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XLI�GSQTER]�XLEX�MW�QSWX�WYGGIWWJYP�[LIR�
MX�GSQIW�XS�HIZIPSTMRK�RI[�ERH� MRRSZE�
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XEVKIX�XLI�GSRWYQIV�

%R�SVHMREV]�VSSQ
¯�JSV�WTIGMEP�HMWGYWWMSRW
8LI� -RRSZEXMSR� 6SSQ�

MXWIPJ�MW�NYWX�PMOI�ER]�SXLIV

VSSQ���&YX��XLI��HMWGYW�

WMSRW� � XLEX� � XEOI� �TPEGI�

XLIVI�EVI�WTIGMEP��8SKIXLIV�[MXL�GYWXSQIVW��

WYTTPMIVW�� TEVXRIVW� ERH� GSPPIEKYIW�� %
6�

'EVXSR�HIZIPSTW�RI[�TEGOEKMRK�WSPYXMSRW�

XLEX�QEOI�E�HMJJIVIRGI�SR�XLI�QEVOIX�

� 8LEROW�XS�XLI�-RRSZEXMSR�6SSQ���%
6�

'EVXSR� VIEPP]� ORS[W�[LEX� XLI� GYWXSQIV�

RIIHW��;LIR� MX� HIPMZIVW� E� TEGOEKI��%
6�

'EVXSR�ORS[W�XLEX�XLI�TVSHYGX�MW�STXMQEP�

[MXL�VIKEVH��XS�TVSHYGX�WEJIX]�ERH�TVSXIG�

XMSR�

-223:%8-32



��7YWXEMREFMPMX]�6ITSV X�����

'%7)�-223:%8-32�

8,)�0-(�1%',-2)

'EVXSR�PMHW�LEZI�E�RYQFIV�SJ�EHZERXEKIW�
GSQTEVIH�[MXL�TPEWXMG�PMHW��%QSRK�XLSWI�
MW�XLEX�XLI]�EVI�QYGL�QSVI�IGS�JVMIRHP]��
%
6�'EVXSR� JSYRH�XLEX�XLIVI�[EW�E�HI�
QERH� JSV� GEVXSR� PMHW� XLEX� GSYPH� VITPEGI�
TPEWXMG� FYX� XLEX� RS�QEGLMRI� I\MWXIH� XLEX�
GSYPH�TVSHYGI�XLEX�OMRH�SJ�PMH�IJ½GMIRXP]��
*SV�XLEX�VIEWSR�MX�[EW�HIGMHIH�XLEX�%
6�
'EVXSR� WLSYPH� YWI� XLI� I\TIVMIRGI� ERH�
ORS[PIHKI�XLEX�I\MWXIH�MR�XLI�GSQTER]�XS�
HIZIPST�E�[LSPI�RI[�QEGLMRI���

)EVP]������HIZIPSTQIRX�WXEVXIH��&]�EHET�

XMRK�I\MWXMRK�XIGLRSPSKMIW�JVSQ�SXLIV�%
6�

'EVXSR�QEGLMRIW��'IOE'ER��)\TVIWWS�ERH�

,IVQIXIX� E� GEVHFSEVH� PMH� TVSHYGXMSR�

QEGLMRI�[EW�HIZIPSTIH��8LI�PMHW�TVSHYGIH�

LEZI�EPQSWX�EPP�XLI�TVSTIVXMIW�SJ�XLI�TPEWXMG�
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GSQTEVIH� XS�SPHIV�KIRIVEXMSRW�SJ� WMQMPEV�
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XSXEP�RYQFIV�GSQTSRIRXW�MR�XLI�TVSHYGX�
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8IGLRMGEP� 7]WXIQW�(MVIGXSV�� (YVMRK� XLI�

TVSGIWW�[I�LEZI�IWXEFPMWLIH� XSYKLIV� XEV�
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XLI� WYTTPMIV´W� TVSGIWWIW� MW� JEGMPMXEXIH� MR� E�

JEGI�XS�JEGI�WMXYEXMSR²��WE]W�4IXIV�HI�:VMIW��

±8LI�EYHMXW�EVI�KSSH�STTSVXYRMXMIW�XS�PSSO�

EX�XLI�TVSGIWWIW��STIVEXMSRW�ERH�XLI�GSS�

TIVEXMSR�QSVI�MR�HIXEMP��ERH�[I�WII�MX�EW�E�

QYXYEP�IJJSVX�²

� 7MRGI�XLI�GEVXSR�QERYJEGXYVIVW�GSR�

WXMXYXI�XLI�QENSVMX]�SJ�%
6�'EVXSR´W�XSXEP�

TYVGLEWIW��XLIWI�WYTTPMIVW�EVI�MR�JSGYW��8LI

PEVKIWX�WYTTPMIVW�WLSYPH�FI�TVMSVMXM^IH�

� ±7SQI�WYTTPMIVW�LEZI�QSVI�XLER�SRI

&IKMRRMRK�E�JI[�]IEVW�EKS��%
6�'EVXSR�GSRHYGXW�EYHMXW�EX�WSQI�SJ�MXW�
WYTTPMIVW��*SGYW�MW�SR�XLI�QERYJEGXYVIVW�SJ�GEVXSR�FSEVH�ERH�MRO��
8LI�QEMR�TYVTSWI�SJ�XLI�EYHMXW�MW�XS�QET�XLI�WYTTPMIVW´�[SVO�[MXLMR�XLI�
EVIE�SJ�UYEPMX]�ERH�XS�FYMPH�GPSWIV�VIPEXMSRW�[MXL�XLI�HMJJIVIRX�WYTTPMIVW��
8LI�EYHMXW�EVI�EPWS�ER�STTSVXYRMX]�XS�MHIRXMJ]�EVIEW�JSV�MQTVSZIQIRX�

YRMX��%W�XLI]�EVI�SJXIR�KISKVETLMGEPP]�HMW�

TIVWIH��MX�XEOIW�E�PSX�SJ�VIWSYVGIW�XS�GSZIV�

XLIQ²��

� 8LI�EYHMXW�EVI�GEVVMIH�SYX�YWMRK�E�GE�

VIJYPP]�HIZIPSTIH�UYIWXMSRREMVI�

� ±8LI�WXERHEVHM^IH�UYIWXMSRREMVI�MW�XLI�

FEWMW� JSV� XLIWI� EYHMXW��3RI� SJ� XLI�QEMR�

KSEPW�SJ�XLI�EYHMXW�MW�XS�TVSHYGI�VIWYPXW�XLEX�

EVI�GSQTEVEFPI�FSXL�[LIR�PSSOMRK�EX�XLI�

WYTTPMIVW´�HMJJIVIRX�YRMXW�ERH�[LIR�GSQTE�

VMRK�SZIV�XMQI²�

� 8[S�TIVWSRW�MRXIVREP�XS�%
6�'EVXSR�

GSRHYGX�XLI�EYHMXW��MHIEPP]�SRI�TYVGLEWMRK�

QEREKIV�ERH�SRI�UYEPMX]�QEREKIV��

�� ±-X� MW� MQTSVXERX� XS� LEZI� SRI� TIVWSR�

JVSQ�XLI�TYVGLEWMRK�WMHI�ERH�SRI�JVSQ�XLI�

UYEPMX]�WMHI��;SVOMRK�MR�XLEX�[E]�MRGPYHIW�

FSXL�EWTIGXW�MR�E�REXYVEP�[E]²��

� 8LI� EYHMXW� IQTPS]� E� 7YTTPMIV�%YHMX�

*VEQI[SVO�HIZIPSTIH�MR�QIIXMRKW�[MXL�XLI�

3TIVEXMSRW�XIEQ�EX�+VSYT�PIZIP�ERH�TISTPI�

JVSQ�XLI�HMJJIVIRX�%
6�'EVXSR�YRMXW�

� 8LI�JVEQI[SVO�WXEXIW�XLEX�XLI�3TI�

VEXMSRW�XIEQ� MW� XS�TVITEVI�ER�EYHMX�WGLI�

HYPI� JSV� XLI� GSQMRK� ]IEV� XLEX� MRGPYHIW�

WYTTPMIVW��EYHMXSVW�ERH�UYEVXIV�JSV�I\IGY�

XMSR��8LI�EHQMRMWXVEXSV�GSQQYRMGEXIW�XLI�

WGLIHYPI� ZME� XLI� MRXVERIX� XS� EPP� EYHMXSVW�

FIJSVI�]IEV�IRH�

�� 8LI� JVEQI[SVO� EPWS� WXEXIW� XLEX� ER�

EYHMX�UYIWXMSRREMVI��E�QEREKMRK�WYQQEV]�

VITSV X�� ER� EGXMSR� TPER� ERH� GIV XMJ MGEXIW�

WLSYPH�FI�WIRX�XS�XLI�EHQMRMWXVEXSV�EW�WSSR�

EW� TSWWMFPI� EJXIV� XLI� EYHMX�� ±7IPJ� EWWIWW�

QIRXW²� MW� ER� EPXIVREXMZI� TVSGIWW�[LIVIMR�

XLI�EYHMX�UYIWXMSRREMVI� MW�WIRX�HMVIGXP]�XS�

XLI�WYTTPMIV�[MXL�E�VIUYIWX�XS�½PP�MX�MR�ERH�

WIRH�MX�FEGO�XS�%
6�'EVXSR�

� 8LI�WYTTPMIV�EYHMX�WGLIHYPI�MW�GVIEXIH

SRGI�TIV�]IEV�F]�XLI�3TIVEXMSRW�XIEQ��8LI

JSPPS[MRK�TEVEQIXIVW�EVI�XEOIR�MRXS�GSRWM�
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8LI�VIPIZERGI�MQTSVXERGI�SJ�
XLI�WYTTPMIV�XS�%
6�'EVXSR��
1SWX�MQTSVXERX�WYTTPMIVW�EVI�
TVMSVMXM^IH�1.

2YQFIV�SJ�EYHMXSVW�EZEMPE�
FPI��2S�EYHMXSV�WLSYPH�FI�
EWOIH�XS�HS�QSVI�XLER�X[S�
WYTTPMIV�EYHMXW�TIV�]IEV�2.

4VIZMSYW�]IEVW´�WYTTPMIV�
EYHMXW��%ZIVEKI�SJ�XLVII�
]IEVW�FIX[IIR�EYHMXW�SJ�XLI�
WEQI�WYTTPMIV�QMPP�GSQTER]�3.

0SGEXMSR�SJ�XLI�WYTTPMIV�
QMPP�GSQTER]�MR�VIPEXMSR�
XS�%
6�'EVSR�TPERXW��
1MRMQM^I�XVEZIP�HMWXERGIW�
MJ�TSWWMFPI�4.
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6IPIZERGI�SJ�XLI�
WYTTPMIV�QMPP�GSQTER]�XS�
XLI�WIPIGXIH�EYHMXSV�5.

1M\MRK�SJ�EYHMXSVW�JVSQ�
HMJJIVIRX�%
6�'EVXSR�
TPERXW��MJ�WYMXEFPI�6. � 7YTTPMIV�EYHMXW�TVS�

� ZMHI�STTSVXYRMXMIW�
JSV�PIEVRMRK�ERH�KIRIVEXMRK�
MHIEW�JSV�QYXYEP�MQTVSZIQIRX�²±

8LI�QEMR�TYVTSWI�SJ�%
6�'EVXSR´W�EYHMXW�MW�XS�QET�
MXW�WYTTPMIVW´�[SVO�[MXLMR�XLI�EVIE�SJ�UYEPMX]�ERH�XS�
FYMPH�GPSWIV�VIPEXMSRW�[MXL�XLIQ��
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7IVZMGI�MW�SRI�SJ�%
6�'EVXSR´W�JSYV�GSV�
RIVWXSRIW��-X�MW�EFSYX�FYMPHMRK�I\XVE�PE]IVW�
EVSYRH�XLI�GSVI�TVSHYGX��8LIWI�PE]IVW�EVI�
SJ� KVIEX� MQTSVXERGI� JSV� XLI� GSQTER]´W�
YRMUYI�WIPPMRK�TVSTSWMXMSR�ERH�GVIEXI�EHHIH�
ZEPYI�JSV�SYV�GYWXSQIVW��

Q�463&0)1�730:)6
%
6�'EVXSR�[ERXW�XS�FI�VIGSKRM^IH�EW�ER

I\TIVX�MR�WSPZMRK�SYV�GYWXSQIV´W�GLEPPIRKIW

ERH�SJJIVMRK� XLI�FIWX�TEGOEKMRK� WSPYXMSRW��

%
6�'EVXSR´W�QMWWMSR�MW�XS�FI�E�[SVPH�GPEWW�

TVSZMHIV�SJ� MRRSZEXMZI�TEGOEKMRK�WSPYXMSRW�

XLEX�EHH�ZEPYI�XS�MXW�GYWXSQIV´W�TVSHYGXW�

Q�7)6:-')�%2(�7978%-2%&-0-8=
7IVZMGI� MW� ER� MQTSV XERX� TEV X� SJ� %
6�

'EVXSR´W�WYWXEMREFMPMX]�IJJSVXW��;I�GSRXMRY�

SYWP]�[SVO� XS� IRLERGI� GSSTIVEXMSR�[MXL�

I\MWXMRK�GYWXSQIVW��FSXL�XIGLRMGEPP]��[MXLMR�

TVSHYGXMSR�ERH�EHQMRMWXVEXMZIP]��MR�TPERRMRK�

ERH�MQTVSZMRK�XLI�PSRK�XIVQ�VIPEXMSRWLMTW�

[MXLMR� WIVZMGI� ERH� WYTTP]� GLEMR�QEREKI�

QIRX���

� 8LIWI� IJJSVXW� VIHYGI� GSWXW� JSV�%
6�

'EVXSR�� VIHYGI� TVMGIW� ERH� EHH� ZEPYI� JSV�

GYWXSQIVW��ERH�MR�XLI�PSRK�VYR��XLI]�LEZI�

TSWMXMZI�IJJIGXW�JSV�XLI�IRZMVSRQIRX�XLVSYKL�

VIHYGIH�[EWXI�� PIWW� XVERWTSVXEXMSR�� PIWW�

[EVILSYWMRK�ERH�PIWW�IRIVK]�YWI�

Q�86%27*361%8-327�-2�8,)�
4%'/%+-2+�-2(9786=
8LI�TEGOEKMRK�MRHYWXV]�LEW�QSZIH�JVSQ�E�

TVSHYGX� WYTTP]� TIVWTIGXMZI� XS� E� WIVZMGI�

WYTTP]� TIVWTIGXMZI�[LIVIMR� WIVZMGI� WSPY�

XMSRW��ERH�RSX�NYWX�XLI�TVSHYGXW�XLIQWIPZIW��

SJXIR�QEOI�XLI�HMJJIVIRGI�MR�GSQTIXMXMSR��

8S�QIIX� XLMW� HIZIPSTQIRX�%
6�'EVXSR�

IWXEFPMWLIW�TEVXRIVWLMTW�[MXL�GYWXSQIVW�ERH�

WYTTPMIVW� MR� SVHIV� XS� XEMPSV� TVSHYGXW� ERH�

WIVZMGIW�XS�GYWXSQIV�RIIHW��7IVZMGI�MW�EPWS�

EFSYX�FYMPHMRK�PSRK�XIVQ�VIPEXMSRWLMTW�ERH�

SJJIVMRK� WIVZMGI� XLVSYKLSYX� XLI� HMJJIVIRX�

WXEKIW�SJ�XLI�ZEPYI�GLEMR��

� &IJSVI��GYWXSQIVW�SRP]�VIUYIWXIH�XLI�

TVSHYGX��2S[�XLI]�[ERX�YW�XS�FI�ER�MRXI�

KVEXIH� TEV XRIV� MR� WSPZMRK� XLIMV� FYWMRIWW�

GLEPPIRKIW�[MXLMR� TEGOEKMRK�� WYTTP]� GLEMR��

IXG��;I�WII�MX�EW�SYV�VSPI�XS�FI�E�WTEVVMRK�

TEVXRIV� ERH� GSRWYPXERX� MR� IRLERGMRK� XLI�

ZEPYI�ERH�TSXIRXMEP�SJ�SYV�GYWXSQIV´W�TVS�

HYGXW�
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6�'EVXSR�LEW�WIX�XLI�XEVKIX�XS�VIHYGI�
XLI�EZIVEKI�WIX�YT�XMQI�ERH�XLI�[EWXI�F]�
���TIVGIRX� JSV�FSXL�SJJWIX� ERH�VSXSKVE�
ZYVI�TVMRX��&IX[IIR������ERH�������VIHYG�
XMSR�MR�WIX�YT�XMQI�ERH�[EWXI�ZEVMIH�JVSQ�
���XS����TIVGIRX� JSV�SJJWIX�TVMRXMRK��HI�
TIRHMRK�SR�XLI�YRMX���
*SV� VSXSKVEZYVI� XLI� WIX�YT� XMQIW� [IVI�

VIHYGIH� F]� ��¯��� TIVGIRX�� 8LI�[EWXI�

VIHYGXMSR�ZEVMIH�FIX[IIR����ERH����TIV�

GIRX�JSV�XLI�WEQI�XMQI�TIVMSH�

� 8LI�TVMRXMRK�TVSNIGX�MW�HMZMHIH�MRXS�JSYV�

WXITW�� 8LI� ½VWX� WXIT�SJ� XLI� TVSGIWW� MW� XS�

IRWYVI�XLEX�XLI�QEGLMRI�MW�MR�KSSH�GSRHM�

XMSR��8LMW� MRGPYHIW��EQSRK�SXLIV� XLMRKW��E�

LMKL�PIZIP�SJ�GPIERPMRIWW�ERH�GSQTPIXMSR�SJ�

VSYXMRI�QEMRXIRERGI� EW� TIV� WYTTPMIVW´� MR�

WXVYGXMSRW�� -R� EHHMXMSR� XLI��7´W� WLSYPH�FI�

JYPP]�MQTPIQIRXIH��8LI��7´W�EVI��

��7SVX�̄ �SRP]�IWWIRXMEP�IUYMTQIRX�SR�SV�RIEV�

XLI�TVIWW��

��7XVEMKLXIR� ¯� E� TPEGI� JSV� IZIV]XLMRK� ERH�

IZIV]XLMRK�MR�MXW�TPEGI��

��7GVYF�¯�QEGLMRI�ERH�[SVO�EVIEW�GPIERIH�

ERH�MRWTIGXIH��[SVO�SVHIVW�MWWYIH�JSV�ER]�

VITEMVW��)EVP]�HIXIGXMSR�TVIZIRXW�FVIEO�

HS[RW�

��7XERHEVHMWI�̄ �QEOI�GPIERMRK�ERH�GLIGOMRK�

±VSYXMRI²�RSX�WTIGMEP�[SVO��

��7YWXEMR�¯�QEOI�XLI��7´W�E�[E]�SJ�PMJI�ERH�

GSRXMRYSYWP]�WIEVGL�JSV�PS[�GSWX�[E]W�XS�

MQTVSZI�QEGLMRI�GSRHMXMSR�ERH� VIHYGI�

GPIERMRK�XMQI��

8LI�WIGSRH�WXIT�SJ� XLI�TVSGIWW� MW� XS�IR�

WYVI�XLEX�EPP�MRJSVQEXMSR�ERH�IUYMTQIRX�MW�

WYTTPMIH�XS�XLI�TVIWW�XS�IREFPI�XLI�WIX�YT�

TVSGIWW�XS�VYR�WQSSXLP]��8LMW�MRGPYHIW��

�� %P[E]W� KVSYT� WMQMPEV� SVHIVW� XSKIXLIV�

�FSEVH� WM^I�� WTIGMEP� ZEVRMWL�� GVIEWMRK� 
�

GYXXMRK�XSSP��

��'SPSYV�TPERRMRK�MW�GVYGMEP�XS�WTIIH�YT�MRO�

GLERKI�XMQIW��

��9WI�GSQTSWMXI�WLIIXW�[LIRIZIV�TSWWMFPI��

��3R�VSXSKVEZYVI��XV]�ERH�EZSMH�WIX�YTW�SR�

QSVI�XLER�SRI�QEGLMRI�EX�E�XMQI��

8LI� XLMVH� ERH� TIVLETW� XLI�QSWX� HMJ½GYPX�

WXIT�MW�XS�WXERHEVHM^I�EPP�TVI�TVIWW�VSYXMRIW�

8LIWI� VSYXMRIW� MRGPYHI�� EQSRK� SXLIVW���

WXERHEVHM^MRK�GSPSYV�WIUYIRGIW��TVSHYGMRK

HSX�KEMR�GYVZIW�JSV�XLI�HMJJIVIRX�QEGLMRIW�

ERH�FSEVH�X]TIW��GEVIJYPP]�GSRXVSPPMRK�[LMGL

GYVZIW�½X�[MXL�[LMGL�NSF�MXIQW��ERH�IRWYV�

MRK�XLEX�EW�QYGL�UYEPMX]�GSRXVSP�EW�TSWWMFPI�

MW� HSRI� MR� XLI� TVI�TVIWW� HITEVXQIRX� XS�

QMRMQM^I�MRWTIGXMSR�XMQI�SR�XLI�TVIWW�

� 8LI�JSYVXL�WXIT�MW�XLI�EGXYEP�WIX�YT�SJ

XLI�QEGLMRI��7IX�YT�MW�HI½RIH�EW�XLI�TVS�

GIWW�I\XIRHMRK�JVSQ�XLI�PEWX�KSSH�WLIIX�SJ�

XLI�TVIZMSYW�NSF�XS�XLI�½VWX�KSSH�WLIIX�SJ�

XLI�RI[�NSF��-J�ER�SVHIV�MW�VIQSZIH�JVSQ�

XLI�TVIWW�JSV�ER]�VIEWSR��XLI�WIX�YT�XMQI�MW�

XLI�WYQ�SJ�EPP�WIX�YTW�
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XSR� MW� E�QEXXIV�SJ�QEREKMRK� X[S�WIXW�SJ�
¾S[W��QEXIVMEP�¾S[�ERH�MRJSVQEXMSR�¾S[��
*SV�YW��MX�MW�E�QEXXIV�SJ�KMZMRK�GYWXSQIVW�
FIXXIV�WIVZMGI�XLVSYKL�VIHYGIH�PIEH�XMQIW�
ERH�VIHYGIH�GSWXW��ERH�EX�XLI�WEQI�XMQI�
WXVIEQPMRMRK��XVERWTSVXEXMSR��ERH��[EVI�
LSYWMRK� MR� SVHIV� XS� VIHYGI� IQMWWMSRW²���
WE]W�0IRREVX�%ZIPMRK��+VSYT�7YTTP]�'LEMR�
1EREKIV�EX�%
6�'EVXSR��
8LI�QEMR�KSEP�MW�XS�½RH�EVIEW�JSV�MQTVSZI�

QIRX��XSKIXLIV�[MXL�GYWXSQIVW�ERH�WYTTPM�

IVW��8LI�YPXMQEXI�KSEP�SJ�XLI�TVSNIGX� MW�XS�

GVIEXI�E� JVEQI[SVO� JSV� MQTPIQIRXMRK� XLI�

RI[�7YTTP]�'LEMR�ETTVSEGL�XLVSYKLSYX�XLI�

HMJJIVIRX�TPERXW��8LI�TVSNIGX�GSRXEMRW�XLVII�

IPIQIRXW��MRXIVREP�SVKERM^EXMSR��GYWXSQIVW�

ERH�WYTTPMIVW�

� -R�EHHMXMSR�XLIVI�MW�E�W]WXIQW�WYTTSVX��

QEOMRK� XLI� ETTPMGEXMSR�QSVI� EYXSQEXIH��

8LI�TMPSX�TVSNIGX�LEW�GYX�HIPMZIV]�XMQIW�ERH�

QEHI�MX�TSWWMFPI�XS�SJJIV�GYWXSQIVW�E�QSVI�

%
6�'EVXSR�GSRXMRYSYWP]�[SVOW�XS�WXVIEQPMRI�TVSHYGXMSR�ERH�PSKMWXMGW�
XS�VIHYGI�GSWXW�ERH�QMRMQM^I�IRZMVSRQIRXEP�MQTEGX��-R�7ITXIQFIV�
������%
6�'EVXSR�MRMXMEXIH�E�KVSYT�[MHI�TVSNIGX�[MXLMR�7YTTP]�'LEMR�
1EREKIQIRX�MR�SVHIV�XS�WXVIEQPMRI�XLI�¾S[�SJ�MRGSQMRK�QEXIVMEPW��
XVERWTSVXEXMSR��[EVILSYWMRK��ERH�WYTTP]�SJ�TVSHYGXW�XS�GYWXSQIVW�

� *SV�YW��MX�MW�E�QEXXIV
� SJ�KMZMRK�GYWXSQIVW�
FIXXIV�WIVZMGI�XLVSYKL�VIHYGIH�
PIEH�XMQIW��VIHYGIH�GSWXW�ERH�EX�
XLI�WEQI�XMQI�WXVIEQPMRMRK�
XVERWTSVXEXMSR�ERH�[EVILSYWMRK�
MR�SVHIV�XS�VIHYGI�IQMWWMSRW�²
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¾I\MFPI�WIVZMGI�MR�[LMGL�SVHIVW�GER�FI�EH�

HIH� ERH� EHNYWXIH� EGGSVHMRK� XS� GYWXSQIV�

RIIHW�� 8LMW�QIERW� KVIEXIV� XVERWTEVIRG]�

[MXLMR�LERHPMRK��[EVILSYWMRK�ERH�PSKMWXMGW�

� 7XVIEQPMRMRK�WYTTP]�GLEMR��PSKMWXMGW�ERH�

XVERWTSVXEXMSR�LEW�TSWMXMZI�IJJIGXW� JSV�XLI�

IRZMVSRQIRX��8LI�TVSNIGX�LEW�EPVIEH]�TEMH�

HMZMHIRHW�MR�XLI�JSVQ�SJ�VIHYGIH�[SVOMRK�

GETMXEP�ERH�VIHYGIH�PSWWIW�HYI�XS�SFWSPIW�

GIRGI�SJ�WXSGOIH�KSSHW��8LMW�MW�ER�EQFMXMSYW�

TVSNIGX�ERH�XLI�KSEP�MW�XLEX�EPP�TPERXW�ETTP]�

XLMW�RI[�ETTVSEGL�F]�(IGIQFIV������

'EWI��'IOEGER�

-R�SVHIV� XS� XIWX� ERH�IZEPYEXI� XLI�7YTTP]�
'LEMR��1EREKIQIRX��TVSNIGX��E��JI[��TMPSX�
GEWIW��[IVI��GLSWIR���3RI��GEWI��[EW��XLI�
'IOEGER®�[LIVI� TSXIRXMEP� WEZMRKW�[IVI�
MHIRXM½IH�XSKIXLIV�[MXL�WYTTPMIVW�ERH�XLI�
GYWXSQIV�
%JXIV�LEZMRK�EREP]^IH�XLI�TVSHYGX�¾S[��%
6�

'EVXSR�[EW�EFPI�XS�VIHYGI�XVERWTSVXEXMSR�

ERH� MQTVSZI� PSKMWXMGW�� 8LI� ¾S[� LEH� TVI�

&SEVH�1MPP�/SVWRmW��*V}ZM��7[IHIR�

*PI\XVYW��0YRH��7[IHIR��7YTTPMIV�TEVXRIV��
0EQMREXMSR�ERH�I\XVYWMSR�

%
6��0YRH��7[IHIR��
0EQMREXI�MW�WLIIXIH�ERH�TVMRXIH�



��7YWXEMREFMPMX]�6ITSV X�����

7IVZMGI�
'EVXSR�FSEVH
;EWXI
)RIVK]�
;EXIV
-RO�
�:EVRMWL

ZMSYWP]�MRGPYHIH�ER�EHHMXMSREP�WXST�MR�,EPQ�

WXEH��7[IHIR�� JSV� WLIIXMRK��8LMW� WXIT�[EW�

IPMQMREXIH��

� 8LI�WXVIEQPMRMRK�SJ�XLI�TVSHYGX�¾S[�

QEHI�MX�TSWWMFPI�XS�YXMPM^I�MRZIWXQIRXW�MR�XLI�

0YRH�TPERX�ERH�WLSVXIR�XLI�PIEH�XMQI��MQ�

TVSZI�TVSXIGXMSR�JSV�XLI�WLIIXIH�PEQMREXIW��

ERH�WMQYPXERISYWP]� VIHYGI� XVERWTSVXEXMSR�

F]��������OQ��SV������XSRRIW�SJ�'3
��TIV�

]IEV��

� *VSQ�XLI�/SVWRmW�FSEVH�QMPP�MR�*V}ZM��

GEVXSR�FSEVH�MW�RS[�HIPMZIVIH�MR�VIIPW��XS�

*PI\XVYW� MR� 0YRH�� %
6�'EVXSR´W� TEVXRIV�

[MXLMR�LMKL�FEVVMIV�PEQMREXMSR�ERH�I\XVYWMSR��

%X�XLI�*PI\XVYW�TPERX�XLI�TEGOEKI�MW�WYTTPMIH�

[MXL�E�PEQMREXI�MR�SVHIV�XS�GVIEXI�E�FEVVMIV��

IRWYVMRK�TVSHYGX�WEJIX]���

� *VSQ�*PI\XVYW�XLI�PEQMREXI�MW�QSZIH�MR�

VIIPW� XS� XLI� %
6�'EVXSR� TPERX� MR� 0YRH�

[LIVI�XLI�PEQMREXI�MW�WLIIXIH��8LMW�MW�E�ZIV]�

WLSVX�XVERWTSVX��EW�XLI�X[S�GSQTERMIW�EVI�

PSGEXIH�WMHI�F]�WMHI�

�� *VSQ�XLI�%
6�'EVXSR�TPERX�XLI�WLII�

XIH� PEQMREXI� MW� VIEH]� JSV� TVMRXMRK�� 8LI�

TVMRXMRK� XEOIW� TPEGI� EX� XLI� %
6�'EVXSR�

TPERXW�MR�0YRH�ERH�EX�/EYXXYE��*MRPERH��HI�

TIRHMRK�SR�PSGEXMSR�SJ�XLI�XLI�½REP�GYWXS�

QIV��*VSQ�XLI�%
6�TPERXW��XLI�TVMRXIH�PE�

QMREXI�MW�XLIR�HIPMZIVIH�XS�GYWXSQIVW�SZIV�

XLI�[LSPI�[SVPH�

'YWXSQIVW�WSGMIX]�

%
6�'EVXSR��/EYXXYE��*MRPERH��
0EQMREXI�MW�TVMRXIH�

8LEROW�XS�XLI�7YTTP]�'LEMR�TVSNIGX��
XLI�WLEHIH�TSVXMSR�SJ�XLI�¾S[�LEW�FIIR�

VEXMSREPM^IH�ERH�VIQSZIH�



�� %
6�'EV XSR

%
6�'%6832�%7�%�73'-%0�'-8->)2

%X�%
6�'EVXSR��[I�MHIRXMJ]�X[S�QEMR�[E]W�
MR�[LMGL�ZEPYI�MW�WLEVIH�[MXL�WSGMIX]��*SSH�
WEJIX]�MW�E�QENSV�XSTMG�MR�XLI�GEVXSR�MRHY�
WXV]�� ERH� XLIVI� MW� E� KVIEX� JSGYW� MR�%
6�
'EVXSR�SR�GSRWXERXP]�MQTVSZMRK�XLI�TVS�
XIGXMZI�GLEVEGXIVMWXMGW�SJ�XLI�TEGOEKMRK���
;I�GSRWMHIV�MX�SYV�VIWTSRWMFMPMX]�XS�TVSZMHI�

XLI�GSRWYQIVW��ERH�XLYW�WSGMIX]��[MXL�WEJI�

TVSHYGXW�XLEX�TVSXIGX�ERH�TVIWIVZI�[LEX�MW

MRWMHI�

� 8LI� WIGSRH� MQTSVXERX� ZEPYI� MW� XLI�

GVIEXMSR�SJ�PSGEP�NSFW�MR�XLI�GSQQYRMXMIW�MR�

[LMGL�[I�STIVEXI�� .SFW� PIEH� XS� XE\� VIZI�

RYIW�ERH�XLI�HIZIPSTQIRX�SJ�WOMPPW�EQSRK

XLI�PEFSYV�JSVGI�MR�XLI�GSQQYRMX]��-R������

EPP�FPYI�GSPPEV�IQTPS]IIW�ERH�E�LMKL�TIVGIR�

XEKI� SJ�[LMXI�GSPPEV� IQTPS]IIW�[IVI� VI�

GVYMXIH�PSGEPP]�

2SR�HMWGVMQMREXMSR��GSVVYTXMSR��ERXM�
GSQTIXMXMZI�FILEZMSYV�ERH�GSQTPMERGI

8LIVI�[IVI�RS�GEWIW�SJ�HMWGVMQMREXMSR��GSV�

VYTXMSR�� GLMPH� PEFSYV� SV� JSVGIH� PEFSYV� MR�

������73���8LIVI�[IVI�RS�GEWIW�SJ�GSV�

VYTXMSR� SV� ERXM�GSQTIXMXMZI� FILEZMSYV� MR�

������8LIVI�LEZI�FIIR�RS�PIKEP�EGXMSRW�RSV�

ER]�½RIW�JSV�RSRGSQTPMERGI�MR������

%
6�'EVXSR�WLSYPH�FI�E�ZEPYIH��VIWTSRWMFPI�WSGMEP�GMXM^IR�[LMGL�GVIEXIW
WLEVIH�ZEPYI�JSV�EPP�WXEOILSPHIVW��3YV�MRGVIEWMRKP]�WYWXEMREFPI�ERH�WEJI
TEGOEKMRK�EHH�ZEPYI�JSV�SYV�GYWXSQIVW�XS[EVHW�IRH�GSRWYQIVW��
� 8LI�QSHIVR�WSGMIX]�WMQTP]�RIIHW�KSSH�MRRSZEXMZI�ERH�WYWXEMREFPI�
TEGOEKMRK�WSPYXMSRW�

� 2S�WTIGMEP�QIEWYVIW��WYGL�EW�XVEMRMRK�

XS� GSYRXIVEGX� MPPIKEP� GSRHYGX� LEZI� FIIR�

HIIQIH� VIPIZERX� SV� RIGIWWEV]� JSV� %
6�

'EVXSR´W� IQTPS]IIW�� -RHMZMHYEPW�[MXL� OI]�

JYRGXMSRW�LEZI�VIGIMZIH�XVEMRMRK�MR�GSQTIXM�

XMSR�ERH�ERXM�GSVVYTXMSR�PIKMWPEXMSR�

%
6�'EVXSR�EW�E�[SVOTPEGI
%
6�'EVXSR�WLSYPH�FI�E�WEJI�ERH�VI[EVHMRK�

TPEGI�XS�[SVO��8LI�GSQTER]�MW�GSQQMXXIH�

XS�IUYEP�STTSVXYRMX]�ERH�HMZIVWMX]��HIZIPST�

QIRX� SJ� PIEHIVWLMT� WOMPPW�� IQTS[IVQIRX��

ERH�WEJIX]�MR�XLI�[SVOTPEGI�

)UYEP�STTSVXYRMX]�ERH�HMZIVWMX]
%
6�'EVXSR� TVEGXMGIW� E� TSPMG]� SJ� IUYEP�

STTSVXYRMX]�EQSRK�IQTPS]IIW��)QTPS]IIW�

WLSYPH�FI� XVIEXIH� JEMVP]�ERH� XLI�GSQTER]�

WLSYPH�IPMQMREXI�EPP�HMWGVMQMREXMSR�FEWIH�SR�

KIRHIV��VIPMKMSR��VEGI��EKI��REXMSREPMX]��HMWE�

FMPMX]�� WI\YEP� SVMIRXEXMSR�� TSPMXMGEP� GSRZMG�

XMSRW��XVEHI�YRMSR�QIQFIVWLMT�SV�WSGMEP�SV�

IXLRMG�SVMKMR�

� %
6�'EVXSR´W�WXVEXIKMG�SFNIGXMZIW� MR�

GPYHI�FIRI½XMRK�JVSQ�XLI�HMZIVWMX]�I\MWXMRK�

MR�XLI�SVKERMWEXMSR��%�KIRHIV�IUYEPMX]�TPER�

LEW� FIIR� IWXEFPMWLIH� MR� EGGSVHERGI�[MXL�

7[IHMWL� PE[��'SPPIGXMZI� FEVKEMRMRK� EKVII�

QIRXW� GSZIV� ETTVS\MQEXIP]� ��	� SJ� XLI�

FPYI�GSPPEV��[SVOJSVGI��ERH����	��SJ��XLI��

[LMXIGSPPEV�[SVOJSVGI��-R�EHHMXMSR�XS�GSQ�

TER]� TSPMG]�� EPP� GSYRXVMIW� MR� [LMGL� %
6�

'EVXSR�LEW�IQTPS]IIW�LEZI�I\XIRWMZI�PE[W�

GSRGIVRMRK�XLIWI�MWWYIW�

8VEMRMRK�ERH�HIZIPSTQIRX�SJ�
PIEHIVWLMT�WOMPPW

8LI�GSRXMRYSYW�HIZIPSTQIRX�SJ�WOMPPW�ERH�

PIEHIVWLMT�UYEPMXMIW�JSVQW�ER�IWWIRXMEP�TEVX�

SJ�IQTPS]IIW´�EFMPMXMIW�XS�GSRXVMFYXI�XS�%
6�

'EVXSR´W�FYWMRIWW�SFNIGXMZIW��%
6�'EVXSR�

MRZIWXW�MR�XLI�XVEMRMRK�ERH�HIZIPSTQIRX�SJ�

MXW�IQTPS]IIW�F]�SJJIVMRK�XVEMRMRK�TVSKVEQ�

QIW��)QTPS]IIW�VIGIMZIH�ER�EZIVEKI�SJ������

������ LSYVW´� XVEMRMRK� MR� ������ ER� MRGVIEWI�

WMRGI� ������ XLEROW� XS� � ER� MRZIWXQIRX� MR�

XVEMRMRK�[MXLMR�TVSHYGXMSR�ERH�JSSH�WEJIX]��

8LI�X]TI�SJ�XVEMRMRK�ZEVMIW�EGGSVHMRK�XS�ER�

IQTPS]II´W� TSWMXMSR� ERH� HYXMIW�� %PP� RI[�

FPYI�GSPPEV�IQTPS]IIW�EVI�KMZIR�LIEPXL�ERH�

WEJIX]�XVEMRMRK�EW�TEVX�SJ�XLIMV�MRXVSHYGXMSR��

8VEMRMRK�ERH�WOMPPW�HIZIPSTQIRX�TVSKVEQQIW�

JSV�FPYIGSPPEV�[SVOIVW�EVI�YWYEPP]�GSRHYGXIH�

SR�E�KVSYT�FEWMW��[MXL�VIPIZERX�GSRXIRX�JSV�

HMJJIVIRX� GEXIKSVMIW�SJ�[SVOIVW�� -RHMZMHYEP�

JSPPS[�YT�ERH�ETTVEMWEP�MW�WSQIXMQIW�VIUYM�

VIH�SR�E�WYTTPIQIRXEV]�FEWMW�

� 8LI�EMQ�MW�XS�SJJIV�EPP�IQTPS]IIW�SRI�

MRHMZMHYEP� ETTVEMWEP�QIIXMRK�TIV� ]IEV��%T�

TVS\MQEXIP]���	����	�SJ�XLI�[LMXI�GSPPEV�

[SVOIVW�ERH���	����	�SJ�XLI�FPYI�GSPPEV�

[SVOIVW� VIGIMZIH� ER� MRHMZMHYEP� ETTVEMWEP�

QIIXMRK�MR�������8LI�TIVGIRXEKI�HIGPMRI�MW�

HYI�XS�E�VIZMI[�SJ�XLI�TVSGIHYVIW�MR�IQ�

TPS]II�GSQQYRMGEXMSRW�HYVMRK�������

7EJIX]�
�[SVOMRK�GSRHMXMSRW
%
6�'EVXSR�LEW����QERYJEGXYVMRK�JEGMPMXMIW�

MR�IMKLX�GSYRXVMIW��EPP�KSZIVRIH�F]�REXMSREP�

PE[��-R�EHHMXMSR��EPP�GSYRXVMIW�I\GITX�6YWWME�

EVI�WYFNIGX�XS�)'�PE[��%X�%
6�'EVXSR�[I�

EVI�GSQQMXXIH�XS�EGLMIZMRK�XLI�WEQI�LMKL�

WEJIX]�PIZIPW�EX�EPP�SJ�SYV�TPERXW�F]�QMRMQM^MRK�

VMWOW�ERH�PMQMXMRK�XLI�MQTEGX�SJ�EGGMHIRXW�MR�

XLI�[SVOTPEGI��3R� E� PSGEP� FEWMW��[I� GSR�

WXERXP]�QIEWYVI� ERH�QSRMXSV� LIEPXL� ERH�

WEJIX]�VMWOW�ERH�MQTPIQIRX�RIGIWWEV]�MQTVS�

ZIQIRXW���������GEWIW�VIWYPXMRK�MR�EX�PIEWX�

SRI�HE]´W�EFWIRGI�[IVI�VITSVXIH�MR�������

E�WPMKLX�MQTVSZIQIRX�JVSQ������



��7YWXEMREFMPMX]�6ITSV X�����

%
6�'%6832�%2(�8,)�)2:-6321)28

%
6�'EVXSR´W�ETTVSEGL�XS�IRZMVSRQIRXEP�
WYWXEMREFMPMX]� MW� FIWX� HIWGVMFIH� EW� IGSIJ�
½GMIRG]��GSQFMRMRK�IGSPSKMGEP�ERH�IGSRS�
QMG� GSRWMHIVEXMSRW�� 7YWXEMREFPI�HIZIPST�
QIRX�MW�E�GSRXMRYSYW�TVSGIWW�SJ�MQTVSZMRK�
FSXL��FYWMRIWW��ERH��WYWXEMREFPI��TIVJSV�
QERGI�
� %PP� SYV�[SVO�� MRZIWXQIRXW� ERH�SXLIV�

EGXMZMXMIW�WLSYPH�FI�FEWIH�SR�E�LSPMWXMG�TIV�

WTIGXMZI�[MXL�XLI�TYVTSWI�SJ�GSRXMRYSYWP]�

VIHYGMRK�XLI�IRZMVSRQIRXEP�MQTEGX�SJ�SYV

TEGOEKMRK�ERH�SYV�STIVEXMSRW��%
6�'EVXSR

TVSQSXIW�WYWXEMREFMPMX]�EGVSWW�EPP�EWTIGXW�SJ

SYV� FYWMRIWW�� [MXL� E� TEVXMGYPEV� JSGYW� SR�

WSYRH�TETIV�TVSGYVIQIRX�ERH�GSRZIVWMSR

TVEGXMGIW�[LMGL�IRWYVI�VIWTSRWMFPI�QERE�

KIQIRX�SJ�JSVIWXW�ERH�SXLIV�REXYVEP�VIWSYV�

GIW��8LIVI�[IVI�RS�MRWXERGIW�SJ�RSRGSQT�

PMERGI�[MXL�IRZMVSRQIRXEP�PE[W�ERH�VIKYPE�

XMSRW�MR������

1EXIVMEPW�YWIH
8LI�QEMR�QEXIVMEP�YWIH�F]�%
6�'EVXSR�MW�

GEVXSR� FSEVH��[LMGL� MW�QEHI� JVSQ�[SSH�

TYPT��;SSH� MW� E� REXYVEPP]� VIRI[EFPI� VI�

WSYVGI��;SSH� YWIH� MR�%
6�'EVXSR� TVS�

HYGXW� GSQIW� TVMQEVMP]� JVSQ� WYWXEMREFP]�

QEREKIH�)YVSTIER� JSVIWXW��ERH�RS�[SSH�

GSQIW�JVSQ�VEMRJSVIWXW�SV�SXLIV�IRHERKI�

VIH�IGS�W]WXIQW��%
6�'EVXSR�TVSGYVIH�E

XSXEP�SJ���������XSRRIW�SJ�GEVXSR�TETIV�MR

����� ���������� 8LI� MRGVIEWI� MW�QEMRP]� E�

VIWYPX� SJ� MRGVIEWIH� TVSHYGXMSR� MR� XLI� 7X�

4IXIVWFYVK�TPERX�ERH�XLI�QSVI�JEZSVEFPI

IGSRSQMG�WMXYEXMSR��

� 3J�XLI�XSXEP�TVSGYVIH�ZSPYQI��ETTVS\�

MQEXIP]�������� XSRRIW� ��������¯�SV���	�

���	�¯�GEQI�JVSQ�VIG]GPIH�GEVXSR�FSEVH��

8LI�MRGVIEWIH�TVSTSVXMSR�SJ�VIG]GPIH�GEV�

XSR� FSEVH� MW� E� VIWYPX� SJ� E� GLERKI� MR� SYV�

%
6�'EVXSR�TVSQSXIW�WYWXEMREFMPMX]�EGVSWW�EPP�EWTIGXW�SJ�XLI�FYWMRIWW
XLVSYKLSYX�XLI�IRXMVI�ZEPYI�GLEMR��+SSH�IRZMVSRQIRXEP�TVEGXMGIW�EVI�E�
OI]�EWTIGX�SJ�GSQTIXMXMSR��ERH�[I�WII�IRZMVSRQIRXEPP]�WYWXEMREFPI�
HIZIPSTQIRX�EW�E�GSRXMRYSYW�TVSGIWW�SJ�GSQFMRMRK�IGSPSKMGEP�ERH�IGS�
RSQMG�GSRWMHIVEXMSRW�

TVSHYGX� QM\�� 3ZIV� ��	� SJ� TVSHYGXMSR�

[EWXI� MW� VIG]GPIH��3YV�QEMR� WYTTPMIVW� SJ�

GEVXSR�FSEVH�MR������[IVI��MR�EPTLEFIXMGEP�

SVHIV��'EVIS�� *MWOIF]�� *PI\XVYW�� -KKIWYRH�

4ETIVFSEVH��/PEFMR��/SVWRmW��1E]V�1IPRLSJ��

1�6IEP��7XSVE�)RWS�ERH�;EPOM��%PP�WYTTPMIVW�

SJ�FSEVH�EVI�-73�������GIVXM½IH�

� %
6�'EVXSR�YWIH������XSRRIW�������

SJ� MRO� ERH� ZEVRMWL� JSV� TVMRXMRK� TEGOEKIW��

8LIWI�WYFWXERGIW�[IVI�QEMRP]�WYTTPMIH�F]

�MR�EPTLEFIXMGEP�SVHIV��*PMRX�+VSYT��1MGLIP

,YFIV�+VSYT��7MIK[IVO��ERH�7YR�'LIQMGEPW�

%PP�WYTTPMIVW�EVI�-73�������GIVXM½IH��7SQI

TEGOEKIW�LEZI�ER�EPYQMRMYQ�FEVVMIV�½PQ�XS

TVSXIGX�JSSH�GSRXIRXW������XSRRIW������SJ

EPYQMRMYQ�ERH�����XSRRIW�SJ�¾I\MFPI�TPEWXMG

½PQ�[IVI�TVSGYVIH�HYVMRK�������%PYQMRMYQ

ERH�TPEWXMG�½PQ�EVI�YWIH�EW�JYRGXMSREP�FEV�

VMIVW�XS�TVSXIGX�JSSH�

)RIVK]�YWI
%
6� 'EV XSR´W� TVSHYGXMSR� YRMXW� YWIH� E�

GSQFMRIH��������1;L�SJ�IRIVK]�MR������

��������� -R� XLMW�]IEV´W� VITSVX�LIEXMRK�ERH�

IRIVK]�EVI�GSQFMRIH��;I�LEZI�MRGVIEWIH�

QSRMXSVMRK�ERH�VITSVXMRK�SJ�LIEXMRK�[LMGL�

PIEHW� XS� KVIEXIV� STTSVXYRMXMIW� XS� VIHYGI�

IRIVK]�GSRWYQTXMSR��4VSNIGXW� XS�IRLERGI�

IRIVK]�IJ½GMIRG]�EVI�GSRXMRYSYWP]� MR�TVS�

KVIWW� EX� %
6�'EVXSR�� 6IHYGMRK� IRIVK]�

GSRWYQTXMSR�MW�RSX�SRP]�ER�IRZMVSRQIRXEP�

GSRWMHIVEXMSR��MX�MW�EPWS�WMKRM½GERX�MR�XIVQW�

SJ�GYXXMRK�TVSHYGXMSR�GSWXW�ERH�QEOMRK�XLI�

YRMXW�QSVI�GSQTIXMXMZI�

� -R� �����[I�I\TIVMIRGIH� ]IX� ERSXLIV�

GSPH�[MRXIV��[LMGL�EJJIGXIH�IRIVK]�TVMGIW��

6MWMRK�IRIVK]�TVMGIW�ERH�XLI�KPSFEP�JSGYW�SR�

GPMQEXI�GLERKI�QEOI�IJ½GMIRX�IRIVK]�YWI�ER�

MRGVIEWMRKP]�MQTSVXERX�MWWYI��8LI�TVSHYGXMSR�

YRMXW�FY]�IPIGXVMGMX]�JVSQ�I\XIVREP�WYTTPMIVW��

ERH� XLMW� IPIGXVMGMX]� GSQIW� JVSQ� E�QM\� SJ�

WSYVGIW��HITIRHMRK�SR�XLI�PSGEXMSR�SJ�XLI�

TPERX�

;EXIV�YWI
%
6�'EVXSR� YWIH� �������Q�� SJ�[EXIV� MR�

��������������8LI�HIGVIEWI�MW�HYI�XS�VITE�

VEXMSR� SJ� E� [EXIV� PIEO� HIXIGXIH� EX� XLI�

%YKWFYVK�TPERX��(MJJIVIRX�OMRHW�ERH�UYEPMXMIW�

SJ�VE[�GEVXSR�TETIV�VIUYMVI�HMJJIVIRX�UYERXM�

XMIW� SJ�[EXIV� MR� XLI� VI½RIQIRX� TVSGIWW��

-RHMZMHYEP� TVSHYGXMSR� JEGMPMXMIW� EVI� RSX�

[LSPP]� GSQTEVEFPI� FIGEYWI� XLI]� GSRGIR�

XVEXI�SR�HMJJIVIRX�X]TIW�SJ�TVSHYGXMSR�

)QMWWMSRW�ERH�[EWXI
6SXSKVEZYVI�TVMRXMRK�GER�KMZI�VMWI�XS�JYQIW

MR�XLI�HV]MRK�TVSGIWW�JSV�MROW�ERH�ZEVRMWL�

8LIWI�JYQIW�EVI�WYFNIGX�XS�IQMWWMSR� PMQMX�

ZEPYIW� EGGSVHMRK� XS� XLI� )YVSTIER� :3'�

7SPZIRX�)QMWWMSRW�(MVIGXMZI��7)(��

� %
6�'EVXSR� TPERXW� MR� XLI� )YVSTIER�

9RMSR� XLEX� YWI� VSXSKVEZYVI� TVMRXMRK� LEZI�

MRWXEPPIH� MRGMRIVEXSVW� XS�FYVR� XLI�I\LEYWX�

¯�XLIVIF]�VIHYGMRK�IQMWWMSRW��8LIVI�EVI�RS�

SXLIV�WMKRM½GERX�HMVIGX�IQMWWMSRW�JVSQ�%
6�

'EVXSR´W�TVSHYGXMSR�TVSGIWWIW�

� 8LI� WYTTP]� SJ� VE[�QEXIVMEPW� ERH� XLI�

HMWXVMFYXMSR�SJ�SYV�TVSHYGXW�XS�GYWXSQIVW�

XEOIW�TPEGI�QEMRP]�F]�VSEH��-R�SVHIV�XS�VI�

HYGI�XVERWTSVXEXMSR�ERH�WXVIEQPMRI�PSKMWXMGW�

%
6�'EVXSR� LEW� MRMXMEXIH� E� KVSYT�[MHI�

7YTTP]�'LEMR�1EREKIQIRX�TVSNIGX�

� 1SVI�EFSYX�XLMW�TVSNIGX�MW�GSRXEMRIH�MR�

XLI�WIGXMSR�SR�WIVZMGI��WII�TEKI���¯����;I�

EVI�EPWS�[SVOMRK�XS�MRGVIEWI�XLI�TVSTSVXMSR�

SJ� KSSHW� XVERWTSVXIH� SR� VEMP[E]W� ERH� XS�

VIHYGI�XVEZIP��,S[IZIV��XLI�TSXIRXMEP�ZEVMIW

EGGSVHMRK�XS�PSGEXMSR�



�� %
6�'EV XSR

8S�VIEPMWI�XLI�%
6�'EVXSR�ZMWMSR�¯�XS�FI
XLI� TVIJIVVIH� TEV XRIV� JSV� TETIVFSEVH�

TEGOEKMRK�WSPYXMSRW�F]�FIMRK�VIGSKRMWIH�EW

XLI�PIEHIV�MR�MRRSZEXMSR��UYEPMX]�ERH�WIVZMGI�

¯�XLI�GSQTER]�QYWX�[SVO�XS�STXMQMWI�XLI

FIRI½XW�SJ� TEGOEKMRK� MR� IZIV]� PMRO�SJ� XLI�

ZEPYI�GLEMR��8LMW�MRGPYHIW�MWWYIW�VIPEXMRK�XS�

IRZMVSRQIRXEP�MQTEGX�ERH�WSGMEP�ERH�IGS�

RSQMG� JEGXSVW�� %GGSVHMRKP]�� %
6�'EVXSR�

VITSVXW�XLI�FIRI½XW�ERH�HMWEHZERXEKIW�SJ�

TEGOEKMRK� WSPYXMSRW� JVSQ� E� WYWXEMREFMPMX]�

TIVWTIGXMZI��8LI�½VWX�WYWXEMREFMPMX]�VITSVX�

[EW�TYFPMWLIH� MR������ERH� MRGPYHIH�HEXE�

JVSQ� ������ 8LEX� VITSVX�[EW� E� ½VWX� WXIT�

XS[EVHW�E�LSPMWXMG�ETTVSEGL�XS�WYWXEMREFM�

PMX]�

� 8LMW�MW�XLI�JSYVXL�WYWXEMREFMPMX]�VITSVX

ERH�WYWXEMREFMPMX]�MWWYIW�VIPIZERX�XS�SYV�MR�

HYWXV]�LEZI�FIIR�EREP]WIH�ERH�HI½RIH��8LI�

VITSVXMRK� TVSGIWW� LEW� FIGSQI� E� HVMZMRK�

JSVGI��

� 8LI�WYWXEMREFMPMX]� VITSVX� MR� MXWIPJ� MW�E�

YWIJYP� MRWXVYQIRX� JSV� GSVTSVEXI� KSZIV�

RERGI�ERH�JSV�STXMQMWMRK�MRXIVREP�TVSGIWWIW��

8LI� KSEP� MW� XS� KVEHYEPP]� I\TERH� XLI� VI�

TSVXMRK��FSXL�YT�WXVIEQ�ERH�HS[RWXVIEQ�

'SHI�SJ�GSRHYGX

8LI� GSHI� SJ� GSRHYGX� MW� XLI� LYF� EVSYRH�

[LMGL� XLI� TSPMGMIW� ERH� GSVTSVEXI� KSZIV�

RERGI�EVI�FYMPX��-X�GSRWXMXYXIW�E�JVEQI[SVO

JSV�%
6�'EVXSR´W�EXXMXYHIW�ERH�TVMRGMTPIW�

GSRGIVRMRK� XLI� IRZMVSRQIRX�� IXLMGW� ERH�

LIEPXL�ERH�WEJIX]�

QQQ�%
6�'EVXSR� STIVEXIW� EGGSVHMRK� XS�

TVMRGMTPIW�¯�KSZIVRMRK�MXW�VIPEXMSRW�[MXL�IQ�

TPS]IIW��TEVXRIVW�ERH�SXLIV�WXEOILSPHIVW�¯�

[LMGL�EVI�FEWIH�SR�VIWTIGX�JSV�PE[W��IRZMVSR�

QIRXEP� MWWYIW�� LYQER� VMKLXW�� PEFSYV� MWWYIW��

WSGMEP�MWWYIW�ERH�GYWXSQIV�VIUYMVIQIRXW��%
6�

'EVXSR�HSIW�FYWMRIWW�EGGSVHMRK�XS�MRXIVRE�

XMSREP�TVMRGMTPIW�

QQQ�)RZMVSRQIRXEP�4SPMG]

%PP�[SVO��MRZIWXQIRXW�ERH�SXLIV�EGXMZMXMIW�

WLSYPH�FI�FEWIH�SR�E�LSPMWXMG�TIVWTIGXMZI�

[MXL�XLI�EMQ�SJ�GSRXMRYSYWP]�VIHYGMRK�XLI�

IRZMVSRQIRXEP� MQTEGX� SJ� TEGOEKMRK� WSPY�

XMSRW�ERH�STIVEXMSRW�

QQQ�,YQER�6IWSYVGIW�4SPMG]

%
6�'EVXSR� WLSYPH�FI�E� WEJI�� VI[EVHMRK�

TPEGI�XS�[SVO��8LI�GSQTER]�MW�GSQQMXXIH

XS� IUYEPMX]� SJ� STTSVXYRMX]� ERH� HMZIVWMX]��

PIEHIVWLMT�� HIZIPSTQIRX�� IQTS[IVQIRX�

ERH�WEJIX]�MR�XLI�[SVOTPEGI�

QQQ�-RXIVREP�WXERHEVHW

%
6�'EVXSR�QEREKIQIRX�WYTIVZMWIW�MRXIV�

REP�WXERHEVHW��VIUYMVIQIRXW�ERH�QIXLSHW�

%
6�'EVXSR�FIGEQI�E�QIQFIV�SJ�XLI�92�+PSFEP�
'SQTEGX�MR������ERH�LEW�EHSTXIH�MXW����TVMRGMTPIW�
SR�LYQER�VMKLXW��PEFSYV�WXERHEVHW��XLI�IRZMVSRQIRX�
ERH�ERXM�GSVVYTXMSR�

4VIWMHIRX
�ERH����')

3

&SEVH�SJ�(MV
IGXSVW

&%�

&VERHI
H�4VSH

YGXW

&%�

&IIV�

�&IZIV

EKIW

&%�

*SSH�

�'SRWY

QIV�+
SSHW

*MRERG
I�
�%H

QMRMWXV
EXMSR

3TIVE
XMSRW

7EPIW�

�1EVOI

XMRK

&%�

4IVJSV
QERGI

�4EGOE
KMRK

,3;�
%
6�'%6832�-7�
+3:)62)(

8LI�FSEVH�SJ�HMVIGXSVW�GSRWMWXW�SJ��'LEMVQER�1SVXIR�%LPWXV}Q��&SEVH�QIQFIVW�%RHIVW�&N}VOIPP��
,EVEPH�.SLERRIWIR��1EXW�4SYWIXXI�ERH�4ERY�6SYXMPE��)QTPS]II�6ITVIWIRXEXMZI�&SEVH�QIQFIVW�
6MGOEVH�%RHIVWWSR�ERH�+}VER�%RHIVWWSR��RI[�MR�������ERH�')3�
�4VIWMHIRX�4IV�0YRHIIR��
8LI�FSEVH�SJ�HMVIGXSVW�LIPH���QIIXMRKW� MR�������8LI�GSRWSPMHEXIH�½RERGMEP� WXEXIQIRXW�LEZI�
FIIR�EYHMXIH�



��7YWXEMREFMPMX]�6ITSV X�����

VIPEXMRK�XS�+VSYT�STIVEXMSRW��-RXIVREP�WXER�

HEVHW�MRGPYHI�-73������������-73��������

3,7%7��)1%7��&6'�-S4�� XLI�)'1%�KYM�

HIPMRIW�ERH�XLI�')4-�KYMHIPMRIW�

6ITSVXMRK

7GSTI��8LMW�VITSVX�EMQW�XS�TVIWIRX�ER�EG�

GYVEXI� TMGXYVI� SJ� KVSYT� TIVJSVQERGI� MR�

EVIEW� VIPEXMRK� XS� XLI� IRZMVSRQIRX�� WSGMEP�

LIEPXL��WEJIX]�ERH�FYWMRIWW�IXLMGW�

QQQ�&SYRHEVMIW

,MWXSVMGEP�HEXE�MW�RSX�EZEMPEFPI�JSV�EPP�MRHMGEXSVW�

9RPIWW�SXLIV[MWI�WXEXIH��XLI�HEXE�VIJIVW�XS�

XLI������GEPIRHEV� ]IEV��8LI� VITSVX�QEMRP]�

GSZIVW�%
6�'EVXSR´W�S[R�STIVEXMSRW��

� 8LI��HEXE��LEW��FIIR��GSPPIGXIH��JVSQ��

%
6�'EVXSR´W�FYWMRIWW�W]WXIQ��4)'%7��ERH��

XLVSYKL�HMVIGX�GSSTIVEXMSR�[MXL�XLI�GSQTER]´W�

TVSHYGXMSR�TPERXW��8LI�HEXE�MW�ZIVM½IH�MRXIV�

REPP]�ERH�HSIW�RSX� MRGPYHI�STIVEXMSRW�[MXL�

^IVS�SV�PMQMXIH�MQTEGX�SR�XLI�IRZMVSRQIRX�

QQQ�6ITSVXMRK�WXERHEVHW�ERH�/4-W

8LI�VITSVX�GSRJSVQW�XS�XLI�MRXIVREXMSREPP]�

EGORS[PIHKIH�+6-��+PSFEP�6ITSVXMRK�-RM�

XMEXMZI�WXERHEVHW��/I]�4IVJSVQERGI�-RHMGE�

XSVW��/4-W�YWIH�F]�%
6�'EVXSR�EVI�WIPIG�

XIH�JVSQ�ZIVWMSR�+��SJ�XLI�+6-�WXERHEVHW��

8LI� VITSVX� MW� WIPJ�HIGPEVIH� ERH� GSQTPMIW�

[MXL� ETTPMGEXMSR� PIZIP�'� EGGSVHMRK� XS� XLI�

+6-� WXERHEVHW�� /4-W�[IVI� RSX� WYFNIGX� XS�

XLMVH�TEVX]�GLIGOW�

)JJSVX�TVSKVEQ��

8LI�WYWXEMREFPI�[E]

QQQ�4EVXRIVWLMT�¯�MRZMXMRK�XS�MRRSZEXMSR

%
6�'EVXSR� EGXMZIP]� WIIOW� TEV XRIVW� MR�

MRRSZEXMSR�EQSRK�GYWXSQIVW�ERH�WYFGSRX�

VEGXSVW�[MXL�XLI�EMQ�SJ�½RHMRK�ERH�WXEVXMRK

YT�RI[�TVSNIGXW�XS�HIWMKR�RI[�WYWXEMREFPI

TEGOEKMRK� WSPYXMSRW�� 8LI� GEWI� WXYH]� TVI�

WIRXIH�MR�XLI������WYWXEMREFMPMX]�VITSVX��XLI�

7QEVX4EGO� HIZIPSTIH� JSV� 7IQTIV��[EW� E�

KSSH�I\EQTPI�SJ�ER�MRRSZEXMZI�TVSGIWW�SJ�

XLMW�OMRH��8LMW�]IEV�[I�TVIWIRX�E�RI[�GEWI�

WXYH]�SR�MRRSZEXMZI�GSSTIVEXMSR��MR�7YTTP]�

'LEMR�1EREKIQIRX�SR�TEKI����

� %
6�'EVXSR� WLEVIW� IRZMVSRQIRXEP�

HEXE��FSXL�YTWXVIEQ�ERH�HS[RWXVIEQ��8LMW

MW� E� TVIVIUYMWMXI� JSV� GSRHYGXMRK� GVIHMFPI�

IRZMVSRQIRXEP� MQTEGX�WXYHMIW� XLVSYKLSYX�

XLI�ZEPYI�GLEMR�

QQQ�&YWMRIWW�W]WXIQ

%
6�'EVXSR� YWIW� E� KVSYT�[MHI� FYWMRIWW�

W]WXIQ�ORS[R�EW�4)'%7��8LI�HEXE�MR�4)�

'%7�VERKIW�JVSQ�TVSGYVIQIRX�ERH�TVSHYG�

XMSR�̄ �EW�E�WLST�¾SSV�W]WXIQ�̄ �XS�WEPIW��8LI�

W]WXIQ� LEW� JYPP� GETEGMX]� JSV� VIGSVHMRK� EPP�

STIVEXMSREP�HEXE�SJ�VIPIZERGI�XS�XLMW�WYWXEM�

REFMPMX]�VITSVX�

� %
6�'EVXSR�MW�KVEHYEPP]�QEOMRK�W]WXIQ

YTKVEHIW�ERH�MQTPIQIRXMRK�RI[�TVSGIHY�

VIW�[LMGL�[MPP�TVSZMHI�KVIEXIV�STTSVXYRMXMIW

JSV�QEREKIQIRX��HEXE�GSPPIGXMSR��ERH�QS�

RMXSVMRK�SJ�STIVEXMSRW�[MXL�ER�IRZMVSRQI�

RXEP�MQTEGX��4)'%7�EPWS�QEOIW�JYPP�XVEGIE�

FMPMX]�TSWWMFPI��)ZIV]�TEPPIX�SJ�GEVXSR�FSEVH

MW�QEVOIH�[MXL� ER� )%2� GSHI� JVSQ� XLI�

WYTTPMIV��8LMW�GSHI�JSPPS[W�XLI�GEVXSR�FSEVH

XLVSYKL�XLI�IRXMVI�TVSHYGXMSR�TVSGIWW�EPP�

XLI�[E]� XS� XLI� MRHMZMHYEP� TEGOEKI�� MJ� XLI�

GYWXSQIV� WS� VIUYMVIW�� 8LMW� IREFPIW� XLI�

GSQTER]�XS�KYEVERXII�XLI�SVMKMR�SJ�IZIV]�

FEXGL�SJ�TEGOEKIW�XLEX�[I�HIPMZIV��8S�QEOI�

XLMW�W]WXIQ�QSVI�YWIJYP��XLI�GSQTER]�LEW�

VIUYMVIH�EPP�WYTTPMIVW�XS�QEVO�XLIMV�HIPMZI�

VMIW� MR� E� WXERHEVHMWIH�QERRIV��[LMGL�[MPP�

EPWS� MRGPYHI� MRJSVQEXMSR� SR� *7'�4)*'�

GIVXM½GEXMSR��9WMRK� 4)'%7� XS� GSSVHMREXI�

ERH�IZEPYEXI�XLI�IJJSVXW�[MXL�WYTTPMIVW�ERH�

XLIR� WLEVMRK� XLMW� MRJSVQEXMSR� [MXL� XLI�

GSQTER]´W�GYWXSQIVW�[MPP�QEOI�XLI�VIWYPXW�

SJ�XLI�WYWXEMREFMPMX]�[SVO�QSVI�XVERWTEVIRX��

FSXL�MRXIVREPP]�ERH�I\XIVREPP]�

� %�KVSYT�[MHI�LYQER�VIWSYVGI�MRJSV�

QEXMSR�W]WXIQ�LEW�FIIR�MQTPIQIRXIH�ERH

[MPP� JEGMPMXEXI� GIRXVEP�QSRMXSVMRK� SJ� XEPIRX�

QEREKIQIRX��XVEMRMRK�TVSKVEQQIW��MRHMZM�

HYEP�ETTVEMWEPW�ERH�YRHIVWXERHMRK�SJ�TSPM�

GMIW�

QQQ�&YWMRIWW�SVKERMWEXMSRW

%
6�'EVXSR�MW�ER�EGXMZI�QIQFIV�SJ�)'1%��

&%�

*SSH�

�'SRWY

QIV�+
SSHW

+SZIVRERGI�ERH�VITSVXMRK

¯�)RZ
MVSRQ

IRXEP�
ERH�W

SGMEP�
EWTIG

XW

¯�;S
VOTPE

GI

¯�4SP
MGMIW

92�,YQ
ER�6MKLX

W

-03�'SR
ZIRXMSRW

3)'3�
+YMHIPMR

IW

92�+PS
FEP�'SQ

TEGX�

-RXIVR
EXMSRE

P�KYMHI
PMRIW

+6-

-RXIVREX
MSREP�KY

MHIPMRIW�
JSV�VITS

VXMRK

=IEVP]�
WYWXEMR

EFMPMX]�
VITSVX

-QTPIQI
RXEXMSR�

WIPJ�IZEP
YEXMSR�E

RH

JSPPS[�Y
T

'SHI�S
J�GSRHYG

X

6ITSVXM
RK



�� %
6�'EV XSR

+6-�6)*)6)2')7 %
6�'EVXSR´W�WYWXEMREFMPMX]�VITSVX������JSPPS[W�+PSFEP�6ITSVXMRK�-RMXMEXMZI�KYMHIPMRIW��ZIVWMSR�+���
PIZIP�'��8LI�JSPPS[MRK�MRHI\�WLS[W�[LIVI�MR�XLI�VITSVX�MRJSVQEXMSR�GER�FI�JSYRH��3RP]�XLI�+6-�GSVI�
MRHMGEXSVW�ERH�XLI�EHHMXMSREP�MRHMGEXSVW�%
6�'EVXSR�LEW�WIPIGXIH�XS�VITSVX�SR�EVI�PMWXIH�

� 6�!�6ITSVXIH
� 46�!�4EVXMEPP]�6ITSVXIH
� ��!�2SX�6ITSVXIH

+6-�VIJIVIRGI������������������������������������������������������4EKI��6IT�
� � � � PIZIP

���� 786%8)+=�%2(�%2%0=7-7

����� 0IXXIV�JVSQ�4VIWMHIRX�ERH�')3�
� 4IV�0YRHIIR� �¯��� 6
����� 7YWXEMREFMPMX]�VIPEXIH�MQTEGXW��VMWOW�ERH�
� STTSVXYRMXMIW� ���� 6

���36+%2->%8-32%0�463*-0)

����� 2EQI�SJ�XLI�SVKERM^EXMSR� ��� 6
����� 4VMQEV]�FVERHW��TVSHYGXW�ERH�SV�WIVZMGIW�� �¯��� 6
����� 3TIVEXMSREP�WXVYGXYVI�SJ�XLI�SVKERM^EXMSR�� ��� 6
����� 0SGEXMSR�SJ�LIEHUYEVXIVW�� ��� 6
����� 'SYRXVMIW�[LIVI�XLI�+VSYT�STIVEXIW�� �¯��� 6
����� 2EXYVI�SJ�S[RIVWLMT��PIKEP�JSVQ�� ��� 6
����� 1EVOIXW�[LIVI�XLI�KVSYT�MW�EGXMZI� �¯��� 6
����� 7M^I�SJ�XLI�SVKERM^EXMSR��RYQFIV�SJ�
� IQTPS]IIW��WEPIW�IXG��� �¯��� 6
����� 7MKRM½GERX�GLERKIW�HYVMRK�XLI�VITSVXMRK�
� TIVMSH� �¯��� 46
�����%[EVHW�VIGIMZIH�HYVMRK�XLI�VITSVXMRK�
� TIVMSH��

���6)4368�4%6%1)8)67

����� 6ITSVXMRK�TIVMSH�� ���� 6
����� (EXI�SJ�QSWX�VIGIRX�VITSVX�� ���� 6
����� 6ITSVXMRK�G]GPI�� �� 6
����� 'SRXEGX�TIVWSRW�� ��� 6
����� 4VSGIWW�JSV�HI½RMRK�VITSVX�GSRXIRX�� ��¯���� 6
����� &SYRHEV]�SJ�XLI�VITSVX�� ���� 6
����� 7TIGM½G�PMQMXEXMSRW�SR�XLI�WGSTI�SV�
� FSYRHEV]�SJ�XLI�VITSVX�� ���� 6
����� 6ITSVXMRK�SJ�IRXMXMIW�XLEX�GER�EJJIGX�
� GSQTEVEFMPMX]�� ���� 6
����� (EXE�QIEWYVIQIRX�XIGLRMUYIW�ERH�
� XLI�FEWIW�SJ�GEPGYPEXMSR�� ���� 6
������)\TPEREXMSR�SJ�ER]�VIWXEXIQIRXW�SJ�
� MRJSVQEXMSR�� � �
������7MKRM½GERX�GLERKIW�MR�XLI�WGSTI��
� FSYRHEV]�SV�QIEWYVIQIRX�QIXLSHW�� ���� 6
������+6-�MRHI\�� ��¯���� 6
�����4SPMG]�ERH�TVEGXMGI�VIKEVHMRK�I\XIVREP�
� ZIVM½GEXMSR�� ������� 6

���+3:)62%2')��'311-81)287�
����%2(�)2+%+)1)28

����� +SZIVRERGI�WXVYGXYVI�SJ�XLI�
� SVKERM^EXMSR�� ���� 6
����� 'LEMVQER´W�TSWMXMSR�� ���� 6
����� 2YQFIV�SJ�MRHITIRHIRX��RSRI\IGYXMZI�
� &SEVH�QIQFIVW�� ���� 6
����� 1IGLERMWQW�JSV�WLEVILSPHIVW�ERH�IQ�
� TPS]IIW�XS�TVSZMHI�VIGSQQIRHEXMSRW�
� SV�HMVIGXMSRW�XS�XLI�&SEVH�� � �
����� 6IRYQIVEXMSR�XS�WIRMSV�I\GIGYXMZIW�� � �
����� 4VSGIWWIW�JSV�EZSMHMRK�GSR¾MGXW�SJ�
� MRXIVIWXW�MR�XLI�FSEVH�� � �
����� 4VSGIWW�JSV�HIXIVQMRMRK�XLI�UYEPM½GEXMSRW�
� SJ�XLI�FSEVH�QIQFIVW�� � �
����� 7XEXIQIRX�SJ�QMWWMSR��ZEPYIW��GSHI�SJ�
� GSRHYGX�ERH�TVMRGMTPIW�VIPIZERX�XS�
� WYWXEMREFMPMX]�TIVJSVQERGI� �¯������� 6
����� 8LI�&SEVH´W�TVSGIHYVIW�JSV�SZIVWIIMRK�
� WYWXEMREFMPMX]�TIVJSVQERGI�� ��¯���� 6

������4VSGIWWIW�JSV�IZEPYEXMRK�XLI�&SEVH´W�
� TIVJSVQERGI�'SQQMXQIRX�XS�I\XIVREP�
� MRMXMEXMZIW
������8LI�+VSYT´W�LERHPMRK�SJ�XLI�TVIGEY�
� XMSREV]�ETTVSEGL�� ��¯���� 46
�����)\XIVREPP]�HIZIPSTIH�GSHIW��TVMRGMTPIW�
� SV�SXLIV�MRMXMEXMZIW�XS�[LMGL�XLI�+VSYT�
� WYFWGVMFIW�SV�IRHSVWIW�ZSPYRXEVMP]�� �����¯���� 6
�����1IQFIVWLMT�MR�XVEHI�ERH�MRHYWXV]�
� SVKERM^EXMSRW�� ���� 6
������0MWX�SJ�WXEOILSPHIV�KVSYTW�IRKEKIH�F]�
� XLI�+VSYT�� ��� 6
������&EWMW�JSV�XLI�MHIRXM½GEXMSR�ERH�WIPIGXMSR�
� SJ�WXEOILSPHIVW�� ��� 6
������%TTVSEGLIW�XS�WXEOILSPHIV�IRKEKIQIRX�
� ERH�JVIUYIRG]�SJ�IRKEKIQIRX�� ��� 6
������/I]�XSTMGW�ERH�GSRGIVRW�VEMWIH�XLVSYKL�
� WXEOILSPHIV�IRKEKIQIRX�� ������� 46

���1%2%+)1)28�%4463%',�
���%2(�)'3231-'�4)6*361%2')
� (MWGPSWYVI�SR�1EREKIQIRX�%TTVSEGL�� �¯��� 6
)'���)GSRSQMG�ZEPYI�KIRIVEXIH�ERH�
� HMWXVMFYXIH�� ��� 6
)'���*MRERGMEP�MQTPMGEXMSRW�ERH�SXLIV�VMWOW�ERH�
� STTSVXYRMXMIW�HYI�XS�GPMQEXI�GLERKI�� ��� 46�
)'��'SZIVEKI�SJ�XLI�SVKERM^EXMSR´W�HI½RIH�
� FIRI½X�TPER�SFPMKEXMSRW� � �
)'��7MKRM½GERX�½RERGMEP�EWWMWXERGI�VIGIMZIH�
� JVSQ�KSZIVRQIRX�� ���� 6
)'���4SPMG]��TVEGXMGIW��ERH�TVSTSVXMSR�SJ�
� WTIRHMRK�SR�PSGEPP]�FEWIH�WYTTPMIVW��� � �
)'��4VSGIHYVIW�JSV�PSGEP�LMVMRK�ERH�TVS�
� TSVXMSR�SJ�WIRMSV�QEREKIQIRX�LMVIH�
� JVSQ�XLI�PSGEP�GSQQYRMX]�� ���� 46
)'���(IZIPSTQIRX�ERH�MQTEGX�SJ�MRJVEWXVYG�
� XYVI�MRZIWXQIRXW�ERH�WIVZMGIW�TVSZMHIH�
� TVMQEVMP]�JSV�TYFPMG�FIRI½X�� � �

)2:-6321)28%0

� � (MWGPSWYVI�SR�1EREKIQIRX�%TTVSEGL�
� � 1EXIVMEPW��������� �¯�����¯���� 6
)2��� 1EXIVMEPW�YWIH�F]�[IMKLX�SV�ZSPYQI�� ���� 6
)2��� 4IVGIRXEKI�SJ�QEXIVMEPW�YWIH�XLEX�EVI�
� � VIG]GPIH�� ���� 6
)2��� (MVIGX�IRIVK]�GSRWYQTXMSR�� ���� 6
)2��� -RHMVIGX�IRIVK]�GSRWYQTXMSR�� ���� 6
)2��� )RIVK]�WEZIH�HYI�XS�GSRWIVZEXMSR�ERH�
� � IJ½GMIRG]�MQTVSZIQIRXW�� ���� 46
)2��� -RMXMEXMZIW�XS�TVSZMHI�IRIVK]�IJ½GMIRX�SV�
� � VIRI[EFPI�IRIVK]�FEWIH�TVSHYGXW�� �¯����¯��� 46
)2��� -RMXMEXMZIW�XS�VIHYGI�MRHMVIGX�IRIVK]�
� � GSRWYQTXMSR�ERH�VIHYGXMSRW�EGLMIZIH�� � �
)2��� 8SXEP�[EXIV�[MXLHVE[EP�F]�WSYVGI�� ���� 6
)2��� ;EXIV�WSYVGIW�WMKRM½GERXP]�EJJIGXIH�
� � F]�[MXLHVE[EP�SJ�[EXIV� � �
)2����;EXIV�VIG]GPIH�ERH�VIYWIH�� � �
)2����0ERH�EX�SVKERM^EXMSR´W�HMWTSWEP�MR�EVIEW�
� � SJ�VMGL�FMSHMZIVWMX]�� ���� 46
)2����-QTEGX�SR�FMSHMZIVWMX]� ���� 46
)2����(MVIGX�ERH�MRHMVIGX�KVIIRLSYWI�KEW�
� � IQMWWMSRW�� ���� 6

+6-�VIJIVIRGI������������������������������������������������������4EKI��6IT�
� � � � PIZIP



+6-�VIJIVIRGI� 4EKI��6IT�
� � � � PIZIP

+6-�VIJIVIRGI� 4EKI��6IT�
� � � � PIZIP

+6-�VIJIVIRGI� 4EKI��6IT�
� � � � PIZIP

0%���� ;SVOJSVGI�� ������� 6
0%���� )QTPS]II�XYVRSZIV�� � �
0%���� 4VSTSVXMSR�SJ�IQTPS]IIW�MRGPYHIH�MR�
� � GSPPIGXMZI�EKVIIQIRXW� ���� 6
0%���� 1MRMQYQ�RSXMGI�TIVMSH�W�VIKEVHMRK�
� � WMKRM½GERX�STIVEXMSREP�GLERKIW� � �
0%���� ;SVO�VIPEXIH�EGGMHIRXW�ERH�
� � HMWIEWIW�� ���� 6
0%���� %GXMSR�TVSKVEQ�VIPEXMRK�XS�WIVMSYW�
� � MPPRIWWIW� ���� 6
0%����2YQFIV�SJ�LSYVW�SJ�XVEMRMRK�TIV�
� � IQTPS]II�� ���� 6
0%����4VSKVEQW�JSV�WOMPPW�QEREKIQIRX�
� � ERH�PMJIPSRK�PIEVRMRK� �� 6
0%����4IVGIRXEKI�SJ�IQTPS]IIW�VIGIMZMRK�
� � VIKYPEV�GEVIIV�HIZIPSTQIRX�VIZMI[W�� ���� 6
0%����'SQTSWMXMSR�SJ�XLI�&SEVH��
� � QEREKIQIRX�ERH�IQTPS]IIW�F]�GEXI�
� � KSV]��KIRHIV��EKI��QMRSVMX]�KVSYT�� ���� 46
0%����6EXMS�SJ�FEWMG�WEPEV]�SJ�QIR�XS�[SQIR�
� � F]�GEXIKSV]� � �

,91%2�6-+,87

� � (MWGPSWYVI�SR�1EREKIQIRX�%TTVSEGL�� ���� 6
,6��� 4IVGIRXEKI�ERH�XSXEP�RYQFIV�SJ�WMKRM�
� � ½GERX�MRZIWXQIRX�EKVIIQIRXW�XLEX�LEZI�
� � YRHIVKSRI�LYQER�VMKLXW�WGVIIRMRK�� � �
,6��� 4IVGIRXEKI�SJ�WMKRM½GERX�WYTTPMIVW�XLEX�
� � LEZI�YRHIVKSRI�WGVIIRMRK�SR�LYQER�
� � VMKLXW�ERH�EGXMSRW�XEOIR� � �
,6����)QTPS]II�XVEMRMRK�SR�TSPMGMIW�ERH�
� � TVSGIHYVIW�GSRGIVRMRK�EWTIGXW�SJ�
� � LYQER�VMKLXW�� ���� 6
,6��� 8SXEP�RYQFIV�SJ�MRGMHIRXW�SJ�HMWGVM�
� � QMREXMSR�ERH�EGXMSRW�XEOIR�� ����������� 6
,6��� 3TIVEXMSRW�MHIRXM½IH�MR�[LMGL�XLI�VMKLX�
� � XS�I\IVGMWI�JVIIHSQ�SJ�EWWSGMEXMSR�ERH�
� � GSPPIGXMZI�FEVKEMRMRK�QE]�FI�EX�WMKRM½�
� � GERX�VMWO�ERH�EGXMSRW�XEOIR� ���� 6
,6��� 3TIVEXMSRW�MHIRXM½IH�EW�LEZMRK�WMKRM�
� � ½GERX�VMWO�JSV�MRGMHIRXW�SJ�GLMPH�PEFSV�� � �
,6��� 3TIVEXMSRW�MHIRXM½IH�EW�LEZMRK�WMKRMJ]�
� � GERX�VMWO�JSV�MRGMHIRXW�SJ�JSVGIH�PEFSV��� � �

73'-)8=

� � (MWGPSWYVI�SR�1EREKIQIRX�%TTVSEGL�� ���� 6
73��� 4VSKVEQW�ERH�TVEGXMGIW�XLEX�EWWIWW�
� � ERH�QEREKI�XLI�MQTEGXW�SJ�
� � STIVEXMSRW�SR�WSGMIX]�GSQQYRMXMIW�� � �
73��� 4IVGIRXEKI�ERH�XSXEP�RYQFIV�SJ�
� � FYWMRIWW�YRMXW�EREP]^IH�JSV�VMWOW�
� � VIPEXIH�XS�GSVVYTXMSR�� � �
73��� 4IVGIRXEKI�SJ�IQTPS]IIW�XVEMRIH�MR�
� � ERXMGSVVYTXMSR�TSPMGMIW�ERH�TVSGIHYVIW�� ���� 6
73���� %GXMSRW�XEOIR�MR�VIWTSRWI�XS�MRGMHIRXW�
� � SJ�GSVVYTXMSR� ���� 6
73��� 4YFPMG�TSPMG]�TSWMXMSRW�ERH�TEVXMGM�
� � TEXMSR�MR�PSFF]MRK� ���� 6
73��� *MRERGMEP�ERH�MR�OMRH�GSRXVMFYXMSRW�XS�
� � TSPMXMGEP�TEVXMIW��TSPMXMGMERW�ERH�VIPEXIH�
� � MRWXMXYXMSRW��� ���� 6
73��� 8SXEP�RYQFIV�SJ�PIKEP�EGXMSRW�JSV�ERXM�
� � GSQTIXMXMZI�FILEZMSV��ERXM�XVYWX�ERH�
� � QSRSTSP]�TVEGXMGIW���� ���� 6
73��� 1SRIXEV]�ZEPYI�SJ�½RIW�ERH�RYQFIV�
� � SJ�WERGXMSRW�JSV�RSRGSQTPMERGI�[MXL�
� � PE[W�ERH�VIKYPEXMSRW�� ���� 6

463(9'87

� � (MWGPSWYVI�SR�1EREKIQIRX�%TTVSEGL�� ���� 6
46���� 0MJI�G]GPI�WXEKIW�MR�[LMGL�LIEPXL�
� � ERH�WEJIX]�MQTEGXW�SJ�TVSHYGXW�ERH�
� � WIVZMGIW�EVI�EWWIWWIH� �¯�����¯���� 6
46���� -RGMHIRXW�SJ�RSR�GSQTPMERGI�[MXL�
� � VIKYPEXMSRW�GSRGIVRMRK�LIEPXL�ERH�
� � WEJIX]�MQTEGXW�SJ�TVSHYGXW� �� 6
46���� 8]TI�SJ�TVSHYGX�ERH�WIVZMGI�MRJSV�
� � QEXMSR�VIUYMVIH�F]�TVSGIHYVIW��� ���� 6
46���� 4VSKVEQW�JSV�EHLIVIRGI�XS�
� � WXERHEVHW�ERH�ZSPYRXEV]�GSHIW�GSR�
� � GIVRMRK�QEVOIX�GSQQYRMGEXMSRW� ������� 46
46���� 1SRIXEV]�ZEPYI�SJ�½RIW�JSV�RSR�
� � GSQTPMERGI�[MXL�PE[W�ERH�VIKYPEXMSRW�
� � GSRGIVRMRK�TVSHYGXW�ERH�WIVZMGIW�� ���� 6

)2����3XLIV�VIPIZERX�MRHMVIGX�KVIIRLSYWI�KEW�
� � IQMWWMSRW� ���� 46�
)2����-RMXMEXMZIW�XS�VIHYGI�IQMWWMSRW�SJ�
� � KVIIRLSYWI�KEWIW����������������������� �¯�����¯��� 6
)2����)QMWWMSRW�SJ�S^SRI�HITPIXMRK�
� � WYFWXERGIW�� � �
)2����23\��73\�ERH�SXLIV�WMKRM½GERX�EMV�
� � IQMWWMSRW�� ���� 46
)2����8SXEP�[EXIV�HMWGLEVKI�� ���� 6
)2����8SXEP�[IMKLX�SJ�[EWXI�F]�X]TI�ERH�
� � HMWTSWEP�QIXLSH� ���� 46
)2����9RJSVIWIIR�WTMPPW�� ���� 6
)2����-RMXMEXMZIW�XS�QMXMKEXI�IRZMVSRQIRXEP�
� � MQTEGXW�SJ�TVSHYGXW������������������ �¯�����¯���� 6
)2����4IVGIRXEKI�SJ�TVSHYGXW�ERH�XLIMV�
� � TEGOEKMRK�QEXIVMEPW�XLEX�EVI�VIGPEMQIH�� ���� 46
)2����*MRIW�ERH�WERGXMSRW�JSV�RSRGSQTPMERGI�
� � [MXL�IRZMVSRQIRXEP�PE[W�ERH�PIKMWPEXMSR�� ���� 6
)2����)RZMVSRQIRXEP�MQTEGX�SJ�XVERWTSVXW�� ��� 46
)2����8SXEP�IRZMVSRQIRXEP�I\TIRHMXYVIW�ERH�
� � MRZIWXQIRXW� � �

0%&396�46%'8-')7�%2(�()')28�;36/

� � (MWGPSWYVI�SR�1EREKIQIRX�%TTVSEGL�
� � )QTPS]IIW� ���������� 6

��

��7YWXEMREFMPMX]�6ITSVX�����



[[[�EV�GEVXSR�GSQ

'SRXEGX

4V
SH
YG
XMS
R�
�4
VS
NI
GX
�Q
ER
EK
IQ
IR
X�
ER
H�
XI
\X
�F
]�
%
WT
IO
XE
��H
IW
MK
R�
F]
�'
SR
WY
Q
�

*SV�QSVI�MRJSVQEXMSR�TPIEWI�ZMWMX�SYV�[IFWMXI�EX�[[[�EV�GEVXSR�GSQ

%
6�'EVXSR�%&��,IEHSJ½GI
%HIPKEXER���

7)��������1EPQ}
8IP������������������*E\�����������������

I�QEMP��QEPQS$EV�GEVXSR�GSQ
[[[�EV�GEVXSR�GSQ


