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Ѧ4WFSL ^FSL XZPXJX FIFQFM TWFSL ^FSL XJQFQZ RJSHNUYFPFS MFQ�MFQ GFWZ XJWYF
RJSHFWN HFWF ZSYZP RJRGZFY UJSNSLPFYFSѧ
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5*78*2'&-&3

9JWZHFU X^ZPZW PJUFIF &QQFM 8<9 ^FSL ZYFRF IFWN XJLFQFS^F FYFX
XJLFQF WFMRFY IFS PFXNM XF^FSLS^F ^FSL YJQFM YJQFM RJRGJWNPFS UJYZSOZP�
PJPZFYFS IFQFR INWN XJMNSLLF FYFX PFWZSNFS^FF XJWYF PJRZIFMFS ^FSL YJQFM
IN GJWNPFS� FPMNWS^F XPWNUXN NSN GNXF YJWXJQJXFNPFS� 8MTQF\FY XJWYF XFQFR
XJQFQZ YJWQNRUFMPFS PJUFIF OZSOZSLFS GFLNSIF 3FGN 2ZMFRRFI 8MFQQFQQFMZ
&ѣQFNMN <FXXFQFR�

8JLFQF X^ZPZW &QMFRIZQNQQFM PZ ZHFUPFS PJUFIF�RZ ^F 7FGG� PFWJSF
YJQFM RJRGJWNPFS PJXJRUFYFS UFIF INWN NSN ZSYZP MFINW IN YJSLFM�YJSLFM
TWFSL ^FL XJQFQZ RJRGJWNPFS ITF� XJRSFLFY IFS PJNPMQFXFSS^F RJSJRFSN
IFQFR RJSOFQFSPFS PJMNIZUFS� XJMNSLLF XPWNUXN NSN IFUFY YJWXJQJXFNPFS
IJSLFS GFNP� PFW^F ^FSL XJIJWMFSF NSN PZUJWXJRGFMPFS PJUFIF TWFSL�
TWFSL ^FSL YJWHNSYF IFS YJWXF^FSL�

�� :SYZP PJIZF TWFSL YZF PZ� FRFP IFS NSFP ^FSL YJQFM RJRGJWNPFS ITF
^FSL GJLNYZ YZQZXS^F XJWYF IZPZSLFS RTWFQ ^FSL GJLNYZ GJXFW XJMNSLLF
RJRTYN[FXN XF^F ZSYZP RJS^JQJXFNPFS XPWNUXN NSN�

�� :SYZP PJQZFWLF GJXFW XF^F� XF^F ZHFUPFS YJWNRF PFXNM PFWJSF YJQFM
RJSIZPZSL IFS RJGJWNPFS XJRFSLFY PJUFIF XF^F IFQFR MFQ FUFUZS�
XJMNSLLF XF^F GNXF XFRUFN IN YNYNP ^FSL XJPFWFSL NSN� IFS GNXF
RJS^JQJXFNPFS XPWNUXN NSN�

�� :SYZP UFWF XFMFGFY�XFMFGFY XF^F XF^F ZHFUPFS YJWNRF PFXNM PFWJSF YJQFM
RJRGJWNPFS XJRFSLFS XJWYF IZPZSLFS RTWFQ ^FSL GJLNYZ GJXFW YJWMFIFU
XF^F XJMNSLLF XF^F RFRUZ RJS^JQXFNPFS XPWNUXN NSN�

�� 9JWZSYZP FQRFRFYJWPZ PFRUZX :SN[JWXNYFX .XQFR 3JLJWN 2FYFWFR XF^F
ZHFUPFS YJWNRF PFXNM�
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0&9& 5*3,&39&7

&QMFRIZQNQQFM� XJLFQF UZON GFLN &QQFM 8ZGMFSFMZ <FYFѣFQF� 9ZMFS
XJRJXYF FQFR ^FSL YJQFM RJRGJWNPFS XJLFQF WFMRFY� FSZLWFM IFS MNIF^FM�
3^F XJMNSLLF XPWNUXN NSN IFUFY XJQJXFN XJGFLFNRFSF XJRJXYNS^F� 8MTQF\FY
XJWYF XFQFR YFP QZUF UNQF INMFYZWPFS PJUFIF OZSOZSLFS FQFR 3FGN GJXFW
2ZMFRRFX 8MFQQFMZѣFQFNMN <FXXFQFR� ^FSL RJSOFIN JRGZS UJS^JOZP� UJQNYF
ON\F� XFSL RJRGF\F PJGJSJWFS� XJWYF PJPFXNM &QQFM ^FSL RJRGF\F PNYF
XJRZF IFWN FQFR LJQFU LZQNYF RJSZOZ FQFR ^FSL YJWFSL RJSJWFSL� IFWN FQFR
PJGTITMFS RJSZOZ FQFR ^FSL UJSZM NQRZ UJSLJYFMZFS�

0JGJWMFXNQFS UJS^ZXZSFS XPWNUXN NSN YNIFP QJUFX IFWN IZPZSLFS IFS
GFSYZFS GJWGFLFN UNMFP� 4QJM PFWJSF NYZ INZHFUPFS YJWNRF PFXNM PJUFIF�

�� 5WTK� )W� -� 2FXSZS� 2�&L� XJQFPZ 7JPYTW :.3 2FYFWFR ^FSL YJQFM
RJRGJWNPFS YJRUFY GFLN UJSZQNX ZSYZP RJSZSYZY NQRZ IFS
RJRGJWNPFS GNRGNSLFS IFS UJWNSLFYFS ZSYZP YNIFP GJWQFRF�QFRF IN
PFRUZX YFSUF UJWSFM XJQJXFN�

�� 5WTK� )W� 7NIZFS 2FXѣZI� 2�&L� XJQFPZ )JPFS +FPZQYFX *PTSTRN )FS
'NXSNX .XQFR�

�� )W� 8FSZWIN� 2�8N� XJGFLFN PJYZF OZWZXFS

�� 'FUFP 5WTK� )W� 2ZM� 8FQFMZINS� 2�&L� XJQFPZ ITXJS UJRGNRGNSL . IFS
NGZ 8ZWNFSN� 2�*Q XJQFPZ UJRGNRGNSL .. ^FSL YJQFM RJRGJWNPFS RTYN[FXN�
GNRGNSLFS� YFSUF GTXFS INYJSLFM PJXNGZPFSS^F XJMNSLLF XPWNUXN NSN
IFUFY YJWXJQJXFNPFS�

�� 'FUFP IFS NGZ )TXJS +FPZQYFX *PTSTRN IFS 'NXSNX .XQFR 2FYWFR +*'.�
:SN[JWXNYFX .XQFR 3JLJWN 2FYFWFR ^FSL YJQFM RJSLFOFWPFS GJWGFLFN
NQRZ UJSLJYFMZFS IFS GFSYZFS UFIF RFXF XYZIN IN :.3 2FYFWFR�
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&� 5WTKNQ IFS ,FRGFWFS :RZR 1TPFXN 5JSJQNYNFS ��

'� 5JWFS 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F )FQFR 2JSNSLPFYPFS
:202 IN 5FXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW ��

(� &SFQNXNX 5JWFS 'FSP 8^FWNFM .SITSJXNF ��
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&� 5JWPJRGFSLFS :202 ^FSL FIF IN UFXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F
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9FGJQ ��� /ZRQFM 2TIFQ 0JWOF 'FSP '8. 0(5 1TRGTP 5WF^F

9FGJQ ��� /ZRQFM 3FXFGFM >FSL &IF IN )JXF 2ZOZW >FSL 2JQFPZPFS
5JRGNF^FFS IN 'FSP '8. 1TRGTP 5WF^F
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5JWFS 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F IFQFR RJSNSLPFYPFS :202 IN
UFXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW

4QJM�
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5JSJQNYNFS NSN GJWYZOZFS ZSYZP RJSLJYFMZN 5JWFS 'FSP 8^FWNFM .SITSJXNF
0(5 1TRGTP 5WF^F IFQFR RJSNSLPFYPFS :202 IN UFXFW )JXF 2ZOZW
0JHFRFYFS 5WF^F 9NRZW�5JSJQNYNFS NSN RJSLLZSFPFS RJYTIJ 0ZFQNYFYNK
IJXPWNUYNK ^FNYZ RJYTIJ ^FSL GJWKTPZX RJSINXPWNUXNPFS IFS RJSLFSFQNXNX
XZFYZ PJOFINFS�9JPSNP UJSLZRUZQFS IFYF ^FSL INLZSFPFS UFIF UJSJQNYNFS NSN
RJQFQZN MFXNQ TGXJW[FXN� \F\FSHFWF� IFS ITPZRJSYFXN� 8JIFSLPFS FSFQNXNX
IFYF ^FSL INLZSFPFS FIFQFM WJIZPXN IFYF� UJS^FONFS IFYF�IFS UJSFWNPFS
PJXNRUZQFS IFS PJFGXFMFS IFYF RJSLLZSFPFS YWNFSLZQFXN 9JPSNX�

-FXNQ UJSJQNYNFS RJSZSOZPFS GFM\F 'FSP 8^FWNFM .SITSJXNF XZIFM
RJQFPZPFS UJWFS IFQFR RJRGJWNPFS UJRGNF^FFS PJUFIF UJQFPZ :202 ^FSL
FIF IN 5FXFW 2ZOZW 0JHFRFYFS 5WF^F YNRZW�)JSLFS XNXYJR RTIFQ PJWOF UFIF
'FSP 8^FWNFM INWFXF XFSLFY HTHTP GFLN UJSLJRGFSLFS :202 ^FSL
RJWZUFPFS ZWFY SFIN UJSLLJWFP JPTSTRN RFX^FWFPFY�)JSLFS IJRNPNFS�
PTSYWNGZXN GFSP X^FWNFM IFQFR UJSLJRGFSLFS :202 XFSLFY INMFWFUPFS
IFUFY GJWOFQFS IJSLFS QJGNM RFPXNRFQ QFLN IJSLFS RJSNSLPFYPFS FPXJXNGNQQNYFX
UJRGNF^FFS IFS RJSNSLPFYPFS UTWXN UJRGNF^FFS�

8JNWNSL GJWOFQFSS^F \FPYZ UJWPJRGFSLFS ^FSL YJWOFIN ZSYZP RJSNSLPFYPFS
:202 ^FSL INQFPZPFS TQJM 'FSP X^FWNFM FIFQFM IJSLFS RJQFPZPFS UJQFYNMFS
XJWYF GNRGNSLFS QFSLXZSL YJWMFIFU UFWF UJQFPZ :202 ZSYZP YJWZX
RJSNSLPFYPFS IFS RJSLJRGFSLPFS ZXFMFS^F�

0FYF 0ZSHN� 5JWFS� 'FSP 8^FWNFM .SITSJXNF� RJSNSLPFYPFS :202�
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9MJ 7TQJ 4K 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F .S .SHWJFXNSL
2882*X NS 9MJ 2ZOZW ;NQQFLJ 2FWPJY� *FXY 5WF^F )NXYWNHY
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9MNX WJXJFWHM FNRX YT IJYJWRNSJ YMJ WTQJ TK 'FSP 8^FWNFM .SITSJXNF 0(5
1TRGTP 5WF^F NS NRUWT[NSL 282*X NS YMJ 2ZOZW ;NQQFLJ RFWPJY� *FXY 5WF^F
)NXYWNHY� 9MNX WJXJFWHM ZXJX F IJXHWNUYN[J VZFQNYFYN[J RJYMTI� SFRJQ^ F RJYMTI
YMFY KTHZXJX TS IJXHWNGNSL FSI FSFQ^_NSL FS J[JSY� 9MJ IFYF HTQQJHYNTS
YJHMSNVZJ ZXJI NS YMNX WJXJFWHM NX YMWTZLM TGXJW[FYNTSX� NSYJW[NJ\X� FSI
ITHZRJSYFYNTS� 2JFS\MNQJ� YMJ IFYF FSFQ^XNX ZXJI NX IFYF WJIZHYNTS� IFYF
UWJXJSYFYNTS� FSI IWF\NSL HTSHQZXNTSX�

9MJ WJXZQYX TK YMJ WJXJFWHM XMT\ YMFY YMJ WTQJ TK 'FSP 8^FWNFM .SITSJXNF
MFX UQF^JI F WTQJ NS UWT[NINSL KNSFSHNSL YT 282*X NS 5FXFW 2ZOZW� *FXY 5WF^F
)NXYWNHY� <NYM YMJ \TWPNSL HFUNYFQ X^XYJR FY XMFWNF 'FSP� NY HTSXNIJWJI [JW^
XZNYFGQJ KTW YMJ IJ[JQTURWSY TK 282*X \MNHM FWJ YMJ QNKJGQTTI TK IWN[NSL YMJ
HTRRZSNY^ѣX JHTSTR^� 9MZX� YMJ GFSPѣX HTSYWNGZYNTS QY NX MTUJI YMFY XMFWNF NS
YMJ IJ[JQTURJSY TK 282*X HFS WZS J[JS RTWJ TUYNRFQQ^ G^ NSHWJFXNSL FHHJXX
YT KNSFSHNSL FSI NSHWJFXNSL YMJ UTWYNTS TK KNSFSHNSL�

&X YNRJ LTJX G^� IJ[JQTURJSYX YMFY THHZW YT NRUWT[J 282*X FWJ HFWWNJI
TZY G^ XMFWNF GFSPX G^ UWT[NINSL FSI INWJHY LZNIFSHJ YT 282*X UQF^JWX YT
HTSYNSZJ YT NRUWT[J FSI IJ[JQTU YMJNW GZXNSJXXJX�

0J^\TWIX� 7TQJ� 'FSP 8^FWNFM .SITSJXNF� NRUWT[NSL 282*X
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&� 1FYFW 'JQFPFSL

5JWFS 'FSP 8^FWNFM IFQFR RJSLJRGFSLPFS XZFYZ UJWJPTSTRNFS
SJLFWF YJWRFXZP SJLFWF .SITSJXNF XFQFM XFYZS^F XFSLFYQFM GJWUJWFS
XFSLFY GJXFW� PFWJSF MFRUJW XJRZF XJHYTW ^FSL GJWMZSLFS IJSLFS
PJLNFYFS PJZFSLFS FPFS RJRGZYZMPFS GJWGFLFN OFXF UJWGFSPFS� 4QJM
PFWJSF NYZ IZSNF UJWGFSPFS XFFY NSNXFRUFN RFXF ^FSL PFS RJSIFYFSL
FPFS XFSLFY PNY GZYZMPFS GFNP IFQFR UJWZXFMFFS RFZUZS UJWTWFSLFS��

5JWPJRGFSLFS UJWGFSPFS X^FWNFM IN .SITSJXNF RJRNQNPN UJQZFSL
GJXFW PFWJSF UJQZFSL UFXFWS^F QZFX IFS XJFWFM IJSLFS RF^TWNYFX
UJSIZIZP .SITSJXNF ^FSL GJWFLFRF NXQFR� 5JWPJRGFSLFS NSN IFUFY PNYF
QNMFY IJSLFS XJRFPNS GFS^FPS^F UJWGFSPFS X^FWNFM ^FSL FIF IN
.SITSJXNF�2FX^FWFPFY .SITSJXNF XJRFPNS GFS^FP ^FSL RJRNQNM ZSYZP
RJSFGZSL IFS RJSLLZSFPFS OFXF GFSP X^FWNFM�5JWPJRGFSLFS
UJWGFSPFS X^FWNFM XJSINWN RJRNQNPN UJWFS^FSL XFSLFY XNLSNKNPFS UFIF
UJWYZRGZMFS UJWGFSPFS X^FWNFM IN .SITSJXNF�)JSLFS FIFS^F UJWGFSPFS
X^FWNFM RFPF INMFWFUPFS XJHFWF TUYNRFQ RFRUZ RJRGFSYZ UFWF ZXFMF
PJHNQ RNPWT IFS RJSJSLFM :202�� :202 OZLF IFUFY RJRGFSYZ
RJRGJWNPFS PTSYWNGZXN ^FSL XFSLFY UJSYNSL GFLN UJWJPTSTRNFS
.SITSJXNF UFIF RFXF NSN INRFSF ZXFMF PJHNQ RJRNQNPN IF^F YFMFS
RJSLFMFIFUN PWNXNX JPTSTRN ^FSL YJWOFIN PFWJSF ZXFMF PJHNQ YNIFP
GFS^FP RJRNQNPN PJYJWLFSYZSLFS UFIF KFPYTW JPXYJWSFQ XJUJWYN MZYFSL
IFQFR [FQZYF FXNSL XJWYF GFMFS GFPZ NRUTW IFQFR RJQFPZPFS PJLNFYFS
TUJWFXNTSFQS^F��

'JWPFHF IFWN UJWNXYN\F PWNXNX JPTSTRN ^FSL YJWOFIN UFIF YFMZS ����
RJRGZPYNPFS PJYFSLLZMFS UJWGFSPFS X^FWNFM IFS :202� RFPF
MJSIFPS^F UJWGFSPFS X^FWNFM IFS :202 XJSFSYNFXF GJWXNSJWLN ZSYZP
RJRGFSLZS XJWYF RJSLLJWFPPFS UJWJPTSTRNFS SJLFWF� 'FSP X^FWNFM
FIFQFM XFQFM XFYZ GFSP ^FSL KTPZX YJWMFIFU UJSLJRGFSLFS IFS
UJRGJWIF^FFS XJPYTW :202� 5JWGFSPFS X^FWNFM IFS OZLF UWTIZP IFWN
UJWGFSPFS X^FWNFM XFSLFYQFM XJXZFN IJSLFS PFWFPYJW IZSNF ZXFMF XJHYTW
:202� 'FSP X^FWNFM OZLF GJWTUJWFXN IJSLFS RJSJWFUPFS UWNSXNU GFLN

�7FLZFS &GIZQQFM 'NS 8^JHM� Ѧ 5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR
2JSNSLPFYPFS 0J\NWFZXFMFFS 'FLN 5JSLZXFMF 2NPWT )N 0TRTIT -TRJ .SIZXYWNѧ�
8PWNUXN +FPZQYFX &LFRF .XQFR :SN[JWXNYFX 2ZMFRRFIN^FM 8NITFWOT��

� 8WN 2FW^FYN� Ѧ5JWFS 'FSP 5JRGNF^FFS 7FP^FY 8^FWNFM )FQFR 5JSLJRGFSLFS
:202 IFS &LWNGNXSNX 5JIJXFFS IN 8ZRFYJWF 'FWFYѧ � /ZWSFQ 4K *HTSTRNH FSI *HTSTRNH
*IZHFYNTS� ;TQZRJ����3T���



�

MFXNQ ^FSL GJWPJFINQFS YFSUF RJSJWFUPFS GZSLF FYFX YWFSXFPXN XJMNSLLF
YNIFP RJRGJWFYPFS XJHYTW :202 IFQFR MFQ UJRGNF^FFS ZXFMF�

2JSZWZY 2ZMFRRFI IFQFR GZPZS^F ^FSL GJWOZIZQ 2FSFOJRJS )FSF
'FSP 8^FWNFM� 'FSP X^FWNFM FIFQFM GFSP ^FSL GJWTUWFXN IJSLFS XNXYJR
GFLN MFXNQ YFSUF FIFS^F GZSLF� IFQFR MFQ NSN GFSP X^FWNFM IJSLFS XNXYJR
GFLN MFXNQS^F RFRUZ RJRJSZMN PJGZYZMFS RTIFQ GFLN UJSLZXFMF PJHNQ�
:UF^F GFSP X^FWNFM IFQFR RJRGJWNPFS UNSOFRFS YNIFP MFS^F ZSYZP
RFX^FWFPFY ^FSL PJQJGNMFS ZFSL XFOF� YJYFUN OZLF GJWYZOZFS ZSYZP
RJRGJWNPFS RTIFQ PJUFIF RFX^FWFPFY RNXPNS ZSYZP RJSLJRGFSLPFS
ZXFMFS^F� 9FWLJY RFX^FWFPFY RNXPNS ^FSL PZWFSL RFRUZ YJYFUN RJRNQNPN
UTYJSXN ZSYZP RJSLJRGFSLPFS ZXFMFS^F NSNQFM ^FSL INMFWFUPFS IFUFY
RJSOFIN XFQFM XFYZ FQYJWSFYN[J UJWGFSPFS X^FWNFM IFQFR WFSLPF
RJSLTUYNRFQPFS XZRGJW IF^F ^FSL FIF IN IFQFR RFX^FWFPFY PJHNQ NYZ
XJSINWN��

'JWMZGZSLFS IJSLFS KZSLXN UJWGFSPFS ^FNYZ XJGFLFN QJRGFLF
PJZFSLFS ^FSL RJSLMNRUZS IFS RJS^FQZWPFS IFSF PJUFIF RFX^FWFPFY
XJWYF RJRUJWQFSHFW YWFSXFPXN UJWIFLFSLFS� &IFUZS UWTIZP�UWTIZP ^FSL
INYF\FWPFS TQJM UJWGFSPFS X^FWNFM ^FNYZ XFMFR X^FWNFM� XZPZP� WJPXF
IFSF X^FWNFM� IFSF NS[JXYFXN WJFQ JXYFY X^FWNFM� JKJP GJWFLZS FXXJY
X^FWNFM� XZIFM HZPZU GFS^FP IFS GJW[FWNFXN ZSYZP RJRJSZMN PJGZYZMFS
ZXFMF RFZUZS UWNGFIN�&IFUZS FPFI ^FSL INLZSFPFS TQJM UWTIZP�UWTIZP
UJRGNF^FFS NSN XJGFLNFS GJXFW RJSLLZSFPFS FPFI
RZWFGFMFM�RZIMFWFGFM�XJWYF RZX^FWFPFM� 8JIFSLPFS FPFI XFQFR
INLZSFPFS ZSYZP UJRGNF^FFS UJWYFSNFS�IFS FPFI NXYNXMSF INLZSFPFS
ZSYZP UJRGNF^FFS UJXJSFS GFWFSL�GFWFSL RFSZKFPYZW��

5JWFS 'FSP 8^FWNFM .SITSJXNF OZLF GJWUJWFS XFSLFY UJSYNSL IFQFR
UJSLJRGFSLFS UJWJPTSTRNFS ZRFY XJHFWF SFXNTSFQ� MFQ NSN IN PFWJSFPFS
GFSP X^FWNFM RJSLZXZSL PTSXJU ^FNYZ RJSLMFWFRPFS UWFPYJP WNGF IFS
RJSOFQFSPFS UWNSXNU XNXYJR RZIMFWFGFM� RZX^FWFPFM� RZWFGFMFM� IFS
NOFWFM� )FQFR GFSP X^FWNFM XJSINWN YJWIFUFY JRUFY UJWFS ^FSL INLZSFPFS
IFQFR RJSNSLPFYPFS UJWJPTSTRNFS RFX^FWFPFY ^FNYZ RJS^JINFPFS
UWTIZP UJWGFSPFS X^FWNFM� RJSLMNRUZS IFSF IFWN RFX^FWFPFY�
RJS^FQZWPFS UJRGNF^FFS PJUFIF RFX^FWFPFY� RJSLFYZW IFS RJSLF\FXN
OFXF PJZFSLFS�

)JSLFS PJMFINWFS GFSP X^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F
INYJSLFM�YJSLFM RFX^FWFPFY IFUFY RJRGFSYZ UJWJPTSTRNFS ^FSL FIF IN
IJXF RZOZW PJHFRFYFS UWF^F YNRZW ZSYZP RJRGFSYZ FSYFWF UJRNQNP

� 2ZMFRRFI�ѧ 2FSFOJRJS )FSF 'FSP 8^FWNFM�ѧ >TL^FPFWYF� *PTSTXNF� ������
MQR��

� ;JNYM_FQ 7N[FQ IFS &W[N^FS &WNKNS� .XQFR 'FSPNSL 8JGZFM 9JTWN� 0TSXJU� IFS
&UQNPFXN� /FPFWYF�59� 'ZRN &PXFWF� ������ MQR��������



�

RTIFQ 8MTMNGZQ 2FQQ� IFS SFXFGFM ^FSL RJRGZYZMPFS RTIFQ ZXFMF�
'FSP X^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F MFINW ZSYZP RJRGJWNPFS
XTQZXN GFLN UJWJPTSTRNFS RFX^FWFPFY ^FSL PJPZWFSLFS RTIFQ IJSLFS
RJRGJWNPFS GFSYZFS IFQFR GJSYZP UJWRTIFQFS IJSLFS XNXYJR GFLN
MFXNQ LZSF UJSFRGFMFS RTIFQ IFS IJRN UJSNSLPFYFS ZXFMF UFWF
UJIFLFSL PJHNQ�

:SYZP RJSIZPZSL UJWYZRGZMFS ZXFMF PJHNQ� QJRGFLF PJZFSLFS
XJUJWYN UJWGFSPFS X^FWNFM RJRJLFSL UJWFS ^FSL XFSLFY UJSYNSL IFQFR
RJSOJRGFYFSNPJGZYZMFS RTIFQ PJWOF� +JSTRJSF ^FSL YJWOFIN INRFSF
ZXFMF PJHNQ GFS^FP ^FSL WZLN PFWJSF PJPZWFSLFS RTIFQ ZSYZP ZXFMF�
GFSPFS GFSP PTS[JSXNTSFQ IJSLFS UJWFSLPFY GZSLFS^F YNIFP RFRUZ
RJSIZPZSL UJWYZRGZMFS ZXFMF PJHNQ PFWJSF GJXFWS^F UJSLJRGFQNFS
^FSL MFWZX INGF^FW YNIFP XJGFSINSL IJSLFS MFXNQ ^FSL FPFS INUJWTQJM
TQJM UJIFLFSL PJHNQ� 'FSP X^FWNFM XJSINWN IJSLFS XNXYJR GFLN MFXNQS^F
RFRUZ RJRJSZMN PJGZYZMFS RTIFQ PJWOF GFLN ZXFMF UJIFLFSL PJHNQ��

:202 RJWZUFPFS XFQFM XFYZ PJPZFYFS UJSITWTSL YJWIJUFS IFQFR
UJSLJRGFSLFS NSIZXYW^ RFSZKFPYZW�,JWFP XJPYTW :202 HZPZU UQJPXNGJQ
IFS IFUFY IJSLFS RZIFM GJWFIFUYFXN IJSLFS UFXFSL XZWZY IFS FWFM
UJWRNSYFFS UFXFW�2JWJPF RFRUZ RJSHNUYFPFS QFUFSLFS PJWOF QJGNM
HJUFY INGFSINSLPFS XJHYTW QFNSS^F�/ZLF HZPZU YJWIN[JWXNKNPFXN IFS
RJRGJWNPFS PTSYWNGZXN UJSYNSL IFQFR UJWIFLFSLFS��:202FIFQFM
ZXFMF JPTSTRN UWTIZPYNK ^FSL GJWINWN XJSINWN� ^FSL INQFPZPFS TQJM TWFSL
UJWTWFSLFS FYFZ GFIFS ZXFMF ^FSL GZPFS RJWZUFPFS FSFP UJWZXFMFS
FYFZ GZPFS HFGFSL UJWZXFMFFS ^FSL RJRNQPN�INPZFXFN FYFZ RJSOFIN
GFLNFS GFNP QFSLXZSL RFZUZS YNIFP QFSLXZSL IFWN ZXFMF RJSJSLFM FYFZ
ZXFMF GJXFW ^FSL RJRJSZMN PWNYJWNF ZXFMF PJHNQ� �

5FXFW 2ZOZW ^FSL FIF IN )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW
RJRUZS^FN GJWGFLFN OJSNX ZXFMF� GFNP NYZ ZXFMF PJHNQ RFZUZS ZXFMF
RJSJSLFM� &IFUZS ZXFMF ^FSL YJWIFUFY IN QNSLPZSLFS UFXFW RZOZW�IJXF
RZOZW PJHFRFYFS UWF^F YNRZW INFSYFWFS^F FIFQFM UJIFLFSL UJHFM
GJQF�UJIFLFSL XF^ZW�RF^ZW�UJIFLFSL GZFM�GZFMFS� UJIFLFSL
YJQZW�UJIFLFSL UQFXYNH�UJIFLFSL NPFS� UJIFLFSL UFPFNFS� UJIFLFSL
PTXRJYNP� UJIFLFSL XJRGFPT� UJIFLFSL SFXN� UJIFLFSL OFOFS PJWNSL
RFZUZS OFOFS GFXFM� UJIFLFSL GZRGZ� IFS QFNS XJGFLFNS^F�

� .WKFINQQF� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR 2JSITWTSL :XFMF 0JHNQ )FS
2JSJSLFM 2SJZWZY 9NSOFZFS *PTSTRN .XQFRѧ� 8PWNUXN +FPZQYFX 8^FWNFM )FS .QRZ -ZPZR
:SN[JWXNYFX .XQFR 3JLJWN 8ZQYFS 0FXNR 7NFZ�� ����

�0ZSHTWT 2ZIWFOFI Ѧ�*PTSTRN .SIZXWYN
.SITSJXNFѧ�>TL^FPFWYF�&SIN�������MQR�����

� 3ZW <FSNYF� Ѧ5JWPJRGFSLFS :XFMF 2NPWT� 0JHNQ� )FS RJSJSLFM :202� IN
5FXFW 2FSTSIF 5FQZѧ� /ZWSFQ 5JSJQNYNFS .QRNFM� ;TQ���� 3T��� )JXJRGJW ������ MQR����



�

)FWN MFXNQ \F\FSHFWF� TGXJW[FXN F\FQ ^FSL YJQFM UJSJQNYN QFPZPFS
PJUFIF UFWF UJIFLFSL ^FSL FIF INUFXFW RZOZW YJSYFSL UJWFS GFSP '8.
IFQFR RJSNSLPFYPFS :202 ^FSL FIF IN UFXFW RZOZW� 5JWFS GFSP X^FWNFM
IFQFR RJRGFSYZ UFWF UJQFPZ :202 YJWZYFRF IFQFR GJSYZP
UJRGNF^FFS� PTSXZQYFXN RJSLJSFN UJSLJRGFSLFS ZXFMF� XJWYF
GNRGNSLFS ZXFMF RJRFQZN XJRNSFW�XJRNSFW FYFZUZS RJQFQZN XYZIN
GFSINSL IJSLFS ZXFMF�ZXFMF ^FSL ^FSL YJQFM GJWPJRGFSLFS� XJMNSLLF
UJSJQNYN NSLNS RJSLJYFMZN GFLFNRFSF UJWFS IFWN GFSP X^FWNFM IFQFR
RJSNSLPFYPFS :202� )FWN GJGJWFUF UJIFLFSL ^FSL YJQFM UJSJQNYN
\F\FSHFWFN RJWJPF XFRF�XFRF RJSLFOZPFS UJRGNF^FFS UFIF GFSP
X^FWNFM�-FQ NSN RJSZSOZPPFS GFM\F GFSP X^FWNFM IN QNSLPZSLFS UFXFW
RZOZW PJHFRFYFS UWF^F YNRZW GJWUJWFS IFS INUNQNM TQJM GJGJWFUF
UJIFLFSL ^FSL FIF IN UFXFW RZOZW PJHFRFYFS UWF^F YNRZW�

'JWIFXFWPFS QFYFW GJQFPFSL RFXFQFM YJWXJGZY� RFPF UJSZQNX YJWYFWNP
ZSYZP RJQFPZPFS UJSJQNYNFS QJGNM QFSOZY IJSLFS OZIZQ Ѧ 5JWFS 'FSP
8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F )FQFR 2JSNSLPFYPFS :202 )N
5FXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZWѧ�

'� 7ZRZXFS 2FXFQFM

'JWIFXFWPFS QFYFW GJQFPFSL RFXFQFM INFYFX RFPF RFXFQFM UTPTP
IFQFR XJGZFM UJSJQNYNFS NSN INWZRZXPFS XJGFLFN GJWNPZY �

�� 'FLFNRFSF UJWPJRGFSLFS :202 ^FSL FIF IN UFXFW )JXF 2ZOZW
0JHFRFYFS 5WF^F 9NRZW $

�� 'FLFNRFSF UJWFS GFSP X^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F IFQFR
RJSNSLPFYPFS UJSIFUFYFS :202 INUFXFW )JXF 2ZOZW 0JHFRFYFSF
5WF^F 9NRZW $

(� 9ZOZFS IFS 2FSKFFY

�� 9ZOZFS 5JSJQNYNFS

F� :SYZP RJSLJYFMZN UJWPJRGFSLFS :202 ^FSL FIF IN UFXFW 2ZOZW
0JHFRFYFS 5WF^F 9NRZW�

G� :SYZP RJSLJYFMZN UJWFS GFSP X^FWNFM .SITSJXNF 0(5 1TRGTP
5WF^F IFQFR RJSNSLPFYPFS UJSIFUFYFS :202 INUFXFW )JXF
2ZOZW 0JHFRFYFS 5WF^F 9NRZW�

�� 2FSKFFY 5JSJQNYNFS

&IFUZS RFSKFFY UJSJQNYNFS NSN INMFWFUPFS ZSYZP�



�

F� 2FSKFFY YJTWNYNX

)FQFR MFXNQ UJSJQNYNFS ^FSL INQFPZPFS INMFWFUPFS IFUFY
RJRUJWQZFXPFS NQRZ YJSYFSL UJWFS GFSP X^FWNFM .SITSJXNF IFQFR
RJSNSLPFYPFS :202^FSL FIF IN .SITSJXNF� YJWZYFRF UFIF
RFX^FWFPFY PJHNQ IFS UFWF UJIFLFSL PJHNQ ^FSL RFXNM PJPZWFSLFS
IFSF�

G� 2FSKFFY 5WFPYNX

&IFUZS ^FSL IFUFY INFRGNQ IFWN UJS^ZXZSFS XPWNUXN YJSYFSL
RFSKFFY UWFPYNX NSN ^FNYZ XJGFLFN GJWNPZY�

F� :SYZP '8. 0(5 1TRGTP 5WF^F

-FXNQ UJSJQNYNFS NSN IFUFY INLZSFPFS ZSYZP
RJS^JRUZWSFPFS UWTLWFR�UWTLWFR ^FSL FIF IFS XJGFLFN
GFMFS J[FQZFXN GFLN GFSP X^FWNFM ZSYZP RJRGJWNPFS
UJRGNF^FFS IFS PJGNOFPFS ^FSL QJGNM JKNXNJS IFS RFPXNRFQ
PJUFIF UFWF ZXFMF RNPWT� PJHNQ IFS RJSJSLFM PMZXZXS^F�

G� :SYZP 5JQFSLLFS� SFXFGFM

2JQFQZN UJSJQNYNFS NSN IFUFY RJRGFSYZ UJQFSLLFS ZSYZP
RJSLJYFMZN GFM\F '8. 0(5 1TRGTP 5WF^F IFUFY RJRGJWNPFS
UJQF^FSFS ^FSL YJWGFNP PJUFIF UJQFSLLFSS^F IFS UJQFSLLFS
IFUFY RJSLJYFMZN GFLFNRFSF XNXYJR PJGNOFPFS '8. 0(5
1TRGTP 5WF^F�

H� :SYZP 5JSJQNYN

)FUFY RJSFRGFM PMF_FSFM UJSLJYFMZFS IFS \F\FXFS
YJSYFSL UJWFS GFSP X^FWNFM .SITSJXNF YJWMFIFU UFWF UJQFPZ
:202�

)� 7ZFSL 1NSLPZU IFS 8JYYNSL 5JSJQNYNFS

:SYZP RJSLMNSIFWN MFQ�MFQ UJRGFMFXFS ^FSL PJQZFW IFWN YTUNH
UJSJQNYNFS� RFPF GFYFXFS IFS HFPZUFS IFQFR MFQ UJSJQNYNFS NSN MFS^F
FPFS INYJSYZPFS XJGJQZRS^F� ^FNYZ YJSYFSL UJWFS GFSP X^FWNFM .SITSJXNF
0(5 1TRGTP 5WF^F IFQFR RJSNSLPFYPFS :202 INUFXFW IJXF RZOZW
PJHFRFYFS UWF^F YNRZW� )FQFR UJSJQNYNFS NSN� ZSYZP RJSLMNSIFWN
UJWGJIFFS UJSIFUFY �UJWXJUXN RFPF UJWQZ INGJWNPFS WZFSL QNSLPZU IFS
GFYFXFS UJSJQNYNFS XJGFLN GJWNPZY�

�� 7ZFSL 1NSLPZU 8YZIN

'JWIFXFWPFS KTHZX INFYFX� PFONFS NSN RJSLZWFNPFS WZFSL QNSLPZU



�

PFONFS� ^FSL RJQNUZYN UJWFS GFSP X^FWNFM .SITSJXNF PHU 1TRGTP
5WF^F IFQFR RJSNSLPFYPFS UJSIFUFYFS :202 INUFXFW )JXF 2ZOZW
0JHFRFYFS 5WF^F9YNRZW�

�� 8JYYNSL 5JSJQNYNFS

5JSJQNYNFS NSN INQFPZPFS INUFXFW IJXF RZOZW 0JHFRFYFS 5WF^F
9NRZW� 1TPFXN NSN INUNQNM PFWJSF UFXFW RZOZW RJWZUFPFS XFQFM XFYZ
UFXFWS^F ^FSL YJWQJYFP IN 0JHFRFYFS 5WF^F 9NRZW IFS RFXNM
GFS^FPS^F UFWF UJQFPZ :202 ^FSL PJPZWFSLFS RTIFQ IFQFR
RJSNSLPFYPFS ZXFMFS^F� RJWJPF OZLF YNIFP YFZ GFLFNRFSF HFWF
ZSYZP RJRNSOFR ZFSL IN GFSP X^FWNFM�

*� 9JQFFM 5ZXYFPF

8JGFLFN GFMFS WZOZPFS IFQFR UJSJQNYNFS RFPF UJWQZ INQFPZPFS
UJSNSOFZFS YJWQJGNM IFMZQZ RJSLJSFN GJGJWFUF UJSJQNYNFS FYFZ XPWNUXN
YJWIFMZQZ PMZXZXS^F ^FSL RJRNQNPN PFNYFS JWFY IJSLFS OZIZQ UJSJQNYNFS
^FNYZ Ѧ 5JWFS 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F IFQFR
2JSNSLPFYPFS :202 IN 5FXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZWѧ�
:SYZP RJSLMNSIFWN FIFS^F IZLFFS UQFLNFWNXFXN� RFPF GJWNPZY NSN FPFS
INUFUFWPFS GJGJWFUF UZXYFPF ^FSL GJWMZGZSLFS IJSLFS UJSJQNYN ^FSL
FPFS UJSZQNX QFPXFSFPFS XJPFWFSL� GJGJWFUF INFSYFWFS^F XJGFLFN GJWNP�

�� 3NXF ;ZWSNF ^FSL GJWOZIZQ Ѧ 5JWFSFS 'FSP 8^FWNFM )FQFR
2JSNSLPFYPFS :XFMF 0JHNQ )NQNSLPZSLFS 5FXFW 5FSTWFRF 'JSLPZQZѧ
'JWIFXFWPFS MFXNQ ^FSL INYJQNYN TQJM 3NXF ;ZWSNF GFM\F GFSP X^FWNFM
RJRUZS^FN UJWFSFS UJSYNSL IFQFR RJSNSLPFYPFS :202� PFWJSF
IJSLFS FIFS^F GFSP X^FWNFM UFWF UJIFLFSL PJHNQ IFUFY RJRUJWQZFX
ZXFMFS^F IFS IFUFY RJRGJWNPFS UJQZFSL UJPJWOFFS GFLN TWFSL ^FSL
YNIFP RJRUZS^FN UJPJWOFFS� IJSLFS FIFS^F GFSP X^FWNFM .SITSJXNF
UFWF UJQFPZ :202 YNIFP RJWXF YFPZY ZSYZP RJRNSOFR RTIFQ PJ
GFSP PFWJSF YFSUF FIFS^F WNGF��

&IFUZS PJPZWFSLFS IFS PJQJGNMFS UJSJQNYNFS YJWQJGNM IFMZQZ IFS
UJSJQNYNFS ^FSL FPFS INQFPZPFS TQJM UJSJQNYN ^FNYZ YJWQJYFP UFIF QTPFXN
UJSJQNYNFSS^F� PFWJSF UJSJQNYNFS YJWIFMZQZ QJGNM KTHZX UFIF UJWFSFS
'FSP 8^FWNFM )FQFR 2JSNSLPFYPFS :XFMF 0JHNQ )NQNSLPZSLFS 5FXFW
5FSTWFRF 'JSLPZQZ� 8JIFSLPFS UJSJQNYNFS ^FSL FPFS INQFPZPFS TQJM
UJSJQNYN GJWKTPZX UFIF 5JWFS 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGT

� 3NXF ;ZWSNF Ѧ5JWFSFS 'FSP 8^FWNFM IFQFR 2JSNSLPFYPFS :XFMF 0JHNQ )NQNSLPZSLFS
5FXFW 5FSTWFRF 'JSLPZQZѧ 8PWNUXN +FPZQYFX *PTSTRN IFS 'NXSNX .XQFR .SYNYZY .XQFR 3JLJWN
.8.3� 'JSLPZQZ �����



�

5WF^F )FQFR 2JSNSLPFYPFS :202 )N 5FXFW )JXF 2ZOZW 0JHFRFYFS
5WF^F 9NRZW�

�� 'F^Z &XRFWF� ^FSL GJWOZIZQ Ѧ 5JWFS 'FSP 8ZRZY 8^FWNFM )FQFR
2JSNSLPFYPFS 5JS^FQZWFS )FSF 'FLN :XFMF 2NPWT 0JHNQ )FS
2JSJSLFM )JSLFS 5JRGNF^FFS 2ZX^FWFPFM 59�'FSP 8ZRZY (UFJS
8^FWNFM -2� /TSN 2JIFS� Ѧ� &IFUZS MFXNQ UJRGFMFXFS PFW^F NQRNFM
INFYFX RJSZSOZPFS GFM\F RJSLJRGFSLPFS UJWJPTSTRNFS
RFX^FWFPFY IN RJIFS ZSYZP YZRGZM IFS YJWOFINS^F UJSNSLPFYFS
UJSIFUFYFS RFX^FWFPFY IJSLFS IZPZSLFS UJRGNF^FFS ^FSL
INGJWNPFS UJWGFSPFS PJUFIF :202� 0TRZSNYFX OZLF RJRGZPF
UJQZFSL ZXFMF :202 ^FSL YJWFRUNQ IFS GJWPZFQNYFX XJMNSLLF
UWTIZPXN :202 ^FSL XJIFSL GJWPJRGFSL IFUFY GJWXFNSL IN UFXFW
LQTGFQ� �

&IFUZS PJPZWFSLFS IFS PJQJGNMFS UJSJQNYN YJWIFMZQZ IFS
UJSJQNYNFS ^FSL FPFS INQFPZPFS TQJM UJSJQNYN FIFQFM UJRGFMFXFSS^F
^FSL INRFSF UJSJQNYNFS YJWIFMZQZ MFS^F KTHZX UFIF 5JWFS 'FSP
8ZRZY 8^FWNFM )FQFR 2JSNSLPFYPFS 5JS^FQZWFS )FSF 'FLN :XFMF
2NPWT 0JHNQ )FS 2JSJSLFM )JSLFS 5JRGNF^FFS 2ZX^FWFPFM�
XJIFSLPFS UJSJQNYNFS ^FSL FPFS INQFPZPFS TQJM UJSJQNYN QJGNM KTHZX
UFIF 5JWFS 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F )FQFR
2JSNSLPFYPFS :202 )N 5FXFW 2ZOZW 0JHFRFYFS 5WF^F 9NRZW�

�� -FKNI_ 2FZQFSF 2ZYYFVNS� &MRFI 2ZQ^FIN 0TXNR� &GWNXYF )J[N� ^FSL
GJWOZIZQ Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR 2JSITWTSL :XFMF 2NPWT
0JHNQ IFS 2JSJSLFM IN 2FXF 5FSIJRN (T[NI���ѧ� &IFUZS MFXNQ
UJRGFMFXFS PFW^F NQRNFM INFYFX RJSZSOZPFS GFM\F 'FSP 8^FWNFM
.SITSJXNF GJWUJWFS XFSLFY UJSYNSL IFQFR RJRUJWYFMFSPFS :202
INRFXF UFSIJRNH (T[NI��� IJSLFS HFWF RJS^FQZWPFS UWTLWFR
UJRJWNSYFM ^FNYZ 0:7 0WJINY :FMF 7FP^FY� RJWZUFPFS UWTLWFR IFWN
UJRJWNSYFM >SL GJPJWOFXFRF IJSLFS UJWGFSPFS 8^FWNFM .SITSJXNF
ZSYZP RJRGFSYZ IFS RJSITWTSL UFWF UJQFPZ :202
RJRUJWYFMFSPFS ZXFMFS^F IN RFXF UFSIJRNH (T[NI��� XJXZFN
IJSLFS UJWFYZWFS 4YTWNYFX /FXF 0JZFSLFS FYFZ 54/0 UFXFQ � F^FY �
YFMZS ����� IFS RJRGJWNPFS WJPXYWZPYZWNXFXN FYFZ WJQFPXFXN PJWNSLFS
PJUFIF UJSLZXFMF ^FSL YJWIFRUFP HT[NI��� IFS RJRUJWRZIFM
UWTXJX UJRGNF^FFS GFLN UFWF UJSLZXFMF ^FSL YJWIFRUFP HT[NI���
FXFQPFS ZXFMFS^F YNIFP YJWQFQZ YJWIFRUFP XJHFWF XNLSNKNPFS� XJUJWYN
^FSL YJQFL INYJYFUPFS TQJM UJRJWNSYFM RJQFQZN UJWFYZWFS 54/0 UFXFQ

�'F^Z &XRFWF Ѧ5JWFS 'FSP 8ZRZY 8^FWNFM )FQFR 2JSNSLPFYPFS 5JS^FQZWFS )FSF 'FLN
:XFMF 2NPWT 0JHNQ )FS 2JSJSLFM )JSLFS 5JRGNF^FFS 2ZX^FWFPFM 59�'FSP 8ZRZY (UFJS
8^FWNFM -2� /TSN 2JIFS�ѧ� 8PWNUXN�+*'. :.3 8ZRFYJWF� 2JIFS �����



�

� F^FY � YFMZS ����� ��

&IFUZS PJPZWFSLFS IFS PJQJGNMFS UJSJQNYN YJWIFMZQZ IFS UJSJQNYN
^FSL FPFS INQFPZPFS TQJM UJSJQNYN XJPFWFSL FIFQFM UJRGFMFXFSS^F
^FSL INRFSF IFQFR UJSJQNYNFS YJWIFMZQZ MFS^F KTHZX UFIF 5JWFSFS
5JWGFSPFS 8^FWNFM .SITSJXNF )FQFR 2JSITWTSL :XFMF 2NPWT 0JHNQ
IFS 2JSJSLFM IN 2FXF 5FSIJRN (T[NI���� XJIFSLPFS UJSJQNYN ^FSL
XJPFWFSL MFS^F KTHZX UFIF UJRGFMFXFS YJSYFSL 5JWFS 'FSP 8^FWNFM
.SITSJXNF 0(5 1TRGTP 5WF^F )FQFR 2JSNSLPFYPFS :202 IN 5FXFW
)JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW�

�� &S\FW 7TXNIN� -JWZ 5WFXY^T� *I\NS ?ZXWTS^� ^FSL GJWOZIZQ Ѧ5JWFSFS
5JWGFSPFS 8^FWNFM )FQFR 5JRGJWIF^FFS :202 8JGFLFN :UF^F
5JSNSLPFYFS 0ZFQNYFX -NIZU 2FX^FWFPFY 0TYF 8FQFYNLFѧ� &IFUZS MFXNQ
UJRGFMFXFS PFW^F NQRNFM INFYFX RJSZSOZPPFS GFM\F UJRGJWIF^FFS
^FSL INQFPZPFS TQJM UJWGFSPFS X^FWNFM IN PTYF 8FQFYNLF� IFQFR MFQ NSN
'FSP 2ZFRFQFY 0(5 8FQFYNLF RFRUZ RJSNSLPFYPFS PZFQNYFX MNIZU
:202� RTIJQ UJRGJWIF^FFS ^FSL INQFPZPFS TQJM UJWGFSPFS X^FWNFM
YJWXJGZY UFIF IFXFWS^F MFS^F GJWZFUF UJRGJWNFS IFSF UNSOFRFS
RTIFQ ZXFMF PJUFIF UFWF :202� UFIFMFQ XJGJSFWS^F UJSIFRUNSLFS
OZLF RJSOFIN PJYJSYZFS GFSP X^FWNFM� 845 GFSP X^FWNFM RJ\FONGPFS
XJYNFU UJLF\FN ^FSL GJWYZLFX INFQUFSLFS IFQFR MFQ NSN RFSYWF UJWQZ
RJQFPZPFS PZSOZSLFS XJYNFU � GZQFS XJPFQZ IFS � GZQFS XJPFQN�
2JQFPZPFS PZSOZSLFS PJUFIF SXFGFM XJHFWF WZYNS RJWZUFPFS GJSYZP
UJSLF\FXFS ^FSL JKJPYNK ZSYZP RJSLFSYNXNUFXN YJWOFINS^F LFLFQ GF^FW
UJRGNF^FFS ^FSL INXFQZWPFS PJUFIF SFXFGFM� 8JGFG RJQFQZN
PZSOZSLFS�PZSOZSLFS WZYNS YJWXJGZY UJLF\FN IFUFY RJRGJWNPFS
WJPTRJSIFXN�WJPTRJSIFXN UTXNYNK YJWMFIFU ZXFMF ^FSL INOFQFSPFS
SFXFGFM���

&IFUZS PJPZWFSLFS IFS PJQJGNMFS IFQFR UJSJQNYNFS YJWIFMZQZ
IJSLFS UJSJQNYNFS ^FSL XJPFWFSL FIFQFM UJSJQNYNFS ^FSL YJWIFMZQZ
^FSL KTHZX UFIF UJWFSFS UJWGFSPFS X^FWNFM IFQFR UJRGJWIF^FFS
:202 XJGFLFN ZUF^F UJSNSLPFYFS PZFQNYFX MNIZU RFX^FWFPFY PTYF
XFQFYNLF� XJIFSLPFS ZSYZP UJSJQNYNFS ^FSL XJPFWFSL QJGNM KTPZXS^F
YJWMFIFU UJWFS GFSP X^FWNFM .SITSJXNF PHU 1TRGTP UWF^F IFQFR
RJSNSLPFYPFS :202 IN UFXFW IJXF RZOZW PJHFRFYFS UWF^F YNRZW�

�� )JPN &QIN 7FRFIMFS ^FSL GJWOZIZQѧ5JWFSFS 5JWGFSPFS 8^FWNFM

��-FKNI_ 2FZQFSF 2ZYYFVNS� &MRFI 2ZQ^FIN 0TXNR� &GWNXYF )J[N� Ѧ5JWFSFS 5JWGFSPFS
8^FWNFM )FQFR 2JSITWTSL :XFMF 2NPWT 0JHNQ IFS 2JSJSLFM IN 2FXF 5FSIJRN (T[NI���ѧ� /ZWSFQ
0FONFS *PTSTRN � 'NXSNX .XQFR� ;TQ �� 3T �������

��&S\FW 7TXNIN� -JWZ 5WFXY^T� *I\NS ?ZXWTS^� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR
5JRGJWIF^FFS :202 8JGFLFN :UF^F 5JSNSLPFYFS 0ZFQNYFX -NIZU 2FX^FWFPFY 0TYF 8FQFYNLFѧ�
/ZWSFQ .QRNFM *PTSTRN .XQFR� ;TQ �� 3T���� ����



�

.SITSJXNF )FQFR 2JSITWTSL :XFMF 2NPWT 0JHNQ )FS 2JSJLFM )N
1RFUZSL 5FIF RFXF 5FSIJRN (T[NI���ѧ� &IFUZS MFXNQ PFW^F NQRNFM
^FSL INFYFX RJSZSOZPPFS GFM\F UJRGJWNFS UJRGNF^FFS :XFMF 2NPWT
^FSL IN QFPZPFS 'FSP 2ZFRFQFY 0(5 0TYF GZRN XFSLFY GJWUJWFS
UJSYNSL ZSYZP UFWF UJQFPZ ZXFMF RNPWT IN PTYF GZRN IFS XJPNYFWS^F�
IJSLFS FIFS^F UJRGJWNFS UJRGNF^FFS ^FSL INGJWNPFS TQJM 'FSP
2ZFRFQFY 0(5 PTYFGZRN PJUFIF UFWF UJQFPZ ZXFMF RNPWT� RFPF
'FSP 2ZFRFQFY IFUFY RJSLJRGFSLPFS UJWJTSTRNFS RFX^FWFPFY
IJSLFS RJRUJWQZFXPFS PJXJRUFYFS PJWOF IFS ZXFMF���

&IFUZS PJPZWFSLFS IFS PJQJGNMFS IFQFR UJSJQNYNFS YJWIFMZQZ
IJSLFS UJSJQNYNFS ^FSL XJPFWFSL FIFQFM UJSJQNYNFS YJWIFMZQZ MFS^F
KTHZX UFIF 5JWFSFS 5JWGFSPFS 8^FWNFM .SITSJXNF )FQFR 2JSITWTSL
:XFMF 2NPWT 0JHNQ )FS 2JSJLFM )N 1RFUZSL 5FIF RFXF 5FSIJRN
(T[NI���� XJIFSLPFS UJSJQNYNFS ^FSL XJPFWFSL MFS^F KTPZXS^F UFIF
UJWFS GFSP X^FWNFM .SITSJXNF PHU 1TRGTP UWF^F IFQFR
RJSNSLPFYPFS :202 IN UFXFW IJXF RZOZW PJHFRFYFS UWF^F YNRZW�

+� 0JWFSLPF 9JTWN

�� 'FSP 8^FWNFM

'FSP GJWFXFQ IFWN PFYF NYFQNF ѦGFSHTѧ ^FSL FWYNS^F GFSLPZ�'FSHT
NSNQFM ^FSL INUJWLZSFPFS TQJM GFSPJW ZSYZP RJQF^FSN PJLNFYFS
TUJWFXNTSFQS^F PJUFIF UFWF SFXFGFM�.XYNQFM GFSLPZ XJHFWF WJXRN IFS
UTUZQFW RJSOFIN GFSP�5FIF F\FQ UJWPJRGFSLFS UJWPJRGFSLFS
UJWGFSPFS IN .SITSJXNF� 5JWGFSPFS INFWYNPFS XJGFLFN GFIFS ZXFMF ^FSL
RJSLMNRUZS IFSF IFWN RFX^FWFPFY IFQFR GJSYZP XNRUFSFS IFS
RJS^FQZWPFSS^F PJUFIF RFX^FWFPFY IFQFR WFSLPF RJSNSLPFYPFS YFWFK
MNIZU WFP^FP GFS^FP�2JSZWZY :: 3TRJW �� YFMZS ���� UJSLJWYNFS GFSP
X^FWNFM FIFQFM GFIFS ZXFMF ^FSL RJSLMNRUZS IFSF IFWN RFX^FWFPFY
IFQFR GJSYZP YFGZSLFS IFS RJRGJWNPFSS^F PJUFIF RFX^FWFPFY XJGFLFN
PWJINY FYFZ XJGFQNPS^F ZSYZP RJSNSLPFYPFS YFWFK RFX^FWFPFY���

'JWIFXFWPFS UJSLJWYNFS INFYFX� PJLNFYFS ZYFRF 'FSP FIFQFM
RJSLMNRUZS IFSF IFWN RFX^FWFPFY IFQFR GJSYZP XNRUFSFS ^FSL
RJSOFIN XZRGJW IFSF GFSP� PJRZINFS GFSP RJS^FQZWPFSS^F XJGFLFN
UNSOFRFS IJSLFS YZOZFS ZSYZP RJSNSLPFYPFS YFWFK MNIZU
RFX^FWFPFY�Ѧ5JWGFSPFS X^FWNFMѧ GJWFWYN XJLFQF XJXZFYZ ^FSL GJWPFNYFS

��)JPN &QIN 7FRFIMFS� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM .SITSJXNF )FQFR 2JSITWTSL :XFMF
2NPWT 0JHNQ )FS 2JSJLFM )N 1RFUZSL 5FIF RFXF 5FSIJRN (T[NI���ѧ 8PWNUXN� +FPZQYFX
*PTSTRN )FS 'NXSNX .XQFR 3JLJWN 7FIJS .SYFS 1FRUZSL ������

��:SIFSL�ZSIFSL 3TRJW �� 9FMZS ���� YJSYFSL 5JWGFSPFS 8^FWNFM 'FG � 5FXFQ � &^FY
�



��

IJSLFS 'FSP 8^FWNFM IFS GFIFS ZXFMF X^FWNFM� YJWRFXZP TUJWFXN
PJQJRGFLFFS IFS RJYTIJ XJWYF UWTXJX ^FSL GJWPFNYFS IJSLFS GNXSNX
RJWJPF���

'FSP X^FWNFM FIFQFM GFSP ^FSL RJSOFQFSPFS ZXFMFS^F GJWIFXFWPFS
UWNSXNU X^FWNFM IFS YJWINWN FYFX 'FSP :RZR 8^FWNFM ':8�� :SNY :XFMF
8^FWNFM ::8�� IFS 'FSP 0JZSLFS :RZR 8^FWNFM '578��'FSP X^FWNFM
RJQFWFSL UJSLLZSFFS MFWLF UWTIZPS^F IJSLFS YNSLPFY GZSLF
YJWYJSYZ�)FS GFLN GFSP X^FWNFM� GZSLF GFSP FIFQFM WNGF���

�� +ZSLXN 'FSP 8^FWNFM

F� 2NXN 1JRGFLF 0JZFSLFS  .S[JXYFXN�

5JRGNF^FFS IN GFSP X^FWNFM INGJWNPFS PJUFIF RFX^FWFPFY
ZSYZP PJUJWQZFS RTIFQ ZXFMF� 5JRGNF^FFS INYZSOZPFS PJUFIF
UJWZXFMFFS ^FSL UWTIZPYNK� OJQFX IFS YWFSXUFWFS� GJWPFWFPYJW MFQFQ
�XJWYF IFQFR UJSLJQTQFFS IFS PNSJWOF ZXFMF ^FSL GJWRFSKFFY GFLN

RFX^FWFPFY�&IF GJGJWFUF GJSYZP UJRGNF^FFS ^FSL INYF\FWPFS
GFSP X^FWNFM ZSYZP UJWYZRGZMFS ZXFMF FYFZ XJHFWF ZRZR
GJWIFXFWPFS UWNSXNU X^FWNFM� ^FNYZ UJRGNF^FFS IJSLFS UWNSXNU OZFQ
GJQN ^FSL INXJUFPFYN GJWXFRF GJWIFXFWPFS UWNSXNU GFLN MFXNQ� ^FNYZ
UWNSXNU� )FWN GFLNFS QFGF INXJXZFNPFS IJSLFS UJS^JWYFFS RTIFQ IFS
XJ\F UJRGNF^FFS�

G� 8JGFLFN 1JRGFLF UJSOFLF  9JRUFY 2JSFGZSL�

'FSP X^FWNFM RJRUJWPJSFQPFS XNXYJR GFLN MFXNQ
 RZIMFWFGFM�GFLN SFXFGFM ^FSL RJSLNS[JXYFXNPFS ZFSLS^F IN
GFSP YJWXJGZY� .SN FWYNS^F GFM\F UJQFSLLFS YNIFP UJWSFM IFUFY
RJSLMNYZSL IJSLFS UFXYN GJWFUF GFS^FP ZFSL ^FSL FPFS RJWJPF
MFXNQPFS IFQFR XJGZQFS XJYJQFM RJWJPF RJSJGZSL IFQFR OZRQFM
YJWYJSYZ�3NQFN XJYNFU GFLN MFXNQ ^FSL INUJWTQJM SFXFGFM YNIFP FPFS
XFRF XJYNFU XFFY RJXPNUZS OZRQFM ZFSL ^FSL RJWJPF RNQPN IN GFSP
YJWXJGZY XFRF� 0FWJSF GFLN MFXNQ YJWLFSYZSL UFIF OZRQFM ZFSL
XJQZWZM SFXFGFM ^FSL INYFGZSL IN GFSP YJWXJGZY IFS GJWFUF OZRQFM
ZFSL ^FSL YJQFM INPJQTQF TQJM GFSP ZSYZP XJHYTW ZXFMF� XJMNSLLF
RJRGJWNPFS PJZSYZSLFS GFLN UNMFP GFSP� 0JZSYZSLFS NSNQFM ^FSL
PJRZINFS INGFLN PJUFIF UNMFP GFSP XJGFLFN UJSLJQTQF ZFSL
 RZIMFWNG� IFS SFXFGFM XJGFLFN UJRNQNP ZFSL XMFMNGZQ RFQQ�
GJWIFXFWPFS UTWXN FYFZ GFLNFS ^FSL YJQFM INXJUFPFYN�

��.GNI� 5FXFQ � &^FY �
��&SIWN 8TJRNYWF� Ѧ'FSP IFS 1JRGFLFѧ� MQR���



��

H� 8JGFLFN 1JRGFLF 5JQF^FSFS /FXF

+ZSLXN GFSP X^FWNFM IN XFRUNSL XJGFLFN QJRGFLF UJRGNF^FFS
NS[JXYFXN� IFS XJGFLFN QJRGFLF UJS^NRUFSFS IFSF YJRUFY
RJSFGZSL�� GFSP X^FWNFM OZLF RJRGJWNPFS UJQF^FSFS OFXF
UJWGFSPFS PJUFIF SXFGFMS^F� 5JQF^FSFS OFXF GFSP X^FWNFM NSN
INGJWNPFS IFQFR WFSLPF RJRJSZMN PJGZYZMFS RX^FWFPFY IFQFR
RJSOFQFSPFS FPYN[NYFXS^F� 5JQF^FSFS UWTIZP UJQF^FSFS OFXF ^FSL
IFUFY INGJWNPFS TQJM GFSP X^FWNFM INFSYFWFS^F FIFQFM� OFXF
UJSLNWNRFS ZFSL� UJRNSIFMFS GZPZFS� UJSFLNMFS XZWFY GJWMFWLF
IFS QFNS XJGFLFNS^F�

'FSP X^FWNFM OZLF RJSF\FWPFS UWTIZP QF^FSFS
UJWGFSPFS�5JSF\FWFS UWTIZP QF^FSFS UJWGFSPFS X^FWNFM IFUFY
RJSNSLPFYPFS UJSIFUFYFS GJWZUF KJJ FYFX QF^FSFS ^FSL IN GJWNPFS�
5JSIFUFYFS KJJ IFWN OFXF UJWGFSPFS OFXF PJUFIF SXFGFM
RJWZUFPFS KZSLXN GFSP X^FWNFM ^FSL PJYNLF� 'JWGFLFN OJSNX ^FSL
INYF\FWPFS PJUFIF SFXFGFM INXJGZY IJSLFS KJJ GFXJI NSHTRJ�
8JHFWF PJXJQZWZMFS KJJ GFXJI NSHTRJ YNIFP IFUFY GJWXFNSL IJSLFS
YTYFQ UJSIFUFYFS RFWLNS PJZSYZSLFS IFS UJSIFUFYFS GFLN MFXNQ�
SFRZS ZSYZP NYZ KJJ UJWGFSPFS X^FWNFM XFSLFY INUJWQZPFS ZSYZP
RJSNSLPFYPFS UJSIFUFYFS^F� 'JGJWFUF GFSP RJSNSLPFYPFS
QF^FSFSS^F OFXF IJSLFS RJSNSLPFYPFS YJPSTQTLN IFS XNXYJR
NSKTWRFXN� 1F^FSFS ^FSL INYF\FWPFS GFSP X^FWNFM FSFYFWF QFNS &92
GJWXFRF� 79,8� .SYJWHNYN 0QNWNSL�803 8NXYJR 0QNWNSL 3FXNTSFQ��
.SYJWSJY 'FSPNSL� 828 'FSPNSL� IFS 5WTIZP 5JQF^FSFS OFXF
QFNSS^F���

F� +ZSLXN 8TXNFQ

)FQFR PTSXJU UJWGFSPFS X^FWNFM� GFSP X^FWNFM \FONG
RJRGJWNPFS QF^FSFS XTXNFQ RJQFQZN IFSF VFWIM�_FPFY� IFS IFSF
FGFIN QFNSS^F� XJXZFN IJSLFS UWNSXNU X^FWNFM� )FS OZLF RJRGJSYZP
UJSLZWZX 'FNYZQ RFFQ IFS RJSJWZXPFSS^F PJ TWLFSNXFXN UJSLJQTQF
_FPFY� 'FSP X^FWNFM OZLF IFUFY RJSLMNRUZS IFSF XTXNFQ ^FSL
GJWFXFQ IFWN IFSF \FPFK ZFSL IFS RJSLFWFMPFSS^F PJUFIF
UJSLJQTQF \FPFK XJXZFN IJSLFS PJNSLNSFSS^F UJRGJWN \FPFK�
0TSXJU UJWGFSPFS X^FWNFM OZLF RJSLFMWZXPFS GFSP�GFSP X^FWNFM
ZSYZP RJRFNSPFS IFS RJRGJWNPFS PTSYWNGZXN GFLN UJWQNSIZSLFS
IFS UJSLJRGFSLFS QNSLPZSLFS� +ZSLXN NSN OZLF ^FSL RJRGJIFPFS
GFSP X^FWNFM IJSLFS GFSP PTS[JSXNTSFQ� IFQFR GFSP X^FWNFM
KZSLXN XTXNFQ YNIFP IFUFY INUNXFMPFS IFWNKZSLXN�KZSLXN QFNSS^F IFS
RJWZUFPFS NIJSYNYFX PMX GFSP X^FWNFM�GFMPFS IFQFR PJWFSLPF

��&XWT� 2 � 0MTQNI� 2� Ѧ+NVNM 5JWGFSPFSѧ �  'FSIZSL� 5ZXYFPF 8JYNF �����



��

IFXFW UJS^ZXZSFS IFS UJS^FONFS QFUTWFS PJZFSLFS X^FWNFM
0)55108� ^FSL INPJQZFWPFS .&.� GFM\F XFQFM XFYZ ZSXZW QFUTWFS
PJZFSLFS X^FWNFM FIFQFM PTRUTSJS QFUTWFS PJZFSLFS ^FSL
RJSHJWRNSPFS PJLNFYFS X^FWNFM� GJWZUF QFUTWFS XZRGJW IFS
UJSLLZSFFS IFSF _FPFY� IFS QFUTWFS XZRGJW IFS UJSLLZSFFS
IFSF PFGNOFPFS���

9JSYFSL UJWGFSPFS X^FWNFM� UFXFQ � :: UJWGFSPFS X^FWNFM
3T��� 9FMZS ���� RJS^FYFPFS GFM\F���

�� 'FSP X^FWNFM IFS ::8 :SNY :XFMF 8^FWNFM� \FONG RJSOFQFSPFS
KZSLXN RJSLMNRUZS IFS RJS^FQZWPFS IFSF PJUFIF RFX^FWFPFY�

�� 'FSP X^FWNFM IFS ::8 IFUFY RJSOFQFSPFS KZSLXN XTXNFQ GJWZUF
QJRGFLF GFNYZQ RFFQ ^FNYZ RJSJWNRF IFSF IFWN _FPFY� NSKFP�
XJIJPFM� MNGFM� FYFZ IFSF XTXNFQ QFNSS^F IFS RJS^FQZWPFSS^F PJ
TWLFSNXFXN UJSLJQTQF _FPFY�

�� 'FSP X^FWNFM IFS ::8 IFUFY RJSLMNRUZS IFSF IFSF XTXNQF IFWN
\FPFK IFQFR GJSYZP YZSFN IFS RJS^FQZWPFSS^F PJUFIF 3F_MNW
\FPFK XJXZFN IJSLFS PJMJSIFP UJRGJWN \FPFK�

�� &QFY UJWFSYFWF PJGNOFPFS RTSJYJW  XJUJWYN GFSP YWFINXNTSFQ��

8FQFM XFYZ YZOZFS GFSP X^FWNFM FIFQFM RJSHFWN PJZSYZSLFS�
GFNP XJGFLFN QJRGFLF UJWFSYFWF PJZFSLFS RFZUZS XJGFLFN
QJRGFLF GFNYZQ RFFQ� 'FSP X^FWNFM IFUFY RJSJWNRF IFSF IFWN
_FPFY� NSKFP� XJIJPFM� MNGFM� FYFZ IFSF XTXNFQ QFNSS^F ^FSL
INFSYFWFS^F GJWFXFQ IFWN YFѣ_NW� 'FSP X^FWNFM OZLF RJSJWZXPFS
IFSF XTXNFQ IFWN \FPFK IFQFR GJSYZP YZSFN PJUFIF UJSLJQTQF
\FPFK SFI_NW� YJWLFSYZSL PJNSLNSFS UJRGJWN \FPFK \FPNK��
2JQFPZPFS PJLNFYFS XTXNFQ MFWZX XJXZFN IJSLFS PJYJSYZFS ::
UJSLJQTQFFS _FPFY IFS :: \FPFK�

G� +ZSLXN 0JZFSLFS

1JRGFLF PJZFSLFS IFQFR IZSNF PJZFSLFS GJWYNSIFP XJQFPZ
QJRGFLF ^FSL RJS^JINFPFS OFXF PJZFSLFS GFLN SFXFGFM� INRFSF
UFIF ZRZRS^F QJRGFLF NSN INFYZW TQJM WJLZQFXN PJZFSLFS IFWN
UJRJWNSYFM� 'JSYZP ZRZR IFWN QJRGFLF PJZFSLFS NSN FIFQFM
YJWRFXZP UJWGFSPFS� GZNQINSL XTHNJY^ � HWJINY ZSNTS� FXXJY
RFSFOJRJS� RTIFQ [JSYZWF� PTUJWFXN� FXZWFSXN� IFSF UJSXNTS�
UJLFIFNFS� IFS GNXSNX XJWZUF� 5FIF ZRZS^F QJRGFLF PJZFSLFS NSN

��8ZIFWXTST� -� Ѧ 'FSP IFS 1JRGFLF 0JZFSLFS 8^FWNFM )JXPWNUXN IFS .QZXYWFXNѧ�
>TL^FPFWYF� *PTSNXNF

�� .PNY�ѧ2FSFOJRJS )FSF 'FSP 8^FWNFM Ѧ  >TL^FPFWYF� ,F^F 2JINF�������MQR�������



��

INGFLN RJSOFIN � PJQTRUTP ^FNYZ QJRGFLF PJZFSLFS GFSP IFS
QJRGFLF PJZFSLFS STS GFSP FXZWFSXN� UJLFIFNFS� UJWZXFMFFS
XJPZWNYFX� QJRGFLF UJRGNF^FFS� IFS XJGFLFNS^F��+ZSLXN QJRGFLF
PJZFSLFS NSN RJS^JINFPFS OFXF XJGFLFN UJWFSYFWF FSFYFWF UJRNQNP
RTIFQ IFS UFXFW ZFSL ^FSL GJWYFSLLZSL OF\FG IFQFR UJS^FQZWFS
IFSF IFWN NS[JXYTW PJUFIF UJWZXFMFFS ^FSL RJRGZYZMPFS IFS
YJWXJGZY�8JHFWF KZSLXN GFSP X^FWNFM RJRNQNPN YNLF KZSLXN ZYFRF
^FNYZ� ZSYZP RJSLMNRUZS IFSF IFWN RFX^FWFPFY� RJS^FQZWPFS
IFSF PJUFIF RFX^FWFPFY ^FSL RJRGZYZMPFS IFSF� IFS OZLF
RJRGJWNPFS UJQF^FSFS IFQFR GJSYZP OFXF UJWGFSPFS X^FWNFM���

�� 5JWFS 'FSP 8^FWNFM :SYZP :202

5JWGFSPFS X^FWNFM ^FSL YJQFM INWNSYNX XJOFP YFMZS����
SFRUFPS^F PNSN IFUFY RJSOFIN MFWFUFS GFWZ GFLN UJSLJRGFSLFS
ZXFMF PJHNQ RJSJSLFM� PMZXZXS^F IFQFR UJLFIFFS RTIFQ PJWOF�
)FWN UJWNXYN\F PWNXNX ^FSL YJQFM RJQFSIF GFSLXF .SITSJXNF YJWXJGZY
YJQFM RJSHNUYFPFS PJRNXPNSFS GFLN XJGFLNFS PFQFSLFS RFX^FWFPFY
PNYF ^FSL XNKFYS^F YJWXYWZPYZW� RJQFQZN UJGJWIF^FFS UJWGFSPFS
X^FWNFM NSN MFWFUFS PNYF FPFS GNXF RJSFSLFSN PJRNXPNSFS RJQFQZN
UWTXJX YWNHPQJ IT\S JKKJHY�5JWFS GFSP X^FWNFM IFQFR ZUF^F
RJSNSLPFYPFS :202 ^FSL FIF IFQFR RFX^FWFPFY ^FPSN� GFSYZFS
^FSL INGJWNPFS YFSUF OFRNSFS FYFZ UJSOFRNS� YFWLJY PJQTRUTP
FIFQFM RFX^FWFPFY PJHNQ RNXPNS ^FSL PZWFSL RFRUZ ^FSL
RJRUZS^FN UTYJSXN ZSYZP RJSLJRGFSLPFS ZXFMF UJWJPTSTRNFS
XJWYF PJYJSYZFS QFNS OZLF INYJWFUPFS FIFQFM ONPF FSLLTYF RJSNSLLFQ
IZSSNF� RJWJPF INGJGFXPFS IFWN UJRGF^FWFS PWJINY� )FQFR
RJSOFQFSPFS UWTLWFR UJQF^FSFS PWJINY RNPWT�

'FSP X^FWNFM RJSLTWLFSNXFXN RFX^FWFPFY ^FSL PZWFSL RFRUZ
^FSL RJSOFIN UJRNSOFRS^F IFQFR PJQTRUTP�PJQTRUTP PJHNQ ^FSL
YJWINWN IFIWN QNRF TWFSL FSLLTYF� 9ZOZFSS^F ZSYZP RJRUJWPZFY UFWF
UJRNSOFR XJMNSLLF RJWJPF RJRUZS^FN PFUFXNYFX ZSYZP
RJWJSHFSFPFS IFS RJQFPXFSFPFS UJSLFRGNQFS PJUZYZXFS IN YNSLPFY
RNPWT HJSYWJ� /ZLF INGJSYZP XJGFLFN RJINF UJSLMZGZSL IJSLFS
PFSYTW HFGFSL INRFSF UJYZLFX QFUFSLFS GFSP X^FWNFM MFWZX
RJSLMFINWN UJWYJRZFS HJSYWJ XJYNFU RNSLLZ� 8JRJSYFWF IFQFR MFQ
UJS^FQZWFS PWJINY� YJYFU INUWNTWNYFXPFS UFIF PJQTRUTP RFX^FWFPFY
^FSL GJSJW�GJSFW RJRGZYZMPFS IFSF ZSYZP RJSZSOFSL PJGJWMFXNQFS
ZXFMFS^F�:UF^F GFSP X^FWNFM IFQFR UJSLJRGFSLFS :202 ^FSL
FIF IFQFR RX^FWFPFY PNYF IFQFR MFQ UJRGJWNFS GFSYZFS� 'FSP
X^FWNFM RJRKTPZXPFS UWNTYNYFXS^F PJUFIF UJRGJWNFS PWJINY YNIFP

��.GNI� MQQR� ���



��

INIFXFWPFS FYFZ PJIJWRF\FSFS FYFZ GJQFX PFXNMFS� XJGFG FPFS
RJS^JGFGPFS YJWOFINS^F PJYJWLFSYZSLFS UFIF UNMFP QFNS� XJWYF
GFSYZFS PWJINY ^FSL YJQFM INGJWNPFS MFWZX IFUFY RJS^NFUPFS
UJWX^FWFYFS IFS UWTXJIZW PWJINY ^FSL XJXZFN IJSLFS PTSINXN
RFX^FWFPFY KQJPXNGJQ����

�� 9ZOZFS 'FSP 8^FWNFM

&IFUZS YZOZFS ZYFRF IFWN GFSP X^FWNFM ^FNYZ ZSYZP RJS^JINFPFS
KFXNQNYFX PJZFSLFS IJSLFS RJSLZUF^FPFS NSXYWZRJSY�NSXYWZRJS
PJZFSLFS ^FSL XJXZFN IJSLFS PJYJSYZFS IFS STWRF�STWRF IFS
X^FWNFY NXQFR�8JIFSLPFS RJSZWZY -JWN 8ZIFWXTST GJWINWNS^F GFSP
X^FWNFM RJRNQPN GJGJWFUF YZOZFS ^FNYZ ���

�� 2JSLFWFMPFS PJLNFYFS JPTSTRN ZRFY GJWRZFRFQFM XJHFWF NXQFR�
PMZXZXS^F RJZFRFQFY ^FSL GJWMZGZSLFS IJSLFS UJWGFPFS FLFW
YJWMNSIFW IFWN UWFPYJP�UWFPYJP WNGF FYFZ OJSNX�OJSNX ZXFMF FYFZ
UJIFLFSL QFNS ^FSL RJSLFSIZSL ZSXZW LMFWFW YNUZFS�� INRFSF OJSNX�
OJSNX ZFXFMF YJWXJGZY XJQFNS INQFWFSL IFQFR NXQFR�OZLF YJQFM
RJSNRGZQPFS IFRUFP SJLFYN[J YJWMFIFU PJLNIZUFS JPTSTRN
RFX^FWFPFY�

�� :SYZP RJSHNUYFPFS XZFYZ PJFINQFS INGNIFSL JPTSTRN IJSLFS OFQFS
RJWFYF UJSIFUFY RJQFQZN PJLNFYFS NS[JXYFXN�FLFW YNIFP YJWOFIN
PJXJSOFSLFS ^FSL XFSLFY GJXFW FSYFWF UJRNQNP RTIFQ IJSLFS UNMFP
^FSL RJRGZYZMPFS IFSF� 0JFINQFS IFQFR NXQFR RJRNQNPN NRUQNPFXN
XJGFLFN PJFINQFS XTXNFQ IFS PJFINQFS JPTSTRN�

�� :SYZP RJSNSLPFYPFS PZFQNYFX MNIZU ZRFY IJSLFS OFQFS RJRGZPF
UJQZFSL GJWZXFMF ^FSL QJGNM GJXFW YJWZYFRF PJQTRUTP RNXPNS� ^FSL
INFWFMPFS PJLNFYFS ZXFMF ^FSL UWTIZPYNK� RJSZOZ YJWHNUYFS^F
PJRFSINWNFS ZXFMF�

�� :SYZP RJSFSLLZQFSLN RFXFQFM PJRNXPNSFS ^FSL UFIF ZRZRS^F
RJWZUFPFS UWTLWFR ZFYFRF IFWN SJLFWF�SJLFWF ^FSL XJIFSL
GJWPJRGFSL�

�� :SYZP RJSOFLF XYFGNQNYFX JPTSTRN IFS RTSJYJW IJSLFS FPYNKNYFX
GFSP X^FWNFM FPFS RFRUZ RJSLMNSIFWN UJWXFNSFLFS IFWN PJSIFQF�
PJSIFQF JPTSTRN ^FSL INFPNGFYPFS TQJM NSKFQXN� RJSLMNSIFWN
UJWXFNSLFS ^FSL YNIFP XJMFY FSYFW QJRFGLF PJZFSLFS IFS
RJS^JQFRFYPFS ZRFY NXQFR IFWN PJYJWLFSYZSLFS YJWMFIFU GFSP

��2ZMFIONWNNS� Ѧ &Q�NYYNMFI /ZWSFQ 5JRNPNWFS IFS -ZPZR .XQFRѧ� ;TQ���3T��� /FSZFWN�/ZSN
�����MQR������

��.PNYѧ2FSFOJRJS )FSF 'FSP 8^FWNFMѧ� >TL^FPFWYF� ,F[F 2JINF�������MQR���



��

X^FWNFM�

�� :XFMF 2NPWT 0JHNQ IFS 2JSJSLFM :202�

&� 5JSLJWYNFS :202

:202 RJWZUFPFS XNSLPFYFS IFWN :XFMF 2NPWT�0JHNQ IFS
2JSJSLFM� :202 OZLF INFYZW GJWIFXFWPFS :: 3TRJW �� YFMZS
���� YJSYFSL :XFMF 2NPWT 0JHNQ IFS 2JSJSLFM� )FQFR ZSIFSL�
ZSIFSL OZLF INOJQFXPFS GFM\F UJWZXFMFFS ^FSL YJWLTQTSL :202
FIFQFM ZXFMF PJHNQ ^FSL INRJRNQPN IFS INTUJWFXNPFS TQJM XJXJTWFSL
FYFZ XJPJQTRUTP PJHNQ TWFSL IJSLFS OZRQFM YNSLPFY PJPF^FFS IFS
UJSIFUFYFS YJWYJSYZ� .SITSJXNF OZLF RJRNQNPN ZXFMF RNPWT� PJHNQ�
IFS RJSJSLFM ^FSL XJWNSL INXNSLPFY :202� :202 OZLF
INUFSIFSL XJGFLFN XFWFSF ^FSL JKJPYNK ZSYZP RJRJWFSLN
PJRNXPNSFS� )FWN XYFYNXYNH IFWN XYZIN ^FSL INQFPZPFS�� :202
RJ\FPNQN OZRQFM PJQTRUTP ZXFMF YJWGJXFW� :202 FIFQFM PJQTRUTP
JPTSTRN YJWGJXFW SFXNTFSFQ IFQFR RFXF PWNXNX� XJWYF RJSOFIN
INSFRNXFYTW UJWYZRGZMS JPTSTRN UFXPF PWNXNX JPTSTRN� 8JQFNS
RJSOFIN XJPYTW ZXFMF ^FSL UFQNSL GJXFW PTSYWNGZXNS^F YJWMFIFU
UJRGFSLZSFS SFXNTSFQ�:202 OZLF RJSHNUYFPFS UJQZFSL PJWOF
^FSL HZPZU GJXFW GFLN YJSFLF PJWOF IFQFR SJLJWN XJMNSLLF
RJRGFSYZ ZUF^F RJSLZWFSLN UJSLFSLLZWFS���

2JSZWZY 5ZSIN *� (MFSIIWF� UJWPJRGFSLFS GNXSNX RJWZUFPFS
FWJF INRFSF UJSOZFQFS RJSLFQFRN UJWZGFMFS� 0JGJWMFXNQFS :202
IFUFY INZPZWY IFWN PJGNFXFFS UJSOZFQFS UWTIZP� XJIFSLPFS
UJWPJRGFSLFS ZXFMF INZPZW IFWN YNSLPFY UJSIFUFYFS ^FNYZ XJRFPNS
RJSNSLPFY UJSIFUFYFS :202 GJWFWYN ZXFMFS^F GJWPJRGFSL QJGNM
GFNP IFS UWTIZPS^F GFS^FP INRNSFYN TQJM UJQFSLLFS�5JWPJRGFSLFS
ZXFMF RJWZUFPFS XZFYZ GJSYZP ZXFMF ^FSL INQFPZPFS TQJM
UJWZXFMFFS NYZ XJSINWN ZSYZP GJWPJRGFSL QJGNM GFNP IFS RJSHFUFN
XZFYZ YNYNP FYFZ UZSHFP PJXZPXJXFS�

5FIF YFMZS ����� RJSZWZY ZSIFSL�ZSIFSL 3TRJW �� YJSYFSL
:XFMF 2NPWT IFS 2NPWT IFS :202�IJKNSNXN :202 FIFQFM XJGFLFN
GJWNPZY�

�� :XFMF 2NPWT FIFQFM ZXFMF UWTIZPYNK RNQNP X\FXYF IFS
UJWTWFSLFS ^FSL RJRJSZMN PWNYJWNF :XFMF 2NPWT ^FSL XFM�

�� :XFMF 0JHNQ FIFQFM ZXFMF JPTSTRN UWTIZPYNK ^FSL GJWINWN
XJSINWN IFS INOFQFSPFS TQJM TWFSL UJWXJTWFSLFS FYFZ GFIFS

�� *ZNX &RFQNF� Ѧ0JFINQFS )NXYWNGZYNK IFQFR *PTSTRNѧ� /FPFWYF� 7FOF\FQN 5JWX ������
MQR���



��

MZPZR ^FSL RJWZUFPFS FSFP UJWZXFMFFS FYFZ FKNQNFXN IFWN
PTWUTWFXN ^FSL RJRNQNPN�RJSLZFXFN � FYFZ RJSOFIN GFLNFS IFWN�
GFNP QFSLXZSL RFZUZS YNIFP QFSLXZSL� ZXFMF RJSJSLFM FYFZ
GJXFW� RJSZWZY UJWFYZWFS UJWZSIFSL�ZSIFSLFS � PWJYJWNF
ZXFMF PJHNQ��

�� :XFMF 2JSJSLFM FIFQFM ZXFMF UWTIZPYNK ^FSL GJWINWN XJSINWN
IFS INPZFXFN TQJM TWFSL UJXJWTWFSLFS FYFZ GFIFS ZXFMF ^FSL
GZPFS RJWZUFPFS FSFP UJWZXFMFFS FYFZ HFGFSL ZXFMF ^FSL
GFNP QFSLXZSL RFZUZS YNIFP QFSLXZSL INRNQNPN� INPZFXFN FYFZ
RJSOFIN GFLNFS IFWN ZXFMF PJHNQ FYFZ GJXFW FYFZ UFIF TGWFQ
YFMZSFS WJXRN���

'� 0WNYJWNF :202

'JWIFXFWPFS XZWFY JIFWFS 'FSP .SITSJXNF PJUFIF XJRZF 'FSP
ZRZR IN .SITSJXNF 3T���� 'PW� YFSLLFQ �� RJN ����� ZXFMF PJHNQ
FIFQFM ZXFMF^FSL RJRJSZMN PWNYJWNF XJGFLFN GJWNPZY���

F� :XFMF ^FSL RJRNQNPN PJPF^FFS GJWXNM UFQNSL GFS^FP
7U������������ IZF WFYZX OZYF WZUNFM�� YNIFP YJWRFXZP YFSFM IFS
GFSLZSFS YJRUFY ZXFMF�

G� :XFMF ^FSL RJRNQNPN UJSOZFQFS YFMZSFS UFQNSL GFS^FP
7U�������������� XFYZ RNQ^FW WZUNFM��

H� 2NQNP \FWLF SJLFWF .SITSJXNF�

I� :XFMF ^FSL GJWINWN XJSINWN� GZPFS RJWZUFPFS FSFP
UJWZXFMFFS FYFZ HFGFSL UJWZXFMFFS ^FSL INRNQPN� INPZFXFN FYFZ
GJWFKNQNFXN GFNP QFSLXZSL RFZUZS YNIFP QFSLXZSL IJSLFS ZXFMF
RJSJLFM FYFZ ZXFMF GJXFW�

J� 'JWGJSYZP ZXFMF UJWTWFSLFS� GFIFS ZXFMF ^FSL YNIFP
GJWGFIFS MZPZR� FYFZ GFIFS ZXFMF ^FSL GJGFIFS MZPZR�
YJWRFXZP PTUJWFXN�

(TSYTM ZXFMF PJHNQ INFSYFWFS^F FIFQFM���

�� :XFMF YFSN XJGFLFN UJRNQNP YFSFM UJWTWFSLFS ^FSL RJRNQPN
YJSFLF PJWOF�

�� :SIFSL�ZSIFSL 3TRJW �� 9FMZS ���� 9JSYFSL :202 'FG � 5FXFQ � &^FY ������IFS
���

��?ZQPFWSFNNS� Ѧ0J\NWFZXFMFFS 8YWFYJLN 5JRGJWIF^FFS :XFMF 0JHNQ 2JSJSLFM IFS
5JSIZIZP 2NXPNSѧ� >TL^FPFWYF�&IN (NUYF 0FW^F� ������MQR����

�� :SIFSL�ZSIFSL 3T�� 9FMZS ����



��

�� 5JIFLFSL INUFXFW LWTXNW FLJS� IFS UJIFLFSL UJSLZRUZQ
QFNSS^F�

�� 5JSLWFONS NSIZXYW^ RFPFSFS IFS RNSZRFS� NSIZXYW^ PF^Z IFS
WTYFS� NSIZXYW^ FQFY�FQFY WZRFM YFSLLF� NSIZXYW^ UFPFNFS OFIN IFS
NSIZXYW^ PJWFONFS YFSLFS�

�� 5JYJWSFP F^FR� NYNP IFS UJWNPFSFS�

�� 4UJWFXN GJWXPQF PJHNQ

2JSZWZY YNYNP 8FWYNPF 5FWYTRT IFS &GI� 7FHMRFS 8TJOTJITST�
ONPF INQNMFY IFWN HNWN�HNWNS^F PWNYJWNF ZRZR� ZXFMF� ZXFMF PJHNQ IFS
ZXFMF RJSJSLFM UFIF IFXFWS^F GNXF OFIN FSLLFU XFRF ^FNYZ
XJGFLFN GJWNPZY�

F� 8YWZPYZW TWLFSNFXN ^FSL XFSLFY XJIJWMFSF

G� 9FSUF XYFK ^FSL GJWQJGNMFS

H� 'FLNFS PJWOF ^FSL PJSIZW

I� 2JRNQNPN MNSFWPN RFSFOJWNFQ ^FSL UJSIJP

J� &PYN[NYFX XJINPNY ^FSL KTWRXQ� IFS XJINPNY RJSLLZSFPFS UWTXJX
UJWJSHFSFFS�

K� 0ZWFSL RJRGJIFPFS FSYFWF UWNGFIN IJSLFS UJWZXFMFFS�

(� /JSNX :202

5FIF XFFY NSN GFS^FP XJPFQN OJSNX FYFZ WFLFR ZXFMF RNPWT�
PJHNQ� IFS RJSJSLFM INFSYFWFS^F FIFQFM���

F� :XFMF UJWIFLFSLFS

0JFLJSFS XUJWYN FLJS 0TWFS� FYFZ RFOQFM� XJUFYZ�UFPFNFS
IFS QFNS XJGFLFNS^F� *PXUTW FYFZ NRUTW XJUJWYN UWTIZP QTFQ IFS
NSYJWSFXNTSFQ� XJHYTW NSKTWRFQ XUJWYN USLZRUZQFS GFWFSL GJPFX�
UJIFLFSL PFQN QNRF IFS QFNS�QFNS�

G� :XFMF OFXF

/FXF PTSXZQYFS FIFQFM UJWGJSLPJQFS� WJXYTYFS� OFXF
PTSYWZPXN� OFXF YWFSXUTWYFXN� OFXF YJQJPTRZSNPFXN� OFXF

��.WKFINQQF� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR 2JSITWTSL :XFMF 0JHNQ )FS 2JSJSLFM
2SJZWZY 9NSOFZFS *PTSTRN .XQFRѧ� 8PWNUXN +FPZQYFX 8^FWNFM )FS .QRZ -ZPZR :SN[JWXNYFX .XQFR
3JLJWN 8ZQYFS 0FXNR 7NFZ�� ����



��

UJSININPFS IFS OFXF QFNS XJGFLFNS^F�

H� :XFMF NSIZXYW^

.SIZXYW^ RFPFSFS FYFZ RNSZRFS UJWYFRGFSLFS�
UJSLFWFONSFS� PTS[JPXN� IFS XJGFLFNS^F�

I� :XFMF UJWYFSNFS

2JQNUZYN UJWPJGZSFS ^FNYZ UJRGNGNYFS IFS PJGZS GZFM�
GZMFS� XF^ZW�RF^ZW� IFS RFXNM GFS^FP QFLN� 5JYJWSJPFS FIFQFM
YJWSFP F^FR UJYJQZW� XZXZ XFUN� XJWYF UJWNPFSFS ^FNYZ IFYFW FYFZ
QFZY XJUJWYN YFRGFP ZFIFSL� PTQFR NPFS � IFS QFNS XJGFLFNS^F

&IFUZS RFXFQFM�RFXFQFM ^FSL XJWNSL INMFIFUN TQJM UFWF
ZXFMF PJHNQ :202� INFSYFWFS^F FIFQFM UJWRTIFQFS� UJRFXFWFS�
UWTIZP� YJPSTQTLN� IFS XZRGJW IF^F RFSZXNF��� F� 5JWRTIFQFS
^FSL INRFPXZI ^FNYZ RTIFQ PJHNQ XJUJWYN TWIJWFS ^FSL XZXFM ZSYZP
RJRJSZMN UJXJSFS� XZQNYS^F ZSYZP RJSIFUFYPFS UNSOFRFS IFWN
GFSP XYJQFM PWNXNX PJZFSLFS UFIF YFMZS ���� PFWJSF GFSP�GFSP
.SITSJXNF XFSLFY MFYN�MFYN ZSYZP RJRGJWNPFS PWJINY� PZWFSL
RFRUZ RJWJSHFPFS IFS RJSHFYFYF IFQFR RJRGZFY SJWFHF �
QFUTWFS QFGF WZLN� G� 5JRFXFWFS ^FSL INRFPXZI ^FNYZ PZWFSLIFUFY
RJQNMFY UJQZFSL UFXFW� FPXJX YJWMFIFU YJRUFY UJRFXFWFS� FPXJX
YJWMFIFU NSKTWRFXN UFXFW ^FSL PZWFSL� PJRFRUZFS SJLTXNFXN
^FSL XFSLFY QJRFM� PZWFSLS^F PZWFSLS^F PJWOF XFRF YJWMFIFU
UJWZXFMFFS GJXFW YJWZYFRF XJXFRF :202 IFQFR RFXFQFM
UWTRTXN� PZWFSL RFRUZ IFQFR RJWJSHFPFS XYWFYJLN GNXSNX� H�
UWTIZPXN� YJPSTQTLN ^FSL INRFPXZI FIFQFM PZWFSLS^F
UJSLJYFMZFS YJSYFSL GFLFNRFSF HFWF RJRUWTIZPXN GFWFSL ^FSL
GJWPZFQNYFX IFS IFUFY INXJWFMPFS YJUFY UFIF \FPYZS^F� YNIFP
IFUFYS^F YWFSXKJW YJPSTQTLN IFWN UFWF UJWZXFMFFS GJXFW� YNIFP
RJQFPZPFS WNXY IFS UJSLJRGFSLFS� YNIFP RJSLJWYN UJSYNS^F
XJGZFM PJWOF XFRF IJSLFS UNMFP XZUUQNJW� YNIFP FIFS^F UWTXJX
UJWGFNPFS ^FSL GJWPJXNSFRGZSLFS� I� XZRGJW IF^F RFSZXNF ^FSL
INRFPXZIPFS ^FNYZ UJSININPFS ^FSL WJSIFM� WJSIFMS^F ON\F
\NWFZXFMFFS� PJFMQNFS ^FSL YJWGFYFX� WJSIFMS^F UWTIZPYNKNYFX
UJPJWOF� YNIFP FIFS^F UJRGFLNFS PJWOF�

)� 1FSIFXFS -ZPZR :XFMF 0JHNQ :202�

1FSIFXFS MZPZR YJSYFSL ZXFMF PJHNQ :202� YJWHFSYZR
IFQFR ZSIFSL�ZSIFSL 3T� � YFMZS���� YJSYFSL ZXFMF PJHNQ� ZSYZP

�� 0\FWYT &IN�Ѧ&SFQNXNX :XFMF 0JHNQ IFS 2JSJSLFM�ѧ >TL^FPFWYF�(�; &SIN
4++8*9�������MQR���



��

RJRUJWPZFY UJWRTIFQFS� INPJQZFWPFS UJWFYZWFS RJSYJWN 3JLFWF
0TUJWFXN IFS :02 7. 3TRJW ���5*7�2�0:02�;.����� YJSYFSL
UJYZSOZP YJPTSNX UWTLWFR UJRGNF^FFS UWTIZPYNK PTUJWFXN IFS
ZXFMF RNPWT� UTQF X^FWNFM���

,� 2JYTIJ 5JSJQNYNFS

�� /JSNX IFS 5JSIJPFYFS 5JSJQNYNFS

F� /JSNX UJSJQNYNFS

/JSNX UJSJQNYNFS ^FSL INLZSFPFS IFQFR UJSJQNYNFS NSN FIFQFM
UJSJQNYNFS PZFQNYFYNK� 5JSJQNYNFS PZFQNYFYNK FIFQFM UWTXJIZW UJSJQNYNFS
^FSL RJSLFMXNQPFS IFYF�IFYF IJXPWNUYNK GJWZUF PFYF�PFYF YJWYZQNX
FYFZ QNXFS IFWNN TWFSL�TWFSL IFS UJWNQFPZ ^FSL INFRFYN IFWN TWFSL�
TWFSL ^FSL INYJQNYN���2JSZWZY )JS_NS IFS 1NSHTQNS� RJS^FYFPFS
GFM\F UJSJQNYNFS PZFQNYFYNK FIFQFM UJSJQNYNFS ^FSL RJSLLZSFPFS
QFYFW FQFRNFM� IJSLFS RFPXZI RJSFKXNWPFS KJSTRJSF ^FSL YJWOFIN
IFS INQFPZPFS IJSLFS OFQFS RJQNGFYPFS RJYTIJ ^FSL FIF���

8JHFWF RJYTITQTLNX� UJSJQNYNFS NSN YJWRFXZP IFQFR QNSLPZU
UJSJQNYNFS QFUFSLFS KNJQI WJXJFWHM�� 5JSJQNYNFS KNJQI WJXJFWHM ^FNYZ
UJSJQNYNFS ^FSL INQFPZPFS IJSLFS OFQFS UJSJQNYN YJWOZS QFSLXZSL PJ
PFSHFM UJSJQNYNFS FYFZ INYJRUFY KJSTRJSF YJWOFIN�9ZOZFS XYZIN
PFXZX UJSJQNYNFS QFUFSLFS FIFQFM RJRUJQFOFWN XJHFWF NSYJWXNK QFYFW
GJQFPFSLFS� XYFYZX GJWFPMNW� IFS NSYJWFPXN QNSLPZSLFS ^FSL YJWOFIN
UFIF XZFYZ XFYZFS XTXNFQ NSIN[NIZ� PJQTRUTP� QJRGFLF FYFZ
PTRZSNYFX�

5JSIJPFYFS PZFQNYFYNK RJWZUFPFS XFQFM XFYZ UJSIJPFYFS
XJHFWF UWNRJW RJSLLZSFPFS UFWFINLR UJSLJYFMZFS GJWIFXFWPFS
PTSXYWZPYNKNX XJUJWYN RFPSF OFRFP� IFWN UJSLFQFRFS NSIN[NIZFQ�
RFPF XJHFWF XTXNFQ IFS MNXYTWNX� INGFSLZS IJSLFS RFPXZI
RJSLJRGFSLPFS XZFYZ YJTWN FYFZ UTQF� 5JSJQNYNFS IJSLFS
UJSIJPFYFS PZFQNYYFNK QJGNM RJSJPFSPFS FSFQNXNXS^F UFIF UWTXJX
UJS^NRUZQFS IJIZPYNK IFS NSIZPYNK XJWYF FSFQNXNX YJWMFIFU INSFRNPF
MZGZLFS FSFYFW KJSJRTSF ^FSL INFRFYN� IJSLFS RJSLLZSFPFS
QTLNPF NQRNFM���

G� 5JSIJPFYFS 5JSJQNYNFS

�� *ZNX &RFQNF�ѧ0JFINQFS )NFYWNGZYNK )FQFR *PTSTRN .XQFRѧ� /FPFWYF�7FOF\FQN UWJXX�
������ MQR����

�� 8TSS^ 1JPXTXST� Ѧ5JSJQNYNFS 0ZFQNYFYNK *PTSTRN IFS 2JYTITQTLN 0J 2JYTIJѧ� /FPFWYF�
7FOF ,WFKNSIT� ������MQR��

�� 1J]N /� 2JQTSL� Ѧ2JYTITQTLN 5JSJQNYNFS 0ZFQNYYFNKѧ�'SFIZSL�59�7JRFOF 7TXIFPFW^F�
������MQR��

�� .GNI� MQR����



��

)FQFR UJSJQNYNFS NSN� UJSJQNYN RJSLLZSPFS UJSIJPFYFS ^FSL
GJWXNKFY PZFQNYFYNK IJXPWNUYNU�)JXPWNUYNU FIFQFM XJGFLFN UWTXJIZW
UJRJHFMFS RFXFQFM ^FSLGJWXNKFY RJSLLFRGFWPFS FYFZ
RJQZPNXPFS PJFIFFS XZGOJP FYFZ TGOJP UJSJQNYNFS ^FNYZ GJWZUF PFYF�
PFYF GZPFS FSLPF�FSLPFF INIFUFY IFWN \F\FSHFWF IFS IFYF
QFUFSLFS�8JMNSLLF UJSIJPFYFS PZFQNYFYNK IJXPWNUYNU RJWZUFPFS
XJGZFM UJSIJPFYFS YJWMFIFU XZFYZ UJWNQFPZ� KJSTRJSF� UJWNXYN\F�
RFXFQFM FYFZ PJFIFFS YJWYJSYZ ^FSL RJSOFIN TGOJP UJSJQNYNFS���

&QFXFS UJSJQNYNFS IFQFR RJSLLZSFPFS UJSIJPFYFS PZFQNYFNK
^FNYZ PFWJSF UJSJQNYN RJSLFSLLFU GFM\F FIF PJXJXZFNFS FSYFWF
UJWRFXFQFMFS ^FSL INGFMFX IJSLFS KZSLXN IFS RFSKFFY IFWN
UJSJQNYNFS PFZQNYFYNK YJWXJGZY�

�� 0JMFINWFS 5JSJQNYN

)FQFR UJSJQNYNFS PZFQNYFYNK� UJSJQNYNFS GJWKZSLXN GFNP XJGFLFN
FQFY RFZUZS XJGFLFN UJSLZRUZQFS IFYF� XJMNSLLF PJGJWFIFFS IN
QTPFXN UJSJQNYNFS FIFQFM \FONG���0JMFINWFS UJSJQNYN IFQFR UJSJQNYNFS
INQFPZPFS IJSLFS HFWF TWFSL RJQFPZPFS TGXJW[FXN�RJSLFRFYN
XJHFWF IJPJY XZGOJP UJSJQNYNFS� IFS UJSJQNYN YJWOZS QFSLXZSL
PJQFUFSLFS� 8JQFRF GJWFIF IN QTPFXN UJSJQNYNFS� UJSJQNYN GJSJW�GJSJW
GJWZXFMF ZSYZP RJSLZRUZQPFS NSKTWRFXN YJSYFSL TGOJP
UJSJQNYNFS�.SKTWRFXN ^FSL ^FSL INPZRUZQPFSIJSLFS IJRNPNFS MFWZX
GJSJW�GJSJW [FQNI� 8JGJQZR GJWFIF INQTPFXN� UJSJQNYN YJWQJGNM IFMZQZ
RJRUJWTQJM N_NS IFWN TUJWFYTW FYFZ TYTWNYFX XJXZFN IJSLFS
UWTXJIZW ^FSL GJWQFPZ

�� 8ZRGJW IFS /JSNX )FYF

8ZRGJW IFS OJSNX IFYF ^FSL INLZSFPFS IFQFR UJSJQNYNFS NSN
FIFQFM XZRGJW IFYF UWNRJW IFS XZRGJW IFYF XJPZSIJW�

�� )FYF 5WNRJW

)FYF UWNRJW FIFQFM IFYF ^FSL INUJWTQJM QFSLXZSL IFWN XZG^JP
UJSJQNYNFS IJSLFS RJSLLZSFPFS UJSLZPZW FYFZ FQFY UJSLFRGNQFS
IFYF QFSLXZSL UFIF TG^JP XJGFLFN XZRGJW NSKTWRFXN ^FSL INHFWN���

)FYF UWNRJW ^FSL INLZSFPFS IFQFR UJSJQNYNFS NSN ^FNYZ MFXNQ
\F\FSHFWF YJWMFIFU UFWF UJIFLFSL IFS UJLF\FN GFSP '8. 0(5

��8TSS^ 1JPXTXST�ѧ 5JSJQNYNFS 0ZFQNYFYNK *PTSTRN IFS 2JYTITQTLN 0J 2JYTIJѧ� /FPFWYF�
7FOF ,WFKNSIT� ������MQR��

�� 2ZYF\FQQN� IPP� Ѧ5JITRFS 5JSZQNXFS 8PWNUXN :.3 2FYFWFRѧ� 2FYFWFR�:.3 2FYFWFR
������

�� 8FNKZIINS &_\FW� 2JYTITQTLN 5JSJQNYNFS� >TL^FPFWYF� 5ZXYFPF 5JQFOFW� ����� MQR����
���



��

1TRGTP 5WF^F�

�� )FYF 8JPZSIJW

)FYF XJPZSIJW RJWZUFPFS XZRGJW IFYF UJSJQNYNFS ^FSL
INUJWTQJM IFWN GZPZ�HFYFYFS� GZPYN ^FSL YJQFM FIF FYFZ FWXNU GFNP
^FSL INUZGQNPFXNPFS RFZUZS YNIFP INUZGQNPFXNPFS XJHFWF ZRZR���

�� 9JPSNP 5JSLZRUZQFS )FYF

5JSLZRUZQFS IFYF IFUFY INQFPZPFS IFQFR GJWGFLFN XJYYNSL�
GJWGFLFN XZRGJW� IFS GJWGFLFN HFWF��� )FQFR MFQ NSN INUJWQZPFS
FIFS^F YJPSNP UJSLFRGNQFS IFYF ^FSL IFUFY INLZSFPFS XJHFWF
HJUFY IFS YJUFY XJXZFN IJSLFS RFXFQFM ^FSL INXJQNINPN IFS YZOFS
UJSJQNYNFS� RFPF UJSZQNX RJSLLZSFPFS GJGJWFUF RJYJIT ^FSL
IFUFY RJRUJWRZIFM UJSJQNYNFS NSN INFSYFWFS^F FIFQFM�

F� 2JYTIJ 4GXJW[FXN

4GXJW[FXN RJWZUFPFS XZFYZ HFWF ^FSL XFSLFY GJWRFSKFFY�
XNXYJRFYNPF IFS XJQJPYNK IFQFR RJSLFRFYN IFS RJSIJSLFW
NSYJWFPXN FYFZ KJSTRJSF ^FSL YJWOFIN��� /FIN RJYTIJ TGXJW[FXN
FIFQFM RJYTIJ UJSLZRUZQFS IFYF ^FSL RJSLZRUZQPFS IFYF
UJSJQNYNFS RJQFQZN TGXJW[FXN

&IFUZS IZF OJSNX RJYTIJ TGXJW[FXN� ^FNYZ TGXJW[FXN UFWYNXNUFS
IFS TGXJW[FXN STS UFWYNXNUFS�4GXJW[FXN UFWYNXNUFYNK IFQFR MFQ NSN
FIFQFM TGXJW[FXN ^FSL RJQNMFY XJHFWF QFSLXZSL IFS NPZY XJWYF
IFQFR PJLNFYFS XZGOJP�4GXJW[FXN STS UFWYNXNUFS IFQFR MFQ
NSNINUFMFRN XJGFLFN UJSJQNYN ^FSL GJWFIF IN QZFW TGOJP PFONFS IFS
YNIFP NPZY XJWYF IFQFR PJLNFYFS ^FSL INQFPZPFS TQJMS^F�

)FQFR MFQ NSN ^FSL INFRPFIZ IJSLFS TGXJW[FXN UFWYNXNUFYNK
IFQFR MFQ NSN FIFQFM ^FSL RJQNMFY XJHFWF QFSLXZSL IFS NPZY XJWYF
IFQFR PJLNFYFS ^FSL INQFPZPFS TQJM '8. 0(5 1TRGTP 5WF^F IFS
UFWF UJIFLFSL ^FSL FIF INUFXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F
9NRZW�

G� 2JYTIJ \F\FSHFWF NSYJW[NJ\�

�� &GIZQ -FKN_� Ѧ 9NSOFZFS *PTSTRN .XQFR 9JWMFIFU 5WTXUJP 5JSLJRGFSLFS :XFMF
PJWZUZP )FQFR 2JSNSLPFYPFS 5JWJPTSTRNFS 2FX^FWFPFY )N )JXF ,JQTLTW 0*(� 0JINWN 0FG�
1TRGTP 'FWFYѧ� 8PWNUXN +FPZQYFX *PTSTRN IFS 'NXSNX .XQFR :.3 2FYFWFR ����� MQR������

��8ZLNTST� 2JYTIJ 5JSJQNYNFS 0ZFSYNYFNK�0ZFQNYFYNK� IFS 7�)� 'FSIZSL�
&QKFGJYF�������MQR�����

�� 7JXYZ 0FWYNPT <NIN� &XFX 2JYTIUQTLN 5JSJQNYNFS 8JGZFM 5JSLJSFQFS IFS 5JSZSYZS
1FSLPFM )JRN 1FSLPFM 5JQFPXFFS 5JSJQNYNFS� >TL^FPFWYF� ,WFMF .QRZ������� MQR���������



��

<F\FSHFWF IFQFR MFQ NSN GJWYZOZFS ZSYZP RJSLZRUZQPFS
PJYJWFSLFS� RJWZUFPFS XZFYZ UJRGFSYZ ZYFRF IFWN RJYTIJ
TGXJW[FXN UJSLFRFYFS�� XZIFM YJSYZ UFWF UJSJQNYN� \FQFZUZS
INGFSYZ TQJM GFS^FP FXNXYJS IFUFY RJSLLFSYNPFS TGXJW[FXN
RJWJPF XJHFWF GJWLNQNWFS� PFWJSF PJPZWFSLFS IFYF ^FSL INIFUFY
IFWN TGXJW[FXN MFWZX INNXN IJSLFS IFYF ^FSL INIFUFY IFWN
\F\FSHFWF� ��

<F\FSHFWF FIFQFM YJPSNP UJSLZRUZQFS IFYF ^FSL INLZSFPFS
ZSYZP RJSIFUFYPFS PJYJWFSLFS WJXUTSIJS RJQFQZN UJWHFPFUFS
QFSLXZSL IFS GJWMFIFUFS� <F\FSHFWF FYFZ NSYJW[NJ\ FIFQFM
UWTXJX ZSYZP RJRUJWTQJM PJYJWFSLFS ZSYZP YZOZFS UJSJQNYNFS
IJSLFS HFWF YFS^F OF\FG XFRGNQ GJWYFYFU RZPF FSFYFWF
UJ\F\FSHFWF IJSLFS WJXUTSIJS�TWFSL ^FSL QFLN IN\F\FSHFWFN�
IJSLFS FYFZ YFSUF RJSLLZSFPFS UJITRFS \F\FSHFWF�2JYTIJ
\F\FSHFWF FIF � OJSNX ^FNYZ \F\FSHFWF YJWXYZPYZW� \F\FSHFWF
YNIFP YJWXYZPYZ IFS XJRN YJWXYWZPYZW FIFUZS \F\FSHFWF YJWXJGZY
FIFQFM�

�� <F\FSHFWF YJWXYWZPYZW 8YWZHYZWJI .SYJW[NJ\�

<F\FSHFWF YJWXYWZPYZW FIFQFM GNQF UJSJQNYN FYFZ UJSLZRUZQ
IFYF YJQFM RJSLJYFMZN IJSLFS UFXYN YJSYFSL NSKTWRFXN FUF
^FSL FPFS INUJWTQJM� 4QJM PFWJSF NYZ IFQFR \F\FSHFWF�
UJSLZRUZQFS IFYF YJQFM RJS^NFUPFS NSYWZRJS UJSJQNYNFS
GJWZUF UJWYFS^FFS�UJWYFS^FFS YJWYZQNX ^FSL FQYJWSFYN[J
OF\FGFSS^F YJQFM INUJWXNFUPFS�

�� <F\FSHFWF YNIFP YJWXYWZPYZW :SXYWZHYZWJI .SYJW[NJ\�

<F\FSHFWF YNIFP YJWXYWZPYZW FIFQFM \F\FSHFWF ^FSL GJGFX
INRFSF UJSJQNYN YNIFP RJSLLZSFPFS UJITRFS \F\FSHFWF ^FSL
XZIFM YJWXZXZS XJHFWF XNXYJRFYNX IFS QJSLPFU ZSYZP
UJSLZRUZQFS IFYFS^F�

�� <F\FSHFWF 8JRN� 9JWXYWZPYZW 8JRN 8YWZHYZWJ� .SYJW[NJ\�

<F\FSHFWF XJRN YJWXYWZPYZW FIFQFM UJ\F\FSHFWF ^FSL
INQFPZPFS TQJM UJ\F\FSHFWF ^FSL IFQFR RJQFPZPFSS^F
QJGNMGJGFX IFWN UFIF \F\FSHFWF YJWXYWZPYZW�9ZOZFS IFS OJSNX
\F\FSHFWF NSN FIFQFM ZSYZP RJSLZSLPFU RFXFQFM XJHFWF
QJGNM YJWGZPF� YJYFUN NSKTWRFS YNIFP RJRGZYZMPFS \FPYZ ^FSL

��.GNI� MQR���



��

PMZXZX ZSYZP RJQFPZPFS \F\FSHFWF���

&IFUZS RJYJTIJ \F\FSHFWF ^FSL UFPFN IFQFR UJSJQNYNFS
NSN FIFQFM RJYTIJ \F\FSHFWF YJWXYWZPYZW� PFWJSF RJSLFOFP
GJWFUF UNMFP GFSP IFS UFWF UJIFLFSL ^FSL FIF INUFXFW IJXF
RZOZW PJHFRFYFS UWF^F YNRZW ZSYZP RJSIFUFPFS MFXNQ ^FSL
QJGNM GFNP IFS IFYF ^FSL QJGNM WJQJ[FS�

H� 2JYTIJ )TPZRJSYFXN

)TPZRJSYFXN FIFQFM XFQFM XFYZ RJYTIJ ^FSL INLZSFPFS IFQFR
UJSLZRUZQFS IFYF ^FSL INLZSFPFS IFQFR RJYJITQTLN UJSJQNYNFS
XTXNFQ���� 2JYTIJ NSN INLZSFPFS TQJM UJSJQNYN ZSYZP RJSLZRUZQPFS
IFYF ^FSL GJWPFNYFS IJSLFS UJSJQNYNFS ^FSL INQFPZPFS XJUJWYN
MFQS^F GZPZ�GZPZ� ITPZRJSYFXN�HFYFYFS� RFOFQFM IFS QFNS
XJGFLFNS^F� 2JYJIT NSN GJWYZOZFS ZSYZP RJRUJWTQJM IFYF
UJSIZPZSL GJWZUF KTYT IFS QFNS XJGFLFNS^F ^FSL GJWPFNYFS IJSLFS
OZIZQ UJSJQNYNFS�

�� 9JPSNP &SFQNX )FYF

&SFQNX IFYF PZFQNYFYNK FIFQFM ZUF^F UJSLJQTQFFS IFYF IJSLFS
HFWF RJSLZRUZQPFS�RJRNQFM IFS RJSHFWN UTQF IFQFR IFYF ZSYZP
RJSJRZPFS GFMFS� RJSHFWN YFMZ FUF ^FSL UJSYNSL IFS FUF
^FSLINGZYZMPFS� INZON ZQFSL [JWNKNPFXN� IFS INYFWNP PJXNRUZQFS
 YWNFQ PTSPQZXN�� ��

2JYTIJ ^FSL INLZSFPFS FIFQFM RJYJIT IJXPWNUYNK�FSFQNP
INRFSF IFYF^FSL YJWPZRUZQ INTQFM IJSLFS HFWF INFSFQNXNX XJXZFN
IJSLFS PTSINXN QFUFSLFS IJSLFS FSFQNXNX IFYF PZFQNYFYNK GJWZUF
WJIZPXN IFYF� UJS^FONFS IFS UQTYYNSL IFYF PJXNRUZQFS�

F� 7JIZPXN )FYF )FYF 7JIZHYNTS�

7JIZPXN IFYF FIFQFM RJWNSLPFX� RJRNQNM MFQ ^FSL UFQNSL
UJSYNSL� RJRKTPZXPFS UFIF MFQ ^FSL UJSYNSL� RJSHFWN YJRF IFS
UTQF� IFS RJRMNQFSLPFS ^FSL YNIFP UJWQZ�)FYF ^FSL INWJIZPXN
IJSLFS IJRNPNFS RJRGJWNPFS LFRGFWFS ^FSL OJQFX IFS
RJRZIFMPFS UJSJQNYN ZSYZP RJSLZRUZQPFS IFYF� IFS RJSHFWNS^F
GNQF INUJWQZPFS�

7JIZPXN IFYF FIFQFM UWTXJX UJRNPNWFS ^FSL WZRNY^FSL

��.GNI� MQR����
�� 1J]^ /�2JQTSL� Ѧ2JYTIJ 5JSJQNYNFS 0ZFQNYFYNKѧ� 'FSIZSL�7JRFOF 7TXIFPFW^F� ������

MQR����
��1J]^ /�2JQTSL� Ѧ2JYTIJ 5JSJQNYNFS 0ZFQNYFYNKѧ� 'FSIZSL�7JRFOF 7TXIFPFW^F� ������

MQR����
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RJRGZYZMPFS PJHJWIFXFS IFS KQJPXNGNQNYFX ZSYZP [NXNGNQNYFX YNSLLN�
5JSJQNYN ^FSL GJQZR IFQFR RJRZQFN WJIZPXN IFYF IFUFY
RJSINXPZXNPFSS^FIJSLFS YJRFS FYFZ TWFSL QFNS ^FSL INFSLLFU
FMQN� 2JQFQZN UJWHFPFUFS NSN� RFPF\F\FSHFWF UJSJQNYN FPFS
GJWPJRGFSL� XJMNSLLF IFUFY RJWJIZPXN IFYF�IFYF ^FSL RJRJNQPN
SNQFN YJRZFS IFS UJSLJRGFSLFS YJTWN ^FSL XNLSNKNPFS� 7JIZPXN
IFYF IFQFR UJSJQNYNFS NSN FIFQFM RJWFSLPZR MFXNQ TGXJW[FXN IFS
\F\FSHFWF PJRZINFS RJRNQNM MFXNQ \F\FSHFWF IFS TGXJW[FXN
^FSL XJXZFN IJSLFS PJGZYZMFS UJSJQNYN�

G� 5JS^FONFS )FYF

8JYJQFM IFYF IN WJIZPXN�RFPF QFSLPFM XJQFSOZYS^F FIFQFM
UJS^FONFS IFYF� )FQFR UJSJQNYNFS PZFQNYFYNK� UJS^FONFS IFYF GNXF
INQFPZPFS IFQFR GJSYZP ZWFNFS XNSLPFY� GFLFS� MZGZSLFS FSYFW
PFYFLTWN� KQTLMFWY� IFS XJOJSNXS^F� &PFS YJYFUN ^FSL UFQNSL XJWNSL
INLZSPFS ZSYZP RWS^FONPFS IFYF IFQFR UJSJQNYNFS PZFQNYFYNK FIFQFM
YJPX ^FSL GJWXNKFY SFWFYNK�

5JS^FONFS IFYF IFQFR UJSJQNYNFS NSN FIFFQFM RJS^FONPFS MFXNQ
TGXJW[FXN IFS \F\FSHFWF IFQFR GJSYZP YZQNXFS IFS YFGQJ� )JSLFS
RJS^FONPFS IFYF UJSJQNYNFS IFUFY IJSLFS RZIFM RJRFMFRN FUF
^FSL YJWOFIN IFS IFUFY RJWJSHFPFS TJPJWOFFS XJQFSOZYS^F
GJWIFXWPFS UJSLJYFMZFS ^FSL INUJWTQJM YJWXJGZY�

H� 5JSFWNPFS 0JXNRUZQFS

)FS QFSLFPFM ^FSL PJYNLF FSFQNXNX IFYF PZFQNFYFYNK FIFQFM
RJSFWNP IFS RJR[JWN[NPFXN PJXNRUZQFS� 0JXNRUZQFS XJGJQZRS^F
^FSL INXFONPFS� UFIF IFXFWS^F� RFXNM [FQNIXJRJSFYFWF� IFS FPFS
GJWZGFM ONPF YNIFP INYJRZPFS GZPYN ^FSL RJS^FPNSPFS ZSYZP
RJSIZPZSL UFIF YFMFU UJSLZRUZQFS IFYF GJWNPZYS^F� YJYFUN ONPF
PJXNRUZQFS INYJRZPFPFS QJGNM F\FQ IFS INIZPZSL TQJM GZPYN ^FL
[FQNI IFS PTSXNXYJS XFFY UJSJQNYNFS PJRGFQN PJ QFUFSLFS ZSYZP
RJSLZRUZQPFS IFYF� RFPF PJXNRUZQFS ^FSL INXFONPFS FIFQFM
PJXNRUZQFS ^FSL RFXZP FPFQ���

0JXNRUZQFS IFQFR UJSJQNYNFS NSN INFRGNQIJSLFS
RJRGFSINSLPFSIFYF ^FSL INUJWTQJM� ^FNYZ IFYF INFRGNQ IFWN
TGXJW[FXN IFS \F\FSHFWF� XJYJQFM NYZ RFYJWN INFSFQNXNX XJHFWF
NSIZPYNK�

�� :ON 0JFGXFMFS )FYF

�� 8ZLNTST� Ѧ2JYTIJ 5JSJQNYNFS 0ZFQNYFYNK� 0ZFSYNYFYNK� IFS 7�)ѧ� 'FSIZSL�&QKFGJYF�
������MQR���������



��

:SYZP RJSIFUFYPFS IFYF IFS MFXNQ UJSJQNYNFS ^FSL [FQNI IFS
IFUFY INUJWYFSLLZSL OF\FGPFS� UJSJQNYN RJSLLZSFPFS GJGJWFUF
YJPSNP FSYFWF QFNS���

F� 9WNFSLZQFXN

9WNFSLZQFXN FIFQFM YJPSNP UJRJWNPXFFS FYFZ UJSLJHJPFS
PJFGXFMFS XJWYF PJGJSFWFS IFYF ^FSL INUJWTQJM IFWN GJWGFLFN
XZRGJW IJSLFS GJWGFLFN HFWF IFS \FPYZ FLFW YNIFP YJWOFINS^F
PJPJQNWZFS FSYFWF ^FSL INGNHFWFPFS IJSLFS PJS^FYFFS
XJXZSLLZMS^F���

9WNFSLZQFXN ^FSL INQFPZPFS IFQFR UJSJQNYNFS NSN ^FPSN XJGFLFN
GJWNPZY���

F� 9WNFSLZQFXN <FPYZ

9WNFSLZQFXN \FPYZ� IJSLFS RJSNSOFZ PJRGFQN \F\FSHFWF�
TGXJW[FXN FYFZ YJPSNP QFNS UFIF \FPYZ IFS XNYZFXN ^FSL GJWGJIF�
INQFPZPFS XJHFWF GJWZQFSL�ZQFSL ZSYZP RJSJYFUPFS PJUFXYNFS
NSKTWRFXN� <FPYZ ^FSL UJSJQNYN LZSFPFS FIFQFM UFLN IFS XTWJ MFWN�

G� 9WNFSLZQFXN 9JPSNX

9WNFSLZQFXN YJPSNX RJSLLZSFPFS YJPSNP ^FSL GJWGJIF ZSYZP
RJSPTSKNWRFXN IFYF IFWN XZRGJW ^FSL XFRF�� 5JSJQNYN
RJSLLZSFPFS GJWGFLFN YJPSNP ^FNYZ YJPSNP \F\FSHFWF� TGXJW[FXN�
IFS ITPZRJSYFXN NSKTWRFXN ^FSL INRNQPN TQJM NSKTWRFS�

H� 9WNFSLZQFXN 8ZRGJW

9WNFSLZQFXN XZRGJW RJQNGFYPFS IJSLFS HFWF UJRJWNPXFFS IFYF
NSKTWRFXN ^FSL YJQFM INUJWTQJM GJWGFLFN XZRGJW� 5JSJQNYNFS NSN
RJRGJWNPFS IFYF GJWGFLFN XZRGJW RNSXFQS^F IFWN UNMFP 'FSP '8.
IFS UFWF UJIFLFSL ^FSL FIF INUFXFW IJXF 2ZOZW 0JHFRFYFS
5WF^F 9NRZW�

G� 0JHZPZUFS 7JKJWJSXN

0JHZPZUFS WJKJWJSXN RJWZUFPFS XFQFM XFYZ HFWF ^FSL
INQFPZPFS TQJM UJSJQNYN IFQFR YJSNP UJSLZRUZQFS IFYF IJSLFS
XJGFS^FP RZSLPNS� GFNP ^FSL GJWFXFQ IFWN GJWGFLFN XZRGJW

��8ZLNTST� Ѧ2JYTIJ 5JSJQNYNFS 0ZFQNYFYNK� 0ZFSYNYFYNK� IFS 7�)ѧ� 'FSIZSL�&QKFGJYF�
������ MQR��������

�� 8ZLNTST� Ѧ 2JYTIJ 5JSJQNYNFS 0ZFQNYFYNK� 0ZFSYNYFYNK� IFS 7�)ѧ�  'FSIZSSL�&QKFGJYF�
������MQR���

��8ZLNTST� Ѧ2JYTIJ 5JSJQNYNFS 0ZFQNYFYNK� 0ZFSYNYFYNK� IFS 7�)ѧ�  'FSIZSSL�&QKFGJYF�
������MQR���������
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FYFZUZS IFWN RFSZXNF ^FNYZ SFWFXZRGJW ^FSL FIF INQFUFSLFS
FYFZUZS GZPZ XJWYF RJINF QFNSS^F ^FSL YZOZFSS^F FIFQFM ZSYZP
RJSOJQFXPFS XJWYF RJRUJWRZIFM XJGFLFN WZOZPFS IFWN UJS^FONFS
IFYF�

-� 8NXYJRFYNPF 5JRGFMFXFS

)FQFR UJSZQNXFS UWTUTXFQ XPWNUXN NSN YJWINWN IFWN JRUFY GFG
^FSL INXZXZS IJSLFS XNXYJRFYNPF UJSZQNXFS XJGFLFN GJWNPZY� GFLNFS
F\FQ XPWNUXN� NXNS^F RJQNUZYN MFQFRFS XFRUZQ� OZIZQ�UJWXJYZOZFS
UJRGNRGNSL� UJWS^FYFFS PJFMQNFS XPWNUXN� UJSLJXFMFS IJ\FS
UJSLZON� MFQFRFS RTYT� MFQFRFS UJWXJRGFMFS�IFS PFYF UJSLFSYFW�
'FLNFS NXN XPWNUXN YJWINWNIFWN � 'FG Q UJSIFMZQZFS� YJWINWN FYFX QFYFW
GJQFPFSL RFXFQFM� WZRZXFS RFXFQFM� YZOZFS IFS RFSKFFY
UJSJQNYNFS� WZFSL QNSLPZU IFS XJYYNSL UJSJQNYNFS� YJQFFM UZXYFPF�
PJWFSLPF YJTWN� RJYTIJ UJSJQNYNFS IFS XNXYJRFYNPF UJRGFMFXFS�
'FG QQ UFUFWFS IFYF YJRZF� RJWZUFPFS XJGZFM GFG ^FSL
RJSLZSLPFU XJQZWZM IFYF YJRZFS UJSJQNYNFS� 5FIF GFG NSN GJWNXN
YJSYFSL LFRGFWFS ZRZR IFWN UJRGFMFXFS ^FSL FPFS IN YJQNYN� 'FG
QQQ UJRGFMFXFS�RJWZUFPFS GFG ^FSL GJWNXN YJSYFSL UJRGFMFXFS
MFXNQ YJRZFS IFYF IFS KFPYF INFQUFSLFS ^FSL INPZFYPFS IJSLFS
YJTWN IFS ^FSL YJWFPMNW�'FG Q[ UJSZYZU� ^FSL YJWOFIN IFWN PJXNRUZQFS
IFS XFWFS�
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&� 5WTKNQ IFS ,FRGFWFS :RZR 1TPFXN 5JSJQNYNFS

�� 5FXFW 2ZOZW

F� 8JOFWFM 5FXFW 2ZOZW

5FXFW RZOZW GJWINWN XJOFP YFMZS ����� 5FIF YFMZS ���� FS RZQFN
INGFSLZS WZPT�WZPT ZSYZP GJWIFLFSL UFWF UJIFLFSL ^FSL FIF IN UFXFW
RZOZW� 5FXFW 2ZOZW OZLF RJSJRUFYN QFMFS XJQZFX ��� MJPYFW� 5FXFW
RZOZW IZQZS^F RJWZUFPFS UFXFW MFWNFS FYFZ UFXFW RNSLLZFS IFS
GJWPJRGFSL RJSOFIN YJWRNSFQ XFRUFN XFFY NSN�

5FXFW 2ZOZW RJWZUFPFS XFQFM XFYZ UFXFW YWFINXNTSFQ ^FSL QZFX IN
PJHFRFYFS UWF^F YNRZW�)FS UFWF UJIFLFSL ^FSL FIF INUFXFW RZOZW OZLF
GZPFS FXQN TWFSSL RZOZW GFMPFS GFS^FP ^FSL IFWN QZFW )JXF 2ZOZW�
5FXFW 2ZOZW OZLF RJWZUFPFS UFXFW RNSLLZFS INRFSF XJYNFU MFWN XFGYZ
RJWZUFPFS MFWN UFXFW RZOZW IFS RJRGZFY TWFSL FPFS GJWGJQFSOF PJ
UFXFW RZOZW UFIF MFWN YJWXJGZY���

5FXFW 2ZOZW RJWZUFPFS YJRUFY GJWGJQFSOF ^FSL XFSLFY XWFYJLNX PFWJSF
GJWFIF IN YJSLFM�YJSLFM )JXF IFS IJPFY IJSLFS OFQFS WF^F� 5FXFW 2ZOZW
GZPF IFWN OFR ����� UFLN XFRUFN OFR �� XNFSL�

G� 'FSLZSFS 5FXFW 2ZOZW

5FXFW 2ZOZW RJWZUFPFS XFQFM XFYZ ^FSL YJWIFUFY IN )JXF 2ZOZW
0JHFRFYFS 5WF^F 9NRZW� XJNWNSL IJSLFS UJWPJRGFSLFS ^FSL FIF IN )JXF
2ZOZW XJWYF GJWYFRGFMS^F UJSIZIZP� 5FXFW 2ZOZW XZIFM FIF UJWZGFMF
ONPF INGFSINSL UFIF YFMZS�YFMZS XJGJQZRS^F� PFWJSF 5FXFW 2ZOZW NSN
QJGNM PZWFSL IFWN ��� MJPYFW IFS XJYNFU MFWN UFWF UJIFLFSL ^FSL FIF IN
UFXFW RZOZW MFWZX RJRGF^FW YJRUFY XJ\F XJGFS^FP 7U������
UJWMFWNS^F�

5FIF XFFY NSN 5FXFW 2ZOZW YJWQNMFY XFSLFY WFUN IFS OZLF GJWXNM
PFWJSF XZIFM FIF UJYZLFX PJGJWXNMFS ^FSL FPFS RJRGFWXNMFS UFXFW
XJYNFU MFWN XFFY XJQJXFN GJWIFLFSL� IFS FIF OZLF YJRUFY UFWPNW ^FSL QZFX

�� 8ZRGJW� )FYF 5WTKNQ 5FXFW )JXF 2ZOZW� 9FMZS ����



��

^FSL XZIFM INXJINFPFS TQJM UFWF UJYZLFX ^FSL GJWYFSLLZSL OF\FG
INUFXFW� PFWJSF IFWN UNMFP )JXF XZIFM RZQFN RJRUJWMFYNPFS UFXFW 2ZOZW�
)NRFSF IZQZ XJGJQZR UJSLLFSYNFS PJUFIF )JXF 2ZOZW UFXFW 2ZOZW
XJQFQZ INFGFNPFS�-FQ NSN RJSLFSLLZ PJYJWYNGFS QFQZ QNSYFX PFWJSF IJSLFS
XJSINWNS^F OFQFS RS^JRUNY IFS XFRUFM UZS GJWYJGFWFS INRFSF�RFSF�
QNRGFM UFXFW FYFZ PTYTWFS FPNGFY IFWN UJRGZXZPFS XFRUFM IFS XF^ZWFS
XJWNSL RJSLFSLZ RFX^FWFPFY ^FSL IJPFY IJSLFS UFXFW PFWJSF GFZS^F
^FSL YNIFP XJIFU� 5FIF XFFY XJPFWFSL 5FXFW 2ZOZW XZIFM YJWYFYF IJSLFS
GFNP IFS FIFS^F UNMFP PMZXZX ^FSL RJSFSFLFSNS^F ^FNYZ 0JUFQF :SNY
:WZFXFS 5FXFW0::5�� ^FSL GJWFIF INGF\FM SFZSLFS PJUFQF )JXF
2ZOZW���

H� 0JFIFFS 5JIFLFSL 5FXFW 2ZOZW

5JIFLFSL ^FSL FIF IN 5FXFW 2ZOZW RJQFPZPFS PJLNFYFS OZFQ GJQN
IJSLFS XZFXFSF YJSFSL IFS IFRFN�8JQFNS TWFSL FXQN )JXF 2ZOZW ^FSL
GJWIFLFSL IN UFXFW 2ZOZW� FIF OZLF IFWN QFZFW )JXF 2ZOZW ^FSL
GJWIFLFSL�2JWJPF GJWFXFQ IFWN GJWGFLFN RFHFR )JXF INFSYFWFS^F IFWN
)JXF 8JSLPJWFSL� ,FSYN� 8JWJ\J� 2FWTSL� 1FSIFM�

)FWN XJLN PJGJWXNMFS QNSLPZSLFS� 5FXFW 2ZOZW XZIFM RZQFN GJWXNM
INPFWJSFPFS XZIFM FIF UNMFP PJGJWXNMFS ^FSL FPFS RJRGJWXNMFS UFXFW
XJYJQFM UFWF UJIFLFSL XZIFM XJQJXFN GJWIFLFSL� 8FFY NSN 5FXFW 2ZOZW
XZIFM XJRFPNS WFUN PFWJSF ZXFM YJWYFYF IFQFR UJSLJQTRUTPFS
UJIFLFSL GJWIFXWPFS GFWFSL ^FSL INIFLFSLPFS XJMNSLLF RJRZIFMPFS
UFWF UJRGJQN ZSYZP RJSIFUFYPFS GFWFSL ^FSL NSLNS IN GJQNS^F�2JXPNUZS
RFXNM GFS^FP UFWF UJIFLFSL ^FSL YNIFP RJRFYZMN UJWFYZWFS ^FSL FIF
INUFXFW 2ZOZW�

�� 8JOFWFM 'JWINWNS^F 'FSP 8^FWNFM .SITSJXNF

.SITSJXNF XJGFLFN SJLFWF IJSLFS UJSIZIZP RZXQNR YJWGJXFW IN
IZSNF� RJRNQNPN UTYJSXN ZSYZP RJSOFIN ^FSL YJWIJUFS IFQFR NSIZXYW^
PJZFSLFS XF^FWNFM� 2JSNSLPFYS^F PJXFIFWFS RFX^FWFPFY YJWMFIFU MFQFQ
RFYYJW XJWYF IZPZSLFS XYFPJMTQIJW ^FSL PFZY� RJWZUFPFS KFPYTW UJSYNSL
IFQFR UJSLJRGFSLFS JPTXNXYJR NSIZXYW^ MFQFQ IN .SITSJXNF�9JWRFXZP IN
IFQFRS^F FIFQFM 'FSP 8^FWNFM�'FSP X^FWNFM RJRFNSPFS UJWFSFS UJSYNSL
XJGFLFN KFXNQNYFYTW UFIF XJQZWZM FPYN[NYFX JPTSTRN IFQFR JPTXNXYJR
NSIZXYW^ MFQFQ���

5FIF � +JGWZFWN ���� ^FSL GJWYJUFYFS IJSLFS �� OZRFINQ &PMNW
���� - RJSOFIT UJSFSIF XJOFWFM GJWLFGZSLS^F 'FSP 8^FWNFM 2FSINWN�

�� 3FWFXZRGJW 'FUFP /ZSFNIN 0JUFQF )JXF 2ZOZW� <F\FSHFWF �� OZSN ����
��MYYUX���\\\�GFSPGXN�HT�NI�HTRUFS^�NSKTWRFYNTS�YJSYFSL�PFRN� INFPXJX UFIF YFSLLFQ

� OZQN� UZPZQ ����� \NYF



��

'3. 8^FWNFM� IFS '7. 8^FWNFM RJSOFIN XFYZ JSYNYFX FIFQFM 'FSP 8^FWNFM
.SITSJXNF '8.�� 5JSLLFGZSLFS NSN FPFS RJS^FYZPFS PJQJGNMFS IFWN
PJYNLF 'SFP 8^FWNFM XJMNSLLF RJSLMFINWPFS QF^FSFS ^FSL QJGNM QJSLPFU�
OFSLPFZFS QJGNM QZFX� XJWYF RJRNQNPN PFUFXNYFX UJWRTIFQFS ^FSL QJGNM
GFNP� )NIZPZSL XNSJWLN IJSLFS UJWZXFMFFS NSIZP 2FSINWN�'3. '7.� XJWYF
PTRNYRJS UJRJWNSYFM RJQFQZN PJRJSYWNFS ':23� 'FSP 8^FWNFM .SITSJXNF
INITWTSL ZSYZP IFUFY GJWXFNSLIN YNSLPFY LQTGFQ� 5JSLLFGZSLFS PJYNLF
'FSP 8^FWNFM PJGFSLLFS ZRFY� ^FSL INMFWFUPFS RJSOFIN JSJWL^ GFWZ
UJRGFSLZSFS JPTSTRN SFXNTSFQ XJWYF YJWMFIFU PJXJOFMYJWFFS
RFX^FWFPFY QZFX� 0JGJWFIFFS 'FSP 8^FWNFM .SITSJXNF OZLF RJSOFIN
HJWRNSFS \FOFM UJWGFSPFS XF^FWNFM IN .SITSJXNF ^FSL RTIJWS� ZSN[JWXFQ�
IFS RJRGJWNPFS PJGFNPFS GFLN XJLJSFU FQFR  7FMRFYFS 1NQѣ&FQFRNS��
5JSLLFGZSLFS PJYNLF 'FSP 8^FWNFM YJWXJGZY RJWZUFPFS NPMYNFW ZSYZP
IFUFY RJQFMNWPFS 'FSP 8^FWNFM PJGFSLLFS ZRFY� ^FSL INMFWFUPFS
RJSOFIN JSJWL^ GFWZ IFQFR UJRGFSLZSFS JPTSTRN SFXNTSFQ YJWMFIFU
PJXJOFMYJWFFS RFX^FWFPFY ^FSL QZFX�

�� 8YWZPYZW 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF

'JWNPZY XYWZPYZW 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F��

�� )TPZRJSYFXN 59�'8. 0(5 1TRGTP 5WF^F �� �� OZQN ����

8ZG 'WFSHM 2FSFLJW

2ZM� .RFIZIINS

8FQJX 'ZXXNSJX

1FQZ� .\FS

4UJWFYNTSFQ �
8JW[NHJ -JFI

>ZSNYF

2NPWT 8FQJX
&XXNXYJSY

2ZM� -FW^FIN

2NHWT 8FQJX
&XXNXYJSY

+ZSINSL
8FQJX

1FQZ� .WMFR

(ZXYTRJW
8FQJX

&XXNXYJSY

5WTHJXXNSL �
(TQQJHYNTS
&XXNXYJSY

2ZM� ?NF &SLLN

9JQQJW

'FNV�

(ZXYTRJW
8JW[NHJ (8�



��

&IFUZSKZSLXN IFS YZLFX IFWN RFXNSL�RFXNSL XYWZPYZ TWLFSNXFXN
'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F XJGFLFN GJWNPZY� ��

F� 8ZG 'WFSHM 2FSFLJW � RJQFPXFSFPFS RFSFOJRJS MFWNFS
HFGFSL UJRGFSYZ FLFW YZOZFS IFWN TUJWFXNTSFQ 'FSP IFUFY
YJWHFUFN� RJQFPZPFS TYTWNYFX IFS GZPZ UJRGQTPNWFS IFWN YJQQJW�

G� 8FQJX 'FXXNSJX -JFI � RJQFPZPFS XZW[J^ PJ QTPFXN SFXFGFM
FUFGNQF YNR RFWPJYNSL XZFIFM RJIFUFY SFXFGFM�

H� 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW � ^FSL RJQFPZPFS UJRZYZXFS
UJRGNF^FFS� FUFPFM UJRGNF^FFS YJWXJGZY QF^FP FYFZ YNIFP�

I� 4UJWFXNTSFQ FSI 8JW[NHJ -JFI � ^FSL RJQFPZPFS TYTWNYFX IFS
RJSIJSLFWPFS PJQZMFS SFXFGFM IFS GJWUJWFS RJRGZPF
GWFSPFX PJZFSLFS�

J� 5WTHJXXNSL FSI (TQQJHYNTS &XXNXYFSY � ^FSL RJQFPZPFS
UJSLNRUZSFS IFSF RJSHFWN SFXFGFM UJLF\FN 538 IFS
5JSLZXFMF�

K� (ZXYZRJW 8JW[NHJ � RJQF^FSN SFXFGFM ^FSL FPFS RJRGZFY
WJPJSNSL YFGZSLFS� RJS^NFUPFS PJQJSLPFUFS IFYF SFXFGFM�
RJSIJSLFWPFS PJQZMFS SFXFGFM� RJQF^FSN SFXFGFM ^FSL

��MYYUX���\\\�GFSPGXN�HT�NI�HTRUFS^�NSKTWRFYNTS�YJSYFSL�PFRN� INFPXJX UFIF YFSLLFQ
� OZQN� UZPZQ ����� \NYF

2ZSNW

2NHWT
+NSFSHNSL FSI

7NXP 4KKNHJW

0MTYNGZQ

7T_N >ZQN_FW

2NHWT
+NSFSHNSL FSI

7TXRFS
0MFJWT^F

>T[NJYF
1JXYFWN

4UJWFYNTS
8ZUUTWY

&XXNXYJSY

1FQJ� 8FZ[NF

(QJFSNSL

8FJKZQ

XJHZWNY^

&GIZQ

XJHZWNY^

1FQZ� -JSIWF

XJHZWNY^

*W\FS



��

PJMNQFSLFS GZPZ YFGZSLFS FYFZ RFXFQFM IJSLFS PFWYZ &92�
RJSLJQTQF YWFSXFPXN 9FGZSLFS� ,NWT IFG )JUTXNYT�

L� 9JQQJW � RJQF^FSN XJRZF OJSNX YWFSXFPXN PFX FYFZUZS YZSFN�
UJRNSIFMFS IFS PQNWNSL IFS RJQFPXFSFPFS UJWGFNPFS FYFZ
UJS^JRUZWSFFS FZINY�

M� 4UJWFYNTSFQ FSI 8ZUUTWY &XXNXYFSY � RJSLZWZX GJWPFX�GJWPFX
UJSHFNWFS UJRGNF^FFS SFXFGFM���

�� ;NXN IFS 2NXN 'FSP 8^FWNFM .SITSJXNF 1TRGTP 5WF^F

F� ;NXN

2JSOFIN 'SFP 8^FWNFM UNQNMFS RFX^FWFPFY ^FSL ZSLLZQ IFQFR
QF^FSFS IFS PJSJWOF�

G� 2NXN

�� 2JRGJWNPFS PTSYWNGZXN UTXNXYNK PJUFIF RFX^FWFPFY IFS
UJIZQN UFIF PJQJXYFWNFS QNSLPZSLFS�

�� 2JRGJWNPFS XTQZXN GFLN RFX^FWFPFY ZSYZP PJGZYZMFS OFXF
UJWGFSPFS X^FWNFM�

�� 2JRGJWNPFS SNQFN NS[JXYFXN ^FSL TUYNRFQ GFLN NS[JXYTW�

�� 2JSHNUYFPFS \FMFSF YJWGFNP XJGFLFN YJRUFY PJGFLFFS
ZSYZP GJWPFW^F IFS GJWUJWXYFXN GFLN UJLF\FN XJGFLFN
UJW\ZOZIFS NGFIFM�

�� 2JSOFIN FHZFS YFYF PJQTQF UJWZXFMFFFS ^FSL FRFSFM�

�� 5WTIZP 5JRGNF^FFS 5FIF 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F

�� 5WTIZP 5JSLMNRUZSFS )FSF

F� '8. 9FGZSLFS *FX^ 2ZIMFWFGFM <ZOZIPFS PJRZIFMFS
GJWYWFSXFPXN�

9FGZSLFS IFQFR RFYF ZFSL 7ZUNFM ^FSL UJSFWNPFS IFS
XJYTWFSS^F IFUFY INQFPZPFS XJYNFU XFFY XJQFRF OFR
TUJWFXNTSFQ PFX INPFSYTW GFSP FYFZ RJQFQZN &92�

0JZSLLZQFS UWTIZP�

�� ,WFYNX GNF^F YFWNP YZSFN IN XJQZWZM &92 '82 � &92 'FSP

��)TPZRJSYFXN 59�'8. 0(5 1TRGTP 5WF^F �� �� OZQN ����



��

2FSINWN�

�� 'JGFX GNF^F YWFSXFPXN IN XJQZWZM *)( 'FSP 2FSINWN�
XJRZF *)( 'FSP IN .SITSJXNF IFS *)( GJWOFWNSLFS
UWNRF�

�� 0JRZIFMFS GJWYWFSXFPXN IJSLFS RTGNQJ GFSPNSL IFS
SJY GFSPNSL�

�� 0FYWZ &92 ^FSL IFUFY INLZGFPFS IN XJQZWZM &92 '82�
'FSP 2FSINWN� &92 'JWXFRF� &92 5WNRF� &92 1NSP� IFS
&92 GJWQTLT ;.8&�

�� )FUFY INGZPF RJQFQZN UJRGZPFFS WJPJSNSL TSQNSJ YFWNK
IFS GNF^F�

�� 8JYTWFS F\FQ 7U�������� UJWTWFSL� � 7U����������
STS�UJWTWFSLFS��

�� 8JYTWFS RNSNRZR GJWNPZYS^F 7U������� [NF YJQQJW�
IFS 7U� � [NF *HMFSSJQ��

�� 8FQIT RNSNRZR 7U�������

�� 'NF^F UJSZYZUFS WJPJSNSL 7U�������

�� 'NF^F FIRNSNXYWFXN 7U�������

�� 'NF^F LFSYN PFWYZ MNQFSL�WZXFP 7U�������

�� +FXNQNYFX PFWYZ IJGNY ,53 � ;.8&

�� 'NF^F ITWRFSY FHHTZSY 7U������

8^FWFY IFS PJYJSYZFS ZRZR�

�� 8^FWFY UJRGZPFFS WJPJSNSL ^FNYZ 095 IFS 35<5

�� 5JRGZPFFS WJPJSNSL RJQFQZN HFGFSL� 2FSINWN
8^FWNFM� <JGXNYJ�

(FWF UJSLFOZFS�

�� 5JRGZPFFS WJPJSNSL RJQFQZN HFGFSL� 2FSINWN
8^FWNFM� <JGXNYJ���

G� '8. 9FGZSLFS 8NRUFSFS 5JQFOFW UNQNMFS HJWIFX FSFP .SITSJXNF�

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN PFRNX YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

9FGZSLFS IJSLFS FPFI <FINFM >FI )MFRFSFM ZSYZ XNX\F
^FSL INJWGNYPFS XJHFWF SFXNTSFQ TQJM GFSP�GFSP .SITSJXNF�
IJSLFS UJWX^FWFYFS RZIFM IFS XJIJWMFSF XJHFWF KNYZW ^FSL
RJSFWNP� IFQFR WFSLPF JIZPFXN IFS NSPQZXN PJZFSLFS ZSYZP
RJSITWTSL GZIF^F RJSFGZSL XJOFP INSN���

0JZSLLZQFS UWTIZP�

�� 'JGFX GNF^F FIRNSNXYWFXN GZQFSFS�

�� ,WFYNX GNF^F YFWNP YZSFN�

�� 8JYTWFS F\FQ WNSLFS 7U������

9FWNKK IFS GNF^F�

�� 8JYTWFS F\FQ 7U������

�� 8FQIT RNSNRZR 7U������

�� 'NF^F FIR YNIFP FIF

�� 'NF^F UJSZYZUFS WJPJSNSL 7U������

�� 'FNF^F PFWYZ 7U������

8^FWFY IFS PJYJSYZFS�

�� 8FYZ XNX\F MFS^F IN UJWPJSFSPFS RJRNQNPN � XFYZ� WJPJSNSL
XNRUFSFS UJQFOFW .' UFIF � XFYZ� 'FSP�

�� 8^FWFY UJRGZPFFS

F� 5JWTWFSLFS \FWLF SJLFWF .SITSJXNF <3.� IJSLFS
XYFYZX XNX\F 5&:)ѣ90�8)�825�82&�2FIWFXFM 2.�
298� 2&� FYFZ XJIJWOFY�

G� 'JWZXNF INGF\FM �� YFMZS IFS GJQZR RJRNQNPN 095

H� &PYF PJQFMNWFS�00�0.&�3.83 ^FSL RJSHFSYZRPFS 3.0

�� 8^FWFY PMZXZX ITPZRJS�

F� 8ZWFY UJWS^FYFFS IFS UJWXJYZOZFS TWFSL YZF�\FQN

G� 9FSIF YFSLFS UJRGPFFS WJPJSNSL INQFPZPFS TQJM TWFSL
YZF�\FQN GFLN XNX\F IJSLFS OJSOFSL UJSININPFS

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN PFRNX YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

5&:)�90�8)�2. FYFZ XJIJWFOFY���

H� '8. 9FGZSLFS *FX^ <FINFM 2JSOFLF -FWYF &SIF 9JYFU 2ZWSN�

9FGZSLFS IFQFR RFYF ZFSL WZUNFM GJWIFXFWPFS UWNSXNU
<FINFM >FI )MFRFSFM ^FSL UJSFWNPFS IFS XJYTWFSS^F IFUFY
INQFPZPFS XJYNFU XFFY XJQFRF OFR TUJWFXNTSFQ PFX IN PFSYTW
GFSP FYFZ RJQFQZN &92�

0JZSLLZQFS UWTIZP�

�� 'JGFX GNF^F FIRNSNXYWFXN GZQFSFS

�� ,WFYNX GNF^F YFWNP IN XJQZWZM &92 'FSP 2FSINWN

�� 'JGFX GNF^F YWFSXFPXN IN XJQZWZM *)( 'FSP 2FSINWN� XJRZF
*)( 'FSP IN .SITSJXNF IFS *)( GJWOFWNSLFS 5WNRF�

�� 0JRZIFMFS YWFSXFPXN IJSLFS RTGNQJ GFSPNSL � SJY GFSPNSL

�� 0FWYZ &92 ^FSL IFUFY INLZSFPFS IN XJQZWZM &92� '82� 'FSP
2FSINWN� &92 'JWXFRF� &92 5WNRF� &92 GJWQTLT ;.8&�

�� )FUFY INGZPF RJQFQZN UJRGZPFFS WJPJSNSL TSQNSJ�

9FWNK IFS GNF^F�

�� 8JYTWFS F\FQ 7U�������� UJWTWFSLFS� � 7U���������� STS�
UJWTWFSLFS��

�� 8JYTWFS RNSNRZR GJWNPZYS^F 7U������� ;NF 9JQQJW� IFS 7U��
;NF *(MFSSJQ�

�� 8FQIT RNSNRZR 7U�������

�� 'NF^F UJSZYZUFS WJPJSNSL 7U�������

�� 'NF^F FIRNSNXYWFXN LWFYNX

�� 'NF^F LFSYN PFWYZ MNQFSL�WZXFP 75�������

�� +FXNQNYFX PFWYZ IJGNY ,53 IFS ;.8&

�� 'NF^F ITWRFSY FHHTZSY 7U�����

8^FWFY IFS PJYJSYZFS�

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN PFRNX YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

�� 8^FWFY UJRGZPFFS WJPJSNSL ^FNYZ 095 )FS 35<5

I� '8. 9FGZSLFS 2FGWZW

5FIF YFGZSLFS RFYF ZFSL WZUNFM GNXF RJRGFSYZ
UJQFPXFSFFS NGFIFM MFON IFS ZRWTM�

'JSKNY IFS PJZSLLZQFS�

�� 8JYJQFM SFXFGFM IFKYFW UTWXNMFON INQJSLPFUN IJSLFS PFWYZ
MFON IFS ZRWTM .SITSJXNF XJGFLFN PFWYZ &92 IJSLFS
RJSLLZSFPFS UWT[NIJW [NXF IFS RFXYJWHFWI�

�� *�'FSPNSL XRX GFSPNSL� RTGNQ GFSPNSL� NSYJWSJY GFSPNSL��

�� 'JGFX GNF^F FIRNSNXYWFXN

�� 2JRZIFMPFS ZSYZP RJSIFUFYPFS UTWXN PJGJWFSLPFYFS
MFON IJSLFS XNXYJR INQFPZPFS XJHFWF TSQNSJ IJSLFS
XNXPTMFY PJRJSYJWNFS FLFRF IFWN RNSNRFQ ZXNF �� YFMZS�

�� 2JRGFSYZ NGFIFM MFON IFS ZRWTM

�� 'JGFX GNF^F UJSZYZUFS WJPNSL

�� 5JQZSFXFS MFON IFUFY INQFPZPFS XJHFWF TSQNSJ

9FWNKK IFS GNF^F�

�� 2JSLLZSFPFS FPFI RZIMFWFGFM RZYMQFP

�� 8JYTWFS F\FQ RNSNRFQ 7U��������

�� 8JYTWFS XJQFSOZYS^F 7U�������

�� /ZRQFM XFQIT ^FSL IN IFKYFWPFS PJ XNXPTMFY FIFQFM 7U�
����������

5JWX^FWFYFS UWTXJX UJSIFKYFWFS�

�� <FWLF SJLFWF .SITSJXNF

�� 2JRNQNPN 095 IFS 35<5��

J� 7JPJSNSL &ZYTXF[J IFS 6ZWGFS 'JWVZWGFS XJRFPNS RZIFM
IJSLFS KNYZW 7JPJSNSL &ZYTXF[J IFS 6ZWGFS �

+NYZW YFGZSLFS'FSP 8^FWNFM .SITSJXNF ^FSL RJRZIFMPFS

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN PFRNX YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

SFXFGFM ^FSL NSLNS RJSFGZSL IFSF 6ZWGFS XJHWF TYTRFYNX
;NF '8. 2TGNQJ� )NQJSLPFUN OZLF IJSLFS KNYZW UJRGJQNFS MJ\FS
6ZWGFS RJQFQZN UJS^JQJSLLWFFS ^FSL RJWZUFPFS WJPJSNSL
GFSP�

'NF^F �

�� 5JSJGZSLFS INPJSFPFS GNF^F YWFSXKJW YJWOFI\FQ UJW
KWJPZJSXN XJYTWFS ^FSL INNSKTWRFXNPFS UFIF XFFY
UJRGZPFFS WJPJSNSL FZXYTXF[J FYFZ XJXZFN IJSLFS
PJYJSYZFS ^FSL GJWQFPZ UFIF GFSP�

�� 5JSZYZUFS YFGZSLFS XJGJQZR YFSLLFQ YFWLJY \FPYZ IFSF
YJWPZRUZQ INPJSFPFS GNF^F FIRNSNXYWFXN XJGJXFW 75�������

K� '8. )JUTXNYT ;FQFX .S[JXYFXN 'JWOFSLPF IFQFR ;FQFX
'JWIFXFWPFS 5WNSXNU 8^FWNFM�

.S[JXYFXN GJWOFSLPF^FSL INPJQTQF IJSLFS FPFI 2ZIMFWFGFM
^FSL INYZSOZPPFS GFLN SFXFGFM UJWTWSLFS IFS UJWZXFMFFS
IFQFR RFYF ZFSL :8)�9JWXJINF OFSLPF \FPYZ � GZQFS� � GZQFS�
� GZQFS� IFS �� GZQFS�

0JZSLLZQFS UWTIZP �

�� 3NXGFM GFLN MFXNQ ^FSL PTRUJYJYNK�

�� +FXNQNYFX &74 &ZYTRFYNH 7TQQ 4[JW� ^FNYZ UJWUFSOFSLFS
TYTRFYNX ONPF IJUTXNYT OFYZM YJRUT GJQZR INHFNWPFS�

�� 9JWIFUFY UNQNMFS OFSLPF \FPYZ �� ��� IFS �� GZQFS

9FWNK IFS GNF^F�

�� 8JYTWFS F\FQ :8) ����

�� 'NF^F GWJFP IJUTXNYT :8) ��

�� 'NF^F UJSLLFSYNFS 'NQQ^JY 7ZXFP 7U� ������

0JYJSYZFS IFS X^FWFY�

�� 5JWTWFSLFS� 095� 35<5� 5&8547� 0.9&8� 0.9&5�

�� 3TS UJWTWFSLFS � XJXZFN GFIFS MZPZR

(FWF UJSLFOZFS�

�� 5JRGZPFFS WJPJSNSL RJQFQZN 9�� IFS *=& UJWTWFSLFS �IN
HFGFSL�



��

�� 5JRGZPFFS WJPJSNSL RJQFQZN *=& STS UJWTWFSLFS �
XJIFSL IFQFR UJSLJRGFSLFS� ��

�� 5WTIZP 5JS^FQZWFS )FSF

F� '8. 057 8JOFMYJWF 8JRZF 'NXF 5ZS^F 7ZRFM�

+FXNQNYFX UJRGNF^FFS GFLN RFX^FWFPFY ^FSL PTSXZRXNK
ZSYZP RJRJSZMN PJGZYZMFS MZSNF XJGXNXIN UJRJWNSYFM IJSLFS
UWNSXNU�UWNSXNU X^FWNFM�

0JZSLLZQFS UWTIZP�

�� -FWLF OZFQ WNSLFS

�� &SLXZWFS YJYFU

�� 8JXZFN UWNSXNU X^FWNFM

9FWNKK IFS GNF^F�

9FWNKK XJYFWF �
 U�F FYFZ RJSLNPZYN PJGNOFPFS ^FSL
INYJYFUPFS UJRJWNSYFM�

'NF^F�GNF^F�

�� 'NF^F FIRNSNXYWFXN XJGJXFW 7U� ������� IFS GNF^F QF^FSFS
GFSP XJGJXFW ���
 INGJGFSPFS PJUFIF SFXFGFM

�� 'NF^F RFYJWFN

�� 'NF^F STYFXN

8^FWFY IFS PJYJSYZFS�

�� 2JRNQNPN *�095 IFS 35<5

�� 2JS^JWFMPFS 895�9FMZSFS 55M TWFSL UWNGFIN IFS XZWFY
UJWS^FYFFS GFM\F UJSLFMFXNQFS UTPTP GJWXFSLPZYFS YNIFP
RJQJGNMN GFYFX UJSLMFXNQFS UTPTP ^FSL INUJWX^FWFYPFS�

�� 5JRTMTS \FONG YJWIFKYFW IN 8.0&8*5 8NXYJR .SKTWRFXN
057 8ZGXNXN 5JWZRFMFS � 55)55 IFS 8.0:2'&3, 8NXYJR
.SKTWRFXN 0ZRUZQFS 5JSLJRGFSL�

�� 057 8JOFMYJWF X^FWNFM UJRTMTS IFS UFXFSLFS GJQZR

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN PFRNX YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

UJWSFM RJRNQNPN WZRFM MZSNF�

�� 5JRTMTS IFS UFXFSLFS GJQZR UJWSFM RJSJWNRF
UJRGNF^FFS UJWZRFMFS GFNP ^FSL UJWTQJMFSS^F RJQFQZN
UJRGNF^FFS UJWZRFMFFS GJWXZGXNIN ^FSL INGZPYNPFS
IJSLFS XZWFY PJYJWFSLFS IFWN PJQZWFMFS PJUFQF IJXF
XJYJRUFY�

(FWF UJSLFOZFS�

�� 5JSLFOZFS RJQFQZN PFSYTW HFGFSL YJWIJPFY�

G� '8. 2ZQYNLLZF -FXFSFM 5JSZMN XJLFQF PJGZYZMFS FSIF
IJSLFS YJSYWFR�

+FXNQNYFX UJRGNF^FFS PTSXZRYNK� UJRGJQNFS GFWFSL
PJGZYZMFS PTSXZRYNK XJUJWYN WJST[FXN WZRFM� IQQ�5JRGJQNFS
RFSKFFY OFXF XJUJWYN \JIINSL TWLFSN_JW ZSYZP UJWSNPFMFS�
UJWF\FYFS IN WZRFM XFPNY� UJSININPFS� OFXF YWF[JQ FLJSY� IQQ�
5JSLFQNMFS FYFZ UJRNSLFMFS ZYFSL UJRGN^FFS PTSXZRYNK IN
QJRGFLF PJZFSLFS QFNS ^FSL RJQNQNPN ZSIJWQ^NSL FXXJY� ��

0JZSLLZQFS UWTIZP�

�� &SLXZWFS KN]�YJYFU XJQFRF OFSLPF \FPYZ UJRGNF^FFS

�� &PFI XJXZFN IJSLFS PJGZYZMFS SFXFGFM

8^FWFY IFS PJYJSYZFS�

�� 8^FWFY ZRZR� <3. HFPFU MZPZR� GJWZXNF RNSNRFQ �� YFMZS�
RJRNQNPN UJSLMFXNQFS IFS RFRUZ RJSLFSLXZW�

�� )TPZRJS ^FSL INUJWQZPFS� KTWRZQNW UJWRTMTSFS� KTYTPTUN
095 UJRTMTS � UFXFSLFS GNQF XZIFM RJSNPFM�� KTYTPTUN
PFWYZ PJQZFWLF� KTYTPTUN XZWFY SNPFM GNQF XZIFM RJSNPFM��
FXQN XQNU LFON XZWFY IFS PJYJWFSLFS PJWOF UJLF\FN�� KTYTPTUN
QJLFQNYFX IFS N_NS ZXFMF IFS QFUTWFS PJZFSLFS�SJWFHF QFGF
WZLN \NWFX\FXYF�� KTYTPTUN NONS�NONS UWFPYJP UWTKJXN
UWTKJXXNTSFQ�� KTYTPTUN YFGZSLFS�RZYFXN WJPJSNSL�
KTYTPTUN 35<5� KTYTPTUN 8-2�8-,'� ITPZRJS FSLZSFS
HTU^ .2'�8-2�5'' YFMZSFS YJWFPMNW��

9FWNKK IFS GNF^F�

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN PFRNX YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

�� 9NIFP FIF YFWNKK IFS GNF^F

H� '8. 494 8TQZXN RZIFM RJRNQNPN PJSIFWFFS UJSZM PJGJWPFMFS�

1F^FSFS UJRGN^FFS PJUJRNQNPFS PJSIFWFFS RTGNQ GFWZ�
RTGNQ GJPFX� IFS RTYTW GFWZ� IJSLFS HFWF RZIFM IFS
FSLXZWFS YJYFU�

0JZSLLZQFS UWTIZP�

�� 8JXZFN UWNSXNU X^FWNFM

�� 5WTXJX RZIFM IFS HJUFY

�� 9JSITW IFS UJRGNF^FFS XFRUFN IJSLFS � YFMZS

�� +FXNQNYFX FZYTIJGNY IFWN YFGZSLFS

�� 5WNSHNSL PTRUTYJYNK

�� &SLXZWFS YJYFU MNSLLF OFYZM YJRUT

�� /FWNSLFS QF^FSFS ^FSL QZFX

�� )5 RZQFN �


8^FWFY IFS GNF^F�

�� 'NF^F FIRNS

�� 'NF^F FSLXZWFS

8^FWFY IFS PJYJSYZFS ZRZ�

�� <3. ^FSL GJWITRNXNQN IN .SITSJXNF

�� /JSNX UWTKJXXNTSFQ SFXFGFM FIFQFM UJLF\FN YJYFU�

\NWFX\FXYF IFS UWTKJXXNTSFQ�

�� :XNF RNSNRFQ �� YFMZS FYFZ XZIFM RJSNPFM�

�� 8UJHNFQ UWNHJ UJRGNF^FFS '8. 494 ZSYZP UJRGJQNFS RTGNQ

GFWZ�

5JSLFOZFS UJRGNF^FFS TSQNSJ�

�� 5JSLFOZFS UJRGNF^FFS XJHFWF TSQNSJ IFUFY RJQFQZN�



��

GXN�RZK�HT�NI

I� '8. 9FGZSLFS -FON .SITSJXNF \ZOZIPFS SNFY XZHN FSFIF PJ

GFNYZQQFM�

9FGZSLFS UJWJSHFSFFS MFON ZRWTM ^FSL GJWQFPZ ZSYZP

XJQZWZM ZXNF GJWIFXFWPFS UWNSXNU X^FWNFM IJSLFS UNQNMFS FPFI

<FINFM >FM )MFRFSFM FYFZ 2ZIMFWFGFM 2ZYMQFVFM�

9FGZSLFS NSN INQJSLPFUN KFXNQNYFX PFWYZ &92 IFS KFXNQNYFX J�

'FSPNSL FUFGNQF YJQFM YJWIFKYFW IN 8NXPTMFY RJSIFUFY UTWXN��

0JZSLLZQFS UWTIZP�

�� 8JYJQFM SFXFGFM IFKYFW UTWXN MFON INQJSLPFUN IJSLFS '8.

)JGNY -FON .SITSJXNF XJGFLFN PFWYZ &92 IJSLFS

RJSLLZSFPFS UWT[NSITW ;NXF�

�� *�'FSPNSL '8. 2TGNQJ IFS '8. 3JY 'FSPNSL�

�� 5NQNMFS STYNKNPFXN RJQFQZN 828� JRFNQ� IFS <&

�� 'JGFX GNF^F FIRNSNXYWFXN

�� 2JRGFSYZ UJWJSHFSFFS NGFIFM MFON IFS ZRWTM

�� 2JRZIFMPFS ZSYZP RJSIFUFYPFS UTWXN PJGJWFSLPFYFS MFON

IJSLFS XNXYJR INQFPZPFS XJHFWF TSQNSJ IJSLFS XNXPTMFY

PJRJSYWNFS FLFRF IFWN RNSNRFQ ZXNF �� YFMZS�

�� 'JGFX GNF^F UJSZYZUFS WJPJSNSL�

�� 5JQZSFXFS MFON IFUFY INQFPZPFS XJHFWF TSQNSJ

�� 5JRGZPFFS WJPJSNSL TSQNSJ���

8^FWFY IFS PJYJSYZFS�

�� 5JWTWFSLFS ZXNF �� YFMZS PJ FYFX FYFZ XZIFM RJSNPFM�

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN PFRNX YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

�� 0FWYZ NIJSYNYFX INWN 095�

�� 3U\U 3FXFGFM ^FSL YNIFP RJS^FRUFNPFS 35<5 \FONG

RJSLNXN XZWFY UJWS^FYFFS YJWQFRUNW�

�� 2JSLNXN IFS RJSFSIFYFSLN KTWRZQNW UJRGZPFFS WJPJSNSL

XJHFWF QJSLPFU IFS GJSFW�

J� '8. 0:7 2NPWT 0JRGFSLPFS :XFMF FSIF GJWXFRF'8. 0:7

2NPWT RZIFM� XJUFY IFS FRFS��

+FXNQNYFX UJRGNF^FFS ^FSL INUJWZSYZSPFS GFLN ZXFMF

RNPWT� PJHNQ IFS RJSJSLFM ZSYZP RJRJSZMN PJGZYZMFS RTIFQ

PJWOF IFS NS[JXYFXN IJSLFS UQFKTSI INFYFX 7U� �� OZYF X�I 7U���

OZYF�

0JZSLLZQFS UWTIZP���

�� 5WTXJX RZIFM IFS HJUFY

�� 'JGFX GNF^F UWT[NXN IFS FIRNSNXYWFXN

�� 'JWGFLFN XPJRF XJXZFN IJSLFS PJGZYZMFS UWTIZPYNK

SFXFGFM

�� &SLXZWFS WNSLFS

9FWNKK GNF^F�

�� 'NF^F FIRNSNXYWFXN �


8^FWFY IFS PJYJSYZFS ZRZR�

�� 8^FWFY ZRZR� <3. HFPFU MZMPZR� ZXNF RNSNRFFQ�� YFMZS

FYFZ YJQFM RJSNPFM� ZXFMF RNSNRFQ YJQFM GJWOFQFS � GZQFS�

�� )TPZJS ^FSL INUJWQZPFS� HTU^ 095 SFXFGFM IFS UFXFSLFS�

HTU^ PFWYZ PJQZFWLF�FPYF SNPFM� QJLFQNYFX ZXFMF SFXFGFM�

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN /ZRѣFY YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'
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(FWF UJSLFOZFS�

�� 5JSLFOZFS UJRGNF^FFS RJQFQZN PFSYTW HFGFSL YJWIJPFY�

�� 5JSLFOZFS RJQFQZN XFQFR INLNYFQ�

K� 5JRGNF^FFS 2TIFQ 0JWOF -FINWPFS PJGJWPJMFS ZSYZP

UJRGNF^FFS FXXJY QFSHJW IFS RTIFQ PJWOF FSIF�

+FXNQNYFX UJRGNF^FFS OFSLPF RJSJLFM IFS OFLPF UFSOFSL

ZSYZP GFWFSL�GFWFSL RTIFQ UJWQZFXFS� UJSINWNFS UWT^JP GFWZ

RFZUZS WJKNSFSHNSL��

0JQJGNMFS UWTIZP�

�� 2JRGFSYZ FSIF IFQFR RJRJSZMN PJGZYZMFS RTIFQ PJWOF

OFSLPF UJSIJP�

�� 2JRGFSYZ FSIF IFQFR RJSLFYZW FWZX PFX ^FSL QJGNM GFNP�

�� 2JRUJWRZIFM FSIF RJSFYF ZXFMF YWFSXFPXN WNYNS�MFWNFS�

8^FWFY IFS PJYJSYZFS�

�� 8JXZFN PJYJYSYZFS ^FSL GJWQFPZ

9FWNKK IFS GNF^F�

�� 8JXZFN PJYJSYZFS ^FSL GJWQFPZ�

�� 5WTIZP UJQF^FSFS /FXF

5JQF^FSFS OFXF ^FNYZQF^FSFS JQJPYWTSNP ZSYZP RJRJSZMN

PJGZYZMFS ^FSL IN UJWQZPFS TQJM SFXFGFM� RJQFQZN QF^FSFS

JQJPYWTSNP RJRZIFMPFS SFXFGFM RJQFPZPFS YWFSXFPXN UJWGFSPFS�

XJQFNS ^FSL FIF IN PFSYTW HFGFSL IFS &92� (TSYTMS^F XJUJWYN

YWFSXKJW IFSF FSYFW WJPJSNSL RFZUZS FSYFW GFSP QFNS� UJRGJQNFS

UZQXF NXN ZQFSL� UJRGF^FWFS YFLNMFS� UJSLJHJPFS XFQIT YFGZSLFS



��

IFS RZYFXN WJPJSNSL���

&IFUZS UWTIZP IFWN '8. FSYFWF QFNS�

F� 0FWYZ '8. &92 (72 8JYTW YZSFN XJPFWFSL YNIFP UFPFN WNGJY�

'8. &92 (72 (FXM 7JH^HQJ 2FHMNSJ� FYFZ &92 8JYTW

YFWNP YZSFN RJWZUFPFS OJSNX &92 ZSYZP RJQF^FSN YWFSXFPXN

XJYTW YZSFN� YFWNP YZSFN� YWFSXKJW FSYFW GFSP XJWYF YWFSXFPXN

UJRGF^FWFS FYFZ UJRGJQNFS GFLN XJRZF SFXFGFM 'FSP

8^FWNFM .SITSJXNF�

+ZSLXN YWFSXFPXN '8. &92 (72�

�� 8JYTW YZSFN

�� 9FWNP YZSFN

�� 9WFSXKJW FSYFW WJPJSNSL '8.

�� 9WFSXKJW FSYFW GFSP

�� 5JRGF^FWFS�UJRGJQNFS

�� (JP XFQIT

G� '8. )JGNY (FWI 0JRZIFMFS GJWYWFSXFPXN IN&92 IFS *)(

RFSFUZS�

'8. PFWYZ IJGNY RJWZUFPFS PFWYZ &92 IFWN 'FSP 8^FWNFM

.SITSJXNF ^FSL IFUFY INLZSPFS ZSYZP GJWYWFSXFXPXN IN &92

IFS *)( IN OFWNSLFS ,53 IFS NSYJWSFXNTSFQ ;NXF��

9FWNKK IFS GNF^F�

'NF^F FIRNS PFWYZ UJWGZQFS�

�� ,53�

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN /ZRѣFY YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'
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F� 8NQ[JW� ,WFYNX

G� ,TQI�7U������

H� 5QFYNSZR�7U������

I� 5WNTWNY^�,WFYNX

'NF^F YWFSXFPXN�

�� 9FWNP YZGFN IN OFWNSLFS &92 5WNRF IFS &92 'JWXFRF�7U�

�����

�� 9WFSXKJW IN OFWNSLFS &92 UWNRF IFS &92 'JWXFRF�

7U������

�� (JP XFQIT IN OFWNSLFS &92 UWNRF IFS &92 'JWXFRF�

7U������

H� '8. 2TGNQJ 0JRZIFMFS GJWYWFSXFPXN� GJWNGFIFM IFS GJWGFLN

IFQFR LJSLLFRFS�

8TQZXN ZSYZP PJRZIFMFS FSIF IFQFR GJWYWFSXFPXN�

GJWNGFIFM IFS GJWGFLN RJQFQZN GJWFLFR KNYZW IFQFR XFYZ

FUQNPFXN '8. RTGNQJ RJSJRFSN FSIF �� OFR IFS RJRGZFY

XJLFQFS^F RJSOFIN QJGNM XJNRGFSL XJHFWF KNSFSXNFQ� XUWNWNYZFQ

IFS XTXNFQ� ��

(FWF FPYN[FXN '8. 2TGNQJ�

�� &PYN[FXN QFSLXZSL XJYJQFM GJWMFXNQ GZPF WJPJSNSL TSQNSJ

�� &PYN[FXN RJQFQZN (MFYGTY &NX^FM FYFZ [NF <MFYXM&UU

'ZXNSJXX 'FSP 8^FWNFM .SITSJXNF INSTRJW ������������

�� &PYN[FXN RJQFQZN 'FSP 8^FWNFM .SITSJXNF (FQQ �����

�� &PYN[FXN ZQFSL RJQFQZN KNYZW 2NSYF 0TIJ FPYN[FXN IN '8.

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN /ZRѣFY YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'
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2TGNQJ ZSYZP FSIF ^FSL STRJJ -5 S^F XZIFM YJWIFKYFW IN

'8. 2TGNQJ�

�� &PYN[FXN RJQFQZN PFSYTW HFGFSL 'FSP 8^FWNFM .SITSJXNF

YJWIJPFY�

1FSLPFM�QFSLPFM PFYN[FXN ZQFSL IN '8. 2TGNQJ�

�� )T\SQTFI FUQNPFXN '8. 2TGNQJ IN UFQ^XYTWJ IFS &UUXYTWJ

�� 'ZPF FUQNPFPXN '8. 2TGNQJ� QFQZ UNQNM XZIFM RJRNQNPN

WJPJSNSL

�� 0JYNP RNSYF PTIJ FPYN[FXN UFIF PTQTR XJFWHM IN FYFX FYFZ

PQNP GZWLJW RJSZ XYWNU YNLF � ^FSL GJWFIF IN UTOTP PNWN FYFX

QFQZ UNQNM RNSYF PTIJ FPYN[FXN

�� 0TIJ FPYN[FXN FPFS INPNWNR RJQFQZN 828 PJ STRJW - UFSIF

^FSL YJWIFKYFW IN '8. 2TGNQJ� 5FXYNPFS UZQXF FSIF YJWXJINF�

�� 2FXZPPFS PTIJ FPYN[FXN ^FSL FSIF YJWNRF UFIF RJSZ

FPYN[FXN� '8. 2TSNQJ FSIF XNFU ZSYZP INLZSPFS�

I� '8. (FWIQJXX <NYMIWF\FQ 0JRZIFMFS YFWNP YZSFN YFSUF PFWYZ�

(FWF RZIFM GFLN FSIF IFQFR RJQFPZPFS UJSFWNPFS ZFSL

YZSFN YFSUF PFWYZ� 2JQFQZN '8. 2TGNQJ� YFWNP YZSFN GNXF INQFPZPFS

IN XJQZWZM &92 'FSP 8^FWNFM .SITSJXNF IFS .SITRFWJY�

(FWF UJSLFOZFS�

�� 1FSLPFM UJSFWNPFS YZSFN YFSUF PFWYZ IN &92 '8.

F� 5NQNM RJSZ YFWNP YZSFN IN 2TGNQJ 'FSPNSL

G� 5NQNM &92 '8.

H� 5NQNM STRNSFQ UJSFWNPF

I� 2FXZPPFS 5.3



��

J� &PFS RZSHZQ WJXN ^FSL GJWNXN PTIJ 495

K� 8JQFSOZYS^F� IFYFSL PJ&92 '8. YJWIJPFY

L� 5NQNM RJSZ (FWIQJXX <NYMIWF\FQ UFIF QF^FW &9

M� 2FXZPPFS STRJW -5 IFS 495 XJXZFN IN WJXN 2TGNQJ

'FSPNSL���

J� '8. 67.8 8TQZXN UJRGF^FWFS INLNYFQ ^FSL RZIFM IFS FRFS�

1F^FSFS YWFSXFPXN IJSLFS XHFS PTIJ 67 (TIJ ^FSL

RJSLLZSFPFS 67 (TIJ .SITSJXNF 8YFSIFWI 67.8� 'FSP

.SITSJXNF�

9FWNKK IFS GNF^F�

2)7 INGJGFSPFS PJUFIF 2JWHMFSY XJUJWYN�

�� 2JWHMFSY :XFMF 'JXFW IFS RJSJSLFM XZUJWRFWPJY�

RNSNRFWPJY� WZRFM XFPNY� GNWT YWJ[JQ����


�� 2JWHMFSY UJSININPFS ���


�� 855': ���


�� 2JWHMFSY ZXFMF RNPWT� RFXONI� RFWHMFSY XTXNFQ � QJRGFLF

UJRJWNSYFMFS �
�

'� 5JWPJRGFSLFS :202 ^FSL FIF IN UFXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F
9NRZW�

)N .SITSJXNF ZXFMF RNPWT� PJHNQ IFS RJSJSLFM XFFY NSN INFSLLFU
XJGFLFN ^FSL UFQNSL JKJPYNK IFQFR RJSLFYFXN PJRNXPNSFS�0FWJSF :202
RJWZUFPFS PJQTRUTP UJQFPZ YJWGJXFW IFQFR UJWJPTSTRNFS .SITSJXNF
IFS YJWGZPYN RJSOFIN UJSLFRFS UJWJPTSTRNFS SFXNTSFQ IFQFR RFXF

��MYYUX���\\\�GFSPGXN�HT�NI� )NFPXJX UFIF MFWN /ZRѣFY YFSLLFQ � FLZXYZX ���� 5ZPZQ
����� <.'



��

PWNXNX XJWYF RJSOFIN INSFRNXFYTW UJWYZRGZMFS JPTSTRN UFXPF PWNXNX
JPTSTRN�8JQFNS RJSOFIN XJHYTW ZXFMF ^FSL UFQNSL GJXFW PTSYWNGZXNS^F
YJWMFIFU UJRGFSLZSFS SFXNTSFQ�:202 OZLF RJSHNUYFPFS UJQZFSL
PJWOF ^FSL HZPZU GJXFW GFLN YJSFLF PJWOF IFQFR SJLJWN�8JMNSLLF
RJRGFSYZ ZUF^F RJSLZWFSLN UJSLLFSLZWFS� -FQ NSN OZLF INXFRUFNPFS
TQJM UNMFP 'FSP '8. 0(5 1TRGTP 5WF^F GFM\F�

Ѧ0FRN OZLF IFWN UNMFP GFSP YZWZY XJSJSL PFWJSF IJSLFS FIFS^F
UJRGNF^FFS ^FSL PMZXZX PFRN GZFYPFS ZSYZP :202 NSN GNXF
GJWRFSKFFY GFLN UJQFPZ :202 IFS RFX^FWFPFY XJSINWN� PFRN
OZLF GJWMFWFU PFQT :202 NSN GNXF YJWZX GJWPJRGFSLF IFS
RFRUZ RJRGJWNPFS UJPJWOFFS GFLN RFX^FWFPFY ^FSL
RJRGZYZMPFS UJPJWOFFSѧ��

-FQ NSN OZLF INXFRUFNPFS TQJM SFXFGFM 'FSP '8. 0(5 1TRGTP 5WF^F
RJSLFYFPFS GFM\F�

Ѧ .^F XJYJQFM XF^F RJQFPZPFS UJRGNF^FFS IN 'FSP '8.�
&QMFRIZQNQQFM ZXFMF ^FSL XF^F OFQFSN NSN GNXF GJWPJRGFSL IFS
&QMFRIZQNQQFM OZLF GNXF RJRGFSYZ XFZIFWF� XFZIFWF PNYF ^FSL
RJRGZYZMPFS UJPJWOFFSѧ��

'JWIFXFWPFS UJSOJQFXFS YJWXJGZY IFUFY PNYF XNRUZQPFS GFM\F
IJSLFS UJRGNF^FFS ^FSL INGJWNPFS TQJM 'FSP '8. RFRUZ
RJSLJRGFSLPFS ZXFMF UFWF :202 IFS IFUFY RJRGFSYZ RFX^FWFPFY
^FSL RJRGZYZMPFS UJPJWOFFS�

5JWPJRGFSLFS JPTSTRN ^FSL XFSLFY UJXFY RJRZSHZQPFS NST[FXN�
NST[FXN UJRGNF^FFS PJZFSLFS ^FSL IFUFY RJRUJWRZIFM UJRGNF^FFS
:202� 9JWPFNY IJSLFS MFQ YJWXJGZY� UNMFP 'FSP '8. ^FSL FIF IN 0(5
1TRGTP 5WF^F RJSOJQFXPFS GFM\F�

Ѧ0FRN OZLF XZIFM PTTWINSFXNPFS IJSLFS UNMFP )NSFX 0TUJWXN IFS
:202 ^FSL FIF IN 0JHFRFYFS 5WF^F 9NRZW NSN� YJWPFNY IJSLFS
UWTLWFR UJRGJWIF^FFS :202 IFS RJWJPF XFSLFY RJSIZPZSL
MFQ YJWXJGZY� 0J IJUFSS^F XJYJQFM ZWZXFS FIRNSNXYWFXN IFS ^FSL
QFNSS^F XJQJXFN RFPF PNYF FPFS XJLJWF RJSLJPXJPZXN UWTLWFR�
UWTLWFR ^FSL FPFS PNYF GZFY XJUJWYN UJQFYNMFS RFWPJYNSL IFS
INLNYFQNXFXN ZXFMF IFS UJQFYNMFS WJYTWNPF FLFW :202 ^FSL FIF IN

�� <F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����

�� <F\FSHFWF 'FUFP -JSIWF� XJQFPZ ZXFMF PJQTSYTSL� � 8JUYJRGJW ����



��

PJHFRFYFS UWF^F YNRZW NSN XJRFPNS GJWPZFQNYFXѧ��

-FQ NSN OZLF IN XFRUFNPFS TQJM SFXFGFM GFSP '8. GFM\F�

Ѧ.^F XF^F XJGFLFN SFXFGFM IFWN 'FSP '8. XFSLFY RJSIZPZSL FUF
UWTLWFR ^FSL FPFS INQFPXFSFPFS TQJM GFSP '8. XJSINWN� FUFQFLN
IJSLFS FIFS^F UJQFYNMFS�UJQFYNMFS ^FSL FPFS IN GJWNPFS IFWN UNMFP
GFSP ZSYZP :202 NYZ XFSLFYQFM GJWLZSF ZSYZP PJIJUFSS^F
SFSYNѧ��

)FWN UJWS^FYFFS NSN IFUFY PNYF XNRUZQPFS GFM\F IJSLFS FIFS^F
UJWJSHFSFFS UWTLWFR ^FSL FPFS IN GJWNPFS TQJM GFSP '8. ZSYZP UFWF
:202 XFSLFY RJRGFSYZ :202 ZSYZ PJIJUFSS^F� FUFQFLN IJSLFS
FIFS^F UJQFYNMFS� UJQFYNMFS ^FSL FPFS INGJWNPFS QFSLXZSL TQJM UNMFP
'FSP '8. XJSINWN�

)NFSYFWF XNSJWLN GJWXFRF UJRJWNSYFM IFQFR UWTXJX UJRGNSFFS
:202 RJQFQZN PJLNFYFS NSPQZXN PJZFSLFS IFS UJRGJWNFS KFXNQNYFX
UJRGNF^FFS PJUFIF UFWF UJQFPZ :202� 8JQFNS NYZ 'FSP '8. OZLF
GJWZXFMF RJRGJWIF^FPFS :202 LT INLNYFQ IJSLFS RJSITWTSL XJSYWF
UWTIZPXN :202 'NSFFS LT INLNYFQ ^FSL GJWMZGZSL IJSLFS J�HTRRJWHJ
XJGFLFNRFSF ^FSL INXFRUFNPFS TQJM UNMFP 'FSP '8. 0(5 1TRGTP 5WF^F �

Ѧ0FRN OZLF GJWPTRNYRJS ZSYZP RJSLJRGFSLPFS :202 IJSLFS
UJS^FQZWFS UJRGNF^FFS ZSYZP RJSFRGFM RTIFQ� RJRKFXNQNYFXN
UJSLZXFMF :202 FLFW GNXF RJSOZFQ XJHFWF TSQNSJ RJQFQZN
PJWOFXFRF IJSLFS J�HTRRJWHJ� ZSYZP GJWXFRF�XFRF RJQFPZPFS
PJLNFYFS UJRGJWIF^FFS :202 NSNѧ��

-FQ NSN OZLF IN XFRUFNPFS TQJM SFXFGFM 'FSP '8. GFM\F 

Ѧ)JSLFS FIFS^F KFXNQNYFX ^FSL INXJINFPFS TQJM '8. ZSYZP :202
XF^F FPMNWS^F GNXF GJWOZFQFS XJHFWF TSQNSJ IFS NYZ RJRGZFY XF^F
QJGNM UWFPYNX� IJSLFS FIFS^F PJWOFXFRF J�HTRRJWHJ NSN XF^F
XFSLFY YJWGFSYZ XJPFQN ZSYZP RJSLJRGFSLPFS :202 XF^Fѧ ��

��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����

��<F\FSHFWF .GZ 8JSFM XJQFPZ ZXFMF PJQTSYTSL� � 8JUYJRGJW ����
��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �

8JUUYJRGJW ����
�� <F\FSHFWF .GZ &RN� XJQFPZ ZXFMF XF^ZW�RF^ZW� � 8JUYJRGJW ����
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)FWN UJWS^FYFFS NSN PNYF IFUFY RJS^NRUZQPFS GFM\F IJSLFS FIFS^F
J�HTRRJWHJ ^FSL IN GJWNPFS TQJM 'FSP '8. RJRGZFY UFWF :202 GNXF
GJWOZFQFS XJHFWF TSQNSJ IFS GNXF RJSLJRGFSLPFS ZXFMFS^F XJWYF GNXF
RJSFRGFM RTIFQ� )JSLFS FIFS^F PJWOFXF IJSLFS J�HTRRJWHJ
RJRGZFY GFS^FP RFSKFFYS^F GFLN UFWF UJQFPZ :202 ^FSL RJQFPZPFS
PJWOFXFRF�

&UF ^FSL INOJQFXPFS YJWXJGZY RJSLLFRGFWPFS XFQFM XFYZ ZUF^F
'FSP 8^FWNFM IFQFR RJSLJRGFSLPFS JPTSTRN RFX^FWFPFY FIFQFM
IJSLFS HFWF RJRFMFRN UJWNQFPZ RFX^FWFPFY IFQFR WFSLPF RJRJSZMN
PJGZYZMFS UJRGNF^FFS� 8FQFM XFYZ UJWNQFPZ PTSXZRJS ^FSL MFWZX
INUFMFRN TQJM 'FSP 8^FWNFM FIFQFM UJWNQFPZ IFQFR RJSJSYZPFS UNQNMFS
GFSP TQJM UJRNQNP ZXFMF RNPWT PJHNQ IFS RJSJSLFM�)FQFR MFQ NSN 'FSP
MFWZX RJSLJYFMZN FXUJP FUFPFM ^FSL RJSOFIN UJWYNRGFSLFS PTSXZRJS
IFQFR RJSJRZPFS UNQNMFS YJWMFIFU XJGZFM UJWGFSPFS� )JSLFS
IJRNPNFS� XJGFLFN KNSFSHNFQ NSYJWRJINFW^� GFSP X^FWNFM XJUJWYN '8. MFWZX
GNXF GJWNSYJWFPXN IFS RJRFMFRN HFWF XJYNFU PTSXZRJSS^F IFQFR
RJRNQNM RJSLFQFRN XJWYF RJSLJ[FQZFXN UJQF^FSFS ^FSL INGJWNPFS�
2JRFMFRN UJWNQFPZ PTSXZRJS FPFS RJRNHZ IFRUFP ^FSL UTXNYNK
YJWMFIFU GFSP X^FWNFM� PFWJSF XJYNFU GFSP FPFS GJWZXFMF RJQJSLPFUN
IFS RJRUJWGFNPN PNSJWOF IFQFR RJRGJWNPFS UWTIZP ^FSL XJXZFN IJSLFS
PJGZYZMFS IFS MFWFUFS UFWF SFXFGFMS^F XJWYF RJQFPZPFS GNRGNSLFS
PJUFIF UFWF UJQFPZ :202 YJWMFIFU UWTIZP ^FSL 'FSP '8. YF\FWPFS
PJUFIF SFXFGFM� -FQ NSN OZL INXFRUFNPFS TQJM UNMFP 'FSP '8. GFM\F�

Ѧ 'FSP '8. OZLF GFM\F GZPFS MFS^F XJPJIFW RJSF\FWPFS
UWTIZPS^F XFOF YJYFUN PFRN OZLF RJQFPZPFS GNRGNSLFS QFSLXZSL
PJUFIF UFWF UJQFPZ :202 ^FSL IFYFSL PJ 'FSP ZSYZP RJQFPZPFS
UJRGNF^FFS� PFRN OZLF RJRFSYFZ ZXFMF ^FSL RJWJPF OFQFSN
XJYJQFM RJQFPZPFS GNRGNSLFS� FUFPFM FIF PJRFOZFS FYFZ
UJWPJRGFSLFS^Fѧ��

-FQ NSN OZLF IN XFRUFNPFS TQJM SFXFGFM 'FSP '8. RJ^FYFPFS GFM\F�

Ѧ.^F PFRN OZLF RJSIFUYPFS GNRGNSLFS QFSLXZSL IFWN UNMFP 'FSP
'8. ZSYZP PJRFOZFS ZXFMF PFRN� IFS PFRN XFSLFY YJWGFSYZ XJPFQN

�� <F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����
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IJSLFS FIFS^F GNRGNSLFS ^FSL INGJWNPFS PFWJSF PFRN GNXF
GJWYFS^F�YFS^F YJSYFSL ZXFMF IFS QFNS XJGFLFNS^Fѧ ��

)FWN UJWS^FYFFS NSN IFUFY IN XNRUZQPFS GFM\F 'FSP '8. GZPFS
MFS^F RJSF\FWPFS UWTIZPS^F YJYFUN RJWJPF QFSLXZSL RJRGNRGNSL
XJWYF RJRFSYFZ ZXFMF SFXFGFM ^FSL RJQFPZPFS UJRGNF^FFS� )FS NYZ
XSFLFY RJSLZSYZSLPFS GFLN UFWF UJQFPZ :202 PFWJSF RJWJPF GNXF
QFSLXZSL GJQFOFW YJSYFSL ZXFMF XJWYF GFLFNRFSF HFWF RJSNSLFYPFS IFS
RJRFOZPFS ZXFMF ^FSL 2JQFPF OFQFSN XJMNSLLF IFUFY GJWPJRGFSL
IJSLFS GFNP�

(� &SFQNX 5JWPJRGFSLFS :202 ^FSL FIF INUFXFW )JXF 2ZOZW 0JHFRFYFS
5WF^F 9NRZW

8JXZFN IJSLFS MFXNQ UJSJQNYNFS ^FSL IN IFUFY IFUFY IN XNRUZQPFS TQJM
UJSJQNYN FIFQFM IJSLFS FIFS^F UJSLJRGFSLFS ^FSL IN GJWNPFS QFSLXZSL
TQJM 'FSP '8. IJSLFS HFWF GNRGNSLFS IFS XJWYF UJQFYNMFS QFSLXZSL ^FSL
INGJWNPFS TQJM 'FSP '8. ZSYZP UFWF UJQFPZ :202 FLFW GNXF RJQZFXPFS
XJWYF RJSLJRGFSLPFS ZXFMFS^F� XJWYF 'FSP OZLF RJRKFXNQNYFXN UFWF
:202 ZSYZP GNXF GJWOZFQFS XJHFWF TSQNSJ IJSLFS RJQFQZN PJWOF XFRF
IJSLFS J�HTRRJWHJ FLFW GNXF XFR�XFRF UJRGJWIF^FFS :202 FLFW
QJGNMM GJWPJRGFSL ZSYZP PJIJUFSS^F�

5JSLJRGFSLFS :XFMF 2NPWT 0JHNQ IFS 2JSJSLFM :202�
RJWZUFPFS ZUF^F ^FSL INQFPZPFS UJRJWNSYFM� IZSNF ZXFMF� IFS
RFX^FWFPFY ZSYZP RJRGJWIF^FPFS ZXFMF RNPWT�PJHNQ IFS RJSJSLFM
RJQFQZN UJRGJWNFS KFXNQNYFX� GNRGNSLFS� UJSIFRUNSLFS� GFSYZFS
UJWPZFYFS ZSYZP RJSZRGZMPFS IFS RJSNSLPFYPFS PJRFRUZFS XJWYF
IF^F XFNSL :202� 5JWPJRGFSLFS XZFYZ ZXFMF FIFQFM YFSLLZSL OF\FG
IFWN XJYNFU UJSLZXFMF FYFZ \NWFZXFMF ^FSL RJRGZYZMPFS UFSIFSLFS
PJIJUFS� RTYN[FXN IFS PWJFYN[NYFX�/NPF MFQ NSN IFUFY INQFPZPFS TQJM XJYNFU
\NWFZXFMF� RFPF GJXFWQFM MFWFUFS ZSYZP IFUFY RJSOFINPFS ZXFMF ^FSL
XJRZQF PJHNQ RJSOFIN XPFQF RJSJSLFM GFMPFS RJSOFIN XJGZFM ZXFMF
GJXFW� 0JLNFYFS GNXSNX IFUFY INRZQFN IFWN RJWNSYNX ZXFMF XYFWYNSL��
RJRGFSLZS PJWOFXFRF FYFZUZS IJSLFS RJRGJQN ZXFMF TWFSL QFNS FYFZ
^FSL QJGNM INPJSFQ IJSLFS KWFSHMNXNSL� ��

5JWPJRGFSLFS ZXFMF FIFQFM XZFYZ GJSYZP ZXFMF PJUFIF ZXFMF NYZ
XJSINWN FLFW IFUFY GJWPJRGFSL RJSOFIN QJGNM GFNP QFLN IFS FLFW
RJSHFUFN UFIF XFYZ YNYNP FYFZ UZSHFP RJSZOZ PJXZPXJXFS

�� <F\FSHFWF .GZ &YN� XJQFPZ ZXFMF PJQTSYTSL� �� 8JUYJRGJW ����
�� &STWFLF� 5FSION� Ѧ5JSLFSYFW 'NXSNX� 5JSLJQTQF 'NXSNX IFQFR *WF ,QTGFQNXFXNѧ�

/FPFWYF�7NSJPF (NUYF� ������ MQR���
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UJWPJRGFSLFS ZXFMF INQFPZPFS TQJM ZXFMF ^FSL XZIFM RZQFN YJWUWTXJX
IFS YJWQNMFY FIF PJRZSLPNSFS ZSYZP QJGNM RFOZ QFLN�5JWPJRGFSLFS ZXFMF
RJWZUFPFS XZFYZ PJFIFFFS YJWOFINS^F UJSNSLPFYFS TR_JY UJSOZFQFS�
5JWPJRGFSLFS ZXFMF IFUFY INGJIFPFS RJSOFIN � YFMFU ^FNYZ� YFMFU
HTSHJUYZFQ� XYFWY ZU� XYFGNQNXFXN� UJWYZRGZMFS LWT\YM XYFLJ� IFS
PJIJ\FXFFS� 5JWPJRGFSLFS ZXFMF IFUFY INQNMFY IFWN YFMFUFS HTSHJUYZFQ
^FNYZ���

F� 2JSLJSFQ UJQZFSL UTYJSXNFQ

)FQFR RJSJSLJYFMZN UJQZFSL UTYJSXNFQ ^FSL UJSYNSL MFWZX
INPJYFMZN FIFQFM RFXFQFM�RFXFQFM ^FSL FIF IN UFXFW� PJRZINFS
RJSHFWN XTQZXN IFWN UJWRFXFQFMFS ^FSL YJQFM YJWIJYJPXN� 8TQZXN NSNQFM
^FSL FPFS RJSOFIN LFLFXFS ^FSL IFUFY INWJFQNXFXNPFS�

G� &SFQNXF 5JQZFSL

9NSIFPFS ^FSL GNXF INQFPZPFS ZSYZP RJWJXUTS UJQZFSL GNXSNX
FIFQFM IJLFS RJQFPZPFS FSFQNXF UJQZFSL GJWZUF RFWPJY WJXJFWHM
PJUFIF HFQTS UJQFSLLFS UTYJSXNF�&SFQNXF NSN INQFPZPFS ZSYZP RJQNMFY
WJXUTS UJQFSLLFS UWTIZP� UWTXJX IFS UJQF^FSFSS^F�

H� 2JSLTWLFSNXFXN XZRGJW )F^F

>FSL UJWQZ INQFPZPFS PJYNPF XZFYZ ZXFMF GJWINWN FIFQFM
RJRFSFOJRJS XZRGJW IF^F RFSZXNF IFS ZFSL�5FIF YFMFU NSNQFM
^FSL XJWNSL INXJGZY IJSLFS YFMFURJRZQFN ZXFMF�5FIF YFMFU NSN
INPFYFPFS XFSLFY UJSYNSL PFWJSF RJWZUFPFS PZSHN PJGJWMFXNQFS UFIF
YFMFU XJQFSOZYS^F�9FMFU NSN GNXF INXJGZY XJGFLFN YFMFU \FWSNSL ZU�

I� 1FSLPFM 2TGNQNXFXN 8ZRGJW )F^F

1FSLPFM RTGNQNXFXN XZRGJW IF^F IFS RJSJWNRF WJXNPT FIFQFM
YNSLPFY XJGJQZR PJ YFMFU XYFWY ZU�

5JSLJRGFLFS ZXFMF PJHNQ IFS RJSJSLFM :202� UFIF
MFPNPFYS^F RJWZUFPFS YFSLLZSL OF\FG GJWXFRF FSYFWF UJRJWNSYFM
IFS RFX^FWFPFY� )JSLFS RJSHJWRFYN UJWRFXFQFMFS ^FSL INMFIFUN
TQJM :202 � RFPF PJIJUFS UJWQZ INZUF^FPFS MFQ�MFQ XJGFLFN
GJWNPZY���

F� 5JSHNUYFFS .PQNR :XFMF >FSL 0TSIZXNK

�� 5ZWMFSYFWF� \FM^Z� Ѧ 2JYTIJ 5JSJQNYNFS 0ZFQNYFYNK :SYZP 'NXSNXѧ >TL^FPFWYF�,WFMF
.QRZ� ������ MQR�����

�� -FKXFM� 2TMFRRFI /FKFW� Ѧ :UF^F 5JSLJRGFSLFS :XFMF 0JHNQ IFS 2JSJSLFM
:02�ѧ /ZWSFQ [TQ �� 3T �� -QR ���
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5JRJWNSYFM UJQZ RJSLZUF^FPFS YJWHNUYFS^F NPQNR ^FSL
PTSIZXNK FSYFWF QFNS IJSLFS RJSLZXFMFPFS PJYJSYWFRFS IFS
PJFRFSFS GJWZXFMF XJWYF UJS^JIJWMFSFFS UWTXJIZW UJWNONSFS
ZXFMF� PJWNSLFS UFOFP IFS XJGFLFNS^F�

G� 'FSYZFS 5JWRTIFQFS

5JRJWNSYFM UJWQZ RJRUJWQZFX XPNR PWJINY PMZXZX IJSLFS
X^FWFY�X^FWFY ^FSL YNIFP RJRGJWJYPFS GFLN :202� ZSYZP
RJRGFSYZ UJSNSLPFYFS UJWRTIFQFSS^F� GFNP NYZ RJQFQZN XJHYTW
OFXF KNSFSXNFQ KTWRFQ� XJHYTW OFXF KNSFSXNFQ NSKTWRFQ� XPJRF
UNSOFRFS� QJFXNSL IFS IFSF RTIFQ [JSYZWF� 5JRGNF^FFFS ZSYZP
:202 XJGFNPS^F RJSLLZSFPFS 1JRGFLF 0JZFSLFS 2NPWT 102�
^FSL FIF� RFZUZS STS GFSP�

H�5JWQNSIZSLFS :XFMF

/JSNX�OJSNX ZXFMF YJWYJSYZ� YJWZYFRF OJSNX ZXFMF YWFINXNTSFQ
^FSL RJWZUFPFS ZXFMF LTQTSLFS JPTSRN QJRFM� MFWZX
RJSIFUFYPFS UJWQNSIZSLFS IFWN UJRJWNSYFM� GFNP NYZ RJQFQZN
ZSIFSL�ZSIFSL RFZUZS UJWFYZWFS UJRJWNSYFM ^FSL GJWRZFWF
PJUFIF XFQNSL RJSLZSYZSLPFS \NS�\NS XTQZYNTS��

-FQ NSN OZLF IN XFRUFNPFS TQJM 'NSYT 8NGZWNFS� 'JQF &UWNIF XJWF
5FWQNS 9ZRUFQ 8NSFLF IFQFR UJSJQNYNFSS^F RJS^FYFPFS GFM\F YJWIFUFY
UJWGJIFFS UJWPJRGFSLFS UJSOZFQFS XJGJQZR IFS XJXZIFM
RJSLLZSFPFS UJRGNF^FFS IN 'FSP X^FWNFM .SITSJXNF� 8JWYF IJSLFS
FIFS^F UWTLWFR IFS KFXNQNYFX ^FSL INGJWNPFS TQJM 'FSP 8^FWNFM .SITSJXNF
XJWYF GNRGNSLFS QFSLXZSL ^FSL INQFPZPFS TQJM 'FSP XFSLFYQFM
RJRGFSYZ RFX^FWFPFY IFQFR RJSNSLPFYPFS UJSLFMXNQFS :202 XJWYF
RJRGFSYZ RJSLZWFSLN PJRNXPNSFS� RJSFRGFMPFS UJSIFUFYFS� IFS
RJRGZPF UJQZFSL GFLN RFX^FWFPFY ^FSL NSLNS RJRZQFN ZXFMFS^F� 'FSP
X^FWNFM .SITSJXNF OZLF RJRGJWNPFS IFRUFP ^FSL XFSLFY UTXNYNK
YJWMFIFU UJWPJRGFSLFS UJWIFLFSLFS PMZXZXS^F UFWF UJQFPZ :202
^FSL RJSOFIN NSINHFYTW PJRFOZFS WTIF UJWJPTSTRNFS .SITSJXNF���

/FIN IJSLFS FIFS^F UJWPJRGFSLFS :202 NSN IFUFY RJRGFSYZ
RJSNSLPFYPFS UJWJPTSTRNFS RFX^FWFPFY XJWYF RJRGFSYZRJSLZWFSLN
UJSLFSLLZWFS ^FSL FIF IN XJYNFU IFJWFM� )JSLFS FIFS^F GNRGNSLFS
XJWYF UJQFYNMFS ^FSL IN GJWNPFS TQJM 'FSP '8. ZSYZP UFWF UJQFPZ :202
^FSL RJQFPZPFS UJRGNF^FFS IFUFY RJRZIFMPFS UJQFPZ :202 ZSYZP
RJSLJRGFSLPFS ZXFMFS^F FLFW YJWZX RJSNSLPFYPFS PFWJSF IFUFY

�� 'NSYT 8NGZWNFS� 'JQF &UWNIF� 5JWQNS 9ZRUFQ 8NSFLF� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM IFQFR
2JSNSLPFYPFS )FQFR 0J\NWFZXFMFFS 'FLN 5JSLZXFMFFS 2NPTѧ� /TZWSFQ 4K .SITSJXNF 8^XYJR�
&UUQNJI� 2FSFLJRJSY� &HHTZSYNSL FSI 7JXJFWHM� ;TQ��� 3T �� 2JN ����
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FWFMFS QFSLXZSL� 'FSP OZLF RJRFSYFZ ZXFMF UFWF :202 FLFW FUF
^FSL INGJWNPFS IFUFY INLZSFPFS IJSLFS GFNP TQJM UFWF SFXFGFM ^FSL
RJQFPZPFS UJGNF^FFS YJWXJGZY�

'&' ...

