9 =DEXGRZD ]DE\WNRZD + IRUPD RS
L FKDUDNWHU\VW\ND

1D SRWU]JHE\ RSUDFRZDQLD SUJHSURZDG]RQR ELH
'RNRQDQR ZVW SQHJR UR]SR]QDQLD KLVWRU\F]QHJR ELEOL!
DUFKLZDOQHJR LNRQRJUDILF]JQHJR RUD] NZHUHQG Z RGQLH
L MHM ]JDEXGRZ\ 1LQLHMV]H RSUDFRZDQLH SRSU]JHG]RQH ]R"
GRNXPHQWDFML HZLGHQF\MQHM Z IRUPLH NDUW JPLQQHM
QLHUXFKRP\FK L UXFKRP\FK RELHNWyZ PD&HM DUFKLWH
]JDE\WNRZ\FK ZUD] ] GRNXPHQWDFM IRWRJUDILF]Q :SUR
]DZLHUDM F\ SRGVWDZRZH LQIRUPDFMH R NRQWHN FLH KLV\
L SRV]F]JHJYyOQ\FK PLHMVFRZR FLDFK JPLQ\ D WDN*H ZQLF
RELHNWYZ JDE\WNRZ\FK L NXOWXURZ\FK
VN4aDG JPLQ\ *RGyZ ZFKRG]L VLHGHP VRA&aHFWZ
.URVWRV]RZLFH AaD]JLVND 3RGEXF]JH 6NUEH VNR 6NU]J\V]
IXQNFMRQXM MDNR SRMHG\QF]H PLHMVFRZR FL R FKDUDNW
5XUDOLVW\F]Q\ XN&aDG SU]JHVWU]JHQQ\ RGGDMH ZLH
:\WVW SXM FH QD RPDZLDQ\P WHUHQLH VRAHFWZD WR GEC
JORNDOL]RZDQH QD VLOQLH SRID4AGRZDQ\P Z\*\QQ\P WHUH
UJHN : ND*GHM PLHMVFRZR FL Z\VW SRZD&4D MHGQD OXE
FI\WHOQ\ MHVW XNaDG XUEDQLVW\F]Q\ SRV]F]JHJyOQ\FK PL
'RPLQXMH ]JDEXGRZD MHGQRURG]LQQD MHGQR * OXE Gz
WUYMNRQG\JQDF\MQH OXE ZL NV]JH NXEDWXURZR Z\VW SX|I
KLVWRU\F]QH SRZVWDAaH Z GZyFK SUJHG]LDADFK F]DVRZ\FK
ZLHNX GR F]DVyZ , ZRMQ\ ZLDWRZHM RUD] Z RNUHVLH PL G
SRZRMHQQD ] VLOQLH |]D]QDF]DM F\PL VL GRPDPL
] FKDUDNWHU\VW\F]Q\PL SaDVNLPL GDFKDPL RUD] SRZVWDa\
+ GRPDPL R VSDG]LVW\FK ZLHORSRA4DFLRZ\FK GDFKDFK R
EU\OH 1D WHUHQLH JPLQ\ EUDN KLVWRU\F]QHM ]J]DEXGRZ\
IDPLOLMQ\P 1LH Z\VW SXMH UyZQLH* ZVSYyaF]JHVQD |DEXGR
'DZQD ]DEXGRZD PLHV]NDOQD L JRVSRGDUF]D Z SRV]F]
SLHUZRWQLH E\4D GUHZQLDQD 3RZV]JHFKQLH Z\VW SRZDAlI
5HVWU\NF\MQH SU]JHSLV\ SUJHFLZSR*DURZH Z SD VWZLH
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Z ZLHMVNLHM ]DEXGRZLH PLHVINDOQHM L JRVSRGDUF]HM |
EXGRZDiU RELHNW\ PXURZDQH %XGRZQLFWZR PXURZDQH VW
GUHZQLDQ QD SUJHVWU]JHQL SRQDG VWXOHFLD UXUDOLVW\
'R GQLD G]JLVLHMV]HJR UHOLNWDPL WHM ]DEXGRZ\ V GZD G
., SR4 ;9 ZLHNX L Z *R4NRZLFDFK URN DUHVIW V
SUJHQLHVLRQ\ GR VNDQVHQX Z &KRUJRZLH RUD] VWRGRAD
NWyUD ZJ XVWQ\FK LQIRUPDFML SRZVWD&D QD SRF] ;; ZLH
GQLD GJLVLHMV]HJR EXG\QNL ZLHMVNLH SRFKRG] ] NR FD :
SRZVWD&D MX* Z , SRARZLH ;: ZLHNX 6 WR EXGRZOH FHJOTL
UJXFLH SURVWRN WD |]D]Z\F]DM Z XN&DG]JLH NDOHQLFR
] SRGGDV]HP Z SDUWLDFK V]F]\WRZ\FK SRGGDV]D QDMF] F
SRNRMH PLHV]NDOQH OQDNU\WH GDFKDPL GZXVSDGRZ\PL
] SRNU\FLHP JAYyZQLH ] GDFKyZNL FHPHQWRZHM F] VWR Z\I
E G( SDSRGDFKyZN 'HWDO DUFKLWHNWRQLF]Q\ Z WHM ]DE>
PD RQ ]D]Z\F]DM IRUP J]\PVyZ Z\G]JLHODM F\FK F] & SLZQI
F] FL PLHV]DOQHM OXE ] UJDGND SURVW\FK RSDVHN RNLE
F] FL EXG\QNyZ XUR]PDLFRQD ]JRVWDA4D QDGEXGRZDQ\P S|
JAYyZQLH Z IRUPLH IDFMDWNL 'UXJL W\S EXG\QNyZ Z\VW S
Z OHFLX PL G]\ZRMHQQ\P ;; ZLHNX *R&4NRZLFH XO O0DMD

*RANRZLFH XO ODMD *RANRZLFH XO &HOQD 6NUI
1D WHUHQLH JPLQ\ ]DFKRZD&R VL SRQDG EXG\QNyZ R
\WVW SXM Z ND*G\P ] VRAHFWZLH 'R ]DFKRZDQ\FK RELHNWYy
JDOLF]\i PR*QD EXG\QNL Z *R4ANRZLFDFK SU]\ XO ODMD
XO NV 5REHUWD :DOODFKD
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'DZQH IROZDUNL NWyUH LVWQLDA4\ Z *RGRZLH
L Z 6NUJ\W]JRZLH QLH ]DFKRZDAa\ VL 'ZyU Z *RGRZLH UR
JODF]JHQLH KLVWRU\F]QH L ZDORU\ DUFKLWHNWRQLF]JQH WH.
RERN GZyFK GUHZQLDQ\FK NR FLR4yZ QDMFHQQLHMV]\P RE
RPDZLDQ\P WHUHQLH

'R RELHNWyYZ SUJHP\VARZ\FK Z SUJHGPLRWRZ\FK REV]D
NROHMRZ\ ]JORNDOL]JRZDQ\ SU]J\ XO 3RZVWD FyZ O VNLFK
NROHMRZD Z *RGRZLH REHFQLH ]JDDGDSWRZDQD JRVWDAD ¢

1D WHUHQLH JPLQ\ *RGyZ ]QDMGXMH VL NLOND RELI
R FKDUDNWHU]H ]JDE\WNRZ\P L KLVWRU\F]Q\P 6 WR SU]JHGF
GR GQLD G]JLVLHMV]HJR ]DFKRZD&\ VL F]JWHU\ RELHNW
Z .URVWRV]JRZLFDFK XO *XVWDZD ORUFLQND SRZVWI
UR]JEXGRZDQD Z ODWDFK
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3RGREQ Z VW\OLVW\FH EXG\QHN FHJODQ\ SDU

GZXVSDGRZ\P GDFKHP JUy*QLFRZDQ\ QDF]yaNLHP Z

L |IDDNFHQWRZDQLHP ZHM FLD GR EXG\QNX MHVW V]NRabD

Z\EXGRZDQD Z ODWDEFK UyZQLH* UR]JEXGRZDQD Z OD
*SEX 06
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W\P VDP\P RNUHVLH ODWD Z\EXGRZDQR V]NT
REHFQLH EXG\QHN PLHVINDOQR XVaxJRZ\ SU]\ XO ODM
DUFKLWHNWRQLF]QH SRVLDGD VINR&D Z aD]JLVNDFK XO 3R
WHQ Z\EXGRZDQ\ Z URNX Z VWN\OLVW\FH NODV\F\]XM |
PROQXPHQWDOQ\ SRUW\N Z ZLHONLP SRU] GNX 1DOH*\ GR QD
X*\WHF]QR FL SXEOLF]QHM Z UHJLRQLH .ROHMQH RELHNW\
Z *RANRZLFDFK XO &HOQD RUD] EXG\QHN VWUD*\ J
XO 3LRWURZLFND 2ED RELHNW\ R XW\OLWDUQ\P FKDU
DUFKLWHNWRQLF]QH 2EHFQLH V WR EXG\QNL ZLHORURG]L(



,OXVWUDFMD 6.5%( 6.2 8/ 3,2752:,&.% '$:1< %8'<1(. 675%)< *5$1,&=1(-
%8'<1(. :,(/252'=,11< =$62%< :a$61( 5

2% (&
'R RELHNWyYZ R QDMZ\*V]\FK ZDUWR FLDFK Z NUDMRE
QDOH* EXG\QNL VDNUDOQH 'R QDMFHQQLHMV]\FK Z VND

NR FLRa\ GUHZQLDQH SZ V]J\VWNLFK ZL W\FK Z abD]LV
Z *RaNRZLFDFK
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ZLHWOH RVWDWQLFK EDGD ZJ DUW\NXaX $ .RQ
] EDGD GHQGURFKURQRORJLF]Q\FK ]JDE\WNRZ\FK NR FLRay
SUJHSURZDG]RQ\FK Z URNX" SLHUZV]\ ] RELHNWyYZ MH
GUHZQLDQ\P QD WHUHQLH ZRMHZYyG]WZD O VNLHJR L MHGQ
EXGRZ\ ZL W\QL 4D]JLVNLHM SU]JHVXQL W\ JRVWDa&a R ODW
'LH*D GREXGRZDQD JRVWDA&D GR NR FLR&4D FJWHUGI]LH F
URNX Z WUDNFLH SUDF UHPRQWRZ\FK GUHZQLDQHM
JRVWD4D UHQHVDQVRZD SROLFKURPLD ] URNX : Z\QLNX



* SUDF NRQVHUZDWRUVNLFK RGVarRQL WH ]JRVWDa\
VFHQ\ SDV\MQH ZL FL RUD] QLH]JZ\NOH U]DGNLH ZL]JHUXQN
3R]D SROLFKURPL Z NR FLHOH ]JQDMGXM VL OLF]QH HOH]
RawbU]H DPERQD FKU]JFLHOQLFD NURSLHOQLFH U]JH(E\
VWXOHFL Z\NRQDQH Z JUY*QLFRZDQHM VW\OLVW\FH 'UXJI
ZL W\QLD Z *RANRZLFDFK 3RZVWDA&D ] LQLFMDW\Z\ L IXQGD
Z URNX .R FLya WHQ Z\EXGRZDQ\ Z VW\OX QHRJRW\
QHRIJRW\FNLH Z\SRVD*HQLH Z]ERJDFRQH U]JH(EDPL L SabDV
] LVWQLHM FHM ZF]JH QLHM ZL W\QL NDSOLF\ GZRUVNLHM
RSLHN SUDZQ SRSU]H] ZSLV GR UHMHVWUX ]DE\WNyZ

,OXVWUDFMD *2a.2:,&( 8/ 0%$-% .2 &, 1Ta 3: : $11< : *23.2:,&%&+ =$62%< :a$
5



3R]JRVWD&H ZLHONRNXEDWXURZH RELHNW\ VDNUDOQH
SDUDILDOQH Z *RGRZLH L Z 6NU]J\W]RZLH RUD] NR FLya
Z *RANRZLFDFK 2ELHNW\ Z\EXGRZDQH JRVWD&\ Z VW\OLVYV
Z *RANRZLFDFK SRZVWD& QDMZF]H QLHM * Z URNX 'ZLH ¢
VL Z ]QDF] F\ QXUW SROVNLHM DUFKLWHNWXU\ VDNUDOQHM
W\P QD WHUHQLH DXWRQRPLF]JQHJR ZRMHZyG]WZD O VI
DUFKLWHNWXU\ QHREDURNRZHM : NR FLHOH Z 6NU]J\V]R:
QRZR*\WQHJR Z\SRVD*HQLD SRFKRG] FHJR | GUHZQLDQ
NR FLYaAND :\SRVD*HQLH WR QLH JRVWDAR GRW\FKF]DV [HZ
WHJR W\SX GRNXPHQWDFML GOD SR]JRVWDA\FK HOHPHQWYyYZ
VNU]J\W]RZVNLHJR RUD] REX NR FLRAayZ Z *RaNRZLFDFK L ZL

2GU EQ JUXS RELHNWyZ WZRU] FPHQWDU]H ¢
XUEDQLVW\F]Q\ 1D WHUHQLH JPLQ\ V WR FPHQWDU]H
'R QDMFHQQLHMV]\FK ]DOLF]DM VL QDMVWDUV]H FPHQWDU]
W]Z FPHQWDU]H SUJ]\NR FLHOQH 7HJR W\SX RELHNW\ |DEKI
GUHZQLDQHJR NR FLR&4D SZ :V]\VWNLFK ZL W\FK L Z *R&4NR
NR FLR4D SZ Z $QQ\ 'UXJL W\S WR FPHQWDU]JH ZL NV]H R
Z\G]JLHORQ\P WHUHQLH ]D]Z\F]JDM QD SURVWRN WQHM G]LLC
PARGV]HM PHWU\FH SRFKRG] FH JayzQLH | ,,, Uz ;; ZLH
JORNDOL]RZDQH QLHGDOHNR NR FLR&4yZ SDUDILDOQ\FK
6NU]J\W]RZLH *RGRZLH RUD] Z *RANRZLFDFK GZzZD FPHQWDU
HZDQJHOLFNL ]JDaR*RQ\ Z URNX L NDWROLFNL JG]JLH SLI
ya URN X

1D WHUHQLH JPLQ\ *RGyZ LVWQLHMH RNR&R FJWHUG]L
R FKDUDNWHU]H ]DE\WNRZ\P 6 WR RELHNW\ VDNUDOQH
SUJ\GUR*QH RUD] VDNUDOQH ILIJXU\ SRPQLNRZH 3U]JHZ
NDSOLF]JNRZH ] ILJXU &KU\WWXVD L ODWNL %RVNLHM Z QLV
NUJ\*\ NDSOLF]NRZ\FK ] NWyU\FK MHGHQ MHVW W\SHP Z]ER.
Z -DQD (ZDQJHOLVW\ NUJ\* SUJHG NR FLR&HP GUHZQLDQ\P
WHJR W\SX V NUJ\*H Z 6NU]J\W]RZLH XO 3RZVWD FyZ O VNI
Z *RGRZLH VNU]J\*RZDQLH XOLF ODMD 3ROQD RUD] SU
SZ Z $QQ\ Z *RANRZLFDFK =UHGXNRZDQ IRUP WHJR W)
NDPLHQQH UyZQLH* Z\NRQDQH ]H V]WXF]QHJR NDPLHQLD
RPDZLDQ\P WHUHQLH LVWQLHMH V]H & WHJR W\SX NUJ\*\ -H

*SEX 01



WHUHQLH JPLQ\ SRFKRG] F\ ] URNX ]JORNDOL]JRZDQ\
6NUJ\V]RZLH

,OXVWUDFMD 6.5=<6=i: 8/ 0$-%$ 5=<) .$0,(11< = 52.8 =$62%< :a$61(

=DFKRZDa VL MHG\QLH SRVWXPHQW ] GDW %UDN N
NUJ\* FPHQWDUQ\ JORNDOL]JRZDQ\ QD FPHQWDU]X HZDQJHC
NUJ\*H QDOH* GR FKDUDNWHU\VW\F]Q\FK RELHNWYZ PD&HM
*yUQHJR O VND L Z\VW SXM UyZQLH* Z LQQ\FK PLHMVFRZR
SUJHGPLRWRZ\P REV]DU]JH ]DFKRZD&4R VL G]JLHZL
SRVLDGDM F\FK ZDUWR & ]JDE\WNRZ :L NV]JR i ] QLFK WR F

*SEX 060



]JDUYZQR QLHZLHONLH NDSOLF]NL ]ZDQH AGRPNRZ\PL" F]Wl
NDSOLF]JNL VaxXSRZH MHGQD RUD] NDSOLFH ] G]JZRQQLF
QDMFHQQLHMV]\FK L QDMVWDUV]\FK SRFKRG] F\FK SUDZGR
QDOH*\ NDSOLF]I]ND GRPNRZD QHRJRW\FND * aD]JLVND XO 3
NDSOLF]I]NL NXEDWXURZH R FHFKDFK EDURNRZ\FK Z *RaNRZL
,,», 6BRELHVNLHJR RUD] Z 6NU]J\V]RZLH XO ODMD

1
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.DSOLF]ND VNU]J\VIRZVND MHVW MHG\Q\P RELHNWHP |
JPLQ\ ZSLVDQ\P GR UHMHVWUX J]DE\WNyZ 'R NDSOLF]JHN G
UyZQLH* MHG\Q EXGRZO GUHZQLDQ VSR UyG RELHNWyZ PI
MHVW RQD SU]J\ NR FLHOH SDUDILDOQ\P Z aD]JLVNDFK -HVW
;7 ZLHNX : UyG NDSOLF Z\Uy*QLD VL XIXQGRZDQD Z U



JRGRZVNLHJR NV $QWRQLHJR $EHQGURWKCD NDSOLFD ]JOR
*RANRZLFH XO ODMD XO *UDQLF]QD &KDUDNWHU\]XH
VMJQDWXUN Z\RGU EQLRQ Z IDVDG]LH

\|||||'.

l L]
. " -
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2V]JF] GQD Z GHWDOX R W\QNRZDQ\FK HOHZDFMDFK
NDSOLFD SZ 1DM ZL WV]HJR 6HUFD 3DQD -H]XVD Z 6NUEH

6]NROQD Z\EXGRZDQD Z ODWDFK : Z\QLNX SU]JHSUR
UR]JEXGRZ\ XWUDFLaD RQD VZRMH QHRJRW\FNLH FHFK)\
Z\EXGRZDQLD Z URNX NR FLR&4D RGE\ZDa\ VL XURF]\\

NDSOLF]JND V4XSRZD QD WHUHQLH JPLQ\ Z *RaNRZLFDFK
JRVWDAD ] FHJA4\ ] J4a ERN ZQ N Z IDVDG]LH

1D WHUHQLH JPLQ\ *RGyZ |]QDMGXMH VL NLOND KLVW
JAyZQLH GUHZQLDQ\FK =DVDGQLF]JR Z\WW SXM RQH Z GZy|
] RSUDFRZDQ UJH(ELDUVNR ILJXU &KU\WWXVD SDV\MNL G
] PHWDOX OXE Z\NRQDQH ]H V]J]WXF]JQHJR NDPLHQLD RUD

*SEX 00



L Z\FLQDQ SRVWDFL &KU\VWXVD

1DMZD*QLHMV]\P UDQJ ]DE\WNRZ\P RELHNWHP PD&HM
WHUHQLH MHVW NUJ\* SRNXWQ\ ZPXURZDQ\ Z RJURG]H!
Z aD]JLVNDFK .U]J\*H SRNXWQH QD]J\ZDQH E\a4\ SRPQLNDPL
JG\* ]ZL ]DQH E\a\ ] SUDZHP ]Z\F]IDMRZ\P Z W\P RNUHVLH
]JDEyMVWZR UyZQLH* QLHXP\ OQH WUDNWRZDQH EVaR VNUD
PRJAD ]GHF\GRZDiU R ORVDFK ]JDEYMF\ ORJAD UyZQLH* JRVW
VWURQDPL QD U]JHF] ZLDGF]H SU]JH] VSUDZF B6\PEROLF]Q
XJRG\ ] URG]LQ RILDU\ E\4R Z\VWDZLHQLH QD PLHMVEX ]
SRNXWQHM Z\NXWHM Z NDPLHQLX NX SDPL FL RUD] NX
Z aD]JLVNDFK ]JH Z]JO GX QD MHJR ZDUWR i KLVWRU\F]Q
]JDE\WNyZ
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9, , 2ELHNW\ NXEDWXURZH

2ELHNW\ NXEDWXURZH QD WHUHQLH JPLQ\ VNODV\ILNRZ
LFK REHFQ\ Z\JO G L IXQNFM

9, ,, 2ELHNW\ VDNUDOQH

2ELHNW\ VDNUDOQH EXG\QNL GUHZQLDQH L PXURZ
ZLHNyZ RG UHGQLRZLHF]D GR GZXG]JLHVWROHFLD PL
JUy*QLFRZDQH VW\OLVW\F]QLH R RGPLHQQHM EU\OH ]DSUR
IXQNFMRQXM FH MDNR ZL W\QLH * PLHMVFD NXOWX L JJURP
x .R FLya SDUDILDOQ\ SZ :V]\WVWNLFK ZL W\FK Z aD]LV

O VNLFK JRW\ENL ] U L U ZLH*D GUHZQLD
GQLD U

x .R FLya SZ Z $QQ\ Z *RaNRZLEDFK XO ODMD Ql
GUHZQLDQ\ QU UHM $ ] GQLD U

X .R FLya HZDQJHOLFNR DXJVEXUVNL Z *RANRZLFDFK
QHREDURNRZ\ ] U L] U UR]JEXGRZD ZLH*\ PXUF

x .R FLya SDUDILDOQ\ SZ Z -y]HID 5RERWQLND Z *RG|
R FHFKDFK KLVWRU\]XM F\EWD]] JODW U ZLH*D VXJHUX
ZSLV GR UHMHVWUX ]DE\WNyZ

X .R FLya SDUDILDOQ\ SZ Z OLFKD&4D $UFKDQLRA&D Z 6N

QHREDURNRZ\ | ODWXURZDQ\ VXJHUXMH VL ZSLV C
]JDE\WNyZ

*SEX 00
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9, ,.,, %XG\QNL JRVSRGDUF]H

%XG\QNL JRVSRGDUF]H + |DEXGRZD JRVSRGDUF]D ]DF
*RGRZLH SR]JEDZLRQD FHFK VW\ORZ\FK ZLHMVND FK&RSV
UHSUH]HQWRZDQD Z VWDQLH V]F] WNRZ\P 1D WHUHQLH JPL
GUXJLHM OLQLL JDEXGRZ\ R IXQNFML JRVSRGDUF]JHM £ Z N
GUHZQLDQHM ]QDF]QLH SUJHEXGRZDQH NWyUH XWUDFLA&\ Z

%XG\QHN JRVSRGDUF]\ VWRGRA4D Z 3RGEXF]X XO :LHMVN
%XG\QHN JRVSRGDUF]\ GDZQHJR GZRUFD 3.3 Z *RGRZLH X
REHFQLH EXG\QHN JRVSRGDUF]\ EXG\QNX ZLHORURG]LQQ
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9, , ,,, WXG\QNL X*\WHF]QR FL SXEOLF]JQHM = V]NR:

%XG\QNL X*\WHF]QR FL SXEOLF]QHM V]NR&\ XU] G FlI
SRIJUDQLF]D EXG\QNL R JUY*QLFRZDQ\FK IRUPDFK DUFK
SRZVWD&aH Z GUXJLHM SRARZLH ;,; ZLHNX GR ODW 7 ZLHN
RUD] EXG\QHN RFKURQ\ ZRMVN SRJUDQLF]D WR EXG\QNL R :
Z\Uy*QLNyZ GOD DUFKLWHNWXU\ X*\WHF]JQR FL SXEOLF]QtF
PLHVINDOQ\ ZLHORURG]LQQ\ L EXG\QHN XVaxXxJRZ\ QDOH* F\

Xx 6]NRab SRGVWDZRZD Z .URVWRV]RZLFDFK XO *XVWDZ

UR]JEXGRZDQD Z O EH] Z\UD(Q\FK FHFK VW\

X 6]NRAD SRGVWDZRZD Z 6NUEH VNX XO 6]J]NROQD ] ODY
Z 0 EH] Z\UD(Q\FK FHFK VW\ORZ\FK

x 'DZzQD V]NR&AD Z 6NU]J\WV]RZLH REHFQLH EXG\QHN PL

X0 ODMD JEXGRZDQD Z ODWDFK EH] Z\UD(Q\
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x 6]NR4D SRGVWDZRZD Z aD]JLVNDFK XO 3RZVWD FyzZ C
QHRNODV\F\VW\F]QD VXJHUXMH VL ZSLV GR UHMHVWU>

x =HVSya 6]Nya Z 6NU]\V]JRZLH XO O0DMD

X 'DZQ\ EXG\QHN VWUD*\ JUDQLF]QHM REHFQLH EXG\QHN
XO 3LRWURZLFND Z\EXGRZDQ\ Z ODWDFK 0 Z
PRGHUQLVW\F]Q\FK
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9,,,9 %XG\QNL PLHVINDOQH MHGQRURG]LQQH R
MHGQRNRQG\JQDF\MQH W\QNRZDQH QDNU\WH GDF

%XG\QNL FHJODQH W\QNRZDQH QD U]XFLH Z\{
MHGQRNRQG\JQDF\MQH ] SRGGDV]HP QDNU\WH GDFKDPL
GDFKyZNL FHPHQWRZHM GHWDO DUFKLWHNWRQLF]Q\ VNUR
JJ\PVyZ Z QLHSU]JHNV]WDAFRQ\FK FKD&4XSDFK Z\G]LHODM
VWU\FKRZ RG F] FL PLHVINDOQHM OXE U]JDG]JLHM SURVW\F

eSEX II1



X %XG\QHN PLHV]NDOQ\ Z *RGRZLH XO ODMD

X %XG\QHN PLHV]NDOQ\ Z *RGRZLH XO ODMD

X %XG\QHN PLHV]NDOQ\ Z *RGRZLH XO 1RZD

X %XG\QHN PLHVINDOQ\ Z *RANRZLFDFK XO ' ELQD

X %XG\QHN PLHVINDOQ\ Z *RaANRZLFDFK XO /H QD

X %XG\QHN PLHVINDOQ\ Z *RaANRZLFDFK XO ODMD E X(
GDFKX + aDPDQ\FK SRa4DFLDFK

X %XG\QHN PLHVINDOQ\ Z *RANRZLFDFK XO ODMD

X %XG\QHN PLHVINDOQ\ Z *RaNRZLFDFK XO ODMD

X %XG\QHN PLHVINDOQ\ Z *RaNRZLFDFK XO -DQD ,,, 6RE|

X %XG\QHN PLHV]NDOQ\ Z .URVWRV]RZLFDFK XO *XVWDZ

X %XG\QHN PLHVINDOQ\ Z aDJLVNDFK XO 3RZVWD FyzZz O

X %XG\QHN PLHV]NDOQ\ Z 6NU]J\V]RZLH XO ' ERZD

X %XG\QHN PLHV]I]NDOQR JRVSRGDUF]\ Z 6NUEH VNX XO ¢

X %XG\QHN PLHV]NDOQ\ Z 6NUEH VNX XO 3LRWURZLFND

X %XG\QHN PLHV]NDOQ\ Z 6NU]J\V]RZLH XO NV 5REHUWD

,OXVWUDFMD 6.5%( 6.2 8/ 3,2752:,&.% %8'<1(. -('1252'=,11< 2 &+$5%.7(5=( :, (-
=$62%< :24$61( 5
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9, ,9 %XG\QNL PLHV]NDOQH MHGQRURG]LQQH R F
IDFMDWN MHGQRNRQG\JQDF\MQH W\QNRZDQH
GZXVSDGRZ\PL

%XG\QNL R DQDORJLF]Q\FK IRUPDFK MDN Z W\SLH SRS
QD U]JXFLH Z\GaX*RQHJR SURVWRN WD MHGQRNRQG\JQ
GZXVSDGRZ\PL ]H VNURPQ\P GHWDOHP DUFKLWHNWRQLF]Q\
EU\4aD QDGEXGRZDQ\P SL WUHP Z URGNRZHM RVL ]D]Z\F]DMN
X %XG\QHN PLHV]NDOQ\ Z *RGRZLH XO O0DMD
X %XG\QHN PLHV]NDOQ\ Z *RANRZLFDFK XO &HOQD
X %XG\QHN PLHV]NDOQ\ Z *RANRZLFDFK XO &HOQD
%XG\QHN PLHV]NDOQ\ Z *R4ANRZLFDFK XO O0DMD
%XG\QHN PLHV]NDOQ\ Z *R4ANRZLFDFK XO O0DMD
%XG\QHN PLHV]NDOQ\ Z *R4ANRZLFDFK XO O0DMD
%XG\QHN PLHV]NDOQ\ Z 6NUEH VNX XO 3LRWURZLFND

x

xX X
N N N N N N N

x
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9,, 9, %XG\QNL NLONXURG]LQQH

%XG\QNL R JUY*QLFRZDQ\FK EU\4A4DFK L IRUPDFK DUF
ZIQLHVLRQH Z RNUHVLH PL G]J\ZRMHQQ\P ;; ZLHNX

X %XG\QHN PLHV]NDOQR XVA&4XJRZ\ Z *RGRZLH XO 0L
WUYMNRQG\JQDF\MQ\
X %XG\QHN PLHV]NDOQR XVA&4XJRZ\ Z *RGRZLH XO 0L

GZXNRQG\JQDF\MQ\ R JUYy*QLFRZDQ\FK Z\WRNR FLDFK
%XG\QHN PLHV]NDOQ\ Z *RGRZLH XO 3RZVWD FyzZ O
GZXNRQG\JQDF\MQ\ ] U\]DOLWHP Z F] FL URGNRZHM
%XG\QHN PLHV]NDOQ\ Z *RA4ANRZLFDFK XO ODMD
GZXNRQG\JQDF\MQ\ W\QNRZDQ\ QDNU\W\ GDFKHP F]Wt
'DZQ\ XU] G FHOQ\ REHFQLH EXG\QHN PLHVINDO
Z *RANRZLFDFK XO &HOQD Z\EXGRZDQ\ Z ODWDFK R
EH] Z\UD(Q\FK FHFK VW\ORZ\FK

x

x

x

,OXVWUDFMD *2'1: 8/ 32:67% &I: [ 6.,&+ %8'<1(. .,/.852'=,11< = 5<=$/,7(0
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JOXVWUDFMD  *2a.2:,&( 8/ 0%$-$  3,2752:,
5

9, , 92ELHNW\ NXEDWXURZH ] IDNUHVX PD&4HM DUF
L NDSOLFH DUFKLWHNWRQLF]QH PXURZDQH N X
SDUDILDOQH

&.$ %8'<l(..,/.852'=,11< =$620%< :

.DSOLF]NL L NDSOLFH DUFKLWHNWRQLF]QH PXURZDQ
R PDaHM SRZLHU]JFKQL ZQ WU]D Z NWyU\P XPLHV]F]IRQR QLI
ZL WHIJR 2ELHNW\ GR NWyU\FK ]D]Z\F]DM PR*QD ZHM U GR
x .DSOLFD FPHQWDUQD Z *RGRZLH XO 64RQHF]QD
x .DSOLFD SZ 7UyMF\ 3UJHQDM ZL WV]HM Z *RaNRZLFDFK
*UDQLF]QD VXJHUXMH VL ZSLV GR UHMHVWUX ]DE\WNYy
X .DSOLF]ND SZ 7U]JHFLHJR 8SDGNX Z *RANRZLFDFK XO
6RELHVNLHJR VXJHUXMH VL ZSLV GR UHMHVWUX ]DE\W
x .DSOLFD FPHQWDUQD Z aD]J]LVNDFK FPHQWDU] SU]J\ XO
NR FLRaHP SDUDILDOQ\P
x .DSOLFIND GRPNRZD SZ &KU\WVWXVD .UyOD SU]\ N
Z aDJLVNDEK
x .DSOLF]ND Sz Z -DQD 1HSRPXFHQD Z aD]JLVNDFK XO
VXJHUXMH VL ZSLV GR UHMHVWUX JDE\WNyZ



x .DSOLFD SZ 1DM ZL WV]HJR 6HUFD 3DQD -H]XVD Z 6NUE
XO 6]NROQD

x .DSOLF]JND SZ Z -DQD 1HSRPXFHQD Z 6NU]J\V]RZLH XO
]JDEVWNyYZ $ ] GQLD U

Vi

,OXVWUDFMD a$=,6.% 8/ 32:67$ &i: [ 6., &+ .$3/,&=.$% 3: : -$1$ 1(3208&
=$62%< :a$61( 5
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2 &,(/( 3$5%),$/1<0 =$62%< :a$61( 5

/ 6.,&+ .$3/,&=.% '20.2:$%$ '5(:1,$1% 3¢

9, ,, =DE\WNL ODaHM $UFKLWHNWXU\

9, ,,, 7\S , .DSOLF]NL VaxXSRzZH PXURZDQH

1LHGX*H RELHNW\ Z IRUPLH SLRQRZHJR SURVWRSDGAR

RND]D&a\P RNQHP L ZQ WU]JHP ] XPLHV]F]RQ ILJXU ZL WHJR

.DSOLF]ND VAXSRZD FHIJODQD SZ Z -DQD 1HSRPXFI
X0 ODMD

*SEX |10



2o

J,OXVWUDFMD  *2a.2:,&( 8/ © .$3/,8=.% 6a832:$ 3 “$1$ 1(3208&(1$ =

a$61( 5 *2a.2:,&( 8/ 0%$-% .$3/,&=.% 6a832:% 3: 0 -%$13% 1(3208&(1%
=$62%< :a4$61( 5
9, ,,,, 7\S ,, .U]\*H SRNXWQH

1LHZLHONLH RELHNW\ R URGRZRG]LH UHGQLRZLHF]
Z\URNyYyZ FKURQLRQH SUDZHP MDN L PLHMVFH Z NWyU\P MH
UIV* SRNXWQ\ Z PXU]JH RJURG]JHQLD NR FLRaD SDUD
X0 3RZVWD FyZ O VNLEFK VXJHUXMH VL ZSLV GR UHMHYV

G ) ( &  ($(&&  3RGsLvVvDQV T T T T T T T 6WURQD ~ =~
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,OXVWUDFMD a4$=,6.%$ 8/ 32:67% &1: / 6.,&+ .5=<) 32.871< : 085=( 2*52'=(1,$
.2 &,24% 3$5%),$/1(*2 =%$62%< :a$61( 5
9, ,, ,,, 7\S ,,, .U]J\*H NDPLHQQH NDSOLFJNRZH ]

L ODWNL %RVNLHM %ROHVQHM Z QLV]\

2ELHNW\ Z IRUPLH QD&R*RQ\FK QD VLHELH 12 *D
SURVWRSDGaR FLDQyZ SU]JHG]J]LHORQ\FK SURILORZDQ\PL J]
NRUSXV GZXSR]JLRPRZ\ ] F] FL LQWHQF\MQ OXE PRGOLWHZ
QLV] Z NWyUHM XPLHV]F]IDQR ILJXU ODWNL %RVNLHM QI
ZLH F]\ NUJ\* ] ILIXU &KU\VWXVD

x .UJ\* Z *RGRZLH XO ODMD XO 3ROQD VXJHUXMH VL

x .U]J\* SUJHG NR FLR&HP SDUDILDOQ\P Z *RGRZLH XO
SLHUZRWQHM ILIXU\ ODWNL %RVNLHM

Xx .U]J\* SUIJHG NR FLRaAHP GUHZQLDQ\P SZ Z 0bQMD Z *RANF
VXJHUXMH VL ZSLV GR UHMHVWUX ]DE\WNyZ

x .U]J\* Z URVWRV]RZLFDFK XO :RG]JLVADZVND



X

LUJ\V* Z _.URVWRV]RZLFDFK XO :RG]JLVaDZVND Z QLV]\
ODWNL %RVNLHM
x .U]J\* SDV\MQ\ SUJHG NR FLRaHP SDUDILDOQ\P Z aD]L\

O VNLFK SRPQLN WUYyMRVRERZ\ ] GRGDWNRZ ILJXL
VXIJHUXMH VL ZSLV GR UHMHVWUX J]DE\WNyZ

X .U]J\* Z aD]JLVNDFK XO :LHU]JQLRZLFND Z QLV]\ EUDN
%RVNLHM

X .U]J\* Z aD]JLVNDFK XO XO 3RZVWD FyZ O VNLFK X0

x .UJ\* Z aD]JLVNDFK XO 3RZVWD FyZ O VNLEFK XO L

X .U]J\* Z 6NUEH VNX XO 3LRWURZLFND SRVWDU ODWN
SaDVNRU]JH(ELRQHJR SRSLHUVLD VXJHUXMH VL ZSLV C

x .UJ\* Z 6NUJ\V]JRZLH XO O0ODMD XO -DQD ,,, 6RELHVNL

x .UJ\* Z 6NU]J\W]RZLH XO 3RZVWD FyZ O VNLFK VXJHU
]JDE\WNyZ

x .UJ\* Z 6NU]\W]RZLH XO :\]ZROHQLD VXJHUXMH V|
]JDE\WNyZ

X

.UJ]\* QD FPHQWDU]X Z 6NU]J\V]RZLH XO :\]ZROHQLD

eSEX il
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9, ,,,9 7\S ,9 .U]J\*H NDPLHQQH ] ILIXU &KU\VWXVL

2ELHNW\ Z IRUPLH QD&R*RQ\FK QD VLHELH ]Z *D
SURVWRSDGA4R FLDQyYyZ SU]JHG]LHORQ\FK SURILORZDQ\PL J]
NRUSXV ] F] FL LQWHQF\MQ OXE PRGOLWHZQ XPLHV]F]I
SURILORZDQ\P ]Z *HQLHP &DA&R i ZLH F]J\ NUJ\* ] ILIXU &KU\

x .UJ\* FPHQWDUQ\ Z *RANRZLFDFK XO &PHQWDUQD

x .UJ\* FPHQWDUQ\ Z *RANRZLFDFK XO &PHQWDUQD

x .U]\* FPHQWDUQ\ Z aDJLVNDFK XO 3RZVWD FyZ O VN
NR FLRAHP SDUDILDOQ\P

«SEX iio



x .UJ\* Z 3BRGEXF]X XO :LHMVND
x .UJ\* Z BNUEH VNX XO 3LRWURZLFND
x .UJ\* Z 6NUJ\V]JRZLH XO O0ODMD

T R

,OXVWUDFMD 32'%8&=( 8/ :,(-6.% .5=<) .$0,(11< = ),*85 &+5<6786$% =$62%=<
5
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1a4$61( 5

9,,,9 7\S 9 .U]\*H GUHZQLDQH ] PDORZDQ\P
&KU\WWXVD QD EODV]H

‘\WRNLH RELHNW\ NU]J\*\ RSUDFRZDQH Z GUHZQLH ]
Z\NRQDQ\P Z EODV]H PDORZDQ\P QDWXUDOLVW\F]QLH
x .U]\* Z *RGRZLH XO O0ODMD

«SEX ii0



X .U]J\* |JORNDOL]RZDQ\ SU]\ NR FLHOH SDUDILDOQ\P Z ab
O VNLEK

x .U]J\* QD .DOZDULL J]ORNDOL]RZDQHM ]D NR FLRaHP L FI
3RZVWD FyZ O VNLFK Z aD]JLVNDEFK

,OXVWUDFMD  4%$=,6.$ 8/ 32:67$ &i: / 6.,&+ 5=<) '5(:1,$1< = 0$/2:$1<0
:,=(581.,(0 &+5<6786% 1$ %/$6=( =$62%< :a$61( 5
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9,,,9, 7\S 9, )LIXU\ NDPLHQQH QD FRNROH

X )LIXUD 103 QD VaxXSLH Z aD]JLVNDFK FPHQWDU] SDUD
3RZVWD FyZ O VNLFK

,OXVWUDFMD a$=,6.$% 8/ 32:67% &i: / 6.,&+ ),*85% 103 1$ 6a83,( .$0,(11<0 =
a$61( 5



9, ,,, WXGRZOH L RELHNW\ EXGRZODQH SU]JHP\VAaR?~Z

%XGRZOH L RELHNW\ EXGRZODQH ]J]DOLF]DQH GR RELH
*RGRZD REHFQLH QLH Z\VW SXM 'DZQ\ RELHNW GZRUFD S
EXG\QNLHP JRVSRGDUF]\P QD RELHNW\ PLHV]NDOQ\ L WHFK

9, ,,, , ORVW\ L ZLDGXNW\

:LDGXNW NROHMRZ\ Z *RGRZLH XO 3RZVWD FyZ O VNLFK
ZSLV GR UHMHVWUX ]DE\WNyZ

,OXVWUDFMD *2'1: 8/ 32:67% &I1: [/ 6.,&+ :,$'8.7 .2/(-2:< =%$62%< :a$61( 5

9, ,9 =DaR*HQLD WHUHQRZH

1D WHUHQLH JPLQ\ Z\VW SXM ]JDAR*HQLD XUEDQ
KLVWRU\F]Q\FK 1DOH* GR QLFK FPHQWDU]H SU]J\NR FLF
NR FLRayZz 7HJR W\SX FPHQWDU]H ]DFKRzZD&\ VL ZRNya C
VI\VWNLFK ZL W\FK Z aD]JLVNDFK L SU]\ NR FLHOH GUHZ



*RANRZLFDFK 1LH ]JDFKRZD&\ VL QDJURENL ZRNy& NR FLRALI
*RGRZLH

'UXJL W\S WR FPHQWDU]JH JORNDOL]JRZDQH QD Z\G]LH
SURVWRN WQHM G]LD4AFH 7HJR W\SX FPHQWDU]H Z\VW SX
NDWROLFNL L HZDQJHOLFNL RED JORNDOL]JRZDQH RERN NR
RUD] Z aDJLVNDFK

9, ,9, 4PHQWDU]H SU]J\NR FLHOQH

&PHQWDU] UJ\PVNRNDWROLFNL Z *RaANRZLFDFK SU]\ XO (
&PHQWDU] UJ\PVNRNDWROLFNL Z aD]JLVNDFK SU]\ XO 3R2Zz\

,OXVWUDFMD a$=,6.$% 8/ 32:67$% &i: / 6.,&+ &0(17$5= 5=<06.2.$72/,&., =$629
a$61( 5
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9, ,9,, &PHQWDU]H SDUDILDOQH

x &PHQWDU] UJ\PVNRNDWROLFNL Z *RGRZLH SU]\ XO 64&aR(

x &PHQWDU] UJ\PVNRNDWROLFNL Z *RANRZLFDFK SU]\ XO

X &PHQWDU] HZDQJHOLFNR DXJVEXUVNL Z *RaANRZLFDFK &

x &PHQWDU] UJ\PVNRNDWROLFNL Z aD]JLVNDFK SU]\ XO
JORNDOL]RZDQ\ ]D NR FLRAHP SDUDILDOQ\P

x &PHQWDU] U]J\PVNRNDWROLFNL Z 6NU]J\V]RZLH SU]\
JORNDOL]RZDQ\ ]D NR FLRAHP SDUDILDOQ\P

,OXVWUDFMD  *2a.2:,&( 8/ &0(17$51$% &0(17%$5= (:$1*(/,&.2 $8*6%856., =$62%:-
Fa$61( 5
9,, =,(/( =%%<7.2:$ 1% 7(5(1,( *2'2:%

=LHOH |JDE\WNRZD QD WHUHQLH *RGRZD ]ZL |DQD MH
NR FLRaAabDPL L NDSOLFDPL 'RPLQXM G E\ OLS\ GUREQROL

eSEX iTi



QDOH*\ |DAR*HQLH Z *RANRZLFDFK SU]J\ NR FLHOH QD XO &P
NLOND U]JDGV]\FK JDWXQNyZ GU]JHZ ] NWyU\FK F] i XOHJaR
3U]\ GUHZQLDQ\P NR FLHOH Z *R4ANRZLFDFK Z\FL WR
6XJHUXMH VL ]DVW SLHQLH LFK G EDPL V]\SXaNRZ\PL OXE S
NDSOLF\ XO O0DMD Z\FL WR GZD RN V]H UG]JLHVL FLR(
6XJHUXMH VL ]DVW SLi GU]JHZD QRZ\PL QDVDG]JHQLDPL QS

9,, , *RANRZLFH == FPHQWDU] SU]J\NR FLHOQ\ L R
Z 3$QQ\
,OXVWUDFMD *2a.2:,&( 272&=(1,( .2 &,2a%$ : $11< &O0(17%$5= 35=<.2 &,(/1< =
a$61( 5



&PHQWDU] SUJ\NR FLHOQ\ L

, SR4RZD :;

*RaNR

80 oD

*RONRYLV *ROFRZLW] *RONRLF] *RONRZLHQVL

3DUDILD 5]\PVNRNDWROLFND SZ 3RGZ\*V]HQLD .U]\*D| ZL
X0 oDt

$ ] GQ

URN + SRWZLHUG]RQH LVWQLHQLH RVDG\ E G FHM ZaDV(
URN *+ GRNXPHQW NVL FLD :4R®]EFXADDDQR VW U DLRLQAI
.., ZLHN = ]QDQD MHVW NDSOLFD ]DPNRZD SZ Z OLFKDA&
NVL FLD :4RG]LVADZD
URN NDSOLFD ZHGAaXJ DNW ZL]\WDF\MQ\FK Z VWDQLH U
:9,, ZLHN *+ RGEXGRZDQD NDSOLFD SRG ZH]ZDQLHP Z $0Q
VDP\P ZLHNX JRVWDAD UR]JHEUDQD
URN = Z]PLDQNL R QRZHM NDSOLF\ )XQGDWRU QLH MHVV
Z4D FLFLHOH ZVL &HOHVWRZLH
URN = $QGU]JHM :\WVRFNL Z&4D FLFLHO ZVL X]\WND&a SUDZF
NDSOLF\ VDNUDPHQWYZ
: ZLHN + NDSOLFD Z VWDQLH UXLQ\ 3URERV]F] ] *RGRZD ¢
1ILHVWHW\ Z WUDNFLH SUDF QDVW SXMH |DZDOHQLH NDSOL
URN + EXGRZD QRZHJR NR FLR&4D Z PLHMVFX UR]HEU
NUYOHZVNLHM Z 2SROX ]H VNADGHN [JHEUDQ\FK SU]JH] -
3RF] WNRZR NR FLya VWDQRZL4 ILOL NR FLR&D Z *RGRZLH
URN + XWZRUJHQLH JPLQ\ NDSOLF]QHM
Ui XWZRUJHQLH VDPRG]JLHOQHN

'RNya NR FLRaD SDUDILDOQHJR QLHZLHONL FPHQWDU]\N
SR]RVWDa\ GzZzb HJJHPSODU]H MHVLRQyYyZ Z\QLRVa\FK Z ZLI
UHGQLP VWDQLH JGURZRWQ\P NI

8]XSHAQLHQLH KLVWRU\F]Q\FK QDVDG]H G EDPL V]\SXa
SLHO JQDF\MQ\FK SU]\ |DFKRZ




9,, ,, *RaANRZLFH NDSOLFD XO obMD -DQD ,,, 6REI
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.DSC

B3RF] WHN ;;

*RaNR

80 ODMD 6K

*RONRYLV *ROFRZLW] *RONRLF] *RONRZLHQVL

URN + SRWZLHUG]RQH LVWQLHQLH RVDG\ E G FHM Z
URNz GRNXPHQW NVL FLD :4RIQLAADIZID @RWWLD

'v,, ZLHN * 1QDQD MHVW NDSOLFD ]DPNRZD SZ Z OL
NVL FLD :4RG]LVADZzZD

URN NDSOLFD ZHG&XJ DNW ZL]\WDF\MQ\FK Z VWDQ
;9,, ZLHNxz RGEXGRZDQD NDSOLFD SZ Z $QQ\ 3UDZ(
JRVWDab UR]JHEUDQD

URN+ Z]IPLDQNL R QRZHM NDSOLF\ )XQGDWRU QLH |
ZaD FLFLHOH ZVL &HOHVWRZLH

URNzt $QGU]JHM :\VRFNL Z&aD FLFLHO zZVL X]\VNDa S
NDSOLF\ VDNUDPHQWYyZ
;.7 ZLHN £ NDSOLFD Z VWDQLH UXLQ\ 3URERV]F] ] *RG
I1LHVWHW\ Z WUDNFLH SUDF QDVW SXMH ]DZDOHQLH NI

74DV (
| RQU |
FKDa&

LH U’
5RSR

MHV W
UDZF

RZD {
DSOL

URN £ EXGRZD QRZHJR NR FLR&D Z PLHMVFX UR]JHEU

NUYOHZVNLHM Z 2SROX ]H VNaAaDGHN JHEUDQ\FK SU]H]
3RF] WNRZR NR FLya VWDQRZLa ILOL NR FLR&D Z *RGR
URN:t XWZRU]JHQLH JPLQ\ NDSOLF]QHM
Uld XWZRU]JHQLH VDPRG]LHOQHN

2ERN NDSOLF\ GR QLHGDZQD URVa\ GZLH V\PHWU\F]Q
VWXOHWQLH 'UJIHZD R UHGQLP VWDQLH JGURZRWQ\P
G]LXSOH -HGQR ] GU]JHZ Z\FL WR GUX OLS\ GURE

SBUDFH SLHO JQDF\MQI

Y]HII
ZLH

LH S
ZLG



9,, ,,, *RaNRZLFH FPHQWDU] SDUDILDOQ\ RW
HZDQJHOLFNR DXJVEXUVNLHJR

,OXVWUDFMD *2a.2:,&( 272&=(1,( .2 &,2a%$ (:$1*(/,&.2 * $8*6%856.,(*2 &O0O(1
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&PHQWDU] SDUDILDOQ\

B3RF] WHN ;;

*RaNR

80 &PHQW

*RONRYLV *ROFRZLW] *RONRLF] *RONRZLHQVL

URN + SRWZLHUG]RQH LVWQLHQLH RVDG\ E G FHM ZaDV¢
URN + GRNXPHQW NVL FLD :4R®]EXADDDQR VW D D LRLQA
..,, ZLHN * ]QDQD MHVW NDSOLFD |DPNRZD SZ Z OLFKDa
NVL FLD :4RG]JLVADZD
URN NDSOLFD ZHG&XJ DNW ZL]\WDF\MQ\FK Z VWDQLH U
'9,, ZLHN * RGEXGRZDQD NDSOLFD SRG ZH]ZDQLHP Z $0Q
VDP\P ZLHNX JRVWDA4D URJHEUDQD
URN + Z]JPLDQNL R QRZHM NDSOLF\ )XQGDWRU QLH MHVV
Z4D FLFLHOH ZVL & HOHVWRZLH
URN * $QGU]JHM :\WRFNL Z&4D FLFLHO ZVL X]\WVND& $SUDZ|
NDSOLF\ VDNUDPHQWYZ
. ZLHN £ NDSOLFD Z VWDQLH UXLQ\ 3URERV]F] ] *RGRZD ¢
ILHVWHW\ Z WUDNFLH SUDF QDVW SXMH ]DZDOHQLH NDSOL
+ EXGRZD QRZHJR NR FLR4D Z PLHMVFX URJHEUDQHJR
Z 2SROX ]H VNADGHN JHEUDQ\FK SU]H] -y]HID *UJRQN ] 6N
VWDQRZL4 ILOL NR FLR&4D Z *RGRZLH
SRF] WHN ;; ZLHNX + EXGRZD NR FLR4D HZDQJHOLFNLHJR
URN + XWZRUJHQLH JPLQ\ NDSOLF]QHM
Ul{ XWZRUJHQLH VDPRG]JLHOQHNM

:RNya NR FLR&D SDUDILDOQHJR QLHZLHONL FPHQWDU]| = Kl
NLOND HJ]JHPSODU]\ G EyZ V]\SXaNRZ\FK OLS\ GUREQROLV\
RNRaR VWX ODW 'U]JHZD Z UHGQLP VWDQLH JGURZRWQ\P
=DOHFD VL SRVDG]HQLH QRZ\F

BURZDG]HQLH SUDF SLHO JQDF\MQ\FK SU




9,,.,9 aD]JLVND FPHQWDU] SU]J\NR FLHOQ\ RWF
SZ :V]\WWNLFK ZL W\FK
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5]\PVNRNDWROLFND 3DUDILD SZ :V]\VWNLFK ZL W\Fl

$ ] GQ

/DW D + SLHUZV]D Z]PLDQND R *RGRZLH *R&A&NRZLFDFK

*UJHJRU]D ,; L RSROVNLHM NROHJLDW\ .UJ\*D ZL WHJR

URN + EXGRZD NR FLR&AD MDNR ILOLL SDUDILL Z *RGRZLI

URN* EXGRZD REHFQHJR NR FLR&A4D 1D EHOFH
FLH OL 7TRPDV]D L $QGUHDVD +ORSD ] 3LVDU]RZLF

RERN

URN + aD]JLVND MDNR F] U PDM WNX NRPRU\ SDQyZ \

ZRG]LVADZVNLHJR SD VWZD VWDQRZHJR
SRaRzZD ;9,,, ZLHNX £+ aD]JLVND SR SRG]LDOH *yUQHJIR
URN * RGQRZLHQLH NR FLR&D

+

URN * GREXGRZD PXURZDQHM JDNU\VWLL VWDUDQL
, SRaRzZD ;,; ZLHNX = aD]JLVND Z SRVLDGDQLX URG]LQ\
/DW D ;7 ZLHNX + REV]DU GZRUVNL Z aD]JLVNDFK z&a F

URN = Z\NRQDQLH SUJH] $ &KURPLND L 5 : JORU]D
U4 SRZVWDQLH SDUD

O VNI

HP S
DUL\
[RQ\
] 5\E

':RNya NR FLR&4D QDVDG]HQLD G EyZ V]\SX4NRZ\FK RN
]JGURZRWQ\P 2ERN NR FLR4D QLHZLHONL FPHQWDU] R
QRZV]ID F] U FPHQWDU]D ] JayZQ DOHMN

RaR
XNaAL

%UDN KLVWRU\F]QHJR XNaDG

3URZDG]HQLH SUDF VDQLWDUQ\FK L SLHO JQDF\MQ\FK SU]\
REU ELH NR FLR4D =DOHFD VL Z\FL FLH PARG\FK ZLHUNYy?Z

FPHQWDUQHM QD FPHC XWU]J\PDQLH V]SDOHUX IRUP
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9,,, *(1(5%$/1( :<7<&=1( .216(5:$7256.,(

9,,,, &4HOH 3URJUDPX 2FKURQ\ =DE\WNyZ QD WHUH

=DSLV\ QLQLHMV]HJR SURJUDPX SRZLQQ\ VWDQRZLI
ORNDOQHJR Z SRVWDFL ]JJRGQHM ] RERZL ]XM F\PL SUJHSLV
,FK XV]F]JHJY4RZLHQLHP ZLQLHQ E\U SURJUDP UHZDORU\]DF
L JHVSRAayZ RUD] SRV]F]HJYOQ\FK RELHNWyZ '|LD4&DOQR i ]P
L SRSUDZLHQLD VWDQX NRQVHUZDWRUVNR*WHFKQLF]QHJR «
L JHVSRADFK SUJHVWU]JHQQ\FK RUD] RELHNWDFK RSUDF
GRNXPHQWDFML ZSLVDQ\FK GR UHMHVWUX VXJHURZDQ\F!
RSUDFRZDQLD ELD4AHM NDUW\ RUD] SR]JRVWDA\FK + NWyUH
ZDUWR i NXOWXURZ

=DPLHUJHQLHP *PLQ\ MHVW ]DUYZQR XWU]J\PDQLH REHI
]JDE\WNRZHM MDN L UDG\NDOQD SRSUDZD MHJR VWDQX ]DF
SUDF NRQVHUZDWRUVNLFK ZLQQR E\i QLH W\ONR SRGQL
SODVW\F]Q\FK RELHNWYZ OHF] SUJHGH ZV]\WWNLP XVXQL
L JDJUR*H LFK VWDQX WDN DE\ RVL JQL W\ HIHNW E\& ¢
GRW\F] FH SURJUDPYyZ SURFHVyZ L WHFKQRORJLL NRQVH
SURMHNWRZ\FK QDOH*\ RSUDFRZDi LQG\ZLGXDOQLH GOD N
SUJHVWU]JHQQ\FK ]JRGQLH ] RERZL |XM F\PL SU]JHSLVDPL S
VWRVRZQ\PL RUJDQDPL RUD] VAX*EDPL 1DOH*\ |DSURMHNWI
VSRVYE DE\ SRGNUH OD&R LFK JQDFJHQLH Z VWUXNWXU]JF
BUREOHPDW\ND NRQVHUZDFML PDA&HM DUFKLWHNWXU\ Z\PI
D ZVSYyOQRWDPL SDUDILDOQ\PL RUD] VSR&4HF]QR FLDPL OR
':DUXQNLHP SRZRG]HQLD G]LD4aD IRUPDOQR SUDZQ\FK Mk
SUREOHPX XWU]J\PDQLD X*\WNRZDQLD L UHPRQWyYZ NR
UHNRPSR]\FML ]D&4R*H NR FLHOQ\FK RUD] SU]JHSURZDG]H
DUFKHRORJLF]Q\FK QD Z\EUDQ\FK REV]DUDFK :\NRQDQLH Z\
SR]ZROL QD SRZVWDQLH SUJHVWU]JHQL SXEOLF]QHM R FK
]JDFKRZDQLX IXQNFMRQDOQR FL REV]DUX : SU]JHFLZQ\P Z\SD
VND]DQH QD QLHSRZRG]HQLH D RELHNW\ NXEDWXURZH NW\
]a\ XOHJQ FDA4ANRZLWHPX JQLV]F]JHQLX ,VWRWQ\P HOHPHQ\
L SRGQRV]HQLH ZDUWR FL GJLHG]JLFWZD NXOWXURZHJR



Z SRURJXPLHQLX ] LQQ\PL VDPRU] GDPL SURJUDPX R FK
XNLHUXQNRZDQ\P QD RFKURQ G]JLHG]JLFWZD GDZQHJR NV
3D VWZD 6WDQRZHJR :RG]JLV4DZ 2FKURQ REM iU QDOH*\
DUFKLWHNWXU\ ]J]QDMGXM FH VL QD SU]JHGPLRWRZ\P RE\
]JDE\WNRZH 1D RELHNWDFK W\FK QDOH*\ SURZDG]LU SUDFH |
VWRVRZQ\FK VaX*E 2ELHNW\ WH VWDQRZL LVWRWQ\ HOHP
RUD] RELHNW\ PDaHM DUFKLWHNWXU\ NWyUH QLH JRVWDa\
] GRW\FKF]DVRZ\FK HZLGHQFML RELHNWyZ |DE\WNRZ\FK L ]z
1D SRGVWDZLH LVWQLHM F\FK XUHJXORZD SUDZQ\FK JPLQE
L ][DVDG\ ZVSLHUDQLD SU]JHGVL Z]JL & NRQVHUZDWRUVNLF
SURZDG]RQ\FK SU]JH] LQQ\FK ZaD FLFLHOL QD SUJHGPLRWRZ

1DOH*\ VXNFHV\ZQLH UR]JEXGRZ\ZDi ]DVYE GRNXPH
VXEVWDQFML Z\V]F]HJYyOQLRQHM Z QLQLHMV]\P RSUDFRZI
RSUDFRZDQLH SH4QHJR ]DVREX LQIRUPDFML R ZV]HONLHJ
KLVWRULL JPLQ\ *RGyZ RUD] PLHMVFX LFK SU]JHFKRZ\ZDQLD
VL MHG\QLH GR (UyGH& SXEOLF]Q\FK L SD VWZRZ\FK 3Rz
SU\ZDWQH ]ZL |NyZ Z\]QDQLRZ\FK WDN*H SR]D JUDQLFDPL
PLHMVFH SU]JHFKRZ\ZDQLD L ZDUXQNL NRUJ\WWWDQLD ] S
'RFHORZR QLH]Z\NOH NRUJ\WWQH GOD JPLQ\ E\4ARE\ RSUDF
'RW\FKF]DVRZH PDWHULDA\ V Z\ELYUF]JH L QLHNRPSOHWC
SXEOLNDFMD GRW\F] FD |DVREyZ ]DE\WNRZ\FK JPLQ\ A.]
Z 3ROVFH W 9, JHV]\W ] U REHMPXMH MHG\QLH RELF
ZLHNX 3URJUDP SRZLQLHQ SUJ\F]\QLU VL GR GDOV]HJR UR]
MHJR DWUDNF\MQR FL Z DVSHNFLH SR& FJHQLD ZDUWR FL
8PR*OLZLD WDN*H ZSLVDQLH VL JPLQ\ Z UHDOL]DFM VYV
]JDJRVSRGDURZDQLD SUJHVWU]JHQQHJR :RMHZYyG]WZD O VNL]



9,,, ,, 'RPLQDQW\ SUJHVWU]JHQQH

9,,, ,,, *tLVWRU\F]QH = SR]J\W\ZQH

FLya SDUDILDOQ\ SZ Z OLFKD&D $UFKDQLRA&AD Z 61
FLya SDUDILDOQ\ SZ Z -y]HID 5RERWQLND Z *RGR
FLYa GUHZQLDQ\ SZ Z $QQ\ Z *RANRZLFDFK

FLya GUHZQLDQ\ SZ :V]\WWNLFK ZL W\FK Z aD]LVN
FLya HZDQJHOLFNR DXJVEXUVNL Z *R4ANRZLFDFK

X
J XU XUV XV XU

9,,, ,,, *HQHUDOQH Z\W\F]QH XUEDQLVW\F]QH

2EHFQ\ XN&4DG SU]JHVWU]JHQQ\ JPLQ\ WR NRQJORPHUD\
VWUXNWXU XUEDQLVW\F]Q\FK 3RZVWDA&a RQ Z HIHNFLH SRZV
*RGyZ VNADGDM FHM VL REHFQLH ] VLHGPLX VRAHFWZ
.URVWRV]RZLFH aD]JLVND 3RGEXF]H 6NUEH VNR 6NUJ\V]yZ

*HOHUDOOH Z\W\F]OH XUEDQLVW\FIQH GOD *PLQ\ *RGyZ

=DFKRZDQLH LVWQLHM F\FK XN4ADGyZ UXUDOLVW\F]Q\FKk
1RZD ]DEXGRZD PLHV]NDOQD JDEDU\WHP L Z\VRNR FL
GR LVWQLHM FHM ]JDEXGRZ\ MHGQRURG]LQQHM L ]JHVSR:
NRQG\JQDFMH GUXJD NRQG\JQDFMD Z SRGGDV]X
2JUDQLF]JHQLH WHUHQyYZ ]DEXGRZ\ RUD] ORNDOL]JRZDC
EXG\QNyZ

=DOHFD VL QRZ |DEXGRZ ORNDOL]JRZDiU SUJ\ .
NRPXQLNDF\MQ\FK Z XN4DGDFK NDOHQLFRZ\FK

=DOHFD VL DE\ QRZD ]DEXGRZD VWDQRZLA4D RELHN\
SURVWRN WD QDNU\WH GDFKHP GZXVSDGRZ\P NU\W\F
RW\QNRZDQH Z NRORU\VW\FH ELHOL L MDVQ\FK V]DUR F

9,,, ,9 *HQHUDOQH Z\W\F]QH DUFKLWHNWRQLF]QH

2FKURQD |]DFKRZDQLH L NRQVHUZDFMD RELHNWyZ ZSL)\



2FKURQD ]DFKRZDQLH L NRQVHUZDFMD RELHNWyZ PD
JPLQ\ V WR JayZQLH NUJ\*H L NDSOLF]JNL SUJ]\GUR*QH
2ELHNW\ ]DE\WNRZH L NXOWXURZH LQG\ZLGXDOQH EX
RELHNW\ PDAHM DUFKLWHNWXU\ RUD] |DE\WNRZH QDJU
SRVLDGDiU GRNXPHQWDFM HZLGHQF\MQ 6XJIHUXMH
GRNXPHQWDFM HZLGHQF\MQ RELHNW\ UXFKRPH V)
NR FLRayZ L NDSOLF]HN V]F]HJyOQLH W\FK RVWDWQLEK
=DOHFDQH V W]Z ELD&H NDUW\ HZLGHQF\MQH \
RSUDFRZDQHJR SU]JH] .UDMRZ\ 2 URGHN %DGD L 'RNXPHQWTE
SLHUZV]HM NROHMQR FL ZLQQ\ RQH E\i RSUDFRZDQH GO
NWyU\FK ]DOLF]D VL EXG\QNL PLHVINDOQH QD WHUHQLH J
Z]JO GX QD ]a4\ VWDQ ]|DFKRZDQLD OXE EUDN X*\WNRZDC
ZLDGHFWZR GDZQHM |DEXGRZ\ ZLHMVNLHM QD WHUHQL
GRNXPHQWDFM HZLGHQF\MQ GOD RELHNWYZ ZSLVDQ\FK C
EXG\QNyZ L RELHNWyZ PDaHM DUFKLWHNWXU\ NZDOLILNX
]JDE\WNyZ
3UDFH NRQVHUZDWRUVNLH UHPRQWRZH PRGHUQ
Z RELHNWDFK ]JDE\WNRZ\FK QDOH*\ SURZDG]LU ]D ]JR
O VNLHJR :RMHZYyGI]NLHJR .RQVHUZDWRUD =DE\WNy]
Z\NRQ\ZDQH OXE NLHURZDQH L QDG]JRURZDQH SU]JH]
Z ]DOH*QR FL RG VWDQX SUDZQHJR RELHNWX

9,,, 9 6]F]HJYy4RZH SRVWXODW\ NRQVHUZDWRUV

:V]\WVWNLH ZDUWR FLRZH RELHNW\ NXEDWXURZH RELHN
NDSOLF]NL DUFKLWHNWRQLF]QH RUD] ILJXU\ SU]J\GUR*
RWRF]JHQLHP FPHQWDU]JH ZLQQ\ JRVWDU REM WH RFK
]JDSLVX Z PLHMVFRZ\P SODQLH ]DJRVSRGDURZDOQI
D QDMFHQQLHMV]H ] QLFK QDOH*\ ZSLVDi GR UHMHVWU)
RFKURQ NRQVHUZDWRUVN SRSUJH] ZSLV GR UHMHVW!
RELHNWYZ Z VNDOL JPLQ\ 6 WR RELHNW\ SRVLDGDM FH
ZDUWR i ]DE\WNRZ

6XJHUXMH VL VSRU] G]JHQLH GRNXPHQWDFML

] LQOZHQWDU\]DF\MQ ]DFKRZDQ\FK GRPyZ PLHV]NDOQ\F

eSEX 77



.7 SRa :; ZLHNX 'RNXPHQWDFMD WD PR*H VWDQRZLU
NDWDORJX WUDG\F\MQHM PXURZDQHM ]JDEXGRZ\ ZLHMV
7UDG\F\MQD |DEXGRZD ZLHMVND REHFQLH ]DQLND 3DW
V V]DQVH E\ SRZVWU]\PDi URJELYUN VWDU\FK EXC
L JRVSRGDUF]\FK NRQVHUZRZDi MH L ]DFKRZDiU Z
SLHUZRWQHJIJR 6XJHUXMH VL UR]JZD*HQLH SR]\WNDQL
] EXG\QNYZ UHSUH]JHQWXM F\FK PXURZDQ WUDG\F\M
L IDDGDSWRZDQLH JR MDNR L]JE\ PX]JHDOQHM 2EHFQLH
VL RNRAR WU]J\GJLHVWX RELHNWyYZ E G F\FK ZLDGHF
]JDEXGRZ\ ZLHMVNLHM 1D WHUHQLH JPLQ\ QLH ]DFKRZD:
GUHZQLDQD D GRP\ PXURZDQH E G FH SUJ\N4DGHP \
ZLHMVNLHM ]H Z]JO GX QD VWDQ ]DFKRZDQLD V\VWHPD
=DSHZQH Z FL JX NLONXQDVWX ODW WUDG\F\MQH GRP\
OXE Z Z\QLNX PRGHUQL]DFML JRVWDQ FDaNRZL
1DMZDUWR FLRZV]H GRP\ ZLHMVNLH Z IRUPLH SLHUZ
] IDFKRZDQ GDZQ VWRODUN RNLHQQ L GU]ZLRZ S
GHWDOHP DUFKLWHNWRQLF]Q\P L Z\SUDZDPL W\QNDL
]JDFKRZD4&a\ VL Z SRMHG\QF]\FK SU]\NADGDFK QS *RG:
*RANRZLFH XO ODMD 6NU]J\V]yZ XO NV B5REHUWE
XO 0DMD )DNW L* SUJH] ZLHOH ODW RELHNW\
SR]ZROL4 QD SUJHWUZDQLH LFK Z SLHUZRWQHM I
DUFKLWHNWRQLF]Q\P L VWRODUN -HGQDN*H V WR
WHFKQLF]Q\P QDMF] FLHM QLHX*\WNRZDQH FR VWDQR
SU]\ LFK HZHQWXDOQ\P SR]J\WNDQLX SU]JH] JPLQ
'OD FHOyZ SRSXODU\]JDWRUVNR HGXNDF\MQ\FK VXJHUXI
PDWHULDAayZ WUDNWXM F\FK R G]JLHG]JLFWZLH NXOWXUF
EURV]XU OXE V]HUV]HM SXEOLNDFML NVL *NRZHM 3XEC
ZUD] ] Z\SRVD*HQLHP PD& DUFKLWHNWXU VDNUDOCG
SXEOLF]QHM ]DEXGRZ IROZDUF]Q WUDG\F\MQ ]DEXG
XZDJ QDOH*\ ]ZUyFLU QD SRSXODU\]DFM GUHZQLDQHJ
PDM FHJR ZLHONLH ]JQDF]JHQLH Z UR]JZRMX DUFKLWHNYV
SRVLDGDM FHJR ERJDWH Z\SRVD*HQLH RUD] XQLNDWR?Z

FLHQQ



9’!!

(ZHQWXDOQD URJELYUND EXG\QNyZ E G F\FK SU]\NaDGt
ZLHMVNLHM OXE JRVSRGDUF]HM ZLQQD E\ii SRSU]JHG]RQ
HZLGHQF\MQHM QS NDUW\ HZLGHQF\MQHM ]DE\WNyZ D
Z]JRUX RSUDFRZDQHJR SUJH] .UDMRZ\ 2 URGHN %DGD L
Z :DUV]DZLH OXE LQZHQWDU\]DFM DUFKLWHNWRQLF]Q
= XZDJL QD Z\VRNLH ZDORU\ |DE\WNRZH RELHNWyZ P
Z\NRQDi# GOD QLFK GRNXPHQWDFM Z IRUPLH W]Z EL
]JDE\WNyZ UXFKRP\FK OXE DUFKLWHNWXU\ L EXGRZQLEF'
NXEDWXURZ\FK =DNUHV HZLGHQFML ZLQLHQ UyZQLH
QDJURENL QD FPHQWDU]DFK

2ELHNW\ PDAaHM DUFKLWHNWXU\ ]QDMGXM FH VL Z Ja\
VXNFHV\ZQLH SRGGDZDiU SUDFRP NRQVHUZDWRUVNLP
ILIXU SUJ\GUR*Q\FK L LQQ\FK RELHNWYZ JDE\WNRZ\FK P
Z\PDJD SRGM FLD SUDF NRQVHUZDWRUVNLFK 2ELHN
NRQVHUZRZDQH SU]JH] G\SORPRZDQ\FK NRQVHUZDW
VSHEMDOL]XM F\FK VL Z NRQVHUZDEML UJH(E\ N
DUFKLWHNWRQLF]QHJR

9, *HQHUDOQH Z\W\F]QH GOD WHUHQYZ JLHOHOQ

ODNV\PDOQD RFKURQD SRZLHU]JFKQL SDUNRZ\FK SU]JHG
8]XSHaAaQLHQLH L |[DFKRZDQLH LVWQLHM F\FK REVDG]H
2GWZRU]JHQLH REVDG]H REZRGX ]J]DE\WNRZ\FK FPHQWL
GU]HZDPL OL FLDVW\PL



,; *PLQQ\ SURJUDP RFKURQ\ |DE\WNyZ D |]DP|
+ Z\W\F]QH GR UHDOL]DFML

6WUDWHJILD UR]JZRMX JPLQ\ SRZLQQD E\ii FL OH SRZL ]I
]JDE\WNyZ Z UDPDFK RERZL ]XM FHJR SODQX ]|DJRVSRGDU
6]F]HJYyOQLH GRW\F]\ WR G]LD&D ]ZL ]JDQ\FK ] NV]WD&AWRZ]
URGRZLVND QDWXUDOQHJIR L SUJHGVL Z]L FLDPL R FKDUDN

=DJDGQLHQLH REHMPRZDiU SRZLQQR REV]DU\ NXPXODF
F] VWR WHUHQ\ ]GHJUDGRZDQH LQJHUHQFM VLOQHM XUE
DUFKLWHNWXU\ L PD4AHM DUFKLWHNWXU\ RELHNW\ UXFKRF
FPHQWDUQ QD WHUHQDFK NR FLHOQ\FK LWG 3UJHGPLRW
Z]1JO GX QD VZyM ZDORU * NZDOLILNXM VL GR SR]\WWNLZDQL
UHZLWDOL]DF\MQH ORJ WDN*H SU]\ RGSRZLHGQLFK G]LDa
]JODF]Q DWUDNFM WXU\WW\F]Q B5HQRZDFMH RELHNWYyZ ]
UHMHVWUX NUJ\*\ NDSOLF ]DE\WNyZ UXFKRP\FK PRJ E\i
JHZQ WU]QH Z UDPDFK RGSRZLHGQLFK SURJUDPyYZ L G]LDaD
GRNXPHQWDFML WHFKQLF]JQHM ]DZLHUDM FHM SURJUDP SU
]JDWZLHUG]RQ\ SUJH] ZabD FLZH VA&X*E\ 6WUDWHJILD UR]ZRN
]JDNUHVLH ZLQQD E\i HODVW\F]QD RUD] & F]\i F] VWR Uy
SRZRG]JHQLD * ]DUYZQR VWUDWHJILL MDN L SURJUDPX =
VSRAHF]QR i ]DZDUW\FK |DSLVYyZ Z SUJHGPLRWRZ\FK GRNXP

i, :\W\F]IQH GR ]DaR*H SURJUDPRZ\FK JPLQ\ (
RSUDFRZDQHJR A*PLQQHJR 3URJUDPX 2SLHNL 1|
WHUHQLH *PLQ\ *RGyZ QD ODWD

X 6XJHUXMH VL RSUDFRZDQLH GRNXPHQWDFML HZLGHQF
V]F]HJYyOQLH ]JDJUR*RQHM SU]JH]QDF]JRQHM GR UR]JELYUN
x &HOHP GDOV]HJR UR]JSR]QDQLD ]DVREyZ ]DE\WNRZ\FK
RSUDFRZDU NDUW\ HZLGHQF\MQH ]DE\WNyZ DUFKLWHNW

GOD RELHNWyZ NXEDWXURZ\FK L RELHNWyYyZ PD&HM
Z QLQLHMV]\P RSUDFRZDQLX



Xx =DOHFD VL RSUDFRZDQLHWXFXKRRUPK HDNEDWWYZ Z\SRVD
NR FLRayZ NDSOLF RUD] FPHQWDU]\ JDE\WNRZ\FK
Z\NRQDQLHP HZLGHQFML LQZHQWDU\]DEML

X 6XJHUXMH VL RSUDFRZDQLH GRNXPHQWDFML NRQVHL
NUJ\*\ L NDSOLF RUD] RSUDFRZDQLH SURMHNWYZ DUDQ*
RELHNWYZ =DJDGQLHQLH GRW\F]\ UyZQLH* FPHQWDU]\ L
Z\SRVD*HQLD NR FLRAayZ L NDSOLF

X 6XJHUXMH VL RSUDFRZDQLH GRNXPHQWDFML NWyUD ]:
RUD] JRVSRGDUF]H QD WHUHQLH JPLQ\ QLH XM WH Z
]JDE\WNRZ\ FHOHP SHA4QHJR UR]SR]QDQLD ]JDE\WNRZHJR
QD WHUHQLH JPLQ\

X &HOHP SRGQLHVLHQLD ZDORUX NUDMREUD]RZHJR JPL
LQQ\FK REV]DUyZ ]JDE\WNRZ\FK L NXOWXURZ\FK QDOF
RSUDFRZDQLD SURMHNWYyZ ]JDJRVSRGDURZDQLD WH!
NRPSRQRZDQ QD W\P REV]DU]JH SU]\ MHGQRF]HVQH]
VXEVWDQGDUGRZHM

X : UDPDFK ]DE\WNRZ\FK ]D&4R*H JLHOHQL FPHQWDUQHN
JLQZHQWDU\]RZDiU LVWQLHM FH ]DVRE\ JLHOHQL RSUDF
RGWZRU]JHQLD REVDG]HQLD V]SDOHURZHJR REZRGYyZ
X]XSH&4QLH V]SDOHUyZ + QD SRGVWDZLH ]DOHFH ZVND]

X ,VWRWQ\P HOHPHQWHP SHM]D*X JPLQ\ V UyZQLH* PL
KLVWRU\F]QH F] VWR ORNDOL]JRZDQH Z PLHMVEDFK Z\G
FPHQWDU]DFK QS Z KRAG]JLH SRZVWD FRP O VNLP
OLHMVFD WH QDOH*\ RWDF]Di{ V]F]JHJYyOQ RSLHN SURSI
R ]DJRVSRGDURZDQLH QDMEOL*V]HJR RWRF]JHQLD

.7 ,, *ayZQH FHOH SROLW\NL JPLQQHM ]ZL |DQH ] RI

2SUDFRZDQLH GRNXPHQWDFML HZLGHQF\MQ\FK GOD ]D!
':QLRVNRZDQLH GR :RMHZYyG]NLHJR .RQVHUZDWRUD =DE
]JDE\WNyZ

2FKURQD XN&4DGyZ SUJHVWU]JHQQ\FK ]JHVSRa\ NR FLHOGC
3R]\WNDQLH URGNyZ ILQDQVRZ\FK QD RGQRZ ]DE\
GRNXPHQWDFML L JAR*HQLH ZQLRVNX
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2GQRZD Z\EUDQ\FK ]DE\WNyZ Z\EyU QDMSLOQLHMV]\F
SU]\ ]DE\WNDFK

3URPRFMD |DE\WNyZ XPLHV]F]DQLH ]QDNyzZ WDEOL
]JDE\WNDFK SURPRZDQLH V]JODNyZ WXU\VW\F]Q\FK L FLI
RELHNWyYZ ]JDE\WNRZ\FK XPLHV]F]JHQLH GDQ\FK R ]DE\
JPLQQ\FK WXU\WW\F]Q\FK EURV]XUDFK ORNDOQ\FK SX
(GXNDFMD UHJLRQDOQD P4aRG]LH*\ VINROQHM RSUDFR
V]ODNLHP |DE\WNyZ

8VWDOHQLD GRW\F] FH ]DE\WNyZ Z SODQLH ]JDJRVSRGD
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,OXVWUDFMD ODSD JPLQ\ *RGyZ 'UyGa4R KWWSV 7ZZZ SROVNDZ:
,OXVWUDFMD O0ODSD JPLQ\ *RGyZ 'UyGaR *HRSRUWDO
,OXVWUDFMD +HUE JPLQ\ *RGyZ

,OXVWUDFMD )ODJD JPLQ\ *RGyZ

,OXVWUDFMD /RJR SH4AaQR NRORURZH JPLQ\ *RGyZ

,OXVWUDFMD /RJR PRQRFKURPDW\F]QH JPLQ\ *RGyZ
,OXVWUDFMD O0ODSD *PLQ\ *RGyZ ] URNX

,OXVWUDFMD 2JyOQ\ ZLGRN QD *RGyZ ODWD 3R OHZHM .
Z -y]HID 5RERWQLND 'UyGaR )RWRSROVND

,OXVWUDFMD +HUE VRAHFWZD *RGyZ

,/OXVWUDFMD ODSD VRAHFWZD *RGyZ 'UyGaR

KWWSV ZZZ SROVNDZOLF]JEDFK SO ZLHVB*RGRZBVODVNLH

,OXVWUDFMD =GM FLH DUFKLZDOQH
,OXVWUDFMD *RGyZ XO 3RZVWD FyZ O VNLFK =DVRE\ ZabDVQH
,OXVWUDFMD *RGyzZ XO ODMD =DVRE\ ZzabDVQH U

,OXVWUDFMD +HUE VRAHFWZD *R4NRZLFH

,OXVWUDFMD 0DSD VR4HFWZD *R4NRZLFH 'UyGaR

KWWSV ZZZ SROVNDZOLF]EDFK SO ZLHVB*RONRZLFHBVODVNLH
,OXVWUDFMD :LGRNyZND A3R]JGURZLHQLD ] *RANRZLF° ODWD
NDWROLFND NR FLya XU] G FHOQ\ VINR&4D HZDQJHOLFND SDAaDF
2 )LVFKHUD 'UyG4R )RWRSROVND

,OXVWUDFMD .R FLya Z $QQ\ Z *RANRZLFDFK =DVRE\ Z4DVQH
,OXVWUDFMD .DUWND SRF]JWRZD Z\V4DQD ] *RGRZD URN
1D JyUQ\FK ]GM FLDFK GRP .XELW]D ]H VNOHSHP ZLHOREUDQ*RZ\
GROQ\FK VNOHS *HRUJD 5XVQRND RUD] VINR4AD HZDQJHOLFND S
SUJHGV]NROH

,OXVWUDFMD *R&4NRZLFH * ZLGRNYyZND ] ODW + VINRAD |
]JDMD]G L NR FLya NDWROLFNL 'UyG4R )RWRSROVND
,OXVWUDFMD .R FLya HZDQJHOLFNL Z *R4NRZLFDFK ODWD +
.DOHQGDU] GOD HZDQJHOLNYZ QD URN SU]JHVW SQ\

,OXVWUDFMD .R FLya HZDQJHOLFNR * DXJVEXUVNL Z *R4ANRZLFI
,OXVWUDFMD *R4NRZLFH XO &PHQWDUQD Z WOH .R FLya HZDQ
Z4DVQH U

,OXVWUDFMD +HUE VRaAHFWZD .URVWRV]RZLFH
,OXVWUDFMD ODSD VRAHFWZD .URVWRV]RZLFH 'UyGaR
KWWSV ZZZ SROVNDZOLF]JEDFK SO ZLHVB.URVWRV]RZLFH

,OXVWUDFMD .URVWRV]RZLFH * 6]NRaD 3RGVWDZRZD LP *XVWL
U
,OXVWUDFMD 'DZQ\ V]\E .:. A ODMD” Z .URVWRV]RZLFDFK /DWD

8U] G *PLQ\ *RGyZ Z KWWSV ZRG]LVODZVODVNL QDV]HPLDVWR S
V]\E\ Z NURVWRV]RZLFDFK

,OXVWUDFMD .URVWRV]RZLFH XO 6]\ERZD =DVRE\ ZADVQH |
,OXVWUDFMD +HUE VR4HFW2ZD aD]JLVND

,OXVWUDFMD /RNDOL]DFMD QD PDSLH VRAHFWZD aD]JLVND 'UyG
KWWSV ZZZ SROVNDZOLF]EDFK SO ZLHVB/D]JLVNDBJRGRZBVODVN
,OXVWUDFMD .R FLya SZ :V]\WWNLFK ZL W\FK Z aD]JLVNDFK =D’
,OXVWUDFMD aD]JLVND =HVSya 6]NROQR * 3UJHGV]NROQ\ =DVR
,OXVWUDFMD aD]JLVND XO 3RZVWD FyZ O VNLFK =DVRE\ Z4DVQ
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,OXVWUDFMD
,OXVWUDFMD
KWWSV ZzzZ
,OXVWUDFMD
,OXVWUDFMD
,OXVWUDFMD
KWWSV ZzzZ
,OXVWUDFMD
6NUEH VND’
,OXVWUDFMD
U
,OXVWUDFMD
,OXVWUDFMD
,OXVWUDFMD
,OXVWUDFMD
KWWSV ZzzZ
,OXVWUDFMD
,OXVWUDFMD
:DZU]\ FD
,OXVWUDFMD
JRWRSROVND

'UyGaR

+HUE VRaHFWZD 3RGEXF]H
ODSD VRaHFWZD 3RGEXF]H 'UyGaR
SROVNDZOLF]EDFK SO ZLHVB3RGEXF]H

3RGEXF]H XO :LHMVND =DVRE\ ZaDVQH U

+HUE VRAHFWZD 6NUEH VNR

0DSD VR4AHFWZD 6NUEH VNR 'UyGaR
SROVNDZOLF]EDFK SO ZLHVB6NUEHQVNR

=DMD]G SUJ\JUDQLF]Q\ /XGZLJD *UJRQNL :LGRNyZ

URN 'UyGaR )RWRSROVND

BNUEH VNR .R FLya 3DUDILL 1DM ZL WV]HJR 6HUF

BNUEH VNR =HVSya 6]NROQR + D
6NUEH VNR XO 3LRWURZLFND
+HUE VRAHFWZD 6NU]\V]yZ
0DSD VR4AHFWZD 6NU]\V]yZ 'UyGaR

SROVNDZOLF]EDFK SO ZLHVB6NU]\W]RZBVODVNLH
6NU]\V]yZ 6]NR4D 3RGVWDZRZD LP 3RZVWD FyZ
JUDJPHQW ]JDEXGRZ\ 6NU]J\WV]RZD | ODW L

JRWRSROVND

'UHZQLDQ\ NR FLya Z

3UJHGV]NROQ\ =
=DVRE\ Z4aDVQH

:DZU]J\ FD Z 6NU]J\V]JRZLH O

,OXVWUDFMD .R FLya Z :DZU]\ FD ] URNX 'UyGaR 3RORQLD
JRWRSROVND

,/OXVWUDFMD .R FLya Sz zZz :DzZU]\ FD IRWRJUDILD ] ODW +
'UyGaR 3RORQLD 5 QU JRWRSROVND

,OXVWUDFMD 6NU]\V]yZ R FLya S Z Z OLFKD&D $UFKDQLR&D
,OXVWUDFMD 6NU]J\V]yZz XO 3RZVWD FyZ O VNLFK :LGRN QD .F
$UFKDQLRAD =DVRE\ Z4DVQH U

,OXVWUDFMD 6NU]J\V]yzZz XO ODMD =DVRE\ ZaDVQH U
,OXVWUDFMD 6NU]J\V]yZz XO NV 5REHUWD :DOODFKD % XG\QHN

ZLHMVNLP
,/OXVWUDFMD
ORUFLQND

,OXVWUDFMD
,OXVWUDFMD

EXG\QHN ZLHORURG]LQQ\

,OXVWUDFMD

Z4DVQH U
,OXVWUDFMD
U

,OXVWUDFMD
,OXVWUDFMD

=DVRE\ ZzaDVQH

,OXVWUDFMD
,OXVWUDFMD
Z4DVQH U
,OXVWUDFMD
Z4DVQH U
,OXVWUDFMD
Z4DVQH U
,OXVWUDFMD

=DVRE\ ZzaDVQH

=DVRE\ Zz4aDVQH

U
.URVWRV]RZLFH #
U
BNUEH VNR =HVSya 6]NROQR +
BNUEH VNR XO 3LRWURZLFND

=DVRE\ Z4ADVQH U
ADJLVND XO 3RZVWD FyZ O VNLFK

6]NRAD 3RGVWDZRZD LP *XVWL

3UJHGV]NROQ\ XO
'DZQ\ EXG\QHN

NR FLya SZ

*RANRZLFH XO ODMD NR FLya SZ Z $QQ\ z *

6NU]J\V]yZ XO O0DMD .U]\* NDPLHQQ\ ] URN

BNUJ\V]yZ XO 0DMD _.DSOLF]ND NXEDWXURZD
U

*RANRZLFH XO ODMD *UDQLF]QD .DSOLF]ND GRF

*RGyZ XO O0DMD R FLya SDUDILDOQ\ SZ Z -

6NU]J\V]yZ XO :\]ZROHQLD .R FLya SZ Z OLFKD

*RGyZ XO 'ZRUFRZD %XG\QHN JRVSRGDUF]\ GD-

6NU]\V]yZ XO ODMD %XG\QHN GDZQHM V]NRa&
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,OXVWUDFMD 6NUEH VNR XO 3LRWURZLFND %XG\QHN MHGQF

=DVRE\ Z4aDVQH U

,OXVWUDFMD *R&4NRZLFH XO -DQD ,,, 6RELHVNLHJR %XG\QHN

ZLHMVNLP =DVRE\ Z4aDVQH U

,OXVWUDFMD *R4NRZLFH XO &HOQD %XG\QHN MHGQRURG]LQ!

IDFMDWN =DVRE\ Z4ADVQH U

,OXVWUDFMD 6NUEH VNR XO 3LRWURZLFND %XG\QHN MHGQR

IDFMDWN ]DVRE\ Z4DVQH U

,OXVWUDFMD *RGyZ XO 3RZVWD FyZ O VNLFK %XG\QHN NLO

URGNRZHM =DVRE\ ZaDVQH U

,OXVWUDFMD *R&4NRZLFH XO O0DMD BLRWURZLFND %XG\QHN
U

,OXVWUDFMD aD]JLVND XO SRZVWD FyZ O VNLFK .DSOLF]ND

]JDVRE\ ZADVQH U

 OXVWUDFMD aD]JLVND XO SRZVWD FyZ O VNLFK .DSOLF]ND

NR FLHOH SDUDILDOQ\P ]DVRE\ Z4DVQH U

,OXVWUDFMD *R4NRZLFH XO O0DMD .DSOLF]ND VAXSRZD SZ

Z4DVQH U *R4ANRZLFH XO ODMD .DSOLF]ND VAXSRZD SZ

]JDVRE\ Z4aDVQH U

,OXVWUDFMD aD]JLVND XO 3RZVWD FyZ O VNLFK LUJ\* SRNX)\

NR FLR4AD SDUDILDOQHJR =DVRE\ ZaDVQH U

,OXVWUDFMD  6NU]J\V]yZ XO :\]ZROHQLD .UJ\* NDPLHQQ\ NDSC

ODWNL %RVNLHM %ROHVQHM Z QLV]\ =DVRE\ Z4ADVQH U

,OXVWUDFMD *RGyZ XO ODMD XO 3ROQD .U]\* NDPLHQQ\ NDS

ODWNL %RVNLHM %ROHVQHM Z QLV]\ =DVRE\ Z4ADVQH U

,OXVWUDFMD 3RGEXF]H XO :LHMVND .UJ\* NDPLHQQ\ ] ILJXU
U

,OXVWUDFMD 6NUEH VNR XO 3LRWURZLFND .UJ\* NDPLHQQ\

Z4DVQH U

,OXVWUDFMD aD]JLVND XO 3RZVWD FyZ O VNLFK LUJ\* GUHZ

ZL]JHUXQNLHP &KU\VWXVD QD EODV]H =DVRE\ Z4DVQH U

,OXVWUDFMD aD]JLVND XO 3RZVWD FyZ O VNLFK )LIXUD 103

=DVRE\ Z4ADVQH U

,OXVWUDFMD *RGyZ XO 3RZVWD FyZ O VNLFK :LDGXNW NROHNM

,OXVWUDFMD aD]JLVND XO 3RZVWD FyZ O VNLFK &PHQWDU]

Z4DVQH U

,OXVWUDFMD *R&4&NRZLFH XO &PHQWDUQD &PHQWDU] HZDQJF

Z4DVQH U

,OXVWUDFMD *R4NRZLFH RWRF]HQLH NR FLR4D Z $QQ\ FPHQ\

Z4DVQH U

,OXVWUDFMD *R4NRZLFH *+ NDSOLFD XO O0DMD -DQD ,,, 6RELH

,OXVWUDFMD *R&4NRZLFH RWRF]JHQLH NR FLR4D HZDQJHOLFNR :

SDUDILDOQ\ =DVRE\ Z4DVQH U

,OXVWUDFMD aD]LVND RWRF]JHQLH NR FLR&D SZ :V]\VWNLFK Z
=DVRE\ ZzaDVQH U
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%DURQ O *LEDV 3 .UDZF]\N * 'LDIJQR]D HNRC

-DVWU] EVNLHJR 2EV]DUX )XQNFMRQDOQHJR *RGyZ

&EHQWUXP %DGD L 5R]ZRMX 8QLZHUV\WHW (NRQRP

.DWRZLFH SD(G]JLHUQLN

%RUHN + *yuQ\ O VN Z ZLHWOH QD]Z PLHMVFRZ\FK

2SROX

%RUHN + : UyG O VNLFK QD]J]zZ :\G ,QVW\WXW O VNL .
KWWSV 777 SROVNDZOLF]JEDFK SO

%YHUH]RZVNL 6W 3U]JHZRGQLN SR ZRMHZyG]WZLH O VI

'REURZROVNL 7 6]WXND ZRMHZyG]WZD O VNLHJR .DV

'REURZROVNL 7 1DMVWDUV]H GUHZQLDQH NR FLRa\ C

SUJ]HV]a4arR FL Z =DUDQLH O VNLH 5

‘'UREQ\ - +LVWRULD *RANRZLF L SDUDILL zZ $QQ\ Z

*4DG\V]RZD 0 *yUQR O VNLH EXGRZQLFWZR OXGRZH :
*4D]JHN ' &\WDW\ ] EDURNX $UFKLWHNWXUD VDNUDOQ
Z ODWDFK PSV *yUQ\ O VN UHG . 3RSLRAND
*UXV]F]\N 0 A=DWU]\PDQH Z SDPL FL 'DZQ\ SRZLDW U\
5\EQLN

-DNXEF]\N ' :VSyOQH FLH*NL ,, + JPLQ\ QD NUYyOHZVNL

-DNVLN - B3UDFD SURERV]F]JRZVND 'JLHVL FLROHWQL
Z sbuDILL Z -y]HID Z *RGRZLH .DWRZLFH PSV
-DURV - 64RZQLN KLVWRU\F]Q\ NRSDO Z JOD NDPLHQ
.DWRZLFH

.DWDORJ =DE\WNyZ 6]WXNL Z 3ROVFH 7 9, ZRM .D
ZRG]LVADZVNL UHG , 5HMGXFK + 6DPNRZD - 6DPND

.QRWHO 3 'LH +ROJNLUFKHQ 2EHUVFKOHVLHQV Z 2I
.RQLHF]Q\ $ A6SUDZR]GDQLH ] EDGD GHQGURFKURQR
NR FLRA4yZ Z ZRMHZYyG]WZLH O VNLP SUJHSURZDG]RQ\F
:LDGRPR FL .RQVHUZDWRUVNLH :RMHZYyG]JWZD O VNLHJ
.RWRZVNL 7 .UJ\*H SRNXWQH Z U\EQLFNLHP L MHJIR
5\EQLFNLH B5\EQLN

.URQLNL 5\EQLFNLH SUDFD ]JELRURZD :\G B5HJLRQDC
-DVWU] ELH /HV]F]\Q\ 5\EQLN :RG]JLVa4DZ )RU\

ODUR )U .R FLya QD *yUQ\P O VNX Z SRa&a :9,, Z

+LVWRU\F]IQR WUHRORJLF]QH 7 ;,, .DWRZLFH
ODWXV]F]DN - 6WXGLD QDG NR FLRaADPL GUHZQLDQ\PL
ODWXV]F]DN - 2 DUFKLWHNWXU]JH GUHZQLDQHM QD *y!
G]JLHMyZ *yUQHJR O VND L =DJa ELD ' EURZVNLHJR .DV
ORUDZLHF $ = G]JLHMyZ JLHPL U\EQLFNR = ZRG]LV&D2Z}"
.DWRZLFH

OXVLR&a ) /LSL VNL )U *RGyZ ZLH L SDUDILD ORQRJU

1\JD - %RJX L OXG]JLRP 1RZH NR FLRA&\ Z GLHFH]ML ND
3LHFKDF]JHN / 7RODU] ( .DUWNL ] GJLHMyZ 6NU]\V]RZD



3RUZR4 3 A.R FLya GUHZQLDQ\ SZ Z $QQ\ Z *RaANRZL
=DE\WNL SRZLDWX ZRG]LVADZVNLHJR >:RG]JLVA4DZ O VI
3RUZR4 3 A.R FLya GUHZQLDQ\ SZ :V]\WWNLFK ZL W
20] ° EURV]XUD ] VHULL =DE\WNL SRZLDWX ZRG]LVAD?Z

SRUZRA& 3 A7URSHP ILJXU Z -DQD 1HSRPXFHQD  :RG]
B\ WLHZLF] £+ - GUXVLN 5 3XVWHOQLN $ .RQRSVND %

5DSRUW R VWDQLH JPLQ\ *RGyZ ]D URN

5\EQLN =DU\V G]LHMyZ PLDVWD RG F]DVyZ QDMGDZQL}
- :DOF]DN .DWRZLFH

6LHQNLHZLF] :4 UHGQLRZLHF]QH QD]Z\ PLHMVFRZH
.URQLNL 5\EQLFNLH

6DUQD . :LH JyUQR O VND Z HSRFH IHXGDOQHM RG

GR SU]J]HarRPX ;9,,, L ;,; VWXOHFLD .DWRZLFH

ZLHUF]HN - UJ\V*H SRNXWQH QD WHUHQLH GLHFH]ML
.DWRZLFH

6WUDWHJLD 5R]ZL J\ZDQLD 3UREOHPYZ 6SRaHF]Q\FK

6WXGLXP +LVWRU\F]QR + NRQVHUZDWRUVNLH :RG]LVAL
Z :DUV]DZLH

6]F] VO\ .  UHGQLRZLHF]QH NUJ\*H SRNXWQH L NRPHI
O VNX Z 2 VIJWXFH *yUQHJR O VND L SUJ\OHJAa\FK
.DWRZLFH

7KXOOLH &] =DE\WNL DUFKLWHNWRQLF]QH JLHPL O V
Z 3BROVFH .DWRZLFH

‘RMHZYyG]WZR O VNLH UHG 6HUDILQ )U .DWR:
'UyEHO $ = SUJHV]4R FL F]JWHUHFK ZVL 6\U\QLD
1LHGREF]\FH .DWRZLFH

=LHPLD U\EQLFNR * ZRG]LV4ADZVND 5HG - /LJ]D .DW
)XNRZVNL $ -DNXEF]\N ' 6]ODNDPL =LHORQHJR O V

5HNODPRZR + :\GDZQLF]D AQHFWUD" &]JHUZLRQND +* /H\

1(72*5%),%

KWWSV JRONRZLFH OXWHUDQLH SO KLVWRULD KWPO
KWWS ZZZ VNU]J\V]RZSDUDILD SO KLVWRULD KWPO
KWWSV Z7Z2ZZ VNUEHQVNR ZLDUD RUJ SO KLVWRULD KWHF
KWWS ZZZ OD]JLVNDSDUDILD SO LQGH[ SKS KLVWRULD
KWWSV VLOHVLD HGX SO LQGH[ SKS 3DUDILD -y]HIDBS5
KWWSV ZzZZ JRGRZ SO R JPLQLH VROHFWZD JPLQ\
KWWS Z7ZZZ VROHFWZROD]LVND SO G]JLHG]JLFWZR NXOW.
KWWS ZZZ LQIRSROVND FRP SO SROVND ZRMHZRG]WZF
KWWSV SODQ\]DJRVSRGDURZDQLD SO PLHMVFRZRVFL
KWWSV ZZZ SROVNDZOLF]JEDFK SO



'<.$= 2%,(.71: 8- 7<&+

=$%<7.1:

*0,11(- (:,"(1&-,

=DE\WNRZH RELHNW\ NX

15 2%,(.7 67%1
=$&+2:$1,
*2'7:
.2 &,1a 3%$5%),%$/1< 3: -1=()$ 52%271,.%$ + 8/ '1D%5EX
%8'<1(. 0,(6=.%/148/ 0%-% =a
%8'<1(. 0,(6=.%/1< %= 8/ 0$-% 5('1
%8'<1(. 0,(6=.$/1 86a8*2:<48/ 0$-% '2%5
%8'<1(. 0,(6=.$/1 86a8*2:<48/ 0%$-% 5('1,
'$:1% 67%&-% .2/(-2:$ 3.3 2%(&1,( %8'<1(. 0,(65.8ME<
+ 8/ ':25&2:$%
%8'<1(. *2632'$5&=< ':25&% 3.3 =(631a =$%8'2[$5('1
':25&% 3.3 £
8/ ':25&2:%
%8'<1(. 0,(6=.$/148/ 32:67$ &I: / 6.,&+ 5('1,
:,$'8.7 .2/(-2:<48/ 32:67% &lI: |/ 6.,&+ =a
%8'<1(. 0,(6=.$/1< + 8/ 32:67$% &i: / 6.,&+ 5('1,
*2a.2:,&(
%8'<1(. 0,(6=.$/148/ 0%$-9 5('1
%8'<1(. 0,(6=.%/148/ 0%-% =a
.2 &,Ta 3: $11< + 8/ 0$-% 5('1, ,|=ac<
%8'<1(. 0,(6=.%/1< £ 8/ 0$-% 5('1,
%8'<1(. 0,(6=.$/1< + 6.5=<)2:$1,( 8/,& 0%$-$ | 5('1,
3,2752:,&.,
%8'<1(. 0,(6=.%/1< + 8/ 0$-% '2%5<
%8'<1(. 0,(6=.%/148/ 0%-% 5('1,
%8'<1(. 0,(6=.$/148/ &(/1 5('1,
'$:1< 85= "' & (/1< 2% (&1,( %8'<1(. 0,(6=.$/1< +|'2%5<
8/ &(/1%
%8'<1(. 0,(6=.%/1< + 8/ &(/1$ %$5'=2
'2%5:
2 &,Ta (:$1*(/,&.2 + $8*6%856., + 8/ &0(17$51% %$5 =2
'2%5:
%8'<1(. 0,(6=.$/148/ ' %,1¢ 5('1, , =i
%8'<1(. 0,(6=.$/1< + 8/ -$1$ ,,, 62%,(6.,(*2 '2065<
*SEX i00



15 2% ,(.7 67%$1

=$&+2:%1,

%8'<1(. 0,(6=.$/148/ /( 1$ 5('1,

.526726=2:,&

%8'<1(. 6=.2a< 32'67%:2:(- ,0 *867%:% 025&,1.% 2%5<

8/ *867%$:%$ 025&,1.4

%8'<1(. 0,(6=.%/1< + 8/ *867%:%$ 025&,1.% : 75%.&,(
5(02178

a$=,6.

.2 &,1a 3%$5%),%$/1< 3 : :6=<67.,&+ :, 7T<&+ '2%5<

8/ 32:67% &I: [/ 6.,&+

6=.2a% 32'6__7$:2:$,0 0,.2a%-% .23(51,.% = 5('1,

8/ 32:67% &Il: /1 6.,&+

32'"%8&=

%8'<1(. *2632'$5&=48/ :,(-6.% 5('1,

6.5%( 6.2
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%8'<1(. 0,(6=.$/1 *2632'$5&=:48/ 3,2752:,&.% | 5('1,

%8'<1(. 0,(6=.$/148/ 3,2752:,&.% 5('1,
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%8'<1(. 86a8*2:48/ 3,2752:,&.%

%8'<1(. 6=.2a< 32'67%$:2:(- ,0 .2167$17(*2 '2%5<
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6.5=<6=1:
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—

]



15 2%,(.7 67%1
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.5=<) .$3/,&=.2:< + 6.5=<)2:%1,( 8/,& 0%$-$% 32/1$% '29%5<

.5=<) .$3/,&=.2:< 35=< .2 &,(/(3: : - 52%271,.$/%®3'=2 '2%5<

0%-9%

.5=<) '5(:1,%$1< = :,=(581.,(0 &+5<6786% + 8/ 0%$+% "29%5<

&0(17$5= 3$5%$),$/1< 3%$59%),, 3 : -1=()$ 52%271,.'® % 5B

6a21(&=1%

.$3/,&% $5&+,7(.721,&=1% &0(17$51%$ + 8/ 6a21(&=1% "2%5<

*2a.2:,&(

.$3/,&=.% 6a832:% 3 : -$1% 1(3208&(1%$ + 8/ 0%-% 5('1,

&0(17%$5= 35=< .2 &,(/( 3$5%),$/1<0 3 : $11< +8%('1,

0%-9%

.5=<) .$3/,&=.2:< 35=< .2 &,(/( 3$5%$),$/1<0 3 : $5(0'4,

+ 8/ 0%-%

.$3/,&% $5&+,7(.721,&=1% 3 : 75i-&< 35=(1%- :, 76

%$T'=2 '2%5<

6.5=<)2:%1,(8/,& 0%-3% *5%$1,&=19%

.$3/,&% $5&+,7(.721,&=1% '2%5<
6.5=<)2:%$1,( 8/,& &0(17%$51(- -%$1%$,,, 62%,(6.,(*2

&0(17%$5= 3$5%),, (:$1*(/,&.2 $8*6%856.,(- * '29%5<

8/ &0(17$51$%

.5=<) .$0,(11< &0(17%$51<+ 8/ &0(17%51% '2%5<
&0(17%$5= 3%$5%),%$/1< 3%$5%),, .$72/,&.,(- 3 : $11< 2%k
&0(17$51%

.5=<) .$0,(11< &0(17%$51< + 8/ &0(17%51% 5('1,
.526726=2:,&(

.5b=<) .$3/,&=.2:< + 8/ :2'=,6a4%$:6.9% 5('1,
.5=<) .$3/,&=.2:< + 8/ :2'=,6a4%$:6.% 5('1,
a%$=,6.9%

&0(17%5= 3$5%),%$/1< 3%$59%),, 3: :6=<67.,&+ :, 7T<&RUW5<

8/ 32:67% &1: [/ 6.,&+

.$3/,&=.%$ 6a832:% &0(17%51% + 8/

32:67% &1: [/ 6.,

&t$5'=2 '2%5<

.5=<) .$0,(11< &0(17$51< + 8/ 32:67%$ &i: / 6.,&+ '2%5<
&0(17%$5= 35=<.2 &,(/1< = 7(5(1 3%59%),, 3: :6=<67.5+1,

L, 1<&+ £

8/ 32:67% &I1: / 6.,&+

'52*$ .5=<)2:%$ 35=< .2 &,(/( * 8/ 32:67% &lI: / 6.,&M2%5<
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=$&+2:%1,

.$3/,&% $5&+,7(.721,&=1% &0(17$51% + 8/ 32:67$ &i2%5<

/| 6.,&+

.$3/,&% '20.2:$ 3 : &+5<6786% .51/$ =+ 8/ 32:67$ &Ii!2%5<

/| 6.,&+

.5=<) '5(:1,%$1< = ;,=(581.,(0 &+5<6786% =+ '2%5<

8/ 32:67% &I1: [/ 6.,&+

.5=<) '5(:1,$1< = :,=(581.,(0 &+5<6786% = '29%5<

8/ 32:67% &I: [/ 6.,&+

.5=<) .$3/,&=.2:< 35=<.2 &,(/1< £ 3%6-% 1% 7(5(1l}€a<

.2 &,2a$3: :6=<67.,&+ :, 7<&+ * 8/ 32:67% &l:

/| 6.,&+

.5=<) 32.871< + 8/ 32:67%$ &i: / 6.,&+ =ac<

.5=<) .$3/,&=.2:< '2%5<

6.5=<)2:%$1,( 8/,& 32:67% &i: [/ 6.,&+ ':258&2:%

.$3/,&% $5&+,7(.721,&=1%$ 3 : : -$1% 1(3208&(1% +t%$5'=2 '2%5<

8/ 32:67% &I: [/ 6.,&+

.5=<) .$3/,&=.2:< ¢ %$5'=2 '2%5<

6.5=<)2:$1,( 8/,& 32:67% &i: / 6.,&+ ,(5=1,2:,&.%

.5=<) .$3/,&=.2:< £ 8/ :,(5=1,2:,&.% '2%5<

32'%8&=(

.5=<) .$0,(11< + 8/ :,(-6.% %$5'=2 '2%5<

6.5%( 6.2

.5=<) .$0,(11< + 8/ 3,2752:,&.% '29%5<

.5=<) .$0,(11< + 8/ 3,2752:,&.% 35=< *5%$1,&< | '2%5<

= 5(38%/,. &=(6.

.$3/,&% 3 : 1%$-:, 76=(*2 6(5&% 3%$13% -(=86% = 5('1,

8/ 3,2752:,&.%$ 6=.2/1%

6.5=<6=1:

.5=<) .$3/,&=.2:< £ 6.5=<)2:%$1,( 8/,& 0%-% -$1RUS<

62%,(6.,(*2

.$3/,&% $5&+,7(.721,&=1%$ 3 : : -$1% 1(3208&(1%$ +9F5'=2 '2%5<

0$-%

.5=<) .$3/,&=.2:< £ 8/ 0%-3% '2%5<
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e, <.$=67%$12:,6. $5&+(2/2*,&=1<&+
> D] i+ }A v dc ZE}v}i
*RGY ODG RVD! (SRND ND
*RGyZ ODG RVDGQLFWZD 3y(QH Ul
*RG)Y 2V D 3y(QH UHGQ
*RGyZ ODG RVDGQLFWZD (SRND NC
UHGQLR
*RGyZ ODG RVDGQLFWZD (SRND NC
UHGQLR
*RGyZ ODG RVDGQLFWZD (SRND NC
UHGQLR
*RANRZLFH ODG RV.XG@QWLFWDZBX*\FND .;
JURGJLVNF | SU]JHZR
*RANRZLFH *UyGHN UHGQLRZLHF]H
SLHU FLH
*RANRZLFH ODG RVDGQLFWZD (SRND
.URVWRYV ODG RVD! 2NUHV QR
.URVWRYV ODG RVD! 2NUHV QR
.URVWRV]RZLUFH ODG RVDGQLFWZD 3y ((
aD]LVND ODG RVIOSRNPWZADPLHQLD
2V D UHGQLR
aD]LVND ODG RVIGSRNPWZADPLHQLD
aD]LVND ODG RVIDGQLFWZD 2NUHV
UJ\PVNLFK 3y(QH
UHGQLR
aD]L 2VD UHGQLR
abD]L ODG RVD! 3y(QH UHGQ
aD]L 2V D 3y(QH UHGQ
aD]LVND ODG RVIDGQLFWZD 2NUHV
UJ\PVNLFK 3y(QH
UHGQLR
aD]L 2VD UHGQLR
aD]L 2VD UHGQLR
abD]L 2V D UHGQLR
aD]L 2V D UHGQLR
aD]L 2V D UHGQLR
aD]L 2VD UHGQLR
aD]L 2VD UHGQLR




QL

QL

aD]L ODG RVD' |3UDG.

aD]L ODG RVD' | (SRND ND

aD]L ODG RVD' | (SRND ND

ab]L ODG RVD' |(SRND ND

abDjL ODG RVD' |1HF

3RGE X ODG RVD' | (SRND ND
6NU]\V ODG RVD! UHGQLR

6NU]\V 2VD UHGQLR

6NU]\V 2VD UHGQLR
6NU]J\V]yZ 2VDGD 3y(QH UH(
6NU]\V 2VD 3y(QH UHGO
6NU]\V 2VD 3y(QH UHGO
6NU]J\V]yZ 2VDGD 3y(QH UH(
6NU]\V 2VD 1HF

6NU]\V ODG 2VDC |3UDG.

0,9 <.$=2%,(.71: :3,651<&+ '2 5(-(6758

=$%<7.1;

/3 2%, (. $'5(6 180(5 5(-(675
.R FLY4A ILOLDOOR&RKZLFH ] GQLD
ZH]ZDQLHP ZL WM O0DMD U
$QC
R FLyad (ZDQJHORBNRZLFH |$ ] GQLD
$XJIVEX XO &PHQW
R FLYy4a ILOLDOQDBSBIRGND ] GQLD
ZH]ZDQLHP :V]\VXXNLFKZVWD Fyz O U
ZL W\FK
'DSOLF]ND SUJIGUR*QD 6NUJ\V]JZGQLD

X0 ODMD U




