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TEFSTIPO QBWSIFSzZ DWUDPHQWD QHW ERRNV ODWH[ VFLHQFHV KXPDL
JTFFOQBHF .B FVM3PVRVFRF

$PVWFSUVSF -BVSB1JHFPO

%EJUFVS "USBNFOUB

1VCMJIJO© TPVTMIDFODF $SFBUJWF $PNNPOT 'SBODF 1B



"WBOU QSPQPT

k % V589 T F B95(

1SPWFSCF -BUJO






SFENFSDJENFOU

IPNCSFVTFTTPOUMFTQFSTPOOFT SFNFSDJFS QI
KFU 5PVUEYBCPSE#SFOEBO $IBCBOOFTFUNBT VS,
QMVTIJFVST QBTTBHFT BJOTJRVF -BVSB 1JHFPO QP
FUMB RVBUSJ'NFEFDPVWFSUVSF

$ISJTUPQIF .BTVRJNYB JODJU® ©DSJSF DF MJW.
DO EBOTDFRF SOEBDUJPO TBOTTFT FODPVSBHFNFC(
NFOU NPO EJSFDUFVS EF NONPJSF 30ONJ (PVOFMM|
EFQSFOESFTVSTPOUFNQT E©DBOBM QPVS EJTDVU

%FVY BNJT BTUSPOPNFT TPOU NFOUJPOOFS #F(
DPVWRIFUY :BOOJIJDL QPVS NYBWPJS DPOWBJODV T
QPVS NPO NONPJSF BV DPVST EF MYVOF EF OPT OPI
USPOJRVEFT

*M OF GBVESBJUQBTRVFKYPVCMJF _PNBT#PJUFN
NFOUB JMNYBGPVSOJTFTDPOTFIJMTBWJITOTEYOE
QBSBUJPOEFDFUPVWSBHF

+FUJFOT ©OHBMFNFOU SFNFSDJFS MFDEGWNEBMFE |
DF MJWSFOYBVSBJUQV FYJTUFS GBVUF EYPCKFU



"VTVKFUEFDFMJIJWSF

*MWBEFTPJRVFDF MJW SF 30 0@OWSFAINNDPTT @ BIALBH & T
JM USBJUF KYBJ WM M BDILBBBJPOT EF DPEF
NEGSBNGEEBNFE/S MFT CP®UFT DPMPSOFT

$F MIWSFFTU EJVWWISFBRVWMIBPANPOT 1BUFSOJU
$POEJUJPOT *OJUJBMFT NEPKNEBUJSFR¥BIB TIBODFF R
WPVT QPVWF[MF EJVVTFS MFEVQMJRVFS MFQVCMJF
QFDUF[EFVY DPOEJUJPOT

RVFWPVTDJUJF[NPO OPN
RVFWPVTPVSIJF[MFT N2aNFTESPJUTBVY EFTUJOB

#IJFOT»S TIWPVTTPVIBJUF[NFTPVUFOJS WPVT QP
WFSTJPO QBQJFS PV TINQMFNFOU NYFOWPZFS VO QF
NFOUDPNNFOUNFDPOUBDUFSTVS *OUFSOFU

4J WPVTTPVIBJUF[BNOMJIPSFS DFRF VWSF TPZF[ M
EJTQPTJUJPO WBTFSWIDF GPODUJPOOBOU MYBJE
DPMMBCPSBUJG (NBI®EJTQPTBOUEYVOFJOUFSGBDF

IYIOTJUF[ QBT NFEFNBOEFSVOBDD'T MY©OEJUJPC

1PVS MFT EOUBJMT KF SFOWPJF BV tRrsU FF UHDWOHHS BAV REV B M.
OLFHQVHV E\ VD IU OHJDOFRGH

&U RVFWPVT OF QPSUJF[QBTBRFJOUF NFTESPJUTNPSBVY

-FTIJNBHFT EF QBT FU EYODMBJS TFSWBOU JOEJRVFS MFT FOD
FU MOH"SFNFOU NPEJWOFT QBS NFT TPJOT &MMFT OF TPOU EPO
KWWS ZZZ RSHQFOLSDUW RUJ GHWDLO JUHHQ VKWW E\ @HWRARE@SURMHFW
FRP QRXQ KLJK YROWDINBHF EF DPVWFSUVSFFTUEF %VBOF #JCCZ BWFI
7P XSWS zzZzZ FWDQ RUJ OLRQ KWPO

€ MY BEKSWITSVF JLWKXE FRP PDLHXO ODWH[KXPDLQ



$IBQJUSF

*OUSPEVDUJPOS580U
FOTDJFODFTIVNBJO

60 NBORVFINQPSUBOU

$F MIJWSF FTU MF GSVJU EYVO BO FU EFNJ EF USB
EF59 QPVS MB SOEBDUJPO EF OPUSF NONPJSF EF N
DPNCMFS VO WJEF &O FVFUSITNMEGU PPWGEGBHWVY TS/BSS
DFVY EFTUJOOT TQODJIJWRVFNFOUBVY TDJFODFT IVI
4 MF N@WB-EOK ©U© FOUFOEV QBS EFT PSFIMMFT
TBVG SBSFTFYDFQUJPOT Y BV NJFVY VO PVUJM QPYV
MB T"WFEYVOBSCSFPVVOQMBTUJRVFBVY OPNCSF
$FSUBJOFT SBJTPOT QPVSSBJFOUFYQMJIRVFS DF

x 60F UFOEBODF EFT DIFSDIFVST FO TDJFODFT IV
NODPOOB®USF MYPVUJM JOGPSNBUJRVF

"5¢9 Q B SBWQS F N J FER/CIPBEW JWJIBM

1FOEBOU MP3PHOUF¥BI QBT EJTQPTO® EYPVUJMT QP
CMFNFOU FUTJIJNQMFNFOU VOF CIJCMJPHSBQIJF
TDJFODFT IVNBJOFT OPUFTEF CBTEF QBHF EJ
NBJSFTFUTFDPOEBJSFT FUD

*M GVUVOUFNQTP:MBHFTUJPOEFTDBSBDU"SF
BIJTOFTF O -

-FTOEJUFVSTEFTDJFODFTIVNBJOFTBDDFQUEFC
FO599 QBSDF RVFMFTBVUFVST MFRIS®EIBIFRVSHE !
©EJUFVSTMFT BDDF@®PFREOU SBSFNFOU FO -

X

X

X

X
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"MPSTRVFMFTDIFSDIFVSTFOTDJFODFTIVNBJOFTT
EVSBOUVOUFNQTTFVMTEFTMPHJIJDJFMTEFUSBJUFNF
PV .JDSPTPOB8PSEPOUOGUO® VUIMITOT QPVS MB SOEBD

&UDYFTUM VO QBSBEPYF FOFVFU DPNNFOPVTBN
EF UFYUF TPVVSFOU EF EOGBVUT NBKFVST RVJ EFWS
DIBOHFS

1PVSRNPJ -

*ODPOWOOJFOUTEFTUSBJUFNFOUT EF

"BOEWPVTSOEJHF[EBOT WPUSFUSBJUFNFOU EF UF
DSPTPOB8PSEPV -JCSFOYDF PSH DFMVJ DJFYODVUFE

x %YVOF QBSUJM TUPDLFEBOT VO WDIJFS MBTUSVI
UJUSFT QBSBHSBQIFT OPUFTEFCBTEF QBHF FUD

x %YBVUSF QBSUJM WPVTBYDIF MY©ODSBO MF SFOT
KVvTUuUJwbBUJPO HSBT JUBMJRVFT FUD UFM RV

1PVSDFRFSBJTPOPOBQQFMMFDFUZQFEF MPHJIDJ
FTUMYBDS®PBONF\EFFF *T 8IBU :PV (FU

$FRF DPNCJOBJTPO EF EFVY GPODUJPOT EJVOSFOI
UFYUF FOUSB®OF USPJTDPOTORVFODFT

x -BOODFTTJUO® EYBYDIFS FO UFNQT SOFM MF SFOE
DPOTFSWBOU VOFWJUFTTFOMFWOF EV MPHJDJFM
EF MBRVBMIJUOUZQPHSBQIJRVF 1BSFYFNQMF

>1PVS BWPJS VOUFYUF KVTUJW® HBVDIF FU E
UFYUF GPOU WBSJFS MB UBJMMF EFT FTQBDFT
TPOUQBSGPJTDPOTIJE®©SBCMFT DFRVIJQFVUE
"WO EYOWJUFS DFUZQF EYFOOVJ MFT MJWSFT
FOWOEFMJHOF DFRVYPOBQQFMMF VOFDOTV

>-FTCMBODT TJUVOT BWBOU DFSUBJOT TIJHOFT
FYFNQMF MFT QPJOUT EYFYDMBNBUJPO TPOU
CMBODT TOQBSBOU MFT NPUT BMPST RVF MFT
TIRVFT QSOWPIJFOUEFTCMBODT QMVT QFUJUT

k$F RVFWPVTWPZF[FTUDFRVFWPVTQSPEVJITF[ {
-BDOTVSFOFTF GBJUUPVUFGPJT QBT OYJNQPSUF Pt FMMF EPJL
MBOHVF
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x -FGBJURVYVO N2aNF MMBIEFBNWYBWHOBMB FU EF M
UVSFEVUFYUFJODJUF DPOGPOESF MFTEFVY

>60O0FUFMMFQSBUJRVFQPVTTF TFDPODFOUS
MF GPOE FUMBTUSVDUVSF

>-FT SOEBDUFVSTOYVUJMJTFOU QBT UPVKPVSE
FUGPSNF HS¢DFBVY TUZMFT %BOTDF DBT |
MB GPSNFEYVO ©MONFOU MPHJRVF DPNNF M
DIBOHFS MYFOTFNCMF EFT FOESPJUT Pt DFU ¢

x -FTMPVSET DBMDVMT JOGPSNBUJRVFT OODFTTI
SOFM SFOEFOUMFTUSBJUFNFOUTEFUFYUFTQB
NFOU EYBVUSFT MPHJDJFMT $FRF MFOUFVS FT
FUEFQFSUFEFDPODFOUSBUJPO &O PVUSF DF’
EVNBUO©SJFM SODFOU

1BSBIJMMFVSTTIMFTUSBJUFNFOUTEFUFYUFT S¢
EF CIJCMJPHSBQIJF DFVY DJNBORVFOU FO HOO®SB
TPOU SBSFNFOU/TUIMPMNCSFVY TPOUMFT SOEBDUF)
HSBQIJFk MBNBJO{FOUBQBOU EJS5DWHFMEF OAD DBN
EYFSSFVS JMGBVUEPODDPSSJHFSMYFOTFNCMF E

"WBOUBBHT EF -

‘5699 QFSNFUEF SOTPVESFMYFOTFNCMFEFT QSPCNM
&O FVFU IJIMTOQBSFEFVY ©OUBQFT

x -YOUBQFEFS©OEBDUJPO RVIJTFQBTTFEBOTVOC
TPO UFYUF FUJOEJRVF QBS VO DFSUBJO OPNCS
UJUSFT QBSBHSBQIFT OPUFTEFCBT EF QBHF

x -YOUBQF EF DBMDVM EV SFOEV WOBM TF GBJU TF
TPOWDIJFS QBS VO@BPNOQRIMBEBUIFVTY B Q QFMEFSP N C

-YBVUFVS EF DFTMJHOFTFTUNPJOTTOW SF FOWFSTMFT USBJ
DGMBJO $uzZSBIUFNFOUT EF 5FYUF 4{XYV«QuIESF TUERb YO’ HB 8 R K TH G X
aFRWWUHOO ZS ZS 11U SGI

5PVUFGPJT FO UIOPSJF MB GPSNBUJPO VOJWFSTJUBSSP B®SMD
FUTFOT EEBBXSPBE EOCBU TVS MF C MKR/M € F M NNV UIFMBH HBLHXO QHW °
WUDLWHPHQW GH WH[WH D /DWH[ IRUXP

1BS FYFNQMF QPVS VOF QFSTPOOF RVJOYBVSBJU QBT VUJIMJ
DIBQJUSF JM GBVESBJOMFONWE EG D ESVWEIFE MM BS EGIUSMET NFO V'
GPSNF FUD

*MFTUUPVUFGPJT QPTTJCMF EF QBTTFS QBS EFT PVUJMT FYUT

AYPO QFVU TPNNBJSFNFOU EODSJSF DPNNF VO FOTFNCMF EF
QSPEVJSFVO PCKFUJOGPSNBUJRVF QBSUJSEYVO MBOHBHF QM

&0 SOBMJU©® MF UFSNF k DPNQPTJUFVS { FTUQMVT DPSSFDUF
NBUJRVF RVF MFUFSNF kDPNQJMBUFVS{ 5PVUFGPJT DF EFSOJF
DPVSBOUF
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OJFS QSPHSBNNF WB MJSF MYFOTFNCMF EFT DPNN
EVISFVOOPVWFBV WDIJFSBV GPSNBU 1%

$FRFTOQBSBUJPO QFSNFU

x 60FRVBMIJUOUZQPHSBQIJRVFTVQO®SJFVSF MFDI
USBJOUFEYVOBYDIBHF FOUFNQT SOFM JM QFVU
BJOTJ QBS FRRFUKMEVIU EFT DOTVSFT UZQPHSBQI.
EFT CMBODT HOPNOUSJF WBSJBCMF FU ©ORVJIMJ(
EVUFYUF

x 60F NFIMMFVSF TOQBSBUJPO EVTFOT FUEF MB G
VOJRVFEFNFOU EFTJOEJDBUJPOT EFTFOT

&0 PVBERPTT EF VO TZTU'NFEF HFTUJPO EF MB CJ«
NFOUQVJTTBOURVJQFSNFU MYBVUFVSEFTOQBSFS
EF TPOBYDIBHF

$FRFTOQBSBUJPO FOUSFDPOUFOV EF MBCJCMJPH:
TFVMFNFOU BVY BVUFVST NBJT BVTTJ BVY ©EJUFVST
DPSSFDUFNFOU TB CBTF EF EPOOOFT QWCHEPHSBRQFF
BEBQUFS MYBYDIBHF EF MB CJCMJPHSBQIJF TFT QSP
EFTWDIJFSTEFTUZMFT CJCMJPHSBQIJRVFT TVIJWBOL

-BHFTUJPO EYVOF CJCMJPHSBQIJFFTU MBGPJT M
UBOUTFOTDJFODFTIVNBJOFTFUMYVOEFTQMVTQ®O.
QPTTJCMFT EYFSSFVST $FRF TINQMF SBJTPO TVYU B
‘500 VO MPHJDJFM EF USBJUFNFOU EF UFYUF

60 BVUSF BWB@UBHFVEEFQSPEVDUJPO EJSFDUF EYVC
NBU 1%' -PSTRVFMYPO SF§PJU EFT EPDVNFOUT TPVT
GSORVFOU RVY MYPVWFSUVSF EV WDIJFS MB NJTF FO
TJPO TPJU EF NBVWBJTF RVBMJU® PV NaNF RVYJM TP
EYPVWSJS MF WDIJFS

-FIPSUBCMF %P D\Q\FFSO\WF LPEBRBBMMJFS DFT JODPOW
EYVO GPSNBU PVWFSU DYFTU EJSF RVF TPO DS©BU
UPVUFT MET TQODJWDBUJPOT OODFTTBJSFT MB DSEC
GPSNBU 1BSDPOTORVFOU JMFYJTUFEFOPNCSFVY M
HSBOE OPNCSFEFTZTU'NFTEYFYQMPJUBUJPO

YITUPSJRVEENG®REVITBIJU VO BVUSF GPSNBU EF WDIJFS %7* .BJ
OYBQBTEYJNQPSUBODF EBOTDF MJWSFOPVTOYVUJMJTFSPOTRYV

5JUSFT BVUFVSTFUD

'BVU JM NFRGFOBERUTTJ PVJ P! GBVU JM NFRSF VOJRVFNFOU MFT J(
MFT QS©OPNT FO FOUJFS FUD

-YBVUFVSBJOTJRVFTBT VS T'hJ EBGO E ®IBF DEBEIS VA MBVES USBWB
UBJSFT FUMYOMONFOUE®©DMFODIFVSEVDIPJYBOU® MBGBDJMJUC

1PVSVOBQFS§VEFTMFDUFVSTMJCSFTFUHSBUVJUTEJTQPOJCI
WPVTOYFO EJTQPTF[ QBT EOK EXWWs SFOEHD[GMIR\RTI MB g BHEWP O
GSBOS§BJT
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-FGPSNBU1%'FTUDPOS8VQPVS2USFMJTJCMFEFN
FOFVFUEBOTVO N2NFWDIJFSOPOTFVMFNFOU MF U
NBJTBVTTIMFTJOEJDBUJPOTEFNJTFFO QBHF FU N
DPNOMFUHBSBOUJURVFDFMVIJRVIWJTIPOOFSB W|
GPSNFJINQSINOFWFSSBFYBDUFNFOUDFRVFWPVT
DPNQPT® DF RVIJDPOTUJUVF VO BWBOUBHF JOE®O
UFMT RVFDFMVJ EF .JDSPTPO 8PSE QBS FYFNQMF ¢&
RVFMF1%' RVFWPVTDPOTFSWF[FTUQ®OSFOOF %BC
EFDPODFWPJS VO MPHIJDJFM QFSNFRBOU MB MFDU\
TPOU MJCSFNFOU BDDFTTJCMFT WPVT BWF[ MB HB
QvCMIDBUJPOT EOQFOESF EF MBCPOOF WPMPOU®
EFT BOOOFT WFOJS DF RVJGBJUEV 1%' VO GPSNE
QVCMJIDBUJPOT

-BNOEBJMMF B IOMBT TPO SFWFST GPSNBU EF WI
1%'"FTU GPSU EJYDIJMF NPEJWFS DPOGPSUBCMEFENI
VTBHF $YFTU QPVSRVPJ TJWPVT TPVIBJUF[ USBWE
WSBHF FO Vg MMTBOVUT GBVESB USBWBJIJMMFS EJVO ¢

+DFTU DF RVDVO©OEJUFVS EF UFYUF

/IPVTBWPOTQBSMO EBOTMFTQBSBHSBQIFTQSOD
RVYJM OF GBVU QBT DPOGPOESF

-FTUSBJUFNFOUTEFUFYUF
-FTOEJUFVST EFUFYUF

IPVTBWPOTWV DFRVYOUBJFOUMFT QSFNJFST E
TOSFS EBOT VO WDIJFS MB TUSVDUVSF MPHJRVF EY
QIZTIJRVF -FTTFDPOET TPOU TINQMFNFOU EFT MPH
TPOOF EYODSJSF EBOT VO WDIJFS UFYUF FUEF QME
TUSVDUVSBUJPO 5PVUFGPIJT MFT CPOT ©OEJUFVSTE
MB SOEBDUJPO QBS EJVOSFOUT PVUJMT

x APVWFOUJMTDPMPSJFOU MY©ODSBO MFTDPNNE
MFTWJTVBMJTFS DYFTUDFRVFMYPOBQQFMMF

x *MT QSPQPTFOU EFTBJEFT QPVS GSBQQFS MFT |
SBDDPVSDJTDMBWJFS CPVUPOT FUD

x *MTPVSFOUQBSGPJTVOBYDIBHF EVQMBO EV U

$FSUBJOT EF DFT ©OEJUFVST EF UFYUF TPOU HOO
MBOHBHFT JOGPESNBWIRNVIFTPOU TQODJIJBMJITOT EBO

IBSFYFNG@FWMMF )5.- DFEFSOJFS©UBOUVUJIJMJTO QPVS MFT
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QSPQPTFOUEBOTDFDBTEFTPVUIMTTVQQMONFOUBJ
MJTBUJPO

"JOTIMFTOEJUFVSTOTQ®EMHJIBMIOOEFDEPVUPOT TQC
EF MBODFS MFBNQJMBUFVS -
IPVSDPNNFOHQREMAMOP-VT GBVU EPOD BCBOEPOOFS W

NFOU EF UFYUF FUDIPJTJS VO ©E J§F VG EFTUFY M B TTQRX
QMVTJFVSTFOBO®FYF ®Q

29 "bYP HSHPO FPYDHBHP QPIOUT DPNNVO
EJAOSFODFT

%BOTDFDIBQJUSFOPWBPBWROUYBENMDEMIWSF QBS

ER9% "FMMFFTUMBEJVOSFODF 7PJDJVOFCS"WF F)
TINQMIWOF

& O %POBM , 0V RVWRPWBEBY VO TINQMF DPNQ
UFYUF DBQBCMFEFUSBOTGPSNFSVOUFYUFTUSV
UFYUF NJT FO GRBSINF QRWADBIIU ©HBMFNFOU JOWFO
DPNNBOEFT

-YVUIMITEBOUBOESBEMBUJWFNFOUDPNQMFYF -FT
FOTFNCMF EF D BONQIB\OEFDO 3INQMJIWFS MYVTBHF $
DPNNBOEFTB QFSNJT EF G® FNRAGSAVIFPNNEXI MBHFY S B

1BSMBTVIJUF VO DPN QI B BUREEEEEAY OIEN-FJ EF VY
DIPTFT

x 60F HFTUJPO EF MYFOTFNCMF EFT ©DSJUVSFT
KFVEFDBSBDU"SFT60JDPEF ®Q

x 60F HFTUJPO EFT OPVWFMMFT QPMJDFT EF DB
5ZQFBQQBSVFTBV EOCVU EFT BOOOFT

1PVS QPVWPJIS VUJIMJT FRINBRN FDISONB QERD B F -

00 QFVU SOTVNFS MF Toy JPSpTFRCHRSE BS MF TDIONB
Q

%BOT DF MJWSF OPVTaURBVBBYMFAGBPODDANSOMB QM
OPT QSPQPT QFVWFOU TY B Q Q'¥9 FEWE S5P0 BPWCTSFN N F O
QMPJFSPOT MG YFEBIVFGKMPSTRVF OPVT TJIHOBMFSPOT
8 -5

-FMFDUFVSDVSJFVYUSPVWFSBBJTONFOUEFMBEPDVNFOUBUJP
OPUBNNFOU

$FUZQF EF GPOUF QFSNFU QBSFYFNQMF VOFHFTUJPO QPVTTO]



I1VCMIDTWJITOT QBS DFUPVWSBHF g

om -FT SFMB ) B Ta350 F § F50

S #IJFORVFMFTVKFUTPJUDPOUSPWFST® JM TFEFNCMF
k9 { ERRBDPNNF VO KkvVv{HSFD PBIMEESBNE EV NPU HSTH
ks\vif{ kBSU TDJFODF{ "JOTIJQSPOPODFSBJU PO k

1VCMJIDTWITOT QBS DFU PVWSB

$FUPVWSBHFWJTFUSPJT QVCMJDTEJTUJODUT

5PVUEYBCPSE MFTOUVEJBOUTFUDIFSDIFVST F(
QBT SFCVU®T MYJE©OFEYBQQSFOESFVOOPVWFM P
CMFSB MFVS GBJSF QFSESF EV UFNQT BV EOCVU M|
MYVTBHF

&OTVIJUF MFTOEJUFVSTEFSFWVFTFUEFMJWSFT
DJUFS QSFOESKFBOBIPINMRMWSTDIPJY EFGPSNBUEFV
NPOUSFSMYBWBOUBHFEFDFGPSNBUQBS SBQQPSU
RVPB®O QFSNFUEF SOTPVESF OPNCSFEFQSPCM "NFTE
RVJDPODFSOF MFT OPSNFT CJCMJPHSBQIJRVFT QV
FUMB GPSNF

&OWO MFT VUJM¥9 MBRUFB/GU EFF TDJFODFT EJUFT kK |
NPOUSFS MFT TQODJWDJUOT ©OEJUPSJBMFT EFT TDJ
UFOTJPOT @ BQQFMOFRKMBORBUHEBRFFO -

$PNNFOU MJSFDF MIJWSF

$FUPVWSBHFOYFTU QRIT V@ RBOV¥NM QWS/U U VOF .
FUOFWJTF EPOD QSOTFORYF S6RFFGNPBT OB MAVMIFHE FD-J
MFDUFVS SOEBDUFVS EFWSBJU 28USF FO NBW3IF EF
QBSMBTVJUF2USF N2NFEFUSPVWFSBJTONFOU MF
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%WJIEFNNFOU DFT CBTFT OF TPOU QBT MFT Na8NFT |
EYBVUSFT MIWSFT'E§ JBOOPRPBBMFENF® U-PSIFOUOT WF
EJUFT EVSFT $YFTU QPVSRVPJ WPVT OYZ USPVWFSF
©RVBUJPO &0O SFWBODIF OPVT ZE©UBIJMMPOT EJWFS
SBQJEFNFOUEBOTMFTBVUSFTJOUSPEVDUJPOT BJO
DJUBUJPO EYJOEJRVFS VO DIBOHFNFOU EF MBOHVF
QMVTIJFVSTBMQIBCFUT OPO MBUJOT FUD

60F QSFNJ'SF QBSUJF TFSBEPOD DPOTBDS®OF QSO
UJPOOFNBPQU-ERSFNJFS DIBQJUSF TPVT GPSNF EF UV
MFT DPODFQUT FTTFOUJFMT -FT BVUSFT DIBQJUSFT
EFCBTFFUOODFTTJUFOU EYBWPJS DPNQSJT MFT DPC
MFDUVSFE©OQFOEFTTFOUJFMMFEFNFOUEFTCFTPJOT S¢

$FMVJ DJQPVSSBJUEYBJMMFVST GPSU CJFO DPNNI|
EF MBTFDPOEF QBSUJF RVIQSOTFOUF MFTENUJMT E|
FODPNNFOSBOUQBS MBDPOTUJUVUJPO EF MBCBTF E

60F USPJTJ'NF QBSUJF DIFSDIF JOUSPEVJSF MYFO
QPVS GBDIJMJUFS MB OBWJHBUJPO EBOT MF USBWBJN
JOEFY

60OFRVBUSJ'NFJOUSRENBOHEMYBWWAWEBE-BKVHO RVY.
aUSFQBSUJDVMIJ"SFNFOU VUIJMFT FO TDJFODFTIVNBJ

-BTOQBSBUJPO FOUSFGPSNFFUTFOTSUB®YBYV D V
BWPOT KVHO© JNQPSUBOU EF OYBCPSEFS TPNNBJSFN
GPSNFRVYFO EFSOJ"SF QBSUJF

-F MFDUFVS OPVT QBSEPOOFSB EF OYBWPJS QBT NJ
DF MJWSFOFTYZ QS2UBOU QBT $FQFOEBOU JM USPVW
DPNQSFOBOU PVUSFMFTJOEJTQFOTBCMFTJOEFY FU
UJPOTVUJMFT DPNNFOUJOX(RUBWNRE BU NBERS W FSPBFS
VOFQSOTFOUBUJPO EF RVFM®RY WVIOMPVHR DD B WSTFB V O F \QS
UBUJPO EYPVUJMT VUJMFT QPVS MFUSBWBJM QMVTJ

$IBRVFDIBQJUSFEFDFMIWSFDPNNFODFQBSVOFD
OBOUTPOPCKFUBJOTJRVFMFTQS®© SFRVJT TB DPNC
TF TIJUVFOU EBOT MF DPVST EVUFYUF EFT FODBSUT
©obMBJSTFU EPOUJMFTUJOVUJMF EF EOUBJMMFS MB |
MFSQMVTMPJO{ NBSRVOTQBSEFTUSBDFTEFQBTFU
MFDUFVSFUMFQMBJTJSEFMBEJHSFTTJPOEFMYBVUI
EVMIWSFTPOUJOEJRVOT JBPQYIJUSE GFHONRE PEOQBAMT TF

-FT©QJHSBNNFT FO U2UF EF DIBRVF QBSUJF OYBZB(
UIWRVFT MFTBWBOU UPM®SB MF MOHFS XPV RVBOU
OYBZBOU QBT UPVKPVSTQVaUSFEOUFSNJOOFTBWFD

00 WPVESB CIJFOFOWO OPVT FYDVTFSEFOF QBT QS

&YDFQUJPOGBJUFEYVODIBQJUSFQBSUJDVMJIFSEFMB QSFNJ"SF
UJPOTEFNJTFFOTFOT



$PNNFOU MJSFDF MJWSF g

MPSTRVF OPVT SFOWPZPOT VO NgO \ERM BYVEP Q BD
GSORVFODF BWFD MBRVFMMF DFSUBJOT EYFOUSF F
OYBVSBJUHV'SFOU® QFSUJOFOUF






1SFNJ SFQBSUJF

1SENJFST QB BWEF

k-FT4BCJOT <é>DPNNFODFSFOU MB CBU
EVSB MPOHVFENFOU {

1r{zgx8BPNVMWT** USBE QBS +BDRVFT"
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SPNNFODFS B3@FD 9

/IPVTTVQQPTPOTRVF WP VI BWF[FOVORMENG®FVS EF UFYU
# TQODJBMIT/®EB[-FO BOOFYF

-BQSFNJ'SFDIPTF GBJSFFTUEFW®SJ FSRVFDF MPHJ
CJFO FO 6APVT SFWJFOESPOT QMWIVEIMIE OQAJ@ S2U EEVO U
TBDIF[TINQMFNFOURVEIJM QFSNFU EEVUIMITFS EFT TJHC

60 QSFNJFS EPDVNFOU

%BOTWPUSFOEJUFVSEFUFYUGVGEBWMQRVMWMFTDWSE!
UPOEFDPNQJMBIPIPO BWFD 9

X 4JWPVT2UFTTPVT .BD MFTDBSBDU 'SHBOODFTTBJ
OF TPOUQBTWJTJCMFT EJSFDUFNFOU TVS WPUSF DM
OFYF MBNBOJ'SFEFMFTGSBQQFS ®Q

?GRFXPHQWFODWV\D SDSHEREN
?XVHSDFNIRIGIWVSHF
?2XVHSDFNDULFRGH
?XVHSDFNSRB\JORVVLD
2VHWPDLQ O D O WHIUAK

-F SOHMBHF TF USPVWF FO HOO©SBM EBOT MFT Q BEO & RKBFOLSFT
NFC(POFODPEBRETVMUF[ MF NBOVFM EF WPUSF MPHJDJFM MF DBT C

$ZSIMMIRVFT HSFDT TBOTLSJUT I©CSB RVFT FUD &U N2NF |

$PNNF OPVT MYBWPOTFYQMJRVO FOJOUSPEVDUJPO Q M B
MJTF[ MB WFSTJPO JOGPSNBUJRVF EF DF MIWSF BVO TFOT TZOU
EJVOSFOUF EBOT WPUSF ©EJUFVS FUOFQFOTF[QBTRVF WPUSF

4B QPTJUJPO EOQFOE EF WPUSF ©EJUFVS EF UFYUF 1PVS MF N
DF CPVUPO NBJT VO KPVS WPVT EFWSF[BQQSFOESF GBJSF RV
JORVIJOUF[ QBT UPVUTFSBFYQMJRVO®
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?PEHIPGRFXPHQW
WLW8R WLWUH G RXYUDJH
?DXWKRHJ QRP GH VRQ DXWHXU

?PDNHWLWOH

/IRUHP LSVXP GRORU VLW DPHW FRQVHFWHWXHU DGLSLVFLQJ HOLYV
ORUEL FRPPRGR LSVXP VHG SKDUHWUD JUDYLGD

1XOODP VLW DPHW HQLP 6XVSHQGLVVH LG YHOLW YLWDH OLJXOL
$OLTXDP HUDW YROXWSDW

6HG TXLV YHOLW 1XOOD IDFLOLVL 1XOOD OLEHUR

4XLVTXH IDFLOLVLY HUDW D GXL

1DP PDOHVXDGD RUQDUH GRORU

&UDV JUDYLGD GLDP VLW DPHW UKRQFXV RUQDUH

HUDW HOLW FRQVHFWHWXHU HUDW LG HJHVWDV SHGH QLEK HJH
/D ILQ GX GREXPHQW

?HQGRFXPHQW

SFHBSEF[MF 1%'PCUFOV BWOEFDPNQSHBYESF MFT
OPVTBMMPOT MJSF MFDPEFRVFWPVTBWF[DPQJO FU

4USVDUVSF EDVESQEPDVNFOU -

-BDMBTTFEV EPDVNFOU

-B QSFNIJ ' StcMXHOFVFoDVY> sE@DENBNSF MB DMBTTF E
NFOUCPPPBOF DMBTTF DPSSFTQPOE VO DIPJY OEJUP.
PSHBOJTBUJPOH©OOSBMFEVEPDVNFOU -FDIPJY EF

x -FOPNCSFEFOJWFBVY EF UJUSFEJTQPOJCMFT
x -FTNBSHFTBQQMJRVOFT
x -FTFO UaUFT FU QJFET EF QBHF

*MFYJTUFFOTUBOEBSE QMV TJFV SOFCPDBPVISFS GEJE P |
HFS VO BSW&HPWS VO BSUJOMBENFBVBINOF QSOTFOUBUJ]
GPSNF EF EJBQPTJUJWFT QSPKFUFS %BOTDFU PVW:!
MFNFOU MFT EFVY QSFNJ'SFT OPVT GFSPOT ©HBMFN
CFBNRX

5PVU EPD\RFEPUY DPNNFODFS QBS VOF EODMBSBUJ
UPVUFTBVUSFT MJHOERFXxBHDL OB VEAITNWB T T F

< %BOT MB TVJUF EF DF MIWSF UPWBJDFIYEFRITJUVO FOU
8USF SFNQMBD® EBOFMBUWSHWHBWFYS UFYUVFMMF
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-FT PQUJPOT WIJFOOFOU TQODJIJWFS DFSUBJOFT Q
FYFNQMF OPVT QS©DJTPOT RVF MBUBJMMF EF MB Q

QUFURVFMFGPSNBUEVQBQJIJFSFTU" 7PVTQPVYV
FOMFTTOQBSBOUQBSEFTWJSHVMFT

7PIJDIJRVFMRVFTPQUJPOT EJTQPOJCMFT FUVUJIM

QU QPVSVOF QPMJDFEFCBTFFO QU
QU QPVSVOF QPMJDFEFCBTFFO QU
QU QPVS VOFQPMJDFEFCBTFFO QU

POFDPMVROGVS VOUFYUFTVS VOFTFVMFDPMPOOF
MFTDMBTTFT DJUOFT

UXPDPMVR®VS VOUFYUFTVS EFVYDPMPOOFT
POFTJEF QPVS VOFIJIJNQSFTTJPO FO SFDUP TFEVMFENF
UXPTJEF QPVS VOFJIJNQSFTTJPO FO SFDUP WFSTP

IPVT FO QS©ODJTFSPOT EYBVUSFT BV GVS FU NFT
OPUJPOT SFRVJTFT BVSPOU©OU®O® BCPSEOFT

-DBQQFM BVY QB(BHFT
7TPZPOTMFTUSPJT MIJHOFT TVIJWBOUFT

?XVHSDFNIRIGIWVSHF
?XVHSDFNDXXIQILFRGH
?XVHSDFN®SRB\JORVVLD

*M TYBHJU DPNNF WPVTBVSJF[QV MF EBWJIJDES E
DLBHF FTUVO FOTFNCMF EF WDIJFST RVBBKBVEFO U
MY©®©RVJWBMFOU EYVO QMVHJO TPVT 'JSFGPY

-F QSFNJFS Q BDABUWHAFRWU y1BIMFP VWS VOF UZQPHS
BWBODOF OPUBNNFOUQPVSEJTQPTFSEYBDDFOUT

-FTFDPOE QBDYBHFAWHRF SNFUEF HOSFSMYVOJDP
QFM®© 65*M OPVT QFSNFU EYVUJMJTFS EFT DBSBDU"
EBOT MF EPDNXFOU

$FRF PQUJPO FUMB QS©ODOEFOUF TFSWFOU FTTFOUJFMMFNF(
MY P QUXIPTRESPEVIJU EFT NBSHFT HBVDIFT FUESPJUFT EF UBJMMF-
SFDUP PV WFSTP &0 PVUSF MBOVNOSPUBUJPO EFTQBHFTFTU JC

/IPVTBWPOTGBJUWPMPOUBJSFNFOUMFDIPJYEFOFQBTUSBE)

&0 SOBMJU©® 65" OYFTUQBTUPVU GBJUBGOJDPEF NBJTVOF JN
QPVS TINQMIWFS OPVTBTTIJNJMPOT MFT EFVY
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< 00USPVWFTVSJOUFSOFUEFMBEPDVNFOUBUJPO FY(
JOTOSFS VO k © { GFSBRWFSPVSOJU VOF MJTUF EF DPNN
DBSBDU"SFTBDDFOUVOT

$FDJOUBJUWSBIJGVUVOUFNQT *MFTUEFQVJT MPOH

DFTDPNNBOEFT WPVTQPVWF[USBORVJMMFNFOUGSBQ
EF NBOJ"SFKkOPSNBMF {

“F USPJTQPNREHMFBNBU EF HOSFS GBDJMFNFOU VO
MJOHVF ® GUMFT DIBOHFNFOUT UZQPHSBQIJRVFT R\
QMJRVF
$FTUSPJT QBDLBHFZBROUMBOO SPODUIPOOFOU QI
BWHED -
$FSUBJOT QBDLBHFT QFVWFOU SFDFWPJS EFT PQU.
QPSUFNFOU TUBOEBSE =B/ Zu0 \iRDRIEIRQ B MPESHF
5PVUBY MPOH EF DFUPVWSBHF OPVTBCPSEFSPOT

x> %BOTMBTVIJUFEFDFMJIJWSF DIBRVFGPJTRVFOPVT E
MJUOTEYVO QBDLBHF OPVT TVQQPTF RVF MF QBDLBHF |
EBOT MF QS©BNCVM F €XB $s MB\\EHBNON.B G E F

< -PSTRVFOPVTQBSMPOTEYVO QBDLBHF OPVT SFOWP
OVFM *M FYJTUF VOF GBE§PO US"T TINQMF EF USPVWFS

FO QBTTBOU QBS MF UFSNJOBM OPVT FYQMJRVPOT FQC
® Q *

-FGSBO§BJT MBOHVFQBS E©GBVU

SPVU EF TVJUF BQ®HWprpIMBoMJ KO FHIOEIRVF RVF OPV’
VUIMIJITPOT DPNNF MBOHVF QSJODJQBMF EFERNM¥NFO
MFDPNQPTIJUFVSEFUFYUFEFWSBEPOD QSFOESFFOIL
$FRF MJHOF OYFTUDPNQS®©IFOTJCMF QBS MFDPNQJM
DIBSGHRM ZHBMNPEE®BMBCMF

< 7PVT FOUFOESF[ QFVU 2U SEBEEMVATSIENSQB DR BWF O U
VUIMJITO MB RMEDMAEREIBNFOU QBSDF RVYJM FTU QMV
5PVUFGPJT OPVTBWPOTDIPJTJ QP VGRWAHNRIBESB EF O
QVJTRVFDYFTU MVJ RVF OPVT BWPOT VUJMJTO© QPVS OF
QMVT EF GPODUJPOBMJUO®T QBS FYFNQMF QPVS MFT MB
CFUOPO MBUJO

7TPVTUSPVWFSF[BJTONFOU EFT QB CIRMMENBWIHOT QSP
OFU

-FDPSQTEVEPDVNFOU

5PVUDFRVFOPVTBWPOT W VW ILR Vok FQEEEBRIFUOQB 8 W E
UJFEFDFRVFMYPOBQQFMMF MF QS©BNCVMF EV EPD
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RVJOYBQQBSBJTTFOU QBTEBOTMFEPDVNFOU WOB
TJUJPO BVUSFNFOU EJU EFT NOUB EPOOOGFT 5PVU
VUIMITFSTPOU BQQFMFS EBOT MF QS©BNCVMF

SPVU DF RVJ TF USPVWE#EHFL@URF XvHBd Mdt OFF XPHQW®
DPOTUJUVF MFDPSQTEVEPDVNFOU MFDPOUFOV Q

&OWO SJFO EF DF RV)?H§cUSHYMMVBRE BIOBMZTO
DPNQJMBUFVS 7PVT QPVWF[EPOD ZNFRSFDFRVFW
WPVT MFDPOTFIMMPOT QBT

5JUSF BVUFVS FUEBUF MBOPUJPOE

2WLWBEB WLWUH G RXYUDJH
?2DXWKRU QRP GH VRQ DXWHXU
2GDWBQH GDWH

?PDNHWLWOH

-FTUSPJTQSFNJ"SFTEFDFT MJIJHOFT E©AW OMJHT FO L
MY B Vibk W SFUU MB2EBWEV USBWBJM &O DFRVJDPODFE
OF QBT MYJOEJRVFS SFWJFOU JOEJRVFS DFMMF E
JOEJRYIFWSQPVS RVYBVDVOF EBUF OYBQQBSBJTTF

-BEFSOJ"SF MIHOF BYDIFDFT JOGPSNBUJPOT 413
CPPBMPST MFDPNQJMBUFVS MFTEJTQPTF TES VOF
UIDMWFMFT BYDIF TBOT QSPWPRVFS EF TBVU EF QBHF

00 QFVU E©SPHFS DFRF S"THMF FO QBTTBOU VOF
®Q

OPUJUMFQPNBS OF QBT BWPJS EF QBHF EF UJUSF TQC

UJUMFQBIPVS BWPJS VOF QBHF EF UJUSFTQODJWR

/IPVT QPVWPOT NBJOUFOBOU EOWOJS MB OPUJPO
FTUVOCPVUEFDPEFRVJFTUJOUFSQS©OU® QBS MF D
EYPQO©SBUJPOT DYFTU VO SBDDPV SHbdEWE&BS IF) VSF
MFTJOGPSNBUJPOTUFM RVF MFUJUSF MBEBUF FU
MF DPNQJMBUFVSBBQQSJTFTHS¢DFBVY DPNNBOET

60F DPNNBOEF QFVU QSFOESF EFT BSHVNFOUT L
PCMJHBUPJSFT $FTBSHVNFOUTNPEJWFOU TPODPN
QFMMF BW F D BRPZABEB B Q @ieP G Mh°i *~hP OM O

&OUSF DSPDIFUT TPOU JOEJRVOT MFT BSHVNFOU"
BSHVNFOUT PCMJHBUPJSFT $FTBSHVNFOUT QFVW
NBOEFT

-YPSESF EFTBSHVNFOUT EOQFOE EF DIBRVF DPN!
UJPOOFMT OF TPOU QBT TZTUG®ONBUJRVFNFOU BWBC
QFVWFOU aUSF BQS'T PV TYJOUFSDBMFS FOUSF /P
QSFOOFOU QBT EYBSHVNPROMNHIYWFAIH MF DBT JDJ EF
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€ DIBRVFDSPDIFUPVYBDDPMBEFPVWFSUEPJUDPSSF’
BDDPMBEFGFSN© GBVUFEFRVPIJWPVTSJTRVF[EFQSPV
QJMBUJPO

-BHSBOEF GRISFDIFUBKFV-TUFNFOU MYVUJMJTBUJPO EF L
UFS MB SOQOUJIJUJPOEFTUC¢DIFT GSORVFOUFT $YFTU
OJSOPTQSPQSFTDPNNBOEFT ®Q

-FDPSQTEVUFYUF MBNBOJ"SFEF SOE.
"OBMZTFEF OPUSFFYFNQMF
BFHBSEF[NBJOUFOBOU MFT MJHOFT TVJWBOUFT FU

/IRUHP LSVXP GRORU VLW DPHW FRQVHFWHWXHU DGLSLVFLQJ HOLYV
ORUEL FRPPRGR LSVXP VHG SKDUHWUD JUDYLGD

1XOODP VLW DPHW HQLP 6XVSHQGLVVH LG YHOLW YLWDH OLJXOL
$OLTXDP HUDW YROXWSDW

6HG TXLV YHOLW 1XOOD IDFLOLVL 1XOOD OLEHUR

AXLVTXH IDFLOLVLVY HUDW D GXL

1DP PDOHVXDGD RUQDUH GRORU

&UDV JUDYLGD GLDP VLW DPHW UKRQFXV RUQDUH

HUDW HOLW FRQVHFWHWXHU HUDW LG HJHVWDV SHGH QLEK H

/IPVT QPVWPOTDPOTUBUFS QMVTIJFVSTDIPTFT

x 60F MJHOF WJEF QSPEVJU VO DIBOHFNFOU EF QB
WIEFT QSPEVJTFOUVO TFVMDIBOHFNFOU EF QBSE

x 60 SFUPVS MB MJHOF FO SFWBODIF TF ®PINTQP SUF
VOF HSBOEF EJVOSFODF BWFD MFT MPHJIJDJFMT 8 :¢
NBUJRVFNFOU VO SFUPVS MB MJHOFQBS VO TBVU

x IMVTIJFVSTFTQBDFT MBTVJUF QSPEVJTFOU VOF
7TPVT DPOOBJTTF[EPOD MFT ST HMFTEF CBXR¥TEF MB

"MMPOT QMVT MPJO

IPVT MYBWBOQ QREPEV-JU VOF NJTF FO QBHF FU VOF U
DPSSFDUFT RVYVO MPHJDJFM EF UZQF 8:4*8:( *M FTU
GPVSOJSVODPEFDPSSFDU BWORVYJMQVJTTFEOUF

-59 QSPEVJU BVUPNBUJRVFNFOU VOF FTQBDF WOF E
UVBUJPO EPYSMFDIQBMFNFOU DPNNF JM TF EPJU FO

&O NBUJ"SFEFUZQPHSBQIJF DFUFSNFFTUGONJOJO



4USVDUVSF E£BO EPDVNFOU - g

GSBO§SBBVEFGPJT OPVT SFDPNNBOEPOTEYJOTOSF
UBWBOUDFT TIJHOFTEF QPODUVBUJPO EPVCMF QF

X -FTFTQBDFTBWBOUMFTTIJHOFTEFQPODUVBUJPO I
EF MBUZQPHSBQIJF GSBO8BJTF *M OF TPOU HOOOSB
BVUSFT MBOHVFT $YFTU QPVSRVPJ TJWPVT ©DSJWF
DFMMFEF .PMJ'SF JMOFGBVUQBTNFRSFDFTFTQBDF
WPVTMFTNFRF[PVOPOEBOTWPUSFSY MBF3SAQP&®SDF -
SFSBQPVSWPVTMFDBT ©DI©OBOU NBJTOFMFTTVQQS
BVUSFTRVFMF GSBOS§SBJT

&O SFWBMPBMUJU PCMJHBUPJSFEFNFGSFVOFFTQBD
UVBUIPWS DF RVJFTUEFTQPJOUTEFTVTQFOTJPO .
USPJT QPJOUT MB TVJUF NB2%d&RMUIIMIQ B B AV/ES DFA
UFNFOU MFT QPJOUT

&O DFRVIJDPODFSOFMFTHVJMMFENFUT VOF QBSU
FUMB NBOJ'SF EF GBJSF EFT BORB UPROTOWF® QBSN
EPOD QBT NBJOUFOBOU

1S2UPOTBRFOUJPO DFSUBJOFTRWFRBBITENVEBBY
EF MBQMVQBSU EFT U S &9 OAFNFFNOIVBDWFRYRTFBY U P N |
MFT TNHRUIOHRB SV *M GBVU EPOD GSBQQFS TPJ N&NF
DPOWHVSFSTPO ©EJUFVS QPVS RVYJM FVFDUVF DF

4JHOBMPOT ©HBMFNFOU USPJTUZQFTEF UJSFUT

RVIJQSPEVJUVOUJSFUTINQMF VUIMJITO QP

RVIQSPEVJUVOUJSFUEFNJ DBESBUJO x FO
VOF QMBHF EF OPNCSFT

RVJQSPEVJUVOUJSFUDBESBUJO @ QPVSEF

&OWO JMFTUQBSGPJTVUIJMFEYJOTOSFSVOFFTC
NPUTTFUSPVWFOUTOQBSOT QBS VO SFUPVS MB M.
TPVWFSBJOFUTPOOVNOSPEFS"HOF k+FBO ~~000 {
QBS MFDBSBDU"SF

1BS BIJMMFVST DPNNF WPV T5PWR[URS | B TIWHFCETRUB B
TQODIJWRVFVODFSUBJO OP&N CRRFFEIFCIPB/SIBEDKRBBP O T

$PNNFOUGBJSFTJOPVTE®TIJSPOTBYDIFSVOEFD
QSODOEFS EVDBGBDQPYS JOTOSFEWGEBEDMBREBDBYISF

SSPIJTFYDFQUJPOT UPVUFGPJT

60F FTQBDF WOFFTU VOFFTQBDF QMVT QFUJUF RVYVOF FTQBI

*MFTUUPVU GBJUQPTTJCMFEFDPOWHVSFS MY®OEJUFVS EF U
USPJT QPJOUT MBTVJUF QBS DFRF DPNNBOEF

$FSUBJOTOEJUFVST QSOD"SFOU VUIJMJITFS EFTUJSFUT EFNJ I

/PVT OF WFSSPOT'RBEMYRUVUMIUCD-BSBDU " SFT DFSUBJOT TF¢
SOEJHFSEFT GPSNVMFT NBUIONBUJRVFT
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? RVJTYJOT"SF BW FDvM B R NWoB OE F
RVJTYJOT"SF BW FOvM B hvik N.MB@cEF

? RVJTYJOT"SF BW FOvN B ovR NN B®@ EF

60 DPNNFOUBJSF
-BMJHOFTVIJWBOUF FTU

\ /D ILQ GX GRFXPHQW

*MFYJTRFWVOF-S"HMF TINQMF UPVUDFRVJTFUSPV
FTUVODPNNFOUBJSF $YFTU EJSFRVYJMOYFTU QE
FUOYBQQBSB®U EPOD QBT EBOT MF EPDVNFOU WOBM
/IPVT DPOTFIJMMPOTEF TF TFSWJS EFTDPNNFOUBJS
TUSVDUVSFTEVEPDVNFOUFUQPVSDPNNFOUFSMFTD
NaNFT ®Q

7PVT QPVWF[BVTTJWPVTFO TFSWJS QBS FYFNQMF
VIBHF QFSTPOOFM MJHOF MJHOFEYVO UFYUF RVF W

&0 SFWBODIF OPVT WPVT EODPOTFJMMPOT EF MYV
OFMMFT MPST EF MB SOEBDUJPO /PVT WPVT JOEJRVF
VOF DPNNBOEF QFSTPOOBMJTOF BWO EF HOO®SFS VC
VOF SFMFDUVSF FUVOFBVUSFRVJMFTNBTRVF QPVS

-BOPUJPOEDFOWJSPOOFNFOU

/IPVTBWPOTWV KVTRVY NBJOUFOBOUMFTOPUJPOT
NBOEF *M OPVT SFTUF FO EOWOJS VOFEFSOJ'SF DF

60 FOWJSPOOFNFOUFTUVOFQPSUJPOEFEPDVNFOL
DIWRVFFURVJQBS DPOTORVFOUTVCJUVO USBJUFNF
JOEJRVFS VOF DJUBUJPO VOF MJTUF FUD /PVT EODP
FOWJSPOOFNFOUT

OO NBSRVF MF E©CVU E YANOFNDBABHS D EBRRB OO MF
UF SNHQBO® HN

%BOT MBEEBWHIMVHY JTUF VO FOWJ SFOOUREIPQVI BFDB MF
EBOTDFUFOWJSPOOFNFOUVO SOTVNO EF MYBSUJDM!|

?PEHIPDEVWUDFW
«<FULYRQV LFL XQ U«VXP« GH O DUWLFOH
?HQ®EVWUDFW

*MFTUQPTTIJCMFEYJNCSJRVFSEFTFOWJSPOOFNF
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2EHJILQ
EODEOD EODE
2EHJILQ
EODEO EODE
2HQG

EODEO

2HQG

&0 SFWBODIFJM OYFTU QBT QPTTJCMF EF TVQFSC
MFDPEFTVJWBOU OF GPODUJPOOF QBT FU QSPEVJU

2EHJILQ
EODEOD EODE
2EHJILQ
EODEO EODE
2HQG

EODEO

2HQG

$PODMVTJIPO

7PVTBWF[BQQSJTJDIJMFT GHIOPVSBMBD DPROPO
TBOT EPVUF QBSB®USF US'T XPV NBJT BV GVS FU
DPNQSFOESKE[NJFVY

&OWO OPVTMYFTQOSPOT
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4USVDUVSFS TPO US

"QS'TBWPIJSECODPVYFBORNBEFCBOFMBNBOJ"SFEF TUS\

IJNOSFOUT OJWFBVY EF UJUSFT

'560 QSPQPTFQBSEOGBVU TJYPVTFQUOJWFBVY E
1PVSJOUSPEVISHY@FDIEHEBDEY UJUSFEV USBWB.
MJTFS VOF DPNNBOEF EF UJUSF RVJ QRVIWHEFIMBFT Z
DPNM&hU JUSIF MPOH

-FUJUSFDPVSUFTUGBDVMUBUJG DPNNF MYJOE.
®Q *MTFSUQPVSMBUBCMFEFUNBWFGBVFA®
QPVS MFTFO URUFTEFT QBHFT ®Q

% WJEFNMEWIEPJU2USFSFNQMBDO© QBS MFUZQF EF
EFUJUSFEJTQPOJCMFT EVQMVTHOO©®SBM BV QMV
EBOTMBIJOSBSDIJF QMVT TPO OVNOSP EF OJWFBYV

$PNNBOHF 4FOT IVNOSP EF QJWFBYV
?SDUW 5JUSFEF QBSUJF
?FKDSWHU 5JUSFEFDIBQJUSF
?VHFWLRQ 5JUSFEFTFDUJPO
?VXEVHFWLRRS5JUSFEFTPVT TFDUJPO
PVXEVXEVHFWIBRIUSF EF TPVT TPVT TFDUJPO
?sbuDJUDSK|| 5JUSFEF QBSBHSBQIF
?VXESDUDJUPSXJUSF EF TPVT QBSBHSBQIF

"FMRVFT SFNBSRVFTJIJNQPSUBOUFT

x -F OJWHBYWOYFYJTUF RVF BEBRPILMB DMBTTF
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x $IBRVFOIJWFBVEFUJUSFTFWPJUBRSJCVFSVOOV
MYBYDIBHF EF MBUBCMF EFT NBUJ'SFT QPVS EOW!

x -FTOIJWFBVY EPOUMFT OVNOSPT TPOU JOGOSJFV.
NFOU EF QBHF

x -FTOJWFBVY EPOU MFT OVNOSPT TPOU TVQOSJFV
DIBOHFNFOUEF QBSBHSBQIF -FTUJUSFTTPOU QP

%FTUJUSFT OPO OVNOSPUOT

1BSE©GBVU UPVT MFTUJUSFT TP O U B\VFURNBRTUTRMRA
EYPCUFOJSVOUJUSFOPOOVNOSPU® FOGBJTBOU TV
BTUOS2IFHROMWhHE6O® DIBQJUSF OIPO OVNOSPUO®

5PVUFGPJT VO UJUSF OPO OVNOSPU® OF TFSB QBT E
®Q

1PVSDPOUPVSOFSDFQSPCM"NF JM GBVU VUJMJTF
?DGGFRQWHQWVOhQ®HhWRFP!

hi FTUMFUZQF EF UJUSF
hi FTUMFUFYUFEV UJUSF

60 FYFNQMFTFSBQMVT QBSMBOU

?DGGFRQWHQWARFIFEID SWHQWURGXFWLRQ
?2FKDSWHQWURGXFWLRQ

< -F MFDUFVS BMFSUF TF EFNBOEFSB TBOT EPVUF QP V!
EF NFR&E&BPNNF QSFNJFSBSHVNFOU $FMBDPSSFTQPOE
WDIJFS RVI DPOUJFOESB MBUBCMF EFT NBUJ"SFT OPV
EOEJO DFTVKFU ®Q

AUSVDUVSFS TFTO)JFST

+VTRVY NBJOUFOBOU WPVTBWJF[UPVUNJTEBOT
OBMJU® JOUORFFTBMBFEFT-TICIMIUO®© EYBQQFMFS EB
WDIJFST QPVS BJOTJTOQBSFS TPO USBWBJIJM FO QMV
VOFQBSUJFTFVMFEFNFOU EVEPDVNFOU WOBM
IBSFYFNQMF JMFTUQPTTJCMFEF GBJSFVO WDIJF
FODPSFQBS UFYUFDJU®© EBOT VO FYFNQMJFS 4FVM YV
EPDVNFOUBQQFMMFEFT WDIJFSTKWMT {
1PVSRVPIJQSPDOEFS BJOTJ

/IPVT WFSSPOTQMVT MPJODPNNFOU DIBOHFS MBOVNOSPUBUJPO




4USVDUVSFS TFT DIJFEST g

x 1IPVS QPVWPJS DIBOHFSQMVTBJTONFOU MYPSE
x 1PVS QPVWPJS Kk SFDZDMFS {QMVT GBDJMFNFOL
x 1PVS QPVWPIJS DPNQIJMFS TFVMFNFOU DFSUBJO

$PODS"UFNFOU DPNNFOU GBJU PO

-F WDIJFS k Q"SF { EPJU TZTUONBUJRVFNFOU DF
DMBTTF FUEHPDWUIRGIABHIMDGAGRFXPHQW"®

-FTWDIJFSTKkWMT{OFEPJWFOUDPOUFOJSBVD
NBOBEHILOA"GRFXFHIMPGAGRFXPHQW"

*MTTPOUJODMVTEBOTMFWDIJFSKkQ 'SF{QBSM

x 2LQFOXEMFNIO EV' RVBFOUSB®OF TZTUONBU
TBVUEF QBHF

x2LQsX>WIFNJO EV' RVFOYFOUSB®OF QBT EF TB

-BDPNNBOEK®DPOUSBIJSBNHE@GHWFVUBVTTIJ2USFBQQ
VO WDIJFSKkWMT { WPIJSFEBOTVO WDIJFSKkQFUJU
IPVT DPOTFIJMMPOT EF NFRSF MYFOTFNCMF EFT B
WDIJFS QBSU "JOTJ WPVT QPVWF[EJTQPTFS EYV(
EPDVNFOUT JMTVYUEYBQQFMFS DIBRVFGPJTDF

$PNNFOUJOEJRVFS MF )FNJO EV 0)JFS

-BOPUJPOEFDIFNJOEFWDIJFSFOJOGPSNBUJRV|
EPTTJFSTTVS VOPSEJOBUFVS

&059 MFDIFNJOEVWDIJFSTFDPNQUF QBSUJS E\
FTUDPNQJM®© ZDPNQSJTMPSTRVYPOQSPD"EF VOF

0OOJOEJRVFMFDIFNJOEVWDIJFSFOTOQBGBOUUDI
OPVTTPVIBJUPOTJODMY SWWMRW ®© IHEGC TRNR\ERN IN F S
TIJUVO EBOTIMREPTH U VWF D 'UO EVWDIJFSKQ"S
NFRIJPOTEBOT OPUSF MWW P CFHEEFOXGH"D E F°

<> *M FTUE©ODPOTFJMMO© EYBWPJS EFTDBSBDU"SFT TC
TIFSTFUEFTWDIJFST

/IPVT DPOTFIJMMPOT EF NFRSF MFT WDIJFST k WMT
EPTTJFS

$FRFOPSNFTYBQQMJRVF N2NFTPVT 8JOEPXT RVIJTOQBSF USE
EFTEBOT MFT DIFNJOT



$IBQJIJUSF 4USVDUVSFSTPO US

-BDMBTTF CPPL TUSVDUVSBUJP
NFOU

-BDMBPRESPQPTF FOQMVTEFTOJWFBVY EF UJUSFT
UVSFSFORVBUSFQBSUJFTTPOUSBWBJM QS©OBNCVM
EVDUJPOT FUD DPSQT EVUSBWBJM BQQFOEJDFT |
TBIJSFT CJCMJPHSBQIJF UBCMFTEFTNBUJ'SFT FUD

$IBDVOFEFDFTQBSUJFTFTUJOEJRVOFQBS VOFDP
NFOUMURQWPDWWBUQPDWNIBSEHQGREDFNPDWWHU

$FRFTUSVDUVSBUJPO FO QBSUJFTHMPCBMFT B VO
OVNOSPTEFQBHF SPNBJOTPVBSBCFT FUTVS MB OV
"JOTJ QBS E©GBVU

2IURQWPDWVWEROOF EFTUJUSFT OPO OVNOSPUOGT NBJT QS
NBUJ"SFT &0 PVUSF MFT OVNOSPT EF QBHF
NBJOT NJOVTDVMFT

?2PDLQPDWWHIP OOF EFT UJUSFT OVNOSPUOGOT -BOVNOSPL
JOJUIJBMITOF FUFTUFO DIJVSFBSBCF

?DSSHQGL] BYDIF MFT OVNOSPT EF DIBQJUSFT TPVT GP
DVMFT -FUFYUFKkDIBQJUSF{FTUSFNQMBD

?EDFNPDWWHW QQSJIJNF MFT OVNOSPTEFDIBQJUSFT UPVL
QJUSFTEBOTMBUBCMFEFT NBUJ"SFT

$FRFDPNNBOEFFYJTUF BSTUJEBPT MBDMBTTF



$IBQIJUSF

(OSFSMFT MBOHVFT
OVOJDPEFPMZHMPTTJ

%BOTDFDIBQJUSFOPVT WFS SPSPTMFE DB BO HIFANE O DIHECH
BJOTJRVF MFT NOUIPEFT QPVS ©DSJSFFO DBSBDU"SFT OF

*OEJRVFS MFT )BOHFNFOUT EF M

1PVSRVPJJOEJRVFS MFT )BOHFNFOUT
7PIJDIMFTQSJODJQBMFT SBJTPOT

$IBRVF MBOHVF B TFT QSPQSFT S"THMFT UZQPH S
FU PVBQS'TMFT TIHOFT EF QPODUVBUJPO QB¢
DPVSBOUF QFSHFBEBPEEQUFS TBUZQPHSBQIJF

$IBRVFMBOHVFBTFTQSPQSFTS"HMFTEFD®OTVS
QFSNFUEYBWPJS VOFDOTVSFDPSSFDUF

$PNNBOEFTFUFOWJSPOOFNFOUTEF)I
-BOHVF QSJODJQBMF FU MBOHVFT TFDPOEBJSFT

/PVTBWPOTWVRVFEBOTMFQS©BNCVMF PO JOEJF
QSJODJQBMF QB S WHBv DL dliB0 £0F HARUBQ FK*

%WJEFNNFOU PO QPVSSBJU JOEJRVFS VOF BVUSH
©DSJWF[WPUSF bSBMBUMBE@ XS FDUHHN

00 QPVSSBJUNaNF QS©ODJTEFS RVYIJM TYBHJU EV H'

-YBVUFVS EF DFT MJHOFT BJNF SFUBSEFS EF RVFMRVFT NPOE.
HSFDBODJFO MYBOHMBJT



$IBQJIJUSF (©SFS MFIVNDB CFRIEPAVMTZBAWIFPOT T J B

‘?VHWPDLQOD@%EDHBQM/DQFLWWWN@

00 USPVWF VOF MJTUF EFT MBOHVFT EJTQPOJCMFT
EPDVNFOUBBVZG EWPEOIBIF DBT P WPUSF MBOHVF OYF
USPJT TPMVUJPOTTYPVSFOU WPVT

x SFHBSEF[ TJ ®BEC@HMIIBHFSIFO GBIJSF QPVS WPVT

x ©DSIJWF|[ MUBWUFRNVSOTFOUBOU MFOPNEFMBMBO}
HSBQIJRVFTFUEFDOTVSFFUEFNBOEF[MVJHFOU
QPMZHMPTTJB

x OF SFTQFDUF[QBTMFTCPOOFTSBJTPOTEYJOEJR

1PVS QPVWPJS JOEJRVFS EFT DIBOHFENFOUT EF MBC
QS©OBNCVMF MFT M B O MFRIWK IR DEoRE@RIISRDFPFERMBOH
PhDPEFRMBOKFNQMBDO® QBS MF DPEF BEHMiR MBOHVF Q

-FTPQUJPOTTPOUQSJODJQBMFNFOU MFTWBSJBOU
EYPQUJPOTEYBYDIBHFEFTOPNCSFT PYEMZHEMBBFTJBA

*OEJRVFS VO )BOHFNFOU EF MBOHVF
*MFYJTUFEFVY NBOJ'SFTEYJOEJRVFS VO DIBOHFN

1BSVOFDPNNBOEF

00 QFVU MF GBJSF Q BSvNi@kch BidaR BOiEROFYUF EBOT
VOFBVUSFOQB®HYFNQMF

\?WH[WJ¢WWWLDQW/DQF4HQ®@@ [ <0

1BSVOFOWJSPOOFNFOU

IPVSEFTUFYUFTQMVT MPOHT JM QFVU?2USFJOUO®C
SPOOFHNDAREFMBOH

?EHIJE@DULDQW D Q FIWHHHND

4 O @ [ «u

=7 [ w0 @ S S pac
+" pasS @ [ «u
?HQGUHHN

'SBOSPJIT $ngPMezZKMPTTJIB "#BCFM 3FQMBDFNFOU GPS 9F-B5F9

%V QBDLBHF QBT EFDFT MJHOFT

'SBO8PJT $ngxkzzk k-BOHVBHF TQFDJWD PQRINPBVBDEIBP NKBOE
3BFQMBDFNFOU GPS 9F-B5F9

+FBO



4BJTJS EFTUFYUFTFODBSBDU"SFTOPO MBOBJOT

-FQSPCM"NFEV MBUJO

%BOT MF QBN BHMP MBIBIJO TVJU MB UZQPHSBQIJ]
GSBODPQIPOF BVSB RVFMRVFT TPVDJT TYJM E©TJS
QPHSBQIJRVFT EPVCMFT EBMB WXOE B WU YOG COFRN-NDB
PWH[WODWIRYVSUBOUJMQPVSSBJUWPVMPJISVUIMITFS
NBOEF BWO EYBWPJSVO SFTQFDUEFTDOTVSFT MB

1PVSDF GBJSF JMEFWSB SFEOWOJS EBABIQ\BESQ S ©
MFDPEF TVJWBOU

2UHQHZHQY L URIIPMIOME HJI PRVS KHQ U X OMIYW L Q
AMHQEB\SKHQUXOHYV

< -BDPNNBOHORZHQYLURQRFEEOWOJU VO FOWJISPOOFNFC
MF DBT QMBUJ-FFOEFVYJ " NF BSHVNFOU EF MB DPNNBOEF
RVJ TF QBTTF MPSTRVF MYPO PVWSF MYFOWJSPOOFN
DF RVITF QSPEVJU MPSTRVYPO MYPO GFSNF MYFOWJ
IZQIFOSWMEIJRVF VO DIBOHFNFOUEFTS'"HMFTEF DOTV

4BJTJSEFTUFYUFT FODBSBDU "¢

$FRVFOPVTBMMPOTFYQMJRVFSNBJOUFOBOUOY
BWHBER-*MTYBHIJUFOGBJUEYVOQSPCM"'NFQMVTHOC
©DSJSF EBOT EFT DBSBDU"SFT OPO MBUJOT /PVT E
NOUIPEF QVJT MBCPOOF NOUIPEF

/IPVT DPNNFODFSPOTQBS VO QFVEYFYQMJDBUJPC
RVFMFTQVSJTUFT OPVT QBSEPOOFOU

-FTKFVYEFDBSBDU"SFT PVDPNNFOU
QPVS BVUSF)PTFRVFEFTNBUIONBUJR

"VE©QBSU VOPSEJOBUFVSOFNBOJQVMFRVFEFT
TFSWBOUBVY IVNBJOT DFVY DJMFVST POUBQQSJT
BTTPDIJBOUEFT MFRSFT EFTOPNCSFT

$FQFOEBOU MFT QSFNJFST PSEJOBUFVST BZBOU
4ABYPOT PO OYB BRSJCV©O®© EFT OPNCSFT RVY DB.
HFNFOU QPVS ©DSJSF FOBOHMBJT FUBKPVUFS EFT
BDDPMBEFTJOGPERBEFROBSIBDU"SFTDPOOVTPVTM
BBJOTJWV MF KPVS

$FMMFT EPOUWPVTWPVTTFSWPEP[QPVS MFTDPNNBOEFT -
"NFSJDBO 4UBOEBSE $PEF GPS*OGPSNBUJPO *OUFSDIBOHF
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60 KPVSEYBVUSFTQFVQMFT RVFMFT"OHMP 4BYPO
EJOBUFVS FUPOUTPVIBIJU® GSBQQFS MFVST QSPQSFT
QOFOTPDDJEFOUBVY POUWPVMV UBQFSEFTBDDFOUT
KPZFVTFU©T 0OOBEPODDS©® VO OPVWFBV TZTU"NF E
DBSBDU"SFT MBUJOT PDDJEFOUBVY FO BRSJCVBOUE
00OBBJOTIJGPSNO MF KFVEFDBSBDU"SFT *40

%YBVUSFT POU WPVMV QPVWPJS GSBQQFS EBOT MH
GVSFOUJOWFOUOT EFT KFVY EF DBSBDU"SFTDPNNF *.
PVUSF DFSUBJOFT FOUSFQSJTFT JOWFOU"SFOU MFVS
DBSBDU'SFT BJOTJ"QQMFJOWFOUB .BD3PNBO FU .JD

.BJTDFSUBJOFTQFSTPOOFT TPVIBJUBJFOU NOMBO
QIBCFUT QBSFYFNQMFODSJSFUBOU ' UFOHSFD UBO
U'SFTMBUJOT $PNNFOUGBJSF 1FOEBODRMPODIHWBNQ
©DSJSFEBOTVOKFVEFDBSBDU'SFTEPOO® UZQJRYV
MJTBOU VOF QPMJDF RVJBYDIBJUMFUFYUF EBOT VO E

1BSFYFNQMF QPVS©ODSJSFMFDBSBDU"SFHSFD k " ;
kB{FUPO MF GBJTBJUBYDIFS EBOT MB QPMJDF 41*POC
QPTF FODPSF Y EF OPNCSFVY QSPCM'NFT

x FMMFOGDFTTJUBJU RVF MB QPMJDF TPJU QS©TFO
WBJM

x OF TUPDLBOU QBT MYJOGPSNBUJPO FYBDUF TVS I
VO DPEF QPVS EOTJHOFS BVUSF DIPTF RVF DF RV Y
QFSNFRBJU QBT EF GBJSFBJTONFOU EFT SFDIFSDI

x BWPBP -OUBOUEPOOO© RVFOPVTOFTPNNFT QBT EB(
8*( FMMF SFOEBJU MB SOEBDUJPO FUMB SFMFDUV

x FMMF©®UBJUVO OPO TFOTJOGPSNBUJRVF FU MPH

6OF NOUBQIPSF TINQMF FYQMJRVF MF QSPCM"NF T
VOF NBJTPO FOCSJRVF SPVHF AFEJSJF[ WPVT TJWPU
WPVTQPTBJUEV QBSQBJOH QVJTMFQFJHOBJUFO SP
MB CSJRVF 7PJM MFQSPCM ' NFGPOEBNFOUBMEF DFF
QBSQBJOH MB MFRSFkB{ QPVSEFMBCSJRVF MB MF
QFJOUVSF MBQPMJDFEFDBSBDU"SFT

)FVSFVTFNFOU QFUJU QFUJUVOFTPMVUJPO B ©ONF!
VO KFV EF DBSBDU"SF RVJ QVJTTE TUPDLFS UPVT MET
ZDPNQSJTEBOTMFQBTT®© UPVUFO MBJTTBOU EF MB
WJIMJTBUJPOTFYUSB UFSSFTUSFTRVYVO KPVS ©WFC
KFVEFDBSBDU6OBRDFBRQFMMF

%YP!MF GBJURVF QFOEBOU MPOHUFNQT MFTBDDFOUTk TBVUBJ|
VO FNBJM EYVO PSEJOBUFVS "QQMF WBBF WFBFBPVT 8JOEPXT PV

"JNBMIFVSFVTFNFOUFTU FODPSFQSBUJRVOF WPIJSBQQSJTF Q
OWPMVUIJPOTJOGPSNBUJRVFT



4BJTJSEFTUFYUFTFODBSBDU"SFTOPO MBYJOT

"WFD DF KFV EF DBSBDU"SFT JM FTU EPOD QPTTJ!
MYBSBCF EVWJFUOBNJFO EFMYIOCSFV FUEV DZS.
UFGPJT IJTUPJSFEFDPNQMJIJRVFS MFTDIPTFT QMYV
EFDBSBDU"SFTPOUO©GU® JOWFOUOFT DIBDVOF QS©
WOOJFOU EBWMSYT DPVSBOUFEFDFTJIJNQMONFOUBU

$YFTUDFMMF RVFWPVTVUJMIJTF[EFQVJT RVF WP
BWF[MV MFDIBQJUSF

&0 VO NPU 6OJDPEF EBOT TB WBSJBOUF 65" FTI
NOUIPEF QPVS ©DSJSFEFT WDIJFST N2MBOU QMVTJF

<" -F MFDUFVS OBSRVPJT GFSB SFNBSRVFS RVF MF N
RVYBWFD MB NOUIPEF EF MB QPMJDF TBWPJS RVF L
WBIJM EFWSBJUJNQMBOUFS 60JDPEF FU 65" DIF[MV]J

-YBVUFVS GFSB SFNBSRVFSRVYBVKPVSEYIVJUPVT
FO OBUJG DFT QPTTJCIJMJU®T FURVYJM FTU QPTTJC
TVS EFT PSEJOBUFVST VO QFVBODJFOT &0 PVUSF B!
TFOT FUOPOQBTEFMBGPSNF DFRVJQFSNFUVOF Q

$PODS"UFNFOU

'PSUCJFO GPSUCJFO TUPDLPOTFO 65" .BJT DF
"WFD MFTDMBWJFSTEFTPSEJOBUFVSTOWNO BWTBMP &
QBT MFTDBSBDU"SFTHSFDT QPSU®©GF EF NBJO

*M GBVU JDJEJTUJOHVFS MF TVQQPSU QIZTJRVF
DPODS"UFT FUMFTVQQPSU MPHIJRVF MF GBJU RVF
UFM DBSBDU"SF

1PVSSFQSFOESFOPUSFDBT JMTVYUEFEJSF OF
DPSSFTQPOEBVY DBSBDU"SF™ -FT PSEJOBUFVST SO©
EFDMBWJFS FGOPVBBEBIEDFT QIMPUFT EF DMBWJF !
UuJoeT BVY MBOHVFT DPOUFNQPSBJOFT FU SBSFNF
DQBSFYFNQMFQPVS MFT BBPODEFBWITFNVOM PIDIFIP VW
TVS *OUFSOFU EFT QJMPUFTEFDMBWJFS QPVS EYB\

I1BSFYFNQMFTVS MF WPMVNF EFT WDIJFSTFUMFTUFNQT EF S|

-YBVUFVS QFOTF N2NF RVF ©UBOU EPOO® MB CBJTTF EFT DP»
OF EFWSBJU QMVT VUIJMJTFS RVF DF KFV EF DBSBDU"SFT DF RVJ
GBDJMFNFOU UPVTMFTQFVQMFTEFTYFYQSIJNFSEBOTMFVS MB
TPOOFMMF MVJ QSPVWF RVFDFMB OYFTU QBT FODPSF UPVKPVST

-FMFDUFVS NJMJUBOU WPVESB CJFO QBSEPOOFS DFU FUIOPDH

4PVT .BDJOUPTI DFMBTF S"THMF EBOT MFT 1SOGOSFODFT 4ZTL
8JOEPXTDFMBTFS"HMFEBOTMFT QBOOFBVY EFDPOWHVSBUJPO
UJRVFT{ TPVT-JOVY POUSPVWFMFS©OHMBHFEBOTMFT 1BSBN"L
POHMFU Kk"HFODFNFOUT {

€MYFYDFQUJPO OPUBCMFEF (/6 -JOVY RVJQSPQPTFEFTEJTQC
UPOJRVF FUMYI®OCSFV CICMJRVF

1PVSDFRVJDPODFSOF MFHSFDBODJFO MFTZSJBRVF MYI©C
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&U MFT )BOHFNFOUTEFTFOTEDOG®DSJUV

$FSUBJOFT MBOHVFTTYODSJWFOUEFESPJUF HBVI
00O TPVIBJUFSBJU RVF MFTBMJHOFNFOUT EF QBSBHSE
EYBVUSFTOMONFOUTDPSSFTQPOEFOUBV TFOT EF MB
‘59 -YJOEJDBUJPO EFTDIBOHFNFOUTE¥WBOHVF ®Q

< 1PVS DF RVIDPODFSOF MY®DSJUVSF FO CPVTUSPQIC
DLBEFERIIFMVI DIQPTT"EFEFTDPNNBOEFTRVJQFSNFRF!
DIBOHFNFOUTEFTFOT

QSPQPTOTQBS .JDIBFM -BOHM'BDIJWMBT BRPPW SgMBroBY ©OHXSIJF k *OGP
KWWS PLFKDHOODQJORLV RUJ FDWHIRPMW®D®SIK QPVS MF HSFD MFT QJM
/IPSNBMF 4VQOSJFVSF %Y©QBSUFNFOU EFT TDJFODFT EIRM¥PBOUJRV.
EF DMBWIJF$X@QRWDPEEzZZ DQWLTXLWH HQV IU UHVVRXUFHV RXWLOV ORJLFLHOV
SLORWHV GH FODYLHU XQLFRGH



$IBQJUSF

.FUUSFFOTFOTTPO
QSFNJFST QBT

/IPVTBMMPOTNBJOUFGBRIPMFHFODPHBNEFDUNFOU DEFTU
NFOUQPTFSEFTCBMIJTFT EFTSFQ"SFT QPVS NBSRVFS M

.FUUSFFO GPSNF ODFTU QBT NF

-PSTRVF OPVT MJTPOT VO MIJIWSF UPVT MFT ©MON
N2NF NBOJ"SF DFSUBJOTTPOUFOHSBT EYBVUSFT
MFVS FUD

SPVUDFDJDMNOTB FONFPNBBRFUF 4J OPUSFMJIWSFFT
DIBOHFNFOUT EF GPSNFSFOWPJFOU EFTDIBOHFENTF
QFVU JOEJRVFS VO UJUSFEYPVWSBHF PV CJFO VOF
MFHSBT QFVUJOEJRVFS VOF OPUJPO PV VOF EOWOJ

00O MFWRJUFWB BEPSNSFNFIWMB OFFROFTEFSOJ "SF FTU
MFNFOU GBJUF QBS MYBVUFVS EVUSBWBJM UBOEJ
EF MBNJTFFOGPSNFFUEFMBNJIJTFFO QBHF

$YFTUEYBJMMFVSTDFRVJTF QBTTBJU BVQBSBW
FODPSF EFT UFYUFT NBOVTDSJUT MFVST ©EJUFVS
NFRSFFOTFOT QBS EFT TIHOFT NJTFFO TFOT RVF I
FO GPSNF

%BOSK>- MFQSJODJQFFTUMFEFNAENF IJMFYJTUFEFT I
RVIJTPOUFOTVIJUFUSBOTGPSNOFTFODPNNBOEFTE
EOWOJS TFT QSPQSFT DPNNBOEFTEFNJTFFOTFOT

%BOT VO USBJUFNFOUEFUFYUFEFUZQF 8:4*8:( DFRFEJTUJO
EFTTUZMFT #JFOTPVWFOU NBMIFVSFVTENFOU MFT VUIJMJTBUFV



$IBQJIJUSF .FRSFFOTFOTTPO EPDVNFOU

DIBOHFS SBQJEFNFOU EF NJTFFO GPSNF QPVS VO FOT
TEOT

BOFYFNQMFTFSBQMVTQBSMBOU 4VQQPTPOTRVFC
EVDUJPO MYIJTUPJSFEV DISJTUJBOJTNFBOUJRVF $
TPVIBJUPOTNFRSFFO WBMFVSDFTBVUFVST FUQPVS
FOQFUJUFTDBQJUBMET

%POD DIBRVFGPJTRVFOPVTDJUPOTVOBVUFVS O
IBJUPOT BWPJS TPO OPN FO QFUJUF DBQJUBMF 7JFOL
OPUSFMJWSF FUOPVTOPVT SFOEPOTDPNQUF RVF MF
QBTMFQMVT QFSUJOFOU NBJTRVYJM WBVESBJU NJF
BMPSTQMVTRVY SFQOSFSUPVUFTMFTQFUJUFTDBQJ
TYBHJUCJFOEF QFUJUFTDBQJUBMFTJOEJRVBOU VO C
EVHSBT @ USBWBJM GBTUJEJFVY

&0 SFWBODIF TJBV MJFV EF TIJHOBMFS DIBRVF PC
UJUFTDBQJUBMFT OPVT TJHOBMPOTTINQMENFOU RV
FYEFNQMF FO @B SIXWBMUWXD ORYT OYBVSPOT RVYVOF T
DIBOHFS QPVS JOEJRVFS RVF OPVT TPVIBJUPOT BWP
JEVY OPVT QPVSSPOTDS©OFS US'TTIJNQMFNFOU VO

-B5F9 QSPQPTF RVFMRVFTDPNNBOEFTTIJNQMFT EF |
DFMMFTRVFOPVTBWPOTWVFTQMVTIBVUQPVSJOEJR

/IPVTBMMPOTJDIJQSOTFOUFSRVFMRVFTBVUSFTDP
NJTFFOTFOT %BOTMFDIBQJUSFTVIJWBOU OPVTFOJ
DJUBUJPOT ®&@BOT VO USPJTIJ'NFDIBQJUSF OPVT FYC
DSOFSTFTQSPQSFTDPNWBM@EPAVIT QROTFOUFSPOTBMP
EFNFRSFFOGPSNF

$PNNBOEFTEFNJTFFOTFOT

JTFFOWBMFVS EDVOUFYUF

00O QFVU QPODUVFMMFNFOU WPVMPJS NFRSF FO WB
1PVSDF GBJSF JM FY3JdABKUMFE DP N NBFOBABN & M F

2Q SHXW VH GHPDQGHU VL GHV WH[WHV DSRFU\SKHV
ROQW «W« QRQ VHXOHPEKGM OLY @ADLV DXVAHP 3R XV
GDQV OD OLWXUJLH DIULFDLQH

$PODS"UFNFOUDFMB TFUSBEVJUQBS VOJUBMJRVF

OOQFVUTFEFNBOEFSTJEFTUFYUFTBQPDS.
TFVMFWE OB TBMEBIOT MBMJUVSHIJF BGSJDB



$PNNBOEFTEFNJTFFOTFOT g

SPVUFGPJT MB EJVOSFODF EYVOF DPNNBOEF R\
NFRSF MFUFYUF FOJUBMJRVF DFRF DPNNBOEF QP
SOTVMUBU EJVOSFOU QBS FYFNQMF NFRSF FO DP VN

60OFBVUSFQSPQSJOU© JOUOSFTTBOUF FTU MB HF
VOFDPNNBGESEMYJOUOSJIFVS EYVORBRSPEDPYINB QE
FODBSBDU"SFT ESPJUT

-FQBSBUFYUF OPUFTEFCBTEF QBHF

'580 QSPQPTF EFVY DPNNBOEFT QPVS JQPYBVESTE
OPUFTEFCBTEF QBHF FUEFT OPUFT EF NBSHF MB (
HFBOU RVBOE PO FTUFO SFDUP WFSTP TFMPO RVF
DPNNBOEFT TPOU SH R QFDARPWENEDU

/IRUHRRRW QRWQH QRWH GH EDV GH S\DXIH GRORU DPDW
$OLTXDP VDJRWWWLM QSMOQRWDWLRQ PDURDQQDH

<> 00 TFSBJUUFOU®©®© EYVUIJMJTFS DFRFDPNNBOEF QP!
QBHF VOF SOGOSFODF CJCMJPHSBQIJRVF *MFYJTUF
WRVF RVFOPVTOUVEJFSPOTFOUFNQT WPVMV ®Q

<> $FSUBJOFTNBVWBJTFTMBOHVFTEJSPOURVYJIJMTY
FUOPOQBTEYVOFNJTFFOTFOT *MTPOU QBSUJFMMF
PLQBSGPJTEJTUJOHVFS MBNJTFFO GPSNFEF MBNJT

-FTQFSTPOOFTWSBJIJNFOUQFSGFDUJPOOJTUFT QP
DPNNBOEFTQPVSEJVOSFODJFSMFTEJVOSFOUTTFOT
CBTEF QBHF

< $FSUBJOTQSOP "SFOUNFRSFEFTOPUFTEFWOEF U
QSPVWPOTHV'SFDFDIPJY OPVT TJHOBMPOTRVYJIMF
MY BJEF E VFQOBEDOLABUHAFT

-JTUFT
59 QSPQPTF USPJT UZQFT EF MJTUFT MFT MJTU
OVNOSPUOFTFUMFTMIJTUFTEFEFTDSJQUJPO

-FTMJTUFT OVNOSPUOFT

60F MIJTUF OVNOSPUOF FTROVO FERWBIBVPOOMRPONG O L
MB MJTUF FTUNBSRVOL@BS MBDPNNBOEF

-BRVFTUJPOEFTBQQBSBUTDSJUJRVFTNJTF QBSU RVFTUJP



$IBQJIJUSF .FRSFFOTFOTTPO EPDVNFOU

?EHIJPRQXPHUDWH
?LWHPUHPLHU «O«PHQW
?PLWHMX[L2PH «O«PHQW
?LWHPURLVL2PH «O«PHQW

?PHQGEQXPHUDWH

ISENJFSOMONFOU
%FVYIJ'NFOMONFOU
5SPIJTI'NFOMONFOU

S *MFYJTUF VPUBSFIGEHRE P TBO U M Y FROUBEBFNYO@FN F O U
QPVS PCUFOJSVOF MJTUF OVNOSPU©OF MYFOWFST BWHF

E©CVU EF MJTUF

-FTMJTUFT OPO OVNOSPUOFT

60FMJTUF OPO OVN®SPU® FIRJAN \B{IIEFFOWF ISP © OFFOIF 6
MB MJTUF FTUNBSRVOL@BS MBDPNNBOEF

?EHIJPRWHPL]H
?2LWH®Q «O«PHQW
?LWH®Q DXWUH
?LWHERFRUH XQ DXWUH

?HQGWHPL]H

x 60 OMONFOU
x 60 BVUSF
x &ODPSF VO BVUSF

-FTMITUFTEFEFTDSJQUJPOT

60F MITUFEFEFTDSJQUJPOT GBJUDPSSFTQPOESF
MJTUF QFVU23USFVUIJMFQPVSEFTMFYJRVFT EFT HMP
DIBRVFDPVQMF MB QSFNJ"SFWBMFVS FTU QBTTOF DI
2LWHPFT MJTUFT EF EOWOJUJPOT EFODEFJUWHPEPWISPOO

?EHJPGHVFULSWLRQ
2LWHP @GRQFLOH GH 1LF«H
2LWHP @GRQFLOH GH &RQVWDQWLQRSOH

2LWHP @GRQFLOH G <SK2VH
?2HQGHVFULSWLRQ



$PNNBOEFTEFNJTFFOTFOT g

$PODJMF EF /JDOF
$PODJMFEF$POTUBOUJOPQMF
$PODIJMFEY%QI ' TF

*NCSIJDBUJPO EFT MJTUFT

*MFTUQPTTIJCMFEYJNCSJRVFSEFTMJTUFT RVFN
QBSE©GBVU BWPJSQMVTEFRVBUSF OJWFBVY EYJI

2EHJPRWHPL]H
2LWH®Q «O«PHQW GH SUHPLHU QLYHDX
?2EHJPBQXPHUDWH
2LWHPUHPLHU VRXV «O«PHQW
2LWHPHFRQG VRXV «O«PHQW
2HQBQXPHUDWH
2LWH®Q DXWUH «O«PHQW GH SUHPLHU QLYHDX
2HQEWHPL]H

x 60 OMONFOUEF QSFNJFS OJWFBV

1SFENJFSTPVT ©OMONFOU
AFDPOETPVT O©OMONFOU

x 60 BVUSF OMONFOUEF QSFNJFS OJWFBYV

QOOBQBSGPJT CFTPJOEFQFSTPOOBMJTFS MYBTQFI
EYBSS2UFS VOF OVNOSPUBUJPO EF MJTUF QPVS MB SI
.BTTPO B ©DSJU VO FYDFMMFOU UVUPSJFM TVS MB NI
FOVNJIJQFWS BSSIWFS DFTWOT

#FSUSBOE -ryiydIFT EF #OCFSU ERNQWWFS THURQUDDEFDVVRQ IUHH
IU LQGH[ SKS"DUWLFOH GRPSWHU VHV SXFHV






$IBQIJUSF

.FUUSFFOTFOT I\
DJUFS FO -B5F9

/IPVT OWPRVFSPOTEBOT DFYDOBIQDUSF M EIED ¥V B VENEATDT
P:MEBVUFVSEVUSBWBIJM OF TFDPOUFOUF QBT EF SFOWP
EFTFYUSBJUTEFDFGFTPVSDF

60F DJUBUJPO QFVU TF GBJSF EF EFVY NBOJ"SFT EBC
OPSNBMFNFOU FOUPVS©OF EF HVIMMFNFUT PV CJFO EBOT
HOOOSBMFNFOU QSOTFOUOF BWFD EFT NBSRVFVSTUZQPFH
UBIJMMFEFQPMJDF EF MBNBSHF FUD

/IPVT BWJPOTWV QMVT IBVU RVEIJM GBMMBJ/® V® Q BIMAPO
EPOD QSOTFOUFSJDJMFT DPNNBOEFTTFSWBOU NBSRVF

<> 5PVUF DJUBUJPO TF EPJU EY2USF BDDPNQBHOOF E°
NFOUFO OPUFEFCBTEF QBHF 5PVUFGPJT UPVUF SOC
OODFTTBJSFNFOUVOFDJUBUJPOUFYUVFMMF $YFTU |
MBHFTUJPO EFT SOGOSFODFT CJCMJPHSBQIJRVFT M

$IJUBUJPO EBOT MFDPSQTEV UF’

-FTDJUBUJPOTEBOTMFDPSQTEYVOUFYUFTPOU
NFUT GSBOSBSTRVF RVYPODJUFVOUFYUFRVJDJUF
MB DJUBUJPO TYFOUPVSFEFHVIJMMFNFUTDPVSCFT

$PNNF MFEJUUS'TKVTUFNFOU YYY k-PS
a[[[4JM OF EODMBSF SJFO EV UPVU {

-FT DMBWJFSTEJTQPOJCMFT TVS OPT PSEJOBUFV
BDD"T EJSFDU RVF EFT HVJB QMVRWBISBEFN BUAHID JF

60FFYDFQUJPO OPUBCMFFTU MBEJTQPTJUJPO EF DMBWJFS #



$IBQJIJUSF .FRSFFOTFOT MYBSU EF

DPOWFSUJTTFOUBVUPNBUJRVFNFOUDFTHVJMMFENFU
MFT©EJUFVSTEFUFYUFRVJMFQSPQPTFOU

&O PVUSF FOWFSUV EVQSJODIJQFEFTOQBSBUJPO
QMVTIBVU ® QIMFTUQMVT QFSUJOFOUEYVUJMJTFS V
QPVSJOEJRVFSVOFDJUBUJPO EBOTMFDPSQTEV UFY

/IPVT BMMPOT EPOD VWMIVEBMFS@RPIEHFHT DPNNB
QPVS MFTDJUBUJPOT

-F QBDLBHF DPOUJFOU VOF QS PFMN®TSR/RVIPINNBIGHF VL
RVIJTFSUQPVS MFTDJUBUJPOTEBOTMFDPSQTEV UF)

&RPPH OH GLW WU2V MXVWHPHQW [[[
PHQTXRMMVTXH \\\ G«FCBIQH X RMIH
LO QH G«FODUH ULHQ GX WRXW

$PNNF MF EJUUS"T KVTUFNFOU YYY k-PSTF
a[[[4JM OF EODMBSF SJFOEV UPVU {

/IPVTDPOTUBURYPRFEDVQF BVUPNBUJRVFNFOU EF |
HVIMMFNFUT 1BSE©GBVUPOOFQFVUJINCSJRVFSRYV
UFGPJT VOF PQUJPO EV QBDLBHF QFSNFU EYBWPJS Q
FYFNQMFQPVS FOBWPJS USPJT

| ?XVHSDFNBDHOHY HOFV@XRWHYV

-F QBDLBHF QSPQPTFEYBVUSFTPQUJPOTFUDPNNB

$JUBUJPO EBOTVOCMPD TOQBSO

-B5F9 QSPQPTF FO TUBOEBSE USPJT FOWJSPOOFNF
TOQBS®

-DFOWJSPOOFNFOU RVPUF
*MFTU QSOWV QPVS EFTDPVSUFTDJUBUJPOTEYVO

2EHJLDXRWH
/H FRUSV GH 3LHUUH J°W ¢ 5RPH GLVHQW OHV KRPPHYV

$YFTUEYBJMMFVST OPTZFVYVOFEFTSBJTPOTRVJGBJURVYVO
kEF SOGOSFODF{OYVUJMJTFQBTEFHVIJMMFNFUT GSBOS§BJT TVS TE
MFT SOEBDUFVST OF QSFOBOU QBT MFUFNQTEFUBQFS MFTDPNCJC
MB GSBQQFEFHVIJMMFNFUT GSBOS8BJT
11IJMJIQQ -KsPITRVPUFT 1BDLBHF $POUFYU 4FOTJUJWF JPUBUJP
"{m{yzotFSNP Og 1BUSPMPHJB -BUJOB DPM



$JUBUJPOEBOTVOCMPDTOQBSO® g

OH FRUSV GH 3DXO J°W ¢ 5RPH OH FRUSV GH /DXUHQW DXVVL
OHV FRUSV G DXWUHV PDUW\UV \ JLVHQW

PDLV 5RPH HVW PLV«UDEOH

HOOH HVW G«YDVW«H DIIOLJ«H VDFFDJ«H LQFHQGL«H

2HQG XRWH

$FDPEFQSPEVJUMF S©OTVMUBU TVIJWBOU

-FDPSQT EF 1JFSSFH®U 3PNF EJTFOU MFTIPN
H®U 3PNF MFDPSQTEF-BVSFOUBVTTJ MFT DF
HITFOU NBJT3PNFFTUNJTOSBCMF FMMF FTU EC
JODFOEJOF

-DFOWJSPOOFNFOU RVPUBUJPO
*MFTUQSOWYV QPVS EFT DJUBUJPOT QMVT MPOHV|

?EHIJPDXRWDWLRQ
4XH ULHQ H[FHSW«HV OHV «FULWXUHY FDQRQLTXHV QH VRLW OX
VRXV OH QRP G «FULWXUHV GLYLQHV

/HV «FULWXUHV FDQRQLTXHV VRQW *HQ3VH ([RGH /«YLWLTXH
1RPEUHV 'HXW«URQRPH
-RVX« GH 1RXQ -XJHV 5XWK aOLYUHV GHV U2JQHV
aOLYUHV GHV SDUDOLSRP«QHV
-RE SVDXWLHU aOLYUHV GH 6DORPRQ
OLYUHV GHV SURSK2WHV PLQHXUV
GH P-PH ,VDtH -«U«PLH <JHFKLHO 'DQLHO
7RELH -XGLWK (VWKHU
aOLYUHV G (VGUDV aOLYUHV GHV ODFFDE«HV

'X QRXYHDX WHVWDPHQW VRQW

a«YDQJLOHV XQ OLYUH GHV DFWHV GHV DSfWUHYV
aOHWWUHV GH O DSfWUH 3DXO aGH 3LHUUH
aGH -HDQ aGH -XGH aGH -DFTXHV

O DSRFDO\SVH GH -HDQ

4XH O <JOLVH G RXWUH PHU VRLW FRQVXOW«H
SRXU OD FRQILUPDWLRQ GH FH FDQRQ

'H SOXV TX LO VRLW SHUPLV GH OLUH OHV SDVVLRQV GHV PDUV

#SFWJBSVN)JQQEBDGERIOBIMIBOESYIBBMFT .{tokx $PSQVT $1SJ"
4FSJFT -BUJOB Q



$IBQJIJUSF .FRSFFOTFOT MYBSU EF

ORUVTX RQ F«O2EUH OHXUV DQQLYHUVDLUHV
?HQGEXRWDWLRQ

"FSIJFOFYDFQUOFT MFT ©DSJUVSFT DBOPO.
OHMJTF TPVT MFOPNEY©ODSJUVSFT EJWJOFT

-FT ©DSJUVSFT DBOPOJRVFT TPOU (FO"TF
IPNCSFT %FVUOSPOPNF +PTVO EF /PVO +VHF
EFTS'"HOFT MJWSFTEFTQBSBMJQPNOOFT +P
4BMPNPO MIJWSFT EFT QSPQI"UFT NJOFVST
SONJF % [FDIJFM %BOJFM 5PCJF +VEJUI &TU
MIJWSFTEFT .BDDBCOFT

%V OPVWFBVUFTUBNFOUTPOU OWBOHJIMF
EFTBQ USFT MFRSFTEF MYBQ USF 1BVM E
EF+VEF EF+BDRVFT MYBQPDBMZQTFEF +F|
AEMY%HMJTF EYPVUSF NFSTPJUDPOTVMUCG
UJPOEFDFDBOPO

%F QMVT RVYJIJM TPJU QFSNJT EF MJSF MFTQ
MPSTRVYPO DOM"CSF MFVSTBOOJWFSTBJSFT

X -F GPOEHSJT RVFWPVT DPOTUBUF[JDJFTU QSPQSF |
TPVT MFT ZFVY -YFROWUSRUIP®EBOBP OYB QBT EF GPOE

-DFOWJSPOOFNFOU WWSEBSFFU MF QB(BH

-YFOWJSPWOGBMFSNFUEFDJUFSEFGB8POSBQJEFFU
FOHOSBOUOPUBNNFOUMFSFKFUFODBTEFWFSTUSP
EVEFSOJFS EPJU TFAUFSNWFEIS BS DPNQPTO EF QMV"
JMTVYUEFTBVUFSVOF MJHOF FOUSFDIBRWBTWGOPQIF
EVEFSOJFSWFSTEFDIBRVFTUSPQIF

$FUFOWJSPOOFNFOUFTUUS'"TMIJNJU® JMOFQFSN
UFSMFTWFST OJFODPSFEFSBKPVUFSVOUJUSF 4J NV
EFTWFST JMWBVUNJFVY BQQFMFSVEBIFBNIE QB @ BMNC
EVQP' NFTFGBJUEF MBN2NF NBOJ"SF

"WFD DF QBDLBHF IMs B Lh@O@BPRBKEVYNOSPUFS MFT
DIJU@MEOWOIJU MB GS©O©RVFODF MBRVFMMF MFT WFST T

$IJUPOTQPVSFYFNQMFVOQP"NFFOUJFS EPOUMFT
BTTF[USBEJUJPOOFMMF VOFGPJTTVS DJOR &0 GSB(

2EHJPQYHUVH
?2SRHPOLQHV
‘"HPDLQ G2V O DXEH ¢ O KHXUH R» EODQFKI?W OD FDPSDJQH

1FUFS 8oryut )FSSJFT 1xkyy PRZ®FMAGIOKXEIJNQMF WFSTF XJUI -B!
7JDUPS 4MNBJO E'T MEBVCF °



$JUBUJPOEBOTVOCMPDTOQBSO® g

-H SDUwLUDL 9RLV WX MH VDLV TXH WX P DWWHQGV
- LUDL SDU OD IRU-W M LUDL SDU @D PRQWDJQH
-H QH SXLV GHPHXUHU ORLQ GH WRL SOXV ORQJWHPSV

-H PDUFKHUDL OHV \HX[ IL[«V VXU PHY SHQV«HYV

6DQV ULHQ YRLU DX GHKRUV VDQV HQWHQ@GUH DXFXQ EUXLW
6HXO LQFRQQX OH GRV FRXUE« OHV PDPLQV FURLV«HV
7ULVWH HW OH MRXU SRXU PRL VHUD FRPPH OD QXLW

-H QH UHJDUGHUDL QL O RU GX VRIPG TXL WRPEH

1L OHV YRLOHV DX ORLQ GHVFHQGDQW?HUV +DUIOHXU
(W TXDQG M DUULYHUDL MH PHWWUDLP VXU WD WRPEH
8Q ERXTXHW GH KRX[ YHUW HW GH EUX\2UH HQ IOHXU

2HQWHUVH

POPCUJFOUDFMB

%FNBJO E"TMYBVCF MYIFVSFPL1CMBODIJU MB
+FQBSUJSBJ 7PJT UV KFTBJTRVFUV NYBRFOE
+YJSBJQBS MB GPS2U KYJSBJQBS MBNPOUBHOI
+FOFQVJTEFNFVSFS MPJOEFUPJIJQMVT MPOHUL

+F NBSDIFSBIMFT ZFVY WYOT TVS NFT QFOTOFT
4BOT SIJFOWPJSBVEFIPST TBOTFOUFOESFBVD
4FVM JODPOOV MFEPTDPVSC©®© MFT NBJOT DSP
58JTUF FUMFKPVS QPVS NPJTFSBDPNNF MB OV

+F OF SFHBSEFSBJOJMYPSEVTPJSRVJUPNCF

/I MFT WPJMFT BV MPJOEFTDFOEBOU WFST )BSX
&U RVBOE KYBSSJWFSBJ KFNFRSBJTVS UBUPN
60 CPVRVFUEFIPVY WFSUFUEFCSVZ"SF FO XFV

4 MYPO OF DJUF QBT VO QP"NF FO FOUJFS NBJT T
JOEJRVFS RVFMWFSTDPNNFODFMFQBTTBHFDJU®
RVFMYPODJUFTPJUMBCPOOF

00 VUIMJITF M B \DHRVN NB/@ EIRQSPNI FShWEBNJIFS W
OVNOSPWOSFNIFSWEBIVF MF OVN©®SP EV QSFNJFS W
hQSFNJFS WFE P OB/MNQSIPRINENFODFS MB OVNOSPUBUJF

"JOBIYHWYHUVHOLOQHIX®PVI®r JOEJRVF RVF MYFYUSBJU D
QBS MFEPV[J'NFWFSTEV QP'"NF FURVF MF QSFNJF
[J'NF "WHBYHUVHOLQHIXPVI* MFQSFNJFSWFSTDJUO T
OVNOSPUO®

/FDJUBOURVFMBUSPIJTI'NFTUSPQIF QBS FYFNC



$IBQJIJUSF .FRSFFOTFOT MYBSU EF

2EHJPQHUVH
?2SRHPOLQHV
2VHWYHUVHOLQHQXPV

-H QH UHJDUGHUDL QL O RU GX VRIPG TXL WRPEH

1L OHV YRLOHV DX ORLQ GHVFHQGDQWZHUV +DUIOHXU
(W TXDQG M DUULYHUDL MH PHWWUDI? VXU WD WRPEH
8Q ERXTXHW GH KRX[ YHUW HW GH EUX\2UH HQ IOHXU

?HQE®HUVH
QPVS PCUFOJS DPSSFDUFNFOU OVNOSPUO®

+F OF SFHBSEFSBJOJMYPSEVTPJSRVJUPNCF

/[ IMFTWPIJMFTBY MPJOEFTDFOEBOU WFST )BSXFV
&U RVBOE KYBSSJWFSBJ KFNFRSBJTVS UBUPNCI|
60 CPVRVFUEFIPVY WFSUFUEFCSVZ"SF FO XFVS

< %BOTMBUZQPHSBQIJF GSBOSBJTF JMFTUEYVTBHFE
< BV EOCVU EYVO SFKFU /J MYFOWFSHRBOFNFP®UOJ MF (
DFRFS'HMF 1PVSPCUFOJSMFDSPDIFUEWFEBIFRM GBVU
FOMVJQBTTBRWBSPQSJPO

?XVHSDFN®VHXDUHEB®HUVH

1VIJTJOTOSFS VOFGPJT DPNWFCIVEB D PRNOBOEFOOFNF
?YHUVHKDQJULJKWVTXDUH

-F QBDMBH®TFSNFU BVTTJEYJOEFOUFS EF GB§PO US®
00 JOEJRVFE BWFDM®@chBMNNBY@BFEi~ MYJOEFOUBUJPO EF
RVF WFST DPOUFOV EBOT MB TUSPQIF FODBES©F MY
QBUWHRSTFPSSFTQPOE BV Q8 BNVJESVWBESNF FUBJOTJ EF
-FQSFNJFSWFSTOYFTUKBNBJTJOEFOU® NBJT JM TV
"WFD MF DPEF TVJWBOU

2EHJEQHUVH
?2SRHPOLQHV
2LQGHQWSDWWHUQ
2EHJPODWYHUVH

?YL@KHUH ZDV D \RXQJ ODG\ 7RI 5\GH
:KR DWH VRPH DSSOHV DQG GLHG
7KH DSSOHV IHUPAQWHG

,QVLGH WKH ODPM¥QWHG



$JUBUJPOTUSPORVOFT FUNPEJ ©OFT g

$QG PDGH FLGHU LQVLGH KRB LQVLGH
?HQGDWYHUVH
?HQGHUVH

POPCUJFOUEPOD

_FSFXBTBZPVOHMBEZPG 3ZEF
8IP BUF TPNFBQQMFT BOE EJFE
_FBQQMFT GFSNFOUFE
*OTJEF UIF MBNFOUFE
"OE NBEF DJEFS JOTJEFIFSJOTJEF

4)JMYPOBCFTPJOEFSOQOUFSVOFJOEFOUBUJPO
QMBIBUWGBGBUWF%PPOD QPVS DJUFS VO MPOH FYUS
EBDUZMJRVFT QMVU URVFEYJOEJRVFSMYJOEFOU
RVESQGHQWSDWWHRUQEYJOTOSFS MF QP 'NF FO FOUJFS
QBUWRSMS BWPIJSVOWFSTTVSEFVY JOEFOU®

-FQBDMBHEFVSF CIJFOEYBVUSFTQPTTJCIMJIUOT RV
UJPOEFQPOTJFEBOTMFDPVSTEYVO UFY@BFNT DK MC
DYFTUVOW®SJUBCMF PVUJMIQWY\SCOEJ MNB K B SIB @F
FOSFWBODIFEFGBJSFEFTOEJUJPOTCJIJMJOHVFT Q
M F E ¥ B/F E GRBG

$JUBUJPOTUSPORVOFT FUNPEJ

-FQBDDBRN@YIFQPTFEFVY DPNNBOEFTTQODJWRYV
DJUBUJPOUSPORVOF PV NPEJWOF

$JUBUJPO USPORVOF

-BDPNNBOERRAGEIYUDFIHOBMF VO UFYUF USRGRVE -\
FTUJOTOGS®©BQS'"TMBUSPODBUVSF FOUSFDSPDIFL
MF MBJTTFS WJEF

2EHJPDXRWDWLRQ

4XH ULHQ H[FHSW«HV OHV «FULWXUHY FDQRQLTXHV QH VRLW OX
HQ «JOLVH VRXV OH QRP G «FULWXUHV GLYLQHV

2WH[WHEXLW OD OLVWH GHV «FULWXUHV FDQRQLTXHV

4XH O <JOLVH G RXWUH PHU VRLW FRQVXOW«H SRXU OD FRQILUP

&EXBSE W@SF XBT B :PVOH -BEZ PG 3ZEF
8oryut 1xkyy FU 3uRKQEYRGJIJOH TINQM FRGF DBR XD ¥ HZBBFDF U
UJOH 1PFUSZ $PMMFDURYD WRYTISIFOARMADPMT JDJ BVY NBOVFMT E



$IBQJIJUSF .FRSFFOTFOT MYBSU EF

GH FH FDQRQ

'H SOXV TX LO VRLW SHUPLV GH OLUH OHV SDVVLRQV GHV PDUW\U
ORUVTX RQ F«O2EUH OHXUV DQQLYHUVDLUHV
?2HQGXRWDWLRQ

A"F SJFO FYDFQUOFT MFT ©DSJUVSFT DBOPO.
©HMJTF TPVT MF OPN EY®DSJUVSFT EJWJOFT
©DSJUVSFTDBOPOJRVFT >

AEMY%HMJTF EYPVUSF NFS TPJUDPOTVMUGE
UJPO EF DFDBOPO

%F QMVT RVYJIJM TPJU QFSNJT EF MJSF MFT Q
MPSTRVYPODOM ' CSF MFVSTBOOJWFSTBJSFT

oo QFVUEOGODJEFSEF MBNBOJ"SFEPOUMBUSPODBUV/
M©T DPOTVMUFS MF NBOVFM

$JUBUJPO NPEJOOF

1PVSTIHOBMFS VOF NPEJWDBUJP O \EH ®Fg¥OWYUIFI U B L
NPED ©

2EHJPDXRWDWLRQ

&RPPH OH GLVDLW WU3V MXVWHPHQW [[[
PHQTXRMMHVTXH \PWH[WEDWG«FODU «
2HQTXRMH LO?WH[WEQW ULHQ G«FO®mX WRXW
2HQGXRWDWLRQ

$PNNFMFEJTBJUUS ' TKVTUFNFOU YYY k-P:
DMBS©> a[[[aJM <OYB SIJFOEODMBS®©>EV UPVL

-BDPNNBWERLATU VOFWBSJBOUF TFSWBOU QPVSE
NFOUT NJOFVSTOODFTTBJSFTBVOPVWFBV DPOUFYUF
DVMFT DIBOHFNFOUEFQFSTPOOF FUD

11IMJQQ -knsgt Kk $POWHVSIKHOMRYQUFT {{ EBLBHF $POUFYU 4F
UBUJPO 'BDIJMJUJFT



$IBQJUSF

.FUUSFFOTFOT C
QSPQSFTDPNNBOEF!

/IPVT BWPOT QBSM®© MPOHVFNFOU EF MEJOU®S2U EF TC
0Q /IPVT BWPOT JOEJRV® RVF MB NFIMMFVSF NBOJ"
EFT DPNNBOEFTEF NJTFFO TFOT RVJFMMFT N2NF BQQFI
GPSNF

7TPZPOT NBJOUFOBOUDPNNFOUDSOFS DFTDPNNBOEFT

$SOBUJPO EDVOF DPNNBOEF QFS

/IPVTTPVIBJUPOTDS©OFSVOFDPNNBOEFQFSTPOO
OPVT QBSMPOT EDKWEBKBWNF VS

/IPUSFDPNNBOEFTFEODPNQPTF FO Q MDATWHKWB T QE
TFTBSHVNFOUThABN VO TFVM

60F DPNNBOEF -B5F9 QFVU QSFOESF KVTRVY OFYV
HOOO®SBM CJFO TVYTBWOIUMEDPANCISE EYBSHVNFOUT
MB EODMBSBUJPO EYVOF OPVWF MdHz ERP NINGRONE E FF T U
MB DPNNBOBRD PEF

x> -FTOPNTEFDPNNBOEFTOF EPJWFOUDPOUFOJS RV
OPOBDDFOUVOT
-FTOPNTTPOU TFOT 26MMATE WETBB ODUFE F

€EMYJOUOSIFWDBRERG QBBUJF

x NFRSFEV UFYUF
x VUIMIJTFS EFT DPNNBOEFTEFNJTFFOGPSNF PV



$IBQJIJUSF .FRSFFOTFOT DSOFS TFT QS

x BQQFMFS MFTBSHVNFOUT QBTIT®T $FOQALITVFIAT BB M
SBOHEFMYBSHVNFOU

1SFOPOT UPVKPVST OPUSFDBTEYVOF DPNNBOEF Q
MFE©CVU OPVTTPVIBJUPOT TINQMFNFOU RVF MFT O]
BTUOSJIRVF

?2QHZFRPPDOMGN HX @
,O0 HYW ELHQ FRQQRXVXHXHUWXOOLHQWDLW SDV PRQWDQLVWH
PDLV WHUWXOOLDQLVWH

$FRVIJOPVTEPOOF

*M FTU CJFO DPOOV RVF 5FSUVMMJFO OY®©L
NBJT UFSUVMMJBOJTUF

THUWXOOBHRUO© QBTTO FO QSFNJFS BSHVNFOU *M BQQ

EF MBE©DMBSBUJPO EF DPNNBOEF

0O QPVSSBIJUTPVIBIJUFSQBTTFS FOTFDPOE BSHVNF
NFOUBJSFT DPNNF MFTEBUFTEF WJF

?QHZFRPPDOIGN HX @
,O HVW ELHQ FRQQRXIWHXHUWXOOLHQ
Q «-WDLW SDV PRQWDQLVWH PDLVY WHUWXOOLDQLVWH

*M FTUCJFODPOOV RVF5FSUVMMJFO
NPOUBOJTUF NBJTUFSUVMMJBOJTUF

< -F MFDUFVS BRFOUJG TF SBQQFMMFSB RVYJM FYJTUF
BSHVNFOUT PQUJPOOFMIITRWIBIJUFSB TBOT EPVUF FO D¢
NaNF

47359 QSOWPJU CJFO FO TUBOEBSE VO NODBOJTNF QP
DFMVJ DJFTUQFV TPVQMF

/IPVT DPOTFIJMMPOT EPOD EF TF UYBBHIBBEFWFST MFT Q
OFMTF

.BJTUPVUDFDJE®QBTTFSBJU MFDBESFEFDFUPVWS

'PSU CJFO NBJT DPNNFOU GBJSF QPVS NFRSF FO G
DPNNBOEF EF NJTF FO GPSNF MYJOU®SJFVS EF MB E
NJTF FOTFOT 1BS FYFNQMF QPVS NFRSF FO QFUJUF
2WH[WVF

| ?QHZFRPPDIMIGN HX @2 WH[WVF
.BOVFM 1Emu{xoEELFMLKP TJIPBWIEHTKFoyPkFO QBDLBHF




$SOBUJPO EEVOF DPNNBOEF QFSTPOOBMJT®F

*MFTUCJFODPOOVRVFS5kxz{rrokt
NPOUBOJTUF NBJTUFSUVMMJBOJTUF

/[PVT EODSJSPOT QMVT MPJO VO FOTFNCMF EF DF

®Q

X>4J MBQPTTJCIMJUO EF DSOFSTFT QSPQSFT DPNNB
EF59 DFMB OF GBJU QBT UPVKPVST MB KPJF EFT ©EJU

*M FTU EPOD SFDPNNBOE® EF EJTDVUFS BY QS©BM|
TVSUPVUEFMVJJOEJRVFSRVYVO CBMJTBHF TPVT GP:
NBMFNFOU MVJGBDJMJUFS MB UC¢DIF

/IPVT SFDPNNBOEPOTQBS BIJIMMFVSTEF SFHSPVQFS
EF DPNNBOEFT EBOT VO WDIJFS VOJRVELEGRWFMO WJE
®Q

*MFTU ©OHBMFNFOU QPTTJCMF EF DSOFS TPO QSPQ:
NBOEFT VUIMJITOFT GSORVFNNFOU EBOT QMVTJFVST |

oo QFVUBJOTJUS'T GBDIMFNFEREMIS®FHRI OF DPNN
WBOU QPVS JOEJRVFSEFTDPNNFOUBJSFT QFSTPOOF
BWO EF MFTBWPJS TPVTMFT ZFVY MPSTEYVOF SFMFD

\ ?QHZFRPPDPRRPPHQWBL@MPDUJLQSDU
-PSTEF MYJNQSFTTJPO WOBMF JMTVYUEFDIBOHF

| ?QHZFRPPDRRPPHQWDL@H

$PEFEDVOFDPNNBOEFTVS QMVTJFVS
+VTRVYJDJOPTDPNNBOEFT ©UBJFOU SFMBUJWF N

RVFMFVSDPEFTFDPNQMFYJWF OO TPVIBJUFSBJUE

$YFTUUPVU GBJUQPTTIJCMF NBJTJM GBVU TINC

UBHF MB WO EF DIBRVF MJHOF TPVT QFJOF EYBYV
&YFNQMF TBOT

?QHZFRPPDOGON HX @

2WH[WVF

*M FTU CJFO BROG Vr RRLF _0OYOUBJU
QBT NPOUBOJTUF NBJT UFSUVMMJBOJTUF

$FDJE©OQBTTFSBJUMFDBESFEFDFUPVWSBHF KF SBE®RUPIF E

$SOFSVOFFYUFOTXRXRWY OB DIMBERRNYV RUJ ZLNL /D7H; &U«HUBXQHBH[W
RXBXQHBFODVVH



$IBQJIJUSF .FRSFFOTFOT DSOFS TFT QS

00O DPOTUBUF VOF FTQBDF FOUSPQ BWBOU FU VOF E
RVFOPVTBWPOTTPVMIHOOFT QPVS MFT CFTPJOT EF |
NFUEFT

?QHZFRP PRGN HX U@
2WH[WVF

*MFTUCJFODPOOV RVFS5kxz{rrokt C
NPOUBOJTUF NBJTUFSUVMMJBOJTUF

*MOYZBQMVTEYFTQBDFTJOUFNQFTUJWFT

% URQNzZEEPPDQG

-BDS©OBUJPO EFT DPYNBOEV¥OA BYDDUJIJPOOBMJU® U
NBIJT QPUFOUJFMMFNFOU EBOHFSFVTF 1SFOPOT MBCLC

| ?QHZFRPPDPIMGNAXW@?WH[WVF °
*NBHJOPOT RVFOPVT MYBQQFMJPOT FOPVCMJBOU

,O0 HYW ELHQ FRQQRXVXHXMWUWXOOLHQ Q «WDLW SDV PRQWDQLVWH
PDLV WHUWXOOLDQLVWH

AFWB U JM TES5@BDIPINGSFOE RVFMYFOTFNCMF EF MB \
BSHVNFOU EF MBDPNNBOEF DF RVJFNQ2DIF MFDPNQ
FUOPVTOYPCUJFOESPOTSJFO PVBMPSTVO SOTVMU

1PVS MINJUFS'BRf QEPQPIF EF EOWOJS EFT DPNNBC
EPOUMFTBSHVNFOUTOFE©QBTTFOUQBTMBMPOHVF\
EF GFSNFUVSF EFR8BSOUFTBVTUPNBUJRVFEFNFOU MY B S
EVQBSBHSBQIF

1PVS EOWOJS DFT DPNNBOEFT DRMSAKFADJIM TVYU EY

| ?QHZFRPPD@EWHXW@?WH[WVF °

&TQBDFBQS'TMFTDPNNBOEFTTBOTBS

*MFTUQPTTJCMFEFEOWOJSEFTDPNNBOEFT TBOT |
DPNNBOEF QF STIPROBMJIF®NFU EYPCUFOJS SBRIEFNFO

\ 2QHZFRPPDRIG @?HPSRI

$PNNFOPUSFDPNNBOEFOFQSFOEQBTEYBSHVNFO!
OPVT MYBQQFMPOT EF MBTOQBSFS EV UFY&®F RVJI TV
TBDIFP! TYBSS2UF MBDPNNBOEF



$PNNBOEFTEFNJTF FO GPSNF g

‘ &HFL HVW WU2V LQW«AFH¥YDQW

.BJTMYFTQBDFEJTQBSB®U MPSTEF MBDPNQJMB!
$FDIJFTUUS'TDOGEBE®MBFTTBOU

-BTPMVUIJPODPOTIJTUF VUIJMIJTFESEBOTMB EOWC
?2[vsDAEV QBDLBHFOQPOZNF &MMFQFSNFUEFHOSFS |
RVJTVIWFOUMYBQQFM VOFDPNNBOEF FOUFOBO!

?QHZFRPPPEIG @?HP3KI "?[VSDFH

$FDJFTUUS'TDOB®IBFTTBOU

$PNNBOEFTEFNJTF FO GPSNF

/IPVT MJTUPOTJDJMFT QSJODJQBMFT DPNNBOEFT
TPJOT BWBOD®T PO USPVWFSB BJTONFOU EF MB EF
RVJDPODFSOF MFT RVFTUJPOTEYFTQBDFNFOU VO
®Q

SBJMMF EFT DBSBDU"SFT

*MFTUQPTTIJCMF EF EOWOJS EF NBOJ"'SFBCTPMYV
RVBOUMFOPNCSFEFQPJOUT 5PVUFGPJTMBNFJIJMM
MBUBJMMFEFCBTF FUEYVUJMJTFSMFTDPNNBOEF
EF MBUBJMMFEFCBTFEOWOJF MPSTEFMYBQQFMB

$PNNBOEF &fAFU

?2WLQ\ BCDEFGHIJKLMNOPQRSTU
?VFULSWVL]HBCDEFGHIJKLMNOPQRSTU
?IRRWQRWHVBIGDEFGHIJKLMNOPQRSTU

?VPDOO BCDEFGHIJKLMNOPQRSTU
?QRUPDOVL]HBCDEFGHIJKLMNOPQRSTU

20DUJH BCDEFGHIJKLMNOPQRSTU

2/DUJH BCDEFGHIJKLMNOPQRISTU
2/85%( BCDEFGHIJKLMNOPQR:
PKXIH BCDEFGHIJKLMNOF
BCDEFGHIJKLMI




$IBQJIJUSF .FRSFFOTFOT DSOFS TFT QS

$FT DPNNBOEFT POU UPVUFGPJT VO DPNQPSUFNFO
DPNNBOEFTEJUFTKk CBTDVMEMBRIVOSFODF EF MB (
EFT DPNNBOEFT FMMFT OF QSFOOFOU QBT EYBSHVNF
FOUSFBDDPMBEFT MFUFYUF EPOU MB UBJMMF DIBOF
EBOTMFTBDDPMBEFT

"JOTJ

‘ ANMODUJHH[WH SOXV JURV

&U OPO QBT

‘ ?ODUYAMH[WH SOXV JURV

4UZMF EF DBSBDU"SFT

7PJDJVOF MJTUF OPO FYIBVTUJWF EF DPNNBOEFT V
TUZMFTEF DBSBDU"SF

$PNNBOE|F &AFU
PWH[WLW *UBMJRVEF
?HPSK 5FYUF FOFNQIBTF
PWH[WEI (SBT
?WH[WVF lkzozkyigvozgrky

?XQGHUOLQH | 4PVMJHIDWIUFS
2WH[WVXSHUV[F&I8RTEBOU
PWH[WVXEVFULSWE;fRODFTTJUF MWFCJ BIBLBHIF

$PVMFVST

-FTDPVMFVST OF TPOU QBT HESORM @BWUWBNTFPY @
QBDLBAMWRKMF Q BYOLBRINFEQSPQPTFOU UPVT MFT EFVY V
?WH[WFRb@®WN EF MBi DIFRMAWRNVFSFO'DPVMFEV S

-B EJVOSFODF UJFOU QSJODJQBMFNFOU BV OPNCSHF
EOGBVUFU MBGBDJMJU© EYFO EOWOJS EFT OPVWFM
QMJRVFS EFT DPVMFVST EYBVUSFT OMONFOUT RVF I
RVF MF QBDPBEFSNBOJ"SF TVDDJODUF /PVT SFOWPZP(
UJPO QPVS EFTVTBHFT BWBODOT

$PVMFVST TUBOEBSET
-F QBD YDHPRIPBQPTF MFTDPVMFVSTEFCBTFT TVJWB

6XF ,kx& YUFOEJOH -"5&9£T DPMPS GBDJMJUJFT UIFYDPMPS QBD



$PNNBOEFTEFNJTF FO GPSNF g

/PNEF MBDP$M¥MEVS
CMBDL
CMVF
CSPXO
DZBO
EBSLHSBZ
HSBZ
HSFFO
MJHIUHSBZ
MJINF
NBHFOUB
PMJWF
PSBOHF
QJoL
QVSQMF
SFE

UFBM
WJIPMFU
X1JUF
ZFMMP X

HENR N B N EURCE B RURRR R B R B B

$PVMFVSTTVQQMONFOUBJSFT

0OOQFVUQBTTFEWBQPQBMFOBPNFE TOBNFASTEF MY B
QFM BV QBDPRIRBDVOF GPVSOJTTBOU VO KFV EF DPV
UFSUPVUFTDFTDPVMFVSTEBOTDFUPVWSBHF OPV
YDPMPS

%O©00JSTFT QSPQSFTDPVMFEVST

*M FTU QPTTJCMF EF EOWOJS TFT Q S®HQISHERDRY M
TEMPO MB TZO UBSHFLG NIAEBENOK F U IIPBEEF OJUJPO

-FTDPVMFVST QFVWFOU 2aUSF EOW ORF E EVYQMY/J|
QBMFT TPOU

6XF ,kx$PMPSTCZ/BNF UIF YDPMPS QBDLBHF

00O DPOTVMUFSB OYJNQPSUF RVFM MJWSF TDJFOUJWRVF TVS |
©HBMFNFOUDPOTVMUFS MB EPDRMNMPSUBUJPO EV QBDLBHF

*M FYJTUF BVTTJ MB NOUIPEF EF EOWOJUJPO QBS MB MPOHVF
DJFM QBS QPVSDFOUBHF EF HSJT QPVS MFT EJVOSFOUT OJWFBYV
MVNJOPTJU©®© NBJTDFDJOODFTTJUFSBJU VODPVSTEFQIZTIJRVF
QBS MFTEOUBJIJMT D PEPTWHVBUNFSESRXWFT, K XtIF YDPMPS QBDLBHF
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x -BNOUIPEFBEEJUJWFFOBEEJUJPOOBOUEV SPVH
TVSVO ©DSBO EYPSEJOBUFVS

x -BNOUIPEF TPVTUSBDUJWF FO TVQFSQPTBOU EV I
FUEV OPJS DPNNFTVS VOFJINQSIJNBOUFDPVMFVS

%BOT MFT EFVY DBT JM GBVU EPOOFS VOF WBMFVS
JODMVT DIBDVOEFTDPNQPTBOUT

1SFOPOTQBS FYFNQMF MB ESRWGIFUC P OSBHEPRB\BP V M F
MB EOWOJS EF MBNBOJ"SFTVIJWBOUF FONOUIPEF BEE

\ ?2GHILQHFRORXJIHERXUJRIIEA
OVCIJFOFONOUIPEFEFPWB NBBDUSSMVFVYIWBOUF
| ?GHILQHFRORXIHERXUJRIQN

&OWO TJHOBMPOT MBNOUIPEF)5.-RVJPVSFMYBWB
TIJUFTJOUFSOFUJOEJRVBOU MFTDPEFTDPVMFVS )5.-
-BN2NFDPVMFVSTFEOWOJU BJOTJ

?GHILQHFRORXJIHERXUJRIPHN % ' '

00 QPVSSB USPVWFS VOF TOSJF BP BP &EF\BWRAMK Y S ZZY SR TIJUF
FRXOHXU FRP

"WFD "OOF 4ZMWFTUSF MFT BVUFVST QSPDMBNFOU W"SFENFOU k »
UJFOTBV #PVSHPHOF { “BOFNBQIWRDP OUJ

*EOBMFNFOU MF DIPJY EF MB NOUIPEF EFWSBJU SFMFWFS EV TVC
YDPIQB®QPTFEFTTZTU NFTEFDPOWFSTJPO EYVOF NOUIPEF MYBYV

&0 S©BMJUO® MB NOUIPEF )5.- FTU VOF NOUIPEF BEEJUJWF BWFD

OPUOFTFOIFYBE©DJNBM



$IBQIJUSF

*OTOSFS EFT OMONF
UFYUVFEMT

%BOT DF DIBQJUSF OPVT BMMPOT FYBNJOFS DPNNFOU .
QBSUJFEV VYEVUFYUF JNBHFT HSBQIJTNFT UBCMFBYV

*OTOSFS EFTJIJNBHFT

“FT JNBHFT JOTQSBEMPDB\BWIGPSNBU +1&QH YUF
1/( FYUFOQOMY 1%' FYUPRETBIMGBGTU OODFTTBJSF EY\
DLBHEBQIJDY

-YJOTFSUJPO EYVOF JN@HKdH: GoBR FrBigd D OF N J O
EF MEONBHF

-FDIFNJO EF MYJNBHF TYJOEJRVF EF MB NaNF NB(
DIJFSTJODMVT ®BTQSJODJQBMFTPQUJPOT TOQBS
TPOUMFT TVIWBOUFT

1BSBN"UISFT 4JHOJODBUJPQ &YFNQMF
BOHMF "OHMF FYQSJN® FO| BgHHE8OT KO
OPNCSFQPTJUJGJOHJRVFVOF SPUBUJ
BOUJ IPSBJSF VO OPNCSF O©HBUJG
VOF SPUBUJPO IPSBJSF

IFJHIU )BVUFVS KHLJKW FP
TDBMF BFEJNFOTIJPO QSPQPSWDPRPOBOFMMF
XJEUI -BSHFVS ZLGWK FP

1PVSMFTBVUSFT PODPOTVMUFSB %BWJE $gxro¥BiD kBBBPMME.
UIF¢HSBQIJDTE CVOEMF
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< -FDFOUJN"USF OYFTU QBT MB TFVMF V5JU®© EF NFTVS
/IPVTFOQBSMPOTFOBOOFYREFDF MIWSF ®Q

< -F QBD HEBR QQDPIQPTF EF OPNCSFVY PVUIJMT QPVS NBC
QIJRVFNFOUEV DPOUFOV UFYUVFMPVOPO $POTVMUF]

3 %o WIJEFNNFOU JM FTUQMVTDPSSFDUEYJOTOSFS VOF
/IPVT FYQMJRVPOTDPNNFOUGBJSFQMVT MPJO ®Q

*OTOSFSEFTHSBQIJTNFT FUEFT T

00 QFVU WPVMPJS JOTOSFS EJWFST UZQFT EF HSB(
QIIJRVFTTUBUJTUJRVFT BSEISKB B® D DB¥WNPWYIRPMNVUJ
TYPVSFOU OPVT

6UIMIJTFS VO MPHJDJFM FYUFSOF RVJFYQPSUFSB
RVYPO JOTOSFSBJUDPNNFOYJNQPSUFRVFMMF JN

6UIMITFS MFT GBLTFIU € ¥YMIERDALBHF -

-BQSFNJ'SFTPMVUJPO QBSB®UEFQSJNFBCPSE QM)
TJUF QBT EYBQQSFOESF EF G V5SPREVAG®N D 8IF GBY B®
HOSFS QMVT ESFOMPDAIUBETMFT JNBHFTFYQPSUOFT QBS T
TPVWFOUEFUZQF CJUNBQ PO QFORBE O FDTUFSIMM ©
OFS EBOTMF 1% "B®MO®BORBBFT FUPO SITRVF EYBWP
EF SFEJNFOTJPOOFNFOU

/PVT BMMPOT EPOD JDJWPVT QSOTFOUFSBIMNOF EFT G
MB SFQSOTFOUBUJPO EYVOF GBNJMMF EF NBOVTDSJU

/PVT BWPOTDIPJTIJDFUFYFNQMFDBSJMFTUBTTF[
FOTDJFODFTIVNBLOFSNBUEF GBJSFCJFOQMVT DPNI
EJBHSBNNFT TUBUJTUJRVFT OPVT SFOWPZPOT EVB
QMVEF QBDLBHF QPTT'EF VOF TZOUBYF TQODJWRVF

< #JFO RVF MF QB D L5BIH F MIYBEMIFEBOFT MF QSOBNCVMF M
TBOT NBKVT\D\EMRDIHAWLNT]

%BWJE $gA®IDLBHFT JOUIF ¢HSBQIJDTE CVOEMF

1SFOPOT VO HSBQIJTNF HOO©S©®© QBS VO UBCMFVS JM GBVESB I
MYJIJNBHF EVHSBQIJTNFHOOO®S©®© QBS DFMVJ DJ

*M FYJTUFEFVYNBOJ'SFTFOJOGPSNBUJRVFEFDPEFSVOFJNBH
CJUNBQ PVCIJFOFODPEBOUTINQMFNFOUMFTGPSNFT QBSFYFNQ
WFDUPSJFMMF -BQSFNJ'SFNOUIPEFFTUBEBQU®OF EFTJNBHFTDI
TFDPOEF NOUIPEFFTUDPOTFIMMOF QPVS MFTJIJNBHFT Kk TINQMFT {
WFDUPSJFMMF QPTT EF MYBWBOUBHF EYPVSJS VOF JNBHF QMVT G
RVBMJU® FUEF QFSNFRSFBJTONFOUMB TOMFDUJPO EFUFYUF

OVUSFMFNBOVFM3UMMGgt®)VBM GPSPT-rQPYRBEEB MISF (OSBSE 50
FU +BDRVFF1%Q%9gVS M£JINQBUMWO UPDWK HW LQIR IUHH IPOLR-PVSSB
OHBMFNFOU DPGFYBINGEB M FUU BJANRKB/@E 1£2Z WH[DPSOH QHW WLN]



*OTOSFSEFTHSBQIJTNFTFUEFTTDIONBT g

IPVTEJTQPTPOTEFTJY GBNJMMFTEFNBOVTDSJU
BFOHFOESO MFT GBNJMMFT # $ % -FT GBNJMMFT &
MB GBNJMMF %

-FDPEFFTUMFTVJIJWBOU

?PEHIPWLN]SLFWXUH

2QRGHS

FKLOG QRGHMAG"
FKLOG QRGHM& "
FKLOG QRGH "

FKLOG
QRGH
FKLOG
QRGH
2HQWLN]SLFWXUH
$F RVIEPOOFMFSOTVMUBU EF MBWHVSF "OBN

-JHOF

-JHOF

/

#

$ %
& '
om &YFNQWRKEB

-YFOWJSPOOEMNRB®UY I FOWJIJSPOOFNFOU
JOTOSFS VOF WHVSF 5JL; *M QFVU SFDFW
NFOUT QPVS NPEJWFS DFSUBJOT BTQFDU"
E©OGBVU EFT MIJHOFT MB UBJMMF EV UFYL
/IPVT SFOWPZPOT MBEPDVNFOUBUJPO

600 VES5JL; NBUOSJBMJITGRQEHTNIF/IDPANNIB
EFUFYUF 0OQPVSSBJUQBTTFSEFTPQUJF
EFNPEIJWFS DFSUBJOTBTQFDUT DPNNF MI
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-JHOFT FRKLOEOTIJHOFJDJVOFPQOSBUJPO BTTPDJFS
DOEFOU $FWMTFTU MOMREGN2NF VO O VE

-JHOFT .ANF DIPTF RVF QS©ODOEFNNFOU TBVG RVF N\
BRSIJCVFSEFTWMT & FU' /PUF[MF OPNCSF
JNCSJDBUJPOT DYFBULEF RPDQBSNESF DPS
UFNFOW M¥N B

-JHOF -FQPJOU WIJSHVMF FTUPCMJHBUPRJISSF BQS"™
JDJRGH
-JHOF 'JOEVHSBRILTNF

%WIEFNNFOU VO UFM DPEF FTU SFMBUJWFNFOU DF
DPOTFIMMPOTEF MF DP N NROBHQ@IFPRFGUFIMIERRBONFOU
BVY BDDPMBEFT 1BS BJMMFVST OPVT SFDPNNBOEPO
5JLEBOT VO WDIJFSTOQBS®

/IPUSEFNNBJU SFMBUJWFNFOU TINQMF JMOYZBQBT
DFMBBWBJUO®OUO MFDBTMBDPOTUSVDUJPOBVSBJU ©
VUIMITFS MFT P Q@8 BEgUPIM BEVFSBZAQFSIBMMY QPTJUJPC
MFT ©OMONFOUTFO VUIJMJTBOU VO TZTU"NF EF DPPSEP

$SOBUJPO EF UBCMFBVY

> -BDSOBUJPO EFRBO®BBVYJIRIF-VOF FYUSa8NF SJHVFVS
OPTZFVYMYVOEFT ©MON F O UBpM$Y RIN\QIPD/FISNRY R B OPVE F
OF QSPQPTFSPOTJDJRVYVO CSFGBQFS8V PO USPVWF!
QMVT EOUBJMMOT EBOTEYBVUSFTPVWSBHFTPV TVS *O

4Z0UBYF EFCBTF

-B DS©OBUJPO EYVO UBCMFBYV TINQMF TFBER/MBBS ¢ I
EYBQS'TMBTZOUBYFTVJWBOUF

?2EHJPWDEXODW\SH GH FRORQQHV!
&HOOXOBHOOXOKBHOOXOH
&HOOXOKBHOOXOK®HOOX®H

?HQWDEXODU

1PVSEFTSBJTPOTEFQMBDF OPVT OF MYBWPOT QBT GBJUJDJ

/IPVTBWPOTQVCMJO®© TVSOPUSF TJUF *OUFrSNBRFDGBR IO S BFFEWNB S L
B3u{8§kzzKUFNNB BWRBr§wl;s JHHNRJUDSKLH PDLHXO QHW

00 QPVSSB DPOTVMUFS EFT WDIJFST BTTF{FEUHBIPU EFRV#FIC HF S U
5BCMEBKWWS EHUWUDQGPDVVRQ IUHH IU LQGH[ SKS"FDWHJRULH ODWH[ WDEOHD



$SOBUJPO EF UBCMFBVY g

-FDBSBINBSRVF VO DIBOHFNFOYNBRSBNK M QNDH B -OF-
NFOU EF MJHOF

-YBSHWNEZQWE EF DEMRYE PW J SUFBIDYVRREED UQ SODJTF
-FOPNCSFEFDFMMVMFT
-FGPSNBUBHFEVUFYUF MYJOU®©®SJFVS EFT DFI
% WFOUVFMMFNFOUMFTTOQBSBUFVSTWFSUJD

*M FYJTUF USPJT UZQFT QPTTJCMFT EF DPMPOOF
UFYUFT

M "MIJHOFNFOU HBVDIF
D $FOUSO©
S "MIJHOFNFOU ESPJUF

4VQQPTPOTRVFOPVTBZPOTVOUBCMFBY USPJT |
MFTDFMMVMFTEFMBQSFNJ"SFDPMPOOF TPJFOU B
DFOUS©OFT FUDFMMFT EF MB ERV O P\STFBBMUBODE TS FE

2EHJPWDEXODW® F_U_
3UHPL2UH FHOOXOH ¢ JDXFKH
3UHPL2UH FHOOXOH DX FHQWUH
3UHPL2UH FHOOXOH ¢?GURLWH
6HFRQGH FHOOXOH ¢ JDXFKH
6HFRQGH FHOOXOH DX FHQWUH
6HFRQGH FHOOXOH ¢?BGURLWH
?HQWDEXODU

1SFNJ"SFDFMMVMIF+ NHBY B DAFM M V WS\ DFFO ISV
AFDPOEFDFMMVYMFDRBEBIFFMMYMFBVOEODEM

1BS E®©GBVU MFUBCMFBVY WB QSFOESF MB MBSHF

DIBHF
00 QFVUVUJMJTFS VBEORMBSPOPERFPYO BSHVNF

NFOUBJSF DPSSFTQPOEBOU MB MBSHFVS UPUBMF

?PEHIPWDEXODUWDUJHXU GX WDEQOHBK! GH FRORQQHV!
&HOOXOKBHOOXOKBHOOXOH
&HOOXOKBHOOXOKBHOOXOQOH

?HQWDEXODU

*M TYBHJU JDJ EYVOF EOSPHBUJPO BV QSJODJQF EF TOQBSBU
UFVS QPVSSBBJTONFOU MPSTRVYJM MYBVSBBTTIJNJMOF DPOU]

DIFNJO
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5PVUFGPJT JM QFVU 2USF QSBUJRVF EYJOEJRVFS E|
DVMJFS MPSTRVF OPTDFMMVMFT DPOUJFOOFOU EFT C

1PVS DF GBJSF USPJT UZQFT TVQQMONFOUBJSFT EI
QBS MF QBO®EBHFT UZQFT MB EJVOSFODFTEFT QS©D.
VOF MBSHFVS EF DPMPOOF *M GBVU QPVS MFT VUJMJ’
®Q & EF50

$FTUSPJTUZQFTEFDPMPOOFTTPOU

OhMBSHFVBFYUF KVTUJWO
EFCBTF

-BQMVTIBVUF MJHOF EV UF

NhMBSHFWSYUF KVTUJWO
EFCBTF

-BMIHOF EVNJMJFV EV UF®

ChMBSHFVBFYUF KVTUJWO
EFCBTF

-BQMVTCBTTFMJHOF EV U

-BMIHOFEFCBTFFTUVOF MIHOHTSPOD PBNNEFP DP S S
MJFVEYVOFDFMMVMF &YFNQMF

?2EHJPWDEXOMBY ?WH[WZLGWK ?WH[WZLGEWK ?WH[WZLGWK
/RQJ WH[WH GRQW OD SOXV KDXWH OLJQH
VH WURXYH VXU OD OLJQH GH EDVH

/RQJ WH[WH GRQW OD OLJQH GX PLOLHX
VH WURXYH VXU OD OLJQH GH EDVH

/IRQJ WH[WH GRQW OD SOXV EDVVH OLJQH
VH WURXYH VXU OD OLJQH GH EDVH

/ILJQH GH EDVH
?HQWDEXODU

-POHUFYUFEPOU
MB QMVT| CBTTF
-POHUFYYUMBROB TFfUSPVWF

-POH UFY
MB QMVT
MJHOF TF
TVS MB M
CBTF

MB MJHOH
UMBP®O UTF
MASUMB M
CBPFW F
JHOF EF

&0 SOBMJU® MF QSFNJFSUZQF OF OODFTTJUF QBT RVF MYPO DIB¢

BEVNMB M
USBVYWF
JHOF EF

UHOF EF
-JHOF EF CBTF




$SOBUJPO EF UBCMFBVY g

< *M FTUQPTTJCMF EF DSOFS TFT QSPQSFT UZQFT EF
QMF EYFO BWPJS BWFD VOF UZQPHSBQIJFE QBSUJDVM.
QBDLBSISBZ

<00 QFVU VUIMJITESBMIB®BIEYBEVWFPJS VOF DFMMVMF E
EFVY EBOTVOTFOTEJBHPOBM QPVS MFTUBCMFBVY

< -F QBDIWEBHA/WSBBYPTF VO FO WBXP\OLESWFRB O U
EF DBMDVMFS BVUPNBUJRVFNFOU MB UBJMMF EFT DP!I

< *MFYJTUF ©HBM F NFRIOWGYWROSNE RIBEOHFEF HOSFS EFT B\
NFOUTEFUFYUFTBOT VUIJMIJTFS VOUBCMFBYV

<00 QFVU TINVMFS DFSUBJOFT GPODUJPOOBMJU®GT
DLBHESFBEUBC

4©0QBSBUJPOEFTDFMMVMFT

OO QFVUUSBDFSEFTWMFUTEFTOQBSBUJPO EFT I
JM TVYU EYVUIMITHKS LM B DWPNNBG OVBWFFU WFSUJDBM
DBSBDUFOESF MFTUZQFTEFDFMMVMFT

OO USBDF EFT WMFUT IPSJ[POUBVYHQMWT GRYIUT
PhDRMRDRNMEPIJWFOU 2USF SFNQMBDOT QBS MFT OV N¢

?2EHJP@WDEXODU _F U
?KOLQH

$ % &?°?

2KOLQH

$ % & 27
2FOLOQH °

$ % & 2?7

?HQWDEXODU

A $
NERE
O (I

'SBOL .ozzkrhgin FU %BWJE $gxroyrk k% FWOJOH ZPVOFXO DPM
JNQMFNFOUBUJPO PG -"5&9£TUBCVMBS BOEBSSBZFOWJSPONFO

+FBO 1JFSSF %kEBKXZJOH QBDLBHF

$1SITUIBO 5KTXSIFIBEUBC

$F DBSBDU"SF BQQFMO k QJQF {OF EPJUQBT2USFDPOGPOEV



$IBQJIJUSF *OTOSFSEFTOMONFOLU

'VTIJPOEFDFMMVMFT

*MFTUQPTTJCMFEF GVTIJPOOFSEFTDFMMVMET 1P
VUIJMJITFS MB DP NN BxX0oEvE FROOWB G BRIMIQEFD POUFOV

hOPNCIDPMWTU MF OPNCSFEFDPMPOOFT GVTJPOOFS

hU ZiQ F FTUMFUZQFEFDPMPOOFRVIJFO SOTVMUF
IBVU

hDPOUFOVWTU MFDPOUFOV EF MBMJHOF GVTIJPOOOF

1PVSVOFGVTIJPOEFMJHOFT IJINWG®GBNSAPXE S HDE QM P C
QPTF VOF DPdNBQEFRFOU WPIJDIJMBTZOUBYF TINQMJIW
2PpXxowL bRz GWHMB SIHEDVBOUFOV

hMJHOFT FTU MF OPNCSFEF MJHOFTDPODFSOOFT QB3

hMBSHFVSFTU MB MBSHFVS EV UF YQURFV 8 ™ &PVIUFEBR S F
DIBSHFS

hDPOUFOVFTU MFDPOUFOV EF MBDFMMVMFJTTVF EF M

2EHJPWDEXODW_F_F_
?2KOLQH
?PXOWLFROXPB "&RORQQHV IXVLRQQ«HW? $%&
?KOLQH
$ % & 2?7
?2KOLQH
2PXOWLURZ ALIJQHV IXVLRQQ«V ' $ $
% & 2?7
?2FOLQH °
% & 2?7
2KOLQH
2HQWDEXODU

$PMPOOFTGVTIJPOQOFT "#$%
n # $
] 215.].
JHOFT GVTJPO S

00 SFNBSRVFSBMFTDFMMVMFTWJEFTDPSSFTQPOE
" -BDPNNBGXEBWLORZRNPEJWF QBT MBTUSVDUVSF EV UBC
TINQMFNFOU RVFMFUFYUFTFTIJUVFTVS QMVTJFVST

4INQMIWOFDBS OPVTOFQSOTFOUPOTQBTMFTBSHVNFOUTPQUJ
UBUJPO 1JFU WBO Ouyzx{s "ZTUFJO KBIN¥ HMU }FES ZC-KoTizkXU BOE (
QBDLBHFT




$SOBUJPO EF UBCMFBVY g

-POHUBCMFBYV

4J WPVT GBCSJRVF[BJOTJ VO MPOH UBCMFBV Wi
E©OQBTTFOU EBOT MB NBSHF JOGO©SJFVSF KVTRVY
TEFNCMFSBJUMPHJRVF EF DPOUJOVFS TVS MFT QBH

1PVS ©OWJUFS DFMB JM G BV WMPOHEF B N EBMWG 8
OZNF

?XVHSDFNORQJIJWDEOH

%

?2EHJPQRQJIWDEWYSHY FRORQQHYV
%

?2HQ®RQJWDEOH

-B TZOUBYF EYVO FRUWOSHGOMEFOWIRVF DFMMF
SPOOFNBOUVMBWUFGPIJT MFQBDLBHF QSPQPTFEFVY
UBJSFT QPVS QS©DJTFS MFT FO U2UFT FU QJFET EF
RVF QBHFT $FTDPNNBOEFT RQ@AkHBEHLQ REVMIFRWRIN BE®
BVTTIJBVTTJ VOFRENNBREFES QSODITFS MYFO U2UF
QSFNJ"SFQBHF EV UBCMF 8M\ & oV QRRESNNBDEFT FS M
TQODJWRVF MBEFSOJ'SFQBHFEV UBCMFBYV

$FT RVBUSF DPNNBOEFT TPOU PQUJPOOFMMFT F
EFUBCMFBY JM GBVU QMBDFS BWBRINMONPG ET D PP
NBOEFT EF MBNBOJ'SFTVJWBOUF

?2EHJPQRQJIJWDEWHSHY FRORQQHYV

&HOOXOHV G HQ W-WH

?2HQGKHDG

&HOOXOHV G HQ W-WH SRXU OD SUHPL2UH SDJH
?HQGILUVWKHDG

&HOOXOHV GH SLHG

2HQGIRRW

&HOOXOHV GH SLHG SRXU OD GHUQL2UH SDJH
?2HQGODVWIRRW

&HOOXOHV GH FRUSV GH WDEOHDX
?HQ®RQJWDEOH

<> "WRDP OHUBLC®BEVU DPNQJIJMFS EFY¥DGRFRMF WDIJFS
@ DPNNF EYBZV® OY8BESIJWF QBT EOUFSNJOFS MB UBJ
MB QSFNJ'SFDPNQJMBUJPO JMQSPD"EF VODBMDYV
JM TUPDLF MB UBJMMF NBYJNBMF EFT DPMPOOFT EBO
UBOUMYFBYFPSTE®G MBTFDPOEFDPNQJMBUJPO JMT
UFNQPSBJSF QPVSJOEJRVFS MBUBJMMF EFTDPMPOO



$IBQJIJUSF *OTOSFSEFTOMONFOLU

< 1PVSBYDIFS VO HSBQIJRVF TUBUJTUJRVF OPVT SFDF

MF QB BUB KR 5PVUFGPJTMBNB®USIJTFEFDFUPVUJIM
SFMBUJWFNFOUDPNQMFYF $YFTUQPVSRVPJOPVT MJT
VUIMFET

x -F QBDDBMWEIFQPTF VOF GPODUJPO QPVS USBDFS V.
DJSDVMBJSF QBSDIWEYVO WDIJFS

x-FQBDEBUHBQPPQYPTFVODFSUBJO OPNCSFEFHSBQIJ
UJRVFT *MGBVUFOSFHJTUSFSMFTEPOOOGOFTTFMPO
/IPVT SFOWPZPOT TBEPDVNFOUBUJPO

Ot JOTOSFS MFTOMONFOUT OPO U
EFOPUUBOUT

/IPVTBWPOTWV DPNNFOUJOTOSFSEFTOMONFOUT O
DPOTUBUFSF[SBQJEFNFOURVFMBNJTFFO GPSNFOY
MYOMONFOUTYJOTOSBOUEBOTMFUFYUF MYFOESPJ
FOUSB®OFS EFT FTQBDFT CMBODT EJTHSBDJFVY &O
EJTQPTFOUIBCJUVFMMFNFOUEYVOF MOHFOEF RVF O

1PVS SOTPVESFDFTEFVY QSPCM'NFT @ QPTJUJPOO
@59 VUIMITF MBOPUJPO EF XPRBOU 60 XPRBOU FTU I
RVF -B5F9 FTTBJF EYJOTOSFS BV NFIMMFVS FOESPJU
FURVJEJTQPTF OWFOUVFMMFNFOU EYVOF MOHFOEF

*MFYJTUF EFVY UZQFTQSJODJQBVY EF XPRBOU

x -FTWHVSFT HOOOSOFT QBS3FFOWJISPOOFNFOU
x -FTUBCMFBVY HOOOSOTUBEMMYFOWJISPOOFNFOL

-BTZOUBYF QPVSJOTOSFS MFQSFNJFSUZQF FTU ME

?EHJPILIXUKM SDUDP2WUH GH SODFHPHQW!@
,QVHUWLRQ GH OD ILJXUH RX GH O LPDJH
VXLYDQW OHV FRGHV PRQWU«V SOXV KDXW
?FDSWIERQIHQGH!

2HQEGLIXUH

$FMMF QPVS JOTOSFS MFTFDPOE FTUMB TVIJWBOUF

?EHJPWDEOHSDUDP2WUH GH SODFHPHQW!@
,QVHUWLRQ G XQ WDEOHDX VXLYDQW OHV FRGHV PRQWU«V SOX
?FDSWERQIHQGH!

?2HQWDEOH

4B EPDVNFOUBUJPO TF USPVWFTHBWOPIFIIMFM B15oE WUQZBRLBHEBEIBSUT |
QJF TUZ DEWOPPMT W "-"5&9 WI1BDLBHF 1SPWJEJOH "DDFTT U
/JDPMB 5¢gBUBUPPM W %BUBCBTFTBOEEBUBNBOJQVMBUJPC



-BOPUJPOEF PGBOUT

4J MB DPNNBOWROGU JOTOSOFBY EFTTVTEFMB WHYV
UBCMFBY MB MOHFOEF TFSB TJUVOF BV EFTTVT EF
QPTTIJCMF NBJT E©ODPOTFIJMM® EF OF QBT NFRSF E|
/IPVTBWPOTVO FYFNQMF EF XPRBOUEBOTDFDIBC

00 QPVSSBJUWPVMPIS DIBOMHNVNSESBEBTMFABMIVMOT DF
DFDJFTUQPTTIJCMF OPVTFO QBSMPOTQMVT MPJO
DIB®ROFT EF \DPMZVARBEP T JB

%F NaNFPOQPVSSBJUTPVIBJUFS SFOWPZFSBVUPN
FUMB QBHF EYVOF WHVSF OPVT FO QBSMPOT EBOT
OBWJHBUJPO MYJOU©®SJFVSEYVOEPDVNFOU ®Q

€OPUFSRVF DPNNFMFT UJUS FFEFfQBBWUI S FID B\ P
VOBSHVNFOUPQUJPOOFMRVIJDPNQUFQPVSUJUSF
EFTUBCMFBVY ®GDswUir@HFOEF QPVMaB-WBIHBEMF

< *M FTU QBSGPJT VUJMF EF DFOUSFS MF DPOUFOV E
FYDFQUJPO BV QSJODJQF EF TOQBSBUJPO EV GPOE EI
DFDFOUSBHF JM GBVU YupMJITIFoS MB DPNNBOEF

?2EHJPILIXUBM SDUDP2WUH GH SODFHPHQW!@
2FHQWHULQJ
,QVHUWLRQ GH OD ILJXUH RX GH O LPDJH
VXLYDQW OHV FRGHV PRQWU«V SOXV KDXW
2FDSWERQIHQGH!

2HQBLIXUH

1PVS QFSTPOOBMJTFS MFT TUZMFT EFT MOHFOEFT
SFTUF FODPSF EVYVWDB/QUIFSMSRBWPERBDT TB EPDVN
UBUJR®VS VUIMJTFS VOF MOHFOEF FOEFIPSTEYVO X
MF QB MUBHFUBNOQFSNFU EYBVUSFTDIPTFT FODPSF
4J MYPO TPVIBJUF BWPJS EFVY ©OMONFOUT XPRBOU
HBVDIF FUTVS MB QBHF ESPJUF PP@Q@PBUTF TFSWJS E
-FQBDIF®HEFPBBSNFU RVBOU MVJ EFQMBDFS TZTL
MFT XPRBOUT MB WO EV USBWBJM
1PVSBWPIJSEFTXPRBOUTPSJFOUOTEBOTVOBVUSE
POVUJIJMITFSBRMF QBDLBHF
*MFTUQPTTJCMFEYJOTOSFSBV TFJOEYVOF WHVS

EYFOUSF FMMFT EJTQPTBOU EYVOF MOHFOEF FO QM\
GBVU VUITMCDBRIMBP O

"YFM 4usskxB\VZUPNJ[JOH DBQUJPOTPG PBUJOHFOWJSPONFC
1FUFS 8oryut )FSSJFT 1xkyy AUF8DMBQILIKRzZYBDLBHF
+JN'UKFEQ PBUQBDLBHF 'PSNBGJOHEPVCMF QBHF PBUTJO
+BNFT %BSSFMM .i$g{rke FKF+FOHEURPhk:QBDLBHF

"YFM 4usskxKkFj3PU PBU QBDLBHF

"YFM 4usskxKkFjZVCDBQUJPO QBDLBHF



$IBQJIJUSF *OTOSFSEFTOMONFOLU

$IPJYEF MDFNQMBDFNFOU EV 6PUUBOU

-FMQBSBN "USF EF QOVBIRFGPAIEPINNFOU QMBDFS JEOBMF
XPRBOUT *M TYBHJUEYVO QBSBN'"USFJOEJDBUJG RV
QPTTJCMF EF TVIJWSF TBOT QPVS BVUBOU aUSF DPOL
WBOUFT

7TBMEVS 4JHOJODBUJPO
€ MYFNQMBDFNFOUEF MYBQQFM BV XPF
&O IBVUEYVOF QBHF
&O CBTEYVOF QBHF
4VSVOF QBHF EOEJOF BVY XPRBOUT

O0OC—

43 MFTZTU'"NF EFT XPRBOUT QFSNFU HOOO©SBMFNEF(
QBHF DPSSFDUF UPVUFO OYOMPJHOBOU QBT USPQ MY
SIWF QBSGPJTRVFMYOMPJHOFNFOU TPJUUSPQ JNQP

-B DPNNB®EBW»DUBDVHQ BDQBMBBEFR®ONFU EF SFNOEJFS
QSPCM'BIFFVT MFT XPRBOUT BQQFMOT BWBOU MB DPNT
DFMMF DJ

%POBME "xWREkgiMBDFJOT QBDLBHF



FVYJ ' NFQBSUJF

(OSFSTBCJCMJIPHS
' 589

k &aNQPJBPEFOFPHNFT FUEF NZUIFT OPUS
NBAIF MBNPJOT FOOFABF EFQMSBEWMRVTRV
HPWEV DBTFUSPKRBIBFPVU QSJT TPJO EYBC
OF QBT MB SFCVUFSEBBSWMNMJIRBETERPYDRBVS
SETTNIBQFSTVBEFSEFNFTVSFS MBWBMF
TBODF TVS TPO FNQBSGEBFNFOWPBX EYBWE
MB&SWUBUJPO MFT GPSDFT EF MB SBJTP
EF MFVSRRBIWBGUFT WJNBRISEAS RWHFT U |
USBWBJMMFOU OPT IVNCMSEFOPBFTUBPT
UJMMPOOFTRVFNPRVFOUBVKPVSEYIVJ
UBOUEF CFBVY FTQSJUT {

.BSD #rviQPMPHJF QPVSMBIIJTUP.






$IBQJUSF

*OUSPEVDUJPO MBI
CIJICMJPHSBQIIRVF B

/IPVTBCPSEPOTNBJOUFOBOU V53 BFPTVEB WPRTUTIDN B OIS T
MB QPTTJCIMJU® EF HOSFSUS'"TTINQMFNFOU VOF CJCMJ
DFSUBJOFTPVQMFTTF EBOT TPO BIDIBHF

1SIJIODIJQFHOOO©SBM

*MFYJTUFVONPEVMFEFHFTUJPOEFMBCJCMJPHSE
8:4*8:( NBJTDFVY DIJNBORVFOUFO HOO©®SBMEF TP
$POTORVFODF MBHSBOEFQBSUJFEFTVUJIJMJITBU
CMJPHSBQIJFk MBNBJO{Y MFT SOGOSFODFT CJCN
MFNFOU EJSFDUFNFOUEBOTMF WDIJFS DF RVJJNC

x TIPOWFVUDIBOHFS MYPSESF EFT JOGPSNBUJF
QSFOESF TPJ N2aNFMYFOTFNCMF EFT SOGOSFOD

x MBHFTUJPO EFT WFSTJPOT BCSOHOFT EFT SOG
TYBTTVSFS TPJ N2aNF RVF MB S©GOSFODF B EOK
FUD

x *M GBVUDPQJFS DPMMFS TPJ NaNF MB WO MYFC
QIIRVFT

-BMPHJRVFEFMBHFTUIJPEELETWITPMGRER 16 BUANFCHOF
OWFOUVFMMFNFOUQMVTJFVST@DPOUJFOUMYFOTF
1PVS DIBRVF SOGOSFODF BQQFMOF k FOUSOF { TP/
UZQFEFS©OGOSFODF MJWSF BSUJDMF BDUFTEF DF



$IBQJIJUSF *OUSPEVDUJPC

TPVT UJUSF CHBBN¥STEOSFODF QPTT"EF VOF DMFG
EF MBEJTUJOHVFSEYVOF BVUSF

%BOT MF EPRYNFDQSODIJTF EBOT MF QSO©BNCVMF MF
CJEDIBRVF GPJT RVF MYPO TPVIBJUF DJUFS VOF SO©C
NBOEF FOMVI QBTTBOU MB DMFG FOVEBEHPWR & B B B-NFREE
EYBYDIFSMBS©OGOSFODFTFMPO VO TUZMFEF DJUBUJ
@ EOUFSNJO® "JOTJ TJPOWFVUDIBOHFS MYPSESFE
UFSWFSUJSMY©OEJUFVS FUMB WJMMF EF QVCMJDBUJF
GBJUBJTONFOU QVJTRVFMFT TUZMBP TPHOIBIVAVITFS/S]
CICMBWFYBVUPNBUJRVFNFOU MFT SOGOSFODFT EOK
FOGPODUJPOEVTUZMFDIPJTI MFTBCSOWJBUJPOT V

<00 QPVSSBJU TE BVIGBBSEHOSFS VOF CICMJPHSBQIJ]
59 $FQFOEBOU MFT GPODUJBg QBM3WCBTHTRUIBLAPBSEI E
CMIJPHSBQIJRVFTPOU MINJUOFT FUJOBEBQUOFTBVY TI
7TPVTUSPVWFSF[QFVU 2USF TOBRFOUFBIOFSEFPWWIJF
EFTTUZMFTCJCMJIJPHSBQIJRVFTNBIJTQPY%S MFTGPODUJ
*MT OF QFVWF OQJTCAVGRABRRYRIRVSIM BJTO EYBWPJS TFT QSP
CICMBBEYEJT RVF MB TZO CHFURUEFAINQOMB¥ BT

&OWO MB WO EVEPDVNFOU PV UPVUBVUSF FOES
TJFVST DPNNBOEFQFSNFUEYBYDIFSMB CJCMJPHSBC(
DJu&BiOT MF EPDVNFOU FO MFT DMBTTBOU FU FO MF"
CJCMJIJPHSBQIJF MVIBVTTIQFSTPOOBMJTBCMF

60OFUSJQMFDPNQJMBUJPO

+VTRVY NBJOUFOBOU WPVTBWJIF[DPNQBWFBOF TF
8-5%9 -BHFTUJPO CIJCMJPHSBQIJRVFOUBOU RVFMRVF
GBMMPJS QSPDO®EFS VOFUSJQMFDPNQJMBUJPO

MFWDUBYWE 68 OVUSF MFQEBIIREDPNQJMBUJPO Q
VO WDIJFS BECYMIJIBJISF

DF WDIJFS EPJU2USF MVJ NaNFDPNQJMO© BWFD MF
QVIJTIM GBVU SF DRNBXYWHES®MF WDIJFS

<> $FNBOVFM BOUO SOEJHO FO QSFOBOU QPVS S©OGOSFC
DLBEGFCMBMMYVT GBVUEPOD WOSIWFSRVFWPVTEJTQP
PVEYVOFWFSTJPOVMU®SJFVSF GFONSBIOMICBFFU NFRF|
#JCFS ®Q JFOHOOO©SBM VOF WHSMBROBXIXIDJITF EF
UJPOOFRVYBWFD VOFWFSTJPO QS©ODJTF EF #JCFS

1BSBIJIMMFVSTDF WDIJFS QPVSSB DPOUFOJS EFT DPNNFOUBJSFT
SOTVN® OPUFTEFMFDUVSF DPUBUJPO EBOTVOF CJCMJPUI"RVF

&MMF FTU ©DSJUF FOOPUBUJPO QPMPOBJTFJOWFSTOF

*MFTUBVTTJQPTTIJCMF TJPOMFTPVIBJUF EYBKPVUFS VOF PV (



6OF USIQMF DPNQJMBUJPO

> -BQMVQBSUEFTOEJURHLSOFQEOINBRIBEOO VB EF DP |
QJMFS BWFD #JCFS NBJT TFVMFNFOU BWFD #JC5F9 R
BODaUSF /PVT FYQMJRVPOT TVS OPUSF CMPH DPNNF
DFT ©EJUFVST QPVS VUIJMJTFS #0THFGNMBD QMBBE NE F #
UIPEF MB QMVT TINQMF SFTUF FODPSF EYVUJMJTFS N
% RVJTFDIBSHFSBEFQSPDOEFSBVYDPNQJIJMBUJPO™

.B"FVM 3u{8k2ZKFS EBOT EFT © EXMKIWWS T 3B-BNFRIUDSKLH PDLHXO QHW






$IBQJIJUSF

SFNOQMJS TBCBTF EF
CICMIJPHSBQIJRVF

-BQSFNJ'SFOUBQF QPVS HOSHRY VOB ®BOMIFPHSEBIMUB MBC(
EFEPOOOFT CIJCMIJPHSBQIJRFDPOUFOBOUMEFOTFEFNCMEF I
UFYUF RVIQPSUFCVKF GF O FERWYOF TUSVDUVSF QBSUJDVI

4USVDUVSFEFCBTFEDVO 0)JFS

$IBRVF OMONFOU EYVOF CIJCMJPHSBQIJF FTU BQC
CMIJPHSBQIJRVFTFDBSBDU®SJTF QBS

60 UZQF TYBHJU JMEYVOBSUJDMF EYVO MJW

60F DMFG VOJRRAF) QFSNFU EF EJTUJOHVFS VOF FOL
EYVOFBVUSF $YFTUFMMFRVJFTUN
DIJFERWPSTRVF WPVTEOTJSF[JOT®S
CJCMJPHSBQIJRVF

%FT)BNQT DPOUFOBOUEFTJOEJDBUJPOTTVS M
UFVS UJUSF ©OEJUFVS FUD

-YBWBOUBHF EF DF TZTU"NF TF DPNQSFOE BJTON
EBOT MBCBTF EF EPOO®F CIJCMJPHSBQIJRVF FTU B\
USBWBJM DIBRVFGPJTRVFMYFOUS©OFFTUNFOUJP(
QJMBUJPO BWFD #JCFS

60 WDICRETU VO WDIJFSUFYUF DPOUFOBOU VOF T
GPSNF TVIJWBOUF



$IBQJIJUSF SFNQMJS TBCBTFEFEPOOOF

#W\SHWOHI
&KDPS "9DOHXU
&KDPS%WIDOHXU %
&KDPSQ'9DOHXU Q

IBSFYFNQMF

#ERRS8IUQHU
$XWKRUWBUQHU +DQV
7LWOHMNLH DXVVHUELEOLVFKH /HVXQJ
LQ &KULVWOLFKHQ *RWWHVGLHQVW
/IRFDWLROQ*RWWLQJHQ
<HDU *

1BSDFTMJHOFTOPVTEODMBSPOTVOMJWSF ICPPL
8uQHU $F MIJWSF FTU VOF VWSF EF 6SOFS )BOT EF TP
%JF BVTTFSCJCMJTDIF -FTVOH FU W 1@ @V D MIO(PGC F
(PRJHFO

*MQFVU2USFBYDIO QBIPIVN M® GIREISF

)BOT 6xt%XFBVTTFSCJCMJTDIF-FTVOHJO $IS
UFTEJFARIUWHFO

60 WDITRH®EYFTU SIJFO EYBVUSF RVYVOF TOSJF EYFO
EBOU DPNNFJIJMFTUBTTF[BJTOEFKTYFNNaMFS MFT Q
PVYWFSUVSFT FUGFSNFUVSFTEFT BDDPMBEFT JM WB"
HFTUJPOEFCIJCMIPHSB@BEBNF®RQOU EF DSOFS GBDJM
DIJFSTBVY GP&@APVUSFDFTMPHIDIFMTQFSNFRFOUFO
DSPIJTOFTEBOTMBCBTFEFEPOOOFT /PVTFO QSOTEFC

-B EPDVNFO UBICIWMERBR JFOU MYFOTFNCMF EFT DIBN
QPTTIJCMFT 1PVSOWIJUFSEFSOQOUFSDFNBOVFM OF
FO MFT DMBTTBOU QBS DBU©OHPSJF .BJT BVQBSBWRBC
DPOTFIMTTVS MFDIPJY EF MBDMFG

-F)PJYEF MBDMEFG

60OF FOUSOF CJCMJPHSBQIJRVF EPJUBWPIJS VOF DM
QPSUFS VOJRVFNFOU EFT DBSBDU"SFTBMQIBOVN®©S]J
NFOUBWFDEFTUJSFUT "FMRVFTDPOTFIJMT QPVS MF



-FTEJ OSFOUFTUZQFTEEFOUSOFT g

1PVS MFT VWSFTDPOUFNQPSBJOFT
1SFOESFMFOPNEFMYBVUFVS TWIWHUEF MB EBUF

1PVS MFT VWSFTBODJFOOFT

1SFOESFMFOPNEFMY VWSF ©OW R@QYWFVHDEME O U
QBSMBBEYVSB 'EMIMNDHFWTAJI@MVTIFVST VWSFT EYBVL
QPSUFOU MF N2aNF OPN GBJSF QSODOEFS EV OPN E
MFT VWSFT TBOTUJUSF FUTBOTBVUFVS JOEJRVFS
SOGOSFODF

-FTEJAOSFOUFTUZQFT EDFOUS
7PJDJMFTEJVOSFOUTUZQFTEYFOUSOFT EJTQPO

'BSUJDMF "SUJDMF EYVO QOSJPEJRVF 1PVS MFT DI
WPJIS!JOQSPDFFEJOHT

ICPPL -JWSF 1PVS MFTBDUFTEFDPMMPRVF W

ICPPLMFU -JWSFU 5FYUFTPVT MBGPSNFEYVO MJW
NFSDJBM PYDJFM

ICPPLIOCPPRPIWSF EBOT VO MIWSF 1BS FYFNQMF MP!
©DSJUT SBTTFNCMOTFO VO TFVM WPMVN

'DPMMFDUOPMOWSBHF DPMMFDUJG NBJTBWFD EFT QB
1JOCPPL 1BSUJFEYVO MJWSF

'JODPMMFDIBRPOF JOEJWIJEVFMMF BWFD VO BVUFV.
DPMMFDUJG

'1JOQSPDFFERBROHS$IJCVUIPO VODPMMPRVF
'1JOSFGFSFODMRIDMF EF EJDUJPOOBJSF EYFODZDMP
INBOVBM .BOVFM QBT OODFTTBJSFNFOUTPVT GP €
INWCPPL -JWSFFOQMVTIJFVSTWPMVNFT

'NWDPMMFDVYVWFEBHFT DPMMFDUJGT FO QMVTJFVST
EJTUJODUFT QBS BVUFVST

"{m{yzd&tPOUSB 'FEAMBI®IFNUSBJIJUOT BOUBS BB QIBHIBPGITT +uro|kz FL
+u{xout #IJCMJIPUI"RVF "VHVTUJOJFOOF
€WSBJEJSFIMFTUQPTTJCMF EF SBKPVUFS MFT TJFOOFT NBJ
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INWQSPDFFBUGHTEF DPMMPRVFFO QMVTJFVST WPMVN
INWSFGFSPOIDFUJPOOBJSF FODZDMPQ®OEJF FUD FOC

INJTD &OUSOF HOOO®SJIJRVF QPVSUPVUUZQFEYF(
1BSFYFNQMF UBCMHBNSBDBRIOVTDSJU

'POMJOF 3FTTPVSDFJOUFSOFU 4JVOF VOF VWSFF
BVUSF GPSNF DIPJTJSMFUZQFEYFOUSOF
MIJTFS MFNBSMBNQ

IQBUFOU #SFWFUJOEVTUSJFM

IQFSJPEJDBWNOSP QSODJTEYVO QOSJPEJRVF

ISFQPSU SBOQQPSUUFDIOJRVF PV EF SFDIFSDIF

'QSPDFFEJOHUF EF DPMMPRVF

ITVQQCPPLIBSUJF BOOFYFEYVO MJWSF DPNNF QBS F
MFTBQQFOEJDFT

I TVOQQFSIJPEVODBMONFOU VO OVNOSP EFQOSJPEJRVF
!SFGFSFOD%JDUJPOOBJSF FODZDMPQ®EJF FUD

TWWIFTJT _"TFEFEPDUPSBU NONPJSFEFNB®USJTFF
FOWVFEFMYPCUFOUJPOEYVO UJUSF TDPI

'VOQVCMJITU¥FWSBHF OPO QVCMJO

1PVS MFTOEJUJPOTDPOUFNQPSBJOFTEY VWSFTBC
EFUZQFICPPLQFVUTFKVTUIJWFS FOE©QJUEV DBSBCL
EYFOUSFFMMFT DPNNFDYFTUMFDBTQBSFYFNQMFE|
QPVSE®TJHOFS VOF VWSFOPO ©OEJU©F PVVONBOVT
INJTD

-FTEJAOSFOUT )BNQT QPTTJCMF"

/[PVT OF MJTUPOT QBT JDJ UPVT MFT DIBNQT NBJT T
SFOUSFSEBOTMFTDBUOHPSJFTMFT QMVT VUJIJMFT
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-FT)BNQT EF QFSTPOOFT

$FTDIBNQTTFSWFOU E©TIJHOFSEFTQFSTPOOFT
EF QSPEVDUJPOEFMY VWSF BVUFVS BOOPUBUFVS
OWIJEFNNFOU QBT OODFTTBJSFEF SFNQMJS UPVT DF

B'FSXPSE

"VUFVS T EFMBQPTUGBDF

BOOPUBUPSVUFVS T EFTBOOPUBUJPOT

BVUIPS

"VUFVS T EF MY VWSF

CPPLBVUIPSYUFVS T EVMIJWSFEBOTMFRVFM MY VW
DPNNFOUBUWWFVS T EFTDPNNFOUBJSFT

FEJUPS

FEJUPSB

FEJUPSC

FEJUPSD

GPSFXPSE
IPMEFS

%EJUFVS T TDJFOUJWRVF T 00 QFVU F(
DIBNREJUPSUZQF

%EJUFVS T TDJFOUJWRVF T BZBOU VO B
DJTFSMFS MFHSEDBBRYEDURED

% EJUFVS T TDIJFOUJWRVF T BZBOU VOB
DIJTFSMFS MFHESEDBBYDOUEBNRN®

%EJUFVS T TDJFOUJWRVF T BZBOU VO B
DJTFSMFS MFHSEDBERBSYMURBNO

"VUFVS T EFMBQSOGBDF
5JUVMBJSFEYVO CSFWFUJOEVTUSJFM

JOUSPEVDUYRGEVS T EF MYJOUSPEVDUJPO
USBOTMBUBSBEVDUFVS T

-PSTRVFEFTDIBNQT QPTT"EFOU EFT WBMFVST OH
FEJFRISSBOTRBUMBYWFYPOOF DFT DIBNQT MPST EF MY
BJOTIJMYFOUSO©OF TVJWBOUF

#ERRMRFWULQH&KUHWLHQQH
SXWKRUSXIXVWLQ
(GLWRUMODGHOHLQH ORUHDX
(QWU\VXEW\SWUDLWH
6HULHV"%LEOLRWK2TXH $XIJXVWLQLHQQH
7LWOHMH GRFWULQD FKULVWLDQD
7UDQVODWRIDGHOHLQH ORUHDX

1PVSDFTRVBUSFTDIBNQT TFSFQPSUFS 11IJMJIRQRCECIMB UF&E

1BDLBHF
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&MMFFTUBYDIOFBJOTJ

"{m{yzo%F EPDUSJOB @ES ®UBIBMB-F FU USBE
.BEFMFJOF .uxkg{ #JCMJPUI"RVF "VHVTUJOJFC

$PNNFOU FOUSFSVO OPNEFQFSTPOOF

$FTEJVOSFOUTDIBNQTQSFOOFOUDPNNFWBMFVS YV
TPOOF 4YJMZBQMVTIJFVSTOPNT JMTVYUEFMFT TOC
FYFNQMF QPVS MFT BVUFVSTEF MYPVWSBHF RVF WPV

‘ DXWKRUOD+HXO 5RXTXHWWH DQG (QLPLH 5RXTXHWWH DQG %UHQGL

60 OPNDPOUJFOUMFTOMONFOUT TVIJWBOU

1SOOPN T -YJOJUJBMFEPJU2USFFONBKVTDVMF MF ¢
T k"MCFSU{ *M WBVUNJFVY NFRSF MF Q
QFVUDPOWFS MFUSBWBJM EF MONJMBUJPC
UFY

/PN -YJOJUJBMFEPJU2USFFO NBKVTDVMF MF !
TJ k-POESIKKIMBEBYBSHF MFDBT ©DI©BOU
FOQFUJUFTDBQJUBMEFT

1BSUJDVMRVMB EPOU 2USF FOUJ"SFNFOU FO NJOVTDYV

4VOYF PQU-IMWIDJIJUIJBMFEPJU2USFFONBKVTDVMF $FU
BOHMP TBYPOOF &YFNQMF k+VOJPS{

&O DFRVJDPODFSOF MYPSESFEFTOMONFOUT JMQ

x K1ISOOPNT QBSUJDVMF /PN {
x KQBSUJDVMF /PN TVYYF 1SOOPNT {

"JOTJ MF ToE OMRS @ BUL HF4karR 9LFWRU 6BRPOHU ©RVIWBMF O
%BOT MF QSFNJFS DBT #JCFS DPOTJE"SF RVF MF EFS
NBKVTDVMF FTU MF OPN EF GBNJMMF %BOT MF TFDP
TJUVO BWBOU MB WJSHVMF DPNNF MF OPN EF GBNJMM
DPNQPTOT "JOTJQPVS QBSMFS EOK$bOB SMBTIHE (BVMM

4J OPVT QBSMPOT EF 4JNPOF EF #FBVWPJS MF k EF
QPVWPOTVUJMJTFSMBQSFNJ'SFTZOUBYF EBOTDFD
MB QBSUJDVMF DPNNF Da? ORI J &N B @0 BRIEUO/FBNT FD P O E F
TZOUBYF GP OD U JPdHO#H OB MF N @ YH

*M GBVU QPVS DFM@&SJB/ITORIMWEASEFWIPIBSHFNFOU EV QBDLBHF
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1PVSEJTUJOHVFS"MFYBOESF %VNBT Q"SFEY"MFY
MJTFS MEXPWY Y)EOoOVv $OH[DQGUH
-FDBTEFTBVUFVSTBODJFOT P1MYPO ©DSJU TPV
EYFYFSDJDF PV EF OBJTTBODF DPNNF QBS FYFNQN
QSPCMONBUJRVYWF«148JUK YED%HITFS WB DPNQSFOESF R
EYVOF QFSTPOOF QS©OPNNOGF k (SOHPJSF{ EPOU M
DVMFKEF{ 1BSDPOTORVFOUJMWB MYBYDIFSTPVT
1PVS OWJUFS DF QSPCM 'NF JM TWYUkIRYVHJ3M IRFAS E |
$FRF NOUIPEF QFVU TFSWJS BVTTJ QPVS MFT JOT
1BS FYFNQ@MNFUH 1DWLRQDO GH OD 5HFKHUFKH 6FLHQWLILTXH®
1PVS SOTVNFS WPJDJVOFYFNQMFEFRVFMRVFT |

#ERRNXJROLVHUDEOH

WLWOH "NHVY PLV«UDEOHV

DXWKRU "LFWRU ODULH +XJR
#ERRNXJR/HIJHQGH

WLWOH "D O«JHQGH GHV VL2FOHV

DXWKRU "+XJR 9LFWRU ODULH
#ERRM*DXOOH

WLWOH "O«PRLUHV

DXWKRU MH *DXOOH &KDUOHV
#ERR%HDXYRLUG6H[H

WLWOH AH 'HX[L2PH 6H[H

DXWKRU "6LPRQH GH %HDXYRLU
#ERR®WHDXYRLUOHPRLUHV

WLWOH "«PRLUHV G XQH MHXQH ILOOH UDQJ«H

DXWKRU "GH %HDXYRLU 6LPRQH
#ERRNXPDV

WLWOH "D GDPH DX[ FDP«OLDV

DXWKRU NMXPDV )LOV $OH[DQGUH
#ERRNUHJRLUH

WLWOH "+LVWRLUH GHV )UDQFV

DXWKRU A"M*U«JRLUH GH 7RXUV

7JDUPS .BS}FT{MLUTOSBCMFT

7JDUPS .BS}B)NNO#HFOEF EFT TIJ'DMFT
$IBSMFT %k (QNPKSFT

4INPOF EF #kgR|[%6X YJ NF 4FYF

4IJNPOF EF #kgg NIRXSFT EEVOF KFVOF MMF
"MFYBOESF %{8gyBNMBVY DBNOMJIBT
(XEmuoxk jk 3JATWPJISFEFT 'SBODT

-F MFDUFVS FYJHFBOU QBSEPOOFSB BVY BVUFVST EF OF NFRS
EY VWSFT
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<" &0 DFRVIJDPODFSOF MFT VWSFTBOPOZNFT MB TPM\
EFOFSJFONFRSF BMOTRMEQCAGEROU MYBYDIBHFQBSE®G
DFT VWSFTBOPOZNFTOYFTUQBT OODFTTBJSFNFOU TB
EF MFNPEJWFS OPVTFYQMJRVPOTDRBNFQBWGRBJISF TV
DPNQSFOESF OPUSF BSUJDMF JM WPVT GBVU MJSF MFT
QBSUJF

$IBNQT EF UJUSF
CPPLTVCUMPWH UJUSFEV MJWSFEBOTMFRVFM MYFO!

CPPLUJUMPBIUSFEV MIJWSFEBOT MFRVFM MYFOUSOF -
CPPLUJUMFBEBERP®BVY UJUSFEV MIWSFEBOT MFRVFM M®
)BQUFS $IBQJUSFEYVO MIJWSF 1PVS MFTFOUSOFT

FWFOUJUMBJUSF EVDPMMPRVF QPVS MFT FOUSOFT E
IJJOQSPDFFEJOHT

JTTVFTVCU4RWIFUJUSFEYVO OVNOSP TQODJWRVF EY\
FOUSOFTEFUZQF!QFSJPEJDBM MFTPVT L
BMMFS EBOTWECWDEMEYJ EV OVNOSP EBOT M
JTTVFTVCUJUMF

JTTVEFUJUMFIUSF EYVO OVNOSP TQODJWRVF EYVO QO
USOFT EF UZQF !QFSJPEJDBM MF UJUSF E
EBOT MF DIBMEFMVJ UJUSF EV OVN@SBP EBOT
TVFUJUMEF

KPVSOBMTMEVIJUMR SFEYVO QOSIJPEJRVF

KPVSOBMUSBUMSF EYVO QO©SJP EKIRWSOBMDOBBMIBT EF [
DIBNQ

NBJOTVCUMWPWH UJUSFEYVOF VWSFFOQMVTJFVSTW

NBJOUJUMBKBJIJUSF EYVOF VWSFFO QMVTJFVST WPMVN
TQODIJWRVF VOFFOUSOF DBEMFTQPOE BV

NBJOUJUMFREBERP®BY UJUSFEYVOF VWSFFO QMVTJFVS

PSJHUJUMPKBJIJUSF PSJHJOBM EF MY VWSF TJUSBEVDU
TUBOEBSE

.B"FVM 3u{8KEAWIPOT EFT TPVSDET BOPORWMKX BIMFNDRIUDSKLH
PDLHXO QHW
$FRVIJTIJHOJWF RVF SKkN\QSTBBWIFAMUBSOENQMJIS DF DIBNQ
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TVCUJUMF 4PVT UJUSFEF MY VWSF
UJUMF 5JUSFEFMY VWSF

UJUMFBEEPRPVUBV UJUSFEFMY VWSF %BOTDF NBE
EFMYVUIJMJTFS QPVS MFT EJWJTJPOT EF

7PIJDIJRVFMRVFTFYFNQMFT BWO EFDPNQSFOESF

60 MIWSFBWFD VO TPVT UJUSF

#ERRGBID[HU
$XWKRUOLFWRU 6D[HU
(QWU\VXEW\SHWXGH
/IREDWLR®3DULV
3XEOLVKHWAHDXFKHVQH
6XEWLWOHHV W«PRLJQDJHV GH 7THUWXOOLHQ &\SULHQ
HW $XJXVWLQ ¢ OD OXPL2UH GH
O DUFK«RORJLH DIULFDLQH
7LWOH"ORUWY PDUW\UV UHOLTXHV HQ $IULTXH FKU«WLH
DX[ SUHPLHUV VL2FOHV
<HDU 7

7JDUPS 4BSKXT NBSUZST SFMJRVFTFO"GS
BVY QSFNJFSTTJ'DMFT -FTUONPJHOBHFT E
"VHVTUJO MB MVNJ"SF EF MEBSDTORMBWJF
DIFTOF

60 MIWSFTJUVO EBOT VO SFDVFJIM

#ERRNLQE&RMWUD)HOL]
SXWKRUWSXIXVWLQ
%RRNWLWGOBH. [ WUDLW«V DQWL PDQLFK«HQV
1XPEHUA
BHULHVA%LEOLRWKATXH $XIJXVWLQLHQQH
7LWOH"&RQWUD )HOLFHP
7UDQVODWRKJILY -ROLYHW DQG -RXULRQ ODXULFH

"{m{yz&tPOUSB 'FAEBIDIMNUSBIJUG©TBOUJ NBO
USBE QBS 3©OHJT +urolkz FU .BVSJDF +u{xout
HVTUJOJFOOF
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60 BSUJDMFEBOT VOF SFWVF

#DUWLFXIQRG
$XWKRUW(ULF -XQRG
(QWU\VXEW\SHWXGH
-RXUQDOWLW®S$RFU\SKD
3DJHV ~
7LWOHMHQTXR$SRFU\SKHY GX 1RXYHDX 7THVWDPHQW
XQH DSSHOODWLRQ HUURQ«H
HW XQH FROOHFWLRQ DUWLILFLHOOH
9ROXPH" °
<HDU *

&SJD +{tuj k2a"QPDSZQIFT EV/PVWFBV 5FTUE
BQQFMMBUJPO FSSPOOF FUVOF DRMMFDUJPO
DSZQIB Q x

$IBNQT EDJOGPSNBUJPOTTVS MBQVCNM
BEESFTT -JFVEFQVCMJDBUJPMPMNMBBIREY DIBNQ

EBUF %BUF EF QUCMJDBUJH®s doP-VIsbsBoGP SNF
-B QSFNJ"SFEBUF JOEJRVOF DPSSFTQPOE
TEFDPOEF DFMMFEFWO 1PVSOYJOEJRVES
NFRS$#s 00 -- 00 QFVU OF QBT JOEJRVES MF
KPVS 00 QFVU ©HBMFENF OLFBIN MOUFS MFT |
MB QMBDF

FEJUJPO /VNOSPEYOEJUJPOTIJQMVTJIFVST ©EJUJPC
FOUJFSPVCIJFOVOFDIB®OF EF DBSBDU"SF

FWFOUEBUPBUF EVDPMMPRVF QPVS MFT FOUSOFT EF
I1JOQSPDFFEJOHT

IPXQVCMJTIPES MFT FOUSOFT EFUZQFI!NJTD QS©DJT
UJprPoO

JOTUJUVUJROTUJUVUIJPOEBOTMBRVFMMFMY VWSF BC
QPVS MFT FOUSOFTEFUZQF!UIFTJT

JTTVF %OUBJMEYVO OVNOSP TQODJWRVFEYVOQ
k OVNOSPEYOUO®{ 00 QS@BERMFPFBWBIMFT DIE

MBOHVBHF-BOHVFEFMY VWSF -FOPNEFMBMBOHVFE
NJTDPNNFJOEJRVO EBOT MBPERVVZHMNA-IOTU B U

$ngxkzAPMZHRMBRTDJIB
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MPDBUJPO-JFVEYJNQSFTTJPO
NPOUI .PIJTEFQVCMJIJDBUJPO %PJU3USF VO FO

OVNCEFS IVNOSPEYVO QOSJPEJRVFPVOVNOSPBV
PSHBOJ[BUO®®BOJTBUJPO MYPSJHJOFEYVONBOVF
PSJHEBUF %BUF EF MYOEJUJPO PSJHJOBMF

PSIHMBOHVBBGHVFPSJHIJOFMMF -FOPNEFMB MBOH
NJTDPNNFJOEJRVO© EBOT MBPEVPIHWMNA-TOTU I

PSIJHMPDBUJPWEYIJNQSFTTJPOEF MY©EJUJPO PSJH
PSIHQVCMISEBSFVS DPNNFSDJBM EF MY©OEJUJPO F
QBHFT 1BHFTEFMYBSUJDMF PV EF MBQBSUJFE
QBHFUPUBMPNCSF UPUBMEF QBHFT

QBSU IPVSMFTMIWSFTFO QNYTRRMMAIIRAY FFNYNMN-NG
NOSPEVWPMVNFQIZTIJRVF -MPHWRNOEP E
JOEJRVFS EBONPWFINIB N Q

QVCMJITIFS% EJUFVS DPNNFSDJBM

QVCTUBUF1PVS MFT VWSFT RVJOF TPOU QBT FODP
MFTUBUVU
JOQSFTT VWSFTPVTQSFTTF
JOQSFQBSBWSFHFO QS©QBSBUJPO
TVCNJUUFEWSFTPVNJTF ©OWBMVBUJPO
UZQF 1PVS MFT FOUSOFT EFUZQF !UIFTJT !QB
DIJTFMFUZQF EFUSBWBJM

00 QFVU Z NFRSF VOF WBMFVS QFSTPOO
MYVOF EFT WBMFVST QSOEOWOJFT %BO
NBUJRVFNFOU USBEVJUFEBOT MB MBOH\

1PVS MFT FOUSOFT EFUZQFI!UIFTJT EFV

NBUIFTJTNONPJSFEF NBTUFS
QIEUIFTJTUI"TFEF EPDUPSBU

*CJE
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1PVS MFT FOUSOFTEFUZQF!QBUFOU QMV’

QBUFOUEESFWFUBMMFNBOE
QBUFOUF¥SFWFUFVSPQOFO
QBUFOUG#SSFWFU GSBOS&BJT
QBUFOUVESFWFU CSJUBOOJRVF
QBUFOUV#SFWFU ©OUBUT VOJFO
FUD

1PVS MFT FOUSOFTEFUZQF!SFQPSU

UF)SFQPSIBQQPSUUFDIOJRVF
SFTSFQPSSBBQQPSUEF SFDIFSDIF

VSM 6SM BESFTTFOMFDUSPOJRVF EYVOF QVC
VSMEBUF %BUF MBRVFMMFVOFQVCMJDBUJPO OMFL

WFOVF -JFVEVDPMMPRVF QPVS MFT FOUSOFT EV |
I1JOQSPDFFEJOHT

WFSTJPO /VNOSPEFSOWJTJPOEYVONBOVFM EYVO
WPMVNF 7PMVNFEBOTVOF VWSFFO QMVTJFVST WP
WPMVNFT /PNCSFEFWPMVNFTEBOTVOF VWSFTFOQ
ZFBS "OOOF EF QVCMJDBUJPO

% WJIJEFNNFOU JM OYFTU QBT O©ODFTTBJSF EF SFNQN
DIBNQT MFMFDUFVS TBJUNJFVY RVFOPVT MFTRVFM
TPJOT $FSUBJOTDIBNQT QFVWFOU DPOUFOJS QMVTJ
SFS QBS MF NPU DMFG k BOE { 1SFOPOT VO MJWSF DF
CPS FU 'JEFT { FU k $FSG { QPVS JOEJRVFS MFT EFV®
SXEOLVKHU A~/DERU HW )LGHV DQG &HUI"

-FT)BNQT EDJEFOUJODBUJPO MOHBMF

*M QFVU 2USF VUJMF EYJOEJRVFS EFT JOGPSNBUJP
DIBNQT QPTTBOMPBUFVS DVSIJFVY USPVWFSB BJTONFO
MFVSTTJHOJWDBUJPOT

1BS EOGBOY/MBUFYINF DFTDIBNQT TYJMT TPOU SFNQMJT *M FTU UP
BYDIFS FO QBTTBOOMMWBAWIEPSHFNFOU EV QBDLBHF WPJS 11JMJQC
TQFDIJWD KFEBDOMBUFY 1BDLBHF
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FJE *EFOUJWBOU ©OMFDUSPOJRVFEYVOF FOU

JTBO *OUFSOBUJPOBM 4UB O E B SEP"WE MFEW FDUB
EFUZQFBVEJPWJTVFM

JTCO *OUFSOBUJPOBM 4U B GEPBSEMPP M IWNFHS

JTNO *OUFSOBUJPOBM 4UBOEBS®E WFTTIDV V NRE\E]
QSIJNOFT DPNNF QBSFYFNQMF MFT QBSL

JTSO *OUFSOBUJPOBMA4UBOEBSEQPNIONDBEB
QPSUTUFDIOJRVFT

JTTO *OUFSOBUJPOBM 4UBOBBYS MFSIIBMNEE |
SFWVFT

JTXD *OUFSOBUJPOBM 4UBR\EBIBEBPSW SPERV T

$IBNQTEDBOOPUBUJPOT
1BSEOGBVUDFTDIBNQTOFTPOUQBTJNQSJINGOT
BCTUSBDU3©OTVNO®© EF MY VWSF
BOOPUBUJPOOPUBUJPO TVS MY VWSF
OMF "ESFTTFEYVOF WFSTJPOJOGPSNBUJRVF

MJCSBSZ "OOPUBUJPOTVSMBEJTQPOJCIMJU® FO
MFOPNEFMBCJCMIJPUI"RVFFUMBDPUB!

~a;f'?\*MQFVU"‘USFJOU@SFTTBOU EFQSPEVJSFBJOTJVO
-YBVUFVS EF DFT MJHOFT B QVCMJO®© TVS TPOTTJUF VOF
DPOTFIMMPOT UPVUFGPJT BWBOU EF NFRSFFO VWS
RVFMRVFTDIBQJUSFTRVJWPOU TVJIJWSF

*M FYJTUF EYBVUSFT DIBNQT TJ MF D VS WPVT F
DPOTVMUFS MGIBIBWUHW E F

.B"FVM 3u{8l62xk CICMJIPHSBQ {XF D\PM$N B OHN@FUDSKLH PDLHXO QHW
11JMJQQ -knsgt Kk &OUSZKFRMEMB EBYOIBDLBHF






$IBQJUSF

*OEJRVFS EFT SOGO:S
CJICMJPHSBQIJRVFT

/PVT BWPOT WV QMVT IBVU MFT EJ ©SFOUFT NEEBODIT $/FT E
DPSQTEVUSBWBJM /PVTBWPOTOHBMFNFOUWYV DPNNFO
QIJRVF 0OQ

*M OF OPVT SFTUF QMVT RVE NFGSF FO SFMBUJPO MFT
DPOTUJUVOF QPVSBWPJSVOUSBWBJMDPSSFDU FOJOEJ
EFDFDIBQJUSF

"QQFM EV RI(GMBUFY

-BHFTUJPO CJCMJPHSBQIJRVF TYEVIBRRKYF BWEDBC
BNCVMF POBQQFMMF MF QBDLBHF EBOT TB GPSNF |
?XVHSDFNDJHAELEODWH["

$FQFOEBOU MF QBDLBHF EJTQPTSHEWMMAFPR\CEGY VH
UOSFTTF QPVS MIWINFNREUGHFENFU EF EOWOJS MB NI
SOGOSFODFTCJCMJIPHSBQIJRVFTTPOUBYDIOFT OF
QMVTIFVST SFQSJTFT

*MFYJTUF VO OPNCSFJINQPSUBOU EFTUZMFT EFC
NFOUJPOOPOTJDIJMFTQSJODJQBVY

OVNFSJD DIBRVF FOUS©OF TF WPJU BRSJCVFS VO C
MPSTRVF MYPO SFOWPJF DFRF FOUSOF
JOEJRVF MFTDPSSFTQPOEBODFT

11JMJQQ -knsgt k 1BDLBHFRRCIJE®MBUFEBDBDLBHF
A4F SFQPSUFS QPVS QMVT EF EOUBJIJMT 11JMJKF -®KHEHB KB Y UB!
DLBHF
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BVUIPSUJUMAFOU JOEJRVOT TFVMFNFOU MYBVUFVS FU

WFSCPTF MB EFTDSJQUJPO DPNQM"UF EF MYFOUSOF
GPJT VOFWFSTIJPOBCSOHOF FTUBYDIOF F

WFSCPTF JEBEEFTDSJQUJPO DPNQM"UF EF MYFOUSOF
QBTTBHF FTU DJU® QMVTJFVSTIGBEFEF TV
FTUVUJMJITOF

WFSCPTF OWRIEFTDSJQUJPO DPNQM"UF EF MYFOUSOF
NFOUJPO QVJT VOFWFSTJPOBCSOHOF FTL

WFSCPTF USBE WFSCPTF MBEFETMRHYUIPO DPBIE) M "L
USOF FTUVUJMJTOF QVJT MFT BCSOWJBU.
PQ DIUEFND TPOU CUCWMBRMENVMF BVUPN |
UJRVFNFOU MYPQQPSUVOJU® EYVUJMJTES
UBJSF TFMPO MYFOESPJU Pt MYPVWSBHF
NFOU 7PJS MF NBOVFM QPVS MB EFTDSJQL
GOSFODFTFOUSFDFTUSPJTTUZMFT

0OODPNQSFOE JDJMYVO EFiHSBWETBP Q6 S UFTEER-F
TFEFNBOEFS k'BVU JM RVFKYVUJMJTF JDJVOF WFS"
CJCMBEBEBJU QPVS WPVT

7PJDJ EPOD DPNNFOU EPJU TF GBJSF MYBQQFM BV Q
TUZMF EF il BUWHIWWD 6

‘ ?XVHSDFEFNBIWHVW\OH YHUERWVELEOQODW HJ

1PVSMFTTDJFODFTIVNBJOFT OPVT SFDPNNBOEPO
CPTF

"QQFM EFMBCBTFEFEPOOO®OF CJ(

I1PVS RSFT-BDIF PLDIFSDIFS MFT SOGOSFODFT CJCM.
TIJHOBMFS RVFMGRTWWMWIDASFQPVS DFMBJM TVYU EYV
BNCVMF MB DPANBGEFNOKFEFNIO EM"DIJFS

-FDIFNJOEV WDIJFSTYJOEJRVFEF MBNa8NF NBOJ"SH
NJO EF WDIJFS ®Q

< *MFTUQPTTJCMFEYBQQFMFSQMVTJFVSTWDIJFSTCJ
DPOTFIMMPOT EBOTMBNFTVSFP*DFMBDPOUSBJOU W
TIJFVSTFOUS©OFTBWFD MB N2NF DMFG



$JUBUJPO EEVO OMONFOU CJCMJIPHSBQIJRYF

$JUBUJPO EDVO©OMONFOU CJCM

-YFOTFNCMF EFTDPNNBOEFTEFDJUBUJPO POU M
HSUHILELWRQ SFIGeRQPTU@PWRFI® SF MOEJRVF Pt FU DPNI
EPJUBQQBSB®USF MB SOGOSFODF EJSFDUFNFOU
OPUFEFCBTEFQBHF FUD

IBSFYFNQMF OPVTTPVIBIJUPOTDJUFS VO MIWSF
FOUS© EF DFRF NBOJ"SFEBOTMBCBTFEFEPOOOFT

#ERRG6ID[HU
$XWKRU'OLFWRU 6D[HU
(QWU\VXEW\SHWXGH
/IRFDWLRQ@3DULYV
SXEOLVKHUWHDXFKHVQH
6XEWLWOHHY W«PRLJQDJHV GH 7THUWXOOLHQ &\SULHQ
HW $XJXVWLQ ¢ OD OXPL2UH GH
O DUFK«RORJLH DIULFDLQH
7LWOHM"ORUWY PDUW\UV UHOLTXHV HQ $IULTXH FKU«WLH¢
DX[ SUHPLHUV VL2FOHYV
<HDU *

/[PVT ©D SZFWPHOE8D[HU "QS"T MB USPJTJ"NF DPNQJM!
MB SOGOSFODFBQQBSB®U TFMPOCNE NMBE®FIDIP
QPVSVOTUZMFEF MB GBNJMMF WESCPTF

7JDUPS 4BSKXT NBSUZST SFMJRVFTFO"GS
BVY QSFENJFST TIJ'DMFT -FT UONPJHOBHFT E
"VHVTUJO MB MVNJ'SF EF MEBSDTORMBWJF
DIFTOF

-YVTBHFFO TDJFODFTIVNBJOFTFTUEFDJUFS FO (
RVPIJIJIM WBVU NIRRYALWAMITHROBRVI NFU MB SOGOSFOI
EFCBT EF QBHF FOBKPVUBOU BVUPNBUJRVFNFOU |
OHBMFNFOU EODJEFS EYV4bIMJALRF ME DPINNBPEE S F
UI"TFT

.BIJTPOQFVUBVTTJ DI PI0WR M.BANPAINENFBEOFEFJ U B U J P
EFCBTQBHF DJUBUJPOEJSFDUF DJUBUJPOFOUSF (
EFDJUBUJPODIPITI QPVSMFTTUZMFT EF MB GBNJ
OPUFEFCBT EF QBHF

< 1BSEOGBVUMFT DIBNQT CICMJPHSBQIJRVFTTPOU
WPVTaUFTQSFTTO EYBWPJSEFTWJSHVMFT MB QMBD



$IBQJIJUSF *OEJRVFSEFT SOGOSFODF

-FTBSHVWQRBEEGOFUEPTUOPUF

4AVQQPTPOTRVFOPVTTPVIBJUPOTBYDIFS VO UFYUF
FYFNQMF k7PJS ©HBMFNFOU { 00 VRQMITFWF BSHVN

‘ %ODEODXWRFLWH U «JDOHPHEOD[BAU@ EODEODEOD

#MBCMB 7PJS ©HBMF NF 8U T INDBIPEZAHTF kXF M I R
FO"GSJRVF DISOUJFOOFBVY QSFNJFST TJ"'DMI
5FSUVMMJFO $ZQSJFOFU"VHVTUJO MBMVNJ"
DBJ@BSJT #FBVDIFTOF CMBCMBCMB

00 QFVU ©HBMFNFOU WPVMPJS BYDIFS RVFMRVF DI
VUIJMJTFEBOT DFnRPTM®BBRVNFOU

%ODEODXWRFLWH U «JDOHBHXWS®RUWH VXU XQ
VXMHW VLPLODAD[MHWE® *~ EODEOD

#MBCMB 7PJS ©HBMFNF 8 UT JDBIFPEZAHTF kKXFM I R
FO"GSJRVFDISOUJFOOFBVY QSENJFST TJ"DMI
5FSUVMMJFO $ZQSJFO FU"VHVTUJO MBMVNJ"
DBJOBSJT #FBVDIFTOF RVIQPSUFTVSVO
CMBCMB

< 4JPOVUIMITRUIS/FHSRBWRFOPCMIHBUPJSFEYJOEJRVF

NFOQPTWUOPMF JM WIEF &0 MYBCTEQOHRIEBHNSU BSHVNF

QS"UF DF RVF WPWRGQFIOFPRNFNEPSIFIOPUF
-DBSHNQIFDWORRPWMB OVNOSPUBUJPO EF"

-YBSHWQPAWQFVE TFSWJS JOEJRVFS MFT QBHFT G
DJUGM TVYU QPVS DFMBRVYJMDPOUJFOOFVOF WBMFV
BSBCFT PV SPNBJOT PVCJFOVOF TORVFODFEF WBMF

IBSFYFNQMF QPVS DJUFS MB QBHF

| ?DXWRFLW®6D[HU
1PVS DIJUFS MFT QBHFT
| ?DXWRFLWH @6D[HU

OVFODPSFMFTQBHFT FU

0O DPOTVMUFSB QPVS QMVT EF EOUBJMT 11IJMJQQ -knsgt k 1BH
KFCJCMBUFY 1BDLBHF




$JUBUJPO EEVO OMONFOU CJCMJIPHSBQIJRYF

| °DXWRFLWH  @6D[HU

1PVSOPOTFVMFNFOUDJUFS MBQBHF QS©DJTF NB

MY B S HANQ\PFTAUDWPWIM J TP O T M2B @REB MNOB®EEMBATF B F MV J
NaNF MF k Q {

\ 2DXWRFLVEK) R a DYHF OHTXHO QRXV VRPPHV MED[EHWDFFRUG @

7JDUPS 4BSKkXT NBSUZST SFMJRVFTFO"GS
BVY QSFNJFSTTJ'DMFT -FTUONPJHOBHFT E
"VHVTUJO MB MVNJ"SF EF MEBSDTORMBWYJIF
DIFTOF Q BWFD MFRVFM OPVT TPNNF-

00 QPVSSB ©OHBMFNFOU VUIMIGPEIMNETF DBN BEDERF
QSOWYF EF QBWIPBASIPMEIJRVFS RVYIJM GBVU ©OHBMF
TVIWB®WFERVNS JOEJRVFS RVYJM GBVU QSFOESF MF

1SPCM"NFBWFD MF)BNQ QBHFT

60 QSPCM 'NF TF QPTF MPSTRYU B HERZSF EQK JV Q PVE
BSUJDMF QBS FYFNQMF 00 TF SFUSPVWF FO FVFU B\
DFMMF E\QBHBRU® FMMF EV QBTTBHF QS©DJT RVF MYF
UJP@PTWOIPSFFOPOT MYFOUS©F TVIJWBOUF

#DUWLFXQRG
$XWKRW(ULF -XQRG
(QWU\VXEW\SHWXGH
-RXUQDOWLW®S$RFU\SKD
3DJHV ~
7LWOHMHQTXR$SRFU\SKHY GX 1RXYHDX 7HVWDPHQW
XQH DSSHOODWLRQ HUURQ«H
HW XQH FROOHFWLRQ DUWLILFLHOOH
9ROXPH" °
<HDU 7

&UBQQFMPOT MBBWFD MFDPEFTVJWBOU
| ?FLWH @-XQRG
OOPCUJFOUDFS©TVMUBU

&SJD +{tuj ka"QPDSZQIFT EV/PVWFBV 5FT
BQQFMMBUJPO FSSPOOF FUVOF DRPMMFDUJP
DSZQIB Q x Q



$IBQJIJUSF *OEJRVFSEFT SOGOSFODF

1PVS OWJUFS DFU JODPOW®OJFOU JM GBVU TJPO
QBTTFSVOF PQUJPO MPSTIEFUMOBOGFMWRBYWBDLBHF

‘ ?XVHSDFNBPIWHVW\OH YHUERVH FLWHELEODWHLW @

%OTPSNBXFOMDIS I&FXQRBYDIF DPSSFDUFNFOU

&SJD +{tuj ka"QPDSZQIFT EV/PVWFBV 5FTUE
BQQFMMBUJPO FSSPOOF FUVOF DP®MMFDUJPO
DSZQIB Q

&0 SFWBODIF MFQSPCM"NFEFNFVSFTIMYPO TPVIB.
HVNRMQBTWBRSFT MF OVNOSP EF QBHF

\ 2FLWHSQRa SDVVDJH IRUW LQWAXIQRG QW @

&SJD +{tuj ka"QPDSZQIFTEV /PVWFBV 5FTUE
BOQQFMMBUJPO FSSPOOF FUVOF DR®MMFDUJPO
DSZQIB Q X Q QBTTBHF GPSU JOU®SF

$PNNFWPVT QPVWF[MF DPBHFBEOBSOMF DIBEDBYD I
TYBHJU EYV QR 0 VBBRAFRYBDF USPVWPOT QBT EYBVUSF TF
DPOUPVSOFS FOJOEJRVBOU MF UFYUF RVJTVJU MB S«
hQPTWOPUF

%BOT MFDBTEYVOFDJUBUJPO FOOPUFEFCBTEFQ

\ 2IRRWQRAMWHWH @-XQRG ° SDVVDJH IRUW LQW«UHVVDQW

x> 1PVS MFT TPVSDFT BODJFOOFT PO BJNFSBJU QPVWP
NFOU MB QBHJOBUJPOEBOTMY©EJUJPO DPOUFNQPSBJ(
TPVSDF MIJWSF DIBQJUSF QBSBHSBQIF FUD .BMIFVS
CJCMBWEXRVFS RVYVO TFVM ©OMONFOU WBSJBCMF MPST
DPNNBOEF EFDJUBUJPO
0OOQFVUDPOUPVSOFSDFQSPCM"NFFODSOBOUEFTT
QIJRVFT ®Q EPOUOPVT QBSMPOTEBOT VO BVUSFDIB

S 1PVSMFT VWSFTFO QMVTIJFVSTWPMVNFT PO QFVUYV

?YROYFLABNROFLMWHROFLWIHYROFDNWHSSFTQPOEBOUBVY DPNNBOE

SFTQFDRLIWNSHTHQFRWRWFLWHXWRFLWH
-BTZOUBMYSURHTIYLWRQ S FiQaRW P M \AINFBitkdRD M F G



$JUBUJPO EEVO OMONFOU CJCMJIPHSBQIJRYF

5ZQF EF QBHJOBUJPO

00 QFVU QS©DJTFS EBOT TB CBTF EF EPOOOFT MF
USOF QBHJOF U PO FO QBHFT FO DPMPOOFT FUD
QBHJOBRQJR®JEPOOBOU MYVOFEFTWBMFVST  TVJW

QBHF MB QBHJOBUJPO FTUTPVT GPSNFEF QBHF"-
DPMVNO MBQBHJOBUJPOFTUTPVTGPSNFEFDPMP
MJOF MB QBHJOBUJPO FTUTPVT GPSNFEF MJHO

WFSTF MB QBHJOBUJPO FTUTPVT GPSNF EF WFST
TFDUJPO MBQBHJOBUJPO FTUTPVT GPSNF EF TFDU.
QBSBHSBW®IB QBHJOBUJPO FTUTPVT GPSNF EF QBSB
OPOF MB QBHJOBUJPO FTU MJCSF

-FDIBRBHJOBBSPOMPSTRVF MYPO NFU VOF JOEJD
MY B S HMNFTIOUDEOQW SFWBODIF TJ PO OYVUHQIBT® @MBUFE
FURVYPO MBJTTF MF IBMHEMWONVTENTBIBNGVFU 1SFO
TVIWBOUF

#ERREHVQRYV
$XWKRUSREHUW 'HVQRV
3DJLQDWLR@®HUVH
3DJHV 7
7LWOHMND IRXUPL

"QQFMPOT MB FO VU NQPTTRIDPWUFBISBHYNHEOVUIMIT

?DXWRFLWGHVQRV

?DXWRFIGHY QRV

3PCFSU %Kk @RV SN J
3PCFSU % @RV ®N Jx

OODPOTUBUF RVF EBORERAEFBYFANOF@IBITQSJIT FO |
*M GBVUEBOTDFDBTNFRSFMFUZQEPRP Q@BIHOBBRU P

#ERREHVQRYV
$XWKRUWS5REHUW 'HVQRYV
3DJLQDWLR@HUVH
%RRNSDJLQDWIYRIQ VH
3DJHV 7
7LWOHMND IRXUPL



$IBQJIJUSF *OEJRVFSEFT SOGOSFODF

3PCFSU %k @RV 8N J
3PCFSU %8 @RV 8N Jx

<00 QFVUOWJIUFSEFEVQMJRVFS MYRPLGRBIHNIEWBIP O EBC
UJFO JOTOSBOU MB MJHOF TVJWBQUF FO E©OCVU EF WDIJ

?'HFODUH)LHOG)BDPBWPNSDJHSUHIRDPLODWLRQ @

-B DPNNBOQIEEDUH)LHOG)AOBMVF MB NBOJ"SF EYBYDIFS
DIBNIBHHRIO QBTTBOU TPO VPG GPGHNAEDRHOUHIL]

RVJPO JOEJRVFEF TF CBBASORBXSTOYBNE MF QSOW YF
EF QBHF

S M FTU QPTTIJCMF EF EOWOJS TFT QSPQSFTUZQFT EF
EFTOPVWFMMFTDIB®OFT EF MBWOHEETBAMMPOT TVS OPL
CMPH MB NOUIPEF

$JUBUJPO EF QMVTJFVST VWSFT

*MFTU QPTTJCMF EF DJUFS QMVTJFVST VWSFTEYV
NBOEFEPOUMBTZOUBYFEFCBTFFTU
NSUHILFLWHQ SFiGeRQ P T U @D WIFEH®) S FiGaRQ F T W @hiD WFFEG

00 QFVUDJUFS MBTVJUFBVUBOUEY VWSFTRVF TH
BESPJU TP OhRSH DORPERUT U OPPMUWFTYVUJIJMJITF EF MB NaNF
RVFQPVS MFTDJUBUJPOTTIJNQMFT 7PJDJVO FYFNQM

| ?DXWRFLD[HU ""-XQRG

7JDUPS 4BSKXT NBSUZST SFMJRVFTFO "GSJR
BVY QSFNJFSTTJ'DMFT -FTUONPJHOBHFT EF
"VHVTUJO MB MVNJ'SF EF MEBSDTORMBWJIF BC
DIFTOF &SJD +{tuj k a"QPDSZQIFTEV /PVW
NFOU4 VOFBQQFMMBUJPOFSSPOOF FUVOF DF
EBOWQPDSZQIB Q x

*M FTU QPTTJCMF EF QS©DJTFS VO UFYUF BYDIFS
BJOTJRVYVO UFYUF BYDIFSBQS"'T

? SUHIL[!FLWHV 7H[WH DYDQW 7HPBHHDSU2VXQRG

7PJS 11IJMJQQ -knsgt Kk 'PSNBRIOKPQSCOMBUWYIEDEBGTF
.B"FVM 3u{8I6ZXOPVWFBV UZQF BfQBA] OBMWNRRPODSKLH PDLHXO QHW



$IPJY EF MBGPSNFBCSOHOF g

-FT TOQBSBUFVST EF DJUBUJPOT TPOU QBS EOGB
TIJCMFEF MFTNPEJWFSHMPCBMFNFOU OPVTFO QB

5PVUFGPJT THQPBSGHRWFOMONFOUEF MBDPNNBC
NVMUJQMF WOJU QBS VO TJHOFEF QPODUVBUJPO B
FOUSFDFUOMONFOU FUMF TVJWBOU

?DXWRFLWRBVFRQVXOWHUD «JDBIDPHOW "EUQHU °
%POOF

7JDUPS 4BSKXT NBSUZST SFMJRVFTFO"GS
BVY QSFNJFSTTJ'DMFT -FTUONPJHOBHFTE
"VHVTUJO MB MVNJ'SF EF MEBSDTORMBWJIF
DIFTOF PODPOTVMUFSB OHBINFFERNFTOU )E
TESCJCMJTDIF-FTVOHJO $I@IRUMIPOFO (PGF

$IPJYEFMBGPSNFBCSOHOF

"WFD MFTUZMFWFSCPTF POQFVUGBJSFBQQBSB
BCSOHOF *MFYJTUFQPVSDFMBQMVTIJFVSTDIBNQT
UJPOOOT

TIPSUBVUIPBN BCSOHO© EF MYBVUFVS
TIPSUFEJUPBN BCSOHO®© EF MYOEJUFVS
TIPSUIBOE'PSNFBCSOHOF EF MBS©OGOSFODF

TIPSUIBOEJPSBRVYVOF FOUSOF FTU DJUOF QPVS M
DIBNIQPSUIBODEVUJIMJITOI WVSRUDBENEQGOSU S P
JOUSPEVIJSFMBGPSNFBCSOHOF 1BS FY|

TIPSUUJUMPSNFBCSOHOF EV UJUSF

-BDPNNBOEBWVKRUVXBSBWUEYIJNQSINFSMB MJITUF






$IBQJUSF

"0O)FSMBCJCMJPHSB

%BOTDFDIBQJUSFOPVTBMMPOT WPJS DPNNFOUBIDIF:

"0)BHF EF MBCJCMJPHSBQIJF

-BDPNNBOEF QPVS JIJNQSJINFS Y UOEQWECHDIR HSBIQ 1 J
WPVT MYFTTBZF[EBOT WPUSF QSPKFU WPVT PCUFC
CMJPHSBQIJF SFQSFOBOU MYFOTFNCMF EFT VWSF
"JOTJ WPVTaUFTDFSUBJOEFOF SJFOPVCMIFS

SPVUFGPJT VOF UFMMF CICMJPHSBQIJF FTU QFV \
NOMBOHFBMM"HSFNFOUTPVSDFT QSJNBJSFTFU O©U
UJODUJPOTFOUSFMFTDIBQJUSFT FUD /PVTBMMPC
CJCMJIJPHSBQIJF .BJT BVQBSBWBOU JM OPVT GBVU I
BVY TDJFODFTIVNBJOFT BJOTJRVFMBNBOJ'SFEVYE

$IPJYEVTUZMF EF CIJCMJIJPHSBQIJF

%F NaNFRVYJMFTUQPTTJCMF EGJCMMFSTMRSF E |
SOGOSFODFT CIJCMJPHSBQIJRVFT JM FTU QPTTJCM
HS¢DF MYBSHVNFZRNFS MFT TDJFODFT IVNBJOFT JN
THRSIUERRYJ OPVT BTTVSFEYBWPJS EFT SOGOSFODFT
RVYVO OVNOSP TPJUBRSJCVO DIBRVF BORWS@FDPN
TUZMF QBS E©GBVU "JOTJ Me$CNEBWWB QY E MBS B

?XVHSDFNBIHVW\OH YHUERMBLEO@WH|



$IBQJIJUSF "YDIFS MBCJCMJPHSB

"KPVUEFS©OGOSFODFT OPO DJUOFT

00 QFVUWPVMPJSBKPVUFSEBOTVOFCJCMJPHSBQ!
©OUO© FYQMJDJUFNFOUDJUOFT EGOTWRMBHBYWFG *M GBV L

1PVS BKPVUFS MYFOTFNCMF EFCJSN @& S BHODYFSTDEY &
?QRFLWHA”

%IWITFS VOFCIJCMIPHSBQIJF

1BSDBUOHPSJFEFEPDVNFOU

60OF QSFNJ"SFNBOJ'SFEFUSJFSVOF CJCMJPHSBQI.
EFT EPDVNFOUT -FT FOUSOFT CJCMJPHSBQBRWI EJ
UZ®WJQFSNFUEFQS©ODJTFSMFUZQFEYFOUS®F QBS
FTUVOF MFRSF VO USBJU® VORQGEERPBYR P @ BALMN -
NBOEFLQWELEOLRQPSNFUEFOYIJNQSIJNFSRVFMFTFOUS
FOUSZT\D(PBSFAQPOE 4VQQPTPOT RVF OPVT OF TPVIE
FOUSOFTEPOUDFDIBNQ BQPVS WBMFVS k MFRSF { *M

‘ ?SULQWELEOLRIWDESW\ISH OHWWUH @

00 QFVU QBTTFSUWWGBMRQERN BPGSODJTFS MF UJUSF EF C
QIJF

‘ ?SULQWELEOLRIWDBSWASH OHWWUH WLWOH /HWWUHV @

60F UFMMF NOUIPEF QFSNFU BJTONFOU EF TOQBSF
TIFVSTQBSUJFTTFMPO MFTDBUOHPSJFTEFEPDVNEFC

?SULQWELEOLRIWDESWISH FRQFLOH WLWOH $FWHV GH FRQFLOH®@
?SULQWELEOLRIWDESW\ASH WUDLWH WLWOH 7UDLW«V@
?SULQWELEOLRIWDBSWASH OHWWUH WLWOH /HWWUHV @

$IBOHFS MFOJWFBY EF UJUSFEDVOF CJCMJPHSBQIJF

1BS E©GGBVU MFT UJUSFT EF CICMKDBWSBQIJF TPOU
.BITIMFTUQPTTIJCMF EF SFEOWOEXkE8dGEGIUIUSFT
4JOPVTTPVIBJUPOTQBSFYFNQMFRVFMFUJUSF EF
2VXEVHFWUMOPVT TVYUEYBKPVUFS MFTMJHOFT TVJWB(
UFYIJQPTTIJCMFEBOT MFQS©OBNCVMF

\ ?GHIELEKHDELEOLRJIUDSKLE Q@ XEVHFWLRQ

"OBMZTPOTDF DPEF



%IWITFSVOF CIJCMJIPHSBQIJF g

-FQSFNJFSBSHVNFOUDPSSFTQPOEBV OPN EF M
UJUSFEFCJCMJPHSBQIJF -YFO U2UF OPNNO® k C
QBSE©GBVU .BJTPOQPVSSBJUUS"TCJFOEOWO
BMPSTEF QBTTHEB/EIFRMM) DB RGFBOBEWELEOLRIUDSK)

?PGHIELEKHDWIRMWRELEQI@PH XEVHFWLRQ
?SULQWELEOLRIUIDBELQIJ WRWR @

-F TFDPOE BSHYINBOADPEBFTQPOE BV UJUSF QB
OPUSFDBT MBERDPOBBOWPIFTINQMFNFOU MB W
HSBQIJF {

-FUSPJTJ'NFBSHVNFOUDPOUJFOU MFDPEF RVJ
EYVOF CIJCMJPHSBQIJF *DJPO EODMBSF RVYPO
VOF DPNNBXEEKFFWLRQ

"WFD VOFUFMMF NOUIPEF JMFTUBJTO© EFUSJFS \
NBJSFT FU TPVSDFT TFDPOEBJSFT *M TVYRHCEBNBRSJ
TVCUERFFOUSOFT CICMJPHSBQIJRVFT FO MB GBJT
EYVOFTPVSDF QSJNBJSFPVEYVOFTPVSDF TFDPOE

?GHIELEKHDELEOLRJUD®RKLEQ@FPH XEVHFWLRQ
?FKDSWHWHUEOLRJUDSKLH

?VHFWLERROX U FHV

?SULQWELEOLRIWDESW\ASH WUDLWH WLWOH 7UDLW«V@
?SULQWELEOLRIWDESW\ASH OHWWUH WLWOH /HWWUHV @
?VHFWIERWW«UDWXUH VHFRQGDLUH
?SULQWELEOLRIWDESWISH RXWLO WLWOH 2XWLOV®@
?SULQWELEOLRIWDESWASH HWXGH WLWOH «<WXGHV@

1BS TVKFU

60F BVUSF NBOJ'SFEFTFDUJPOOFS VOF CJCMJP
UIONBUJRVFT 0OQFVUQPVS  DFMBZXOFREIRV¥EBSIEBDN ®
-FTNPUTDMOTEPIJWFOU?3USFTOQBSOT QBS EFT WJ!

0O QFVUBMPST QBAZXBIVEE DEPBINBILE®WELEOLRIUDSK\
FUBJOTJTOMFDUJPOOFSUPVUFTMFTFOUSOFT BZB
LFZXPSET

?SULQWELEOLRIUD\IRWUG [[[@

"DPOUSBBQFVUBYDIFSUPVUFTMFTFOUSOFT OYE
EBOT MFVSTMRABR®HET

?SULQWELEOLRIUPSKWH\ZRUG [[[@



$IBQJIJUSF "YDIFS MBCJCMJPHSB

*MFTUFOWO QPTTJCMFEFDPNCJOFSQMVTIJFVST NF
QPTTOEBOU BV NPJOT VO EFDFTNPUTBQQBSBJTTFOU

‘ ?SULQWELEOLRINID\IRWUG SRVLWLYLVWHY NH\ZRUG QDWXUDOLVWHYV

<60 DFSUBJO OPNCSF EF QFSTPOOFT DPPZFJMMFOU E
XPS@EPVS TOQBSFS TPVSDFT QSIJNBJSFT FU TPVSDFT TF|
DFTMJHOFTDPOTJE"SFRVYJMTYBHJUM EYVOFE®©GPSI
RVIOFEFWSBJUQBTQPSUFSTVSMFTUBUVU®QJTUONP!
TVS TPO TVKFU

1BSTFDUJPO EVEPDVNFOU

#JCMBBSENFUBVTTJEYBYDIFS VOF CJCMJPHSBQIJF I
UJF EVEPDVNFOU QBS FYFNQMF VO DIBQJUSF HS¢D
CJCMJIJPHSBQIJRVFT @ VO TFHNFOU CJCMJPHSBQIJRVI
RVJB TBCJCMJPHSBQIJF QSPQSF

-BNOUIPEFMBQMVTTINQMF BFGH F A/ERSDESF/N ¥ BRI
BV QBDCBEMBB MYBMFVS EF DFUBSHVNFOU QFVU 2USF
k TFDUJPO{ Kk TVCTFDUJPO{ RVJJOEJRVF RVFM OJV
OPVWFMMF TFDUJPO CJCMJPHSBQIJRVF

$IBRVF TFHNFOU CJCMJPHSBQIJRVF QPTT'EF VO OV
00 QFVUDPOOB®USF DFMVJ E V> WK HINRGIUPBEW SBOU HS

00 QFVUBJOTJBYDIFS MBWOEFDIBRVFDIBQJUSF
QJUSF

?2GRFXPHQWRODVYV

%

?2XVHSDFNDMHIVHIPHQW FKYESEO DWH [
?2GHIELEKHD\ELEOLRJIJUDSKLEQI@PH HFWELRQ

%

2EHJPGRFXPHQW

?FKDSWH U

%

?SULQWELEOLRIWIWISKNIPHQW ?WKHUHIVHIPHQW @

&0 SOBMOMBYFQYPTFEFVYDIPTFTEJVOSFOUFT KkTFHNFOU{FUKT
4FVMFT MFT TFDUJPOT CJCMJPHSBQIJRVFT POU SOFMMFNFOU VOF (
PO VUIMIJTFVOTUZMF OVNOSPU©®© EF CIJICMJPHSBQIJF MB OVNOSPU
EF TFDUJPO NBJT QBT DIBRVFDIBOHFNFOUEF T TFHNFOU 5PVUFGHF
EYVUIJMJTFS VO TUZMF CJCMJPHSBQIJRVF OVNOSPU® $YFTU QPVSI
CIJCMIPHSBQIJRVFT FUOPO QBT EFT TFDUJPOT CIJCMJPHSBQIJRVFT
4FDUJPOT KEEBOOMBUFYBUBOUBRMF 11IJMJIQQ -knsgt k #IJCMJIPHSBQ
EBORF CJCMBUFY 1BDLBHF

*M FTUUPVUFGPJT QPTTJCMF EF DSOFS EFT TFDUJPOT CJCMJPH
UJUSFIWPNEICMIPHSBQIZPAFHNJRIOU T {
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?2FKDSWH U

%

?SULQWELEOLRIWWISKNIPHQW ?WKHUHIVHIPHQW @
2HQGRFXPHQW

"VUSFT NBOJ"SFT

#JCMBSBPQPTF EF OPNCSFVTFT BVUSFT NBOJ"SFT
QIJF BJOTJIJMFTUQPTTJCMFEFEOWOJSEFTWMUSI
RVFMFTFOUSOFT SOQPOEBOU DFSUBJOTDSJU"SFT
UBJOFT FOUS©OFT FUD /PVTOYBWPOT QSOTFOU® JI
DPVSBOUT OPVT SFOWPZPOTJVBEPES/QIVM DU B B ERQ

5SJ MDJOU®SJFVS EDVOF CJCN\

00 DPOTUBUF RVF MB CJCMJPHSBQIJF FTU USJOF
QVIJTQBSBOOOF *MFTU QP TTUESMMPBID B F MFSB\QWF R
DLBEFCMBBRE PQUJPO QSFOE QPVS WBMFVS MYVO E
QBSIJCMBWEYFO EOWOJT QBS WPT TPJOT

1BSFYFNQMF QPVS USJFS QBS OPN EY¥ BB/QUG®E JO
UJWSF

‘?XVHSDFMWRWWLQJQMM@DWH[

1BSGPJTMBWBMFVS VUJMJTOF QPVS MF USJ OF EF
EBOTMB CJCMJPHSBQIJF 1SFOPOTEFVY FOUSOFTE
k-FRSF { %BOTMBCJCMJPHSBQIJF WBIBN I RSFRS!

{

&0 FVFU DF OYFTU QBT MF OPNCSFk {RVJFTU
DBSBDU"SFk { QVJT MFDBSBDU"SFk { FUD $YFT
TJUVOBWBOUK-FRSF { TFUSPVWBOUBWBOU

1PVS DPOUPVSOFS DF QSPCM"NF TR Q BRFUMRI JOVIJ
OYFTU QBT BYDI© NBJT B MB QSFREIE & TV B MIDFIBO!
EBOTMB CJCMJPHSBQIJF WOBMF 7PJDJDF RVFEPO

#ERRSIXJXVWLQ(SL
SXWKRUWSXIXVWLQ
BRUWWLWOMWWUH
7LWOHANHWWUH"

11IJMJQQ -knsgt K#JCMIPHSBQIRKBENRBBGETFY EBIOLBHF

1PVS MFT TDIONBT EF USJ TUBOEBSET WPJS 11JMJQQ -knsgt k
KF CIJCMBUFYQIB\DS BIFF TDIONBT QFSTPOOBMITOT WPJISKFIIMJIQQ
CJCMBUFY 1BDLBHF



$IBQJIJUSF "YDIFS MBCJCMJPHSB

#ERRSIXIJXVWLQ(SL
$SXWKRUWSXIXVWLQ
BRUWWLWOMWWUH "
7ZLWOHMNHWWUH ®

$PNNFk {TFTJUVFBWBOUKkK { MBMFRSF FTU CJF
%BOT MB CJCMJPHSBQIJF MYFOUS©OF BVSBDFQFO
OPO QBT k -FRSF {

60 QSPCM"NF TENCMBCMF QFVU TF QPTFS QPVS MFT )
MYBCTFODEECBBUFNSU EVUJUSFDPNNF QSFNJFSDSJU’
RVJB QPVS DPOTORVFODF EF EJTQFSTFS UPVUFT MFT \
EF MBCJCMJPHSBQIJF QMVU ' URVFEFMFTNFRSF VOT|
UPVU BV E©OCVU

OO QFVUDFSUFT VUIRAWIUGBNS BIBBINYESF DF QSPCM™N
NBJT MF QMVT TBJO FTU EF EOWOJS TB QSPQSF S"HMF L
DPNNFOU TVS OPUSF CMPH

*MFYJTUF ©OHBMFNFOWDAB/SIGNQODJIJTFS VOF BVUSF B

.B"FVM 3u{8Ib&AXKEFT VWSFT{BOKRWENBEAHNRIUDSKLH PDLHXO QHW



$IBQIJUSF

&OUSOFT IJOSBS)JTC

%BOTDFDIBQJUSF OPVT BMMPOT WPJS DPNNFOU DSOF
OJTFS NJFVY PSHBOJTFSTBCBTFEFEPOOOFT FUQPVS HC

1SJODJQFEFTTPVT FOUSOFT C

4VQQPTPOTRVFWPVTDJUJF[EJWFSTFTDPOUSJC
TIRVFEFNFOUWPVTDSOF[QMVTIJFVST FOUSOFT CJCM

#LQSURFHHGR@HV
$XWKRUS$SQQH 2Q\PH
%RRNWLW@®B VH[XDOLW« G $GDP ¢ +RPR 7THFKQRORJLFXV
(GLWRUM«UDUG OHQYX
7LWOHA LQIOXHQFH GH /D7H; VXU OD UHSURGXFWLRQ GH\
KXPDLQV
<HDU ~

#LQSURFHHGRQRHV
$XWKRU'-HDQ 6«QLVWH
%RRNWLWE@B VH[XDOLW« G $GDP ¢ +RPR 7THFKQRORJLFXV
(GLWRUM«UDUG O0HQYX
7LWOH" DUEUH GX SDUDGLV «WDLW LO XQ S-FKHU"
<HDU *

7PVT EVQMJRVF[BJOTJ MFT EPOOOFT TVS MF DPM
IBTBSE WPVT WPVT aUFT USPNQO®T EBOT VOF JOGPS
QBSUPVU 1PVSOWIJUFSDFMB#JCFS QSOWPJU MB Q
USOFT EFTFOUSOFT TFDPOEBJSFT kI©SJUBOU { EY

5PVUF SFTTFNCMBODFBWFD VO DPMMPRVF TYOUBOU E©OK UFO



$IBQJIJUSF &OUSOFTIJOSBSDIJ

©UBOU QSJT FO DIBSHF MPST EF MYJOUFSQS©UBUJP(
EYJOEJRVFS EBDISPVMESFBANCQUSOFT TEFDPOEBJSFT MB L
QSJODJQBMF

#SURFHHGISQUIMQFLSDOH
(GLWRUM«UDUG OHQYX
7LWOH ~/D VH[XDOLW« G $GDP ¢ +RPR 7THFKQRORJLFXV
<HDU

#LQSURFHHGR@HV
$XWKRU'$SQQH 2Q\PH
7LWOH" LQIOXHQFH GH /D7H; VXU OD UHSURGXFWLRQ GHV =
KXPDLQV
FURVVUMSIULQFLSDOH

#LQSURFHHGRQHV
$XWKRUW-HDQ 6«QLVWH
7LWOHA DUEUH GX SDUDGLV «WDLW LO XQ S-FKHU"
FURVVUMSIULQFLSDOH

"QS"TDPNQJMBUJPO OPVTWPZPOTRVFOPTTPVT F
SJUOEFTDIBNQTEF MYFOUS©OF QSJODJQBMF

"OOF Otesk k -YJOXVFODF EF -B5F9 TVS MB SF
EFT2aUSFT IVNBJMGTTF EBEMJIUO EE"EBN )PNP 5F
OPMPHEIIBV TOSBSE .kt|{

+FBO 4Etoyzk k -YBSCSF EV QBSBEJT ©UBJU
EBOTB TFYVBMJU® E£"EBN )P EBSHMISOPIEP HJD
kt|{

7TPVT DPOTUBUFSF[RVF#JCFS QSPD"EF VO I1©SJUBI
EBEF MYFOUSOF N"SF FTU SF QS EB ERFNWNYFFIDRINSNOFF DN BIIVAC
QFOEBOU RVRUNEBHRBINQ U NCFPP LBINQ M F

S *MFTUQPTTJCMFEFDS©OFSBVUBOUEF OJWFBVY EYFC
TPVIBJUOT "RFOUJPODFQFOEBOU OFQBTQSPEVJSFE
"l©SJUBOU EF # 1©SJUBOU EF $ 1©SJUBOU EF" 1BS B
DIFMTEFHFTUJPOT CJCMIPHSBQIJRVFT WPVT JOUFSE]J
FOUSO©OFTCJCMJIPHSBQIJRVFT IJMWPVTGBVUBMPST NP
©EJUFVS EFUFYUF



4PVT FOUSOFTEBOTMBCJCMJPHSBQIJF OBMF

4PVT FOUSOFT EBOT MB CJCMJF

-PSTRVYVOF FOUS©F WMMF FTU DJUOF #JCFS SB
N"SFEBOT MB CJCMJPHSBQIJF WOBMF 00 QFVU UPV
NBM EF DJUBUJPOTEYFOUSOFT WMMFT QPVS RVF TF
MB CIJCMJPHSBQIJF 4JOPVT TPVIBJUPOTRVYVOF F(
CMJPHSBQIJFRVFTIMFT FOUSOFT WMMFT TPOU DJI
DPOGPOEVFT

‘ ?XVHSDFNPIHFURVVUHIVAELB@DWH [

1SODJTFS MFTI©SJUBHFT EF )B|

#IJCFSQPTT'EFVODFSUBJO OPNCSF EF SXOHWVBMHF T
DFQFOEBOUNPEJWFSDFTI©OSIJUBHFT P¥603BKPWUF
UZQFBSFYFNQMF OFTPOUQBSEO®OGBVUQBTI®OSJUOT
EBSET JM TVYU EYVUJMJTFSFdDB @ B wbFQ®QShiE EDMNIE VONF F
N "$PhFOUSO®ORMSMINIMFT

hFOUS©OF NEBFJHOF MF UZQF EYFOUS©F N"SF ICPPL
TZNCPMF E©OTJHOFOYJNQPSUFRVFM UZQ

hFOUS©OF EMFJHOFMFUZQFEYFOUSOFWMMF - BVTT
QPSUFRVFMUZQFEYFOUSOF

hS"HMFT E©TJHOFVODFSUBJO OPNCSFEFS"HMFTE
DPNNBOEFT

-FTUZQFT EYFOUSOFT QS©DHA®E £BMIM®IEE ® -5 H
N"$®F EPJWFOU QBT 2USF«QSODOEOTEV TJHOF
-BQSFNJ'SFDPNNBOEF EY | ©SJAU B #kHREWENNDE M WIFW E
FNQ2DIF MYI©SJUBHF EYVODIBNQ QBS VOF FOUSOF
-B TFDP OHEBKHIWAG WP BNQ TIPWSIBNQ DJEWM P Y Z
RVYVOF TFVM P Q&Y @R WLX®WRF PQUJPO FTU QBT
WBMFVS EV DIBNQ EF MYFOUS©OF WMMF FTU ©DSBTGE
N"SF 4JOPO MBWBMFVSEVDIBNQEFMYFOUSOF WN
"JOTJ QPVS QFSNFRSF MK OQUSSIAUBHNUERNBI ENQD S J

?2'HFODUH'DWD,QKHULWDQFH
2LQKHUH@WU\VXEWNKMW U\VXEW\SH

11IMJQQ -knsgt K %FGBVMU DXFICIECRBRBIFREY QBDEBBF



$IBQJIJUSF &OUSOFTIJOSBSDIJ

%IWITIPOTEFTPVSDF

-FTTPVT FOUSOFT QFVWFOU aUSF VUIMJTOFT QPVS
MB HFTUJPO CIJCM3PHBNFQNRNVTFTBEIMIUO®© EF HOSFS N
EYVOF TPVSDF FU MB QBHJOBUJPO -FT UFYUFT BODJ
EIWIJTIJPOQSPQSFRVIJQFSNFUQB FOUIOPSIJFQ@ EF SFQ
RVFMMF ©EJUJPO 1BSFYFNQMF

“{m{yzoF EPDUSJOB*D|$ddd) JBOB

TJHOJWF RVF OPV TYSHF @ WPUZ 8 DA BEVM'SUHWIBDB MJIWS
DIBQJUSF |ooo QBSBHSBQIFT &O UIOPSIJFPOQFVL
O© EBOT OYJNQPSUF RVFMMF ©EJUJPO EV USBJU® $F
WIJTIJPO EF TPVSDF{ &0 SFWBODIF TVQQPTPOTRVF O
QBSUJDVMJ'SF QBS FYFNQMF DFMMF EF MB #JCMJPU|
JOEJRVFS MFT QBHFT QS©ODJTFT

"{m{yz®F EPDUSJOB*D|$dddJJBOBOE ©UBCMJ
FUUSBE QBS .BEFMFJOF .uxkg{ #JCMJPUI "RVF

Q X

AYIJM FTUBJTO MPSTRVYPO VUJMJTF VOF DPNNBOEF
QSODJTF ®Q JMOYFTUQBTQPTTIJCMFFOSFWBODIFE
EF TPVSDF QSODJTF -BTPMVUJPO FTUTJIJNQMF JM TV
DPSSFTQPOEBOUF MYFOTFNCMFEF MY VWSF FU EFT
EBOUFT EFTQBSUJFTEFMY VWSF $FTFOUSOFT TFDI
MYFOUSO©OF QSJODJQB MM HBNGRBSI R FBEBRQ FRVF M
POQS©ODJTF MBEJWJTJPO EF TPVSDF

T *MOYFYJTUFQBTEFDIBNQTQODJWRVFNFOU QSOWYV Q
EF TPVSDF 1PVSRVPJ DIRMRBEE?PBISBIIPOT QPVTTFOU
MYBVUFVS EFDFT MJHOFT BEPQUFSDFRFTPMVUJPO

%YVO QPJOU EF WVF TONBOUJRVF MB EJWJTJPO EF "
EOSOF DPNNF VO BKPVUBV UJUSF

%YVO QPJOU EF WVF QSBUJRVF DF DIBNQ B QPVS B
E©OGBVU TUIOMBWFSF MF UJUSF FUMFT JOGPSNBUJP
TBOT QPVS BVUBOU 2aUSF FO JUBMJRVF

< -FDIPJYEYVOF FOUSOF EF UZ@RACSXBLYQPVS MB DMFG

MB QMBDF EYVOF FOUS©OF !JOCPPL TFKVTUJWF QBS EI
00O OFEPOOF QBTFOFVFU DFRFFOUSOFEFUJUSFQSPQ
EFUZQF!JOCPPL #JCFS SODY@BBNFOIUSOF DNIBSFEU FO
GFSBIWWDUDBNRMJ OYFTU QBT DF RVF OPVT TPVIBJUPOT



%JIWITIJPOTEFTPVSDF g

FO GBJTBOU EF OPUSF EJWJTJPO EF TPVSDF VOF FOU
QFSNFUEYI©SJUFS & BW®N B PENDMEFANDY FOUS©F N"SF
%WJIJEFNNFOU MFDIPJY EFDFDIBNQ EFWSBJU JE®OE
BDDPSE BWFD MY®EJUFVS %F UPVUF GB&PO JM FTU ¢
QBT EFDIBOHFSFOTO©SJFMFT FOUS®OFT
*M FTUQPTTJCMF EF WOSIJWFS BVUPNBUJRVFNFOU
NaNFUZQF OPVTFO QBSMPOTTVS OPUSFCMPH

"JOTIQPVS OPUSFDBT JMTVYUEFDSOFS MFT EF?

#ERRMNM'RFW&KU
SXWKRU'$SXIXVWLQ
(GLWRUMODGHOHLQH ORUHDX
(QWU\VXEW\SWUDLWH
6HULHV"%LEOLRWK?3TXH $XIJXVWLQLHQQH
7LWOHMH GRFWULQD FKULVWLDQD
7UDQVODWRMDGHOHLQH ORUHDX

#ERRM'RFW&KU,,YLLL
&URVVUHIMH'RFW&KU
3DJHV ~ :
7LWOHDGGRQ ?WH[WVYELL

1PVSDJUFS OPUSFQBTTBHF QS©DJT JM GBVU ©D

?DXWRFLWRFW&KU,,YLLL"

< -YJODPOW®O®OJFOU EYVOF UFMMF NOUIPEF FTU RVY
EBOT MB CJICMJPHSBQIJF WOBMF QVJTRVF DFMMF D
FOUJ"SFFUDIBDVOFEFTEJWIJTJPOT RVFOPVT BKPVU
IPVTFYQMJRVPOTTVS OPUSFCMPHDPNNFOU FNQ2aDIF

%F N2NF DFRF NOUIPEF QPTF RVFMRVFT QSPCM "NFT
PQ DRYT FYQMJIJRVPOTTVS OPUSFCMPHDPNNFOU MEFT

1PVS DPNQSFOESFDFTEFVY FYQMJDBUJPOT JM FTI
DIBQJUSFTRVJWPOU TVIJWSF

.B"FVM 3u{§Kzz&) DBUJPO EFTCNMUOBIBUFY®BWFB NDETKWEZDFT
JHHNRJUDSKLH PDLHXO QHW

.B"FVM3u{SKEZKBTB!DIFSMFTTPVT FOUpP@EIGIOMINRISBRUIL RV
PDLHXO QHW

.B"FVM 3u{8kRaZWJITIJPO EF TPVSDHIrtWMBC SOWRBIWIPLA TPDLHXO QH\






$IBQJUSF

.PEJOFS MFTTUZMFT
CIJICMJPHSBQIJRVFT

7TPVTTBWF[EOTPSNBJTVUIJMIJTFS MFTDPNNBOEFTEF D,
IBJUFS NPEJ FS MB NBOJ"SF EPOU MFT SOGOSFODFT TEB!!
TOQBSBUFVST MFTUFYUFTEVUZQFKEBOT {

$FTEFVYDIBQJUSFTWPVTJIJOEJRVFSPOUMFTQSJODJQ
*MT OEPOU QBT QPVS WPDBUJPO EF UPVU QSOTFOUFS TVS
CBTF 0OOTFSFQPSUESE BE@BNEBSOBNMMAEFQMVT MPJO

-FQSFNJFSEFDFTDIBQJUSFTWPVTQSOTFOUFSB MFT L
O©ODFTTJUFOU QBT EEBMMFS GPVIMMFS EBOTMFT TUZMFT

4©0QBSBUFVSTEDVOJUO® EF TFO

1SFOPOT VO QSPCM'NFDPVSBOU 7PVT BWF[DPOT
SFOUTDIBNQTEYVOF S©G© $PODF ©B\SIPTHGBR EFRN
PCUJFOU QBS FYFNQMF

)BOT 6xt%XFBVTTFSCJCMJTDIF-FTVOHJO $
UFTEJFPRDWHFO

BMPSTRVFMFS"HMFT GSBOSBJTFT WPVESBJFOU |

)BOT 6xt%XFBVTTFSCJCMJTDIF-FTVOHJO $
UFTEJFPQRUWHFO

€ MYFYDFQUJPO EF MBEBUF FUEFRVFMRVFTBVUSFTDIBNQT



$IBQJIJUSF .PEJWFS MFTTUZMFT CJC|

€ MYJOUOSJFVS EYVOF S©GEISAVEEIFRGICWVIPHESB @
EFTFODJ MYBVUFVS MFUJUSF MYBESFTTF MYO©EJU

$FTVOJUOTTPOUTOQBSOFTQBSEFTTJHOFTEFQPC
EOWOJT QBS MBob PMNNBLXB Fw

*MTVYUEPOD EF SFEOWOJS MBDPNNBOEF FO NFRB(

‘ PUHQHZFRPPOBABXQLWSX @ W

< /PVTOYBWPOTQBTQBSM®KVTRYYHHSERPFOJILEF MB DP
$FMMF DJ FTU JEFOUJRYHzFRY B0 BI@NENJB/®SFE ODF RVYFMM |
QFSNFUEF SFEOWOJS VOF DPNNBOEF EOK FYJTUBOUF

$FRF TPMVUJPO TFNCMF GPODUJPOOFS .BJT FMMF
EOWOJTTFOU EFT VOJU®T EF TFOT TBOT TF QPTFS MB
TPOUWJEFTPV QBT 1SFOPOTMYFOUS®F TVIWBOUF

#ERRNLQEREBNI+LSSRQH
%RRNWLWOSRQFLOLD $IULFDH
(QWU\WXEW\SHRQFLOH
1XPEHUA
3DJHV 7
3DJLQDWLRQDUDJUDSK
6HULHV"&RUSXV &KULVWLDQRUXP 6HULHV /DWLQD
7LWOH % UHYLDUXP +LSSRQHQVH

0OPCUIJFOUMF SOTVMUBU TVIJWBOU

#SFWJBSVN )J@BOBPO@DIMJIB $8SQNVBF
$ISIJTUJBOPSVN 4FSJFT -BUJOB QBS

-BWJSHVMF FOUSF MPTOBDRWN BTRGQIIMBB VF QBSDF R
VOJU®BOU®DS©OF VOJU© RVJEPJUDPOUE®PS OPSN
LBVUIPS

1PVSOWIJUFSDFQSPCM'NF JM GBVUOF QBT NFRSF |
EF MBDPNNBXEEWSMGFWTIHOFT EF QPODUVBUJPO NBJT
MFT DPNNBOEFT EF QPODRNBBOESGT BYDIFOU FO FVFU
UJPO VOJRVFNFOU TJMYVOJU® RVJ QGTDJHFGHB ZURANF R
EBOT OPUSFDBT

‘?UHQHZFRPPQQEXQLWSX@PWGGFRPPD?DGGVSDFH

€ WSBJ EJSF JM FYJTUF EFT VOJUOT QMVT WBTUFT BQQFM®T CN
SOHMBHFTBWBODOTEFMYBYDIBHF EF MBCJCMJPHSBQIJF WOBMF

$FMB OYFTU QBT TUSJDUFNFOU O©ODFTTBJSF NBJTDYFTU VOF CF
EFT DPNNBOEFTEF QFSTPOOBMJTBUJPO EF TUZMF EBOT MF QS©BN((
FOVOTFVM WDIJFS BQQFM© EBOT MF QS©OBNCVMF

-JTUOFTEBOT 11JMJQQ -knsgt k1VODUYXECIFCMBOEYQBDILUBHK EE

1BSBIJMMFVST FMMFTTVQQSJIJNFOUMFTFTQBDFTNVMUJQMFT R\




40QBSBUFVS EF SOGOSFODFT NVMUJQMFTg

60 TOQBSBUFVSTQODJORVF EFVY VC

0OOQFVUWPVMPJISRVYFOUSFEFVYVOJUOTTQ®O®DJ!
MFTPVT UJUSF MFTOQBSBUFVS OF TPJU QBT MF N2
BWF[TBOT EPVUF DPOTUBU® RVFDYFTU EYBIJMMFV.
MYBESFTTFFUMY©OEJUFVS TPOUTOQBSOFT QBS VO
%FVYDBTFYJTUFOU

-FQBDCBEMB QYWY VOF DPNNBOEF TQODJWRYV
EYVOJU® $YFTU MF DBT QPVS MF T® R BIS/BYWFE/BBCE
DF DBT EF SFEOWOJS MBDPNNBOEF /PVT TPVIB.
EFVY QPJOUT FOUSFMFUJUSFFUMFETPVT UJUS

\ 2UHQHZFRPPDREBWLWOHSX@FMNGGVSDFH?DGGFRORQ?DGGVSDF

-FQBDLBHFOYB QBT QSOWV EFDPNNBOEFTQ®D
U©® %BOT DFDBT MF QSPCM"NF FTU QMVT DPNQ
RVF OPVT OYBWPOT QBT FODPSF BCPSEOFT $VYF
BVDIBQJUSFTVIWBOU ®Q

40QBSBUFVS EF SOGOSFODFT N

-PSTRVFOPVT VUIMJITPOT VOF DPNNBOEF EF DJUE
MFT TOQBSBUFVST QBS E©OGBVU TPOU EFT QPJOUT W

?DXWRFUOMHMHU "*-XQRG

7JDUPS 4BSKXT NBSUZST SFMJRVFTFO"GS
BVY QSFNJFST TJ'DMFT -FTUONPJHOBHFTE
"VHVTUJO MB MVNJ'SF EF MEBSDTORWBWJF
DIFTOF &SJD +{tuj k a"QPDSZQIFT EV /P
NFOU4a VOFBQQFMMBUJPO FSSPOOF FU VOF
EBOTQPDSZQIB Q «x

00 QFVU M BVTTJI NPEJWFS MF T ©@® BSB BIRMHS HAQ PS
IBSFYFNQMF QPVS BWPJS VOF WIJSHVMF

?UHQHZFRPPBRCGWLFLWHGHAI?IDPRGGFRPPD?DGGVSDFH

$FTDPNNBOEFTTPOUQFV OPNCSFVTFT POMFTUSPVWFSBEB
NBOET BOE )PPLKRE (BIBEOMIBUFY 1BDLBHF



$IBQJIJUSF .PEJWFS MFTTUZMFT CJC|

4UZMFT EFDFSUBJOT CMPDT

B QPODUVBUJPO OYFTU QB T QU MB\BNF ® B TTFQEPRVTS PWF
UJMT QPVS GBJSFEFTNPEJWDBUJPOTTQODJWRVFT $
CMJPHSBQIJRVFT POU ©HBMFNFOU MB QPTTJCJMJUO® E
NBOEFT QBSUIBNGBOSIFgBS FYFNQMF MB QBSUJDVMF E

4IJNPOF EF #kgf |%6&X¥ YJ"NF 4FYF

*MFTUQBSGPJTEYVTBHFEFNFRSFMBQBSUJDVMFF
SFEOWOJS MB NENNB OHSESIFIRF DPNNBOEF QSFOE VO BS
RVJFTUMB QBSUJDVMF 1PVS MBNFRSFBVUPNBUJRV|
BJOTJEYODSJSF

\ 2UHQHZFRPPPRELEQDPHSUYHAL]
7TPIJSFQPVS3USF FODPSFQMVTDPSSFDU
\ ?2UHQHZFRPPPRBLEQDPHSYHARBEDUHQWH[W

-BDPNNBSHHQWHFMJ FOUSF QBSFOUI"TFTVOUFYUF QE
0OOPCUJFOU MF SOTVMUBU TPVIBJUO®

4IJNPOF EF #k&{YuroXYJ"NF 4FYF

$IB®ROFTEF MBOHVF

-FTDIB®ROFTEFMBOHVFTPOUDFTNPSDFBVYEFUFYL
MB MBOHVF VUIJMJTOF 1SFOPOT VOF FOUSOF EFUZQF
OPVT PCUFOPOT

&SJD +{tuj k a"QPDSZQIFT EV/PVWFBV 5FTUE
BQQFMMBUJPO FSSPOOF FUVOF DRMMFDUJPO
DSZQIB Q x

-BDIBROFKkEBOT{TOQBSF MFUJUSFEF MYBSUJDMF
SOEJHIJPOT FOBOHMBJT OPVTBVSJPOTKkKkJO{ MB QMI

*M QFVUOPVTBSSIWFSEFWPVMPJSDIBOHFS DFTD
KVTUFNFOU QPVS BWPJS MB GPSNF kJO { UFSNF MBU
CMJPHSBQIJFT 60FDIB®ROFEF MBOHVFBTTPDJF VOF
DIBOHFTFMPO MB MBOHVF

-knsgt k (FOFSJD $PNNBOEP@GOEI)PPLT {





































































































































































































































































































































































































































































	Avant-propos

