř;=?G O9JLGǗ;A KAƧKHJżȎ9Bř;Q;@ ˾KLJMCLMJQ G

KLGKMFCM :GCƵO ʨ˟ʪ:˳=DC9 R HGB=<QF;RQE G:;AřȎ=FA=E A HG<OƵBFQE G:;AřȎ=FA=E˿˝ 

ҞӐҝӐ .JRQCƧ9<Q G:DA;R=FAGO= 

5QFACA O >GJEA= L9:=D9JQ;RF=B <D9 HGKR;R=?ƵDFQ;@ HJRQH9<CƵO RF9B<MBř KAż O 89Ƨř;RFACMқӐ

ӱR9Ƨř;RFAC =D=CLJGFA;RFQӲ <GKLżHFQEO 9RA=5A=<RQ .GDAL=;@FACA 59JKR9OKCA=BHG< 9<J=K=EӒ

J=HGӐHOӐ=<MӐHDӷAF>GӷJ=K=9J;@<9L9ӷ532;Ҡ;ҡҟ:ҡңҡҜңҢҞ=Ҝ>:ңҜҟҠҢҞңҠ<қ=ң<=ҢӷӱFME=J "-'ӒШ

қҚӐҡқҡҜҞӷҟJ9OӥQ<ҟҠӲӐ 

ҞӐҝӐқӐ .JRQCƧ9< қӥOKHGJFAC CJƵLCA 

.G OQCGF9FAM 9F9DAR <GLQ;Rř;Q;@ JƵOFGEA=JFA= OREG;FAGFQ;@CGFKLJMC;BA

EG<MD9JFQ;@ӑ HJR=FA=KAGFG MCƧ9< G:KR9JƵO OQRF9;RGFQ;@ HJR=R GHLQE9DAR9;Bż LGHGDG?A;RFř

ӱ0QKӐҞӐқӲ F9 OQRF9;RGF= O;R=ǗFA=BKLJMCLMJQӐ Ӡ5RGJQӞ GHLQE9DAR9;BA LGHGDG?A;RF=B HGC9RMBř

O CGDGJR=G:KR9JQӑ ?<RA= HGOAFA=F KAż RF9B<GO9ţ E9L=JA9Ƨӑ R9Ǘ F9 :A9ƧG G:KR9JQ :=R E9L=JA9ƧM

ӱHMKLCAӲӐ Ӡ5RGJQӞ L= HJR=FGKRGFG HJRQ R9ƧGȎ=FAM OREG;FA=FA9 HGB=<QF;R=?G ӱ;RQDA <9FQ G:KR9J

GCJ=ǗD9Bř;Q E9L=JA9Ƨ F9 KR=JGCGǗ;A EA9Ƨ OHJGO9<R9FQ B=<=F EG<MƧ OREG;FAGFQӲ GJ9R

HG<OƵBF=?G ӱ<O9 EG<MƧQ F9 KR=JGCGǗ;A <9F=?G G:KR9JMӲӐ 

,9 0QKMFC9;@ҞӐқҝӐ HGC9R9FG HJR=FA=KA=FA= ORGJƵO O HJRQH9<CM OKHGJFAC9 GHJGHGJ;BA:GCƵO

қӒқӐ 5 LQE HJRQH9<CM G:KR9JQ OREG;FAGF= R9BEMBř GCGƧG ҜҚӥҜҢỴ ;9Ƨ=BCGFKLJMC;BA



ΦΤ 
 

ӱOREG;FA=FA= HGB=<QF;R=Ӳӑ R F9BOAżCKRQE OREG;FA=FA=E O HJRQH9<CMKLJMCLMJQKR=Ǘ;AGCřLF=B

LQHM ' GJ9R GǗEAGCřLF=B LQHM ''Ӑ 5REG;FA=FA= HG<OƵBF= GRF9;R9 OREG;FA=FA= GCGƧG ҝҟӥҞңỴ

EG<MƧƵOO ;9ƧQE MCƧ9<RA=ӑ RF9BEFA=BKRř DA;R:ř OREG;FAGFQ;@ EG<MƧƵO O KLJMCLMJR=

KR=Ǘ;AGCřLF=B LQHM ' G:JƵ;GF=Bӑ R9Ǘ F9BOAżCKRřO HJRQH9<CMKLJMCLMJQGǗEAGCřLF=B LQHM ''Ӑ 59JLG

R9MO9ȎQţӑ Ȏ= MCƧ9<EG<MƧƵO O=OFřLJRCGFKLJMC;BARF9;RFA= OHƧQO9 F9DA;R:żOREG;FAGFQ;@

EG<MƧƵOӦO HJRQH9<CMKLJMCLMJLQHM ' DA;R:9 EG<MƧƵO OREG;FAGFQ;@ B=KL R9ROQ;R9B EFA=BKR9

R= OR?Dż<M F9 HJG:D=E MƧGȎ=FA9A;@F9 DAFA9;@KCGǗFQ;@Ӑ 

 

0QKMF=Cʫ̋ʨʪ1LJMCLMJQ EG<MD9JF= R= OREG;FA=FA=E HGB=<QF;RQE ˾HG D=O=B˿ GJ9R OREG;FA=FA=E HG<OƵBFQE ˾<G<9LCGO=

EG<MƧQ O KLGKMFCM <G OREG;FA=FA9 HGB=<QF;R=?G GRF9;RGF= F9 ;R=JOGFG˿ ˾HG HJ9O=B˿H˳JRQH9<=C OKHGJFAC9 G HJGHGJ;BA

:GCƵO ʨ˟ʨ˝ 

5REG;FA=FA= G:KR9JƵO R9 HGEG;ř K=D>K˲LJ=KK 

.JRQH9<=C қӐ5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶӥFAKCA= O9JLGǗ;A 

.JRQH9<=C қӐ GHAKMB= KQLM9;Bżӑ O CLƵJ=B ӠORƵJӞ OREG;FA=FA9ӑ ;RQDA EG<MƧQ G OAżCKR=B

O9JLGǗ;A KAƧQ KHJżȎ9Bř;=Bӑ B=KL KHJżȎGFQ KAƧř G< B=<=F <G LJRQ J9RQ OAżCKRř G< KAƧQ O HGRGKL9ƧQ;@

EG<MƧ9;@ ӱO9JLGǗ;A OKHƵƧ;RQFFAC9ὶ ρ <Gὶ σӲӐ (=KL LG KQLM9;B9 D=CCA=?G OREG;FA=FA9

CGFKLJMC;BAӑ CLƵJ= HGRO9D9 F9 REFA=BKR=FA= HJR=EA=KR;R=ƫ OQ:J9FQ;@ OżRƧƵO A FA=RF9;RF=

MKRLQOFA=FA=CGFKLJMC;BAӐ 5 LQE HJRQH9<CMKLJMCLMJ9EG<MD9JF9 :=R G:KR9JƵO OREG;FA=ƫ

EA9Ƨ9 MKL9DGF= F9KLżHMBř;= OKHƵƧ;RQFFACAӒ„ πȟπρȟὯ πȟρȟά ρӐ .JRQH9<=C <D9

OKHƵƧ;RQFFAC9ὶ ρB=KL HJRQH9<CA=ECGFKLJMC;BAB=<FGJG<FA= OREG;FAGF=Bӑ <G CLƵJ=B

G<FGKRGFG KAż O HJRQH9<CM HJR=DA;R9FA9 HJG;=FLGO=?G OREG;FA=FA9 KLJMCLMJQӐ 

F9DARMBř; OQFACA MRQKC9F= HJR=R HGKR;R=?ƵDF=CGFKLJMC;B=EGȎF9 R9MO9ȎQţӑ Ȏ= HG< OR?Dż<=E

O9JLGǗ;A HJR=EA=KR;R=ƫ F9BEFA=BKR= R FA;@ MRQKCMB=KLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9Ӑ



ΦΥ 
 

(MȎ O HJRQH9<CM OREG;FA=FA9 B=<FGDAL=?GB=KL LG O9JLGǗţ қңҝӑҞҞӑR9Ǘ <D9 OKHƵƧ;RQFFAC9ὶ

σȟπHJRQ OREG;FA=FAM HGB=<QF;RQEB=KL LG O9JLGǗţ қҠңӑҝҢӱ29:ӐқӐқO 89ƧӐқӲӐ )GD=BF=ӑ

FA=OA=D= OAżCKR= HJR=EA=KR;R=FA9 EGȎF9 MRQKC9ţ R9 HGEG;řKLJMCLMJQGǗEAGCřLF=B LQHM '

ӱ<D9 ὶ ρȟπLGҜҚҟӑқҞӑ 9 <D9ὶ σȟπLG қҢқӑҜҡӑ OREG;FA=FA= HGB=<QF;R=ӲӐ ,9BOAżCKR=

M?Aż;A9ӑ RF9;RFA= G<:A=?9Bř;= G< HGRGKL9ƧQ;@ OQFACƵO MRQKCMB=EQ R9 HGEG;řKLJMCLMJQ

GǗEAGCřLF=B LQHM ''ӑ ?<RA= <D9ὶ ρȟπLGҠқҞӑҜҞӑ 9 <D9ὶ σȟπLGҞҞҟӑқҠ<D9OREG;FA=FA9

HGB=<QF;R=?GӐ 5QFACA HGRGKL9ƧQ;@CGFKLJMC;BAKř <G KA=:A= R:DAȎGF=Ӑ 59JLG R9MO9ȎQţӑ

Ȏ= HG;RřLCGO= <MȎ= HJR=EA=KR;R=FA9 Kř FA=EGȎDAO= <G RF9;RF=?G REFA=BKR=FA9 F9O=L HJRQ

OQCGJRQKL9FAM G:KR9JƵO OREG;FAGFQ;@ӦREFA=BKRGF= HJR=EA=KR;R=FA9 F9<9D OQFGKRř GCGƧG

<OMCJGLFGǗţ HGRGKL9ƧQ;@ O9JLGǗ;AӐ 

)9Ȏ<9 RCGFKLJMC;BAO KQLM9;BA OQCGJRQKL9FA9 OREG;FA=FA9 R9 HGEG;ř ROAżCKR=FA9 KAƧQ

KHJżȎ9Bř;=B OQC9RMB= KH9<=C O9JLGǗ;A HJR=EA=KR;R=ƫӐ (=KL LG O9JLGǗţ JƵȎF9 O R9D=ȎFGǗ;A

G< KLJMCLMJQӑ B=<F9Cӑ O HJRQH9<CM HGB=<QF;R=?G OREG;FA=FA9 ӱ0QKӐҞӐқҞӲӑ GK;QDMB= O GCGDA;9;@

G< ҢҚỴ ӱὶ ςӲ<G F9O=L ҡҝỴ ӱὶ σӲHG;RřLCGOQ;@ HJR=EA=KR;R=ƫCGFKLJMC;BAKHJżȎGF=B

B=<FGJG<FA= <D9KLJMCLMJQGǗEAGCřLF=B LQHM '' ӱMRQKCMBř;=B F9BOQȎKR= O9JLGǗ;A HJR=EA=KR;R=ƫӲӐ

5 HJRQH9<CM HGRGKL9ƧQ;@MCƧ9<ƵO EG<MD9JFQ;@OQFACA L= Kř EFA=B OQJ9ȌF= R= OR?Dż<M

F9 OAżCKRř KRLQOFGǗţ HG;RřLCGOř CGFKLJMC;BAӐ 5 HJRQH9<CMKLJMCLMJQKR=Ǘ;AGCřLF=B LQHM ''

G:JƵ;GF=B O9JLGǗ;A L= OQFGKRř CGD=BFG ҢҠỴ GJ9R ҡҢỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӐ

5 HJRQH9<CM HGRGKL9ƧQ;@CGFKLJMC;BAOQFACA Kř <G KA=:A= :9J<RA=B R:DAȎGF=ӑKLJMCLMJ9

KR=Ǘ;AGCřLF9 LQHM ' GJ9R KR=Ǘ;AGCřLF9 LQHM '' HGRO9D9Bř F9 MRQKC9FA= KH9<CM HJR=EA=KR;R=ƫ

<G GCGƧGҢҢỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫ ӱὶ ςȟπӲӑ 9 F9O=L ҢқỴ O HJRQH9<CM OAżCKR=?G

OREG;FA=FA9ӱὶ σӲӐ 59JLG R9MO9ȎQţӑ Ȏ=KLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' HGR9 G?ƵDFA= FAȎKRQEA

O9JLGǗ;A9EA HJR=EA=KR;R=ƫӑ MRQKCMB= <G<9LCGOG KH9<CA HJG;=FLGO= JRż<M GCGƧG ҜҚỴӐ

1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9 GJ9RKLJMCLMJ9GǗEAGCřLF9 LQHM ' HGRO9D9Bř

F9 E9CKQE9DF= KH9<CA O9JLGǗ;A HJR=EA=KR;R=ƫ G GCGƧG қҜỴӐ 



ΦΦ 
 

 

0QKMF=Cʫ̋ʨʫ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HGB=<QF;R=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM FAKCA;@ O9JLGǗ;A ˾OKHGJFAC CJƵLCA˿˝ 

.G<OƵBF= OREG;FA=FA= ӱ0QKӐҞӐқҟӲ HGRO9D9 MRQKC9ţ KH9<=C HJR=EA=KR;R=ƫ :DAKCA F9O=L G ҝҡỴ

O9JLGǗ;A HG;RřLCGOQ;@ HJR=EA=KR;R=ƫ ӱKLJMCLMJ9GǗEAGCřLF9 LQHM ''ӑὶ σӲӐ 8:DAȎGF= OQFACA

HGRO9D9 MRQKC9ţKLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM '' G:JƵ;GF9ӑ CLƵJ9 RQKCMB= KH9<CA G GCGƧG ҝҚỴ

ӱὶ σӲӐ,9BEFA=B OQ<9BF= Kř R9ǗKLJMCLMJQӒGǗEAGCřLF9 LQHM ' GJ9R KR=Ǘ;AGCřLF9 LQHM '

G:JƵ;GF9ӑ <D9 CLƵJQ;@ OREG;FA=FA= HG<OƵBF= HGRO9D9 MRQKC9ţ G<HGOA=<FAG ҢҜỴ GJ9R ҢҝỴ

HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӑ R9D=<OA= Ҟ HMFCLQ HJG;=FLGO= EFA=B FAȎ HJRQ OREG;FA=FAM

HGB=<QF;RQEӐ1LJMCLMJQKR=Ǘ;AGCřLF= LQHM ' A LQHM '' R9Ǘ HD9KMBř KAż O G:KR9JR= ǗJG<CGOQEӦ

KH9<CA O9JLGǗ;A HJR=EA=KR;R=ƫ Kř O GCGDA;9;@ G<HGOA=<FAG ҡҠỴ A ҡҝỴ HG;RřLCGO=B O9JLGǗ;Aӑ

;G HGOG<MB= KH9<=C G GCGƧG ҟỴ OAż;=B FAȎ O HJRQH9<CM HGB=<QF;R=?G OREG;FA=FA9Ӑ 

 

0QKMF=Cʫ̋ʨʬ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HG<OƵBF=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM FAKCA;@ O9JLGǗ;A ˾OKHGJFAC CJƵLCA˿˝ 



ΝΜΜ 
 

.JRQH9<=C ҜӐ5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶӥOQKGCA= O9JLGǗ;A 

5 LQE HJRQH9<CM G:KR9JQ OREG;FAGF= Kř KHJżȎGF= KAƧř G< LQKAř;9 <G LJR=;@ LQKAż;Q J9RQ

OAżCKRř FAȎ O HJRQH9<CM G:KR9JƵO FA=OREG;FAGFQ;@ ӱO9JLGǗ;A OKHƵƧ;RQFFAC9ὶ

ρπππ <G ὶ σπππӲӐ .JRQH9<=C L=F ADMKLJMB= KQLM9;Bżӑ ?<Q ORE9;FA9EQ B=<QFA= G:KR9JQ

AEALMBř;= E9L=JA9Ƨ OCGFKLJMC;BALGHGDG?A;RFA= GHLQE9DF=Bӑ HGRGKL9Ƨ= G:KR9JQ R9Ǘ AEALMBř

HMKLCżӐ 5 L=F KHGKƵ: KL9J9FG KAż R:DAȎQţ B9C F9B:9J<RA=B LG OQFACƵO GHLQE9DAR9;BA LGHGDG?A;RF=BӐ

5 LQE HJRQH9<CMMCƧ9< EG<MD9JFQ:=R G:KR9JƵO OREG;FA=ƫ EA9Ƨ MKL9DGF= F9KLżHMBř;=

OKHƵƧ;RQFFACAӒ„ πȟππππρȟὯ πȟρȟά ρӐ .MFCL=E G<FA=KA=FA9 R9OKR= KřCGFKLJMC;B=

<D9 HJRQH9<CMὶ JƵOFA= қҚҚҚӐ 5 LQE HJRQH9<CM GRF9;R9 LG <OA= JƵȎF= O9JLGǗ;A <D9

OREG;FA=FA9 HG<OƵBF=?G A HGB=<QF;R=?GӐ 29CA= HG<=BǗ;A= OQFAC9 R >9CLMӑ Ȏ= KLJMCLMJ9

KHJżȎGF9 L9C E9Ƨř KAƧř FA= B=KL O KL9FA= MRQKC9ţ KL9:ADFGǗ;A HG< G:;AřȎ=FA=EӐ 

8?G<FA= R G;R=CAO9FA9EA O= OKRQKLCA;@ HJRQH9<C9;@ OREG;FA=FA= HG<OƵBF= HGRO9D9

F9 MRQKC9FA= EFA=BKRQ;@ HJR=EA=KR;R=ƫ FAȎ O HJRQH9<CM OREG;FA=FA9 HG<OƵBF=?G ӱ29:ӐқӐҜӐ

O 89ƧӐқӲӐ ,9D=ȎQ R9MO9ȎQţӑ Ȏ= K9EG OREG;FA=FA= HGB=<QF;R=KLJMCLMJQKR=Ǘ;AGCřLF=B LQHM '

G:JƵ;GF=B HGRO9D9 MRQKC9ţ BMȎ M?Aż;A9 R:DAȎGF= <G HJR=;AżLFQ;@ M?AżţCGFKLJMC;BA

JƵOFGEA=JFA= OREG;FAGF=B HJRQ OKHƵƧ;RQFFACM„ πȟπρA B=KL LG O9JLGǗţҜҠҠӑҝҡ<D9

OKHƵƧ;RQFFAC9ὶ σπππȟπӐ)9Ȏ<9 R HGRGKL9ƧQ;@CGFKLJMC;BAMRQKCMB= BMȎ RF9;RFA= OAżCKR=

M?Aż;A9ӑ OKC9RMBř;= F9 RF9;RF= GKƧ9:A=FA=ӑ O KR;R=?ƵDFGǗ;A KLJMCLMJ9 GǗEAGCřLF9 LQHM'' HJRQ

OREG;FA=FAM HGB=<QF;RQE FA= OQC9RMB= RF9;RF=?G REFA=BKR=FA9 O9JLGǗ;A HJR=EA=KR;R=ƫ

ӱқҟҚҞҟӑҡҜ<D9ὶ σπππȟπӲӑ <GHA=JG OREG;FA=FA= HG<OƵBF= HGRO9D9 MRQKC9ţ O9JLGǗ;A

R:DAȎGF= <G HGRGKL9ƧQ;@CGFKLJMC;BAӱҟҜҡӑҜҢ<D9ὶ σπππȟπӲӐ 

5 HJRQH9<CMKLJMCLMJQGǗEAGCřLF=B LQHM '' EGȎ=EQ R9MO9ȎQţӑ Ȏ= OREG;FA=FA= HGB=<QF;R= B=KL

FA=OQKL9J;R9Bř;=ӑ HGRO9D9 O FA=OA=DCAE KLGHFAM OREG;FAţCGFKLJMC;BżA KHGOG<GO9ţ KH9<=C

O9JLGǗ;A HJR=EA=KR;R=ƫ G GCGƧG ҡỴ HG;RřLCGO=B O9JLGǗ;A ӱ0QKӐҞӐқҠӲӐ 5 HJRQH9<CM

OREG;FA=FA9 HG<OƵBF=?G OA<9ţ B=<F9C RF9;RFř JƵȎFA;żӑ K9E= HG;RřLCGO= HJR=EA=KR;R=FA9

Kř RF9;RFA= EFA=BKR=ӱқҟҢҟңӑҞҞ<D9 HGB=<QF;R=?G OREG;FA=FA9ӑ қҚҚҡӑҡҟ<D9 HG<OƵBF=?GӲ

ӱ29:ӐқӐҜӐӑ 89ƧӐқӐӲӑ 9 <G<9LCGOG OREG;FA=FA= HG<OƵBF= HGRO9D9 F9 KH9<=C O9JLGǗ;A

HJR=EA=KR;R=ƫ G HGƧGOż ӱ0QKӐҞӐқҡӲӐ 5 HJRQH9<CMKLJMCLMJQKR=Ǘ;AGCřLF=B LQHM '' GJ9R LQHM ''

G:JƵ;GF=B R9MO9ȎGFGӑ Ȏ= HG;RřLCGO= O9JLGǗ;A HJR=EA=KR;R=ƫ Kř RF9;RF=ӑ B=<F9C



ΝΜΝ 
 

R9KLGKGO9FA= HGB=<QF;R=?G OREG;FA=FA9ӱὶ σπππȟπӲ HGRO9D9 F9 KH9<=C O9JLGǗ;A <G GCGƧG

ҞқӥҞҜỴ HG;RřLCGOQ;@ O9JLGǗ;A ӱ0QKӐҞӐқҠӲӑ R9Ǘ HG<OƵBF=?Gӱὶ σπππȟπӲ GCGƧG ҞҟӥҞҡỴ

ӱ0QKӐ ҞӐқҡӲӐ1LJMCLMJ9GǗEAGCřLF9 LQHM ' GJ9R KR=Ǘ;AGCřLF9 LQHM ' OQC9RMBř HG<9LFGǗţ

O HG;RřLCGOQ;@ O9JLGǗ;A9;@ HJR=EA=KR;R=ƫӑ ;G HGRO9D9 F9 MRQKC9FA= RF9;RFQ;@ KH9<CƵO

O9JLGǗ;A HJR=EA=KR;R=ƫ HJRQ R9KLGKGO9FAM DGC9DF=?G OREG;FA=FA9ӱὶ σπππȟπӲӦGCGƧG ҟҟỴ

HG;RřLCGO=B O9JLGǗ;A HJR=EA=KR;R=ƫ ӱOREG;FA=FA= HGB=<QF;R=Ӧ0QKӐҞӐқҠӲ A ҠҚỴ

ӱOREG;FA=FA= HG<OƵBF=Ӧ0QKӐҞӐқҡӲ O HJRQH9<CMKLJMCLMJQGǗEAGCřLF=B GJ9R G<HGOA=<FAG

ҞҟỴ A ҟҚỴ O HJRQH9<CMKLJMCLMJQKR=Ǘ;AGCřLF=BӐ 59JLG R9MO9ȎQţӑ Ȏ=KLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM

' G:JƵ;GF9 G< HG;RřLCM OQC9RMB= RF9;RFř KRLQOFGǗţӑ HJR=R ;G MRQKC9F= KH9<CA O9JLGǗ;A

HJR=EA=KR;R=ƫ Kř EFA=BKR= A OQFGKRř G GCGƧG ҝҚỴ ӱ0QKӐҞӐқҠAҞӐқҡӲӐ 

 

0QKMF=Cʫ̋ʨʭ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HGB=<QF;R=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM OQKGCA;@ O9JLGǗ;A ˾OKHGJFAC CJƵLCA˿˝ 

59JLG R9MO9ȎQţӑ Ȏ= R9KLGKGO9FA= HG<OƵBF=?G OREG;FA=FA9 HGRO9D9 F9 MRQKC9FA= M?Ażţ

R:DAȎGFQ;@ <G O9JLGǗ;A9EA <GCGFKLJMC;BAB=<FGJG<F=B O HJRQH9<CM OAżCKRGǗ;AMCƧ9<ƵO

ӱRF9;RFA= G<:A=?9 HGFGOFA=KLJMCLMJ9GǗEAGCřLF9 LQHM ''ӲӐ 59JLG B=<F9C R9MO9ȎQţӑ

Ȏ= HG<OƵBF= OREG;FA=FA= L=BKLJMCLMJQHGRO9D9 BMȎ MRQKC9ţ KL9:ADFřCGFKLJMC;BżӐ 

8 G:K=JO9;BA OQFACƵO EGȎ=EQ R9MO9ȎQţ R9L=Eӑ R= OHJGO9<R=FA= R9JƵOFG OREG;FA=ƫ

HGB=<QF;RQ;@ӑ B9C A HG<OƵBFQ;@ HGRO9D9 F9 KH9<=C HJR=EA=KR;R=ƫ G F9O=L HGƧGOżӐ

5 HJRQH9<CM KLJMCLMJ KR=Ǘ;AGCřLFQ;@ OQCGF9FQ;@ R9 HGEG;ř HG<KL9OGOQ;@ EG<MƧƵO

R9MO9Ȏ9EQ F9BOAżCKR= KH9<CA HJG;=FLGO= HJR=EA=KR;R=ƫӑ B=<F9C A;@ O9JLGǗ;A HJR=EA=KR;R=ƫ



ΝΜΞ 
 

Kř R:DAȎGF= <G MCƧ9<ƵO R EG<MƧ9EA G:JƵ;GFQEAӐ 5 HJRQH9<CM <MȎQ;@ O9JLGǗ;AὶEGȎ=EQ

KLOA=J<RAţӑ Ȏ= B=KL=ǗEQ O KL9FA= EG<=DGO9ţ J=9DF= HJRQH9<CA GHLQE9DAR9;BA LGHGDG?A;RF=BӐ 

 

0QKMF=Cʫ̋ʨʮ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HG<OƵBF=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM OQKGCA;@ O9JLGǗ;A ˾OKHGJFAC CJƵLCA˿˝ 

5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶ 

F9DARGO9FG KQLM9;Bżӑ O CLƵJ=B OREG;FA=FA= B=KL OHJGO9<R9F= BMȎ F9 =L9HA= :M<GOQ

KLJMCLMJQӑ LOGJRř; CGFKLJMC;Bżӑ CLƵJ9 G< HG;RřLCM B=KL GHLQE9DF9 LGHGDG?A;RFA= <D9 HJRQBżL=?G

G:;AřȎ=FA9Ӑ 5 LQE HJRQH9<CMMCƧ9< EG<MD9JFQ:=R G:KR9JƵO OREG;FA=ƫ EA9Ƨ MKL9DGF=

F9KLżHMBř;= OKHƵƧ;RQFFACAӒ„ πȟπρȟὯ πȟρȟά ρӐ -:KR9JQ OREG;FAGF= R9OA=J9Bř

EG<MƧQ KRLQOFA=BKR= G GCJ=ǗDGFř O9JLGǗţӦHJR=CJGB= ;Aż?A=F Kř ROAżCKR9F= G< HJRQH9<CM

<RA=KAż;AGCJGLFA= EFA=BKR=?G G< HJR=CJGBM R9KLJR9ƧƵO <G HJRQH9<CMӑ O CLƵJQE ;Aż?F9 A R9KLJR9ƧQ

E9Bř JƵOF= HGD9Ӑ 1H9<=C HJG;=FLGOQ HJR=EA=KR;R=ƫ B=KL OQDA;R9FQ OHGJƵOF9FAM<GKLJMCLMJӑ

CLƵJQ;@O9JLGǗţὯOQFGKA Қӑқ O ;9Ƨ=BCGFKLJMC;BAὶ ρӐ 

F9DARMBř; OHƧQO REA9FQ HJR=EA=KR;R=ƫ HG< OHƧQO=E REA9FQ KLGKMFCM HJR=CJGBƵO ;Aż?A=F

<G R9KLJR9ƧƵO EGȎ=EQ R9MO9ȎQţӑ Ȏ= HGFGOFA=KLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9 HGRO9D9

MRQKC9ţ OQFACA G F9BFAȎKRQ;@ HJR=EA=KR;R=FA9;@ӱҜҚҜӑҞң<D9ὶ ρπӑ OREG;FA=FA=

HGB=<QF;R=Ӳӑ R9ǗKLJMCLMJ9GǗEAGCřLF9 LQHM '' G F9BOQȎKR=B O9JLGǗ;A HJR=EA=KR;R=ƫӱҟҝҡӑҜқ

<D9ὶ ρπӑ OREG;FA=FA= HGB=<QF;R=Ӳӱ29:ӐқӐҝӐO 89ƧӐқӲӐ .G< OHƧQO=E OREG;FA=FA9

ӱR9JƵOFG HGB=<QF;R=?Gӑ B9C A HG<OƵBF=?GӲ EGȎ=EQ R9MO9ȎQţ KH9<CA HG<G:F= <G HJRQH9<CM

ORE9;FA9FA9 HGHJR=R KL9FQ K9EGF9HJżȎ=FA9 O HJRQH9<CM FA=OA=DCA;@O9JLGǗ;A

OKHƵƧ;RQFFAC9 ὶӐ 



ΝΜΟ 
 

5RE9;FA9FA=CGFKLJMC;BAL=FK=?JALQ HGHJR=R MKRLQOFA9FA= EG<MƧƵO ӱROAżCKR9FA= HJR=CJGBƵO

;Aż?A=Fӑὶ ρπӲ HGRO9D9 F9 F9BOAżCKR= HJG;=FLGO= KH9<CA HJR=EA=KR;R=ƫ JRż<M GCGƧG ҜҚỴ

O HJRQH9<CM HG<OƵBF=?G OREG;FA=FA9 ӱ0QKӐҞӐқңӲ A GCGƧG қҚỴ O HJRQH9<CM OREG;FA=FA9

HGB=<QF;R=?G ӱ0QKӐҞӐқҢӲӐ 1H9<=C HJR=EA=KR;R=ƫ ӱHJG;=FLGOQӲ O HJRQH9<CM HJ9;Q R ?=GE=LJAř

CGFKLJMC;BAHGRO9D9 MRQKC9ţ REA9FQ F9 HG<G:FQE HGRAGEA= <D9 OKRQKLCA;@KLJMCLMJӦ

O KR;R=?ƵDFGǗ;A O HJRQH9<CM OREG;FA=FA9 HGB=<QF;R=?GӐ 5 OAżCKRGǗ;A HJRQH9<CƵO

OHJGO9<R=FA= DGC9DF=?G OREG;FA=FA9 R= OKHƵƧ;RQFFACA=Eὶ υHGRO9D9 BMȎ F9 MRQKC9FA=

GCGƧG ңҚỴ HG;RřLCGOQ;@ HJR=EA=KR=ƫ ӱKLJMCLMJQӒ GǗEAGCřLF9 LQHM ' A ''ӑ KR=Ǘ;AGCřLF9 LQHM 'ӑ

LQHM '' GJ9R LQHM '' G:JƵ;GF9Ӳӑ 9 F9O=L ҢҡỴ O HJRQH9<CMKLJMCLMJQKR=Ǘ;AGCřLF=B LQHM '

G:JƵ;GF=BӐ 

 

0QKMF=Cʫ̋ʨʯ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HGB=<QF;R=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶ˾OKHGJFAC CJƵLCA˿˝ 

5 HJRQH9<CM OREG;FA=FA9 HG<OƵBF=?GKLJMCLMJQKR=Ǘ;AGCřLF= LQHM ''Ӓ HG<KL9OGO9 A G:JƵ;GF9

MRQKCMBř EFA=BKR= KH9<CA O9JLGǗ;A HJR=EA=KR;R=ƫӦHJRQ F9BOAżCKRQE OREG;FA=FAM ӱὶ ρπӲ

HGRO9D9Bř CGD=BFG F9 MRQKC9FA= ҢҠỴ A ҢҢỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӱ0QKӐҞӐқңӲӐ )GD=BFG

KLJMCLMJQӒ GǗEAGCřLF9 LQHM 'ӑ LQHM '' GJ9R KR=Ǘ;AGCřLF9 LQHM ' HGRO9D9Bř F9 KH9<=C

HJR=EA=KR;R=ƫ <G GCGƧG ҢҜỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫ ӱὶ ρπӲӑ R9ǗKLJMCLMJ9

KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9 HJGO9<RA <G O9JLGǗ;A G<HGOA=<FAG ҡҡỴӐ 



ΝΜΠ 
 

 

0QKMF=Cʫ̋ʨ5hQCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HG<OƵBF=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶ˾OKHGJFAC CJƵLCA˿˝ 

5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶ 

F9DARGO9FG KQLM9;Bżӑ O CLƵJ=B OREG;FA=FA= B=KL OHJGO9<R9F= BMȎ F9 =L9HA= :M<GOQ

CGFKLJMC;BAӑ B=<F9C OREG;FA=FAM HG<D=?9Bř B=<QFA= OQ:J9F= R9KLJR9ƧQ ӱ DM:  ӲӐ5 HJRQH9<CM

ORE9;FA9FA9 R9KLJR9ƧƵO OKHƵƧ;RQFFACά ȟ

ȟ
ӑ O HJRQH9<CM ORE9;FA9FA9 R9KLJR9ƧƵO  

OKHƵƧ;RQFFAC L=F OQFGKAά ȟ

ȟ
Ӑ1LJMCLMJ9EG<MD9JF9 :=R G:KR9JƵO OREG;FA=ƫ EA9Ƨ9

MKL9DGF= F9KLżHMBř;= OKHƵƧ;RQFFACAӒ„ πȟπρȟὯ πȟρȟά ρӑ R9Ǘ JƵȎFA;9 HGEAż<RQ

HJR=CJGB9EA R9KLJR9ƧƵO JGKƧ9 G<CGFKLJMC;BAG B=<FGDALQE OREG;FA=FAMὶ ρ<G KLJMCLMJQ

R EA=BK;GOQE <RA=KAż;AGCJGLFQE ORJGKL=E O9JLGǗ;A HJR=CJGBƵO R9KLJR9ƧƵOὶ ρπӐ 

5REG;FA=FA= R9KLJR9ƧM 

5REG;FA=FA= ?=GE=LJAACGFKLJMC;BAR9 HGEG;ř OREG;FA=FA9 R9KLJR9ƧƵO HGRO9D9 MRQKC9ţ

:9J<RG E9Ƨ= REA9FQ O O9JLGǗ;A HJR=EA=KR;R=ƫӑ Kř GF= JRż<M R9D=<OA= CADCM HJG;=FLӦ

F9BOAżCKR= O HJRQH9<CM HG<OƵBF=?G OREG;FA=FA9KLJMCLMJQGǗEAGCřLF=B LQHM 'ӱңҟӑҢҞỴ

<D9 ὶ ρπӲGJ9R KR=Ǘ;AGCřLF=B LQHM 'ӱңҡӑҠңỴ <D9ὶ ρπӲӐ 5 HJRQH9<CMKLJMCLMJ

KR=Ǘ;AGCřLFQ;@ G:JƵ;GFQ;@ OREG;FA=FA= R9KLJR9ƧƵO FA= OQC9RMB= Ȏ9<F=B REA9FQ

O R9;@GO9FAMCGFKLJMC;BAӱ29:ӐқӐҞӐO 89ƧӐқӲӐ 

5REG;FA=FA= R9KLJR9ƧM   

 5REG;FA=FA= ?=GE=LJAA KLJMCLMJQ R9 HGEG;ř OREG;FA=FA9 R9KLJR9ƧƵO  HGRO9D9

MRQKC9ţ RFACGE= REA9FQ O O9JLGǗ;A HJR=EA=KR;R=ƫӑ Kř GF= JRż<M R9D=<OA= <RA=KAřLQ;@ ;RżǗ;A



ΝΜΡ 
 

HJG;=FL9Ӑ (=<QFA=KLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9 OQC9RMB= REA9FQ O O9JLGǗ;A

HJR=EA=KR;R=ƫӱңҟӑҞңỴ <D9ὶ ρπӑ OREG;FA=FA= HGB=<Q:;R=ӲӦB=KL LG B=<F9 RCGFKLJMC;BAӑ

CLƵJ9 FA= OQC9RQO9Ƨ9 REA9F O HJRQH9<CM REA9FQ HJR=CJGBM R9KLJR9ƧM Ӑ 59JLG R9MO9ȎQţӑ

Ȏ= HG<OƵBF= OREG;FA=FA= R9KLJR9ƧƵO  HGRO9D9 F9 RF9;RFQ KH9<=C HJR=EA=KR;R=ƫ

O HJRQH9<CMKLJMCLMJQKR=Ǘ;AGCřLF=B LQHM ' G:JƵ;GF=BӱҢҡӑҢҢỴ <D9ὶ ρπӲӱ29:ӐқӐҟӐO 89ƧӐқӐӲӐ 

ҞӐҝӐҜӐ .JRQCƧ9< ҜӥOKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A 

5 HJRQH9<CM OKHGJFAC9 GHJGHGJ;BA:GCƵO қӒҝ DA;R:9 EG<MƧƵO OREG;FAGFQ;@

ӱHJRQH9<=C OREG;FA=FA9 HGB=<QF;R=?GӲ B=KL :9J<RA=B JƵOFGEA=JF= HGEAż<RQ HGKR;R=?ƵDFQEA

MCƧ9<9EAA OQFGKA G< ҜҠỴ ӱKLJMCLMJ9GǗEAGCřLF9 LQH 'Ӳ <G ҝҠỴ ӱKLJMCLMJ9KR=Ǘ;AGCřLF9 LQH 'ӲӐ

5REG;FA=FA= HG<OƵBF= GRF9;R9 OREG;FA=FA= G< ҟҚỴ ӱKLJMCLMJ9GǗEAGCřLF9 LQH 'Ӳ <G ҠҚỴ

ӱKLJMCLMJ9KR=Ǘ;AGCřLF9 LQH 'Ӳ ӱ0QKӐҞӐҜҚӲӐ +AEG LJRQCJGLF=?G OQ<ƧMȎ=FA9 K9E=BCGFKLJMC;BAӑ

OREG;FA=FAM HG<D=?9 R9D=<OA= G қҚỴ OAż;=B EG<MƧƵOӐ 

 

0QKMF=Cʫ̋ʩʧ1LJMCLMJQ EG<MD9JF= R= OREG;FA=FA=E HGB=<QF;RQE ˾F9?ƵJR=˿ GJ9R OREG;FA=FA=E HG<OƵBFQE ˾<G<9LCGO=
EG<MƧQ O KLGKMFCM <G OREG;FA=FA9 HGB=<QF;R=?G GRF9;RGF= F9 ;R=JOGFG˿ ˾F9<GD=˿˳HJRQH9<=C OKHGJFAC9 G HJGHGJ;BA :GCƵO

ʨ˟ʪ˝ 

5REG;FA=FA= G:KR9JƵO R9 HGEG;ř K=D>K˲LJ=KK 

.JRQH9<=C қӐ5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶӥFAKCA= O9JLGǗ;A 

 F9DG?A;RFA= <G HJRQH9<CM OKHGJFAC9 CJƵLCA=?Gӑ OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A MRQKCMB=

F9BOAżCKR= O9JLGǗ;A HJR=EA=KR;R=ƫ <D9KLJMCLMJQGǗEAGCřLF=B LQHM ''ӱқҠҟқӑңҜ<D9ὶ σȟπӑ



ΝΜΣ 
 

OREG;FA=FA= HGB=<QF;R=ӲӐ1LJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9 HGFGOFA= HGRO9D9 MRQKC9ţ

F9BEFA=BKR= HJR=EA=KR;R=FA9ӱҠҝҝӑҚҜ<D9ὶ σȟπӑ OREG;FA=FA= HGB=<QF;R=Ӳӱ29:ӐқӐҠӐ

O 89ƧӐ қӲӐ 

59JLG R9MO9ȎQţӑ Ȏ= OREG;FA=FA= HGB=<QF;R= HGFGOFA= HGRO9D9 MRQKC9ţ KH9<=C

HJR=EA=KR;R=ƫ G GCGƧG қҜӥқҢỴ OR?Dż<=E :9RGO=?G HJR=EA=KR;R=FA9CGFKLJMC;BAB=<FGJG<FA=

KHJżȎGF=B ӱ0QKӐҞӐҜқӲӐ 0ƵȎFA;= HGEAż<RQ HGKR;R=?ƵDFQEAMCƧ9<9EA EG<MD9JFQEAKř FA=OA=DCA=

ӦF9BEFA=BKRQ OHƧQO E9 OREG;FA=FA= F9KLJMCLMJżGǗEAGCřLFř LQHM ' GJ9R KR=Ǘ;AGCřLFř LQHM '

G:JƵ;GFřӑ CLƵJ= HJRQ OREG;FA=FAM JRż<Mὶ σȟπMRQKCMBř G<HGOA=<FAG ҢңỴ A ҢҠỴ

HG;RřLCGOQ;@ O9JLGǗ;A HJR=EA=KR;R=ƫӐ )GD=BFGӑKLJMCLMJQKR=Ǘ;AGCřLF9 LQHM ' GJ9R LQHM ''

HG<KL9OGO9 A G:JƵ;GF9 HGRO9D9Bř F9 ROAżCKR=FA= LQ;@ HJR=EA=KR;R=ƫ <G GCGƧG ҢҜӥҢҝỴӑ

R9Ǘ KLJMCLMJ9GǗEAGCřLF9 LQHM '' HGRO9D9 F9 KH9<=C <G F9O=L ҢҜỴӐ 59JLG B=<F9C R9MO9ȎQţӑ

Ȏ= F9BOAżCKR= O9JLGǗ;A HJR=EA=KR;R=ƫ MRQKCMB=KLJMCLMJ9GǗEAGCřLF9 LQHM ''ӑ F9BEFA=BKR=

R9Ǘ KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9Ӑ 

 

0QKMF=Cʫ̋ʩʨ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HGB=<QF;R=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM FAKCA;@ O9JLGǗ;A ˾OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A˿˝ 

5 HJRQH9<CM OREG;FA=FA9 HG<OƵBF=?G ӱ0QKӐҞӐҜҜӲ R9MO9ȎGFG RF9;RFQ KH9<=C HJR=EA=KR;R=ƫ

HJRQ MȎQ;AMKLJMCLMJQKR=Ǘ;AGCřLF=B LQHM '' G:JƵ;GF=B ӱGCGƧG ҡҚỴ <D9ὶ σȟπӲӑ R:DAȎGF=

HJG;=FLGOG O9JLGǗ;A MRQKCMB=KLJMCLMJ9GǗEAGCřLF9 LQHM '' ӱGCGƧG ҡҝỴ <D9ὶ σȟπӲӐ 59JLG

R9MO9ȎQţӑ Ȏ= ;G <G O9JLGǗ;A F9BEFA=BKR= HJR=EA=KR;R=FA9 ;Ař?D= MRQKCMB=KLJMCLMJ9

KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9ӑ <G<9LCGOG MRQKCMBř; KH9<=C <G GCGƧG ҡҢӑҟỴ HG;RřLCGOQ;@

O9JLGǗ;A HJR=EA=KR;R=ƫ ӱὶ σȟπӲӐ .GRGKL9Ƨ=CGFKLJMC;B=HJG;=FLGOG MRQKCMBř <GKQţ HG<G:F=



ΝΜΤ 
 

OQFACAӦO HJRQH9<CMὶ σȟπ KLJMCLMJ9GǗEAGCřLF9 LQHM ' OQC9RMB= KH9<=C <G ҢҜỴ

HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӑ KR=Ǘ;AGCřLF9 LQHM ' GCGƧG ҡҡỴӑ R9Ǘ KR=Ǘ;AGCřLF9 LQHM '' GCGƧG

ҡҠỴӐ 

 

0QKMF=Cʫ̋ʩʩ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HG<OƵBF=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM FAKCA;@ O9JLGǗ;A ˾OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A˿˝ 

.JRQH9<=C ҜӐ5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶӥOQKGCA= O9JLGǗ;A 

5 HJRQH9<CM RF9;RFQ;@ JƵȎFA;O9JLGǗ;A„ O G:KR9J9;@ OREG;FAGFQ;@

A FA=OREG;FAGFQ;@EGȎF9 R9MO9ȎQţӑ Ȏ=KLJMCLMJQKR=Ǘ;AGCřLF= ӱFA=R9D=ȎFA= G< LQHMӲ MRQKCMBř

RF9;RFA= EFA=BKR= HJR=EA=KR;R=FA9 O HJRQH9<CM OREG;FA=FA9 HGB=<QF;R=?GӒ қҚҠқӑҠҡ

<D9 ὶ σπππȟπO HJRQH9<CM KLJMCLMJQ KR=Ǘ;AGCřLF=B LQHM 'ӓ қҟҜҝӑҚқ<D9ὶ σπππȟπ

O HJRQH9<CM KLJMCLMJQ KR=Ǘ;AGCřLF=B LQHM ''Ӑ 5REG;FA=FA= HG<OƵBF= HGRO9D9 BMȎ MRQKC9ţ

O9JLGǗ;A R:DAȎGF= <G KA=:A= HGEAż<RQ JG<R9B9EAEG<MƧM :M<MBř;=?GӐ5QBřLCA=E HGFGOFA=

Kř KLJMCLMJQGǗEAGCřLF= ӱO KR;R=?ƵDFGǗ;A LQHM ''Ӳӑ CLƵJ=OQE9?9Bř RF9;RFA= OAżCKR=B KAƧQ

KHJżȎ9Bř;=Bӑ 9:Q MRQKC9ţ KRLQOFřCGFKLJMC;BżӱFHӐKLJMCLMJ9 GǗEAGCřLF9 LQHM '<D9ὶ σπππȟπ

MRQKCMB= O9JLGǗţқҚқҝҞӑқң<D9 OREG;FA=FA9 HGB=<QF;R=?Gӑ R9Ǘ қҚҟҞӑҢҢ<D9 OREG;FA=FA9

HG<OƵBF=?GӲӱ29:ӐқӐҡӐO 89ƧӐқӲӐ 

-:K=JOMBř; OQCJ=KQ F9 0QKӐҞӐҜҝӑҞӐҜҞEGȎF9 R9MO9ȎQţ B9C AKLGLF= B=KL EAFAE9DF= OQE9?9F=

OREG;FA=FA= <D9 C9Ȏ<=?G LQHMCGFKLJMC;BAӦHJRQ OREG;FA=FAM HGB=<QF;RQE ӱ0QKӐҞӐҜҝӲ

KLJMCLMJQGǗEAGCřLF= RF9;RFA= G<:A=?9Bř G<KLJMCLMJKR=Ǘ;AGCřLFQ;@Ӑ 2= <JM?A= MRQKCMBř

KH9<=C O9JLGǗ;A HJR=EA=KR;R=ƫ F9O=L G HGƧGOż ӱ<D9ὶ σπππKLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ''



ΝΜΥ 
 

G:JƵ;GF9 MRQKCMB= ҞҡỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӑ LQHM '' GCGƧG ҞңỴӑ 9 KR=Ǘ;AGCřLF9 LQHM

'ӦҟқỴӲӑ HG<;R9K ?<Q <D9KLJMCLMJGǗEAGCřLFQ;@ G:M LQHƵO L= O9JLGǗ;A Kř :DAȎKR= KH9<CGE

G қҚӥқҞỴ HG;RřLCGOQ;@ O9JLGǗ;AӐ .JRQ OREG;FA=FAM HG<OƵBFQE ӱ0QKӐҞӐҜҞӲ EGȎ=EQ BMȎ

R9MO9ȎQţ O EA9Jż JƵOFGEA=JFQ KH9<=C <D9 OKRQKLCA;@ OQ:J9FQ;@CGFKLJMC;BAӑ R F9BOAżCKRř

J=<MC;Bř HJR=EA=KR;R=ƫ R9MO9Ȏ9DFř <D9KLJMCLMJKR=Ǘ;AGCřLFQ;@ LQHM '' ӱHG<KL9OGO=B

A :JƵ;GF=BӲӑ CLƵJ= MRQKCMBř RF9;RFQ KH9<=C <G G<HGOA=<FAG ҟҞỴ A ҟҝỴ HG;RřLCGOQ;@

HJR=EA=KR;R=ƫ ӱὶ σπππӲӐ 5 HJRQH9<CM HGRGKL9ƧQ;@CGFKLJMC;BAO9JLGǗ;A L= R:DAȎ9Bř KAż

<G GCGƧG ҠҚỴӒKLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' MRQKCMB= ҟҢӑҞỴӑ LQHM ' G:JƵ;GF9 ҠқỴӑ

R9Ǘ GǗEAGCřLF9 LQHM 'ӦҠқӑҡỴӑ 9 LQHM ''ӦҟңӑҠỴӲӐ 

 

0QKMF=Cʫ̋ʩʪ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HGB=<QF;R=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM OQKGCA;@ O9JLGǗ;A ˾OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A˿˝ 

 

0QKMF=Cʫ̋ʩʫ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HG<OƵBF=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM OQKGCA;@ O9JLGǗ;A ˾OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A˿˝ 



ΝΜΦ 
 

5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶ 

5RE9;FA9FA=CGFKLJMC;BAF9 =L9HA= :M<GOQ HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὯHGRO9D9

MRQKC9ţ KH9<CA HJR=EA=KR;R=ƫ O GCGDA;9;@ қҚỴ <G F9O=L ҜҚỴ HG;RřLCGOQ;@ O9JLGǗ;A

HJR=EA=KR;R=ƫ ӱ29:ӐқӐҢӐO 89ƧӐқӲӥB=KL LG EFA=B ӱO HJRQH9<CM FA=CLƵJQ;@MCƧ9<ƵO

HGJƵOFQO9DFA=Ӳ FAȎ O HJRQH9<CM E9FAHMD9;BA OKHƵƧ;RQFFACA=E„Ӑ 59JLG HJRQ LQE R9MO9ȎQţӑ

Ȏ= L9CA= REFA=BKR=FA= HJR=EA=KR=ƫ <G<9LCGOG OQE9?9 KLOGJR=FA9CGFKLJMC;BAӑ <D9 CLƵJ=B

HJR=CJGB= ;Aż?A=F A R9KLJR9ƧƵO Kř KG:A= JƵOF=Ӑ 1H9<=C HJR=EA=KR;R=ƫ O HJRQH9<CM

HGB=<QF;R=?G OREG;FA=FA9 B=KL KR;R=?ƵDFA= R9MO9Ȏ9DFQ O HJRQH9<CMKLJMCLMJQKR=Ǘ;AGCřLF=B

A GǗEAGCřLF=B ӱG:A= LQHM ''Ӳӑ CLƵJ= HGRO9D9Bř F9 MRQKC9FA= G<HGOA=<FAG GCGƧG ҢҝỴ A ҢҢỴ

HG;RřLCGOQ;@ HJR=EA=KR;R=ƫ O HJRQH9<CMὶ υӑ 9 F9O=L GCGƧG ҡҢỴ A ҢҟỴ HG;RřLCGOQ;@

HJR=EA=KR;R=ƫ O HJRQH9<CM OREG;FA=FA9ὶ ρπӱ0QKӐҞӐҜҟӲӐ 5 HJRQH9<CM HGRGKL9ƧQ;@

CGFKLJMC;BAOQFACA Kř :9J<RA=B HGJƵOFQO9DF= A HGRO9D9Bř F9 OQFACA :DAȎKR= O9JLGǗ;AGE GCGƧG

ңҚỴӥKLJMCLMJ9GǗEAGCřLF9 LQHM ' HGRO9D9 F9 GCGƧG ңқỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӑ

KR=Ǘ;AGCřLF9 LQHM 'ӦҢҢӑҟỴӑ LQHM ' G:JƵ;GF9ӦҢңỴӑ R9ǗKLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM '' G:JƵ;GF9

ӦңқӑҡỴӐ 

 

0QKMF=Cʫ̋ʩʬ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HGB=<QF;R=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶ˾OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A˿˝ 

59JLG L=Ȏ ROJƵ;Aţ MO9?ż F9 RF9;Rř;Q KH9<=C HJR=EA=KR;R=ƫ O HJRQH9<CM MȎQ;A9 OREG;FA=FA9

HG<OƵBF=?G ӱ0QKӐҞӐҜҠӲӐ 8EFA=BKR=FA=HJR=EA=KR;R=ƫG GCGƧG қҚӥқҟỴ B=KL OA<G;RF= BMȎ HJRQ

R9KLGKGO9FAM ҟӥCJGLFA= OAżCKRQ;@ HJR=CJGBƵO R9KLJR9ƧƵO O DGC9DFA= OREG;FAGFQ;@ EG<MƧ9;@Ӑ

1LJMCLMJ9KR=Ǘ;AGCřL9 G:JƵ;GF9 ӱG:M LQHƵOӲ MRQKCMB= F9BEFA=BKR= KH9<CA HJR=EA=KR;R=ƫ ӱLQHM



ΝΝΜ 
 

'ӦGCGƧG ҢҝỴӑ LQHM ''ӦҢҡӑҟỴ HG;RřLCGOQ;@ O9JLGǗ;A HJR=EA=KR;R=ƫ <D9ὶ ρπӲӑ O HJRQH9<CM

MCƧ9<ƵOKR=Ǘ;AGCřLFQ;@ HG<KL9OGOQ;@ OQFACA L= Kř FA=RF9;RFA= FAȎKR= O HJRQH9<CMKLJMCLMJQ

KR=Ǘ;AGCřLF=B LQHM 'ӦGCGƧG ҢҝỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӑ R9Ǘ O HJRQH9<CMKLJMCLMJQLQHM

'' MRQKCMB=EQ F9O=L ҡҞỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӐ F9DG?A;RFA= <MȎQ KH9<=C MRQKCMB=

KLJMCLMJ9GǗEAGCřLF9 LQHM ''ӑ CLƵJ9 JƵOFA=Ȏ E9 <MȎ= HG;RřLCGO= O9JLGǗ;A HJR=EA=KR;R=ƫӦ

<MȎ9 HG<9LFGǗţ HGRO9D9 F9 MRQKC9FA= KH9<CM HJR=EA=KR;R=ƫ G GCGƧG ҜҟỴӐ1LJMCLMJ9

GǗEAGCřLF9 LQHM ' MRQKCMB= OQFAC GCGƧG ҢҞỴӑ ;@9J9CL=JQKLQ;RFQ <D9 HGRGKL9ƧQ;@ MCƧ9<ƵOӐ 

 

0QKMF=Cʫ̋ʩʭ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HG<OƵBF=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶ˾OKHGJFAC ǗJ=<FA=B <ƧM?GǗ;A˿˝ 

