
)\EQTPI�TVSFPIQW�

'EPGYPEXI�XLI�IRXLEPT]�GLERKI�JSV�XLI�GSQFYWXMSR�SJ������OK�SJ�L]HVSKIR�KEW�



-J������O.�SJ�LIEX�[EW�VIPIEWIH�[LIR������K�SJ�JSVQMG�EGMH�EVI�FYVRIH�EX�
GSRWXERX�TVIWWYVI��XLIR�[LEX�MW�XLI�IRXLEPT]�GLERKI�SJ�XLMW�VIEGXMSR�TIV�
QSPI�SJ�JSVQMG�EGMH#

8LI�XLIVQSGLIQMGEP�IUYEXMSR�MW�[VMXXIR�MR�XIVQW�SJ�8;3�QSPIW�SJ�JSVQMG�EGMH��
WS�XLI�IRXLEPT]�GLERKI�SJ�XLMW�VIEGXMSR�EW�[VMXXIR�MW������O.



;LEX�MW�XLI�IRXLEPT]�GLERKI�[LIR������0�SJ�RMXVSKIR�QSRS\MHI�EVI�JSVQIH�F]�XLMW�
VIEGXMSR�EX������'�ERH������EXQ�TVIWWYVI#

*MVWX��GEPGYPEXI�XLI�QSPIW�SJ�23�JSVQIH�F]�YWMRK�XLI�MHIEP�KEW�IUYEXMSR���8LIR��
YWI�XLI�IRXLEPT]�SJ�VIEGXMSR�ERH�XLI�GSIJJMGMIRX�SJ�23�MR�XLI�IUYEXMSR�XS�JMRH
XLI�IRXLEPT]�GLERKI�JSV�XLI�JSVQEXMSR�SJ������0�SJ�23�



;LEX�MW�XLI�IRXLEPT]�GLERKI�EX�WXERHEVH�GSRHMXMSRW�[LIR������KVEQW�SJ
L]HVSKIR�WYPJMHI�KEW�MW�VIEGXIH#

8S�WSPZI�XLMW�TVSFPIQ��JMVWX�GEPGYPEXI�XLI�IRXLEPT]�SJ�VIEGXMSR�JVSQ�WXERHEVH�
IRXLEPTMIW�SJ�JSVQEXMSR���9WI�,IWW�W�0E[�

2I\X��[I�YWI�XLI�IRXLEPT]�SV�VIEGXMSR�XS�JMRH�XLI�IRXLETP]�GLERKI�JSV������KVEQW�SJ�
L]HVSKIR�WYPJMHI�



'EPGYPEXI�XLI�ZSPYQI�SJ�TVSTERI�KEW�EX����'�ERH������EXQ�VIUYMVIH�XS�TVSZMHI�����O.�SJ�
LIEX�YWMRK�XLI�VIEGXMSR�EFSZI�

8S�WSPZI�XLMW�TVSFPIQ��]SY�RIIH�XS�WXEVX�[MXL�XLI�LIEX������O.���*VSQ�XLI�TSMRX�SJ�ZMI[�SJ�XLI�
TVSTERI��XLMW�MW�RIKEXMZI���8LI�VIEGXMSR�VIPIEWIW�IRIVK]��ERH�MW�I\SXLIVQMG�

2S[��JMRH�XLI�ZSPYQI�SJ�TVSTERI�KEW�VIUYMVIH�YWMRK�XLI�MHIEP�KEW�IUYEXMSR�



0-+,8
[EZIPIRKXL

JVIUYIRG]�!�[EZIPIRKXLW���XMQI�!�

��0MKLX�LEW�TVSTIVXMIW�SJ�;%:)7�WYGL�EW�(-**6%'8-32��MX�FIRHW�EVSYRH�WQEPP�SFWXVYGXMSRW
�

��)MRWXIMR�RSXIH�XLEX�ZMI[MRK�PMKLX�EW�E�TEVXMGPI�XLEX�GEVVMIH�ER�IRIVK]�TVSTSVXMSREP�XS�XLI�
*6)59)2'=�GSYPH�I\TPEMR�XLI�4,383)0)'86-'�)**)'8�

4PERGO�W�GSRWXERX�

TLSXSR�!�TEVXMGPI�SV�TEGOIX�SJ�PMKLX



�8LI�TLSXSIPIGXVMG�IJJIGX�MW�XLI�IQMWWMSR�SJ�IPIGXVSRW�JVSQ�E�QIXEP�GEYWIH�F]�I\TSWYVI�XS�PMKLX���
)MRWXIMR�HMWGSZIVIH�XLEX�MJ�XLI�PMKLX�[IVI�RSX�SJ�XLI�GSVVIGX�*6)59)2'=��MRGVIEWMRK�XLI�
-28)27-8=�SJ�XLI�PMKLX�[SYPH�RSX�GEYWI�IPIGXVSR�IQMWWMSR���,I�GSRGPYHIH�XLEX�MRHMZMHYEP�
TLSXSRW�QYWX�LEZI�IRSYKL�IRIVK]�XS�I\GMXI�ER�IPIGXVSR���M�I��XLI]�QYWX�LEZI�XLI�ETTVSTVMEXI�
JVIUYIRG]�


8LI�TLSXSIPIGXVMG�IJJIGX�ERH�)MRWXIMR�W�MHIEW�EFSYX�XLI�IRIVK]�GSRXIRX�SJ�PMKLX�PIH�YW�XS�HMWGSZIV�
E�RI[�QSHIP�JSV�XLI�EXSQ���,S[#��0IX�W�WXEVX�[MXL�XLI�RYGPIEV�QSHIP�

2YGPIEV�QSHIP�
��4VSXSRW�ERH�RIYXVSRW�MR�E�HIRWI
29'0)97�EX�GIRXIV�SJ�EXSQ

��)PIGXVSRW�MR�E�HMJJYWI��QSWXP]�IQTX]

)0)'8632�'039(�WYVVSYRHMRK�
29'0)97�

����WS�[LEX�W�[VSRK�[MXL�XLI�RYGPIEV�QSHIP#��%QSRK�SXLIV�XLMRKW��MX�HSIWR�X�I\TPEMR����



%831-'�0-2)�74)'86%

��MJ�]SY�XEOI�IPIQIRX�ERH�%831->)�MX��MJ�I\GMXIH�F]�IRIVK]�MX�[MPP�IQMX�PMKLX�EX�YRMUYI�JVIUYIRGMIW���8LI�
WIX�SJ�IQMXXIH�JVIUYIRGMIW�MW�GEPPIH�ER�%831-'�0-2)�74)'8691�

��%XSQM^IH�IPIQIRXW�[MPP�EPWS�%&736&�XLIWI�WEQI�JVIUYIRGMIW��FYX�RSX�SXLIVW
�

4VMWQ

%XSQMG�PMRI�WTIGXVYQ

'SRXMRYSYW�WTIGXVYQ��JVSQ�
[LMXI�PMKLX


9RMUYI�XS�IEGL�
IPIQIRX�

����WS��[L]�HSR�X�EXSQW�F]�XLIQWIPZIW�IQMX�GSRXMRYSYW�WTIGXVE�PMOI�E�JPEWLPMKLX�[SYPH#



��8LI�VIKYPEV�TEXXIVRW�SJ�IQMWWMSR�ERH�EFWSVTXMSR�SJ�PMKLX�F]�EXSQW�WYKKIWX�XLEX�XLI�IPIGXVSR�GPSYH
LEW�WSQI�WSVX�SJ�VIKYPEV�WXVYGXYVI���8LI�WTIGMJMG�JVIUYIRGMIW�SJ�PMKLX�IQMXXIH�ERH�EFSWVFIH�VIPEXI�XS�
WTIGMJMG�ZEPYIW�SJ�)2)6+=�MR�XLI�IPIGXVSR�GPSYH�

2MIPW�&3,6
)PIGXVSRW�GER�X�FI�NYWX�%2=;,)6)�EVSYRH�E�
RYGPIYW���8LI]�GER�I\MWX�SRP]�EX�GIVXEMR�HMWXERGIW�JVSQ
XLI�RYGPIYW���8LIWI�HMWXERGIW�GSVVITWSRH�XS�GIVXEMR�
)2)6+-)7�ERH�EVI�GEPPIH�)2)6+=�0):)07�

)PIGXVSRW�'%2�QSZI��XVERWMXMSR
�FIX[IIR�HMJJIVIRX�
IRIVK]�PIZIPW�F]�KEMRMRK�SV�PSWMRK�I\EGXP]�IRSYKL�
IRIVK]�XS�KIX�MRXS�XLI�RI[�IRIVK]�PIZIP���8LMW�[EW�E�
(-6)'8�XVERWMXMSR��

&SLV�W�QSHIP�[EW�XLI�JMVWX�TVSTSWEP�XLEX�TVIHMGXIH�XLI�I\MWXIRGI�SJ�EXSQMG�PMRI�WTIGXVE��ERH�
MX�I\EGXP]�TVIHMGXIH�XLI�WTIGXVE�SJ�L]HVSKIR�ERH��L]HVSKIR�PMOI���M�I��SRI�IPIGXVSR
�WTIGMIW�

8LI�WTIGXVE�[IVI��SJJ��JSV�QYPXM�IPIGXVSR�EXSQW�



1YPXM�IPIGXVSR�EXSQW�LEZI�MRXIVEGXMSRW�FIX[IIR�
IPIGXVSRW��RSX�NYWX�MRXIVEGXMSRW�FIX[IIR�IPIGXVSRW
ERH�RYGPIYW�

��8LI�EHHMXMSREP�MRXIVEGXMSRW�MR�QYPXM�IPIGXVSR�EXSQW�MRXVSHYGIH�EHHIH�GSQTPI\MX]�XS�XLI�
QSHIP�SJ�XLI�EXSQ���&SLV�W�QSHIP�[EW�XSS�WMQTPI�

HI�&VSKPMI�VIPEXMSRWLMT

��-QTVSZIQIRXW�MR�&SLV�W�QSHIP�GEQI�JVSQ�XVIEXMRK�IPIGXVSRW�EW�;%:)7�

ZIPSGMX]��Q�W


4PERGO�W�GSRWXERX

QEWW

[EZIPIRKXL

'EPGYPEXIW�XLI�;%:0)2+8,
SJ�����QEXXIV#

����JSV�ZIV]�PEVKI�TEVXMGPIW��XLI�[EZIPIRKXL�MW�ZIV]�WQEPP�



5YERXYQ�QIGLERMGW�XVIEXW�XLI�IPIGXVSRW�EW�[EZIW�ERH�QSHIPW�8,%8�FILEZMSV�

��8S�HIWGVMFI�XLI�IPIGXVSRW��[I�YWI�;%:)*92'8-32���[LMGL�MW�E�QEXLIQEXMGEP�
HIWGVMTXMSR�SJ�XLI�FILEZMSV�SV�IPIGXVSRW�

��*SV�PEVKIV�SFNIGXW��XLI�[EZI�FILEZMSV�MWR�X�ZIV]�MQTSVXERX������ERH�UYERXYQ�QIGLERMGW�
FIGSQIW�XVEHMXMSREP�2I[XSRMER�TL]WMGW�

;LIR�[I�XEPO�EFSYX�HIWGVMFMRK�IPIGXVSRW�����[I�[MPP�XEPO�EFSYX�XLI�4%6%1)8)67�XLEX�KS�MRXS�
XLMW�;%:)*92'8-32�����[MXLSYX�HSMRK�XLI�EGXYEP�QEXL�

��8LIVI�EVI�*396�SJ�XLIWI�TEVEQIXIVW����XLI�&SLV�QSHIP�LEH�SRP]�SRI�


��8LI�[EZIJYRGXMSR�HIWGVMFIW�XLI�TVSFEFMPMX]�SJ�JMRHMRK�ER�IPIGXVSR�MR�E�KMZIR�WTEGI

��8LI�TEVEQIXIVW�EVI�GEPPIH��UYERXYQ�RYQFIVW�

4VMRGMTEP�UYERXYQ�RYQFIV

%RKYPEV�QSQIRXYQ�UYERXYQ�RYQFIV

1EKRIXMG�UYERXYQ�RYQFIV

7TMR�UYERXYQ�RYQFIV



��+MZMRK�XLI�JSYV�TEVEQIXIVW�[MPP�YRMUYIP]�MHIRXMJ]�ER�IPIGXVSR�EVSYRH�ER�EXSQ���2S�X[S�IPIGXVSRW�MR�XLI�WEQI
EXSQ�GER�WLEVI�EPP�JSYV���8LIWI�TEVEQIXIVW�EVI�GEPPIH�59%2891�291&)67�

46-2'-4%0�59%2891�291&)6��R
���
���IRIVK]�PIZIP����WLIPP�

��6ITVIWIRXW�X[S�XLMRKW�

��8LI�HMWXERGI�SJ�XLI�IPIGXVSR�JVSQ�XLI�RYGPIYW�
��)RIVK]����R��MW�SRI�JEGXSV�XLEX�GSRXVMFYXIW�XS�XLI�IRIVK]�SJ
XLI�IPIGXVSR�

%2+90%6�131)2891�59%2891�291&)6�

���WYFWLIPP�
��6ITVIWIRXW�XLI�7,%4)�SJ�XLI�VIKMSR�SJ�WTEGI�[LIVI�XLI�IPIGXVSR�MW�JSYRH�

���&SLV�EWWYQIH�'-6'90%6�SVFMXW�JSV�IPIGXVSRW�����FYX�XLIVI�EVI�
QSVI�TSWWMFMPMXMIW�


��P��EPWS�GSRXVMFYXIW�)2)6+=���,MKLIV�ZEPYIW�JSV��P��QIER�XLI�IPIGXVSR�LEW�
LMKLIV�IRIVK]�



�P��!�����WTILIVMGEP�WYFWLIPP

%PWS�GEPPIH�ER��W��WYFWLIPP�

�P�!����HYQFFIPP�WLETIH

%PWS�GEPPIH�E��T��WYFWLIPP

�P�!���JPS[IV�WLETIH

%PWS�GEPPIH�E��H��WYFWLIPP

*SV�GSRZIRMIRGI��ERH�TEVXMEPP]�JSV�LMWXSVMGEP�VIEWSRW��[I�YWI�PIXXIVW�XS�
HIWMKREXI�XLI�HMJJIVIRX�WYFWLIPPW�

8LI�VIWX�JSPPS[�XLI
EPTLEFIX



1%+2)8-'�59%2891�291&)6

��6ITVIWIRXW�XLI�36-)28%8-32�SJ�E�WYFWLIPP�MR��(�WTEGI�

8LIVI�MW�SRP]�SRI�TSWWMFPI�
SVMIRXEXMSR�JSV�ER��W��WYFWLIPP�

8LIVI�EVI�8,6))�TSWWMFPI�SVMIRXEXMSRW�JSV�E��T�
WYFWLIPP�

�JMZI�SVIRXEXMSRW


�WIZIR�SVIRXEXMSRW




�1%+2)8-'
�74-2�59%2891�291&)6�

�WTMR�HS[R��SV��WTMR�YT�

��%R�36&-8%0��VIKMSR�[MXL�JM\IH��R����P��ERH��QP��ZEPYIW
�GER�LSPH�8;3�IPIGXVSRW�

36&-8%0�(-%+6%1

��%�KVETLMGEP�VITVIWIRXEXMSR�SJ�XLI�UYERXYQ�RYQFIV��QET��SJ�IPIGXVSRW�EVSYRH�ER�EXSQ�

�W

�W

�T

�W

�T

�H

�W

8LI��W�WYFWLIPP�MW�PS[IV�IRIVK]�XLER�XLI��H�WYFWLIPPW������VIQIQFIV�
XLEX�FSXL�R�ERH��P��GSRXVMFYXI�XS�IRIVK]�

�T

3VFMXEPW�JMPP�MR�SVHIV���8LI�PS[IV�IRIVK]�SVFMXEPW�JMPP�JMVWX�

;LIVI�XLIVI�W�QSVI�XLER�SRI�SVFMXEP�[MXL�XLI�WEQI�
IRIVK]��IPIGXVSRW�HSR�X�TEMV�YT�YRXMP�IEGL�SRI�LEW�
SRI�IPIGXVSR�MR�MX�

)EGL�FPERO�VITVIWIRXW�ER�36&-8%0��ERH�GER
LSPH�X[S�IPIGXVSRW�

�W���8LMW�QIERW�XLI�JMVWX�WLIPP��R!�
�ERH�XLI�
�W��WYFWLIPP���P�!�



