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3SXVI� H³P³KEXMSR� (LEQTEKRI� �YH� GSYZVI� PIW� H³TEVXIQIRXW�
HI�Pƶ&YFI�IX�HI�PE�-EYXI�2EVRI��EPPMERX�HIW�^SRIW�YVFEMRIW�IX�
VYVEPIW��)MZMW³I�IR�XVSMW�XIVVMXSMVIW��VMGLI�HI�WIW�HSREXIYVW��HI�
WIW� ���� F³R³ZSPIW� WSYXIRYW� TEV� Pƶ³UYMTI� HI� WEPEVM³IW� 
EHQMRMWXVEXMZIW� IX� HI� WIW� �� ERMQEXVMGIW�� IX� QIR³I� TEV� WSR� 
FYVIEY�� PI� TVSNIX� EWWSGMEXMJ� Wƶ]� H³TPSMI� HERW� HI� RSQFVIYWIW�
EGXMSRW� IX� EMHIW� EǻR� HI� VINSMRHVI� PIW� TIVWSRRIW� PIW� TPYW� 
JVEKMPIW� 
3SXVI� ERR³I� ����� E� ³X³� V]XLQ³I� TEV� PE� ǻREPMWEXMSR� HI� RSW�
n 7IT²VIW� TSYV� Pƶ&GGSQTEKRIQIRX� IX� PIW� &MHIW ~� UYM� WIVSRX�
TV³WIRX³W� EY\� XVEZEMPPIYVW� WSGMEY\� HIW� HIY\� 
H³TEVXIQIRXW�� .P� RSYW� ETTEVXMIRX� QEMRXIRERX� HƶEGGSQTEKRIV�
PIYV�QMWI�IR�ĦYZVI�TSYV�V³TSRHVI�EY�QMIY\�EY\�WMXYEXMSRW�HI�
TV³GEVMX³� Z³GYIW� TEV� PIW� TIVWSRRIW� UYI� RSYW� VIRGSRXVSRW��
1IYVW� HMǽGYPX³W� ǻRERGM²VIW�� HI� QSFMPMX³�� HƶEGG²W� EY� 
RYQ³VMUYI�� HƶEPMQIRXEXMSR�� HI� RSR� VIGSYVW� EY\� HVSMXW�� WSRX� 
EYXERX�HI�TV³SGGYTEXMSRW� 
3SYW� EZSRW� GSRJSVX³� RSW� PMIRW� MRXIVREXMSREY\� EZIG� RSW� EQMW�
HY� (ET-:IVX� UYM� RSYW� SYZVIRX� ª� HƶEYXVIW� V³EPMX³W��GSQQI� TEV�
I\IQTPI� PE� UYIWXMSR� HI� PƶIEY�� *QT´GL³I� IR� ������ RSYW� RSYW�
V³NSYMWWSRW�HI�PIYV�ZIRYI�TSWWMFPI�ª�Pƶ³X³������� 
:³GYI� ª� XSYW� PIW� RMZIEY\� HY� �IGSYVW� (EXLSPMUYI-(EVMXEW�
+VERGI� -� ³UYMTI�� XIVVMXSMVI�� H³P³KEXMSR�� WM²KI� -� PE� H³QEVGLI�
n 'MPER�5IVWTIGXMZIW ~� RSYW� E� MRZMX³W� ª� RSYW� TSWIV� TSYV� 
VIKEVHIV�RSXVI�V³EPMX³��RSW�JVEKMPMX³W��RSW�JSVGIW�TSYV�GSRWXVYMVI�
YRI� H³QEVGLI� HI� TVSKV²W�� 1E� UYIWXMSR� HI� PƶIRKEKIQIRX� 
F³R³ZSPI�� ETV²W� PE� T³VMSHI� (SZMH�� IWX� ETTEVYI� IWWIRXMIPPI� IX�
RSYW�QSFMPMWIVE� 
*RǻR�� RSYW� EZSRW� SYZIVX� PI� GLERXMIV� HƶYR� GEJ³� WSPMHEMVI� n 1I�
+VEXIVRIP ~�� 9R� PMIY� WSYLEMX³� ZMWMFPI� EY� GIRXVI� HI� 8VS]IW�� 
SYZIVX�ª�XSYW�TSYV�PE�VIRGSRXVI��PI�TEVXEKI��IX�PƶIRXVEMHI��3SYW�
IWT³VSRW�WSR�SYZIVXYVI�IR������ 

:SMPª�� IR� UYIPUYIW� PMKRIW�� FVSWW³W��
RSXVI�ERR³I������IX�UYIPUYIW�TVSNIXW�� 
H³Nª�� TSYV� PE� WYMXI�� GEV� MP� ]� IR� E� 
XSYNSYVWƾ� 1I� H³ǻ� HI� GSRWXVYMVI� YR�
QSRHI�NYWXI�IX�JVEXIVRIP�RSYW�ERMQI�IX�
RSYW� RSYW� ]� IQTPS]SRW� XSYW� IR�
WIQFPI��EZIG�GSRǻERGI�IX�IWT³VERGI � 
 

7³KMRI�,&12.(-* 
5V³WMHIRXI�HI�)³P³KEXMSR  

 
1I�QSX�HI�PE�5V³WMHIRXI � ������������
  
1E�H³P³KEXMSR�(LEQTEKRI��YH ������� 
 �� 
1E�ZMI�HI�PE�H³P³KEXMSR   ������ 
 
3SXVI�5VSNIX�HI�H³P³KEXMSR��� ������ 
 
7³XVSWTIGXMZI����� �������������-�  
� 
8IVVMXSMVI     
*EY\��'SMW�HIW�5PEMRIW �������������-� 
 �� 
8IVVMXSMVI� 
(LEQTEKRI�:IVXI�� ������������-������ 
���  
8IVVMXSMVI 
1IW��SYVGIW ����-�� 
  
�SPMHEVMX³W��+EQMPMEPIW  ������ 
 
�SPMHEVMX³W�.RXIVREXMSREPIW�IX 
+SVQEXMSR  ����  ������ 
� 
3SYZIEY\�7IT²VIW�TSYV 
Pƶ&GGSQTEKRIQIRX � 
IX�PIW�&MHIW ��������  ������������-�� 
 
'MPER�TIVWTIGXMZIW ����������������� 
 
'YHKIX������������������������������������������������� 
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³UYMTIW�PSGEPIW� 

IX����³UYMTIW� 
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1 I� XIVVMXSMVI� HI� PE� H³P³KEXMSR� 
GSVVIWTSRH� EY\� H³TEVXIQIRXW� HI�
Pƶ&YFI�IX�HI�PE�-EYXI-2EVRI� 
���� F³R³ZSPIW� ĦYZVIRX� EYTV²W� HIW�

TIVWSRRIW�IR�HMǽGYPX³� 
1IW� F³R³ZSPIW� WI� V³TEVXMWWIRX� IR� ��� ³UYMTIW�
PSGEPIW�UYM�EKMWWIRX�EY�WIMR�HI����PMIY\�HƶEGGYIMP�
IX� �� ³UYMTIW� XL³QEXMUYIW� TSYV� PƶIRWIQFPI� HY�
XIVVMXSMVI�HI�PE�H³P³KEXMSR� 
�� XIVVMXSMVIW� HƶERMQEXMSR� TIVQIXXIRX� HI� QMIY\�
WSYXIRMV� PƶERMQEXMSR� HI� TVS\MQMX³�� HI� 
GSSVHSRRIV� PIW� EGXMSRW� TSYV� VIRJSVGIV� RSXVI�
TV³WIRGI� EY� TPYW� TV²W� HIW� V³EPMX³W� IX� EYTV²W�
HIW� TIVWSRRIW�� )IW� ³UYMTIW� HI� F³R³ZSPIW�
QERHEX³W� TEVXMGMTIRX� ª� GIXXI� ERMQEXMSR�� 
WSYXIRYIW� TEV� HIW� ERMQEXIYVW� HI� XIVVMXSMVI� IX�
HIW�F³R³ZSPIW�V³J³VIRXW�H³WMKR³W�TEV�PI�FYVIEY�
HI�PE�H³P³KEXMSR� 
 
XåƉŞųŅģåƋƉÚåƉĬ°ƉÚæĬæč°ƋĜŅĹ 
1I� TVSNIX� HI� PE� H³P³KEXMSR� (LEQTEKRI� �YH�
WƶMRWGVMX� HERW� PI� TVSNIX� REXMSREP� HY� �IGSYVW� 
(EXLSPMUYI� n *RWIQFPI�� GSRWXVYMVI� YR� QSRHI�
NYWXI�IX�JVEXIVRIP ~� 
(I� TVSNIX� EQFMXMIY\� IWX� TSVX³� TEV� �� ZEPIYVW� �� PE�
GSRǻERGI�� PƶIRKEKIQIRX�� IX� PE� JVEXIVRMX³�� .P� IWX�
ERMQ³� TEV� �� TVMRGMTIW� HƶEGXMSR� �� EKMV� EZIG� PIW�
TIVWSRRIW� UYM� ZMZIRX� PE� TEYZVIX³�� TSVXIV� 
EXXIRXMSR� ª� PE� HMQIRWMSR� WTMVMXYIPPI� HI� GLEGYR��
TVIRHVI� PI� XIQTW� HI� PE� VIPEXMSR� IX� MRWGVMVI� RSW�
EGXMSRW� HERW� PE� HYV³I��EKMV� IR� TEVXIREVMEX�IX� IR�
V³WIEY\��PSGEPIQIRX�IX�KPSFEPIQIRX� 
 
�YV� RSW� �� H³TEVXIQIRXW�� GI� TVSNIX� IWX� QMW� IR�
ĦYZVI� EY� UYSXMHMIR� TEV� YR� V³WIEY� JSVX� HI� ����
F³R³ZSPIW� IX� �� WEPEVM³W�� V³WIEY� UYM� XVEZEMPPI� 
³KEPIQIRX� EZIG� HI� RSQFVIY\� TEVXIREMVIW� 
MRWXMXYXMSRRIPW�� EWWSGMEXMJW� IX� WIVZMGIW� Hƶ*KPMWIƾ�
&ZIG�PE�ZSPSRX³�HI�GSRXVMFYIV�ª�F¬XMV�YR�QSRHI�
NYWXI�IX�JVEXIVRIP��WƶIRVMGLMWWERX�HIW�TEVGSYVW�HI�
ZMI�� HIW� HMǺ³VIRGIW� HI� GYPXYVI� IX� HIW� 
GLIQMRIQIRXW�WTMVMXYIPW�HI�GLEGYR� 

{ųæŸĜÚåĹƋå�×�7³KMRI�,&12.(-* 
:MGI-5V³WMHIRX���(PEYHI�,&�3*7 
8V³WSVMIV���5LMPMTTI�798&7) 
&YQ¿RMIV����2EVXMR�)4-*78= 
%æĬæčƚæå�×�&RRI-+PIYV�(149&7)�IX�1EYVIRGI�
-9&7)�HYVERX�PI�GSRK³�QEXIVRMX³�HI�2QI�
(149&7)� 
5IVWSRRI�VIWWSYVGI���'IVREVH�)*'*11* 
 
 

1IW�QIQFVIW�HY�'YVIEY 
1IW�ERMQEXIYVW 
1IW�EWWMWXERXIW 
)IW�F³R³ZSPIW�IR�VIWTSRWEFMPMX³ 
)IW�F³R³ZSPIW�E]ERX�PƶI\T³VMIRGI�HI�PE� 
TV³GEVMX³ 
 
 

&GGYIMP�–�WIGV³XEVMEX��� 
(LERXEP�(411.3�IX��ERHVMRI��>=2(>&0 
(SQTXEFMPMX³��� 
3EXLEPMI�+74*1.,*7�IX�(EVMRI�74'&8 
 
 

*EY\��'SMW�HIW�5PEMRIW��� 
&RMQEXVMGI���1EYVE�5&349.1148 
7³J³VIRXIW���'IVREHIXXI�+*774� 
�����������������������)IRMWI�:&1*=7* 
(LEQTEKRI�:IVXI�� 
&RMQEXVMGI���5IVVMRI�249,*1 
7³J³VIRX���&PEMR�247*&9 
1IW��SYVGIW��� 
&RMQEXVMGI���(PEMVMI�&1*<&3)7* 
7³J³VIRXIW���2EVKYIVMXI�'7*843� 
�����������������������&PIXL�'7*)*1*8 
 
 

�SPMHEVMX³W�.RXIVREXMSREPIW 
�SPMHEVMX³W�+EQMPMEPIW 
5VMWSR��2SRHI�(EVG³VEP 
&YQ¿RIVMI 
�IVZMGIW�HI�PƶERXIRRI�IX�HI�PE�H³P³KEXMSR 
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.WWYW�HI�HMJJ³�

VIRXIW�GYPXYVIW�IX�
VIPMKMSRW��SWSRW�
PIW�Q³PERKIW��
GSRWXVYMWSRW�
RSXVI�EZIRMV � 

 
(ƶIWX�TEW�PI�XSYX�
HƶEZSMV�HIW�HVSMXW��
IRGSVI�JEYX-MP�PI�
WEZSMV�IX�TSYZSMV�
]�EGG³HIV�GSR�
GV²XIQIRX 

ȇȤȬȷȬȇȣȇȤȋ�Ȥs��´XVI�EXXIRXMJW�EY\�TIVWSRRIW�IX�EY\�TV³GEVMX³W�GEGL³IW 
 

5.�8*��)ƶ&(8.43� 
�-� RSW� H³QEVGLIW� Hƶn EPPIV� ZIVW ~� WSRX� VIRJSVG³IW� TSYV� VINSMRHVI� IX� EGGSQTEKRIV� PIW� 

TIVWSRRIW�IR�KEP²VI�EY�RMZIEY�HIW�FEWWMRW�HI�ZMI� 
�-�RSYW�WSQQIW�EXXIRXMJW�EY\�EGXYEPMX³W�HI�RSW�XIVVMXSMVIW�TSYV�EQ³PMSVIV�RSW�GSRREMWWERGIW�

HIW�V³EPMX³W�HI�TEYZVIX³� 
�-�RSYW�WSQQIW�HMWTSRMFPIW��V³EGXMJW�IX�GV³EXMJW�TSYV�SWIV�HIW� MRMXMEXMZIW�PSGEPIW�UYM�V³HYM�

WIRX�PIW�MR³KEPMX³W�WSGMEPIW� 
ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� H³ZIPSTTIV� RSW� PMIRW� IX� RSW� GSPPEFSVEXMSRW� EZIG� PIW� EGXIYVW�

HIW�V³WIEY\�PSGEY\ 
5.�8*��)ƶ&(8.43� 

�-� PIW� QIQFVIW� HIW� ³UYMTIW� PSGEPIW� TEVXMGMTIRX� IX�SY� MRMXMIRX� HIW� GSPPIGXMJW� HI� TEVXIREMVIW�
PSGEY\� 

�-�PIW�QIQFVIW�HIW�³UYMTIW�PSGEPIW�TSVXIRX�EY�WIMR�HIW�GSPPIGXMJW�PSGEY\�PIW�ZEPIYVW�IX�PIW�
JSRHEQIRXEY\�HI�PƶEGXMSR�HY��IGSYVW�(EXLSPMUYI� 

 
 
ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� QIXXVI� IR� ZEPIYV� PIW� H³WMVW�� PIW� FIWSMRW�� PIW� TSWWMFMPMX³W�� PIW�

GSQT³XIRGIW�IX�PIW�XEPIRXW�HI�GLEGYR  
 

5.�8*��)ƶ&(8.43� 
�-�HIW�KVSYTIW�³ZSPYIRX��HƶEYXVIW�³QIVKIRX�TSYV�HIZIRMV�HIW�PMIY\�HI�TEVXEKI��HƶIRXVEMHI��

HI�GMXS]IRRIX³��HƶI\TVIWWMSR�HIW�WEZSMVW�IX�HI�n JEMVI�IRWIQFPI ~� 
�-�HIW�EGXMSRW�MRRSZERXIW�WSRX�H³ZIPSTT³IW�ª�TEVXMV�HIW�WEZSMVW�HI�XSYW� 

ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� H³ZIPSTTIV� RSW� PMIRW� IX� RSW� GSPPEFSVEXMSRW� EZIG� PIW� EGXIYVW�
HI�RSXVI�V³WIEY  

 

5.�8*��)ƶ&(8.43� 
�-�PƶETTIP�ª�PƶIRKEKIQIRX�HI�XSYW�IWX�VIRJSVG³� 
�-�PƶEGGYIMP��PƶMRX³KVEXMSR�IX�PE�TVMWI�HI�VIWTSRWEFMPMX³�HIW�EGXIYVW�WSRX�EGGSQTEKR³W� 
 
 

 
ȇȤȬȷȬȇȣȇȤȋ� Ȥs�� EGGSQTEKRIV� PIW� TIVWSRRIW� IX� H³ZIPSTTIV� HIW� EGXMSRW� 

PSGEPIW�UYM�JEZSVMWIRX�PIYV�n QMIY\-´XVI ~ 
 

5.�8*��)ƶ&(8.43�� 
�-� RSXVI� MRXIVZIRXMSR� EYTV²W� HIW� TIVWSRRIW� H³TEWWI� PƶEMHI� QEX³VMIPPI� IX� WƶMRWGVMX� HERW� YR�

EGGSQTEKRIQIRX�IR�TVS\MQMX³� 
�-� HIW� EGXMSRW� IR� PMIR� EZIG� PƶEGG²W� HMKRI� ª� PƶEPMQIRXEXMSR� IX� PƶEGG²W� ª� PE� WERX³� WSRX� TVSTS�

W³IW� 
ȇȤȬȷȬȇȣȇȤȋ�Ȥs��H³ZIPSTTIV�PI�TPEMHS]IV�PSGEP�ª�PƶETTYM�HI�RSW�GSRWXEXW�IX�HI�

PE�TEVSPI�HI�XSYW 
 

5.�8*�)ƶ&(8.43 
-��PIW�³UYMTIW�MRXIVTIPPIRX�TYFPMUYIQIRX�IX�WIRWMFMPMWIRX�PEVKIQIRX�EY\�V³EPMX³W�HI�TEYZVIX³�

IX�TVSTSWIRX�HIW�WSPYXMSRW�EPXIVREXMZIW�³QERERX�HI�PE�GSRXVMFYXMSR�HI�XSYW� 
 
 

ȇȤȬȷȬȇȣȇȤȋ� � � � �QMIY\�GSRREMXVI� IX�QMIY\� GSQTVIRHVI� PƶEYXVI�EY-HIPª�HI�RSW�
HMJJ³VIRGIW 

 

5.�8*�)ƶ&(8.43 
-� HIW� IWTEGIW� HI� n ZMZVI� IRWIQFPI ~� IX� HI� +VEXIVRMX³� UYM� JEZSVMWIRX� PE� GSRREMWWERGI� 

QYXYIPPI�WSRX�H³ZIPSTT³W� 
 

 
ĥYZVSRW�TSYV�

UYI��UYIP�UYI�WSMX�
PƶIRHVSMX�SÄ�PƶSR�
ZMX��MP�]�EMX�HI�PE�
ZMI�IX�UYI�PƶSR�]�

ZMZI�FMIR 

 
4R�E�XSYW�HIW�

GSRREMWWERGIW�IX�
HIW�I\T³VMIRGIW��
1IW�TEVXEKIV��±E�
RSYW�JEMX�XSYW�

EZERGIV 
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5EVXEKI�HI�PE�KEPIXXI� 

ª�/SMRZMPPI���� 

 

 

 

7IRGSRXVI�8IVVMXSMVI�*EY\��'SMW�HIW�5PEMRIW� 

TSYV�YR�XVEZEMP�HI�FMPER�TIVWTIGXMZIW 

7IRGSRXVI�8IVVMXSMVI�(LEQTEKRI�:IVXI 

TSYV�YR�XVEZEMP�HI�FMPER�TIVWTIGXMZIW 

7IRGSRXVI�8IVVMXSMVI�1IW��SYVGIW 

TSYV�YR�XVEZEMP�HI��FMPER�TIVWTIGXMZIW 



 

ƀ 

 

&GXMSR�HI�WSPMHEVMX³ 

�&�7SQMPP]-WYV-�IMRI���� 

 

 

+SVQEXMSR�ª�(LEYQSRX���� 

n (SQQYRMUYIV�HI�JE±SR�FMIRZIMPPERXI ~ 

+´XI�HI�3SµP 

&�'EV-WYV-�IMRI���� 

&GGYIMP�HI�RSYZIEY\�F³R³ZSPIW 

:IRHERKIW�HI�PE�:MKRI�HY�5EVXEKI 

��'Y\IYMP���� 
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6YIPUYIW�GLMJJVIW�GP³W 
 

&Y-HIPª�HIW�MRHMGEXIYVW�UYERXMXEXMJW�GM-HIWWSYW�HY�RSQFVI�HI�WMXYEXMSRW�VIRGSRXV³IW��GI�WSRX�HIW�TIVWSRRIW�UYM�XVSYZIRX�HERW�RSW�PMIY\�
HƶEGGYIMP�HIW�IWTEGIW�HI�VIRGSRXVI�IX�HI�ZMZVI�IRWIQFPI� 
 
 

���F³R³ZSPIW 
��³UYMTIW�PSGEPIW 
��VIPEMW�PSGEY\ 
��PMIY\�HƶEGGYIMP 
��KVSYTIW�HƶEGXMZMX³W 
����WMXYEXMSRW�HI�TEYZVIX³�VIRGSRXV³IW�IR������WSMX������TIVWSRRIW� 

-� ��	� HIW� TIVWSRRIW� WSRX� VIRGSRXV³IW� HERW� YR� GEHVI� MRHMZMHYIP� WSYZIRX� SVMIRX³IW� ZIVW� PIW� 
F³R³ZSPIW�TSYV�YRI�V³TSRWI�ª�YR�WSYXMIR�QEX³VMIP�SY�JMRERGMIV� 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�TEV�PIW�F³R³ZSPIW�IX�TEVXMGMTIRX�EY\�EGXMZMX³W�GSPPIGXMZIW�
SY�F³R³JMGMIRX�HƶYR�EGGSQTEKRIQIRX�HI�TVS\MQMX³� 

�*UYMTI 

������IGXIYV�HƶMRXIVZIRXMSR 

7IPEMW�PSGEP 



 

Ŀ 

 
)ITYMW�WITXIQFVI�������YR�GSPPIGXMJ�HI�F³R³ZSPIW�HI�HMZIVWIW�EGXMSRW�WI�V³YRMX�XSYW�PIW�QSMW�TSYV�
GV³IV�YR�GEJ³�WSPMHEMVI�IR�TPIMR�GĦYV�HI�8VS]IW���1I�+VEXIVRIP� 

 
 
&ZERX� PE� TEYWI� IWXMZEPI�� PI� GSPPIGXMJ� IWX� EPP³� VIRGSRXVIV� PI� 
GEJ³� WSPMHEMVI� H�&Y\IVVI� n 1E� 5EYWI� HY� 5SRX ~�� � TSYV� 
³GLERKIV� IX� W�MRWTMVIV� HI� PIYVW� TVEXMUYIW� IX� HI� PIYV� 
H]REQMUYI� 
 
*R� H³GIQFVI�� PI� GSPPIGXMJ� E� IRǻR� XVSYZ³� WSR� PSGEP� TPEGI�
/IER� /EYV²W� ª� 8VS]IW�� 1ƶ³UYMTI� W�EGXMZI� TPIMRIQIRX� TSYV�
TSYZSMV�SYZVMV�WIW�TSVXIW�IR����������  

 
-��4YZIVXYVI�HY�+VEXIVRIP��PI�GEJ³�WSPMHEMVI�HY�GIRXVI�ZMPPI�HI�8VS]IW� 

-��)³ZIPSTTIV�PE�TSYWWI�REMWWERXI�HIW�EGXMSRW�HI�WSPMHEVMX³�+VEXIVRSµP�HERW�PƶEKKPSQ³VEXMSR�
XVS]IRRI� 

 
5EVQM� PIW� TSMRXW� HI� PMZVEMWSR� HI� Pƶ*�.7� *TMGIVMI�
�SGMEPI� .XMR³VERXI� 7YVEPI��� TSVX³I� TEV� Pƶ³UYMTI� HY��
�IGSYVW� (EXLSPMUYI� HI� 'VMIRRI-PI-(L¬XIEY�� SR�
XVSYZI�PI�WIGXIYV�MWSP³�HI�(LEZERKIW��&Y�KV³�HIW�
VIRHI^-ZSYW� HERW� PI� GEHVI� HI� Pƶ*�.7�� PIW� 
TIVWSRRIW� VI±YIW� ª� (LEZERKIW� SRX� I\TVMQ³� PI�
FIWSMR� HI� WI� VIRGSRXVIV� TPYW� WSYZIRX�� TSYV� 
HMWGYXIV�� TSYV� ³GLERKIV� IX� JEMVI� HIW� GLSWIW� 
IRWIQFPI�� (ƶIWX� EMRWM� UYƶIR� QEVW� ������ YR� 
RSYZIEY�KVSYTI�E�ZY�PI�NSYV� 
 

1E� FSRRI� 
ZSPSRX³�� PI� 
H]REQMWQI�� PE���
NSMI� IX� PE� FSRRI�
LYQIYV� HIW�
TIVWSRRIW� UYM�
Wƶ]� VIXVSYZIRX��
JSRX� HI� GIW� 
VIRGSRXVIW� YR�

XIQTW� HI� VIWWSYVGIQIRX�� IX� TEVJSMW� Q´QI� HI� 
VIGSRWXVYGXMSR�HIW�TIVWSRRIW�� 

 

)Y� ��� EY� ��� 
H³GIQFVI� ������
HIW� F³R³ZSPIW� HI�
PƶEKKPSQ³VEXMSR�
XVS]IRRI� SRX� TV³�
TEV³� HMǺ³VIRXW� VIR�

HI^-ZSYW�TSYV�PE�J´XI�HI�3SµP��� 

 /SYVR³I� HI� WIRWMFMPMWEXMSR� WYV� PE� WSPMHEVMX³� 
EYTV²W� HIW� ³P²ZIW�
HY�GSPP²KI��X�5MIVVI�� 

 (³P³FVEXMSR� EYXSYV�
HI� PE� GV²GLI� HI�
3SµP� EZIG� WXERH� HI�
GLSGSPEX�GLEYH�� 

 7ITEW� JVEXIVRIP��
GLERXW� HI� 3SµP�� IX�
TVSNIGXMSR�HƶYR�ǻPQ� 



��Ŏǈ 

  

6YIPUYIW�GLMǺVIW�GP³W 
&Y-HIPª�HIW�MRHMGEXIYVW�UYERXMXEXMJW�GM-HIWWSYW�HY�RSQFVI�HI�Q³REKIW�VIRGSRXV³W��GI�WSRX�HIW�TIVWSRRIW�UYM�XVSYZIRX�HERW�RSW�PMIY\�
HƶEGGYIMP�HIW�IWTEGIW�HI�VIRGSRXVI�IX�HI�ZMZVI�IRWIQFPI� 

 

���F³R³ZSPIW 
���³UYMTIW�PSGEPIW 
��WIGXIYVW�HƶMRXIVZIRXMSR 
��VIPEMW�PSGEP 
��PMIY\�HƶEGGYIMP 
��KVSYTIW�GSRZMZMEY\ 
����Q³REKIW�VIRGSRXV³W�IR������WSMX�������TIVWSRRIW 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�HERW�YR�GEHVI�MRHMZMHYIP�WSYZIRX�SVMIRX³IW�ZIVW�PIW� 
F³R³ZSPIW�TSYV�YRI�V³TSRWI�ª�YR�WSYXMIR�QEX³VMIP�SY�ǻRERGMIV� 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�TEV�PIW�F³R³ZSPIW�IX�TEVXMGMTIRX�EY\�EGXMZMX³W�GSPPIGXMZIW�
SY�F³R³ǻGMIRX�HƶYR�EGGSQTEKRIQIRX�HI�TVS\MQMX³� 

�ƋƵŝƉĞƐ 
^ĞĐƚĞƵƌƐ 
ZĞůĂŝƐ 



 
 
 
 
 
 
 
 

 

ŎŎ 

1ƶ³TMGIVMI� WSPMHEMVI� RI� HMWTSWEMX� TEW� HI� QS]IRW� LYQEMRW� WYǽWERXW� TSYV� SǺVMV� YR� QSQIRX� HI� 
GSRZMZMEPMX³� EY\� TIVWSRRIW� F³R³ǻGMEMVIW� HI� PIYV� EMHI� EPMQIRXEMVI�� 1ƶ³UYMTI� PSGEPI� WƶIWX� HSRG� EPPM³I�
EZIG� GIXXI� ³TMGIVMI� IX� PƶEWWSGMEXMSR� 1IW� &XIPMIVW� HIW� TIXMXIW� LIVFIW� TSYV� SǺVMV� YR� EGGYIMP-GEJ³� 
GSRZMZMEP� PSVW� HƶYRI� WIQEMRI� HI� HMWXVMFYXMSR� TEV� QSMW�� (IW� QSQIRXW� Hƶ³GLERKIW� TIVQIXXIRX� TIY� ª�
TIY� HI� VIRJSVGIV� PIW� PMIRW� IX� HƶMRWXEYVIV� HI� PE� GSRǻERGI�� &MRWM�� HI� RSYZIPPIW� TIVWSRRIW� SRX� GLSMWM��
TSYV��������HI�GYPXMZIV�YRI�TEVGIPPI�HERW�RSXVI�NEVHMR�WSPMHEMVI� 

 

&TV²W�TPYW�HI����ERW�HƶIRKEKIQIRX��/IER-5MIVVI�
2MGLEY\� E� WSYLEMX³� QIXXVI� YR� XIVQI� ª� WSR� 
F³R³ZSPEX� TSYV� PI� �IGSYVW� (EXLSPMUYI�� 9RI� 
RSYZIPPI� F³R³ZSPI� E� EGGITX³� HI� TVIRHVI� PI� 
VIPEMW� TSYV� GSRXMRYIV� GI� WIVZMGI� TIVQIXXERX� EY\� 
TIVWSRRIW� HI� 2SRXMIV-IR-)IV� HI� XVSYZIV� 
PSGEPIQIRX� HIW� Z´XIQIRXW� HI� HIY\M²QI� QEMR�
HI�UYEPMX³�ª�YR�TVM\�H³ǻERX�XSYXI�GSRGYVVIRGI�� 

'MIRZIRYI� ª� &KR²W� ;EQFE-1IRKE�� IX� FSRRI�
WYMXI� ª� GI� PMIY� TVSTMGI� ª� PE� VIRGSRXVI� HERW� PI� 
XIVVMXSMVI � *R�������RSXVI�VIWTSRWEFPI�Hƶ³UYMTI�HY�(SMR�HIW�

*TMGIW� ERRSR±EMX� WSR� H³TEVX� IX�� TEV� GSRW³UYIRX���
YR�EVV´X�HI�WIW�VIWTSRWEFMPMX³W�� .P�E�JEPPY�GSQTXIV�
WYV� Pƶ³RIVKMI� HI� GLEGYR� IX� PƶIRXVEMHI� IRXVI� PIW� 
F³R³ZSPIW� IX� PIW� TEVXIREMVIW� TSYV� UYI� RSXVI� 
EGXMSR� GSRXMRYI� IX� UYI� WI� ZMZI� GIXXI� FIPPI� 
WSPMHEVMX³�� 1ƶERR³I� ����� E� ZY� PƶIRKEKIQIRX� HI�
RSYZIEY\� F³R³ZSPIW�� KV¬GI� EY� WSYXMIR� HI� PE� 
2EMWSR� 5SYV� 8SYW–(IRXVI� �SGMEP�� IX� HI� 
RSYZIPPIW� H]REQMUYIW� WI� WSRX� GV³³IW�� 
1ƶ&WWSGMEXMSR� HIW� 5VSJIWWMSRRIPW� HI� �ERX³� HY�
:IRHIYZVSMW� E� EMRWM� TIVQMW� PE� XIRYI� HƶYR� EXIPMIV�
QIRWYIP�n 3YXVMXMSR��ERX³ ~�UYM�VIRGSRXVI�YR�ZVEM�
WYGG²W�EYTV²W�HI�RSW�GPMIRXW�� 

-�7³EPMWEXMSR�HƶYRI�NSYVR³I�HI�XIVVMXSMVI�TSYV�PƶIRWIQFPI�HIW�EGXIYVW�IR�NYMR�� 

-��²QI�ERRMZIVWEMVI�HI�Pƶ³TMGIVMI�WSPMHEMVI�HI�:IRHIYZVI-WYV-'EVWI� 



�ŎƖ 

  

6YIPUYIW�GLMJJVIW�GP³W 
&Y-HIPª�HIW�MRHMGEXIYVW�UYERXMXEXMJW�GM-HIWWSYW�HY�RSQFVI�HI�Q³REKIW�VIRGSRXV³W��GI�WSRX�HIW�TIVWSRRIW�UYM�XVSYZIRX�HERW�RSW�PMIY\�
HƶEGGYIMP�HIW�IWTEGIW�HI�VIRGSRXVI�IX�HI�ZMZVI�IRWIQFPI� 

���F³R³ZSPIW 
��³UYMTIW�PSGEPIW 
��WIGXIYVW�HƶMRXIVZIRXMSR 
��VIPEMW�PSGEP 
��PMIY\�HƶEGGYIMP 
��KVSYTIW�GSRZMZMEY\ 
����Q³REKIW�VIRGSRXV³W�IR������WSMX������TIVWSRRIW 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�HERW�YR�GEHVI�MRHMZMHYIP�WSYZIRX�SVMIRX³IW�ZIVW�PIW� 
F³R³ZSPIW�TSYV�YRI�V³TSRWI�ª�YR�WSYXMIR�QEX³VMIP�SY�ǻRERGMIV� 

-���	�HIW�TIVWSRRIW�WSRX�VIRGSRXV³IW�TEV�PIW�F³R³ZSPIW�IX�TEVXMGMTIRX�EY\�EGXMZMX³W�GSPPIGXMZIW�
SY�F³R³ǻGMIRX�HƶYR�EGGSQTEKRIQIRX�HI�TVS\MQMX³� 

