
1EVMXMQI�7IGYVMX]�7YTTP]�'LEMR�6MWO�%REP]WMW

8LMW�TVSNIGX�[MPP�HIZIPST�E�XSSP�XS�EWWIWW�XLI�IJJIGXMZIRIWW�SJ�GSYRXIVQIEWYVIW�MR�VIHYGMRK�XLI�
VMWO�XLEX�E�XIVVSVMWX�GER�MQTSVX�E�[IETSR�SJ�QEWW�HIWXVYGXMSR��;1(
�ZME�XLI�QEVMXMQI�WYTTP]�
GLEMR�

1SHIPMRK�%VIE��6MWO�%REP]WMW
'EWI�7XYHMIW�7YTTSVXIH��&SVHIV�7IGYVMX]
-RZIWXMKEXSV��/EXI�4LMPPMTW��(,7�*IPPS[

-RWXMXYXMSR��.SLRW�,STOMRW�9RMZIVWMX]
1IRXSV��2��3RYV�&EOMV��97'

&VMIJ�(IWGVMTXMSR�
3RI�SJ�XLI�KVIEXIWX�XLVIEXW�JEGMRK�XLI�
9RMXIH�7XEXIW�MW�XLI�WYGGIWWJYP�MQTSVX�SJ�E�
[IETSR�SJ�QEWW�HIWXVYGXMSR�JSV�YWI�MR�E�
XIVVSVMWX�EXXEGO�SR�9�7��WSMP���%PXLSYKL�XLI�
QEVMXMQI�WYTTP]�GLEMR�MW�GSRWMHIVIH�
ZYPRIVEFPI�XS�I\TPSMXEXMSR��HIGMWMSR�QEOIVW�
LEZI�JI[�XSSPW�XS�IZEPYEXI�VMWOW�SV�MHIRXMJ]�
GSWX�IJJIGXMZI�GSYRXIVQIEWYVIW���8LMW�
TVSNIGX�[MPP�HIZIPST�E�QIXLSHSPSK]�XS�
EREP]^I�[IETSRW�MRJMPXVEXMSR�VMWO�XS�LIPT�HIGMWMSR�QEOIVW�[IMKL�XLI�IJJIGXMZIRIWW�SJ�TSXIRXMEP�
GSYRXIVQIEWYVIW�MQTPIQIRXIH�EX�XLI�ZEVMSYW�WXEKIW�SJ�XLI�QEVMXMQI�WYTTP]�GLEMR���8LI�
QIXLSHSPSK]�[MPP�LIPT�GSRWXVYGX�TSXIRXMEP�[IETSR�MRJMPXVEXMSR�WGIREVMSW�ERH�[MPP�WYTTSVX�E�
GSRXEMRIV�WIGYVMX]�VMWO�EREP]WMW�XSSP�XLEX�[MPP�FI�HIZIPSTIH�MR�TEVEPPIP�[MXL�XLMW�TVSNIGX���8LI�
GSQTYXIV�XSSP�[MPP�IREFPI�XLI�YWIV�XS�GLSSWI�EQSRK�QER]�TSXIRXMEP�EXXEGO�WGIREVMS�ZEVMEFPIW³
WYGL�EW�XIVVSVMWX�GLSMGI�SJ�[IETSR��TSMRX�SJ�MRWIVXMSR�MRXS�XLI�WYTTP]�GLEMR��ERH�QIXLSH�SJ�
MRWIVXMSR��WII�JMKYVI�FIPS[
³JVSQ�[LMGL�XS�FEWI�XLIMV�EREP]WIW���%W�WYGL��XLI�QIXLSHSPSK]�[MPP�
HIXIVQMRI�OI]�MRTYXW�VIUYMVIH�JSV�VMWO�EREP]WMW�MR�E�KMZIR�WGIREVMS���8LI�GSQTYXIV�XSSP�[MPP�
I\TPSMX�XLMW�JVEQI[SVO�F]�MRXVSHYGMRK�E�YWIV�JVMIRHP]�MRXIVJEGI�XLEX�[MPP�EPPS[�TEVEQIXIVM^EXMSR�

6IWIEVGL�7]RSTWMW



SJ�EPP�ZEVMEFPIW�ERH��XLVSYKL�HIGMWMSR�EREP]WMW��MHIRXMJ]�XLI�MQTEGX�SJ�GSYRXIVQIEWYVIW�SR�XLI�
SZIVEPP�PIZIP�SJ�VMWO�

3FNIGXMZIW�
8LMW�VIWIEVGL�[MPP��E
�TVSZMHI�QIXLSHSPSK]�WYTTSVXMRK�XLI�HIZIPSTQIRX�SJ�E�XSSP�JSV�HIGMWMSR�
QEOIVW�XS�YWI�MR�EREP]^MRK�XLI�WIGYVMX]�SJ�XLI�QEVMXMQI�WYTTP]�GLEMR�ERH�EPPS[�XLIQ�XS�QEOI�
MRJSVQIH��VMWO�FEWIH�HIGMWMSRW���F
�HIZIPST�E�W]WXIQW�FEWIH�JVEQI[SVO�JSV�EREP]^MRK�XLI�
TVSFPIQ�SJ�;1(�XVERWTSVX��ERH��G
�IWXEFPMWL�E�JSYRHEXMSR�JSV�JYVXLIV�QSHIP�HIZIPSTQIRX��
MRGPYHMRK�GSQTPI\�KEQI�XLISVIXMG�VMWO�EWWIWWQIRX�

-RXIVJEGIW�XS�SXLIV�'IRXIV�4VSNIGXW�
8LMW�[SVO�[MPP�QEMRXEMR�E�GPSWI�MRXIVJEGI�[MXL�SXLIV�TVSNIGXW�YWMRK�WMQMPEV�HIGMWMSR�EREP]WMW�
QIXLSHSPSKMIW��MRGPYHMRK�FSVHIV�WIGYVMX]�GEWI�WXYH]�ERH�XLI�I\XIRWMSR�SJ�XLI�1%24%(7�WXYH]���
8LMW�TVSNIGX�[MPP�EPWS�MRXIVJEGI�[MXL�XLI�IGSRSQMG�GSRWIUYIRGI�EWWIWWQIRX�TVSNIGXW�[LMGL�LEZI�
FIIR�GSRHYGXIH�F]�XLI�IGSRSQMGW�XIEQ���-R�TEVXMGYPEV��[I�[MPP�YWI�XLI�TVMSV�VIWIEVGL�SR�
IGSRSQMG�GSRWIUYIRGIW�SJ�E�HMVX]�FSQF�EXXEGO�EX�0%�0&�TSVX�GSQTPI\�

1ENSV�4VSHYGXW�ERH�'YWXSQIVW�
8LI�TVMQEV]�TVSNIGX�HIPMZIVEFPI�MW�E�VITSVX�XLEX�[MPP���E
�TVSZMHI�E�FVSEH�SZIVZMI[�SJ�XLVIEXW��
ZYPRIVEFMPMXMIW��ERH�GSYRXIVQIEWYVIW�MR�XLI�QEVMXMQI�WYTTP]�GLEMR���F
�HIWGVMFI�XLI�OI]�IPIQIRXW�
SJ�VIPIZERX�XIVVSVMWX�EXXEGO�WGIREVMSW���G
�MRXVSHYGI�E�YRMUYI��W]WXIQW�FEWIH�QIXLSHSPSK]�XS�
EREP]^I�VMWOW�MR�XLI�QEVMXMQI�WYTTP]�GLEMR���H
�HIQSRWXVEXI�QEXLIQEXMGEPP]�ERH�KVETLMGEPP]�XLI�
MQTEGX�SJ�ZEVMSYW�GSYRXIVQIEWYVIW�SR�SZIVEPP�W]WXIQ�VMWO��ERH��I
�HMWGYWW�XLI�PMQMXEXMSRW�SJ�XLI�
QSHIP�ERH�VIGSQQIRHW�JYVXLIV�WXYH]��I�K���XLI�ZEPYI�SJ�KEQI�XLISVIXMGEP�QSHIPW���'YWXSQIVW���
(,7�'&4��(,7�'+��9�7��4SVXW��MRGPYHMRK�0%�0&
��TVMZEXI�WIGXSV�WLMTTIVW��'EPMJSVRME�3,7���
3XLIV�4VSHYGXW��6MWO�EWWIWWQIRX�QIXLSHSPSK]��FEWMW�JSV�QSVI�VIJMRIH�XSSPW�HIZIPSTIH�MR�JYXYVI�
WXYHMIW��VIWIEVGL�VITSVX�

8IGLRMGEP�%TTVSEGL�
8LI�XIGLRMUYIW�YWIH�MR�XLMW�TVSNIGX�[MPP�FYMPH�SR�XLI�HIGMWMSR�EREP]WMW�QIXLSHW�YWIH�MR�XLI�
1%24%(7�GEWI�WXYH]��ERH�[MPP�MRGPYHI�TVSFEFMPMWXMG�VMWO�EREP]WMW�ERH�GSRWXVYGXMSR�SJ�E�HIGMWMSR�
XVII���(YI�XS�XLI�GSQTPI\MX]�SJ�XLMW�EREP]WMW��XLI�YWIV�[MPP�GLSSWI�JVSQ�WIZIVEP�LYRHVIH�TSXIRXMEP�

T����SJ�



XLVIEX�WGIREVMSW
��XLI�YWI�SJ�)\GIP�JSV�TVSFEFMPMWXMG�VMWO�GEPGYPEXMSRW�[MPP�RSX�FI�WYJJMGMIRX���;I�
[MPP�XLIVIJSVI�LIPT�HIZIPST�E�:MWYEP�&EWMG�MRXIVJEGI�XLEX�[MPP�XEMPSV�XLI�EREP]WMW�XS�XLI�WTIGMJMG�
WGIREVMS�HIWMVIH�F]�XLI�YWIV���(IGMWMSR�XVIIW�[MPP�FI�YWIH�XS�ZMWYEPM^I�XLI�ETTVSEGL�

1ENSV�1MPIWXSRIW�ERH�(EXIW�
�� 6IWIEVGL�MRXS�WYTTP]�GLEMR�TVEGXMGIW��TSXIRXMEP�GSYRXIVQIEWYVIW��ERH�(,7�VIGSQQIRHIH�
FIWX�TVEGXMGIW�JSV�WIGYVMX]��GSQTPIXIH


�� (IZIPSTQIRX�SJ�HIXEMPIH��WGIREVMS�WTIGMJMG��TVSFEFMPMWXMG�VMWO�EREP]WMW�QSHIP��[IPP�
YRHIV[E]


�� 4VSHYGXMSR�SJ�WEQTPI�HIGMWMSR�XVIIW�JSV�ZMWYEP�VITVIWIRXEXMSR�SJ�XLI�QSHIP��IEVP]�QMH�.YP]

�� 4VIWIRX�JMRHMRKW�XS�'6)%8)�XIEQ�ERH�(,7�*IPPS[WLMT�SJJMGMEPW��IRH�SJ�.YP]
�
�� 'SQTPIXI�VITSVX�ERH�TVSXSX]TI�JMVWX�ZIVWMSR�SJ�XLI�XSSP�[MXL�WSQI�VMWO�EREP]WMW�I\EQTPIW��IRH�
SJ�.YP]�SV�IEVP]�%YKYWX
�

T����SJ�


