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j*NBHJOF�UIBU�ZPV�FOUFS�B�QBSMPS��:PV�DPNF�MBUF��8IFO�ZPVɪ

BSSJWF�PUIFST�IBWF�MPOH�QSFDFEFE�ZPV�BOE�UIFZ�BSF�FOHBHFEɪ

JO�B�IFBUFE�EJTDVTTJPO�B�EJTDVTTJPO�UPP�IFBUFE�GPS�UIFN�UPɪ

QBVTF�BOE�UFMM�ZPV�FYBDUMZ�XIBU�JU�JT�BCPVU��*O�GBDU�UIFɪ

EJTDVTTJPO�IBE�BMSFBEZ�CFHVO�MPOH�CFGPSF�BOZ�PG�UIFN�HPUɪ

UIFSF�TP�UIBU�OP�POF�QSFTFOU�JT�RVBMJGJFE�UP�SFUSBDF�GPS�ZPV�BMMɪ

UIF�TUFQT�UIBU�IBE�HPOF�CFGPSF��:PV�MJTUFO�GPS�B�XIJMF�VOUJMɪ

ZPV�EFDJEF�UIBU�ZPV�IBWF�DBVHIU�UIF�UFOPS�PG�UIF�BSHVNFOU�ɪ

UIFO�ZPV�QVU�JO�ZPVS�PBS��4PNFPOF�BOTXFST��ZPV�BOTXFSɪ

IJN��BOPUIFS�DPNFT�UP�ZPVS�EFGFOTF��BOPUIFS�BMJHOT�IJNTFMGɪ

BHBJOTU�ZPV�UP�FJUIFS�UIF�FNCBSSBTTNFOU�PS�HSBUJGJDBUJPO�PGɪ

ZPVS�PQQPOFOU�EFQFOEJOH�VQPO�UIF�RVBMJUZ�PG�ZPVS�BMMZ�Tɪ

BTTJTUBODF��)PXFWFS�UIF�EJTDVTTJPO�JT�JOUFSNJOBCMF��5IFɪ

IPVS�HSPXT�MBUF�ZPV�NVTU�EFQBSU��"OE�ZPV�EP�EFQBSU�XJUIɪ

UIF�EJTDVTTJPO�TUJMM�WJHPSPVTMZ�JO�QSPHSFTT�wɪ

,FOOFUI�#VSLFɪ
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4BNNFOESBHɫ
7FUFSBOEBHFO�CMF�JOOG´SU�BW�4UPSUJOHFU�J������NFO�G´STU�J������CMF�EFO�HKPSU�UJM�FO�TUPS�PGGFOUMJHɪ

NBSLFSJOH�BW�3FHKFSJOHFO��%FO�OZF�NFSLFEBHFO�CMF�MBHU�UJM�GSJHK´SJOHTEBHFO����NBJ��%FOOFɪ

PQQHBWFO�BOBMZTFSFS�EFO�¡SMJHF�IPWFEUBMFO�TPN�IBS�CMJUU�IPMEU�J�QFSJPEFO�����Ǜ�����Q¡�"LFSTIVTɪ

GFTUOJOH�TPN�FO�EFM�BW�3FHKFSJOHFOT�BSSBOHFNFOU�Q¡�EBHFO��1SPCMFNTUJMMJOHFO�PQQHBWFO�WJMɪ

CFTWBSF�FS��)WPSEBO�CJESBS�IPWFEUBMFOF�Q¡����NBJ�UJM�¡�SFUPSJTL�JOOMFNNF�WFUFSBOEBHFO�Jɪ

GSJHK´SJOHTEBHFO�PH�IWJMLFU�WFSEFOTCJMEF�TLBQFT�J�UBMFOF ɪ

ɪ

5BMFOF�VOEFST´LFT�HKFOOPN�FO�UPQPTBOBMZTF�PH�FO�QFOUBEJTL�BOBMZTF��5PQPTBOBMZTFO�HJS�JOOTJLU�Jɪ

EF�WBMHFOF�UBMFSOF�IBS�HKPSU�IWJMLF�UPQPJ�TPN�IBS�LPNNFU�NFE�J�UBMFOF�PH�IWJMLF�UPQPJ�TPN�FSɪ

WBMHU�CPSU�J�UBMFOFT�OBSSBUJWFS��%FO�QFOUBEJTLF�BOBMZTFO�UBS�GPS�TFH�UBMFOF�TPN�FU�ESBNB�PH�WJTFSɪ

BU�UBMFOF�JOOFIPMEFS�UP�GPSUFMMJOHFS�	QFOUBEFS
��%FO�FOF�FS�FO�IJTUPSJFGPSUFMMJOH�PN�BOESFɪ

WFSEFOTLSJH�PH�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS��*�IJTUPSJFGPSUFMMJOHFO�WJTFT�UBMFSFOTɪ

WFSEFOTCJMEF�PH�T´LFS�¡�TLBQF�FO�GPSTU¡FMTF�GPS�BU�EF�WFSEJFOF�EFU�CMF�LKFNQFU�GPS�VOEFS�BOESFɪ

WFSEFOTLSJH�FS�EF�TBNNF�WFSEJFOF�EBHFOT�TPMEBUFS�LKFNQFS�GPS�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�Jɪ

GPSTWBSFU�BW�/PSHF��%FO�BOESF�QFOUBEFO�FS�FO�SBNNFGPSUFMMJOH�TPN�GPSUFMMFS�QVCMJLVN�IWPSEBOɪ

WJ�TLBM�PQQGBUUF�IJTUPSJFO��*�SBNNFGPSUFMMJOHFO�GVOHFSFS�UBMFSFO�TPN�FO�SFQSFTFOUBOU�GPS�PTT�BMMF�Ǜɪ

GPS�OBTKPOFO�Ǜ�TPN�EFMFS�BW�TJUU�WFSEFOTCJMEF�PH�EFSNFE�GPSNFS�PH�TLBQFS�GFMMFTLBQ�SVOEU�OPFOɪ

TFOUSBMF�WFSEJFS��GSFE�GSJIFU�PH�EFNPLSBUJ�ɪ

ɪ

4FMW�PN�WFUFSBOEBHFO�FS�TLBQU�GPS�¡�BOFSLKFOOF�WFUFSBOFOF�LPNNFS�JLLF�EFUUF�J�TUPS�HSBE�UJMɪ

TZOF�HKFOOPN�EF�OJ�UBMFOF�PQQHBWFO�PNGBUUFS��*�T´LFU�FUUFS�FO�HSVQQF�TPN�LPOTUJUVFSFT�J�UBMFOFɪ

GJOOFS�WJ�BU�EFU�JLLF�FS�WFUFSBOFOF�NFO�GPMLFU�TPN�LPOTUJUVFSFT��&U�GPML�TPN�EFMFS�UBMFSFOTɪ

GPSTU¡FMTF�BW�IJTUPSJFGPSUFMMJOHFO��%F�TPN�JLLF�EFMFS�EFOOF�GPSTU¡FMTFO�FLTLMVEFSFT�BW�UBMFSFO��%FUɪ

G´SFS�UJM�BU�BOFSLKFOOFMTFO�BW�WFUFSBOFOF�IWJMFS�UVOHU�Q¡�BU�QVCMJLVN�UJMTMVUUFS�TFH�UBMFSFOTɪ

WFSEFOTCJMEF��*�UJMMFHH�FS�EFU�WBSJFSFOEF�IWFN�TPN�FS�JOLMVEFSU�J�HSVQQFO�TPN�BOFSLKFOOFT�Jɪ

UBMFOF��"OBMZTFO�QFLFS�EFSNFE�NPU�BU�UBMFSOF�J�TU´SSF�HSBE�IPMEFS�FQJEFJLUJTLF�UBMFS�TPN�FS�FHOFUɪ

UJM�¡�TLBQF�OZF�GPSTU¡FMTFS�IPT�QVCMJLVN��*LLF�O´EWFOEJHWJT�OZF�GPSTU¡FMTFS�BW�W¡SF�NBOHF�OZFɪ

IFMUFS�NFO�BW�IWFN�ʁWJ ʶ�FS�TPN�FU�GPML�PH�IWJMLF�WFSEJFS�ʁWJ ʶ�NFOFS�EFU�FS�WFSEU�¡�LKFNQF�GPS�ɪ
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'PSPSEɫ
*�FO�NBTUFSPQQHBWF�PN�SFUPSJLL�N¡�EFU�W¢SF�HSFJU�¡�TUBSUF�GPSPSEFU�NFE�EFU�MBUJOTLF�VUUSZLLFUɪ

BQUVN��%FU�CFUZS�ʁQBTTFOEFʁ�PH�FS�FU�BW�EF�GJSF�LMBTTJTLF�TUJMJEFBMFOF��+FH�LBO�JLLF�LPNNF�Q¡�OPFɪ

NFS�QBTTFOEF�FOO�¡�CFOZUUF�GPSPSEFU�UJM�¡�UBLLF�BMMF�EF�TPN�IBS�CJESBUU�UJM�EFOOF�PQQHBWFO�ɪ

ɪ

'´STU�WJM�KFH�UBLLF�NJO�WFJMFEFS�&JSJL�7BUO´Z�GPS�EJOF�LSJUJTLF�HKFOOPNHBOHFS�VUGPSESFOEFɪ

TQ´STN¡M�JOUFSFTTBOUF�GPSTMBH�HPEF�S¡E�PH�TNBSUF�JEFFS�ɪ
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.JO�BSCFJETHJWFS�'PSTWBSFU�GPSUKFOFS�PHT¡�FO�UBLL�GPS�¡�IB�MBHU�UJM�SFUUF�GPS�NFH��4QFTJFMU�WJM�KFHɪ

UBLLF�#FOFEJDUF�PH�"OEFST��6UFO�EFSFT�EZUU�J�SJLUJH�SFUOJOH�IBEEF�KFH�BMESJ�TU¡UU�IFS�KFH�TU¡S�J�EBH�ɪ

5BLL�PHT¡�UJM�BMMF�TKFGFS�PH�LPMMFHFS�HKFOOPN�EJTTF�¡SFOF�TPN�IBS�MBUU�NFH�G¡�CSVLF�UJE�Q¡ɪ

TUVEJFOF�ɪ

ɪ

5BLL�+POBT�PH�+VMJF�GPS�EFSFT�BMMUJE�UJMTUFEFW¢SFOEF�OZTHKFSSJHIFU��4PN�IFMF�UJEFO�IBS�TQVSUɪ

jIWPSEBO�H¡S�EFU�NFE�CPLB�UJM�QBQQB w�5BLL�4UJOF�GPS�BMMF�LWFMEFOF�EV�IBS�TLZHHFU�CBOFO�T¡OO�BUɪ

KFH�IBS�LVOOFU�GPLVTFSF�Q¡�¡�TLSJWF��'PS�BU�EV�IBS�MZUUFU�IWFS�HBOH�KFH�IBS�TOBLLFU�BMUGPS�NZF�PNɪ

PQQHBWFO��0H�GPS�BMM�BOOFO�TU´UUF��+FH�FMTLFS�EFSF�BMMF�USF�ɪ

ɪ

5BLL�UJM�BMMF�TPN�IBS�MFTU�PH�VUGPSESFU�NFH��%JTLVUFSU�PH�TU´UUFU��#¡EF�SFUPSJLL�TUVEFOUFOFɪ

LPMMFHFS�WFOOFS�PH�BOESF�ɪ
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4BNNFOESBH Wɫ

'PSPSE WJɫ

*OOIPMETGPSUFHOFMTF WJJɫ

*OOMFEOJOH �ɫ
3FUPSJLL�PH�QPMJUJLL �ɪ
1SPCMFNTUJMMJOH �ɪ
%JTQPTJTKPO �ɪ

)JTUPSJFO �ɫ
'SJHK´SJOHTEBHFO�CMJS�UJM �ɪ
4¡�LPNNFS�WFUFSBOEBHFO �ɪ
4PMEBUFS�J�JOUFSOBTKPOBMF�PQFSBTKPOFS ��ɪ
4BUTJOH�Q¡�WFUFSBOFOF ��ɪ

5FPSJ ��ɫ
4LBQFMTFO�BW�EFO�SFUPSJTLF�TJUVBTKPOFO ��ɪ
%FU�FQJEFJLUJTLF�QSPCMFNCBSOFU ��ɪ
*EFOUJGJLBTKPO�TPN�SFUPSJTL�GPSTU¡FMTF ��ɪ
#FHSFQ�PN�QVCMJLVN ��ɪ
%F�UPQJTLF�TUFEFOF ��ɪ
7FSEFOTCJMEFS�PH�LSJUJTL�EJTLVSTBOBMZTF ��ɪ
5JM�BOBMZTFO ��ɪ

.BUFSJBMF�PH�NFUPEF ��ɫ
6UWBMH�BW�NBUFSJBMF ��ɪ
3FUPSJTL�BOBMZTF ��ɪ

1FOUBEJTL�BOBMZTF ��ɪ
5PQPTBOBMZTF ��ɪ

,WBMJUBUJW�EPLVNFOUBOBMZTF ��ɪ

"OBMZTF ��ɫ
%FO�SFUPSJTLF�TJUVBTKPOFO����NBJ ��ɪ

1¡USFOHFOEF�QSPCMFNFS ��ɪ
3FUPSJTL�QVCMJLVN ��ɪ
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5PQPTBOBMZTF ��ɪ
"LU´SFS ��ɪ
)BOEMJOHFS ��ɪ
4DFOFS ��ɪ
.JEMFS ��ɪ
)FOTJLU ��ɪ

7JEFSF�BOBMZTF ��ɪ
"LU´SFOFT�VMJLF�SPMMFS ��ɪ

7FUFSBOFS�TPMEBUFS�PH�IFMUFS ��ɪ
)FMUFS�NFE�CFIPW�GPS�PQQG´MHJOH ��ɪ
)WFN�TLBM�IFESFT ��ɪ

7J�TLBM�UBLLF�BOFSLKFOOF�PH�NJOOFT ��ɪ
%FU�TUPSF�WJ ��ɪ
3FHKFSJOHFOT�SPMMF ��ɪ

"LU´SCJMEFU�J�UBMFOF ��ɪ
)WPSEBO�PNUBMFT�EF�VMJLF�TDFOFOF ��ɪ

"OESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS ��ɪ
'SB�JOUFSOBTKPOBMF�PQFSBTKPOFS�UJM�BOESF�WFSEFOTLSJH�PH�IKFN ��ɪ

7FSEJFOF�TPN�LOZUUFS�TBNNFO ��ɪ
'PSTWBSFU�FS�GPSUTBUU�WJLUJH ��ɪ
*TDFOFTFUUFMTF�J�UBMFOF ��ɪ

%F�UP�QFOUBEFOF ��ɪ
)JTUPSJFGPSUFMMJOHFO��0N�BMMF�TPN�HK´S�FO�JOOTBUT ��ɪ
3BNNFGPSUFMMJOHFO��0N�BMMF�PTT�BOESF ��ɪ
'PSNJOHFO�BW�GSJHK´SJOHT��PH�WFUFSBOEBHFO�J�UBMFOF ��ɪ

%S¶GUJOH ��ɫ
7FUFSBOEBHFO�J�GSJHK´SJOHTEBHFO ��ɪ

%FU�VLMBSF�WFUFSBOCFHSFQFU ��ɪ
4LBQFMTFO�BW�FU�GPML ��ɪ

7FSEFOTCJMEF�J�UBMFOF ��ɪ
5BMFSFOT�WBMH ��ɪ
5BMFSFOT�NVMJHIFUFS ��ɪ

.BOHF�OZF�IFMUFS ��ɪ

,POLMVTKPO ��ɫ

-JUUFSBUVSMJTUF ���ɫ

7FEMFHH���ǜ�5PQJLL ���ɫ
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5BCFMMFS ɫ
5BCFMM���� ʶ)PWFEUBMFS�Q¡�"LFSTIVT�GFTUOJOH�Q¡����NBJ�J�QFSJPEFO�����Ǜ����� ��ɫ
5BCFMM����&LTFNQMFS�Q¡�UPQPJ�TPN�LOZUUFT�UJM�EF�VMJLF�CFHSFQFOF�J�EF�UP�QFOUBEFOF� ��ɪ
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*OOMFEOJOHɫ
���NBJ������NBSLFSUF�TMVUUFO�Q¡�BOESF�WFSEFOTLSJH�J�/PSHF��(BUFOF�CMF�GZMU�BW�NFOOFTLFS�TPNɪ

IBEEF�G¡UU�GSJIFUFO�TJO�UJMCBLF�HVUUB�Q¡�TLBVFO�LPN�VU�BW�TLBVFO�PH�LPOHF�PH�SFHKFSJOH�LVOOFɪ

SFUVSOFSF�GSB�FLTJM�J�-POEPO��1¡�,BSM�+PIBOT�HBUF�LVOOF�NBO�TF�FU�TLJMU�J�FU�CVUJLLWJOEV��j-VLLFUɪ

Q¡�HSVOO�BW�HMFEFw�	0TMP�#ZMFLTJLPO�V�¡�
��'PS�PTT�TPN�JLLF�PQQMFWEF�EFOOF�FOPSNF�HMFEFO�FSɪ

EFO�WBOTLFMJH�¡�GPSTU¡�VBOTFUU�IWPS�NBOHF�HBOHFS�WJ�IBS�I´SU�CFTUFGPSFMESF�GPSUFMMF�PN�EF�HMBEFɪ

NBJEBHFOF�J�������)JTUPSJFOF�PN�PLLVQBTKPOFO�PH�/PSHF�VOEFS�BOESF�WFSEFOTLSJH�IBS�W¢SUɪ

NBOHF�PH�GPS�HFOFSBTKPOFO�TPN�PQQMFWEF����NBJ������TU¡S�EBHFO�JHKFO�TPN�FO�VOJL�Q¡NJOOFMTFɪ

PN�IWB�EFU�WJM�TJ�¡�NJTUF�TJO�GSJIFU�Ǜ�PH�JLLF�NJOTU�¡�G¡�EFO�UJMCBLF��#FUZEOJOHFO�BW�EBHFO�WJTFTɪ

UZEFMJH�J�TUBUTNJOJTUFS�&JOBS�(FSIBSETFOT�UBMF�WFE�GSJHK´SJOHTKVCJMFFU�J������ɪ

%FO����NBJ������WBS�HMFEFOT�EBH��/PSHF�WBS�JHKFO�GSJUU��'FN�¡ST�MFOHTFM�PH�ES´N�WBS�CMJUUɪ

WJSLFMJHIFU��7J�PQQMFWEF�I´ZEFQVOLUFU�J�FU�GSJIFUTFMTLFOEF�GPMLT�MJW��7J�IBEEF�CBL�PTT�EF�WPOEF�¡Sɪ

NFE�LSJH�PLLVQBTKPO�PH�UFSSPS��7J�IBEEF�G¡UU�LKFOOF�Q¡�LSPQQFO�IWB�EFU�CFUZS�¡�NJTUF�GSJIFUFOɪ

PH�TFMWTUFOEJHIFUFO��	(FSIBSETFO�����
ɪ

ɪ

(KFOOPN�IJTUPSJFO�IBS�EBHFO�CMJUU�NBSLFSU�Q¡�TU´SSF�PH�NJOESF�WJT��*�UJMMFHH�UJM�EF�TUPSF�KVCJMFFOFɪ

Q¡�SVOEF�¡S�IBS�EBHFO�IWFSU�¡S�CMJUU�NBSLFSU�T¢SMJH�BW�WFUFSBOFOF�GSB�BOESF�WFSEFOTLSJH��'MFSFɪ

TUFEFS�J�MBOEFU�IBS�EFU�W¢SU�BSSBOHFSU�GPS�FLTFNQFM�LSBOTFOFEMFHHFMTFS�Q¡�CBVUBFS�PHɪ

NJOOFTNFSLFS��.FO�FUUFSIWFSU�TPN�UJEFO�IBS�H¡UU�WJSLFS�EFU�TPN�PN�TUBEJH�G¢SSF�GMBHH�IFOHFT�VUɪ

Q¡����NBJ��&O�GPSLMBSJOH�LBO�W¢SF�BU�OZF�HFOFSBTKPOFS�JLLF�IBS�EFU�TBNNF�GPSIPMEFU�UJM�EBHFOɪ

TPN�EF�TPN�PQQMFWEF�EFO�TFMW��*�UJMMFHH�FS�EF�TPN�MFWEF�EFO�HBOH�J�GFSE�NFE�¡�GBMMF�J�GSB�ɪ

5JETWJUOFOF�FS�TOBSU�JLLF�NFE�PTT�MFOHFS��/FUUPQQ�EFUUF�CMF�CFNFSLFU�EB�4UPSUJOHFU�J������WFEUPLɪ

¡�JOOG´SF�FO�jǠWFUFSBOEBHǠ�GPS�UJEMJHFSF�TPMEBUFS�GSB�OBTKPOBMF�TUZSLFS�PH�'/�TUZSLFSw�	4UPSUJOHFUɪ

����C
��'PSTMBHFU�CMF�MBHU�GSBN�TPN�FU�SFQSFTFOUBOUGPSTMBH�GSB�)BOT�+��3´TKPSEF�GSBɪ

'SFNTLSJUUTQBSUJFU�	4UPSUJOHFU�����
��*�JOOTUJMMJOHFO�GSB�GPSTWBSTLPNJUFFO�QFLFT�EFU�Q¡�OFUUPQQɪ

EFU�GBLUVN�BU�GSBNPWFS�WJM�jBOUBMM�LSJHTWFUFSBOFS�BW�OBUVSMJHF�HSVOOFS�CMJ�SFEVTFSUw�	4UPSUJOHFUɪ

����B
��'PSTMBHFU�CMF�FOTUFNNJH�WFEUBUU�PH�GSB������IBS�EFSNFE�GSJHK´SJOHTEBHFO����NBJ�PHT¡ɪ

W¢SU�FO�EBH�GPS�NJMJU¢SF�WFUFSBOFS�TPN�IBS�UKFOFTUFHKPSU�ʁFUUFS ʶ�BOESF�WFSEFOTLSJH�ɪ
'PSTWBSTLPNJUFFO�TPN�CFIBOEMFU�TBLFO�NFOUF�JNJEMFSUJE�BU�EFU�N¡UUF�W¢SF�PQQ�UJMɪ

WFUFSBOPSHBOJTBTKPOFOF�¡�HJ�EBHFO�FU�JOOIPME��%FSFUUFS�TLKFEEF�EFU�MJUF�PH�EBHFO�HJLL�WJEFSF�NFSɪ

FMMFS�NJOESF�TPN�G´S��)FMF����¡S�TFOFSF�WBSTMFU�3FHKFSJOHFO�BU�GSB�PH�NFE������TLVMMF�EFOɪ
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LPNCJOFSUF�GSJHK´SJOHT��PH�WFUFSBOEBHFO�NBSLFSFT�NFE�FO�I´ZFSF�QSPGJM�FOO�EFU�TPN�IBEEF�W¢SUɪ

WBOMJH�UJM�EB��*�GPSLBOU�CMF�EFU�QFLU�Q¡�BU�WFUFSBOEBHFO�TLVMMF�CMJ�NFS�NBSLBOU�PH�QSPGJMFSU�NFEɪ

CSVL�BW�NJOOFTNFSLFS�GFTUOJOHFS�NVTFFS�PH�NVTJLL��3FHKFSJOHFO�WJMMF�PHT¡�SFUUF�GPLVT�Q¡�C¡EFɪ

OZF�PH�UJEMJHFSF�WFUFSBOFS��j%BHFO�TLBM�SFQSFTFOUFSF�GSJHK´SJOH�PH�GSFE�PH�LOZUUF�VMJLFɪ

HFOFSBTKPOFS�TBNNFO��.FSLFEBHFO�TLBM�JOWPMWFSF�IFMF�TBNGVOOFU�PH�Q¡S´SFOEF�J�TU´SSF�HSBE�FOOɪ

J�EBHw�	'PSTWBSTEFQBSUFNFOUFU�����B
��4JEFO�EFO�HBOH�IBS�EFO�OZF�LPNCJOFSUF�GSJHK´SJOHT��PHɪ

WFUFSBOEBHFO�CMJUU�NBSLFSU�IWFSU�¡S��1¡�"LFSTIVT�GFTUOJOH�J�0TMP�IBS�IPWFENBSLFSJOHFO�CMJUUɪ

HKFOOPNG´SU�NFO�SFQSFTFOUBOUFS�GPS�3FHKFSJOHFO�IBS�PHT¡�W¢SU�UJMTUFEF�Q¡�GMFSF�BOESF�TUFEFS�Jɪ

MBOEFU��*�UJMMFHH�BSSBOHFSFS�NBOHF�LPNNVOFS�NBSLFSJOHFS�Q¡�EBHFO��%FO�OZF�EBHFO�IBS�CMJUUɪ

FUBCMFSU�NFE�FO�GPSN�PH�FU�JOOIPME��4BNUJEJH�IBS�JOOG´SJOHFO�BW�EBHFO�CJESBUU�UJM�¡�TLBQF�FU�OZUUɪ

WFUFSBOCFHSFQ��%FS�ʁWFUFSBOFOFʁ�UJEMJHFSF�WBS�EF�TPN�LKFNQFU�VOEFS�BOESF�WFSEFOTLSJH�IBSɪ

WFUFSBOCFHSFQFU�CMJUU�FOESFU�UJM�¡�PNGBUUF�PHT¡�EF�TPN�IBS�UKFOFTUFHKPSU�J�FO�JOUFSOBTKPOBMɪ

PQFSBTKPO�FUUFS�BOESF�WFSEFOTLSJH�ɪ

ɪ

3FUPSJLL�PH�QPMJUJLLɫ
/¡S�WJ�UFOLFS�Q¡�QPMJUJTLF�UBMFS�J�SFUPSJLLFO�USFLLFT�UBOLFOF�PGUF�NPU�EFO�EFMJCFSBUJWF�UBMFHFOSFOɪ

BMUT¡�UBMFS�TPN�IBS�UJM�IFOTJLU�¡�S¡EHJ�PN�GSFNUJEJHF�BWHK´SFMTFS��.FO�IFMU�TJEFO�BOUJLLFO�IBS�PHT¡ɪ

QPMJUJTLF�UBMFS�IBUU�FO�FQJEFJLUJTL�LBSBLUFS�BMUT¡�UBMFS�TPN�JLLF�G´STU�PH�GSFNTU�S¡EHJS�NFO�T´LFS�¡ɪ

TLBQF�GFMMFTTLBQ�PN�CFTUFNUF�WFSEJFS�	,KFMETFO�����C�T�����
��,KFMM�-BST�#FSHF�IBS�TLSFWFU�BU�WJɪ

N¡�GPSTU¡�QPMJUJTL�SFUPSJLL�TPN�FU�LPNQMFLTU�GFOPNFO�jOPF�TPN�VU´WFT�J�BMMF�LVMUVSLPOUFLTUFS�Jɪ

TBNGVOOFU�TPN�BW�TBNGVOOFUT�EFMUBHFSF�GPSTU¡T�TPN�QPMJUJTLFw�	#FSHF������T����
��"U�QPMJUJLL�PHɪ

SFUPSJLL�I´SFS�TBNNFO�FS�OPF�SFUPSJLFSF�WFU�¡�MFHHF�WFLU�Q¡�	#FSHF������T������,KFMETFO�����Bɪ

T����
��(KFOOPN�LPNNVOJLBTKPO�TLBQFS�WJ�TBNGVOOFU��6UFO�SFUPSJTL�QSBLTJT�WJMMF�EFU�JLLFɪ

FLTJTUFSF�OPF�TBNGVOO��4BNGVOOFU�FLTJTUFSFS�JLLF�J�TFH�TFMW�NFO�FUBCMFSFT�PH�PQQSFUUIPMEFTɪ

HKFOOPN�LVMUVS�USBEJTKPOFS�WFSEJFS�PH�OPSNFS�TPN�TBNGVOOTNFEMFNNFOF�IFMF�UJEFO�GPSIBOEMFSɪ

PN�PH�GPSNJEMFS�TQS¡LMJH��%FU�FS�HKFOOPN�VFOEFMJH�NBOHF�TBNUBMFS�NFMMPN�OPSENFOO�PHɪ

GPSFTUJMMJOHFO�PN�FO�GFMMFT�IJTUPSJF�BU�OPSENFOO�HK´SFT�UJM�FU�GPML�PH�/PSHF�UJM�FU�TBNGVOOɪ

	,KFMETFO������T����Ǜ��
��7J�N¡�EFSGPS�TF�Q¡�SFUPSJLLFO�TPN�FO�TBNGVOOTTLBQFOEF�LSBGU�ɪ

ɪ

'SJHK´SJOHTEBHFO����NBJ�FS�FU�FLTFNQFM�Q¡�FO�BSFOB�IWPS�TBNGVOOFU�TLBQFT��%BHFO�CSJOHFS�NFEɪ

TFH�IJTUPSJFS�PN�LVMUVS�USBEJTKPOFS�PH�WFSEJFS�TPN�TU¡S�TPN�WJLUJHF�J�/PSHF��.JOOFOF�PN�BOESFɪ

��



ɪ

WFSEFOTLSJH�FS�PHT¡�FU�OBTKPOBMU�NJOOF�TPN�VBOTFUU�PN�EV�PQQMFWEF�LSJHFO�FMMFS�JLLF�FS�FOɪ

WJLUJH�EFM�BW�/PSHFT�IJTUPSJF��&OESJOHFOF�TPN�CMF�HKPSU�BW�4UPSUJOHFU������PH�3FHKFSJOHFO�J�����ɪ

HSJQFS�JOO�J�EFOOF�EBHFOT�IJTUPSJF�PH�UJMG´SFS�EFO�FU�OZUU�JOOIPME�HKFOOPN�SFUPSJLL��%FO�OZFɪ

EBHFO�CMJS�LBMU�GSJHK´SJOHT��PH�WFUFSBOEBHFO�PH�CFHSFQFU�WFUFSBOFS�UJMG´SFT�FU�TQFTJGJLU�JOOIPME��*ɪ

EFOOF�PQQHBWFO�WJM�KFH�TUVEFSF�IWPSEBO�QPMJUJTL�SFUPSJLL�IBS�FOESFU����NBJ�GSB�¡�W¢SFɪ

GSJHK´SJOHTEBH�UJM�PHT¡�¡�W¢SF�WFUFSBOEBH��(KFOOPN�¡�TUVEFSF�IPWFEUBMFO�GPS�EBHFO�GSBɪ

����Ǜ�����WJM�KFH�BWEFLLF�IWB�UBMFSOF�CSVLFS�EFO�FQJEFJLUJTLF�BOMFEOJOHFO����NBJ�UJM��)WJMLFUɪ

WFSEFOTCJMEF�FS�EPNJOFSFOEF�J�UBMFOF�PH�IWPSEBO�CJESBS�SFUPSJLLFO�UJM�¡�JOOMFNNF�WFUFSBOEBHFO�Jɪ

EFO�FUBCMFSUF�GSJHK´SJOHTEBHFO �7FE�¡�CFTWBSF�QSPCMFNTUJMMJOHFO�´OTLFS�KFH�¡�CSJOHF�GSBNɪ

LVOOTLBQ�PN�IWPSEBO�QPMJUJLFSOF�LBO�CSVLF�FQJEFJLUJTL�SFUPSJLL�UJM�¡�GPSNFɪ

WJSLFMJHIFUTGPSTU¡FMTF�PH�EBOOF�HSVOOMBH�GPS�GSFNUJEJHF�BWHK´SFMTFS�ɪ

ɪ

1SPCMFNTUJMMJOHɫ
(KFOOPN�FO�SFUPSJTL�BOBMZTF�WJM�KFH�J�EFOOF�NBTUFSPQQHBWFO�CFTWBSF�G´MHFOEF�QSPCMFNTUJMMJOH�ɪ

ɪ
)WPSEBO�CJESBS�IPWFEUBMFOF�Q¡����NBJ�UJM�¡�SFUPSJTL�JOOMFNNF�WFUFSBOEBHFO�Jɪ

GSJHK´SJOHTEBHFO�PH�IWJMLFU�WFSEFOTCJMEF�TLBQFT�J�UBMFOF ɪ

ɪ
#FHSFQFU�WFSEFOTCJMEF�LOZUUFT�UJM�EFU�SFUPSJTLF�CFHSFQFU�EPYB�EFU�WJM�TJ�PQQGBUOJOH�BW�PHɪ

LVOOTLBQ�PN�UJMW¢SFMTFO��%FU�FS�HKFOOPN�SFUPSJLL�BU�WJ�GPSTU¡S�PH�HJS�NFOJOH�UJM�BMU��&O�UBMFS�LBOɪ

C¡EF�CZHHF�Q¡�FLTJTUFSFOEF�EPYB�NFO�PHT¡�TLBQF�OZF�EPYB�	,KFMETFO������T����
��7FE�¡ɪ

QSFTFOUFSF�FU�WFSEFOTCJMEF�LBO�UBMFSFO�Q¡WJSLF�QVCMJLVN�PH�T´LF�¡�G¡�EFN�UJM�¡�HPEUB�PH�UJMTMVUUFɪ

TFH�EFUUF�WFSEFOTCJMEFU��.¡MFU�NFE�PQQHBWFO�FS�¡�TUVEFSF�IWPSEBO�UBMFSOF�UBS�J�CSVL�EFOɪ

FQJEFJLUJTLF�UBMFBOMFEOJOHFO����NBJ�IWJMLFU�WFSEFOTCJMEF�EF�QSFTFOUFSFS�HKFOOPN�UBMFO�PHɪ

IWPSWJEU�EFUUF�WFSEFOTCJMEFU�FS�FHOFU�UJM�¡�TLBQF�GFMMFTTLBQ�ɪ

ɪ

'PS�¡�TWBSF�Q¡�QSPCMFNTUJMMJOHFO�IBS�KFH�PHT¡�TBUU�PQQ�G´MHFOEF�USF�GPSTLOJOHTTQ´STN¡M�ɪ

�� )WJMLF�BLU´SFS�FS�EPNJOFSFOEF�J�UBMFOF�PH�IWPSEBO�QSFTFOUFSFT�EJTTF �)WFN�PNGBUUFT�BWɪ

EF�VMJLF�BLU´SCFHSFQFOF�PH�IWFN�FLTLMVEFSFT ɪ

�� )WJMLF�GPSUFMMJOHFS�QSFTFOUFSFT�J�UBMFOF�PH�IWJMLFO�GVOLTKPO�IBS�EJTTF�GPSUFMMJOHFOF ɪ

�� )WPSEBO�LBO�UBMFOF�PH�EF�WFSEFOTCJMEFOF�TPN�QSFTFOUFSFT�CJESB�UJM�¡�GPSNF�GPSTU¡FMTFɪ

IPT�QVCMJLVN ɪ

��



ɪ

ɪ

��FOESF�FO�OBTKPOBM�GMBHHEBH�PH�GZMMF�EFO�NFE�OZUU�JOOIPME�FS�J�I´ZFTUF�HSBE�FO�SFUPSJTL�´WFMTF�ɪ

'SJHK´SJOHTEBHFO����NBJ�IBS�FO�MBOH�IJTUPSJF�PH�FS�LOZUUFU�UJM�BOESF�WFSEFOTLSJH��'SB�FO�EBH�TPNɪ

IBOEMFU�PN�¡�IFESF�EF�TPN�HKPSEF�FO�JOOTBUT�GPS�FU�GSJUU�/PSHF�VOEFS�BOESF�WFSEFOTLSJH�TLBMɪ

EBHFO�O¡�PHT¡�GBWOF�WFUFSBOFS�GSB�OZFSF�UJET�PQQESBH�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��%FOOFɪ

FOESJOHFO�IBS�JLLF�H¡UU�VQ¡BLUFU�IFO�PH�IBS�GSB�GMFSF�IPME�CMJUU�LSJUJTFSU��7FE�¡�LBMMF�EBHFOɪ

WFUFSBOEBHFO�TJHOBMJTFSFS�3FHKFSJOHFO�BU�CFHSFQFU�WFUFSBO�FS�WJLUJH��%FUUF�FS�EFO�BLU´SHSVQQFOɪ

EFO�OZF�EBHFO�FS�TLBQU�GPS�¡�IFESF��4Q´STN¡MFU�FS�PN�WFUFSBOFOF�FS�EPNJOFSFOEF�TPN�FO�BLU´S�Jɪ

UBMFOF�FMMFS�PN�EFU�FS�BOESF�BLU´SFS�TPN�FS�NFS�GSFNUSFEFOEF �%FU�FS�PHT¡�JOUFSFTTBOU�¡�TUVEFSFɪ

IWPSWJEU�EFU�FS�FOLFMUF�TPN�FLTLMVEFSFT�BW�SFUPSJLLFO��*�BOBMZTFO�WJM�KFH�T´LF�¡�BWEFLLF�IWJMLFɪ

GPSUFMMJOHFS�TPN�QSFTFOUFSFT�J�UBMFOF�PH�IWB�EJTTF�GPSUFMMJOHFOF�HK´S�GPS�QVCMJLVN��'PSEJ�SFUPSJTLFɪ

ZUSJOHFS�FS�VOEFSPSEOFU�FU�QPMJUJTL�GPSN¡M�HJS�TUVEJFS�BW�QPMJUJTL�SFUPSJLL�FU�JOOCMJLL�J�IWPSEBOɪ

QPMJUJLFSOF�T´LFS�¡�Q¡WJSLF�UJM�IBOEMJOH�J�TBNGVOOFU�	#FSHF�����
��(KFOOPN�¡�TF�Q¡�FU�TQFTJGJLUɪ

DBTF�WJM�KFH�GJOOF�VU�BW�IWPSEBO�QPMJUJTL�SFUPSJLL�CMJS�CSVLU�GPS�¡�TLBQF�FO�OZ�GPSTU¡FMTF�BW�EFOɪ

LPNCJOFSUF�GSJHK´SJOHT��PH�WFUFSBOEBHFO�PH�IWJMLFU�WFSEFOTCJMEF�UBMFSOF�QSFTFOUFSFS��%FSGPS�FSɪ

NBUFSJBMFU�UJM�EFOOF�TUVEJFO�EF�OJ�UBMFOF�TPN�IBS�CMJUU�IPMEU�Q¡�3FHKFSJOHFOT�IPWFEBSSBOHFNFOUɪ

Q¡�GSJHK´SJOHTǛ�PH�WFUFSBOEBHFO�J�QFSJPEFO�����Ǜ������%JTTF�UBMFOF�CMJS�TPN�PGUFTU�IPMEU�BWɪ

TUBUTNJOJTUFSFO�NFO�IBS�PHT¡�CMJUU�IPMEU�BW�GPSTWBSTNJOJTUFSFO�PH�LPOHFO��%JTTF�FS�OPFO�BWɪ

OBTKPOFOT�GSFNTUF�SFQSFTFOUBOUFS��5BMFOF�HJS�NFH�BOMFEOJOH�UJM�¡�TUVEFSF�IWB�EF�CFOZUUFSɪ

BOMFEOJOHFO�GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ�UJM��#FOZUUFS�EF�BOMFEOJOHFO�UJM�GFMMFTTLBQFOEFɪ

GPSUFMMJOHFS�PN�OBTKPOFOT�IJTUPSJF�FMMFS�EPNJOFSFS�GPSUFMMJOHFS�PN�WFUFSBOFOF�TPN�W¡SF�NBOHFɪ

OZF�IFMUFS ɪ

ɪ

%JTQPTJTKPOɫ
*�EFOOF�PQQHBWFO�WJM�KFH�G´STU�H¡�IJTUPSJTL�UJM�WFSLT��)JTUPSJFLBQJUUFMFU�HKFOOPNH¡S�EF�USFɪ

QFSJPEFOF����NBJ�IBS�W¢SU�JHKFOOPN�PH�WJTFS�PHT¡�IWPSEBO�/PSHF�FUUFSIWFSU�IBS�CJESBUU�NFS�Jɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�IWPSEBO�FO�TBUTJOH�Q¡�WFUFSBOFS�CMJS�WJLUJHFSF�Q¡������UBMMFU�ɪ

%FSFUUFS�JOUSPEVTFSFT�SFMFWBOUF�UFPSJFS�PH�KFH�SFEFHK´S�T¡�GPS�VUWBMH�BW�NBUFSJBMF�PH�NFUPEF�ɪ

"OBMZTFO�FS�CZHE�PQQ�SVOEU�FO�UPQPTBOBMZTF�PH�FO�QFOUBEJTL�BOBMZTF��*�ES´GUJOHFO�WJM�KFHɪ

EJTLVUFSF�NJOF�GVOO�GSB�BOBMZTFO�PQQ�NPU�UFPSJFOF�PH�QSPCMFNTUJMMJOHFO�ɪ

ɪ ɪ

��



ɪ

)JTUPSJFOɫ
)FS�WJM�KFH�G´STU�HJ�FO�IJTUPSJTL�CBLHSVOO�TPN�FS�WJLUJH�¡�IB�NFE�TFH�GPS�¡�GPSTU¡�IWPSEBOɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ�IBS�CMJUU�UJM��4PN�WJTU�J�JOOMFEOJOHFO�NFOFS�KFH�BU����NBJ�IBSɪ

W¢SU�HKFOOPN�USF�QFSJPEFS��'´STU�TPN�GSJHK´SJOHTEBH�FUUFS�BOESF�WFSEFOTLSJH��%FSFUUFS�TPN�FOɪ

LPNCJOFSU�GSJHK´SJOHT��PH�WFUFSBOEBH�FUUFS�TUPSUJOHTWFEUBLFU�J�������0H�UJM�TMVUU�TPN�FO�EBH�IWPSɪ

3FHKFSJOHFO�MFHHFS�PQQ�UJM�QSPGJMFSUF�NBSLFSJOHFS��%FUUF�LBQJUUFMFU�HJS�EFSGPS�FO�CSFEɪ

IJTUPSJFHKFOOPNHBOH�BW�EJTTF�QFSJPEFOF��+FH�IBS�PHT¡�NFE�SFMFWBOU�IJTUPSJF�PN�/PSHFT�EFMUBHFMTFɪ

J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�IWPSEBO�TBUTOJOH�Q¡�WFUFSBOFOF�TQJMMFS�FO�SPMMF�J�EFUUF��%FUUFɪ

LBQJUUFMFU�LBO�OBUVSMJH�OPL�JLLF�PNGBUUF�BMU�TPN�IBS�TLKFEE�J�QFSJPEFO�GSB������PH�GSBN�UJM�J�EBHɪ

NFO�GSFNIFWFS�EF�WJLUJHTUF�USFLLFOF�TBNU�SFMFWBOUF�IFOEFMTFS�GPS�TFOFSF�BOBMZTF�PH�ES´GUJOH�ɪ

ɪ

'SJHK¶SJOHTEBHFO�CMJS�UJMɫ
)JTUPSJFO�PN����NBJ�TUBSUFS�J�������&UUFS�GFN�¡ST�PLLVQBTKPO�CMF�/PSHF�JHKFO�GSJUU�PH�BOESFɪ

WFSEFOTLSJH�WBS�PWFS��*�¡SFOF�FUUFS�LSJHFO�WBS�GPLVTFU�J�TUPS�HSBE�Q¡�PWFSHBOHFO�GSB�FO�OBTKPO�Jɪ

LSJH�UJM�GSFETUJMTUBOE�PH�HKFOPQQCZHHJOHFO�BW�MBOEFU��%FUUF�WJTFS�GPS�FLTFNQFM�TUBUTNJOJTUFSɪ

(FSIBSETFOT�G´STUF�OZUU¡STUBMF�FUUFS�GSJHK´SJOHFO�IWPS�IBO�SFUUFU�GPLVT�NPU�IWPSEBO�WJ�TPNɪ

OBTKPO�LPNNFS�PTT�WJEFSF�FUUFS�LSJH�PH�IWPSEBO�WJ�HKFOSFJTFS�MBOEFU�	(FSIBSETFO�����
��5J�¡Sɪ

FUUFS�GSJHK´SJOHFO�J������NFMEFS�7(�VOEFS�PWFSTLSJGUFO�j4QF�GFJSJOH�BW�GSJHK´SJOHFOw�BU�EFU�JLLFɪ

CMJS�OPFO�TUPSTM¡UU�NBSLFSJOH�NFO�BU�EBHFO�TLBM�NBSLFSFT�LPSU�PH�FOLFMU�	7(�����B
��)FSɪ

GSBNLPNNFS�EFU�PHT¡�BU�4UPSUJOHFU�JLLF�IBS�CFTUFNU�PN�GSJHK´SJOHTEBHFO�TLBM�NBSLFSFT�Q¡���ɪ

FMMFS����NBJ�NFO�BU�NBSLFSJOHFO�J������BW�QSBLUJTLF�¡STBLFS�CMJS�MBHU�UJM����NBJ��%FUUF�GPSEJ����NBJɪ

EFU�¡SFU�MBOEFU�Q¡�FO�T´OEBH�PH�Q¡�T´OEBHFS�FS�JLLF�TUPSUJOHTSFQSFTFOUBOUFOF�TBNMFU��1MBOFOF�GPSɪ

GSJHK´SJOHTEBHFO������CFTU¡S�LVO�BW�BU�TUPSUJOHTQSFTJEFOUFO�TLBM�IPMEF�FO�NJOOFUBMF�J�GPSLBOU�BWɪ

EFU�PSEJO¢SF�TUPSUJOHTN´UFU��%BHFO�FUUFS�FS�7(�Q¡�MFEFSQMBTT�LSJUJTL�UJM�EFO�CFTLKFEOFɪ

NBSLFSJOHFO��"WJTFO�NFOFS�BU�EBHFO�GPSUKFOFS�¡�CMJ�PGGJTJFMM�GMBHHEBH�PH�BU�EBHFO�C´S�NBSLFSFTɪ

NFS�NBSLBOU�VUFO�BU�NBO�USFOHFS�¡�HK´SF�EFU�UJM�FO�����NBJ�GFJSJOH�	7(�����C
��&O�N¡OFE�TFOFSFɪ

IBS�EFU�UZEFMJHWJT�TLKFEE�NZF�GPS�C¡EF�M´SEBH����NBJ�PH�T´OEBH����NBJ������GFJSFT�GSJHK´SJOHFOɪ

TPN�PN�LBMFOEFSFO�WJTFS�������6OEFS�UJUUFMFO�j7J�PQQMFWEF�GSJHK´SJOHTHMFEFO�Q¡�OZw�CFTLSJWFSɪ

7(�IFMHFOT�GFJSJOH�TPN�IBS�CFTU¡UU�J�QZOUFEF�CZHOJOHFS�PH�HBUFS�NFE�GMBHH�FO�TUPSTM¡UUɪ

NJMJU¢SQBSBEF�HKFOOPN�0TMPT�HBUFS�PH�JLLF�NJOTU�FU�GMBHHSFHO�CFTU¡FOEF�BW�FO�NJMMJPO�TN¡ɪ

��



ɪ

QBQJSGMBHH�PWFS�IPWFETUBEFO�	7(�����D
��%FO�G´STUF�NBSLFSJOHFO�BW�GSJHK´SJOHTKVCJMFFU�C¢SFSɪ

QSFH�BW�¡�HKFOTLBQF�GFJSJOHFO�PH�HMFEFO�GSB�NBJEBHFOF�J������ɪ

ɪ

#FIPWFU�GPS�¡�NJOOFT�LSJHFO�Q¡�GSJHK´SJOHTEBHFO�TZOFT�¡�IB�WPLTU�FUUFSIWFSU��'SB�PH�NFE�����ɪ

CMF�GSJHK´SJOHTEBHFO����NBJ�PGGJTJFMM�GMBHHEBH�J�/PSHF�	%FU�,HM��4UBUTS¡ETFLSFUBSJBU�����
��*�UBMFOɪ

Q¡�GSJHK´SJOHTEBHFO�J������FS�TUBUTNJOJTUFS�(FSIBSETFO�PQQUBUU�BW�¡�VOEFSTUSFLF�EFOɪ

NPUTUBOETLBNQFO�TPN�CMF�HKPSU�J�BMMF�MBH�BW�CFGPMLOJOHFO��)BO�GSFNIFWFS�EFO�JOOTBUTFO�EFUɪ

OPSTLF�GPML�TBNNFO�HKPSEF�GPS�¡�NPUTFUUF�TFH�OB[JTUFOF��5JM�TMVUU�FS�TUBUTNJOJTUFSFO�PHT¡�PQQUBUUɪ

BW�EF�WFSEJFOF�WJ�TU¡S�TBNNFO�PN�Ǜ�UJM�USPTT�GPS�VFOJHIFU�PN�BOESF�TBLFS�Ǜ�GSFE�GSJIFUɪ

EFNPLSBUJ�PH�TFMWTUFOEJHIFU�	(FSIBSETFO�����
��%FU�¡�CFWBSF�NJOOFOF�PN�LSJH�UKFOFS�NBOHFɪ

GPSN¡M��%FU�LBO�CSVLFT�BW�NZOEJHIFUFOF�UJM�¡�CZHHF�OBTKPOFO�PH�GPSNF�CFGPMLOJOHFOT�TZO�Q¡�TFHɪ

TFMW�PH�TJO�FHFO�IJTUPSJF��4BNUJEJH�FS�NJOOFS�PN�LSJH�PHT¡�FU�VUUSZLL�GPS�FLUFG´MU�TPSH�PHɪ

NFEG´MFMTF�GPS�EF�TPN�CMF�SBNNFU��.FO�IWPSEBO�WJ�NJOOFT�FS�FO�QSPTFTT�TPN�IFMF�UJEFO�FS�Jɪ

FOESJOH�PH�VUWJLMJOH��&U�FLTFNQFM�Q¡�EFUUF�FS�IWPSEBO�)PMPDBVTU�GSB������UBMMFU�CMJS�FO�TU´SSF�EFMɪ

BW�NJOOFLVMUVSFO�SVOEU�BOESF�WFSEFOTLSJH�J�&VSPQB��.JOOFOF�PH�BWTLZFO�NPU�)PMPDBVTU�CMJSɪ

LPCMFU�UJM�EBHFOT�GPSTU¡FMTF�BW�FO�WFSEJ�TPN�GPS�FLTFNQFM�NFOOFTLFSFUUJHIFUFS�	)BBMBOE��ɪ

(VTUBWTFO������T���
�ɪ

ɪ

*G´MHF�,WFSOEPLL�	����
�IBS�EFU�TJEFO������CMJUU�NBSLFSU�GSJHK´SJOHTKVCJMFFS�IWFSU�GFNUF�¡S�ɪ

4FOUSBMU�J�EJTTF�NBSLFSJOHFOF�IBS�W¢SU�UP�NJOVUUFST�TUJMMIFU�PH�TFSFNPOJFS�WFE�NJOOFTNFSLFSɪ

LOZUUFU�UJM�BOESF�WFSEFOTLSJH��,SJHTWFUFSBOFOF�PH�EFSFT�PSHBOJTBTKPOFS�IBS�TFMW�W¢SU�TFOUSBMF�J�¡ɪ

BSSBOHFSF�EJTTF�TFSFNPOJFOF��0GUF�IBS�MJLFWFM�PGGFOUMJHF�QFSTPOFS�IPMEU�UBMFOF�PH�HKFOOPNG´SU�FOɪ

LSBOTFOFEMFHHFMTF��7FE����¡STKVCJMFFU�J������CMF�/BTKPOBMNPOVNFOUFU�GPS�LSJHFOT�PGSF�����Ǜ��ɪ

BWEVLFU�Q¡�"LFSTIVT�GFTUOJOH�	7(�����
��*������OFETBUUF�3FHKFSJOHFO�FO�LPNJU¥�GPS�¡�HK´SFɪ

GSJHK´SJOHTKVCJMFFU�J������UJM�FO�CSFE�PH�WFSEJH�NBSLFSJOH�BW�IWB�LSJHTUJEFO�PH�GSJHK´SJOHFO�CFU´Eɪ

GPS�/PSHF�	4UBUTNJOJTUFSFOT�LPOUPS�����
��)FS�WJTFT�EFU�PHT¡�UJM�BU�GSJHK´SJOHTEBHFO����NBJɪ

NBSLFSFT�IWFSU�¡S�NFO�EB�J�SFHJ�BW�'PSTWBSFU�PH�BOESF�PSHBOJTBTKPOFS�NFO�BU�EFU�PGGFOUMJHF�WBSɪ

UZEFMJHFSF�UJMTUFEF�J����¡STKVCJMFFU�J������PH����¡STKVCJMFFU�J�������7FE�EJTTF�TQFTJFMMF�BOMFEOJOHFOFɪ

IBS�EFU�PGGFOUMJHF�FO�UZEFMJHFSF�SPMMF�J�EBHFO�WFE�¡�TBNPSEOF�BSSBOHFNFOUFS�PH�HKFOOPNG´SF�FHOFɪ

TFOUSBMF�BSSBOHFNFOUFS��+VCJMFFU�J������CMF�TW¢SU�PNGBUUFOEF�NFE�NBOHF�BSSBOHFNFOUFS�PWFS�IFMFɪ

MBOEFU��%FUUF�KVCJMFFU�CMF�PHT¡�GSFNIFWFU�TPN�EFO�TJTUF�TUPSF�NBSLFSJOHFO�IWPS�WFUFSBOFOF�TFMWɪ

LVOOF�W¢SF�NFE�	,WFSOEPLL�����
��)WPSEBO�EFUUF�CFHSVOOFT�FS�VLKFOU�NFO�NFE�LVO����¡Sɪ

��



ɪ

TJEFO�LSJHFOT�TMVUU�TJFS�EFU�TFH�TFMW�BU�EF�TPN�PQQMFWEF�BOESF�WFSEFOTLSJH�GPSUTBUU�WJMMF�LVOOF�IBɪ

NBOHF�¡S�JHKFO�J�MJWF�J�������*�EBH�TOBLLFS�WJ�GPSUTBUU�PN�BU�WJ�IBS�OPFO�G¡�HKFOMFWFOEF�TPNɪ

PQQMFWEF�BOESF�WFSEFOTLSJH��5JM�GSJHK´SJOHTKVCJMFFU�J������CMF�JHKFO�EF�TPN�PQQMFWEF�LSJHFOɪ

JOWJUFSU�	4UBUTNJOJTUFSFOT�LPOUPS���'PSTWBSTEFQBSUFNFOUFU�����
�ɪ

ɪ

4£�LPNNFS�WFUFSBOEBHFOɫ
/FUUPQQ�BSHVNFOUFU�PN�BU�LSJHTWFUFSBOFOF�GSB�BOESF�WFSEFOTLSJH�WJMMF�CMJ�SFEVTFSU�PH�EFSFTɪ

PSHBOJTBTKPOFS�TWFLLFU�TUPE�TFOUSBMU�EB�TUPSUJOHTSFQSFTFOUBOU�)BOT�+��3´TKPSEF�J������GPSFTMP�GPSɪ

4UPSUJOHFU�¡�jJOOTUJGUF�FO�ǟWFUFSBOEBHǠ�GPS�UJEMJHFSF�TPMEBUFS�GSB�OBTKPOBMF�TUZSLFS�PH�'/�TUZSLFSwɪ

	4UPSUJOHFU�����
��(KFOOPN�¡SFOF�FUUFS�BOESF�WFSEFOTLSJH�WBS�EFU�J�TUPS�HSBE�LSJHTWFUFSBOFOFɪ

TFMW�PH�EFSFT�PSHBOJTBTKPOFS�TPN�IBEEF�GZMU�GSJHK´SJOHTEBHFO�NFE�FU�JOOIPME�VUFOPN�EF�TUPSFɪ

KVCJMFFOF��7FUFSBOFOFT�FHOF�PSHBOJTBTKPOFS�IBEEF�EFSNFE�CJESBUU�TUFSLU�UJM�BU����NBJ�CMF�FO�WJLUJHɪ

NFSLFEBH��4BNBSCFJETS¡EFU�GPS�LSJHTWFUFSBOGPSFOJOHFS�IBEEF�GPS�FLTFNQFM�NJOOFI´ZUEFMJHIFU�Jɪ

GPSCJOEFMTF�NFE����NBJ�TPN�FU�TQFTJFMU�QSJPSJUFSU�PNS¡EF�	(KFTFUI�����
������KVOJ������LPNNFSɪ

JOOTUJMMJOHFO�GSB�GPSTWBSTLPNJUFFO��)FS�TLSJWFS�EF�BU�JEFFO�PN�¡�FUBCMFSF�FO�¡SMJH�NFSLFEBH�GPSɪ

NJMJU¢SF�WFUFSBOFS�GSB�OBTKPOBMF�TUZSLFS�PH�'/�TUZSLFS�IBS�CMJUU�MBHU�GSBN�GPS�FO�SFLLF�BWɪ

WFUFSBOPSHBOJTBTKPOFOF��j1SBLUJTL�UBMU�BMMF�IBS�TMVUUFU�IFMIKFSUFU�PQQ�PN�UBOLFOw�TLSJWFS�LPNJUFFOɪ

J�JOOTUJMMJOHFO�	4UPSUJOHFU�����B
��)FS�LBO�WJ�MFTF�BU�FU�TUPSU�GMFSUBMM�BW�PSHBOJTBTKPOFOF�IBS�QFLU�Q¡ɪ

���NBJ�TPN�EBUPFO�GPS�FO�WFUFSBOEBH��&OLFMUF�BW�PSHBOJTBTKPOFOF�IBS�JNJEMFSUJE�´OTLFU�TFH�BOESFɪ

EBUPFS��,PNJUFFOT�LPOLMVTKPO�CMJS�UJM�TMVUU�BU�EFO�BOCFGBMFS����NBJ�TPN�FO�OBTKPOBM�WFUFSBOEBHɪ

GPS�BU�EFOOF�EBHFO�PHT¡�GPS�GSFNUJEJHF�HFOFSBTKPOFS�TLBM�TU¡�GPS�GSJHK´SJOH�PH�GSFE��,PNJUFFOɪ

TLSJWFS�UJM�TMVUU�BU�EFU�N¡�W¢SF�PQQ�UJM�WFUFSBOPSHBOJTBTKPOFOF�¡�HJ�EBHFO�FU�JOOIPME��%FUUF�TZOFT�¡ɪ

W¢SF�J�US¡E�NFE�IWPSEBO�HKFOOPNG´SJOH�BW�GSJHK´SJOHTEBHFO�GSBN�UJM�EB�IBS�CMJUU�QSBLUJTFSU�IWPSɪ

WFUFSBOFOF�TFMW�TU¡S�GPS�BSSBOHFNFOUFOF�VUFOPN�J�KVCJMFFOF�IWPS�NZOEJHIFUFOF�IBS�FO�NFSɪ

TFOUSBM�SPMMF�ɪ

ɪ

����KVOJ������LPNNFS�TBLFO�UJM�WPUFSJOH�J�4UPSUJOHFU�	4UPSUJOHFU�����C
��4BLTPSEG´SFS�3BOKBɪ

)BVHMJE�	"Q
�USFLLFS�GSBN�EF�QPTJUJWF�TJHOBMFOF�GSB�WFUFSBOPSHBOJTBTKPOFOF��*�UJMMFHH�WFLUMFHHFSɪ

IVO�LSJHTWFUFSBOFOFT�´OTLF�PN�¡�G´SF�USBEJTKPOFOF�SVOEU����NBJ�WJEFSF�UJM�LPNNFOEFɪ

HFOFSBTKPOFS�HKFOOPN�EF�OZF�HFOFSBTKPOFS�BW�WFUFSBOFS�GSB�'/�UKFOFTUF��j'SFE�PH�GSJIFUɪ

OBTKPOBMU�PH�JOUFSOBTKPOBMU�FS�UP�TJEFS�BW�TBNNF�TBLw�TJFS�)BVHMJE�	4UPSUJOHFU�����C
��)VOɪ

��



ɪ

VOEFSTUSFLFS�JNJEMFSUJE�BU�EFU�NFE�GPSTMBHFU�JLLF�MJHHFS�OPFO�G´SJOHFS�NFO�FO�NBSLFSJOH�GSBɪ

4UPSUJOHFUT�TJEF�PN�BU�EBHFO�PHT¡�GPS�GSBNUJEFO�C´S�IB�FU�CSFEFSF�JOOIPME�FOO�EFU�¡�W¢SFɪ

GMBHHEBH��)BOT�+��3´TKPSEF�UBS�PHT¡�PSEFU�J�TBLFO�PH�VOEFSTUSFLFS�JHKFO�BU�O¡S�HFOFSBTKPOFO�TPNɪ

PQQMFWEF�BOESF�WFSEFOTLSJH�GPSTWJOOFS�LBO�WFUFSBOFOF�GSB�5ZTLMBOETCSJHBEFO�PH�'/�UKFOFTUFɪ

W¢SF�EF�TPN�G´SFS�LSJHTWFUFSBOFOFT�USBEJTKPOFS�WJEFSF��3´TKPSEF�TJFS�PHT¡�J�TJUU�JOOMFHH�BU�IBOɪ

I¡QFS�j3FHKFSJOHFO�WJM�LPNNF�UJMCBLF�UJM�EFUUF�NFE�FO�FHOFU�CPLG´SJOH�J�BMNBOBLLFOw�	4UPSUJOHFUɪ

����C
��*�BMNBOBLLFO�IBWOFS�EBHFO�JNJEMFSUJE�JLLF��'MBHHGPSTLSJGUFO�MJTUFS�PQQ�EF�PGGJTJFMMFɪ

GMBHHEBHFOF�PH�VOEFS�EBUPFO����NBJ�TU¡S�EFU�LVO�j'SJHK´SJOHTEBHFO�����w�	'MBHHGPSTLSJGUFOɪ

����
��7FUFSBOEBHFO�IBS�BMUT¡�JLLF�LPNNFU�JOO�J�BMNBOBLLFS�PH�LBMFOEFSF��.ZF�UZEFS�Q¡�BUɪ

WFEUBLFU�J�4UPSUJOHFU�J������JLLF�IBEEF�VNJEEFMCBSF�LPOTFLWFOTFS��7FUFSBOFS�GSBɪ

5ZTLMBOETCSJHBEFO�PH�'/�UKFOFTUF�IBS�W¢SU�UJMTUFEF�VOEFS�BSSBOHFNFOUFU�Q¡�7FTUSF�HSBWMVOE�Jɪ

0TMP�PH�'/�NJOOFTNFSLFU�Q¡�"LFSTIVT�GFTUOJOH�CMJS�CFLSBOTFU�Q¡����NBJ�	,WFSOEPLL�����
�ɪ

.FO�VUPWFS�EFU�FOESFT�JLLF�EBHFO�Ǜ�FOO¡��6UPWFS������UBMMFU�WJSLFS�EFU�TPN�PN�GMFSF�NFOFSɪ

GSJHK´SJOHTEBHFO����NBJ�FS�J�GFSE�NFE�¡�CMJ�FO�HMFNU�EBH�	)PMBOE�����
��&O�VOEFST´LFMTF�GSB�����ɪ

WJTFS�BU����QSPTFOU�BW�OPSENFOO�BMESJ�NBSLFSFS�FMMFS�GFJSFS�GSJHK´SJOHTEBHFO�	*WFSTFO�����
�ɪ

ɪ

���NBJ������MBOTFSFS�3FHKFSJOHFO�4UPMUFOCFSH�FO�TUPSUJOHTNFMEJOH�PN�JWBSFUBLFMTF�BW�QFSTPOFMMɪ

G´S�VOEFS�PH�FUUFS�EFMUBLFMTF�J�VUFOMBOETPQFSBTKPOFS��3FHKFSJOHFOT�CFHSVOOFMTF�GPS�¡�VUHJɪ

NFMEJOHFO�FS�¡�TUZSLF�JWBSFUBLFMTFO�PH�CJESB�UJM�BU�EF�TPN�UKFOFTUFHK´S�J�PQFSBTKPOFS�VUFOMBOET�G¡Sɪ

BOFSLKFOOFMTF�GPS�TJO�JOOTBUT��7FE�MBOTFSJOHFO�BW�NFMEJOHFO�PNUBMFT����NBJ�TPNɪ

j'SJHK´SJOHTEBHFO�PH�'PSTWBSFUT�WFUFSBOEBHw�	'PSTWBSTEFQBSUFNFOUFU�����C
��6OEFS�PWFSTLSJGUFOɪ

GSFNUJEJHF�TBUTOJOHTPNS¡EFS�TLSJWFS�3FHKFSJOHFO�J�NFMEJOHFO��j4FSFNPOJFS�FS�WJLUJHF�TZNCPMTLFɪ

IBOEMJOHFS�GPS�¡�VUUSZLLF�TBNGVOOFUT�UBLLOFNMJHIFU�GPS�EFU�BSCFJEFU�EFO�FOLFMUF�IBS�VUSFUUFU�ɪ

4FSFNPOJFS�HJS�PHT¡�GBNJMJF�Q¡S´SFOEF�WFOOFS�PH�TBNGVOOFU�GPS�´WSJH�TU´SSF�GPSTU¡FMTF�GPSɪ

WJLUJHIFUFO�BW�EF�OPSTLF�CJESBHFOFw�	'PSTWBSTEFQBSUFNFOUFU�����B
��4FMW�PN�EFU�JLLF�QFLFT�Q¡ɪ

OPFO�LPOLSFUF�UJMUBL�SVOEU����NBJ�J�NFMEJOHFO�GSBNLPNNFS�EFU�BU�3FHKFSJOHFO�´OTLFS�¡�TUZSLFɪ

BOFSLKFOOFMTFO�BW�WFUFSBOFS�J�C¡EF�'PSTWBSFU�PH�TBNGVOOFU�PH�BU�'PSTWBSFUT�LVMUVSFMMFɪ

WJSLFNJEMFS�TLBM�VUOZUUFT�CFESF�GPS�¡�G¡�UJM�EFUUF�ɪ

ɪ

���EFTFNCFS������PGGFOUMJHHKPSEF�3FHKFSJOHFO�BU�EFO�´OTLFU�¡�HK´SF�GSJHK´SJOHTEBHFO����NBJ�UJM�¡ɪ

CMJ�FO�NFS�NBSLBOU�PH�QSPGJMFSU�WFUFSBOEBH�	'PSTWBSTEFQBSUFNFOUFU�����B
��)FS�LPNNFS�EFUɪ

PHT¡�GSBN�BU�3FHKFSJOHFO�WJM�HKFOOPNG´SF�FU�¡SMJH�OBTKPOBMU�BSSBOHFNFOU�NFE�I´Z�QSPGJM�BMMFSFEFɪ

��



ɪ

GSB�������%FU�G´STUF�TUPSF�GSJHK´SJOHT��PH�WFUFSBOEBHTBSSBOHFNFOUFU�Q¡�"LFSTIVT�GFTUOJOH�IBEEFɪ

FU�SJLIPMEJH�QSPHSBN��UBMFS�LSBOTFOFEMFHHFMTF�WFE�3FUUFSTUFEFU�PH�J�.JOOFMVOEFO�VUWJEFU�HVJEJOHɪ

Q¡�GFTUOJOHFO�J�'PSTWBSTNVTFFU�PH�Q¡�)KFNNFGSPOUNVTFFU�LPOTFSU�ESJMMPQQWJTOJOH�PQQWJTOJOHɪ

GSB�'PSTWBSFUT�IVOEFTLPMF�VUTUJMMJOH�BW�NBUFSJFMM�PH�LK´SFU´Z�TPN�CSVLFT�J�PQFSBTKPOFS�Jɪ

"GHIBOJTUBO�PH�NVMJHIFU�UJM�¡�H¡�PN�CPSE�J�GPSTLKFMMJHF�TK´GBSU´Z��1¡�"LFSTIVT�GFTUOJOH�WBS�EFUɪ

TUBOET�GPS�'PSTWBSFUT�TBNBSCFJETQBSUOFSF�TPN�QPMJUJFU�/PSTL�'PMLFIKFMQ�3´EF�,PST�PH�GMFSF��*ɪ

UJMMFHH�CMF�EFU�BSSBOHFSU�I´ZNFTTF�J�0TMP�EPNLJSLF�PH�FO�NPUUBLFMTF�J�0TMP�S¡EIVT�GPS����ɪ

WFUFSBOFS�PH�BOESF�JOWJUFSUF�HKFTUFS�	'PSTWBSTEFQBSUFNFOUFU�����D
��4FMWF�I´ZEFQVOLUFU�GPSɪ

EBHFO�WBS�NFEBMKFTFSFNPOJFO�Q¡�"LFSTIVT�GFTUOJOH��)FS�CMF�5SPOE�#PMMF�&JSJL�,SJTUPGGFSTFO�PHɪ

+´SH�-JBO�UJMEFMU�,SJHTLPSTFU�NFE�TWFSE�	'PSTWBSTEFQBSUFNFOUFU�����C
��.FEBMKFO�FS�/PSHFTɪ

I´ZFTU�SBOHFSUF�VUNFSLFMTF�	,POHFIVTFU�����
��%FUUF�FS�G´STUF�HBOH�OPFO�EFLPSFSFT�NFE�EFOOFɪ

NFEBMKFO�GPS�JOOTBUT�FUUFS�BOESF�WFSEFOTLSJH��,SJHTLPSTFU�NFE�TWFSE�CMF�JLLF�EFMU�VU�UJM�OPFO�FUUFSɪ

�����G´S�3FHKFSJOHFO�J������HKFOJOOG´SUF�NFEBMKFO�PH�TBNUJEJH�VUWJEFU�EFO�UJM�¡�LVOOF�CSVLFTɪ

GPS�¡�EFLPSFSF�TPMEBUFS�GSB�OZFSF�VUFOMBOETPQFSBTKPOFS�	'PSTWBSTEFQBSUFNFOUFU�����D
��&UUFS�EFUɪ

G´STUF�BSSBOHFNFOUFU�J������IBS�IPWFEBSSBOHFNFOUFU�Q¡�"LFSTIVT�GFTUOJOH�J�TUPS�HSBE�GVMHU�EFɪ

TBNNF�SBNNFOF�NFE�OPFO�KVTUFSJOHFS��6UTUJMMJOH�BW�NBUFSJFMM�IBS�FUUFSIWFSU�CMJUU�NJOESF�PH�LVOɪ

FOLFMUF�¡S�IBS�EFU�W¢SU�NVMJH�¡�CFT´LF�FU�TLJQ��)´ZNFTTFO�J�EPNLJSLFO�IBS�CMJUU�FSTUBUUFU�BW�FOɪ

HVETUKFOFTUF�J�"LFSTIVT�TMPUUTLJSLF�Ǜ�TPN�FS�FO�EFM�BW�GFTUOJOHFO��*������CFTUPE�QSPHSBNNFU�BWɪ

UBMFS�LSBOTFOFEMFHHFMTFS�¡QFO�EBH�Q¡�GFTUOJOHFO�VUTUJMMJOHFS�ESJMMPQQWJTOJOH�PH�NFEBMKFTFSFNPOJɪ

	'PSTWBSFU�V�¡�
�ɪ

ɪ

0HT¡�%BONBSL�PH�4WFSJHF�IBS�JOOG´SU�MJHOFOEF�EBHFS��ʁ'MBHEBH�GPS�%BONBSLT�VETFOEUFʁ�CMF�JOOG´SU�Jɪ

������%BHFO�CMF�MBHU�UJM����TFQUFNCFS�Ǜ�FO�EBUP�TPN�JLLF�BMMFSFEF�IBEEF�BOESF�NBSLFSJOHFSɪ

LOZUUFU�UJM�TFH�	'PSTWBSTNJOJTUFSJFU�����
��%BHFO�CMF�JOOG´SU�FUUFS�GPSTMBH�GSB�FO�EBOTL�TPMEBU�ɪ

'´STU�CMF�JEFFO�BWWJTU�BW�EFO�EBOTLF�3FHKFSJOHFO�NFO�FUUFS�QSFTT�GSB�C¡EF�TPMEBUFS�PHɪ

CFGPMLOJOHFO�CMF�EBHFO�JOOG´SU�J������	%FU�EBOTLF�'PSTWBSFU�����
��*�4WFSJHF�CMF�ʁWFUFSBOEBHFOɪ

G´STU�NBSLFSU�Q¡�'/�EBHFO�����PLUPCFS�G´S�EFO�CMF�GMZUUFU�UJM�'/T�ʁ*OUFSOBUJPOBM�%BZ�PG�6OJUFEɫ

/BUJPOT�1FBDFLFFQFSTʁ�GSB�������'SB������GJLL�EBHFO�TUBUTTFSFNPOJFMM�TUBUVT�PH�J������CMF�EBHFOɪ

PGGJTJFMM�GMBHHEBH�	3JLTEBHTG²SWBMUOJOHFO�����
��4WFSJHF�FS�JLLF�NFEMFN�BW�/BUP�PH�TFOEFSɪ

EFSGPS�LVO�VU�TPMEBUFS�J�'/�PQFSBTKPOFS��%FUUF�HJS�EFO�TWFOTLF�WFUFSBOEBHFO�FO�OBUVSMJH�LPCMJOHɪ

UJM�'/T�EBH�GPS�VUTFOEU�QFSTPOFMM��%JTTF�OZF�EBHFOF�TPN�CMF�JOOG´SU�G´ZFS�TFH�JOO�J�FO�NFSɪ

HFOFSFMM�VUWJLMJOH�J�&VSPQB�Q¡�TUBSUFO�BW������UBMMFU��-FOHF�WBS�NJOOFOF�PN�G´STUF�PH�BOESFɪ

��



ɪ

WFSEFOTLSJH�EPNJOFSFOEF�J�&VSPQFJTL�NJOOFLVMUVS�NFO�EFU�IBS�W¢SU�FO�´LOJOH�BWɪ

NJOOF�BSSBOHFNFOUFS�J�GMFSF�MBOE��)BBMBOE�PH�(VTUBWTFO�	����
�WJTFS�UJM�IWPSEBO�VUWJLMJOHFO�BWɪ

OZF�BSFOBFS�GPS�¡�NJOOFT�OZFSF�LSJHFS�IBS�CJESBUU�UJM�PQQGSJTLOJOH�BW�NJOOFS�PN�LSJH�J�EJTTFɪ

MBOEFOF��&U�JOUFSFTTBOU�BTQFLU�TPN�QSFHFS�EJTTF�CFHJWFOIFUFOF�FS�BU�LSJHFO�J�TFH�TFMW�TQJMMFS�FOɪ

NJOESF�SPMMF�PH�EFU�QFSTPOMJHF�IBS�G¡UU�FO�TU´SSF�QMBTT��'BMOF�TPMEBUFS�NJOOFT�J�LBQBTJUFUFO�BW�¡ɪ

W¢SF�GBS�FMMFS�T´OO�PH�QFSTPOFS�TPN�IBS�HKPSU�FO�JOOTBUT��%FOOF�FOESJOHFO�CJESBS�UJM�FOɪ

EFLPOUFLTUVBMJTFSJOH�TPN�HK´S�EFU�FOLMFSF�¡�NJOOFT�PH�IFESF�TPMEBUFOF�VBWIFOHJH�BW�TZO�Q¡ɪ

LSJHFO�FMMFS�PQFSBTKPOFO�EF�WBS�FO�EFM�BW��%FUUF�TU¡S�JHKFO�J�LPOUSBTU�UJM�EFO�UJEMJHFSF�OFWOUFɪ

VUWJLMJOHFO�J�NJOOFLVMUVS�TPN�LPCMFT�UFUUFSF�NFE�NFOOFTLFSFUUJHIFUFS�	)BBMBOE���(VTUBWTFOɪ

�����T���
��%FU�FS�J�EFOOF�LPOUSBTUFO�EFO�OZF�GSJHK´SJOHT��PH�WFUFSBOEBHFO�TU¡S��%FS�NBO�Q¡�EFOɪ

FOF�TJEFO�WJM�NJOOFT�BOESF�WFSEFOTLSJH�PH�LOZUUF�EFOOF�UJM�EBHFOT�WFSEJFS�TPN�FS�WJLUJHF�GPSɪ

/PSHF�TBNUJEJH�TPN�NBO�IFESFS�EF�QFSTPOFOF�TPN�IBS�LKFNQFU�C¡EF�VOEFS�BOESF�WFSEFOTLSJHɪ

PH�J�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS�ɪ

ɪ

4PMEBUFS�J�JOUFSOBTKPOBMF�PQFSBTKPOFSɫ
%FO�OZF�WFUFSBOEBHFO�PH�EFU�´LUF�GPLVTFU�Q¡�BOFSLKFOOFMTF�BW�TPMEBUFS�PH�WFUFSBOFS�GSBɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�LPNNFS�FUUFS�FO�MBOH�IJTUPSJF�NFE�OPSTL�CJESBH�UJM�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��%FO�G´STUF�PQFSBTKPOFO�/PSHF�TFOEUF�TPMEBUFS�UJM�FUUFS�BOESF�WFSEFOTLSJH�WBSɪ

5ZTLMBOETCSJHBEFO ʶ��4PMEBUFOF�CMF�TFOEU�UJM�5ZTLMBOE�J������GPS�¡�PLLVQFSF�PH�CJESB�UJMɪ

HKFOPQQCZHHJOHFO�BW�MBOEFU�FUUFS�LSJHFO��.BOOTLBQFOF�/PSHF�TFOEUF�BWUKFOUFɪ

G´STUFHBOHTUKFOFTUFO�TJO�NFE�FU�IBMWU�¡S�J�5ZTLMBOE�FUUFS�TFLT�N¡OFEFST�HSVOOVUEBOOJOH�J�/PSHF�ɪ

*�M´QFU�BW�EF�TFLT�¡SFOF�/PSHF�CJESP�IBEEF�SVOEU��������QFSTPOFS�UKFOFTUFHKPSU�J�5ZTLMBOEɪ

	JUKFOFTUFGPSOPSHF�OP�V�¡��C
��%FUUF�FS�EFU�TU´STUF�CJESBHFU�/PSHF�IBS�IBUU�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�J�FUUFSLSJHTUJEFO�	(KFTFUI������T����
��4JEFO�EFO�HBOH�IBS�/PSHF�TFOEU�TPMEBUFS�UJMɪ

NFS�FOO�����GPSTLKFMMJHF�JOUFSOBTKPOBMF�PQFSBTKPOFS�	JUKFOFTUFGPSOPSHF�OP�V�¡��B
��0QQESBHFOFɪ

IBS�W¢SU�TW¢SU�GPSTLKFMMJHF�C¡EF�J�TU´SSFMTF�PH�UZQF��/PSHF�IBS�CJESBUU�NFE�TPMEBUFS�UJM�PQFSBTKPOFSɪ

MFEFU�BW�'/�/BUP�PH�BOESF�PSHBOJTBTKPOFS�PH�LPBMJTKPOFS�BW�MBOE��5ZQFO�CJESBH�IBS�WBSJFSU�GSB�BMUɪ

GSB�GFMUTZLFIVT�UJM�VCFW¢QOFEF�PCTFSWBU´SFS�UJM�BWBOTFSUF�TQFTJBMPQFSBTKPOFS��&OLFMUF�BWɪ

PQFSBTKPOFOF�IBS�LVO�WBSU�J�OPFO�N¡OFEFS�NFOT�BOESF�IBS�W¢SU�PQFSBUJWF�J�GMFSF�UJ¡S�	(KFTFUIɪ

�����T����Ǜ��
�ɪ

ɪ

���



ɪ

6UPWFS����UBMMFU�WBS�EFU�FO�TUPS�´LOJOH�J�/PSHFT�CJESBH�VUFOMBOET��6UHJGUFOF�UJM�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�TUFH�GSB�����NJMMJPOFS�J������UJM�DB�����NJMMJBSEFS�LSPOFS�J�������4¢SMJH�WBS�EFU�LSJHFOɪ

Q¡�#BMLBO�TPN�QSFHFU�OPSTLF�JOUFSOBTKPOBMF�PQFSBTKPOFS�Q¡����UBMMFU�	(KFTFUI������T����
�ɪ

%FSFUUFS�LPN�FU�TU´SSF�WFJTLJMMF�NFE�LSJHFO�J�"GHIBOJTUBO��&UUFS�UFSSPSBOHSFQFU�J�64"����ɪ

TFQUFNCFS������UPL�/BUP�GPS�G´STUF�HBOH�J�BMMJBOTFOT�IJTUPSJF�J�CSVL�GPSTWBSTQBLUFOT�T¡LBMUFɪ

BSUJLLFM�GFN�TPN�TJFS�BU�FU�BOHSFQ�Q¡�FU�BW�MBOEFOF�J�BMMJBOTFO�FS�FU�BOHSFQ�Q¡�BMMF��'SB�OPWFNCFSɪ

�����CJESP�/PSHF�NFE�TQFTJBMTUZSLFS�NJOFSZEEFSF�PH�LBNQGMZ�J�"GHIBOJTUBO��%FUUF�CMF�TUBSUFOɪ

Q¡�FU�MBOHWBSJH�CJESBH��/PSTLF�TPMEBUFS�FS�J������GPSUTBUU�UJMTUFEF�J�"GHIBOJTUBO��*�QFSJPEFO�GSBɪ

�����PH�GSBN�UJM�J�EBH�TFOEUF�/PSHF�O¢SNFSF��������TPMEBUFS�UJM�MBOEFU�Ǜ�J�NBOHF�VMJLF�GVOLTKPOFSɪ

PH�SPMMFS��*OOTBUTFO�J�"GHIBOJTUBO�IBS�W¢SU�EFGJOFSFOEF�GPS�NBOHF�BW�EBHFOT�TPMEBUFS�J�'PSTWBSFUɪ

	(KFTFUI������T����Ǜ��
��1¡������UBMMFU�N¡UUF�OPSTLF�SFHKFSJOHFS�GMFSF�HBOHFS�UB�JNPU�GBMOFɪ

TPMEBUFS��4FMW�PN�OPSTLF�TPMEBUFS�IBEEF�E´EE�J�UKFOFTUFO�UJEMJHFSF�WBS�EFU�O¡�CFUZEFMJH�GMFSF�TPNɪ

GBLUJTL�WBS�CMJUU�ESFQU�BW�LBNQIBOEMJOHFS��'PS�FLTFNQFM�E´EF����OPSTLF�TPMEBUFS�Jɪ

VUFOMBOETUKFOFTUF�Q¡������UBMMFU��%F�BMMFS�GMFTUF�BW�EJTTF�E´EF�TPN�G´MHF�BW�FO�VMZLLF�TPN�PGUFTU�Jɪ

USBGJLLFO��5P�BW�TPMEBUFOF�CMF�ESFQU�J�LBNQ��%FUUF�TU¡S�J�LPOUSBTU�UJM�QFSJPEFO�����Ǜ�����IWPS���ɪ

OPSTLF�TPMEBUFS�E´EF�J�VUFOMBOETUKFOFTUF��)FS�FS�OFNMJH�GPSIPMEFU�O¢SNFSF�NPUTBUU�EB�GJSF�BWɪ

EJTTF�PNLPN�TPN�G´MHF�BW�FO�VMZLLF��%F�SFTUFSFOEF�OJ�TPMEBUFOF�CMF�ESFQU�J�LBNQIBOEMJOHFSɪ

	'PSTWBSTTUBCFO�����
��%FSNFE�GJLL�3FHKFSJOHFO�Q¡�TUBSUFO�BW������UBMMFU�NFS�FSGBSJOH�NFE�¡ɪ

N¡UUF�UB�JNPU�GBMOF�TPMEBUFS�GSB�PQFSBTKPOFOF�J�VUMBOEFU��4PMEBUFS�TPN�WBS�TFOEU�VU�BW�EF�TBNNFɪ

QPMJUJLFSOF�ɪ

ɪ

4BNUJEJH�TPN�/PSHF�IBS�CJESBUU�NFS�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS�IBS�EFU�UJM�UJEFS�W¢SU�TUPSɪ

PGGFOUMJH�EFCBUU�PN�/PSHFT�NJMJU¢SF�FOHBTKFNFOU�J�BOESF�MBOE��%FUUF�LPN�LBOTLKF�T¢SMJH�UJM�TZOF�Jɪ

GPSCJOEFMTF�NFE�64"T�JOWBTKPO�BW�*SBL�J�������%B�UPL�SVOEU��������NFOOFTLFS�UJM�HBUFOF�J�0TMP�Jɪ

EFU�TPN�CMJS�PNUBMU�TPN�EFO�TU´STUF�OPSTLF�GSFETEFNPOTUSBTKPOFO�OPFOTJOOF��0WFS�IFMF�MBOEFUɪ

EFNPOTUSFSUF�PWFS���������OPSENFOO�NPU�EFO�BNFSJLBOTLF�JOWBTKPOFO�BW�*SBL�	0NB������T�ɪ

��
��%FO�PGGFOUMJHF�EFCBUUFO�WJM�PHT¡�LVOOF�Q¡WJSLF�TPMEBUFOF�PH�EF�LBO�SJTJLFSF�¡�PQQMFWF�¡�CMJɪ

TUJMU�UJM�BOTWBS�GPS�EF�PQFSBTKPOFOF�OPSTLF�NZOEJHIFUFS�IBS�WBMHU�¡�TFOEF�TPMEBUFS�UJM��0N�JLLFɪ

EJSFLUF�T¡�LBO�EFU�W¢SF�MFUU�¡�PQQGBUUF�LSJUJLL�BW�FO�PQFSBTKPO�TPN�LSJUJLL�BW�EFO�FOLFMUF�TPMEBUTɪ

JOOTBUT��&UUFS�UKFOFTUF�J�FO�JOUFSOBTKPOBM�PQFSBTKPO�LBO�FO�TPMEBU�TJUUF�JHKFO�NFE�C¡EF�TQ´STN¡Mɪ

PN�EF�LPOLSFUF�BWHK´SFMTFOF�TPMEBUFO�TFMW�UPL�J�PQFSBTKPOTPNS¡EFU�NFO�PHT¡�TQ´STN¡M�PNɪ

PQQESBHFU�WBS�WFSEU�EFU��&U�UZEFMJH�TLJMMF�NFMMPN�TPMEBUFOFT�JOOTBUT�PH�EFU�QPMJUJTLF�TQ´STN¡MFUɪ

���



ɪ

PN�IWPS�/PSHF�TLBM�CJESB�NFE�TPMEBUFS�WJM�W¢SF�BWHK´SFOEF�GPS�TFMWG´MFMTFO�UJM�C¡EF�TPMEBUFOF�PHɪ

EFSFT�GBNJMJFS�	#´F�)BOTFO������T����
��-JLFWFM�WJSLFS�EFU�TPN�PN�TPMEBUFOF�TFMW�IBS�TUSBUFHJFSɪ

GPS�¡�OFUUPQQ�TLJMMF�NFMMPN�EF�NFS�PWFSPSEOFEF�SFTVMUBUFOF�BW�PQFSBTKPOFO�PH�TJO�FHFO�JOOTBUT�ɪ

'SBNGPS�¡�MB�TFH�QSFHF�BW�PN�PQFSBTKPOFO�TPN�IFMIFU�IBS�HJUU�SFTVMUBUFS�FS�TPMEBUFOF�NFS�PQQUBUUɪ

BW�GJOOF�NFOJOH�J�EFO�KPCCFO�EF�TFMW�IBS�HKPSU��*�FO�TUVEJF�GSB������FS�GMFSF�BW�SFTQPOEFOUFOFɪ

LSJUJTLF�UJM�PN�UJMTUFEFW¢SFMTFO�J�"GHIBOJTUBO�IBS�IBUU�OPFO�FGGFLU��-JLFWFM�FS�EF�LMBSF�Q¡�BU�EFUUFɪ

TU´SSF�CJMEFU�FS�VUFOGPS�EFSFT�LPOUSPMM��%FU�EF�GJOOFS�NFOJOH�J�FS�PN�EF�QFSTPOMJH�IBS�HKPSU�FOɪ

HPE�JOOTBUT�J�TJO�KPCC�PH�IWJMLF�FSGBSJOHFS�EF�IBS�G¡UU�VU�BW�EFU�	(VTUBWTFO�����
�ɪ

ɪ

&O�GBLUPS�TPN�LBO�CJESB�UJM�¡�PQQSFUUIPMEF�FU�TLBSQU�TLJMMF�NFMMPN�PQFSBTKPOFO�PH�JOOTBUTFO�UJMɪ

EFO�FOLFMUF�FS�BU�TPMEBUFOF�CMJS�TFOEU�EJU�NZOEJHIFUFOF�CFTUFNNFS��/¡S�NBO�WFMHFS�FO�NJMJU¢Sɪ

LBSSJFSF�J�'PSTWBSFU�CMJS�NBO�J�EBH�VOEFSMBHU�FO�CFPSESJOHTQMJLU�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS��4MJLɪ

WBS�EFU�JLLF�GSB�TUBSUFO��*������WFEUPL�G´STU�4UPSUJOHFU�BU�PGGJTFSFS�TPN�TUBSUFU�TJO�VUEBOOFMTF�GSBɪ

�����IBEEF�QMJLU�UJM�¡�MB�TFH�CFPSESF��.FE�EFUUF�TZTUFNFU�WJMMF�EFU�UB�TW¢SU�MBOH�UJE�G´S�NBOHF�OPLɪ

PGGJTFSFS�WBS�VOEFSMBHU�CFPSESJOHTQMJLUFO�PH�NFE�FU�TUBEJH�TU´SSF�CFIPW�GPS�TPMEBUFS�UJMɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�N¡UUF�EFOOF�QMJLUFO�VUWJEFT�UJM�¡�HKFMEF�GMFSF��*������CMF�EFU�WFEUBUU�BUɪ

CFPSESJOHTQMJLUFO�TLVMMF�HKFMEF�BMU�CFGBM�PH�HSFOBEFSFS�PH�FOLFMUF�TJWJMF�BOTBUUF�J�'PSTWBSFU�ɪ

*OUFSOBTKPOBMF�PQFSBTKPOFS�WBS�CMJUU�FO�BW�'PSTWBSFUT�IPWFEPQQHBWFS�PH�JLLF�OPF�TPMEBUFOFɪ

LVOOF�SFTFSWFSF�TFH�NPU�¡�CMJ�TFOEU�VU�J�	(KFTFUI������T����
��%FSNFE�FS�EFU�O¡�T¡OO�BUɪ

TPMEBUFOF�TPN�CMJS�TFOEU�UJM�PQFSBTKPOFS�J�VUMBOEFU�Q¡�WFHOF�BW�/PSHF�JLLF�TFMW�LBO�WFMHF�PN�EFɪ

WJM�EFMUB�FMMFS�JLLF��3FHKFSJOHFO�FS�PHT¡�UZEFMJHF�Q¡�BU�BEHBOHFO�UJM�¡�CFPSESF�QFSʁTPOFMM�UJM�UKFOFTUF�Jɪ

VUMBOEFU�NFEG´SFS�FU�T¢SMJH�BOTWBS�GPS�OPSTLF�NZOEJHIFUFS�	'PSTWBSTEFQBSUFNFOUFU�����B
�ɪ

ɪ

%FU�LBO�PHT¡�TZOFT�TPN�PN�EFMUBLFMTFO�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�IBS�CJESBUU�UJM�¡�VUWJLMFɪ

TPMEBUFOFT�QSPGFTKPOTJEFOUJUFU��%FUUF�IBS�OPL�T¢SMJH�TLKFEE�FUUFS�BU�PQQESBHFOF�IBS�FOESFU�TFH�GSBɪ

¡�W¢SF�GSFETCFWBSFOEF�UJM�NFS�BLUJWF�GSFETTLBQFOEF�PQFSBTKPOFS�Q¡�TMVUUFO�BW������UBMMFU�ɪ

1SPGFTKPOTJEFOUJUFUFO�LBO�CFTLSJWFT�TPN�FO�GFMMFTTLBQTG´MFMTF�TPN�C¢SFS�QSFH�BW�LPMMFLUJWUɪ

TBNIPME�PH�EVHOBET¡OE��%FOOF�VUWJLMJOHFO�TU¡S�LBOTLKF�J�LPOUSBTU�UJM�EFU�TJWJMF�TBNGVOOFU�FMMFST�ɪ

&U�TBNGVOO�TPN�LBO�TJFT�¡�IB�CFWFHFU�TFH�NFS�J�JOEJWJEVBMJTUJTL�PH�NBUFSJBMJTUJTL�SFUOJOH�	)FJFSɪ

�����T�����Ǜ���
��4BNUJEJH�GPSFOFT�GKFSOF�"GHIBOJTUBO�PH�IKFNMJHF�USBLUFS�J�FO�GPSTU¡FMTF�BWɪ

OPSTLF�JOUFSFTTFS��4PMEBULVMUVSFO�GPSFUBS�JLLF�HFPHSBGJTLF�WVSEFSJOHFS�PN�IWB�TPN�FS�WFSEU�¡�E´ɪ

GPS��%FU�FS�OBTKPOFOT�JOUFSFTTFS�TPN�TLBM�GPSTWBSFT��)WJMLF�JOUFSFTTFS�EFUUF�ESFJFS�TFH�PN�FS�PQQɪ

���



ɪ

UJM�QPMJUJLFSOF�¡�BWHK´SF�NFOT�TPMEBUFOF�TLBM�VUG´SF�KPCCFO�	&ETUS²N�FU�BM�������T����
��-JLFWFMɪ

TU¡S�TPMEBUFOF�J�FO�TQBHBU�NFMMPN�EF�QPMJUJTLF�WVSEFSJOHFOF�PH�EFO�KPCCFO�EF�CMJS�TBUU�UJM�¡�HK´SF�ɪ

&O�TUFSL�QSPGFTKPOTJEFOUJUFU�LBO�CJESB�UJM�¡�HK´SF�EFUUF�FOLMFSF�NFO�5PSVOO�-BVHFO�)BBMBOE�IBSɪ

QSPCMFNBUJTFSU�EFUUF�PH�TLSJWFS�BU�jCFIPWFU�GPS�FO�SFUUGFSEJH�PH�WFSEJH�TBLw�	�����T����
�FS�WJLUJH�ɪ

%FU�LBO�EFSGPS�TZOFT�TPN�WJLUJH�GPS�TPMEBUFOF�C¡EF�BU�EF�PQQGBUUFS�PQQESBHFU�TPN�MFHJUJNUɪ

TBNUJEJH�TPN�EF�´OTLFS�BOFSLKFOOFMTF�GPS�EFO�JOOTBUTFO�EF�HK´S�GPS�/PSHF�ɪ

ɪ

&O�VOEFST´LFMTF�CMBOU�HSFOBEFSFS�	WFSWFU�QFSTPOFMM
�J�)¢SFO�WJTFS�BU�EJTTF�NFOFS�BU�TPMEBUZSLFUɪ

G¡S�GPS�MJUF�BOFSLKFOOFMTF�J�TBNGVOOFU��-JLFWFM�FS�EF�GMFTUF�TUPMUF�BW�EFU�¡�W¢SF�TPMEBU�J�N´UF�NFEɪ

EFU�TJWJMF��%FO�TBNNF�VOEFST´LFMTFO�WJTFS�PHT¡�BU�TPMEBUFOF�J�TU´SSF�HSBE�NPUJWFSFT�BW�LPMMFHBFOFɪ

FOO�GPS�FLTFNQFM�GBLUPSFS�TPN�ʁ¶OTLF�PN�£�CJESB�UJM�GFMMFTTLBQFU ʶ�FMMFS� ʶWJLUJH�KPCC�GPS�TBNGVOOFUɪ

	(VTUBWTFO���+PIBOOFTTFO�����
��4BNUJEJH�FS�TPMEBUFOF�PQQUBUUF�BW�BU�EF�HK´S�FO�KPCC�Q¡�WFHOFɪ

BW�MBOEFU�TJUU��%FU�FS�LBOTLKF�JLLF�T¡�SBSU�O¡S�BSCFJETLM¢SOF�IBS�EFU�OPSTLF�GMBHHFU�Q¡�BSNFO�PHɪ

EFO�´WFSTUF�MFEFSFO�GPS�EF�NJMJU¢SF�TUZSLFOF�FS�,POHFO��*�UBLU�NFE�EFO�VUWJLMFEFɪ

QSPGFTKPOTLVMUVSFO�IBS�TPMEBUFOF�CMJUU�NFS�PQQUBUU�BW�¡�G¡�BOFSLKFOOFMTF�GPS�KPCCFO�EF�HK´S�Q¡ɪ

WFHOF�BW�/PSHF��-JLFWFM�IBS�EF�PQQMFWE�J�MBOH�UJE�¡�W¢SF�HBOTLF�VTZOMJHF�J�PGGFOUMJHIFUFO�ɪ

4PMEBUFOF�TFMW�MFHHFS�TLZMEFO�GPS�EFUUF�Q¡�NZOEJHIFUFOF�TPN�IBS�W¢SU�VLMBSF�C¡EF�J�TJO�TU´UUF�UJMɪ

TPMEBUFOF�PH�J�TJO�PNUBMF�BW�PQFSBTKPOFOF��%FUUF�IBS�LBOTLKF�T¢SMJH�W¢SU�LOZUUFU�UJM�BU�TPMEBUFOFɪ

PQQMFWFS�TUPS�GPSTLKFMM�J�IWPSEBO�EF�PQQMFWFS�TJUVBTKPOFO�VUF�J�PQFSBTKPOFS�PH�IWPSEBO�EFOɪ

PNUBMFT�BW�QPMJUJLFSOF�	(VTUBWTFO�����
��*�FO�QFSJPEF�Q¡HJLL�EFU�FO�TUPS�EFCBUU�SVOEU�CSVLFO�BWɪ

PSEFU�ʁLSJHʁ�PN�PQFSBTKPOFO�J�"GHIBOJTUBO�IWPS�TPMEBUFOF�PQQMFWEF�BU�EF�EFMUPL�J�FO�LSJH�TBNUJEJHɪ

TPN�3FHKFSJOHFO�JLLF�WJMMF�CSVLF�EFU�PSEFU�	'PSTWBSTEFQBSUFNFOUFU�����E��(MFTOFT�����
�ɪ

4PMEBUFOF�TMJUFT�NFMMPN�¡�IB�PQQMFWE�OPF�EF�PQQGBUUFS�TPN�FO�WJLUJH�JOOTBUT�GPS�MBOEFU�TBNUJEJHɪ

TPN�PQQMFWFMTFOF�FS�SFMBUJWU�GSFNNFE�GPS�EFO�OPSTLF�CFGPMLOJOHFO��(VTUBWTFO�QFLFS�Q¡�BU�EFUUFɪ

LBO�IFOHF�TBNNFO�NFE�BU�WJ�J�/PSHF�JLLF�IBS�FO�VUWJLMFU�LVMUVS�GPS�IWPSEBO�WJ�GPSIPMEFS�PTT�UJMɪ

LSJH�PH�LPOGMJLU�	����
��*�TBNNF�QFSJPEF�TPN�EFCBUUFO�PN�LSJHTCFHSFQFU�Q¡HJLL�BOOPOTFSUFɪ

3FHKFSJOHFO�FO�TU´SSF�TBUTJOH�Q¡�WFUFSBOFOF�Ǜ�GPS�¡�´LF�EFSFT�BOFSLKFOOFMTF�J�TBNGVOOFU�ɪ

ɪ

4BUTJOH�Q£�WFUFSBOFOFɫ
%F�G´STUF�UJ¡SFOF�NFE�OPSTL�EFMUBHFMTF�J�PQFSBTKPOFS�VUFOMBOET�LVOOF�PGUF�PQQGBUUFT�IFS�IKFNNFɪ

NFS�TPN�FO�JEZMMJTL�TPMSFJTF�FOO�EF�ESBNBUJTLF�PH�USVFOEF�SFBMJUFUFS�	(KFTFUI������T����
��4¢SMJHɪ

���



ɪ

WBS�OPL�EFUUF�HKFMEFOEF�GPS�PQQESBHFU�J�-JCBOPO�TPN�TLJMUF�TFH�GSB�EF�UJEMJHFSF�PQFSBTKPOFOFɪ

/PSHF�IBEEF�TFOEU�TPMEBUFS�UJM��*�-JCBOPO�CMF�TPMEBUFOF�N´UU�BW�C¡EF�FO�TUPS�GBSF�GPS�NJOFS�PHɪ

JLLF�NJOTU�QSPWPLBTKPOFS�CFTLZUOJOH�PH�LBNQIBOEMJOHFS�	(KFTFUI������T����Ǜ��
��*�M´QFU�BWɪ

QFSJPEFO�TPMEBUFOF�UJMCSBHUF�J�-JCBOPO�CMF�EFU�EFSNFE�CZHE�PQQ�C¡EF�LBNFSBUTLBQ�PHɪ

BWEFMJOHTG´MFMTF�	(KFTFUI������T����
��4FMW�PN�UKFOFTUFO�WBSUF�J�LVO�TFLT�N¡OFEFS�PH�TPMEBUFOFɪ

FUUFS�EFU�CMF�TFOEU�IWFSU�UJM�TJUU�UZEFS�NZF�Q¡�BU�EFO�GFMMFTTLBQTG´MFMTFO�TPN�CMF�TLBQU�CMBOUɪ

TPMEBUFOF�J�-JCBOPO�WBS�BW�FO�BOOFO�LBSBLUFS�PH�NFS�WBSJH�FOO�EFU�TPMEBUFS�GSB�PQFSBTKPOFS�G´Sɪ

EFUUF�LBO�WJTF�UJM��&SGBSJOHFOF�GSB�#BMLBO�PH�FUUFSIWFSU�"GHIBOJTUBO�HKPSEF�BU�NZOEJHIFUFOF�Jɪ

TU´SSF�HSBE�GJLL�PQQ�´ZOFOF�GPS�FUUFSWJSLOJOHFS�TPMEBUFOF�LVOOF�G¡�FUUFS�UKFOFTUFO��#MBOU�BOOFUɪ

CMF�'PSTWBSFUT�FHFU�IFMTFSFHJTUFS�FUBCMFSU�J�������*������FUBCMFSUF�'PSTWBSTEFQBSUFNFOUFU�UPɪ

BSCFJETHSVQQFS�GPS�¡�TF�Q¡�WFUFSBOFOFT�´LPOPNJTLF�SFUUJHIFUFS�PH�BSCFJETHJWFSBOTWBS�GPSɪ

TPMEBUFOF�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�	(KFTFUI������T����Ǜ��
��'SB������CFHZOUF�EFU�PHT¡�¡ɪ

EVLLF�PQQ�NBOHF�TBLFS�IWPS�WFUFSBOFS�HJLL�UJM�T´LTN¡M�NPU�TUBUFO�GPS�¡�G¡�FSTUBUOJOH�GPSɪ

QTZLJTLF�TLBEFS�FUUFS�UKFOFTUFO��*�QFSJPEFO�����Ǜ�����CMF�EFU�¡SMJH�VUCFUBMU����NJMMJPOFS�LSPOFS�Jɪ

TOJUU��*������WBS�CFM´QFU����NJMMJPOFS�LSPOFS�BMUT¡�O¢SNFSF�EFU�EPCCFMUF��(SVOOFO�CMJS�PQQHJUU�UJMɪ

¡�W¢SF�BU�O¡�VUCFUBMFT�PHT¡�FSTUBUOJOH�GPS�QTZLJTLF�TFOTLBEFS�FUUFS�UKFOFTUFO�	"WJTB�/PSEMBOEɪ

����
��*������CMF�EFU�WBSTMFU�BU�WFUFSBOFOF�WJMMF�LVOOF�LSFWF�PQQ�NPU�����NJMMJPOFS�LSPOFS�GSBɪ

TUBUFO�	3BQQ�����
��&OLFMUF�BW�WFUFSBOFOF�WBOU�GSBN�J�SFUUFO�	.VTJOPJ�FU�BM������
�NFO�J�NBOHFɪ

BW�TBLFOF�CMF�EFU�JOOH¡UU�FU�GPSMJL�IWPS�WFUFSBOFO�GJLL�VUCFUBMU�FSTUBUOJOH�VUFO�BU�TBLFO�LPN�PQQɪ

GPS�SFUUFO�	,OVETFO�����
��&STUBUOJOHTPSEOJOHFS�CMF�BMUT¡�FO�WJLUJH�TBL�GPS�WFUFSBOFOF�J�EFOOFɪ

QFSJPEFO��1¡�TMVUUFO�BW������CMJS�EFU�PHT¡�PGGFOUMJHHKPSU�BU�'PSTWBSFU�GSB�PH�NFE������PQQSFUUFSɪ

FO�FHFO�WFUFSBOBENJOJTUSBTKPO�GPS�¡�jW¢SF�PQQEBUFSU�JOOFOGPS�FO�SFLLF�UFNBFS�PH�HJ�PQQG´MHJOHɪ

Q¡�PNS¡EFS�TPN�KVTT�TPTJBMF�PH�NFEJTJOTLF�TBLFS�PH�GPSTJLSJOHTTBLFSw�	/5#�����
��*ɪ

QSFTTFNFMEJOHFO�VOEFSTUSFLFT�JHKFO�FOESJOHFO�'PSTWBSFU�IBS�W¢SU�JHKFOOPN�GSB�FU�JOOTBUTGPSTWBSɪ
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QFSTPOFMMFU�FO�TZOMJH�BOFSLKFOOFMTF�BW�JOOTBUTFO��)JTUPSJTL�TFUU�CMF�EFU�FUUFS�BOESF�WFSEFOTLSJHɪ
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TZNCPM�EB����UJEMJHFSF�VUFOMBOETTPMEBUFS�J�KVMJ������EFNPOTUSFSUF�GPSBO�4UPSUJOHFU�PH�MFWFSUFɪ

UJMCBLF�NFEBMKFOF�TJOF�J�QSPUFTU�NPU�NBOHFMGVMM�PQQG´MHJOH�GSB�TUBUFOT�TJEF��%FUUF�TLKFS�LVO�FOɪ

N¡OFE�FUUFS�BU�3FHKFSJOHFO�IBS�G¡UU�LSJUJLL�GPS�BU�JOHFO�TUBUTS¡EFS�WBS�UJMTUFEF�EB�����TPMEBUFS�LPNɪ

IKFN�GSB�PQFSBTKPOFO�J�"GHIBOJTUBO�	+PIOTFO���+PIBOTFO�����
�ɪ

ɪ
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PQQG´MHJOH�PH�JWBSFUBLFMTF�BW�WFUFSBOFS�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS��7J�IBS�BMMFSFEF�TFUUɪ

NFEJFPQQNFSLTPNIFU�SVOEU�FSTUBUOJOHTVUCFUBMJOHFS�UJM�TLBEEF�WFUFSBOFS�J������PH������NFOɪ

T¢SMJH�LBO�TBLFOF�UJM�#FSHFOT�5JEFOEF�KPVSOBMJTU�'SPEF�#KFSLFTUSBOE�PH�GPUPHSBG�#K´SO�"TMF�/PSEɪ

GSB������GSFNIFWFT��*�FO�BSUJLLFMTFSJF�PH�FO�SFLLF�OZIFUTBSUJLMFS�CMF�EFU�SFUUFU�TUFSL�LSJUJLL�NPUɪ

PQQG´MHJOHFO�TPMEBUFOF�GJLL�FUUFS�UKFOFTUFO�VUFOMBOET��%JTTF�TBLFOF�GJLL�PHT¡�TUPSɪ

PQQNFSLTPNIFU�PH�TQSFEOJOH�UJM�BOESF�NFEJFS�	#KFSLFTUSBOE���/PSE�����
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BW�WFUFSBOFOF�	4WFMB�FU�BM������
��%FO�G´STUF�BSUJLLFMTFSJFO�CMF�GVMHU�PQQ�NFE�FO�OZ�TFSJF�J�����ɪ

VOEFS�UJUUFMFO�j%FO�VFOEFMJHF�LSJHFOw�IWPS�#FSHFOT�5JEFOEF�JHKFO�CFTLSJWFS�IWPSEBO�WFUFSBOFSɪ
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	#KFSLFTUSBOE���/PSE�����
�ɪ

ɪ
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JOOMFEOJOHFO�PH�J�SFTUFO�BW�EPLVNFOUFU�J�TUPSU�LVO�PNIBOEMFS�PQFSBTKPOFS�VUFOMBOET�FS�EFOɪ

UZEFMJH�Q¡�BU�EFU�FS�PQFSBTKPOFOT�LBSBLUFS�TPN�BWHK´S�IWFN�TPN�GBMʁMFS�JOO�VOEFS�WFUFSBOCFHSFQFUɪ

JLLF�PN�EFU�TLKFS�J�VUMBOEFU�FMMFS�/PSHF��5P�¡S�TFOFSF�Q¡�EFO�G´STUF�TUPSF�NBSLFSJOHFO�BWɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ������MFHHFS�3FHKFSJOHFO�GSBN�IBOEMJOHTQMBOFO�ʁ*�UKFOFTUF�GPSɫ

/PSHF� ʶGPS�JWBSFUBLFMTF�BW�QFSTPOFMM�G´S�VOEFS�PH�FUUFS�VUFOMBOETUKFOFTUF��%FOOF�QMBOFO�TLJMMFS�TFHɪ

GSB�TUPSUJOHTNFMEJOHFO�WFE�¡�G´STU�EFGJOFSF�BU�EFO�PNIBOEMFS�QFSTPOFMM�TPN�UKFOFTUFHK´S�Jɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS��%FSFUUFS�CSVLFS�EFO�WFUFSBOCFHSFQFU�HKFOOPNH¡FOEF�PN�EFUUFɪ

QFSTPOFMMFU��4JEFO�QMBOFO�LVO�PNGBUUFS�EF�TPN�IBS�UKFOFTUF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�EFGJOFSFTɪ

JLLF�WFUFSBOCFHSFQFU�FLTQMJTJUU�NFO�EFU�GSBNLPNNFS�UZEFMJH�BU�EFU�FS�VUFOMBOETUKFOFTUFO�TPNɪ

MJHHFS�UJM�HSVOO��6OEFS�PWFSTLSJGUFO�'PSTWBSFUT�WFUFSBOFS�TU¡S�EFU�BU�jUKFOFTUF�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�FS�FO�OBUVSMJH�EFM�BW�UKFOFTUFN´OTUFSFU�J�'PSTWBSFU�PH�EFU�¡�W¢SF�FO�WFUFSBO�WJMɪ
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VOEFS�PH�FUUFS�JOUFSOBTKPOBM�UKFOFTUF�PHT¡�EFOOF�NFE�UJUUFMFO�ʁ*�UKFOFTUF�GPS�/PSHFʁ��%FOOF�QMBOFOɪ

TLJMMFS�TFH�UZEFMJH�GSB�EFO�GPSSJHF�J�CSVLFO�BW�WFUFSBOCFHSFQFU��*�PQQG´MHJOHTQMBOFO�CSVLFTɪ

WFUFSBOCFHSFQFU�J�EF�BMMFS�GMFTUF�UJMGFMMFS�TPN�FO�EFM�BW�BMMFSFEF�FUBCMFSUF�CFHSFQFS�TPNɪ

WFUFSBOQPMJUJLL ʶ�FMMFS� ʶWFUFSBOPSHBOJTBTKPOFS ʶ��*�QMBOFO�TU¡S�EFU�PHT¡�FLTQMJTJUU�BU�EFUUF�FS�FU�WBMH�TPN�FSɪ

HKPSU�NFE�¡�CSVLF�PSEFU�QFSTPOFMM�JTUFEFO��-JLFWFM�EFGJOFSFT�EFU�BU�jGPS�'PSTWBSFUT�QFSTPOFMMɪ
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GJSF�EPLVNFOUFOF�WJTFT�3FHKFSJOHFOT�EFGJOJTKPO�BW�WFUFSBOFS��3FHKFSJOHFO�IBS�HKFOOPN�EJTTFɪ
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����
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IFMU�BOOFO�PQQG´MHJOH�PH�BOFSLKFOOFMTF�C¡EF�G´S�VOEFS�PH�FUUFS�UKFOFTUFO��%FUUF�FS�EJBNFUSBMUɪ

GPSTLKFMMJH�GSB�PQQMFWFMTFOF�UJM�EF�TPN�ESP�VU�Q¡�����PH����UBMMFU�IWPS�JOUFOTJUFUFO�J�PQQESBHFOFɪ
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TFMW�FS�USPWFSEJH�PH�QMBVTJCFMU�FMMFS�GPSEJ�EFU�TZOFT�Q¡WJTU�BU�EFU�FS�EFU�HKFOOPN�USPWFSEJHFɪ

VUTBHOw�	�����T����Ǜ��
�ɪ

ɪ

4FOUSBMU�J�EFO�BOUJLLF�GPSTU¡FMTFO�BW�SFUPSJLL�TUPE�UBMFOF�PH�EFSFT�TBNGVOOTCZHHFOEF�GVOLTKPOɪ

	"OEFSTFO������T�����
��/¡S�KFH�J�EFOOF�PQQHBWFO�TLBM�BOBMZTFSF�OFUUPQQ�UBMFS�FS�EFU�EFSNFE�Jɪ

FO�PWFS������¡S�HBNNFM�USBEJTKPO�NFE�UBMFOF�TPN�TFOUSVN�GPS�SFUPSJLLFO��-JLFWFM�N¡�WJ�J�EBH�UBɪ

I´ZEF�GPS�FU�NFS�LPNQMFLTU�TJUVBTKPOTCJMEF�FU�NFS�LPNQMFLTU�PSETLJGUF�FO�NZSJBEF�BW�LBOBMFSɪ

PH�NFEJFS�TPN�WJEFSFGPSNJEMFS�CVETLBQFU�PH�LBOTLKF�PHT¡�FU�NFS�LPNQMFLTU�QVCMJLVNTCJMEF�ɪ

+FOT�&��,KFMETFO�EFGJOFSFS�SFUPSJLL�TPN�jIFOTJLUTCFTUFNU�PH�WJSLOJOHTGVMM�LPNNVOJLBTKPOwɪ

	�����T����
��%FOOF�GPSTU¡FMTFO�BW�SFUPSJLL�UBS�PQQ�J�TFH�BU�EFU�ESFJFS�TFH�PN�FO�BLU´S�TPNɪ

���



ɪ

IFOWFOEFS�TFH�UJM�CFTUFNUF�NPUUBLFSF�GPS�¡�PQQO¡�FO�CFTUFNU�GPSN�GPS�SFBLTKPO�FMMFS�SFTQPOT�ɪ

%FUUF�TLKFS�J�FU�TBNTQJMM�NFMMPN�BWTFOEFS�PH�NPUUBLFS��"WTFOEFSFO�WJM�Q¡WJSLF�HKFOOPN�TJO�FHFOɪ

USPWFSEJHIFU�BSHVNFOUFS�PN�TBLFO�PH�FO�PWFSCFWJTFOEF�GSBNG´SFMTF��.¡MFU�FS�¡�Q¡WJSLFɪ

NPUUBLFSFO�WFE�¡�UB�IFOTZO�UJM�EFOT�FNPTKPOFS�LBSBLUFSUSFLL�PH�QPTJTKPOFS�	,KFMETFO������T�ɪ

��Ǜ��
��4FMW�NFE�EFOOF�GPSTU¡FMTFO�LBO�WJ�TUVEFSF�SFUPSJLL�TPN�FOUFO�JLLF�FS�T¢SMJH�WJSLOJOHTGVMMɪ

FMMFS�J�T¢SMJH�HSBE�IFOTJLUTCFTUFNU��7J�LBO�J�VUHBOHTQVOLUFU�JLLF�WJUF�IWB�UBMFSFOT�JOUFOTKPO�FSɪ

NFO�WJ�LBO�NFE�VUHBOHTQVOLU�J�TJUVBTKPOFO�TUVEFSF�IWPSEBO�EFO�GVOHFSFS�PH�IWJMLFO�JOUFOTKPOɪ

TPN�LPNNFS�UJM�TZOF�HKFOOPN�OFUUPQQ�UBMFO��%FUUF�HSVOOFS�J�SFUPSJLLFOT�GMFSTJEJHIFU�C¡EF�TPNɪ

FO�VU´WFMTF�BW�LPNNVOJLBTKPO�PH�TPN�UFPSJ�BOBMZTF�PH�LSJUJLL��5BMFSFO�LPOTUSVFSFS�ZUSJOHFSɪ

TPN�WJ�JHKFO�LBO�EFLPOTUSVFSF�HKFOOPN�UFPSJ�PH�BOBMZTF�	,KFMETFO������T����Ǜ��
��3FUPSJLLFOɪ

HJS�PTT�C¡EF�WFSLU´Z�WJ�LBO�CSVLF�J�BOBMZTF�BW�UFLTUFS�NFO�PHT¡�WFSLU´Z�GPS�¡�TLBQF�UFLTUFS��/¡Sɪ

KFH�T¡�TFOFSF�TLBM�BOBMZTFSF�UBMFS�GSB�GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ�FS�EFU�OFUUPQQ�SFUPSJLLFOɪ

TPN�BOBMZTFWFSLU´Z�KFH�WJM�ESB�OZUUF�BW�ɪ

ɪ

"SJTUPUFMFT�TPN�EFO�TZTUFNBUJLFS�IBO�WBS�TLBQUF�NBOHF�BW�LBUFHPSJTFSJOHFOF�WJ�LKFOOFS�Jɪ

SFUPSJLLFO��&LTFNQFM�Q¡�EFU�FS�EF�USF�CFWJTNJEMFOF��&UIPT�TPN�PNIBOEMFS�UBMFSFOT�LBSBLUFS�ɪ

QBUIPT�TPN�Q¡LBMMFS�G´MFMTFS��PH�MPHPT�TPN�TJLUFS�UJM�BSHVNFOUBTKPOFO�	"OEFSTFO������T����
�ɪ

%JTTF�CFWJTNJEMFOF�LBMMFS�"SJTUPUFMFT�GPS�UFLOJTLF�CFWJTNJEMFS�GPSEJ�EF�TLBQFT�BW�SFUPSJLLFO�ɪ

%JTTF�TLJMMFS�TFH�GSB�EF�JLLF�UFLOJTLF�CFWJTNJEMFOF�TPN�FS�SFTTVSTFS�TPN�JLLF�HJT�BW�SFUPSJLLFOɪ

NFO�TPN�UBMFSFO�MJLFWFM�LBO�CSVLF�J�TJO�UBMF��%FUUF�ESFJFS�TFH�PN�BMU�EFU�BOESF�FO�SFUPSJTLɪ

TJUVBTKPO�CFTU¡S�BW�TPN�GPS�FLTFNQFM�PNTUFOEJHIFUFOF�	"OEFSTFO������T����
�ɪ

ɪ

4LBQFMTFO�BW�EFO�SFUPSJTLF�TJUVBTKPOFOɫ
"OUJLLFOT�SFUPSJLFSF�GPSTUPE�WJLUJHIFUFO�BW�TJUVBTKPOFO�FO�UBMFS�TU¡S�PWFSGPS��'SB�EFO�LMBTTJTLFɪ

SFUPSJLLFO�IBS�WJ�CFHSFQFU�ʁLBJSPTʁ�TPN�CFTLSJWFS�EFO�SFUUF�UJEFO��,BJSPT�LBO�CFTLSJWFT�TPN� ʶSFUUF�PSEɫ
J�SFUUF�UJE ʶ��.FO�LBJSPT�N¡�HSJQFT��%FU�MJHHFS�NVMJHIFUFS�J�LBJSPT�PH�EFU�BWHK´SFOEF�FS�IWPSEBO�NBOɪ

VUOZUUFS�NVMJHIFUFOF����FWOF�¡�HSJQF�TJUVBTKPOFO�FS�IFMU�FTTFOTJFMU�GPS�FO�UBMFS�GPS�EFO�FS�FO�BW�EFɪ

TU´STUF�SFTTVSTFOF�FO�UBMFS�IBS�	"OEFSTFO������T����Ǜ��
��'SB�NPEFSOF�SFUPSJLL�IBS�WJ�CFHSFQFUɪ

EFO�SFUPSJTLF�TJUVBTKPO ʶ�GSB�-MPZE�'��#JU[FS��*G´MHF�#JU[FS�IBS�SFUPSJTLF�TJUVBTKPOFS�NBOHMFS�FMMFSɪ

QSPCMFNFS��%JTTF�LSFWFS�FO�SFTQPOT�FMMFS�SFBLTKPO�TPN�GPST´LFS�¡�FOESF�TJUVBTKPOFO�UJM�EFU�CFESF�ɪ

���



ɪ

)WJT�EFOOF�FOESJOHFO�LBO�TUBSUFT�PH�TLKF�IFMU�FMMFS�EFMWJT�HKFOOPN�LPNNVOJLBTKPO�FS�EFU�FOɪ

SFUPSJTL�TJUVBTKPO�ɪɪ

ɪ

%FO�SFUPSJTLF�TJUVBTKPO�CFTU¡S�BW�USF�CFTUBOEEFMFS��FU�Q¡USFOHFOEF�QSPCMFN�FU�SFUPSJTL�QVCMJLVNɪ

PH�UWJOHFOEF�PNTUFOEJHIFUFS�	FUUFS�,KFMETFOT�PWFSTFUUFMTF�BW�#JU[FS����������
��%FUɪ

Q¡USFOHFOEF�QSPCMFNFU�FS�FO�VGVMMLPNNFOIFU�TPN�QSFTTFS�TFH�Q¡�FO�IJOESJOH�OPF�TPN�WFOUFSɪ

Q¡�¡�CMJ�HKPSU��%FU�FS�UJM�FOIWFS�UJE�NBOHF�Q¡USFOHFOEF�QSPCMFNFS�NFO�FU�QSPCMFN�TPN�JLLF�LBOɪ

NPEJGJTFSFT�FMMFS�M´TFT�FS�JLLF�SFUPSJTL��1SPCMFNFS�TPN�LBO�M´TFT�LVO�NFE�BOESF�NJEMFS�FOOɪ

LPNNVOJLBTKPO�FS�IFMMFS�JLLF�SFUPSJTLF��%FU�Q¡USFOHFOEF�QSPCMFNFU�LBO�PHT¡�GPSTU¡T�TPN�FOɪ

GPSWFOUOJOH�J�TJUVBTKPOFO��&O�QSJTWJOOFS�TPN�GPSWFOUFT�¡�IPMEF�FO�UBLLFUBMF�FMMFS�QPMJUJLFSF�TPNɪ

GPSWFOUFT�¡�UBMF�Q¡�FO�NBSLFSJOH��%FU�Q¡USFOHFOEF�QSPCMFNFU�JOWJUFSFS�UJM�IBOEMJOH�	#JU[FS������ɪ

,KFMETFO������T����Ǜ��
��3FUPSJLLFO�WJM�Q¡WJSLF�T¡�UBMFSFO�N¡�JEFOUJGJTFSF�FU�SFUPSJTL�QVCMJLVNɪ

TPN�JLLF�N¡�CMBOEFT�NFE�UJMGFMEJHF�UJMI´SFSF��%FU�SFUPSJTLF�QVCMJLVNNFU�CFTU¡S�LVO�BW�EF�TPNɪ

C¡EF�LBO�Q¡WJSLFT�BW�EJTLVSTFO�PH�CJESB�UJM�EFO�GPSBOESJOH�EJTLVSTFO�´OTLFS�¡�TLBQF��%FU�LBOɪ

W¢SF�GMFSF�Q¡USFOHFOEF�QSPCMFNFS�J�FO�TJUVBTKPO�NFO�FU�BW�EFN�FS�TUZSFOEF��)WJMLFU�Q¡USFOHFOEFɪ

QSPCMFN�TPN�FS�TUZSFOEF�WJM�PHT¡�IB�G´MHFS�GPS�IWFN�EFU�SFUPSJTLF�QVCMJLVNNFU�FS��&UUFS�BUɪ

UBMFSFO�IBS�JEFOUJGJTFSU�EFU�Q¡USFOHFOEF�QSPCMFNFU�N¡�EFO�PWFSCFWJTF�QVCMJLVN�PN�TJUU�TZO�Q¡ɪ

TBLFO�T¡OO�BU�EFU�SFUPSJTLF�QVCMJLVNNFU�IBOEMFS�	#JU[FS�����
��%FO�USFEKF�CFTUBOEEFMFO�IPTɪ

#JU[FS�FS�EF�UWJOHFOEF�PNTUFOEJHIFUFOF�PHT¡�LKFOU�TPN�SFUPSJTLF�WJML¡S�	,KFMETFO������T����
�ɪ

%FO�SFUPSJTLF�TJUVBTKPOFO�JOOFIPMEFS�OFNMJH�FO�SFLLF�QFSTPOFS�IFOEFMTFS�HKFOTUBOEFS�PHɪ

SFMBTKPOFS�TPN�FS�FO�EFM�BW�TJUVBTKPOFO�PH�GVOHFSFS�TPN�SBNNFS�UBMFSFO�N¡�KPCCF�JOOFOGPS�ɪ

7JML¡SFOF�LBO�W¢SF�IJOESJOHFS�GPS�UBMFSFO�NFO�PHT¡�NVMJHIFUFS�EFO�N¡�CFOZUUF�TFH�BW��#JU[FSɪ

IFOWJTFS�UJM�"SJTUPUFMFTǠ�PQQEFMJOH�J�SFUPSJTL�GBHUFLOJTLF�	FUIPT�MPHPT�QBUIPT
�PH�JLLF�GBHUFLOJTLFɪ

	JLLF�SFUPSJTLF
�CFWJTNJEMFS�PH�QFLFS�Q¡�UP�IPWFEUZQFS��EF�TPN�TUBNNFS�GSB�FMMFS�TUZSFT�BWɪ

UBMFSFO�PH�EFOT�NFUPEF�PH�EF�BOESF�TJUVBTKPOTTQFTJGJLLF�GPSIPME�TPN�FS�WJSLTPNNF�	#JU[FSɪ

����
��%FU�LBO�W¢SF�BMU�GSB�GZTJTLF�GPSIPME�TPN�BU�UBMFSFO�N¡�UBMF�I´ZMZUU�Q¡�FO�UBMFSTUPM�UJMɪ

LVMUVSFMMF�FMMFS�QTZLJTLF�GPSIPME�TPN�GPS�FLTFNQFM�BU�IPMEOJOHFS�IPT�QVCMJLVN�TU¡S�J�NPUTFUOJOHɪ

UJM�UBMFSFOT�CVETLBQ�	,KFMETFO������T����Ǜ��
�ɪ

ɪ

*�#JU[FST�GPSTU¡FMTF�BW�EFO�SFUPSJTLF�TJUVBTKPOFO�IBS�WJ�FO�UBMFS�TPN�TLBM�M´TF�FU�Q¡USFOHFOEFɪ

QSPCMFN��5BMFSFO�N¡�PQQEBHF�PH�VUOZUUF�PNTUFOEJHIFUFOF�T¡OO�BU�UBMFO�WJM�Q¡WJSLF�PHɪ

PWFSCFWJTF�EFU�SFUPSJTLF�QVCMJLVNNFU��4FMW�PN�#JU[FS�JLLF�TFMW�IFOWJTFS�UJM�LBJSPT�FS�IBOTɪ

���



ɪ

PQQGBUOJOH�BW�EFO�SFUPSJTLF�TJUVBTKPO�UJM�EFMT�TBNNFOGBMMFOEF�NFE�EFU�LMBTTJTLF�LBJSPT�CFHSFQFU�ɪ

,BJSPT�MFHHFS�NFS�WFLU�Q¡�IWJMLF�NVMJHIFUFS�TPN�MJHHFS�J�FO�TJUVBTKPO�PH�BU�EFU�FS�PQQ�UJM�UBMFSFO�¡ɪ

HSJQF�EF�NVMJHIFUFOF��#JU[FST�EFGJOJTKPO�C¢SFS�NFS�QSFH�BW�UWBOH��%FU�MJHHFS�JLLF�CBSF�HSJQCBSFɪ

SFUPSJTLF�NVMJHIFUFS�J�FO�TJUVBTKPO�NFO�TJUVBTKPOFO�ʁLSFWFS ʶ�WJTTF�UZQFS�SFTQPOT�	,KFMETFO������T�ɪ

��
��#JU[FST�UFPSJ�PN�EFO�SFUPSJTLF�TJUVBTKPO�IBS�IBUU�TUPS�JOOGMZUFMTF�J�SFUPSJTL�GPSTLOJOH�NFO�IBSɪ

PHT¡�CMJUU�N´UU�NFE�LSJUJLL��#MBOU�BOOFU�GPS�BU�#JU[FST�TZO�Q¡�EFO�SFUPSJTLF�TJUVBTKPOFO�FS�GPSɪ

EFUFSNJOJTUJTL��/¡S�VMJLF�TJUVBTKPOFS�LSFWFS�FO�WJTT�SFTQPOT�IWB�FS�EFU�EB�JHKFO�GPS�UBMFSFO�¡ɪ

HK´SF �3JDIBSE�&��7BU[�TLSFW�BU�NFOJOH�JLLF�CMJS�GVOOFU�J�TJUVBTKPOFS�NFO�TLBQFT�BW�SIFUPSFSɪ

	���������
��.FE�BOESF�PSE�N¡�SFUPSJLLFOT�TLBQFOEF�GVOLTKPO�PHT¡�IB�TJO�QMBTT��'PS�SFUPSJLLɪ

IBOEMFS�JLLF�CBSF�PN�¡�MFTF�BW�TJUVBTKPOFS�PH�GJOOF�EFO�QBTTFOEF�SFTQPOTFO�NFO�J�BMMFS�I´ZFTUFɪ

HSBE�PHT¡�PN�¡�TLBQF�TJUVBTKPOFS��3FUPSJLL�FS�NFS�FOO�CBSF�¡�LVOOF�M´TF�QSPCMFNFS�EFU�FS�PHT¡�¡ɪ

LVOOF�CFTUFNNF�IWB�QSPCMFNFU�J�EFU�IFMF�UBUU�FS��4PN�UBMFS�IBS�EV�NBLU�UJM�¡�CFTUFNNF�IWB�TPNɪ

TLBM�TOBLLFT�PN�PH�IWPSEBO�EFU�TLBM�TOBLLFT�PN��*�JOUSPEVLTKPOFO�UJM�EFO�EBOTLF�PWFSTFUUFMTFOɪ

BW�7BU[Ǡ�BSUJLLFM�TLSJWFS�+POBT�(BCSJFMTFO�PH�$ISJTUJOB�1POUPQQJEBO�BU�EFUUF�TZOFU�C¢SFSɪ

QBSBMMFMMFS�UJM�TPTJBMLPOTUSVLUJWJTNFO��*�EFUUF�TZOFU�TLBQFT�WJSLFMJHIFUFO�HKFOOPN�W¡SF�TQS¡LMJHFɪ

CJMEFS�LBUFHPSJFS�PH�UPMLOJOHFS��7¡S�PQQGBUUFMTF�BW�WJSLFMJHIFUFO�W¡SU�WFSEFOTCJMEF�Ǜ�EPYB�Ǜ�FSɪ

BMUT¡�NFE�Q¡�¡�C¡EF�TLBQF�PH�EFGJOFSF�TJUVBTKPOFO�ɪ

ɪ

%PYB�CSVLFT�OPFO�HBOHFS�PN�QBSBEJHNFS�EJTLVSTFS�FMMFS�WFSEFOTCJMEFS��,PSU�PQQTVNNFSU�LBO�WJɪ

LBMMF�EFU�GPS�PQQGBUOJOH�BW�WJSLFMJHIFUFO��%PYB�TU¡S�J�NPUTFUOJOH�UJM�TJLLFS�WJUFO�Ǜ�FQJTUFNFɪ

	3PTFOHSFO������T����
��4JEFO�SFUPSJLLFO�FS�JOOSFUUFU�NPU�PWFSUBMFMTF�JLLF�CFWJT�FMMFS�TBOOIFUɪ

BLTFQUFSFT�EFSNFE�BU�FOIWFS�TBL�LBO�IB�GMFSF�TJEFS��%FSGPS�FS�EFU�BMMUJE�NVMJH�¡�BSHVNFOUFSF�C¡EFɪ

GPS�PH�NPU�FU�TUBOEQVOLU��3FUPSJLLFO�GJOOFS�JLLF�TBOOIFU�EFO�TLBQFS�TBOOIFUFOF�TPN�LSFWFT�Jɪ

TJUVBTKPOFO�	3PTFOHSFO������T����
��)WB�TPN�LBO�SFHOFT�TPN�FU�GBLUVN�FS�SFUU�PH�TMFUU�BU�FOɪ

UJMTUSFLLFMJH�TUPS�HSVQQF�NFOOFTLFS�FWFOUVFMU�CBSF�FO�UJMTUSFLLFMJH�BLUFU�PH�LPNQFUFOU�HSVQQFɪ

NFOOFTLFS�FS�FOJHF�PN�IWB�BMMF�GPSOVGUJHF�NFOOFTLFS�CVSEF�PQQGBUUF�TPN�FU�GBLUVNɪ

	3PTFOHSFO������T����
�ɪ

ɪ

%FO�SFUPSJTLF�TJUVBTKPOFO�TPN�FS�GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ�GPSNFT�PH�VUWJLMFTɪ

HKFOOPN�BU�EFO�HKFOUBT�HBOH�FUUFS�HBOH��%FUUF�FS�PHT¡�TMJL�#JU[FS�CFTLSJWFS�IWPSEBO�EFU�FSɪ

TBNNFOIFOH�NFMMPN�TJUVBTKPOFS�PH�SFUPSJTLF�VUUSZLL��/¡S�EFU�EBH�FUUFS�EBH�FMMFS�¡S�FUUFS�¡Sɪ

PQQTU¡S�TBNNFOMJHOCBSF�TJUVBTKPOFS�TPN�JHKFO�HJS�TBNNFOMJHOCBSF�SFTQPOTFS�TLBQFT�SFUPSJTLFɪ

���



ɪ

GPSNFS�IWPS�FO�TQS¡LCSVL�UFSNJOPMPHJ�PH�TUJM�FUBCMFSFT�	#JU[FS�����������T����
��%JTTF�UBOLFOFɪ

WBS�NFE�Q¡�¡�CBOF�WFJ�GPS�SFUPSJTL�HFOSFUFPSJ�	,KFMETFO������T����
��%FO�SFUPSJTLF�TJUVBTKPOFOɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO�LBO�TFFT�Q¡�TPN�UJMCMJWFMTFO�BW�FO�OZ�HFOSF�TPN�CZHHFS�Q¡�C¡EF�FOɪ

LVMUVSLPOUFLTU�PH�FO�TJUVBTKPOTLPOUFLTU��$BSPMZO�.JMMFS�TLSJWFS�J�TJO�BSUJLLFM�PN�HFOSF�TPN�TPTJBMɪ

IBOEMJOH�IWPSEBO�USFLL�WFE�HFOSFOF�TLBQFT�BW�TUBEJH�HKFOUBHFOEF�TJUVBTKPOFS�	����
��*�.JMMFSTɪ

BSUJLLFM�IFOWJTFT�UJM�#MVNFS�TPN�TJFS�BU�EF�GPSNFOF�WJ�GJOOFS�J�EF�UZQJTLF�N¡UFOF�¡�CSVLF�SFUPSJLLɪ

Q¡�GPSUFMMFS�PTT�NFS�PN�FO�LVMUVS�FMMFS�IJTUPSJTL�QFSJPEFT�FHFOTLBQFS�FOO�EFU�GPSUFMMFS�PTT�PN�EFOɪ

FOLFMUF�UBMFS�FMMFS�UFLTUFST�FHFOTLBQFS��&O�BOBMZTF�BW�EFO�SFUPSJTLF�TJUVBTKPO�N¡�UB�I´ZEF�GPS�EFOɪ

LVMUVSFO�FO�UBMF�GSBNG´SFT�J��%FSNFE�LBO�NBO�USP�BU�TJUVBTKPOTLPOUFLTUFO�FS�IFMU�VOEFSPSEOFUɪ

EFO�PWFSCZHHFOEF�LVMUVSLPOUFLTUFO��.FO�.JMMFS�TFS�Q¡�EFU�Q¡USFOHFOEF�QSPCMFNFU�TPN�FO�GPSNɪ

GPS�TPTJBM�LVOOTLBQ��*�NPUTFUOJOH�UJM�#JU[FST�PQQGBUUFMTF�BW�EFUUF�TPN�FO�NBOHFM�FMMFS�GBSF�NFOFSɪ

.JMMFS�EFU�Q¡USFOHFOEF�QSPCMFNFU�UJMCZS�FO�IFOEFMTF�Ǜ�PH�FO�GPSN�TPN�G´MHFS�BW�EFO�Ǜ�FO�N¡UF�¡ɪ

HK´SF�OPF�PGGFOUMJH�	.JMMFS����������
��,VMUVSLPOUFLTUFO�FS�EFO�TBNNFOTFUOJOH�BW�GFMU�SFMBTKPOɪ

PH�NFEJFSJOH�TPN�IBS�W¢SU�NFE�Q¡�¡�TLBQF�UFLTUFO��%FUUF�FS�JLLF�CBSF�UJMGFMEJH�USFLL�TBNNFOTBUUɪ

NFO�FO�IFMIFU�TPN�I´SFS�TBNNFO�J�FO�LVMUVS��)WPSEBO�HK´S�NBO�WBOMJHWJT�J�TMJLF�TJUVBTKPOFS ɪ

)WJMLF�WFSEJFS�PH�NFOJOHFS�LOZUUFT�UJM�EFN ɪ

ɪ

7J�LBO�TJ�BU�EFO�SFUPSJTLF�TJUVBTKPO�MJHHFS�FU�TUFE�NFMMPN�QVCMJLVNT�CFIPW�PH�UBMFSFOT�NVMJHIFU�UJMɪ

¡�Q¡WJSLF��5BMFSFO�FS�JLLF�FU�PGGFS�GPS�TJUVBTKPOFO�PH�EFU�TPN�MJHHFS�J�EFO�NFO�IBS�TFMW�NBLU�UJM�¡ɪ

Q¡WJSLF�EFO��1¡WJSLOJOHFO�FS�NVMJH�GPSEJ�UBMFSFO�TFMW�FS�FO�EFM�BW�TJUVBTKPOFO�J�FU�TBNTQJMM�NFEɪ

Q¡USFOHFOEF�QSPCMFNFS�SFUPSJTL�QVCMJLVN�PH�UWJOHFOEF�PNTUFOEJHIFUFS��.FE�EFOOF�GPSTU¡FMTFOɪ

CMJS�EFO�SFUPSJTLF�TJUVBTKPOFO�FO�EZOBNJTL�PH�MFWFOEF�QSPTFTT��'SJHK´SJOHTEBHFO����NBJ�PQQTUPEɪ

FUUFS�BOESF�WFSEFOTLSJH�NFO�IWPSEBO�EFO�TLVMMF�TF�VU�CMF�GPSNFU�NFE�C¡EF�PSE�PH�IBOEMJOHɪ

HKFOOPN�GMFSF�¡S��%B�3FHKFSJOHFO�TUBSUFU�¡�NBSLFSF�WFUFSBOEBHFO�Q¡����NBJ�GSB������WBS�EFU�EFɪ

TPN�TLBQUF�FO�OZ�WJSLFMJHIFU�HKFOOPN�SFUPSJLL��1¡�EFO�BOOFO�TJEF�LBO�NBO�PHT¡�BSHVNFOUFSF�GPSɪ

BU�EBHFO�PH�SFUPSJLLFO�SVOEU�EFO�LPN�TPN�FO�SFTQPOT�Q¡�GMFSF�Q¡USFOHFOEF�QSPCMFNFS��'PSɪ

FLTFNQFM�EFO�UJEMJHFSF�WJTUF�NFEJFPNUBMFO�BW�TPMEBUFS�TPN�JLLF�GJLL�UJMTUSFLLFMJH�PQQG´MHJOH�PHɪ

BOFSLKFOOFMTF�GSB�/PSHF��4¡�IWJT�WJ�TJFS�BU�SFUPSJLL�FS�¡�LVOOF�CFTUFNNF�IWB�QSPCMFNFU�FS�CMJSɪ

TQ´STN¡MFU�PN�EFU�WBS�NFEJFOF�FMMFS�3FHKFSJOHFO�TPN�EFGJOFSUF�QSPCMFNFU�UJM�¡�W¢SF�BU�TPMEBUFSɪ

JLLF�GJLL�OPL�PQQG´MHJOH�PH�BOFSLKFOOFMTF��6BOTFUU�WBS�EFU�3FHKFSJOHFO�TPN�IBEEF�NBLU�PHɪ

SFUPSJTL�LSFBUJWJUFU�UJM�¡�TLBQF�WFUFSBOEBHFO��0H�EFO�TLBQUF�EF�CBTFSU�Q¡�TJO�FHFO�WJSLFMJHIFU�TJUUɪ

FHFU�WFSEFOTCJMEF�Ǜ�PH�EFGJOFSUF�TJUVBTKPOFO�VU�JGSB�EFU�ɪ

���



ɪ

%FU�FQJEFJLUJTLF�QSPCMFNCBSOFUɫ
'SB�"SJTUPUFMFT�IBS�WJ�PHT¡�FO�JOOEFMJOH�BW�BMMF�UBMFS�J�USF�UBMFHFOSF��'´STU�EFO�EFMJCFSBUJWFɪ

SFUPSJLLFO�TPN�PHT¡�LBO�LBMMFT�S¡EHJWFOEF�UBMF�PH�CSVLFT�PN�BWHK´SFMTFS�TPN�MJHHFS�J�GSBNUJEFO�ɪ

%FSFUUFS�EFO�GPSFOTJTLF�SFUPSJLLFO�TPN�PHT¡�LBO�LBMMFT�SFUUTUBMF�PH�CSVLFT�J�BWHK´SFMTFS�PNɪ

GPSUJEFO��5JM�TJTU�EFO�FQJEFJLUJTLF�SFUPSJLLFO�PHT¡�LBMU�PQQWJTOJOHTUBMF�FMMFS�BOMFEOJOHTUBMFɪ

	"OEFSTFO������T����Ǜ��
��%JTTF�JOOEFMJOHFOF�WJ�IBS�GSB�"SJTUPUFMFTǠ�WFSL�GSB�SVOEU�����¡S�G�,S�ɪ

FS�J�NBOHF�BTQFLU�GPSUTBUU�HKFMEFOEF�J�EBH�NFO�NFE�OZF�GPSTU¡FMTFS�BW�EFSFT�CSVLTPNS¡EFS�ɪ

%FMJCFSBUJW�PH�GPSFOTJTL�SFUPSJLL�CMF�TFUU�Q¡�TPN�EF�WJLUJHF�NFOT�EFO�FQJEFJLUJTLF�SFUPSJLLFOɪ

IBOEMFU�NFS�PN�VOEFSIPMEOJOH�FOO�¡�IB�OPFO�PGGFOUMJH�OZUUF�	"OEFSTFO������T����
��%FUUF�LBOɪ

IFOHF�TBNNFO�NFE�BU�EF�LMBTTJTLF�SFUPSJLFSOF�T¡�Q¡�HFOSFO�TPN�FOLFM�¡�NFTUSF����HJ�SPT�FMMFSɪ

LSJUJLL�FS�OPF�BMMF�LBO��"SJTUPUFMFT�T¡�EFO�FQJEFJLUJTLF�UBMFO�TPN�NJOESF�BSHVNFOUFSFOEF�GPSEJɪ

EFO�UBS�GPS�TFH�IBOEMJOHFS�TPN�EFU�IFSTLFS�FOJHIFU�PN��5BMFSFOT�PQQHBWF�CMJS�EFSNFE�LVO�¡ɪ

GPSTUFSLF�FOUFO�SPT�FMMFS�LSJUJLL�	"SJTUPUFMFT������T����
��&QJEFJLUJLL�CMF�TFUU�Q¡�TPN�FU�JOOTMBH�Jɪ

EF�UP�BOESF�UBMFHFOSFOF�	"OEFSTFO������T����
��4FMW�PN�EFO�SFUPSJTLF�USBEJTKPOFO�GPSUTBUU�C¢SFSɪ

NFE�TFH�EFO�"SJTUPUFMJTLF�JOOEFMJOH�BW�UBMFHFOSFOF�FS�EBHFOT�PSETLJGUF�NFS�LPNQMFLT�FOO�IWBɪ

EFO�WBS�J�BOUJLLFOT�)FMMBT�PH�3PNB��7J�N¡�TF�Q¡�EFU�FQJEFJLUJTLF�TPN�OPF�NFS�FOO�CBSF�SPT�PHɪ

LSJUJLL�ɪ

ɪ

&O�OZSFUPSJTL�GPSTU¡FMTF�BW�EFU�FQJEFJLUJTLF�IBS�WJ�GSB�1FSFMNBO�PH�0MCSFDIUT�5ZUFDB��%Fɪ

BSHVNFOUFSFS�GPS�BU�FQJEFJLUJLL�FS�FO�TFOUSBM�EFM�BW�LVOTUFO�¡�PWFSUBMF�	�����T����
��%FSFT�QPFOHɪ

FS�BU�FQJEFJLUJLL�FS�GPSCFSFEFMTF�UJM�IBOEMJOH��%FU�FS�TFOUSBMU�J�BMM�BSHVNFOUBTKPO�GPSEJ�EFUɪ

FQJEFJLUJTLF�CFSFEFS�WFJFO�UJM�IBOEMJOH�HKFOOPN�¡�TUZSLF�UJMTMVUOJOHFO�UJM�EF�WFSEJFOF�EFO�MPWQSJTFSɪ

	1FSFMNBO���0MCSFDIUT�5ZUFDB������T����
��4FMW�PN�FQJEFJLUJLLFO�JLLF�TLBQFS�IBOEMJOH�EFS�PHɪ

EB�LBO�EFO�CJESB�TPN�FO�GPSTUFSLOJOH�JOOUJM�EFO�´OTLFEF�IBOEMJOHFO�GBLUJTL�FS�VUG´SU�	1FSFMNBOɪ

��0MCSFDIUT�5ZUFDB������T����
��%FOOF�GPSTU¡FMTFO�HJS�PTT�NJOESF�GPLVT�Q¡�EF�TFSFNPOJFMMFɪ

GVOLTKPOFOF�PH�FTUFUJTLF�LWBMJUFUFOF�WFE�UBMFO�PH�NFS�GPLVT�Q¡�EF�QFSGPSNBUJWF�GVOLTKPOFOFɪ

ZUSJOHFS�TPN�VUG´SFS�EFU�EF�LPOTUBUFSFS�PH�EFUT�FGGFLUFS�Q¡�GSBNUJEJHF�BSHVNFOUBTKPO�	7BUO´Zɪ

�����T���
�ɪ

ɪ

&O�BOOFO�TPN�TLSJWFS�BU�FQJEFJLUJLLFO�Q¡WJSLFS�GSBNUJEJH�BSHVNFOUBTKPO�FS�$FMFTUF�.JDIFMMFɪ

$POEJU��)VO�BSHVNFOUFSFS�GPS�BU�EFUUF�TLKFS�HKFOOPN�USF�QBS�NFE�FQJEFJLUJTLF�GVOLTKPOFS�TPNɪ

���



ɪ

IVO�LBMMFS�EFGJOJTKPO�GPSTU¡FMTF�PQQWJTOJOH�VOEFSIPMEOJOH�PH�GPSNJOH�TLBQFMTF�BW�GFMMFTTLBQ�ɪ

*G´MHF�$POEJU�WJM�FO�FQJEFJLUJTL�UBMF�JOOFIPMEF�FO�FMMFS�GMFSF�BW�EJTTF�NFO�TKFMEFO�JOHFO�BW�EFNɪ

	�����T�����
��1BSFU�EFGJOJTKPO�GPSTU¡FMTF�SFGFSFSFS�UJM�EFU�FQJEFJLUJTLFT�LSBGU�UJM�¡�GPSLMBSF�EFOɪ

TPTJBMF�WFSEFO��(KFOOPN�CSVL�BW�EFUUF�QBSFU�LBO�UBMFSFO�EFGJOFSF�FU�WFSEFOTCJMEF�TPN�QVCMJLVNɪ

EFSFUUFS�G¡S�GPSTU¡FMTF�GPS��7FE�¡�CSVLF�QVCMJLVNT�WFSEJFS�PH�MJWTTZO�LBO�UBMFSFO�GPSLMBSF�TBLFOɪ

PH�IBS�EFSNFE�PHT¡�NBLUFO�UJM�¡�EFGJOFSF�EFO��&O�TMJL�EFGJOFSFOEF�NBLU�LBO�TFOFSF�CSVLFT�UJMɪ

BSHVNFOUFSFOEF�GPSN¡M��%FU�OFTUF�CFHSFQTQBSFU�PQQWJTOJOH�VOEFSIPMEOJOH�IBS�USBEJTKPOFMU�CMJUUɪ

MBHU�UJM�HSVOO�GPS�EFO�FQJEFJLUJTLF�SFUPSJLLFO�TLSJWFS�$POEJU��0H�EJTTF�GVOLTKPOFOF�UJM�EFUɪ

FQJEFJLUJTLF�FS�EFGJOJUJWU�WJLUJHF�NFO�MJLFWFM�CBSF�FO�EFM�BW�CJMEFU��5BMFSFOT�FWOF�UJM�¡�TLBQF�FOɪ

HPE�PQQWJTOJOH�PH�EFSNFE�UJMUSFLLF�TFH�JOUFSFTTF�IPT�QVCMJLVN�FS�WJLUJHF�JOHSFEJFOTFS�J�FOIWFSɪ

SFUPSJTL�BOMFEOJOH�	$POEJU������T�����
��%FU�USFEKF�CFHSFQTQBSFU�GPSNJOH�TLBQFMTF�BWɪ

GFMMFTTLBQ�FS�TUFSLU�LOZUUFU�UJM�UBMFSFOT�OFWOUF�EFGJOJTKPOTNBLU�PH�NFOOFTLFUT�CFIPW�GPS�¡�TLBQFɪ

GFMMFTTLBQ��7FE�¡�GPSNF�FU�GFMMFTLBQ�LBO�UBMFSFO�TLBQF�FO�LPMMFLUJW�JEFOUJUFU�PH�JOWJUFSF�QVCMJLVNɪ

UJM�¡�EFMUB�J�EFUUF�GFMMFTTLBQFU��(KFOOPN�¡�I´SF�UBMFS�PN�GFMMFTTLBQFUT�IJTUPSJF�PH�JEFOUJUFU�TLBQFTɪ

PH�PQQSFUUIPMEFT�FO�G´MFMTF�BW�EFUUF�GFMMFTTLBQFU��4BNUJEJH�MJHHFS�EFU�J�TLBQFMTFO�BW�FU�GFMMFTTLBQTɪ

OBUVS�BU�EFU�TBNUJEJH�FLTLMVEFSFS�OPFO��%FU�TPN�EFGJOFSFS�FU�GFMMFTTLBQ�TFUUFT�HKFSOF�PQQ�NPUɪ

OPFO� ʶBOESFʁ�TPN�TU¡S�Q¡�VUTJEFO�BW�GFMMFTTLBQFU�	$POEJU������T�����
��%FU�TBNNF�TFS�WJ�IPTɪ

1FSFMNBO�PH�0MCSFDIUT�5ZUFDB�J�EFSFT�PNUBMF�BW�SPMMFO�UJM�FQJEFJLUJTLF�UBMFS�HKFOOPN�¡�BQQFMMFSFɪ

UJM�GFMMFT�WFSEJFS��7FE�¡�TUZSLF�UJMLOZUOJOHFO�UJM�EJTTF�WFSEJFOF�CFSFEFS�UBMFSFO�HSVOOFO�GPS�NVMJHɪ

IBOEMJOH�TFOFSF�	1FSFMNBO���0MCSFDIUT�5ZUFDB������T����
�ɪɪ

ɪ

%FU�FS�J�EFUUF�TBNTQJMMFU�NFMMPN�UBMFS�PH�QVCMJLVN�FO�OZ�GPSTU¡FMTF�BW�WFSEFO�LBO�TLBQFT�TLSJWFSɪ

$ZOUIJB�.��4IFBSE��'PS�TFMW�PN�EF�TFSFNPOJFMMF�GVOLTKPOFOF�UJM�EFU�FQJEFJLUJTLF�FS�WJLUJHF�UBSɪ

EFOOF�GPSTU¡FMTFO�JLLF�PQQ�J�TFH�SPMMFO�FQJEFJLUJLL�TQJMMFS�J�QPMJUJTL�LVMUVSFMM�PH�T¡HBS�QFSTPOMJHɪ

VUWJLMJOH��&QJEFJLUJTL�UFPSJ�N¡�JLLF�CBSF�GPSTU¡T�TPN�FO�QMBUUGPSN�GPS�¡�GPSNJEMF�GFMMFTTLBQFUTɪ

PQQGBUOJOHFS�PH�WFSEJFS�NFO�TPN�FO�N¡UF�¡�TLBQF�OZF�GPSTU¡FMTFS��3FUPSJLLFO�JOTQJSFSFS�UJMɪ

IBOEMJOH�PH�LBO�T¡HBS�UWJOHF�GSBN�IBOEMJOH�IPT�QVCMJLVN�	4IFBSE�����
�ɪ

ɪ

*�EFOOF�HKFOOPNHBOHFO�BW�FQJEFJLUJLLFO�GSB�EFO�LMBTTJTLF�SFUPSJLLFO�PH�"SJTUPUFMFT�UJMɪ

OZSFUPSJLL�SFQSFTFOUFSU�WFE�1FSFMNBO�0MCSFDIUT�5ZUFDB�$POEJU�PH�4IFBSE�TFS�WJ�IWPSEBO�EFOOFɪ

UBMFHFOSFO�IBS�CMJUU�SFEFGJOFSU�PH�GPSTU¡T�Q¡�OZF�N¡UFS��&O�TMJL�GPSTU¡FMTF�BW�FQJEFJLUJTL�SFUPSJLLɪ

WJTFS�PTT�IWPSEBO�UBMFSF�LBO�TLBQF�GPSNF�PH�PQQSFUUIPMEF�GFMMFTTLBQ�PH�IWPSEBO�EFOOFɪ

���



ɪ

QSPTFTTFO�JHKFO�MFHHFS�HSVOOMBHFU�GPS�GSBNUJEJHF�BWHK´SFMTFS��7JEFSF�TLBM�WJ�TF�IWPSEBO�JEFOUJUFU�FSɪ

WJLUJH�J�GPSNJOHFO�BW�FU�GFMMFTTLBQ�PH�IWPSEBO�JEFOUJUFU�LBO�LPOTUJUVFSFT�HKFOOPN�SFUPSJLL�ɪ

ɪ

*EFOUJGJLBTKPO�TPN�SFUPSJTL�GPSTU£FMTFɫ
,FOOFUI�#VSLF�IBS�TLSFWFU�BU�JEFOUJGJLBTKPO�N¡�TFFT�TPN�FU�TFOUSBMU�CFHSFQ�J�SFUPSJLLFO�ɪ

0WFSUBMFMTF�	QFSTVBTJPO
�HKFOOPN�EFMJCFSBTKPO�TUPE�TFOUSBMU�J�EFU�#VSLF�LBMMFS�EFO�ʁHBNMFɪ

SFUPSJLLFO��*�EFO� ʶOZFʁ�SFUPSJLLFO�TU¡S�IFMMFS�JEFOUJGJLBTKPO�TFOUSBMU��.FO�PHT¡�JEFOUJGJLBTKPO�FS�FUɪ

EFMJCFSBUJWU�WFSLU´Z�TPN�O¡S�FO�QPMJUJLFS�T´LFS�¡�TLBQF�GFMMFTTLBQ�PH�JEFOUJGJLBTKPO�NFE�TJOFɪ

UJMI´SFSF�	#VSLF������T�����
��1PFOHFU�UJM�#VSLF�FS�BU�EV�LVO�LBO�PWFSUBMF�FO�BOOFO�QFSTPO�IWJTɪ

EV�LBO�TOBLLF�EFOT�TQS¡L�Ǜ�FMMFS�NFS�QSFTJTU�Ǜ�JEFOUJGJTFSF�EJOF�W¢SFN¡UFS�NFE�IBOT�	,KFMETFOɪ

�����T�����
��1FSTPO�"�FS�JLLF�JEFOUJTL�NFE�QFSTPO�#�NFO�IWJT�EF�IBS�GFMMFT�JOUFSFTTFS�LBO�"ɪ

JEFOUJGJTFSFʁ�TFH�NFE�#��4¡HBS�O¡S�EF�JLLF�IBS�GFMMFT�JOUFSFTTFS�LBO�"�PWFSCFWJTFT�PN�¡�JEFOUJGJTFSFɪ

TFH�NFE�#�	#VSLF�����C�T����
��4PN�UBMFS�N¡�NBO�GJOOF�IWJMLFU�OJW¡�NBO�LBO�TLBQFɪ

JEFOUJGJLBTKPO�NFE�QVCMJLVN�HKFOOPN�SFUPSJLLFO�ɪ

ɪ

5FPSJFS�PN�SFUPSJLL�TPN�PWFSUBMFMTF�LBO�JLLF�HK´SF�SFEF�GPS�QVCMJLVN�TPN�SFUPSJLLFO�BESFTTFSFSɪ

GPSEJ�EFO�GPSVUTFUUFS�FU�QVCMJLVN�TPN�BMMFSFEF�FS�LPOTUJUVFSU�NFE�FO�JEFOUJUFU�JOOFO�FO�JEFPMPHJɪ

TLSFW�.BVSJDF�$IBSMBOE�	�����T�����
��)BO�TUVEFSUF�GPSIPMEFU�NFMMPN�JEFOUJGJLBTKPO�PH�JEFPMPHJɪ

J�MZT�BW�FO�CFWFHFMTFT�QPMJUJTLF�LBNQ�GPS�2V¥CFDT�M´TSJWFMTF�GSB�$BOBEB��$IBSMBOE�WJTFS�IWPSEBOɪ

CFWFHFMTFO�TPN�BSCFJEFS�GPS�FU�VBWIFOHJH�2V¥CFD�TLBQFS�FU�GPML�RV¥CFLFSF�IWPS�FUɪ

IBOEMJOHTN´OTUFS�MJHHFS�JCPFOEF�J�JEFOUJUFUFO��4VCKFLUFOF�TPN�$IBSMBOE�LBMMFS�EFU�CMJS�JLLFɪ

PWFSUBMU ʶ�UJM�¡�TU´UUF�2V¥CFDT�M´TSJWFMTF�GSB�$BOBEB��4U´UUFO�UJM�M´TSJWFMTF�MJHHFS�JCPFOEF�J�EFOɪ

JEFOUJUFUFO�CFWFHFMTFO�TLBQUF�HKFOOPN�FO�SFLLF�OBSSBUJWFS�	$IBSMBOE������T�����
��/BSSBUJWFUɪ

TFUUFS�PQQ�C¡EF�GFMMFT�IBOEMJOH�PH�FSGBSJOH�PH�GVOHFSFS�TPN�SFQSFTFOUBTKPO�GPS�GPMLFU�TPN�TLBQFTɪ

	$IBSMBOE������T�����
��(KFOOPN�OBSSBUJWFU�BWEFLLFT�JLLF�CBSF�GPMLFU�Ǜ�EFU�TLBQFT�TBNUJEJH�ɪ

$IBSMBOE�CFTLSJWFS�EFUUF�HKFOOPN�JEFPMPHJTLF�FGGFLUFS��TLBQFMTFO�BW�FU�LPMMFLUJWU�TVCKFLUɪ

TLBQFMTFO�BW�FU�USBOTIJTUPSJTL�TVCKFLU�PH�FO�JMMVTKPO�BW�TVCKFLUFUT�IBOEMFGSJIFU�	$IBSMBOE������T�ɪ

���Ǜ���
��&LTFNQFMFU�NFE�RV¥CFLFSOF�WJTFS�IWPSEBO�SFUPSJLL�C¡EF�LBO�TLBQF�FO�GFMMFT�JEFOUJUFUɪ

NFO�PHT¡�JOWJUFSF�UJM�IBOEMJOH�CBTFSU�Q¡�UJMTMVUOJOH�UJM�EFOOF�JEFOUJUFUFO��7FE�FO�GPMLFBWTUFNOJOH�Jɪ

�����TUFNUF�PWFS������BW�EFO�GSBOTLUBMFOEF�QPQVMBTKPOFO�GPS�M´TSJWFMTF�GSB�$BOBEB�	$IBSMBOEɪ

�����T�����
��%FSNFE�LBO�WJ�Q¡�EFO�FOF�TJEFO�TJ�BU�CFWFHFMTFO�JLLF�MZLUFT�J�¡�O¡�TJUU�N¡M�2V¥CFDɪ

���



ɪ

FS�GPSUTBUU�FO�EFM�BW�$BOBEB��.FO�SFUPSJLLFO�WBS�MJLFWFM�FGGFLUGVMM�J�¡�TLBQF�FO�LPMMFLUJW�JEFOUJUFU�Jɪ

RV¥CFLFSF�TPN�FO�NPUTFUOJOH�UJM�DBOBEJFSF��7J�LBO�LOZUUF�$IBSMBOE�UJM�$POEJU�J�GPSTU¡FMTFO�BWɪ

IWPSEBO�UBMFSFO�LBO�TLBQF�FO�LPMMFLUJW�JEFOUJUFU�PH�JOWJUFSF�QVCMJLVN�UJM�¡�EFMUB�J�EFUUFɪ

GFMMFTTLBQFU��%FO�LPMMFLUJWF�JEFOUJUFUFO�TPN�RV¥CFLFSF�CMF�TLBQU�HKFOOPN�¡�CZHHF�FO�IJTUPSJF�PNɪ

GFMMFTTLBQFU��(KFOOPN�IJTUPSJFGPSUFMMJOHFO�TLBQUFT�FO�JEFOUJUFU�PH�UJMLOZUOJOH�UJM�GFMMFTTLBQFU�ɪ

%FOOF�JEFOUJGJLBTKPOFO�LPNNFS�J�GPSLBOU�BW�PH�MJHHFS�UJM�HSVOO�GPS�PWFSUBMFMTF�BW�QVCMJLVN�ɪ

$IBSMBOE�CZHHFS�TJO�GPSTU¡FMTF�BW�EFUUF�QVCMJLVNNFU�Q¡�.JDIBFM�.D(FF�O¡S�IBO�TLSJWFS�BU�FUɪ

GPML�FS�FO�TLBQFMTF�TPN�PQQTU¡S�O¡S�JOEJWJEFS�BLTFQUFSFS�BU�EF�MFWFS�J�FO�QPMJUJTL�TLBQU�NZUFɪ

	$IBSMBOE������T�����
�ɪ

ɪ

$IBSMBOE�FS�PQQUBUU�BW�IWPSEBO�IJTUPSJFS�MFHHFS�HSVOOMBH�GPS�IBOEMJOH��8BMUFS�3��'JTIFS�TLSJWFS�BUɪ

EFU�PQFSBUJWF�QSJOTJQQFU�GPS�OBSSBUJW�SBTKPOBMJUFU�FS�TPN�#VSLF�Q¡QFLFS�JEFOUJGJLBTKPO�IFMMFS�FOOɪ

EFMJCFSBTKPO�	'JTIFS������T���
��'PSUFMMJOHFS�FS�WJLUJHF�GPS�NFOOFTLFS��(KFOOPN�GPSUFMMJOHFSɪ

PCTFSWFSFS�WJ�FHFU�MJW�PH�PSHBOJTFSFS�PH�GPSNFS�NFOOFTLFS�TUFEFS�IFOEFMTFS�PH�IBOEMJOHFS�WJɪ

TU´UFS�Q¡�J�MJWFU�	'PTT������T�����
��0N�GPSIPMEFU�NFMMPN�OBSSBUJWFS�PH�GPSUFMMJOHFS�LBO�WJ�LPSUɪ

PQQTVNNFSF�BU�NFE�GPSUFMMJOHFS�NFOFT�FO�TFNJPUJTL�HKFOTUBOE�FO�TJUVFSU�SFQSFTFOUBTKPO�BWɪ

IFOEFMTFS�TPN�GPSCJOEFT��.FE�OBSSBUJW�NFOFT�FU�TFUU�FHFOTLBQFS�FMMFS�LWBMJUFUFS�WFE�OPF�GPSɪ

FLTFNQFM�FO�UFLTU�FMMFS�FO�IFOEFMTF��/BSSBUJW�MBS�TFH�JLLF�BWHSFOTF�PH�EFGJOFSF�Q¡�TBNNF�N¡UFɪ

TPN�GPSUFMMJOH�NFO�EFLLFS�FHFOTLBQFS�NBO�WBOMJHWJT�WJM�GPSCJOEF�NFE�GPSUFMMJOHFS�	*WFSTFOɪ

�����T�����Ǜ���
��7J�LBO�MJLFWFM�QFLF�Q¡�GJSF�OBSSBUJWJUFUTNBSL´SFS��'PS�EFU�G´STUF�CFTU¡S�OBSSBUJWɪ

BW�NJOTU�UP�IFOEFMTFS�T¡OO�BU�WFSEFO�HKFOOPNH¡S�FO�FOESJOH��'PS�EFU�BOESF�FS�EFU�PSHBOJTFSUɪ

FUUFS�FO�UJETSFLLFG´MHF�FO�TFLWFOT�NFE�IFOEFMTFS�LSPOPMPHJTL�FMMFS�JLLF��'PS�EFU�USFEKFɪ

JOOFIPMEFS�EFU�¡STBLTTBNNFOIFOH�IFMU�FMMFS�EFMWJT�NFMMPN�IFOEFMTFS��'PS�EFU�GKFSEF�N¡�EFUɪ

IPWFETBLMJH�IBOEMF�PN�FU�FOIFUMJH�TVCKFLU�	'PTT������T�����Ǜ���
��'JTIFS�GPSFTM¡S�BU�OBSSBUJW�N¡ɪ

TFFT�Q¡�TPN�FU�QBSBEJHNF�GPSEJ�FO�TUPS�EFM�BW�WJSLFMJHIFUFOT�GBLUJTLF�NPUJWBTKPO�IWJMFS�Q¡ɪ

GPSUFMMJOHFS��&U�OBSSBUJWU�QBSBEJHNF�N¡�TFFT�Q¡�TPN�IJTUPSJTL�PH�TJUVFSU�TPN�GPSUFMMJOHFS�TPNɪ

LKFNQFS�NFE�BOESF�GPSUFMMJOHFS�PN�¡�PQQGBUUFT�TPN�TBOOTZOMJHF�PH�USPWFSEJHF�	'JTIFS������T���
�ɪ

'JTIFS�GPSTU¡S�PHT¡�NFOOFTLFU�TPN�FU�IJTUPSJFGPSUFMMFOEF�WFTFO��'PSUFMMJOHFS�PSEOFS�IFOEFMTFS�Jɪ

LBVTBMF�LKFEFS�TPN�VUG´SFS�GFMMFTTLBQFOEF�PH�WFSEJTLBQFOEF�GVOLTKPOFS��4PN�FOLFMUQFSTPOFSɪ

LOZUUFS�WJ�W¡SF�FHOF�IBOEMJOHFS�PH�IPMEOJOHFS�UJM�OPFO�GFMMFT�WFSEJFS�TPN�PQQSFUUIPMEFT�Jɪ

FLTJTUFSFOEF�GPSBOEFSMJHF�GPSUFMMJOHFS��1¡�EFOOF�N¡UFO�LOZUUFT�JOEJWJEFUT�FMMFS�GFMMFTTLBQFUTɪ

BETLJMUF�PQQMFWFMTFS�TBNNFO�UJM�FO�JEFOUJUFU�	*WFSTFO������T�����
�ɪɪ

���



ɪ

%FUUF�MFEFS�PTT�JHKFO�UJMCBLF�UJM�#VSLF�PH�IBOT�ESBNBUJTLF�QFOUBEF��1FOUBEFO�UBS�VUHBOHTQVOLU�Jɪ

BU�NFOOFTLFS�VUWJLMFS�PH�GSFNTUJMMFS�CVETLBQ�Q¡�UJMTWBSFOEF�N¡UF�TPN�FU�TLVFTQJMM�HK´S�EFU�ɪ

(KFOOPN�SFUPSJLL�LPOTUJUVFSFS�PH�QSFTFOUFSFS�WJ�NFOOFTLFS�FU�TQFTJGJLU�WFSEFOTCJMEF��"LLVSBUɪ

TPN�FU�TLVFTQJMM�QSFTFOUFSFS�WFSEFO�TJUVBTKPOFO�PH�NFOOFTLFOF�J�EFO�Q¡�FO�TQFTJGJLL�N¡UF�ɪ

)WPSEBO�WJ�CFTLSJWFS�TJUVBTKPOFO�FS�BWIFOHJH�BW�IWPSEBO�WJ�PQQGBUUFS�EFO�IWJMLF�WBMHNVMJHIFU�WJɪ

TFS�GPS�PTT�PH�IWJMLFO�IBOEMJOH�WJ�TBOOTZOMJHWJT�WJM�UB��'PS�#VSLF�FS�TQS¡L�PH�LPNNVOJLBTKPOɪ

IBOEMJOHFS�	N¡�JLLF�CMBOEFT�NFE�SFO�CFWFHFMTF
�PH�IBOEMJOH�LSFWFS�FO�IFOTJLU��1FOUBEFO�FS�FOɪ

N¡UF�¡�BWEFLLF�UBMFSFOT�WFSEFOTCJMEF�PH�HJS�EFSNFE�PHT¡�NVMJHIFU�UJM�¡�QFLF�Q¡�IWPSEBO�UFLTUFSɪ

GSFNIFWFS�FMMFS�OFEUPOFS�VMJLF�BTQFLUFS�	'PTT������T�����Ǜ�����,KFMETFO������T�����Ǜ���
�ɪ

1FOUBEFO�T´LFS�¡�W¢SF�OPF�NFS�FOO�FO�OBSSBUPMPHJTL�NPEFMM��#VSLF�Q¡QFLFS�BU�QFOUBEFOT�GFNɪ

EFMFS�WJM�LVOOF�GJOOFT�J�FOIWFS�UFLTU�	3PFS������T�����
��%FMFOF�J�FO�QFOUBEF�T´LFS�¡�BWEFLLFɪ

TWBS�Q¡�GFN�TQ´STN¡M��IWB�TLKFEEF�	IBOEMJOH
�O¡S�PH�IWPS�TLKFEEF�EFU�	TDFOF
�IWFN�HKPSEF�EFUɪ

	BLU´S
�IWPSEBO�HKPSEF�EFO�EFU�	NJEEFM
�PH�IWPSGPS�	IFOTJLU
��%JTTF�GFN�CFHSFQFOF�IBOEMJOHɪ

TDFOF�BLU´S�NJEEFM�PH�IFOTJLU�EBOOFS�#VSLFT�ESBNBUJTUJTLF�QFOUBEF�	#VSLF�����B�T��YW
�ɪ

1FOUBEFO�MBS�PTT�TUVEFSF�UBMFOF�TPN�ESBNBUJTLF�GPSUFMMJOHFS�PH�EFOT�GFN�FMFNFOUFS�CJESBS�UJM�¡ɪ

BWEFLLF�UBMFSFOT�NPUJWFS�TMJL�EF�GSFNTUJMMFT�J�UBMFOF��5BMFSFOT�NPUJW�N¡�JLLF�GPSWFLTMFT�NFEɪ

IFOTJLU�J�QFOUBEFO�TPN�FS�EFO�IFOTJLUFO�UBMFSFO�UJMMFHHFS�BLU´SFO�TPN�VUG´SFS�IBOEMJOHFO�ɪ

.PUJWFU�UJM�UBMFSFO�BWEFLLFT�WFE�¡�TUVEFSF�QFOUBEFOT�GFN�FMFNFOUFS�TBNNFO�	'PTT������T�����
�ɪ

ɪ

#FHSFQ�PN�QVCMJLVNɫ
4LBM�EV�WJOOF�UJMTMVUOJOH�UJM�EJUU�TZO�N¡�EV�IB�LVOOTLBQ�PN�EFN�EV�GPSWFOUFS�¡�TOBLLFS�UJMɪ

	1FSFMNBO���0MCSFDIUT�5ZUFDB������T����
��%FSGPS�FS�EFU�IFMU�O´EWFOEJH�GPS�FO�SFUPSJTL�BOBMZTFɪ

¡�JEFOUJGJTFSF�FU�QVCMJLVN��7J�N¡�IB�FO�GPSTU¡FMTF�BW�BU�TBNWJSLFU�NFMMPN�UBMFS�PH�QVCMJLVNɪ

LSFWFS�HKFOTJEJH�GPSTU¡FMTF�PH�UJMMJU�	7BUO´Z������T���
��.FO�QVCMJLVNNFU�LBO�SPNNF�NZF�BMU�GSBɪ

EFU�VNJEEFMCBSF�QVCMJLVN�TPN�I´SFS�UBMFO�GZTJTL�UJM�FU�NZF�TU´SSF�QVCMJLVN�TPN�LBO�SPNNFɪ

IFMF�OBTKPOFO�Ǜ�FMMFS�FOEB�GMFSF��7J�LBO�TLJMMF�NFMMPN�FU�VOJWFSTFMU�QVCMJLVN�PH�FU�TQFTJGJLUɪ

QVCMJLVN��%FU�VOJWFSTFMMF�FS�EFO�TUPSF�NBTTFO�TPN�JHKFO�LBO�EFMFT�PQQ�J�FO�SFLLF�TU´SSF�FMMFSɪ

NJOESF�TQFTJGJLLF�QVCMJLVN��*�PWFSUBMFMTFO�O¡S�NBO�EFU�I´ZFTUF�QVOLU�O¡S�NBO�PQQO¡S�FOJHIFUɪ

NFMMPN�EF�NBOHF�TQFTJGJLLF�QVCMJLVN�J�EFU�VOJWFSTFMMF�	1FSFMNBO���0MCSFDIUT�5ZUFDB������T�ɪ

��
��4FMW�PN�EFU�FS�FOLFMU�¡�TF�GPS�TFH�FU�LPOLSFU�QVCMJLVN�CFTU¡FOEF�BW�NFOOFTLFS�J�FO�TJUVBTKPOɪ

IWPS�FO�UBMF�GSBNG´SFT�N¡�WJ�MJLFWFM�CFIBOEMF�QVCMJLVN�TPN�FO�NFOUBM�LPOTUSVLTKPO��&OIWFSɪ

���



ɪ

UBMFS�IFOWFOEFS�TFH�UJM�QVCMJLVNNFU�TMJL�UBMFSFO�PQQGBUUFS�EFU��%FOOF�JOOTJLUFO�FS�CBTFSU�Q¡�W¡SUɪ

WFSEFOTCJMEF�Ǜ�EPYB�Ǜ�PH�FS�C¡EF�IJTUPSJTL�PH�TPTJBMU�TJUVFSU�	3PTFOHSFO������T����
��4FMW�PNɪ

UBMFSFO�JLLF�TU¡S�PWFSGPS�EFUUF�QVCMJLVNNFU�J�QSBLTJT�LBO�EFO�NFOUBMF�LPOTUSVLTKPOFO�CJESB�UJM�¡ɪ

PWFSUBMF�FU�TQFTJGJLU�QVCMJLVN�	,KFMETFO������T�����
�ɪ

ɪ

&O�TPN�TLSJWFS�PN�QVCMJLVNNFU�TPN�NFOUBM�LPOTUSVLTKPO�FS�&EXJO�#MBDL��)BO�QFLFS�Q¡�BU�EFUɪ

J�EJTLVST�TLBQFT�FO� ʶQFSTPOB ʶ�BW�FO�JNQMJTFSU�GPSGBUUFS��1¡�MJL�MJOKF�FS�EFU�FO�BOOFO�QFSTPOB�TPNɪ

JNQMJTFSFT�BW�EJTLVSTFO��EFO�JNQMJTJUUF�UJMI´SFS�	#MBDL�����������T���
��#MBDL�LBMMFS�EFOOFɪ

JNQMJTJUUF�UJMI´SFS�GPS�ʁTFDPOE�QFSTPOB�ǜ�EFO�BOESF�QFSTPOB ʶ��)BO�NFOFS�SFUPSJTLF�UFPSFUJLFSF�IBS�W¢SUɪ

GPS�PQQUBUU�BW�¡�BOBMZTFSF�GPSIPMEFU�NFMMPN�FO�EJTLVST�PH�FO�TQFTJGJLL�HSVQQF�TPN�SFBHFSFS�Q¡ɪ

EFO��%FOOF�N¡UFO�¡�MFTF�FO�UFLTU�Q¡�HJS�PTT�FO�JOOHBOH�UJM�¡�GJOOF�FU�SJLFSF�CFHSFQ�PN�QVCMJLVNɪ

TPN�JLLF�FS�LOZUUFU�UJM�EF�GBLUJTLF�UJMI´SFSOF��#MBDL�LOZUUFS�EFOOF�GPSTU¡FMTFO�UJM�.BSYǠ�CFHSFQ�PNɪ

JEFPMPHJ��%F�WJLUJHF�LBSBLUFSJTUJLLFOF�BW�QFSTPOB�FS�JLLF�BMEFS�FMMFS�IPMEOJOH�NFOɪ

TBNNFOLPCMFEF�PWFSCFWJTOJOHFS�TPN�GPSNFS�FU�NFOOFTLFT�JEFOUJUFU�WFE�¡�CFTUFNNF�IWPSEBOɪ

EFU�PQQGBUUFS�WFSEFO�	#MBDL�����������T����
��#MBDL�BSHVNFOUFSFS�PHT¡�GPS�BU�NPSBM�N¡�TQJMMF�FOɪ

TFOUSBM�QMBTT�J�BOBMZTF�BW�SFUPSJTLF�UFLTUFS��%FUUF�GPSEJ�EFU�FS�HKFOOPN�NPSBMTL�WVSEFSJOH�WJ�LBO�TFɪ

TBNNFOIFOHFS�J�GPSUJEFO�TPN�HK´S�PTT�J�TUBOE�UJM�¡�BWEFLLF�N´OTUSF�TPN�LBO�W¢SF�NVMJHIFUFS�Jɪ

GSBNUJEFO�	#MBDL�����������T���
��#MBDL�NFOFS�BMUT¡�BU�WJ�N¡�TF�Q¡�EFO�SFUPSJTLF�EJTLVSTFO�TPNɪ

FO�IBOEMJOH�J�TFH�TFMW�IWPS�FU�JNQMJTJUU�QVCMJLVN�TLBQFT����IB�FU�QFSTQFLUJW�Q¡�JEFPMPHJ�WJM�HK´SFɪ

EFU�NVMJH�GPS�LSJUJLFSFO�¡�LPCMF�EFO�JNQMJTJUUF�UJMI´SFS�UJM�JEFPMPHJ��7FSCBMF�TQPS�BW�JEFPMPHJ�LBO�WJɪ

GJOOF�J�UFLTUFO�TPN�JNQMJLBTKPO�UJM�UJMI´SFSOF�TPN�EFMFS�JEFPMPHJFO��'BLUJTLF�UJMI´SFS�LBO�MFUF�FUUFSɪ

TUJLLPSE�J�EJTLVSTFO�TPN�GPSUFMMFS�EFN�IWPSEBO�EF�TLBM�PQQGBUUF�WFSEFO�PHT¡�VUFOGPS�EF�VUUSZLUFɪ

UFNBFOF�J�EFO�FOLFMUF�EJTLVST��0N�UJMI´SFSFO�BLTFQUFSFS�JEFPMPHJFO�JOOUBS�IBO�JLLF�CBSF�UBMFSFOTɪ

QPTJTKPO�J�EFOOF�FOLFMUTBLFO�NFO�O¢SNFS�TFH�FO�JEFPMPHJ�TPN�FS�HKFMEFOF�J�FO�SFLLF�BOESFɪ

GPSIPME��%FS�UJEMJHFSF�OFWOUF�$IBSMBOE�NFOFS�BU�QVCMJLVNNFU�JLLF�FLTJTUFSFS�GPSVU�GPS�EJTLVSTFOɪ

NFOFS�#MBDL�BU�WJ�J�FO�BOBMZTF�BW�UBMFS�LBO�TF�Q¡�EFO�JNQMJTJUUF�UJMI´SFSFO�TPN�FO�NPEFMM�BW�IWBɪ

SFUPSJLFSFO�´OTLFS�BU�IBOT�WJSLFMJHF�UJMI´SFS�TLBM�CMJ��	#MBDL�����������T����
�ɪ

ɪ

*�SFMBTKPO�UJM�#MBDLT�CFHSFQ�PN�BOESF�QFSTPOB�LBO�WJ�PHT¡�OFWOF�FU�CFHSFQ�TLBQU�BW�1IJMJQɪ

8BOEFS�ʁUIJSE�QFSTPOB�ǜ�EFO�USFEKF�QFSTPOB ʶ�	����
��%FUUF�CFHSFQFU�PNIBOEMFS�BMMF�EF�TPN�JLLFɪ

JOLMVEFSFT�J�EJTLVSTFO�FMMFS�LBOTLKF�PHT¡�FLTLMVEFSFT��5BMFSFO�OFHMJTKFSFS�FU�QVCMJLVN�TPN�Jɪ

SFUPSJTL�LSJUJLL�CMJS�QFLU�VU�TPN�FU�USFEKF�QFSTPOB��%FOOF�OFHMJTKFSJOHFO�LBO�HK´SFT�C¡EF�HKFOOPNɪ

���



ɪ

BU�NPUUBLFSFO�NBOHMFS�J�UFLTUFO�NFO�EFU�LBO�PHT¡�TLKF�HKFOOPN�BU�BWTFOEFSFO�CSVLFS�TJOɪ

SFUPSJTLF�IBOEMFLSBGU�UJM�¡�JOLMVEFSF�QFSTPOFS�J�HSVQQFS�EJTTF�QFSTPOFOF�JLLF�G´MFS�TFH�IKFNNF�J�ɪ

1¡�EFOOF�N¡UFO�LBO�UBMFSFO�QVUUF�FO�JEFPMPHJ�Q¡�FU�QVCMJLVN�EF�JLLF�´OTLFS�¡�UJMI´SF�PH�EFSNFEɪ

TBNUJEJH�CFHSFOTF�EFUUF�QVCMJLVNNFUT�NVMJHIFU�UJM�¡�USF�VU�BW�GFMMFTTLBQFU�EF�FS�JOLMVEFSU�J�ɪ

ɪ

'PSTU¡FMTFO�BW�QVCMJLVN�TPN�OPF�TPN�TLBQFT�EJTLVSTJWU�PH�JLLF�O´EWFOEJHWJT�FS�MFHFNMJHHKPSUɪ

FS�OPF�BOESF�QVCMJLVNTUFPSFUJLFSF�IBS�UBUU�PQQ�J�TFH��.JDIBFM�$��.D(FF�TLSJWFS�BU�GPSTU¡FMTFO�BWɪ

FU�GPML�LVO�CBTFSFS�TFH�Q¡�¡�W¢SF�GMFSUBMMTGPSNFO�BW�QFSTPO�	Q¡�FOHFMTL�QFSTPO�QFPQMF
�	�����T�ɪ

���
��.D(FF�LSJUJTFSFS�C¡EF�FO�LMBTTJTL�GPSTU¡FMTF�BW�QVCMJLVN�SFQSFTFOUFSU�WFE�1MBUPO�PH�FOɪ

OZFSF�GPSTU¡FMTF�SFQSFTFOUFSU�WFE�1FSFMNBO�PH�0MCSFDIUT�5ZUFDB��)BO�NFOFS�EJTTF�TZOFOF�FOUFOɪ

TFS�Q¡�QVCMJLVN�TPN�FO�GBLUJTL�QFSTPO�FMMFS�NBTTF�BW�JOEJWJEFS�	.D(FF������T�����
��.D(FFɪ

TLSJWFS�BU�EFO�FOFTUF�NFOOFTLFMJHF�SFBMJUFU�FS�JOEJWJEFUT�NFOT�BMMF�UZQFS�HSVQQFS�FS�UJMG´SU�FOɪ

LVOTUJH�JEFOUJUFU��)BO�CFUSBLUFS�EFSGPS�ʁGPMLFU ʶ�TPN�FO�SFUPSJTL�GJLTKPO�PH�TLSJWFS�BU�TFMW�PN�FU�GPMLɪ

CMJS�ʁFLUFʁ�BW�EFOT�FHFO�USP�PH�PQQG´STFM�T¡�FS�GPMLFU�MJLFWFM�FO�NBTTFJMMVTKPO��%FOOF�JMMVTKPOFOɪ

FLTJTUFSFS�LVO�TPN�FO�QPMJUJTL�NZUF�T¡�MFOHF�SFUPSJLLFO�TPN�EFGJOFSFS�EFO�IBS�FGGFLU��/¡Sɪ

SFUPSJLLFO�TPN�EFGJOFSFS�GPMLFU�PQQI´SFS�CMJS�EF�JHKFO�FO�TBNMJOH�BW�JOEJWJEFS�	.D(FF������T�ɪ

���
��&U�GPML�N¡�EFSNFE�TFFT�NFS�TPN�FO�QSPTFTT�TPN�FS�J�TUBEJH�FOESJOH��4¡�MFOHF�GPMLFU�USPS�Q¡ɪ

EF�QPMJUJTLF�NZUFOF�TLBQFT�GFMMFTTLBQ�PH�LPMMFLUJW�JEFOUJUFU�NFO�IWJT�GPMLFU�JLLF�MFOHFS�BLTFQUFSFSɪ

FMMFS�USPS�Q¡�NZUFOF�LBO�EFU�PQQGBUUFT�TPN�FO�LSJTF�TPN�J�TJO�UVS�LSFWFS�OZF�NZUFS�¡�TLBQF�FU�GPMLɪ

SVOEU�	.D(FF������T�����
�ɪ

ɪ

3FUPSJTL�CFHSFQ�PN�QVCMJLVN�CMJS�PGUF�N´UU�NFE�LSJUJLL�GSB�BOESF�GBHEJTJQMJOFS�IWPS�GPSɪ

FLTFNQFM�NFOJOHTN¡MJOH�PH�BOBMZTF�BW�SFTQPOT�TU¡S�TFOUSBMU��%FU�LBO�LBOTLKF�WJSLF�NFSLFMJH�BUɪ

SFUPSJTL�GPSTLOJOH�WJSLFS�T¡�MJUF�PQQUBUU�BW�¡�TUVEFSF�IWPSEBO�SFUPSJLLFO�GBLUJTL�Q¡WJSLFSɪ

QVCMJLVN��-JLFWFM�N¡MJOHFS�BW�GBLUJTLF�QFSTPOFS�LBO�W¢SF�TW¢SU�VUGPSESFOEF��)WPSEBO�LBO�NBOɪ

GPS�FLTFNQFM�N¡MF�FO�UBMFT�Q¡WJSLOJOH�Q¡�QVCMJLVN �)WFN�FS�J�EFU�IFMF�UBUU�QVCMJLVN�PH�FS�EFUɪ

NVMJH�¡�QFLF�Q¡�FO�FOLFMUGBLUPS�TPN�FO�UBMF�TPN�HSVOOMBH�GPS�Q¡WJSLOJOHFO �.FE�VUHBOHTQVOLUɪ

J�SFUPSJTLF�UFPSJFS�PN�QVCMJLVN�TPN�FO�EJTLVSTJWU�TLBQU�FOIFU�FS�EFU�NZF�NFS�GSVLUCBSU�GPSɪ

BOBMZTFGPSN¡M�¡�OFUUPQQ�BWEFLLF�IWJMLF�QVCMJLVN�TPN�TLBQFT�BW�EJTLVSTFO�	-VOE������T����
�ɪ

ɪ

*�MJLIFU�NFE�#MBDL�FS�PHT¡�.D(FF�PQQUBUU�BW�JEFPMPHJFOT�QMBTT�J�EJTLVSTFO��&U�GPML�TPN�UFOLFS�PHɪ

PQQG´SFS�TFH�TPN�FO�EFM�BW�FU�GFMMFTTLBQ�IBS�CMJUU�MVSU�TFMW�CFESBUU�FMMFS�NBOJQVMFSU�UJM�¡�USP�BU�EFUɪ

���



ɪ

FLTJTUFSFS�TMJLF�GFMMFTTLBQ�	.D(FF������T���
��.D(FF�TFUUFS�TFH�GPSF�¡�TLBQF�FO�NPEFMM�TPN�UBSɪ

I´ZEF�GPS�C¡EF�EF�QPMJUJTL�TLBQUF�NZUFOF�PH�JEFPMPHJFO��.PEFMMFO�TLBM�EFSNFE�UB�PQQ�J�TFH�C¡EFɪ

NFOOFTLFUT�LBQBTJUFU�UJM�¡�LPOUSPMMFSF�NBLU�HKFOOPN�TZNCPMFS�PH�TBNUJEJH�NBLUFO�UJM�¡�TLBQF�PHɪ

PQQSFUUIPMEF�QPMJUJTL�CFWJTTUIFU�	.D(FF������T���
��*EFPMPHJ�GJOOFS�WJ�J�QSBLTJT�J�QPMJUJTL�TQS¡Lɪ

PH�CFWBSU�J�SFUPSJTLF�EPLVNFOUFS�TPN�IBS�NBLU�UJM�¡�EJLUFSF�BWHK´SFMTFS�PH�LPOUSPMMFSF�QVCMJLVNTɪ

USP�PH�IBOEMJOHFS��%FU�QPMJUJTLF�TQS¡LFU�TLSJWFS�.D(FF�TPN�NBOJGFTUFSFS�JEFPMPHJ�TFS�VU�UJM�¡ɪ

W¢SF�LBSBLUFSJTFSU�BW�TMBHPSE�TPN�HKFOUBT�PH�CSVLFT�UJM�¡�TLBQF�FMMFS�GPSNF�FO�CFTUFNU�JEFPMPHJɪ

	.D(FF������T���
��.D(FF�LBMMFS�EFUUF�JEFPHSBGFS�PH�TLSJWFS�BU�EFU�FS�WBOMJHF�PSE�WJ�GJOOFS�Jɪ

QPMJUJTL�EJTLVST�	�����T����
��*EFPHSBGFOF�FS�BCTUSBLUF�PSE�UBMFSFO�CSVLFS�GPS�¡�TLBQF�GPSQMJLUFMTFɪ

UJM�FU�CFTUFNU�NFO�UWFUZEJH�PH�E¡SMJH�EFGJOFSU�OPSNBUJWU�N¡M��%JTTF�PSEFOF�C¢SFS�JLLF�NFE�TFH�FOɪ

LMBS�EFGJOJTKPO�NFO�IBS�MJLFWFM�FWOFO�UJM�¡�HJ�VUUSZLL�GPS�FO�LMBS�NFOJOH��.D(FF�FLTFNQMJGJTFSFSɪ

EFUUF�CMBOU�BOOFU�NFE�PSEFOF�ʁGSJIFU ʶ�PH�ʁMJLFTUJMMJOHʁ��#FHHF�PSE�TPN�JLLF�FLTJTUFSFS�GZTJTL�NFO�TPNɪ

HJT�NFOJOH�HKFOOPN�TJO�TQFTJGJLLF�CSVL�PH�JLLF�NJOTU�LBO�CFUZ�TW¢SU�GPSTLKFMMJHF�UJOH�Jɪ

GPSTLKFMMJHF�LVMUVSFS�MBOE�PH�JEFPMPHJFS��.FO�IWPSEBO�LBO�WJ�T¡�BOBMZTFSF�JEFPMPHJ�WFE�IKFMQ�BWɪ

JEFPHSBGFOF �.D(FF�QFLFS�Q¡�BU�FO�CFTLSJWFMTF�BW�JEFPMPHJ�N¡�CFTU¡�BW�G´STU�¡�JTPMFSF�JEFPHSBGFOFɪ

TPN�CSVLFT��%FSFUUFS�TF�Q¡�EFO�EJBLSPOF�TUSVLUVSFO�UJM�JEFPHSBGFO�EFU�WJM�TJ�UJETEJNFOTKPOFO��5JMɪ

TJTU�LBSBLUFSJTFSF�EFU�TZOLSPOF�GPSIPMEFU�NFMMPN�JEFPHSBGFS�J�EFO�TQFTJGJLLF�LPOUFLTUFO�	.D(FFɪ

�����T����
��7J�N¡�BMUT¡�TF�Q¡�IJTUPSJTL�CSVL�BW�CFHSFQFOF�TBNUJEJH�TPN�WJ�TFS�Q¡�IWPSEBOɪ

CFHSFQFOF�CSVLFT�PN�IWFSBOESF�PH�TBNNFO�ɪ

ɪ

%F�UPQJTLF�TUFEFOFɫ
&O�N¡UF�¡�G¡�UJMHBOH�UJM�EF�CFHSFQFOF�TPN�CSVLFT�J�FO�UBMF�FS�HKFOOPN�UPQJLLFO��5PQJLL�IBS�W¢SUɪ

FO�WJLUJH�EFM�BW�SFUPSJLLFO�IFMU�TJEFO�EF�LMBTTJTLF�SFUPSJLFSF�TPN�"SJTUPUFMFT�PH�$JDFSP��)WB�TPNɪ

MJHHFS�J�CFHSFQFU�FS�MJLFWFM�JLLF�IFMU�MFUU�¡�G¡�UBL�Q¡�T¢SMJH�TJEFO�CFUZEOJOHFO�PH�CSVLFO�IBSɪ

GPSBOESFU�TFH�HKFOOPN�UJEFO��7J�IBS�PHT¡�FLTFNQMFS�Q¡�BU�FO�PH�TBNNF�GPSGBUUFS�CSVLFS�CFHSFQFUɪ

PN�GPSTLKFMMJHF�GFOPNFOFS�	"OEFSTFO������T�������,KFMETFO������T�����
��%FU�HSFTLF�CFHSFQFUɪ

UPQPTʁ�CFUZS�FHFOUMJH�TUFE�PH�CSVLFT�GPS�¡�PNUBMF�TUFEFS�NBO�LBO�H¡�GPS�¡�GJOOF�NBUFSJBMF�UJM�TJOɪ

UFLTU��'MFSUBMMTGPSNFO�BW�UPQPT�CMJS�UPQPJ�ɪ

ɪ

+FOT�&��,KFMETFO�TBNNFOMJHOFS�#VSLFT�CFHSFQ�PN�JEFOUJGJLBTKPO�NFE�SFUPSJLLFOT�UPQPTM¢SF��/¡Sɪ

EV�TPN�UBMFS�TLBM�TLBQF�JEFOUJGJLBTKPO�NFE�EJOF�UJMI´SFSF�N¡�EV�N´UF�EF�Q¡�FU�TUFE�Ǜ�UPQPT�Ǜɪ

���



ɪ

EFSF�IBS�GFMMFT��1¡�EFOOF�N¡UFO�CSVLFS�FO�SFUPSJLFS�JEFOUJGJLBTKPO�TPN�FU�NJEEFM�NPU�TJUU�N¡M�PNɪ

PWFSUBMFMTF�	,KFMETFO������T�����
��'PS�¡�TLBQF�JEFOUJGJLBTKPO�NFE�FU�QVCMJLVN�N¡�EV�MFHHFɪ

HSVOOMBHFU�GPS�EJTLVSTFO�J�EF�GFMMFT�GPSFTUJMMJOHFOF�TPN�S¡EFS�J�EFU�HKFMEFOEF�EPYB�J�TBNGVOOFUɪ

	3PTFOHSFO������T����
��&O�UPQPTBOBMZTF�WJM�LVOOF�BWEFLLF�IWJMLF�TUFEFS�UBMFSFO�IBS�WBMHU�¡ɪ

N´UF�TJUU�QVCMJLVN�Q¡�PH�IWJMLF�WFSEFOTCJMEFS�UPQPJFOF�BWEFLLFS��5PQJLLFO�FS�FU�BW�SFUPSJLLFOTɪ

NFS�EJGGVTF�CFHSFQFS�	(BCSJFMTFO������T����
�NFO�KFH�WJM�TU´UUF�NFH�Q¡�,KFMETFOT�CFTLSJWFMTF�BWɪ

USF�GPSNFS�GPS�UPQPJ��4USVLUVSFMMF�UPQPJ�GPSNBMF�UPQPJ�PH�JOOIPMETNFTTJHF�UPQPJ��%F�TUSVLUVSFMMFɪ

UPQPJ�CFTLSJWFT�TPN�NFOUBMF�LBSU�FMMFS�MJTUFS�TPN�WFJMFEFS�UBMFSFO�J�TJO�T´LFO�FUUFS�NBUFSJBMF�PHɪ

BSHVNFOUFS��%FUUF�FS�BMMNFOOF�TZOTQVOLUFS�PH�BSHVNFOUFS�TPN�WJM�GVOHFSF�TPN�PWFSCFWJTFOEFɪ

VBWIFOHJH�BW�EFO�TQFTJGJLLF�TBLFO��'PSNBMF�UPQPJ�FS�BSHVNFOUFOFT�HSVOOMBH�FMMFS�QSFNJTTFS�FMMFSɪ

EFU�WJ�PHT¡�LBO�PNUBMF�TPN�BSHVNFOUFOFT�GPSN�Ǜ�IWPSEBO�NBO�CZHHFS�PQQ�FU�BSHVNFOU�ɪ

*OOIPMETNFTTJHF�UPQPJ�FS�GBTUF�VUUSZLL�BSHVNFOUFS�PH�UFOLFN¡UFS��%FUUF�LBO�GPS�FLTFNQFM�ESFJFɪ

TFH�PN�GBTUF�VUUSZLL�TPN�IJMTFOFS�J�JOOMFEOJOHFO�BW�FO�UBMF�FMMFS�I´GMJHIFUTGSBTFS�ɪ

*OOIPMETNFTTJHF�UPQPJ�LBO�PHT¡�PNGBUUF�BMMNFOHZMEJHF�VUTBHO�TPN�GVOHFSFS�BSHVNFOUFSFOEFɪ

GPSEJ�EF�VUUSZLLFS�WFSEJFS�FMMFS�TZOTQVOLUFS�TPN�FS�GFMMFT�PH�EFMU��%F�JOOIPMETNFTTJHF�UPQPJ�LBOɪ

UJM�GPSTLKFMMJHF�UJEFS�PHT¡�C¢SF�QSFH�FMMFS�LBSBLUFSJTFSFT�BW�GPSTLKFMMJHF�UJETBMESF�FMMFS�LVMUVSFSɪ

	,KFMETFO������T�����Ǜ���
��4FMW�NFE�EJTTF�LBUFHPSJTFSJOHFOF�BW�UPQPJ�FS�EFU�JLLF�T¡OO�BU�EFɪ

FOLFMU�LBO�QMBTTFSFT�J�FO�FOLFMU�LBUFHPSJ�NFE�WBOOUFUUF�TLPUU�NFMMPN�EFN��&OLFMUF�HBOHFS�WJM�EFUɪ

W¢SF�WBOTLFMJH�¡�TLJMMF�GPS�FLTFNQFM�EF�GPSNBMF�UPQPJ�GSB�EF�JOOIPMETNFTTJHF�	,KFMETFO������T�ɪ

���
��-JLFWFM�HJS�FO�UPQPT�BOBMZTF�FO�HPE�JOOHBOH�UJM�¡�BWEFLLF�IWJMLF�ʁTUFEFS�ʁUBMFSFO�IBS�H¡UU�UJM�Jɪ

VUGPSNJOHFO�BW�UFLTUFO��0H�IWJMLF�TPN�FS�VUFMBUU�ɪ

ɪ

(SVOOFO�UJM�BU�UPQJLL�FS�FO�IFMU�TFOUSBM�EFM�BW�SFUPSJLLFO�FS�GPSEJ�EFO�PNIBOEMFS�SFUPSJLLFOTɪ

TLBQFOEF�EJNFOTKPO��*�EFUUF�MJHHFS�EFO�SFUPSJTLF�HSVOOUBOLFO�PN�BU�FO�TBL�LBO�GSBNTUJMMFT�Q¡�FOɪ

SFLLF�GPSTLKFMMJHF�N¡UFS�IFMU�BWIFOHJH�BW�IWJMLF�TJEFS�BW�TBLFO�UBMFSFO�´OTLFS�¡�WFLUMFHHF�GPS�¡ɪ

PWFSCFWJTF�TJUU�QVCMJLVN��+POBT�(BCSJFMTFO�	�����T����Ǜ��
�PNUBMFS�EF�UP�HSVOOMFHHFOEF�N¡UFOFɪ

NBO�LBO�PWFSCFWJTF�FU�QVCMJLVN��FOUFO�WFE�¡�FOESF�QVCMJLVNT�IPMEOJOH�UJM�TBLFO�BMUT¡�IWPSEBOɪ

EF�WVSEFSFS�JOOIPMEFU�PH�BSHVNFOUFOF�J�TBLFO�FMMFS�WFE�¡�FOESF�TFMWF�TBLFO�TPN�EJTLVUFSFTɪ

OFNMJH�IWPSEBO�EFO�EFGJOFSFT�TPN�TBL�	(BCSJFMTFO������T�����Ǜ���
��(BCSJFMTFO�FS�J�MJLIFU�NFEɪ

7BU[�PQQUBUU�BW�SFUPSJLLFOT�TLBQFOEF�EJNFOTKPO�PH�TFS�O¢SNFSF�Q¡�IWPSEBO�UBMFSFOT�UPQJTLFɪ

WBMH�TQJMMFS�JOO�J�BSHVNFOUBTKPOTBOBMZTF��1SPTFTTFO�IWPS�NVMJHF�QFSTQFLUJWFS�PH�BSHVNFOUFSɪ

PWFSWFJFT�FS�FO�JOUFHSFSU�EFM�BW�EFU�¡�BSHVNFOUFSF�SFUPSJTL�	(BCSJFMTFO������T�����
��%FU�FS�IFSɪ

���



ɪ

SFUPSJLLFO�TLJMMFS�TFH�GSB�MPHJLLFO��*�MPHJLLFO�FS�QSFNJTTFOF�OPF�TPN�BMMUJE�BOUBT�FMMFS�UBT�GPS�HJUU�ɪ

1SFNJTTFOF�TFUUFT�PQQ�TPN�GPSVUTFUOJOHFS�TPN�MPHJLLFO�JLLF�UBS�TUJMMJOH�UJM��*�SFUPSJLLFO�FS�EFUɪ

EFSJNPU�JLLF�QSFNJTTFOF�TPN�UBT�GPS�HJUU�NFO�TBLFO��%FSNFE�N¡�WJ�GPSIPMEF�PTT�UJM�IWJMLFɪ

QSFNJTTFS�WJ�TLBM�MFHHF�WFLU�Q¡��1SPTFTTFO�NFE�¡�WFMHF�IWJMLF�QSFNJTTFS�WJ�TLBM�MFHHF�WFLU�Q¡�FS�FOɪ

JOUFHSFSU�EFM�BW�EFU�SFUPSJTLF�BSHVNFOUBTKPOTGPSM´QFU��%FUUF�GPSM´QFU�FS�UPTJEJH�IWPS�Q¡�EFO�FOFɪ

TJEFO�FUBCMFSFT�PH�TLBQFT�QSFNJTTFOF�PH�Q¡�EFO�BOESF�TJEFO�BWHK´S�NBO�PN�QSFNJTTFOF�FSɪ

HZMEJHF��(BCSJFMTFO�LBMMFS�EF�UP�EFMFOF�BW�EFOOF�UPTJEJHIFUFO�GPS�UPQJTL�OJW¡�PH�MPHJTL�OJW¡��1¡ɪ

EFU�UPQJTLF�BWHK´SFT�IWJMLF�QSFNJTTFS�NBO�´OTLFS�¡�WFLUMFHHF��1¡�EFU�MPHJTLF�BWHK´SFT�PNɪ

QSFNJTTFOF�VOEFSTU´UUFS�LPOLMVTKPOFO�	(BCSJFMTFO������T�����
��(BCSJFMTFO�WJTFS�HKFOOPN�TJOɪ

BOBMZTF�IWPSEBO�FO�PH�TBNNF�TBL�LBO�BSHVNFOUFSFT�Q¡�GPSTLKFMMJHF�N¡UFS�VU�JGSB�IWJMLFU�TZO�NBOɪ

´OTLFS�UJMTMVUOJOH�UJM��(KFOOPN�FO�UPQPTBOBMZTF�LBO�NBO�WJTF�BU�EFU�GJOOFT�PQQMBHUF�BMUFSOBUJWFSɪ

UJM�EF�WBMHFOF�UBMFSFO�IBS�HKPSU��%FSNFE�WJTFS�UPQJLLFO�BU�SFUPSJLLFO�JLLF�TQSJOHFS�VU�BW�TBLFOɪ

TFMW�TPN�EFO�FOFTUF�NVMJHF�GSBNHBOHTN¡UFO�J�TBLFO��)FS�FS�WJ�JHKFO�UJMCBLF�UJM�EFCBUUFO�NFMMPNɪ

#JU[FS�PH�7BU[�PN�SFUPSJLLFOT�TLBQFOEF�LSBGU��0N�EF�WBMHFOF�UBMFSFO�UBS�FS�EF�SFUUF�LBO�WJɪ

MJLFWFM�JLLF�TJ�NFO�WJ�LBO�J�IWFSU�GBMM�WJTF�BU�EFU�GJOOFT�BOESF�NVMJHIFUFS�UJM�¡�HSJQF�BO�TBLFO�ɪ

5PQJLLFO�FS�EFSGPS�FO�WJLUJH�CFTUBOEEFM�J�SFUPSJTL�BOBMZTF�GPSEJ�EFO�JMMVTUSFSFS�IWPSGPS�WJ�JLLFɪ

CBSF�LBO�TUVEFSF�EF�MPHJTLF�BSHVNFOUFOF�JTPMFSU�NFO�N¡�UB�I´ZEF�GPS�UPQJLLFO�PH�EFU�GPSM´QFUɪ

	EF�WBMHFOF
�EF�SFQSFTFOUFSFS�	(BCSJFMTFO������T�����Ǜ���
�ɪ

ɪ

7FSEFOTCJMEFS�PH�LSJUJTL�EJTLVSTBOBMZTFɫ
4FMW�PN�NJO�PQQHBWF�FS�FO�SFUPSJTL�BOBMZTF�WJM�KFH�MJLFWFM�J�UJMMFHH�CSVLF�OPFO�JOOHBOHFS�PHɪ

SBNNFWFSL�TPN�UJMCZT�BW�LSJUJTL�EJTLVSTBOBMZTF��*OOFO�TQS¡LWJUFOTLBQ�CMJS�EJTLVST�PGUF�PNUBMUɪ

TPN�ʁUFLTU�J�LPOUFLTU ʶ�FMMFS� ʶTQS£L�J�CSVLʁ�	4LPWIPMU���7FVN������T����
��%FO�EJTLVSTBOBMZUJTLFɪ

UJMO¢SNJOHFO�UBS�VUHBOHTQVOLU�J�BU�UFLTU�PH�TBNGVOO�Q¡WJSLFS�IWFSBOESF�HKFOTJEJH��1¡�EFO�FOFɪ

TJEFO�WJM�TQS¡L�PH�TPTJBMF�IBOEMJOHFS�CMJ�Q¡WJSLFU�BW�EFO�TPTJBMF�TBNNFOIFOHFO�EF�CMJS�TLBQU�J��1¡ɪ

EFO�BOESF�TJEFO�CJESBS�UFLTUFS�PH�TPTJBMF�QSBLTJTFS�UJM�¡�PQQSFUUIPMEF�PH�TLBQF�VMJLF�GPSNFS�GPSɪ

SFMBTKPOFS�LVOOTLBQ�PH�WJUFO�PN�WFSEFO��%FOOF�LPNCJOBTKPOFO�G´SFS�UJM�BU�BMM�UFLTU��PHɪ

NFOJOHTTLBQJOH�Q¡WJSLFS�IWPSEBO�WJ�UFOLFS�GPSTU¡S�PH�PQQGBUUFS�VMJLF�GFOPNFOFS�J�WFSEFOɪ

	)JUDIJOH���7FVN������T����
��4FOUSBMU�J�EJTLVSTBOBMZTFO�TU¡S�PHT¡�FO�GPSFTUJMMJOH�PN�BU�EFU�JLLFɪ

FS�NVMJH�¡�CSVLF�TQS¡LFU�Q¡�FO�O´ZUSBM�N¡UF��4QS¡LFU�GPSNFT�BW�EFO�TPTJBMF�TBNNFOIFOHFO�EFUɪ

CSVLFT�J��4QS¡LFU�GVOHFSFS�PHT¡�LPOTUSVLUJWU�PH�FS�EFSNFE�JLLF�FU�TQFJM�BW�WFSEFO�NFO�FU�SFTVMUBUɪ

���



ɪ

BW�VMJLF�WBMH�UBUU�BW�UFLTUTLBQFSFO��%JTTF�WBMHFOF�FS�TUZSU�BW�OPSNFS�PH�LPOWFOTKPOFS�TPN�JHKFOɪ

TLBQFS�GFMMFT�PQQGBUOJOHFS�WFSEJFS�PH�JEFPMPHJFS��5JM�TBNNFO�GPSNFS�EJTTF�GFMMFT�PQQGBUOJOHFOF�FUɪ

WFSEFOTCJMEF�O¡S�EF�CMJS�T¡�TFMWTBHUF�BU�EF�CMJS�PQQGBUUFU�TPN�NFS�FMMFS�NJOESF�BMMNFOOF�TBOOIFUFSɪ

	4LPWIPMU���7FVN������T����
��0SEFOF�FO�UBMFS�WFMHFS�¡�CSVLF�FS�JLLF�O´ZUSBMF��0SEWBMHFU�TJFSɪ

PTT�OPF�PN�UBMFSFOT�IPMEOJOH�UJM�TBLFO�	4LPWIPMU���7FVN������T����
��.¡MFU�NFE�¡�HK´SF�FOɪ

EJTLVSTBOBMZTF�FS�EFSNFE�¡�WJTF�IWJMLF�WBMH�UBMFSFO�IBS�HKPSU�J�VUGPSNJOHFO�PH�QFLF�Q¡�IWJMLFUɪ

WFSEFOTCJMEF�Ǜ�EPYB�Ǜ�TPN�LPNNFS�UJM�TZOF�HKFOOPN�UBMFO�	4LPWIPMU���7FVN������T����
�ɪ

"OBMZTF�BW�UBMFOF�TPN�IPMEFT�Q¡����NBJ�HJS�FO�UJMHBOH�Q¡�IWJMLFU�WFSEFOTCJMEF�TPN�GSFNWJTFT�BWɪ

EF�VMJLF�UBMFSOF�ɪ

ɪ

5BMFSFOT�NBLU�FS�PHT¡�WJLUJH�J�EJTLVSTBOBMZTFO��4QS¡LMJH�NBLU�LBO�VUWJTFT�HKFOOPN�¡�CFIFSTLF�FOɪ

EJTLVST�BMUT¡�NBLUFO�TPN�MJHHFS�J�EFU�¡�W¢SF�JOOFOGPS�PH�FO�EFM�BW�FO�UFLTULVMUVS��4BNUJEJHɪ

CFESJWFS�VMJLF�BLU´SFS�J�TBNGVOOFU�FO�LPOUJOVFSMJH�EJTLVSTJW�LBNQ�PN�IWPSEBO�GFOPNFOFS�TLBMɪ

PQQGBUUFT�PH�PNUBMFT�	4LPWIPMU���7FVN������T����
��7FM�T¡�WJLUJH�FS�EFSNFE�NBLUFO�FO�UBMFSɪ

LBO�IB�UJM�¡�EFGJOFSF�WJTTF�GFOPNFOFS�FMMFS�IBOEMJOHFS�	4LPWIPMU���7FVN������T����
��/FUUPQQɪ

EFOOF�NBLUFO�IBS�LPOHFO�TUBUTNJOJTUFSFO�PH�GPSTWBSTNJOJTUFSFO��(KFOOPN�PGGJTJFMMF�UBMFS�TPNɪ

EFO�TPN�IPMEFT����NBJ�LBO�EF�EFGJOFSF�PH�TQSF�TJUU�WFSEFOTCJMEF��#¡EF�HKFOOPN�EJSFLUFɪ

Q¡WJSLOJOH�BW�QVCMJLVN�TPN�FS�UJMTUFEF�NFO�PHT¡�HKFOOPN�TFLVOE¢SF�FGGFLUFS�TPN�BU�UBMFOFɪ

TFOEFT�J�OZIFUFOF�Q¡�57�PH�SBEJP�PH�BU�QVCMJLVNNFU�TPN�NPUUBS�UBMFO�BLTFQUFSFS�PHɪ

WJEFSFGPSNJEMFS�TZOFU�Q¡�WFSEFO�TPN�TLBQFT�HKFOOPN�UBMFOF��)WPSEBO�UBMFSFO�CSVLFS�TJO�NBLU�UJMɪ

¡�HK´SF�WBMH�TPN�TLBQFS�PH�GPSNFS�W¡S�GPSTU¡FMTF�BW�GFOPNFOFS�J�TBNGVOOFU�FS�EFSNFE�TFOUSBMUɪ

GPS�BOBMZTFO��%FO�LSJUJTLF�MFTOJOHFO�BW�UFLTUFO�JOOFC¢SFS�¡�CMJ�CFWJTTU�Q¡�WBMHFOF�TPN�FS�HKPSU�PHɪ

IWPSEBO�NFOJOH�TLBQFT�HKFOOPN�TQS¡LFU��.FE�CBLHSVOO�J�EF�WBMHFOF�WJ�GJOOFS�BU�UBMFSFO�IBSɪ

HKPSU�LBO�WJ�QFLF�Q¡�BOESF�N¡UFS�NBO�LVOOF�GPSNVMFSU�TFH�Q¡�BOESF�CFHSFQ�NBO�LVOOF�CSVLUɪ

FMMFS�BOESF�QFSTQFLUJWFS�TPN�LVOOF�CMJUU�WFLUMBHU�	4LPWIPMU���7FVN������T����
��%FO�LSJUJTLFɪ

BOBMZTFO�WJM�EFSNFE�LVOOF�TJ�OPF�PN�IWB�TPN�UBT�GPS�HJUU�PH�QSFTFOUFSFT�TPN�TFMWTBHUF�TBOOIFUFSɪ

BW�UBMFSFO�ɪ

ɪ

"OBMZTFO�WJM�EFSGPS�JLLF�W¢SF�CBTFSU�Q¡�¡�HJ�EFUBMKFSUF�CFTLSJWFMTFS�BW�IWPSEBO�UFLTUFO�FS�CZHEɪ

PQQ�IWJMLF�TQS¡LIBOEMJOHFS�PH�SFUPSJTLF�WJSLFNJEMFS�TPN�FS�CSVLU�NFO�IFMMFS�HJ�NVMJHFɪ

GPSLMBSJOHFS�Q¡�EF�WBMHFOF�UBMFSFO�IBS�UBUU�J�VUGPSNJOHFO�BW�TJUU�CVETLBQ��*�EFUUF�MJHHFS�PHT¡�FOɪ

BOBMZTF�BW�NVMJHF�GPSLMBSJOHFS�PH�IWJMLFU�JEFPMPHJTL�HSVOOMBH�TPN�EBOOFS�HSVOOMBHFU�GPS�UBMFO�ɪ

���



ɪ

0H�UJM�TJTU�IWJMLF�LPOTFLWFOTFS�EF�WBMHFOF�LBO�G¡��.FE�FU�TMJLU�LSJUJTL�QFSTQFLUJW�Q¡�UBMFOFɪ

JOOFIPMEFS�EFSNFE�BOBMZTFO�FU�FMFNFOU�BW�OPSNBUJW�WVSEFSJOH�	4LPWIPMU���7FVN������T����
�ɪ

ɪ

5JM�BOBMZTFOɫ
*�EFUUF�LBQJUUFMFU�IBS�WJ�TFUU�Q¡�VMJLF�UFPSJFS�JOOFO�SFUPSJLLFO��5FPSJFS�TPN�O¡�TLBM�EBOOF�CBTJT�GPSɪ

EF�VOEFST´LFMTFOF�KFH�TLBM�HK´SF�J�WJEFSF�BOBMZTF�PH�ES´GUJOH��%FO�SFUPSJTLF�TJUVBTKPO�CMJS�WJLUJHɪ

GPS�¡�LVOOF�TJ�OPF�PN�IWB�TPN�FS�UBMFSFOT�VUHBOHTQVOLU�GPS�UBMFO�Q¡����NBJ��*�MZT�BW�EJTLVTKPOFOɪ

KFH�IBS�WJTU�UJM�NFMMPN�#JU[FS�PH�7BU[�FS�EFU�PHT¡�OBUVSMJH�¡�TUJMMF�TQ´STN¡M�WFE�TLBQFMTFO�BW�EFOɪ

OZF�GSJHK´SJOHT��PH�WFUFSBOEBHFO��&S�EFU�FO�TJUVBTKPO�TPN�BWLSFWFS�FO�TQFTJFMM�UZQF�EJTLVST�FMMFS�FSɪ

EFU�EJTLVSTFO�TPN�TLBQFS�TJUVBTKPOFO �/¡S�WJ�T¡�WFU�BU�EFU�FS�FO�TJUVBTKPO�IWPS�EFU�TLBM�IPMEFTɪ

UBMF�WJM�KFH�WJEFSF�VOEFST´LF�EFU�FQJEFJLUJTLF�BTQFLUFU�Ǜ�IWB�CSVLFT�BOMFEOJOHFO�UJM �&QJEFJLUJLLɪ

LBO�TFFT�TPN�FO�TFOUSBM�EFM�BW�LVOTUFO�¡�PWFSUBMF�Ǜ�HKFOOPN�¡�BQQFMMFSF�UJM�GFMMFT�WFSEJFS��)FS�WJMɪ

KFH�CFOZUUF�NFH�BW�$POEJUT�USF�QBS�NFE�FQJEFJLUJTLF�GVOLTKPOFS�EFGJOJTKPO�GPSTU¡FMTFɪ

PQQWJTOJOH�VOEFSIPMEOJOH�PH�GPSNJOH�TLBQFMTF�BW�GFMMFTTLBQ�GPS�¡�BWEFLLF�IWPSEBO�QPMJUJLFSOFɪ

CFOZUUFS�BOMFEOJOHFO�UJM�¡�BQQFMMFSF�UJM�TJUU�QVCMJLVN��)WB�BOMFEOJOHFO�CFOZUUFT�UJM�PH�IWPSEBOɪ

QPMJUJLFSOF�CFMZTFS�TBLFS�WJM�PHT¡�LVOOF�BWEFLLF�OPF�PN�EFU�S¡EFOEF�EPYB�Ǜ�IWJMLF�WFSEFOTCJMEFSɪ

FS�S¡EFOEF�PH�BLTFQUBCMF�J�TBNGVOOFU �&S�EFU�GPS�FLTFNQFM�BLTFQUFSU�J�/PSHF�¡�CSVLFɪ

GSJHK´SJOHTEBHFO�UJM�¡�IZMMF�TPMEBUFS�GSB�PQFSBTKPOFS�J�BOESF�MBOE �0H�J�IWPS�TUPS�HSBE�LBO�PHT¡ɪ

EBHFO�CSVLFT�UJM�¡�GPSUFMMF�PN�OPSTL�EFMUBHFMTF�J�TMJLF�PQFSBTKPOFS ɪ

ɪ

5FPSJFOF�PN�QVCMJLVN�FS�NBOHF�NFO�NJUU�VUHBOHTQVOLU�FS�BU�QVCMJLVN�N¡�TFFT�Q¡�TPN�FOɪ

NFOUBM�LPOTUSVLTKPO�PH�EFSNFE�TUVEFSFT�EFSFUUFS��#JU[FS�TFS�OPL�GPS�TFH�FU�LPOLSFU�QVCMJLVNɪ

O¡S�IBO�TLSJWFS�BU�QVCMJLVN�LVO�CFTU¡S�BW�EF�TPN�C¡EF�LBO�Q¡WJSLFT�BW�EJTLVSTFO�PH�CJESB�UJM�EFOɪ

GPSBOESJOH�EJTLVSTFO�´OTLFS�¡�TLBQF��.FOT�#MBDL�Q¡�TJO�TJEF�NFOFS�EFU�FS�NJOESF�SFMFWBOU�¡ɪ

LMBTTJGJTFSF�QVCMJLVN�VU�J�GSB�EFSFT�FHFOTLBQFS��%FSGPS�CFOZUUFT�#MBDLT�UFPSJ�PN�IWPSEBO�FOɪ

BOESF�QFSTPOB�EFO�JNQMJTJUUF�UJMI´SFS�TLBQFT�BW�EJTLVSTFO��)FS�CMJS�EFU�PHT¡�OBUVSMJH�¡�USFLLF�JOOɪ

8BOEFST�CFHSFQ�PN�USFEKF�QFSTPOB�TPN�PNIBOEMFS�BMMF�EF�TPN�JLLF�JOLMVEFSFT�J�EJTLVSTFO�FMMFSɪ

LBOTLKF�PHT¡�FLTLMVEFSFT��)WJMLFU�QVCMJLVN�TLBQFT�PH�LPNNFS�UJM�TZOF�J�UBMFOF�Q¡����NBJ��0Hɪ

IWFN�FS�JLLF�NFE �)WFN�IPMEFT�VUFOGPS�HSVQQFOF �4¢SMJH�FS�EFU�SFMFWBOU�¡�TF�FUUFS�IWJMLFɪ

HSVQQFS�TPN�LPOTUJUVFSFT�PH�IWJMLFU�IBOEMJOHTN´OTUFS�TPN�FWFOUVFMU�MJHHFS�JNQMJTJUU�J�EFɪ

HSVQQFOF�TPN�TLBQFT��)FS�CMJS�OBUVSMJH�OPL�$IBSMBOET�UFPSJ�PN�LPOTUJUVUJW�SFUPSJLL�WJLUJH�NFEɪ

���



ɪ

IFOTZO�UJM�IWJMLF�IBOEMJOHFS�TPN�MJHHFS�JOOFCZHE�J�HSVQQFOF�TPN�LPOTUJUVFSFT��0HT¡�FS�EFU�FUɪ

TQ´STN¡M�PN�LPOTUJUVFSJOHFO�BW�HSVQQFOF�IBS�FGGFLU�FMMFS�JLLF��)FS�WJM�KFH�USFLLF�JOO�.D(FFTɪ

UFPSJ�PN�BU�EFO�FOFTUF�NFOOFTLFMJHF�SFBMJUFU�FS�JOEJWJEFUT�NFOT�BMMF�UZQFS�HSVQQFS�FS�UJMG´SU�FOɪ

LVOTUJH�JEFOUJUFU�PH�BU�EFOOF�JMMVTKPOFO�FLTJTUFSFS�LVO�TPN�FO�QPMJUJTL�NZUF�T¡�MFOHF�SFUPSJLLFOɪ

TPN�EFGJOFSFS�EFO�IBS�FGGFLU��(KFOOPN�TLBQFMTFO�BW�OPFO�HSVQQFS�J�UBMFOF�Q¡����NBJ�IBSɪ

3FHKFSJOHFO�MBHU�PQQ�UJM�FO�LVOTUJH�JEFOUJUFU�TPN�UJMG´SFT�EJTTF�HSVQQFOF��.FO�IBS�SFUPSJLLFOɪ

FGGFLU�TMJL�BU�JMMVTKPOFO�GVOHFSFS ɪ

ɪ

'PS�BU�JMMVTKPOFO�TLBM�LVOOF�TLBQFT�GPS�BU�QVCMJLVN�TLBM�MB�TFH�PWFSUBMF�N¡�EV�TOBLLF�QVCMJLVNTɪ

TQS¡L�PH�JEFOUJGJTFSF�EFH�NFE�EFSFT�WFSEJFS��%FSGPS�CFOZUUFT�UFPSJFS�PN�JEFOUJGJLBTKPO�TPNɪ

SFUPSJTL�GPSTU¡FMTF��(KFOOPN�.D(FFT�UFPSJ�PN�JEFPHSBGFS�LBO�KFH�BWEFLLF�PSE�TPN�HKFOUBT�PHɪ

CSVLFT�UJM�¡�TLBQF�FMMFS�GPSNF�FO�CFTUFNU�JEFPMPHJ��#VSLFT�CFHSFQ�PN�JEFOUJGJLBTKPO�LBOɪ

TBNNFOMJHOFT�NFE�SFUPSJLLFOT�UPQPTM¢SF�Ǜ�TUFEFOF�UBMFSFO�H¡S�UJM�GPS�¡�GJOOF�TJUU�JOOIPME��4FOUSBMUɪ

GPS�NJO�BOBMZTF�IFS�TU¡S�EFO�SFUPSJTLF�HSVOOUBOLFO�PN�BU�FO�TBL�LBO�GSBNTUJMMFT�Q¡�FO�SFLLFɪ

GPSTLKFMMJHF�N¡UFS�IFMU�BWIFOHJH�BW�IWJMLF�TJEFS�BW�TBLFO�UBMFSFO�´OTLFS�¡�WFLUMFHHF�GPS�¡ɪ

PWFSCFWJTF�TJUU�QVCMJLVN��'PS�EFU�FS�WJLUJH�¡�JLLF�HMFNNF�EFU�EFUUF�LBQJUUFMFU�TUBSUFU�NFE�ɪ

SFUPSJLLFOT�TLBQFOEF�LSBGU��%FU�FS�JLLF�PQQ�UJM�SFUPSJLLFO�¡�EFGJOFSF�IWB�TPN�FS�TBOOIFUFO�NFOɪ

¡�BSHVNFOUFSF�GPS�TBOOTZOMJHIFU�PH�EFSNFE�TLBQF�UJMTMVUOJOH�UJM�UBMFSFOT�TZO��*�BOBMZTFO�LBO�WJɪ

JLLF�WJUF�IWB�TPN�FS�UBMFSFOT�JOUFOTKPO�CBL�UBMFO�Ǜ�PH�EFU�FS�IFMMFS�JLLF�QPFOHFU�Ǜ�NFO�WJ�LBOɪ

BOBMZTFSF�PTT�GSBN�UJM�EFO�JOUFOTKPOFO�TPN�LPNNFS�UJM�TZOF�J�UBMFOF��'PS�EFU�FS�OFUUPQQ�EFUɪ

SFUPSJLLFO�IBOEMFS�PN�IFOTJLUTCFTUFNU�PH�WJSLOJOHTGVMM�LPNNVOJLBTKPO��(KFOOPN�¡�CSVLF�EFOɪ

FQJEFLUJTLF�BOMFEOJOHFO�TPN�CZS�TFH�LBO�UBMFSFO�TLBQF�JEFOUJGJLBTKPO�NFE�FU�QVCMJLVN�TPN�LBOɪ

CMJ�Q¡WJSLFU�PH�PWFSCFWJTU��5BMFSFO�LBO�TLBQF�FO�JEFOUJUFU�GPS�TJUU�QVCMJLVN�TPN�JHKFO�G´SFS�UJM�BUɪ

EJTTF�TPN�G´MFS�TFH�IKFNNF�J�EFO�TLBQUF�QPMJUJTLF�NZUFO�IBOEMFS�FUUFS�EFO�JCPFOEF�JEFPMPHJFO�ɪ

4PN�UBMFS�WJM�EV�HK´SF�BMU�GPS�¡�N´UF�EJUU�QVCMJLVN�Q¡�EF�TUFEFOF�IWPS�EF�G´MFS�TFH�IKFNNF�PHɪ

CSVLF�EFSFT�TQS¡L�GPS�¡�TLBQF�GFMMFTTLBQ��'PSEJ�EV�IBS�FO�IFOTJLU�FO�JOUFOTKPO�PH�EV�´OTLFS�FOɪ

WJSLOJOH�NFE�EJO�SFUPSJLL��.FO�BMU�EFUUF�UJM�USPTT�jUBMFSFOT�NBLU�FS�TUPS�NFO�NPUUBLFSFOT�FSɪ

TU´SSFw�	,KFMETFO������T�����
�ɪ ɪ

���



ɪ

.BUFSJBMF�PH�NFUPEFɫ
'SJHK´SJOHTEBHFO�IBS�GSB������PH�GSBN�UJM�J�EBH�W¢SU�NZF�PNUBMU�PH�CFTLSFWFU��%FO�LPNCJOFSUFɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO�IBS�CMJUU�BSSBOHFSU�IWFSU�¡S�TJEFO����������NBJ�TPN�EBH�IBS�BWG´EU�FOɪ

SFLLF�UBMFS�BWJTBSUJLMFS�NFOJOHT��PH�LPNNFOUBSBSUJLMFS�PH�BOESF�UFLTUFS�TPN�BMMF�LVOOF�W¢SUɪ

JOUFSFTTBOUF�¡�BOBMZTFSF��)FS�WJM�KFH�G´STU�CFTLSJWF�IWJMLF�WVSEFSJOHFS�PH�WBMH�TPN�IBS�CMJUU�HKPSU�Jɪ

GPSCJOEFMTF�NFE�VUWFMHFMTF�BW�NBUFSJBMFU��%FSFUUFS�WJM�KFH�CFTLSJWF�NFUPEFO�GPS�BOBMZTFO�ɪ

ɪ

6UWBMH�BW�NBUFSJBMFɫ
6UHBOHTQVOLUFU�NJUU�GPS�WBMH�BW�NBUFSJBMF�WBS�FU�´OTLF�PN�¡�TF�O¢SNFSF�Q¡�EFO�OZF�GSJHK´SJOHT�ɪ

PH�WFUFSBOEBHFO��+FH�IBS�JEFOUJGJTFSU�USF�QFSJPEFS�EBHFO�IBS�W¢SU�JHKFOOPN�TPN�BMMF�LVOOF�W¢SUɪ

JOUFSFTTBOUF�¡�TUVEFSF��%FUUF�HKFMEFS�QFSJPEFO�EB�EBHFO�LVO�WBS�GSJHK´SJOHTEBH�	����Ǜ����
ɪ

QFSJPEFO�IWPS�WFUFSBOEBHFO�WBS�WFEUBUU�NFO�JLLF�CMF�T¢SMJH�NBSLFSU�	����Ǜ����
�PH�QFSJPEFOɪ

IWPS�3FHKFSJOHFO�J�TU´SSF�HSBE�NBSLFSFS�EBHFO�	����ǛE�E�
��+FH�IBS�WBMHU�¡�GPLVTFSF�Q¡�EFO�TJTUFɪ

GPS�¡�TUVEFSF�IWPSEBO�EFO�LPNCJOFSUF�GSJHK´SJOHT��PH�WFUFSBOEBHFO�IBS�CMJUU�WJSLFMJHHKPSU��'PS�¡ɪ

GJOOF�VU�BW�EFUUF�IBS�KFH�H¡UU�UJM�UBMFOF�TPN�IBS�CMJUU�IPMEU�Q¡����NBJ�J�QFSJPEFO�����Ǜ�����ɪ

1PMJUJTLF�UBMFS�FS�FU�UZQJTL�TUVEJFPCKFLU�TJEFO�EF�FS�J�FO�LBUFHPSJ�UFLTUFS�TPN�LBO�O¡�VU�UJM�TW¢SUɪ

NBOHF�PH�EFSNFE�IBS�TUPS�EFGJOJTKPOTNBLU��5BMFOF�FS�PHT¡�HKFOOPNBSCFJEFEF�UFLTUFS�PH�LBOɪ

EFSGPS�TUVEFSFT�NFE�FU�LSJUJTL�CMJLL�GPSEJ�WJ�LBO�MFHHF�UJM�HSVOO�BU�EF�GPSNVMFSJOHFOF�PH�UFNBFOFɪ

WJ�GJOOFS�J�EFO�QPMJUJTLF�UBMFO�JLLF�FS�UJMGFMEJHF��%F�FS�TLSFWFU�Q¡�CBLHSVOO�BW�WVSEFSJOHFS�PH�WBMHɪ

UBUU�BW�UBMFSFO��4JEFO�UBMFOF�O¡S�VU�UJM�NBOHF�T¢SMJH�HKFOOPN�NFEJBT�WJEFSFGPSNJEMJOH�BW�EFNɪ

EJTUSJCVFSFS�EF�PHT¡�NZF�NBLU��%F�LBO�EFSGPS�IB�TUPS�Q¡WJSLOJOHTLSBGU�Q¡�IWPSEBO�WJ�GPSTU¡S�PHɪ

PQQMFWFS�WFSEFO�SVOEU�PTT�	4LPWIPMU���7FVN������T����
�ɪ

ɪ

*�EFO�WBMHUF�QFSJPEFO�IBS�EFU�CMJUU�IPMEU�TW¢SU�NBOHF�UBMFS�BW�FO�FMMFS�BOOFO�SFQSFTFOUBOU�GPSɪ

3FHKFSJOHFO��4JEFO�TUBSUFO�J������IBS�EFU�W¢SU�WBOMJH�BU�FO�SFLLF�TUBUTS¡EFS�UBMFS�Q¡�BSSBOHFNFOUFSɪ

SVOEU�PN�J�MBOEFU��"SSBOHFNFOUFU�Q¡�"LFSTIVT�GFTUOJOH�CFUFHOFT�TPN�IPWFEBSSBOHFNFOUFUɪ

	'PSTWBSTEFQBSUFNFOUFU�����
�PH�IBS�J�BMMF�EF�OJ�¡SFOF�PHT¡�JOOFIPMEU�FO�NFEBMKFTFSFNPOJ��4PNɪ

FO�EFM�BW�EFOOF�TFSFNPOJFO�IBS�EBHFOT�IPWFEUBMF�CMJUU�IPMEU��%FU�FS�EJTTF�OJ�IPWFEUBMFOF�KFH�IBSɪ

WBMHU�¡�BOBMZTFSF��%F�GMFTUF�¡SFOF�FS�EFOOF�UBMFO�CMJUU�IPMEU�BW�TUBUTNJOJTUFSFO�NFE�UP�VOOUBL��*ɪ

�����CMF�EFU�MBHU�TQFTJFMU�WFLU�Q¡�GSJHK´SJOHTKVCJMFFU��%B�WBS�EFU�LPOHFO�TPN�IPMEU�UBMFO�Q¡ɪ

IPWFEBSSBOHFNFOUFU��%FU�BOESF�VOOUBLFU�LPN�J������EB�TUBUTNJOJTUFS�4PMCFSH�WBS�NFE�Q¡ɪ

���



ɪ

BSSBOHFNFOUFU�J�/BSWJL��%FSNFE�IPMEU�GPSTWBSTNJOJTUFSFO�UBMFO�Q¡�IPWFEBSSBOHFNFOUFU�J�0TMP�ɪ

)PWFEUBMFO�SFQSFTFOUFSFS�EFSGPS�FO�SFMBUJWU�TUBCJM�TJUVBTKPOTLPOUFLTU��4PN�OFWOU�FS�EFU�G´STU�GSBɪ

�����BU�EFOOF�UBMFO�CMF�IPMEU�PH�EFU�¡�TUVEFSF�EJTTF�OJ�UBMFOF�HJS�EFSNFE�PHT¡�BOMFEOJOH�UJM�¡�TFɪ

IWPSEBO�FO�OZ�EBH�GZMMFT�NFE�FU�OZUU�UBMFJOOIPME��4BNUJEJH�HK´S�BWHSFOTJOHFO�BU�KFH�WFMHFS�CPSUɪ

NBOHF�UBMFS��+FH�IBS�JLLF�TFUU�Q¡�UBMFOF�UJM�BOESF�SFQSFTFOUBOUFS�GPS�'PSTWBSTEFQBSUFNFOUFU�FMMFSɪ

UBMFOF�UJM�TUBUTS¡EFS�Q¡�BOESF�BSSBOHFNFOUFS�SVOEU�PN�J�MBOEFU��+FH�WFMHFS�PHT¡�CPSU�BOESF�UBMFSɪ

IPMEU�BW�TUBUTNJOJTUFSFO�FMMFS�GPSTWBSTNJOJTUFSFO�Q¡�EBHFO��4FMW�PN�BMMF�EJTTF�UBMFOF�EFGJOJUJWUɪ

PHT¡�FS�JOUFSFTTBOUF�¡�TUVEFSF�O¢SNFSF�UJMG´SFS�EF�JLLF�NJO�BOBMZTF�OPF�ZUUFSMJHFSF��.JO�WVSEFSJOHɪ

FS�BU�EFU�NFE�TUPS�TBOOTZOMJHIFU�FS�FO�TBNNFOIFOH�NFMMPN�BMMF�EJTTF�UBMFOF�TPN�HK´S�BU�EFU�JLLFɪ

C´S�EVLLF�PQQ�TW¢SU�BWWJLFOEF�NPNFOUFS�J�EF�BOESF�UBMFOF��%FTTVUFO�C´S�IPWFEUBMFO�Q¡�EBHFOɪ

W¢SF�EFO�UBMFO�TPN�CFTU�HJS�VUUSZLL�GPS�IWB�SFHKFSJOHFO�´OTLFS�¡�LPNNVOJTFSF�Q¡�GSJHK´SJOHT��PHɪ

WFUFSBOEBHFO����NBJ��+FH�IBS�EFSGPS�WBMHU�¡�SFOEZSLF�FO�BOBMZTF�BW�EF�UBMFOF�TPN�NFS�OBUVSMJHɪ

I´SFS�TBNNFO�Ǜ�EF�TPN�IBS�CMJUU�IPMEU�TPN�FO�EFM�BW�IPWFEBSSBOHFNFOUFU�Q¡�"LFSTIVT�GFTUOJOH�ɪ

.FE�FO�UBMF�GSB�IWFSU�¡S�J�QFSJPEFO�����Ǜ�����EBOOFS�EJTTF�OJ�UBMFOF�NBUFSJBMFU�ɪ

ɪ

¶�STUBMMɫ 5BMFSɫ

����ɪ 4UBUTNJOJTUFS�4UPMUFOCFSHɪ

����ɪ 4UBUTNJOJTUFS�4UPMUFOCFSHɪ

����ɪ 4UBUTNJOJTUFS�4UPMUFOCFSHɪ

����ɪ 4UBUTNJOJTUFS�4PMCFSHɪ

����ɪ )��.��,POH�)BSBME���ɪ

����ɪ 4UBUTNJOJTUFS�4PMCFSHɪ

����ɪ 4UBUTNJOJTUFS�4PMCFSHɪ

����ɪ 'PSTWBSTNJOJTUFS�#BLLF�+FOTFOɪ

����ɪ 4UBUTNJOJTUFS�4PMCFSHɪ

5BCFMM����)PWFEUBMFS�Q¡�"LFSTIVT�GFTUOJOH�Q¡����NBJ�J�QFSJPEFO�����Ǜ�����ɪ
ɪ

7FEMFHH���JOOFIPMEFS�EF�OJ�UBMFOF�NFE�OVNNFSFSUF�MJOKFS��*�BOBMZTFO�WJM�KFH�IFOWJTF�UJM�UBMFOF�Q¡ɪ

GPSNFO�¡STUBMM�MJOKFOVNNFS��'PS�FLTFNQFM�	��������
�GPS�UBMFO�GSB������MJOKFOVNNFS�����FMMFSɪ

	��������Ǜ���
�GPS�UBMFO�GSB������MJOKFOVNNFS�����UJM�����ɪ

ɪ

���



ɪ

3FUPSJTL�BOBMZTFɫ
%FOOF�PQQHBWFO�UBS�TJLUF�Q¡�¡�HKFOOPNG´SF�FO�SFUPSJTL�BOBMZTF�BW�EFU�WBMHUF�NBUFSJBMFU�PH�Jɪ

UFPSJLBQJUUFMFU�IBS�KFH�TLJTTFSU�PQQ�GMFSF�SFUPSJTLF�UFPSFUJLFSF�NFE�UJMI´SFOEF�UFPSJFS�TPN�WJMɪ

CFOZUUFT��*�C¡EF�BOBMZTFO�PH�ES´GUJOHFO�WJM�NJO�GPSUPMLOJOH�TU¡�TFOUSBMU��'PS�EFU�G´STUF�HJSɪ

GPSUPMLOJOH�FO�IFMIFUTGPSTU¡FMTF�BW�UFLTUFOF�PH�IKFMQFS�PTT�UJM�¡�GPSTU¡�UFLTUFOT�GVOLTKPO�J�EFOɪ

LPOLSFUF�LPOUFLTUFO��'PS�EFU�BOESF�TFUUFS�GPSUPMLOJOHFO�UFLTUFO�JOO�J�FO�TU´SSF�UFPSFUJTLɪ

TBNNFOIFOH�	7JMMBETFO������T����
��.JO�GPSUPMLOJOH�BW�UFLTUFO�T´LFS�¡�GJOOF�UFLTUFOT�NFOJOH�ɪ

"LLVSBU�TPN�EFO�PQQSJOOFMJHF�UFLTUFO�FS�UBMFSFOT�GPSUPMLOJOH�BW�WFSEFO�	7JMMBETFO������T����
�ɪ

/¡S�WJ�BOBMZTFSFS�UFLTUFS�FS�EFU�JLLF�NVMJH�¡�IFOUF�VU�NFOJOHFO�GSB�EFO�EJSFLUF��%FSGPS�FSɪ

BOBMZTFO�CBTFSU�Q¡�NJOF�BOUBHFMTFS�PH�JOOUSZLL��'SBNHBOHTN¡UFO�N¡�EFSGPS�UB�IFOTZO�UJM�UFLTUFOTɪ

FHFOBSU�	7JMMBETFO������T����
��7J�N¡�PHT¡�TF�Q¡�UBMFSFO�TPN�FO�QBSU�J�FO�TU´SSF�TPTJBM�WJSLFMJHIFU�ɪ

.FE�FU�T¡OU�TZO�CMJS�UBMFSFO�IFWFU�PQQ�UJM�FO�SFQSFTFOUBOU�GPS�TJO�UJE�PH�LVMUVS�TPN�LPOTUJUVFSFSɪ

TBNGVOOFUT�WFSEJFS�PH�WFSEFOTCJMEFS�CBTFSU�Q¡�EZQUMJHHFOEF�LVMUVSFMMF�WFSEJFS�	7JMMBETFO������T�ɪ

��
�ɪ

ɪ

4PN�UFPSJFOF�QFLFS�NPU�FS�KFH�PQQUBUU�BW�OFUUPQQ�EF�LVMUVSFMMF�PH�TJUVBTKPOFMMF�GPSVUTFUOJOHFOFɪ

TPN�MJHHFS�UJM�HSVOO��*OOMFEOJOHTWJT�J�BOBMZTFO�CSVLFT�#JU[FST�UFPSJ�PN�EFO�SFUPSJTLF�TJUVBTKPO�GPSɪ

¡�HKFOOPNH¡�EFUUF�J�UJMMFHH�UJM�LVMUVS��PH�TJUVBTKPOTLPOUFLTU��%FOOF�EFMFO�BW�BOBMZTFO�TPN�PHT¡ɪ

CZHHFS�Q¡�IJTUPSJFLBQJUUFMFU�WJM�HJ�JOOTJLU�J�EBHFOT�IJTUPSJTLF�JOOIPME�PH�IWJMLF�Q¡USFOHFOEFɪ

QSPCMFNFS�SFUPSJTLF�QVCMJLVN�PH�UWJOHFOEF�PNTUFOEJHIFUFS�UBMFSOF�TU¡S�PWFSGPS�Q¡����NBJ��%FUUFɪ

EBOOFS�JHKFO�HSVOOMBHFU�GPS�¡�GPSTU¡�UBMFSFO�J�EFO�TU´SSF�TPTJBMF�WJSLFMJHIFUFO��/¡S�KFH�T¡�UBS�GPSɪ

NFH�EF�OJ�UBMFOF�FS�EFU�NFE�FO�IFSNFOFVUJTL�UJMO¢SNJOH�UJM�NBUFSJBMFU��%FU�TFOUSBMF�QPFOHFU�GPSɪ

IFSNFOFVUJLLFO�FS�BU�WJ�N¡�GPSTU¡�IFMIFUFO�HKFOOPN�EFUT�EFMFS�PH�GPSTU¡�EFMFOF�HKFOOPNɪ

IFMIFUFO�PH�EFOT�BOESF�EFMFS�	,SPHI������T����
��.BSJF�-VOE�PH�)BOOF�3PFS�EFGJOFSFS�SFUPSJTLɪ

LSJUJLL�TPN�OFUUPQQ�FO�IFSNFOFVUJTL�TJSLFM�IWPS�UFLTUFOT�EFMFS�SFMBUFSFT�UJM�IFMIFUFO�	�����T����
�ɪ

%FOOF�IFSNFOFVUJTLF�TJSLFMFO�LBO�WJ�JG´MHF�.BSUJO�)FJEFHHFS�GPSTU¡�TPN�JLLF�CBSF�JOOBE�Jɪ

UFLTUFO�NFO�NFMMPN�UFLTUFO�TPN�TLBM�GPSTU¡T�PH�EFO�TPN�TLBM�GPSTU¡�PH�GPSUPMLF��)BOT�(FPSHɪ

(BEBNFS�CZHEF�WJEFSF�Q¡�EFUUF�O¡S�IBO�Q¡QFLUF�BU�FOIWFS�GPSTU¡FMTF�PHT¡�UBS�VUHBOHTQVOLU�Jɪ

UJEMJHFSF�GPSTU¡FMTF��%JTTF� ʶGPS�NFOJOHFOFʁ�PH�ʁGPS�EPNNFOFʁ�FS�JLLF�OPF�OFHBUJWU�NFO�TOBSFSFɪ

GPSVUTFUOJOHFS�GPS�¡�J�EFU�IFMF�UBUU�LVOOF�GPSTU¡�	,KFMETFO������T�����
��4BNUJEJH�WJM�IWFS�SVOEFɪ

HKFOOPN�EFOOF�GPSUPMLOJOHFOT�IFSNFOFVUJTLF�TJSLFM�Q¡WJSLF�PH�FOESF�W¡S�GPSTU¡FMTF�BW�PTT�TFMWɪ

���



ɪ

PH�VUWJLMF�GPSUPMLOJOHFO�BW�EFMFOF�PH�IFMIFUFO�	,SPHI������T����Ǜ��
��4JEFO�NJO�GPSUPMLOJOHɪ

TU¡S�TFOUSBMU�J�EFO�LPNNFOEF�BOBMZTFO�IBS�EFU�W¢SU�WJLUJH�GPS�NFH�BU�MFTFSFO�TLBM�LVOOF�G´MHFɪ

TLSJUUFOF�BW�BOBMZTFO��%FSGPS�FS�C¡EF�BMMF�UBMFOF�NFE�OVNNFSFSUF�MJOKFS�PH�EFO�LPNQMFUUFɪ

UPQJLLFO�WFEMBHU��*�BOBMZTFO�CSVLFS�KFH�FO�SFLLF�FLTFNQMFS�GSB�UBMFOF�GPS�¡�JMMVTUSFSF�NJOF�GVOOɪ

FOUFO�HKFOOPN�EJSFLUF�TJUBUFS�FMMFS�HKFOOPN�QBSBGSBTFSJOH�NFO�EB�NFE�IFOWJTOJOHFS�UJMɪ

MJOKFOVNNFS�J�UBMFOF�ɪ

ɪ

'PS�¡�G´STU�G¡�FO�HPE�PWFSTJLU�PWFS�NBUFSJBMFU�IBS�KFH�WBMHU�¡�LPEF�BMMF�UBMFOF�J�FO�UPQJLL��%FOOFɪ

PWFSTJLUFO�HJS�NFH�UJMHBOH�UJM�¡�BOBMZTFSF�IWJMLF�UPQPJ�TPN�IBS�W¢SU�WJLUJHF�GPS�UBMFSFO�¡�JOLMVEFSF�ɪ

&MMFS�GPS�¡�CSVLF�EFO�MJUU�GPSTMJUUF�BOBMPHJFO�Q¡�IWJMLF�TUFEFS�UBMFSFO�N´UFS�TJUU�QVCMJLVN��&Oɪ

UPQJLL�HK´S�EFU�UZEFMJH�IWB�UBMFSFO�IBS�UBUU�NFE�NFO�WFM�T¡�WJLUJH�IWB�UBMFSFO�IBS�WBMHU�CPSU�ɪ

5PQJLLFO�VUGZMMFT�NFE�FO�QFOUBEJTL�BOBMZTF�TPN�HJS�NFH�UP�UJOH��'PS�EFU�G´STUF�VUGZMMFS�EFOɪ

UPQJLLFO�Q¡�FO�N¡UF�TPN�HK´S�EFU�FOEB�FOLMFSF�¡�QFLF�Q¡�UBMFSFOT�WBMH��1FOUBEFOT�GFN�GBTUFɪ

CFHSFQFS�LBO�J�VUHBOHTQVOLUFU�SPNNF�BMMF�UFOLFMJHF�UPQPJ�PH�EFU�HK´S�EFU�EFSGPS�NVMJH�GPS�NFH�¡ɪ

BOBMZTFSF�IWJMLF�BOESF�UPQPT�UBMFSFO�LVOOF�UBUU�NFE�FMMFS�WFLUMBHU�BOOFSMFEFT�JOOFO�EF�GFNɪ

CFHSFQFOF��'PS�EFU�BOESF�FS�#VSLFT�QFOUBEF�JLLF�CBSF�FO�UFPSJ�NFO�PHT¡�FU�BOBMZTFWFSLU´Z�TPNɪ

MBS�NFH�BOBMZTFSF�UBMFOFT�OBSSBUJWFS��%JTTF�UP�NFUPEFOF�FS�TFOUSBMF�GPS�NJO�BOBMZTF�PH�KFH�WJMɪ

EFSGPS�CFTLSJWF�EFN�NFS�EFUBMKFSU�ɪ

1FOUBEJTL�BOBMZTFɫ

4JEFO�#VSLFT�ESBNBUJTUJTLF�QFOUBEF�C¡EF�FS�UFPSJ�PH�NFUPEF�IBS�KFH�BMMFSFEF�JOUSPEVTFSU�QFOUBEFOɪ

PH�EFOT�GFN�CFHSFQFS�BLU´S�IBOEMJOH�TDFOF�NJEEFM�PH�IFOTJLU�J�UFPSJLBQJUUFMFU��%FOOFɪ

NFUPEFO�MBS�NFH�BOBMZTFSF�UBMFOF�NFE�FO�OBSSBUJW�JOOGBMMTWJOLFM��'PSCJOEFMTFO�NFMMPN�SFUPSJLLɪ

PH�OBSSBUJWFS�GJOOFT�EFU�TUFSLF�USBEJTKPOFS�GPS�¡�VOEFST´LF��1¡�EFO�FOF�TJEFO�LBO�NBO�HKFOOPNɪ

FO�MJUUFSBUVSUFPSFUJTL�UJMO¢SNJOH�VOEFST´LF�GPSUFMMJOHFS�TPN�LPNNVOJLBUJWF�IBOEMJOHFS��1¡�EFOɪ

BOESF�TJEFO�LBO�NBO�VOEFST´LF�GPSUFMMJOHFOFT�GVOLTKPOFS�J�SFUPSJLLFO��"MUT¡�GPSUFMMJOHFOFT�QMBTT�Jɪ

GPSN¡MTCFTUFNU�TJUVFSU�TZNCPMCSVL�SFUUFU�NPU�¡�Q¡WJSLF�FMMFS�PWFSCFWJTF�FU�QVCMJLVN�	*WFSTFOɪ

�����T�����
��&O�QFOUBEJTL�BOBMZTF�WJM�PHT¡�JOOFIPMEF�OBSSBUJWF�VOEFST´LFMTFS�GPS�¡�BWEFLLFɪ

GPSUFMMJOHTTUSVLUVSFOF�J�UBMFOF��&O�QFOUBEJTL�BOBMZTF�CFHZOOFS�G´STU�NFE�¡�JEFOUJGJTFSF�IWB�EF�GFNɪ

CFHSFQFOF�JOOFIPMEFS�NFE�VUHBOHTQVOLU�J�UBMFSFOT�FHOF�PSE�PH�CFHSFQFS��ʁ)BOEMJOHFO ʶ�FS�EFUɪ
UBMFSFO�QSFTFOUFSFS�TPN�EFO�FMMFS�EF�IBOEMJOHFOF�BLU´SFO	F
�VUG´SFS��ʁ"LU¶SFOFʁ�FS�EFSNFE�EFɪ

GPSUFMMJOHFO�IBOEMFS�PN�PH�J�VUHBOHTQVOLUFU�JLLF�UBMFSFO�TFMW��ʁ4DFOFS ʶ�FS�EF�UJEFS�TUFEFS�PHɪ

���



ɪ

TJUVBTKPOFS�TPN�BLU´SFS�VUG´SFS�IBOEMJOH�J��%FO�N¡UFO�BLU´SFO�VUG´SFS�IBOEMJOH�Q¡�LBUFHPSJTFSFTɪ

VOEFS�CFHSFQFU�ʁNJEMFS ʶ��0H�UJM�TJTU�VUG´SFS�BLU´SFO�IBOEMJOH�NFE�FO�ʁIFOTJLU ʶ�	'PTT������T�ɪ

���Ǜ���
��%FOOF�IFOTJLUFO�N¡�JLLF�CMBOEFT�NFE�UBMFSFOT�GPSN¡M�NFE�GPSUFMMJOHFO�NFO�TPNɪ

OFWOU�FS�EFU�TBNNFOTUJMMJOHFO�BW�QFOUBEFOT�GFN�EFMFS�TPN�HK´S�PTT�J�TUBOE�UJM�¡�BWEFLLF�UBMFSFOTɪ

NPUJW��%FU�OFTUF�TLSJUUFU�FUUFS�¡�IB�JEFOUJGJTFSU�IWB�QFOUBEFOT�GFN�CFHSFQ�JOOFIPMEFS�FS�¡ɪ

BWHK´SF�IWB�TPN�FS�TUZSFOEF�J�GPSUFMMJOHFO����JEFOUJGJTFSF�EFU�TUZSFOEF�CFHSFQFU�HK´S�PTT�J�TUBOE�UJMɪ

¡�WVSEFSF�UBMFSFOT�NPUJW�GPSEJ�EFUUF�QFLFS�NPU�EF�WVSEFSJOHFS�PH�BWHK´SFMTFS�UBMFSFO�IBS�UBUUɪ

	'PTT������T�������,KFMETFO������T�����
����BWEFLLF�EFU�TUZSFOEF�CFHSFQFU�HK´S�EFU�UZEFMJH�GPSɪ

PTT�IWB�TPN�EPNJOFSFS�J�GPSUFMMJOHFO��7FM�T¡�WJLUJH�LBTUFS�EFU�PHT¡�MZT�PWFS�IWB�TPN�FS�VUZEFMJH�Jɪ

UBMFO�IWB�TPN�OFUUPQQ�ʁJLLFʁ�FS�GSFNUSFEFOEF�Ǜ�IWB�TPN�FS�WBMHU�CPSU�ɪ

5PQPTBOBMZTFɫ

%FO�QFOUBEJTLF�BOBMZTFO�TVQQMFSFT�NFE�FO�UPQPTBOBMZTF��(KFOOPN�¡�LPEF�UPQPJ�J�UBMFOF�IBS�KFHɪ

G¡UU�JOOTJLU�J�IWJMLF�UPQPJ�TPN�FS�EPNJOFSFOEF�HKFOOPN�BMMF�EJTTF�UBMFOF��5PQPTBOBMZTFO�FS�PHT¡ɪ

JOOSFUUFU�NPU�SFUPSJLLFOT�TLBQFOEF�EJNFOTKPO�PH�IWPSEBO�JEFOUJGJLBTKPO�LBO�TLBQFT�PH�CZHHFTɪ

PQQ�HKFOOPN�¡�QSFTFOUFSF�FU�TQFTJGJLU�WFSEFOTCJMEF��5PQPTBOBMZTFO�HK´S�EFU�IFMU�UZEFMJH�BU�UBMFSOFɪ

J�VUBSCFJEFMTFO�BW�UBMFOF�IBS�HKPSU�OPFO�WBMH��&OLFMUF�UPQPJ�IBS�LPNNFU�NFE�J�UBMFOF�PH�BOESFɪ

UPQPJ�IBS�EFSNFE�JLLF�LPNNFU�NFE��0WFSTJLUFO�PWFS�UPQPJFOF�WJTFS�EFSNFE�NFE�UZEFMJHIFU�IWBɪ

UBMFSOF�IBS�WBMHU��4BNUJEJH�TJFS�EFO�CBSF�OFUUPQQ�EFU�IWB�TPN�IBS�LPNNFU�NFE��%FSGPS�QBTTFSɪ

EFU�T¡�HPEU�¡�TVQQMFSF�UPQPTBOBMZTFO�NFE�FO�QFOUBEJTL�BOBMZTF�GPSEJ�WFE�¡�CSVLF�EF�GFNɪ

CFHSFQFOF�GSB�QFOUBEFO�¡QOFS�KFH�GPS�BU�BMMF�NVMJHF�UPQPJ�LVOOF�W¢SU�WBMHU�CSVLU�PH�JOOQBTTFU�Jɪ

FUU�BW�EF�GFN�CFHSFQFOF��%FSNFE�VUGZMMFS�EFO�QFOUBEJTLF�BOBMZTFO�PH�UPQPTBOBMZTFO�IWFSBOESF��*ɪ

UPQJLLFO�FS�KFH�PQQUBUU�BW�EFU�+POBT�(BCSJFMTFO�LBMMFS�FO�UPTJEJHIFU�NFMMPN�UPQJTL�OJW¡�PH�MPHJTLɪ

OJW¡��(KFOOPN�PQQHBWFO�WJM�KFH�WJTF�IWPSEBO�EFU�GJOOFT�PQQMBHUF�BMUFSOBUJWFS�UJM�EF�WBMHFOFɪ

UBMFSOF�IBS�HKPSU��&O�TMJL�BOBMZTF�WJM�EFSNFE�LVOOF�WJTF�BU�SFUPSJLLFO�JLLF�TQSJOHFS�VU�BW�TBLFO�Jɪ

TFH�TFMW�NFO�FS�CBTFSU�Q¡�UBMFSFOT�WFSEFOTCJMEF�PH�EF�WBMHFOF�EFO�IBS�UBUU�J�VUGPSNJOHFO�BW�UBMFO�ɪ

4FMW�PN�KFH�J�BOBMZTFO�TUBSUFS�NFE�HKFOOPNHBOH�BW�UPQPJFOF�TPN�GJOOFT�J�UBMFOF�PH�EFSFUUFS�H¡Sɪ

NPU�FO�QFOUBEJTL�BOBMZTF�CFUZS�EFU�JLLF�BU�KFH�GPSMBUFS�UPQPTBOBMZTFO�EFS��%FO�CMJS�NFE�NFHɪ

HKFOOPN�IFMF�BOBMZTFO��5PQJLLFO�PH�EFO�QFOUBEJTLF�BOBMZTFO�EBOOFS�TBNNFO�HSVOOMBHFU�GPS�FOɪ

LWBMJUBUJW�SFUPSJTL�VOEFST´LFMTF�BW�UBMFOF�ɪ

���



ɪ

,WBMJUBUJW�EPLVNFOUBOBMZTFɫ
*�EFOOF�PQQHBWFO�UBS�KFH�GPS�NFH�NBUFSJBMF�TPN�JLLF�FS�QSPEVTFSU�GPS�FU�GPSTLOJOHTGPSN¡M�NFOɪ

TPN�GPSFLPNNFS�OBUVSMJH��'PSEFMFOF�WFE�¡�TUVEFSF�EFOOF�UZQFO�UFLTUFS�FS�BU�EF�FS�SJLF�J�EFOɪ

GPSTU¡FMTFO�BU�EF�FS�HKFOOPNBSCFJEFEF��7J�LBO�BMUT¡�GPSVUTFUUF�BU�EFU�UBMFSOF�TJFS�Q¡����NBJ�IBSɪ

W¢SU�HKFOOPN�FO�HSVOEJH�CFBSCFJEFMTF�J�GPSLBOU�BW�TFMWF�UBMFBOMFEOJOHFO��'PS�EFU�BOESF�HJSɪ

TUVEJFS�BW�UFLTUFOF�UJMHBOH�UJM�IWB�UBMFSOF�GBLUJTL�HK´S�VUFO�¡�CMJ�TQVSU�BW�FO�GPSTLFS��5JM�TMVUU�FS�EFUɪ

FO�GPSEFM�BU�UFLTUFOF�FS�UJMHKFOHFMJHF�GPS�VOEFST´LFMTFS�	4JMWFSNBO������T�����
��/¡S�KFH�TLSJWFS�BUɪ

EJTTF�UBMFOF�FS�HSVOEJH�CFBSCFJEFU�CFUZS�EFU�PHT¡�BU�EFU�FS�FO�SFLLF�GPSIPME�TPN�WJM�IB�LVOOFUɪ

Q¡WJSLF�JOOIPMEFU�J�UBMFOF��+FH�GPSIPMEFS�NFH�BMMFSFEF�UJM�GJSF�GPSTLKFMMJHF�UBMFSF�NFO�EFU�LBO�PHT¡ɪ

W¢SF�GPSTLKFMMJHF�UBMFTLSJWFSF�FMMFS�BOESF�S¡EHJWFSF�TPN�IBS�W¢SU�EFMBLUJHF�J�QSPTFTTFO��%FUUF�IBSɪ

MJLFWFM�JLLF�CFUZEOJOH�GPS�BOBMZTFO�GPSEJ�EFOOF�PQQHBWFO�FS�JOOSFUUFU�NPU�EF�UFLTUVFMMFɪ

SFTTVSTFOF�TPN�LBO�BWEFLLFT�J�UBMFOF��%FSGPS�IBS�KFH�PHT¡�J�UFPSJLBQJUUFMFU�JOUSPEVTFSUɪ

EJTLVSTBOBMZUJTL�UFPSJ�IWPS�WJ�FS�PQQUBUU�BW�IWPSEBO�TPTJBMF�QSBLTJTFS�LBO�MFTFT�VU�BW�FO�UFLTUɪ

	5KPSB������T�����
��%FUUF�IKFMQFS�NFH�¡�WJTF�UZEFMJH�BU�UBMFSOF�IBS�HKPSU�WBMH�J�IWB�TPNɪ

JOLMVEFSFT�J�UBMFO�PH�IWB�TPN�VUFMBUFT��%JTTF�WBMHFOF�WJTFS�JHKFO�IWJMLFU�WFSEFOTCJMEF�TPN�TLBQFTɪ

J�UBMFOF�ɪ

ɪ

%FO�LWBMJUBUJWF�EPLVNFOUBOBMZTFOT�TUPSF�TUZSLF�FS�BU�EFO�MBS�PTT�TUVEFSF�GFOPNFOFS�TPN�JLLF�FSɪ

UJMHKFOHFMJH�BOESF�TUFEFS��,WBMJUBUJW�BOBMZTF�MBS�PTT�C¡EF�TUVEFSF�IWB�UBMFSOF�HK´S�PH�IWPSEBO�EFɪ

HK´S�EFU�	4JMWFSNBO������T����
��4BNUJEJH�IBS�LWBMJUBUJWF�NFUPEFS�PHT¡�CFHSFOTOJOHFS��)WPSEBOɪ

LBO�NBO�NFE�FO�LWBMJUBUJW�NFUPEF�WJUF�BU�BOESF�GPSTLFSF�NFE�TBNNF�NBUFSJBMF�PH�NFUPEF�WJMɪ

LPNNF�UJM�TBNNF�SFTVMUBU �0GUF�CFOZUUFT�EF�USF�LSJUFSJFOF� ʶSFMJBCJMJUFU ʶ�	Q¡MJUFMJHIFU
�ʁWBMJEJUFUɪ
	HZMEJHIFU
�PH�ʁHFOFSBMJTFSCBSIFU ʶ�TPN�JOEJLBUPSFS�Q¡�LWBMJUFU�	5KPSB������T�����
�� ʶ3FMJBCJMJUFUɪ

IBOEMFS�PN�HSBEFO�BW�LPOTJTUFOT�J�BOBMZTFO��4JEFO�GPSTLFSFO�VNVMJH�LBO�W¢SF�IFMU�O´ZUSBM�FSɪ

TQ´STN¡MFU�IWPSEBO�FWFOUVFMMF�GPSVUJOOUBUUIFUFS�Q¡WJSLFS�BOBMZTFO�	4JMWFSNBO������T����
�ɪ

4BNUJEJH�LBO�NBO�EFGJOJUJWU�TF�Q¡�GPSTLFSFOT�FOHBTKFNFOU�J�UFNBFU�EFO�VOEFST´LFS�TPN�FO�TUZSLFɪ

GPS�BOBMZTFO����IB�HPE�LVOOTLBQ�PN�EFU�GFMUFU�NBO�TUVEFSFS�LBO�CSVLFT�GPSEFMBLUJH��%FU�WJLUJHFɪ

FS�BU�NBO�FS�¡QFO�PN�IWPSEBO�FOT�QPTJTKPO�LBO�QSFHF�GPSTLOJOHTBSCFJEFU�J�UJMMFHH�UJM�FO�HPEUɪ

CFTLSFWFU�NFUPEF�PH�UFPSJ�GPS�BOBMZTFO�	4JMWFSNBO������T����Ǜ����5KPSB������T�����
��*�EFOOFɪ

GPSCJOEFMTF�TLZMEFS�KFH�¡�NFMEF�BU�KFH�UJM�EBHMJH�KPCCFS�J�FO�BWEFMJOH�J�'PSTWBSFU�TPN�IFUFSɪ

'PSTWBSFUT�WFUFSBOUKFOFTUF��%FOOF�BWEFMJOHFO�KPCCFS�NFE�'PSTWBSFUT�PQQG´MHJOH�BW�WFUFSBOFS�GSBɪ

���



ɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS��(KFOOPN�EFOOF�KPCCFO�IBS�KFH�C¡EF�G¡UU�JOOTJLU�J�GFMUFUɪ

WFUFSBOBSCFJE�J�UJMMFHH�UJM�JOUFSFTTFO�GPS�UFNBFU��/¡S�KFH�TLVMMF�WFMHF�UFNB�GPS�EFOOFɪ

NBTUFSPQQHBWFO�´OTLFU�KFH�¡�TUVEFSF�OPF�JOOFO�WFUFSBOUFNBUJLLFO�NFO�WBS�TBNUJEJH�PQQUBUU�BWɪ

¡�JLLF�TUVEFSF�OPF�TPN�FS�GPS�O¢SU�LOZUUFU�UJM�'PSTWBSFU��7BMHFU�GBMU�EFSGPS�Q¡�¡�TUVEFSF�UBMFOF�Q¡ɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ�TPN�IBS�W¢SU�IPMEU�BW�SFHKFSJOHTQPMJUJLFSF�PH�LPOHFO��4JEFOɪ

KFH�HKFOOPN�NJO�KPCC�JLLF�IBS�IBUU�OPFO�JOOGMZUFMTF�FMMFS�UJMLOZUOJOH�UJM�EJTTF�UBMFOF�NFOFS�KFH�EFUɪ

HJS�HPE�EJTUBOTF�GSB�NJUU�EBHMJHF�WJSLF�TBNUJEJH�TPN�KFH�LBO�TUVEFSF�UFLTUFS�SFMBUFSU�UJM�WFUFSBOFS�ɪ

'PS�¡�WJEFSF�JWBSFUB�UJMTUSFLLFMJH�USBOTQBSFOT�FS�BOBMZTFO�M´QFOEF�TVQQMFSU�NFE�FLTFNQMFS�GSBɪ

UBMFOF�Q¡�NJOF�GVOO��*�UJMMFHH�FS�UBMFOF�J�TJO�IFMIFU�WFEMBHU��5JM�TMVUU�CBTFSFS�NJO�BOBMZTF�TFH�Q¡ɪ

QFOUBEF�PH�UPQJLL��&O�QFOUBEJTL�BOBMZTF�WJM�BMMUJE�CBTFSF�TFH�Q¡�EF�GFN�CFHSFQFOF�J�QFOUBEFO�PHɪ

LBUFHPSJTFSJOHFO�WJM�EFSGPS�LVOOF�CSVLFT�Q¡�FO�TUBOEBSEJTFSU�N¡UF��*�UPQJLLFO�IFOUFT�CFHSFQFOFɪ

TPN�EBOOFS�LBUFHPSJFOF�GSB�UBMFOF��%FU�FS�EFSGPS�HSVOO�UJM�¡�USP�BU�FO�BOOFO�GPSTLFS�WJMMF�HKPSU�EFɪ

TBNNF�LBUFHPSJTFSJOHFOF�TPN�NFH�	4JMWFSNBO������T����
�� ʶ7BMJEJUFUʁ�LOZUUFS�TFH�UJM�TQ´STN¡M�PNɪ

EF�TWBSFOF�WJ�GJOOFS�J�BOBMZTFO�GBLUJTL�FS�TWBS�Q¡�TQ´STN¡MFU�WJ�TUJMMFS��4JEFO�BOBMZTFO�FS�CBTFSU�Q¡ɪ

NJO�GPSUPMLOJOH�LBO�EFUUF�W¢SF�LPNQMJTFSU��%FO�WJLUJHTUF�LJMEFO�UJM�I´Z�WBMJEJUFU�FS�BU�GPSTLOJOHFOɪ

TLKFS�JOOFOGPS�FO�GBHMJH�SBNNF�PH�FS�GPSBOLSFU�J�BOOFO�GPSTLOJOH�	5KPSB������T�����Ǜ���
��*HKFOɪ

FS�EFU�WJLUJH�¡�IB�LMBSU�EFGJOFSU�NFUPEF�PH�UFPSJ�GPS�BOBMZTFO�PH�QSJOTJQQFS�GPS�VUWBMH�BWɪ

NBUFSJBMF��.JO�NFUPEF�J�EFOOF�GBTFO�IBS�W¢SU�QSFHFU�BW�FO�IFSNFOFVUJTL�UJMO¢SNJOH�IWPS�KFH�IBSɪ

CSVLU�GMFSF�SVOEFS�Q¡�¡�VUWJLMF�FU�TFUU�NFE�UPQPJ�NFE�CFHSFQFS�TPN�TQSJOHFS�VU�BW�UBMFOF�ɪ

(FOFSBMJTFSJOHʁ�IBOEMFS�PN�¡�LVOOF�TMVUUF�GSB�EFO�TUVEFSUF�FOLFMUEFMFO�UJM�FO�TU´SSF�IFMIFU��&Sɪ

NJOF�GVOO�BMMNFOU�HZMEJHF �*�FOLFMUF�TUVEJFS�FS�EFU�JLLF�FU�N¡M�¡�HFOFSBMJTFSF�NFO�IFMMFS�H¡�EZQUɪ

JOO�J�FU�TQFTJGJLU�QSPCMFN�FMMFS�CFMZTF�FU�LPOLSFU�DBTF��/¡S�KFH�J�EFOOF�PQQHBWFO�BOBMZTFSFS�OJɪ

UBMFS�IPMEU�Q¡����NBJ�J�QFSJPEFO�����Ǜ�����FS�EFU�TBOOTZOMJHWJT�JLLF�NVMJH�¡�TJ�BU�EJTTF�GVOOFOFɪ

TLVMMF�W¢SF�HZMEJHF�J�BOESF�TBNNFOIFOHFS��-JLFWFM�FS�EFU�JOUFSFTTBOU�¡�HJ�FO�EZQ�JOOTJLU�J�IWBɪ

IPWFEUBMFO�Q¡�EFO�LPNCJOFSUF�GSJHK´SJOHT��PH�WFUFSBOEBHFO�IBS�CMJUU�CSVLU�UJM��4JEFO�KFH�PHT¡�UBSɪ

GPS�NFH�OFUUPQQ�EFOOF�BWHSFOTFEF�UBMFUZQFO�NFO�UJM�HKFOHKFME�J�IFMF�QFSJPEFO�WFUFSBOEBHFO�IBSɪ

CMJUU�PGGFOUMJH�NBSLFSU�FS�EFU�NVMJH�GPS�NFH�¡�TJ�OPF�PN�IWB�FU�BW�FMFNFOUFOF�J�EFOOF�OZF�EBHFOɪ

CFTU¡S�J��*�EFO�HSBE�EFOOF�PQQHBWFO�LBO�CSVLFT�UJM�HFOFSBMJTFSJOH�MJHHFS�EFU�J�TKJLUFU�NFMMPN�EFUɪ

"LTFM�5KPSB�LBMMFS�OBUVSBMJTUJTL�HFOFSBMJTFSJOH�IWPS�EFU�FS�PQQ�UJM�MFTFSFO�¡�WVSEFSFɪ

PWFSG´SCBSIFUFO�BW�GVOOFOF�J�EFOOF�DBTFO�UJM�BOESF�DBTFS�PH�LPOTFQUVFMM�HFOFSBMJTFSJOH�IWPS�WJɪ

FS�PQQUBUU�BW�¡�BOBMZTFSF�FU�DBTF�J�MZT�BW�FLTJTUFSFOEF�UFPSJ�	5KPSB������T�����Ǜ���
�ɪ ɪ

���



ɪ

"OBMZTFɫ
%F�OJ�IPWFEUBMFOF�Q¡����NBJ�J�QFSJPEFO�����Ǜ�����WJM�HKFOOPNH¡�FO�SFUPSJTL�BOBMZTF�NFE�GPLVTɪ

Q¡�¡�BWEFLLF�IWJMLF�WFSEFOTCJMEFS�TPN�LPNNFS�UJM�TZOF�PH�TLBQFT�J�UBMFOF��"OBMZTFO�WJM�G´STUɪ

TUBSUF�NFE�EFO�SFUPSJTLF�TJUVBTKPO�LVMUVSLPOUFLTU�PH�TJUVBTKPOTLPOUFLTU�GPS�¡�G´STU�LVOOF�TJ�OPFɪ

PN�EF�SFUPSJTLF�SFTTVSTFS�PH�GPSWFOUJOHFS�WJ�LBO�UFOLF�PTT�BU�MJHHFS�J�EFOOF�FQJEFJLUJTLFɪ

UBMFBOMFEOJOHFO����IB�FU�HPEU�CJMEF�BW����NBJT�IJTUPSJF�C¡EF�TPN�GSJHK´SJOHTEBH�PH�TPNɪ

WFUFSBOEBH�FS�BWHK´SFOEF�GPS�¡�GPSTU¡�LVMUVSLPOUFLTUFO�UBMFOF�IPMEFT�J��%FSGPS�IBS�KFH�BMMFSFEFɪ

CFTLSFWFU�IJTUPSJFO�PN�EBHFO�VUG´SFOEF�J�LBQJUUFM�UP��)JTUPSJFO�PN�EBHFO�EBOOFS�HSVOOMBHFU�GPSɪ

EFO�SFUPSJTLF�TJUVBTKPOFO�WJ�GJOOFS�J�EBHFOT�NBSLFSJOH�BW����NBJ��#FTLSJWFMTFO�HJS�PTT�PHT¡ɪ

GPSTU¡FMTF�GPS�IWJMLFO�LVMUVSLPOUFLTU�UBMFOF�IPMEFT�J��*�EFUUF�LBQJUUFMFU�WJM�KFH�PHT¡�HKFOOPNH¡ɪ

TJUVBTKPOTLPOUFLTUFO�TPN�FS�HKFMEFOEF�GPS�UBMFOF��%FSFUUFS�UBS�KFH�GPS�NFH�EF�OJ�UBMFOF�J�FOɪ

UPQPTBOBMZTF�IWPS�N¡MFU�FS�¡�TF�IWJMLF�TUFEFS�UBMFSOF�IBS�H¡UU�UJM�J�BSCFJEFU�NFE�¡�GJOOF�TJUUɪ

NBUFSJBMF��5PQJLLFO�PSHBOJTFSFT�FUUFS�EF�GFN�CFHSFQFOF�TPN�EBOOFS�#VSLFT�QFOUBEF��%FSɪ

UPQPTBOBMZTFO�FS�JOOSFUUFU�NPU�¡�G¡�PWFSTJLU�PWFS�NBUFSJBMFU�	IWB�TOBLLFS�EF�PN�J�UBMFOF
�WJM�EFOɪ

QFOUBEJTLF�BOBMZTFO�H¡�EZQFSF�PH�BWEFLLF�IWB�EF�VMJLF�UPQPJFOF�SPNNFS�	IWPSEBO�TOBLLFS�EFɪ

PN�EFU�J�UBMFOF
��*�EFO�QFOUBEJTLF�BOBMZTFO�FS�EFU�WJLUJH�¡�GJOOF�EFU�TPN�FS�EFU�TUZSFOEF�FMFNFOUFUɪ

J�QFOUBEFO�GPSEJ�EFUUF�JHKFO�MBS�NFH�BWEFLLF�UBMFSFOT�NPUJW�ɪ

ɪ

%FO�SFUPSJTLF�TJUVBTKPOFO����NBJɫ
���NBJ�CMF�W¡S�GSJHK´SJOHTEBH�J������EB�BOESF�WFSEFOTLSJH�WBS�PWFS��*������WFEUPL�4UPSUJOHFU�BUɪ

EBHFO�PHT¡�TLVMMF�W¢SF�WFUFSBOEBH�NFO�EFU�FOESFU�JLLF�NBSLFSJOHFO�BW�EBHFO��'´STU�J�����ɪ

TLKFEEF�EFU�FO�FOESJOH�EB�3FHKFSJOHFO�CFHZOUF�¡�MFHHF�PQQ�UJM�TU´SSF�NBSLFSJOHFS�BWɪ

WFUFSBOEBHFO�Q¡����NBJ��%BHFO�PH�BOMFEOJOHFO�FS�Q¡�NBOHF�N¡UFS�TLBQU�BW�3FHKFSJOHFO��.FOɪ

TPN�WJ�TOBSU�TLBM�TF�LBO�WJ�PHT¡�UPMLF�EBHFO�TPN�¡�W¢SF�FO�SFTQPOT�Q¡�FU�Q¡USFOHFOEF�QSPCMFN�ɪ

.FE�CBTJT�J�#JU[FST�	����
�JOOEFMJOH�J�Q¡USFOHFOEF�QSPCMFN�SFUPSJTL�QVCMJLVN�PH�UWJOHFOEFɪ

PNTUFOEJHIFUFS�WJM�KFH�G´STU�TF�O¢SNFSF�Q¡�EFO�SFUPSJTLF�TJUVBTKPOFO����NBJ�ɪ

1£USFOHFOEF�QSPCMFNFSɫ

%FU�LBO�W¢SF�FO�SFLLF�Q¡USFOHFOEF�QSPCMFNFS�J�FO�SFUPSJTL�TJUVBTKPO�NFO�EFU�FS�BMMUJE�FUU�BW�EFNɪ

TPN�FS�TUZSFOEF�J�TJUVBTKPOFO��%FU�G´STUF�QSPCMFNFU�TPN�KFH�WJM�LBSBLUFSJTFSF�TPN�EFU�TUZSFOEFɪ

FS�FO�TU´SSF�CFWJTTUIFU�FMMFS�PQQGBUOJOH�J�CFGPMLOJOHFO�PN�BU�/PSHF�JLLF�J�UJMTUSFLLFMJH�HSBE�UBSɪ

���



ɪ

WBSF�Q¡�WFUFSBOFOF�TJOF�FUUFS�¡�IB�TFOEU�EFN�VU�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��%FOOF�CFWJTTUIFUFOɪ

WPLTUF�OPL�GSBN�J�CFGPMLOJOHFO�PH�NFEJFOF�PNUSFOU�TBNUJEJH�NFE�BU�EFO�PHT¡�HKPSEF�EFU�Jɪ

'PSTWBSFU�PH�'PSTWBSTEFQBSUFNFOUFU��.FO�EFU�FS�WBOTLFMJH�¡�QFLF�Q¡�IWPS�CFWJTTUIFUFO�LPNɪ

G´STU��4PN�WJTU�J�IJTUPSJFLBQJUUFMFU�TLKFEEF�EFU�FO�EFM�J�PQQG´MHJOHFO�BW�WFUFSBOFOF�GSB�SVOEU������ɪ

'PSTWBSFU�FUBCMFSUF�FO�WFUFSBOBENJOJTUSBTKPO�PH�'PSTWBSTEFQBSUFNFOUFU�TBUUF�OFE�FOɪ

BSCFJETHSVQQF�GPS�¡�TF�Q¡�WFUFSBOFOFT�´LPOPNJTLF�SFUUJHIFUFS��4BNUJEJH�TPN�EFOOF�CFWJTTUIFUFOɪ

CMF�UZEFMJHFSF�JOUFSOU�J�GPSTWBSTTFLUPSFO�TLKFEEF�EFU�TBNNF�Q¡�VUTJEFO��(KFOOPN�FO�SFLLFɪ

NFEJFTBLFS�T¢SMJH�J������CMF�UFNBFU�PN�PQQG´MHJOH�BW�WFUFSBOFOF�TBUU�Q¡�EBHTPSEFO�J�OPSTLɪ

PGGFOUMJHIFU���SFU�FUUFS�LPN�TUPSUJOHTNFMEJOHFO�j'SB�WFSOFQMJLUJH�UJM�WFUFSBOw��*�����ɪ

EFNPOTUSFSUF�WFUFSBOFS�GPSBO�4UPSUJOHFU�PH�MFWFSUF�UJMCBLF�NFEBMKFOF�TJOF�J�QSPUFTU�NPU�E¡SMJHɪ

PQQG´MHJOH��"MMF�EJTTF�TBLFOF�PH�GMFSF�UJM�EBOOFS�TBNNFO�FU�Q¡USFOHFOEF�QSPCMFN�TPN�LSFWFS�FOɪ

FMMFS�BOOFO�TU´SSF�SFTQPOT��3FHKFSJOHFO�IBWOFS�Q¡�EFGFOTJWFO�PH�N¡�TWBSF�GPS�TFH�J�BMMF�EJTTFɪ

FOLFMUTBLFOF�TPN�PNIBOEMFS�E¡SMJH�PQQG´MHJOH��%FSNFE�CSVLFS�3FHKFSJOHFO�TJO�SFUPSJTLFɪ

IBOEMFLSBGU�UJM�¡�TLBQF�FO�TU´SSF�BSFOB�IWPS�EF�LBO�LPNNF�Q¡�PGGFOTJWFO�PH�WJTF�GPS�IFMF�/PSHFɪ

BU�3FHKFSJOHFO�C¡EF�BOFSLKFOOFS�PH�JWBSFUBS�WFUFSBOFOF��)FMEJHWJT�GPS�3FHKFSJOHFO�IBEEFɪ

4UPSUJOHFU�BMMFSFEF�J������WFEUBUU�¡�JOOG´SF�FO�WFUFSBOEBH�Q¡����NBJ��"OMFEOJOHFO�M¡�EFS�FOLFMUɪ

UJMHKFOHFMJH�EFU�HKFOTUPE�CBSF�¡�HSJQF�NVMJHIFUFO�PH�TLBQF�TJUVBTKPOFO�ɪ

ɪ

*�MZT�BW�EFUUF�PN�WFUFSBOFOFT�TUBUVT�J�TBNGVOOFU�LBO�WJ�PHT¡�USFLLF�JOO�FU�Q¡USFOHFOEF�QSPCMFNɪ

TPN�PNIBOEMFS�PGGFOUMJH�EFCBUU�PN�OPSTL�EFMUBHFMTF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��&O�EFCBUU�TPNɪ

PHT¡�H¡S�VU�PWFS�TPMEBUFOF��#¡EF�CJESBHFU�J�"GHIBOJTUBO�PH�*SBL�TLBQUF�TUPS�PGGFOUMJH�EFCBUU�Jɪ

/PSHF��4¢SMJH�IVTLFS�WJ�LBOTLKF�BU�47�EFNPOTUSFSUF�NPU�TJO�FHFO�SFHKFSJOHT�WFEUBL�PN�¡�TFOEFɪ

OPSTLF�KBHFSGMZ�UJM�"GHIBOJTUBO�	/3,�����
��'PS�NBOHF�TPMEBUFS�LBO�EFU�IB�CMJUU�PQQGBUUFUɪ

QSPCMFNBUJTL�¡�N¡UUF�TU¡�UJM�BOTWBS�GPS�IWJMLF�PQQESBH�EF�CMJS�TFOEU�UJM��4PMEBUFOF�FS�VOEFSMBHU�FOɪ

CFPSESJOHTQMJLU�PH�SFJTFS�UJM�EF�PQQESBHFOF�4UPSUJOHFU�TFOEFS�EFN�UJM����TLBQF�FU�TLBSQFSF�TLJMMFɪ

NFMMPN�EFO�BWHK´SFMTFO�QPMJUJLFSOF�HK´S�PN�IWPS�TPMEBUFOF�TLBM�TFOEFT�PH�EFO�KPCCFO�TPMEBUFOFɪ

GBLUJTL�HK´S�FS�PHT¡�OPF�3FHKFSJOHFO�HK´S�FU�QPFOH�VU�BW�WFE�JOOG´SJOHFO�BW�WFUFSBOEBHFO�J������ɪ

%FOOF�EBHFO�TLBM�CSVLFT�UJM�¡�BOFSLKFOOF�WFUFSBOFOF�GPS�BU�EF�TUJMMFS�PQQ�GPS�/PSHF��3FHKFSJOHFOɪ

Q¡QFLFS�TBNUJEJH�WJLUJHIFUFO�BW�¡�LMBSF�¡�TLJMMF�NFMMPN�EF�PQQESBHFOF�TPMEBUFOF�TFOEFT�UJM�PHɪ

EFO�KPCCFO�TPMEBUFOF�HK´S��%FU�FS�4UPSUJOHFU�TPN�WFEUBS�IWJMLF�PQQESBH�OPSTLF�TPMEBUFS�TLBM�M´TF�ɪ

4PMEBUFOF�VUG´SFS�EF�PQQESBHFOF�EF�CMJS�TBUU�UJM��j%FU�BWHK´SFOEF�J�FO�TMJL�TJUVBTKPO�FS�BU�WJ�Q¡�EFOɪ

FOF�TJEFO�FWOFS�¡�JWBSFUB�FO�¡QFO�EFCBUU�SVOEU�PQQESBHFOF�TBNUJEJH�NFE�BU�WJ�HJS�TPMEBUFOF�EFOɪ

���



ɪ

BOFSLKFOOFMTFO�EF�GPSUKFOFSw�VUUBMFS�EBW¢SFOEF�GPSTWBSTNJOJTUFS�(SFUF�'BSFNPɪ

	'PSTWBSTEFQBSUFNFOUFU�����B
�ɪ

ɪ

&U�BOOFU�Q¡USFOHFOEF�QSPCMFN�TPN�LBO�W¢SF�WFSEU�¡�OFWOF�FS�FU�TPN�PHT¡�CMF�CSVLU�TPNɪ

BSHVNFOU�WFE�TUPSUJOHTWFEUBLFU�GSB������Ǜ�BU�GSJHK´SJOHTEBHFO�FS�J�GFSE�NFE�¡�TWJOOF�IFO�J�UBLUɪ

NFE�BU�EF�TPN�PQQMFWEF�BOESF�WFSEFOTLSJH�E´S��'PSTU¡FMTFO�GPS�EFUUF�Q¡USFOHFOEF�QSPCMFNFU�CMFɪ

OPL�J�TU´SSF�HSBE�WFLUMBHU�J������FOO�J�������4PN�PNUBMU�UJEMJHFSF�CMF�EFU�J������BSSBOHFSU�FU�TUPSUɪ

GSJHK´SJOHTKVCJMFVN�IWPS�NBO�BW�FO�FMMFS�BOOFO�HSVOO�BOUPL�BU�EFU�CMF�EFU�TJTUF�KVCJMFFU�NFEɪ

HKFOMFWFOEF�GSB�BOESF�WFSEFOTLSJH��%FSNFE�LBO�EFOOF�PQQGBUUFMTFO�IB�W¢SU�S¡EFOEF�PH�WJLUJHɪ

O¡S�NBO�´OTLFU�¡�IPMEF�EBHFO�J�MJWF�J�������%FUUF�CMF�OPL�PHT¡�PQQMFWE�TPN�FU�Q¡USFOHFOEFɪ

QSPCMFN�WFE�JOOG´SJOHFO�BW�EF�TU´SSF�NBSLFSJOHFOF�Q¡�WFUFSBOEBHFO�J������NFO�EFU�WBS�OFQQFɪ

TUZSFOEF��"SHVNFOUBTKPOFO�PN�¡�IPMEF�EBHFO�MFWFOEF�GPS�LPNNFOEF�HFOFSBTKPOFS�FS�J�NJOESFɪ

HSBE�FU�Q¡USFOHFOEF�QSPCMFN�TPN�Q¡G´SFT�3FHKFSJOHFO�NFO�NFS�FU�Q¡USFOHFOEF�QSPCMFN�EF�TFMWɪ

TFUUFS�PQQ�GPS�¡�HK´SF�EFU�OBUVSMJH�¡�IB�GSJHK´SJOHTEBHFO�PH�WFUFSBOEBHFO�Q¡�TBNNF�EBH��%FSTPNɪ

NBO�LVO�´OTLFS�¡�IPMEF�GSJHK´SJOHTEBHFO�MFWFOEF�O¡S�EF�TPN�PQQMFWEF�BOESF�WFSEFOTLSJH�FSɪ

E´EF�GJOOFT�EFU�BOESF�N¡UFS�EFU�LVOOF�W¢SU�M´TU�Q¡�ɪ

ɪ

5JM�TJTU�LBO�EFU�PQQGBUUFT�TPN�FU�Q¡USFOHFOEF�QSPCMFN�O¡S�NBO�TLBQFS�FO�TMJL�EBH�BU�EFU�MJHHFS�FOɪ

GPSWFOUOJOH�PN�BU�EFU�TLBM�IPMEFT�FO�UBMF�Q¡�EBHFO��4BNUJEJH�FS�EFU�EB�T¡OO�BU�3FHKFSJOHFOɪ

HKFOOPN�SFUPSJLL�IBS�TLBQU�FO�BOMFEOJOH�GPS�SFUPSJLL��%BHFO�FS�JLLF�FOESFU�GPS�FLTFNQFMɪ

HKFOOPN�GMBHHGPSTLSJGUFO�EFS�EFU�GPSUTBUU�LVO�FS�GSJHK´SJOHTEBHFO�EFU�GMBHHFT�GPS��3FHKFSJOHFO�IBSɪ

CSVLU�TJO�SFUPSJTLF�IBOEMFLSBGU�UJM�¡�LPOTUBUFSF�BU����NBJ�PHT¡�TLBM�W¢SF�WFUFSBOEBH��(KFOOPN�¡ɪ

TLBQF�EBHFO�TLBQFS�EF�PHT¡�BOMFEOJOHFO�EF�USFOHFS�GPS�¡�EJTLVSTJWU�LPNNF�J�G´SFSTFUFU�PH�MFHHFSɪ

SBNNFOF�GPS�IWPSEBO�EFOOF�EBHFO�PH�WFUFSBOFOF�TLBM�PQQMFWFT�IPT�QVCMJLVN�ɪ

3FUPSJTL�QVCMJLVNɫ

4FUU�J�MZT�BW�UFPSJFOF�PN�QVCMJLVN�J�UFPSJLBQJUUFMFU�N¡�WJ�IFS�HK´SF�OPFO�BWWFJOJOHFS�NFMMPN�EFUɪ

GZTJTLF�QVCMJLVN�WJ�LBO�TF�GPS�PTT�J�EFOOF�SFUPSJTLF�TJUVBTKPOFO�PH�EFU�QVCMJLVN�TPN�EJTLVSTJWUɪ

TLBQFT�J�UBMFOF��4LBM�WJ�UB�JOO�PWFS�PTT�SFUPSJLLFOT�EVBMJUFU�TPN�C¡EF�FU�WFSLU´Z�GPS�UBMFSFO�PHɪ

TBNUJEJH�FU�WFSLU´Z�GPS�BOBMZTF�NFOFS�KFH�WJ�N¡�UB�NFE�PTT�C¡EF�EFU�GZTJTLF�PH�EFU�JNQMJTJUUFɪ

QVCMJLVN�UJM�BOBMZTFO��7J�N¡�UB�JOO�PWFS�PTT�BU�FO�UBMF�PGUF�TLBQFT�NFE�VUHBOHTQVOLU�J�IWFN�EFUɪ

TLBM�UBMFT�UJM�Ǜ�EFU�GZTJTLF�QVCMJLVN�NFE�UJMI´SFSF�PH�LBOTLKF�PHT¡�FO�SFLLF�TFLVOE¢SF�QVCMJLVNɪ

���



ɪ

TPN�G¡S�NFE�TFH�UBMFO�FOUFO�TPN�IFMIFU�FMMFS�J�CSVEETUZLLFS�GPS�FLTFNQFM�HKFOOPN�57�FMMFSɪ

TPTJBMF�NFEJFS��*�EFOOF�EFMFO�BW�BOBMZTFO�WJM�KFH�GPLVTFSF�OFUUPQQ�Q¡�EFUUF�GZTJTLF�QVCMJLVNNFU�ɪ

)WPSEBO�FUU�FMMFS�GMFSF�QVCMJLVN�TLBQFT�J�UBMFOF�WJM�KFH�LPNNF�UJMCBLF�UJM�ɪ

ɪ

%FU�SFUPSJTLF�QVCMJLVN�JLLF�N¡�GPSWFLTMFT�NFE�UJMGFMEJHF�UJMI´SFSF��%FU�FS�LVO�EF�TPN�LBOɪ

Q¡WJSLFT�BW�EJTLVSTFO�PH�CJESB�UJM�EFO�GPSBOESJOH�EJTLVSTFO�´OTLFS�¡�TLBQF�TPN�FS�JOLMVEFSU��%Fɪ

TPN�GZTJTL�FS�UJMTUFEF�Q¡�"LFSTIVT�GFTUOJOH�CFTU¡S�BW�BMU�GSB�LPOHFO�PH�TUBUTNJOJTUFSFO�BOESFɪ

GPMLFWBMHUF�PH�SFHKFSJOHTSFQSFTFOUBOUFS�FO�SFLLF�I´ZFSFTU¡FOEF�QFSTPOFS�GSB�C¡EF�'PSTWBSFU�PHɪ

BOESF�TFLUPSFS�TBNU�TPMEBUFS�WFUFSBOFS�BOTBUUF�J�'PSTWBSFU�EFSFT�GBNJMJFS�PH�Q¡S´SFOEF�PH�Jɪ

UJMMFHH�BOESF�NFEMFNNFS�BW�CFGPMLOJOHFO��&OLFMUF�¡S�IBS�PHT¡�SFQSFTFOUBOUFS�GSB�BOESF�MBOETɪ

GPSTWBS�W¢SU�UJMTUFEF�PH�T¡HBS�/BUPT�HFOFSBMTFLSFU¢S�FUU�¡S��*�UJMMFHH�TFOEFT�PGUF�TFSFNPOJFOɪ

JOLMVEFSU�UBMFO�EJSFLUF�Q¡�57�PH�CSVEETUZLLFS�GSB�UBMFO�CMJS�PGUF�FO�EFM�BW�OZIFUTTFOEJOHFOF�ɪ

&OLFMUTJTUBUFS�GSB�UBMFOF�LBO�IBWOF�J�NFEJFOFT�PNUBMFS�BW�EBHFO��1¡�EFOOF�N¡UFO�LBO�TUPSF�EFMFSɪ

BW�CFGPMLOJOHFO�SJTJLFSF�¡�G¡�NFE�TFH�EFMFS�BW�JOOIPMEFU��4FS�WJ�UJMCBLF�UJM�EFU�Q¡USFOHFOEFɪ

QSPCMFNFU�PN�IWPSEBO�WFUFSBOFOF�CMJS�PQQGBUUFU�J�TBNGVOOFU�LBO�BMMF�EJTTF�OFWOUF�HSVQQFOFɪ

JOLMVEFSFT�J�EFU�SFUPSJTLF�QVCMJLVNNFU��*�VUHBOHTQVOLUFU�LBO�WJ�BOUB�BU�N¡MFU�NFE�SFUPSJLLFO�FS�¡ɪ

FOESF�IWPSEBO�/PSHF�TFS�Q¡�C¡EF�WFUFSBOFOF�PH�PHT¡�3FHKFSJOHFOT�PQQG´MHJOH�BW�WFUFSBOFOF�ɪ

%FU�LBO�PHT¡�UFOLFT�BOESF�N¡M�TPN�¡�GPSNF�CFGPMLOJOHFOT�TZO�Q¡�JOUFSOBTKPOBMF�PQFSBTKPOFSɪ

TQFTJFMU�FMMFS�'PSTWBSFU�PH�CSVL�BW�NJMJU¢SF�TUZSLFS�HFOFSFMU��%FUUF�JOOFC¢SFS�BU�IFMF�CFGPMLOJOHFOɪ

N¡�LVOOF�Q¡WJSLFT�BW�EJTLVSTFO�GPS�EF�LBO�CJESB�UJM�EFO�GPSBOESJOHFO�TPN�´OTLFT�TLBQU��%FU�FSɪ

CFGPMLOJOHFO�TPN�TLBM�FOESF�FMMFS�LBOTLKF�GPS�OPFO�ZUUFSMJHFSF�CFGFTUF�TJO�IPMEOJOH�UJMɪ

WFUFSBOFOF�JOUFSOBTKPOBMF�PQFSBTKPOFS�FMMFS�'PSTWBSFU�ɪ

5WJOHFOEF�PNTUFOEJHIFUFSɫɫ

%F�UWJOHFOEF�PNTUFOEJHIFUFOF�LBO�WJ�PHT¡�LBMMF�SFUPSJTLF�WJML¡S��%FUUF�FS�EF�SBNNFOF�UBMFSFO�N¡ɪ

KPCCF�JOOFOGPS�FOUFO�EFU�FS�IJOESJOHFS�GPS�UBMFSFO�FMMFS�NVMJHIFUFS�EFO�LBO�CSVLF��)FS�FS�EFU�FOɪ

SFLLF�TMJLF�PNTUFOEJHIFUFS�TPN�UJMI´SFS�GSBNG´SFMTFO�BW�UBMFOF�TPN�LVOOF�CMJUU�OFWOU��0H�TFMWɪ

PN�KFH�LBO�TJ�OPF�PN�EF�GZTJTLF�WJML¡SFOF�TPN�FS�UJMTUFEF�J�TJUVBTKPOFO�NFE�FO�MJUFO�TDFOF�FU�MJUFɪ

MZEBOMFHH�PH�QVCMJLVN�TJUUFOEF�J�UP�UFMU�SVOEU�GFTUOJOHTQMBTTFO�T¡�FS�NJO�BOBMZTF�JLLF�JOOSFUUFUɪ

NPU�GSBNG´SFMTFO��'PS�EFU�G´STUF�IBS�KFH�JLLF�UJMHBOH�UJM�EFOOF�LVO�UFLTUWFSTKPOFO�BW�UBMFOF��'PSɪ

EFU�BOESF�BOBMZTFSFS�KFH�EFSNFE�JLLF�GSFNG´SFMTFO�NFO�EF�SFTTVSTFOF�TPN�UFLTUVFMU�FS�UJMTUFEF�Jɪ

UBMFOF�ɪɪ

���



ɪ

%FO�PNTUFOEJHIFUFO�KFH�WJM�GSBNIFWF�FS�EFO�3FHKFSJOHFO�TFMW�IBS�TLBQU�OFNMJH�TFMWF�EBHFO�ɪ

5BMFOF�N¡�BOBMZTFSFT�TPN�FO�EFM�BW�FU�TU´SSF�CJMEF�NFE�FO�IFM�EBH�MBHFU�GPS�¡�IFESF�WFUFSBOFOF�ɪ

7J�N¡�PHT¡�UB�JOO�PWFS�PTT�IWFN�EFU�FS�TPN�UBMFS��%F�GMFTUF�BW�UBMFOF�J�NBUFSJBMFU�FS�IPMEU�BWɪ

TUBUTNJOJTUFSFO��&O�FS�IPMEU�BW�LPOHFO�PH�FO�BW�GPSTWBSTNJOJTUFSFO��"MMF�EJTTF�IBS�FO�SPMMF�TPNɪ

SFQSFTFOUBOUFS�GPS�EFU�PGGJTJFMMF�/PSHF�TPN�HJS�EFN�NBLU�PH�IBOEMFLSBGU�UJM�¡�LVOOF�EFGJOFSFɪ

EPYB�Ǜ�TJUU�CJMEF�BW�WFSEFO��%FU�WFSEFOTCJMEFU�EF�WJTFS�HKFOOPN�UBMFOF�CJESBS�UJM�¡�GPSNFɪ

CFGPMLOJOHFOT�GPSTU¡FMTF�BW�WFUFSBOFS�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH����NBJ�TPN�C¡EF�GSJHK´SJOHT�ɪ

PH�WFUFSBOEBH��(KFOOPN�¡�TLBQF�EFOOF�EBHFO�IBS�EF�PHT¡�TLBQU�WJML¡SFOF�TPN�G´SFS�UJM�BU�EFU�FSɪ

FU�BSSBOHFNFOU�Q¡�"LFSTIVT�GFTUOJOH�Q¡����NBJ��4LBQFMTFO�BW�TJUVBTKPOFO�HK´S�EBHFO�UJM�FOɪ

JOUFSFTTBOU�BOMFEOJOH�GPS�NFEJB�¡�EFLLF�C¡EF�HKFOOPN�EJSFLUFTFOEJOH�Q¡�57�NFO�PHT¡�Jɪ

OZIFUTEFLOJOH�FMMFST��%FOOF�PNTUFOEJHIFUFO�HK´S�BU�QPFOHFOF�GSB�UBMFO�LBO�O¡�VU�FOEB�CSFEFSFɪ

UJM�IFMF�CFGPMLOJOHFO��4FMW�PN�EF�JLLF�O´EWFOEJHWJT�G¡S�NFE�TFH�IFMF�UBMFO�Q¡�GFTUOJOHFO�ɪ

0NTUFOEJHIFUFO�TPN�FS�EBHFO����NBJ�J�TFH�TFMW�WJM�KFH�PHT¡�TJ�NFS�PN�O¡S�WJ�O¡�TLBM�TF�Q¡�EFOɪ

NFS�PWFSPSEOFEF�LVMUVSLPOUFLTUFO�GPS�EBHFO�TBNU�TJUVBTKPOTLPOUFLTUFO�TPN�QSFHFSɪ

PNTUFOEJHIFUFOF�UBMFOF�IPMEFT�J�ɪ

,VMUVSLPOUFLTUɫ

'PS�¡�LVOOF�GPSTU¡�EBHFOT����NBJ�BSSBOHFNFOU�PH�UBMFOF�TPN�IPMEFT�Q¡�EBHFO�FS�EFU�WJLUJH�¡�IBɪ

FO�HPE�GPSTU¡FMTF�BW�IWPSEBO�EFOOF�EBHFO�IBS�LPNNFU�UJM�PH�VUWJLMFU�TFH�HKFOOPN�UJEFOF��&UUFSɪ

.JMMFST�CFTLSJWFMTF�BW�HFOSF�PH�LPOUFLTU�N¡�UBMFOFT�TFFT�C¡EF�J�EFO�TUPSF�PWFSCZHHFOEFɪ

LVMUVSLPOUFLTUFO�PH�TBNUJEJH�J�EFO�TOFWSFSF�TJUVBTKPOTLPOUFLTUFO��(KFOOPN�¡�GPSTU¡ɪ

LVMUVSLPOUFLTUFO�G¡S�WJ�TBNUJEJH�FU�CFESF�HSVOOMBH�GPS�¡�BOBMZTFSF�UFLTUFOF�GPSEJ�EFOɪ

SFQSFTFOUFSFS�LVMUVS�PH�EFO�IJTUPSJTLF�QFSJPEFO�NFS�FOO�UBMFSFO�TFMW��,VMUVSLPOUFLTUFO�GPS�UBMFOFɪ

IBS�KFH�BMMFSFEF�HKFOOPNH¡UU�J�TU´SSF�EFUBMK�J�LBQJUUFMFU�PN�IJTUPSJFO�UJM����NBJ��%FU�TPN�FS�WFSEU�¡ɪ

NFSLF�TFH�TQFTJFMU�FS�EFO�LVMUVSFMMF�GPSTU¡FMTFO�BW�GSJHK´SJOHTEBHFO�J�/PSHF��%FUUF�FS�FO�EBH�TPNɪ

CMF�UJM�GPSEJ�WJ�FUUFS�GFN�¡ST�PLLVQBTKPO�BW�FO�BOOFO�NBLU�JHKFO�CMF�GSJF��'PS�BMMF�TPN�PQQMFWEFɪ

BOESF�WFSEFOTLSJH�FS�EFU�FO�EBH�TPN�GPS�BMMUJE�WJM�TU¡�TPN�FO�TUPS�EBH�GPS�/PSHF�TPN�OBTKPO�PHɪ

MBOEFUT�CFGPMLOJOH��4BNUJEJH�IBS�EFU�W¢SU�FO�ESFJOJOH�J�IWPSEBO�WJ�NJOOFT�BOESF�WFSEFOTLSJH��'SBɪ

EF�G´STUF�¡SFOF�FUUFS�LSJHFO�IWPS�GPLVT�WBS�Q¡�¡�HKFOTLBQF�HMFEFO�PH�GFJSJOHFO�BW�EFU�¡�W¢SF�FUɪ

GSJUU�MBOE��5JM�FUUFSIWFSU�FO�NFS�LSJUJTL�JOOTUJMMJOH�IWPS�NBO�NJOOFT�LSJHFOT�HSVGVMMIFU�PH�TFS�EF�Jɪ

MZT�BW�O¡UJEFOT�WFSEJFS�TPN�NFOOFTLFSFUUJHIFUFS��.JOOFCFHJWFOIFUFOF�LOZUUFU�UJM�BOESFɪ

WFSEFOTLSJH�WBS�J�NBOHF�¡S�QSFHFU�BW�BU�EF�CMF�IPMEU�J�IFWE�BW�EF�TPN�TFMW�PQQMFWEF�LSJHFO��4FMWɪ

���



ɪ

PN�EBHFO�FS�GMBHHEBH�J�/PSHF�FS�EFU�TW¢SU�G¡�TPN�NBSLFSFS�EBHFO��%FSNFE�IBS�EBHFO�CMJUUɪ

GPSNFU�BW�EF�TPN�IBS�G´MU�FJFSTLBQ�UJM�EFO�HKFOOPN�TFSFNPOJFS�WFE�NJOOFTNFSLFS�LOZUUFU�UJMɪ

BOESF�WFSEFOTLSJH�IWPS�LSJHTWFUFSBOFOF�PH�EFSFT�PSHBOJTBTKPOFS�TFMW�IBS�W¢SU�TFOUSBMF��*�EFOOFɪ

LVMUVSLPOUFLTUFO�CMF�WFUFSBOEBHFO�TLBQU�PH�MBHU�UJM�GSJHK´SJOHTEBHFO����NBJ��%FOOF�FOESJOHFO�WBSɪ

JLLF�/PSHF�BMFOF�PN��'MFSF�MBOE�J�&VSPQB�IBS�FUUFSIWFSU�TLBQU�EBHFS�PH�NBSLFSJOHFS�IWPS�PHT¡ɪ

OZFSF�LSJHFS�PH�LPOGMJLUFS�FS�TFOUSBMF�PH�IWPS�QFSTPOFOF�TPN�IBS�EFMUBUU�J�EF�OZF�PQFSBTKPOFOFɪ

GVOHFSFS�TPN�C¢SFSF�BW�NJOOFU�PN�BOESF�WFSEFOTLSJH�JOO�J�OZFSF�PQQMFWFMTFS�GSB�BOESF�UZQFɪ

PQFSBTKPOFS�ɪ

4JUVBTKPOTLPOUFLTUɫ

)PWFEBSSBOHFNFOUFU�NFE�UJMI´SFOEF�NFEBMKFTFSFNPOJ�Q¡�"LFSTIVT�GFTUOJOH�FS�FO�¡QFOɪ

TFSFNPOJ�IWPS�FO�SFLLF�SFQSFTFOUBOUFS�GSB�EFU�PGGJTJFMMF�/PSHF�TPMEBUFS�Q¡S´SFOEFɪ

CFGPMLOJOHFO�PH�NFEJB�FS�UJMTUFEF��4JUVBTKPOTLPOUFLTUFO�EJTTF�UBMFOF�IPMEFT�J�FS�SFMBUJWU�MJL�GSB�¡Sɪ

UJM�¡S��5BMFO�SBNNFT�JOO�BW�EFU�TU´SSF�BSSBOHFNFOUFU�Q¡�GFTUOJOHFO�PH�FS�FO�EFM�BW�FO�TFSFNPOJɪ

TPN�JOOFIPMEFS�GMFSF�FMFNFOUFS��4¢SMJH�LBO�WJ�OFWOF�FO�¡QFO�EBH�Q¡�GFTUOJOHFO�TPN�HKFSOFɪ

JOOFIPMEFS�FO�GPSN�GPS�VUTUJMMJOH�FMMFS�GSBNWJTOJOH�BW�NJMJU¢SU�NBUFSJFMM��*�UJMMFHH�CFTU¡Sɪ

TFSFNPOJFO�BW�FO�ESJMMPQQWJTOJOH�GSB�)BOT�.BKFTUFU�,POHFOT�(BSEF�FO�PWFSGMZWOJOH�NFEɪ

NJMJU¢SF�GMZ�PH�NFEBMKFTFSFNPOJ�IWPS�OPFO�BW�MBOEFUT�I´ZFTU�SBOHFSUF�EFLPSBTKPOFS�EFMFT�VU�ɪ

/PFO�BW�¡SFOF�IBS�FOLFMUF�HSVQQFS�CMJUU�GSFNIFWFU�TQFTJFMU�Q¡�EBHFO��*������HKBMEU�EFUUFɪ

WFUFSBOFOF�GSB�5ZTLMBOETCSJHBEFO�J������WBS�EFU�WFUFSBOFOF�GSB�6/*'*-�PQFSBTKPOFO�J�-JCBOPO�ɪ

*������WBS�EFU�GSJHK´SJOHTKVCJMFVN�OPF�TPN�G´SUF�UJM�BU�EF�TPN�HKPSEF�FO�JOOTBUT�VOEFS�BOESFɪ

WFSEFOTLSJH�TUPE�J�GPLVT�PH�BU�LPOHFO�IPMEU�IPWFEUBMFO�JTUFEFOGPS�TUBUTNJOJTUFSFO��4PN�FO�EFMɪ

BW�TJUVBTKPOTLPOUFLTUFO�N¡�WJ�PHT¡�UB�I´ZEF�GPS�FO�FOESFU�TJLLFSIFUTQPMJUJTL�TJUVBTKPO��4¢SMJH�LBOɪ

WJ�J�UBMFOF�TF�FO�FOESJOH�FUUFS�3VTTMBOET�BOOFLUFSJOH�BW�,SJN�J������	6UFOSJLTEFQBSUFNFOUFUɪ

����
��%FUUF�G´SUF�UJM�FO�HKFOPQQCMVTTFU�EFCBUU�SVOEU�CSVLFO�BW�OPSTLF�TUZSLFS�J�VUMBOEFU�TBUU�PQQɪ

NPU�CFIPWFU�GPS�TPMEBUFOF�J�IKFNMBOEFU��4PN�WJ�TFOFSF�TLBM�TF�TLKFS�EFU�FO�FOESJOH�J�UBMFOF�FUUFSɪ

EFUUF��"MMF�EJTTF�TJUVBTKPOFMMF�Q¡WJSLOJOHFOF�FS�EFU�PQQ�UJM�3FHKFSJOHFO�¡�CFTUFNNF�IWPSEBO�EF�WJMɪ

CSVLF�J�TJOF�UBMFS��(KFOOPN�SPMMFO�TPN�TUBUTNJOJTUFS�FMMFS�GPSTWBSTNJOJTUFS�IBS�EF�NBLU�UJM�¡ɪ

EFGJOFSF�JLLF�CBSF�IWPSEBO�WJ�TPN�QVCMJLVN�TLBM�TF�FO�TBL�NFO�¡�EFGJOFSF�IWB�TPN�FS�TFMWFɪ

TBLFO��)WPSEBO�3FHKFSJOHFO�CSVLFS�TJO�SFUPSJTLF�IBOEMFLSBGU�UJM�OFUUPQQ�EFUUF�WJM�KFH�T´LF�¡ɪ

BWEFLLF�J�EFO�WJEFSF�BOBMZTFO�ɪ

ɪ

���



ɪ

5PQPTBOBMZTFɫ
'PS�¡�G¡�FO�HSVOEJH�PWFSTJLU�PWFS�NBUFSJBMFU�IBS�EFU�W¢SU�WJLUJH�GPS�NFH�¡�G´STU�JEFOUJGJTFSF�IWJMLFɪ

BTQFLUFS�BW�UBMFOF�TPN�FS�JOUFSFTTBOUF�¡�BOBMZTFSF�EZQFSF��.JO�G´STUF�HKFOOPNHBOH�BW�UBMFOF�IBSɪ

EFSGPS�W¢SU�PSJFOUFSU�NPU�¡�BWEFLLF�IWJMLF�UPQPJ�UBMFOF�JOLMVEFSFS��+FH�IBS�PSHBOJTFSU�EF�VMJLFɪ

UPQPJFOF�FUUFS�QFOUBEFOT�GFN�CFHSFQ��ʁBLU¶SFSʁ� ʶIBOEMJOHFSʁ� ʶTDFOFS ʶ� ʶNJEMFSʁ�PH�ʁIFOTJLU ʶ��7FEMFHHɪ

��WJTFS�IFMF�UBCFMMFO�NFE�IWJMLF�UPQPT�TPN�FS�QMBTTFSU�JOOFO�EF�VMJLF�CFHSFQFOF�J�IWPS�NBOHFɪ

UBMFS�EFO�FS�CSVLU�PH�IWPS�NBOHF�HBOHFS�EFO�UPUBMU�GPSFLPNNFS��4PN�CFTLSFWFU�UJEMJHFSF�CBTFSFSɪ

JOOEFMJOHFO�J�EJTTF�CFHSFQFOF�TFH�Q¡�#VSLFT�QFOUBEF�PH�CSVLFT�TPN�JOOGBMMTWJOLFM�GPS�¡�LVOOFɪ

PWFSPSEOFU�WJTF�UJM�IWJMLF�TUFEFS�UBMFSOF�IBS�H¡UU�UJM�GPS�¡�GJOOF�TJUU�NBUFSJBMF��%F�VMJLF�UPQPJ�TPNɪ

FS�LPEFU�CFGJOOFS�TFH�Q¡�OPFO�GPSTLKFMMJHF�OJW¡FS�PH�FS�EFSNFE�JLLF�TBNNFOMJHOCBSF�TU´SSFMTFS�ɪ

4FMW�PN�KFH�MFHHFS�WFE�FO�UBCFMM�NFE�PWFSTJLU�PWFS�IWPS�NBOHF�HBOHFS�VMJLF�UPQPJ�IBS�CMJUU�CSVLUɪ

LBO�NBO�JLLF�TBNNFOMJHOF�NFOHEFO�UPQPJ�J�CSVL�J�FO�SFO�PQQUFMMJOH��&OLFMUF�FS�LPEFU�IWFS�HBOHɪ

PSEFU�GPSFLPNNFS�NFOT�BOESF�LBO�W¢SF�TU´SSF�UFLTUNFOHEFS�LPEFU�JOO�J�¥O�UPQPT��%FU�UPQJLLFOɪ

TJFS�OPF�PN�FS�IWJMLF�UFNBFS�TPN�IBS�W¢SU�WJLUJHF�GPS�UBMFSOF�¡�JOLMVEFSF�J����NBJ�UBMFOF�TJOF��%FUɪ

HJS�PHT¡�FU�HSVOOMBH�GPS�¡�BWEFLLF�IWB�TPN�JLLF�JOLMVEFSFT��*�EFOOF�GBTFO�WJM�KFH�WJTF�IWJMLF�UPQPJɪ

TPN�FS�UJMTUFEF�J�UBMFOF��(KFOOPNHBOHFO�QSFHFT�EFSGPS�BW�¡�W¢SF�NFS�EFTLSJQUJW�FOO�BOBMZUJTLɪ

NFO�EBOOFS�HSVOOMBHFU�GPS�EFO�WJEFSF�QFOUBEJTLF�BOBMZTFO�BW�IWPSEBO�UPQPJFOF�CSVLFT��-JLFWFMɪ

FS�EFU�WJLUJH�¡�Q¡QFLF�BU�FO�EFTLSJQUJW�HKFOOPNHBOH�BW�UPQPJFOF�PHT¡�JOOFC¢SFS�BOBMZTF�ɪ

,BUFHPSJTFSJOHFOF�PH�LPEJOHFO�FS�CBTFSU�Q¡�NJO�WVSEFSJOH�BW�UBMFOFT�JOOIPME�ɪ

ɪ

%FU�TPN�GPSU�CMJS�UZEFMJH�BMMFSFEF�J�UPQPTBOBMZTFO�FS�BU�WJ�N¡�CFIBOEMF�EJTTF�UBMFOF�TPN�UPɪ

QFOUBEFS��'PS�EFU�G´STUF�IBS�WJ�GPSUFMMJOHFO�TPN�UBMFSFO�QSFTFOUFSFS�TPN�IBOEMFS�PN�EF�BLU´SFOFɪ

PH�TDFOFOF�EBHFO�PNIBOEMFS��,PSU�PQQTVNNFSU�FS�EFUUF�EF�TPN�HKPSEF�FO�JOOTBUT�VOEFS�BOESFɪ

WFSEFOTLSJH�PH�WFUFSBOFOF�GSB�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS��7J�LBO�LBMMF�EFOOF�QFOUBEFOɪ

IJTUPSJFGPSUFMMJOHFO��%FO�BOESF�QFOUBEFO�FS�EFO�TPN�SBNNFS�JOO�GPSUFMMJOHFO�PN�JOOTBUTFO�FOɪ

SBNNFGPSUFMMJOH��4FMW�PN�FO�QFOUBEJTL�BOBMZTF�WBOMJHWJT�JLLF�WJM�QMBTTFSF�UBMFSFO�TPN�FO�BLU´S�Jɪ

GPSUFMMJOHFO�CMJS�EFU�SJLUJH�IFS��%FUUF�GPSEJ�SBNNFGPSUFMMJOHFO�PHT¡�FS�FO�QFOUBEF�PN�IWPSEBO�WJɪ

TPN�TBNGVOO�TLBM�GPSIPMEF�PTT�UJM�IJTUPSJFGPSUFMMJOHFO�PN�BMMF�EF�TPN�IBS�HKPSU�FO�JOOTBUT�ɪ

5BMFSFO�SFQSFTFOUFSFS�BMMF�PTT�J�EFOOF�GPSUFMMJOHFO�PH�TU¡S�TFMW�GSBN�TPN�FU�FLTFNQFM�Q¡�IWPSEBOɪ

WJ�TPN�OBTKPO�TLBM�GPSTU¡�GPSUFMMJOHFO�PN�WFUFSBOFOF��'PSIPMEFU�NFMMPN�EF�UP�QFOUBEFOF�WJM�KFHɪ

���



ɪ

BOBMZTFSF�NFS�J�EFUBMK�J�EFO�QFOUBEJTLF�BOBMZTFO�NFO�KFH�WJM�BMMFSFEF�J�UPQPTBOBMZTFO�GPSEFMFɪ

UPQPJFOF�FUUFS�PN�EF�I´SFS�UJM�J�SBNNFGPSUFMMJOHFO�FMMFS�IJTUPSJFGPSUFMMJOHFO�ɪ

ɪ

"LU¶SFSɫ

'PS�BU�EFU�TLBM�LVOOF�GJOOFT�IBOEMJOH�N¡�EFU�W¢SF�ʁBLU¶SFSʁ�TPN�VUG´SFS�IBOEMJOH��%F�OJ�UBMFOFɪ

JOOFIPMEFS�FO�SFLLF�UPQPJ�JOOFOGPS�CFHSFQFU�BLU´SFS��#FHSFQFU�TBNMFS�BMMF�BLU´SFS�TPN�PNUBMFTɪ

FOUFO�FOLFMUWJT�FMMFS�TPN�FU�GFMMFTTLBQ��-B�PTT�T¡�TF�Q¡�EF�VMJLF�BLU´SFOF�TPN�BWEFLLFT�J�EFOOFɪ

PWFSTJLUFO��"MMF�UBMFOF�JOOMFEFT�NFE�OPFO�I´GMJHIFUTGSBTFS�TPN�FS�OPSNBMF�J�EFOOF�UZQFO�UBMFSɪ

IWPS�UBMFSFO�IFOWFOEFS�TFH�UJM�OPFO�BW�EF�I´ZFSFTU¡FOEF�HKFTUFOF�TPN�FS�UJMTUFEF��5ZQJTL�¡QOFTɪ

UBMFOF�NFE�GPS�FLTFNQFM�j%FSFT�NBKFTUFU�TUPSUJOHTQSFTJEFOU�.FEBMKFNPUUBLFSF�ǩw��%JTTFɪ

GSBTFOF�IBS�KFH�JLLF�LPEFU��*LLF�GPSEJ�EF�JLLF�FS�JOUFSFTTBOUF�NFO�GPSEJ�EF�JLLF�UJMG´SFSɪ

UPQPTBOBMZTFO�WFSEJ��)BEEF�KFH�GPS�FLTFNQFM�LPEFU�TUPSUJOHTQSFTJEFOUFO�TPN�FO�BLU´S�J�BMMF�OJɪ

UBMFOF�WJMMF�UPQJLLFO�UJMTJ�BU�EFU�FS�FO�WJLUJH�BLU´S�TPN�OFWOFT�BW�BMMF�NFOT�SFBMJUFUFO�FS�BUɪ

TUPSUJOHTQSFTJEFOUFO�OFWOFT�GPSEJ�EFU�FS�TFEWBOF�GPS�EFOOF�UZQFO�UBMFS��%JTTF�GSBTFOF�J�TUBSUFO�BWɪ

UBMFO�LBO�WJ�LBMMF�JOOIPMETNFTTJHF�UPQPJ�GPSEJ�EF�SFQSFTFOUFSFS�GBTUF�VUUSZLL�TPN�FS�WBOMJHF�Jɪ

EFOOF�UZQFO�UBMFS��&UUFS�,KFMETFOT�	����
�JOOEFMJOH�UJMI´SFS�EF�GPSNVMBUJWF�MPDJ�DPNNVOFT�GBTUFɪ

VUUSZLL�ɪ

ɪ

'´STU�TFS�WJ�Q¡�UPQPJFOF�TPN�I´SFS�UJM�IJTUPSJFGPSUFMMJOHFO��)FS�FS�ʁWFUFSBOFSʁ�FO�BW�EF�TU´STUF�Ǜɪ

TPN�PHT¡�FS�UJMTUFEF�¡UUF�BW�EF�OJ�UBMFOF��ʁ4PMEBUFSʁ�FS�PHT¡�IZQQJH�CSVLU��*�OPFO�BW�UBMFOF�PNUBMFTɪ

PHT¡�GMFSF�QFSTPOFS�TPN�ʁIFMUFS ʶ��%JTTF�CFHSFQFOF�FS�LPEFU�O¡S�EF�FS�CSVLU�FLTQMJTJUU��*�UJMMFHHɪ

GJOOFT�EFU�IFOWJTOJOHFS�UJM�ʁBMMF�J�'PSTWBSFUʁ�TPN�CSVLFT�PN�BMMF�TPN�UKFOFTUFHK´S�J�'PSTWBSFU�ɪ

4JEFO�UBMFOF�IPMEFT�TPN�FO�EFM�BW�FO�NFEBMKFTFSFNPOJ�FS�EFU�OBUVSMJH�OPL�GMFSF�IFOWJTOJOHFS�UJMɪ

NFEBMKFNPUUBLFSOF ʶ��%F�GMFTUF�UBMFOF�PNIBOEMFS�PHT¡�EF�TPN�IBS�E´EE�PH�UPQPTFO�ʁGBMOFɪ

CSVLFT�PN�BMM�PNUBMF�BW�EF�TPN�IBS�E´EE�HJUU�TJUU�MJW�FMMFS�GBMU��'BNJMJF�PH�Q¡S´SFOEF�CMJS�PHT¡ɪ

PNUBMU�PH�EJTTF�FS�LPEFU�VOEFS�UPQPTFO�ʁGBNJMJFʁ��%FU�CSVLFT�PHT¡�FO�SFLLF�FUBCMFSUF�CFHSFQFS�GPSɪ

¡�PNUBMF�QFSTPOFS�TPN�HKPSEF�FO�JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH��ʁ,SJHTTFJMFSOF ʶ� ʶTK¶GPML ʶ�PHɪ
NPUTUBOETGPML ʶ�FS�LPEFU�O¡S�CFHSFQFOF�CSVLFT�FLTQMJTJUU��%FU�WBS�PHT¡�NBOHF�ʁTJWJMFʁ�TPN�HKPSEFɪ

FO�JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH��&O�LKFOU�QFSTPO�GSB�BOESF�WFSEFOTLSJH�FS�ʁ(VOOBS�4¶OTUFCZ ʶɪ
PH�FLTQMJTJUU�PNUBMF�BW�IBN�FS�PHT¡�LPEFU��%FU�FS�PHT¡�OPFO�MBOE�TPN�GSFNIFWFT�TPN�BLU´SFS�PHɪ

EJTTF�FS�LPEFU�TBNMFU�TPN� ʶMBOE�	BLU¶SFS
 ʶ��%JTTF�TLJMMFS�TFH�GSB�MBOE�TPN�PNUBMFT�TPN�TDFOFS�WFEɪ

���



ɪ

BU�EF�IBS�FO�BLUJW�SPMMF��%FUUF�ESFJFS�TFH�PN�+BQBO�TPN�LBQJUVMFSUF�J�BOESF�WFSEFOTLSJH�PHɪ

5ZTLMBOE�TPN�Q¡G´SUF�PTT�TNFSUF��3VTTMBOE�FS�PHT¡�FO�BLU´S�J�UP�BW�UBMFOF�IWPS�MBOEFU�PNUBMFTɪ

TPN�NFS�TFMWIFWEFOEF��%FU�JOUFSOBTKPOBMF�QFSTQFLUJWFU�FS�PHT¡�UJMTUFEF�J�BMMF�UBMFOF�C¡EF�Jɪ

PNUBMFO�BW�BOESF�WFSEFOTLSJH�NFO�PHT¡�TFOFSF��5PQPTFO�ʁBMMJFSUFʁ�CSVLFT�EFS�IWPS�UBMFSFOɪ

TOBLLFS�PN�FOUFO�BMMJFSUF�VOEFS�BOESF�WFSEFOTLSJH�FMMFS�NFS�HFOFSFMMF�PH�OZFSF�SFGFSBOTFS�UJMɪ

/PSHFT�BMMJFSUF�MBOE��*�UJMMFHH�FS�FLTQMJTJUU�PNUBMF�BW�ʁ'/ʁ�PH�ʁ/BUP ʶ�LPEFU�TPN�IWFS�TJO�UPQPT��5JMɪ

TMVUU�FS�EFU�PHT¡�LPEFU�OPF�PNUBMF�BW�ʁ'PSTWBSFUʁ�TPN�FO�FOIFU�FMMFS�PSHBOJTBTKPO��%JTTF�GJSFɪ

TJTUOFWOUF�UJMI´SFS�IJTUPSJFGPSUFMMJOHFO�GPSEJ�EFU�FS�PSHBOJTBTKPOFS�FMMFS�GFMMFTTLBQ�TPN�GBWOFSɪ

QFSTPOFS�TPN�HK´S�FO�JOOTBUT�ɪ

ɪ

%FO�BOESF�HSVQQFO�BLU´SFS�I´SFS�UJM�SBNNFGPSUFMMJOHFO��&U�TUPSU�PNS¡EF�TPN�SFQSFTFOUFSFS�PTTɪ

BMMF�IBS�KFH�LPEFU�TPN�ʁ/PSHFʁ�PH�UPQPTFO�JOLMVEFSFS�C¡EF�/PSHF�OPSENFOO�EFU�OPSTLF�GPMLɪ

PTW��4BNUJEJH�USFLLFT�EFU�J�GMFSF�BW�UBMFOF�GSBN�BU�EF�TPN�HK´S�FO�JOOTBUT�PHT¡�HK´S�EFU�GPSɪ

WFSEFOTTBNGVOOFU�PH�EFOOF�UZQFO�PNUBMF�FS�LPEFU�J�UPQPTFO�ʁWFSEFO ʶ��%F�TPN�TFOEFS�VUɪ

TPMEBUFOF�FS�3FHKFSJOHFO�NFO�PHT¡�4UPSUJOHFU�TUBUTNJOJTUFSFO�GPMLFWBMHUF�PH�BOESF�TPNɪ

SFQSFTFOUFSFS�ʁTUZSFTNBLUFOFʁ�� ʶ,POHFO ʶ�PH�LPOHFIVTFU�FS�WJLUJHF�SFQSFTFOUBOUFS�GPS�C¡EFɪ
OBTKPOFO�TPN�IFMIFU�PH�TQFTJFMU�GPS�EF�NJMJU¢SF�TUZSLFOF��5JM�TMVUU�CMJS�PHT¡�ʁGMZLUOJOHFS ʶ�PH�ʁK¶EFSɪ
PNUBMU��'FMMFT�GPS�BMMF�BLU´SFOF�J�EFOOF�QFOUBEFO�FS�BU�EF�BLU´SFOF�TPN�PNUBMFT�Jɪ

IJTUPSJFGPSUFMMJOHFO�HK´S�FO�JOOTBUT�ʁGPS ʶ�BLU´SFOF�J�SBNNFGPSUFMMJOHFO�ɪ

ɪ

%FU�FS�J�IPWFETBL�UP�TUPSF�HSVQQFS�TPN�TLBQFT�J�UBMFOF��1¡�EFO�FOF�TJEFO�IBS�WJ�QFSTPOFS�TPNɪ

HK´S�FO�JOOTBUT��1¡�EFO�BOESF�TJEFO�IBS�WJ�BMMF�PTT�BOESF��*�UBMFOF�GPSUFMMFT�EFU�PN�¥O�HSVQQFɪ

NFOOFTLFS�TPN�HK´S�FO�JOOTBUT�GPS�BMMF�PTT�BOESF��'PSUFMMJOHFO�PN�EJTTF�UP�HSVQQFOF�LBO�WJ�LBMMFɪ

TUSVLUVSFMMF�UPQPJ�BMMNFOOF�TZOTQVOLUFS�TPN�FS�HZMEJHF�J�FOIWFS�TBL��4LJMMFU�WJ�GJOOFS�J�BLU´SCJMEFUɪ

NFMMPN�EF�TPN�HK´S�FO�JOOTBUT�PH�BMMF�PTT�BOESF�QFLFS�Q¡�EFU�KFH�JOOMFEOJOHTWJT�TLSFW�PN�BUɪ

UBMFOF�JOOFIPMEFS�UP�QFOUBEFS��5BMFSFO�GPSUFMMFS�PN�BMMF�NFOOFTLFOF�TPN�PQQ�HKFOOPN�IJTUPSJFOɪ

IBS�HKPSU�FO�JOOTBUT�Ǜ�PH�PN�BMMF�NFOOFTLFOF�TPN�EFO�EBH�J�EBH�HK´S�FO�JOOTBUT��%FOOFɪ

IJTUPSJFGPSUFMMJOHFO�PN�JOOTBUTFO�SBNNFT�JOO�BW�FO�GPSUFMMJOH�PN�IWPSEBO�BMMF�WJ�BOESF�TLBMɪ

GPSTU¡�EFOOF�JOOTBUTFO�PH�IWPSEBO�WJ�TLBM�SFTQPOEFSF�Q¡�EFO��%FUUF�WJM�CMJ�FOEB�UZEFMJHFSF�O¡S�WJɪ

TFS�Q¡�IBOEMJOHFOF�IWPS�WJ�WJM�TF�BU�VMJLF�IBOEMJOHFS�IFOHFS�TBNNFO�NFE�EF�UP�HSVQQFOFɪ

BLU´SFS�ɪ

���



ɪ

)BOEMJOHFSɫ

"LU´SFOF�J�QFOUBEFOF�VUG´SFS�FO�SFLLF�ʁIBOEMJOHFSʁ�TPN�PHT¡�PNUBMFT�J�UBMFOF��'PS�¡�WJEFSFG´SFɪ

TLJMMFU�KFH�WJTUF�J�HKFOOPNHBOHFO�BW�BLU´SUPQPJFOF�TLJMMFS�KFH�IFS�NFMMPN�IBOEMJOHFS�TPN�VUG´SFTɪ

BW�EF�TPN�HK´S�FO�JOOTBUT�PH�IBOEMJOHFS�WJ�BOESF�HK´S�PWFSGPS�EF�TPN�IBS�HKPSU�FO�JOOTBUT��)FSɪ

N¡�WJ�PHT¡�TLJMMF�NFMMPN�IBOEMJOHFS�TPN�PNUBMFT�J�UBMFOF�PH�TQS¡LIBOEMJOHFS�TPN�VUG´SFT�Jɪ

UBMFOF�ɪ

ɪ

%F�TPN�HK´S�FO�JOOTBUT�VUG´SFS�FU�LOJQQF�IBOEMJOHFS�TPN�CFTLSJWFT��5PQPTFO�ʁNPUTUBOETLBNQɪ

FS�TQFTJFMU�NZF�CSVLU�GPS�¡�CFTLSJWF�C¡EF�TJWJM�PH�NJMJU¢S�LBNQ�NPU�PLLVQBTKPOTNBLUFO�VOEFSɪ

BOESF�WFSEFOTLSJH��*�NFS�HFOFSFMMF�UFSNFS�CSVLFT�UPQPTFO�ʁLKFNQF ʶ�J�IPWFETBL�JLLF�PN�LPOLSFUɪ

GZTJTL�TM¡TTLBNQ�NPU�FO�GJFOEF�NFO�J�FO�NFS�PWFSPSEOFU�GPSTU¡FMTF�BW�FU�TUSFW��%FO�NFSɪ

LPOLSFUF�GPSTU¡FMTFO�BW�LBNQ�NPU�FO�GJFOEF�FS�LPEFU�J�UPQPTFO�ʁTM£TTʁ��#¡EF�NJMJU¢S�PH�TJWJMɪ

NPUTUBOETLBNQ�VOEFS�BOESF�WFSEFOTLSJH�PH�TPMEBUFOFT�PQQESBH�J�EBH�FS�QSFHFU�BW�ʁSJTJLPʁ�TPNɪ

PHT¡�FS�LPEFU�TPN�FO�UPQPT�ɪ

ɪ

/¡S�EFU�HKFMEFS�BMMF�PTT�BOESF�FS�EFU�4UPSUJOHFU�TPN�GBUUFS�WFEUBL�PN�¡�ʁTFOEF�VU�TPMEBUFSʁ�UJMɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�EFU�FS�FO�FHFO�UPQPT�PN�EFUUF�BOTWBSFU��.BOHF�BW�UBMFOF�CFS´SFS�BUɪ

EF�TPN�CMJS�TFOEU�VU�GPSUKFOFS�ʁBOFSLKFOOFMTF ʶ�GPS�EFO�JOOTBUTFO�EF�HK´S��"OESF�UPQPT�J�EFOOFɪ

GPSCJOEFMTF�CFS´SFS�ʁIFEFS ʶ� ʶIZMMF ʶ�PH�ʁUBLLFʁ��.BOHF�BW�UBMFOF�UBS�PHT¡�PQQ�UPQPTFO�ʁIVTLF ʶ�TPNɪ

JOOFIPMEFS�BMMF�WBSJBOUFS�BW�IVTLF�NJOOFT�JLLF�HMFNNF�PTW��'FMMFT�GPS�EJTTF�UPQPJFOF�FS�BU�EF�UJMɪ

EFMT�FS�TQS¡LIBOEMJOHFS�TPN�VUG´SFT�J�TFMWF�UBMFO�NFO�PHT¡�FS�IBOEMJOHFS�WJ�TPN�OBTKPO�TLBMɪ

VUG´SF�PWFSGPS�BMMF�EF�TPN�IBS�HKPSU�FO�JOOTBUT��5B�GPS�FLTFNQFM�UPQPTFO�BOFSLKFOOFMTF��(KFOOPNɪ

UBMFO�HJS�UBMFSFO�BOFSLKFOOFMTF�UJM�EF�TPN�IBS�HKPSU�FO�JOOTBUT��%FUUF�FS�OPF�TPN�TLKFS�TPN�FOɪ

TQS¡LIBOEMJOH�J�UBMFO��4BNUJEJH�MFHHFS�UBMFSFO�PQQ�UJM�BU�¡�HJ�BOFSLKFOOFMTF�FS�FO�IBOEMJOH�BMMF�WJɪ

BOESF�TLBM�HK´SF�FUUFS�¡�IB�I´SU�UBMFO�ɪɪ

ɪ

/PFO�BOESF�UPQPJ�IBOEMFS�PN�LPOLSFUF�IBOEMJOHFS�TPN�EFO�PQQG´MHJOH�TPMEBUFOF�TLBM�G¡�BW�PTT�ɪ

%JTTF�LBO�WJ�TF�J�TBNNFOIFOH�NFE�CSVL�BW�UPQPTFO�TPN�IBOEMFS�PN�BU�OPFO�ʁTMJUFSʁ�FUUFSɪ

UKFOFTUFO�TJO��%B�G´MHFS�EFU�OBUVSMJH�BW�EFOOF�UPQPTFO�BU�EJTTF�TLBM�N´UFT�NFE�ʁPQQG¶MHJOHʁ�PHɪ

JWBSFUBLFMTFʁ��%FU�GJOOFT�PHT¡�FO�SFLLF�ʁUJMCVEʁ�GSB�C¡EF�'PSTWBSFU�PH�TBNGVOOFUT�TJEF�UJMɪ

TPMEBUFOF�TPN�IBS�UKFOFTUFHKPSU��%JTTF�UJMCVEFOF�LBO�TLJMMFT�GSB�EFO�NFS�TQFTJGJLLF�ʁIFMTFUJMCVE ʶ�ɪ

���



ɪ

'PS�FOLFMUF�LBO�EFU�CMJ�BLUVFMU�¡�CFOZUUF�TFH�BW�ʁFSTUBUOJOHTPSEOJOHFS ʶ�FUUFS�¡�IB�CMJUU�TLBEFU�Jɪ
UKFOFTUFO��)WB�3FHKFSJOHFO�PH�TUBUFO�HK´S�GPS�¡�JWBSFUB�PH�G´MHF�PQQ�WFUFSBOFS�GSB�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�TBNMFT�J�UPQPTFO�ʁWFUFSBOQPMJUJLL ʶ��1FSTPOFS�TPN�HK´S�FO�FLTUSBPSEJO¢S�JOOTBUTɪ

VUPWFS�EFU�GPSWFOUFEF�LBO�NPUUB�ʁNFEBMKFSʁ�GPS�EFUUF��"MMF�EJTTF�TJTUOFWOUF�UPQPJFOF�ESFJFS�TFH�PNɪ

IBOEMJOHFS�TPN�FS�SFMBUFSU�UJM�EF�TPN�IBS�HKPSU�FO�JOOTBUT�NFO�TBNUJEJH�N¡�EF�GPSTU¡T�TPNɪ

IBOEMJOHFS�WJ�TPN�TBNGVOO�TLBM�ZUF�PWFSGPS�EJTTF�BLU´SFOF��4¡�TFMW�PN�UPQPTFO�TMJUFS�CSVLFT�Jɪ

PNUBMF�BW�WFUFSBOFS�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�CSVLFT�EFO�O¡S�UBMFSFO�TOBLLFS�PN�IWPSEBO�WJɪ

TPN�TBNGVOO�TLBM�N´UF�TU´UUF�PH�G´MHF�PQQ�EJTTF�QFSTPOFOF��%JTTF�H¡S�EFSNFE�JOO�Jɪ

SBNNFGPSUFMMJOHFO�PN�IWPSEBO�WJ�TPN�TBNGVOO�N´UFS�TPMEBUFOF�TPN�UKFOFTUFHK´S�GPS�PTT��6MJLFɪ

UZQFS�IBOEMJOHFS�LOZUUFT�BMUT¡�UJM�VMJLF�BLU´SFS�J�EFUUF�CJMEFU��*HKFO�IBS�WJ�TPMEBUFOF�Q¡�EFO�FOFɪ

TJEFO�EF�TPN�IBS�LKFNQFU�FMMFS�T¡HBS�TM¡TT�TPN�PNUBMFT�J�FO�IJTUPSJFGPSUFMMJOH��1¡�EFO�BOESFɪ

TJEFO�IBS�WJ�PTT�WJ�OBTKPOFO�/PSHF�TPN�UBLLFS�PH�IFESFS�TPMEBUFOF�GPS�EFSFT�JOOTBUT�TPNɪ

PNUBMFT�J�SBNNFGPSUFMMJOHFO�ɪ

4DFOFSɫ

*HKFO�LBO�WJ�TLJMMF�NFMMPN�ʶTDFOFS ʶ�SFMBUFSU�UJM�EF�UP�QFOUBEFOF�J�UBMFOF��4DFOFOF�FS�EFS�IBOEMJOHFOɪ
UBMFSFO�GPSUFMMFS�PN�GPSFH¡S�ɪɪ

ɪ

1¡�EFO�FOF�TJEFO�IBS�WJ�TDFOFS�TPN�LOZUUFS�TFH�UJM�IJTUPSJFGPSUFMMJOHFO��'SJHK´SJOHTEBHFO�IBS�TJUUɪ

VUTQSJOH�J�BWTMVUOJOHFO�BW�FO�LSJH�PH�UPQPT�SFMBUFSU�UJM�EFUUF�FS�EFSGPS�TFOUSBMU�J�UBMFOF��%F�GMFTUFɪ

IBS�IFOWJTOJOHFS�UJM�EFO�PQQSJOOFMJHF�GSJHK´SJOHTEBHFO�ʁ���NBJ�����ʁ�TPN�GBWOFU�BMM�PNUBMF�BWɪ

GSJHK´SJOHTEBHFOF�J�NBJ������VBOTFUU�PN�EBUPFO�FS�OFWOU�FLTQMJTJUU�FMMFS�JLLF��%FU�TBNNF�HKFMEFSɪ

GPS�UPQPTFO�ʁ���BQSJM�����ʁ�TPN�FS�EBUPFO�/PSHF�CMF�BOHSFQFU��"MMF�TPN�PQQMFWEF�BOESFɪ

WFSEFOTLSJH�IBS�FU�OBUVSMJH�GPSIPME�UJM�EJTTF�UP�EBHFOF�FOUFO�EF�UJMI´SFS�HSVQQFO�TPN�HKPSEF�FOɪ

JOOTBUT�FMMFS�HSVQQFO�NFE�BMMF�PTT�BOESF��'FMMFT�GPS�EJTTF�UP�FS�BU�EF�UJMI´SFS�FO�IJTUPSJTLɪ

LSJHTGPSUFMMJOH�OPF�UBMFOF�JOOFIPMEFS�NZF�BW��%FU�FS�EFSGPS�TPN�GPSWFOUFU�BU�BMMF�UBMFOFɪ

JOOFIPMEFS�UPQPTFO�ʁBOESF�WFSEFOTLSJHʁ�TPN�JOLMVEFSFS�C¡EF�JOEJSFLUF�PNUBMF�BW�LSJHFO�PHɪ

FLTQMJTJUU�CSVL�BW�CFHSFQFU��+FH�GJOOFS�PHT¡�PNUBMF�BW�ʁG¶STUF�WFSEFOTLSJHʁ��%FU�TBNNF�HKFMEFSɪ

EFO�LBMEF�LSJHFO ʶ��&O�BOOFO�UPQPT�TPN�CFOZUUFT�J�GMFSF�BW�UBMFOF�FS�ʁLSJHʁ�TPN�FS�LPEFU�O¡S�PSEFUɪ

CSVLFT�FLTQMJTJUU�VUFOPN�TPN�FO�EFM�BW�EF�PWFOOFWOUF�CFHSFQFOF��%JTTF�PWFOOFWOUF�UPQPJFOFɪ

I´SFS�TBNNFO�J�FO�ʁIJTUPSJTL�JTDFOFTFUUFMTFʁ�BW�EBHFO�NFO�IJTUPSJFGPSUFMMJOHFO�J�UBMFOF�JOOFIPMEFS�PHT¡ɪ

NZF�PNUBMF�BW�O¡W¢SFOEF�LSJHFS�PH�LPOGMJLUFS��*�NBOHF�BW�UBMFOF�GJOOFS�WJ�UPQPTFOɪ

���



ɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS ʶ��'MFSF�BW�UBMFOF�UBS�PHT¡�PQQ�IWB�OPSTLF�TPMEBUFS�HK´S�PHɪ

CFTLSJWFMTFS�BW�EFUUF�IBS�KFH�TLJMU�J�EF�UP�UPQPJFOF�ʁUKFOFTUF�J�/PSHFʁ�PH�ʁUKFOFTUF�J�VUMBOEFUʁ��5Pɪ

UJMCBLFWFOEFOEF�UPQPJ�J�EFOOF�GPSCJOEFMTF�FS�ʁJOUFSOBTKPOBM�VSP�PH�LPOGMJLUʁ�TBNU�UPQPTFOɪ

JOUFSOBTKPOBMU�TBNBSCFJE�PH�BOTWBS ʶ�TPN�IBOEMFS�PN�/PSHFT�BOTWBS�J�WFSEFO��&O�SFLLF�MBOEɪ

GVOHFSFS�PHT¡�TPN�TDFOFS�GPS�VSP�LSJH�PH�LPOGMJLU�PH�EJTTF�FS�TBNMFU�J�UPQPTFO�ʁMBOE�	TDFOFS
 ʶ�ɪ
/PFO�FLTFNQMFS�FS�IWPSEBO�"GHIBOJTUBO�FMMFS�-JCBOPO�PNUBMFT�TPN�TDFOFS�IWPS�TPMEBUFOFTɪ

IBOEMJOHFS�VUTQJMMFS�TFH��%JTTF�MBOEFOF�IBS�JLLF�FO�BLU´S�SPMMF�TPN�WJ�UJEMJHFSF�T¡�BU�OPFO�BOESFɪ

MBOE�G¡S�J�UBMFOF��4DFOFOF�J�IJTUPSJFGPSUFMMJOHFO�SPNNFS�C¡EF�FO�IJTUPSJTL�GPSUFMMJOH�PN�BOESFɪ

WFSEFOTLSJH�NFO�PHT¡�FO�O¡UJET�GPSUFMMJOH�PN�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�WFSEFOTTBNGVOOFU�Jɪ

EBH��4QFTJFMU�JOUFSFTTBOU�FS�GPSIPMEFU�NFMMPN�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�PHɪ

IWPSEBO�UBMFSOF�LPCMFS�EJTTF�UP�TBNNFO�J�IJTUPSJFGPSUFMMJOHFO��%FU�LPNNFS�KFH�UJMCBLF�UJM�ɪ

ɪ

%FO�BOESF�TDFOFO�FS�LOZUUFU�UJM�BMMF�PTT�BOESF�PH�SBNNFGPSUFMMJOHFO�PN�IWPSEBO�WJ�TLBM�GPSIPMEFɪ

PTT�UJM�EFO�JOOTBUTFO�TPN�IBS�CMJUU�HKPSU�GPS�PTT��4JEFO�UBMFOF�TPN�IPMEFT�Q¡�GSJHK´SJOHT��PHɪ

WFUFSBOEBHFO�J�I´ZFTUF�HSBE�FS�FQJEFJLUJTLF�UBMFS�Ǜ�UBMFS�J�BOMFEOJOH�EBHFO�Ǜ�FS�EFU�CBSF�OBUVSMJH�¡ɪ

GJOOF�IZQQJH�PNUBMF�BW�TFMWF�EBHFO�C¡EF�TPN�FO�IJTUPSJTL�IFOEFMTF�NFO�PHT¡�TPN�FU�TUBEJHɪ

Q¡H¡FOEF�PH�VUWJLMFOEF�BSSBOHFNFOU��%FO�WJLUJHTUF�UPQPTFO�GPS�JTDFOFTFUUFMTFO�BW�EBHFO�FSɪ

OBUVSMJH�OPL�EBUPFO�ʁ���NBJ ʶ�TPN�FS�LPEFU�EFS�EFO�OFWOFT�FLTQMJTJUU�VUFO�¡�EJSFLUF�LOZUUFT�UJM�¡SFUɪ

������*�UJMMFHH�FS�OBWOFOF�Q¡�EBHFO�LPEFU�IWFS�GPS�TFH�O¡S�EF�FLTQMJTJUU�OFWOFT�ɪ

'SJHK¶SJOHTEBHFO ʶ� ʶWFUFSBOEBHFO ʶ�PH�ʁGSJHK¶SJOHT��PH�WFUFSBOEBHFO ʶ��/PFO�BW�UBMFOF�CSVLFSɪ

PHT¡�FO�UPQPT�PN�IWPSEBO�WJ�IBS�EFU�J�ʁ/PSHF�J�EBHʁ��5JM�TMVUU�JOOFOGPS�CFHSFQFU�TDFOFS�IBS�KFHɪ

JOLMVEFSU� ʶ����KVMJ ʶ�TPN�PNIBOEMFS�PNUBMF�BW�UFSSPSBOHSFQFU�����KVMJ�������4FMW�PN�EFOOF�EBHFOɪ

JLLF�IBS�OPFO�EJSFLUF�SFMFWBOT�GPS�GSJHK´SJOHT��PH�WFUFSBOEBHFO�USFLLFT�EFO�JOO�J�¥O�UBMF��%FSɪ

CSVLFT�EFO�TPN�FO�N¡UF�¡�GPSTU¡�IWB�EFU�FS�WJ�TPN�OBTKPO�´OTLFS�¡�CFTLZUUF�O¡S�WJ�TFOEFSɪ

TPMEBUFS�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS�ɪ

.JEMFSɫ

6OEFS�EFUUF�CFHSFQFU�TBNMFT�EF�ʁNJEMFSʁ�BLU´SFOF�J�GPSUFMMJOHFO�CSVLFS�UJM�¡�VUG´SF�IBOEMJOHFS��+FHɪ

IBS�JLLF�LPEFU�OPFO�UPQPJ�UJM�EFUUF�CFHSFQFU�GPSEJ�NJEMFOF�EFLLFT�BW�VMJLF�UPQPJ�J�EF�GPSFH¡FOEFɪ

LBUFHPSJFOF��)BOEMJOHFOF�LKFNQF�PH�TMPTT�LVOOF�GPS�FLTFNQFM�PHT¡�W¢SU�CFTLSFWFU�TPN�NJEMFSɪ

GPS�EFO�IFOTJLUFO�TPN�TLBM�PQQO¡T��4DFOFO�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�PHT¡�FU�NJEEFM�BLLVSBUɪ

TPN�BLU´SFO�TPMEBUFOF�FS�FU�NJEEFM��'PS�QFOUBEFO�TPN�PNIBOEMFS�BMMF�PTT�BOESF�FS�IBOEMJOHFOFɪ

���



ɪ

TFOEF�VU�TPMEBUFS�PH�BOFSLKFOOF�WJLUJHF�NJEMFS��%FUUF�GPSEJ�WJ�TPN�OBTKPO�WFMHFS�¡�TFOEF�VUɪ

TPMEBUFS�GPS�¡�PQQO¡�FO�IFOTJLU�PHT¡�UBLLFS�WJ�EFN�PH�BOFSLKFOOFS�EFSFT�JOOTBUT�FUUFSQ¡��*�EFUɪ

BTQFLUFU�FS�PHT¡�UBMFOF�J�TFH�TFMW�FU�NJEEFM�Ǜ�SFUPSJLLFO�PH�UBMFIBOEMJOHFOF�EF�VUG´SFS�NFE�UBMFOFɪ

FS�FU�NJEEFM�J�GPSUFMMJOHFO�PN�IWPSEBO�WJ�BMMF�TLBM�GPSTU¡�EFO�JOOTBUTFO�OPFO�HK´S�Q¡�W¡SF�WFHOF�ɪ

ɪ

/¡S�KFH�WFMHFS�¡�JLLF�LPEF�OPFO�UPQPT�J�EFUUF�CFHSFQFU�QFLFS�EFU�NPU�FU�JOUFSFTTBOU�BTQFLU�WFEɪ

UBMFOF��4FMW�PN�GMFSF�BW�IBOEMJOHFOF�LVOOF�W¢SU�NJEMFS�FS�NJO�BOBMZTF�BU�EF�QSFTFOUFSFT�NFS�TPNɪ

IBOEMJOHFS�FOO�NJEMFS����LKFNQF�FMMFS�TMPTT�LVOOF�PHT¡�W¢SU�GSBNTUJMU�TPN�NJEMFS�GPS�¡�PQQO¡�FUɪ

N¡M��*TUFEFO�QSFTFOUFSFS�EF�TPN�IBOEMJOHFS��%FU�FS�PHT¡�FO�WJLUJH�EFM�BW�EFO�QFOUBEJTLF�BOBMZTFOɪ

¡�BWEFLLF�IWJMLFU�CFHSFQ�TPN�CFTU�CFTLSJWFS�IWPSEBO�PSEFOF�CSVLFT�J�UFLTUFO��/PFO�HBOHFS�TPNɪ

IFS�LBO�GMFSF�WJSLF�¡�QBTTF��%FU�WJLUJHF�FS�IWPSEBO�EFU�CSVLFT�J�UBMFO�	'PTT������T�����
��4FMW�PNɪ

UBMFOF�WJSLFS�¡�W¢SF�UZEFMJHF�Q¡�BU�GPS�FLTFNQFM�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�FU�NJEEFM�GPS�¡ɪ

CFWBSF�W¡SU�EFNPLSBUJ�UPMLFS�KFH�PNUBMFO�BW�EFN�NFS�TPN�IBOEMJOHFS��*�UBMFOF�MFHHFT�EFU�JLLFɪ

PQQ�UJM�OPFO�VTJLLFSIFU�SVOEU�PN�EFUUF�FS�SJLUJH�NJEEFM�GPS�¡�PQQO¡�IFOTJLUFO�EFU�QSFTFOUFSFTɪ

NFS�TPN�OPF�TPN�FS�HJUU�Ǜ�J�US¡E�NFE�UBMFSFOT�EPYB�ɪ

)FOTJLUɫ

%F�IBOEMJOHFOF�BLU´SFOF�VUG´SFS�TLKFS�NFE�FO�ʁIFOTJLU ʶ�TPN�FS�EFU�BLU´SFOF�J�GPSUFMMJOHFO�WJMɪ

PQQO¡�NFE�TJOF�IBOEMJOHFS��"MMF�UBMFOF�IBS�FU�TUPSU�JOOTMBH�BW�EFU�UBMFSOF�PGUF�LBMMFS�WFSEJFS�TPNɪ

FS�IFOTJLUFO�J�CFHHF�QFOUBEFOF��%FU�WJM�TJ�BU�IFOTJLUFO�NFE�EF�IBOEMJOHFOF�BLU´SFOF�HK´S�Q¡ɪ

TDFOFOF�FS�¡�CFWBSF�OPF�WJ�BMMF�TU¡S�TBNNFO�PN��W¡SF�WFSEJFS��4FMW�PN�LBOTLKF�JLLF�BMMF�UPQPJFOF�Jɪ

EFOOF�LBUFHPSJFO�TUSFOHU�UBUU�FS�WFSEJFS�Ǜ�J�GPSTU¡FMTFO�FO�LWBMJUFUFO�WFE�OPF�Ǜ�FS�EJTTF�HSVQQFSUɪ

TBNNFO�OFUUPQQ�GPSEJ�EF�CFTLSJWFS�EFU�UBMFSOF�NFOFS�FS�WFSEU�¡�LKFNQF�GPS�¡�CFWBSF��7FSEJFOFɪ

TPN�MJTUFT�PQQ�FS�NBOHF�PH�CSVLFT�J�C¡EF�IJTUPSJFGPSUFMMJOH�PN�IWB�TPN�CMF�LKFNQFU�GPS�VOEFSɪ

BOESF�WFSEFOTLSJH�NFO�PHT¡�PN�IWB�WJ�LKFNQFS�GPS�J�EBH��0H�JLLF�NJOTU�J�SBNNFGPSUFMMJOHFO�PNɪ

IWJMLF�WFSEJFS�WJ�TPN�FO�OBTKPO�NFOFS�EFU�FS�WFSEU�¡�LKFNQF�GPS��%FSNFE�CMJS�WFSEJFOF�TPNɪ

IFOTJLU�WJLUJHF�C¡EF�J�QFOUBEFO�PN�EF�TPN�HK´S�FO�JOOTBUT�PH�J�QFOUBEFO�PN�BMMF�PTT�BOESF�ɪ

0SEFU�ʁWFSEJFSʁ�FS�J�TFH�TFMW�CSVLU�J�T¡�NBOHF�BW�UBMFOF�BU�EFU�FS�LPEFU�TPN�FO�FHFO�UPQPT��%F�USFɪ

UPQPJFOF�TPN�CSVLFT�NFTU�FS�ʁGSFE ʶ� ʶGSJIFU ʶ�PH�ʁEFNPLSBUJ ʶ��%JTTF�USF�UPQPJFOF�FS�UJMTUFEF�J�BMMF�OJɪ

UBMFOF��"OESF�UPQPT�LPEFU�TPN�NJEMFS�FS�ʁTJLLFSIFUʁ� ʶGPSEPNNFSʁ� ʶGSZLUʁ� ʶIBUʁɪ
NFOOFTLFSFUUJHIFUFSʁ� ʶNFOOFTLFWFSEʁ� ʶSFTQFLUʁ� ʶSFUUTTUBUʁ� ʶTFMWTUFOEJHIFUʁ� ʶUJMMJUʁ� ʶUPMFSBOTFʁɪ

���



ɪ

USZHHIFU ʶ�PH�ʁZUSJOHTGSJIFUʁ��5JM�TJTU�FS�PHT¡�UPQPTFO�ʁHSVOOMPWFO ʶ�LPEFU�J�EFOOF�LBUFHPSJFO�TFMWɪ
PN�EFO�LVO�OFWOFT�J�¥O�UBMF��"MMF�EJTTF�FS�LPEFU�EFS�EF�OFWOFT�FLTQMJTJUU�ɪ

ɪ

7JEFSF�BOBMZTFɫ
(KFOOPN�EFOOF�UPQPTBOBMZTFO�IBS�KFH�BWEFLLFU�IWJMLF�UPQPJ�UBMFOF�CFS´SFS��*�LPSU�LBO�EFUɪ

PQQTVNNFSFT�NFE�BU�UBMFOF�PNGBUUFS�FO�SFLLF�BLU´SFS�NFO�EFU�CZHHFT�PQQ�UP�TUPSF�HSVQQFS��%Fɪ

TPN�IBS�HKPSU�FO�JOOTBUT�PH�BMMF�PTT�BOESF��)BOEMJOHFOF�FS�UFUU�LOZUUFU�UJM�BLU´SFOF��%F�TPN�HK´Sɪ

FO�JOOTBUT�LKFNQFS�PH�TM¡TT�NFOT�WJ�BOESF�TLBM�UBLLF�PH�IFESF�EFN�GPS�JOOTBUTFO��%FUUF�TLKFS�Q¡ɪ

FO�SFLLF�VMJLF�TDFOFS�NFO�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�EPNJOFSFOEF��*ɪ

IFOTJLUFO�N´UFT�EF�UP�QFOUBEFOF�J�WFSEJFOF�WJ�BMMF�TU¡S�TBNNFO�PN��%JTTF�WFSEJFOF�FS�EFU�OPFOɪ

TPN�LKFNQFS�GPS�Q¡�WFHOF�BW�PTT�BMMF��0H�J�OFUUPQQ�EJTTF�WFSEJFOF�N´UFS�IJTUPSJFGPSUFMMJOHFO�PNɪ

EFN�TPN�HK´S�FO�JOOTBUT��SBNNFGPSUFMMJOHFO�PN�BMMF�PTT�BOESF��&O�GPSUFMMJOH�PN�IWJMLF�WFSEJFSɪ

WJ�BMMF�NFOFS�EFU�FS�WFSEU�¡�LKFNQF�GPS�ɪ

ɪ

¶#FHSFQɫ 1FOUBEF����3BNNFGPSUFMMJOHFOɫ 1FOUBEF����)JTUPSJFGPSUFMMJOHFOɫ

"LU¶SFSɫ "MMF�PTT�BOESF�ɪ "MMF�TPN�HK´S�FO�JOOTBUT�ɪ

)BOEMJOHFSɫ 4FOEF�VU�TPMEBUFS�UJM�LSJH�PHɪ
JOUFSOBTKPOBMF�PQFSBTKPOFS�ɪ
%FSFUUFS�BOFSLKFOOF�IFESF�PHɪ
UBLLF�ɪ

.PUTUBOETLBNQ�LKFNQF�PH�TM¡TT�ɪ

4DFOFSɫ ���NBJ�TPN�GSJHK´SJOHT��PHɪ
WFUFSBOEBH�NFO�PHT¡�/PSHF�TPNɪ
TBNGVOO�ɪ

4¢SMJH�BOESF�WFSEFOTLSJH�PHɪ
JOUFSOBTKPOBMF�PQFSBTKPOFS�NFOɪ
PHT¡�BMU�SFMBUFSU�UJM�JOUFSOBTKPOBM�VSPɪ
PH�LPOGMJLU�ɪ

.JEMFSɫ �ɪ �ɪ

)FOTJLUɫ 'SFE�GSJIFU�PH�EFNPLSBUJ�ɪ

5BCFMM����'PSEFMJOH�BW�FLTFNQMFS�Q¡�UPQPJ�TPN�LOZUUFT�UJM�EF�VMJLF�CFHSFQFOF�J�EF�UP�QFOUBEFOF�ɪ
ɪ

%FUUF�CSJOHFS�NFH�UJMCBLF�UJM�EF�USF�JOOMFEFOEF�GPSTLOJOHTTQ´STN¡MFOF�TPN�PNIBOEMFS�BLU´SFOFɪ

GPSUFMMJOHFOF�PH�WFSEFOTCJMEFU�TPN�QSFTFOUFSFT��4JEFO�KFH�O¡�IBS�BWEFLLFU�UP�WJLUJHF�HSVQQFS�BWɪ

BLU´SFS�WJM�KFH�H¡�EZQFSF�JOO�J�IWPSEBO�EJTTF�BLU´SFOF�TLBQFT�BW�UBMFSFO�PH�IWJMLFO�SPMMF�EJTTF�IBS�ɪ

)WPSEBO�PNUBMFT�EF�GPSTLKFMMJHF�HSVQQFOF�PH�IWFN�JOLMVEFSFT �)WB�FS�EFU�TPN�EFGJOFSFS�EFɪ

VMJLF�HSVQQFOF �)WPSEBO�MFHHFS�UBMFOF�UJM�SFUUF�GPS�IWPSEBO�QVCMJLVN�TLBM�GPSTU¡�EF�TPN�IBS�HKPSUɪ

���



ɪ

FO�JOOTBUT �0H�IWPSEBO�TLBM�QVCMJLVN�GPSTU¡�TJO�SPMMF�PWFSGPS�EJTTF �5PQPTBOBMZTFO�QFLFS�PHT¡ɪ

NPU�BU�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�EPNJOFSFOEF�J�GPSUFMMJOHFO��%FO�WJEFSFɪ

BOBMZTFO�H¡S�EFSGPS�EZQFSF�J�IWPSEBO�EJTTF�UP�PNUBMFT��)WPSEBO�TLBQFS�UBMFSFO�TBNNFOIFOHɪ

NFMMPN�BOESF�WFSEFOTLSJH�PH�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS �)FS�CMJS�EFO�GFMMFT�IFOTJLUFO�GPSɪ

EF�UP�QFOUBEFOF�KFH�IBS�BWEFLLFU�WJLUJH�GPSEJ�BOBMZTFO�IJUUJM�WJTFS�BU�EFU�FS�NBOHF�BW�EF�WFSEJFOFɪ

TPN�FS�LPEFU�TPN�UPQPJ�J�IFOTJLU�TPN�CSVLFT�UJM�¡�HK´SF�OFUUPQQ�EFOOF�LPCMJOHFO�GSB�BOESFɪ

WFSEFOTLSJH�UJM�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS��5JM�TJTU�WJM�KFH�TF�Q¡�IWJMLFU�WFSEFOTCJMEF�TPNɪ

LPNNFS�UJM�TZOF�HKFOOPN�EFOOF�CSVLFO�BW�UP�QFOUBEFS��FO�IJTUPSJFGPSUFMMJOH�PH�FOɪ

SBNNFGPSUFMMJOH��)WPSEBO�GPSNFS�EFUUF�WFSEFOTCJMEFU�W¡S�GPSTU¡FMTF�BW�BOESF�WFSEFOTLSJHɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�'PSTWBSFU�PH�EFO�OZF�GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ ɪ

ɪ

"LU¶SFOFT�VMJLF�SPMMFSɫ
4FMW�PN�EFU�FS�NBOHF�BLU´SFS�UJMTUFEF�J�UBMFOF�FS�EFU�TPN�WJTU�HKFOOPN�UPQPTBOBMZTFO�UPɪ

IPWFEHSVQQFS�TPN�TLBQFT��%F�TPN�HK´S�FO�JOOTBUT�PH�BMMF�PTT�BOESF��+FH�WJM�G´STU�TF�O¢SNFSF�Q¡ɪ

EFO�HSVQQFO�NFOOFTLFS�TPN�HK´S�FO�JOOTBUT�PH�TPN�EBOOFS�IJTUPSJFGPSUFMMJOHFO�ɪ

7FUFSBOFS�TPMEBUFS�PH�IFMUFSɫ

"MMF�UBMFOF�JOOFIPMEFS�PNUBMF�BW�WFUFSBOFS�PH�BMMF�VOOUBUU�LPOHFOT�UBMF�J������JOOFIPMEFSɪ

TPMEBUFS��%PH�FS�EFU�GPSTLKFMMFS�NFMMPN�UBMFOF�J�IWFN�TPN�PNGBUUFT�BW�T¢SMJH�PSEFU�WFUFSBOFS��)FSɪ

WJM�KFH�G´STU�WJTF�FLTFNQMFS�GSB�EF�OJ�UBMFOF�G´S�KFH�UJM�TMVUU�PQQTVNNFSFS�ɪ

ɪ

4UPMUFOCFSH������ ʶ�"MMFSFEF�UJEMJH�J�EFO�G´STUF�UBMFO�J������CSVLFS�4UPMUFOCFSH�WFUFSBOCFHSFQFUɪ

O¡S�IBO�TOBLLFS�PN�IWFN�TPN�TLBM�IFESFT�Q¡����NBJ��-JLF�FUUFSQ¡�CSVLFS�IBO�PSEFU�TPMEBUFOFɪ

PN�EFO�TBNNF�HSVQQFO�NFOOFTLFS�	��������Ǜ���
��4UPMUFOCFSH�TJFS�JLLF�FLTQMJTJUU�J�UBMFO�IWFNɪ

WFUFSBOFOF�FS�NFO�JOUSPEVTFSFS�CFHSFQFU�J�GPSCJOEFMTF�NFE�BU�EF�TLBM�IFESFT��/¡S�IBO�T¡�JHKFOɪ

CSVLFS�TPMEBU�CFHSFQFU�MJLF�FUUFSQ¡�N¡�WJ�TPN�MFTFS�GPSTU¡�EFUUF�TPN�BU�TPMEBUFS�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�PH�WFUFSBOFS�FS�EFU�TBNNF��%FUUF�VOEFSCZHHFT�PHT¡�MJUU�TFOFSF�J�UBMFO�IWPS�IBO�JHKFOɪ

CSVLFS�TPMEBUFS�PH�WFUFSBOFS�PN�IWFSBOESF�	��������Ǜ���
�ɪ

ɪ

4UPMUFOCFSH������ ʶ�%FS�4UPMUFOCFSH�J������LVO�TOBLLFS�PN�WFUFSBOFS�PH�TPMEBUFS�J�SFMBTKPO�UJMɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�EFU�FO�MJUFO�FOESJOH�J�������)BO�TOBLLFS�GPSUTBUU�PN�WFUFSBOFOF�PHɪ

���



ɪ

TPMEBUFOF�TPN�EF�TPN�FOUFO�HKPSEF�FO�JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH�FMMFS�J�EBHFOTɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�NFO�GMFUUFS�TBNUJEJH�JOO�OPF�PN�UKFOFTUF�J�/PSHF��)BO�USFLLFS�GSBNɪ

GFN�TPMEBUFS�TPN�E´EF�VOEFS�USFOJOH�UJEMJHFSF�TBNNF�¡S�	��������
��%FSFUUFS�TFUUFS�IBO�EFUUF�Jɪ

LPOUFLTU�BW����NBJ��j7J�NJOOFT�J�EBH�BMMF�TPN�IBS�GBMU�J�UKFOFTUF�GPS�/PSHF��*�PQFSBTKPOFS�Jɪ

VUMBOEFU�FMMFS�J�´WFMTF�IFS�IKFNNFw�	��������Ǜ���
��)FS�IBS�EFU�BMUT¡�LPNNFU�JOO�BU����NBJ�PHT¡ɪ

FS�FO�EBH�GPS�¡�NJOOFT�BMMF�TPN�IBS�E´EE�J�UKFOFTUF�GPS�/PSHF�ɪ

ɪ

4UPMUFOCFSH������ ʶ�*�EFOOF�UBMFO�FS�EFU�IKFNMJHF�GPLVTFU�JHKFO�NFS�FMMFS�NJOESF�CPSUF��)BO�UBMFSɪ

GPSUTBUU�PN�¡�NJOOFT�EF�TPN�IBS�HJUU�TJUU�MJW�GPS�/PSHF�NFO�EB�J�LPOUFLTU�BW�BOESF�WFSEFOTLSJHɪ

	��������Ǜ���
��/¡S�EFU�HKFMEFS�PNUBMF�BW�TPMEBUFOF�J�EFOOF�UBMFO�FS�EFU�JHKFO�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�EFU�HKFMEFS��4UPMUFOCFSH�CSVLFS�NZF�QMBTT�J�UBMFO�Q¡�¡�TOBLLF�PN�PQQESBHFOF�OPSTLFɪ

TPMEBUFS�M´TFS�VUFOMBOET�	��������Ǜ���
�PH�EF�TPMEBUFOF�TPN�TLBM�NPUUB�FO�NFEBMKF�GPS�JOOTBUT�Jɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�	��������Ǜ���
��%FU�FS�UZEFMJH�BU�EF�QFSTPOFOF�TPN�TLBM�IFESFT�FS�EFɪ

TPN�IBS�HKPSU�FO�JOOTBUT�VUFOGPS�MBOEFUT�HSFOTFS��j4PN�OBTKPO�TLBM�WJ�TM¡�SJOH�PN�W¡SF�TPMEBUFSɪ

TPN�IBS�USPTTFU�GSZLU�PH�H¡UU�JOO�J�GBSFS�MBOHU�IKFNNFGSBw�	��������Ǜ���
�ɪ

ɪ

4PMCFSH������ ʶ�%FUUF�FS�TUBUTNJOJTUFS�4PMCFSHT�G´STUF�UBMF�Q¡�GSJHK´SJOHT��PH�WFUFSBOEBHFO��5BMFOɪ

QSFHFT�BW�NJOESF�CSVL�BW�CFHSFQFOF�TPMEBUFS�PH�WFUFSBOFS��&O�BOOFO�BLU´S�FS�JNJEMFSUJE�WJLUJHɪ

TK´GPMLFOF��4PMCFSH�CSVLFS�NZF�QMBTT�Q¡�¡�GPSUFMMF�PN�EFO�JOOTBUTFO�TPN�CMF�HKPSU�BW�OPSTLFɪ

TK´GPML�VOEFS�BOESF�WFSEFOTLSJH��%FUUF�LBO�IFOHF�TBNNFO�NFE�BU�3FHKFSJOHFO�4UPMUFOCFSH�Jɪ

BVHVTU������CB�LSJHTTFJMFSOF�PN�VOOTLZMEOJOH�	4US´N�&SJDITFO�����
��4FMW�PN�LSJHTTFJMFSOFɪ

PHT¡�OFWOFT�J�4UPMUFOCFSHT�UBMF�J������GPSUFMMFT�EFU�JLLF�OPFO�IJTUPSJF�PN�EFN�EFS��%FU�CSVLFSɪ

4PMCFSH�QMBTT�Q¡�J�������4PMCFSHT�UBMF�TLJMMFS�TFH�PHT¡�VU�GSB�EF�GPSFH¡FOEF�WFE�TQBSTPNNFMJH�CSVLɪ

BW�PSEFOF�TPMEBUFS�PH�WFUFSBOFS��'´STU�PWFS�IBMWWFJT�VU�J�UBMFO�CSVLFS�IVO�PSEFU�TPMEBUFS�¥O�HBOHɪ

EFSFUUFS�WFUFSBOFS�UP�HBOHFS�PH�EFU�FS�EFU�IFMF��4FMW�PN�EF�LPOLSFUF�CFHSFQFOF�TPMEBUFS�PHɪ

WFUFSBOFS�JLLF�CSVLFT�J�TUPS�HSBE�FS�EFU�UKFOFTUF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�IVO�TOBLLFS�PN�O¡Sɪ

IVO�JLLF�TOBLLFS�PN�BOESF�WFSEFOTLSJH��j+FH�WJM�EFSGPS�TFOEF�FO�TQFTJFMM�IJMTFO�UJM�BMMF�EFSF�TPNɪ

IBS�UKFOFTUFHKPSU�PH�UKFOFTUFHK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�w�	��������Ǜ���
�ɪ

ɪ

,POH�)BSBME������ ʶ�%FUUF�¡SFU�CMF�GSJHK´SJOHTKVCJMFFU�NBSLFSU�TQFTJFMU�OPF�TPN�FS�HSVOOFO�UJM�BUɪ

LPOHFO�PH�JLLF�TUBUTNJOJTUFSFO�IPMEFS�IPWFEUBMFO��"W�BMMF�UBMFOF�J�NBUFSJBMFU�TLJMMFS�EFOOF�TFHɪ

NFTU�GSB�EF�BOESF�Ǜ�TQFTJFMU�GPS�BLU´SQFSTQFLUJWFU��%FU�IBS�TBOOTZOMJHWJT�C¡EF�TBNNFOIFOH�NFEɪ

���



ɪ

IWJMLFO�SPMMF�LPOHFO�IBS�TBNNFOMJHOFU�NFE�EFO�SPMMFO�TUBUTNJOJTUFSFO�IBS�PH�JLLF�NJOTUɪ

GSJHK´SJOHTKVCJMFFU��0SEFU�TPMEBUFS�GPSFLPNNFS�JLLF�J�LPOHFOT�UBMF�NFOT�WFUFSBOFS�FS�OFWOU�¥Oɪ

HBOH��%FS�C¡EF�4UPMUFOCFSH�PH�4PMCFSHT�UBMFS�IJUUJM�IBS�CJESBUU�UJM�FO�GPSTU¡FMTF�BW�WFUFSBOFS�TPNɪ

OPFO�TPN�FOUFO�HKPSEF�FO�JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH�FMMFS�J�EF�JOUFSOBTKPOBMF�PQFSBTKPOFOFɪ

J�FUUFSUJE�CSVLFS�LPOHFO�CFHSFQFU�Q¡�FO�NJOESF�JOOTOFWSFOEF�N¡UF��'´STU�TOBLLFS�IBO�PN�BU�EFUɪ

WJ�M¢SUF�BW�BOESF�WFSEFOTLSJH�FS�BU�GSFE�GSJIFU�PH�EFNPLSBUJ�N¡�GPSTWBSFT�Ǜ�PN�O´EWFOEJH�NFEɪ

MJWFU�TPN�JOOTBUT�	��������Ǜ���
��%FUUF�FS�FO�UZEFMJH�IFOWJTOJOH�UJM�EF�TPN�IBS�TBHU�TFH�WJMMJHF�UJMɪ

¡�HK´SF�EFOOF�JOOTBUTFO�Ǜ�BMUT¡�BMMF�J�'PSTWBSFU��%FOOF�GPSTU¡FMTFO�FS�NFS�JOLMVEFSFOEF�FOO�Jɪ

TUBUTNJOJTUFSOFT�UBMFS��/PFO�GMFSF�FLTFNQMFS�Q¡�EFUUF�GJOOFS�WJ�PHT¡�NPU�TMVUUFO�BW�UBMFO��j5JM�BMMFɪ

TPN�LKFNQFU�VOEFS�EF�GFN�MBOHF�¡SFOFw�	��������
��)FS�JOLMVEFSFT�BMMF�TPN�LKFNQFU�VOEFSɪ

BOESF�WFSEFOTLSJH�VUFO�¡�GSFNIFWF�OPFO�HSVQQF�TQFTJFMU��7JEFSF�TJFS�IBO�j5JM�BMMF�WFUFSBOFS�Ǜɪ

HBNMF�TPN�VOHFw�	��������
��(KFOOPN�UBMFO�EFGJOFSFT�JLLF�WFUFSBOFOF��"MMF�TPN�TFS�Q¡�TFH�TFMWɪ

TPN�WFUFSBOFS�FS�JOLMVEFSU�Ǜ�HBNMF�TPN�VOHF�Ǜ�PH�FS�EFSNFE�FO�EFM�BW�CFHSFQFU��0H�UJM�TJTU�j5JMɪ

BMMF�TPN�TM¡TT�NPU�LSJH�PH�VSFUU�Ǜ�PH�GPS�GSFE�PH�GSJIFU�EFNPLSBUJ�PH�NFOOFTLFSFUUJHIFUFSwɪ

	��������Ǜ���
��"MMF�TPN�LKFNQFS�GPS�GSFE�PH�GSJIFU�FS�JOLMVEFSU��0N�EFU�FS�HKFOOPN�¡�CMJɪ

TPMEBU�J�'PSTWBSFU�FMMFS�HKFOOPN�BOOFU�UZQF�BSCFJE�BWHSFOTFS�JLLF�LPOHFO��%JTTF�TFUOJOHFOFɪ

PNGBWOFS�BMMF�ɪ

ɪ

4PMCFSH������ ʶ�)FS�LBO�WJ�BOF�FO�FOESJOH�GSB�IFOOFT�GPSSJHF�UBMF��4PMCFSH�CFHZOOFS�JHKFO�NFE�¡ɪ

PNUBMF�BOESF�WFSEFOTLSJH��)VO�TOBLLFS�PN�EF�WFSEJFOF�TPN�CMF�LKFNQFU�GPS�VOEFS�BOESFɪ

WFSEFOTLSJH�PH�TJFS�BU�EFUUF�FS�WFSEJFS�IVOESFUVTFOFS�BW�OPSTLF�NFOO�PH�LWJOOFS�IBS�GPSTWBSUɪ

TJEFO��#¡EF�Q¡�WBLU�J�/PSHF�PH�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PWFS�IFMF�WFSEFO�	��������Ǜ���
�ɪ

%FUUF�FS�G´STUF�HBOH�BMMF�TPN�UKFOFTUFHK´S�GPS�'PSTWBSFU�IKFNNF�J�/PSHF�PHT¡�JOLMVEFSFT�Jɪ

GFJSJOHFO�Q¡����NBJ��)FMU�VUFO�¡�CSVLF�IWFSLFO�CFHSFQFU�TPMEBU�FMMFS�WFUFSBO�IBS�4PMCFSH�IFSɪ

JOLMVEFSU�BMMF�TPN�UKFOFTUFHK´S�J�'PSTWBSFU�TPN�FO�EFM�BW�HSVQQFO�TPN�TLBM�GFJSFT�Q¡����NBJ��%FUUFɪ

HK´S�IVO�Q¡�OZUU�TFOFSF�J�UBMFO�O¡S�IVO�TOBLLFS�PN�BMMF�'PSTWBSFUT�NFOO�PH�LWJOOFS�TPN�FS�Q¡ɪ

WBLU�IWFS�FOFTUF�EBH�	��������Ǜ���
��-JLFWFM�FS�JLLF�EFUUF�IFMU�HKFOOPNH¡FOEF�J�UBMFO��/¡S�IVOɪ

TOBLLFS�PN�IWFN�TPN�TLBM�IFESFT�Q¡����NBJ�USFLLFS�IVO�GSBN�LSJHFO�PH�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�	��������Ǜ���
��0H�O¡S�IVO�LPNNFS�NFE�FU�LPOLSFU�FLTFNQFM�FS�EFU�EFO�OPSTLFɪ

TPMEBUFO�J�,BCVM�IVO�OFWOFS�	��������
��*�UJMMFHH�FS�EFU�WFSEU�¡�CFNFSLF�BU�4PMCFSH�PHT¡�J�EFOOFɪ

UBMFO�TPN�J������J�MJUFO�HSBE�CSVLFS�PSEFOF�TPMEBU�PH�WFUFSBO��)VO�TOBLLFS�JTUFEFO�PN�ʁOPSTLFɫ

���



ɪ

NFOO�PH�LWJOOFSʁ� ʶBMMF�EFN ʶ�PH�ʁ'PSTWBSFUT�NFOO�PH�LWJOOFS ʶ��4PMEBUCFHSFQFU�CSVLFT�LVO�UP�HBOHFSɪ
WFUFSBOFS�CSVLFT�¥O�HBOH�ɪ

ɪ

4PMCFSH������ ʶ�/¡S�IVO�J�EFOOF�UBMFO�TOBLLFS�PN�IWFN�WJ�IFESFS����NBJ�FS�EFU�G´STU�J�UBMFOɪ

TOBLL�PN�BMMF�TPN�HKPSEF�FO�JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH�	��������Ǜ���
��)FS�H¡S�4PMCFSHɪ

MBOHU�J�¡�JOLMVEFSF�BMMF�HSVQQFS�GSB�LSJHFO�C¡EF�OPSTLF�PH�BMMJFSUF�TPMEBUFS�TK´GPMLɪ

NPUTUBOETHSVQQFS�FOLFMUNFOOFTLFS�BMMF�TPN�TMPTT�PH�BMMF�TPN�ZUUF�TJO�NPUTUBOE�J�EFU�TUJMMF��7FEɪ

¡�MJTUF�PQQ�BMMF�EJTTF�GSFNIFWFS�4PMCFSH�C¡EF�EFO�NJMJU¢SF�PH�EFO�TJWJMF�JOOTBUTFO�VOEFS�BOESFɪ

WFSEFOTLSJH�PH�JOLMVEFSFS�BMMF�J�FO�IFEFS�Q¡�GSJHK´SJOHT��PH�WFUFSBOEBHFO��*������NBSLFSUFɪ

'PSTWBSFU�TPMEBUFOF�GSB�5ZTLMBOETCSJHBEFO�TQFTJFMU�PH�4PMCFSH�CSVLFS�FUU�BWTOJUU�Q¡�¡�GSFNIFWFɪ

EFOOF�HSVQQFO�	��������Ǜ���
��4FOFSF�J�UBMFO�JOLMVEFSFS�IVO�JHKFO�BMMF�J�'PSTWBSFU�O¡S�IVO�TJFSɪ

BU�WJ�IFESFS�PHT¡�BMMF�EFN�TPN�NFE�EFU�OPSTLF�GMBHHFU�Q¡�TLVMEFSFO�IBS�HKPSU�FO�JOOTBUT�GPSɪ

MBOEFU�PH�GSJIFUFO�Ǜ�C¡EF�IKFNNF�PH�VUF�	��������Ǜ���
��.FO�GSB�EFU�H¡S�IVO�EJSFLUF�PWFS�UJM�¡ɪ

TOBLLF�PN���������OPSTLF�LWJOOFS�PH�NFOO�TPN�IBS�UKFOFTUFHKPSU�J�����PQFSBTKPOFS�Q¡�GJSFɪ

LPOUJOFOUFS��4PN�J�IFOOFT������UBMF�FS�EFU�BMUT¡�MJUU�ʁKB�UBLL�CFHHF�EFMFS�ʁPWFS�IWFN�TPN�JOLMVEFSFT�ɪ

ɪ

#BLLF�+FOTFO������ ʶ�%FUUF�¡SFU�IPMEFT�UBMFO�BW�GPSTWBSTNJOJTUFSFO��.BOHF�BW�EF�TBNNFɪ

HSFQFOF�TPN�4PMCFSH�CFOZUUFU�J�TJO�UBMF�¡SFU�G´S�GJOOFS�WJ�JHKFO�IFS��/¡S�#BLLF�+FOTFO�MJTUFS�PQQɪ

BMMF�TPN�TLBM�UBLLFT�GPS�JOOTBUTFO�VOEFS�BOESF�WFSEFOTLSJH�FS�EFU�EF�TBNNF�TPN�4PMCFSH�USBLLɪ

GSBN�J������GSB�TPMEBUFOF�UJM�FOLFMUNFOOFTLFOF�PH�EF�TPN�ZUUF�TJO�NPUTUBOE�J�EFU�TUJMMFɪ

	��������Ǜ���
��*������WBS�EFU�TPMEBUFOF�GSB�6/*'*-�PQFSBTKPOFO�J�-JCBOPO�TPN�CMF�IFESFUɪ

TQFTJFMU�BW�'PSTWBSFU�PH�UBMFO�JOOFIPMEFS�UP�TFUOJOHFS�PN�EFN�	��������Ǜ���
��4FMW�PN�PHT¡ɪ

GPSTWBSTNJOJTUFSFO�CSVLFS�UJE�Q¡�¡�TOBLLF�PN�OPSTLF�TPMEBUFST�JOOTBUT�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�USFLLFS�IBO�PHT¡�GSBN�EFO�JOOTBUTFO�TPN�HK´SFT�IFS�IKFNNF��-B�PTT�H¡�UJMCBLF�UJMɪ

4PMCFSHT�GPSNVMFSJOH�J�������j%FU�H¡S�FO�MJOKF�GSB�LBOPOES´OOFOF�Q¡�0TDBSTCPSH�FO�BQSJMOBUU�Jɪ

������5JM�EFO�OPSTLF�TPMEBUFO�Q¡�FO�¡TLBN�PWFS�,BCVMw�	��������Ǜ���
��0HT¡�TFS�WJ�IWPSEBOɪ

#BLLF�+FOTFO�GPSNVMFSFS�EFU�J�������j%FU�H¡S�FO�MJOKF�GSB�LZTUBSUJMMFSJTUFOF�TPN�BWWJTUF�EF�G´STUFɪ

UZTLF�GM¡UFTU´UFOF����BQSJM�������5JM�HSFOTFKFHFSFO�J�1BTWJL��0H�EFO�OPSTLF�TPMEBUFO�TPN�USFOFS�PHɪ

WFJMFEFS�TJOF�JSBLJTLF�FMMFS�BGHIBOTLF�LPMMFHFSw�	��������Ǜ���
��%F�UP�GPSNVMFSJOHFOF�FS�TW¢SUɪ

MJLF�NFO�#BLLF�+FOTFO�USFLLFS�JOO�TPMEBUFS�Q¡�KPCC�J�/PSHF�Q¡�MJL�MJOKF�NFE�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��5JM�TMVUU�J�UBMFO�LPNNFS�EFO�NFTU�FLTQMJTJUUF�VUWJEFMTFO�BW�WFUFSBOCFHSFQFU�WJ�IBSɪ

TFUU�IJUUJM�J�UBMFOF��%B�TJFS�GPSTWBSTNJOJTUFSFO�BU�jBMMF�TPN�NFE�EFU�OPSTLF�GMBHHFU�Q¡�TLVMEFSFOɪ

���



ɪ

IBS�HKPSU�FO�JOOTBUT�GPS�W¡SU�MBOE�FS�W¡SF�WFUFSBOFSw�	��������Ǜ���
��5KFOFTUF�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�IBS�JLLF�MFOHFS�OPF�NFE�EFU�¡�LVOOF�LBMMF�TFH�WFUFSBO�¡�HK´SF��%FUUF�TZOFT�¡�W¢SF�FOɪ

WJEFSFG´SJOH�PH�ZUUFSMJHFSF�GPSTUFSLOJOH�BW�EFU�TPN�CMF�Q¡CFHZOU�BW�TUBUTNJOJTUFSFO�¡SFU�G´S��%Bɪ

USBLL�IVO�JOO�PHT¡�EF�TPN�UKFOFTUFHK´S�GPS�'PSTWBSFU�J�/PSHF�J�HSVQQFO�TPN�TLBM�IFESFT�Q¡ɪ

EBHFO�NFO�IVO�LBMUF�EFN�JLLF�WFUFSBOFS��%FU�HK´S�GPSTWBSTNJOJTUFSFO�J������ɪ

ɪ

4PMCFSH������ ʶ�0HT¡�J�EFOOF�UBMFO�GJOOFS�WJ�GPSNVMFSJOHFS�TPN�IBOEMFS�PN�BMMF�TPN�UKFOFTUFHK´S�Jɪ

'PSTWBSFU��4UBUTNJOJTUFSFO�GSFNIFWFS�EF�TPMEBUFOF�TPN�TLBM�G¡�NFEBMKF�GPS�FLTUSBPSEJO¢S�JOOTBUT�Jɪ

FO�JOUFSOBTKPOBM�PQFSBTKPO�PH�LBMMFS�EJTTF�SFQSFTFOUBOUFS�GPS�'PSTWBSFU��.FEBMKFNPUUBLFSOF�FSɪ

SFQSFTFOUBOUFS�GPS�BMMF�EFN�TPN�IWFS�FOFTUF�EBH�IKFNNF�PH�VUF�UBS�BOTWBS�GPS�W¡S�TJLLFSIFU�TJFSɪ

IVO�	��������Ǜ���
��.FO�EFSFUUFS�GSFNIFWFS�IVO�JHKFO�EF���������TPN�IBS�UKFOFTUFHKPSU�Jɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�	��������Ǜ���
��-JUU�TFOFSF�J�UBMFO�BWTM´SFS�TUBUTNJOJTUFSFO�BUɪ

3FHKFSJOHFO�IBS�WFEUBUU�¡�FUBCMFSF�FU�OBTKPOBMU�WFUFSBONPOVNFOU�Q¡�"LFSTIVT�GFTUOJOH�ɪ

.POVNFOUFU�TLBM�WJTF�BOFSLKFOOFMTF�BW�BMMF�EFN�TPN�TJEFO�BOESF�WFSEFOTLSJH�IBS�EFMUBUU�Jɪ

JOUFSOBTKPOBM�UKFOFTUF�Q¡�WFHOF�BW�/PSHF�	��������Ǜ���
��%FUUF�FS�GPS�´WSJH�EFO�FOFTUF�HBOHFOɪ

PSEFU�WFUFSBO�FS�NFE�J�EFOOF�UBMFO��0H�EB�CSVLFT�EFU�TPN�OBWO�Q¡�NPOVNFOUFU�3FHKFSJOHFO�TLBMɪ

TFUUF�PQQ�GPS�¡�IFESF�EF�TPN�IBS�HKPSU�FO�JOOTBUT�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�ɪ

)FMUFS�NFE�CFIPW�GPS�PQQG¶MHJOHɫ
%FU�FS�UP�BOESF�CFHSFQ�WJ�LBO�TF�MJUU�O¢SNFSF�Q¡�J�PNUBMFO�BW�BLU´SFS��%FU�FOF�FS�UPQPTFO�IFMUFSɪ

TPN�FS�UJMTUFEF�J�TFLT�BW�UBMFOF��4Q´STN¡MFU�FS��)WFN�FS�IFMUFOF �4UPMUFOCFSH�GPSUFMMFS�J������PNɪ

IWPSEBO�WJ�GJLL�NBOHF�IFMUFS�VOEFS�BOESF�WFSEFOTLSJH�	��������
��%FSFUUFS�TOBLLFS�IBO�PNɪ

TPMEBUFS�TPN�UKFOFTUFHK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�O¡�TLBM�G¡�NFEBMKF�GPS�EFO�JOOTBUTFO�ɪ

5BMFO�BWTMVUUFT�NFE�PSEFOF�jOBTKPOFO�IBS�G¡UU�NBOHF�OZF�IFMUFSw�	��������
��%JTTF�OZF�IFMUFOFɪ

LBO�GPSTU¡T�TPN�BMMF�TPN�UKFOFTUFHK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�NFO�LBOTLKF�T¢SMJHɪ

NFEBMKFNPUUBLFSOF��5P�¡S�TFOFSF�PNUBMFS�4UPMUFOCFSH�NFEBMKFNPUUBLFSOF�JHKFO�TPN�IFMUFSɪ

	��������
��0HT¡�4PMCFSH�CSVLFS�CFHSFQFU�IFMUFS�NFO�J�IFOOFT�UBMFS�FS�IFMUFS�GPSCFIPMEU�EF�TPNɪ

HKPSEF�FO�JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH��)VO�LBMMFS�EFN�LSJHTIFMUFS�	��������
�PH�TJFS�BU�BMMFɪ

TPN�SFJTUF�TFH�NPU�VSFUU�EB�EFU�HKBMEU�	VOEFS�BOESF�WFSEFOTLSJH
�FS�W¡SF�IFMUFS�	���������PHɪ

��������
��%FUUF�FS�BMUT¡�FO�BOOFO�FOESJOH�TPN�IBS�TLKFEE�J�UBMFOF��%FS�WFUFSBOFOF�GSB�OZFSF�UJEɪ

CMF�PNUBMU�TPN�IFMUFS�J�EF�G´STUF�UBMFOF�UJM�4UPMUFOCFSH�FS�EFUUF�PSEFU�GPSCFIPMEU�EF�TPN�HKPSEF�FOɪ

JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH�J�4PMCFSHT�UBMFS��%FU�BOESF�KFH�WJM�TF�MJUU�O¢SNFSF�Q¡�FS�UPQPJɪ

���



ɪ

SFMBUFSU�UJM�PQQG´MHJOH�PH�JWBSFUBLFMTF��%FU�NFTU�JOUFSFTTBOUF�NFE�EJTTF�UPQPJFOF�FS�IWPSEBO�EF�FSɪ

UJMTUFEF�EF�G´STUF�¡SFOF�PH�T¢SMJH�J�EFO�G´STUF�UBMFO�GSB������NFO�FUUFSIWFSU�CMJS�CPSUF�GSB�UBMFOF�ɪ

&O�GPSLMBSJOH�Q¡�EFUUF�LBO�W¢SF�EFO�UJEMJHFSF�OFWOUF�PQQNFSLTPNIFUFO�SVOEU�NBOHMFOEFɪ

PQQG´MHJOH�PH�JWBSFUBLFMTF�BW�WFUFSBOFOF�J�GPSLBOU�BW�FUBCMFSJOHFO�BW�WFUFSBOEBHFO�J�������'PSɪ

FLTFNQFM�CSVLFS�4UPMUFOCFSH�FU�MFOHSF�BWTOJUU�Q¡�¡�GPSUFMMF�IWPSEBO�3FHKFSJOHFO�IBS�KPCCFU�GSBNɪ

UJMUBL�GPS�WFUFSBOFOF�	��������Ǜ���
��%F�OFTUF�¡SFOF�IBS�IBO�JLLF�NFE�TBNNF�UZQF�GPSUFMMJOHɪ

PN�IWB�3FHKFSJOHFO�HK´S�GPS�WFUFSBOFOF�NFO�TJFS�IFMMFS�BU�EF�TPN�G¡S�QSPCMFNFS�TLBM�CMJ�JWBSFUBUUɪ

	���������PH���������
��*�4PMCFSHT�G´STUF�UBMF�GSB������LPOTUBUFSFS�IVO�BU�j3FHKFSJOHFO�WJMɪ

GPSCFESF�PQQG´MHJOHFO�BW�'PSTWBSFUT�WFUFSBOFS�HKFOOPN�LPOLSFUF�UJMUBLw�	��������Ǜ���
�VUFO�¡ɪ

TQFTJGJTFSF�EFUUF�O¢SNFSF��%F�G´STUF�¡SFOF�UJMCZS�UBMFOF�Q¡�FO�N¡UF�UP�GPSTU¡FMTFS�IWPS�WFUFSBOFOFɪ

GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�C¡EF�PNUBMFT�TPN�IFMUFS�TBNUJEJH�TPN�EFU�WFLUMFHHFT�BU�EF�N¡�G¡ɪ

PQQG´MHJOH��%FSFUUFS�GPSTWJOOFS�CFHHF�EJTTF�BTQFLUFOF�GSB�UBMFOF��#FHSFQFU�IFMUFS�CMJS�GSB�4PMCFSHTɪ

UBMFS�GPSCFIPMEU�EF�TPN�HKPSEF�FO�JOOTBUT�VOEFS�BOESF�WFSEFOTLSJH�PH�PQQG´MHJOH�PH�JWBSFUBLFMTFɪ

CMJS�CPSUF�TPN�UPQPJ�J�UBMFOF�ɪ

)WFN�TLBM�IFESFT ɫ
%FO�FOF�TUPSF�HSVQQFO�JOOFOGPS�BLU´S�CFHSFQFU�FS�EF�TPN�TLBM�IFESFT�Q¡�GSJHK´SJOHT��PHɪ

WFUFSBOEBHFO����NBJ�NFO�IWFN�TPN�JOLMVEFSFT�J�HSVQQFO�WBSJFSFS�PH�IBS�UJM�EFMT�VUWJLMFU�TFHɪ

HKFOOPN�EF�¡SFOF�3FHKFSJOHFO�IBS�TU¡UU�CBL�IPWFEBSSBOHFNFOUFU�Q¡�EBHFO��*�TUPSUJOHTWFEUBLFUɪ

GSB������EB�WFUFSBOEBHFO�CMF�WFEUBUU�CMF�UJEMJHFSF�TPMEBUFS�GSB�OBTKPOBMF�TUZSLFS�USFLU�GSBN�TPNɪ

FO�HSVQQF�TPN�TLVMMF�IFESFT�Q¡�EBHFO��(KFOOPN�TUPSUJOHTNFMEJOHFOF�PH�T¢SMJH�IBOEMJOHTQMBOFOɪ

CMF�GPLVTFU�J�TU´SSF�HSBE�SFUUFU�NPU�WFUFSBOFS�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS��%FUUF�FS�PHT¡�GPLVT�Jɪ

EF�G´STUF�UBMFOF�UJM�4UPMUFOCFSH��4PMCFSH�WJEFSFG´SFS�WFLUMFHHJOHFO�BW�EF�TPN�IBS�UKFOFTUFHKPSU�Jɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�J�TJO�G´STUF�UBMF�J�������&UUFS�,POHFOT�UBMF�J������TFS�EFU�VU�UJM�¡�W¢SF�FUɪ

CSVEE��*�4PMCFSHT�UBMF�¡SFU�FUUFS�FS�EFU�G´STUF�HBOH�BMMF�TPN�UKFOFTUFHK´S�GPS�'PSTWBSFU�IKFNNF�Jɪ

/PSHF�PHT¡�JOLMVEFSFT�J�HSVQQFO�TPN�TLBM�IFESFT�Q¡����NBJ��%FOOF�FOESJOHFO�GJOOFS�WJ�JHKFO�J�BMMFɪ

UBMFOF�TJEFO�EFO�HBOH��"OBMZTFO�BW�EFUUF�BTQFLUFU�J�UBMFOF�WJTFS�BU�BLU´SCJMEFU�O¡S�EFU�HKFMEFSɪ

IWFN�TPN�TLBM�IFESFT�JLLF�IBS�W¢SU�TUBCJMU�HKFOOPN�EF�OJ�UBMFOF��7FUFSBOCFHSFQFU�TPN�PHT¡ɪ

IFOHFS�UFUU�TBNNFO�NFE�OBWOFU�EBHFO�IBS�G¡UU�CSVLFT�J�WBSJFSFOEF�HSBE�BW�EF�VMJLF�UBMFSOF��%FUɪ

FS�PHT¡�VUZEFMJH�PN�EFU�FS�WFUFSBOFOF�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�FMMFS�BMMF�J�'PSTWBSFU�TPN�TLBMɪ

BOFSLKFOOFT�HKFOOPN�UBMFOF��4FMW�PN�EFU�TZOFT�¡�W¢SF�FO�VUWJLMJOH�NPU�BU�EFU�HKFMEFS�BMMF�Jɪ

'PSTWBSFU�J�EF�TJTUF�¡ST�UBMFS�ɪ

���



ɪ

7J�TLBM�UBLLF�BOFSLKFOOF�PH�NJOOFTɫ

4¡�H¡S�WJ�WJEFSF�UJM�EFO�BOESF�HSVQQFO�BMMF�PTT�TPN�TLBM�IFESF�EF�TPN�IBS�HKPSU�FO�JOOTBUT��%FS�EFɪ

TPN�JOLMVEFSFT�J�HSVQQFO�TPN�TLBM�IFESFT�WBSJFSFS�HKFOOPN�¡SFOF�FS�EFOOF�HSVQQFO�NFS�TBUU�PHɪ

TUBCJM�J�IWPSEBO�EFO�PNUBMFT�BW�UBMFSOF��%FSGPS�WJM�KFH�JLLF�HKFOOPNH¡�IWFS�FOLFMU�UBMF�GPS�TFHɪ

TPN�J�EFU�GPSFH¡FOEF�NFO�IFMMFS�WJTF�FLTFNQMFS�Q¡�IWPSEBO�EFOOF�BLU´SHSVQQFO�IBS�FOɪ

UZEFMJHFSF�PH�NFS�TUBCJM�CFUZEOJOH�J�BMMF�EF�OJ�UBMFOF�ɪɪ

%FU�TUPSF�ʁXKa
%FOOF�HSVQQFO�TPN�TLBM�UBLLF�BOFSLKFOOF�PH�NJOOFT�PNUBMFT�PGUF�TPN�jWJw��1¡�WFHOF�BW�PTTɪ

BMMF�UBS�TUBUTNJOJTUFSFO�Q¡�TFH�PQQHBWFO�¡�UBLLF��*�FO�QFOUBEJTL�BOBMZTF�WJM�EV�WBOMJHWJT�JLLFɪ

JOLMVEFSF�UBMFSFO�J�CFHSFQFU�BLU´SFS�	'PTT������T�����
��-JLFWFM�FS�EFU�SJLUJH�IFS�OFUUPQQɪ

CFHSVOOFU�J�EFO�GVOLTKPOFO�UBMFSFO�UBS�Q¡�TFH�TPN�FO�TMBHT�UBMTQFSTPO�GPS�GPMLFU��*�¡UUF�BW�EF�OJɪ

UBMFOF�FS�EFU�TPN�WJ�WFU�FO�SFQSFTFOUBOU�GPS�3FHKFSJOHFO�TPN�IPMEFS�UBMFO�J�BMM�IPWFETBLɪ

TUBUTNJOJTUFSFO��5BMFSFO�GVOHFSFS�J�UBMFOF�TPN�FO�SFQSFTFOUBOU�GPS�BMMF�PTT�BOESF�TPN�TPMEBUFOFɪ

HK´S�FO�JOOTBUT�GPS��"U�TUBUTNJOJTUFSFO�FS�JOLMVEFSU�J�EFOOF�HSVQQFO�WJTFT�GPS�FLTFNQFM�O¡Sɪ

4UPMUFOCFSH�TJFS�j.BOHF�TPMEBUFS�IBS�UBUU�TUPS�QFSTPOMJH�SJTJLP�GPS�¡�HJ�PTT�BOESF�USZHHIFUwɪ

	��������Ǜ���
��7FE�¡�CSVLF�PTT�J�EFOOF�TFUOJOHFO�JOLMVEFSFS�TUBUTNJOJTUFSFO�TFH�TFMW�J�HSVQQFOɪ

TPMEBUFOF�HJS�USZHHIFU�UJM��1¡�WFHOF�BW�CFGPMLOJOHFO�UBS�UBMFSFO�Q¡�TFH�¡�EFGJOFSF�IWPSEBO�WJ�TPNɪ

TBNGVOO�TLBM�GPSIPMEF�PTT�UJM�TPMEBUFOF��4UPMUFOCFSH�TJFS�J������BU�jEFSF�<IBS>�NJO�3FHKFSJOHFOTɪ

PH�IFMF�EFU�OPSTLF�GPMLT�EZQF�SFTQFLU�PH�BOFSLKFOOFMTFw�	��������Ǜ���
��)BO�VUUSZLLFS�PHT¡ɪ

jW¡S�UBLLOFNMJHIFU�PH�W¡S�BOFSLKFOOFMTF�GPS�EFSFT�JOOTBUT�Q¡�WFHOF�BW�/PSHFw�	��������Ǜ���
�ɪ

%FUUF�NFE�¡�UBLLF�H¡S�JHKFO�J�WFMEJH�NBOHF�BW�UBMFOF��*������TJFS�4UPMUFOCFSH�BU�WJ�TBNMFT�PWFSɪ

IFMF�MBOEFU�GPS�¡�WJTF�W¡S�UBLLOFNMJHIFU�	��������
��)BO�TJFS�PHT¡�BU�TPMEBUFOF�PH�WFUFSBOFOFɪ

TLBQFS�FO�USZHHFSF�GSBNUJE�GPS�W¡SF�CBSO�PH�EFU�WJM�WJ�UBLLF�EFN�GPS�J�EBH�	��������Ǜ���
�ɪ

4PMCFSH�FS�PHT¡�PQQUBUU�BW�¡�UBLLF�PH�VOEFSTUSFLFS�BU�WJ�UBLLFS�C¡EF�EF�TPN�HKPSEF�FO�JOOTBUTɪ

VOEFS�BOESF�WFSEFOTLSJH�PH�EF�TPN�HK´S�FO�JOOTBUT�J�EBH��j7¡S�UBLL�J�EBH�H¡S�UJM�BMMF�EF�TPNɪ

IBEEF�NPU�PH�TUZSLF�OPL�UJM�¡�LKFNQF�GPS�W¡SF�WFSEJFS��7¡S�UBLL�H¡S�PHT¡�UJM�BMMF�EF�TPN�J�EBHɪ

LKFNQFS�GPS�EF�TBNNF�WFSEJFOFw�	��������Ǜ���
��4PMCFSH�TJFS�PHT¡�BU�j7FUFSBOEBHFO�WJTFS�PTTɪ

IWPS�WJLUJH�'PSTWBSFUT�QFSTPOFMM�FS��%F�TPN�TUJMMFS�PQQ�GPS�¡�TJLSF�PTT�BOESF�GSJIFU�PH�GSFEwɪ

	��������Ǜ���
��4PN�SFHKFSJOHTTKFG�FS�EFU�OBUVSMJH�GPS�TUBUTNJOJTUFSFO�¡�JOOUB�SPMMFO�TPN�EFOɪ

TPN�UBLLFS�Q¡�WFHOF�BW�PTT�BMMF�PH�TUBUTNJOJTUFSFO�IBS�PHT¡�NBLU�UJM�¡�EFGJOFSF�IWPSEBO�WJ�TPNɪ

���



ɪ

OBTKPO�TFS�Q¡�EFO�JOOTBUTFO�TPN�HK´SFT�BW�TPMEBUFOF��4UBUTNJOJTUFSFO�IBS�PHT¡�NBLU�UJM�¡�EFGJOFSFɪ

IWPSEBO�WJ�TLBM�SFTQPOEFSF�Q¡�EFOOF�JOOTBUTFO��&OUFO�EFU�FS�HKFOOPN�UBLLOFNMJHIFU�TPNɪ

4PMCFSH�GSFNIFWFS�j7¡S�UBLL�J�EBH�H¡S�UJM�BMMF�EF�TPN�IBEEF�NPU�PH�TUZSLF�OPL�UJM�¡�LKFNQF�GPSɪ

W¡SF�WFSEJFS��7¡S�UBLL�H¡S�PHT¡�UJM�BMMF�EF�TPN�J�EBH�LKFNQFS�GPS�EF�TBNNF�WFSEJFOFwɪ

	��������Ǜ���
�FMMFS�HKFOOPN�jSFTQFLU�PH�BOFSLKFOOFMTFw�	��������
��*������TBNMFT�WJ�GPS�¡�WJTFɪ

W¡S�EZQF�UBLLOFNMJHIFU�UJM�W¡SF�FHOF�PH�BMMJFSUF�TPMEBUFS�	��������
�J������TLBM�WJ�UBLLF�EFN�TPNɪ

HKPSEF�FO�JOOTBUT�	��������
�PH�J������VOEFSTUSFLFT�EFU�GMFSF�HBOHFS�BU����NBJ�FS�FO�EBH�GPSɪ

UBLLOFNMJHIFU�	�������������PH����
�ɪ

ɪ

'PSVUFO�FO�EBH�GPS�UBLLOFNMJHIFU�FS����NBJ�FO�EBH�GPS�¡�NJOOFT��%FUUF�TOBLLFS�PHT¡�LPOHFO�PN�Jɪ

TJO�UBMF��j%FO����NBJ�FS�EBHFO�GPS�¡�NJOOFT�EF�E´EF�PH�UBLLF�EF�MFWFOEFw�	��������Ǜ���
�ɪ

5BMFSOF�TJFS�BU�WJ�TLBM�NJOOFT�PH�BMESJ�TLBM�HMFNNF�EF�TPN�IBS�TU¡UU�J�G´STUF�MJOKF�	��������
�BMMFɪ

TPN�IBS�GBMU�J�UKFOFTUF�GPS�/PSHF�	��������
�EFN�TPN�HJLL�J�TUSJE�GPS�PTT�	��������
�BMMF�EFNɪ

TPN�GJLL�TJOF�MJW�´EFMBHU�	��������
�FMMFS�BMMF�EFN�TPN�IBS�LKFNQFU�GPS�PTT�	��������
��%FU�FSɪ

PHT¡�W¡SU�BOTWBS�¡�WJTF�TPMEBUFOF�BOFSLKFOOFMTF�GPS�EFSFT�JOOTBUT�	��������
��*������GSFNIFWFSɪ

4PMCFSH�BU�WJ�TLZMEFS�EFN�BOFSLKFOOFMTF��j"OESF�IBS�N¡UUFU�WFOUF�IFMU�PQQ�UJM�W¡S�UJE�GPS�¡�G¡�EFOɪ

BOFSLKFOOFMTFO�WJ�TLZMEFS�EFNw�	��������Ǜ���
��7J�TLBM�PHT¡�IFESF�BMMF�EFN�TPN�NFE�EFUɪ

OPSTLF�GMBHHFU�Q¡�TLVMEFSFO�IBS�HKPSU�FO�JOOTBUT�GPS�MBOEFU�PH�GSJIFUFO�	��������Ǜ���
��4BNUJEJHɪ

QFLFT�EFU�Q¡�BU�WJ�BMMF�IBS�FU�BOTWBS�J�¡�GPSTWBSF�EF�WFSEJFOF�/PSHF�FS�UVGUFU�Q¡�	��������Ǜ���
�ɪ

'MFSF�HBOHFS�USFLLFT�EFU�GSBN�BU�W¡SF�CFTUF��PH�PMEFGPSFMESF�TMPTT�GPS�EJTTF�WFSEJFOF�PH�BU�EFU�O¡ɪ

FS�W¡S�PQQHBWF�¡�CFWBSF�EJTTF�	��������Ǜ�������������PH���������
��.FO�TFMW�PN�EFU�FS�W¡Sɪ

BMMFT�PQQHBWF�TJFS�UBMFOF�UZEFMJH�BU�OPFO�G¡�UBS�EFUUF�BOTWBSFU�Q¡�WFHOF�BW�PTT�BMMF�Ǜ�WFE�¡�MB�TFHɪ

TFOEF�UJM�LSJHTPNS¡EFU��4PN�4PMCFSH�TJFS�EFU�J�������j7J�TLZMEFS�W¡S�GSJIFU�UJM�EF�NBOHF�TPN�TMPTTɪ

GPS�PTT�BMMFw�	��������
�ɪ

ɪ

(KFOOPN�UBMFOF�TLBQFT�FO�GPSUFMMJOH�PN�IWPSEBO�BMMF�WJ�BOESF�TLBM�TF�Q¡�EFO�JOOTBUTFO�FO�BOOFOɪ

BLU´S�IBS�HKPSU�Ǜ�Q¡�W¡SF�WFHOF��'PSUFMMJOHFO�WJTFS�PHT¡�IWPSEBO�WJ�TLBM�SFTQPOEFSF�Q¡�EFOOFɪ

JOOTBUTFO��%FUUF�TLKFS�HKFOOPN�¡�UBLLF�GPS�JOOTBUTFO�BOFSLKFOOF�EFU�EF�IBS�HKPSU�PH�NJOOFT�EFɪ

TPN�FOUFO�E´EF�FMMFS�GJLL�MJWFU�TJUU�´EFMBHU�BW�JOOTBUTFO��(KFOOPN�CSVL�BW�PSE�TPN�PTT�PH�WJɪ

JOLMVEFSFS�UBMFSFO�C¡EF�TFH�TFMW�PH�BMMF�PTT�BOESF�J�EFO�TBNNF�HSVQQFO�ɪ

���



ɪ

3FHKFSJOHFOT�SPMMFɫ
5BMFSFO�SFQSFTFOUFSFS�BMUT¡�EFU�TUPSF�WJ�J�EFOOF�TBNNFOIFOHFO��.FO�TPN�TUBUTNJOJTUFSɪ

SFQSFTFOUFSFS�PHT¡�UBMFSFO�3FHKFSJOHFO�OPF�TPN�JCMBOU�LPNNFS�UJM�TZOF�J�UBMFOF��*�4UPMUFOCFSHTɪ

G´STUF�UBMF�GSB������IBS�3FHKFSJOHFO�G´STU�FO�UZEFMJH�PH�BLUJW�SPMMF��j3FHKFSJOHFO�´OTLFS�O¡�¡�CSVLFɪ

EFOOF�BOMFEOJOHFO�UJM�¡�IFESF�BMMF�W¡SF�WFUFSBOFSw�	��������
��5JM�TMVUU�J�UBMFO�FS�EFU�IFMFɪ

OBTKPOFO�TPN�TLBM�IFESF�WFUFSBOFOF��j/BTKPOFO�IBS�G¡UU�NBOHF�OZF�IFMUFS��*�EBH�TLBM�WJ�IFESFɪ

EFNw�	��������Ǜ���
��(KFOOPN�BMMF�UBMFOF�FS�EFU�EFUUF�TJTUF�TPN�CSVLFT�NFTU��%F�HBOHFOFɪ

3FHKFSJOHFO�OFWOFT�FS�EFU�J�GPSCJOEFMTF�NFE�BU�EFO�IBS�HKPSU�OPF�NFS�LPOLSFU�TPN�J�FLTFNQFMFUɪ

PWFS�IWPS�3FHKFSJOHFO�FS�EF�TPN�TU¡S�CBL�¡�JOOG´SF�WFUFSBOEBHFO��%FUUF�TBNNF�TFS�WJ�J�GMFSFɪ

BOESF�TBNNFOIFOHFS�T¢SMJH�J�GPSCJOEFMTF�NFE�VUEFMJOH�BW�NFEBMKFS�Ǜ�Q¡�UWFST�BW�UBMFS�PH�UBMFSFɪ

	�����������������Ǜ����PH���������
��3FHKFSJOHFO�G¡S�PHT¡�FO�BLUJW�SPMMF�GPS�FLTFNQFM�J�¡ɪ

GPSCFESF�PQQG´MHJOHFO�BW�'PSTWBSFUT�WFUFSBOFS�HKFOOPN�LPOLSFUF�UJMUBL�	��������Ǜ���
�PHɪ

CFTMVUOJOHFO�PN�¡�PQQG´SF�FU�WFUFSBONPOVNFOU�Q¡�"LFSTIVT�GFTUOJOH�	��������Ǜ���
��/¡S�EFUɪ

HKFMEFS�IBOEMJOHFO�¡�TFOEF�TPMEBUFS�VU�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�EFU�LVO�¥O�UBMF�TPN�CFS´SFSɪ

EFUUF�EJSFLUF�4UPMUFOCFSH�J�������j4PMEBUFOF�TLBM�WJUF�BU�WJ�TPN�FS�BOTWBSMJHF�GPS�¡�TFOEF�EFSF�VU�Jɪ

PQFSBTKPOFS�IBS�EFO�TU´STUF�SFTQFLU�GPS�IWB�EFU�LSFWFS�BW�EFSF�PH�EFSF�IBS�W¡S�GVMMF�TU´UUFwɪ

	��������Ǜ���
�ɪ

"LU¶SCJMEFU�J�UBMFOFɫ

.FE�VUHBOHTQVOLU�J�TUPSUJOHTWFEUBLFU�GSB������WFU�WJ�BU�EFU�CMF�WFEUBUU�¡�JOOG´SF�FO�WFUFSBOEBHɪ

GPS�UJEMJHFSF�TPMEBUFS�GSB�OBTKPOBMF�TUZSLFS�PH�'/�TUZSLFS��%FUUF�TLVMMF�NBO�USP�WJMMF�MFHHF�TUFSLFɪ

G´SJOHFS�GPS�BLU´SFOF�TPN�CMJS�EPNJOFSFOEF�O¡S�3FHKFSJOHFO�J������JOOG´SFS�FO�TU´SSF�PH�NFSɪ

PGGFOUMJH�NBSLFSJOH�BW�WFUFSBOEBHFO��*�UJMMFHH�MFHHFT�EBHFO�UJM�GSJHK´SJOHTEBHFO�Ǜ�FO�EBH�NFE�MBOHɪ

USBEJTKPO�GPS�GFJSJOH�BW�GSFEFO�FUUFS�BOESF�WFSEFOTLSJH��-JLFWFM�FS�EFU�LVO�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�TPN�FS�J�GPLVT�O¡S�4UPMUFOCFSH�GPS�G´STUF�HBOH�H¡S�Q¡�UBMFSTUPMFO�J�������%FUUF�TLKFSɪ

FUUFS�BU�3FHKFSJOHFO�BMMFSFEF�IBS�WBSTMFU�BU�EFO�OZF�EBHFO�FS�JOOG´SU�GPS�¡�IFESF�WFUFSBOFOF�GSBɪ

OFUUPQQ�JOUFSOBTKPOBMF�PQFSBTKPOFS��"MMFSFEF�NFE�EFOOF�FOESJOHFO�CSVLFS�3FHKFSJOHFO�TJO�NBLUɪ

UJM�¡�EFGJOFSF�IWB�EBHFO�TLBM�W¢SF�PH�IWFN�EFO�FS�GPS��*�UJMMFHH�UJM�EFOOF�TQS¡LMJHF�NBLUFO�IBS�EFɪ

PHT¡�NVMJHIFU�UJM�¡�HKFOOPNG´SF�FU�OBTKPOBMU�BSSBOHFNFOU�FUUFS�EF�G´SJOHFOF�EF�MFHHFS��%JTTF�UPɪ

GPSIPMEFOF�HJS�3FHKFSJOHFO�BOMFEOJOH�UJM�¡�TLBQF�FU�BSSBOHFNFOU�IWPS�OBTKPOFO�JOWJUFSFT�UJM�¡ɪ

BEPQUFSF�3FHKFSJOHFOT�WFSEFOTCJMEF�PH�GPSTU¡FMTFTSBNNFS��4BNUJEJH�FS�JLLF�3FHKFSJOHFO�FOɪ

���



ɪ

EPNJOFSFOEF�BLU´S�J�UBMFOF��%FU�FS�JTUFEFO�UP�GPSUFMMJOHFS��&O�PN�IJTUPSJFOF�UJM�EF�TPN�IBS�HKPSUɪ

FO�JOOTBUT��0H�FO�BOOFO�PN�BMMF�PTT�BOESF�ɪ

ɪ

"LU´SCJMEFU�WJTFS�PTT�IWPSEBO�EFU�FS�UP�QFOUBEFS�J�EJTTF�UBMFOF��1¡�EFO�FOF�TJEFO�FS�EFU�FOɪ

IJTUPSJFGPSUFMMJOH�PN�BLU´SFS�TPN�IBS�HKPSU�PH�HK´S�FO�JOOTBUT��%FUUF�QBLLFT�JOO�J�FOɪ

SBNNFGPSUFMMJOH�TPN�IBOEMFS�PN�BMMF�PTT�BOESF�PH�IWPSEBO�WJ�TLBM�GPSIPMEF�PTT�UJM�EFN�TPN�IBSɪ

HKPSU�JOOTBUTFO��1¡�WFHOF�BW�PTT�BMMF�EFGJOFSFS�UBMFSFO�IWFN�TPN�IBS�HKPSU�FO�JOOTBUT�PH�BU�EJTTFɪ

GPSUKFOFS�W¡S�UBLL�PH�BOFSLKFOOFMTF��*�SBNNFGPSUFMMJOHFO�G¡S�WJ�FO�GPSTU¡FMTF�BW�BU�EFU�FS�W¡S�BMMFTɪ

PQQHBWF�¡�CFWBSF�GSFEFO�NFO�BU�EFU�FS�FO�HSVQQF�TPN�HK´S�EFOOF�KPCCFO�Q¡�WFHOF�BW�PTT�BMMF�ɪ

4FMW�PN�UBMFOF�FUUFSIWFSU�IBS�VUWJEFU�HSVQQFO�GPS�EFN�TPN�HK´S�FO�JOOTBUT�Ǜ�PH�EFSNFE�TLBMɪ

IFESFT�Q¡����NBJ�Ǜ�FS�GPSTU¡FMTFO�EFO�TBNNF��%F�HK´S�FO�JOOTBUT�Q¡�WFHOF�BW�PTT�BMMF��0H�WJ�TLBMɪ

UBLLF�PH�BOFSLKFOOF�EFN��%FU�TQSJOHFOEF�JOOIPMEFU�J�BLU´SHSVQQFO�TPN�GBWOFS�EF�TPN�HK´S�FOɪ

JOOTBUT�HK´S�EFU�WBOTLFMJH�¡�QFLF�Q¡�EJTTF�TPN�¥O�HSVQQF�TPN�HKFOOPNH¡FOEF�G¡S�BOFSLKFOOFMTF�ɪ

%FSNFE�TU¡S�WJ�JHKFO�NFE�FUU�BLU´SUPQPT�TPN�FS�EPNJOFSFOEF��ʁWJ ʶ��%FS�UPQPJFOF�LOZUUFU�UJM�EF�TPNɪ

HK´S�FO�JOOTBUT�BMUT¡�IWFN�TPN�TLBM�IFESFT�Q¡�EBHFO�WBSJFSFS�J�IWB�EF�JOOFIPMEFS�T¡�FS�WJ�TPNɪ

FO�OBTKPO�PH�FU�GPML�TUBCJMU�ɪ

ɪ

)WPSEBO�PNUBMFT�EF�VMJLF�TDFOFOF ɫ
*OUFSOBTKPOBMF�PQFSBTKPOFS�PH�BOESF�WFSEFOTLSJH�FS�EF�UP�TUPSF�UPQPJFOF�JOOFOGPS�TDFOFS��/¡�TLBMɪ

WJ�TF�Q¡�IWPSEBO�EF�PNUBMFT��%FSFUUFS�TLBM�WJ�TF�IWPSEBO�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�LPCMFT�TBNNFO�PH�IWPSEBO�EFUUF�JHKFO�CZHHFS�PQQ�UJM�FO�GPSTU¡FMTF�BW�IWPSGPSɪ

/PSHF�TLBM�CJESB�NFE�TPMEBUFS�UJM�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS�ɪ

"OESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFSɫ

*�IJTUPSJFGPSUFMMJOHFO�EBOOFS�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�TBNNFO�EFɪ

WJLUJHTUF�TDFOFOF�GPS�QFOUBEFO��)WPSEBO�PNUBMFT�EF�UP �)FS�WJM�KFH�JHKFO�G´STU�WJTF�FLTFNQMFS�GSBɪ

EF�OJ�UBMFOF�G´S�KFH�PQQTVNNFSFS�ɪ

ɪ

4UPMUFOCFSH������ ʶ�4PN�WJ�BMMFSFEF�IBS�TFUU�J�HKFOOPNHBOHFO�BW�BLU´SFOF�WBS�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�WJLUJH�J�4UPMUFOCFSHT������UBMF��%FU�NFEG´SFS�PHT¡�BU�BOESF�WFSEFOTLSJH�WBS�TW¢SU�MJUFɪ

UJMTUFEF�NFO�BU�EFUUF�J�BMMF�UBMFOF�FUUFSQ¡�IBS�W¢SU�FO�WJLUJH�UPQPT��*������WJSLFS�EFU�TPN�PN�EFUɪ

���



ɪ

WBS�WJLUJH�GPS�4UPMUFOCFSH�¡�CSVLF�UBMFO�UJM�¡�FUBCMFSF�WFUFSBOEBHFO�TPN�FO�BOMFEOJOH�UJM�¡�IFESFɪ

TPMEBUFS�TPN�IBS�UKFOFTUFHKPSU�J�FO�JOUFSOBTKPOBM�PQFSBTKPO��%FUUF�TFS�WJ�C¡EF�HKFOOPN�EFU�TUPSFɪ

GSBW¢SFU�BW�BOESF�WFSEFOTLSJH�PH�IWPS�NZF�QMBTT�IBO�CSVLFS�J�UBMFO�Q¡�¡�GPSUFMMF�PN�IWBɪ

TPMEBUFOF�HK´S�VUF�J�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS��"MMFSFEF�G´STUF�HBOHFO�IBO�J�UBMFO�OFWOFSɪ

BOESF�WFSEFOTLSJH�FS�EFU�GPS�¡�TJ�BU�EBHFOT�TPMEBUFS�TM¡TT�GPS�EF�TBNNF�WFSEJFOF�TPN�CMF�LKFNQFUɪ

GPS�VOEFS�BOESF�WFSEFOTLSJH�	��������Ǜ���
��"MMFSFEF�IFS�TFS�WJ�OPF�TPN�FS�HKFOOPNH¡FOEF�Jɪ

BMMF�UBMFOF�BU�WFSEJFS�CSVLFT�TPN�FU�CJOEFMFEE�NFMMPN�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��/¡S�BOESF�WFSEFOTLSJH�PNUBMFT�J������UBMFO�FS�EFU�J�SFMBTKPO�UJM�GSJHK´SJOHFO�PH�EFOɪ

FOPSNF�HMFEFO�TPN�CMF�VUWJTU�BW�EFU�OPSTLF�GPML�J�NBJEBHFOF������	��������Ǜ���
��4UPMUFOCFSHɪ

OFWOFS�PHT¡�BOESF�WFSEFOTLSJH�WFE�FU�QBS�BOMFEOJOHFS�CMBOU�BOOFU�O¡S�IBO�TJFS�BU�EFU�jWBS�NBOHFɪ

TPN�LKFNQFU�GPS�BU�WJ�TLVMMF�G¡�MBOEFU�W¡SU�UJMCBLFw�	��������Ǜ���
��0NUBMF�BW�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�FS�EPNJOFSFOEF�PH�IFS�GPSUFMMFS�4UPMUFOCFSH�PN�IWB�TPN�GBLUJTL�TLKFS�VUF�Jɪ

PQFSBTKPOFOF��)BO�TOBLLFS�PN�jOPSTLF�GMZ�<TPN�IBS>�H¡UU�Q¡�WJOHFOF�ǩ�J�-JCZBw�jOPSTLFɪ

TPMEBUFS�ǩ�Q¡�QBUSVMKF�J�.BZNBIOFw�PH�jOPSTLF�TUBCTPGGJTFSFS�ǩ�Q¡�KPCC�GPS�¡�USZHHFɪ

JOUFSOBTKPOBM�TLJQTGBSU�NPU�QJSBUFS�J�"EFOCVLUBw�	��������Ǜ���
��*�EFOOF�GPSCJOEFMTF�GSFNIFWFSɪ

IBO�TBNUJEJH�BU�TPMEBUFOF�FS�TFOEU�BW�/PSHF�Q¡�PQQESBH�GPS�WFSEFOTTBNGVOOFU�	��������Ǜ���
�ɪ

)FS�GSFNIFWFS�IBO�LPOLSFUF�PQQHBWFS�TPN�OPSTLF�TPMEBUFS�M´TFS�J�PQQESBH�J�VUMBOEFU�C¡EF�NFEɪ

IFOWJTOJOH�UJM�IWB�EF�HK´S�IWPS�EF�HK´S�EFU�PH�JLLF�NJOTU�IWFN�EF�FS��1¡�EFOOF�N¡UFO�TFUUFS�IBOɪ

TPMEBUFOFT�PQQMFWFMTFS�VUF�JOO�J�EFU�TUPSF�CJMEFU�O¡S�IBO�CFHZOOFS�¡�TOBLLF�PNɪ

WFSEFOTTJUVBTKPOFO�PH�TJFS�BU�jO¡S�JOUFSOBTKPOBM�GSFE�PH�TJLLFSIFU�FS�USVFU�IBS�WJ�BMMF�FU�BOTWBSwɪ

	��������
��)BO�CSVLFS�PHT¡�NZF�QMBTT�Q¡�¡�GPSUFMMF�PN�IJTUPSJTLF�JOUFSOBTKPOBMF�PQFSBTKPOFSɪ

	��������Ǜ���
��4UPMUFOCFSH�CSVLFS�PHT¡�WFSEJFOF�UJM�¡�GPSLMBSF�IWB�TPMEBUFOF�LKFNQFS�GPS��)BOɪ

GSFNIFWFS�jGSJIFU�EFNPLSBUJ�PH�HSVOOMFHHFOEF�NFOOFTLFSFUUJHIFUFSw�PH�WJTFS�UJM�BU�EJTTFɪ

WFSEJFOF�LKFNQFT�GPS�J�j-JCZB�J�4ZSJB�J�"GHIBOJTUBO�PH�FO�SFLLF�BOESF�MBOEw�	��������Ǜ���
�ɪ

'PSIPMEFU�NFMMPN�BOESF�WFSEFOTLSJH�PH�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS�LPCMFS�4UPMUFOCFSHɪ

IFMU�FLTQMJTJUU�TBNNFO�J�UBMFO�ɪ

4PMEBUFOF�TPN�FS�VUF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�J�EBH�TM¡TT�GPS�EF�TBNNF�WFSEJFOF�TPNɪ

HFOFSBTKPOFOF�G´S�EFN�IBS�W¢SU�NFE�¡�USZHHF���VOEFS�BOESF�WFSEFOTLSJH�J�5ZTLMBOETCSJHBEFOɪ

FUUFS�LSJHFO�J�-JCBOPO�J�4VEBO�Q¡�#BMLBO�PH�J�FO�SFLLF�BOESF�PQFSBTKPOFS�Q¡�VMJLF�LPOUJOFOUFS�ɪ

%FSGPS�H¡S�EFU�FO�MBOH�PH�VCSVUU�MJOKF�GSB�NPUTUBOETLBNQFO�VOEFS�BOESF�WFSEFOTLSJH�UJM�LBNQFOFɪ

J�-JCZB�PH�"GHIBOJTUBO�J�EBH��	��������Ǜ���
ɪ

���



ɪ

4UPMUFOCFSH�TLBQFS�IFS�FU�CJMEF�BW�IWPSEBO�BMMF�WJ�BOESF�TLBM�GPSTU¡�EBHFOT�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��4FMW�PN�IBO�CSVLFS�TW¢SU�MJUF�UJE�Q¡�¡�PNUBMF�BOESF�WFSEFOTLSJH�J�UBMFO�UBS�IBO�EFUɪ

NFS�FMMFS�NJOESF�GPS�HJUU�BU�WJ�BMMF�IBS�FO�GPSTU¡FMTF�BW�IWPSGPS�EFU�WBS�WJLUJH�¡�LKFNQF�NPUɪ

PLLVQBTKPOTNBLUFO�VOEFS�LSJHFO��%FOOF�GPSTU¡FMTFO�TJFS�IBO�BU�WJ�PHT¡�TLBM�WJTF�PWFSGPS�EBHFOTɪ

TPMEBUFS��%FU�HK´S�IBO�WFE�¡�GPSUFMMF�PN�EF�LPOLSFUF�UJOHFOF�TPMEBUFOF�HK´S�J�PQFSBTKPOFOFɪ

EFSFUUFS�WFE�¡�LPOTUBUFSF�BU�EF�FS�TFOEU�VU�BW�/PSHF�PHT¡�UJM�TJTU�CSJOHF�EFOOF�GPSTU¡FMTFOɪ

TBNNFO�NFE�GPSTU¡FMTFO�BW�BOESF�WFSEFOTLSJH��4UPMUFOCFSH�CSVLFS�TJO�SFUPSJTLF�IBOEMFLSBGU�UJM�¡ɪ

EFGJOFSF�IWPSEBO�WJ�TLBM�GPSTU¡�EF�JOUFSOBTKPOBMF�PQFSBTKPOFOF�TBUU�JOO�J�TBNNF�GPSTU¡FMTFO�WJɪ

BMMFSFEF�TJUUFS�NFE�BW�BOESF�WFSEFOTLSJH�ɪ

ɪ

4UPMUFOCFSH������ ʶ�%FO�OFTUF�UBMFO�TLJMMFS�TFH�GSB�EFO�IBO�IPMEU�¡SFU�G´S��"OESF�WFSEFOTLSJH�FS�O¡ɪ

FU�WJLUJHFSF�UPQPT��*�EFOOF�UBMFO�GJOOFS�WJ�PHT¡�G¢SSF�LPOLSFUF�CFTLSJWFMTFS�BW�IWB�OPSTLF�TPMEBUFSɪ

HK´S�PH�IBS�HKPSU�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�	��������Ǜ���
��)BO�¡QOFS�NFE�¡�TOBLLF�PN���ɪ

NBJ�TPN�FO�TUPMU�EBH�J�W¡SU�MBOET�IJTUPSJF�PH�GPSUTFUUFS�¡�TOBLLF�PN�BOESF�WFSEFOTLSJH�J�FOɪ

LPOUFLTU�BW�GSJHK´SJOHFO��)FS�LPNNFS�IBO�PHT¡�JOO�Q¡�IWPSEBO�BOESF�WFSEFOTLSJH�PQQMFWEFTɪ

TPN�FU�jTFLT�¡ST�N´SLFw�PH�WJTFS�UJM�BU�j/PSENFOO�HJLL�CFTMVUUTPNU�JOO�J�LBNQFO�GPS�EFNPLSBUJɪ

IKFNNF�PH�VUFw�	��������Ǜ���
��4PN�FU�FLTFNQFM�Q¡�EJTTF�OPSENFOOFOF�GPSUFMMFS�4UPMUFOCFSHɪ

PN�(VOOBS�4´OTUFCZ�TPN�jWJFU�TJUU�MJW�UJM�EFNPLSBUJFUw�	��������
��)BO�OFWOFS�LVO�LPSUɪ

4´OTUFCZT�JOOTBUT�VOEFS�LSJHFO��.FS�QMBTT�CSVLFT�Q¡�¡�GPSUFMMF�PN�IWPSEBO�(VOOBS�4´OTUFCZɪ

FUUFS�BOESF�WFSEFOTLSJH�GPSUTBUUF�¡�IPMEF�J�IFWE�OPFO�WFSEJFS��.FOOFTLFWFSE�NPU�PH�GSJIFUFOTɪ

QSJT�	��������Ǜ���
��4´OTUFCZ�FS�FO�BLU´S�NFO�4UPMUFOCFSH�CSVLFS�EFOOF�GPSUFMMJOHFO�UJM�¡�LPCMFɪ

OPFO�WFSEJFS�UJM�BOESF�WFSEFOTLSJH��7J�TLBM�JLLF�GPSTU¡�BOESF�WFSEFOTLSJH�TPN�CBSF�UP�MBOE�FMMFSɪ

GPML�TPN�LKFNQFU�NPU�IWFSBOESF�J�FO�LSJH��%FUUF�FS�GPSUFMMJOHFO�PN�IWPSEBO�W¡SF�WFSEJFS�TPNɪ

GSJIFU�PH�NFOOFTLFWFSE�TU¡S�J�EJSFLUF�NPUTFUOJOH�UJM�EF�WFSEJFOF�OB[JTUFOF�TUPE�GPS��7JEFSFɪ

CSVLFS�4UPMUFOCFSH�NZF�BW�UBMFO�Q¡�¡�CJOEF�TBNNFO�BOESF�WFSEFOTLSJH�PH�EBHFOT�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��4PN�J������HK´SFT�LPCMJOHFO�FLTQMJTJUU�J�UBMFO��j7¡SF�FMETUF�WFUFSBOFS�UKFOFTUFHKPSEFɪ

VOEFS�BOESF�WFSEFOTLSJH��7¡SF�ZOHTUF�WFUFSBOFS�IJOESFU�J�GKPS�FU�WBSTMFU�GPMLFNPSE�J�-JCZB��*�EBHɪ

TU¡S�EFSF�IFS�TLVMEFS�WFE�TLVMEFSw�	��������Ǜ���
��%FUUF�FS�JLLF�EFU�FOFTUF�FLTFNQFMFU��4UPSFɪ

EFMFS�BW�UBMFOT�TJTUF�EFM�JOOFIPMEFS�OFUUPQQ�EFOOF�LPCMJOHFO�NFMMPN�BOESF�WFSEFOTLSJH�PHɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�	��������Ǜ����PH���������Ǜ���
��*�EFOOF�UBMFO�OFWOFS�PHT¡ɪ

4UPMUFOCFSH�����KVMJ�FO�EBH�WJ�N¡�MFTF�TPN�FU�OBTKPOBMU�USBVNF�GPS�/PSHF��0H�IBO�CSVLFS�EBUPFOɪ

GPS�¡�NJOOF�PTT�BMMF�PN�jIWPS�T¡SCBS�USZHHIFUFO�FSw�	��������
��%FOOF�Q¡NJOOFMTFO�CMJS�CSVLUɪ

���



ɪ

TPN�FU�CFMFHH�GPS�Q¡TUBOEFO�IBO�T¡�LPNNFS�NFE��j'SJIFU�PH�EFNPLSBUJ�LBO�BMESJ�UBT�GPS�HJUU��7Jɪ

N¡�IWFS�EBH�WFSOF�PN�W¡SF�GFMMFT�WFSEJFSw�	��������Ǜ���
��%FUUF�N¡�WJ�GPSTU¡�TPN�BU�OPSTLFɪ

TPMEBUFS�Q¡�PQQESBH�J�VUMBOEFU�LKFNQFS�GPS�W¡S�GSJIFU�PH�EFNPLSBUJ��*HKFO�TFS�WJ�BU�WFSEJFOF�FSɪ

TFOUSBMF�C¡EF�J�PNUBMFO�BW�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�NFO�JLLF�NJOTU�Jɪ

LPCMJOHFO�TPN�HK´SFT�NFMMPN�EF�UP��7FJFO�UJM�¡�JTDFOFTFUUF�BOESF�WFSEFOTLSJH�JOO�J�FO�GPSTU¡FMTFɪ

BW�JOUFSOBTKPOBMF�PQFSBTKPOFS�H¡S�JLLF�HKFOOPN�BLU´SFOFT�LPOLSFUF�IBOEMJOHFS�NFO�HKFOOPN�EFɪ

WFSEJFOF�UBMFSFO�IFWEFS�BU�BLU´SFOF�LKFNQFS�GPS�ɪ

ɪ

4UPMUFOCFSH������ ʶ�*HKFO�TUBSUFS�UBMFO�NFE�BOESF�WFSEFOTLSJH�PH�O¡S�IBO�TOBLLFS�PN�EF�TPNɪ

LKFNQFU�VOEFS�LSJHFO�LPOTUBUFSFS�IBO�BU�j���NBJ�WJM�GPS�BMMUJE�W¢SF�EFSFT�EBHw�	��������Ǜ���
�ɪ

)FS�IBS�UZEFMJHWJT�4UPMUFOCFSH�FU�CFIPW�GPS�¡�VOEFSTUSFLF�BU����NBJ�GPSUTBUU�FS�GSJHK´SJOHTEBHFOɪ

TFMW�PN�EFO�PHT¡�O¡�FS�WFUFSBOEBHFO��%FUUF�FS�FO�UZEFMJH�VUWJLMJOH�GSB������EB�4UPMUFOCFSH�J�TUPSUɪ

PWFST¡�BOESF�WFSEFOTLSJH�J�TJO�UBMF�PH�OFTUFO�VUFMVLLFOEF�TOBLLFU�PN�WFUFSBOFS�GSBɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS��*������UBMFO�CSVLFS�PHT¡�4UPMUFOCFSH�GMFSF�BW�EF�TBNNF�HSFQFOF�IBOɪ

IBS�CSVLU�EF�UP�GPSFH¡FOEF�¡SFOF��)BO�CSVLFS�JHKFO�WFSEJFS�TPN�GSJIFU�PH�EFNPLSBUJ�PH�TJFS�BU�EFɪ

BMESJ�LBO�UBT�GPS�HJUU�	��������Ǜ���
��0H�WJB�EJTTF�WFSEJFOF�LPCMFT�BOESF�WFSEFOTLSJH�PHɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�	��������Ǜ���
��%FU�TPN�TLJMMFS������UBMFO�GSB�¡SFU�G´S�FS�BU�EFU�FSɪ

LPNNFU�UJMCBLF�GMFSF�PH�NFS�LPOLSFUF�CFTLSJWFMTFS�BW�IWB�OPSTLF�TPMEBUFS�HK´S�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��)BO�CSVLFS�UBMM�PH�LPOLSFUF�PQQHBWFS�TPMEBUFOF�IBS�M´TU�Q¡�PQQESBHɪ

	��������Ǜ���
�PH�TJFS�WJEFSF��j4PMEBUFS�W¢SU�Q¡�WBLU�J�"GHIBOJTUBO�ǩ�ESFWFU�PQQM¢SJOH���HJUUɪ

TU´UUF���PH�TU¡UU�J�IBSEF�LBNQFSw�	��������Ǜ���
��.¡MFU�GPS�BMU�EFUUF�TPMEBUFOF�HK´S�FS�GSFE��j7¡SFɪ

NBOOTLBQFS�PN�CPSE�Q¡�'SJEUKPG�/BOTFO�ESBS�J�PQQESBH�GPS�FO�OBTKPO�TPN�FS�LMJQQFGBTU�J�USPFOɪ

Q¡�BU�WFJFO�UJM�GSFE�H¡S�WJB�TBNBSCFJEw�	��������Ǜ���
�ɪ

ɪ

4PMCFSH������ ʶ�%FOOF�UBMFO�IBS�OPFO�MJLIFUTUSFLL�NFE�EF�GPSFH¡FOEF�NFO�TLJMMFS�TFH�PHT¡ɪ

NBSLBOU�VU��%FUUF�T¡�WJ�PHT¡�J�BLU´SHKFOOPNHBOHFO�IWPS�KFH�WJTUF�UJM�BU�IVO�CSVLFS�NZF�QMBTT�Q¡ɪ

¡�GPSUFMMF�PN�EFO�JOOTBUTFO�TPN�CMF�HKPSU�BW�OPSTLF�TK´GPML�VOEFS�BOESF�WFSEFOTLSJH��7JEFSF�TFSɪ

WJ�IFS�BU�BOESF�WFSEFOTLSJH�IBS�FO�CFUZEFMJH�QMBTT�J�UBMFO�PH�BU�GPLVTFU�Q¡�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�FS�NZF�NJOESF��*�MJLIFU�NFE�EF�UJEMJHFSF�UBMFOF�TOBLLFS�4PMCFSH�PN�BOESFɪ

WFSEFOTLSJH�HKFOOPN�CSVL�BW�FO�SFLLF�WFSEJFS�TPN�EFNPLSBUJ�ZUSJOHTGSJIFU�PH�SFUUTTUBUɪ

	��������Ǜ���
��'PSUFMMJOHFO�PN�BOESF�WFSEFOTLSJH�FS�PHT¡�FO�GPSUFMMJOH�PN�IWPSEBOɪ

jEFNPLSBUJFU�WBOU�PWFS�UZSBOOJFUw�	��������Ǜ���
��4PMCFSH�H¡S�NZF�MFOHFS�J�¡�PNUBMF�BOESFɪ

���



ɪ

WFSEFOTLSJH�NFE�CFTLSJWFMTFS�BW�LPOLSFUF�IFOEFMTFS��%FUUF�LPNNFS�TQFTJFMU�UJM�TZOF�HKFOOPN�FUɪ

I´ZFSF�EFUBMKOJW¡�J�CFTLSJWFMTFOF��)VO�OBWOHJS�GPS�FLTFNQFM�EFO�UZTLF�JOWBTKPOTPQFSBTKPOFOɪ

j8FTFS¸CVOHw�	��������
��#FTLSJWFMTFOF�QSFHFT�BW�TW¢SU�NBOHF�UBMM�PH�¡STUBMM��)VO�TOBLLFS�PNɪ

PWFS�GJSF�UVTFO�TK´GPML�TPN�BMESJ�LPN�IKFN�����OPSTLF�TLJQ�TPN�CMF�TFOLFU��������OPSTLFɪ

TK´NFOO�PH�OFWOFS�¡STUBMM�	��������Ǜ���
��4FMW�PN�EFMFS�BW�UBMFO�CMJS�TW¢SU�GBLUBUVOH�O¡Sɪ

4PMCFSH�CSVLFS�T¡QBTT�NBOHF�EFUBMKFS�TPN�IVO�HK´S�LMBSFS�IVO�¡�GPSUFMMF�FO�IJTUPSJF�PN�EF�NBOHFɪ

TLKFCOFOF�GSB�BOESF�WFSEFOTLSJH��%FUUF�TFS�WJ�GPS�FLTFNQFM�O¡S�IVO�BWTMVUUFS�FU�MFOHSF�BWTOJUU�TPNɪ

JOOFIPMEFS�NBOHF�UBMM�OBWO�PH�MBOE�NFE�TFUOJOHFO�jNFMMPN������PH������BMMJFSUF�TK´GPML�N´UUFɪ

TJO�TLKFCOF�J�EFU�JTLBMEF�WBOOFUw�	��������Ǜ���
��4FMW�PN�PQQMZTOJOHFO�PN�BU�WBOOFU�WBS�JTLBMEUɪ

PHT¡�LBO�UPMLFT�TPN�FOEB�FO�GBLUBPQQMZTOJOH�J�SFLLFO�CJESBS�OFUUPQQ�EFO�UJM�¡�HK´SF�GPSUFMMJOHFOɪ

MFWFOEF��*�FU�TW¢SU�MPHPT�UVOHU�BWTOJUU�BQQFMMFSFS�IVO�UJM�G´MFMTFOF�WFE�¡�UB�NFE�EFO�PQQMZTOJOHFO�ɪ

/¡S�4PMCFSH�PNUBMFS�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�EFU�IFS�SFMBUJWU�MJLU�N¡UFO�IVO�PNUBMFS�BOESFɪ

WFSEFOTLSJH�CBSF�J�NJOESF�VUTUSFLOJOH��)VO�GSFNIFWFS�BU�/PSHF�HKFOOPN�¡�CJESB�UJMɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�NFEWJSLFS�UJM�GSFE�PH�TJLLFSIFU��4BNUJEJH�CSVLFS�IVO�JHKFO�¡STUBMM�PHɪ

EFUBMKFS�TPN�OBWO�Q¡�PQFSBTKPOFS�FMMFS�MBOE�	��������Ǜ���
��4PMCFSH�LPCMFS�PHT¡�TBNNFO�BOESFɪ

WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS��j%FU�H¡S�FO�VCSVUU�MJOKF�GSB�EF�G´STUF�LSJHTTFJMFSOF�UJMɪ

EBHFOT�GSFHBUUFS�J�GSFEFOT�UKFOFTUFw�	��������Ǜ���
��%FOOF�TFUOJOHFO�G´MHFS�IVO�PQQ�NFE�GMFSFɪ

GBLUB�PN�IWPS�GSFHBUUFOF�FS�J�EBH�HKFOOPN�¡�OBWOHJ�TUFEFS�PQQESBH�PH�OBWO�Q¡�FO�´WFMTFɪ

	��������Ǜ���
��%FOOF�N¡UFO�¡�PNUBMF�EBHFOT�PQFSBTKPOFS�Q¡�MJHOFS�Q¡�IWPSEBO�4UPMUFOCFSHɪ

HKPSEF�EFU��%FU�FS�CFTLSJWFMTFOF�BW�BOESF�WFSEFOTLSJH�TPN�J�TU´SSF�HSBE�TLJMMFS�EFOOF�GSB�GPSSJHFɪ

UBMF��4PMCFSH�LPCMFS�TPN�WJTU�PHT¡�TBNNFO�GPSTU¡FMTF�BW�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�J�MJLIFU�NFE�4UPMUFOCFSH��j7¡S�TJLLFSIFU�CZHHFT�TBNNFO�NFE�BOESF��%FU�WBS�W¡Sɪ

FSGBSJOH�GSB�BOESF�WFSEFOTLSJH��%FU�WBS�W¡S�FSGBSJOH�GSB�EFO�LBMEF�LSJHFO��%FU�FS�W¡S�FSGBSJOH�J�EBHwɪ

	��������Ǜ���
��*������UBMFO�Q¡QFLUF�4UPMUFOCFSH�WJLUJHIFUFO�BW�/BUP�GPS�/PSHF�	��������
�ɪ

4PMCFSH�HK´S�EFU�TBNNF�J������O¡S�IVO�PNUBMFS�/BUP�TPN�jEFO�LBOTLKF�NFTU�TVLTFTTSJLFɪ

PSHBOJTBTKPOFO�WFSEFO�IBS�TFUU�J�OZFSF�UJEw�PH�TJFS�BU�/PSHF�TLBM�jTUZSLF�W¡SU�FOHBTKFNFOU�J�PHɪ

CJESBH�UJM�/"50w�	��������Ǜ���
�ɪ

ɪ

,POH�)BSBME������ ʶ�*�BLU´S�HKFOOPNHBOHFO�T¡�WJ�BU�LPOHFOT�UBMF�TLJMMFS�TFH�OPF�GSB�QPMJUJLFSOFTɪ

UBMFS��%FU�TBNNF�HKFMEFS�O¡S�WJ�O¡�TFS�Q¡�IWPSEBO�PQQESBHFOF�PNUBMFT�NFO�WJ�TLBM�PHT¡�TF�BU�EFUɪ

FS�OPFO�MJLIFUFS��/¡S�LPOHFO�PNUBMFS�BOESF�WFSEFOTLSJH�FS�EFU�WFSEJFOF�TPN�CMF�LKFNQFU�GPS�TPNɪ

GSFNIFWFT��GSFE�GSJIFU�PH�EFNPLSBUJ��j%JTTF�WFSEJFOF�N¡�CZHHFT�WFSOFT�Ǜ�PH�PN�O´EWFOEJHɪ

���



ɪ

GPSTWBSFT�NFE�MJWFU�TPN�JOOTBUTw�TJFS�IBO�	��������Ǜ���
��*�PNUBMFO�BW�IFOEFMTFS�GSB�BOESFɪ

WFSEFOTLSJH�FS�LPOHFO�TQBSTPNNFMJH�NFE�CSVL�BW�EFUBMKFS�NFO�GPSUFMMFS�IFMMFS�HFOFSFMU�GPSɪ

FLTFNQFM�O¡S�IBO�TJFS�BU�jEF�BWHK´SFOEF�TMBHFOF�GBOU�TUFE�VUFOGPS�W¡SU�MBOET�HSFOTFSwɪ

	��������Ǜ���
��,POHFO�LOZUUFS�EFUUF�UJM�O¡UJEFO�HKFOOPN�¡�TOBLLF�PN�BU�EFU�GPSUTBUU�J�EBH�FSɪ

NBOHF�TPN�PQQMFWFS�LSJH�PH�LPOGMJLU�PH�NJTUFS�TJO�GSJIFU�	��������Ǜ���
��%FUUF�FS�FO�QBSBMMFMMɪ

UJM�EBHFOT�TJUVBTKPO�NFE�EF�JOUFSOBTKPOBMF�PQFSBTKPOFOF��'PS�¡�CFWBSF�/PSHFT�GSFE�PH�GSJIFU�N¡�WJɪ

CJESB�UJM�GSFE�PH�GSJIFU�J�WFSEFO�HFOFSFMU��,POHFO�LPNNFS�PHT¡�UJMCBLF�UJM�EFUUF�TFOFSF�J�UBMFO�O¡Sɪ

IBO�TJFS�BU�NBOHF�MBOE�PH�GPML�GPSUTBUU�WFOUFS�Q¡�TJUU����NBJ�	��������
��.FE�EFUUF�LBO�WJ�GPSTU¡�BUɪ

/PSHF�J�EBH�CJESBS�Ǜ�TPN�EF�BMMJFSUF�VOEFS�BOESF�WFSEFOTLSJH�Ǜ�UJM�¡�TLBQF�GSFE�PH�GSJIFU�J�WFSEFOɪ

WFE�¡�CJESB�J�LPOGMJLUFS�J�BOESF�MBOE�FOO�W¡SU�FHFU��)BO�CSVLFS�PHT¡�QMBTT�UJM�FO�NFS�QFSTPOMJHɪ

IJTUPSJF�PN�IWPSEBO�IBO�TPN�¡UUF¡SJOH�PQQMFWEF�LSJHFO�TPN�GMZLUOJOH�J�64"�TBNUJEJH�TPN�IBOTɪ

jGBS�PH�CFTUFGBS�SFHKFSJOHFO�PH�IFMF�EFU�OPSTLF�TUZSJOHTWFSLFU�ǩ�MFEF<U>�NPUTUBOETBSCFJEFUwɪ

	��������Ǜ���
��%FS�UBMFO�FS�NFTU�LPOLSFU�FS�J�PNUBMF�BW�K´EFOF�VOEFS�BOESF�WFSEFOTLSJH�ɪ

,POHFO�GPSUFMMFS�PN�����K´EFS�TPN�CMF�BSSFTUFSU�PH�EFQPSUFSU�IWPSBW�LVO����PWFSMFWEF��%FUUFɪ

LOZUUFT�JHKFO�UJM�IWPSEBO�K´EFS�PH�BOESF�NJOPSJUFUFS�J�EBH�PQQMFWFS�USVTMFS�PH�ESBQɪ

	��������Ǜ���
��1¡�TBNNF�N¡UF�TPN�EF�UJEMJHFSF�UBMFOF�CSVLFS�BMUT¡�LPOHFO�BOESF�WFSEFOTLSJHɪ

UJM�¡�USFLLF�QBSBMMFMMFS�UJM�EBHFOT�WFSEFOTTJUVBTKPO�TFMW�PN�EJSFLUF�PNUBMF�BW�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�FS�GSBW¢SFOEF�J�UBMFO��.FOT�QPMJUJLFSOF�J�TU´SSF�HSBE�LOZUUFS�EFU�EJSFLUF�UJM�EFɪ

JOUFSOBTKPOBMF�PQFSBTKPOFOF�LOZUUFS�LPOHFO�EFU�UJM�FO�GPSTU¡FMTF�BW�FO�VSPMJH�WFSEFO�NFEɪ

LPOGMJLUFS�EFO�EBH�J�EBH�ɪ

ɪ

4PMCFSH������ ʶ�%FOOF�UBMFO�G´MHFS�PQQTLSJGUFO�GSB�IFOOFT�GPSSJHF��*HKFO�CFHZOOFS�IVO�UBMFO�NFEɪ

¡�TOBLLF�PN�BOESF�WFSEFOTLSJH�PH�BU����NBJ�FS�FO�EBH�GPS�¡�GFJSF�BU�WJ�GJLL�GSJIFUFO�UJMCBLF��0H�BUɪ

EFU�FS�FO�EBH�GPS�¡�IFESF�BMMF�EFN�TPN�IBS�W¢SU�WJMMJHF�UJM�¡�PGSF�BMU�C¡EF�IKFNNF�PH�VUF�GPS�GSFEɪ

PH�TJLLFSIFU��"MMFSFEF�J�JOOMFEOJOHFO�IFS�USFLLFS�IVO�MJOKFO�NFMMPN�BOESF�WFSEFOTLSJH�PHɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS��)VO�GSFNIFWFS�WFSEJFOF�/PSHF�FS�UVGUFU�Q¡�PH�TPN�WJ�LKFNQFS�GPS�ɪ

'SJIFU�EFNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSE��%JTTF�WFSEJFOF�TJFS�IVO�CMF�LKFNQFU�GPS�VOEFSɪ

BOESF�WFSEFOTLSJH�J�UJEFO�FUUFS�PH�J�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS�	��������Ǜ���
����USFLLFɪ

EFOOF�MJOKFO�NFE�FO�HBOH�J�UBMFO�HK´S�BU�EFOOF�UBMFO�TLJMMFS�TFH�GSB�4PMCFSHT�GPSSJHF�UBMF��%FU�TPNɪ

EFSJNPU�FS�SFMBUJWU�MJLU�FS�BU�IVO�CSVLFS�NZF�QMBTT�Q¡�GPSUFMMJOHFS�PN�BOESF�WFSEFOTLSJH��)VOɪ

TOBLLFS�PN�IPMEOJOHFS�TUJHNBUJTFSJOH�GPSG´MHFMTF�PH�FO�WFSEFO�J�CSBOO�	��������Ǜ���
��)VOɪ

TOBLLFS�PN�TK´GPMLFOF�	��������
�PH�jEF�NPEJHF�IBOEMJOHFOF�UJM�UVTFOWJT�BW�OPSENFOO�CJESP�UJMɪ

���



ɪ

BU�WJ�UJM�TMVUU�GJLL�W¡S�GSJIFU�UJMCBLFw�	��������Ǜ���
�PH�HJS�EFSNFE�NBMFOEF�CFTLSJWFMTFS�BW�BMMFɪ

EF�NFOOFTLFOF�TPN�CMF�QSFHFU�BW�BOESF�WFSEFOTLSJH�	��������Ǜ���
��%FU�FS�PHT¡�OPFO�JOOTMBHɪ

BW�PNUBMF�BW�JOUFSOBTKPOBMF�PQFSBTKPOFS�NFO�JHKFO�Q¡�FU�HBOTLF�PWFSPSEOFU�OJW¡ɪ

	��������Ǜ���
��4PN�IVO�TUBSUFU�NFE�BMMFSFEF�J�JOOMFEOJOHFO�CSVLFS�4PMCFSH�J�EFOOF�UBMFO�NZFɪ

QMBTT�Q¡�¡�LPCMF�TBNNFO�GPSTU¡FMTFO�BW�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�J�EBHFOTɪ

WFSEFOTTJUVBTKPO��)VO�QFLFS�FLTQMJTJUU�Q¡�jFO�MJOKF�GSB�LBOPOES´OOFOF�Q¡�0TDBSTCPSH�ǩ�UJM�EFOɪ

OPSTLF�TPMEBUFO�Q¡�FO�¡TLBN�PWFS�,BCVM�	��������Ǜ���
�PH�TJFS�BU�WJ�TPN�OBTKPO�N¡�jCJESB�UJMɪ

TJLLFSIFU�PH�TUBCJMJUFU�J�BOESF�EFMFS�BW�WFSEFOw�	��������Ǜ���
��4PMCFSH�TJFS�PHT¡�BU�WJ�JLLF�LBOɪ

WJUF�PN�GSFEFO�GSB������WJM�IPMEF�TFH��%FSGPS�N¡�WJ�TJLSF�W¡S�FWOF�UJM�¡�GPSTWBSF�PTT��.¡UFO�WJ�HK´Sɪ

EFU�Q¡�FS�WFE�¡�jHK´SF�FO�FLTUSB�JOOTBUT�GPS�GFMMFTTLBQFU��0H�TUJMMF�PQQw�	��������Ǜ���
��4PMCFSHɪ

WJTFS�UJM�FO�NFS�TBNNFOTBUU�TJLLFSIFUTVUGPSESJOH�NFE�FU�jNFS�TFMWIFWEFOEF�PH�VGPSVUTJHCBSUɪ

3VTTMBOEw�	��������Ǜ���
�PH�USFLLFS�EFSNFE�GPLVT�NFS�NPU�&VSPQB�PH�/PSHF�ɪ

ɪ

4PMCFSH������ ʶ�0HT¡�J�EFOOF�UBMFO�GJOOFS�WJ�FLTFNQMFS�Q¡�CFTLSJWFMTFS�BW�BOESF�WFSEFOTLSJHɪ

	��������Ǜ���
�NFE�NBOHF�LPOLSFUF�EFUBMKFS�PH�GPSUFMMJOHFS�PN�IFOEFMTFS�	��������Ǜ���
�ɪ

*HKFO�LOZUUFT�EFOOF�GPSTU¡FMTFO�UJM�jWFSEJFOF�WJ�IBS�CZHHFU�W¡SU�TBNGVOO�Q¡w�	��������Ǜ���
�ɪ

0NUBMF�BW�JOUFSOBTKPOBMF�PQFSBTKPOFS�IPMEFT�Q¡�FU�NFS�PWFSPSEOFU�OJW¡�IWPS�IVO�USFLLFS�GSBN�BUɪ

jPWFS���������OPSTLF�LWJOOFS�PH�NFOO�<IBS>�UKFOFTUFHKPSU�J�LSJH�PH�LPOGMJLUTPOFS��*�PWFS����ɪ

PQFSBTKPOFS��1¡�GJSF�LPOUJOFOUFSw�	��������Ǜ���
��4PMCFSH�USFLLFS�PHT¡�MJOKFO�GSBN�UJM�J�EBH��)VOɪ

GPSUFMMFS�PN�BU�WJ�CJESBS�UJM�¡�TLBQF�jTUBCJMJUFU�PH�TJLLFSIFU�J�BOESF�EFMFS�BW�WFSEFOw�OPF�TPN�JHKFOɪ

CJESBS�UJM�jW¡S�FHFO�TJLLFSIFU�IFS�IKFNNFw��%FUUF�LBMMFS�4PMCFSH�jW¡S�OBTKPOT�QMJLU�UJM�¡�UB�W¡S�EFMɪ

BW�FU�JOUFSOBTKPOBMU�NFEBOTWBSw�	��������Ǜ���
��)VO�CSVLFS�NZF�QMBTT�Q¡�¡�TOBLLF�PN�FOɪ

WFSEFO�TPN�TU¡S�J�FO�CSZUOJOHTUJE�NFE�FU�NFS�TFMWIFWEFOEF�3VTTMBOE�TPN�FLTFNQFMɪ

	��������Ǜ���
��4PMCFSH�GPSUFMMFS�WJEFSF�PN�E´EFMJHF�LPOGMJLUFS�PH�TWBLF�TUBUFS�NJMMJPOFS�BWɪ

NFOOFTLFS�Q¡�GMVLU�PH�NJOESF�UJMMJU�UJM�QPMJUJLFSF�NFEJB�PH�FUBCMFSUF�JOTUJUVTKPOFS��j%FU�MJCFSBMFɪ

EFNPLSBUJFU�FS�VOEFS�QSFTT�J�GMFSF�MBOE��0H�EFSNFE�PHT¡�EF�WFSEJFOF�TPN�IBS�TJLSFU�GSFE�PHɪ

GSFNHBOH�J�PWFS����¡Sw�	��������Ǜ���
��.¡UFO�WJ�TLBM�N´UF�BMMF�EJTTF�VUGPSESJOHFOF�Q¡�FS�¡�TU¡ɪ

TBNNFO�IVTLF�Q¡�IWFN�WJ�FS�PH�IPMEF�GBTU�WFE�W¡SF�WFSEJFS��*LLF�CBSF�IPMEF�GBTU�WFE�EFN�NFOɪ

LKFNQF�GPS�EFN��j4MJL�W¡SF�TPMEBUFS�IBS�HKPSU��0H�HK´S�IWFS�FOFTUF�EBHw�	��������Ǜ���
��&O�TUPSɪ

EFM�BW�EFOOF�UBMFO�FS�WJFU�EFU�4PMCFSH�CFTLSJWFS�TPN�FO�GPSWFSSFU�TJLLFSIFUTTJUVBTKPO�TPN�WJ�N¡ɪ

UB�Q¡�BMWPS�ɪ

ɪ
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ɪ

#BLLF�+FOTFO������ ʶ�&U�LPOLSFU�FLTFNQFM�Q¡�IWPSEBO�TJUVBTKPOFO�J�&VSPQB�GPSIPMEFU�UJMɪ

3VTTMBOE�PH�GPSTWBSFU�BW�/PSHF�IBS�CMJUU�WJLUJHFSF�GJOOFS�WJ�J�GPSTWBSTNJOJTUFS�'SBOLɪ

#BLLF�+FOTFOT�UBMF�J�������%FS�UJEMJHFSF�UBMFSF�IBS�USVLLFU�FO�MJOKF�NFMMPN�BOHSFQFU�Q¡�/PSHF���ɪ

BQSJM������PH�TPMEBUFOF�VUF�HK´S�GPSTWBSTNJOJTUFSFO�EFU�Q¡�G´MHFOEF�N¡UF��j%FU�H¡S�FO�MJOKF�GSBɪ

LZTUBSUJMMFSJTUFOF�TPN�BWWJTUF�EF�G´STUF�UZTLF�GM¡UFTU´UFOF����BQSJM�������5JM�HSFOTFKFHFSFO�J�1BTWJL�ɪ

0H�EFO�OPSTLF�TPMEBUFO�TPN�USFOFS�PH�WFJMFEFS�TJOF�JSBLJTLF�FMMFS�BGHIBOTLF�LPMMFHFSwɪ

	��������Ǜ���
��*�NJEUFO�BW�EFOOF�MJOKB�IBS�WJ�IFS�G¡UU�JOO�TPMEBUFS�J�/PSHF��4PN�WJ�T¡�Jɪ

BLU´SHKFOOPNHBOHFO�WBS�EFU�GSB������UBMFO�G´STUF�HBOH�BMMF�TPN�UKFOFTUFHK´S�GPS�'PSTWBSFUɪ

IKFNNF�J�/PSHF�PHT¡�JOLMVEFSFT�J�GFJSJOHFO�Q¡����NBJ��%FUUF�TFS�WJ�IFS�PHT¡�J�BTQFLUFU�TPNɪ

PNIBOEMFS�TDFOFOF��0HT¡�GPSTWBSTNJOJTUFSFO�CSVLFS�NZF�QMBTT�Q¡�IJTUPSJFS�PH�LPOLSFUF�EFUBMKFSɪ

GSB�BOESF�WFSEFOTLSJH�GBLUJTL�FO�EFM�NFS�FOO�4PMCFSH��*�NBMFOEF�CFTLSJWFMTFS�BW�BOHSFQFU�Q¡ɪ

/PSHF�GPSUFMMFS�IBO�IJTUPSJFO�PN�IWB�TPN�TLKFEEF�J�BQSJM������PH�LOZUUFS�PLLVQBTKPOT¡SFOF�UJMɪ

EFU�¡�MFWF�J�GSZLU�¡�NJTUF�TJUU�MBOE�PH�¡�NJTUF�TJO�GSJIFU�PH�TFMWTUFOEJHIFU�	��������Ǜ���
��7JEFSFɪ

GPSUFMMFS�IBO�PN�BOESF�WFSEFOTLSJH�TPN�FO�GPSUFMMJOH�PN�QFSTPOFS�TPN�JLLF�MPU�TFH�LVF�BW�FOɪ

WPMEFMJH�PWFSNBLU�TPN�HKPSEF�FO�JOOTBUT�PH�UPL�PQQ�LBNQFO�NPU�UZSBOOJ�PH�CBSCBSJɪ

	��������Ǜ���
��/¡S�#BLLF�+FOTFO�T¡�TOBLLFS�PN�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS�LOZUUFSɪ

IBO�EFU�UJM�BU�EFU�FS����¡S�TJEFO�'/T�G´STUF�GSFETPQQESBH��)FS�CSVLFS�IBO�PHT¡�FO�EFM�EFUBMKFSɪ

TPN�BU�6/540�PQFSBTKPOFO�TPN�EFO�G´STUF�J�'/�IBS�G¡UU�FO�LWJOOFMJH�TKFG�PH�IVO�FS�OPSTL�ɪ

0H�IBO�TOBLLFS�PN�6/*'*-�PQFSBTKPOFO�J�NBOHF�UBMM��5BMM�FS�PHT¡�WJLUJHF�O¡S�IBO�TOBLLFS�PNɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�HFOFSFMU����������OPSTLF�TPMEBUFS�J�����NJTKPOFS�Q¡�GJSF�LPOUJOFOUFSɪ

	��������Ǜ���
��.FO�WJLUJHTU�BW�BMU�IWPSGPS�CJESBS�WJ�UJM�EFUUF �'PS�¡�TLBQF�TUBCJMJUFU�PH�TJLLFSIFUɪ

J�BOESF�EFMFS�BW�WFSEFO�TPN�JHKFO�CJESBS�UJM�W¡S�TJLLFSIFU�IFS�IKFNNF��*HKFO�GSFNIFWFT�EFUUF�TPNɪ

BU�jWJ�TPN�OBTKPO�IBS�UBUU�W¡S�EFM�BW�FU�JOUFSOBTKPOBMU�NFEBOTWBSw�	��������Ǜ���
�ɪ

ɪ

4PMCFSH������ ʶ�5SFLLFOF�WFE�EFOOF�UBMFO�FS�EF�TBNNF�WJ�BMMFSFEF�IBS�BWEFLLFU��7J�TFS�PNUBMF�BWɪ

IFOEFMTFS�VOEFS�BOESF�WFSEFOTLSJH�TPN�QSFHFT�BW�HBOTLF�MBOHF�PH�EFUBMKFSUF�CFTLSJWFMTFSɪ

	��������Ǜ����PH���������Ǜ���
��7J�TFS�PNUBMF�BW�TPMEBUFS�J�JOUFSOBTKPOBMF�PQFSBTKPOFSɪ

	��������Ǜ���
��%F�UP�LPCMFT�TBNNFO�HKFOOPN�FO�MJOKF�IWPS�WJ�NJOOFT�Q¡�BU�jGSFE�GSJIFU�PHɪ

EFNPLSBUJ�JLLF�LPNNFS�BW�TFH�TFMW��"U�EFU�JLLF�FS�HSBUJTw�	��������Ǜ���
��*�PNUBMFO�BW�BOESFɪ

WFSEFOTLSJH�GPLVTFSFS�IVO�Q¡�BU�GSJHK´SJOHTEBHFO�FS�FO�GFJSJOH�BW�GSJIFU�PH�TFMWTUFOEJHIFU�OPF�WJɪ

PQQO¡EEF�J�FU�GFMMFTTLBQ��&U�GFMMFTTLBQ�NFMMPN�jOPSENFOO�IKFNNF�PH�VUFw�TPN�JHKFO�GSFNIFWFSɪ

WJLUJHIFUFO�BW�C¡EF�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�GPSTWBSFU�BW�/PSHF�NFO�PHT¡�GFMMFTTLBQɪ
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ɪ

jNFMMPN�/PSHF�PH�W¡SF�BMMJFSUFw�	��������Ǜ���
��4PMCFSH�VOEFSTUSFLFS�WJLUJHIFUFO�BW�FUɪ

JOUFSOBTKPOBMU�GFMMFTTLBQ�GPS�/PSHF�EFO�EBH�J�EBH��	��������Ǜ���
��0H�O¡S�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�OFWOFT�FS�EFU�JHKFO�GBLUVNFU�BU�jTJEFO�EFO�BOESF�WFSEFOTLSJH�IBS�PWFS�IVOESF�UVTFOɪ

OPSTLF�TPMEBUFS�LWJOOFS�PH�NFOO�UKFOFTUFHKPSU�J�JOUFSOBTKPOBMF�PQFSBTKPOFSw�TPN�USFLLFT�GSBNɪ

	��������Ǜ���
�ɪ

'SB�JOUFSOBTKPOBMF�PQFSBTKPOFS�UJM�BOESF�WFSEFOTLSJH�PH�IKFNɫ
*�EFOOF�HKFOOPNHBOHFO�BW�GPSTLKFMMFO�Q¡�PNUBMFO�BW�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�IBS�WJ�C¡EF�TFUU�FO�VUWJLMJOH�PH�FU�TLJMMF�NFMMPN�UBMFSOF��*�TUBSUFO�WBS�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�TW¢SU�WJLUJH��4¡�WJLUJH�BU�BOESF�WFSEFOTLSJH�PNUSFOU�JLLF�GJLL�OPFO�QMBTT�J�EFU�IFMF�UBUUɪ

J�4UPMUFOCFSHT������UBMF��%FUUF�FOESFU�TFH�UJM������IWPS�BOESF�WFSEFOTLSJH�GJLL�TU´SSF�QMBTT��*ɪ

4PMCFSHT�UBMFS�TFOFSF�G¡S�BOESF�WFSEFOTLSJH�FOEB�NFS�QMBTT�PH�CMJS�EPNJOFSFOEF�J�UBMFOF��/¡Sɪ

4PMCFSH�PNUBMFS�BOESF�WFSEFOTLSJH�H¡S�IVO�PHT¡�NZF�MFOHFS�FOO�4UPMUFOCFSH�J�TJOF�CFTLSJWFMTFS�BWɪ

EFUBMKFSUF�IFOEFMTFS�PH�VUTUSBLU�CSVLU�BW�GBLUBPQQMZTOJOHFS��%FU�JOUFSFTTBOUF�J�EFUUF�CJMEFU�FSɪ

T¢SMJH�IWPSEBO�UBMFSOF�PNUBMFS�EJTTF�UP�UPQPJFOF�GPSTLKFMMJH��*�4UPMUFOCFSH�TJOF�UBMFS�FS�EFUɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�TPN�CMJS�PNUBMU�NFE�GMFTU�EFUBMKFS�PH�NFTU�LPOLSFU�JOOIPME��)BOɪ

TOBLLFS�GPS�FLTFNQFM�PN�IWB�EF�OPSTLF�TPMEBUFOF�HK´S�VUF�J�PQFSBTKPOFOF��%FOOF�UZQFOɪ

GPSUFMMJOHFS�FS�LOZUUFU�UJM�BOESF�WFSEFOTLSJH�IPT�4PMCFSH��)VO�LOZUUFS�OPFO�UBMM�PH�PWFSPSEOFEFɪ

GBLUB�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS�NFO�GPSUFMMFS�IJTUPSJFS�PN�BOESF�WFSEFOTLSJH��'PSTLKFMMFOɪ

LOZUUFS�KFH�UJM�IWB�EF�UP�UBMFSOF�´OTLFS�¡�HK´SF�NFE�QVCMJLVN��'PS�4UPMUFOCFSH�WBS�EFU�WJLUJH�¡ɪ

TLBQF�FO�TU´SSF�GPSTU¡FMTF�GPS�IWB�EBHFOT�TPMEBUFS�HK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��)BOTɪ

SFHKFSJOH�TLBQUF�FO�EBH�GPS�¡�IFESF�TPMEBUFOF��'PS�¡�LVOOF�IFESF�OPFO�N¡�CFGPMLOJOHFO�IB�FOɪ

TU´SSF�GPSTU¡FMTF�BW�IWPSGPS�EF�TLBM�IFESFT��%FOOF�GPSTU¡FMTFO�TLBQFT�JLLF�LVO�HKFOOPN�UBMFOF�Q¡ɪ

���NBJ�NFO�UBMFO�CJESBS�UJM�¡�TLBQF�GPSTU¡FMTF��7J�IBS�PHT¡�TFUU�BU�UPQPT�TPN�PNIBOEMFSɪ

PQQG´MHJOH�PH�JWBSFUBLFMTF�BW�WFUFSBOFOF�WBS�UJMTUFEF�J�4UPMUFOCFSHT�UBMFS�NFO�CMF�NFS�FMMFSɪ

NJOESF�CPSUF�J�4PMCFSHT�UBMFS��%FUUF�IFOHFS�TBNNFO�NFE�IWB�EFU�WJSLFS�TPN�4UPMUFOCFSH�´OTLFSɪ

¡�PQQO¡�NFE�TJOF�UBMFS��TU´SSF�GPSTU¡FMTF�BW�EFO�JOOTBUTFO�WFUFSBOFOF�IBS�HKPSU�TU´SSFɪ

BOFSLKFOOFMTF�BW�BU�EFOOF�JOOTBUTFO�FS�WJLUJH�GPS�/PSHF�PH�BU�WFUFSBOFOF�EFSGPS�TLBM�C¡EF�UBLLFTɪ

GPS�TJO�JOOTBUT�PH�G¡�EFO�PQQG´MHJOHFO�EF�IBS�CFIPW�GPS��%FS�4UPMUFOCFSH�TZOFT�¡�W¢SF�PQQUBUU�BWɪ

WFUFSBOFOF�J�'PSTWBSFU�WJSLFS�EFU�TPN�PN�4PMCFSH�FS�NFS�PQQUBUU�BW�'PSTWBSFU�TPN�IFMIFU��*ɪ

IFOOFT�UBMFS�WJSLFS�EFU�TPN�FU�N¡M�¡�PWFSCFWJTF�CFGPMLOJOHFO�PN�IWPSGPS�WJ�USFOHFS�'PSTWBSFU�Ǜɪ

PH�IWPS�WJLUJH�NFOOFTLFOF�J�'PSTWBSFU�FS��%FUUF�TFS�WJ�GPS�FLTFNQFM�HKFOOPN�IFOOFT�MFWFOEFɪ
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ɪ

CFTLSJWFMTFS�BW�IWPSEBO�'PSTWBSFU�WBS�GPS�TWBLU�VOEFS�BOHSFQFU�Q¡�/PSHF�J�BQSJM�������4PMCFSHTɪ

GPSUFMMJOHFS�PN�BOESF�WFSEFOTLSJH�GVOHFSFS�TPN�Q¡NJOOFMTFS�GPS�PTT�BMMF�PN�IWPS�JMMF�EFU�LBO�H¡ɪ

EFSTPN�'PSTWBSFU�JLLF�FS�HPEU�OPL�GPSCFSFEU�Q¡�LSJTFS�PH�LSJH��7J�T¡�PHT¡�J�BLU´S�HKFOOPNHBOHFOɪ

IWPSEBO�4PMCFSH�GSB������JOLMVEFSFS�BMMF�TPN�UKFOFTUFHK´S�J�'PSTWBSFU�J�HSVQQFO�TPN�TLBM�GFJSFTɪ

Q¡����NBJ��%B�WBS�EFU�JLLF�MFOHFS�CBSF�WFUFSBOFS�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�TPN�WBS�JOLMVEFSUɪ

NFO�PHT¡�BMMF�'PSTWBSFUT�NFOO�PH�LWJOOFS�TPN�FS�Q¡�WBLU�IWFS�FOFTUF�EBH��.FO�IWPSEBO�LOZUUFSɪ

UBMFSOF�TBNNFO�BOESF�WFSEFOTLSJH�PH�EBHFOT�TJUVBTKPO�FOUFO�EFU�FS�JOUFSOBTKPOBMF�PQFSBTKPOFSɪ

FMMFS�'PSTWBSFU�TPN�IFMIFU �+FH�IBS�BMMFSFEF�WJTU�OPFO�FLTFNQMFS�Q¡�IWPSEBO�WFSEJFOF�FS�WJLUJHFɪ

NJEMFS�J�EFOOF�JTDFOFTFUUFMTFO�BW�UP�UJETQFSJPEFS�NFO�O¡�TLBM�WJ�H¡�EZQFSF�JOO�J�IWPSEBO�UBMFSOFɪ

LPOLSFU�HK´S�LPCMJOHFO�ɪ

7FSEJFOF�TPN�LOZUUFS�TBNNFOɫ

*�EFOOF�HKFOOPNHBOHFO�BW�GPSIPMEFU�NFMMPN�BOESF�WFSEFOTLSJH�JOUFSOBTKPOBMF�PQFSBTKPOFS�PHɪ

FUUFSIWFSU�EBHFOT�GPSTWBS�TFS�WJ�BU�UBMFSOF�FS�PQQUBUU�BW�¡�LOZUUF�EJTTF�TBNNFO��0GUF�HK´SFT�EFUUFɪ

IFMU�FLTQMJTJUU�TPN�J�4UPMUFOCFSHT�G´STUF�UBMF��j%FSGPS�H¡S�EFU�FO�MBOH�PH�VCSVUU�MJOKF�GSBɪ

NPUTUBOETLBNQFO�VOEFS�BOESF�WFSEFOTLSJH�UJM�LBNQFOF�J�-JCZB�PH�"GHIBOJTUBO�J�EBHwɪ

	��������Ǜ���
��&MMFS�IPT�4PMCFSH�J�������j%FU�H¡S�FO�MJOKF�GSB�LBOPOES´OOFOF�Q¡�0TDBSTCPSH�FOɪ

BQSJMOBUU�J�������5JM�EFO�OPSTLF�TPMEBUFO�Q¡�FO�¡TLBN�PWFS�,BCVMw�	��������Ǜ���
��'MFSF�BWɪ

UBMFOF�USFLLFS�PHT¡�MJOKFS�GSB�EF�M¢SEPNNFOF�WJ�TBUU�JHKFO�NFE�FUUFS�LSJHFO�PH�IWPSEBO�EJTTFɪ

M¢SEPNNFOF�HK´S�BU�WJ�J�EBH�N¡�TUJMMF�PQQ�GPS�IWFSBOESF�JOUFSOBTKPOBMU��4PN�4PMCFSH�TJFS�EFU�Jɪ

������j*�BTLFO�FUUFS�BOESF�WFSEFOTLSJH�CMF�JEFFOF�PN�FU�JOUFSOBTKPOBMU�GFMMFTTLBQ�TLBQU��&Oɪ

JOUFSOBTKPOBM�WFSEFOTPSEFO�TPN�TLVMMF�GPSFCZHHF�LSJH�PH�LPOGMJLUw�	��������Ǜ���
��)FS�TFS�WJɪ

IWPSEBO�UBMFSOF�WJTFS�BU�EFU�FS�FO�TBNNFOIFOH�NFMMPN�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��(KFOOPNH¡FOEF�J�UBMFOF�GJOOFS�KFH�FLTFNQMFS�Q¡�BU�UBMFSFO�UBS�W¡S�GPSTU¡FMTF�BWɪ

BOESF�WFSEFOTLSJH�PH�TFUUFS�EFOOF�JOO�J�FO�GPSTU¡FMTF�BW�EBHFOT�TJUVBTKPO��4FMW�4UPMUFOCFSH�Jɪ

�����UBMFO�TPN�J�TW¢SU�MJUFO�HSBE�UBS�GPS�TFH�BOESF�WFSEFOTLSJH�HK´S�EFUUF�O¡S�IBO�TJFS�BU�EBHFOTɪ

TPMEBUFS�TM¡TT�GPS�EF�TBNNF�WFSEJFOF�TPN�CMF�LKFNQFU�GPS�VOEFS�BOESF�WFSEFOTLSJHɪ

	��������Ǜ���
��&U�O´LLFMPSE�IFS�FS�WFSEJFS�ɪ

ɪ

(KFOOPN�BMMF�UBMFOF�CSVLFT�FU�LOJQQF�WFSEJFS�GPS�¡�LOZUUF�TBNNFO�EJTTF�GPSTU¡FMTFOF��0NUBMFO�BWɪ

EF�JOUFSOBTKPOBMF�PQFSBTKPOFOF�ESFJFS�TFH�GSB�CFTLSJWFMTFS�BW�IWB�OPSTLF�TPMEBUFS�HK´S�J�VUMBOEFU�UJMɪ

FO�NFS�WFSEJCBTFSU�GPSUFMMJOH�PN�IWJMLF�WFSEJFS�WJ�LKFNQFS�GPS�J�EBH�Ǜ�TPN�FS�EF�TBNNF�WFSEJFOFɪ
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ɪ

WJ�LKFNQFU�GPS�VOEFS�BOESF�WFSEFOTLSJH��&LTFNQMFS�Q¡�EFUUF�GJOOFS�WJ�J�BMMF�EF�OJ�UBMFOF��*������TBɪ

4UPMUFOCFSH��j7J�LBO�BMESJ�UB�EFNPLSBUJ�PH�GSJIFU�GPS�HJUU��%FU�FS�WFSEU�¡�LKFNQF�GPS�J�IWFSɪ

HFOFSBTKPOw�	��������Ǜ���
��0H�JHKFO�J�������j'SJIFU�PH�EFNPLSBUJ�LBO�BMESJ�UBT�GPS�HJUUwɪ

	��������
��*�������jNJOOF�IWFSBOESF�PN�BU�GSJIFU�PH�EFNPLSBUJ�BMESJ�LBO�UBT�GPS�HJUU��'SJIFU�PHɪ

EFNPLSBUJ�N¡�WJOOFT�IWFS�EBH��0H�GPSTWBSFTw�	��������Ǜ���
��4PMCFSH�HK´S�BLLVSBU�EFU�TBNNF�Jɪ

������j"MMF�WFUFSBOFOF�BW�J�H¡S�J�EBH�PH�J�NPSHFO�WFU�BU�GSJIFUFO�JLLF�FS�HSBUJT��'SJIFUFO�LPTUFS�ɪ

.FO�FS�EFU�OPF����NBJ�IBS�M¢SU�PTT�FS�EFU�BU�EFO�QSJTFO�FS�EFU�WFSEU�¡�CFUBMFw�	��������Ǜ���
�ɪ

4FMW�LPOHFO�TPN�JLLF�EJSFLUF�TOBLLFS�PN�JOUFSOBTKPOBMF�PQFSBTKPOFS�HK´S�EFUUF�O¡S�IBO�TJFS�BUɪ

jGSFEFO�FS�JOHFO�TFMWG´MHF��%FU�FS�EFO�JLLF�J�EBH�PH�EFU�WBS�EFO�IFMMFS�JLLF�GPS����¡S�TJEFOwɪ

	��������Ǜ���
��0H�EFSFUUFS�jBU�GSFE�GSJIFU�PH�EFNPLSBUJ�JLLF�FS�OPF�WJ�LBO�UB�GPS�HJUUwɪ

	��������Ǜ���
��4PMCFSH�HKFOUBS�CVETLBQFU�GMFSF�HBOHFS�J������PH�CSVLFS�T¢SMJH�(VOOBSɪ

4´OTUFCZ�J�EFOOF�GPSCJOEFMTF��j.PUTUBOETNBOOFO�PH�LSJHTIFMUFO�(VOOBS�4´OTUFCZ�WJFU�TJUU�MJWɪ

FUUFS�LSJHFO�UJM�¡�NJOOF�PTT�PN�BU�GSJIFU�BMESJ�N¡�UBT�GPS�HJUU�NFO�LKFNQFT�GPS�IWFS�EBHwɪ

	��������Ǜ����PH���������
��7J�N¡�jIPMEF�GBTU�WFE�W¡SF�WFSEJFS��'SJIFU�EFNPLSBUJ�UPMFSBOTF�PHɪ

NFOOFTLFWFSE��0H�NJOOF�IWFSBOESF�Q¡�IWB�EF�CFUZS��7FSEJFS�TPN�JLLF�LPN�HSBUJT�NFO�TPNɪ

OPSENFOO�G´S�PTT�IBS�LKFNQFU�GPS��0H�HJUU�TJOF�MJW�GPSw�	��������Ǜ���
��*�������j%F�WFSEJFOF�WJɪ

IBS�CZHHFU�W¡SU�TBNGVOO�Q¡�EFNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSE�JLLF�LPN�HSBUJT��0H�BMESJ�N¡ɪ

UBT�GPS�HJUUw�	��������Ǜ���
��#BLLF�+FOTFO�IBS�PHT¡�NFE�EFU�TBNNF�J�������j%F�WFSEJFOF�WJ�IBSɪ

CZHHFU�W¡SU�TBNGVOO�Q¡��%FNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSE�JLLF�LPN�HSBUJT��0H�BMESJ�N¡�UBTɪ

GPS�HJUU��.FO�LKFNQFT�GPS�PH�GPSTWBSFTw�	��������Ǜ���
��5JM�TMVUU�4PMCFSH�JHKFO�J�������j7J�N¡ɪ

BMMUJE�IVTLF�BU�GSFE�GSJIFU�PH�EFNPLSBUJ�JLLF�LPNNFS�BW�TFH�TFMW��"U�EFU�JLLF�FS�HSBUJTwɪ

	��������Ǜ���
��"U�GSJIFUFO�JLLF�FS�HSBUJT�TFS�WJ�FS�HKFOOPNH¡FOEF�J�NBOHF�BW�UBMFOF��%FUUF�FS�Jɪ

TFH�TFMW�FU�JOOIPMETNFTTJH�UPQPT��7J�LBO�QMBTTFSF�EFU�CMBOU�EF�GPSNVMBJTLF�MPDJ�DPNNVOFT�GBTUFɪ

VUUSZLL��4BNUJEJH�CSVLFT�EFU�PHT¡�BSHVNFOUFSFOEF�OPF�TPN�UJMTJFS�BU�EFU�I´SFS�IKFNNF�CMBOUɪ

BSHVNFOUBUJWF�MPDJ�DPNNVOFT�GBTUF�TZOTQVOLUFS�TPN�GVOHFSFS�BSHVNFOUFSFOEF�GPSEJ�EF�FSɪ

BMMNFOOHZMEJHF�VUTBHO�7FSEJFOF�GVOHFSFS�PHT¡�TPN�EFU�.D(FF�	����
�LBMMFS�JEFPHSBGFS�BCTUSBLUFɪ

PSE�TPN�UBMFSFO�CSVLFS�GPS�¡�TLBQF�UJMTMVUOJOH�UJM�FU�OPSNBUJWU�N¡M��7FSEJ�PSEFOF�FLTJTUFSFS�JLLFɪ

GZTJTL�NFO�HJT�NFOJOH�HKFOOPN�EFO�TQFTJGJLLF�CSVLFO�ɪ

ɪ

7¡S�FHFO�GSFE�NFO�PHT¡�WFSEFOTGSFEFO�CMF�LKFNQFU�GPS�VOEFS�BOESF�WFSEFOTLSJH�PHɪ

WFSEFOTGSFEFO�N¡�PHT¡�LKFNQFT�GPS�J�EBH��4PMCFSH�CSVLFS�NZF�QMBTT�Q¡�¡�GPSLMBSF�OFUUPQQ�EFOOFɪ

JOOTBUTFO�GPS�GSFE�VOEFS�BOESF�WFSEFOTLSJH�NFOT�J�4UPMUFOCFSHT�UBMFS�MJHHFS�EFOOF�GPSTU¡FMTFOɪ

���



ɪ

NFS�JNQMJTJUU��.FO�LBOTLKF�FS�EFU�O´EWFOEJH�GPS�¡�TLBQF�EFOOF�GPSTU¡FMTFO�¡�HK´SF�TPN�4PMCFSH�¡ɪ

OFUUPQQ�CSVLF�UJE�Q¡�¡�GPSUFMMF�PN�IWB�TPN�TLKFEEF�VOEFS�BOESF�WFSEFOTLSJH�PH�EFSNFE�TLBQF�FOɪ

GPSUFMMJOH�GPS�QVCMJLVN�PN�IWPSEBO�EFU�TPN�TLKFEEF�EFO�HBOH�FS�SFMFWBOU�GPS�PTT�J�EBH��%FU�FSɪ

HKFOOPN�EFOOF�IJTUPSJFGPSUFMMJOHFO�JEFOUJGJLBTKPO�NFE�EBHFOT�TPMEBUFS�LBO�TLBQFT��7FE�¡�TLBQFɪ

EFO�GPSTU¡FMTFO�TUBUTNJOJTUFSFO�HJS�BW�BOESF�WFSEFOTLSJH�JOWJUFSFT�WJ�TPN�QVCMJLVN�UJM�¡�GPSTU¡ɪ

IWPSGPS�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�FUUFSIWFSU�GPSTWBSFU�BW�/PSHF�GPSUTBUU�FS�WJLUJH�J�W¡S�UJE��*ɪ

BMMF�UBMFOF�CMJS�WJ�NJOOFU�Q¡�BU�EFU�JLLF�FS�HSBUJT�¡�IB�GSFE�PH�EFNPLSBUJ��7FSEJFS�NBOHF�J�/PSHFɪ

OPL�UBS�GPS�HJUU�Ǜ�T¢SMJH�O¡S�LBNQFO�GPS�EJTTF�WFSEJFOF�GPSFH¡S�VOEFS�GKFSOF�IJNNFMTUS´L�TPN�Jɪ

"GHIBOJTUBO�FMMFS�-JCZB��,POHFO�VUUSZLLFS�EFUUF�BTQFLUFU�FMFHBOU�J�TJO�UBMF��j.BOHF�MBOE�PH�GPMLɪ

WFOUFS�GPSUTBUU�Q¡�TJUU����NBJw�	��������
��'PSUFMMJOHFOF�PN�BOESF�WFSEFOTLSJH�J�UBMFOF�GPSTU¡T�BWɪ

QVCMJLVN�TPN�IJTUPSJFS�TPN�LPOUFLTUVBMJTFSFS�EBHFOT�WFSEFO��1¡�EFO�EBHFO�WJ�GFJSFS�W¡S�FHFOɪ

GSJHK´SJOH�TLBM�WJ�JLLF�HMFNNF�BU�LSJHFO�LBO�LPNNF�UJMCBLF��*�NBOHF�EFMFS�BW�WFSEFO�FS�EFOɪ

GPSUTBUU�UJMTUFEF�PH�EFSTPN�WJ�JLLF�T´SHFS�GPS�¡�IPMEF�PTT�NFE�FU�GPSTWBS�LBO�WJ�SJTJLFSF�BU�LSJHFOɪ

LBO�LPNNF�UJMCBLF�UJM�W¡SU�MBOE�PHT¡��-JLFWFM�OFWOFT�PSEFU�LSJH�MJUF�J�UBMFOF�NFO�SVOEFSFɪ

GPSNVMFSJOHFS�PN�JOUFSOBTKPOBM�VSP�PH�LPOGMJLU�FS�UJMTUFEF�J�GFN�BW�UBMFOF��%FU�LBO�W¢SF�GPSEJ�LSJHɪ

FS�FU�CFHSFQ�TPN�CSJOHFS�NFE�TFH�OPFO�NFS�SFUUTMJHF�EFGJOJTKPOFS��%FU�T¡�WJ�J�EFCBUUFO�PNɪ

LSJHTCFHSFQFU�PH�"GHIBOJTUBO�J�������%FU�LBO�PHT¡�W¢SF�GPSEJ�PSEFU�PQQGBUUFT�TPN�WPMETPNU�ɪ

*OUFSOBTKPOBM�VSP�PH�LPOGMJLU�WFU�WJ�BU�GJOOFT��,SJH�WFU�WJ�BU�GJOOFT�NFO�EFU�GPSCJOEFT�OPL�PGUFɪ

NFE�MBOE�MBOHU�VOOB�PTT��0N�TUBUTNJOJTUFSFO�EB�TLVMMF�TU¡�PH�WBSTMF�PN�LSJHTGSZLU�WJMMF�EFU�OFQQFɪ

W¢SF�QBTTFOEF�J�TJUVBTKPOFO��4UBUTNJOJTUFSFO�GPSUFMMFS�IJTUPSJFO�PN�IWPSEBO�BOESF�WFSEFOTLSJH�CMFɪ

UJM�J�FO�TJUVBTKPO�NFE�JOUFSOBTKPOBM�VSP�PH�LPOGMJLU��%FSNFE�TLBQFT�FO�GPSTU¡FMTF�GPS�PTT�PN�BU�WJɪ

N¡�IBOEMF�TMJL�BU�WJ�JLLF�LPNNFS�UJM�FO�OZ�LSJH�TPN�EFU�TLKFEEF�Q¡������UBMMFU��*TDFOFTFUUFMTFOɪ

WJTFS�PTT�IWJMLFU�WFSEFOTCJMEF�UBMFSFO�IBS�PH�WJM�HJ�PTT��%FU�FS�FO�GPSTU¡FMTF�BW�FO�WFSEFO�NFE�VSPɪ

IWPS�WJ�N¡�GPSUTFUUF�¡�JWBSFUB�W¡S�TJLLFSIFU�C¡EF�HKFOOPN�¡�EFMUB�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PHɪ

HKFOOPN�TJLSJOH�BW�W¡SU�FHFU�MBOE��'PS�EFU�TQFTJGJLLF�QVCMJLVN�TPN�UBMFO�IPMEFT�GPS�LBO�WJ�BOUBɪ

BU�EFOOF�GPSTU¡FMTFO�TU¡S�TUFSLU��%F�BMMFS�GMFTUF�BW�EF�IBS�FO�FMMFS�BOOFO�UJMLOZUOJOH�UJM�'PSTWBSFU�ɪ

-JLFWFM�TLBM�WJ�JLLF�VOEFSWVSEFSF�FGGFLUFO�BW�BU�TUBUTNJOJTUFSFO�TFMW�HK´S�LPCMJOHFO�NFMMPN�BOESFɪ

WFSEFOTLSJH�PH�LPOGMJLUFS�J�WFSEFO�J�EBH�T¡QBTT�FLTQMJTJUU�PHT¡�PWFSGPS�EFOOF�HSVQQFO��0N�EFɪ

BMMFSFEF�EFMFS�TUBUTNJOJTUFSFOT�WFSEFOTCJMEF�WJM�EF�ZUUFSMJHFSF�G¡�EFUUF�TFNFOUFSU��4BNUJEJH�LBO�WJɪ

TF�GPS�PTT�BU�LPCMJOHFO�FS�NFS�JOOSFUUFU�NPU�SFTUFO�BW�CFGPMLOJOHFO�TPN�JLLF�J�EFU�EBHMJHFɪ

GPSIPMEFS�TFH�UJM�TQ´STN¡M�PH�LSJH�PH�LPOGMJLU�BOOFU�FOO�HKFOOPN�OZIFUFOF��'PS�CFGPMLOJOHFO�LBOɪ

���



ɪ

JTDFOFTFUUFMTFO�CJESB�UJM�¡�TLBQF�OZ�GPSTU¡FMTF�BW�WFSEFO�WJ�MFWFS�J��&O�GPSTU¡FMTF�BW�BU�'PSTWBSFUɪ

GPSUTBUU�FS�WJLUJH�Ǜ�PN�WJ�TLBM�VOOH¡�OZ�LSJH�ɪ

'PSTWBSFU�FS�GPSUTBUU�WJLUJHɫ

,PCMJOHFO�NFMMPN�BOESF�WFSEFOTLSJH�PH�EBHFOT�WFSEFOTCJMEF�HJS�PTT�FO�GPSTU¡FMTF�BW�BU�'PSTWBSFUɪ

IBS�FO�WJLUJH�GVOLTKPO�J�EBHFOT�TBNGVOO�Ǜ�J�¡�CFWBSF�GSFE�GSJIFU�PH�EFNPLSBUJ��#¡EF�J�/PSHF�PH�Jɪ

SFTUFO�BW�WFSEFO��0H�HKFOOPN�¡�CFWBSF�EJTTF�WFSEJFOF�J�SFTUFO�BW�WFSEFO�CJESBS�'PSTWBSFU�PHT¡�UJMɪ

¡�CFWBSF�WFSEJFOF�J�/PSHF��%FUUF�FMFNFOUFU�TFS�WJ�J�BMMF�UBMFOF�J�NBUFSJBMFU��0GUF�VUUSZLLFT�EFU�IFMUɪ

FLTQMJTJUU��4UPMUFOCFSH�TJFS�J������BU�TPMEBUFOF�IBS�jCJESBUU�UJM�´LU�TJLLFSIFU�PH�USZHHIFU�C¡EF�GPSɪ

GPML�J�"GHIBOJTUBO�GPS�WFSEFOTTBNGVOOFU�PH�GPS�PTT�IFS�IKFNNFw�	��������Ǜ���
��*�����ɪ

TOBLLFS�IBO�PN�BU�EFU�CBSF�FS�FO�CFESF�PSHBOJTFSU�WFSEFO�TPN�LBO�TJLSF�WBSJH�GSFE�PH�BU�EFU�FSɪ

EFSGPS�OPSTLF�TPMEBUFS�CJESBS�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��7J�FS�EFS�Q¡�PQQESBH�GPSɪ

WFSEFOTTBNGVOOFU��-JLFWFM�FS�EFU�G´STU�PH�GSFNTU�GPS�¡�jTLBQF�FU�CFESF�MJW�GPS�BOESFwɪ

	��������Ǜ���
�WJ�FS�EFS���SFU�FUUFS�GSFNIFWFT�JHKFO�BU�j/PSHFT�GSFE�FS�FO�EFM�BW�WFSEFOT�GSFEwɪ

	��������Ǜ���
��%FU�TBNNF�FS�4PMCFSH�PQQUBUU�BW�J������O¡S�IVO�USFLLFS�EF�MBOHF�MJOKFS�GSBɪ

BOESF�WFSEFOTLSJH�PH�GSBN�UJM�J�EBH��j7¡S�TJLLFSIFU�CZHHFT�TBNNFO�NFE�BOESF��%FU�WBS�W¡Sɪ

FSGBSJOH�GSB�BOESF�WFSEFOTLSJH��%FU�WBS�W¡S�FSGBSJOH�GSB�EFO�LBMEF�LSJHFO��%FU�FS�W¡S�FSGBSJOH�J�EBHwɪ

	��������Ǜ���
��7JEFSF�GSFNIFWFS�IVO�PSHBOJTBTKPOFS�TPN�'/�PH�T¢SMJH�/BUP�Ǜ�TPNɪ

jC¢SFCKFMLFO�J�GPSTWBSFU�BW�MBOEFU�W¡SUw�	��������Ǜ���
��j(KFOOPN�¡�CJESB�J�JOUFSOBTKPOBMFɪ

NJMJU¢SF�PQFSBTKPOFS�NFEWJSLFS�WJ�UJM�OPSTL�PH�JOUFSOBTKPOBM�GSFE�PH�TJLLFSIFUw�	��������Ǜ���
�ɪ

.FO�EFU�FS�TPN�WJ�WFU�JLLF�CBSF�JOUFSOBTKPOBMF�PQFSBTKPOFS�TPN�FS�WJLUJHF�GPS�4PMCFSH��)VOɪ

GSFNIFWFS�PHT¡�BU�jGSJHK´SJOHTEBHFO�WJTFS�PTT�IWPS�WJLUJH�EFU�FS�GPS�MBOEFU�W¡SU�BU�WJ�IBS�FU�TUFSLUɪ

PH�TPMJE�GPSTWBSw�	��������Ǜ���
��)FMU�FLTQMJTJUU�Q¡QFLFT�EFU�J�UBMFOF�BU�/PSHFT�PH�'PSTWBSFUTɪ

JOOTBUT�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�BWHK´SFOEF�GPS�¡�TLBQF�GSFE��*LLF�CBSF�VUF�J�WFSEFO�NFOɪ

PHT¡�IFS�IKFNNF��,POHFO�CFS´SFS�PHT¡�EFUUF�J�TJO�UBMF�NFO�NFS�JNQMJTJUU��)BO�IFOWFOEFS�TFH�UJMɪ

BMMF�TPN�LKFNQFU�VOEFS�LSJHFO�PH�BMMF�WFUFSBOFS�Ǜ�HBNMF�TPN�VOHF�PH�jUJM�BMMF�TPN�TM¡TT�NPU�LSJHɪ

PH�VSFUU�Ǜ�PH�GPS�GSFE�PH�GSJIFU�EFNPLSBUJ�PH�NFOOFTLFSFUUJHIFUFSw�PH�TJFS�BU�jTMJL�WJ�BMESJ�TLBMɪ

HMFNNF����BQSJM�TLBM�WJ�BMMUJE�NJOOFT����NBJ�w�	��������Ǜ���
�.FE�BOESF�PSE�WJ�LKFNQFS�J�EBHɪ

GPS�GSFE�NPU�LSJH�Q¡�CBLHSVOO�BW�W¡SF�NJOOFS�PN�PLLVQBTKPOFO�BW�/PSHF����BQSJM������ɪ

ɪ

���



ɪ

%FUUF�FU�UJMCBLFWFOEFOEF�UPQPT�TPN�CMJS�VUUSZLU�FOEB�UZEFMJHFSF�J�UBMFOF�J�QFSJPEFO�����Ǜ�����ɪ

4UBUTNJOJTUFS�4PMCFSH�IPMEU�USF�BW�EJTTF�UBMFOF�PH�GPSTWBSTNJOJTUFS�#BLLF�+FOTFO�¥O��*�����ɪ

TJUFSFS�4PMCFSH�FO�MJOKF�GSB�OBTKPOBMTBOHFO��j0HT¡�WJ�O¡S�EFU�CMJS�LSFWFUw�	��������
�PH�VUEZQFS�ɪ

%FU�IBOEMFS�OFUUPQQ�PN�BU�WJ�J�ZUUFSTUF�LPOTFLWFOT�FS�QBSBUF�UJM�¡�GPSTWBSF�W¡SU�MBOE�NFE�NJMJU¢Sɪ

NBLU�PN�O´EWFOEJH��%FU�CMF�LSFWFU�BW�PTT�EB�W¡SU�MBOE�CMF�PLLVQFSU��%FU�LBO�LSFWFT�BW�BMMFɪ

'PSTWBSFUT�NFOO�PH�LWJOOFS�TPN�FS�Q¡�WBLU�IWFS�FOFTUF�EBH�IWFS�FOFTUF�OBUU�GPS�¡�WFSOF�PN�BMUɪ

WJ�IBS��0H�BMU�WJ�FS��	��������Ǜ���
ɪ

%FU�LSFWFT�BMUT¡�BW�PTT�¡�CJESB�UJM�GSFE�JLLF�CBSF�J�/PSHF�NFO�J�WFSEFO��'PSEJ�/PSHFT�GSFE�FSɪ

LOZUUFU�UJM�WFSEFOTGSFEFO��%FU�FS�EFSGPS�WJ�CJESBS�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�EFU�FS�EFSGPS�WJɪ

IPMEFS�PTT�NFE�FU�NJMJU¢SU�GPSTWBS��%FU�FS�EFO�TBNNF�GPSUFMMJOHFO�WJ�TFS�JHKFO�J������UBMFO�ɪ

4PMCFSH�TOBLLFS�PN�EF���������OPSTLF�LWJOOFS�PH�NFOO�TPN�IBS�UKFOFTUFHKPSU�J�LSJH�PHɪ

LPOGMJLUTPOFS��%F�IBS�HKPSU�FO�WJLUJH�JOOTBUT�Q¡�W¡SF�WFHOF��j'PS�¡�TLBQF�TUBCJMJUFU�PH�TJLLFSIFU�Jɪ

BOESF�EFMFS�BW�WFSEFO��4MJL�IBS�EF�PHT¡�CJESBUU�UJM�W¡S�FHFO�TJLLFSIFU�IFS�IKFNNF��0H�VUG´SU�W¡Sɪ

OBTKPOT�QMJLU�UJM�¡�UB�W¡S�EFM�BW�FU�JOUFSOBTKPOBMU�NFEBOTWBSw�	��������Ǜ���
��*������QFLFS�IVOɪ

PHT¡�Q¡�FO�SFLLF�USFLL�WFE�WFSEFO�TPN�HK´S�BU�WJ�TU¡S�PWFSGPS�FO�CSZUOJOHTUJE�NFE�FO�WFSEFO�Jɪ

FOESJOH��)FS�GSFNIFWFT�BU�j3VTTMBOE�VUGPSESFS�TUBCJMJUFUFO�J�W¡SF�O¢SPNS¡EFSw��)VO�QFLFS�Q¡ɪ

jE´EFMJHF�LPOGMJLUFS�PH�TWBLF�TUBUFSw�J�"GSJLB�PH�.JEU´TUFO�TPN�JHKFO�jTLBQFS�HSPCVOO�GPSɪ

JOUFSOBTKPOBM�UFSSPSJTNFw��j���NJMMJPOFS�NFOOFTLFS�Q¡�GMVLUw�OFWOFT��0H�UJM�TJTU�jNJOESF�UJMMJU�UJMɪ

QPMJUJLFSF�NFEJB�PH�FUBCMFSUF�JOTUJUVTKPOFSw�TPN�G´SFS�UJM�BU�EFU�jMJCFSBMF�EFNPLSBUJFU�FS�VOEFSɪ

QSFTT�J�GMFSF�MBOEw�	��������Ǜ���
��*�M´QFU�BW�OPFO�HBOTLF�G¡�TFUOJOHFS�NBMFS�4PMCFSH�PQQ�FUɪ

CJMEF�BW�FO�WFSEFOTPSEFO�TPN�FS�USVFU�GSB�GMFSF�IPME��7JEFSF�LPNNFS�JHKFO�QPFOHFU�PN�BU�jW¡Sɪ

FHFO�TJLLFSIFU�FS�PH�GPSCMJS�VM´TFMJH�LOZUUFU�UJM�VUWJLMJOHFO�J�WFSEFO�SVOEU�PTTw�	��������
��7J�N¡ɪ

EFSGPS�UB�TJUVBTKPOFO�Q¡�BMWPS�PH�M´TF�EJTTF�VUGPSESJOHFOF�J�GFMMFTTLBQ�NFE�BMMJFSUF�PH�WFOOFS�ɪ

7J�N¡�TU¡�TBNNFO�J�FO�VTJLLFS�UJE��0H�IVTLF�Q¡�IWFN�WJ�FS��)PMEF�GBTU�WFE�W¡SF�WFSEJFS��0Hɪ

NJOOF�IWFSBOESF�Q¡�IWB�EF�CFUZS��'PS�EFNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSE�FS�GSFEFOTɪ

HSVOONVS��#ZHHFU�BW�EFN�TPN�LPN�G´S�PTT��'PSTWBSU�HKFOOPN�HFOFSBTKPOFS��0H�LKFNQFU�GPS�BWɪ

OPSENFOO�Ǜ�NFE�MJWFU�TPN�JOOTBUT��0H�GPS�NBOHF�EFO�I´ZFTUF�QSJT��	��������Ǜ���
ɪ

7J�TFS�EF�TBNNF�NPNFOUFOF�J������UBMFO�UJM�GPSTWBSTNJOJTUFSFO��)BO�USFLLFS�GSBN�FUBCMFSJOHFOɪ

BW�'/�TPN�TLVMMF�TJLSF�FO�GSFNUJE�VUFO�LSJH�NFO�BU�LBNQFO�NFMMPN�JEFPMPHJFS�IBS�GPSUTBUUɪ

	��������Ǜ���
��0H�JHKFO�OPSTLF�TPMEBUFS�TPN�TLBQFS�TUBCJMJUFU�PH�TJLLFSIFU�J�BOESF�EFMFS�BWɪ

WFSEFO��%FUUF�IBS�JHKFO�CJESBUU�UJM�W¡S�FHFO�TJLLFSIFU�IFS�IKFNNF��0H�HKPSU�BU�jWJ�TPN�OBTKPO�IBSɪ

UBUU�W¡S�EFM�BW�FU�JOUFSOBTKPOBMU�NFEBOTWBSw�	��������Ǜ���
��0H�UJM�TJTU�J������GPSUFMMFS�4PMCFSHɪ

���



ɪ

PN�IWPSEBO�BOESF�WFSEFOTLSJH�WJTUF�PTT�BU�WJ�JLLF�LBO�TU¡�BMFOF�NFO�BU�EFU�CBSF�FS�TBNNFO�NFEɪ

HPEF�BMMJFSUF�WJ�LBO�TJLSF�W¡S�USZHHIFU�	��������Ǜ���
��*EFFOF�PN�FU�JOUFSOBTKPOBMU�GFMMFTTLBQ�CMFɪ

TLBQU�J�BTLFO�FUUFS�BOESF�WFSEFOTLSJH�GPS�¡�GPSFCZHHF�LSJH�PH�LPOGMJLU��%FOOF�WFSEFOTPSEFOFOɪ

TJFS�4PMCFSH�VUGPSESFT�O¡�J�TU´SSF�HSBE�FOO�Q¡�MFOHF�	��������Ǜ���
��7¡SF�WFSEJFS�FS�USVFU�ɪ

%FSGPS�N¡�EF�WFSOFT�PH�GPSTWBSFT��j0H�LKFNQFT�GPS�PN�WJ�N¡w�	��������Ǜ���
�ɪ

ɪ

*�HKFOOPNHBOHFO�BW�BLU´SFOF�T¡�WJ�IWPSEBO�WFUFSBOFOF�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�G´STU�WBSɪ

WJLUJHTUF�BLU´S�NFO�BU�EFUUF�IBS�CMJUU�VUWJEFU�UJM�PHT¡�¡�HKFMEF�EF�TPN�UKFOFTUFHK´S�J�'PSTWBSFU�Jɪ

/PSHF��%FU�TBNNF�TFS�WJ�J�EFOOF�HKFOOPNHBOHFO�IWPS�UBMFOF�G´STU�IBS�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�TPN�FU�EPNJOFSFOEF�UPQPT�NFOT�GPSTWBSFU�BW�/PSHF�FUUFS�IWFSU�CMJS�WJLUJHFSF�ɪ

&OESJOHFO�WJSLFS�¡�IB�FO�TBNNFOIFOH�NFE�FOESJOHFO�J�EFO�TJLLFSIFUTQPMJUJTLF�TJUVBTKPOFO�IWPSɪ

3VTTMBOET�JOWBTKPO�BW�,SJN�G´SUF�UJM�FO�SFBLUVBMJTFSJOH�BW�PQQNFSLTPNIFUFO�SVOEU�EFU�IKFNMJHFɪ

GPSTWBSFU��)FS�FS�EFU�JOUFSFTTBOU�BU�EFOOF�FOESJOHFO�JLLF�G´SFS�UJM�FO�FOESJOH�J�IWJMLF�UPQPJ�TPNɪ

CSVLFT�GPS�¡�JTDFOFTFUUF�GPSTU¡FMTFO�BW�'PSTWBSFU��*�EF�UJEMJHF�UBMFOF�CSVLFT�BOESF�WFSEFOTLSJH�PHɪ

EF�WFSEJFOF�UBMFSFO�TJFS�WJ�LKFNQFU�GPS�EFO�HBOH�TPN�FU�CBLUFQQF�GPS�¡�GPSTU¡�IWPSGPS�/PSHFɪ

CJESBS�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�J�EBH��%FUUF�HK´SFT�Q¡�BLLVSBU�TBNNF�N¡UF�TFMW�O¡Sɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�J�TUPS�HSBE�FSTUBUUFT�NFE�FO�CSFEFSF�PNUBMF�BW�BMM�UKFOFTUF�J�'PSTWBSFU�ɪ

*TDFOFTFUUFMTF�J�UBMFOFɫ

'PS�BU�BLU´SFOF�TLBM�LVOOF�IBOEMF�USFOHFS�EF�FO�TDFOF�¡�IBOEMF�Q¡��(KFOOPN�IJTUPSJFGPSUFMMJOHFOɪ

PN�BMMF�TPN�IBS�HKPSU�PH�HK´S�FO�JOOTBUT�WJTFS�UBMFSOF�PTT�IWB�EFU�FS�EF�HK´S�TPN�GPSUKFOFS�W¡Sɪ

UBLL�PH�BOFSLKFOOFMTF��.FO�J�EFOOF�HKFOOPNHBOHFO�GJOOFS�WJ�MJUF�BW�LPCMJOH�NFMMPN�EF�LPOLSFUFɪ

IBOEMJOHFOF�TPN�HK´SFT�PH�BOFSLKFOOFMTFO��,PCMJOHFO�HK´SFT�TOBSFSF�HKFOOPN�FU�LOJQQF�WFSEJFS�ɪ

)JTUPSJFGPSUFMMJOHFO�J�UBMFOF�WJTFS�PTT�BU�EF�IBOEMJOHFOF�TPN�HK´SFT�FS�VOEFSPSEOFU�FO�GPSUFMMJOHɪ

PN�IWPSGPS�IBOEMJOHFOF�VUG´SFT�EFU�TPN�FS�IFOTJLUFO��7J�TFOEFS�VU�TPMEBUFS�GPS�¡�GPSTWBSF�W¡SFɪ

WFSEJFS�TPN�GSFE�GSJIFU�PH�EFNPLSBUJ��%JTTF�WFSEJFOF�CSVLFT�G´STU�GPS�¡�GPSLMBSF�IWPSGPS�WJ�TLBMɪ

TFOEF�VU�TPMEBUFS�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS�FO�HBOTLF�TOFWFS�Ǜ�NFO�EFGJOJUJWU�WJLUJH�Ǜ�EFM�BWɪ

'PSTWBSFUT�WJSLTPNIFU��%FSGPS�FS�EFU�LBOTLKF�OBUVSMJH�BU�EFU�FS�FO�VUWJLMJOH�J�UBMFOF�NPU�¡ɪ

JOLMVEFSF�PHT¡�BMMF�BOESF�TPN�UKFOFTUFHK´S�J�'PSTWBSFU�J�HSVQQFO�TPN�TLBM�IFESFT�Q¡�EBHFO��%FUɪ

CFUZS�PHT¡�BU�LPCMJOHFO�GSB�BOESF�WFSEFOTLSJH�JLLF�MFOHFS�CBSF�HK´SFT�UJM�EF�JOUFSOBTKPOBMFɪ

PQFSBTKPOFOF�NFO�UJM�IFMF�EFU�OPSTLF�GPSTWBSFU��%FOOF�FOESJOHFO�HK´SFT�PHT¡�OFTUFO�VNFSLFMJHɪ

OFUUPQQ�GPSEJ�EF�LPOLSFUF�IBOEMJOHFOF�UJM�TPMEBUFOF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�JLLF�IBS�W¢SU�EFUɪ

���



ɪ

EPNJOFSFOEF�J�UBMFOF�NFO�TOBSFSF�FO�GPSUFMMJOH�CBTFSU�Q¡�IWJMLF�WFSEJFS�WJ�LKFNQFS�GPS��0H�TFMWɪ

PN�JOUFSOBTKPOBMF�PQFSBTKPOFS�GPSUTBUU�USFLLFT�GSBN�TPN�OPF�TQFTJFMU�J�GMFSF�BW�EF�TFOFSF�UBMFOFɪ

CJESBS�FOESJOHFO�BW�BLU´SHSVQQFO�TPN�TLBM�IFESFT�UJM�¡�WJEFSF�GPSNF�EFO�OZF�GSJHK´SJOHT��PHɪ

WFUFSBOEBHFO����NBJ�TPN�TUBEJH�FS�J�GFSE�NFE�¡�GJOOF�TJO�GPSN�ɪ

ɪ

%F�UP�QFOUBEFOFɫ
)JUUJM�IBS�BOBMZTFO�GPLVTFSU�Q¡�EF�BLU´SFOF�TPN�FS�EPNJOFSFOEF�J�UBMFOF�PH�EF�IBOEMJOHFOF�EFɪ

VUG´SFS�Q¡�TDFOFOF��/¡�FS�EFU�Q¡�UJEF�¡�TBNMF�US¡EFOF�PH�TF�O¢SNFSF�Q¡�EF�UP�QFOUBEFOF�IWFS�GPSɪ

TFH����BWEFLLF�EFU�TUZSFOEF�CFHSFQFU�J�QFOUBEFO�MBS�PTT�GJOOF�UBMFSFOT�NPUJW�GPSEJ�EFU�QFLFS�NPUɪ

EF�WVSEFSJOHFS�PH�BWHK´SFMTFS�UBMFSFO�IBS�UBUU��)FS�WJM�KFH�PHT¡�USFLLF�JOO�$POEJUT�UFPSJ�PN�USF�QBSɪ

NFE�FQJEFJLUJTLF�GVOLTKPOFS�TPN�Q¡WJSLFS�GSBNUJEJH�BSHVNFOUBTKPO�	����
��#FHSFQTQBSFUɪ

PQQWJTOJOH�VOEFSIPMEOJOH�FS�EFU�TPN�CFTU�CFTLSJWFS�VUHBOHTQVOLUFU�GPS�¡�IPMEF�FO�UBMF�Q¡ɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO��%FUUF�FS�PHT¡�CFHSFQTQBSFU�TPN�USBEJTKPOFMU�IBS�W¢SU�LOZUUFU�UJM�EFUɪ

FQJEFJLUJTLF�TJEFO�UBMFO�IPMEFT�J�FO�BOMFEOJOH��4FMW�PN�PQQWJTOJOH�PH�VOEFSIPMEOJOH�EFGJOJUJWUɪ

PHT¡�FS�WJLUJHF�JOHSFEJFOTFS�J�FOIWFS�SFUPSJTL�BOMFEOJOH��+FH�WJM�O¡�PHT¡�TF�IWJMLF�CFHSFQTQBS�TPNɪ

CFTU�LBO�OZUUFT�UJM�EF�UP�VMJLF�QFOUBEFOF�KFH�IBS�JEFOUJGJTFSU��SBNNFGPSUFMMJOHFO�PHɪ

IJTUPSJFGPSUFMMJOHFO�ɪ

)JTUPSJFGPSUFMMJOHFO��0N�BMMF�TPN�HK¶S�FO�JOOTBUTɫ

1FOUBEFO�TPN�FS�IJTUPSJFGPSUFMMJOHFO�JOOFIPMEFS�GMFSF�TFOUSBMF�UPQPJ�PH�T¢SMJH�GSBNUSFEFOEF�FSɪ

GPSUFMMJOHFOF�PN�BLU´SFOF�TPN�IBS�HKPSU�PH�HK´S�FO�JOOTBUT�Q¡�EF�VMJLF�TDFOFOF��%FU�FS�CMBOUɪ

BOOFU�GPSUFMMJOHFOF�PN�BMMF�EFN�TPN�LKFNQFU�VOEFS�BOESF�WFSEFOTLSJH��)FS�USFLLFT�NJMJU¢Sɪ

JOOTBUT�GSBN�NFO�PHT¡�BMMF�BOESF��%F�TPN�LKFNQFU�FO�LBNQ�J�EFU�TUJMMF�CSVLFT�GMFSF�HBOHFS�GPS�¡ɪ

CFTLSJWF�FO�JOOTBUT�EFU�JLLF�FS�T¡�MFUU�¡�TFUUF�PSE�Q¡��%FU�FS�PHT¡�GPSUFMMJOHFS�PN�TPMEBUFOF�TPNɪ

UKFOFTUFHK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��0H�FUUFSIWFSU�LPNNFS�PHT¡�BMMF�BOESF�J�'PSTWBSFU�JOO�Jɪ

EFOOF�GPSUFMMJOHFO��*�IJTUPSJFGPSUFMMJOHFO�IBS�WJ�TFUU�FO�ESFJOJOH�GSB�EFUBMKFSUF�CFTLSJWFMTFS�BW�IWBɪ

TPMEBUFS�HK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�UJM�BU�NFS�EFUBMKFS�HJT�J�GPSUFMMJOHFS�PN�BOESFɪ

WFSEFOTLSJH��)FS�N¡�WJ�GPSTU¡�EFO�QMBTTFO�BOESF�WFSEFOTLSJH�IBS�J�/PSHF�TPN�FO�TW¢SUɪ

EFGJOFSFOEF�UJETQFSJPEF�GPS�OBTKPOFO��4FMW�GPS�EBHFOT�ZOHTUF�HFOFSBTKPOFS�FS�BOESF�WFSEFOTLSJH�FUɪ

WJLUJH�IPMEFQVOLU�J�MBOEFUT�IJTUPSJF��/¡S�UBMFSOF�CSVLFS�NZF�UJE�Q¡�¡�GPSUFMMF�PN�IWB�TPN�TLKFEEFɪ

VOEFS�LSJHFO�CJESBS�EFU�UJM�¡�TUZSLF�QVCMJLVNT�JEFOUJGJLBTKPO�UJM�EFO�IFOEFMTFO�BOESF�WFSEFOTLSJHɪ

���



ɪ

WBS��4FMW�GPS�EF�EFMFS�BW�QVCMJLVN�TPN�TJUUFS�NFE�FO�TW¢SU�HPE�GPSTU¡FMTF�BW�LSJHFO�CJESBS�EJTTFɪ

IJTUPSJFOF�UJM�¡�BLUVBMJTFSF�UFNBUJLLFO�J�UBMFOF��)JTUPSJFO�PN�IWPS�NBOHF�ʁTK¶GPML�TPN�N¶UUF�TJOɫ

TLKFCOF�J�EFU�JTLBMEF�WBOOFUʁ�FS�FO�QBUIPT�UVOH�GPSNVMFSJOH�TPN�WJSLFMJHHK´S�EF�PQQMFWFMTFOFɪ

OPSENFOO�IBEEF�VOEFS�BOESF�WFSEFOTLSJH��&O�WJSLFMJHHK´SJOH�TPN�CMJS�NZF�TUFSLFSF�BW�BU�EFɪ

VUUBMFT�FLTQMJTJUU�BW�UBMFSFO�TOBSFSF�FOO�¡�CBSF�LPOTUBUFSF�BU�BOESF�WFSEFOTLSJH�WBS�ʁGFN�N¶SLF�£S ʶ�ɪ
)JTUPSJFOF�GSB�BOESF�WFSEFOTLSJH�WJTFS�IWPS�JMMF�EFU�LBO�H¡�J�FO�WFSEFO�TPN�FS�QSFHFU�BW�LPOGMJLU�ɪ

)JTUPSJFOF�WJTFS�PHT¡�IWPS�WJLUJH�EFU�FS�BU�OPFO�TUJMMFS�PQQ�PH�LKFNQFS�NFE�MJWFU�TPN�JOOTBUT�Ǜɪ

FMMFS�LKFNQFS�FO�LBNQ�J�EFU�TUJMMF��)JTUPSJFOF�PN�BOESF�WFSEFOTLSJH�WJTFS�EFSNFE�IWPS�WJLUJH�EFUɪ

FS�BU�WJ�BMMF�TU¡S�TBNNFO�PN�W¡SF�WFSEJFS��4FMW�PN�EFU�FS�OPFO�G¡�TPN�UBS�Q¡�TFH�CZSEFO�EFU�FS�¡ɪ

LKFNQF�EFO�GBLUJTLF�LBNQFO�T¡�WJTFS�IJTUPSJFO�BU�WJ�BMMF�FS�NFE�Q¡�EFO�LBNQFO��1¡�EFOOF�N¡UFOɪ

TLBQFS�IJTUPSJFGPSUFMMJOHFO�FU�GFMMFTTLBQ�NFMMPN�EF�TPN�LKFNQFS�PH�BMMF�PTT�BOESF��4FMW�PNɪ

UBMFSOF�Q¡�NBOHF�N¡UFS�CZHHFS�PQQ�FO�GPSUFMMJOH�PN�ʁPTTʁ�PH�ʁEFNʁ�T¡�FS�EFU�MJLFWFM�FU�GFMMFTTLBQ�TPNɪ

WJ�TU¡S�TBNNFO�PN��%FO�FHFOUMJHF�GPSUFMMJOHFO�PN�ʁPTTʁ�PH�ʁEFN�ʁFS�GPSUFMMJOHFO�PN�PTT�TPN�LKFNQFSɪ

GPS�GSFE�GSJIFU�PH�EFNPLSBUJ�NPU�EFN�TPN�LKFNQFS�JNPU�EJTTF�WFSEJFOF�ɪ

ɪ

/¡S�UBMFSFO�T¡�IBS�EFGJOFSU�BU�BMMF�WJ�FS�TBNNFO�J�FU�GFMMFTTLBQ�LBO�PHT¡�UBMFSFO�EFGJOFSF�IWPSEBOɪ

WJ�TBNNFO�TLBM�N´UF�EF�TPN�TU¡S�J�NPUTFUOJOH�UJM�W¡SU�GFMMFTTLBQ�PH�W¡SF�WFSEJFS��*HKFO�FSɪ

GPSTU¡FMTFO�UBMFSFO�TLBQFS�BW�BOESF�WFSEFOTLSJH�WJLUJH��)WJT�QVCMJLVN�O¡�EFMFS�UBMFSFOTɪ

WFSEFOTCJMEF�BW�BU�WFSEJFOF�GSFE�GSJIFU�PH�EFNPLSBUJ�FS�OPF�TPN�FS�WFSEU�¡�LKFNQF�GPS�PHɪ

EFSFUUFS�BU�EF�LKFNQFT�GPS�HKFOOPN�NJMJU¢SF�TUZSLFS�G´MHFS�OFTUF�TLSJUU�J�GPSTU¡FMTFO�OBUVSMJH��%FUɪ

FS�SJLUJH�BW�/PSHF�¡�CJESB�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS��%FSFUUFS�EF�QFSTPOFOF�TPN�KPCCFS�Jɪ

'PSTWBSFU�HK´S�FO�WJLUJH�JOOTBUT�GPS�/PSHF��1¡�EFOOF�N¡UFO�GVOHFSFS�JLLF�IJTUPSJFGPSUFMMJOHFOɪ

CBSF�TPN�IJTUPSJFS�PN�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS��%F�GVOHFSFS�TPNɪ

MFHJUJNFSJOH�BW�IWPSGPS�/PSHF�J�EFU�IFMF�UBUU�TLBM�CJESB�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS��7J�GJOOFSɪ

FLTFNQMFS�Q¡�EFOOF�UZQFO�MFHJUJNFSJOH�J�EF�GMFTUF�UBMFOF�GPS�FLTFNQFM�GSB�4UPMUFOCFSH�J������ɪ

j%FSGPS�H¡S�EFU�FO�MBOH�PH�VCSVUU�MJOKF�GSB�NPUTUBOETLBNQFO�VOEFS�BOESF�WFSEFOTLSJH�UJMɪ

LBNQFOF�J�-JCZB�PH�"GHIBOJTUBO�J�EBH��7J�LBO�BMESJ�UB�EFNPLSBUJ�PH�GSJIFU�GPS�HJUU��%FU�FS�WFSEU�¡ɪ

LKFNQF�GPS�J�IWFS�HFOFSBTKPOw�	��������Ǜ���
��0H�GSB�4PMCFSH�J�������j.FO�WJ�N¡�MJLFWFM�TJLSFɪ

W¡S�FWOF�UJM�¡�GPSTWBSF�PTT��ǩ�%FU�FS�JOHFO�HJUU�¡�WJUF�PN�GSFEFO�TPN�TMP�MFJS�FO�W¡SEBH�J������WJMɪ

IPMEF�TFHw�	��������Ǜ���
��(KFOOPN�IJTUPSJFOF�PN�BOESF�WFSEFOTLSJH�PH�EF�GBUBMF�G´MHFOFɪ

LSJHFO�GJLL�GPS�MBOEFU�W¡SU�TLBM�WJ�TPN�QVCMJLVN�GPSTU¡�BU�EFOOF�IJTUPSJFO�LBO�TLKF�JHKFO��%FSGPSɪ

EFMUBS�WJ�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��%FSGPS�IBS�WJ�FU�GPSTWBS��%FUUF�FS�EFU�4IFBSE�	����
ɪ

���



ɪ

CFTLSJWFS�O¡S�IVO�TJFS�BU�FQJEFJLUJTL�SFUPSJLL�LBO�JOTQJSFSF�UJM�IBOEMJOH��)BOEMJOHFO�QVCMJLVN�IFSɪ

TLBM�VUG´SF�N¡�WJ�GPSTU¡�TPN�¡�TMVUUF�PQQ�PN�/PSHFT�CJESBH�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS�PHɪ

'PSTWBSFU�HFOFSFMU��1¡�EFOOF�N¡UFO�LBO�EFO�FQJEFJLUJTLF�SFUPSJLLFO�TPN�VUG´SFT�Q¡����NBJ�CJESBɪ

UJM�BU�QVCMJLVN�CFGPMLOJOHFO�TFOFSF�WJM�W¢SF�NFS�WFMWJMMJH�JOOTUJMU�UJM�¡�EFMUB�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��'PSEJ�UBMFSOF�HKFOOPN�¡�QSFTFOUFSF�TJUU�WFSEFOTCJMEF�TLBQFS�FO�GFMMFT�GPSTU¡FMTF�BW�BUɪ

BMUFSOBUJWFU�FS�¡�PQQMFWF�IFOEFMTFS�TPN�VOEFS�BOESF�WFSEFOTLSJH�Q¡�OZUU��*�IJTUPSJFGPSUFMMJOHFO�FSɪ

EFU�EFSNFE�VUTUSBLU�CSVLU�BW�$POEJUT�CFHSFQTQBS�PN�EFGJOJTKPO�PH�GPSTU¡FMTF��5BMFSFO�CSVLFT�TJOɪ

EFGJOJTKPOTNBLU�PH�EFO�FQJEFJLUJTLF�BOMFEOJOHFO�UJM�¡�GPSLMBSF�PH�EFGJOFSF�TJUU�WFSEFOTCJMEF�ɪ

5BMFOF�UBS�J�TUPS�HSBE�J�CSVL�WFSEJFS�TPN�WJ�BMMF�LBO�TU¡�TBNNFO�PN�J�/PSHF��(KFOOPN�CSVL�BWɪ

WFSEJFOF�GPSLMBSFS�UBMFSFO�IWPSEBO�QVCMJLVN�TLBM�GPSTU¡�EFO�IJTUPSJFO�TPN�MFHHFT�GSBN����TLBQFɪ

EFOOF�GPSTU¡FMTFO�J�CFGPMLOJOHFO�FS�OZUUJH�O¡S�3FHKFSJOHFO�TFOFSF�TLBM�MFHJUJNFSF�CSVLFO�BWɪ

NJMJU¢SF�TUZSLFS�FOUFO�EFU�FS�J�VUMBOEFU�FMMFS�IKFNNF�J�/PSHF��4LBQFMTFO�BW�EFOOF�GPSTU¡FMTFOɪ

TZOFT�¡�W¢SF�GVOLTKPOFO�UJM�QFOUBEFO�TPN�CFTU¡S�BW�IJTUPSJFGPSUFMMJOH�J�UBMFOF����TLBQF�FO�TMJLɪ

GPSTU¡FMTF�LBO�PHT¡�GVOHFSF�TPN�GPSCFSFEFOEF�UJM�IBOEMJOH�TPN�1FSFMNBO�PH�0MCSFDIUT�5ZUFDBɪ

	����
�LBMMFS�EFU�ɪ

ɪ

%FU�TUZSFOEF�CFHSFQFU�J�IJTUPSJFGPSUFMMJOHFO�FS�EFSNFE�IFOTJLUFO��)BOEMJOHFOF�BMMF�EJTTF�BLU´SFOFɪ

IBS�VUG´SU�Q¡�BMMF�EF�GPSTLKFMMJHF�TDFOFOF�FS�JLLF�EF�LPOUSPMMFSFOEF�FMFNFOUFOF�J�GPSUFMMJOHFO��"MMFɪ

IBOEMJOHFS�BLU´SFOF�VUG´SFS�FS�TUZSU�BW�WFSEJFOF�EF�LKFNQFS�GPS��%FUUF�TZOFU�TU´UUFT�PHT¡�BWɪ

$POEJUT�CFHSFQTQBS�PN�EFGJOJTKPO�PH�GPSTU¡FMTF�IWPS�UBMFSOF�TPN�WJTU�MFHHFS�TUPS�WFLU�Q¡�¡ɪ

EFGJOFSF�C¡EF�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�BMMF�BLU´SFOF�JOWPMWFSU�TPN�FOɪ

LBNQ�GPS�OFUUPQQ�WFSEJFOF�ɪ

3BNNFGPSUFMMJOHFO��0N�BMMF�PTT�BOESFɫ

1FOUBEFO�TPN�SBNNFS�JOO�IJTUPSJFGPSUFMMJOHFO�PN�BOESF�WFSEFOTLSJH�JOUFSOBTKPOBMF�PQFSBTKPOFSɪ

PH�GPSTWBSFU�BW�/PSHF�VUG´SFS�FUUFS�NJUU�TZO�UP�IPWFEGVOLTKPOFS��'PS�EFU�G´STUF�CSVLFT����NBJɪ

TPN�FO�IJTUPSJTL�TLBQU�BSFOB�UJM�¡�GPSNF�OZF�GPSTU¡FMTFS��'PS�EFU�BOESF�TLBQFS�EFU�FU�GFMMFTTLBQɪ

SVOEU�EF�WFSEJFOF�TPN�UBMFSOF�USFLLFS�GSBN�J�IJTUPSJFGPSUFMMJOHFO�ɪ

ɪ

*�UBMFOF�GPSUFMMFT�EFU�PN����NBJ������TPN�FO�GFJSJOHTEBH�GPS�IFMF�OBTKPOFO��%FU�GPSUFMMFT�PNɪ

NFOOFTLFS�TPN�TUS´NNFU�VU�J�HBUFOF�GPS�¡�WJTF�HMFEF�	��������
�PN�KVCFMCSVTFU�J�NBJ�EBHFOFɪ

�����	��������
�PH�J�NBOHF�BW�UBMFOF�VOEFSTUSFLFT�EFU�BU����NBJ�FS�FO�EBH�GPS�GFJSJOH�	GPSɪ

���



ɪ

FLTFNQFM����������PH���������
��%F�TFOUSBMF�UPQPJFOF�J�IJTUPSJFO�PN����NBJ�FS�BMUT¡�TFOUSFSUɪ

SVOEU�GFJSJOH�BW�GSJIFU��(KFOOPN�SBNNFGPSUFMMJOHFO�TLBQFS�UBMFSFO�FO�GPSTU¡FMTF�BW�IWB����NBJɪ

�����CFUZEEF�GPS�OBTKPOFO�PH�IWPSEBO�EFU�IBS�G´SU�UJM�BU�EBUPFO�IBS�CMJUU�FO�NFSLFEBH��4¢SMJHɪ

4PMCFSH�PH�#BLLF�+FOTFO�FS�PQQUBUU�BW�¡�EFGJOFSF����NBJ�TPN�FO�EBH�GPS�GFJSJOH�PH�UBLLOFNMJHIFUɪ

	�����������������Ǜ����PH����������Ǜ����
��5BLLOFNMJHIFU�TLBM�WJ�WJTF�PWFSGPS�EF�NBOHFɪ

TPN�IBS�jW¢SU�WJMMJHF�UJM�¡�PGSF�T¡�NZF�GPS�PTTw�	��������Ǜ���
��%FUUF�FS�FU�FLTFNQFM�Q¡�IWPSEBOɪ

SBNNFGPSUFMMJOHFO�PH�IJTUPSJFGPSUFMMJOHFO�N´UFT��(KFOOPN�EFO�GPSTU¡FMTFO�TPN�CMF�TLBQU�BWɪ

JOOTBUTFO�OPFO�IBS�VUG´SU�Q¡�W¡SF�WFHOF�J�IJTUPSJFGPSUFMMJOHFO�GPSNFT�PH�TLBQFT�IFS�FU�GFMMFTTLBQɪ

SVOEU�GFJSJOH�PH�UBLLOFNMJHIFU��7FE�¡�GPSTU¡�IWJMLF�PGSF�OPFO�BOESF�IBS�HKPSU�TLBM�WJ�IFS�UJMTMVUUFɪ

PTT�UJM�FU�GFMMFTTLBQ�IWPS�WJ�UBLLFS�EFN�TPN�IBS�HKPSU�FO�JOOTBUT��%FUUF�GFMMFTTLBQFU�CZHHFT�PHT¡ɪ

PQQ�HKFOOPN�EFO�IJTUPSJTLF�GPSTU¡FMTFO�BW����NBJ�TPN�FO�GFJSJOHTEBH�GPS�IFMF�OBTKPOFO��/¡S�EFUɪ

HKFMEFS�JTDFOFTFUUFMTF�BW�EBHFO�J�TFH�TFMW�CSVLFT�CFHSFQFOF�GSJHK´SJOHTEBHFO�WFUFSBOEBHFO�PHɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO�TW¢SU�MJUF�J�UBMFOF��4UPMUFOCFSH�EFGJOFSFS�J�TJO������UBMF�BUɪ

WFUFSBOEBHFO�TLBM�W¢SF�FO�¡QFO�EBH�GPS�GBNJMJF�PH�WFOOFS�	��������
�PH�BU�FO�FHFO�WFUFSBOEBHɪ

Q¡����NBJ�FS�VUUSZLL�GPS�FU�´OTLF�PN�CFESF�PQQG´MHJOH�	��������Ǜ���
��4PMCFSH�O´ZFS�TFH�NFE�¡ɪ

LPOTUBUFSF�BU����NBJ�FS�GSJHK´SJOHTEBH�PH�WFUFSBOEBH�	��������Ǜ���
�NFO�TJFS�PHT¡�BUɪ

jWFUFSBOEBHFO�WJTFS�PTT�IWPS�WJLUJH�'PSTWBSFUT�QFSTPOFMM�FSw�	��������
��4OBSFSF�FOO�¡�CSVLF�UJE�Jɪ

UBMFOF�Q¡�¡�BSHVNFOUFSF�GPS�IWPSGPS�EFU�FS�OBUVSMJH�¡�CSVLF�GSJHK´SJOHTEBHFO�UJM�¡�IFESF�WFUFSBOFSɪ

GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�WJSLFS�EFU�TPN�PN�UBMFSOF�CSVLFS�TJO�EFGJOFSFOEF�NBLU�UJM�¡�CBSF�UBɪ

EFU�GPS�HJUU�BU�EFUUF�FS�OBUVSMJH�ɪ

ɪ

5BMFSOF�CZHHFS�GFMMFTLBQ�J�SBNNFGPSUFMMJOHFO�TPN�PNIBOEMFS�IWPSEBO�WJ�TLBM�GPSIPMEF�PTT�UJM�EFOɪ

HSVQQFO�NFOOFTLFS�TPN�IBS�HKPSU�FO�JOOTBUT��*HKFO�FS�EFO�TLBQUF�GPSTU¡FMTFO�BW�BOESFɪ

WFSEFOTLSJH�WJLUJH��5BMFSOF�MFHHFS�WFLU�Q¡�IWPSEBO�BMM�EFO�TBNMFEF�JOOTBUTFO�TPN�CMF�HKPSU�VOEFSɪ

BOESF�WFSEFOTLSJH�HKPSEF�BU�WJ�TPN�OBTKPO�LVOOF�TU¡�PQQ�NPU�PLLVQBTKPOTNBLUFO��/¡S�WJ�T¡ɪ

HKFOOPN�IJTUPSJFGPSUFMMJOHFO�G¡S�FO�GPSTU¡FMTF�BW�BU�EFOOF�JOOTBUTFO�LBO�TBNNFOMJHOFT�NFE�EFOɪ

JOOTBUTFO�QFSTPOFMMFU�J�'PSTWBSFU�HK´S�J�EBH�N¡�WJ�PHT¡�GPSTU¡�BU�EFOOF�HSVQQFO�GPSUKFOFS�TBNNFɪ

UZQF�IFEFS��%FU�FS�PHT¡�EFSGPS�EFU�FS�OBUVSMJH�BU�WFUFSBOEBHFO�FS�MBHU�UJM�OFUUPQQ�GSJHK´SJOHTEBHFOɪ

PH�4UPMUFOCFSH�TOBLLFS�FLTQMJTJUU�PN�EFUUF��)BO�TJFS�BU����NBJ�TJEFO������IBS�W¢SU�NBSLFSU�TPNɪ

W¡S�GSJHK´SJOHTEBH�PH�BU�3FHKFSJOHFO�O¡�WJM�CSVLF�EFOOF�BOMFEOJOHFO�UJM�¡�IFESF�BMMF�W¡SFɪ

WFUFSBOFS��j7J�WJM�VUUSZLLF�W¡S�UBLLOFNMJHIFU�PH�W¡S�BOFSLKFOOFMTF�GPS�EFSFT�JOOTBUT�Q¡�WFHOF�BWɪ

/PSHFw��.¡MFU�NFE�EFUUF�FS�BU�jTPMEBUFOF�TLBM�WJUF�BU�WJ�TPN�FS�BOTWBSMJHF�GPS�¡�TFOEF�EFSF�VU�Jɪ

���



ɪ

PQFSBTKPOFS�IBS�EFO�TU´STUF�SFTQFLU�GPS�IWB�EFU�LSFWFS�BW�EFSF�PH�EFSF�IBS�W¡S�GVMMF�TU´UUFwɪ

	��������Ǜ���
��)FS�TFS�WJ�IWPSEBO�GPSTU¡FMTFO�GSB�IJTUPSJFGPSUFMMJOHFO�IBS�EBOOFU�HSVOOMBHFU�GPSɪ

OZ�GPSTU¡FMTF�BW����NBJ�TPN�FO�NFSLFEBH�HKFOOPN�CSVL�BW�CFHSFQTQBSFU�GPSNJOH�TLBQFMTF�BWɪ

GFMMFTTLBQ��(KFOOPN�¡�I´SF�UBMFS�PN�GFMMFTTLBQFUT�IJTUPSJF�TLBQFT�FO�GFMMFT�JEFOUJUFU�PH�FO�G´MFMTFɪ

BW�UJMI´SJHIFU�UJM�EFUUF�GFMMFTTLBQFU��7J�TLBQFT�TPN�FU�GPML�Ǜ�FO�BOESF�QFSTPOB�Ǜ�EJTLVSTJWU�J�UBMFOF�ɪ

7J�FS�FO�OBTKPO�CZHHFU�Q¡�GSFE�PH�GSJIFU��%FUUF�N¡�WJ�GPSUTFUUF�¡�LKFNQF�GPS�PH�WJ�N¡�IFESF�EFɪ

TPN�H¡S�J�LBNQFOF�GPS�PTT�BMMF�ɪ

ɪ

*HKFO�FS�EFU�TUZSFOEF�CFHSFQFU�J�QFOUBEFO�IFOTJLUFO��*�GPSTU¡FMTFO�BW�BU�WJ�IBS�OPFO�GFMMFT�WFSEJFSɪ

TPN�OPFO�LKFNQFS�GPS�Q¡�W¡SF�WFHOF�NFO�TPN�WJ�BMMF�TU¡S�TBNNFO�PN�¡�GPSTWBSF�N´UFT�EF�UPɪ

QFOUBEFOF��7¡SF�GFMMFT�WFSEJFS�FS�TPN�WJ�TFS�HSVOOMFHHFOEF�J�CFHHF�QFOUBEFOF�PH�J�BMMF�EFMFS�BWɪ

IJTUPSJFOF��7FSEJFOF�FS�CJOEFMFEEFU�NFMMPN�BOESF�WFSEFOTLSJH�JOUFSOBTKPOBMF�PQFSBTKPOFS�PHɪ

GPSTWBSFU�BW�/PSHF��7FSEJFOF�FS�CJOEFMFEEFU�NFMMPN�GPSTU¡FMTFO�TPN�TLBQFT�J�IJTUPSJFGPSUFMMJOHFOɪ

PH�J�SBNNFGPSUFMMJOHFO��7FSEJFOF�FS�CJOEFMFEEFU�NFMMPN�EF�TPN�HK´S�FO�JOOTBUT�PH�BMMF�PTT�BOESF�ɪ

7J�TLBM�JLLF�CBSF�GPSTU¡�EBHFOT�PQFSBTKPOFS�PH�GPSTWBS�J�MZT�BW�IFOEFMTFOF�VOEFS�BOESFɪ

WFSEFOTLSJH��7J�TLBM�GPSTU¡�EFN�J�MZT�BW�EF�WFSEJFOF�WJ�LKFNQFU�GPS�EFO�HBOHFO��'SFE�GSJIFU�PHɪ

EFNPLSBUJ�GVOHFSFS�TPN�IFMU�TFOUSBMF�WFSEJFS�J�/PSHF����EFGJOFSF�EFN�TPN�WJLUJHF�SFQSFTFOUFSFSɪ

EFU�WJ�N¡�BOUB�FS�FU�TW¢SU�VUCSFEU�WFSEFOTCJMEF��%FU�WFSEFOTCJMEFU�TPN�LBOTLKF�JLLF�FS�MJLFɪ

VUCSFEU�FS�UJMTMVUOJOHFO�UJM�EF�JOUFSOBTKPOBMF�PQFSBTKPOFOF��7J�T¡�J�IJTUPSJFLBQJUUFMFU�OPFOɪ

FLTFNQMFS�Q¡�TUPS�NPUTUBOE�J�/PSHF�NPU�¡�TFOEF�TPMEBUFS�UJM�PQFSBTKPOFS�VUFOMBOET��%FU�FS�JLLFɪ

BMMUJE�CFGPMLOJOHFO�FS�FOJHF�J�EF�WBMHFOF�4UPSUJOHFU�HK´S�NFE�UBOLF�Q¡�IWJMLF�PQFSBTKPOFS�PH�MBOEɪ

WJ�TLBM�TFOEF�TPMEBUFS�UJM��/¡S�UBMFSOF�Q¡����NBJ�CSVLFS�BOMFEOJOHFO�UJM�¡�TLBQF�FO�GPSTU¡FMTF�BWɪ

EJTTF�PQFSBTKPOFOF�J�FU�MZT�BW�BOESF�WFSEFOTLSJH�FS�EFU�FO�N¡UF�¡�TLBQF�CSFEFSF�UJMTMVUOJOH�UJM�TJUUɪ

FHFU�WFSEFOTCJMEF��(KFOOPN�W¡SF�GFMMFT�WFSEJFS�TLBQFS�EF�FO�GPSTU¡FMTF�BW�EF�UP�TDFOFOF�BOESFɪ

WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS��4FMW�PN�SBNNFGPSUFMMJOHFO�PHT¡�CFOZUUFSɪ

CFHSFQTQBSFU�EFGJOJTKPO�GPSTU¡FMTF�FS�QBSFU�GPSNJOH�TLBQFMTF�BW�GFMMFTTLBQ�TUFSLU�UJMTUFEF��5BMFSOFɪ

CSVLFS�FUUFS�IWFSU�NZF�QMBTT�Q¡�¡�GPSUFMMF�PN�GFMMFTTLBQFUT�IJTUPSJF�HKFOOPN�IJTUPSJFGPSUFMMJOH�PNɪ

BOESF�WFSEFOTLSJH�PH�IWPSEBO����NBJ�IBS�CMJUU�FO�NFSLFEBH�GPS�OBTKPOFO��%FSTPN�QVCMJLVN�G¡Sɪ

EFO�GPSTU¡FMTFO�UBMFSFO�EFGJOFSFS�PH�EFSNFE�EFMFS�UBMFSFOT�WFSEFOTCJMEF�WJM�QVCMJLVN�PHT¡�T´LFɪ

UJMTMVUOJOH�UJM�EFU�GFMMFTTLBQFU�UBMFSFO�GPSNFS��%F�TPN�JLLF�EFMFS�EFUUF�WFSEFOTCJMEFU�EF�TPN�JLLFɪ

FS�FOJHF�J�BU�EFU�FS�EF�TBNNF�WFSEJFOF�EBHFOT�TPMEBUFS�LKFNQFS�GPS�EF�CMJS�TU¡FOEF�Q¡�VUTJEFO�BWɪ

GFMMFTTLBQFU��/¡S�WFSEJFOF�CMJS�T¡�TFOUSBMF�J�SBNNFGPSUFMMJOHFO�G´SFS�EFU�PHT¡�UJM�BU�EF�TPN�TU¡S�Q¡ɪ

���



ɪ

VUTJEFO�BW�GFMMFTTLBQFU�JLLF�EFMFS�EF�WFSEJFOF�UBMFSFO�TJFS�BU�FS�WJLUJHF�GPS�PTT��%FUUF�USFOHFS�JLLFɪ

W¢SF�SJLUJH��.BO�LBO�GJOU�TF�GPS�TFH�BU�FO�QFSTPO�IPMEFS�GSFE�GSJIFU�PH�EFNPLSBUJ�I´ZU�NFOɪ

MJLFWFM�JLLF�TU´UUFS�BU�OPSTLF�TPMEBUFS�TLBM�TFOEFT�UJM�*SBL��*�GPSUFMMJOHFO�TLBQFT�EJTTF�TPN�FOɪ

UJMI´SFS�TPN�JLLF�EFLLFT�BW�SFUPSJLLF�Ǜ�FO�USFEKF�QFSTPOB�ɪ

'PSNJOHFO�BW�GSJHK¶SJOHT��PH�WFUFSBOEBHFO�J�UBMFOFɫ

%FO�OZF�GSJHK´SJOHT��PH�WFUFSBOEBHFO�TLBQFT�PH�GPSNFT�CMBOU�BOOFU�HKFOOPN�UBMFOF�IPMEU�Q¡ɪ

EBHFO��*������UBMFO�MFHHFS�4UPMUFOCFSH�WFLU�Q¡�¡�GPSLMBSF�IWPSGPS�WFUFSBOEBHFO�TLBM�IFESFT�Q¡ɪ

GSJHK´SJOHTEBHFO��4PMCFSH�IBS�FO�MJHOFOEF�GPSLMBSJOH�J�������%FOOF�FLTQMJTJUUF�GPSLMBSJOHFO�FS�JLLFɪ

UJMTUFEF�J�EF�SFTUFSFOEF�UBMFOF��"U�EFU�FS�OBUVSMJH�¡�IB�WFUFSBOEBHFO�PH�GSJHK´SJOHTEBHFO�Q¡�TBNNFɪ

EBH�N¡�EFSNFE�GPSTU¡T�NFS�JNQMJTJUU�J�EF�GPSUFMMJOHFOF�UBMFSOF�QSFTFOUFSFS��(KFOOPN�EF�UPɪ

QFOUBEFOF�G¡S�WJ�QSFTFOUFSU�C¡EF�FO�IJTUPSJFGPSUFMMJOH�PN�BMMF�TPN�IBS�HKPSU�PH�HK´S�FO�JOOTBUT�PHɪ

WJ�G¡S�FO�SBNNFGPSUFMMJOH�TPN�GPSUFMMFS�PTT�IWPSEBO�WJ�TPN�FU�GPML�TLBM�GPSIPMEF�PTT�UJMɪ

IJTUPSJFGPSUFMMJOHFO��*�IJTUPSJFGPSUFMMJOHFO�USFLLFS�GMFSF�BW�UBMFSOF�GSBN�FO�IJTUPSJTL�GPSTU¡FMTF�BW���ɪ

NBJ�TPN�FO�EBH�GPS�GFJSJOH�BW�OFUUPQQ�EF�TFOUSBMF�WFSEJFOF�GSFE�PH�GSJIFU��%FOOF�IJTUPSJTLFɪ

GPSTU¡FMTFO�USFLLFS�EF�T¡�WFLTFM�Q¡�O¡S�EF�CFOZUUFS�EBHFO�UJM�¡�PHT¡�GFJSF�WFUFSBOFOFT�JOOTBUT�ɪ

%PYB�TPN�QSFTFOUFSFT�BW�UBMFSOF�FS�BU�WFUFSBOFOFT�JOOTBUT�O¡�FS�GPS�EFU�TBNNF�N¡MFU�TPN�CMFɪ

LKFNQFU�GPS�VOEFS�BOESF�WFSEFOTLSJH��*�EFUUF�WFSEFOTCJMEFU�FS�EFU�EFSNFE�OBUVSMJH�¡�IB�EJTTFɪ

GFJSJOHFOF�Q¡�TBNNF�EBH��&O�GPSVUTFUOJOH�GPS�¡�HPEUB�EFUUF�WFSEFOTCJMEFU�FS�BU�QVCMJLVN�EFMFSɪ

PQQGBUUFMTFO�PN�BU����NBJ�FS�FO�EBH�GPS�¡�GFJSF�GSFE�PH�GSJIFU�EFSFUUFS�BU�EFO�JOOTBUTFO�OPSTLFɪ

TPMEBUFS�HK´S�FS�FO�JOOTBUT�GPS�OFUUPQQ�EJTTF�WFSEJFOF��"OBMZTFO�BW�UBMFOF�WJTFS�BU�EFOOFɪ

GPSUFMMJOHFO�FS�TFOUSBM�GPS�UBMFSOF�J�IWPSEBO�WJ�C¡EF�TLBM�GPSTU¡�IJTUPSJFO�O¡UJEFO�PH����NBJ�TPNɪ

BSSBOHFNFOU��5JMLOZUOJOHFO�UJM�WFSEJFS�FS�TFOUSBMU�J�IWPSEBO�UBMFSOF�JLLF�CBSF�GPSLMBSFS�TBLFO�NFOɪ

PHT¡�CSVLFS�TJO�NBLU�UJM�¡�EFGJOFSF�TBLFO��%FOOF�SFUPSJTLF�TLBQFSLSBGUFO�FS�EFU�C¡EF�7BU[ɪ

	���������
�PH�(BCSJFMTFO�	����
�PNUBMFS�TPN�UBMFSFOT�NVMJHIFU�UJM�PWFSCFWJTF�FU�QVCMJLVNɪ

FOUFO�HKFOOPN�¡�FOESF�QVCMJLVNT�IPMEOJOH�UJM�TBLFO�FMMFS�¡�FOESF�TFMWF�TBLFO�TPN�EJTLVUFSFT��*ɪ

EJTTF�UBMFOF�GJOOFS�WJ�TQPS�BW�CFHHF�EFMFS��#¡EF�FO�TLBQFMTF�BW�FO�GPSUFMMJOH�PN�BOESF�WFSEFOTLSJHɪ

PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�TPN�EFU�TBNNF�NFO�PHT¡�FO�FOESJOH�BW�GPSTU¡FMTF�BW�TBLFO�GSB�¡ɪ

TOBLLF�PN�IBOEMJOHFS�UJM�WFSEJFS��%FSTPN�QVCMJLVN�FUUFS�¡�IB�I´SU�UBMFO�EFMFS�EFUUF�WFSEFOTCJMEFUɪ

NFE�UBMFSFO�GBMMFS�EFU�OBUVSMJH�¡�GFJSF�WFUFSBOEBHFO�PH�GSJHK´SJOHTEBHFO�Q¡�TBNNF�EBH��%B�FS�EFUɪ

FO�LBNQ�PN�EF�TBNNF�WFSEJFOF�PH�WJ�GFJSFS�EF�NFOOFTLFOF�TPN�LKFNQFS�GPS�WFSEJFOF�W¡SF�ɪ

ɪ ɪ

���



ɪ

%S¶GUJOHɫ
5JM�O¡�IBS�KFH�BOBMZTFSU�EF�OJ�UBMFOF�NFE�GPLVT�Q¡�EF�TFOUSBMF�UPQPJFOF�TPN�UBT�J�CSVL�BW�UBMFSOFɪ

PH�J�FO�QFOUBEJTL�JOOSFUOJOH�TPN�WJTFS�IWPSEBO�UBMFOF�JOOFIPMEFS�UP�GPSUFMMJOHFS��&Oɪ

IJTUPSJFGPSUFMMJOH�PN�BMMF�EFN�TPN�HK´S�FO�JOOTBUT�PH�FO�SBNNFGPSUFMMJOH�PN�BMMF�PTT�BOESF�ɪ

"OBMZTFO�WJTFS�IWPSEBO�VMJLF�UPQPJ�IFOHFS�TBNNFO�PH�EBOOFS�EF�UP�QFOUBEFOF��%FO�WJEFSFɪ

ES´GUJOHFO�WJM�EJTLVUFSF�BOBMZTFO�PQQ�NPU�UFPSJ�ɪ

ɪ

7FUFSBOEBHFO�J�GSJHK¶SJOHTEBHFOɫ
*�UFPSJLBQJUUFMFU�TLSFW�KFH�PN�JEFOUJGJLBTKPO�TPN�SFUPSJTL�GPSTU¡FMTF��*�EFO�GPSTU¡FMTFO�MJHHFSɪ

#VSLFT�UFPSJ�PN�BU�PWFSUBMFMTF�J�EFO�OZF�SFUPSJLLFO�TLKFS�HKFOOPN�JEFOUJGJLBTKPO�IWPS�UBMFSFOɪ

TLBQFS�GFMMFTTLBQ�NFE�TJOF�UJMI´SFSF�	����
��*G´MHF�$IBSMBOE�CMJS�JLLF�QVCMJLVN�PWFSUBMU�UJM�¡�TU´UUFɪ

FO�TBL�NFO�TU´UUFO�UJM�TBLFO�MJHHFS�JCPFOEF�J�EFO�JEFOUJUFUFO�SFUPSJLLFO�TLBQFS�	����
��.D(FFɪ

Q¡QFLFS�BU�EFU�FOFTUF�NFOOFTLFMJHF�SFBMJUFU�FS�JOEJWJEFUT�NFOT�BMMF�UZQFS�HSVQQFS�FS�UJMG´SU�FOɪ

LVOTUJH�JEFOUJUFU�	����
��&O�JEFOUJUFU�TLBQU�BW�SFUPSJLLFO��)WJMLF�JEFOUJUFUFS�TLBQFT�J�UBMFOF�Q¡ɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ �0H�TLBQFT�EF�Q¡�FO�N¡UF�TPN�MFHHFS�PQQ�UJM�IBOEMJOH�Ǜɪ

LPOTUJUVFSFT�EF ɪ

%FU�VLMBSF�WFUFSBOCFHSFQFUɫ

4UPMUFOCFSH�SFHKFSJOHFO�WBS�EFO�TPN�JOOG´SUF�WFUFSBOEBHFO�J�������%FOOF�3FHKFSJOHFO�IBEEFɪ

IBUU�NBLUFO�TJEFO������PH�EFSNFE�CMF�USVGGFU�BW�FO�SFLLF�NPNFOUFS�NFE�OFHBUJWɪ

PQQNFSLTPNIFU�SVOEU�WFUFSBOFS�Q¡�UJEMJH������UBMM�TPN�KFH�WJTUF�UJM�J�IJTUPSJFLBQJUUFMFU��"OBMZTFOɪ

BW�EFO�SFUPSJTLF�TJUVBTKPOFO�WJTFS�BU�EFU�FS�MFUU�¡�TF�GPS�TFH�FO�G´MFMTF�BW�¡�N¡UUF�HK´SF�OPF�Q¡�EFUUFɪ

UJETQVOLUFU��(KFOOPN������UBMMFU�PH�UJM�EFMT�TUBSUFO�BW������UBMMFU�FOESFU�C¡EF�'PSTWBSFU�PH�EFɪ

JOUFSOBTKPOBMF�PQFSBTKPOFOF�LBSBLUFS��'PSTWBSFU�CMF�NJOESF�NFO�NFS�QSPGFTKPOBMJTFSU��%FO�LBMEFɪ

LSJHFO�WBS�PWFS�PH�GPLVT�CMF�SFUUFU�VU�J�WFSEFO��4BNUJEJH�NFE�BU�JOUFSOBTKPOBMF�PQFSBTKPOFS�CMFɪ

WJLUJHFSF�GPS�/PSHF�PH�'PSTWBSFU�´LUF�EFCBUUFO�SVOEU�EFOOF�UZQFO�CJESBH�J�OPSTL�PGGFOUMJHIFU�ɪ

%FUUF�G´SUF�JHKFO�UJM�NFS�PQQNFSLTPNIFU�SVOEU�EF�WFUFSBOFOF�TPN�UJEMJHFSF�WBS�CMJUU�TFOEU�VU�UJMɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�Ǜ�PH�EFO�NBOHMFOEF�PQQG´MHJOHFO�EF�IBEEF�PQQMFWE��*OOG´SJOHFO�BWɪ

WFUFSBOEBHFO�J������LBO�TFFT�Q¡�TPN�FO�SFTQPOT�Q¡�TUBEJH�NFS�PQQNFSLTPNIFU�SVOEU�NBOHMFOEFɪ

PQQG´MHJOH�BW�WFUFSBOFS��*�BLU´S�HKFOOPNHBOHFO�T¡�WJ�PHT¡�BU�WFUFSBOFS�GSB�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�WBS�T¢SMJH�WJLUJHF�J�EFOOF�G´STUF�UBMFO�PH�EB�IFOHFS�EFU�OBUVSMJH�TBNNFO�NFE�EFUUF�BUɪ

���



ɪ

PHT¡�JOOIPMEFU�J�PQFSBTKPOFOF�WBS�NZF�UJMTUFEF�J�TBNNF�UBMF��-JLFWFM�LBO�EFU�WJSLF�TPN�PNɪ

4UPMUFOCFSH�CPNNFU�Q¡�LBJSPT�NFE�EFUUF�OPF�FOTJEJHF�GPLVTFU�Q¡�JOUFSOBTKPOBMF�PQFSBTKPOFS�Q¡ɪ

GSJHK´SJOHTEBHFO��%BHFO�IBS�TJEFO������W¢SU�GFJSFU�TPN�GSJHK´SJOHTEBHFO����OFTUFO�IFMU�PWFSTFɪ

EFUUF�J�FO�UBMF�Q¡����NBJ�WJSLFS�JLLF�SJLUJH�Ǜ�TFMW�PN�UBMFO�LBO�IB�GVOHFSU�HPEU�PWFSGPS�EFUɪ

VNJEEFMCBSF�QVCMJLVN�Q¡�"LFSTIVT�GFTUOJOH��&OESJOHFO�UJM������IWPS�BOESF�WFSEFOTLSJH�G¡Sɪ

TU´SSF�QMBTT�LBO�UPMLFT�TPN�FO�OBUVSMJH�KVTUFSJOH�BW�IWB�FO����NBJ�UBMF�GSB�TUBUTNJOJTUFSFO�TLBMɪ

PNIBOEMF��"OBMZTFO�WJTFS�IWPSEBO�C¡EF�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�EFO�OZF�WFUFSBOEBHFO�WBSɪ

WJLUJHF�UPQPT�J�UBMFO�UJM�4UPMUFOCFSH�J�������%FUUF�J�TFH�TFMW�WJSLFS�JLLF�¡�IB�G¡UU�T¡�TUPSɪ

PQQNFSLTPNIFU�Q¡�EFO�UJEFO��.FS�PQQTUZS�CMF�EFU�SVOEU�BU�EFU�WBS�TUBUTNJOJTUFSFO�PH�JLLFɪ

LPOHFO�TPN�PWFSSBLUF�NFEBMKFOF�	)VMUHSFFO�����
��%FU�OPF�FOTJEJHF�GPLVTFU�Q¡�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�GSBNGPS�BOESF�WFSEFOTLSJH�CMF�KVTUFSU�J�4UPMUFOCFSHT�TFOFSF�UBMFS��*�4PMCFSHT�UBMFS�CMFɪ

GPSIPMEFU�FOESFU�ZUUFSMJHFSF�J�GBW´S�BW�PNUBMF�BW�BOESF�WFSEFOTLSJH��%FU�FS�HKFOOPN�EJTTFɪ

GPSUFMMJOHFOF�PN�C¡EF�EFO�IJTUPSJTLF�PH�O¡UJET�JOOTBUTFO�WJ�N¡�GPSTU¡�IWPSEBO�GSJHK´SJOHTEBHFOɪ

O¡�PHT¡�IBS�CMJUU�WFUFSBOEBH��4BNUJEJH�FS�EFU�JLLF�IFMU�FOUZEJH�IWFN�TPN�IFESFT�Q¡�WFUFSBOEBHFO�ɪ

ɪ

(KFOOPN�BOBMZTFO�BW�UBMFOF�IBS�WJ�TFUU�IWPSEBO�HSVQQFO�TPN�TLBM�IFESFT�IBS�FOESFU�TFHɪ

HKFOOPN�¡SFOF��-B�PTT�G´STU�UB�FU�TLSJUU�UJMCBLF�PH�TF�Q¡�IWPSEBO�EFUUF�PHT¡�IBS�FOESFU�TFH�BMMFSFEFɪ

G´S�UBMFOF�CMF�IPMEU��%B�WFUFSBOEBHFO�CMF�WFEUBUU�BW�4UPSUJOHFU�J������WBS�EFU�GPS�¡�IFESF�UJEMJHFSFɪ

TPMEBUFS�GSB�OBTKPOBMF�TUZSLFS�PH�'/�TUZSLFS��%B�3FHKFSJOHFO�MB�PQQ�UJM�TU´SSF�BSSBOHFNFOUFS�GSBɪ

�����WBS�EFU�WFUFSBOFS�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�TPN�TUPE�J�GPLVT��)FS�IBS�EFU�TLKFEE�GMFSFɪ

UJOH�Q¡�WFJFO��*������WBS�GPSNVMFSJOHFO�ʁUJEMJHFSF�TPMEBUFS ʶ��%FU�WBS�BMUT¡�EF�TPN�IBEEF�BWTMVUUFU�TJOɪ

UKFOFTUF�TPN�TLVMMF�IFESFT��%FU�WBS�PHT¡�TOBLL�PN�'/�PQFSBTKPOFS�NFOT�EFU�J������CMF�VUWJEFUɪ

UJM�BMMF�JOUFSOBTKPOBMF�PQFSBTKPOFS��7J�LBO�CBSF�TQFLVMFSF�J�IWPSGPS�'/�PQFSBTKPOFS�CMF�USVLLFUɪ

GSBN�TQFTJFMU�J������NFO�EFU�LBO�CFSP�Q¡�BU�'/�PQFSBTKPOFOF�GSBN�UJM�EB�IBEEF�W¢SU�EF�NFTUɪ

GSBNUSFEFOEF�PH�BU�/BUP�PQFSBTKPOFS�G´STU�VUPWFS������UBMMFU�CMF�WJLUJHFSF��7JLUJHFSF�GSBɪ

�����GPSNVMFSJOHFO�FS� ʶOBTKPOBMF�TUZSLFS ʶ��%FU�WBS�UZEFMJH�GSB�TUPSUJOHTWFEUBLFU�BU�BMMF�TPMEBUFS�TPNɪ

IBS�HKPSU�UKFOFTUF�J�'PSTWBSFU�TLVMMF�W¢SF�FO�EFM�BW�NBSLFSJOHFO�TPN�EB�CMF�LBMU�WFUFSBOEBHFO��"Uɪ

PSEFU�WFUFSBO�FS�EFU�TPN�CSVLFT�J�OBWOFU�Q¡�EBHFO�N¡�CFUZ�BU�EFUUF�FS�FU�CFHSFQ�4UPSUJOHFU�NFOUFɪ

LVOOF�GBWOF�IFMF�HSVQQFO�NFE�UJEMJHFSF�TPMEBUFS��&OESJOHFO�TPN�IBS�TLKFEE�J������FS�BUɪ

WFUFSBOCFHSFQFU�O¡�VUFMVLLFOEF�GBWOFS�TPMEBUFS�TPN�UKFOFTUFHK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�ɪ

#PSUF�FS�EFU�IKFNMJHF�GPLVTFU�Q¡�OBTKPOBMF�TUZSLFS��#PSUF�FS�GPLVTFU�Q¡�UJEMJHFSF�TPMEBUFS��#PSUF�FSɪ

PHT¡�GPLVTFU�Q¡�'/�PQFSBTKPOFS�BMFOF�NFOT�EFU�NFS�HFOFSFMMF�JOUFSOBTKPOBMF�PQFSBTKPOFS�IBSɪ

���



ɪ

PWFSUBUU�IFMF�CFHSFQFU��%FUUF�FS�MJLFWFM�JLLF�OPF�TPN�QMVUTFMJH�EVLLFS�PQQ�J�������,PCMJOHFOɪ

NFMMPN�WFUFSBOCFHSFQFU�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�IBS�Q¡�EFUUF�UJETQVOLUFU�CMJUU�HKPSU�J�GMFSFɪ

¡S��*�TUPSUJOHTNFMEJOHFO�GSB������TU¡S�EFU�BU�WFUFSBOFS�GPSTU¡T�TPN�QFSTPOFMM�TPN�Q¡�WFHOF�BW�EFOɪ

OPSTLF�TUBU�IBS�EFMUBUU�J�FO�NJMJU¢S�PQFSBʶTKPO��)FS�LVOOF�NBO�IBUU�MBOHF�EJTLVTKPOFS�PN�IWB�TPNɪ

FS�FO�NJMJU¢S�PQFSBTKPO�NFO�EFU�G¡S�W¢SF�PQQ�UJM�BOESF�TUVEJFS��%FU�TFOUSBMF�GPS�NFH�FS�BUɪ

NJMJU¢SF�PQFSBTKPOFS�Q¡�EFUUF�UJETQVOLUFU�PQQGBUUFT�TPN�FOTCFUZEFOEF�NFE�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��4FMW�PN�OPFO�WJM�LBSBLUFSJTFSF�PHT¡�FO�EFM�BW�'PSTWBSFUT�WJSLTPNIFU�JOOFOGPSɪ

MBOEFHSFOTFOF�TPN�NJMJU¢SF�PQFSBTKPOFS��&S�EFU�GPS�FLTFNQFM�JLLF�FO�PQFSBTKPO�O¡S�OPSTLFɪ

VC¡UFS�TFJMFS�MBOHT�HSFOTB�NPU�3VTTMBOE�J�VLFTWJT �%FUUF�GPSIPMEFU�CMJS�MJLFWFM�JLLF�ES´GUFU�J�T¢SMJHɪ

HSBE�PH�WJ�TU¡S�EB�JHKFO�NFE�FU�WFUFSBOCFHSFQ�TPN�FS�FOTCFUZEFOEF�NFE�UKFOFTUF�J�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�ɪɪ

ɪ

7FUFSBOEBHFO�FS�TLBQU�GPS�¡�HJ�TU´SSF�BOFSLKFOOFMTF�UJM�WFUFSBOFOF��%FU�FS�UZEFMJH�VUUBMU��'PSTWBSFUTɪ

JOOCZHHFSVOEFST´LFMTF�GSB������WJTFS�BU���ɪ��BW�CFGPMLOJOHFO�NFOFS�OPSTLF�TPMEBUFS�HK´S�FO�HPEɪ

JOOTBUT�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�	,BOUBS�����
��"OESF�N¡MJOHFS�GSB�'PSTWBSFU�WJTFS�BU���ɪ��BWɪ

CFGPMLOJOHFO�NFOFS�IFMUFS�FS�FU�PSE�TPN�CFTLSJWFS�WFUFSBOFS�NFOT���ɪ��NFOFS�BU�WFUFSBOFOFɪ

HK´S�IBS�HKPSU�FO�HPE�JOOTBUT�GPS�/PSHF�	'PSTWBSFUT�NFEJFTFOUFS�����
��7FUFSBO�FS�JLLF�FU�PSEɪ

TPN�FJFT�BW�OPFO�IWFSLFO�'PSTWBSFU�FMMFS�3FHKFSJOHFO��)WB�CFHSFQFU�CFTU¡S�BW�FS�PQQ�UJM�IWFSɪ

FOLFMU�¡�EFGJOFSF��#FGPMLOJOHFO�TZO�Q¡�WFUFSBOFS�LBO�PHT¡�W¢SF�FO�FGGFLU�BW�NZF�GPSTLKFMMJH�TPNɪ

CMBOU�BOOFU�EBHFO�TPN�IFMIFU�NFEJFPNUBMF�PH�BOOFO�LPNNVOJLBTKPO�GSB�C¡EF�3FHKFSJOHFOɪ

'PSTWBSFU�PH�BOESF��3FHKFSJOHFO�HK´S�MJLFWFM�FU�GPST´L�Q¡�¡�EFGJOFSF�HKFOOPN�TJOF����NBJ�UBMFS�ɪ

%FUUF�IBS�WJ�UZEFMJH�TFUU�J�4UPMUFOCFSHT������UBMF��*OUFSOBTKPOBMF�PQFSBTKPOFS�FS�EPNJOFSFOEF�Jɪ

UBMFO�PH�PSEFU�WFUFSBOFS�CSVLFT�PN�EF�QFSTPOFOF�TPN�UKFOFTUFHK´S��)BO�H¡S�T¡�MBOHU�TPN�¡�LBMMFɪ

EFN�IFMUFS�Ǜ�Q¡�MJL�MJOKF�NFE�IFMUFOF�GSB�BOESF�WFSEFOTLSJH��#¡EF�J�4UPMUFOCFSHT�UBMFS�PH�Jɪ

4PMCFSHT�G´STUF�UBMF�FS�EFU�UZEFMJH�BU�EFO�EFMFO�BW�GSJHK´SJOHT��PH�WFUFSBOEBHFO�TPN�IBOEMFS�PNɪ

WFUFSBOFS�ESFJFS�TFH�PN�FOUFO�LSJHTWFUFSBOFS�GSB�BOESF�WFSEFOTLSJH�FMMFS�WFUFSBOFS�GSBɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS��'SB������CFHZOOFS�JNJEMFSUJE�EFUUF�¡�FOESF�TFH�PH�UBMFOF�JOLMVEFSFSɪ

FUUFSIWFSU�EF�TPN�UKFOFTUFHK´S�J�'PSTWBSFU�IFS�IKFNNF�J�/PSHF��4FMW�PN�WFUFSBOCFHSFQFU�CBSF�FOɪ

HBOH�J������FLTQMJTJUU�CSVLFT�GPS�¡�PNUBMF�EFOOF�HSVQQFO�FS�EFU�FO�ESFJOJOH�NPU�BU�BMMF�Jɪ

'PSTWBSFU�JOLMVEFSFT�CMBOU�EFN�TPN�TLBM�IFESFT�Q¡����NBJ��1¡�FO�EBH�TPN�FS�JOOTUJGUFU�GPS�¡�IFESFɪ

WFUFSBOFOF�Ǜ�J�GPSTU¡FMTFO�TPMEBUFS�NFE�UKFOFTUF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�Ǜ�FS�EFU�OBUVSMJH�BUɪ

'PSTWBSFU�PH�EF�TPN�KPCCFS�J�'PSTWBSFU�FS�TFOUSBMF�BLU´S�UPQPT��4FMW�PN�EFOOF�FOESJOHFO�CSZUFSɪ

���



ɪ

NFE�IWB�EFU�CMF�TBHU�BU�EFO�OZF�WFUFSBOEBHFO�WBS�GPS�J������FS�EFO�NFS�Q¡�MJOKF�NFE�EFUɪ

PQQSJOOFMJHF�TUPSUJOHTWFEUBLFU�GSB�������1¡�EFO�FOF�TJEF�LBO�WJ�TF�EFUUF�TPN�FO�VLMBSIFU�J�IWFNɪ

TPN�PNGBUUFT�BW�IFEFSFO�WFUFSBOEBHFO�FS�TLBQU�GPS�¡�HJ��1¡�EFO�BOOFO�TJEF�LBO�EFUUF�PHT¡�TFFTɪ

TPN�BU�4PMCFSH�NFOFS�EFU�FS�GMFSF�TPN�GPSUKFOFS�IFEFS�FOO�EF�TPN�PNGBUUFT�BW�EFO�TOFWSFSFɪ

WFUFSBO�GPSTU¡FMTFO�WJ�GJOOFS�J�UBMFOF�UJM�4UPMUFOCFSH��7FE�¡�PNGBUUF�BMMF�TPN�UKFOFTUFHK´S�Jɪ

'PSTWBSFU�HJS�IVO�BOFSLKFOOFMTF�UJM�BMMF�EJTTF�GPS�EFO�JOOTBUTFO�EF�HK´S�NFO�TBNUJEJH�GSFNIFWFSɪ

IVO�PHT¡�EFU�TQFTJFMMF�WFE�¡�UKFOFTUFHK´SF�J�FO�JOUFSOBTKPOBM�PQFSBTKPO��&O�TMJL�FOESJOH�LBO�PHT¡ɪ

IFOHF�HPEU�TBNNFO�NFE�TPMEBUFOFT�FHFO�PQQGBUOJOH�PN�BU�EFU�JLLF�FS�T¡�TUPS�GPSTLKFMM�Q¡�EFOɪ

KPCCFO�EF�HK´S�IKFNNF�PH�VUF�	(VTUBWTFO�����
�ɪ

ɪ

)BEEF�CSVLFO�BW�WFUFSBOCFHSFQFU�W¢SU�LPOTJTUFOU�HKFOOPN�UBMFOF�WJMMF�KFH�W¢SU�GSJTUFU�UJM�¡�TJ�BUɪ

EFU�FS�FU�GPST´L�Q¡�¡�LPOTUJUVFSF�FO�WFUFSBOJEFOUJUFU��"U�UBMFSFO�WJM�TLBQF�FO�UZEFMJH�BLU´S�NFE�FUɪ

JCPFOEF�IBOEMJOHTN´OTUFS��¡�UKFOFTUFHK´SF�GPS�/PSHF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�¡�W¢SF�TUPMUɪ

PWFS�FHFO�JOOTBUT��.FO�EFUUF�FS�JLLF�UJMGFMMF��'PS�EFU�G´STUF�FS�JLLF�BLU´SCJMEFU�BW�EF�TPNɪ

UKFOFTUFHK´S�T¢SMJH�TUBCJMU�HKFOOPN�UBMFOF��%FU�FOESFT�PH�KVTUFSFT�GPS�¡�QBTTF�NFE�TLJGUFOEFɪ

TJLLFSIFUTQPMJUJTLF�JOUFSFTTFS�PH�GPSUFMMJOHFO�UJM�UBMFSFO��%FUUF�IFOHFS�PHT¡�TBNNFO�NFE�IWPSEBOɪ

CFHSFQFU�NJEMFS�VOEFSTQJMMFT�J�UBMFOF��%FO�KPCCFO�TPMEBUFOF�HK´S�CMJS�JLLF�QSFTFOUFSU�TPN�FUɪ

NJEEFM�GPS�¡�PQQO¡�GSFE�PH�GSJIFU�EF�QSFTFOUFSFT�TPN�IBOEMJOHFS�TPN�CBSF�VUG´SFT��%FSJNPUɪ

PQQI´ZFT�IFOTJLUFO�OFUUPQQ�GSFE�PH�GSJIFU��'PS�EFU�BOESF�GJOOFS�KFH�TW¢SU�MJUF�TPN�UZEFS�Q¡�BUɪ

UBMFSOF�´OTLFS�¡�TLBQF�FO�JEFOUJUFU�SVOEU�WFUFSBOCFHSFQFU��4FMW�PN�QFOUBEFO�KFH�IBS�LBMUɪ

IJTUPSJFGPSUFMMJOHFO�JOOFIPMEFS�GPSUFMMJOHFS�PN�IWB�WFUFSBOFS�HK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFSɪ

GPSUFMMFT�EFU�JLLF�WJSLFMJH�JEFOUJUFUTTLBQFOEF�IJTUPSJFS��0H�EFU�FS�JLLF�GPSEJ�EFU�NBOHMFSɪ

QPUFOTJBMF��$IBSMBOE�	����
�WJTUF�IWPSEBO�EFO�LPMMFLUJWF�JEFOUJUFUFO�TPN�RV¥CFLFSF�CMF�TLBQUɪ

HKFOOPN�FO�GFMMFTTLBQTCZHHFOEF�IJTUPSJFGPSUFMMJOH��%FSTPN�UBMFSOF�WJMMF�TLBQF�FO�WFUFSBOJEFOUJUFUɪ

FS�EFU�OPL�BW�SFTTVSTFS�¡�ESB�OZUUF�BW�J�FO�T¡OO�UZQF�IJTUPSJFGPSUFMMJOH��.FE�PWFS��������ɪ

WFUFSBOFS�FS�EFU�NJOTU�MJLF�NBOHF�IJTUPSJFS�¡�UB�BW��5BMFSOF�H¡S�MJLFWFM�JLLF�J�EZCEFO�Q¡ɪ

WFUFSBOFOFT�IJTUPSJFS��%FU�FS�IFMMFS�IJTUPSJFS�PN�IWPSEBO�WJ�LBO�USFLLF�MJOKFS�NFMMPN�BOESFɪ

WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�FMMFS�'PSTWBSFU�TPN�IFMIFU��%JTTF�IJTUPSJFOF�GPSUFMMFTɪ

JLLF�GPS�¡�TLBQF�FO�WFUFSBOJEFOUJUFU��%F�HK´S�EFU�NFE�UBOLF�Q¡�¡�TLBQF�FU�GPML�ɪ

���



ɪ

4LBQFMTFO�BW�FU�GPMLɫ

)WB�CFUZS�EFU�BU�NBOHF�BW�UBMFSOF�CSVLFS�NZF�QMBTT�Q¡�MBOHF�CFTLSJWFMTFS�BW�IFOEFMTFS�GSB�BOESFɪ

WFSEFOTLSJH �)WB�HK´S�EFU�NFE�QVCMJLVN�¡�G¡�I´SF�PN�IWPSEBO�ʁ#MºDIFS�ʁCMF�TFOLFU����BQSJM����� ɪ

)WPSEBO�Q¡WJSLFS�EFU�PTT�¡�I´SF�IJTUPSJFS�PN�TK´GPML�TPN�N´UUF�TJO�TLKFCOF�J�JTLBMEU�WBOO ɪ

6BOTFUU�PN�EV�TFMW�PQQMFWEF�BOESF�WFSEFOTLSJH�FMMFS�JLLF�FS�IJTUPSJFOF�PN�LSJHFO�OPF�BW�EFUɪ

TPN�HK´S�PTT�UJM�¥O�GFMMFT�OBTKPO��"OESF�WFSEFOTLSJH�FS�FO�EFGJOFSFOEF�IFOEFMTF�GPS�/PSHF�PH�FOɪ

EFM�BW�W¡S�GFMMFT�IJTUPSJF�FOUFO�EV�MFWEF�EB�FMMFS�JLLF��.D(FF�	����
�Q¡QFLFS�BU�EFSTPN�FU�GPMLɪ

FLTJTUFSFS�FS�EFU�TLBQU�HKFOOPN�JEFPMPHJ��$IBSMBOE�	����
�CFTLSJWFS�EFUUF�NFE�USF�JEFPMPHJTLFɪ

FGGFLUFS��TLBQFMTFO�BW�FU�LPMMFLUJWU�TVCKFLU�TLBQFMTFO�BW�FU�USBOTIJTUPSJTL�TVCKFLU�PH�FO�JMMVTKPO�BWɪ

TVCKFLUFUT�IBOEMFGSJIFU�*�IJTUPSJFGPSUFMMJOHFO�TLBQFS�UBMFSFO�FU�OBSSBUJW�PN�BOESF�WFSEFOTLSJH�TPNɪ

W¡S�GFMMFT�IJTUPSJF��/BSSBUJWFU�TLBQFS�/PSHFT�CFGPMLOJOH�TPN�FU�GFMMFTTLBQ�CBTFSU�Q¡�IJTUPSJFS�PNɪ

TUSFW�PH�QS´WFMTFS��&U�GFMMFTTLBQ�TPN�PWFSH¡S�GPSTLKFMMFS�NFMMPN�FOLFMUQFSTPOFS��4VCKFLUFOF�Jɪ

OBSSBUJWFUT�GFMMFTTLBQ�LPOTUJUVFSFT�NFE�FO�IJTUPSJF�NPUJWFS�PH�N¡M��*�OBSSBUJWFU�TLBQFT�EFU�FOɪ

JMMVTKPO�BW�BU�TVCKFLUFOF�IBS�WBMHGSJIFU�NFO�MJLFWFM�HK´S�TQFTJGJLLF�WBMH��7BMH�TPN�MJHHFS�JCPFOEF�Jɪ

EFSFT�JEFOUJUFU��%FOOF�WBMHGSJIFUFO�FS�FO�JMMVTKPO�GPSEJ�OBSSBUJWFU�TLBQFT�PH�GPSUFMMFT�BW�UBMFSFO�ɪ

/BSSBUJWFU�PN�BOESF�WFSEFOTLSJH�FS�FO�GPSUFMMJOH�TPN�TLBQFS�PTT�TPN�FU�GPML��%FO�WJTFS�PTTɪ

IWPSEBO�GPMLFU�IBOEMFU�FO�HBOH�EF�TUPE�PWFSGPS�FO�NBLU�TPN�WJMMF�UB�GSB�EFN�GSFE�PH�GSJIFU�ɪɪ

ɪ

*�QFOUBEFO�KFH�IBS�LBMU�SBNNFGPSUFMMJOHFO�CZHHFS�UBMFSFO�FU�OBSSBUJW�PN�IWPSEBO�WJ�TLBM�GPSIPMEFɪ

PTT�UJM�IJTUPSJFOF�PN�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS��%FU�OPSTLF�GPMLɪ

LPOTUJUVFSFT�NFE�TUBUTNJOJTUFSFO�TFMW�TPN�SFQSFTFOUBOU�GPS�PTT�BMMF��(KFOOPN�¡�I´SF�GPSUFMMJOHFSɪ

PN�W¡S�GFMMFT�IJTUPSJF�TLBQFT�FU�TBNIPME�PH�GFMMFTTLBQ�LOZUUFU�UJM�EFOOF�IJTUPSJFO��6BWIFOHJH�BWɪ

PN�WJ�TFMW�IBS�PQQMFWE�BOESF�WFSEFOTLSJH�FMMFS�JLLF��7¡S�UJMLOZUOJOH�UJM�EFOOF�IJTUPSJFO�FS�OPFɪ

TU´SSF�FOO�PTT�TFMW�TPN�FOLFMUQFSTPOFS��%FU�FS�FU�OBSSBUJW�PN�IWPSEBO�WJ�TPN�GPML�PWFSWBOU�FOɪ

GFMMFT�GJFOEF�GPSEJ�WJ�WBMHUF�¡�TBNMF�PTT�SVOEU�W¡SF�WFSEJFS��%JTTF�WFSEJFOF�I´SFS�IKFNNF�VOEFSɪ

CFHSFQFU�IFOTJLU�J�EFO�QFOUBEJTLF�BOBMZTFO��4BNUJEJH�FS�NJEMFOF�VOEFSTQJMU�J�UBMFOF��%FU�GPSUFMMFTɪ

JLLF�IJTUPSJFS�PN�IWPSEBO�BOESF�WFSEFOTLSJH�CMF�WVOOFU�NFE�NJEMFS�TPN�TLVEE�LVMFS�PH�LSVUU�ɪ

&J�IFMMFS�J�GPSUFMMJOHFOF�PN�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS��%FO�KPCCFO�TPMEBUFOF�HK´S�J�EBHɪ

QSFTFOUFSFT�TPN�IBOEMJOHFS�TPN�OPF�TPN�CBSF�TLKFS��%FU�TUZSFOEF�CFHSFQFU�J�GPSUFMMJOHFOF�FSɪ

W¡SF�GFMMFT�WFSEJFS�TPN�WJ�BMMF�IBS�TU¡UU�TBNNFO�PN�G´S�Ǜ�PH�N¡�TU¡�TBNNFO�PN�J�EBH��%Fɪ

FQJEFJLUJTLF�UBMFOF�WFLUMFHHFS�EFSNFE�CFHSFQTQBSFU�GPSNJOH�TLBQFMTF�BW�GFMMFTTLBQ�GPS�¡�TLBQF�FUɪ

���



ɪ

GPML�NFE�FO�GFMMFT�IJTUPSJF��*CPFOEF�J�EFOOF�GPSUFMMJOHFO�MJHHFS�EFSNFE�PHT¡�IBOEMJOHTN´OTUFSFUɪ

OBSSBUJWFU�MFHHFS�PQQ�UJM��'PSEJ�TVCKFLUFU�J�IJTUPSJFO�WBMHUF�¡�LKFNQF�GPS�GSFE�PH�GSJIFU�N¡�WJ�HK´SFɪ

EFU�TBNNF�J�EBH�PN�WJ�PHT¡�WJM�WJOOF�EJTTF�WFSEJFOF��%FOOF�N¡UFO�¡�CSVLF�EJTTF�WFSEJFOF�TPNɪ

JEFPHSBGFS�Q¡�FS�JLLF�OZ��7J�IBS�PHT¡�TFUU�IWPSEBO�WFSEJFOF�GSFE�GSJIFU�PH�EFNPLSBUJ�WBS�WJLUJHF�Jɪ

UBMFS�SFUU�J�FUUFSLBOU�BW�BOESF�WFSEFOTLSJH��%FSTPN�TUBUTNJOJTUFSFO�IBEEF�GPST´LU�¡�TLBQF�FOɪ

WFUFSBOJEFOUJUFU�WJMMF�EFU�HJUU�FO�BOOFO�UBMF��5BMFO�J�TFH�TFMW�WJMMF�GPSUTBUU�W¢SU�FU�NJEEFM�Jɪ

SBNNFGPSUFMMJOHFO�NFO�EFO�WJMMF�W¢SU�FU�NJEEFM�GPS�OPF�BOOFU��¡�TLBQF�FO�WFUFSBOJEFOUJUFU��%FUɪ

WJMMF�CMBOU�BOOFU�G´SU�UJM�BU�WFUFSBOFOF�IBEEF�CMJUU�QVCMJLVN�GPS�UBMFO��%FU�FS�EF�JLLF��%FU�FS�EFUɪ

OPSTLF�GPML�TPN�FS�QVCMJLVN�FU�GPML�TPN�TLBQFT�J�UBMFOF��%FSGPS�FS�WFUFSBOFOF�JLLF�FO�BLU´S�Jɪ

SBNNFGPSUFMMJOHFO�NFO�NFS�FO�LVMJTTF�EFS�EF�GJHVSFSFS�TPN�BLU´S�J�IJTUPSJFGPSUFMMJOHFO��5BMFOFɪ

MFHHFS�PQQ�UJM�BU�WJ�TLBM�IFESF�BMMF�EFN�TPN�HK´S�FO�JOOTBUT��.FO�IWFN�TPN�HK´S�FO�JOOTBUTɪ

WBSJFSFS�PH�FOESFS�TFH�HKFOOPN�UBMFOF��'PSEJ�EFU�JLLF�FS�WFUFSBOFOF�TPN�TLBM�LPOTUJUVFSFT�BWɪ

OBSSBUJWFU�IBS�JLLF�EFUUF�OPF�¡�TJ��%FU�FS�IWPSEBO�WJ�LPOTUJUVFSFT�TPN�FU�GPML�TPN�CFUZS�OPF�ɪ

ɪ

)WJT�WJ�TFS�Q¡�CFGPMLOJOHFO�TPN�FO�NBTTFJMMVTKPO�TPN�LVO�FLTJTUFSFS�T¡�MFOHF�EFO�PQQSFUUIPMEFTɪ

TPN�FO�QPMJUJTL�NZUF�TLBQFT�EFOOF�JMMVTKPOFO�HKFOOPN�FO�SFLLF�SFUPSJTLF�FGGFLUFS�IWFS�FOFTUFɪ

EBH��5BMFOF�Q¡����NBJ�LBO�W¢SF�FU�CJESBH�UJM�¡�PQQSFUUIPMEF�EFOOF�JMMVTKPOFO��4PN�FO�SFUPSJTLɪ

TJUVBTKPO�FS�NFSLFEBHFS�TPN����NBJ�NFE�Q¡�¡�IPMEF�WFE�MJLF�FU�GFMMFTTLBQ�J�OBTKPOFO�FO�GFMMFTɪ

JEFOUJUFU�TPN�FU�GPML��*�EFUUF�VOJWFSTFMMF�QVCMJLVNNFU�Ǜ�GPMLFU�Ǜ�GJOOFS�WJ�NBOHF�GPSTLKFMMJHFɪ

TQFTJGJLLF�QVCMJLVN�NFE�FHOF�JEFPMPHJFS�PH�JEFOUJUFUFS��*�UBMFOF�TLBQFT�PH�PQQSFUUIPMEFT�T¢SMJHɪ

FO�UZQF�TQFTJGJLU�QVCMJLVN�EF�TPN�UJMTMVUUFS�TFH�UJM�UBMFSFOT�WFLUMFHHJOH�BW�WFSEJFOF�TPN�FS�WJLUJHFɪ

GPS�PTT�J�/PSHF��%FOOF�JNQMJTJUUF�UJMI´SFSFO�TPN�TLBQFT�J�UBMFOF�FS�EFU�#MBDL�	���������
�LBMMFSɪ

EFO�BOESF�QFSTPOB��)WB�MJHHFS�T¡�JCPFOEF�J�PTT�TPN�FU�GPML�TMJL�EFU�TLBQFT�J�EJTTF�UBMFOF �7J�FS�FUɪ

GPML�NFE�FO�IJTUPSJTL�GPSTU¡FMTF�BW�BU�EFU�TPN�CMF�LKFNQFU�GPS�VOEFS�BOESF�WFSEFOTLSJH�WBS�GSFEɪ

GSJIFU�PH�EFNPLSBUJ��1¡�EFOOF�N¡UFO�GVOHFSFS�PHT¡�UBMFOF�TPN�GPSCFSFEFOEF�FMMFS�JOTQJSFSFOEF�UJMɪ

IBOEMJOH����GPSUTBUU�WFSOF�PN�W¡SF�WFSEJFS��7J�TLBQFT�TPN�FU�GPML�TPN�J�EBH�GPSUTBUU�IPMEFS�EJTTFɪ

WFSEJFOF�I´ZU�PH�FS�WJMMJHF�UJM�¡�LKFNQF�GPS�EFN��7J�FS�FU�GPML�TPN�TFS�BU�W¡S�FHFO�GSFE�IFOHFSɪ

TBNNFO�NFE�WFSEFOTGSFEFO��7J�FS�FU�GPML�TPN�FS�WJMMJHF�UJM�¡�TUJMMF�PQQ�PH�UB�FU�JOUFSOBTKPOBMUɪ

NFEBOTWBS��7J�FS�FU�GPML�TPN�FS�WJMMJHF�UJM�¡�TFOEF�TPMEBUFS�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS��7J�FS�FUɪ

GPML�TPN�FS�WJMMJHF�UJM�¡�GPSTWBSF�MBOEFU�W¡SU��7J�FS�FU�GPML�TPN�UBLLFS�EFN�TPN�TUJMMFS�PQQ�GPS�PTT�ɪ

7J�FS�FU�GPML�TPN�WFU�BU�GSJIFUFO�JLLF�FS�HSBUJT��"U�EFO�LPTUFS��"U�EFO�LPNNFS�NFE�FO�QSJT��7J�FSɪ

FU�GPML�TPN�FS�WJMMJHF�UJM�¡�CFUBMF�EFO�QSJTFO�ɪ

���



ɪ

7FSEFOTCJMEF�J�UBMFOFɫ
"OBMZTFO�BW�EFO�SFUPSJTLF�TJUVBTKPOFO�WFLUMFHHFS�FO�TJUVBTKPOTGPSTU¡FMTF�TPN�FS�UFUU�LOZUUFU�UJMɪ

TLBQFMTFO�BW�EFO�OZF�WFUFSBOEBHFO�PH�PQQGBUOJOHFS�BW�/PSHFT�JWBSFUBLFMTF�BW�WFUFSBOFOF��%FUɪ

SFUPSJTLF�QVCMJLVN�FS�CFGPMLOJOHFO�TPN�TLBM�G¡�OZF�GPSTU¡FMTFS�BW�EFUUF�QSPCMFNFU��(KFOOPNɪ

EFO�WJEFSF�BOBMZTFO�TFS�WJ�BU�TFMW�PN�CFGPMLOJOHFO�GPSUTBUU�FS�QVCMJLVN�GPS�UBMFOF�T¡�FS�EFU�FUɪ

BOOFU�UZQF�QVCMJLVN�FOO�EFU�TPN�BWEFLLFT�BW�BOBMZTFO�NFE�#JU[FST�UFPSJ��(KFOOPN�IJTUPSJFS�PNɪ

W¡S�GFMMFT�IJTUPSJF�TLBQFT�QVCMJLVN�EJTLVSTJWU�J�UBMFOF��5BMFSFOT�WFSEFOTCJMEF�TMJL�EFU�QSFTFOUFSFT�Jɪ

UBMFO�TLBQFS�FU�JNQMJTJUU�QVCMJLVN��&U�GPML�TPN�FO�NPEFMM�BW�IWB�SFUPSJLFSFO�´OTLFS�BU�IBOTɪ

WJSLFMJHF�UJMI´SFS�TLBM�CMJ�ɪ

5BMFSFOT�WBMHɫ

#FGPMLOJOHFO�TMJL�EFO�TLBQFT�J�UBMFOF�LPNNFS�NFE�FO�SFLLF�GPSVUTFUOJOHFS��'PS�EFU�G´STUFɪ

LSFWFS�EFU�FO�UJMTMVUOJOH�UJM�BU�EF�UJEMJHFSF�OFWOUF�WFSEJFOF�FS�WJLUJHF��%FSFUUFS�FO�GPSTU¡FMTF�BW�BUɪ

EF�FS�T¡�WJLUJHF�BU�EF�N¡�LKFNQFT�GPS��.FE�MJWFU�TPN�JOOTBUT�PN�O´EWFOEJH��%FU�GPSVUTFUUFT�PHT¡ɪ

FO�GPSTU¡FMTF�BW�BU�N¡UFO�¡�LKFNQF�GPS�WFSEJFOF�Q¡�FS�HKFOOPN�CSVL�BW�NJMJU¢S�NBLU��&MMFS�J�EFUɪ

NJOTUF�BU�NJMJU¢S�NBLUCSVL�FS�¥O�BW�N¡UFOF�¡�LKFNQF�GPS�WFSEJFOF�Q¡��%FU�GPSVUTFUUFT�PHT¡�BU�EFOɪ

NJMJU¢SF�NBLUFO�JLLF�CBSF�LBO�CSVLFT�J�/PSHF�NFO�TLBM�W¢SF�FO�EFM�BW�FU�JOUFSOBTKPOBMUɪ

NFEBOTWBS�PH�EFSNFE�PHT¡�LVOOF�CSVLFT�J�BOESF�MBOE��5JM�TMVUU�J�SFLLB�LPNNFS�GPSTU¡FMTFO�BW�BUɪ

EJTTF�QFSTPOFOF�TPN�TUJMMFS�PQQ�Q¡�WFHOF�BW�PTT�BMMF�GPSUKFOFS�W¡S�BOFSLKFOOFMTF�PH�IFEFS�ɪ

%FOOF�SFLLB�NFE�GPSTU¡FMTFS�EBOOFS�UBMFSFOT�WFSEFOTCJMEF�TPN�QVCMJLVN�LBO�WFMHF�¡�TMVUUF�TFHɪ

UJM��%FU�FS�EFU�JLLF�O´EWFOEJHWJT�BMMF�TPN�WJM�HK´SF��1PFOHFU�NFE�BU�WFJFO�UJM�GSFE�H¡S�HKFOOPNɪ

NJMJU¢S�JOOTBUT�LBO�WJ�HPEU�EWFMF�MJUU�WFE��'PS�BU�QVCMJLVN�TLBM�LVOOF�PWFSCFWJTFT�PN�BU�WFJFO�UJMɪ

GSFE�H¡S�HKFOOPN�TBNBSCFJE�PH�J�EFOOF�LPOUFLTUFO�IBOEMFS�EFU�PN�NJMJU¢SU�TBNBSCFJE�N¡�EFɪ

EFMF�EFU�EPYB�EFOOF�Q¡TUBOEFO�GPSVUTFUUFS��%FUUF�TZOFU�SFQSFTFOUFSFS�¥O�N¡UF�¡�TF�WFSEFO�Q¡ɪ

NFO�WJ�LBO�TF�GPS�PTT�NBOHF�BOESF�N¡UFS�¡�PQQO¡�GSFE�Q¡��-JLFWFM�WJSLFS�EFU�TBOOTZOMJH�BU�EFUUFɪ

TZOFU�Q¡�WFSEFO�FS�S¡EFOEF�CMBOU�NBOHF��7J�LBO�CBSF�TF�Q¡�IWPS�NBOHF�MBOE�TPN�CJESBS�UJMɪ

NJMJU¢SU�TBNBSCFJE�HKFOOPN�PSHBOJTBTKPOFS�TPN�CMBOU�BOOFU�'/�PH�/BUP��4BNUJEJH�LBO�WJ�TF�GPSɪ

PTT�TQFTJGJLLF�QVCMJLVN�TPN�NFOFS�BU�N¡UFO�¡�PQQO¡�GSFE�GSJIFU�PH�EFNPLSBUJ�FS�HKFOOPN�IFMUɪ

BOESF�WJSLFNJEMFS�FOO�NJMJU¢S�NBLUCSVL�J�/PSHF�PH�VUMBOEFU��%F�LBO�MJLFWFM�IB�TBNNF�GPSTU¡FMTFɪ

TPN�UBMFSFO�BW�BU�WFSEJFOF�FS�WJLUJHF��&U�T¡OU�TZO�IBS�PHT¡�CMJUU�GSFNG´SU�BW�LSJUJLFSF�BW�EFOɪ

TBNNFOTM¡UUF�GSJHK´SJOHT��PH�WFUFSBOEBHFO�	-FSBBOE�����
�ɪɪ

���



ɪ

(KFOOPN�UBMFOF�TLBQFT�FU�QVCMJLVN�FO�CFGPMLOJOH�NFO�EFU�FS�PHT¡�FO�MVLLFU�GPSUFMMJOH�TPN�JLLFɪ

IBS�SPN�GPS�BOESF�TZO�Q¡�GPSUFMMJOHFO��%F�TPN�JLLF�EFMFS�UBMFSFOT�WFSEFOTCJMEF�JOLMVEFSFT�JLLF�Jɪ

EFU�GPMLFU�TPN�TLBQFT��8BOEFST�	����
�CFHSFQ�PN�USFEKF�QFSTPOB�WJSLFS�USFGGFOEF�IFS��%F�TPNɪ

JLLF�G´MHFS�SFLLFO�NFE�GPSVUTFUOJOHFS�TPN�FS�O´EWFOEJHF�GPS�¡�JEFOUJGJTFSF�TFH�NFE�IJTUPSJFOɪ

JOLMVEFSFT�EFSNFE�JLLF�BW�EJTLVSTFO��(KFOOPN�TJO�EFGJOJTKPOTNBLU�TLBQFS�UBMFSOF�FO�GPSUFMMJOHɪ

PN�FU�GPML�TPN�IBS�PQQMFWE�IWPSEBO�EFU�FS�¡�NJTUF�GSFE�GSJIFU�PH�EFNPLSBUJ��'PSUFMMJOHFO�HJSɪ

WJEFSF�BU�EFUUF�GPMLFU�EFSGPS�J�EBH�WJM�LKFNQF�GPS�EF�TBNNF�WFSEJFOF��0H�EFU�TLKFS�Q¡�EFO�N¡UFOɪ

UBMFSFO�GPSUFMMFS�PN��HKFOOPN�CSVL�BW�NJMJU¢S�NBLU��%F�TPN�JLLF�EFMFS�EFUUF�TZOFU�OFHMJTKFSFT�BWɪ

UBMFOF�ɪ

5BMFSFOT�NVMJHIFUFSɫ

5PQPTBOBMZTFO�WJTFS�IWJMLF�WBMH�UBMFSFO�IBS�HKPSU�NFO�WJTFS�PHT¡�BU�UBMFSFO�IBS�IBUU�BOESFɪ

NVMJHIFUFS��"OESF�UPQPJ�TPN�LVOOF�W¢SU�WBMH�FMMFS�WFLUMBHU�BOOFSMFEFT��(BCSJFMTFO�LBMMFS�EFUUFɪ

UPQJTL�OJW¡�NFOT�J�FO�QFOUBEJTL�JOOSFUOJOH�QFLFS�#VSLF�Q¡�TUZSFOEF�FMFNFOUFS�J�QFOUBEFO��4PNɪ

WJTU�FS�EFU�IFOTJLUFO�EF�WFSEJFOF�UBMFSOF�GSFNIFWFS�TPN�FS�TUZSFOEF�GPS�EF�UP�QFOUBEFOF�J�UBMFOF�ɪ

5BMFS�TPN�LVOOF�W¢SU�HBOTLF�BOOFSMFEFT�PN�BOESF�CFHSFQFS�WBS�TUZSFOEF��1FSFMNBO�PHɪ

0MCSFDIUT�5ZUFDB�	����
�TLSJWFS�BU�J�PWFSUBMFMTFO�O¡S�NBO�EFU�I´ZFTUF�QVOLU�O¡S�NBO�PQQO¡Sɪ

FOJHIFU�NFMMPN�EF�NBOHF�TQFTJGJLLF�QVCMJLVN�J�EFU�VOJWFSTFMMF�ɪɪ

ɪ

&U�BOOFU�WBMH�UBMFSOF�LVOOF�HKPSU�FS�¡�EJSFLUF�TBNNFOMJHOF�LBNQIBOEMJOHFOF�VOEFS�BOESFɪ

WFSEFOTLSJH�NFE�LBNQIBOEMJOHFS�J�EBHFOT�JOUFSOBTKPOBMF�PQFSBTKPOFS��&U�TMJLU�WBMH�WJMMF�USPMJHɪ

W¢SU�FOEB�NJOESF�TBNMFOEF�FOO�FU�WBMH�LOZUUFU�UJM�WFSEJCBTFSUF�UPQPJ�GPSEJ�EFU�FS�TUFSLFSF�LOZUUFUɪ

EF�LPOLSFUF�IBOEMJOHFOF�TPMEBUFOF�HK´S�VUF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��*�UBMFOF�IBS�WJ�TFUU�BUɪ

TPMEBUFOFT�GBLUJTLF�IBOEMJOHFS�JLLF�GSFNIFWFT�TPN�FU�NJEEFM�GPS�¡�PQQO¡�GSFE�PH�GSJIFU��*�FOɪ

BMUFSOBUJW�WFLUMFHHJOH�LVOOF�IBOEMJOHFO�TM¡TT�JTUFEFO�CMJUU�QSFTFOUFSU�TPN�FU�NJEEFM�GPS�¡�PQQO¡ɪ

IFOTJLUFO�GSFE��*TUFEFO�VOEFSTQJMMFT�NJEEFMFU�PH�IFOTJLUFO�FS�TUZSFOEF�J�QFOUBEFOF��)FOTJLUFO�¡ɪ

PQQO¡�GSFE�GSJIFU�PH�EFNPLSBUJ�FS�TUZSFOEF�PWFSGPS�EF�LPOLSFUF�IBOEMJOHFOF�TPMEBUFOF�VUG´SFS�ɪ

.FE�EFUUF�VUHBOHTQVOLUFU�LVOOF�WJ�PHT¡�TF�GPS�PTT�BU�BOESF�MJHOFOEF�WFSEJFS�LVOOF�W¢SU�CSVLU�ɪ

5BMFOF�Q¡����NBJ�LVOOF�WFLUMBHU�FU�UPQPT�PN�I¡Q��%B�IBEEF�WJ�G¡UU�GPSUFMMJOHFS�PN�IWPSEBO�I¡QFUɪ

CMF�IPMEU�MFWFOEF�VOEFS�BOESF�WFSEFOTLSJH�BU�GPMLFU�BMESJ�HB�PQQ�I¡QFU�PH�BU�EFU�FS�EFU�TBNNFɪ

I¡QFU�CFGPMLOJOHFO�J�"GHIBOJTUBO�J�EBH�MFWFS�NFE��7J�LBO�PHT¡�UFOLF�PTT�UBMFSF�TPN�WFLUMB�UPQPTɪ

GSFE�NFO�J�FU�NFS�QBTJGJTUJTL�WFSEFOTCJMEF��&U�WFSEFOTCJMEF�IWPS�WFJFO�UJM�GSFE�JLLF�H¡S�HKFOOPNɪ

���



ɪ

NFS�CSVL�BW�NJMJU¢SF�TUZSLFS�NFO�NJOESF��&O�BOOFO�UBMFS�WJMMF�LVOOF�WFLUMFHHF�UPQPT�LOZUUFU�UJMɪ

PLLVQBTKPO��.FE�GPSUFMMJOHFS�PN�IWPSEBO�UZTLF�NJMJU¢SF�TUZSLFS�LPN�UJM�/PSHF�PH�IWPSEBOɪ

OPSTLF�NJMJU¢SF�TUZSLFS�O¡�SFJTFS�UJM�BOESF�MBOE��%FUUF�FS�CBSF�OPFO�FLTFNQMFS�Q¡�IWPSEBO�EFOɪ

TBNNF�TBLFO�LBO�PNUBMFT�WFE�CSVL�BW�BOESF�UPQPJ�PH�WFE�¡�WFLUMFHHF�BOESF�CFHSFQFS�Jɪ

QFOUBEFO�ɪɪ

ɪ

.JO�JOUFOTKPO�FS�JLLF�¡�TJ�OPF�PN�IWJMLF�BW�EJTTF�TPN�FS�NFS�SFUU�FMMFS�CFESF�FOO�EF�BOESF��%FU�FSɪ

IFMMFS�JLLF�SFUPSJLLFOT�QMBTT�TJEFO�EFU�JLLF�FS�FU�TQ´STN¡M�PN�TBOU�FMMFS�JLLF�TBOU�NFO�PN�IWBɪ

TPN�FS�TBOOTZOMJH��)WJMLFU�WFSEFOTCJMEF�UBMFSFO�LBO�PH�WJM�TLBQF�UJMTMVUOJOH�UJM��"OBMZTFO�WJTFS�PTTɪ

IWJMLF�UPQPJ�UBMFSOF�IBS�WBMHU��&LTFNQMFOF�PWFS�WJTFS�BU�EFU�GJOOFT�NBOHF�BOESF�NVMJHIFUFS�TPNɪ

UBMFSOF�IBS�WBMHU�CPSU��.¡MFU�FS�¡�WJTF�BU�EFU�GJOOFT�BMUFSOBUJWFS�UJM�EFU�UBMFSFO�IBS�WBMHU�¡�HK´SF��1¡ɪ

EFOOF�N¡UFO�¡QOFT�EJTLVSTFO�PH�WJTFS�BU�EFU�GJOOFT�BOESF�QFSTQFLUJWFS�	'PTT�����
��7BMHFOFɪ

UBMFSOF�IBS�HKPSU�IFOHFS�PHT¡�OBUVSMJH�TBNNFO�NFE�EFSFT�QPTJTKPO�TPN�LPOHF�TUBUTNJOJTUFS�PHɪ

GPSTWBSTNJOJTUFS��&O�TUBUTNJOJTUFS�LVOOF�JLLF�WBMHU�UPQPT�TPN�JLLF�IFOHFS�TBNNFO�NFEɪ

QPMJUJLLFO�EFO�TU¡S�GPS��/PSHF�IBS�WBMHU�¡�TFOEF�TPMEBUFS�UJM�JOUFSOBTKPOBMF�PQFSBTKPOFS��/PSHF�IBSɪ

WBMHU�¡�IB�FU�GPSTWBS��4UBUTNJOJTUFSFO�LVOOF�BMUT¡�JLLF�WBMHU�UPQPT�TPN�TU¡S�J�NPUTFUOJOH�UJM�EFU�ɪ

)FS�LPNNFS�PHT¡�EFU�SFUPSJTLF�QVCMJLVN�JOO��7J�LBO�WBOTLFMJH�TF�GPS�PTT�BU�TUBUTNJOJTUFSFO�WJMMFɪ

IPMEF�FO�TMJL�UBMF�UJM�EFU�QVCMJLVNNFU�TPN�FS�UJMTUFEF�PH�I´SFS�UBMFO��)WB�WJMMF�EFU�HK´SF�NFEɪ

TPMEBUFOF�¡�I´SF�TUBUTNJOJTUFSFO�TJ�BU�TFMW�PN�EF�IBS�W¢SU�TFOEU�UJM�LSJH�WJMMF�EFU�W¢SU�CFESF�¡ɪ

HK´SF�OPF�BOOFU �%FSNFE�CSVLFT�UBMFOF�UJM�¡�TLBQF�FO�GPSUFMMJOH�PN�OPF�WJ�TPN�CFGPMLOJOH�IBSɪ

GFMMFT�W¡SF�WFSEJFS�LOZUUFU�UJM�GSFE�GSJIFU�PH�EFNPLSBUJ��4FMW�PN�LPOHFOT�UBMF�TLJMMFS�TFH�GSB�EFɪ

IPMEU�BW�QPMJUJLFSOF�TFS�WJ�MJLFWFM�LMBSF�GFMMFTUSFLL�TPN�VOEFSTUSFLFS�OFUUPQQ�EFUUF�QPFOHFU��4FMWɪ

PN�QPMJUJLFSOF�CSVLFS�NFS�QMBTT�Q¡�¡�GPSUFMMF�PN�IWPSGPS�EFU�FS�WJLUJH�BU�/PSHF�EFMUBS�Jɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�EF�TPN�WJTU�NFS�JOOSFUUFU�NPU�TLBQFMTFO�BW�FU�GPML�HKFOOPNɪ

JEFOUJGJLBTKPO�UJM�W¡SF�GFMMFT�WFSEJFS��%FUUF�USFLLFU�GJOOFS�WJ�PHT¡�J�LPOHFOT�UBMF�TPN�FOEB�NFS�FOOɪ

TUBUTNJOJTUFSFO�IBS�EFOOF�UZQFO�SPMMF�GPS�OBTKPOFO�PH�CFGPMLOJOHFO��,BOTLKF�FS�EFU�PHT¡�T¡OO�BUɪ

QPMJUJLFSOF�GSB�3FHKFSJOHFO�IBS�BOESF�´OTLFS�PH�N¡M�GPS�EBHFO�FOO�LPOHFO��*�GMFSF�BW�BTQFLUFOFɪ

PWFS�TFS�WJ�EFUUF�HKFOOPN�IWPSEBO�LPOHFOT�UBMF�TLJMMFS�TFH�GSB�UBMFOF�IPMEU�BW�3FHKFSJOHFOTɪ

SFQSFTFOUBOU��%FS�LPOHFO�TLBM�GVOHFSF�TPN�FO�TBNMFOEF�GJHVS�GPS�IFMF�OBTKPOFO�FSɪ

TUBUTNJOJTUFSFO�PH�GPSTWBSTNJOJTUFSFO�PHT¡�QPMJUJLFSF�TPN�N¡�TU¡�UJM�BOTWBS�GPS�EFO�QPMJUJLLFO�EFɪ

G´SFS�ɪ

ɪ

���



ɪ

+FH�IBS�UJEMJHFSF�QFLU�Q¡�FO�SFLLF�GPSVUTFUOJOHFS�TPN�LSFWFT�GPS�BU�QVCMJLVN�TLBM�UJMTMVUUF�TFH�UJMɪ

EFUUF�WFSEFOTCJMEFU��'PSTU¡FMTFO�BW�BU�WFUFSBOFOF�FS�QFSTPOFS�TPN�IBS�TUJMU�PQQ�Q¡�WFHOF�BWɪ

/PSHF�PH�GPSUKFOFS�W¡S�BOFSLKFOOFMTF�IWJMFS�Q¡�BU�QVCMJLVN�HPEUBS�OBSSBUJWFU�PN�BU�BOESFɪ

WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�FO�LBNQ�GPS�EFU�TBNNF��*HKFO�LBO�WJ�TF�GPS�PTT�BU�FOɪ

BOOFO�WFLUMFHHJOH�BW�UPQPJ�LVOOF�W¢SU�NVMJH��*�BOBMZTFO�QFLUF�KFH�Q¡�UPQPTFU�TFOEF�VU�TPMEBUFSɪ

TPN�PNIBOEMFS�EFUUF�BOTWBSFU��,VO�¥O�UBMF�UBS�J�CSVL�EFUUF�UPQPTFU�PH�EFU�FS�4UPMUFOCFSHT�G´STUFɪ

UBMF�	��������Ǜ���
��%FSTPN�UBMFSOF�IBEEF�WFLUMBHU�EFUUF�UZEFMJHFSF�LBO�NBO�TF�GPS�TFH�BU�UBMFOFɪ

C¡EF�LVOOF�GPSLMBSF�IWPSGPS�/PSHF�TFOEFS�VU�TPMEBUFS�PH�TBNUJEJH�TLBQF�FO�GPSUFMMJOH�PNɪ

IWPSEBO�TPMEBUFOF�TUJMMFS�TFH�UJM�EJTQPTJTKPO�GPS�OPSTLF�TUZSFTNBLUFS�PH�SFJTFS�UJM�EF�PQQESBHFOF�EFɪ

CMJS�TFOEU�UJM��7FE�JOOG´SJOHFO�BW�WFUFSBOEBHFO�TB�EBW¢SFOEF�GPSTWBSTNJOJTUFS�(SFUF�'BSFNP�BUɪ

EBHFO�TLVMMF�CJESB�UJM�¡�JWBSFUB�FO�¡QFO�EFCBUU�SVOEU�PQQESBHFOF�TBNUJEJH�TPN�TPMEBUFOF�G¡S�EFOɪ

BOFSLKFOOFMTFO�EF�GPSUKFOFS�	'PSTWBSTEFQBSUFNFOUFU�����B
��'PS�¡�UZEFMJHHK´SF�TLJMMFU�NFMMPNɪ

3FHKFSJOHFOT�BOTWBS�PH�EFO�KPCCFO�TPMEBUFOF�HK´S�LVOOF�EFUUF�W¢SU�NFS�WFLUMBHU�TPN�FU�UPQPT�Jɪ

UBMFOF��7FE�¡�UZEFMJH�HKFOOPN�UBMFOF�UB�FU�FJFSTLBQ�UJM�BOTWBSFU�GPS�IWPS�/PSHF�TFOEFS�TPMEBUFSɪ

LVOOF�3FHKFSJOHFO�WJTU�PWFSGPS�CFGPMLOJOHFO�IWFN�TPN�IBS�BOTWBSFU��%FU�FS�BMUT¡�LVO�¥O�HBOH�Jɪ

BMMF�EF�OJ�UBMFOF�IWPS�BOTWBSFU�GPS�¡�TFOEF�TPMEBUFS�UJM�LSJH�PH�LPOGMJLU�QMBTTFSFT�IPTɪ

NZOEJHIFUFOF��"U�EFUUF�FS�T¡�MJUF�UJMTUFEF�WJSLFS�PWFSSBTLFOEF�T¢SMJH�IWJT�N¡MFU�NFE�EBHFO�PHɪ

UBMFOF�TLBM�W¢SF�¡�CJESB�UJM�FO�GPSTU¡FMTF�J�CFGPMLOJOHFO�PN�OFUUPQQ�TLJMMFU�NFMMPN�EFU�¡�TFOEF�VUɪ

TPMEBUFS�PH�EFU�¡�CMJ�TFOEU�VU�TPN�TPMEBU�ɪ

ɪ

.BOHF�OZF�IFMUFSɫ
)PWFEUBMFOF�Q¡����NBJ�WJSLFS�J�MJUFO�HSBE�¡�W¢SF�FHOFU�UJM�¡�FUBCMFSF�FO�WFUFSBOJEFOUJUFU�FMMFS�¡ɪ

TZOMJHHK´SF�GPS�BOESF�IWFN�WFUFSBOFOF�FS�PH�IWPSEBO�WJ�TLBM�GPSIPMEF�PTT�UJM�EFN��5BMFOF�WJSLFSɪ

JOOSFUUFU�NPU�FO�NFS�HFOFSFMM�QPMJUJTL�EFNPLSBUJTL�GVOLTKPO��"OBMZTFO�QFLFS�NPU�BU�UBMFOF�CJESBSɪ

UJM�¡�LPOTUJUVFSF�FU�GPML�TBNMFU�SVOEU�JEFOUJGJLBTKPO�UJM�TFOUSBMF�WFSEJFS�J�/PSHF��%FUUF�T¡�WJ�UZEFMJHɪ

J�EFO�QFOUBEJTLF�BOBMZTFO�IWPS�IFOTJLUFO�TPN�TLBM�PQQO¡T�	WFSEJFOF
�FS�EFU�TUZSFOEF�Jɪ

GPSUFMMJOHFO�JLLF�BLU´SFOF�FMMFS�EFSFT�IBOEMJOHFS�ɪɪ

ɪ

*�EF�EFMFS�BW�QVCMJLVN�TPN�EFMFS�WFSEFOTCJMEF�NFE�UBMFSOF�IBS�UBMFOF�QPUFOTJBMF�UJM�¡�TLBQFɪ

TU´SSF�BOFSLKFOOFMTF�BW�WFUFSBOFOFT�JOOTBUT��'PS�EF�TPN�JLLF�EFMFS�UBMFSFOT�WFSEFOTCJMEF�WJSLFSɪ

EFUUF�WBOTLFMJHFSF�OFUUPQQ�GPSEJ�BOFSLKFOOFMTFO�BW�WFUFSBOFOF�T¡�UVOHU�IWJMFS�Q¡�GPSUFMMJOHFO�PNɪ

���



ɪ

IWPSEBO�BOESF�WFSEFOTLSJH�PH�JOUFSOBTKPOBMF�PQFSBTKPOFS�FS�FO�LBNQ�GPS�EF�TBNNF�WFSEJFOF�ɪ

%FSTPN�QPMJUJLFSOF�J�TU´SSF�HSBE�IBEEF�LMBSU�¡�QFLF�Q¡�TLJMMFU�NFMMPN�TUZSFTNBLUFOFT�BWHK´SFMTFSɪ

PN�¡�TFOEF�VU�TPMEBUFS�PH�KPCCFO�TPMEBUFOF�HK´S�WJMMF�USPMJH�FOEB�GMFSF�TQFTJGJLLF�QVCMJLVNɪ

LVOOF�TMVUUFU�TFH�UJM�EFOOF�EFMFO�BW�UBMFOT�GPSUFMMJOH��%FU�LVOOF�G´SU�UJM�FO�UZEFMJHFSF�PQQGBUOJOH�Jɪ

CFGPMLOJOHFO�PN�BU�TPMEBUFOF�EFMUBS�J�EF�PQQESBHFOF�QPMJUJLFSOF�CFTUFNNFS�ɪɪ

ɪ

*�FU�BOFSLKFOOFMTFTQFSTQFLUJW�CJESBS�EFU�IFMMFS�JLLF�QPTJUJWU�BU�IWFN�TPN�TLBM�IFESFT�FS�T¡ɪ

WBSJFSFOEF�TPN�EFU�FS��'SB�FU�UZEFMJH�GPLVT�Q¡�WFUFSBOFS�GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�IBS�UBMFOFɪ

VUWJEFU�SPNNFU�GPS�BOFSLKFOOFMTF�WFE�¡�JOLMVEFSF�PHT¡�BMMF�J�'PSTWBSFU��.FO�TKFMEFO�WFE�CSVL�BWɪ

WFUFSBOCFHSFQFU�TPN�FS�OBWOFU�Q¡�EBHFO��7J�LBO�TUJMMF�TQ´STN¡M�WFE�IWPS�TUPS�BOFSLKFOOFMTF�EFUɪ

FS�NVMJH�¡�PQQO¡�PWFSGPS�FO�HSVQQF�O¡S�EFU�FS�T¡QBTT�VUZEFMJH�IWFN�EV�FHFOUMJH�BOFSLKFOOFS�GSBɪ

¡S�UJM�¡S��7FE�JOOG´SJOHFO�BW�WFUFSBOEBHFO�J������VUUBMUF�3FHKFSJOHFO�BU�EFU�FS�BWHK´SFOEF�BU�WJ�Q¡ɪ

EFO�FOF�TJEFO�LBO�IB�FO�¡QFO�EFCBUU�SVOEU�PQQESBHFOF�PH�TBNUJEJH�HJ�TPMEBUFOF�BOFSLKFOOFMTF�ɪ

5BMFOF�TJEFO�EFO�HBOH�TZOFT�J�MJUFO�HSBE�¡�LPNNVOJTFSF�EFUUF�TLJMMFU�NFE�UZEFMJHIFU��1¡�TBNNFɪ

N¡UF�TPN�EF�FS�VUZEFMJHF�Q¡�IWFN�TPN�TLBM�BOFSLKFOOFT�Ǜ�PN�WJ�TFS�Q¡�UBMFOF�GSB�¡S�UJM�¡S��)BEEFɪ

EF�LMBSU�EFU�LVOOF�EFU�W¢SU�TU´SSF�EFMFS�BW�CFGPMLOJOHFO�TPN�WJMMF�IFESF�W¡SF�NBOHF�OZF�IFMUFS�ɪ

ɪ ɪ

���



ɪ

,POLMVTKPOɫ
7FUFSBOEBHFO�WJSLFS�¡�W¢SF�TLBQU�Q¡�CBLHSVOO�BW�FU�GBLUJTL�´OTLF�PN�¡�HK´SF�NFS�GPS�WFUFSBOFOF�ɪ

%F�TJTUF�UJǛGFNUFO�¡SFOF�IBS�EFU�W¢SU�HKPSU�NZF�GPS�¡�CFESF�GPSIPMEFOF�GPS�C¡EF�EF�TPN�SFJTFS�VUɪ

TPN�TPMEBUFS�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PH�GBNJMJFOF�EFSFT��%B�3FHKFSJOHFO�J������CFHZOUF�¡ɪ

MFHHF�PQQ�UJM�TU´SSF�NBSLFSJOHFS�BW�EBHFO�LPN�EFUUF�TPN�FO�EFM�BW�NBOHF�BOESF�UJMUBL�GPSɪ

WFUFSBOFOF��%JTTF�TU´SSF�NBSLFSJOHFOF�TLVMMF�CMBOU�BOOFU�CJESB�UJM�TU´SSF�BOFSLKFOOFMTF�BW�EFOɪ

JOOTBUTFO�WFUFSBOFOF�IBS�HKPSU�GPS�/PSHF��%FU�CMF�UZEFMJH�VUUBMU�WFE�EFO�G´STUF�TUPSFɪ

NBSLFSJOHFO��-JLFWFM�TZOFT�EFU�JLLF�TPN�PN�IPWFEUBMFO�Q¡�EBHFO�J�TUPS�HSBE�FS�NFE�Q¡�¡ɪ

VOEFSTU´UUF�EFUUF�UJM�USPTT�GPS�BU�EFO�SFUPSJTLF�TJUVBTKPOFO�UJMCZS�FO�NVMJHIFU�GPS�EFU��%FU�TU´STUFɪ

VOOUBLFU�FS�4UPMUFOCFSHT������UBMF�IWPS�IBO�CSVLFS�SFMBUJWU�NZF�QMBTT�Q¡�¡�C¡EF�TOBLLF�PNɪ

EBHFOT�WFUFSBOFS�PH�IWB�WFUFSBOEBHFO�TLBM�W¢SF��)PWFEUZOHEFO�J�EF�GMFTUF�UBMFOF�IBOEMFS�TUSFOHUɪ

UBUU�JLLF�PN�WFUFSBOFOF�Ǜ�IWFN�EF�FS�IWB�EF�IBS�HKPSU�IWPSGPS�WJ�TLBM�BOFSLKFOOF�EFN�Ǜ�TPN�EFɪ

IBS�BOUZEFU�¡�HK´SF��5BMFOF�HK´S�J�MJUFO�HSBE�GPST´L�Q¡�¡�TLBQF�FU�WFUFSBOCFHSFQ�PH�IFESF�EFN�ɪ

*TUFEFO�HK´S�UBMFOF�OPF�BOOFU�ɪ

ɪ

(KFOOPN�¡�LPNCJOFSF�FO�UPQPTBOBMZTF�PH�FO�QFOUBEJTL�BOBMZTF�IBS�KFH�LVOOFU�BWEFLLF�UBMFOFTɪ

TFOUSBMF�BTQFLUFS��'PS�EFU�G´STUF�WJTFS�UPQJLLFO�IWB�UBMFSOF�IBS�JOLMVEFSU�PH�FLTLMVEFSU�GSB�UBMFOF�ɪ

%FSOFTU�WJTFS�EFO�QFOUBEJTLF�BOBMZTFO�IWPSEBO�UBMFOF�LBO�TFFT�TPN�GPSUFMMJOHFS�Ǜ�PH�IWB�TPN�FSɪ

EFU�TUZSFOEF�FMFNFOUFU�J�GPSUFMMJOHFOF��,PNCJOBTKPOFO�BW�EJTTF�UP�NFUPEFOF�BWEFLLFS�BU�EFUɪ

GJOOFT�UP�QFOUBEFS�J�EJTTF�UBMFOF��%FO�FOF�FS�FO�IJTUPSJFGPSUFMMJOH�PN�C¡EF�IJTUPSJTLF�PHɪ

Q¡H¡FOEF�IFOEFMTFS��)FS�GPSUFMMFS�UBMFSOF�PN�BOESF�WFSEFOTLSJH�PH�EBHFOT�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS��&U�USFLL�WFE�T¢SMJH�EF�TFOFSF�UBMFOF�FS�BU�BOESF�WFSEFOTLSJH�CFTLSJWFT�NFE�NFSɪ

EZCEF�FOO�OZFSF�IJTUPSJF��4BNUJEJH�FS�EFU�GFMMFT�GPS�EFN�BU�NJEMFOF�J�GPSUFMMJOHFO�TPN�EZQFTU�TFUUɪ

FS�WPME�VOEFSTQJMMFT�J�UBMFOF�UJM�GPSEFM�GPS�IFOTJLUFO�TPN�FS�WFSEJFOF�WJ�TU¡S�TBNNFO�PN�J�/PSHF�ɪ

%FO�BOESF�QFOUBEFO�GVOHFSFS�TPN�FO�SBNNFGPSUFMMJOH�PN�IWPSEBO�BMMF�WJ�BOESF�TLBM�GPSTU¡ɪ

IJTUPSJFO�W¡S��)FS�FS�PHT¡�IFOTJLUFO�TFOUSBM�GPSEJ�SBNNFGPSUFMMJOHFO�GPSUFMMFS�PTT�IWB�EFU�FS�WJɪ

LKFNQFU�GPS�VOEFS�BOESF�WFSEFOTLSJH�PH�BU�EFU�FS�EFU�TBNNF�OPFO�LKFNQFS�GPS�J�EBH�Ǜ�Q¡�WFHOFɪ

BW�PTT�BMMF��*�SBNNFGPSUFMMJOHFO�GVOHFSFS�UBMFSFO�TPN�FO�UBMTQFSTPO�Q¡�WFHOF�BW�OFUUPQQ�BMMF�PTTɪ

BOESF��(SFQFU�NFE�UP�QFOUBEFS�GVOHFSFS�Q¡�HSVOO�BW�IWFN�UBMFSFO�FS��4PN�LPOHF�TUBUTNJOJTUFSɪ

FMMFS�GPSTWBSTNJOJTUFS�IBS�EJTTF�UBMFSOF�NBLU�UJM�¡�EFGJOFSF�FU�WFSEFOTCJMEF�PH�LPOTUJUVFSF�FU�GPMLɪ

TPN�UJMTMVUUFS�TFH�UJM�EFUUF�CJMEFU�ɪ

���



ɪ

*������TB�4UPMUFOCFSH�BU�jOBTKPOFO�IBS�G¡UU�NBOHF�OZF�IFMUFSw�	��������
��1¡�NBOHF�N¡UFS�IBSɪ

EFU�WJTU�TFH�¡�TUFNNF�J�EF�TFOFSF�UBMFOF��.FO�LBOTLKF�JLLF�IFMU�Q¡�EFO�N¡UFO�IBO�NFOUF��4FMW�PNɪ

CFHSFQFU�IFMUFS�J�MJUFO�HSBE�CSVLFT�J�EF�TFOFSF�UBMFOF�LPNNFS�EFU�UJM�OZF�QFSTPOFS�TPN�TLBMɪ

IFESFT��%FS�EFU�J�TUBSUFO�FS�UZEFMJH�BU�EFU�FS�LSJHTWFUFSBOFOF�GSB�BOESF�WFSEFOTLSJH�PH�WFUFSBOFOFɪ

GSB�JOUFSOBTKPOBMF�PQFSBTKPOFS�TPN�TLBM�IFESFT�CMJS�EFUUF�VUWJEFU�UJM�¡�HKFMEF�BMMF�J�'PSTWBSFU��*ɪ

BOBMZTFO�QFLFS�KFH�Q¡�BU�EFUUF�LBO�MFTFT�TPN�BU�EF�QFSTPOFOF�TPN�TLBM�IFESFT�FS�FO�BLU´S�J�UBMFOFTɪ

IJTUPSJFGPSUFMMJOH��*�EFOOF�EFMFO�BW�UBMFOF�T´LFS�UBMFSOF�¡�HJ�PTT�FO�GPSTU¡FMTF�BW�FO�IJTUPSJF�IWPSɪ

EFU�TPN�CMF�LKFNQFU�VOEFS�BOESF�WFSEFOTLSJH�FS�EFU�TBNNF�EBHFOT�TPMEBUFS�LKFNQFS�GPS�Jɪ

JOUFSOBTKPOBMF�PQFSBTKPOFS��#FHHF�EJTTF�UP�TLBM�GPSTU¡T�TPN�FO�LBNQ�GPS�OPFO�TFOUSBMF�WFSEJFS�Jɪ

/PSHF��GSFE�GSJIFU�PH�EFNPLSBUJ��%JTTF�WFSEJFOF�GVOHFSFS�TPN�JEFPHSBGFS��"CTUSBLUF�PSE�TPN�HJTɪ

NFOJOH�HKFOOPN�EFO�TQFTJGJLLF�CSVLFO�IWPS�UBMFSFO�T´LFS�¡�TLBQF�UJMTMVUOJOH�UJM�TJUUɪ

WFSEFOTCJMEF��(KFOOPN�CSVLFO�BW�WFSEJFOF�TLBQFT�OZF�GPSTU¡FMTFS�BW�IWPSEBO�JOUFSOBTKPOBMFɪ

PQFSBTKPOFS�PH�BOESF�WFSEFOTLSJH�WBS�FO�LBNQ�GPS�EFU�TBNNF�ɪɪ

ɪ

(KFOOPN�TJUU�WFSEFOTCJMEF�GPSUFMMFS�PHT¡�UBMFSFO�PTT�IWPSEBO�WJ�TLBM�GPSTU¡�IJTUPSJFO��*ɪ

SBNNFGPSUFMMJOHFO�FS�CFHSFQTQBSFU�GPSNJOH�TLBQFMTF�BW�GFMMFTTLBQ�EFU�EPNJOFSFOEF��%FSNFE�CMJSɪ

UBMFOF�NFS�JOOSFUUFU�NPU�¡�TLBQF�FU�GPML�NFE�FO�IJTUPSJF�¡�TBNMFT�PN�FOO�¡�BOFSLKFOOFɪ

WFUFSBOFOF��4FMW�PN�UBMFOF�PHT¡�HK´S�EFUUF�FS�EFU�JLLF�IFS�IPWFEUZOHEFO�MJHHFS��%FOOFɪ

JOOSFUOJOHFO�IBS�PHT¡�FU�LPOTUJUVFSFOEF�BTQFLU�NFO�NBO�TLVMMF�LBOTLKF�USP�BU�EFO�HSVQQFO�TPNɪ

LPOTUJUVFSFT�J�UBMFOF�FS�WFUFSBOFOF��*TUFEFO�FS�EFU�GPMLFU�TPN�LPOTUJUVFSFT�J�UBMFOF�TPN�TLBQFTɪ

EJTLVSTJWU�TPN�FO�BOESF�QFSTPOB��%F�TPN�LBO�TMVUUF�TFH�UJM�UBMFSFOT�CVETLBQ�FS�EF�TPN�EFMFSɪ

WFSEFOTCJMEF�NFE�UBMFSFO��%FU�GPMLFU�TPN�LPOTUJUVFSFT�FS�FU�GPML�NFE�FO�IJTUPSJTL�GPSTU¡FMTF�BWɪ

BOESF�WFSEFOTLSJH�TPN�FO�LBNQ�GPS�GSFE�GSJIFU�PH�EFNPLSBUJ��%FU�FS�PHT¡�FU�GPML�TPN�GPSTU¡S�BUɪ

EFO�LBNQFO�JLLF�FS�PWFS�PH�N¡�LKFNQFT�IWFS�EBH�Ǜ�HKFOOPN�JOUFSOBTKPOBMF�PQFSBTKPOFS�FMMFSɪ

GPSTWBSFU�BW�/PSHF��%FUUF�WFSEFOTCJMEFU�FS�PHT¡�FHOFU�UJM�¡�FLTLMVEFSF�QFSTPOFS�GSB�HSVQQFO�GSBɪ

GPMLFU��%F�TPN�JLLF�EFMFS�UBMFSFOT�TZO�OFHMJTKFSFT�BW�UBMFOF�PH�CMJS�EFSNFE�FO�USFEKF�QFSTPOB�ɪ

ɪ

%FU�FS�FO�UJE�GPS�BMU��3FUPSJLLFO�IBS�GMFSF�CFHSFQ�GPS�EFUUF��,BJSPT�PN�¡�HSJQF�EFO�SFUUFɪ

BOMFEOJOHFO�PH�BQUVN�PN�EFU�QBTTFOEF�J�TJUVBTKPOFO��*�EFO�FQJEFJLUJTLF�UBMFBOMFEOJOHFO�TPN�FSɪ

GSJHK´SJOHT��PH�WFUFSBOEBHFO����NBJ�N¡�UBMFSFO�HK´SF�OPFO�WBMH�NFE�IFOTZO�UJM�IWB�EFO�WJM�UBMFɪ

PN��/PF�N¡�EFSNFE�WFMHFT�CPSU��%FU�HK´S�BU�UBMFOF�FS�FU�SFTVMUBU�BW�EF�WBMHFOF�UBMFSFO�IBS�HKPSU�Jɪ

VUGPSNJOHFO�BW�UBMFOF��"OBMZTFO�BW�EF�OJ�IPWFEUBMFOF�GSB����NBJ�J�QFSJPEFO�����Ǜ�����QFLFS�NPUɪ

���



ɪ

BU�UBMFSOF�J�MJUFO�HSBE�LPOTUJUVFSFS�FU�WFUFSBOCFHSFQ�NFO�TOBSFSF�T´LFS�¡�CZHHF�GFMMFTTLBQ�CMBOUɪ

GPMLFU�SVOEU�FO�GFMMFT�IJTUPSJF��4BNUJEJH�HK´S�EFUUF�BU�UBMFOF�J�TUPS�HSBE�LBO�MFTFT�TPN�UFLTUFS�TPNɪ

QSFTFOUFSFS�FU�WFSEFOTCJMEF�IWPS�EFU�FS�SJLUJH�BU�/PSHF�TLBM�EFMUB�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�FMMFSɪ

CSVLF�QFOHFS�Q¡�'PSTWBSFU��&U�TMJLU�WFSEFOTCJMEF�LBO�FO�TUBUTNJOJTUFSF�FMMFS�GPSTWBSTNJOJTUFSɪ

QSFTFOUFSF�PH�EFU�TZOFT�PHT¡�TPN�PN�EFUUF�FS�FU�WFSEFOTCJMEF�TPN�J�TUPS�HSBE�CMJS�BLTFQUFSU�BWɪ

CFGPMLOJOHFO��1¡�EFOOF�N¡UFO�GVOHFSFS�EF�FQJEFJLUJTLF�UBMFOF�TPN�GPSCFSFEFOEF�FMMFSɪ

JOTQJSFSFOEF�UJM�IBOEMJOH��%FS�IBOEMJOHFO�FS�¡�UJMTMVUUF�TFH�UJM�UBMFSFOT�WFSEFOTCJMEF��4BNUJEJH�TUJMMFSɪ

KFH�TQ´STN¡M�J�ES´GUJOHFO�WFE�PN�BOFSLKFOOFMTFO�BW�WFUFSBOFOF�J�UBMFOF�J�GPS�TUPS�HSBE�IWJMFS�Q¡�BUɪ
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5PQPTɫ #FTLSJWFMTFɫ 5BMFSɫ 'PSFLPNTUɫ

)JTUPSJFGPSUFMMJOHɫ

���NBJ�����ɪ *OLMVEFSFS�PHT¡�GSJHK´SJOHFOɪ
GSJHK´SJOHTEBHFO	F
�PH�GFJSJOHFOɪ

�ɪ �ɪ

���BQSJM�����ɪ 0NUBMF�BW�BOHSFQFU�Q¡�/PSHF�PH�EBUPFO�EFUɪ
TLKFEEFɪ

�ɪ �ɪ

"OESF�WFSEFOTLSJHɪ #¡EF�PNUBMF�BW�PH�EJSFLUF�SFGFSBOTF�UJMɪ
BOESF�WFSEFOTLSJHɪ

�ɪ ��ɪ

%FO�LBMEF�LSJHFOɪ #¡EF�PNUBMF�BW�PH�EJSFLUF�SFGFSBOTF�UJM�EFOɪ
LBMEF�LSJHFOɪ

�ɪ �ɪ

'´STUF�WFSEFOTLSJHɪ #¡EF�PNUBMF�BW�PH�EJSFLUF�SFGFSBOTF�UJMɪ
G´STUF�WFSEFOTLSJHɪ

�ɪ �ɪ

*OUFSOBTKPOBM�VSP�PHɪ
LPOGMJLUɪ

0NUBMF�BW�JOUFSOBTKPOBM�VSP�PH�LPOGMJLUɪ
FUUFS�BOESF�WFSEFOTLSJHɪ

�ɪ ��ɪ

*OUFSOBTKPOBMFɪ
PQFSBTKPOFSɪ

0NUBMF�BW�JOUFSOBTKPOBMF�PQFSBTKPOFSɪ �ɪ ��ɪ

*OUFSOBTKPOBMU�TBNBSCFJEɪ
PH�BOTWBSɪ

0NUBMF�BW�JOUFSOBTKPOBMU�TBNBSCFJE�BOTWBSɪ
PH�GFMMFTTLBQɪ

�ɪ ��ɪ

,SJHɪ &LTQMJTJUU�CSVL�BW�PSEFU�LSJH�VUFOPN�TPNɪ
FO�EFM�BW�CFHSFQFOF�G´STUF�PH�BOESFɪ
WFSEFOTLSJH�PH�EFO�LBMEF�LSJHFOɪ

�ɪ ��ɪ

-BOE�	TDFOFS
ɪ -BOE�TPN�PQQUSFS�TPN�FO�TDFOFɪ �ɪ ��ɪ

5KFOFTUF�J�/PSHFɪ 1FSTPOFS�TPN�UKFOFTUFHK´S�GPS�'PSTWBSFU�Jɪ
/PSHFɪ

�ɪ ��ɪ

5KFOFTUF�J�VUMBOEFUɪ 1FSTPOFS�TPN�UKFOFTUFHK´S�GPS�'PSTWBSFU�Jɪ
VUMBOEFUɪ

�ɪ ��ɪ

3BNNFGPSUFMMJOHɫ

����KVMJɪ 5FSSPSFO�J�0TMP�PH�Q¡�6U´ZB�����ɪ �ɪ �ɪ

���NBJɪ &LTQMJTJUU�OFWOJOH�BW�EBUPFO�O¡S�PNUBMFOɪ
JLLF�FS�BW�EBHFO�J�����ɪ

�ɪ ��ɪ

'SJHK´SJOHT��PHɪ
WFUFSBOEBHFOɪ

#SVL�BW�EFU�LPNCJOFSUF�CFHSFQFUɪ �ɪ �ɪ

'SJHK´SJOHTEBHFOɪ #SVL�BW�VUUSZLLFU�GSJHK´SJOHTEBHFOɪ �ɪ �ɪ

/PSHF�J�EBHɪ 0NUBMF�BW�IWPSEBO�WJ�IBS�EFU�J�/PSHF�J�EBHɪ �ɪ �ɪ

7FUFSBOEBHFOɪ #SVL�BW�VUUSZLLFU�WFUFSBOEBHFOɪ �ɪ �ɪ

����



ɪ

ɪ

.JEMFSɫ
*OHFO�UPQPJ�LPEFU�ɪ

ɪ

)FOTJLUɫ

5PQPTɫ #FTLSJWFMTFɫ 5BMFSɫ 'PSFLPNTUɫ

3BNNFGPSUFMMJOH�PH�IJTUPSJFGPSUFMMJOHɫ

%FNPLSBUJɪ %FNPLSBUJ�EFNPLSBUJFS�EFNPLSBUJTUBUFSɪ
PTW�ɪ

�ɪ ��ɪ

'PSEPNNFSɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

'SFEɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ ��ɪ

'SJIFUɪ 'SJ�GSJIFU�PTW�ɪ �ɪ ��ɪ

'SZLUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

(SVOOMPWFOɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

)BUɪ )BU�IBUFGVMM�PTW�ɪ �ɪ �ɪ

.FOOFTLFSFUUJHIFUFSɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

.FOOFTLFWFSEɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

3FTQFLUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

3FUUTTUBUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

4FMWTUFOEJHIFUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

4JLLFSIFUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ ��ɪ

5JMMJUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

5PMFSBOTFɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

5SZHHIFUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ

7FSEJFSɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ ��ɪ

:USJOHTGSJIFUɪ &LTQMJTJUU�CSVL�BW�CFHSFQFUɪ �ɪ �ɪ
ɪ ɪ

����



ɪ

7FEMFHH���ǜ�5BMFOF�J�NBUFSJBMFUɫ
%F�OJ�BOBMZTFSUF�UBMFOF�NFE�OVNNFSFSUF�MJOKFS�ɪ

������4UBUTNJOJTUFS�+FOT�4UPMUFOCFSHɫ
ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ
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���ɪ
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���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

7FUFSBOFSɪ

4PMEBUFSɪ

'BNJMJFS�PH�WFOOFSɪ

,K¢SF�BMMF�TBNNFO�ɪ

%FOOF�IFMHFO�IBS�OPSTLF�GMZ�H¡UU�Q¡�WJOHFOF�GPS�¡�CFTLZUUF�TJWJMCFGPMLOJOHFO�J�-JCZBɪ

NPU�PWFSHSFQ�GSB�TJO�FHFO�SFHKFSJOH�ɪ

/PSTLF�TPMEBUFS�IBS�W¢SU�Q¡�QBUSVMKF�J�.BZNBIOF�GPS�¡�HJ�TJUU�CJESBH�UJM�GSFE�Jɪ

"GHIBOJTUBO�ɪ

/PSTLF�TUBCTPGGJTFSFS�IBS�H¡UU�Q¡�KPCC�GPS�¡�USZHHF�JOUFSOBTKPOBM�TLJQTGBSU�NPUɪ

QJSBUFS�J�"EFOCVLUB�ɪ

0QQHBWFOF�FS�VMJLF�NFO�BMMF�TPMEBUFOF�IBS�UJM�GFMMFT�BU�EF�FS�TFOEU�BW�/PSHF�Q¡ɪ

PQQESBH�GPS�WFSEFOTTBNGVOOFU�ɪ

'PS�FO�USZHHFSF�WFSEFO�PH�GPS�/PSHFT�TJLLFSIFU�ɪ

4PMEBUFOF�TPN�FS�VUF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�J�EBH�TM¡TT�GPS�EF�TBNNF�WFSEJFOFɪ

TPN�HFOFSBTKPOFOF�G´S�EFN�IBS�W¢SU�NFE�¡�USZHHF���VOEFS�BOESF�WFSEFOTLSJH�Jɪ

5ZTLMBOETCSJHBEFO�FUUFS�LSJHFO�J�-JCBOPO�J�4VEBO�Q¡�#BMLBO�PH�J�FO�SFLLF�BOESFɪ

PQFSBTKPOFS�Q¡�VMJLF�LPOUJOFOUFS�ɪ

%FSGPS�H¡S�EFU�FO�MBOH�PH�VCSVUU�MJOKF�GSB�NPUTUBOETLBNQFO�VOEFS�BOESFɪ

WFSEFOTLSJH�UJM�LBNQFOF�J�-JCZB�PH�"GHIBOJTUBO�J�EBH�ɪ

7J�LBO�BMESJ�UB�EFNPLSBUJ�PH�GSJIFU�GPS�HJUU�ɪɪ

%FU�FS�WFSEU�¡�LKFNQF�GPS�J�IWFS�HFOFSBTKPO�ɪ

7J�TLBM�BMESJ�HMFNNF�EF�TPN�IBS�TU¡UU�J�G´STUF�MJOKF��.BOHF�TPMEBUFS�IBS�UBUU�TUPSɪ

QFSTPOMJH�SJTJLP�GPS�¡�HJ�PTT�BOESF�USZHHIFU�ɪ

����ɪ

4JEFO������IBS�WJ�NBSLFSU����NBJ�TPN�W¡S�GSJHK´SJOHTEBH�ɪ

3FHKFSJOHFO�´OTLFS�O¡�¡�CSVLF�EFOOF�BOMFEOJOHFO�UJM�¡�IFESF�BMMF�W¡SF�WFUFSBOFS�ɪ
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7J�WJM�VUUSZLLF�W¡S�UBLLOFNMJHIFU�PH�W¡S�BOFSLKFOOFMTF�GPS�EFSFT�JOOTBUT�Q¡�WFHOF�BWɪ

/PSHF�ɪ

4PMEBUFOF�TLBM�WJUF�BU�WJ�TPN�FS�BOTWBSMJHF�GPS�¡�TFOEF�EFSF�VU�J�PQFSBTKPOFS�IBS�EFOɪ

TU´STUF�SFTQFLU�GPS�IWB�EFU�LSFWFS�BW�EFSF�PH�EFSF�IBS�W¡S�GVMMF�TU´UUF�ɪ

+FH�NPUUBS�TUBEJH�UJMCBLFNFMEJOHFS�GSB�W¡SF�BMMJFSUF�PN�BU�OPSTLF�TPMEBUFS�VUNFSLFSɪ

TFH�EFS�EF�EFMUBS��%FU�HK´S�NFH�MJLF�TUPMU�IWFS�HBOH�ɪ

7FUFSBOEBHFO�TLBM�W¢SF�FO�¡QFO�EBH�GPS�GBNJMJF�PH�WFOOFS�PH�WJ�NBSLFSFS�EFO�J�EBHɪ

NFE�NBOHF�BSSBOHFNFOUFS�PWFS�IFMF�MBOEFU�ɪ

+FH�WJM�UBLLF�'PSTWBSFU�GPS�BSCFJEFU�TPN�FS�HKPSU�GPS�¡�HK´SF�EFOOF�EBHFO�UJM�FO�WFSEJHɪ

PH�GMPUU�NBSLFSJOH�TPN�PHT¡�CJESBS�UJM�¡�¡QOF�'PSTWBSFU�NPU�TBNGVOOFU�ɪ

4PN�TUBUTNJOJTUFS�WJM�KFH�PHT¡�VUUSZLLF�UBLLOFNMJHIFU�UJM�TPMEBUFOFT�O¢SNFTUF�ɪɪ

*�EBH�IBS�KFH�N´UU�GMFSF�BW�EFSF�TPN�FS�GBNJMJF�PH�WFOOFS�UJM�W¡SF�WFUFSBOFS�ɪ ɪ

%FSF�IBS�TUFSLF�IJTUPSJFS�¡�GPSUFMMF�ɪ

+FH�FS�HMBE�GPS�BU�WJ�EFOOF�EBHFO�PHT¡�G¡S�BOMFEOJOH�UJM�¡�UBLLF�BMMF�EFSF�TPN�WFU�IWBɪ

EFU�JOOFC¢SFS�¡�IB�TJOF�LK¢SF�Q¡�PQQESBH�GPS�/PSHF�ɪ

%F�TFOFSF�¡SFOF�FS�PQQG´MHJOHFO�BW�WFUFSBOFS�CFUZEFMJH�TUZSLFU��%FU�FS�FU�VUUSZLL�GPSɪ

BU�EFU�WBS�FU�LMBSU�CFIPW�GPS�¡�HK´SF�NFS�Q¡�EFUUF�PNS¡EFU�ɪ

'PSTWBSFUT�WFUFSBOBENJOJTUSBTKPO�CMF�PQQSFUUFU�J������PH�'PSTWBSFUT�WFUFSBOTFOUFSɪ

IBS�W¢SU�J�GVMM�ESJGU�J�TOBSU�UP�¡S�ɪ

'PSTWBSTEFQBSUFNFOUFU�HJS�WFTFOUMJH�UJMTLVEE�UJM�EFU�WJLUJHF�BSCFJEFUɪ

WFUFSBOPSHBOJTBTKPOFO�HK´S�JLLF�NJOTU�O¡S�EFU�HKFMEFS�MBWUFSTLFMUJMCVE�UJM�WFUFSBOFS�ɪ

)FMTFUJMCVEFU�PH�FSTUBUOJOHTPSEOJOHFOF�FS�CFUZEFMJH�TUZSLFU�ɪ

/ZF�SFHMFS�GPS�UJMEFMJOH�BW�NFEBMKFS�PH�FO�TUFSLFSF�NBSLFSJOH�BW����NBJ�TPN�FO�FHFOɪ

WFUFSBOEBH�PWFS�IFMF�MBOEFU�FS�PHT¡�FU�VUUSZLL�GPS�W¡SU�´OTLF�PN�CFESF�PQQG´MHJOHɪ

BW�BMMF�EF�TPN�IBS�HKPSU�UKFOFTUF�GPS�/PSHF�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�ɪ

%FO�G´STUF�TUPSUJOHTNFMEJOHFO�PN�WFUFSBOQPMJUJLL�CMF�MBHU�GSBN�J�������'PS�G¡�EBHFSɪ

TJEFO�CMF�FO�FHFO�IBOEMJOHTQMBO�NFE�FO�SFLLF�LPOLSFUF�OZF�UJMUBL�QSFTFOUFSU��&U�BWɪ

UJMUBLFOF�WBS�BU�EFU�TLBM�HKFOOPNG´SFT�FO�FHFO�MFWFL¡STVOEFST´LFMTF�CMBOU�WFUFSBOFS�ɪ

%B�WJM�WJ�G¡�NFS�LVOOTLBQ�TPN�LBO�HJ�HSVOOMBH�GPS�NFS�IBOEMJOH�ɪ

����ɪ

,K¢SF�WFOOFSɪ
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/¡S�JOUFSOBTKPOBM�GSFE�PH�TJLLFSIFU�FS�USVFU�IBS�WJ�BMMF�FU�BOTWBS�ɪ

'/�FS�W¡SU�WJLUJHTUF�SFETLBQ�ɪ

%FSGPS�IBS�/PSHF�TUJMU�PQQ�O¡S�'/�CFS�PN�EFU�ɪ ɪ

*�-JCBOPO�PWFSW¡LFU�WJ�FO�TLK´S�GSFE�NFMMPN�UP�TUBUFS�Q¡�#BMLBO�CJESP�WJ�UJM�¡ɪ

TUPQQF�FUOJTL�SFOTOJOH�NFOT�WJ�TUJMUF�NFE�FO�GSFHBUU�VUFOGPS�LZTUFO�BW�4PNBMJB�GPS�¡ɪ

CFLKFNQF�QJSBUWJSLTPNIFU�ɪ

*�EBH�LKFNQFS�NPEJHF�NFOOFTLFS�PWFS�IFMF�WFSEFO�GPS�GSJIFU�EFNPLSBUJ�PHɪ

HSVOOMFHHFOEF�NFOOFTLFSFUUJHIFUFS��*�-JCZB�J�4ZSJB�J�"GHIBOJTUBO�PH�FO�SFLLFɪ

BOESF�MBOE��/PSHF�EFMUBS�J�EFO�LBNQFO�Q¡�GMFSF�N¡UFS�ɪ

(KFOOPN�IVNBOJU¢S�CJTUBOE�ɪ

(KFOOPN�¡�TU´UUF�LSBW�PN�GSJIFU�ɪ

(KFOOPN�¡�TU´UUF�GPSIBOEMJOHFS�GPS�GSFE�PH�QPMJUJTLF�M´TOJOHFS�ɪ

(KFOOPN�QPMJUJ��PH�FUUFSGPSTLOJOHTTU´UUF�ɪ

0H�J�OPFO�UJMGFMMFS�NFE�NJMJU¢SF�WJSLFNJEMFS�O¡S�EFU�FS�O´EWFOEJH�ɪ

����ɪ

,K¢SF�WFOOFSɪ

%F�TPN�PQQMFWEF�GSJHK´SJOHTEBHFO�J������HMFNNFS�EFU�BMESJ��'SJIFUFO�CMF�LVOOHKPSUɪ

Q¡�SBEJP�PH�NFOOFTLFOF�TUS´NNFU�VU�J�HBUFOF�GPS�¡�WJTF�HMFEF��%F�CSBOUɪ

CMFOEJOHTHBSEJOFOF�PH�TBOH�Ǥ4FJFSFO�FS�W¡S�Ǥɪ

/PFO�BW�EFSF�TPN�FS�IFS�O¡�PQQMFWEF�EFU�´ZFCMJLLFU�ɪ

7J�BOESF�N¡�O´ZF�PTT�NFE�CJMEFOF�PH�IJTUPSJFOF�ɪ

%F�HK´S�EZQU�JOOUSZLL�ɪ

.ZF�TUP�Q¡�TQJMM�VOEFS�BOESF�WFSEFOTLSJH��%F�WBS�NBOHF�TPN�LKFNQFU�GPS�BU�WJɪ

TLVMMF�G¡�MBOEFU�W¡SU�UJMCBLF�ɪ

7J�GJLL�NBOHF�IFMUFS��/PFO�BW�EFN�CMF�CFM´OOFU�NFE�EFO�I´ZFTUF�VUNFSLFMTFOɪ

/PSHF�IBS�,SJHTLPSTFU�NFE�TWFSE�ɪ

%F�WJTUF�BU�LSJH�JLLF�CBSF�WJOOFT�HKFOOPN�W¡QFOLSBGU�PH�NJMJU¢S�PWFSMFHFOIFU��.PUɪ

PH�JOOTUJMMJOH�FS�NJOTU�MJLF�WJLUJH�ɪ

3FHKFSJOHFO�IBS�CFTMVUUFU�BU�,SJHTLPSTFU�NFE�TWFSE�JHKFO�TLBM�EFMFT�VU�GPS�G´STUFɪ

HBOH�GPS�JOOTBUT�FUUFS�BOOFO�WFSEFOTLSJH�ɪɪ

%F�USF�TPN�J�EBH�NPUUBS�,SJHTLPSTFU�NFE�TWFSE�IBS�BMMF�VUWJTU�FU�NPU�PH�FOɪ
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UBQQFSIFU�TPN�HK´S�EFN�UJM�W¡S�UJET�OZF�TUPSF�IFMUFS��"MMF�USF�IBS�HKPSU�FOɪ

CFNFSLFMTFTWFSEJH�JOOTBUT�J�EFO�JOUFSOBTKPOBMF�PQFSBTKPOFO�J�"GHIBOJTUBO�ɪ

%F�USF�FS�ɪ

5SPOE�"OES¥�#PMMF�TPN�G¡S�VUNFSLFMTFO�QPTU�NPSUFNɪ

&JSJL�+PIBO�,SJTUPGGFSTFO�PH�+´SH�-JBO�ɪ

4PN�W¡SF�HBNMF�LSJHTIFMUFS�IBS�EF�WJTU�BU�QFSTPOMJH�NPU�JOOTUJMMJOH�PH�MFEFSTLBQ�FSɪ

EFU�WJLUJHTUF�J�LSJH��%F�IBS�HKPSU�FO�JOOTBUT�TPN�FS�GVMMU�Q¡�I´ZEF�NFE�EFO�OPFO�BWɪ

W¡SF�GSFNTUF�IFMUFS�HKPSEF�IFS�IKFNNF�GPS�PWFS����¡S�TJEFO��%FSGPS�IBS�WJ�PHT¡�WBMHUɪ

GSJHK´SJOHTEBHFO����NBJ�GPS�EFOOF�UJMEFMJOHFO�ɪ ɪ

1¡�WFHOF�BW�SFHKFSJOHFO�WJM�KFH�UBLLF�GPS�EFO�JOOTBUTFO�EF�TPN�J�EBH�NPUUBSɪ

,SJHTLPSTFU�IBS�HKPSU�ɪ

.FE�EFO�IBS�EFSF�CJESBUU�UJM�´LU�TJLLFSIFU�PH�USZHHIFU�C¡EF�GPS�GPML�J�"GHIBOJTUBOɪ

GPS�WFSEFOTTBNGVOOFU�PH�GPS�PTT�IFS�IKFNNF�ɪ

'PS�EFUUF�IBS�EFSF�NJO�SFHKFSJOHFOT�PH�IFMF�EFU�OPSTLF�GPMLT�EZQF�SFTQFLU�PHɪ

BOFSLKFOOFMTF�ɪ

/BTKPOFO�IBS�G¡UU�NBOHF�OZF�IFMUFS�ɪ

*�EBH�TLBM�WJ�IFESF�EFN�ɪ

����������������������������������������������������������������ɪ

+FH�WJM�O¡�MFHHF�OFE�FO�LSBOT�WFE�/BTKPOBMNPOVNFOUFU�ɪ

ɪ ɪ
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%FSFT�.BKFTUFUɪ

7FUFSBOFSɪ

4PMEBUFSɪ

,K¢SF�BMMF�TBNNFO�ɪ

���NBJ�WJM�GPS�BMMUJE�W¢SF�FO�TUPMU�EBH�J�W¡SU�MJMMF�MBOET�IJTUPSJF�ɪ

4ZNCPMFU�Q¡�GSJIFU�ɪ

&U�GSJUU�GPML�ɪ

&U�¡QFOU�EFNPLSBUJ�ɪ

*������LPN�GSFEFO�FOEFMJH�UJMCBLF�UJM�&VSPQB�ɪ

4FLT�¡ST�N´SLF�WBS�PWFS�ɪ

6GBUUFMJHF�MJEFMTFS�CSBLU�UJM�FOEF�ɪ

-BOEFU�W¡SU�WBS�PLLVQFSU�ɪ

/PSENFOO�HJLL�CFTMVUUTPNU�JOO�J�LBNQFO�GPS�EFNPLSBUJ�IKFNNF�PH�VUF�ɪ

0GSFOF�WBS�TUPSF�ɪ

%FU�WBS�MFUU�¡�UBQF�NPUFU�ɪ

)FMEJHWJT�IBEEF�WJ�LPOH�)BBLPO�7**�PH�LSPOQSJOT�0MBW�ɪ

4ZNCPMFOF�Q¡�GPMLFUT�WJMKF�PH�TPMEBUFOFT�NPU�ɪ

&O�BW�EFN�TPN�IBS�W¢SU�NFE�IFMU�TJEFO�LSJHTVUCSVEEFU�J������FS�(VOOBS�4´OTUFCZ�ɪ

4´OTUFCZ�WJFU�TJUU�MJW�UJM�EFNPLSBUJFU�ɪ

6OEFS�LSJHFO�NFE�FO�WJMKF�UJM�GSJIFU�TPN�TQSFOHUF�HSFOTFS�ɪ

&UUFS�LSJHFO�NFE�FO�FWOF�UJM�GPSTPOJOH�TPN�S´SFS�IKFSUFOF�ɪ

4PN�G´STUF�OPSENBOO�GJLL�IBO�OZMJH�'PSTWBSFUT�)FEFSTLPST�ɪ

,SJHTLPSTFU�NFE�USF�TWFSE�IBS�IBO�C¡SFU�TJEFO������ɪ

'MFSF�HFOFSBTKPOFS�OPSENFOO�IBS�MZUUFU�UJM�(VOOBS�4´OTUFCZT�USZHHF�PH�TUPMUFɪ

GPSUFMMJOH�ɪ

0N�NFOOFTLFWFSE�PH�NPU�ɪ

0N�GSJIFUFOT�QSJT�ɪ

.PUTUBOETIFMUFO�IBS�SFJTU�WBSEFS�TPN�GPS�BMMUJE�WJM�MZTF�WFJ�NPU�FLUF�GSFE�ɪ

-B�PTT�J�EBH�UBLLF�PH�IZMMF�(VOOBS�4´OTUFCZ�ɪ
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7¡SF�FMETUF�WFUFSBOFS�UKFOFTUFHKPSEF�VOEFS�BOESF�WFSEFOTLSJH�ɪ

7¡SF�ZOHTUF�WFUFSBOFS�IJOESFU�J�GKPS�FU�WBSTMFU�GPMLFNPSE�J�-JCZB�ɪ

*�EBH�TU¡S�EFSF�IFS�TLVMEFS�WFE�TLVMEFS�ɪ

5P�UJETFQPLFSɪ

)´ZTU�VMJLF�W¡QFO�ɪ

.FO�TBNNF�LSFWFOEF�PQQESBH�ɪ

%FSF�IBS�MPKBMU�UKFOU�,POHF�GPML�PH�GFESFMBOE�ɪ

%FSF�IBS�TLBQU�GSJIFU�PH�GSFE�ɪ

%FU�FS�EFO�VCSVUUF�MJOKFO�J�WFUFSBOFOFT�¢SFSJLF�IJTUPSJF�ɪ

*�EBH�TBNMFT�WJ�IFS�J�0TMP�PH�PWFS�IFMF�MBOEFU�ɪ

7J�TBNMFT�GPS�¡�WJTF�W¡S�UBLLOFNMJHIFU�ɪ

0WFSGPS�EFSF�WFUFSBOFS�EFSFT�GBNJMJF�PH�BMMF�Q¡S´SFOEF�ɪ

4BNUJEJH�NBSLFSFS�WJ�BU�GFMMFTTLBQFU�GSB����NBJ������JLLF�FS�HMFNU�ɪ

7FUFSBOFS�TBNGVOOTCPSHFSF�GPMLFWBMHUF�PH�SFHKFSJOH�ɪ

7J�TMVUUFS�SFLLFOF�O¡S�)BOT�.BKFTUFU�,POHFO�J�EBH�CFLSBOTFS�/BTKPOBMNPOVNFOUFUɪ

IFS�Q¡�"LFSTIVT�GFTUOJOH�ɪ

7FSEFO�FOESFS�TFH�ɪ

%FU�HK´S�PHT¡�'PSTWBSFUT�PQQHBWFS�ɪ

&UU�GPSCMJS�MJLFWFM�VFOESFU�ɪ

7¡S�GFMMFT�WJTKPO�PN�FO�USZHHFSF�WFSEFO�ɪ

#BSF�FO�CFESF�PSHBOJTFSU�WFSEFO�LBO�TJLSF�WBSJH�GSFE�ɪ

%FU�WBS�EFSGPS�OPSTLF�TPMEBUFS�EFMUPL�J�HKFOPQQCZHHJOHFO�BW�5ZTLMBOE�FUUFS�BOESFɪ

WFSEFOTLSJH�ɪ

%FU�FS�EFSGPS�NBOHF�BW�EFSF�IBS�UKFOFTUFHKPSU�J�'/�MFEFEF�PQFSBTKPOFS�ɪ

0H�EFU�FS�EFSGPS�WJ�FS�J�"GHIBOJTUBO�ɪɪ

7J�FS�EFS�Q¡�PQQESBH�GPS�WFSEFOTTBNGVOOFU�ɪ

7¡SF�TPMEBUFS�IBS�TBHU�KB�UJM�FO�CFUZEFMJH�QFSTPOMJH�SJTJLP�GPS�¡�TLBQF�FU�CFESF�MJW�GPSɪ

BOESF�ɪ

/PFO�NFS�BMWPSMJH�PQQHBWF�GJOOFT�LOBQU�ɪ

#BL�W¡SF�TPMEBUFST�JOOTBUT�MJHHFS�HSVOEJHF�GPSCFSFEFMTFS�ɪ

)FMMFS�JLLF�´WFMTFS�FS�VUFO�SJTJLP�ɪ
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����NBST�J�¡S�NJTUFU�WJ�GFN�TPMEBUFS�VOEFS�USFOJOH�ɪ

'PSTWBSFU�NJTUFU�GFN�GSFNSBHFOEF�BNCBTTBE´SFS�ɪ

7J�NJOOFT�EFN�J�SFTQFLU�PH�UBLLOFNMJHIFU�ɪ

7J�NJOOFT�J�EBH�BMMF�TPN�IBS�GBMU�J�UKFOFTUF�GPS�/PSHF�ɪ

*�PQFSBTKPOFS�J�VUMBOEFU�FMMFS�J�´WFMTF�IFS�IKFNNF�ɪ

%F�IBS�HJUU�EFU�NFTU�EZSFCBSF�BW�BMU�ɪ

4JOF�FHOF�MJW�ɪ

7¡SF�UBOLFS�H¡S�PHT¡�UJM�EFN�TPN�TMJUFS�NFE�TFOTLBEFS�ɪ

7J�UFOLFS�Q¡�EFSF�TPN�OBUU�FUUFS�OBUU�CMJS�IKFNT´LU�BW�WPOEF�PQQMFWFMTFS�ɪ

%FSF�GPSUKFOFS�¡�CMJ�UBUU�WBSF�Q¡�O¡S�PQQESBHFU�FS�VUG´SU�ɪ

7J�TPN�TBUU�USZHU�IKFNNF�TLBM�UB�EFU�BOTWBSFU�ɪ

7¡SU�BOTWBS�FS�PHT¡�¡�T´SHF�GPS�BU�WFUFSBOFOFT�JOOTBUT�CMJS�BOFSLKFOU�ɪ

"U�EFSF�G¡S�EFO�SFTQFLU�EFSF�GPSUKFOFS�ɪ

��WJTF�JOUFSFTTF�FS�¡�WJTF�BOFSLKFOOFMTF�ɪ

*�EBH�HK´S�WJ�¢SF�Q¡�EFSF�WFUFSBOFS�ɪ

4PMEBU�FS�FO�IFEFSTCFUFHOFMTF�ɪ

7FUFSBO�FS�FO�IFEFSTCFUFHOFMTF�ɪ

%FSF�TLBQFS�FO�USZHHFSF�GSBNUJE�GPS�W¡SF�CBSO�ɪ

EFU�UBLLFS�WJ�EFSF�GPS�J�EBH�ɪ

����KVMJ�J�GKPS�CMF�WJ�CSVUBMU�NJOOFU�PN�IWPS�T¡SCBS�USZHHIFUFO�FS�ɪ

*�TLZHHFO�GSB�VE¡EFO�USFS���NBJ�EBHFOT�CVETLBQ�GSBN�ɪ

'SJIFU�PH�EFNPLSBUJ�LBO�BMESJ�UBT�GPS�HJUU�ɪ

7J�N¡�IWFS�EBH�WFSOF�PN�W¡SF�GFMMFT�WFSEJFS�ɪ

5BLL�GPS�PQQNFSLTPNIFUFO�ɪ
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%FSFT�.BKFTUFUɪ

(FOFSBMTFLSFU¢Sɪ

7FUFSBOFSɪ

4PMEBUFSɪ

,K¢SF�BMMF�TBNNFO�ɪɪ

*�EBH�GFJSFS�WJ�/PSHFT�GSJIFU�ɪ

7J�GFJSFS�NFE�¡�UBLLF�ɪ

7J�UBLLFS�EFN�TPN�TUP�PQQ�GPS�W¡SF�WFSEJFS�EB�EFU�HKBMEU�TPN�NFTU�ɪ

,SJHTTFJMFSOF�ɪ

.PUTUBOETGPML�IKFNNF�PH�VUF�ɪ

4PN�J�GFN�N´SLF�¡S�TMPTT�NPU�WPME�PH�UZSBOOJ�ɪ

4PN�SFJTUF�TFH�NPU�PWFSNBLUFOɪ

��J�LK¢SMJHIFU�UJM�MBOEFUɪ

��J�USPFO�Q¡�EFNPLSBUJFUɪ

��PH�NFE�FO�MFOHTFM�FUUFS�GSJIFU�TPN�PWFSWBOU�GSZLUFO�GPS�¡�E´�ɪ

���NBJ������TFJSFU�EF�ɪ

���NBJ�WJM�GPS�BMMUJE�W¢SF�EFSFT�EBH�ɪ

0H�TZNCPMFU�Q¡�W¡S�GSJIFU�ɪ

&U�¡QFOU�EFNPLSBUJ�ɪ

&U�GSJUU�GPML�ɪ

'SFE�ɪ

�ɪ

7J�TLBM�BMESJ�HMFNNF�EFN�TPN�HJLL�J�TUSJE�GPS�PTT�ɪ

7J�TLBM�BMESJ�HMFNNF�EFN�TPN�CBS�EF�TU´STUF�PGGFS�ɪ

4JOF�FHOF�MJW�ɪ

%F�E´EF�GPS�PTT�ɪ ɪ

'PS�BU�WJ�JHKFO�TLVMMF�G¡�PQQMFWF�MBOEFU�W¡SU�J�MZTF�NBJEBHFSɪ

��QZOUFU�J�GMBHHɪ

��PH�NFE�HBUFOF�GZMU�BW�HMBEF�GSJF�CBSO�ɪ
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,POHFIVTFUɪ

��4UPSUJOHFUɪ

��3FHKFSJOHFOɪ

��PH�IFMF�EFU�QPMJUJTLF�/PSHF�TU¡S�TBNMFU�J�W¡S�IZMMFTU�BW�EFSF�TPN�OFELKFNQFUɪ

OB[JTUFOF�ɪ

%FSF�HB�PTT�W¡S�GSJIFU�ɪ

%FSF�IBS�WJTU�WFJ�GPS�BMM�GSBNUJE�ɪ

*OUFU�UZSBOOJ�FS�TUFSLFSF�FOO�FU�GPMLT�WJMKF�UJM�GSJIFU�PH�MFOHTFM�FUUFS�GSFE�ɪ

%FU�UBLLFS�WJ�EFSF�GPS�ɪ

�ɪ

*�EBH�TU¡S�WJ�TLVMEFS�WFE�TLVMEFS�PWFS�IFMF�MBOEFU�GPS�¡�NJOOF�IWFSBOESF�PN�BU�GSJIFUɪ

PH�EFNPLSBUJ�BMESJ�LBO�UBT�GPS�HJUU�ɪ

'SJIFU�PH�EFNPLSBUJ�N¡�WJOOFT�IWFS�EBH��0H�GPSTWBSFT�ɪ

%FU�GPSTUP�BMMF�EF�UVTFOFS�BW�OPSENFOO�TPN�GPS����¡S�TJEFO�HKPSEF�UKFOFTUF�Jɪ

5ZTLMBOETCSJHBEFO�ɪ

%FU�GPSTUP�W¡SF�LWJOOFS�PH�NFOO�TPN�GPS����¡S�TJEFO�WBS�J�-JCBOPO�ɪɪ

%FU�GPSTU¡S�BMMF�W¡SF�WFUFSBOFSɪ

GSB�,PSFB�4VF[�,POHP�(VMGFO�#BMLBO�5TKBE�"EFOCVLUB�-JCZBɪ

��PH�NBOHF�BOESF�TUFEFS�ɪ

%F�SFJTUF�VU�J�EFU�TBNNF�PQQESBHFUɪ

��GPS�W¡S�GFMMFT�ES´N�PN�FO�GSFEFMJHFSF�PH�NFS�BOTUFOEJH�WFSEFO�ɪ

�ɪ

0N�FO�VLF�HK´S�WJ�EFU�JHKFO�ɪ

'SFHBUUFO�'SJEUKPG�/BOTFO�TFJMFS�GSB�#FSHFO�UJM�"EFOCVLUB�ɪ

6OEFS�LPNNBOEP�BW�GMBHHLPNNBOE´S�)FOOJOH�"NVOETFO�UBS�/PSHF�PWFSɪ

MFEFMTFO�BW�/"50T�KBLU�Q¡�QJSBUFS�J�EFU�GBSMJHF�GBSWBOOFU�ɪ

7¡SF�NBOOTLBQFS�PN�CPSE�Q¡�'SJEUKPG�/BOTFO�ESBS�J�PQQESBH�GPS�FO�OBTKPO�TPN�FSɪ

LMJQQFGBTU�J�USPFO�Q¡�BU�WFJFO�UJM�GSFE�H¡S�WJB�TBNBSCFJE��"U�/PSHFT�GSFE�FS�FO�EFM�BWɪ

WFSEFOT�GSFE�ɪ

*������WBS�/PSHF�FU�BW����MBOE�TPN�EBOOFU�/"50�ɪ
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7J�GBOU�W¡SU�BOLFSGFTUF�W¡S�USZHHF�IBWO�J�BMMJBOTF�NFE�BOESF�GSJF�MBOE�ɪ

7J�IBS�BMESJ�UWJMU�PH�MBOHU�NJOESF�BOHSFU�ɪ

'FMMFTTLBQFU�J�/"50�HJS�PTT�GSJIFU�PH�VBWIFOHJHIFU�ɪ

%FSGPS�FS�KFH�C¡EF�TUPMU�PWFS�PH�HMBE�GPS�BU�/"50T�HFOFSBMTFLSFU¢S�GFJSFS����NBJɪ

TBNNFO�NFE�PTT�IFS�J�EBH�ɪ

�ɪ

4JEFO�BOESF�WFSEFOTLSJH�IBS�PWFS���������OPSTLF�LWJOOFS�PH�NFOO�EFMUBUU�Jɪ

JOUFSOBTKPOBMF�PQQESBH�ɪ

7¡SF�TPMEBUFS�IBS�SFJTU�VU�J�PQQESBH�GPS�WFSEFOTTBNGVOOFU�ɪ

'PS�'/��'PS�/"50�ɪɪ

*�M´QFU�BW�ES´ZU�UPMW�¡S�IBS�GMFSF�FOO�������BW�W¡SF�TPMEBUFS�W¢SU�Q¡�WBLU�Jɪ

"GHIBOJTUBO�ɪ

%F�IBS�ESFWFU�PQQM¢SJOHɪ

��HJUU�TU´UUFɪ

��PH�TU¡UU�J�IBSEF�LBNQFS�ɪ

.BOHF�IBS�VUTBUU�TFH�GPS�TUPS�GBSF�ɪ

0H�UJ�OPSENFOO�IBS�NJTUFU�MJWFU�ɪ

%F�E´EF�JLLF�GPSHKFWFT�ɪ

%FU�WJLUJHTUF�PQQESBHFU�FS�VUG´SU�ɪ

"GHIBOJTUBO�FS�JLLF�MFOHFS�FU�PQQNBSTKPNS¡EF�GPS�JOUFSOBTKPOBMF�UFSSPS�ɪ ɪ

0H�OPSTLF�TPMEBUFS�CJESBS�UJM�¡�VUWJLMF�EFNPLSBUJ�TPN�BMUFSOBUJW�UJM�UZSBOOJ�PHɪ

WBOTUZSF�ɪ

�ɪ

*�EBH�IFESFS�WJ�UP�OPSTLF�IFMUFS�GSB�"GHIBOJTUBO�NFE�SFHKFSJOHFOT�I´ZFTUFɪ

VUNFSLFMTF�ɪ

-´ZUOBOU�,SJTUJBO�#FSHI�4UBOH�FS�UJMEFMU�,SJHTLPSTFU�NFE�TWFSE�GPS�¡�IB�VUWJTU�T¢SMJHɪ

GSFNSBHFOEF�NPU�PH�MFEFMTF�VOEFS�LBNQIBOEMJOHFS�J������ɪ

-´ZUOBOU�-BST�,SJTUJBO�-BVSJU[FO�FS�UJMEFMU�,SJHTLPSTFU�NFE�TWFSE�GPS�¡�IB�VUWJTUɪ

T¢SMJH�GSFNSBHFOEF�UBQQFSIFU�PH�NPU�VOEFS�LBNQIBOEMJOHFS�J������ɪ

�ɪ

7J�UBLLFS�EFNɪ
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��TMJL�WJ�UBLLFS�BMMF�BOESF�WFUFSBOFS�ɪ

4PN�OBTKPO�TLBM�WJ�TM¡�SJOH�PN�W¡SF�TPMEBUFS�TPN�IBS�USPTTFU�GSZLU�PH�H¡UU�JOO�J�GBSFSɪ

MBOHU�IKFNNFGSB�ɪ

7J�TLBM�UB�WBSF�Q¡�EFSF�TPN�TMJUFS�NFE�WPOEF�NJOOFS�ɪ

%FSF�HKPSEF�PTT�TUPMUF�EB�EFSF�SFJTUF�VU�ɪ

7J�TLBM�JLLF�TWJLUF�O¡S�EFSF�WFOEFS�IKFN�ɪɪ

/PSHF�IBS�CSVL�GPS�WFUFSBOFOT�VOJLF�LPNQFUBOTFɪ

��FWOFO�UJM�¡�CFTMVUUF�LMPLU�VOEFS�FLTUSFNU�QSFTTɪ

��FWOFO�UJM�¡�MFEFɪ

��FWOFO�UJM�¡�UB�BOTWBS�ɪ

'PS�BMMF�OPSENFOO�FS�WFUFSBO�FO�IFEFSTCFUFHOFMTF�ɪɪ

(SBUVMFSFS�NFE�EBHFO�ɪ
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%FSFT�NBKFTUFUɪɪ

WFUFSBOFSɪɪ

NJOF�EBNFS�PH�IFSSFSɪ

%FU�FS�FO�TUPS�HMFEF�GPS�NFH�¡�GFJSF�EFOOF�EBHFO�TBNNFO�NFE�EFSF�J�EBH�����NBJ�FSɪ

GSJHK´SJOHTEBH�PH�WFUFSBOEBH��%FU�FS�W¡S�GFMMFT�HMFEFTEBH�PWFS�BU�EFNPLSBUJFU�WBOUɪ

PWFS�UZSBOOJFU�GPS����¡S�TJEFO��(KFOOPN�GFN�N´SLF�PLLVQBTKPOT¡S�GJLL�WJ�G´MF�Q¡ɪ

LSPQQFO�IWB�EFU�WJM�TJ�¡�ɪ

ɪ

��*LLF�¡�W¢SF�FU�EFNPLSBUJ�ɪ

��*LLF�¡�IB�ZUSJOHTGSJIFU�ɪ

��*LLF�¡�W¢SF�FO�SFUUTUBU�ɪ ɪ

ɪ

7J�TLK´OUF�IWB�EFU�WBS�¡�IB�NJTUFU�BMU�IWB�GFESFOF�IBEEF�LKFNQFU�ɪ

ɪ

&O�WJLUJH�NJMFQFM�J�W¡S�LBNQ�WBS�HSVOOMPWFO��7J�FS�TUPMUF�BW�(SVOOMPWFO�W¡S�PH�J�¡Sɪ

GFJSFS�WJ�EFOT������¡ST�KVCJMFVN��.FE�CMJLLFU�SFUUFU�VUPWFS�CMF�&JETWPMMTNFOOFOFɪ

Q¡WJSLFU�BW�PQQMZTOJOHTUJEFOT�JEFBMFS�PN�VBWIFOHJHIFU�PH�NFOOFTLFSFUUJHIFUFS�ɪ

/FUUPQQ�VBWIFOHJHIFU�PH�NFOOFTLFSFUUJHIFUFS�VUHKPSEF�SZHHSBEFO�J�EFO�OZF�GSJFɪ

OBTKPOFO�/PSHF��&O�OBTKPO�TPN�WBS�TWBL�FUUFS�¡S�NFE�/BQPMFPOTLSJHFS�CSJUJTLɪ

CMPLBEF�PH�E¡SMJHF�BWMJOHFS��.FO�NPUHBOH�HK´S�TPN�LKFOU�TUFSL��7¡SF�MBOETGFESFɪ

IBEEF�NPU�PH�USBTT�OPL�UJM�¡�TU¡�PQQ�GPS�EFU�NBO�USPEEF�Q¡��,KFNQF�GPS�EFU�NBOɪ

IBEEF�LK¢SU��%F�UBQUF�J�TUPSNBLUFOFT�QPMJUJTLF�TQJMM��.FO�EF�WBOU�MJLFWFM�HKFOOPN�¡ɪ

WJEFSFG´SF�W¡SF�USBEJTKPOFS�GSB�NJEEFMBMEFSFO�PN�¡�CZHHF�MBOEFU�NFE�MPW�ɪ

ɪ

'´STU�J������LMBSUF�WJ�WFE�IKFMQ�BW�FU�TUFSLU�GPSTWBS�PH�LM´LUJH�EJQMPNBUJ�¡�HK´SFɪ

/PSHF�UJM�jFU�GSJU�TFMWTU¢OEJHU�VEFMFMJHU�PH�VBWGI¢OEFMJHU�3JHFw�ɪ

ɪ

%FU�WBS�WJ�J����¡S��*������WBS�'PSTWBSFU�JNJEMFSUJE�GPS�TWBLU�UJM�¡�LVOOF�TU¡�JNPUɪ
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GJFOEFOT�LSJHTNBTLJO��0QFSBTKPO�j8FTFS¸CVOHw�CMF�JWFSLTBUU��*OWBTKPOFO�WBS�FUɪ

GBLUVN�ɪ

ɪ

.BOHF�BW�W¡SF�LSJHTIFMUFS�GJLL�EFO�IFEFS�PH�¢SF�EF�TLVMMF�IB�WFE�LSJHFOT�TMVUU�ɪ

"OESF�IBS�N¡UUFU�WFOUF�IFMU�PQQ�UJM�W¡S�UJE�GPS�¡�G¡�EFO�BOFSLKFOOFMTFO�WJ�TLZMEFSɪ

EFN�ɪ

ɪ

1¡�7¡S�'SFMTFSFT�HSBWMVOE�IFS�J�0TMP�TU¡S�EFU�FU�NPOVNFOU�NFE�JOOTLSJGUFO��Ǥ%FUɪ

WBS�IKFN�WJ�TK´GPML�TLVMMFǤ��"OUBMM�TK´GPML�TPN�BMESJ�LPN�IKFN�J������PWFSTUJHFS�GJSFɪ

UVTFO������OPSTLF�TLJQ�CMF�TFOLFU�ɪ

ɪ

7FE�LSJHTVUCSVEEFU�TFJMUF��������OPSTLF�TK´NFOO�Q¡�BMMF�IBW��.BOHF�BW�EFN�TFJMUF�Jɪ

LSJHTGBSU�GSB�TFQUFNCFS������UJM�+BQBOT�LBQJUVMBTKPO�J�������"MMF�EJTTF�GPSUKFOFS�¡�CMJɪ

IFESFU�GPS�EFO�JOOTBUTFO�EF�HKPSEF�ɪ

ɪ

4QFTJFMU�J�W¡S�UJE�FS�EFU�WJLUJH�JLLF�¡�HMFNNF�EFN�TPN�TFJMUF�TBNNFO�NFE�W¡SFɪ

BMMJFSUF�J�LPOWPJ�UJM�.VSNBOTL���'SB�KVOJ������UJM�NBJ������CMF�NFS�FOO�GJSF�NJMMJPOFSɪ

UPOO�LSJHTGPSTZOJOHFS�UJM�4PWKFU�TFOEU�NFE�.VSNBOTLLPOWPJFOF������BMMJFSUFɪ

IBOEFMTTLJQ�CMF�TFOLFU��.FMMPN������PH������BMMJFSUF�TK´GPML�N´UUF�TJO�TLKFCOF�J�EFUɪ

JTLBMEF�WBOOFU�ɪ

ɪ

*�¡S�FS�PHT¡�����¡ST�NBSLFSJOHFO�GPS�VUCSVEEFU�BW�G´STUF�WFSEFOTLSJH��7J�NJOOFT�PHɪ

IFESFS�EF�SVOEU�UP�UVTFO�OPSTLF�TK´GPML�TPN�BMESJ�LPN�IKFN�J������ɪ

ɪ

%B�TPN�O¡�WBS�/PSHF�FO�TK´GBSUTOBTKPO��%FU�H¡S�FO�VCSVUU�MJOKF�GSB�EF�G´STUFɪ

LSJHTTFJMFSOF�UJM�EBHFOT�GSFHBUUFS�J�GSFEFOT�UKFOFTUF��1¡�PQQESBH�J�"EFOCVLUFO��*ɪ

BSCFJE�NFE�¡�GKFSOF�LKFNJTLF�TUSJETNJEMFS�GSB�4ZSJB���4PN�GMBHHTLJQ�J�/"50Tɪ

TU¡FOEF�NBSJUJNF�TUZSLF��4PN�EFMUBLFS�J�´WFMTF�3*.1"$�J�4UJMMFIBWFU�J�KVMJ�ɪ

ɪ

%BHFOT�NJMJU¢SF�PQFSBTKPOFS�TLKFS�TPN�EFM�BW�FU�JOUFSOBTKPOBMU�TBNBSCFJE��"LLVSBUɪ

TPN�VOEFS�BOESF�WFSEFOTLSJH��"MFOF�WJMMF�IWFSLFO�WJ�FMMFS�W¡SF�BMMJFSUF�IB�LMBSU�¡�TU¡�Jɪ
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NPU�OB[JTUFOFT�LSJHTNBTLJO��4BNNFO�HKPSEF�WJ�EFU��*�¡S�WJM�EFUUF�TBNBSCFJEFU�CMJɪ

TQFTJFMU�TZOMJH�VOEFS�W¡S����¡ST�NBSLFSJOH�GPS�%�EBHFO����KVOJ�J�/PSNBOEJF�PHɪ

'JOONBSL�ɪ

ɪ

7¡S�TJLLFSIFU�CZHHFT�TBNNFO�NFE�BOESF��%FU�WBS�W¡S�FSGBSJOH�GSB�BOESFɪ

WFSEFOTLSJH��%FU�WBS�W¡S�FSGBSJOH�GSB�EFO�LBMEF�LSJHFO��%FU�FS�W¡S�FSGBSJOH�J�EBH��7¡Sɪ

HSVOOIPMEOJOH�FS��jWJ�TU¡S�TUFSLFTU�O¡S�WJ�TU¡S�TBNNFOw��%FU�WBS�FSGBSJOHFOF�GSBɪ

LSJHT¡SFOF�TPN�GJLL�WFSEFOT�OBTKPOFS�UJM�¡�EBOOF�'/��%F�TBNNF�FSGBSJOHFOF�M¡�UJMɪ

HSVOO�GPS�PQQSFUUFMTFO�BW�/"50��%FO�LBOTLKF�NFTU�TVLTFTTSJLF�PSHBOJTBTKPOFOɪ

WFSEFO�IBS�TFUU�J�OZFSF�UJE��&O�PSHBOJTBTKPO�TPN�FS�C¢SFCKFMLFO�J�GPSTWBSFU�BW�MBOEFUɪ

W¡SU��7J�TLBM�TUZSLF�W¡SU�FOHBTKFNFOU�J�PH�CJESBH�UJM�/"50�ɪ

ɪ

&SGBSJOHFOF�GSB�LSJHT¡SFOF�HKPSEF�PTT�TPN�OBTKPO�TUPMUF�BW�W¡SF�IFMUFS���%FSFTɪ

JOOTBUT�FS�HSVOOMBHFU�GPS�BU�WJ�J�EBH�TU¡S�IFS�TPN�FU�GSJUU�GPML��%FSGPS�FS�EFU�T¡�WJLUJHɪ

¡�IPMEF�J�IFWE�NJOOFU�PN�EFN��,WJOOFS�PH�NFOO��6OHF�PH�HBNMF��4JWJMF�PHɪ

NJMJU¢SF��%F�TPN�WJEFSFG´SUF�EFU�NPUFU�EFO�USBTTFO�PH�EF�QSJOTJQQFOF�TPNɪ

&JETWPMMTNFOOFOF�TUP�GPS���%F�TPN�TJLSFU�EFNPLSBUJFU��%F�TPN�WJEFSFG´SUF�JEFBMFOFɪ

GSB�PQQMZTOJOHTUJEFO�ɪ

ɪ

7J�WFU�BU�PHT¡�J�EBH�FS�NFOOFTLFOF�W¡S�WJLUJHTUF�SFTTVST��(KFOOPN�¡�CJESB�Jɪ

JOUFSOBTKPOBMF�NJMJU¢SF�PQFSBTKPOFS�NFEWJSLFS�WJ�UJM�OPSTL�PH�JOUFSOBTKPOBM�GSFE�PHɪ

TJLLFSIFU���%F�TPN�IBS�SFJTU�VU�GPS�¡�TLBQF�GSFE�TJEFO�5ZTLMBOETCSJHBEFO�J������IBSɪ

HKPSU�EFU�Q¡�WFHOF�BW�PTT�BMMF��*�.JEU´TUFO�"GSJLB�&VSPQB�"TJB�Ǜ�PWFS�BMU�IWPSɪ

OPSTLF�TPMEBUFS�GFSEFT�HK´S�EF�¢SF�Q¡�PTT��.BOHF�IBS�CMJUU�VUTBUU�GPS�FLTUSFNFɪ

Q¡LKFOOJOHFS��'ZTJTL�PH�QTZLJTL��%F�GMFTUF�LPNNFS�TUZSLFU�IKFN��"OESF�IBS�CFUBMUɪ

FO�I´Z�QSJT�ɪ

ɪ

4FSFNPOJFS�EFS�WJ�IFESFS�W¡SF�GBMOF�PH�W¡SF�IFMUFS�IBS�CMJUU�FO�EFM�BW�EFU�¡�W¢SFɪ

OPSTL��.FO�NFEBMKFS�PH�WBLSF�PSE�FS�JLLF�BMMUJE�OPL��%FOOF�SFHKFSJOHFO�WJM�EFSGPSɪ

GPSCFESF�PQQG´MHJOHFO�BW�'PSTWBSFUT�WFUFSBOFS�HKFOOPN�LPOLSFUF�UJMUBL�ɪ

ɪ
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'SJHK´SJOHTEBHFO�WJTFS�PTT�IWPS�WJLUJH�EFU�FS�GPS�MBOEFU�W¡SU�BU�WJ�IBS�FU�TUFSLU�PHɪ

TPMJE�GPSTWBS��7FUFSBOEBHFO�WJTFS�PTT�IWPS�WJLUJH�'PSTWBSFUT�QFSTPOFMM�FS��%F�TPNɪ

TUJMMFS�PQQ�GPS�¡�TJLSF�PTT�BOESF�GSJIFU�PH�GSFE�ɪ

ɪ

7¡S�UBLL�J�EBH�H¡S�UJM�BMMF�EF�TPN�IBEEF�NPU�PH�TUZSLF�OPL�UJM�¡�LKFNQF�GPS�W¡SFɪ

WFSEJFS���7¡S�UBLL�H¡S�PHT¡�UJM�BMMF�EF�TPN�J�EBH�LKFNQFS�GPS�EF�TBNNF�WFSEJFOF�ɪ

ɪ ɪ

+FH�WJM�EFSGPS�TFOEF�FO�TQFTJFMM�IJMTFO�UJM�BMMF�EFSF�TPN�IBS�UKFOFTUFHKPSU�PHɪ

UKFOFTUFHK´S�J�JOUFSOBTKPOBMF�PQFSBTKPOFS��'SB�BMMF�GPSTWBSTHSFOFS��/PFO�BW�EFSFɪ

NPUUBS�J�EBH�I´ZTU�GPSUKFOUF�NFEBMKFS�GPS�IFMUFNPEJH�JOOTBUT�J�#PTOJB�-JCBOPO�PHɪ

"GHIBOJTUBO��.FO�BMMF�HK´S�EFSF�FO�GSFNSBHFOEF�JOOTBUT�GPS�GSFE�PH�GSJIFU��*�FOɪ

WFSEFO�NFE�NJOESF�BWTUBOEFS�FS�JOOTBUT�VUF�CJESBH�UJM�GSFE�PH�TJLLFSIFU�IKFNNF�ɪ

ɪ

+FH�WJM�PHT¡�UBLLF�EFSFT�O¢SNFTUF��%F�TPN�WFOUFS�T¡�LK¢SU�Q¡�EFSF�IFS�IKFNNF�ɪ

ɪ

"MMF�WFUFSBOFOF�BW�J�H¡S�J�EBH�PH�J�NPSHFO�WFU�BU�GSJIFUFO�JLLF�FS�HSBUJT��'SJIFUFOɪ

LPTUFS��.FO�FS�EFU�OPF����NBJ�IBS�M¢SU�PTT�FS�EFU�BU�EFO�QSJTFO�FS�EFU�WFSEU�¡�CFUBMF�ɪ

ɪ

(SBUVMFSFS�NFE�EBHFO�ɪ

ɪ ɪ
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4UPSUJOHTQSFTJEFOUɪ

4UBUTNJOJTUFSɪ

4UBUTS¡EFSɪ

'PSTWBSTTKFGɪ

,K¢SF�BMMF�TBNNFO�ɪ

ɪ

'SFEFO�FS�JOHFO�TFMWG´MHF��%FU�FS�EFO�JLLF�J�EBH�PH�EFU�WBS�EFO�IFMMFS�JLLF�GPS����¡Sɪ

TJEFO�ɪ

ɪ

#BL�KVCFMCSVTFU�J�NBJ�EBHFOF������M¡�BMWPSFU�J�EFU�WJ�IBEEF�PQQMFWE�PH�M¢SU��"U�GSFEɪ

GSJIFU�PH�EFNPLSBUJ�JLLF�FS�OPF�WJ�LBO�UB�GPS�HJUU��%JTTF�WFSEJFOF�N¡�CZHHFT�WFSOFTɪ

Ǜ�PH�PN�O´EWFOEJH�GPSTWBSFT�NFE�MJWFU�TPN�JOOTBUT�ɪ

ɪ

0HT¡�J�EBH�PQQMFWFS�VTLZMEJHF�NFOOFTLFS�PWFS�IFMF�WFSEFO�LSJH�PH�LPOGMJLU��)WFSɪ

EBH�UBQFS�OPFO�TJO�GSJIFU�PH�IWFS�EBH�NJTUFS�OPFO�TJOF�LK¢SF�ɪ

ɪ

(KFOOPN�GFN�MBOHF�¡S�LKFNQFU�/PSHF�Ǜ�BMFOF�PH�TBNNFO�NFE�W¡SF�BMMJFSUF��%Fɪ

BWHK´SFOEF�TMBHFOF�GBOU�TUFE�VUFOGPS�W¡SU�MBOET�HSFOTFS��.FO�PHT¡�IFS�IKFNNF�CMFɪ

EFU�WJTU�PGGFSWJMKF�PH�IFMUFNPU�TPN�EFO�EBH�J�EBH�Q¡LBMMFS�CFVOESJOH�PH�CFHFJTUSJOH�ɪ

ɪ

/PFO�CMF�SBNNFU�IBSEFSF�FOO�BOESF��"W�����OPSTLF�K´EFS�PH�K´EJTLF�GMZLUOJOHFSɪ

TPN�CMF�BSSFTUFSU�PH�EFQPSUFSU�HKFOOPN�LSJHT¡SFOF�PWFSMFWEF�LVO�����0HT¡�J�EBHɪ

PQQMFWFS�K´EFS�PH�BOESF�NJOPSJUFUFS�PWFS�IFMF�&VSPQB�USVTMFS�Ǜ�PH�UJM�PH�NFE�ESBQ�ɪ

)BUFGVMMF�ZUSJOHFS�PQQMFWFS�WJ�PHT¡�IFS�UJM�MBOET�ɪ

ɪ

)BU�PH�GPSEPNNFS�HK´S�PTT�NJOESF��"OTUFOEJHIFU�HK´S�PTT�BMMF�TU´SSF�ɪ

ɪ

'PS����¡S�TJEFO�WBS�KFH�¡UUF�¡S�HBNNFM��6OEFS�LSJHFO�WBS�KFH�GMZLUOJOH�J�64"�Ǜɪ

TBNNFO�NFE�NJO�NPS�PH�NJOF�T´TUSF��4BNUJEJH�GBOU�NJO�GBS�PH�CFTUFGBSɪ
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SFHKFSJOHFO�PH�IFMF�EFU�OPSTLF�TUZSJOHTWFSLFU�CFTLZUUFMTF�J�4UPSCSJUBOOJB��%FSGSBɪ

LVOOF�EF�MFEF�NPUTUBOETBSCFJEFU�PH�PQQSFUUIPMEF�I¡QFU�PN�¡�HKFOWJOOF�W¡S�GSJIFU�ɪ

ɪ

.BOHF�MBOE�PH�GPML�WFOUFS�GPSUTBUU�Q¡�TJUU����NBJ��0HT¡�J�EBH�LKFNQFS�NBOHF�GPSɪ

GSJIFU�PH�EFNPLSBUJ��4PN�FO�LPOTFLWFOT�BW�LSJH�PH�LPOGMJLU�N¡�EF�SFJTF�GSB�EFN�EFɪ

FS�HMBE�J��&O�GMZLUOJOH�C¢SFS�JLLF�CBSF�TJUU�QFSTPOMJHF�T¡S�NFO�PHT¡�Q¡�FU�GPMLT�I¡Qɪ

PN�FO�OZ�CFHZOOFMTF�ɪ

ɪ

%FO����NBJ�GJLL�/PSHF�FO�OZ�TKBOTF��%FO����NBJ�FS�EBHFO�GPS�¡�NJOOFT�EF�E´EF�PHɪ

UBLLF�EF�MFWFOEF��'MFSF�WJM�J�EBH�G¡�TJO�GPSUKFOUF�IFEFS��'PSUTBUU�WJM�NBOHF�C¢SF�Q¡ɪ

LSJHFOT�OFEBSWFEF�CZSEFS�BW�TPSH�PH�TBWO�ɪ

ɪ

.ZF�FS�GPSTLKFMMJH�GSB������NFO�NZF�FS�PHT¡�MJLU��*�TJO�BWTLKFETIJMTFO�TLSFWɪ

)KFNNFGSPOUFO��ǩ�BU�WJ�N¡�N´UF�IWFSBOESF�NFE�WJMKF�UJM�GPSTU¡FMTF�PH�NFEɪ

HKFOTJEJH�UJMMJU���%FU�FS�FU�TUPSTJOOFU�S¡E�TPN�WJ�GPSUTBUU�HK´S�LMPLU�J�¡�UB�NFE�PTT�Ǜɪ

C¡EF�TPN�FOLFMUNFOOFTLFS�PH�GPML��/¡S�WJ�UBS�WBSF�Q¡�IWFSBOESF�UBS�WJ�PHT¡�WBSF�Q¡ɪ

GSFEFO�ɪ

ɪ

5JM�BMMF�TPN�LKFNQFU�VOEFS�EF�GFN�MBOHF�¡SFOF��5JM�BMMF�WFUFSBOFS�Ǜ�HBNMF�TPN�VOHF�ɪ

5JM�BMMF�TPN�TM¡TT�NPU�LSJH�PH�VSFUU�Ǜ�PH�GPS�GSFE�PH�GSJIFU�EFNPLSBUJ�PHɪ

NFOOFTLFSFUUJHIFUFS�ɪ

ɪ

4MJL�WJ�BMESJ�TLBM�HMFNNF����BQSJM�TLBM�WJ�BMMUJE�NJOOFT����NBJ�ɪ

ɪ ɪ
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%FSFT�.BKFTUFUɪɪ

4UPSUJOHTQSFTJEFOUɪɪ

WFUFSBOFSɪɪ

NFEBMKFNPUUBLFSFɪɪ

LK¢SF�BMMF�TBNNFO�ɪ

*�EBH�GFJSFS�WJ�BU�EFU�FS����¡S�TJEFO�WJ�GJLL�W¡S�GSJIFU�UJMCBLF�ɪ

&UUFS�GFN�¡ST�PLLVQBTKPO�ɪ

0H�WJ�IFESFS�BMMF�EFN�TPN�IBS�W¢SU�WJMMJHF�UJM�¡�PGSF�BMU�ɪ

#¡EF�IKFNNF�PH�VUF�ɪ

'PS�GSFE�PH�TJLLFSIFU�ɪ

0H�GPS�EF�WFSEJFOF�/PSHF�FS�UVGUFU�Q¡�ɪ

'SJIFU�EFNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSE�ɪ

7FSEJFS�TPN�W¡SF�CFTUF��PH�PMEFGPSFMESF�TMPTT�GPS�J�N´UFU�NFE�VOEFSUSZLLFMTF�PHɪ

CSVUBMJUFU�ɪ

7FSEJFS�TPN�IVOESFUVTFOFS�BW�OPSTLF�NFOO�PH�LWJOOFS�IBS�GPSTWBSU�TJEFO�ɪ

1¡�W¡SF�WFHOF�ɪ

1¡�WBLU�J�W¡SU�MBOHTUSBLUF�MBOE�ɪ

0H�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�PWFS�IFMF�WFSEFO�ɪ

7FSEJFS�TPN�FS�TFMWF�HSVOOMBHFU�GPS�BU�WJ�TPN�CPS�J�/PSHF�LBO�TJ�EFU�WJ�WJM�USP�Q¡ɪ

EFU�WJ�WJM�PH�MFWF�TPN�WJ�WJM�ɪ

6UFO�GSZLU�GPS�GPSG´MHFMTF�FMMFS�EJTLSJNJOFSJOH�ɪ

ɪɪ

.PUTUBOETNBOOFO�PH�LSJHTIFMUFO�(VOOBS�4´OTUFCZ�WJFU�TJUU�MJW�FUUFS�LSJHFO�UJM�¡ɪ

NJOOF�PTT�PN�BU�GSJIFU�BMESJ�N¡�UBT�GPS�HJUU�NFO�LKFNQFT�GPS�IWFS�EBH�ɪ

%FUUF�FS�FU�BOTWBS�WJ�BMMF�IBS�J�N´UFU�NFE�IPMEOJOHFS�TPN�TUSJEFS�NPUɪ

HSVOOMFHHFOEF�EFNPLSBUJTLF�WFSEJFS�ɪ

#FLZNSJOHTGVMMF�VUWJLMJOHTUSFLL�J�WFSEFO�SVOEU�PTT�IBS�TLBQU�FO�OZ�LMBOHCVOO�GPSɪ

,KBLBOT�WJLUJHF�PSE�ɪ

'PS�MB�PTT�JLLF�HMFNNF��"OESF�WFSEFOTLSJH�CMF�WVOOFU�NFE�NBLU�ɪ
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.FO�EFO�TUBSUFU�NFE�IPMEOJOHFS�ɪ

.FOOFTLFGJFOEUMJHF�IPMEOJOHFS�TPN�CFHZOUF�NFE�TUJHNBUJTFSJOH�ɪ

4PN�G´SUF�UJM�GPSG´MHFMTF�ɪ

4PN�MFHJUJNFSUF�FO�EJLUBUPST�WPMEFMJHF�BHFOEB�ɪ

4PN�TBUUF�WFSEFO�J�CSBOO�ɪ

0H�NVMJHHKPSEF�FU�CFTUJBMTL�GPMLFNPSE�VUFO�TJEFTUZLLF�J�W¡S�NPEFSOF�IJTUPSJF�ɪ

%FU�FS�FO�M¢SEPN�WJ�BMESJ�N¡�HMFNNF�ɪ

j"MU�TPN�FS�O´EWFOEJH�GPS�POETLBQFOT�USJVNG�FS�BU�HPEF�NFOOFTLFS�HK´Sɪ

JOHFOUJOHw�TB�QPMJUJLFSFO�PH�GJMPTPGFO�&ENVOE�#VSLF�ɪ

%FU�FS�W¡S�QMJLU�¡�TU¡�PQQ�NPU�VSFUU�ɪ

&OUFO�EFO�TLKFS�J�TLPMFH¡SEFO�UWJOHFT�Q¡�PTT�TPN�OBTKPO�FMMFS�CFH¡T�NPU�BOESFɪ

NFOOFTLFS�MBOHU�VOOB�ɪ

ɪɪ

*�EBH�IFESFS�WJ�BMMF�EFN�TPN�IBS�TU¡UU�PQQ�NPU�VSFUU�Q¡�/PSHFT�WFHOF�ɪ

6OEFS�LSJHFO�PH�J�JOUFSOBTKPOBMF�PQFSBTKPOFS�TJEFO�ɪ

7J�IBS�NBOHF�¡�UBLLF�ɪ

1¡�EFOOF�EBHFO�GPS����¡S�TJEFO�TUS´NNFU�OPSENFOO�VU�J�HBUFOF�NFE�OPSTLF�GMBHH�ɪ

'PS�¡�GFJSF�BU�GFN�¡S�NFE�PLLVQBTKPO�MJEFMTF�PH�E´E�FOEFMJH�WBS�PWFS�ɪ

7J�TLZMEFS�W¡S�GSJIFU�UJM�EF�NBOHF�TPN�TMPTT�GPS�PTT�BMMF�ɪ

5JM�W¡SF�BMMJFSUFT�TUBOEIBGUJHF�NPU�ɪ

0H�EF�OPSTLF�TPMEBUFS�PH�NPUTUBOETGPML�TPN�UPL�PQQ�LBNQFO�NPU�FO�NJMJU¢Sɪ

PWFSNBLU�ɪ

7J�WJM�BMMUJE�IVTLF�EFSFT�JOOTBUT�ɪ

+FH�FS�HMBE�GPS�¡�TF�OPFO�BW�EFSF�IFS�J�EBH�ɪ

"U�EFSF�TJUUFS�IFS�FS�FO�WJLUJH�Q¡NJOOFMTF�PN�BU�LSJHFO�GPSUTBUU�FS�W¡S�O¢SF�IJTUPSJF�ɪ

ɪɪ

%F�TJTUF�¡SFOF�IBS�WJ�PHT¡�CMJUU�GMJOLFSF�UJM�¡�M´GUF�GSBN�LSJHTTFJMFSOF�ɪ

0H�BOFSLKFOOF�EFSFT�GPSNJEBCMF�JOOTBUT�PH�PGGFS�ɪ

/PSTLF�UBOLTLJQ�GSBLUFU����QSPTFOU�BW�ESJWTUPGGFU�UJM�EF�BMMJFSUF�TUZSLFOF�ɪ

4K´GPMLFOFT�JOOTBUT�WBS�IFMU�BWHK´SFOEF�GPS�BU�EF�BMMJFSUF�WBOU�LSJHFO�ɪ
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.BOHFMFO�Q¡�BOFSLKFOOFMTF�J�NBOHF�¡S�WJM�GPS�BMMUJE�TU¡�TPN�FU�WPOEU�LBQJUUFM�J�W¡Sɪ

IJTUPSJF�ɪ

7J�FS�EFN�FWJH�UBLLOFNMJH�ɪ

ɪɪ

%F�NPEJHF�IBOEMJOHFOF�UJM�UVTFOWJT�BW�OPSENFOO�CJESP�UJM�BU�WJ�UJM�TMVUU�GJLL�W¡Sɪ

GSJIFU�UJMCBLF�ɪ

.FO�WJ�N¡�IFMMFS�BMESJ�HMFNNF�EF�NPEJHF�IPMEOJOHFOF�UJM�EF�IVOESFUVTFOFS�TPNɪ

LKFNQFU�TJO�LBNQ�J�EFU�TUJMMF�ɪ

%F�TPN�OFLUFU�¡�G´ZF�TFH�ɪ

/FLUFU�¡�C´ZF�TFH�ɪ

'PS�FO�NFOOFTLFGJFOEUMJH�JEFPMPHJ�PH�FU�CSVUBMU�EJLUBUVS�ɪ

)PMEOJOHTLBNQFO�PH�EFO�TJWJMF�NPUTUBOEFO�WBS�FO�JEFPMPHJTL�BWWJTOJOH�BWɪ

OBTKPOBMTPTJBMJTNFO�NFE�BMMF�EFOT�GPSHSFOJOHFS�ɪ

0HT¡�CMBOU�W¡SF�FHOF�ɪ

&U�TUPSU�BOUBMM�LWJOOFS�PH�NFOO�EFMUPL�J�BLUJW�NPUTUBOE�J�GVMM�WJTTIFU�PN�SJTJLPFO�GPSɪ

E´ETTUSBGG�ɪ

0WFS��������CMF�BSSFTUFSU�PH�TBUU�J�GBOHFOTLBQ�ɪ

0NMBH��������NJTUFU�MJWFU�ɪ

4PN�GSJF�NFOOFTLFS�J�FU�GSJUU�MBOE�TU¡S�WJ�Q¡�TLVMESFOF�UJM�BMMF�EFN�TPN�JLLF�MPU�TFHɪ

LVF�ɪ

.FO�TPN�SFJTUF�TFH�NPU�VSFUU�EB�EFU�HKBMEU��0H�EB�EFU�LPTUFU�ɪ

%F�FS�BMMF�W¡SF�IFMUFS�ɪ

ɪɪ

j0HT¡�WJ�O¡S�EFU�CMJS�LSFWFUw�TLSFW�#K´SOTUKFSOF�#K´SOTPO�J�TJTUF�WFST�BW�W¡Sɪ

OBTKPOBMTBOH�ɪ

j0HT¡�WJ�O¡S�EFU�CMJS�LSFWFU�GPS�EFUT�GSFE�TM¡S�MFJS�wɪ

%FU�IBOEMFS�OFUUPQQ�PN�BU�WJ�J�ZUUFSTUF�LPOTFLWFOT�FS�QBSBUF�UJM�¡�GPSTWBSF�W¡SU�MBOEɪ

NFE�NJMJU¢S�NBLU�PN�O´EWFOEJH�ɪ

%FU�CMF�LSFWFU�BW�PTT�EB�W¡SU�MBOE�CMF�PLLVQFSU�ɪ

%FU�LBO�LSFWFT�BW�BMMF�'PSTWBSFUT�NFOO�PH�LWJOOFS�TPN�FS�Q¡�WBLU�IWFS�FOFTUF�EBHɪ

IWFS�FOFTUF�OBUU�GPS�¡�WFSOF�PN�BMU�WJ�IBS��0H�BMU�WJ�FS�ɪ

����



ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

���ɪ

0H�EFU�LSFWFT�BW�PTT�TPN�OBTKPO�GPS�¡�CJESB�UJM�TJLLFSIFU�PH�TUBCJMJUFU�J�BOESF�EFMFSɪ

BW�WFSEFO�ɪ

%FU�H¡S�FO�MJOKF�GSB�LBOPOES´OOFOF�Q¡�0TDBSTCPSH�FO�BQSJMOBUU�J������ɪ

5JM�EFO�OPSTLF�TPMEBUFO�Q¡�FO�¡TLBN�PWFS�,BCVM�ɪ

&O�MJOKF�BW�NPU�PH�WJMKF�UJM�¡�CFTLZUUF�PH�GPSTWBSF�ɪ

&O�MJOKF�BW�OPSENFOO�TPN�IBS�HKPSU�FO�JOOTBUT�Q¡�W¡SF�WFHOF�ɪ

%F�FS�BMMF�WFUFSBOFS�TPN�GPSUKFOFS�W¡S�SFTQFLU�PH�W¡S�BOFSLKFOOFMTF�ɪ

ɪɪ

1¡�FO�EBH�TPN�EFOOF�FS�EFU�OBUVSMJH�¡�USFLLF�EF�MBOHF�MJOKFOF�ɪ

0H�J�EF�MBOHF�MJOKFST�QFSTQFLUJW�WJM�WJ�GSB�UJE�UJM�BOOFO�N´UF�TJUVBTKPOFS�TPN�LSFWFSɪ

NFS�BW�PTT�ɪ

4JUVBTKPOFS�TPN�HK´S�BU�WJ�JLLF�LBO�GPSUTFUUF�¡�MFWF�VQ¡WJSLFU�BW�EFU�TPN�TLKFS�SVOEUɪ

PTT�ɪ

4JUVBTKPOFS�IWPS�WJ�N¡�TU¡�PQQ�NPU�IBU�PH�VSFUU�ɪ

0GSF�OPF�GPS�BOESF�ɪ

(K´SF�FO�FLTUSB�JOOTBUT�GPS�GFMMFTTLBQFU�ɪ

0H�TUJMMF�PQQ�O¡S�EFU�EFU�CMJS�LSFWFU�ɪ

ɪɪ

,BOTLKF�TU¡S�WJ�O¡�PWFSGPS�FU�TMJLU�QVOLU�J�IJTUPSJFO�ɪ

7J�TFS�JOHFO�VNJEEFMCBS�NJMJU¢S�USVTTFM�NPU�PTT�J�EBH�ɪ

.FO�WJ�N¡�MJLFWFM�TJLSF�W¡S�FWOF�UJM�¡�GPSTWBSF�PTT�ɪɪ

'PS�VUWJLMJOHFO�SVOEU�PTT�WFLLFS�CFLZNSJOH�ɪ

%FU�FS�JOHFO�HJUU�¡�WJUF�PN�GSFEFO�TPN�TMP�MFJS�FO�W¡SEBH�J������WJM�IPMEF�TFH�ɪ

%FU�VUTUFEFT�JOHFO�TMJLF�HBSBOUJFS�ɪ

4JLLFSIFUTVUGPSESJOHFOF�FS�GMFSF�PH�NFS�TBNNFOTBUUF�FOO�Q¡�MFOHF�ɪ

7J�TU¡S�PWFSGPS�FU�NFS�TFMWIFWEFOEF�PH�VGPSVUTJHCBSU�3VTTMBOE�ɪ

4PN�IBS�CFWJTU�TJO�WJMKF�UJM�¡�CSVLF�NJMJU¢S�NBLU�GPS�¡�GSFNNF�TJOF�JOUFSFTTFS�ɪ

7PMEFMJH�FLTUSFNJTNF�FS�JLLF�MFOHFS�OPF�TPN�CBSF�TLKFS�EFS�VUF�ɪ

���¡S�FUUFS�BOESF�WFSEFOTLSJH�FS�&VSPQB�BUUFS�NBSL�GPS�NJMMJPOFS�BW�NFOOFTLFS�Q¡ɪ

GMVLU��'SB�LSJH�LPOGMJLU�PH�I¡QM´TIFU�ɪ

%FU�FVSPQFJTLF�GFMMFTTLBQFU�FS�VOEFS�QSFTT�ɪ
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%FU�FS�J�TMJLF�UJEFS�EFU�FS�WJLUJH�¡�JLLF�HMFNNF�IWFN�WJ�FS�PH�IWB�WJ�TU¡S�GPS�ɪ

0H�IVTLF�4´OTUFCZT�PSE�PN�BU�GSJIFU�BMESJ�N¡�UBT�GPS�HJUU�ɪ

%FU�FS�J�TMJLF�UJEFS�WJ�TLBM�TU¡�PQQ�NPU�NFOOFTLFGJFOEUMJHF�IPMEOJOHFS�ɪ

0H�IPMEF�GBTU�WFE�W¡SF�WFSEJFS�ɪ

'SJIFU�EFNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSE�ɪ

0H�NJOOF�IWFSBOESF�Q¡�IWB�EF�CFUZS�ɪ

7FSEJFS�TPN�JLLF�LPN�HSBUJT�NFO�TPN�OPSENFOO�G´S�PTT�IBS�LKFNQFU�GPS�ɪ

0H�HJUU�TJOF�MJW�GPS�ɪ

%FU�FS�W¡SU�BOTWBS�¡�GPSWBMUF�EFN�HPEU�ɪ

0H�WFMHF�LMPLU�O¡S�EFU�CMJS�LSFWFU�ɪ

4MJL�BU�PHT¡�W¡SF�CBSO�PH�CBSOFCBSO�LBO�G¡�MFWF�TJOF�MJW�J�GSJIFU�ɪ

0H�GFJSF�EFO�NFE�HMFEF�PH�FUUFSUBOLF�ɪ

4MJL�WJ�HK´S�J�EBH�ɪ

(SBUVMFSFS�NFE�EBHFO�ɪ

ɪ ɪ
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%FSFT�.BKFTUFUɪɪ

4UPSUJOHTQSFTJEFOUɪɪ

WFUFSBOFSɪɪ

LK¢SF�BMMF�TBNNFO�ɪ

0N�NPSHFOFO�EFO����BQSJM������W¡LOFU�EFU�OPSTLF�GPML�PQQ�UJM�FO�OZ�WJSLFMJHIFU�ɪ

/PSHF�WBS�J�LSJH�ɪ

0H�EFO�TLVMMF�LPNNF�UJM�¡�WBSF�J�GFN�MBOHF�PH�WPOEF�¡S�ɪ

ɪɪ

*�EBH�NBSLFSFS�WJ�LSJHFOT�TMVUU�ɪ

0H�BU�WJ�JHKFO�GJLL�W¡S�GSJIFU�UJMCBLF�ɪ

7J�GFJSFS�GSFEFO�ɪ

7J�UBLLFS�BMMF�EFN�TPN�LKFNQFU�ɪ

0H�WJ�NJOOFT�BMMF�EFN�TPN�GJLL�TJOF�MJW�´EFMBHU�FMMFS�SFWFU�CPSU�ɪ

"W�FO�POETLBQ�WJ�BMESJ�IFMU�LBO�GBUUF�ɪ

0H�BMESJ�BMESJ�N¡�HMFNNF�ɪ

ɪɪ

%B�LSJHFO�WBS�PWFS�WBS�&MWFSVN�.PMEF�,SJTUJBOTVOE�/BNTPT�4UFJOLKFS�#PE´�PHɪ

/BSWJL�UPUBMTLBEE�BW�LBNQFS�PH�UZTL�CPNCJOH�ɪ

4QFTJFMU�IBSEU�HJLL�EFU�VUPWFS�CFGPMLOJOHFO�J�OPSE�ɪ

/FECSFOOJOHFO�PH�UWBOHTFWBLVFSJOHFO�BW�'JOONBSL�PH�/PSE�5SPNT�Q¡G´SUF�EFNɪ

FOPSNF�MJEFMTFS�ɪ

4U´SSF�FOO�OPF�BOOFU�TUFE�J�/PSHF�ɪ

0H�LBNQFOF�J�/BSWJL�WBS�CMBOU�EF�IBSEFTUF�J�MBOEFU�ɪ

,SJHFOT�T¡S�WBS�EZQF�ɪ

0H�QSFHFU�IFMF�EFU�OPSTLF�GPML�ɪ

.FO�EZQFTU�WBS�EF�T¡SFOF�JOHFO�LVOOF�TF�ɪ

0H�TPN�TLVMMF�UB�HFOFSBTKPOFS�¡�IFMF�ɪ

0N�MBH��������OPSENFOO�NJTUFU�MJWFU�ɪ

5BQ�TPSH�PH�TWJL�SBNNFU�NBOHF�GMFS�ɪ
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*�EBH�TBNMFT�WJ�PWFS�IFMF�MBOEFU�ɪ

4MJL�TPN�IFS�Q¡�"LFSTIVT�GFTUOJOH�ɪ

7J�TBNMFT�GPS�¡�WJTF�W¡S�EZQF�UBLLOFNMJHIFU�UJM�W¡SF�FHOF�PH�BMMJFSUF�TPMEBUFS�ɪ

5JM�TK´GPMLFOF�NPUTUBOETHSVQQFOF�PH�FOLFMUNFOOFTLFOF�ɪ

5JM�BMMF�EFN�TPN�TMPTT�ɪ

0H�BMMF�EFN�TPN�ZUUF�TJO�NPUTUBOE�J�EFU�TUJMMF�ɪ

4PN�GSJF�NFOOFTLFS�J�FU�GSJUU�MBOE�TU¡S�WJ�Q¡�TLVMESFOF�UJM�BMMF�EFN�TPN�JLLF�MPU�TFHɪ

LVF�ɪ

.FO�TPN�SFJTUF�TFH�NPU�VSFUU�EB�EFU�HKBMEU�PH�EB�EFU�LPTUFU�ɪ

%F�FS�BMMF�W¡SF�IFMUFS�ɪ

0H�WJ�WJM�BMMUJE�IVTLF�EFSFT�JOOTBUT�ɪ

+FH�FS�HMBE�GPS�¡�TF�OPFO�BW�EFSF�IFS�J�EBH�ɪ

"U�EFSF�TJUUFS�IFS�FS�FO�WJLUJH�Q¡NJOOFMTF�PN�BU�LSJHFO�GPSUTBUU�FS�W¡S�O¢SF�IJTUPSJF�ɪ

ɪɪ

*�¡S�IFESFS�WJ�TQFTJFMU�EF��������OPSTLF�TPMEBUFOF�GSB�5ZTLMBOETCSJHBEFO�ɪ

'PS����¡S�TJEFO�SFJTUF�EF�G´STUF�OFE�ɪ

5JM�FU�VUCPNCFU�MBOE�ɪ

0H�FU�LSJHTUS´UU�GPML�ɪ

*LLF�GPS�¡�WJOOF�LSJHFO�NFO�GPS�¡�TJLSF�GSFEFO�ɪ

1¡�SVJOFOF�BW�NFOOFTLFMJH�´EFMFHHFMTF�CJESP�EF�UJM�EFNPLSBUJTFSJOHFO�PHɪ

HKFOPQQCZHHJOHFO�BW�EFU�TBNNF�5ZTLMBOE�TPN�IBEEF�Q¡G´SU�PTTɪ

PH�NJMMJPOFS�BW�NFOOFTLFS�T¡�VGBUUFMJH�NZF�TNFSUF�ɪ

ɪ

'PS�FUUFS�LSJH�N¡�WJ�CZHHF�PQQ�ɪ

&UUFS�LPOGMJLU�N¡�WJ�KPCCF�TBNNFO�ɪ

%FU�FS�FO�M¢SEPN�WJ�PHT¡�N¡�IVTLFɪ

J�N´UF�NFE�LSJH�PH�LPOGMJLUFS�J�EBH�ɪ

%FO�KPCCFO�W¡SF�TPMEBUFS�HKPSEFɪ

HKPSEF�EF�Q¡�WFHOF�BW�/PSHF�PH�WFSEFOTTBNGVOOFU�ɪ

.FE�I¡Q�PN�FO�CFESF�GSFNUJE�GPS�PTT�BMMF�ɪ
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0H�FO�CFESF�GSFNUJE�GJLL�WJ�ɪ

7J�TPN�FS�G´EU�J�/PSHF�FUUFS�LSJHFO�IBS�G¡UU�WPLTF�PQQ�J�GSJIFU�ɪ

.FE�EFNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSE�ɪ

7J�FS�T¡�IFMEJHF�BU�WJ�CPS�J�FU�MBOE�IWPS�WJ�LBO�TJ�EFU�WJ�WJMɪ

USP�Q¡�EFU�WJ�WJMɪ

PH�MFWF�TPN�WJ�WJM�ɪ

0H�WJ�UBS�EFU�LBOTLKF�TPN�FO�TFMWG´MHF�ɪ

%FU�HK´S�JLLF�EF�TPN�IBS�LPNNFU�UJM�PTT�GSB�MBOE�J�LPOGMJLU�ɪ

%FU�HKPSEF�JLLF�W¡SF�GPSFMESF�CFTUFGPSFMESF�PH�PMEFGPSFMESF�TPN�PQQMFWEF�LSJHFO�ɪ

0H�EFU�HK´S�JLLF�W¡SF�WFUFSBOFS�TPN�IBS�TFUU�WPME�PH�MJEFMTF�J�PQFSBTKPOFS�VUF�ɪ

%F�WFU�BU�EF�WFSEJFOF�WJ�IBS�CZHHFU�W¡SU�TBNGVOO�Q¡ɪ

EFNPLSBUJ�UPMFSBOTF�PH�NFOOFTLFWFSEɪ

JLLF�LPN�HSBUJT�ɪ

0H�BMESJ�N¡�UBT�GPS�HJUU�ɪ

ɪɪ

*�EBH�IFESFS�WJ�PHT¡�BMMF�EFNɪ

TPN�NFE�EFU�OPSTLF�GMBHHFU�Q¡�TLVMEFSFOɪ

IBS�HKPSU�FO�JOOTBUT�GPS�MBOEFU�PH�GSJIFUFO�ɪ

#¡EF�IKFNNF�PH�VUF�ɪ

4JEFO�LSJHFO�PH�GSBN�UJM�J�EBH�IBS�PWFS���������OPSTLF�LWJOOFS�PH�NFOOɪ

UKFOFTUFHKPSU�J�LSJH�PH�LPOGMJLUTPOFS�ɪ

*�PWFS�����PQFSBTKPOFS�ɪ

1¡�GJSF�LPOUJOFOUFS�ɪ

0H�HKPSU�FO�WJLUJH�JOOTBUT�ɪ

1¡�W¡SF�WFHOF�ɪ

'PS�¡�TLBQF�TUBCJMJUFU�PH�TJLLFSIFU�J�BOESF�EFMFS�BW�WFSEFO�ɪ

4MJL�IBS�EF�PHT¡�CJESBUU�UJM�W¡S�FHFO�TJLLFSIFU�IFS�IKFNNF�ɪ

0H�VUG´SU�W¡S�OBTKPOT�QMJLU�UJM�¡�UB�W¡S�EFM�BW�FU�JOUFSOBTKPOBMU�NFEBOTWBS�ɪ

&U�NFEBOTWBS�WJ�TPN�GSJF�NFOOFTLFS�IBS�GPS�¡�TLBQF�FO�CFESF�GSFNUJE�GPS�BOESF�ɪ

0H�GPS�EFN�TPN�LPNNFS�FUUFS�PTT�ɪ
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,K¢SF�BMMF�TBNNFOɪ

7J�TU¡S�JHKFO�J�FO�CSZUOJOHTUJE�ɪ

7FSEFO�FS�J�FOESJOH�ɪ

0H�EFO�FOESFS�TFH�SBTLU�ɪ
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