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6HDNDVYDWXV� RQ� WlQDVHV� S}OOXPDMDQGXVHV� MD� LQLPHVWH� WRLGXJD�YDUXVWDPLVHO� YlJD� ROXOLQH�� 0DMDQGXVVLWXDWVLRRQL� PXXWXPLVHJD� (HVWLV� RQ�SlHYDNRUGD� W}XVQXG� YDMDGXV� SDUDQGDGD� VHDOLKD� WRRWPLVH� HIHNWLLYVXVW��6HDNDVYDWXVHWWHY}WWH� WRRWPLVH� HIHNWLLYVXV� V}OWXE� RVDOLVHOW�YLOMDNXVQlLWDMDWHVW�� PLGD� VDDE� SDUDQGDGD� ULVWDPLVHJD�� YDOLNXJD� VXXUWH�SHVDNRQGDGH�MlUJL�MD�SLGDPLVWLQJLPXVWH�PXXWPLVHJD��.DKMXNV�RQ� VLJDGH�DUY�QLQJ� VHDOLKDWRRGDQJ�(HVWLV�YLLPDVWHO�DDVWDWHO�SLGHYDOW�YlKHQHQXG��WDEHO����

7DEHO� �� 6LJDGH� DUYX�� VHDOLKDWRRGDQJX� MD� VHDOLKD� RVDWlKWVXVH� G�QDDPLND�DDVWDLO�����«������(LODUW��������(HVWL�VWDWLVWLND�DDVWDUDDPDW�������������3}OOXPDMDQGXV������������1lLWDMD $DVWDG���� ���� ���� ���� ���� ���� ���� ����6LJDGH�DUY��WXK� ��� ���� ���� ��� ��� ��� ��� ���6HDOLKDWRRGDQJ��WXK��WRQQL ���� ���� ���� ���� ���� ���� ���� ����OLKDWRRGDQJXVW��� ���� ���� ���� ���� ���� ���� ���� ����
(VLPHVHG� X OD WXV O LNXPDG� NDWVHG � V LJDGHJD � NRUUD OGDW L � (HV W LV �DDV WD L O � ����«����� /� � 9RO W U L � MD � ( � � 6DXHU L � �K L O MHP� 6DXH� � SRRO W �.XUHPDD� 6HDNDVYDWXVH � .DWVH MDDPDV� ��PLJHOVN L WH � � ����� � � (HV W LV �D UH WD WDYD � NDKH � VHD W}X� U LV WDPLV W � RQ � XXU LQXG�9� �/DDQPlH� �( � �0HLVQHU � MD �$� �7LPPL� � � � � �9� �/DDQPlH�NRUUD OGDV � V LJDGH � U LV WDPLVNDWVH LG � MXED ������ �MD � ����� � DDV WD O � WR O OHDHJVHV � 9RUEXVH � ND WVHEDDV LV � �/DDQPlH� � ����� � � ( � �0HLVQHU L � ������ � ����� � ����� � ����� � DQGPHWH O � RVXWXV � HIHNW L LYVHPDNV �U LV WDQGHPLV WH � NDVXWDPLQH � � NH O OH � Y L O MDNXV � R O L � SXKWD W}XO LV WH � HPLV WH �
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YL O MDNXVHVW � �«���� Y}UUD � VXXUHP� � /LKWVD � WD UEHU LV WDPLVH � NRUUD O �VXXUHQHV � Y L O MDNXV � D LQXO W � � ��«������ $� � 7LPPL� ������ � DQGPHWH O � DJD �Y}LPDOGDE�ND � O LK WQH � WD UEHU LV WDPLQH �V LJDGH �Y L O MDNXVW � VXXUHQGDGD � �9l O L VPDD O � NRU UD OGD WXG � VH O OHD ODVHG � ND W VHG � Q L L � SXK WD W}X O L V WH � NX L �U L V W DQG ORRPDGHJD � Sl U LQHYDG � ���� � � DDV WDV W � � .D WVH WHV � WXYDV WD W L �KH WH URRV L � H V LQHPLQH �N} LJ L O � Y L O M DNXVQl L WD MD WH O � QDJX �SHVDNRQQD � VXXUXV � �H OX M}X O L VXV � � SHVDNRQQD � MD � S}UVDPDVV � � VHH MXXUHV � N} LNXV � KH WH URRV �YDKHPLNXV � �«���� � V} O WXGHV � VXXUHV W L � NDVXWDWXG� W}XJXGHVW��:LQWHUV� MW������� � /XVK� M W � � � ����� � &KDPEHUV� MD � :KDWOH\� � ����� � :KDWOH\� M W � � � ����� �)UHGHHQ� � ����D � � 6NnUPDQ� � ����� � 1HOVRQ� MD � 5RELVRQ� � ����� � $QGHUVVRQ� ������ �:HEE� �������9LLPDVHO� DMDO� RQ� PLWPHVW� ULLJLVW� LPSRUGLWXG� DUYXNDOW� HPLVHLG� MD�NXOWH� NRKDOLNH� VLJDGH� M}XGOXVH� SDUDQGDPLVHNV�� 0lUJDWDY� ROL� QHQGH� P}MX�YLLPDVWH� QXXPD� MD� OLKDM}XGOXVHOH� �(LODUW�� ������ .DVHOR�� ������� 0}MX�YLOMDNXVQlLWDMDWHOH� ROL� DJD� XXULPDWD�� 6HHW}WWX� VHDWL� NlHVROHYD� W||�HHVPlUJLNV� YlOMD� VHOJLWDGD� HHVWL� VXXUW� YDOJHW� W}XJX� HPLVWH� YLOMDNXVH� WDVH��Y}LPDOXVHG� VHOOH�P}MXWDPLVHNV� ULVWDPLVHJD� MD�P}QHGH�NHVNNRQQDIDNWRULWH��HPLVH�YDQXV��PDMDQG��DDVWD�MD�DDVWDDHJ��PXXWPLVH�DELO�
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���.,5-$1'86(�h/(9$$'(�����((67,�6($7®8*8'(�$5(1*
6HDNDVYDWXVHJD� RQ� HHVWODQH� WHJHOHQXG� MXED� SLNND� DHJD�� .RKDOLNNH�ORQW� MD� S�VWN}UYDOLVL� PDDVLJX� NDVYDWDWL� YlJD� DOJHOLVHOW�� NDUMDWDGHV� QHLG�V||WLGHO� MD� MllWPDDGHO�� 6HOOLVWH� PHWVVLJDGHOH� VDUQDQHYDWH� HNVWHQVLLYVHWH�NDUMDPDDVLJDGHQD�NDVYDWDWXG�KLOMDYDOPLYDWH�NRKDOLNH�VLJDGH�SDUDQGDPLVHNV�LPSRUWLVLG� P}LVQLNXG� ���� VDMDQGL� WHLVHO� SRROHO� VLJX� DOJXO� 6DNVDPDDOW� MD�KLOMHP� 6XXUEULWDQQLDVW�� 0}LVDWHV� NDVYDWDWL� VXXUL� UDVYDVLJX� RPD� YDMDGXVWH�NDWPLVHNV�� VDPXWL� NRKDOLNH� OLQQDGH� MD� 3HWHUEXUL� OLKDJD� YDUXVWDPLVHNV��.HKYDGHV� V||WPLV� MD� SLGDPLVWLQJLPXVWHV� HL� ROQXG� WXOHPXVHG�PlUNLPLVYllUVHG��6DMDQGL� O}SXO� LPSRUGLWL� LQJOLVH� MRUN�LUL MD�EHUN�LUL VLJX��NHGD�NDVYDWDWL�SHDPLVHOW�UDVYDVLJDGHQD��3XQJ�MD�7HLQEHUJ������������� VDMDQGL� DOJXO� ROL� VHDNDVYDWXV� (HVWLV� NRUUDOGDPDWD� MD� MXKXVOLN��(HVWL� 3}OOXPHHVWH� .HVNVHOWVL� RUJDQLVHHULPLVHO� W||WDV� ������ DDVWDO� DLQXOW��NV�VLJDGH�VXJXODYD�3lULYHUHV�3lUQXPDDO� MD���NXOGLMDDPD��/RRPDGH�������DDVWD� ORHQGXVH� DQGPHWHO� ROL� (HVWL� DODO� XPEHV� ���� ���� VLJD� �3lUQDPlJL��������� 3lUDVW� (VLPHVH� PDDLOPDV}MD� O}SSX� ROL� (HVWL� 9DEDULLJL�S}OOXPDMDQGXV� Q}UJDOW� DUHQHQXG�� 9lOMDYHHWDYDLG� ORRPDNDVYDWXVVDDGXVL� �Y}LG�� OLKD�� MXXVWX� MD� PXQH� WRRGHWL� QLL� YlKH�� HW� WRLGXDLQHWH� VLVVHYHGX� ROL�SDUDWDPDWXV�� 5DKDV� YlOMHQGDWXQD� �OHWDV� WRLGXDLQHWH� VLVVHYHGX� YlOMDYHR�NROPHNRUGVHOW��5RVWIHOGW��������(HVWL� LVHVHLVYXPLVH� MlUHO� UDMDWL� KXOJDOLVHOW� DVXQGXVWDOXVLG�� WRRWPLQH�ODLHQHV� ND� S}OLVWDOXGHV�� hKHNV� NLLUHPLQL� DUHQHYDNV� S}OOXPDMDQGXVOLNX�WRRWPLVH� KDUXNV� NXMXQHV� VHDNDVYDWXV�� VHVW� VHDOLKD� OHLGLV� }LJH� SHD�,QJOLVPDDO�WXUX��
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������DDVWDO�NRRVWDWL��OHPDDOLQH�VHDNDVYDWXVH�DUHQGDPLVH�NDYD�QLQJ����PlUWVLO�������DDVWDO�DVXWDWL�(HVWL�6HDNDVYDWDMDWH�6HOWV��PLOOH�SHDPLVHNV��OHVDQGHNV� VDL� VLJDGH� W}XDUHWXVH� NRUUDOGDPLQH�� W}XUDDPDWXSLGDPLQH��NXOGLMDDPDGH� MD� VXJXODYDGH� DVXWDPLQH�� WDOXSLGDMDWH� Q}XVWDPLQH� VLJDODWH�HKLWDPLVH� QLQJ� VLJDGH� SLGDPLVH� MD� V||WPLVH� N�VLPXVWHV�� 3DUHPDWHVW�VHDNDUMDGHVW� YDOLWL� YlOMD� S}UVDLG� NRQWUROOQXXPDOH� VDDWPLVHNV� QLQJ�NRUUDOGDWL�QlLWXVL�MD�}SSHSlHYL��6LJDGH� W}XDUHWXV� UDMDWL� VXXUHOH� YDOJHOH� W}XOH�� ������ DDVWDO� DOXVWDVLG�WHJHYXVW�(VWRQLD�(NVSRUWWDSDPDMD� MD� DNWVLDVHOWV�.�OPHWXV��(VLPHVHG� VHDG�LPSRUGLWL�NDYDNRKDVHOW�������DDVWDO�6XXUEULWDQQLDVW�®LVX�P}LVD��(VLPHVHG�VXJXODYDG� RUJDQLVHHULV� (HVWL� 6HDNDVYDWDMDWH� 6HOWV� ������ DDVWDO� -RRUDOH�7DUWXPDDO�� +LQGUHNXOH� 9LUXPDDO�� 3lULYHUHVVH� 3lUQXPDDO�� 6lUHYHUHVVH�-lUYDPDDO�� 6}PHUSDOXVVH� 9}UXPDDO�� 9DQD�9}LWX� MD� ®LVX� 9LOMDQGLPDDO��6XJXODYDNV� WXQQLVWDWL� PDMDQG�� NXV� SHHWL� YlKHPDOW� NROPH� W}XUDDPDWXVVH�PlUJLWXG� HPLVW� MD� �KWH� VDPD� W}XJX� NXOWL� �3lUQDPlJL�� ������ /DDQPlH������D���+DNDWL� RUJDQLVHHULPD� NXOGLMDDPX�� PLV� VDLG� ND� ULLNOLNNX� WRHWXVW�������� DDVWDO� DVXWDWL� 9DVXOD� NRGXPDMDQGXVNRROL� MD� ®LVX� ULLJLP}LVD�NRQWUROONDWVHMDDPDG�� (HVNXMX� VDDGL� 7DDQLVW�� NXV� HVLPHVHG� WDROLVHG�DVXWXVHG� ROLG� W||OH� UDNHQGDWXG� MXED� VDMDQGL� DOJXO� MD� NXV� QHQGH� Y}UN� ROL�M}XGVDOW� ODLHQHQXG�� ®LVX� MD� 9DVXOD� NRQWUROONDWVHMDDPDGH� WHJHYXV� VLLVNL�NDWNHV��1HQGHVW� HL� ROH� VlLOLQXG�ND�DUKLLYLGRNXPHQWH� ��PLJHOVNLWH���������/�� 9ROWUL � ������� DQGPHLO� ROHYDW� (�� /LLN� WHLQXG� HHOW||G� NDWVHMDDPD�DVXWDPLVHNV� 7lKWYHUH�P}LVD�� NXLG� SODDQ� HL� VDDQXG� WHRNV�� 6HDNDVYDWDMDWH�6HOWVL � MD� 3}OOXW||PLQLVWHHULXPL� DOJDWXVHO� DVXWDWL � ������ DDVWDO� .XUHPDD�6HDNDVYDWXVH� .DWVHMDDP�� PLOOH� MXXUGH� NXXOXV� ND� NRQWUROOMDDP��.DWVHMDDPD�S}KLNLUMD� NLQQLWDV�S}OOXW||PLQLVWHU� � � � � � - � �+�QHUVRQ�����MDDQXDULO � ������ DDVWDO� � .DWVHMDDPD� RUJDQLVHHULMDNV MD MXKDWDMDNV� ROL�ORRPDDUVW�/HRQKDUG�9ROWUL���PLJHOVNLWH��������
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7XUX� Q}XGOXV� SHHNRQL� MlUHOH� VXQGLV� (HVWLV� VHDNDVYDWXVH� VXXQGD�RWVXVWDYDOW� PXXWPD� MD� DVXPD� SHHNRQVHD� NDVYDWDPLVHOH�� 6HOOHNV� LPSRUGLWL���� LQJOLVH� VXXUW� YDOJHW� W}XJX� VLJD�� VDNVD� YllULVVLJD� MD� WDDQL� SDUDQGDWXG�PDDVLJD� �ODQGUDVV�� QLQJ� KDNDWL� QHQGHJD� ULVWDPD� NRKDOLNNH� VLJX��0}QHDDVWDVHG� NRJHPXVHG� DJD� QlLWDVLG�� HW� VXXUW� YDOJHW� W}XJX� VHDG� ROLG�WXQGXYDOW� Q}UJHPDG� MD� YlKHP� YDVWXSLGDYDG� NXL� NRKDOLNXG� SDUDQGDWXG�PDDVHDG�� 7lKWLV� WHJXU�� PLV� P}MXWDV� PDDVHD� DUHWDPLVW�� ROL� VLVHWXUX� Q}XH�UDVYDVHPD� OLKD� MlUHOH�� 6LJDGH� XODWXVOLN� XXULPLQH� ������ DDVWDO� QlLWDV�� HW�6DDUHPDDO�ROL�NXMXQHQXG�KlVWL�YDVWXSLGDY�Y}UGOHPLVL�KHD�VLJLYXVHJD��NXLG�KLOMDYDOPLY� PDDVLJD�� 1HQGH� VLJDGH� M}XGOXVH� SDUDQGDPLVHNV� LPSRUGLWL�(HVWLVVH�WDDQL�PDDVLJX��+LOMHP�WRRGL�PDDW}XJX�VLJX�+ROODQGLVW�QLQJ�������DDVWDO� LPSRUGLWL� 5RRWVLVW� ��� VXXUW� YDOJHW� VLJD�� ������ DDVWD� ���� QRYHPEULO�(HVWL� 6HDNDVYDWDMDWH� 6HOWVL� Q}XNRJX� NRRVROHNXO� PllUDWL� SDUDQGDWXG�PDDVHD� NDVYDWDPLVH� SLLUNRQQDNV� -lUYD�� 3lUQX�� /llQH�� 6DDUH� MD� 3HWVHUL�PDDNRQG�� 3}KMD��� .HVN� MD� /}XQD�(HVWL� PDDNRQQDG� MlLG� VXXUH� YDOJH� VHD�NDVYDWDPLVH� SLLUNRQQDNV�� $DVWDLO� ����«������ W||WDV� (HVWLV� ��� VXXUW�YDOJHW� W}XJX� MD� �� SDUDQGDWXG� PDDW}XJX� VLJDGH� VXJXODYD� �:HOLWDU� � ������3lUQDPlJL��������/DDQPlH������D�������� DDVWDO� ROL � (HVWL � 9DEDULLJLV� (HVWL � 6HDNDVYDWDMDWH� 6HOWVL ���DDVWDVH� WHJHYXVH� MlUHO� ��� VXXUW� YDOJHW� W}XJX� VLJDGH� VXJXODYD� ���HPLVHJD�� 1HQGH� HPLVWH� NHVNPLQH� YLOMDNXV� ROL � ����� S}UVDVW� SHVDNRQQDV�QLQJ� S}UVDVWH� VXUHPXV�PRRGXVWDV� ������ �3lUQDPlJL� � �������7lKWVDW� RVD�HWHQGDVLG� VLJDGH� DUHWXVW||V� (HVWL � 6HDNDVYDWDMDWH� 6HOWVL � SRROW�RUJDQLVHHULWXG� NXOGLMDDPDG�� NXV� NDVXWDWL � SHDPLVHOW � LPSRUWNXOWLGH�MlUJODVL� � ������ DDVWDO� WHJXWVHV� (HVWL � 6HDNDVYDWDMDWH� 6HOWVL � NRQWUROOL � DOO ����� SDUDQGDWXG�PDDVLJDGH� MD� ���� VXXUW� YDOJHW� W}XJX� VLJDGH� NXOGLMDDPD��hOGVH� LPSRUGLWL � (HVWLVVH� YDEDULLJL� HVLPHVHO� SHULRRGLO� ��� VXXUW� YDOJHW�W}XJX� VXJXVLJD� ���� NXOWL � MD� ��� HPLVW�� QLQJ� ��� SXKWDW}XOLVW � PDDVLJD�� � � � ����� NXOWL � MD� ��� HPLVW�� � 6LVVHWRRGXG� W}XVLJX� SHHWL � VXJXODYDGHV�� NXVW�
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SXKWDW}XOLVL � NXOWH� P��GL� NXOGLMDDPDGHOH� �0HLVQHU� � ������ /DDQPlH������D��(HVWL� 9DEDULLJLV� VRRYLWDWL� ULVWDWD� ORQWN}UYDOLVL� �SDUDQGDWXG�PDDW}XJ�� HPLVHLG� VXXUW� YDOJHW� W}XJX� NXOWLGHJD�� 7RRQLWDWL�� HW�ULVWDQGMlUJODVWHOW�VDDGDNVH�NYDOLWHHWVHPDW�SHHNRQLW��/DDQPlH������D��(HVWL� 9DEDULLJL� HVLPHQH� SHULRRG� K}OPDV� W}XJXGH� DUHWDPLVH� HVLPHVW�HWDSSL��PLO�VDDGL�NDKH� W}X�ULVWDQGORRPDGH�PDVVLLY��0LQGL��OH�WHLVH�HWDSSL��NXV� SXKDVDUHWXVH� WHHO� NXMXQGDWL� OLLQH� MD� SHUHNRQGL�� 7}XVLJX� PlUJLWL�W}XUDDPDWXVVH� MD�P}OHPDO� DUHWDWDYDO�PDVVLLYLO� ROLG� W}X� WXQQXVHG� �3XQJ� MD�7HLQEHUJ��������3lUDVW� 7HLVW� PDDLOPDV}GD� DOJDV� (HVWLV� S}OOXPDMDQGXVH� VRWVLDOLVWOLN��PEHUNRUUDOGDPLQH�� 0DDNRQGDGH� DVHPHOH� ORRGL� ��� UDMRRQL��6XQGNROOHNWLYLVHHULPLVHJD� O}KXWL� WDOXPDMDSLGDPLVH� V�VWHHP� WlLHOLNXOW��6HDNDVYDWXVH� WRRWPLVVXXQG� HVLDOJX� PXXWXV�� VHVW� HHOLVWDWL� SRROUDVYDVHD�DUHWDPLVW�� 1}XNRJXGH� /LLGX� YDEDULLNLGHVW� WRRGXG� VXXUW� YDOJHW� W}XJX� VHDG�ROLG� UDVYD� MD� SRROUDVYDVHDG�� PLVW}WWX� VXXUW� YDOJHW� W}XJX� VLJDGH� W}XW��S�(HVWLV� PLWPHNHVLVWXV�� /LLQLG� MD� SHUHNRQQDG� WlLHQHVLG�� VLJX� PlUJLWL�W}XUDDPDWXVVH� QLQJ� W}XG� RPDQGDVLG� W}XOLVH� YllUWXVH�� S}OYQHPLVH� �KWVXVH�MD�VWDQGDUGVXVH��3XQJ�MD�7HLQEHUJ��������/DDQPlH������D������� DDVWDO� DVXWDWL� (OYDVVH� 6XXUW� 9DOJHW� 7}XJX� 6LJDGH� 7}XODYD�������� DDVWDO� ROL� (HVWLV� ��� VXXUW� YDOJHW� W}XJX� VLJDGH� W}XIDUPL� �����HPLVHJD�� 1HQGH� NHVNPLQH� YLOMDNXV� ROL� ����� S}UVDVW� SHVDNRQQDV�� S}UVDVWH�VXUHPXV� ����� �3lUQDPlJL�� ������ /DDQPlH�� ����D��� ������ DDVWDO� QLPHWDWL�HHVWL� SDUDQGDWXG� PDDVLJD� �PEHU� HHVWL� ORQWN}UYDOLVHNV� VHDNV� MD� DVXWDWL�3lUQXV� (HVWL� /RQWN}UYDOLVW� 7}XJX� 6LJDGH� 5LLNOLN� 7}XODYD�� 7}XODYDGH�W||WDMDWH� DOJDWXVHO� RUJDQLVHHULWL� SDUHPDWHV�PDMDQGLWHV� W}XIDUPLG� MD�KDNDWL�W}XJXGH� OHYLNXW� ODLHQGDPD�� 7}XIDUPLGHV� NRUUDVWDWL� GRNXPHQWDWVLRRQ��VHDWL� VLVVH� S}OYQHPLV� MD� M}XGOXVDUYHVWXV�� ERQLWHHULWL� VLJX� LJDO� DDVWDO� MD�KDNDWL�XXHVWL�YlOMD�DQGPD�P}OHPDW�W}XJX�VLJDGH�W}XUDDPDWXW��
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������ DDVWDO� ORRGL� XXHVWL� VHDNDVYDWXVH� NRQWUROONDWVHMDDP�� PLV�DOXVWDV� W||G� .HKWQD� PDMDQGL� EDDVLO�� .RQWUROONDWVHMDDPD� �OHVDQGHNV� ROL�W}XVLJDGH� M}XGOXVH� NRQWUROOLPLQH� QLQJ� VLJDGH� UDWVLRQDDOVH� SLGDPLVH� QLQJ�HULQHYDWH� V||WPLVYLLVLGH� XXULPLQH� MD� WlLXVWDPLQH� �0HLVQHU�� ������/DDQPlH������D��/DDQPlH������E��(HVWL� VXXUW� YDOJHW� MD� HHVWL� ORQWN}UYDOLVW� W}XJX� VLJDGH� WHDGXVOLNX�XXULPLVH� S}KMDO� NRRVWDWL� QHQGH� W}XJXGH� DUHWXVSODDQLG�� 1LL� OlELWL�W}XDUHWXVH� WHLQH� HWDSS� MD� HHVWL� VHDW}XG� WXQQLVWDWL� �OHOLLGXOLVWHNV�W}XJXGHNV��(HVWL� ORQWN}UYDOLQH� VLJD�QLPHWDWL������� DDVWDO�HHVWL�SHHNRQLNV��7lKHOHSDQX� YllULY� PXXWXV� WRLPXV� ������ DDVWDO�� PLO� ORRGL� (HVWL�/RRPDNDVYDWXVH� MD� 9HWHULQDDULD� ,QVWLWXXGL� VHDNDVYDWXVH� RVDNRQG��/DDQPlH������E��0}OHPD� W}X� HPLVWH� UHSURGXNWVLRRQLM}XGOXVH� KLQGDPLVHNV� W||WDWL�OlEL� URKNHP�NXL������ERQLWHHULWDYD�HPLVH�YLOMDNXVH� MD�SLLPDNXVH�DQGPHG��(PLVWH� YLOMDNXV� YDULHHUXV� HHVWL� SHHNRQL� W}XJX� HPLVWHO� �«��� MD� VXXUW�YDOJHW� W}XJX� HPLVWHO� �«��� S}UVDQL�� (HVWL� ORQWN}UYDOLVWH� HPLVWH�SHVDNRQGDGHVW�PRRGXVWDYDG�������QHHG��PLOOHV�ROL���� MD� URKNHP�S}UVDVW��VXXUH� YDOJH� W}X� HPLVH� SHVDNRQGDGHVW� ROL� VHOOLVHLG� ������ �/DDQPlH��������� (HVWL� SHHNRQL� MD� VXXUW� YDOJHW� W}XJX� HPLVWH� YLOMDNXV� RQ� KHD��9LOMDNXVH� SRROHVW� HOLLW� MD� ,� NODVVL� NXXOXYDLG� SHVDNRQGL� RQ� P}OHPD� W}X�KXOJDV��OH������/DDQPlH������D��6XXUW� YDOJHW� W}XJX� VLJDGH� QXXPDM}XGOXVH� QlLWDMDG� ROLG� SLVXW�SDUHPDG� NXL� HHVWL� SHHNRQL� W}XJX� VLJDGHO�� NXLG� OLKDNHKD� ROL� QHLO�NHVNPLVHOW� ���«���� FP� O�KHP�� .YDOLWHHWVH� SHHNRQL� VDDPLVHNV� RQ� WHKWXG�HGXNDW� DUHWXVW||G� VHOMDSHNL� SDNVXVH� YlKHQGDPLVH� MD� OLKDVVLOPD�VXXUHQGDPLVH�VXXQDV��0HLVQHU��������(HVWL� SHHNRQL� W}XJX� VHD� YlOLPLN� RQ� VDUQDQH� WDDQL� PDDW}XJX� VHD�RPDJD��7DO�RQ�SLNN�NHUH��VLUJH�VHOJ�MD�VLUJH�N}KXMRRQ�6HDOLKD� WRRGDQJX� VXXUHQGDPLVH� N}UYDO� RVXWDWL� WlKHOHSDQX� ND�W}XVLJDGH� NDVYDWDPLVHOH� MD� DUHWDPLVHOH�� 7}XIDUPLGH� MD� VLJDGH� DUY� NDVYDV�



��

NLLUHVWL�� VHVW� Q}XGPLQH� W}XVLJDGH� MlUHOH� ROL� QLL�(HVWLV� NXL� ND� LGDWXUXO� VXXU�MD�QHLG�ROL� OLKWQH�P��D��������DDVWDO�ROL�(HVWLV���� W}XIDUPL��QHLVW����VXXUW�YDOJHW� W}XJX�MD����HHVWL�SHHNRQL� W}XJX�VLJDGH�DUHWDPLVHNV��.RNNX�ROL�QHLV��OH� ���� ��� W}XVHD�� 7}XVLJDGH� NRJXKXOJDVW� PRRGXVWDVLG� VXXUW� YDOJHW�W}XJX� VHDG� ���� MD� HHVWL� SHHNRQL� W}XJX� VHDG� ����� 6XXUW� YDOJHW� W}XJX�VLJDGH� W}XIDUPLV� ROL� NHVNPLVHOW� ����� MD� HHVWL� SHHNRQL� W}XJX� VLJDGH�W}XIDUPLV������W}XVLJD��WDEHO����
7DEHO��� 6LJDGH�W}XIDUPLGH�QlLWDMDG�������DDVWDO��/DDQPlH������E�1lLWDMDG 6XXU�YDOJH (HVWL�SHHNRQ���W}XIDUPL ���W}XIDUPLNRNNX NHVNPLQH NRNNX NHVNPLQH7}XVLJX�NRNNX ������� ���� ������ ����(PLVHLG ������ ��� ���� ����QHLVW�S}KLHPLVHLG ������ ��� ���� ����$DVWD�NHVNPLQH�S}KLHPLVWH�DUY �������� ����� ������ �����3}UVDLG�S}KLHPLVH�NRKWD�NHVNPLVHOW ������ ���� ����� ����6DDGXG�NRNNX�S}UVDLG ������� �������QHQGHVW�KXNNXQXLG ������ ������VlLOLYXV�� ���� � ���� �(PLVWH�NHVNPLQH�YLOMDNXV � ���� � ����.HVNPLQH�SLLPDNXV ���� ����

6XXUW� YDOJHW� W}XJX� HPLVWHO� ROL� NHVNPLVHOW� ����� MD� HHVWL� SHHNRQL�W}XJX� HPLVWHO� ����� S}UVDVW� SHVDNRQQDV�� (PLVWH� NHVNPLQH� SLLPDNXV��SHVDNRQQDPDVV� ��� SlHYD� YDQXVHOW�� ROL� QHQGHO� W}XJXGHO� YDVWDYDOW� ����� MD���� NJ�� -lUHOLNXOW� ROLG� P}OHPDW� W}XJX� HPLVHG� VLOPDSDLVWYDG� QLL� KHD�YLOMDNXVH� NXL� ND� KHD� SLLPDNXVH� SRROHVW�� 6HHW}WWX� RQ� (HVWL� W}XJXVLG�KLQQDWXG�ND�YlOLVULLNLGHV��/DDQPlH������E��7}XDUHWXVH� MlUMHSLGHYXVH� WDJDPLVHNV� MD� W}XNDUMDGH� VlLOLWDPLVHNV�(HVWL� 9DEDULLJLV� KDNDWL� VLJDGH� W}XDUHWXVRUJDQLVDWVLRRQH� HWDSLYLLVLOLVHOW�UHIRUPLPD�� 5LLNOLNXO� WDVDQGLO� KDNNDV� W}XDUHWXVW||G� NRRUGLQHHULPD� (HVWL�9DEDULLJL� 7}XDUHWXVLQVSHNWVLRRQ�� 6HRVHV� PDMDQGXVV�VWHHPL� PXXWXVHJD�
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ORRGL� ������ DDVWDWH� DOJXO� NDNV� DUHWXV�KLVWXW�� (HVWL� 6XXUW� 9DOJHW� 7}XJX��(697��6LJDGH�$UHWXV�KLQJ� �����GHWVHPEHU������� MD�(HVWL�3HHNRQL�7}XJX�6LJDGH� �(376�� $UHWXV�KLVWX� ����� GHWVHPEHU� ������� .LQQLVH� VWUXNWXXULJD�(HVWL� 6XXUW� 9DOJHW� 7}XJX� 6LJDGH� $UHWXV�KLQJX� EDDVLO� PRRGXVWDWL� ������DDVWDO� (HVWL� 6XXUW� 9DOJHW� 7}XJX� 6LJDGH� $UHWXV�KLVWX�� ������ DDVWDO� OLLWXV�(HVWL� 3HHNRQL� 7}XJX� 6LJDGH� $UHWXV�KLVWX� (HVWL� 0XVWDNLUMX� .DUMD�$UHWXV�KLVWXJD�� 3UDHJXVHNV� RQ� P}OHPDG� �KLVWXG� LVHVHLVYDG� MXULLGLOLVHG�LVLNXG� �KHQGDGHV� VHDNDVYDWDMDLG� NRJX�(HVWLVW�� 7HJHYXVH� HHVPlUJLNV� VHDWL�VLJDGH� XXH� KLQGDPLVV�VWHHPL� YlOMDW||WDPLQH�� NXQVWOLNX� VHHPHQGXVH� MD�NRQWUROOQXXPD� V�VWHHPL� UDNHQGDPLQH�� W}XDUHWXVH� NRUUDVWDPLQH� QLQJ�NRQVXOHQWLGH�W||�RUJDQLVHHULPLQH��/LKDNRPELQDDWLGH� �OHPLQHN� XXHOH� VHDOLKD� NRNNXRVWXVWDQGDUGLOH� MD�W}XVLJDGH� P��JL� WXQWDY� YlKHQHPLQH� VHDGLV� �KHNV� DUHWXVHHVPlUJLNV�WDLOLKDURKNHWH� OLKDNHKDGH� VDDPLVH�� NXVMXXUHV� SROH� XQXVWDWXG� ND� WHLVL�PDMDQGXVOLNNH� QlLWDMDLG�� /lKLDDVWDWHO� RQ� DUHWXVH� HHVPlUJLNV� LPSRUGLWXG�VHDW}XJXGH� DELO� SDUDQGDGD� VLLQVHWH� VLJDGH� PDMDQGXVOLNXOW� NDVXOLNNH�RPDGXVL� �U�PED� WDLOLKDVLVDOGXV�� OLKDVNRH� NYDOLWHHW� MD� V||GDYllULQGXV��NDVXWDGHV�VXJXODVW}XJH��9LOX��������(LODUW������������ GHWVHPEUL� ������ DDVWD� VHLVXJD� ROL� M}XGOXVNRQWUROOL� �(HVWL�M}XGOXVNRQWUROOL� DDVWDUDDPDW�� ����� DUYHVWXVVH� Y}HWXG� ����� HHVWL� VXXUW�YDOJHW�MD������HHVWL�SHHNRQL�W}XJX�HPLVW�MD�NXOWL��WDEHO����
7DEHO��� (HVWL�VHDW}XJXGH�YLOMDNXV��(HVWL�M}XGOXVNRQWUROOL�DDVWDUDDPDW�������1lLWDMDG 6XXU�YDOJH (HVWL�SHHNRQL���� ���� ���� ���� ���� ���� ���� ����9LOMDNXV ���� ���� ���� ���� ���� ���� ���� ����9}}UXWDWXG�S}UVDVWH�DUY ���� ��� ��� ��� ��� ��� ��� ���3HVDNRQQDPDVV� NJ��� SlHYDVHOW ���� ���� ���� ���� ���� ���� ���� ����
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7}XVLJDGH� OLKD� MD� QXXPDM}XGOXVW� KLQQDWDNVH� .HKWQDV� MD�O�KLDMDOLVHOW� �����«������ KLQQDWL� VHGD� ND� 7DUWX� 6HDNDVYDWXVH�.DWVHMDDPDV��(LODUW��������(697� 6LJDGH� $UHWXV�KLVWX� ��� W}XNDUMD� KLQGDPLVHO� WXQQLVWDWL� ������DDVWDO� DUHWXVNDUMDGHNV� ���PDMDQGL� NDUL� MD�(376�$UHWXV�KLVWXV� YllULV� ��VW�W}XNDUMDVW� DUHWXVNDUMD� QLPHWXVW� ���� (697� 6LJDGH� $UHWXV�KLVWX� HNVSRUWLV������� DDVWDO� ���� QRY�� VHLVXJD�� ���� NXOWL� MD� ��� HPLVW� QLQJ� ������ MD� ������DDVWDO� ���� GRRVL� VSHUPDW�� $QGPHG� VLJDGH� LPSRUGL� NRKWD� (697� 6LJDGH�DUHWXVRUJDQLVDWVLRRQL� SRROW� DDVWDLO� ����«����� RQ� HVLWDWXG� WDEHOLV� ���.HUVWHQ�MD�.DVHOR��������(LODUW��������
7DEHO� �� 6LJDGH� LPSRUWLPLQH� VXXUW� YDOJHW� W}XJX� VLJDGH� DUHWXV�RUJDQLVDWVLRRQLGH�SRROW��0HLVQHU��������.HUVWHQ�MD�.DVHOR�������$DVWD /lKWHNRKW .XOWH (PLVHLG���� 6XXUEULWDQQLD � ����� 5RRWVL �� ������ 5RRWVL � ������ 5RRWVL �� ������ 6XXUEULWDQQLD � ����� 6XXUEULWDQQLD �� ������ 6RRPH �� ������� 6RRPH � ������ 6RRPH � ����� 5RRWVL � �

������DDVWDO� WHNNLV� OLVDNV�DUHWXV�KLVWXWHOH�YHHO�PLWPHLG�VXXUWRRWMDLG��KHQGDY� (HVWL� 6HDOLKDWRRWMDWH� $VVRWVLDWVLRRQ�� NHOOH� HHVPlUJLNV� VDL�KDDUDWD��OH�SRROWH� UHDOLVHHULWDYDWH�VLJDGH�DUYXVW��6DPDO�DMDO� ORRGL�ND�9LUX�/LKD�KLVWX� HHVPlUJLJD� HUDVWDGD� 5DNYHUH� OLKDNRPELQDDW�� (KNNL� �KLVWXO�HUDVWDPLVNDYD�HED}QQHVWXV��SROH�WHPD�WHJHYXV�VLLVNL�VRLNXQXG��6DYHOL��������


