
'IOLH;F�I@�"HAFCMB�);HAO;A?�1?;=BCHA	�3IF����	�+I���	�*;S
'OH?��
�
 �

�?��??4�'5145BC��3AE9B5�,?B4C�"?B5��669395>D<I�D81>�%??B�'5145BC��

���?==5>D�?>��?C5@8�1>4�#1D9?>��
����

�+,,��)�9/11'3

��()'��)

�=A3>6�/<2�!/B7=<��
�	���4=C<2�B6/B�167:2@3<�E6=�E3@3�M03BB3@�1=;>@363<23@AN�/1?C7@32

;=@3�E=@2A�7<1723<B/::G�2C@7<5�@3/27<5�B6/<�:3AA�3F>3@73<132�@3/23@A��'63@3�E3@3�BE=

>=AA70:3�1=<4=C<2A�7<�B637@�23A75<�B6/B�;/G�6/D3�07/A32�B637@�@3AC:BA���/��B63@3�E/A�<=

1=<B@=:�4=@�B63�@3:/B7D3�274471C:BG�=4�B63�B3FBA�B6/B�B637@�AC0831BA�@3/2��/<2��0��B637@�AC0831BAL

3F>=AC@3�B=�B63�<=D3:�E=@2A�E/A�2=<3�7<�/�E/G�B6/B�;/G�6/D3�4/D=@32�B6=A3�E7B6�03BB3@

231=27<5�A97::A�

 5IG?B4C� $II>�;H>�JIIL�L?;>?LM��?RJ?LC?H=?>�L?;>?LM�

�>DB?4E3D9?>

1B?L?�CM�<INB�?RJ?LCG?HN;F�;H>�=ILL?F;NCIH;F

?PC>?H=?�NB;N�Q?�;=KOCL?�F;LA?�J;LNM�I@�IOL

PI=;<OF;LS� CH=C>?HN;FFS� NBLIOAB� L?;>CHA

�+;AS	�%?LG;H	����H>?LMIH	�������(L;MB?H	

�������*IL?� @L?KO?HN� L?;>CHA	� ?MJ?=C;FFS

JF?;MOL?� IL� \@L??� PIFOHN;LS]� L?;>CHA	� CM

;MMI=C;N?>�QCNB�BCAB?L�F?P?FM�I@�PI=;<OF;LS

@IL�<INB�=BCF>L?H�;H>�;>OFNM��(L;MB?H	��

���

1B?L?� CM� MIG?� >CM;AL??G?HN	� BIQ?P?L	� IH

QB?NB?L�L?;>?LM�>C@@?L� CH�NB?CL 3447173<1G CH

;=KOCLCHA�H?Q�QIL>M�@LIG�N?RNM��0N;HIPC=B

������� =F;CG?>� NB;N� AII>� L?;>?LM� ;=KOCL?

QIL>M�GIL?� ?@@C=C?HNFS� NB;H� JIIL� L?;>?LM	

L?MOFNCHA� CH�QB;N�B?� N?LG?>� ;� \*;NNB?Q[M

"@@?=N]� CH� L?;>CHA	�QB?L?� NB?�A;J�<?NQ??H

AII>�L?;>?LM�;H>�JIIL�L?;>?LM�CH=L?;M?M�IP?L

NCG?� �NB?� N?LG� =IG?M� @LIG� ;� FCH?� CH� NB?

$IMJ?F� I@�0N��*;NNB?Q	� \NB?� LC=B� MB;FF� A?N

LC=B?L	�;H>�NB?�JIIL�MB;FF�A?N�JIIL?L]��

&H� NBCM� =IGG?HN	� &� ;LAO?� NB;N� MIG?�I@� NB?

?PC>?H=?�CH�MOJJILN�I@�0N;HIPC=B[M�JIMCNCIH

B;M� =IG?� @LIG� MNO>C?M� QBIM?� L?M?;L=B

>?MCAHM� @;CF� NI� =IHNLIF� @IL� JIN?HNC;F

=IH@IOH>M�� &� ?R;GCH?� IH?� MO=B� MNO>S� <S

'IM?JB� ;H>�+;NCIH� ��
���	� ;H>� MBIQ�QBS

NB?CL�>;N;�>I�HIN�CH>C=;N?�NB;N�NB?L?�?RCMNM�;H

?@@C=C?H=S� \A;J]� <?NQ??H� AII>� ;H>� JIIL

L?;>?LM�

�?C5@8�1>4�#1D9?>��
����

'IM?JB� ;H>�+;NCIH� ��
���� ?R;GCH?>� NB?

?@@?=NM�I@�\M?G;HNC=�>CP?LMCNS]�;H>�L?;>CHA

=IGJL?B?HMCIH� ;<CFCNS� IH� CH=C>?HN;F�QIL>

;=KOCMCNCIH�� &H� NB?CL� MNO>S	� NB?S� ;ME?>� NQI

ALIOJM�I@�GC>>F?
M=BIIF�MNO>?HNM��!����
�

NI� L?;>� M?HN?H=?M� =IHN;CHCHA� MCR� FIQ


@L?KO?H=S� J;MN� N?HM?� P?L<M� OHFCE?FS� NI� <?

EHIQH�NI�NB?�L?;>?LM��";=B�P?L<�Q;M�CH=FO>?>

CH� NQI�=IH>CNCIHM��\>CP?LM?]� M?HN?H=?M� �IH

>C@@?L?HN�NIJC=M��;H>�\HIH
>CP?LM?]�M?HN?H=?M

�IH�MCGCF;L�NIJC=M���1B?�L?M?;L=B?LM�JL?M?HN?>

NB?�M?HN?H=?M�NI�NB?�=BCF>L?H�IH�;�=IGJON?L

GIHCNIL�CH�L;H>IG�IL>?L	�;H>�;FF�MCR�QIL>M

;JJ?;L?>��
� NCG?M��1I� ?HMOL?� NB?� =BCF>L?H

Q?L?� L?;>CHA� NB?� M?HN?H=?M� =;L?@OFFS	� NB?

L?M?;L=B?LM� ;FMI� CH=FO>?>� MIG?� @CFF?L



�
 'IOLH;F�I@�"HAFCMB�);HAO;A?�1?;=BCHA	�3IF����	�+I���	�*;S
'OH?��
�


M?HN?H=?M� NB;N� B;>� S?M�HI� =IGJL?B?HMCIH

KO?MNCIHM�;@N?L�NB?G�

�@N?L� L?;>CHA� ;FF� I@� NB?� ?RJ?LCG?HN;F

M?HN?H=?M� ;MMCAH?>� NI� NB?CL� =IH>CNCIH	� NB?

MNO>?HNM� NIIE� NQI� J;J?L
;H>
J?H=CF

PI=;<OF;LS�N?MNM������;�S?M�HI�JF;OMC<CFCNS�N?MN	

QB?L?�MNO>?HNM�B;>�NI�>?N?LGCH?�C@�;�M?HN?H=?

=IHN;CHCHA� IH?� I@� NB?� N;LA?N�QIL>M�G;>?

M?HM?��;H>�����;�=FIT?�N?MN	�IH�QBC=B�MNO>?HNM

B;>�NI�QLCN?�CH�IH?�I@�NB?�MCR�N;LA?N�QIL>M�CH

;�<F;HE�MJ;=?��?�A�	�\1B?�A;L>?H�JIH>�B;>H[N

<??H�=F?;H?>�@IL�GIHNBM�;H>�JIH>Q??>�B;>

::::::::]�@IL /11C;C:/B32 �J���������-LCIL

NI� NB?� ?RJ?LCG?HN	� NB?� MO<D?=NM�Q?L?� ;FMI

ACP?H� NB?�6ILE��MM?MMG?HN�I@�/?;>CHA� @IL

 IGJL?B?HMCIH� �0HIQFCHA�?N� ;F�	� �

��	� ;

L?;>CHA�=IGJL?B?HMCIH�N?MN�

�?=@B585>C9?>��29<9DI� 1>4� �>3945>D1<

,?B4��3AE9C9D9?>

4BCF?� NB?� L?M?;L=B?LM� >C>� HIN� @CH>� ;

MCAHC@C=;HN� CGJ;=N� @IL� NB?� \M?G;HNC=

>CP?LMCNS]� I@� NB?� M?HN?H=?M� IH� QIL>

;=KOCMCNCIH	� NB?S� >C>� L?JILN� NB;N� L?;>CHA

=IGJL?B?HMCIH�;<CFCNS�Q;M�L?F;N?>�NI�A;CHM

CH�PI=;<OF;LS���?NN?L�L?;>?LM�;=KOCL?>�GIL?

QIL>M� NB;H� JIIL?L� L?;>?LM� IH� <INB� NB?

JF;OMC<CFCNS��H���������;H>�=FIT?�G?;MOL?M��H

�� ������� 'IM?JB� ;H>�+;NCIH� =IH=FO>?>	

NB?L?@IL?	�NB;N�=IGJL?B?HMCIH�;<CFCNS�JF;SM�;

\=LCNC=;F�LIF?]�CH�HIP?F�QIL>�;=KOCMCNCIH��J�

�
���

4?�=;H�CHN?LJL?N�NBCM�=F;CG�CH�NQI�Q;SM���

Q?;E�P?LMCIH�CM�NB;N�AII>�L?;>?LM�;L?�<?NN?L

;N� CH=C>?HN;F�QIL>� ;=KOCMCNCIH� NB;H� JIIL

L?;>?LM�<?=;OM?�NB?�N?RNM�NB?S�;L?�ACP?H��<INB

CH� M=BIIF� ;H>� CH� ;H� ?RJ?LCG?HN�� ;L?�GIL?

FCE?FS�NI�<?�=IGJL?B?HMC<F?�NI�NB?G��$?NNCHA

GIL?� \=IGJL?B?HMC<F?� CHJON]� CM� EHIQH� NI

F?;>�NI�AL?;N?L�PI=;<OF;LS�ALIQNB��(L;MB?H	

�������������&@�NBCM�P?LMCIH�CM�=ILL?=N	�JIIL?L

L?;>?LM�ACP?H�N?RNM�GIL?�;JJLIJLC;N?�@IL�NB?CL

F?P?F�QIOF>� <?� ;<F?� NI� ;=KOCL?�QIL>M� ;M

?@@C=C?HNFS�;M�AII>�L?;>?LM�

1B?�MNLIHA�P?LMCIH�I@�NB?�=F;CG�CM�NB;N�AII>

L?;>?LM� ;L?� <?NN?L� ;N�QIL>� ;=KOCMCNCIH� NB;H

JIIL� L?;>?LM� ?P?H�QB?H� N?RN�>C@@C=OFNS�B;M

<??H� =IHNLIFF?>� @IL��1BCM�Q;M� 0N;HIPC=B[M

������� JIMCNCIH	�QBI� MN;N?>� NB;N� \<?NN?L

L?;>?LM� ;JJ?;L� NI� F?;LH� H?Q�QIL>M� @LIG

=IHN?RN�QCNB�;�AL?;N?L�?@@C=C?H=S�NB;H�>I�F?MM

;<F?� L?;>?LM 3D3<�E63<� 27443@3<13A� 7<� B63

9<=E:3253� 0/A3� /@3� 1=<B@=::32]� �J�� ���	

?GJB;MCM�;>>?>��

�?>6?E>49>7�+1B912<5C�9>�"51CEB5=5>D

1B?L?�Q?L?�NQI�JIMMC<F?�=IH@IOH>M�CH�'IM?JB

;H>�+;NCIH[M�L?M?;L=B�>?MCAH�NB;N�JL?P?HN�OM

@LIG�OMCHA�NB?CL�>;N;�NI�>CMNCHAOCMB�<?NQ??H

Q?;E�;H>�MNLIHA�P?LMCIHM�I@�NB?CL�=F;CG���;�

NB?L?� Q;M� HI� =IHNLIF� @IL� L?F;NCP?� N?RN

>C@@C=OFNS	�;H>��<��NB?�N;MEM�;H>�N?MNM�NB?S�A;P?

NB?CL�MO<D?=NM�G;S�B;P?�F?>�NI�;H�;>P;HN;A?

@IL�AII>�L?;>?LM�OHL?F;N?>�NI�NB?CL�?@@C=C?H=S

;N�CH=C>?HN;F�QIL>�;=KOCMCNCIH�

'5<1D9F5�)5HD��96693E<DI

$II>�L?;>?LM�EHIQ�GIL?�QIL>M	�B;P?�<?NN?L

=IGG;H>�I@�=IGJF?R�MSHN;=NC=;F�MNLO=NOL?M	

;H>�OMO;FFS�EHIQ�GIL?�;<ION�NB?�QILF>�NB;H

F?MM
?RJ?LC?H=?>� L?;>?LM� �*IHN;A� �

*;=!IH;F>	� �
����  OHHCHAB;G� �

0N;HIPC=B	���������HS�N?RN�ACP?H�NI�;�ALIOJ

I@�L?;>?LM�QCNB�;�QC>?�L;HA?�I@�;<CFCNC?M�QCFF

FCE?FS�<? @3:/B7D3:G�GIL?�=IGJL?B?HMC<F?�NI

MIG?�L?;>?LM�NB;H�NI�INB?LM�

'IM?JB� ;H>� +;NCIH� >C>� HIN�G?;MOL?� NB?

L?F;NCP?�>C@@C=OFNS�I@�NB?CL�M?HN?H=?M�@IL�NB?CL



'IOLH;F�I@�"HAFCMB�);HAO;A?�1?;=BCHA	�3IF����	�+I���	�*;S
'OH?��
�
 ��

ALIOJM� I@� L?;>?LM���� FIIE� ;N� ;� @?Q�I@� NB?

?RJ?LCG?HN;F� M?HN?H=?M� MOAA?MNM� NB;N� MIG?

GCABN� B;P?� <??H�GIL?� =IGJL?B?HMC<F?� NI

<?NN?L�L?;>?LM�;N�NBCM�;A?�F?P?F�� IHMC>?L�NB?M?

@IOL� M?HN?H=?M� �N;E?H� @LIG� NB?� FCMN� I@

M?HN?H=?M�JLIPC>?>� CH� 'IM?JB�;H>�+;NCIH[M

�JJ?H>CR��	�QCNB�N;LA?N�QIL>M�OH>?LFCH?>��

_ �C3� B=� 5=D3@<;3<B� 1CB0/19A�� B63� BE=

@357;3<BA /;/:5/;/B32�E7B6�3/16�=B63@�

_ !C1:3/@� AC0;/@7<3A� /@3� >=E3@32� 0G

/;/:5/;/B32�63/B�/<2�E/B3@�A=�B63G�2=<LB

<332�B=�@34C3:�

_ �/D/� 6/2 /11C;C:/B32� 03<3/B6� B63

AC@4/13�� E6716� 1/CA32� /� A>31B/1C:/@

3@C>B7=<�4@=;�B63�D=:1/<=�

_ '63� (���� 6/A 7<B3@D3<32� 7<� =B63@

1=C<B@73AL�/1B7=<A�E63<�B63@3�/@3�6C;/<

@756BA�/0CA3A�

&N� CM�HIN�>C@@C=OFN� NI� CG;ACH?� NB;N�MIG?��



S?;L
IF>M�QIOF>�F;=E�<;=EALIOH>�EHIQF?>A?

;H>�MIG?�I@�NB?�HIH
N;LA?N�QIL>�PI=;<OF;LS

CH�NB?M?�M?HN?H=?M�NI�=IGJL?B?H>�NB?G�@OFFS	

?MJ?=C;FFS� QB?H� NB?S� ;L?� JL?M?HN?>� CH

CMIF;NCIH��0CH=?�<?NN?L�L?;>?LM�;L?�GIL?�FCE?FS

NI� @CH>� NB?G� =IGJL?B?HMC<F?	�Q?�QIOF>

?RJ?=N�NB?G�NI�;=KOCL?�NB?�OHEHIQH�QIL>M

=IHN;CH?>� CH� NB?G� @;MN?L�� 1B?� MOJ?LCIL

?@@C=C?H=S�I@�AII>�L?;>?LM�CH�QIL>�;=KOCMCNCIH

=IOF>�MCGJFS�<?�;H� ;LNC@;=N�I@� L?F;NCP?� N?RN

>C@@C=OFNS�

0IG?�JL?PCIOM�MNO>C?M�B;P?�@;CF?>�NI�@CH>�;

MCAHC@C=;HN� L?F;NCIHMBCJ� <?NQ??H� CH=C>?HN;F

PI=;<OF;LS� ;=KOCMCNCIH� ;H>� L?;>CHA

=IGJL?B?HMCIH�;<CFCNS��?�A�	�(IHIJ;E	������

+;AS	�%?LG;H	����H>?LMIH	� ������+;AS	

�H>?LMIH	���%?LG;H	�������0BO	��H>?LMIH	

��7B;HA	��������,NB?LM�B;P?�@IOH>�MO=B�;

L?F;NCIHMBCJ��%?LG;H	��H>?LMIH	�-?;LMIH	��

+;AS	� ������ '?HECHM	� 0N?CH	���4SMI=EC	

�������/?F;NCP?� >C@@C=OFNS�Q;M�HIN� =FIM?FS

=IHNLIFF?>� @IL� CH� ;HS� I@� NB?M?� MNO>C?M	

BIQ?P?L�

�H@5B9=5>D1<� �?>49D9?>C� 1>4� )5CD

�81B13D5B9CD93C

'IM?JB�;H>�+;NCIH[M�MO<D?=NM�L?;>�CH>CPC>O;F

M?HN?H=?M�=IHN;CHCHA�NB?�OHEHIQH�QIL>M�IH

;�=IGJON?L�M=L??H��1B?S�Q?L?�MCGCF;LFS�ACP?H

NQI�G?;MOL?M� NB;N� L?KOCL?>� L?;>CHA� ;H>

CHN?LJL?NCHA� MCHAF?	� OHL?F;N?>� M?HN?H=?M� IH

J;J?L
;H>
J?H=CF� N?MNM�� �INB� NB?CL

?RJ?LCG?HN;F� =IH>CNCIH� ;H>�G?;MOL?G?HNM

Q?L?� MCGCF;L� NI� =?LN;CH� \J;MM;A?

=IGJL?B?HMCIH]�N?MNM	�QB?L?�MNO>?HNM�L?;>�;

MCHAF?�M?HN?H=?�;H>�?CNB?L� @CFF� CH�;�GCMMCHA

QIL>��?�A�	�NB?�4II>=I=E
'IBHMIH�J;MM;A?

=IGJL?B?HMCIH�N?MN��4II>=I=E	�*=$L?Q	��

*;NB?L	� �

���	�IL� ;HMQ?L�KO?MNCIHM� ;<ION

NB?� M?HN?H=?� �?�A�	� -?;<I>S� &H>CPC>O;F

�=BC?P?G?HN�1?MN��*;LEQ;L>N	��������

(??H;H	��?ND?G;HH	�;H>�,FMIH���

���;H>

%O;�;H>�(??H;H���
����@IOH>�NB;N�NB?�OM?

I@� MBILN� N?RNM� �IH?� IL� NQI� M?HN?H=?M�� @IL

=IGJL?B?HMCIH�G?;MOL?M� MNLIHAFS� @;PIL?>

<?NN?L�>?=I>?LM	� ?MJ?=C;FFS� ;GIHA�SIOHA?L

L?;>?LM��0CH=?�AII>�L?;>?LM�;L?�;FMI�NSJC=;FFS

<?NN?L�>?=I>?LM	�NB?�AII>�L?;>?LM�CH�'IM?JB

;H>�+;NCIH[M� M;GJF?�G;S� B;P?� @IOH>� NB?

?RJ?LCG?HN;F�M?HN?H=?M�?;MC?L�NI�=IGJL?B?H>

NB;H�NB?CL�F?MM
JLI@C=C?HN�J??LM	�L?MOFNCHA�CH

NB?CL� ;>P;HN;A?� CH� CH=C>?HN;F� QIL>

;=KOCMCNCIH��'IM?JB�;H>�+;NCIH�=IFF?=N?>�>;N;

IH�>?=I>CHA�;<CFCNS�<ON�>C>�HIN�OM?�CN�CH�NB?CL

;H;FSMCM�I@�NB?�PI=;<OF;LS�N?MN�L?MOFNM��&@�NB?CL

<?NN?L� L?;>?LM� Q?L?� CH>??>� ;FMI� <?NN?L

>?=I>?LM	�NB?H�NBCM�;FIH?�G;S�?RJF;CH�NB?CL



�� 'IOLH;F�I@�"HAFCMB�);HAO;A?�1?;=BCHA	�3IF����	�+I���	�*;S
'OH?��
�


@CH>CHAM	� ?P?H� C@� NB?� L?M?;L=B?LM� B;>

=IHNLIFF?>�@IL�L?F;NCP?�N?RN�>C@@C=OFNS�

�?>3<EC9?>

'IM?JB�;H>�+;NCIH[M���
����MNO>S�JLIPC>?M

OM� QCNB� MIG?� CHN?L?MNCHA� H?Q� >;N;� IH

CH=C>?HN;F� QIL>� ;=KOCMCNCIH�� &N� >I?M� HIN	

BIQ?P?L	�JLIPC>?�>?=CMCP?�?PC>?H=?�NB;N�JIIL

L?;>?LM� ;=KOCL?�QIL>M� F?MM� ?@@C=C?HNFS� NB;H

AII>�L?;>?LM	�MCH=?�CN�@;CFM�NI�=IHNLIF�@IL�NB?

L?F;NCP?� >C@@C=OFNS� I@� NB?� J;MM;A?� ACP?H� NI

AII>� ;H>� JIIL� L?;>?LM	� ;H>� NB?� JIMMC<F?

=IH@IOH>�I@�>?=I>CHA�;<CFCNS�

"PC>?H=?� @IL� ;HS� \*;NNB?Q[M� "@@?=N]� CH

PI=;<OF;LS� ALIQNB� MBIOF>� ;FMI� ;PIC>

=IH@F;NCHA�NB?�L?MOFNM�@LIG�NQI�>C@@?L?HN�ECH>M

I@�MNO>C?M��CH@?L?H=?�?RJ?LCG?HNM	�CH�QBC=B

MO<D?=NM�;L?�;ME?>� NI�\JOTTF?�ION]�IL� CH@?L

NB?�G?;HCHA�I@�NB?�N;LA?N�QIL>M�CH�;�N?RN��;H>

\L?;>
;H>
N?MN]� MNO>C?M	� CH�QBC=B� MO<D?=NM

L?;>�;�N?RN�@IL�=IGJL?B?HMCIH�;H>�;L?�NB?H

ACP?H�;�MOLJLCM?�PI=;<OF;LS�N?MN�IH�NB?�N;LA?N

QIL>M�� &H@?L?H=?�MNO>C?M� N;J�QB;N�(L;MB?H

=;FFM :3/@<7<5	�QBC=B�CM�=IHM=CIOM�EHIQF?>A?

I@� NB?� F;HAO;A?�� &H=C>?HN;F� L?;>
;H>
N?MN

MNO>C?M� N?H>�NI�G?;MOL? /1?C7A7B7=<	�QBC=B

CM�MO<=IHM=CIOM�IL�OH=IHM=CIOM�EHIQF?>A?

�(L;MB?H	��������$II>�L?;>?LM�>I�;JJ?;L�NI

<?�<?NN?L�;N�QIL>�CH@?L?H=?�NB;H�JIIL�L?;>?LM

�?�A�	� ;CH	�,;EBCFF���"F<LI	��

�����ON�>;N;

@LIG� CH@?L?H=?� MNO>C?M� =;HHIN� <?� OM?>� ;M

?PC>?H=?�@IL�CH=C>?HN;F�;=KOCMCNCIH�

#?D5C

�	� +;AS	�%?LG;H	� ;H>��H>?LMIH� ������

;LAO?>� NB;N� '?HECHM� ?N� ;F�[M� OM?� I@

\@;GCFC;LCT;NCIH�NL;CHCHA]�JLCIL�NI�NB?CL�G;CH

?RJ?LCG?HN� G;S� B;P?� CH;>P?LN?HNFS

?H=IOL;A?>�NB?CL�MO<D?=NM�NI�>?FC<?L;N?FS 7<43@

QIL>�G?;HCHAM��'?HECHM�?N�;F�[M�N;MEM�G;S�HIN

B;P?�G?;MOL?>� CH=C>?HN;F�QIL>�;=KOCMCNCIH

;N�;FF�

'565B5>35C

 ;CH	�(�	�,;EBCFF	�'�	���"F<LI	� ����

����1B?

;<CFCNS� NI� F?;LH� H?Q�QIL>�G?;HCHAM� @LIG

=IHN?RN� <S� M=BIIF
;A?� =BCF>L?H�QCNB� ;H>

QCNBION�F;HAO;A?�=IGJL?B?HMCIH�>C@@C=OFNC?M�

�=C@</:�=4��67:2��/<5C/53���������
����

 OHHCHAB;G	���	���0N;HIPC=B	�(�� �������

1L;=ECHA�NB?�OHCKO?�?@@?=NM�I@�JLCHN�?RJIMOL?

CH� =BCF>L?H���MMI=C;NCIHM�QCNB� PI=;<OF;LS	

A?H?L;F�EHIQF?>A?	�;H>�MJ?FFCHA� �=C@</:�=4

�2C1/B7=</:�#AG16=:=5G����	����
����

%?LG;H	�-�	��H>?LMIH	�/�	� -?;LMIH	� -�	��

+;AS	�4�� �������� &H=C>?HN;F� ;=KOCMCNCIH� I@

QIL>�G?;HCHA�@LIG�?RJIMCNCIHM�QCNB�P;LC?>

N?RN� @?;NOL?M��%3/27<5�%3A3/@16�$C/@B3@:G�



���	����
����

%O;	���� +�	� �� (??H;H	� '�� *�� ��
����

&HN?LJL?NCHA� L?;>CHA� =IGJL?B?HMCIH� N?MN

L?MOFNM�� .O;HNCF?� L?AL?MMCIH� MBIQM� NB;N

?RJF;H;NILS� @;=NILM� =;H� P;LS� QCNB

J?L@ILG;H=?� F?P?F��&173<B7471� &BC273A� =4

%3/27<5	�
	���	����
����

'?HECHM	�'�	�0N?CH	�*�	���4SMI=EC	�(���������

)?;LHCHA� PI=;<OF;LS� NBLIOAB� L?;>CHA�

�;3@71/<� �2C1/B7=</:� %3A3/@16

�=C@</:	�
	���	����
����

'IM?JB	�%����+;NCIH	�(����
�����"R;GCHCHA

CH=C>?HN;F�QIL>� F?;LHCHA�>OLCHA� L?;>CHA� CH

=BCF>L?H��1B?� LIF?� I@� =IHN?RN� �=C@</:� =4

�F>3@7;3<B/:��67:2�#AG16=:=5G��	

�� ��



����

(??H;H	�'��*�	��?ND?G;HH	�/��0����,FMIH	�/�



'IOLH;F�I@�"HAFCMB�);HAO;A?�1?;=BCHA	�3IF����	�+I���	�*;S
'OH?��
�
 ��

(����

����/?;>CHA�=IGJL?B?HMCIH�N?MNM�P;LS

CH� NB?� MECFFM� NB?S� ;MM?MM�� !C@@?L?HNC;F

>?J?H>?H=?� IH� >?=I>CHA� ;H>� IL;F

=IGJL?B?HMCIH��&173<B7471� &BC273A� =4

%3/27<5	�	
���	����
�

�

(IHIJ;E	������������"@@?=NM�I@�CH=IHMC>?L;N?

PM��=IHMC>?L;N?�N?RN�IH�M?=IH>;LS�MNO>?HNM[

PI=;<OF;LS� F?;LHCHA� �=C@</:� =4� %3/27<5

�36/D7=@��
����	���
���

(L;MB?H	�0�� ������� '63� �<>CB��G>=B63A7A�

�AAC3A�/<2��;>:71/B7=<A��)IH>IH���>>CMIH


4?MF?S�)IHAG;H�)N>�

(L;MB?H	�0�����������4?�;=KOCL?�PI=;<OF;LS

;H>�MJ?FFCHA�<S�L?;>CHA���>>CNCIH;F�?PC>?H=?

@IL� NB?� CHJON� BSJINB?MCM��'63�  =23@<

�/<5C/53��=C@</:	������	���

����

(L;MB?H	�0����

��� '63�>=E3@�=4�@3/27<5�

�H>�?>CNCIH��-ILNMGIONB	�+%��%?CH?G;HH�

*;LEQ;L>N	� #�� ������� #3/0=2G� �<27D72C/:

�1673D3;3<B� '3ABI%3D7A32� �FIIGCHANIH	

*+��-?;LMIH��MM?MMG?HNM�

*IHN;A	�'�	���*;=!IH;F>	�*����
�����1?RN

?RJIMOL?� JL?>C=NM� MJIE?H� JLI>O=NCIH� I@

=IGJF?R� M?HN?H=?M� CH� �
;H>� ��
S?;L
IF>

=BCF>L?H�;H>�;>OFNM���=C@</:�=4��F>3@7;3<B/:

#AG16=:=5G���3<3@/:��	�����	�����

+;AS	�4�	��H>?LMIH	� /�	� ��%?LG;H	� -�

�������� )?;LHCHA� QIL>�G?;HCHAM� @LIG

=IHN?RN� >OLCHA� HILG;F� L?;>CHA� �;3@71/<

�2C1/B7=</:�%3A3/@16��=C@</:��
�	����
��
	

+;AS	�4�	� %?LG;H	� -�	� ���H>?LMIH	� /�

�������� )?;LHCHA� QIL>M� @LIG� =IHN?RN�

%3/27<5�%3A3/@16�$C/@B3@:G��
�	����
����

0BO	�%�	��H>?LMIH	�/�	���7B;HA	�%���������

&H=C>?HN;F�F?;LHCHA�I@�QIL>�G?;HCHAM�QBCF?

L?;>CHA���� BCH?M?� ;H>��G?LC=;H� =LIMM


=OFNOL;F�MNO>S� %3/27<5�%3A3/@16�$C/@B3@:G�

�����	���
���

0HIQFCHA	�*�	� 0NINB;L>	� 0�	�  F;LE?	� -�	

�IQS?L
 L;H?	� �	�%;LLCHANIH	������%OFG?	

 �� ��

���� +�%��� +=@9� �AA3AA;3<B� =4

%3/27<5� 4=@� �=;>@363<A7=<�� #/AA/53

%3/27<5��)IH>IH��$)��MM?MMG?HN�

0N;HIPC=B	�(�� ��������*;NNB?Q� ?@@?=NM� CH

L?;>CHA��0IG?� =IHM?KO?H=?M�I@� CH>CPC>O;F

>C@@?L?H=?M� CH� NB?� ;=KOCMCNCIH� I@

FCN?L;=S��%3/27<5�%3A3/@16�$C/@B3@:G���
	��	

��

�
��

4II>=I=E	�/�	�*=$L?Q	�(�	���*;NB?L	�+�

��

��� *==21=19��=6<A=<� ���� '3ABA� =4

�1673D3;3<B��&MN;M=;	�&)��/CP?LMC>?�

�+,,��)�9/11'3	�  ?HN?L� @IL� ">O=;NCIH;F

!?P?FIJG?HN	� )IM��HA?F?M	�  ;FC@ILHC;

�20���

#IL�")1�&�OJ>;N?M�;H>�+?QM�@LIG�IOL� B;JN?LM

/?;>�IOL�.O;LN?LFS�"
+?QMF?NN?L

6IO�G;S�;==?MM�CN�;N�IOL�Q?<MCN?���QQQ�?FN;C�CH


	1.pdf (p.1-2)
	2.pdf (p.3-50)
	3.pdf (p.51-52)

