


×MB-ªGS�FB�LZ�>�)LLKS�MKELK�ET�WVROLV�MT�ÁELG�LSØ

.L8Ë�KLUT�L��LFL;
M&JLOE

PA6OLPV��LLT�L�MB-'LLV>�PA6OLPV
KF�LKTSI�FLY;>�PA6OLPV��������	F'LRKL
�N�J[�

ÕY[B'L�J[)LR�ET�GPY[H�H4BÕ

Ä�PA6OL�VÄ
× O4GVE�ULYK�L>�WFK�NULZL>�GH6OR-SLV�
PB�W6��MFLQLK�J��JG�ELWLTB�FTB�

D[U�MB-ªGS�JK�ETG6ÀS��FH3PJX�L;�ZT<L�S'LL�ML\LL3ELKLTB�EL�J[EL�LVØ



P�L;������

PA6OLPV��LLT�L�MB-'LLV>�KF�LKTSI>�PA6OLPV�������

(�PDLO������YULQGDYDQUHVHDUFK#JPDLO�FRP�

�,6%1� ���������������������

MB-EK�L���J['LF

FX:��������!������������

��MPL;G�LELK�MRKG\LS

ÁEL�LE��

FRÀE��
�FRVL�GMB.IET7>

ZLUJS�VYK�KLT.>�
V�
Q��>�F'LRKL
MI����>�JR�JLBUGZ�NJPV�EL8ZLTVI>



�LLL



W��\L>�

MLB-¨GSE�GQBSV�ELT�WG)L0�%S�EKVT�PLZI�
TMI�WG)LZT<LI��M&JOL�ET�MBEZV>��LLT�L>�
MPT;\L�L�
PB�WG)LZT<LV�EI�GO�LL�FTB�PA6OLPV��LLT�L�MB-'LLV�GPYS����O�LELTB�MT�¿�3V�LIZ�H4"�MB-'LLV�
VT�CM�OL4KLV�WJVT�-SK�JK�EL�;�EKVT�ET�ML'L�HI�MB-¨GS�J[TFI�GP,�UVLTB�ET�MH�LTY�MT��LLT�L�W���V�
ET�J[PLH�ELT�CM�WL�L��ET�ML'L�D��L�L�H4�GE�VC;�JI��I�)LI�MB-¨GS�ET�CM�JGP���,�FTB�-P�WLHXGS�HTSR�
J[TGKS�HLT�METB"�·PA6OL�V¶��LI�L;E�CM�Y[B'L�ET�FL��F�MT�HFLKL�J[�LM�H4�GE�MB-¨GS�ET�W���V�FTB�UR7T�
GP,�UV�D[U�PA6OLPV�MT�UR.�T�GPGP�LSLJKE�J\LLTB�JK���LV�
ELY[�EKST�HR
�CMET�GP-SLK�EI�FRGHF�
FTB�MH)LLGYSL�OTVT�ET�ML'L�HI�D[U�ET�YL4KP�LLZI�MLB-¨GSE�JGKOA���ET�MBK\L�L�EI�GO�LL�FTB�WLYT�
WL�TB"�MB-'LLV�EI��LLT�L�JGKE:JVL�PAHO�
PB�0�LJE�H4�GUMFTB�D[U�-P�B�ELT�
E�VC;��LLT�L�OAG�7�ET�
ML'L�DHRGPG�L�WG)L0�%S�EKSL�H4"�CM�WG)L0�G%S�ELT�J[3�\L�
PB��JKLT\L��J�MT�WLELK�EKVT�FTB�UR7T�
M)LI�GP,UVLTB�ELT�FBYZELFVL�TB���"

WLK�.I�JLZIPLZ

W��\LI�

D[U�MB-¨GS�)LLKS�ET�
E�D.�T�MLB-¨GSE�JGKOA���EL�¿GSGVGÀL3P�EKSI�H4"�OT�L�ET�GPG)L6V�
WBQZLTB�ET�F���CM�JGP��JGK\LT��ET��RY��RYIV�M&D6�LLTBT�VT�WZY�WZY�ELZ°FLTB�FTB�D[U�ET�FH±P�
ELT�O�LL;VT�PLZI�ULT�JGK)LL�LL�TB�Y��IB>�NMEL�GP-SLK�D[U�F�.Z�EI�YL4KP�YL'LL�WJVI�SKH�MT�EHSL�
H4"�KLUV4GSE>�MLFLGUE>��LLGF;E�
PB�MLGHG3�E�WLGO�-SKLTB�JK�¿MLGKS�CM�YL4KP�YL'LL�VT���PIB�MOI�
MT�
E�VC;�EKP7�ZI"�)LG%SELZ�MT�MBG,S��H�OL4K�)LLKS�ET�CGSHLM�FTB�MB-¨GS�EL�-PG�L;F�ELZ�
TMT�
HI�VHIB�EHL�Y�L"�PL-SP�FTB�CM�OL4KLV�
E�V�T�JGKQ��ET�ML'L�GZ<LI�J7E'LL�VT�OT�L�ET�MLB-¨GSE�
GQBSV�FTB�GUM�DIU�EL�PJV�GE�L>�NMEL�J:ZPV�VLVL��JLBT�FTB�WG)L0�%S�OT<LL�UL�MESL�H4"

PA6OLPV��LLT�L�MB-'LLV

LY



MSI�LQ6À�OIG\LS

PA6OLPV��LLT�L�MB-'LLV
GVOT�LE>�

J[EL�LEI�

D[U�PA6OLPV�ET�MLB-¨GSE�YL4KP�EL�JRV��JRV��GQBSV�WL4K�CMET�JGK�LLF-P�J�
2GZS�GP�L��NJ�GP�L�LTB�ELT�GP,�UVLTB�ET�F���EL�;�LLZL�MBYLT�#I�
PB�0�L<�LV�WLGO�ET�
FL��F�MT�J[MLGKS�EKST�HR
�J[EL�LV�SE�ZLVL�MB-'LLV�ET�J[FR<L�NO_OT��LTB�FTB�
E�H4"�CM�
NO_OT���ET�GVGF3S�PA6OLPV��LLT�L�MB-'LLV�GPYS����P�LLT��MT�UR7L�H4"���O�LELTBT�EI�CM�WPG�L�FTB�
MB-'LLV�VT�CM�GO�LL�FTB�ULT�NJZG$�L�L|�WGU;S�EIB>�PH�)LLKSI��MB-¨GS�ET�W���V�FTB�WJVL�
-'LLV�K<LSIB�H4B"�PA6OL�V��LI�L;E�ET�ML'L��H�MLFY[I��LLT�L�W��TSLWLTB�ET�F���JR-SELELK��J�
FTB�CM�WL�L��MT�MFGJ;S�H4�GE�HF�JGKQQL;WLTB�ET�GP-SLK�HTSR�
E�MFA��J7Z�S4�LK�EK�METB"�
?PA6OL�V��ET��J�FTB�D[U�MB-¨GS�EI�GPGP�LSLWLTB�JK�ETG6¾S�CM�MBEZV�ET�J[EL�LV�FTB�
MH�LTYI�KHT�O4GVE�ULYK�L>�WFK�NULZL>�GH6OR-SLV�
PB�W6��J��JG�ELWLTB�ET�J[GSGVG�L�
GP,UVLTB�EL�HLGO;E�WL)LLK�0�%S�EKVT�ET�ML'L�HI�CMET�M&JLOV>�J[EL�LV�
PB�FR¾�L�FTB�
MH�LTYI�KHT�M)LI�MR�LIUVLTB�EL�ºO��MT�WL)LLK"�WL�LL�H4�MB-¨GS�J[TFI�GP,UVLTB�ET�GZ
��H�
J[EL�LV�NJ�LTYI�HLTYL"

9



WLU�PA6OLPV�EI�QQL;�HLTST�HI���LV>�MI�LT�
TMT�JGP��VYK�EI�WLTK�ETG6¾S�HLTSL�H4�UHL|�
)LYPLV�+I¨��L�VT�KL�LLKLVI�
PB��YLTGJELWLTB�ET�ML'L�FHLKLM�GE�L�S'LL�WJVT�DLZ�M<LLWLTB�ET�ML'L�
VLVL�J[ELK�EI�ZIZL�TB�EIB>�CMI�ET�ML'L�PA6OL�W'LL;S_�SRZMI�EL�PV�HLTVL�)LI�CM�JGP��-'LZI�EI�
WJVI�
E�0�L<�L�H4"�PS;FLV�FTB�PA6OLPV�EL��H�DHRJ[QGZS�JGKQ��CMI��J�FTB�CMT�OT�L�GPOT�L�FTB�
KT<LLBGES�EKSL�H4"�CM�JGKJ[T\��FTB�WYK�HF�D[U�ET�̂ LO�L�PVLTB�FTB�
E>��RYZ�MKELK�EI�KLM-'LZI�
PA6OLPV�EI�JXP;�JIG#EL�JK�YL4K�EKTB�SLT�WLU�FBGOKLTB�EL�VYK�EHT�ULVT�PLZT�PA6OLPV�FTB�CM�PV�EI�
WG�L�#L�I�?PA6OLOTPI��ET�M6O)L;�FÔ�PH�ULVELGK�L|�MHU�MRZ)L�VHIB�HLTSIB>�GUVEL���LYLV�EKVT�
PLZT� GPGP�LSLJKE� M6O)L;� FXS;�WFXS;� �JLTB� GPGP�LSLWLTB� ET� ML'L� WZY�WZY� ELZ°FLTB� FTB�
WG)L0�%S�HLTST�KHT"�GP°F�EI���PIB�MOI�FTB��HLB�WL�T>�)LG%S�ET�GUV�WLQL�;�ML�LELTB�VT�HFTB�
PV�PA6OLPV�EI�KLH�GO<LLC;>��PH�HFTB�WLU�)LI�PV�PA6OLPV�EI��LISZ�MR<LO�ZSL�YR:FLTB�ET�F���MT�
ULVT�PLZL�FLY;�MR�LSI�H4>�UHLB�J[3�\L�GPKLGUS�H4B���-�LFL�-�LF"��H�KLH�HFTB�MI�LT�PV�OTPI�PA6OL�
EL�¨JL�J[MLO�J[L*S�EKLST�HR
��RYZ�MKELK�EI�GV3��GPHLK�-'LZI�ET�JGP���LKLSZ�JK�ZL�<L.�L�
EKVT�FTB�MF'L;�H4"�PL-SP�FTB��HI�PLT��LKLSZ�H4>�UHL|�MT�¿L�LI�ET�ºO��FTB��H�)LLP�-PS��NJUSL�H4�

UVF�UVF�FLTGH�OIGU�L4�+I�PA6OLPV�PLM���"�

ÁL%E'LV

U6F�MT�FA3�R�J�;6S�PA6OLPV�FTB�GVPLM�EI�)LLPVL�ET�CM�MB-ELK�VT�PA6OLPV�ELT�JGHQLV�OI>�
PH�PA6OL�ET�CM�JGP��PV�MT�UR.�T�NM�FHL3&��ELT�DSLSI�H4�GUMT�MF�VT�WL4K�Y[H�L�EKVT�EI�ERBUI�HFTB�
�HL|�ET�ML�LE�WLQL�LT��VT�OI�H4"�PL-SP�FTB�CM�ERBUI�ELT�J[L*S�EKVT�EI�WG)LZL�LL�FÔ�HI�U�OTP>�
FIKL>�VLFOTP>�VLVE>�EKF4SIDLC;�U4MT�)LG%S�ET�MXKFL�)L%S�ML�LE�CM�JGP��PV�FTB�OL4.�T�QZT�WL�T"�
PA6OLPV�ELT�OT<LVT�WL4K�WVR)LP�EKVT�EI�OAG�7�)LI�OT�LELZ�WL4K�PLSLPK�L�ET�WVRMLK�DOZI�MI�
GO<LSI�H4"�OAG¬ELTB�L�ET�DOZT�FL�VLBT�MT�CM�PA6OLPV�VT�%�L�<LLT�L�WL4K�%�L�JL�L=�EL�KT<LLBEV�CM�
M6O)L;�FTB�MRZ)L�WG)LZT<LI��MLFY[I�EI�KLT�LVI�FÔ�WJVI�DLS>�WZY�W6OLU�FTB�EHSL�H4"�

PABOLPV�ET�J[GS�+�L�WL4K�WLE�L;�L�EL�GP-SLK�D[U�WL4K�)LLKS�ET�WLBQGZE�MF6P��EI�
E'LL�)LI�WJVI�SKH�MT�EHSL�H4"�CM�E'LL�ET�GPG)L6V�W��L�LTB�ELT�D[UPLMI�ML�LELTB�VT�WZY��WZY
ELZLPG�L�LTB�FTB�GUV�GPGP�LSLWLTB�ET�ML'L�YRBG'LS�GE�L>�NMEI�0�LG*S�YHKT�SE�H4"�+I¨��L�MT�
WG)LJ[TS�CM�YHKTJV�EL�GP-SLK�WLU�W6SKL;¬�I��J7Z�JK�OT<LL�UL�MESL�H4"�CM�0�LG*S�MT�UR.�T�
GPHBYLPZLTEV�ET�J[-SRGSEK�L�EI�GO�LL�FTB>�PA6OLPV��LLT�L�MB-'LLV�
E�VC;�OAG�7�ET�ML'L�S3JK�H4"�
�]GJ�CSVL�WLMLV�)LI�VHIB�J[)LR�E'LL�ELT�ML�LVL"�HGK�WVBS>�E'LL�WV6SL����WG)LZL�LL�H4��?PABOL�V��
EL��H�°F�QZSL�HI�KHT>�GPGP�LSLWLTB�ET�ML'L"��HI�)LLP�SLT�KHL�H4�MB-'LLV�EL>�WJVI�W�;�MOI�EI�
�L�L�FTBT"

.L8�KLUT�L��LFL;
�����MBJLOE

YL



y PABOLPV�EI�JR-SE�#LK4 �ET��XKLTGJ�V�)LI�EL�Z ��

y PABOLPVI�ZLTC;�HRC;�GDMKT�GOVLTB�EI�DLS ��

y GHBOI�MLGH3��ET�N3'LLV�FTB�HFT�LL�HI�WLYT�KHL�D[U ���

�����PABOLPV�EI�MBEKI�YGZ�LB ���

y MGO�LTB�JRKLVT�FBGOKLTB�MT�MUL�SI'L;�H4�PABOLPV ��

y �HL|�GPY[H�EL�MLELK��J�ZT�KHT�Y[B'L ����

y �FRVL�EI��L�LWLTB�VT�DML
�YLBP>�DVL
�FBGOK ��

y W��\LI�� ,9
y J[EL�LEI� 9
y J[L%E'LV 9,
y )LG%SELZ�ET�FXZ�MLGH3��EL�#L4K�H4�

y D[U�MB-¨GS�ET�MBK\L�L�ELT�EG7D��PABOLPV��LLT�L�MB-'LLV���

y MB-¨GS�EI�)LXGF�JK�M)�SL�ET�FLTSI ��

�����PA6OLPV��LLT�L�MB-'LLV �

y WG)LFS ,,,

y D[U�MB-¨GS�ELT�MHTUVT�FTB�ZYL�
E�MB-'LLV ���

y PA6OLPV�EI�)LXGF�FTB>�FGKPL4�FBYZ�WLGH��� �

y �HL|�WL��LG3FE�MBGP�LLV�FTB�HKIGSFL�MT�ZYLP��

y #LERKUI�EI�C1/L�MT�2BMI�'LI�0�LJLKI�EI�VL4EL ��

y GK�LMSELZ�FTB�)LI�DVL�'LL�PABOLPV�FTB��FRVL�GKPK�µB7 ���
y GP�PGP]LZ��MT�EF�VHIB�'LI�

y MLS�MFBOK�JLK�YLTJIQBOV�EI�OIPLVYI ��

KL�LL�OLFLTOK�EI�JR-SE�#L4K ��

y ORGV�L�UJTYI�D[U�EI�EB#I>�JHVTYI�FLZL ��

y EZL>�MLGH3��WL4K�MB-¨GS�EL�MBYF�

y KL�LT��UVF�UVF�FLTHT�OIULT�+I�PABOLPV�PLM �

y YR��ET�ULST�HI�FXBO�ZI�'LIB�WLB<LTB ��

y E)LI�HKL�)LKL�̂ IJ�'LL�PABOLPV� ��

y EB#I�EI�.YK�ELT�MB-ELKLTB�MT�MIBQL ��

y -PLFI�OLFLTOK�ELT�<LRO�O�L;V�OTVT�WLC���FRVL�F4��L ��
y PABOLPV�ET�YLTFL�7IZT�JK�'LI�)LLYPS�EI�J['LF�JL#�LLZL����
y SRZMI�ZG<L��GQ�OLM�EI>�̈ ��L�)L
�K LRVL'L ��

y �ELGS;E�FLM�FTB�WLE�L;�L�EL�ET6¾�DVL�PABOLPV ��

y UHLB�JL�L�HI�VHIB>�YL�L�)LI�ULSL�H4�J[MLO ��
y J[MLO�ET�ZT<LV>�YL�V�VT�D[U�ELT�DVL�L�<LLM ��
y FBGOKLÔ�FÔ�<LR�LDX�GD<LTKTBYI�WO_)LRS�MLB�I� ��

y PABOLPV�FTB�KFT�'LT�PIK�HTFX�ET�GJSL�JXKVOLM ��

y JHZPLVLTB�JK�)LLKI�J.�TYI�Z7_#T�EI�?QRVL4SI� ��

y KBYVL'L�VT�FLTGHVI��J�FTB�GO
�O�L;V ��

y FBGOKLTB�SE�MIGFS�D[U�EI�J[LQIV�MLB�I�EZL ��
y D[UPLGM�LTB�MT�GE�LVY���VKT�L�VT�ML�L�EI�MLB�I ��

y 2XZ�DBYZT�WLU�)LI�DLTZST�H4B�MGO�LTB�JRKLVI��L$OLPZI� ��

y DVI�#VI�VT�KQI�'LI�J[TF�EI�VC;�JGK)LL�LL ��

y N±LK�)LLKS�EL�J['LF�GO0��OT�L�PABOLPV�EL�KBYUI�FBGOK� ��

y )LLKSI��FLTVLGZML�'LIB�D�LI�#�LI ��

y MLGH3��VT�)LI�Y��T�2XZ�DBYZL� ��
y MFLU�YL�V�FTB�YXBU�KHT�D�LLC;�ET�JO� ��
y WD�HLTZI�ET�KBYLTB�FTB�VHIB�KHI>�

y +IVL'L�UI�MBY�+IVL'L^LKL�JHRBQI�MLB�I ��

y ELGS;E�FLM�FTB�PABOLPV�DVL�P4G�PE�Y[LF ��

y GD[G7�LELZ�)LI�ZLTEGJ[��'LI�FBGOK�EI�WLGS�LDLUI ��

y WO_)LRS�H4�D[U�EL�MLB�I�FVLTK'L ��

y �����PIB�MOI�FTB�)LI�OT�L�OT�LLBSK�ET>�ETB¾�FTB�KHL�PABOLPV����

y D[U�EI�HLTKI�ET�KBYV�V4�GF7L�L4�FUHD�EL4�)LTO ��

y QLTDL>�WY��WL4K�WKYUL�EI�FHE ��
y 2LYLT3MP�FTB��XFST�'LT�FRH&FO��LLH�KBYIZL ��

GP�L��MXQI

YLL



�



�



�



�



�



�



�



�



���L[RPOLM�UI

PABOLPV�EI�NJLMVL�WL4K�CMET�J[GS�MFJ;�L�EI�)LLPVL�ELT�ZTEK�ULT�OAG¬�YLT-PLFI�
GHS�HGKPB�L�FHLJ[)LR�VT���PIB�MOI�FTB�OI>�PH�WLU�SE�MR�LI�ML�LELTB�ETT�)LUV�WL4K�
UIPV�J�GS�EL�WL�LLK�DVI�HRC;�H4"�

U�TVK�POBA LPV�GPGJV�SGU>�WVS�HI�FV�Z�T ULS"�
EBQV�SGU�YGH�ELBQ�EL4>�G2K�JL/4�JG/SLS�Õ

KLÀLLD:Z)L�M&J[OL��FTB�PA6OLPV�FL��ELTC;�)LL4YLTGZE�\LT���L�VYKI��MBKQVL�VHIB>�
J[)LR�EI�GV3��GPHLK�-'LZI�ET��J�FTB�
E�
TML�MB-ELK�H4@�GUMET�ML'L��HL|�ET�MLÀLE�
FA3�RJ�;6S�UIST�H4B"�ELZL6SK�FTB��HI�)LLP�KGMELTB�EI�KHGV�MHGV�EL�WLÀLLK�DVL��

�



��



��



UHL~�YL�L�)LI�ULSL�H4�J�L;PK�L����

D[U�PA6OLPV�UHL~�JLTG'L�L~�EH�KHIB�
J�L;PK�L�EI�YL'LL����

-P1/SL� WL4K� J�L;PK�L� MT� UR.�L�
UV�ULYK�L�WLU�JXKT�OT�L�FTB�ULTKLTB�JK�H4"�CM�
GO�LL� FTB�EC;� SKH�ET� ¿�LTY� H4B>� GE�DLS�
WLFUV�SE�JHR|QT"���PIB�MOI�FTB�+I¨��L�
EI�ZIZL-'LZI�PV�PA6OLPV�FTB�)LG¼�ET�
�LKLSZ�JK�-P1/SL�WL4K�J�L;PK�L�MT�UR.�L�
WL��LG3FE� MBGP�LLV� 
E� -PS�� -2XS;�
¿G°�L�'LI"�GUMT��HLB�ET�ML�LE�WLQL�LT��
VT�+�L�EI�.LTK�MT�CSVL�MB-ELGKS�GE�L�
GE�GJ/ZT�ZY)LY���������P�LLT��FTB�CMEI�
0�LG*S�MLGH3�>�EZL�
PB�MBYIS�FTB�YHKT�
SE�GO<LSI�H4"�WQKU�EI�DLS�H4�GE�CMMT�
UR.�T�¿L���MBO)L;�WLU�)LI�FR¾�L�SEVIEI�
>3ULQWLQJ�7HFKQRORJ\@�MT�JXP;�NMI��RY�FTB�
#HKT� H4"� UD� PT� NM� OL4KLV� JLB.RGZGJ�LTB�
>0DQXVFULSW@�ET��J�FTB�WL�T�HLTBYT"�?PV�
GVG�L�PA6OLPV��MTPL�¿E:J�ET�FL��F�MT�
FTKL�NÅT���-P1/SL�WL4K�J�L;PK�L�WG)L�LV�
MT� UR.�I� MLGHG3�E� �LKLTHK� >/LWHUDU\�
+HULWDJH@�ELT� ¿EL�L�FTB�ZLVL�H4>� SLGE�
)LLKS�HI�VHIB>�GP�P�MB-¨GS��H�ULV�MET�
GE�D[U�PA6OLPV�FTB��T�MB-ELK�UI�T�HI�VHIB>�
GZ<LT�J�T�WL4K�YL�T�)LI�ULST�H4"

��



��.L8�KLUT�L��LFL;

��PA6OLPV���PV�MT�VYK�SE�HK��RY�
FBT�WLE�L;�L�EL�ET6À
��S)LI�SLT�D[U�MT�DLHK�)LI�ZLTELTG%S�
ÁQGZS�H4���?GD6OLPV�DGV�Y�L4��

��PIB�MOI�FTB�UD�CM�MF-�L�
ET�WG-S3P�ELT�ZTEK�EHIB�ELTC;�GQ6SV�
V� 'LL>� NM� OL4K� FT B� �HLB� ET�
MLÀLE�WLQL�LT��VT�PV�MB-¨GS�MT�J[TGKS�
GUM�J[TF�EL��LB<LVLO�GE�L�PH�CVEI�
OXKOG�L;SL�EF>� NM�+�L�EL� �LKLSZ�
WG�LE� J[SIS� HLTSL� H4"� GUMFTB� NVEL�
)LLP��HIB� 'LL� GE�PV�PA6OLPV�EI��T�
PA\LLPGZ�LB� WL4K� ZSL�JSL�TB� HI� N6HTB�
KL�LL�¨��L�EI�)LG%S�ET�GVE7�JHRBQLVT�
FTB�MF'L;�H4"�

ZIZL� -'LZI� PABOLPV� EL�
�RY��RYIV�J[)LLP�HI�H4�GE�UHLB�ZY)LY�
�PIB� �LSL$OI� ET� OL4KLV� MB-¨S� ET�
FHLEGP�ELGZOLM�VT�K LRPB�L�FHLEL0��
FTB� PABOLPV� ELT� PV� HGKGSFL� ET� 
E�
WLO�L;��J�FTB�-'LLGJS�EKST�HR�T�CMEI�
SRZVL�Q4�K'L�ET�N]LV�MT�EI��PABOLPV�
Q4�K'LLO_VXVT� GVGP;��SLB� MR BOGK�
�L4PV+I�����PHIB���PIB�MOI�ET�DLO�SLT�
CM�PV�MB-¨GS�MT�J[TF�ET�GUSVT�NJLBY�
�HLB� +�L� WL4K� )LG%S�ET� ÀLKLSZ� JK�
NJUT>�NVEI�0�LG*S�MLGH3�>�MBYIS�WL4K�
EZL��JLBT�FTB�YHKT�SE�H4"�GUMEI���L�
YL'LL� M4BE.�LTB� JLB.RGZGJ�LTB� ET� �J� FTB�
WLU� )LI� )LLKSGP]L� 	CB.LTZL8UI
�EI�
DHRFX:���LKLTHK�H4"�

��



��



¸����WL4K���PTB�URZXMI�P�L;�ET�OL4KLV>��FRVL�ET
KL-ST�PA6OLPV�HLTEK�SIV�DLK�YRUKL�'LL>��UHL~YIK�"�
UZFLY;�MT�YRUKVT�ET�OL4KLV�NMVT�
E�DLK�PA6OLPV�

ET�FBGOK�)LI�OT<LT�'LT�������

��



��



��



��



��



.L8�KLUT�L��LFL;

D[U�EI�EB#I�FLZL����ELTM�
EI�JGKG�L�JLK�EK�V�ETPZ�WG<LZ�
)LLKSI��-SK�¿MLGKS�HRC;�H4�DG:E�WLU�
CMEI�FL|Y��XKLTJ� SE�H4"�PL-SP�FTB�
PA6OLPV�EI�CM�PA6OL�EI�FH±LL�SD�
WL4K� WG�LE� D��� ULSI� H4� UD� MLS�
MFR6OK�JLK��XKLTGJ�V�P4��LPLTB�ET�EB#�FTB�
PA6OLPV�EI��H�PA6OL�+�L�MT�MR�LLTG)LS�
GO<LSI�H4"

FLTGH�PABOLPV�KU�ML4B�ELU�"

PA6OLPVI� NJLMVL� MT� UR.�T�
ML�LELTB�ET�UIPVPA±L�EI�FLVTB�SLT>�PA6OL�
ET�NJPV�EI�EB#I�FLZL>�)LUV�WL4K�
PA6OLPVI�KU�EL�F-SE�JK�GSZE�HI�
ML�LELTB�ET�UIPV�EL���T��KHL�H4���

FLZL�FRÀL�-�LF�PBGOVI>�

D[U�PA6OLPV�EI��L4ZI�FTB�EHTB�SLT�?�
EB#I�D6�L�QTZL���FSZD�J%EL�QTZL

GSZE�HFLKL4�MLU�Õ�����
��HGKKLF�0�LM�UI

��



��.L8�KLUT�L��LFL;

D[U�FTB�SRZMI�EI�EB#I�+�L�WL4K�MFJ;�L�EI�
¿SIE�HI�VHIB�WGJSR�³YR��ET�¿GS�GV¯L�WL4K�
WL3FYL4KP�EL�J�L;��)LI�KHI�H4"�CMEI�J±LI�
WL4K�SRZMI�EI�JGP��KU�	FAG±LEL
�S'LL�
CM�JGP��GPY[H�ET�EL¯�MT�S4�LK�FVELTB�ELT�
EB#LHLK�DVLEK��HL|�P4��LPLTB�VT�PA6OL�ET�¿GS�
WJVT�MFJ;�L�ELT��RYLTB��RY³LTB�MT�O�LL;�L�H4"

��



��



��

MBS� ML� LEL T B � EI�
KHGV�MHGV� JK� ETG6¾S� NVEI�
E'LL�TB�MVLSVI�JKBJKL�EI�ORZ;)L�
GVG�L�HB4"�EL6HL�ET�WVX#T�)L%SLTB�
EI�YL'LL�ET��J�FTB�O4GVE�ULYK�L�
EL� �H� MO_J[�LM� PL-SP� FTB�
)L%SFLZ�EI�MFA��JKBJKL��JI�
NM� JGP�� FHL�,� EI� JXP;�
JIG#EL�H4� GUMFTB� J['LF�WLHXGS�
OTVT�PLZLTB�FTB�)L%SFLZ�ET�WFK�
KQVLELK� VL)LL� UI� EL� VLF�
¿FR<LS��N:ZT<LVI��H4"�PL-SP�
FTB�)L%SLTB�ET�QGK��ZT<LV�ET��J�
FTB� VL)LL� UI� ET� CM� J[�LTY� VT�
D[U)LL�LL�MLGH3��FTB� GUM� GP�LL�
EL�DIUPJV�GE�L�NMMT�J[TGKS�
HLTEK�WZY�WZY�ELZ°FLTB�FTB�
MYR�L�S'LL�GVYR;�L�OLTVLTB�JK&JKLWLTB�
ET�W6SY;S�CM�GPÀLL�JK�ETG6¾S�
J[QRK�MLGH3��KQL�Y�L"� GUMVT�
)LLKSI��WLFUV�ET�F���GJ/ZT�
M4BE.�LTB�P�LLT��MT�FLVPI��FX:�LTB�EL�
J[3�\L�ML\LL3ELK�EKL�L�H4"��H�
)L%SLTB�EI�UIPV��L4ZI�EL�N3M�H4�
GE� HFLKT� ML�LE�WLQL�LT�� VT�
)L%SLTB�ELT�)LYPLV�EL�HI�-P�J�
FLVST�HR
�EHL�H4�

)LG%S�)L%S�)LYPBS�YR�>�
QSR;VLF�PJR�
E"

CVET�JO�PBOV�GE�T�VLMHR�
GP V�WVTEÕ



PA6OLPV�FTB�+IFO_)LLYPS�ET�E'LV�+P�L�EL�MB-ELK����

��

���������



y KLF�)LG¾�HI�VHIB>�ª��L�ELT�)LI�YL�L�SRZVI�VT����
y SRZMI�F-SE�VPS�H4>��LVR�L�DL�L�:�L4�HL'L���

��



��



��D[U�FTB�<LLM�H4�ELGS;E
��HK�WBQZ�ET�GP�LT�L�VT�DVL�L�D[U�ET�ELGS;E�ELT�<LLM

��



��



GEMI�VT�D�LI�#�LI�EHL�SLT�GEMI�VT�CG�.�V�FLTVLGZML>�EF�ZLTY�ULVST�H4B�GE���PIB�MOI�
ET�OL4KLV�PA6OLPV�FTB�ML�LVLKS�CM�ML46O�;�MLFY[I�EL�
E�VLF�KGME�GDHLKI�)LI�'LL"�CVET�
^LKL�MAGUS�D[U)LL�LL�MLGH3�>�D�LI��#�LI�EI�NM�GP�LT�LSL�EL�JGKQL�E�H4�GUMMT�WLU�
EF�ZLTY�HI�JGKGQS�H4"�JL�.RGZGJ�LTB�ET��J�FTB�UIP6S�CVET�EL0��EL4�LZ�EI�-FAGS�L|�
WLU�)LI�PA6OLPV��LLT�L�MB-'LLV�ET�ML'L�HI�OT�L�ET�GPG)L6V�Y[B'LLYLKLTB�FTB�MBKG\LS�H4B"

��



��



��



��



N3MP�D[U�EI�JGHQLV�H4B�
�L�D[U�EI�JGHQLV�N3MP"�PL-SP�
FTB� CV� OLTVLTB� DLSLTB� ET� DIQ� EI�
JGKQQL;� HI� D[U� MB-¨GS� EI�
N3MP�LGF;SL�ET�FH3P�ELT�KT<LLBGES�
EKVT�PLZI�H4"�D[UFB.Z�FTB�GP�P�
¿GM��HLTZI�ET�SRKBS�DLO�PABOLPV�FTB�
N±LK�)LLKS�ET�¿GM��
PB�JLKBJGKE�
+I� D[»LT3MP� EL� OM� GOPMI��
WL�LTUV��HLB�K'L�EL4�FTZL�ET�VLF�
¿GM��H4"�GUMT�OT<LVT�MROXK�\LT�LTB�MT�
ZLTY��HLB�WLST�H4B"

��



PA6OLPV�FTB�KBY�FBGOK�EL�?+ID[»LT3MP��
WLU�ZLTE�UYS�FTB�?KBYUI�EL4�FTZL��ET�VLF�MT�
J[GM��HLT�QZL�H4"�GK�LMSI�ELZ�FTB�)LI�CM�FTZT�
EL�WLE�L;�L�CM�EOK�'LL�GE�S±ELZIV�MF��
FTB�HK�<LLM�P�WLF�+�L�WL4K�GU,LML�ET�ÀLKLSZ�
JK�CMET�J[)LLP�FTB�KHL"�NM�OL4KLV�WLVT�PLZT�
�LG��LTB� ET� GPPK�L� HLTB� �L� SI'L;� JRKLTGHSLTB� EI�
DGH�L|� WL4K� CMI� ET� ML'L� ZLTE� )LLPVL� FTB�
WG)L0�%S�EL0��JBG%S�LB�M)LI�ER/�CM�FTZT�EI�
ZLTEGJ[�SL� ET� ]LTSE� H4B"� PA6OLPV� GVPLMI�
YLTGP6O��LK�L�UI�EI��H�EGPSL�SLT�
E�UFLVT�
FTB�J[GM��KHI��WL��Y�L4�FTZL�WD�K'L�EL4�MRGV�
WLZI�KI>�OT<LX~YI�MPLKI�F4B�)LI�UL��KBY�VL'L�EI��
��

+�L� WL4K� )LG%S� ET� ÀLKLSZ� JK� OM�
GOPMI��+ID[»LT3MP�ET�FVLTK'L�FTB�-P�L;�
PB�
KUS� GVGF;S� JLK&JGKE� PLHVLTB� JK� J[)LR� EI�
FVFLTHE��LBGE�L|��LR��MT�FV�FLTHSI�WL�IB�HB4"�
GUMFTB��PTB�GOV�KUS�JLZEI�FTB�GPKLUFLV�J[)LR�
EL�FLTGHVI��J�)L%S�ET�FV�ELT�FLTHVT�FTB�MF'L;�
H4"�CMI�ET�ML'L�FHLN3MP�FTB�JX�L;�ELT#I>�GMBH>�
MX�;J[)LL>� HBM>� Y�.�>� HVRFLV� UI>� �LT�L� UI>�
E:JPA\L>�GMBH��LLOX;Z>�ELBQ�EL�GPFLV>�HL'LI>�
K'L�EI�MPLKI>�W�P>�JLZEI>�Q6¾J[)LL�
PB�
JR�J�GPFLV�JK�J[)LR�EI�WZL4GEE�ZIZL�TB�OT<LST�
HI� DVSI� H4B"� GUVET� GP-SAS� E'LLVE� WL4K�
WL�LTUV�EI�J�GS�LB�)LI�ºO�-J�LI;�H4����

OT<LX~YI�MPLKI�F4B�)LI>�UL��KBYVL'L�EI����

��



KBY�UI�ET�FTZL�FTB>�WLGS�LDLUI�QZ4�EKLFLS�EI���
GV3�LT3MPT� GV3�� FBYZF_� )LLP� PABOLPV� ET� +IKBY� FBGOK� EI� MTPL� )LLPVL� S'LL�

N3MP�LGF;SL�ET�JGKQL�E�H4"�PABOLPV�EI�JGHQLV�FBGOK�MB-¨GS�ET��LKLSZ�JK�J:ZGPS�
HRC;"��HL|�+I�KBY�FBGOK�EI��T�WJVI�GP�LT�LSL�H4�GE�CMET�ER/�N3MPLTB�VT�-P�B�ELT�FTZL�ET��J�
WG)L0�¼�GE�L�H4>�GUMVT�PABOLPV�HI�VHIB�WLM�JLM�ET�YL|P�S'LL�CV�-'LZLTB�ET�ZLTYLTBB�MT�UR.�T�
GK�STOLK�)LI�N3MLH�MT��HL|�MH)LLGYSL�EKST�H4B"�+I�D[»LT3MP�ET��J�FTB�?KBY�UI�EL4�FTZL��EL�
OM�GOPMI��WL�LTUV�WLU�)LI�ZLTYLTB�FTB�-2XGS;�WL4K�NFBY�EL�MBQLK�EKVL�H4"�CMI�°F�FTB��H�
CM�WPMK�JK�WLGS�LDLUI�ELT�OT<LEK�)LLKSI��HI�VHIB>��XKLTGJ�V�)LI�EL�Z�KHT�H4B"

��



��

D[U�PA6OLPV��UHLB�JEPLV�>�5HFLSH�@�GM2;�Á)LR�ELT�WLKLTYVT�<LLVT�JELVT>�-PLO�WL4K�WL�LTUVLTB�FTB�CMET�
O�L;V�ÁO�L;V�FL��EI�GP�L�P-SR�VHIB>�WGJSR�+�L�ET��LKLSZ�JK�JLB.RGZGJ�LTB�ET��J�FTB�JI�I�OK�JI�I�CMET�
ZT<LV�WL4K�YL�V�MT��HL~�J:ZGPS�HRC;>�ÁMLO�EI�0�LJE�MB-ªGS����

MB-ELK�ÁMLO�EL��



��



��



MF��ET�MLJT\L�KL�7�I��HI�VHIB>�W6SKL;�7�I��GP-SLK�JL�L�D[U�EI�ML~�I�EZL�VT����
ML|�I�EI�GPGP�LSLWLTB�MT�NJUT�WLE�L;�L�VT�CMT�ZLTEG¿�SL�EI�WLTK�N6FR<L�GE�L"�UD�D[U�ET�+IGPY[H�OT�L�ET�GPG)L6V�-'LZLTB�JK�GPKLGUS�HR
�SLT�D[U�EI�

�H�EZL�)LI�PHL|�-'LLVL6SGKS�HRC;"��HI�ELK�L�H4�GE�U�JRK�ET�ZLG.�ZI�UI�FBGOK�KLUL�+IVL'L^LKL�GO:ZI�ET�E7KL�VIZ�
PB�DRBOTZ<L�.�ET�OGS�L�FTB�ML|�I�WLU�)LI�
WJVT�YL4KP�ET�ML'L�UIPBS�H4"��HI�VHIB�MLGH3��ET��J�EI�WG)L0�G¼�VT�
E�UFLVT�FTB�W6SKL;5�I��GP-SLK�JL�L"�PA6OLPVI�NJLMVL�ET�ML�LE�GHS�JKFLV6O�UI�EI�
ML|�I�JLT'LI�GP�L�E�JL�.RGZGJ�EI�JRG�JEL�	MFLJV
�MT��H�ULVELKI�HLTSI�H4�GE�OGS�L�ET�KLP�KLUL�JLKI/S�OTP�UX�FHLKLU�VT�GHS�JKFLV6O�UI�MT�ML|�I�JLT'LI�S4�LK�
EKL�I�'LI"�PHI�KLU-'LLV�EI�GE�LVY���GK�LMS�ET�KLUL�MLPBS�GMBH�	VLYKIOLM
�VT�PA6OLPV�GVPLM�EKST�HR
�ML|�I�GP�L�E�J[QRK�MLGH3��KQL"

��



D[U�EI�FBGOK�S'LL�ZLTE�MB-ªGS�FTB�ML~�I�ET�KBY�)LI�WVX#T�H4B"�GJSA�J\L�ET�OL4KLV�UD�OT�L�FTB�FLBYGZE�
WL�LTUVLTB�EI�K�SLK�'LFI�MI�GO<LSI�H4>�NM�OL4KLV�)LI�N3MP�LFI;�D[U�EI�YL4�LXGZDTZL�ML~�I�ET�
WBEV�WL4K�-PK�ZHGK�LTB�MT�YRBUL�FLV�KHSI�H4B�����

��



��



��



+�L�ET��LKLSZ�ET�JK�N1Q-SKI��MLB-ªGSE�JGKOA���-'LLGJS�GE�L�H4��RY��RYIV�2XZ�DBYZL�EZL�VT����

��



PA6OLPV�MLTC�GKSR�ÁY7LPT>�ULTC�ULTC�OBJGS�ET�FV�)LLP4����

��



)LLKSGP]L�>,QGRORJ\@�EI�GVGÂL��MFLU�YL�V�EI�
JLB.RGZGJ�LB�>0DQXVFULSWV@WL4K�CMET�YL�V�EI�JKBJKL���

��



MF)LLP�EI�ÁSIE�HLTZI

��



��



FRYZELZ�FTB�HLTZI�MD�JK�YLGZD�'LI�����

��


