
2SXIW�JVSQ�XLI�*74�'17�'SQTYXMRK�8IEQ�4LSRI�1IIXMRK�*IFVYEV]���XL������
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

4EVXMGMTERXW�
6;8,��8LSQEW�/VIWW��%RHVIEW�2S[EGO
/%��(ERMIP�1EVXWGLIM
9,,��,EVXQYX�7XEHMI�WIRH�MR�WSQI��GSQQIRXW�GSRGIVRMRK�TVSNIGXW��WII���

()7=��1EXXLMEW�/EWIQERR��&MVKMX�0I[IRHIP��'LVMWXSTL�;MWWMRK�?4VSXSGSPA

7PMHIW��VITSVXW�ERH�EHHMXMSREP�MRJSVQEXMSR�GER�FI�JSYRH�SR�XLI�JSPPS[MRK�MRHMGS
TEKI��LXXT���MRHMGS�HIW]�HI�GSRJIVIRGI(MWTPE]�T]#GSRJ-H!����

?7YQQEV]�JSPPS[W�XLI�EKIRHE��HMWGYWWMSR�[EW�RSX�XLEX�WXVMGXP]�EPSRK�XLI�EKIRHE�A

��
�6IWSYVGI�TPERRMRK�JSV����������
�����������������������������������

7SQI�VIWSYVGI�TPERRMRK�LEW�FIIR�EWOIH�JSV�XLI�8IVEWGEPI�%PPMERGI�;SVOWLST�SR
1SRHE]�*IFVYEV]���XL�MR�+¹XXMRKIR
�LXXT���MRHMGS�HIW]�HI�GSRJIVIRGI(MWTPE]�T]#GSRJ-H!����
�

+IRIVEP�WMXYEXMSR�
0,'�VYRRMRK�WGLIHYPI�JSVIWIIW�HEXE�XEOMRK�RSX�SRP]������FYX�EPWS������
3VMKMREPP]������[EW�TPERRIH�EW�WLYXHS[R�]IEV��'SRWIUYIRXP]�XLI�TPIHKIW�JSV�����
LEZI�FIIR�EKVIIH�[MXL�;0'+�MR�(IGIQFIV������EW�TVIPMQMREV]�LEZI�XS�FI
VIGSRWMHIVIH��(IXEMPIH�VIUYIWX�JVSQ�XLI�'17�)\TIVMQIRX�EVI�FIMRK�[SVOIH�SYX
TVIWIRXP]��;I�CI\TIGXC�E�KVS[XL�SJ�b��	�MR�WXSVEKI�GETEGMX]�ERH�b��	�MR�'49
VIWSYVGIW�GSQTEVIH�XS�������3VMKMREPP]�SRP]�E�WQEPP�MRGVIEWI�F]�E�JI[�TIVGIRX
[EW�TPERIH��8MIV��WXSVEKI�[MPP�FIGSQI�XMKLX�ERH�EREP]WMW�[MPP�FIGSQI�VEXLIV
VIWSYVGI�GSRWXVEMRIH�
�����[MPP�FI�E�WLYXHS[R�]IEV�EGGSVHMRK�XS�VIGIRX�WGLIHYPIW��[LIVI�XLI�WLYXHS[R
QMKLX�I\XIRH�MRXS�������*SV������WYFWXERXMEP�MRZIWXQIRXW�EVI�XS�FI�I\TIGXIH�MR
SVHIV�XS�QIIX�XLI�RI[�0,'�QEGLMRI�TIVJSVQERGI�

7MXYEXMSR�EX�XLI�+IVQER�'17�8��WMXIW�
+IVQER�8��EX�()7=�ERH�MR�%EGLIR�JYPJMPP�XLI������;0'+�TPIHKIW�EPVIEH]�RS[�
�-X�MW�UYMXI�PMOIP]�XLEX�WSQI�QER]�#
�'17�8��WMXIW�[SR�X�QIIX�XLIMV�TPIHKIW
F]�%TVMP�
�8LI�VIUYIWXIH�MRGVIEWI�JSV������[SR�X�FI�E�TVSFPIQ�JSV�XLI�+IVQER
'17�8�W�
6;8,�[MPP�LEZI�XS�WTIRH�b���O)96��%PPMERGI�QSRI]
�XLMW�]IEV��8LIVI�MW�KSSH
GLERGI�XLEX�EHHMXMSREP�JYRHMRK�GER�FI�EGUYMVIH��MR�XLI�WEQI�SVHIV�SJ�QEKRMXYHI�
%WWYQMRK�WYGGIWW�JSV�XLI�PEXIV�XLI�6;8,�WMXI�GSYPH�KVS[�F]�b������'49�GSVIW
�QIERW�HSYFPMRK�GETEGMX]
�ERH�b�4&�HMWO�WXSVEKI�MR�EHHMXMSR��2I[�VIWSYVGIW�EVI
I\TIGXIH�VSYRH�WYQQIV��*SV������b��O)96��%PPMERGI�QSRI]
�MW�PMOIP]�XS�F]�WTIRH
JSV�ER�I\GLERKI�SJ�HMWOW�����+&�"�8&
�
()7=�[MPP�TSWWMFMPMXMIW�XS�MRZIWX�XLMW�]IEV��7MRGI�RSX�SRP]�'17�MW�KSMRK�XS�FI
JYRHIH�RS�HIXEMPIH�TPER�I\MWXW��-X�MW�QSVI�SV�PIWW�HIGMHIH�XLEX�'49W�EVI�FIMRK
FSYKLX�F]�XLI�IRH�SJ������XS�I\GLERKI�SPH�QEGLMRIW�

*SV�����������+IVQER�'17�8MIV��WMXIW�EVI�SR�XLI�WEJI�WMHI�GSRGIVRMRK�LEVH[EVI
VIWSYVGIW��7MRGI�EREP]WMW�[MPP�KIX�VEXLIV�GSRWXVEMRIH�F]�'49�ERH�HMWO�GETEGMX]
XLI�+IVQER�'17�GSQQYRMX]�[MPP�TVSJMX�ZIV]�QYGL�JVSQ�EHHMXMSREP�REXMSREP
VIWSYVGIW��EX�XLI�8MIV��WMXIW��FYX�EPWS�IPWI[LIVI
��-R�TEVXMGYPEV�XLI
YRMZIVWMXMIW�RIIH�JYRHMRK�JSV�XLIMV�WMXI�STIVEXMSR�JVSQ������ERH�FI]SRH�

8LI�WMXYEXMSR�SJ�XLI�+IVQER�%80%7�ERH�'17�8MIV�W�[MPP�FI�TVIWIRXIH�F]
8LSQEW�/VIWW�ERH�+¿RXIV�(YGOIGO��1¿RGLIR
�EX�+¹XXMRKIR�[SVOWLST�



��
�4SWWMFPI�TVSNIGXW�MR�ER�%PPMERGI�WYGGIWWSV
����������������������������������������������

%W�[MXLMR�XLI�I\MWXMRK�%PPMERGI�TVSNIGX�XLIVI�[MPP�TVSTSWEPW�JSV�HIHMGEXIH
GSQTYXMRK�XSTMGW�

��(EXE�QEREKIQIRX�(�'EGLI
(�'EGLI�LEW�FIIR�ER�MQTSVXERX�XSTMG�MR�XLI�TVIWIRX�%PPMERGI�TVSNIGX�ERH�MX
WLSYPH�FI�GSRXMRYIH�MR�SRI�SV�XLI�SXLIV�[E]��8LIVI�EVI�EPVIEH]�EGXMZMXMIW
SRKSMRK�MR�'17�[MXL�;%2�EGGIWW�XS�JMPIW�JVSQ�+VMH�NSFW��-R�XLEX�GSRXI\X�2*7����
TVSZMHIH�F]�VIGIRX�(�'EGLI�VIPIEWIW��QMKLX�FI�ER�MRXIVIWXMRK�XIGLRSPSK]�

��3TXMQM^EXMSR�SJ�EREP]WMW
4VIWIRX�EREP]WMW�WXMPP�WYJJIVMRK�JVSQ�XSS�QER]�JEMPYVIW�ERH�FEH�-�3�IJJMGMIRG]�

��%REP]WMW�EHETXMSR�XS�RI[�XIGLRSPSKMIW
1EMR�OI]�[SVHW�JSV�TSWWMFPI�TVSNIGXW�EVI�1YPXM�GSVI�QYPXM�XLVIEHIH�ETTPMGEXMSRW�
+49�GSQTYXMRK�ERH�'PSYH�XIGLRSPSKMIW�

,EVXQYX��TVIWIRX�GLEMV�SJ�XLI�29'��WIRH�MR�WSQI�GSQQIRXW�GSRGIVRMRK�XLI�2%*�
-R�SVHIV�KIX�WSQI�TIVWSR�TS[IV�JSV�XLI�2%*��XLI�JSPPS[MRK�GSRXIRXW�[MPP�TVSTSWIH
MR�+¹XXMRKIR�
��*EWX�WXSVEKI��VITPEGIQIRX�JSV�0YWXVI

��-QTVSZIQIRX�SJ�MRXIVEGXMZI�GETEFMPMXMIW��[IFXSSPW��JEWX��<����EGGIWW�
��JPI\MFPI�HEXE�QSZIQIRX

��*YVXLIV�MQTVSZI�MRXIVJEGI�FIX[IIR�I\TIVMQIRXW�ERH�2%*�TVSZMHIW

:EVMSYW�TVSNIGXW�[MPP�FI�TVIWIRXIH�MR�+¹XXMRKIR�

��
�9WIV�WTEGI�QSRMXSVMRK
�������������������������

9WIV�WTEGI�QSRMXSVMRK�MW�[IPP�EHZERGIH�JVSQ�XLI�XIGLRMGEP�TSMRX�SJ�ZMI[�
9WMRK�XLI�,ETT]JEGI�MRJVEWXVYGXYVI�[I�KIX�E�UYMGO�SZIVZMI[�LS[�QYGL�MW�YWIH��-X
RIIHW�UYMXI�WSQI�LYQER�IJJSVX�XS�QEOI�TISTPI�GPIERMRK�YT�XLIMV��SPH
�WXYJJ�
9WIVW�JVSQ�%EGLIR�WXSVI�XLIMV�HEXE�TVMQEVMP]�EX�6;8,��()7=�ERH�9,,�YWIVW
TVMQEVMP]�EX�()7=�[LMPI�YWIVW�JVSQ�/EVPWVYLI�EVI�E�FMX�QSVI�WGEXXIVIH�EQSRK�XLI
X[S�'17�8MIV��PSGEXMSRW��%�UYSXE�F]�W]WXIQ�GSYPH�FI�MQTPIQIRXIH��FYX�MX�MW�RSX
GPIEV�[LEX�QIXVMG�[I�WLSYPH�YWI��3RI�GSYPH�WMQTP]�EWWMKR�E��YRMX���TIVLETW���8&

TIV�SRI�SJ�WM\�+IVQER�'17�MRWXMXYXIW��7MRGI�XLIVI�EVI�FMK�ERH�WQEPP�MRWXMXYXIW
SRI�QMKLX�RIIH�XS�[IMKLX�F]�XLI�RYQFIV�SJ�EYXLSVW�#
��WXYHIRXW�#
�SV�[LEX�IZIV�

��
�%�3�&�
����������

��9WEKI�SJ�2+6�EX�+VMH/E
8LIVI�MW�RSX�QYGL�RSMWI�EFSYX�XLI�2+6$+VMH/E�VMKLX�RS[��(ERMIP�VITSVXW�XLEX
XLSWI�VIWSYVGIW�EVI�EGGIWWIH�F]�XLI�/EVPWVYLI�KVSYT�VSYXMRIP]�ERH�LI�RSX�E[EVI
SJ�STIVEXMSREP�XVSYFPI��;I�QMKLX�RIIH�XS�TVSQSXI�XLI�TSWWMFMPMX]�SRGI�QSVI�
WMRGI�MX�LETTIRIH�EX�PIEWX�EX�()7=�XLEX�TISTPI�VIUYIWXIH�E�HEXEWIX�JVS�()7=�
[LMGL�[SYPH�LEZI�FIIR�EZEMPEFPI�EX�/-8��SR�HMWO
�

��*74�'SQTYXMRK�7YTTSVX�8IEQ
7SQI�*74�JYRHMRK�KSIW�MRXS�'17�*74�GSQTYXMRK�WYTTSVX��8LI�XIEQ�GVIEXIH�ERH
QEMRXEMRW�E�VEXLIV�GSQTPIXI�X[MOM�HSGYQIRXEXMSR�JSV�*74�WTIGMJMG�GSQTYXMRK
MXIQW��2IZIVXLIPIWW�MX�LEW�XYVRIH�SYX�XLEX�XLI�EGXYEP�WYTTSVX�PSEH�MW�VEXLIV
PS[��YWIV�IMXLIV�GSRXEGX�XLIMV��I\TIVMIRGIH
�GSPPIEKYIW�PSGEPP]�SV�YWI�'17�[MHI
WYTTSVX�GLERRIPW��8LIVIJSVI�XLI�*74�WYTTSVXIVW�QMKLX�GSRXVMFYXI�WSQI�SXLIV�XEWO�
4SWWMFPI�XSTMGW�QMKLX�FI�
���3TXMQM^EXMSR�SJ�EREP]WMW��XSSPW�ERH�WXVEXIKMIW

���9WMRK�,EQQIV'PSYH�JSV�WMXI�STXMQM^EXMSR��QMKLX�FI�GVIHMXIH�[MXL�1S%�MR�'17




���;I�[ERX�XS�HMWGYWW�XLMW�MR�QSVI�HIXEMP�MR�XLI�[IIO�FIJSVI�XLI�(4+
����'LVMWXSTL�XVMIW�XS�WGLIHYPI
�

��8MQI�WPSX�JSV�GSQTYXMRK�ERRSYRGIQIRXW�MR�*74�ZMHIS�QIIXMRK
)ZIR�MX�MW�RSX����	�GPIEV�XLEX�[I�[MPP�YWI�XLI�WPSX��[I�[ERX�XS��TVI�VIWIVZI�
E�WPSX�MR�XLI�*74�ZMHIS�QIIXMRK�EJXIV�XLI�(4+��8LSQEW��TVI�[EVRW��/IVWXMR�MR
%EGLIR�ERH�'LVMWXSTL�HSIW�XLI�WEQI�[MXL�.ER�EX�()7=�

��2I\X�QIIXMRK�MR�XLI�[IIO�FIJSVI�XLI�(4+��0IX�W�XV]�



