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MGL�LEFIR�YRW�MQQIV�KYX�ZIVWXERHIR��7MI�OSRRXIR�QMV�
MQQIV�[IVXZSPPI�8MTTW�KIFIR��[MI�^�&��IMRI�8LIE�
XIVW^IRI�KIWTMIPX�[IVHIR�OʰRRXI�SHIV�[MI�HMI�/SWXʴ�
QI�EYWWILIR�WSPPXIR���&ʴLRIRFMPHIV�LEFIR�[MV�EYGL�
^YWEQQIR�KIFEWXIPX��-GL�LEFI�HE�MQQIV�KYX�YRH�

KIVRI�^YKILʰVX�YRH�JERH�HMI�6EXWGLPʟKI�WILV�
[MGLXMK��1MX�QIMRIV�8LIEXIV-%+�LEXXI�MGL�IMRI�
XSPPI�>IMX������������������������������������������������������&IMQ�
7GLYPJIWX�MQ�7ITXIQFIV������OSRRXI�MGL�
QMGL�WILV�ʴFIV�IYIV�8LIEXIVWXʴGO��
Ɗ2)13�9297�–23��32)ƈ��JVIYIR��(MI�8LIE�
XIVKIWGLMGLXI�KILX�EPWS�ER�IYVIV�7GLYPI�[IM�
XIV��(EW�ƼRHI�MGL�KYX� 



�Ϯϭ 

,EPPS��MGL�FMR�1EVMERRI�8VIMW�YRH�IV^ʟLPI�IYGL�LIYXI�IX[EW�ZSR�YRWIVIV�
7GLYPTEVXRIVWGLEJX�QMX�IMRIV�7GLYPI�MR�%JVMOE��(EROI��.MRIIR��HEWW�HY�
QMGL�HVYQ�KIFIXIR�LEWX�� 

(MIWI�7GLYPI�PMIKX�MR�IMRIQ�0ERH�REQIRW�6YERHE��1MX�IMRIV�/SPPIKMR��*VEY�
+IVWXIRFIVKIV��LEFI�MGL�HMIWI�4EVXRIVWGLEJX������MRW�0IFIR�KIVYJIR��(MI�
7GLYPI�LIM�X�LIYXI�RSGL�Ɗ'SPPʣKI�%TIKMVYFYOMƈ�MR�HIV�7XEHX�6YXEVI��;MV�
LEFIR�QMX�ZMIPIR�%OXMSRIR�+IPH�JʴV�HMIWI�7GLYPI�KIWEQQIPX��HEQMX�WMI�
WMGL�^�&��IMRI�VMIWMKI�/SGLWXIPPI�FEYIR�OSRRXIR��YQ�HMI�7GLʴPIV�HSVX�^Y�
IVRʟLVIR�������[YVHIR�/SR^IVXIMRRELQIR�HEJʴV�KIRYX^X��YQ�ER�YRWIVIV�
4EVXRIVWGLYPI�IMRIR�RIYIR�7GLPEJWEEP�^Y�FEYIR��:SVLIV�ZIVERWXEPXIXIR�
[MV�RSGL�IMRIR�7TSRWSVIRPEYJ��FIM�HIQ�ZMIP�+IPH�JʴV�HMI�7GLYPI�MR�6YXEVI�
KIWEQQIPX�[IVHIR�OSRRXI��1MX�HMIWIQ�+IPH�OSRRXIR�EQ�'SPPʣKI�ZMIPI�
)XEKIRFIXXIR�JʴV�HIR�RIYIR�7GLPEJWEEP�KIOEYJX�[IVHIR��0IMHIV�WXSGOX�HIV�
/SRXEOX�QMX�HIV�4EVXRIVWGLYPI�WIMX�QIMRIV�4IRWMSRMIVYRK��-GL�LSJJI�EFIV�
WILV��HEWW�WMGL�KYXI�1IRWGLIR�ER�IYVIV�7GLYPI�[MIHIV�YQ�HMIWI�1IR�
WGLIR�OʴQQIVX��7MI�FVEYGLIR�YRW�HSGL�WS�WILV�� 



�ϮϮ 

>YQ�7GLPYWW�QʰGLXI�EYGL�MGL�QMGL�RSGL�ZSVWXIP�
PIR��.MRIIR�LEX�QMGL�WS�PMIF�HVYQ�KIFIXIR��HE�
OSRRXI�YRH�[SPPXI�MGL�RMGLX�RIMR�WEKIR� 

-GL�LIM�I�4EYP�0ʴXXMGOIR�YRH�[EV�7GLYPPIMXIV�ER�IYVIV�7GLYPI�
ZSR�����-������(EREGL�ʴFIVRELQ�VIGLX�FEPH�IYIV�NIX^MKIV�
7GLYPPIMXIV�;SPJKERK�1E]IV�HMIWI�[MGLXMKI��EFIV�EYGL�LIVEYW�
JSVHIVRHI�8ʟXMKOIMX��-GL�[EV�ZSVLIV�0ILVIV�EQ�4;+��[SPPXI�EFIV�
ER�IYVIV�7GLYPI�0ILVIV�YRH�7GLYPPIMXIV�WIMR��[EW�EYGL�ZMIPI�ER�
HIVI�FIJʴV[SVXIXIR��-R�HIV�>IMX��MR�HIV�MGL�7GLYPPIMXIV�[EV��[YV�
HI�[MV�IMRI�+ER^XEKWWGLYPI��-QQIV�[MIHIV�LEFI�MGL�EYGL�HIR�
%YWXEYWGL�QMX�QIMRIR�/SPPIKMRRIR�YRH�/SPPIKIR�KIWYGLX��
HIRR�MGL�[SPPXI�IYVI�7GLYPI�QMX�RIYIR�-HIIR�ZSVERFVMRKIR��-GL�
KPEYFI��HEWW�QIMRI�-HIIR�VIGLX�KYX�EROEQIR�YRH�HEWW�QIMRI�
/SPPIKMRRIR�YRH�/SPPIKIR�QMGL�WGLʟX^XIR��(IRR�QIMRI�8ʴV�
WXERH�MQQIV�JʴV�IMR�+IWTVʟGL�QMX�7GLʴPIVR�YRH�0ILVIVR�SJJIR�
YRH�HEW�[YVHI�SJX�MR�%RWTVYGL�KIRSQQIR���(IR�/SRXEOX�^Y�
1IRWGLIR�QSGLXI�MGL�WILV͊ 



�Ϯϯ 

'YWERYW�YRH�YRWIVI�7GLYPI 
 

.MRIIR�YRH�*IPM\�WXERHIR�^YWEQQIR�EYJ�HIQ�7GLYPLSJ�YRH�HMWOYXMIVXIR�[MIHIV�ʴFIV�MLV�7GLYPKI�
WGLMGLXWTVSNIOX� 

 

 

 

 

 

.MRIIR��Ɗ,I]�*IPM\��LEWX�HY�IMRI�%LRYRK�HEZSR��[MI�YRWIVI�7GLYPI�EYJ�YRWIVIR�7GLYPREQIR�'YWERYW�OEQ#Ɖ 

*IPM\��Ɗ2II��;MI�[ʟVI�IW��[IRR�[MV�7GLʴPIV�ZSR�YRWIVIV�7GLYPI�JVEKIR#Ɖ 

.MRIIR����'SSPI�-HII��[IR�HIRR#Ɖ 

*IPM\��Ɗ-GL�LEFI�KILʰVX��HEWW�(IRRMW�EYW�HIV��E�WMGL�KYX�QMX�HIQ�8LIQE�EYWOIRRX��ƈ 

.MRIIR�YRH�*IPM\�QEGLXIR�WMGL�EPWS�HMVIOX�EYJ�HIR�;IK��YQ�(IRRMW�^Y�WYGLIR��)V�WXERH�RMGLX�[IMX�IRXJIVRX�ZSR�
MLRIR��HIWLEPF�WXIYIVXIR�WMI�HMVIOX�EYJ�MLR�^Y�� 

*IPM\��Ɗ,EPPS�(IRRMW��KYX��HEWW�[MV�HMGL�XVIJJIR�Ɖ 

.MRIIR����;IM�X�HY�^YJʟPPMK��[EVYQ�YRWIVI�7GLYPI�'YWERYW-+]QREWMYQ�LIM�X#Ɖ 

(IRRMW����(EW�LEX�QMX�HIQ�2MOSPEYW�ZSR�/YIW�^Y�XYR��IV�LMI��IMKIRXPMGL�2MGSPEYW� 

���������������'V]JJX^��Ɖ 

*IPM\����9RH�[EW�LEX�HEW�NIX^X�QMX�HIQ�2EQIR�'YWERYW�^Y�XYR#ƈ� 

(IRRMW��Ɗ(EW�MWX�KER^�IMRJEGL��2MGSPEYW�'V]JJX^�[YVHI�ZSR�IMRIQ�*VIYRH�ER�HIV�� 

�����������������FIVʴLQXIR�9RM�4EHYE�'YWERYW�KIRERRX��WIMXHIQ�FIRYX^XI�IV�HERR�WIPFWX� 

����������������HMIWI�PEXIMRMWGLI�*SVQ�WIMRIW�2EQIRW�FIM�7GLVMJXIR�YRH�9RXIVWGLVMJXIR�Ɖ 

.MRIIR�����/ERRWX�HY�YRW�QILV�ʴFIV�MLR�IV^ʟLPIR#Ɖ 

(IRRMW�����+IFSVIR�[YVHI�2MOSPEYW�MR�/YIW�������7IMR�:EXIV�[EV�7GLMJJIV�YRH� 

��������������[SLPLEFIRHIV�/EYJQERR�EYW�/YIW��2MOSPEYW�LEXXI�+IWGL[MWXIV��(MI����� 

��������������*EQMPMI�[EV�[SLPLEFIRH�YRH�HMI�+IWGL[MWXIV�OSRRXIR�HIWLEPF�EYGL�ZMIP�� 

�������������PIVRIR��1MX����.ELVIR�WXYHMIVXI�2MOSPEYW�MR�,IMHIPFIVK��2EGL�IMRIQ�.ELV� 

�������������HSVX�[IGLWIPXI�IV�ER�HMI�FIVʴLQXIWXI�9RMZIVWMXʟX�HIV�HEQEPMKIR�>IMX��4EHYE�� 

�������������1MX����.ELVIR�[YVHI�IV�HERR�(SOXSV�HIW�/MVGLIRVIGLXW��(EW�[EV�IMRI�XSPPI� 

�������������0IMWXYRK�ƈ 

*IPM\��Ɗ9RH�[EVYQ�[YVHI�KIVEHI�2MOSPEYW�'YWERYW�HIV�2EQIRWKIFIV�YRWIVIV� 

������������7GLYPI#ƈ� 

(IRRMW����1ER�[IM��RMGLX��[EVYQ�EYWKIVIGLRIX�2MGSPEYW�'YWERYW�EYWKI[ʟLPX�[YVHI�� 

���������������0IMHIV�Ɖ� 

.MRIIR����(EROI��[MV�LEFIR�ZSPP�ZMIP�ZSR�HMV�KIPIVRX�Ɖ 

*IPM\����.E�WXMQQX��8WGLʴWW�Ɖ 

(IRRMW����'MES�*IPM\�YRH�.MRIIR�ƈ 

.MRIIR����8WGLʴWW�ƈ 



�Ϯϰ 

1MX�,IVVR�7GLMJJQERR�YRXIV[IKW�MQ�%VGLMZ 

*IPM\�QMX�HIQ�3VMKMREPFEYTPER�
HIW�Ɗ6SXIR�/EWXIRWƈ 

%REWXEWME�YRH�'PEVE�MQ�EYW�
KIPEKIVXIR�/VIMWEVGLMZ�YRXIV�

HIV�/&6� 

9RH�ZMIPI�EPXI�&ʴGLIV��&ʴGLIV������������������������������������������������������������������������������������������������
&ʴGLIV�Ə 



�Ϯϱ 

+ER^�WGLʰR�[EW�PSW�MQ�.YFMPʟYQWNELV������ 

'YWERYW�OIRRIR�PIVRIR�–� 
)VWXIPPIR�IMRIW�.ELVIWOEPIR�
HIVW�QMX�'YWERYW->MXEXIR 

*SVWGLYRK�^YV�7GLYPKIWGLMGLXI�
MQ�/VIMWEVGLMZ� 

�0IMWXYRKWOYVW�+IWGLMGLXI����� 



�Ϯϲ 

2MOSPEYW�ZSR�/YIW�IRXHI�
GOIR��6IPM-+VYRHOYVW���� 

7GLYPGSPPEKI��JVʴLIV�YRH� 
LIYXI 

�+VYRHOYVW�+IWGLMGLXI��� 

)RXWXILIR�YRWIVIW�.YFMPʟ�
YQWQEWOSXXGLIR��HIV�/VIFW��
*EQMPMIRREQI�ZSR�2MOSPEYW�
ZSR�/YIW��HIV�'V]JJX^��H�L��

/VIFW�LMI�� 
�0IMWXYRKWOYVW�/YRWX���� 



�Ϯϳ 

)MR�RIYIW�1ʰFIP�JʴV�WS�KI�
RERRXI�,ERHETTEVEXI�MR�� 
YRWIVIV�&MF�QMX�0MXIVEXYV�

ʴFIV�'YWERYW 

9QWGLPEKOEVXIR�ʴFIV�2MOSPEYW�
ZSR�/YIW��'YWERYW�KIRERRX� 

�6IPMKVYTTI��%�' 

:SVXVEK�Ɗ.EKH�REGL�;IMWLIMX�–�
2MOSPEYW�ZSR�/YIW������-�����

EPW�:SVHIROIV�WIMRIV�>IMX�
�0ILVIVJSVXFMPHYRK 



�Ϯϴ 

&IKMRR�HIV�/SR^IVXVIMLI�
Ɗ'YWERYW-R'SRGIVXƈ�� 

&IRIƼ^OSR^IVX�JʴV�1IRWGLIR�
EYW�HIV�9OVEMRI�MQ�6ELQIR�
YRWIVIW�7GLYPNYFMPʟYQW� 

;MI�LʟXXI�WMGL�'YWERYW�[SLP�
YRWIVIV�7GLYPI�KI[ʴRWGLX#� 
�%OXMSR�YRWIVIV�0IWIWGSYXW� 

:SVXVEK�Ɗ(MEPSK�HIV�6IPMKMS�
RIRƈ�QMX�(V��(IRRMW�,EPJX�ZSR�

HIV�9RM�8VMIV 



�Ϯϵ 

9RWIVI�.YFMPʟYQWJELRI�
����� 

�IVWXIPPX�HYVGL�HMI�/PEWWI�
�'� 

2MOSPEYW�ZSR�/YIW�–� 
[MI�IV�HEGLXI�YRH�PIFXI� 

 
�0ILVIVI\OYVWMSR�^YQ�+IFYVXWSVX�

ZSR�2MOSPEYW�ZSR�/YIW�REGL�
&IVROEWXIP-/YIW 

1YWMGEPEYJJʴLVYRK� 
ƈ%PM�&EFE��SHIV�Ə�#Ɖ 



�ϯϬ 

2MOOM-6EHMS�SR�%MV 

&IKVIMJƄ�HMI�;IPX�� 
FI[ELVƄ�HIR�/IVR�� 

3ƾ^MIPPI�)VʰJJRYRK��HIW� 
.YFMPʟYQWNELVIW�^YQ� 

�����+IFYVXWXEK�HIW�'+;W� 
�6IJIVIRXMR��4VSJ��(V��4IXVE�
7GLYPXI�ZSR�HIV�9RM�8VMIV 

&IVIMGLIVYRK�YRWIVIV�7GLYP�
FMFPMSXLIO�QMX�0MXIVEXYV�ʴFIV�

'YWERYW 



�ϯϭ 

;MV�OʰRRIR�JIMIVR��7YQQIV�
:MFIW��QMXVIM�IRHIW�7SQQIV�

JIWX�MQ�6ELQIR�YRWIVIW�
7GLYPNYFMPʟYQW� 

*IWXWGLVMJX�MQ�7ITXIQFIV� 
IVWGLMIRIR�� 

HVIMXʟKMKIW�7GLYPJIWX� 
^YQ�.YFMPʟYQ�� 

IMR�&SQFIRIVIMKRMW�����1MX�IMRIQ�XSP�
PIR�8LIEXIVWXʴGO��IMRIQ�FSQFEWXM�

WGLIR�)LIQEPMKIR-/SR^IVX��XSPPIR�:SV�
XVʟKIR�ZSR�)LIQEPMKIR�YRH�HIV�%YW�
WXIPPYRK�ZSR�ZMIPIR�OVIEXMZIR��JERXEWMI�
ZSPPIR��EYWKIJEPPIRIR�-HIIR��HMI�MR�HIV�

4VSNIOX[SGLI�IRXWXERHIR����������������������������������������������������
9RH��(EW�4ƽER^IR�IMRIW�)WWOEWXERM�
IRFEYQW�EPW�)VMRRIVYRK�ER�HEW�XSPPI�

7TIOXEOIP���� 



�ϯϮ 

(EW�%YXSVIRXIEQ 

'PEVE�+PEHMWGL��%REWXEWME�,IMR^I��2MRE�.EWLEVM��.IRRE�4MGO��.IRIIR�7SPMQER�� 
*IPM\�4LMPMTTM��1SVMX^�;E�QIV�YRH�(IRRMW�;SXXWGLIP 

;EYJ�HIQ�&MPH�JILPIRH��*IPM\�4LMPMTTM� 


