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%KVEHIGMQIRXSW

)WXI XVEFEPLS RÇS�TSHIVME�WIV�XIVQMREHS WIQ E ENYHE HI HMZIVWEW TIWWSEW� ÄW UYEMW TVIWXS

QMRLE LSQIREKIQ�

%S QIY IWTSWS 6MGEVHS� TIPS ETSMS� GEVMRLS I TEGMÎRGME RIWXE MQTSVXERXI IXETE HE QMRLE

ZMHE� ES GSQTERLIMVMWQS TIPEW MHEW I ZMRHEW TEVE 'EQTMREW�

%SW QIYW TEMW 6SFIVXS I 6MXE TSV QI IRWMREVIQ E XIV KEVVE� TIVWMWXÎRGME I WEFIHSVME TEVE

JE^IV HI XSHEW EW WMXYEËÙIW�HE�ZMHE�YQ QSQIRXS IWTIGMEP�

% QMRLE MVQÇ� 1SRMGE� TIPS MRGIRXMZS IQ XSHSW SW QSQIRXSW HE QMRLE ZMHE�

¤�QMRLE SVMIRXEHSVE� 'IGÑPME�>EZEKPME� TIPSW TVIGMSWSW GSRLIGMQIRXSW E QMQ GSRGIHMHSW�

TIPE TEGMÎRGME�I�GSRJMERËE�HITSWMXEHE�

¤W�TVSJIWWSVEW�'EVQIR�+MPHE�&EVVSWS 8EZEVIW (MEW I 1EVME 'PEVE *MPMTTMRM -IVEVHM TIPS

EGSQTERLEQIRXS� ETSMS I HMGEW TEVE E GSRGPYWÇS HIWXI XVEFEPLS�

%S %RHIVWSR 1EV×WXMGE� 1EYVS 0STIW� 8EPMXE 1SWERIV I %RXSRMS 'ÍWEV HE 7MPZE HE

6LSHME TIPS IRZMS HS QEXIVMEP TEVE SW IWXYHSW I TIPS EGSQTERLEQIRXS RSW XIWXIW I

GSRLIGMQIRXSW E QMQ GSRGIHMHSW�

%S %RHVÍ�'EVZEPLS��HE�7SPZE] TIPS IRZMS HS QEXIVMEP TEVE SW XIWXIW�

¤�'VMWXMERI�9PFVMGL TIPE ENYHE RE GSRJIGËÇS HE TIËE IQ TVSXSXMTEKIQ VÅTMHE�

%SW EQMKSW %PI\ERHVI %YKYWXS 6MKMRMO *IVVIMVE I (ERMIP 'EVZEPLS *SRWIGE TIPE ENYHE

GSQ SW EVUYMZSW HI HIWIRLS�

% XSHSW SW GSPIKEW HE 1;1 -RXIVREXMSREP� UYI ENYHEVEQ HI JSVQE HMVIXE I MRHMVIXE� RE

GSRGPYWÇS�HIWXI�XVEFEPLS��IQ IWTIGMEP ESW QIYW EQMKSW HE )RKIRLEVME HI 'YWXSW UYI WIQTVI QI

MRGIRXMZEVEQ TEVE GYVWEV IWWI 1IWXVEHS�
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�2ÇS HIZIQSW TIVQMXMV UYI EPKYÍQ

WEME HE RSWWE TVIWIRËE
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6IWYQS

2S QYRHS QSHIVRS IQ UYI ZMZIQSW� HIZMHS Ä EGMVVEHE GSQTIXMËÇS RS QIVGEHS

EYXSQSXMZS� WYVKI Ä RIGIWWMHEHI HI YQ QSXSV GEHE ZI^ QEMW IGSRØQMGS� RIGIWWMHEHI IWXE

EKVEZEHE TIPE GSQTIXMËÇS�MRXIVREGMSREP GSQ SW QIVGEHSW EWMÅXMGSW� %WWMQ� EGIPIVE�WI RÇS ETIREW

E GSVVMHE TIPS EYQIRXS HI UYEPMHEHI I VIHYËÇS HI GYWXS HSW TVSHYXSW� QEW XEQFÍQ TEVE EW

UYIWXÙIW� EQFMIRXEMW�� GSQS� E� VIHYËÇS HEW IQMWWÙIW HI KÅW GEVFØRMGS I HI GSRWYQS HI

GSQFYWXÑZIP��7EFI�WI UYI� UYERXS QEMSV S ZIÑGYPS� QEMSV Í S WIY MQTEGXS WSFVI S GSRWYQS HI

GSQFYWXÑZIP��3�TIWS��TSV�I\IQTPS��Í�S JEXSV QEMW MQTSVXERXI REW IQMWWÙIW HI '3�� 'SRWMHIVERHS

UYI SW QIXEMW WÇS�QEMW�TIWEHSW�UYI�SW TPÅWXMGSW� I\MWXI YQ KVERHI MRXIVIWWI RE WYFWXMXYMËÇS HI

TIËEW� QIXÅPMGEW� TSV� TSPMQÍVMGEW� 3 SFNIXMZS KIVEP HIWXI XVEFEPLS JSM WIPIGMSREV TPÅWXMGSW HI

IRKIRLEVME SY GSQT×WMXSW�HI�QEXVM^�TSPMQÍVMGE TEVE ETPMGEËÇS IQ GSPIXSVIW HI EHQMWWÇS HI KEWIW

HI QSXSVIW E HMIWIP� 4EVE XERXS� JSM IPEFSVEHE YQE QEXVM^ HI HIGMWÇS� SRHI JSVEQ EZEPMEHEW EW

TVMRGMTEMW GEVEGXIVÑWXMGEW�RIGIWWÅVMEW�TEVE IWWE TIËE IWTIGÑJMGE� UYI EXYEPQIRXI Í GSRWXMXYÑHE TIPE

PMKE HI EPYQÑRMS� JYRHMHE� %W WIKYMRXIW GEVEGXIVÑWXMGEW JSVEQ GSRWMHIVEHEW MQTSVXERXIW RE

QSRXEKIQ HE QEXVM^ HI HIGMWÇS�� VIWMWXÎRGME QIGÆRMGE Ä XVEËÇS I ES MQTEGXS� HIRWMHEHI�

VIWMWXÎRGME�ES�GEPSV� VIWMWXÎRGME�UYÑQMGE ESW GSQFYWXÑZIMW� TVSGIWWEFMPMHEHI TSV MRNIËÇS� GYWXS I

HMWTSRMFMPMHEHI� 'SQS WYFWXMXYXSW ES EPYQÑRMS JYRHMHS JSVEQ IWGSPLMHSW SW WIKYMRXIW QEXIVMEMW�

4SPMEQMHE �� WIQ VIJSVËS� �4%� ���� 4SPMEQMHE �� GSQ VIJSVËS HI ��	 JMFVEW HI ZMHVS I WIQ

XIVQSIWXEFMPM^ERXI �4% �� �� *: 78� 4SPMEQMHE �� GSQ VIJSVËS HI ��	 JMFVEW HI ZMHVS GSQ

XIVQSIWXEFMPM^ERXI �4% �� �� *: '8� 4SPMJXEPEQMHE GSQ ��	 HI JMFVEW HI ZMHVS �44% �� *:

I %GIXEP �443� 9QE TVMQIMVE WIPIËÇS JSM JIMXE GSQ HEHSW SFXMHSW RE PMXIVEXYVE� VIWXERHS GSQS

GERHMHEXSW QEMW TVSQMWWSVIW S 4% �� ��*: 78� 4% �� �� *: GSQ '8 I S 44% �� *:� 4EVE IWWIW

XVÎW TPÅWXMGSW� HI� IRKIRLEVME� JSVEQ� VIEPM^EHSW IRWEMSW HI GEVEGXIVM^EËÇS GSQS� EZEPMEËÇS HEW

TVSTVMIHEHIW QIGÆRMGEW� XÍVQMGEW� VIWMWXÎRGME ES GEPSV� 'LIKSY�WI Ä GSRGPYWÇS UYI S 4%�� ��*:

'8 Í�S�QEXIVMEP�QEMW�EHIUYEHS�TEVE�E WYFWXMXYMËÇS TVSTSWXE� *MREPQIRXI� JSM SFXMHS YQ QSHIPS

HE TIËE� IWXYHEHE� �GSPIXSV� HI� EHQMWWÇS TSV TVSXSXMTEKIQ VÅTMHE� TEVE EY\MPMEV REW IXETEW

TSWXIVMSVIW HIWXI XVEFEPLS� UYI WIVÅ�S�HIWIRZSPZMQIRXS HE QEXVM^ HI MRNIËÇS�

4EPEZVEW�GLEZIW��GSPIXSV HI EHQMWWÇS� WIPIËÇS HI QEXIVMEMW TSPMQÍVMGSW� MRHÞWXVME EYXSQSXMZE�
TSPMEQMHE �� VIJSVËEHE��TSPMJXEPEQMHE� EGIXEP�
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%FWXVEGX

-R XLI QSHIVR [SVPH [LIVI [I PMZI� HYI XS MRGMXIH GSQTIXMXMSR MR XLI EYXSQSFMPMWX QEVOIX�

IQIVKIW XLI RIGIWWMX] ER IRKMRI QYGL QSVI IGSRSQMG ERH MX MW [SVWIR F] XLI MRXIVREXMSREP

GSQTIXMXMSR [MXL XLI %WMER QEVOIXW� 8LYW� EGGIPIVEXI RSX SRP] XLI VEGI JSV XLI VEMWI SJ XLI UYEPMX]

ERH GSWX VIHYGXMSR SJ TVSHYGXW� FYX EPWS JSV XLI IRZMVSRQIRX XSTMGW� WYGL EW XLI VIHYGXMSR SJ XLI

GEVFSRMG KEW IQMWWMSRW ERH JYIP GSRWYQTXMSR� -X MW ORS[R XLEX� EW FMKKIV XLI ZILMGPI MW� FMKKIV

[MPP FI XLI MQTEGX SJ XLI JYIP GSRWYQTXMSR� 8LI [IMKLX� JSV I\EQTPI� MW XLI QSWX MQTSVXERX JEGXSV

MR XLI '3� IQMWWMSRW� 'SRGIVRMRK XLEX XLI QIXEPW EVI LIEZMIV XLER TPEWXMGW� E KVIEX MRXIVIWX MR XLI

VITPEGMRK XLI QIXEPPMG TEVXW JSV TSP]QIVW I\MWXW� 8LI KIRIVEP SFNIGXMZI SJ XLMW [SVO [EW XS WIPIGX

SJ IRKMRIIVMRK TPEWXMGW SV GSQTSWMXIW SJ TSP]QIVMGW QEXVM\ JSV ETTPMGEXMSR MR XLI MRXEOI QERMJSPH

SJ HMIWIP IRKMRIW� *SV XLMW VIEWSR� E HIGMWMSR QEXVM\ [EW IPEFSVEXIH [LIVI XLI QEMR RIGIWWEV]

GLEVEGXIVMWXMGW JSV XLMW WTIGMJMG TEVX LEH FIIR IZEPYEXIH� GYVVIRXP] MW XLI GEWXMRK EPYQMRYQ EPPS]�

8LI JSPPS[MRK GLEVEGXIVMWXMGW LEH FIIR GSRWMHIVIH MQTSVXERX MR XLI HIGMWMSR QEXVM\� QIGLERMGEP

VIWMWXERGI XS XLI XIRWMPI ERH XLI MQTEGX� HIRWMX]� XLIVQEP VIWMWXERGI� GLIQMGEP VIWMWXERGI XS XLI

JYIPW� MRNIGXMSR TVSGIWW� GSWX ERH EZEMPEFMPMX]� %W WYFWXMXYXI XS GEWXMRK EPYQMRYQ XLI JSPPS[MRK

TPEWXMGW SV GSQTSWMXIW LEH FIIR GLSWIR� 4SP]EQMHI �� [MXLSYX VIMRJSVGIQIRX �4%��� 4SP]EQMHI

�� [MXL ��	 KPEWW JMFIV VIMRJSVGIQIRX ERH [MXLSYX LIEX WXEFMPM^IV �4%�� �� +* � '8� 4SP]EQMHI

�� [MXL ��	 KPEWW JMFIV VIMRJSVGIQIRX [MXL LIEX WXEFMPM^IV �4% �� �� *: � 78� 4SPMJXEPEQMHI

[MXL ��	 SJ KPEWW JMFIV �44% �� *: ERH %GIXEP �443� % JMVWX WXEKI [EW QEHI [MXL HEXE KSXXIR

MR PMXIVEXYVI� VIQEMRMRK EW XLVII QSVI TVSQMWMRK GERHMHEXIW 4% �� ��*: [MXLSYX LIEX WXEFMPM^IV�

4% �� �� *: [MXL LIEX WXEFMPM^IV ERH 44% �� *:� *SV XLIWI XLVII IRKMRIIVMRK TPEWXMGW LEH FIIR

GEVVMIH XLVSYKL GLEVEGXIVM^EXMSR XIWXW� IZEPYEXMSR SJ XLI QIGLERMGEP ERH XLIVQEP TVSTIVXMIW�

VIWMWXERGI XS XLI LIEX� %W GSRGPYWMSR� XLI 4%�� ��*: [MXL LIEX WXEFMPM^IV MW XLI QEXIVMEP XLEX QSVI

EHNYWXIH JSV XLI VITPEGIQIRX TVSTSWEP� *MREPP] E QSHIP SJ XLI WXYHMIH TEVX �-RXEOI 1ERMJSPH SJ

(MIWIP )RKMRI JSV VETMH TVSXSX]TMRK [EW KSXXIR� XS EWWMWX XLI RI\X WXEKI SJ XLMW [SVO� [LMX [MPP FI

XLI HIZIPSTQIRX SJ XLI MRNIGXMSR QEXVM\�

/I]�;SVHW� MRXEOI QERMJSPH� 4SP]QIVW� EYXSQSXMZI MRHYWXV]� TSP]EQMHI ��� JMFIV KPEWW

VIMRJSVGIH� TSP]JXEPEQMHI� EGIXEP�
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�� (MZMWÇS�HI�WIKQIRXS�HI�QSXSVIW�HMIWIP �

�� )WUYIQE HSW � GMGPSW HS QSXSV E HMIWIP

�� 1SXSV E HMIWIP IQ IWXYHS

�� 'SPIXSV HI EHQMWWÇS�7TVMRX������TIËE IWGSPLMHE TEVE IWXI

XVEFEPLS

�

�

��

�� E 4SPÑQIVSW�XÅXMGSW��F�4SPÑQIVSW EXÅXMGSW ��

�� 4SPÑQIVSW�HI�YWS�KIVEP� HI IRKIRLEVME I IWTIGMEMW ��

�� *EXSVIW UYI MRJPYIRGMEQ RS HIWIQTIRLS JMREP HS TVSHYXS ��

�� ¥VZSVI�HEW�ETPMGEËÙIW�XÍGRMGEW�HSW XIVQSTPÅWXMGSW

�� 7IKQIRXEËÇS�HS�QIVGEHS�HI�XIVQSTPÅWXMGSW

��� %TPMGEËÙIW�HI�XIVQSTPÅWXMGSW�IQ�HMZIVWSW WIXSVIW

��

��

��

��� )\IQTPSW HI ETPMGEËÙIW�HI�XIVQSTPÅWXMGSW RE MRHÞWXVME

EYXSQSXMZE ��

��� )\IQTPS HI TIËE�HE�1;1 IQ TSPMEQMHE ��� XEQTE HI ZÅPZYPE

HI QSXSV E HMIWIP ��

��� )\IQTPSW HI TIËEW�IQ�4% VIJSVËEHE GSQ *: YXMPM^EHEW TIPE

MRHÞWXVME�EYXSQSXMZE

��

��� 6SXIMVS TEVE WIPIËÇS�HI�QEXÍVME�TVMQE ��

��� *SXS HS GSPIXSV IQ IWXYHS JIMXS IQ PMKE HI %PYQÑRMS ��

��� 1SRØQIVS�HE�TSPMEQMHE�����4%�� ��

��� 1SRØQIVS�HE�TSPMEQMHE����4%�

��� )JIMXS HS VIJSVËS�HI�JMFVEW�HI�ZMHVS REW TVSTVMIHEHIW HS 2]PSR

��

��

��� 1SRØQIVS�HE�TSPMJXEPEQMHE��44% ��

��� 1SRØQIVS�HS�EGIXEP�?4SPM��×\MHS HI QIXMPIRS�431A

��� )WUYIQE HI EFWSVËÇS�HI�YQMHEHI

��� )RWEMS HI VIWMWXÎRGME�Ä XVEËÇS

��� 'YVZE XIRWÇS�HIJSVQEËÇS�IWUYIQÅXMGE HI YQ TSPÑQIVS

WIQMGVMWXEPMRS HÞGXMP�ETVIWIRXERHS SW ZÅVMSW IWXÅKMSW HI

HIJSVQEËÇS�

��� 8IRWÇS�HIJSVQEËÇS�HI�TPÅWXMGSW�VÑKMHSW I JVÅKIMW
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��

��

��
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��� 'SRJMKYVEËÇS�HS�IRWEMS�HI�1×HYPS HI *PI\ÇS

��� 'SRJMKYVEËÇS HS IRWEMS HI 1×HYPS HI *PI\ÇS

��� 'SVTSW HI TVSZE TEVE IRWEMS HI MQTEGXS

��� )WUYIQE HS IUYMTEQIRXS HI MQTEGXS

��� 8MTSW HI GSVTSW HI TVSZE TEVE IRWEMS ES MQTEGXS

��

��

��

��

��

��� -RNIXSVE TEVE GSVTSW HI TVSZE ��

��� (MQIRWÙIW�HSW�GSVTSW�HI�TVSZE

��� 'SVTSW HI TVSZE MRNIXEHSW TEVE IRWEMS HI XVEËÇS

��� 'SVTSW HI TVSZE MRNIXEHSW TEVE IRWEMS HI MQTEGXS

��� )WUYIQE HE QÅUYMRE�HI�XVEËÇS

��� )WUYIQE HE QÅUYMRE�HI�MQTEGXS

��

��

��

��

��

��� (MEKVEQE IWUYIQÅXMGS�HSW�GSQTEVXMQIRXSW HS (7' TSV

GSQTIRWEËÇS�HI�IRIVKME ��

��� (7' TSV JPY\S HI GEPSV ��

��� 'YVZEW HI (8% I (7' ��

��� 'EHMRLSW YXMPM^EHSW RS (7' �KVEJMXI� >V3�� %P�3� � 4X �

%P�3� MRWMHI PE]IV 4X� %Y I LEWXI HS (7' HI JPY\S HI GEPSV ��

��� )\IQTPS HI KVÅJMGS�HI�8+%��ZIVQIPLS I WYE HIVMZEHE� (8+

�E^YP ��

��� (IWIRLS HIXEPLEHS HI YQ MRWXVYQIRXS HI XIVQSKVEZMQIXVME

��� 4VSXSXMTEKIQ VÅTMHE�HE�TIËE�IQ�IWXYHS

��

��
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0MWXE HI 8EFIPEW

�� *YRËÙIW�I�TVSTVMIHEHIW�VIUYIVMHEW�TEVE GSQTSRIRXIW HE ÅVIE HS QSXSV ��

�� 'SQTSWMËÇS�HS�%PYQÑRMS�%�������* ��

�� 'SQTEVEXMZS HI 2]PSR VIJSVËEHS�GSQ�JMFVE HI ZMHVS �� \ � ��

�� %GIXEMW �4SPMS\MHS HI QIXMPIRS ��

�� 4VSTVMIHEHIW JÑWMGEW��QIGÆRMGEW��XÍVQMGEW I HI TVSGIWWEQIRXS HSW TPÅWXMGSW

IWGSPLMHSW

��

��� 4VSTVMIHEHIW XÍVQMGEW�I�HI�TVSGIWWEQIRXS HSW TPÅWXMGSW IWGSPLMHSW ��

�� 6IWMWXÎRGME�E�WSPZIRXIW�I�TVSHYXSW�UYÑQMGSW IQ KIVEP ��

��1EXVM^ HI HIGMWÇS�TVIPMQMREV ��

��1EXVM^ HI HIGMWÇS�JMREP ��
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0MWXE�HI %FVIZMEXYVEW I 7MKPEW

%781 � %QIVMGER�7SGMIX]�JSV�8IWXMRK ERH 1EXIVMEPW

�% � %XIRHMQIRXS ÄW�TVSTVMIHEHIW I GEVEGXIVÑWXMGEW

'%( � 'SQTYXIV�EMHIH�HIWMKR

'3� � +ÅW�'EVFØRMGS

(7' � (MJJIVIRXMEP�WGERRMRK�GEPSVMQIXV] SY 'EPSVMQIXVME )\TPSVEX×VME (MJIVIRGMEP

(8% � %RÅPMWI�8ÍVQMGE (MJIVIRGMEP

(8+ � 8IVQSKVEZMQIXVME (IVMZEHE

)'9 � )PIGXVSRMG�'SRXVSP�9RMX SY 9RMHEHI HI 'SRXVSPI )PIXVØRMGS

)+6 � 6IGMVGYPEËÇS�HI�KEWIW�HI�IWGETI

)9% � )WXEHSW 9RMHSW HE %QÍVMGE

*: � *MFVE HI ZMHVS

*8-6 � *SYVMIV 8VERWJSVQ -RJVEVIH 7TIGXVSWGST] SY )WTIGXVSWGSTME RS -RJVEZIVQIPLS GSQ

8VERWJSVQEHE HI *SYVMIV

�' � +VEYW 'IPWMYW

,�3 � ¥KYE

,'0 � ¥GMHS�'PSVÑHVMGS

-') � 1SXSVIW HI 'SQFYWXÇS�-RXIVRE

-94%' � -RXIVREXMSREP 9RMSR SJ 4YVI ERH %TTPMIH 'LIQMWXV]

.�K � .SYPI�+VEQE

/K � 5YMPSKVEQE

01) � 0SRHSR 1IXEP )\GLERKI

1( � 1EXVM^ HI HIGMWÇS

1)8 � 1MGVSWG×TMS�)PIXVØRMGS�HI�8VERWQMWWÇS
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2S EGMVVEHS I GSQTIXMXMZS QIVGEHS EYXSQSFMPÑWXMGS IQ UYI ZMZIQSW� E RIGIWWMHEHI HI YQ

QSXSV GEHE ZI^ QEMW IGSRØQMGS�IWXÅ TVIWIRXI RS QYRHS QSHIVRS I Í EKVEZEHE TIPE GSQTIXMËÇS

MRXIVREGMSREP GSQ SW QIVGEHSW EWMÅXMGSW� %WWMQ� EGIPIVE�WI RÇS ETIREW E GSVVMHE TIPS EYQIRXS HI

UYEPMHEHI I VIHYËÇS� HI� GYWXS� HSW� TVSHYXSW� QEW XEQFÍQ TEVE EW UYIWXÙIW EQFMIRXEMW� GSQS E

VIHYËÇS�HEW�IQMWWÙIW�HI�KÅW�GEVFØRMGS I HI GSRWYQS HI GSQFYWXÑZIP�

7EFI�WI UYI� UYERXS QEMSV S ZIÑGYPS� QEMSV Í S WIY MQTEGXS WSFVI S GSRWYQS HI

GSQFYWXÑZIP��3�TIWS� TSV I\IQTPS� Í�S JEXSV QEMW MQTSVXERXI REW IQMWWÙIW HI '3�� 'SRWMHIVERHS

UYI S EËS�GSVVIWTSRHI�E�HSMW� XIVËSW�HS TIWS HS ZIÑGYPS I S TPÅWXMGS GSVVIWTSRHI E YQ XIVËS HS

EËS��Í�IZMHIRXI�UYI�LENE� MRXIVIWWI�IQ YQE WYFWXMXYMËÇS� %PÍQ HMWWS� SW TPÅWXMGSW HI IRKIRLEVME

TSWWYIQ TVSTVMIHEHIW UYI SW XSVREQ TIVJIMXSW GSQTSRIRXIW WYFWXMXYXSW� HEÑ E WYFWXMXYMËÇS HI

TIËEW�QIXÅPMGEW�TSV TIËEW�HI�TSPÑQIVS ETVIWIRXEV�WI GSQS MRXIVIWWERXI� HIZMHS Ä FEM\E HIRWMHEHI

HIWXIW�

7EFI�WI UYI S EYXSQ×ZIP�Í� JIMXS� FEWMGEQIRXI� HI XVÎW GPEWWIW HI QEXIVMEMW� QIXEMW� EËSW

IQ JSVQE HI GLETE SY TIËEW�� EËS� JYRHMHS I PMKEW HI EPYQÑRMS� TSPÑQIVSW� TPÅWXMGSW� FSVVEGLEW�

XMRXEW� ZIVRM^IW� XIGMHSW� I ZMHVS�

% YXMPM^EËÇS�HI�TSPÑQIVSW�RE�MRHÞWXVME EYXSQSFMPÑWXMGE� RE HÍGEHE HI ��� JSM HIGSVVIRXI HS

TIXV×PIS� I� HE� RIGIWWMHEHI� HI� WI� HMQMRYMV S GSRWYQS HI GSQFYWXÑZIP� ,SNI IQ HME� EPÍQ HE

VIHYËÇS�HI�TIWS��S�TSPÑQIVS�TSWWMFMPMXE HIWMKRIVW QSHIVRSW� EYQIRXS HE WIKYVERËE� VIHYËÇS HI

GYWXSW I XIQTS HI TVSHYËÇS��EPÍQ�HI�WIV MQYRI Ä GSVVSWÇS�

% MRHÞWXVME�EYXSQSFMPÑWXMGE�IYVSTÍME YXMPM^E GIVGE HI ���OK HI TSPÑQIVSW IQ YQ ZIÑGYPS�

.Å� RS�&VEWMP��EXYEPQIRXI� GEHE ZIÑGYPS YXMPM^E IRXVI �� I �� UYMPSW HI TSPÑQIVS� WIRHS ��	 HI

IPEWXØQIVSW� �MRGPYMRHS� TRIYW�� UYI� GSVVIWTSRHIQ E ��	 HSW IPEWXØQIVSW� ��	 HI XMRXEW I

ZIVRM^IW I ��	 HI TPÅWXMGSW� 2S JMREP HE HÍGEHE HI ��� E QÍHME HE ETPMGEËÇS HI TPÅWXMGS RSW

GEVVSW REGMSREMW IVE HI ETIREW �� UYMPSW�

)Q QÍHME��GEHE����OK HI TPÅWXMGS WYFWXMXYIQ HI ���OK E ���OK HI TIWS TVSZIRMIRXIW HI

SYXVSW QEXIVMEMW� VIHY^MRHS S GSRWYQS ERYEP HI GSQFYWXÑZIP IQ �� QMPLÙIW HI XSRIPEHEW I E

IQMWWÇS�HI�'3� IQ �� QMPLÙIW�HI�XSRIPEHEW�
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3 SFNIXMZS KIVEP HIWXI XVEFEPLS JSM WIPIGMSREV TPÅWXMGSW HI IRKIRLEVME SY GSQT×WMXSW HI

