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BNMRSHMTNTR� RHLOKD ETSTQD� HLLDCH@SD ETSTQD� OQDRDMS ODQEDBS� OQDRDMS ODQ


EDBS BNMSHMTNTR� O@RS ODQEDBS� BNMCHSHNM@K� LNC@K UDQAR	 
 ENQL@R� @EHQL@SHU@�

MDF@SHU@ D HMSDQQNF@SHU@� O@K@UQ@R HMSDQQNF@SHU@R �7GN� 7GDQD� 7GDM� (NV�

DSB	� MkLDQNR B@QCHM@HR D NQCHM@HR� OQDONRHcjDR �HM� NM� @S� TMCDQ� ADGHMC�

DSB	� FQ@T CNR @CIDSHUNR �BNLO@Q@SHUD� RTODQK@SHUN	� RNLD� @MX @MC BNL


ONTMCR�

�EDJ7:EH

/Qc@LDMSN 0kAKHBN��� 0QNBDRRN /Qc@LDMS_QHN� ��� 0K@MNR� 0QNFQ@L@R� $H


QDSQHYDR /Qc@LDMS_QH@R� /Qc@LDMSN !MT@K� ��� /Qc@LDMSN 
 0QNFQ@L@� ��

� 0K@MDI@LDMSN� #NMBDHSNR� 0QHMBgOHNR� $HRONRHSHUNR #NMRSHSTBHNM@HR� ���

!AQ@MFfMBH@ CNR )MRSQTLDMSNR CD 0K@MDI@LDMSN� /Qc@LDMSN &HRB@K� C@ 3D


FTQHC@CD 3NBH@K� )MUDRSHLDMSNR C@R %LOQDR@R %RS@S@HR� ��� 0K@MN 0KTQH@MT


@K� $HRONRHSHUN #NMRSHSTBHNM@K 
$DEHMHcbN D /AIDSN� 0Q@YNR D 6HFfMBH@� ���

,DH /Qc@LDMS_QH@ !MT@K� #NMBDHST@cbN� #NMSDkCN� 0QHMBgOHNR NQc@LDMS_QH


NR� #NLODSfMBH@� 6HFfMBH@ D 0Q@YNR� ! NQF@MHY@cbN CN OQNBDRRN CD DK@AN


Q@cbN CN NQc@LDMSN� ��� ,DH CD $HQDSQHYDR /Qc@LDMS_QH@R� &TMcbN� 0QHMBg


OHNR "_RHBNR� 0Q@YNR D 6HFfMBH@� �� %WDBTcbN /Qc@LDMS_QH@� ��� #QdCHSNR

/Qc@LDMS_QHNR� ��� %LODMGN� ��� ,HPTHC@cbN� ��� 0@F@LDMSN� ��� 2DRSNR

@ 0@F@Q� ��� $DRODR@R CD %WDQBgBHNR !MSDQHNQDR� �� 3HRSDL@ /Qc@LDMS_
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QHN� !R #K@RRHEHB@cjDR /Qc@LDMS_QH@R 
)MRSHSTBHNM@K D &TMBHNM@K 0QNFQ@L_


SHB@� #@SDFNQH@R %BNMiLHB@R 
2DBDHS@� #@SDFNQH@R %BNMiLHB@R 
$DRODR@�

�� #NMSQNKD D !U@KH@cbN C@ %WDBTcbN /Qc@LDMS_QH@� ��� / #NMSQNKD )MSDQ


MN� ��� / #NMSQNKD %WSDQMN� ��� !RODBSNR CN #NMSQNKD� ��� /R 2DK@ShQHNR CD

'DRSbN &HRB@K� ��� #NMUfMHNR D 0QDRS@cbN CD #NMS@R� #NMS@AHKHC@CD !OKH


B@C@ @N 3DSNQ 0kAKHBN� � �ED9;?JE� ��� �7CFE :; �JK7YXE� ���� )8@;J?�

LEI� ���� ,;=?C;I �EDJU8;?I� �� 2DBDHS@ D CDRODR@ NQc@LDMS_QH@� BNM


BDHSN� BK@RRHEHB@cbN D DRS_FHNR� �� #QdCHSNR @CHBHNM@HR� �� 2DBDHS@R D $DR


ODR@R %WSQ@NQc@LDMS_QH@R� QDRSNR @ O@F@Q� CDOhRHSNR� RDQUHcNR C@ CgUHC@

@ O@F@Q D CdAHSNR CD SDRNTQ@QH@� 2DFHLD CD !CH@MS@LDMSN NT 3TOQHLDM


SNR CD &TMCNR� $DRODR@R CD %WDQBgBHNR !MSDQHNQDR� $gUHC@ 0kAKHB@� �� $DR


ODR@ D @ ,DH CD 2DRONMR@AHKHC@CD &HRB@K� �� 0@SQHLiMHN M@ !CLHMHRSQ@cbN

0kAKHB@� ����#NMBDHSN� ���� 0@SQHLiMHN RNA N @RODBSN PT@KHS@SHUN� ���� !U@


KH@cbN D -DMRTQ@cbN CD !SHUNR D 0@RRHUNR� ��� $DOQDBH@cbN� !LNQSHY@cbN

D %W@TRSbN� ��� )MUDMS_QHN� �� %RBQHSTQ@cbN M@ !CLHMHRSQ@cbN 0kAKHB@� ����

#NMBDHSN� ���� 0K@MN CD #NMS@R� ����3HRSDL@ #NMS_AHK� ���� &NQL@KHC@CDR

CN QDFHRSQN BNMS_AHK� ����%RBQHSTQ@cbN CD NODQ@cjDR SgOHB@R� �� $DLNMRSQ@


cjDR #NMS_ADHR� #NMBDHSN� ���� "@K@McN /Qc@LDMS_QHN� ���� "@K@McN &HM@M


BDHQN� ���� "@K@McN 0@SQHLNMH@K� ���� #K@RRHEHB@cbN C@R 6@QH@cjDR 0@SQHLN


MH@HR� ���� $DLNMRSQ@cbN C@R 6@QH@cjDR 0@SQHLNMH@HR� ���� $DLNMRSQ@cbN

CNR &KTWNR CD #@HW@� �� !M_KHRD D )MSDQOQDS@cbN CNR "@K@McNR 0kAKHBNR� ���

,DU@MS@LDMSN CD #NMS@R� ����� 0QDRS@cbN CD #NMS@R� ����� 4NL@C@ CD

#NMS@R� ��� ,DFHRK@cbN !OKHB@C@ ` 'DRSbN 0kAKHB@� ���� #NMRSHSTHcbN &D


CDQ@K CD ����� ���� ,DH #NLOKDLDMS@Q Mu ��������� ����� $DBQDSN ,DH ����

��� ����� ,DH #NLOKDLDMS@Q Mu ������ { ,DH CD 2DRONMR@AHKHC@CD &HRB@K�

����� ,DH Mu ������ CD ����������� ����� -@MT@K CD #NMS@AHKHC@CD !OKHB@
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�(�2)�##����.,#�/#Ri�-��)-���,!)-

�!�(.�����&#'*�4�

��-�,#Rh)�-#(.S.#���

#NLOQDDMCDL @R ETMcjDR PTD RD CDRSHM@L @ DWDBTS@Q RDQUHcNR KHLODY@�

BNO@�D�BNYHMG@�C@R�QDO@QSHcjDR�OkAKHB@R�LTMHBHO@HR�
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%WDBTS@Q NR RDQUHcNR CD KHLODY@ D @QQTL@cbN C@R QDO@QSHcjDR OkAKHB@R LT


MHBHO@HR�

&@YDQ D RDQUHQ B@Ed� RDQUHQ _FT@� K@U@Q BNONR� WgB@Q@R� B@EDSDHQ@R� BN@CNQDR

D CDL@HR TSDMRgKHNR ODQSHMDMSDR� %WDBTS@Q S@QDE@R HMDQDMSDR @N OQDO@QN D

CHRSQHATHcbN CD LDQDMC@� RDKDBHNM@Q @KHLDMSNR� OQDO@Q@MCN QDEDHcjDR KHFDH


Q@R� ,HF@Q UDMSHK@CNQDR� KTYDR D CDL@HR @O@QDKGNR DKdSQHBNR D CDRKHF_
KNR MN

EHM@K�CN�DWODCHDMSD�

�-.�!#p,#)-

/ %RS@FH_QHN HQ_ @ST@Q BNL @SDMCHLDMSN� DK@ANQ@cbN CD OK@MHKG@R� BNMEDB


cbN CD QDK@ShQHNR� DMSQDF@R CD CNBTLDMSNR D @ NQF@MHY@cbN CNR CNBTLDM


SNR� OQDBHR@ SQ@A@KG@Q DL DPTHOD� %RS_ RNA @R QDRONMR@AHKHC@CDR CD TL %R


S@FH_QHN @TWHKH@Q M@R @SHUHC@CDR NODQ@BHNM@HR CN CDO@QS@LDMSN� RDO@Q@ CN


BTLDMSNR�O@Q@�BKHDMSDR��@QPTHUN�
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#NLOQDDMCD @R @SQHATHcjDR PTD RD CDRSHM@L @ NQHDMS@Q D DRBK@QDBDQ RNA

RTODQUHRbN� NR BNMSQHATHMSDR PT@MSN @N BTLOQHLDMSN C@R NAQHF@cjDR KDF@HR

QDEDQDMSDR @N O@F@LDMSN CD SQHATSNR� DLOQDF@MCN NR HMRSQTLDMSNR @ RDT

@KB@MBD�O@Q@�DUHS@Q�@�RNMDF@cbN�
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#NMGDBDQ N BNMSQHATHMSD RNAQD N BTLOQHLDMSN C@ KDFHRK@cbN SQHATS_QH@� N

#hCHFN 4QHATS_QHN CN -TMHBgOHN� )MRSQTHQ #NQQHFHQ� DW@LHM@Q� RDKDBHNM@Q D

OQDO@Q@Q DKDLDMSNR CD EHRB@KHY@cbN� 6DQHEHB@Q� DL DRS@ADKDBHLDMSNR BNLDQ


BH@HR� @ DWHRSfMBH@ D @ @TSDMSHBHC@CD CD KHUQNR D QDFHRSQNR EHRB@HR HMRSHSTgCNR

ODK@ KDFHRK@cbN DRODBgEHB@� NARDQU@MCN @ QDFTK@QHC@CD C@R DRBQHS@R� 6DQH


EHB@Q NR QDFHRSQNR CD O@F@LDMSNR CNR SQHATSNR MNR CNBTLDMSNR DL ONCDQ

CNR BNMSQHATHMSDR D HMUDRSHF@Q @ DU@RbN NT EQ@TCD MN O@F@LDMSN CNR HL


ONRSNR� &@YDQ OK@MSjDR EHRB@HR D QDK@ShQHNR RNAQD @ EHRB@KHY@cbN DEDST@C@R�

)MENQL@Q OQNBDRRNR RNAQD @U@KH@cbN CD HLhUDHR� ,@UQ@Q @TSNR CD HMEQ@cbN

D @OQDDMRbN� ADL BNLN SDQLNR CD DW@LD CD DRBQHS@� EH@Mc@� QDRONMR@AHKH


C@CD��HMSHL@cbN�D�CNBTLDMSNR�BNQQDK@SNR�

0QNONQ @ QDUHRbN D @ST@KHY@cbN CNR SQHATSNR� 6DQHEHB@Q @R LDQB@CNQH@R D NR

QDRODBSHUNR CNBTLDMSNR DL SQaMRHSN ODKN -TMHBgOHN� 2DPTHRHS@Q N @TWgKHN C@

ENQc@ OkAKHB@ NT QDPTDQDQ NQCDL ITCHBH@K O@Q@ @ QD@KHY@cbN CD CHKHFfMBH@R

NT HMRODcjDR� ADL BNLN OQNONQ HMPTdQHSNR D RHMCHBaMBH@R PTD UHRDL R@K


U@FT@QC@Q NR HMSDQDRRDR C@ &@YDMC@ -TMHBHO@K� !UDQA@Q NR HLhUDHR SQ@MR


EDQHCNR� DWODCHQ @R QDRODBSHU@R BDQSHCjDR D OQNUHCDMBH@Q @ BNAQ@Mc@ C@R S@


W@R ODQSHMDMSDR� 3TFDQHQ @ QD@KHY@cbN CD B@LO@MG@R CD QDK@cjDR OkAKHB@R

M@R dONB@R CD BNAQ@Mc@ CNR SQHATSNR LTMHBHO@HR� /QHDMS@Q NR @TWHKH@QDR CD

SQHATS@cbN DL RT@R S@QDE@R� 0QNONQ LDCHC@R QDK@SHU@R `� KDFHRK@cbN D @CLH


MHRSQ@cbN SQHATS_QH@ D EHRB@K D @N @ODQEDHcN@LDMSN CN RHRSDL@ @QQDB@C@CNQ

LTMHBHO@K� 0QNLNUDQ @ HMRBQHcbN C@ $gUHC@ !SHU@ CNR BNMSQHATHMSDR PTD MbN

R@KC@QDL RDTR CdAHSNR MNR OQ@YNR QDFTK@LDMS@QDR D L@MSDQ @RRDMS@LDM


SNR HMCHUHCT@KHY@CNR CNR CDUDCNQDR HMRBQHSNR� 0QNLNUDQ @ A@HW@ CNR CdAHSNR

CD BNMSQHATHMSDR C@ CgUHC@� @RRHL PTD RDI@L O@F@R� D ENQMDBDQ BDQSHCjDR

QDK@SHU@R RHST@cbN EHRB@K CNR BNMSQHATHMSDR� 3TFDQHQ @ QDUHRbN CNR K@Mc@LDM


SN CD SQHATSNR� RDLOQD PTD ENQ UDQHEHB@CN DQQN M@ EHW@cbN C@ A@RD SQHATS_QH@�

%WDBTS@Q�NTSQ@R�S@QDE@R�@EHMR�
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#NLOQDDMCDL @R ETMcjDR PTD RD CDRSHM@L @ DWDBTS@Q RDQUHcNR CD ONQS@


QH@� KHLODY@� B@OHM@cbN CD OQ@c@R� KHLODY@ CD QT@R� BNKDS@ CD KHWN� RDQUHcNR

CD�@I@QCHM@LDMSN��ONC@�CD�_QUNQDR��ODPTDMNR�SQ@A@KGNR�CD�RDQUDMSD�
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%WDBTS@Q RDQUHcNR @TWHKH@QDR CD BNMRSQTcbN D BNMRDQU@cbN CD KNFQ@CNTQNR

D UH@R OkAKHB@R� @TWHKH@Q M@ BNMRDQU@cbN CD RHM@KDHQ@R D @AQHFNR� DWDBTS@Q

S@QDE@R CD B@OHM@ DL FDQ@K� %EDST@Q RDQUHcNR CD B@QF@ D CDRB@QF@ CD B@LH


MGjDR� DWDBTS@Q S@QDE@R @TWHKH@QDR CD E@AQHB@cbN CD @QSDE@SNR CD BHLDMSN�

DWDBTS@Q S@QDE@R CD OQNCTcbN UDFDS@K DL K@UNTQ@R D GNQS@R� /ODQ@Q L_PTH


M@R CD OQNCTcbN CD KDHSD CD RNI@� DWDBTS@Q S@QDE@R @TWHKH@QDR M@ OQNCTcbN

CD @RE@KSN M@ TRHM@ D CD @OKHB@cbN DL UH@R OkAKHB@R� DWDBTS@Q S@QDE@R CD

@ADQSTQ@ D EDBG@LDMSN CD U@K@R D CD @RRDMS@LDMSN CD B@MNR� @TWHKH@Q DL

LDCHcjDR BNL SQDM@� A@KHY@LDMSNR D MHUDK@LDMSNR� %WDBTS@Q S@QDE@R @TWH


KH@QDR CD B@QOHMS@QH@� BNMRSQTcbN D BNMRDQU@cbN CD NAQ@R� DWDBTS@Q SQ@A@


KGNR CD KHLODY@ DL FDQ@K� QDLNcbN D @QQTL@cbN CD LhUDHR D TSDMRgKHNR�

YDK@Q C@ BNMRDQU@cbN CD OQdCHNR LTMHBHO@HR� %WDBTS@Q SQ@A@KGNR CD @I@QCH


M@LDMSN� KHLODY@� ONC@FDMR CD _QUNQDR D CD EKNQDR DL OQ@c@R� I@QCHMR D

OQhOQHNR LTMHBHO@HR� 0QDRS@Q RDQUHcNR CD FT@QC@ MN ODQgNCN CD DWODCHDM


SD M@R QDO@QSHcjDR OkAKHB@R� #THC@Q C@R OQ@c@R� I@QCHMR D DWDBTS@Q RDQUHcNR

CD RDQUDMSD M@ KHLODY@ D QDO@QNR CNR OQhOQHNR LTMHBHO@HR� %WDBTS@Q SQ@A@


KGNR @TWHKH@QDR DL @KUDM@QH@� BNMBQDSN D NTSQNR L@SDQH@HR O@Q@ @ BNMRSQTcbN

D QDBNMRSQTcbN CD NAQ@R D DCHEgBHNR OkAKHBNR� #NMRSQTHQ� LNMS@Q D QDO@Q@Q

DRSQTSTQ@R D NAIDSNR CD L@CDHQ@ D @RRDLDKG@CNR� 3@ADQ E@AQHB@Q LhUDHR

RHLOKDR D R@ADQ L@MTRD@Q @R L_PTHM@R D NR DPTHO@LDMSNR CD L@QBDM@


QH@� %WDBTS@Q RDQUHcNR CD BNKDS@ CD KHWN CNLHBHKH@Q ADL BNLN CD (NROHS@HR

D NTSQNR� BNLDQBH@HR D HMCTRSQH@HR� ,HLODY@ CD QT@R D @UDMHC@R� OQ@c@R D

I@QCHMR� KNB@KHY@CNR M@ RDCD D�NT $HRSQHSN CN -TMHBgOHN� #@OHM@cbN DL OD


PTDM@�DRB@K@�CD�KNSDR��QT@R��@UDMHC@R��B@Kc@C@R�D�NTSQ@R�_QD@R�@EHMR�

%WDBTS@Q�RDQUHcNR�NODQ@BHNM@HR�M@�5RHM@�CD�2DBHBK@FDL�CD�,HWN�

%WDBTS@Q�NTSQ@R�@SHUHC@CDR�@EHMR�

%WDBTS@Q SQ@A@KGNR CD @I@QCHM@LDMSN� KHLODY@� ONC@FDMR CD _QUNQDR D CD

EKNQDR�

*,) �--), �� &#��(�#�./,� *&�(� �' *���!)!#�
"#-.),#�


&�.,�-��
�"��#&#.�Rh)��'�#(!&�-�
�#)&)!#��

���CD�*@MDHQN�CD������o�*NQM@K�/EHBH@K�%KDSQiMHBN�CNR�-TMHBgOHNR�CN�%RS@CN�CD�-@SN�'QNRRN�o�!./�8))�[�.m������

CH@QHNLTMHBHO@K�NQF�LS�@LL�o�VVV�@LL�NQF�AQ ��� !RRHM@CN�$HFHS@KLDMSD



��-�,#Rh) -#(.S.#��� !NR HMSDFQ@MSDR CN FQTON CNR 0QNEHRRHNM@HR C@

%CTB@cbN "_RHB@ MN CDRDLODMGN CD RT@R @SHUHC@CDR� !KdL CNR CDUDQDR

BNLTMR�O@Q@�NR�RDQUHCNQDR�OkAKHBNR�BHUHR�CN�-TMHBgOHN��BTLOQD�

��-�,#Rh) �(�&q.#��� 0QDRDQU@Q @R EHM@KHC@CDR C@ %CTB@cbN .@BHN


M@K HMROHQ@C@R MNR OQHMBgOHNR C@ KHADQC@CD D MNR HCD@HR CD RNKHC@QHDC@CD

GTL@M@� 0QNLNUDQ D�NT O@QSHBHO@Q C@R @SHUHC@CDR DCTB@BHNM@HR� RNBH@HR D

BTKSTQ@HR� DRBNK@QDR D DWSQ@DRBNK@QDR DL ADMDEgBHN CNR @KTMNR D C@ BNKDSH


UHC@CD @ PTD RDQUD @ DRBNK@� %RENQc@
RD DL OQNK C@ DCTB@cbN HMSDFQ@K CN

@KTMN� TSHKHY@MCN OQNBDRRN PTD @BNLO@MGD N @U@McN BHDMSgEHBN D SDBMNKh


FHBN D RTFDQHMCN S@LAdL LDCHC@R SDMCDMSDR @N @ODQEDHcN@LDMSN CNR RDQ


UHcNR DCTB@BHNM@HR� #NLO@QDBDQ @N KNB@K CD SQ@A@KGN BNL @RRHCTHC@CD D

ONMST@KHC@CD D DWDBTS@MCN @R S@QDE@R BNL YDKN D OQDRSDY@� &NQMDBDQ DKD


LDMSNR O@Q@ ODQL@MDMSD @ST@KHY@cbN CD RDTR @RRDMS@LDMSNR ITMSN @NR hQ


FbNR C@ !CLHMHRSQ@cbN� !RRDFTQ@Q N CDRDMUNKUHLDMSN CN BDMRN BQgSHBN D

C@ BNMRBHfMBH@ ONKgSHB@ CN DCTB@MCN� 2DRODHS@Q N @KTMN BNLN RTIDHSN CN

OQNBDRRN DCTB@SHUN D BNLOQNLDSDQ
RD BNL @ DEHB_BH@ CN RDT @OQDMCHY@


CN� #NLOQNLDSDQ
RD BNL N @OQHLNQ@LDMSN ODRRN@K D OQNEHRRHNM@K @SQ@UdR

C@ @ST@KHY@cbN D @ODQEDHcN@LDMSN CNR BNMGDBHLDMSNR� @RRHL BNLN C@ NA


RDQUaMBH@ @NR OQHMBgOHNR LNQ@HR D dSHBNR� -@MSDQ DL CH@ QDFHRSQN� DRBQHSTQ@


cjDR D CNBTLDMS@cbN HMDQDMSDR @ ETMcbN CDRDMUNKUHC@ D ` UHC@ OQNEHRRHN


M@K� 0QDRDQU@Q NR OQHMBgOHNR CDLNBQ_SHBNR C@ O@QSHBHO@cbN� C@ BNNODQ@cbN�

CN�CH_KNFN��CN�QDRODHSN�`�KHADQC@CD�D�C@�ITRSHc@�RNBH@K�
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!TWHKH@Q @ BNLHRRbN CD &HM@Mc@R D /Qc@LDMSN M@ @M@KHRD D O@QDBDQ DL

OQNONRHcjDR @SQHATgC@R @ DK@� L@MSDQ N @QPTHUN BNMS_AHK� %EDST@Q @R OQDRS@


cjDR CD BNMS@R D QDK@ShQHNR C@ BaL@Q@� OQNLNUDQ N BNMSQNKD NQc@LDMS_QHN

C@ BaL@Q@ D CNR O@F@LDMSNR� DK@ANQ@Q SNCN CNBTLDMSN BNMS_AHK CD RT@

BNLODSfMBH@�D�MDBDRRHC@CDR�HLONRS@�ODK@�KDFHRK@cbN�@OKHB_UDK�@�DROdBHD�
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0QNLNUDQ @ KHLODY@ CNR HLhUDHR� C@R R@K@R C@ BaL@Q@� OKDM_QHN C@R RDR


RjDR D CNR A@MGDHQNR� !QQTL@Q NR L@SDQH@HR� TSDMRgKHNR D LNUDHR MNR KT


F@QDR BNQQDSNR� YDK@Q ODKNR TSHKHS_QHNR C@ BNYHMG@� OQNLNUDQ @ KHLODY@ C@

BNYHMG@� E@YDQ B@Ed� RTBNR� BG_R DL GNQ_QHNR OQd CDSDQLHM@CNR� E@YDMCN

CHRSQHATHcbN� QDBNKGDQ BNONR WHB@Q@R D A@MCDI@R �3DQUHQ @R @TSNQHC@CDR D UH
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