5*7&3 '&30 8>&7.&- .3)43*8.& 0(5 142'40 57&>& )&1&2
2*3.3,0&90&3 5*3)&5&9&3 :202 ). 5&8&7 )*8& 2:/:7 0*(&2&9&3

57&>& 9.2:7 )&3 9*2:&3

)� 5JWFS 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F )FQFR 2JSNSLPFYPFS
:202 IN 5FXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW

5JWFS RJWZUFPFS KZSLXN� PJIZIZPFS XJWYF PJ\FONGFS ^FSL
INQFPZPFS TQJM TWFSL FYFZ GFIFS QJRGFLF ^FSL RJSJRUFYN FYFZ
RJRFSLPZ XZFYZ UTXNXN IFQFR XTXNFQ IJSLFS GJWGFLFN YNSIFPFS FYFZ
UJWNQFPZ RFPF FUFGNQF XJXJTWFSL RJQFPXFSFPFS MFP IFS PJ\FONGFSS^F
XJXZFN IJSLFS PJIZIZPFSS^F� RFPF INF YJQFM RJSOFQFSPFS XZFYZ UJWFS�
8NXYJR TUJWFXNTSFQ IFQFR XZFYZ UJWZXFMFFS INPFYFPFS GJWOFQFS IJSLFS
GFNP FUFGNQF XJYNFU PJQTRUTP FYFZ NSIN[NIZ ^FSL FIF IFQFR UJWZXFMFFS
YJWXJGZY RJSOFQFSPFS UJWFSS^F IJSLFS GFNP�&IFUZS UJWFS ^FSL
INQFPZPFS TQJM 'FSP 8^FWNFM .SITSJXNF FIFQFM�

�� 8JGFLFN 5JRGJWN 2TIFQ

'FSP X^FWNFM XJQFPZ UJWUFSOFSLFS YFSLFS QJRGFLF PJZFSLFS
KTWRFQ GJWZXFMF ZSYZP RJSOFIN NSYJWRJINFYTW^ NSXYNYZYNTS IFQFR
RJSITWTSL UJWJPTSTRNFS UJQFPZ ZXFMF RNPWT IFS RJSJSLFM IJSLFS
RJRGJWNPFS UJWRTIFQFS� UJQFYNMFS IFS RTYN[FXN PJUFIF :202
XJMNSLLF IFUFY RJSZRGZMPFS UJSLJYFMZFS IFQFR PJINXNUQNSFS
UJSHFYFYFS PJZFSLFS� 8JUJWYN IFQFR \F\FSHFWF UJSJQNYN XJGFLFN
GJWNPZY�

'FLFNRFSF UJWFS 'FSP 8^FWFNM .SITSJXNF IFQFR RJSNSLPFYPFS :202
NSN $

Ѧ5JWFS 'FSP 8^FWNFM NSN XFSLFYQFM UJSYNSL YJWZYFRF IFQFR MFQ



��

:202� PFRN YNIFP RFNS�RFNS IFQFR MFQ NYZ� PFWJSF PFRN IFWN
UNMFP 'FSP '8. OZLF GZPFS MFS^F RJRGJWNPFS RTIFQ PJUFIF
SFXFGFM ^FSL IFYFSL ZSYZP RJQFPZPFS UJRGNF^FFS YJWPFNY
IJSLFS :202� YJYFUN PFRN OZLF RJRGJWNPFS RTYN[FXN XJWYF
UJSLJYFMZFS GFLFNRFSF HFWF RJSLJQTQF PJZFSLFS IQQѧ��

-FQ NSN OZLF INXFRUFNPFS TQJM SFXFGFM ^FSL RJQFPZPFS
UJRGNF^FFS IN 'FSP '8. 0(5 1TRGTP 5WF^F �

Ѧ2JRFSL GJYZQ UJWFS ^FSL INQFPZPFS TQJM 'FSP '8. NSN XFSLFYQFM
UJSYNSL GFLN PFRN UFWF UJQFPZ :202 NSN� PFWJSF IJSLFS FIFS^F
'FSP '8. NSN PFRN GNXF RJRNSOFR RTIFQ QFSLXZSL ZSYZP
RJRGZPF ZXFMF XJWYF RJSLJRGFSLPFS ZXFMFS^F ^FSL XJIFSL
PFRN OFQFSN NSNѧ��

)FWN UJWS^FYFFS IFWN UNMFP 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP
5WF^FIFS SFXFGFM PNYF GNXF RJSLFRGNQ PJXNRUZQFS GFM\F UJWFS
^FSL INQFPZPF TQJM 'FSP 8^FWNFM .SITSJXNF NSN XFSLFYQFM UJSYNSL GFLN
RFX^FWFPFY YJWZYFRF GFLN UJQFPZ :202 PFWJSF UNMFP 'FSP GZPFS
MFS^F RJRGJWNPFS RTIFQ XFOF YJYFUN OZLF RJRGJWNPFS RTYN[FXN IQQ� �

:SYZP RJSLJYFMZN GFLFNRFSF UJWFS 'FSP 8^FWNFM .SITSJXNF IFQFR
RJSNSLPFYPFS :202 ^FSL GJWPZFQNYFX IFQFR PJMNIZUFS RFX^FWFPFY
^FSL FIF IN )JXF 2ZOZW IFUFY INQNMFY IFWN IFYF OZRQFM RTIFQ PJWOF�
IFSF UNMFP PJYNLF IFS OZRQFM RTIFQ PJWOF ^FSL INXFQZWPFS PJUFIF
UFWF UJQFPZ :202 ^FSL FIF IN )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW�

F� /ZRQFM RTIFQ PJWOF 'FSP '8. 0(5 1TRGTP 5WF^F� IFSF UNMFP PJYNLF�
IFS OZRQFM RTIFQ PJWOF ^FSL INXFQZWPFS�

9FGJQ ��.

/ZRQFM 2TIFQ 0JWOF 'FSP '8. 0(5 1TRGTP 5WF^F

0ZWZS
<FPYZ

2TIFQ 0JWOF
2NQ^FW 7U�

)FSF 5NMFP
0JYNLF 2NQ^FW 7U�

2TIFQ 0JWOF
)NXFQZWPFS
2NQ^FW 7U�

�� <F\FSHFWF 'FUFP 0MTYNGZQ :RFR XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW IN 'FSP
'8. 1TRGTP 5WF^F� � XJUYJRGJW ����

�� <F\FSHFWF .GZ .KFS� XJQFPZ ZXFMF XF^ZW� RF^ZW� UFIF YFSLLFQ � XJUYJRGJW ����



��

���� �� �� ��

���� �� �� ��

���� �� �� ��

���� �� �� ��

8ZRGJW �'FUFP 7TXRFS 0MFJWT^FS XJQFPZ +NSFSHNSL FSI 7NXP 4KKNHJW IN 'FSP
'8. 1TRGTP 5WF^F

5FIF YFGJQ INFYFX IFUFY INOJQFXPFS� GFM\F RTIFQ PJWOF ^FSL INRNQNPN
UJWGFSPFS X^FWNFM IN 0(5 1TRGTP 5WF^F OZLF RJSLFQFRN YWJS SFNP YZWZS�
GJLNYZ OZLF IJSLFS IFSF UNMFP PJYNLF  IFSF RFX^FWFPFY� ^FSL
INYJRUFYPFS IN UJWGFSPFS X^FWNFM� 0TSINXN NSN YJWXJGZY YJSYZS^F OZLF
GJWIFRUFP UFIF GJXFWS^F RTIFQ PJWOF ^FSL INXFQZWPFS PJUFIF :202��
-FQ YJWXJGZY OZLF IN XFRUFNPFS TQJM UNMFP 'FSP '8. 0(5 1TRGTP 5WF^F
GFM\F�

'JWFUF UJWXJS UJQFPZ :202 ^FSL XZIFM INHT[JW TQJM 'FSP '8.
0(5 1TRGTP 5WF^F NSN YJWZYFRF IN )JXF 2ZOZW $

Ѧ:SYZP XJOFZM NSN 'FSP '8. 1TRGTP 5WF^F NSN XZIFM QZRF^FS
GFS^FP ^FSL XZIFM PFRN HT[JW ZSYZP UJQFPZ :202 NYZ XJSINWN�
RZSLPNS XZIFM ��
 UJQFPZ :202 ^FSL XZIFM 'FSP '8. HT[JW
YJYFUN PFQT ZSYZP SFXFGFM ^FSL FIF IN )JXF 2ZOZW RFXNM XJINPNY
PFWJSF IN )JXF 2ZOZW RFXNM GFS^FP ^FSL GJQZR YFZ YJSYFSL 'FSP
'8. XJSINWN

ѧ����

-FQ NSN OZLF INXFRUFNPFS TQJM SFXFGFM 'FSP '8. ^FSL FIF IN )JXF
2ZOZW�

Ѧ2JRFSL GJSFW PFQT IN )JXF 2ZOZW NSN RJRFSL GJQZR GFS^FP
^FSL RJSLJYFMZN YJSYFSL FIFS^F 'FSP '8.� XF^F FOF YFZ 'FSP '8.
IFWN YJRFS XF^Fѧ��

)FWN UJWS^FYFFS YJWXJGZY IFUFY INXNRUZQPFS GFM\F UJQFPZ :202

��<F\FSHFWF 'FUFP 0MTYNGZQ :RFR XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW IN 'FSP
'8. 1TRGTP 5WF^F� � XJUYJRGJW ����

��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����

�� <F\FSHFWF .GZ 2FS � XJQFPZ ZXFMF PJQTSYTSL � � 8JUYJRGJW ����



��

^FSL XZIFM INHT[JW TQJM 'FSP '8. XJGFS^FP ��
 ZSYZP 0JHFRFYFS

5WF^F 9NRZW� XJIFSLPFS ZSYZP )JXF 2ZOZW XJSINWN RFXNM XJINPNY IN

PFWJSFPFS RFXNM GFS^FP ^FSL GJQZR RJSLJYFMZN YJSYFSL 'FSP '8.�

G� )FYF SFXFGFM ^FSL RJQFPZPFS UJRGNF^FFS IN 'FSP '8. 1TRGTP
5WF^F� ^FSL FIF )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW

9FGJQ ���

/ZRQFM SFXFGFM ^FSL FIF IN )JXF 2ZOZW ^FSL RJQFPZPFS UJRGNF^FFS

IN 'FSP '8. 1TRGTP 5WF^F

3T 3FRF 3FXFGFM :XFMF 5JRGNF^FFS

� .GZ :RN :XFMF PJQTSYTSL '8. 2NYWF 2TIFQ 0JWOF

� .GZ 8JSFM :XFMF PJQTSYTSL '8. 2NYWF 2TIFQ 0JWOF

� 'FUFP -JSIWF :XFMF PJQTSYTSL '8. 2NYWF 2TIFQ 0JWOF

� .GZ &RN :XFMF XF^ZW�RF^ZW '8. 0:7 2NPWT

� .GZ .KFS :XFMF XF^ZW�RF^ZW '8. 0:7 2NPWT

� .GZ 2FS :XFMF PJQTSYTSL '8. 2NYWF 2TIFQ 0JWOF

� .GZ &YN :XFMF PJQTSYTSL '8. 0:7 8ZUJW 2NPWT

8ZRGJW �)FYF 4QFMFS

�� 3FXFGFM IJSLFS SFRF .GZ :RN RJQFPZPFS UJRGNF^FFS '8.
2NYWF 2TIFQ 0JWOF IN 'FSP '8. 1TRGTP 5WF^F IFWN YFMZS ����
XJGJXFW �� OZYF IFS RFRUZ RJQZSFXN IFQFR OFSLPF XFYZ YFMZS�
)FS UFIF YFMZS ���� NGZ :RN PJRGFQN RJQFPZPFS UJRGNF^FFS
XJGJXFW �� OZYF PJ 'FSP '8. 0(5 1TRGTP 5WF^F�



��

�� .GZ 8JSFM OZLF RJQFPZPFS UJRGNF^FFS '8. 2NYWF 2TIFQ 0JWOF
IN 'FSP '8. 1TRGTP 5WF^F IFWN YFMZS ���� XJGJXFW � OZYF IFS
RFRUZ RJQZSFXN IFQFR OFSLPF XFYZ YFMZS� )FS UFIF YFMZS
���� NGZ 8JSFM PJRGFQN RJQFPZPFS UJRGNF^FFS XJGJXFW ��
OZYF PJ 'FSP '8. 0(5 1TRGTP 5WF^F�

�� 'FUFP -JSIWF RJQFPZPFS UJRGNF^FFS '8. 2NYWF 2TIFQ 0JWOF IN
'FSP '8. 1TRGTP 5WF^F IFWN YFMZS ���� XJGJXFW � OZYF IFS
RFRUZ RJQZSFXN IFQFR OFSLPF XFYZ YFMZS� )FS UFIF YFMZS
���� GFUFP -JSIWF PJRGFQN RJQFPZPFS UJRGNF^FFS XJGJXFW
�� OZYF PJ 'FSP '8. 0(5 1TRGTP 5WF^F�

�� .GZ &RN RJQFPZPFS UJRGNF^FFS '8. 0:7 2NPWT IN 'FSP '8.
1TRGTP 5WF^F IFWN YFMZS ���� XJGJXFW �� OZYF IFS RFRUZ
RJQZSFXN IFQFR OFSLPF XFYZ YFMZS� )FS UFIF YFMZS ���� NGZ
&RN PJRGFQN RJQFPZPFS UJRGNF^FFS XJGJXFW �� OZYF PJ 'FSP
'8. 0(5 1TRGTP 5WF^F�

�� .GZ .KFS RJQFPZPFS UJRGNF^FFS '8. 0:7 2NPWT IN 'FSP '8.
1TRGTP 5WF^F IFWN YFMZS ���� XJGJXFW �� OZYF IFS RFRUZ
RJQZSFXN IFQFR OFSLPF XFYZ YFMZS� )FS UFIF YFMZS ���� NGZ
.KFS PJRGFQN RJQFPZPFS UJRGNF^FFS XJGJXFW �� OZYF PJ 'FSP
'8. 0(5 1TRGTP 5WF^F�

�� .GZ 2FS RJQFPZPFS UJRGNF^FFS '8. 2NYWF 2TIFQ 0JWOF IN 'FSP
'8. 1TRGTP 5WF^F IFWN YFMZS ���� XJGJXFW �� OZYF IFS RFRUZ
RJQZSFXN IFQFR OFSLPF XFYZ YFMZS� )FS UFIF YFMZS ���� NGZ
2FS PJRGFQN RJQFPZPFS UJRGNF^FFS XJGJXFW ��OZYF PJ 'FSP
'8. 0(5 1TRGTP 5WF^F�

�� .GZ &YN RJQFPZPFS UJRGNF^FFS '8. 0:7 8ZUJW 2NPWT IN 'FSP
'8. 1TRGTP 5WF^F IFWN YFMZS ���� XJGJXFW �� OZYF IFS
RFRUZ RJQZSFXN IFQFR OFSLPF XFYZ YFMZS� )FS UFIF YFMZS
���� NGZ &YN PJRGFQN RJQFPZPFS UJRGNF^FFS XJGJXFW �� OZYF
PJ 'FSP '8. 0(5 1TRGTP 5WF^F�

)FWN YFGJQ INFYFX IFUFY INXNRUZQPFS GFM\F SFXFGFM ^FSL

RJQFPZPFS UJRGNF^FFS PJ 'FSP '8. IJSLFS RJSLFRGNQ UJRGNF^FFS

^FNYZ '8. 2NYWF 2TIFQ 0JWOF� '8. 0:7 2NPWT IFS '8. 0:7 8ZUJW

2NPWT�8JWYF RJWJPF OZLF GNXF RJQZSFXN IFQFR \FPYZ XFYZ YFMZS� XJWYF

RJWJPF OZLF RJSLFRGNQ UJRGNF^FS RTIFQ PJWOF ^FSL QJGNM YNSLLN IFWN

XJGJQZRS^F�'JWFWYN RTIFQ PJWOF ^FSL INGJWNPFS TQJM 'FSP '8. ZSYZP



��

3FXFGFM XFSLFY RJRGFSYZ IFQFR UJWJPTRNFS RJWJPF ZSYZP GNXF

RJRGZPF ZXFMF XJWYF YNIFP YJWQFQZ RJRGJGFSN SFXFGFM�

H� 5WTIZP >FSL IN 8FQZWPFS :SYZP :202

&IFUZS 5WTIZP�UWTIZP ^FSL YF\FWPFS INGZFY RJQFQZN UWTXJX ^FSL
PJNXYNRJ\FFS ^FSL RFRUZ RJSNSLPFYPFS PJUZFXFS GFLN SFXFGFM
FYFX UJSLLZSFFS UWTIZP YJWXJGZY� )JSLFS IJRNPNFS SFXFGFM GNXF
XJSJSL RJSLLZSFPFS UWTIZP ^FSL INYF\FWPFS TQJM UNMFP 'FSP XJSINWN�

&UF XFOF UWTIZP�UWTIZP ^FSL INYF\FWPFS TQJM 'FSP '8. ZSYZP :202�
XJWYF PJZSLLZQFS IFWN UWTIZP YJWXJGZY $

Ѧ0FQT ZSYZP UWTIZP PMZXZX ZSYZP :202 IN 'FSP '8. XZIFM FIF �
UWTIZP INFSYFWFS^F ^FNYZ� '8. 2NYWF 2TIFQ 0JWOF� '8. 0:7 2NPWT�
'8. 0:7 0JHNQ IFS '8. 0:7 8ZUJW 2NPWT� :SYZP PJZSLLZQFS^F
^FNYZ UWTXJXS^F RZIFM IFS HJUFY� GJGFX GNF^F UWT[NXN IFS
FIRNSNXYWFXN GJWGFLFN XPJRF ^FSL XJXZFN IJSLFS PJGZYZMFS
UWTIZPYNK SFXFGFM IFS FSLXZWFS^F WNSLFSѧ��

-FQ NSN OZLF INXFRUNPFS TQJM SFXFGFM 'FSP '8. 0(5 1TRGTP 5WF^F
GFM\F�

Ѧ5WTIZP ^FSL 'FSP '8. YF\FWPFS ZSYZP SFXFGFM PMZXZXS^F
:202 YJWRFXZP GFS^FP IFS PNYF GNXF RJRNQNM RFZ
RJSLLZSPFS UWTIZP ^FSL RFSF XFOF� IFS ZSYZP PJZSLLZQFS
UWTIZP ^FSL '8. YF\FWPFS OZLF UWTXJXS^F OFZM QJGNM HJUFY IFS
RZIFM INGFSINSLPFS IJSLF 'FSP ^FSL QFNSѧ ��

)FWN UJWS^FYFFS YJWXJGZY IFUFY INXNRUZQPFS GFM\F UWTIZP�UWTIZP
^FSL 'FSP '8. YF\FWPFS PMZXZX ZSYZP :202 YJWXJGZY RJRFSL
GFS^FP XJMNSLLF SFXFGFM IFUFY RJRNQNM ZSYZP RJSLLZSFPFS UWTIZP
^FSL RJWJPF XZPF� XJWYF PJZSLLZQFS UWTIZPS^F OZLF XFSLFY RZIFM
IFS HJUFY XJXZFN IJSLFS PJGZYZMFS SFXFGFM�

��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����

�� <F\FSHFWF .GZ .KFS� XJQFPZ ZXFMF XF^ZW� RF^ZW� �� 8JUYJRGJW ����



��

)N XJYNFU UWTIZP ^FSL YF\FWPFS TQJM 'FSP 8^FWNFM .SITSJXNF OZLF
YNIFP YJWQJUFX IFWN RFWLNS ^FSL YJQFM INYJYFUPFS TQJM 'FSP XJWYF X^FWFY
^FSL MFWZX IN QFPZPFS TQJM SFXFGFM IFQFR RJQFPZPFS UJRGNF^FFS�

Ѧ0FQT ZSYZP X^FWFYS^F ZRZR ^F XJUJWYN <3. HFPFU MZPZR� ZXNF
RNSNRFQ �� YFMZS FYFZ YJQFM RJSNPFM� ZXFMFS^F RNSNRFQ YJQFM
GJWOFQFS � GZQFS� XJWYF ITPZRJS�ITPZRJS ^FSL INUJWQZPFS ^FPSN
HTU^ 095 SFXFGFM IFS UFXFSLFSS^F� HTU^ PFWYZ PJQZFWLF� FPYF
SNPFM� HTU^ 35<5� QJLFQNYFX ZXFMF SFXFGFM� XJWYF HTU^ ITPZRJS
FSLZSFSS^F� )FS ZSYZP RFWLNS XJSINWN ^FNYZ XJYFWF IJSLFS �

JKK�YFMZSѧ���

-FQ NSN OZLF INXFRUFNPFS TQJM SFXFGFM 'FSP '8. 1TRGTP 5WF^F
RJS^FYFPFS�

Ѧ :SYZP X^FWFYS^F XFRF FOF PFS^FP IN 'FSP�GFSP ^FSL QFNS XJUJWYN
<3.� ZXNF OZLF MFWZX �� YFMZS PJFYFX� HTU^ 095 OZLF� HTU^ 35<5
OZLF QJLFQNYFX ZXFMF ^FSL PNYF RNQNPN� HTU^ PFWYZ PJQZFWLF� 0FQT
ZSYZP RFWLNS ^FSL GJWNPFS TQJM 'FSP '8. YJWRFXZP RZWFM ^FNYZ
PFS �
 UJW YFMZSѧ��

)FWN UJWS^FYFFS UNMFP 'FSP '8. IFS SFXFGFM IFUFY INXNRUZQPFS
GFM\F ZSYZP X^FWFY UJRGNF^FFS IN 'FSP '8. XJUJWYN X^FWFY�X^FWFY
UFIF ZRZRS^F ^FSL FIF IN GFSP�GFSP QFNS IFS ^FSL RJSOFIN
UJRGJIFS^F ^FNYZ IFWN RFWLNS ^FSL 'FSP '8. GJWNPFS PJUFIF SFXFGFM
ZSYZP UWTIZP UJRGNF^FFS ^FSL INGJWNPFS ZSYZP :202 ^FNYZ XJGJXFW
�
 JKK �YFMZS�

I� 5WTXJX 5JRGNF^FFS 'FSP '8. 0(5 1TRGTP 5WF^F

8JRJSYFWF NYZ� UJRGNF^FFS RJWZUFPFS IZPZSLFS UJSIFSFFS ZSYZP
PJGZYZMFS FYFZ UJSLFIFFS GFWFSL � FXXJY � OFXF YJWYJSYZ ^FSL
RJPFSNXRJ ZRZRS^F RJQNGFYPFS YNLF UNMFP ^FNYZ UNMFP UJRGJWN
UJSIFSFFS� UNMFP UJS^JINF GFWFSL � FXXJY � OFXF YJWYJSYZ� IFS UNMFP
^FSL RJRFSKFFYPFS GFWFSL � FXXJY� OFXF YJWYJSYZ� )FQFR UWTXJX
UJRGNF^FFS YJWXJGZY FIF GJGJWFUF YFMFUFS ^FSL MFWZX INQFQZN ^FNYZ
UJWRTMTSFS� FSFQNXF WFXNT� UJWXJYZOZFS UJRGNF^FFS� UJSHFNWFS� IFS
RTSNYTWNSL� -FQ NSN OZLF INXFRUFNPFS TQJM UNMFP 'FSP '8.�

��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����

�� <F\FSHFWF .GZ .KFS � XJQFPZ ZXFMF XF^ZW� RF^TW ��� 8JUYJRGJW ����



��

Ѧ0FQT ZSYZP UWTXJX UJRGNF^FFSS^F XJSINWN� GFLN SFXFGFM ^FSL
RJQFPZPFS UJRGNF^FFS RTIFQ MFWZX FIF OFRNSFSS^F XJUJWYN
XJUJWYN XJWYNKNPFY YFSFM� XJWYNKNPFY WZRFM XZUF^F GNXF RJQFPZPFS
UJRGNF^FFS RTIFQ� )FS ONPF OFRNSFS^F XZIFM INXJWFMPFS PJUFIF
UNMFP 'FSP� RFPF GFSP FPFS RJRGZFY ZXZQFS PJUFIF UNRUNSFS
YJWMFIFU UJWRTMTSFS YJWXJGZY LZSF IN UJWYNRGFSLPFS ZSYZP
RJSIFUFYPFS UJRGNF^FFS� )FS ONPF XZIFM INXJYZOZN RFPF PFRN
IFWN UNMFP 'FSP '8. FPFS RJSLNSKTWRFXNPFS PJUFIF SFXFGFM
XJWYF UJRGNF^FFSS^F FPFS HFNW IFQFR \FPYZ XFYZ RNSLLZ
QFRFS^Fѧ ��

-FQ YJWXJGZY INXFRUFNPFS TQJM SFXFGFM 'FSP '8. RJS^FYFPFS GFM\F�

Ѧ N^F RJRFSL GJSFWPFQT ZSYZP UWTXJX UJSLFOZFS ZSYZP
UJRGNF^FFSS^F RJRFSL MFWZX FIF OFRNSFSS^F FLFW GNXF
RJQFPZPFS UJRGNF^FFS RTIFQ� IFS ZSYZP UJSLFOZFS UJRGNF^FFS
^FSL XZIFL INXJYZOZN PFS MFWZX RJSZSLLZ XFYZ RNSLLZ IFS NYZ
YJWRFXZP HJUFY ZSYZP UJSHFNWFSS^F XJSINWѧ ��

)FS IFWN UJWS^FYFFFS YJWXJGZY IFUFY INXNRUZQPFS GFM\F ZSYZP
RJSLFOZPFS UJRGNF^FFS PJ 'FSP '8. MFWZX FIF OFRNSFSS^F XJUJWYN
XZWFY YFSFM� IFS WZRFM XJWYF UJRGNF^FFS FPFS HFNW IFQFR \FPYZ � MFWN
GNQF OFRNSFS^F XZIFM INXJWFMPFS PJ 'FSP�

�� 8JGFLFN 9JRUFY 2JSFGZSL

)FQFR GFSP X^FWNFM� GJSYZP YFGZSLFSS^F GJWGJIF IJSLFS UWTIZP
XJOJSNX IN GFSP PTS[JSXNTSFQ�)N GFSP X^FWNFM� YFGZSLFS INUJWQFPZPFS
XJGFLFN YNYNUFS \FINFM� IFS IFUFY UZQF GJWGFLN MFXNQ RZIMFWFGFM��
)JSLFS RJRNQNM YFGZSLFS RZIMFWFGFM� SFXFGFM GJWUJWFS XJGFLFN
UJRNQNP RTIFQ XMFMNGZQ RFFQ�� XJRJSYFWF GFSP XJGFLFN UJSLJQTQF IFSF
RZIMFWNG��'FSP X^FWNFM .SITSJXNF RJRGJWNPFS UNSOFRFS FYFZ
RJRGNF^FFN :202 ZSYZP RJSLJRGFSLPFS UWTIZPXNS^F� )JSLFS
FIFS^F PJWOFXFRF :202 XJGFLFN SFXFGFM IJSLFS GFSP X^FWNFM
.SITSJXNF� :202 IFUFY YJWGJGFX IFWN WJSYJSNW IFS GFSP X^FWNFM
.SITSJXNF RJSLNSLNSPFS FIFS^F PJGJWPJMFS IFQFR UWTIZPXN
YJWXJGZY�)JSLFS GJWYWFSXFPXN IJSLFS GFSP X^FWNFM� PJQJGNMFS ZYFRF

��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����

�� <F\FSHFWF .GZ &RN� XJQFPZ ZXFMF XF^ZWў RF^TW � 8JUYJRGJW ����



��

^FSL PNYF IFUFY FIFQFM YJWMNSIFW IFWN ^FSL SFRFS^F WNGF�)FQFR XNXYJR
GFSP X^FWNFM YNIFP RJSLJSFQ XNXYJR GZSLF XJMNSLLF GJGFX WNGF�
8JGFLFN LFSYNS^F� GFSP X^FWNFM FPFS RJRGJWNPFS SNXGFM GFLN MFXNQ
GJWIFXFWPFS UJWPJRGFSLFS KNSFSXNFQ UJWZXFMFFS� 'FSP X^FWNFM XJSINWN
RJSF\FWPFSGJWGFLFN RFHFR PJZSYZSLFS GFLN SFXFGFMS^F� YJWLFSYZSL
IFWN UWTIZP ^FSL RJWJPF UNQNM� YJWRFXZP OZLF IJSLFS OJSNX YFGZSLFS
^FSL FIF IN GFSP '8. PMZXZX ZSYZP UJQFPZ :202 XJSINWN� -FQ NSN OZLF
INOJQFXPFS TQJM UNMFP GFSP '8. 0(5 1TRGTP 5WF^F GFM\F�

Ѧ8JGJSFWS^F 'FSP 8^FWNFM .SITSJXNF RJRNQNPN GFS^FP UWTIZP
YFGZSLFS ^FSL GNXF INUNQNM TQJM SFXFGFM XJXZFN IJSLFS
PJGZYZMFS RJWJPF� INFSYFWFS^F �� '8. 9FGZSLFS 'NXSNX ^FSL
RJSOFQFSPFS FPFI 2ZIMFWFGFM 2ZYMQFVFM GFLN UFWF \NWFX\FXYF
XNSLPFYS^F PFS^FP UWNSXNU 2ZIMFWFGFM 2ZYMQFVF ^FSL RJWZOZP
UFIF PJGJGFXFS UJSJWNRF RTIFQ ZSYZP RJSJSYZPFS OJSNX ZXFMF
^FSL INQFPZPFS� /FIN UJRGJWN RTIFQ MFS^F UJWQZ RJRFXYNPFS
PJQFSHFWFS UJRGJWNFS RTIFQ ZXFMF XJWYF UWTXJX GFLN MFXNQS^F
XFOF�� �� FIF SFRFS^F '8. 9FGZSLFS *FX^ 2ZIMFWFGFM ^FSL
INRFSF UWTIZP YFGZSLFS NSN RJRZIFMPFS SFXFGFMS^F ZSYZP
RJSFGZSL IFQFR RFYF ZFSL WZUNFM PFWJSF FIFS^F LWFYNX GNF^F
YFWNP YZSFN IN XJQZWZM &92 '82 � 'FSP 2FSINWN� KNYZW RTGNQJ
GFSPNSL IFS KNYZW�KNYZW QFNSS^F� �� IFS ^FSL YJWFPMNW FIF SFRFS^F
'8. 9FGZSLFS *FX^ <FINFM OJSNX YFGZSLFS NSN OZLF RJSOFQFSPFS
FPFI <FINFM >FI )MFRFSFM� ^FSL GJWFWYN SFXFGFM RJSNYNUPFS
ZFSLS^F PJUFIF GFSP� 0JRZINFS GFSP GJWMFP RJRFSKFFYPFS
YNYNUFS YJWXJGZY ZSYZP RJSOFQFSPFS PJLNFYFS UJWJPTSTRNFS� SFM
INXNSN UFWF SFXFGFM OZLF YNIFP UJWQZ PMF\FYNW PFWJSF GFSP FPFS
YJYFU \FONG ZSYZP RJSLJRGFQNPFS XJQZWZM ZFSL ^FSL INYNYNUPFS�
IFS PFUFS XFOF SFXFGFM FPFS RJRNSYFS^Fѧ���

-FQ NSN OZLF IN XFRUNPFS TQJM SFXFGFM 'FSP '8. GFM\F�

Ѧ.^F RJRJSFL GJSFW IN GFSP '8. NYZ GFS^FP XJPFQN OJSNX YFGZSLFS
^FSL RJWJPF YF\FWPFS PJUFIF PNYF XJGFLFN SFXFGFM� IFS INXFFY
XF^F UJWLN PJ GFSP '8. ZSYZP RJRGZFY YFGZSLFS ZSYZP
PJGZYZMFS ZXFMF RJWJPF RJSF\FWPFS GJGJWFUF OJSNX YFGZSLFS
ZSYZP XF^F� YJYFUN XF^F RJRNQNM OJSNX YFGZSLFS '8. 9FGZSLFS
*FX^ 2ZIMFWFGFM PFWJSF RJSZYZW XF^F OJSNX YFGZSLFS NSN RZIFM
IFS XFFY PNYF YFWNP YZSFN IN GFSP RFSINWN OZLF LWFYNX GNF^F YFWNP
YZSFN IF SFIF OZLF RTGNQJ GFSPNSLS^F OZLF RJRGZFY PNYF QJGNM

��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �
8JUYJRGJW ����



��

RZIFM ZSYZP RJSFGZSLѧ���

)FWN UJWS^FYFFS ^FSL INXFRUFNPFS TQJM UNMFP 'FSP '8. IFS
SFXFGFMS^F PNYF IFUFY RJS^NRUZQPFS GFM\F IJSLFS FIFS^F GJGJWFUF
OJSNX YFGZSLFS ^FSL INPMZXZXPFS ZSYZP UJQFPZ :202 NSN GNXF
RJRGFSYZ UFWF SFXFGFM ZSYZP RJSFGZSL XJXZFN IJSLFS ^FSL RJWJPF
UNQNM IFS RJRZIFMPFS RJWJPF IFQFR GJWYWFSXFPXN XJWYF YNIFP PMF\FYNW
FPFS YJWOFINS^F ^FSL SFRFS^F WNGF�

�� 8JGFLFN 5JQF^FSFS /FXF &92� 9WFSXKJW�

5JWFS 'FSP '8. IFQFR UJQF^FSFS OFXF IFQFR XJHYTW :202 FIFQFM
INFSYFWFS^F RJQFPZPFS UJSIFRUNSLFS YJWMFIFU UJSLJRGFSLFS RTIFQ�
RJRGJWNPFS UJQF^FSFS YJWMFIFU UJSLJRGFSLFS RTIFQ� IFS
RJRGJWNPFS FPXJGNQNYFX X^FWNFM YJWMFIFU UJSLJRGFSLFS RTIFQ XJWYF
RJRGJWNPFS UWTIZP UJRGNF^FFS X^FWNFM YJWMFIFU UJSLJRGFSLFS
RTIFQ� 'FSP '8. OZLF GJWKTPZX PJUFIF XJHYTW WNNQ IFS RJRGJWNPFS
FPXJX QF^FSFS OFXF PJZSLFS ^FSL XJXZFN IJSLFS UWNSXNU X^FWNFM�)JSLFS
IJRNPFS� GFSP X^FWNFM IFUFY RJSITWTSL UJWJPTSTRNFS RFX^FWFPFY�
RJSLZWFSLFN PJRNXPNSFS� RJS^JWFU YJSFLF PJWOF IFS RJSIZPZSL
XYFGNQNYFX XNXYJR PJZFSLFS� -FQ NSN OZLF INXFRUFNPFS TQJM UNMFP 'FSP
'8. 0(5 1TRGTP 5WF^F GFM\F�

Ѧ)N 'FSP '8. OZLF GZPFS MFS^F ZSYZP RJRGJWNPFS RTIFQ XFOF
XJWYF XJGFLFN YJRUFY ZSYZP RJSFGZSLFS YJYFUN PFRN OZLF
XJGFLFN UJRGJWN UJQF^FSFS OFXF PJUFIF SFXFGFM ^FS IFYFSL PJ
GFSP '8. NSN� PFRN OZLF RJRGJWNPFS UJQF^FSFS YJWMFIFU
UJSLJRGFSLFS RTIFQ XJWYF PFRN IFWN GFSP OZLF RJRGJWNPFS
FPXJGNQNYFX YJWMFIFU SFXFGFM ^FSL XJXZFN IJSLFS X^FWNFY NXQFR�
PFRN OZLF UZS^F UWNSXNU ZSYZP XJQFQZ RJSIZPZSL UFWF :202
FLFW YJWZX RJSNSLPFYѧ��

Ѧ)JSLFS FIFS^F UJQF^FSFS OFXF ^FSL 'FSP '8. GJWNPFS PJUFIF
PFRN XJQFPZ UJQFPZ :202 NSN XFSLFYQFM RJRGFSYZ XJPFQN�
PFWJSF IJSLFS FIFS^F IZPZSLFS ^FSL IN GJWNPFS TQJM 'FSP '8.
RJRGFSYZ UFWF :202 FLFW YJWZX RJSNSLPFY IFS
RJSLJRGFSLPFS ZXFMF PFRN� GJWPFY UJQF^FS OFXF ^FSL INGJWNPFS

�� <F\FSHFWF .GZ :RN XJQFPZ ZXFMF PJQTSYTSL � 8JUYJRGJW ����
��<F\FSHFWF 'FUFP 7TXRFS 0MFJWT^FS XJQFPZ 2NHWT +NSFSHNSL FSI 7NXP 4KKNHJW� �

8JUYJRGJW ����



��

TQJM '8. Ѧ ��

5JWS^FYFFS NSN PNYF GNXF RJSLFRGNQ PJXNRUZQFS GFM\F UJQF^FSF
OFXF ^FSL INGJWNPFS TQJM 'FSP '8. YJWMFIFU UJQFPZ :202 XFSLFYQFM
YJWGFSYZ XJPFQN PFWJSF IJSLFS UJQFSFS OFXF NSN GNXF RJRGFSYZ UJQFPZ
:202 ZSYZP YJWZX RJSNSLPFYPFS IFS RJSLJRGFSLPFS ZXFMFS^F XJWYF
IFUFY RJSLZWFSLFN PJRNXPNSFS ^FSL FIF IN .SITSJXNF�

*� &SFQNXNX 5JWFS 'FSP 8^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F )FQFR
2JSNSLPFYPFS 5JSIFUFYFS :202 IN 5FXFW 2ZOZW 0JHFRFYFS 5WF^F
9NRZW

8JXZFN IJSLFS MFXNQ FSFQNXNX ^FSL IN IFUFYPFS TQJM UJSJQNYN YJWMFIFU
UJWFS GFSP X^FWNFM .SITSJXNF 0(5 1TRGTP 5WF^F IFQFR RJSNSLPFYPFS
:202 IN 5FXFW )JXF 2ZOZW 0JHFRFYFS 5WF^F 9NRZW IFQFR YJPSNP
\F\FSHFWF IJSLFS GJGJWFUF UNMFP UJWGFSPFS IFS SFXFGFM ^FSL
RJQFPZPFS UJRGNF^FFS IN GFSP '8. 0(5 1TRGTP 5WF^F� RJSIFUFYPFS
MFXNQ GFM\F UJWFS GFSP X^FWNFM IFQFR RJSNSLPFYPFS :202 XJSINWN
XFSLFYQFM UJSYNSL GFLN UJQFPZ :202 PFWJSF IJSLFS FIFS^F
UJRGNF^FFS RTIFQ� IFS XJGFLFN YJRUFY RJSFGZSL� IFS UJQF^FS OFXF
XJWYF UWTIZP�UWTIZP ^FSL INYF\FWPFS ZSYZP :202 GNXF RJRGFSYZ ZSYZP
RJSNSLPFYPFS IFS RJSLJRGFSLPFS ZXFMF ^FSL RJWJPF OFQFSN XJWYF
IFUFY RJSLZWFSLN FSLPF UJSLLZWFS ^FSL FIF IN )JXF 2ZOZW 0JHFRFYFS
5WF^F 9NRZW�

0FWJSF XJHFWF JYNRTQTLN UJWFS INFWYNPFS XJGFLFN XJXZFYZ ^FSL
RJRJLFSL UNRUNSFS ZYFRF IFQFR YJWOFINS^F XJXZFYZ FYFZ UJWNXYN\F�
8JIFSLPFS ZSYZP XJHFWF YJWRNSTQTL^ UJWFS INFWYNPFS XJGFLFN FXUJP ^FSL
INSFRNX IFWN PJIZIZPFS FYFZ XYFYZX� &UFGNQF XJXJTWFSL RJQFPXFSFPFS
PJ\FONGFSS^F RFPF INF IFUFY RJSOFQFSPFS UJWFSS^F IJSLFS GFNP���

'FP X^FWNFM FIFQFM 'FSP ^FSL PJLNFYFSS^F GJWUJITRFS UFIF
X^FWNFM .XQFR� 5FIF 'FSP 8^FWNFM YJWIFUFY FPFI�FPFI XJUJWYN FPFI
2ZWFGFMFM� 2ZX^FWFPFM� 2ZIMFWFGFM� .OFWFM� 6FWIM� .XYNXMSF IFS QFNS
XJGFLFNS^F ^FSL IFUFY RJSIZPZSL PJGJWQFSLXZSLFS YWFSXFPXN UFIF
'FSP X^FWNFM� 1JLFQNYFX MZPZR IN .SITSJXNF YJQFM RJSIZPZSL FIFS^F
UJWPJRGFSLFS UJWGFSPFS X^FWNFM�5JWGFSPFS X^FWNFM YJQFM RJSZSOZPPFS
PNSJWOF PJZFSLFS ^FSL HZPZU GFNP IFS UJWQZ ZSYZP INPJRGFSLPFS QJGNM
OFZM QFLN�'FSP X^FWNFM OZLF YZWZY GJWPTSYWNGZXN IFQFR UJRGFSLZSFS
PNSJWOF PJZFSLFS IFS RJSOFLF PJXYFGNQNYFX PJZFSLFS SFXNTSFQ�
5JWGFSPFS X^FWNFM FPFS YJWZX GJWPJRGFSL XJNWNSL IJSLFS GJWOFQFSS^F

�� <F\FSHFWF .GZ :RN� � 8JUYJRGJW ����
�� 8TJPFSYT� 8TXNTQTLN 8ZFYZ 5JSLFSYFW� /FPFWYF� <FQN 5JWX� ������ MQR ���



��

\FPYZ IJSLFS IZPZSLFS RFX^FWFPFY .SITSJXNF ^FSL ZRZRS^F
GJWFLFRF .XQFR�

8ZFYZ ZXFMF YNIFP YJWQJUFX IFWN UJWFS UJWGFSPFS X^FWNFM FYFZUZS
QJRGFLF PJZFSLFS QFNSS^F�)JSLFS FIFS^F UJRGJWNFS UJRGNF^FFS ZSYZP
:202 RFPF 'FSP 8^FWNFM XJHFWF QFSLXZSL YJQFM RJSNSLPFYPFS
UJWJPTSTRNFS RFX^FWFPFY�5JWFS ^FSL INPJRZPFPFS TQJM /FRJX &�+
8YTSJW IFS 7� *Y\FWI +WJJRJSY FIFQFM INRFSF XJXJTWFSL FYFZ NSXYFSXN
RJQFPZPFS XZFYZ PJ\FONGFS�PJ\FONGFS YJWYJSYZ FYFZUZS MFP�MFPS^F IFS
OZLF RJQFPZPFS MFQ�MFQ ^FSL XNKFYS^F KZSLXNTSFQ���'FSP X^FWNFM
.SITSJXNF XJGFLFN QJRGFLF ^FSL RJRUZS^FN UJWFS YJWMFIFU GJWGFLFN
ZXFMF YJWZYFRF PJUFIF :202 ^FSL UJWYFRF ^FNYZ UJRGNF^FFS�
PTSXZQYFXN RJSLJSFN UJSLJRGFSLFS ZXFMF� GNRGNSLFS ZXFMF ^FSL
INFIFPFS RJQFQZN XJRNSFW�XJRNSFW� RJRGJWNPFS RTYN[FXN ZSYZP
RJSLJRGFSLPFS ZXFMF XJWYF RJSLZWFSLN PJRNXPNSFS���

'FSP X^FWNFM OZLF GJWUJWFS ZSYZP RJSLMNRUZS IFSF IFWN
RFX^FWFPFY FYFZ IFWN IZSNF ZXFMF XJUJWYN YFGZSLFS� LNWT� IFS XJGFLFNS^F�
YJRUFY GJWNS[JXYFXN UFWF UJQFPZ ZXFMF GJWIFXFWPFS UWNSXNU X^FWNFM�
2JSF\FWPFS GJWGFLFN OFXF UNSOFRFS PJGFO.PFS� _FPFY IFS IFSF XTXNFQ
QFNSS^F ^FSL XJXZFN IJSLFS FOFWFS NXQFR� 'JWGJIF IJSLFS YZOZFS GFSP
PTS[JSXNTSFQ� GFSP X^FWNFM GJWINWN ZSYZP RJSLLFQFPPFS� RJRJQNMFWF IFS
RJSLLJRGFSLPFS OFXF�OFXF XJWYF UWTIZP�UWTIZP UJWGFSPFS X^FWNFM
^FSL GJWIFXFWPFS UWNSXNU�UWNSXNU X^FWNFM NXQFR� 'FSP X^FWNFM .SITSJXNF
OZLF RJRNQNPN PJ\FOONGFS ZSYZP RJSIZPZSL FPYN[NYFX NS[JXYFXN IFS GNXSNX
^FSL FIF IN QJRGFLF PFZFSLFS XJUFSOFSL FPYN[NYFX YJWXJGZY YNIFP
INQFWFSL IFQFR NXQFR� 8JQFNS NYZ GFSP X^FWNFM OZLF MFWZX QJGNM RJS^JSYZM
PJUJSYNSLFS RFX^FWFPFY PJHNQ���

-FQ NSN OZLF IN XFRUFNPFS TQJM 8ZQFXYWN 7FMF^Z ^FSL YJQFM RJSJQNYN
YJSYFSL UJWFS GFSP X^FWNFM IFQFR RJSNSLPFYPFS :202 IFS MFXNQ
UJSJQNYNFSS^F RJSLFYFPFS GFM\F GFSP X^FWNFM RJRNQNPN UJWFS ^FSL
XFSLFY UJSYNSL IFQFR RJSNSLPFYPFS IFS RJSLJRGFSLPFS :202 ^FSL
FIF IN .SITSJXNF NSN� INPFWJSFPFS IJSLFS FIFS^F UWTLWFR UJRGNF^FFS
FYFZ PWJINY ZXFMF WFP^FY 0:7� ^FSL INGJWNPFS TQJM GFSP '8. ZSYZP :202
^FSL PJXZQNYFS IFQFR MFQ UJWRTIFQFS� XFSLFYQFM RJRGFSYZ UFWF UJQFPZ
:202� XJQFNS RJRGFSYZ RJWNSLFSPFS SFXFGFM IFQFR MFQ UJWRTIFQFS
^FSL INGZYZMPFS� OZLF RJRFOZPFS ZXFMF SFXFGFM� IJSLFS FIFS^F

�� 8TJOTST� 8TJPFSYT� 8TXNTQTLN 8ZFYZ 5JSLFSYFW�/FPFWYF�7FOF <FQN 5JWX� ������ MQR
���

��+FMRN .WMFR� 2FSFOJRJS 5JWGFSPFS 0TS[JSXNTSFQ � 8^FWNFM� /FPFWYF�2NYWF <FHFSF
2JINF ������ MQR����

��'NSYTS 8NGZWNFS� 'JQF &UWNIF� 5JWQNS 9ZRUFQ 8NSFLF� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM
)FQFR 2JSNSLPFYPFS )FQFR 0J\NWFZXFMFFS 'FLN 5JSLZXFMFFS 2NPWTѧ� /TZWSFQ 4K .SITSJXNF
8^XYJR� &UUQNJI� 2FSFLJRJSY� &HHTZSYNSL FSI 7JXJFWHM� ;TQ��� 3T �� 2JN ����� MQR����
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UWTLWFR UJRGNF^FFS YJWXJGZY GNXF RJSFRGFM UJSIFUFYFS GFLN :202���
-FQ ^FSL XFRF OZLF IN XFRUFNPFS TQJM 3NXF ;ZWSNF GFM\F UJRGNF^FFS
^FSL INGJWNPFS PJUFIF SFXFGFM IFQFR RJSNSLPFYPFS ZXFMF PJHNQ TQJM
GFSP X^FWNFM GJWUJWFS UJSYNSL ZSYZP UFWF :202� 0FWJSF IJSLFS FIFS^F
UJRGJWNFS UJRGNF^FFS� PTSXZQYFXN RJSLJSFN UJSLJRGFSLFS ZXFMF�
RJSLZWFSLN PJRNXPNSFS XZIFM INYJWFUPFS XJRZF PJUFIF SFXFGFM ^FSL
YJQFM RJQFPZPFS UJRGNF^FFS�)FUFY INQNMFY IFWN RJSNSLPFYS^F ZXFMF
^FSL INQFPZPFS TQJM SFXFGFM ^FSL F\FQS^F YNIFP IFUFY GJWINWN XJSINWN IFS
XJPFWFSL IFUFY GJWINWN XJSINWN�4QJM PFWJSF NYZ 'FSP 8^FWNFM .SITSJXNF
RJRNQNPN UJWFS ^FSL XFSLFY UJSYNSL ZSYZP RJRGFSYZ IFQFR
RJSLJRGFSLPFS UJWJPTSTRNFS RFX^FWFPFY FLFW GJWPJRGFSL RJSOFIN
ZXFMF ^FSL YFSLLZM IFS RFSINWN���

/FIN UJWFS GFSP X^FWNFM .SITSJXNF IFQFR RJSNSLPFYPFS
UJSIFUFYFS :202 XFSLFY UJSYNSL IJSLFS FIFS^F UJRGNF^FFS RTIFQ
^FSL INGJWNPFS TQJM GFSP X^FWNFM IFUFY RJRGFSYZ UFWF :202 ZSYZP
YJWZX RJSNSLPFYPFS IFS RJSLJRGFSLPFS ZXFMFS^F�)NPFWJSFPFS PFWJSF
UJWFS :202 XFSLFYQFM GJXFW ZSYZP UJWYZRGZMFS UJWJPTSTRNFS
.SITSJXNF�8JHYTW :202 ^FSL YJWGZPYN RFRUZ RJS^JWFU OZRQFM YJSFLF
PJWOF ^FSL GJXFW OZLF RJWZUFPFS XTQZXN ZSYZP RJSLZWFSLN OZRQFM
UJSLFSLLZWFS�9WJS UTXNYNK NSN ^FSL UJWQZ YJWZX INOFLF UJWYZRGZMFSS^F
FLFW XJHYTW :202 IFQFR XPFQF ^FSL GJXFW RFRUZ RJSLFYFXN RFXFQFM
UJSLFSLLZWFS IN .SITSJXNF NSN�

�� 8ZQFXYWN 7FMF^Z� Ѧ5JWFS 'FSP 8^FWNFM )FQFR 2JSLJRGFSLPFS :XFMF 2NPWT 0JHNQ )FS
2JSJSLFM )N 0FRUZSL 'FIF )TRUZ )N 9JSLFM 5FSIJRN (T[NI���ѧ� 8PWNUXN +FPZQYFX *PTSTRN
)FS 'NXSNX .XQFR 3JLJWN 2FYFWFR :.3� 2FYFWFR �����

�� 3NXF ;ZWSNF� Ѧ 5JWFSFS 'FSP 8^FWNFM )FQFR 2JSNSLPFYPFS :XFMF 0JHNQ )NQNSLPZSLFS
5FXFW 5FSTWFRF 'JSLPZQZѧ� 8PWNUXN +FPZQYFX *PTSTRN IFS 'NXSNX .XQFR .SYNYZY .XQFR 3JLJWN
.8.3� 'JSLPZQZ �����



��
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5*3:9:5

&� 0JXNRUZQFS

�� 'FSP '8. 0(5 1TRGTP 5WF^F GJWUJWFS IFQFR UJRGJWNFS
UJRGNF^FFS YJWMFIFU SFXFGFM IFQFR GJSYZP UJRGJWNFS RTIFQ�
XJGFLFN YJRUFY RJSFGZSL IFS UJQF^FSFS OFXF� IFQFR
RJSNSLPFYPFS UJSIFUFYFS :202 TQJM 'FSP 8^FWNFM .SITSJXNF
0(5 1TRGTP 5WF^F IN QNSLPZSLFS 5FXFW 2ZOZW 0JHFRFYFS 5WF^F
9NRZW� &IFUZS 'JSYZP UJSLJRGFSLFS ^FSL INGJWNPFS TQJM 'FSP
X^FWNFM .SITSJXNF GZPFS MFS^F IJSLFS RJRGJWNPFS RTIFQ XFOF
YJYFUN RJWJPF OZLF RZQFN RJQFPZPFS UJQFYNMFS XJWYF GNRGNSLFS
QFSLXZSL ^FSL INGJWNPFS PJUFIF SFXFGFM PMZXZXS^F UFWF UJQFPZ
:202� 8ZUF^F ZXFMFS^F GNXF GJWPJRGFSL IJSLFS GFNP IFS
IFUFY RJSLZWFSLN PJRNXPNSFS� XJWYF RJRGFSYZ IFQFR
RJSLJRGFSLPFS UJWJPTSTRNFS RJWJPF FLFW GNXF GJWPJRGFSL
RJSOFIN ZXFMF ^FSL YFSLLZM IFS RFSINWN�

�� 'FSP '8. 0(5 1TRGTP 5WF^F OZLF XJGFLFN YJRUFY RJSFGZSL
FIFUZS GJSYZP YFGZSLFS ^FSL GJWNPFS PJUFIF UFWF SFXFGFM GFSP
'8. NYZ GJWGJIF IJSLFS GJSYZP YFGZSLFS ^FSL GFSP PTS[JSXNTSFQ�
INRFSF IN GFSP '8. XJSINWN YFGZSLFS INUJWQFPZPFS XJGFLFN YNYNUFS
<FINFM� IFS IFUFY UZQF GJWGFLN MFXNQ 2ZIMFWFGFM�� )JSLFS
YFGZSLFS RZIMFWFGFM SFXFGFM GJWUJWFS XJGFLFN UJRNNP RTIFQ
 8MFMNGZQ RFFQ�� XJRJSYFWF GFSP XJGFLFN UJRNQNP UJSLJQTQF IFSF
 RZIMFWNG�� )FQFR XNXYJR UJWGFSPFS X^FWNFM YNIFP RJSLJSFQ
IJSLFS XNXYJR GZSLF XJMNSLLF GJGFX IJSLFS ^FSL SFRFS^ WNGF�

�� &IFUZS UJRGNF^FFS ^FSL INGJWNPFS TQJM 'FSP '8. 0(5 1TRGTP
5WF^F RJWZUFPFS UJSIFSFFS ZSYZP PJGZYZMFS FYFZ UJSLFIFFS
GFWFSL � FXXJY � OFXF YJWYJSYZ ^FSL RJPFSNXRJ ZRZRS^F
RJQNGFYPFS YNLF UNMFP ^FNYZ UNMFP ^FSL RJRGJWNPFS UJSIFSFFS�
UNMFP UJS^JINFFS GFWFSL� FXXJY� OFXF YJWYJSYZ� IFS UNMFP ^FSL
RJRFSKFFYPFS GFWFSL� FXXJY� OFXF YJWYJSYZ� 5WTXJX ^FSL MFWZX
INQFPZPFS TQJM SFXFGFM IFQFR RJQFPZPFS UJRGNF^FFS YJWXJGZY
FIFQFM MFWZX RJQFQZN UJWRTMTSFS� FSFQNXF WFXNT� UJWXJYZOZFS
UJRGNF^FFS� UJSHFNWFS� IFS RTSNYTWNSL�



��

'� 8FWFS

'JWIFXFWPFS YJRZFS UJSJQNYNFS XJGFLFN UJSZYZU IFQFR UJSJQNYNFS NSN
RFPF INMFWFUPFS PJUFIF UFWF RFX^FWFPFY PMZXZXS^F UFWF UJQFPZ
:202� GFM\F GFSP X^FWNFM NYZ RJWZUFPFS QJRGFLF PJZFSLFS ^FSL RFZ
RJRGFSYZ GJWGFLFN UJSLZXFMF YJWZYFRF ZXFMF PJHNQ IFS RJSJSLFM
IJSLFS RJRGJWNPFS UJRGNF^FFS� RTIFQ PJWOF� YJRUFY RJSFGZSL XJWYF
UJQF^FSFS OFXF PJUFIF UFWF UJQFPZ :202 XZUF^F UJWJPTSTRNFS
RFX^FWFPFY FLFW QJGNM GJWPJRGFSL GFN � 'FSP X^FWNFM OZLF RJSJWFUPFS
XNXYJR GFLN MFXNQ YNIFP XFRF IJSLFS XNXYJR GFSP UFIF GFSP
PTS[JSXNTSFQ XJWYF GJGFX IJSLFS ^FSL SFRFS^F WNGF�



��

)&+9&7 5:89&0&

&GIZQ -FKN_� Ѧ 9NSOFZFS *PTSTRN .XQFR 9JWMFIFU 5WTXUJP 5JSLJRGFSLFS
:XFMF PJWZUZP )FQFR 2JSNSLPFYPFS 5JWJPTSTRNFS 2FX^FWFPFY )N )JXF
,JQTLTW 0*(� 0JINWN 0FG� 1TRGTP 'FWFYѧ� 8PWNUXN +FPZQYFX *PTSTRN IFS
'NXSNX .XQFR :.3 2FYFWFR �����

&S\FW 7TXNIN� -JWZ 5WFXY^T� *I\NS ?ZXWTS^� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR
5JRGJWIF^FFS :202 8JGFLFN :UF^F 5JSNSLPFYFS 0ZFQNYFX -NIZU
2FX^FWFPFY 0TYF 8FQFYNLFѧ� /ZWSFQ .QRNFM *PTSTRN .XQFR� ;TQ �� 3T����
����

&XWT� 2 � 0MTQNI� 2� Ѧ+NVNM 5JWGFSPFSѧ � 'FSIZSL� 5ZXYFPF 8JYNF ����

'F^Z &XRFWF Ѧ5JWFS 'FSP 8ZRZY 8^FWNFM )FQFR 2JSNSLPFYPFS 5JS^FQZWFS
)FSF 'FLN :XFMF 2NPWT 0JHNQ )FS 2JSJSLFM )JSLFS 5JRGNF^FFS
2ZX^FWFPFM 59�'FSP 8ZRZY (UFJS 8^FWNFM -2� /TSN 2JIFS�ѧ�
8PWNUXN�+*'. :.3 8ZRFYJWF� 2JIFS ����

)JPN &QIN 7FRFIMFS� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM .SITSJXNF )FQFR 2JSITWTSL
:XFMF 2NPWT 0JHNQ )FS 2JSJLFM )N 1RFUZSL 5FIF RFXF 5FSIJRN (T[NI�
��ѧ 8PWNUXN� +FPZQYFX *PTSTRN )FS 'NXSNX .XQFR 3JLJWN 7FIJS .SYFS
1FRUZSL ������

*ZNX &RFQNF�ѧ0JFINQFS )NFYWNGZYNK )FQFR *PTSTRN .XQFRѧ� /FPFWYF�7FOF\FQN
UWJXX� �����

+FMRN� .WMFR� 2FSFOJRJS 5JWGFSPFS 0TS[JSXNTSFQ � 8^FWNFM� /FPFWYF�2NYWF
<FHFSF 2JINF �����

-FKNI_ 2FZQFSF 2ZYYFVNS� &MRFI 2ZQ^FIN 0TXNR� &GWNXYF )J[N� Ѧ5JWFSFS
5JWGFSPFS 8^FWNFM )FQFR 2JSITWTSL :XFMF 2NPWT 0JHNQ IFS 2JSJSLFM
IN 2FXF 5FSIJRN (T[NI���ѧ� /ZWSFQ 0FONFS *PTSTRN � 'NXSNX .XQFR� ;TQ ��
3T �������

MYYUX���\\\�GFSPGXN�HT�NI�HTRUFS^�NSKTWRFYNTS�YJSYFSL�PFRN� INFPXJX UFIF
YFSLLFQ � OZQN� UZPZQ ����� \NYF

.PNYѧ 2FSFOJRJS )FSF 'FSP 8^FWNFMѧ� >TL^FPFWYF� ,F[F 2JINF�������

.WKFINQQF� Ѧ5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR 2JSITWTSL :XFMF 0JHNQ )FS
2JSJSLFM 2SJZWZY 9NSOFZFS *PTSTRN .XQFRѧ� 8PWNUXN +FPZQYFX 8^FWNFM
)FS .QRZ -ZPZR :SN[JWXNYFX .XQFR 3JLJWN 8ZQYFS 0FXNR 7NFZ�� ����

0ZSHTWT 2ZIWFOFI�*PTSTRN .SIZXWYN .SITSJXNF�>TL^FPFWYF�&SIN�������

0\FWYT &IN� Ѧ&SFQNXNX :XFMF 0JHNQ IFS 2JSJSLFM�ѧ  >TL^FPFWYF� (�; &SIN
4++8*9������

1J]^ /�2JQTSL� 2JYTIJ 5JSJQNYNFS 0ZFQNYFYNK� 'FSIZSL�7JRFOF 7TXIFPFW^F�
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2ZMFIONWNNS� Ѧ &Q�NYYNMFI /ZWSFQ 5JRNPNWFS IFS -ZPZR .XQFRѧ� ;TQ���3T��� /FSZFWN�
/ZSN �����

2ZYF\FQQN� IPP� 5JITRFS 5JSZQNXFS 8PWNUXN :.3 2FYFWFR� 2FYFWFR�:.3
2FYFWFR ������

3NXF ;ZWSNF Ѧ5JWFSFS 'FSP 8^FWNFM )FQFR 2JSNSLPFYPFS :XFMF 0JHNQ
)NQNSLPZSLFS 5FXFW 5FSTWFRF 'JSLPZQZѧ 8PWNUXN +FPZQYFX *PTSTRN IFS
'NXSNX .XQFR .SYNYZY .XQFR 3JLJWN .8.3� 'JSLPZQZ �����

3ZW <FSNYF� Ѧ5JWPJRGFSLFS :XFMF 2NPWT� 0JHNQ� )FS RJSJSLFM :202� IN
5FXFW 2FSTSIF 5FQZѧ� /ZWSFQ 5JSJQNYNFS .QRNFM� ;TQ���� 3T��� )JXJRGJW
�����

7FLZFS &GIZQQFM 'NS 8^JHM� Ѧ 5JWFSFS 5JWGFSPFS 8^FWNFM )FQFR 2JSNSLPFYPFS
0J\NWFZXFMFFS 'FLN 5JSLZXFMF 2NPWT )N 0TRTIT -TRJ .SIZXYWNѧ�
8PWNUXN +FPZQYFX &LFRF .XQFR :SN[JWXNYFX 2ZMFRRFIN^FM 8NITFWOT��

7JXYZ 0FWYNPT <NIN� &XFX 2JYTIUQTLN 5JSJQNYNFS 8JGZFM 5JSLJSFQFS IFS
5JSZSYZS 1FSLPFM )JRN 1FSLPFM 5JQFPXFFS 5JSJQNYNFS� >TL^FPFWYF�
,WFMF .QRZ�������

8FNKZIINS &_\FW� 2JYTITQTLN 5JSJQNYNFS� >TL^FPFWYF� 5ZXYFPF 5JQFOFW� �����

8TSS^ 1JPXTXST� 5JSJQNYNFS 0ZFQNYFYNK *PTSTRN )FS 2JYTITQTLN 0J
2JYTIJ� /FPFWYF� 7FOF ,WFKNSIT� �����

8WN 2FW^FYN� Ѧ5JWFS 'FSP 5JRGNF^FFS 7FP^FY 8^FWNFM )FQFR 5JSLJRGFSLFS
:202 IFS &LWNGNXSNX 5JIJXFFS IN 8ZRFYJWF 'FWFYѧ �/ZWSFQ 4K *HTSTRNH
FSI *HTSTRNH *IZHFYNTS� ;TQZRJ����3T���

8ZIFWXTST� -� Ѧ 'FSP IFS 1JRGFLF 0JZFSLFS 8^FWNFM )JXPWNUXN IFS .QZXYWFXNѧ�
>TL^FPFWYF� *PTSNXNF

8ZLNTST�2JYTIJ 5JSJQNYNFS 0ZFQNYFYNK� 0ZFSYNYFYNK� IFS 7�)� 'FSIZSL�&QKFGJYF�
�����

:SIFSL�ZSIFSL 3TRJW �� 9FMZS ���� 9JSYFSL :202 'FG � 5FXFQ � &^FY
������IFS ���

:SIFSL�ZSIFSL 3TRJW �� 9FMZS ����

?ZQPFWSFNNS� Ѧ0J\NWFZXFMFFS 8YWFYJLN 5JRGJWIF^FFS :XFMF 0JHNQ 2JSJSLFM
IFS 5JSIZIZP 2NXPNSѧ� >TL^FPFWYF�&IN (NUYF 0FW^F� ������



��

1&25.7&3�1&25.7&3

5JITRFS <F\FSHFWF

&� :SYZP 'FSP '8.

�� 'FLFNRFSF UJWFS 'FSP '8. IFQFR RJSNSLPFY :202 IN \NQF^FM 2ZOZW

5WF^F 9NRZW NSN $

�� 'FLFNRFSF WJQFXN 'FSP '8. IJSLFS :202 XJOFZM NSN $

�� 'JWFUF UJWXJS UJQFPZ :202 ^FSL XZIFM INHT[JW 'FSP '8. $

�� 'JWFUF OZRQFM UJRGNF^FFS ^FSL YJQFM INFQTPFXNPFS 'FSP '8. ZSYZP

:202 $

�� &UF ^FSL RJSOFIN IFXFW GFLN 'FSP '8. IJSLFS UWTLWFR :202 NSN $

�� &UFPFM FIF UWTLWFR ^FSL INYZSOZPFS PMZXZX ZSYZP :202 $

�� &UF KJJIGFHP ZRUFS GFQNP � ^FSL INMFWFUPFS 'FSP '8. RJQFQZN

UJRGNF^FFS :202 YJWXJGZY $

�� &UF XFOF UWTIZP�UWTIZP ^FSL IN YF\FWPFS TQJM 'FSP '8. ZSYZP :202 $

�� 'FLFNRFSF UWTXJX 'FSP '8. IFQFR RJRGJWNPFS UJRGNF^FFS YJWMFIFU

SFXFGFM ^FSL NSLNS RJSLFOZPFS UJRGNF^FFS YJWPFNY YJSYFSL :202

YJWXJGZY $

'� :SYZP UJQFPZ :202

�� &UFPFM 'FUFP�.GZ RJQFPZPFS UJRGNF^FFS IN 'FSP '8. ^FSL FIF IN

1TRGTP 5WF^F $
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�� 2JSLFUF 'FUFP�.GZ RJSLFRGNQ 5JRGNF^FFS IN 'FSP '8. 1TRGTP 5WF^F $

�� &UFPFM IJSLFS FIFS^F UJRGNF^FFS ^FSL INYF\FWPFS TQJM 'FSP '8. NSN

XFSLFY RJRGFSYZ RJSNSLPFYPFS JPTSTRN 'FUFP�.GZ IFQFR

RJSOFQFSPFS ZXFMF ^FSL XJPFWFSL $

�� 'JWFUF OFSLPF \FPYZ ^FSL INPFXNM 'FSP '8. 1TRGTP 5WF^F ZSYZP

RJQZSFXN UJRGF^FWFS UJRGNF^FFS NSN $

�� 'FLFNRFSF IJSLFS UWTIZP�UWTIZPS^F$ &UFPFM QJGNM HJUFY HFNW$

�� 'FLFNRFSF IJSLFS UJSIFUFY 'FUFP�.GZ RJSLJSFN UJRGNF^FFS ^FSL IN

GJWNPFS TQJM 'FSP '8. NSN$

�� &UFPFM UJRGNF^FFS ^FSL GFUFP�NGZ QFPZPFS IN 'FSP '8. GJWGJIF

IJSLFS UJRGNF^FS ^FSL INQFPZPFS IN 'FSP�'FSP ^FSL QFNS$

)&+9&7 +494 <&<&3(&7&
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