
D]N�2J]N]

FRJ^�S]�^RN�MN`SLN�QYSXQ�^Y�MY˺�FRJ^�Z\YKVNW�J\NJ�J\N�cY_�^\cSXQ�^Y�SWZ\Y`N˺�1N�
]ZNLSŊL�JXM�MN]L\SKN�NbJL^Vc�RYa�OJ\�cY_�aSVV�QY�aS^R�cY_\�SWZVNWNX^J^SYX˰�HY_�
]RY_VM�JV]Y�VS]^�^RN�W_V^SZVN�424�0\NJ]�^RJ^�cY_\�Z\YTNL^�aSVV�LY`N\˰

Ɣ <JL�J^^JLRWNX^�^RJ^�aSVV�^_\X�JXc�]L\NNX�SX^Y�J�SX^N\JL^JKVN�aJVV�Z\YTNL^SYX
Ɣ ?\YKVNW�0\NJ]˲

ż >XVSXN�4M_LJ^SYX�ή�N˰Q˰˳�3\JaSXQ�YX�J�]L\NNX�aS^RY_^�ZNX�MN`SLN�S]�SXJLL_\J^N
ż BWJVV�BL\NNX�BZJLN�ή�0Xc�]WJVVN\�VJZ^YZ�]L\NNX�LJX�KN�WJMN�VJ\QN\�`SJ�Z\YTNL^SYX

Ɣ 424�0\NJ]˲
ż BYO^aJ\N�Bc]^NW]˲�>ZNXZY]N˳�LJVSK\J^SYX˳�^\JLUSXQ
ż 2S\L_S^]˲�2\NJ^SXQ�^RN�ZNX



AN[_S\NWNX^]

8XZ_^

̐ ?NX˲�;NO^̾ASQR^�LVSLU�_]SXQ�K_^^YX�ή�<SWSL�<JL�VJZ^YZ�WY_]N
̐ ?NX˲�;NO^�LVSLU�M\JQ�ή�<SWSL�VJZ^YZ�WY_]N�M\JQ
̐ ?NX˲�<Y_]N�RY`N\�aS^RSX�
�SX�O\YW�^RN�aJVV�ή�<SWSL�VJZ^YZ�WY_]N�RY`N\

̐ 
�SXLRN]�MS]^JXLN�OY\�^RN�ZNX�^Y�]^SVV�KN�LYX]SMN\NM�JL^S`N
̐ 1YMc�4bZ\N]]SYX]˲�˟
�MNOJ_V^˳�LJX�L\NJ^N̾NMS^�L_]^YW�QN]^_\N]ˠ

̐ 7JXM�]aSZN�OY\�KJLU�Y\�XNb^�ZJQN
̐ 7JXM�]aSZN�_Z�OY\�LVY]N�^JK
̐ BVJZ�aJVV�OY\�\NO\N]R
̐ ?\YQ\JWWJKVN�SO�^RN�_]N\�aJX^]�^Y�_]N�MSňN\NX^�]RY\^L_^]̾WJL\Y]

̐ 2YWZ_^N\˲�8X^N\JL^�aS^R�]c]^NW�^R\Y_QR�6D8
̐ WYMSOc�QN]^_\N]
̐ 4X^N\�LJVSK\J^SYX�WYMN�˟˺ˠ



AN[_S\NWNX^]
Bc]^NW�^NLRXSLJV�]ZNL]

̐ ?\YTNL^SYX]�aS^RSX����O^�OY\��	��b��	��Z\YTNL^SYX�\N]YV_^SYX
̐ ���O^˲�J`N\JQN�\YYW�MS]^JXLN
̐ �	��b��	��J`N\JQN�Z\YTNL^Y\�\N]YV_^SYX
̐ 3S]^JXLN�O\YW�aJVV�̐͋�JMT_]^JKVN�]L\NNX�]SdN˳�T_]^�XNNM�^Y�LJVSK\J^N

̐ <NJX^�OY\�SXMYY\�_]N�˟VSQR^SXQ�\NJ]YX]ˠ
̐ >_^MYY\�RJ]�MSňN\NX^�\N[_S\NWNX^]�˟W_LR�W_LR�K\SQR^N\˳ �^YY�W_LR�ZYaN\ˠ

̐ AN]ZYX]N�^SWN�YO�b̾˟	��ˠ�W]�˟LRJXQN�YX�Z\YTNL^Y\ˠή�]WYY^R�_]N\�NbZN\SNXLN�˟aS^RY_^�VJQˠ
̐ >ZNX�ZY]N�\N]ZYX]N�^SWN�^Y�LJVL_VJ^N�KYMc�ZY]
̐ 1V_N^YY^R�LYXXNL^SYX�]ZNNM
̐ CSWN�^Y�_ZMJ^N�Z\YTNL^Y\�MS]ZVJc

̐ ?YVVSXQ�\J^N�YO�b̾˟��ˠ7d
̐ >ZNX�ZY]N�\N]ZYX]N�^SWN�^Y�LJVL_VJ^N�KYMc�ZY]
̐ 1V_N^YY^R�LYXXNL^SYX�]ZNNM
̐ CSWN�^Y�_ZMJ^N�Z\YTNL^Y\�MS]ZVJc

̐ 2JVSK\J^N�ZNX�JXM�Z\YTNL^�^Y�JLLYWWYMJ^N�MSňN\NX^�]L\NNX�]SdN]�JXM�MS]^JXLN]�O\YW�aJVV
̐ WJL>B�˟VYQS]^SLJV�\NJ]YX]ˠ

̐ ��LJVSK\J^SYX�ZYSX^]�
b
�˟QN^]�^RN�NX^S\N�]L\NNX�]SdNˠ

̐ >ZNX�?Y]N�QN]^_\N�\NLYQXS^SYX���˛�JLL_\JLc�
̐ JVVYa�\YYW�OY\�\NJVS]^SL�N\\Y\˳ �K_^�QN]^_\N�JLL_\JLc�S]�SWZY\^JX^

̐ ?\YTNL^Y\�YX�SXS^SJV�]^J\^_Z̾WY`N�ZY]S^SYX]�ή�4X^N\�LJVSK\J^SYX�WYMN�JXM�LJVSK\J^N�aS^R�ZNX
̐ 2JVSK\J^SYX�S]�JXJVYQY_]�^Y�]WJ\^KYJ\M�LJVSK\J^SYX
̐ D]N\�LVSLU]�aS^R�^RN�ZNX�SX�Z\N]N^�VYLJ^SYX]



CNLRXSLJV�2RJVVNXQN]

Ɣ 5J]^�NXY_QR�\N]ZYX]N�^SWN�OY\�J�]WYY^R�_]N\�NbZN\SNXLN
ż >ZNX?Y]N�LJX�YXVc�KN�\_X�NňNL^S`NVc�YX�JX�=`SMSJ�6?D�ή�<Jc�XNNM�^Y�]NXM�MJ^J�^Y�\NWY^N�VJZ�

LYWZ_^N\�^Y�KN�\_X�JXM�RJ`N�\N]_V^]�\NVJcNM�KJLU�^Y�VJZ^YZ
ż WJL>B�MYN]�XY^�\_X�YX�JX�=`SMSJ�6?D
ż AN[_S\N]�VJ\QN�JWY_X^�YO�Z\YLN]]SXQ�ZYaN\

Ɣ 2\NJ^SXQ�J�]WJVV�NXY_QR�ZNX�OY\�J�QYYM�_]N\�NbZN\SNXLN
ż 0\M_SXY�ZJ\^]�J\N�K_VUc
ż 7J\M�^Y�Y\QJXSdN�aNVV�SX^Y�QYYM�N\QYXYWSL]

Ɣ CNJWaY\U�aRSVN�\NWY^N�LJX�KN�LRJVVNXQSXQ
ż 0]]NWKVSXQ�W_V^SZVN�WY`SXQ�ZJ\^]�YO�]c]^NW
ż 3SŎL_V^�^Y�MS`SMN�VJKY\�NňNL^S`NVc



BYV_^SYX�0ZZ\YJLR

6FUHHQ
8SGDWHV 3URMHFWRU8VHU�,QSXW

%RG\
([SUHVVLRQV

3HQ



BYV_^SYX�0ZZ\YJLR

?NX

̐ 0\M_SXY�?\Y�<SL\Y̾0\M_SXY�;NYXJ\MY�aS^R�<?D
����Qc\Y]LYZN̾JLLNVN\YWN^N\�JXM�72̐���KV_N^YY^R�J]�aNVV�J]�
K_^^YX]̾]aS^LRN]

̐ BYO^aJ\N�O_XL^SYXJVS^c�^Y�_]N�^RN�JLLNVN\YWN^N\̾Qc\Y]LYZN�\NJMSXQ]�^Y�UNNZ�^\JLU�YO�^RN�ZNX̄]�ZY]S^SYX�SX�
M�]ZJLN�JXM�
_ZMJ^N�^RN�L_\]Y\�JLLY\MSXQVc

̐ BYO^aJ\N�O_XL^SYXJVS^c�^Y�^JUN�SX�^RN�K_^^YX�SXZ_^]�JXM�^\JX]VJ^N�^RNW�^Y�WY_]N�N`NX^]

?\YTNL^Y\

̐ ;23�Z\YTNL^Y\�˟WY\N�JňY\MJKVNˠ�^RJ^�RJ]�QYYM�NXY_QR�\N]YV_^SYX�^Y�\NVJc�VJZ^YZ�]L\NNX�YX^Y�aJVV�LVNJ\Vc
̐

2YWZ_^N\�Bc]^NW

̐ >ZNX�?Y]N�OY\�KYMc�NbZ\N]]SYX]
̐ 6D8�OY\�LJVSK\J^SYX�JXM�Z\YTNL^Y\�\NVJc�SXOY\WJ^SYX
̐ 1V_N^YY^R�LYXXNL^�^Y�LYWZ_^N\�OY\�ZNX



CN]^SXQ˳�EN\SŊLJ^SYX�JXM�<N^\SL]

?NX

̐ 1V_N^YY^R�aY\U]
̐ CN]^�RY`N\�˰�̐
�SXLRN]�JaJc
̐ CN]^�VNO^̾\SQR^�LVSLU
̐ CN]^�M\JaSXQ
̐ CN]^�LVSLU̾^JZ

?\YTNL^Y\̾Bc]^NW

̐ ?\YTNL^SYX]�aS^RSX����O^�OY\��	��b��	��Z\YTNL^SYX�\N]YV_^SYX
̐ AN]ZYX]N�^SWN�YO�b̾˟	��ˠ�W]�˟LRJXQN�YX�Z\YTNL^Y\ˠή�]WYY^R�_]N\�NbZN\SNXLN�˟aS^RY_^�VJQˠ
̐ ?YVVSXQ�\J^N�YO�b̾˟��ˠ7d
̐ 2JVSK\J^N�ZNX�JXM�Z\YTNL^�^Y�JLLYWWYMJ^N�MSňN\NX^�]L\NNX�]SdN]�JXM�MS]^JXLN]�O\YW�aJVV
̐ WJL>B�˟VYQS]^SLJV�\NJ]YX]ˠ

̐ C\c�W_V^SZVN�MS]^JXLN]�O\YW���O^̐���O^
̐ <Y`N�Z\YTNL^Y\�JO^N\�LJVSK\J^SYX˳�\NLJVSK\J^N

>ZNX�?Y]N

̐ 6NXN\SL�^N]^�OY\�
�MNOJ_V^�ZY]S^SYX]�˟��^N]^]�ZN\�ZY]S^SYX˳�aS^R�MSňN\NX^�_]N\]ˠ
̐ 0MM�L_]^YW�^N]^]˳�^N]^�\NJV�^SWN�SO�S^�aY\U]�aS^R�MSňN\NX^�ZNYZVN



CJ]U]�JXM�3S`S]SYX�YO�;JKY\

9NXXc

̐ 8X�2JVSOY\XSJ�\SQR^�XYa˳�QYSXQ�^Y�LYWN�KJLU�]YWN^SWN�J\Y_XM�<J\LR
̐ FSVV�aY\U�YX�>ZNX?Y]N�]^_ň�aRSVN�\NWY^N
̐ FY\U�^YQN^RN\�YX�ZNX�ͅ�Z\YTNL^Y\ͅ]c]^NW�aRNX�KJLU

9JMN

̐ 8X�?S^^]K_\QR˳�J]]NWKVN̾^N]^�ZNX�aS^R�1\JMVNc
̐ 2YXXNL^�Z\YTNL^Y\�^Y�VJZ^YZ
̐ FS\N�KV_N^YY^R�ZSNLN�^Y�LYXXNL^�aS^R�VJZ^YZ

1\JMVNc

̐ 8X�?S^^]K_\QR˳�J]]NWKVN̾^N]^�ZNX�aS^R�9JMN
̐ FY\U�YX�LJVSK\J^SXQ�JXM�_]SXQ�]NX]Y\�\NJMSXQ]



BLRNM_VN

̐ 5S\]^�Z\SY\S^c
̐ ;JZ^YZ˲�2YXXNL^�Z\YTNL^Y\�^Y�VJZ^YZ˳�ANVJc�]L\NNX�SXOY�YX^Y�VJZ^YZ˳�\NVJc�Y_^]SMN�WY_]N�LVSLU]�

^Y�VJZ^YZ
̐ >ZNX?Y]N˲�3YaXVYJM�JXM�]N^�_Z̾�QN^�ZY]S^SYX�^\JLUSXQ

̐


