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YM

YM



��

&\FWI�(JWJRTS^



��

9MJ�;NWYZFQ�������&88&�8JHWJYFWNFY�2JJYNSLYM



��

� $W� WKH� VHFWLRQ� RQ� FRPPHQWV�
DQG� SURSRVDOV� IURP� WKH� PHPEHU�
RUJDQL]DWLRQV�� *HQHUDO� 'LUHFWRU� RI�
9LHWQDP�6RFLDO�6HFXULW\�1JX\HQ�7KH�
0DQK� DGGHG�� 7KH� $VVRFLDWLRQ
V�
ZHEVLWH�FXUUHQWO\�UHODWLYHO\�KDV�DOO�RI�
WKH�UHTXLUHG�LWHPV��KRZHYHU��WKH�OHYHO�
R I � LQWHUDFW LRQ � R I � WKH � PHPEHU�
RUJDQL]DWLRQV�DQG�WKH�SDUWQHUV�JLYHQ�
WR � WKH � V L WH � UHPDLQHG � O LPLWHG ��
7KHUHIRUH�� LQ� WKH� FRPLQJ� WLPH��
9LHWQDP�6RFLDO�6HFXULW\��966��FDOOHG�
IRU� LWV� PHPEHU� RUJDQL]DWLRQV� WR�
LQFUHDVH � WKH � H[SORLWDW LRQ� DQG�
VXSSOHPHQWDWLRQ� RI� LQIRUPDWLRQ� IRU�
FDWHJRULHV� VXFK� DV�� ,QIRUPDWLRQ� RQ�
&RQIHUHQFHV�� 6HPLQDUV� DQG� WUDLQLQJ�
FRXUVHV� �RQOLQH� RU� RIÁLQH�� DQG�
GRFXPHQWV� DQG� UHVHDUFKHV� RQ� WKH�
ZHEVLWH� VR� WKDW� LQWHUHVWHG�PHPEHUV�
FDQ�UHJLVWHU�WR�MRLQ�DQG�OHDUQ��966�DOVR�
SURSRVHG� WR� LQFUHDVH� VKDULQJ� DQG�
FRQQHFWLRQ� ZLWK� SDUWQHUV� RXWVLGH�
$66$� � $FFRUGLQJO\ � � WKH � $66$�
([HFXWLYH� &RPPLWWHH� PD\� FRQVLGHU�

H[SDQGLQJ� WKH� LQWHJUDWLRQ� RI� WKH�
$66$��� RU� $66$��� 'LDORJXHV� ZLWK�
LQWHUQDWLRQDO� SDUWQHUV� RWKHU� WKDQ�
$66$�VHOHFWHG�E\�WKH�&RPPLWWHH��)RU�
SDUWQHUV� ZKR� FKRRVH� $66$��� RU�
$66$��� 'LDORJXHV�� WKH\� PXVW� EH�
UHSXWDEOH��H[SHULHQFHG�DQG�ZLOOLQJ�WR�
VXSSRUW�WKH�VXVWDLQDEOH�GHYHORSPHQW�
RI�WKH�$6($1�FRPPXQLW\�DQG�VRFLDO�
VHFXULW\� V\VWHP� 966� DOVR� VXJJHVWHG�
WKDW � $66$� PHPEHUV � SRV L W LYH O\�
UHVSRQGHG�WR�WKH�9LHWQDP
V�LQLWLDWLYHV�
DSSURYHG�E\�WKH������$6($1�6XPPLW�
WR� LPSOHPHQW� SUDFWLFDO� RQHV� VXFK� DV��
(VWDEOLVKLQJ� WKH� $6($1� &29,'����
5HVSRQVH� )XQG�� WKH� $6($1� UHJLRQ
V�
PHGLFDO�VXSSOLHV�UHVHUYH�LQ�UHVSRQVH�WR�
SXEOLF� KHDOWK� HPHUJHQFLHV�� $6($1�
6WUDWHJLF�)UDPHZRUN�IRU�3XEOLF�+HDOWK�
(PHUJHQFLHV�� $6($1� &RPSUHKHQVLYH�
5 H F R Y H U \ � ) U DPHZR UN � D QG � L W V�
,PSOHPHQWDWLRQ� 3ODQ�� 966� FDOOHG� IRU�
WKH� $66$� PHPEHU� RUJDQL]DWLRQV� WR�
PDLQWDLQ� DQG� GHYHORS� WKH� LQKHUHQW�
VSLULW� RI� FRRSHUDWLRQ� RI� $6($1� DQG�
$66$�� VWUHQJWKHQ� LQWHUQDO� FRKHVLRQ�

DQG�SURDFWLYHO\�DGDSW�WR�XQSUHGLFWDEOH�
GHYHORSPHQWV� RI� WKH� UHJLRQ� DQG� WKH�
ZRUOG�
� ,Q� WKH� LPPHGLDWH� IXWXUH��966�
KDV�SURSRVHG�WKH�$66$�$VVRFLDWLRQ�WR�
GHYHORS� D� VRFLDO� VHFXULW\� UHVSRQVH�
VWUDWHJ\�� DORQJ� ZLWK� HPHUJHQFLHV� IRU�
ZRUNHUV��HVSHFLDOO\�PLJUDQW�ZRUNHUV�LQ�
$6($1��ZKR�DUH�WKH�PRVW�YXOQHUDEOH�LQ�
WKH� HFRQRP\�� $W� WKH� VDPH� WLPH�� 966�
SURSRVHG� WR� PHUJH� WKH� WHQXUH� RI� WKH�
$66$� DQG� WKH�$6($1�&KDLUPDQVKLS��
DV� WKH� FXUUHQW� WHQXUH� RI� $66$� LV� RQH�
\HDU� HDUOLHU� WKDQ� WKDW� RI� WKH� $6($1��
WKHUHE\� KHOSLQJ� WR� LQWHJUDWH� $66$
V�
DFWLYLWLHV�PRUH�HIIHFWLYHO\�
� $W� WKH�PHHWLQJ�� WKH�PHPEHUV�
DOO�DJUHHG�DQG�VXSSRUWHG�WKH�SURSRVDO�
WR�PHUJH�WKH�\HDU�RI�WKH�$66$�DQG�WKH�
$6($1� &KDLUPDQVKLS�� +RZHYHU�� WKH�
LVVXH � RI � EU LQJLQJ� RIÀFLDO � $66$�
DFWLYLWLHV� LQWR� $6($1� QHHGV� WR� EH�
FRQVLGHUHG� LQ� WKH� ORQJ� UXQ� DQG� DQ�
DSSURSULDWH� URDGPDS� QHHGV� WR� EH�
GHYHORSHG�� 7KH� QHPEHU� RUJDQL]DWLRQV�
VKRXOG� WKHUHIRUH� FRQVXOW� ZLWK� WKHLU�
UHVSHFWLYH� FRXQWU\
V� 0LQLVWU\� RI�
)RUHLJQ�$IIDLUV��RQ�WKDW�EDVLV��WR�EXLOG�D�
VSHFLÀF� RXWOLQH� DQG� URDGPDS� IRU�
H[FKDQJH�DQG�SURSRVDOV�WR�WKH�$6($1��
HWF�

'HOHJDWHV�DWWHQGLQJ�WKH�PHHWLQJ�DW�WKH�+DQRL�6LWH�LQ�9LHWQDP

YM;NWYZFQ��� �&88&�'TFWI�2JJYNSL�NS�5MSTR�5JSM��
0NSLITR�TK�(FRGTINF������)JHJRGJW�����

,TTI�5WFHYNHJX�8JXXNTS�FSI�5QJSFW^�8JXXNTS�YT�8MFWJ�0ST\QJILJ�TK�*]UFSINSL�8THNFQ�
8JHZWNY^�(T[JWFLJ

2W��/JSX�8HMWJRRJW�

UWJXJSYJI�YMJ�YTUNH�TK�ƅ8THNFQ�8JHZWNY^�

(T[JWFLJ�FSI�(T[NI�����<MFY�1TSL�9JWR�.RUFHY$Ɔ�

2W��3ZST�2JNWF�8NRTJX�IF�(ZSMF�

UWJXJSYJI�YMJ�YTUNH�TK�ƅ-T\�YT�*]YJSI�8THNFQ�5WTYJHYNTS�YT�

<TWPJWX�NS�.SKTWRFQ�*RUQT^RJSY�NS�YMJ�&8*&3�7JLNTSƆ

2W��0JFY�5ZYSFWNYM�
UWJXJSYJI�YMJ�YTUNH�TK�ƅ(T[JWFLJ�*]UFSXNTS�

FSI�5WTLWJXX�TK�388+Ɔ

2W��1JRZJQ�9�:SYFQFS�
UWJXJSYJI�YMJ�YTUNH�TK�ƅ.RUQJRJSYFYNTS�TK

�-JFQYM�.SXZWFSHJ�KTW�<TWPJWX�NS�.SKTWRFQ�*HTSTR^Ɔ

2NXX�/FYZWFUFY�5WTRWFP�
UWJXJSYJI�YMJ�YTUNH�TK�ƅ*ǍHNJSH^�(TRRZSNHFYNTSƆ

2X��/T^�&��;NQQFHTWYF�

UWJXJSYJI�YMJ�YTUNH�TK�ƅ5TWYFGNQNY^�TK�8THNFQ�8JHZWNY^�'JSJǋYX�KTW�

2NLWFSY�<TWPJWXƆ

2W��)ZTSL�;FS�-FT�

UWJXJSYJI�YMJ�YTUNH�TK�ƅ*]UJWNJSHJ�8MFWNSL�NS�8JHZWNSL�8THNFQ�8JHZWNY^�

KTW�'ZXNSJXXJX�FSI�5JTUQJ�IZWNSL�(T[NI���Ɔ

2W��3ZWMNXMFR�-ZXXJNS�

UWJXJSYJI�YMJ�YTUNH�TK�ƅ9T\FWIX�8ZXYFNSFGQJ�<JQQ�'JNSL�KTW�,NL�<TWPJWXƆ

��



��

ƅ9MJ�5WTYJHYNTS�TK�2NLWFSY�<TWPJWX�
NS�8TZYM�*FXY�&XNFƆNS�5MSTR�5JSM��

(FRGTINF�����4HYTGJW�����
<JGNSFW�RQ

KYJW�MTXYNSL�YMJ���YM�&88&�'TFWI�2JJYNSL�TS��*]UFSINSL�8THNFQ�8JHZWNY^�(T[JWFLJ��TS���)JHJRGJW�������$YMJ� 3FYNTSFQ� 8THNFQ� 8JHZWNY^� +ZSI� 388+�� TK� YMJ� 0NSLITR� TK� (FRGTINF� MJQI� YMJ� \JGNSFW� TS� ƅ9MJ�

5WTYJHYNTS�TK�2NLWFSY�<TWPJWX�NS�8TZYM�*FXY�&XNFƆ�NS�YMJ�FKYJWSTTS�TK����4HYTGJW�������\MNHM�\JWJ�YFPJS�UFWY�G^�

YMJ� WJUWJXJSYFYN[JX� TK� ��� &88&� RJRGJW� NSXYNYZYNTSX� FSI� .SYJWSFYNTSFQ� 1FGTZW� 4WLFSN_FYNTS� .14�� \NYM� ����

UFWYNHNUFSYX�

2W�� &SLLTWT� *PT� (FM^T�� &88&� ;NHJ�

(MFNWRFS� FSI� 5WJXNIJSY� )NWJHYTW� TK� '5/8�

0JYJSFLFPJWOFFS��FǊTWIJI�MNX�GZX^�XHMJIZQJ�

YT� FYYJSI� YMJ� \JGNSFW� FSI� LF[J� YMJ� LWJFY�

MTSTW� YT� IJQN[JW� YMJ� \JQHTRJ� WJRFWPX� G^�

WFNXNSL� YMJ� HMFQQJSLJX� KTW� RNLWFSY� \TWPJWX�

IZWNSL�YMJ�XUWJFI�TK�YMJ�(4;.)����UFSIJRNH��

NSXZǍHNJSY� FHHJXX� YT� XTHNFQ� UWTYJHYNTS�

GJSJǋYX�NS�HTZSYW^�TK�TWNLNS�FSI�HTZSYWNJX�TK�

IJXYNSFYNTS�� FSI� YMJ� [NYFQ� WTQJX� TK� XTHNFQ�

XJHZWNY^�YT�UWTYJHY�YMJ�RNLWFSY�\TWPJWX�

-�*��2W��-*3,��8TUMFSSFWNYM��&88&�(MFNWRFS�

FSI� &HYNSL� )NWJHYTW� ,JSJWFQ� TK� 388+��

UWJXNIJI�T[JW�NS�YMJ�\JGNSFW�FSI�XFNI�YMFY�

YMNX� XNLSNǋHFSY�\TWPXMTU�\FX�TWLFSN_JI�

\NYM� YMJ� FNR� TK� XMFWNSL� ZXJKZQ� NSXNLMYX��

PST\QJILJ�� NSKTWRFYNTS��LTTI�UWFHYNHJX��

FSI� J]UJWNJSHJX� RZYZFQQ^� FRTSL� YMJ�

&88&� RJRGJW� NSXYNYZYNTSX� KTW� YMJ�

UWTYJHYNTS�FSI�UWTRTYNTS�TK� WNLMYX�FSI�

FSI�GJSJǋYX�TK�RNLWFSY�\TWPJWX���.S�FIINYNTS��YMJ�&88&�RJRGJWX�FSI�TYMJW�XYFPJMTQIJWX�\NQQ�GJ�FGQJ�YT�NIJSYNK^�

YMJ�PJ^�FWJFX��RJFXZWJX��FSI�HTQQFGTWFYNTSX�KTW�NRUWT[JRJSYX�WJQFYJI�YT�YMJ�UWTYJHYNTS�TK�YMJ�WNLMYX�FSI�\JQQ�

GJNSL�TK�RNLWFSY�\TWPJWX�IZWNSL� YMJ� XUWJFI�TK�(4;.)����UFSIJRNH� NRUFHYNSL�TS� QN[JQNMTTI�TK�MZRFSPNSI�

FWTZSI�YMJ�\TWQI�



YM;NWYZFQ��� �&88&�'TFWI�2JJYNSL�NS�5MSTR�5JSM��
0NSLITR�TK�(FRGTINF������)JHJRGJW�����

<JGNSFW�RQ
5WNTW�YT�HQTXNSL�YMJ�\JGNSFW��MJ�J]UWJXXJI�MNLM�FUUWJHNFYNTS�YT�FQQ�MTSTWFGQJ�LZJXY�XUJFPJWX�KWTR�.SYJWSFYNTSFQ�

1FGTZW�4WLFSN_FYNTS� .14��FSI� WJUWJXJSYFYN[JX�TK�&88&�RJRGJW� NSXYNYZYNTSX� KTW� YFPNSL� YMJ�[FQZFGQJ� YNRJ� YT�

FYYJSI�YMNX�\JGNSFW��9MNX�XMFWNSL�NX�YMJ�J]YWJRJQ^�XNLSNǋHFSY�NSUZYX�KTW�YMJ�NSNYNFYN[J�TK�XTHNFQ�XJHZWNY^�NSXYNYZYNTSX�

YT�J]YJSI�HT[JWFLJ�YT�RNLWFSY�\TWPJWX�NS�QNSJ�\NYM�YMJ�NSYJWSFYNTSFQ�QFGTZW�XYFSIFWI�FSI�YMJ�HTSYJ]Y�TK�XJSINSL�

FSI�WJHJN[NSL�HTZSYWNJX�

-J�XFNI��ƅ.�MTUJ�YMFY�YMNX�J[JSY�YTIF^�\NQQ�GJ�NSXNLMYKZQ�KTW�ZX�NS�TZW�WJQJSYQJXX�JǊTWYX�YT�QJFWS�FSI�UWJUFWJ�TZW�

TWLFSN_FYNTSX� NS� KFHNSL� YMJ� HMFQQJSLJX� TK� YMJ� KZYZWJ� NS� FHHTWIFSHJ� \NYM� YMJ� NSNYNFYN[J� TK� 8THNFQ� 8JHZWNY^�

4WLFSN_FYNTS�84(84��2FQF^XNF�YT�JXYFGQNXM�YMJ�9JHMSNHFQ�<TWPNSL�,WTZU�9<,��KTW�XYZI^NSL�YMJ�KJFXNGNQNY^�YT�

J]YJSI� XTHNFQ� XJHZWNY^� HT[JWFLJ� YT� RNLWFSY� \TWPJWX� \MNHM� \NQQ� LFNS� YMJ� KWZNYKZQ� TZYHTRJX� NS� YMNX� \JGNSFW��

2TWJT[JW �NY�HFS�HTSYWNGZYJ�YT�GJNSL�IJQNGJWFYJI�NS�YMJ���YM�&88&�'TFWI�2JJYNSL��\MNHM�\NQQ�GJ�MJQI�[NWYZFQQ^�TS�

������3T[JRGJW������FY�.SITSJXNFƆ�

��

ƅ9MJ�5WTYJHYNTS�TK�2NLWFSY�<TWPJWX�
NS�8TZYM�*FXY�&XNFƆNS�5MSTR�5JSM��

(FRGTINF�����4HYTGJW�����



��

&GTZY

*XYFGQNXMJI�NS�YMJ�RNI�������\NYM�NYX�RFNS�TGOJHYN[JX�TK�

UWT[NINSL�FI[NXJ�FSI�NRUFWYNFQ�LZNIFSHJ�YT�RJRGJWX�

TS� RFPNSL� [NYFQ� IJHNXNTSX� WJLFWINSL� YMJNW� 9&5�

WJYNWJRJSY�XF[NSLX�FSI�YT�RFPJ�YMJNW�XF[NSL�QFXY�QTSLJW�

YMWTZLMTZY� YMJNW� WJYNWJRJSY� ^JFWX � FSI� UWT[NINSL�

LZNIJQNSJX�FSI�TUYNTSX�YT�FXXNXY�RJRGJWX�YT�RFSFLJ�

FSI�FHHZRZQFYJ�YMJNW�WJYNWJRJSY�XF[NSLX��9MNX�XJW[NHJ�

HTSYNSZJX�YT�GJ�TSJ�TK�9&5�X�NRUTWYFSY�FHYN[NYNJX�YT�GJ�

UWT[NIJI� YT� NYX� RJRGJWX� NS� FIINYNTS� YT� GJNSL� FS�

TWLFSN_FYNTS� YMFY� FIRNSNXYJW� JRUQT^JWX� FSI�

JRUQT^JJX��HTSYWNGZYNTSX��

&HYN[NYNJX

���9T�LN[J�FI[NXJ�TS�7JYNWJRJSY�5QFSSNSL�YT�RJRGJWX�

FY�9&5�'WFSHMJX�

&XXNXYNSL� RJRGJWX� YT� NIJSYNK^� YMJNW� WJYNWJRJSY�

NSHTRJ� LTFQX�� RFPNSL� UWTOJHYNTSX� TK� YMJNW� 9&5�8(5�

8F[NSLX��NIJSYNK^NSL�YMJ��LFU���FSI�NSNYNFYNSL�FHYNTSX��

��� 9T� HWJFYJ� FSI� UWTRTYJ� F\FWJSJXX� TS� YMJ�

NRUTWYFSHJ�TK�7JYNWJRJSY�5QFSSNSL�

(TSIZHYNSL� YFQPX� FSI� F\FWJSJXX� FHYN[NYNJX� [NF�

WTFIXMT\X���GWNJǋSLX�FSI�FQQ�F[FNQFGQJ�RJINF�

��� 9T� UWT[NIJ� XZUUTWY� YT� WJQJ[FSY� FLJSHNJX� TS�

+NSFSHNFQ�1NYJWFH^

7JLZQFW� NS[TQ[JRJSY� FSI� UFWYNHNUFYNTS� TS� FHYN[NYNJX�

YMFY�UWTRTYJ�+NSFSHNFQ�1NYJWFH �̂�JL��3FYNTSFQ�+NSFSHNFQ�

1NYJWFH^� (TZSHNQ� XJHWJYFWNFY��� 3FYNTSFQ� 8F[NSLX� )F^�

HTQQFGTWFYNTS� \NYM� &ZYTWNYN�2TSJYFWN� 'WZSJN�

)FWZXXFQFR���,QTGFQ�2TSJ^�<JJP�HTQQFGTWFYNTS�\NYM�

YMJ�2NSNXYW^�TK�*IZHFYNTS���JYH��

*RUQT^JJX�ZSIJW�7JYNWJRJSY�5QFSSNSL�8JW[NHJ�:SNY

9MJ� ZSNY� NX� HZWWJSYQ^� XYFǊJI� \NYM� �� 2FSFLJW�

7JYNWJRJSY�&I[NXTW��FSI���&XXNXYFSY�2FSFLJW��FXXNYJI�

G^���7JYNWJRJSY�5QFSSJWX�KWTR�TYMJW�:SNYX�NS�9&5�YT�

XZUUTWY�NYX�TUJWFYNTS�FSI�FHYN[NYNJX�

9MJ�FHHWJINYFYNTS�TK�YMJ�7JYNWJRJSY�5QFSSJWX�FWJ�FX�

KTQQT\X�

(2&+5 �ƀ�&XXTHNFYJ�+NSFSHNFQ� 5QFSSJW� FHHWJINYFYNTS�G^�

YMJ�+NSFSHNFQ�5QFSSNSL�&XXTHNFYNTS�TK�8NSLFUTWJ�
��

(2�&<5 ƀ�&XXTHNFYJ�<JFQYM�5QFSSJW�FHHWJINYFYNTS�G^�YMJ�

+NSFSHNFQ�5QFSSNSL�&XXTHFYNTS�TK�8NSLFUTWJ

&+52�ƀ�&XXTHNFYJ�2JRGJW�TK� YMJ�+NSFSHNFQ�5QFSSNSL�

&XXTHNFYNTS�TK�2FQF^XNF

+NSFSHNFQ� 5QFSSNSL� 5WFHYNYNTSJWX�� 5WTLWFRRJ� ZSIJW�

'WZSJN�.SXYNYZYJ�TK�1JFIJWXMNU���.XQFRNH�+NSFSHJ�

(2 (27JYNWJRJSY�&I[NXTW��&+5 �&<5

��7JYNWJRJSY�5QFSSJWX�&XXNXYFSY�2FSFLJW



��
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+TW�YMJ�+>�����������YMJWJ�NX�F�YTYFQ�TK����FHYN[NYNJX�HTSIZHYJI�WJFHMNSL�T[JW�������UFWYNHNUFSYX��+WTR�F�XZW[J^

�TK�����UFWYNHNUFSYX����
�FLWJJI�YMFY�YMJ�YFQPX�J[JSYX�MJQU�NRUWT[J�YMJR�NS�RFPNSL��YMJNW�WJYNWJRJSY�UQFSSNSL��

(438:19&9.438

+.3&3(.&1�1.9*7&(>�&(9.;.9.*8�



897&9*,.(�51&3

9MJ�:SNY�X�XYWFYJLNH�UQFS�KTHZXJX�TS�YMWJJ�UNQQFWX�ƀ�(TSXZQYFYNTS��*IZHFYNTS�FSI�4SQNSJ�8JW[NHJ�

+WTR�YMJ�FGT[J�UNQQFWX��YMJ�:SNY�NX�QTTPNSL�FY�UWT[NINSL�YMJ�KTQQT\NSL�XJW[NHJX�NS�YMJ�KZYZWJ�

��



��

8THNFQ�8JHZWNY^�8HMJRJ�TS�4HHZUFYNTSFQ�
7NXP�KTW�5JWXTSX�NS�5ZGQNH�8JHYTW

F\� TS� 8THNFQ� 8JHZWNY^� 8HMJRJX� FITUYJI� NS��/����� FNRX� YT� JXYFGQNXM� XTHNFQ� XJHZWNY^�

XHMJRJX�TK�YMJ�0NSLITR�TK�(FRGTINF�\NYM�F�

[NJ\� YT� JSXZWNSL� JVZNY^� FSI� XTHNFQ� XTQNIFWNY^� FSI�

UWTRTYNSL� YMJ� \JQKFWJ� FSI� QN[JQNMTTI� TK� FQQ� HNYN_JSX�

FSI�QF\��+ZWYMJWRTWJ��YMNX�QF\�MFX�TGOJHYN[JX�YT�IJǋSJ�

HTRRTS� UWNSHNUQJX�� UWTHJIZWJX�� RJHMFSNXRX� FSI�

FIRNSNXYWFYNTS� X^XYJR�TK� XTHNFQ� XJHZWNY^� XHMJRJX�TK�

YMJ� 0NSLITR� TK� (FRGTINF� XZHM� FX� 5JSXNTS�� -JFQYM�

(FWJ��4HHZUFYNTSFQ�7NXP�FSI�:SJRUQT^RJSY�8HMJRJX��

9MJ� NSXZWJI� UJWXTSX� TK� YMNX� QF\� NSHQZIJ� ��� UJWXTSX�

ZSIJW� UZGQNH� XJHYTW�� ��� UJWXTSX� IJǋSJI� G^� YMJ�

UWT[NXNTSX� TK� YMJ� 1FGTZW� 1F\� NSHQZINSL� UJWXTSSJQ�

XJW[NSL� NS�FNW�FSI�RFWNYNRJ�YWFSXUTWYFYNTS�FX�\JQQ�FX�

ITRJXYNH�\TWPJWX�FSI����YMJ�XJQK�JRUQT^JI�\TWPJWX��.S�

������YMJ�7T^FQ�,T[JWSRJSY�TK�(FRGTINF�NXXZJI�8ZG�

)JHWJJ� 3T�� ���� HTSHJWSNSL� YMJ� )JYJWRNSFYNTS� TK�

(TSYWNGZYNTS�7FYJ�FSI�+TWRFQNYNJX�FSI�(TSYWNGZYNTS�

5F^RJSY� 5WTHJIZWJX� TK� 8THNFQ� 8JHZWNY^� 8HMJRJ� TS�

4HHZUFYNTSFQ� 7NXP� KTW� 5JWXTSX� NS� 5ZGQNH� 8JHYTW�� 9MNX�

8ZG�IJHWJJ� FNRX� YT� JSXZWJ� XZXYFNSFGNQNY �̂� JǊJHYN[J�

SJXX��XYFGNQNY �̂�FSI�HTSYNSZNY^�RFSFLJRJSY�

(TSYWNGZYNTS�7FYJ�

(TSYWNGZYNTS�UF^RJSY�TK� XTHNFQ� XJHZWNY^� XHMJRJ�TS�

4HHZUFYNTSFQ�7NXP�KTW�UJWXTSX�NS�UZGQNH�XJHYTW�NX�GTWSJ�

G^�YMJ�XYFYJ��9MJ�HTSYWNGZYNTS�WFYJ�XMFQQ�GJ�IJYJWRNSJI�

����_JWT�UTNSY�Y\T��UJWHJSY�TK�YMJNW�GFXJ�XFQFW �̂

7JLNXYWFYNTS�FSI�.XXZFSHJ�TK�2JRGJWXMNU��(TIJ�

5JWXTSX� NS� UZGQNH� XJHYTW� \MTXJ� IFYF� J]NXYX� NS� IFYF�

RFSFLJRJSY� X^XYJR� TK� -JFQYM� (FWJ� 8HMJRJ� TK� YMJ�

3FYNTSFQ� 8THNFQ� 8JHZWNY^� +ZSI� 388+��� J]HJUY� UTQNHJ�

TǍHJWX�� UWNXTS� \FWIJSX�� KTWRJW� HN[NQ� XJW[FSYX�� FSI�

[JYJWFSX�� XMFQQ� GJ� WJLNXYJWJI� FZYTRFYNHFQQ^� NS� IFYF�

XJHZWNY^� XHMJRJ� TS� 4HHZUFYNTSFQ� 7NXP� TK� 388+� G^�

ZXNSL� YMJ� HTSHZWWJSY� HTIJX� TK� 0MRJW� SFYNTSFQ�

NIJSYNY^�FSI��388+��RJRGJWXMNU��HFWIX�
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.S� TWIJW� YT� NXXZJ� XZHM� RJRGJWXMNU� HTIJ�� RNSNXYWNJX�

FSI�NSXYNYZYNTSX�TW�TWLFSN_FYNTSX�NS[TQ[JI�MFX�IZYNJX�

FX�KTQQT\X������

��2NSNXYW^�TK�(N[NQ�8JW[NHJ�XMFQQ�UWT[NIJ�IFYF�TK�UJWXTSX�

NS � UZGQ NH � XJHYTW � FSI� HTSYWFHY � TǍHNF QX � FSI�

HTSYWNGZYNTS� FRTZSYX� TK� JFHM� RNSNXYW^� FSI�

NSXYNYZYNTS�TW�TWLFSN_FYNTS�YT�388+�RTSYMQ^ 

�� 2NSNXYWNJX� FSI� NSXYNYZYNTSX� TW� TWLFSN_FYNTSX�

RFSFLNSL�UJWXTSX�NS�UZGQNH�XJHYTW�XMFQQ�UWT[NIJ�IFYF�

TK� UJWXTSX� NS� UZGQNH� XJHYTW� \MT� FWJ� STY� ZSIJW� YMJ�

HTSYWTQ� TK� YMJ� 2NSNXYW^� TK� (N[NQ� 8JW[NHJ� YT� 388+�

RTSYMQ �̂�

8JW[NHJ�7JNRGZWXJRJSY

5WT[NXNTS�TK�RJINHFQ�HFWJ�XJW[NHJX�XMFQQ�GJ�WJNRGZWXJI�

G^�KJJ�KTW�XJW[NHJ�RJHMFSNXR�

9WJFYRJSY� KTW� UJWXTSX� NS� UZGQNH� XJHYTW� XZXYFNSNSL�

\TWP�NSOZW^�XMFQQ�GJ�ITSJ�G^�MJFQYM�KFHNQNY^�XNLSJI�YMJ�

FLWJJRJSY�\NYM�388+�

.S� HFXJ� YMJXJ� RJINHFQ� HFWJ� XJW[NHJX� NSHQZINSL� JRJW�

LJSH^� XJW[NHJX� FWJ� UWT[NIJI� G^� MJFQYM� KFHNQNY^� STY�

XNLSJI� YMJ�FLWJJRJSY�\NYM�388+��UJWXTS�HTSHJWSJI�

XMFQQ�HQFNR�YMJ�HTXY�TK�RJINHFQ�HFWJ�XJW[NHJX�GFXJI�TS�

YMJ�FHYZFQ�UWNHJ�TK�YMJ�MJFQYM�KFHNQNY^�XNLSJI�\NYM�YMJ�

FLWJJRJSY�\NYM�388+�

5WTHJIZWJX�TK�(TSYWNGZYNTS�5F^RJSY�

.S�UZWXZFSHJ�TK�388+�X�WJVZJXY��2NSNXYW^�TK�-JFQYM�XMFQQ�

NXXZJ� YMJ� VZFWYJW� UF^RJSY� \FWWFSY� \NYM� F� [NJ\� YT�

YWFSXKJWWNSL�HTSYWNGZYNTSX�TK�8THNFQ�8JHZWNY^�8HMJRJ�

TS� 4HHZUFYNTSFQ� 7NXP� KTW� UJWXTSX� NS� UZGQNH� XJHYTW�

GTWSJ�G^�XYFYJ�NSYT�YMJ�XF[NSL�FHHTZSY�TK�388+�NS�YMJ�

3FYNTSFQ�9WJFXZW �̂

9MJ� 2NSNXYJW� TK� 2NSNXYW^� TK� *HTSTR^� FSI� +NSFSHJ���

XMFQQ� NXXZJ�5WFPFX�TS�&IINYNTSFQ�)JYFNQ�5WTHJIZWJX�TK�

'ZILJY�.RUQJRJSYFYNTS�\MJWJ�SJHJXXFW^�\NYM�F�[NJ\�

YT� JSXZWNSL� YMJ� JǊJHYN[JSJXX� TK� GZILJY� NRUQJRJS�

YFYNTS�YMFY�NX�HTSYWNGZYNTSX�TK�8THNFQ�8JHZWNY^�8HMJRJ�

TS�4HHZUFYNTSFQ�7NXP�KTW�UJWXTSX�NS�UZGQNH�XJHYTW�
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8THNFQ� 8JHZWNY^� 8HMJRJ� TS� 5JSXNTS� KTW�
5JWXTSX�)JǋSJI�G^�YMJ�5WT[NXNTSX�TK�YMJ�
1FGTZW�1F\

FXJI�TS�YMJ�1F\�TS�8THNFQ�8JHZWNY^�8HMJRJX�%UWTRZQLFYJI� NS� ������ YMJ� 3FYNTSFQ� 8THNFQ�

8JHZWNY^� +ZSI� 388+�� MFX� QFZSHMJI� XTHNFQ�

XJHZWNY^� XHMJRJ� TS� UJSXNTS� KTW� 5JWXTSX� )JǋSJI� G^�

YMJ� 5WT[NXNTSX� TK� YMJ� 1FGTZW� 1F\� \NYM� YMJ� FNR� TK�

JSXZWNSL� YMJ� NSHTRJ� XJHZWNY^� TK� \TWPJWX� NS� UWN[FYJ�

XJHYTW�G^�WJHJN[NSL�UJSXNTSX�\NYM�RJINHFQ�HFWJ�\MJS�

WJFHMNSL�TQI��

*QNLNGNQNY^�YT�2FSIFYTW^�5JSXNTS�8HMJRJ

5JSXNTS�KTW�UJWXTSX�IJǋSJI�G^�YMJ�UWT[NXNTSX�TK�YMJ�

QFGTZW� QF\� XMFQQ� GJ� JQNLNGQJ� YT� UFWYNHNUFYJ� NS� YMJ�

2FSIFYTW^�5JSXNTS�8HMJRJ�

*QNLNGNQNY^�YT�;TQZSYFW^�5JSXNTS�8HMJRJ

9MJ�388+�RJRGJWX�\MT�KZQǋQ�FS^�KTQQT\NSL�HTSINYNTS�

XMFQQ�MF[J�JSYNYQJRJSY�YT�WJVZJXY�388+�KTW�UFWYNHNUF�

YNSL�NS�;TQZSYFW^�5JSXNTS�8HMJRJ�

���1TXJ�F�OTG�\NYM�JFWSNSLX�GJKTWJ�YMJ�FLJ�TK����XN]Y^��

FSI� MF[J� UTXXNGNQNY^� YT� HTSYNSZJ� YMJ� HTSYWNGZYNTS�

UF^RJSY��

��� 'J� FY� YMJ� FLJ� TK� ��� XN]Y^�� FSI� NSYJSI� YT� UF^� YMJ�

HTSYWNGZYNTSX�HTSYNSZFQQ^�NS�TWIJW�YT�LJY�MNLMJW�TQI�

FLJ�UJSXNTS�YMFS�YMJ�FHYZFQ�TSJ�UWT[NIJI�NS�QNSJ�\NYM�

YMJ�2FSIFYTW^�5JSXNTS�8HMJRJ�

���-F[J�MNLMJW�NSHTRJ�YMFS�YMJ�HJNQNSL�\FLJ�YMFY�YMJ�

UJWXTS� HTSHJWSJI� NX� NRUTXJI� TS� HTSYWNGZYNTS�

UF^RJSY�NS�YMJ�2FSIFYTW^�5JSXNTS�8HMJRJ�

7JLNXYWFYNTS�

���2FSIFYTW^�5JSXNTS�8HMJRJ�

&QQ� JRUQT^JWX� TW� T\SJWX� TK� JSYJWUWNXJX�JXYFG�

QNXMRJSYX� \NYM� TSJ� \TWPJW� TW� RTWJ� XMFQQ� GJ�

HTRUZQXTW^� YT� WJLNXYJW� YMJNW� T\S� JSYJWUWNXJX��

JXYFGQNXMRJSYX� NS� 5JSXNTS� 8HMJRJ� NS� 388+�� 9MJ�

WJLNXYWFYNTS�TK�\TWPJW�XMFQQ�GJ�NS�HTRUQNFSHJ�\NYM�YMJ�

IFYF� NS� 0MRJW� SFYNTSFQ� NIJSYNY^� HFWI� TW� UFXXUTWY� TK�

KTWJNLS�\TWPJW�KTW�NXXZNSL�YMJ�RJRGJWXMNU�HFWI�YT�FQQ�

WJLNXYJWJI�\TWPJWX�KWJJ�TK�HMFWLJ�

��;TQZSYFW^�5JSXNTS�8HMJRJ

9MJ�388+�RJRGJWX�HFS�WJVZJXY�KTW�WJLNXYWFYNTS�NS�YMJ�

;TQZSYFW^�5JSXNTS�8HMJRJ�FY�388+�INWJHYQ �̂�9MJ�KTWR�

FSI� KTWRFQNYNJX� TK� WJLNXYJWNSL� \TWPJWX� XMFQQ� GJ�

WJLZQFYJI� G^� YMJ� 388+� )NWJHYTW� ,JSJWFQ�� 388+� XMFQQ�

NXXZJ� YMJ� FIRNSNXYWFYN[J� HJWYNǋHFYJ� YT� NIJSYNK^� YMJ�

388+�RJRGJW�NS�YMJ�;TQZSYFW^�5JSXNTS�8HMJRJ�

(TSYWNGZYNTS�7FYJ�

9MJ�HTSYWNGZYNTS� WFYJ�TK� 8THNFQ� 8JHZWNY^� 8HMJRJ�TS�

5JSXNTS�XMFQQ�GJ�IJǋSJI�GFXJI�TS�YMJ�XHFQJI�UWJRNZR�

RJYMTIX�FX�KTQQT\X�

��5MFXJ����HTSYWNGZYNTS�WFYJ�XMFQQ�GJ�JVZFQ�YT���KTZW��

UJWHJSY�TK�HTSYWNGZYTW^�\FLJ�TW�[TQZSYFW^�NSHTRJ�NS�

F�VZFQNK^NSL�UJWNTI�TK�YMJ�ǋWXY���ǋ[J��^JFWX�HTZSYNSL�

KWTR�YMJ�XYFWYNSL�IFYJ�TK�HTSYWNGZYNTS�UF^RJSY 

�
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��5MFXJ����HTSYWNGZYNTS�WFYJ�XMFQQ�GJ�JVZFQ�YT���JNLMY��

UJWHJSY�TK�HTSYWNGZYTW^�\FLJ�TW�[TQZSYFW^�NSHTRJ�NS�

F�VZFQNK^NSL�UJWNTI�TK���ǋ[J��̂ JFWX�FKYJW�5MFXJ�� 

��5MFXJ����HTSYWNGZYNTS�WFYJ�XMFQQ�GJ�NSHWJFXJI������Y\T�

UTNSY� XJ[JS� ǋ[J�� UJWHJSY� TK� HTSYWNGZYTW^� \FLJ� TW�

[TQZSYFW^� NSHTRJ� NS� F� VZFQNK^NSL� UJWNTI� TK� J[JW^� ���

YJS��̂ JFWX�

(TSYWNGZYNTS�5F^RJSY

���2FSIFYTW^�5JSXNTS�8HMJRJ

(TSYWNGZYNTSX�TK�8THNFQ�8JHZWNY^�8HMJRJ�TS�5JSXNTS�

XMFQQ�GJ�UFNI�G^�GTYM�JRUQT^JW�FSI�\TWPJW�JVZFQQ �̂

9MJ�HTSYWNGZYNTS� XMFQQ�GJ�UFNI�RTSYMQ^�TW� FSSZFQQ �̂�

9MJ�JRUQT^JW�XMFQQ�GJ�HTRUZQXTW^�YT�HTQQJHY�FSI�UF^�

HTSYWNGZYNTSX��GTYM�UFWYX�TK�JRUQT^JW�FSI�\TWPJW��YT�

YMJ�388+�FHHTZSY�NS�YMJ�HTSYWFHYJI�GFSP�

���;TQZSYFW^�5JSXNTS�8HMJRJ

9MJ� HTSYWNGZYNTS� UF^RJSY� TK� ;TQZSYFW^� 5JSXNTS�

8HMJRJ� XMFQQ� GJ� GTWSJ� G^� YMJ� UJWXTS� HTSHJWSJI�

WJLNXYJWJI�NS�YMNX�XHMJRJ��9MJ�HTSYWNGZYNTS�WFYJ�XMFQQ�

GJ�JVZFQ� YT� YMJ�TSJ�TK�2FSIFYTW^�5JSXNTS�8HMJRJ��

9MJ� [TQZSYFW^� NSHTRJ� XMFQQ� GJ� HTRUQNJI� \NYM� YMJ�

HTSYWNGZYTW^� NSHTRJ� WJVZJXYJI� G^� YMJ� UJWXTS�

HTSHJWSJI�

9MJ�[TQZSYFW^�NSHTRJ�KTW�388+�RJRGJW�\MT�QTXJX�OTG�

GJKTWJ�YMJ�FLJ�TK����XN]Y^��FSI�MFX�UTXXNGNQNY^�YT�UF^�

HTSYWNGZYNTSX�HTSYNSZFQQ^�XMFQQ�GJ�JVZFQ�YT�YMJ�F[JWFLJ�

\FLJ�NS�F�VZFQNK^NSL�UJWNTI�TK�YMJ�QFXY���XN]��RTSYMX�

HTZSYNSL�KWTR�YMJ�IFYJ�TK�QTXNSL�OTG�

9MJ�388+�RJRGJW�KZQǋQQNSL�YMJ�HTSINYNTSX��FGT[J�XMFQQ�

HTRUQ^�\NYM�YMJ�UWTHJIZWJX�TK�HTSYWNGZYNTS�UF^RJSY�

KWTR�FY�QJFXY���XN]��RTSYMX�TW�RTWJ�

9MJ� 388+� RJRGJWX� UFWYNHNUFYJI� NS� YMJ� ;TQZSYFW^�

5JSXNTS� 8HMJRJ� XMFQQ� GJ� HTRUZQXTW^� YT� UF^� YMJ�

HTSYWNGZYNTSX�GFXJI�TS�YMJ�RJRGJWXMNU�HTIJ�NS�YMJ�

;TQZSYFW^�5JSXNTS�8HMJRJ�NXXZJI�G^�388+�YT�YMJ�388+�

FHHTZSY�NS�YMJ�HTSYWFHYJI�GFSPX�

9MJ�HTSYWNGZYNTS�UF^RJSY�RJHMFSNXR�TK�YMNX�XHMJRJ�

XMFQQ�GJ�ZXJI�YMJ�XFRJ�FX�YMJ�TSJ�TK�YMJ�2FSIFYTW^�

5JSXNTS�8HMJRJ�

�5JSXNTS�'JSJǋY

��4QI�&LJ�5JSXNTS

9MJ�388+�RJRGJWX�MF[J�JSYNYQJRJSY�YT�JSOT^�TQI�FLJ�

UJSXNTS�NK�YMJ�UJWXTS�HTSHJWSJI�KZQǋQX�YMJ�HTSINYNTSX�

XZHM�FX�����-F[J�WJLNXYJWJI�NS�5JSXNTS�8HMJRJ ����'J�FY�

QJFXY� YMJ� FLJ� TK� ��� XN]Y^� � FSI� ��� -F[J� UFNI�

HTSYWNGZYNTSX� TK� 5JSXNTS� 8HMJRJ� NS� F� VZFQNK^NSL�

UJWNTI�TK�FY�QJFXY����Y\JQ[J��RTSYMX�

.S� HFXJ� YMJ� 388+� RJRGJW� ITJX� STY� KZQǋQ� YMWJJ�

HTSINYNTSX�FGT[J��YMJ�UJWXTS�HTSHJWSJI�XMFQQ�WJHJN[J�

TQI�FLJ�FQQT\FSHJ��

��.S[FQNINY^�5JSXNTS

9MJ�388+�RJRGJW�FX�\TWPJW�KFQQNSL�NSYT�NS[FQNINY^�XMFQQ�

MF[J� JSYNYQJRJSY� YT� JSOT^� NS[FQNINY^� UJSXNTS� NK� YMJ�

UJWXTS�HTSHJWSJI�KZQǋQX�YMJ�HTSINYNTSX�XZHM�FX��

���-F[J�WJLNXYJWJI�NS�5JSXNTS�8HMJRJ�FSI����-F[J�UFNI�

HTSYWNGZYNTSX� TK� 5JSXNTS� 8HMJRJ� NS� F� VZFQNK^NSL�

UJWNTI�TK�FY�QJFXY����XN]Y^��RTSYMX�GJKTWJ�YMJ�IFYJ�TK�

NSHZWWNSL�NS[FQNINY �̂

9MJ�RNSNRZR�WFYJ�TK�NS[FQNINY^�UJSXNTS�XMFQQ�GJ�JVZFQ�

YT� ��� KTWY^�ǋ[J�� UJWHJSY� TK� F[JWFLJ� \FLJ� KTW�

HTSYWNGZYNTS�UF^RJSY�TK�YMJ�UJWXTS�HTSHJWSJI�

'JSJǋHNFWNJX� TK� XZW[N[TWX�� UJSXNTS� XMFQQ� MF[J�

JSYNYQJRJSY� YT� JSOT^� XZW[N[TWX�� UJSXNTS� TSQ^� NK� YMJ�
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IJHJFXJI� \MT� NX� TQI�FLJ� UJSXNTSJW�� NS[FQNINY^�

UJSXNTSJW��TW�388+�RJRGJW�MFX�UFNI�HTSYWNGZYNTSX�TK�

5JSXNTS�8HMJRJ�NS�F�VZFQNK^NSL�UJWNTI�TK�FY� QJFXY����

XN]Y^��RTSYMX���

��8ZW[N[TWX��5JSXNTS

+TW� XZW[N[TWX�� UJSXNTS�� XUTZXJ� WJHJN[JX� ��� ǋKY^��

UJWHJSY� FSI� HMNQI� WJHJN[J� ��� ǋKY^�� UJWHJSY�

WJXUJHYN[JQ �̂�.S�HFXJ�YMJ�GJSJǋHNFW^�NX�TSQ^�XUTZXJ�TW�

HMNQI��YMJ�UJWXTS�HTSHJWSJI�XMFQQ�MF[J�JSYNYQJRJSY�YT�

JSOT^�����TSJ�MZSIWJI��UJWHJSY�

��+ZSJWFQ�,WFSY

'JSJǋHNFWNJX� TK� XZW[N[TWX�� UJSXNTS� XMFQQ� MF[J�

JSYNYQJRJSY� YT� JSOT^� KZSJWFW^� LWFSY� TSQ^� NK� TQI�FLJ�

UJSXNTSJW� TW� NS[FQNINY^� UJSXNTSJW� HTSHJWSJI� UFXXJI�

F\F �̂�.S�HFXJ�YMJ�GJSJǋHNFWNJX�TK�XZW[N[TWX��UJSXNTS�FWJ�

STY�WJXUTSXNGQJ�KTW�MTQINSL�YMJ�KZSJWFQ��YMJ�KZSJWFW^�

LWFSY� XMFQQ� GJ� UWT[NIJI� YT� FS^� UJWXTS� \MT� YFPJX�

WJXUTSXNGNQNY^�KTW�MTQINSL�YMJ�KZSJWFQ�TK�YMJ�IJHJFXJI�

(TSINYNTSX� TK� WJHJN[NSL� YMJ� KZSJWFW^� LWFSY� XMFQQ� GJ�

IJǋSJI�FX�GJQT\��

y .SKTWR� YT� 388+� FGTZY� YMJ� IJFYM� TK� TQI�FLJ�

UJSXNTSJW�TW�NS[FQNINY^�UJSXNTSJW�STY�QFYJW�YMFS���

Y\T��\JJPX�HTZSYNSL�KWTR�YMJ�IFYJ�TK�IJFYM �

y (TRUQJYJ� YMJ� KTWR� TK� WJVZJXYNSL� YMJ� KZSJWFW^�

LWFSY� JSHQTXJI� \NYM� IJFYM� HJWYNǋHFYJ� TW� TYMJW�

ITHZRJSYX�WJHTLSN_JI�G^�388+��

����*SYNYQJRJSY�YT�,WFSIKFYMJWNSL�4QI�&LJ�5JSXNTS�

9MJ� 388+� RJRGJW� FX� \TWPJW� \NYM� JSYNYQJRJSY� YT�

JSOT^� YMJ�LWFSIKFYMJWNSL�TQI�FLJ�UJSXNTS�XMFQQ� KZQǋQ�

YMJ� KTQQT\NSL�HTSINYNTSX�HTZSYNSL� KWTR�YMJ�IFYJ�TK�

QFZSHMNSL�5JSXNTS�8HMJRJ�

��'J�FY�YMJ�FLJ�TK�T[JW����YMNWY^� 

��-F[J�UFNI�HTSYWNGZYNTSX�NS�F�VZFQNK^NSL�UJWNTI�TK�FY�

QJFXY� ��� Y\JSY^�KTZW�� RTSYMX� NS� ��� YMNWY^�XN]��

RTSYMX��

9MJ� 388+� RJRGJW� FX� UJWXTSX� IJǋSJI� G^� YMJ�

UWT[NXNTSX�TK�YMJ�QFGTZW�QF\�FY�YMJ�FLJ�KWTR����ǋKY^�

SNSJ��TW�RTWJ�HTZSYNSL� KWTR� YMJ�IFYJ�TK� QFZSHMNSL�

5JSXNTS� 8HMJRJ� XMFQQ � MF[J� JQNLNGNQNY^� YT� UF^�

HTSYWNGZYNTSX� YT� KZQǋQ� YMJ� HTSYWNGZYNTS� NS� F� GNI� YT�

JSOT^� YMJ� LWFSIKFYMJWNSL� TQI�FLJ� UJSXNTS�� 9MJ�

HTSYWNGZYNTS�UF^RJSY�KTW�YMJ�LWFSIKFYMJWNSL�TQI�FLJ�

UJSXNTS�XMFQQ�GJ�GTWSJ�G^�YMJ�UJWXTS�HTSHJWSJI�

7JHJUYNTS�TK�5JSXNTS�8HMJRJ

9MJ�388+�RJRGJW�FX�\TWPJW�WJLNXYJWJI�NS�;TQZSYFW^�

5JSXNTS�8HMJRJ�FSI� KZQǋQQJI� YMJ�HTSINYNTS� XMFQQ� GJ�

JSYNYQJI� YT� JSOT^� TQI�FLJ� UJSXNTS� TSQ �̂� 9MJ� TQI�FLJ�

5JSXNTS�XMFQQ�GJ�IN[NIJI�FX�KTQQT\X�

�� ���� TSJ�YMNWI�� TK� YMJ� YTYFQ� FRTZSY� TK� UFNI�

HTSYWNGZYNTS�NSHQZINSL�YMJ�WJYZWS�TS�NS[JXYRJSY�XMFQQ�

GJ� UWT[NIJI� FX� QZRU�XZR� YT� YMJ� UJSXNTSJW� \MJS�

WJYNWNSL�

�� ���� Y\T�YMNWI�� TK� YMJ� YTYFQ� FRTZSY� TK� UFNI�

HTSYWNGZYNTS� NSHQZINSL� YMJ� WJYZWS� TS� NS[JXYRJSY�

9MJ�XZHHJXXTW�TK�YMJ�388+�RJRGJW�TW�XZHHJXXTW�TK�TQI�

FLJ� UJSXNTSJW� YMWTZLM� KZQQ� KZSINSL� X^XYJR� XMFQQ� GJ�

JSYNYQJI�YT�JSOT^�QZRU�XZR�

&HYZFWNFQ�;FQZFYNTS

9MJ� 388+� XMFQQ� HTSIZHY� YMJ� FHYZFWNFQ� [FQZFYNTS� TK�

8THNFQ� 8JHZWNY^� 8HMJRJ� TS� 5JSXNTS� 8HMJRJ� J[JW^� ��

ǋ[J��^JFWX�FY�YMJ�QFYJXY��388+�XMFQQ�MF[J�YMJ�WNLMYX�YT�

WJVZJXY� YMJ� IFYF� WJQFYJI� YT� YMJ� FHYZFWNFQ� [FQZFYNTS�

KWTR�YMJ�WJQJ[FSY�NSXYNYZYNTSX�TW�TWLFSN_FYNTSX�

�



��

&�,QNRUXJ�TK�-TUJ

MFǋWF�-ZXSF�<NOF^F���^T��UTZWNSL�NSYT�YJFWX��6WJRNSNXHNSL� FGTZY� MJW� RTYMJW�� /FRNQFM�� 8MJ�

HTZQIS�Y�MJQU�YMJ�XFISJXX�TK�QTXNSL�XTRJTSJ�

XMJ�WJFQQ^�QT[JI��YMJ�TSJ�\MT�LF[J�GNWYM�YT�MJW��.Y�MFX�

GJJS�����IF^X�XNSHJ�MJW�RTYMJW�UFXXJI�F\F^�QJF[NSL�

MJW�FSI�TQIJW�XNXYJW��/NMFS��\MT�NX�ST\�NS�YMJ�SNSYM�̂ JFW�

TK�8HMTTQ�

+FYNRFM�� NX� YMJ�TSQ^� WJQFYN[J� YMFY�MFX�GJJS� YW^NSL� YT�

XZGXYNYZYJ�YMJNW�RTYMJW�X�WTQJ��FX�NK�YZHPNSL�YMJR�NSYT�

GJI��YMTZLM�NY�MFX�SJ[JW�GJJS�YMJ�XFRJ��ƅ9MJNW�RTYMJW�

NX�XNRUQ^� NWWJUQFHJFGQJ�Ɔ�XFNI�+FYNRFM�\MT�QN[JI�\NYM�

/NMFS�FSI�8MFǋWF�FY�59�-..�JRUQT^JJ�XTHNFQ�MTZXNSL�

.Y�NX�\JQQ�PST\S�YMFY�/FRNQFM��YMJNW�RTYMJW��NX�F�XTHNFQQ^�

FHYN[J�\TRFS��8MJ�\FX�MNY�G^�F�QTWW^�\MNQJ�XMJ�\FX�TS�

IZY^�FX�F�HTRRNYYJJ�RJRGJW�TK�+TWZR�0J\FXUFIFFS�

)NSN�2FX^FWFPFY�*FWQ^�<FWSNSL�+TWZR�KTW�8THNJY^��FY�

0JQFUF� ,FINSL� )NXYWNHY�� 3TWYM� /FPFWYF�� 9MJ� FHHNIJSY�

YTTP�UQFHJ�TS�9MZWXIF �̂����)JHJRGJW�������\MJS�XMJ�

\FX� XZUJW[NXNSL� YMJ� XFKJY^� FSI� XJHZWNY^� KTW� YMJ�

(MWNXYRFX� FSI� 3J\� >JFW� *[J� (JQJGWFYNTS�� :XNSL� MJW�

RTYTWH^HQJ�� XMJ�\FX�IWN[NSL� YMWTZLM� YMJ� YWFǍH�FSI�

LTY�MNY�G^�F�QTWW^�TS�5JWNSYNX�0JRJWIJPFFS�8YWJJY��WNLMY�

NS�KWTSY�TK�'JWRNX�-TZXNSL��

8MJ�\FX�MNY�YT�YMJ�LWTZSI�FKYJW�HTQQNINSL�\NYM�F�QTWW^�

FSI� IJHQFWJI� IJFI� TS� YMJ� XUTY�� 8TRJTSJ� FY� YMJ�

QTHFYNTS�TK�YMJ�FHHNIJSY�STYNHJI�/FRNQFM�FSI�HFRJ�YT�

XJJ� +FYNRFM�� MJW� XNXYJW�� YT� NSKTWR� MJW� FGTZY� YMJ�

FHHNIJSY��ƅ9MJ^�YTTP�/FRNQFM�YT�YMJ�-TXUNYFQ�Ɔ�XFNI�YMJ�

NSKTWRFSY���

+FYNRFM�\FX�HT[JWJI�NS�XMTHP�FSI�HTZQI�STY�GJQNJ[J�

YMJ�NSKTWRFYNTS�XMJ�MFI�OZXY�MJFWI��9TLJYMJW�\NYM�MJW�

XNXYJW�X�IFZLMYJW��YMJ^�\FQPJI�YT�YMJ�MTXUNYFQ�YT�HMJHP�

KTW�/FRNQFM��GZY�XMJ�\FX�STY�YMJWJ��&KYJW�LTNSL�GFHP�

FSI�KTWYM�YT�XJ[JWFQ�MTXUNYFQX��YMJ^�XYNQQ�HTZQI�STY�ǋSI�

MJW��

9MJS� FQQ� TK� XZIIJS�� +FYNRFM�X� UMTSJ� WFSL� FSI�

XTRJGTI^�YTQI�MJW�YMFY�/FRNQFM�\FX�FQWJFI^�FY�MTRJ��

9MJ^� WZXMJI�GFHP� YT�MTRJ� OZXY� YT�ǋSI�YMFY� /FRNQFM��



��

\FX�HT[JWJI�NS�XMJJYX��/FRNQFM�\FX�TSQ^����^JFWX�TQI�

FSI�QJKY���HMNQIWJS�\MJS�YMJ�FHHNIJSY�YTTP�MJW�QNKJ��

&QQ� TK� YMJR� UTZWJI� NSYT� YJFWX�� NSHQZINSL� /NMFS� FSI�

8MFǋWF�� /FRNQFM�X�IFZLMYJW��9MJ^�MFI�YT�YMNSP�FGTZY�

MT\�YMJ^�HTSYNSZJ�YT�QN[J�F�QNKJ�\NYMTZY�YMJNW�RTYMJW��F�

XNSLQJ�UFWJSY�FSI�FS�NSIJUJSIJSY�\TRFS��

1NKJ�FKYJW�YMJNW�RTYMJW�X�IJFYM�HTZQI�GJ�INǍHZQY��GZY�

STY�QTSL�FKYJW�YMJ�YWFLNH�FHHNIJSY��+FYNRFM�MFI�GJJS�

NSKTWRJI� YMFY� /NMFS� FSI� 8MFǋWF� FWJ� JQNLNGQJ� KTW� F�

XHMTQFWXMNU� GJSJǋY� KWTR� '5/8� 0JYJSFLFPJWOFFS�� .Y�

FUUJFWJI�YMFY�YMJNW�RTYMJW�\FX�WJLNXYJWJI�FX�F�'5/8�

0JYJSFLFPJWOFFS�RJRGJW�XNSHJ�������FSI�YMNX�\TZQI�

GJ�MJQUKZQ�\MJS�NY�HTRJX�YT�F�QNKJ�HMFSLNSL�J[JSY��QNPJ�

/NMFS�FSI�8MFǋWF�KFHJI�FY�YMJ�RTRJSY�

&X�YMJ�LZFWINFS�UFWJSY�KTW�/NMFS�FSI�8MFǋWF��+FYNRFM�

\JSY�YT�'5/8�0JYJSFLFPJWOFFS�'WFSHM�4ǍHJ�FY�0JQFUF�

,FINSL� )NXYWNHY� YT� LJY� RTWJ� NSKTWRFYNTS� FGTZY� YMJ�

GJSJǋY��&X�NY�YZWSJI�TZY��STY�TSQ^�\FX�YMJ�XHMTQFWXMNU�

GJSJǋY�YMJ^�FWJ�JQNLNGQJ�KTW��

/NMFS�FSI�8MFǋWF�\JWJ�FQXT�JQNLNGQJ�KTW�FSTYMJW�\TWP�

WJQFYJI� FHHNIJSY� GJSJǋY� YMFY� '5/8� 0JYJSFLFPJWOFFS�

UWT[NIJI�� 8MJ� QJFWSJI� YMFY� /NMFS� FSI� 8MFǋWF� FQXT�

JQNLNGQJ�KTW�������RNQQNTS�WZUNFM�FX�F�HTRUJSXFYNTS�KTW�

YMJNW�RTYMJW�X�IJFYM�HFZXJI�G^�\TWP�WJQFYJI�FHHNIJSY�

.Y� NX�8YFYJI�G^�'5/8�0JYJSFLFPJWOFFS�� YMJ�FRTZSY�TK�

RTSJ^�FX�HTRUJSXFYNTS�KTW�IJFYM�HFZXJI�G^�\TWPNSL�

FHYN[NY^�\NQQ�GJ�LWFSYJI����YNRJX�TK�RTSYMQ^�NSHTRJ��NS�

FIINYNTS� \NYM� KZSJWFQ� J]UJSXJX� FSI� FQXT� UJWNTINH�

HTRUJSXFYNTS�LN[JS�YT�YMJ�QF\KZQ�MJNW��4S�YTU�TK�YMFY��

YMJ^� \JWJ� FQXT� LWFSYJI� F� XHMTQFWXMNU� GJSJǋY� TK�

RF]NRZR�KTW�Y\T�HMNQIWJS�\NYM�F�YTYFQ�TK�����RNQQNTS�

WZUNFM�IJUJSINSL�TS�YMJ�QJSLYM�TK�YMJ�XYZI �̂� .S�YMNX�

HFXJ��/NMFS�FSI�+FMNWF�\NQQ�GJ�JQNLNGQJ�KTW�������RNQQNTS�

WZUNFM�KTW�YMJNW�8HMTQFWXMNU�'JSJǋY�

+FYNRFM�\FX�LWFYJKZQ�YMFY�YMJXJ�GJSJǋYX�MFI�MJQUJI�

YMJR�YT�RFSFLJ�YMJNW�SJJIX��XUJHNǋHFQQ^�KTW�/NMFS�FSI�

8MFǋWF�X� SJJIX�� 2TWJ� YMFS� MFQK� TK� YMJ� RTSJ^� MFX�

FQWJFI^�GJJS�)JUTXNY�NS�F�GFSP��FSI�YMJ�WJXY�\FX�ZXJI�

KTW�YMJNW�IFNQ^�SJJIX��&X�KTW�YMJNW�8HMTQFWXMNU�GJSJǋY��NY�

\FX�ZXJI�KTW�KZQǋQQNSL�YMJNW�XHMTTQ�SJHJXXNYNJX�

+FYNRFM��/NMFS�FSI�8MFǋWF�FQXT�MFI�YMJ�TUUTWYZSNY^�YT�

RJJY�YMJ�,T[JWSTW�TK�)0.�/FPFWYF��&SNJX�'FX\JIFS��TS�

���2FWHM������FY�YMJ�(NY^�-FQQ�TK�/FPFWYF��\MJWJ�&SNJX�

MFSIJI� YMJ� <TWP�WJQFYJI� 'JSJǋY� (TRUJSXFYNTS�

MNRXJQK�YT�/NMFS�FSI�8MFǋWF��-J�XJSY�MNX�HTSITQJSHJX�

KTW�YMJNW�QTXX�FSI�\NXMJI�YMJR�YT�RT[J�TS�FSI�MF[J�F�

LWJFY�KZYZWJ�FMJFI�

9MJ^� \JWJ� FXPJI� \MFY� YMJNW� QNKJ� LTFQX� \JWJ� FSI�

FSX\JWJI� JSYMZXNFXYNHFQQ �̂� /NMFS� \FX� JFLJW� YT� GJ� F�

)THYTW� FSI� 8MFǋWF� \FX� PJJS� TS� GJHTRNSL� F� (MJK��

&SNJX�UZXMJI�YMJR�YT�PJJU�UZWXZNSL�YMJNW�IWJFRX�FSI�

XTTS�YMJ^�\NQQ�FHMNJ[J�\MFY�YMJ^�\FSYJI�YT�GJ�

.Y�NX�WJǌJHYJI�YMWTZLM�/NMFS�FSI�8MFǋWF�X�QNKJ�XYTW^�YMFY�

QNKJ�HTZQI�GJ�HMFQQJSLNSL��5WJUFWNSL�KTW�YMJ�\TWXY�YT�

XJHZWJ�YMJ�KZYZWJ�TK�YMJ�TSJ�\J�QT[JI�NX�YMJ�GJXY�YMNSL�

\J�HTZQI�IT�FY�YMNX�RTRJSY��'5/8�0JYJSFLFPJWOFFS�FX�

F�XTHNFQ�XJHZWNY^�KTW�\TWPJWX�FIRNSNXYJWX�YMJXJ�GJSJǋYX�

YT�RFPJ�XZWJ�YMFY�J[JW^�\TWPJW��NSHQZINSL�YMJNW�KFRNQ �̂�

\TZQI� MF[J� YMJ� HMFSHJ� YT� QN[J� F� QNKJ�� UZWXZNSL� YMJNW�

IWJFRX��FSI�LN[NSL�UJFHJ�TK�RNSI� NK�FS^YMNSL�\TWXJ�

XMTZQI�MFUUJS�

9MJWJ� FWJ� �� Y^UJX� TK� GJSJǋYX� YMFY� '5/8� 0JYJSFLF�

PJWOFFS�FIRNSNXYJWX��YMJ^�FWJ�5WT[NIJSY�+ZSI�GJSJǋY��

<TWP�WJQFYJI�&HHNIJSY�GJSJǋY��)JFYM�GJSJǋY��5JSXNTS�

+ZSI�GJSJǋY��FSI�YMJ�QFYJXY�NX�:SJRUQT^RJSY�GJSJǋY��

9MJXJ�GJSJǋYX�FWJ�JXXJSYNFQ�KTW�\TWPJWX�YT�JSXZWJ�YMJ^�

HFS�FHMNJ[J�YMJNW�LTFQX�FSI�JSXZWJ�YMJNW�\JQKFWJ�FSI�

UWTXUJWNY^�NS�YMJ�KZYZWJ�QNKJ�FMJFI�
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MJ�UFSIJRNH�TK�(T[NI����MFX�GJJS�YMJ�LQTGFQ�7FSI� WJLNTSFQ� NXXZJ� YMFY� FǊJHYJI� XTHNFQ�

JHTSTRNH�FSI�UTUZQFYNTS�QN[JQNMTTI�FWTZSI�

YMJ�\TWQI�XNSHJ�JFWQ^�������9MTZLM�YMJ�1FT�5)7�MFX�F�

XRFQQ�SZRGJW�TK� NSKJHYJI�UJTUQJ��GZY�YMJ�UFSIJRNH�

MFX� FǊJHYJI� YT� NYX� XTHNT� FSI� JHTSTRNH�� .S� TWIJW� YT�

WJXUTSXJ� YT� YMJ� NRUFHY�� YMJ� LT[JWSRJSY� MFX� NXXZJI�

SZRGJW�TK�UTQNHNJX�NSHQZINSL�F�UTQNH^�YT�MJQU�NSXZWJI�

\TWPJWX�\MT�QTXJ� NSHTRJ�IZJ�YT�YMJ�QTHPIT\S�FSI�

YMJ�YJRUTWFW^�XZXUJSXNTS�TK�GZXNSJXX�G^�UWT[NINSL�F�

XUJHNǋH� ZSJRUQT^RJSY� GJSJǋY� YT� JSXZWJI� UJWXTS�

FSI� JRUQT^JW� HFS� UTXYUTSJ� TW� XZXUJSXNTS� TK� YMJNW�

HTSYWNGZYNTSX�IZWNSL�YMJ�UFSIJRNH�TK�(T[NI�����9MJ�

XUJHNFQ� ZSJRUQT^RJSY� GJSJǋY� MFX� NRUQJRJSYJI�

XNSHJ�2F^������FSI�YMJWJ�FWJ��������NSXZWJI�\TWPJWX�

GJSJǋYJI�KWTR�YMJ�UTQNH �̂

&QTSLXNIJ� \NYM� UWT[NINSL� XUJHNFQ� ZSJRUQT^RJSY�

GJSJǋY� YT� NSXZWJI� UJWXTSX�� YMJ� 1FT� 8THNFQ� 8JHZWNY^�

4WLFSN_FYNTS� 1884�� MFX� FS� NSHTRJ� XZUUTWY� UWTOJHY�

FNRNSL�YT�XZUUTWY�LFWRJSY�\TWPJWX��9MJ�UWTOJHY�HTXYX�

FGTZY�:8	���RNQQNTS�\TZQI�MJQU�RNYNLFYJ�\TWPJWX��QTXY�

NSHTRJ� FSI� XZUUTWY� GZXNSJXX� HTSYNSZNY^� \MNQJ�

WJIZHNSL�JRUQT^JWX��XYFǊ�YZWST[JW�HTXYX��9MJ�,JWRFS�

+JIJWFQ� 2NSNXYW^� KTW� *HTSTRNH� (TTUJWFYNTS� FSI�

)J[JQTURJSY� '2?�� NX� KZSINSL� YMJ� NSNYNFYN[J�� \MNHM�

MFX�GJJS�IJ[JQTUJI�\NYM�YJHMSNHFQ�XZUUTWY�KWTR�YMJ�

.SYJWSFYNTSFQ�1FGTZW�4WLFSN_FYNTS�.14���:U�YT��������

LFWRJSY�\TWPJWX�FǊJHYJI�G^�YMJ�(4;.)����UFSIJRNH�

FWJ�YT�JFHM�WJHJN[J�HFXM�YWFSXKJW�\TWYM���������1&0�

FUUWT]NRFYJQ^�:8	������

.SHTRJ�8ZUUTWY�YT�,FWRJSY�<TWPJWX�
NS�WJXUTSXJ�YT�YMJ�(T[NI���



��

9MJ�UWTOJHY�\FX�QFZSHMJI�TS����+JGWZFW^������G^�YMJ�

1FT�8THNFQ�8JHZWNY^�4WLFSN_FYNTS�FSI�NY�NX�J]UJHYJI�YT�

FHHTRUQNXM� G^� XN]� RTSYMX�� )ZWNSL� YMJ� QFZSHMNSL�

HJWJRTS^� -�*� 2W�� 5FIJZRUMTSJ� 8TSYMFS^� [NHJ�

RNSNXYJW� TK� 1FGTZW� FSI� 8THNFQ� <JQKFWJ� XFNI� ƅ9MNX�

XZUUTWY�STY�TSQ^�YMJ�NSHTRJ�XZUUTWY�KTW�YMJ�NSXZWJI�

\TWPJWX�NS�LFWRJSY�XJHYTW��NY�FQXT�MJQUX�XYWJSLYMJS�YMJ�

FIRNSNXYWFYN[J� HFUFHNY^� FSI� XTHNFQ� XJHZWNY^� UF^RJSY�

RJHMFSNXR�X^XYJR��2TWJT[JW��NY�NX�FQXT�JSMFSHNSL�YMJ�

UWTOJHY� NRUQJRJSYFYNTS� FSI� YWNUFWYNYJ� HTQQFGTWFYNTS�

NS�1FT�5)7Ɔ�

9MJWJ�FWJ�RTWJ�YMFS��������\TWPJWX�\TWPNSL� NS� YMJ�

LFWRJSY� XJHYTW� FSI� YMNX� XJHYTW� NX� XZGXYFSYNFQQ^�

NRUFHYJI� G^� YMJ� (T[NI���� UFSIJRNH� NS� 1FTX�� 8TRJ�

LFWRJSY� KFHYTWNJX� MF[J� YT� WJQJFXJ� YMJ� SZRGJW� TK�

JRUQT^JJX� \MNQJ� XTRJ� TYMJWX� MF[J� YT� HQTXJ� YMJ�

GZXNSJXX�

2W��/JSX�1ZYPJSMJWR�&RGFXXFITW�TK�,JWRFS^�YT�1FTX�

XFNI�� ƅ<J� FWJ� MFUU^� YMFY� YMNX� XZUUTWY� MFX� GJJS�

HMFSSJQJI� YT� YMJ� 1FT� 8THNFQ� 8JHZWNY^� 4WLFSN_FYNTS�

\MNHM� NX� F� XYWTSL� XTHNFQ� UWTYJHYNTS� X^XYJR� FSI� HFS�

FIIWJXX�YMNX�HWNXNX��)JFQNSL�\NYM�YMJ�HWNXNX�FSI�MJQUNSL�

YMJ�UJWXTSX� NRUFHYJI�G^�YMJ�UFSIJRNH�NX�J]YWJRJQ^�

NRUTWYFSYƆ��

<NYM�YMJ�.14�YJHMSNHFQ�FXXNXYFSHJ�\NQQ�MJQU�IJ[JQTU�YMJ�

XTHNFQ� UWTYJHYNTS� NS� QNSJ� \NYM� NSYJWSFYNTSFQ� XTHNFQ�

UWTYJHYNTS� UWNSHNUQJX� \MNHM� NSHQZIJX� YMJ� SFYNTSFQ�

T\SJWXMNU�FSI�OTNSY�T[JWXNLMY�G^�YWNUFWYNYJ�RTSNYTWNSL�

YMJ�LT[JWSRJSY��JRUQT^JW�FSI�JRUQT^JJ��YT�JSXZWJ�

YMJ�YWFSXUFWJSH^�FSI�FHHTZSYFGNQNY �̂�9MJ�&XXTHNFYNTS�

TK� 1FT� ,FWRJSY� .SIZXYW^� FSI� YMJ� 1FT� +JIJWFYNTS� TK�

9WFIJ�:SNTSX�FWJ�FQXT�NS[TQ[JI�NS�NYX�IJ[JQTURJSY�FSI�

\NQQ�XZUUTWY�YMJ�XTHNFQ�XJHZWNY^�XHMJRJ�X�TUJWFYNTS��

2W��,WFJRJ�'ZHPQJ �̂�)NWJHYTW�� .14�(TZSYW^�TǍHJ�KTW�

9MFNQFSI�� (FRGTINF� FSI� 1FT� 5JTUQJ�X� )JRTHWFYNH�

7JUZGQNH� XFNI�� ƅYMJ� LFWRJSY� NSIZXYW^� NX� XJ[JWJQ^�

NRUFHYJI� G^� YMJ� HT[NI���� UFSIJRNH�� 9MNX� NSHTRJ�

XZUUTWY�\NQQ�MJQU�\TWPJWX�XZW[N[J�YMNX�INǍHZQY�UJWNTI�

FSI�GZXNSJXX�RFNSYFNS�YMJNW�XYFǊ�XT�YMJ^�FWJ�FGQJ�YT�

WJXZRJ� YMJ�GZXNSJXX�\MJS� YMJ� NRUFHY�TK�UFSIJRNH�

HFXJXƆ��

9MNX� JRJWLJSH^�UF^RJSY�UWTOJHY� NX� GFXJI�TS� 1884�X�

J ] N X Y N S L � X M T W Y � Y J WR � G J S J ǋ Y � � M J Q U � WJ I Z H J�

FIRNSNXYWFYNTS� J]UJSINYZWJ� FSI� XUJJI� ZU� IJQN[JW �̂�

\MNQXY� JFXNSL� YMJ� ǋSFSHNFQ� XYWFNS� TS� YMJ� SFYNTSFQ�

ZSJRUQT^RJSY� NSXZWFSHJ� XHMJRJ�� 9MJ� UWTHJXX� TK�

SJ\� UF^RJSY� RJYMTI� \NQQ� GJ� UNQTYJI� G^� 1884�� \NYM�

JQJHYWTSNH�UF^RJSY�RFIJ�[NF�F�QTHFQ�RTGNQJ�SJY\TWP�

UWT[NIJW� YT� YWFSXKJW� RTSJ^� YT� YMJ� LFWRJSY� XJHYTW�

\TWPJWX�YMTXJ�\MT�IT�STY�MF[J�GFSP�FHHTZSYX�
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.SYWTIZHYNTS

9MJ�NRUFHY�TK�YMJ�(4;.)����UFSIJRNH�NX�KFW�WJFHMNSL�

FSI� \NIJXUWJFI� � GZY � F QXT � INXHW NRNSFYJ � FSI�

UWTUTWYNTSFYJQ^� GNFXJI� YT\FWIX� HJWYFNS� UFWYX� TK� YMJ�

UTUZQFYNTS�� *RUQT^RJSY� GJHFRJ� J]YWJRJQ^� [TQFYNQJ�

NS� YMJ� NSKTWRFQ� JHTSTR^� \MNQJ� [ZQSJWFGQJ� LWTZUX��

\TRJS� FSI� QJXX�FGQJ� GTINJI� \TWPJWX� \JWJ� RTWJ�

FǊJHYJI� NS�\JQQGJNSL�HTRUFWJI�YT�YMJNW�UJJWX��*[JS�

\NYMNS�YMJ�HTWUTWFYJ�JHTSTR �̂�YMTXJ�\TWPNSL�NS�YMJ�

MTXUNYFQNY^�FSI�KTTI�XJHYTW�XF\�\TWXJSNSL�KTWYZSJX�FX�

GZXNSJXX� FHYN[NY^� XQT\JI� IT\S�� 9MJ� *RUQT^JJX�

5WT[NIJSY�+ZSI�*5+��XTZLMY�YT�FXXJXX�YMJ�NRUFHY�TK�

YMJ� UFSIJRNH� TS� YMJ� \JQQGJNSL� TK� NYX� RJRGJWX� G^�

HTQQJHYNSL� F� XZW[J^� YMWTZLMTZY� /ZQ^� ������ \NYM� YMJ�

NSYJSY� YT� UWT[NIJ� GJYYJW� NSXNLMYX� WJLFWINSL� YMJ�

XNYZFYNTS�TS�YMJ�LWTZSI�

&STYMJW� UWNRFW^� TGOJHYN[J� \FX� YT� WJ[NJ\� YMJ�

JǊJHYN[JSJXX�TK�*5+�X� NSNYNFYN[JX� NS�MJQUNSL�RJRGJWX�

YMWTZLMTZY�YMJ�JHTSTRNH�IT\SYZWS��'^�YMJ�RNIIQJ�TK�

������ YMJ� N�1JXYFWN� UWTLWFRRJ� \FX� \JQQ� ZSIJW\F �̂�

FQQT\NSL�RJRGJWX�YT�\NYMIWF\�ZU�YT�72�������KWTR�

YMJNW�XF[NSLX�T[JW�F����RTSYM�UJWNTI��9MJ�NRUQNHFYNTSX�

TS�WJYNWJRJSYX�XF[NSLX�\NQQ�HJWYFNSQ^�GJ�KJQY�NS�^JFWX�YT�

HTRJ� NK� YMJWJ� NX� ST� XNLSNǋHFSY� NSYJW[JSYNTS� KWTR� F�

XTHNFQ� UWTYJHYNTS� FXUJHY�� <NYMNS� YMNX� HTSYJ]Y�� YMJ�

8ZW[J^�TS� YMJ� .RUFHY�TK�(4;.)����TS�*5+�2JRGJWX�

HTQQJHYJI��������WJXUTSXJX��\NYM����UJW�HJSY�KWTR�'���

'TYYTR�����MTZXJMTQIX��9MJ�XZW[J^�\FX�TUJS�YT�YMJ�

LJSJWFQ�UZGQNH�GZY�FX� YMJ�*5+�RJRGJWXMNU�UWNRFWNQ^�

HTRUWNXJX� RFSIFYTW^� HTSYWNGZYTWX� KWTR� YMJ� KTWRFQ�

XJHYTW�����UJW�HJSY�\JWJ� NS�UJWRFSJSY�JRUQT^RJSY�

\MNQJ� ��� UJW� HJSY� \JWJ� TS� HTSYWFHYZFQ� TW� NSKTWRFQ�

\TWP��\NYM�YMJ�WJRFNSIJW�GJNSL�ZSJRUQT^JI�TW�STY�

UFWYNHNUFYNSL�NS�YMJ�QFGTZW�KTWHJ�

&SFQ^XNX

+TW� YMJ� FSFQ^XNX� TS� YMJ� LJSJWFQ� \JQQGJNSL� TK�

WJXUTSIJSYX� � XYWJXX � QJ[JQX � \JWJ� J]UJHYJIQ^�

UWTSTZSHJI� IZWNSL� YMJ� QTHPIT\S� UJWNTI� \MNHM�

2FQF^XNF� NSNYNFYJI� YMWTZLMTZY� 2FWHM�� &UWNQ� FSI� 2F^�

������ \NYM� HTSINYNTSX� NRUWT[NSL� XQNLMYQ^� FKYJW� YMFY��

9MJ�XZW[J^�FXPJI�FGTZY�YMJNW�YTU�YMWJJ�HTSHJWSX�NS�YMJ�

XMTWY�YJWR � NSHTRJ�XJHZWNY �̂�MJFQYM�FSI� OTG�XJHZWNY^�

WJHJN[JI� YMJ� MNLMJXY� WJXUTSXJX� NS� YMFY� TWIJW�� 8TRJ�

UTXNYN[J�FXUJHYX�YMFY�\JWJ�HNYJI�NSHQZIJ�RTWJ�YNRJ�YT�

XUJSI�\NYM�KFRNQ �̂�YNRJ�YT�KTHZX�TS�TSJ�X�XJQK�FX�\JQQ�FX�

QN[NSL�F�MJFQYMNJW�QNKJXY^QJ��FQQ�WJXZQYX�TK�YMJ�SJ\�STWR�

\NYM�FS�JRUMFXNX�TS�KFRNQ^�FSI�HTRRZSNY �̂�4S�YMJ�

TYMJW� MFSI�� HFZXJX� TK� XYWJXX� TW� FS]NJY^� NSHQZIJ�

\TWW^NSL�KTW�KFRNQ^�TW�KWNJSI�X�XYFYJ�TK�MJFQYM��ǋSFSHNFQ�

NXXZJX�FSI�UWTQTSLJI�XYF^�NSITTWX�

9MJ� NRUFHY� TS� ǋSFSHJX� FSI� JRUQT^RJSY� \JWJ� YMJ�

RTXY�XNLSNǋHFSY�FSI�YJQQNSL �JRUQT^RJSY�NS�YMJ�KTWRFQ�

XJHYTW�WJRFNSJI�WTGZXY�\NYM����UJW�HJSY�WJRFNSNSL�NS�

YMJ� XFRJ� OTG� FQGJNY� \NYM� XTRJ� J]UJWNJSHNSL� F�

WJIZHYNTS�NS�UF^�TW�\TWPNSL�MTZWX��9MJ�NSKTWRFQ�XJHYTW�

MT\J[JW��XF\�F�RZHM�QFWLJW�NRUFHY�\NYM�TSQ^����UJW�

HJSY�XYF^NSL�NS�YMJ�XFRJ�OTG��\NYM����UJW�HJSY�TK�YMTXJ�

\MT�QTXY�YMJNW�OTGX�GJNSL�KWTR�YMJ�LWTZU�JFWSNSL�QJXX�

YMFS� YMJ� RJINFS� \FLJ� FUUWT]�� 72� �������� 9MNX�

MNLMQNLMYX� MT\� QT\JW� NSHTRJ� \TWPJWX� FWJ� RTWJ�

[ZQSJWFGQJ� STY� OZXY� NS� YMJNW� NSHTRJ� GZY� YMJNW� OTG�

9-*�.25&(9�4+�(4;.)����43�*5+�2*2'*78��
+.3).3,8�+742�&�8:7;*>

*RUQT^JJX�5WT[NIJSY�+ZSI�2FQF^XNF
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XYFGNQNY^� FX� \JQQ�� 2TSYMQ^� J]UJSINYZWJ� XF\� XNRNQFW�

YWJSIX�\NYM����UJW�HJSY�HNYNSL�F�IJHWJFXJ�����UJW�HJSY�

J]UJWNJSHNSL�FS�NSHWJFXJ�FSI����UJW�HJSY�RFNSYFNSNSL�

YMJ�XFRJ�FRTZSY�TK�XUJSINSL�

-T\J[JW��WJQFYN[J�YT�YMJ�NRUFHY�TS�YMJNW� NSHTRJ�����

UJW�HJSY�\JWJ�NS�F�HFXM�ǌT\�XNYZFYNTS�YMFY�NX�\TWXJ�TǊ��

4YMJW� ǋSFSHNFQ� WJXTZWHJX� FUUJFWJI� QNRNYJI� FX� \JQQ��

\NYM�TSQ^����UJW�HJSY�MF[NSL�XF[NSLX�YMFY�\TZQI�XZXYFNS�

YMJNW�J]UJSINYZWJ�KTW�RTWJ�YMFS�XN]�RTSYMX�

'JXNIJX� YMJ� FKTWJRJSYNTSJI� N�1JXYFWN�� YMJ� *5+� FQXT�

WJIZHJI�YMJ�RFSIFYTW^�HTSYWNGZYNTS�WFYJ�UJWHJSYFLJ�

TK�RTSYMQ^�XFQFW^��KTW�FQQ�TGQNLFYJI�\TWPJWX�KWTR����UJW�

HJSY�YT�XJ[JS�UJW�HJSY�KTW�SNSJ�RTSYMX�GJY\JJS�&UWNQ�

YT� )JHJRGJW� ����� \NYM� YMJ� UZWUTXJ� TK� NSHWJFXNSL�

YFPJ�MTRJ�UF^�KTW�YMTXJ�NS�SJJI��9MJ�YFPJ�ZU�WFYJ�KTW�

GTYM�NSNYNFYN[JX�\JWJ�XN_JFGQJ��\NYM�N�1JXYFWN�FY����UJW�

HJSY�FSI�YMJ�WJIZHJI�RFSIFYTW^�HTSYWNGZYNTS�WFYJ�FY�

���UJW�HJSY��\NYM�F����UJW�HJSY�T[JWQFU��9MTZLM�YMJ�

ZXFLJ�TK�*5+�KZSIX�YT�JFXJ�YMJ�ǋSFSHNFQ�GZWIJS�TK�YMJ�

UFSIJRNH� MFX� GJJS� \NIJQ^� ZYNQNXJI�� NY� HTRJX� FY� YMJ�

XJ[JWJ� HTXY� TK� YMJ� UJTUQJ�X� KZYZWJ� WJYNWJRJSY�

UWTXUJHYX��UFWYNHZQFWQ^�KTW�YMTXJ�\NYM�QT\JW�XF[NSLX�

(TSHQZXNTS

.Y� NX� \NYM� MTUJ� YMFY� YMJXJ� NSXNLMYX� HFS� UWT[NIJ� F�

LQNRUXJ� TK� YMJ� XNYZFYNTS� KTW� YMJ� LT[JWSRJSY� YT�

HTSXNIJW�FSI�YMFY�NY�\NQQ�LZNIJ�UWZIJSY�UTQNH^RFPNSL�

IJHNXNTSX�� <NYM� YMJ� KZYZWJ� FSI� XTHNFQ� UWTYJHYNTS� NS�

RNSI�� YMJ� *5+� XHMJRJ� RZXY� HTSYNSZJ� YT� KZSHYNTS�

JǊJHYN[JQ^�\NYM�YMJXJ�LTFQX� NS�RNSI � YT�FXXNXY�\MJWJ�

UTXXNGQJ�NS�YMJ�HZWWJSY�XNYZFYNTS�\MNQJ�GJNSL�F\FWJ�TK�

NYX�UZWUTXJ�TK�XFKJLZFWINSL�YMJ�RJRGJWX��WJYNWJRJSY�

XF[NSLX�
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(TSYWTQ�4WIJWX�2(4��FSI�

WJXYWNHYN[J� NSYJW[JSYNTSX� G^� YMJ�

2FQF^XNFS� ,T[JWSRJSY� XNSHJ�
YM2FWHM� �� � ����� YT� HZWG� KZWYMJW�

XUWJFI�TK�(4;.)����MFX�WJXZQYJI�NS�

GZXNSJXX� WJXYWZH�YZWNSL� TK� RFS^�

ǋWR� LN[NSL� WNXJ� YT� OTG� QTXXJX��

ZSJRUQT^RJSY� FSI� XMNKYX� NS�

\TWPKTWHJ�� 9MJ� 8THNFQ� 8JHZWNY^�

4WLFSNXFYNTS�84(84��FHYJI�X\NKYQ^�

G^ � NRUQJRJSY NSL � YMJ � <FLJ�

8ZGXNI^� 5WTLWFRRJ� YT� FXXNXY�

GZXNSJXXJX� NS� WJYFNSNSL� YMJNW�

\TWPJWX��9MJ�RT[J�RFSFLJI�QFWLJ�

XHFQJ� QF^TǊX�� \MJWJ� RTWJ� YMFS� ��

RNQQNTS� JRUQT^JJX� FWJ� FGQJ� YT� GJ�

WJYFNSJI�NS�JRUQT^RJSY��

2FQF^XNF�XF\�YMJ�ǌFYYJSNSL�TK�YMJ�

( 4 ; . ) � � � � N S K J H Y N T S � H Z W [ J�

KTQQT\NSL� YMJ� 2(4� NS� /ZSJ� �����

FSI� FX � YMJ � QTHPIT\SX � \JWJ�

LWFIZFQQ^� Q NKYJI�� YMJ� HTZSYW^�

XMNKYJI� NYX� KTHZX� YT� WJHT[JW^�

RJFXZWJX�� 84(84� HTSYNSZJI� YT�

UQF^� FS� NSYJLWFQ� WTQJ� \MJWJ� NY� MFX�

WJHTRRJSIJI� YMJ � 5JSOFSF�

0JWOF^F� -NWNSL� .SHJSYN[JX� IZWNSL�

YMJ� WJHT[JW^� UMFXJ� YT� XYNRZQFYJ�

O T G � H W J F Y N T S � F S I � J S M F S H J�

JRUQT^RJSY� TUUTWYZSNYNJX� KTW�

QTHFQ � OTG� XJJPJWX� � +TQ QT\NSL�

XZHHJXXKZQ� UQFHJRJSYX� TK� ��������

OTG� XJJPJWX� XNSHJ� NYX� HTRRJSHJ�

RJSY� NS� /ZSJ� ������ YMJ� 5JSOFSF�

0JWOF^F� MFX� GJJS� J]YJSIJI� YMNX�

^JFW����

9MJ� UWTLWFRRJ� UWT[NIJX� JRUQT�

^JWX�\NYM�ǋSFSHNFQ�NSHJSYN[JX�ZU�YT�

72������:8)	�����FSI�RF]NRZR�

YWFNSNSL�FQQTHFYNTS�ZU� YT�72������

:8)	������� KTW� MNWNSL� ZSJRUQT^�

JI�OTG�XJJPJWX�KWTR�YMJ�[ZQSJWFGQJ�

LWTZUX�� UJTUQJ� \NYM� INXFGNQNYNJX��

XJSNTW� HNYN_JSX�� UWTQTSLJI� ZSJR�

UQT^JI� FSI� ZSIJWUWN[NQJLJI� OTG�

XJJPJWX�� 9T� FIIWJXX� ^TZYM� ZSJR�

UQT^RJSY�� YMJ� 5JSOFSF0JWOF^F�

NSHJSYN[N_JX� JRUQT^JWX� YT� MNWJ�

LWFIZFYJX� TW� XHMTTQ� QJF[JWX� FX�

FUUWJSYNHJX� G^� UWT[NINSL� YMJR�

\NYM� F� RF]N�RZR� TK� 72������

:8)	����� NSHJSYN[J�� 9MNX� UWT�

LWFRRJ� MFI� KFHNQNYFYJI� T[JW� ��
�

[ZQSJWFGQJ� OTG� XJJPJWX� KWTR�

FRTSL� YMJ� INXFGQJI�� ^TZYMX� FSI�

XJSNTW� HNYN_JSX� YT� LFNS� JRUQT^�

RJSY� NS� ������ � 9MJ� WNXJ� NS� XJQK�

J R U Q T ^ � R J S Y � I Z W N S L � Y M J�

UFSIJRNH�MFX�FQXT�WJXZQYJI�NS�YMJ�

J]YJSXNTS� TK� 5JSOFSF0JWOF^F� YT�

NSHQZIJ� NSIN[NIZFQX� JSYJWNSL� XJQK�

JRUQT^RJSY� FSI� ,NL� NSKTWRFQ�

\TWP� YMWTZLM� YMJ� 0JWOF^F,NL�

5 WT L WF R R J� � *R U Q T^J W X � F WJ�

WJVZNWJI�YT�UTXY�YMJNW�[FHFSHNJX�TS�

YMJ� 3FYNTSFQ� *RUQT^RJSY� 5TWYFQ��

2>+ZYZWJ/TGX� FSI� FUUQ^� KTW� YMJ�

-NWNSL� .SHJSYN[JX� ZUTS� XZHHJXXKZQ�

UQFHJRJSYX� YMWTZLM� YMNX� XNSLQJ�

UQFYKTWR��

2>+ZYZWJ/TGX� NX�STY�RJWJQ^�F� OTG�

UTWYFQ�� GZY� NY� NX� FS� JHTX^XYJR� TK�

JRUQT^RJSY� XZUUTWY � \MJWJ�

JRUQT^JWX� TW� OTG� XJJPJWX� \NQQ� GJ�

XZUUTWYJI� NS� YMWJJ� RFNS� FWJFX��

SFRJQ^� UJWXTSFQNXJI� XZUUTWY� G^�

84(84�X� IJINHFYJI� TǍHJWX�� KWJJ��

TK� HMFWLJ� OTG� XJFWHM� XJW[NHJ� FSI�

WJFQ�YNRJ�QFGTZW�RFWPJY�NSKWFXYWZH�

YZWJ�� 2>+ZYZWJ/TGX� OTG� XJFWHM� ��

RFYHM� JSLNSJ� FWJ� GZNQY� ZUTS� YMJ�

KWFRJ\TWP� TK� *8(4� *ZWTUJFS�

8PNQQX�� (TRUJYJSHNJX�� 4HHZUF�

YNTSX�� YF]TSTR^�� YMFY� MFX� GJJS�

HTSYJ]Y�ZFQNXJI� FHHTWINSL� YT� YMJ�

2FQF^XNFS� 4HHZUFYNTS� 8YFSIFWIX��

9MZX�� 2>+ZYZWJ/TGX� MFX� GNINWJH�

YNTSFQ� XPNQQJI�GFXJI� RFYHMNSL� NS�

HTRUFWNXTS� YT� YWFINYNTSFQ� PJ^�

\TWI� RFYHMNSL�� FSI� YMNX� KJFYZWJ�

JSMFSHJX� RFYHMNSL� FHHZWFH^� KTW�

OTGXJJPJWX� KWTR� IN[JWXJ� GFHP�

LWTZSI�FSI�.9�QNYJWFH �̂�*RUQT^JWX��

UWNRFWNQ^� YMJ� XRFQQ� FSI� RJINZR�

JSYJWUWNXJX��HFS�FQXT�MF[J�FHHJXX�YT�

VZFQ N Y^ � FSI� I N[JWXJ � UTTQ � TK�

HFSINIFYJX� YMWTZLM� 2>+ZYZWJ�
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FIINYNTSFQ� HTXY�� NSHQZINSL� KWJJ�

WJHWZNYRJSY� XZUUTWY� YMFY� FQQT\X�

JRUQT^JWX � YT � UFWY NH NUFYJ � NS�

84(84�X�HFWJJW�KFNWX�FSI�NSYJW[NJ\�

XJXXNTSX� MJQI� YMWTZLMTZY� YMJ�

HTZSYW �̂�

84(84� NQQZXYWFYJX�F�UJWYNSJSY� WTQJ�

NS� XYJJWNSL� OTG� XJJPJWX� YT� GJ�

FHYN[JQ^�XJJPNSL�KTW�OTGX�IZWNSL�YMJ�

UFSIJRNH� � )JXU N YJ � UM^X NHF Q�

WJXYWNHYNTSX� IZWNSL� QTHPIT\SX��

84(84� YMWTZLM� NYX� *RUQT^RJSY�

8JW[NHJX� )JUFWYRJSY� MFX� HFWWNJI�

TZY�UWTFHYN[J�NSYJW[JSYNTSX��4YMJW�

YMFS � UWTRTY NSL � YMJ � ZXJ � TK�

2>+ZYZWJ/TGX� UTWYFQ� � 84(84�

UWTFHYN[JQ^� IJQN[JWX� \JGNSFWX� FSI�

[NWYZFQ� NSYJW[NJ\X� YT� KFHNQNYFYJ� OTG�

RFYHMNSL�\MNQJ�FY�YMJ�XFRJ�YNRJ��

FIFUYNSL� YT� YMJ� SJ\� STWRX� TK�

WJHWZNYRJSY�� 7JLZQFW� XJWNJX� TK�

\JGNSFWX� HTSIZHYJI� G^� [FWNTZX�

YWFNSNSL�UWT[NIJWX�� JRUQT^JWX� FSI�

NSIZXYW^�J]UJWYX�UWT[NIJ�INWJHYNTS�

KTW�OTG�XJJPJWX�WJLFWINSL�KZYZWJ�TK�

\TWP�UTXY�UFSIJRNH�FSI�JRUQT^�

FGNQNY^� NSXNLMYX�\MNHM�FWJ�WJQJ[FSY�

IZWNSL�YMJ�HWNXNX��

&X�XTTS�FX�YMJ�WJXYWNHYNTS�RJFXZWJX�

\JWJ � Q N K YJI� � 84(84� FHY N[J Q^�

NS N Y NFYJI� UM^X NHF Q � NSYJW[ NJ\�

XJXXNTSX�FSI�OTG�HFWSN[FQX�TW�HFWJJW�

KFNWX�FY�NYX����TǍHJX�SFYNTS\NIJ�YT�

FXXNXY� OTG�XJJPJWX�� HTRUWNXNSL�

84(84� GJSJǋHNFWNJX� FSI� YMJ�

UZGQNH�� YT� FYYJSI� OTG� NSYJW[NJ\X��

9MJ�J[JSYX�\JWJ�MJQI�ZSIJW�XYWNHY�

FIMJWJSHJ� YT� (4;.)���� 8YFSIFWI�

4UJWFYNSL�5WTHJIZWJX�8458���<NYM�

T[JW� ���� (FXJ� 2FSFLJWX� SFYNTS�

\NIJ�� 84(84� MFX� YMJ� HFUFHNY^� YT�

HTSIZHY� OTG� NSYJW[NJ\X� TS� F�

KWJVZJSY� GFXNX� KTW� JRUQT^JWX�

WJVZNWNSL� NRRJINFYJ� WJHWZNYRJSY�

FXXNXYFSHJ��<NYM� YMJ�RFNS�LTFQ� YT�

WJIZHJ� ZSJRUQT^RJSY� FRTSL�

2FQF^XNFSX�� 84(84� NS� ����� MFI�

TWLFSNXJI�����NSYJW[NJ\�XJXXNTSX�FY�

YMJ� XYFYJ� QJ[JQ�� XZUUTWYNSL� �������

OTG� XJJPJWX� KTW� XZHHJXXKZQ� OTG�

UQFHJRJSYX�

9T� KFHNQNYFYJ� JRUQT^RJSY� KTW�

XUJHNǋH�LWTZUX�FSI�XJHYTWX��84(84�

ZSIJWYFPJX� OTNSY� HTQQFGTWFYNTSX

\NYM� RFS^� XYFPJMTQIJWX�� 9MNX�

NSHQZIJX� GZNQINSL� JSLFLJRJSYX�

\NYM� JRUQT^JW� FXXTHNFYNTSX� XZHM��

FX�YMJ�82*�&XXTHNFYNTS�TK�2FQF^XNF�

FSI� YMJ� +JIJWFYNTS� TK� 2FQF^XNFS�

2FSZKFHYZWJWX� +22��� (TQQFGT�

WFYNTS�\NYM� YMJ�2NSNXYW^�TK�>TZYM�

FSI�8UTWYX�NS�TWLFSNXNSL�YMJ�>TZYM�

(FWJJW�+FNW�FSI�&UUWJSYNHJXMNU�/TG�

+FNW�MFX� WJXZQYJI� NS� YMJ�ZUYFPJ�TK�

RTWJ�̂ TZYMX�NS�YMJ�FUUWJSYNHJXMNU�

UWTLWFRRJ�ZSIJW�5JSOFSF0JWOF^F�

-NWNSL� .SHJSYN[JX� FSI� 9WFNSNSL�

5WTLWFRRJ�� 2JFS\MNQJ� � 9MJ�

3FYNTSFQ� *RUQT^RJSY� (TZSHNQ��

HMF N WJI � G^ � YMJ � -TSTZWFG QJ�

2FQF^XNFS� 5WNRJ� 2NSNXYJW�� MFX�

JSITWXJI� 84(84�X� UQFS� YT� HFWW^�

TZY�F�XJWNJX�TK�NSYJWXYFYJ�(FWJJW:5�

5WTLWFRRJ�\NYM�YMJ�NS[TQ[JRJSY�

TK� ��� KJIJWFQ� RNSNXYWNJX�� FLJSHNJX�

FSI�3,4X�\NYM�YMJ�FNR�YT�UWT[NIJ�

JRUQT^RJSY� FSI� JSYWJUWJSJZW�

XMNU� TUUTWYZSNYNJX� KTW� YMJ� ZWGFS�

UTTW��

8 4 ( 8 4 � M F X � F Q X T � WJ X U T S I J I�

UWTRUYQ^�YT�YMJ�SJJIX�TK�GZXNSJXX�

XJHYTWX� IZWNSL� YMJ� UFSIJRNH�

N S H Q Z I N S L � Y M J � F L W N H Z Q Y Z W F Q�

HTRRTINYNJX� FSI� RFSZKFHYZWNSL�

XJHYTWX�\MNHM�FWJ�QTTPNSL�KTW�QTHFQ�

JRUQT^JJX�KTQQT\NSL�YMJ�2FQF^XNFS�

, T [ J W S R J S Y � X � I J H N X N T S � Y T�

YJRUTWFWNQ^� KWJJ_J� YMJ� MNWNSL� TK�

KTWJNLS� \TWPJWX�� .S� HTTUJWFYNTS�



��

\NYM� YMJ� 2NSNXYW^� TK� &LWNHZQYZWJ�

FSI� +TTI� .SIZXYW^� FX� \JQQ� FX�

2FQF^XNFS� .S[JXYRJSY� )J[JQTU�

RJSY� &ZYMTWNY^� � 84(84� MFI�

TWLFSNXJI�OTG�HFWSN[FQX�XUJHNǋHFQQ^�

YFNQTWJI� KTW� JRUQT^JWX� KWTR� YMJ�

Y\T�XJHYTWX�� �&IINYNTSFQQ �̂� 84(84�

FQXT� NSNYNFYJX� YMJ� 7*89&79� 7J�

JRUQT^RJSY� XZUUTWY�� YWJFYRJSY�

FSI�WJMFGNQNYFYNTS�YJFR��UWTLWFR�

RJ� NS� HTQQFGTWFYNTS� \NYM� YMJ�

5X ^H M N F Y W N H � ) J U F W Y R J S Y � N S�

,T[JWSRJSY� -TXUNYFQX� YT� UWT[NIJ�

WJJRUQT^RJSY�XZUUTWY� YT� KTWRJW�

UX^HMNFYWNH�UFYNJSYX��

(FWJJW�LZNIFSHJ� NX�F� KZSIFRJSYFQ�

FUUWTFHM� YT� SF[NLFYJ� OTG� XJJPJWX�

NS� F� HTSXYFSYQ^� J[TQ[NSL� QFGTZW�

RFWPJY� JS[NWTSRJSY�� � *FHM� OTG�

XJJPJW� WJLNXYJWJI� TS� 2>+ZYZWJ�

/TGX�UTWYFQ�\NQQ�MF[J�FHHJXX�YT�KWJJ�

HFWJJW� HTZSXJQQNSL� UWT[NIJI� G^�

84(84�(FXJ�2FSFLJWX��2>+ZYZWJ�

/TGX� QFGTZW� RFWPJY� NSKTWRFYNTS�

JSFGQJX� YMJXJ� (FXJ� 2FSFLJWX� YT�

LZNIJ� OTG� XJJPJWX� NS� RFPNSL�

NSKTWRJI�IJHNXNTSX�WJLFWINSL�YMJNW�

HFWJJW�� /TG� XJJPJWX�FWJ�\JQHTRJI�

YT� FUUWTFHM� TZW� (FXJ� 2FSFLJWX�

YMWTZLM� [FWNTZX� RJFSX� NSHQZINSL�

UMTSJ� HFQQX� TW� \FQP�NS� YT� FS^� TK�

84(84�TǍHJX�

7JYWJSHMRJSY�NX�FS�NXXZJ�KFHJI�G^�

HTZSYWNJX� FQ Q � T[JW� YMJ� \TWQI�

KTQQT\NSL�YMJ�JHTSTRNH�NRUFHY�TK�

(4;.)���� UFSIJRNH�� 2FQF^XNF� NX�

STY�XUFWJI�\MJS�NYX�JRUQT^JJX�QTXY�

YMJNW� OTGX� FSI� FWJ� HTRUJQQJI� YT�

ǋSI� FQYJWSFYN[J� JRUQT^RJSY� YT�

HTSYNSZJ� UZYYNSL� KTTI� TS� YMJ�

YFGQJ�� MF[NSL� F� WTTK� T[JW� YMJNW�

MJFIX� FSI� RJJYNSL� ǋSFSHNFQ�

HTRRNYRJSYX�� .S� YMJ� GZXNSJXX�

XJHYTW�� RFS^� XRFQQ� FSI� RJINZR�

JSYJWUWNXJX� 82*�� FWJ� FǊJHYJI� G^�

YMJ�(4;.)����HWNXNX�YMFY�KTWHJ�YMJR�

YT� IT\SXN_J�� RJWLJ�� FSI� \TWXJ��

INXXTQ[J� YMJ� HTRUFS^� IZJ� YT� YMJ�

ǋSFSHNFQ�INǍHZQYNJX��.S�������F�YTYFQ�

TK���������JRUQT^JJX�WJUTWYJI�QTXX�

TK�JRUQT^RJSY�YT�84(84��2FOTWNY^�

TK� YMJ� FǊJHYJI� JRUQT^JJX� TW�

�������\JWJ�KWTR�YMJ�5WTKJXXNTSFQX�

LWTZU�� KTQQT\JI� G^� 9JHMSNHNFSX�

FSI� &XXTHNFYJ � 5WTKJXX NTSFQX�

�������� FSI� 2FSFLJWX� ���������

8PNQ QJI� &LWNHZQYZWJ�� +TWJXYW^��

1N[JXYTHP� FSI� +NXMJWNJX� \TWPJWX�

WFSPJI�YMJ�QT\JXY�\NYM����UJWXTSX�

FǊJHYJI��&X�TK�2F^�������F�XNRNQFW�

WJYWJSHMRJSY�YWJSI�\FX�XJJS�\NYM�

YMJ�5WTKJXXNTSFQX�LWTZU�WFSPJI�YMJ�

MNLMJXY � ������ � � KTQ QT\JI� G^�

9J H M S N H N F S X � F S I � & X X T H N F Y J�

5WTKJXXNTSFQX� �������� 2FSFLJWX�

������� FSI� YMJ� QT\JXY� NX� 8PNQQJI�

&LWNHZQYZWJ�� +TWJXYW^�� 1N[JXYTHP�

FSI�+NXMJWNJX�\TWPJWX�����

8TRJ� JRUQT^JJX� \MT� MF[J� GJJS�

WJYWJSHMJI� RF^� J]UJW NJSHJ�

UX^HMTXTHNFQ� NXXZJX�XZHM�FX�XYWJXX��

FS]NJY �̂�IJUWJXXNTS��INXXFYNXKFHYNTS�

NS� QNKJ�� FX� \JQQ� FX� QFHP� TK� XJQK�

RFSFLJRJSY�FSI�XJQK�HTSǋIJSHJ��

.Y� NX� \TWW^NSL� NK� YMJXJ� QFNI� TǊ�

JRUQT^JJX� YZWS� YT� FQHTMTQ� FX� F�

R J F S � T K � H T U N S L � \ N Y M � X Z H M�

UWTGQJRX�� .S� RFS^� HFXJX�� FKYJW�

XJHZWNSL�SJ\�OTGX��YMJ�JRUQT^JJX�

SJJI�YT�GJ�UM^XNHFQQ^�FSI�RJSYFQQ^�

UWJUFWJI� KTW� HNWHZRXYFSHJX� XZHM�

FX�IJHQNSJ�NS�QN[NSL�XYFSIFWIX�IZJ�YT�

QT\JW� XFQFW^�� UJWPX� FSI� GJSJǋYX�

HTRUFWJI� YT� YMJNW� UWJ[NTZX� OTGX��

9MJ^� RF^� FQXT� MF[J� INǍHZQY^�

FIOZXYNSL� YT� YMJ� SJ\� UTXNYNTSX��

SJ\� \TWPUQFHJX� TW� \TWPNSL� NS�

INǊJWJSY� XJHYTWX�� 9MJ� UX^HMTQT�

LNHFQ� FIOZXYRJSY� THHZWX� IZJ� YT�

HMFQQJSLJX�NS�IJ[JQTUNSL�SJ\�OTG�

WJQFYJI�XPNQQX��

9FPNSL� NSYT� HTSXNIJWFYNTS� TK� YMNX�

RFYYJW� � 84(84� IJ[JQTUJI� F�

U X ^H M T � J I Z H F Y N T S � R T I Z Q J ��

ƅ7JYWJSHMRJSY��-T\�YT�)JFQ�\NYM�

* R T Y N T S X � � & Y Y N Y Z I J X � F S I�

'JMF[NTZWXƆ�FX�UFWY�TK�NSNYNFYN[JX�YT�

UWT[NIJ� UX^HMTQTLNHFQ� XZUUTWY� YT�

WJYWJSHMJI�JRUQT^JJX��9MJ�LTFQ�NX�

YT�JSHTZWFLJ�YMJXJ�JRUQT^JJX�YT�

LFNS� NSXNLMYX� FSI� WJRFNS� UTXNYN[J�

YMWTZLMTZY�YMJNW�QN[JX��9MNX�LTFQ�NX�

LZNIJI�G^�YMWJJ�TGOJHYN[JX��SFRJQ^��

YT� J]UQTWJ� FSI� NIJSYNK^� F� XJY� TK�

J R T Y N T S X � \ M N H M � T H H Z W X � Y T�

JRUQT^JJX� IZJ� YT� WJYWJSHMRJSY �

YT� HWJFYJ� F� UTXNYN[J� YMTZLMY� YT�

JRUQT^JJX� FGTZY� WJYWJSHMRJSY �

FSI� YT� J[FQZFYJ� YMJ� GJXY� \F^X� YT�

HTUJ� \NYM� WJYWJSHMRJSY� FRTSL�

JRUQT^JJX�

.S� FIINYNTS� YT� YMFY�� JFWQ^� NSYJW�

[JSYNTS� NX� FQXT� NRUQJRJSYJI�

YMWTZLM� 84(84�X� 7JYZWS� YT� <TWP�

79<��5WTLWFRRJ��9\T�HFYJLTWNJX�



TK� \TWPJWX� FWJ� YFWLJYJI� KTW� YMJ�
UX^HMTQTLNHFQ� XZUUTWY�� \MNHM� FWJ�
INXFGQJI� JRUQT^JJX� \MT� FWJ� TS�
XNHP�QJF[J�KTW�F�QTSL�UJWNTI�TK�YNRJ�
UWTQTSLJI�NQQSJXX���FSI�JRUQT^JJX�
\MT�QTXY�YMJNW�OTGX�IZJ�YT�INXFGNQNY^�
NXXZJX� FSI� YMJNW� KFRNQ^� RJRGJWX��
5X^HMTQTLNHFQ�ZUUTWY�UWT[NIJI�NX�NS�
YMJ�KTWRX�TK�UX^HMTQTLNHFQ�LZNIFS�
HJ�FSI�HTZSXJQQNSL�\NYM� KTHZX�TS�
NSIN[NIZFQ�� HFWJJW�� WJMFGNQNYFYNTS��
KFRNQ^�FSI�LWTZU�HTZSXJQQNSL��

8NSHJ�2FWHM��XY��������YMJ�UX^HMT�
JIZHFYNTS� RTIZQJ� MFX� GJSJǋYJI�
����JRUQT^JJX�FSI����JRUQT^JWX��
\MJWJ� YMJ� JRUQT^JJX� FSI� YMJNW�
KFRNQ^�RJRGJWX� WJHJN[J� NSYJSXN[J�
UX^HMTQTLNHFQ � LZNIFSHJ� FSI�
HTZSXJQQNSL� G^� VZFQNǋJI� HFXJ�
RFSFLJWX�� FY� ST� HTXY�� &RTSL�
UTUZQFW�XJW[NHJX�FWJ�WJMFGNQNYFYNTS��
HFWJJW�FSI�KFRNQ^�HTZSXJQQNSL��+TW�
J]FRUQJ�� YMJ^� FWJ� HTZSXJQQJI� YT�
FHHJUY � YMJ N W � UTXY�I N XFG N Q N Y^�
HTSINYNTSX�� Y^UJX� TK� SJ\� HFWJJWX�
YMFY� HTRUQJRJSY� YMJNW� XPNQQX� FSI�
J ] U J W Y N X J � � \ M N Q J � L Z N I F S H J�
HTZSXJQQNSL� NX� UWT[NIJI� YT� YMJ�
FǊJHYJI�KFRNQ^�RJRGJWX��

9MJXJ� � � UX^HMTLNHFQ� � XZUUTWY��
XJW[NHJX�FWJ�IJQN[JWJI�G^�79<�(FXJ�
2FSFLJWX� \MT� FWJ� \JQQ� JVZNUUJI�
FSI� YWFNSJI� \NYM� (JWYNǋJI� )NXF�
GNQNY^� 2FSFLJRJSY� 5WTKJXXNTSFQ�
()25�� YT� RFSFLJ� WJYWJSHMJI�
JRUQT^JJX� \NYM� JRTYNTSFQ� FSI�
UM^XNHFQ�INXFGNQNYNJX�

(ZWWJSYQ^�� 84(84� NX� YMJ� TSQ^�
F Z Y M T W N X J I � Q N H J S X N S L � G T I ^�
FUUTNSYJI� G^� YMJ� .SYJWSFYNTSFQ�

)NXFGNQNY^� 2FSFLJRJSY� 8YFSIFWIX�
(TZSHNQ� .)28(�� YT� TǊJW� ()25�
UWTLWFRRJ�FHWTXX�YMJ�WJLNTS��9MNX�
FIIX� [FQZJ� YT� YMJ� HWJINGNQNY^� FSI�
UWFHY NHJ � TK � 84(84�X � ()25�
H J W Y N ǋ J I � (F X J � 2 F S F L J W X � N S�
UWT[NINSL� VZFQNY^� UX^HMTQTLNHFQ�
XZUUTWY� FSI� HFXJ� RFSFLJRJSY�
XJW[NHJX�� 9T� IFYJ�� F� YTYFQ� TK� ����
INXFGNQNY^� RFSFLJRJSY� UWTKJX�
XNTSFQX�FWJ�HJWYNǋJI�\NYM�()25��TK�
\MNHM�ǋ[J�FWJ�KWTR�.SITSJXNF�FSI�
YMJ�WJXY�FWJ�KWTR�2FQF^XNF��2T[NSL�
KTW\FWI�� 84(84� \TZQI� QNPJ� YT�
NS[NYJ� RTWJ� UWFHYNYNTSJWX� NS� YMJ�
WJLNTS� YT� XNY� KTW� YMJ� HJWYNǋHFYNTS�
J]FRNSFYNTS� \MNHM� HTRUWNXJX� F�
XJWNJX�TK�QJHYZWJX�GJKTWJ�XNYYNSL�KTW�
YMJ�J]FRNSFYNTS��

4YMJW� NSNYNFYN[JX� NSYWTIZHJI� G^�
84(84� YT� JSXZWJ� XZHHJXXKZQ� 79<�
UWTLWFRRJ� KTW � YMJ� \TWPJWX�
NSHQZIJ� UWT[NXNTS� TK� GJSJǋYX��
ǋSFSHNFQ� FXXNXYFSHJ�� OTG� HFWSN[FQX��
HTZWXJX� FSI� \JGNSFWX� TS� HFWJJW�
GZNQINSL� FSI� FQXT� [THFYNTSFQ�
YWFNSNSL�YT�JSMFSHJ�YMJNW�JRUQT^�
FGN Q NY^� � 9MJ� UWTLWFRRJ� FQXT�
UWT[NIJX� INWJHY� FSI� KFHJ�YT�KFHJ�
HTSXZQYNSL� XJW[NHJX� GJY\JJS�
*RUQT^RJSY� 8JW[NHJ� 4ǍHJW8
*84X�� FSI� WJYWJSHMJI� JRUQT^JJX
XZHM� FX� HTZSXJQQNSL� FHYN[NYNJX�

WJXZRJ�JSMFSHJRJSY�XYWFYJLNJX�FX�
\JQQ�FX�YWFNSNSL�FSI�RTYN[FYNTS�YT�
GZNQI� XJQK�HTSǋIJSHJ� IZWNSL� YMJ�
OTG� NSYJW[NJ\�� *VZFQQ^� NRUTWYFSY��
2>+ZYZWJ/TGX�UTWYFQ� NX� FQXT�IJ[J�
QTUJI�YT� NIJSYNK^� YMJ�J]UJWYNXJ�TK�
WJYWJSHMJI�JRUQT^JJX�FSI�RFYHM�
\NYM� UTYJSYNFQ� \TWPUQFHJ� XT� YMJ^�
HFS� JFXNQ^� FIOZXY� YT� YMJNW� SJ\�
\TWPUQFHJ��

&X�\J�HFS�XJJ�� YMJ�XHFQJ�TK�\TWP�
KTWHJ� YWFSXNYNTSX� NLSNYJI� G^� YMJ�
(T[NI���� UFSIJRNH� NSHWJFXJX� YMJ�
ZWLJSH^� KTW� LT[JWSRJSYX� YT�
J]JWHNXJ�J]HJUYNTSFQ�ǌJ]NGNQNY^�FSI�
F I F U Y F G N Q N Y ^ � N S � I J[J Q T U N S L�
NSST[FYN[J�XTQZYNTSX��84(84�J]JWYX�
J[JW^�JǊTWY�YT�XYJJW�2FQF^XNFSX�YT�
\ J F Y M J W � Y M J � X Y T W R � T K � Y M J�
JRUQT^RJSY� HWNXNX� \NYMNS� YMNX�
HMFQQJSLNSL� UJWNTI�� FQTSL� \NYM� F�
ǋ [ J � ^ J F W � U Q F S � H T R U W N X N S L�
HTRUWJMJSXN[J� FHYNTSX� YT� RJJY�
YMJ� J[JW�HMFSLNSL� QFGTZW� RFWPJY�
IJRFSIX�� 84(84�X� IJQN[JW^� TK�
VZFQNY^�XJW[NHJX�YT�NYX�XYFPJMTQIJWX�
FX � \JQ Q � FX � NSYJW[JSYNTSX � KTW�
J R U Q T^J J X � F Ǌ J H Y J I � G^ � Y M J�
UFSIJRNH� MF[J� X NLSNǋHFSYQ^�
HTSYWNGZYJI� YT� UTXNY N[J� FSI�
GF Q FSHJI � UX^HMTXTH NF Q � FSI�
\JQQGJNSL��TK��2FQF^XNFSX�

��



��

MJ� 8THNFQ� 8JHZWNY^� 'TFWI�7MFX� GJJS� NRUQJRJSYNSL�

Y\T� .SXZWFSHJ� 8^XYJRX�

SFRJQ^� -JFQYM� FSI� 8THNFQ� (FWJ�

. S X Z W F S H J � 8 ^ X Y J R � F S I�

*RUQT^RJSY� .SOZW^� .SXZWFSHJ�

8^XYJR� TZY� TK� X N]� .SXZWFSHJ�

8^XYJRX�ZSIJW�YMJ�1F\�XNSHJ������

8NSHJ� RJINHFQ� HFWJ� NX� TSJ� TK� YMJ�

NRUTWYFSY� YFXPX� TK� YMJ� 8THNFQ�

8 J H Z W N Y ^ � 8 H M J R J � � R J I N H F Q�

YWJFYRJSY�KTW�YMJ�NSXZWJI�\TWPJWX�

NX� GJNSL� LN[JS� FY� ��� <TWPJWX�

-TXUNYFQX�� ���� 8THNFQ� 8JHZWNY^�

'TFWI�HQNSNHX������QFWLJ�JRUQT^JWX�

HQNSNHX�����88'�(FWJ�<JQQ�HTSYWFHY�

JI�HQNSNHX�KJJ�KTW�XJW[NHJ�UF^RJSY���

��� YWFINYNTSFQ� HQNSNH�� ��� 2TGNQJ�

2JINHFQ� :SNY� FSI� ��� UNQTY� HQNSNHX�

\NYM�HFUNYFYNTS�UF^RJSY�MF[J�ST\�

GJJS� F[FNQFGQJ� NS� MJFQYM� HFWJ�

XJW[NHJ�NS������YT\SXMNUX�

9MJ�8THNFQ�8JHZWNY^�'TFWI�NX�KFHNSL�

HMFQQJSLJX�NS�NRUQJRJSYNSL�8THNFQ�

8JHZWNY^� 8HMJRJ� ZSIJW� YMJ� 1F\�

XZHM�FX �.SHWJFXNSL�IJRFSI�XNIJ�KTW�

MJFQYM�HFWJ��QNRNYFYNTS�TK�TUJSNSL�

MTZWX�TK�HQNSNH�FSI�QTHFYNTS��QFHP�TK�

MZRFS�WJXTZWHJX�KTW�MJFQYM��XTRJ�

UWNRFW^� MJFQYM� HFWJ� HQNSNHX� \JWJ�

NSJǍHNJSYQ^� ZXJI� WJXTZWHJX� FSI�

QNRNYFYNTS�TK�GZILJY�HTSXYWFNSY�

9T� UWT[NIJ� JǍHNJSY� FSI� JǊJHYN[J�

RJINHFQ�HFWJ�FSI�GJSJǋYX��88'�MFX�

GJJS�ITNSL�YMJ�KTQQT\NSL�WJKTWRX�

\NYM� YMJ� YJHMSNHFQ� FXXNXYFSHJ� TK�

KTWJNLS�J]UJWYX��HTSXZQYFSYX��

� .9� 7JKTWR� KTW� UWT[NINSL�

TSQNSJ�XJW[NHJX�YT�HQNJSYX

� 2 J I N H F Q � 7 J K T W R � K T W�

UWT[NINSL� JǍHNJSY� FSI� JǊJHYN[J�

RJINHFQ�HFWJ

� &IRNSNXYWFYN[J� 7JKTWR� KTW�

Y NRJQ^� UWT[NINSL� GJSJǋYX� YT�

VZFQNK^NSL�GJSJǋHNFWNJX

� 1JLFQ�7JKTWR�KTW�WJ[NJ\NSL�

FSI�FRJSINSL�YMJ�8THNFQ�8JHZWNY^�

1F\

9MJ� 8THNFQ� 8JHZWNY^� 'TFWI� XMTZQI�

UWTLWJXXN[JQ^�XJUFWFYJ�Y\T�INXYNSHY�

KZSHYNTSX�� YMJ� RFSFLJRJSY� TK�

MJFQYM� HFWJ� KFHNQNYNJX� TS� YMJ� TSJ�

MFSI� FSI� YMJ� MJFQYM� NSXZWFSHJ�

KZSHYNTS�TS�YMJ�TYMJW�MFSI��9T�GJ�

UWFHYNHJ� 5WT[NIJW� 5ZWHMFXJW� 8UQNY�

2TIJQ� 558�� ZSIJW� YMJ� RJINHFQ�

WJKTWR�� YMJ� 8THNFQ� 8JHZWNY^� 'TFWI�

MFX�UQFS�KTW�

��� 5ZWHMFXNSL� TZYUFYNJSY� HFWJ�

KWTR�TYMJW�MTXUNYFQ�HQNSNH

���5ZWHMFXNSL�NS�UFYNJSY�HFWJ�KWTR�

TYMJW�MTXUNYFQ�HQNSNH

���:ULWFINSL�-TXUNYFQX�FSI�HQNSNHX�

T\SJI�G^�88'�\NYM�5ZGQNH�5WN[FYJ�

5FWYSJWXMNU� 8^XYJR� 555� � G^�

HTTUJWFYNSL�UWN[FYJ�UWT[NIJW

9MJWJ� FWJ� YMJ� KTQQT\NSL� GJSJǋYX�

KTW�NSYWTIZHNSL�YMNX�XJUFWFYNTS�

��� .Y� FQQT\X� KTW� GJYYJW� FQQTHFYNSL�

WJXTZWHJX� \MJWJ� YMJ^� FWJ� RTXY�

SJJIJI�G^�GJSJǋHNFWNJX

��� .Y� FQQT\X� GJYYJW� UWTOJHYNTS� TK�

MJFQYM� HTSXZRUYNTS� XT� FX� YT�

JSXZWJ�YMJ�XHMJRJ�NX�XZXYFNSFGQJ�

��� .Y� TUJSX� YMJ� UTXXNGNQNY^� TK� YMJ�

8THNFQ� 8JHZWNY^� 'TFWI� YT� NSHQZIJ�

TYMJW� UZGQNH� FSI� UWN[FYJ� MJFQYM�

HFWJ� UWT[NIJWX� NS� NYX� SJY\TWP�

YMWTZLM�HTSYWFHYNSL��9MNX�UTXXNGN�

QNY^� NX� RJSYNTSJI� NS� &WYNHQJ� ��� I��

FSI����J��YMJ�8THNFQ�8JHZWNY^�1F\�

������FSI�\NQQ�UWTGFGQ^�GJHTRJ�F�

SJHJXXNY^� NS� TWIJW� YT� JSXZWJ�

FHHJXXNGNQNY^� TK� MJFQYM� HFWJ� KTW�

NSHWJFXNSL� SZRGJW� TK� UWTYJHYJI�

\TWPJWX�

9MFY� NX� \M^� YMJ� 8THNFQ� 8JHZWNY^�

'TFWI�\TZQI�QNPJ�YT�NRUQJRJSY�YMJ�

HTSYWFHYNSL�FUUWTFHM��&X�YMJ�UNQTY�

UWTOJHY� TK� 558� RTIJQ�� YMJ� 8THNFQ�

8JHZWNY^� 'TFWI� MFX� GJJS� HTSYWFH�

YNSL� FSI� UZWHMFXNSL� TZYUFYNJSY�

MJFQYM� HFWJ� XJW[NHJ� KWTR� UWN[FYJ�

UWT[ NIJWX � \ N YM � UF^RJSY � G^�

5NQTY�UWTOJHY�KTW�TZYUFYNJSY�MJFQYM�HFWJ�
XJW[NHJ�FX�UWFHYNHNSL�5WT[NIJW���UZWHMFXJW�
XUQNY�RTIJQ



��

��HQNSNH�NS�0FHMNS�8YFYJ����HQNSNH�NS�8MFS�8YFYJ�FSI���HQNSNH�NS�9MFSNSYMFW^N�7JLNTS����HQNSNH�NS�2FSIFQF^�7JLNTS�����

HQNSNHX�NS�>FSLTS�7JLNTS����HQNSNHX�NS�'FLT�7JLNTS����HQNSNH�NS�3F^U^NYF\�(TZSHNQ��MF[J�GJJS�TUJWFYNSL�G^�/ZSJ�����

�����FSI�JSXZWJI�\TWPJWX�MF[J�GJJS�YWJFYJI�FX�TZYUFYNJSYX��

88'�ƀ�2^FY�2TS�HQNSNH�NS�0FHMNS�8YFYJ����������������������88'���)MFYPMNSFINUFW�HQNSNH�NS�9MFSNSYMFW^N�7JLNTS

88'�ƀ�2^NYYJW�8MNS�HQNSNH�NS�2FSIFQF^�7JLNTS�������������������88'�ƀ�2^FY�9F\\NS�HQNSNH�NS�8MFS�8YFYJ��������

88'�ƀ�48(�HQNSNH��NS�>FSLTS�7JLNTS���������������������������������������88'�ƀ�3^ZSL�.SS�HQNSNH�NS�'FLT�7JLNTS



��

&0&9.�� 5MNQNUUNSJX� ƀ� 2TWJ� YMFS� F� ^JFW�0NSYT� YMJ� (T;N)���� UFSIJRNH� YMFY�

GWTZLMY� YMJ� \TWQI� NS� F� XYFSIXYNQQ�� YMJ�

*RUQT^JJX��(TRUJSXFYNTS�(TRRNXXNTS�*((��WJRFNSX�

XYJFIKFXY� NS� NYX� HTRRNYRJSY� YT� XJW[J� YMJ� +NQNUNST�

UJTUQJ�FSI�UWTYJHY�\TWPJWX��JXUJHNFQQ^�UJWXTSX�\NYM�

\TWP�WJQFYJI� INXFGNQNYNJX� FSI� YMTXJ� \MT� RJJY�

HTSYNSLJSHNJX�FY�\TWP��

+TQQT\NSL�NYX�XYWTSL�UTQNH^�WJXUTSXJX�YT�YMJ�(T;N)����

UFSIJRNH�NS�������*((�HTSYNSZJX�YT�KTWRZQFYJ�RTWJ�

UTQNHNJX�FSI�HTRJ�ZU�\NYM�SJ\�LZNIJQNSJX�YT�JSXZWJ�

YMFY�YMJ�*(5�NX�WJQJ[FSY�FSI�WJXUTSXN[J�YT�YMJ�SJJIX�TK�

YMJ� +NQNUNST� \TWPJWX� FSI� YMJ�HMFSLNSL� QFSIXHFUJ� TK�

\TWP�

*((� *]JHZYN[J� )NWJHYTW� 8YJQQF� ?NUFLFS�'FSF\NX� XFNI��

ƅ9MJ� YMWJFY� TK� (T;N)���� HTSYNSZJX� YT� QTTR�� GZY� \J�

FQXT� HTSYNSZJ� YT� \TWP� FSI� UZXM� KTW� YMJ� GJYYJW�

NRUQJRJSYFYNTS� TK� YMJ� *(5� YT� XFKJLZFWI� +NQNUNST�

\TWPJWX�\MT�XZǊJW�KWTR�\TWP�WJQFYJI�HTSYNSLJSHNJX�

FSI�UWT[NIJ�YMJR�F�UFHPFLJ�TK�GJSJǋYX�YMFY�\NQQ�MJQU�

YMJR�SF[NLFYJ�YMWTZLM�YMNX�HMFQQJSLNSL�YNRJ�Ɔ�

.S� WJXUTSXJ� YT� YMJ� UFSIJRNH� FSI� NS� XZUUTWY� TK� YMJ�

'F^FSNMFS�YT�-JFQ�FX�4SJ�&HY�7JUZGQNH�&HY��������FSI�

&IRNSNXYWFYN[J� 4WIJW� 3T�� ��� YMFY� HFQQX� KTW� YMJ�

NRRJINFYJ� RTGNQN_FYNTS� TK� FXXNXYFSHJ� FSI� YMJ�

KTWRZQFYNTS�FSI� NXXZFSHJ�TK� WZQJX�FSI�LZNIJQNSJX�TS�

YMJ� LWFSY� TK� FS^� GJSJǋY� FX� YJRUTWFW^� JRJWLJSH^�

RJFXZWJ� FSI� YT� JFXJ� YMJ� GZWIJS� TS� YMJ� UJTUQJ�

FǊJHYJI�G^�YMJ�NRUTXNYNTS�TK�HTRRZSNY^�VZFWFSYNSJ��

YMJ�*((�UFXXJI�FSI�FUUWT[JI�UTQNH^�NXXZFSHJX�NS�YMJ�

ǋWXY� MFQK� TK� ����� LJFWJI� YT� JSMFSHJ� FSI� UWT[NIJ�

FIINYNTSFQ�*(5�GJSJǋYX���

*((�WFRUX�ZU�FXXNXYFSHJ�
YT�\TWPJWX�FRNI�(T;N)����UFSIJRNH

*]JHZYN[J�)NWJHYTW�8YJQQF�?NUFLFS�'FSF\NX�1��INXHZXXJX�YMJ�UTQNH^�WJXUTSXJX�TK�*((�YT�(4;.)����YT�YMJ�RJRGJWX�TK�YMJ�(TRRNXXNTS�

IZWNSL�YMJNW�WJLZQFW�RTSYMQ^�GTFWI�RJJYNSL�



��

(4;.)����FX�4HHZUFYNTSFQ�FSI�<TWP�7JQFYJI�)NXJFXJ
9MJ� *RUQT^JJX�� (TRUJSXFYNTS� (TRRNXXNTS� MFX�

TǍHNFQQ^�QNXYJI�(T;N)����FX�FS�THHZUFYNTSFQ�FSI�\TWP�

WJQFYJI� INXJFXJ�� GWNSLNSL� YMJ� YTYFQ� SZRGJW� TK�

THHZUFYNTSFQ� FSI� \TWP�WJQFYJI� INXJFXJX� QNXYJI� NS�

&SSJ]� &� TK� YMJ� &RJSIJI� 7ZQJX� TS� *RUQT^JJX��

(TRUJSXFYNTS�YT�����

<NYM�YMJ�SFYZWJ�TK�(T;N)����FSI�YMJ�FQFWRNSL�YWJSI�

TS�YMJ�SZRGJW�TK�HTSǋWRJI�HFXJX�WJUTWYJI�J[JW^�IF �̂�

YMJ�*((�WJHTLSN_JX�YMJ�WNXP�UWJXJSY�FSI�YMJ�SJJI�YT�

RFPJ�YMJ�UWTHJXX�NS�HQFNRNSL�*(�GJSJǋYX�JFXNJW�

4SJ�9NRJ�+NSFSHNFQ�&XXNXYFSHJ�TK����������� KTW�*(�
5JSXNTSJWX
9MJ� ǋWXY� MFQK� TK� ����� FQXT� \JQHTRJI� YMJ� XNLSNSL� TK�

&IRNSNXYWFYN[J� 4WIJW� 3T�� ��� G^� 5WJXNIJSY� 7TIWNLT�

)ZYJWYJ� TS� &UWNQ� ���� ������ &4� ��� LWFSYX� F� TSJ�YNRJ�

ǋSFSHNFQ� FXXNXYFSHJ� TK� 5MU� ������� YT� *RUQT^JJX��

(TRUJSXFYNTS� UJSXNTSJWX� NS� GTYM� YMJ� UZGQNH� FSI�

UWN[FYJ� XJHYTW� NSTWIJW� YT� FQQJ[NFYJ� YMJ� ǋSFSHNFQ�

GZWIJSX� TK� *(� UJSXNTSJWX� IZJ� YT� YMJ� (T;N)����

UFSIJRNH��

�

9MJ�WJQJFXJ�TK�YMJ�ǋSFSHNFQ�FXXNXYFSHJ�MFX�XYFWYJI� NS�

/ZSJ� ����� FSI� \NQQ� GJSJǋY� RTWJ� YMFS� ������� *(�

UJSXNTSJWX� \MT� SJJI� STY� FUUQ^� KTW� YMJ� ǋSFSHNFQ�

FXXNXYFSHJ�FX�YMJ�8THNFQ�8JHZWNY^�8^XYJR�888��FSI�YMJ�

,T[JWSRJSY� 8JW[NHJ� .SXZWFSHJ� 8^XYJR� ,8.8��� YMJ�

*((�X�FIRNSNXYJWNSL�FLJSHNJX��XMFQQ�UWTHJXX�FSI�WJQJFXJ�

FHHTWINSL�YT�YMJ�*(�UJSXNTS�UWTHJXX�

4SJ�9NRJ�9TU�ZU�(FXM�&XXNXYFSHJ�KTW�(QFNRFSYX�NS�YMJ�
5WN[FYJ�8JHYTW�IZJ�<TWP�7JQFYJI�(4;.)���
&� XNLSNǋHFSY� UJWHJSYFLJ� TK� YMTXJ� \MT� HTSYWFHYJI�

(T;N)���� XUWZSL� KWTR� YMJ� HTZSYW^�X� \TWPKTWHJ� FSI�

YMJ� SZRGJW� NX� J]UJHYJI� YT� HTSYNSZJ� YT� WNXJ� FX� YMJ�

GFYYQJ�FLFNSXY�YMJ�[NWZX�UJWXNXYX��9MJ�*((�ZSIJWXYFSIX�

YMFY�\TWPJWX�SJJI�RTWJ�MJQU�ST\�RTWJ�YMFS�J[JW�

�

9MWTZLM� 'TFWI� 7JXTQZYNTS� 3T�� ��������� � YMJ�

(TRRNXXNTS�FNRX�YT�UWT[NIJ�F�TSJ�YNRJ�YTU�ZU�HFXM�

FXXNXYFSHJ� TK� 5������� YT� JFHM� \TWPJW� NS� YMJ� UWN[FYJ�

XJHYTW� \MT� MFX� FUUWT[JI� *(� GJSJǋYX� IZJ� YT� \TWP�

WJQFYJI�(T;N)����� �9MJ�UTQNH^�F\FNYX� YMJ�FUUWT[FQ�TK�

YMJ� 4ǍHJ� TK� YMJ� 5WJXNIJSY� TK� YMJ� 7JUZGQNH� TK� YMJ�

5MNQNUUNSJX�UWNTW�YT�NYX�NRUQJRJSYFYNTS��&�HTZSYJWUFWY�

RJFXZWJ� NX� FQXT� HTSYJRUQFYJI� KTW� UZGQNH� XJHYTW�

\TWPJWX�\MT�HTSYWFHYJI�(4;.)����GJHFZXJ�TK�\TWP�TW�

YMJ�\TWPNSL�JS[NWTSRJSY�

*((�)JUZY^�*]JHZYN[J�)NWJHYTW�&YY �̂�/TSFYMFS�9��;NQQFXTYT�(�7��MFSIX�T[JW�YT�5(,�1NJZYJSFSY�8JSNTW�,WFIJ�/FSJ�&��7NRFSIT�(�1��*(�(FXM�&XXNXYFSHJ�HMJHPX�\TWYM�
ඖ�����������JFHM�KTW�YMJ�HN[NQNFS�FSI�ZSNKTWRJI�JRUQT^JJX�TK�YMJ�5MNQNUUNSJ�(TFXY�,ZFWI�5(,��\MT�HTSYWFHYJI�(T;NI����NS�YMJ�UJWKTWRFSHJ�TK�YMJNW�IZY^�

IZWNSL�F�HTZWYJX^�HFQQ�FY�YMJ�*((�5ZGQNH�&XXNXYFSHJ�(JSYJW�TS�/ZSJ���������



��

<+-� NSOZWNJX� ST\� HTRUJSXFGQJ� ZSIJW� YMJ� *(�

5WTLWFR�

9MJ� *((� MFX� RT[JI� YT� LWFSY� HTRUJSXFYNTS� YT�

JRUQT^JJX�\MT�XZǊJW�KWTR�INXFGNQNY^�TW�IJFYM�IZJ�

YT�NSOZWNJX�XZXYFNSJI�\MNQJ�\TWPNSL�KWTR�MTRJ��9MJ�

(TRRNXXNTS�NXXZJI�YMNX�UTQNH^�NS�WJHTLSNYNTS�TK�YMJ�

FQYJWSFYN[J� F[JSZJX� FSI� \TWP� FWWFSLJRJSYX�

JRUQT^JJX� HFWW^� TZY� YMJNW� \TWP�� IWN[JS� G^� YMJ�

IJ[JQTURJSY� NS � YJ QJHTRRZSNHFY NTSX � FSI�

NSST[FYNTSX� NS� YJHMSTQTL^� FSI� NRUJQQJI� G^� YMJ�

(T;N)����UFSIJRNH�

'7 � 3T� � ����� ��� � H WJFYJX � F � UT Q NH^ � TS � YMJ�

HTRUJSXFGNQNY^�TK�INXFGNQNY^�TW�IJFYM�IZJ�YT�NSOZWNJX�

XZXYFNSJI�G^�JRUQT^JJX�\MNQJ�NS�YMJ�UJWKTWRFSHJ�TK�

YMJNW�IZYNJX�TW�XUJHNǋH�YFXPX�FY�YMJNW�I\JQQNSL�UQFHJX�

TW� WJXNIJSHJX�� UWT[NIJI� YMFY� YMJWJ� NX� \WNYYJS�

INWJHYN[J�TW�TWIJW�KWTR�MNX�TW�MJW�JRUQT^JW�WJVZNWNSL�

F � \T W P�K WT R� M T R J � F W W F S L J R J S Y � T W � Y M J�

UJWKTWRFSHJ� TK� F� XUJHNǋH� YFXP� \NYMNS� F� XUJHNǋJI�

UJWNTI�\MNQJ�\TWPNSL�FY�MTRJ�

9MJ�UTQNH^�FQXT�FIMJWJX�YT�YMJ�7JUZGQNH�&HY�TW�7�&��

3T��������TYMJW\NXJ�PST\S�FX�YMJ�ƅ9JQJHTRRZYNSL�

&HYƆ� XNLSJI� NSYT� QF\� NS� ������ \MNHM� UWT[NIJX� YMFY�

JRUQT^JWX� NS� YMJ� UWN[FYJ� FSI� UZGQNH� XJHYTWX� RF^�

FQQT\� \TWP�KWTR�� MTRJ� FWWFSLJRJSYX� TW� YMJ�

UJWKTWRFSHJ� TK� XUJHNǋH� YFXPX� \NYMNS� F� HJWYFNS�

UJWNTI�FY�WJXNIJSHJ�TW�NS�YMJ�I\JQQNSL�UQFHJX�TK�NYX�

JRUQT^JJX� \NYM� YMJ� ZXJ� TK� YJQJHTRRZSNHFYNTS�

FSI�TW�HTRUZYJW�YJHMSTQTLNJX�

ƅ0JJUNSL�YMJ�\JQKFWJ�TK�TZW�\TWPJWX�FY�YMJ�HTWJ�TK�

TZW� XJW[NHJ�� YMJ� *((� \NQQ� HTSYNSZTZXQ^� UZXM� KTW�

WJKTWRX� YT� MJQU� UJWXTSX� \NYM� \TWP�WJQFYJI�

INXFGNQNYNJX�5<7)X��FSI�YT�UZWXZJ�WJQJ[FSY�UTQNHNJX�

YT�JSMFSHJ�YMJNW�GJSJǋYX�Ɔ�'FSF\NX�XFNI��ƅ9MJ�*((�NX�

MFUU^� YT� GJ� TK� MJQU� YT� FQQ� 5<7)X� FSI� YMJNW�

GJSJǋHNFWNJX� GZY� NX� HTLSN_FSY� TK� YMJ� UWNRFH^� TK�

UWJ[JSYNTS�� N�J��� MJFQYM� FSI� XFKJY^� RZXY� XYNQQ� GJ�

J[JW^TSJ�X�YTURTXY�UWNTWNY �̂Ɔ
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,8.8�WNXJX�FGT[J�(4;.)����HMFQQJSLJX
YT�UWT[NIJ�WJQNJK�YT�RJRGJWX

,S�YMJ�KFHJ�TK�YMJ�\TWQI�MJFQYM�

H W N X N X � � YMJ � ,T[JWSRJSY�

8JW[NHJ� .SXZWFSHJ� 8^XYJR�

,8.8��HTSYNSZJX�YT�UWT[NIJ�XTHNFQ�

XJHZWNY^�� NSXZWFSHJ�� FSI� ǋSFSHNFQ�

GJSJǋYX� YT� NYX� T[JW� Y\T� RNQQNTS�

RJRGJWX� FSI� UJSXNTSJWX�� ,8.8�

5WJXNIJSY� FSI� ,JSJWFQ� 2FSFLJW�

7T QFSIT � 1JIJXRF� 2FHFXFJY�

TZYQNSJI� YMJ� XYWFYJLNJX� YT� WNXJ�

FGT[J�YMJ�HMFQQJSLJX�FSI�UWT[NIJ�

LNSMF\F� +NQNUNST� \TWI� KTW� WJQNJK��

YT� NYX� RJRGJWX�� UJSXNTSJWX�� FSI�

YMTXJ�FǊJHYJI�G^�YMJ�UFSIJRNH�

4ǊJWJI�,NSMF\F�1TFS�5WTLWFRX

,8.8� WJXUTSIJI� YT� NYX� RJRGJWX��

SJJI� KTW� ǋSFSHNFQ� FXXNXYFSHJ� G^

TǊJWNSL� N YX � JRJWLJSH^� QTFS�

F[FNQFGQJ�SFYNTS\NIJ��.Y�WJQF]JI�YMJ

JQNLNGNQNY^�WJVZNWJRJSYX�FSI�WFNXJI�

YMJ� RF]NRZR� QTFSFGQJ� FRTZSY�

KWTR�5MU�������YT�5MU�������KTW�

RJRGJWX� FSI� TQI�FLJ� UJSXNTSJWX�

\MT�MF[J�J]NXYNSL� QTFS�FHHTZSYX��

&X�TK�2F^�����������,8.8�INXGZWXJI�F�

YTYFQ� LWTXX� FRTZSY� TK� 5MU������

G N Q Q N T S � � G J S J ǋ Y N S L � � � �� � � ��

RJRGJWX�FSI�UJSXNTSJWX�

9MJ�,8.8�2ZQYN�5ZWUTXJ�1TFS�251��

FNRX�YT�HTSXTQNIFYJ�YMJ�RJRGJW�X�

J]NXYNSL� XJW[NHJ� QTFSX� ZSIJW� TSJ�

F H H T Z S Y � Y M W T Z L M � Y M J � K Z Q Q�

QNVZNIFYNTS� TK� YMJNW� TZYXYFSINSL�

GFQFSHJ�� .Y� J]HQZIJX� MTZXNSL��

UTQNH^�� FSI� ZUIFYJI� JRJWLJSH^�

QTFSX�� �8NSHJ�NYX�QFZSHM�NS�4HYTGJW�

������ ,8.8� WJQJFXJI� F� YTYFQ� LWTXX�

FRTZSY�TK�5MU���GNQQNTS�YT���������

RJRGJWX��

9MFY� XFRJ� RTSYM� YMJ� (TRUZYJW�

1TFS�5WTLWFR�\FX�TUJSJI��\MNHM�

LWFSYX� F� 5MU�������FXXNXYFSHJ� YT�

,8.8�RJRGJWX�KTW�YMJ�UZWHMFXJ�TK�

F�HTRUZYJW�ZSNY���4[JW�5MU��GNQQNTS�

NS�QTFS�UWTHJJIX�GJSJǋYJI���������

RJRGJWX�YT�IFYJ�

9MJ� ,8.8� ,+&1�*IZHFYNTSFQ� 1TFS�

5WTLWFR�� TS� YMJ� TYMJW� MFSI�� \FX�

NSYWTIZHJI� NS� NS� YMJ� XFRJ� UJWNTI�

YT� IJKWF^� YZNYNTS� KJJX� TW� TYMJW�

X H M T T Q � J ] U J S X J X � T K � Y M J N W�

STRNSFYJI� XYZIJSY�GJSJǋHNFW �̂�

9MJ� YJWR� TK� YMJ� QTFS� NX� ZU� YT� ���

^JFWX�NSHQZXN[J�TK�F�ǋ[J�^JFW�LWFHJ�

UJW NTI � � 9MJ � RF] NRZR� QTFS�

FRTZSY� NX�5MU��������UJW� XHMTTQ�

^JFW��,8.8�FQQTHFYJI�F�5MU���GNQQNTS�

GZILJY��&X�TK����2F^�������F�YTYFQ�TK�

5MU���RNQQNTS�\FX�LWFSYJI�YT�����

FHYN[J�RJRGJWX�

8MNKYJI�YT�INLNYFQ�ǋQNSL�TK�QTFSX�FSI�

HTSYFHYQJXX�YWFSXFHYNTSX

,8.8� X\NKYQ^� X\NYHMJI� YT� INLNYFQ�

RJYMTIX� TK� QTFS� FUUQNHFYNTSX� NS�

2FWHM� ����� FSI� XZGXJVZJSYQ^�

N R U Q J R J S Y J I � H T S Y F H Y Q J X X�

RJYMTIX� KTW� ǋQNSL� TK� HQFNRX� FSI�

GJSJǋYX� \MJS� YMJ� VZFWFSYNSJ�

RJFXZWJX� \JWJ� WJQF]JI� NS� /ZSJ�

������ 9MJ� QFYYJW� NSHQZIJX� XJSINSL�

,8.8�WNXJX�FGT[J�(4;.)����HMFQQJSLJX
YT�UWT[NIJ�WJQNJK�YT�RJRGJWX

9MJ�,8.8�(TRUZYJW�1TFS�LWFSYX�,8.8�RJRGJWX�
YMJ�UT\JW�YT�UZWHMFXJ�HTRUZYJW

ZSNYX�KTW�YMJNW�FSI�YMJNW�KFRNQNJX��FQYJWSFYN[J�\TWP�
TW�XYZI^�FWWFSLJRJSYX�



��

YMJ� WJVZNWJRJSYX� YMWTZLM� JRFNQ��

UTXYFQ�RFNQ�TW�IJQN[JW^�HTZWNJW �TW�

IWTU� GT]JX� NS� FQQ� ,8.8� TǍHJX�

SFYNTS\NIJ�

0JUY�UJSXNTSJWX�XFKJ

,8.8�UWNTWNYN_JI�YMJ�JFWQ^�WJQJFXJ�TK�

UJSX NTSX � � FSI � NRRJI NF YJ Q ^�

FSSTZSHJI�YMJ�XZXUJSXNTS�TK�YMJ�

&SSZFQ� 5JSXNTSJWX� .SKTWRFYNTS�

7J[FQNIFYNTS� &5.7�� IZWNSL� YMJ�

QTHPIT\S�� 5JSXNTSJWX� \JWJ� STY�

WJVZNWJI� YT� WJSJ\� YMJNW� FHYN[J�

XYFYZX�ZSYNQ����)JHJRGJW�������'^�

������,8.8�XMNKYJI�YT�YMJ�HTSYFHY�

QJXX� NRUQJRJSYFYNTS�TK�&5.7�\NYM�

UJSXNTSJWX�ITNSL�NY�TSQNSJ�

5JSXNTSJWX� IZJ� YT� WJHJN[J� YMJNW�

ǋWXY� UJSXNTS� ǋQJI� YMJNW� FUUQNHF�

YNTSX�TSQNSJ�

4UJSJI� RTWJ� UF^RJSY� TUYNTSX�

KTW�GTWWT\JWX

,8.8�X�UFWYSJWXMNU�\NYM�'F^FI��YMJ�

G N L L J X Y � F S I � \ N I J X Y � R Z Q Y N �

HMFSSJQJI� UF^RJSY� UQFYKTWR� NS�

YMJ� 5MNQNUUNSJX�� GWTZLMY� KTWYM�

SJFWQ^�������'F^FI�(JSYJWX�YMFY�FWJ�

ST\� FHHJUYNSL� QTFS� UF^RJSYX�

KWTR� RJRGJWX� � 'F^FI� NX � YMJ�

GNLLJXY� FSI� \NIJXY� RZQYN�HMFSSJQ�

U F ^ R J S Y � U Q F Y K T W R � N S � Y M J�

5MNQNUUNSJX�

7JQF]JI�UF^RJSY�IJFIQNSJX�����������

&Y� YMJ�MJNLMY�TK� YMJ�UFSIJRNH� NS�

������ ,8.8� J]YJSIJI� YMJ� YJWR� TK�

J]UNW NSL � TW � SJ\� UTQ NH NJX � TW�

VZTYFYNTSX�FLWJJI�G^�YMJ�FXXZWJI��

JSITWXJRJSYX�� RFWNSJ� UTQNHNJX��

JYH��IZWNSL�YMJ�VZFWFSYNSJ�UJWNTI�

YT�UWJ[JSY�FS^�LFU�NS�HT[JW�

,8.8� �FQXT�J]YJSIJI�YMJ�5WJRNZR�

5F^RJSY�<FWWFSY^�KTW����FLJSHNJX�

KWTR����YT����IF^X�FSI�LWFSYJI�F�

TSJ�RTSYM� LWFHJ� UJWNTI� TS� FQQ�

WJSYFQ�UF^RJSYX�\NYMTZY�NSHZWWNSL�

HMFWLJX� KTW� ��� ,8.8� UWTUJWYNJX�

IZWNSL� YMJ� *SMFSHJI� (TRRZSNY^�

6ZFWFSYNSJ� *(6��� 2TINǋJI� *(6��

FSI� ,JSJWFQ� (TRRZSNY^� 6ZFWFS�

YNSJ�,(6��

)JHQFWJI�QTFS�RTWFYTWNZR�YT�JFXJ�

ǋSFSHNFQ� INǍHZQYNJX� TK� RJRGJWX�

FSI�UJSXNTSJWX

,8.8�FSSTZSHJI�F�RTWFYTWNZR�TS�

QTFS� UF^RJSYX� KTW� 2FWHM�� &UWNQ��

FSI�2F^�������GJSJǋYNSL�����������

FHYN[J� RJRGJWX�� FSI� TQI�FLJ�

UJSXNTSJWX�� FSI� MTZXNSL� QTFS�

GTWWT\JWX�� 8ZGXJVZJSYQ^�� YMJ�

UF^RJSY�TK�QTFS�FRTWYN_FYNTS�KTW�

3T[JRGJW� FSI� )JHJRGJW� �����

\FX�FQXT�IJKJWWJI���

5WT[NIJI� MFQK�RNQQNTS� FIINYNTSFQ�

QNKJ�NSXZWFSHJ�YT�UZGQNH�KWTSYQNSJWX

:SIJW� YMJ� 'F^FSNMFS� +ZSI� KTW�

+WTSYQNSJWX� '++��� LT[JWSRJSY�

KWTSYQNSJWX� \MT� UWT[NIJ� MJFQYM�

HFWJ�XJW[NHJ�TW�FXXNXYFSHJ�YT�(4;.)�

���� UFYNJSYX� \JWJ� FZYTRF�YNHFQQ^�

HT[JWJI� G^� FS� FIINYNTSFQ� 5MU�

�������� NSXZWFSHJ� HT[JW�� ,8.8�

XMTZQIJWJI� YMJ� 5MU����� RNQQNTS�

UWJRNZRX�� HT[JWNSL� ������� KWTSY�

QNSJWX� KWTR�2FWHM��� YT�)JHJRGJW�

����������&X�TK�2F^����������,8.8�MFI�

UWTHJXXJI� ��� '++� HQFNRX� FRTZSY�

NSL�YT�5MU���RNQQNTS��9MJ�UWTLWFR�

NX� J]YJSIJI� ZSYNQ� ��� )JHJRGJW�

�����

&QQTHFYJI� 5MU���2� FNI� YT� *(�

UJSXNTSJWX

,8.8�MFX�FQQTHFYJI�5MU����RNQQNTS�

N S � ǋ S F S H N F Q � F X X N X Y F S H J � K T W�

*RUQT^JJ� (TRUJSXFYNTS� *(��

UJSXNTSJWX�\TWPJWX�\MT�XZǊJWJI�

\TWP�HTSSJHYJI�XNHPSJXX�TW�NSOZW^�

WJXZQYNSL� NS� INXFGNQNY^��� 9MNX� NX� NS�

,8.8�UJSXNTSJWX�RF^�ST\�WJSJ\�
YMJNW�FHYN[J�XYFYZX�TSQNSJ�



��

HTRUQNFSHJ� \NYM� &IRNSNXYWFYN[J�

4WIJW�3T�����\MNHM�XJJPX� YT�JFXJ�

YMJ� ǋSFSHNFQ� MFWIXMNUX� TK� T[JW�

������� *(� UJSXNTSJWX� \MT� \NQQ�

JFHM� WJHJN[J� F� TSJ�YNRJ� ǋSFSHNFQ�

FXXNXYFSHJ� \TWYM� 5MU������� NS�

�����

&ITUYJI�(4;.)�HJSYJWX

. S � ) J H J R G J W � � � � � � � , 8 . 8�

NRUQJRJSYJI� YMJ� &ITUY�F�1THFQ�

.XTQFYNTS� FSI� ,JSJWFQ� 9WJFYRJSY�

&WJFX� 1.,9&8�� (4;.)� (JSYJWX��

\MNHM � UWT[NIJX � 5MU��������

FXXNXYFSHJ�YT�JFHM�TK�YMJ�HJSYJWX��

&X�TK����)JHJRGJW�������,8.8�MFI�

WJQJFXJI�F� YTYFQ�TK�5MU����RNQQNTS��

GJSJǋY NSL � �� � 1 .,9&8 � (4;.)�

(JSYJWX�� +TW������� YMJ�,8.8�'TFWI�

TK�9WZXYJJX�FUUWT[JI�YMJ�FITUYNTS�

TK�FIINYNTSFQ����HJSYJWX�

8YWNHYQ^�TGXJW[JI�MJFQYM�UWTYTHTQX�

NS�FQQ�,8.8�TǍHJX

9T�HTRUQ^�\NYM�(4;.)����UWJ[JS�

YN[J� RJFXZWJX�� MFSI� \FXMNSL� FSI�

KTTYGFYM� KFHNQNYNJX�� FX� \JQQ� FX�

YJRUJWFYZWJ�XHWJJSNSL�NS�FQQ�JSYW^�

UTNSYX�� FSI� XJQK�IJHQFWFYNTS� TK�

MJFQYM�HTSINYNTSX�FWJ�ST\�WTZYNSJ�

XJHZWNY^� RJFXZWJX� NS� FQQ� ,8.8�

TǍHJX��,8.8�FQXT�FITUYJI�YMJ�ZXJ�

TK�YMJ�LT[JWSRJSY�HTSYFHY�YWFHNSL�

FUU�8YF^8FKJ�UM�

,8.8� JRUQT^JJX� FITUYJI� FQYJWSF�

YN[J� \TWP� FWWFSLJRJSYX�� 8MZYYQJ�

XJW[NHJX�FWJ�HTSYNSZTZXQ^�UWT[NIJI�

KTW� NYX� KWTSYQNSJ� \TWPJWX�� .SYJWSFQ�

HTRRZSNHFYNTS� NX� ITSJ� YMTZLM�

TSQ NSJ� LWTZUX� � 4SQ NSJ� [NIJT�

HTSKJWJSHJX�FWJ�MJQI�NSXYJFI�TK�NS�

UJWXTS�RJJYNSLX�

9FUUJI�YJHMSTQTL �̂�RJINF�YT�PJJU�

YMJ�UZGQNH�NSKTWRJI���������

,8.8� NSYJSXNǋJI� NYX� NSKTWRFYNTS�

INXXJRNSFYNTS� JǊTWYX� YMWTZLM� 9;��

WFINT��UWNSY��FSI�TSQNSJ�RJINF��YJ]Y�

GQFXY��FX�\JQQ�FX�[NF�YMJ�,8.8�\JGXNYJ�

FSI�+FHJGTTP�UFLJ�

*SMFSHJI� FHHJXX NG N Q N Y^ � FSI�

HTSSJHYN[NY^�YMWTZLM�RTGNQJ�FUU

.S�4HYTGJW�������,8.8�QFZSHMJI�NYX�

ǋWXY� RTGNQJ� FUUQNHFYNTS�� YMJ� ,8.8�

9TZHM� � &HY N[J� RJRGJWX � FSI�

UJSXNTSJWX� RF^� [NJ\� YMJNW� QTFS�

WJHTWIX� FSI� PJJU� YWFHP� TK� YMJNW�

UWJRNZR� WJRNYYFSHJX� FSI� QTFS�

UF^RJSYX� YMWTZLM� YMJNW� RTGNQJ�

UMTSJX��

(FWWNJI�TZY�F��PNSISJXX�HFRUFNLS�

(4;.)���� XUFWPJI� FS� TZYUTZWNSL�

TK� PNSISJXX� NS� YMJ� ,8.8� HTR�

RZSNY �̂�*]JHZYN[JX�FSI�JRUQT^JJX�

ITSFYJI�HFXM�TW�JXXJSYNFQ�NYJRX�YT�

YMTXJ�FY�YMJ�KTWJKWTSY�TK�YMJ�GFYYQJ�

F L F N S X Y � Y M J � [ N W Z X � F S I � Y M J�

I NXFI[FSYFLJI� ƀ � MJF QYMHFWJ�

\TWPJWX�� OFSNYTWX�� XJHZWNY^� LZFWIX��

XYWFSIJI� HTSXYWZHYNTS� \TWPJWX��

HTQQJFLZJX��FSI�SJNLMGTWX���8J[JWFQ�

HTRRZSNY^� UFSYWNJX� \NYMNS� YMJ�

TǍHJ�\JWJ�FQXT�JXYFGQNXMJI�

&�RJRGJW�XYTUX�KTW�F�YJRUJWFYZWJ�HMJHP�
GJKTWJ�JSYJWNSL�YMJ�,8.8�TǍHJ�

9MJ�,8.8�9TZHM�RTGNQJ�FUU�NX�FSTYMJW�HTS[JSNJSY�\F^�
KTW�RJRGJWX�FSI�UJSXNTSJWX�YT�FHHJXX�YMJNW�

,8.8�WJHTWIX�

;JLJYFGQJX�MFW[JXYJI�KWTR�YMJ�,8.8�(TRRZSNY^�5QFSY�W^�
FWJ�LN[JS�YT�OTG�TWIJW�UJWXTSSJQ��
XJHZWNY^�LZFWIX��FSI�OFSNYTWX�



��

;NWYZFQ�5FL�.'.,��-FWSJXXNSL�YJHMSTQTL^�YT�GWNSL�5FL�.'.,
�+ZSI�XJW[NHJX�YT�RJRGJWX�FRNI�YMJ�UFSIJRNH

$ X � Y M J � \T W Q I � K F HJ X � Y M J�

HMFQQJSLJX� GWTZLMY� FGTZY�

G^� YMJ� (4;.)���� UFSIJRNH�� YMJ�

5MNQNUUNSJX��5FL�.'.,�+ZSI� KZWYMJW�

JSMFSHJI� NYX � TSQ NSJ� XJW[NHJ�

KFHNQNYNJX� YT� HTSYNSZJ� UWT[NINSL�

XJW[NHJ� YT� NYX� RJRGJWX� FRNI� YMJ�

UFSIJRNH�

9MJ� ;NWYZFQ� 5FL�.'.,�� YMJ� FLJSH^�X�

TSQNSJ�XJW[NHJ�UQFYKTWR��RFIJ�5FL�

.'.,�+ZSI�X�UWTLWFRX�FSI�XJW[NHJX�

HTSYNSZTZXQ^� FHHJXXNGQJ�� FQQT\NSL�

YMJ� FLJSH^� YT� XJW[J� NYX� RJRGJWX�

MJWJ� FSI� FGWTFI�� IJXUNYJ� YMJ�

QNRNYFYNTSX� NS� RTGNQNY^� GWTZLMY�

FGTZY � G^ � VZFWFSY NSJX � \MN QJ�

UWT[NINSL�YMJ�RJFSX�KTW�RJRGJWX�

YT�XFKJQ^�FHHJXX�NYX�UWTLWFRX�J[JS�

NS�YMJ�XFKJY^�TK�YMJNW�MTRJX�

&X�TK����/ZSJ�������YMJ�;NWYZFQ�5FL�

. ' . , � M F X � G J J S � F H H J X X J I � G^�

����������� NSIN[NIZFQX� KWTR� FHWTXX�

����HTZSYWNJX��\NYM�T[JW�F�RNQQNTS�

�����������RJRGJWX�HWJFYNSL�YMJNW�

T\S�;NWYZFQ�5FL�.'.,�FHHTZSYX�� YT�

LFNS�YMJ�FLJSH^�X�XJW[NHJX��TSQNSJ�

1FZSHMJI�TS�)JHJRGJW�������YMJ�

;NWYZFQ� 5FL�.'.,� NX� YMJ� FLJSH^�X�

TSQNSJ�XJW[NHJ�UTWYFQ�YMFY�FQQT\X�NYX�

RJRGJWX�YT�JSOT^�NYX�GFXNH�XJW[NHJX�

\NYMTZY� YMJ� SJJI� YT� LT� YT� YMJ�

GWFSHM�� 9MJXJ� NSHQZIJ� [NJ\NSL�

TSJ�X � RJRGJWXM NU � WJHTWIX ��

YWFHPNSL� FSI� UF^NSL� QTFSX�� FSI�

WJRNYYNSL� RTSYMQ^� XF[NSLX�� � 9MJ�

;NWYZFQ� 5FL�.'.,� RF^� GJ� FHHJXXJI�

[NF� YMJ� 5FL�.'.,� +ZSI� \JGXNYJ� FY�

MYYUX���\\\�UFLNGNLKZSIXJW[NHJX�

HTR�[NWYZFQUFLNGNL��



��

8JW[NHJ�NSST[FYNTS�NS�WJXUTSXJ�YT�

YMJ�UFSIJRNH

.S� ������ 5FL�.'.,� +ZSI� JSMFSHJI�

YMJ�;NWYZFQ�5FL�.'.,�YT�GWNSL�RTWJ�

TK�NYX�UWTLWFRX�FSI�XJW[NHJX�HQTXJW�

YT� NYX� RJRGJWX� NS� YMJ� XFKJXY�

UTXXNGQJ�\F �̂

ƅ5FL�.'.,� +ZSI� FQ\F^X� XJJPX� \F^X�

YT� WJXUTSI� YT� YMJ� SJJIX� TK� NYX�

RJRGJWX� � <J� WJHTLSN_J� YMJ�

NRUTWYFSHJ�TK�RFPNSL�TZW�XJW[NHJX�

FHHJXXNGQJ�YT�TZW�RJRGJWX��FSI�\J�

MF[J� GJJS� NRUWT[NSL� TZW� TSQNSJ�

XJW[NHJ� UTWYFQ� XNSHJ� NYX� QFZSHM� YT�

F H M N J [J � Y M N X � � . Y X � Q F Z S H M � N S�

)JHJRGJW� ����� \FX� VZNYJ� YNRJQ^�

GJHFZXJ� F� KJ\� RTSYMX� FKYJW�� \J�

GJLFS� YT� KZWYMJW� XMNKY� YT\FWIX�

TSQNSJ�XJW[NHJ�HMFSSJQX�YT�JSXZWJ�

J[JW^TSJ�X� MJFQYM� FSI� XFKJY^�

KTQQT\NSL� YMJ� UFSIJRNH�� 9MJ�

;NWYZFQ� 5FL�.'.,� JSFGQJX� ZX� YT�

HTSYNSZJ� XJW[NSL� TZW� RJRGJWX��

FSI�\J�\NQQ�HTSYNSZJ�JSMFSHNSL�NY�

YT�GWNSL�J[JS�RTWJ�XJW[NHJX�KTW�YMJ�

GJSJǋY� TK� RTWJ� RJRGJWX�Ɔ� XFNI�

5FL�.'.,� +ZSI� (MNJK� *]JHZYN[J�

4ǍHJW�&HRFI�7N_FQI^�5��2TYN�

.S� F� XUFS� TK� QJXX� YMFS� F� ^JFW�� YMJ�

FLJSH^�X� ;NWYZFQ� 5FL�.'.,� XF\�

XJ[JWFQ� JSMFSHJRJSYX� FQQT\NSL� NY�

YT�GJYYJW�WJXUTSI�YT�YMJ�SJJIX�TK�

FLJSH^�X� RTWJ� YMFS� ��� RNQQNTS�

RJRGJWX��

�

4SQNSJ� 8MTWY�9JWR� 1TFS� 891��

&UUQNHFYNTS� [NF� YMJ� ;NWYZFQ� 5FL�

.'.,

&XNIJ� KWTR�YMJ� NRUFHY�TS�MJFQYM��

YMJ� UFSIJRNH� FI[JWXJQ^� FǊJHYJI�

YMJ� HTZSYW^�X� JHTSTR �̂� GWNSLNSL�

\NYM� NY� ǋSFSHNFQ� HMFQQJSLJX� YT�

RFS^�+NQNUNSTX���&X�F�WJXZQY��5FL�.'.,�

+ Z S I � R J R G J W X � X T Z L M Y � Y M J�

FLJSH^�X�8MTWY�9JWR�1TFS�UWTLWFR�

KTW� ǋSFSHNFQ� WJQNJK�� � 7JHTLSN_NSL�

YMJ� SJJI� YT� UWT[NIJ� NYX� RJRGJWX�

XFKJY^�\MNQJ�FUUQ^NSL�KTW�YMNX�QTFS��

5FL�.'.,� +ZSI� JSMFSHJI� YMJ�

;NWYZFQ� 5FL�.'.,� NS� /ZSJ� ����� YT�

FHHJUY� QTFS� FUUQNHFYNTSX� TSQNSJ��

<NYM� YMJ� 4SQNSJ� 891� &UUQNHFYNTS�

8^XYJR� TK� YMJ� ;NWYZFQ� 5FL�.'.,��

RJRGJWX�MF[J�XNSHJ�GJJS�FGQJ�YT�

FUUQ^� KTW� HFXM� QTFSX�� J[JS� FY� YMJ�

XFKJY^�FSI�HTRKTWY�TK�YMJNW�MTRJX�

4SQNSJ� -TZXNSL� 1TFS� &UUQNHFYNTS�

[NF�YMJ�;NWYZFQ�5FL�.'.,������

.S�YMJ�\FPJ�TK�YMJ�UFSIJRNH��YMJ�

HTZSYW^�JSHTZWFLJI�NYX�HNYN_JSX�YT�

�XYF^MTRJ�FSI��XYF^XFKJ�� �&SI��NS�

TWIJW�YT�HTSYNSZJ�NYX�RJRGJWX�YT�

XJHZWJ� YMJNW� T\S� MTRJX� IJXUNYJ�

YMJ�UFSIJRNH��5FL�.'.,�+ZSI�FQXT�

NSYWTIZHJI� YMJ� 4SQNSJ� -TZXNSL�

1TFS� &UUQNHFYNTS� [NF� YMJ� ;NWYZFQ�

5FL�.'.,� YT� JSFGQJ� RJRGJWX� YFPJ�

YMJ� ǋWXY� XYJU� NS� T\SNSL� F� MTRJ�

\MJWJ� YMJ^�RF^�PJJU� YMJRXJQ[JX�

XFKJ�KWTR�YMJ�(T[NI����[NWZX�

9MJ � 8UJH N F Q � -TZ X N S L � 1 T FS�

7JXYWZHYZWNSL� 5WTLWFR� ƀ� RFIJ�

F[FNQFGQJ�[NF�YMJ�;NWYZFQ�5FL�.'.,

.S� 4HYTGJW� ������ 5FL�.'.,� +ZSI�

TǊJWJI� F� 8UJHNFQ� -TZXNSL� 1TFS�

7JXYWZHYZWNSL�5WTLWFR�YT�UWT[NIJ�

NYX� -TZXNSL� 1TFS� GTWWT\JWX� NS�

FWWJFWX�IZJ�YT�ǋSFSHNFQ�HMFQQJSLJX�

HFZXJI�G^�YMJ�UFSIJRNH��F�RJFSX�

YT�ZUIFYJ�FSI�XJHZWJ�GJYYJW�YJWRX�

TS�YMJNW�QTFSX���&UUQNHFYNTSX�KTW�YMJ�

UWTLWFR�\JWJ�RFIJ�TSQNSJ��[NF�YMJ�

;NWYZFQ� 5FL�.'.,�� YT� JSXZWJ� YMFY�

RJRGJWX�HFS�F[FNQ�TK�YMJ�UWTLWFR�

NS� YMJ� JFXNJXY� FSI� XFKJXY� \F^�

UTXXNGQJ�

;NWYZFQ�5FL�.'.,�KTW�*RUQT^JWX

5FL�.'.,�+ZSI�FQXT�NSYWTIZHJI�YMJ�

;NWYZFQ� 5FL�.'.,� KTW� *RUQT^JWX�� F�

UFLJ�\NYMNS�YMJ�;NWYZFQ�5FL�.'.,�YT�

XJW[J� 5MNQNUUNSJ� GZXNSJXX� T\SJWX��

<NYM� YMJ� UFSIJRNH� Q NRNY NSL�

RTGNQNY^�FSI�KFHJ�YT�KFHJ� NSYJWFH�

YNTSX�� YMJ� JSMFSHJRJSY� ST\�

FQQT\X� GZXNSJXX� T\SJWX� YT� HJWYNK^�

FSI� JSITWXJ� QTFS� FUUQNHFYNTSX� TK�

YMJNW� JRUQT^JJX� ƀ� 5FL�.'.,� +ZSI�

RJRGJWX�ƀ�TSQNSJ�� �9MJ�JSMFSHJI�

X^XYJR� KFXY�YWFHPX� YMJ� JSITWXJ�

RJSY� FSI� FUUWT[FQ� TK� QTFSX��

NSHWJFXNSL� YMJ� WJXUTSXN[J� TK� 5FL�

.'.,� +ZSI� YT� YMJ� SJJIX� TK� NYX�

RJRGJWX�� � 9MNX� FQQT\X� FS� J[JS�

RTWJ� JǍHNJSY� FSI� XFKJW� \F^� KTW�

YMJNW� JRUQT^JJX�� FSI� KTW� YMJR� FX�

GZXNSJXX� T\SJWX�� YT� HTSIZHY�

YWFSXFHYNTSX�\NYM�YMJ�FLJSH �̂



��

.S�F�WJQFYJI�IJ[JQTURJSY��5FL�.'.,�+ZSI�NX�FQXT�UTNXJI�

YT�QFZSHM�;NWYZFQ�5FL�.'.,�KTW�)J[JQTUJWX��9MWTZLM�YMNX�

X^XYJR� JSMFSHJ�RJSY�� 5FL�.'.,� +ZSI�X� UFWYSJW�

IJ[JQTUJWX� FWJ� UWT[NIJI� \NYM� RJFSX� YT� [FQNIFYJ� NK� F�

5FL�.'.,��+ZSI�RJRGJW�NX�VZFQNǋJI�KTW�F�-TZXNSL�1TFS��

RFPNSL�YMJ�MTRJ�ǋSFSHNSL�FUUQNHFYNTS�UWTHJXX�RTWJ�

JǍHNJSY��

5FL�.'.,�+ZSI�;NWYZFQ�4ǍHJX�KTW�+NQNUNSTX�4[JWXJFX

&UFWY�KWTR�JSMFSHNSL�NYX�TSQNSJ�UWJXJSHJ�YMWTZLM�YMJ�

;NWYZFQ� 5FL�.'.,�� 5FL�.'.,� +ZSI� FQXT� ZYNQN_JX� TYMJW�

TSQNSJ� UQFYKTWRX� YT� YWFSX�HJSI� INXYFSHJ� FSI� YNRJ�

_TSJX��UFWYNHZQFWQ^�KTW�NYX�RJRGJWX�T[JWXJFX��

5FL�.'.,� +ZSI� ;NWYZFQ� 4ǍHJX� KTW� 3TWYM� &RJWNHF��

8NSLFUTWJ�� :SNYJI� 0NSLITR� FSI� .WJQFSI�� FSI� YMJ�

:SNYJI�&WFG�*RNWFYJX�FSI�0Z\FNY�FWJ�ST\�F[FNQFGQJ�FSI�

WJFI^�YT�XJW[J�+NQNUNSTX�T[JWXJFX���9MJXJ�[NWYZFQ�TǍHJX�

HFS�GJ�FHHJXXJI�TSQNSJ��[NF�+FHJGTTP��FSI�XMFQQ�JSFGQJ�

+NQNUNSTX�T[JWXJFX�YT�GJ�XJW[JI�FSI�FXXNXYJI�G^�5FL�.'.,�

+ZSI� UJWXTSSJQ� YMWTZLM� YMJ� ZXJ� TK� JQJHYWTSNH�

HMFSSJQX�FSI�[NF�YMJ�;NWYZFQ�5FL�.'.,�



��

MJ� TGOJHYN[J� TK� YMJ� UTQNH^� NX� YT� UWT[NIJ�7FZYMTWN_JI� JRUQT^JJX� \NYM� WJRTYJ� FHHJXX�

YT� 5MNQ-JFQYM�X� X^XYJRX� FSI� FUUQNHFYNTSX��

,N[JS� YMJ� TSXQFZLMY� TK� YMJ� HZWWJSY� (4;.)����

UFSIJRNH��5MNQ-JFQYM�JRUQT^JJX�FHVZNJXHJI�YT�FIFUY�

\TWP�KWTR�MTRJ� FWWFSLJRJSYX� YT� MJQU� HZWG� YMJ�

ǌZHYZFYNSL� WFYJ� TK� (4;.)���� NSKJHYNTS�� JXUJHNFQQ^� NS�

YMJ�\TWPUQFHJ��9MNX�UWJXJSYX�FSTYMJW�HMFQQJSLJ�XNSHJ�

YMJ�WJXTZWHJX�FWJ�UWNRFWNQ^�F[FNQFGQJ�FY�YMJ�\TWPUQFHJ�

\NYM�XTRJ�TK�YMJ�HWZHNFQ�X^XYJRX�HTSǋLZWJI�YT�\TWP�

TSQ^� \NYMNS� 5MNQ-JFQYM�X� SJY\TWP� YT� HTSKTWR� YT�

XJHZWNY^�FSI�UWN[FH^�UTQNHNJX��9MJ�NRUQJRJSYFYNTS�TK�

INǊJWJSY� VZFWFSYNSJ� UWTHJIZWJX� \NYM� YMJ� RTXY�

STYFGQJ�GJNSL�YMJ�*SMFSHJI�(TRRZSNY^�6ZFWFSYNSJ�

*(6�� G^� YMJ� .SYJW�&LJSH^� 9FXP� +TWHJ� TS� *RJWLNSL�

.SKJHYNTZX�)NXJFXJX�.&9+�*.)��\FX�WNKJ�\NYM�XYWZLLQJX�FX�

JRUQT^JJX�XTZLMY�\F^X�YT�FIFUY�YT�YMJ�UWTYTHTQX��9MJ�

RTXY�XNLSNǋHFSY�TK�YMJXJ�XYWZLLQJX�\FX�YMJ�HTRRZSNY^�

QTHPIT\S� FSI� YMJ� XZXUJSXNTS� TK� UZGQNH� YWFSXUTWY��

\MNHM� MNSIJWJI� YMJ� RTGNQNY^� TK� JRUQT^JJX� FSI�

UWJ[JSYJI� YMJR� KWTR� JǊJHYN[JQ^� UJWKTWRNSL� YMJNW�

IJXNLSFYJI�WTQJX�FSI�WJXUTSXNGNQNYNJX�

9MJ� WJLZQFYNTS�TK� YMJ�ZXJ�TK� WJRTYJ�FHHJXX� XF\�YMJ�

NRUQJRJSYFYNTS� TK� F� UFWY� TK� 5MNQ-JFQYM�X� 'ZXNSJXX�

(TSYNSZNY^� 5QFS� '(5��� .S� 2FWHM� ������ FX� 5WJXNIJSY�

7TIWNLT�)ZYJWYJ�IJHQFWJI� YMJ�\MTQJ�SFYNTS�ZSIJW�F�

XYFYJ�TK�HFQFRNY �̂�5MNQ-JFQYM�\FX�FGQJ�YT�RFNSYFNS�NYX�

TUJWFYNTSX�UFWYQ^�IZJ�YT�YMJ�GJSJǋYX�TK�YMNX�UTQNH^�FSI�

NYX�HTWWJXUTSINSL�YJHMSTQTL^�YT�TUJWFYJ�FSI�UWT[NIJ�

NSYJWSFQ�FSI�J]YJWSFQ�XJW[NHJX�J[JS�FRNIXY�YMJ�HZWWJSY�

(4;.)����UFSIJRNH�

4S�YMJ�SFYZWJ�TK�YMJ�UTQNH �̂�YMJ�YJHMSNHFQ�FI[FSYFLJX�

TK� YMJ� WJRTYJ� FHHJXX�� RTXY� FZYMTWN_JI� JRUQT^JJX�

ZSIJW� YMJ� .SKTWRFYNTS� 2FSFLJRJSY� 8JHYTW� FSI� F�

RNSTWNY^�KWTR�TYMJW�XJHYTWX�FX�\JQQ�\JWJ�FGQJ�YT�ZYNQN_J�

SJHJXXFW^�X^XYJRX�FSI�FUUQNHFYNTSX�MZLJQ^�NS�UFWY�TK�

YMJ�XFNI�FHHJXX��-T\J[JW��LN[JS�YMJ�MNLMJW�WFYNT�TK�YMJ�

JRUQT^JJX�\MT�HFSSTY�UJWKTWR�YMJNW�YFXPX��FXXNLSJI�

WTQJX�FSI�WJXUTSXNGNQNYNJX�IZJ�YT�YMJ�XZIIJS�INXWZUYNTS�

GWTZLMY�ZUTS�G^�YMJ�TSXJY�TK�YMJ�HZWWJSY�UFSIJRNH�

HTSYWNGZYJI�YT�GFHPQTLX�\MNHM�UWT[JI�YT�INXWZUY�GTYM�

NSYJWSFQ� FSI� J]YJWSFQ� 5MNQ-JFQYM� UWTHJXXJX� FX� \JQQ��

<NYM� 5MNQ-JFQYM� FY� YMJ� MJQR� TK� UWT[NINSL� MJFQYM�

NSXZWFSHJ�� YMJ� NRUJIFSHJ� TK� YMJXJ� UWTHJXXJX�

JXUJHNFQQ^� \MJWJ� HQFNRX�WJQFYJI� UWTHJXXJX� FWJ�

HTSHJWSJI� MFX� F� IJYWNRJSYFQ� JǊJHY� STY� TSQ^� NS�

5MNQ-JFQYM�X� TYMJW� UWTHJXXJX� GZY� TS� MJFQYM� HFWJ�

NSXYNYZYNTSX�� TUJWFYNTSX� FX� \JQQ�� \MNHM� NS� YZWS� XMFQQ�

FǊJHY� YMJNW� VZFQNY^� TK� XJW[NHJ� YT\FWIX� UFYNJSY�

RJRGJWX� � 8ZHM� IJYJWNTWFYNTS� � JNYMJW� NS� YMJ�

IJLWFIFYNTS� TW� QFHP� YMJWJTK� TK� YMJ� UWT[NXNTS� TK�

RJINHFQ�WJQFYJI� XJW[NHJX�� HFS� UWT[J� YT� GJ� KFYFQ��

9MWTZLM� WJRTYJ� FHHJXX�� YMJ� HTSYNSZFYNTS� TK� YMJ�

UWT[NXNTS� TK� 5MNQ-JFQYM� XJW[NHJX� FSI� XZUUTWY� YT�

NSYJWSFQ�FSI�J]YJWSFQ�HQNJSYX�LZFWFSYJJX�YT�FQQJ[NFYJ��NK�

STY� JQNRNSFYJ�� XFNI� GFHPQTLX� FSI� FWWJFWX�� 9MJ� UTQNH^�

LF[J � FZYMTW N_JI� 5MN Q-JFQYM � JRUQT^JJX � YMJ�

TUUTWYZSNY^�YT�KZQǋQQ� YMJNW�TGQNLFYNTSX�KWTR�YMJ�XFKJ�

HTSǋSJX�TK�YMJNW�MTRJX�

9MJ�ZXJ�TK� WJRTYJ�FHHJXX�\NYMNS� YMJ�5MNQ-JFQYM�MFX�

GJJS� RNSNRFQ� FY� GJXY�� WJXJW[JI� RTXYQ^� KTW� YMJ�

.SKTWRFYNTS� 2FSFLJRJSY� 8JHYTW� UJWXTSSJQ� \MT�

UJWKTWR� RFNSQ^� XZUUTWY� FSI� RFNSYJSFSHJ� TK�

7JRTYJ�&HHJXX��8JW[NSL�YMJ�5ZGQNH�
)NLNYFQQ^ƃFRNIXY�YMJ�(4;.)����5FSIJRNH



��

�5MNQ-JFQYM�X�X^XYJRX�FSI�HTSIZHY�TK�RTSNYTWNSL�TK�.9�

WJXTZWHJX�� &Y� YMJ� TSXJY� TK� YMJ� HZWWJSY� (4;.)����

UFSIJRNH��TYMJW�JRUQT^JJX�KWTR�TYMJW�XJHYTWX�GJLFS�

YT�FITUY�YMJ�XFRJ�XYWFYJL^�GZY�\NYM�RTWJ�KTHZX�TS�

J]YJWSFQ�TUJWFYNTSX�FSI�UWT[NXNTS�TK�XJW[NHJX�NSXYJFI��

.Y�XMTZQI�GJ�STYJI�YMFY�YMJ�FZYMTWN_FYNTS�LWFSYJI�YT�

YMJ�JRUQT^JJX�YT�ZXJ�YMJ�WJRTYJ�FHHJXX�HTRJX�\NYM�

LWJFY�WJXUTSXNGNQNY^�FSI�FHHTZSYFGNQNY^�LN[JS�YMJ�WNXPX�

FSI�YMWJFYX�FXXTHNFYJI�\NYM�YMJ�ZXJ�TK�WJRTYJ�FHHJXX��

.S�FS�JWF�\MJWJ�JRUQT^JJX�FWJ�[NJ\JI�FX�YMJ�XYWTSLJXY�

FX�\JQQ� FX� YMJ�\JFPJXY� QNSPX� NS� F� LN[JS�TWLFSN_FYNTS��

5MNQ-JFQYM�IJHNIJI�YT�YFPJ�F�XJJRNSLQ^�UWJHFWNTZX�WNXP�

NS�WJLZQFYNSL�YMJ�ZXJ�TK�WJRTYJ�FHHJXX��WJQ^NSL�TS�YMJ�

WJXZQYX� TK� NYX� NSKTWRFYNTS� XJHZWNY^� HFRUFNLSX� FSI�

WJQFYJI�UTQNHNJX� YT�XZUUQJRJSY�5MNQ-JFQYM�X�FXXJWYN[J�

FUUWTFHM� NS � ZUIFY NSL� FSI� NRUWT[NSL� N YX � .9�

NSKWFXYWZHYZWJ�FX�UFWY�TK� NYX�LTFQ�YT�HTSYNSZJ�XJW[NSL�

YMJ�UZGQNH�ZSINXWZUYJI�

9MJ� NXXZFSHJ� TK� XZHM� UTQNH^� RF^� GJ� HTSXNIJWJI� STY�

SJ\�FSI�YT�GJ�J]UJHYJI�TK�FS�TWLFSN_FYNTS�FX�GNL�FX�

5MNQ-JFQYM��-T\J[JW��5MNQ-JFQYM�X�FHPST\QJILRJSY�TK�

YMJ�SJJI�KTW�XZHM�UTQNH^�FSI�WJFQN_NSL�YMJ�UTYJSYNFQX�TK�

YMJ� ZXJ� TK� YMJ� FXXTHNFYJI� YJHMSTQTL^� XJW[JX� FX� FS�

NS[FQZFGQJ� QJXXTS�� RNQJXYTSJ� FSI� TUUTWYZSNY^� KTW�

5MNQ-JFQYM� YT\FWIX� HTSYNSZTZX� NRUWT[JRJSY��

&IINYNTSFQ�HMFQQJSLJX�XZHM�FX� YMJ�HZWWJSY�UFSIJRNH�

FSI� YMJ� QTTRNSL� YMWJFYX� FSI� IFSLJWX� TK� YMJ� INLNYFQ�

\TWQI�XZHM�FX�H^GJW�FYYFHPX�FSI�TYMJW�TSQNSJ�YMWJFYX�

UWT[JI�YT�GJ�YMJ�UWT[JWGNFQ�HTFQ�NS�\MNHM�5MNQ-JFQYM�

XMFQQ�ZXJ�NS�NYX�IWN[J�YT�HFUNYFQN_J��J]UQTWJ�FSI�KTWYNK^�

STY�TSQ^�NS�YMJ�ZXJ�TK�WJRTYJ�FHHJXX�FSI�NYX�IJWN[FYN[J�

UT Q N H NJ X � GZY � T YMJW � HZW WJSY � FSI � ZUHTRNSL�

YJHMSTQTLNJX�FQTSL�\NYM�YMJNW�HTWWJXUTSINSL�UTQNHNJX�

FX�\JQQ�

8:22&7>�4+�9-*�574/*(9�

5MNQ-JFQYM�X� NRUQJRJSYFYNTS� TK� YMJ� UTQNH^� TS� YMJ�

WJLZQFYNTS� TK� YMJ� ZXJ� TK� WJRTYJ� FHHJXX� YT� HWZHNFQ�

X^XYJRX�FSI�FUUQNHFYNTSX�G^�YMJ�JRUQT^JJX�NX�FSTYMJW�

MZWIQJ�T[JWHTRJ�NS�YMJ�HZWWJSY�(4;.)����UFSIJRNH�FX�

5MNQ-JFQYM�XYWZLLQJX�[FQNFSYQ^�YT�KZQǋQQ�NYX�RFSIFYJ��9MJ�

HZWWJSY� UFSIJRNH� XF\� 5MNQ-JFQYM� JRUQT^JJX� FX� KFW�

KWTR�NS[ZQSJWFGQJ�NS�YMJ�KFHJ�TK�YMJ�HZWWJSY��ZSXJJS�

YMWJFY� FX� XTRJ� TK� YMJR� LF[J� YMJNW� QN[JX� ZUMTQINSL�

5MNQ-JFQYM�X� [NXNTS� TK� FXXNXYNSL� \NYM� MJFQYM�WJQFYJI�

ǋSFSHNFQ� WNXPX�� 9MJ� WJLZQFYNTS� TK� YMJ� ZXJ� TK� WJRTYJ�

FHHJXX�UWT[JI�YT�GJ�F�WJQNJK�KTW�5MNQ-JFQYM�JRUQT^JJX�

YT � UJWKTWR� YMJNW � YFXPX � � FXX NLSJI� WT QJX � FSI�

WJXUTSXNGNQNYNJX� G^� GJNSL� INLNYFQQ^� UWJXJSY� FQYMTZLM�

UM^XNHFQQ^� FGXJSY�� YMJWJG^� HTSYWNGZYNSL� YT� YMJ�

RFSIFYJ� TK� YMJ� :-(� 1F\� \MNQJ� RNSNRN_NSL� YT�

HTSYWNGZYNSL� YT� YMJ� HZWWJSY� (4;.)���� UFSIJRNH�

XYFYNXYNHX�

�

7JXYWNHYNSL�� NSXYJFI� TK� WJLZQFYNSL� YMJ� ZXJ� TK� WJRTYJ�

FHHJXX��UWT[JX�YT�GJ�TK�INXFI[FSYFLJ�JXUJHNFQQ^�NS�FS�

TWLFSN_FYNTS�FX�HTRUQJ]�FX�5MNQ-JFQYM��.Y�RNLMY�GJ�YWZJ�

YMFY�YMJ�HZWWJSY�(4;.)����UFSIJRNH�XF\�YMJ�WNXJ�TK�

H^GJW� FYYFHPX� FSI� TYMJW� TSQNSJ� YMWJFYX�� 5MNQ-JFQYM��

HFUNYFQN_NSL� TS� NYX� NSKTWRFYNTS� XJHZWNY^� HFRUFNLSX��

TGXJW[FYNTS� TK� .9� GJXY� UWFHYNHJX� FSI� HTSYNSZTZX�

NRUWT[JRJSY� TK� NYX� JSYJWUWNXJ� FWHMNYJHYZWJ� FSI� .9�

NSKWFXYWZHYZWJ� MFX� IJHNIJI� YT� RJJY� YMJ� IJRFSIX� TK�

YMJ� UZGQNH� IZWNSL� YMJ� HZWWJSY� UFSIJRNH� YMWTZLM� F�

XYWFYJLNH�FSI�INLNYFQ�FUUWTFHM�NS�NYX�VZJXY�YT�HTSYNSZJ�

UWT[NINSL� VZFQNY^� XJW[NHJ�� RFNSYJSFSHJ� FSI� XZUUTWY�

GTYM�NSYJWSFQQ^�FSI�J]YJWSFQQ �̂�



��

5MNQ-JFQYM�X�.SKTWRFYNTS�8JHZWNY^�FSI�5WN[FH^�
7NXP�2FSFLJRJSY�8^XYJR�&�5WTFHYN[J�&UUWTFHM�
NS�2FSFLNSL�.SKTWRFYNTS�8JHZWNY^�FSI�)FYF�5WN[FH^

2TSFQN_F�(��9TQJIT
5MNQNUUNSJ�-JFQYM�.SXZWFSHJ�(TWUTWFYNTS

5MNQNUUNSJX

,S� J]JHZYNSL� NYX� RFSIFYJ� TK� FIRNSNXYJWNSL� YMJ�

5MNQNUUNSJX��3FYNTSFQ�-JFQYM�.SXZWFSHJ�5WTLWFR�

3-.5���5MNQNUUNSJ�-JFQYM�.SXZWFSHJ�(TWUTWFYNTS�

5MNQ-JFQYM��MFX�FRFXXJI�F�LWJFY�IJFQ�TK�NSKTWRFYNTS�

WJQFYNSL� YT� NYX� RJRGJWX� FSI� YMJNW� IJUJSIJSYX��

UFWYSJWX��FSI�XYFPJMTQIJWX��<NYM�YMFY�[FXY�FRTZSY�TK�

NSKTWRFYNTS��YMJWJ�NX�FS�NRRJINFYJ�SJJI�YT�UWTYJHY�

YMJXJ� HWNYNHFQ� NSKTWRFYNTS� WJXTZWHJX� G^� UWTFHYN[JQ^�

RFSFLNSL� YMJ� NIJSYNǋJI� NSKTWRFYNTS� XJHZWNY^� FSI�

UWN[FH^� WNXPX� YMWTZLM� F� WJQNFGQJ� FSI� XJHZWJ�

NSKTWRFYNTS�X^XYJR��5WTFHYN[J�RFSFLJRJSY�XNLSNǋJX�

UWTRUY�GZY�YMTWTZLM�FXXJXXRJSY�FSI�RFSFLJRJSY�

TK�WNXPX�G^�YMNSPNSL�FMJFI��FSYNHNUFYNSL��FSI�UQFSSNSL�

KTW� FUUWTUWNFYJ� WNXP� WJXUTSXJ� \NYM� YMJ� FNI� TK�

YJHMSTQTL �̂�9MJ�UWTOJHY�UWT[NIJX�UTXNYN[J�HMFSLJ�G^�

NRUWT[NSL� YMJ� NSKTWRFYNTS� XJHZWNY^� FSI� UWN[FH^�

UWTLWFR�\TWPNSL�FX�FS� NSYJLWFQ�UFWY�TK�5MNQ-JFQYM�X�

UWTHJXXJX�

&X� 5MNQ-JFQYM� XJWNTZXQ^� HTRRNYX� YT� JSXZWNSL� YMJ�

UWTYJHYNTS�TK�NYX�HWNYNHFQ�WJXTZWHJX�FX�F�HZXYTINFS�TK�F�

[FXY� FRTZSY� TK� [NYFQ� HTWUTWFYJ� NSKTWRFYNTS�� NY� NX�

HTRUJQQJI� YT� XJHZWJ� NYX� HTWUTWFYJ� NSKTWRFYNTS�

X^XYJRX�FSI� NSKTWRFYNTS�FXXJYX� NS� HTSKTWRNY^�\NYM�

NSKTWRFYNTS�XJHZWNY^�UWNSHNUQJX�FSI�HTRUQNFSHJ�\NYM�

XYFYZYTW^� TW� QJLFQ� WJVZNWJRJSYX�� 5WTYJHYNTS� \TZQI�

RJFS� FIIWJXXNSL� F� R^WNFI� TK� NSKTWRFYNTS� XJHZWNY^�

WNXPX��+TW�YMFY�WJFXTS��YMJ�TWLFSN_FYNTS�RZXY�UWJ[JSY�

FSI� RNSNRN_J� YMJ� NRUFHY� TK� XJHZWNY^� NSHNIJSYX� G^�

JXYFGQNXMNSL� FSI� NRUQJRJSYNSL� RJFXZWJX� FSI�

UWTHJIZWJX�YMFY�LZFWFSYJJ�YMJ�XFKJY^�FSI�XJHZWNY^�TK�

FQQ� YMJXJ� IFYF� ZSIJW� NYX� HTSYWTQ� TW� HZXYTI^��

+ZWYMJWRTWJ�� YMNX� FHY� JSXZWJX� YMJ� HTSYNSZNY^� TK�

VZFQNY^� XJW[NHJ� YMJ� HTWUTWFYNTS� XMFQQ� UWT[NIJ� \MNQJ�

ZUMTQINSL� NYX� RJRGJW�X� FSI� IJUJSIJSYX�� IFYF�

UWN[FH^� WNLMYX�� HTSXJVZJSYQ^� UWJ[JSYNSL� HTWUTWFYJ�

NRFLJ�IFRFLJ�

.S� QNSJ� \NYM� YMJ� FLJSH^�X� HTRRNYRJSY� YT� HTSKTWR�

\NYM�JXYFGQNXMJI�NSKTWRFYNTS�XJHZWNY^�XYFSIFWIX�FSI�

HTRUQ^�\NYM�YMJ�XYFYZYTW^�TW�QJLFQ�WJVZNWJRJSYX��YMNX�

5WTOJHY � � YMJ� IJ[JQTURJSY� TK � �5MN Q-JFQYM�X�

.SKTWRFYNTS�8JHZWNY^�FSI�5WN[FH^�7NXP�2FSFLJRJSY�

8^XYJR��� FNRX� YT� JSMFSHJ� YMJ� JǍHNJSH^� TK� YMJ�

HTWUTWFYJ � W N XP � RFSFLJRJSY � � &S � JǊJHY N[J�

.SKTWRFYNTS� 8JHZWNY^� FSI� 5WN[FH^� 5WTLWFR� MJF[NQ^�

WJQNJX�TS�F�WNXP�RFSFLJRJSY�FUUWTFHM�NS�RFSFLNSL�

YMJ� TWLFSN_FYNTS�X� XJHZWNY^� FSI� UWN[FH �̂� 9MJWJKTWJ��

YMNX� JSMFSHJI� JǍHNJSH^� UWTHJXX� \NQQ� WJXZQY� NS�

NRUWT[JI�NSKTWRFYNTS�XJHZWNY^�FSI�UWN[FH^�UWTLWFR��

.S�FIINYNTS��YMJ�UWTLWFR�\NQQ�UWTFHYN[JQ^� NSXYNYZYJ�F�

HTSYWTQ� KWFRJ\TWP�HTSYFNSNSL�FUUWTUWNFYJ� XJHZWNY^�

HTSYWTQX� TW� RJFXZWJX� YMFY� FIIWJXX� NSKTWRFYNTS�

XJHZWNY^� FSI� UWN[FH^� WNXPX�� � 4S� YMNX� LWTZSI�� YMJ�

WJQJ[FSHJ� TK� JXYFGQNXMNSL� FSI� NRUQJRJSYNSL� FS�

NSKTWRFYNTS� X^XYJR� YMFY� \NQ Q � KFHN Q NYFYJ� YMJ�

RFSFLJRJSY� TK� NSKTWRFYNTS� XJHZWNY^� FSI� UWN[FH^�

WNXPX�NX�MNLMQ^�WJHTLSN_JI�

(TSXJVZJSYQ^�� YMNX� X^XYJR� \NQQ� KZQǋQQ� YMJ� FLJSH^�X�

HTRRNYRJSY�YT�HTSKTWR�YT�JXYFGQNXMJI�NSKTWRFYNTS�

XJHZWNY^� UWNSHNUQJX�� HTRUQ^� \NYM� XYFYZYTW^� TW� QJLFQ�

WJVZNWJRJSYX�� FSI� ZQYNRFYJQ^� MFW[JXY� YMJ� GZXNSJXX�

TUJWFYNTSX�WJQFYJI� GJSJǋYX�� 9MJ� JXYFGQNXMRJSY� TK�

XFKJLZFWIX � XMF Q Q � RJFS� � �� � UWTYJHYJI � IFYF�

HTSǋIJSYNFQNY �̂� ��� UWJXJW[JI� IFYF� NSYJLWNY �̂� FSI� ���



��

JSXZWJI� IFYF�� � 9MJ� NSXYNYZYJI� XFKJLZFWIX� KTW� YMJ�

HTWUTWFYJ�NSKTWRFYNTS�FSI�NSKTWRFYNTS�FXXJYX�XMNJQI�

YMJ� TWLFSN_FYNTS� FSI� NYX� JRUQT^JJX� FLFNSXY�

NSKTWRFYNTS� XJHZWNY^� YMWJFYX� FSI� ZSSJHJXXFW^� QJLFQ�

HTXYX� FSI� ZUMTQI� NYX� XYFPJMTQIJWX�� UWN[FH^� WNLMYX��

UFWYNHZQFWQ^�YMJ�RJRGJWX�FSI�YMJNW�IJUJSIJSYX��

9MJ� .85728� XMFQQ� UF[J� YMJ� \F^� YT� F� UWTFHYN[J� WNXP�

GFXJI� FUUWTFHM� NS� RFSFLNSL� NSKTWRFYNTS� XJHZWNY^�

FSI� UWN[FH^�WJQFYJI� WNXPX�� *SHTRUFXXNSL� YMJ� YMWJJ�

HTRUTSJSYX�� UJTUQJ�� UWTHJXX�� FSI� YJHMSTQTL^��

.85728� FNRX� YT� UWT[NIJ� TWLFSN_FYNTSFQ� YWFSXKTW�

RFYNTS�FSI�RFSFLJRJSY�G^�JXYFGQNXMNSL�FS�J]HJQQJSY�

WNXP� NSKTWRFYNTS�RFSFLJRJSY�UWTHJXX��&X�F�WJQNFGQJ�

FSI� XJHZWJ� .85728� UWT[NIJX� FS� J]HJQQJSY� WNXP�

RFSFLJRJSY�UWTHJXX��NYX�SJFW�WJFQ�YNRJ�RTSNYTWNSL�

FUUWTFHM�NRUWT[JX�NSKTWRFYNTS�XJHZWNY^�FSI�UWN[FH^�

RFSFLJRJSY��&S�NRUWT[JI�NSKTWRFYNTS�XJHZWNY^�FSI�

UWN[FH^� UWTLWFR� SJHJXXNYFYJX� JXYFGQNXMNSL� YMJ�

UWJXHWNGJI�XJHZWNY^�RJFXZWJX��\MNHM�FWJ�FQQ�GFXJI�TS�

YMJ�WJXZQYX�TK�JǊJHYN[J�WNXP�FXXJXXRJSYX��&X�XZUUTWYJI�

G^� F� WJQNFGQJ� .85728�� WNXP� FXXJXXRJSYX� XZGXYFSYNFQQ^�

NRUWT[J�YMJ�TWLFSN_FYNTS�X�NSKTWRFYNTS�XJHZWNY^�FSI�

UWN[FH^� RFSFLJRJSY� YMWTZLM� YMJ� NRRJINFYJ�

IJǋSNYNTS� TW� KTWRZQFYNTS� TK� XJHZWNY^� RJFXZWJX��

WJXZQYNSL�NS�YMJ�ZUKWTSY�RNYNLFYNTS�TK�NIJSYNǋJI�WNXPX�

<NYM�YMJ�X^XYJR�X�HFUFGNQNY �̂�5MNQ-JFQYM�NX�ST\�WJFI^�

YT�HTSKTWR�\NYM�.84�������NSKTWRFYNTS�XJHZWNY^�WNXP�

RFSFLJRJSY� WJVZNWJRJSYX�FSI�HTSǋIJSYQ^�UZWXZJ�

NYX� HJWYNǋHFYNTS�� FSI� KZQǋQQ� NYX� XYFYZYTW^� TGQNLFYNTSX��

\MNHM�NSHQZIJX�����(TRUQNFSHJ�\NYM�)FYF�5WN[FH^�&HY�

TK� ������ FSI� ��� (TRRNXXNTS� TS� &ZINY�� FSI� 4YMJW�

7JLZQFYTW^� 7JVZNWJRJSYX�� 9MJ� NRUWT[JI� UWTHJXX�

XMFQQ�J[JSYZFQQ^�WJXZQY�NS�����-NLMJW�HTXY�JǍHNJSH^�G^�

NSXYNYZYNSL�RJFXZWJX�KTW�NSHNIJSY�UWJ[JSYNTSX�IZJ�YT�

NRRJINFYJ�KTWRZQFYNTS�TK�WNXP�WJXUTSXJ�NSYJWSFQ�FSI�

J]YJWSFQ � � � YMJWJG^� RNSNRN_NSL� HTXY Q^ � QJLFQ�

WJRJINFYNTS�� FSI� ��� .SHWJFXJI� 'ZXNSJXX� 7JXNQNJSHJ�

FSI� .RUWT[JI� 4UJWFYNTSFQ � *ǊJHYN[JSJXX� G^�

RNSNRN_NSL� NK�STY�YTYFQQ^�UWJ[JSYNSL�IT\SYNRJ�FSI�

INXWZUYNTS�KWTR�MFHPNSL��[NWZXJX��FSI�TYMJW�KTWRX�TK�

J]YJWSFQ�RFQNHNTZX�FYYFHP��9MJ�UWTOJHY�STY�TSQ^�UF[JI�

YMJ� \F^� KTW� XYFYZYTW^� HTRUQNFSHJ� GZY� FQXT� TǊJWJI�

NSYJWSFQ� UWTHJXX� NRUWT[JRJSYX�� UWNRFWNQ^� KTW�

NSKTWRFYNTS� XJHZWNY^� FSI�UWN[FH^�FSI�TYMJW� WJQFYJI�

NSYJWSFQ� UWTHJXXJX�� 9MNX� UWTOJHY� \NQQ� WTQQ� TZY� YT� YMJ�

\MTQJ� TWLFSN_FYNTS�� 9MJ� TWLFSN_FYNTSFQ� XYFGNQNY^��

NSYJLWFYNTS� YT� J]NXYNSL� UWTHJXXJX� FSI� X^XYJRX�� FSI�

.84� HJWYNǋHFYNTSX� .84� ����� FSI� .84� ������� FWJ� YMJ�

NIJSYNǋJI�JQJRJSYX�KTW�YMJ�XZXYFNSFGNQNY^�RJHMFSNXR�

<NYM� YMJ� JSI�[NJ\� TK� XFYNXK^NSL� NYX� RJRGJWX� FSI�

XZXYFNSNSL�WJQFYNTSX�\NYM�NYX�XYFPJMTQIJWX��5MNQ-JFQYM�

MFX� QTSL�GJJS�HTRRNYYJI�YT�HTSYNSZTZXQ^� NRUWT[J�

NYX�GZXNSJXX�UWTHJXXJX�� .S�FIINYNTS�YT�NYX�RFNSYFNSJI�

.84� ���������� HJWYNǋHFYNTS� TK� J]HJQQJSHJ� FSI�

HZXYTRJW�XFYNXKFHYNTS��5MNQ-JFQYM�NX�ST\�UZWXZNSL�.84�

������HJWYNǋHFYNTS��9MJ�XRTTYM�NSYJLWFYNTS�TK�YMJXJ�

Y\T�RFSFLJRJSY�X^XYJRX�NX�ST\�NS�UWTHJXX��'TYM�.84�

XYFSIFWIX�FWJ�GFXJI�TS�YMJ�WNXP�GFXJI�YMNSPNSL�TW�WNXP�

GFXJI� FUUWTFHM� FSI� MF[J� FQRTXY� XNRNQFW� FSI�

HTRUQJRJSYNSL� RFSIFYTW^� UWTHJIZWJX�� 9MNX�

NSYJLWFYNTS�NX�ST\�FQXT�J]UWJXXJI�TS�YMJ�JSMFSHJI�

7.28��\NYM�YMJ�NSHQZXNTS�TK�.85728��.Y�FNRX�YT�UWT[NIJ�

TWLFSN_FYNTSFQ� YWFSXKTWRFYNTS�FSI�RFSFLJRJSY�G^�

JXYFGQ NXMNSL� FS� J]HJQ QJSY � W NXP � NSKTWRFYNTS�

RFSFLJRJSY� UWTHJXX� \NYM� NYX� TǊJWJI� UWTFHYN[J�

WFYMJW� YMFS� WJFHYN[J� FUUWTFHM� NS� UWTYJHYNSL� FSI�

XJHZWNSL�YMJ�HTWUTWFYJ�NSKTWRFYNTS�FXXJYX�

9MJ� \MTQJ� TWLFSN_FYNTS� NX� ST\� FHYNSL� X\NKYQ^� NS�

JXYFGQNXMNSL�SJHJXXFW^�RJFXZWJX�YT�RNSNRN_J��NK�STY�

YTYFQQ^�UWJ[JSY��YMJ�NRUFHY�FSI�UWTGFGNQNY^�TK�XJHZWNY^�

NSHNIJSYX� TW� GWJFHMJX� FSI� F[TNI� [NTQFYNTSX� TK�

XYFYZYTW^� TGQNLFYNTSX�� 2TWJT[JW�� YMNX� 5WTOJHY�

JRUMFXN_JX� 5MNQ-JFQYM�X� VZFQNY^� XJW[NHJ� HTSYNSZNY^�

\MNQJ�ZUMTQINSL�NYX�RJRGJWX��FSI�IJUJSIJSYX��IFYF�

UWN[FH^� WNLMYX�� HTSXJVZJSYQ^� UWJ[JSYNSL� IFRFLJ� YT�

NYX� HTWUTWFYJ� NRFLJ�� 'ZY� ZQYNRFYJQ �̂� YMNX� NX� KTW� YMJ�

+NQNUNST�HNYN_JSW �̂�FSI�\MTQJMJFWYJIQ^�IJINHFYJI�YT�

9JFR�5MNQ-JFQYM��9JFR�5MNQNUUNSJX��



��

MJ� ^JFW� ����7 � \FX� \MJS� YMJ�

5MNQNUUNSJX� XF\� YMJ� \TWXY�

JHTSTRNH� WJHJXXNTS� NS� WJHJSY�

IJHFIJX�� 2NQQNTSX� TK� +NQNUNSTX� QTXY�

YMJNW� OTGX��MZSIWJIX�TK�GZXNSJXXJX�

XZIIJSQ^�HJFXJI�TUJWFYNTSX��YWF[JQ�

WJXYWNHYNTSX� FSI� XYF^�FY�MTRJ�

TWIJWX�\JSY�NSYT�JǊJHY�Ɓ�FQQ�YMJXJ�

GJHFRJ � KFRN Q N F W � FH WTXX � YMJ�

HTZSYW^�� FSI� YT� YMJ� WJXY� TK� YMJ�

\TWQI����

<MNQJ�YMJ�HTWTSF[NWZX�INXJFXJ������

(4;.)�����UQFHJI�YMJ�JSYNWJ�SFYNTS�

NSYT�F�UTXNYNTS�TK�LJSJWFQ�NSFHYN[NY �̂�

YMJ � X YFYJ � WZS � UJSX NTS � KZSI�

5MNQNUUNSJ� 8THNFQ� 8JHZWNY^� 8^XYJR�

888��FXXZWJI�STYMNSL�GZY�JǍHNJSY�

IJQN[JW^�TK�GJSJǋYX�YT�NYX�RJRGJWX�

IZWNSL�YMNX�YNRJ�TK�FI[JWXNY �̂

+TQQT\NSL� YMJ� 5MNQNUUNSJ� LT[JW�

SRJSY�X�RFSIFYJ��YMJ�888�MJJIJI�

5WJXNIJSY�7TIWNLT�7��)ZYJWYJ�X�HFQQ�

KTW�SFYNTSFQ�ZSNY^�FSI�HTTUJWFYNTS�

G^� JSXZWNSL� HTSYNSZNY^� TK� NYX�

XJW[NHJX� YT� J[JW^� \TWPNSL� +NQNUNST�

RJRGJW�TK�YMJ�888����

:SNSYJWWZUYJI�UF^RJSY�TK�

GJSJǋYX�

9MJ�888�INXGZWXJI�GNQQNTSX�TK�XTHNFQ�

XJHZWNY^� GJSJǋYX� NS� ������ 9MJ�

T[JWFQQ� YJSYFYN[J� ǋLZWJ� HT[JWNSL�

HQFNRX� TS� WJYNWJRJSY�� IJFYM��

INXFGNQNY^�� RFYJWSNY^�� XNHPSJXX��

KZSJWF Q � � FSI� ZSJRUQT^RJSY�

GJSJǋYX� WJFHMJI� ������� GNQQNTS�

:8	�����GNQQNTS���

9MJ�XFNI�FRTZSY�HT[JWJI�UF^TZYX�

YT� RTWJ� YMFS� ���� RNQQNTS� GJSJǋ�

HNFWNJX�� 9MNX� NX� F� IJHWJFXJ� TK� ����

UJWHJSY�KWTR�YMJ�UWJHJINSL�^JFW�X�

ǋLZWJX�� )JXUNYJ� YMJ� WJIZHYNTS��

MT\J[JW�� YMJ�XJW[NHNSL�TK�GJSJǋYX�

INXGZWXJRJSYX� HTSYNSZJI� YT� GJ�

ZSNSYJWWZUYJI�FSI�XJHZWJI���

888�5WJXNIJSY�FSI�(MNJK�*]JHZYN[J�

4ǍHJW� 5(*4�� &ZWTWF� (�� .LSFHNT�

FYYWNGZYJI� YMJ� IJHWJFXJ� YT� YMJ�

QNRNYJI� RTGNQNY^� TK� UJTUQJ� XNSHJ�

2FWHM�������\MJS�YMJ�LT[JWSRJSY�

NRUQJRJSYJI� XYWNHY� HTRRZSNY^�

VZFWFSY NSJ � YMWTZLMTZY � YMJ�

HTZSYW �̂

<NYM� YMJ� MJFQYM� FSI� XFKJY^� TK� NYX�

YWFSXFHYNSL�RJRGJWX�FX�\JQQ�FX�TK�

NYX� JRUQT^JJX� NS� RNSI�� YMJ� 888�

RFSFLJRJSY�KFHNQNYFYJI�YMJ�ZXJ�TK�

YMJ� IWTUGT]� X^XYJR�� FX� \JQQ� FX�

UZXMJI� KTW � YMJ � XM N K Y � YT � YMJ�

INLNYFQN_FYNTS�TK�FQQ�NYX�XJW[NHJX�FSI�

J]UFSX NTS � TK � N Y X � J QJHY WTS NH�

I N X G Z W X J R J S Y � H M F S S J Q X � Y T�

RNSNRN_J�KFHJ�YT�KFHJ�YWFSXFHYNTSX�

FSI�HZWG�YMJ�XUWJFI�TK�YMJ�[NWZX��

9MJ�888�2NXXNTS�JSIZWJX��8JHZWNSL�QN[JX�FSI
UWT[NINSL�HTSYNSZTZX�XJW[NHJ�J[JS�NS�F�UFSIJRNH���



��

888� IFYF� XMT\JI� YMFY� FGTZY�

������� GNQQNTS� 	����� GNQQNTS�� \FX�

J QJH Y WTS NHF Q Q ^ � I N XGZW XJI � YT�

RJRGJWX� ZXNSL� GFSPX�� J�\FQQJYX��

F S I � W J R N Y Y F S H J � Y W F S X K J W�

HTRUFSNJX�HFXM� UF^TZY� TZYQJYX��

9MNX� FHHTZSYJI� KTW� ����� 
� TK� YMJ�

YTYFQ�INXGZWXJRJSYX�IZWNSL�NS���������

&XXNXYFSHJ�YT�YMJ�OTGQJXX��

.S�XZUUTWY�TK�RJRGJWX�\MT�QTXY�OTGX��

QFWLJQ^� GJHFZXJ� TK� YMJ� JHTSTRNH�

WNUUQJ� JǊJHYX�� 888� HTSYNSZTZXQ^�

FHHJUYJI�ZSJRUQT^RJSY� NSXZWFS�

HJ� TW� NS[TQZSYFW^� XJUFWFYNTS�

GJSJǋY� FUUQNHFYNTSX�� +TW� ������

�����GNQQNTS�	������RNQQNTS��\TWYM�

TK� ZSJRUQT^RJSY� GJSJǋYX� \JWJ�

WJQJFXJI� YT� XTRJ� �������� GJSJǋ�

HNFWNJX���

+WTR� YMJ� XYFWY� TK� YMJ� JSMFSHJI�

HTRRZSNY^� VZFWFSYNSJ� NRUQJ�

RJSƃYJI� G^� YMJ� SFYNTSFQ� LT[JWS�

RJSY � TS � 2FWHM � ��� � ���� � YT�

)JHJRGJW�������YMJ�888�STYJI�YMJ�

MNLMJXY�FRTZSY�TK�ZSJRUQT^RJSY�

GJSJǋYX� FUUWT[JI� G^� YMJ� 1Z_TS�

GWFSHMJX� \NYM� ������� RNQQNTS�

	������ RNQQNTS��� KTQQT\JI� G^� YMJ�

3FYNTSFQ�(FUNYFQ�7JLNTS��2NSIFSFT��

FSI�;NXF^FX�GWFSHMJX�\NYM� � �������

RNQQNTS� 	����� RNQQNTS��� ������

�RNQQNTS�	�����RNQQNTS���FSI���������

RNQQNTS�	�����RNQQNTS���WJXUJHYN[JQ �̂�

9MJ� T[JWFQQ� FUUWT[JI� FRTZSY�

IZWNSL� YMNX� UJWNTI� WJFHMJI� �����

GNQQNTS�	������RNQQNTS�����

�8YJJU�OZRU�NS�RFYJWSNY^�WJQJFXJX���

+JRFQJ�RJRGJWX�QNPJ\NXJ�HTSYNSZ�

JI� YT� WJHJN[J� RFYJWSNY^� GJSJǋYX�

ZSIJW�7JUZGQNH�&HY�7&��3T���������

T W � Y M J � ƅ � � � � ) F ^ � * ] U F S I J I�

2FYJWSNY^�1JF[J�1F\�Ɔ�.S�������888�

W J Q J F X J I � Y T � X T R J � � � � �� � ��

GJSJǋHNFWNJX� ZSIJW� NYX� RFYJWSNY^�

GJSJǋYX�UWTLWFR�F�YTYFQ�TK�������

GNQQNTS� 	������� RNQQNTS�� Ɓ� MNLMJW�

G^�����UJWHJSY�KWTR���������

&HHTWINSL� YT� 5(*4� .LSFHNT�� YMJ�

NSHWJFXJ� NS� RFYJWSNY^� GJSJǋY�

I N X G Z W X J R J S Y X � \F X � F Q WJ F I ^�

J]UJHYJI�XNSHJ�7&�������J]YJSIJI�

YMJ�UFNI�RFYJWSNY^�QJF[J�KWTR����YT�

����IF^X��8NSHJ�NYX�NRUQJRJSYFYNTS�

NS�2FWHM�������YMJ�F[JWFLJ�FSSZFQ�

WJQJFXJ� MFX� ST\� GJJS� UJLLJI� FY�

������GNQQNTS�	�������RNQQNTS������

)T\S\FWI�YWJSI�NS�TYMJW�GJSJǋYX�

HQFNRX

.S� ������ YMJ� 888� WJHTWIJI� �����

GNQQNTS�	������RNQQNTS��NS�INXGZWXJ�

RJSYX�KTW�XNHPSJXX�HFXM�FQQT\FSH�

JX�������GNQQNTS�	�������RNQQNTS��KTW�

INXFGNQNY^� GJSJǋYX�� ������� GNQQNTS�

	����� GNQQ NTS�� KTW� WJYNWJRJSY�

GJSJǋYX�� ������ GNQQNTS� 	�����

GNQQNTS��KTW�IJFYM�HQFNRX��FSI������

GNQQNTS� 	������ RNQQNTS�� KTW� KZSJWFQ�

LWFSYX����

���

9MJXJ� FRTZSYX�� YMTZLM� XNRNQFWQ^�

WJǌJHYJI� IT\S\FWI� YWJSIX� KWTR�

YMJ� UWJ[NTZX� ^JFW�X� ǋLZWJX�� XYNQQ�

HTQQJHYN[JQ^� GJSJǋYYJI� RTWJ� YMFS�

����RNQQNTS�RJRGJWX�FSI�HQFNRFSYX��

9MJXJ�IJHQNSJX�NS�FUUQNHFYNTSX�\JWJ�

GWTZLMY� FGTZY� G^� VZFWFSYNSJ�

UWTYTHTQX�YMFY�NS�YZWS��FǊJHYJI�YMJ�

[TQZRJ� TK � T[JW�YMJ�HTZSYJW�

YWFSXFHYNTSX�NS�888�GWFSHMJX����



��

�1TFSX�LWFSYJI���

4S�QTFS�UWN[NQJLJX�NS�������YMJ�888�

WJQJFXJI�HFQFRNY^�QTFSX�FRTZSYNSL�

YT� ������ GNQQNTS� 	������� RNQQNTS��

YT� T[JW� Y\T� ��� RNQQNTS� RJRGJW�

GTWWT\JWX�� NS� XZUUTWY� TK� YMJ�

LT[JWSRJSY�X� JǊTWYX� YT� RNYNLFYJ�

YMJ�UFSIJRNH�X�JHTSTRNH�XMTHP�YT�

\FLJ�JFWSJWX����

9MJ� (T;N)���� (FQFRNY^� 1TFS�

&XXNXYFSHJ� 5WTLWFR� \FX� QFZSHMJI�

KWTR�/ZSJ�YT�8JUYJRGJW������FKYJW�

5WJXNIJSY� )ZYJWYJ� IJHQFWJI� F�

SFYNTS\NIJ� XYFYJ� TK� HFQFRNY^� NS�

2FWHM���������

4S� YTU� TK� YMNX� \JWJ� YMJ� ������

GNQQNTS�	�������RNQQNTS��XFQFW^�QTFSX�

F[FNQJI� TK� G^� HQTXJ� YT� ���� RNQQNTS�

RJRGJWX�� FX� \JQQ� FX� YMJ� �����

GNQQNTS� 	������ RNQQNTS�� \TWYM� TK�

UJSXNTS� QTFSX� J]YJSIJI� YT� SJFWQ^�

�������UJSXNTSJW�GTWWT\JWX�NS�YMJ�

XFRJ�̂ JFW������

8RFQQ� 'ZXNSJXX� <FLJ� 8ZGXNI^�

5WTLWFR��

.S�&UWNQ�������888�\FX�YFUUJI�G^�YMJ�

5 M N Q N U U N S J � , T [ J W S R J S Y � Y T�

FIRNSNXYJW� F� � ��� GNQQNTS� 	�������

RNQQNTS�� FRJQNTWFYNTS� UWTLWFR�

HFQQJI� YMJ� ƅ8RFQQ� 'ZXNSJXX� <FLJ�

8ZGXNI^� 8'<8�Ɔ�� \MNHM� FNRJI� YT�

UWT[NIJ� ǋSFSHNFQ� FXXNXYFSHJ� YT�

XRFQQ�GZXNSJXX�JRUQT^JWX�FSI�YMJNW�

JQNLNGQJ�JRUQT^JJX�FǊJHYJI�G^�YMJ�

HTRRZSNY^�VZFWFSYNSJX�IZJ�YT�YMJ�

(4;.)����UFSIJRNH��

�

9MJ� FRTZSY� TK� XZGXNI^� WFSLJI�

KWTR�FGTZY�������	�����YT������

	�����UJW�JRUQT^JJ��IJUJSINSL�TS�

YMJ�WJLNTSFQ�RNSNRZR�\FLJ�WFYJX��

FSI� YMJXJ� \JWJ� LN[JS� NS� Y\T� ���

YWFSHMJX�� � &� YTYFQ� TK� ��������

JRUQT^JWX� XZGRNYYJI� YMJNW� 8'<8

FUUQNHFYNTSX�IZWNSL�YMJ�NRUQJRJS�

YFYNTS�UJWNTI�TK�&UWNQ�YT�/ZQ^�������

+WTR�YMJXJ�JRUQT^JWX��FWTZSI�����

RNQQNTS� GJSJǋHNFW^�JRUQT^JJX�

\JWJ� LWFSYJI� YMJ� \FLJ� XZGXNI �̂��

<NYM� NYX� GNL� IFYF� FSI� J]YJSXN[J�

J]UJWNJSHJ� NS� GJSJǋY� INXGZWXJ�

RJSY�� YMJ� 888� NSKWFXYWZHYZWJ� FSI�

X^XYJRX� \JWJ� ZYNQN_JI� YT� [FQNIFYJ�

JRUQT^JJ� GJSJǋHNFWNJX�� FX� YMJ�

8'<8� 5WTLWFR� WJVZNWJI� YMFY� YMJ�

JRUQT^JW� FSI� JRUQT^JJ� XMTZQI

ǋWXY� GJ� WJLNXYJWJI� \NYM� 888� FSI�

XMTZQI� MF[J� WJHJSY� HTSYWNGZYNTSX�

UWNTW� YT� YMJ� VZFWFSYNSJ� UJWNTI� NS�

TWIJW� YT� VZFQNK^� KTW� YMJ� XZGXNI �̂�

FRTSL� TYMJW � WJVZN WJRJSYX ���

9MJ�8'<8�5WTLWFR�\FX�F�YWJRJS�

ITZX� QJFWSNSL� J]UJWNJSHJ� KTW� 888�

YMFY� WJXZQYJI� NS� NRUWT[JRJSYX� YT�

NYX� JQJHYWTSNH� WJLNXYWFYNTS� FSI�

INXGZWXJRJSY�X^XYJRX��UZXMNSL�888�

HQTXJW� YT� KZQǋQQNSL� NYX� LTFQ� TK�

UWT[NINSL�KZQQ�TSQNSJ�YWFSXFHYNTSX���

9MWTZLMTZY�������YMJ�888�XYJFINQ^�

U J W K T W R J I � N Y X � R F S I F Y J � T K�

UWT[NINSL� WJQJ[FSY� XTHNFQ� XJHZWNY^�

UWTYJHYNTS� YT� NYX� RJRGJWX� FSI�

GJSJǋHNFWNJX�� <MJYMJW� YMWTZLM�

GJSJǋYX�TW�QTFSX��YMJ�888�UWT[JI�YT�

GJ�F�QNKJQNSJ�KTW�RNQQNTSX�NS�YNRJX�TK�

HFQFRNY^�FSI�YWFLJI �̂��



��

*]UWJ888�INLNYFQ�XJW[NHJ

.S�TGXJW[FSHJ�TK� NYX���WI�FSSN[JW�

XFW^� NS� 8JUYJRGJW� ������ YMJ� UJS�

XNTS�KZSI�QFZSHMJI�YMJ�ƅ*]UWJ888Ɔ�

INLNYFQ�XJW[NHJ�UWTLWFR��\MNHM�FNRX�

YT� UWT[NIJ� JFXNJW� ƅRFX� UNSFIFQNƆ���

XNRUQJW� ƅRFX� UNSFXNRUQJƆ��� FSI�

KFXYJW� ƅRFX� UNSFGNQNXƆ�� XJW[NHJX� YT�

RJRGJWX� YMWTZLM� YMJ� 2^�888

�UTWYFQ�NS�YMJ�888�<JGXNYJ�

\\\�XXX�LT[�UM�����

5(*4� .LSFHNT� STYJI� YMFY� �*]UWJ�

888Ɔ� FI[FSHJI� YMJ� NSXYNYZYNTS�X�

HTRUQNFSHJ� \NYM� 7&� ������ TW� YMJ�

ƅ*FXJ� TK � )TNSL� 'ZXNSJXX � FSI�

*ǍHNJSY� ,T[JWSRJSY� 8JW[NHJ�

)JQN[JW^� &HY� TK� �����Ɔ� 2TWJT[JW��

YMJ�NSNYNFYN[J�MJQUJI�KZQǋQQ�YMJ�888�

FNR�TK�XJHZWNSL�RJRGJWX��\JQKFWJ�

G^�JSXZWNSL�ZSNSYJWWZUYJI�IJQN[JW^�

TK�XJW[NHJX��FSI�RTWJ�NRUTWYFSYQ �̂�

YMJ� HTSYNSZTZX� WJQJFXJ� TK� GJSJǋY�

HQFNRX�FSI�QTFS�UWN[NQJLJX�FRNI�YMJ�

(4;.)���UFSIJRNH�����

*[JS� GJKTWJ� YMJ� UFSIJRNH�� YMJ�

NSXYNYZYNTS� \FX� FQWJFI^� JVZNUUJI�

\NYM�TYMJW�INLNYFQ�XJW[NHJ�HMFSSJQX��

XZHM�FX� YMJ�2 �̂888�UTWYFQ�FSI�888�

2TGNQJ� &UU�� \MNHM� GTYM� LWJFYQ^�

MJQUJI� NYX� RJRGJWX�� UJSXNTSJWX��

HT[JWJI� JRUQT^JWX � � FSI� YMJ�

LJSJWFQ�UZGQNH� NS� YWFSXFHYNSL�\NYM�

888 � XFKJ Q^ � FSI� HTRKTWYFGQ^��

FS^YNRJ�FSI�FS^\MJWJ����

2F]NRN_NSL�INLNYFQ�NS[JXYRJSYX�����

<NYM� YMJ� UFXXNSL� NSYT� QF\� TK� YMJ�

8THNFQ� 8JHZWNY^� &HY� TK� ����� TW� 7&�

������NS�JFWQ^�������8THNFQ�8JHZWNY^�

(TRRNXXNTS�88(��(MFNWUJWXTS�FSI�

8JHWJYFW^� TK� +NSFSHJ� (FWQTX� ,��

)TRNSLZJ_�...�MFX�XNSHJ�RFSIFYJI�

YMJ�888�RFSFLJRJSY�YT�RF]NRN_J�

NYX� NS[JXYRJSYX� NS� NSKTWRFYNTS�

YJHMSTQTL^� NS� XZUUTWY� TK� YMJ�

NSXY NYZY NTS�X � U QFSSJI� INLNYF Q�

YWFSXKTWRFYNTS�YMFY�\TZQI�RFPJ�NY�

JFXNJW�FSI�RTWJ�HTS[JSNJSY�KTW�YMJ�

RJRGJWX�YT�FHHJXX�NYX�XJW[NHJX�������

(MFNWUJWXTS� )TRNSLZJ_� XYWJXXJI�

YMJ� SJJI� YT� WJNSKTWHJ� YMJ� Y\NS�

RJXXFLJ� TK� 888� MJQUNSL� NYX� RJR�

GJWX�XF[J�KTW�YTRTWWT\�FSI��FY�YMJ�

XFRJ� YNRJ�� UWT[NINSL� YMJR� \NYM�

JFX^�FHHJXX�YT�XJW[NHJX�YTIF �̂���

���

9MJ� NRUQJRJSYFYNTS� TK� *]UWJ888�

\FX�HFWWNJI�TZY�FQXT�FX�F�RJFSX�YT�

JSXZWJ� XFKJY �̂� ǋWXY� FSI� KTWJRTXY��

XNSHJ� RJRGJWX� FWJ� INXHTZWFLJI�

KWTR� UM^XNHFQQ^� LTNSL� YT� FSI�

YWFSXFHYNSL�FY�888�GWFSHMJX��ZSQJXX�

KTW� OZXYNǋFGQJ� WJFXTSX�� FSI� YMZX��

UWJ[JSY�YMJ�XUWJFI�TK�YMJ�[NWZX���

��4SJ�XYTU�TSQNSJ�XJW[NHJ�UTWYFQ���

9MJ�2 �̂888�UTWYFQ� NX�FHHJXXNGQJ�[NF�

YMJ� 888� \JGXNYJ\\\�XXX�LT[�UM�

FSI� FQQT\X� NSIN[NIZFQ� RJRGJWX��

HT[JWFLJ� FSI� HTQQJHYNTS� UFWYSJWX�

FSI � WJLZ QF W � FSI � MTZXJMT QI�

JRUQT^JWX�� J]HQZXN[J� FHHJXX� YT�

YMJNW�XTHNFQ�XJHZWNY^�WJHTWIX�FSI�YT�

UJWKTWR� [FWNTZX� YWFSXFHYNTSX�

TSQNSJ��



DDDDDDDDDDDDDDDDDDDDDDDDDD��
�&QQ�:8�)TQQFW�FRTZSYX�NS�YMNX�FWYNHQJ�\JWJ�HTRUZYJI�FY�YMJ�UWJ[FNQNSL�J]HMFSLJ�WFYJ�TK�5MNQNUUNSJ�
5���:8�	��FX�TK�JSI�)JHJRGJW��������

��

.SNYNFQQ �̂�YMJ�KTQQT\NSL�YWFSXFHYNTSX�

\JWJ� F[FNQFGQJ� KTW� 2JRGJWX� YMWZ�

2 �̂888�� F�� HMJHPNSL� TK� HTSYWNGZ�

YNTS� FSI� QTFS� WJHTWIX�� GJSJǋY�

IJYFNQX� FSI� TYMJW� NSKTWRFYNTS � G��

ZUIFYNSL� TK� HTSYFHY� IJYFNQX � H��

LJSJWFYNSL� TK� UF^RJSY� WJKJWJSHJ�

SZRGJW� 573�� KTW� � HTSYWNGZYNTSX�

FSI� QTFSX � I�� ǋQNSL� TK� XFQFW^� QTFS�

FUUQNHFYNTS � J�� XZGRNXXNTS� TK�

RFYJWSNY^�STYNǋHFYNTS � K��ǋQNSL�TK�

WJYNWJRJSY� HQFNR� FUUQNHFYNTS � L��

XHMJIZQNSL� TK� GWFSHM� FUUTNSY�

RJSYX � M�� QTHFYNSL� TK� GWFSHMJX �

FSI� N�� WJVZJXYNSL� TK� RJRGJWXMNU�

WJHTWIX����

9T�IFYJ��FIINYNTSFQ�XJW[NHJX�KTW�[NF�

2 �̂888�NSHQZIJ�TSQNSJ�FUUQNHFYNTSX�

KTW� HFQFRNY^� FSI� UJSXNTS� QTFSX��

ZSJRUQT^RJSY� GJSJǋYX�� KZSJWFQ�

HQFNRX�FSI�XZGRNXXNTS�TK�WJVZJXYX�

KTW� XNRUQJ� HTWWJHYNTSX� NS� YMJ�

RJRGJW�IFYF�WJHTWI�

9 M J � U J S X N T S � K Z S I � Q N P J \ N X J�

N S Y W T I Z H J I � Y M J � W J F Q � Y N R J�

UWTHJXXNSL� TK� QTFSX� \NYM� 573��

GJSJǋY� WJ�� INXGZWXJRJSY� RTIZQJ��

FSI� JSMFSHJI� INXGZWXJRJSY�

FHHTZSY� JSWTQQRJSY� RTIZQJ� \NYM�

ZUQTFINSL� TK� UWTTK� TK� FHHTZSY�

KJ F Y Z WJ X � � & X N I J � K WT R � Y M J X J�

JSMFSHJI� XJW[NHJX�� 2^�888� FQXT�

XJW[JX�FX�F�KFHNQNY^�KTW�RJRGJWX�YT�

NSVZNWJ� TS� YMJ� XYFYZX� TK� YMJNW�

GJSJǋYX� HQFNRX� FSI� JQNLNGNQNY^� KTW�

GJSJǋYX�UWTLWFRX����

+TW�YMJ�UFWY�TK�YMJ�JRUQT^JWX��FXNIJ�

KWTR�GJNSL�FGQJ� YT�[NJ\� YMJNW� 888�

NSKTWRFYNTS��HTSYWNGZYNTS�FSI�QTFS�

WJHTWIX�� FX� \JQQ� FX� YMJ� XYFYZX� TK�

UF^RJSYX� FSI� GJSJǋY� WJNRGZW�

XJRJSY�HQFNRX��YMJ^�FWJ�FQXT�FGQJ�YT�

XZGRNY� JRUQT^RJSY� WJUTWYX�� QTFS�

HTQQJHYNTS� QNXYX� � HTSYWNGZYNTS�

HTQQJHYNTS� QNXYX�� FSI� XNHPSJXX� FSI�

RFYJWSNY^� STYNǋHFYNTSX�� XNHPSJXX�

GJSJǋY� WJNRGZWXJRJSY� FUUQNHF�

YNTS�� GJSJǋY� WJINXGZWXJRJSY�

RTIZQJ�� JSMFSHJI� INXGZWXJRJSY�

FHHTZSY� JSWTQQRJSY� RTIZQJ� \NYM�

ZUQTFINSL� TK� UWTTK� TK� FHHTZSY�

KJFYZWJX��FX�\JQQ�FX�LJSJWFYJ�573�KTW�

HTSYWNGZYNTSX� FSI� QTFSX�� FSI�

HJWYNK^� YMJNW� JRUQT^JJX�� QTFSX� TW�

WJYNWJRJSY�HQFNRX�

9MJ�888�2TGNQJ�&UU���

1FZSHMJI� NS� ������ YMJ� 888� 2TGNQJ�

&UU�NX�KWJJ�KTW�FQQ�XRFWYUMTSJ�ZXJWX�

FSI�HFS�GJ�IT\SQTFIJI�KWTR�YMJ�

,TTLQJ� 5QF^� 8YTWJ�� YMJ� &UUQJ� &UU�

8YTWJ��FSI�-ZF\JN�&UU,FQQJW �̂�9MJ�

888�WJHTWIJI�SJFWQ^����RNQQNTS�888�

2TGNQJ� &UU� YWFSXFHYNTSX� KTW� YMJ�

JSYNWJ� ������ .SYJWJXYNSLQ^�� YMNX�

ǋLZWJ� NX�ǋ[J� YNRJX�RTWJ� YMFS� YMJ�

FQRTXY� ��� RNQQNTS� YWFSXFHYNTSX�

WJHTWIJI� NS� YMJ� UWJHJINSL� ^JFW��

&UUQNHFYNTS� IT\SQTFIX� NS� YMJ�

JSYNWJ� ����� WJFHMJI� FGTZY� �����

RNQQNTS��\MNHM�NX�F�MZLJ�����UJWHJSY�

NSHWJFXJ� KWTR� YMJ� SJFWQ^� �����

RNQQNTS� IT\SQTFIX� WJHTWIJI� NS�

����

&LFNS��TSJ�TK�YMJ�PJ^�IWN[JWX�TK�YMJ�

888�2TGNQJ�&UU�X�NSHWJFXJI�ZXFLJ�NX�

YMJ�UWJXXNSL�SJJI� KTW�STSHTSYFHY�

XJW[NHJ�HMFSSJQX��NS�QNLMY�TK�(4;.)�

������

���

9MNX� UFSIJRNH�� \MNQJ� NY� YMWJ\�

HMFTX�NSYT�YMJ�\TWQI��FQXT�TǊJWJI�

YMJ� 888� TUUTWYZSNYNJX� YT� J]JHZYJ�

SJ\�RJFXZWJX�YT�KZQǋQQ�NYX�RFSIFYJ�

FSI� FIIWJXX� YMJ� SJJIX� TK� NYX�

RJRGJWX� IZWNSL� YMJ� INǍHZQY�

UJWNTI���

��

888� FHHJQJWFYJI� NYX� INLNYN_FYNTS�

NSNYNFYN[JX�� NSYWTIZHJI� SJ\� TSQNSJ�

XJW[NHJX�� FSI� JSMFSHJI� J]NXYNSL�

TSJX�� 9MJ� GNWYM� TK� ƅ*]UWJ888Ɔ� \NQQ�

HTSYNSZJ� YT� RJJY� NYX� LTFQ� TK�

UWT[NINSL�XNRUQJW��JFXNJW��KFXYJW��FSI�

XFKJW�RJFSX�TK�YWFSXFHYNSL�\NYM�888�

KTW � RJRGJWX � � \MJWJ[JW � FSI�

\MJSJ[JW���



��

KH� &HQWUDO� 3URYLGHQW� )XQG�7(5+�� 'TFWI� UWT[NIJX� NYX�

RJRGJWX� \NYM� F� XYWTSL�

KTZSIFYNTS� KTW� WJYNWJRJSY� G^�

MJQUNSL� YMJR� XF[J� KTW � YMJNW�

WJYNWJRJSY� NSHTRJ��MTRJ�T\SJW�

XMNU��FSI�MJFQYMHFWJ�SJJIX�

9T�JSMFSHJ�YMJ�WJYNWJRJSY�XF[NSLX�

TK� XJSNTWX� \MT� MFI� STY� FHHZRZ�

QFYJI� YMJ� UWJ[FNQNSL� 'FXNH� 7JYNWJ�

RJSY� 8ZR�� F� SJ\� XHMJRJ� HFQQJI�

YMJ� 2FYHMJI� 7JYNWJRJSY� 8F[NSLX�

8HMJRJ�2788��\FX�NSYWTIZHJI�NS�

/FSZFW^�������(QTXJ�YT�MFQK�F�RNQQNTS�

8NSLFUTWJFSX� FLJI� ��� YT� ��� ^JFWX�

TQI�VZFQNK^�KTW�YMNX�XHMJRJ��\MNHM�

\NQQ�XJJ�YMJ�,T[JWSRJSY�RFYHMNSL�

J[JW^�ITQQFW�TK�HFXM�YTU�ZUX�RFIJ�

YT� YMJ� WJYNWJRJSY� FHHTZSYX� TK�

YMJXJ� JQNLNGQJ� RJRGJWX�� ZU� YT� FS�

FSSZFQ�HFU�TK�	�����T[JW�ǋ[J�^JFWX�

KWTR������YT������

'JSJǋYNSL� KWTR� MNLMJW� RTSYMQ^�

UF^TZYX�NS�WJYNWJRJSY

9MJ� HFXM� YTU�ZUX� FSI� ITQQFW�KTW�

ITQQFW� RFYHMNSL� LWFSYX�� HTZUQJI�

\NYM� YMJ� FYYWFHYN[J� (5+� NSYJWJXY�

WFYJX�TK�ZU�YT��
�UJW�FSSZR��\NQQ�

JSFGQJ� 2788� JQNLNGQJ� RJRGJWX� YT�

JSOT^�JSMFSHJI�RTSYMQ^�UF^TZYX�

NS� WJYNWJRJSY�� +TW� J]FRUQJ�� FS�

JQNLNGQJ� RJRGJW� FLJI� ��� NS� �����

\NYM� 	������� NS� MNX� (5+� 7&� \MT�

YTUX�ZU�	����^JFWQ^� KTW�ǋ[J�^JFWX�

\TZQI� MF[J� YTUUJI� ZU� 	������ YT�

MNX� 7&� NS� YTYFQ� FSI� \NQQ� WJHJN[J�

F S T Y M J W � 	 � � � � � � K W T R � Y M J�

,T[JWSRJSY�� 9MJXJ� YTU�ZUX� FSI�

RFYHMNSL�LWFSYX�\NQQ�FQQT\�MNR�YT�

JSOT^�FY�QJFXY�8,)	���RTWJ�NS�MNX�

RTSYMQ^� UF^TZYX� IZWNSL� WJYNWJ�

RJSY�KTW�FX�QTSL�FX�MJ�QN[JX��

5WT[NINSL�HTS[JSNJSHJ��J[JW^�XYJU�

TK�YMJ�\F^

9MJ� LWFSY� FXXJXXRJSY� FSI� HWJINY�

NSL�FWJ�JFX^�FSI�XJFRQJXX��&QQ�(5+�

RJRGJWX� GJY\JJS� FLJ� ��� FSI� ���

FWJ� FZYTRFYNHFQQ^� FXXJXXJI� FSI�

NSKTWRJI�JFWQ^�\NYMNS�YMJ�^JFW�[NF�

INWJHY� RFNQJWX�� 3T� FUUQNHFYNTS� NX�

SJJIJI�FSI�FQQ�YMJ^�MF[J�YT�IT�NX�YT�

RFPJ�YMJ�YTU�ZU��:UTS�WJHJN[NSL�F�

HFXM�YTU�ZU��JQNLNGQJ�RJRGJWX�\NQQ�

FZYTRFY NHF Q Q^ � WJHJ N[J � YMJ N W�

RFYHMNSL� LWFSY� NS� /FSZFW^� YMJ�

KTQQT\NSL�̂ JFW��

9T� FII� YT� YMJ� HTS[JSNJSHJ�� YMJ�

H F X M � Y T U �Z U X � H F S � G J � R F I J�

JQJHYWTSNHFQQ^� [NF� (5+� 'TFWI�X�

\JGXNYJ�TW�J[JS�YMWTZLM�RJRGJWX��

RTGNQJ� UMTSJX� [NF� YMJ� ƅR^(5+Ɔ�

RTGNQJ�FUUQNHFYNTS��9MJXJ�YTU�ZUX�

SJJI�STY�GJ�NS�F�QZRU�XZR�ƀ�XRFQQ�

FSI� WJLZQFW� YTU�ZUX� YMWTZLMTZY�

YMJ� ^JFW� HFS� QNPJ\NXJ� WJHJN[J� YMJ�

RFYHMNSL� LWFSY� ZU� YT� 	�����

FSSZFQQ �̂�

�

.QQZXYWFYNTS�TK�MT\�XJSNTWX��HTRRZSNY^�UFWYSJWX�FSI�YMJ�,T[JWSRJSY�\TWP�YT\FWIX�NRUWT[NSL�TSJXƃ�WJYNWJRJSY�UTXNYNTS

'TTXYNSL�YMJ�WJYNWJRJSY�XF[NSLX�TK�XJSNTWX��
ITQQFW�KTW�ITQQFW��9MJ�2FYHMJI�7JYNWJRJSY�
8F[NSLX�8HMJRJ�2788�

*QNLNGNQNY^�HWNYJWNF�KTW�YMJ�2788�XHMJRJ



�
�

&ITUYNSL�F�ƅRFS^�MJQUNSL�MFSIXƆ�

FUUWTFHM�

7JHTLSNXNSL� YMFY� XTRJ� JQIJWQ^�

RJRGJWX�\TZQI�SJJI�XZUUTWY�KTW�

YMJ� YTU�ZUX� � (5+� 'TFWI� FQXT�

JSHTZWFLJX� KFRNQ^� RJRGJWX� YT�

YFPJ� HFWJ� TK� YMJNW� QT[JI� TSJX� G^�

RFPNSL� HFXM� YTU�ZUX�� \MNHM� \NQQ�

ITZGQJ�YMWTZLM�RFYHMNSL�KZSIX�G^�

YMJ�,T[JWSRJSY��&UFWY�KWTR�QT[JI�

TSJX��YMJ�YTU�ZUX�HFS�GJ�UJWKTWRJI�

G^�FS^TSJ��NSHQZINSL�JRUQT^JWX�TW�

J[JS�F�RJRGJW�TK�YMJ�HTRRZSNY �̂

�

+FRNQ^� RJRGJWX� \MT� RFPJ� HFXM�

YTU�ZUX�HFS�JSOT^�YF]�WJQNJK�TK�ZU�

YT� 	������ UJW� HFQJSIFW� ^JFW��

*RUQT^JWX�\MT�RFPJ�HFXM�YTU�ZUX�

KTW� YMJNW� JRUQT^JJX� \NQQ� FQXT�

VZFQNK^�KTW�YF]�IJIZHYNTSX�FX�\JQQ��

' J^T S I � J S M F S H N S L � J Q N L N G Q J�

RJRGJWX�� WJYNWJRJSY� XF[NSLX��

YMJXJ�YF]�WJQNJKX�UWT[NIJ�FS�FIIJI�

NSHJSYN[J�KTW�KFRNQ^�RJRGJWX�FSI�

JRUQT^JJX�YT�UJWKTWR�YMJ�YTU�ZUX��

9T�WFNXJ�F\FWJSJXX�TK�YMJ�2788�FSI�

JSFGQJ� RTWJ� XJSNTWX� YT� GJSJǋY�

KWTR� YMJ� XHMJRJ�� (5+� 'TFWI� MFX�

F Q XT � � UFWYSJWJI� � LWFXXWTTYX�

HTSXYNYZJSHNJX�YT�JSHTZWFLJ�TYMJW�

RJRGJWX�NS�YMJ�\NIJW�HTRRZSNY^�

YT�GZNQI�ZU�YMJ�WJYNWJRJSY�XF[NSLX�

TK�[ZQSJWFGQJ�JQIJWQ^� YMWTZLM� YMJ

�

2788��9MNX�MFX�GJJS�\JQHTRJI�G^�

[FWNTZX�LWFXXWTTY�FSI�HTRRZSNY^�

TWLFSNXFYNTSX� \MT� XYJUUJI� NSYT�

RFPJ� YTU�ZUX� YT� [ZQSJWFGQJ� FSI�

SJJI^�8NSLFUTWJFSX��9MWTZLM�XZHM�

TZYWJFHM�NSNYNFYN[JX��(5+�'TFWI�\FX�

FGQJ� YT� RZQYNUQ^� YMJ� WJFHM� FSI�

HTSYWNGZYNTSX�RFIJ�YMWTZLM�2788�

KTW�JQNLNGQJ�RJRGJWX���

8N]� RTSYMX� NSYT� NRUQJRJSYFYNTS�

TK� YMJ� 2788� � ������� JQ NLNGQJ�

RJRGJWX�MF[J�WJHJN[JI�YTU�ZUX�NS�

YMJNW�7&��9MNX�ǋLZWJ�NX�J]UJHYJI�YT�

HTSYNSZJ� YT� NSHWJFXJ� NS� ����� FX�

[FWNTZX� TZYWJFHM� NSNYNFYN[JX� FWJ�

UQFSSJI� KTW� YMJ� WJXY� TK� YMJ� ^JFW��

4K�YMJ���������RJRGJWX����NS����MFI�

WJHJN[JI�YTU�ZUX�KTW�YMJ�ǋWXY�YNRJ��

\MNQJ���NS����MFI�WJHJN[JI�YTU�ZUX�

TK�	����TW�RTWJ��&QXT�����UJWHJSY�

MFI� WJHJN[JI� YTU�ZUX� KWTR� YMJNW�

QT[JI� TSJX�� \NYM� YMJ� RFOTWNY^�

HTRNSL� KWTR� YMJNW� HMNQIWJS�� 9MNX�

NSINHFYJX� YMFY� RJRGJWX� XJJ� YMJ�

GJSJǋYX�TK�YMJ�XHMJRJ��FSI�IT�YTU�

ZUX�YT�WJHJN[J�YMJ�RFYFHMNSL�LWFSY�

YT� GTTXY� YMJ� WJYNWJRJSY� UF^TZYX�

KTW� YMJRXJQ[JX� FSI� YMJNW� QT[JI�

TSJX��

(QTXJ� YT� MFQK� F� RNQQNTS� 8NSLFUT�

WJFSX�FWJ�J]UJHYJI�YT�GJSJǋY�KWTR�

YMNX� XHMJRJ� FSSZFQQ �̂� 9MNX� RFPJX�

ZU� FGTZY� ��� UJW� HJSY� TK� (5+�

RJRGJWX�GJY\JJS����FSI����^JFWX�

TQI��

(TRRJSYX�KWTR�(5+�RJRGJWX�\MT�MF[J�GJSJǋYJI�KWTR�YMJ�2788

ÇÃ



/FIJO�9MFRRFYFHMFWJJ
8JHWJYFW^�,JSJWFQ�TK�YMJ�3FYNTSFQ�-JFQYM�8JHZWNY^�4ǍHJ

+FNWSJXX�FSI�UJTUQJ�X�XFKJY^��TZW�UWNTWNY^�
NS�YMJ�(4;.)����[FHHNSFYNTS�UWTLWFR�

QTSL� \NYM� YMJ� NSYJWSFYNTSFQ�$HTRRZSNY^� � 9MFNQFSI� NX�

NRUQJRJS�YNSL�F�RFXX�[FHHNSFYNTS�

UWTLWFR�YT�HWJFYJ�MJWI�NRRZSNY^�

FSI�JSI�YMJ�(4;.)����UFSIJRNH��

9MJ� UWTLWFR�X� XZHHJXX� IJUJSIX�

RFNSQ^� TS� YMJ� XUJJI� TK� [FHHNSJ�

INXYWNGZYNTS� FSI� YMJ� FXXZWFSHJ� TK�

UJTUQJ�X� XFKJY^� FKYJW� YMJ� [FHHNSF�

YNTS�� &QQ� [FHHNSJX� FWJ� FZYMTWN_JI�

KTW�JRJWLJSH^�ZXJ�TSQ �̂�9MJWJ�NX�F�

H M F S H J � Y M F Y � X T R J � [F H H N S J�

WJHNUNJSYX�RF^�J]UJWNJSHJ�FI[JWXJ�

J[JSYX�

9T� UWTYJHY� YMJR� KWTR� FI[JWXJ�

JǊJHYX� FKYJW� YMJ� [FHHNSFYNTS�� TS�

2F^����YMJ�3FYNTSFQ�-JFQYM�8JHZWNY^�

'TFWI� NSYWTIZHJI� F� ST�KFZQY�

HTRUJSXFY NTS � U WTLWFR� KTW�

NSIN[NIZFQX� \MT� ǋSI� ZSIJXNWJI�

TZYHTRJX� FKYJW� YMJ� [FHHNSFYNTS�

3TY�TSQ^����RNQQNTS�UJTUQJ�\MTXJ�

MJFQYM� N X � NSXZWJI� ZSIJW � YMJ�

:SN[JWXFQ�(T[JWFLJ�8HMJRJ� :(8��

\NQQ� GJSJǋY� KWTR� YMNX� UWTLWFR��

4YMJW� ���RNQQNTS�UJTUQJ� KWTR� YMJ�

TYMJW� Y\T� MJFQYMHFWJ� XHMJRJX��

8THNFQ� 8JHZWNY^� 8HMJRJ� FSI� (N[NQ�

8JW[FSY�2JINHFQ�'JSJǋYX�8HMJRJ��

\NQQ� GJ� HTRUJSXFYJI� KTW� FI[JWXJ�

J[JSYX�YTT�

9MNX�UWTLWFR�HT[JWX�J[JW^TSJ�\MT�

WJHJN[JX� YMJ� (4;.)���� [FHHNSJ�

FIRNSNXYJWJI� ZSIJW� YMJ� LT[JWS�

RJSY�X � SFYNTSFQ � [FHHNSFYNTS�

UWTLWFR�� -T\J[JW�� YMTXJ� \MT�

MF[J� [FHHNSFYNTSX� UWT[NIJI� G^� F�

UWN[FYJ� UFWY^� FWJS�Y� JSYNYQJI� YT�

WJHJN[NSL�YMJ�HTRUJSXFYNTS�

.Y� \NQQ� STY� OZXY� GWNSL� YMJ� UJTUQJ�X�

HTSǋIJSHJ� YT� YMJ� 9MFN� LT[JWS�

RJSY�X� [FHHNSFYNTS� HFRUFNLS�� .Y�

\NQQ� FQXT� UWTYJHY� YMJNW� MJFQYMHFWJ�

WNLMYX�KWTR�YMJ�ZSHJWYFNSY^�TK�YMJ�

UFSIJRNH��

9MJ � ST�KFZ Q Y � HTRUJSXFY NTS�

UWTLWFR�KTW�(4;.)����[FHHNSFYNTS�

NX� YMJ�ǋWXY�FSI�TSQ^�SFYNTSFQ�QJ[JQ

U W T L W F R � T K � N Y X � P N S I � J [ J W�

N R U Q J R J S Y J I � N S � 9 M F N Q F S I ��

9M N X � XFRJ � FUUWTFHM � N X � F Q XT�

N R U Q J R J S Y J I � L Q T G F Q Q ^� � + T W�

J]FRUQJ�� NS� +JGWZFW^�� YMJ� <TWQI�

-JF Q YM � 4WLFSN_FY NTS � <-4��

F S S T Z S H J I � F � U W T L W F R � Y T�

HTRUJSXFYJ�JQNLNGQJ�NSIN[NIZFQX�NS�

�� � QT\� � FSI� RNIIQJ� NSHTRJ�

HTZSYWNJX� KTW� ǋSINSL� FI[JWXJ�

JǊJHYX� FKYJW� WJHJN[NSL� (4;&=�

INXYWNGZYJI�[FHHNSJX��

9MFNQFSI� NX� FRTSL� ��� RJRGJW�

XYFYJX�TK�<-4�YMFY� NRUQJRJSYX�F�

ST�KFZQY� HTRUJSXFYNTS� UWTLWFR�

KTW�RJINHFQ�JWWTWX��J[JS�GJKTWJ�YMJ�

FWWN[FQ�TK�YMJ�(4;.)����UFSIJRNH��

ÇÄ



'ZY�TSQ^�:(8�GJSJǋHNFWNJX�GJSJǋY�

K WT R � Y M J � J] N X Y N S L � U WT L WF R�

NS N Y N F YJI � G^ � YMJ � 3-84� � 9MJ�

UWTLWFR� \FX � NSYWTIZHJI� G^�

ITHYTWX�� UFYNJSY� LWTZUX�� FSI�

UTQNH^RFPJWX�\MT�ZSIJWXYFSI�YMJ�

MFWIXMNU�TK�UFYNJSYX�\MJS�RJINHFQ�

JWWTWX�MFUUJS�

2TXY� TK� YMJ� [NHYNRX� WJRFNS� NS�

XNQJSHJ��9MNX�NX�GJHFZXJ�YMJ^�ITS�Y�

\FSY� YT� MF[J� F� HTSǌNHY� \NYM�

UM^XNHNFSX� FSI� RJINHFQ� XYFǊ� TW�

GJHFZXJ� YMJ^� HFS�Y� FǊTWI� YT� ǋQJ�

QF\XZNYX�FLFNSXY�ITHYTWX��9MJ�XZNYX�

HFS� YFPJ� ^JFWX� YT� XJYYQJ�� 9MJ�

IFRFLJX�TK�RJINHFQ�JWWTWX�TS�YMJ�

UFYNJSYX�� UM^XNHFQQ^� FSI� RJSYFQQ �̂�

HFS�\TWXJS�IZWNSL�YMTXJ�̂ JFWX��

9MJWJKTWJ�� F� ST�KFZQY� HTRUJSXF�

YNTS�UWTLWFR�\FX�NSYWTIZHJI�FSI�

GFHPJI� ZU� G^� 8JHYNTS� ��� TK� YMJ�

3FYNTSFQ� -JFQYM� 8JHZWNY^� &HY�� YT�

JSXZWJ� YMFY� UFYNJSYX� \NQQ� WJHJN[J�

VZNHP� FSI� KFNW� HTRUJSXFYNTSX�

\MJS� YMJ^� J]UJWNJSHJ� RJINHFQ�

JWWTWX�� .Y� FQXT� UWT[NIJX� F� HMFSSJQ�

KTW � H QF NRNSL � HTRUJSXFY NTS�

Y M W T Z L M � Y M J � 3 - 8 4 � X � X Z G �

HTRRNYYJJ� NSXYNYZYJI� NS� NYX� ���

WJLNTSFQ�TǍHJX��

&X�RZHM�FX�LN[NSL�F�HMFQQJSLJ��YMJ�

(4;.)���� [FHHNSFYNTS� UWTLWFR�

FQXT� XMT\X� YMJ� 9MFN� LT[JWSRJSY�

YMJ�TUUTWYZSNY^�YT�J]UFSI�YMJ�ST�

KFZQY� HTRUJSXFYNTS�UWTLWFR� YT�F�

SFYNTSFQ�QJ[JQ��

&X� YMJ� 3-84� MFX� QTSL� ^JFWX� TK�

J]UJW NJSHJ � WZSS NSL � XZHM � F�

UWTLWFR��NY�NX�FXXNLSJI�YT�QJFI�YMNX�

SJ\�SFYNTSFQ�RT[J�

<J�MF[J� NXXZJI�YMJ�LZNIJQNSJ�FSI�

HWNYJWNF� KTW� UF^NSL� UWJQNRNSFW^�

ǋSFSHNFQ�HTRUJSXFYNTS�YT�(4;.)�

���[FHHNSJ�WJHNUNJSYX�XZǊJWNSL�XNIJ�

JǊJHYX�� 9MJ^� HFS� XZGRNY� YMJ�

HTRUQF NSYX � YT � J[JW^ � UZG Q NH�

MTXUNYFQ�� 5WT[NSHNFQ� 5ZGQNH� -JFQYM�

4ǍHJ�� FSI� YMJ� 3-84�X� 7JLNTSFQ�

4ǍHJ� \NYMNS� Y\T� ^JFWX� KWTR� YMJ�

IF^�YMJ�XNIJ�JǊJHYX�FWJ�IJYJHYJI��

9MJ� 3-84� MFX� FQXT� YFXPJI� NYX�

J]NXYNSL� WJLNTSFQ� XZG�HTRRNYYJJ�

YT� MFSIQJ� YMJXJ� HTRUQFNSYX� G^

J]FRNSNSL� FSI� IJHNINSL� TS� YMJ�

HTRUJSXFYNTS� WJVZJXYX� � 9MJ�

HTRUJSXFYNTS�\NQQ�GJ�UFNI�\NYMNS�

ǋ[J� IF^X� FKYJW� YMJ� XZGHTRRNYYJJ�

LN[NSL�FUUWT[FQX����

&�RF]NRZR�TK���������GFMY�\NQQ�GJ�

UFNI�NS�HTRUJSXFYNTS�KTW�F�IJFYM��F�

UJWRFSJSY�FSI�XJ[JWJ�INXFGNQNY �̂�TW�

F � HMWTSNH � I N XJFXJ � WJVZNW NSL�

YWJFYRJSY� KTW� YMJ� WJXY� TK� YMJ�

UFYNJSY�X�QNKJ�YMFY�THHZWX�FKYJW�YMJ�

(4;.)���� [FHHNSFYNTS�� &Y� RTXY�

�������� GFMY� \NQQ � GJ� UFNI� NS�

HTRUJSXFYNTS�KTW�QTXX�TK�TWLFSX�TW�

F� INXFGNQNY^� FSI� FY� RTXY� ��������

GFMY� KTW� QJXX� XJWNTZX� HMWTSNH�

NSOZWNJX�TW�NQQSJXXJX�

9MJ� 3-84� \NQQ� PJJU� RTSNYTWNSL�

YMJ�FI[JWXJ�J[JSYX�TK�YMJ�(4;.)����

[FHHNSFYNTS� HQTXJQ �̂� .K� FS^� SJ\�

XYZINJX� HTSHJWSNSL� YMJ� SJLFYN[J�

JǊJHYX� FWNXJ�� \J� RF^� HTSXNIJW�

NRUQJRJSYNSL�F�SJ\�UWTLWFR�TW�F�

UWT[NXNTS�

+FNWSJXX�FSI�UJTUQJ�X�XFKJY^�FWJ�TZW�

UWNTWNY �̂�

(4;.)����[FHHNSFYNTS

&�LZNIJQNSJ�NXXZJI�KTW�F�HTRUJSXFYNTS�KZSI

ÇÅ



��

MJ�(4;.)����UFSIJRNH�UWTIZHJX�MZLJ�XTHNFQ�7FSI�JHTSTRNH�NRUFHYX�YT�YMJ�\MTQJ�SFYNTS�

YMFY � SZRGJWX � TK � UJTUQJ � MF[J � GJJS�

J]UJWNJSHNSL� FǊJHYX�� JXUJHNFQQ^� NS� YMJ� FXUJHYX� TK�

MJFQYM� FSI� NSHTRJ�� -JFQYMHFWJ� UWT[NXNTS� FSI�

JHTSTRNH�WJQNJK�FWJ��YMJWJKTWJ��UQFHJI�FX�TSJX�TK�YMJ�

Y T U � U W N T W N Y N J X � N S � L T[J WS R J S Y � U T Q N H ^ � F S I�

FIRNSNXYWFYNTS��9MJ�8THNFQ�8JHZWNY^�4ǍHJ�TK�9MFNQFSI�

884�� � TSJ� TK� YMJ� LT[JWSRJSY� IJUFWYRJSYX�

WJXUTSXNGQJ� KTW� UWT[NINSL� XTHNFQ � UWTYJHYNTS��

NSYWTIZHJX� XJWNJX� TK� RJFXZWJX� FSI� UWTLWFRRJX� YT�

WJQNJ[J�RTWJ�YMFS���������JSYJWUWNXJX�FSI����RNQQNTS�

NSXZWJI� UJWXTSX� XNSHJ� ������ 9MJ^� NSHQZIJ� RJINHFQ�

XJW[NHJX�� (4;.)���� YJXYNSL�� [FHHNSFYNTS� UWTLWFRRJ��

HTSYWNGZYNTS� WJIZHYNTSX�� ZSJRUQT^RJSY� GJSJǋYX��

(4;.)���� FIRNSNXYWFYNTS� HJSYJW� FSI� UWTRTYNSL�

JRUQT^RJSY�

���2JINHFQ��XJW[NHJX�

-JFQYMHFWJ�MFX�GJJS�UQF^NSL�XNLSNǋHFSY�WTQJX�NS�YJWR�

TK�UWJ[JSYNTS�FSI�HZWJ�IZWNSL�YMJ�(4;.)����HWNXNX��9MJ�

884� NRUWT[JX� FHHJXX� YT� RJINHFQ� YWJFYRJSY� G^�

NSHWJFXNSL�UF^RJSY�KTW�MTXUNYFQX� YT�HT[JW�(4;.)����

YWJFYRJSYX�� J�L�� YJXYNSL�� WTTRX� KTW� YMJ� VZFWFS�

YNSJ�YWJFYRJSY�� FSYN[NWZX� TW� XUJHNǋH� RJINHNSJ� KTW�

(4;.)�����QFGTWFYTW^�INFLSTXNX��JYH��'JXNIJX��YMJ�884�

FQXT�HTQQFGTWFYJI�\NYM�YMJ�MTXUNYFQX�WJLNXYJWJI�ZSIJW�

XTHNFQ�XJHZWNY^�XHMJRJ�FSI�MTYJQX�YT�X^SJWLN_J�XJW[NHJ�

NS� UWT[NINSL� ƅ-TXUNYJQƆ� YT� J]UFSI� HFUFHNY^� KTW�

YWJFYRJSY� TK� YMJ� (4;.)���� NSKJHYJI� TW� WNXP^� YT� GJ�

NSKJHYJI�NSXZWJI�UJWXTSX�

���9MJ�(4;.)����9JXYNSL�5WTLWFRRJ

9MJ� 884� MFX� QFZSHMJI� YMJ� (4;.)���� 9JXYNSL�

5WTLWFRRJ� YMFY� FQQ� NSXZWJI� UJWXTSX� HFS� MF[J� KWJJ�

(4;.)����YJXYX�NK�WJVZNWJI��5WTFHYN[JQ �̂�YMJ�884��NS�YMJ�

HTQQFGTWFYNTS� \NYM� YMJ� 2NSNXYW^� TK� .SYJWNTW�� YMJ�

2NSNXYW^� TK� 5ZGQNH� -JFQYM� FSI� YMJ� 3FYNTSFQ� -JFQYM�

8JHZWNY^�4ǍHJ�3-84���NSNYNFYJI�&HYN[J�(FXJ�+NSINSL�NS�

JSYJWUWNXJX� FSI� YMJ� FWJFX� \NYM� MNLM� WNXP� TK� YMJ�

NSKJHYNTS� YT� UWJ[JSY� [NWZX� XUWJFI� FY� YMJ� JFWQNJXY�

UTXXNGQJ

� �� +TW� YMJ� NSXZWJI� UJWXTSX� \MT� \TWPJI� FY�

JSYJWUWNXJX�MF[NSL�MNLM�WNXP�TK�HT[NI�����YMJ�884�MFX�

UWT[NIJI�WFSITR�YJXY�G^�79�5(7�YJXYX�FSI�WFUNI�YJXYX��

2TWJ�YMFS���������NSXZWJI�UJWXTSX�WJHJN[JI�(4;.)�

���YJXY�YMWTZLM�YMNX�UWTLWFRRJ �

� �+TW�YMJ�NSXZWJI�UJWXTSX�\MT�MF[J�GJJS�NS�HQTXJ�

HTSYFHY� \NYM� (4;.)���� UFYNJSYX� TW� YMTXJ� \MT� MF[J�

MNLM�WNXP�TK�(4;.)�����YMJ^�\JWJ�FGQJ�YT�WJLNXYJW�KTW�

YMJ� (4;.)���� 9JXYNSL� 5WTLWFRRJ�� 9MJWJ� \JWJ� T[JW�

��������NSXZWJI�UJWXTSX�\MT�MF[J�GJJS�WJLNXYJWJI�YT�

YMNX�UWTLWFRRJ��

���;FHHNSFYNTS�UWTLWFRRJ

9MJ� 884� MFX� XYFWYJI� UWT[NINSL� [FHHNSJX� YT� NSXZWJI�

UJWXTSX� NS� /ZSJ� ������ *RUQT^JWX� RZXY� WJLNXYJW� KTW�

YMJNW� JRUQT^JJX� \MT� \FSYX� [FHHNSFYNTS�� 4SHJ� YMJ�

WJLNXYWFYNTS�MFX�GJJS�HTSǋWRJI��YMJ�NSXZWJI�UJWXTS�

\NQQ�GJ�NSKTWRJI�FGTZY�YMJ�IFYJ�FSI�QTHFYNTS�TK�YMJ�

[FHHNSFYNTS�� .S�YMJ�ǋWXY�UMFXJ�YMJ�[FHHNSJX�FWJ�TSQ^�

UWT[NIJI�YT�YMJ�NSXZWJI�UJWXTSX�NS�'FSLPTP�FWJF�� .S�

YMJ�XJHTSI�UMFXJ�[FHHNSJX�\NQQ�GJ�UWT[NIJI�NS�INXYWNHYX�

9MFNQFSI�8THNFQ�8JHZWNY^�2JFXZWJX�9MFNQFSI�8THNFQ�8JHZWNY^�2JFXZWJX�
FSI�.SNYNFYN[JX�FLFNSXY�(4;.)���FSI�.SNYNFYN[JX�FLFNSXY�(4;.)���
9MFNQFSI�8THNFQ�8JHZWNY^�2JFXZWJX�
FSI�.SNYNFYN[JX�FLFNSXY�(4;.)���
9MFNQFSI�8THNFQ�8JHZWNY^�2JFXZWJX�
FSI�.SNYNFYN[JX�FLFNSXY�(4;.)���



���7JIZHYNTS�NS�8THNFQ�8JHZWNY^

� +ZSI� HTSYWNGZYNTS� WFYJX� *RUQT^JWX� FSI� JRUQT^JJX�

\JWJ�NSJ[NYFGQ^�FǊJHYJI�G^�YMJ�(4;.)�����5WNTW�YT�YMJ�

UFSIJRNH�� HTSYWNGZYNTS� WFYJX� KTW� JRUQT^JW� FSI�

JRUQT^JJ�\JWJ��
�JFHM��9T�MJQU�WJQNJ[J�GZWIJSX�TK�

JRUQT^JWX��GZXNSJXX�FSI�JRUQT^JJX��QN[NSL�HTXYX��YMJ�

884� MFX� NRUQJRJSYJI� HTSYWNGZYNTS� WJIZHYNTS�

RJFXZWJX�� 9MJ� HTSYWNGZYNTS� WFYJX� \JWJ� WJIZHJI�

XJ[JWFQ�YNRJX�FKYJW�YMJ�WNXJ�TK�(4;.)����NS�2FWHM������

KWTR��
�YT�ST\�/ZSJ�&ZLZXY�������FY����
�KTW�JFHM�

UFWY �̂�9MJ�HMFSLJX�TK�HTSYWNGZYNTS�WFYJX�FWJ�XMT\S�NS�

YMJ�HMFWY�GJQT\�

9MJ� WJIZHYNTS� TK� HTSYWNGZYNTSX� NX� JXYNRFYJI� YT�

FRTZSY�RTWJ�YMFS��������RNQQNTS�GFMY�\MNHM�INWJHYQ^�

MJQU� WJIZHJ� GZWIJS� TK� GTYM� JRUQT^JWX� FSI�

JRUQT^JJX� YT� MF[J� XTRJ� RTWJ� RTSJ^� QJKY� KTW�

XUJSINSL�FSI�� NS� YZWS��IWN[JX�JHTSTRNH�LWT\YM�FSI�

WJHT[JW �̂�

���.SHWJFXJ�NS�ZSJRUQT^RJSY�GJSJǋYX

&X�UFWY�TK�YMJ�JHTSTRNH�IT\SYZWS�YMJ�QFGTZW�RFWPJY�

NX� FI[JWXJQ^� FǊJHYJI� G^� (4;.)����� 2FS^� JRUQT^JJX�

J]UJWNJSHJI�QTXX�TW�WJIZHYNTS�TK�NSHTRJ�IZJ�YT�GJNSL�

ZSJRUQT^JI� TW� WJVZNWJI� KTW� RFSIFYTW^� VZFWFSYNSJ�

WJXZQYJI� KWTR� YMJ� [NWZX� NSKJHYNTS� XUWJFI� NS� YMJNW�

\TWPUQFHJX�� 9MJ� 884� MFX� NSHWJFXJI� ZSJRUQT^RJSY�

GJSJǋYX� XNSHJ� YMJ� GJLNSSNSL� TK� YMJ� HWNXNX� FSI� YMNX�

RJFXZWJ� WJRFNSX� NS� JǊJHY�� 9MJ� GJSJǋYX� MF[J� GJJS�

UWT[NIJI�ZSIJW�Y\T�HTSINYNTSX�

.S�HFXJ�TK��JHTSTRNH��NRUFHYX

y .K�JRUQT^JJ�WJXNLSX�KWTR�\TWP��MJ�XMJ�\NQQ�WJHJN[J�

��
� TK� IFNQ^� \FLJ� KTW� ZU� YT� ��� IF^X� JRUQT^JJ�

UWJ[NTZXQ^�WJHJN[JI���
�TK�IFNQ^�\FLJ�KTW�ZU�YT����

IF^X�� 

y .K�JRUQT^JJ�NX�QFNI�TǊ��MJ�XMJ�\NQQ�WJHJN[J���
�TK�

IFNQ^�\FLJ�KTW�ZU�YT�����IF^X��JRUQT^JJ�UWJ[NTZXQ^�

WJHJN[JI���
�TK�IFNQ^�\FLJ�KTW�ZU�YT������IF^X��

.S�HFXJ��TK��KTWHJ��RFOJZWJ

y *R U Q T ^ J J � \ N Q Q � W J H J N [ J � Q T X X � T K � N S H T R J�

HTRUJSXFYNTS�KTW���
�TK�MNX�MJW�IFNQ^�\FLJ�KTW�ZU�

YT����IF^X�NS�HFXJ�YMFY�GJNSL�VZFWFSYNSJI�KTW����

IF^X�G^�ITHYTW�X�TWIJW��9MNX�FQXT�NSHQZIJX�YMJ�HFXJ�

YMFY�YMJ�JRUQT^JJ�MFX�YT�QJF[J�\NYMTZY�UF^�IZJ�YT�

XZXUJSXNTS�TK�GZXNSJXX�G^�LT[JWSRJSY�TWIJW��

���9MJ�(JSYJW�KTW�(4;.)����8NYZFYNTS�&IRNSNXYWFYNTS��

9MJ� JXYFGQNXMRJSY� TK� YMJ� (JSYJW� KTW� (4;.)����

8NYZFYNTS� &IRNSNXYWFYNTS� YFPJX� HWZHNFQ� WTQJX� YT�

FIRNSNXYWFYN[JQ^�XZUUTWY�XJW[NHJX�YT�NSXZWJI�UJWXTSX��

.YX� RFNS� KZSHYNTSX� NSHQZIJ� HTTWINSFYNTS� FSI� LN[NSL�

NSKTWRFYNTS� TS� 884�X� NSYJW[JSYNTSX�� FHYN[NYNJX� FSI�

UWTLWFRRJX�WJQFYJI�YT�(4;.)����NRUFHY�WJQNJK���

�� � 1TFS� 5WTLWFRRJ� YT� WJYF NS � FSI� XZUUTWY�

JRUQT^RJSY�

9MJ� 884�� NS� HTQQFGTWFYNTS� \NYM� HTRRJWHNFQ� GFSPX��

NSNYNFYJX� YMJ� 1TFS� 5WTLWFRRJ� YT� MJQU� WJYFNS� FSI�

UWTRTYJ�JRUQT^RJSY��*SYJWUWNXJX�HFS�FUUQ^�KTW�YMJ�

QTFS� YT� MJQU� ǋSFSHNFQ� QNVZNINY^� TK� YMJNW� GZXNSJXX�� .S�

TWIJW�YT�GJ�JQNLNGQJ�KTW�YMNX�UWTLWFRRJ�YMJ�JSYJWUWNXJ�

RZXY�WJLNXYJW�\NYM�YMJ�884�KTW�RTWJ�YMFS���RTSYMX�

UWNTW�YT�YMJ�FUUQNHFYNTS�FSI�RZXY�WJYFNS�JRUQT^RJSY�

KTW�STY� QJXX� YMFS���
�TK� YTYFQ�JRUQT^JJX��9MJ�1TFS�

5WTLWFRRJ�HTSXNXYX�TK���UMFXJX��9MJ�ǋWXY�UMFXJ�\FX�

QFZSHMJI�NS������FSI�YMJ�XJHTSI�UMFXJ�\FX�QFZSHMJI�

NS�������.SYJWJXY�WFYJ�TK�YMJ�1TFS�UWTLWFRRJ�XYFWYX�FY�

����
�FSI�YMJ�UWTLWFRRJ�\NQQ�QFXY�KTW���̂ JFWX�\NYMNS�F�

GZILJY�TK��������RNQQNTS�'FMY�KTW�JFHM�UMFXJ��

�

8THNFQ�8JHZWNY^�(TSYWNGZYNTS�7FYJX�
��
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S� ����� ƀ� ������ (T[NI���� UFSIJRNH� XUWJFIX� FQQ�,FWTZSI�YMJ�\TWQI��SZRGJW�TK�IJFYMX�XYNQQ�WNXNSL��

XJWNTZXQ^� NRUFHYX� TS� YMJ� XTHNT�JHTSTRNH� TS�

LQTGFQ� XHFQJ�� 9MJ� UFSIJRNH� NS� ;NJY� 3FR� NX� FQXT�

HTRUQNHFYJI�� YMJ� WNXP� TK� TZYGWJFP� NX� MNLM�� NRUFHY�

SJLFYN[JQ^�TS�XTHNT�JHTSTRNH�FSI�UJTUQJ��QNKJ��

.RUQJRJSYNSL� YMJ� ,T[JWSRJSY�X� INWJHYNTS� TS� YMJ�

UWJ[JSYNTS� FSI� HTSYWTQ� TK� YMJ� (T[NI���� UFSIJRNH��

;NJY� 3FR� 8THNFQ� 8JHZWNY^� ;88�� MFX� FHYN[JQ^� FSI�

UWTRUYQ^�IJ[JQTUJI�UQFSX�FSI�HFWWNJI�TZY�TWLFSN_NSL�

XFKJ�UF^RJSY�KTW�YMJ�GJSJǋHNFWNJX�TK�UJSXNTS��XTHNFQ�

NSXZWFSHJ� 8.�� FSI� ZSJRUQT^RJSY� NSXZWFSHJ� :.��

GJSJǋYX�� 9MJ� ;88� UWT[NSHNFQ� TǍHJX� \TWPJI� \NYM�

UWT[NSHNFQ�UTXY�TǍHJX�YT�IJ[JQTU�F�UF^RJSY�UQFS�FSI�

WJUTWY�YT�YMJ�QTHFQ�FIRNSNXYWFYNTSX�FSI�YMJ�3FYNTSFQ�

8YJJWNSL� (TRRNYYJJ� KTW� (T[NI���� 5WJ[JSYNTS� FSI�

(TSYWTQ�YT�UWT[NIJ�YMJ�RTSYMQ^�UF^RJSY�UJSXNTS�FSI�

8.�GJSJǋYX�G^�HTRUTZSINSL����RTSYMX��UF^RJSY�NSYT�

���UJWNTI�NS�FHHTWIFSHJ�\NYM�UFSIJRNH�XNYZFYNTS�TK�

JFHM� QTHFQNY^�� F[TNINSL� QFWLJ� LFYMJWNSLX� TK� UJTUQJ��

JSXZWNSL�XFKJY^�RJFXZWJX�KTW�YMJ�GJSJǋHNFWNJX�NS�QNSJ�

\NYM�YMJ�5WNRJ�2NSNXYJW�X�INWJHYNTS��+WTR�2FWHM�������

;88�FQWJFI^�NRUQJRJSYJI����UJWNTIX�TK����RTSYMX�ƀ�

HTRUTZSINSL� UF^RJSY� &UWNQ � FSI� 2F^� �����

SFYNTS\NIJ � &ZLZXY� FSI� 8JUYJRGJW� ����� NS� ���

UWT[NSHJX�� 8JUYJRGJW� FSI� 4HYTGJW� ����� NS� ���

UWT[NSHJX �2FWHM�FSI�&UWNQ������NS����UWT[NSHJX�MF[J�

MNLM�WNXPX �2F^�FSI�/ZSJ������SFYNTS\NIJ���<NYM�YMJ�

RFNS� UJTUQJ� \MT� JSOT^� YMJ� UJSXNTS� NX� YMJ� JQIJWQ �̂�

\MT� FWJ� WJHTRRJSIJI� STY� LT� TZY� FSI� MF[J� QNRNY�

HTSYFHY� YT� YMJ� TYMJWX�� HTRUTZSINSL� ��� RTSYMX��

UF^RJSY�TK�UJSXNTS�NSYT����UJWNTI�MJQUX�YMJ^�WJIZHJ�

YMJ�YNRJ�YMJ^�MF[J�YT�LT�YT�;88�FLJSH �̂�FHHTWINSLQ^�

XYWNHYQ^� KTQQT\NSL� YMJ� 5WNRJ� 2NSNXYJW�X� INWJHYNTS� TS�

QNRNY� YWF[JQNSL�� HTSYFHYNSL�� XTHNFQ� INXYFSHJ�� FSI�

JSXZWNSL� XFKJY^� IZWNSL� UJFP� YNRJ� YT� UWJ[JSY� FSI�

HTSYWTQ�YMJ�UFSIJRNH��+TW�YMJ�WJLNTSX�\NYM�MNLM�WNXP�

TK� (T[NI����� ;88� FLJSYX� HTRJ� MTRJ� YT� MTRJ� KTW�

GJSJǋHNFWNJX�� UF^RJSY� RJYMTI�� *[JSY� YMNX� \NQQ� YFPJ�

RTWJ�YNRJ�YMFS�YMJ�STWRFQ�UF^RJSY��HTRUTZSINSL�

UF^RJSY�\NQQ�KFHNQNYNJX�YNRJQ^�FSI�YMTZLMYKZQ�UF^RJSY�

KTW�YMJ�GJSJǋHNFWNJX��9MJ^�\NQQ�WJHJN[J�KZQQ�FSI�YNRJQ^�

��� RTSYMX�� UJSXNTS� FY� YMJ� XFRJ� UJWNTI� UF^RJSY �

YMJWJKTWJ��YMJ^�MF[J�XYFGNQN_JI�QN[JX�FSI�FWJ�HTSǋIJSY�

NS�YMJ�NRUQJRJSYNSL�YMJ�UTQNHNJX�TK�;88�

+TW�YMJ�FWJFX�\MJWJ�FWJ�FY�YMJ�MNLM�WNXP�TK�UFSIJRNH�TW�

NXTQFYNTS�� YMJ� QTHFQ� 8THNFQ� 8JHZWNY^� 4ǍHJX� MF[J�

HTRGNSFYJI�\NYM�QTHFQ�FIRNSNXYWFYNTSX�FSI�8YJJWNSL�

(TRRNYYJJ� KTW� (T[NI���� 5WJ[JSYNTS� FSI� (TSYWTQ� YT�

IJHNIJ�YMJ�FUUWTUWNFYJ�UQFSX�KTW�XFKJ�UF^RJSY�\NYM�

YMJ�FHYZFQ�XNYZFYNTS�TK�JFHM�FWJF�FSI�YMJ�J[TQZFYNTS�TK�

YMJ� UFSIJRNH� UF^NSL� FY� MTRJ� TW� [NF� HTRRZSNY^�

(T[NI����LWTZUX��

+TW� UJTUQJ� \MT� WJHJN[J� GJSJǋYX� [NF� UJWXTSFQ�

FHHTZSYX��YMJ�;88�4ǍHJX�\NQQ�YWFSXKJW�NRRJINFYQ^�NSYT�

GJSJǋHNFWNJX��FHHTZSYX��YMJWJKTWJ��YMJ^�SJNYMJW�MF[J�

YT�HTRJ�YT�WJHJN[J�RTSJ^�FSI�UWT[NIJ�XNLSFYZWJ�FY�

UF^NSL�FLJSHNJX��STW�YMJ^�MF[J�YT�RFPJ�FS^�UM^XNHFQ�

HTSYFHY�FY�FQQ��9MNX�MJQUJI�JSXZWJ�XFKJY^�FSI�JǊJHYN[J�

XTHNFQ� INXYFSHNSL�� 5F^NSL� [NF� UJWXTSFQ� FHHTZSYX� MFX�

XMT\S� YMJ� XZUJWNTWNY^�� JXUJHNFQQ^� IZWNSL� YMJ�

UFSIJRNH �MJQUJI�YMJ�GJSJǋHNFWNJX� WJHJN[J�GJSJǋYX�

YNRJQ �̂�XFKJ�FSI�HTS[JSNJSY��(ZWWJSYQ �̂�;88�MFX�GJJS�

(-&3,.3,�2*9-4)�4+�5&>2*39�5*38.43�
+47�*2514>**8�94�7*8543)�
9-*�(4;.)����5&3)*2.(



YW^NSL� YT� NRUQJRJSY� X^SHMWTSTZXQ^� RZQYNUQJ�

XTQZYNTSX� YT� UWTRTYJ� YMJ� UWT[NXNTS� TK� STS�HFXM�

UF^RJSY�TK�UJSXNTS��8.�GJSJǋYX��:.�GJSJǋYX�\NYM�NYX�

XNRUQJ�� HTS[JSNJSY� FSI� QT\�HTXY� HZXYTRJWX�

XJW[NHJX��9T�JSHTZWFLJ�YMJ�GJSJǋHNFWNJX�YT�WJHJN[J�

UJSXNTS�� 8.� FSI� :.� GJSJǋYX� [NF� UJWXTSFQ� FHHTZSYX��

;88�HT[JWX�YMJ�HTXY�TK�TUJSNSL�UJWXTSFQ�FHHTZSYX�

TS� YMJ�ǋWXY� YNRJ� KTW�GJSJǋHNFWNJX� FSI� YMJ�HTXY�TK�

YWFSXKJWNSL� RTSJ^� YT� YMJ� GJSJǋHNFW^�X� UJWXTSFQ�

FHHTZSY�NK�FS^��

(TSHZWWJSYQ^�� ;88� MFX� GJJS� UWTRTYNSL� UZGQNH�

JIZHFYNTS� HFRUFNLS� YT� MJQU� GJSJǋHNFWNJX�

ZSIJWXYFSI�YMJ�UF^RJSY�RJYMTIX�IZWNSL�UJ[JSYNSL�

FSI� HTSYWTQQNSL� UFSIJRNH�� YMJWJKTWJ�� YMJ^� HFS�

HMTTXJ��FWWFSLJ�YMJNW�YNRJ�FSI�UQFHJX�TK�WJHJN[NSL�

GJSJǋYX �YT�WFNXJ�F\FWJSJXX�TS�YMJ�WJXUTSXNGNQNY^�TK�

YMJ�UF^NSL�XYFǊ�FSI�GJSJǋHNFWNJX �WJHTRRJSI�YMJ�

GJSJǋHNFWNJX�YT�NRUQJRJSY�UWJ[JSYNTS�RJFXZWJX�YT�

UWTYJHY�YMJNW�MJFQYM�FSI�TYMJW�UJTUQJ�\MJS�HTRNSL�

YT�WJHJN[J�GJSJǋYX�FSI�JSHTZWFLJ�YMJR�YT�WJHJN[J�

UJSXNTS�� 8.� FSI� :.� GJSJǋYX� [NF� STS�HFXM� UF^RJSY�

RJYMTIX�

9MJXJ�YNRJQ^�FSI�ǌJ]NGQJ�XTQZYNTSX�IZWNSL�(T[NI����

UFSIJRNH�IJRTSXYWFYJ�YMJ�IJYJWRNSFYNTS�TK�;88�NS�

UWJ[JSYNSL� FSI� HTSYWTQQNSL� YMJ� UFSIJRNH� FY� FQQ�

QJ[JQX�� FSI� FQXT� XMT\� YMJ� UWTFHYN[JSJXX� TK� ;88� NS�

TǊJWNSL�YMJ�XTQZYNTSX�YT�JSXZWJ�YMJ�GJYYJW�NSYJWJXYX�

TK�8.�FSI�-.�UFWYNHNUFSYX�

��



S� ��� 3T[JRGJW� ������ ;NJY� 3FR� 8THNFQ�R8JHZWNY^� ;88��TǍHNFQQ^� QFZSHMJI�;XX.)�ƀ�

9MJ� )NLNYFQ� 8THNFQ� .SXZWFSHJ� FUUQNHFYNTS��

9MNX� XRFWYUMTSJ� FUUQNHFYNTS� MFX� KJFYZWJX� FSI�

ZYNQNYNJX�ǌJ]NGNQNY^�UWT[NINSL�JXXJSYNFQ�NSKTWRFYNTS�TS�

XTHNFQ� NSXZWFSHJ� 8.��� MJFQYM� NSXZWFSHJ� -.�� FSI�

ZSJRUQT^RJSY�NSXZWFSHJ�:.��UTQNHNJX�KTW�;88�X�ZXJWX�

FSI�GJSJǋHNFWNJX��8UJHNǋHFQQ^����

9MJ�;XX.)�FUUQNHFYNTS�XZUUTWYX�VZNHP��FHHZWFYJ�FSI�

XJHZWJ� FHHTZSYX� WJLNXYWFYNTS� FSI� UWT[NIJWX� XJ[JWFQ�

KJFYZWJX��8.�HTIJX�XJFWHM �-.�HFWIX�67�HTIJ�XHFSSNSL��

FZYTRFYJ� IFYF� ƀ� ǋQQNSL� KTW� WJLNXYWFYNTS� KTWR� ZUTS�

XHFSSNSL�YMJ�67�HTIJX�TK�.)�HFWIX�XZHM�FX��+ZQQ�SFRJ��

8.�HTIJX��.)�SZRGJW��FIIWJXXƋ���MJQUNSL�NSHWJFXJ�YMJ�

FHHZWFH^�TK�YMJ�IJHQFWJI�NSKTWRFYNTS��

9MJ�;XX.)�MJQU�ZXJWX�XJFWHM��RTSNYTW��RFSFLJ�YMJNW�

NSKTWRFYNTS�FSI�ZXJ�YMJ�KTQQT\NSL�ZYNQNYJX��

� ��.SKTWRFYNTS�TS�-.�HFWIX�FSI�NSKTWRFYNTS�TS�

YMJ�GJSJǋY�TK�-.�MJFQYM�HFWJ�UWT[NIJWX �HTSYWNGZYNTS�

MNXYTW^� KTW � 8. � � -. � � :. � FSI� <TWP� NSOZW^� FSI�
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