�*UYMTI 

������IGXIYV�HƶMRXIVZIRXMSR 

7IPEMW�PSGEP 



ŎƐ 

-��IRWMFMPMWIV�EY\�WMXYEXMSRW�HI�TEYZVIX³�IX�WYWGMXIV�PƶIRKEKIQIRX�WSPMHEMVI�HƶLEFMXERXW�HY�WIGXIYV����
'SPSKRI�&RHIPSX���X�'PMR��EGXYIPPIQIRX�V³J³VIRG³�GSQQI�n ^SRI�FPERGLI ~� 

-�2IRIV�YRI�EREP]WI�HIW�TEYZVIX³W�HY�WIGXIYV�HI�(LEPMRHVI]��IR�³XERX�ª�Pƶ³GSYXI�HI�PE�TSTYPEXMSR�
IX�IR�VIRGSRXVERX�PIW�TEVXIREMVIW�WSGMEY\�PSGEY\� 

 

1E�FSYXMUYI�WSPMHEMVI�HI�1ERKVIW�GSRREMX�YRI�
JSVXI�JV³UYIRXEXMSR�XSYX�EY�PSRK�HI�PƶERR³I��HI�
TYFPMGW�XV²W�HMǺ³VIRXW��4R�VIXVSYZI�GIXXI�QM\MX³�

EYXSYV�HY�GSMR�GEJ³��SÄ�
V²KRI�XSYNSYVW�PE�GSRZM�
ZMEPMX³���4R�³GLERKI��SR�
TEVXEKI�WIW�HMǽGYPX³W��
IX�WIW�IRZMIW�EYWWM��
(ƶIWX�EMRWM�UYƶYRI� 
HIQERHI�TSYV�HI�PƶET�

TVIRXMWWEKI�HI�PE�GSYXYVI�IX�HY�XVMGSX�E�³QIVK³��
1ƶEXIPMIV�E�H³FYX³�IR�WITXIQFVI�������EZIG���
TEVXMGMTERXIW��'SYXSRW��JIVQIXYVIW�³GPEMV��SYV�
PIXW��VMHIEY\ƾ��&KR²W��PE�GSYXYVM²VI��QIX�XSYXIW�
WIW�GSQT³XIRGIW�EY�WIVZMGI�HY�KVSYTI� 

9R� VIRHI^-ZSYW� QIRWYIP� ª� RI� TEW� QERUYIV� ª�
(LEYQSRX� 
8SYW� PIW� WIGSRHW� ZIRHVIHMW� HY� QSMW�� YR�
KVSYTI�HƶYRI�ZMRKXEMRI�HI�TIVWSRRIW�WƶIWX�QMW�
IR� QEVGLI� TSYV� JEMVI� HIW� ZMWMXIW� HI� WMXIW� 

GYPXYVIPW�� SY� HI�
H³GSYZIVXIW� HƶIR�
HVSMXW� TVEXMUYIW�
TSYV� QMIY\� ZMZVI�
HERW� WE� ZMPPI�� 9RI�
FIPPI� EYFEMRI�
TSYV�PIW�RSYZIEY\�

GLEYQSRXEMW��HI�H³GSYZVMV� PIYV�IRZMVSRRIQIRX�
IX� HI� RSYZIPPIW� TIVWSRRIW�� XSYX� GSQQI� TSYV�
GIY\�UYM�LEFMXIRX�(LEYQSRX�HITYMW�PSRKXIQTW��
QEMW�TSYV�UYM�WSVXMV�IWX�HMǽGMPI��1I�KVSYTI�WƶIWX�
WSYZIRX� TSW³� TSYV� HMWGYXIV� HI� XL²QIW� 
HƶEGXYEPMX³W��HI�ZMI�UYSXMHMIRRI��IX�HƶEGXMSRW�HY�
�IGSYVW�(EXLSPMUYI-(EVMXEW�+VERGI� 

 

1I����EZVMP�������YRI�UYEVERXEMRI�HƶEGXIYVW�HY�XIVVM�
XSMVI� PIW� �SYVGIW� WƶIWX� VIXVSYZ³I� ª� 3SKIRX�� ETV²W�
YRI� PSRKYI� T³VMSHI� WERW� VIRGSRXVI�� (I� JYX� PƶSGGE�
WMSR� HI� JEMVI� PI� FMPER� HIW� 
HIVRMIVW� QSMW� IR� WI� VIQ³QSVERX� GI� UYƶMP� WƶIWX� 
Z³GY��IX�HI�WI�TVSNIXIV�IRWIQFPI�� 
9RI� JSMW� PIW� WSYǺVERGIW� I\TVMQ³IW� WYV� PE� T³VMSHI�
(4:.)�� IX� PE� TVMWI� IR� GSQTXI� HI� HMǽGYPX³W� ª� 
VITVIRHVI� GSQQI� EZERX�� PIW� EGXIYVW� SRX� VIXVSYZ³�
PƶIRZMI�HI�JEMVI�HIW�GLSWIW�IRWIQFPI��ª�VIGV³IV�HY�
PMIR�EZIG�PIW�TIVWSRRIW��IX�IRXVI�IY\�EYWWM� 
.PW� SRX� EFSVH³� PIW� GLERKIQIRXW� ª� ZIRMV� HERW� PIW�
VIT²VIW� HI� PƶEGGSQTEKRIQIRX� IX� HIW� EMHIW� HI� PE�
H³P³KEXMSR�� 1I� XIVVMXSMVI� PIW� �SYVGIW� IWX� 
HMVIGXIQIRX� GSRGIVR³� TEV� PE� TVSFP³QEXMUYI� n HIW�
^SRIW� FPERGLIW ~�� GƶIWX-ª-HMVI� HI� WIGXIYVW� SÄ� 
EYGYR� F³R³ZSPI� RƶIWX� IRKEK³� IX� SÄ� TSYVXERX� HIW�
WMXYEXMSRW� HI� TEYZVIX³� I\MWXIRX� FIP� IX� FMIR�� 1IW� 
EGXIYVW� HY� XIVVMXSMVI� SRX� H³GMH³� HI� JEMVI� HI� GIW�
n ^SRIW� FPERGLIW ~� PIYV� TV³SGGYTEXMSR� TVIQM²VI��
IX�HƶEPPIV�WYWGMXIV�PƶIRKEKIQIRX�HERW�GIW�WIGXIYVW�
IR�³ZIMPPERX�EY\�WMXYEXMSRW�HI�TEYZVIX³�� 
(IXXI� VIRGSRXVI� E� HSRR³� IRZMI� ª� HIW� TIVWSRRIW��
HI�WƶIRKEKIV��IX�HI�WƶMRZIWXMV�HERW�PIW�EGXMSRW�TSV�
X³IW�TEV�PƶEWWSGMEXMSR��9RI�NSYVR³I�UYM�JEMX�HY�FMIR��
EZIG� PE� GSRZMZMEPMX³� UYM� GEVEGX³VMWI� PI� �IGSYVW� (E�
XLSPMUYI�(EVMXEW�+VERGI� 
 

 

 



�Ŏĉ 

)ERW� PI� GEHVI� HIW� WSPMHEVMX³W� JEQMPMEPIW��
YRI� ³UYMTI� H�YRI� HM^EMRI� HI� F³R³ZSPIW�
HI� PƶEKKPSQ³VEXMSR� XVS]IRRI� WƶIRKEKI�
TSYV� V³EPMWIV� HI� P�EGGSQTEKRIQIRX�
WGSPEMVI� ª� HSQMGMPI� TSYV� HIW� IRJERXW��
EPPERX�HY�(5�NYWUY�EY�FEG�����IRJERXW�SRX�
³X³�EGGSQTEKR³W�IR������ 
 
)YVERX� P�ERR³I�� GIXXI� ³UYMTI� W�IWX� 
JSVXIQIRX� QSFMPMW³I� TSYV� VIH]REQMWIV�
P�EGXMSR� 
 
*PPI� E� QMW�IR� TPEGI�YR�³Z³RIQIRX�GSR�
ZMZMEP�TSYV�TIVQIXXVI�EY\�JEQMPPIW�IX�EY\�
F³R³ZSPIW�HI�WI�VIRGSRXVIV��IX�Hƶ³GLER�
KIV�WYV�PIYVW�HMǺ³VIRXIW�I\T³VMIRGIW� 

 
&Y�TVSKVEQQI���NIY\�HY�PSXS�IX�KSÆXIV�TEVXEK³��(IXXI�NSYVR³I�E�IY�YR�KVERH�WYGG²W�IX�YRI�IRZMI�HI�
VIGSQQIRGIV�WƶIWX�JEMX�WIRXMV����Z²RIQIRX�VITVSKVEQQ³�IR�������  
 
*PPI� IWX� EYWWM� JSVGI� HI� TVSTSWMXMSR� TSYV� UYI� XSYW� TYMWWIRX� EZSMV� YR� EGG²W� ª� PE� GYPXYVI�� )I� GI� JEMX��
P�³UYMTI�TVSKVEQQI�EYWWM�HIW�WSVXMIW�WTIGXEGPIW�IR������  
 
5EV� EMPPIYVW�� P�³UYMTI� E� JEMX� PI� WSYLEMX� HI� WI� JSVQIV� IX� HI� VIQIXXVI� IR� UYIWXMSR� WE� JE±SR� 
H�EGGSQTEKRIV�PIW�IRJERXW�HERW�PIYV�WGSPEVMX³��(ƶIWX�EMRWM�UYƶIR�WITXIQFVI�������/SWMERI�)YTSRX�� 
JSVQEXVMGI� IR� GSQQYRMGEXMSR� RSR� ZMSPIRXI� IX� PYXXI� GSRXVI� P�MPPIXXVMWQI�� IWX� MRXIVZIRYI� EYTV²W� HIW� 
F³R³ZSPIW�TSYV�MRXIVVSKIV�PIYV�TVEXMUYI��PIYV�TSWXYVI�IX�PIYV�VETTSVX�ª�P�EGGSQTEKRIQIRX��(I�JÆX�YRI�
NSYVR³I�MRXIRWI��EFSVHERX�PE�FMIRZIMPPERGI��PE�T³HEKSKMI�HI�PE�V³YWWMXI�IX�P�IWXMQI�HI�WSM� 
 
&YWWM�� WYMXI� ª� YR� TEVXIREVMEX� EZIG� +.)*�(4� SVKERMWEXMSR� GEXLSPMUYI� HI� WSPMHEVMX³� MRXIVREXMSREPI�� 
2EVMERI�� IR� WIVZMGI� ZSPSRXEMVI� MRXIVREXMSREPI�� IWX� ZIRYI� TV´XIV� QEMR� JSVXI� ª� P�³UYMTI� �� 5EV� WE� JE±SR�
H�´XVI�IX�WSR�VIKEVH�I\X³VMIYV��IPPI�E�IRVMGLM�P�³UYMTI� 
 

1IW�F³R³ZSPIW�HI�PE�H³P³KEXMSR�SVKERMWIRX�V³KYPM²VIQIRX�HIW�W³NSYVW�HI�ZEGERGIW�EZIG�PIW�JEQMPPIW�
EGGSQTEKR³IW�XSYXI�PƶERR³I�� 

*R�������YR�W³NSYV�IR�QSFMP-LSQI�E�IY�PMIY�ª�:MPPIKYWMIR-PI-1EG������
HY� �� EY� ��� NYMPPIX�� &Y� XSXEP�� �� JEQMPPIW�� �� EHYPXIW� IX� ��� IRJERXW�� SRX� 
V³TSRHY�TV³WIRX�TSYV�GI�W³NSYV�EY�KVERH�EMV� 

9R�TEVXIREVMEX�EZIG�PE�2EMWSR�HI�(SYVGIPPIW��E�TIVQMW�ª���IRJERXW�HI�
TEVXMV�IR�(IRXVI�HI�:EGERGIW�ª�(SYVGIPPIW��IR�-EYXI-2EVRI��IR�NYMPPIX�
IX�IR�ESÆX� 



 

ŎĂ 

)³ZIPSTTIV�PE�GSQQYRMGEXMSR�EY�WIVZMGI�HY�F³R³ZSPEX�EZIG�PI�GLERKIQIRX�WSGMEP�PSGEP� 
 
*R�������PIW�³UYMTIW�HI�XSYXI�PE�H³P³KEXMSR�WI�WSRX�QSFMPMW³IW�TSYV�´XVI�WYV�PI�XIVVEMR��´XVI�ZYIW��WI�
JEMVI�GSRRE¹XVI�IX�EPPIV�ZIVW�PIW�LEFMXERXW�IX�TEVXIREMVIW��*PPIW�SRX�³X³�TV³WIRXIW�PSVW�HIW�³Z²RIQIRXW�
PSGEY\� J´XIW� HI� UYEVXMIV�� J´XIW� HI� 3SµP�� J´XIW� HIW� EWWSGMEXMSRW�� IXG��� SY� TSYV� HIW� ³Z²RIQIRXW� 
H³TEVXIQIRXEY\� 0IVQIWWI� )MSG³WEMRI�� PIW� QIQFVIW� HY� FYVIEY� SRX� VIRGSRXV³� PIW� XVEZEMPPIYVW� 
WSGMEY\�HERW�PI�GEHVI�HI�RSW�VIT²VIW�H�EGGSQTEKRIQIRX�IX�
HIW�EMHIW��  
1I� (SRWIMP� Hƶ&RMQEXMSR� E� Q´QI� Z³GY� IX� JEMX� ZMZVI� EY\� 
LEFMXERXW�HI�'EV-WYV-&YFI�YRI�³GSYXI�PEVKI���YRI�XIGLRMUYI�
TSYV�VIGYIMPPMV�PIW�IRZMIW�HIW�LEFMXERXW�IX�PIYV�WYWGMXIV�P�IRZMI�
HI�WI�QSFMPMWIV�ª�RSW�G¿X³W��  
5IVWTIGXMZI� ����� $� 7IRJSVGIV� GIXXI� JE±SR� HI� GSQQYRMUYIV��
´XVI� IRGSVI� TPYW� ZMWMFPI� IX� HSRRIV� IRZMI� ª� XSYW� HI� RSYW� 
VINSMRHVI���(�IWX�±E�PE�7³ZSPYXMSR�+VEXIVRIPPI��  

*R� ������ Pƶ³UYMTI�XL³QEXMUYI� WƶIWX� MRZIWXMI� HERW� YR�
TVSNIX� V³KMSREP� HƶEGGYIMP� HI� TPYWMIYVW� TEVXIREMVIW��
HSRX� (EVMXEW� (ET-:IVX�� PI� TEVXIREMVI� TVMZMP³KM³� HI� PE�
H³P³KEXMSR�HITYMW�TPYW�HI����ERW��1IW�(EVMXEW�EQMIW�
MRZMX³IW� TEVXEKIRX� RSXVI� H³WMV� HƶETTSVXIV� HIW� 
GLERKIQIRXW� PSGEY\� ZMWERX� PƶEQ³PMSVEXMSR� HIW� 
GSRHMXMSRW�HI�ZMI�HERW�PIW�ZMPPIW��PIW�GEQTEKRIW��PIW�
UYEVXMIVW�� (I� UYI� RSYW� ETTIPSRW� EY� �IGSYVW� 
(EXLSPMUYI�� Pƶ&RMQEXMSR� HY� (LERKIQIRX� �SGMEP� 
1SGEP�� +EYXI� HƶSFXIRMV� ª� XIQTW� PIYV� ZMWE�� GIXXI� 
VIRGSRXVI� E� HÆ� ´XVI� VIQMWI� IR� ������ (ITIRHERX�� PE�
H]REQMUYI� HI� VIRGSRXVI� IX� PE� TIVWTIGXMZI� NS]IYWI�
HIW�VIXVSYZEMPPIW�WSRX�VIZMZMǻ³IW� 

1I� XIQTW� WIVE� EPSVW� ZIRY� HI� JEMVI� PI� FMPER� HI� RSXVI� TEVXIREVMEX� IX� HƶIRZMWEKIV� HI� RSYZIEY\� TVSNIXW� 
IRWIQFPI� 

 

 

 

3SXVI�H³P³KEXMSR�E�H³TPS]³�PI�QSHYPI�HI�JSVQEXMSR�*XVI�EGXIYV��UYM�
TIVQIX�ª�GLEUYI�F³R³ZSPI�HI�QMIY\�GSQTVIRHVI�PI�TVSNIX�HI�RSXVI�
EWWSGMEXMSR��(IW�QSHYPIW�HI�JSVQEXMSR�SRX�³X³�GS-ERMQ³W�EZIG�XVSMW�
F³R³ZSPIW� IX� TPYWMIYVW� WIWWMSRW� SRX� IY� PMIY�� EY� TPYW� TV²W� HIW�
³UYMTIW� PSGEPIW�� (IXXI� TVS\MQMX³� E� TIVQMW� YR� JSVX� IRKEKIQIRX� HIW�
F³R³ZSPIW� PSGEY\�� TV²W� HI� ��� F³R³ZSPIW� SRX� ³X³� JSVQ³W�� (I� 
H³TPSMIQIRX�WI�TSYVWYMZVE�IR������EZIG�HIW�WIWWMSRW�TV³ZYIW�HERW�
HƶEYXVIW�PMIY\�HY�XIVVMXSMVI� 



�Ŏƅ 

)ITYMW�NERZMIV�������PE�H³P³KEXMSR�(LEQTEKRI��YH�WƶIWX�PERG³I�HERW�YR�EQFMXMIY\�GLERXMIV�HI�VIJSRXI�
HIW� VIT²VIW� HI� PƶEGGSQTEKRIQIRX� IX� HIW� EMHIW� (IW� VIT²VIW�� GƶIWX� PƶSYXMP� HSRX� WI� HSXIRX� PIW� 
H³P³KEXMSRW�HY��IGSYVW�(EXLSPMUYI��TSYV�HSRRIV�YR�GEHVI�GSQQYR�ª�PƶEGXMSR�HI�PIYVW�F³R³ZSPIW�� 
(I�GLERXMIV�WƶIWX�H³VSYP³�IR�TPYWMIYVW�TLEWIW� 
 

 
*PPI�E�TIVQMW�HI�WI�ǻ\IV�HIW�SFNIGXMJW�ª�EXXIMRHVI��IX�HI�VIGYIMPPMV�PIW�EZMW�HIW�EGXIYVW�HI�PE�H³P³KEXMSR�
ZME�YR�UYIWXMSRREMVI� 
 
 9R�GSRWIRWYW�GPEMV�IX�GSL³VIRX�HI�PƶIRWIQFPI�HIW�EGXIYVW�WEPEVM³W��F³R³ZSPIW��TSYV�EPPIV�ZIVW�

YRI�LEVQSRMWEXMSR�HIW�TVEXMUYIW�WYV�PE�H³P³KEXMSR�(LEQTEKRI��YH� 
 

 9RI�V³TSRWI�EY\�UYIWXMSRRIQIRXW�WYV� PE�TV³GEVMX³�HI�RSXVI�XIVVMXSMVI��UYM�HSMZIRX�´XVI�TVMW�IR�
GSQTXI�TSYV�QMIY\�PYXXIV�GSRXVI�GIXXI�HIVRM²VI���VITVSHYGXMSR�HIW�MR³KEPMX³W��QSFMPMX³��VYVEPMX³��
RSYZIPPIW�TEYZVIX³W�PM³IW�EY�(4:.)� 

 

 9RI�GSQQYRMGEXMSR�TPYW�GPEMVI��ª�PE�JSMW�ZMW-ª-ZMW�HI�RSXVI�TYFPMG��HI�RSW�F³R³ZSPIW��QEMW�EYWWM�
HIW�TEVXIREMVIW�I\X³VMIYVW�IX�HY�KVERH�TYFPMG� 

 

 9RI� QSFMPMWEXMSR� HƶYR� QE\MQYQ� HƶEGXIYVW� HI� PE� H³P³KEXMSR�� TSYV� WI� UYIWXMSRRIV� WYV� RSW� 
TVEXMUYIW��TSYV�TVIRHVI�PI�XIQTW�HI�JEMVI�PI�XSYV�HI�PE�TVSFP³QEXMUYI��IX�TSYV�VIZSMV�PIW�GLSWIW�
WERW�JVIMRIV�PIW�GLERKIQIRXW�³ZIRXYIPW� 

 

 
*PPI�E�SGGYT³�YRI�UYEVERXEMRI�HƶEGXIYVW�HI�RSXVI�H³P³KEXMSR�WYV�HIW�WYNIXW�ZEVM³W�PƶEGGSQTEKRIQIRX�
IX� PƶIRXVEMHI�� PIW� EMHIW� IX� PIW� TVSG³HYVIW�� PIW� TEVXIREVMEXW� ª� H³ZIPSTTIV�� IX� E� TIVQMW� Hƶ³XEFPMV� HIW� 
GSRWIRWYW ��PE�TVMQEYX³�HI�PE�VIRGSRXVI�HERW�RSXVI�TSPMXMUYI�EWWSGMEXMZI��PƶMQTSVXERGI�HI�H³GMHIV�IR�
³UYMTI� HI� PƶEXXVMFYXMSR� HIW� EMHIW�� PƶMQTSVXERGI� HI� H³ZIPSTTIV� HIW� TVSNIXW� ZEVM³W� TSYV� ´XVI� EY� TPYW�
NYWXI�WYV�PIW�V³EPMX³W�HI�RSW�XIVVMXSMVIW� 
 

 
1ƶEYXSQRI������E�³X³�SGGYT³��RSR�WIYPIQIRX�TEV�PE�TLEWI�HI�V³HEGXMSR�HY�HSGYQIRX�7IT²VIW�TSYV�
Pƶ&GGSQTEKRIQIRX� IX� PIW� &MHIW� IX� HI� WIW� ERRI\IW�� QEMW� EYWWM� TEV� PI� PERGIQIRX� Hƶ³UYMTIW� XIWX� 
ZSPSRXEMVIW��TSYV�GSRJVSRXIV�PIW�MH³IW�ª�PE�V³EPMX³��IX�TIVQIXXVI�HIW�ENYWXIQIRXW� 
5IY� GSRJSVXEFPI�� GIXXI� TLEWI� E� GITIRHERX� TIVQMW� HƶEFSYXMV� PI� HSGYQIRX� VIT²VIW� UYM� VITVIRH� PIW� 
ZEPIYVW�HI�RSXVI�TVSNIX�EWWSGMEXMJ��XSYX�IR�PƶEHETXERX�EY\�V³EPMX³W�HI�RSXVI�H³P³KEXMSR�� 

9R�RSYZIEY�TSMRX�HI�H³TEVX��� 

(I� GEHVI� HI� XVEZEMP�� VIRSYZIP³�� RSYW� MRZMXI� ª� EPPIV� TPYW� PSMR� HERW� RSW� TVEXMUYIW�� ª� ³GLERKIV� RSW�
TSMRXW�HI�ZYI�WYV�PIW�WMXYEXMSRW�HIW�TIVWSRRIW��ª�PIW�MRZMXIV�ª�HSRRIV�ª�PIYV�XSYV�TSYV�QMIY\��IRGSVI��
GSRWXVYMVI�GI�QSRHI�NYWXI�IX�JVEXIVRIP�UYI�RSYW�ETTIPSRW�HI�RSW�ZĦY\� 



Ŏƀ 

1IW� VIT²VIW� TSYV� PƶEGGSQTEKRIQIRX� IX� PIW� EMHIW� WSRX� ³GVMXW� TSYV� 
EGGSQTEKRIV� PIW� EGXIYVW� HI� PE� H³P³KEXMSR� HERW� PIYV� QMWWMSR�� UYM� VIWXI� HI�
PYXXIV�GSRXVI�PE�TEYZVIX³�IX� PI�GLERKIQIRX�HERW�PE�ZMI�HIW�TIVWSRRIW�UYƶMPW�
VIRGSRXVIRX� 

 

9R��IGSYVW�(EXLSPMUYI�UYM�GLERKI�PE�ZMI�$ 

2IVGM�ª�1YHS�HI�WE�GSRǻERGI�HERW�PƶI\TVIWWMSR�HI�GI�UYM�E�GLERK³�TSYV�PYM�
HITYMW�UYƶMP�G¿XSMI�Pƶ³TMGIVMI�WSPMHEMVI�HI�:IRHIYZVI-WYV-'EVWI� 

 

5SYVUYSM�IW-XY�ZIRY�ª�Pƶ³TMGIVMI�$ 

n &Y�H³FYX��Gƶ³XEMX�TSYV�QERKIV��TSYV�QI�RSYVVMV��/I�RI�WEMW�TPYW�UYM�QƶE�HMX�
UYI�NI�TSYZEMW�HSRRIV�YR�GSYT�HI�QEMR��/I�GVSMW�UYI�GƶIWX�2EVMI��&Y�H³FYX��
NƶEM�IY�FIEYGSYT�HI�QEP��NI�Rƶ³XEMW�TEW�FMIR��&�JSVGI�HI�ZSMV�TPIMR�HI�QSRHI��
HI� HMWGYXIV�� ±E� QƶE� JEMX� HY� FMIR�� 2EMRXIRERX�� ±E� QI� QERUYIVEMX� HI� RI� TEW� 
ZIRMV��6YERH�NI�WYMW�GLI^�QSM��NƶEXXIRHW�PI�NIYHM� 

6YERH� XY� RƶEW� TEW� HI� JVMG�� XY� RI� WSVW� TEW�� XY� RI� JEMW� VMIR�� 8Y� PMQMXIW� PIW� 
H³TIRWIW��Q´QI�PI�KEWSMP��NI�PMQMXI��/I�QI�WYMW�QMW�ª�HMWGYXIV�EZIG�2EVMI��NI�
WYMW�ZIRY�YR�NIYHM�QEXMR��NƶEM�FMIR�EMQ³��GƶIWX�QSR�HSQEMRI��NƶEM�XVEZEMPP³�HERW�
PE�KIWXMSR�HIW�WXSGOW��5YMW�MP�]�E�IY�PƶMRJSVQEXMUYI��NƶEM�GLERK³�HIW�XVYGW�EYWWMƾ 

+VERGLIQIRX�� ±E� QI� JEMX� HY� FMIR�� (ƶIWX� TSYV� GIPE� UYI� NƶEM� HMX� SYM� TSYV� HIW� 
V³YRMSRW�� NƶEMQI� FMIR� ´XVI� EZIG� HIW� KIRW�� �MRSR� NI� WYMW� XSYX� WIYP� GLI^� QSM�� 
HIZERX�QSR�SVHM�SY�QE�X³P³��6YERH�GƶIWX�GSQQI�±E��XY�TIRWIW�ª�PƶEZIRMV��IX�
NI� QI� HMWEMW� UYI� NI� RI� WIVZEMW� ª� VMIR�� (ƶIWX� TSYV� ±E� UYI� NƶEM� ZSYPY� QI� XYIV��
TEVGI�UYI�NI�RI�WIVZEMW�ª�VMIR� 

&TV²W�� NI� WYMW� ZIRY� MGM� IX� ±E� E� XSYX� GLERK³�� &Y� H³FYX�� NI� RI� ZIREMW� UYI� PI� 
QEXMR� IX� PI� WSMV�� NI� RI� ZS]EMW� TIVWSRRI�� QEMRXIRERX� NI� TEWWI� PE� NSYVR³I� ª� 
Pƶ³TMGIVMI�� 4R� VMKSPI�� NI� JEMW� HIW� FPEKYIW�� ±E� JEMX� HY� FMIR�� 2EMRXIRERX�� SR� 
TSYVVEMX�QI�HIQERHIV�RƶMQTSVXI�UYSM��NI�HMVEM�SYM ~� 

 

       5VSTSW�VIGYIMPPMW�TEV�5IVVMRI�249,*1 



�Ŏí 

1I�FMPER�TIVWTIGXMZIW��� 
GƶIWX�TV³TEVIV�PI�QMIY\�ZMZVI�IX�PƶEKMV�IRWIQFPI� 

TSYV�HIQEMR �� 

������TVIQM²VI�ERR³I�HƶI\T³VMQIRXEXMSR� 

(ƶIWX� YRI� H³QEVGLI� HƶERMQEXMSR� ZMZERXI�� TEVXERX� HIW�
V³EPMX³W� HI� RSW� HMǺ³VIRXW� XIVVMXSMVIW�� TSYV� VIPMVI� 
IRWIQFPI� RSXVI� QMWWMSR�� RSW� JSVGIW�� RSW� JEMFPIWWIW� IX�
RSW� H]REQMUYIW�� ª� PE� PYQM²VI� HY� TVSNIX� HY� �IGSYVW� 
(EXLSPMUYI��*PPI�TIVQIX�HI�GLSMWMV�IRWIQFPI�RSW�TVMSVM�
X³W��HI�PIYV�EPPSYIV�PIW�QS]IRW�R³GIWWEMVIW��IX�HƶEVXMGY�
PIV�RSW�EGXMSRW�IRXVI�PIW�HMǺ³VIRXW�RMZIEY\� 
5SYV� PIW� H³P³KEXMSRW�� PI� FMPER�TIVWTIGXMZIW� WIVX� HI� 
GSRGV³XMWEXMSR� ERRYIPPI� HY� TVSNIX� HI� H³P³KEXMSR�� MP� 
TV³TEVI� PE� QMWI� IR� TPER� HƶEGXMSR�� IR� MRX³KVERX� PIW� 
RSYZIEYX³W�HI�PE�ZMI�HY�V³WIEY� 

2SHEPMX³�HI�V³EPMWEXMSR��IR�(LEQTEKRI��YH�� 
HERW�YRI�EXXMXYHI�Hƶ³GSYXI��IX�HI�VIPIGXYVI� 

HIW�EGXMZMX³W�HI�PE�H³P³KEXMSR�� 
��XIQTW�JSVXW�SRX�³X³�SVKERMW³W 

 

5LEWI�������NSYVR³IW�HI�XIVVMXSMVI�SRX�³X³�SVKERMW³IW�TSYV�
VIGYIMPPMV�PE�V³EPMX³�UYM�ZMIRX�HY�XIVVEMR� 

5LEWI�����9RI�NSYVR³I�HI�XVEZEMP�V³YRMWWERX�HIW�QIQFVIW�
HIW� ³UYMTIW� HƶERMQEXMSR� XIVVMXSVMEPIW�� PIW� ERMQEXVMGIW� IX�
PI�FYVIEY��E�TIVQMW�HI�QIXXVI�IR�GSQQYR�PIW�HSRR³IW��
IX�ZEPSVMWIV�PIW�GLERGIW�ª�WEMWMV�IX�PIW�VMWUYIW�ª�XVEMXIV� 

5LEWI� �� �� 1SVW� HY� (SRWIMP� Hƶ&RMQEXMSR� HI� NYMR� ������ PIW�
TVMSVMX³W� SRX� ³X³� ǻ\³IW� TEVQM� PIW� TSMRXW� GSQQYRW� 
MHIRXMǻ³W�PSVW�HI�PE�TV³G³HIRXI�NSYVR³I� 

5LEWI� �� �� *R� WITXIQFVI�� PI� TPER�HƶEGXMSR�TYMW� PI�FYHKIX�
SRX�³X³�XVEZEMPP³W�TSYV�YRI�QMWI�IR�ĦYZVI�GSRGV²XI� 

 

1IW�TSMRXW�GSQQYRW�MHIRXMǻ³W� 
��XVEZEMPPIV�� 

2MWI� IR� ĦYZVI� HIW� RSYZIEY\� VIT²VIW�
TSYV� PƶEGGSQTEKRIQIRX� IX� PIW� EMHIW� ���
QMWI�IR�ĦYZVI�TEV�XSYXIW�PIW�³UYMTIW�HI�
PE� H³P³KEXMSR�� IX� I\TPMGEXMSRW� HSRR³IW� ª�
RSW�TEVXIREMVIW�WSGMEY\� 
 
)³ZIPSTTIV� YRI� WXVEX³KMI� HI� H³ZIPSTTI�
QIRX� HY� F³R³ZSPEX� �� E\I� TVMSVMXEMVI� TSYV�
PƶERR³I� ª� ZIRMV�� H³ZIPSTTIV� RSXVI� 
GSQQYRMGEXMSR� EYXSYV� HI� PƶETTIP� ª� HI�
RSYZIEY\�F³R³ZSPIW� 
 
1IW� >SRIW� 'PERGLIW �� QERUYI� HI� 
TV³WIRGI� HY� �((+� WYV� HI� RSQFVIY\� 
WIGXIYVW� HI� PE� H³P³KEXMSR� WIGXIYVW� RSR�
GSYZIVXW� SY� QEP� GSYZIVXW��  � XIVVMXSMVIW� 
H³TSYVZYW� HI� XSYX� IX� ³PSMKR³W� –� 
WMXYEXMSRW�HI�TEYZVIX³�GEGL³IW��*RNIY�HI�
WYWGMXIV� PƶIRKEKIQIRX� WSPMHEMVI� WYV� GIW�
XIVVMXSMVIW� 

8SYW�&GXIYVW �� �IRNIY� HI� JEZSVMWIV� 
PƶIRKEKIQIRX�HIW�TIVWSRRIW�IR�HMǽGYPX³�
VIRGSRXV³IW� EY� WIMR� HIW� ³UYMTIW� IX� HI�
TVSQSYZSMV�PƶIRXVEMHI� 

1IW� XL³QEXMUYIW� �� IRNIY� HI� XVEZEMPPIV� PE�
XVERWZIVWEPMX³� HIW� XL³QEXMUYIW� WSPMHEVM�
X³W� JEQMPMEPIW�� WSPMHEVMX³W� MRXIVREXMSREPIW��
JSVQEXMSR��TVMWSR�WYV�PE�H³P³KEXMSR� 

1E� GSQQYRMGEXMSR� �� QIXXVI� IR� TPEGI� YR�
WIVZMGI� GSQQYRMGEXMSR� EZERX� XSYX� EY� 
WIVZMGI�HI�PƶETTIP�ª�F³R³ZSPEX�TYMW�HI�PE�
ZMWMFMPMX³�HI�PƶEWWSGMEXMSR� 
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