
)ƀQEMP �

EPI\ERHV�WQYXR]$WSYRHWKEXI�GSQ

:6�'PEWWIW�W�V�S�

��������

2ITPßXGI

0EXVßR���

vIWO÷�/VYQPSZ

ʜȎHSWX�S�TSHTSVY�^�.MLSȶIWOȖLS�EOGIPIVEȶRȚLS�TVSKVEQY
.MLSwIWO÷�EOGIPIVEwRê�TVSKVEQ�NI�^EQ�·IR�RE�TSHTSVY�^EwêRENêGêGL�¦VIQ�E�WXEVXYTÏ�Z�.MLSwIWOæQ�OVENM��:÷^ZE�NI�Z]LPßÁIRE�ZI�WTSPYTVßGM�W�3HFSVIQ�VIKMSRßPRêLS�VS^ZSNI��ô^IQRêLS�TPßRSZßRê�E�WXEZIFRêLS�·ßHY�/VENWOæLS�ô·EHY�.MLSwIWOæLS�
OVENI��

3FGLSHRȚ�NQȖRS�ʝEHEXIPI

-ȵ �

(-ȵ

7ȚHPS�ʝEHEXIPI���YPMGI�E�ȶȚWPS�TSTMWRȖ �

7ȚHPS�ʝEHEXIPI���SFIG �



�������

����

%23

2)

%PI\ERHV�7QYXR÷

%PI\ERHV�7QYXR÷

������������

7ȚHPS�ʝEHEXIPI���47ȵ �

%HVIWE�TVSZS^SZR]�ʝEHEXIPI��Z�TɶȚTEHɂ�WȚHPE�QMQS�.MLSȶIWOȧ�OVEN


6SO�^EPSʝIRȚ��TɶȚT��OSQIRXȎɶ�O�TɶIVYʀIRȚ �
4S^RßQOE��Á4SOYH�O�HEXY�TSHßRê�ÞßHSWXM�S�HSXEGM�I\MWXYNI�WYFNIOX�ÞEHEXIPI�HæPI�RIÞ���VSO]��NI�RYXRæ�HSPSÞMX�T·IVYÁIRê�TVSZS^SZßRê�wMRRSWXM��OXIVæ�WI�HS�PLÏX]���PIX�RI^ETSwêXßZß�

4PȎXGI�(4, �

.QȖRS�SWSF]���SWSF�STVȎZRɂRȖ�NIHREX�^E�ʝEHEXIPI �

/SRXEOXRȚ�SWSFE���NQȖRS�E�TɶȚNQIRȚ �

/SRXEOXRȚ�SWSFE���XIPIJSR �



EPI\ERHV�WQYXR]$WSYRHWKEXI�GSQ

4STMW�^ȎQɂVY�ʝEHEXIPI

7TSPIwRSWX�Z^RMOPE�RE�^ßOPEH��Q]ÁPIRO]�Z]XZS·IRê�:6�TVSWX·IHê�TVS�Z÷YOY�LV]�RE�LYHIFRê�RßWXVSNI�HêO]�QRSLEPIXæ�TVE\M�X÷QY�OSPIQ�%PI\ERHVE�7QYXRæLS��OXIV÷�RINIR�ÞI�ZIHI�WSYOVSQSY�LYHIFRê�ÁOSPY��WßQ�Ywê�E�NI�EOXMZRêQ�QY^MOERXIQ��%OXYßPRê�
Z]ZêNIRß�wMRRSWX�NI�^EQ�·IRß�RE�Z÷ZSN�TVSHYOXY�E�T·êTVEZY�TVS�NILS�YZIHIRê�RE�QI^MRßVSHRê�XVL�

%OXYßPR��Qß�WTSPIwRSWX�Z]ZMRYX÷�JYROwRê�TVSXSX]T�:6�ETPMOEGI�W�JYROwRêQ�QYPXMTPE]IVSZ÷Q�·IÁIRêQ�TVS�LVY�RE�NIHIR�ZMVXYßPRê�OPEZêV�RE�HßPOY�TVS���SWSF]��'S�R]Rê�TSX·IFYNIQI�NI�T·IZIHIRê�XæXS�QYPXMTPE]IVSZæ�TPEXJSVQ]�HS�4'�wM�QSFMPRê�ETPMOEGI��
OXIVß�FYHI�YQSÞRê�TVSTSNIRê�IPIOXVSRMGOæLS�OPEZêVY�W�:6�ETPMOEGê�E�W�HEPÁê�SR�PMRI�SWSFSY��4IRê^I�TSX·IFYNIQI�TVS�JMRERGSZßRê�SHFSVRêOÏ�Z÷ZSNI�RE�4'�E�QSFMPRê�ETPMOEGI��EF]�·IÁIRê�^�9RMX]�T·ITVSKVEQSZEPM�HS�JSVQ]�ETPMOEGI��OXIVSY�FYHI�QSÞRæ�
WREHRS�WXßLRSYX�E�MRWXEPSZEX�HS�4'�wM�QSFMPRêGL�^E·ê^IRê�ZwIXR��TS·ê^IRê�XIWXSZEGêGL�^E·ê^IRê��%OXYßPR��RIHMWTSRYNIQI�TSX·IFRSY�ÁOßPSY�,;�Z]FEZIRê�E�RßÁ�Z÷ZSN�RIQß�HSWXEXIwRæ�^OYÁIRSWXM�Z�SFPEWXM�QSFMPRêGL�E�TSwêXEwSZ÷GL�ETPMOEGê���RßÁ�
Z÷ZSN�WI�^EQ�·YNI�RE�Z÷ZSN�·IÁIRê�ZI�ZMVXYßPRê�VIEPMX���4VSXS�TSX·IFYNIQI�TS·êHMX�XIWXSZEGê�Z]FEZIRê��^ENMWXMX�TSVEHGI��OXIV÷�TSQÏÞI�W�TSWXYTIQ�T·IZSHY��TVSNIOXY��Z�9RMX]�RE�ETPMOEGM��OXIVSY�FYHI�QSÞRæ�WREHRS�MRWXEPSZEX�HS�^E·ê^IRê��OXIVß�YQSÞRê�
Z^HßPIRæ�TVSTSNIRê�HZSY�LVßwÏ�ZI�:6�E�NINMGL�IPIOXVSRMGO÷GL�OPEZêVÏ�

-RZIWXMwRê�QENIXIO���TS·ê^IRê�RSZæLS�RIFS�TSYÞMXæLS�HPSYLSHSFæLS�QENIXOY��RINIR�J]^MGOæLS
��RET·��WXVSNI��^E·ê^IRê��-8�Z]FEZIRê��WSJX[EVI�E�PMGIRGI�ETSH����QE\��HS�Z÷ÁI����	�GIPOSZ÷GL�Y^REXIPR÷GL�Z÷HENÏ�TVSNIOXY
��4·M�TS·ê^IRê
TSYÞMXæLS�QENIXOY�FYHI�TSÞEHSZßR�^REPIGO÷�TSWYHIO�RIFS�XVÞRêQ�SGIR�RêQ�

2IMRZIWXMwRê�QENIXIO���QEXIVMßP��^ßWSF]��HVSFR÷�LQSXR÷�E�RILQSXR÷�QENIXIO�ETSH���QE\��HS�Z÷ÁI����	�GIPOSZ÷GL�Y^REXIPR÷GL�Z÷HENÏ�TVSNIOXY
�

7PYÞF]���TSVEHIRWOæ��I\TIVXRê�E�TSHTÏVRæ�WPYÞF]�TSX·IFRæ�TVS�EOGIPIVEGM�TSHRMOEXIPWOæ�wMRRSWXM�ÞEHEXIPI��OXIVæ�ZIHSY�O�YZIHIRê�MRSZEXMZRêGL�TVSHYOXÏ���WPYÞIF�RE�XVL��TST·��OI�^Z÷ÁIRê�NINMGL�XVÞRê�YTPEXRMXIPRSWXM�

3WSFRê�Z÷HENI��ZwIXR��^ßOSRR÷GL�SHZSHÏ��QE\��HS�Z÷ÁI����	�GIPOSZ÷GL�Y^REXIPR÷GL�Z÷HENÏ�TVSNIOXY
�

6IÞMNRê�Z÷HENI���RET·��WTSX·IFE�IRIVKMê��GIWXSZRæ��RßNIQ�ETSH���QE\��HS�Z÷ÁI����	�GIPOSZ÷GL�Y^REXIPR÷GL�Z÷HENÏ�TVSNIOXY
�

(4,�Z^XELYNêGê�WI�O�Y^REXIPR÷Q�RßOPEHÏQ�NI�Y^REXIPR÷Q�RßOPEHIQ��TSOYH�T·êNIQGI�HSXEGI�RIRê�TPßXGIQ�(4,�RIFS�TSOYH�QY�RIZ^RMOß�RßVSO�RE�SHTSwIX�(4,�ZI�Z^XELY�O�EOXMZMXßQ�TVSNIOXY�

/SRXEOXRȚ�SWSFE���IQEMP �

7XVYȶRȎ�GLEVEOXIVMWXMOE�ʝEHEXIPI �
7XVYwR÷�TSTMW�wMRRSWXM�ÞEHEXIPI

:ȧGLS^Ț�WMXYEGI�ʝEHEXIPI��HʎZSH]�TVS�TSHȎRȚ�ʝȎHSWXM �
7XVYwR÷�TSTMW�^ßQ�VY��LPEZRê�Z÷GLSHMWOE�E�T·IHTSOPßHERæ�GêPI��MHIRXM¦OEGI�TSX·IF��OXIVæ�FYHSY�T·IHOPßHER÷Q�TVSNIOXIQ�·IÁIR]�

7OYTMR]�^TʎWSFMPȧGL�ZȧHENʎ �
3^REwXI�WOYTMR]�TPßRSZER÷GL�^TÏWSFMP÷GL�Z÷HENÏ



4VSNIOX�NI�^EQ�·IR�RE�Z÷ZSN�TSHTÏVRæ�ETPMOEGI�TVS�4'�T·êTEHR��QSFMPRê�^E·ê^IRê��:÷ZSN�WI�FYHI�WIWXßZEX�^�RßWPIHYNêGêGL�EOXMZMX�����%REP÷^E�QYPXMTPE]IVSZæLS�·IÁIRê�Z�9RMX]����4SVEHIRWXZê�Z�SFPEWXM�T·IZSHY�·IÁIRê�9RMX]���WSYTMW�OVSOÏ��TSX·IFR÷GL�
TSWXYTÏ����TVS�Z^RMO�MRWXEPEwRêLS�FEPêwOY�ETPMOEGI����8IWXSZßRê�E�VIZM^I�JYROwRSWXM�ETPMOEGI

:÷WXYTIQ�FYHI�ETPMOEGI��OXIVSY�FYHI�QSÞRæ�REMRWXEPSZEX�HS�4'�T·êTEHR��QSFMPRêLS�^E·ê^IRê��XS�QYWêQI�SZ�VßQGM�TVSNIOXY�SZ�·MX��^HE�NI�XS�^�XIGLRMGOæLS�TSLPIHY�QSÞRæ
��OXIVß�YQSÞRê�T·MTSNIRê���IPIOXVSRMGO÷GL�OPEZêVÏ��OI]FSEVH
�T·IW�OEFIP�W�4'�
E�:6�FV÷PIQM�E�WTYWXê�XêQ�TVSWX·IHê�TVS�LVY�RE�NIHIR�ZMVXYßPRê�OPEZêV�RE�HßPOY�TVS���LVßwI�RENIHRSY�

%23

2)

8IRXS�TVSNIOX�RßQ�YQSÞRê�WI�TSWYRSYX�HS�ôVSZR��XIWXSZßRê�TVSXSX]TY�QMQS�RßÁ�Z÷ZSNß·WO÷�X÷Q�RIFS�QMQS�Z÷ZSNß·WOæ�Z]FEZIRê��8êQ�HSWßLRIQI�^ßOPEHRêLS�WXEZY�TVSXSX]TY�E�TSWYRIQI�WI�O�XIWXSZßRê�W�GêPSZ÷QM�WOYTMREQM��8EOæ�FYHIQI�
WGLSTRê�NMÞ�T·MTVEZMX�GVSYRHJSYRHMKSZSY�OEQTEª�E�^EwêX�XIWXSZEX�ETPMOEGM�W�TEVXRIVWO÷QM�^ELVERMwRêQM�LYHIFRêQM�ÁOSPEQM�

.-ÞRê�wIGL]�RINWSY�WXßPI�ZRêQßR]�NEOS�QêWXS�Z^RMOY�XIGLRSPSKMGO÷GL�MRSZEGê��:^LPIHIQ�O�XSQY��ÞI�WI�NIHRß�S�ETPMOEGM�WQ�·YNêGê�TVMQßVR��RE�^ELVERMwRê�XVL]��FYHI�XIRXS�TVSHYOX�TEX·MX�QI^M�X]��OXIVæ�FYHSY�REÁIQY�OVENM�H�PEX�HSFVæ�NQæRS�Z�^ELVERMwê�
E�Z�VßQGM�v6�WI�M�HêO]�XSQYXS�TVSHYOXY�^EwRI�.MLSwIWO÷�OVEN�SFNIZSZEX�RE�QET��XIGLRSPSKMGO÷GL�MRSZEGê��:�RITSWPIHRê�·EH��REFêHRI�RßWPIHR��JMVQE�TVEGSZRê�TS^MGI��TVSXSÞI�FYHI�X·IFE�ZêGI�VS^ZêNIX�SFPEWX�QEVOIXMRKY��Z÷ZSNI�E�TVSHINI�

,EVQSRSKVEQ�E�SVMIRXEȶRȚ�VS^TSȶIX�TVSNIOXY

4STMW�TɶIOPȎHERȖLS�TVSNIOXY �
4STMW�OSROVæXRêGL�EOXMZMX�TVSNIOXY

:ȧWXYT]�TɶIHOPȎHERȖLS�TVSNIOXY �
9ZIyXI�VIßPRæ��Q�·MXIPRæ�E�HSPSÞMXIPRæ�Z÷WXYT]�TVSNIOXY�

&YHSY�TVS�ʝEHEXIPI�ZȧWXYT]�TVSNIOXY�RSZȖ# �

3ȶIOȎZERȖ�TɶȚRSW]�TVSNIOXY�TVS�ȶMRRSWX�ʝEHEXIPI �
)JIOX]�E�HSTEH]�TVSNIOXY�RE�wMRRSWX�ÞEHEXIPI��MRSZEXMZRSWX�wM�NIHMRIwRSWX�^ZSPIRæLS�·IÁIRê��YTPEXRMXIPRSWX�·IÁIRê�Z�TVE\M�

3ȶIOȎZȎRȖ�TɶȚRSW]�TVS�VIKMSR �
)JIOX]�E�HSTEH]�RE�VIKMSRßPRê�XVL��REHVIKMSRßPRê�Z÷^REQ�



((

�

11

�

6666

((

�

11

�

6666

�

�����

�����

�����

4PȎRSZERȖ�^ELȎNIRȚ�TVSNIOXY �
4S^RßQOE��RINH·êZI�HRIQ�TSHßRê�ÞßHSWXM

�� �� ����

4PȎRSZERȖ�YOSRȶIRȚ�TVSNIOXY �
4S^RßQOE��QE\MQßPR����Q�WêGÏ�SH�^ELßNIRê�TVSNIOXY��RINTS^H�NM�HS�����������


�� �� ����

-RZIWXMȶRȚ�QENIXIO���ZȧʀI�ZȧHENʎ�Z�/ȶ
9ZIyXI�T·IHTSOPßHERSY�Z÷ÁM�Z÷HENÏ�RE�RßOYT�MRZIWXMwRêLS�QENIXOY��QE\��HS�Z÷ÁI���	�GIPOSZ÷GL�^TÏWSFMP÷GL�Z÷HENÏ�TVSNIOXY


2IMRZIWXMȶRȚ�QENIXIO���ZȧʀI�ZȧHENʎ�Z�/ȶ
9ZIyXI�T·IHTSOPßHERSY�Z÷ÁM�Z÷HENÏ�RE�RßOYT�RIMRZIWXMwRêLS�QENIXOY��QE\��HS�Z÷ÁI���	�GIPOSZ÷GL�^TÏWSFMP÷GL�Z÷HENÏ�TVSNIOXY


7PYʝF]���ZȧʀI�ZȧHENʎ�Z�/ȶ
9ZIyXI�T·IHTSOPßHERSY�Z÷ÁM�Z÷HENÏ�RE�RßOYT�WPYÞIF�

3WSFRȚ�ZȧHENI���ZȧʀI�ZȧHENʎ�Z�/ȶ
9ZIyXI�T·IHTSOPßHERSY�Z÷ÁM�SWSFRêGL�Z÷HENÏ��ZwIXR��^ßOSRR÷GL�SHZSHÏ��QE\��HS�Z÷ÁI���	�GIPOSZ÷GL�^TÏWSFMP÷GL�Z÷HENÏ�TVSNIOXY




�����

�����

������

������

������

�����

6IʝMNRȚ�ZȧHENI���ZȧʀI�ZȧHENʎ�Z�/ȶ
9ZIyXI�T·IHTSOPßHERSY�Z÷ÁM�VIÞMNRêGL�Z÷HENÏ��QE\��HS�Z÷ÁI���	�GIPOSZ÷GL�^TÏWSFMP÷GL�Z÷HENÏ�TVSNIOXY


:ȧʀI�(4,�Z�/ȶ
9ZIyXI�T·IHTSOPßHERSY�Z÷ÁM�(4,�Z^XELYNêGê�WI�O�T·IHTSOPßHER÷Q�^TÏWSFMP÷Q�Z÷HENÏ�TVSNIOXY

4ɶIHTSOPȎHERȧ�VS^TSȶIX�TVSNIOXY�Z�/ȶ���^TʎWSFMPȖ�ZȧHENI�FI^�(4, �
'IPOSZß�Z÷ÁI�^TÏWSFMP÷GL�Z÷HENÏ�FI^�(4,�

4ɶIHTSOPȎHERȧ�VS^TSȶIX�TVSNIOXY�Z�/ȶ���^TʎWSFMPȖ�ZȧHENI�ZȶIXRɂ�(4, �
'IPOSZß�Z÷ÁI�^TÏWSFMP÷GL�Z÷HENÏ�ZwIXR��(4,�

1E\MQȎPRȚ�ZȧʀI�HSXEGI�Z�/ȶ �
1E\MQßPR����	�^�GIPOSZ÷GL�^TÏWSFMP÷GL�Z÷HENÏ��(4,�NI�^TÏWSFMP÷Q�Z÷HENIQ��TSOYH�T·êNIQGI�HSXEGI�RIRê�TPßXGIQ�(4,�RIFS�TSOYH�QY�RIZ^RMOß�RßVSO�RE�SHTSwIX�(4,�ZI�Z^XELY�OÁEOXMZMXßQ�TVSNIOXY
��Á

:ȧʀI�WTSPYƻRERGSZȎRȚ�Z�/ȶ �
1MRMQßPR����	�^�GIPOSZ÷GL�^TÏWSFMP÷GL�Z÷HENÏ��(4,�NI�^TÏWSFMP÷Q�Z÷HENIQ��TSOYH�T·êNIQGI�HSXEGI�RIRê�TPßXGIQ�(4,�RIFS�TSOYH�QY�RIZ^RMOß�RßVSO�RE�SHTSwIX�(4,�ZI�Z^XELY�OÁEOXMZMXßQ�TVSNIOXY
��Á

27769

172231



:6�'PEWWIW�EOGIP�

4VSLPEÁYNM��ÞI�NI�NWIQ�WI^RßQIR�E�W�TSHQêROEQM�.MLSwIWOæLS�EOGIPIVEwRêLS�TVSKVEQY�E�T·IHOPßHER÷�TVSNIOX�NI�W�RMQM�Z�WSYPEHY�

4VSLPEÁYNM��ÞI�MRJSVQEGI�YZIHIRæ�ZI�JSVQYPß·M�ÞßHSWXM��ZwIXR��T·êPSL
�NWSY�ôTPRæ�E�TVEZHMZæ�

4VSLPEÁYNM��ÞI�WYFNIOX�ÞEHEXIPI�NI�QEP÷Q�RIFS�WX·IHRêQ�TSHRMOIQ�ZI�WQ]WPY�2E·ê^IRê�OSQMWI��)9
�w�����������^I�HRI�����������E�WSYwEWR��RIRê�TSHRMOIQ�Z�SFXêÞêGL�ZI�WQ]WPY�YZIHIRæLS�RE·ê^IRê�

4VSLPEÁYNM��ÞI�RE�VIEPM^EGM�TVSNIOXY�T·IHPSÞIRæLS�HS�.MLSwIWOæLS�EOGIPIVEwRêLS�TVSKVEQY�ERM�RE�NILS�wßWXM�RIF]PE�wIVTßRE�NMRß�ZI·INRß�TSHTSVE�

*SVQYPß·�F]P�Z]XZS·IR�QMQS�ZEÁM�HSQæRY�

2ELVENXI�Z]TPRɂRȧ�JSVQYPȎɶ��0IER�'ERZEW� �
*SVQYPß·�NI�OI�WXEÞIRê�RE��������E�XZS·ê�4·êPSLY�w����:÷^Z]�O�T·IHOPßHßRê�ÞßHSWXê�

4VSLPȎʀIRȚ�ʝEHEXIPI �
>EÁOVXRYXê�TSPI�Z]NEH·YNI�wIWXRæ�TVSLPßÁIRê�YZIHIRæ�WOYXIwRSWXM��4SHQêROSY�T·MNIXê�ÞßHSWXM�NI�STVßZR�Ræ�^EÁOVXRYXê�ZÁIGL�TSPê�

Á8ad_g^x�W