QEXVM^ TSPMQÍVMGE� TEVE� ETPMGEËÇS� IQ� GSPIXSVIW HI EHQMWWÇS HI KEWIW HI QSXSVIW E HMIWIP� 4EVE

XERXS� JSM IPEFSVEHE YQE QEXVM^ HI HIGMWÇS SRHI JSVEQ EZEPMEHEW EW TVMRGMTEMW GEVEGXIVÑWXMGEW

RIGIWWÅVMEW�TEVE�IWWE�TIËE�IWTIGÑJMGE��UYI EXYEPQIRXI Í GSRWXMXYÑHE TSV PMKE HI EPYQÑRMS JYRHMHE�

4EVE EXMRKMV S SFNIXMZS KIVEP� SW WIKYMRXIW SFNIXMZSW IWTIGÑJMGSW JSVEQ RIGIWWÅVMSW�

6IPEGMSREV SW TSWWÑZIMW TPÅWXMGSW HI IRKIRLEVME SY GSQT×WMXSW HI QEXVM^

TSPMQÍVMGE�TEVE GSPIXSV HI EHQMWWÇS HI QSXSVIW HMIWIP�

)WGSPLIV SW VIUYMWMXSW MQTSVXERXIW �TVSTVMIHEHIW I GEVEGXIVÑWXMGEW KIVEMW TEVE

EZEPMEËÇS�HSW�QEXIVMEMW GERHMHEXSW TEVE E ETPMGEËÇS HIWINEHE�

*E^IV YQE TVÍ� QEXVM^ HI HIGMWÇS� YXMPM^ERHS HEHSW IRGSRXVEHSW RE PMXIVEXYVE� WSFVI

EW TVSTVMIHEHIW VIUYIVMHEW HSW QEXIVMEMW GERHMHEXSW TEVE GSPIXSV HI EHQMWWÇS HI

QSXSVIW HMIWIP�

'SQ SW QEXIVMEMW IWGSPLMHSW RE IXETE ERXIVMSV� JE^IV YQE RSZE QEXVM^ HI HIGMWÇS�

HIWXE ZI^ IJIXYERHS IRWEMSW I\TIVMQIRXEMW� GSQ QEXIVMEMW JSVRIGMHSW TIPSW

JEFVMGERXIW HI QEXÍVME�TVMQE� (IWXE JSVQE YQ ÞRMGS QEXIVMEP WIVÅ IWGSPLMHS�

'SRWXVYMV YQ TVSX×XMTS HE TIËE IWGSPLMHE �GSPIXSV HI EHQMWWÇS HI KEWIW HI

QSXSVIW E HMIWIP TSV TVSXSXMTEKIQ VÅTMHE�
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����1SXSV�(MIWIP�

������(IWIRZSPZMQIRXS�HSW�1SXSVIW�E (MIWIP� &VIZI ,MWX×VMGS

2E TVÅXMGE��SW�QSXSVIW�HI�GSQFYWXÇS MRXIVRE TSHIQ WIV WITEVEHSW IQ HSMW KVYTSW� SW UYI

WSJVIQ MKRMËÇS�TSV�GIRXIPLE�I�SW�UYI WSJVIQ MKRMËÇS TSV GSQTVIWWÇS� 8EMW QSXSVIW ETVIWIRXEQ

GEVEGXIVÑWXMGEW�HMWXMRXEW��IWTIGMEPQIRXI RS UYI WI VIJIVI ES XMTS HI GSQFYWXÑZIP YXMPM^EHS� ES WIY

QSHS HI STIVEËÇS�� ESW� EWTIGXSW� IGSRØQMGSW I� TVMRGMTEPQIRXI� ES XMTS HI KEWIW IQMXMHSW

�'378%� �����

3 WYVKMQIRXS HSW QSXSVIW HI GSQFYWXÇS VIQSRXE ES JMREP HS WÍGYPS <-< UYERHS 6YHSPJ

(MIWIP I 2MOSPEYW %� 3XXS GSRWXVYÑVEQ SW TVMQIMVSW QSXSVIW HI MKRMËÇS TSV GSQTVIWWÇS I

GIRXIPLE� VIWTIGXMZEQIRXI� 3W QSXSVIW HI GSQFYWXÇS TSV GIRXIPLE YXMPM^EZEQ� MRMGMEPQIRXI� KÅW

GSQTVMQMHS� EXÍ�UYI�IQ������ /EVP &IR^ I +SXXPMIF (EMQPIV ETIVJIMËSEVEQ S QSHIPS GSRWXVYÑHS

TSV 3XXS 2� %�� TEWWERHS E YXMPM^EV KEWSPMRE GSQS GSQFYWXÑZIP� .Å SW QSXSVIW HI MKRMËÇS TSV

GSQTVIWWÇS� YXMPM^EZEQ� MRMGMEPQIRXI� ×PISW ZIKIXEMW GSQS GSQFYWXÑZIMW� HITSMW TEWWEVEQ E

YXMPM^EV S ×PIS�HMIWIP�TVSZIRMIRXI HS TIXV×PIS �'378%� ����

)Q ����� S GSRGIMXS HI EYXSQ×ZIP IWXEZE VIEPQIRXI FIQ HIJMRMHS� 'SQ S QSXSV E ZETSV

XSGERHS TPIREQIRXI XSHE JSVQE HI JSVËE QSXVM^� RS TIVÑSHS HE 6IZSPYËÇS -RHYWXVMEP� REWGME S

QSXSV HI GSQFYWXÇS�MRXIVRE�I�SW�TVMQIMVSW EYXSQ×ZIMW RS QYRHS �63',%� �����

%T×W� E� HIWGSFIVXE� HS� VIJMRS� HS TIXV×PIS I E KEWSPMRE GSQS WYFTVSHYXS HS QIWQS� SW

IRKIRLIMVSW HE ÍTSGE�GSQIËEVEQ�E�TIVGIFIV UYI YQE QMWXYVE HI EV QEMW GSQFYWXÑZIP HIRXVS HS

GMPMRHVS TVSZSGEVME YQE I\TPSWÇS��UYI HIWPSGEVME S TMWXÇS GSQ QYMXS QEMW JSVËE I TSXÎRGME UYI

SW QSXSVIW E ZETSV� WIRHS QEMW PIZIW I GSQTEGXSW�

%WWMQ� SW EYXSQ×ZIMW�XSVREVEQ�WI YQE VIEPMHEHI I (EMQPIV� IQ ����� GSRWXVYMVME YQ HI

WIYW TVMQIMVSW TVSNIXSW� (IWXEGE�WI� RIWXI QSQIRXS� E WMQTPMGMHEHI HSW GSRNYRXSW QIGÆRMGSW HI

HMVIËÇS��WYWTIRWÇS��JVIMS�I�XVERWQMWWÇS� UYI IVE QIGÆRMGE HI UYEXVS ZIPSGMHEHIW I EW IRKVIREKIRW

JMGEZEQ I\TSWXEW� RIGIWWMXERHS HI PYFVMJMGEËÇS GSRWXERXI� 2S JMQ HS WÍGYPS <-<� IWXIW
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EYXSQ×ZIMW��EWWMQ�GSQS�SW�HI�SYXVSW IRKIRLIMVSW� GMVGYPEZEQ REW VYEW HEW KVERHIW GMHEHIW HS

QYRHS� IQ 4EVMW� IQ 0SRHVIW I REW VYEW EQIVMGEREW� WSF S GSRXVSPI HI TIWWSEW HI EPXE RSFVI^E RE

WSGMIHEHI I IRKIRLIMVSW PMKEHSW Ä� ÅVIE QIXEP QIGÆRMGE� ,SNI� S EYXSQ×ZIP Í YQ ÑGSRI HS

GETMXEPMWQS QSHIVRS I IWXMQE�WI UYI QEMW HI YQ FMPLÇS HI EYXSQ×ZIMW GMVGYPEQ REW VYEW HI XSHS

S QYRHS �63',%� �����

3 TVMQIMVS QSHIPS HS QSXSV E HMIWIP UYI JYRGMSRSY HI QSHS IJMGMIRXI HEXE HS HME �� HI

EKSWXS HI ����� I JSM GVMEHS TSV 6YHSPJ (MIWIP� IQ %YKWFYVK� %PIQERLE� )Q ����� IWXI QIWQS

QSXSV JSM ETVIWIRXEHS� SJMGMEPQIRXI� RE *IMVE 1YRHMEP HI 4EVMW� *VERËE� 3 GSQFYWXÑZIP YXMPM^EHS

EXÍ�S�QSQIRXS�IVE�S�×PIS�HI�EQIRHSMQ� YQ XMTS HI FMSGSQFYWXÑZIP SFXMHS E TEVXMV HS TVSGIWWS HI

XVERWIWXIVMJMGEËÇS �[[[�FMSHMIWIPFV�GSQ�

6IKMWXVE�WI UYI SW TVMQIMVSW QSXSVIW HS XMTS HMIWIP IVEQ HI MRNIËÇS IPIXVØRMGE�

EPMQIRXEHSW TSV TIXV×PIS�JMPXVEHS��×PISW ZIKIXEMW I ×PIS HI TIM\I�

)RXVI ���� I ����� 6YHSPJ (MIWIP EJMVQSY UYI S QSXSV E HMIWIP TSHI WIV EPMQIRXEHS TSV

×PISW�ZIKIXEMW��I�ENYHEVÅ�RS�HIWIRZSPZMQIRXS EKVÅVMS HSW TEÑWIW UYI ZMIVIQ E YXMPM^Å�PS��� 3 YWS HI ×PISW

ZIKIXEMW GSQS GSQFYWXÑZIP�TSHI�TEVIGIV MRWMKRMJMGERXI LSNI IQ HME� 1EW GSQ S XIQTS� MVÇS WI XSVREV XÇS

MQTSVXERXI UYERXS S TIXV×PIS�I�S�GEVZÇS�WÇS EXYEPQIRXI �

9Q HSW TVMQIMVSW YWSW HS ×PIS ZIKIXEP XVERWIWXIVMJMGEHS JSM S EFEWXIGMQIRXS HI ZIÑGYPSW TIWEHSW

RE ¥JVMGE�HS�7YP��ERXIW�HE�7IKYRHE�+YIVVE 1YRHMEP� 2E JMKYVE � TSHIQ�WI SFWIVZEV SW XMTSW HI

ETPMGEËÙIW�HSW�QSXSVIW�E�HMIWIP�

3 TVSGIWWS GLEQSY E EXIRËÇS HI TIWUYMWEHSVIW RSVXI�EQIVMGERSW HYVERXI E HÍGEHE HI ���

UYERHS FYWGEZEQ YQE QERIMVE QEMW VÅTMHE HI TVSHY^MV KPMGIVMRE TEVE EPMQIRXEV FSQFEW� RS

TIVÑSHS�HI�KYIVVE��'SQ�S�TEWWEV�HS� XIQTS� I NÅ ET×W E QSVXI HI 6YHSPJ (MIWIP� E MRHÞWXVME HS

TIXV×PIS�GVMSY�YQ�XMTS�HI�×PIS�UYI�HIRSQMRSY HI ×PIS HMIWIP � S UYEP� TSV WIV QEMW FEVEXS UYI SW

HIQEMW GSQFYWXÑZIMW��TEWWSY�E�WIV�PEVKEQIRXI YXMPM^EHS �[[[� FMSHMIWIPFV�GSQ�

(IZMHS Ä�EFYRHÆRGME�HI�TIXV×PIS� EPMEHE ESW FEM\SW GYWXSW HSW WIYW HIVMZEHSW� S YWS HSW

×PISW� ZIKIXEMW� GEMY� RS� IWUYIGMQIRXS� 4SVÍQ� SW GSRJPMXSW IRXVI TEÑWIW I S IJIMXS IWXYJE JSVEQ

IPIQIRXSW UYI QEVGEVEQ HI JSVQE HIJMRMXMZE E GSRWGMÎRGME HS HIWIRZSPZMQIRXS EYXS�WYWXIRXÅZIP�

TIPSW EQFMIRXEPMWXEW� %WWMQ� E TEVXMV HE JM\EËÇS HS LSQIQ RS GEQTS I HS EYQIRXS HS GSRWYQS

HI GSQFYWXÑZIMW� J×WWIMW� LSYZI� QEMW YQE ZI^� E TVISGYTEËÇS GSQ E TVSHYËÇS HI ×PIS ZIKIXEP

TEVE WIV YXMPM^EHS IQ QSXSVIW�



�

%XYEPQIRXI� I\MWXI YQE XIRHÎRGME KVEHYEP HE YXMPM^EËÇS HI QMWXYVEW HS HMIWIP HI TIXV×PIS

GSQ ×PISW�ZIKIXEMW�IWXIVMJMGEHSW�SY XVERWIWXIVMJMGEHSW �&MSHMIWIP�

% KEWSPMRE I S HMIWIP WÇS�QMWXYVEW HI LMHVSGEVFSRIXSW I\XVEÑHSW HS TIXV×PIS TIPS TVSGIWWS

HI HIWXMPEËÇS� JVEGMSREHE� REW� JEM\EW� HI �������' I ��������'� VIWTIGXMZEQIRXI� 3W HMJIVIRXIW

GSQTVMQIRXSW HEW GEHIMEW GEVFØRMGEW�HS HMIWIP �'��'�� I HE KEWSPMRE �'��'�� VIJPIXIQ RÇS W×

REW JEM\EW HI HIWXMPEËÇS�� QEW� XEQFÍQ RSW TSRXSW HI MKRMËÇS HIWWIW GSQFYWXÑZIMW �&6%92�

%44)0� 7',1%0� �����

)WWE ÞPXMQE�TVSTVMIHEHI�I\TPMGE S TSVUYÎ HS QSXSV E HMIWIP TVIGMWEV HS GEPSV SFXMHS RE

GSQTVIWWÇS�HS�EV�ERXIW�HI�MRNIXEV S GSQFYWXÑZIP� NÅ UYI IWXI TSWWYM YQ QEMSV TSRXS HI MKRMËÇS�

)Q WÑRXIWI��S�QSXSV�HI�GSQFYWXÇS MRXIVRE Í YQE QÅUYMRE UYI EFWSVZI SY EHQMXI S EV HE

EXQSWJIVE I S GSQFYWXÑZIP�HS�XERUYI� YRI IWXIW HSMW IPIQIRXSW� JSVQERHS E QMWXYVE TVSTSVGMSREP

HI EV QEMW GSQFYWXÑZIP� S�QEMW� MHIEP TSWWÑZIP� I GSQTVMQI E QIWQE IQ YQ PSGEP HIRSQMREHS

GÆQEVE�HI�GSQFYWXÇS��)Q�WIKYMHE��ET×W IWXE QMWXYVE IWXEV GSQTVMQMHE TIPS TMWXÇS RE GÆQEVE HI

GSQFYWXÇS��S�WMWXIQE�HI�MKRMËÇS��WMRGVSRM^EHS GSQ S QSXSV� KIVE YQE GIRXIPLE IPÍXVMGE REW ZIPEW

UYI IWXÇS� VSWUYIEHEW� HIRXVS� HE� GÆQEVE� MRJPEQERHS E QMWXYVE� KIVERHS YQE I\TPSWÇS I YQ

HIWPSGEQIRXS HI QEWWE� IQTYVVERHS� IRXÇS� S TMWXÇS TEVE FEM\S I KIVERHS JSVËE� XSVUYI I

QSZMQIRXS VSXEXMZS �63',%� �����

6IWWEPXE�WI UYI SW QSXSVIW HMIWIP KERLEVEQ GSRWMHIVÅZIP MQTSVXÆRGME RSW QIVGEHSW

IYVSTIYW I EQIVMGERSW� HIZMHS ÄW�HMZIVWEW ZERXEKIRW IGSRØQMGEW SJIVIGMHEW TIPSW QIWQSW� )WXI

XMTS HI QSXSV TSWWYM QEMSV VIRHMQIRXS IRIVKÍXMGS� HYVEFMPMHEHI I VSFYWXI^� S UYI WMKRMJMGE UYI

IPI TVSHY^ QEMW TSXIRGME TSV PMXVS HI GSQFYWXÑZIP� XIQ YQE ZMHE ÞXMP FIQ QEMSV HS UYI SW

QSXSVIW HI GIRXIPLE �GIVGE HI �� ZI^IW I GSQ FEM\ÑWWMQSW GYWXSW HI QERYXIRËÇS

�'378%� �����

9QE IZSPYËÇS�LMWX×VMGE�HS�GSQFYWXÑZIP HMIWIP TSHI WIV EWWMQ HIJMRMHE�

-RÑGMS�HS�7ÍGYPS�--��YXMPM^EËÇS�HI ×PISW ZIKIXEMW IQ XIWXIW RSW QSXSVIW HMIWIP�

%RSW ��� HIGPÑRMS�HI� MRXIVIWWI TIPS YWS HSW ×PISW ZIKIXEMW� QSXMZEHS TIPE EFYRHÆRGME I

FEM\S GYWXSW HSW HIVMZEHSW HI TIXV×PIS� 2IWXE QIWQE HÍGEHE� HIZMHS ESW HSMW KVERHIW GLSUYIW

QYRHMEMW UYI IPIZEVEQ S TVIËS�HS�TIXV×PIS� LÅ E VIXSQEHE TIPSW XIWXIW GSQ ×PIS ZIKIXEP�

%RSW ��� RSZS HIGPÑRMS�HI�MRXIVIWWI TIPSW ×PISW ZIKIXEMW�



�

%RSW ��� VIXSQEHE HI MRXIVIWWI HIZMHS ÄW TVIWWÙIW EQFMIRXEPMWXEW I E MRXVSHYËÇS HS

GSRGIMXS HI (IWIRZSPZMQIRXS 7YWXIRXÅZIP�

7ÍGYPS�<<-��IJIMXS�IWXYJE��KYIVVE� HIWIRZSPZMQIRXS HS WIXSV TVMQÅVMS I JM\EËÇS HS LSQIQ

RS GEQTS� JE^IQ GSQ UYI S MRZIWXMQIRXS RE TIWUYMWE� TVSHYËÇS I HMZYPKEËÇS HS FMSHMIWIP WI

IWTEPLIQ TSV XSHS S TEÑW��TSV�QIMS�HI JIMVEW� IRGSRXVSW� WIQMRÅVMSW� IRXVI SYXVSW�

*-+96%��� (MZMWÇS�HI�WIKQIRXS�HI�QSXSVIW HMIWIP�
*SRXI� (MWTSRÑZIP IQ� [[[�11)�KSZ�FV

������'SQTSRIRXIW�HS�QSXSV�HI�GMGPS (MIWIP

3 QSXSV GSRWXVYÑHS�TSV�6YHSPJ (MIWIP JSM GVMEHS� TVMQIMVEQIRXI� TEVE XVEFEPLEV GSQ ×PIS

ZIKIXEP� (ITSMW UYI S ×PIS�HMIWIP TEWWSY E WIV YQ HSW WYFTVSHYXSW QEMW EFYRHERXIW HS TIXV×PIS�

Í�UYI�S�QSXSV�E�HMIWIP IRXVSY RS GMGPS IGSRØQMGS QYRHMEP �63',%� �����

%W TIËEW� I� SW� GSRNYRXSW� QIGÆRMGSW WÇS WMQMPEVIW ESW HSW QSXSVIW HI GMGPS 3XXS I

GSRGIFMHSW MKYEPQIRXI� GSRXIRHS EW QIWQEW TIËEW JM\EW I Q×ZIMW� GSQS� FPSGS� GEFIËSXI� GÅVXIV

I TMWXÇS��FMIPE��ZMVEFVIUYMQ I XERXSW SYXVSW GSQTSRIRXIW�

% TVMRGMTEP HMJIVIRËE� Í� E� XE\E HI GSQTVIWWÇS� UYI RSW QSXSVIW E HMIWIP Í FIQ QEMW

IPIZEHE� TSMW� TEVE KIVEV GSQFYWXÇS� S EV HIRXVS HE GÆQEVE HI GSQFYWXÇS TVIGMWE IWXEV FIQ



�

EUYIGMHS� I EWWMQ� SW GSQTSRIRXIW� HI YQ QSHS KIVEP� RIGIWWMXEQ WIV QEMW VIJSVËEHSW� TSMW E

GSQTVIWWÇS RS QSXSV Í�QEMSV �63',%� �����

2SW HMEW EXYEMW� XSHE E PMRLE TIWEHE I HI XVEFEPLS Í IUYMTEHE GSQ IWWIW XMTSW HI QSXSVIW�

%MRHE UYI WINEQ IJMGMIRXIW� SW QSXSVIW E HMIWIP� WSQEHSW ESW QSXSVIW HI GMGPS 3XXS� WÇS

QÅUYMREW� GSQ� SW� QIWQSW� TVST×WMXSW I� TSV MWWS� GSRXVMFYIQ GSQ YQE KVERHI TEVGIPE HE

XVERWJSVQEËÇS�HSW�IGSWWMWXIQEW�I HS GPMQE RE XIVVE�

3 FMSHMIWIP Í�YQE�WEÑHE�WYWXIRXÅZIP TEVE IWWIW XMTSW HI QSXSVIW� I IQ TSYGSW ERSW� WIVÅ

VIWTSRWÅZIP� TIPE� QEMSV JEXME HE JVSXE E HMIWIP� XVEFEPLERHS GSQ IWWI XMTS HI GSQFYWXÑZIP

IGSPSKMGEQIRXI GSVVIXS�

������*YRGMSREQIRXS�HS�QSXSV�HI�GMGPS (MIWIP

3 JYRGMSREQIRXS HS QSXSV GMGPS HMIWIP EGSRXIGI HI QSHS WIQIPLERXI ES QSXSV HI GMGPS

3XXS �� 3W GSQTSRIRXIW HS QSXSV HSW HSMW GMGPSW XEQFÍQ WÇS WIQIPLERXIW I� TSVXERXS� S

JYRGMSREQIRXS HSW HSMW QSXSVIW TEVXI HS QIWQS TVMRGÑTMS HE EHQMWWÇS� GSQTVIWWÇS� GSQFYWXÇS

I HIWGEVKE� MPYWXVEHS RE JMKYVE � �63',%� �����

*-+96%����)WUYIQE HSW�� GMGPSW HS QSXSV E HMIWIP�
*SRXI� 63',%� ����



�

2S GMGPS HMIWIP � SW XIQTSW EGSRXIGIQ HI QERIMVE TEVIGMHE� SY WINE� RS TVMQIMVS XIQTS�

E ZÅPZYPE�HI�EHQMWWÇS�WI�EFVI��QSZMHE TIPS GEQI HS IM\S GSQERHS HI ZÅPZYPEW� I S TMWXÇS HIWGI�

EWTMVERHS ETIREW EV� GSQ S KMVS HS :MVEFVIUYMQ GSQTPIXERHS WIY TVMQIMVS �����

2S WIKYRHS XIQTS HS GMGPS HMIWIP � S TMWXÇS WSFI HIRXVS HS GMPMRHVS� JE^IRHS ���� HS

IM\S :MVEFVIUYMQ� GSQTVMQMRHS ETIREW EV I S IPIZERHS E XIQTIVEXYVEW TV×\MQEW Ä ����'� 3

XIVGIMVS XIQTS HIWXI QSXSV EGSRXIGI YQ TSYGS HMJIVIRXI� 'SQ E GSQTVIWWÇS� S EV JMGE EUYIGMHS�

5YERHS S TMWXÇS�GLIKE�ES�417��4SRXS 1SVXS 7YTIVMSV� YQE UYERXMHEHI HI HMIWIP Í MRNIXEHE I

MRJPEQE HIRXVS HE GÆQEVE��TSV�IRGSRXVEV S EV I\XVIQEQIRXI UYIRXI I E KIVEËÇS HI JSVËE EGSRXIGI

GSQ S HIWPSGEQIRXS HS TMWXÇS�I�HS�IM\S :MVEFVIUYMQ IQ �����

% GEVEGXIVÑWXMGE� GSRWXVYXMZE� TVMRGMTEP HIWXI QSXSV Í HI TSWWYMV EPXE XE\E HI GSQTVIWWÇS�

GSQIËERHS� GSQ� ����� E� ����� SY� EXÍ SYXVSW ZEPSVIW I\XVIQSW� -WWS I\TPMGE S EYQIRXS HE

XIQTIVEXYVE HS EV UYERHS GSQTVMQMHS� )Q EPKYRW GEWSW� S GEFIËSXI HI QSXSVIW E HMIWIP XIQ

WYE JEGI HI FEM\S TPERE �� WIQ� GÆQEVE� GYNS ZSPYQI HS GMPMRHVS Í XSHS GSQTVMQMHS IQ

QMPÑQIXVS��IQ�YQ�IWTEËS�TIUYIRS�UYI WSFVE UYERHS S TMWXÇS GLIKE IQ 417�

)RGIVVERHS S GMGPS� E ZÅPZYPE�HI IWGETI WI EFVI� IQ JYRËÇS HS GSQERHS� S TMWXÇS WSFI�

I\TYPWERHS SW KEWIW HI HIWGEVKE RS IWGETEQIRXS I� GSRWIUYIRXIQIRXI� RE EXQSWJIVE� 3 GMGPS WI

GSQTPIXE GSQ HYEW ZSPXEW �����RS�IM\S HI 1ERMZIPEW SY :MVEFVIUYMQ �63',%� �����

3W QSXSVIW HI GSQFYWXÇS�MRXIVRE TSHIQ WIV HMZMHMHSW RSW WIKYMRXIW WMWXIQEW� ZMHI JMKYVE

��

� )WXVYXYVEP� FPSGS� GEFIËSXI��WYTSVXIW���

� 4SXÎRGME��ZMVEFVIUYMQ��FMIPE� TMWXÙIW� ERÍMW���

� 0YFVMJMGEËÇS��FSQFE�HI�×PIS� INIXSVIW HI ×PIS���

� +IVIRGMEQIRXS HI EV �XYVFS GSQTVIWWSV� ZÅPZYPEW )+6 I FSVFSPIXE� GSPIXSVIW HI

EHQMWWÇS�I�IWGETI����

� %VVIJIGMQIRXS �XVSGEHSVIW HI GEPSV� FSQFE H ÅKYE� ZÅPZYPE XIVQSWXÅXMGE����

� )PÍXVMGS��)'9��WIRWSVIW��EXYEHSVIW����

� 'SQFYWXÑZIP� �FSQFE�HI� MRNIËÇS HI GSQFYWXÑZIP� FSQFE EPMQIRXEHSVE� FMGSW MRNIXSVIW�

JMPXVSW����



�

� %Y\MPMEV �GSQTVIWWSV HI EV� EPXIVREHSVIW� FSQFE LMHVÅYPMGE����

� (MWXVMFYMËÇS I WMRGVSRMWQS �ZÅPZYPEW HI EHQMWWÇS I IWGETI� GSQERHS HI ZÅPZYPEW�

FEPERGIMVSW� GSVVIME HIRXEHE� GSVVIRXI� IRKVIREKIRW��� �*960%2-� 7-0:%� ����

�

*-+96%���1SXSV E HMIWIP IQ IWXYHS�
*SRXI� %VUYMZS �( 1SXSV 7TVMRX ��� 1;1 -RXIVREXMSREP1SXSVIW

�

������*YRGMSREQIRXS�HS�QSXSV�Ä�GSQFYWXÇS MRXIVRE GMGPS 3XXS

3 QSXSV Ä GSQFYWXÇS�MRXIVRE�GMGPS 3XXS Í YQE QÅUYMRE UYI XVEFEPLE GSQ SW TVMRGÑTMSW HE

XIVQSHMRÆQMGE�I�GSQ�SW�GSRGIMXSW�HI GSQTVIWWÇS I I\TERWÇS HI JPYMHSW KEWSWSW TEVE KIVEV JSVËE

I QSZMQIRXS VSXEXMZS� 'VMEHS I TEXIRXIEHS TSV 2MOSPEYW %YKYWX 3XXS� TSV ZSPXE HS ERS HI �����

IWXI QSXSV JYRGMSRE GSQ YQ GMGPS HI UYEXVS XIQTSW I SW QIWQSW TVMRGÑTMSW EXÍ SW HMEW EXYEMW

�63',%� �����



��

2E TVÅXMGE��IWXE QÅUYMRE�KIVEHSVE HI JSVËE QSXVM^ ZIQ IZSPYMRHS� ES PSRKS HSW ERSW� GSQ

S EZERËS� HE� XIGRSPSKME� I� RSZSW� IWXYHSW ETPMGEHSW E QEXIVMEMW I GSQFYWXÑZIMW� GYNS SFNIXMZS Í

HIM\Å�PS GSQ YQE IJMGMÎRGME�IRIVKÍXMGE QEMSV�

2E QIHMHE IQ UYI IWXI TVSGIWWS SGSVVI� Í JMREPM^EHS GSQ E I\TYPWÇS HSW KEWIW UYIMQEHSW

TEVE JSVE HS QSXSV� )WXI Í��TSVXERXS��S GLEQEHS TVMRGÑTMS HI JYRGMSREQIRXS HS QSXSV GSQ S GMGPS

HI UYEXVS XIQTSW UYI� IQ WÑRXIWI� HE WIKYMRXI JSVQE� �� XIQTS� EHQMWWÇS� �� XIQTS� GSQTVIWWÇS�

���XIQTS��I\TPSWÇS��I����XIQTS��IWGETI �63',%� �����

������%�MRJPYÎRGME�HE�XIQTIVEXYVE�RS JYRGMSREQIRXS HS QSXSV Ä GSQFYWXÇS MRXIVRE

(IWHI S WÍGYPS�<-<� SW QSXSVIW HI GSQFYWXÇS MRXIVRE �-') XMZIVEQ WIY HIWIRZSPZMQIRXS

PMKEHS E QSHIPSW XIVQSHMRÆQMGSW� UYI HIWGVIZIQ S WIY JYRGMSREQIRXS� )WXIW QSHIPSW JSVEQ

MQTSVXERXIW RE GSRWXVYËÇS�HS�TVMQIMVS QSXSV -')� 2S IRXERXS� EXÍ E HÍGEHE HI �� HS WÍGYPS <<�

S IQTMVMWQS HSQMRSY S HIWIRZSPZMQIRXS XIGRSP×KMGS HIWXIW QSXSVIW� % TEVXMV HIWXE HÍGEHE� E

HMWTSRMFMPMHEHI HI QIMSW GSQTYXEGMSREMW QEMW FEVEXSW I TSHIVSWSW ZIQ XSVRERHS E WMQYPEËÇS

YQE JIVVEQIRXE MQTSVXERXI RE TIWUYMWE HI RSZSW QSXSVIW� TIVQMXMRHS YQE WMKRMJMGEXMZE QIPLSVE

HI HIWIQTIRLS� VIHYËÇS� HI� IQMWWÇS HI TSPYIRXIW I ZMEFMPM^ERHS WMWXIQEW HI GSRXVSPI QEMW

IJMGMIRXIW�

%XYEPQIRXI� RÇS Í�TSWWÑZIP�GSRGIFIV YQ RSZS HIWIRZSPZMQIRXS WIQ S YWS HI JIVVEQIRXEW

HI QSHIPEKIQ� % GETEGMHEHI HI TVIZMWÇS HSW EXYEMW QSHIPSW Í WYJMGMIRXI TEVE IPMQMREV

GSRJMKYVEËÙIW�MRIJMGMIRXIW�VIHY^MRHS� EWWMQ� SW GYWXSW HE JEWI HI I\TIVMQIRXEËÇS IQ TVSX×XMTSW�

'SRXYHS� EMRHE RÇS�I\MWXI�YQ�TVSGIHMQIRXS HI QSHIPEKIQ KIRIVEPM^EHS UYI TIVQMXE E IZSPYËÇS

HI QSHIPSW QEMW WMQTPIW TEVE QSHIPSW GSQTPI\SW WIQ E RIGIWWMHEHI HI VIIWGVMXE XSXEP HSW

G×HMKSW�GSQTYXEGMSREMW��&%6637� �����

3 QSXSV HI GSQFYWXÇS�MRXIVRE GMGPS 3XXS Í YQE QÅUYMRE XÍVQMGE UYI KIVE TSXÎRGME I� TSV

GSRWIUYÎRGME�� XIQTIVEXYVE� UYI IQ ÑRHMGIW EPXIVEHSW XSVRE�WI YQ IQTIGMPLS TEVE S QSXSV�

GSRXVMFYMRHS TEVE S HIWKEWXI I TIVHE HE ZMHE ÞXMP HEW TIËEW I GSRNYRXSW QIGÆRMGSW�



��

% XIQTIVEXYVE MHIEP TEVE S FSQ JYRGMSREQIRXS HS QSXSV JMGE IQ XSVRS HSW ���' E ����'

I Í�YQ�JEXSV FEWXERXI MQTSVXERXI TEVE UYI S QSXSV JSVRIËE XSHE E WYE TSXÎRGME� TSMW S GSQFYWXÑZIP

UYI I\TPSHI RS XIVGIMVS XIQTS HS GMGPS HI JYRGMSREQIRXS KIVE GEPSV� I\TERWÇS HI KEWIW I KIVEËÇS

HI QSZMQIRXS�

�RIWXI QSQIRXS UYI WI SFWIVZE UYI IWXI TVSGIWWS EGSRXIGI E GEHE GMGPS HS QSXSV� I S

GEPSV HEW I\TPSWÙIW� Í� XVERWJIVMHS� TEVE XSHEW EW TIËEW JM\EW I GSRNYRXSW Q×ZIMW HS QSXSV� 3W

GSRNYRXSW Q×ZIMW�I�EW�TIËEW� JM\EW�WÇS JEFVMGEHSW GSQ GIVXE XSPIVÆRGME HMQIRWMSREP� I UYERHS S

GEPSV MRGMHI WSFVI IWXIW QEXIVMEMW� EGEFE XVEFEPLERHS RE IWXVYXYVE EXØQMGE� SW QEXIVMEMW WI

I\TERHIQ� I EW TIËEW��UYERHS�YPXVETEWWEQ EW QIHMHEW XSPIVÅZIMW� EGEFEQ RÇS JYRGMSRERHS GSQS

HIZIVMEQ� 4SV I\IQTPS� S TMWXÇS�GSQ�SW ERÍMW TSHIQ XVEZEV HIRXVS HS GMPMRHVS SY� EMRHE� EW GETEW

HI QERGEMW HS ZMVEFVIUYMQ XVEZEQ S IM\S IQ JYRËÇS HE HMPEXEËÇS HS QEXIVMEP� 3 GEFIËSXI

XEQFÍQ� WSJVI� GSQ� E� XIQTIVEXYVE� IQTIRERHS I KIVERHS TIVHE HI TSXÎRGME HS QSXSV�

RIGIWWMXERHS HS TVSGIWWS HI VIXÑJMGE�HIWXIW GSQTSRIRXIW �63',%� �����

3W QSXSVIW WÇS� IUYMTEHSW� GSQ WMWXIQEW GSQS S HI EVVIJIGMQIRXS I PYFVMJMGEËÇS TEVE

GSRXVSPEV E XIQTIVEXYVE I VIHY^MV S IJIMXS HE QIWQE WSFVI SW GSQTSRIRXIW HS QSXSV� %

XIQTIVEXYVE IPIZEHE EMRHE GEYWE E TVÍ�MKRMËÇS I HIXSREËÇS� KIVERHS JEPLEW RS JYRGMSREQIRXS HS

QSXSV� %S GSRXVÅVMS�HS�UYI�WI�TIRWE��XIQTIVEXYVEW EFEM\S HE MHIEP EW HS JYRGMSREQIRXS HS QSXSV

XEQFÍQ�KIVEQ JEPLEW� S QSXSV UYERHS RÇS EPGERËE E XIQTIVEXYVE XÍVQMGE HI JYRGMSREQIRXS KIVE

TIVHE HI TSXÎRGME� I� JYRGMSREQIRXS� MVVIKYPEV HS QSXSV� S GSRWYQS EYQIRXE I S HIWKEWXI HEW

TIËEW�XEQFÍQ�SGSVVI�HIZMHS Ä JSPKE IRXVI SW GSQTSRIRXIW GEYWEHS TIPE VIHYËÇS HMQIRWMSREP RSW

GSQTSRIRXIW IQ JYRËÇS�HE�FEM\E�XIQTIVEXYVE�

2SW HSMW QSHSW HI XVEFEPLS� GSQ XIQTIVEXYVE PIZEHE ESW HSMW I\XVIQSW� S QSXSV KIVE

HIWKEWXI� GSRWYQS� TVSFPIQEW GSQ E MKRMËÇS I TIVHE HE ZMHE ÞXMP HI JYRGMSREQIRXS� TSV MWWS� Í

RIGIWWÅVMS�YQ�I\GIPIRXI�GSRXVSPI�I�QERYXIRËÇS TVIZIRXMZE HS EYXSQ×ZIP �63',%� �����

%GVIWGIRXE�WI UYI� S QSXSV IQ JYRGMSREQIRXS KIVE XERXS GEPSV UYI� QIWQS GSQ

VIJVMKIVEËÇS�I�ZIRXMPEËÇS� EHIUYEHE�� EW XIQTIVEXYVEW EXMRKIQ ETVS\MQEHEQIRXI ����'� EPÍQ HE

TVIWIRËE�HI�KEWSPMRE��HIXIVKIRXIW��EHMXMZSW� IXG�� UYI TSHIQ IRXVEV IQ GSRXEXS GSQ GSQTSRIRXIW

I\MWXIRXIW RS GSQTEVXMQIRXS HS QSXSV�

�



��

������7MWXIQE�HI�%PMQIRXEËÇS�

% JYRËÇS�HIWWI�WMWXIQE�Í�JE^IV GSQ UYI WINEQ EHQMXMHSW RS GMPMRHVS UYERXMHEHIW HI EV I

UYI S QIWQS IWXINE PMZVI HI MQTYVI^EW� 4SVXERXS� Í RIGIWWÅVMS YQ WMWXIQE HI PMQTI^E HS EV�

TSHIRHS WIV IRGSRXVEHS HSMW XMTSW�

� 7MWXIQE HI PMQTI^E E FERLS HI ×PIS� EW MQTYVI^EW QEMSVIW �JSPLEW� TEVXÑGYPEW QEMSVIW HI

XIVVE IXG� WÇS� VIXMVEHEW� RS� TVÍ�TYVMJMGEHSV� WIRHS GSRHY^MHEW TSWXIVMSVQIRXI ES GSTS HI

WIHMQIRXEËÇS��3�EV�WIKYI�TSV�YQ�XYFS EXÍ E GYFE HI ×PIS� IRXVERHS IQ GSRXEXS GSQ S QIWQS� S

UYI JE^ GSQ UYI EW TEVXÑGYPEW�QIRSVIW HI TSIMVE JMUYIQ VIXMHEW� 3 EV� EGSQTERLEHS HI KSXÑGYPEW

HI ×PIS�� WIKYI� EXÍ� SW� IPIQIRXSW� JMPXVERXIW� SW UYEMW VIXÎQ IWWI ×PIS NYRXEQIRXI GSQ TEVXÑGYPEW

EMRHE GSRXMHEW RIPI� %S WEMV HS JMPXVS� S EV IWXÅ PMZVI HI MQTYVI^EW I IRXÇS� Í GSRHY^MHS ESW

GMPMRHVSW TIPSW XYFSW HI EHQMWWÇS �*960%2-� 7-0:%� �����

� 7MWXIQE HI PMQTI^E HI EV WIGS� EW MQTYVI^EW WÇS WITEVEHEW TSV QSZMQIRXS MRIVGMEP IQ

YQ TVÍ� TYVMJMGEHSV XMTS GMGPSRI� RS UYEP S EV EHQMXMHS EHUYMVI YQ QSZMQIRXS GMVGYPEV� % JSVËE

GIRXVÑJYKE�JE^�GSQ�UYI�EW�MQTYVI^EW�QEMSVIW WINEQ HITSWMXEHEW RYQ VIWIVZEX×VMS� )Q WIKYMHE� S

EV TEWWE TIPSW IPIQIRXSW JMPXVERXIW� TVMQÅVMS I WIGYRHÅVMS� 3 TVMQÅVMS Í GSRJIGGMSREHS HI TETIP I

S WIGYRHÅVMS� HI� JIPXVS�� 'IVGE� HI� ����	 HEW TEVXÑGYPEW W×PMHEW IQ WYWTIRWÇS WÇS VIXMHEW RS

WMWXIQE� WIRHS S EV� IRXÇS��GSRHY^MHS�ES QSXSV� % HMJIVIRËE HS WMWXIQE E ×PIS Í UYI IPI GSRWIKYI

EPXE IJMGMÎRGME�QIWQS�IQ�VSXEËÙIW�FEM\EW �*960%2-� 7-0:%� �����

������'SPIXSVIW�HI�%HQMWWÇS�

'SPIXSVIW HI EHQMWWÇS�WÇS�GSRHYXSW UYI TVSQSZIQ E HMWXVMFYMËÇS LSQSKÎRIE HI EV IRXVI

SW GMPMRHVSW HI YQ QSXSV� 8EQFÍQ�WÇS YXMPM^EHSW GSQS WYTSVXI�

3 GSPIXSV HI EHQMWWÇS�TSWWYM� FEWMGEQIRXI� HYEW JYRËÙIW� % TVMQIMVE Í GSRXVMFYMV TEVE E

ZETSVM^EËÇS�HE�QMWXYVE�KEWSWE�TVSZIRMIRXI HS GEVFYVEHSV� E WIKYRHE� HMWXVMFYÑ�PE TIPSW GMPMRHVSW

IQ UYERXMHEHIW XÇS�YRMJSVQIW�UYERXS TSWWÑZIP�

% HMWXVMFYMËÇS� RIQ WIQTVI WI JE^ TIVJIMXEQIRXI YRMJSVQI� NÅ UYI E QMWXYVE� EPKYQEW

ZI^IW� RÇS�Í� XSHE�ZETSVM^EHE�RS�GEVFYVEHSV� GLIKERHS ES GSPIXSV HI EHQMWWÇS EPKYQE KEWSPMRE

EMRHE IQ IWXEHS PÑUYMHS��



��

2SW QSXSVIW UYI ETVIWIRXEQ YQ GEVFYVEHSV TEVE GEHE GMPMRHVS� EW GSRWIUYÎRGMEW HI XEP

JEXS RÇS�WÇS XÇS�VIPIZERXIW� TSMW GEHE YQ VIGIFI E XSXEPMHEHI HS GSQFYWXÑZIP UYI PLI Í HIWXMREHE�

4SVÍQ��UYERHS�S�GEVFYVEHSV�RIGIWWMXE EPMQIRXEV QEMW HS UYI YQ GMPMRHVS Í RIGIWWÅVMS YQ WMWXIQE

EHMGMSREP HI ZETSVM^EËÇS�TEVE�QIPLSVEV E HMWXVMFYMËÇS HE QMWXYVE�

+IVEPQIRXI� YQE ^SRE EUYIGMHE TIPS IWGETEQIRXS I WMXYEHE RE TEVXI GIRXVEP HS GSPIXSV HI

EHQMWWÇS� GSRWXMXYM� YQ� ZETSVM^EHSV� EY\MPMEV HI GSQFYWXÑZIP� 3 EUYIGMQIRXS IQ I\GIWWS HIWXE

^SRE TSHIVÅ�SVMKMREV YQE TIVHE HI TSXÎRGME HIZMHS Ä VIHYËÇS HE HIRWMHEHI HS EV I� TEVE IZMXEV

IWXI MRGSRZIRMIRXI� I\MWXIQ� IQ EPKYQEW HIWWEW ^SREW� ZÅPZYPEW VIKYPEHEW TSV XIVQSWXEXS� EW

UYEMW WI JIGLEQ UYERHS EW XIQTIVEXYVEW HSW IWGETEQIRXSW WÇS HIQEWMEHEQIRXI IPIZEHEW

�)2'='034)(-% 3* ',)1-'%0 8)'2303+=� �����

7I E HMWTSWMËÇS�HS�QSXSV�RÇS�TIVQMXMV E MRGPYWÇS HI YQE ^SRE EUYIGMHE TIPS IWGETEQIRXS�

S GSPIXSV HI EHQMWWÇS�TSHI�WIV�EUYIGMHS TSV ÅKYE HS WMWXIQE HI VIWJVMEQIRXS SY EXÍ QIWQS TSV

XIVQSWXEXSW IPÍXVMGSW� JM\EHSW� ES� GSPIXSV HI EHQMWWÇS� 3 EUYIGMQIRXS TSV ÅKYE EWWIKYVE YQE

XIQTIVEXYVE QEMW GSRWXERXI RYQE ^SRE QEMSV� TSVÍQ� ET×W YQ EVVERUYI GSQ QSXSV JVMS� RÇS WI

XSVRE XÇS�VETMHEQIRXI�IJMGE^�GSQS�S�EUYIGMQIRXS TVSTSVGMSREHS TIPS IWGETEQIRXS�

3 JSVQEXS HS GSPIXSV TSHI ENYHEV E IZMXEV E JSVQEËÇS HI KSXEW HI GSQFYWXÑZIP WIQ

HMQMRYMV S JPY\S HI EV� S UYI VIWYPXE YQE KVERHI ZEVMIHEHI HI JSVQEW I HMQIRWÙIW HSW GSPIXSVIW

HI EHQMWWÇS�� 5YERHS� WÇS� YXMPM^EHSW HSMW GEVFYVEHSVIW MRHITIRHIRXIW RYQ QSXSV HI UYEXVS

GMPMRHVSW� WÇS� RSVQEPQIRXI� PMKEHSW� E GSPIXSVIW GYVXSW FMJYVGEHSW� EPMQIRXERHS� GEHE YQ HIPIW�

HSMW GMPMRHVSW� % QIWQE HMWTSWMËÇS�ETEVIGI RSW QSXSVIW HI WIMW GMPMRHVSW GSQ XVÎW GEVFYVEHSVIW�

2S GEWS HI GEVFYVEHSVIW HI HYTPS GSVTS� GEHE YQ� RYQ QSXSV HI UYEXVS GMPMRHVSW� EPMQIRXE�WI

ETIREW YQ GMPMRHVS �'378%� �����

)Q EYXSQ×ZIMW� HI� IPIZEHE� TSXÎRGME Í GSQYQ E YXMPM^EËÇS HI PMKEËÙIW JPI\ÑZIMW HS

GEVFYVEHSV� E JMQ HI IZMXEV UYI E ZMFVEËÇS HS QSXSV HÎ SVMKIQ Ä JSVQEËÇS HI IWTYQE RE GYFE HI

RÑZIP�GSRWXERXI��)Q�XSHEW�EW�MRWXEPEËÙIW HI GEVFYVEHSVIW QÞPXMTPSW Í RIGIWWÅVMS PMKEV SW GSPIXSVIW

MRHITIRHIRXIW GSQ YQ XYFS IUYMPMFVEHSV TEVE IZMXEV HIWMKYEPHEHIW RE EPMQIRXEËÇS�

%XYEPQIRXI� SW GSPIXSVIW HI EHQMWWÇS GSFVIQ E EQTPMXYHI HEW JYRËÙIW EPGERËERHS EPÍQ

HE QIVE VSXE HS JPY\S HI EV� MRGPYMRHS WYTIVGEVKEW HMRÆQMGEW� GSRXVSPI HI XYVFMPLÙIW I HI

WIGEKIQ VÅTMHE�� ZIRXMPEËÇS� TSWMXMZE HI GÅVXIVIW I VIGMVGYPEËÇS HI KEWIW HI IWGETI

�1%22�,911)0 &6%7-0� W�H��



��

'SRWIUYIRXIQIRXI� SW WMWXIQEW GSPIXSVIW HÇS YQE GSRXVMFYMËÇS GSRWMHIVÅZIP RSW

TVMRGMTEMW SFNIXMZSW HSW JEFVMGERXIW HI QSXSVIW� GSQS� FEM\S GSRWYQS� IQMWWÙIW VIHY^MHEW�

TIVJSVQERGI I XSVUYI QEMSVIW� %PÍQ HMWWS� SW GSPIXSVIW HI EHQMWWÇS XÎQ YQ TETIP MQTSVXERXI

IQ QYMXSW HIWIRZSPZMQIRXSW GSQS TEVXI HS HIWMKR HS QSXSV� RS GSQTEVXMQIRXS HIWXI

�1%22�,911)0 &6%7-0� W�H��

2E JMKYVE � TSHI�WI ZIV S GSPIXSV HI EHQMWWÇS WIPIGMSREHS TEVE IWXYHS RIWXI XVEFEPLS�

*-+96%����'SPIXSV HI EHQMWWÇS� TIËE�WIPIGMSREHE TEVE IWXI XVEFEPLS�
*SRXI� %VUYMZS �( � 1SXSV 7TVMRX ��� 1;1 -RXIVREXMSREP1SXSVIW

������ 8IGRSPSKME� RS� QSXSV� HMIWIP� QIRSV IQMWWÇS HI KEWIW I GYMHEHSW GSQ S QIMS

EQFMIRXI�

�

%XYEPQIRXI� E VIHYËÇS�HE�IQMWWÇS HI ×\MHS RÑXVMGS I HEW TEVXÑGYPEW EXÍ ESW ZEPSVIW PMQMXIW

I\MKMHSW W×� WI� TSHI� ETPMGEV�QIHMERXI S QÍXSHS 7'6 �7IPIGXMZI 'EXEP]XMG 6IHYGXMSR VIHYËÇS

GEXEPÑXMGE� WIPIXMZE��(IWXI�QSHS�� S� XVEXEQIRXS HSW KEWIW HI GSQFYWXÇS IWXÅ KERLERHS GEHE ZI^

YQE QEMSV MQTSVXÆRGME �63',%� �����

2S IRXERXS� EW IWXEËÙIW� HI� WIVZMËS SJIVIGIQ� TSV I\IQTPS� IQ XSHE E %PIQERLE� IWXE

WSPYËÇS�TEVE�VIHY^MV�EW�IQMWWÙIW��(EHS UYI S %H&PYI GSRKIPE E YQE XIQTIVEXYVE ETVS\MQEHE HI

����'��Í�TVIGMWS�EUYIGIV�SW�XYFSW�TSV�SRHI TEWWE IWXE WSPYËÇS WMRXÍXMGE HI YVÍME� 3 IWTIGMEPMWXE IQ

TSPÑQIVSW�6),%9�SJIVIGI�YQE�WSPYËÇS E IWXE ETPMGEËÇS IWTIGMEP GSQ SW WIYW WMWXIQEW HI XYFSW



��

VÑKMHSW�I�JPI\ÑZIMW�EUYIGMHSW�TEVE�XSHS S WIXSV HSW ZIÑGYPSW MRHYWXVMEMW� 3W XYFSW HI TPÅWXMGS WÇS

IRZSPXSW GSQ YQE FSFMRE HS EUYIGIHSV� UYI XVERWJIVI YQE UYERXMHEHI HIXIVQMREHE HI GEPSV ESW

XYFSW EXVEZÍW� HE� XIRWÇS� HI� FSVHS�� MQTIHMRHS� HIWXI QSHS� UYI E WSPYËÇS EVVIJIËE SY GLIKYI

QIWQS E GSRKIPEV�

4EVE MRXIKVEV XSHE IWXE XIGRSPSKME RSW EYXSQ×ZIMW WÇS RIGIWWÅVMEW WIGËÙIW HI XYFS QYMXS

TIUYIREW� 2ÇS� WI�HMWTÙI�HI�QSHS�EPKYQ HI XERXS IWTEËS GSQS RSW ZIÑGYPSW MRHYWXVMEMW� %PÍQ

HMWWS� Ä�WIQIPLERËE�HE�ZIVWÇS�TEVE�GEQMRLÙIW� S QEXIVMEP HSW XYFSW HIZI WIV IWXERUYI Ä HMJYWÇS I

VIWMWXIRXI Ä�WSPYËÇS�HI�YVÍME I HIZI WIV GETE^ HI WYTSVXEV XIQTIVEXYVEW IRXVI ����' I �����'� 2E

TVSGYVE HI XIGRSPSKMEW MRSZEHSVEW I RSZEW XIRHÎRGMEW TEVE E MRHÞWXVME HI JSVRIGIHSVIW� S

IWTIGMEPMWXE IQ TSPÑQIVSW� TEWWSY�� VETMHEQIRXI� HI JSVRIGIHSV HI TVSHYXSW WIQM�EGEFEHSW E

SJIVIGIV MRSZEHSVIW I GSQTPI\SW WMWXIQEW HI XYFSW TVÍ�QSRXEHSW� ,SNI IQ HME E 6),%9 IWXÅ

IQ GSRHMËÙIW�HI SJIVIGIV WSPYËÙIW�QYMXS MRXIVIWWERXIW Ä MRHÞWXVME EYXSQSXMZE� XERXS RS WIXSV HI

ZIÑGYPSW� MRHYWXVMEMW� GSQS� RS� WIXSV� HI ZIÑGYPSW XYVÑWXMGSW� RSW WIYW IWJSVËSW TEVE VIHY^MV� HI

QERIMVE GSRWMHIVÅZIP��E�IQMWWÇS�HI�KEWIW HI IWGETI I TSV GYMHEV� HIWXI QSHS� HS QIMS EQFMIRXI

�63',%� �����

����4SPÑQIVSW�

�

������'PEWWMJMGEËÇS�HI�TSPÑQIVSW�

'SRGIMXYEPQIRXI� S TSPÑQIVS Í ZMWXS GSQS YQE WYFWXÆRGME GSRWXMXYÑHE HI QSPÍGYPEW

GEVEGXIVM^EHEW TIPE VITIXMËÇS�QÞPXMTPE HI YQE SY QEMW IWTÍGMIW HI ÅXSQSW SY KVYTSW HI ÅXSQSW

PMKEHSW YRW ESW SYXVSW IQ UYERXMHEHIW WYJMGMIRXIW TEVE JSVRIGIV YQ GSRNYRXS HI TVSTVMIHEHIW UYI

RÇS� ZEVMEQ� EGIRXYEHEQIRXI� GSQ E EHMËÇS SY E VIQSËÇS HI YQE SY EPKYQEW YRMHEHIW

GSRWXMXYGMSREMW �7'6-&(� �����

% GPEWWMJMGEËÇS�HI�TSPÑQIVSW�TSHI WIV JIMXE HE WIKYMRXI JSVQE�

E� 5YERXS�ES�XMTS�HI�GEHIME�



��

0MRIEVIW E GEHIME HS TSPÑQIVS RÇS TSWWYM VEQMJMGEËÙIW�

6EQMJMGEHSW S TSPÑQIVS WI ETVIWIRXE VEQMJMGEHS� SY WINE� GSQ TIUYIREW GEHIMEW

PEXIVEMW�

6IXMGYPEHSW SW TSPÑQIVSW TSWWYIQ IWXVYXYVE XVMHMQIRWMSREP� EW GEHIMEW IWXÇS YRMHEW

TSV PMKEËÙIW UYÑQMGEW��PMKEËÙIW�GVY^EHEW �7'6-&(� �����

F� 5YERXS�Ä�IWXVYXYVE�UYÑQMGE� IWXE GPEWWMJMGEËÇS Í FEWIEHE RS KVYTS JYRGMSREP ES UYEP

TIVXIRGIQ SW QIVSW TVIWIRXIW RE GEHIME HS TSPÑQIVS� %WWMQ� XIQ�WI�

4SPMSPIJMREW TSPMTVSTMPIRS� TSPMFYXEHMIRS� TSPMIWXMVIRS�

4SPMÍWXIVIW� TSPM �XIVIJXEPEXS HI IXMPIRS� TSPMGEVFSREXS�

4SPMÍXIVIW� TSPM �×\MHS�HI IXMPIRS� TSPM �×\MHS HI JIRMPIRS�

4SPMEQMHEW R]PSR� TSPMMQMHE�

4SPÑQIVSW�GIPYP×WMGSW RMXVEXS HI GIPYPSWI� EGIXEXS HI GIPYPSWI�

4SPÑQIVSW�EGVÑPMGSW� TSPM �QIXEGVMPEXS HI QIXMPE� TSPMEGVMPSRMXVMPE�

4SPÑQIVSW�ZMRÑPMGSW� TSPM �EGIXEXS HI ZMRMPE� TSPM�ÅPGSSP ZMRÑPMGS

4SPMYVIXERS

6IWMREW JSVQEPHIÑHMGEW VIWMRE JIRSP�JSVQSP� VIWMRE YVÍME�JSVQSP �7'6-&(� �����

G� 5YERXS�ÄW�ETPMGEËÙIW�XIGRSP×KMGEW�

�

8IVQSTPÅWXMGSW PMRIEVIW SY VEQMJMGEHSW� UYI TIVQMXIQ JYWÇS TSV EUYIGMQIRXS I

WSPMHMJMGEËÇS�TSV VIWJVMEQIRXS�

8IVQSVVÑKMHSW�� IWXVYXYVE VIXMGYPEHE� GSQ PMKEËÙIW GVY^EHEW� WÇS MRWSPÞZIMW I

MRJYWÑZIMW��HIKVEHEQ�ERXIW�HE JYWÇS �7'6-&(� �����

H� 5YERXS�ES�GSQTSVXEQIRXS QIGÆRMGS�

�



��

&SVVEGLEW SY IPEWXØQIVSW�� Í YQ QEXIVMEP QEGVSQSPIGYPEV UYI I\MFI IPEWXMGMHEHI IQ

PSRKE JEM\E Ä�XIQTIVEXYVE�EQFMIRXI� 4SWWYM YQ GIVXS RÞQIVS HI VIXMGYPEËÙIW� UYI PLI GSRJIVI S

IJIMXS QIQ×VME�

4PÅWXMGSW� S XIVQS TPÅWXMGS ZIQ HS KVIKS� I WMKRMJMGE EHIUYEHS Ä QSPHEKIQ �

4PÅWXMGSW�WÇS�QEXIVMEMW�UYI�GSRXÍQ��GSQS GSQTSRIRXI TVMRGMTEP� YQ TSPÑQIVS SVKÆRMGS WMRXÍXMGS

I WI GEVEGXIVM^EQ TSVUYI� IQFSVE W×PMHSW Ä XIQTIVEXYVE EQFMIRXI IQ WIY IWXEHS JMREP� IQ EPKYRW

IWXÅKMSW� HI� WIY� TVSGIWWEQIRXS�� XSVREQ�WI JPYÑHSW I TSWWÑZIMW HI WIVIQ QSPHEHSW� TSV EËÇS

MWSPEHE SY GSRNYRXE HI GEPSV I TVIWWÇS� )WWI MRKVIHMIRXI TSPMQÍVMGS Í GLEQEHS HI VIWMRE WMRXÍXMGE�

*MFVE Í�YQ�GSVTS�UYI�TSWWYM�YQE�IPIZEHE VE^ÇS IRXVI S GSQTVMQIRXS I EW HMQIRWÙIW PEXIVEMW� I Í

GSQTSWXS� TVMRGMTEPQIRXI� HI QEGVSQSPÍGYPEW PMRIEVIW� SVMIRXEHEW PSRKMXYHMREPQIRXI �1%23�

������

*MFVEW� Í YQ GSVTS UYI XIQ IPIZEHE VE^ÇS IRXVI S GSQTVMQIRXS I EW HMQIRWÙIW

PEXIVEMW� 'SQTSWXS HI QEGVSQSPÍGYPEW PMRIEVIW SVMIRXEHEW PSRKMXYHMREPQIRXI� *MFVEW HI ZMHVS WÇS

GSRWXMXYÑHEW�FEWMGEQIRXI�TSV�WÑPMGE��ETVS\MQEHEQIRXI �����	 IQ 7M3� I GSRXÍQ QYMXSW SYXVSW

×\MHSW�� XEMW� GSQS� ×\MHSW� HI� GÅPGMS�� FSVS� W×HMS� EPYQÑRMS I JIVVS� % UYERXMHEHI HI WÑPMGE I E

TVIWIRËE�HI�SYXVSW�GSRWXMXYMRXIW HIXIVQMREQ E VIWMWXÎRGME UYÑQMGE I QIGÆRMGE �1%23� ������

6IWMREW W×PMHEW� SY� PÑUYMHEW QYMXS ZMWGSWEW Ä XIQTIVEXYVE EQFMIRXI� *YWÑZIP GSQ E

IPIZEËÇS� HE� XIQTIVEXYVE� -RWSPÞZIP� IQ ÅKYE I WSPÞZIP IQ EPKYQ WSPZIRXI SVKÆRMGS �7'6-&(�

�����

'SRJSVQI S WIY GSQTSVXEQIRXS QIGÆRMGS� SW TSPÑQIVSW WÇS HMZMHMHSW IQ XVÎW

KVERHIW KVYTSW� IPEWXØQIVSW� SY� FSVVEGLEW� TPÅWXMGSW I JMFVEW� )Q WYE ETPMGEËÇS� IWXIW XIVQSW

IRZSPZIQ E I\TVIWWÇS�VIWMRE��6IWMRE�Í YQE WYFWXÆRGME EQSVJE SY YQE QMWXYVE� HI TIWS QSPIGYPEV

MRXIVQIHMÅVMS� SY� EPXS�� MRWSPÞZIP� IQ� ÅKYE� QEW WSPÞZIP IQ EPKYRW WSPZIRXIW SVKÆRMGSW� I UYI� E

XIQTIVEXYVE SVHMRÅVME�� Í� W×PMHE� SY� YQ PÑUYMHS QYMXS ZMWGSWS� UYI EQSPIGI� KVEHYEPQIRXI� TSV

EUYIGMQIRXSW� 8SHEW EW VIWMREW REXYVEMW WÇS WSPÞZIMW I JYWÑZIMW� I XSHSW SW TSPÑQIVSW WMRXÍXMGSW

UYI SFIHIGIQ EW GSRHMËÙIW� EGMQE� ETSRXEHEW WÇS XEQFÍQ GLEQEHSW HI VIWMREW WMRXÍXMGEW�



��

&SVVEGLE SY IPEWXØQIVSW�Í�YQ�QEXIVMEP QEGVSQSPIGYPEV I\MFMRHS IPEWXMGMHEHI IQ PSRKE JEM\E� Ä

XIQTIVEXYVE EQFMIRXI �1%23� ������

I�5YERXS�ES�QÍXSHS�HI�TVITEVEËÇS�

7ÇS�HMZMHMHSW��IQ�PMRLEW�KIVEMW� IQ TSPÑQIVSW HI EHMËÇS I TSPÑQIVSW HI GSRHIRWEËÇS�

GSRJSVQI SGSVVE YQE WMQTPIW EHMËÇS� WIQ WYFTVSHYXS� SY YQE VIEËÇS IQ UYI WÇS EFWXVEÑHEW HSW

QSRØQIVSW�TIUYIREW�QSPÍGYPEW��GSQS ,'P� ,�3� /'P�

J� 5YERXS�Ä�SGSVVÎRGME��

�

2EXYVEMW WÇS� TSPÑQIVSW� UYI NÅ I\MWXIQ RSVQEPQIRXI RE REXYVI^E� (IRXVI SW QEMW

MQTSVXERXIW IWXÇS� SW� GEVFSMHVEXSW� �GIPYPSWI� EQMHS� KPMGSKÎRMS IXG�� EW TVSXIÑREW �I\MWXIRXI IQ

XSHSW SW WIVIW ZMZSW I SW ÅGMHSW�RYGPÍMGSW �I\MWXIRXIW RS RÞGPIS HEW GÍPYPEW ZMZEW I VIWTSRWÅZIMW

TIPEW GEVEGXIVÑWXMGEW�KIRÍXMGEW�HSW�WIVIW ZMZSW�

7MRXÍXMGSW �7ÇS�TSPÑQIVSW�JEFVMGEHSW TIPS LSQIQ� E TEVXMV HI QSPÍGYPEW WMQTPIW� (IRXVI

IPIW IWXÇS�S�R]PSR��S�TSPMIXMPIRS��S�4:' IXG� 2S WIXSV HI JMFVEW XÎ\XIMW� EPÍQ HI JEPEVQSW IQ JMFVEW

REXYVEMW �EPKSHÇS��WIHE�� NYXE�IXG� I EVXMJMGMEMW �R]PSR� TSPMÍWXIV IXG�� JEPEQSW XEQFÍQ IQ JMFVEW

EVXMJMGMEMW SY QSHMJMGEHEW� GSQS� TSV I\IQTPS� S VE]SR�

% JEFVMGEËÇS� HS� VE]SR� NÅ� TEVXI HI YQE QEGVSQSPÍGYPE� UYI WÇS EW JMFVEW REXYVEMW HS

EPKSHÇS� E WIKYMV� TSV QIMS HI ZÅVMEW VIEËÙIW UYÑQMGEW� TYVMJMGE�WI E QEGVSQSPÍGYPE I RS JMREP

JE^�WI YQE RSZE JMEËÇS�� 6IWYPXEQ� IRXÇS JMSW I JMFVEW HI GSQTSWMËÇS UYÑQMGE MHÎRXMGE Ä

QEGVSQSPÍGYPE� MRMGMEP�� TSVÍQ�� HI�QYMXS QIPLSV UYEPMHEHI� UYI GSRWXMXYIQ S VE]SR �7'6-&(�

�����

K��5YERXS�Ä�REXYVI^E�HE�GEHIME��

�

4SPÑQIVS� HI� GEHIME� LSQSKÎRIE UYERHS S IWUYIPIXS HE GEHIME Í JSVQEHE ETIREW TSV

ÅXSQSW�HI�GEVFSRS�



4SPÑQIVS� HI� GEHIME� L

HMJIVIRXIW HI GEVFSRS �LIXIVSÅ

L��5YERXS�Ä�HMWTSWMËÇ

�

4SPÑQIVS� 8ÅXMGS UY

TSPMQÍVMGE� WIKYRHS� GIVXE� SVH

XÅXMGSW�TSHIQ�EMRHE�WIV�HMZMHM

2SW TSPÑQIVSW� MWSXÅXMG

UYI YRMHEHIW WYGIWWMZEW� ET×

TSPÑQIVSW� WMRHMSXÅXMGSW�� E� VS

WIKYMRXI� VITVSHY^ E MQEKIQ I

4SPÑQIVS� %XÅXMGS U

TSPMQÍVMGE�EGEWS��SY�WINE��HI�Q

*-+96%��� E4SPÑQIVSW�XÅXMGSW��F

��

LIXIVSKÎRIE UYERHS RS IWUYIPIXS HE GEHI

ÅXSQSW �7'6-&(� �����

ÇS�IWTEGMEP HSW QSRØQIVSW�

YERHS EW YRMHEHIW QSRSQÍVMGEW HMWTÙIQ�WI E

HIQ�� SY� WINE� HI QERIMVE SVKERM^EHE� ZMHI JMKY

MHSW�IQ�MWSXÅXMGSW I WMRHMSXÅXMGSW�

GSW�� SW�QSRØQIVSW HMWXVMFYIQ�WI ES PSRKS HE

×W� VSXEËÇS I XVERWPEËÇS� TSHIQ WIV I\EXEQIRX

SXEËÇS� I XVERWPEËÇS HI YQE YRMHEHI QSRSQÍ

IWTIGYPEV HIWXE ÞPXMQE�

UYERHS EW YRMHEHIW QSRSQÍVMGEW HMWTÙIQ�WI

QERIMVE�HIWSVHIREHE� ZMHI JMKYVE � �7'6-&(� �

�4SPÑQIVSWEXÅXMGSW�

IME I\MWXIQ ÅXSQSW

ES PSRKS HE GEHIME

YVE �� 3W TSPÑQIVSW

GEHIME HI XEP QSHS

XI WYTIVTSWXEW� 2SW

ÍVMGE� IQ VIPEËÇS Ä

ES PSRKS HE GEHIME

����



��

M� 5YERXS�Ä�IWXVYXYVE�JMREP�HS�TSPÑQIVS�

�

4SPÑQIVS�PMRIEV UYERHS E QEGVSQSPÍGYPE Í YQ IRGEHIEQIRXS PMRIEV HI ÅXSQSW� 1IWQS

UYI E GEHIME ETVIWIRXI VEQMJMGEËÙIW �HIWHI UYI E VEQMJMGEËÇS RÇS PMKYI YQE GEHIME Ä SYXVE

ZM^MRLE S TSPÑQIVS�GSRXMRYE�WIRHS�GSRWMHIVEHS PMRIEV� )\� FSVVEGLE WMRXÍXMGE �RISTVIRI�

3W TSPÑQIVSW�PMRIEVIW�HÇS�SVMKIQ E QEXIVMEMW XIVQSTPÅWXMGSW� MWXS Í� TPÅWXMGSW UYI TSHIQ

WIV EQSPIGMHSW TIPS GEPSV UYERXEW ZI^IW UYMWIVQSW I� ES VIWJVMEVIQ� ZSPXEQ E ETVIWIRXEV EW

QIWQEW TVSTVMIHEHIW MRMGMEMW�

4SPÑQIVS�XVMHMQIRWMSREP UYERHS E QEGVSQSPÍGYPE WI HIWIRZSPZI IQ XSHEW EW HMVIËÙIW�

MWXS Í�� LÅ� PMKEËÙIW� IRXVI� GEHIMEW� EHNEGIRXIW� EXVEZÍW HI ÅXSQSW PSGEPM^EHSW ES PSRKS HE GEHIME�

)WWIW TSPÑQIVSW�HÇS�SVMKIQ�E�QEXIVMEMW XIVQSJM\SW SY QEXIVMEMW XIVQSVÑKMHSW�

2S TVMQIMVS GEWS� TIPS QIRSW E ÞPXMQE JEWI HI TVSHYËÇS HE QEGVSQSPÍGYPE HIZI WIV JIMXE

WMQYPXERIEQIRXI GSQ E QSHIPEKIQ HS SFNIXS HIWINEHS� TSMW YQE ZI^ TVSRXSW� IWWIW TSPÑQIVSW

RÇS� TSHIQ� WIV� RSZEQIRXI� EQSPIGMHSW TIPS GEPSV �YQ EUYIGMQIRXS I\GIWWMZS GEYWEVÅ E

HIGSQTSWMËÇS�EXÍ�E�UYIMQE�HS�QEXIVMEP QEW RYRGE WIY EQSPIGMQIRXS I GSRWIUYIRXIQIRXI� IWWIW

TSPÑQIVSW�RÇS�TSHIQ�WIV�VIETVSZIMXEHSW MRHYWXVMEPQIRXI RE QSPHEKIQ HI RSZSW SFNIXSW�

3W TSPÑQIVSW�XIVQSVÑKMHSW� UYERHS TVSRXSW� W× TSHIQ WIV JYRHMHSW YQE ZI^� TSMW� HYVERXI

E JYWÇS�� EW� QSPÍGYPEW� VIEKIQ� IRXVI WM� EYQIRXERHS E QEWWE QSPIGYPEV HS TSPÑQIVS I IWXI�

IRHYVIGIRHS� XSVRE�WI MRWSPÞZIP�I�MRJYWÑZIP �63',%� �����

�

N� 5YERXS�ÄW�GEVEGXIVÑWXMGEW XÍGRMGEW I IGSRØQMGEW �,)1%-7� �����

3W TSPÑQIVSW�WÇS�GPEWWMJMGEHSW GSQS� TSPÑQIVSW HI YWS GSQYQ� TSPÑQIVSW HI IRKIRLEVME

I TSPÑQIVSW�HI�YWS�IWTIGMEP�



��

4SPÑQIVSW� HI� YWS� GSQYQ� XEQFÍQ GLEQEHS GSQQSHMXMIW� WÇS EUYIPIW TVSHY^MHSW IQ

PEVKE IWGEPE� XIQ FEM\S ZEPSV EKVIKEHS� RÇS ETVIWIRXEQ TVSTVMIHEHIW QIGÆRMGEW I XÍVQMGEW

IPIZEHEW� WÇS�YXMPM^EHSW�TEVE�ETPMGEËÙIW KIVEMW I WÇS GSRWYQMHSW IQ KVERHIW UYERXMHEHIW� 4SHI�

WI GMXEV GSQS I\IQTPSW HIWWIW TSPÑQIVSW� S TSPMIXMPIRS �4)� S TSPMTVSTMPIRS �44� S TSPM� GPSVIXS

HI ZMRMPE �4:'� S TSPMIWXMVIRS � 47� IRXVI SYXVSW�

4SPÑQIVSW� HI� IRKIRLEVME� TSWWYIQ TVSTVMIHEHIW QIGÆRMGEW I XÍVQMGEW WYTIVMSVIW ESW

GSQQSHMXMIW� I WÇS�TVSHY^MHSW�IQ�IWGEPE QIRSV UYI IWXIW� TSWWYIQ TVIËSW MRXIVQIHMÅVMSW IRXVI

SW TSPÑQIVSW� HI� YWS� GSQYQ� I� SW� HI YWS IWTIGMEP� )\IQTPSW HI TSPÑQIVSW HIWXE GEXIKSVME�

TSPMEQMHEW �4%� TSPMGEVFSREXSW �4'� EGIXEP �431� TSPM �XIXVE�JPYSV�IXMPIRS �48*) IXG�

4SPÑQIVSW� HI� YWS� IWTIGMEP� WÇS EUYIPIW UYI ETVIWIRXEQ EPXS HIWIQTIRLS� WÇS TVSHYXSW

IWTIGÑJMGSW�� GSQ� TVSTVMIHEHIW� FIQ� HIJMRMHEW I MRGSQYRW� TSWWYIQ EPXS ZEPSV EKVIKEHS I WÇS

TVSHY^MHSW IQ FEM\E IWGEPE� %PKYRW I\IQTPSW HIWWIW TSPÑQIVSW� TSPM �ÍXIV�ÍXIV�GIXSRE �4))/�

TSPM�ÍXIV�WYPJSRE��4)7��TSPM�MQMHE���4-� TSPMJXEPEQMHE �44% IXG�

% JMKYVE � ETVIWIRXE IWWE GPEWWMJMGEËÇS�

*-+96%��� 4SPÑQIVSW�HI�YWS�KIVEP��HI�IRKIRLEVME I IWTIGMEMW�
*SRXI� %HETXEHS HI ,)1%-7� �����



��

������%HMXMZSW�IQ�TSPÑQIVSW�

4EVE E EQTPMEËÇS� HE� YXMPM^EËÇS HI QEXIVMEMW TSPMQÍVMGSW� TSHIQ�WI HIWIRZSPZIV RSZEW

IWXVYXYVEW TSPMQÍVMGEW�SY�QSHMJMGEV�SW TSPÑQIVSW NÅ I\MWXIRXIW EXVEZÍW HE GSPSGEËÇS HI EHMXMZSW�

(IWXE JSVQE� TSHI�WI EPXIVEV SY QIPLSVEV YQE TVSTVMIHEHI MRXVÑRWIGE HIWXI TSPÑQIVS� )\IQTPS�

YQ 4:'� UYI REXYVEPQIRXI Í�VÑKMHS��ETPMGEHS GSQS GEREPIXEW IQ GSRWXVYËÇS GMZMP� TSHI WI XSVREV

JPI\ÑZIP��GSQ�S�YWS�HI�TPEWXMJMGERXIW�I�WIV ETPMGEHS IQ TMWSW JPI\ÑZIMW�

4VEXMGEQIRXI UYEWI XSHSW SW TSPÑQIVSW GSQIVGMEMW VIGIFIQ TIPS QIRSW YQ XMTS HI EHMXMZS

I EÑ�TSV�HMERXI�TEWWE�E�WIV�GLEQEHS�HI TPÅWXMGS �

7IKYRHS 6EFIPPS �6%&)003� ����� SW TVMRGMTEMW XMTSW HI EHMXMZSW WÇS�

4PEWXMJMGERXIW

)WXEFMPM^ERXIW

0YFVMJMGERXIW

'EVKEW

4MKQIRXSW SY GSVERXIW

%RXMIWXÅXMGSW

6IXEVHERXIW HI GLEQE

2YGPIERXIW

1SHMJMGEHSVIW HI MQTEGXS

%PKYRW TSPÑQIVSW� VIGIFIQ�EHMXMZSW HYVERXI E WÑRXIWI� SYXVSW HYVERXI S TVSGIWWEQIRXS I

SYXVSW RE IXETE HE QMWXYVE�

3W EHMXMZSW TSHIQ WIV GPEWWMJMGEHSW IQ HYEW GEXIKSVMEW KIVEMW� E EHMXMZSW TVSXIXSVIW�

IWXEFMPM^ERXIW� PYFVMJMGERXIW I ERXMIWXÅXMGSW� F EHMXMZSW QSHMJMGEHSVIW� SW HIQEMW�



��

3W TPEWXMJMGERXIW WÇS�QMWXYVEHSW Ä VIWMRE TSPMQÍVMGE HYVERXI S TVSGIWWEQIRXS� XSVREQ S

TVSHYXS QEMW QEGMS I JPI\ÑZIP�I FEM\EQ E XIQTIVEXYVE HI XVERWMËÇS ZÑXVIE� 4EVE S TSPM �GPSVIXS HI

ZMRMPE YWEQ�WI TSV I\IQTPS SW ÍWXIVIW HS ÅGMHS JXÅPMGS �() 4%30-� �����

3W TPÅWXMGSW� XIQ� WYEW� TVSTVMIHEHIW QSHMJMGEHEW� GSQ S HIGSVVIV HS XIQTS HIZMHS E

EXEUYIW JÑWMGSW�I�UYÑQMGSW�UYI�S�QEXIVMEP IWXÅ WYNIMXS HYVERXI S TVSGIWWEQIRXS SY YWS JMREP HS

TVSHYXS� %W TVMRGMTEMW QSHMJMGEËÙIW IWXVYXYVEMW WÇS� GMWÇS HE GEHIME TVMRGMTEP� VIEËÙIW HI

VIXMGYPEËÇS��EPXIVEËÙIW�HE�IWXVYXYVE�UYÑQMGE� PIZERHS E QSHMJMGEËÙIW HI GSV I HEW TVSTVMIHEHIW I

HIKVEHEËÇS�I�IPMQMREËÇS�HI�EHMXMZSW�TVIWIRXIW �6%&)003� �����

% JYRËÇS�HSW�IWXEFMPM^ERXIW Í VIHY^MV IWWIW IJIMXSW I GSRJIVMV YQ EYQIRXS HE ZMHE ÞXMP ES

TVSHYXS TPÅWXMGS��(MQMRYMRHS�E�ZIPSGMHEHI HI HIKVEHEËÇS HS TSPÑQIVS�

3 GSRWYQS HI EHMXMZSW RSW )WXEHSW 9RMHSW IQ ���� �6%(-%2� ���� JSM HMWXVMFYÑHS HE

WIKYMRXI QERIMVE� GEVKEW �����	� TPEWXMJMGERXIW ������ ERXMGLEQE ����	� TMKQIRXSW ����	�

IWXEFMPM^ERXIW ����	� EKIRXIW HI I\TERWÇS ����	� PYFVMJMGERXIW ����	 I ERXMIWXÅXMGSW ����	�

2SXE�WI UYI EW GEVKEW� GYNE JYRËÇS TVMRGMTEP Í E HI QIPLSVEV EW TVSTVMIHEHIW QIGÆRMGEW

HI YQ TSPÑQIVS�� Í� S� EHMXMZS�QEMW� YXMPM^EHS� 2IWXI XVEFEPLS� E GEVKE YXMPM^EHE TEVE VIJSVËEV SW

TSPÑQIVSW�IWXYHEHSW�Í�E�JMFVEW�HI�ZMHVS�

*-+96%���� *EXSVIW UYI MRJPYIRGMEQ RS HIWIQTIRLS JMREP HS TVSHYXS
*SRXI� (-%7� �����



��

�

*-+96%��� ¥VZSVI�HEW�ETPMGEËÙIW�XÍGRMGEW�HSW XIVQSTPÅWXMGSW�
*SRXI� (-%7� �����

�

������)WXEXÑWXMGEW�HE�-RHÞWXVME�&VEWMPIMVE HI 4PÅWXMGS

�

� 2EW JMKYVEW � I �� IWXÇS�EPKYQEW IWXEXÑWXMGEW HE -RHYWXVME HS TPÅWXMGS

*-+96%��� 7IKQIRXEËÇS�HS�QIVGEHS�8IVQSTPÅWXMGS ������ XSRIPEHEW�
*SRXI� %&-59-1� ����



��

*-+96%����%TPMGEËÙIW�HI�XIVQSTPÅWXMGSW IQ HMZIVWSW WIXSVIW
*SRXI�%&-59-1� ����

������%TPMGEËÙIW�HSW�TSPÑQIVSW�

�
� 2EW JMKYVEW ��� �� I �� IWXÇS�EPKYQEW ETPMGEËÙIW HSW TSPÑQIVSW�

*-+96%���� )\IQTPSW HI ETPMGEËÙIW�HI�XIVQSTPÅWXMGSW RE -RHÞWXVME %YXSQSXMZE
*SRXI� &%7*



��

*-+96%���� )\IQTPS HI TIËE�1;1�IQ TSPMEQMHE ��� XEQTE HI ZÅPZYPE HI QSXSV E HMIWIP
*SRXI� %TVIWIRXEËÇS�HE�%)%� %WWSGMEËÇS�&VEWMPIMVE HI )RKIRLEVME %YXSQSXMZE� 1;1 -RXIVREXMSREP1SXSVIW
������

*-+96%���� )\IQTPSW HI TIËEW�IQ�4%�VIJSVËEHE GSQ JMFVE HI ZMHVS YXMPM^EHEW TIPE MRHÞWXVME EYXSQSXMZE



��

*SRXI� %TVIWIRXEËÇS�HE�%)%� %WWSGMEËÇS�&VEWMPIMVE HI )RKIRLEVME %YXSQSXMZE� 1;1 -RXIVREXMSREP1SXSVIW
������

��7)0)«§3�46)0-1-2%6 () 1%8)6-%-7

����-RXVSHYËÇS�

(MZIVWSW EYXSVIW IWXEFIPIGIVEQ QÍXSHSW HI WIPIËÇS HI QEXIVMEMW� TSHIRHS�WI QIRGMSREV�

%WLF] ������ *IVVERXI ������ 7ERXERE ������ (SVRIPPIW *S ������ +YMHI XS 7IPIGXMRK

)RKIRIIVIH 1EXIVMEPW � %71� ����� IRXVI SYXVSW� %PÍQ HMWWS� EPKYRW WIPIXSVIW HI QEXIVMEMW IWXÇS

HMWTSRÑZIMW�RE�-RXIVRIX�

�� 7IPIXSV HI 1EXIVMEMW� (MWTSRÑZIP�IQ  LXXT���[[[�XMGSRE�GSQ�XSSPW�WIEVGL�PMXCWIEVGL�GJQ"

%GIWWS IQ NYP ����

�� 7IPIXSV HI 1EXIVMEMW� (MWTSRÑZIP�IQ

 LXXT���[[[�SQRI\YW�GSQ�XG�TSP]QIVWIPIGXSV�MRHI\�EWT\" %GIWWS IQ NYP ���� �

�� 7IPIXSV HI 1EXIVMEMW� (MWTSRÑZIP�IQ  LXXT���[[[� KITPEWXMGW�GSQ" %GIWWS IQ .YP� �����

�� 7IPIXSV HI 1EXIVMEMW� (MWTSRÑZIP�IQ  LXXT���[[[�QEX[IF�GSQ�WIEVGL�7IEVGL4VSTIVX]�EWT"

%GIWWS IQ .YP�����

�� 7IPIXSV HI 1EXIVMEMW� (MWTSRÑZIP�IQ  LXXT���[[[�HIWMKRMRWMXI�HO�" %GIWWS IQ NYP ����

�� 7IPIXSV HI 1EXIVMEMW� (MWTSRÑZIP�IQ  LXXT���[[[�VLSHME�IT�GSQ�IT�QWCWIEVGLCJSVQ�NWT"

%GIWWS IQ NYP �����

2IWXI XVEFEPLS YXMPM^SY�WI YQ QÍXSHS GSRWXMXYÑHS TEVGMEPQIRXI TIPE EYXSVE� YXMPM^EHS RS

HME E HME HI WIY XVEFEPLS I XIQE HS TETIV �3PMZIMVE 7�+�� ���� I TIPS QÍXSHS EHSXEHS TIPE



SVMIRXEHSVE� RE WYE HMWGMTPMRE

)RKIRLEVME 1IGÆRMGE�HE�92-'

2E JMKYVE ��� SFWIVZE�W

*-+96%���� 6SXIMVS TEVE WIPIËÇS�H

����6IUYMWMXSW�HE�TIËE�IW

��

HI KVEHYEËÇS 7IPIËÇS HI 1EXIVMEMW � QMRMWXVEH

'%14��>EZEKPME� '�%�'�� &VIWGMERM *�� )�� ���

WI S IWUYIQE HI WIPIËÇS HI QEXIVMEMW EHSXEHS RI

HI�QEXÍVME�TVMQE

WGSPLMHE

E RE *EGYPHEHI HI

�

IWXI XVEFEPLS�



��

2S GSQTEVXMQIRXS HS QSXSV� E TVIWIRËE HI EPXEW XIQTIVEXYVEW Í YQE GEVEGXIVÑWXMGE

MQTSVXERXI� TSMW IQ EPKYRW GEWSW EW XIQTIVEXYVEW GLIKEQ E ���S'� )WWE GSRHMËÇS NÅ Í WYJMGMIRXI

TEVE PMQMXEV E UYERXMHEHI HI TPÅWXMGSW UYI TSHIQ WIV YXMPM^EHSW RIWWE ÅVIE� 4SVÍQ SYXVEW

WSPMGMXEËÙIW�XEQFÍQ�QIVIGIQ�WIV�GSRWMHIVEHSW GSQS� GSRXEXS GSQ ×PISW� GSQFYWXÑZIMW� JPYMHSW

HI JVIMSW I VIJVMKIVERXIW HS QSXSV�

%PÍQ�HMWWS�� WÇS� I\TSWXSW� E� ZMFVEËÙIW WIZIVEW I GSRWXERXIW I EPXEW JSVËEW HI EGIPIVEËÇS�

HYVERXI S JYRGMSREQIRXS HS ZIÑGYPS�

3W GSQTSRIRXIW HE ÅVIE�HS�QSXSV TSHIQ WIV HMZMHMHEW IQ UYEXVS KVYTSW �(362)00)7

*-0,3� �����

% 'SQTSRIRXIW I\TSWXSW ES EV UYIRXI� )\IQTPSW� ZIRXMPEHSVIW HS QSXSV� GEVGEËE HI

JMPXVS HI EV� GSPIXSV HI EHQMWWÇS�

& 'SQTSRIRXIW I\TSWXSW ES GEPSV I E JPYMHSW PYFVMJMGERXIW� )\IQTPSW�XERUYIW HI

VEHMEHSVIW� GEVGEËEW�HI�FSQFE�H ÅKYE� XVSGEHSVIW HI GEPSV�

' 'SQTSRIRXIW I\TSWXSW ES EV UYIRXI I E PYFVMJMGERXIW� )\IQTPSW� QERGEMW I

VSPEQIRXSW HS WMWXIQE HI XVERWQMWWÇS�

( 'SQTSRIRXIW I\TSWXSW ESW GSQFYWXÑZIMW )\IQTPSW� GEVGEËE HS MRNIXSV HI

GSQFYWXÑZIP��KEPIVME�HI�GSQFYWXÑZIP�

% TIËE�IWGSPLMHE�RIWXI�XVEFEPLS TIVXIRGI Ä GEXIKSVME %�

% 8EFIPE � ETVIWIRXE EW JYRËÙIW I TVSTVMIHEHIW VIUYIVMHEW TEVE GSQTSRIRXIW HE ÅVIE HS

QSXSV�

� �



��

8%&)0%��� *YRËÙIW�I�TVSTVMIHEHIW VIUYIVMHEW TEVE GSQTSRIRXIW HE ÅVIE HS QSXSV

4VMRGMTEMW�JYRËÙIW�HS�TVSHYXS� 4VSTVMIHEHIW VIPEGMSREHEW ÄW JYRËÙIW HS TVSHYXS

4VSZIV IWXEFMPMHEHI JYRGMSREP &EM\SW� EFWSVËÇS HI YQMHEHI� GSRXVEËÇS RE QSPHEKIQ I
GSIJMGMIRXI HI I\TERWÇS XÍVQMGE�

6IWMWXMV ES IWXMVEQIRXS %PXEW� VIWMWXÎRGME Ä XVEËÇS I VIWMWXÎRGME Ä JPYÎRGME RE
XVEËÇS�

7YTSVXEV ZMFVEËÙIW��GLSUYIW�QIGÆRMGSW�
VIHY^MV VYÑHSW

%PXE VIWMWXÎRGME ES MQTEGXS �-^SH SY 'LEVT]� EPXS
EPSRKEQIRXS RE VYTXYVE

4VSZIV VMKMHI^� WYTSVXEV QSRXEKIQ %PXS Q×HYPS HI JPI\ÇS

7YTSVXEV GEVKEW %PXEW VIWMWXÎRGMEW E� JPI\ÇS� JEHMKE I JPYÎRGME
%PXE XIQTIVEXYVE I HIJPI\ÇS ES GEPSV

4VSZIV JPI\MFMPMHEHI %PXS EPSRKEQIRXS RE VYTXYVE�	

4VSTSVGMSREV QERYXIRËÇS�HI�
TVSTVMIHEHIW

%PXSW ÑRHMGIW HI XIQTIVEXYVE 90

7YTSVXEV HIWKEWXI %PXE VIWMWXÎRGME Ä EFVEWÇS

6IWMWXMV ES EXVMXS &EM\S GSIJMGMIRXI HI JVMGËÇS

6IWMWXMV ESW GSQFYWXÑZIMW %PXE VIWMWXÎRGME UYÑQMGE

4VSZIV PIZI^E �)GSRSQME HI
GSQFYWXÑZIP�I�QIRSV�HIWKEWXI�HS�
GSRNYRXS HI WYWTIRWÇS

1IRSV HIRWMHEHI

6IHY^MV GYWXSW 1IRSV GYWXS VIPEXMZS

*SRXI� (362)00)7 *-0,3� �����

% TIËE� IWGSPLMHE� GSQS� IWXYHS HI GEWS RIWXE HMWWIVXEËÇS JSM S GSPIXSV HI EHQMWWÇS HI

KEWIW HI QSXSVIW E HMIWIP� GSRJSVQI JMKYVE ���



��

*-+96%���� *SXS HS GSPIXSV IQ IWXYHS JIMXS IQ PMKE HI %PYQÑRMS�
*SRXI� %VUYMZS TV×TVMS

3W WIKYMRXIW VIUYMWMXSW WÇS�HIWINEHSW TEVE IWWE TIËE�

E &EM\E HIRWMHEHI

F 6IWMWXÎRGME�Ä XVEËÇS

G 6IWMWXÎRGME�Ä�JPI\ÇS

H 6IWMWXÎRGME�ES�MQTEGXS

G 6IWMWXÎRGME�XÍVQMGE

H *EGMPMHEHI HI MRNIËÇS

I 6IWMWXÎRGME�E�TVSHYXSW�UYÑQMGSW

J )WXEFMPMHEHI HMQIRWMSREP

K 'YWXS

L (MWTSRMFMPMHEHI HE QEXÍVME�TVMQE



��

����(IWGVMËÇS�HSW�TVMRGMTEMW�QEXIVMEMW GERHMHEXSW Ä WYFWXMXYMËÇS HS EPYQÑRMS

JYRHMHS�

3 QEXIVMEP XVEHMGMSREPQIRXI YXMPM^EHS TEVE SW GSPIXSVIW HI EHQMWWÇS Í S EPYQÑRMS % ������
*� TV×TVMS�TEVE�JYRHMËÇS�GSQ�E�WIKYMRXI GSQTSWMËÇS QSWXVEHE RE XEFIPE ��

8%&)0%��� 'SQTSWMËÇS�HS %PYQÑRMS�%�������*

*SRXI��[[[�QEX[IF�GSQ

3 4VIËS�OK�IWXMQEHS HS EPYQÑRMS Í HI ETVS\MQEHEQIRXI 97( ���� IQ NYP ����� �01)

3W WIKYMRXIW QEXIVMEMW JSVEQ TVIZMEQIRXI IWGSPLMHSW� 4SPMEQMHE �� WIQ VIJSVËS �4% ���

4SPMEQMHE �� GSQ VIJSVËS�HI���	�JMFVEW HI ZMHVS I WIQ XIVQSIWXEFMPM^ERXI �4% �� �� *: � ����

4SPMEQMHE �� GSQ VIJSVËS�HI���	�JMFVEW HI ZMHVS GSQ XIVQSIWXEFMPM^ERXI �4% �� �� *: � ����

4SPMJXEPEQMHE GSQ ��	 HI JMFVEW HI ZMHVS �44% �� *: I %GIXEP � 431�

7IVÇS�HIWGVMXSW�E�WIKYMV�SW�GERHMHEXSW E WYFWXMXYXSW HS EPYQÑRMS JYRHMHS�

������4SPMEQMHE�����WIQ�I�GSQ�VIJSVËS GSQ ��	 HI JMFVEW HI ZMHVS

% TSPMEQMHE �� �4%�� JSM HIWIRZSPZMHE TSV 'EVSXLIVW I YWEHE TVMQIMVEQIRXI GSQS JMFVE

TSV ZSPXE HI ����� % 4%�� Í�S�VIWYPXEHS HI YQE VIEËÇS HI TSPMGSRHIRWEËÇS HI YQE HMEQMRE GSQ



��

YQ ÅGMHS� GEVFS\ÑPMGS�� 3� RÞQIVS� HI ÅXSQSW HI GEVFSRS HI GEHE YQ HIWWIW TVIGYVWSVIW ZEM

JSVRIGIV E RSQIRGPEXYVE HE TSPMEQMHE� 2IWWI GEWS TEVXMGYPEV� E HMEQMRE TSWWYM � ÅXSQSW I S ÅGMHS

GEVFS\ÑPMGS�XEQFÍQ�TSWWYM���

3 QSRØQIVS�HS�4%���IWXÅ�VITVIWIRXEHS RE JMKYVE ���

?�2,'�',��'2,�',���AR

3 3

*-+96%����1SRØQIVS HE 4SPMEQMHE ��� 4SPM �LI\EQIXMPIRS HMEQMHE�GS�ÅGMHS EHÑTMGS

% 4%�� Í�YQ�TPÅWXMGS�WIQMGVMWXEPMRS GSQ EPXE VIWMWXÎRGME QIGÆRMGE I YWEHS GSQS JMFVEW

TEVE GSVHEW� VSTW I XETIXIW� 4SVÍQ�HIWHI S MRÑGMS HE HÍGEHE HI ����� GSQIËSY E WIV YXMPM^EHS

GSQS TPÅWXMGS� HI� IRKIRLEVME�� )WWI� TPÅWXMGS XIRHI E HIKVEHEV E XIQTIVEXYVEW TV×\MQEW Ä ���'�

TSVÍQ�MWWS�TSHI�WIV�GSRXSVREHS�I�EYQIRXEHS TEVE ����' GSQ E GSPSGEËÇS HI EHMXMZSW GSQS WEMW

HI GSFVI I HIVMZEHSW JIR×PMGSW�

3W TPÅWXMGSW� 4%��� I� 4%�� WÇS MQTSVXERXIW TPÅWXMGSW HI IRKIRLEVME I HI QSHS KIVEP

GSQFMREQ FSEW TVSTVMIHEHIW JÑWMGEW�I QIGÆRMGEW� FSEW VIWMWXÎRGME Ä EFVEWÇS� GSIJMGMIRXI HI EXVMXS

FEM\S� EPXE VIWMWXÎRGME� ES� MQTEGXS�E� ESW WSPZIRXIW� 3 GEQTS HI ETPMGEËÇS HSW HMZIVWSW XMTSW HI

4%�� I 4%�� VIJSVËEHEW� SY� RÇS� Í� FEWXERXI EQTPS� % 4%�� Í QYMXS ETPMGEHE RE MRHÞWXVME

EYXSQSFMPÑWXMGE��IQ�ETPMGEËÙIW�UYI� MRGPYIQ QEËERIXEW� TY\EHSVIW� GSQTSRIRXIW HI JIGLEHYVEW�

2S GSQTEVXMQIRXS HS QSXSV XEQFÍQ Í ETPMGEHE� GSQS TSV I\IQTPS IQ GEVGEËEW HI JMPXVSW HI E

IQ MXIRW GSQS VIGMTMIRXIW TEVE ÅKYE� ×PIS PYFVMJMGERXI� GEVGEËEW TEVE JMPXVSW HI KEWSPMRE�

ZIRXSMRLEW HS VEHMEHSV� WMWXIQEW HI EUYIGMQIRXS SY VIWJVMEQIRXS� IRXVI SYXVSW�

%W TSPMEQMHEW 4% ��� I 4% � I SW XMTSW VIJSVËEHSW GSQ JMFVE HI ZMHVS� I IQ QIRSV IWGEPE

EW HIQEMW TSPMEQMHEW� WÇS� GSRWMHIVEHEW SW TVMRGMTEMW XIVQSTPÅWXMGSW HI IRKIRLEVME� 5YERHS

VIJSVËEHEW�GSQ�JMFVE�HI�ZMHVS��XIQ�EW�ZERXEKIRW HI WIVIQ QEMW JSVXIW I QEMW VÑKMHEW� XIVIQ QEMSV

XIQTIVEXYVE HI XVEFEPLS I QEMSV IWXEFMPMHEHI HMQIRWMSREP� TSVÍQ� ETVIWIRXEQ EPKYQEW

PMQMXEËÙIW�� 9Q� HSW� JIRØQIRSW� QEMW JVIUYIRXIW UYI SGSVVI RE WYE QSPHEKIQ TSV MRNIËÇS Í E
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HIJSVQEËÇS�SY�IQTIREQIRXS�HE�TIËE� HIZMHS ES JEXS HEW JMFVEW HI ZMHVS WI SVMIRXEVIQ RS WIRXMHS

HS JPY\S HS QEXIVMEP� HIXIVQMRERHS YQE GSRXVEËÇS WYTIVMSV RS WIRXMHS TIVTIRHMGYPEV E IWXI�

������4SPMEQMHE����GSQ�VIJSVËS�HI���	 HI JMFVEW HI ZMHVS

% TSPMEQMHE � JSM HIWIRZSPZMHE TSV +EFVMIP I 1EEWW IQ ����� EUYIGIRHS S � ÅGMHS

EQMRSGETVSMGS� 'EVSXLIVW XEQFÍQ�HIWIRZSPZIY IWWI TSPÑQIVS IQ �����

% 4%� TSWWYM YQ TSRXS HI JYWÇS QIRSV UYI E 4%��� QEW TSWWYM YQE WYTIVMSV VIWMWXÎRGME

E MRXIQTÍVMIW�� 4SWWYM� YQE� HIRWMHEHI HI ����K�GQ�� YQE QSHIVEHE EFWSVËÇS HI ÅKYE I TSWWYM

VIWMWXÎRGME ES EXEUYI HI QMGVSSVKERMWQSW Í FEWXERXI ETPMGEHE RE MRHÞWXVME IPÍXVMGE I RE MRHÞWXVME

QIGÆRMGE� PIZI I HI TVIGMWÇS� GSQS�� TSV I\IQTPS� RE GSRJIGËÇS HI GEVGEËEW TEVE JIVVEQIRXEW

IPÍXVMGEW� QERYEMW�� GSFIVXYVEW� HI� MRXIVVYTXSVIW� TPYKW� GSRIGXSVIW I GEVGEËEW HTW XEQFSVIW HI

QÅUYMREW�HI�PEZEV�EYXSQÅXMGEW�

% *MKYVE �� ETVIWIRXE S QSRØQIVS HS 4%��

?�2,�',���'�AR

3

*-+96%����1SRØQIVS HS 4%� �4SPMGETVSPEGXERE

% JMKYVE �� QSWXVE E GSQTEVEËÇS HI EPKYQEW TVSTVMIHEHIW QIGÆRMGEW HI HYEW TSPMEQMHEW
GSQ I WIQ VIJSVËS�HI���	�JMFVE�HI�ZMHVS�
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*-+96%������)JIMXS HS VIJSVËS�HI�JMFVEW�HI�ZMHVS REW TVSTVMIHEHIW HS 2]PSR�
*SRXI��(SREXS� ����

% 8EFIPE � ETVIWIRXE YQE GSQTEVEËÇS IRXVI EW TVSTVMIHEHIW HSW TPÅWXMGSW 4%�� I 4%��

GSQ I WIQ VIJSVËS�

8%&)0%��� 'SQTEVEËÇS HI 2]PSR VIJSVËEHS GSQ JMFVE HI ZMHVS �� \ �

46346-)(%()� ���� �� VIJSVËEHS
GSQ JMFVE HI ZMHVS

� � VIJSVËEHS
GSQ JMFVE HI ZMHVS

8IQTIVEXYVE�HI�HIJPI\ÇS�
E�����O4E��S'�

�� ��� �� ���

1Å\MQE�XIQTIVEXYVE�HI�
XVEFEPLS��S'�

��� ��� ��� ���

'SIJMGMIRXI�HI�I\TERWÇS�
XÍVQMGE�PMRIEV�
�GQ�GQ�S'\�����

��� ��� ��� ���
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������4SPMJXEPEQMHE��GSQ�VIJSVËS�HI���	 HI JMFVEW HI ZMHVS 4SPMJXEPEQMHE �44%

% *MKYVE �� ETVIWIRXE S QSRØQIVS HS 44%

�

*-+96%����1SRØQIVS�HS�44%��4SPMJXEPEQMHE

% TSPMJXEPEQMHE �44% JSM GSQIVGMEPM^EHE HIWHI MRÑGMS HE HÍGEHE HI ����� % XIGRSPSKME

HI TVSHYËÇS� HE� 44%� TIVQMXI� TVSHY^MV XERXS TSPÑQIVSW WIQMGVMWXEPMRSW GSQS EQSVJSW� 3W

WIQMGVMWXEPMRSW ETVIWIRXEQ I\GIPIRXIW TVSTVMIHEHIW QIGÆRMGEW� IWXEFMPMHEHI HMQIRWMSREP

QEVGERXI� FSQ HIWIQTIRLS E EPXEW XIQTIVEXYVEW I FSEW GEVEGXIVÑWXMGEW HI TVSGIWWEQIRXS�  YQE

GEXIKSVME HI TSPÑQIVSW� HIWIRZSPZMHE TEVE JE^IV E TSRXI GYWXS�HIWIQTIRLS IRXVI EW VIWMREW HI

IRKIRLEVME HI EPXSW ZSPYQIW I HIWIQTIRLS QSHIVEHS GSQ EW IWTIGMEPMHEHIW XIVQSTPÅWXMGEW HI

FEM\S ZSPYQI I EPXS GYWXS� XEMW GSQS E TSPM�ÍXIV�ÍXIV�GIXSRE�

5YERHS Í�RIGIWWÅVMS�VIXIV�TVSTVMIHEHIW QIGÆRMGEW GVÑXMGEW IQ QIMSW EKVIWWMZSW� E 44% Í

YQE FSE IWGSPLE� WYTSVXERHS EPXEW XIQTIVEXYVEW� EPXE YQMHEHI I TVSHYXSW UYÑQMGSW EKVIWWMZSW�

)WWIW TPÅWXMGSW� TSHIQ� WIV� YXMPM^EHSW IQ YQ ZEWXS KVYTS HI MRHÞWXVMEW� GSQS EW HS WIXSV

EYXSQSXMZS� IPIXVS�IPIXVØRMGS��TVSHYXSW ERXMJVMGËÇS SY JIVVEQIRXEW HI NEVHMREKIQ�

)QFSVE SW TPÅWXMGSW�44%�TSWWEQ WIV TVSGIWWEHSW TSV HMZIVWEW XÍGRMGEW� E QEMW YXMPM^EHE Í

E QSPHEKIQ TSV MRNIËÇS�

%W VIWMREW HI 44% GSQIVGMEPQIRXI HMWTSRÑZIMW TSWWYIQ HMJIVIRXIW KVEHIW� TSHIRHS WIV

TYVEW� QSHMJMGEHEW TEVE MQTEGXS� VIJSVËEHEW GSQ JMFVE HI ZMHVS� GSQ GEVKEW QMRIVEMW SY GSQ

VIXEVHERXIW HI GLEQE� 3 TSPÑQIVS�FEWI Í FVERGS XVERWPÞGMHS HIZMHS Ä WYE GVMWXEPMRMHEHI� 7YEW

GSVIW TSHIQ ZEVMEV HIZMHS ESW EHMXMZSW IQTVIKEHSW �IWXEFMPM^EËÇS ES GEPSV� PYFVMJMGEËÇS IXG�� -WXS

SJIVIGI HIWIQTIRLS QIPLSVEHS UYERHS GSQTEVEHS GSQ SYXVSW TSPÑQIVSW HI IRKIRLEVME TSV UYI

ETVIWIRXEQ QEMSV HYVI^E� VMKMHI^� XIQTIVEXYVEW HI JYWÇS I HI XVERWMËÇS ZÑXVIE� 3 IQTVIKS HI

VIJSVËSW� GEVKEW I SYXVSW EHMXMZSW QIPLSVEQ EMRHE QEMW WYEW TVSTVMIHEHIW HI ETPMGEËÇS�



��

%W PMXIVEXYVEW XÍGRMGEW�HSW�JEFVMGERXIW HI TSPÑQIVSW RSVQEPQIRXI PMWXEQ EW TVSTVMIHEHIW

QIGÆRMGEW HSW TSPÑQIVSW SFXMHEW GSQS QEXIVMEP VIGÍQ�TVSHY^MHS� SY WINE� REW QIPLSVIW

GSRHMËÙIW HI HIWIQTIRLS� % YXMPMHEHI HIWXIW HEHSW VIWMHI RE TSWWMFMPMHEHI HI TSHIV GSQTEVEV SW

HEHSW HI QEXIVMEMW WMQMPEVIW E WIVIQ GSRWMHIVEHSW TEVE YQE ETPMGEËÇS HIWINEHE�

%W TVSTVMIHEHIW QIGÆRMGEW XÑTMGEW UYI GEVEGXIVM^EQ YQ TSPÑQIVS IQ KIVEP I RS GEWS IQ

WÇS� S�Q×HYPS� HI� IPEWXMGMHEHI�� E� XIRWÇS RS TSRXS HI IWGSEQIRXS� S EPSRKEQIRXS RE VYTXYVE� E

VIWMWXÎRGME� ES� MQTEGXS� GSQI�WIQ IRXEPLI� E XIRWÇS RE GSQTVIWWÇS� E XIRWÇS HI GMWEPLEQIRXS� E

HYVI^E WYTIVJMGMEP I S XISV HI YQMHEHI� 3YXVEW TVSTVMIHEHIW TSHIQ WIV PIZEHEW IQ GSRWMHIVEËÇS

TEVE GEHE ETPMGEËÇS IWTIGÑJMGE�

������%GIXEP��GSQ�VIJSVËS�HI���	�HI JMFVEW HI ZMHVS %GIXEP

% *MKYVE �� ETVIWIRXE S QSRØQIVS HS %GIXEP

�

*-+96%����1SRØQIVS�HS 431 �4SPM×\MHSQIXMPIRS

)WWI TSPÑQIVS�JSM� MRMGMEPQIRXI IWXYHEHS TSV &YXPIVSZ IQ ���� I HITSMW TSV 7XEYHMRKIV

IQ ����� UYI PSKS TIVHIY S MRXIVIWWI HIZMHS Ä WYE MRWXEFMPMHEHI XÍVQMGE� )WWI TVSFPIQE JSM

WYTIVEHS TSV UYÑQMGSW� HE� (YTSRX� UYI TSPMQIVM^EVEQ S JSVQEPHIÑHS TYVS�TVSHY^MHS TIPE

HIGSQTSWMËÇS�HS�XVMS\ERI��RE�TVIWIRËE HS XVMJIRMPJSWJMRS I IWXIVMJMGERHS S KVYTS XIVQMREP LMHVS\MP

GSQ KVYTSW EGIXÑPMGSW� )WWI TSPM �×\MHS HI QIXMPIRS JSM VIKMWXVEHS GSQ S RSQI (IPVMR�

;EPPMRK� &VSYR I &EVX^ HIWIRZSPZIVEQ GSTSPÑQIVSW IWXÅZIMW XIVQMGEQIRXI HI

JSVQEPHIÑHS��GSQ�TIUYIREW�EHMËÙIW�HI ×\MHS HI IXMPIRS� )WWIW GSTSPÑQIVSW JSVEQ VIKMWXVEHS TIPE

IQTVIWE IPERIWI GSQ S RSQI GSQIVGMEP HI 'IPGSR�
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3W TPÅWXMGSW�HI�EGIXEP�WÇS�GEVEGXIVM^EHSW TSV TSWWYÑVIQ FSEW TVSTVMIHEHIW QIGÆRMGEW I

VMKMHI^� FEM\S GSIJMGMIRXI HI EXVMXS� GETEGMHEHI HI EYXS�PYFVMJMGEËÇS� I\GIPIRXIW VIWMWXÎRGMEW Ä

JEHMKE� ES MQTEGXS ES HIWKEWXI I E WSPZIRXIW� )WWIW TPÅWXMGSW� RSVQEPQIRXI TVSGIWWEHSW TSV

MRNIËÇS� TSWWYIQ� EPXE� VIXVEËÇS� HYVERXI E QSPHEKIQ� S UYI TVIGMWE WIV GSQTIRWEHS GSQ S

HIWIRZSPZMQIRXS HS QSPHI�

3W TPÅWXMGSW HI EGIXEP WÇS� PEVKEQIRXI IQTVIKEHEW RE MRHÞWXVME EYXSQSFMPÑWXMGE TEVE

XERUYIW HI GSQFYWXÑZIMW�� RE� GSRWXVYËÇS GMZMP GSQS TPYQFMRK JM\XYVIW � IQ ETPMGEËÙIW

MRHYWXVMEMW� GSQS ZÅPZYPEW��GEQIW� GSQTSRIRXIW HI QÅUYMREW� IXG�

% 8EFIPE � ETVIWIRXE EW TVSTVMIHEHIW HS EGIXEP� LSQS I GSTSPÑQIVS WIQ VIJSVËS I

GSTSPÑQIVS�GSQ�VIJSVËS�

8EFIPE �� %')8%-7 �430- ·<-(3�() 1)8-0)23  �*SRXI� EHETXEHS HI 7)=1396� �����

46346-)(%()� ,SQSTSPÑQIVS 'STSPÑQIVS 'STSPÑQIVS VIJSVËEHS
���	 JMFVE HI ZMHVS

8IQTIVEXYVE�HI�HIJPI\ÇS�E�
����O4E��S'�

��� ��� ���

1Å\MQE�XIQTIVEXYVE�HI�
XVEFEPLS��EUYIGMQIRXS�
TVSPSRKEHS��S'�
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'SIJMGMIRXI�HI�I\TERWÇS�
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�14E�
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6IWMWXÎRGME�Ä�JPI\ÇS�
�14E�
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����1EXVM^�HI�HIGMWÇS�TVIPMQMREV�

% WIKYMV WIVÇS�HIWGVMXSW�FVIZIQIRXI EW TVSTVMIHEHIW I GEVEGXIVÑWXMGEW MQTSVXERXIW TEVE

E TVÍ�WIPIËÇS�HI�QEXIVMEMW�TEVE�E�ETPMGEËÇS TVIXIRHMHE�

��������(IRWMHEHI�

��������%FWSVËÇS�HI�YQMHEHI�

������ �6IWMWXÎRGME�Ä�8VEËÇS�

������ �6IWMWXÎRGME�Ä�JPI\ÇS�

������ �6IWMWXÎRGME�ES�-QTEGXS�

������ �6IWMWXÎRGME�ES�GEPSV�

������ �*EGMPMHEHI�HI�MRNIËÇS�

������ �6IWMWXÎRGME�E�TVSHYXSW�UYÑQMGSW�

% WIKYMV WIVÇS�HIWGVMXSW�FVIZIQIRXI EW TVSTVMIHEHIW I GEVEGXIVÑWXMGEW MQTSVXERXIW TEVE

E TVÍ�WIPIËÇS�HI�QEXIVMEMW�TEVE�E�ETPMGEËÇS TVIXIRHMHE�

������ �(IRWMHEHI�

% HIRWMHEHI SY QEWWE IWTIGÑJMGE HIJMRI�WI GSQS S UYSGMIRXI HE QEWWE �UYERXMHEHI HI

QEWWE UYI S GSVTS TSWWYM TIPS ZSPYQI �ZSPYQI UYI E QEWWE SGYTE I Í I\TVIWWS IQ

UYMPSKVEQEW TSV QIXVS GÞFMGS �OK�Q� TIPS 7- �7MWXIQE -RXIVREGMSREP HI 9RMHEHIW�

% RSVQE UYI HIWGVIZI E VIEPM^EËÇS HS IRWEMS Í E %781 ( �����

% HIRWMHEHI TSHI WIV HIXIVQMREHE TIPE I\TVIWWÇS QEXIQÅXMGE�

4SV WIV YXMPM^EHE TEVE MHIRXMJMGEV YQ QEXIVMEP� E HIRWMHEHI� GSRLIGMHE TIPS WÑQFSPS �E

PIXVE KVIKE VØ� Í�GSRWMHIVEHE�YQE�TVSTVMIHEHI IWWIRGMEP HSW QEXIVMEMW� )Q VIPEËÇS Ä

GSQTSWMËÇS�HS�GYWXS��E�HIRWMHEHI�Í YQ HSW IPIQIRXSW QEMW MQTSVXERXIW� WIRHS YQE

TVSTVMIHEHI WIQTVI PIQFVEHE UYERHS WI TIRWE IQ VIHYËÇS HI TIWS HS ZIÑGYPS� TEVE VIHYËÇS

HS GSRWYQS HI GSQFYWXÑZIP�



��

��������%FWSVËÇS�HI�ÅKYE�

% EFWSVËÇS�HI�ÅKYE�Í�MQTSVXERXI WIV IWXYHEHE TSVUYI EJIXE EW TVSTVMIHEHIW QIGÆRMGEW�

IPÍXVMGEW�I�EW�HMQIRWÙIW�HSW�QSPHEHSW� YQE ZI^ UYI E LMHV×PMWI VIHY^ S XEQERLS HEW

QEGVSQSPÍGYPEW�I�GSRWIUYIRXIQIRXI S TIWS QSPIGYPEV� EWWMQ� SW TPÅWXMGSW HI IRKIRLEVME UYI

EFWSVZIQ QIRSV UYERXMHEHI HI ÅKYE ETVIWIRXEQ QIPLSV IWXEFMPMHEHI HMQIRWMSREP� 2E JMKYVE

�� IWXÅ�IWUYIQEXM^ERHS�E�EFWSVËÇS�HE YQMHEHI� 8MGSRE� (IWMKRMRK ;MXL 4PEWXMG� �����

�
�
*-+96%����� )WUYIQE HI EFWSVËÇS�HI�YQMHEHI�
*SRXI� 4EPIWXVE %)7 RE 1;1 � 4VSJ� ;EKRIV &YVMIPS IQ NYPLS HI ����

% RSVQE UYI HIWGVIZI E VIEPM^EËÇS HS TVSGIHMQIRXS TEVE QIHMV IWWE GEVEGXIVÑWXMGE Í E

%781 ( ����� UYI VIKI UYI SW GSVTSW HI TVSZE HIZIQ WIV WIGSW ERXIW HI WIVIQ TIWEHSW TSV

�� LSVEW� I ET×W����LSVEW�HI�MQIVWÇS IQ ÅKYE� HYVERXI ZÅVMSW MRXIVZEPSW HI XIQTS�

)WWE GEVEGXIVÑWXMGE�Í�HI�I\XVIQE MQTSVXÆRGME TEVE SW R]PSRW HIZMHS E WYE

LMKVSWGSTMGMHEHI REXYVEP�

�

�

�

�

�

�



������ �6IWMWXÎRGME�E�8VEËÇS�

�
*-+96%���� �)RWEMS HI VIWMWXÎRGME
*SRXI��[[[�MHIW�GSQ

(MEKVEQE XIRWÇS�HIJSVQEËÇS�

�� 8IRWÇS�1Å\MQE�HI�8VEËÇS

�� 8IRWÇS�HI�)WGSEQIRXS

�� 8IRWÇS�HI�6YTXYVE

�� 6IKMÇS�HI�)RGVYEQIRXS

�� 6IKMÇS�HI��)WXVMGËÇS��

*-+96%������'YVZE XIRWÇS�HIJSVQ
ZÅVMSW�IWXÅKMSW�HI�HIJSVQEËÇS��
*SRXI��%HETXEHS HI 'EPPMWXIV� ����

��

E�Ä XVEËÇS�

SFXMHS TSV QIMS HI YQ IRWEMS HI XVEËÇS RE JMKYV

QEËÇS�IWUYIQÅXMGE HI YQ TSPÑQIVS WIQMGVMWXEPMRS HYGXMP� E

VE ���

ETVIWIRXERHS SW



��

%W TVSTVMIHEHIW HI XVEËÇS�WÇS EW QEMW MQTSVXERXIW HIJMRMHSVEW HE VIWMWXÎRGME QIGÆRMGE

HI YQ QEXIVMEP� % JSVËE�RIGIWWÅVME�TEVE EPSRKEV YQ GSVTS HI TVSZE Í NYRXEQIRXI HIXIVQMREHE

GSQ E QIHMHE HS EPSRKEQIRXS XSXEP HS GSVTS HI TVSZE EXÍ WYE VYTXYVE�

% RSVQE %781 (���� HIWGVIZI EW TVSTVMIHEHIW HE XVEËÇS�

3 XIVQS VIWMWXÎRGME�Ä XVEËÇS�HMWXMRKYM�WI XVÎW HMJIVIRXIW JIRØQIRSW�

� % XIRWÇS�HI�IWGSEQIRXS�

� % XIRWÇS�RS TSRXS HI VYTXYVE TEVE JVEXYVEW RE ^SRE TPÅWXMGE�

�% XIRWÇS�QÅ\MQE�TEVE�YQE�JVEXYVE�MRWXERXÆRIE�

3 QSHYPS HI XVEËÇS�SY�IPÅWXMGS Í E VIPEËÇS IRXVI E XIRWÇS ETPMGEHE I E GSRWIUàIRXI

HIJSVQEËÇS�RE�VIKMÇS�IQ�UYI�IPE�SGSVVI PMRIEVQIRXI I TVSTSVGMSREP Ä XIRWÇS�

3 QSHYPS IPÅWXMGS�Í�MQTSVXERXI RE IWGSPLE HI YQ TSPÑQIVS UYI WI HIWINI YQE EPXE

VMKMHI^ QIGÆRMGE��ZMHI�JMKYVE����

*-+96%���� �8IRWÇS�HIJSVQEËÇS�HI�TPÅWXMGSW�VÑKMHSW�I�JVÅKIMW�
*SRXI��[[[�XMGSRE�GSQ� EGIWWEHS IQ ��������

�
������ �6IWMWXÎRGME�Ä�JPI\ÇS�

% RSVQE UYI HIWGVIZI S TVSGIHMQIRXS HS IRWEMS Ä JPI\ÇS Í E %781 (�����

7I YQ GSQTSRIRXI HI WIGËÇS XVERWZIVWEP VIXERKYPEV� WINE TPÅWXMGS SY QIXÅPMGS� WSJVI

YQE HIJPI\ÇS�IRXVI�ETSMSW��GSRJSVQI JMKYVE ��� TIVGIFI�WI UYI YQE HEW WYTIVJÑGMIW HS



��

QEXIVMEP WI HIJSVQE IQ XVEËÇS��I�S�PEHS STSWXS WI HIJSVQE IQ GSQTVIWWÇS� GSRJSVQI JMKYVE

��� )WXI GSQTSVXEQIRXS Í�RIYXVEPM^EHS EXÍ UYI WI EPGERGI E PMRLE IRXVI EW HYEW WYTIVJÑGMIW�

HIRSQMREHE HI PMRLE HI XIRWÇS�^IVS SY HS IM\S RIYXVS�

*-+96%���� �'SRJMKYVEËÇS�HS�IRWEMS�HI�1×HYPS�HI�*PI\ÇS�
*SRXI��[[[�MHIW�GSQ

*-+96%���� �'SRJMKYVEËÇS HS IRWEMS HI 1×HYPS�HI�*PI\ÇS�
*SRXI��[[[�MHIW�GSQ
�
�
������ �6IWMWXÎRGME�ES�-QTEGXS�

% RSVQE UYI HIWGVIZI S TVSGIHMQIRXS HS IRWEMS ES MQTEGXS Í E %781 (�����

3 QÍXSHS�YXMPM^EHS�RSW�IRWEMSW WIVÅ S ->3(� UYI ZMWE QIHMV E IRIVKME RIGIWWÅVME� IQ

.�Q �7-� TEVE VSQTIV YQ GSVTS HI TVSZE MRNIXEHS� UYI TSHI WIV IRXEPLEHS SY RÇS� GSRJSVQI

JMKYVE ���

-QTEGXS GSQ S GSVTS HI TVSZE HI PEHS -QTEGXS GSQ S GSVTS HI TVSZE TPERS
�
*-+96%���� �'SVTSW HI TVSZE TEVE IRWEMS HI MQTEGXS�



��

*SRXI��[[[�MHIW�GSQ

3 IRWEMS HI MQTEGXS Í�WMQTPIW GSRJSVQI TSHI WIV ZMWXS RS IWUYIQE HE *MKYVE ��� YQ

GSVTS HI TVSZE Í�JM\EHS�RYQ�WYTSVXI� RE FEWI HE QÅUYMRE� 3 QEVXIPS HS TÎRHYPS � GSQ YQE

FSVHE HI EËS�IRHYVIGMHS�HI�VEMS�IWTIGÑJMGS � Í PMFIVEHS HI YQE EPXYVE TVÍ�HIJMRMHE�L��

GEYWERHS E VYTXYVE HS GSVTS HI TVSZE TIPS IJIMXS HE GEVKE MRWXERXÆRIE� % EPXYVE HI IPIZEËÇS

HS QEVXIPS ET×W�S�MQTEGXS��L��HÅ�E QIHMHE HE IRIVKME EFWSVZMHE TIPS GSVTS HI TVSZE�

*-+96%���� �)WUYIQE HS IUYMTEQIRXS HI MQTEGXS�
*SRXI��%HETXEHS HI 'EPPMWXIV� ����

3W GSVTSW HI TVSZE TSHIQ WIV HI HMJIVIRXIW XMTSW I HMQIRWÙIW HSW IRXEPLIW� % RSVQE

EQIVMGERE )�� IWTIGMJMGE SW XMTSW� )PIW WÇS HMZMHMHSW IQ XVÎW KVYTSW � E WEFIV� % � & I ' �

8SHSW TSWWYIQ EW QIWQEW HMQIRWÙIW � % WIËÇS XVERWZIVWEP Í UYEHVEHE GSQ �� QQ HI PEHS I

S GSQTVMQIRXS Í�HI����QQ����3�IRXEPLI Í I\IGYXEHS RS TSRXS QÍHMS HS GSQTVMQIRXS I TSHI

XIV � HMJIVIRXIW JSVQEW� IQ : IQ JSVQE HI JIGLEHYVE I IQ 9 MRZIVXMHS� UYI GSVVIWTSRHIQ ESW

KVYTSW %� & I ' VIWTIGXMZEQIRXI GSRJSVQI JMKYVE ���



��

*-+96%���� �8MTSW HI GSVTSW HI TVSZE TEVE IRWEMS ES MQTEGXS�
*SRXI��LXXT���NEZE�GMQQ�GSQ�FV�GMQQ�GSRWXVYXSVHITEKMREW�LXQ��C��C�����LXQ� EGIWWEHS IQ ���������

������ �6IWMWXÎRGME�ES�GEPSV�

%PKYQEW GEVEGXIVÑWXMGEW�MQTSVXERXIW VIPEGMSREHEW Ä VIWMWXÎRGME ES GEPSV HIWWIW

QEXIVMEMW TSPMQÍVMGSW�TSHIQ�WIV�QIRGMSREHEW� XIQTIVEXYVE HI JYWÇS �8Q� XIQTIVEXYVE HI

XVERWMËÇS�ZÑXVIE��8K��QÅ\MQE�XIQTIVEXYVE HI WIVZMËS ES EV� TSRXS HI EQSPIGMQIRXS :MGEX�

2SXE�WI UYI HSW TSPÑQIVSW�IWXYHEHSW� HSMW HIPIW TSWWYIQ FEM\EW VIWMWXÎRGMEW Ä

XIQTIVEXYVE� 4%� GSQ *: I %GIXEP GSTSPÑQIVS GSQ �� *:�

% TIËE�IQ�IWXYHS��GSPIXSV�HI EHQMWWÇS� Í WYFQIXMHS E TMGSW HI XIQTIVEXYVE HI EXÍ

����'��3�%GIXEP�GSTSPÑQIVS�GSQ��� *: TSWWYM� QÅ\MQE XIQTIVEXYVE HI YWS IQ GIVGE HI

����'��.Å�S�4%��GSQ���*:��TSWWYM QÅ\MQE XIQTIVEXYVE HI YWS IQ GIVGE HI ����' I S 4%��

GSQ �� *: TSWWYM QÅ\MQE�XIQTIVEXYVE HI YWS IQ GIVGE HI ����'� WIQ YWS HS

XIVQSIWXEFMPM^ERXI� 3 44% GSQ �� *: Í S ÞRMGS HSW QEXIVMEMW IWXYHEHSW UYI TSWWYM ZEPSV

QÍHMS�HI�QÅ\MQE�XIQTIVEXYVE��WI�YWS HI ����'� WYTIVMSV ES RIGIWWÅVMS �����'�

�
�
�
�
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������ �*EGMPMHEHI�HI�MRNIËÇS�

(I XSHSW SW GSQT×WMXSW�TSPMQÍVMGSW YXMPM^EHSW RIWXI XVEFEPLS� SW R]PSRW � I ��

VIJSVËEHSW�TSWWYIQ�YQE�GIVXE�HMJMGYPHEHI TEVE WIVIQ MRNIXEHSW� (IZIQ WIV WIGEHSW

GYMHEHSWEQIRXI ERXIW HI MRNIËÇS�

.Å�S�44%�VIJSVËEHS�TSWWYM�SYXVS XMTS HI HMJMGYPHEHI� HIZMHS Ä WYE IPIZEHE VIWMWXÎRGME

XÍVQMGE������'�RIGIWWMXE�HI�MRNIXSVEW TSXIRXIW TEVE GLIKEV Ä JYWÇS�

3 %GIXEP GSTSPÑQIVS�VIJSVËEHS Í S GSQT×WMXS QEMW JÅGMP HI MRNIXEV UYI SW HIQEMW

QEXIVMEMW IWXYHEHSW�

8SHSW IWWIW GSQT×WMXSW�TSV�TSWWYÑVIQ ��	 HI JMFVE HI ZMHVS� TVSQSZIQ S HIWKEWXI

HE VSWGE I GERLÇS�HE�MRNIXSVE��)WWEW TIËEW HIZIQ WIV TVSXIKMHEW GSQ XVEXEQIRXS WYTIVJMGMEP

TEVE UYI WYEW ZMHEW ÞXIMW�WINEQ�EPXEW�

�
������ �6IWMWXÎRGME�E�TVSHYXSW�UYÑQMGSW

% RSVQE UYI HIWGVIZI S TVSGIHMQIRXS HS IRWEMS E TVSHYXSW UYÑQMGSW Í E %781 (�

����

)WXI TVSGIHMQIRXS ZMWE EZEPMEV E VIWMWXÎRGME HSW TPÅWXMGSW ESW VIEKIRXIW UYÑQMGSW�

)WXIW VIEKIRXIW TSHIQ WIV UYEPUYIV WYFWXÆRGME UYI S GSQTSRIRXI IRXVI IQ GSRXEXS� GSQS�

PYFVMJMGERXIW� EKIRXIW HI PMQTI^E� XMRXEW� GSQFYWXÑZIMW IXG� %W GEVEGXIVÑWXMGEW EZEPMEHEW WÇS�

EPXIVEËÙIW�HI�TIWS��HMQIRWÙIW��ETEVÎRGME I VIWMWXÎRGME QIGÆRMGE WSF EPXEW XIQTIVEXYVEW�

HIJSVQEËÙIW�WSF�GEVKE�IQ�JYRËÇS�HS XIQTS�

'EHE TVSTVMIHEHI SY GEVEGXIVÑWXMGE HIZI WIV EZEPMEHE TIPE WYE MQTSVXÆRGME� HERHS YQ

TIWS E GEHE YQ� IWWE TSRXYEËÇS�ZEVME IRXVI � I �� GSRJSVQI E WIKYMV�

�� 'EVEGXIVÑWXMGE�WIQ�-QTSVXÆRGME

� -QTSVXÆRGME�QSHIVEHE��HIWINÅZIP

� -QTSVXERXI

� 1YMXS -QTSVXERXI

� 'EVEGXIVÑWXMGE�1ERHEX×VME



��

3W VIWYPXEHSW UYERXS ES EXIRHMQIRXS HEW TVSTVMIHEHIW SY GEVEGXIVÑWXMGEW HI GEHE

QEXIVMEP WIVÇS�TSRXYEHEW�HE�WIKYMRXI QERIMVE�

� 2ÇS�EXIRHI

� %XIRHI QEP

� %XIRHI QIHMEQIRXI

� %XIRHI FIQ

� %XIRHI QYMXS FIQ

� �

4SWXIVMSVQIRXI E TSRXYEËÇS HEW TVSTVMIHEHIW I GEVEGXIVÑWXMGEW HI GEHE QEXIVMEP� WIVÅ

JIMXE E QYPXMTPMGEËÇS�HSW TSRXSW TSV IWWE TSRXYEËÇS� 3 VIWYPXEHS QEMW EPXS RIWWE QEXVM^ WIVÅ� S

QEXIVMEP IWGSPLMHS� ZMHI XEFIPE ��

8%&)0%���1EXVM^ HI HIGMWÇS�TVIPMQMREV



��

��1%8)6-%-7�)�183(37 1EXVM^ HI HIGMWÇS JMREP

����-RXVSHYËÇS�

(E TVÍ�QEXVM^ HI HIGMWÇS�JSVEQ WIPIGMSREHSW HSMW QEXIVMEMW TEVE E QEXVM^ HI HIGMWÇS

JMREP� HSW UYEMW JSVEQ VIEPM^EHSW I\TIVMQIRXSW GSQ QEXÍVMEW TVMQEW SFXMHEW TSV HSEËÇS HI

JEFVMGERXIW�

� 4% �� ��	 *: 'SQ I 7IQ 8IVQSIWXEFMPM^ERXI �EGIXEXS HI GSFVI � MSHIXS HI

TSXÅWWMS��HSEHSW�TIPE�6LSHME�

� 44% ��	 *:� HSEHS TIPE 7SPZE]�

3W WIKYMRXIW I\TIVMQIRXSW JSVEQ VIEPM^EHSW�

� 'SRJIGËÇS�HI�GSVTSW�HI�TVSZE TSV MRNIËÇS

� )RWEMSW HI 8VEËÇS

� )RWEMSW HI -QTEGXS

� (7'

� 8+%

� 0IZERXEQIRXS HI GYWXSW

� 0IZERXEQIRXS HI HMWTSRMFMPMHEHI

����)\TIVMQIRXSW�

�

������'SRJIGËÇS�HI�GSVTSW�HI�TVSZE TSV MRNIËÇS �

% MRNIXSVE UYI JSM YWEHE TEVE E GSRJIGËÇS HSW GSVTSW HI TVSZE JSM E %VFYVK %PPVSYRHIV
���/ ������� GSRJSVQI JMKYVE ���



��

*-+96%���� -RNIXSVE TEVE GSVTSW HI TVSZE

*SRXI��%VUYMZS TV×TVMS

%W HMQIRWÙIW� HS� GSVTS� HI� TVSZE XMTS KVEZEXMRLE GSRJSVQI JMKYVEW ��� �� I �� WÇS� 0 !
���QQ� % ! �� QQ� & ! ��� QQ� ' ! �� QQ I IWTIWWYVE ! � QQ�

*-+96%���� (MQIRWÙIW�HSW�GSVTSW�HI�TVSZE�
*SRXI��&IEXVM^ 0� *IVRERHIW� �����



��

�

�

*-+96%���� 'SVTSW HI TVSZE MRNIXEHSW TEVE IRWEMS HI XVEËÇS�
*SRXI��%VUYMZS TV×TVMS��

*-+96%���� 'SVTSW HI TVSZE MRNIXEHSW TEVE IRWEMS HI MQTEGXS�
*SRXI��%VUYMZS TV×TVMS�

������)RWEMSW�HI�8VEËÇS�

2ÇS�I\MWXI�IRWEMS�QIGÆRMGS UYI TVIZINE GSQTPIXEQIRXI S VIEP HIWIQTIRLS QIGÆRMGS

HI YQ QEXIVMEP� WINE RE IXETE HI TVSHYËÇS �GSRJSVQEËÇS� YWMREKIQ IXG�� WINE RE IXETE HI



��

YXMPM^EËÇS��GSQS�IPIQIRXS�IWXVYXYVEP� TIËE EYXSQSFMPÑWXMGE� TEMRIP IXG�� 2S IRXERXS� S IRWEMS

HI XVEËÇS� Í�GSRWMHIVEHS�S� XIWXI�QIGÆRMGS UYI ETVIWIRXE E QIPLSV VIPEËÇS IRXVI MRJSVQEËÙIW

SFXMHEW I GYWXS�GSQTPI\MHEHI HI IRWEMS �136%-7� W�H��

3 IRWEMS HI XVEËÇS�GSRWMWXI� FEWMGEQIRXI� IQ WI XVEGMSREV YQ GSVTS HI TVSZE �'4 HI

WIËÇS�VIXE� VIXERKYPEV �'4 TVMWQÅXMGS SY GMVGYPEV �'4 GMPÑRHVMGS EXÍ E WYE VYTXYVE� (MZIVWSW

TEVÆQIXVSW�TSHIQ�WIV�QIHMHSW� ZMHI IUYMTEQIRXS HI IRWEMS E XVEËÇS RE JMKYVE �� �136%-7�

W�H��

%GVIWGIRXE�WI UYI S IRWEMS HI XVEËÇS Í E TVMRGMTEP JSVQE HI EZEPMEËÇS HS

GSQTSVXEQIRXS QIGÆRMGS�HI�YQ�TSPÑQIVS WMRXÍXMGS� I EMRHE� JSVRIGI TEVÆQIXVSW TEVE EPKYQEW

TVSTVMIHEHIW� WIRHS EW TVMRGMTEMW�

6IWMWXÎRGME� Ä XVEËÇS� RE VYTXYVE� Í E VIWMWXÎRGME UYI S QEXIVMEP SJIVIGI ES WIV

TY\EHS EXÍ�S�QSQIRXS�HI�VYTXYVE��SY WINE� Í E GEVKE ETPMGEHE TSV YRMHEHI HI ÅVIE�

%PSRKEQIRXS RE VYTXYVE� Í E UYERXMHEHI UYI S QEXIVMEP EPSRKE EXÍ S QSQIRXS HI

VYTXYVE� I Í�HEHS�IQ�TSVGIRXEKIQ �,)00)6-',� W�H��

3 )RWEMS HI 8VEËÇS�7MQTPIW Í YXMPM^EHS� TVMRGMTEPQIRXI� TEVE HIXIVQMREV E VIWMWXÎRGME

Ä�XVEËÇS�HI�NYRXEW�WSPHEHEW�TEVE�UYEPMJMGEËÇS HI WSPHEHSV SY HI TVSGIHMQIRXS HI WSPHEKIQ�

)Q QEXIVMEMW WSPHEHSW� TSHIQ WIV VIXMVEHSW GSVTSW HI TVSZE GSQ E WSPHE RS WIRXMHS

XVERWZIVWEP SY PSRKMXYHMREP HE WSPHE� 4SHI�WI� EMRHE� IRWEMEV E VEM^ SY E JEGI HITIRHIRHS HEW

RIGIWWMHEHIW HS GPMIRXI �,)00)6-',� W�H��

,Å�HSMW� XMTSW�HI�HIJSVQEËÇS� UYI WI WYGIHIQ UYERHS S QEXIVMEP Í WYFQIXMHS E YQE

JSVËE�HI�XVEËÇS� E IPÅWXMGE�I�E�TPÅWXMGE�

(IJSVQEËÇS� IPÅWXMGE�� RÇS� Í TIVQERIRXI� 9QE ZI^ GIWWEHSW SW IWJSVËSW� S QEXIVMEP

ZSPXE Ä�WYE�JSVQE�SVMKMREP�

(IJSVQEËÇS� TPÅWXMGE�� Í� TIVQERIRXI� 9QE ZI^ GIWWEHSW SW IWJSVËSW� S QEXIVMEP

VIGYTIVE E HIJSVQEËÇS�IPÅWXMGE��QEW JMGE GSQ YQE HIJSVQEËÇS VIWMHYEP TPÅWXMGE� RÇS ZSPXERHS

QEMW Ä�WYE�JSVQE�SVMKMREP��,)00)6-',� W�H��

2IWXI XVEFEPLS� SW IRWEMSW HI XVEËÇS JSVEQ VIEPM^EHSW RYQE QÅUYMRE YRMZIVWEP HI

IRWEMSW -278632� QSHIPS ����� I HI EGSVHS GSQ EW GSRHMËÙIW IWXMTYPEHEW TIPE RSVQE

%781 ������ �%781� �����

9WSY�WI SW GSVTSW HI TVSZE GSQ ��	 HI JMFVE HI ZMHVS I SW IRWEMSW VIEPM^EHSW E YQE

ZIPSGMHEHI HI � QQ�QMR�� GSQ YQE GÍPYPE HI GEVKE HI ��� /K� 3W IRWEMSW JSVEQ VIEPM^EHSW



��

IQ GSVTSW HI TVSZE GSRHMGMSREHSW HYVERXI TIPS QIRSW �� LSVEW� E YQE XIQTIVEXYVE HI ���' I

��	 HI YQMHEHI VIPEXMZE�

3W ZEPSVIW HI VIWMWXÎRGME�Ä� XVEËÇS I EPSRKEQIRXS RE VYTXYVE JSVEQ SFXMHSW TSV QIMS

HSW ZEPSVIW QÍHMSW�I�HIWZMS�TEHVÇS HI GMRGS GSVTSW HI TVSZE TEVE GEHE EQSWXVE�

*-+96%���� )WUYIQE HE QÅUYMRE�HI XVEËÇS�
*SRXI��%VUYMZS TV×TVMS�

������)RWEMSW�HI�-QTEGXS�'LEVT]�

3 IRWEMS HI JPI\ÇS� JSM� EHSXEHS GSQ S SFNIXMZS HI WIV YXMPM^EHS IQ QEXIVMEMW JVÅKIMW

TEVE HIXIVQMREV E XIRWÇS� I� JPIGLE� HI VSXYVE� EPÍQ HI TIVQMXMV EZEPMEV SYXVEW TVSTVMIHEHIW

QIGÆRMGEW��RSQIEHEQIRXI�S�Q×HYPS HI IPEWXMGMHEHI Ä JPI\ÇS� % WYE KVERHI ZERXEKIQ Í E HI

TIVQMXMV YXMPM^EV TVSZIXIW QEMW JÅGIMW HI QEUYMREV UYI S TVSZIXI HI XVEËÇS I� XIQ XERXS QEMW

ETPMGEËÇS�UYERXS�QEMW�HYVS�JSV�S�QEXIVMEP� 4SVÍQ� TEVE QEXIVMEMW QYMXS JVÅKIMW� SW VIWYPXEHSW



��

SFXMHSW ETVIWIRXEQ KVERHI HMWTIVWÇS� HI QSHS UYI� RIWXIW GEWSW� HIZIQ VIEPM^EV�WI WIQTVI

ZÅVMSW�IRWEMSW�TEVE�IWXEFIPIGIV�YQ�ZEPSV QÍHMS �-7)0� ����������

% XÍGRMGE�HI�IRWEMS�GSRWMWXI IQ ETSMEV S TVSZIXI IQ HSMW TSRXSW HMWXERGMEHSW HI YQ

GSQTVMQIRXS �0 I ETPMGEV PIRXEQIRXI YQE JSVËE HI JPI\ÇS �* RS GIRXVS HIWXI �-7)0� �����

����� ZMHI IUYMTEQIRXS HI IRWEMS ES MQTEGXS RE JMKYVE ���

*-+96%���� )WUYIQE HE QÅUYMRE�HI�MQTEGXS�
*SRXI��%VUYMZS TV×TVMS�

������'EPSVMQIXVME�(MJIVIRGMEP�HI�:EVVIHYVE �(7'

3 (7' JSM HIWIRZSPZMHE GSQ S SFNIXMZS HI IZMXEV EW HMJMGYPHEHIW IRGSRXVEHEW RS (8%

SY GSQTIRWÅ�PEW� GVMERHS YQ IUYMTEQIRXS GETE^ HI UYERXMJMGEV E IRIVKME IRZSPZMHE REW

VIEËÙIW��63(6-+9)7��1%6',)883� �����

)\MWXIQ HSMW XMTSW HI IUYMTEQIRXSW UYI VIEPM^EQ E 'EPSVMQIXVME (MJIVIRGMEP HI

:EVVIHYVE� S TVMQIMVS Í�HIRSQMREHS HI (7' HI GSQTIRWEËÇS HI IRIVKME I S WIKYRHS HI (7'

HI JPY\S HI GEPSV�

(7' HI GSQTIRWEËÇS�HI�IRIVKME� S IUYMTEQIRXS MRMGMEPQIRXI HIWIRZSPZMHS I UYI HÅ

RSQI Ä�XÍGRMGE�Í�GLEQEHS�HI�(7' TSV GSQTIRWEËÇS HI IRIVKME � HIWIRZSPZMHS TSV 4IVOMR�

)PQIV 'S� ������



��

2S (7' TSV GSQTIRWEËÇS� HI IRIVKME� E EQSWXVE I E VIJIVÎRGME WÇS GSPSGEHEW IQ

GSQTEVXMQIRXSW HMJIVIRXIW GSQ JSRXIW HI EUYIGMQIRXS MRHMZMHYEMW� SRHI E XIQTIVEXYVE I E

IRIVKME WÇS�QSRMXSVEHEW�I�KIVEHEW�TSV JMPEQIRXSW HI TPEXMRE MHÎRXMGSW� EXYERHS� EWWMQ� GSQS

XIVQØQIXVSW�VIWMWXMZSW�I�EUYIGIHSVIW� ZMHI JMKYVE �� �63(6-+9)7� 1%6',)883� �����

*-+96%���� (MEKVEQE IWUYIQÅXMGS�HSW�GSQTEVXMQIRXSW�HS�(7'�TSV�GSQTIRWEËÇS�HI�IRIVKME
*SRXI� 6SHVMKYIW� 1EVGLIXXS� ����

)WXE XÍGRMGE�QERXÍQ�GSRWXERXI S GEPSV JSVRIGMHS� 4SVÍQ� ES MRZÍW HI QIHMV E HMJIVIRËE

HI XIQTIVEXYVE IRXVI E EQSWXVE I E VIJIVÎRGME HYVERXI E VIEËÇS� YQ WMWXIQE HI GSRXVSPI

EYQIRXE MQIHMEXEQIRXI E IRIVKME JSVRIGMHE TEVE E EQSWXVE UYERHS S TVSGIWWS Í IRHSXÍVQMGS�

I EYQIRXE E IRIVKME JSVRIGMHE TEVE E VIJIVÎRGME UYERHS S TVSGIWWS Í I\SXÍVQMGS� GSRWIVZERHS

EWWMQ E EQSWXVE I E VIJIVÎRGME� GSQ E QIWQE XIQTIVEXYVE �63(6-+9)7� 1%6',)883�

�����

9Q KVÅJMGS� HE� IRIVKME� JSVRIGMHE TIPSW EUYIGIHSVIW Í JSVQEHS� TSWWMFMPMXERHS

UYERXMJMGEV EW XVERWJSVQEËÙIW��YQE�ZI^ UYI E GSQTIRWEËÇS HI GEPSV Í TVSTSVGMSREP Ä IRIVKME

IRZSPZMHE RE VIEËÇS��

(7' HI JPY\S HI GEPSV� S WIKYRHS XMTS HI MRWXVYQIRXS Í GLEQEHS HI (7' TSV JPY\S

HI GEPSV ��)WXI� MRWXVYQIRXS�TSWWYM�YQE WMQMPEVMHEHI EMRHE QEMSV GSQ S (8%� YQE ZI^ UYI

ETIREW YQ JSVRS Í�YXMPM^EHS�

2S JSVRS� SW GEHMRLSW WÇS�HMWTSWXSW WSFVI YQE FEWI HI YQ QIXEP EPXEQIRXI GSRHYXSV�

KIVEPQIRXI TPEXMRE� % EQSWXVE I E VIJIVÎRGME WÇS� IRXÇS� EUYIGMHEW TIPS QIWQS WMWXIQE HI

JSVRIGMQIRXS HI IRIVKME� 'EHE ZI^ UYI E EQSWXVE VIEKI� YQ JPY\S HI IRIVKME WI IWXEFIPIGI

IRXVI SW GEHMRLSW EXVEZÍW�HE�FEWI�HI TPEXMRE� 3W HEHSW RE JSVQE HI TSXIRGMEP IPÍXVMGS ? :A�

GSVVIWTSRHIRXI ES EYQIRXS HE XIQTIVEXYVE HI EQFSW SW GEHMRLSW RS MRXIVMSV HS JSVRS� HIZIQ



��

EYQIRXEV PMRIEVQIRXI I WMQIXVMGEQIRXI� %WWMQ� YQE GYVZE HI : ZIVWYW XIQTS TSHI WIV

GSQTYXEHS�

3 JPY\S Í�� IRXÇS�� QIRWYVEHS EXVEZÍW HSW WIRWSVIW HI XIQTIVEXYVE TSWMGMSREHSW WSF

GEHE GEHMRLS� SFXIRHS� EWWMQ� YQ WMREP TVSTSVGMSREP Ä HMJIVIRËE HI GETEGMHEHI XÍVQMGE IRXVI E

EQSWXVE I E VIJIVÎRGME� IWUYIQEXMGEQIRXI QSWXVEHE RE JMKYVE �� �63(6-+9)7�

1%6',)883� �����

*-+96%���� (7' TSV JPY\S HI GEPSV
*SRXI� 6SHVMKYIW� 1EVGLIXXS� ����

3W HSMW XMTSW HI (7' JSVEQ IWXYHEHSW TSV ,ÚLRI� UYI HIWGVIZIY EQFSW SW

IUYMTEQIRXSW GSQS GETE^IW HI JSVRIGIV HEHSW WEXMWJEX×VMSW IQ TVSGIWWSW IRZSPZIRHS

IRXEPTME� GSQ YQE TVIGMWÇS�HE�SVHIQ HI ���	� 3W IUYMTEQIRXSW HI GSQTIRWEËÇS HI GEPSV

WÇS�� KIVEPQIRXI�� PMQMXEHSW� E� XIQTIVEXYVEW EXI ����'� IRUYERXS SW HI JPY\S HI GEPSV TSHIQ

STIVEV EXÍ������'��

3 VIKMWXVS� TSWXIVMSVQIRXI GSVVMKMHS HE GYVZE (7'� IQ EQFEW EW XÍGRMGEW� Í I\TVIWWS

IQ XIVQSW HI XIQTIVEXYVE SY XIQTS REW SVHIREHEW� I Q;�QK �QMPM[EXXW TSV QMPMKVEQEW RE

EFWGMWWE �63(6-+9)7� 1%6',)883� �����

% HMJIVIRËE�RE�HIJMRMËÇS�HSW TMGSW IRXVI E (8% I E (7' TSHI WIV MPYWXVEHE IQ YQ

KVÅJMGS��SRHI�EW EQSWXVEW JSVEQ WYFQIXMHEW ESW QIWQSW TVSGIHMQIRXSW I\TIVMQIRXEMW�



��

�

*-+96%���� 'YVZEW HI (8% I (7'
*SRXI� 6SHVMKYIW� 1EVGLIXXS� ����

3 (7' Í�ETPMGEHS�IQ��EPÑZMS HI XIRWÙIW� ERÅPMWIW HI GSTSPÑQIVSW I FPIRHEW� GEXÅPMWIW�

GETEGMHEHI GEPSVÑJMGE��GSRHYXMZMHEHI XÍVQMGE� GSRXVSPI HI UYEPMHEHI� HIXIVQMREËÇS HI TYVI^E�

HMEKVEQEW HI JEWI� IRXEPTME HEW XVERWMËÙIW� IWXEFMPMHEHI XÍVQMGE I S\MHEXMZE� KVEY HI

GVMWXEPMRMHEHI� MRXIVZEPS HI JYWÇS�� RYGPIEËÇS� XVERWMËÇS ZÑXVIE� XVERWMËÙIW QIWSJEWI� XE\EW HI

GVMWXEPM^EËÇS�I�VIEËÙIW��63(6-+9)7� 1%6',)883� �����

3W IUYMTEQIRXSW YXMPM^EHSW RS (7' WÇS� FEWMGEQIRXI� GSQTSWXSW HI JSVRS�

XIVQSTEVIW� GEHMRLSW I HI YQ WMWXIQE HI JPY\S HI KÅW�

'EHMRLSW HI (7'� SW GEHMRLSW YXMPM^EHSW IQ (7' WÇS TVSHY^MHSW HIWHI QEXIVMEMW

EPXEQIRXI GSRHYXSVIW HI GEPSV� GSQS TPEXMRE� EXÍ EPYQMRE� )WXIW GEHMRLSW WÇS ZYPKEVQIRXI

GSRLIGMHSW GSQS TERIPMRLE ��HIZMHS ES WIY JSVQEXS� 2S (7' TSV GSQTIRWEËÇS HI IRIVKME�

GEHE GEHMRLS Í� GSPSGEHS� IQ� YQ� JSVRS� RS (7' TSV JPY\S HI IRIVKME� SW GEHMRLSW WÇS

GSPSGEHSW IQ GEHE PEHS HE FEWI HI TPEXMRE� TIVQMXMRHS� EWWMQ� S JPY\S HI GEPSV IRXVI E EQSWXVE

I E VIJIVÎRGME��63(6-+9)7��1%6',)883� �����



��

*-+96%���� 'EHMRLSW YXMPM^EHSW RS (7' �KVEJMXI� >V3
�
� %P

�
3
�
� 4X � %P

�
3
�
MRWMHI�PE]IV 4X� %Y I LEWXI HS (7'

HI JPY\S HI GEPSV
*SRXI� 6SHVMKYIW� 1EVGLIXXS� ����

%UYMWMËÇS� I� XVEXEQIRXS�HEW� GYVZEW� S VIKMWXVS KVÅJMGS HE XÍGRMGE (7'� IQ EQFEW EW

XÍGRMGEW�HI�*PY\S�HI 'EPSV I HI 'SQTIRWEËÇS HI )RIVKME� WÇS I\TVIWWEW IQ XIQTIVEXYVE SY

XIQTS ��'�� QMR� RS� IM\S� <� I� IQ� JPY\S HI GEPSV �Q;�QK RS IM\S =� 3 JPY\S HI GEPSV Í

HMZMHMHS TIPE QEWWE� (IWXE QERIMVE� E GYVZE TEWWE E RÇS WIV EJIXEHE TIPE UYERXMHEHI HI QEWWE

UYI GSQTÙI S GEHMRLS� -WXS TSVUYI� UYERXS QEMSV E QEWWE I\MWXIRXI RS GEHMRLS� QEMSV Í E

UYERXMHEHI HI GEPSV PMFIVEHE � EFWSVZMHE RE VIEËÇS �63(6-+9)7� 1%6',)883� �����

8VERWMËÙIW�HI�TVMQIMVE�SVHIQ �IRHSXÍVQMGEW SY I\SXÍVQMGEW WÇS GEVEGXIVM^EHEW GSQS

TMGSW� QIWQS UYI IPIW TSWWEQ WSFVITYNEV YQ ES SYXVS� % ÅVIE HS TMGS HMVIXEQIRXI WSF E

GYVZE Q;�QK Í�TVSTSVGMSREP�E�IRXEPTME , IRZSPZMHE RS TVSGIWWS IRHSXÍVQMGE � I\SXÍVQMGE�

I\TVIWWS IQ 5YMPSNSYPI TSV 5YMPSKVEQE� SY� .SYPI TSV KVEQE�

8VERWMËÙIW�HI�WIKYRHE�SVHIQ� GSQS E XVERWMËÇS ZÑXVIE �8K� WÇS GEVEGXIVM^EHEW GSQS

YQE EPXIVEËÇS�RE�PMRIEVMHEHI�HE�GYVZE� KIVEPQIRXI GLEQEHSW HI HIKVEYW � -WXS SGSVVI TSVUYI

RÇS�LÅ�QYHERËE�RE� IRXEPTME� GSQS�IQ VIEËÙIW HI JYWÇS SY GVMWXEPM^EËÇS� QEW WSQIRXI YQE

QYHERËE�RE�GETEGMHEHI�GEPSVÑJMGE �63(6-+9)7� 1%6',)883� �����

)WXE XÍGRMGE� JSM� ETPMGEHE� GSQ S SFNIXMZS HI EREPMWEV E ZEVMEËÇS HI GVMWXEPMRMHEHI RE

QEXVM^ HI R]PSR �� GSQ EW JMFVEW HI ZMHVSW GSVVIWTSRHIRXIW� 3 IUYMTEQIRXS YXMPM^EHS JSM YQ

2)8>7', (7' ����

3W IRWEMSW JSVEQ VIEPM^EHSW EUYIGIRHS�WI EQSWXVEW EXÍ ����' I E XE\E HI EUYIGMQIRXS

JSM HI ���'�QMR��3�KVEY�HI�GVMWXEPMRMHEHI JSM GEPGYPEHS YXMPM^ERHS�WI S ZEPSV HI IRXEPTME HI

JYWÇS��TEVE�S�QEXIVMEP����	�GVMWXEPMRS� MKYEP E ��� .�K �1%23� �����

������%RÅPMWI�8IVQSKVEZMQÍXVMGE��8+%



��

8IVQSKVEZMQIXVME Í�E�XÍGRMGE RE UYEP E QYHERËE HE QEWWE HI YQE WYFWXÆRGME Í QIHMHE

IQ JYRËÇS�HE�XIQTIVEXYVE�IRUYERXS IWXE Í WYFQIXMHE E YQE TVSKVEQEËÇS GSRXVSPEHE�?��A

3 XIVQS %RÅPMWI�8IVQSKVEZMQÍXVMGE �8+% Í GSQYQIRXI IQTVIKEHS� TEVXMGYPEVQIRXI

IQ TSPÑQIVSW��RS�PYKEV�HI�8+��TSV WIV WIY TVIGIHIRXI LMWX×VMGS I TEVE QMRMQM^EV E GSRJYWÇS

ZIVFEP GSQ 8K� E EFVIZMEËÇS�HE�XIQTIVEXYVE HI XVERWMËÇS ZÑXVIE� 4VSFPIQEW EHMGMSREMW TSHIQ

SGSVVIV IQ TIWUYMWEW GSQTYXEHSVM^EHEW� NÅ UYI EQFEW EFVIZMEXYVEW WÇS EGIMXEW TIPE -94%'�

8MTMGEQIRXI� GYVZEW 8+% I WYE HIVMZEHE �(8+ WÇS ETVIWIRXEHEW GSQS RS KVÅJMGS ��

*-+96%���� )\IQTPS HI KVÅJMGS�HI�8+%��ZIVQIPLS�I�WYE�HIVMZEHE��(8+��E^YP
*SRXI� 6SHVMKYIW� 1EVGLIXXS� ����

% SVHIREHE Í� ETVIWIRXEHE�� YWYEPQIRXI� IQ TIVGIRXYEP HI QEWWE [X	� ES MRZÍW HE

QEWWE XSXEP� TVSTSVGMSRERHS� EWWMQ� YQE JÅGMP GSQTEVEËÇS IRXVI ZÅVMEW GYVZEW IQ YQE FEWI

RSVQEPM^EHE �63(6-+9)7� 1%6',)883� �����

6IWWEPXE�WI UYI I\MWXIQ QYHERËEW WMKRMJMGEXMZEW� TEVXMGYPEVQIRXI RE XIQTIVEXYVE HE

EQSWXVE� UYI TSHIQ VIJPIXMV RE GYVZE 8+%� UYERHS E QEWWE MRMGMEP Í WMKRMJMGEXMZEQIRXI

ZEVMEHE IRXVI I\TIVMQIRXSW�

3GEWMSREPQIRXI� S TIWS I E XIQTIVEXYVE WIVÇS I\MFMHSW IQ JYRËÇS HS XIQTS� -WXS

TIVQMXI E ZIVMJMGEËÇS� ETVS\MQEHE� HE XE\E HI EUYIGMQIRXS� QEW Í QIRSW GSRZIRMIRXI TEVE

TVST×WMXSW�HI�GSQTEVEËÇS�GSQ�SYXVEW GYVZEW�



��

%W GYVZEW (8+ ETIVJIMËSEQ E VIWSPYËÇS I WÇS QEMW JEGMPQIRXI GSQTEVEHEW E SYXVEW

QIHMHEW�

)RXVIXERXS� E HMJIVIRGMEËÇS�Í YQ KVERHI EQTPMJMGEHSV� WIRHS� QYMXEW ZI^IW� ETPEMREHE

TIPS WSJX[EVI TEVE KIVEV YQ KVÅJMGS HE HIVMZEHE� 8EMW GYVZEW WÇS XEQFÍQ HI MRXIVIWWI HS

IWXYHS HE GMRÍXMGE� HEW� VIEËÙIW�� YQE ZI^ UYI IPE ETVIWIRXE E XE\E IJIXMZE HE VIEËÇS� %

IWXIUYMSQIXVME� XSHEZME� I QEMW PIKÑZIP RE VITVIWIRXEËÇS SVMKMREP �63(6-+9)7�

1%6',)883� �����

(IRXVI EW MRÞQIVEW� ETPMGEËÙIW I\MWXIRXIW HE XIVQSKVEZMQIXVME HIWXEGEQ�WI� E

'EPGMREËÇS�I�XSVVIJEËÇS�HI�QMRIVEMW� F 'SVVSWÇS HI QEXIVMEMW IQ ZÅVMEW EXQSWJIVEW� G 'YVZEW

HI EHWSVËÇS�I�HIWEHWSVËÇS��H (IGSQTSWMËÇS HI QEXIVMEMW I\TPSWMZSW� I (IKVEHEËÇS XÍVQMGE

S\MHEXMZE HI WYFWXÆRGMEW� TSPMQÍVMGEW� J (IWIRZSPZMQIRXS HI TVSGIWWSW KVEZMQÍXVMGSW

EREPÑXMGSW� �TIWS� GSRWXERXI� K (IGSQTSWMËÇS XÍVQMGE SY TMV×PMWI HI QEXIVMEMW SVKÆRMGSW�

MRSVKÆRMGSW�I�FMSP×KMGSW��L (IWXMPEËÇS I IZETSVEËÇS HI PÑUYMHSW� M (IXIVQMREËÇS HE TVIWWÇS

HI ZETSV I IRXEPTME HI ZETSVM^EËÇS HI EHMXMZSW ZSPÅXIMW� N (IXIVQMREËÇS HE YQMHEHI�

ZSPEXMPMHEHI� I GSQTSWMËÇS�HI�GMR^EW� O )WXYHS HE GMRÍXMGE HEW VIEËÙIW IRZSPZIRHS IWTÍGMIW

ZSPÅXIMW�� P )WXYHS HE HIWMHVEXEËÇS I HE LMKVSWGSTMGMHEHI� Q -HIRXMJMGEËÇS HI TSPÑQIVSW

RSZSW� GSRLIGMHSW I MRXIVQIHMÅVMSW� R 4VSTVMIHEHIW QEKRÍXMGEW GSQS XIQTIVEXYVE 'YVMI�

WYWGIXMFMPMHEHI QEKRÍXMGE�� S 6IEËÙIW RS IWXEHS W×PMHS UYI PMFIVEQ TVSHYXSW ZSPÅXIMW� T

8E\EW HI IZETSVEËÇS�I�WYFPMQEËÇS��

3 IUYMTEQIRXS YXMPM^EHS RE ERÅPMWI XIVQSKVEZMQÍXVMGE Í� FEWMGEQIRXI� GSRWXMXYÑHS TSV

YQE QMGVSFEPERËE�� YQ� JSVRS�� XIVQSTEVIW I YQ WMWXIQE HI JPY\S HI KÅW �63(6-+9)7�

1%6',)883� �����

)WXE XÍGRMGE� JSM� ETPMGEHE� GSQ S SFNIXMZS HI EREPMWEV E ZEVMEËÇS HI YQMHEHI GSQ SW

XIQTSW HI WIGEKIQ HS QEXIVMEP QSÑHS I S XISV HI JMFVE HI ZMHVS HS GSQT×WMXS TSPMQÍVMGS IQ

UYIWXÇS�� 8SHEW� EW� ERÅPMWIW� HI� 8+% JSVEQ JIMXEW IQ EXQSWJIVE HI KÅW MRIVXI �2�� RYQ

MRXIVZEPS HI XIQTIVEXYVE ETVS\MQEHS IRXVI �� I ����'� I E YQE XE\E HI EUYIGMQIRXS HI

���'�QMR�

� 4EVE ERÅPMWI� HS� XISV� HI� YQMHEHI HS QEXIVMEP� YWSY�WI YQ GEPSVÑQIXVS HMJIVIRGMEP HI

ZEVVIHYVE� GSQ EGIWW×VMS�HI XIVQSKVEZMQIXVME� HE QEVGE (Y 4SRX� QSHIPS 8% ����� 3 XISV HI

YQMHEHI JSM GEPGYPEHS E TEVXMV HSW HEHSW HI TIVHE HI QEWWE� E YQE XIQTIVEXYVE HI ����'�

XIQTIVEXYVE IWXE QEMSV UYI E XIQTIVEXYVE HI IFYPMËÇS HE ÅKYE� TSVÍQ� QIRSV HS UYI E

XIQTIVEXYVE MRMGMEP HI EPKYQE TVSZÅZIP VIEËÇS RS TSPÑQIVS GEVEGXIVM^EHS�



��

4EVE EW ERÅPMWIW�HI�XISV�HI�JMFVEW� YXMPM^SY�WI YQ IUYMTEQIRXS HE QEVGE 4IVOMRW )PQIV�

QSHIPS 8+% �� %W EQSWXVEW JSVEQ EUYIGMHEW EXÍ ����'� 9WSY�WI E UYERXMHEHI HI QEWWE

VIWXERXI RIWXE XIQTIVEXYVE� GSQS E UYERXMHEHI HI JMFVE HS QEXIVMEP� %W EQSWXVEW JSVEQ WIGEW E

���'� HYVERXI �� QMRYXSW� ERXIW HI MRMGMEV EW ERÅPMWIW�
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*-+96%���� (IWIRLS HIXEPLEHS HI YQ MRWXVYQIRXS HI XIVQSKVEZMQIXVME
*SRXI� 09'%7� ����

������0IZERXEQIRXS�HI�'YWXS�

%PÍQ� HEW� TVSTVMIHEHIW� EZEPMEHEW I\TIVMQIRXEPQIRXI� XEQFÍQ HYEW GEVEGXIVÑWXMGEW

JSVEQ EZEPMEHEW� GYWXS I HMWTSRMFMPMHEHI�

������0IZERXEQIRXS�HI�HMWTSRMFMPMHEHI



��

����4VSXSXMTEKIQ�6ÅTMHE�

% TVSXSXMTEKIQ VÅTMHE� Í YQ TVSGIWWS YXMPM^EHS TEVE E JEFVMGEËÇS HI GSQTSRIRXIW

JÑWMGSW� E� TEVXMV� HEW� MRJSVQEËÙIW� KISQÍXVMGEW JSVRIGMHEW TSV YQ WMWXIQE '%( �TVSNIXS

EY\MPMEHS TSV GSQTYXEHSV� )WWI TVSGIWWS GSRWMWXI IQ EHMGMSREV QEXIVMEP RE JSVQE HI

GEQEHEW TPEREW WYGIWWMZEW� TSWWMFMPMXERHS E JEFVMGEËÇS HI TIËEW GSQTPI\EW WIQ E RIGIWWMHEHI

HI QSPHIW I JIVVEQIRXEW�-7)0� ����������

8EMW QÍXSHSW�TIVQMXIQ�ESW�TVSNIXMWXEW GVMEV VETMHEQIRXI TVSX×XMTSW GSRGVIXSW E TEVXMV

HI WIYW TVSNIXSW� ES MRZÍW� HI� JMKYVEW FMHMQIRWMSREMW� ZMHI E TIËE IQ IWXYHS RE JMKYVE ���

)WWIW QSHIPSW ETVIWIRXEQ HMZIVWSW YWSW�

*-+96%���� 4VSXSXMTEKIQ VÅTMHE�HE�TIËE�IQ�IWXYHS
*SRXI� %VUYMZS TV×TVMS



��

)PIW GSRWXMXYIQ YQ EY\ÑPMS ZMWYEP I\GIPIRXI HYVERXI E HMWGYWWÇS TVÍZME HS TVSNIXS

GSQ GSPEFSVEHSVIW SY GPMIRXIW� %PÍQ HMWWS� S TVSX×XMTS TSHI TIVQMXMV XIWXIW TVÍZMSW GSQS� TSV

I\IQTPS� IRWEMSW IQ XÞRIP� HI� ZIRXS TEVE GSQTSRIRXIW EIVSRÅYXMGSW SY ERÅPMWI JSXSIPÅWXMGE

TEVE WI ZIVMJMGEV TSRXSW HI GSRGIRXVEËÇS HI XIRWÙIW RE TIËE� % ZIVHEHI Í UYI SW TVSNIXMWXEW

WIQTVI GSRWXVYÑVEQ�TVSX×XMTSW��SW�TVSGIWWSW HI TVSXSXMTEKIQ VÅTMHE TIVQMXIQ UYI IPIW WINEQ

JIMXSW QEMW HITVIWWE I HI JSVQE QEMW FEVEXE� (I JEXS� IWXMQE�WI UYI E IGSRSQME HI XIQTS I HI

GYWXSW TVSTSVGMSREHE TIPE ETPMGEËÇS HEW XÍGRMGEW HI TVSXSXMTEKIQ VÅTMHE RE GSRWXVYËÇS HI

QSHIPSW WINE HE SVHIQ HI �� E �� �-7)0� ����������

2SW ÞPXMQSW� ERSW� WYVKMY� YQE RSZE JEQÑPME HI QÅUYMREW EPXEQIRXI MRSZEHSVEW UYI

TIVQMXIQ� GSQ XIGRSPSKMEW I QEXIVMEMW HMJIVIRXIW� SFXIV YQ TVSX×XMTS HI YQ QSHIPS SY HI YQ

QSPHI� HI QERIMVE TVIGMWE I VÅTMHE�E TEVXMV HS QSHIPS W×PMHS KIVEHS RS WMWXIQE '%( �(� 8EMW

QÅUYMREW��GSRLIGMHEW�GSQS�QÅUYMREW HI 4VSXSXMTEKIQ 6ÅTMHE� TIVQMXIQ SFXIV TIËEW JÑWMGEW

EGEFEHEW� HI QSHS EYXSQÅXMGS��HI�UYEPUYIV JSVQE I IQ HMQIRWÙIW JMREMW� GSQ GSQTPI\MHEHI

I HIXEPLIW UYI RÇS� TIVQMXMVMEQ� WYE SFXIRËÇS IQ QÅUYMREW GSRZIRGMSREMW HI YWMREKIQ� SY

XSVREVMEQ WYE I\IGYËÇS� HIQSVEHE SY GSQTPI\E IQ GIRXVSW HI YWMREKIQ RYQIVMGEQIRXI

GSQERHEHSW� (IWWE JSVQE� XEMW QÅUYMREW TSWWMFMPMXEQ YQE QEMSV ZIPSGMHEHI I QIRSV GYWXS

RE SFXIRËÇS�HI�TVSX×XMTSW�WI�GSQTEVEHS ESW TVSGIWWSW XVEHMGMSREMW HI YWMREKIQ� %PÍQ HMWWS�

IQ GIVXSW GEWSW IWXEW XÍGRMGEW� TIVQMXIQ E SFXIRËÇS HI QEXVM^IW GETE^IW HI TVSHY^MV YQE

UYERXMHEHI PMQMXEHE HI TIËEW�� MHIEP TEVE S IQTVIKS RE TVSHYËÇS HI PSXIW TMPSXSW� 8EP

XIGRSPSKME TSWWMFMPMXE UYI EW IQTVIWEW TSWWEQ HIWIRZSPZIV TVSHYXSW QEMW VETMHEQIRXI

�QIRSV XMQI� XS� QEVOIX I GSQ QIRSV GYWXS� I� TVMRGMTEPQIRXI� GSQ YQ EGVÍWGMQS RE

UYEPMHEHI TSV QIMS HI YQE QIPLSV EZEPMEËÇS HS TVSNIXS �-7)0� ����������

�
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��6)7908%(37�)<4)6-1)28%-7��

����6IWYPXEHSW�HSW�IRWEMSW�HI�8VEËÇS��

%13786%7�
86%«§3�

% ��� :��
�1(-%

% ��� :��
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44%��	 *:
�1(-%

8IRWÇS�HI�JSVËE�QÅ\MQE��14E

%PSRKEQIRXS *SVËE�1Å\MQE��	

8IRWÇS�HI�VYTXYVE��14E
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:MHI ETÎRHMGI�� I ��
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%13786%7 %�����Z�� % ��� Z�� 44% ��	 *:
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8%&)0%���1EXVM^ HI HIGMWÇS�JMREP

)WWE WIKYRHE QEXVM^ JSM FEWIEHE IQ I\TIVMQIRXSW� TEVE GSRLIGMQIRXS I ETVIRHM^EHS

RS QERYWIMS HSW IUYMTEQIRXSW I ERÅPMWI HI VIWYPXEHSW�

4SHI�WI RSXEV UYI SW VIWYPXEHSW SFXMHSW RE TVMSVM^EËÇS HIWWE QEXVM^ HI HIGMWÇS JSVEQ

QYMXS WIQIPLERXIW� IRXVI SW � QEXIVMEMW� TSVÍQ� S 4% �� ��	 *: WIQ XIVQSIWXEFMPM^ERXI RÇS

EXIRHI EW IWTIGMJMGEËÙIW� QÑRMQEW� RIGIWWÅVMEW �6IUYMWMXS QERHEX×VMS� E XIQTIVEXYVE TSHI

EXMRKMV TMGSW HI �����

3 44% JSM S UYI ETVIWIRXSY EW QIPLSVIW TVSTVMIHEHIW QIGÆRMGEW I XÍVQMGEW� TSVÍQ�

WIY EPXS GYWXS HI QEXÍVME�TVMQE�I�E WYE HMJÑGMP HMWTSRMFMPMHEHI� YQE ZI^ UYI IWWI QEXIVMEP Í

MQTSVXEHS� S XSVREVEQ QIRSW MRXIVIWWERXI UYI S 4% �� ��	 *: GSQ XIVQSIWXEFMPM^ERXI�

QEXIVMEP WIPIGMSREHS I FEWXERXI EHIUYEHS TEVE E ETPMGEËÇS IQ IWXYHS�

4SVXERXS S 4% �� ��	 *: GSQ XIVQSIWXEFMPM^ERXI JSM S UYI ETVIWIRXSY E QIPLSV

TSRXYEËÇS�IRXVI�SW���QEXIVMEMW��TSV�MWWS� S QEXIVMEP WIPIGMSREHS TEVE E ETPMGEËÇS IQ IWXYHS�



��

��'32'097¹)7�

3 4% �� WIQ VIJSVËS� I� XSHSW SW SYXVSW TPÅWXMGSW WIQ VIJSVËSRÇS TEVXMGMTEVEQ HE

QEXVM^ HI HIGMWÇS�TVÍZME��TSMW�WYEW�TVSTVMIHEHIW QIGÆRMGEW WÇS QYMXS EFEM\S HEW HIWINEHEW�

3 EGIXEP TSWWYM TVSTVMIHEHIW QYMXS MQTSVXERXIW GSQS FSEW TVSTVMIHEHIW QIGÆRMGEW�

TVIGMWÇS�HMQIRWMSREP��FEM\S�GYWXS��EYXSPYFVMJMGERXI� TSVÍQ� WYE VIWMWXÎRGME ES GEPSV RÇS EXMRKI

S VIUYMWMXS QÑRMQS�RIGIWWÅVMS�TEVE�E TIËE WYFWXMXYÑHE�

:IVMJMGE�WI UYI S QEXIVMEP IWGSPLMHS JSM S 4% �� GSQ *: I GSQ EHMXMZS

XIVQSIWXEFMPM^ERXI� TSMW S QIWQS JI^ KVERHI HMJIVIRËE GSQ VIPEËÇS Ä XIQTIVEXYVE�

4SVÍQ� S�44%� XIZI� YQ� I\GIPIRXI HIWIQTIRLS GSQ VIPEËÇS ÄW WYEW TVSTVMIHEHIW IQ

KIVEP� HIWXEGERHS�WI E WYE VIWMWXÎRGME QIGÆRMGE� VIWMWXÎRGME E TVSHYXSW UYÑQMGSW I VIWMWXÎRGME

ES GEPSV� 3W ÞRMGSW� MRGSRZIRMIRXIW HIWWI QEXIVMEP Í S WIY IPIZEHS GYWXS I HMJÑGMP

HMWTSRMFMPMHEHI YQE ZI^ UYI Í� MQTSVXEHS� )WWI QEXIVMEP Í FEWXERXI TVSQMWWSV I TSHIVÅ WIV

YXMPM^EHS RS JYXYVS� WI S WIY GYWXS FEM\EV I IZIRXYEPQIRXI TEWWEV E WIV JEFVMGEHS RS TEÑW�

�
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�

�
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6IJIVÎRGMEW�

%7,&=� %�*� 1EXIVMEPW� WIPIGXMSR MR QIGLERMGEP HIWMKR� )PWIZMIV� 8LMVH )HMXMSR� �����
���T�

%781 ( ������� 7XERHEVX�XIWX�QIXLSH JSV XIRWMPI TVSTIVXMIW SJ TPEWXMGW� %QIVMGER 7SGMIX]
JSV 8IWXMRK ERH 1EXIVMEPW� 4LMPEHIPTLME� �����

&%6637� .� )� 1� )WXYHS�HI�QSXSVIW HI GSQFYWXÇS MRXIVRE ETPMGERHS ERÅPMWI SVMIRXEHE
E� SFNIXSW�� 4VSKVEQE� HI� 4×W�+VEHYEËÇS IQ )RKIRLEVME 1IGÆRMGE HE 9RMZIVWMHEHI
*IHIVEP�HI�1MREW�+IVEMW��(MWTSRÑZIP IQ�

&-001)=)6 .6�� *� ;� 8I\XFSSO SJ TSP]QIV WGMIRGI� �� IH� .SLR ;MPI]� 2� =SVO� �����

&-3(-)7)0FV�GSQ� 1SXSV HMIWIP� (MWTSRÑZIP IQ� 13836 (-)7)0�
 LXXT���[[[�FMSHMIWIPFV�GSQ�FMSHMIWIP�QSXSV�HMIWIP�QSXSV�HMIWIP�LXQ"� %GIWWS IQ�
&6%(=� +�7� �)H� 1EXIVMEPW ,ERHFSSO� ��XL )HMXMSR � 1G +VE[ ,MPP� 2I[ =SVO� ����� TT�
��������

&-77383� -� 7YFWXMXYMËÇS�HI�QEXIVMEMW TSPMQÍVMGSW EXVEZÍW HI WIPIXSVIW HI QEXIVMEMW I
JSVRIGIHSVIW��9Q�IWXYHS�HI�GEWS� (MWWIVXEËÇS � 1IWXVEHS� 9*46� �����

&6%92� 7�� %44)0� 0� +�� 7',1%0� 1� % TSPYMËÇS KIVEHE TSV QÅUYMREW HI GSQFYWXÇS
MRXIVRE QSZMHEW E HMIWIP� E UYIWXÇS HSW TEVXMGYPEHSW� )WXVEXÍKMEW EXYEMW TEVE E VIHYËÇS I
GSRXVSPI HEW IQMWWÙIW�I�XIRHÎRGMEW�JYXYVEW� 5YÑQMGE 2SZE� Z� ��� R� �� T� �������� �����

'%00-78)6 .V� ;� (�� 'MÎRGME� I IRKIRLEVME HI QEXIVMEMW YQE MRXVSHYËÇS� �� IH� 6MS HI
.ERIMVS� 0MZVSW 8ÍGRMGSW�I�'MIRXÑJMGSW� ����� ��� T�

'%00-78)6� ;� (� .V�� *YRHEQIRXEPW SJ 1EXIVMEPW 7GMIRGI ERH )RKMRIIVMRK � .SLR ;MPI]
ERH 7SRW� -RG�� �����

',%;0%� /� /� 'SQTSWMXI�QEXIVMEPW� WGMIRGI ERH IRKMRIIVMRK� 7TVMRKPIV�:IVPEK� 2� =SVO�
����

'378%� 4� +� 'SPIXSV (I EHQMWWÇS� (MWTSRÑZIP IQ�
 LXXT���[[[�SJMGMREIGME�GSQ�FV�FMFPMEHSGEVVS�FMFPME�EWT#WXEXYW!ZMWYEPM^EV
GSH!��"� %GIWWS
IQ�

'378%� (� %� 'ÍPYPEW� GSQFYWXÑZIMW� YQE EFSVHEKIQ GSRXIQTSVÆRIE� 8VEFEPLS HI
'SRGPYWÇS� HI� 'YVWS� �+VEHYEËÇS� 'YVWS HI *ÑWMGE� 9RMZIVWMHEHI 'EX×PMGE HI &VEWÑPME�
&VEWÑPME��������(MWTSRÑZIP�IQ�� LXXT���[[[�JMWMGE�YGF�FV�WMXIW�����������������THJ"� %GIWWS
IQ�����������

'6%;*36(� 6�.� 4PEWXMGW� IRKMRIIVMRK� 8LMVH )HMXMSR� &YXXIV[SVXL�,IMRIQERR� +VIEX
&VMXEMR� �����
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() 4%30-� 1�%� (IKVEHEËÇS I )WXEFMPM^EËÇS HI 4SPÑQIVSW��� :IVWÇS 3R 0MRI�
'LIQOI]W� ����

(362)00)7 *S� %�1�0� 'VMXÍVMSW RE 7IPIËÇS HI 4PÅWXMGSW HI )RKIRLEVME TEVE
%TPMGEËÙIW�IQ�:IÑGYPSW�4STYPEVIW RS &VEWMP� (MWWIVXEËÇS � 1IWXVEHS� )4974� �����

)RG]GPSTIHME�SJ�'LIQMGEP�8IGLRSPSK]� 97%� .SLR ;MPI] 
 7SRW� ����� Z� ���

*)66%28)� 1� 7IPIËÇS�HI�1EXIVMEMW� �E )HMËÇS� )HMXSVE HE 9*7'EV� 7ÇS 'EVPSW� 74������

*960%2-� )� %�� 7-0:%� 6� 4� HE� %TSWXMPE HMHÅXMGE� R� �� 1SXSVIW HI GSQFYWXÇS MRXIVRE�
.EFSXMGEFEP� 7ÇS� 4EYPS�� ������ (MWTSRÑZIP IQ�  LXXT���[[[�IFEL�GSQ�FV�QSXSVIW�HI�
GSQFYWXES�MRXIVRE�THJ�E������LXQP"� %GIWWS IQ� �����������

+YMHI� XS� 7IPIGXMRK� )RKMRIIVIH� 1EXIVMEPW� %71 -RXIVREXMSREP� %HZERGIH 1EXIVMEPW 

4VSGIWWIW� :SP� ���� -WWYI �� ����� ������

,ERHFSSO�SJ�4PEWXMG�.SMRMRK� % 4VEGXMGEP +YMHI� 4PEWXMG (IWMKR 0MFVEV]� 1YRMGL� �����

,)00)6-',� ,� ,� +YME� HI� QEXIVMEPIW TPÅWXMGSW � )HMXSVE ,ERWIV� ZIVWÇS )WTERLSP�
(MWTSRÑZIP� IQ��  LXXT���[[[�TSPMQIVSWITVSGIWWSW�GSQ�IRWEMSC��LXQP"� %GIWWS IQ�
�����������

,)1%-7� '�%����4SPÑQIVSW�I�E�MRHÞWXVME EYXSQSFMPÑWXMGE� 4SPÑQIVSW� 'MÎRGME I 8IGRSPSKME�
:SP� ��� 2S ��44� �������� �����

09'%7� )PM^EFIXI *� 'EVEGXIVM^EËÇS HI 4SPÑQIVSW� (IXIVQMREËÇS HI 4IWS 1SPIGYPEV I
%RÅPMWI�8ÍVQMGE��)�TETIVW� 6MS HI .ERIMVS� �����
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