
2VFMMFT�JOGPSNBUJPOT�EBOT�MF��

DFSUJ¾DBU�EF�QFSGPSNBODF�
nOFSHnUJRVF�EµVO�MPHFNFOU� 

��]��1MVT�EµJOGPSNBUJPOT�BV�TVKFU�EF�
MµBVEJU�nOFSHnUJRVF�TVS��

IUUQ���FOFSHJF�XBMMPOJF�CF��
SVCSJRVF�´$POTUSVJSF
�3nOPWFSµ��

��´"VEJU�nOFSHnUJRVFµ

��]��-JTUF�EJTQPOJCMF�TVS��
IUUQ���FOFSHJF�XBMMPOJF�CF��

SVCSJRVF�´7FOESF
�"DIFUFS�VO�CiUJNFOUµ��
��´-JTUF�EFT�DFSUJ¾DBUFVST�1&#�BHSnnTµ

���*OUSPEVDUJPO
-FT�CiUJNFOUT�SFQSnTFOUFOU�QMVT�EF�����EF�MB�DPOTPNNBUJPO�EµnOFSHJF�EF� MB�$PNNVOBVUn�
FVSPQnFOOF��

*M�FTU�EPOD�OnDFTTBJSF�EF�MJNJUFS�DFUUF�DPOTPNNBUJPO�DBS���

>� MFT�SnTFSWFT�EµnOFSHJF�GPTTJMF�	HB[
�NB[PVU
�FUD
�OF�TPOU�QBT�JOnQVJTBCMFT
�

>� VOF�HSBOEF�QBSUJF�EF�DFMMF�DJ�FTU�JTTVF�EF�SnHJPOT�P}�MµBDDFTTJCJMJUn�OµFTU�QBT�HBSBOUJF�h�
MPOH�UFSNF�	TnDVSJUn�EµBQQSPWJTJPOOFNFOU

�

>� EBOT�VO�NBSDIn�NPOEJBMJTn�P}�MB�EFNBOEF�OF�DFTTF�EF�DSPtUSF
�MB�EJTQPOJCJMJUn�QFVU�QPTFS�
QSPCMoNF�FU�MFT�QSJY�QFVWFOU�pUSF�WPMBUJMFT


>� MB�DPNCVTUJPO�EFT�nOFSHJFT�GPTTJMFT�FTU�SFTQPOTBCMF�EµVOF�QBSU�JNQPSUBOUF�EV�SnDIBVGGF�
NFOU�EF�MB�QMBOoUF�

$µFTU�QPVSRVPJ
�MB�%JSFDUJWF�FVSPQnFOOF�SFMBUJWF�h�MB�1FSGPSNBODF�nOFSHnUJRVF�EFT�CiUJNFOUT�
	1&#
�JNQPTF�BVY�cUBUT�NFNCSFT�	FO�#FMHJRVF
�MFT�3nHJPOT
�EF�NFUUSF�FO�QMBDF�VO�TZTUoNF�EF�
DFSUJ¾DBUJPO�nOFSHnUJRVF�EFT�CiUJNFOUT��

$PODSoUFNFOU
�BQSoT�MFT�BQQBSFJMT�nMFDUSPNnOBHFST
�DµFTU�BV�UPVS�EF�WPUSF�NBJTPO�EµBG¾DIFS�
TB�DPOTPNNBUJPO�EµnOFSHJF�

6O�DFSUJ¾DBU�FTU�nUBCMJ�QBS�VO�DFSUJ¾DBUFVS�nOFSHnUJRVF�BHSnn���QBS�MB�3nHJPO�XBMMPOOF
�TVS�CBTF�
EFT�JOGPSNBUJPOT�SnDPMUnFT�MPST�EF�MB�WJTJUF�EV�CiUJNFOU��*M�JOEJRVF�MB�DPOTPNNBUJPO�UInPSJRVF�
EµnOFSHJF�EV�CiUJNFOU� 	DBMDVMnF�FO� GPODUJPO�EF�DPOEJUJPOT�TUBOEBSEJTnFT�EµVUJMJTBUJPO�FU�EF�
DMJNBU
�FU�MFT�NFTVSFT�HnOnSBMFT�EµBNnMJPSBUJPO�RVJ�QFVWFOU�pUSF�BQQPSUnFT�

���«�RVPJ�DFMB�TFSU�JM� 
-F�DFSUJ¾DBU�EF�QFSGPSNBODF�nOFSHnUJRVF�FTU�VO�PVUJM�RVJ�QFSNFU�h�MµBDIFUFVS�PV�BV�MPDBUBJSF�EF�
DPNQBSFS�EF�NBOJoSF�PCKFDUJWF�MB�QFSGPSNBODF�nOFSHnUJRVF�EFT�CiUJNFOUT�TVS�MF�NBSDIn��

1BS�FYFNQMF
�TJ�VO�MPDBUBJSF�B�MF�DIPJY�FOUSF�EFVY�BQQBSUFNFOUT�EF�HnPNnUSJF�TFNCMBCMF�MPVnT�
BV�NpNF�UBSJG�NBJT�RVF�MµVO�EJTQPTF�EµVO�DFSUJ¾DBU�nOFSHnUJRVF�QPSUBOU�VO�MBCFM�"�BMPST�RVF�MF�
DFSUJ¾DBU�EF�MµBVUSF�JOEJRVF�VO�MBCFM�(
�MF�MPDBUBJSF�B�UPVU�JOUnSpU�h�DIPJTJS�MF��FS�BQQBSUFNFOU���
TFT�DIBSHFT�nOFSHnUJRVFT�NFOTVFMMFT�TFSPOU�OFUUFNFOU�NPJOT�nMFWnFT��

*M�FYJTUF�nHBMFNFOU�EFT�PVUJMT�DPNQMnNFOUBJSFT�QFSNFUUBOU�EµBJEFS�MFT�QSPQSJnUBJSFT�h�PQnSFS�
EF�CPOT�DIPJY�UFDIOJRVFT�QPVS�BNnMJPSFS�MB�QFSGPSNBODF�nOFSHnUJRVF�EF�MFVS�CiUJNFOU��

«� DF�TVKFU
� MB� SnBMJTBUJPO�EµVO�BVEJU�nOFSHnUJRVF�QFVU�TµBWnSFS� GPSU�VUJMF�QPVS� DPNQMnUFS� MFT�
JOGPSNBUJPOT�DPOUFOVFT�EBOT�MF�DFSUJ¾DBU���



4PVT�OPT�MBUJUVEFT
�JM�FTU�OnDFTTBJSF�EF�
EnQFOTFS� EF� MµnOFSHJF� TPVT� GPSNF� EF�
DIBMFVS�B¾O�EF�NBJOUFOJS�VOF�UFNQnSB�
UVSF� TVG¾TBOUF� EBOT� VO� CiUJNFOU� SnTJ�
EFOUJFM�

%F� MµnOFSHJF� FTU� nHBMFNFOU� OnDFTTBJSF�
QPVS� Z� BQQPSUFS� VO� DFSUBJO� DPOGPSU� EF�
WJF
�QBS�FYFNQMF
�QPVS�QSPEVJSF�EF�MµFBV�
DIBVEF�TBOJUBJSF�PV�QPVS�WFOUJMFS�

$FUUF� DPOTPNNBUJPO� EµnOFSHJF� FTU� JO�
¿VFODnF� QBS� MF�NPEF�EF� WJF� EFT� PDDV�
QBOUT�

1BS� DPOTnRVFOU
� SFMFWFS� MB� DPOTPNNB�
UJPO� EµnOFSHJF� SnFMMFNFOU� GBDUVSnF� BVY�
PDDVQBOUT� EV� � CiUJNFOU� OF� DPOTUJUVF�
QBT�VOF�CPOOF�BQQSPDIF�B¾O�EF�DPNQB�
SFS�MFT�MPHFNFOUT�

$µFTU� QPVSRVPJ
� QPVS� EnUFSNJOFS� MµFG¾�
DBDJUn� nOFSHnUJRVF�EV�CiUJNFOU
� MF� DFS�
UJ¾DBUFVS� SFMoWF� VOJRVFNFOU� MFT� DBSBD�
UnSJTUJRVFT�QSPQSFT�h� MB�HnPNnUSJF�FU� h�
MB� DPNQPTJUJPO�EFT�QBSPJT�EV�CiUJNFOU�
BJOTJ� RVF� MFT� EPOOnFT� EFT� TZTUoNFT�
QSJODJQBVY�JOTUBMMnT�EBOT�MF�CiUJNFOU�	MF�
DIBVGGBHF
�MF�SFGSPJEJTTFNFOU�FU�MB�QSP�
EVDUJPO�EµFBV�DIBVEF�TBOJUBJSF
�

%BOT� VO� CiUJNFOU� SnTJEFOUJFM
� MFT� CF�
TPJOT�OFUT�FO�nOFSHJF�	#/&
�❶ QPVS�MF�
DIBVGGBHF�EPJWFOU�DPNQFOTFS�MFT�QFSUFT�
EF�DIBMFVS�EJNJOVnFT�EFT�BQQPSUT�HSB�
UVJUT
� DµFTU�h�EJSF� EFT� HBJOT� TPMBJSFT� FU�
JOUFSOFT�

$FT�QFSUFT�EF� DIBMFVS�QSPWJFOOFOU�EFT�
EnQFSEJUJPOT� UIFSNJRVFT� EV� CiUJNFOU�
h�USBWFST�MFT�QBSPJT
�EV�SFOPVWFMMFNFOU�
EF�MµBJS�WJB�VO�nWFOUVFM�TZTUoNF�EF�WFO�
UJMBUJPO�FU�EFT�EnGBVUT�EBOT�MµnUBODInJUn�
h�MµBJS�EV�CiUJNFOU�	JO¾MUSBUJPO�FY¾MUSB�
UJPO
�

-FT�HBJOT�TPMBJSFT�SFQSnTFOUFOU�MµBQQPSU�
FO�nOFSHJF�TPMBJSF�h�USBWFST�MF�WJUSBHF�EF�
MµIBCJUBUJPO�� -FT� HBJOT� JOUFSOFT
� MJnT� h�
MµPDDVQBUJPO�EV�CiUJNFOU
�RVBOUJ¾FOU�MB�

DPOUSJCVUJPO�EFT�EJGGnSFOUT�BQQBSFJMT�nMFDUSPNnOBHFST�FU�MFT�BQQPSUT�MJnT�h�MµBDUJWJUn�
IVNBJOF�

-FT�CFTPJOT�OFUT�FO�nOFSHJF�EF�DIBVGGBHF�SFQSnTFOUFOU�VOF�RVBOUJUn�EF�DIBMFVS�RVJ�
EPJU�pUSF�GPVSOJF�QBS�MF�TZTUoNF�EF�DIBVGGBHF�

-F�TZTUoNF�EF�DIBVGGBHF�FTU�MVJ�NpNF�MF�TJoHF�EF�QFSUFT
�EF�UFMMF�TPSUF�RVF�MB�DPOTPN�
NBUJPO�TµFO�USPVWF�BVHNFOUnF��$FT�QFSUFT�TPOU�DBSBDUnSJTnFT�QBS�EFT�SFOEFNFOUT�	EF�
QSPEVDUJPO
�EF�SnHVMBUJPO
�EF�EJTUSJCVUJPO�FU�EµnNJTTJPO
��

-F� TZTUoNF�EF�QSPEVDUJPO�EµFBV�DIBVEF�TBOJUBJSF� 	&$4
�FTU�nHBMFNFOU�FYBNJOn�FO�
DPOTJEnSBOU�MFT�QFSUFT�EF�QSPEVDUJPO�FU�EF�EJTUSJCVUJPO�MJnFT�BVY�JOTUBMMBUJPOT�EµFBV�
DIBVEF�TBOJUBJSF�

&O¾O
�MB�DPOTPNNBUJPO�MJnF�BVY�BVYJMJBJSFT�	DJSDVMBUFVST
�WFOUJMBUFVST
�nMFDUSPOJRVF�EF�
SnHVMBUJPO
©
�FU�MµnWFOUVFMMF�DPOTPNNBUJPO�QPVS�MF�SFGSPJEJTTFNFOU�EFT�MPDBVY�TPOU�
nHBMFNFOU�QSJTFT�FO�DPNQUF�

-B�DPNQUBCJMJTBUJPO�EF�DFT�EJGGnSFOUT�QPTUFT
�BQSoT�DPOWFSTJPO�FO�nOFSHJF�QSJNBJSF�❸
�
SFQSnTFOUF�MµFOTFNCMF�EFT�CFTPJOT�FO�nOFSHJF�QSJNBJSF�EV�CiUJNFOU�

1PVS�UFSNJOFS
�JM�GBVU�TPVMJHOFS�RVF
�MF�SFDPVST�BVY�nOFSHJFT�SFOPVWFMBCMFT�FTU�WBMPSJTn�
FO�EnEVJTBOU�MB�QSPEVDUJPO�EµnOFSHJF�UIFSNJRVF�JTTVF�EF�QBOOFBVY�TPMBJSFT�UIFSNJ�
RVFT�PV�MB�QSPEVDUJPO�EµnOFSHJF�nMFDUSJRVF�QSPEVJUF�QBS�EFT�QBOOFBVY�TPMBJSFT�QIPUP�
WPMUBuRVFT�PV�VOF�JOTUBMMBUJPO�EF�DPHnOnSBUJPO�

���2VF�QSFOE�JM�FO�DPNQUF� 

�

�

�

4PVSDF���$JGGVM

�



«�OPUFS�RVF�MFT�DPOTPNNBUJPOT�nMFDUSJ�
RVFT�QPVS�MµnRVJQFNFOU�nMFDUSPNnOBHFS�
PV�FODPSF�MµnDMBJSBHF�OF�TPOU�QBT�DPOTJ�
EnSnFT�EBOT�MB�NnUIPEF�EF�DFSUJ¾DBUJPO�
EFT�CiUJNFOUT�SnTJEFOUJFMT���

���2VFMMFT�JOGPSNBUJPOT�QVJT�KF�Z�USPVWFS� 

6O�GBDUFVS�EF�DPOWFSTJPO�FTU�BQQMJRVn�h�MµnOFSHJF�¾OBMF�❷ TVJWBOU�MF�UZQF�EF�WFD�
UFVS�nOFSHnUJRVF�VUJMJTn
�B¾O�EF�UFOJS�DPNQUF�EFT�QFSUFT�MJnFT�h�MB�USBOTGPSNBUJPO�
FU�h�MµBDIFNJOFNFOU�EF�DFT�nOFSHJFT�

*M� GBVU�FOUFOESF�QBS�nOFSHJF�QSJNBJSF�❸
� MµnOFSHJF� � JTTVF�EµVOF�TPVSDF�OBUVSFMMF
�
EµPSJHJOF� GPTTJMF� 	DIBSCPO
� QnUSPMF
� HB[

� OVDMnBJSF� 	VSBOJVN
� PV� SFOPVWFMBCMF�
	WFOU
�CJPNBTTF
�TPMBJSF©
�FU�VUJMJTBCMF�QPVS�DPVWSJS�MFT�CFTPJOT�nOFSHnUJRVFT�EV�
CiUJNFOU�

1

2

3

4

6

5

7

8

-&�/6.c30�%6�$&35*'*$"5�
KORQTVCPV�RQWT�N¶CWVJGPVK�
¿ECVKQP��GV�UC�FWToG�FG�XCNKFKVo���VQWU�NGU�EGTVK¿ECVU�UQPV�
GPTGIKUVToU�GV�UVQEMoU�FG�OCPKpTG�EQP¿FGPVKGNNG�UWT�WP�
UGTXGWT�EGPVTCN�IoTo�RCT�N¶CFOKPKUVTCVKQP�YCNNQPPG��5GWNU�
NGU�EGTVK¿ECVGWTU�CITooU�RGWXGPV�[�CXQKT�CEEpU�FCPU�NGU�
ECU�RToXWU�RCT�NC�NQK�

1

-"�%&4$3*15*0/�%6�#Å5*.&/52

%&69�*/%*$"5&634�53É4�*.1035"/54��

���-B�DPOTPNNBUJPO�UPUBMF�EµnOFSHJF�QSJNBJSF�EV�CiUJNFOU�
QBS�BO��

����-B�DPOTPNNBUJPO�UPUBMF�EµnOFSHJF�QSJNBJSF�EV�CiUJNFOU�
QBS�BO�SBNFOnF�BV�NoUSF�DBSSn�	BQQFMnF�§DPOTPNNB�
UJPO�TQnDJ¾RVF¨
���

%GU�FGWZ�KPFKECVGWTU�UQPV�EQORNoOGPVCKTGU��7P�DjVKOGPV�
EQPUQOOCPV�DGCWEQWR�F¶oPGTIKG�RGWV�VTpU�DKGP�qVTG�FCPU�
EGVVG�UKVWCVKQP�RCTEG�SW¶KN�GUV�VTpU�ITCPF�GV�PQP�RCTEG�SW¶KN�
GUV�OCN�KUQNo��+N�GUV�FQPE�KPFKURGPUCDNG�FG�EQPPCuVTG�UC�
EQPUQOOCVKQP�CW�OpVTG�ECTTo�

3

%GVVG�EQPUQOOCVKQP�URoEK¿SWG�GUV�TGRTKUG�FCPU�WPG�
c$)&--&�%&�$"5c(03*&4�KPURKToG�FG�EGNNG�FGU�oNGEVTQ�
OoPCIGTU��%¶GUV�EGVVG�oEJGNNG�SWK�RGTOGV�FG�EQORCTGT�NC�
RGTHQTOCPEG�oPGTIoVKSWG�FGU�DjVKOGPVU��%GVVG�oEJGNNG�GUV�
EQOOWPG�CWZ�DjVKOGPVU�ToUKFGPVKGNU�GZKUVCPVU�GV�PGWHU�

4

-"�'-É$)&�*/7&34c&�KPFKSWG�SW¶KN�U¶CIKV�F¶WPG�OCKUQP�i�
oPGTIKG�RQUKVKXG��RTQFWKUCPV�RNWU�F¶oPGTIKG�SW¶GNNG�P¶GP�
EQPUQOOG�

5

-"�-*(/&�10*/5*--c&�%6�)"65�KPFKSWG�N¶GZKIGPEG�OKPK�
OCNG�RQWT�NGU�OCKUQPU�PGWXGU�FGRWKU�NG����������
GPVToG�
GP�XKIWGWT�FG�NC�UGEQPFG�RJCUG�FG�NC�2'$��EQPUQOOCVKQP�
URoEK¿SWG�KPHoTKGWTG�QW�oICNG�i�����M9J�O��CP��

6

-"�-*(/&�10*/5*--c&�%6�#"4�KPFKSWG�NC�RGTHQTOCPEG�
OQ[GPPG�CEVWGNNG�FGU�JCDKVCVKQPU�WPKHCOKNKCNGU�GP�4oIKQP�
YCNNQPPG��%GVVG�OQ[GPPG�U¶COoNKQTGTC�DKGP�U�T�FCPU�NGU�
RTQEJCKPGU�CPPoGU�

7

-&4�%*''c3&/54�§4.*-&:4¨�KPFKSWGPV�NG�PKXGCW�FG�
RGTHQTOCPEG�FG���RQKPVU�ENGHU�FW�DjVKOGPV���KUQNCVKQP�
FG�N¶GPXGNQRRG��RGTHQTOCPEG�FW�U[UVpOG�FG�EJCWHHCIG��
RGTHQTOCPEG�FW�U[UVpOG�FG�RTQFWEVKQP�F¶GCW�EJCWFG�
UCPKVCKTG��SWCNKVo�FG�NC�XGPVKNCVKQP�GV�RToUGPEG�FG�U[UVpOG�
FG�RTQFWEVKQP�F¶oPGTIKG�TGPQWXGNCDNG�

8-FT�QBHFT�TVJWBOUFT�EV�DFSUJ¾DBU�DPOUJFOOFOU�EFT�EPOOnFT�TVQQMnNFOUBJSFT�TVS�MF�
CiUJNFOU
�EFT�JOEJDBUFVST�DPNQMnNFOUBJSFT�FU�EFT�QSPQPTJUJPOT�EµBNnMJPSBUJPOT�
HnOnSBMFT�nUBCMJFT�BVUPNBUJRVFNFOU�QBS�MF�MPHJDJFM�EF�DFSUJ¾DBUJPO�

�



-B�DPOTPNNBUJPO�UPUBMF�EµnOFS�
HJF�QSJNBJSF�FU�nNJTTJPOT�EF�$0��
EV�CiUJNFOU��

$FUUF� DPOTPNNBUJPO� QSFOE� FO� DPNQUF�
MB� DPOTPNNBUJPO�QPVS� MF� DIBVGGBHF
� MB�
QSPEVDUJPO� EµFBV� DIBVEF� TBOJUBJSF
� MFT�
BVYJMJBJSFT� 	DJSDVMBUFVS
� WFOUJMBUFVS
� ���
�
FU
� nWFOUVFMMFNFOU
� MF� SFGSPJEJTTFNFOU��
&MMF�OF�QSFOE�OJ�FO�DPNQUF�MFT�DPOTPN�
NBUJPOT� nMFDUSJRVFT� QPVS� MµnRVJQFNFOU�
nMFDUSPNnOBHFS
�OJ� MµnDMBJSBHF��&MMF�QFS�
NFU�EF�WBMPSJTFS�MB�QSPEVDUJPO�EµnOFSHJF�
UIFSNJRVF� JTTVF� EF� QBOOFBVY� TPMBJSFT�
UIFSNJRVFT� NBJT� BVTTJ� MB� QSPEVDUJPO�
EµnOFSHJF� nMFDUSJRVF� QSPEVJUF� QBS� EFT�
QBOOFBVY� TPMBJSFT� QIPUPWPMUBuRVFT� PV�
VOF�JOTUBMMBUJPO�EF�DPHnOnSBUJPO��

$FUUF�DPOTPNNBUJPO�TµFYQSJNF�FO�L8I�
BO�FU�SF¿oUF�MB�DPOTPNNBUJPO�BOOVFMMF�
FO�nOFSHJF�QSJNBJSF�EV�CiUJNFOU��

$FUUF�DPOTPNNBUJPO�FTU�DPOWFSUJF�QPVS�
EPOOFS� MµnNJTTJPO� BOOVFMMF� EF� $0�� EV�
CiUJNFOU��&MMF�TµFYQSJNF�FO�LH�EF�$0��

-B�DPOTPNNBUJPO�TQnDJ¾RVF�EµnOFSHJF�QSJNBJSF�FU�MµnNJTTJPO�EF�$0��
TQnDJ¾RVF��

$FUUF� DPOTPNNBUJPO� TQnDJ¾RVF� &TQFD�

FTU�MF�SBQQPSU�FOUSF�MB�DPOTPNNBUJPO�
BOOVFMMF� UPUBMF�EµnOFSHJF�QSJNBJSF�FU�
MB�TVSGBDF�EF�QMBODIFS�DIBVGGnF�

&MMF�TµFYQSJNF�FO�L8I�N����BO�

$µFTU� MµJOEJDBUFVS� RVJ� DMBTTJ¾F� MFT�
CiUJNFOUT� TFMPO� MFVST� OJWFBVY� EF�
DPOTPNNBUJPO� FU� QFSNFU� MB� MBCFMMJ�
TBUJPO�EF�DFVY�DJ�TVJWBOU� MFVS�QFSGPS�
NBODF�nOFSHnUJRVF�	EF�"���h�(
�

$FUUF� DPOTPNNBUJPO� FTU� nHBMFNFOU�
DPOWFSUJF�TVJWBOU�MFT�WFDUFVST�nOFSHnUJRVFT�FO�LH�EF�$0��QBS�N

��QBS�BO�QPVS�EPOOFS�
MµnNJTTJPO�BOOVFMMF�EF�$0��QBS�N

��EF�QMBODIFS�DIBVGGn�

���$PNNFOU�MFT�SnTVMUBUT�TPOU�JMT�FYQSJNnT� 
����� -FT�JOEJDBUFVST�HMPCBVY�EF�QFSGPSNBODF�nOFSHnUJRVF

-FT�JOEJDBUFVST�EF�QFSGPSNBODF�nOFSHnUJRVF�HMPCBVY�TPOU��

�� MB�DPOTPNNBUJPO�UPUBMF�EµnOFSHJF�QSJNBJSF�FU�MFT�nNJTTJPOT�EF�$0��EV�CiUJNFOU��

�� MB�DPOTPNNBUJPO�TQnDJ¾RVF�EµnOFSHJF�QSJNBJSF�FU�MFT�nNJTTJPOT�EF�$0��TQnDJ¾RVFT�

1PVSRVPJ�EFVY�JOEJDBUFVST� 
�� $FT�EFVY�JOEJDBUFVST�TPOU�DPNQMnNFOUBJSFT

�� 6O� CiUJNFOU� QFSGPSNBOU� BV� OJWFBV� nOFSHn�
UJRVF�	DhE�QSnTFOUBOU�VO�CPO�MBCFM
�NBJT�EF�
HSBOEF�UBJMMF�QFVU�USoT�CJFO�DPOTPNNFS�QMVT�
RVµVO�CiUJNFOU�NPJOT�QFSGPSNBOU� 	DhE�QSn�
TFOUBOU�VO�NPJOT�CPO� MBCFM
�NBJT�EF�QFUJUF�
UBJMMF���

PV  

7PMVNF�QSPUnHn�	71
���'PUGODNG�FW�XQNWOG�FG�VQWU�NGU�GU�
RCEGU�FW�DjVKOGPV�SWG�N¶QP�C�UQWJCKVo�RTQVoIGT��F¶WP�RQKPV�FG�
XWG�VJGTOKSWG�
E¶GUV�i�FKTG�FGU�RGTVGU�FG�EJCNGWT���FG�N¶GPXKTQP�
PGOGPV�GZVoTKGWT�
CKT�QW�GCW���FW�UQN�GV�FG�VQWU�NGU�GURCEGU�CF�
LCEGPVU�SWK�PG�HQPV�RCU�RCTVKG�F¶WP�XQNWOG�RTQVoIo��.QTUSW¶WPG�
EQWEJG� F¶KUQNCVKQP� VJGTOKSWG� GUV� RToUGPVG�� GNNG� FoNKOKVG� UQW�
XGPV�NG�XQNWOG�RTQVoIo�

4VSGBDF�EF�QMBODIFS�DIBVGGnF�	"DI
���5QOOG�FGU�UWTHCEGU�FG��RNCPEJGTU�FG�EJCSWG�PKXGCW�FW�
DjVKOGPV�UKVWoU�FCPU�NG�XQNWOG�RTQVoIo��OGUWToGU�GPVTG�NGU�HCEGU�GZVGTPGU�FGU�OWTU�GZVoTKGWTU��
5QPV�EQORVCDKNKUoGU�NGU�UWTHCEGU�RToUGPVCPV�WPG�JCWVGWT�UQWU�RNCHQPF�OKPKOCNG�FG��O���

4PVSDF���$JGGVM

�



���� -FT�JOEJDBUFVST�TQnDJ¾RVFT

�� -B�RVBMJUn�EF�MµFOWFMPQQF��

�� -B�RVBMJUn�EV�TZTUoNF�EF�DIBVGGBHF��

�� -B�RVBMJUn�EV�TZTUoNF�EF�QSPEVDUJPO�EµFBV�DIBVEF��
� TBOJUBJSF��

�� -B�QSnTFODF�EµVO�TZTUoNF�EF�WFOUJMBUJPO��

�� -µFYJTUFODF�EµVO�TZTUoNF�EF�QSPEVDUJPO�h�CBTF��
� EµnOFSHJF�SFOPVWFMBCMF�

-FT�JOEJDBUFVST�TQnDJ¾RVFT�SFQSFOOFOU�VOF�JOEJDBUJPO�TVS��

-B�RVBMJUn�EF�MµFOWFMPQQF
�OJWFBV�EµJTPMBUJPO�PV�QFSGPSNBODF�EF�MµFOWFMPQQF�EV�CiUJNFOU���

$FU�JOEJDBUFVS�SFQSnTFOUF�MµnOFSHJF�OFUUF�OnDFTTBJSF�QPVS�DPNQFOTFS�MFT�QFSUFT�QBS�USBOTNJTTJPO�h�USBWFST�MµFOWF�
MPQQF�FU�MFT�QFSUFT�QBS�WFOUJMBUJPO�EJNJOVnFT�EFT�HBJOT�TPMBJSFT�FU�EFT�HBJOT�JOUFSOFT��$FUUF�RVBOUJUn�EµnOFSHJF�FTU�
BVTTJ�BQQFMnF�§�CFTPJOT�OFUT�FO�nOFSHJF�EF�DIBVGGBHF�¨�	#/&
��

*M�TµFYQSJNF�QBS�N��EF�QMBODIFS�DIBVGGn�FU�TF�QSnTFOUF�TVS�VOF�nDIFMMF�QBSUBOU�EµVOF�DBUnHPSJF�USoT�GBWPSBCMF�EF�
DPOTPNNBUJPO�JOGnSJFVSF�h����L8I�N��BO�	DPVMFVS�WFSUF
�TNJMFZ�MBCFMMJTn�§�USoT�CPO�¨
�KVTRVµh�VOF�DBUnHPSJF�EF�
DPOTPNNBUJPO�USoT�EnGBWPSBCMF�TVQnSJFVSF�h�����L8I�N��BO�	DPVMFVS�SPVHF
�TNJMFZ�MBCFMMJTn�§�USoT�NBVWBJT�¨
�

�����������#/&����� �����������#/&����� ������������#/&������ �����������#/&������ ������������#/&�>����

6OF�NBJTPO�CBTTF�nOFSHJF
�USoT�CBTTF�nOFSHJF�WPJSF�QBTTJWF�FTU�MBCFMMJTnF�§�USoT�CPO�¨�FU�TF�USPVWF�EBOT�MB�DBUnHP�
SJRVF�JOGnSJFVSF�h����L8I�N��BO�

�



-B�RVBMJUn�EV�TZTUoNF�EF�DIBVGGBHF��

$FU� JOEJDBUFVS� JOGPSNF�TVS� MB�RVBMJUn�EV�PV�EFT�TZTUoNF	T
�EF�DIBVGGBHF�EFT� MPDBVY�FU�SFQSnTFOUF� MF�SFOEFNFOU�
HMPCBM�FO�nOFSHJF�QSJNBJSF�EFT�JOTUBMMBUJPOT��-F�DBMDVM�EF�DFU�JOEJDBUFVS�JOUoHSF�MFT�SFOEFNFOUT�EµnNJTTJPO
�EF�SnHV�
MBUJPO
�EF�EJTUSJCVUJPO
�EF�TUPDLBHF�nWFOUVFM�FU�EF�QSPEVDUJPO�EF�DIBRVF�JOTUBMMBUJPO�EF�DIBVGGBHF�

*M�FTU�SFQSnTFOUn�TVS�VOF�nDIFMMF�EnCVUBOU�h�VOF�DBUnHPSJF�EF�TZTUoNF�EPOU�MF�SFOEFNFOU�HMPCBM�FTU�TVQnSJFVS�PV�
nHBM�h�����	DPVMFVS�WFSUF
�TNJMFZ�MBCFMMJTn�§USoT�CPO¨
�KVTRVµh�VO�OJWFBV�EF�SFOEFNFOU�JOGnSJFVS�h�����	DPVMFVS�
SPVHF
�TNJMFZ�MBCFMMJTn�§USoT�NBVWBJT¨
�

����������������� ����������������� ����������������� ����������������� �����������<����

$FU�JOEJDBUFVS�OF�QSFOE�QBT�FO�DPNQUF�MµVUJMJTBUJPO�EµnOFSHJF�SFOPVWFMBCMF�QPVS�MF�DIBVGGBHF�EFT�MPDBVY�UFMMF�RVF�
MB�QSPEVDUJPO�EµnOFSHJF�UIFSNJRVF�JTTVF�EF�QBOOFBVY�TPMBJSFT�UIFSNJRVFT�PV�MB�QSPEVDUJPO�EµnOFSHJF�nMFDUSJRVF�
QSPEVJUF�QBS�EFT�QBOOFBVY�TPMBJSFT�QIPUPWPMUBuRVFT�PV�VOF�JOTUBMMBUJPO�EF�DPHnOnSBUJPO�

$FT�EFSOJoSFT�TPOU�OnBONPJOT�QSJTFT�FO�DPNQUF�QPVS�MF�DBMDVM�EF�MB�DPOTPNNBUJPO�TQnDJ¾RVF�EµnOFSHJF�QSJNBJSF�FU�
JOUFSWJFOOFOU�EPOD�EBOT�MµBUUSJCVUJPO�EV�MBCFM�QSJODJQBM�	WPJS�p
�

-B�RVBMJUn�EV�TZTUoNF�EF�QSPEVDUJPO�EµFBV�DIBVEF�TBOJUBJSF�	&$4
��

%F�GBmPO�TJNJMBJSF�BV�DIBVGGBHF�EFT�MPDBVY
�MµJOEJDBUFVS�EF�MB�RVBMJUn�EF�QSPEVDUJPO�Eµ&$4�DBSBDUnSJTF�MB�QFSGPSNBO�
DF�HMPCBMF�FO�nOFSHJF�QSJNBJSF�EFT�JOTUBMMBUJPOT�EF�QSPEVDUJPO
�EJTUSJCVUJPO�FU�TUPDLBHF�nWFOUVFM�EF�MµFBV�DIBVEF�
TBOJUBJSF�

*M�FTU�SFQSnTFOUn�TVS�VOF�nDIFMMF�QBSUBOU�EµVO�SFOEFNFOU�HMPCBM�TVQnSJFVS�PV�nHBM�h�����	DPVMFVS�WFSUF
�TNJMFZ�
MBCFMMJTn�§USoT�CPO¨
�KVTRVµh�VO�SFOEFNFOU�JOGnSJFVS�h�����	DPVMFVS�SPVHF
�TNJMFZ�MBCFMMJTn�§USoT�NBVWBJT¨
�

����������������� ����������������� ����������������� ����������������� �����������<����

$FU�JOEJDBUFVS�OF�QSFOE�QBT�FO�DPNQUF�MFT�TZTUoNFT�EF�QSPEVDUJPO�EµnOFSHJF�SFOPVWFMBCMF�QPVS�MB�QSPEVDUJPO�EµFBV�
DIBVEF�TBOJUBJSF�UFMT�RVF�MFT�DIBVGGF�FBV�TPMBJSFT�

/nBONPJOT
�DFVY�DJ�TPOU�QSJT�FO�DPNQUF�QPVS�MµBUUSJCVUJPO�EV�MBCFM�QSJODJQBM�	WPJS�p
�FU�TPOU�MBCFMMJTnT�TnQBSnNFOU�
EBOT�MB�SVCSJRVF�§�&OFSHJF�SFOPVWFMBCMF�¨�EV�DFSUJ¾DBU�	WPJS�u
�

�



-B�RVBMJUn�EF�MB�WFOUJMBUJPO���

-B�QSnTFODF�EµVO�TZTUoNF�EF�WFOUJMBUJPO�IZHJnOJRVF�EBOT�MµIBCJUBUJPO�FTU�PCTFSWnF�QBS�MF�DFSUJ¾DBUFVS��

26"53&�4:45É.&4�40/5�1044*#-&4�

1BS�FYFNQMF
�MµBCTFODF�EF�TZTUoNF�EF�WFOUJMBUJPO�PV�MB�QSnTFODF�EµVO�TZTUoNF�JODPNQMFU�EPOOFOU�MJFV�h�MµBUUSJCVUJPO�EµVO�TNJMFZ�
SFTQFDUJWFNFOU�SPVHF�PV�KBVOF��&O�DBT�EF�QSnTFODF�EµVO�TZTUoNF�EF�WFOUJMBUJPO
�RVFM�RVF�TPJU� MF�TZTUoNF�SFODPOUSn
� MF� MPHJDJFM�
BUUSJCVF�VO�TNJMFZ�WFSU��-F�UBCMFBV�DJ�EFTTPVT�EPOOF�MF�MBCFM�FO�GPODUJPO�EV�UZQF�EF�TZTUoNF�QSnTFOU��-F�UZQF�EF�TZTUoNF�JOTUBMMn�
JO¿VFODF�MB�WBMFVS�EV�MBCFM�QSJODJQBM��6O�TZTUoNF�%�BWFD�SnDVQnSBUJPO�EF�DIBMFVS�FO�BNnMJPSF�MF�SnTVMUBU�

$BUnHPSJF 5ZQFT�EF�TZTUoNF�EF�WFOUJMBUJPO

7FOUJMBUJPO�OBUVSFMMF�	TZTUoNF�"


7FOUJMBUJPO�NnDBOJRVF�TJNQMF�¿VY�QBS�JOTVG¿BUJPO�	TZTUoNF�#


7FOUJMBUJPO�NnDBOJRVF�TJNQMF�¿VY�QBS�FYUSBDUJPO�	TZTUoNF�$


7FOUJMBUJPO�NnDBOJRVF�EPVCMF�¿VY�	TZTUoNF�%

�TBOT�SnDVQnSBUFVS�EF�DIBMFVS

7FOUJMBUJPO�NnDBOJRVF�EPVCMF�¿VY�	TZTUoNF�%

�BWFD�SnDVQnSBUFVS�EF�DIBMFVS

4ZTUoNF�EF�WFOUJMBUJPO�OBUVSFMMF�JODPNQMFU

4ZTUoNF�EF�WFOUJMBUJPO�NnDBOJRVF�JODPNQMFU

"VDVO�TZTUoNF�EF�WFOUJMBUJPO

-µFYJTUFODF�EµVO�TZTUoNF�EF�QSPEVDUJPO�h�CBTF�EµnOFSHJF�SFOPVWFMBCMF��

6O�TNJMFZ�WFSU�FTU�BUUSJCVn�QBS�TZTUoNF�EF�QSPEVDUJPO�EµnOFSHJF�SFOPVWFMBCMF�QSnTFOU��1PVS�MFT�TZTUoNFT�EµnOFSHJF�
TPMBJSF�UIFSNJRVF
�QIPUPWPMUBuRVF�FU�MFT�TZTUoNFT�EF�DPHnOnSBUJPO
�MF�TNJMFZ�WFSU�FTU�BUUSJCVn�TBOT�BVUSF�DPOEJUJPO�
RVF�MB�QSnTFODF�EV�TZTUoNF��1BS�DPOUSF
�QPVS�VOF�QPNQF�h�DIBMFVS�	1"$

�MF�TNJMFZ�WFSU�FTU�BUUSJCVn�QPVS�BVUBOU�RVF�
MFT�EFVY�DPOEJUJPOT�TVJWBOUFT�TPJFOU�TBUJTGBJUFT��

��BV�NPJOT�����EV�WPMVNF�QSPUnHn�FTU�DIBVGGn�h�MµBJEF�EµVOF�QPNQF�h�DIBMFVS�EPOU�MF�GBDUFVS�EF�QFSGPSNBODF�TBJTPO�
OJoSF�	'14
�FTU�TVQnSJFVS�h��
���QPVS�MFT�QPNQFT�h�DIBMFVS�nMFDUSJRVFT�PV��
���QPVS�MFT�QPNQFT�h�DIBMFVS�BV�HB[��

��MF�SFOEFNFOU�HMPCBM�FO�nOFSHJF�QSJNBJSF�EFT�JOTUBMMBUJPOT�EF�DIBVGGBHF�FTU�TVQnSJFVS�PV�nHBM�h��
���

4J� MµIBCJUBUJPO�FTU�EnQPVSWVF�EF�TZTUoNF�EF�QSPEVDUJPO�EµnOFSHJF� SFOPVWFMBCMF
�BVDVO� MBCFM�OµBQQBSBtU�EBOT� MB�
SVCSJRVF�§�cOFSHJF�SFOPVWFMBCMF�¨�EV�DFSUJ¾DBU�

4PVSDF���$JGGVM

�



 

7PVT� USPVWFSF[� EFT� SFOTFJHOFNFOUT� DPNQMnNFOUBJSFT� TVS� MB� DFSUJ¾DBUJPO� nOFSHnUJRVF� EFT� CiUJNFOUT��
TVS�MF�TJUF�QPSUBJM�EF�MµnOFSHJF�FO�8BMMPOJF���

IUUQ���FOFSHJF�XBMMPOJF�CF�
���SVCSJRVF��´7&/%3&
�"$)&5&3�6/�#Å5*.&/5µ��

�� 6OF�MJTUF�EF�DFSUJ¾DBUFVST�BHSnnT�

��� ���´-*45&�%&4�$&35*'*$"5&634�1&#�"(3cc4µ

�� 6OF�MJTUF�EF�EPDVNFOUT�QPVWBOU�TFSWJS�EF�QSFVWF�BDDFQUBCMF�

��� ���´7*4*5&�%6�$&35*'*$"5&63��-&4�%0$6.&/54�«�13c1"3&3µ

�� 6OF�CSPDIVSF�FYQMJDBUJWF�UnMnDIBSHFBCMF�RVJ�SFQSFOE�MµFTTFOUJFM�EF�MB�DFSUJ¾DBUJPO�EFT�CiUJNFOUT�
FYJTUBOUT�

�� ��´5c-c$)"3(&;µ

� ���´"$)"5���-0$"5*0/���-&4�#Å5*.&/54�"''*$)&/5�-&63�$0/40.."5*0/�%µc/&3(*&µ

�� -FT�UFYUFT�SnHMFNFOUBJSFT�RVJ�DPODFSOFOU�MB�DFSUJ¾DBUJPO�EFT�CiUJNFOUT�FYJTUBOUT

*/'04

�� -FT�DPPSEPOOnFT�EFT�(VJDIFUT�TPOU�
EJTQPOJCMFT�TVS�MF�TJUF����
IUUQ���FOFSHJF�XBMMPOJF�CF��
FU�BV�OVNnSP�������������

� 7PVT�QPVWF[�nHBMFNFOU�WPVT�SFOESF�
TVS�MF�TJUF���IUUQ��FOFSHJF�XBMMPOJF�
CF�QPVS�UPVUF�BVUSF�RVFTUJPO�MJnF�h�
MµcOFSHJF�EBOT�MFT�CiUJNFOUT�

4J�WPVT�BWF[�EFT�RVFTUJPOT�PV�TPVIBJUF[�EFT�
SFOTFJHOFNFOUT�DPNQMnNFOUBJSFT
��

OµInTJUF[�QBT�h�DPOUBDUFS
MF�(VJDIFU�EF�MµnOFSHJF�MF�QMVT�QSPDIF�
*M�QPVSSB�DFSUBJOFNFOU�WPVT�PSJFOUFS
FU�PV�WPVT�DPOTFJMMFS�FG¾DBDFNFOU�

%JSFDUJPO�HnOnSBMF�PQnSBUJPOOFMMF�EF�Mµ"NnOBHFNFOU�EV�UFSSJUPJSF

EV�-PHFNFOU
�EV�1BUSJNPJOF�FU�EF�MµcOFSHJF

%nQBSUFNFOU�EF�MµcOFSHJF�FU�EV�#iUJNFOU�EVSBCMF

"WFOVF�1SJODF�EF�-JoHF
��
�����/BNVS�	+BNCFT


5nM�����������������	MJHOF�nOFSHJF

'BY���������������

FOFSHJF!TQX�XBMMPOJF�CF

cE
JUF

VS
�SF

TQ
PO

TB
CM
F�
��(

IJ
TM
BJ
O�
(
nS
PO

���
��%

nQ
PU
�Mn

HB
M��
�%
��

��
��
��
��

��
��

$FUUF�CSPDIVSF�B�nUn�SnBMJTnF�QBS��
.POJRVF�(MJOFVS
�#FOPJU�'PVSF[
��
+FBO�$MBVEF�.BUBHOF
�(XFOEPMJOF�(nSBSE
��
'SnEnSJD�3FOBSE
�'BVTUJOF�,n[JNBOB
��
"EFMJOF�%F�.FZFS


