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14 #�-4 %CBEB5ABEFPR BD74A<;B6O64FP D4;?<KAO9 
6<8O 89SF9?PABEF<: <7DB6GR, GK95AB-
<EE?98B64F9?PE>GR, >G?PFGDAB-8BEG7B6GR 
E GK9FB@ 6B;@B:ABEF9= B5D4;B64F9?PAB= 
BD74A<;4J<<, @9EF4 :<F9?PEF64 < 
<EFBD<>B->G?PFGDAB7B E6B9B5D4;<S 
D97<BA4 

�=0BL:  
@9FB8O BD74A<;4J<< 
D4;?<KAOI 6<8B6 
89SF9?PABEF< E GK9FB@ 
6B;@B:ABEF9= 
B5D4;B64F9?PAB= 
BD74A<;4J<<, @9EF4 
:<F9?PEF64 < <EFBD<>B-
>G?PFGDAB7B E6B9B5D4;<S 
D97<BA4; 
'<5BL:  
BD74A<;B6O64FP D4;?<KAO9 
6<8O 89SF9?PABEF<: <7DB6GR, 
GK95AB-<EE?98B64F9?PE>GR, 
>G?PFGDAB-8BEG7B6GR E 
GK9FB@ 6B;@B:ABEF9= 
B5D4;B64F9?PAB= 
BD74A<;4J<<, @9EF4 
:<F9?PEF64 < <EFBD<>B-
>G?PFGDAB7B E6B9B5D4;<S 
D97<BA4 
�;045BL: 
ECBEB5ABEFPR 
BD74A<;B6O64FP D4;?<KAO9 
6<8O 89SF9?PABEF<: 
<7DB6GR, GK95AB-
<EE?98B64F9?PE>GR, 
>G?PFGDAB-8BEG7B6GR E 
GK9FB@ 6B;@B:ABEF9= 
B5D4;B64F9?PAB= 
BD74A<;4J<<, @9EF4 
:<F9?PEF64 < <EFBD<>B-
>G?PFGDAB7B E6B9B5D4;<S 
D97<BA4 
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IV. "%"��!!"%&� "$��!���*�� #$��&��� 

 

#@8 2K1>@5 �07K ?@0:B8:8 =5>1E>48<> @C:>2>4AB2>20BLAO 
A;54CNI8<8 :@8B5@8O<8: 

 A4?<K<9 GE?B6<= 8?S CD4>F<K9E>B7B B5GK9A<S EFG89AFB6 6 
EBBF69FEF6<< E CDB7D4@@B= CD4>F<><; 

  @4F9D<4?PAB-F9IA<K9E>4S 54;4 CD98CD<SF<S (B5D4;B64F9?PAB7B 
GKD9:89A<S); 

  <AAB64J<BAAO= I4D4>F9D 89SF9?PABEF< CD98CD<SF<S 
(B5D4;B64F9?PAB7B GKD9:89A<S); 

  B59EC9K9A<9 EFG89AFB6 D45BK<@< @9EF4@<, 84RM<@< 6B;@B:ABEFP 
BE6B9A<S AB6B= F9IA<><, F9IAB?B7<=, 4 F4>:9 >64?<H<J<DB64AAO@ 
DG>B6B8EF6B@ A4 D45BK<I @9EF4I; 

  B59EC9K9A<9 59;BC4EAOI GE?B6<= FDG84 EFG89AFB6 3 
D4ECDBEFD4A9A<9 A4 CD4>F<>4AFB6 CD46<? BID4AO FDG84 < CD46<? 6AGFD9AA97B 
D4ECBDS8>4, 89=EF6GRM<9 A4 CD98CD<SF<< (6 B5D4;B64F9?PAB@ GKD9:89A<<), E 
>BFBDO@< EFG89AFO 8B?:AO 5OFP B;A4>B@?9AO 6 GEF4AB6?9AAB@ CBDS8>9; 

  CDB8B?:<F9?PABEFP D45BK97B 8AS EFG89AFB6 CD< CDBIB:89A<< 
CD4>F<>< EBEF46?S9F 8?S EFG89AFB6 6 6B;D4EF9 BF 16 8B 18 ?9F A9 5B?99 36 K4EB6 
6 A989?R, 6 6B;D4EF9 BF 18 < EF4DL9 A9 5B?99 40 K4EB6 6 A989?R; 

  6B6?9K9A<9 EFG89AFB6-CD4>F<>4AFB6 6 B5M9EF69AAGR :<;AP 
CDB<;6B8EF69AAOI >B??9>F<6B6, HBD@<DB64A<9 G A<I A46O>B6 6BEC<F4F9?9= < 
BD74A<;4FBDB6. 

 

�>7<>6=K5 <5AB0 8 D>@<K ?@>2545=8O >7=0:><8B5;L=>9 ?@0:B8:8. 

";A4>B@<F9?PA4S CD4>F<>4 BD74A<;B6O649FES A4 54;9 �"' �" �!$ «��#'». 
&D95B64A<S > BD74A<;4J<< CD4>F<>< BCD989?SRFES ""# �" < 

B5D4;B64F9?PAO@< EF4A84DF4@< 6OEL97B B5D4;B64A<S.  
"5M4S BF69FEF69AABEFP ;4 BD74A<;4J<R < CDB6989A<9 CD4>F<> EFG89AFB6 

6B;?4749FES A4 D9>FBD4 'A<69DE<F9F4, >BFBDO= 6CD469 89?97<DB64FP 
>BAFDB?PAB-D4ECBDS8<F9?PAO9 HGA>J<< CDBD9>FBDG CB A4GKAB-C9847B7<K9E>B= 
D45BF9, >GD<DGRM9@G GK95AGR D45BFG.  

"5M99 C?4A<DB64A<9 < >BAFDB?P BD74A<;4J<< CD4>F<>< 6 <AEF<FGF4I / A4 
H4>G?PF9F4I BEGM9EF6?S9F DG>B6B8<F9?P CD4>F<>< BF 'A<69DE<F9F4 (698GM<= 
EC9J<4?<EF CB CD4>F<>4@ GK95AB-@9FB8<K9E>B7B BF89?4).  

$4ECD989?9A<9 EFG89AFB6 A4 CD4>F<>G CDB6B8<FES >4H98DB=, BF69K4RM9= 
;4 CDB6989A<9 CD4>F<><, < BHBD@?S9FES CD<>4;B@ D9>FBD4 'A<69DE<F9F4. 

�?S EFG89AFB6, B5GK4RM<IES A4 ;4BKAB= HBD@9 B5GK9A<S, GK95A4S < 
CDB<;6B8EF69AA4S CD4>F<>< CDB6B8SFES 6 @9:E9EE<BAAO= C9D<B8 EB7?4EAB 
7D4H<>G GK95AB7B CDBJ9EE4.  
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%FG89AF4@ ;4BKAB= HBD@O B5GK9A<S, D45BF4RM<@ CB CDBH<?R 
6O5D4AAB7B A4CD46?9A<S CB87BFB6><, < <@9RM<@ EF4: CD4>F<K9E>B= D45BFO A9 
@9A99 1 7B84, CD4>F<>4 ;4EK<FO649FES A4 BEAB64A<< CD98BEF46?9AAOI E @9EF4 
D45BFO 8B>G@9AFB6 (;469D9AAB= >BC<< FDG8B6B= >A<:><, I4D4>F9D<EF<><, 
ECD46>< E @9EF4 D45BFO E G>4;4A<9@ EF4:4). �?S F4>B= >4F97BD<< EFG89AFB6 CD< 
CD98NS6?9A<< CB8F69D:84RM<I 8B>G@9AFB6 E @9EF4 D45BFO CB D9L9A<R 
>4H98DO @B:9F 5OFP ;4KF9A4 GK95A4S < CDB<;6B8EF69AA4S CD4>F<>4 (;4 
<E>?RK9A<9@ CD988<C?B@AB=), KFB BHBD@?S9FES EBBF69FEF6GRM<@ CD<>4;B@ 
D9>FBD4 'A<69DE<F9F4.  

%FG89AFO, <@9RM<9 FDG8B6B= EF4: CB CDBH<?R 6O5D4AAB7B A4CD46?9A<S 
CB87BFB6><, A4CD46?SRFES A4 CD988<C?B@AGR CD4>F<>G 6 GEF4AB6?9AAB@ 
CBDS8>9. �?S BEF4?PAOI >4F97BD<= EFG89AFB6 ;4BKAB= HBD@O B5GK9A<S (A9 
D45BF4RM<I <?< D45BF4RM<I A9 CB CDBH<?R 6O5D4AAB7B A4CD46?9A<S 
CB87BFB6><) CDBIB:89A<9 CD4>F<>< S6?S9FES B5S;4F9?PAO@ A4 @9EF4I, 
BCD989?S9@OI >4H98DB= < CB GF69D:89AAB= CDB7D4@@9.  

�;@9A9A<9 @9EF4 CDBIB:89A<S CD4>F<>< 8BCGE>49FES CD< CD98NS6?9A<< 
8B>G@9AFB6, CB8F69D:84RM<I H4>F A4?<K<S G64:<F9?PAB= CD<K<AO, < E 
EB7?4E<S ;4698GRM97B 6OCGE>4RM9= >4H98DB=. " ?R5OI <;@9A9A<SI, 
CDB<EIB8SM<I 6B 6D9@S CDBIB:89A<S CD4>F<><, EFG89AF 6 F9K9A<9 FDёI EGFB> 
B5S;4A CDB<AHBD@<DB64FP 6OCGE>4RMGR >4H98DG, CBE?9 K97B 6E9 <;@9A9A<S 
8B?:AO 5OFP BFD4:9AO 6 EBBF69FEF6GRM9@ CD<>4;9 D9>FBD4 'A<69DE<F9F4.  

%FG89AFO-CD4>F<>4AFO, >BFBDO9 A9 6OCB?A<?< #DB7D4@@G CD4>F<>< CB 
G64:<F9?PAB= CD<K<A9, CD98BEF46?S9FES 6B;@B:ABEFP CDB8?9A<S EDB>4 
CD4>F<>< <?< CDBIB:89A<S CD4>F<>< CB6FBDAB, 6 E6B5B8AB9 BF B5GK9A<S 6D9@S. 
#DB8?9A<9 EDB>B6 CDBIB:89A<S CD4>F<>< BEGM9EF6?S9FES A4 BEAB64A<< 
?<KAB7B ;4S6?9A<S EFG89AF4 < CD<>4;4. 

%FG89AFO, >BFBDO9 A9 6OCB?A<?< #DB7D4@@G CD4>F<>< 59; G64:<F9?PAB= 
CD<K<AO <?< CB?GK<?< A9G8B6?9F6BD<F9?PAGR BJ9A>G, EK<F4RFES <@9RM<@< 
4>489@<K9E>GR ;48B?:9AABEFP < BFK<E?SRFES 6 GEF4AB6?9AAB@ CBDS8>9.  

#D< CDBIB:89A<< CD4>F<>< CDB8B?:<F9?PABEFP D45BK97B 8AS EFG89AFB6 
BCD989?S9FES 6 EBBF69FEF6<< E 89=EF6GRM9@ ;4>BAB84F9?PEF6B@ �G74AE>B= 
!4DB8AB= $9ECG5?<><.  

%B7?4EAB EF. 253 < 257 &DG8B6B7B �B89>E4 �G74AE>B= !4DB8AB= 
$9ECG5?<>< 6E9 A9EK4EFAO9 E?GK4<, CDB<;BL98L<9 EB EFG89AF4@< 6B 6D9@S 
CDBIB:89A<S CD4>F<>< A4 �4;9 CD4>F<>< <?< CD< E?98B64A<< A4 B5M9EF69AAB@ 
FD4AECBDF9 > @9EFG CDBIB:89A<S CD4>F<><, D4EE?98GRFES >B@<EE<9=, 
B5D4;B64AAB= CD<>4;B@ DG>B6B8<F9?S �4;O CD4>F<><, 6 EBEF46 >BFBDB= 6IB8<F 
CD98EF46<F9?P 'A<69DE<F9F4. �BC<S 4>F4 B A9EK4EFAB@ E?GK49 < >BC<< 
@4F9D<4?B6 D4EE?98B64A<S A4CD46?SRFES DG>B6B8<F9?9@ �4;O CD4>F<>< 6 
'A<69DE<F9F.  

$0A?@545;5=85 DC=:F89 ?@8 >@30=870F88 ?@0:B8:8. 
'K95AB-@9FB8<K9E><= BF89? 6 ?<J9 DG>B6B8<F9?S CD4>F<> BF 

'A<69DE<F9F4 BEGM9EF6?S9F:  
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− >BAFDB?P E6B96D9@9AAB7B GEF4AB6?9A<S �4; CD4>F<> >4H98D4@< < 
BHBD@?9A<S 8B7B6BDB6 E �4;4@< CD4>F<><;  

− 6989A<9 GK9F4 < B5AB6?9A<9 54A>4 84AAOI �4; CD4>F<> A4 AB6O= 
GK95AO= 7B8;  

− EB7?4EB64A<9 CD<>4;B6 B5 BD74A<;4J<< CD4>F<>< < >BAFDB?P <I 
E6B96D9@9AAB= CB87BFB6><;  

− D45BFG CB GEB69DL9AEF6B64A<R 8B>G@9AFB6, D97?4@9AF<DGRM<I 
CD4>F<K9E>GR CB87BFB6>G EFG89AFB6;  

− B59EC9K9A<9 >4H98D GF69D:89AAO@< B5D4;J4@< 5?4A>B6 6E9I 
8B>G@9AFB6, A9B5IB8<@OI 8?S CDB6989A<S CD4>F<>< EFG89AFB6. �<D9>FBD4FO 
<AEF<FGFB6 / 89>4A4FO H4>G?PF9FB6 6 ?<J9 8<D9>FBDB6 / 89>4AB6 BEGM9EF6?SRF: 
>BAFDB?P EBBF69FEF6<S �4; CD4>F<> FD95B64A<S@ «#B?B:9A<S B CD4>F<>9 
EFG89AFB6, BE64<64RM<I BEAB6AO9 B5D4;B64F9?PAO9 CDB7D4@@O 6OEL97B 
B5D4;B64A<S �G74AE>B= !4DB8AB= $9ECG5?<><»;  

− >BAFDB?P EB5?R89A<S >4?9A84DAOI EDB>B6 CDBIB:89A<S CD4>F<>< < 
99 D9;G?PF4FB6;  

− >BAFDB?P >4K9EF64 < CB?ABFO GK95AB-@9FB8<K9E>B7B B59EC9K9A<S 
CD4>F<>; CB87BFB6>G 4D7G@9AF<DB64AAOI ;4S6B> BF <AEF<FGF4 / H4>G?PF9F4 6 
D9>FBD4F 'A<69DE<F9F4 CB 6BCDBE4@ EA45:9A<S, D9@BAF4 < @B89DA<;4J<< 
GA<69DE<F9FE><I �4; CD4>F<>; D4EE@BFD9A<9 A4 ;4E984A<SI %B69F4 <AEF<FGF4 / 
H4>G?PF9F4 6BCDBEB6 EB69DL9AEF6B64A<S CD4>F<K9E>B= CB87BFB6>< EFG89AFB6.  

�4H98D4, BF69K4RM4S ;4 CDB6989A<9 CD4>F<><, B59EC9K<649F:  
− D4;D45BF>G < EB69DL9AEF6B64A<9 #DB7D4@@O CD4>F<>< EFG89AFB6 6 

EBBF69FEF6<< E B5D4;B64F9?PAO@< EF4A84DF4@< 6OEL97B B5D4;B64A<S;  
− CB85BD �4; CD4>F<> 6 EBBF69FEF6<< E «#B?B:9A<9@ B CD4>F<>9 

EFG89AFB6, BE64<64RM<I BEAB6AO9 B5D4;B64F9?PAO9 CDB7D4@@O 6OEL97B 
B5D4;B64A<S �G74AE>B= !4DB8AB= $9ECG5?<><»;  

− ;4>?RK9A<9 8B7B6BDB6 E �4;4@< CD4>F<>; D4;D45BF>G GK95AB-
@9FB8<K9E>B7B B59EC9K9A<S CD4>F<> EFG89AFB6;  

− BD74A<;4J<R D4ECD989?9A<S EFG89AFB6 CB �4;4@ CD4>F<>; CB87BFB6>G 
CD<>4;B6 B A4CD46?9A<< EFG89AFB6 A4 CD4>F<>G A9 CB;8A99, K9@ ;4 10 8A9= 8B 
A4K4?4 CD4>F<><;  

− ;4@9AG �4; CD4>F<><, >BFBDO9 A9 CD<AS?< EFG89AFB6 A4 CD4>F<>G <?< 
A9 EBBF69FEF6GRF GE?B6<S@ 8?S CDBIB:89A<S CD4>F<><;  

− CDB6989A<9 GEF4AB6BKAB= >BAH9D9AJ<< 8?S EFG89AFB6 CB 6BCDBE4@ 
BD74A<;4J<< < CDBIB:89A<S CD4>F<><, 6O84KG EFG89AF4@ EBBF69FEF6GRM9= 
8B>G@9AF4J<<, BD74A<;4J<R BFCD46>< EFG89AFB6 A4 �4;O CDBIB:89A<S 
CD4>F<><.  

'EF4AB6BKA4S >BAH9D9AJ<S CDB6B8<FES CB EB7?4EB64A<R E 8<D9>FBD4F4@< 
<AEF<FGFB6 / 89>4A4F4@< H4>G?PF9FB6 CBE?9 BHBD@?9A<S CD<>4;4 A4 CD4>F<>G, 
AB A9 CB;8A99 C9D6B7B 8AS CD4>F<><; BHBD@?9A<9 A4CD46?9A<= A4 CD4>F<>G; 
6O84KG EFG89AF4@ ;484A<= A4 CD4>F<>G E GK9FB@ 99 J9?9= < BEB59AABEF9= 
89SF9?PABEF< �4;O CD4>F<><; >BAFDB?P E6B96D9@9AAB7B CD<5OF<S EFG89AFB6 A4 
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�4;O CD4>F<>< < <I >BAEG?PF<DB64A<9 6 C9D<B8 CDBIB:89A<S CD4>F<><; 
BD74A<;4J<R ;4M<FO EFG89AF4@< BFK9FB6 B CD4>F<>9 6 F9K9A<9 A989?< CBE?9 99 
B>BAK4A<S; D4EE@BFD9A<9 D9;G?PF4FB6 CD4>F<>, BCD989?S9F GDB69AP B6?489A<S 
EFG89AF4@< G@9A<=, A46O>B6, BCOF4 CD4>F<K9E>B= 89SF9?PABEF< 6 GE?B6<SI 
CDBH9EE<BA4?PAB= ED98O.  

�4;4 CD4>F<>< BEGM9EF6?S9F:  
− BD74A<;4J<R < CDB6989A<9 CD4>F<>< 6 EBBF69FEF6<< E ;4>?RK9AAO@ 

8B7B6BDB@, «#B?B:9A<9@ B CD4>F<>9 EFG89AFB6, BE64<64RM<I BEAB6AO9 
B5D4;B64F9?PAO9 CDB7D4@@O 6OEL97B B5D4;B64A<S �G74AE>B= !4DB8AB= 
$9ECG5?<><» < #DB7D4@@B= CD4>F<><;  

− B59EC9K9A<9 GE?B6<= 59;BC4EAB= D45BFO;  
− B;A4>B@?9A<9 < >BAFDB?P EB5?R89A<S CD4>F<>4AF4@< CD46<? 

6AGFD9AA97B FDG8B6B7B D4ECBDS8>4;  
− CDB6989A<9 B5S;4F9?PAOI <AEFDG>F4:9= CB BID4A9 FDG84 < F9IA<>9 

59;BC4EABEF<, 6 FB@ K<E?9 66B8AB7B < A4 D45BK9@ @9EF9 E BHBD@?9A<9@ 
GEF4AB6?9AAB= 8B>G@9AF4J<<, 6 A9B5IB8<@OI E?GK4SI CDB6B8<F B5GK9A<9 
EFG89AFB6-CD4>F<>4AFB6 59;BC4EAO@ @9FB84@ D45BFO;  

− CD98BEF46?9A<9 EFG89AF4@ 6B;@B:ABEF< CB?P;B64FPES ?45BD4FBD<S@<, 
>45<A9F4@<, @4EF9DE><@<, K9DF9:4@< < K9DF9:AO@< CD<A48?9:ABEFS@<; 
F9IA<K9E>B=, A4GKAB= < 8DG7B= 8B>G@9AF4J<9=; GK95AB=, A4GKAB=, F9IA<K9E>B= 
< 8DG7B= CDBH9EE<BA4?PAB BD<9AF<DB64AAB= ?<F9D4FGDB=, 4 F4>:9 HBA84@< 
5<5?<BF9>< CD< 99 A4?<K<<;  

− A4;A4K9A<9 >64?<H<J<DB64AAOI EC9J<4?<EFB6 8?S DG>B6B8EF64 
CD4>F<>B=; EB5?R89A<9 EB7?4EB64AAOI E 'A<69DE<F9FB@ >4?9A84DAOI 
7D4H<>B6 CDBIB:89A<S CD4>F<><; CD98EF46?9A<9 EFG89AF4@ CB @9D9 
6B;@B:ABEF< 6 EBBF69FEF6<< E CDB7D4@@B= CD4>F<>< D45BK<I @9EF, 
B59EC9K<64RM<I A4<5B?PLGR QHH9>F<6ABEFP CDBIB:89A<S CD4>F<><; 
BJ9A<64A<9 D9;G?PF4FB6 CDBIB:89A<S CD4>F<>< EFG89AF4@<. 

#@020 8 >1O70==>AB8 ABC45=B>2 
% @B@9AF4 ;4K<E?9A<S EFG89AF4 A4 C9D<B8 CD4>F<>< 6 >4K9EF69 

CD4>F<>4AF4 A4 D45BK99 @9EFB, A4 A97B D4ECDBEFD4ASRFES CD46<?4 BID4AO FDG84 
< 6AGFD9AA97B D4ECBDS8>4, E >BFBDO@< BA 8B?:9A 5OFP B;A4>B@?9A 6 
GEF4AB6?9AAB@ CBDS8>9. � E?GK49 A96OCB?A9A<S FD95B64A<=, CD98NS6?S9@OI > 
CD4>F<>4AFG, BA @B:9F 5OFP BFEFD4A9A BF CDBIB:89A<S CD4>F<><.  

%FG89AF 6 IB89 CDBIB:89A<S CD4>F<>< <@99F CD46B:  
− CB 6E9@ 6BCDBE4@, 6B;A<>4RM<@ 6 CDBJ9EE9 CD4>F<><, B5D4M4FPES > 

DG>B6B8<F9?S@ CD4>F<>< 6OCGE>4RM9= >4H98DO < �4;O CD4>F<><;  
− 6ABE<FP CD98?B:9A<S CB EB69DL9AEF6B64A<R BD74A<;4J<< CD4>F<><;  
− 6 GEF4AB6?9AAB@ CBDS8>9 CB?P;B64FPES ?45BD4FBD<S@<, >45<A9F4@<, 

@4EF9DE><@<, K9DF9:4@< < K9DF9:AO@< CD<A48?9:ABEFS@<; F9IA<K9E>B=, 
A4GKAB= < 8DG7B= 8B>G@9AF4J<9=; GK95AB=, A4GKAB=, F9IA<K9E>B= < 8DG7B= 
CDBH9EE<BA4?PAB BD<9AF<DB64AAB= ?<F9D4FGDB=, 4 F4>:9 HBA84@< 5<5?<BF9>< 
CD< 99 A4?<K<< 6 EFDG>FGD9 �4;O CD4>F<><.  
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%FG89AF CD< CDBIB:89A<< CD4>F<>< B5S;4A:  
− 8B A4K4?4 CD4>F<>< CD98BEF46<FP DG>B6B8<F9?R CD4>F<>< BF >4H98DO 
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