
',6-781%7�'94
;MV�WMRH�WILV�IVJVIYX�HEV¾FIV��IYGL�EQ�PIX^XIR�7EQWXEK�HIW�.ELVIW������MR�HIV�RIY�KIWXVMGLIRIR�
KVEYIR�7TSVXLEPPI�+V¾RJIPH�FIKV¾WWIR�^Y�H¾VJIR��;MV�FIHEROIR�YRW�FIM�NIHIQ�'ETXEMR�J¾VW�3VKERMWMIVIR�
HIV�8IEQW��FIM�NIHIQ�*IPHWTMIPIV�J¾V�HMI�8IMPRELQI�YRH�FIM�NIHIQ�+SEPMI�J¾V�NIHIR�FPEYIR�*PIGOIR��HIR�
IV�J¾V�WIMR�8IEQ�MR�/EYJ�RMQQX��4EWWIRH�^YQ�%YWOPERK�HIV�;IMLREGLXW^IMX�WSPP�HEW�9RMLSGOI]WTMIPIR�
QMX�HIQ�KIQ¾XPMGLIR��LEVQSRMWGLIR�&IMWEQQIRWIMR�OSQFMRMIVX�[IVHIR��&MXXI�RILQX�OIMRIR�IMKIRIR�
%POSLSP�QMX�ERW�8YVRMIV��;MV�FIXVIMFIR�IMRI�*IWX[MVXWGLEJX�QMX�WILV�JEMVIR�4VIMWIR��>YHIQ�LEFIR�[MV�
FIM�HIV�3VKERMWEXMSR�MR�HMIWIQ�.ELV�ER�HIV�MQ�PIX^XIR�.ELV�RIY�IMRKIJ¾LVXIR�&EV�KIEVFIMXIX��YRH�WMRH�
¾FIV^IYKX��HEWW�HMIWI�RYR�RSGL�FIWWIV�EROSQQIR�[MVH��8LI�'VS[R�&EV�EYW�6ETTIVW[MP�[MVH�EF����9LV�
IMRI�4STYT�&EV�FIXVIMFIR�

%YJ�HIQ�*IPH�[MVH�REX¾VPMGL�[MI�KI[SLRX�NIHIQ�&EPP�REGLKIVERRX��HIR�QER�ZSV�HIV�2EWI�LEX��8VSX^HIQ�
Q¸GLXI�MGL�HEVEYJ�EYJQIVOWEQ�QEGLIR��HEWW�HIV�'LVMWXQEWGYT�IMR�4PEYWGLXYVRMIV�MWX��6IWTIOX�YRH�
*EMVTPE]�WXILIR�MQQIV�ER�SFIVWXIV�7XIPPI��;MV�WMRH�MR�IMRIV�9RMLSGOI]LEPPI��%YWIMRERHIVWIX^YRKIR�
WMRH�LMIV�JILP�EQ�4PEX^��2EGL�HIQ�7TMIP�KMFX�QER�WMGL�HMI�,ERH�YRH�KILX�OSPPIKMEP�QMXIMRERHIV�YQ��
;MV�ZIV^MGLXIR�HIWLEPF�EYGL�HMIWIW�.ELV�[MIHIV�FI[YWWX�EYJ�7GLMIHWVMGLXIV��(IV�+I[MRRIV�HIV�4EVXMI�
WXIPPX�IMRIR�7TMIPPIMXIV�J¾V�HEW�R¦GLWXI�7TMIP���%PW�OPIMRI�,MPJI�LEFIR�[MV�MR�HMIWIQ�8YVRMIVKYMHI�^YWEQQIR�
KIJEWWX��[EW�IMR�7TMIPPIMXIV�[MWWIR�QYWW�

+IREYIVI�-RJSW�^YQ�1SHYW�YRH�^YQ�7TMIPTPER�JMRHIX�MLV�MR�HMIWIQ�8YVRMIVKYMHI��-Q�2EQIR�HIV�.SRE�
9^REGL�*PEQIW�YRH�YRWIVIQ�,EYTXWTSRWSV�,IPWERE�[¾RWGLI�MGL�IMR�JEMVIW�8YVRMIV�JVSLI�;IMLREGLXIR�
YRH�IMRIR�KYXIR�6YXWGL�MRW�RIYI�.ELV�

7MPZER�,IPFPMRK
3VKERMWEXMSR�,IPWERE�'LVMWXQEWGYT



',6-781%7�'94

0EKITPER�YRH�%RVIMWI

,EPPIR¸JJRYRK (MI�,EPPI�MWX�EF������9LV�KI¸JJRIX�

,EPPIRSVHRYRK %YJ�HIQ�8VSXXSMV�YRQMXXIPFEV�ZSV�HIV�7TSVXLEPPI�+V¾RJIPH�FIWXILX�J¾V�EPPI
1SXSVJELV^IYKI�4EVOZIVFSX��9Q�HMI�,EPPI�LEX�IW�KIR¾KIRH�4EVOTP¦X^I�

&MXXI�HMI�FIWGLVMJXIXIR�+EVHIVSFIR�KIKIR¾FIV�HIQ�)MRKERK�FIR¾X^IR�

&MXXI�OIMRI�)WW[EVIR�MQ�,EPPIRMRRIRVEYQ�

(EW�6EYGLIR�MQ�KER^IR�+IF¦YHI�MWX�ZIVFSXIR�

&MXXI�PEWWX�OIMRI�;IVXKIKIRWX¦RHI�YRFIEYJWMGLXMKX�MR�HIR�+EVHIVSFIR�^YV¾GO�
(IV�:IVERWXEPXIV�PILRX�NIHI�,EJXYRK�EF�

%PPKIQIMR�MWX�KIWYRHIV�1IRWGLIRZIVWXERH�MQ�9QKERK�QMX�HIQ�-RZIRXEV�YRH�
1MXPIFI[IWIR�WILV�[MPPOSQQIR��(EROI�





',6-781%7�'94

;MGLXMK��)W�[IVHIR�OIMRI�7GLMIHWVMGLXIV�ZSQ�:IVERWXEPXIV�KIWXIPPX��(EW�7MIKIVXIEQ�WXIPPX�NI[IMPW�
IMRIR�7TMIPPIMXIV�J¾V�HEW�HEVEYJ�JSPKIRHI�7TMIP��7GLMIHWVMGLXIVTJIMJIR�HMI�TIV�,ERH�FIX¦XMKX�[IVHIR�
LEX�IW�FIMQ�8YVRMIVF¾VS��[IV�IMRI�IMKIRI�4JIMJI�LEX�OERR�HMIWI�KIVRI�QMXRILQIR��&IM�9RIRXWGLMIHIR�
XVMJJX�IW�HEW�IVWXKIRERRXI�8IEQ��2EGL�HIQ�7TMIP�XVIJJIR�WMGL�HMI�'ETXEMRW�YRH�FIWX¦XMKIR�Q¾RHPMGL�
HEW�6IWYPXEX�QMX�HIQ�NI[IMPMKIR�7TMIPPIMXIV��

(IV�'ETXEMR�WSVKX�J¾V�IMR�JEMVIW�8YVRMIV��

/PIMRIW�6IKIP[IVOGLIR�J¾V�IMRIR�KIWMXXIXIR�'LVMWXQEWGYT

+VYRHW¦X^PMGL�[MVH�REGL�HIQ�6IKIP[IVO�ZSR�W[MWWYRMLSGOI]�KIWTMIPX��*¾V�HMINIRMKIR��HIRIR�
HEW�RMGLXW�WEKX�LMIV�IMR�OPIMRIW�6IKIP[IVOGLIR�J¾V�IMRIR�KIWMXXIXIR�'LVMWXQEWGYT�

%YWLSPIR�¾FIV�,¾JXL¸LI�MWX�ZIVFSXIR���FIV�/RMIL¸LI�HEVJ�HIV�&EPP�RMGLX�QILV�KIWTMIPX�[IVHIR��
(EW�%YWWGL[MRKIR�MWX�IVPEYFX�[IRR�RMIQERH�MR�HIV�2¦LI�MWX��

)W�MWX�RMGLX�IVPEYFX��HIR�&EPP�QMX�HIV�,ERH��HIQ�%VQ�SHIV�HIQ�/STJ�EOXMZ�^Y�WTMIPIR�

(EW�7TMIPIR�HIW�&EPPIW�MWX�RMGLX�IVPEYFX��[IRR�HY�EQ�&SHIR�PMIKWX�

,EVXI�7GLP¦KI�QMX�HIQ�7XSGO�KIKIR�HIR�/¸VTIV�SHIV�HIR�7XSGO�HIW�+IKRIVW�WMRH�RMGLX�IVPEYFX��
8VMJJX�QER�^YIVWX�HIR�&EPP�YRH�HERR�HIR�7XSGO��[MVH�HEW�7TMIP�JSVXKIWIX^X��XVMJJX�QER�RYV�HIR�7XSGO��
KMFX�IW�IMRIR�*VIMWGLPEK��

(EW�7XSWWIR�HIW�+IKRIVW�QMX�HIR�,¾JXIR��HIR�&IMRIR��HIR�,¦RHIR�SHIV�KIKIR�HIR�6¾GOIR�MWX�
RMGLX�IVPEYFX��;MV�[SPPIR�OIMR�^Y�LEVXIW�)MRWXIMKIR�QMX�HIQ�/¸VTIV�WILIR��,EVXI�'LIGOW�WMRH�J¾V�
HIR�'LVMWXQEWGYT�^Y�KIJ¦LVPMGL��

&IM�HIV�1M\IH�/EXIKSVMI�QYWW�MQQIV�QMRHIWXIRW�IMRI�*VEY�EPW�*IPHWTMIPIVMR�EYJ�HIQ�*IPH�WXILIR��

nVIWTIGX�XLI�VIJ}



',6-781%7�'94

(MI�4YROXIZIVKEFI�MWX�REGL�Ť3PHWGLSSPŢ��WTVMGL���4YROXI�J¾V�IMRIR�7MIK�YRH���4YROX�J¾V�IMR�9RIRXWGLMIHIR�

*¾V�HMI�/PEWWMIVYRK�WMRH�EPW�IVWXIW�HMI�%R^ELP�4YROXI�IRXWGLIMHIRH��[EW�WS[IMX�[IRMK�ZIV[YRHIVX��
(IV�WTERRIRHI�8IMP�MWX��[EW�TEWWMIVX�FIM�4YROXIKPIMGLLIMX#�(E�LEFIR�[MV�YRW�IMR�KER^�EYWKIOP¾KIPXIW�7]WXIQ�
IMRJEPPIR�PEWWIR�

�
 4YROXI�EYW�HMVIOXIR�&IKIKRYRKIR�HIV�4YROXIKPIMGLIR�8IEQW
�
 8SVHMJJIVIR^�EYW�HMVIOXIR�&IKIKRYRKIR�HIV�4YROXIKPIMGLIR�8IEQW
�
 %R^ELP�HIV�IV^MIPXIR�8SVI�EYW�HIR�&IKIKRYRKIR�HMIWIV�I[MK�+PIMGLIR
�
 8SVHMJJIVIR^�MRWKIWEQX
�
 %R^ELP�HIV�IV^MIPXIR�8SVI�MRWKIWEQX
�
 4IREPX]WGLMIWWIR

9RH�[EW�FMXXIWGL¸R�QEGLIR�[MV��[IRR�IMR�7TMIP�MR�HIV�/3�4LEWI�YRIRXWGLMIHIR�IRHIX#

(ERR�IVJVIYIR�[MV�YRW�ER�HIV�7TERRYRK�IMRIW�4IREPX]WGLMIWWIRW�
)W�WGLMIWWIR�HVIM�ZIVWGLMIHIRI�7TMIPIV�NIHIV�1ERRWGLEJX�NI�IMRIR�4IREPX]��
&IM�IVRIYXIQ�+PIMGLWXERH�[IVHIR�EF[IGLWPYRKW[IMWI�WSPERKI�4IREPXMIW�KIWGLSWWIR��FMW�IMRI�
)RXWGLIMHYRK�LIVFIMKIJ¾LVX�[YVHI�SHIV�HIV�%F[EVX�HMI�,EPPI�WGLPMIWWIR�Q¸GLXI��(EFIM�H¾VJIR�EPPI�
7TMIPIV�FIPMIFMK�SJX�IMRKIWIX^X�[IVHIR�

2SGL�IMR�FMWWGLIR�%PPKIQIMRIW��
;IV�*ILPIV�MQ�7TMIPTPER�IRXHIGOX��HEVJ�HMIWI�KIVRI�ZSVEF�TIV�1EMP�SHIV�EQ�8YVRMIVXEK�FIM�HIV�-2*3�/EFMRI�
QIPHIR��IMRI�&IPSLRYRK�MWX�RMGLX�EYWKIWGLPSWWIR��&IM�HIV�FIWEKXIR�-2*3�/EFMRI�O¸RRIR�EYGL�EPPIVPIM�
[IMXIVI�*VEKIR�KIWXIPPX�[IVHIR��[IPGLI�LMIV�RMGLX�FIERX[SVXIX�[SVHIR�WMRH�

9RH�HEW�;MGLXMKWXI�RSGLQEPW�^YQ�7GLPYWW��
(IV�'LVMWXQEWGYT�[EV�FIOERRX�J¾V�IMR�JVMIHPMGLIW�1MXIMRERHIV�YRH�WTSVXPMGL�RMGLX�KER^�WS�ZIVFMWWIRIW�
+IKIRIMRERHIV��*EMVRIWW�KIL¸VX�UYEWM�^YV�)XMOIXXI��;SPPIR�[MV�HMIW�EYGL�MR�HMIWIQ�.ELV�EYWPIFIR�

-R�HMIWIQ�7MRRI��
7GL¸R�WIMH�-LV�HEFIM��Q¸KIR�HMI�&IWWIVIR�YRH�HIV�7TEWW�KI[MRRIR�



',6-781%7�'94

/EXIKSVMI�%��,IVVIR�0M^IR^MIVXI�
)W�WTMIPIR����8IEQW�MR�^[IM�*¾RJIV��YRH�HVIM�7IGLWIVKVYTTIR�IMRI�IMRJEGLI�6YRHI��(MI�+VYTTIRIVWXIR�YRH�+VYT�
TIR^[IMXIR�UYEPMJM^MIVIR�WMGL�J¾V�HMI�R¦GLWXI�6YRHI��%F�HMIWIV�6YRHI�[MVH�MQ�/�3����7]WXIQ�[IMXIVKIWTMIPX��(MI�
4P¦X^I�������[IVHIR�EYWKIWTMIPX��(MIWI�WMRH�EYGL�TVIMWFIVIGLXMKX�

/EXIKSVMI�4��4PEYWGL
)W�WTMIPIR����8IEQW�MR�^[IM�7IGLWIV��YRH�IMRIV�*¾RJIVKVYTTI�IMRI�IMRJEGLI�6YRHI���(MI�+VYTTIRIVWXIR�YRH�+VYT�
TIR^[IMXIR�UYEPMJM^MIVIR�WMGL�J¾V�HMI�R¦GLWXI�6YRHI��(MI�FIMHIR�FIWXTPEX^MIVXIR�+VYTTIRHVMXXIR��IVQMXXIPX�[MVH�REGL�
4YROXIWGLRMXX�YRH�8SVHMJJIVIR^
�OSQQIR�IFIRJEPPW�IMRI�6YRHI�[IMXIV��%F�HMIWIV�6YRHI�[MVH�MQ�/�3����7]WXIQ�[IM�
XIVKIWTMIPX��(MI�4P¦X^I�������[IVHIR�EYWKIWTMIPX��(MIWI�WMRH�EYGL�TVIMWFIVIGLXMKX��,MIV�KILX�IW��[MI�HIV�/EXIKSVMIRE�
QI�WGLSR�WEKX��YQ�HIR�4PEYWGL�


+VYTTI�(
2YQQI�[IKIQ�+¾\�HE
4]VEQMHI��FVIMX�YRH�WTMX^
9,'�4JERRIRWXMIP
7OM�'PYF�2MIHIVLEWPM
+IPH�WTMIPX�OIM�6SPI\

+VYTTI�)
9RWTYRRI�7XSGO
8YFIN¦KIV
%PP�7XEVW
8IEQ��TJIP
(MI�>EYFIVJP¸XIR

+VYTTI�*
����
(MI�,MRHIVPIXWXI
&¦WXIPM�FEWLIVW
2YV�[¦KIQ�.¾RKPMRK
'VEGOWXVIIXFS]W
+P¾GOWF¾¾GL

+VYTTI�+
*'�/SPPIKI
1ERRIGLV¦R^PM
+IMP�[MIW�QEGLWGL
&¸¸XPM
+MIV�REGL�&MIV
(IW�.¦KIVW�)LVIRWGLMPH

+VYTTI�,
7MGO¦¦�(YHH^^
9,'�>YK
4PEYWGLZ¸KIP
3VERKI�;SVQW��
1¾\�YRH�'S

+VYTTI�-
7MF¦
3PHMIW�FYX�+SPHMIW
/'6.�(YGOW
QMW�PMIFPMRKWXIEQ
*PSSVFEPP�*SSPW�6IH
%QIVWJSSVX

+VYTTI�.
9,'�,EY�H¦�R¦FIX
8SQEXIWEYGI
,EPHI�1ERRI�
1MW�0MIFPMRKWXIEQ
*PSSVFEPP�*SSPW�&PEGO
&MWLOIO������



',6-781%7�'94

/EXIKSVMI�1��1M\IH
)W�WTMIPIR����8IEQW�MR�HVIM�*¾RJIVKVYTTIR�IMRI�IMRJEGLI�6YRHI��(MI�+VYTTIRIVWXIR�YRH�+VYTTIR^[IMXIR�
UYEPMJM^MIVIR�WMGL�J¾V�HMI�R¦GLWXI�6YRHI��(MI�FIMHIR�FIWXTPEX^MIVXIR�+VYTTIRHVMXXIR��IVQMXXIPX�[MVH�
REGL�4YROXIWGLRMXX�YRH�8SVHMJJIVIR^
�OSQQIR�IFIRJEPPW�IMRI�6YRHI�[IMXIV��%F�HMIWIV�6YRHI�[MVH�MQ�
/�3��7]WXIQ�[IMXIVKIWTMIPX��(MI�4P¦X^I�������[IVHIR�EYWKIWTMIPX��(MIWI�WMRH�EYGL�TVIMWFIVIGLXMKX��
-R�HIV�1M\IH�/EXIKSVMI�QYWW�MQQIV�QMRHIWXIRW�IMRI�*VEY�EPW�*IPHWTMIPIVMR�EYJ�HIQ�*IPH�WXILIR��

+VYTTI�1M\IH�%
)P�'ETS
+YPEWGLWYTTI
8YVFSWGLRIGOIR�
7[MGE
9��'

+VYTTI�1M\IH�&
3VERKI�;SVQW��
XIEQ�2%9
;IWXWMHI�%PPWXEVW
;+v2v*VMIRH^
9;9;););)32=)8);)�
;)9;)9)1

+VYTTI�1M\IH�'
;SSH[SVOW
2S�4VSFPEQE
;IMLREGLXWQERR�YRH�'S�/+
9,'�.IERPS^
2¸GLWXM�,EPX�)RHWXEXMSR



















',6-781%7�'94
6ERKZIVO¾RHMKYRK�MQ�%RWGLPYWW�QMX�JSPKIRHIR�
4VIMWTEVXRIVR�
�7GLPYQQIVXVYRO�MR�HIV�&EV

;MV�FIHEROIR�YRW�FIM�YRWIVIR�4EVXRIVR�


