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3SXVI�7ETTSVX�Hƶ&GXMZMX³�TSYV�PƶERR³I�������X³QSMKRI�HY�
H]REQMWQI�HI�PE�H³P³KEXMSR�(LEQTEKRI��YH��TSVX³�TEV�
RSW�����F³R³ZSPIW��TEVXMGYPM²VIQIRX�MRZIWXMW��IX�RSW�XVSMW�
ERMQEXVMGIW�WYV�PIW�XIVVMXSMVIW�EYFSMW�IX�LEYX-QEVREMW� 

)IW�TVSNIXW�QYPXMTPIW�SRX�ZY�PI�NSYV�IR������IR�V³TSRWI�ª�
HIW�FIWSMRW�VIT³V³W��IX�PIW�ERR³IW�UYM�WYMZIRX�ZSMIRX�PIYV�
ETTVSJSRHMWWIQIRX��PIYV�ERGVEKI�IX�PE�TIVXMRIRGI�HI�PIYV�
QMWI�IR�ĦYZVI� 
+SVGI� E� ³X³� HI� GSRWXEXIV� UYI� PI� FIWSMR� HI� WI� VIXVSYZIV�
TSYV� HIW� XIQTW� GSRZMZMEY\�� HI� TEVXEKI�� HƶI\TVIWWMSR� IX�
HI�V³ǼI\MSR��HI�JEMVI�IRWIQFPI��IWX�TV³KRERX�� 

8SYNSYVW� ª� Pƶ³GSYXI� HIW� TIVWSRRIW� PIW� TPYW� JVEKMPMW³IW��
TEV� YRI� WMXYEXMSR� ǻRERGM²VI� TV³GEMVI�� YRI� WMXYEXMSR� JEQM�
PMEPI�� YRI� WMXYEXMSR� HƶMWSPIQIRX� HERW� RSW� XIVVMXSMVIW� VY�
VEY\ƾ�3SYW�EZSRW�V³TSRHY�ª�LEYXIYV�HI�RSW�QS]IRW�LY�
QEMRW� IX� ǻRERGMIVW� TIVQMW� TEV� RSW� HSREXIYVW� TVMZ³W� IX�
MRWXMXYXMSRRIPW�� 3SYW� EZSRW� WY� ´XVI� V³EGXMJW� PSVWUYƶYRI� 
WMXYEXMSR�PƶE�HIQERH³��GSQQI�GIPE�E�³X³�PI�GEW�IR�NYMPPIX�
HERW� PE� VIGLIVGLI� HƶYR� L³FIVKIQIRX� TSYV� HIW� TIV�
WSRRIW�QMKVERXIW� 

&�G¿X³�HI�RSW�EGXMSRW�TVSTVIW��EWWSGM³W�ª�HIW�TEVXIREMVIW�
GSQQI�Pƶ&7.8�ª�/SMRZMPPI��PE�H³P³KEXMSR�HY�(ET-:IVX��SY�PE�
TEVXMGMTEXMSR� HI� RSXVI� H³P³KY³I� EY� +4�5&� IR� 'SPMZMI��
RSYW� VIWXSRW� ³ZIMPP³W� EY\� UYIWXMSRW� IRZMVSRRIQIRXEPIW�
IX�³GSPSKMUYIW��XERX�EY�TPER�REXMSREP�UYI�MRXIVREXMSREP��IR�
TEVJEMXI� EH³UYEXMSR� EZIG� PE� QMWWMSR� HY� �IGSYVW� (EXLS�
PMUYI�-�(EVMXEW�+VERGI��UYI�RSYW�WIVZSRW � 
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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  ������ 
 
5VMWSR�2SRHI�(EVG³VEP�������������������� 
 
�SPMHEVMX³W�.RXIVREXMSREPIW����������-�� 
 
+SVQEXMSR�5EVXIREVMEX����������������-�� 
 
5VMSVMX³�F³R³ZSPEX�   ����� 
 
7IT²VIW�TSYV� 
PƶEGGSQTEKRIQIRX� 
IX�PIW�EMHIW ��������������������������������������� 
����������� 
'YHKIX���������������������������������������-�� 
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HƶERMQEXMSR 

 



ĉ 

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��
�� ³UYMTIW� XL³QEXMUYIW� IX� WYTTSVX� TSYV� PƶIR�
WIQFPI�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*KPMWI��
&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)� 
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��� 
&RMQEXVMGIW���1EYVE�5&349.1148� 
IX�/YPMI�.�&2'*78�
GSRK³�QEXIVRMX³�HI�1EYVE� 
7³J³VIRXI���)IRMWI�:&1*=7*����������������������� 
(LEQTEKRI�:IVXI�� 
&RMQEXVMGIW���5IVVMRI�19(&� 
TYMW�2EVMEQ�).&77&��49'& 
7³J³VIRX���&PEMR�247*&9 
1IW��SYVGIW��� 
&RMQEXVMGI���(PEMVMI�&1*<&3)7* 
7³J³VIRXI���&PIXL�'7*)*1*8 
 

�SPMHEVMX³W�.RXIVREXMSREPIW 
�SPMHEVMX³W�+EQMPMEPIW 
5VMWSR��2SRHI�(EVG³VEP 
'³R³ZSPEX 
�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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7SWMIV�TPERX³�EY�NEVHMR�WSPMHEMVI�Hƶ*VZ]-PI-
(L¬XIP�EZIG�RSW�TEVXIREMVIW�GETZIVHMIRW 

 

5SVXIW-SYZIVXIW�EY�+VEXIVRIP &TV²W-QMHM�NIY\�+SRXEMRI�2³V]�5PERG] 

,VSYTI�HI�TV³TEVEXMSR�HIW�W³NSYVW�HI�ZEGERGIW�
ª�1ERHVIZMPPI�IX�ª�:MPPIKYWMIR-PI-1EG 

,VSYTI�GSRZMZMEP�HI�(LEYQSRX 

,VSYTI�GSRZMZMEP�HIW�(LEVXVIY\ 

7³YRMSR�Hƶ³UYMTI�ª�3SKIRX 

7IRGSRXVI�HIW�EGXIYVW�HY�XIVVMXSMVI� 
HY�3SVH�-EYXI-2EVRI�ª�2SRXMIV-IR-)IV 



 

ƀ 

7ITEW�HI�3SµP�ª�8VS]IW�(LEVXVIY\ 

 

 

;IIO-IRH�WSPMHEMVI�ª�3SXVI-)EQI-IR
-�Pƶ.WPI��TSYV�PIW�TIVWSRRIW�QMKVERXIW�

QMWIW�ª�PE�VYI 

'VSGERXI�ª�7SQMPP]-WYV-�IMRI 

&GXMSR�HI�3SµP 
ª�PE�2EMWSR�Hƶ&VV´X�HI�1EZEY 

&GXMZMX³W�GSRZMZMEPIW�EY�(&)&�HI�'EV-WYV-&YFI 

&XIPMIV�GSRZMZMEP�HI��EMRX-)M^MIV 

:MI�UYSXMHMIRRI�EY�+VEXIVRIP 

5V³TEVEXMSR�HI�WEGLIXW�HI�K¬XIEY\�ª� 
(L¬XIEYZMPPEMR 



�í 

&TV²W� TPYWMIYVW� QSMW� WERW� UYI� PIW� EGXMZMX³W� TVSTSW³IW� RI� WSMIRX� XV²W�
JV³UYIRX³IW��PIW�F³R³ZSPIW�HI�Pƶ³UYMTI�HI�5SRX-�EMRXI-2EVMI�SRX�VIQMW�
IR�UYIWXMSR�PIYV�JE±SR�HI�JEMVI�IX�HI�GSQQYRMUYIV��9R�XVEZEMP�E�³X³�V³�
EPMW³�WYV�PIW�EǽGLIW��WYV�PI�FSYGLI-ª-SVIMPPI��WYV�PƶEGXMSR�IPPI-Q´QI��IR�
GLERKIERX�PI�NSYV�HI�TV³WIRGI�IX�PI�PMIY�HI�TV³WIRGI��)Y�PYRHM�EY�QEV�
HM��TSYV�GSºRGMHIV�EZIG�PI�NSYV�HI�TIVQERIRGI�HY�XVEZEMPPIYV�WSGMEP�HY�
((&��� IX� HƶYRI� TIXMXI� WEPPI� HƶEGXMZMX³� EY� KVERH� IWTEGI� GEJ³� ª� PƶIRXV³I�
HI� PE� 2&(� 
2EMWSR� HI� Pƶ&RMQEXMSR� (YPXYVIPPI�� HI� 5SRX-�EMRXI-2EVMI��
1ƶMH³I�³XEMX�HI�TSYZSMV�´XVI�ZY��HI�WI�JEMVI�QMIY\�GSRRE¹XVI� 

)IW�GEJ³W�HMWGYXƶ�WI�WSRX�EPSVW�QMW�IR�TPEGI��IX�TIXMX�ª�TIXMX��WYV�PE�FEWI�
HI�HMǺ³VIRXW�³GLERKIW��HI�RSYZIPPIW�EGXMZMX³W�SRX�ZY�PI�NSYV���YR�QEVHM�

GYMWMRI�TEV�QSMW�SÄ�YRI�TIVWSRRI�IWX�QMWI�ª�PƶLSRRIYV�TSYV�TVSTSWIV�WIW�VIGIXXIW�EY\�EYXVIW��EPPIV�
GLERXIV� XSYW� IRWIQFPI� HERW� YRI� QEMWSR� HI� VIXVEMXI� TSYV� ]� V³EPMWIV� YRI� ERMQEXMSR� IX� WI� QIXXVI� EY�
WIVZMGI�HIW�EYXVIWƾ 

)I�FIPPIW�MRMXMEXMZIW�WI�WSRX�EMRWM�GV³³IW��EYXSYV�HƶYR�TIXMX�KVSYTI�UYM�WƶIWX�³XSǺ³�EY�JYV�IX�ª�QIWYVI�
HY�XIQTW��SÄ�GLEGYR�E�XVSYZ³�WE�TPEGI�IX�WƶIWX�WIRXM�ª�PƶEMWI�� 

)I�PE�WMQTPMGMX³�IX�FIEYGSYT�HI�JVEXIVRMX³� 

  

6YIPUYIW�GLMJJVIW�GP³W 
 

 

���F³R³ZSPIW 
��³UYMTIW�PSGEPIW 
���PMIY\�HƶEGGYIMP 
��EGXMSRW�GSPPIGXMZIW 
�����WMXYEXMSRW�HI�TEYZVIX³�VIRGSRXV³IW�IR������WSMX������TIVWSRRIW� 



 

Ŀ 

1I� (EJ³� �SPMHEMVI� n 1I� +VEXIVRIP ~�� WMXY³� EY� ��� VYI� (SPFIVX� ª�
8VS]IW��UYM�E�SYZIVX�WIW�TSVXIW�ª�PƶEYXSQRI�������E�³X³�SǽGMIP�
PIQIRX� MREYKYV³� PI� ��� QEVW� ������ *R� TV³WIRGI� HI� RSQFVIY\�
F³R³ZSPIW�� GI� JYX� PƶSGGEWMSR� TSYV� RSXVI� 5V³WMHIRXI�� 7³KMRI�
,EPQMGLI�� HI� VIQIVGMIV� RSW� TEVXIREMVIW� MRWXMXYXMSRRIPW�� XIPW�
UYI�PI�(SRWIMP�)³TEVXIQIRXEP�SY�IRGSVI�PE�2EMVMI�HI�8VS]IW��
TSYV�PIYV�TV³GMIY\�WSYXMIR�ǻRERGMIV�UYM�E�VIRHY�PƶSYZIVXYVI�HI�
GI�PMIY�TSWWMFPI�� 

1IW�F³R³ZSPIW�SRX�TVSǻX³�HI�GI�[IIO-IRH�HI�QEVW�TSYV�ERM�
QIV� YR� XIQTW� HI� TSVXIW� SYZIVXIW� EǻR� HI� QMIY\� JEMVI� GSR�
RE¹XVI�GIX�IWTEGI�HI�ZMI��SYZIVX�ª�XSYW� 

9R�TIY�TPYW�XEVH�HERW�PƶERR³I��YRI�RSYZIPPI�IRWIMKRI�IX�HI�PE�
ZMXVSTLERMI� SRX� ³X³� MRWXEPP³IW�� 9RI� WMKREP³XMUYI� MQTSVXERXI�
TSYV�´XVI�QMIY\�MHIRXMǻ³�� 

*RǻR�� ª� PƶEYXSQRI� ������ PI� +VEXIVRIP� E� J´X³� WIW� �� ER� �� 1IW� ���
F³R³ZSPIW�QSFMPMW³W�IX�IRKEK³W�XSYW�PIW�NSYVW�HI�PE�WIQEMRI�
TSYV�JEMVI�ZMZVI�GI�PMIY�IX�SǺVMV�UYIPUYI�GLSWI�HƶYRMUYI�ª�XSYW�
GIY\�UYM�IRXVIRX��SRX�QMW�ª�PƶLSRRIYV�XSYXIW�PIW�TIVWSRRIW�EY\�
TEVGSYVW�HI�ZMI�WM�HMǺ³VIRXW�UYM�SRX�SW³�JVERGLMV�PE�TSVXI��TSYV�
XVSYZIV�YR�TIY�HI�GLEPIYV�LYQEMRI�IX�HIW�SVIMPPIW�ª�Pƶ³GSYXI� 

1ƶ³UYMTI�HI�'VMIRRI-PI-(L¬XIEY�Q²RI�TPYWMIYVW�EGXMSRW�WYV�WSR�XIVVMXSMVI���KVSYTIW�HI�GSRZMZMEPMX³�IX�
Pƶ*TMGIVMI��SGMEPI�.XMR³VERXI�7YVEPI�
*���.�7���*R�������WSYLEMXERX�´XVI�EY�TPYW�TVSGLI�HIW�LEFMXERXW�HI�
'VMIRRI��PIW�F³R³ZSPIW�SRX�QMW�IR�TPEGI�YRI�TIVQERIRGI�XSYW�
PIW����NSYVW�HERW�PIYV�PSGEP��EǻR�HƶEGGYIMPPMV�PIW�TIVWSRRIW�H³WM�
VIYWIW�IX�PIYV�SǺVMV�YR�WSYXMIR�HERW�HIW�H³QEVGLIW�EHQMRMWXVE�
XMZIW�� 

1ƶ³UYMTI� E� GSRXVMFY³� EGXMZIQIRX� EY\� VIRGSRXVIW� HY� (SPPIGXMJ�
�SPMHEVMX³W�� VEWWIQFPERX� HI� RSQFVIY\� TEVXIREMVIW� HI� PƶEGXMSR�
WSGMEPI�HY�XIVVMXSMVI��UYM�E�VITVMW�HI�PƶEGXMZMX³�IR�������5EVQM�PIW�
RSQFVIY\�WYNIXW�HI�XVEZEMP��PI�WIGXIYV�HI�5MRI]�IWX�ETTEVY�GSQQI�JVEKMPMW³��EZIG�PI�FIWSMR�HƶYRI�RSY�
ZIPPI�TV³WIRGI�EWWSGMEXMZI���SYGMIY\�HƶEWWYVIV�YRI�ZIMPPI�WSGMEPI��PI�(SPPIGXMJ�E�MQTYPW³�YRI�VIRGSRXVI�
HIW�QEMVIW�HY�XIVVMXSMVI�IR�H³GIQFVI��EǻR�Hƶ³GLERKIV�EZIG�IY\�WYV�PIW�TV³SGGYTEXMSRW�HIW�LEFMXERXW�� 

 )³Q³REKIQIRX�HI�Pƶ³UYMTI�HI�7SQMPP]-WYV-�IMRI�HERW�WSR�RSYZIEY�PSGEP��TPYW�ZMWMFPI� 

 7³ǼI\MSR�HI�JSRH�HI�Pƶ³UYMTI�HI�'VMIRRI-PI-(L¬XIEY�WYV�PI�H³ZIPSTTIQIRX�HY�TSYZSMV�HƶEKMV�HIW�
TIVWSRRIW�VIRGSRXV³IW�IX�SVKERMWEXMSR�Hƶ³Z²RIQIRXW�JEZSVMWERX�PE�TEVXMGMTEXMSR�HI�XSYW� 

 )³Q³REKIQIRX�HI�Pƶ³UYMTI�HI�8VS]IW�(IRXVI�ZIVW�YR�PSGEP�TPYW�EHETX³�ª�PƶEGGYIMP�HY�TYFPMG� 



 

��Ŏǈ 

  

 

6YIPUYIW�GLMǺVIW�GP³W 

����F³R³ZSPIW 
���³UYMTIW�PSGEPIW 
��WIGXIYVW�HƶMRXIVZIRXMSR 
��PMIY\�HƶEGGYIMP 
���EGXMSRW�GSPPIGXMZIW 
����Q³REKIW�VIRGSRXV³W�IR������WSMX������TIVWSRRIW 

1ƶSVKERMWEXMSR�HI�HIY\�NSYVR³IW��PƶYRI�ª�'EV-WYV-�IMRI�IX�PƶEYXVI�ª�2SRXMIV-IR-
)IV��E�TIVQMW�EY\�EGXIYVW�HY�XIVVMXSMVI�(LEQTEKRI�:IVXI�HI�WI�VEWWIQFPIV��IX�
HI�J´XIV�PIW�ZMGXSMVIW�GSPPIGXMZIW�HI�GLEGYRI�HIW�³UYMTIW��)IW�NSYVR³IW�TPEG³IW�
WSYW�PI�WMKRI�HI�PE�JVEXIVRMX³��SÄ�PE�H³GSYZIVXI�HY�TEXVMQSMRI�PSGEP�XVSYZI�XSY�
NSYVW�YRI�TPEGI�� 

 

(SYVERX�EZVMP�� PIW�EGXIYVW�HIW�HMǺ³VIRXW� NEVHMRW�WSPMHEMVIW�HI�PE�H³P³KEXMSR�
ª�
&M\-IR-4XLI��*VZ]-PI-(L¬XIP�IX��EMRX-/YPMIR-PIW-:MPPEW��WI�WSRX�VIXVSYZ³W�TSYV�
TVIRHVI�PI�XIQTW�HI�WI�VIRGSRXVIV��HI�JEMVI�ZMWMXIV�PIYVW�TEVGIPPIW�IX�Hƶ³GLER�
KIV�EYXSYV�HI�PIYVW�WEZSMV-JEMVI���M�GIW�EGXMSRW�TSVXIRX�YR�TVSNIX�GSQQYR��PIW�
QERM²VIW�HI�XVEZEMPPIV��HI�GYPXMZIV��IX�HI�GV³IV�HI�PE�GSRZMZMEPMX³�HMǺ²VIRX��(ƶIWX�
YRI� ZSPSRX³� GSQQYRI� HI� TSYZSMV� GV³IV� GIX� IWTEGI� HI� PMFVI-³GLERKI�� HI�
VIWWSYVGI�IX�HƶIRXVEMHI�EY�WIMR�Q´QI�HY�V³WIEY�HI�PE�H³P³KEXMSR��(I�X]TI�HI�
VIRGSRXVI�]�E�GSRXVMFY³��IX�E�SYZIVX�PI�TEW�ª�HƶEYXVIW� 



 

 

 

 

 
 
 
 
 
 
 
 

 

ŎŎ 

)ERW� PI� GEHVI� HI� WSR� VE]SRRIQIRX� WYV� WSR� XIVVMXSMVI�� Pƶ³UYMTI� HI� /SMRZMPPI�
EZEMX�FIWSMR�HI�WI�JEMVI�GSRRE¹XVI�IX�HI�WI�VIRHVI�ZMWMFPI��5PYWMIYVW�³GLERKIW�
EZIG�Pƶ&7.8-*'*�1E�(EZIVRI�SRX�TIVQMW�HI�JEMVI�GSRZIVKIV�HIW�TSMRXW�MQTSV�
XERXW� HIW� HIY\� WXVYGXYVIW� IX� HƶEFSYXMV� ª� PE� ZSPSRX³� GSQQYRI� Hƶ³GVMVI� YRI�
GSRZIRXMSR�HI�TEVXIREVMEX��TSYV�WƶIRXVEMHIV��1ƶ&7.8-*'*�IWX�YRI�*RXVITVMWI�ª�
'YX� Hƶ*QTPSM� HSRX� PƶSFNIGXMJ� IWX� HƶIQFEYGLIV� IR� GSRXVEXW� ().� IX� ª� XIQTW�
GLSMWM��PIW�TIVWSRRIW�TVMZ³IW�HYVEFPIQIRX�HƶIQTPSM��HERW�PI�GEHVI�HƶYRI�EG�
XMZMX³�HI�VIG]GPIVMI�� 

.P�E�³X³�GSRZIRY�UYI�GI�TEVXIREVMEX�VIZ´XMVEMX�TPYWMIYVW�EWTIGXW���PE�XIRYI�HI��
PE�FYZIXXI�TEV�Pƶ³UYMTI�HY��IGSYVW�(EXLSPMUYI�PSVW�HIW�FVEHIVMIW�HI�PE�VIG]�
GPIVMI��YR�EGG²W�JEGMPMX³�TSYV�PIW�TIVWSRRIW�SVMIRX³IW�TEV�PI��IGSYVW�(EXLSPMUYI��TSYV�PƶEGLEX�HI�QSFM�
PMIV��Hƶ³PIGXVSQ³REKIV����2EMW�EYWWM� PE�GS-GV³EXMSR�HI�WYNIXW�IR�FSMW�JEFVMUY³W�EY�WIMR�HI�PƶEXIPMIV�TE�
PIXXI�HI�Pƶ*'*��IX�PIYV�QMWI�IR�ZIRXI�TEV�RSW�³UYMTIW�HY��IGSYVW�(EXLSPMUYI�(LEQTEKRI��YH��HERW�PI�
GEHVI�HI�RSXVI�GEQTEKRI�HI�ǻR�HƶERR³I��9R� TEVXIREVMEX� MRRSZERX��HERW�PIUYIP� PƶIRXVEMHI�E�XSYXI�WE�
TPEGI�� 

1ƶ³UYMTI� HI� 'EV-WYV-&YFI�
IWX� HITYMW� PSRKXIQTW� MQ�
TPERX³I� HERW� PI� UYEVXMIV�
HIW�:EVIRRIW�� 

�SYGMIY\� HI� JEZSVMWIV� PE�
FSRRI� IRXIRXI� IX� PI� PMIR�

WSGMEP� IRXVI� PIW� LEFMXERXW�� PIW� F³R³ZSPIW� WI� WSRX�
MQTPMUY³W� HERW� PƶSVKERMWEXMSR� Hƶ³Z²RIQIRXW� TSYV�
JEMVI� ZMZVI� PI� UYEVXMIV�� IR� TEVXIREVMEX� EZIG� PI� T¿PI�
JEQMPPIW�HI�PE�2EMWSR�TSYV�8SYW��Pƶ-9)&�&&82��IX�
PI�WSYXMIR�HY�(SRWIMP�)³TEVXIQIRXEP�IX�HI�PE�2�&�� 

1I� TSMRX� HƶSVKYI� HI� GIW� ERMQEXMSRW� JYX� PE� J´XI�
Hƶ³X³� n +´XI� FSYKIV� ZSXVI� UYEVXMIV ~�� SÄ� PIW� LEFM�
XERXW�HIW�:EVIRRIW�SRX�TY�GSRXVMFYIV�ª�PƶERMQEXMSR�
HIW� HMǺ³VIRXW� WXERHW� HI� NIY\�� HƶEXIPMIVW� GV³EXMJW��
'IEYGSYT�HI�GSRZMZMEPMX³�IX�Hƶ³GLERKIW�� 

 )³Q³REKIQIRX�HI�Pƶ³UYMTI�HI�'EV-WYV-�IMRI�IX�H³ǻRMXMSR�HƶYRI�RSYZIPPI�EGXMSR� 

 4VKERMWEXMSR�HI�NSYVR³IW�HI�XVSGW�IX�Hƶ³GLERKIW�ª�&Y\SR� 

 7IRJSVGIQIRX�HIW�³UYMTIW�HI�2SRXMIV-IR-)IV�IX�HI��EMRX-)M^MIV��TEV�PƶETTIP�HI�RSYZIEY\�F³R³ZSPIW� 

1ƶ³UYMTI�HI�:IRHIYZVI-
WYV-'EVWI� WƶIWX� QSFMPM�
W³I� TSYV� QSHMǻIV�
PƶEQ³REKIQIRX� HI�
Pƶ³TMGIVMI�� EǻR� HI� PYM�
HSRRIV�TPYW�HI�ZMWMFMPMX³�
HITYMW�PƶI\X³VMIYV�IX�HI�GSL³VIRGI�� 

7³SVKERMWEXMSR� HI� PƶIWTEGI� ³TMGIVMI� TSYV� EP�
PSYIV�YR�IRHVSMX�EY�QEKEWMR��IX�XVM�IX�VERKIQIRX�
HERW� PƶEYXVI� TEVXMI� TSYV� SǺVMV� YR� GSMR� GERET³�
GSRZMZMEP� EY\� GPMIRXW�� IX� YR� IWTEGI� H³HM³� EY\�
EXIPMIVW�IX�V³YRMSRW�Hƶ³UYMTI�� 

)ERW�GIXXI�FSRRI�LYQIYV��Pƶ³UYMTI�WƶIWX�HSRR³�
VIRHI^-ZSYW� TSYV� YR� XIQTW� HI� GSL³WMSR�� SÄ�
VITEW�IX�NIY\�³XEMIRX�EY�TVSKVEQQI�� 



�ŎƖ 

 

1I� ��� NYMPPIX� ������ PI� �IGSYVW� (EXLSPMUYI� E� V³TSRHY� TSWMXM�
ZIQIRX�ª�PƶMRZMXEXMSR�HI�:MPPI�ª�/SMI��IRXVITVMWI�WSGMEPI�IX�WS�
PMHEMVI�UYM�QIX�IR�TPEGI�HIW�ERMQEXMSRW�MXMR³VERXIW�HERW�HIW�
ZMPPEKIW�HI�QSMRW�HI������LEFMXERXW��7EQIRIV�HY�WIVZMGI�IX�
HY�PMIR�WSGMEP�WYV�PIW�TPEGIW�HIW�ZMPPEKIW�SYFPM³W�IR�IWX�PƶSF�
NIGXMJ�TVMRGMTEP� 

 

 

1I� VIRHI^-ZSYW� ³XEMX� HSRR³� ª� -IYMPPI]-PI-,VERH�� HERW� PI� WYH� LEYX-
QEVREMW�� SÄ� HMǺ³VIRXW� GSQQIVGIW�� WIVZMGIW� TYFPMGW�� HI� WERX³� SY� EWWS�
GMEXMSRW�XIREMIRX�YR�WXERH��.P�]�EZEMX�EYWWM�HI�UYSM�WI�VIWXEYVIV�� NSYIV�SY�
IRGSVI�HERWIV��9RI�EQFMERGI�XV²W�JIWXMZI�IX�H]REQMWERXI�TSYV�GI�TIXMX�
ZMPPEKI�HI�����LEFMXERXW�� 

9RI�MRMXMEXMZI�ª�PEUYIPPI�PI��IGSYVW�(EXLSPMUYI�TVIRHVE�TEVX�PI�TPYW�WSY�
ZIRX�TSWWMFPI� 

 

  

6YIPUYIW�GLMJJVIW�GP³W 
���F³R³ZSPIW 
��³UYMTIW�PSGEPIW 
��WIGXIYVW�HƶMRXIVZIRXMSR 
���PMIY\�HƶEGGYIMP 
���EGXMSRW�GSPPIGXMZIW 
����Q³REKIW�VIRGSRXV³W�IR������WSMX������TIVWSRRIW 

 



ŎƐ 

 

)ITYMW� YR� GIVXEMR� XIQTW�� Pƶ³UYMTI� HI� 'SYVFSRRI-PIW-'EMRW� ³XEMX� XV²W�
EǺEMFPMI��RI�GSQTXERX�UYƶYR�ª�HIY\�F³R³ZSPIW���YMXI�ª�YR�ETTIP�PERG³�IR�
TEVSMWWI��YRI�RSYZIPPI�VIGVYI�E�QERMJIWX³�YR�ZMJ�MRX³V´X�ª�WƶMRZIWXMV��1ƶEG�
GIRX�E�VETMHIQIRX�³X³�QMW�WYV�PE�GSRWXMXYXMSR�HƶYRI�RSYZIPPI�³UYMTI��IR�
VIPE]ERX�HIW�ETTIPW�EYTV²W�HI�HMǺ³VIRXW�V³WIEY\�HI�GSRREMWWERGI��5PY�
WMIYVW�TIVWSRRIW�SRX�EPSVW�VINSMRX�PI�KVSYTI��� 

8SYW�PIW�RSYZIEY\�F³R³ZSPIW�SRX�³X³�JSVQ³W�EY\�VIT²VIW�TSYV�PƶEGGSQ�
TEKRIQIRX�IX�PIW�EMHIW��IX�SRX�EMRWM�TY�WI�VIPE]IV�TSYV�V³TSRHVI�EY\�HI�
QERHIW�HƶEMHI�HY�XIVVMXSMVI� 

5EVEPP²PIQIRX�� PIW� F³R³ZSPIW� SRX� JEMX� HIW� H³QEVGLIW� EYTV²W� HIW� TEVXIREMVIW� WSGMEY\� PSGEY\� TSYV�
QMIY\� GSRREMXVI� PIYVW� EGXMSRW� IX� PIW� FIWSMRW� HY� XIVVMXSMVI�� 9RI� V³YRMSR� HIW� TEVXIREMVIW� E� Q´QI� IY�
PMIY�ª�PƶMRMXMEXMZI�HIW�F³R³ZSPIW�HY��IGSYVW�(EXLSPMUYI� 

1I�QERUYI�HƶEGGSQTEKRIQIRX�ª�PE�WGSPEVMX³��IX�HƶEMHI�ª�PE�TEVIRXEPMX³��IWX�VIWWSVXM�GSQQI�YRI�TV³�
SGGYTEXMSR�QENIYVI�HIW�LEFMXERXW�� 

1E�RSYZIPPI�³UYMTI�XIVQMRI�PƶERR³I������EZIG�HIW�MH³IW�HƶEGXMSRW�ª�QIXXVI�IR�TPEGI��IX�PE�VIGLIVGLI�
HƶYR� RSYZIEY� PSGEP� HERW� PIUYIP� WƶMRWXEPPIV�� *PPI�ZIMPPIVE� ª� GSQTP³XIV� PIW� TVSTSWMXMSRW� HƶEGXMZMX³W� H³Nª�
TV³WIRXIW�WYV�'SYVFSRRI-PIW-'EMRW�TSYV�V³TSRHVI�EY�QMIY\�EY\�FIWSMRW�HIW�LEFMXERXW�� 

)ERW� PI� GEHVI� HI� WSR� EGXMZMX³� LMWXSVMUYI� HI� XVM� HI� Z´XIQIRXW��
Pƶ³UYMTI� WƶIWX� V³NSYMI� HI� PE� VIRGSRXVI�� IR� WITXIQFVI� ������ EZIG�
PIW�F³R³ZSPIW�HI�Pƶ&5&�
&MHI�5EVXEKI�IX�&QMXM³��HI�'IWER±SR�� 
)ITYMW�HI�RSQFVIYWIW�ERR³IW��YRI�TEVXMI�HIW�Z´XIQIRXW�PYM�IWX�
VIQMWI��1ƶ&5&�PIW�EGLIQMRI�IRWYMXI�ZIVW�HIW�TE]W�HI�Pƶ*WX��Pª�SÄ�
HI�RSQFVIYWIW�TSTYPEXMSRW�IR�SRX�FIWSMR�� 

5EV�EMPPIYVW��Pƶ³UYMTI�HI�(LEPMRHVI]��UYM�WƶIWX�³XSǺ³I�HERW�PI�GSY�
VERX�HI�PƶERR³I�������E�TY�WSRKIV�EY�H³ZIPSTTIQIRX�HƶYRI�XSYXI�RSYZIPPI�EGXMZMX³���YR�TETSXƶXL³�GE�
J³��TSYV�XSYXIW�PIW�TIVWSRRIW�H³WMVIYWIW�HI�XVSYZIV�YR�IWTEGI�GSRZMZMEP�IX�JVEXIVRIP�V³KYPMIV�SÄ�HME�
PSKYIV�IX�WI�WIRXMV�QSMRW�WIYPIW��1ƶEGXMSR�HIZVEMX�ZSMV�PI�NSYV�H²W�PI�GSQQIRGIQIRX�HI�PƶERR³I������ 

 

 )³ZIPSTTIQIRX�HIW�EGXMSRW�HI�PE�RSYZIPPI�³UYMTI�HI�'SYVFSRRI-PIW-'EMRW� 

 )³QEVGLI�TVSNIX�HI�Pƶ³UYMTI�HI�(LEYQSRX�TSYV�PE�GV³EXMSR�HƶYRI�RSYZIPPI�EGXMSR�EY�TPYW�TVSGLI�HIW�
TIVWSRRIW�VIRGSRXVERX�HIW�HMǽGYPX³W� 



�Ŏĉ 

 9R�PSRK�[IIO-IRH�TSYV�WSYǾIV��ª�1ERHVIZMPPI�
����� 
����HY����EY����QEM����� 

(I�W³NSYV�GSPPIGXMJ��UYM�WƶIWX�XIRY�ª�PE�2EMWSR�HI�PE�5EVSPI��KV¬GI�
EY�WSYXMIR�HI�Pƶ&WWSGMEXMSR�HY�+S]IV�HI�3E^EVIXL��IX�UYM�E�V³YRM�
���TIVWSRRIW��E�TIVQMW�ª�GLEGYR�HƶETTVIRHVI�ª�WI�GSRRE¹XVI��HI�
GV³IV� HIW� PMIRW�� HI� ZEPSVMWIV� WIW� XEPIRXW�� HI� TVSQSYZSMV� PƶIR�
XVEMHI��(EV��WSYXIRYW�TEV�PIW�F³R³ZSPIW�HI�Pƶ³UYMTI�HIW��SPMHEVM�
X³W�+EQMPMEPIW��PIW�TEVXMGMTERXW�EY�W³NSYV�WI�WSRX�SVKERMW³W�IX�VI�
PE]³W� EY\� HMǺ³VIRXIW� X¬GLIW� PSKMWXMUYIW� R³GIWWEMVIW� ª� PE� ZMI� HY�
KVSYTI�� GV³ERX� YRI� FEWI� TPYW� WSPMHI� HƶI\T³VMIRGI� HI� ZMI� IR�
GSQQYREYX³�� 

1I� TVSKVEQQI� HY� W³NSYV� ³XEMX� ZEVM³�� EZIG� HIW� WSVXMIW� GYPXYVIPPIW�� *X� PƶERMQEXMSR� HI� PE� WSMV³I� HIW� XE�
PIRXW��UYM�IWX�HIZIRYI�IQFP³QEXMUYI�HY�W³NSYV�ª�1ERHVIZMPPI��E�V³Z³P³�GIXXI�ERR³I�IRGSVI�HI�FIPPIW�
T³TMXIW��� 

 9R�W³NSYV�IR�QSFMP-LSQI��ª�:MPPIKYWMIR-PI-1EG�
����� 
����HY����EY����NYMPPIX����� 

(I�W³NSYV�E�V³YRM����TIVWSRRIW�
��JEQMPPIW��EY�GEQTMRK�HI�:MPPI�
KYWMIR��EY�FSVH�HY�QEKRMǻUYI�1EG�HI�PE�:MRKIERRI��V³IPPIQIRX�
TVSTMGI�ª�YR�XIQTW�HI�ZEGERGIW�EZIG�HIW�IRJERXW� 

&� PE� JSMW� ZEVM³W� IX� XVERUYMPPIW�� PIW� TVSKVEQQIW� TIVQIXXIRX� HI�
QEVUYIV�PE�HMǺ³VIRGI�IRXVI�PE�n ZMI�HI�XSYW�PIW�NSYVW ~�IX�PIW�ZE�
GERGIW��IX�EPXIVRIRX��EZIG�³UYMPMFVI��HIW�QSQIRXW�IR�JEQMPPI�IX�
HIW�XIQTW�GSPPIGXMJW� 

(I� W³NSYV� TIVQIX� EY\�
JEQMPPIW��EY\�ZMIW�WSYZIRX�QSYZIQIRX³IW��HI�JEMVI�YRI�TEYWI�
IX�HI�VIWWIVVIV�PIW�PMIRW�EY�WIMR�HY�RS]EY�JEQMPMEP� 

�n 1ª-FEW��NI�QI�WYMW�GSRWEGV³I�ª�QSR�ZVEM�V¿PI�HI�QEQER��/ƶEM�
ETTV³GM³� PIW� QSQIRXW� n PMFVIW ~�� NYWXI� TSYV� ´XVI� IR� JEQMPPI��
WERW�LSVEMVIW�� NYWXI�^IR���(ƶ³XEMX�ZVEMQIRX� MQTSVXERX�Hƶ´XVI�PSMR�
HI�XSYW�PIW�TVSFP²QIW�HI�PE�ZMI ~��2EVMP]RI 

 

 

)ERW� PI� GEHVI� HIW� �SPMHEVMX³W� +EQMPMEPIW�� YRI� ³UYMTI� HI� ��� F³R³ZSPIW� HI� PƶEKKPSQ³VEXMSR� XVS]IRRI��
WƶIRKEKI� TSYV� V³EPMWIV� HI� PƶEGGSQTEKRIQIRX�ª� PE� WGSPEVMX³� ª� HSQMGMPI� TSYV� HIW� IRJERXW�� HY� (5� NYW�
UYƶEY�FEG�����IRJERXW�SRX�³X³�EGGSQTEKR³W�WYV�PƶERR³I������� 
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*R�H³GIQFVI�������PE�H³P³KEXMSR�(LEQTEKRI��YH�HY��IGSYVW�(EXLSPMUYI�WMKREMX�YRI�GSRZIRXMSR�HI�
TEVXIREVMEX� EZIG� PƶEHQMRMWXVEXMSR� T³RMXIRXMEMVI�� *R� IǺIX�� PI� �IGSYVW� (EXLSPMUYI� EZEMX� V³TSRHY� JEZSVE�
FPIQIRX�ª�PE�WSPPMGMXEXMSR�HI�GIXXI�HIVRM²VI��HI�TSYZSMV�EWWYVIV�YRI�TV³WIRGI�FMIRZIMPPERXI�IX�GLEPIY�
VIYWI�EYTV²W�HIW�JEQMPPIW�IR�EXXIRXI�HI�TEVPSMVW��ª�PE�RSYZIPPI�QEMWSR�HƶEVV´X�HI�1EZEY� �IR�GSQTP³�
QIRXEVMX³�Hƶ.)*<��TVIWXEXEMVI�TVMZ³�GLEVK³�HI�PƶSVKERMWEXMSR�IX�HI�PE�PSKMWXMUYI�HIW�VIRHI^-ZSYW�� 

*R�NERZMIV������� PƶEGXMZMX³�E�GSRGV²XIQIRX�³X³�PERG³I��9RI�³UYMTI�
HƶYRI�XVIRXEMRI�HI�F³R³ZSPIW��TV³EPEFPIQIRX�JSVQ³W�ª�Pƶ³GSYXI�IX�
EY\� V²KPIW� HI� W³GYVMX³� IX� HI� JSRGXMSRRIQIRX� HI� Pƶ³XEFPMWWIQIRX��
WƶIWX�VIPE]³I�HY�PYRHM�EY�WEQIHM��IX�E�EGGYIMPPM�GLEUYI�NSYV�PIW�JE�
QMPPIW� ZIRYIW� VIRHVI� ZMWMXI� ª� YR� TVSGLI� MRGEVG³V³�� *RZMVSR� �����
TIVWSRRIW�HMǺ³VIRXIW�SRX�³X³�VIRGSRXV³IW�IR������ 

1ƶ&GGYIMP� HIW� +EQMPPIW� WI� XVSYZI� ª� UYIPUYIW� TEW� HI� PƶIRXV³I� HY�
(IRXVI� T³RMXIRXMEMVI� HI� 1EZEY�� 9R� WSMR� TEVXMGYPMIV� E� ³X³� HSRR³� ª�
PƶEQ³REKIQIRX�HI�GI�PMIY�� 

(ƶIWX�HERW�GIX�YRMZIVW�LEVQSRMIY\�UYI�PIW�F³R³ZSPIW�HY��IGSYVW�(EXLSPMUYI�SRX�ERMQ³�Pƶ&GGYIMP�HIW�
+EQMPPIW�� ETTSVXERX� V³GSRJSVX� IX� ³GSYXI� EY\� TIVWSRRIW� H³WMVIYWIW�  � PIW� ZMWMXIW� TSYZERX� ´XVI� TEVJSMW�
WXVIWWERXIW�TSYV�PIW�JEQMPPIW��XERX�PIW�V²KPIW�HI�W³GYVMX³�ª�VIWTIGXIV�WSRX�RSQFVIYWIW��*PPIW�TIYZIRX�
EYWWM�´XVI�TIWERXIW��PIW�JEQMPPIW�X³QSMKRIRX�HY�VIKEVH�NYKIERX�HI�PE�WSGM³X³�WYV�IPPIW��GSQQI�WM�IPPIW�
³XEMIRX�� IPPIW� EYWWM�� GSYTEFPIW�� *PPIW� WSRX� TSYVXERX� H³Nª� FMIR� T³REPMW³IW� TEV� PƶMRGEVG³VEXMSR� HI� PIYV�
TVSGLI��IX�GI��TSYV�HI�QYPXMTPIW�VEMWSRW���³PSMKRIQIRX�HY�PMIY�HI�V³WMHIRGI��VYTXYVI�HI�VIZIRYW��PMIRW�
JVEKMPMW³W�EY�WIMR�HY�RS]EY�JEQMPMEP�� 

1IW�F³R³ZSPIW��XSYNSYVW�IR�TEVXIREVMEX�EZIG�.)*<��SRX�TVSTSW³�HIW�
ERMQEXMSRW� EY\� JEQMPPIW�� HSRX� YRI� E� ³X³� W]QFSPMUYIQIRX� JSVXI�� &�
PƶSGGEWMSR� HI� PE� +´XI� HI� 3SµP�� PIW� IRJERXW� SRX� ³X³� TLSXSKVETLM³W�
HIZERX�PƶEVFVI�HI�3SµP�H³GSV³��TEV�PIW�F³R³ZSPIW�QYRMW�HƶYR�TSPE�
VSMH��1IW�TLSXSW�SRX�TY�´XVI�SǺIVXIW�EY\�T²VIW�TEV�PIYVW�IRJERXW�EY�
QSQIRX� HY� TEVPSMV�� 9RI� EXXIRXMSR� H³PMGEXI�� UYM� E� XSYGL³� XSYX� PI�
QSRHI�� IX� UYM� V³TSRH� ª� PƶIRKEKIQIRX� HY� �IGSYVW� (EXLSPMUYI�� IX�
GI�HITYMW�WE�GV³EXMSR��HI�PYXXIV�GSRXVI�PE�H³WSGMEPMWEXMSR�HIW�TIV�
WSRRIW�MRGEVG³V³IW� 

  

 2MWI�IR�TPEGI�HƶYRI�EGXMSR�HƶEGGSQTEKRIQIRX�ª�PE�WGSPEVMX³�EYTV²W�HƶIRJERXW�PSK³W�EZIG�PIYVW�JE�
QMPPIW�IR�L³FIVKIQIRX�HƶYVKIRGI�WYV�PƶEKKPSQ³VEXMSR�XVS]IRRI� 

 &TTIP�ª�PE�K³R³VSWMX³�TSYV�JSYVRMV�PIW�GSPMW�SǺIVXW�EY\�TIVWSRRIW�H³XIRYIW�HI�RSW�HIY\�H³TEVXI�
QIRXW�ª�PƶSGGEWMSR�HI�PE�+´XI�HI�3SµP� 



�Ŏƅ 

1I�TEVXIREVMEX�IRXVI�PE�H³P³KEXMSR�(LEQTEKRI��YH�HY��IGSYVW�(EXLSPMUYI�-�(EVMXEW�+VERGI�IX�PE�(EVM�
XEW�(ET-:IVX��UYM�I\MWXI�HITYMW�QEMRXIRERX����ERW��E�³GVMX�IR������YRI�RSYZIPPI�TEKI�HI�WSR�LMWXSMVI��
)Y����QEM�EY��IV�NYMR��TIRHERX�PIW�WIQEMRIW�1EYHEXS��ş͕� ��QIQFVIW�HI�(EVMXEW�(ET-:IVX��2EVMRE�&P�
QIMHE���IGV³XEMVI�,³R³VEPI�HI�PE�(EVMXEW��IX�/SW³�1MRS�+YVXEHS��F³R³ZSPI��SRX�³X³�EGGYIMPPMW�IR�(LEQ�
TEKRI��YH�EǻR�HI�H³ǻRMV�PIW�RSYZIPPIW�PMKRIW�HY�TEVXIREVMEX�UYM�YRMX�PIW�HIY\�IRXMX³W��UYM�EYVE��TSYV�
XL²QI�TVMRGMTEP��PE�XVERWMXMSR�³GSPSKMUYI��� 

1IW� ZMWMXIW� HI� PE� WIQEMRI� SRX� ³X³� V³Ǽ³GLMIW� IX� TVSKVEQQ³IW� TSYV� EPMQIRXIV� GI� WYNIX� HI� XVEZEMP��
)ƶEFSVH�� PIW� TEVXIREMVIW� HY� (ET-:IVX�� EGGSQTEKR³W� HI� Pƶ³UYMTI� HIW� �SPMHEVMX³W� .RXIVREXMSREPIW�� SRX�

Z³GY� YRI� QEVGLI� JVEXIVRIPPI�� SVKERMW³I� TEV� PI� (27�

(LV³XMIRW�HERW�PI�2SRHI�7YVEP���TSYV�EPPIV�ª�PE�VIRGSRXVI��IX�
´XVI� WIRWMFMPMW³W� ª� RSXVI� IRZMVSRRIQIRX� TVSGLI�� 1ƶ³UYMTI�
WƶIWX� IRWYMXI� HSRR³� VIRHI^-ZSYW� HERW� PIW� NEVHMRW� WSPMHEMVIW�
HI�PE�H³P³KEXMSR��TSYV�ZMZVI�YR�XIQTW�Hƶ³GLERKIW�HI�WEZSMVW��
IX� WƶIRVMGLMV� WYV� PIW� UYIWXMSRW� HI� TVSHYGXMSR� IX� HI� GSRWSQ�
QEXMSR�� .P� JEYX� HMVI� UYI� PE� (EVMXEW� (ET-:IVX� E� H³ZIPSTT³� HI�
RSQFVIYWIW�TVEXMUYIW�HI�TVSHYGXMSR��JEGI�EY�QERUYI�GVYIP�
HƶIEY�IX�HI�XIVVIW�EVEFPIW��*PPI�E�Q´QI�GSRWXVYMX�YR�WMXI�HƶI\�
T³VMQIRXEXMSR� HƶEKVS³GSPSKMI�� 1IW� GSRREMWWERGIW� HI� 2EVMRE�

IX�/SW³�1MRS�SRX�FIEYGSYT�MRX³VIWW³�RSW�NEVHMRMIVW��9R�VSWMIV�E�Q´QI�³X³�TPERX³�HERW�PIW�NEVHMRW�WSPM�
HEMVIW�Hƶ*VZ]-PI-(L¬XIP��W]QFSPI�HI�JVEXIVRMX³�IX�X³QSMR�HY�TEVXIREVMEX� 

9RI� ERMQEXMSR� ª� PE� WIRWMFMPMWEXMSR� HI� RSXVI� GSRWSQQEXMSR� HƶIEY� E� IRWYMXI�
GSRHYMX� PI� KVSYTI� EY� (EJ³� �SPMHEMVI�� PI� +VEXIVRIP�� ª� 8VS]IW�� 1IW� TIVWSRRIW�
TV³WIRXIW�� XV²W� MRX³VIWW³IW� TEV� PI� WYNIX�� SRX� ³X³� W³HYMXIW� TEV� PIW� GLERXW� IX�
HERWIW�GETZIVHMIRW�� 

)Y�G¿X³�HI�/SMRZMPPI��PIW�(ET-:IVHMIRW�SRX�³X³�MRWTMV³W�TEV�PE�ZMWMXI�HI�Pƶ*R�
XVITVMWI� ª� 'YX� Hƶ*QTPSM�� &7.8-*'*� 1E� (EZIVRI�� HSRX� PƶSFNIGXMJ� IWX� HƶIQFEY�
GLIV�IR�GSRXVEXW�().�IX�ª�XIQTW�GLSMWM��HIW�TIVWSRRIW�TVMZ³IW�HYVEFPIQIRX�
HƶIQTPSM��HERW�PI�GEHVI�HƶYRI�EGXMZMX³�HI�VIG]GPIVMI�� 

.PW�SRX�EYWWM�VIRGSRXV³�HƶEYXVIW�³UYMTIW�HI�PE�H³P³KEXMSR��UYM�PIYV�SRX�V³WIVZ³�
YR� EGGYIMP� XV²W� GLEPIYVIY\�� GSQQI� PI� KVSYTI� HIW� ,P]GMRIW� ª� (LEYQSRX�� SY�
PSVW�HI�PE�NSYVR³I�HI�XIVVMXSMVI�HIW�EGXIYVW�HIW��SYVGIW�ª�3SKIRX�� 

1IW�ZMWMXIW�SRX�RSYVVM�RSW�V´ZIW�GSQQYRW�HI�TEVXIREVMEX��IX�RSYW�SRX�TIVQMW�
HƶMHIRXMǻIV�PIW�WYNIXW�WYV�PIWUYIPW�RSYW�TSYZSRW�IRVMGLMV�RSW�TVEXMUYIW�HERW�PI�
TEVXEKI�HI�WEZSMV-JEMVI�HMǺ³VIRXW� 

(IW�V´ZIW�WIVSRX�JSVQEPMW³W�HERW�Pƶ³GVMXYVI�HƶYRI�RSYZIPPI�GSRZIRXMSR�HI�TEV�
XIREVMEX�� UYM� RSYW� TIVQIXXVE� HƶEKMV� IRWIQFPI�� TSYV� ´XVI� EY� TPYW� TVSGLI� HIW�
FIWSMRW�HIW�LYQEMRW�IX�HI�PE�8IVVI� 



Ŏƀ 

*R�NYMR�������PE�H³P³KEXMSR�(LEQTEKRI��YH�HY��IGSYVW�(EXLSPMUYI��TEV�WE�H³�
P³KY³I�� E� IY� PE� GLERGI� HI� TEVXMGMTIV� ª� YR� ³Z²RIQIRX� QENIYV� IR� &QE^SRMI��
WSYPMKRERX�PƶMQTSVXERGI�HI�PƶEGXMSR�HY��IGSYVW�(EXLSPMUYI�ª�PƶMRXIVREXMSREP� 

*R� IǺIX�� HY� ��� EY� ��� NYMR�� WƶIWX� XIRYI�� IR� 'SPMZMI�� PE� <.²QI� ³HMXMSR� HY� +4�5&�

+SVYQ� �SGMEP� 5ER-&QE^SRMIR��� �ƶMRWGVMZERX� HERW� PE� PMKR³I� HIW�
JSVYQW� WSGMEY\� QSRHMEY\�� PI� +4�5&� IWX� YR� IWTEGI� IX� YR� TVS�
GIWWYW� HI� GSSVHMREXMSR� HIW� QSYZIQIRX� WSGMEY\�� HIW� GSQQY�
REYX³W� XVEHMXMSRRIPPIW� IX� HIW� TIYTPIW� SVMKMREMVIW� HIW� TE]W� HY�
FEWWMR�EQE^SRMIR��(ƶIWX�YR�PMIY�HI�QSFMPMWEXMSR�IX�HI�QMPMXERGI��
HI� PYXXI� TSYV� PE� H³JIRWI� HI� PE� JSV´X� EQE^SRMIRRI� IX� HI� WIW�
TIYTPIW��1I�VEWWIQFPIQIRX�HIW�H³JIRWIYVW��EY�JYV�IX�ª�QIWYVI�
HIW�ERR³IW��E�TIVQMW�HI�VIRJSVGIV�PIW�EGXMSRW�HI�TPEMHS]IV�MRM�
XM³IW� IX� HI� QIXXVI� IR� PYQM²VI� PIW� TVSKV²W� V³EPMW³W� WYV� HMZIVW�
JVSRXW�XIPW�UYI�PE�PYXXI�GSRXVI�PE�H³JSVIWXEXMSR��PIW�MRHYWXVMIW�I\XVEGXMZIW��PIW�HVSMXW�HIW�TIYTPIW�MRHM�
K²RIW���� 

&�GLEUYI�RSYZIEY�+4�5&��PE�GSRZIVKIRGI�HIW�JSVGIW�IX�MH³IW�
HIW� EGXIYVW� TIVQIX� HI� GSRZIRMV� HI� RSYZIPPIW� WXVEX³KMIW� HƶEG�
XMSR�TSYV�H³JIRHVI�Pƶ&QE^SRMIƾ�)ITYMW�������PI��IGSYVW�(EXLS�
PMUYI� IWX� TV³WIRX� HERW� GIX� IWTEGI� ª� XVEZIVW� HIW� QIQFVIW� HI�
H³P³KEXMSRW�HI�WSR�V³WIEY��9RI�JE±SR�TSYV�PIW�EGXIYVW�HY��I�
GSYVW� (EXLSPMUYI� Hƶ´XVI� WIRWMFMPMW³W� EY\� KVERHW� H³ǻW� EY\UYIPW�
Pƶ&QE^SRMI�HSMX�JEMVI�JEGI��IX�HI�QMIY\�GSRRE¹XVI�PI�V¿PI�HI�WSY�
XMIR� IX� HI� GSSVHMREXMSR� HY� �IGSYVW� (EXLSPMUYI� EYTV²W� HI� WIW�
TEVXIREMVIW�MRXIVREXMSREY\�  

n 2E�TEVXMGMTEXMSR�EY�+4�5&�E�³X³�YRI�I\T³VMIRGI�TIVGYXERXI��1IW�X³QSMKREKIW�TSMKRERXW�HI�JIQQIW�IX�HƶLSQQIW�TV´XW�ª�
PEMWWIV�PIYV�ZMI�TSYV�H³JIRHVI�PE�:MI�IR�&QE^SRMI�V³WSRRIRX�GLEUYI�NSYV�IRGSVI�IR�QSM��/ƶEM�ZVEMQIRX�TVMW�GSRWGMIRGI�UYI�PIW�
GEYWIW�H³JIRHYIW�EY�+4�5&�ZEPIRX�TSYV�PI�QSRHI�IRXMIV�IX�RSYW�GSRGIVRIRX�XSYW��(ƶIWX�YRI�VIWTSRWEFMPMX³�GSPPIGXMZI�UYI�HI�
TVSX³KIV�IX�TVIRHVI�WSMR�HY�ZMZERX�WYV�RSXVI�8IVVI��.P�IWX�YVKIRX�HI�V³EKMV��1ƶ³GSPSKMI�MRX³KVEPI�IWX�HIZIRYI�YRI�RSXMSR�GETMXEPI�
EY��IGSYVW�(EXLSPMUYI��*PPI�IWX�EY�GĦYV�HY�TEVXIREVMEX�UYM�RSYW�YRMX�ª�(EVMXEW�(ET-:IVX��IX�HSMX�´XVI�QMWI�EY�GĦYV�HI�RSXVI�
UYSXMHMIR�IR�(LEQTEKRI��YH�ƹ��&RRI-+PIYV 

1E�+VIWUYI�HY�(PMQEX�E�³X³�ERMQ³I�TEV�HIY\�JSMW�IR������WYV�PE�H³P³KEXMSR��TEV�)ERMIP�
(SMǽIV��n JVIWUYIYV ~��1IW�QIQFVIW�HY�FYVIEY�IX�Pƶ³UYMTI�WEPEVM³I�SRX�TY�ZMZVI�PE�TVI�
QM²VI�ERMQEXMSR� �PE�HIY\M²QI��UYERX�ª�IPPI��E�IY�PMIY�EY�GEJ³�WSPMHEMVI��PI�+VEXIVRIP� 

*PPI� TIVQIX� ª� GLEGYR� HI� GSQTVIRHVI� PI� JSRGXMSRRIQIRX�� PƶEQTPIYV� IX� PE� GSQTPI\MX³�
HIW�IRNIY\�PM³W�EY\�GLERKIQIRXW�GPMQEXMUYIW��EǻR�HI�WI�PIW�ETTVSTVMIV�IX�HƶEKMV��(ƶIWX�
YRI�ERMQEXMSR�TIVGYXERXI�UYM�HSMX�TVIRHVI�WE�TPEGI�HERW�PE�TPYTEVX�HI�RSW�VIRGSRXVIW� 

 1ƶ³GVMXYVI�HI�PE�GSRZIRXMSR�HI�TEVXIREVMEX�EZIG�PE�(EVMXEW�(ET-:IVX� 

 1I�FMPER�GEVFSRI�HI�PE�H³P³KEXMSR�(LEQTEKRI��YH� 



�Ŏí 

1E� H³P³KEXMSR� (LEQTEKRI� �YH� IWX� XSYNSYVW� EX�
XIRXMZI� ª� � PE� JSVQEXMSR� HI� WSR� V³WIEY� HƶEGXIYVW���
5PYWMIYVW� QSHYPIW� HI� JSVQEXMSR� SRX� ³X³� ERMQ³W�
IR������� 

5PYW� TEVXMGYPM²VIQIRX�� HERW� PE� WIQEMRI� HY� ��� EY�
���SGXSFVI��1EYVIRGI�-YEVH��(LEVK³I�HI�TVSNIXW��
QMKVERXW��EGG²W�EY\�HVSMXW��TPEMHS]IV�HI�PE�7³KMSR�
,VERH� *WX� -� 'SYVKSKRI-+VERGLI-(SQX³� HY� �I�

GSYVW� (EXLSPMUYI�� IWX� ZIRYI� ª� PE� VIRGSRXVI� HIW� EGXIYVW� HI� PE� H³P³KEXMSR� (LEQTEKRI� �YH� TSYV� PIW�
WSYXIRMV�HERW�PIW�EGXMSRW�TSVX³IW�IR�PMIR�EZIG�PIW�TIVWSRRIW�QMKVERXIW�� 

1IW�VIRGSRXVIW�SRX�IY�PMIY�ª�(LEYQSRX��ª�'EV-WYV-&YFI�IX�
ª� 8VS]IW�� IX� SRX� TIVQMW� EY\� F³R³ZSPIW� H³WMVIY\� HƶIR� WE�
ZSMV�TPYW��HI�WI�VIXVSYZIV��8SYW�³XEMIRX�LIYVIY\�HI�XVSYZIV�
YR�IWTEGI�TSYV�³GLERKIV�IX�QSRXIV�IR�GSQT³XIRGIW�WYV�
PI� WYNIX� HI� PƶEGGYIMP� IX� HI� PƶEGGSQTEKRIQIRX� HIW� TIV�
WSRRIW�QMKVERXIW� 

&ZIG�PIW�QIQFVIW�HY�FYVIEY�HI�PE�H³P³KEXMSR�IX�PIW�ERM�
QEXVMGIW� WEPEVM³IW�� 1EYVIRGI� -YEVH� E� ERMQ³� YRI� NSYVR³I�
HI� XVEZEMP� WYV� PE� TPEGI� HI� PE� H³P³KEXMSR� (LEQTEKRI� �YH�
HERW�PI�GSRXI\XI�XIRHY�HI�PƶL³FIVKIQIRX�HƶYVKIRGI� 

 

1IW�QIQFVIW�HY�FYVIEY�HI�PE�H³P³KEXMSR�(LEQTEKRI��YH�SRX��MRZMX³�TSYV�HIW�XIQTW�Hƶ³GLERKIW��PIW�
���EZVMP�ª�8VS]IW�IX����EZVMP�ª�(LEYQSRX��HIW�³PYW�H³TEVXIQIRXEY\��PIW�QEMVIW�HIW�GSQQYRIW�TVMRGM�
TEPIW��IX�HIW�VITV³WIRXERXW�HIW�))*8�55�HI�RSW�HIY\�H³TEVXIQIRXW� 

(IW�VIRGSRXVIW�EZEMIRX�TSYV�FYX�HI�QMIY\�PIYV�JEMVI�GSRRE¹XVI�PI��IGSYVW�(EXLSPMUYI�-�(EVMXEW�+VERGI��
UYƶMP�WƶEKMWWI�HI�WSR�MHIRXMX³��HI�WSR�TVSNIX�IX�HI�WE�T³HEKSKMI�HƶEGXMSR��(I�JYX�EYWWM�PƶSGGEWMSR�HI�PIYV�
I\TPMUYIV�PE�ZEVM³X³�HI�RSW�EGXMSRW�IR�GSYVW�WYV�PIW�HIY\�H³TEVXIQIRXW� 

(IXXI�MRMXMEXMZI�WƶMRWGVMZEMX�HERW�PE�ZSPSRX³�HY�'YVIEY�HƶIRXVIV�IR�PMIR�EZIG�GIY\�UYM�RSYW�WSYXMIRRIRX�
HERW�RSXVI�QMWWMSR�IX�HI�PIW�VIQIVGMIV�� 



ŎĿ 

 

5EVQM�YR�PEVKI�V³WIEY�HI�TEVXIREMVIW��PE�H³P³KEXMSR�(LEQTEKRI��YH�HY��IGSYVW�(EXLSPMUYI�WƶIWX�MQ�
TPMUY³I�HERW�PE�GV³EXMSR�HI�Pƶ*RXVITVMWI�ª�'YX�Hƶ*QTPSM�
*'*����*694.&��ª�8VS]IW��UYM�E�ZY�PI�NSYV�IR�
RSZIQFVI�������*PPI�PYM�E�Q´QI�ETTSVX³�YR�WSYXMIR�ǻRERGMIV��ª�WSR�PERGIQIRX�� 

1ƶ*'*��GSRWXMXY³I�IR�EWWSGMEXMSR�PSM������ª�FYX�RSR�PYGVEXMJ��WƶMRW�
GVMX�HERW�PIW�ZEPIYVW�HI�8IVVMXSMVI�>³VS�(L¿QIYV�HI�1SRKYI�)Y�
V³I��IX�H³JIRH�EMRWM�PI�HVSMX�ª�Pƶ*QTPSM� 

)IY\�QIQFVIW�HI�PE�H³P³KEXMSR�WM²KIRX�EY�(SRWIMP�Hƶ&HQMRMWXVEXMSR�HI��*694.&�� 

*R�������PƶYR�HI�RSW�F³R³ZSPIW�E�JSVXIQIRX�WSYXIRY�PE�7�7�-�HERW�PE�QMWI�IR�TPEGI�HY�(SQMX³��SGMEP�
IX�*GSRSQMUYI�HI�PƶEWWSGMEXMSR��IX�HERW�PE�TV³TEVEXMSR�IX�V³HEGXMSR�HY�5VSXSGSPI�Hƶ&GGSVH�5V³³PIGXS�
VEP��1IW�³PIGXMSRW�SRX�IY�PMIY�IR�ǻR�HƶERR³I������� 

 

1ƶEWWSGMEXMSR� PE� (EHSVVI� V³YRMX� TPYWMIYVW� EWWSGMEXMSRW� IRKEK³IW� HERW� Pƶ&GGYIMP�� Pƶ-³FIVKIQIRX� IX�
Pƶ.RWIVXMSR��IX�TPYW�PEVKIQIRX�HERW�PE�PYXXI�GSRXVI�PIW�I\GPYWMSRW�HERW�Pƶ&YFI�� 

1E� H³P³KEXMSR� (LEQTEKRI� �YH� HY� �IGSYVW� (EXLSPMUYI� IWX� QIQFVI� HI� GIXXI� EWWSGMEXMSR� HƶEWWSGME�
XMSRW��UYM�E�³X³�GV³³I�IR�������TSYV�TSVXIV�PI��.&4�IX�PE�TPEXIJSVQI�Hƶ³GSYXI�����HI�Pƶ&YFI�IX�TSYV�J³�
H³VIV�XSYXIW�PIW�EGXMSRW�EY�WIVZMGI�HIW�TSTYPEXMSRW�PIW�TPYW�TV³GEMVIW�HY�H³TEVXIQIRX�� 

)³FYX�NYMPPIX�������PI��.&4�E�HÆ�JEMVI�JEGI�ª�YRI�WMXYE�
XMSR�XV²W�GSQTPI\I��1IW�L¿XIPW�HI�PƶEKKPSQ³VEXMSR��UYM�
L³FIVKIRX�HERW�PƶERR³I�HIW�JEQMPPIW�IR�WMXYEXMSR�HƶYV�
KIRGI�� EǽGLEMIRX� GSQTPIXW� EZIG� PIW� V³WIVZEXMSRW� HIW�
XSYVMWXIW�IX�EQEXIYVW�WTSVXMJW�HY�8SYV�HI�+VERGI��IX�HY�
VIPEMW� HI� PE� +PEQQI� 4P]QTMUYI�� UYM� TEWWEMIRX� TEV�
8VS]IW��1I��.&4�RƶEZEMX�HSRG�TPYW�WYǽWEQQIRX�HI�WS�
PYXMSRW� HƶL³FIVKIQIRX� TSYV� HI� RSQFVIYWIW� JEQMPPIW��
UYM� EPPEMIRX� WI� VIXVSYZIV� ª� PE� VYI� PI� XIQTW� HƶYR� PSRK�
[IIO-IRH� 

1E� H³P³KEXMSR� (LEQTEKRI� �YH� HY� �IGSYVW� (EXLSPMUYI� E� V³EKM� IX� E� WSPPMGMX³� 2SRWIMKRIYV� /41=��
*Z´UYI�HI�8VS]IW��TSYV�UYƶMP�ZIYMPPI�FMIR�TIVQIXXVI�PƶL³FIVKIQIRX�HI�GIW�JEQMPPIW�ª�PE�QEMWSR�HMSG³�
WEMRI�� 3SXVI-)EQI-IR-Pƶ.WPI�� (IX� EGGYIMP� E� K³R³V³� YR� ³PER� HI� WSPMHEVMX³� IX� YRI� UYMR^EMRI� HI� TIV�
WSRRIW��F³R³ZSPIW�IX�TIVWSRRIW�I\X³VMIYVIW�EY��IGSYVW�(EXLSPMUYI��WI�WSRX�QSFMPMW³IW�TSYV�EWWYVIV�
PE�PSKMWXMUYI�
TIXMXW�H³NIYRIVW��VITEWƾ��IX�EYWWM�VIRHVI�PI�[IIO-IRH�EKV³EFPI�EY\�JEQMPPIW�
ERMQEXMSR�
HI�NIY\��WSVXMIW�IR�ZMPPIƾ� 

 1ƶSVKERMWEXMSR�HƶYRI�NSYVR³I�HI�V³ǼI\MSR�WYV�PE�JSVQEXMSR�IR�(LEQTEKRI��YH� 

 1I�VIRJSVGIQIRX�HI�RSW�TEVXIREVMEXW� 



�Ɩǈ 

3SW� XVEZEY\� HI� FMPER�TIVWTIGXMZIW� IR� H³P³KEXMSR�� XSYX� GSQQI� GIY\� HIW� EYXVIW� H³P³KEXMSRW�� E]ERX�
QMW�IR�PYQM²VI�PI�'³R³ZSPEX�GSQQI�WYNIX�TVMSVMXEMVI�ª�JEMVI�EZERGIV��YR�KVSYTI�HI�XVEZEMP�WƶIWX�PERG³�
IR�(LEQTEKRI��YH�PI���QEVW�������(SQTSW³�HI�F³R³ZSPIW�ZSPSRXEMVIW�ª�WI�WEMWMV�HI�GI�WYNIX�WM�MQ�
TSVXERX��PI�KVSYTI�WƶIWX�V³YRM�TPYWMIYVW�JSMW�HERW�PI�GSYVERX�HI�PƶERR³I�������TSYV�GPEVMǻIV�IX�JEGMPMXIV�PI�
XVEZEMP�HIW�³UYMTIW�PSGEPIW�HERW�PIW�TVSGIWWYW�HƶETTIP��HƶEGGYIMP�IX�HƶMRX³KVEXMSR�HI�RSYZIEY\�F³R³�
ZSPIW�� 5MPSX³� TEV� YR� F³R³ZSPI� HI� RSXVI� V³WIEY�� PI� KVSYTI�� XV²W� GSST³VEXMJ�� E� TY� I\T³VMQIRXIV� HMZIVW�
X]TIW�HƶERMQEXMSR�TSYV�EZERGIV�HERW�WSR�XVEZEMP� 

'IEYGSYT�HI�WYNIXW�SRX�EMRWM�³X³�XVEZEMPP³W���PE�TYFPMGE�
XMSR� HƶERRSRGIW� HI� F³R³ZSPEX� IR� PMKRI�� TV³GMWERX� PIW�
QMWWMSRW�� RSXVI� TV³WIRGI� WYV� HIW� ³Z²RIQIRXW� I\X³�
VMIYVW�
JSVYQW�HƶEWWSGMEXMSRW��QEVGL³Wƾ��TSYV�TVSQSY�
ZSMV�RSW�EGXMSRW��RSXVI�VETMHMX³�ª�³XEFPMV�YR�GSRXEGX�EZIG�
YR� JYXYV� F³R³ZSPI�� PE� UYEPMX³� HY� XIQTW� HƶEGGYIMP� HERW�
HIW� GSRHMXMSRW� HMKRIW�� PE� QMWI� IR� TPEGI� HƶYR� TEVVEM�
REKI� JVEXIVRIP� TSYV� EGGSQTEKRIV� PI� RSYZIEY� F³R³�
ZSPI�� 

8SYX�GI�XVEZEMP�JIVE�PƶSFNIX�HƶYR�H³TPSMIQIRX�GSRGVIX�EY�WIMR�HIW�³UYMTIW�HI�PE�H³P³KEXMSR�WYV�PƶERR³I�
����� 

)ERW�PIW�VIQSRX³IW�HY�FMPER�TIVWTIGXMZIW�HI�PE�H³P³KEXMSR��IX�XSYNSYVW�HERW�PI�XL²QI�HY�'³R³ZSPEX��
IWX�VIWWSVXMI�PE�R³GIWWMX³�HI�TVIRHVI�WSMR�HI�RSXVI�V³WIEY�EGXYIP�HƶEGXIYVW�� 

(I�n TVIRHVI�WSMR ~�TIYX�VIZ´XMV�HMǺ³VIRXIW�JSVQIW��XERX�HERW�PE�VIGSRREMWWERGI�UYI�HERW�PI�H³ZIPST�
TIQIRX�HIW�GSQT³XIRGIW��TEV�PI�FMEMW�HI�PE�JSVQEXMSR�TEV�I\IQTPI��)IW�WYNIXW�UYM�SRX�EYWWM�³X³�TVMW�
IR�GSQTXI�HERW�PI�XVEZEMP�HY�KVSYTI�'³R³ZSPEX��GMX³�GM-HIWWYW� 

2EMW��IR�������RSYW�EZSRW�WSYLEMX³�EFSVHIV�GI�WYNIX�HY�n TVIRHVI�WSMR ~�TEV�PƶERKPI�HIW�ZMGXSMVIW�GSP�
PIGXMZIW��(SRZEMRGYW�UYI�PƶIRKEKIQIRX�RE¹X�HƶYR�JIY�MRX³VMIYV��MP�WI�RSYVVMX�HI�PE�TIRW³I�IX�HI�PƶEGXMSR��
(ƶIWX�HERW�PE�NSMI�HIW�ZMGXSMVIW�IX�HY�GSPPIGXMJ��UYI�RSW�
IRKEKIQIRXW�WI�VIRJSVGIRX�IX�KEVHIRX�PIYV�WIRW�� 

&MRWM��MRWTMV³IW�HI�GIXXI�GSRZMGXMSR��PIW�ERMQEXVMGIW�SRX�
TY� TVSTSWIV� ª� PƶIRWIQFPI� HIW� ³UYMTIW� (LEQTEKRI�
�YH� YRI� ERMQEXMSR� PIYV� TIVQIXXERX� HƶI\TVMQIV� MRHMZM�
HYIPPIQIRX�TYMW�GSPPIGXMZIQIRX�GI�UYM�E�JEMX�PE�NSMI�HI�
PIYV�IRKEKIQIRX�� 

8SYXIW�GIW�I\TVIWWMSRW�SRX�³X³�ZEPSVMW³IW�IX�G³P³FV³IW��PSVW�HIW�NSYVR³IW�HI�VEWWIQFPIQIRX�HIW�EG�
XIYVW�HIW�XIVVMXSMVIW�IR�������QIXXERX�IR�PYQM²VI�HI�ZVEMIW�QIVZIMPPIW� 
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)ITYMW�NERZMIV�������PE�H³P³KEXMSR�(LEQTEKRI��YH�WƶIWX�PERG³I�HERW�YR�EQFM�
XMIY\�GLERXMIV�HI�VIJSRXI�HI�WIW�VIT²VIW�TSYV�PƶEGGSQTEKRIQIRX�IX�PIW�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��.P�E�HSRR³�PMIY�ª�PE�V³HEGXMSR�IX�
ª� Pƶ³HMXMSR� HƶYRI�FVSGLYVI�� *X� IR� ������ IWX� ZIRYI� PE� TLEWI� HI� H³TPSMIQIRX� IX�
HI�QMWI�IR�ETTPMGEXMSR�HI�GIW�RSYZIEY\�VIT²VIW� 

1IW�EGXIYVW�HY�(SRWIMP�Hƶ&RMQEXMSR�HI�PE�H³P³KEXMSR�WI�WSRX�EPSVW�QMW�HƶEGGSVH�
WYV�HIW�GVMX²VIW�HI�V³YWWMXI�ª�YR�ER�HI�PE�QMWI�IR�ETTPMGEXMSR�HI�GIW�RSYZIEY\�
VIT²VIW�� 

�YV� PI� HIY\M²QI� WIQIWXVI� ������ PIW� ³UYMTIW��ª� PƶEMHI� HI� PIYVW� ERM�
QEXVMGIW�� SRX� TY� JEMVI� YR� XVEZEMP� HI� VIPIGXYVI�� IX� ³ZEPYIV� PI� GLIQMR�
TEVGSYVY� HERW� PIW� GLERKIQIRXW� UYM� ³XEMIRX� ª� QIXXVI� IR� ĦYZVI�� ª�
PƶEMHI� HƶYR� SYXMP� n YRI� GMFPI ~� GV³³� WT³GMǻUYIQIRX� TSYV� GIXXI� H³�
QEVGLI�� 

�YV�PIW����GVMX²VIW�HI�V³YWWMXI����SRX�³X³�³ZEPY³W�GSQQI�EXXIMRXW��IX�
��IRGSVI�JVEKMPIW�� 

(I�XIQTW�Hƶ³ZEPYEXMSR�E�EYWWM�TIVQMW�PƶI\TVIWWMSR�HI�FIWSMRW�HƶENYWXIQIRX�HERW�PE�TVEXMUYI��.P�E�EPSVW�
³X³�H³ǻRM�YR�GEPIRHVMIV�TSYV�UYI�GIW�TSMRXW�WSMIRX�XVEMX³W�� 

*R�H³GIQFVI�������PIW�EGXIYVW�HY�(SRWIMP�Hƶ&RMQEXMSR�HI�PE�H³P³KEXMSR�WI�WSRX�QMW�HƶEGGSVH�WYV����
RSYZIEY\� GVMX²VIW�� MRGPYERX� PIW� �� IRGSVI� JVEKMPIW�� TSYV� YRI� RSYZIPPI� ³ZEPYEXMSR� ª� LSVM^SR� EYXSQRI�
������ 

5EVQM�GIW����GVMX²VIW��SR�XVSYZI��ª�XMXVI�HƶI\IQTPI�� 

 2SR�³UYMTI�Q²RI�EY�QSMRW�YRI�EGXMSR�IR�TEVXIREVMEX�EZIG�HIW�EGXIYVW�HI�WSR�XIVVMXSMVI��GLEUYI�
ERR³I� 

 1IW�TIVWSRRIW�EGGSQTEKR³IW�TEV�QSR�³UYMTI�WSRX� MRZMX³IW�ª�TEVXMGMTIV�ª�PƶEGXMSR�HY��IGSYVW�
(EXLSPMUYI� 

 2SR� ³UYMTI� EGGSQTEKRI� YRI� SY� TPYWMIYVW� TIVWSRRIW� MRHMZMHYIPPIQIRX� IX� HERW� PE� HYV³I�� PIYV�
TIVQIXXERX�HƶEKMV�WYV�PIYV�TVSTVI�ZMI��HI�VIKEKRIV�GSRǻERGI�IX�HI�GVSMVI�IR�IPPI
W��� 

 1I�H³TPSMIQIRX�HIW�SYXMPW�MWWYW�HY�KVSYTI�HI�XVEZEMP�F³R³ZSPEX� 

 1E�TSYVWYMXI�HI�PE�QMWI�IR�ETTPMGEXMSR�HIW�RSYZIEY\�VIT²VIW�TSYV�PƶEGGSQTEKRIQIRX�IX�PIW�EMHIW� 
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+VEMW�PM³W�EY\�EGXMZMX³W�IX�EY�JSRGXMSRRIQIRX 
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&MHIW�HMVIGXIW�EY\�TIVWSRRIW 
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*RIVKMI 

2SFMPMIV 
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&YXVIW 

1S]IVW�IX�(LEVKIW 
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6YI�GI�WSMX�EY�RMZIEY�REXMSREP�SY�ª�GIPYM�HIW�H³P³KEXMSRW��YRI�XIRHERGI�WI�TVSǻPI�GIW�HIVRM²VIW�ER�
R³IW��PE�HMQMRYXMSR�HIW�VIWWSYVGIW��(ƶIWX�TSYVUYSM�PI�(SRWIMP�Hƶ&HQMRMWXVEXMSR�HY��IGSYVW�(EXLSPMUYI�
E�HIQERH³�ª�GLEUYI�H³P³KEXMSR�HI�XVEZEMPPIV�ª�YR�FYHKIX������ª�PE�FEMWWI��RSXEQQIRX�WYV�PE�V³HYG�
XMSR�HIW�GLEVKIW��(IGM�RSYW�E�GSRHYMXW�ª�YR�VITSWMXMSRRIQIRX�WYV�GIVXEMRW�PSGEY\�IX�GIVXEMRIW�EGXMZM�
X³W��XSYX�IR�ZIMPPERX�ª�QEMRXIRMV�PE�UYEPMX³�HI�PƶEGGSQTEKRIQIRX�HIW�TIVWSRRIW�IR�HMǽGYPX³�� 

3SW�H³TIRWIW�WSRX�IR�XV²W�KVERHI�QENSVMX³�EPPSY³IW�ª�RSXVI�GĦYV�HI�QMWWMSR��(IXXI�HIVRM²VI�VITSWI�
WYV�YRI�TV³WIRGI�HI�TVS\MQMX³��UYI�GI�WSMX�HERW�HIW�IWTEGIW�UYM�RSYW�WSRX�TVSTVIW�SY�HERW�HIW�PMIY\�
GSQQYRW��(IXXI�ETTVSGLI�RSYW�TIVQIX�HI�VIWXIV�TV²W�HIW�TIVWSRRIW�UYI�RSYW�EGGSQTEKRSRW��WYV�
XSYX�HI�GIPPIW�UYM�WSRX�PSMR�HI�XSYX�� 

(SRGIVRERX�PIW�VIWWSYVGIW��RSYW�EZSRW�GSRWXEX³�YRI�FEMWWI�HIW�WYFZIRXMSRW�IR�������TEV�VETTSVX�ª�
������(LEUYI�³UYMTI�HI�PE�H³P³KEXMSR�E�TVMW�GSRWGMIRGI�HI�PE�WMXYEXMSR�ǻRERGM²VI�HY��IGSYVW�(EXLS�
PMUYI��1E�QSFMPMWEXMSR�HIW�³UYMTIW��TEV�HMZIVWIW�EGXMZMX³W��ETTSVXI�YRI�FSRRI�GSRXVMFYXMSR�EY�FYHKIX��
(SRGIVRERX� PIW� HSRW�� FMIR� UYI� PI� RSQFVI� HI� HSREXIYVW� GSRXMRYI� HI� FEMWWIV�� PI� FMPER� VIWXI� TSWMXMJ��
EZIG�YRI�EYKQIRXEXMSR�QS]IRRI�HIW�HSRW��9R�PIKW�I\GITXMSRRIP�E�³X³�TIV±Y�IR������WYV�PE�H³P³KE�
XMSR��RSYW�TIVQIXXERX�Hƶ³ZMXIV�RSXVI�H³ǻGMX�V³GYVVIRX� 

+EGI� ª� GIXXI� WMXYEXMSR� ǻRERGM²VI� JVEKMPI� IX� EY\� WMXYEXMSRW� HI� TEYZVIX³� GVSMWWERXIW�� RSXVI� H³P³KEXMSR�
HSMX�GSRXMRYIV�WIW�IǺSVXW�HI�VIGLIVGLI�HI�RSYZIPPIW�VIWWSYVGIW��*R�������PE�H³P³KEXMSR�JIVE�ETTIP�ª�PE�
K³R³VSWMX³�HƶIRXVITVMWIW�PSGEPIW��HERW�PI�GEHVI�HY�Q³G³REX�� 

)SRW 

5EVXMGMTEXMSR�EY\�EGXMZMX³W 

1IKW 

�YFZIRXMSRW�HIW�GSQQYRIW 

�YFZIRXMSRW�HI�Pƶ*XEX��HIW�H³TEVXIQIRXW�� 

IX�EYXVIW 
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