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DǊƻŜƛŜƴ ƛƴ ōŀƭŀƴǎ 
 

.ŜƭŜƛŘǎǾƛǎƛŜ ǊŜŎǊŜŀǝŜ Ŝƴ ǘƻŜǊƛǎƳŜ  
DŜƳŜŜƴǘŜ ²ƛƴǘŜǊǎǿƛƧƪ 
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#ÏÌÏÆÏÎ 
 

 

 

%=E==FL= 5AFL=JKOABC 

 =JL 0G=L=J<AFC 

1L9LAGFKKLJ99L Ґғ 

ҕҏҎҏ %&5AFL=JKOABC 

 

'ӄKӄEӄҏҎҎổ 5AFL=JKOABC=F4=J=FA?AF? 4=J:DAB>KJ=;J=9LA= 5AFL=JKOABC 

+=L GF<=JKL=MFAF? N9F  MJ=9M NGGJ 0MAEL= ҍ 4JAB= 2AB< 

   

 

>:==D<AF?=F 

%=E==FL=5AFL=JKOABCӅ ;@L=J@G=C 2G=JAKE=Ӆ MJ=9M NGGJ 0MAEL= =F 4JAB= 2AB<Ӆ ҏҎҎổ5AFL=JKOABC 
 



 

ґ 

 

±ƻƻǊǿƻƻǊŘ 
 

5= RA=F B= ?J99? 

%9KLNJAB@=A< =F GF<=JDAF?= :=LJGCC=F@=A<Ӈ @=L RAL AF <= ?=F=F N9F 5AFL=JKOABCӉ &=L AK <= @AKLGJAK;@= :9KAK NGGJ <=

N=D= LG=JAKL=F =F <9?B=KE=FK=F <A= 5AFL=JKOABC 99FLJ=CC=DABC NAF<=F =F @A=J ?=FA=L=F N9F GFK EGGA= D9F<K;@9H

=F D=N=F<A?= ;=FLJMEӄ D <=R= :=RG=C=JK <J9?=F :AB 99F GFR= O=DN99JL =F O=DRABFӇ AF O=JC?=D=?=F@=A<Ӆ AFCGE=F

=F ==F @GG? NGGJRA=FAF?=FFAN=9Mӄ 

8GO=D AFOGF=JK N9F 5AFL=JKOABC =F GFR= J=?AG 9DK LG=JAKLAK;@= ?9KL=F LJ=CC=F =J KL==<K N9C=J GH MALӄ "=R= ?GM<=F

;GE:AF9LA= N9F AFOGF=JKӅ GF<=JF=E=JK =F :=RG=C=JK EG=L=F O= CG=KL=J=Fӄ "AL NJ99?L GE JMAEL= NGGJ :=OMKL=

?JG=AӅ AF :9D9FK E=L <= GE?=NAF? =F N=JKL=JC=F< 99F GFR= C=JFCO9DAL=AL=Fӄ -H <=R= E9FA=J @GM<=F O=

5AFL=JKOABC 99FLJ=CC=DABC =F NAL99DӅ NGGJ FM =F NGGJ <= LG=CGEKLӄ 

+=L LJGLK HJ=K=FL=J=F OAB M <= FA=MO= :=D=A<KNAKA= J=;J=9LA= =F LG=JAKE= 5AFL=JKOABCӅ <A= LGL KL9F< ?=CGE=F AK

<GGJ ==F NJM;@L:9J= =F 99F?=F9E= K9E=FO=JCAF? LMKK=F GF<=JF=E=JK =F ?=E==FL=Ӆ E=L AF:J=F? N9F GFR=

AFOGF=JKӄ 

1QDNA9 $D=MJ=Fȸ O=L@GM<=J ?=E==FL= 5AFL=JKOABC 

 

4A=J K=ARG=F=FO=DCGE 

5AFL=JKOABC AKA=<=JK=ARG=F 99FLJ=CC=DABCӄ"AL D9L=F O= GFR= ?9KL=F ?J99? GFL<=CC=Fӄ%=FA=L N9F GFK :JMAK=F<=

OAFC=D;=FLJME =F 9>OAKK=D=F<= D9F<K;@9Hӄ)GE D=CC=J O9F<=D=FӅ >A=LK=F G> H99J<JAB<=F AF GFK MAL?=:J=A<=

JGML=F=LO=JCӅ :ABNGGJ:==D<LAB<=FK <= <JA=<99?K= *9F<K;@9HKDGGHӄ)A=K <= 9;;GEEG<9LA= <A= :AB B= H9KLӇCFMKӅ

9ML@=FLA=CӅ ==FNGM<A? G> DMP=Ӆ O=@=::=F@=L 9DD=E99Dӄ5= AFKHAJ=J=F B= ?J99? AF GFR= 444ӄ -FR= NJABOADDA?=JKӅ

?A<K=F =F GF<=JF=E=JK KL99F NGGJ B= CD99Jӄ+==J =N=F=E=FL=F =F <9?J=;J=9LA=N=NGGJRA=FAF?=FӅ <A=B99JJGF<

99FLJ=CC=DABC RABFӅ BMA;@=F O= LG=ӄ "AL RGJ?L NGGJ :=L=J= KHJ=A<AF? =F KL=JC=J= K=ARG=F=Fӄ ҏҎҎổ 5AFL=JKOABCӅ 9DLAB<

N9F @9JL=O=DCGEӄ 

%A=FF= L= %JGF<=ȸE9F9?=JȐȏȏ˜ 5AFL=JKOABC 

 

-F<=JF=E=F<=F ?9KLNJAB 

#=F ?=RGF< LG=CGEKLH=JKH=;LA=> =F 99FH9KKAF?KN=JEG?=F 99F <= O=FK=F N9F <= ?9KLӅFM =F AF <= LG=CGEKLӅ

NGJE=F <= :9KAK NGGJ NAL99D GF<=JF=E=JK;@9Hӄ-F<=JF=E=F:AFF=F<= JMAEL= <A= GFR=:=LJGCC=F?=E==FK;@9H

=FEGGA= D9F<K;@9H GFK :A=<=Fӄ5= @=::=F N==D <AN=JKAL=AL AF GFK 99F:G< =F GF<=JF=E=JK;@9Hӄ "9L E99CL GFK

KL=JC =F <9L OADD=FO=?J99? N=J<=J GFLOACC=D=FӅ NGGJ GFR= ?9KL=F =F GFR= LG=CGEKLA?= ?=F=J9LA=K

J=;J=9LA=GF<=JF=E=JKӄ -FLOACC=DJMAEL= O99J:AB O= RGJ?NMD<A? GE?99F E=L GFK MFA=C= <=;GJӄ "=R= LG=JAKLAK;@=

NAKA= AK ==F :=D9F?JABC EA<<=D GE <= JGML= =F @9F<N9LL=F @A=JNGGJ L= ?=N=Fӄ 

&=F<JAC (9F +=FKAFCȸ NGGJRALL=J 4=J=FA?AF? 4=J:DAB>KJ=;J=9LA= 5AFL=JKOABC 

 

  



 

Ғ 

 

[ŜŜǎǿƛƧȊŜǊ 
 

19E=FO=JCAF? 

"=R= :=D=A<KNAKA= AK LGL KL9F< ?=CGE=F N9FMAL K9E=FO=JCAF? LMKK=F ?=E==FL= 5AFL=JKOABCӅ 4=J=FA?AF?

4=J:DAB>KJ=;J=9LA= 5AFL=JKOABC =F ҏҎҎổ 5AFL=JKOABCӅ E=L GF<=JKL=MFAF? N9F  MJ=9MNGGJ 0MAEL= ҍ 4JAB=2AB<ӄ 

 

.JG;=K 

&=L GHKL=DD=F N9F <=R= NAKA= AK?=KL9JL E=L @=L GF<=JRG=C=F =F MALO=JC=F N9F<=:GMOKL=F=Fӄ "AL RABFӆ 

Á #;GFGEAK;@= :=D9F? 

Á ;LM9DAL=AL=F =F LJ=F<K 

Á 9F:G<9F9DQK= 5AFL=JKOABC 

Á 4AL9DAL=ALKGF<=JRG=C N=J:DAB>KJ=;J=9LA==F <9?J=;J=9LA=;@L=J@G=C 

Á 'FRA;@L AF <G=D?JG=H=F Ӧ*==>KLABDNAF<=Jӧ 

Á "A=HL=әAFL=JNA=OK 

Á "J99?CJ9;@LGF<=JRG=Cӆ 

Á 'FOGF=JKGF<=JRG=Cӆ KG;A9D= <J99?CJ9;@L 

Á  9D9FKL9>=Dӆ >QKA=C= <J99?CJ9;@L 

 

49FMAL <=R= :GMOKL=F=F AK==F ==JKL= ;GF;=HL :=D=A<KNAKA=GH?=KL=D<ӄ "AL ;GF;=HLAK AF >==<:9;CJGF<=K

:=KHJGC=F=F 99F?=K;@=JHLE=Lӆ 

Á )D9FC:GJ<?JG=H 

Á 0=;J=9LA=K=;LGJ Ӧ:AB==FCGEKL E=L ==F :J=<= N=JL=?=FOGGJ<A?AF? N9F J=;J=9LA=GF<=JF=E=JK MAL 5AFL=JKOABCӧ 

Á  =KLMMJ 4=J=FA?AF? 4=J:DAB>KJ=;J=9LA= 5AFL=JKOABC 

 

4=JNGD?=FK AK<= ;GF;=HL:=D=A<KNAKA= ?=HJ=K=FL==J< 99Fӆ 

Á %=:A=<KL=9E 4AL99D .D9LL=D9F< 

Á .GDALA=C$GJME 

 

0=KMDL99L 

"=R= :=D=A<KNAKA=?==Ƀ <=C9<=JK =FGFLOACC=DJA;@LAF? NGGJ J=;J=9LA= =F LG=JAKE= AF 5AFL=JKOABCӅ MAL?99F<= N9F

LJ=F<K =F GFLOACC=DAF?=F =F <= KH=;A>A=C= CO9DAL=AL=F N9F 5AFL=JKOABCӄ "=R= :=D=A<KNAKA=EG=L AF K9E=F@9F?

OGJ<=F ?=RA=F E=Lӆ 

Á "= GE?=NAF?KNAKA=  MAL=F?=:A=< =F )GE ӦAF GFLOACC=DAF?ӧӅ NGGJ @=LJMAEL=DABC :=D=A< N9F <= ?=E==FL=ӄ 

Á "= ?=:A=<K?=JA;@L= AFL=?J9D= K9E=FO=JCAF?Ӆ N9FMAL5!*=F%=:A=<K99FH9C4AL99D .D9LL=D9F< 

Á 0=?AGF99DӅ HJGNAF;A99D =F D9F<=DABC :=D=A< NGGJ J=;J=9LA= =F LG=JAKE= 

Á "= MALNG=JAF?K9?=F<9 J=;J=9LA= ҍ LG=JAKE= 5AFL=JKOABC 

"=R= NAKA= AKF9<JMCC=DABC?==F JMAEL=DABC 9>O=?AF?KC9<=JNGGJ AF<ANA<M=D= AFALA9LA=N=Fӄ&A=JNGGJ <A=FL <=

GE?=NAF?KNAKA=ӄ&=L ?==Ƀ <= :=GG?<= K=;LGJGFLOACC=DAF? =F AK <99JE== ==F N9F <= :GMOKL=F=F NGGJ <= :J=<=J=

?=:A=<KGH?9N=F N9F 5AFL=JKOABCӄ 

 

4=JNGD? 

,9 NAKA= NGD?L MALNG=JAF?ӄ ,9 N9KLKL=DDAF? N9F <=R= :=D=A<KNAKA= OGJ<L AF K9E=FO=JCAF? E=L <= K=;LGJ ==F

MALNG=JAF?K9?=F<9 GH?=KL=D< E=L ;GF;J=L= 9;LANAL=AL=FӅ<A= AFNMDDAF? ?=N=F 99F<= GFLOACC=DJA;@LAF? N9F <=R=

NAKA=ӄ "= MALNG=JAF?K9?=F<9 AK >D=PA:=D =F C9F B99JDABCK OGJ<=F :AB?=KL=D<ӄ -H <=R= OABR= CMFF=F O= <GGJDGH=F<

9FLA;AH=J=F GH GFLOACC=DAF?=F =F <= BMAKL= HJAGJAL=AL=F:DABN=F KL=DD=FӅ AF K9E=F@9F? E=L :=K;@AC:99J :M<?=Lӄ 

 



 

ғ 

 

1LJM;LMMJ 

Á &GG><KLMC2G=JAKE= =F J=;J=9LA= AF 5AFL=JKOABC?==Ƀ ==F CGJL= AFD=A<AF?ӄ 

Á &GG><KLMC =D=A<ӆ%JG=A=F AF :9D9FK:=N9L <= C=JFӆ@=L :=D=A< E=LNA=JKH==JHMFL=Fӄ 

Á &GG><KLMC19E=F@9F?:=K;@JABɃ <=K9E=F@9F?N9F <=R=:=D=A<KNAKA=E=L ?=J=D9L==J< :=D=A<Ӆ <=

MALNG=JAF?K9?=F<9 =F LG=JAKL=F:=D9KLAF?ӄ 

Á "= GMOKL=F=FJ9HHGJL9?=?==Ƀ 9DD= 9;@L=J?JGF<AF>GJE9LA= NGGJ<= LGLKL9F<CGEAF? N9F <=R= :=D=A<KNAKA=

=F AK 9DK :ABD9?= GH?=FGE=Fӄ 

  



 

Ҕ 

 

 

  



 

ҕ 

 

LƴƘƻǳŘǎƻǇƎŀǾŜ  
 

 

4GGJOGGJ<ӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӄӄґ 

*==KOABR=JӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӄӄҒ 

2G=JAKE= =F J=;J=9LA= AF 5AFL=JKOABCӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӄҖ 

 =D=A<ӆ %JG=A=F AF :9D9FKӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄҏҎ 

1H==JHMFL ҏӆ 0=;J=9LA= =F LG=JAKE= JMAEL=DABC E==O=?=FӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӄҏҐ 

1H==JHMFL Ґӆ ;LA=> :=RG=C=JKE9F9?=E=FLӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄҏґ 

1H==JHMFL ґӆ2G=CGEKL:=KL=F<A?= NAL9D= N=J:DAB>KJ=;J=9LA=ӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈҏҒ 

1H==JHMFL Ғӆ-F<=JK;@=A<=F< N=JEG?=FӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӈӈӈӈӈӈӈӈӈӈӈӈӈӄҏҔ 

19E=F@9F?ӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӄҏҗ 

 ABD9?=FӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӈӄӈӈӈӈӈӈӈҐҒ 

 

 

  



 

Җ 

 

¢ƻŜǊƛǎƳŜ Ŝƴ ǊŜŎǊŜŀǝŜ ƛƴ ²ƛƴǘŜǊǎǿƛƧƪ 
 

5AFL=JKOABC KL99L :=C=F< GE @99J9ML@=FLA=C= ;GMDAKK=D9F<K;@9Hӄ &=L :MAL=F?=:A=< AK :=FG=E< LGL ,9LAGF99D

*9F<K;@9H =F AK <GGJNDG;@L=F E=L ==F ?JGGL =F 99FLJ=CC=DABC JGML=F=LO=JCӄ "99JF99KL @==Ƀ 5AFL=JKOABC ==F

N==DRAB<A? OAFC=D99F:G< =F O=C=DABCK=O9J=FE9JCL E=L J=?AGF9D= 99FLJ=CCAF?KCJ9;@Lӄ -GC C=FL 5AFL=JKOABC ==F

<AN=JK 99F:G< AF <= LG=JAKLAK;@=ә=F J=;J=9LA=N= K=;LGJӅ <9L 99FLJ=CC=DABC AK NGGJ E==J<=J= <G=D?JG=H=Fӄ

5AFL=JKOABC AK JABC 99F ==F 99FL9D LG=JAKLAK;@= HABD=JK E=L ?JGL= HGL=FLA=ӆ<= 1L==F?JG=N= Ӧ==F R==J KH=;A9D=

99J<CMF<A?= HD=C E=L @G?=?=GDG?AK;@=Ӆ H9D=GFLGDG?AK;@= =FF9LMMJO99J<=FӧӅ 4ADD9 +GF<JA99F Ӧ<=:9C=JE9L

NGGJ CMFKL N9FAFL=JF9LAGF9D=9DDMJ=ӧ=F@=L ?J=FK?=:A=< E=L "MALKD9F<Ӆ O99JGN=J N=D= N=J@9D=F L= N=JL=DD=F RABFӄ 

 

&=L ,9LAGF99D *9F<K;@9H 

&=L ,9LAGF99D *9F<K;@9H AF 5AFL=JKOABC NGJEL ==F :=D9F?JABC= O99J<= NGGJ RGO=D <= AFOGF=J =F J=;J=9FL 9DK <=

LG=JAKLӄ #J DA??=F C9FK=F GE @=L :MAL=F?=:A=< :=L=J L= :=FMLL=F =F AF RABF 9D?=@==D FG? :=L=J :=D==>:99J L=

E9C=Fӄ "99JE== CMFF=F GGC <= CO=LK:9J=,9LMJ9әҐҎҎҎ ?=:A=<=F Ӧ)GJ=F:MJ?=JN==FӅ 5ADDAFCK 5=MKLӅ

 =C=F<=DD=Ӆ 5GGD<K= 4==FӧӅ OGJ<=F GFLD9KLӄ #ɀ=;LA=> :=RG=C=JKE9F9?=E=FL O99JE==@=L :=RG=C :=L=J

KHJ=A<=FӅNAF<=F O= :=D9F?JABC GE @=L ,9LAGF99D *9F<K;@9H L= GFLOACC=D=FӅ L= :=K;@=JE=F =F L= :=@GM<=Fӄ 

 

*GC99D =F 9ML@=FLA=C 

&=L 99F:G< 99F <9?J=;J=9LA= =F N=J:DAB>KJ=;J=9LA= AK N==D9D FG? =;@L ӏ5AFL=JKOABCKӐ=FAF @9F<=F N9F DGC9D=

GF<=JF=E=JKӄ #J RABF O=AFA? ?JGL= C=L=FK <A= RA;@ ?=N=KLA?< @=::=F AF <= LG=JAKLAK;@= K=;LGJ N9F 5AFL=JKOABCӄ "AL

9ML@=FLA=C= C9J9CL=J OGJ<L ?=RA=F 9DK ==F ?JGL= CO9DAL=AL <GGJ <= GF<=JF=E=JK =F AFOGF=JK N9F 5AFL=JKOABCӄ

2=?=DABC=JLAB< E99CL <= J=D9LA=N= CD=AFK;@9DA?@=A< <=R= :=<JABN=F GGC CO=LK:99JӅ<GGJ ==F EG?=DABC D9?=J=

AFN=KL=JAF?K;9H9;AL=AL =F AF KGEEA?= ?=N9DD=FEAF<=J C=FFAK =F HJG>=KKAGF9DAL=AL AF GF<=JF=E=JK;@9HӅAF==F

KL==<K ;GEHD=P=J OGJ<=F<= K=;LGJӄ "99JF99KL OGJ<=F =J <GGJ N=J?JABRAF? GF<=J GF<=JF=E=JK GN=JF9E=K

N=JO9;@Lӄ#J :=KL99L ==F C9FK <9L 5AFL=JKOABCK= :=<JABN=F GN=J?=FGE=F OGJ<=F <GGJ =PL=JF=

AFN=KL=JAF?KE99LK;@9HHAB=F <A=EAF<=J:AF<AF?@=::=F E=L <= KLJ==Cӄ 

 

#JN9JAF? N9F AFOGF=JK 

2G=JAKE= OGJ<LӅ GGC <GGJ AFOGF=JKӅ :J==< GE9JE< AF 5AFL=JKOABC1ӄ 4==D E=FK=F RA=F <= O99J<= N9F <=

NJAB=LAB<KK=;LGJ NGGJ <= D==>:99J@=A< =F =;GFGEA= N9F <= ?=E==FL=ӄ 2=?=DABC=JLAB< OGJ<=F =J GGCӅ ?=DMCCA? FG? AF

:=H=JCL= E9L=Ӆ F9<=D=F GF<=JNGF<=Fӄ 4GGJ9D N=JC==JKә=F H9JC==J<JMCL= JGF<GE @=L ;=FLJME 9DK ?=NGD? N9F

<9?:=RG=C=JK N9F :MAL=F9> OGJ<L N==D ?=FG=E<ӄ -GC OGJ<=F =J RGJ?=F ?=MAL GN=J @=L :=@GM< N9F <=

F9LMMJO99J<=Fӄ +=<= <99JGE RABF AFOGF=JKӅ =F GGC <= K=;LGJ R=D>Ӆ L=JM?@GM<=F< 9DK @=L ?99L GE ?JGL=

CO9FLAL9LA=N= ?JG=A N9F <= K=;LGJӄ +=F OAD NGGJ9D CO9DAL9LA=> @GG?O99J<A?= ?JG=A N9F :=RG=C=JK =F LG=JAKL=Fӄ #=F

?JG=A <A= H9KL :AB <= GEN9F? N9F 5AFL=JKOABCӅ @=L ;GMDAKK=D9F<K;@9HӅ <= F9LMMJ =F E=L GG? NGGJ <= DGC9D=

;MDLMMJӄ 'FOGF=JK =F GF<=JF=E=JK RABF =J? LJGLK GH ӏ@MFӐ 5AFL=JKOABC RG9DK @=L FM AKӄ &=L RGJ?NMD<A?GE?99F E=L

JMAEL= =F D9F<K;@9H AK;JM;A99DNGGJ @=L <J99?ND9C NGGJ LG=JAKE= AF <= LG=CGEKLӄ  

 
18A=:ABD9?=Fӆ  GMOKL=F=FJ9HHGJL9?= =F 'FOGF=JKGF<=JRG=C 



 

җ 

 

  



 

ҏҎ 

 

.ŜƭŜƛŘΥ DǊƻŜƛŜƴ ƛƴ ōŀƭŀƴǎ 
 

0=;J=9LA= =F LG=JAKE= ?JG=AL 

,=<=JD9F<=JK LJ=CC=F =J KL==<KN9C=JGH MALӄ 2G=F=E=F<= O=DN99JL =F NJAB=LAB< RGJ?=F =JNGGJ <9L O= E==J

J=;J=ŞJ=F AF =A?=F GE?=NAF? =F N9C=J :AFF=FD9F<K= N9C9FLA=K :G=C=Fӄ -GC :MAL=FD9F<K= LG=JAKL=F O=L=F

,=<=JD9F< KL==<K N9C=J L= NAF<=Fӄ &=L ,=<=JD9F<K  MJ=9M NGGJ 2G=JAKE= =F !GF?J=KK=F Ӧ, 2!ӧ NGGJKH=DL ==F

?JG=A N9F ҐҎҏҖӛҐҎґҎ N9F :AFF=FD9F<K LG=JAKE= N9F ҐҒổ =F N9F AFCGE=F< LG=JAKE= N9F ғҐổӄ 5AFL=JKOABC AK

LG=JAKLAK;@ 99FLJ=CC=DABCӅ <MK ==F <==D N9F <=R= ?JG=A R9D GGC 5AFL=JKOABC O=L=F L= NAF<=Fӄ 

 

%JG=A ?==Ƀ C9FK=FӅ DMKL=F =F D9KL=F 

"= NJAB=LAB<KK=;LGJ AK :=D9F?JABC NGGJ 5AFL=JKOABC =F D=N=JL <AJ=;L =F AF<AJ=;L ==F ?JGL= :AB<J9?= 99F <=

O=JC?=D=?=F@=A<Ӆ ==F ?G=<= D==>:99J@=A< =F @=L GH H=AD @GM<=F N9F NGGJRA=FAF?=Fӄ"=NJAB=LAB<KK=;LGJ:=@GGJL

E=LҏҐổN9F @=LLGL99D 99FL9D :9F=FLGL <= ?JGL=J= O=JC?=N=JK AF 5AFL=JKOABCӄ "9L AK ==F 99FRA=FDABC ?JGL=J

99F<==D <9F @=L ?=EA<<=D<= N9F <= ;@L=J@G=CӅ <9L GHҔӅғổDA?Lӄ2 

 

"= D9F<=DABC= ?JG=A N9F LG=JAKE= AK GGC AF 5AFL=JKOABC E=JC:99Jӄ +==J :=RG=C :A=<L C9FK=F 99F

J=;J=9LA=GF<=JF=E=JKӄ &=L :A=<L JMAEL= GE L= AFN=KL=J=F =F <J99?L RG :AB 99F CO9DAL=AL =F NAL9DAL=AL N9F <= K=;LGJӄ 

 

+==J :=RG=C NJ99?L GGC GE E==J 99F<9;@L NGGJGFR= :=K;@AC:9J= JMAEL=Ӆ F9LMMJ =F OGGF?=FGLӄ &G=

9;;GEEG<=J=F O= <=R= ?JG=AӅ NGGJCGE=F O= KLJM;LMJ=D= GN=JD9KL =F :=K;@=JE=F O= CO=LK:9J= ?=:A=<=FӋ &G=

:DABN=F O= ?9KLNJAB =F 99FLJ=CC=DABCӋ 

 

5=RA=F C9FK=F AF @=L N=JKL=JC=F =F :=FMLL=FN9FGFR= C=JFCO9DAL=AL=FӅN=J:J=<AF? N9F @=L LG=JAKLAK;@= K=ARG=F

=F GFLD9KLAF? N9F CO=LK:9J= ?=:A=<=Fӄ 

 

 =D=A< E=L NA=J KH==JHMFL=F 

+=L <= NGD?=F<=NA=J KH==JHMFL=F N9F :=D=A< KLMJ=FO=GHGFLOACC=DAF? N9F J=;J=9LA= =F LG=JAKE=Ӆ AF :9D9FK E=L

GE?=NAF?Ӆ F9LMMJ =F D9F<K;@9Hӆ 

ҏӄ 0=;J=9LA= =F LG=JAKE= JMAEL=DABC E==O=?=F 

Ґӄ ;LA=> :=RG=C=JKE9F9?=E=FL 

ґӄ 2G=CGEKL:=KL=F<A?= NAL9D= N=J:DAB>KJ=;J=9LA= 

Ғӄ -F<=JK;@=A<=F< N=JEG?=F 

'F <= NGD?=F<= H9J9?J9>=FNGD?L <= MALO=JCAF? H=J KH==JHMFLӅ E=L9;@L=J==FNGD?=FKӆ9E:ALA=Ӆ @MA<A?= KALM9LA=Ӆ

:=D9F? =F GFLOACC=DJA;@LAF?ӄ 

 

  

 
28A= :ABD9?=ӆ  GMOKL=F=FJ9HHGJL9?= 



 

ҏҏ 

 

 

 

-F<=JDAF?= K9E=FO=JCAF? 

#J AK ==F HJAE9 K9E=FO=JCAF? :AFF=F <=NJAB=LAB<KK=;LGJ AF 5AFL=JKOABCӄ "= N=J:DAB>KJ=;J=9LA=N= K=;LGJ AK N=J=FA?<Ӆ

=N=F9DK <= GF<=JF=E=JK AF @=L ;=FLJMEӄ )MFKLӅ ;MDLMMJ =F =J>?G=< AK N=J:GF<=FӅ GF<=J 9F<=J= NA9 <= KLA;@LAF?

-F<=JF=E=F E=L !MDLMMJӄ "99JF99KL AK =J ==F KL=JC= ?=:A=<K?=JA;@L= K9E=FO=JCAF? E=L 599J<=NGD

!MDLMMJD9F<K;@9H Ӧ5!*ӧ =F <= %=:A=<K99FH9C 4AL99D .D9LL=D9F<ӄ DD= H9JLAB=F NAF<=F AF 1LA;@LAF? 5AFL=JKOABC

+9JC=LAF? ӦҏҎҎổ 5AFL=JKOABCӧ ==F :=D9F?JABC= N=J:AF<=F<= K;@9C=Dӄ "=R= CJ9;@L OADD=F O= GF<=J@GM<=F =F O99J

EG?=DABC N=JKL=JC=Fӄ 

 

0=?AGF9D= K9E=FO=JCAF? 

4==D N9F <= GFLOACC=DAF?=F =F KH==JHMFL=F AF <=R= :=D=A<KNAKA= KH=D=F GGC=D<=JK AF<= ;@L=J@G=Cӄ "99J O99J

EG?=DABC O=JC=F O= N9FMAL <= 4JAB=LAB<K9?=F<9 ;@L=J@G=C K9E=F GH <=R= L@=E9ӐKӄ ;@L=J@G=C 2G=JAKE= =F

0GML=:MJ=9M ;@L=J@G=C E9C=F GF<=J<==D MAL N9F <=R= K9E=FO=JCAF?ӄ3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
38A= @GG><KLMC 19E=F@9F? NGGJ E==J AF>GJE9LA= 



ҏҐ 

 

{ǇŜŜǊǇǳƴǘ мΥ wŜŎǊŜŀǝŜ Ŝƴ ǘƻŜǊƛǎƳŜ ǊǳƛƳǘŜƭƛƧƪ ƳŜŜǿŜƎŜƴ  
 

59L AK <= 9E:ALA=Ӌ 

0=;J=9LA= =F LG=JAKE=O=?=F O=N9F9> ҐҎҐғ AF ķDD= JMAEL=DABC= HD9FF=F AFL=?J99DE==ӄ AB9DD= JMAEL=DABC=

GFLOACC=DAF?=FCABC=FO=AF @G=N=JJ= CGHH=DC9FK=F GFLKL99F LMKK=F JMAEL=DABC= GH?9N=F =F J=;J=9LA= =F

LG=JAKE= =F 9F<=JKGEӄ 

 

59L AK <=@MA<A?=KALM9LA=Ӌ 

 AB<= 99FD=? N9F:ABNGGJ:==D<==F OGGFOABCӅ ==F O=?G> 9F<=J= JMAEL=DABC= AF?J=H=FOGJ<L J=;J=9LA= =F LG=JAKE=

FMFA=L 9DK N9FR=D>KHJ=C=F< E==?=FGE=F AF <= HD9FF=Fӄ-GC 9F<=JKGE AK <AL @=L ?=N9Dӆ :AB LG=JAKLAK;@=

GFLOACC=DAF?=FӅ RG9DK <= GFLOACC=DAF? N9F ==F N9C9FLA=H9JCӅOGJ<LFMFA=L 9DLAB< ?=C=C=F F99J CGHH=DC9FK=F E=L

9F<=J= JMAEL=DABC= GH?9N=Fӄ 

 

599JGE AK <AL :=D9F?JABCӋ 

0=;J=9LA= ?JG=ALE99J<= :=K;@AC:9J= J=;J=9LA=JMAEL=?JG=AL FA=L N9FR=D> E==ӄ'FKL9FLA=K RG9DK <= 099< NGGJ <=

*==>GE?=NAF?Ӆ ,5 Ӆ "=KLAF9LA= ,=<=JD9F<Ӆ ,*  MAL=F =F@=L !GDD=;LA=>,9LMMJAF;DMKA=> 9?=F<=J=F @=L :=D9F?

N9F F9LMMJ śF J=;J=9LA= =F <=FGG<R99C N9F NGD<G=F<= JMAEL= @A=JNGGJӄ 

 

1DAEE= ;GE:AF9LA=KRABFFG<A? GE @=L D9F<K;@9H NGGJ AFOGF=JK śF :=RG=C=JK N9F GHLAE9D= O99J<= L= D9L=F RABF

=F RG E==J ?JAH L= CJAB?=F GH J=;J=9LA= =F LG=JAKE= AF JMAEL=DABC= GFLOACC=DAF?=Fӄ"9L O=JCL <9F LO== C9FL=F GHӆ 

Á  AB JMAEL=DABC=GFLOACC=DAF?=F9DK OGFAF?:GMOӅ N=JC==JK99FH9KKAF?=FӅ F9LMMJGFLOACC=DAF? =L;ӄӅ AK @=L N9F

:=D9F? GE F9 L= <=FC=F GN=J @=L J=;J=9LA=> E=<=?=:JMACӄ "=FC @A=J:AB 99F GFLKDMALAF? N9F J=;J=9LA=N= H9<=F

=F JGML=K N9FMAL <= <AJ=;L= OGGFGE?=NAF?Ӆ @=L NGGJCGE=F N9F :9JJAŚJ=O=JCAF? =F @=L LG=?9FC=DABC E9C=F

N9F FA=LәCO=LK:9J= F9LMMJ=F D9F<K;@9Hӄ &=L C9F <99JE== GGC :AB<J9?=F 99F @=L GFLD9KL=F N9F <=

CO=LK:99J<=J= <=D=F N9F <= ?=E==FL=ӄ 

"=FC:AB JMAEL=DABC= GFLOACC=DAF?=FGGC99F@=L :=@GM<=F =F :=FMLL=F N9F KH=;A>A=C= ?=:GMO=F =F

DG;9LA=KӅ <A= C=FE=JC=F< RABF NGGJ <= A<=FLAL=AL N9F 5AFL=JKOABCӅ RG9DKK;@GDL=F?G=<=J=FӅ L=PLA=D@AKLGJA=Ӆ

+GF<JA99FӅ )GEJAB =F :ABRGF<=J= ?=GDG?AK;@=DG;9LA=Kӄ"=R= RABF RGO=D ;MDLMMJ@AKLGJAK;@ 9DK J=;J=9LA=>

O99J<=NGDӄ 

Á  AB LG=JAKLAK;@= GFLOACC=DAF?Ӆ RG9DK<= J=9DAK9LA= N9F N=J:DAB>KәG> <9?J=;J=9LA=Ӆ R9D <AJ=;L ?=C=C=F OGJ<=F F99J

<= AEH9;L =F <= C9FK=F <A= @=L :A=<L NGGJ <= <AJ=;L= GE?=NAF?ӄ "=FC @A=J:AB 99F GFLKDMALAF? NA9 H9<=F =F

JGML=K N9FMAL <= HD=C R=D>Ӆ AFN=KL=JAF?=F AF <= D9F<K;@9HH=DABC= CO9DAL=AL =F @=L F9LMMJAF;DMKA=> GF<=JF=E=Fӄ 

 

-FLOACC=DJA;@LAF? 

Á  AB <= GE?=NAF?KNAKA=Ӧ:MAL=F?=:A=< =F CGEӧ=F :AB AFL=?J9D= ?=:A=<KGFLOACC=DAF? :=KL=<=F O= 99F<9;@L

99F <= :=K;@AC:99J@=A< N9F NGD<G=F<= J=;J=9LA=JMAEL==F :9D9FK E=L <= GE?=NAF?ӄ 

Á  AFF=F4AL99D .D9LL=D9F< OGJ<=F ?=:A=<KGH?9N=F AF C99JL ?=:J9;@L =F OGJ<=F HD9FF=F NGGJ <= LG=CGEKL

N9F @=LO99J<=NGDD=;MDLMMJD9F<K;@9H ?=E99CLӄ  AB :=D9F?JABC= ?=:A=<KGH?9N=FӅ RG9DKGH?9N=F JGF<GE

F9LMMJӅ D9F<:GMO=FO9L=JGHN9F?ӅOGJ<L J=;J=9LA=E== ?=CGHH=D<AF <= HD9FF=Fӄ ABNGGJ:==D<ӆ :AB

F9LMMJGFLOACC=DAF? G>O9L=J:=J?AF? CJAB?L J=;J=9LA=> E=<=?=:JMACO99J EG?=DABC==F HD=Cӄ 

Á  AB J=;J=9LA=N= GFLOACC=DAF?=F CABC=F O= F99JCGHH=DC9FK=FӅ G> =F GH O=DC= OABR= @=L C9F:AB<J9?=F99F <=

?=:A=<KGH?9N=Fӄ 

 

,9<=J=;GF;J=LAK=JAF? =F HJAGJAL=JAF? NGD?=F AF <= MALNG=JAF?K9?=F<9ӄ 



ҏґ 

 

{ǇŜŜǊǇǳƴǘ нΥ !ŎǝŜŦ ōŜȊƻŜƪŜǊǎƳŀƴŀƎŜƳŜƴǘ  
 

59L AK <= 9E:ALA=Ӌ 

'F ҐҎґҎ AK @=L :MAL=F?=:A=< N9F 5AFL=JKOABCFG?:=L=J :=D==>:99Jӄ 5= KLAEMD=J=F J=;J=9LA=N= GFLOACC=DAF?N9F

GFGFL<=CL= H9J=DKӅ KLAEMD=J=F KHJ=A<AF? =FGFLRA=F <= E==KLCO=LK:9J= F9LMMJ?=:A=<=Fӄ"99JE==E9C=F O=<=

?=E==FL= FƠ? 99FLJ=CC=DABC=J NGGJ :=OGF=JK =F :=RG=C=JKӄ 

 

59L AK <=@MA<A?=KALM9LA=Ӌ 

Á &=L 99FLJ=CC=DABC= :MAL=F?=:A=< N9F 5AFL=JKOABCӅ<9L <GGJ @99J ?JGL= ;MDLMMJ@AKLGJAK;@= O99J<= AK

MAL?=JG=H=F LGL ,9LAGF99D *9F<K;@9HӅ C=FL ==F MAL?=:J=A< F=LO=JC 99FO9F<=DәӅ >A=LKә=F JMAL=JJGML=K E=L

N=JK;@ADD=F<= CD=AFK;@9DA?= JMKLHMFL=F GF<=JO=?ӄ "AL D9F<K;@9HAK<GGJ<J=FCL N9F 99FLJ=CC=DABC= JGML=KӅ

N=J@9D=F =F :=RA=FKO99J<A?@=<=F <A==;@L=JFG? GFNGD<G=F<= :=FMLӅ N=JL=D< =F ?=NGF<=F OGJ<=Fӄ 

Á +=LF9E= <= NA=J ,9LMJ9әҐҎҎҎ ?=:A=<=F@=::=F EGE=FL==D==F ?JGL=99FLJ=CCAF?KCJ9;@Lӄ  =RG=C=JKśF

AFOGF=JKCGE=F9D KF=D MAL :AB <=R=HJ9;@LA?=Ӆ E99JCO=LK:9J= ?=:A=<=F NGGJ ==F O9F<=DAF?ӄ%JG=A=F<=

:=RG=C=JK99FL9DD=F =F N=JKLGJ=F<= :=RG=C=JK?=<J9? :AFF=F CO=LK:9J= ?=:A=<=F C9FD=A<=F LGL 9>:J=MCN9F

<= F9LMMJDABC= O99J<=Fӄ 

Á >@9FC=DABC N9F @=L LQH=N=J:DAB>K9;;GEEG<9LA=N9JA==JL @=LLG=JAKLAK;@K=ARG=F N9FE99JL LGL GCLG:=Jӄ"=

HA=C<JMCL= NAF<L EGE=FL==D NGGJ9D HD99LK AF@=L @GG?K=ARG=F=F AF =F JGF< @=L ;=FLJME GHR9L=J<9?=F =F

"MALK= >==KL<9?=Fӄ#J DA??=FC9FK=F GE @=L K=ARG=F L= N=J:J=<=F=F RG:=RG=C=JK E==J L= KHJ=A<=F AFLAB<ӄ 

 

599JGE AK <AL :=D9F?JABCӋ 

'F 5AFL=JKOABC :=K;@ACC=F O= GN=J ==F ?JGGL?JGF<?=:A=< O99J F9LMMJ=F D9F<K;@9H9DGE 99FO=RA?RABF=FO99J

O=N==D E==J N9F CMFF=F HJG>AL=J=Fӄ%G=< ?=ŽF>GJE==J<=:=OGF=JK =F :=RG=C=JKCJAB?=F E==J :=?JAH =F

O99J<=JAF? NGGJ @MF GE?=NAF?Ӆ :=D=N=F E==J =F RABF :=L=J KLMMJ:99Jӄ %G=< :=RG=C=JKE9F9?=E=FL <J99?L :AB

99F GFR= ?9KLNJAB@=A<ӄ 

 

-FLOACC=DJA;@LAF? 

"JA= @GG><DABF=Fӆ 

Á .JG<M;Lә=F ?=:A=<KGFLOACC=DAF?ӆ-FLKDMALAF? N9FEAF<=J :=C=F<=Ӆ EGGA=?=:A=<=F<GGJJGML=ә

GFLOACC=DAF?Ӆ HJG<M;LGFLOACC=DAF?=F?=:A=<KN=J@9D=F ӦKLGJQL=DDAF?ӧ JGF<GE CMFKLӅ ;MDLMMJӅ =J>?G=<Ӆ F9LMMJ

=F D9F<K;@9Hӄ 8GOGJ<=F :=RG=C=JK MAL?=FG<A?< GE <= ?=@=D= ?=E==FL==F GE?=NAF?L= :=RG=C=Fӄ"AL

RGJ?L:=L=J=KHJ=A<AF?ӄ&=L KLAEMD==JL@=J@99D:=RG=CӅ ==F D9F?=J N=J:DAB>śF==F@G?=J= <AN=JKAL=AL 99F

:=RG=C=JKӄ 

Á 'F>GJE=J=F =F KLMJ=Fӆ!GEEMFA;=J=F GN=J O9L<=GN=JA?=EGGA= ?=:A=<=F AF <= ?=E==FL=RABFӄ  AB <=

CO=LK:9J= HD=CC=F RGJ?=F NGGJ AF>GJE9LA= GN=J<=CO=LK:99J@=A<ӄ 1LMJ=F GH?=O=FKL:=RG=CӅAF ?=<J9?ӅLAB<

=F HD=C Ӧ@=L N=JEAB<=F N9F HA=C<JMCL=K =F N=JD=A<=F GE 9F<=J= HD=CC=F L= :=RG=C=Fӧӄ 

Á &=LN=JD=F?=F N9F @=L K=ARG=FGE E==J L= KHJ=A<=F AF <= LAB<ӅHA=C:=D9KLAF? L= NGGJCGE=F =F JMAEL= :=L=J

L= :=FMLL=Fӄ#=F C9FK NGGJGF<=JF=E=JK GE AF L= KHJAF?=F GH <= ?JG=A=F<= NJAB=LAB<KNJ99? N9F :=RG=C=JK

<A= RA;@ FA=L GH <= K;@GGDN9C9FLA=K @G=N=F L= JA;@L=Fӄ9F<9;@L NGGJ=N=F=E=FL=F <A= :AB<J9?=F99F

KHJ=A<AF? =F <AN=JKAL=AL AF :=RG=Cӄ 

 

,9<=J= ;GF;J=LAK=JAF? =F HJAGJAL=JAF?NGD?=F AF <= MALNG=JAF?K9?=F<9ӄ 



ҏҒ 

 

{ǇŜŜǊǇǳƴǘ оΥ ¢ƻŜƪƻƳǎǘōŜǎǘŜƴŘƛƎŜ ǾƛǘŀƭŜ ǾŜǊōƭƛƧŦǎǊŜŎǊŜŀǝŜ 
 

59L AK <= 9E:ALA=Ӌ 

"= 5AFL=JKOABCK= N=J:DAB>KJ=;J=9LA= AKAF ҐҎґҎNAL99Dӄ"= K=;LGJ GFLOACC=DL RA;@<MMJR99EӅE=LN=JFA=MOAF? =F

CO9DAL=ALӄ "= K=;LGJ@==Ƀ ==F ?=RGF< LG=CGEKLH=JKH=;LA=> =F AKO=F<:99J GE RA;@ 99F L= H9KK=F 99F <=

N=J9F<=J=F<= LAB<=F O=FK=F N9F <= ?9KLӄ 

 

59L AK <= KALM9LA=Ӌ 

Á 0MAE ҔҎổ N9F <= N=J:DAB>KJ=;J=9LA= AF 5AFL=JKOABCO9K AF ҐҎҏҗNAL99DӆR= @=::=F ==F LG=JAKLAK;@= >MF;LA=Ӆ

:A=<=F ==F ?G=<= CO9DAL=AL =F @=L H=JKH=;LA=> NGGJ <= LG=CGEKL AK ?MFKLA?ӄ Ґғổ AK R=D>K ==F NGGJDGH=Jӄ4 

Á  ABF9 ҒҎổӦGH :9KAK N9F ;9H9;AL=ALӅ <MK 99FL9D :=<<=FӧAK =;@L=J FA=LәNAL99Dӆ =JRABF @A=J RGJ?=F GN=J <=

CO9DAL=AL =FӬG> @=L H=JKH=;LA=> NGGJ <= LG=CGEKLӄ0=;J=9LA=> ?=:JMAC N9F 9;;GEEG<9LA=K KL99L GF<=J <JMC =F

=J AKJAKA;GGEN=J<=J 9> L= ?DAB<=Fӄ 

Á #J CGEL N==D GH <= N=J:DAB>KJ=;J=9LA= 9>ӄ 2J=F<K NGD?=F RA;@ KF=D GHӅ O99J<GGJ @=L N9F :=D9F? AK GE :AB L=

:DABN=F =F AF L= KH=D=F GH <= N=J9F<=J=F<= O=FK=F N9F <= ?9KLӄ 

Á "= K=;LGJ @==Ƀ L= E9C=F E=L N=J?JABRAF?=F =J RABF <= CGE=F<= B9J=F GN=JF9E=K L= N=JO9;@L=Fӄ 

Á #J RABF N==D H9JLAB=FGH <= E9JCL 9;LA=> <A= AFL=J=KK= @=::=F AF J=;J=9LA=> :=KL=E<= L=JJ=AF=Fӄ1GEK ?99L @=L

GE GFLOACC=D99JK <A= FA=L N9FMAL LG=JAKLAK;@ E99J N9FMAL N9KL?G=<H=JKH=;LA=>O=JC=Fӄ "9F C9F MALHGF<AF?

Ӧ@=L GH<=D=F AF C9N=DK =F <=R= N=JCGH=F 99F H9JLA;MDA=J= =A?=F9J=Fӧ ==F HJG:D==E OGJ<=Fӄ #=F <=J?=DABC=

HJGB=;LGFLOACC=D99J J=9DAK==JL RABF J=F<=E=FL AEE=JK NGGJ9D <GGJ <= J=;@LLG=әJ=;@L99FәN=JCGGH N9F @=L

J=;J=9LA=G:B=;LӅ O99J<GGJ <=LG=?=NG=?<= J=;J=9LA=N= O99J<= NGGJ <= D9F?= L=JEABF FA=L AK ?=?9J9F<==J<ӄ 

Á DK ?=NGD? N9F <= LJ9FKALA= N9F @=L D9F<=DABC ?=:A=< AK <= C9FK 99FO=RA? <9L9?J9JAŞJKGGC RMDD=F CABC=F F99J

N=J<A=FEG<=DD=F AF <= ӦN=J:DAB>KәӧJ=;J=9LA=ӄ"9L R9D <9F D=A<=F LGL FA=MO= AFLJ=<=JK AF <= E9JCLӄ 

 

599JGE AK <AL :=D9F?JABCӋ 

Á 5= NAF<=F @=L :=D9F?JABC<9L C9FKJABC= H9JC=FӅ @GL=DK =F 9F<=J=J=;J=9LA=:=<JABN=FCMFF=Fӏ=P;=DD=J=FӐӅ=F

<GGJ?JG=A=F F99J <= LGHӄ *99L J=;J=9LA=:=<JABN=F AF5AFL=JKOABCMAL:DAFC=F O99J R= ?G=< AF RABFӄ"9L NJ99?L

GE JMAEL= NGGJ ?G=<GF<=JF=E=JK;@9Hӄ 

Á 5= OADD=FKLAEMD=J=F <9L FA=LәNAL9D= H9JC=FӏJ=NAL9DAK=J=FӐ=FNGGJCGE=F <9LEAF<=J NAL9D= H9JC=F N=J<=J

9>?DAB<=Fӄ "99JE== RGJ?=F O= NGGJ E==J CO9DAL=ALӅ EAF<=J C9FK GH LAB<=DABC= G> H=JE9F=FL= :=OGFAF? =F

GFO=FK=DABC=Ӆ EG?=DABC GF<=JEABF=F<= 9;LANAL=AL=Fӄ #=F NAL9D= K=;LGJ D=N=JL==F KL=JC=J= :AB<J9?= 99F <=

:J=<= O=DN99JLӄ 

Á 4AL9DAL=AL NJ99?L GGC GE ==F ?G=<= :9D9FK LMKK=F @=L J=;J=9LA=:=<JAB> =F RABF <AJ=;L= D==>GE?=NAF?ӄ 

 

-FLOACC=DJA;@LAF? 

4AL9DAL=AL N9F @=L J=;J=9LA=:=<JAB> AK ==JKL =F NGGJ9D ==FGF<=JF=E=JKN=J9FLOGGJ<=DABC@=A<Ӆ O99JGH <= ?=E==FL=

?==F <AJ=;L= AFNDG=< @==Ƀӄ  =D=A<KE9LA?CMFF=F O= O=D AF<AJ=;L KLMJ=Fӄ "9L <G=F O= 9DK NGD?Lӆ 

Á 4GGJLR=LLAF? N9F @=L @MA<A?= @9F<@9NAF?K:=D=A< GH FA=LәJ=;J=9LA=> ?=:JMACӄ .=JE9F=FL= :=OGFAF? N9F

J=;J=9LA=9;;GEEG<9LA=K OGJ<L FA=L ?=<GG?<ӄ 

Á 'F<ANA<M=D= AFALA9LA=N=F NGGJ Ӧ<GGJӧGFLOACC=DAF? N9F N=J:DAB>KJ=;J=9LA= OGJ<=F HJAE9AJ ?=LG=LKL 99F

:=KL=EEAF?KHD9F =F GE?=NAF?KNAKA=Ӈ@=L JMAEL=DABC= 9>O=?AF?KC9<=Jӄ"= GE?=NAF?KNAKA= :MAL=F?=:A=< :A=<L

@A=J:ABӅE=L ==F CO9DAL9LA=> 9>O=?AF?KC9<=JӅNGD<G=F<= JMAEL= NGGJ <= E99LO=JC:=GGJ<=DAF? N9F FA=MO=

AFALA9LA=N=Fӄ 

Á 'FALA9LA=N=F<A= H9KK=F :AFF=F <=R= :=D=A<KNAKA= =F :AB<J9?=F 99F <= KH==JHMFL=F GFLN9F?=F ==F ӏB9әEALKӐ

:=F9<=JAF?Ӆ NGGJ RGN=J GGC H9KK=F< :AFF=F @=L JMAEL=DABC= 9>O=?AF?KC9<=Jӄ 

 
48A= :ABD9?=F  GMOKL=F=FJ9HHGJL9?= =F 4AL9DAL=ALKGF<=JRG=C N=J:DAB>KJ=;J=9LA= 



 

ҏғ 

 

Á 49FMAL <= NJAB=LAB<9?=F<9 ;@L=J@G=Cӆ 

Á  A=<=F O= GF<=JF=E=JKGF<=JKL=MFAF?ӅNA9@=L 4AL9DAL=ALKHJG?J9EE9 4=J:DAB>KJ=;J=9LA=ӄ

-F<=JF=E=JK CMFF=F ==F :=JG=H <G=F GH =PL=JF 9<NA=K =F ;G9;@AF? :ABNGGJ:==D< NGGJ

J=NAL9DAK=JAF?KHD9FF=F G> :=<JAB>KGHNGD?AF?Ӈ 

Á -F<=JRG=C=F O=<= BMJA<AK;@= EG?=DABC@=<=F NGGJ :=L=J= :GJ?AF? N9Fӏ:=<JAB>KE9LA?= =PHDGAL9LA=Ӑ

AFJMAEL=DABC= HD9FF=FӅ ?=JA;@L GH @=L NGGJCGE=F N9F LG=CGEKLA?= MALHGF<AF? N9F J=;J=9LA=H9JC=Fӄ 

 

,9<=J= ;GF;J=LAK=JAF? =F HJAGJAL=JAF? NGD?=F AF <= MALNG=JAF?K9?=F<9ӄ 

 

  



ҏҔ 

 

{ǇŜŜǊǇǳƴǘ пΥ hƴŘŜǊǎŎƘŜƛŘŜƴŘ ǾŜǊƳƻƎŜƴ 
 

59L AK<= 9E:ALA=Ӌ 

'F ҐҎґҎ RABF <=E==KLGF<=JK;@=A<=F<= C=FE=JC=FN9F 5AFL=JKOABCӅ 99FLJ=CC=DABC =F:J==< AF <= ?=E==FL=

:=D==>:99J ?=E99CLӄ &=L NJAB=LAB<K99F:G< AK AF ҐҎґҎ <AN=JK=FGF<=JK;@=A<=F<=F <= JGML=F=LO=JC=F N9F

LGHCO9DAL=ALӄ 

 

59L AK <= KALM9LA=Ӌ 

4=D= J=?AGӐK =F HD99LK=F AF ,=<=JD9F< RABF 99FLJ=CC=DABC E=L F9LMMJK;@GGF =F HJAE9 JGML=F=LO=JC=Fӄ#J AK E==J

FG<A? GE =;@L GF<=JK;@=A<=F< L= RABFӄ 

5AFL=JKOABC @==Ƀ ==F H99JMFA=C= C=FE=JC=FE=L N==D J=;J=9LA=N=HGL=FLA=ӆ 

Á &=L ,9LAGF99D D9F<K;@9Hӄ &=L ?G=< ?=;GFK=JN==J<= ;GMDAKK=D9F<K;@9H AF ;GE:AF9LA= E=LNA=J

GF<=JK;@=A<=F<= ,9LMJ9 ҐҎҎҎ ?=:A=<=F @==Ƀ ==F @GG? FAN=9Mӄ 

Á %J==F *=9>ӄ-H җ K=HL=E:=J ҐҎҐҏ OGF 5AFL=JKOABCӅ 9DK CD=AFKL= ?=E==FL= GGALӅ <= #MJGH=9F%J==F *=9>

O9J< ҐҎҐҐӄ "=#MJGH=K= !GEEAKKA=JABCL <=R= LAL=D B99JDABCK MAL 99F <= #MJGH=K= ?=E==FL= <A= RA;@ @=L

E==KL= GF<=JK;@=A<LGH @=L ?=:A=< N9F EADA=M =F CDAE99Lӄ 

Á %J==F*=9> =F ,9LAGF99D *9F<K;@9H NGJE=F ==F KL=JC= ;GE:AF9LA= AF <= HJG>AD=JAF? N9F 5AFL=JKOABCӅ RGO=D

NGGJ <= LG=JAKLAK;@= :=RG=C=J 9DK AF 99FLJ=CC=DABC OGGFәӅ O=JCә=F D==>CDAE99Lӄ 

Á "=1L==F?JG=N=ӄ "AL AK ==F MFA=C=99J<CMF<A?= HD=C E=L @G?=?=GDG?AK;@=Ӆ H9D=GFLGDG?AK;@= =F

F9LMMJO99J<=Fӄ &=L ҐҒҎ EADBG=FB99J GM<= 2JA9KLAB<H=JC CGEL @A=J 99F <= 99J<GHH=JND9CL= =F :A=<L RG ==F

LAB<J=AK 99F <= @9F< N9F :ABRGF<=J= >GKKA=D=әӅ EAF=J9D=ә=F ?=GDG?AK;@= K;@9LL=Fӄ 

Á 5AFL=JKOABC OGJ<L GGC O=D :=LAL=D<9DK <= EGR9Ž=CNDG=J N9F ,=<=JD9F<ӄ #=F ?JGL= <AN=JKAL=AL 99F 99J<D9?=F

CGEL GH ==F CD=AF ?JGF<?=:A=< 99F <= GHH=JND9CL=ӄ "= KL==F?JG=N= =F <= CD=A?JG=N= Ӧ:AB <= NGGJE9DA?=

KL==F>9:JA=Cӧ RABF @A=J :=D9F?JABC= =PHGF=FL=F N9Fӄ 

Á 4ADD9 +GF<JA99Fӄ "= :9C=JE9L N9F <= O=J=D<:=JG=E<= K;@AD<=J .A=L +GF<JA99Fӄ 8ABF NJG=?= O=JC OGJ<L@A=J

?=HJ=K=FL==J< AF ==F CD=AFK;@9DA? =F 9ML@=FLA=C <=;GJ =F AFKHAJ==JL LGL OAKK=D=F<= =PHGKALA=KE=L

99FN=JO9FL= CMFKLӄ 

Á "= ?J=FKDA??AF?ӄ 5AFL=JKOABC OGJ<L 99F<JA=RAB<=F GE?=N=F <GGJ "MALKD9F< =F @==Ƀ ==F KL=JC=

99FLJ=CCAF?KCJ9;@L GH "MALK= ?9KL=FӅ RGO=D AF @=L OAFC=D;=FLJME 9DK AF <= N=J:DAB>KJ=;J=9LA=ӄ "=R=

?J=FKDA??AF? N=JKL=JCL @=L N9C9FLA=?=NG=D =F RGJ?L NGGJ L9DDGR= N=J@9D=Fӄ 

 

"= :9KAK GH GJ<=ӆ 

Á 5AFL=JKOABC :=K;@ACL GN=J ==F J=D9LA=> <AN=JK NJAB=LAB<K99F:G<9DK O= CABC=F F99J <G=D?JG=H=Fӆ NGGJ

N=JK;@ADD=F<= D==>KLABD=FN9F <= *==>KLABDNAF<=J5AK =J 99FLJ=CC=DABC 99F:G< AF <= ?=E==FL=ӄ 

Á 5= :=K;@ACC=F GN=J ==F MAL?=:J=A< =F <AN=JK JGML=F=LO=JCӅ NGGJ O9F<=D=FӅ >A=LK=FӅ EGMFL9AF:AC=F =F

H99J<JAB<=Fӄ 

Á 5= @=::=F ==F GEN9F?JABC =F ?=R=DDA?= ;=FLJMEӄ 9FLJ=CC=DABC NGGJ <9?:=RG=C=JKMAL <= ,=<=JD9F<K= =F

"MALK= ?J=FKJ=?AG =F ==F :=D9F?JABC HDMKHMFL NGGJ GFR= LG=JAKLAK;@= ?9KL=Fӄ 

 

9F<9;@LHMFL=F RABF =J GGCӆ 

Á  =RG=C=JK 99F <= ;@L=J@G=C @=;@L=F ?JGL= O99J<= 99F CO9DAL9LA=> ?G=<= >A=LKә=F O9F<=DH9<=Fӄ&=D99K

RABF =JE=L J=?=DE99LCD9;@L=F GN=J <= CO9DAL=AL N9F <= @MA<A?= AF>J9KLJM;LMMJ ӦKE9DD= >A=LKH9<=FӅ EMD R9F<

=L;ӄӧӄ 

Á #D=CLJAK;@ >A=LK=F @==Ƀ RA;@ R==J KL=JC GFLOACC=D<ӄ &=L RGJ?L NGGJ E==J EG:ADAL=AL =F ==F ?JGL=J= 9;LA=J9<AMK

N9F :=RG=C=JKӅ E99J KL=DL GGC @G?=J= =AK=F 99F >A=LKH9<=Fӄ 

 
58A= :ABD9?=  GMOKL=F=FJ9HHGJL9?= 



 

ҏҕ 

 

Á "99JF99KL N=J<A=FL <= LG=?9FC=DABC@=A< NGGJ E=FK=F E=L ==F :=H=JCAF? E==J 99F<9;@Lӄ"=FC 99F

NGD<G=F<= :J=<=J= >A=LKH9<=FӅ GGC ?=K;@ACL NGGJ <MG>A=LK=Fӄ 

 

599JGE AK <AL :=D9F?JABCӋ 

Á -E 99FLJ=CC=DABC L= :DABN=F EG=L <= :9KAK GH GJ<= RABFӅ R=C=J AF CO9DAL=AL N9F <= >A=LKH9<=Fӄ"AL AK;JM;A99D

NGGJ @=L 99FLJ=CC=F =F :=@GM<=F N9F L=NJ=<=F :=RG=C=JKӄ 

Á '=<=J==F <G=L E== AF 5AFL=JKOABCӄ -GC AFOGF=JK =F LG=JAKLAK;@= ?9KL=F E=L ==F :=H=JCAF? EG=L=F NGDGH

N9F GFK EGGA= :MAL=F?=:A=< =F ;=FLJME CMFF=F?=FA=L=Fӄ ->O=D GF:=H=JCL ?=FA=L=F AF 5AFL=JKOABCӄ 4GGJ

LG=JAKLAK;@= GF<=JF=E=JK AK <AL ==F 99FLJ=CC=DABC= =F LJGMO= <G=D?JG=HӅ O99J N99C E=L =FC=D= 99FH9KKAF?=F

9D ?G=< GH AF?=KH==D< C9F OGJ<=Fӄ 

Á 5AFL=JKOABC @==Ƀ ==F H99J MFA=C= H9J=DK O99JE== O= GFK FG? N==D KL=JC=J CMFF=F GF<=JK;@=A<=Fӄ+=L

F9E= <=1L==F?JG=N=GFLOACC=DAF? @==ɃAFHGL=FLA= ==F R=D>KL9F<A?=Ӆ F9LAGF9D= =F AFL=JF9LAGF9D=

99FLJ=CCAF?KCJ9;@Lӄ F<=J 99F:G<C9F @A=JGH E==DAɃ=Fӄ %=R9E=FDABC <J99?L <AL :AB99F==F B99JJGF<

99FLJ=CC=DABC 99F:G< =F <99JE== 99F <= :=GG?<= K=ARG=FKN=J:J=<AF?ӄ 

 

-FLOACC=DJA;@LAF? 

Á 5= O=JC=F 99F ==F K;@=JH=J LG=JAKLAK;@ HJG>A=D O99JAF<= @A=JNGGJ :=K;@J=N=FE==KL MFA=C= C=FE=JC=F

;=FLJ99D KL99Fӄ 

Á "AL FG<A?LJ=;J=9LA=GF<=JF=E=JKӅ CMFKLә=F;MDLMMJAFKL=DDAF?=F MAL GE @A=J E=L 99F:G<GFLOACC=DAF? GH AF L=

KH=D=Fӄ 

Á 'FALA9LA=N=FNGGJ 99F:G<GFLOACC=DAF?<A= H9KK=F :AFF=F <=R= :=D=A<KNAKA= =F :AB<J9?=F 99F <=R=

KH==JHMFL=F GFLN9F?=F ==F ӏB9әEALKӐ :=F9<=JAF?ӅE=L AF9;@LF=EAF? N9F@=L JMAEL=DABC= 9>O=?AF?KC9<=Jӄ 

Á "= GFLOACC=DAF? N9F @=L 1L==F?JG=N= :=RG=C=JK;=FLJME RA=F O= 9DK==F KLJ9L=?AK;@= GFLOACC=DAF?ӄ #=F

MFA=C= C9FKӅ <A= :AB<J99?L 99F ==F KL=JC=J B99JJGF< J=;J=9LA=> 99F:G<ӄ 

Á -GC <= CD=A?JG=N= :AB <= NGGJE9DA?= KL==F>9:JA=C 99F <= 8MA<O=KLC9FL N9F 5AFL=JKOABC AK ?=GDG?AK;@ =F

H9D=GFLGDG?AK;@ AFL=J=KK9FLӄ 5= N=JC=FF=F G> @A=J ==F LG=CGEKLA?= C9FKDA?L NGGJ GFLOACC=DAF? N9F F9LMMJ

=F J=;J=9LA=ӄ.GL=FLA==D ==F DG?AK;@= ;GE:AF9LA= E=L <= 1L==F?JG=N=Ӆ <A= C9F :AB<J9?=F 99F ==F :=L=J=

KHJ=A<AF? N9F :=RG=C=JKӄ 

Á 3F=K;G%=GH9JC=FRABF ?=:A=<=F O99J ?=GDG?AK;@ =J>?G=< =F D9F<K;@9HH=F N9F AFL=JF9LAGF9D= O99J<= GH

==F AFL=?J9D= E9FA=J OGJ<=F :=@==J<ӄ%=GDG?AK;@= ?=K;@A=<=FAKӅ ;MDLMMJ@AKLGJA=Ӆ @=<=F<99?K= ;MDLMMJ =F

F9LMMJ :=H9D=F K9E=F <= A<=FLAL=AL N9F @=L ?=:A=<ӄ5= N=JC=FF=F G> 5AFL=JKOABCNGD<G=F<= HGL=FLA= NGGJ

==F 3F=K;G %=GH9JC @==Ƀӄ5AFL=JKOABC 9DK<=EGR9Ž=CNDG=J N9F ,=<=JD9F<Ӆ E=L<AN=JK= :=D==>HD=CC=FӅ<=

KL==F?JG=N= =F CD=A?JG=N= 9DK A;GF=F=F ==F :=RG=C=JK;=FLJMERABF@A=J:AB @=LD=A<=F<= EGLA=>ӄ 

Á 5= N=J:=L=J=F<=CO9DAL=AL N9F GFK JGML=F=LO=JCӅ E=L >G;MK GH <= CO9DAL=AL N9F >A=LKH9<=FӅ ?=K;@ACL NGGJ

=D=CLJAK;@ >A=LK=Fӄ 

Á 49FMAL <= NJAB=LAB<9?=F<9 ;@L=J@G=Cӆ 

Á 5=JC=F O= 99F @=L HJG?J9EE9 ,9LMMJDABC ?=FA=L=F AF <= ;@L=J@G=CӅ O99JAF <= :9D9FK LMKK=F J=;J=9LA=Ӆ

F9LMMJ=F D9F<K;@9H;=FLJ99D KL99LӇ 

Á 5=JC=F O= 99F @=L HJG?J9EE9 -F:=H=JCL ?=FA=L=F AF ;@L=J@G=CӅ O99J:AB <= LG=JAKLAK;@= LG=?9FC=DABC

NGGJ E=FK=F E=L ==F :=H=JCAF? ;=FLJ99D KL99Lӄ 

Á 5=JC=F O= 99F @=L HJG?J9EE9 1LJ==CHJG<M;L=F =F !MDAF9AJ ;@L=J@G=Cӄ 

 

,9<=J= ;GF;J=LAK=JAF? =F HJAGJAL=JAF? NGD?=F AF <= MALNG=JAF?K9?=F<9ӄ 

 

 

 

  



 

ҏҖ 

 

  



 

ҏҗ 

 

{ŀƳŜƴƘŀƴƎ 
 

"=R= :=D=A<KNAKA= ?==Ƀ <= C9<=JK =FGFLOACC=DJA;@LAF? NGGJ J=;J=9LA= =F LG=JAKE= AF 5AFL=JKOABCӅ MAL?99F<= N9F

LJ=F<K =F GFLOACC=DAF?=F =F <= KH=;A>A=C= CO9DAL=AL=F N9F 5AFL=JKOABCӄ"AL :=D=A< KL99L MAL=J99J< FA=L GH RA;@R=D>Ӆ

E99J EG=L AF K9E=F@9F? OGJ<=F ?=RA=F E=L @=L ?=E==FL=DABC= :=D=A< NGGJ <= >QKA=C= D==>GE?=NAF? =F 9F<=J

?=J=D9L==J< :=D=A<ӄ 

 

"AL @GG><KLMC :=K;@JABɃ <= K9E=F@9F? E=L9;@L=J==FNGD?=FKӆ 

Á -E?=NAF?KNAKA=  MAL=F?=:A=< =F )GE 

Á %=:A=<K?=JA;@L= AFL=?J9D= K9E=FO=JCAF? 

Á )MFKLӅ ;MDLMMJ =F =J>?G=< 

Á ,9LMMJ =F D9F<K;@9H 

Á 4JAB=LAB<K9?=F<90=?AG;@L=J@G=C 

Á .JGNAF;A99D=F D9F<=DABC:=D=A< NGGJJ=;J=9LA= =F LG=JAKE= 

Á 3ALNG=JAF?K9?=F<9 J=;J=9LA= ҍ LG=JAKE= 5AFL=JKOABC 

Á 2G=JAKL=F:=D9KLAF? 

 

-E?=NAF?KNAKA=  MAL=F?=:A=< =F )GE 

'F <=;=E:=J ҐҎҏҗ @==Ƀ ?=E==FL= 5AFL=JKOABC <= -E?=NAF?KNAKA=  MAL=F?=:A=< N9KL?=KL=D< =F AF ҐҎҐҒO=JC=F

O=99F <=-E?=NAF?KNAKA= )GEӄ 9FKDMAL=F< OGJ<L <AL K9E=F?=NG=?< LGL śśF AFL=?J9D= GE?=NAF?KNAKA=ӄ 

"= GE?=NAF?KNAKA= AK<=AFL=?J9D=Ӆ KLJ9L=?AK;@=NAKA= NGGJ <= >QKA=C= D==>GE?=NAF?ӄ"= GE?=NAF?KNAKA= ?99L AF GH

<= K9E=F@9F? N9F GH?9N=F =F GFLOACC=DAF?=Fӄ &A=JAF CGE=F L@=E9ӐK :AB =DC99J RG9DKӆ JMAEL=Ӆ O9L=JӅ EADA=MӅ

F9LMMJӅ D9F<K;@9HӅ N=JC==J =F N=JNG=JӅ =;GFGEA=Ӆ AF>J9KLJM;LMMJ =F =J>?G=<ӄ 'F <= GE?=NAF?KNAKA= OGJ<=F

@GG><DABF=F =F N=J:9F<=F RA;@L:99J =F OGJ<L ==F AFL=?J9D= 9>O=?AF??=E99CLӄ 

 AB AFL=?J9D=NAKA=NGJEAF? =F9>O=?AF?=F :AFF=F <= >QKA=C= D==>GE?=NAF? <A=FL <= :=D=A<KNAKA= J=;J=9LA= =F

LG=JAKE=9DK śśF N9F <=K=;LGJ9D=:GMOKL=F=Fӄ 

 

 AB ;GF;J=L= AF<ANA<M=D= AFALA9LA=N=F NGGJ Ӧ<GGJӧGFLOACC=DAF? N9F<9?ә=F N=J:DAB>KJ=;J=9LA=NGD?L AF <= ?==KL N9F <=

GE?=NAF?KO=L E99LO=JCӅ LG=?=KF=<=F GH@=L AF<ANA<M=D= AFALA9LA=>ӄ"= GE?=NAF?KNAKA= =F @=L :=KL=EEAF?KHD9F

ӦD9L=J GE?=NAF?KHD9Fӧ :A=<=F <99JNGGJ @=L :J=<=Ӆ AFL=?J9D=JMAEL=DABC= 9>O=?AF?KC9<=Jӄ 'FALA9LA=N=F <A= H9KK=F

:AFF=F <=R= :=D=A<KNAKA= =F :AB<J9?=F 99F <= KH==JHMFL=F GFLN9F?=F ==F ӏB9әEALKӐ :=F9<=JAF?Ӆ NGGJ RGN=J GGC

H9KK=F< :AFF=F @=L JMAEL=DABC= 9>O=?AF?KC9<=Jӄ 

 

%=:A=<K?=JA;@L= AFL=?J9D= K9E=FO=JCAF? 

5AFL=JKOABC C=FL 9D LA=FL9DD=F B9J=F ==FAFL=?J9D=?=:A=<K?=JA;@L= K9E=FO=JCAF?ӄ 49F9> ҏҗҗҒ AK<ALNGJE?=?=N=F

AFKLA;@LAF?599J<=NGD !MDLMMJ*9F<K;@9H 5AFL=JKOABC Ӧ5!*ӧӄ 5!* JA;@L RA;@ GH:=@GM<Ӆ @=JKL=D =F GFLOACC=DAF?

N9F @=L :MAL=F?=:A=< N9F 5AFL=JKOABCӄ&A=J:AB OGJ<L MAL?=?99F N9F ==F AFL=?J9D= :=F9<=JAF? N9FMAL E==J<=J=

L@=E9ӐKӆ OGF=FӅ O=JC=F ҍ GF<=JF=E=FӅD9F<:GMOӅF9LMMJҍD9F<K;@9HK:=@==JӅ;MDLMMJ@AKLGJA=ӅJ=;J=9LA= ҍ

LG=JAKE=ӄ 

49F9> ҐҎҐҏAK <=?=:A=<K99FH9C 4AL99D .D9LL=D9F< 5AFL=JKOABCN9F KL9JL ?=?99Fӄ"AL AK ==F K9E=FO=JCAF? N9F

KLA;@LAF? 599J<=NGD !MDLMMJD9F<K;@9H 5AFL=JKOABC Ӧ5!*ӧӅ HJGNAF;A= %=D<=JD9F<Ӆ 59L=JK;@9H 0ABF =F '(KK=D =F

?=E==FL= 5AFL=JKOABC E=L :=D9F?@=::=F<=F AF @=L :MAL=F?=:A=< N9F 5AFL=JKOABCӄ4AL99D .D9LL=D9F< JA;@L RA;@ GH

<= ?JGL=J= GH?9N=F NGGJ @=L ?=:A=<Ӆ RG9DK <= <JGG?L=HJG:D=E9LA=CӅ <= KLACKLG>F==JKD9? AF F9LMMJ?=:A=<=FӅ <=

N=J9F<=JAF?=F AF <= 9?J9JAK;@= K=;LGJ=F<= =F=J?A=LJ9FKALA=ӄ 

"=R= :=D=A<KNAKA= J=;J=9LA= =F LG=JAKE= <A=FL 9DK śśF N9F <= K=;LGJ9D= :GMOKL=F=F NGGJ <= :J=<=J=

?=:A=<KGH?9N=F N9F 5AFL=JKOABCӄ 



 

ҐҎ 

 

)MFKLӅ ;MDLMMJ =F =J>?G=< 

'F ==F :=D=A<KNAKA= RG9DK <=R=GFLCGE=F O= FA=L 99FJ=<=DABC 9:KLJ9;L= :=?JAHH=FӅ RG9DK A<=FLAL=ALӅ 9ML@=FLA;AL=AL

=F GF<=JK;@=A<=F< N=JEG?=Fӄ+99J O9L E99CL 5AFL=JKOABC 99FLJ=CC=DABC NGGJ @99J :=RG=C=JKӅ O9L NGGJ

:ABRGF<=JK AK =J L= RA=F =F L= :=D=N=FӋ59L ?==Ƀ <A= A<=FLAL=ALӅ 9ML@=FLA;AL=AL =F GF<=JK;@=A<=F N=JEG?=Fӄ 

&=L 9FLOGGJ<@A=JGHDA?L NGGJ ==F:=D9F?JABC<==D AF<=CMFKLӅ ;MDLMMJ =F=J>?G=< <9L 5AFL=JKOABC =F J=?AG L=

:A=<=F @==Ƀӄ 4GGJ J=;J=9LA= =F LG=JAKE= AK <= AFKL9F<@GM<AF? =F GFLOACC=DAF? N9F <AL 99F:G< N9F ?JGGL :=D9F?ӆ 

Á +MK=9Ӆ GM<= >9:JA=C=FӅ :G=J<=JAB=FӅ AFL=J=KK9FL= D9F<K;@9HH=F =F 9F<=J =J>?G=< :J=F?=F LG=JAKL=F @=L

?=:A=< AFӄ 

Á +9L=JA==D =F AEE9L=JA==D =J>?G=<RABF <= :JGFF=F NGGJ <= ?=:A=<KN=J@9D=F ӦKLGJQL=DDAF?ӧ O99JE== O= GFR=

:=RG=C=JK <A= :ABRGF<=J= :=D=NAF? :A=<=Fӄ"= N=J@9D=F <A= R= ==FE99D L@MAK?=CGE=F O==J <GGJN=JL=DD=Fӄ 

Á )MFKLӅ ;MDLMMJ =F =J>?G=< AK ==F:=D9F?JABC=:JGF NGGJ =N=F=E=FL=F<A= CD=MJ ?=N=F 99F 5AFL=JKOABCӅ RG9DKӆ

@=L 1L==F?JG=N=L@=9L=JӅ)MFKL-=JӅ.A=L AK (9JA?Ӆ)=JKL GH <= *9HH=F:JAFCӅ =F <= GH=F EGFME=FL=F<9?ӄ 

D <AL 99F:G< E99CL 5AFL=JKOABC 99FLJ=CC=DABC NGGJ LG=JAKL=F =F GH @MF :=MJL <J9?=F<=N=D=:=RG=C=JK O==J:AB

99F <= AFKL9F<@GM<AF?ӄ 

'F <= MALNG=JAF?K9?=F<9Ӆ NGD?=F< GH <=R= :=D=A<KNAKA=ӅRG=C=F O=O99J EG?=DABC <= CGHH=DAF? E=L@=L !MDLMMJ

=F #J>?G=<H9;LӅ @=L CMFKLә=F ;MDLMMJ:=D=A<=F <= AFALA9LA=N=F N9FMAL @=L HD9L>GJE -F<=JF=E=F E=L ;MDLMMJӄ 

 

,9LMMJ =F D9F<K;@9H 

"= 5AFL=JKOABCK= :=D=A<KNAKA= NGGJ D9F<K;@9H =F :AG<AN=JKAL=AL GH=FL E=L ==F NJ99?ӆ 

Ʉ&G= CMFF=F O= <= CJ9;@L N9F 5AFL=JKOABC N=JKL=JC=F =F :=@GM<=FȾ &G= RGJ?=F O= NGGJ GFK F9LMMJDABC= C9HAL99D AF

==F 9ML@=FLA=C ;MDLMMJD9F<K;@9H O99JAF GGC OGJ<L ?=D==><ȸ ?=O=JCL =F ?=J=;J=ņ=J<ȾɅ 

5AFL=JKOABC @==Ƀ@A=JE== ==F<MA<=DABC=9E:ALA= GE @=L D9F<K;@9H L= :=@GM<=F =F L= N=JKL=JC=F =F GE <=

:AG<AN=JKAL=AL L= N=J:=L=J=FӅ RGO=D :AFF=F 9DK :MAL=F <= :=:GMO<= CGEӄ&A=JNGGJ RABFNA=J @GG><L@=E9ӐK

:=FG=E<ӆ 

Á ,9LMMJAF;DMKA=> @9F<=D=FӇ 

Á 19E=F <G=FӇ 

Á !MDLMMJD9F<K;@9HӅ LG=CGEKLA? D9F<K;@9H =F :AG<AN=JKAL=ALӇ 

Á  AG<AN=JKAL=AL AF <= :=:GMO<= CGEӄ 

"= J=9DAK9LA= N9F <=R= 9E:ALA= AK GGC N9FMAL @=L H=JKH=;LA=> N9F J=;J=9LA= =F LG=JAKE= N9F ?JGGL :=D9F?ӄ AFF=F <=

KH==JHMFL=F =F GFLOACC=DJA;@LAF? N9F <=R= NAKA= CGEL <AL :=D9F? GH E==J<=J= HMFL=F L=JM?ӄ5= J=;J=ŞJ=F ?J99?

=F KL==<K N9C=Jӄ "9L NJ99?L GE 99F<9;@L NGGJ:9D9FKӆ 

Á 8GJ? NGGJ NGD<G=F<= J=;J=9LA=JMAEL= :AFF=F F9LMMJ =F D9F<K;@9HӇ 

Á  =K;@=JE =F GFLRA= <= E==KL CO=LK:9J= ?=:A=<=FӇ 

Á 8GJ? <9L :=RG=C=JK ӦAFOGF=JK =F LG=JAKL=Fӧ:=OMKL =F N=J9FLOGGJ< CMFF=F ?=FA=L=F N9F 9D @=L EGGAK AF

5AFL=JKOABCӄ 

"AL CJAB?L 99F<9;@L AF <= MALNG=JAF?K9?=F<9 =F J=?AGF99D H9CC=F O= <AL GH N9FMAL <= 4JAB=LAB<K9?=F<9Ӆ E=L @=L

HJGB=;L ,9LMMJDABC %=FA=L=F AF <= ;@L=J@G=Cӄ&A=JE== KDMAL=F O= 99F GH @=LD9F<=DABC=HJG?J9EE9!GDD=;LA=>

,9LMMJAF;DMKA=>ӄ 

 

4JAB=LAB<K9?=F<9 0=?AG ;@L=J@G=C 

"= J=?AG ;@L=J@G=C O=JCL GH @=L ?=:A=< N9F J=;J=9LA= =F LG=JAKE= F9MO K9E=Fӄ"AL <G=F O= E=L <= ?=E==FL=Fӆ

5AFL=JKOABCӅ 9DL=FӅ -GKL %=DJ=Ӆ  =JC=DD9F<Ӆ -M<= '(KK=DKLJ==CӅ "G=LAF;@=EӅ  JGF;C@GJKLӅ *G;@=EӅ 8MLH@=F =F

+GFL>=JD9F<ӄ 



 

Ґҏ 

 

 =D9F?JABC= GF<=J<=D=F N9F <= K9E=FO=JCAF? RABFӆ 

Á "= 4JAB=LAB<K9?=F<9ӅNGGJ K9E=FO=JCAF? GH J=?AGF9D= KH==JHMFL=F =F MALNG=JAF? N9F ;GF;J=L= HJGB=;L=Fӄ 

Á &=L 0GML=:MJ=9MӅNGGJ GFLOACC=DAF?Ӆ :=@==J =F GF<=J@GM< N9F <= J=?AGF9D= LG=JAKLAK;@= JGML=KLJM;LMJ=F

NGGJ O9F<=D=FӅ >A=LK=FӅ EGMFL9AF:AC=F =F H99J<JAB<=Fӄ 

Á ;@L=J@G=C 2G=JAKE=Ӆ NGGJ <= LG=JAKLAK;@Ӆ J=;J=9LA=N= HJGEGLA= N9F <= J=?AG ;@L=J@G=C =F 9DK

C=FFAKF=LO=JC NGGJ J=;J=9LA=GF<=JF=E=JKӄ 

#FC=D= NGGJ:==D<=F N9F <= KH==JHMFL=F RABFӆ 

Á 2G=JAKLAK;@= AF>GJE9LA=NGGJRA=FAF? =F ?9KL@==JK;@9Hӄ 

Á "9L9N=JR9E=DAF?Ӆ EGFALGJAF? =F <9L9HM:DA;9LA=ӄ 

Á -F:=H=JCL ?=FA=L=FӅ ?=JA;@L GH LG=?9FC=DABC@=A< N9F <= K=;LGJ NGGJ ?9KL=F E=L ==F :=H=JCAF?ӄ 

Á ,9LMMJDABC L= ?9KLӅ ?=JA;@LGHF9LMMJAF;DMKA=> J=;J=ŞJ=F =F @=L :=O9C=F N9F <= :9D9FK LMKK=F J=;J=9LA= =F

LG=JAKE=Ӆ F9LMMJ =F D9F<K;@9Hӄ 

Á 4AL9DAL=AL N9F <= K=;LGJӅ ?=JA;@L GH ==F ?=RGF< :=<JAB>KD=N=F =F==FJ=;J=9LA=> 99F:G<Ӆ <9L RA;@ :DABɃ

GFLOACC=D=F =F 99FH9KK=F 99F <= O=FK=F N9F <= ?9KLӄ 

Á &GG?O99J<A?= JGML=F=LO=JC=FӅ E=L ==F @GG? FAN=9M N9F :=D=NAF? =F K=JNA;=ӄ 

"=R= J=?AGF9D= K9E=FO=JCAF? :A=<L GFK=ɀA;A=F;QӅ EA<<=D=F =F HJG>=KKAGF9DAL=AL AF <= 99FH9C N9F <= :=FG=E<=

KH==JHMFL=Fӄ AB <= GFLOACC=DJA;@LAF? N9F <=R= :=D=A<KNAKA= =F <= N=JL99DKD9? <99JN9F F99J <=

MALNG=JAF?K9?=F<9Ӆ E9C=F O= <99J GHLAE99D ?=:JMAC N9Fӄ 

 

.JGNAF;A99D=F D9F<=DABC:=D=A< 

0=;J=9LA= =F LG=JAKE= RABF :=D9F?JABC NGGJ HJGNAF;A=%=D<=JD9F<ӄ 8= RGJ?=F NGGJ N==D :9F=Fӄ

0=;J=9LA=NGGJRA=FAF?=F RGJ?=F=JNGGJ<9L AFOGF=JK N9F %=D<=JD9F< R=D> GGC CMFF=F ?=FA=L=F N9F ;MDLMMJ =F

GFLKH9FFAF? AF =A?=F HJGNAF;A=ӄ 

"= HJGNAF;A= @==>@99J :=D=A<NGJE?=?=N=FAF <= 3ALNG=JAF?K9?=F<9  =D==> @=L AF %=D<=JD9F<ӄ 1H==JHMFL=F RABFӆ 

Á &=L :=C=F<E9C=F O9L %=D<=JD9F< L= :A=<=F @==Ƀӄ 

Á &=L N=JKL=JC=F =F N=JFA=MO=F N9F O9L %=D<=JD9F< L= :A=<=F @==Ƀӄ 

Á "= K9E=F@9F? AF @=L 99F:G<ӄ 

8G AK =J N9FMAL <= ;9EH9?F= %=D<=JK= 1LJ=C=F N==D 99F<9;@L NGGJ <= J=?AG ;@L=J@G=C =F <J99?L <= HJGNAF;A=

>AF9F;A==D :AB 99F GFR= J=?AGF9D= JGML=KLJM;LMJ=F =F <= NJAB=LAB<K9?=F<9 ;@L=J@G=Cӄ 

&=L D9F<=DABC= :=D=A< OGJ<L NGJE?=?=N=F =F MAL?=NG=J< <GGJ&=L ,=<=JD9F<K  MJ=9M NGGJ 2G=JAKE= ҍ

!GF?J=KK=F Ӧ, 2!ӧӇ <= F9LAGF9D= <=KLAF9LA=E9F9?=E=FLәGJ?9FAK9LA= N9F =F NGGJ ,=<=JD9F<ӄ 

"= D9F<=DABC= NAKA= .=JKH=;LA=> ҐҎґҎ JA;@L RA;@ GH <= <MMJR9E= GFLOACC=DAF? N9F <= :=KL=EEAF? ,=<=JD9F< =F <=

N=J9F<=J=F<= JGD N9F LG=JAKE=ӄ&=L ?=R9E=FDABC= :=D9F? NGGJ:=RG=C=JKӅ :=<JABN=F =F :=OGF=JKKL99L <99J:AB

NGGJGHӅ RG<9L LG=JAKE= :AB<J99?L 99F @=L O=DRABF =F <= O=DN99JL AF @==D ,=<=JD9F<ӄ4AB> HJAGJAL=AL=F KL99F ;=FLJ99Dӆ 

Á *MKL=F =F D9KL=F AF :9D9FKӆ E==J DMKL=F N9F LG=JAKE= <9F D9KL=FӇ 

Á ,=<=JD9F< GN=J9D 99FLJ=CC=DABCӆ E==J KL=<=F =F J=?AGӍK GH <= C99JL 9DK 99FLJ=CC=DABC= :=KL=EEAF?Ӈ 

Á 2G=?9FC=DABC =F :=J=AC:99Jӆ ==FNGM<A? L= :=J=AC=F KL=<=F =F J=?AGӐKӇ 

Á 4=J<MMJR9EAF? EG=Lӆ ==F D==>GE?=NAF? E=L EAF<=J N=JKHADDAF? =F N=JNMADAF?Ӈ 

Á #=F ?9KLNJAB= K=;LGJӆ ==F 99FLJ=CC=DABC= K=;LGJ GE AF L= O=JC=Fӄ 

&=L , 2! O=JCL GF<=J 9F<=J= E=L L@=E9B9J=F GE <= <JMC GH CD9KKA=C= @GLKHGLK RG9DK EKL=J<9E L=

N=JEAF<=J=F =F :=RG=C=JK L= N=JD=A<=F GE E==J AF ,=<=JD9F< L= GFL<=CC=Fӄ &=JC=F:9J= NGGJ:==D<=FNGGJ

5AFL=JKOABC RABF <= L@=E9B9J=F ӏ49F +GF<JA99F F99J "ML;@ "=KA?FӐ =Fӏ-<= 99F@=L *9F<K;@9HӐӄ 'F ҐҎҐҏ O9K

5AFL=JKOABC ?9KL@==J NGGJ <= F9LAGF9D= 2G=JAKE= 2GHӅ ?=GJ?9FAK==J< <GGJ , 2! =F HJGNAF;A= %=D<=JD9F<ӄ 



 

ҐҐ 

 

4A9 GFR= J=?AGF9D= K9E=FO=JCAF? =F HJGNAF;A= %=D<=JD9F< KDMAL=F O= 99F GH @=L D9F<=DABC= :=D=A< =F E9C=F O=

?=:JMAC N9F <= EG?=DABC@=<=F <A= @=L GFK :A=<Lӄ 

 

3ALNG=JAF?K9?=F<9 J=;J=9LA= ҍ LG=JAKE= 5AFL=JKOABC 

,9 NAKA= NGD?L MALNG=JAF?ӄ ,9 N9KLKL=DDAF? N9F <=R= :=D=A<KNAKA= OGJ<L AF K9E=FO=JCAF? E=L <= K=;LGJ ==F

MALNG=JAF?K9?=F<9 GH?=KL=D< E=L ;GF;J=L= 9;LANAL=AL=FӅ<A= AFNMDDAF? ?=N=F 99F<= GFLOACC=DJA;@LAF? N9F <=R=

NAKA=ӄ "= MALNG=JAF?K9?=F<9 AK >D=PA:=D =F C9F B99JDABCK OGJ<=F :AB?=KL=D<ӄ -H <=R= OABR= CMFF=F O= <GGJDGH=F<

9FLA;AH=J=F GH GFLOACC=DAF?=F =F <= BMAKL= HJAGJAL=AL=F :DABN=F KL=DD=FӅ AF K9E=F@9F? E=L :=K;@AC:99J :M<?=Lӄ 

 

2G=JAKL=F:=D9KLAF? 

2G=JAKL=F:=D9KLAF? AK AF <= B9J=F ҕҎ AF?=NG=J< GE ?=E==FL=FӅ <A= =PLJ9 CGKL=F E9C=F <GGJ @=L @MAKN=KL=F N9F

?JGL= 99FL9DD=F LG=JAKL=FӅ =PLJ9 >AF9F;AŞD= EA<<=D=F L= ?=N=Fӄ  =RG=C=JK <A= GN=JF9;@L=F AF <= ?=E==FL=Ӆ <J9?=F

@A=J<GGJ :AB 99F <= NGGJRA=FAF?=F O99J RAB ?=:JMAC N9F E9C=Fӄ 

 

 =?JGLAF?KL=;@FAK;@ AK @=L ==F 9D?=E=F= :=D9KLAF?Ӆ E99JGGJKHJGFC=DABCO=DE=L==F KH=;A>A=C <G=D =F J=D9LA=Ӆ

O99J:ABLG=JAKLAK;@= ?9KL=FE==:=L9D=F99F<= NGGJRA=FAF?=F O99J RAB ?=:JMAC N9F E9C=Fӄ0=;D9E=:=D9KLAF? AK

KGGJL?=DABC= 9D?=E=F=:=D9KLAF?ӄ 

 

"GGJ <= B9J=F@==F@==Ƀ LG=JAKL=F:=D9KLAF?E==J =F E==J @=L C9J9CL=J ?=CJ=?=FN9F ==F9D?=E==F EA<<=D NGGJ

<=CCAF? N9F <= 9D?=E=F= D9KL=Fӄ "=R=:AB<J9?=AK KM:KL9FLA==D AF5AFL=JKOABCӆ 

Á 2G=JAKL=F:=D9KLAF? ҐҎҐґӆ ;AJ;9 Ề ҖҎҎӄҎҎҎ 

Á 2G=JAKL=F:=D9KLAF? ҐҎҐҒӆ ;AJ;9 Ề ҏӄҎҒҎӄҎҎҎ 

 

49FMAL <=LG=JAKLAK;@=K=;LGJRABF=JJGF<GE LG=JAKL=F:=D9KLAF?<JA= :=D9F?JABC= 99F<9;@LKHMFL=Fӆ 

Á 'FNDG=< N9F LG=JAKL=F:=D9KLAF? GH <= ;GF;MJJ=FLA=HGKALA=Ӈ 

Á +==JB9JA?= R=C=J@=A< =F NGGJKH=D:99J@=A<Ӈ 

Á  AB<J9?= 99F <= GFLOACC=DAF? =F CO9DAL=AL N9F J=;J=9LA= =F LG=JAKE= AF 5AFL=JKOABCӄ 

 

 AB <= N9KLKL=DDAF? N9F <= :=?JGLAF? ҐҎҐҒәҐҎҐҕ @==Ƀ <= J99<:AB 9E=F<=E=FL :=KDGL=F GE <= NGGJ?=FGE=F

N=J@G?AF? N9F LG=JAKL=F:=D9KLAF? NGGJ @=L B99J ҐҎҐғ L= K;@J9HH=F =F @A=JGN=J AF ҐҎҐҒ AF ?=KHJ=C L= ?99F E=L <=

K=;LGJӅ GN=J @=L N=JNGD? AF;DMKA=> <= KQKL=E9LA=Cӄ 

 

4GD?=F< GH @=L N9KLKL=DD=F N9F <=R= :=D=A<KNAKA= NGD?L<AL?=KHJ=C E=L <= K=;LGJӄ 49F<99JMAL O=JC=F O= LG= F99J

==F J99<KNGGJKL=D NGGJ LG=JAKL=F:=D9KLAF? NGGJ <= H=JAG<= ҐҎҐғӛҐҎґҎӄ 

 

,9 @=L N9KLKL=DD=F N9F <=R= :=D=A<KNAKA= NGD?L @=L GHKL=DD=F N9F <= MALNG=JAF?K9?=F<9ӄ "99J:AB OGJ<L GGC :=H99D<

O=DC :M<?=L FG<A? AK NGGJ MALNG=JAF?ӄ "=E==JB9JA?=<=CCAF? <99JNGGJ C9F OGJ<=F ?=NGF<=F AF <=

ӦE==JӧGH:J=F?KL MAL LG=JAKL=F:=D9KLAF?ӅH9KK=F< :AB <= 9>KHJ9C=F <A= O= N9KLD=??=F AF @=L NGGJKL=D

2G=JAKL=F:=D9KLAF? ҐҎҐғәҐҎґҎӄ 
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