5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶ 

5REG;FA=FA= R9KLJR9ƧM 

5J9R R OQ<ƧMȎ=FA=ECGFKLJMC;BAӑ R9MO9Ȏ9DFQ KL9B= KAż OHƧQO ORE9;FA9FA9 R9KLJR9ƧƵO F9 J=9C;Bż

;9Ƨ=?G MCƧ9<MӐ 5 HJRQH9<CM OREG;FA=FA9 R9KLJR9ƧƵO EGȎ=EQ R9G:K=JOGO9ţӑ O HJRQH9<CM

KLJMCLMJGǗEAGCřLF=B A KR=Ǘ;AGCřLF=B LQHM ' OHƧQO JRż<M GCGƧG қҟӥҜҚỴӥOQE9?9 GF B=<F9C

F9O=L қҚӥCJGLF=?G ROAżCKR=FA9 HJR=CJGBƵO R9KLJR9ƧƵO ӱ29:ӐқӐңO 89ƧӐқӲӐ 5 HJRQH9<CMKLJMCLMJ

LQHM ''ӦKR=Ǘ;AGCřLF=B A GǗEAGCřLF=Bӑ MRQKCMB=EQ OQFACA :DAKCA= CADCM HJG;=FLGEӐ 5REG;FA=FA=

HG<OƵBF= HGRO9D9 G:FAȎQţ L= O9JLGǗ;A G CADC9 HJG;=FLӐ 5RE9;FA9FA= R9KLJR9ƧƵO FA= OHƧQO9

F9LGEA9KL F9KLJMCLMJQKR=Ǘ;AGCřLF= G:JƵ;GF=ӦG:FAȎ=FA= O9JLGǗ;A HJR=EA=KR;R=ƫ EGȎF9

DA;RQţ O K=LFQ;@ ;RżǗ;A9;@ HJG;=FL9Ӑ 



ΝΝΝ 
 

5REG;FA=FA= R9KLJR9ƧM   

.GFGOFA=ӑ B9C O HJRQH9<CM OKHGJFAC9 CJƵLCA=?Gӑ OREG;FA=FA= R9KLJR9ƧƵO  HGRO9D9 MRQKC9ţ

KH9<CA <D9KLJMCLMJQKR=Ǘ;AGCřLF=B LQHM ' G:JƵ;GF=BӱҢҝӑҜқỴ <D9ὶ ρπӑ OREG;FA=FA=

HGB=<QF;R=ӲGJ9RKLJMCLMJQKR=Ǘ;AGCřLF=B LQHM ''ӱңҟӑҜҝỴ <D9ὶ ρπӑ OREG;FA=FA=

HGB=<QF;R=Ӳӱ29:ӐқӐқҚӐO 89ƧӐқӐӲӐ1LJMCLMJ9G:JƵ;GF9 HGRO9D9 F9 MRQKC9FA= KH9<CƵO :DAKCA;@

қҡỴ ӱOREG;FA=FA= HGB=<QF;R=Ӳӑ ;G B=KL :DAKCA= REA9FGE ?=GE=LJAA R9 HGEG;ř REA9FQ

OKHƵƧ;RQFFAC9ὯӦ9 F9D=ȎQ R9MO9ȎQţӑ Ȏ= O LQE HJRQH9<CM REA=FA9EQ R9D=<OA= FA=OA=DCř ;RżǗţ

HJżLƵOӐ .GFGOFA=ӑ OREG;FA=FA= HG<OƵBF= HGRO9D9 ROAżCKRQţ L=F KH9<=C G CADC9 HJG;=FLӐ 

ҞӐҝӐҝӐ .JRQCƧ9< ҝӥOKHGJFAC <ƧM?A 

5KHGJFAC GHJGHGJ;BA:GCƵO қӒҟ ӱ0QKӐҞӐҜҡӲ OQE9?9 <D9 HJRQH9<CM HGB=<QF;R=?G

OREG;FA=FA9 <GCGF9FA= REA9F O ҝҚỴӥҝҢỴ EG<MƧƵOӑ <D9 OREG;FA=FA9 HG<OƵBF=?G

OREG;FAGF= RGKL9FA= G< ҟҟỴ <G ҠҝỴ EG<MƧƵOӐ .GFGOFA= F9BEFA=BKR9 DA;R:9 EG<MƧƵO

OREG;FAGF9 B=KL O HJRQH9<CMKLJMCLMJQGǗEAGCřLF=B LQHM 'ӑ F9BOAżCKR9 R9Ǘ O HJRQH9<CM

KLJMCLMJQKR=Ǘ;AGCřLF=B LQHM ''Ӑ 59JLG R9MO9ȎQţӑ Ȏ= OJ9R R OQ<ƧMȎ=FA=ECGFKLJMC;BAA<RA=

OQJƵOF9FA= HJG;=FLGO=?GADGJ9RMEG<MƧƵO OREG;FAGFQ;@ <G FA=OREG;FAGFQ;@ӦJƵȎFA;=

LG R9D=<OA= CADC9 HJG;=FLӐ 

 

0QKMF=Cʫ̋ʩʮ1LJMCLMJQ EG<MD9JF= R= OREG;FA=FA=E HGB=<QF;RQE ˾F9?ƵJR=˿ GJ9R OREG;FA=FA=E HG<OƵBFQE ˾<G<9LCGO=

EG<MƧQ O KLGKMFCM <G OREG;FA=FA9 HGB=<QF;R=?G GRF9;RGF= F9 ;R=JOGFG˿ ˾F9<GD=˿˳HJRQH9<=C OKHGJFAC9 G HJGHGJ;BA :GCƵO

ʨ˟ʬ˝ 

5REG;FA=FA= G:KR9JƵO R9 HGEG;ř K=D>K˲LJ=KK 

.JRQH9<=C қӐ5REG;FA=FA= G:KR9JƵO HGHJR=R REA9Fż OKHƵƧ;RQFFAC9ὶӥFAKCA= O9JLGǗ;A 

5Q<ƧMȎ=FA=CGFKLJMC;BAROAżCKRQƧG O9JLGǗ;A M?Ażţ HGKR;R=?ƵDFQ;@KLJMCLMJ

R R9;@GO9FA=E HG;RřLCGO=?G MCƧ9<MӦKLJMCLMJ9GǗEAGCřLF9 LQHM '' MRQKCMB= F9BOAżCKR=



ΝΝΞ 
 

O9JLGǗ;A HJR=EA=KR;R=ƫӱҝҟҢҚӑҟҡ<D9ὶ σȟπӑ OREG;FA=FA= HG<OƵBF=Ӳӑ ;G KHJ9OA9 <MȎ=

LJM<FGǗ;A R HG;RřLCGOQE OREG;FA=FA=Eӑ R9ǗKLJMCLMJ9KR=Ǘ;AGCřLF9 LQHM ' G:JƵ;GF9 B=KL

F9BKRLQOFA=BKRř RCGFKLJMC;BAӱқҜҝҟӑҚң<D9ὶ σȟπӑ OREG;FA=FA= HG<OƵBF=Ӳӑ 9 LQE K9EQE

F9BEFA=B HG<9LFř F9 DGC9DF= OREG;FA=FA9 ӱ29:ӐқӐққӐӑ 89ƧӐқӐӲӐ 

5J9R R OQ<ƧMȎ=FA=ECGFKLJMC;BAӑ EGȎ=EQ R9MO9ȎQţ ;GJ9R OAżCKR= RJƵOF9FA= OQFACƵO

HGEAż<RQ HGKR;R=?ƵDFQEA LQH9EAKLJMCLMJӦ<OMCJGLF= OREG;FA=FA= G:KR9JƵO HGRO9D9

F9 GCGƧG қҚӥқҜỴ KH9<=C O9JLGǗ;A HJR=EA=KR;R=ƫ ӱOREG;FA=FA= HGB=<QF;R=Ӳ ӱ0QKӐҞӐҜҢӲ A GCGƧG

қҟӥҜҚỴ KH9<=C <D9 OREG;FA=ƫ HG<OƵBFQ;@ ӱ0QKӐҞӐҜңӲӐ 5 HJRQH9<CM OREG;FA=FA9

HGB=<QF;R=?GKLJMCLMJQKR=Ǘ;AGCřLF=B LQHM '' G:JƵ;GF=B GJ9RKLJMCLMJQGǗEAGCřLF=B LQHM ''

EGȎ=EQ R9MO9ȎQţ OAżCKR= KH9<CA HJR=EA=KR;R=ƫ FAȎ O HJRQH9<CM HGRGKL9ƧQ;@ LQHƵO

CGFKLJMC;BAӦHJR=EA=KR;R=FA9 HJRQ OREG;FA=FAMὶ σȟπOQFGKRř GF= CGD=BFG ҢҟӑҟỴ GJ9R ҢҡỴ

HG;RřLCGOQ;@ HJR=EA=KR;R=ƫ ӱ0QKӐҞӐҜҢӲӐ 5ǗJƵ< OQJƵȎFA9Bř;Q;@ KAżMCƧ9<ƵO EG<MD9JFQ;@

EGȎF9 B=KR;R= R9MO9ȎQţKLJMCLMJżKR=Ǘ;AGCřLFř LQHM ' G:JƵ;GFřӑ CLƵJ9 MRQKCMB= O L9CAE

HJRQH9<CM ҢҢỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫ GJ9RKLJMCLMJżKR=Ǘ;AGCřLFř LQHM ' GJ9R LQHM ''

R OQFACA=E ҢҡỴ HG;RřLCGOQ;@ HJR=EA=KR;R=ƫӐ1LJMCLMJ9GǗEAGCřLF9 LQHM ' MRQKCMB= O LQE

HJRQH9<CM GCGƧG ңҚỴ HG;RřLCGOQ;@ O9JLGǗ;A HJR=EA=KR;R=ƫӐ (=KL LG LJ=F< HGOL9JR9Bř;Q KAż <D9

HJRQH9<CM OKHGJFAC9ӑ OQKLżHMBř;Q JƵOFA=Ȏ <D9CGFKLJMC;BAǗJ=<FA=B <ƧM?GǗ;A GJ9R CJƵLCA=BӐ

,9D=ȎQ B=<F9C R9MO9ȎQţӑ Ȏ=KLJMCLMJ9KR=Ǘ;AGCřLF9 ;Ař?D= MRQKCMB= D=HKR= OQFACA

FAȎ GǗEAGCřLF9Ӑ 

 

0QKMF=Cʫ̋ʩʯ5QCJ=K HJG;=FLGO=B REA9FQ O9JLGǗ;A M?Aż;A9 O KLGKMFCM <G GJQ?AF9DF=B O9JLGǗ;A M?Aż;A9 O OQFACM R9KLGKGO9FA9

HGB=<QF;R=?G OREG;FA=FA9 R9 HGEG;ř OKHƵƧ;RQFFAC9ὶO HJRQH9<CM FAKCA;@ O9JLGǗ;A ˾OKHGJFAC <ƧM?A˿˝ 
















































































































































































































































































































































































































