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2JJW \JYJS T[JW TS_J RFHMNSJX$ 3JJR HTSYFHY TU�
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<J QJ[JWJS LWFFL RFHMNSJX� RFFW \J GJXJKKJS YJWIJLJ IFY IFY SNJY LJSTJL

NX� :\ JVZNURJSY [JWLY NRRJWX TSIJWMTZI JS TSIJWIJQJS JS IFFW _NOS \J

LTJI NS� *JS XYTWNSL� \FY TSIFSPX LTJI TSIJWMTZI SNJY FQYNOI YJ [TTWPTRJS

NX� [JWLY XSJQ TUYWJIJS� 2JY TSX QFSIJQNOP SJY\JWP [FS LJXUJHNFQNXJJWIJ

RTSYJZWX _TWLJS \J JW[TTW IFY Z XSJQ IJ \JWP_FFRMJIJS PZSY MJW[FYYJS�

<J _NOS LJJS LWTYJ TSIJWSJRNSL JS IFY _TWLY JW[TTW IFY
\J TSX GJYWTPPJS PZSSJS GQNO[JS [TJQJS TU JJS \NO_J
_TFQX \NO IFY LWFFL \NQQJS \FFWGNO \J� FQX IFY STINL NX�
LWFFL J]YWF XYFUUJS _JYYJS [TTW TS_J PQFSYJS� )J
JJWXYLJ[TSIJS TUQTXXNSL GQNOPY SNJY [FFP IJ GJXYJ� \J
IZW[JS RJY TS_J UFWYSJWX TU _TJP YJ LFFS TU SFFW
TUQTXXNSLJS [FS RTWLJS _TIFY Z PQFFW GJSY [TTW IJ
YTJPTRXY INJ _NHM [FFP FFSRJWPJQNOP XSJQQJW FFSINJSY
IFS LJIFHMY�

4S_J PJSSNX [FS IJ 3JIJWQFSIXJ WJH^HQNSLRFWPY «S IJ
J]UJWYNXJ [FS TS_J UFWYSJWX [TWRJS JJS LTJIJ GFXNX TR
NJYX \J_JSQNOPX YJ PZSSJS GNOIWFLJS FFS Z\
GJIWNOKX[TJWNSL� *KKNHN­SYNJ XUJJQY MNJWNS JJS GJQFSLWNOPJ
WTQ \FFWNS [FS_JQKXUWJPJSI IJ PTXYJS UJW YTS [FS GJQFSL
_NOS� RFFW µµP Ö RNSXYJSX _T GJQFSLWNOP \FY TSX GJYWJKY �
IJ P\FQNYJNY [FS Z\ JNSIUWTIZHY� <J IJSPJS LWFFL RJY
Z RJJ�

à &FS[WFFL

à )JRT

à 1J[JWNSL

à 8JW[NHJ

.SMTZI
� 4[JW 4UMTK

� 5ZNSGWJPJWX
8'2
2FXPNS 2JPFST ;8.

� ?JJKNSXYFQQFYNJX
2FXPNS 2JPFST
&SFHTSIF

�� 8MWJIIJWX
*XHMQG¸HP
-&&8

�� &HHJXXTNWJX

�� 9TYFFQTUQTXXNSLJS

�� 4SIJWIJQJS

�� ;TTWWFFI

;JWMZZW

8JW[NHJ

9JFR 4UMTK

4[JW 4UMTK

4S_J RNXXNJ� MJY GNJIJS [FS UJWKJHYJ TUQTXXNSLJS

'NO 4UMTK IWFFNY MJY TR YJ[WJIJS PQFSYJS
&QX 4UMTK _NOS \J UFX YJ[WJIJS \FSSJJW ¼ YJ[WJIJS GJSY� .JIJWJ

[WFFL JS FFS[WFFL� LWTTY TK PQJNS� SJRJS \J IFS TTP ZNYJWXY

XJWNJZX� \FFWGNO LJJS WZNRYJ NX [TTW HTSHJXXNJX� )TTW TSX LJQJ[JWIJ

RFHMNSJX� TK MJY SZ LFFY TR JJS PTXYGFWJ GWJJPNSXYFQQFYNJ� JJS

_JJKNSXYFQQFYNJ TK XMWJIIJW� GJMTWJS [TQQJINL YJ [TQITJS FFS \FY Z

GJQFSLWNOP [NSIY� )FFWTR IJRTSXYWJWJS \J LWFFL \J \NQQJS _JPJW

_NOS IFY Z\ [JW\FHMYNSLJS� TK JNXJS� T[JWJJSPTRJS RJY \FY \NO

PZSSJS JS ITJS�

2JJW T[JW TS_J XJW[NHJ TU UFLNSF ��

&QYNOI IJ RJJXY NSST[FYNJ[J RFHMNSJX
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8'2 7JRF] ���

��� YTS�Z

�� QYW�Z

�� YTS

)NJXJQ JS�TK JQJPYWNXHM

8'2 7JRF] ���

��� YTS�Z

�� QYW�Z

�� YTS

)NJXJQ JS�TK JQJPYWNXHM

7TYTWGWJPJWX

8'2 7JRF] ���
8'2 7JRF]
�������

��� YTS�Z

�� QYW�Z

�� YTS

)NJXJQ JS�TK JQJPYWNXHM

������� YTS�Z

�� QYW�Z

����� YTS

)NJXJQ JS�TK JQJPYWNXHM

&HYNJ[J [TTWFK_J[NSL
+NOSJ KWFHYNJX NS JJS GWJPJWZSNY _TWLJS

[TTW J]YWF� TSSTINLJ XQNOYFLJ� &HYNJ[J

[TTWFK_J[NSL [JWRNSIJWY INY JS

[TTWPTRY XYFLSFYNJ ITTW TSIJWMTZI�

*QJPYWNXHMJ FFSIWNO[NSL
)J JQJPYWNXHMJ FFSIWNO[NSL [FS IJ

GWJPJWZSNY RNSNRFQNXJJWY IJ (4�

ZNYXYTTY JS [JWGJYJWY IFFWRJJ IJ 20.�

\FFWIJ [FS Z\ JNSIUWTIZHY�

(WZXM HTSYWTQ
8QNRRJ XTKY\FWJ LFWFSIJJWY JJS

TUYNRFQJ UWTIZHYNJHFUFHNYJNY JS

LFWFSIJJWY JJS RNSNRFQJ XQNOYFLJ

0WFHMYNLJ 3F_JJK
8'2�GWJPJWX TSIJWXHMJNIJS _NHM ITTW

MZS PWFHMYNLJ� J[JSJJSX JQJPYWNXHM

FFSLJIWJ[JS SF_JJK�

.S 3JIJWQFSI \TWIY [JJQ LJWJH^HQJI� <J UWTGJWJS

_ZNSNLJW YJ _NOS RJY LWTSIXYTKKJS JS UWTGJWJS IJ_J

LWTSIXYTKKJS _T [JJQ RTLJQNOP TUSNJZ\ YJ

LJGWZNPJS� -JY [JWPQJNSJS [FS 
GTZ\�FK[FQ [TWRY

MNJWGNO JJS GJQFSLWNOP TSIJWIJJQ� <NO GJXHMTZ\JS

JJS TUQTXXNSL UFX FQX TUQTXXNSL \FSSJJW INJ NS _NHM

NS IJ UWFPYNOP GJ\NOXY JS IFFW NX [FFP JJS

UWFPYNOPYJXY TK IJRTSXYWFYNJ [TTW STINL� )J MNJWRJJ

TULJIFSJ PJSSNX [JWXHMFKY TSX NS_NHMY NS J[JSYZJJQ

YJ RFPJS FFSUFXXNSLJS JS MJY NX UWJYYNL IFY \J

MNJWGNO PZSSJS [JWYWTZ\JS TU IJ J]UJWYNXJ [FS 8'2

ZNY 4TXYJSWNOP� YTTSFFSLJ[JSI KFGWNPFSY [FS

NSST[FYNJ[J GWJJPNSXYFQQFYNJX�

?TFQX LJXYJQI WNHMYJS \J TSX [TTWFQ TU MJY WJH^HQJS

[FS GTZ\FK[FQ� _TFQX FXKFQY JS GJYTS� RFFW IFY

GJYJPJSY SNJY \J FSIJWJ ZNYIFLNSLJS ZNY IJ \JL

LFFS� )J PJSSNX [FS TS_J \JWJQI\NOI FHYNJ[J

UFWYSJWX XUFFWY YNOI JS [TTWPTRY IFY \J MJY \NJQ

TUSNJZ\ FFS MJY ZNY[NSIJS _NOS�
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0FFPGWJPJWX

8'2� )J PTSNSLXPQFXXJ
2JY GNOSF �� OFFW PST\�MT\ XQFFLY 8'2 JW PJJW�TU�PJJW NS

NSST[FYNJ[J� IJLJQNOPJ GWJJPNSXYFQQFYNJX YJ TSY\NPPJQJS \FFW Z

���� TU PZSY [JWYWTZ\JS� 8'2 TSY\NPPJQY JS UWTIZHJJWY FQ

IJHJSSNF JQJPYWNXHM FFSLJIWJ[JS GWJPJWX� 8'2 8YFFY LFWFSY

[TTW TUYNRFQJ TUQTXXNSLJS�

7JRF] ��� JS ���� FHYNJ[J [TTWFK_J[NSL
)J FHYNJ[J [TTWFK_JJK [FS IJ 7JRF] ��� JS 7JRF] ���

[TTWPTRY TSSTINLJ XQNOYFLJ NS IJ GWJPJWZSNY JS IWFFLY GNO FFS

JJS MTLJWJ UWTIZHYNJ JS XHMJWU LJUWNOXIJ JNSIUWTIZHYJS

8'2 /F\RF] ��� 8'2 /F\RF] ���8'2 /F\RF] ���

5ZNSGWJPJWX

��� YTS�Z

�� YTS

)NJXJQ JS�TK JQJPYWNXHM

��� YTS�Z

�� YTS

)NJXJQ JS�TK JQJPYWNXHM

��� YTS�Z

�� YTS

)NJXJQ JS�TK JQJPYWNXHM

4S�XNYJ IJRTSXYFYNJX
<FY PFS JJS RFHMNSJ$ 9MJTWNJ

JS UWFPYNOP LFFS SNJY FQYNOI MFSI

NS MFSI� 9JXYJS NX IFS TTP TSX

IJ[NJX� MJY QNJKXY TS�XNYJ�

.SYJWJXXJ$ 1FFY MJY \JYJS JS \J

TWLFSNXJWJS MJY�
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9WNQQNSLX[WNO (MFXXNX
-JY YWNQQNSLX[WNOJ HMFXXNX MJQUY XYTWNSLJS

JS TSSTINLJ WJUFWFYNJX YJ [TTWPTRJS�

*QJPYWNXHM FFSLJIWJ[JS
1FLJ PTXYJS UJW YTS� TUYNRFFQ JNSIUWTIZHY

JS QFLJWJ 20.�\FFWIJ

1FFL [JWGWZNP
*QJPYWNXHM FFSLJIWJ[JS�

TUYNRFFQ WJSIJRJSY

&FSUFXGFFW YTJWJSYFQ
;FWNFGJQ NS YJ XYJQQJS YTJWJSYFQ [TTW JJS

UJWKJHYJ LWTK�KNOS [JWMTZINSL

2FXPNS 2JPFST ;8.
;8.�GWJPJWX PTRJS RJJW JS RJJW NS IJ GJQFSLXYJQQNSL YJ XYFFS�

)J QFLJ GWJJPPTXYJS UJW YTS� UJWKJHY PZGNXHM LJ[TWRIJ

XYJJSXQFL [TTW IJ FXKFQY� JS GJYTSNSIZXYWNJ JS IJ MTLJ

UWTIZHYNJHFUFHNYJNY _TWLJS JW[TTW IFY ;8.�GWJPJWX NS [JJQ

UWTHJXXJS IJ RJJXY [TTW IJ MFSI QNLLJSIJ TUQTXXNSL _NOS� )J

;8.�GWJPJWX [FS 2FXPNS 2JPFST \TWIJS LJUWTIZHJJWI ITTW MJY

?ZNI�&KWNPFFSXJ 9JHMWTV JS PZSSJS \TWIJS NSLJ_JY [TTW _T\JQ

MJY GWJPJS FQX MJY PZGNXHM RFPJS [FS LJWJH^HJQI GJYTS JS

XYJJSXQFL RFFW µµP [TTW MJY UWTIZHJWJS [FS MJQJ KNOSJ KWFHYNJX�

_TFQX [ZQXYTK�

-JY JNSIUWTIZHY�

LWTK� KNOS TK M««Q KNOS

2JY MJY FFSUFXXJS [FS MJY

YTJWJSYFQ XHMFPJQY Z RTJNYJQTTX

YZXXJS [JWXHMNQQJSIJ

JNSIUWTIZHYJS�
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8YJJS�TU�XYJJS TK XYJJS TU XYFFQ

5FX MJY YTJWJSYFQ FFS

,J\JSXYJ JNSIUWTIZHY
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;8.

*JS NSLJSNJZX HMFXXNX
&QQJ RFHMNSJX [FS 2FXPNS 2JPFST _NOS _TIFSNL

TSY\TWUJS IFY MJY HMFXXNX LJ[WNO\FFWI GQNOKY [FS

YWNQQNSLJS JS IFY MJQUY XYTWNSLJS� RFFW TTP TSSTINLJ

WJUFWFYNJX YJ [TTWPTRJS� 2JY IJ � XYJ[NLJ

M^IWFZQNXHMJ XYJQUTYJS PFS IJ \JWPMTTLYJ \TWIJS

FFSLJUFXY FFS FSIJWJ RFHMNSJX NS IJ TUXYJQQNSL�

)FFWSFFXY MJQUJS _J TR IJ \JWPUQJP XHMTTS JS [JNQNL

YJ MTZIJS [WNOPTRJSI RFYJWNFFQ TSIJW JS INWJHY SFFXY

IJ GWJPJW PFS LJRFPPJQNOP \TWIJS TULJWZNRI�

0JLJQGWJPJWX

2FXPNS 2JPFST
;.8- ���� 9�

2FXPNS 2JPFST
;.8- 9�

2FXPNS 2JPFST
(- ����58

5ZNSGWJPJWX

��� YTS�Z

��� P<

�� YTS

*QJPYWNXHM

��� YTS�Z

��� P<

�� YTS

*QJPYWNXHM
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*QJPYWNXHM
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0WFHMYNLJ _JJKGT]
4SLJ­[JSFFWIJ _JJKWJXZQYFYJS

RJY IJ JQJPYWNXHM FFSLJIWJ[JS

_JJKGT] [FS 2FXPNS 2JPFST

(4� SJZYWFFQ
)NY GJYJPJSI GJYJWJ 20.�

\FFWIJS [TTW Z\ JNSIUWTIZHY

9WFSXUTWYGFSIJS
&QQJ YWFSXUTWYGFSIJS� [TTW_NJS [FS

TSIJWMTZIX[WNOJ FFSIWNOKYWTRRJQX�

\TWIJS GNO YWFSXUTWY T[JW IJ _JJKGT]

LJ[TZ\JS�

;NGWTGQTHP YJHMSTQTLNJ
&QQJ _JJKNSXYFQQFYNJX [FS 2FXPNS 2JPFST

_NOS [TTW_NJS [FS IJ ITTW 2FXPNS

2JPFST TSY\NPPJQIJ ;NGWTGQTHP�

YJHMSTQTLNJ TUYNRFFQ KZSHYNTSJWJSIJ

_JJKGT]� YWNQQNSLX[WNO HMFXXNX�

9\JJ�IJPX_JJK� IWNJ�IJPX_JJK� [THMYNL
RFYJWNFFQ� XHMZI� TK YWTRRJQ_JJK� GJYTS�
FXKFQY� [JJQ KNOSJ KWFHYNJ� LWTSI� _FSI$ <JQP
Y^UJ _JJK GNJIY MJY GJXYJ WJXZQYFFY$ ;WFFL
MJY TSX JS \FSSJJW \NO MJY FSY\TTWI
XHMZQINL RTJYJS GQNO[JS NX MJY WTSIZNY
UWJYYNL YJ PZSSJS [JWYWTZ\JS TU IJ
XUJHNFQNXYNXHMJ PJSSNX [FS TS_J UFWYSJWX�

?JJKNSXYFQQFYNJX
2FXPNS 2JPFST
8FRJS RJY 2FXPNS 2JPFST XUJQJS \J FQX 4UMTK 7JH^HQNSL *VZNURJSY NS TU

JJS RFWPY INJ� GJMFQ[J R««W� TTP XYJJIX XYWJSLJWJ JNXJS XYJQY� 2FXPNS 2JPFST

XQZNY IFFW RJY MFFW PST\�MT\ SFFIQTTX TU FFS \FSSJJW MJY FFSPTRY TU MJY

JKKNHN­SY JS _ZN[JW _J[JS [FS MJQJ KNOSJ KWFHYNJX� 2JY IJ [TQQJINL JQJPYWNXHMJ

FFSLJIWJ[JS _JJKNSXYFQQFYNJX [FS 2FXPNS 2JPFST 
«S IJ GWJJPNSXYFQQFYNJX [FS

8'2�� \TWIY GT[JSINJS ZNYXYJPJSI NSLJXUJJQI TU MJY YJWZLIWNSLJS [FS IJ

(4��ZNYXYTTY JS IFY [JWXYJWPY Ö \FY TSX GJYWJKY � IJ WJUZYFYNJ JS

LJQTTK\FFWINLMJNI [FS IJ WJH^HQNSLGWFSHMJ�
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,««S JSJWLNJ[JWQNJX
&QQJ JSJWLNJ GQNOKY IFFW \FFW MJY STINL NX�

.S IJ _JJKGT]� -JY YTJUFXXJS [FS JJS NS

MJY HMFXXNX FKLJ[JJWI XZGKWFRJ [TTW IJ

_JJKGT] [TTWPTRY JSJWLNJ[JWQNJX [FS IJ

_JJKGT] FFS MJY HMFXXNX JS IFY MJQUY IJ

QJ[JSXIZZW [FS Z\ _JJKNSXYFQQFYNJ YJ

RF]NRFQNXJWJS�

+NOSJ KWFHYNJ NS TUYNRF KTWRF
2FXPNS 2JPFST XYJJPY [JW GT[JS IJ HTSHZWWJSYNJ ZNY \FSSJJW MJY LFFY TR MJY _ZN[JW

_J[JS [FS MJQJ KNOSJ KWFHYNJX _TFQX ��� JS ���� µµP \FSSJJW MJY [THMYNL RFYJWNFFQ GJYWJKY�

)J PWFHMYNLJ _JJKGT]� IJ TUYNRFQJ XQFLPWFHMY JS MJY (88�X^XYJJR LFWFSIJWJS MTLJ

UWTIZHYNJX _TSIJW XYFLSFYNJ ITTW JJS INHMYXQNGGJSI KNOS _JJKIJP�

;NGWTGQTHP
: MJJKY MJY [FXY \JQ JJSX LJRJWPY� JJS YWNQQJSI

GTWIJX TK HMFXXNX [FS JJS _JJKNSXYFQQFYNJ� )NY YWNQQJS

\NOXY TU MJY [JWQNJX [FS JSJWLNJ [FSZNY IJ _JJKGT] INJ

OZNXY STINL NX [TTW JJS TUYNRFFQ _JJKWJXZQYFFY� *JS

YWNQQJSI HMFXXNX [JWLWTTY IFFWSFFXY IJ PFSX TU

XYFLSFYNJ FQX LJ[TQL [FS XYTWNSLJS 
JQJPYWNXHM TK

JQJPYWTSNXHM� TK XHMFIJ� -JY ITTW 2FXPNS 2JPFST

TSY\NPPJQIJ ;NGWTGQTHP MJQUY XYTWNSLJS TK XHMFIJ

[TTWPTRJS JS GJMTZIY IJ JSJWLNJ IFFW \FFW Z INJ

MJY RJJXY STINL MJJKY� .S IJ _JJKGT]�

(FUFHNYJNY NX JJS PJZ_J�

0\FQNYJNY SNJY�

+NOSJ KWFHYNJ _J[JS

2FXPNS 2JPFST
1X ����

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

2FXPNS 2JPFST
8- ����

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

2FXPNS 2JPFST
8- ����

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

2FXPNS 2JPFST
1X ����

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

2FXPNS 2JPFST
*(4�

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

2FXPNS 2JPFST
*(4��

��� YTS�Z

�� YTS
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&SFHTSIF
<FSSJJW MJY ZNY_J[JS [FS MJQJ KNOSJ KWFHYNJX _TFQX

GNO[TTWGJJQI ��� RR LJJS WTQ XUJJQY MJGGJS \J NS

&SFHTSIF JJS UFWYSJW RJY JJS KFSYFXYNXHM FXXTWYNRJSY�

)J RTGNJQJ &SFHTSIF )+�7JJPX GQNSPY ZNY NS KQJ]NGNQNYJNY�

8SJQ JS LJRFPPJQNOP YJ YWFSXUTWYJWJS JS [TTW_NJS [FS

JJS WZUXTSIJWXYJQ� )J )+��� NX [TTW_NJS [FS JJS [TTW

INY XJLRJSY 
HTRUFHYJ RTGNJQJ _JJKNSXYFQQFYNJX� QFSLJ

_JJKGT]�

<FSSJJW RJJW HFUFHNYJNY LJ\JSXY NX� GNJIY &SFHTSIF

[TQITJSIJ FQYJWSFYNJ[JS� 2JY IJ &SFHTSIF )+��� JS

)+��� _NOS UWTIZHYNJX YTY HF� ��� YTS UJW ZZW RTLJQNOP�

,WT[J KWFHYNJ _J[JS

&SFHTSIF
)+���

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

&SFHTSIF
+81���

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

&SFHTSIF
)+���

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ���� R

&SFHTSIF
)+���

��� YTS�Z

�� YTS

� KWFHYNJX

��� ] ��� R

9WTRRJQ _J[JS

&SFHTSIF
9)���7

��� YTS�Z

���� YTS

� KWFHYNJX

��� ] ��� R

&SFHTSIF
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9 'WJJPGTZYJS
)TTW MJY LJGWZNP [FS

GWJJPGTZYJS \TWIY LWTYJ

XHMFIJ FFS IJ RFHMNSJ

[TTWPTRJS FQX JW JJS MFWI

RFYJWNFFQ NS PTRY�

8QNRRJ 'JXYZWNSL
)J NS[TJW XYTUY GNO YTJWJSYFQ

[JWQNJX TR XHMFIJ YJ

[TTWPTRJS�

2JXXJS TK PQNSLJS
;FSFK IJ 'NGJW � JS MTLJW�

PZSY Z _JQK PNJ_JS YZXXJS

RJXXJS TK PQNSLJS�

0QJNS� RFFW KNOS
)J 'NGJW �QNOS PFS RJY JJS

PQJNSJWJ YWJPPJW FFSLJIWJ[JS

\TWIJS IFS IJ HTSHZWWJSYNJ�

IZX QFLJWJ ZNYXYTTY JS QFLJWJ

LJGWZNPXPTXYJS

,TJI LJWJJIXHMFU NX MJY MFQ[J \JWP� )FFWTR
[JWPTUJS \NO MJY &�RJWP MTZYXMWJIIJWX NS
SJIJWQFSI� *XHMQG¸HP� ;FS PQJNSJ RFHMNSJX [TTW
FHMYJW JJS YWJPPJW YTY [TQQJINLJ [WFHMY\FLJSX
[TTW MJY LWTYJWJ \JWP�

,JJS PQZX NX MJY_JQKIJ
*XHMQGT�HP TSIJWXHMJNIY _NHM [FS IJ HTSHZWWJSYNJ ITTW IJ

FFSIFHMY INJ _J XHMJSPJS FFS GJQFSLWNOPJ IJYFNQX INJ NS IJ

UWFPYNOP «HMYJ RJJW\FFWIJ GNJIJS� ?T GJSY Z [TTW \JQP \JWP IFS

TTP� [JW_JPJWI [FS JJS XYJWPJ RFHMNSJ [TTW_NJS [FS IJ

SNJZ\XYJ NSST[FYNJX�

-TZYXMWJIIJWX

*XHMQG¸HP
4SIJW IJ RJWPSFFR 'NGJW 
)ZNYX [TTW ÛGJ[JWÜ� UWTIZHJJWY

*XHMQGT �HP JJS [TQQJINL FXXTWYNRJSY [FWN­WJSI [FS

MTZY[JWXSNUUJWFFWX [TTW IJ YZNSGTZ\XJHYTW YTY LWTYJ RFHMNSJX

[TTW NSIZXYWNJ�QJ YTJUFXXNSLJS� *XHMQGT �HP TSY\JWUY JS

UWTIZHJJWY MFSIGJINJSIJ XHMNOK� JS YWTRRJQMFPXJQFFWX [TTW

MTZYINFRJYJWX [FSFK �� HR YTY [JWXSNUUJWFFWX INJ NSLJ_JY

PZSSJS \TWIJS [TTW GTTRXYFRINFRJYJWX YTY RFFW QNJKXY �� HR�

'
NG

JW
�

'
NG

JW
�

'
NG

JW
�

'
NG

JW
��

'
NG

JW
9W

ZH
PX



��

4
5

-
4

+
7

*
(

>
(

1
.3

,
*

6
:

.5
2

*
3

9

*QJPYWNXHMJ FFSIWNO[NSL
,JJS ZNYXYTTY� QFLJ JSJWLNJPTXYJS JS

\JNSNL TSIJWMTZI LFWFSIJWJS Z\

\NSXYLJ[JSIMJNI

-&&8 NX YJWZL [FS STTNY \JLLJ\JJXY� )J_J
GJXY�NS�HQFXX XMWJIIJWX GQNSPJS ZNY NS
HFUFHNYJNY JS GJYWTZ\GFFWMJNI JS PZSSJS
\TWIJS LJGWZNPY [TTW JQP RFYJWNFFQ�

&K[FQXMWJIIJWX

-&&8 7JH^HQNSL�8^XYJRX
&Q IJHJSSNFQFSL XYFFY -&&8 GJPJSI FQX M«Y RJWP [TTW MJY

XMWJIIJWJS [FS FQQJWQJN RFYJWNFQJS� )J RFXXNJ[J TSFKMFSPJQNOPJ

FXXJS [FS IJ 9>743 _NOS NS XSJQMJNI FFS YJ UFXXJS� INY

[TTWPTRY IFY RFYJWNFFQ _NHM TR IJ FXXJS \NPPJQY� )NY

RNSNRFQNXJJWY XQNOYFLJ JS TSIJWMTZI JS RF]NRFQNXJJWY IJ

UWTIZHYNJ�

2FPPJQNOP YJ TSIJWMTZIJS
,WTYJ _NOIJZWJS LJ[JS YTJLFSL YTY MJY

XMWJIIJW HTRUFWYNRJSY [TTW

RFPPJQNOP TSIJWMTZI

.SLJ\NPPJQI$
)J 9>743�XMJIIJW [TTWPTRY _JQK IFY

IWFIJS JS QFSL[J_JQNL RFYJWNFFQ _NHM

TR IJ FX \NPPJQJS� \FFWITTW IJ

UWTIHZYNJ \TWIY LJRF]NRFQNXJJWI�,WTYJ [TJIJWGZSPJW
)J PFSYJQGFWJ [ZQYWJHMYJW RJY

QFXYFKMFSPJQNOPJ WJLJQNSL UFXY _NHM

FZYTRFYNXHM FFS FFS MJY RFYJWNFFQ



��

4
5

-
4

+
7

*
(

>
(

1
.3

,
*

6
:

.5
2

*
3

9 &QQJXPZSSJWX 8MWJIIJWX

0ZSXYXYTK -ZNXMTZIJQNOP FK[FQ

-TZY ,WTJSFK[FQ

'TZ\FK[FQ

&QZRNSNZR

;TTW IJ_J RFYJWNFQJS��

���JS STL [JJQ RJJW�

9>743 2TGNQJ
9\JJ�FXXNLJ UWNRFNWJ XMWJIIJW

8NJGT 2TGNQJ
2TGNJQJ YWTRRJQ_JJK

-88��� RTGNQJ
2TGNJQJ XYJWWJS_JJK

9>743 8YFYNTSFW^
9\JJ�FXXNLJ UWNRFNWJ XMWJIIJW

&79-48 2TGNQJ
8JHZSIFNWJ MFRRJWRNQQ XMWJIIJW

9>743� IJ WTGZZXYJ IZGGJQFXXNLJ UWNRFNWJ

MFPXJQFFW T[JWYZNLY ITTW _NOS PWFHMYNLJ

UWJXYFYNJX� 9\JJ TSFKMFSPJQNOP FFSLJIWJ[JS

[JWXSNUUJWNSLXFXXJS _TWLJS [TTW RF]NRFQJ

KQJ]NGNQNYJNY JS GJIWNOKX_JPJWMJNI�

&79-48� IJ XJHZSIFNWJ XMWJIIJW RJY

GFQQNXYNXHMJ YWJHMYJW� XHMJNIY FZYTRFYNXHM IJ

TS_ZN[JWMJIJS ZNY MJY FFSLJ[TJWIJ

RFYJWNFFQ�

-&&8 _JJKRFHMNSJX \JWPJS GJYWTZ\GFFW JS

LFWFSIJWJS ZNYXYJPJSIJ _JJKUWJXYFYNJX�

-&&8 NSXYFQQFYNJGTZ\
8FRJS RJY -FFX PZSSJS \J JJS TUQTXXNSL TU

RFFY RFPJS [TTW Z\ XUJHNKNJPJ TUJWFYNTSJQJ

GJMTJKYJ� NS JJS GWJJI XHFQF [FS RFYJWNFQJS� 4K MJY

SZ TR MZNX[ZNQ� FK[FQMTZY� U[H� GNTRFXXF TK

XQTTUMTZY LFFY� XFRJS RJY -&&8 _TWLJS \J [TTW

TUQTXXNSLJS TU RFFY�
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.SST[JWJS NX LJJS ITJQ TU _NHM MJY RTJY JJS
RJJW\FFWIJ GNJIJS [TTW Z\ UWTHJX TK
FHYN[NYJNYJS� &QX 4UMTK _NOS \J TSX GJ\ZXY IFY
ØNJYX SNJZ\XÙ [TTW Z\ UWTHJX XTRX SNJY TK LTJI
LJSTJL NX� -JY NX IFS MJY UWJYYNL [TQITJSIJ
FQYJWSFYNJ[JS GJXHMNPGFFW YJ MJGGJS [TTW
XHMWFUJWX� RFLSJJY� JS YWFSXUTWYGFSIJS�
LJXHMNPY [TTW Z\ YTJUFXXNSL�

&HHJXXTNWJX

9WFSXUTWYGFSIJS
� 'ZSPJWX

*JS TUYNRFFQ _JJKWJXZQYFFY NX [TTW£Q FKMFSPJQNOP [FS

MJY Y^UJ _JJK� RFFW IJ WTQ [FS YWFSXUTWYGFSIJS TK

GZSPJWX RFL SNJY TSIJWXHMFY \TWIJS� -JY QNOPJS

INP\NOQX XQJHMYX IJYFNQX� RFFW _NOS IFY [FFP SNJY�

<NO [JWYJQQJS Z JW LWFFL RJJW T[JW�

,TZIXRNY 2FLSJYNHX NX JJS QJ[JWFSHNJW \FFW \NO FQX

4UMTK LWFFL RJJ XFRJS\JWPJS R««W IFS �� OFFW

JW[FWNSL NS RFLSJJYYJHMSNJP \FFW \NO FQX 4UMTK

LWFFL LJGWZNP [FS RFPJS� 8FRJS RJY ,TZIXRNY

MJGGJS \J JJS RFLSJJY XFRJSLJXYJQI INJ UJWKJHY NX

[TTW IJ 3JIJWQFSIXJ RFWPY�

3JJR HTSYFHY RJY TSX TU [TTW IJ RTLJQNOPMJIJS�

'T[JSGFSIRFLSJYJS

8HMWFUJWX � 7TQQJS
,TJIJ XHMWFUJWX JS WTQQJS _NOS [FS JXXJSYNJJQ GJQFSL�

TRIFY _J XQNOYFLJ JS IZX IJ PTXYJS KQNSP PZSSJS

[JWRNSIJWJS� 4S_J RFHMNSJX \TWIJS XYFSIFFWI

LJQJ[JWI RJY XHMWFUJWX [FS IJ KFGWNJP� RFFW [TTW MJY

JNSIJUWTIZHY _NOS MJY XTRX IJYFNQX INJ MJY [JWXHMNQ

RFPJS�

3JJR HTSYFHY RJY TSX TU \FSSJJW Z Y\NOKJQY T[JW Z\

WTQQJS TK XHMWFUJWX�



.S 3JIJWQFSI WJH^HQNSL \J TU INY RTRJSY TSLJ[JJW ��
 [FS
TSX FK[FQ� ���
 WJH^HQNSL NX JJS \FFWXHMNOSQNOP TSMFFQGFFW
ITJQ \FY \J YTHM SFXYWJ[JS� 8FRJS RJY Z \NQQJS \J _TJPJS
SFFW RFSNJWJS TR MJY UJWHJSYFLJ LJWJH^HQJI RFYJWNFFQ YJ
[JWMTLJS� )FFWTR GNJIJS \J TUQTXXNSLJS [TTW JQP Y^UJ FK[FQ�
_TIFY FK[FQ \JJW LWTSIXYTK \TWIY�

4UQTXXNSLJS 4U 2FFY

+JWWTZX

����������	�
��

-TZY 'JYTSUZNS ?FSI &K[FQ

<NO GTZ\JS HTRUQJYJ NSXYFQQFYNJX� 'WJPJS� _J[JS� \FXXJS� [JWXSNUUJWJS� \NO [JW_NSSJS JJS TUQTXXNSL

TU RFFY� XUJHNFFQ [TTW Z\ WJH^HQNSLUWTGQJJR�

���JS STL [JJQ RJJW YTJUFXXNSLJS�
;TTW RJJW NSKTWRFYNJ T[JW TS_J RFHMNSJX JS MZS YTJUFXXNSLJS� PNOP TU TS_J \JGXNYJ TK GJQ ««S [FS TS_J HTQQJLFÙX�
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*JS 9TYFFQTUQTXXNSL

4U _TJP SFFW JKKNHN­SYNJ
<J GJXJKKJS TSX IFY JW RJJWIJWJ \JLJS SFFW 7TRJ QJNIJS

JS IFY JW LJJS [FXYJ KTWRZQJ NX [TTW IJ UJWKJHYJ WJH^HQNSL

TUQTXXNSL� )FFWTR _NOS \J GNO 4UMTK _T NSLJWNHMY IFY \J

FQYNOI TU _TJP LFFS SFFW IJ XUJHNFQJ TUQTXXNSL INJ GNO Z\

\JSXJS UFXY�

)J QNSPX FKLJGJJQIJ TUXYJQQNSL� RJY JJS ITTW[TJWHFUFHNYJNY

[FS ��� YTS UJW ZZW� [TWRY IFFW JJS ZNYXYJPJSI [TTWGJJQI

[FS� -TLJ P\FQNYJNY� [JJQ UWTIZHYNJ JS JQJPYWNXHM

FFSLJIWJ[JS� \NO QFYJS _NJS IFY MJY PFS�

+WFHYNJ 5JWHJSYFLJ 9TS UJW ZZW

���RR ��
 ��

���RR ��
 ��

���RR ��
 ��

��RR ��
 ��

���

8TWYJWNSL [FS ���� RJY LTJILJPJZWIJ HZW[JS 
RF]� ��
 T[JWRFFY ���
 TSIJWRFFY�
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8YNQXYFSI NX SNJY FQYNOI YJ [TTWPTRJS� RFFW \TWIY KZSJXY \FSSJJW
IFY QFSLIZWNL \TWIY� 8SJQ PZSSJS GJXHMNPPJS T[JW IJ OZNXYJ
TSIJWIJQJS NS IJ OZNXYJ P\FQNYJNY NX OZNXY I£S [FS LWTTY GJQFSL

4SIJWIJQJS

?JJKIJPPJS

.S JQPJ RFFY GJXHMNPGFFW� TTP PZSXYXYTK�

,TJI LJWJJIXHMFU NX MJY MFQ[J \JWP�
4U _TJP SFFW MJY OZNXYJ _JJKIJP TK IJ GJXYJ XQFLQNOXYJS TR S«Y IFY

TSIJWXHMJNIJSIJ [JWXHMNQ YJ PZSSJS RFPJS$ ;WFFL MJY TSX JS RFFP LJGWZNP

[FS TSX SJY\JWP�

,JJS HTSHJXXNJX NS P\FQNYJNY
<FSSJJW MJY FFSPTRY TU IJ P\FQNYJNY [FS

IJ XQFLQNOXYJS NS JJS GWJPJWZSNY NX \FY TSX

GJYWJKY LJJS WZNRYJ [TTW HTSHJXXNJX� 4S_J

P\FQNYJNY GJYFFQY _NHM INWJHY YJWZL�

;TTW JQPJ RFHMNSJ
8QFLQNOXYJS [JWLJS FFSIFHMY TR XHMFIJ

FFS IJ WTYTW YJ [TTWPTRJS� <FHMY SNJY

RJY [JW[FSLJS \FSSJJW _J [JWXQJYJS

_NOS� <NO QJ[JWJS _J� [TTW NJIJWJ RFHMNSJ�

8QFLQNOXYJS
;TTW JQP RJWP

GWJPJWX JS _J[JS�
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8TRX MJGY Z INWJHY JJS RFHMNSJ STINL JS MJJKY
Z LJJS YNOI TR YJ \FHMYJS TU JJS TU RFFY
LJRFFPY RTIJQ ZNY IJ KFGWNJP� )FFWTR MJGGJS
\J [JWXHMNQQJSIJ RTIJQQJS TU [TTWWFFI� ?T\JQ
LJGWZNPY FQX SNJZ\� _TIFY Z SNJY QFSL MTJKY YJ
\FHMYJS TK OZNXY JJS OTSL LJGWZNPYJ RFHMNSJ
PFS FFSXHMFKKJS�
0NOP TU IJ \JGXNYJ [TTW TSX FHYZJJQJ [TTWWFFI�

4S_J [JWMZZWRFHMNSJX PZSSJS [TTW JJS PTWYJ
TK QFSLJ YNOI \TWIJS LJMZZWI� FKMFSPJQNOP [FS
MJY \JWP IFY Z RTJY [TQYTTNJS� 4U IJ_J RFSNJW
PZSY Z TTP TSGJ_TWLI TS_J RFHMNSJX UWTGJWJS
TU IJ RFSNJW _TFQX Z _TZ \NQQJS�
0NOP TU IJ \JGXNYJ [TTW TSX FHYZJJQJ FFSGTI

'NO 4UMTK \JYJS \J MTJ GJQFSLWNOP XSJQQJ�
PQFSYLJWNHMYJ JS LTJIJ XJW[NHJ NX� TRIFY Z _T XSJQ
RTLJQNOP ITTW \NQY RJY Z\ \JWP� 2FHMNSJX LFFS STTNY
XYZP FQX _J XYNQ XYFFS� IFFWTR _TWLJS \NO JW[TTW IFY
\J _T XSJQ RTLJQNOP PZSSJS MJQUJS� _TIFY Z \JJW
[JWIJW PFS�

)NWJHY QJ[JWGFFW�

;JWMZZW

8JW[NHJ

4SIJWMTZI
<NO \JYJS FQX LJJS FSIJW IFY LTJI TSIJWMTZI [FS JXXJSYNJJQ

GJQFSL NX� )TTW LTJI TSIJWMTZI MTZIY Z Z\ UWTIZHYNJ MTTL JS

GJUJWPY Z Z\ XQNOYFLJ YTY JJS RNSNRZR� 4S_J RTSYJZWX _NOS

J]UJWYX NS MJY TSIJWMTZI [FS FQQJ WJH^HQNSLRFHMNSJX�

4SIJWIJQJS[TTW_NJSNSL
: PZSY TSX YJS FQQJS YNOIJ GJWJNPJS [TTW MJY GJXYJQQJS [FS

TSIJWIJQJS [TTW Z\ GWJPJW� _JJK TK XMWJIIJW� ?JQKX FQX \NO Z\

RJWP SNJY [JWPTUJS� PZSSJS \J YTHM TSIJWIJQJS QJ[JWJS YJLJS

JJS HTRUJYNYNJ[J UWNOX�

8YTWNSLXINJSXY
*JS XYTWNSL PTRY FQYNOI TU TSLJQJLJS RTRJSYJS� )FFWTR

_TWLJS \NO [TTW XSJQQJ JS IJXPZSINLJ MZQU� _TIFY Z XSJQ \JJW

[JWIJW PZSY� 2JY TSX QFSIJQNOPJ SJY\JWP [FS LJXUJHNFQNXJJWIJ

RTSYJZWX XYJQQJS \J FQQJX NS MJY \JWP TR Z\ NSXYFQQFYNJX _T

XSJQ RTLJQNOP TUJWFYNTSJJQ YJ PWNOLJS�

.SXYWZHYNJ TU QTHFYNJ
<NO \NQQJS IFY Z JS Z\ HTQQJLFÙX FQYNOI MJY RF]NRFQJ ZNY IJ

RFHMNSJX PFS MFQJS� 2JY TS_J TS�XNYJ NSXYWZHYNJX NSKTWRJWJS

\J Z T[JW FQQJ RTLJQNOPJ NSXYJQQNSLJS JS NSST[FYNJ[J KZSHYNJX

[FS IJ ITTW TSX LJQJ[JWIJ RFHMNSJX RJY FQX ITJS�

RF]NRFFQ WJXZQYFFY JS TUYNRFQJ JNSIUWTIZHYJS�

9JFR 4UMTK
4SX JSYMTZXNFXYJ YJFR NX JQPJ IFL TU _TJP SFFW

TUQTXXNSLJS [TTW UWTGQJRJS NS IJ WJH^HQNSLGWFSHMJ�

)FFWTR PTRJS \J LWFFL NS HTSYFHY RJY RJSXJS

[FSZNY IJ MJQJ GWFSHMJ� *S RTHMY Z [WFLJS MJGGJS

T[JW TS_J RFHMNSJ� FFW_JQ SNJY JS HTSYFHYJJW TSX�

5NJYJW )FXXJS
8FQJX

(TSHFHY RJ�

8[JS )FXXJS
2FWPJYNSL � &KYJWXFQJX

(TSHFHY RJ�

(TSYFHY RJ�

,JWWNY 4UMTK
*NLJSFFW � 8FQJX

(TSYFHY RJ�

)NWP [FS 1NYM
8FQJX

?T PZSSJS \NO Z
FQYNOI MJQUJS TU IJ

RJJXY HWZHNFQJ
RTRJSYJS
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4UMTK 7JH^HQNSL *VZNURJSY (TJ[TWIJW\JL ��F� ���� '* ,WFRXGJWLJS a 9JQ� ��� ���� �� �� �� a JRFNQ� NSKT%TUMTKWJH^HQNSL�HTR

\\\�TUMTKWJH^HQNSL�HTR


