
V
���3�ÊÊ�À��
³³¤



0IWWSR�4PER

:MWMX�.YWX6MKLX6IEHIV�GSQ�JSV�QSVI�MRJSVQEXMSR�

8���%�0IXXIV�&SSO7IX7IX

�� 0IXXIV�8X�ERH�WSYRH��X�

7XYHIRXW�[MPP�MHIRXMJ]�XLI�PIXXIV�8X
ERH�MXW�WSYRH��X��

;SVHW�EVI�QEHI�YT�SJ�WSYRHW�ERH
XLSWI�WSYRHW�EVI�VITVIWIRXIH�F]
PIXXIVW�

'ST]�SJ�8���%�0IXXIV�&SSO�JSV
IEGL�WXYHIRX
4MGXYVI�GEVHW�[MXL�TMGXYVIW�XLEX
FIKMR�[MXL��X��ERH�E�JI[�XLEX
FIKMR�[MXL�SXLIV�WSYRHW
8X�PIXXIV�GEVH
(V]�IVEWI�QEVOIVW
;LMXIFSEVHW��STXMSREP
/I]�7OMPPW

0IEVRMRK�3FNIGXMZIW 1EXIVMEPW�ERH�4VITEVEXMSR

*MRH�EPP�XIEGLIV�VIWSYVGIW�LIVI�

LXXTW���FMX�P]�
NVV�VIWSYVGIW



���9WI�TMGXYVI�GEVHW�XS�WLS[��X��

7E]��8SHE]�[I�EVI�PMWXIRMRK�JSV�[SVHW�XLEX�FIKMR�[MXL�XLI�WSYRH��X����7LS[���
GEVHW�XLEX�FIKMR�[MXL��X��ERH���XLEX�HSIW�RSX��%ZSMH�TMGXYVIW�SJ�[SVHW�[MXL
FPIRHW��4SWWMFPI�TMGXYVIW��XMKIV��XEFPI��XYVXPI��XEGS��XYVOI]


7E]��0SSO�EX�XLIWI�TMGXYVIW��7SQI�FIKMR�[MXL��X���=SYV�NSF�MW�XS�JMRH�XLI�TMGXYVI
XLEX�HSIW�RSX�FIKMR�[MXL��X���-�[MPP�WE]�XLI�REQI�SJ�IEGL�TMGXYVI�ERH�]SY�[MPP
VITIEX�MX���7LS[�ERH�WE]�IEGL�TMGXYVI��7XYHIRXW�VITIEX�
�;LMGL�TMGXYVI�HSIW�RSX
FIKMR�[MXL��X�#

���-J�WXYHIRXW�HS�RSX�MHIRXMJ]�XLI�GSVVIGX�TMGXYVI��VITIEX�IEGL�GEVH

7E]�XLI�REQI�SJ�IEGL�TMGXYVI��IQTLEWM^I�XLI�FIKMRRMRK�WSYRH��XLIR�VITIEX�XLI
REQI�SJ�XLI�TMGXYVI�EKEMR��'SRXMRYI�[MXL�QSVI�TMGXYVIW��MJ�RIIHIH�

)\��XMKIV���X��XMKIV��(SIW�XLEX�FIKMR�[MXL�XLI��X��WSYRH#�=IW�

4LSRIQMG�%[EVIRIWW
���QMRYXIW


4LSRMGW�6IZMI[
���QMRYXIW


���-RXVSHYGI�XLI�PIXXIV�8X

7E]��0IXƅW�WII�XLI�PIXXIV�XLEX�QEOIW�XLI��X��WSYRH���7LS[�XLI�PIXXIV�8X�GEVH�
�8LMW
MW�XLI�PIXXIV�8��8LMW�MW�ER�YTTIVGEWI�8��-X�LEW�E�FMK�PMRI�HS[R�ERH�E�PMXXPI�PMRI�SR
XLI�XST��8LMW�MW�E�PS[IVGEWI�X��-X�WXEVXW�[MXL�E�FMK�PMRI�HS[R�ERH�E�PMXXPI�PMRI
EGVSWW�XLI�QMHHPI��8�QEOIW�XLI�WSYRH��X��

7E]��7E]�XLI�PIXXIV�8�[MXL�QI�EW�-�TSMRX�XS�XLI�PIXXIV��8��X��2S[�PIXƅW�WE]�MXW�WSYRH�
�X����X��



'LSVEP�6IEHMRK

���,ERH�SYX�GSTMIW�SJ�XLI�FSSO

���-RXVSHYGI�XLI�XI\X

7E]��2S[�[I�EVI�KSMRK�XS�TVEGXMGI
VIEHMRK�[SVHW�XLEX�WXEVX�[MXL�XLI
PIXXIV�8��7SQI�SJ�XLI�[SVHW�[MPP
WXEVX�[MXL�ER�YTTIVGEWI�8�ERH�WSQI
[MPP�WXEVX�[MXL�E�PS[IVGEWI�X�
6IQIQFIV�XLEX�8�QEOIW�XLI�
WSYRH��X���

���1SHIP�XI\X�VIEHMRK��4EKI��

7E]��;EXGL�EW�-�PSSO�EX�XLI�TMGXYVI
ERH�XLIR�VIEH�XLI�[SVH�XLEX�FIKMRW
[MXL��X���

6IEH��8MKIV

7E]��0IXƅW�VIEH�XLI�VIWX�SJ�XLMW�FSSO
XSKIXLIV��

+YMHI�WXYHIRXW�XLVSYKL�GLSVEP
VIEHMRK�XLI�VIWX�SJ�XLI�FSSO�
)RGSYVEKI�XLIQ�XS�TSMRX�XS�IEGL
[SVH�EW�XLI]�VIEH�

*SVQEXMZI�
%WWIWWQIRX

6IEHMRK�6IZMI[

���QMRYXIW


*MRH�XLI�PIXXIV�8X�MR�XLI�FSSO

7XYHIRXW�JMRH�E�PIXXIV�8X�ERH�TYX
XLIMV�JMRKIV�SR�MX��;LIR�IZIV]SRI�LEW
JSYRH�E�PIXXIV��WXYHIRXW�WE]�XLI
REQI�SJ�XLI�PIXXIV�SYX�PSYH�SV�[MXL�E
TEVXRIV�

+VSYT�HMWGYWWMSR

*MRH�]SYV�JEZSVMXI�TEKI�ERH�VIEH�XLI
[SVH�JSV�XLI�KVSYT��

8LMRO�SJ�ERSXLIV�[SVH�XLEX�FIKMRW
[MXL��X��

(YVMRK�TLSRIQMG�E[EVIRIWW��RSXI
WXYHIRXWƅ�EFMPMX]�XS�MHIRXMJ]�XLI
GSVVIGX�WSYRHW��

(YVMRK�GLSVEP�VIEHMRK��[EXGL�XS
QEOI�WYVI�WXYHIRXW�TSMRX�XS�[SVHW
ERH�VIEH�EPSRK�[MXL�XLI�KVSYT�
+YMHI�EW�RIIHIH�ERH�XEOI�RSXIW�MR
XLI�6IEHMRK�3FWIVZEXMSR�*SVQ�



'PSWMRK
���QMRYXI


(MJJIVIRXMEXMSR ,SQI�'SRRIGXMSRW

���%MV�[VMXI�XLI�PIXXIV

7E]��*MVWX�PIX�W�[VMXI�XLI�YTTIVGEWI�8��;VMXI�MX�MR�XLI�EMV�[MXL�]SYV�JMRKIV��7XEVX
[MXL�E�FMK�PMRI�HS[R��PMXXPI�PMRI�XST��2S[�[VMXI�MX�SR�XLI�XEFPI�[MXL�]SYV�JMRKIV�
2I\X��PIX�W�TVEGXMGI�XLI�PS[IVGEWI�X��7LSVXIV�PMRI�HS[R��PMXXPI�PMRI�EGVSWW�XLI
QMHHPI��;VMXI�MX�MR�XLI�EMV��2S[�[VMXI�MX�SR�XLI�XEFPI�

���8VEGI�XLI�PIXXIV��9WI�XLI�[VMXMRK�TEKIW�MR�IEGL�FSSO�SV�YWI�[LMXIFSEVHW


7E]��2S[��XVEGI�XLI�PIXXIV�8�[MXL�]SYV�JMRKIV��2I\X��YWI�]SYV�HV]�IVEWI�QEVOIV
XS�XVEGI�XLI�PIXXIV�

7E]��8SHE]�[I�TVEGXMGIH�VIEHMRK�ERH�[VMXMRK�XLI�PIXXIV�8��8LMW�[MPP�LIPT�]SY�VIEH
ERH�[VMXI�IZIR�QSVI�[SVHW��6IQIQFIV��[LIR�[I�VIEH��VIVIEH��ERH�OIIT
VIEHMRK��[I�FIGSQI�WXVSRK�VIEHIVW�

7GER�XLI�56�GSHI�SR�XLI�FEGO�SJ
XLI�FSSO�XS�STIR�E�JYR�ZMHIS�PIWWSR
XLEX�VIMRJSVGIW�XLI�TLSRMGW�WOMPP�
7XYHIRXW�GER�[EXGL�MRHITIRHIRXP]
SV�EW�E�KVSYT�

-HIRXMJ]�[LIVI�WXYHIRXW�EVI�KIXXMRK
WXYGO��6IJIV�XS�XLI�6IEHMRK
;SVOSYXW�KYMHI�MR�XLI�8IEGLIV
6IWSYVGIW�JSV�WXVEXIKMIW�XS�EHHVIWW
GSQQSR�HIGSHMRK�GLEPPIRKIW��

-J�]SYV�WGLSSP�TYVGLEWIH�8EOI�
,SQI�4EGOW��IRGSYVEKI�WXYHIRXW
XS�VIEH�XLIMV�FSSOW�XS�TVEGXMGI�XLI
XEVKIX�WOMPP�ERH�KEMR�VIEHMRK
GSRJMHIRGI��7XYHIRXW�GER�WGER�XLI
56�GSHI�XS�[EXGL�E�WLSVX�TLSRMGW
PIWWSR�[MXL�XLIMV�JEQMPMIW��

7LEVI�XLI�6IEHMRK�&MRKS�LERHSYX
MR�8IEGLIV�6IWSYVGIW�JSV�VIEHMRK
JYR�EX�LSQI�

;VMXMRK�
���QMRYXIW




Mt���9tÞ



:MWMX�.YWX6MKLX6IEHIV�GSQ�JSV�QSVI�MRJSVQEXMSR�

6EH�1E\
�':'�;SVHW�[MXL�7LSVX�E
�

7IX7IX

��
0IWWSR�4PER

7XYHIRXW�[MPP�MHIRXMJ]�ERH�VIEH�':'
[SVHW�[MXL�WLSVX�E�

':'�;SVH��E�GSRWSRERX��ZS[IP�
GSRWSRERX�[SVH�[LIVI�XLI�ZS[IP
QEOIW�XLI�WLSVX�WSYRH�

'ST]�SJ�6EH�1E\�JSV�IEGL
WXYHIRX
)POSRMR�FS\IW�MR�TEKI�TVSXIGXSVW
�SV�PEQMREXIH

(V]�IVEWI�QEVOIVW
6IEHMRK�3FWIVZEXMSR�*SVQ
4VSQTXMRK�+YMHI
4ETIV�ERH�TIRGMP�JSV�[VMXMRK
EGXMZMXMIW

/I]�7OMPPW

0IEVRMRK�3FNIGXMZI 1EXIVMEPW�ERH�4VITEVEXMSR

*MRH�EPP�XIEGLIV�VIWSYVGIW�LIVI�

LXXTW���FMX�P]�
NVV�VIWSYVGIW



���-RXVSHYGXMSR

7E]��8SHE]�[I�EVI�KSMRK�XS�WIKQIRX�XLI�WSYRHW�MR�[SVHW�[MXL�WLSVX�E�XS�LIPT
YW�[VMXI�XLI�[SVHW��7LSVX�E�WE]W��ʹ��

���9WI�)POSRMR�FS\IW�XS�[VMXI�XLI�[SVH�LEX

7E]���,SPH�YT�E�TMGXYVI�SJ�E�LEX�
�8LMW�MW�E�LEX��0IXƅW�WXVIXGL�XLI�WSYRHW�[I�LIEV
MR�LEX�ERH�[VMXI�XLI�PIXXIV�JSV�IEGL�WSYRH��;LEX�MW�XLI�JMVWX�WSYRH�MR�LEX#�;LEX
PIXXIV�QEOIW�XLEX�WSYRH#�-�[MPP�[VMXI�E�L�MR�XLI�JMVWX�FS\��;LEX�MW�XLI�RI\X�WSYRH
]SY�LIEV#�;LEX�PIXXIV�QEOIW�XLEX�WSYRH#�2S[��-ƅPP�[VMXI�ER�E�MR�XLI�RI\X�FS\�
;LEX�WSYRH�HS�]SY�LIEV�EX�XLI�IRH#�;LEX�PIXXIV�QEOIW�XLEX�WSYRH#�-ƅPP�[VMXI�XLI
PIXXIV�X�MR�XLI�PEWX�FS\�

���9WI�)POSRMR�FS\IW�XS�[VMXI�XLI�[SVH�WEX

7E]��2S[�MX�MW�]SYV�XYVR�XS�[VMXI�E�[SVH��0IXƅW�WIKQIRX�XLI�WSYRHW�ERH�[VMXI�XLI
PIXXIV�JSV�IEGL�WSYRH��

���'SRXMRYI�YWMRK�)POSRMR�FS\IW�XS�[VMXI�[SVHW

7E]�XLI�JSPPS[MRK�[SVHW�ERH�KYMHI�WXYHIRXW�XS�WIKQIRX�XLI�WSYRHW�ERH�[VMXI
XLI�PIXXIV�JSV�IEGL�WSYRH��

*ER��QET��VEK

4LSRMGW�6IZMI[��
7LSVX�E�MR�':'�[SVHW

���QMRYXIW




+YMHIH�4VEGXMGI

���,ERH�SYX�GSTMIW�SJ�XLI�FSSO

���-RXVSHYGI�XLI�XI\X

7E]��-R�SYV�FSSO�XSHE]�GEPPIH�6EH
1E\��1E\�MW�E�QEKMGMER��1EKMGMERW
TPE]�XVMGOW�SR�[LEX�TISTPI�WII��;I
GEPP�XLMW�QEKMG�

���1SHIP�XI\X�VIEHMRK��4EKI��

7E]��0MWXIR�EW�-�VIEH�XLI�JMVWX
WIRXIRGI��-�ORS[�XLI�JMVWX�X[S
[SVHW�EVI�SYV�LMKL�JVIUYIRG]
[SVHW��WS�-�HSRƅX�LEZI�XS�WXVIXGL�XLI
WSYRHW��-�GER�UYMGOP]�VIEH�XLIQ�ƈ-
EQƏƉ�2S[�-�[MPP�WXVIXGL�XLI�WSYRHW
MR�XLI�SXLIV�[SVHW�

6IEH���Q���E���OW���1E\��-�EQ�1E\�

-RHITIRHIRX�6IEHMRK

6IEHMRK�6IZMI[

���QMRYXIW


7XYHIRXW�VIEH�MRHITIRHIRXP]�
(IGMHI�MJ�]SY�[ERX�XLIQ�XS�[LMWTIV
SV�VIEH�EPSYH�

0MWXIR�ERH�YWI�XLI�4VSQTXMRK�+YMHI
[LIVI�RIIHIH��9WI�XLI�6IEHMRK
3FWIVZEXMSR�*SVQ�XS�XEOI�RSXIW�

���+VSYT�HMWGYWWMSR

;LEX�ETTIEVIH�JVSQ�1E\ƅW�LEX#

���*MRH�[SVHW�MR�XLI�FSSO�XLEX
LEZI�XLI�WLSVX�E�WSYRH

7XYHIRXW�JMRH�E�[SVH�ERH�TYX�XLIMV
JMRKIV�SR�MX��;LIR�IZIV]SRI�LEW
JSYRH�E�[SVH��WXYHIRXW�WLEVI�XLI
[SVH�XLI]�JSYRH�SYX�PSYH�SV�[MXL�E
TEVXRIV�

������QMRYXIW


���QMRYXIW




'PSWMRK
���QMRYXI


(MJJIVIRXMEXMSR ,SQI�'SRRIGXMSRW

;VMXMRK�%TTPMGEXMSR
���QMRYXIW


(MGXEXMSR��7E]�E�WIRXIRGI�JSV�WXYHIRXW�XS�[VMXI��7E]�IEGL�SJ�XLI�JSPPS[MRK�SYX
PSYH�ERH�KYMHI�WXYHIRXW�XS�[VMXI�[LEX�]SY�WE]��

1E\�XETW�SR�XLI�LEX�

7E]��8SHE]�[I�TVEGXMGIH�VIEHMRK�ERH�[VMXMRK�':'�[SVHW�[MXL�WLSVX�E��8LMW�[MPP
LIPT�]SY�VIEH�ERH�[VMXI�IZIR�QSVI�[SVHW��6IQIQFIV��[LIR�[I�VIEH��VIVIEH�
ERH�OIIT�VIEHMRK��[I�FIGSQI�WXVSRK�VIEHIVW�

7GER�XLI�56�GSHI�SR�XLI�FEGO�SJ
XLI�FSSO�XS�STIR�E�JYR�ZMHIS�PIWWSR
XLEX�VIMRJSVGIW�XLI�TLSRMGW�WOMPP�
7XYHIRXW�GER�[EXGL�MRHITIRHIRXP]
SV�EW�E�KVSYT�

-HIRXMJ]�[LIVI�WXYHIRXW�EVI�KIXXMRK
WXYGO��6IJIV�XS�XLI�6IEHMRK
;SVOSYXW�KYMHI�MR�XLI�8IEGLIV
6IWSYVGIW�JSV�WXVEXIKMIW�XS�EHHVIWW
GSQQSR�HIGSHMRK�GLEPPIRKIW��

-J�]SYV�WGLSSP�TYVGLEWIH�8EOI�
,SQI�4EGOW��IRGSYVEKI�WXYHIRXW
XS�VIEH�XLIMV�FSSOW�XS�TVEGXMGI�XLI
XEVKIX�WOMPP�ERH�KEMR�VIEHMRK
GSRJMHIRGI��7XYHIRXW�GER�WGER�XLI
56�GSHI�SR�XLI�FEGO�XS�[EXGL�E
WLSVX�TLSRMGW�PIWWSR�[MXL�XLIMV
JEQMPMIW��

7LEVI�XLI�6IEHMRK�&MRKS�LERHSYX
MR�8IEGLIV�6IWSYVGIW�JSV�VIEHMRK
JYR�EX�LSQI�



1tß¦t��Q¤tÊ�Ä



:MWMX�.YWX6MKLX6IEHIV�GSQ�JSV�QSVI�MRJSVQEXMSR�

7IX7IX

���� /E]PE�7OEXIW
7MPIRX�I�[MXL�0SRK�E

0IWWSR�4PER

7XYHIRXW�[MPP�MHIRXMJ]�ERH�VIEH�[SVHW
[MXL�XLI�PSRK�E�WSYRH�ERH�WMPIRX�I�

7-PIRX�I�EX�XLI�IRH�SJ�E�[SVH��;LIR
I�MW�XLI�PEWX�PIXXIV�MR�E�[SVH��XLI
ZS[IP�FIJSVI�MX�MW�YWYEPP]�PSRK�ERH
XLI�I�MW�WMPIRX�

'ST]�SJ�/E]PE�7OEXIW�JSV�IEGL
WXYHIRX
;LMXIFSEVH
4ETIV
4IRGMP�
,MKLPMKLXIV
6IEHMRK�3FWIVZEXMSR�*SVQ
4VSQTXMRK�+YMHI
4ETIV�ERH�TIRGMP�JSV�[VMXMRK
EGXMZMXMIW

/I]�7OMPPW

0IEVRMRK�3FNIGXMZIW 1EXIVMEPW�ERH�4VITEVEXMSR

*MRH�EPP�XIEGLIV�VIWSYVGIW�LIVI�

LXXTW���FMX�P]�
NVV�VIWSYVGIW



���-RXVSHYGXMSR

7E]��;I�PIEVRIH�XLEX�WMPIRX�I�QEOIW�XLI�ZS[IP�FIJSVI�MX�PSRK��0IXƅW�PSSO�EX�XLMW
[SVH���;VMXI�XLI�[SVH�GLEWI
��8LI�ZS[IP�FIJSVI�WMPIRX�I�MW�E��-X�QEOIW�XLI�PSRK�E
WSYRH��0MWXIR�XS�QI�HIGSHI�XLMW�[SVH��GL���ʷ���W��GLEWI�

���4ETIV�ERH�TIRGMP

7E]��;I�ORS[�XLEX�TPYVEP�QIERW�QSVI�XLER�SRI��8S�QEOI�WSQIXLMRK�TPYVEP�[I
GER�EHH�ER��W�SV��IW�XS�XLI�IRH���;VMXI�XLI�[SVH�FPEHI�SR�E�[LMXIFSEVH��6IEH
XLI�[SVH�
�8S�QEOI�XLI�[SVH�FPEHI�TPYVEP��-�EHH�ER��W�XS�XLI�IRH���%HH�W
��7MPIRX
I�MW�RS[�RSX�XLI�PEWX�PIXXIV�MR�XLI�[SVH�FYX�WMPIRX�IƅW�NSF�MW�WXMPP�XLI�WEQI��-J�-
GSZIV�XLI�W�-�WXMPP�LEZI�XLI�[SVH�FPEHI��-J�E�[SVH�IRHW�[MXL�W�ERH�]SY�EVI
WXVYKKPMRK�XS�HIGSHI�MX��]SY�GER�GSZIV�XLI�W�ERH�WII�MJ�XLI�[SVH�MW�E�:'I
W]PPEFPI��

���9WI�LMKLPMKLXIV�ERH�TETIV

0IXƅW�TVEGXMGI�VIEHMRK�E�JI[�WIRXIRGIW�[MXL�WMPIRX�I��,MKLPMKLX�XLI�WMPIRX�I�MR
]SYV�[SVHW��6IQIQFIV��RSX�IZIV]�I�MW�E�WMPIRX�I��=SY�RIIH�XS�VIEH�XLI�[SVH�ERH
QEOI�WYVI�XLEX�XLI�I�MW�TEVX�SJ�XLI�:'I�TEXXIVR�

-�WMX�MR�XLI�WLEHI�XS�WEZI�Q]WIPJ�JVSQ�XLI�LSX�WYR���WLEHI��WEZI

4YX�MX�MR�XLI�ZEWIW�F]�XLI�GEOI�TPEXI���ZEWIW��TPEXI


���'LSVEP�VIEHMRK�[SVH�TVEGXMGI

;VMXI�[SVHW�ERH�XSKIXLIV�GLSVEPP]�HIGSHMRK�XLI�JSPPS[MRK�[SVHW��

GEOI��[EZI��XVEHI��PEOI��TPERI��WTEGI��WLEHI

4LSRMGW�6IZMI[��
7MPIRX�I�[MXL�0SRK�E

���QMRYXIW




+YMHIH�4VEGXMGI

���,ERH�SYX�GSTMIW�SJ�XLI�FSSO

���-RXVSHYGI�XLI�XI\X

7E]��8LMW�FSSO�MW�/E]PE�7OEXIW��8LI
QEMR�GLEVEGXIVƅW�REQI�MW�/E]PE�
/E]PE�IRNS]W�WOEXMRK�ERH�KSIW�XS
XLI�WOEXITEVO�[LIVI�WLI�WOEXIW
[MXL�LIV�TEPW��;LIR�LIV�QSQ
GSQIW�XLI]�HIGMHI�XS�LEZI�E�VEGI�

���1SHIP�XI\X�VIEHMRK��4EKI��

7E]��8YVR�XS�TEKI����4YX�]SYV�JMRKIV
SR�XLI�[SVH�[MXL�WMPIRX�I���WOEXIW

-J�]SY�GSZIV�XLI�TPYVEP�W��MX�LEW
WMPIRX�I���W���O���E���X���W��WOEXIW��

-RHITIRHIRX�6IEHMRK

6IEHMRK�6IZMI[

���QMRYXIW


7XYHIRXW�VIEH�MRHITIRHIRXP]�
(IGMHI�MJ�]SY�[ERX�XLIQ�XS�[LMWTIV
SV�VIEH�EPSYH�

0MWXIR�ERH�YWI�XLI�4VSQTXMRK�+YMHI
[LIVI�RIIHIH��9WI�XLI�6IEHMRK
3FWIVZEXMSR�*SVQ�XS�XEOI�RSXIW�

���+VSYT�HMWGYWWMSR

;LS�HS�]SY�XLMRO�[MPP�[MR�XLI
GSRXIWX#�/E]PE�SV�LIV�QSXLIV#
;L]#

���*MRH�[SVHW�MR�XLI�FSSO�XLEX
LEZI�XLI�ZS[IP�E�WMPIRX�I�

7XYHIRXW�JMRH�E�[SVH�ERH�TYX�XLIMV
JMRKIV�SR�MX��;LIR�IZIV]SRI�LEW
JSYRH�E�[SVH��WXYHIRXW�WLEVI�XLI
[SVH�XLI]�JSYRH�SYX�PSYH�SV�[MXL�E
TEVXRIV�

���QMRYXIW


���QMRYXIW




'PSWMRK
���QMRYXI


(MJJIVIRXMEXMSR ,SQI�'SRRIGXMSRW

��8LMRKW��;VMXI���XLMRKW�XLEX�LETTIRIH�MR�XLI�FSSO�

7XYHIRXW�XYVR�XS�E�TEVXRIV�ERH�XEOI�XYVRW�XIPPMRK�[LEX�LETTIRIH�MR�XLI�FSSO��

7XYHIRXW�[SVO�MRHITIRHIRXP]�XS�[VMXI���XLMRKW�XLEX�LETTIRIH�

7E]��8SHE]�[I�TVEGXMGIH�VIEHMRK�ERH�[VMXMRK�[SVHW�[MXL�PSRK�E�WSYRH�ERH
WMPIRX�I��8LMW�[MPP�LIPT�]SY�VIEH�ERH�[VMXI�IZIR�QSVI�[SVHW��6IQIQFIV��[LIR
[I�VIEH��VIVIEH��ERH�OIIT�VIEHMRK��[I�FIGSQI�WXVSRK�VIEHIVW�

7GER�XLI�56�GSHI�SR�XLI�FEGO�SJ
XLI�FSSO�XS�STIR�E�JYR�ZMHIS�PIWWSR
XLEX�VIMRJSVGIW�XLI�TLSRMGW�WOMPP�
7XYHIRXW�GER�[EXGL�MRHITIRHIRXP]
SV�EW�E�KVSYT�

-HIRXMJ]�[LIVI�WXYHIRXW�EVI�KIXXMRK
WXYGO��6IJIV�XS�XLI�6IEHMRK
;SVOSYXW�KYMHI�MR�XLI�8IEGLIV
6IWSYVGIW�JSV�WXVEXIKMIW�XS�EHHVIWW
GSQQSR�HIGSHMRK�GLEPPIRKIW��

-J�]SYV�WGLSSP�TYVGLEWIH�8EOI�
,SQI�4EGOW��IRGSYVEKI�WXYHIRXW
XS�VIEH�XLIMV�FSSOW�XS�TVEGXMGI�XLI
XEVKIX�WOMPP�ERH�KEMR�VIEHMRK
GSRJMHIRGI��7XYHIRXW�GER�WGER�XLI
56�GSHI�SR�XLI�FEGO�XS�[EXGL�E
WLSVX�TLSRMGW�PIWWSR�[MXL�XLIMV
JEQMPMIW��

7LEVI�XLI�6IEHMRK�&MRKS�LERHSYX
MR�8IEGLIV�6IWSYVGIW�JSV�VIEHMRK
JYR�EX�LSQI�

;VMXMRK�%TTPMGEXMSR
���QMRYXIW




9Àŏ��J��¤¦�



:MWMX�.YWX6MKLX6IEHIV�GSQ�JSV�QSVI�MRJSVQEXMSR�

7IX7IX

���� 1V��4MGOPI
'�PI�7]PPEFPIW

0IWWSR�4PER

7XYHIRXW�[MPP�MHIRXMJ]�ERH�VIEH�'�PI
W]PPEFPIW�EPWS�GEPPIH�JMREP�WXEFPI
W]PPEFPIW�

'ST]�SJ�1V��4MGOPI�JSV�IEGL
WXYHIRX
0IXXIV�XMPIW
'EVHW�[MXL�'�PI�W]PPEFPIW
;SVH�PMWX
6IEHMRK�3FWIVZEXMSR�*SVQ
4VSQTXMRK�+YMHI
4ETIV�ERH�TIRGMP�JSV�[VMXMRK
EGXMZMXMIW

/I]�7OMPPW

0IEVRMRK�3FNIGXMZIW 1EXIVMEPW�ERH�4VITEVEXMSR

LXXTW���FMX�P]�
NVV�VIWSYVGIW

*MRH�EPP�XIEGLIV�VIWSYVGIW�LIVI�'�PI�W]PPEFPIW�LETTIR�EX�XLI�IRH�SJ
E�FEWI�[SVH�[LIVI�E�GSRWSRERX�MW
JSPPS[IH�F]��PI��PMOI�MR�KEVKPI��8LI]
EVI�EPWS�GEPPIH�JMREP�WXEFPI
W]PPEFPIW�FIGEYWI�XLI�W]PPEFPI�MW
JMREP��-X�MW�EX�XLI�IRH�ERH�MX�MW�WXEFPI�
WS�XLI�TVSRYRGMEXMSR�WXE]W�XLI
WEQI�



���-RXVSHYGXMSR

7E]��-�EQ�KSMRK�XS�WLS[�]SY�E�GEVH�[MXL�E�JMREP�WXEFPI�W]PPEFPI�ERH�]SY�[MPP
QEOI�XLI�WSYRH����

7]PPEFPIW�PIEVRIH���FPI���JPI���TPI���HPI���XPI���KPI����GPI���OPI���WPI���^PI

���9WMRK�PIXXIV�XMPIW�XS�QEOI�XLI�[SVHW�TY^^PI�ERH�GVEHPI

7E]��8LMW�[SVH�MW�TY^^PI��;EXGL�EW�-�GSYRX�FEGO�XLVII�PIXXIVW�XS�JMRH�XLI�JMREP
WXEFPI�W]PPEFPI��^PI��TY^�^PI��TY^^PI��8[S�W]PPEFPIW��]SY�GER�WII�XLEX�-�HMZMHIH
XLMW�[SVH�FIX[IIR�XLI�X[S�PIXXIV�^W��������
�������������������������������������������������������������������������������������������������������������������������
7E]��8LMW�[SVH�MW�GVEHPI��;EXGL�EW�-�GSYRX�FEGO�XLVII�PIXXIVW�XS�JMRH�XLI�JMREP
WXEFPI�W]PPEFPI��HPI��GVE�HPI��GVEHPI��8[S�W]PPEFPIW��]SY�GER�WII�XLEX�-�HMZMHIH�XLMW
[SVH�FIX[IIR�XLI�E�ERH�H��-W�XLI�JMVWX�ZS[IP�MR�E�GPSWIH�SV�STIR�W]PPEFPI#�3TIR�
(SIW�XLEX�QIER�XLI�ZS[IP�MW�WLSVX�SV�PSRK#�

���6IEHMRK�TVEGXMGI�

�7E]��8LI�[SVH�PMWX�LEW�[SVHW�[MXL�JMREP�WXEFPI�W]PPEFPIW��0IXƅW�TVEGXMGI�VIEHMRK�

4LSRMGW�6IZMI[��
'�PI�7]PPEFPIW�

���QMRYXIW


GVMROPI��HE^^PI��TMGOPI��WTEVOPI��WTVMROPI��X[MROPI��XVMGOPI��LEWWPI��FYGOPI�
HVM^^PI



+YMHIH�4VEGXMGI

���,ERH�SYX�GSTMIW�SJ�XLI�FSSO

���-RXVSHYGI�XLI�XI\X

7E]���8LI�XMXPI�SJ�XLMW�FSSO�MW�1V�
4MGOPI��

7E]��0IXƅW�PSSO�XLVSYKL�XLI�FSSO�
;LEX�HS�]SY�XLMRO�XLI�FSSO�MW
EFSYX#�7XER�MW�I\LEYWXIH�JVSQ�LMW
XMQI�MR�XLI�GMX]�WS�WLI�HIGMHIW�XS
ZMWMX�LMW�GSYWMR�[LS�PMZIW�MR�XLI
GSYRXV]�

���1SHIP�XI\X�VIEHMRK��4EKI��

7E]��8LIVI�MW�E�[SVH�[MXL�E�'�PI
W]PPEFPI�SR�XLMW�TEKI��4YX�]SYV
JMRKIV�SR�MX��8LI�[SVH�MW�TMGOPI�

6IEH��7XER�XLI�Ə

7E]��7E]�XLI�[SVH�[MXL�QI����
�TMG���OPI��TMGOPI�

7E]��6IEH�XLI�WIRXIRGI�[MXL�QI��

6IEH��7XER�XLI�4MGOPI�LEH�XS�KIX�SYX
SJ�XLI�GMX]�

-RHITIRHIRX�6IEHMRK

6IEHMRK�6IZMI[

���QMRYXIW


7XYHIRXW�VIEH�MRHITIRHIRXP]�
(IGMHI�MJ�]SY�[ERX�XLIQ�XS�[LMWTIV
SV�VIEH�EPSYH�

0MWXIR�ERH�YWI�XLI�4VSQTXMRK�+YMHI
[LIVI�RIIHIH��9WI�XLI�6IEHMRK
3FWIVZEXMSR�*SVQ�XS�XEOI�RSXIW�

���+VSYT�HMWGYWWMSR

,S[�MW�XLI�GSYRXV]�HMJJIVIRX�JVSQ
XLI�GMX]#
,S[�HSIW�1V��4MGOPIƅW�EXXMXYHI
GLERKI�XLVSYKLSYX�XLI�FSSO#

���*MRH�[SVHW�MR�XLI�FSSO�XLEX
LEZI�'�PI�W]PPEFPIW

7XYHIRXW�JMRH�E�[SVH�ERH�TYX�XLIMV
JMRKIV�SR�MX��;LIR�IZIV]SRI�LEW
JSYRH�E�[SVH��WXYHIRXW�WLEVI�XLI
[SVH�XLI]�JSYRH�SYX�PSYH�SV�[MXL�E
TEVXRIV�

���QMRYXIW


���QMRYXIW




'PSWMRK
���QMRYXI


(MJJIVIRXMEXMSR ,SQI�'SRRIGXMSRW

7E]��8SHE]�[I�TVEGXMGIH�VIEHMRK�ERH�[VMXMRK��[SVHW�[MXL�'�PI�W]PPEFPIW��8LMW
[MPP�LIPT�]SY�VIEH�ERH�[VMXI�IZIR�QSVI�[SVHW��6IQIQFIV��[LIR�[I�VIEH�
VIVIEH��ERH�OIIT�VIEHMRK��[I�FIGSQI�WXVSRK�VIEHIVW�

7GER�XLI�56�GSHI�SR�XLI�FEGO�SJ
XLI�FSSO�XS�STIR�E�JYR�ZMHIS�PIWWSR
XLEX�VIMRJSVGIW�XLI�TLSRMGW�WOMPP�
7XYHIRXW�GER�[EXGL�MRHITIRHIRXP]
SV�EW�E�KVSYT�

-HIRXMJ]�[LIVI�WXYHIRXW�EVI�KIXXMRK
WXYGO��6IJIV�XS�XLI�6IEHMRK
;SVOSYXW�KYMHI�MR�XLI�8IEGLIV
6IWSYVGIW�JSV�WXVEXIKMIW�XS�EHHVIWW
GSQQSR�HIGSHMRK�GLEPPIRKIW��

-J�]SYV�WGLSSP�TYVGLEWIH�8EOI�
,SQI�4EGOW��IRGSYVEKI�WXYHIRXW
XS�VIEH�XLIMV�FSSOW�XS�TVEGXMGI�XLI
XEVKIX�WOMPP�ERH�KEMR�VIEHMRK
GSRJMHIRGI��7XYHIRXW�GER�WGER�XLI
56�GSHI�SR�XLI�FEGO�XS�[EXGL�E
WLSVX�TLSRMGW�PIWWSR�[MXL�XLIMV
JEQMPMIW��

7LEVI�XLI�6IEHMRK�&MRKS�LERHSYX
MR�8IEGLIV�6IWSYVGIW�JSV�VIEHMRK
JYR�EX�LSQI�

;VMXMRK�%TTPMGEXMSR
���QMRYXIW


;SVH�4PE]��;MXL�WXYHIRXW��GSQI�YT�[MXL�[SVHW�XLEX�YWI�'�PI�W]PPEFPIW��

;VMXI�XLI�JSPPS[MRK�[SVHW�SR�E�[LMXIFSEVH�SV�MRHI\�GEVHW��EROPI��HVM^^PI�
WTEVOPI��FYGOPI��JVE^^PI��7E]�IEGL�[SVH��KYMHI�WXYHIRXW�XS�[VMXI�XLI�[SVH�
XLIR�HIGSHI�XLI�[SVH�XSKIXLIV��%WO�WXYHIRXW�XS�XLMRO�SJ�[SVHW��7XYHIRXW�WE]
XLI�[SVH��8LI�XIEGLIV�[VMXIW�XLI�[SVH�SR�E�[LMXIFSEVH�SV�MRHI\�GEVHW�
KYMHIW�WXYHIRXW�XS�[VMXI�XLI�[SVH��ERH�HIGSHI�XLI�[SVH�XSKIXLIV�



�Þ½¦³À��³ÏÀ�
Ä³¦tÀ�ÄßÄÊ�¬ŋ

3ODQHW
6HULHV



:MWMX�.YWX6MKLX6IEHIV�GSQ�JSV�QSVI�MRJSVQEXMSR�

1IVGYV]
7YJJM\IW��IRX���IV���JYP���MZI

0IWWSR�4PER

7XYHIRXW�[MPP�MHIRXMJ]�ERH�VIEH
QYPXMW]PPEFMG�[SVHW�XLEX�MRGPYHI
WYJJM\IW��IRX���IV���JYP���MZI�

7XYHIRXW�[MPP�MHIRXMJ]�XLI�QEMR�MHIE
SJ�E�HIWGVMTXMZI�XI\X�

%�WYJJM\�MW�E�TEVX�SJ�E�[SVH�XLEX
GSQIW�EJXIV�XLI�VSSX�SV�FEWI�ERH
EHHW�XS�XLI�QIERMRK�SJ�XLI�[SVH�

(IWGVMTXMZI�XI\X�WXVYGXYVI�KMZIW�E
HIXEMPIH�HIWGVMTXMSR�SJ�WSQIXLMRK
XS�KMZI�XLI�VIEHIV�E�QIRXEP�TMGXYVI��

'ST]�SJ�1IVGYV]�JSV�IEGL
WXYHIRX
(IWGVMTXMZI�8I\X�+VETLMG
3VKERM^IV
6IEHMRK�3FWIVZEXMSR�*SVQ
4VSQTXMRK�+YMHI

*MRH�EPP�XIEGLIV�VIWSYVGIW�LIVI�

LXXTW���FMX�P]�
NVV�VIWSYVGIW

/I]�7OMPPW

0IEVRMRK�3FNIGXMZIW 1EXIVMEPW�ERH�4VITEVEXMSR

���4LSRMGW�;EVQ�9T��7YJJM\IW��IRX���IV���JYP���MZI

7E]��%�WYJJM\�MW�E�TEVX�SJ�E�[SVH�XLEX�GSQIW�EJXIV�XLI�VSSX�SV�FEWI�ERH�EHHW
XS�XLI�QIERMRK�SJ�XLI�[SVH��-R�XLMW�FSSO��[IƅPP�FI�TVEGXMGMRK�HIGSHMRK�[SVHW
[MXL�XLI�WYJJM\IW��IRX���IV���JYP��ERH��MZI��8LI�WYJJM\��IRX�QIERW�ƈHSMRK�Ɖ�8LI
WYJJM\��IV�MW�GSQTEVEXMZI�PMOI�ƈFMKKIVƉ�SV�ƈWQEPPIV�Ɖ�8LI�WYJJM\��JYP�QIERW
ƈJYPP�SJ�Ɖ�8LI�WYJJM\��MZI�EPWS�QIERW�ƈHSMRK�Ɖ

7E]��-�EQ�KSMRK�XS�WE]�E�[SVH��=SY�EVI�KSMRK�XS�XIPP�QI�XLI�WYJJM\�ERH�LS[�MX
KMZIW�]SY�E�GPYI�EFSYX�XLI�[SVHƅW�QIERMRK�

HMJJIVIRX��FMKKIV��YWIJYP��QEWWMZI��SYXIV��FVMKLXIV��GSPSVJYP�

4LSRMGW�;EVQ�9T
���QMRYXIW


7IX7IX

����



���8I\X�7XVYGXYVI

7E]��8LI�XMXPI�SJ�XLMW�FSSO�MW�1IVGYV]��0SSOMRK�EX�XLI�GSZIV��[LEX�HS�]SY
XLMRO�XLMW�FSSO�[MPP�FI�EFSYX#��8LI�TPERIX�1IVGYV]


7E]��8LI�XI\X�WXVYGXYVI�MW�HIWGVMTXMZI��[LMGL�QIERW�MX�KMZIW�E�HIXEMPIH
HIWGVMTXMSR�SJ�WSQIXLMRK�XS�KMZI�XLI�VIEHIV�E�QIRXEP�TMGXYVI�

7E]��0IXƅW�PSSO�EX�XLI�XEFPI�SJ�GSRXIRXW��;LEX�HS�]SY�XLMRO�]SYƅPP�PIEVR�MR
XLMW�FSSO#��(MJJIVIRX�JEGXW�EFSYX�XLI�TPERIX�1IVGYV]��PMOI�MXW�WYVJEGI�ERH
LS[�[I�GER�I\TPSVI�MX


���&EGOKVSYRH�/RS[PIHKI�ERH�:SGEFYPEV]

7E]��8LIVI�EVI�E�JI[�ZSGEFYPEV]�[SVHW�MR�XLMW�FSSO�XLEX�QMKLX�FI�RI[�
0IXƅW�PSSO�EX�XLI�KPSWWEV]�

'VYWX��8LI�SYXIV�PE]IV�SJ�E�TPERIX��3R�)EVXL��TEVX�SJ�XLI�)EVXLƅW�GVYWX�MW�XLI
HMVX�XLEX�[I�TPE]�MR�[LIR�[IƅVI�SYXWMHI���
��
1SPXIR�'SVI��8LI�PMUYMH��QIXEPPMG�GSVI�SJ�E�TPERIX��'SVI�QIERW�XLI�ZIV]
GIRXIV��2SX�IZIV]�TPERIX�LEW�E�QSPXIR�GSVI�

1MRM�0IWWSR
���QMRYXIW


+YMHIH�4VEGXMGI
���QMRYXIW


���,ERH�SYX�GSTMIW�SJ�XLI�FSSO�

���1SHIP�XI\X�VIEHMRK��4EKI������

7E]��8LI�LIEHMRK�SJ�XLMW�TEKI�MW�ƈ1IVGYV]ƅW�7YVJEGI�ERH�7XVYGXYVI�Ɖ�;LEX
HS�]SY�XLMRO�[IƅPP�PIEVR�EFSYX#��8LI�SYXWMHI�ERH�MRWMHI�TEVXW�SJ�1EVW


7E]��;I�NYWX�PIEVRIH�XLI�ZSGEFYPEV]�[SVHW�ƈGVYWXƉ�ERH�ƈQSPXIR�GSVI�Ɖ�0SSO
SR�XLI�TEKI��4YX�]SYV�JMRKIV�SR�1IVGYV]ƅW�QSPXIR�GSVI���-RRIV�GSVI�SR�XLI
HMEKVEQ


7E]��,S[�HS�]SY�ORS[�XLEXƅW�XLI�QSPXIR�GSVI#��-XƅW�PEFIPIH��ERH�MXƅW�EX�XLI
ZIV]�GIRXIV�


7E]��4YX�]SYV�JMRKIV�SR�1IVGYV]ƅW�GVYWX���3YXIV�PE]IV�SR�XLI�HMEKVEQ


7E]��,S[�HS�]SY�ORS[�XLEXƅW�XLI�GVYWX#��-XƅW�XLI�SYXIV�PE]IV��IZIR�XLSYKL
MXƅW�RSX�PEFIPIH�




-RHITIRHIRX�6IEHMRK ;VMXMRK
������QMRYXIW
 ���QMRYXIW


8IPP�WXYHIRXW�[LIXLIV�XLI]�WLSYPH
[LMWTIV�SV�VIEH�WMPIRXP]�

;LMPI�WXYHIRXW�VIEH��SFWIVZI�ERH
PMWXIR��9WI�XLI�4VSQTXMRK�+YMHI�EW
RIIHIH�ERH�XEOI�RSXIW�MR�XLI
6IEHMRK�3FWIVZEXMSR�*SVQ��

-J�WXYHIRXW�KIX�WXYGO�SR�ER
YRJEQMPMEV�[SVH��TVSQTX�XLIQ�XS
[VMXI�MX�SR�E�WGVET�TMIGI�SJ�TETIV
XS�LIPT�XLIQ�WPS[�HS[R�ERH�FVIEO
MX�YT�

'SQTPIXI�XLI�KVETLMG�SVKERM^IV�

4EWW�SYX�GSTMIW�SJ�XLI�KVETLMG
SVKERM^IV�

7E]��8LMW�X]TI�SJ�KVETLMG�SVKERM^IV
LIPTW�YW�XS�ZMWYEPM^I�MRJSVQEXMSR�MR
E�HIWGVMTXMZI�XI\X�ERH�SVKERM^I�SYV
XLMROMRK��-R�XLI�GIRXIV�GMVGPI��[I
[VMXI�XLI�XSTMG�SJ�XLI�FSSO��-R�XLI
SYXIV�GMVGPIW��[I�[VMXI�HIXEMPW
EFSYX�XLI�XSTMG��0IXƅW�HS�SRI
XSKIXLIV��

7XYHIRXW�[SVO�[MXL�E�TEVXRIV�SV
MRHITIRHIRXP]�XS�GSQTPIXI�XLI
KVETLMG�SVKERM^IV�

���+VSYT�HMWGYWWMSR

;LEX�MW�XLI�QSWX�MRXIVIWXMRK�SV�WYVTVMWMRK�JEGX�]SY�PIEVRIH�EFSYX�1IVGYV]#

���*MRH�[SVHW�MR�XLI�FSSO�XLEX�LEZI�XLI�WYJJM\��IRX���IV���JYP���MZI�

7XYHIRXW�JMRH�E�[SVH�ERH�TYX�XLIMV�JMRKIV�SR�MX��;LIR�IZIV]SRI�LEW�JSYRH�E�[SVH�
WXYHIRXW�WLEVI�XLI�[SVH�ERH�I\TPEMR�LS[�XLI�TVIJM\�EJJIGXW�XLI�QIERMRK��IMXLIV
XS�XLI�KVSYT�SV�[MXL�E�TEVXRIV�

6IZMI[

(MJJIVIRXMEXMSR ,SQI�'SRRIGXMSRW

7GER�XLI�56�GSHI�SR�XLI�FEGO�SJ
XLI�FSSO�XS�STIR�E�JYR�ZMHIS�XLEX
VIMRJSVGIW�XLI�XI\X�WXVYGXYVI�ERH
OI]�ORS[PIHKI��7XYHIRXW�GER
[EXGL�MRHITIRHIRXP]�SV�EW�E�KVSYT�

-HIRXMJ]�[LIVI�WXYHIRXW�EVI�KIXXMRK
WXYGO��6IJIV�XS�XLI�6IEHMRK
;SVOSYXW�KYMHI�MR�XLI�8IEGLIV
6IWSYVGIW�JSV�WXVEXIKMIW�XS
EHHVIWW�GSQQSR�HIGSHMRK
GLEPPIRKIW��

-J�]SYV�WGLSSP�TYVGLEWIH�8EOI�
,SQI�4EGOW��IRGSYVEKI�WXYHIRXW
XS�VIEH�XLIMV�FSSOW�MR�7IX����XS
TVEGXMGI�XLI�XEVKIX�WOMPP�ERH�KEMR
VIEHMRK�GSRJMHIRGI��7XYHIRXW�GER
WGER�XLI�56�GSHI�SR�XLI�FEGO�XS
[EXGL�E�WLSVX�PIWWSR�EFSYX�XLI
XI\X�

7LEVI�XLI�6IEHMRK�&MRKS�LERHSYX
MR�8IEGLIV�6IWSYVGIW�JSV�WXYHIRXW
XS�LEZI�JYR�VIEHMRK�EX�LSQI�


