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#51#.UHGLWL#ORNDOQRM#GUåDYL #44/7 #<6/8 #455/8 #458/4 #5<6/5 #956/8 #:;8/: #:<7/7 #:88/5 #:77/7 #:7</5 #;59/5 #<55/6
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#81#.UHGLWL#RVWDOLP#EDQNDUVNLP#LQVWLWXFLMDPD #43/3 0 0 0 0 #3/7 #64/6 #64/4 #57/9 #58/3 #57/: #57/6 #56/;
#91#.UHGLWL#RVWDOLP#ILQDQFLMVNLP#LQVWLWXFLMDPD #7/4 #68/4 #94/6 #;</3 #499/9 #447/5 #46;/9 #478/7 #479/5 #439/5 #<6/6 #448/4 #<4/9
#$1#8NXSQR#+4.5.6.7.8.9, 9#96;/3 45#473/3 49#759/7 54#;8</: 69#545/7 79#:36/: 79#674/9 7:#853/8 7:#:35/4 7:#976/; 7;#786/< 7;#:39/5 7;#98:/:
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#41#.UHGLWL#VUHGLãQMRM#GUåDYL #:<9/3 #:98/5 #::6/< #4<3/5 #9:</< #96:/7 #746/4 #86;/6 #93;/6 #854/7 #834/8 #7<9/6 #8:4/4
###4141#.UHGLWL#5HSXEOLFL#+UYDWVNRM #8<;/4 #85</< #9:;/; #4;:/< #9:;/9 #957/8 #736/6 #673/< #67;/9 #665/5 #653/: #649/8 #6<:/:
###4151#.UHGLWL#UHSXEOLþNLP#IRQGRYLPD #4<:/< #568/5 #<8/4 #5/6 #4/6 #46/3 #</; #4<:/7 #58</: #4;</5 #4;3/; #4:</< #4:6/7
#51#.UHGLWL#ORNDOQRM#GUåDYL 0 #4</7 #54/7 #4;/< #46/4 #63/8 #44;/: #459/7 #459/5 #458/; #47</5 #47;/9 #47:/4
#61#.UHGLWL#SRGX]HüLPD 43#46:/: 43#39:/< 44#346/8 ;#387/6 ;#6;5/6 <#33</; 9#;39/4 9#939/7 9#9<4/: 9#934/; 9#85:/; 9#74</< 9#7;;/3
#71#.UHGLWL#VWDQRYQLãWYX #3/< #6/4 #43/7 #44/6 #79/; #79/3 #96/: #96/: #94/5 #96/6 #83/9 #7</5 #7</3
#81#.UHGLWL#RVWDOLP#EDQNDUVNLP#LQVWLWXFLMDPD 0 0 0 0 0 0 #4/: #4/: #4/: 0 0 0 0
#91#.UHGLWL#RVWDOLP#ILQDQFLMVNLP#LQVWLWXFLMDPD 0 0 0 0 0 0 0 0 0 0 0 0 0
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###5171#2VWDOH#EDQNDUVNH#LQVWLWXFLMH #7/9 0 0 0 0 0 #66/8 #58/5 #57/7 #5:/3 #7</8 #49/5 #;/5
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###5171#2VWDOH#EDQNDUVNH#LQVWLWXFLMH 0 0 0 0 0 0 #5/8 #6/: #4/3 #4/3 #4/3 #4/3 #6/6
###5181#2VWDOH#ILQDQFLMVNH#LQVWLWXFLMH #69/6 #435/9 #45:/5 #538/8 #553/; #589/8 #653/3 #6:5/3 #6:8/3 #69:/8 #676/5 #69</9 #6:6/6
#8NXSQR#+4.5, 8#745/6 ;#:;6/6 47#3<</7 54#;4:/8 64#5:;/4 6:#<:3/< 69#<99/3 6<#838/: 6<#;9:/3 73#595/6 73#:5</7 75#356/; 76#69</;
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#41#,QVWUXPHQWL#WUåLãWD#QRYFD#+QHWR, #6/6 #4/8 #3/5 #3/< #:/3 #7/8 #4/7 #3/5 #3/5 #8/4 #7/< #7/< #6/5
#51#2EYH]QLFH#+QHWR, #45/; #7:/; #75/< #88/9 #4</4 #57/4 #756/7 #785/6 #779/: #737/7 #759/< #75:/7 #75:/4
#61#3ULPOMHQL#NUHGLWL #65/5 #48</5 #;:/9 #:4/9 #43:/8 #458/9 #84/5 #74/3 #84/6 #93/< #96/< #77/; #77/9
###6141#/RNDOQD#GUåDYD #3/; #47/; #</< #:/6 #3/3 #3/3 0 0 0 0 0 0 0
###6151#3RGX]HüD #6/< #5:/; #9/6 #;/6 #5</< #55/8 #46/: #47/8 #48/9 #48/9 #47/< #49/: #49/3
###6161#2VWDOH#EDQNDUVNH#LQVWLWXFLMH #4/6 0 0 0 0 #87/5 #48/: #47/4 #54/; #58/8 #5</5 #47/3 #46/5
###6171#2VWDOH#ILQDQFLMVNH#LQVWLWXFLMH #59/6 #449/9 #:4/7 #88/< #::/9 #7;/< #54/; #45/7 #47/3 #4</; #4</: #47/4 #48/8
#8NXSQR#+4.5.6, #7;/6 #53;/8 #463/: #45;/4 #466/9 #487/4 #7:9/4 #7<6/8 #7<;/6 #7:3/7 #7<8/: #7::/5 #7:7/;
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#41#'HYL]QD#LQR]HPQD#SDVLYD 44#<:3/8 46#434/3 48#43:/: 45#6;3/: 46#873/4 48#;:;/5 4:#359/; 49#94:/7 49#:4;/: 49#;5:/4 49#985/6 4:#3:3/4 4:#5;6/4
###4141#2EYH]H#SUHPD#VWUDQLP#EDQNDPD 43#737/3 43#;5;/4 44#<<8/; <#698/7 ;#<:</6 43#88:/3 44#858/7 44#393/6 44#3<;/7 44#549/; 44#464/9 44#8<8/; 44#:57/8
###########7HNXüL#UDþXQL #54</; #43:/; #44</3 #539/6 #633/< #575/6 #48:/4 #478/9 #483/4 #49;/; #4;7/< #489/4 #47</5
###########2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP #5<;/4 #6:4/7 4#485/; #<:</9 5#698/8 #744/8 4#59:/3 4#3;7/6 4#46;/8 4#56:/; 4#64:/< 4#66</8 4#73:/;
###########.UHGLWL <#;;9/4 43#67;/< 43#:57/3 ;#4:</7 9#646/3 <#<36/5 43#434/5 <#;63/7 <#;3</; <#;43/6 <#95;/; 43#433/4 43#49:/8
###4151#2EYH]H#SUHPD#VWUDQFLPD 4#899/8 5#5:5/< 6#444/< 6#348/6 7#893/; 8#654/5 8#834/7 8#88:/3 8#953/6 8#943/6 8#853/: 8#7:7/6 8#88;/8
###########âWHGQL#L#RURþHQL#GHSR]LWL #783/8 #93</3 4#537/5 4#7<9/; 5#389/; 5#;<5/9 5#878/< 5#8<:/3 5#939/: 5#989/5 5#94;/7 5#977/< 5#:38/8
#############'HSR]LWL#SR#YLÿHQMX #6:6/9 #734/5 #987/5 #99:/9 #93;/7 #953/8 #:87/3 #:64/7 #9;8/5 #:84/< #:3</8 #:47/8 #:45/9
#############2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP #:9/< #53:/; #87</< #;5</5 4#77;/7 5#5:5/4 4#:<4/< 4#;98/9 4#<54/8 4#<37/6 4#<3;/< 4#<63/8 4#<<5/<
###########.UHGLWL 4#449/3 4#996/< 4#<3:/; 4#84;/8 5#837/3 5#75;/9 5#<88/8 5#<93/3 6#346/: 5#<87/3 5#<35/6 5#;5</7 5#;86/3
#51#.XQVND#LQR]HPQD#SDVLYD #<8/< #66/< #75/6 #;9/: #599/< #5<;/9 #476/4 #43</3 #447/3 #449/< #454/: #458/8 #459/9
###5141#2EYH]H#SUHPD#VWUDQLP#EDQNDPD #4/3 #7/; #:/8 #63/< #4;:/4 #489/6 #98/3 #63/3 #58/8 #5:/7 #5;/6 #5</8 #64/:
###########'HSR]LWQL#QRYDF #4/3 #7/; #9/7 #5:/3 #85/6 #:3/8 #85/9 #53/6 #49/9 #56/8 #4</; #4:/3 #48/:
###########2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP 0 0 #4/4 #6/< #45;/7 #;8/; #44/: #9/9 #7/5 #6/5 #6/6 #44/; #:/6
###########.UHGLWL 0 0 0 0 #9/7 0 #3/: #6/4 #7/: #3/: #8/5 #3/: #;/:
###5151#2EYH]H#SUHPD#VWUDQFLPD #<7/< #5</4 #67/; #88/; #:</< #475/6 #:;/4 #:</3 #;;/8 #;</8 #<6/7 #<9/3 #<7/<
###########'HSR]LWQL#QRYDF #5:/4 #53/: #5</9 #55/4 #75/3 #74/3 #75/4 #75/: #6:/6 #6;/9 #77/6 #79/< #75/;
###########2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP #3/5 #5/5 #3/4 #5</7 #66/4 #<9/4 #68/< #69/5 #84/5 #83/< #7</4 #7</4 #85/4
###########.UHGLWL #9:/8 #9/6 #8/4 #7/6 #7/; #8/5 #3/4 #3/4 0 0 0 0 0
#8NXSQR#+4.5, 45#399/7 46#467/; 48#483/3 45#79:/7 46#;3:/4 49#4:9/; 4:#49</< 49#:59/6 49#;65/: 49#<77/3 49#::7/3 4:#4<8/9 4:#73</:
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#41#.XQVNL#GHSR]LWL 4#455/4 4#84:/4 4#:93/7 4#8;8/6 5#6;9/6 6#366/6 6#59</9 6#57;/5 6#636/: 6#738/; 6#5:8/; 6#857/< 6#6<7/7
###4141#'HSR]LWL#5HSXEOLNH#+UYDWVNH #7<7/3 #4;6/4 #4:</6 #464/5 #;5/4 #463/4 #663/< #5;</; #5;4/3 #669/6 #66</; #6;:/9 #75</7
###########'HSR]LWQL#QRYDF #778/8 #49/< #4:/< #56/6 #64/: #7/8 #:7/: #7</8 #79/5 #95/7 #:5/8 #<4/3 #43;/8
###########âWHGQL#GHSR]LWL 0 0 0 0 0 0 #48/< #48/< #49/7 #54/: #55/8 #55/: #57/4
###########2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP #65/4 #483/8 #459/8 #::/7 #54/: #433/7 #535/6 #4<6/3 #4;:/4 #553/< #549/7 #578/8 #59;/7
###########.UHGLWL #49/6 #48/: #67/< #63/8 #5;/: #58/5 #6;/4 #64/6 #64/6 #64/6 #5;/8 #5;/8 #5;/8
###4151#'HSR]LWL#UHSXEOLþNLK#IRQGRYD #95;/4 4#667/3 4#8;4/4 4#787/4 5#637/5 5#<36/5 5#<6;/; 5#<8;/8 6#355/: 6#39</8 5#<69/3 6#46:/6 5#<98/3
###########'HSR]LWQL#QRYDF #4;:/7 #685/; #586/5 #435/; #;8/: #;6/3 #73/9 #89/3 #:7/8 #439/7 #;:/6 #579/; #559/4
###########âWHGQL#GHSR]LWL 0 0 0 0 0 0 #7/8 #5/4 #4/; #7/8 #3/: #4:/4 #</;
###########2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP #76/6 #463/4 #533/: #6;/3 #4</7 #66/< #8:/5 #5:/9 #6</3 #59/; #4</8 #4</8 #63/8
###########.UHGLWL #6<:/7 #;84/4 4#45:/5 4#646/6 5#4<</4 5#:;9/7 5#;69/8 5#;:5/; 5#<3:/8 5#<64/; 5#;5;/8 5#;86/< 5#9<;/8
#51#'HYL]QL#GHSR]LWL #648/; #48:/< #598/5 #468/: 7#7;;/7 7#598/3 5#88</3 7#746/3 6#6;7/4 5#<97/8 5#888/8 6#395/6 5#;8:/4
###5141#'HSR]LWL#5HSXEOLNH#+UYDWVNH #648/; #44;/; #478/7 #87/5 7#7;6/: 7#57</8 5#7<:/9 7#6;5/6 6#693/5 5#<83/6 5#854/5 5#:<;/3 5#:33/9
###########âWHGQL#GHSR]LWL #648/; #44;/; #467/6 #7;/; #493/4 #;6/5 #8</4 4#;<4/5 #:75/9 #744/6 #87/7 #747/3 #559/;
###########2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP 0 0 #44/4 #8/6 #3/4 #3/4 #43/8 #43/4 #</: #44/; #45/; #4:/3 #4:/3
###########5HILQDQFLUDQL#NUHGLWL 0 0 0 0 7#656/8 7#499/5 5#75;/3 5#7;4/3 5#93:/< 5#85:/5 5#787/3 5#69:/3 5#789/;
###5151#'HSR]LWL#UHSXEOLþNLK#IRQGRYD #3/3 #6</4 #44</; #;4/8 #7/: #48/8 #94/7 #63/: #56/< #47/5 #67/5 #597/5 #489/8
###########âWHGQL#GHSR]LWL #3/3 #6</4 #54/5 #8;/5 #7/: #;/3 #88/5 #58/: #54/9 #44/< #63/; #593/; #486/4
###########2URþHQL#GHSR]LWL#L#GHSR]LWL#V#RWND]QLP#URNRP 0 0 #<;/9 #56/7 0 #:/8 #9/4 #8/3 #5/6 #5/6 #6/8 #6/7 #6/7
#8NXSQR#+4.5, 4#76:/; 4#9:8/3 5#358/9 4#:53/< 9#;:7/: :#5<;/6 8#;5;/9 :#994/5 9#9;:/; 9#6:3/6 8#;64/6 9#8;:/5 9#584/8
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#41#2JUDQLþHQL#GHSR]LWL #737/4 #8<8/< #9<6/7 #;<4/; 4#4<</7 #:33/9 #9<4/7 #9<8/9 #99:/7 #9:4/5 #:56/6 #:8</< #9:4/3
###4141#.XQVNL#GHSR]LWL #:</9 #495/< #5::/; #584/3 #593/< #535/8 #;4/; #93/7 #7:/: #8:/8 #84/4 #;6/: #98/7
###4151#'HYL]QL#GHSR]LWL #657/8 #766/3 #748/9 #973/; #<6;/8 #7<;/3 #93</: #968/4 #94</: #946/: #9:5/4 #9:9/5 #938/9
#51#%ORNLUDQL#GHYL]QL#GHSR]LWL 46#;8:/7 44#7<4/; <#<9</3 :#664/; 7#985/< 6#7<8/8 5#:75/: 5#7;;/8 5#7;4/4 5#77:/6 5#6<</5 5#489/4 5#46;/4
###5141#'HSR]LWL#5HSXEOLNH#+UYDWVNH 0 #4</9 #9:/< #99/; #9</< #:7/3 0 0 0 0 0 0 0
###5151#'HSR]LWL#SRGX]HüD 0 #4/9 #;;/: #<7/8 #</4 #5/7 0 0 0 0 0 0 0
###5161#%ORNLUDQL#GHYL]QL#GHSR]LWL#VWDQRYQLãWYD 46#;8:/7 44#7:3/9 <#;45/8 :#4:3/9 7#8:6/; 6#74</4 5#:75/: 5#7;;/8 5#7;4/4 5#77:/6 5#6<</5 5#489/4 5#46;/4
#8NXSQR#+4.5, 47#594/8 45#3;:/: 43#995/7 ;#556/9 8#;85/6 7#4<9/3 6#767/5 6#4;7/4 6#47;/8 6#44;/8 6#455/7 5#<49/3 5#;3</4
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#6HNWRU#%'UåDYD%#REXKYDüD#VUHGLãQMX#L#ORNDOQX#GUåDYX1
#6HNWRU#%1HPRQHWDUQH#ILQDQFLMVNH#LQVWLWXFLMH%#REXKYDüD#RVWDOH#EDQNDUVNH#LQVWLWXFLMH#L#RVWDOH#ILQDQFLMVNH#LQVWLWXFLMH1

#NRORYR]#53331#JRGLQH

#'UåDYD #3RGX]HüD #6WDQRYQLãWYR 1HPRQHWDUQH#ILQDQFLMVNH#LQVWLWXFLMH

NRORYR]#53331#JRGLQH

#'UåDYD #3RGX]HüD #6WDQRYQLãWYR 1HPRQHWDUQH#ILQDQFLMVNH#LQVWLWXFLMH
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#$.7,9$
#41#3ULþXYH#NRG#VUHGLãQMH#EDQNH #5/7 #5/: #45/: #4/; #5/; #8/9 #;/9 #7/7 #9/3 #6/7 #6/6 #48/4 #44/; #9/8 #;/7
#51#3RWUDåLYDQMD#RG#VUHGLãQMH#GUåDYH #7</: #9</7 #:3/7 #:;/8 #::/5 #:</8 #;4/7 #446/5 #453/3 #469/3 #47:/: #4:5/7 #537/3 #584/< #5;7/5
#61#3RWUDåLYDQMD#RG#RVWDOLK#GRPDüLK#VHNWRUD 0 0 0 0 #3/3 0 #8/6 #8/6 #5/: #4/6 #4/6 0 0 0 0
####8#WRPH=#3RWUDåLYDQMD#RG#VWDQRYQLãWYD 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
#71#3RWUDåLYDQMD#RG#EDQDND #87/5 #75/< #74/; #75/6 #6;/6 #66/4 #8:/3 #83/9 #7;/9 #79/3 #78/; #7;/8 #79/; #58/9 #4</7
#8NXSQR#+4.5.6.7, #439/6 #448/3 #457/< #455/9 #44;/6 #44;/5 #485/6 #4:6/9 #4::/6 #4;9/: #4<;/5 #569/3 #595/9 #5;7/3 #645/3

#3$6,9$
#41#2URþHQL#GHSR]LWL #;/: #54/7 #57/4 #5:/< #66/5 #75/8 #;:/9 #<;/6 #444/; #45</6 #47:/7 #499/: #4;</3 #544/3 #56;/4
#51#2EYH]QLFH#L#LQVWUXPHQWL#WUåLãWD#QRYFD #3/7 0 0 0 0 0 0 0 0 0 0 0 0 #43/3 #43/3
#61#.DSLWDOVNL#UDþXQL #43;/6 #443/3 #44;/; #449/3 #447/3 #43</; #44:/7 #468/3 #464/< #463/8 #45:/8 #459/6 #457/5 #455/8 #454/9
#71#2VWDOR#+QHWR, 0#44/3 0#49/7 0#4;/3 0#54/6 0#5;/< 0#67/3 0#85/: 0#8</9 0#99/7 0#:6/4 0#:9/: 0#8:/4 0#83/9 0#8</8 0#8:/:
#8NXSQR#+4.5.6.7, #439/6 #448/3 #457/< #455/9 #44;/6 #44;/5 #485/6 #4:6/9 #4::/6 #4;9/: #4<;/5 #569/3 #595/9 #5;7/3 #645/3
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$#N#W#L#Y#Q#H###N#D#P#D#W#Q#H###V#W#R#S#H
(VNRQWQD 1D# 1D#NUHGLWH 1D 1D#NRULãWHQD

*RGLQD 0MHVHF VWRSD ORPEDUGQH NRULãWHQH NUDWNRURþQL VUHGVWYD#REY1SULþXYH
+1% NUHGLWH4, XQXWDU#MHGQRJ NUHGLW#]D# ]D#RGUåDYDQMH

GDQD#4, OLNYLGQRVW GQHYQH#OLNYLGQRVWL4,

4 5 6 7 9 : ; 43

4<<51 SURVLQDF 4#;;</6< 5#;73/3< ######################0 9#;;4/84 #####################0 7#4<4/<6 9#;;4/84 7#4<4/<6
4<<61 SURVLQDF #67/7< #79/:; ######################0 #5;</93 #####################0 #434/55 #5;</93 #499/4:
4<<71 SURVLQDF #;/83 #4;/33 #4</33 #4:/33 #47/33 #####################0 #4</33 #55/33
4<<81 SURVLQDF #;/83 #58/7< #4</33 #4:/33 #####################0 #####################0 #4</33 #55/33
4<<91 SURVLQDF #9/83 #44/33 #4</33 #4:/33 #####################0 #####################0 #4</33 #4;/33
4<<:1 SURVLQDF 8/<3 </83 4</33 4:/33 #####################0 #####################0 4</33 4;/33
4<<;1 SURVLQDF 8/<3 45/33 4</33 :/33 47/33 #####################0 4</33 4;/33

4<<<1 RåXMDN :/<3 5, 46/33 6, 4</33 :/33 47/33 #####################0 4</33 4;/33
WUDYDQM :/<3 46/33 4</33 :/33 47/33 #####################0 4</33 4;/33
VYLEDQM# :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
OLSDQM :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
VUSDQM :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
NRORYR] :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
UXMDQ :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
OLVWRSDG :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
VWXGHQL :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
SURVLQDF :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33

53331 VLMHþDQM :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
YHOMDþD :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
RåXMDN :/<3 46/33 4</33 ######################0 47/33 #####################0 4</33 4;/33
WUDYDQM 8/<3 7, 45/33 7, 4;/33 7, ######################0 46/33 #####################0 4;/33 7, 4;/33
VYLEDQM# 8/<3 45/33 4;/33 ######################0 46/33 #####################0 4;/33 4;/33
OLSDQM 8/<3 45/33 4;/33 ######################0 46/33 #####################0 4;/33 4;/33
VUSDQM 8/<3 45/33 4;/33 ######################0 46/33 #####################0 4;/33 4;/33
NRORYR] 8/<3 45/33 4;/33 0 46/33 ##################0 4;/33 4;/33

4,#/RPRYL#X#VHULMDPD#SRGDWDND#QDVWDOL#]ERJ#L]PMHQD#LQVWUXPHQWDULMD#+1%0D#RSLVDQL#VX#X#PHWRGRORãNLP#REUD]ORåHQMLPD1
5,##2G#4:1#RåXMND#4<<<1
6,#2G#431#RåXMND#4<<<1
7,#2G#441#WUDYQMD#53331

VUHGVWYD#L#GRVSMHOH
QHQDSODüHQH#REYH]H

REUDþXQDWX#LOL
1D#QHSUDYLOQR 1D#QHSURSLVQR

NRULãWHQD

8 <

REYH]QX#SULþXYX4,
PDQMH#L]GYRMHQX

1D#LQWHUYHQWQH
NUHGLWH#]D

SUHPRãüLYDQMH
QHOLNYLGQRVWL
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# # .DPDWQH#VWRSH#QD .DPDWQH#VWRSH#QD .DPDWQH#VWRSH#QD#GUDJRYROMQR#XSLVDQH# .DPDWQH#VWRSH#QD#GUDJRYROMQR#XSLVDQH#EODJDMQLþNH
*RGLQD 0MHVHF VUHGVWYD#L]GYRMHQH REYH]QR#XSLVDQH EODJDMQLþNH#]DSLVH#+1%0D#V#URNRP#GRVSLMHüD#4, ]DSLVH#+1%#X#VWUDQRM#YDOXWL#V#URNRP#GRVSLMHüD

REYH]QH#SULþXYH4, EODJ1#]DSLVH#+1% 2G#:#GDQD 2G#68#GDQD 2G#<4#GDQ# 2G#4;5#GDQD 2G#96#GDQD 2G#<4#GDQ 2G#4;5#GDQD 2G#697#GDQD
4 5 6 7 8 9 : ; < 43 44 45

4<<51 SURVLQDF #69:/93 #889/99 4#38:/9: 4#;;</6< ###################### ##############0 ##################0 ##################0 ##################0 ##################0
4<<61 SURVLQDF #3/33 #####################0 #9:/;7 #96/3; #<:/6; ##############0 ##################0 ##################0 ##################0 ##################0
4<<71 SURVLQDF #8/48 #####################0 #</33 #45/33 #47/33 ##############0 ##################0 ##################0 ##################0 ########### #######0
4<<81 SURVLQDF #8/83 #49/83 #45/33 #58/87 #5:/33 ##############0 ##################0 ##################0 ##################0 ##################0
4<<91 SURVLQDF 8/83 #####################0 ##############0 ;/33 </83 ##############0 ##################0 ##################0 ##################0 ###### ############0
4<<:1 SURVLQDF 7/83 #####################0 ##############0 ;/33 </33 #43/33 ##################0 ##################0 ##################0 ############### ###0
4<<;1 SURVLQDF 8/<3 #####################0 ##############0 </83 43/83 #44/33 7/93 6/45 6/3; ##################0

4<<<1 RåXMDN 8/<3 #####################0 ##############0 </:4 43/;3 #44/:; 6/;4 6/:; ##################0 ##################0
WUDYDQM 8/<3 #####################0 ##############0 43/39 44/33 #45/33 6/<8 5/89 ##################0 ##################0
VYLEDQM# 8/<3 #####################0 ##############0 43/3< 44/33 #45/33 6/77 5/8< ##################0 ##################0
OLSDQM 8/<3 #####################0 ##############0 43/43 44/47 45/46 6/<6 5/77 8/48 ##################0
VUSDQM 8/<3 #####################0 ##############0 43/43 44/4; 45/48 7/3< 5/87 ##################0 ##################0
NRORYR] 8/<3 #####################0 ##############0 43/43 44/58 45/53 6/:9 5/84 ##################0 ##################0
UXMDQ 8/<3 #####################0 ##############0 43/59 44/64 45/5; 7/35 5/9< 8/:8 ##################0
OLVWRSDG 8/<3 #####################0 ##############0 43/73 44/87 45/6< 7/5; 7/37 ##################0 ##################0
VWXGHQL 8/<3 #####################0 ##############0 43/83 44/88 45/83 7/8; 6/94 ##################0 ##################0
SURVLQDF 8/<3 #####################0 ##############0 43/83 44/88 45/83 7/;6 6/89 ##################0 ##################0

53331 VLMHþDQM 8/<3 #####################0 ##############0 43/83 44/88 45/83 7/:5 8/;8 ##################0 ##################0
YHOMDþD 8/<3 #####################0 ##############0 43/83 44/88 45/83 7/3< 6/:< 9/46 ##################0
RåXMDN 8/<3 #####################0 ##############0 43/75 44/87 45/76 7/<< 7/5: 6/;6 ##################0
WUDYDQM 8/<3 #####################0 ##############0 </:< 44/33 45/63 7/86 9/44 ##################0 ##################0
VYLEDQM# 8/<3 #####################0 ##############0 </38 </;3 43/<6 7/;8 8/5; 9/;; ##################0
OLSDQM 8/<3 #####################0 ##############0 :/<9 ;/<: 43/33 8/87 8/59 9/:6 #:/33
VUSDQM 8/<3 #####################0 ##############0 :/;7 ;/;7 </:7 8/3< 8/<7 9/34 ##################0
NRORYR] 8/<3 #####################0 ##############0 9/;8 :/;4 </45 9/33 8/38 ##################0 ##################0

4,#/RPRYL#X#VHULMDPD#SRGDWDND#QDVWDOL#]ERJ#L]PMHQD#LQVWUXPHQWDULMD#+1%0D#RSLVDQL#VX#X#PHWRGRORãNLP#REUD]ORåHQMLPD1



7DEOLFD#)6=#2%9(=1(#35,ý89(#326/291,+#%$1$.$
3URVMHþQD#GQHYQD#VWDQMD#L#VWRSH/#X#PLOLMXQLPD#NXQD#L#SRVWRFLPD

2EUDþXQDQD 9DJDQD ,]GYRMHQD# 3URVMHþQD#VWRSD 2VWDOL#REYH]QL 8NXSQR 3URVMHþQD 3URVMHþQD .RULãWHQMH
*RGLQD 0MHVHF REYH]QD SURVMHþQD REYH]QD L]GYDMDQMD GHSR]LWL#NRG LPRELOL]LUDQD VWRSD#XNXSQLK VWRSD LPRELOL]LUDQLK

SULþXYD VWRSD#230D SULþXYD 230D +1%0D VUHGVWYD REYH]D UHPXQHUDFLMH VUHGVWDYD
4 5 6 7 8 9 >826@-433 : ; 6.: < 43 44

4<<61 SURVLQDF #;<7/< #58/65 #;37/3 #;</;7 #4</; #<47/: #58/;; #4/<: #476/9
4<<71 SURVLQDF 4#;59/3 #59/53 4#::</5 #<:/77 #4;;/6 5#347/6 #5;/<3 #8/96 #6/8
4<<81 SURVLQDF 5#764/; #63/<3 5#548/< #<4/45 #;59/8 6#58;/7 #74/73 #:/<6 #78/<
4<<91 SURVLQDF 6#985/< 68/<4 6#645/3 <3/9: #################0 6#985/< 68/<4 8/83 3/4
4<<:1 SURVLQDF 7#67;/; 65/35 6#<47/5 <3/34 #################0 7#67;/; 65/35 7/83 3/8
4<<;1 SURVLQDF 6#<9:/5 5</8: 6#79</; ;:/79 8:/7 7#357/: 63/33 8/5; </9

4<<<1 RåXMDN 6#:<5/: 63/37 6#63:/; ;:/54 74/3 6#;66/: 63/6: 8/96 9/7
WUDYDQM 6#:55/5 63/83 6#58;/: ;:/88 68/; 6#:8;/3 63/:< 8/94 3/4
VYLEDQM 6#985/8 63/83 6#53;/4 ;:/;6 5</8 6#9;5/3 63/:8 8/95 3/3
OLSDQM 6#994/9 63/83 6#544/4 ;:/:3 5:/5 6#9;;/; 63/:6 8/8< 3/3
VUSDQM 6#;9:/: 63/83 6#6;9/5 ;:/88 5;/< 6#;<9/9 63/:6 8/8; 4/4
NRORYR] 6#;96/< 63/83 6#6<;/; ;:/<9 66/7 6#;<:/6 63/:9 8/8< :/4
UXMDQ 7#4:3/9 63/83 6#999/8 ;:/<4 66/9 7#537/5 63/:8 8/93 4/;
OLVWRSDG 7#4<8/8 63/83 6#9<8/7 ;;/3; 68/3 7#563/8 63/:8 8/:5 3/7
VWXGHQL 7#5<7/7 63/83 6#:98/6 ;:/9; 66/3 7#65:/8 63/:6 8/93 4/6
SURVLQDF 7#543/4 63/83 6#9<8/4 ;:/:: 6:/6 7#57:/7 63/:: 8/95 3/<

53331 VLMHþDQM 7#573/9 63/83 6#:4:/< ;:/9: 6;/< 7#5:</7 63/:; 8/93 7/6
YHOMDþD 7#39;/< 63/83 6#8;6/< ;;/3; 68/3 7#436/< 63/:9 8/88 4/4
RåXMDN 7#35:/9 63/83 6#889/< ;;/64 63/: 7#38;/6 63/:6 8/8: 5/<
WUDYDQM 6#<:;/8 63/36 6#84:/8 ;;/74 5:/< 7#339/8 63/57 8/8: 6/5
VYLEDQM 6#;57/: 5;/83 6#69;/7 ;;/3: 63/8 6#;88/5 5;/:6 8/99 4/9
OLSDQM 6#<<:/< 5;/83 6#846/4 ;:/;: 64/5 7#35</4 5;/:5 8/99 4/7
VUSDQM 7#5<5/; 5;/83 6#:97/9 ;:/:3 5</8 7#655/6 5;/:3 8/9< 4/7
NRORYR] 7#:;5/8 5;/83 7#4;;/7 ;:/8; 58/5 7#;3:/: 5;/98 8/8< 4/7



7DEOLFD#)7=#,1',.$725,#/,.9,'1267,#326/291,+#%$1$.$
3URVMHþQD#GQHYQD#VWDQMD#L#VWRSH/#X#PLOLMXQLPD#NXQD#L#SRVWRFLPD

.RULãWHQL
6ORERGQD 6WRSD VHNXQGDUQL %ODJDMQLþNL# %ODJDMQLþNL#

*RGLQD 0MHVHF QRYþDQD SULPDUQH L]YRUL ]DSLVL#+1% ]DSLVL#+1%
VUHGVWYD OLNYLGQRVWL OLNYLGQRVWL X#NXQDPD X#VWUDQRM#YDOXWL

4 5 6 7 8 9 9

4<<61 SURVLQDF 0#4;/8 03/85 #4;;/3 #4/< ###################0
4<<71 SURVLQDF #44</8 4/:5 #6<6/: #543/5 ###################0
4<<81 SURVLQDF #7</7 3/96 #4<</7 #54;/: ###################0
4<<91 SURVLQDF #59:/< 5/96 #<;/8 #:;3/< ###################0
4<<:1 SURVLQDF #6<9/6 5/<5 #65/: #:5;/< ###################0
4<<;1 SURVLQDF #554/< 4/98 #778/8 #;83/7 4#6::/7

4<<<1 RåXMDN #483/6 4/4< 4#955/3 #789/< 4#88;/9
WUDYDQM #485/: 4/58 4#8:4/: #776/6 4#735/9
VYLEDQM#4, #445/7 3/<7 4#6<:/5 #879/: 4#75;/3
OLSDQM #<4/7 3/:9 4#5:9/< #:78/3 4#7;7/3
VUSDQM #43</7 3/;9 4#586/4 #;65/: 4#7:4/6
NRORYR] #459/8 4/33 4#6;</8 #;7:/8 4#9:3/3
UXMDQ #453/8 3/;; 4#6:8/4 #<6:/3 4#;46/3
OLVWRSDG #657/3 5/69 4#467/6 4#588/: 4#:35/;
VWXGHQL #435/< 3/:6 4#5<4/5 4#847/: 4#773/9
SURVLQDF #4:</9 4/63 4#4;6/9 4#67;/: 4#83:/9

53331 VLMHþDQM #4:7/: 4/59 4#4:;/4 4#63;/8 4#799/:
YHOMDþD #;7/3 3/96 #<9:/< 4#5:3/; 4#589/:
RåXMDN #<3/6 3/9; #::;/9 4#765/7 4#543/4
WUDYDQM #447/6 3/;9 #753/; 4#865/8 4#495/7
VYLEDQM #5:3/4 5/34 #743/3 4#8<5/5 4#843/8
OLSDQM #5;</: 5/39 #769/5 4#<77/< 4#;75/4
VUSDQM #746/< 5/:8 #636/9 5#6<5/6 4#934/6
NRORYR] #548/4 4/5; #5;4/: 5#778/5 4#;7</5

4,#2G#431#VYLEQMD#4<<<1#J1#L]#PRQHWDUQH#VWDWLVWLNH#LVNOMXþHQH#VX#EDQNH#QDG#NRMLPD#MH#SRNUHQXW#VWHþDMQL#SRVWXSDN1



7DEOLFD#*4=#$.7,91(#.$0$71(#6723(#326/291,+#%$1$.$
0MHVHþQH#YDJDQH#SURVMHþQH#NDPDWQH#VWRSH/#X#SRVWRFLPD#QD#JRGLãQMRM#UD]LQL

.DPDWQH#VWRSH#QD .DPDWQH#VWRSH#QD#NXQVNH#NUHGLWH .DPDWQH#VWRSH#QD#NXQVNH#NUHGLWH .DPDWQH#VWRSH#QD#GHYL]QH#NUHGLWH
WUåLãWX#QRYFD EH]#YDOXWQH#NODX]XOH# V#YDOXWQRP#NODX]XORP#

*RGLQD 0MHVHF 1D#GQHYQRP 1D#SUHNRQRüQRP 8NXSQL 1D#NUDWNRURþQH 1D#GXJRURþQH 8NXSQL 1D#NUDWNRURþQH 1D#GXJRURþQH 8NXSQL 1D#NUDWNRURþQH 1D#GXJRURþQH
WUåLãWX WUåLãWX SURVMHN NUHGLWH NUHGLWH SURVMHN NUHGLWH NUHGLWH SURVMHN NUHGLWH NUHGLWH

4 5 6 7 8 9 : ; < 43 44 45 46

4<<51 SURVLQDF 5#4;5/59 5#4;5/59 5#665/<5 5#6;7/;< 4#499/5< #53/74 #</<3 #54/74 1111 1111 1111
4<<61 SURVLQDF #;9/<3 #67/7< #8</33 #8</33 #:;/<: #54/;7 #4</33 #56/47 1111 1111 1111
4<<71 SURVLQDF #4:/:9 #;/83 #48/6< #48/76 #46/;5 #44/<< #45/6; #44/98 1111 1111 1111
4<<81 SURVLQDF #5:/48 #5:/59 #55/65 #55/89 #46/7; #4</89 #54/95 #47/66 #48/:6 #49/89 #45/5:
4<<91 SURVLQDF #43/74 #</99 #4;/79 #4</68 #44/84 #4;/<: #55/89 #45/45 #4</5; #54/44 #43/<8
4<<:1 SURVLQDF #</74 #;/79 #47/39 #47/45 #46/57 #47/73 #49/<5 #45/58 #46/89 #47/8; #43/38
4<<;1 SURVLQDF #48/;4 #43/33 #49/39 #49/55 #44/:6 #46/37 #47/5; #44/48 #9/<9 #;/5< #8/<5

4<<<1 RåXMDN #48/7: #43/33 #49/58 #49/75 #44/95 #46/55 #47/7< #43/:6 #8/:5 #9/58 #7/:<
WUDYDQM #48/54 #43/33 #49/34 #49/4: #43/;4 #46/75 #47/:9 #44/33 #9/65 #9/8; #8/<5
VYLEDQM# #47/88 #43/33 #49/89 #49/93 #48/66 #46/73 #47/97 #44/64 #8/87 #8/:7 #8/3:
OLSDQM #45/6: #43/33 #47/49 #47/89 #</<< #46/67 #47/99 #44/44 #8/57 #8/47 #8/7:
VUSDQM #45/93 #43/33 #47/89 #47/8: #46/9: #45/9; #46/:8 #43/;6 #9/97 #9/5< #9/<8
NRORYR] #45/;3 #43/33 #47/88 #47/87 #4:/4: #46/44 #46/;: #43/;< #8/98 #7/;: #9/;:
UXMDQ #45/<3 #43/33 #47/35 #47/36 #46/58 #45/<6 #46/;5 #43/8; #9/33 #8/9; #9/75
OLVWRSDG #44/88 #;/;6 #46/5; #46/69 #43/5< #45/:6 #46/<< #43/;; #9/63 #9/58 #9/6;
VWXGHQL #45/:< #43/33 #46/68 #46/6: #44/7; #46/5; #46/;8 #44/;5 #9/95 #9/96 #9/93
SURVLQDF #45/:5 #43/33 #46/87 #46/85 #48/47 #45/86 #46/99 #43/;4 #9/;< #:/5: #9/8:

53331 VLMHþDQM #45/6; #43/33 #48/65 #48/66 #46/:9 #45/:9 #46/44 #44/35 #9/:6 #9/<7 #9/78
YHOMDþD #45/69 #43/33 #44/9: #44/98 #48/35 #45/;8 #46/65 #45/35 #:/86 #9/96 #;/48
RåXMDN #45/8: #43/33 #45/<7 #45/<6 #46/;4 #45/4: #46/59 #43/73 #:/47 #:/54 #:/39
WUDYDQM #45/74 #43/33 #47/8< #47/98 #;/75 #45/5; #45/;9 #44/73 #8/<: #8/99 #9/:5
VYLEDQM# #44/64 #:/;< #45/85 #45/85 #46/48 #45/4; #45/<9 #44/5< #:/55 #:/68 #:/38
OLSDQM #;/<6 #9/9: #46/7; #46/83 #44/87 #44/9< #44/:9 #44/94 #:/68 #:/7: #:/45
VUSDQM #;/67 #8/35 #44/79 #44/7; #;/6< #44/63 #44/;: #43/;8 #9/69 #9/47 #:/58
NRORYR] #9/8: #6/5; #</<3 #</<3 #46/5; #44/54 #44/:4 #43/:< #9/78 #9/44 #:/55

5HODWLYQL#]QDþDM#4, #6/64 #67/9< #74/;4 #74/:9 #3/38 #49/57 #:/75 #;/;5 #6/<8 #5/:7 #4/54
4,#5HODWLYQL#]QDþDM#SUHGVWDYOMD#SRVWRWQL#XGLR#SULSDGQH#NDWHJRULMH#NUHGLWD#X#XNXSQLP#NUHGLWLPD#SXãWHQLP#X#WHþDM#X#L]YMHãWDMQRP#PMHVHFX#+SUHPD#SRGDFLPD#]D#SRVOMHGQMH#L]YMHãWDMQR#UD]GREOMH#REXKYDüHQR#X#WDEOLFL,1#



7DEOLFD#*5=#3$6,91(#.$0$71(#6723(#326/291,+#%$1$.$
0MHVHþQH#YDJDQH#SURVMHþQH#NDPDWQH#VWRSH/#X#SRVWRFLPD#QD#JRGLãQMRM#UD]LQL

.DPDWQH#VWRSH#QD#NXQVNH#GHSR]LWH .DPDWQH#VWRSH#QD .DPDWQH#VWRSH#QD#GHYL]QH#GHSR]LWH
*RGLQD 0MHVHF 8NXSQL 1D#GHSR]LWH 1D#ãWHGQH#L ãWHGQH#L#RURþ1#GHS1 8NXSQL 1D#GHSR]LWH 1D#ãWHGQH#L

SURVMHN SR#YLÿHQMX RURþHQH#GHSR]LWH V#YDO1#NODX]XORP SURVMHN SR#YLÿHQMX RURþHQH#GHSR]LWH
4 5 6 7 8 9 : ; <

4<<51 SURVLQDF #767/7: #4;7/9< 4#;9:/4; #9/37 ##############1111 ###################1111 #####################1111
4<<61 SURVLQDF #5:/75 #4;/49 #85/49 #8/<4 ##############1111 ###################1111 #####################1111
4<<71 SURVLQDF #8/36 #6/88 #</98 #9/<8 ##############1111 ###################1111 #####################1111
4<<81 SURVLQDF #9/43 #6/;; #46/98 #45/9< #7/8: #5/;5 #9/;6
4<<91 SURVLQDF #7/48 #5/4< #43/4< #</79 #8/3< #4/77 #:/::
4<<:1 SURVLQDF #7/68 #5/4< #</43 #:/96 #7/:: #4/:8 #9/69
4<<;1 SURVLQDF #7/44 #5/64 #:/:6 #:/7: #6/<; #5/3< #7/;<

4<<<1 RåXMDN #7/84 #5/56 #;/<5 #:/7: #7/38 #4/<9 #8/44
WUDYDQM #7/67 #5/54 #;/86 #9/79 #7/4: #4/<9 #8/64
VYLEDQM# #7/66 #5/54 #</47 #:/68 #7/4; #4/;< #8/63
OLSDQM #7/4: #5/54 #;/99 #9/55 #7/38 #4/<3 #8/44
VUSDQM #7/3; #5/54 #;/93 #8/<4 #6/<4 #4/;: #7/<4
NRORYR] #7/46 #5/55 #;/;; #9/57 #7/5: #4/:; #8/83
UXMDQ #7/5; #5/56 #;/;< #9/97 #7/3< #4/;3 #8/57
OLVWRSDG #7/68 #5/54 #</36 #8/76 #7/66 #4/;3 #8/89
VWXGHQL #7/55 #5/54 #;/7; #8/75 #7/43 #4/:: #8/59
SURVLQDF #7/5: #5/57 #;/;: #9/95 #7/56 #4/;3 #8/76

53331 VLMHþDQM #7/65 #5/56 #;/;; #7/35 #7/4; #4/;4 #8/68
YHOMDþD #7/5: #5/5; #;/:4 #9/4< #6/<8 #4/8; #8/3;
RåXMDN #7/43 #5/34 #;/97 #9/;4 #6/<9 #4/77 #8/44
WUDYDQM #7/36 #4/<< #;/88 #9/69 #6/;4 #4/6; #7/<6
VYLEDQM# #6/<4 #4/<9 #;/7; #9/33 #6/;6 #4/6: #7/<8
OLSDQM #6/8< #4/;< #:/87 #9/:8 #6/;6 #4/5< #7/<;
VUSDQM #6/67 #4/:8 #:/7: #9/73 #6/:; #4/58 #7/<5
NRORYR] #6/75 #4/:: #:/94 #9/76 #6/:: #4/58 #7/<7



7DEOLFD#*6=#75*29,1$#326/291,+#%$1$.$#,12=(01,0#65('679,0$#3/$û$1-$
8#PLOLMXQLPD#(85/#WHNXüL#WHþDM

4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 53331

,,,1 ,91 91 9,1 +9,,1, +9,,,1, +,;1,

$1#.XSQMD#LQR]HPQLK#VUHGVWDYD#SODüDQMD
##41#3UDYQH#RVREH 4#796/3 4#9;8/5 5#344/5 5#839/7 6#4;9/3 5#<57/< #57</7 #576/4 #5;;/6 #5;4/7 #65:/3 #5<4/9 #583/5
##51#)L]LþNH#RVREH 4#:5;/5 4#;48/3 5#457/< 5#3<6/7 5#5:6/8 5#4:3/3 #4;:/6 #534/; #549/: #599/9 #639/4 #65</: #4<:/6
#####5141#'RPDüH#IL]LþNH#RVREH 4#5;7/; 4#7;:/7 4#:7</: 4#9<8/8 4#;87/8 4#:<7/: #4:4/< #4:;/5 #4;8/< #536/4
#####5151#6WUDQH#IL]LþNH#RVREH #776/7 #65:/9 #6:8/5 #6<:/< #74</4 #6:8/6 #48/7 #56/8 #63/; #96/9
##61#%DQNH #4<4/: #639/: #6<5/: 4#335/6 4#46;/5 4#537/7 #4<4/: #47</6 #4:;/6 #4;9/8 #4;:/4 #589/3 #543/6
##71#+UYDWVND#QDURGQD#EDQND #554/< #4:3/; #94/7 #8:/4 #8;5/5 #<67/; 0
###8NXSQR#+4.5.6.7, 6#937/; 6#<::/; 7#8<3/5 8#98</4 :#4:</< :#567/3 #95;/7 #8<7/5 #9;6/6 #:67/7 #;53/5 #;::/6 #98:/;

%1#3URGDMD#LQR]HPQLK#VUHGVWDYD#SODüDQMD
##41#3UDYQH#RVREH 4#<99/6 5#889/: 6#748/6 7#846/: 7#989/3 7#7;:/3 #6:5/: #683/5 #773/; #7:7/4 #877/; #838/3 #83;/7
##51#)L]LþNH#RVREH #957/: #:9;/6 #:<:/; #<58/< 4#344/; #;<6/4 #87/: #76/< #8</; #88/4 #:3/4 #:9/; #<3/9
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#######41514141#'XJRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #4/4 #3/3 #3/3 #3/5 #3/< #3/6 #3/3
#######41514151#.UDWNRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####415151#%DQNH #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 0#;8/7 0#7/< 0#47/4 0#7:/6 0#4</5 #6/7 0#6/:
#######41515141#'XJRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 0#:9/4 0#;/< 0#:/8 0#76/; 0#48/< #5/8 0#6/4
#######41515151#.UDWNRURþQL#NUHGLWL# #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 0#</6 #7/3 0#9/9 0#6/8 0#6/6 #3/< 0#3/9
#####415161#2VWDOL#VHNWRUL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#######41516141#'XJRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#######41516151#.UDWNRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
###4161#9DOXWD#L#GHSR]LWL 0#498/; 0#49/3 #74</8 #:8;/3 #486/5 #69;/6 0#664/: #637/5 0#549/; 0#7<:/< #:</3 0#555/3 #;</3
#####416141#%DQNH 0#543/9 0#4;</8 0#79:/4 0#955/9 0#674/4 #6;6/; #673/9 #7<4/8 0#;9/< 0#4:;/7 #447/6 0#637/; #9;/:
#####416151#2VWDOL#VHNWRUL #77/; #4:6/8 #;;9/9 4#6;3/9 #7<7/6 0#48/8 0#9:5/5 0#4;:/7 0#45</< 0#64</8 0#68/6 #;5/; #53/6
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4<<61 4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 4<<<1 53331
41WU1 51WU1 61WU1 71WU1 41WU1 51WU14,

#51#2EYH]H #475/3 #6:9/6 4#338/9 #936/6 4#<96/5 #735/< #78:/: 0#4;7/< #866/: #77</6 0#673/7 0#659/; 0#454/;
###5141#7UJRYLQVNL#NUHGLWL #3/3 #3/3 #3/3 #6<3/4 #54:/< 0#799/< #69/; 0#569/7 #4:7/< #454/9 0#56/7 0#4:9/6 0#464/;
#####514141#'UåDYD #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/: 0#3/4 #3/6 0#3/4 #3/8 0#3/< 0#3/9
#######51414141#'XJRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 0#4/3 0#3/4 0#3/7 0#3/4 0#3/7 0#3/4 0#3/6
#######51414151#.UDWNRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #4/9 #3/3 #3/: #3/3 #4/3 0#3/; 0#3/6
#####514151#2VWDOL#VHNWRUL #3/3 #3/3 #3/3 #6<3/4 #54:/< 0#799/< #69/5 0#569/6 #4:7/: #454/: 0#56/< 0#4:8/7 0#464/5
#######51415141#'XJRURþQL#NUHGLWL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 0#69/: 0#7/9 0#46/; 0#5/5 0#49/4 0#47/7 0#7/9
#######51415151#.UDWNRURþQL#NUHGLWL #3/3 #3/3 #3/3 #6<3/4 #54:/< 0#799/< #:5/< 0#564/: #4;;/8 #456/< 0#:/; 0#494/3 0#459/9
###5151#.UHGLWL 0#449/6 0#5</9 #758/9 #999/9 4#7:7/4 4#378/: #6;8/5 #;;/< #69:/5 #5;3/7 0#684/6 0#<</8 0#63/3
#####515141#+UYDWVND#QDURGQD#EDQND 0#57/3 #438/8 #<:/9 0#7/6 #6:/6 0#;/< 0#64/7 0#5/6 0#</8 0#5/5 0#4:/8 #3/3 0#47/9
#######51514141#.UHGLWL#L#]DMPRYL#00)0D 0#57/3 #438/8 #<:/9 0#7/6 #6:/6 0#;/< 0#64/7 0#5/6 0#</8 0#5/5 0#4:/8 #3/3 0#47/9
##########5151414141#.RULãWHQMD# #3/3 #447/5 #436/3 #3/3 #6</8 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
##########5151414151#2WSODWH 0#57/3 0#;/: 0#8/7 0#7/6 0#5/5 0#;/< 0#64/7 0#5/6 0#</8 0#5/5 0#4:/8 #3/3 0#47/9
#####515151#'UåDYD 0#44</6 0#464/8 0#7:/5 #59;/9 #<8/: 0#94/7 #4;5/9 #7/3 #57:/5 #569/9 0#638/5 #74/8 0#<</;
#######51515141#'XJRURþQL#NUHGLWL 0#44</6 0#464/8 0#47:/5 #593/7 #437/5 0#45/5 #55</; #87/3 #;;/9 #64/: #88/9 #74/8 0#<</;
##########5151514141#.RULãWHQMD# #6/: #43/7 #</7 #67</; #4;3/: #57;/3 #5<:/5 #:5/3 #<;/: #88/4 #:4/7 #95/6 #48/<
##########5151514151#2WSODWH 0#456/3 0#474/< 0#489/9 0#;</7 0#:9/7 0#593/5 0#9:/7 0#4;/3 0#43/4 0#56/7 0#48/< 0#53/; 0#448/:
#######51515151#.UDWNRURþQL#NUHGLWL#+QHWR,# #3/3 #3/3 #433/3 #;/5 0#;/9 0#7</5 0#7:/5 0#83/3 #48;/9 #538/3 0#693/; #3/3 #3/3
#####515161#%DQNH 0#53/9 #9/6 #54;/6 #533/7 #6<</5 #644/9 0#99/< 0#57/3 #66/7 0#77/6 0#65/3 0#94/7 0#::/;
#######51516141#'XJRURþQL#NUHGLWL 0#6;/3 0#;/: 0#85/4 #97/7 #66:/6 #695/6 0#86/< 0#53/8 #74/9 0#76/8 0#64/9 0#93/6 0#::/7
##########5151614141#.RULãWHQMD# #88/5 #9</7 #:5/3 #49:/8 #8;:/< #84:/3 #8;</7 #63/4 #5<</4 #567/8 #58/: #4</< #46/7
##########5151614151#2WSODWH 0#<6/5 0#:;/4 0#457/4 0#436/4 0#583/9 0#487/: 0#976/6 0#83/9 0#58:/7 0#5:;/3 0#8:/6 0#;3/5 0#<3/:
#######51516151#.UDWNRURþQL#NUHGLWL#+QHWR,# #4:/7 #48/3 #5:3/7 #468/< #94/< 0#83/: 0#46/3 0#6/9 0#;/5 0#3/; 0#3/7 0#4/4 0#3/7
#####515171#2VWDOL#VHNWRUL #7:/9 0#</; #489/< #535/4 #<75/3 #;37/6 #633/< #444/6 #<9/3 #<3/5 #6/7 0#:</9 #495/5
#######51517141#'XJRURþQL#NUHGLWL 0#65/5 0#7/9 #8:/7 #45;/; #:7:/3 #99;/3 #57:/5 #5;/6 #9</3 #84/9 #<;/6 0#88/7 #459/6
##########5151714141#.RULãWHQMD# #<7/: #437/8 #566/: #65:/3 4#33:/3 #<9</: #::3/< #494/5 #557/: #48:/7 #55:/9 #;6/5 #4<3/:
##########5151714151#2WSODWH 0#459/< 0#43</4 0#4:9/6 0#4<;/5 0#58</< 0#634/; 0#856/9 0#465/< 0#488/: 0#438/: 0#45</6 0#46;/9 0#97/7
#######51517151#.UDWNRURþQL#NUHGLWL#+QHWR,# #:</; 0#8/5 #<</8 #:6/6 #4<7/< #469/7 #86/: #;6/3 #5:/3 #6;/9 0#<7/< 0#57/5 #68/<
###5161#9DOXWD#L#GHSR]LWL #3/3 #79/6 #5:7/6 #58/< #5:4/4 0#4:8/< #68/9 0#6:/8 0#;/7 #7:/5 #67/6 0#84/4 #73/3
#####516141#+UYDWVND#QDURGQD#EDQND #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####516151#%DQNH #3/3 #79/6 #5:7/6 #58/< #5:4/4 0#4:8/< #68/9 0#6:/8 0#;/7 #7:/5 #67/6 0#84/4 #73/3
###5171#2VWDOH#REYH]H#+NUDWNRURþQH, #58;/7 #68</8 #638/: 0#7:</7 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####517141#'UåDYD #4;</9 #576/< #546/4 #458/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####517151#%DQNH #83/3 #:;/7 #:;/; 0#937/7 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####517161#2VWDOL#VHNWRUL #4;/; #6:/6 #46/; #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
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4<<61 4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 4<<<1 53331

41WU1 51WU1 61WU1 71WU1 41WU1 51WU14,

$1#7(.8û(#75$16$.&,-(#+4.9, 7#6;4/5 8#96;/; 0:#;47/5 08#<87/3 047#397/; 0<#:45/8 043#975/3 06#873/< 07#48</7 5#<:8/; 08#<4:/9 06#6::/; 05#649/9
##41#5REH/#XVOXJH#L#GRKRGDN#+5.8, 6#333/4 4#;;7/3 045#34:/7 044#8:7/4 04<#754/6 047#555/4 047#59</7 07#79;/; 08#37</5 5#3;;/6 09#;6</: 07#;:;/; 06#:<4/9
######4141#3ULKRGL 57#3<7/6 76#487/< 6;#5;4/8 77#343/4 86#3<9/3 8:#385/8 8<#:59/9 44#498/9 46#9:9/5 53#<93/3 46#<57/; 45#::5/6 4<#<45/4
######4151#5DVKRGL 054#3<7/5 074#5:3/< 083#5<</3 088#8;7/5 0:5#84:/6 0:4#5:7/9 0:6#<<9/3 048#967/7 04;#:58/7 04;#;:4/: 053#:97/8 04:#984/4 056#:36/;
##51#5REH#L#XVOXJH#+6.7, 6#76:/8 5#;78/6 044#;97/3 044#4;8/3 04<#67</; 046#486/4 044#;5;/4 06#;8;/3 07#657/5 5#:::/6 09#756/5 07#344/: 06#543/9
######5141#3ULKRGL 56#8;;/; 75#5:3/5 6:#468/8 75#877/8 83#;63/: 87#879/8 8:#<35/7 43#9:7/7 46#5<7/: 53#743/7 46#855/< 45#637/: 49#:<9/:
######5151#5DVKRGL 053#484/7 06<#758/3 07;#<<</9 086#:5</8 0:3#4;3/8 09:#9<</9 09<#:63/8 047#865/7 04:#94;/< 04:#966/4 04<#<79/4 049#649/7 053#33:/6
##61#5REH 04#:38/6 09#9;:/7 04:#636/: 04<#9<5/4 065#538/5 059#755/5 056#8;9/7 07#435/4 09#<<6/3 08#478/; 0:#678/8 07#78:/3 09#<96/;
######6141#3ULKRGL 46#5:3/9 58#7;3/9 57#5<7/7 57#9<6/: 58#:8;/5 5<#5:;/5 64#69</6 9#:;8/7 :#5<</9 ;#:45/6 ;#8:5/4 ;#6<5/< <#8<7/:
######6151#5DVKRGL 047#<:8/< 065#49;/4 074#8<;/4 077#6;8/; 08:#<96/7 088#:33/7 087#<88/; 043#;;:/7 047#5<5/: 046#;8;/4 048#<4:/9 045#;7</< 049#88;/8
##71#8VOXJH 8#475/; <#865/: 8#76</: ;#83:/4 45#;88/7 46#59</4 44#:8;/6 #577/3 5#99;/< :#<56/4 #<55/6 #778/6 6#:86/5
######7141#3ULKRGL 43#64;/5 49#:;</9 45#;74/5 4:#;83/; 58#3:5/8 58#59;/6 59#866/4 6#;;</3 8#<<8/4 44#9<;/4 7#<83/; 6#<44/; :#535/3
######7151#5DVKRGL 08#4:8/7 0:#589/< 0:#734/8 0<#676/: 045#54:/4 044#<<</5 047#::7/: 06#978/3 06#659/5 06#::7/< 07#35;/9 06#799/8 06#77;/;
##81#'RKRGDN 0#76:/6 0#<94/6 0#486/7 0#6;</4 0#:4/8 04#39</3 05#774/6 0#943/; 0#:58/3 0#9;</3 0#749/7 0#;9:/4 0#8;4/3
######8141#3ULKRGL #838/8 #;;7/9 4#479/3 4#798/9 5#598/6 5#839/3 4#;57/5 #7<4/5 #6;4/8 #87</9 #734/< #79:/9 6#448/8
######8151#5DVKRGL 0#<75/; 04#;79/3 04#5<</7 04#;87/: 05#669/: 06#8:8/3 07#598/8 04#435/3 04#439/8 04#56;/9 0#;4;/7 04#667/; 06#9<9/8
##91#7HNXüL#WUDQVIHUL 4#6;4/4 6#:87/< 7#536/6 8#953/4 8#689/8 7#83</9 6#95:/6 #<5;/3 #;;</; #;;:/8 #<55/4 4#834/3 4#7:8/3
######9141#3ULKRGL 5#388/9 8#397/: 8#3;8/8 9#775/9 8#<6</4 8#;8</3 8#;;5/8 4#66;/5 4#74:/5 4#768/8 4#9<4/: 4#;68/8 4#;:</6
######9151#5DVKRGL 0#9:7/8 04#63</; 0#;;5/5 0#;55/8 0#8;5/9 04#67</7 05#588/5 0#743/5 0#85:/7 0#87;/3 0#:9</9 0#667/8 0#737/6
%1#.$3,7$/1(#,#),1$1&,-6.(#75$16$.&,-( 04#4:5/3 04#655/4 8#97:/7 47#576/7 4;#644/7 43#666/9 44#<7;/6 :#398/8 #<58/7 0#<47/3 7#;:4/7 8#76</6 05#:<9/5
##%41#.DSLWDOQH#WUDQVDNFLMH #3/3 #3/3 #3/3 #849/4 4#4:9/9 4#65:/: 4#:46/8 #6;7/6 #755/4 #75</3 #7:;/4 #7;3/4 #833/<
##%51#)LQDQFLMVNH#WUDQVDNFLMH/#LVNOMXþXMXüL#PHÿ1#SULþXYH #9:9/7 6#344/7 :#<48/6 49#93;/3 4<#;53/4 43#393/8 46#868/: 8#44;/3 5#344/6 0#437/3 9#843/7 7#;38/5 0#:79/3
####41#,]UDYQD#XODJDQMD #557/3 #976/8 #8:;/6 5#949/8 5#44:/3 8#465/: <#;5;/7 #:<</6 4#554/: #<63/6 9#;::/5 5#;;:/8 4#:9:/<
######4141#8#LQR]HPVWYR 0#<3/: 0#73/< 0#5;/9 0#465/; 04#47</: 0#94</: 0#579/8 0#;6/9 #7/: 0#47/7 0#486/5 #54/9 #9</6
######4151#8#+UYDWVNX #647/; #9;7/7 #939/< 5#:7</7 6#599/9 8#:85/7 43#3:7/< #;;5/< 4#54:/3 #<77/: :#363/7 5#;98/; 4#9<;/8
####51#3RUWIROLR#XODJDQMD 0#6/5 #96/8 #58/7 6#67</; 6#856/5 #43:/8 6#<<9/< 5#496/; 0#<:/4 #:5/8 4#;8:/: 6#75;/< 0#6;/3
########5141#6UHGVWYD 0#4/7 #9/5 #4/7 #66/: #:3/9 0#3/< 0#5/4 0#3/8 #3/3 0#4/4 0#3/8 0#3/4 0#3/7
########5151#2EYH]H 0#4/; #8:/5 #57/3 6#649/4 6#785/9 #43;/7 6#<<</4 5#497/6 0#<:/4 #:6/9 4#;8;/5 6#75</3 0#6:/:
####61#2VWDOD#XODJDQMD #788/9 5#637/8 :#644/: 43#974/: 47#4:</< 7#;53/6 0#5;</9 5#487/< #;;9/: 04#439/; 05#557/8 04#844/4 05#7:8/;
########6141#6UHGVWYD 0#485/< #453/8 5#536/6 7#968/4 #:98/< 5#58:/3 08#574/: 5#:4</4 06#8<9/: 07#796/8 #<</6 #693/: 05#399/:
########6151#2EYH]H #93;/9 5#4;7/3 8#43;/7 9#339/8 46#747/3 5#896/6 7#<85/3 0#897/5 7#7;6/7 6#689/9 05#656/; 04#;:4/< 0#73</4
##%61#0HÿXQDURGQH#SULþXYH#+1%0D 04#;7;/7 07#666/8 05#59:/< 05#;;3/: 05#9;8/5 04#387/8 06#633/< 4#896/5 04#83;/3 04#56</3 05#44:/4 #486/< 05#884/4
&1#1(72#32*5(â.(#,#3523867, 06#53</6 07#649/: 5#499/: 0;#5;</7 07#579/9 0#954/4 04#639/6 06#857/9 6#566/< 05#394/; 4#379/5 05#394/8 8#445/<
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#
0HÿXQDURGQH#SULþXYH#+UYDWVNH#QDURGQH#EDQNH 'HYL]QH#
6SHFLMDOQD 3ULþXYQD '#H#Y#L#]#H SULþXYH#
SUDYD SR]LFLMD 8NXSQR 9DOXWD#L 2EYH]QLFH SRVORYQLK
YXþHQMD X#00)0X GHSR]LWL L#]DGXåQLFH EDQDND

4<<41 SURVLQDF ################0 ###################0 #############0 ##############0 #############0 #############0 #533/<
4<<51 SURVLQDF #499/; ###################0 #############0 #499/; #499/; #############0 #835/6
4<<61 SURVLQDF #949/5 #6/: #############0 #945/8 #945/8 #############0 #:45/<
4<<71 SURVLQDF 4#738/3 #7/8 #############0 4#733/8 4#733/8 #############0 #<35/7
4<<81 SURVLQDF 4#;<8/5 #46</; #############0 4#:88/7 4#984/3 #437/6 4#69</8
4<<91 SURVLQDF 5#647/3 #458/9 #############0 5#4;;/7 5#349/9 #4:4/; 4#<<5/4
4<<:1 SURVLQDF 5#86</4 #47:/4 #3/4 5#6<4/< 5#344/: #6;3/5 5#666/5
4<<;1 SURVLQDF 5#;48/: #564/5 #3/5 5#8;7/7 4#<5:/3 #98:/7 4#<7</7

4<<<1 VLMHþDQM 5#943/6 #557/9 #3/5 5#6;8/8 4#9:;/: #:39/; 4#:98/9
YHOMDþD 5#6<9/8 #553/: #3/5 5#4:8/: 4#83;/6 #99:/7 4#993/;
RåXMDN 5#784/3 #54;/; #3/5 5#565/3 4#:48/9 #849/7 4#78:/;
WUDYDQM 5#746/6 #53;/5 #3/5 5#537/< 4#:89/: #77;/5 4#65;/4
VYLEDQM 5#8;7/4 #53:/4 #3/5 5#6:9/; 4#<;7/< #6<4/< 4#7;8/;
OLSDQM 5#943/6 #538/4 #3/5 5#738/3 5#393/6 #677/: 4#877/;
VUSDQM 5#:88/5 #53:/7 #3/5 5#87:/9 5#537/7 #676/5 4#99</9
NRORYR]# 5#;7:/9 #53:/5 #3/5 5#973/5 5#5<7/3 #679/5 4#9<9/;
UXMDQ 5#;49/3 #53</< #3/5 5#938/< 5#576/8 #695/6 4#:56/5
OLVWRSDG 5#<<6/7 #4<3/6 #3/5 5#;36/4 5#6<;/; #737/6 4#987/7
VWXGHQL 5#;58/9 #4;</4 #3/5 5#969/6 5#54:/5 #74</4 4#978/4
SURVLQDF 6#358/3 #4;</8 #3/5 5#;68/6 5#78</; #6:8/8 4#93;/<

53331 VLMHþDQM 5#;86/4 #4;9/; #3/5 5#999/4 5#5;;/< #6::/4 4#97:/3
YHOMDþD 5#;3:/< #4;7/3 #3/5 5#956/: 5#4;8/3 #76;/; 4#994/:
RåXMDN 5#<58/4 #4;7/< #3/5 5#:6</< 5#4;7/3 #889/3 4#<46/9
WUDYDQM 5#<73/: #497/; #3/5 5#::8/: 5#3;5/9 #9<6/4 4#;4:/8
VYLEDQM 6#433/; #498/< #3/5 5#<67/: 5#573/8 #9<7/5 4#;63/7
OLSDQM 6#569/; #49;/4 #3/5 6#39;/8 5#66</7 #:5</4 4#;77/<
VUSDQM 6#844/6 #498/4 #3/5 6#679/3 5#978/8 #:33/8 5#435/5
NRORYR] 6#757/< #495/< #3/5 6#594/; 5#983/7 #944/7 5#663/<
UXMDQ5, 6#6:;/: #494/5 #3/5 6#54:/6 5#8;6/9 #966/: 5#66;/<

4,#0HÿXQDURGQH#SULþXYH#5HSXEOLNH#+UYDWVNH#þLQH#VDPR#GHYL]QH#SULþXYH#+1%0D1
5,#3UHOLPLQDUQL#SRGDFL

8NXSQR



7DEOLFD#+:=#0((81$52'1(#35,ý89(#,#'(9,=1$#/,.9,'1267#
8#PLOLMXQLPD#86'

,1##6OXåEHQH#PHÿXQDURGQH#SULþXYH#L#RVWDOH#GHYL]QH#SULþXYH#+SULEOLåQD#
WUåLãQD#YULMHGQRVW,#

6414514<<<1 64134153331 5<135153331 64136153331 63137153331 64138153331 63139153331 63139153331 6413:153331

$1#6OXåEHQH#PHÿXQDURGQH#SULþXYH 51;7:/7 519:9/< 51964/9 51:83/7 51:9:/: 61358/4 6148;/6 61767/7 6167;/6
###+4,#'HYL]QH#SULþXYH#+X#NRQYHUWLELOQRM#VWUDQRM#YDOXWL, 51949/6 41<6;/< 51347/: 5159;/4 51486/: 5174;/: 517::/3 516;3/5 51773/9
#######+D,#'XåQLþNL#YULMHGQRVQL#SDSLUL 6:8/8 6::/4 76;/; 889/3 9<6/4 9<7/5 :5</4 :33/8 944/7
############RG#WRJD=#L]GDYDWHOML#VD#VMHGLãWHP#X#]HPOML#R#NRMRM#VH#L]YMHãWDYD/#
############DOL#ORFLUDQL#X#LQR]HPVWYX

#######+E,#8NXSQR#YDOXWD#L#GHSR]LWL#NRG= 51573/; 41894/; 418:8/< 41:45/4 41793/9 41:57/7 41:7;/3 419:</: 41;5</5
############+L,#RVWDOLK#VUHGLãQMLK#EDQDND/##%,60D#L#00)0D :45/6 86:/9 844/7 847/4 7<:/; 77;/9 787/6 7;7/8 77;/3
###########+LL,#EDQDND#VD#VMHGLãWHP#X#]HPOML#R#NRMRM#VH#L]YMHãWDYD
#################RG#WRJD=#ORFLUDQH#X#LQR]HPVWYX
##########+LLL,#EDQDND#VD#VMHGLãWHP#L]YDQ#]HPOMH#R#NRMRM#VH#L]YMHãWDYD 4185;/9 41357/5 41397/8 414<;/3 <95/; 415:8/; 415<6/: 414<8/6 416;4/6
#################RG#WRJD=#ORFLUDQH#X#]HPOML#R#NRMRM#VH#L]YMHãWDYD
###+5,#3ULþXYQD#SR]LFLMD#X#00)0X 3/5 3/5 3/5 3/5 3/5 3/5 3/5 3/5 3/5
###+6,#6SHFLMDOQD#SUDYD#YXþHQMD#+639, 4;</8 4;9/; 4;7/3 4;7/< 497/; 498/< 49;/4 498/4 495/<
###+7,#=ODWR
###+8,#2VWDOH#GHYL]QH#SULþXYH 74/7 884/3 765/; 5<:/4 77</3 773/6 846/3 ;;;/< :77/9
#########0#REUQXWL#UHSR#SRVORYL 74/7 884/3 765/; 5<:/4 77</3 773/6 846/3 ;;;/< :77/9
%1#2VWDOH#GHYL]QH#SULþXYH 4::/9 4:9/5 4:9/6 4:7/: 4:6/3 :8/; :;/7 :9/< :9/9
#####0#RURþHQL#GHSR]LWL# 4::/9 4:9/5 4:9/6 4:7/: 4:6/3 :8/; :;/7 :9/< :9/9

&1#8NXSQR#+$.%, 61358/3 51;86/4 51;3:/< 51<58/4 51<73/: 61433/; 61569/; 61844/6 61757/<



7DEOLFD#+:=#0((81$52'1(#35,ý89(#,#'(9,=1$#/,.9,'1267#+QDVWDYDN,
8#PLOLMXQLPD#86'

,,1#2EYH]DWQL#NUDWNRURþQL#QHWR#RGOMHYL#PHÿXQDURGQLK#L#RVWDOLK#GHYL]QLK#
SULþXYD#+QRPLQDOQD#YULMHGQRVW,

6414514<<<1 64134153331 5<135153331 64136153331 63137153331 64138153331 63139153331 6423:253331 6413;153331

41#'HYL]QL#NUHGLWL/#GXåQLþNL#YULMHGQRVQL#SDSLUL#L#GHSR]LWL#+XNXSQL#QHWR#
RGOMHYL#GR#4#JRGLQH, 0;86/3 0;68/5 0;3;/6 0;<3/< 0::4/4 0;:3/5 0;9:/9 0;64/7 0;<;/;
###+D,#+UYDWVND#QDURGQD#EDQND 058:/5 0556/6 04<</8 04;6/5 04;3/7 05:4/8 0584/: 055</7 05::/<
#########'R#4#PMHVHF *ODYQLFD 0<3/5 0453/< 093/< 0;:/7 09:/4 0:5/3 047;/3 08</7 0456/3

.DPDWH 07/9 05/4 07/9 06/9 06/3 06/6 07/; 06/8 07/3
#########3UHNR#4#GR#6#PMHVHFD *ODYQLFD 0456/9 0:9/6 0443/9 09</5 0:5/6 0495/8 093/: 0475/6 045;/7

.DPDWH 05/: 05/: 04/5 05/7 05/; 04/< 05/5 06/7 04/9
#########3UHNR#6#PMHVHFD#GR#4#JRGLQH *ODYQLFD 05</< 048/3 049/3 047/< 05</9 063/8 063/: 048/9 048/9

.DPDWH 09/6 09/6 09/6 08/: 08/9 04/7 08/6 08/4 08/5
###+E,#6UHGLãQMD#GUåDYD#+EH]#UHSXEOLþNLK#IRQGRYD,4, 08<8/: 0944/< 093;/< 0:3:/: 08<3/: 08<;/: 0948/< 0935/3 0953/<
#########'R#4#PMHVHF *ODYQLFD 096/8 05/8 08/: 0434/7 045/: 0;:/8 0::/3 0:9/8

.DPDWH 08</6 043/9 063/9 06/: 03/4 045/4 094/3 043/: 08/9
#########3UHNR#4#GR#6#PMHVHFD *ODYQLFD 08/: 043;/9 0435/< 045/; 0433/7 0;:/< 0:;/: 06/7 07/9

.DPDWH 075/7 068/9 07/; 045/7 0:5/: 0:4/8 047/5 07/: 05/5
#########3UHNR#6#PMHVHFD#GR#4#JRGLQH *ODYQLFD 0645/8 05<9/; 05<:/8 0699/7 05:4/3 05:9/9 0554/7 0634/5 0643/4

.DPDWH 0445/6 048:/: 049:/7 0543/< 0479/8 046:/; 0486/3 0538/3 0554/<
51#$JUHJDWQD##NUDWND#L#GXJD#SR]LFLMD#GHYL]QLK#WHUPLQVNLK#SRVORYD/##
GHYL]QLK#URþQLFD##L#PHÿXYDOXWQLK#VZDSRYD#X#RGQRVX#QD#GRPDüX#YDOXWX# 47/6
###+D,#.UDWNH#SR]LFLMH#+0,
#########'R#4#PMHVHF
#########3UHNR#4#GR#6#PMHVHFD
#########3UHNR#6#PMHVHFD#GR#4#JRGLQH
###+E,#'XJH#SR]LFLMH#+., 47/6
#########'R#4#PMHVHF 47/6
#########3UHNR#4#GR#6#PMHVHFD
#########3UHNR#6#PMHVHFD#GR#4#JRGLQH
61#2VWDOR 054/6 043/8 0</: 0;5/: 067/3 044</4 06;/7
####0#RGOMHYL#V#RVQRYH#UHSR#SRVORYD#+0, 054/6 043/8 0</: 0;5/: 067/3 044</4 06;/7
#####'R#4#PMHVHF *ODYQLFD 054/6 043/7 0</: 0;5/8 066/< 044;/9 06;/6

.DPDWH 3/3 3/3 3/3 03/5 03/4 03/8 03/4
#####3UHNR#4#GR#6#PMHVHFD *ODYQLFD

.DPDWH
#####3UHNR#6#PMHVHFD#GR#4#JRGLQH *ODYQLFD

.DPDWH
71#8NXSQL#NUDWNRURþQL#QHWR#RGOMHYL#PHÿXQDURGQLK#L#RVWDOLK#GHYL]QLK#
SULþXYD#+4.5.6, 0;:7/6 0;53/< 0;4;/; 0<33/: 0;86/; 0<37/5 0;9:/9 0<83/8 0<6:/5

4,##3RGDFL#]D#VUHGLãQMX#GUåDYX#VX#SUHOLPLQDUQL1



7DEOLFD#+:=#0((81$52'1(#35,ý89(#,#'(9,=1$#/,.9,'1267#+QDVWDYDN,
8#PLOLMXQLPD#86'

,,,1#3RWHQFLMDOQL#NUDWNRURþQL#QHWR#RGOMHYL#PHÿXQDURGQLK#SULþXYD#
+QRPLQDOQD#YULMHGQRVW,

6414514<<<1 64134153331 5<135153331 64136153331 63137153331 64138153331 63139153331 6423:253331 6413;153331

41#3RWHQFLMDOQH#GHYL]QH#REYH]H 0;:3/9 0;;;/7 0;93/9 0;:7/9 0;;8/3 0<44/: 0<95/5 0<6;/4 0<48/<
###+D,#,]GDQH#JDUDQFLMH#V#GRVSLMHüHP#RG#4#JRGLQH 0597/7 05:6/8 0579/4 0579/4 05:6/8 05<;/6 05;;/5 05:9/3 0586/7
########0#+UYDWVND#QDURGQD#EDQND
########0#6UHGLãQMD#GUåDYD#+EH]#UHSXEOLþNLK#IRQGRYD,4, 0597/7 05:6/8 0579/4 0579/4 05:6/8 05<;/6 05;;/5 05:9/3 0586/7
#########'R#4#PMHVHF 06:/9 059/5 067/8 0;/7 045/7 054/: 083/9 09/8 046/<
#########3UHNR#4#GR#6#PMHVHFD 093/< 074/: 04</7 065/; 09</8 093/7 054/7 058/3 045/:
#########3UHNR#6#PMHVHFD#GR#4#JRGLQH 0498/< 0538/9 04<5/5 0538/3 04<4/8 0549/4 0549/6 0577/8 0559/;
###+E,#2VWDOH#SRWHQFLMDOQH#REYH]H 0939/5 0947/< 0947/8 095;/8 0944/9 0946/8 09:7/3 0995/5 0995/8
#########0#+UYDWVND#QDURGQD#EDQND 0939/5 0947/< 0947/8 095;/8 0944/9 0946/8 09:7/3 0995/5 0995/8
#########'R#4#PMHVHF
#########3UHNR#4#GR#6#PMHVHFD 0939/5 0947/< 0947/8 095;/8 0944/9 0946/8 09:7/3 0995/5 0995/8
#########3UHNR#6#PMHVHFD#GR#4#JRGLQH
########0#6UHGLãQMD#GUåDYD#+EH]#UHSXEOLþNLK#IRQGRYD,4,

51#,]GDQL#GHYL]QL#GXåQLþNL#YULMHG1#SDSLUL#V#RSFLMRP#SURGDMH
61#1HLVNRULãWHQL#RNYLUQL#NUHGLWL#XJRYRUHQL#V= ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3
####0#%,6#+., ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3 ;3/3
####0#00)#+.,
71#$JUHJDWQD#NUDWND#L#GXJD#SR]LFLMD#GHYL]QLK#RSFLMD#SUHPD#GRPDüRM#YDOXWL

81#8NXSQL#NUDWNRURþQL#QHWR#RGOMHYL#PHÿXQDURGQLK#L#RVWDOLK#GHYL]QLK#
SULþXYD#+4.5.6.7, 0:<3/9 0;3;/7 0:;3/9 0:<7/9 0;38/3 0;64/: 0;;5/5 0;8;/4 0;68/<

,91#%LOMHãNH
#####+D,#NUDWNRURþQL#NXQVNL#GXJ#V#YDOXWQRP#NODX]XORP#
##########X#WRPH=#VUHGLãQMD#GUåDYD#+EH]#UHSXEOLþNLK#IRQGRYD,
######+E,#GHYL]QL#ILQDQFLMVNL#LQVWUXPHQWL#NRML#VH#QH#KRQRULUDMX#X#GHYL]DPD
######+F,#]DORåHQD#LPRYLQD 4::/3 4:8/8 4:7/6 4:6/6 49</9 :4/4 :5/; :4/4 9;/4
######+G,#UHSR#SRVORYL#V#YULMHGQRVQLP#SDSLULPD
###########0#SRVXÿHQL#LOL#UHSR#L#XNOMXþHQL#X#'LR#,1- 053/4 0</: 043/3 0;6/9 066/< 044</6 06:/;
###########0#SRVXÿHQL#LOL#UHSR#DOL#QLVX#XNOMXþHQL#X#'LR#,1
###########0#SULPOMHQL#LOL#VWHþHQL#L#XNOMXþHQL#X#'LR#,1
###########0#SULPOMHQL#LOL#VWHþHQL#DOL#QLVX#XNOMXþHQL#X#'LR#,1 6:/7 849/8 747/< 5;9/4 758/< 766/; 7;8/8 ;75/3 :47/9
######+H,#ILQDQFLMVNL#GHULYDWL#+QHWR/#SR#WUåLãQRM#YULMHGQRVWL,#

######+I,#YDOXWQD#VWUXNWXUD#PHÿXQDURGQLK#L#RVWDOLK#GHYL]QLK#SULþXYD#
###########0#639#L#YDOXWH#NRMH#þLQH#639- 51<;6/: 51;45/9 51:9:/< 51;;8/5 51<35/6 61394/6 614<9/3 617:4/4 61746/6
###########0#YDOXWH#NRMH#QH#þLQH#639 74/7 73/8 73/3 6</< 6;/8 6</8 73/; 73/4 44/:
###########0#SR#SRMHGLQLP#YDOXWDPD=######## 86' 414;9/4 41448/3 4144</; 4145;/: 41546/< 4155:/8 41643/5 41783/7 41754/;

(852 41738/4 41653/6 41649/8 41758/: 416;8/4 418;;/; 41977/5 41:;6/; 41:8</:
2VWDOH- 766/; 74:/: 6:4/9 6:3/: 674/: 5;7/9 5;5/7 5::/4 576/7

4,##3RGDFL#]D#VUHGLãQMX#GUåDYX#VX#SUHOLPLQDUQL1



7DEOLFD#+;=#*2',â1-,#,#0-(6(ý1,#3526-(&,#65('1-,+#'(9,=1,+#7(ý$-(9$#
####################+59$76.(#1$52'1(#%$1.(

+5.2(85 +5.2$76 +5.2)5) +5.2433#,7/ +5.2&+) +5.2*%3 +5.286' +5.2'(0

4<<51 3/6734:7 3/357637 3/38374< 3/353<49 3/4<38<: 3/6:85:: 3/5975<< 3/4:434;
4<<61 7/466896 3/6387;8 3/95438; 3/55734; 5/766;9< 8/69<75; 6/8::74: 5/488859
4<<71 :/3;:733 3/857;37 4/3:<893 3/6:47:8 7/6;4:96 </4994<5 8/<<8633 6/9<534;
4<<81 9/:8::8; 3/84;:67 4/37:<9< 3/654675 7/758644 ;/585<83 8/55<<9: 6/97<675
4<<91 9/;37:3; 3/846:55 4/395:68 3/685483 7/737<:9 ;/7:<;83 8/766;33 6/947869
4<<:1 9/<8<:3; 3/838655 4/389688 3/694<75 7/579<95 43/3;489: 9/48:383 6/888<65
4<<;1 :/46993; 3/847754 4/3:<8;4 3/6999;6 7/6<847< 43/86<;;6 9/6955<5 6/94<654
4<<<1 :/8:<955 3/883;67 4/488834 3/6<4788 7/:6;6:8 44/837433 :/445774 6/;:873<

4<<;1 SURVLQDF :/66:433 3/86484< 4/448373 3/6:::33 7/8<7585 43/75;633 9/576533 6/:6<74<

4<<<1 RåXMDN :/8<<865 3/8855;3 4/48;874 3/6<57;6 7/:9:393 44/63658; 9/<:85;< 6/;;88:<
WUDYDQM :/8<::78 3/885483 4/48;59< 3/6<56<4 7/:7<7<5 44/743373 :/3<34;6 6/;;7998
VYLEDQM# :/8<45<7 3/8849;4 4/48:5;8 3/6<538; 7/:69;;9 44/855:85 :/473<7: 6/;;469:
OLSDQM :/8<8665 3/884<:7 4/48:<34 3/6<5599 7/:97:;; 44/9;4:98 :/63<33< 6/;;6764
VUSDQM :/8<6;66 3/884;98 4/48:9:5 3/6<54;< 7/:6873: 44/895939 :/684<6< 6/;;5998
NRORYR] :/8;9848 3/884667 4/48988: 3/6<4;44 7/:75364 44/7;64;8 :/47645: 6/;:;<57
UXMDQ :/949897 3/88684: 4/49446; 3/6<6696 7/:8;944 44/:96459 :/5858:8 6/;<75;;
OLVWRSDG :/969<:; 3/888334 4/497583 3/6<774: 7/:<48<: 44/;43<7< :/45;3;; 6/<37:58
VWXGHQL :/9799:8 3/888:39 4/498:5; 3/6<7<4; 7/:98735 44/<<8;6< :/6<6<;; 6/<3<9;6
SURVLQDF :/99::49 3/88:568 4/49;<69 3/6<9338 7/:<373: 45/5484<6 :/8:6<96 6/<53774

53331 VLMHþDQM :/:37<;4 3/88<<76 4/4:794: 3/6<:<5< 7/:;;83: 45/773998 :/8<47;9 6/<6<7<7
YHOMDþD :/:5<76; 3/894:53 4/4:;678 3/6<<4<5 7/;443;5 45/889566 :/;748;7 6/<84<<<
RåXMDN :/:659<8 3/894<8: 4/4:;;75 3/6<<693 7/;4;6:4 45/9778;5 ;/338656 6/<86997
WUDYDQM :/:586<4 3/894759 4/4:::5; 3/6<;<;6 7/<3:63; 45/<4;586 ;/48;6:: 6/<7<<63
VYLEDQM# :/9<8859 3/88<589 4/4:64:8 3/6<:733 7/<78683 45/;7<35; ;/83;;8; 6/<67993
OLSDQM :/989983 3/889763 4/49:57< 3/6<8766 7/<375:; 45/4:7653 ;/3:8:;8 6/<47:;6
VUSDQM :/9443;: 3/88644< 4/493636 3/6<63;3 7/<3:796 45/534:77 ;/3;5457 6/;<47;:
NRORYR] :/8:84<9 3/883844 4/487;64 3/6<4559 7/;;835; 45/798436 ;/68683: 6/;:6469
UXMDQ :/863:43 3/87:5:; 4/47;37< 3/6;;<5< 7/<46888 45/6;<36: ;/969448 6/;836<4
#



7DEOLFD#+<=#65('1-,#'(9,=1,#7(ý$-(9,#+59$76.(#1$52'1(#%$1.(#1$#.5$-8#5$='2%/-$

+5.2(85 +5.2$76 +5.2)5) +5.2433#,7/ +5.2&+) +5.2*%3 +5.286' +5.2'(0

#
4<<51 3/<9783; 3/3:368: 3/478577 3/387486 3/87954; 4/539797 3/:<;4;; 3/7<8333
4<<61 :/595533 3/873837 4/453385 3/6;4633 7/7:4986 </:47;33 9/894<33 6/;34;45
4<<71 9/<35733 3/8495;8 4/385843 3/679833 7/5;;;<6 ;/:;7533 8/95;:33 6/965433
4<<81 9/;45533 3/859:75 4/3;8698 3/668;33 7/94;9<6 ;/567833 8/649433 6/:38<33
4<<91 9/;96933 3/839586 4/388995 3/695933 7/3<;;68 </68<333 8/86<933 6/895533
4<<:1 9/<7:533 3/7<<778 4/383843 3/68::33 7/665336 43/7:8933 9/636433 6/844333
4<<;1 :/65<433 3/864879 4/447<87 3/6:::33 7/89:8;7 43/784333 9/57:833 6/:6<:33
4<<<1 :/9:<33< 3/88;388 4/4:398: 3/6<98;; 7/:;759; 45/67358: :/97:987 6/<59548

4<<;1 SURVLQDF :/65<433 3/864879 4/447<87 3/6:::33 7/89:8;7 43/784333 9/57:833 6/:6<:33

4<<<1 RåXMDN :/8<99<; 3/8853:7 4/48;43< 3/6<566: 7/:9;36: 44/788635 :/3;<44: 6/;;7463
WUDYDQM :/8<4445 3/88499; 4/48:58; 3/6<537; 7/:55448 44/89395: :/48;:58 6/;;45:7
VYLEDQM# :/8<4;94 3/884:55 4/48:6:5 3/6<53;: 7/::89;3 44/93573: :/595;87 6/;;498:
OLSDQM :/8<98;9 3/885398 4/48;3<5 3/6<5664 7/:8563: 44/938474 :/66;<;; 6/;;73:6
VUSDQM :/8<4664 3/8849;7 4/48:5<4 3/6<5393 7/:85;9: 44/834583 :/3<935; 6/;;46;9
NRORYR] :/8;<796 3/88487; 4/48:339 3/6<4<96 7/:6<:56 44/866::3 :/594587 6/;;3764
UXMDQ :/965888 3/8879:< 4/4968:9 3/6<74;< 7/::4<8: 44/<59<44 :/57<3:< 6/<35796
OLVWRSDG :/973;38 3/8885:< 4/497;66 3/6<7948 7/:9:848 44/<95997 :/6485:8 6/<399;5
VWXGHQL :/98;544 3/889877 4/49:7;: 3/6<8847 7/::<;<6 45/466;6; :/8:36<7 6/<488;4
SURVLQDF :/9:<33< 3/88;388 4/4:398: 3/6<98;; 7/:;759; 45/67358: :/97:987 6/<59548

53331 VLMHþDQM :/:53375 3/89436: 4/4:9<46 3/6<;:3: 7/:;:436 45/:769:8 :/;6;735 6/<7:4<8
YHOMDþD :/:6378: 3/894:<7 4/4:;834 3/6<<578 7/;46833 45/9;;856 :/<;5:44 6/<85853
RåXMDN :/:5:5;3 3/894896 4/4:;349 3/6<<3;4 7/;86;;< 45/;8;;9< ;/3;456; 6/<83;<9
WUDYDQM :/:43534 3/893655 4/4:8746 3/6<;4<< 7/<43854 46/64;<73 ;/7<754: 6/<75496
VYLEDQM# :/9;6:<3 3/88;736 4/4:46;9 3/6<9;68 7/<37569 45/667;6; ;/5;94<9 6/<5;98<
OLSDQM :/96<43; 3/888489 4/4978:8 3/6<785: 7/<433;7 45/537<<; ;/37957; 6/<38;47
VUSDQM :/933::6 3/8856:3 4/48;:63 3/6<587: 7/<3;48; 45/69<36: ;/4<8:;: 6/;;9547
NRORYR] :/88<8;5 3/87<6:9 4/485784 3/6<3753 7/;;835< 45/5<5336 ;/83<543 6/;98486
UXMDQ :/844644 3/878;9; 4/4783<5 3/6;:<5: 7/<577;4 45/833435 ;/85;:<9 6/;737:5



7DEOLFD#+43=#,1'(.6,#()(.7,91,+#7(ý$-(9$#.81(
,QGHNVL#4<<81 433

1RPLQDOQL#HIHNWLYQL##
WHþDM#NXQH ,QGHNV#FLMHQD#SUL#SURL]YRÿDþLPD ,QGHNV#FLMHQD#QD#PDOR

4<<:1 SURVLQDF 43:/<9 437/;< 436/5:

4<<;1 RåXMDN 43</65 43;/74 434/<5
WUDYDQM 443/3; 43;/<5 435/83
VYLEDQM 443/43 43</35 435/57
OLSDQM 444/8: 443/33 436/:3
VUSDQM 444/;4 443/78 437/4:
NRORYR] 443/74 43;/;3 435/;3
UXMDQ 43</<9 43;/53 434/84
OLVWRSDG 443/:7 43;/66 434/:7
VWXGHQL 444/<< 43;/95 435/9;
SURVLQDF 444/;: 43;/36 435/74

4<<<1 VLMHþDQM 445/63 43;/49 435/64
YHOMDþD 448/:; 443/6; 438/73
RåXMDN 44;/9: 447/47 43:/<5
WUDYDQM 44</59 447/:< 43;/8<
VYLEDQM 44</79 448/7< 43;/43
OLSDQM 453/73 449/89 43;/<9
VUSDQM 453/89 449/6; 43;/46
NRORYR] 44</74 447/<4 43:/5;
UXMDQ 453/66 448/;6 43:/95
OLVWRSDG 44</<5 448/59 439/<:
VWXGHQL 454/73 448/48 43;/83
SURVLQDF 455/89 449/5< 43</83

53331 VLMHþDQM 456/3: 448/4: 43</54
YHOMDþD 457/8; 449/87 443/:5
RåXMDN 458/75 449/89 444/48
WUDYDQM 459/48 449/9; 444/33
VYLEDQM 45:/7: 44</37 445/3:
OLSDQM 457/<4 449/94 43;/65
VUSDQM 457/78 449/;84, 43:/8<4,

NRORYR] 458/67
UXMDQ 459/48

4,#3UHOLPLQDUQL#SRGDFL1

5HDOQL#HIHNWLYQL#WHþDM#NXQH>#GHIODWRU



7DEOLFD#+44=#,12=(01,#'8*#35(0$#'20$û,0#6(.725,0$
8#PLOLMXQLPD#86'

4<<61 4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 53331

;,,1 ;,,1 ;,,1 ;,,1 ;,,1 ;,,1 ;,,1- ,1 ,,1 ,,,1 ,91 91 9,1- 9,,1

#41,]UDYQD#XODJDQMD #3/3 #3/3 #3/3 #3/3 #3/3 #7:9/8 #86</7 #867/9 #868/< #883/3 #874/: #8:6/6 #956/3 #965/7
#51#'UåDYD #456/4 #467/3 #573/: 5#6<:/6 5#<38/: 6#6<8/6 6#<8:/6 6#;94/6 6#;6;/: 7#5:3/3 7#3;6/8 7#453/8 7#489/< 7#34</:
#####514#3RUWIROLR#XODJDQMD #3/3 #3/3 #3/3 4#795/5 4#<87/8 5#37</6 5#855/< 5#787/4 5#767/; 5#<47/6 5#;8:/9 5#;:;/4 5#<3;/5 5#:<</9
###########2EYH]QLFH #3/3 #3/3 #3/3 4#795/5 4#<87/8 5#37</6 5#855/< 5#787/4 5#767/; 5#<47/6 5#;8:/9 5#;:;/4 5#<3;/5 5#:<</9
############,QVWUXPHQWL#WUåLãWD#QRYFD #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####515#2VWDOD#XODJDQMD #456/4 #467/3 #573/: #<68/4 #<84/5 4#679/3 4#767/7 4#73:/5 4#736/< 4#688/: 4#558/< 4#575/6 4#57;/: 4#553/5
############51514#7UJRYDþNL#NUHGLWL #4/7 #5/9 #8/7 #45/5 #4;/4 #5/: #6/6 #5/9 #5/9 #5/9 #5/8 #5/3 #5/3 #4/<
#####################'XJRURþQL #3/4 #5/9 #8/7 #6/9 #4;/4 #4/; #3/9 #3/9 #3/9 #3/8 #3/8 #3/5 #3/5 #3/5
#####################.UDWNRURþQL #4/6 #3/3 #3/3 #;/9 #3/3 #3/; #5/: #5/3 #5/4 #5/4 #5/3 #4/; #4/: #4/:
############51515#.UHGLWL #454/: #464/7 #568/6 #<55/< #<66/4 4#676/6 4#764/4 4#737/9 4#734/6 4#686/4 4#556/7 4#573/6 4#579/: 4#54;/5
#####################'XJRURþQL #454/: #464/7 #467/< #;55/< #;66/4 4#5<6/6 4#688/; 4#663/: 4#65;/9 4#686/4 4#556/7 4#573/6 4#579/: 4#54;/5
#####################.UDWNRURþQL #3/3 #3/3 #433/7 #433/3 #433/3 #83/3 #:8/6 #:6/< #:5/9 #3/3 #3/3 #3/3 #3/3 #3/3
#616UHGLãQMD#EDQND#++1%, #53/9 #459/4 #555/8 #53;/6 #564/; #566/< #4<9/9 #4<6/; #4<4/; #4<5/; #4:5/8 #4:7/: #4::/3 #4:6/;
####8#WRPH=#.UHGLWL#00)0D #53/9 #459/4 #555/8 #53;/6 #564/; #566/< #4<9/9 #4<6/; #4<4/; #4<5/; #4:5/8 #4:7/: #4::/3 #4:6/;
#71%DQNH 4#;:9/: 5#399/9 5#767/< 4#584/; 5#548/9 5#598/9 4#<87/7 4#;:;/3 4#;55/8 4#:;8/< 4#:38/8 4#:7</3 4#:6</9 4#9;4/4
#####714#3RUWIROLR#XODJDQMD #<74/4 #<<5/< #<<</< #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
###########2EYH]QLFH #<74/4 #<<5/< #<<</< #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
############,QVWUXPHQWL#WUåLãWD#QRYFD #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####715#2VWDOD#XODJDQMD #<68/9 4#3:6/: 4#768/3 4#584/; 5#548/9 5#598/9 4#<87/7 4#;:;/3 4#;55/8 4#:;8/< 4#:38/8 4#:7</3 4#:6</9 4#9;4/4
###########71514#9DOXWD#L#GHSR]LWL #484/< #4<;/6 #7:5/: #7<</5 #:;</< #947/9 #86:/: #84;/4 #7<4/5 #7;9/9 #7:4/7 #837/6 #859/: #84</4
###########71515#.UHGLWL #:;6/: #;:8/7 #<95/6 #:85/9 4#758/: 4#984/3 4#749/: 4#68</< 4#664/6 4#5<</6 4#567/4 4#577/: 4#545/< 4#495/3
####################'XJRURþQL #:;5/4 #;:4/< #<8:/3 #963/5 4#6;5/3 4#949/4 4#6;7/: 4#664/5 4#634/7 4#59</< 4#539/6 4#549/4 4#4;7/4 4#466/<
####################.UDWNRURþQL #4/9 #6/8 #8/6 #455/7 #76/: #67/< #65/3 #5;/: #63/3 #5</7 #5:/; #5;/9 #5;/; #5;/4
#812VWDOL#VHNWRUL #94:/7 #9<6/4 #<44/3 4#783/5 5#3<;/8 6#547/< 6#537/8 6#493/; 6#456/8 6#36:/: 5#<<:/7 6#395/5 6#553/4 6#4;9/6
####814#3RUWIROLR#XODJDQMD #3/3 #3/3 #3/3 #3/3 #3/3 #;/: #7;/8 #87/9 #89/; #89/3 #6:/: #84/< #94/4 #97/6
##########2EYH]QLFH #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #64/4 #63/8 #63/3 #5</9 #5;/4 #5;/: #5</7 #5;/:
###########,QVWUXPHQWL#WUåLãWD#QRYFD #3/3 #3/3 #3/3 #3/3 #3/3 #;/: #4:/7 #57/4 #59/; #59/6 #</8 #56/4 #64/: #68/8
####815#2VWDOD#XODJDQMD #94:/7 #9<6/4 #<44/3 4#783/5 5#3<;/8 6#539/5 6#489/3 6#439/5 6#399/: 5#<;4/: 5#<8</; 6#343/6 6#48;/< 6#455/3
##########81514#7UJRYDþNL#NUHGLWL #493/7 #549/: #689/: #74</5 #93;/7 #774/4 #69</6 #689/5 #67;/5 #674/3 #664/3 #663/3 #667/7 #65;/6
###################'XJRURþQL #44:/< #4;5/3 #59;/8 #5<9/: #775/; #656/7 #58;/< #57;/3 #575/5 #566/4 #558/< #558/: #55;/9 #557/<
###################.UDWNRURþQL #75/8 #67/: #;;/5 #455/8 #498/9 #44:/: #443/7 #43;/6 #439/4 #43:/< #438/4 #437/6 #438/; #436/7
##########81515#.UHGLWL #78:/3 #7:9/7 #887/6 4#364/3 4#7<3/4 5#:98/4 5#:;9/9 5#:83/3 5#:4;/8 5#973/: 5#95;/: 5#9;3/6 5#;57/9 5#:<6/:
###################'XJRURþQL #77:/< #797/4 #856/4 #<:6/6 4#593/< 5#6:6/4 5#84;/5 5#765/3 5#6;3/4 5#667/< 5#5<9/9 5#675/7 5#7;4/9 5#83:/7
###################.UDWNRURþQL #</4 #45/6 #64/5 #8:/: #55</5 #6<5/3 #59;/8 #64;/3 #66;/6 #638/; #665/4 #66:/< #675/< #5;9/6
#8NXSQR#+4.5.6.7.8, 5#96:/; 6#34</; 6#;3</4 8#63:/9 :#784/9 <#8;9/5 <#;85/4 <#95;/8 <#845/7 <#;69/6 <#833/9 <#9:</9 <#<49/8 <#9<6/6



7DEOLFD#+45=#,12=(01,#'8*#35(0$#,12=(01,0#6(.725,0$
8#PLOLMXQLPD#86'

4<<61 4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 53331

;,,1 ;,,1 ;,,1 ;,,1 ;,,1 ;,,1 ;,,1- ,1- ,,1- ,,,1- ,91- 91- 9,1- 9,,1

#41#3RUWIROLR#XODJDQMD #<74/4 #<<5/< #<<</< 4#795/5 4#<87/; 5#38;/3 5#8:4/7 5#83;/: 5#7<4/9 5#<:3/5 5#;<8/6 5#<63/3 5#<9</7 5#;96/<
#####2EYH]QLFH #<74/4 #<<5/< #<<</< 4#795/5 4#<87/; 5#37</6 5#887/3 5#7;7/9 5#797/; 5#<76/< 5#;;8/: 5#<39/< 5#<6:/: 5#;5;/6
########8#WRPH=#/RQGRQVNL#NOXE #<74/4 #<<5/< #<<</< 4#795/5 4#75;/7 4#737/: 4#6;3/< 4#663/3 4#663/3 4#663/3 4#663/3 4#663/3 4#663/3 4#588/7
######,QVWUXPHQWL#WUåLãWD#QRYFD #3/3 #3/3 #3/3 #3/3 #3/3 #;/: #4:/7 #57/4 #59/; #59/6 #</8 #56/4 #64/: #68/8
#51#2VWDOD#XODJDQMD 4#9<9/: 5#359/< 5#;3</5 6#;78/7 8#7<9/; :#85;/4 :#5;3/; :#44</; :#353/; 9#;99/4 9#938/6 9#:7</9 9#<7:/5 9#;5</7
######5141#9DOXWD#L#GHSR]LWL #484/< #4<;/6 #7:5/: #7<</5 #:;</< #947/9 #86:/: #84;/4 #7<4/5 #7;9/9 #7:4/7 #837/6 #859/: #84</4
######5151#'XJRURþQL#NUHGLWL 4#7<3/5 4#::;/4 5#444/7 5#<68/3 7#49;/7 9#57</4 9#489/4 8#<9;/7 8#;::/7 8#;57/6 8#88</9 8#994/9 8#;5:/3 8#::5/4
########$,#-DYQL#NUHGLWRUL 4#37:/5 4#535/5 4#673/5 4#;;</9 4#;9:/3 5#4<9/: 5#396/3 5#347/7 4#<<:/7 5#33;/< 4#<7:/5 4#<99/3 4#<;;/< 4#<77/4
#############41#0HÿXQDURGQH#ILQDQFLMVNH#RUJDQL]DFLMH #64</9 #737/3 #7<6/: #9:6/4 #;84/3 4#36</5 4#346/< 4#333/8 #<<:/4 #<;3/7 #<73/8 #<84/5 #<95/4 #<7:/:
#################D,#00) #53/9 #459/4 #555/8 #53;/6 #564/; #566/< #4<9/9 #4<6/; #4<4/; #4<5/; #4:5/8 #4:7/: #4::/3 #4:6/;
#################E,#,%5' #;;/; #:4/7 #8</9 #4;;/7 #5<7/8 #677/4 #6<8/3 #6<5/< #6<9/9 #6<</8 #6<4/3 #6<6/; #6<6/8 #6<4/8
#################F,#,)& #5/4 #5/6 #5/8 #3/3 #3/3 #63/< #5;/9 #5;/4 #5:/9 #5:/9 #66/6 #67/3 #67/; #67/3
#################G,#(%5' #3/3 #3/3 #49/5 #43;/7 #4:4/5 #584/6 #54;/; #549/4 #543/: #4<7/3 #4;7/9 #4;9/; #4<3/; #4;:/:
#################H,#(852),0$ #8</9 #7;/4 #6;/< #65/; #75/< #:5/9 #:;/8 #:9/: #:8/: #:8/5 #:5/5 #:6/< #:9/4 #:7/:
#################I,#(,% #46;/9 #478/: #476/: #464/3 #43;/6 #438/5 #;4/3 #::/9 #:9/6 #:5/< #9</5 #:3/4 #:4/; #9;/6
#################J,#&() #</< #43/7 #43/6 #7/5 #5/6 #4/4 #48/7 #48/5 #4;/7 #4;/6 #4:/: #4:/< #4;/5 #4:/<
#############51#9ODGH#L#YODGLQH#DJHQFLMH #:5:/9 #:<;/5 #;79/8 4#549/8 4#349/3 4#48:/8 4#37</4 4#346/< 4#333/6 4#35;/8 4#339/: 4#347/; 4#359/; #<<9/7
#################D,#3DULãNL#NOXE #999/5 #:3</8 #:83/9 4#347/4 #;85/8 #;;7/; #::3/4 #:73/5 #:65/3 #:5;/8 #:3</5 #:47/6 #:54/4 #9<8/3
#################E,#2VWDOR #94/7 #;;/: #<8/< #535/7 #496/8 #5:5/: #5:</3 #5:6/: #59;/6 #633/3 #5<:/8 #633/8 #638/: #634/7
########%,#3ULYDWQL#NUHGLWRUL #776/3 #8:8/< #::4/5 4#378/7 5#634/7 7#385/8 7#3<6/4 6#<87/4 6#;;3/3 6#;48/8 6#945/7 6#9<8/8 6#;6;/3 6#;5;/3
#############41%DQNH #64</9 #6;8/8 #7;9/: #:69/3 4#;66/6 6#58:/8 6#69</8 6#577/3 6#4:8/6 6#449/6 5#<48/9 5#<;;/4 6#3<9/9 6#3<6/3
###############8#WRPH=#RVLJXUDQR#RG#LQR]1YODG1DJHQFLMD #577/< #634/< #5<:/6 #4<4/; #49:/3 #546/: #679/6 #67</5 #67:/5 #684/: #673/: #67</5 #755/; #756/:
#############51#2VWDOL#VHNWRUL #456/7 #4<3/7 #5;7/8 #63</7 #79;/4 #:<7/< #:56/: #:43/3 #:37/: #9<</4 #9<9/; #:3:/7 #:74/7 #:68/3
################8#WRPH=#RVLJXUDQR#RG#LQR]1YODG1DJHQFLMD #4;/3 #5</8 #6:/8 #54/< #4:/9 #5;/8 #4:/; #49/< #49/: #47/; #47/3 #47/3 #47/6 #47/3
######5161##.UDWNRURþQL#NUHGLWL #87/9 #83/8 #558/4 #744/5 #86;/8 #997/7 #8;9/< #966/6 #985/4 #888/4 #8:7/6 #8;6/: #8<6/8 #86;/5
#############$,#-DYQL#NUHGLWRUL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #:8/6 #:6/< #:5/: #3/4 #3/4 #3/4 #3/4 #3/4
#############%,#3ULYDWQL#NUHGLWRUL #87/9 #83/8 #558/4 #744/5 #86;/8 #997/7 #844/9 #88</7 #8:</7 #888/4 #8:7/6 #8;6/9 #8<6/8 #86;/4
##################41#%DQNH #43/8 #48/: #469/5 #5:;/9 #6:3/4 #6;4/4 #4;3/7 #557/9 #57:/< #564/7 #593/; #586/: #58;/5 #53</8
##################8#WRPH=#RVLJXUDQR#RG#LQR]1YODG1DJHQFLMD #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/9 #3/9 #3/8 #3/8 #3/8 #3/8 #3/8 #3/8
##################51#2VWDOL#VHNWRUL #77/4 #67/; #;;/< #465/9 #49;/7 #5;6/6 #664/5 #667/; #664/8 #656/9 #646/8 #65</< #668/6 #65;/9
##################8#WRPH=#RVLJXUDQR#RG#LQR]1YODG1DJHQFLMD #3/3 #3/3 #3/3 #3/3 #3/3 #3/4 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#8NXSQR#+4.5, 5#96:/; 6#34</; 6#;3</4 8#63:/9 :#784/9 <#8;9/5 <#;85/4 <#95;/8 <#845/7 <#;69/6 <#833/9 <#9:</9 <#<49/8 <#9<6/6



7DEOLFD#+46=#,12=(01,#'8*#35(0$#'20$û,0#6(.725,0$#,#352-(.&,-$#273/$7(
8#PLOLMXQLPD#86'

6WDQMH#GXJD 1HHYLGHQWLUDQH 3URMHNFLMD#RWSODWD#JODYQLFH
641:153331 RWSODWH#JODYQLFH 61WU1#53331 71WU1#53331 53331 53341 53351 53361 53371 53381 2VWDOR

#41,]UDYQD#XODJDQMD #965/7 #64/4 #56/7 #66/; #8:/5 #49;/; #85/8 #45</< #87/: #78/6 #<6/3
#51#'UåDYD 7#34</: #7/: #:</; #55/< #435/: #6;:/6 #934/< #5;5/7 #965/6 #:48/7 4#5<6/3
#####514#3RUWIROLR#XODJDQMD 5#:<</9 #3/3 #3/3 #3/3 #3/3 #565/< #7<9/8 #494/5 #865/: #957/< #:84/6
###########2EYH]QLFH 5#:<</9 #3/3 #3/3 #3/3 #3/3 #565/< #7<9/8 #494/5 #865/: #957/< #:84/6
############,QVWUXPHQWL#WUåLãWD#QRYFD #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#####515#2VWDOD#XODJDQMD 4#553/5 #7/: #:</; #55/< #435/: #487/7 #438/7 #454/5 #<</9 #<3/8 #874/:
############51514#7UJRYDþNL#NUHGLWL #4/< #4/7 #3/3 #3/8 #3/8 #3/4 #3/3 #3/3 #3/3 #3/3 #3/3
#####################'XJRURþQL #3/5 #3/4 #3/3 #3/4 #3/4 #3/4 #3/3 #3/3 #3/3 #3/3 #3/3
#####################.UDWNRURþQL #4/: #4/6 #3/3 #3/7 #3/7 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
############51515#.UHGLWL 4#54;/5 #6/6 #:</; #55/7 #435/5 #487/6 #438/7 #454/5 #<</9 #<3/8 #874/:
#####################'XJRURþQL 4#54;/5 #6/6 #:</; #55/7 #435/5 #487/6 #438/7 #454/5 #<</9 #<3/8 #874/:
#####################.UDWNRURþQL #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#616UHGLãQMD#EDQND#++1%, #4:6/; #3/3 #3/3 #47/6 #47/6 #64/; #67/< #67/< #67/< #46/8 #</7
####8#WRPH=#.UHGLWL#00)0D #4:6/; #3/3 #3/3 #47/6 #47/6 #64/; #67/< #67/< #67/< #46/8 #</7
#71%DQNH 4#9;4/4 #96/9 #57/4 #79/7 #:3/8 #76;/3 #47:/: #459/5 #88/5 #7</8 #:63/8
####714#3RUWIROLR#XODJDQMD #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
##########2EYH]QLFH #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
###########,QVWUXPHQWL#WUåLãWD#QRYFD #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
####715#2VWDOD#XODJDQMD 4#9;4/4 #96/9 #57/4 #79/7 #:3/8 #76;/3 #47:/: #459/5 #88/5 #7</8 #:63/8
###########71514#9DOXWD#L#GHSR]LWL #84</4 #84</4
###########71515#.UHGLWL 4#495/3 #96/9 #57/4 #79/7 #:3/8 #76;/3 #47:/: #459/5 #88/5 #7</8 #544/7
####################'XJRURþQL 4#466/< #75/< #53/; #76/9 #97/7 #769/9 #47:/: #459/5 #88/5 #7</8 #544/7
####################.UDWNRURþQL #5;/4 #53/: #6/6 #5/; #9/5 #4/6 #3/3 #3/3 #3/3 #3/3 #3/3
#812VWDOL#VHNWRUL 6#4;9/6 #793/8 #464/: #569/< #69;/8 #9:8/5 #7:4/5 #585/7 #58;/8 #483/9 #87</5
####814#3RUWIROLR#XODJDQMD #97/6 #9/; #43/; #4;/3 #5;/: #3/3 #3/3 #3/3 #5;/: #3/3 #3/3
##########2EYH]QLFH #5;/: #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #5;/: #3/3 #3/3
###########,QVWUXPHQWL#WUåLãWD#QRYFD #68/8 #9/; #43/; #4;/3 #5;/: #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
####815#2VWDOD#XODJDQMD 6#455/3 #786/: #453/< #54;/< #66</; #9:8/5 #7:4/5 #585/7 #55</: #483/9 #87</5
###########81514#7UJRYDþNL#NUHGLWL #65;/6 #<4/7 #59/7 #78/9 #:5/3 #;4/7 #73/9 #57/; #46/3 #7/3 #4/4
#####################'XJRURþQL #557/< #75/4 #46/5 #53/7 #66/9 #98/: #73/9 #57/; #46/3 #7/3 #4/4
#####################.UDWNRURþQL #436/7 #7</6 #46/5 #58/5 #6;/7 #48/: #3/3 #3/3 #3/3 #3/3 #3/3
############81515#.UHGLWL 5#:<6/: #695/6 #<7/8 #4:6/6 #59:/; #8<6/; #763/: #55:/9 #549/; #479/: #87;/4
#####################'XJRURþQL 5#83:/7 #544/7 #:3/: #465/7 #536/4 #856/5 #763/: #55:/9 #549/; #479/: #87;/4
#####################.UDWNRURþQL #5;9/6 #483/< #56/; #73/; #97/9 #:3/9 #3/3 #3/3 #3/3 #3/3 #3/3
#8NXSQR#+4.5.6.7.8, <#9<6/6 #88</< #58</3 #687/6 #946/6 4#:34/3 4#63;/6 #;58/; 4#368/9 #<:7/6 5#9:8/4

'RGDWDN=#3URFMHQD#SODüDQMD#NDPDWD #:5/9 #7:/4 #;:/7 #467/8 #789/6 #67;/9 #5;9/6 #56</6 #4;5/< #656/4

1DSRPHQD=
,QR]HPQL#GXJ#NRML#JDUDQWLUD#VUHGLãQMD#GUåDYD 4#7<;/3
########8#WRPH=#EDQNH#L#RVWDOL#VHNWRUL 4#436/6
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8#PLOLMXQLPD#NXQD

4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 53331

,1 ,,1 ,,,1 ,91 91 9,1

35,+2',#,#327325(
#41#'UåDYQL#SURUDþXQ 56#475/9 5:#<;3/; 64#69:/8 66#;79/4 76#;3;/9 79#688/8 7#688/; 6#677/; 6#764/7 6#375/9 6#7:8/3 6#:59/:
#51#5HSXEOLþNL#IRQGRYL 46#:6</9 48#635/6 4:#35</4 4<#7<</4 54#635/4 54#4;8/8 4#:7;/4 4#:5;/5 4#;48/: 4#;37/4 4#;85/; 4#;65/9
###5141#)RQG#PLURY1#L#LQY1#RVLJXUDQMD :#498/4 ;#:53/7 <#8;7/: 44#355/5 43#:46/7 43#:<</; #;;8/: #<38/: #<58/3 #<68/8 #<8:/< #<68/5
###5151#)RQG#]GUDYVWYHQRJ#RVLJXUDQMD 6#::8/5 7#88;/4 8#4<9/6 8#;57/5 ;#59</3 ;#9;9/7 #:33/8 #:47/3 #:89/5 #:74/6 #::5/< #:86/:
###5161#)RQG#]D#]DSRãOMDYDQMH #889/: #9<4/5 #9:9/4 #96;/6 #:4;/5 #:93/9 #95/3 #95/9 #98/7 #:3/6 #98/8 #:4/6
###5171#6UHGVWYD#GRSODWND#]D#GMHFX #9;</7 #:;5/4 #;:;/8 #<:9/: #875/; #</4 #3/: #3/9 #3/< #3/6 #3/; #3/7
###5181#+UYDWVNH#FHVWH#4, 4#44:/8 #######0 #######0 #######0 #######0 #######0 #######0 #######0 #######0 #######0 #######0 0
###5191#+UYDWVND#YRGRSULYUHGD #768/: #883/8 #9<6/8 4#36:/: 4#38;/9 #<5</9 #<</5 #78/7 #9;/5 #89/9 #88/; #:5/3
#$1#8NXSQR#+4.5, 69#;;5/6 76#5;6/4 7;#6<9/9 86#678/6 98#443/: 9:#874/3 9#436/< 8#3:6/4 8#57:/4 7#;79/: 8#65:/; 8#88</6

5$6+2',#,#1(72#3268'%(
#####+XPDQMHQL#]D#RWSODWH,
#61#'UåDYQL#SURUDþXQ 53#:65/7 59#4;</6 5:#8<4/< 5<#73</7 67#458/7 68#<:</4 5#5<7/; 5#;83/; 5#;3:/< 5#7;5/5 5#<7</7 5#<69/4
#71#5HSXEOLþNL#IRQGRYL 47#:69/< 4:#<:9/; 54#5;5/4 58#855/8 63#436/4 67#696/< 5#966/5 5#;8</3 5#<79/6 5#;;4/3 5#:<</8 6#85:/:
###7141#)RQG#PLURY1#L#LQY1#RVLJXUDQMD 9#9;8/9 ;#;93/: 43#78</; 46#:<8/4 49#4:3/7 4;#<<;/8 4#856/6 4#9;7/3 4#955/9 4#99;/< 4#8<:/: 4#:69/;
###7151#)RQG#]GUDYVWYHQRJ#RVLJXUDQMD 8#588/: :#3;6/4 ;#68:/8 ;#:75/; 43#::9/3 44#<4</9 #;65/3 #<69/4 4#38;/6 #<5</; #<;8/5 4#7<7/3
###7161#)RQG#]D#]DSRãOMDYDQMH #749/4 #778/< #9:9/5 #:47/4 #8:4/5 #;57/< #:</: #;3/: #;</6 #;;/4 #:;/: #;:/:
###7171#6UHGVWYD#GRSODWND#]D#GMHFX #998/5 #;53/9 #;86/5 4#336/: 4#365/4 4#469/5 #<;/< #434/< #<;/7 #<</; #:8/6 #433/5
###7181#+UYDWVNH#FHVWH#4, 4#53:/3 #######0 #######0 #######0 #######0 #######0 #######0 #######0 #######0 #######0 #######0 0
###7191#+UYDWVND#YRGRSULYUHGD #83:/7 #:99/9 #<68/8 4#599/; 4#886/6 4#7;7/; #<</7 #89/6 #::/: #<7/7 #95/9 #43</3
#%1#8NXSQR#+6.7, 68#79</6 77#499/4 7;#;:7/3 87#<64/< 97#55;/9 :3#676/3 7#<5;/4 8#:3</; 8#:87/5 8#696/4 8#:7;/< 9#796/;

#&1#8NXSQL#YLãDN2PDQMDN#+$0%, 4#746/3 0#;;6/3 0#7::/7 04#8;9/: #;;5/4 05#;35/4 4#4:8/; 0#969/: 0#83:/4 0#849/8 0#754/4 0#<37/8
#81#'UåDYQL#SURUDþXQ#+406, 5#743/6 4#:<4/8 6#::8/9 7#769/: <#9;6/4 43#6:9/7 5#394/3 #7<7/4 #956/8 #893/7 #858/9 #:<3/9
#91#5HSXEOLþNL#IRQGRYL#+507, 0#<<:/6 05#9:7/9 07#586/3 09#356/7 0;#;34/4 046#4:;/7 0#;;8/5 04#463/; 04#463/9 04#3:9/< 0#<79/9 04#9<8/4

4,#8#4<<81#JRGLQL#XNOMXþHQH#X#GUåDYQL#SURUDþXQ1
,]YRU=#0LQLVWDUVWYR#ILQDQFLMD
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4<<51 4<<61 4<<71 4<<81 4<<91 4<<:1 4<<;1 4<<<1 53331

,1 ,,1 ,,,1 ,91 91 9,1

#41#8NXSQL#SULKRGL #87:/7 ;#6;5/5 56#475/9 5:#;;3/; 64#69:/8 66#;79/4 76#;3;/9 79#688/8 7#688/; 6#677/; 6#764/7 6#375/9 6#7:8/3 6#:59/:
###414#7HNXüL#SULKRGL #87:/3 ;#6:4/5 55#:;;/< 5:#5;:/4 63#577/6 66#6;8/3 75#34</7 73#377/9 5#89</; 6#396/4 6#596/3 5#<<;/5 6#788/9 6#:36/5
#####41414#3RUH]QL#SULKRGL #835/4 :#;<4/; 55#6::/8 59#838/7 5;#863/7 64#66;/5 6<#;<</: 6;#64:/9 5#84;/6 5#<8;/6 6#4:8/3 5#<67/3 6#66;/8 6#8<9/5
#####41415#1HSRUH]QL#SULKRGL #78/3 #7:</6 #744/7 #:;4/; 4#:46/< 5#379/; 5#44</: 4#:5:/3 #84/8 #437/; #;;/3 #97/5 #44:/4 #43:/3
###415#.DSLWDOQL#SULKRGL #3/6 #44/3 #686/; #8<6/: 4#456/4 #794/4 4#:;</5 9#643/< 4#:;9/4 #5;4/; #49;/7 #77/7 #4</7 #56/8
#51#3RWSRUH #3/3 #3/3 #3/3 #433/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
###5141#7HNXüH#SRWSRUH #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
###5151#.DSLWDOQH#SRWSRUH #3/3 #3/3 #3/3 #433/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3 #3/3
#$1#8NXSQR#SULKRGL#L#SRWSRUH#+4.5, #87:/7 ;#6;5/5 56#475/9 5:#<;3/; 64#69:/8 66#;79/4 76#;3;/9 79#688/8 7#688/; 6#677/; 6#764/7 6#375/9 6#7:8/3 6#:59/:

#61#8NXSQL#UDVKRGL #897/9 ;#736/7 55#5;5/; 5;#7:8/9 63#<:5/; 67#6<8/5 74#6<3/7 7:#6:</9 6#4<8/4 6#88;/7 6#::6/5 6#749/6 6#;6</6 7#535/:
###6141#7HNXüL#UDVKRGL #84</; :#:6;/4 53#693/8 58#7<8/5 58#<63/4 5<#8:</: 67#;;6/3 6;#7:9/4 6#476/5 6#549/< 6#85:/3 6#39;/3 6#75</< 6#858/3
###6151#.DSLWDOQL#UDVKRGL #77/8 #994/6 4#<55/6 5#<;3/7 8#375/: 7#;48/8 9#83:/6 ;#<36/8 #84/< #674/8 #579/6 #67;/6 #73</8 #9::/;
#71#1HWR#SRVXGEH#XPDQMHQH#]D#RWSODWH 0#</: 0#;;/; #649/3 #553/9 #85;/: #944/4 4#494/8 4#7<</5 #7</7 #78;/9 #89/6 #469/4 #53/4 0#6:/8
#%1#8NXSQR#UDVKRGL#L#QHWR#SRVXGEH#+6.7, #887/< ;#647/9 55#8<;/; 5;#9<9/5 64#834/8 68#339/6 75#884/< 7;#;:;/; 6#577/8 7#34:/4 6#;5</8 6#885/7 6#;8</7 7#498/5

#81#9LãDN#QD#WHNXüLP#UDþXQLPD
######EH]#SRWSRUD#+414106141, #5:/6 #966/4 5#75;/7 4#:<4/< 7#647/6 6#;38/6 :#469/7 4#89;/8 0#8:6/8 0#486/; 0#596/< 0#9</; #58/: #4:;/5
#91#9LãDN#QD#WHNXüLP#UDþXQLPD#
#####V#WHNXüLP#SRWSRUDPD#+8.5141, #5:/6 #966/4 5#75;/7 4#:<4/< 7#647/6 6#;38/6 :#469/7 4#89;/8 0#8:6/8 0#486/; 0#596/< 0#9</; #58/: #4:;/5
#:1#6WYDUDQMH#EUXWR#ILNVQRJ#NDSLWDOD4, #77/5 #983/6 4#568/3 4#373/8 4#446/< 4#849/7 #<:9/4 05#549/< 04#:74/; 0#4:3/; #4;/7 #46</< #487/4 #6;6/<
#;1#6WYDUDQMH#EUXWR#NDSLWDOD5, #77/5 #983/6 4#748/3 4#373/8 4#446/< 4#849/7 #<:9/4 05#549/< 04#:74/; 0#4:3/; #4;/7 #46</< #487/4 #6;6/<

#&1#8NXSQL#YLãDN2PDQMDN#+$0%, 0#:/8 #9:/9 #876/< 0#:48/7 0#467/3 04#493/5 4#589/: 05#856/6 4#444/6 0#9:5/5 0#6<;/3 0#83</; 0#6;7/7 0#76;/8

#<1#6WUDQR#ILQDQFLUDQMH #3/3 #3/3 #7:/6 #9;9/3 #;36/< 5#<;8/< 0#</4 7#948/4 0#666/5 0#6/5 4#59:/5 #4:9/7 #5<:/5 #779/:
431#'RPDüH#ILQDQFLUDQMH #:/8 0#9:/9 0#8<4/5 #5</7 0#99</< 04#;58/: 04#57:/9 05#3<4/; 0#::;/4 #9:8/7 0#;9</5 #666/7 #;:/5 0#;/5
###43141#2G#VUHGLãQMH#L#ORNDOQH#GUåDYH #3/3 0#4;/8 #3/3 #3/3 #3/3 #3/3 #4<3/3 0#;:/3 0#45/3 0#48/3 0#43/3 0#48/3 0#8/3 0#8/3
###43151#2G#PRQHWDUQLK#YODVWL #3/3 #9:/3 0#94:/6 #6<9/3 0#485/: 0#687/; #445/7 #5/3 #3/9 #594/9 0#658/9 #59;/3 0#83/3 0#5:9/;
###43161#2G#GHSR]LWQLK#EDQDND 0#7/3 0#439/5 0#96/; #3/3 0#63;/7 04#68:/6 04#96;/9 04#;8</7 0#:99/: #75;/; 0#836/: #<8/3 #4;;/8 #5:6/9
###43171#2VWDOR#GRPDüH#ILQDQFLUDQMH #44/8 0#</< #;</< 0#699/9 0#53;/; 0#446/9 #;;/: 0#47:/7 #3/3 #3/3 0#5</< 0#47/: 0#79/5 0#3/4
#'1#8NXSQR#ILQDQFLUDQMH#+<.43, #:/8 0#9:/9 0#876/< #:48/7 #467/3 4#493/5 04#589/: 5#856/6 04#444/6 #9:5/5 #6<;/3 #83</; #6;7/7 #76;/8
4,#1HWR#NXSQMD#ILNVQH#NDSLWDOQH#LPRYLQH
5,#1HWR#NXSQMD#ILNVQH#NDSLWDOQH#LPRYLQH#L#QHWR#NXSQMD#GLRQLFD
,]YRU=#0LQLVWDUVWYR#ILQDQFLMD
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;,,1 ;,,1 ;,,1 ;,,1 ;,,1 ;,,1 ;,,1 ,1 ,,1 ,,,1 ,91 91 9,1 9,,1

41#8QXWDUQML#GXJ#VUHGLãQMH#GUåDYH 551;98/5 4;19:7/4 4:1:74/5 4:15:7/; 481874/5 48137;/4 491:;5/5 491869/7 4:15<9/8 491884/5 4919:4/6 491:7</3 4:1897/6 491<73/5
###414#8QXWDUQML#GXJ#5HSXEOLNH#+UYDWVNH 551875/6 4;1743/3 4:1964/5 4:1593/: 48179:/4 4718;5/< 491345/4 481:8:/; 491875/6 4817:5/< 4817:3/3 4818:3/< 481:7</; 471<96/5
#########7UH]RUVNL#]DSLVL 0 0 0 5:5/4 77</9 898/; ::9/: :86/; 4134;/9 413:</4 414<6/8 418;7/7 41<48/7 513:4/9
#########,QVWUXPHQWL#WUåLãWD#QRYFD 0 474/9 467/8 587/6 77/3 <9/; 486/6 648/; 4:7/6 456/9 456/< 486/8 ;7/; 53/;
#########2EYH]QLFH 541369/: 4:159</4 49134</8 491388/5 47148</5 461368/; 461:53/: 4615;6/4 461667/8 451:73/6 4517:3/< 4516;5/: 451649/; 44183</7
#########.UHGLWL#+UYDWVNH#QDURGQH#EDQNH 84:/5 583/9 6<3/4 54;/; 0 0 57/4 57/4 7:3/: 5;/9 4:8/5 67/7 67/7 0
#########.UHGLWL#EDQDND <;;/7 :7;/: 413;:/4 793/5 ;47/6 ;;7/7 4166:/6 416;4/4 41877/5 41834/7 41839/9 41748/< 416<;/6 41694/6
###415#8QXWDUQML#GXJ#UHSXEOLþNLK#IRQGRYD 655/< 597/4 443/3 47/4 :7/4 798/5 ::3/4 ::;/9 :87/5 413:;/6 41534/6 414:;/4 41;47/9 41<::/3
#########,QVWUXPHQWL#WUåLãWD#QRYFD 0 0 0 0 0 0 0 0 4/9 4/6 3/7 3/5 0 53/3
#########2EYH]QLFH 0 0 0 44/; 5/; 3/5 5:/9 5:/; 5:/; 5:/; 5:/; 5:/: 5:/8 :9;/:
#########.UHGLWL#EDQDND 655/< 597/4 443/3 5/6 :4/6 798/3 :75/8 :83/; :57/: 4137</5 414:6/4 41483/5 41:;:/3 414;;/5
51#,QR]HPQL#GXJ#VUHGLãQMH#GUåDYH ;66/7 :87/5 415:</9 4617::/; 4;1647/< 54137</: 5<1;76/9 5<1;69/: 631535/6 671397/3 671579/3 661:36/: 661343/: 651835/6
###514#,QR]HPQL#GXJ#5HSXEOLNH#+UYDWVNH 1111 1111 1111 1111 1111 4<1<53/3 5;17:;/9 5;17;7/6 5;1;78/3 651755/: 651854/< 641<;8/: 641635/9 631;34/6
#########,QVWUXPHQWL#WUåLãWD#QRYFD 1111 1111 1111 1111 1111 0 0 0 0 0 0 0 0 0
#########2EYH]QLFH 1111 1111 1111 1111 1111 451764/4 4;1<36/6 4;1;76/5 4<1375/< 56148:/; 561;;3/; 56178:/< 561344/; 55188;/3
#########.UHGLWL 1111 1111 1111 1111 1111 :17;</3 <18:8/6 <1974/3 <1;35/4 <1597/< ;1974/4 ;185:/; ;15<3/; ;1576/6
###515#,QR]HPQL#GXJ#UHSXEOLþNLK#IRQGRYD 1111 1111 1111 1111 1111 4145</: 41698/3 41685/8 4168:/6 41974/6 41:57/4 41:4:/< 41:3;/4 41:34/3
#########,QVWUXPHQWL#WUåLãWD#QRYFD 1111 1111 1111 1111 1111 0 0 0 0 0 0 0 0 0
#########2EYH]QLFH 1111 1111 1111 1111 1111 6:5/4 6<3/9 6<5/: 6<6/6 6<6/4 6<5/5 6<3/< 6;;/9 6;9/:
#########.UHGLWL 1111 1111 1111 1111 1111 :8:/9 <:7/6 <8</: <97/3 4157;/6 41664/; 4165:/4 4164</8 41647/7
61#8NXSQR#+4.5, 5619<;/9 4<175;/6 4<1353/; 631:85/: 661;89/4 6913<:/; 791958/; 7916:6/4 7:17<;/; 831948/5 831<4:/6 831785/9 8318:8/3 7<1775/8
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###################,1'8675,-6.,+#352,=92'$#35,#352,=92($ý,0$

#
/DQþDQL#LQGHNVL 0HÿXJRGLãQML#PMHVHþQL#LQGHNVL 0HÿXJRGLãQML#NXPXODWLYQL#LQGHNVL

*RGLQD 0MHVHF &LMHQH 7URãNRYL &LMHQH &LMHQH 7URãNRYL &LMHQH &LMHQH 7URãNRYL &LMHQH
QD#PDOR åLYRWD SURL]YRÿDþD QD#PDOR åLYRWD SURL]YRÿDþD QD#PDOR åLYRWD SURL]YRÿDþD

4<<51 SURVLQDF #455/7 #458/6 #45</4 4#386/7 4#359/6 4#453/< #:78/7 #9<7/: #;79/9
4<<61 SURVLQDF #<</8 #433/9 #<;/8 4#57</: 4#558/4 4#4:8/9 4#949/9 4#8<4/6 4#943/7
4<<71 SURVLQDF #433/5 #433/< #433/5 #<:/3 #435/8 #<7/8 #4<:/8 #53:/5 #4::/:
4<<81 SURVLQDF #433/5 #433/: #433/8 #436/: #437/9 #434/9 #435/3 #437/3 #433/;
4<<91 SURVLQDF #433/3 #433/7 #433/6 #436/7 #436/: #434/8 #436/8 #437/6 #434/7
4<<:1 SURVLQDF #433/: #434/5 #<</< #436/; #437/< #434/9 #436/9 #437/4 #435/6
4<<;1 SURVLQDF #433/5 #433/: #433/3 #438/7 #438/6 #<:/< #438/: #439/7 #<;/;

4<<<1 RåXMDN #433/7 #433/8 #<</7 #436/8 #436/6 #434/6 #436/7 #436/6 #433/4
WUDYDQM #433/6 #433/7 #433/9 #436/9 #436/5 #434/: #436/8 #436/5 #433/9
VYLEDQM #433/: #433/; #<</< #436/; #436/5 #434/: #436/8 #436/5 #433/;
OLSDQM #433/3 #<</6 #433/4 #436/; #435/: #434/8 #436/9 #436/5 #433/<
VUSDQM #434/4 #433/6 #433/< #438/4 #437/7 #435/: #436/; #436/6 #434/4
NRORYR] #433/3 #<</7 #433/< #438/3 #437/5 #436/9 #437/3 #436/7 #434/8
UXMDQ #433/9 #433/7 #433/9 #437/: #436/< #437/6 #437/3 #436/8 #434/;
OLVWRSDG #433/7 #433/5 #433/7 #437/8 #437/3 #437/7 #437/4 #436/8 #435/3
VWXGHQL #<</< #<</; #434/; #437/6 #436/6 #438/9 #437/4 #436/8 #435/6
SURVLQDF #433/6 #434/3 #433/6 #437/7 #436/9 #438/< #437/5 #436/8 #435/9

53331 VLMHþDQM #433/; #434/3 #434/< #437/9 #436/; #43:/9 #437/9 #436/; #43:/9
YHOMDþD #433/6 #433/9 #433/; #437/9 #436/: #43:/; #437/9 #436/: #43:/:
RåXMDN #433/; #433/9 #434/7 #438/4 #436/< #443/5 #437/; #436/; #43;/8
WUDYDQM #433/; #433/; #433/8 #438/9 #437/6 #443/5 #437/< #436/< #43;/<
VYLEDQM #433/5 #433/: #<</; #438/3 #437/5 #443/4 #438/3 #437/3 #43</4
OLSDQM #434/< #433/: #433/: #43:/3 #438/9 #443/9 #438/7 #437/6 #43</8
VUSDQM #433/8 #433/4 #<</; #439/8 #438/6 #43</7 #438/7 #437/7 #43</7
NRORYR] #433/3 #<</: #433/5 #439/8 #438/9 #43;/: #438/8 #437/9 #43</6
UXMDQ #434/5 #434/5 #433/< #43:/4 #439/9 #43;/< #438/: #437/: #43</5

,]YRU=#'UåDYQL#]DYRG#]D#VWDWLVWLNX



7DEOLFD#-5=#3526-(ý1(#0-(6(ý1(#1(72#3/$û(#
8#WHNXüLP#FLMHQDPD/#X#NXQDPD

3URVMHþQH /DQþDQL 0HÿXJRGLãQML 0HÿXJRGLãQML
PMHVHþQH LQGHNVL PMHVHþQL NXPXODWLYQL
QHWR#SODüH LQGHNVL LQGHNVL

4<<51 SURVLQDF #:7/7 #453/5 #9;4/: #73</7
4<<61 SURVLQDF 4#3:6/5 #438/5 4#775/4 4#938/6
4<<71 SURVLQDF 4#979/3 #44</3 #486/7 #566/5
4<<81 SURVLQDF 4#;;6/3 #<</7 #447/7 #478/:
4<<91 SURVLQDF 5#54:/3 #437/7 #44:/: #444/;
4<<:1 SURVLQDF 5#877/3 433/; 447/; 449/<
4<<;1 SURVLQDF 5#<68/3 437/9 448/7 445/;

4<<<1 RåXMDN 5#<<5/3 436/: 44:/7 44:/6
WUDYDQM 6#378/3 434/; 44:/8 44:/6
VYLEDQM 6#36</3 <</; 448/: 44:/3
OLSDQM 6#3:9/3 434/5 447/3 449/8
VUSDQM 6#376/3 <</3 443/7 448/8
NRORYR] 6#397/3 433/: 445/: 448/5
UXMDQ 6#374/3 <</6 444/7 447/:
OLVWRSDG 6#374/3 433/3 43;/< 447/4
VWXGHQL 6#565/3 439/6 448/5 447/5
SURVLQDF 6#595/3 433/< 444/5 447/3

53331 VLMHþDQM 6#4<4/3 <:/; 43;/6 43;/6
YHOMDþD 6#4:</3 <</: 443/5 43</6
RåXMDN 6#636/3 436/< 443/7 43</:
WUDYDQM 6#53:/3 <:/4 438/6 43;/8
VYLEDQM 6#69:/3 438/3 443/; 43</3
OLSDQM 6#65</3 <;/< 43;/6 43;/<
VUSDQM 6#5:7/3 <;/6 43:/9 43;/:

,]YRU=#'UåDYQL#]DYRG#]D#VWDWLVWLNX



.ODVLILNDFLMD#L#LVND]LYDQMH#SRGDWDND#R
SRWUDåLYDQMLPD#L#REYH]DPD

3RGDFL# R# SRWUDåLYDQMLPD# L# REYH]DPD
ILQDQFLMVNLK# LQVWLWXFLMD# NODVLILFLUDMX# VH# SUHPD
LQVWLWXFLRQDOQLP# VHNWRULPD# L# ILQDQFLMVNLP
LQVWUXPHQWLPD1# ,QVWLWXFLRQDOQL# VHNWRUL# VX# VOMHGHüL=
ILQDQFLMVNH# LQVWLWXFLMH/# VUHGLãQMD# GUåDYD/# RVWDOL
GRPDüL#VHNWRUL#L#LQR]HPVWYR1

6HNWRU# ILQDQFLMVNH# LQVWLWXFLMH# REXKYDüD
VOMHGHüH# SRGVHNWRUH=# VUHGLãQMX# EDQNX/# SRVORYQH
EDQNH/# RVWDOH# EDQNDUVNH# LQVWLWXFLMH# L# RVWDOH
ILQDQFLMVNH#LQVWLWXFLMH1#6UHGLãQMD#EDQND#MH#+UYDWVND
QDURGQD# EDQND1# 3RVORYQH# EDQNH# VX# LQVWLWXFLMH
NRMLPD# MH#+UYDWVND#QDURGQD#EDQND# L]GDOD# GR]YROX
]D# REDYOMDQMH# EDQNDUVNLK# SRVORYD# X# VNODGX# VD
=DNRQRP# R# EDQNDPD/# XNOMXþXMXüL# L# ãWHGLRQLFH# X
SULMHOD]QRP# UD]GREOMX1# 8# SRVORYQH# EDQNH# QH
XNOMXþXMX#VH#EDQNH#X#VWHþDMX#L#ELYãH#ILOLMDOH#EDQDND
VD# VMHGLãWHP# X# ELYãRM# 6)5-1# 2VWDOH# EDQNDUVNH
LQVWLWXFLMH# VX# VWDPEHQH# ãWHGLRQLFH/# ãWHGQR0NUHGLWQH
]DGUXJH# L# LQYHVWLFLMVNL# IRQGRYL1#2VWDOH# ILQDQFLMVNH
LQVWLWXFLMH# VX# ILQDQFLMVNH# LQVWLWXFLMH# NRMH# QLVX
NODVLILFLUDQH# NDR# EDQNH# LOL# NDR# RVWDOH# EDQNDUVNH
LQVWLWXFLMH#+QSU1#RVLJXUDYDMXüD#GUXãWYD,1

6UHGLãQMD# GUåDYD# REXKYDüD# RUJDQH
GUåDYQH# XSUDYH# XNOMXþXMXüL# SRGX]HüH# +UYDWVND
XSUDYD# ]D# FHVWH/# 'UåDYQX# DJHQFLMX# ]D# RVLJXUDQMH
ãWHGQLK# XORJD# L# VDQDFLMX# EDQDND# L# +UYDWVNX
JDUDQFLMVNX# DJHQFLMX/# WH# VOMHGHüH# UHSXEOLþNH
IRQGRYH=# +UYDWVNL# ]DYRG# ]D# ]GUDYVWYHQR
RVLJXUDQMH/# +UYDWVNL# ]DYRG# ]D# PLURYLQVNR
RVLJXUDQMH/# +UYDWVNL# ]DYRG# ]D# ]DSRãOMDYDQMH/
+UYDWVNL# IRQG# ]D# SULYDWL]DFLMX/# +UYDWVNH# YRGH# L
+UYDWVNX# EDQNX# ]D# REQRYX# L# UD]YLWDN1# 2VWDOL
GRPDüL# VHNWRUL# VX#RUJDQL# ORNDOQH# XSUDYH# L# ORNDOQL
IRQGRYL/#MDYQD#L#SULYDWQD#SRGX]HüD#WH#VWDQRYQLãWYR/
XNOMXþXMXüL#REUWQLNH# L#QHSURILWQH#RUJDQL]DFLMH#NRMH
SUXåDMX# XVOXJH# # VWDQRYQLãWYX1# 8# SRMHGLQLP
WDEOLFDPD# RVWDOL# GRPDüL# VHNWRUL# GLMHOH# VH# QD
VOMHGHüH#SRGVHNWRUH=#ORNDOQX#GUåDYX/#NRMD#REXKYDüD
MHGLQLFH# ORNDOQH# XSUDYH# L# ORNDOQH# IRQGRYH/
SRGX]HüD/# NRMD# REXKYDüDMX# MDYQD# L# SULYDWQD
SRGX]HüD/#WH#VWDQRYQLãWYR/#NRMH#XNOMXþXMH#L#REUWQLNH
L#QHSURILWQH#RUJDQL]DFLMH1

6HNWRU# LQR]HPVWYR# REXKYDüD# VWUDQH
IL]LþNH#L#SUDYQH#RVREH1

6YL# SRGDFL# R# SRWUDåLYDQMLPD# L# REYH]DPD
RGQRVH#VH#QD#VWDQMH#QD#NUDMX#UD]GREOMD/#SUL#þHPX#VH
GHYL]QH# SR]LFLMH# LVND]XMX# X# NXQVNRM
SURWXYULMHGQRVWL# SR# VUHGQMHP# WHþDMX# +UYDWVNH
QDURGQH#EDQNH#QD#NUDMX#UD]GREOMD1

7DEOLFD#$4=#0RQHWDUQL#L#NUHGLWQL#DJUHJDWL

8# WDEOLFL# VH# LVND]XMX# SRGDFL# R# QHNLP
RVQRYQLP#PRQHWDUQLP# L# NUHGLWQLP# DJUHJDWLPD# WH
QMLKRYH#PMHVHþQH#VWRSH#UDVWD1#8#UXMQX#4<<<1#JRGLQH
L]YUãHQD# MH# UHYL]LMD# VYLK#PRQHWDUQLK# DJUHJDWD1# 8
VWDULMLP# SXEOLNDFLMDPD# +1%# SRGDFL# R
SRWUDåLYDQMLPD# L# REYH]DPD# ãWHGLRQLFD# QLVX
REXKYDüHQL#X#L]UDþXQX#PRQHWDUQLK#DJUHJDWD1

3ULPDUQL# QRYDF# X# FLMHORVWL# MH# SUHX]HW# L]
%LODQFH#+UYDWVNH#QDURGQH#EDQNH#+7DEOLFD#&4,1

1RYþDQD#PDVD# +04,# GHILQLUDQD# MH# QD# LVWL
QDþLQ# NDR# L# LVWRLPHQD# SR]LFLMD# X# %LODQFL
PRQHWDUQLK# LQVWLWXFLMD# +7DEOLFD# %4,# WH# REXKYDüD
JRWRY# QRYDF# L]YDQ# EDQDND/# GHSR]LWH# RVWDOLK
EDQNDUVNLK# LQVWLWXFLMD# L# RVWDOLK# GRPDüLK# VHNWRUD
NRG# +UYDWVNH# QDURGQH# EDQNH# WH# GHSR]LWQL# QRYDF
NRG# SRVORYQLK# EDQDND1# 1RYþDQD# PDVD# +04D,
REXKYDüD# JRWRY# QRYDF# L]YDQ# EDQDND# L# GHSR]LWQL
QRYDF#NRG#SRVORYQLK#EDQDND/#XYHüDQ#]D# GHSR]LWQL
QRYDF#VUHGLãQMH#GUåDYH#NRG#SRVORYQLK#EDQDND1

8NXSQD# OLNYLGQD# VUHGVWYD# +07,
REXKYDüDMX#QRYþDQX#PDVX# +04,/# ãWHGQH# L# RURþHQH
GHSR]LWH/# GHYL]QH# GHSR]LWH# WH# REYH]QLFH# L
LQVWUXPHQWH# WUåLãWD# QRYFD# +QDYHGHQH# NRPSRQHQWH
SUHX]HWH# VX# L]# %LODQFH# PRQHWDUQLK# LQVWLWXFLMD
+7DEOLFD#%4,,1

1HWR# GRPDüD# DNWLYD# GHILQLUDQD# MH# NDR
UD]OLND# XNXSQLK# OLNYLGQLK# VUHGVWDYD# L# LQR]HPQH
DNWLYH#+QHWR,1

3ODVPDQL# VX# SRWUDåLYDQMD# SRVORYQLK
EDQDND# RG# RVWDOLK# GRPDüLK# VHNWRUD/# RVWDOLK
EDQNDUVNLK# LQVWLWXFLMD# L# RVWDOLK# ILQDQFLMVNLK
LQVWLWXFLMD1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # #3UHPD#SRGDFLPD#]D# WUDYDQM#XGMHO#RYLK
EDQDND# X# PRQHWDUQRP# DJUHJDWX# 04# L]QRVLR# MH
58</6#PLOLMXQD#NXQD/#D#X#PRQHWDUQRP#DJUHJDWX#07
L]QRVLR#MH#7#368/;#PLOLMXQD#NXQD1#3RGDFL#]D# OLSDQM
4<<<1# JRGLQH# ELW# üH# XVSRUHGLYL# V# SRGDFLPD# ]D
VUSDQM# 4<<<1# JRGLQH# XNROLNR# VH# 3ODVPDQL# EDQDND
SRYHüDMX#]D#L]QRV#61846/8##PLOLMXQD#NXQD1

7DEOLFD#%4=#%LODQFD#PRQHWDUQLK#LQVWLWXFLMD

%LODQFD# PRQHWDUQLK# LQVWLWXFLMD# SULND]XMH
NRQVROLGLUDQH#SRGDWNH#L]#%LODQFH#+UYDWVNH#QDURGQH
EDQNH# +7DEOLFD# &4,# L# .RQVROLGLUDQH# ELODQFH
SRVORYQLK#EDQDND#+7DEOLFD#'4,1

,QR]HPQD#DNWLYD# +QHWR,# UD]OLND# MH# L]PHÿX
VXPH# LQR]HPQLK#DNWLYD#+UYDWVNH#QDURGQH#EDQNH# L
SRVORYQLK# EDQDND# L# VXPH# LQR]HPQLK# SDVLYD
+UYDWVNH#QDURGQH#EDQNH#L#SRVORYQLK#EDQDND1

3ODVPDQL# VX# ]EURM# RGJRYDUDMXüLK# SR]LFLMD
L]#%LODQFH#+UYDWVNH#QDURGQH#EDQNH#L#.RQVROLGLUDQH



ELODQFH#SRVORYQLK#EDQDND/#V#WLP#GD#VX#SRWUDåLYDQMD
RG#VUHGLãQMH#GUåDYH#LVND]DQD#QHWR/#WM1#XPDQMHQD#]D
GHSR]LWH# VUHGLãQMH# GUåDYH# NRG# +UYDWVNH# QDURGQH
EDQNH#L#NRG#SRVORYQLK#EDQDND1

1RYþDQD# PDVD# MH# VXPD# JRWRYRJ# QRYFD
L]YDQ# EDQDND/# GHSR]LWD# RVWDOLK# EDQNDUVNLK
LQVWLWXFLMD# NRG#+UYDWVNH# QDURGQH# EDQNH/# GHSR]LWD
RVWDOLK# GRPDüLK# VHNWRUD# NRG# +UYDWVNH# QDURGQH
EDQNH# L# GHSR]LWQRJ# QRYFD# NRG# SRVORYQLK# EDQDND
+SR]LFLMD#'HSR]LWQL#QRYDF#L]#.RQVROLGLUDQH#ELODQFH
SRVORYQLK#EDQDND/#7DEOLFD#'4,1

3R]LFLMH#ãWHGQL# L#RURþHQL#GHSR]LWL/#GHYL]QL
GHSR]LWL#WH#REYH]QLFH# L# LQVWUXPHQWL# WUåLãWD#QRYFD#X
FLMHORVWL# VX# SUHX]HWH# L]# .RQVROLGLUDQH# ELODQFH
SRVORYQLK# EDQDND/# GRN# SR]LFLMD# RJUDQLþHQL# L
EORNLUDQL# GHSR]LWL# SUHGVWDYOMD# VXPX# SULSDGQLK
SR]LFLMD# L]# %LODQFH# +UYDWVNH# QDURGQH# EDQNH
+LVNOMXþXMXüL# EORNLUDQH# GHSR]LWH# SRVORYQLK# EDQDND
NRG# +UYDWVNH# QDURGQH# EDQNH,# L# .RQVROLGLUDQH
ELODQFH# SRVORYQLK# EDQDND1# 2VWDOR# +QHWR,# VX
QHUDVSRUHÿHQH# SR]LFLMH# SDVLYH# XPDQMHQH# ]D
QHUDVSRUHÿHQH#SR]LFLMH#DNWLYH1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1###3UHPD#SRGDFLPD#]D#WUDYDQM#QMLKRY#XGMHO
X# XNXSQRM# ELODQþQRM# VXPL# L]QRVLR# MH# 715<9/6
PLOLMXQD#NXQD1#3RGDFL#]D#OLSDQM#4<<<1#JRGLQH#ELW#üH
XVSRUHGLYL# V# SRGDFLPD# ]D# VUSDQM# 4<<<1# JRGLQH
XNROLNR#VH#ELODQþQH#VWDYNH#3RWUDåLYDQMD#RG#RVWDOLK
GRPDüLK# VHNWRUD# L# 2VWDOR# +QHWR,# SRYHüDMX# ]D
61846/8#PLOLMXQD#NXQD1

7DEOLFD#%5=#%URM#SRVORYQLK#EDQDND#L#ãWHGLRQLFD
REXKYDüHQLK##PRQHWDUQRP#VWDWLVWLNRP#L#QMLKRYD
NODVLILNDFLMD##SR#YHOLþLQL#ELODQþQH#DNWLYH

8# WDEOLFL# VH# LVND]XMH# XNXSDQ# EURM
SRVORYQLK# EDQDND# L# ãWHGLRQLFD# NRMH# PMHVHþQR
L]YMHãüXMX# +UYDWVNX# QDURGQX# EDQNX# L# þLMH# MH
SRVORYDQMH# SULND]DQR# X# .RQVROLGLUDQRM# ELODQFL
SRVORYQLK#EDQDND1

3RVHEQD#SUDYLOD# L]YMHãüLYDQMD# YULMHGLOD# VX
]D# ãWHGLRQLFH# GR# OLSQMD# 4<<81# JRGLQH1# âWHGLRQLFH
QLVX# ELOH# REYH]QH# L]YMHãüLYDWL# VUHGLãQMX# EDQNX# R
VYRP# SRVORYDQMX# WDNR# GD# VX# SRGDFLPD# GR# OLSQMD
4<<81##REXKYDüHQH#VDPR#ãWHGLRQLFH#NRMH#VX#R#VYRP
SRVORYDQMX# GUDJRYROMQR# L]YMHãüLYDOH# +UYDWVNX
QDURGQX#EDQNX1#2G#VUSQMD#4<<81#JRGLQH#SRGDFLPD
VX# REXKYDüHQH# VYH# UHJLVWULUDQH# ãWHGLRQLFH1# 8
VNODGX# VD# =DNRQRP# R# EDQNDPD/# ãWHGLRQLFH# VX
GXåQH# GR# 641# SURVLQFD# 53341# XVNODGLWL# VYRMH
SRVORYDQMH# V# RGUHGEDPD# RYRJ# =DNRQD# LOL# üH# ELWL
SURYHGHQ##SRVWXSDN#QMLKRYH#OLNYLGDFLMH1

8#WDEOLFL#VH#WDNRÿHU#LVND]XMH#L#NODVLILNDFLMD
SRVORYQLK# EDQDND# L# ãWHGLRQLFD# SUHPD# YHOLþLQL
ELODQþQH#DNWLYH1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1

7DEOLFD#&4=#%LODQFD#+UYDWVNH#QDURGQH#EDQNH

8#WDEOLFL#VH#LVND]XMX# SRGDFL# R
SRWUDåLYDQMLPD# L# REYH]DPD# PRQHWDUQLK# YODVWL1# 8
UXMQX# 4<<<1# L]YUãHQD# MH# UHYL]LMD# SRGDWDND
UHNODVLILFLUDQMHP# ãWHGLRQLFD# L]# SRGVHNWRUD# RVWDOH
EDQNDUVNH#LQVWLWXFLMH#X#SRGVHNWRU#EDQNH1#8#VNODGX#V
WLP#UHYLGLUDQD#MH#FLMHOD#VHULMD#SRGDWDND1

,QR]HPQD#DNWLYD#REXKYDüD#VOMHGHüH#REOLNH
GHYL]QLK#L#NXQVNLK#SRWUDåLYDQMD#RG#VWUDQLK#IL]LþNLK
L#SUDYQLK#RVRED=#PRQHWDUQR#]ODWR/#VSHFLMDOQD#SUDYD
YXþHQMD/#HIHNWLYQL#VWUDQL#QRYDF#X#EODJDMQL/#UH]HUYQX
SR]LFLMX# NRG# 0HÿXQDURGQRJ# PRQHWDUQRJ# IRQGD/
VUHGVWYD#QD#WHNXüLP#UDþXQLPD#NRG#VWUDQLK#EDQDND/
RURþHQH# GHSR]LWH# NRG# VWUDQLK# EDQDND/# SODVPDQH# X
YULMHGQRVQH#SDSLUH# X# GHYL]DPD# L# RVWDOD
SRWUDåLYDQMD1

3RWUDåLYDQMD#RG#VUHGLãQMH#GUåDYH#VX#NUHGLWL
L# GRVSMHOD# SRWUDåLYDQMD# RG# 'UåDYQRJ# SURUDþXQD
5HSXEOLNH# +UYDWVNH1# .XQVNL# NUHGLWL# 'UåDYQRP
SURUDþXQX# VX# NUDWNRURþQL# NUHGLWL# RGREUHQL# ]D
SUHPRãüLYDQMH# QHXVNODÿHQRVWL# L]PHÿX# SULWMHFDQMD
SULKRGD#L#L]YUãDYDQMD# UDVKRGD# 'UåDYQRJ
SURUDþXQD/# GXJRURþQL# NUHGLWL# RGREUHQL# WHPHOMHP
SRVHEQLK# XUHGEL# 9ODGH# 5HSXEOLNH# +UYDWVNH# L
GRVSMHOD# SRWUDåLYDQMD# RG# 'UåDYQRJ# SURUDþXQD# SR
REYH]DPD# L]YUãHQLP# SUHPD# 0HÿXQDURGQRP
PRQHWDUQRP# IRQGX# L# VWUDQLP# EDQNDPD1# 'HYL]QL
NUHGLW# 'UåDYQRP# SURUDþXQX# ELR# MH# SURWXVWDYND
REYH]L# SUHPD#0HÿXQDURGQRP#PRQHWDUQRP# IRQGX
QDVWDORM# SR# RVQRYL# VXNFHVLMH# þODQVWYD# X# WRM
LQVWLWXFLML1

3RWUDåLYDQMD# RG# RVWDOLK# GRPDüLK# VHNWRUD
VX# NUHGLWL# L# GRVSMHOD# QHQDSODüHQD# SRWUDåLYDQMD# RG
RVWDOLK# GRPDüLK# VHNWRUD/# XNOMXþXMXüL# L# EDQNH# X
VWHþDMX1

3RWUDåLYDQMD# RG# SRVORYQLK# EDQDND# VX
NUHGLWL# SRVORYQLP# EDQNDPD/# GHSR]LWL# +UYDWVNH
QDURGQH# EDQNH# NRG# SRVORYQLK# EDQDND# L# GRVSMHOD
QHQDSODüHQD# SRWUDåLYDQMD# RG# SRVORYQLK# EDQDND1
.UHGLWL# SRVORYQLP# EDQNDPD# NODVLILFLUDQL# VX# SR
YUVWDPD# ILQDQFLMVNLK# LQVWUXPHQDWD1# .UHGLWL# ]D
UHILQDQFLUDQMH# XNOMXþXMX# NUHGLWH# RGREUDYDQH# X
RNYLUX# RSüH# L# QDPMHQVNLK# NYRWD# GR# NUDMD# 4<<61
JRGLQH#WH#DYDQVH#SRVORYQLP#EDQNDPD#]D#REDYOMDQMH
PMHQMDþNLK# SRVORYD1# .UHGLWL# ]D# UHILQDQFLUDQMH
RGREUDYDQL# X# RNYLUX# RSüH# L# QDPMHQVNLK# NYRWD# X



FLMHORVWL#VX#QDSODüHQL#GR#NUDMD#WUDYQMD#4<<71#JRGLQH
D# IRUPDOQR# VX# XNLQXWL# X# VUSQMX# 4<<71# JRGLQH1# 8
SR]LFLML# ORPEDUGQL# NUHGLWL# XNOMXþHQL# VX# L# NUHGLWL
SRVORYQLP# EDQNDPD# ]D# SUHPRãüLYDQMH
QHOLNYLGQRVWL/# NRML# VX# X# SURVLQFX# 4<<71# JRGLQH
]DPLMHQMHQL# ORPEDUGQLP# NUHGLWLPD1# .UDWNRURþQL
NUHGLWL#]D#OLNYLGQRVW/#NRML#VH#RGREUDYDMX#RG#SRþHWND
4<<<1# JRGLQH/# WDNRÿHU# VOXåH# ]D# SUHPRãüLYDQMH
QHOLNYLGQRVWL1# 2VWDOL# NUHGLWL# MHVX=# LQWHUYHQWQL
NUHGLWL/# VSHFLMDOQL# NUHGLWL# ]D# SUHPRãüLYDQMH
QHOLNYLGQRVWL# EDQDND# RGREUDYDQL# X# UDQLMLP
JRGLQDPD#+LQLFLMDOQL#NUHGLWL/#SUHGVDQDFLMVNL#NUHGLWL,
L# GRVSMHOL# D# QHQDSODüHQL# NUHGLWL1# 'RVSMHOD
QHQDSODüHQD# SRWUDåLYDQMD# RG# SRVORYQLK# EDQDND
XNOMXþXMX# SUHNRUDþHQMD# UDVSRORåLYLK# VUHGVWDYD# QD
QMLKRYLP# UDþXQLPD# ]D# QDPLUHQMH# +GR# SRORYLFH
4<<71,# WH# QHXUHGQRVWL# EDQDND# SUL# L]GYDMDQMX# L
RGUåDYDQMX#REYH]QH#SULþXYH1

2G# VYLEQMD# 4<<<1# SRWUDåLYDQMD# RG# RVWDOLK
GRPDüLK# VHNWRUD#XNOMXþXMX# L#SRWUDåLYDQMD#+1%#SR
NUHGLWLPD# L]# SULPDUQH# HPLVLMH# QHQDSODüHQLK# RG
EDQDND#QDG#NRMLPD# MH# SRNUHQXW# VWHþDMQL# SRVWXSDN1
5DGL#UHNODVLILNDFLMH#ãWHGLRQLFD#L]#SRGVHNWRUD#RVWDOH
EDQNDUVNH# LQVWLWXFLMH#X#SRGVHNWRU#EDQNH# UHYLGLUDQL
VX# SRGDFL# X# VWDYNDPD# 3RWUDåLYDQMD# RG# EDQDND# L
3RWUDåLYDQMD#RG#RVWDOLK#EDQNDUVNLK#LQVWLWXFLMD1

3ULPDUQL# QRYDF# þLQH# JRWRY# QRYDF# L]YDQ
EDQDND/# QRYþDQD# VUHGVWYD# X# EODJDMQL# EDQDND/
GHSR]LWL# EDQDND# NRG# +UYDWVNH# QDURGQH# EDQNH/
GHSR]LWL# RVWDOLK# EDQNDUVNLK# LQVWLWXFLMD# NRG
+UYDWVNH#QDURGQH#EDQNH#L#GHSR]LWL#RVWDOLK#GRPDüLK
VHNWRUD# NRG# +UYDWVNH# QDURGQH# EDQNH1# 'HSR]LWL
EDQDND# VX# QRYþDQD# VUHGVWYD# QD# UDþXQLPD# ]D
QDPLUHQMH# EDQDND/# REYH]QH# SULþXYH# L]GYRMHQH# QD
SRVHEQH# UDþXQH# NRG# +UYDWVNH# QDURGQH# EDQNH# WH
REYH]QR# XSLVDQL# EODJDMQLþNL# ]DSLVL# +UYDWVNH
QDURGQH# EDQNH1# 'HSR]LWL# RVWDOLK# EDQNDUVNLK
LQVWLWXFLMD# VX# QRYþDQD# VUHGVWYD# QD# UDþXQLPD# ]D
QDPLUHQMH# VWDPEHQLK# ãWHGLRQLFD1# 'HSR]LWL# RVWDOLK
GRPDüLK# VHNWRUD# VX# QRYþDQD# VUHGVWYD# QD# åLUR0
UDþXQLPD# RVWDOLK# GRPDüLK# VHNWRUD/# NRML# VH
WHPHOMHP#]DNRQVNLK#SURSLVD#L#GUXJLK#SUDYQLK#DNDWD
XNOMXþXMX#X#GHSR]LW#NRG#+UYDWVNH#QDURGQH#EDQNH1

2JUDQLþHQL# L# EORNLUDQL# GHSR]LWL
REXKYDüDMX# L]GYRMHQX# GHYL]QX# REYH]QX# SULþXYX/
RJUDQLþHQH# GHSR]LWH# L# EORNLUDQH# GHYL]QH# GHSR]LWH1
%DQNH# L# ãWHGLRQLFH# QD# RGUHÿHQH# GHYL]QH# GHSR]LWH
L]GYDMDMX# QD# UDþXQH# +1%# GHYL]QX# REYH]QX
SULþXYX1# 2JUDQLþHQL# GHSR]LWL# VX# NXQVND# VUHGVWYD
L]GYRMHQD# SR# QDORJX# VXGD# LOL# WHPHOMHP# SURSLVD# L
GHSR]LWL# EDQDND# X# VWHþDMX1# %ORNLUDQL# GHYL]QL
GHSR]LWL# VX# VUHGVWYD# NRMD# VX# ELOD# L]GYDMDQD# QD
SRVHEQH# UDþXQH# NRG# +UYDWVNH# QDURGQH# EDQNH# ]D
SRGPLUHQMH# GRVSMHOLK# QHSODüHQLK# REYH]D# SUHPD
LQR]HPQLP#YMHURYQLFLPD1

,QR]HPQD# SDVLYD# REXKYDüD# NUHGLWH
SULPOMHQH# RG# 0HÿXQDURGQRJ# PRQHWDUQRJ# IRQGD/
REYH]H# SUHPD# PHÿXQDURGQLP# ILQDQFLMVNLP
LQVWLWXFLMDPD#L#VWUDQLP#EDQNDPD1

'HSR]LWL# VUHGLãQMH# GUåDYH# VX# GHSR]LWQL
QRYDF# L# GHYL]QL# UDþXQL# 5HSXEOLNH# +UYDWVNH# L
UHSXEOLþNLK# IRQGRYD#NRG#+UYDWVNH#QDURGQH#EDQNH/
WH#EODJDMQLþNL#]DSLVL#+UYDWVNH#QDURGQH#EDQNH#NRMH
VX# GUDJRYROMQR# XSLVDOH# LQVWLWXFLMH# L]# VHNWRUD
VUHGLãQMD#GUåDYD1

%ODJDMQLþNL#]DSLVL# VX#GUDJRYROMQR#XSLVDQL
EODJDMQLþNL# ]DSLVL# +UYDWVNH# QDURGQH# EDQNH# X
NXQDPD# L# VWUDQRM# YDOXWL/# RVLP# EODJDMQLþNLK# ]DSLVD
+UYDWVNH# QDURGQH# EDQNH# NRMH# MH# GUDJRYROMQR
XSLVDOH##LQVWLWXFLMH#L]#VHNWRUD#VUHGLãQMD#GUåDYD1

.DSLWDOVNL# UDþXQL# XNOMXþXMX# SULþXYH/
UH]HUYDFLMH#L#UDþXQH#SULKRGD#L#WURãNRYD1

2VWDOR# +QHWR,# VX# QHUDVSRUHÿHQL# UDþXQL
SDVLYH# XPDQMHQL# ]D# QHUDVSRUHÿHQH# UDþXQH# DNWLYH
%LODQFH#+UYDWVNH#QDURGQH#EDQNH1

5DGL# UHNODVLILNDFLMH# ãWHGLRQLFD# L]
SRGVHNWRUD#RVWDOH#EDQNDUVNH#LQVWLWXFLMH#X#SRGVHNWRU
EDQNH# UHYLGLUDQL# VX# SRGDFL# X# VWDYNDPD# *RWRY
QRYDF# L]YDQ# EDQDND/# %ODJDMQD# EDQDND/# 'HSR]LWL
EDQDND# L# 'HSR]LWL# RVWDOLK# EDQNDUVNLK# LQVWLWXFLMD1
2G#VYLEQMD#4<<<1#XNOMXþHQD#L#VUHGVWYD#QD#UDþXQLPD
EDQDND#QDG#NRMLPD#MH#SRNUHQXW#VWHþDMQL#SRVWXSDN1

7DEOLFD#'4=#.RQVROLGLUDQD#ELODQFD#SRVORYQLK
EDQDND

8#NRQVROLGLUDQX#ELODQFX#SRVORYQLK#EDQDND
XNOMXþHQL# VX# SRGDFL# R# SRWUDåLYDQMLPD# L# REYH]DPD
SRVORYQLK# EDQDND1# .RQVROLGLUDQD# VX# PHÿXVREQD
SRWUDåLYDQMD#L#REYH]H#L]PHÿX#SRVORYQLK#EDQDND1#8
UXMQX# 4<<<1# JRGLQH# L]YUãHQD# MH# UHYL]LMD# SRGDWDND
XNOMXþLYDQMHP#SRGDWDND#ãWHGLRQLFD1#8#VNODGX#V#WLP
UHYLGLUDQH#VX#FMHORNXSQH#VHULMH#SRGDWDND1

3ULþXYH# EDQDND# NRG# VUHGLãQMH# EDQNH# VX
NXQVNH# L# GHYL]QH# SULþXYH1# .XQVNH# SULþXYH# VX
QRYþDQD# VUHGVWYD# EDQDND# X# EODJDMQL# L# NXQVND
QRYþDQD# VUHGVWYD# EDQDND# QD# UDþXQLPD# NRG
VUHGLãQMH# EDQNH1# 'HYL]QH# SULþXYH# VX# GHYL]QD
QRYþDQD#VUHGVWYD#QD#UDþXQLPD#NRG#VUHGLãQMH#EDQNH1

,QR]HPQD# DNWLYD# VX# VOMHGHüL# REOLFL
GHYL]QLK#L#NXQVNLK#SRWUDåLYDQMD#RG#VWUDQLK#IL]LþNLK
L#SUDYQLK#RVRED=# VWUDQD#HIHNWLYD#X#EODJDMQL/# WHNXüL
UDþXQL# L# RURþHQL# GHSR]LWL# NRG# VWUDQLK# EDQDND
+XNOMXþXMXüL# ORUR# DNUHGLWLYH# L# RVWDOD# SRNULüD,/
YULMHGQRVQL#SDSLUL/#NUHGLWL#L#GLRQLFH1

3RWUDåLYDQMD# RG# VUHGLãQMH# GUåDYH# VX
VOMHGHüL# REOLFL# NXQVNLK# L# GHYL]QLK# SRWUDåLYDQMD=
YULMHGQRVQL# SDSLUL/# L# NUHGLWL1# *ODYQL# REOLFL
SRWUDåLYDQMD# RG# VUHGLãQMH# GUåDYH# LVND]DQL# VX
SRVHEQR=# REYH]QLFH# L]GDQH# QD# WHPHOMX# =DNRQD# R



SUHWYDUDQMX#GHYL]QLK#GHSR]LWD#JUDÿDQD#X#MDYQL#GXJ
5HSXEOLNH#+UYDWVNH# L#REYH]QLFH# L]GDQH#QD# WHPHOMX
=DNRQD# R# L]GDYDQMX# REYH]QLFD# ]D# UHVWUXNWXULUDQMH
JRVSRGDUVWYD#X#5HSXEOLFL#+UYDWVNRM1

3RWUDåLYDQMD# RG# RVWDOLK# GRPDüLK# VHNWRUD
REXKYDüDMX# VOMHGHüH# REOLNH# NXQVNLK# L# GHYL]QLK
SRWUDåLYDQMD=#LQVWUXPHQWH#WUåLãWD#QRYFD/#REYH]QLFH/
NUHGLWH#+XNOMXþXMXüL#DNFHSWQH#NUHGLWH,#L#GLRQLFH#1

,VWH# REOLNH# NXQVNLK# L# GHYL]QLK
SRWUDåLYDQMD# REXKYDüDMX# L# SRWUDåLYDQMD# RG# RVWDOLK
EDQNDUVNLK# LQVWLWXFLMD# L# RVWDOLK# ILQDQFLMVNLK
LQVWLWXFLMD/# V# WLP# GD# SRWUDåLYDQMD# RG# RVWDOLK
EDQNDUVNLK#LQVWLWXFLMD#REXKYDüDMX#L#GHSR]LWH1

3R]LFLMH#'HSR]LWQL#QRYDF/#âWHGQL#L#RURþHQL
GHSR]LWL/# 'HYL]QL# GHSR]LWL# WH# 2EYH]QLFH# L
LQVWUXPHQWL# WUåLãWD# QRYFD# REXKYDüDMX# REYH]H
EDQDND#SUHPD#RVWDOLP#GRPDüLP#VHNWRULPD/#RVWDOLP
EDQNDUVNLP# LQVWLWXFLMDPD# WH# RVWDOLP# ILQDQFLMVNLP
LQVWLWXFLMDPD1

'HSR]LWQL# QRYDF# XNOMXþXMH# QRYþDQD
VUHGVWYD# QD# åLUR# L# WHNXüLP# UDþXQLPD# WH# REYH]H
EDQDND# SR# L]GDQLP# NXQVNLP# LQVWUXPHQWLPD
SODüDQMD/# D# XPDQMXMH# VH# ]D# QRYþDQD# VUHGVWYD# X
SODWQRP# SURPHWX# +RGQRVQR# ]D# þHNRYH# X# EODJDMQL
EDQDND#L#þHNRYH#SRVODQH#QD#QDSODWX,1

âWHGQL#L#RURþHQL#GHSR]LWL#VX#NXQVNL#ãWHGQL
GHSR]LWL# SR# YLÿHQMX# WH# NXQVNL# RURþHQL# GHSR]LWL# L
NXQVNL#GHSR]LWL#V#RWND]QLP#URNRP1

'HYL]QL# GHSR]LWL# VX# GHYL]QL# GHSR]LWL# SR
YLÿHQMX/#RURþHQL#GHYL]QL#GHSR]LWL#L#GHYL]QL#GHSR]LWL
V#RWND]QLP#URNRP1

2EYH]QLFH# L# LQVWUXPHQWL# WUåLãWD# QRYFD# VX
QHWR# REYH]H# EDQDND# SR# L]GDQLP# YULMHGQRVQLP
SDSLULPD#L#SULPOMHQL#NUHGLWL1

,QR]HPQD#SDVLYD#REXKYDüD#VOMHGHüH#REOLNH
GHYL]QLK#L#NXQVNLK#REYH]D#SUHPD#VWUDQLP#IL]LþNLP
L# SUDYQLP# RVREDPD=# åLUR# L# WHNXüH# UDþXQH/# ãWHGQH
GHSR]LWH# +XNOMXþXMXüL# ORUR# DNUHGLWLYH# L# RVWDOD
SRNULüD,/# L# RURþHQH# GHSR]LWH# SULPOMHQH# NUHGLWH# L
GRVSMHOH#REYH]H1 'HSR]LWL# VUHGLãQMH# GUåDYH# VX# VYL
REOLFL#NXQVNLK#L#GHYL]QLK#REYH]D#+RVLP#RJUDQLþHQLK
L# EORNLUDQLK# GHSR]LWD,# SRVORYQLK# EDQDND# SUHPD
VUHGLãQMRM#GUåDYL1

.UHGLWL# SULPOMHQL# RG# VUHGLãQMH# EDQNH# VX
NUHGLWL# SULPOMHQL# RG# +UYDWVNH# QDURGQH# EDQNH# L
GHSR]LWL# +UYDWVNH# QDURGQH# EDQNH# NRG# SRVORYQLK
EDQDND/#SUL#þHPX#VH#NDR#NUHGLWL# WUHWLUDMX# L#SRVORYL
UHRWNXSD#YULMHGQRVQLK#SDSLUD1

2JUDQLþHQL# L# EORNLUDQL# GHSR]LWL
REXKYDüDMX# VOMHGHüH# REYH]H# SRVORYQLK# EDQDND=
NXQVNH# L# GHYL]QH# RJUDQLþHQH# GHSR]LWH# RVWDOLK
GRPDüLK# VHNWRUD/# RVWDOLK# EDQNDUVNLK# LQVWLWXFLMD/
RVWDOLK# ILQDQFLMVNLK# LQVWLWXFLMD/# VUHGLãQMH# GUåDYH# WH
VWUDQLK#SUDYQLK#L#IL]LþNLK#RVRED#L#EORNLUDQH#GHYL]QH
GHSR]LWH# VWDQRYQLãWYD# UHJXOLUDQH# =DNRQRP# R

SUHWYDUDQMX#GHYL]QLK#GHSR]LWD#JUDÿDQD#X#MDYQL#GXJ
5HSXEOLNH#+UYDWVNH1

.DSLWDOVNL# UDþXQL# VX# GLRQLþNL# NDSLWDO/
GRELW# LOL# JXELWDN# WHNXüH# JRGLQH/# ]DGUåDQD# GRELW
+JXELWDN,/# ]DNRQVNH# SULþXYH/# VWDWXWDUQH# L# RVWDOH
NDSLWDOQH#SULþXYH# L# UH]HUYLUDQMD#]D# LGHQWLILFLUDQH# L
QHLGHQWLILFLUDQH#JXELWNH1

2VWDOR# +QHWR,# VX# QHUDVSRUHÿHQL# UDþXQL
SDVLYH#XPDQMHQL#]D#QHUDVSRUHÿHQH#UDþXQH#DNWLYH1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1###3UHPD#SRGDFLPD#]D#WUDYDQM#QMLKRY#XGMHO
X# XNXSQRM# ELODQþQRM# VXPL# L]QRVLR# MH# 81:34/7
PLOLMXQD#NXQD1#8#WRPH#QDMYHüL#XGMHO#X#DNWLYL#LPDOH
VX#VOMHGHüH#SR]LFLMH= # SRWUDåLYDQMD# RG
SRGX]HüD# 716:;/:#PLOLMXQD#NXQD# L#SRWUDåLYDQMD#RG
VWDQRYQLãWYD#:34/7#PLOLMXQD#NXQD1#8#SDVLYL#QDMYHüH
VPDQMHQMH#RGQRVLOR#VH#QD#VOMHGHüH#SR]LFLMH=#GHYL]QL
GHSR]LWL# 61776/:#PLOLMXQD# NXQD># LQR]HPQD# SDVLYD
41357/9# PLOLMXQD# NXQD# L# NDSLWDOVNL# UDþXQL# ;87/9
PLOLMXQD#NXQD1 2G# VUSQMD# 4<<<1# JRGLQH
FMHORNXSQL#L]QRV#SRVHEQLK#UH]HUYL#]D#LGHQWLILFLUDQH
JXELWNH#LVND]XMH#VH#X#VWDYFL#.DSLWDOVNL#UDþXQL1

# # 3RGDFL# ]D# OLSDQM# 4<<<1# JRGLQH# ELW# üH
XVSRUHGLYL# V# SRGDFLPD# ]D# VUSDQM# 4<<<1# JRGLQH
XNROLNR#VH#VWDYNH#3RWUDåLYDQMD#RG#RVWDOLK#GRPDüLK
VHNWRUD# L# .DSLWDOVNL# UDþXQL# SRYHüDMX# ]D# 61846/8
PLOLMXQD#NXQD1#2VWDOH#VWDYNH#NRULJLUDQH#VX#]D#PDOH
L]QRVH1

7DEOLFH#'5#0#'45

2YDM#VNXS#WDEOLFD#+V#L]QLPNRP#WDEOLFH#'8,
SUHGVWDYOMD#UD]UDÿHQL#SULND]#RGJRYDUDMXüLK#SR]LFLMD
DNWLYH# L# SDVLYH# .RQVROLGLUDQH# ELODQFH# SRVORYQLK
EDQDND#+7DEOLFD#'4,1

7DEOLFD#'5=#,QR]HPQD#DNWLYD#SRVORYQLK#EDQDND

8# WDEOLFL# VH# LVND]XMX# SRWUDåLYDQMD
SRVORYQLK# EDQDND# RG# VWUDQLK# IL]LþNLK# L# SUDYQLK
RVRED1

,QR]HPQD# DNWLYD# SRVORYQLK# EDQDND
REXKYDüD# GHYL]QX# LQR]HPQX# DNWLYX/# L# NXQVNX
LQR]HPQX# DNWLYX1# 8# RNYLUX# GHYL]QH# L# NXQVNH
LQR]HPQH# DNWLYH# L]GYRMHQR# VX# SULND]DQD
SRWUDåLYDQMD# RG# VWUDQLK# EDQDND# L# SRWUDåLYDQMD# RG
VWUDQDFD# +XNXSQR# L# SR# ILQDQFLMVNLP
LQVWUXPHQWLPD,1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # 3UHPD# SRGDFLPD# ]D# WUDYDQM# LQR]HPQD
DNWLYD#RYLK#EDQDND#L]QRVLOD#MH#735/6#PLOLMXQD#NXQD1



'R# OLSQMD# 4<<<1# JRGLQH# X# VWDYNX# 7HNXüL# UDþXQL
XNOMXþHQ#MH#L#GLR#GHSR]LWD#V#RVQRYH#GHYL]QH#ãWHGQMH
VWDQRYQLãWYD1#

7DEOLFD#'6=#3RWUDåLYDQMD#SRVORYQLK#EDQDND#RG
VUHGLãQMH#GUåDYH

8# WDEOLFL# VH# LVND]XMX# NXQVND# L# GHYL]QD
SRWUDåLYDQMD#SRVORYQLK#EDQDND#RG#VUHGLãQMH#GUåDYH1

2EYH]QLFH# ]D# EORNLUDQX# GHYL]QX# ãWHGQMX
JUDÿDQD#VX#REYH]QLFH# L]GDQH#QD# WHPHOMX#=DNRQD#R
SUHWYDUDQMX#GHYL]QLK#GHSR]LWD#JUDÿDQD#X#MDYQL#GXJ
5HSXEOLNH#+UYDWVNH1

9HOLNH#REYH]QLFH# VX# REYH]QLFH# L]GDQH# QD
WHPHOMX# =DNRQD# R# L]GDYDQMX# REYH]QLFD# ]D
UHVWUXNWXULUDQMH# JRVSRGDUVWYD# X# 5HSXEOLFL
+UYDWVNRM1

2VWDOD#SRWUDåLYDQMD#VX#VYD#RVWDOD#NXQVND#L
GHYL]QD# SRWUDåLYDQMD# SRVORYQLK# EDQDND# RG
5HSXEOLNH# +UYDWVNH# L# UHSXEOLþNLK# IRQGRYD=
YULMHGQRVQL#SDSLUL/#NUHGLWL/#L#GLRQLFH1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # # 3UHPD# SRGDFLPD# ]D# WUDYDQM
SRWUDåLYDQMD# RYLK# EDQDND# RG# VUHGLãQMH# GUåDYH
L]QRVLOD#VX#4:/;#PLOLMXQD#NXQD1

7DEOLFD#'7=#3RWUDåLYDQMD#SRVORYQLK#EDQDND#RG
RVWDOLK#GRPDüLK#VHNWRUD

8# WDEOLFL# VH# LVND]XMX# NXQVND# L# GHYL]QD
SRWUDåLYDQMD#SRVORYQLK#EDQDND#RG#RVWDOLK#GRPDüLK
VHNWRUD/# NODVLILFLUDQD# SR# ILQDQFLMVNLP
LQVWUXPHQWLPD=# LQVWUXPHQWL# WUåLãWD# QRYFD/# NUHGLWL
+XNOMXþXMXüL# DNFHSWQH# NUHGLWH# L# NXSOMHQD
SRWUDåLYDQMD,/#L##GLRQLFH1

'R# OLVWRSDGD# 4<<71# JRGLQH/# RGREUDYDQMH
GHYL]QLK# NUHGLWD# ELOR# MH# GR]YROMHQR# VDPR# DNR# VH
SRVORYQD#EDQND#LVWRGREQR#]DGXåLYDOD#X#LQR]HPVWYX
X#VYRMH#LPH#D#]D#UDþXQ#NUDMQMHJ#NRULVQLND#NUHGLWD1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # # 3UHPD# SRGDFLPD# ]D# WUDYDQM
SRWUDåLYDQMD# RYLK# EDQDND# RG# RVWDOLK# GRPDüLK
VHNWRUD# L]QRVLOD# VX# 813;;/3#PLOLMXQD# NXQD1#3RGDFL
]D#OLSDQM#4<<<1#JRGLQH#ELW#üH#XVSRUHGLYL#V#SRGDFLPD
]D#VUSDQM#4<<<1#JRGLQH#XNROLNR#VH#X#RNYLUX#NXQVNLK
SRWUDåLYDQMD# VWDYND# .UHGLWL# SRYHüD# ]D# L]QRV# RG
51<37/6#PLOLMXQD#NXQD/#D#VWDYND#'LRQLFH#XPDQML#]D
L]QRV#RG# 853/6#PLOLMXQD# NXQD/# WH# DNR# VH# X# RNYLUX
GHY]QLK# SRWUDåLYDQMD# VWDYND# .UHGLWL# SRYHüD# ]D

L]QRV#RG#4145</7#PLOLMXQD#NXQD1

7DEOLFD#'8=#'LVWULEXFLMD#NUHGLWD#SRVORYQLK
EDQDND#SR#LQVWLWXFLRQDOQLP#VHNWRULPD

8# WDEOLFL# VH# LVND]XMX# SRGDFL# R# NXQVNLP# L
GHYL]QLP# NUHGLWLPD# SRVORYQLK# EDQDND# GRPDüLP
VHNWRULPD/#SUL#þHPX#NUHGLWL#REXKYDüDMX# L#DNFHSWQH
NUHGLWH/# ILQDQFLMVNL# OL]LQJ/# L]YUãHQD# SODüDQMD# SR
JDUDQFLMDPD# L# GUXJLP# MDPVWYLPD# L# NXSOMHQD
SRWUDåLYDQMD1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # # # 3UHPD# SRGDFLPD# ]D# WUDYDQM# NUHGLWL
RYLK# EDQDND# L]QRVLOL# VX# 71796/6# PLOLMXQD# NXQD1
3RGDFL# ]D# OLSDQM# 4<<<1# JRGLQH# ELW# üH# XVSRUHGLYL# V
SRGDFLPD# ]D# VUSDQM# 4<<<1# JRGLQH# XNROLNR# VH
XNXSQL#NXQVNL#NUHGLWL#SRYHüDMX#]D#L]QRV#RG#51<:5/9
PLOLMXQD#NXQD/#D#XNXSQL#GHYL]QL#NUHGLWL#]D#L]QRV#RG
;73/<#PLOLMXQD#NXQD1

7DEOLFD#'9=#'HSR]LWQL#QRYDF#NRG#SRVORYQLK
EDQDND

8# WDEOLFL#VH# LVND]XMH#GHSR]LWQL#QRYDF#NRG
SRVORYQLK# EDQDND/# NODVLILFLUDQ# SR# GRPDüLP
LQVWLWXFLRQDOQLP#VHNWRULPD1

'HSR]LWQL# QRYDF# MH# VXPD# QRYþDQLK
VUHGVWDYD# QD# åLUR# L# WHNXüLP# UDþXQLPD# RVWDOLK
GRPDüLK# VHNWRUD/# RVWDOLK# EDQNDUVNLK# LQVWLWXFLMD# L
RVWDOLK# ILQDQFLMVNLK# LQVWLWXFLMD# XPDQMHQD# ]D
QRYþDQD# VUHGVWYD#X#SODWQRP#SURPHWX# +RGQRVQR# ]D
þHNRYH# X# EODJDMQL# EDQDND# L# þHNRYH# SRVODQH# QD
QDSODWX,1# 2EYH]H# EDQDND# SR# L]GDQLP# NXQVNLP
LQVWUXPHQWLPD# SODüDQMD# XNOMXþHQH# VX# X# VHNWRU
VWDQRYQLãWYR1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # # #3UHPD#SRGDFLPD#]D# WUDYDQM#GHSR]LWQL
QRYDF# NRG# RYLK# EDQDND# L]QRVLR# MH# 58</6#PLOLMXQD
NXQD1

7DEOLFD#':=#âWHGQL#L#RURþHQL#GHSR]LWL#NRG
SRVORYQLK#EDQDND

8# WDEOLFL# VH# LVND]XMX# NXQVNL# ãWHGQL# L
RURþHQL# GHSR]LWL# RVWDOLK# GRPDüLK# VHNWRUD/# RVWDOLK
EDQNDUVNLK# LQVWLWXFLMD# L# RVWDOLK# ILQDQFLMVNLK
LQVWLWXFLMD#NRG#SRVORYQLK#EDQDND1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# 3UHPD# SRGDFLPD# ]D# WUDYDQM# ãWHGQL# L



RURþHQL#GHSR]LWL#NRG#RYLK#EDQDND#L]QRVLOL#VX#656/:
PLOLMXQD# NXQD1# 8# VUSQMX# 4<<<1# JRGLQH# RGUHÿHQL
GHSR]LWL# VHNWRUD# ORNDOQD# GUåDYD/# SRGX]HüD/# RVWDOH
EDQNDUVNH#LQVWLWXFLMH#L#RVWDOH#ILQDQFLMVNH# LQVWLWXFLMH
UHNODVLILFLUDQL#VX#L]#ãWHGQLK#X#RURþHQH#GHSR]LWH1#

7DEOLFD#';=#'HYL]QL#GHSR]LWL#NRG#SRVORYQLK
EDQDND

8# WDEOLFL# VH# LVND]XMX# ãWHGQL# L# RURþHQL
GHYL]QL# GHSR]LWL# RVWDOLK# GRPDüLK# VHNWRUD/# RVWDOLK
EDQNDUVNLK# LQVWLWXFLMD# L# RVWDOLK# ILQDQFLMVNLK
LQVWLWXFLMD# NRG# SRVORYQLK# EDQDND1# 'HYL]QL# ãWHGQL
GHSR]LWL#VX#VYL#GHYL]QL#GHSR]LWL#SR#YLÿHQMX#L#L]GDQL
GHYL]QL# LQVWUXPHQWL# SODüDQMD/# D# RURþHQL# GHYL]QL
GHSR]LWL#REXKYDüDMX#L#GHYL]QH#GHSR]LWH#V#RWND]QLP
URNRP1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # # # 3UHPD# SRGDFLPD# ]D# WUDYDQM# GHYL]QL
GHSR]LWL# NRG# RYLK# EDQDND# L]QRVLOL# VX# 61776/:
PLOLMXQD#NXQD1

7DEOLFD#'<=#2EYH]QLFH#L#LQVWUXPHQWL#WUåLãWD
QRYFD

8# WDEOLFL# VH# LVND]XMX# QHWR# REYH]H
SRVORYQLK# EDQDND# SR# L]GDQLP# YULMHGQRVQLP
SDSLULPD# L# NUHGLWL# SULPOMHQL# RG# RVWDOLK# GRPDüLK
VHNWRUD/# RVWDOLK# EDQNDUVNLK# LQVWLWXFLMD# L# RVWDOLK
ILQDQFLMVNLK#LQVWLWXFLMD1

,QVWUXPHQWL# WUåLãWD# QRYFD# +QHWR,
REXKYDüDMX# QHWR# REYH]H# SRVORYQLK# EDQDND# SR
L]GDQLP# EODJDMQLþNLP# ]DSLVLPD/# L]GDQLP
PMHQLFDPD/# DNFHSWLUDQLP# PMHQLFDPD# L# L]GDQLP
RVWDOLP#YULMHGQRVQLP#SDSLULPD1

2EYH]QLFH# +QHWR,#REXKYDüDMX#QHWR#REYH]H
SRVORYQLK#EDQDND#SR# L]GDQLP#NXQVNLP# L#GHYL]QLP
REYH]QLFDPD/# WH# RVWDOLP# GXåQLþNLP# L# KLEULGQLP
LQVWUXPHQWLPD# NRML# VH# SRG# RGUHÿHQLP# XYMHWLPD
SUL]QDMX#X#GRSXQVNL#NDSLWDO#EDQDND1

3ULPOMHQL# NUHGLWL# LVND]DQL# VX# XNXSQR# L
NODVLILFLUDQL#SUHPD#LQVWLWXFLRQDOQLP#VHNWRULPD1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# #3UHPD#SRGDFLPD#]D#WUDYDQM#REYH]QLFH# L
LQVWUXPHQWL#WUåLãWD#QRYFD#RYLK#EDQDND#L]QRVLOL#VX#<
PLOLMXQD# NXQD1# 8# VUSQMX# 4<<<1# JRGLQH# L]GDQL
GXåQLþNL#L#KLEULGQL#LQVWUXPHQWL#UHNODVLILFLUDQL#VX#L]
VWDYDND# 2URþHQL# GHSR]LWL# X# VWDYNX# 2EYH]QLFH
+QHWR,#X#L]QRVX#RG#61846/8##PLOLMXQD#NXQD1

7DEOLFD#'43=#,QR]HPQD#SDVLYD#SRVORYQLK#EDQDND

8# WDEOLFL# VH# LVND]XMX# XNXSQH# GHYL]QH# L
NXQVNH# REYH]H# SRVORYQLK# EDQDND# SUHPD# VWUDQLP
IL]LþNLP# L# SUDYQLP# RVREDPD/# X]# L]QLPNX
RJUDQLþHQLK# NXQVNLK# L# GHYL]QLK# GHSR]LWD# VWUDQLK
IL]LþNLK#L#SUDYQLK#RVRED1

,QR]HPQD# SDVLYD# SRVORYQLK# EDQDND
REXKYDüD# GHYL]QX# LQR]HPQX# SDVLYX/# L# NXQVNX
LQR]HPQX#SDVLYX1

8# RNYLUX# GHYL]QH# L# NXQVNH# LQR]HPQH
SDVLYH# L]GYRMHQR# VX# SULND]DQH# REYH]H# SUHPD
VWUDQLP# EDQNDPD# L# REYH]H# SUHPD# VWUDQFLPD
+XNXSQR#L#SR#ILQDQFLMVNLP#LQVWUXPHQWLPD1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # # #3UHPD#SRGDFLPD#]D# WUDYDQM# LQR]HPQD
SDVLYD# RYLK# EDQDND# L]QRVLOD# MH# 41357/9# PLOLMXQD
NXQD1

7DEOLFD# '44=# 'HSR]LWL# VUHGLãQMH# GUåDYH# NRG
SRVORYQLK#EDQDND

8# WDEOLFL# VH# LVND]XMX# XNXSQH# NXQVNH# L
GHYL]QH#REYH]H#SRVORYQLK#EDQDND#SUHPD#VUHGLãQMRM
GUåDYL/# V# L]QLPNRP# RJUDQLþHQLK# +NXQVNLK# L
GHYL]QLK,#GHSR]LWD#VUHGLãQMH#GUåDYH#NRG#SRVORYQLK
EDQDND1

8# WDEOLFL# VX# RGYRMHQR# LVND]DQL# NXQVNL# L
GHYL]QL#GHSR]LWL#5HSXEOLNH#+UYDWVNH# L# UHSXEOLþNLK
IRQGRYD1# .XQVNL# GHSR]LWL# REXKYDüDMX# GHSR]LWQL
QRYDF/#ãWHGQH#GHSR]LWH/#NXQVNH#RURþHQH#GHSR]LWH# L
NXQVNH# GHSR]LWH# V# RWND]QLP# URNRP# WH# NXQVNH
NUHGLWH# SULPOMHQH# RG# VUHGLãQMH# GUåDYH1# 'HYL]QL
GHSR]LWL# REXKYDüDMX# GHYL]QH# GHSR]LWH# SR# YLÿHQMX/
ãWHGQH# GHSR]LWH/# WH# RURþHQH# GHYL]QH# GHSR]LWH# L
GHYL]QH#GHSR]LWH#V#RWND]QLP#URNRP1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1# # # # 3UHPD# SRGDFLPD# ]D# WUDYDQM# GHSR]LWL
VUHGLãQMH#GUåDYH#NRG#RYLK#EDQDND#L]QRVLOL#VX#4<6/8
PLOLMXQD#NXQD1

7DEOLFD#'45=#2JUDQLþHQL#L#EORNLUDQL#GHSR]LWL
NRG#SRVORYQLK#EDQDND

8# WDEOLFL# VH# LVND]XMX# RJUDQLþHQL# L
EORNLUDQL# GHSR]LWL# VUHGLãQMH# GUåDYH/# RVWDOLK
GRPDüLK# VHNWRUD/# RVWDOLK# EDQNDUVNLK# LQVWLWXFLMD/
RVWDOLK# ILQDQFLMVNLK# LQVWLWXFLMD# WH# VWUDQLK# IL]LþNLK# L
SUDYQLK#RVRED#NRG#SRVORYQLK#EDQDND1

2JUDQLþHQL# L# EORNLUDQL# GHSR]LWL
REXKYDüDMX# GYLMH# NDWHJRULMH# GHSR]LWD=# RJUDQLþHQH



+NXQVNH# L# GHYL]QH,# GHSR]LWH# L# EORNLUDQH# GHYL]QH
GHSR]LWH1

%ORNLUDQL# GHYL]QL# GHSR]LWL# XNOMXþXMX
GHYL]QH#GHSR]LWH#VWDQRYQLãWYD#UHJXOLUDQH#=DNRQRP
R# SUHWYDUDQMX# GHYL]QLK# GHSR]LWD# JUDÿDQD# X# MDYQL
GXJ#5HSXEOLNH#+UYDWVNH1

8# VYLEQMX# 4<<<1# JRGLQH# SRNUHQXW# MH
VWHþDMQL# SRVWXSDN# QDG# RGUHÿHQLP# EURMHP# EDQDND
NRMH# VX# ]ERJ# WRJD# LVNOMXþHQH# L]# PRQHWDUQH
VWDWLVWLNH1####3UHPD#SRGDFLPD#]D#WUDYDQM#RJUDQLþHQL
L# EORNLUDQL# GHSR]LWL# NRG# RYLK# EDQDND# L]QRVLOL# VX
6</<# PLOLMXQD# NXQD1# 8# VUSQMX# 4<<<1# JRGLQH
UHYLGLUDQL# VX# SRGDFL# R# EORNLUDQLP# GHSR]LWLPD
5HSXEOLNH#+UYDWVNH#L#SRGX]HüD1

7DEOLFD#(4=#$JUHJLUDQD#ELODQFD#VWDPEHQLK
ãWHGLRQLFD

8# DJUHJLUDQX# ELODQFX# VWDPEHQLK
ãWHGLRQLFD# XNOMXþHQL# VX# SRGDFL# R# SRWUDåLYDQMLPD# L
REYH]DPD# KUYDWVNLK# VWDPEHQLK# ãWHGLRQLFD1# 6YD
SRWUDåLYDQMD#L#REYH]H#VWDPEHQLK#ãWHGLRQLFD#RGQRVH
VH#LVNOMXþLYR#QD#GRPDüH#VHNWRUH1

3ULþXYH# VWDPEHQLK# ãWHGLRQLFD# NRG
VUHGLãQMH# EDQNH# VX# NXQVND# QRYþDQD# VUHGVWYD
EDQDND# X# EODJDMQL# L# NXQVND# QRYþDQD# VUHGVWYD
EDQDND#QD#UDþXQLPD#NRG#VUHGLãQMH#EDQNH1

3RWUDåLYDQMD# RG# VUHGLãQMH# GUåDYH# VX
NXQVND# SRWUDåLYDQMD# RG# 5HSXEOLNH# +UYDWVNH# L
UHSXEOLþNLK#IRQGRYD1

3RWUDåLYDQMD# RG# RVWDOLK# GRPDüLK# VHNWRUD
REXKYDüDMX# X# SUYRP# UHGX# NXQVNH# NUHGLWH# GDQH
ORNDOQRM#GUåDYL#L#VWDQRYQLãWYX1

3RWUDåLYDQMD# RG# EDQDND# REXKYDüDMX
NUHGLWH#GDQH#EDQNDPD#NDR#L#GHSR]LWH#NRG#EDQDND1
#3R]LFLMD# 2URþHQL# GHSR]LWL# VX# RURþHQL# GHSR]LWL
ORNDOQH#GUåDYH#L#VWDQRYQLãWYD1

2EYH]QLFH# L# LQVWUXPHQWL# WUåLãWD# QRYFD# VX
QHWR# REYH]H# VWDPEHQLK# ãWHGLRQLFD# SR# L]GDQLP
REYH]QLFDPD#L#SULPOMHQL#NUHGLWL1

.DSLWDOVNL# UDþXQL# VX# GLRQLþNL# NDSLWDO/
GRELW# LOL# JXELWDN# WHNXüH# JRGLQH/# ]DGUåDQD# GRELW
+JXELWDN,/# ]DNRQVNH# SULþXYH/# VWDWXWDUQH# L# RVWDOH
NDSLWDOQH#SULþXYH# L# UH]HUYLUDQMD#]D# LGHQWLILFLUDQH# L
QHLGHQWLILFLUDQH#JXELWNH1

2VWDOR# +QHWR,# VX# QHUDVSRUHÿHQL# UDþXQL
SDVLYH#XPDQMHQL#]D#QHUDVSRUHÿHQH#UDþXQH#DNWLYH1

7DEOLFD#)4=#$NWLYQH#NDPDWQH#VWRSH#+UYDWVNH
QDURGQH#EDQNH

8# WDEOLFL# VX# LVND]DQH# NDPDWQH# VWRSH# SR
NRMLPD# +UYDWVNH# QDURGQD# EDQND# REUDþXQDYD# L

QDSODüXMH#NDPDWH#QD#SODVPDQH#L]#SULPDUQH#HPLVLMH
L#QD#VYD#GUXJD#SRWUDåLYDQMD1

$NWLYQH#NDPDWQH# VWRSH#+UYDWVNH#QDURGQH
EDQNH# XWYUÿXMX# VH# SRVHEQLP# RGOXNDPD# 6DYMHWD
+UYDWVNH# QDURGQH# EDQNH# QD# JRGLãQMRM# UD]LQL1
,]QLPQR/#RG#OLSQMD#4<<81#JRGLQH#+UYDWVND#QDURGQD
EDQND# MH# QD# ORPEDUGQH# NUHGLWH# REUDþXQDYDOD# L
QDSODüLYDOD# NDPDWX# SR# VWRSL# NRMD# MH# ]D# 4/8
SRVWRWQLK# ERGRYD# YHüD# RG# YDJDQH# SURVMHþQH
NDPDWQH#VWRSH#QD#GUDJRYROMQR#XSLVDQH#EODJDMQLþNH
]DSLVH#+UYDWVNH#QDURGQH#EDQNH/#NRML#VX#VOXåLOL#NDR
]DORJ# ]D# ORPEDUGQH# NUHGLWH/# X# VOXþDMX# NDG# MH# WD
YDJDQD# SURVMHþQD# NDPDWQD# VWRSD# ELOD# YHüD# RG
49/8(1#6XNODGQR#WRPH/#X#WDEOLFL#VH#RG#OLSQMD#4<<81
JRGLQH#GR#NRORYR]D# 4<<91#JRGLQH# LVND]XMH#YDJDQD
SURVMHþQD# NDPDWQD# VWRSD# QD# ORPEDUGQH# NUHGLWH1
.DPDWQD# VWRSD# ]D# UXMDQ# 4<<91# SUHGVWDYOMD# YDJDQL
SURVMHN#NDPDWQLK#VWRSD#SULPMHQMLYDQLK#X#SUYLK# 43
GDQD# WRJ# PMHVHFD# SUHPD# QDYHGHQRP# UHåLPX# WH
ILNVQH# NDPDWQH# VWRSH# NRMD# VH# SULPMHQMXMH# RG# 441
UXMQD#4<<91#JRGLQH1

9UHPHQVNH#VHULMH#LVND]DQH#X#WDEOLFL#VDGUåH
RGUHÿHQH# ORPRYH/# XVOLMHG# L]PMHQD# LQVWUXPHQWDULMD
+UYDWVNH#QDURGQH#EDQNH1# 7DNR# VX# X# NRORQL# 7# GR
VWXGHQRJ#4<<71#JRGLQH# LVND]DQH#NDPDWQH#VWRSH#QD
NUHGLWH# ]D# RGUåDYDQMH# GQHYQH# OLNYLGQRVWL/# NRML# VX
RGREUDYDQL# QD# WHPHOMX# SRUWIHOMD# YULMHGQRVQLK
SDSLUD/#D#RG#SURVLQFD#4<<71#JRGLQH/#NDPDWQH#VWRSH
QD#ORPEDUGQH#NUHGLWH1

1DGDOMH/#SRGDFL#LVND]DQL#X#NRORQL#9#VH#GR
UXMQD# 4<<71# JRGLQH# RGQRVH# QD# NDPDWQH# VWRSH# QD
SRVHEQH# NUHGLWH# ]D# LVSODWH# ãWHGQLK# XORJD# L# ]D
SODüDQMD# V# WHNXüLK# UDþXQD#JUDÿDQD/#D#RG# OLVWRSDGD
4<<71# JRGLQH# GR# UXMQD# 4<<:1# JRGLQH# QD# NDPDWQH
VWRSH# QD# GQHYQH# NUHGLWH# ]D# ãWHGQH# XORJH# L# WHNXüH
UDþXQH#JUDÿDQD#X#NXQDPD1#=D#UD]OLNX#RG#SRVHEQLK
NUHGLWD/# GQHYQL# NUHGLWL# VH# YUDüDMX# LVWRJ# GDQD1#2G
OLVWRSDGD#4<<:1#JRGLQH#RYDM#LQVWUXPHQW#]DPMHQMXMH
VH# GQHYQLP# NUHGLWRP# ]D# SUHPRãüLYDQMH# SUREOHPD
WHNXüH# QHOLNYLGQRVWL# GR# YLVLQH# QRPLQDOQH
YULMHGQRVWL# EODJDMQLþNLK# ]DSLVD#+1%# ]DORåHQLK# ]D
WX# VYUKX/# D# RG# SURVLQFD# 4<<;1# JRGLQH# GR# WUDYQMD
4<<<1#JRGLQH# LQNRUSRULUD# VH#X# ORPEDUGQL#NUHGLW/# V
GLIHUHQFLUDQRP# NDPDWQRP# VWRSRP# ]D# QMHJRYR
NRULãWHQMH#XQXWDU#MHGQRJ#GDQD1

3RGDFL# LVND]DQL#X#NRORQL# :# RGQRVH# VH/# ]D
UD]GREOMH# GR# SURVLQFD# 4<<71# JRGLQH/# QD# NDPDWQH
VWRSH# QD# LQLFLMDOQH# NUHGLWH# ]D# SUHPRãüLYDQMH
QHOLNYLGQRVWL/# D# RG# 4;1# RåXMND# 4<<;1# JRGLQH# QD
NDPDWQX# VWRSX# QD# NUHGLW# ]D# SUHPRãüLYDQMH
QHOLNYLGQRVWL# EDQNDPD# QDG# NRMLPD# MH# SRNUHQXW
SRVWXSDN# ]D# RFMHQX# PRJXüQRVWL# L# HNRQRPVNH
RSUDYGDQRVWL#VDQDFLMH#L#UHVWUXNWXULUDQMD#EDQNH/#D#RG
YHOMDþH# 4<<<1# JRGLQH# QD# NDPDWQX# VWRSX# QD
NUDWNRURþQL#NUHGLW#]D#OLNYLGQRVW1#2G#SURVLQFD#4<<<1



JRGLQH# RYD# NDPDWQD# VWRSD# RGQRVL# VH# QD
NUDWNRURþQH# NUHGLWH# ]D# OLNYLGQRVW# NRULãWHQH# V
URNRP#SUHNR#6#PMHVHFD#WH#VH#RGUHÿXMH#NDR#NDPDWQD
VWRSD# QD# ORPEDUGQL# NUHGLW# XYHüDQD# ]D# 4# SRVWRWQL
ERG1# =D# NRULãWHQMH# NUDWNRURþQRJ# NUHGLWD# ]D
OLNYLGQRVW# V# URNRP# GR# 6# PMHVHFD# SULPMHQMXMH# VH
NDPDWQD#VWRSD#QD#ORPEDUGQL#NUHGLW#XYHüDQD#]D#3/8
SRVWRWQLK#ERGRYD1

.DPDWQH# VWRSH# LVND]DQH# X# NRORQL# ;
RGQRVH# VH# QD# NRULãWHQMH# VUHGVWDYD# L]GYRMHQH
REYH]QH# SULþXYH/# NRMD# VX# EDQNH# GR# UXMQD# 4<<71
JRGLQH#PRJOH#NRULVWLWL# +X#SURSLVDQRP#SRVWRWNX,#]D
RGUåDYDQMH# GQHYQH# OLNYLGQRVWL1# 1D# NRULãWHQD
VUHGVWYD# L]GYRMHQH# REYH]QH# SULþXYH# L]QDG
GRSXãWHQRJ#L]QRVD#L2LOL#URND#GR#UXMQD#4<<71#JRGLQH
SULPMHQMLYDOD# VH#NDPDWQD# VWRSD# LVND]DQD# X# NRORQL
<1#2G# OLVWRSDGD# 4<<71#JRGLQH/#QD# VYDNR#NRULãWHQMH
VUHGVWDYD#L]GYRMHQH#REYH]QH#SULþXYH#SULPMHQMXMH#VH
NDPDWQD# VWRSD# NRMD# VH# SULPMHQMXMH# L# QD# RVWDOH
REOLNH# ILQDQFLMVNH# QHGLVFLSOLQH/# X# VNODGX# V
SURSLVRP#R#YLVLQL#VWRSH#]DWH]QH#NDPDWH#+LVND]DQH#X
NRORQL#43,1

1D# L]QRV# VUHGVWDYD# NRULãWHQLK# L]QDG
UDVSRORåLYLK# VUHGVWDYD# QD# åLUR0UDþXQLPD# GR# OLSQMD
4<<71# JRGLQH# SULPMHQMLYDOD# VH# LVWD# NDPDWQD# VWRSD
NDR#L#QD#QHSUDYLOQR#REUDþXQDWX#LOL#PDQMH#L]GYRMHQX
REYH]QX#SULþXYX# +LVND]DQD#X#NRORQL# <,1#2G# VUSQMD
GR# UXMQD# 4<<71# JRGLQH# NDPDWQD# VWRSD# QD# RYR
NRULãWHQMH# VUHGVWDYD# SULPDUQH# HPLVLMH# # L]QRVLOD# MH
54#(/#D#RG# OLVWRSDGD# 4<<71# JRGLQH# SULPMHQMXMH# VH
LVWD# NDPDWQD# VWRSD# NDR# L# QD# RVWDOH# REOLNH
ILQDQFLMVNH#QHGLVFLSOLQH/#LVND]DQD#X#NRORQL#431

7DEOLFD#)5=#3DVLYQH#NDPDWQH#VWRSH#+UYDWVNH
QDURGQH#EDQNH

8# WDEOLFL# VX# LVND]DQH# NDPDWQH# VWRSH# SR
NRMLPD#+UYDWVND#QDURGQD#EDQND#REUDþXQDYD#L#SODüD
NDPDWH# QD# VUHGVWYD# GHSRQLUDQD# NRG# +UYDWVNH
QDURGQH#EDQNH#H#WH#QD#L]GDQH#YULMHGQRVQH#SDSLUH1

.DPDWQH# VWRSH# +UYDWVNH# QDURGQH# EDQNH
QD#VUHGVWYD# L]GYRMHQH#REYH]QH#SULþXYH#XWYUÿXMX#VH
RGOXNRP#6DYMHWD#1DURGQH#EDQNH#+UYDWVNH1#'R#3:1
OLVWRSDGD# 4<<61# JRGLQH# +UYDWVND# QDURGQD# EDQND
XWYUÿLYDOD# MH# UD]OLþLWH# NDPDWQH# VWRSH# QD# VUHGVWYD
REYH]QH#SULþXYH#L]GYRMHQD#QD#GHSR]LWH#SR#YLÿHQMX#L
QD#RURþHQH#GHSR]LWH#SD# MH#]D# WR# UD]GREOMH#X# WDEOLFL
LVND]DQD# YDJDQD# SURVMHþQD# NDPDWQD# VWRSD# QD
VUHGVWYD#L]GYRMHQH#REYH]QH#SULþXYH#+NRORQD#6,1#2G
3;1# OLVWRSDGD# 4<<61#JRGLQH# GR# NUDMD# YHOMDþH# 4<<71
JRGLQH# +UYDWVND# QDURGQD# EDQND# QLMH# SODüDOD
NDPDWX# QD# L]GYRMHQD# VUHGVWYD# REYH]QH# SULþXYH/# D
RG# RåXMND# 4<<71# JRGLQH# QD# RYD# VUHGVWYD
REUDþXQDYDMX# VH# L# SODüDMX# NDPDWH# SR# MHGLQVWYHQRM
VWRSL1

.DPDWQH# VWRSH# QD# REYH]QR# XSLVDQH
EODJDMQLþNH# ]DSLVH# +UYDWVNH# QDURGQH# EDQNH
XWYUÿXMX# VH# RGOXNRP# 6DYMHWD# +UYDWVNH# QDURGQH
EDQNH1

'R# OLVWRSDGD# 4<<61# JRGLQH/# RGOXNRP
6DYMHWD# +UYDWVNH# QDURGQH# EDQNH# XWYUÿLYDOD# VH# L
NDPDWQD#VWRSD#QD#GUDJRYROMQR#XSLVDQH#EODJDMQLþNH
]DSLVH# +UYDWVNH# QDURGQH# EDQNH/# D# RG# VWXGHQRJ
4<<61# JRGLQH# NDPDWQD# VWRSD# QD# GUDJRYROMQR
XSLVDQH# EODJDMQLþNH# ]DSLVH# +UYDWVNH# QDURGQH
EDQNH# REOLNXMH# VH# QD# DXNFLMDPD# EODJDMQLþNLK
]DSLVD1#6XNODGQR# WRPH/#RG# VWXGHQRJ# 4<<61#JRGLQH
X#NRORQDPD#8/# 9# L# :# LVND]XMX# VH#YDJDQH#SURVMHþQH
NDPDWQH# VWRSH# SRVWLJQXWH# QD# DXNFLMDPD
EODJDMQLþNLK#]DSLVD#+UYDWVNH#QDURGQH#EDQNH1

'R# OLVWRSDGD# 4<<71# JRGLQH/# LVND]DQH# VX
NDPDWQH#VWRSH#QD#GUDJRYROMQR#XSLVDQH#EODJDMQLþNH
]DSLVH#+UYDWVNH#QDURGQH#EDQNH# V# URNRP#GRVSLMHüD
RG# 63# GDQD# +NRORQD# 9,/# RGQRVQR# <3# GDQD# +NRORQD
:,1

2G#WUDYQMD#4<<;1#JRGLQH#X#NRORQDPD#</#43
L# 44# LVND]XMX# VH# SURVMHþQH# YDJDQH# NDPDWQH# VWRSH
SRVWLJQXWH# QD# DXNFLMDPD# GUDJRYROMQR# XSLVDQLK
EODJDMQLþNLK# ]DSLVD# X# VWUDQRM# YDOXWL1# %ODJDMQLþNL
]DSLVL#XSLVXMX#VH#X#(85#L#86'#+GR#SURVLQFD#4<<;1
JRGLQH#X#'(0# L#86',# V# URNRP#GRVSLMHüD# 96/# <4/
4;5# L# 698#GDQD1#.DPDWQD# VWRSD# L]UDþXQDWD# MH# NDR
YDJDQL#SURVMHN#XSLVDQLK#L]QRVD#WLK#GYLMX#YDOXWD1

7DEOLFD#)6=#2EYH]QH#SULþXYH#SRVORYQLK#EDQDND

8# WDEOLFL# VH# LVND]XMX# RVQRYQL# SRGDFL# R
PMHVHþQLP# SURVMHFLPD# GQHYQLK# VWDQMD# REYH]QLK
SULþXYD# SRVORYQLK# EDQDND# NRG# +UYDWVNH# QDURGQH
EDQNH1# âWHGLRQLFH# VH# XNOMXþXMX# RG# VUSQMD# 4<<<1
JRGLQH/#D#VHULMD#SRGDWDND#QLMH#UHYLGLUDQD#XQDWUDJ1

2EUDþXQDWD#REYH]QD#SULþXYD#+NRORQD#6,#MH
SURSLVDQL# L]QRV# VUHGVWDYD# NRMH# VX# EDQNH# GXåQH# LOL
L]GYRMLWL# QD# SRVHEDQ# UDþXQ# REYH]QH# SULþXYH# NRG
+UYDWVNH#QDURGQH#EDQNH#LOL#RGUåDYDWL#X#SURVMHNX#QD
VYRMLP# UDþXQLPD# ]D# QDPLUHQMH# L# X# EODJDMQL1#2YDM
L]QRV#SRNODSD# VH# V# LQVWUXPHQWRP#REYH]QH# SULþXYH
RG#VLMHþQMD#4<<81#JRGLQH/#GRN#MH#GR#SURVLQFD#4<<71
JRGLQH# REXKYDüDR# GYD# LQVWUXPHQWD=# REYH]QX
SULþXYX# L# ]DKWMHY# ]D# RGUåDYDQMHP# PLQLPDOQH
OLNYLGQRVWL#EDQDND#+RVLP#X#GLMHOX#X#NRMHP#VX#EDQNH
RYRP# ]DKWMHYX# XGRYROMDYDOH# GUDJRYROMQLP# XSLVRP
EODJDMQLþNLK#]DSLVD#+UYDWVNH#QDURGQH#EDQNH,1

8# NRORQL# 7# LVND]DQD# MH# YDJDQD# SURVMHþQD
VWRSD# REYH]QH# SULþXYH/# NDR# SRVWRWQL# XGMHO# XNXSQR
REUDþXQDWH# REYH]QH# SULþXYH# +NRORQD# 6,# X# QMHQRM
RVQRYLFL#]D#REUDþXQ1

8# NRORQL# 8# LVND]XMH# VH# GLR# XNXSQR
REUDþXQDWH# REYH]QH# SULþXYH# NRML# VX# EDQNH# GXåQH
L]GYRMLWL# QD# SRVHEDQ# UDþXQ# REYH]QH# SULþXYH# NRG



+UYDWVNH# QDURGQH# EDQNH# +GR# SURVLQFD# 4<<71
JRGLQH/# RYDM# L]QRV# SRNODSD# VH# V# LQVWUXPHQWRP
REYH]QH# SULþXYH/# D# RG# VLMHþQMD# 4<<81# GR# VYLEQMD
4<<;1#JRGLQH#EDQNH#VX#GXåQH# L]GYRMLWL#QD#SRVHEDQ
UDþXQ#NRG#+UYDWVNH#QDURGQH#EDQNH#QDMPDQMH#:8(/
RGQRVQR#RG#VYLEQMD#4<<;1#JRGLQH#QDMPDQMH#93(#RG
XNXSQR#REUDþXQDWH#REYH]QH#SULþXYH,1

8# NRORQL# 9# LVND]DQ# MH# SRVWRWQL# XGMHO
L]GYRMHQH# REYH]QH# SULþXYH# X# XNXSQR# REUDþXQDQRM
REYH]QRM#SULþXYL1

8# NRORQL# :# LVND]XMH# VH# XNXSDQ# L]QRV
RVWDOLK# REYH]QLK# GHSR]LWD# NRG# +UYDWVNH# QDURGQH
EDQNH/#NRML#REXKYDüD#REYH]QR#XSLVDQH#EODJDMQLþNH
]DSLVH# +UYDWVNH# QDURGQH# EDQNH/# GLR# GUDJRYROMQR
XSLVDQLK# EODJDMQLþNLK# ]DSLVD# +UYDWVNH# QDURGQH
EDQNH# NRML# VX# EDQNH# NRULVWLOH# ]D# RGUåDYDQMH
SURSLVDQH#PLQLPDOQH#OLNYLGQRVWL/#SRVHEQX#REYH]QX
SULþXYX# +GR# VUSQMD# 4<<81# JRGLQH,/# WH# REYH]QX
SULþXYX# QD# GHYL]QH# GHSR]LWH/# GHYL]QH# NUHGLWH
LQR]HPQLK#EDQDND#L#JDUDQFLMH#SR#WDNYLP#NUHGLWLPD1

8# NRORQL# ;# LVND]XMX# VH# XNXSQR
LPRELOL]LUDQD# VUHGVWYD/# NDR# VXPD# XNXSQR
REUDþXQDWH# REYH]QH# SULþXYH# L# RVWDOLK# REYH]QLK
GHSR]LWD#NRG#+UYDWVNH#QDURGQH#EDQNH/#D#X#NRORQL#<
LVND]XMH# VH# SRVWRWQL# XGMHO# XNXSQR# LPRELOL]LUDQLK
VUHGVWDYD#X#RVQRYLFL#]D#REUDþXQ#REYH]QH#SULþXYH1

8#NRORQL#43# LVND]XMH#VH#YDJDQD#SURVMHþQD
VWRSD# UHPXQHUDFLMH# VYLK# REOLND# LPRELOL]LUDQLK
VUHGVWDYD1

8#NRORQL#44#LVND]XMH#VH#XNXSQR#NRULãWHQMH
LPRELOL]LUDQLK# VUHGVWDYD/#NRMH#REXKYDüD#NRULãWHQMH
L]GYRMHQLK#VUHGVWDYD#REYH]QH#SULþXYH#+GR]YROMHQR#L
QHGR]YROMHQR,/# QHL]GYRMHQX# REYH]QX# SULþXYX/
QHRGUåDYDQMH# SURSLVDQH# PLQLPDOQH# OLNYLGQRVWL/
RGQRVQR# +RG# VLMHþQMD# 4<<81# JRGLQH,# QHRGUåDYDQMH
PLQLPDOQRJ#SURVMHþQRJ#VWDQMD#UDþXQD#]D#QDPLUHQMH
L# EODJDMQH# +XWYUÿHQRJ# SUHPD# REUDþXQX# REYH]QH
SULþXYH,/# QHXSLVDQL# L]QRV# REYH]QLK# EODJDMQLþNLK
]DSLVD# +UYDWVNH# QDURGQH# EDQNH/# QHL]GYRMHQX
SRVHEQX#REYH]QX#SULþXYX#+GR#VUSQMD#4<<81#JRGLQH,/
WH# QHL]GYRMHQX# REYH]QX# SULþXYX# QD# GHYL]QH
GHSR]LWH/# GHYL]QH# NUHGLWH# LQR]HPQLK# EDQDND# L
JDUDQFLMH#SR#WDNYLP#NUHGLWLPD1

7DEOLFD#)7=#,QGLNDWRUL#OLNYLGQRVWL#SRVORYQLK
EDQDND

8# WDEOLFL# VH# LVND]XMX# PMHVHþQL# SURVMHFL
GQHYQLK# VWDQMD# QHNLK# LQGLNDWRUD# OLNYLGQRVWL
SRVORYQLK# EDQDND1# âWHGLRQLFH# VH# XNOMXþXMX# RG
VUSQMD# 4<<<1# JRGLQH/# D# VHULMD# SRGDWDND# QLMH
UHYLGLUDQD#XQDWUDJ1

.RORQD# 6# LVND]XMH# VORERGQD# QRYþDQD
VUHGVWYD/#GHILQLUDQD# NDR# XNXSQD# QRYþDQD# VUHGVWYD
EDQNH# +QD# UDþXQLPD# ]D# QDPLUHQMH# L# X# EODJDMQL,

XPDQMHQD#]D#PLQLPDOQR#SURVMHþQR#VWDQMH#UDþXQD#]D
QDPLUHQMH# L# EODJDMQH/# SURSLVDQR# LQVWUXPHQWLPD
+UYDWVNH#QDURGQH#EDQNH#+GR#SURVLQFD#4<<71#JRGLQH
]DKWMHYRP# ]D# RGUåDYDQMHP#PLQLPDOQH# OLNYLGQRVWL
EDQDND/# D# RG# VLMHþQMD# 4<<81# JRGLQH# REYH]QRP
SULþXYRP,1

8# NRORQL# 7# LVND]XMH# VH# VWRSD# SULPDUQH
OLNYLGQRVWL# NDR# SRVWRWQL# XGMHO#PMHVHþQRJ# SURVMHND
GQHYQLK# VWDQMD# VORERGQLK# QRYþDQLK# VUHGVWDYD# X
PMHVHþQRP# SURVMHNX# GQHYQLK# VWDQMD# GHSR]LWD# NRML
þLQH#RVQRYLFX#]D#REUDþXQ#REYH]QH#SULþXYH1

8# NRORQL# 8# LVND]XMH# VH#PMHVHþQL# SURVMHN
GQHYQLK# VWDQMD# NRULãWHQLK# VHNXQGDUQLK# L]YRUD
OLNYLGQRVWL1# 6HNXQGDUQL# L]YRUL# OLNYLGQRVWL
REXKYDüDMX=# NRULãWHQMH# REYH]QH# SULþXYH# +GR
OLVWRSDGD# 4<<71# JRGLQH,/# NUHGLW# ]D# RGUåDYDQMH
GQHYQH# OLNYLGQRVWL# +GR# VWXGHQRJ# 4<<71# JRGLQH,/
NRULãWHQMH# VUHGVWDYD# L]QDG# UDVSRORåLYLK# VUHGVWDYD
QD#åLUR0UDþXQX#EDQNH# +GR# OLVWRSDGD#4<<71#JRGLQH,/
L]YDQUHGQL# NUHGLW# ]D# SUHPRãüLYDQMH# QHOLNYLGQRVWL
+LQLFLMDOQL# NUHGLW/# NUHGLW# ]D# SUHPRãüLYDQMH
QHOLNYLGQRVWL# EDQNDPD# QDG# NRMLPD# MH# SRNUHQXW
SRVWXSDN# ]D# RFMHQX# PRJXüQRVWL# L# HNRQRPVNH
RSUDYGDQRVWL# VDQDFLMH# L# UHVWUXNWXULUDQMD# EDQNH,/
ORPEDUGQL# NUHGLW# +RG# SURVLQFD# 4<<71# JRGLQH,/
LQWHUYHQWQL# NUHGLW# ]D# SUHPRãüLYDQMH# QHOLNYLGQRVWL
+RG# OLVWRSDGD#4<<71#JRGLQH,/#NUDWNRURþQL#NUHGLW#]D
OLNYLGQRVW# +RG# YHOMDþH# 4<<<1# JRGLQH,# WH# GRVSMHOH
QHSODüHQH#REYH]H#SUHPD#+UYDWVNRM#QDURGQRM#EDQFL1

8# NRORQL# 9# LVND]XMH# VH#PMHVHþQL# SURVMHN
GQHYQLK# VWDQMD# GUDJRYROMQR# XSLVDQLK# EODJDMQLþNLK
]DSLVD# +UYDWVNH# QDURGQH# EDQNH# X# NXQDPD# +GR
SURVLQFD# 4<<71# JRGLQH/# RYDM# L]QRV# XPDQMHQ# MH# ]D
GLR# GUDJRYROMQR# XSLVDQLK# EODJDMQLþNLK# ]DSLVD
+UYDWVNH#QDURGQH#EDQNH#NRMH#VX#EDQNH#NRULVWLOH#]D
RGUåDYDQMH#SURSLVDQH#PLQLPDOQH#OLNYLGQRVWL,1

8# NRORQL# :# LVND]XMH# VH#PMHVHþQL# SURVMHN
GQHYQLK# VWDQMD# XSLVDQLK# EODJDMQLþNLK# ]DSLVD
+UYDWVNH#QDURGQH#EDQNH#X#VWUDQRM#YDOXWL# +X#(85# L
86',1

7DEOLFD#*4=#$NWLYQH#NDPDWQH#VWRSH#SRVORYQLK
EDQDND

8# WDEOLFL# VH# LVND]XMX# YDJDQL# SURVMHFL
PMHVHþQLK# NDPDWQLK# VWRSD# SRVORYQLK# EDQDND# +EH]
ãWHGLRQLFD,# QD# NXQVNH# L# GHYL]QH# NUHGLWH/# LVND]DQL
QD#JRGLãQMRM#UD]LQL1

8# NRORQDPD# 6# L# 7# LVND]XMX# VH# NDPDWQH
VWRSH# QD# PHÿXEDQNDUVNRP# GQHYQRP# L
SUHNRQRüQRP# WUåLãWX# QRYFD/# SUHPD# SRGDFLPD
GRELYHQLP#RG#7UåLãWD#QRYFD#=DJUHE1

3RGDFL# R# NDPDWQLP# VWRSDPD# SRVORYQLK
EDQDND#QD#NXQVNH#L#GHYL]QH#NUHGLWH#GRELYHQL#VX#QD
WHPHOMX# UHGRYLWLK# L]YMHãüD# SRVORYQLK# EDQDND1



2VQRYD# ]D# L]UDþXQDYDQMH# YDJDQLK# SURVMHND# VX
L]QRVL#NUHGLWD# NRML# VX# X]# SULSDGQX# NDPDWQX# VWRSX
SXãWHQL#X#WHþDM#X#L]YMHãWDMQRP#PMHVHFX/#X]#L]QLPNX
NDPDWQLK# VWRSD# QD# RNYLUQH# NUHGLWH# SR# åLUR# L
WHNXüLP# UDþXQLPD/# ]D# NRMH# VX# YDJDQL# SURVMHFL
L]UDþXQDYDQL# QD# WHPHOMX# VWDQMD# RYLK# NUHGLWD# QD
NUDMX#L]YMHãWDMQRJ#PMHVHFD1

8#NRORQL# 8# LVND]XMX# VH#NDPDWQH# VWRSH# QD
XNXSQH# +NUDWNRURþQH# L# GXJRURþQH,# NXQVNH# NUHGLWH
EH]# YDOXWQH# NODX]XOH/# SUL# þHPX# NDPDWQH# VWRSH# QD
NUDWNRURþQH# NXQVNH# NUHGLWH# +LVND]DQH# X# NRORQL# 9,
REXKYDüDMX# L# NDPDWQH# VWRSH# QD# GLVNRQW
NUDWNRURþQLK# YULMHGQRVQLK# SDSLUD# +EH]# YDOXWQH
NODX]XOH,/# YDJDQH# QD# WHPHOMX# QMLKRYH# QRPLQDOQH
YULMHGQRVWL1

8#NRORQDPD#;/#</#43# LVND]XMX#VH#NDPDWQH
VWRSH#QD#XNXSQH/#NUDWNRURþQH# L#GXJRURþQH#NXQVNH
NUHGLWH# V# YDOXWQRP# NODX]XORP/# DQDORJQR
XNOMXþXMXüL# L# NDPDWQH# VWRSH# QD# GLVNRQW
NUDWNRURþQLK# YULMHGQRVQLK# SDSLUD# V# YDOXWQRP
NODX]XORP1

.DPDWQH#VWRSH#QD#GHYL]QH#NUHGLWH#+NRORQH
44/#45#L#46,#RGQRVH#VH#QD#NUHGLWH#SXãWHQH#X#WHþDM#X
YDOXWDPD# '(0# LOL# 86'# X# L]YMHãWDMQRP# PMHVHFX/
SUL# þHPX# VH# YDJDQL# SURVMHFL# L]UDþXQDYDMX# QD
WHPHOMX# QMLKRYH# SURWXYULMHGQRVWL# X# NXQDPD/
REUDþXQDWH# SR# WHNXüHP# WHþDMX1# .UHGLWL# SXãWHQL# X
WHþDM#X#RVWDOLP# VWUDQLP#YDOXWDPD#QLVX# REXKYDüHQL
X#RYRM#WDEOLFL1

5HODWLYQL#]QDþDM#SRMHGLQLK#NDPDWQLK#VWRSD
+LVND]DQ#X#SRVOMHGQMHP# UHWNX# WDEOLFH,#RGQRVL#VH#QD
SRGDWNH# ]D# SRVOMHGQMH# UD]GREOMH# REXKYDüHQR# X
WDEOLFL/#D#L]UDþXQDYD#VH#NDR#SRVWRWQL#XGMHO#SULSDGQH
NDWHJRULMH# NUHGLWD# +QD# NRMX# VH# NDPDWQH# VWRSH
RGQRVH,# X# XNXSQLP# NUHGLWLPD# NRML# VX# REXKYDüHQL
SUL#L]UDþXQDYDQMX#YDJDQLK#SURVMHND#]D#WR#UD]GREOMH1

7DEOLFD#*5=#3DVLYQH#NDPDWQH#VWRSH#SRVORYQLK
EDQDND

8# WDEOLFL# VH# LVND]XMX# YDJDQL# SURVMHFL
PMHVHþQLK# NDPDWQLK# VWRSD# SRVORYQLK# EDQDND# +EH]
ãWHGLRQLFD,#QD#NXQVNH# L#GHYL]QH#GHSR]LWH/# LVND]DQL
QD#JRGLãQMRM#UD]LQL1

3RGDFL# R# NDPDWQLP# VWRSDPD# QD# GHSR]LWH
SRVORYQLK#EDQDND#GRELYHQL#VX#QD#WHPHOMX#UHGRYLWLK
L]YMHãüD#SRVORYQLK#EDQDND1

8# NRORQL# 6# LVND]XMX# VH# YDJDQL# SURVMHFL
PMHVHþQLK# NDPDWQLK# VWRSD# QD# XNXSQH# NXQVNH
GHSR]LWH# +GHSR]LWH# SR# YLÿHQMX/# ãWHGQH# L# RURþHQH
GHSR]LWH,# EH]# YDOXWQH# NODX]XOH/# GRN# VX# YDJDQL
SURVMHFL# PMHVHþQLK# NDPDWQLK# VWRSD# QD# XNXSQH
NXQVNH#GHSR]LWH#V#YDOXWQRP#NODX]XORP# LVND]XMX#X
NRORQL#91

.DPDWQH# VWRSH# QD# GHYL]QH# GHSR]LWH
RGQRVH# VH# QD# GHSR]LWH# ]DSULPOMHQH# X# YDOXWDPD
'(0# LOL# 86'/# SUL# þHPX# VH# YDJDQL# SURVMHFL
L]UDþXQDYDMX#QD#WHPHOMX#QMLKRYH#SURWXYULMHGQRVWL#X
NXQDPD/# REUDþXQDWH# SR# WHNXüHP# WHþDMX1# 'HSR]LWL
]DSULPOMHQL# X# RVWDOLP# VWUDQLP# YDOXWDPD# QLVX
REXKYDüHQL#SRGDFLPD#LVND]DQLP#X#RYRM#WDEOLFL1

2VQRYD# ]D# L]UDþXQDYDQMH# YDJDQLK
SURVMHND# VX# VWDQMD# GHSR]LWD# QD# NUDMX# L]YMHãWDMQRJ
PMHVHFD1# ,]QLPND# VX# NXQVNL# L# GHYL]QL# ãWHGQL# L
RURþHQL# GHSR]LWL/# ]D# NRMH# VH# YDJDQL# SURVMHFL# +RG
VUSQMD# 4<<81# JRGLQH,# L]UDþXQDYDMX# QD# WHPHOMX
L]QRVD# GHSR]LWD# NRML# VX# ]DSULPOMHQL# # WLMHNRP
L]YMHãWDMQRJ#PMHVHFD1#3UL# L]UDþXQDYDQMX#SURVMHþQLK
NDPDWQLK# VWRSD# QD# XNXSQH# NXQVNH/# RGQRVQR
GHYL]QH# GHSR]LWH# +NRORQH# 6# L# :,/# VYH# NRPSRQHQWH
YDJDQH#VX#QD#WHPHOMX#VWDQMD#SULSDGQLK#GHSR]LWD#QD
NUDMX#L]YMHãWDMQRJ#UD]GREOMD1

.XQVNL# L# GHYL]QL# GHSR]LWL# NRML# VOXåH# NDR
SRORJ# ]D# RGREUDYDQMH# NUHGLWD# REXKYDüHQL# VX
SRGDFLPD# X# WDEOLFL/# GRN# VH# RJUDQLþHQL# GHSR]LWL
+VUHGVWYD# GHSRQLUDQD# ]D# SODüDQMH# XYR]D# L# RVWDOL
RJUDQLþHQL# GHSR]LWL,# QH# XNOMXþXMX# X# L]UDþXQDYDQMH
YDJDQLK#SURVMHND1

7DEOLFD#*6=#7UJRYLQD#SRVORYQLK#EDQDND
LQR]HPQLP#VUHGVWYLPD#SODüDQMD

3RGDFL# R# WUJRYLQL# SRVORYQLK# EDQDND
LQR]HPQLP# VUHGVWYLPD# SODüDQMD# REXKYDüDMX
WUDQVDNFLMH# NXSQMH# L# SURGDMH# LQR]HPQLK# VUHGVWDYD
SODüDQMD# QD# GRPDüHP# GHYL]QRP# WUåLãWX1
7UDQVDNFLMH# VX# NODVLILFLUDQH# SUHPD# NDWHJRULMDPD
VXGLRQLND#+SUDYQH#L#IL]LþNH#RVREH/#EDQNH/#+UYDWVND
QDURGQD# EDQND,1# ,]YRU# SRGDWDND# VX# L]YMHãüD
SRVORYQLK#EDQDND#R#WUJRYLQL#LQR]HPQLP#VUHGVWYLPD
SODüDQMD/# NRMD# VH# UHGRYLWR# GRVWDYOMDMX# +UYDWVNRM
QDURGQRM#EDQFL1# ,]QRVL# VX# LVND]DQL#X#(XUX# +(85,/
SUHWKRGQRP# NRQYHU]LMRP# L]# RULJLQDOQLK# YDOXWD
SUHPD# SURVMHþQRP# WHþDMX# +1%0D# ]D# L]YMHãWDMQR
UD]GREOMH1# 2VWDOH# WUDQVDNFLMH# +1%# VH# RGQRVH# QD
SURGDMH#L#NXSQMH#LQR]HPQLK#VUHGVWDYD#SODüDQMD#NRMH
+UYDWVND# QDURGQD# EDQND# REDYOMD# ]D#0LQLVWDUVWYR
ILQDQFLMD1

7DEOLFH#+4#±#+8=#3ODWQD#ELODQFD

3ODWQD# ELODQFD# VDVWDYOMD# VH# X# VNODGX# V
PHWRGRORJLMRP# NRMX# MH# SUHSRUXþLR# 0HÿXQDURGQL
PRQHWDUQL# IRQG# +%DODQFH# RI# 3D\PHQWV# 0DQXDO/
SHWR# L]GDQMH/# 4<<61,1# 6NXSLQH# L]YRUD# SRGDWDND# ]D
VDVWDYOMDQMH# VX=# L]YMHãüD# 'UåDYQRJ# ]DYRGD# ]D
VWDWLVWLNX/# +UYDWVNRJ# ]DYRGD# ]D# ]GUDYVWYHQR
RVLJXUDQMH/# =DYRGD# ]D# SODWQL# SURPHW/# SRVORYQLK
EDQDND/# SRGX]HüD# L# +UYDWVNH# QDURGQH# EDQNH/# WH



VWDWLVWLþND# LVWUDåLYDQMD# ,QVWLWXWD# ]D# WXUL]DP# L
+UYDWVNH#QDURGQH#EDQNH1
3ODWQD# ELODQFD# 5HSXEOLNH# +UYDWVNH# LVND]XMH# VH# X
DPHULþNLP# GRODULPD# +86',# L# GRPLFLOQRM# YDOXWL
++5.,1# 3UL# VDVWDYOMDQMX# SODWQH# ELODQFH# X# REMH
L]YMHãWDMQH# YDOXWH# NRULVWH# VH# LGHQWLþQH# VNXSLQH
L]YRUD# SRGDWDND/# WH# LGHQWLþQD# QDþHOD# REXKYDWD
WUDQVDNFLMD# L# SURFHGXUH# VDVWDYOMDQMD# SRMHGLQLK
SR]LFLMD1# 2YLVQR# R# UDVSRORåLYLP# L]YRULPD
SRGDWDND/#SUHUDþXQDYDQMH#YULMHGQRVWL#WUDQVDNFLMD#L]
RULJLQDOQLK#YDOXWD#X#L]YMHãWDMQH#YDOXWH#REDYOMD#VH=
D,# SULPMHQRP#VUHGQMLK#WHþDMHYD#+UYDWVNH#QDURGQH

EDQNH#QD#GDQ#WUDQVDNFLMH>
E,# SULPMHQRP#PMHVHþQLK# L# WURPMHVHþQLK# VUHGQMLK

SURVMHþQLK#WHþDMHYD#+UYDWVNH#QDURGQH#EDQNH#>
F,# SUL# SURFMHQL# WUDQVDNFLMD# NRMH# þLQH# UD]OLNX

VWDQMD# YUHGQRYDQLK# SUHPD# WHþDMX# QD# NUDMX
UD]GREOMD/# SURPMHQH# VWDQMD# X# RULJLQDOQLP
YDOXWDPD# SUHWYDUDMX# VH# X# GRODUVNH# L# NXQVNH
SURPMHQH# NRULãWHQMHP# SURVMHþQLK# PMHVHþQLK
WHþDMHYD# YDOXWD# X# RGQRVX# SUHPD# DPHULþNRP
GRODUX1

3ODWQRELODQþQH#SR]LFLMH#,]YR]#L#8YR]#UREH
LVND]XMX# VH# SUHPD# IRE1# SDULWHWX1# 2VQRYQL# L]YRU
SRGDWDND# ]D# WH# SR]LFLMH# VX# 3ULRSüHQMD# 'UåDYQRJ
]DYRGD# ]D# VWDWLVWLNX# R# UREQRM# UD]PMHQL# 5HSXEOLNH
+UYDWVNH#V#LQR]HPVWYRP1#3RGDFL#'UåDYQRJ#]DYRGD
]D# VWDWLVWLNX# PRGLILFLUDMX# VH# SUHPD# SULKYDüHQRM
PHWRGRORJLML# ]D# VDVWDYOMDQMH# SODWQH# ELODQFH=# XYR]
UREH/# X# VWDWLVWLFL# PHÿXQDURGQH# UREQH# UD]PMHQH
LVND]DQ# SR# FLI# SDULWHWX/# NRULJLUD# VH# QD# IRE# SDULWHW
+SULODJRGED#]D#NODVLILNDFLMX,/#D#REMH#SR]LFLMH#+L]YR]
L# XYR]# UREH,# SULODJRÿXMX# VH# ]D# REXKYDW# NDNR# EL
RGJRYDUDOH# GHILQLFLMDPD# UREH# NDR# SODWQRELODQþQH
NDWHJRULMH/# D# QLVX# VDGUåDQH# X# VWDWLVWLFL# UREQH
UD]PMHQH#V#LQR]HPVWYRP1

.RG# L]YR]D# UREH/# SRþHYãL# RG# SUYRJ
WURPMHVHþMD# 4<<<1# JRGLQH/# REXKYDW# MH# XYHüDQ# ]D
SURFMHQX# SRWURãQMH# R# LQGLYLGXDOQLP# NXSRYLQDPD
LQR]HPQLK# SXWQLND# X# 5HSXEOLFL# +UYDWVNRM/
GRELYHQX#QD#WHPHOMX#$QNHWH#R#SRWURãQML#LQR]HPQLK
SXWQLND# X# +UYDWVNRM/# NRMX# ]DMHGQLþNL# SURYRGH
+UYDWVND#QDURGQD#EDQND#L#,QVWLWXW#]D#WXUL]DP1#.RG
XYR]D# UREH/# UD]OLND# L]PHÿX# FLI# L# IRE# SDULWHWD
SURFMHQMXMH# VH# QD# WHPHOMX# VWDWLVWLþNRJ# LVWUDåLYDQMD
+1%0D#QD#X]RUFLPD#QDMYHüLK#L#YHOLNLK#XYR]QLND/#D
WDNR# GRELYHQD# YULMHGQRVW# XYR]D# IRE# GRSXQMDYD# VH
SRGDFLPD# L]#VWDWLVWLNH#RVWYDUHQRJ#SODWQRJ#SURPHWD
V# LQR]HPVWYRP# R# SRSUDYFLPD# EURGRYD# L# QMLKRYRM
RSVNUEL# X# OXNDPD# WH# SURFMHQRP# SRGDWDND# R
LQGLYLGXDOQLP# NXSRYLQDPD# KUYDWVNLK# JUDÿDQD# X
LQR]HPVWYX/# GRELYHQRP# QD# WHPHOMX# VWDWLVWLþNRJ
LVWUDåLYDQMD# +1%0D# +RG# SUYRJ# WURPMHVHþMD# 4<<<1
JRGLQH# NRULVWH# VH# SURFMHQH# QD# WHPHOMX# $QNHWH# R
SRWURãQML# GRPDüLK# SXWQLND# X# LQR]HPVWYX/# NRMX

]DMHGQLþNL# SURYRGH# +UYDWVND# QDURGQD# EDQND# L
,QVWLWXW#]D#WXUL]DP,1#8#UD]GREOMX#RG#4<<61#GR#4<<91
JRGLQH/#XYR]#UREH#L]#VWDWLVWLNH#PHÿXQDURGQH#UREQH
UD]PMHQH# GRSXQMDYD# VH# L# SURFMHQRP# XYR]D# X
VORERGQH#FDULQVNH#]RQH#+L]UDÿHQRP#X#+1%0X,/#GRN
VX#RG#4<<:1#JRGLQH#SRGDFL#R#RYRP#XYR]X#VDGUåDQL
X#VWDWLVWLFL#UREQH#UD]PMHQH#V#LQR]HPVWYRP1

3RþHYãL# RG# SUYRJ# WURPMHVHþMD# 4<<<1
JRGLQH/# SULKRGL# L# UDVKRGL# YH]DQL# X]# WUDQVSRUWQH
XVOXJH# VDVWDYOMDMX# VH# NRULãWHQMHP# SRGDWDND# L]
QRYRJ# LVWUDåLYDQMD# +1%0D# R# XVOXJDPD# X
PHÿXQDURGQRP#SULMHYR]X/#X]#GYLMH# L]QLPNH=#SUYR/
SULKRGL# L# UDVKRGL# SR# RVQRYL# FHVWRYQRJ# SULMHYR]D
VDVWDYOMDMX# VH# NRULãWHQMHP# SRGDWDND# R# RVWYDUHQRP
SODWQRP# SURPHWX# V# LQR]HPVWYRP/# GUXJR/# GLR
UDVKRGD# RG# WUDQVSRUWQLK# XVOXJD# NRML# VH# RGQRVL# QD
SULMHYR]# UREH# SULOLNRP# XYR]D# X#5+# WHPHOML# VH# QD
DQNHWL# QDMYHüLK# KUYDWVNLK# XYR]QLND# +D# NRMD# VH
SURYRGL# X# NRQWHNVWX# SUHWYRUEH# SRGDWDND# R# XYR]X
UREH#VD#FLI#SDULWHWD#QD#IRE#SDULWHW,>

3ULKRGL# RG# SXWRYDQMD# 0# WXUL]DP# UDþXQDMX
VH# RG# SUYRJ# WURPMHVHþMD# 4<<<1# JRGLQH# QD# WHPHOMX
UH]XOWDWD#$QNHWH# R# SRWURãQML# LQR]HPQLK# SXWQLND# X
+UYDWVNRM/# NRMX# ]DMHGQLþNL# SURYRGH# +UYDWVND
QDURGQD#EDQND#L#,QVWLWXW#]D#WXUL]DP/#D#GRSXQMXMX#VH
SRGDFLPD# +UYDWVNRJ# ]DYRGD# ]D# ]GUDYVWYHQR
RVLJXUDQMH# R# REDYOMHQLP# ]GUDYVWYHQLP# XVOXJDPD
QHUH]LGHQWLPD1

5DVKRGL# ]D# SXWRYDQMD# 0# WXUL]DP
L]UDþXQDYDMX#VH#RG#SUYRJ#WURPMHVHþMD#4<<<1#JRGLQH
QD# WHPHOMX# UH]XOWDWD# $QNHWH# R# SRWURãQML# GRPDüLK
SXWQLND# X# LQR]HPVWYX/# D# GRSXQMXMX# SRGDFLPD# R
GHYL]QLP#UDVKRGLPD#+==20D1

2VWDOH# XVOXJH# XNOMXþXMX# SRGDWNH# L]
VWDWLVWLNH# SODWQRJ# SURPHWD# V# LQR]HPVWYRP# NRML# VH
RGQRVH# QD# LQYHVWLFLMVNH# UDGRYH# X# LQR]HPVWYX/
SURYL]LMH# ]D# ]DVWXSDQMH/# XVOXJH# RVLJXUDQMD/# XVOXJH
RWSUHPQLãWYD/# SRãWDQVNH# XVOXJH# WH# WURãNRYH
KUYDWVNLK# SUHGVWDYQLãWDYD# X# LQR]HPVWYX1# 7LP# VH
NDWHJRULMDPD# GRGDMH# L# GLR# QHNODVLILFLUDQLK# XVOXJD
NRML# VH# PRåH# REMDVQLWL# OLQHDUQLP# WUHQGRP# WH
SURFMHQD# L]GDWDND# PHÿXQDURGQLK# PLURYQLK# L
KXPDQLWDUQLK#PLVLMD#QD# UREX# L#XVOXJH#X#5HSXEOLFL
+UYDWVNRM/# L]UDÿHQD# QD# WHPHOMX# VWDWLVWLþNRJ
LVWUDåLYDQMD#+UYDWVNH#QDURGQH#EDQNH1

5DþXQ# GRKRWND# XNOMXþXMH# SRGDWNH# L]
VWDWLVWLNH# SODWQRJ# SURPHWD# V# LQR]HPVWYRP# R
QDNQDGDPD# ]DSRVOHQLPD/# SODüDQMLPD# L# QDSODWDPD
SR# RVQRYL# NDPDWD/# SRGDWNH# L]# VWDWLVWLþNRJ
LVWUDåLYDQMD# +1%0D# R# LVSODüHQLP# L# QDSODüHQLP
GRKRFLPD# RG# LQR]HPQLK# L]UDYQLK# L# SRUWIHOMQLK
XODJDQMD# SULYDWQLK# VHNWRUD/# SRGDWNH# +UYDWVNH
QDURGQH# EDQNH# L# =DYRGD# ]D# SODWQL# SURPHW# R
LVSODüHQLP# GRKRFLPD# RG# LQR]HPQLK# SRUWIHOMQLK
XODJDQMD#X#VOXåEHQH#VHNWRUH#WH#SURFMHQX#SULKRGD#RG



IDNWRUVNLK# XVOXJD# UH]LGHQDWD# PLURYQLP# L
KXPDQLWDUQLP# PLVLMDPD# X# 5HSXEOLFL# +UYDWVNRM/
L]UDÿHQX# QD# WHPHOMX# VWDWLVWLþNRJ# LVWUDåLYDQMD
+UYDWVNH#QDURGQH#EDQNH1#8# UD]GREOMX#RG#4<<61#GR
4<<91# JRGLQH# SRGDFL# R# GRKRFLPD# RG# LQR]HPQLK
L]UDYQLK# XODJDQMD# QH# VDGUåH# SRGDWNH# R# ]DGUåDQRM
GRELWL1

7HNXüL# WUDQVIHUL#GUåDYL#XNOMXþXMX#SRGDWNH
L]# VWDWLVWLNH# SODWQRJ# SURPHWD# V# LQR]HPVWYRP# R
LVSODWDPD# PLURYLQD# L# RVWDOLK# VRFLMDOQLK# SRWSRUD/
QRYþDQH# SRPRüL# L# GDURYH# WH# SRGDWNH# L]# VWDWLVWLNH
UREQH#UD]PMHQH#5HSXEOLNH#+UYDWVNH#V#LQR]HPVWYRP
R# L]YR]X# L# XYR]X# URED# EH]# REYH]H# SODüDQMD
SURWXYULMHGQRVWL1

3ULKRGL# RG# WUDQVIHUD# RVWDOLP# VHNWRULPD
XNOMXþXMX# SRGDWNH# L]# VWDWLVWLNH# SODWQRJ# SURPHWD# V
LQR]HPVWYRP# R# XNXSQRM# YULMHGQRVWL# GHYL]QLK
GR]QDND# SULPOMHQLK# L]# LQR]HPVWYD/# NRML# VH
XYHüDYDMX#]D#SURFMHQX#QHUHJLVWULUDQLK#WUDQVIHUD1#7D
VH# SURFMHQD# ELOMHåL# NDR# 48# (# UD]OLNH# L]PHÿX
QHREMDãQMHQRJ# GHYL]QRJ# SULOMHYD# L# RGOMHYD# VHNWRUD
VWDQRYQLãWYD1

'HYL]QL# SULOMHY# VHNWRUD# VWDQRYQLãWYD
REXKYDüD# RWNXS# VWUDQH# HIHNWLYH# QD# PMHQMDþNLP
PMHVWLPD#RG#UH]LGHQDWD# L#SRODJDQMH#VWUDQH#HIHNWLYH
QD#GHYL]QH#UDþXQH#UH]LGHQDWD#NRG#GRPDüLK#EDQDND
XYHüDQ#]D#SRGDWNH#R#RVWYDUHQRP#SODWQRP#SURPHWX
V# LQR]HPVWYRP# R# SULKRGLPD# SR# RVQRYL# SRVORYQLK
SXWRYDQMD/#REUD]RYDQMD#L#VSHFLMDOL]DFLMD/#GR]QDND#X
WXUL]PX# WH# RVWDOLK# SULKRGD# X# WXUL]PX1# 8NXSQL
SULOMHY# XPDQMXMH# VH# ]D# REMDãQMHQL# GLR=# SURFMHQX
WXULVWLþNLK# SULKRGD# L# SURFMHQX# SRWURãQMH# R
LQGLYLGXDOQLP# NXSRYLQDPD# LQR]HPQLK# SXWQLND# X
5HSXEOLFL#+UYDWVNRM#+$QNHWD#R#SRWURãQML#LQR]HPQLK
SXWQLND# X# +UYDWVNRM/# NRMX# ]DMHGQLþNL# SURYRGH
+UYDWVND# QDURGQD# EDQND# L# ,QVWLWXW# ]D# WXUL]DP,/# WH
SURFMHQX# SRWURãQMH# QD# UREX# L# XVOXJH# SULSDGQLND
PLURYQLK# L# KXPDQLWDUQLK# PLVLMD# X# 5HSXEOLFL
+UYDWVNRM1

'HYL]QL# RGOMHY# VHNWRUD# VWDQRYQLãWYD
REXKYDüD#NXSRYLQX#VWUDQH#HIHNWLYH#QD#PMHQMDþNLP
PMHVWLPD# L# SRGL]DQMH# VWUDQH# HIHNWLYH# V# GHYL]QLK
UDþXQD# UH]LGHQDWD# NRG# GRPDüLK# EDQDND/# XYHüDQX
]D# SRGDWNH# R# RVWYDUHQRP# SODWQRP# SURPHWX# V
LQR]HPVWYRP# R# UDVKRGLPD# SR# RVQRYL# SRVORYQLK
SXWRYDQMD/#REUD]RYDQMD#L#VSHFLMDOL]DFLMD/#GR]QDND#X
WXUL]PX# WH# RVWDOLK# UDVKRGD# X# WXUL]PX1# 8NXSQL
RGOMHY# XPDQMXMH# VH# ]D# REMDãQMHQL# GLR=# SURFMHQX
WXULVWLþNLK# UDVKRGD# L# SURFMHQX# SRWURãQMH# R
LQGLYLGXDOQLP# NXSRYLQDPD# GRPDüLK# SXWQLND# X
LQR]HPVWYX#+$QNHWD#R#SRWURãQML#GRPDüLK#SXWQLND#X
LQR]HPVWYX# NRMX# ]DMHGQLþNL# SURYRGH# +UYDWVND
QDURGQD# EDQND# L# ,QVWLWXW# ]D# WXUL]DP,1#5DVKRGL# RG
WUDQVIHUD#RVWDOLK#VHNWRUD#WHPHOMH#VH#QD#SRGDFLPD#L]
VWDWLVWLNH# SODWQRJ# SURPHWD# V# LQR]HPVWYRP# R

XNXSQRM# YULMHGQRVWL# GHYL]QLK# GR]QDND# X
LQR]HPVWYR1

.DSLWDOQL# UDþXQ# VDVWRML# VH# RG# SRGDWDND# R
RVWYDUHQRP# SODWQRP# SURPHWX# V# LQR]HPVWYRP# X
YH]L# V# SULKRGLPD# L# UDVKRGLPD# SR# RVQRYL
LVHOMHQLþNLK#WUDQVIHUD1

,QR]HPQD# L]UDYQD# L# SRUWIHOMQD# XODJDQMD
XNOMXþXMX#SRGDWNH#R# WLP#XODJDQMLPD# L]#VWDWLVWLþNRJ
LVWUDåLYDQMD# +1%0D# WH# SRGDWNH# L]# UHJLVWDUD
YULMHGQRVQLK# SDSLUD# VOXåEHQLK# VHNWRUD# +VUHGLãQMH
EDQNH# L# VUHGLãQMH# GUåDYH,# NRG# +UYDWVNH# QDURGQH
EDQNH# L#=DYRGD# ]D# SODWQL# SURPHW1#8# UD]GREOMX# RG
4<<61# GR# 4<<91# JRGLQH# SRGDFL# R# LQR]HPQLP
L]UDYQLP# XODJDQMLPD# SULYDWQLK# VHNWRUD# +EDQNH# L
RVWDOL#VHNWRUL,#QH#VDGUåH#GXåQLþND#L]UDYQD#XODJDQMD/
NDR#QL#]DGUåDQX#GRELW#XODJDþD1

2VWDOD# XODJDQMD# NODVLILFLUDQD# VX# SUHPD
VOMHGHüLP# LQVWLWXFLRQDOQLP# VHNWRULPD=# +UYDWVND
QDURGQD# EDQND/# GUåDYD/# EDQNH# L# RVWDOL# VHNWRUL1
6HNWRU# GUåDYD# REXKYDüD# VUHGLãQMX# GUåDYX/# RUJDQH
ORNDOQH# XSUDYH# L# VDPRXSUDYH# WH# ORNDOQH# IRQGRYH1
6HNWRU#EDQNH#XNOMXþXMH#SRVORYQH#EDQNH1

3R]LFLMD# 6UHGVWYD# ±# WUJRYLQVNL# NUHGLWL
VDVWDYOMD# VH# RG# SUYRJ# WURPMHVHþMD# 4<<91# JRGLQH# L
REXKYDüD# SRGDWNH# R# SODüHQLP# DYDQVLPD# ]D# XYR]
UREH# RG# VWUDQH# KUYDWVNLK# XYR]QLND/# D# RG# SUYRJ
WURPMHVHþMD# 4<<<1# JRGLQH# REXKYDüD# L# SRGDWNH# R
NUHGLWLPD#V#GRVSLMHüHP#GR#<3#GDQD#NRMH#VX#KUYDWVNL
L]YR]QLFL#RGREULOL# LQR]HPQLP# NXSFLPD# WH# SRGDWNH
R# RGREUHQLP# GXJRURþQLP# L# NUDWNRURþQLP# +RG# <4
GDQ#GR#4#JRGLQH,# WUJRYLQVNLP#NUHGLWLPD#]D# VHNWRU
GUåDYH#L#RVWDOH#VHNWRUH1
3R]LFLMD# 6UHGVWYD# ±# NUHGLWL# VDGUåL# SRGDWNH# R
NUHGLWLPD# RGREUHQLP# LQR]HPVWYX# SUHPD
LQVWLWXFLRQDOQLP# VHNWRULPD1# 3RGDFL# VH# GRELYDMX# L]
VWDWLVWLNH# NUHGLWQLK# RGQRVD# V# LQR]HPVWYRP
+UYDWVNH# QDURGQH# EDQNH/# NRMD# VH# WHPHOML# QD
SUYRELWQR# ]DNOMXþHQLP# NUHGLWQLP# XJRYRULPD/
UHJLVWULUDQLP#NRG#+UYDWVNH#QDURGQH#EDQNH1

3R]LFLMD# 6UHGVWYD# 0# YDOXWD# L# GHSR]LWL# 0
EDQNH# SULND]XMH# SURPMHQX# XNXSQLK# OLNYLGQLK
GHYL]QLK#VUHGVWDYD#EDQDND#RYODãWHQLK#]D#SRVORYDQMH
V#LQR]HPVWYRP#XPDQMHQX#]D#GLR#GHYL]QLK#VUHGVWDYD
NRMH#SRVORYQH#EDQNH#GHSRQLUDMX#X#+1%0X#NDR# GLR
REYH]QH# SULþXYH1# 3R]LFLMD# 6UHGVWYD# 0# YDOXWD# L
GHSR]LWL# 0# RVWDOL# VHNWRUL# REXKYDüD# GLR# QHWR
GHYL]QRJ# SULOMHYD# VHNWRUD# VWDQRYQLãWYR# NRML# QLMH
NODVLILFLUDQ#QD#WHNXüL#UDþXQ/#D#ãWR#L]QRVL#;8(#QHWR
QHREMDãQMHQRJ# GHYL]QRJ# SULOMHYD# SXWHP# VHNWRUD
VWDQRYQLãWYD1

3R]LFLMD# 2EYH]H# ±# WUJRYLQVNL# NUHGLWL
VDVWDYOMD# VH# RG# SUYRJ# WURPMHVHþMD# 4<<91# JRGLQH# L
XNOMXþXMH#SRGDWNH#R#NUHGLWLPD# V#GRVSLMHüHP#GR# <3
GDQD#NRMH#KUYDWVNL# XYR]QLFL# NRULVWH# RG# LQR]HPQLK
GREDYOMDþD1#2G#SUYRJ# WURPMHVHþMD# 4<<<1# JRGLQH# WD



SR]LFLMD# REXKYDüD# L# SRGDWNH# R# SULPOMHQLP
DYDQVLPD#]D# L]YR]# UREH# NRMH# VX# KUYDWVNL# XYR]QLFL
SULPLOL# RG# LQR]HPQLK# NXSDFD/# WH# SRGDWNH# R
SULPOMHQLP#GXJRURþQLP#L#NUDWNRURþQLP#+RG#<4#GDQ
GR# 4# JRGLQH,# WUJRYLQVNLP# NUHGLWLPD# ]D# VHNWRU
GUåDYH#L#RVWDOH#VHNWRUH1

3RGDFL# R# NUHGLWLPD# SULPOMHQLP# L]
LQR]HPVWYD# L# SULSDGDMXüLP# NDãQMHQMLPD# SULND]XMX
VH#SUHPD#LQVWLWXFLRQDOQLP#VHNWRULPD/#D#GRELYDMX#VH
L]# VWDWLVWLNH# NUHGLWQLK# RGQRVD# V# LQR]HPVWYRP
+UYDWVNH# QDURGQH# EDQNH/# NRMD# VH# WHPHOML# QD
SUYRELWQR# ]DNOMXþHQLP# NUHGLWQLP# XJRYRULPD/
UHJLVWULUDQLP#NRG#+UYDWVNH#QDURGQH#EDQNH1

3R]LFLMD# 2EYH]H# ±# 9DOXWD# L# GHSR]LWL
REXKYDüD# SURPMHQH# GLMHORYD# GHYL]QH# L# NXQVNH
LQR]HPQH#SDVLYH#VHNWRUD#PRQHWDUQH#YODVWL#++1%0D,
L#EDQDND/#NRML#VH#RGQRVH#QD#WHNXüH#UDþXQH/#RURþHQH
GHSR]LWH#L#GHSR]LWH#V#RWND]QLP#URNRP/#GHSR]LWH#SR
YLÿHQMX#WH#GHSR]LWQL#QRYDF1

3URPMHQH#PHÿXQDURGQLK#SULþXYD#+UYDWVNH
QDURGQH# EDQNH# QD# WUDQVDNFLMVNRM# RVQRYL
SURFLMHQMHQH# VX# NRULãWHQMHP# UDþXQRYRGVWYHQLK
SRGDWDND#R#VWDQMLPD#GHYL]QLK#SULþXYD#X#SRMHGLQLP
YDOXWDPD#NUDMHP#PMHVHFD1#3URFMHQD# WUDQVDNFLMD# ]D
UD]GREOMH#4<<61#±#41#WURPMHVHþMH#4<<<1#QDSUDYOMHQD
MH# WDNR# GD# VX# SURPMHQH# X# RULJLQDOQLP# YDOXWDPD
SUHWYRUHQH# X# GRODUVNH# SURPMHQH# NRULãWHQMHP
SURVMHþQLK#PMHVHþQLK# WHþDMHYD# YDOXWD# VDGUåDQLK# X
SULþXYDPD# X# RGQRVX# SUHPD# DPHULþNRP# GRODUX1
3RþHYãL# RG# GUXJRJ# WURPMHVHþMD# 4<<<1# L]YRU
SRGDWDND#R#SURPMHQDPD#PHÿXQDURGQLK# SULþXYD# MH
,]YMHãüH#R#WUDQVDNFLMDPD#GHYL]QLP#SULþXYDPD/#NRMH
VDVWDYOMD# 'LUHNFLMD# UDþXQRYRGVWYD# +UYDWVNH
QDURGQH#EDQNH1

7DEOLFD#+9=#0HÿXQDURGQH#SULþXYH#+UYDWVNH
QDURGQH#EDQNH#L#GHYL]QH#SULþXYH#SRVORYQLK
EDQDND

0HÿXQDURGQH# SULþXYH# +UYDWVNH# QDURGQH# EDQNH
LVND]XMX#VH#VXNODGQR#3ULUXþQLNX#]D#SODWQX#ELODQFX
+0HÿXQDURGQL#PRQHWDUQL# IRQG/# 4<<61,# L# XNOMXþXMX
RQD# SRWUDåLYDQMD# +UYDWVNH# QDURGQH# EDQNH# RG
LQR]HPVWYD# NRMD# VH# PRJX# NRULVWLWL# ]D
SUHPRãüLYDQMH# QHXVNODÿHQRVWL# PHÿXQDURGQLK
SODüDQMD1# 0HÿXQDURGQH# SULþXYH# VDVWRMH# VH# RG
VSHFLMDOQLK# SUDYD# YXþHQMD/# UH]HUYQH# SR]LFLMH# X
00)0X/# VWUDQH# YDOXWH# L# GHSR]LWD# NRG# VWUDQLK
EDQDND/#WH#REYH]QLFD#L#]DGXåQLFD1

'HYL]QH# SULþXYH# SRVORYQLK# EDQDND
XNOMXþXMX# VWUDQX# YDOXWX# L# GHSR]LWH# GRPDüLK
SRVORYQLK#EDQDND#NRG#VWUDQLK#EDQDND1#2YH#GHYL]QH
SULþXYH#SUHGVWDYOMDMX#GRSXQVNX#UH]HUYX# OLNYLGQRVWL
]D# SUHPRãüLYDQMH# QHXVNODÿHQRVWL# PHÿXQDURGQLK
SODüDQMD1

7DEOLFD# +:=# 0HÿXQDURGQH# SULþXYH# L# GHYL]QD
OLNYLGQRVW

0HÿXQDURGQH# SULþXYH# L# LQR]HPQD
OLNYLGQRVW# LVND]XMX# VH# X# VNODGX# V# 3UHGORãNRP# R
PHÿXQDURGQLP#SULþXYDPD#L#LQR]HPQRM#OLNYLGQRVWL/
NRML# MH# VDVWDYLR# 00)1# 'HWDOMQR# REMDãQMHQMH
3UHGORãND# QDOD]L# VH# X# PDWHULMDOX# 00)0D# %'DWD
7HPSODWH# RQ# ,QWHUQDWLRQDO# 5HVHUYHV# DQG# )RUHLJQ
&XUUHQF\#/LTXLGLW\# 0#2SHUDWLRQDO#*XLGHOLQHV/#2FW
4<<<%1

3UYL# GLR# 3UHGORãND# SULND]XMH# XNXSQX
LPRYLQX#+UYDWVNH#QDURGQH#EDQNH# X# NRQYHUWLELOQRM
VWUDQRM# YDOXWL1# 6OXåEHQH# PHÿXQDURGQH# SULþXYH
+,1$1,# SULND]XMX# VDPR# RQH# REOLNH# LPRYLQH# NRMH
+1%# PRåH# X# ELOR# NRMHP# WUHQXWNX# NRULVWLWL# ]D
SUHPRãüLYDQMH# QHXVNODÿHQRVWL# PHÿXQDURGQLK
SODüDQMD1# 6OXåEHQH# PHÿXQDURGQH# SULþXYH
XNOMXþXMX=#NUDWNRURþQH# LQR]HPQH#XWUåLYH#GXåQLþNH
YULMHGQRVQH#SDSLUH/#HIHNWLYQL#VWUDQL#QRYDF/#GHYL]QH
GHSR]LWH#SR#YLÿHQMX/#GHYL]QH#RURþHQH#GHSR]LWH#NRML
VH#PRJX# UD]URþLWL#SULMH#GRVSLMHüD/#GHYL]QH#RURþHQH
GHSR]LWH# V# SUHRVWDOLP# URNRP# GRVSLMHüD# GR# 6
PMHVHFD/# SULþXYQX# SR]LFLMX# X# 00)0X/# VSHFLMDOQD
SUDYD# YXþHQMD/# ]ODWR# L# REUQXWH# UHSR# SRVORYH# V
LQR]HPQLP# XWUåLYLP# GXåQLþNLP# YULMHGQRVQLP
SDSLULPD1# 2VWDOH# GHYL]QH# SULþXYH# +1%0D# +,1%1,
XNOMXþXMX# GHYL]QH# RURþHQH# GHSR]LWH# V# URNRP
GRVSLMHüD#GXåLP#RG#6#PMHVHFD1

'UXJL# GLR# 3UHGORãND# SULND]XMH# ILNVQR
XJRYRUHQH# GHYL]QH# QHWR# REYH]H#+UYDWVNH# QDURGQH
EDQNH# L# VUHGLãQMH# GUåDYH# +LVNOMXþXMXüL# UHSXEOLþNH
IRQGRYH,/# NRMH# GRVSLMHYDMX# WLMHNRP# LGXüLK# 45
PMHVHFL1# 'HYL]QL# NUHGLWL/# GXåQLþNL# YULMHGQRVQL
SDSLUL# L# GHSR]LWL# +,,141,# XNOMXþXMX# EXGXüD# SODüDQMD
NDPDWD# QD# GHYL]QX# REYH]QX# SULþXYX# EDQDND# NRG
+1%0D# +XNOMXþHQR# MH# VDPR# SODüDQMH# NDPDWD# ]D
LGXüL#PMHVHF,/# SODüDQMD# EXGXüLK# GRVSLMHüD# L]GDQLK
GHYL]QLK# EODJDMQLþNLK# ]DSLVD# +1%0D/# EXGXüH
RWSODWH# JODYQLFH# L# SODüDQMD# NDPDWD# QD# NUHGLWH
SULPOMHQH#RG#00)0D/# WH#EXGXüH#RWSODWH#JODYQLFH# L
SODüDQMD# NDPDWD# QD# GHYL]QH# GXJRYH# VUHGLãQMH
GUåDYH# +LVNOMXþXMXüL# UHSXEOLþNH# IRQGRYH,1
$JUHJDWQD# NUDWND# L# GXJD# SR]LFLMD# GHYL]QLK
WHUPLQVNLK#SRVORYD#+,,151,#XNOMXþXMH#EXGXüH#QDSODWH
+SUHG]QDN# .,# LOL# SODüDQMD# +SUHG]QDN# 0,# NRMH
UH]XOWLUDMX#L]#PHÿXYDOXWQLK#VZDSRYD#L]PHÿX#+1%0
D#L#GRPDüLK#SRVORYQLK#EDQDND#+SULYUHPHQH#SURGDMH
LOL# SULYUHPHQH# NXSQMH# GHYL]D,1# 2VWDOR# +,,161,
XNOMXþXMH#EXGXüD#SODüDQMD#V#RVQRYH# UHSR#SRVORYD#V
LQR]HPQLP# XWUåLYLP# GXåQLþNLP# YULMHGQRVQLP
SDSLULPD1

7UHüL# GLR# 3UHGORãND# SULND]XMH# XJRYRUHQH
SRWHQFLMDOQH#QHWR#GHYL]QH#REYH]H#+UYDWVNH#QDURGQH



EDQNH# L# VUHGLãQMH# GUåDYH# +LVNOMXþXMXüL# UHSXEOLþNH
IRQGRYH,/# NRMH# GRVSLMHYDMX# WLMHNRP# LGXüLK# 45
PMHVHFL1# 3RWHQFLMDOQH# GHYL]QH# REYH]H# +,,,14,
XNOMXþXMX# EXGXüH# RWSODWH# JODYQLFH# L# SODüDQMD
NDPDWD# QD# LQR]HPQH# NUHGLWH# ]D# NRMH# MDPþL
VUHGLãQMD#GUåDYD/#WH#VWDQMH#GHYL]QH#REYH]QH#SULþXYH
EDQDND#NRG#+1%0D# +XNOMXþLYDQMH#GHYL]QH#REYH]QH
SULþXYH# WHPHOML# VH# QD# SUHWSRVWDYNDPD# GD# X
EXGXüQRVWL#QHüH#QL#ELWL#SURPMHQD#VWRSH#QL#SURPMHQD
RVQRYLFH# QD# GHYL]QX# REYH]QX# SULþXYX/# NRMX# þLQH
GHYL]QL# GHSR]LWL# VWDQRYQLãWYD# NRG# EDQDND# V
SUHRVWDOLP# URNRP# GRVSLMHüD# GR# 6# PMHVHFD,1
1HLVNRULãWHQL#RNYLUQL#NUHGLWL#SULND]XMX#SRWHQFLMDOQH
SULOMHYH# +SUHG]QDN# .,# LOL#RGOMHYH# +SUHG]QDN# 0,# NRML
EL#QDVWDOL#NRULãWHQMHP#WLK#NUHGLWD1

ýHWYUWL# GLR# 3UHGORãND# SULND]XMH# ELOMHãNH1
.UDWNRURþQL# NXQVNL# GXJ# V# YDOXWQRP# NODX]XORP
+,91D,# SULND]XMH# REYH]H# QD# WHPHOMX# =DNRQD# R
SUHWYDUDQMX#GHYL]QLK#GHSR]LWD#JUDÿDQD#X#MDYQL#GXJ
5HSXEOLNH# +UYDWVNH/# NRMH# GRVSLMHYDMX# WLMHNRP
LGXüLK# 45# PMHVHFL1# =DORåHQD# LPRYLQD# +,91F,
SULND]XMH# GHYL]QH# RURþHQH# GHSR]LWH# V# XJRYRUHQLP
GRVSLMHüHP#GXåLP#RG#6#PMHVHFD#L]#VWDYNH#,1%1/#NRML
WDNRÿHU# þLQH# ]DORJ1# 5HSR# SRVORYL# V# YULMHGQRVQLP
SDSLULPD# SULND]XMX# YULMHGQRVW# NRODWHUDOD# NRML# VX
SUHGPHW# UHSR# SRVORYD# L# REUQXWLK# UHSR# SRVORYD# V
YULMHGQRVQLP# SDSLULPD/# NDR# L# QDþLQ# HYLGHQWLUDQMD
WLK# SRVORYD# X# 3UHGORãNX1# 9DOXWQD# VWUXNWXUD
PHÿXQDURGQLK#L#RVWDOLK#GHYL]QLK#SULþXYD#SULND]XMH
YDOXWQX#VWUXNWXUX#XNXSQH#GHYL]QH# LPRYLQH#+1%0D
+GLR#,,1

7DEOLFD#+43=#,QGHNVL#HIHNWLYQLK#WHþDMHYD#NXQH

,QGHNV# QRPLQDOQRJD# HIHNWLYQRJ# WHþDMD
NXQH# MH# SRQGHULUDQL# JHRPHWULMVNL# SURVMHN# LQGHNVD
ELODWHUDOQLK#WHþDMHYD#NXQH#SUHPD#HXUX/#DPHULþNRP
GRODUX/# ãYLFDUVNRP# IUDQNX/# EULWDQVNRM# IXQWL# L
VORYHQVNRP#WRODUX1#3RQGHUL#VX#RGUHÿHQL#QD#WHPHOMX
SURVMHþQRJ# XGMHOD# SRMHGLQH# LQR]HPQH# YDOXWH# X
VWUXNWXUL# WHNXüHJ# GLMHOD# GHYL]QH# ELODQFH# SODWQRJ
SURPHWD# V# LQR]HPVWYRP# X# UD]GREOMX# RG# VUSQMD
4<<91#GR#VLMHþQMD#53331#JRGLQH1#%D]QR#UD]GREOMH#]D
L]UDþXQDYDQMH# LQGHNVD# MH# 4<<81# JRGLQD1# ,QGHNV
QRPLQDOQRJD# HIHNWLYQRJ# WHþDMD# MH# DJUHJDWQL
SRND]DWHOM# SURVMHþQH# YULMHGQRVWL# GRPDüH# YDOXWH
SUHPD# NRãDULFL# VWUDQLK# YDOXWD1# 3RYHüDQMH# LQGHNVD
QRPLQDOQRJD#HIHNWLYQRJ# WHþDMD#NXQH#X#RGUHÿHQRP
UD]GREOMX# SRND]DWHOM# MH# GHSUHFLMDFLMH# WHþDMD# NXQH
SUHPD# NRãDULFL# YDOXWD# L# REUDWQR1# ,QGHNV# UHDOQRJD
HIHNWLYQRJ# WHþDMD# MH# SRQGHULUDQL# JHRPHWULMVNL
SURVMHN# LQGHNVD# ELODWHUDOQLK# WHþDMHYD# NXQH
NRULJLUDQLK# RGJRYDUDMXüLP# LQGHNVLPD# UHODWLYQLK
FLMHQD# +RGQRV# LQGHNVD# FLMHQD# X# ]HPOMDPD
SDUWQHULPD# L# GRPDüLK# FLMHQD,1# .RULVWH# VH# LQGHNVL

FLMHQD#SUL#SURL]YRÿDþLPD#L#LQGHNVL#FLMHQD#QD#PDOR/
RGQRVQR# XNXSQL# KDUPRQL]LUDQL# LQGHNV# FLMHQD# QD
PDOR# ]D# GUåDYH# þODQLFH# (NRQRPVNH# L# PRQHWDUQH
XQLMH1# 3RGDFL# ]D# SRVOMHGQMD# GYD# PMHVHFD# VX
SUHOLPLQDUQL1

7DEOLFD#+44=#,QR]HPQL#GXJ/#VWUXNWXUD#SUHPD
GRPDüLP#VHNWRULPD

,QR]HPQL# GXJ# SUHPD# QRYRM# PHWRGRORJLML
NRMD# VH# SULPMHQMXMH# RG# RåXMND# 53331# JRGLQH
REXKYDüD# VYH# REYH]H# UH]LGHQDWD# QD# WHPHOMX=
GHSR]LWD#SULPOMHQLK#RG#VWUDQLK#RVRED#+GR#VDGD#QLVX
REXKYDüDQL,/#NUHGLWD#SULPOMHQLK#RG#VWUDQLK#RVRED#V
XJRYRUHQLP# URNRP# GRVSLMHüD# SUHNR# <3# GDQD
+L]QLPQR/#ILQDQFLMVNL#NUHGLWL#XNOMXþHQL#VX#QHRYLVQR
R#URNX#GRVSLMHüD,/#WH#GXåQLþNLK#YULMHGQRVQLK#SDSLUD
L]GDQLK# QD# LQR]HPQLP# WUåLãWLPD# +SUHPD
QRPLQDOQRM#YULMHGQRVWL,1

6WUXNWXUD#LQR]HPQRJ#GXJD#SULND]XMH#VH#SR
GRPDüLP#VHNWRULPD# # LGHQWLþQR#NDR#X# ILQDQFLMVNRP
UDþXQX#SODWQH#ELODQFH1# ,]UDYQD# XODJDQMD# SULND]XMX
GXåQLþNH# WUDQVDNFLMH# L]PHÿX# NUHGLWRUD# L# GXåQLND/
NRML#VX#PHÿXVREQR#YODVQLþNL#SRYH]DQL# #+PLQLPDOQL
YODVQLþNL# XORJ# MH# 43# SRVWR,1# 'UåDYD# SULND]XMH
LQR]HPQH# GXJRYH# ãLURNR# GHILQLUDQH# GUåDYH/# NRMD
XNOMXþXMH# VUHGLãQMX# GUåDYX/# UHSXEOLþNH# IRQGRYH
+XNOMXþXMXüL# +%25,# L# ORNDOQH# RUJDQH# XSUDYH# L
IRQGRYH1# 6UHGLãQMD# EDQND# SULND]XMH# GXJRYH
+UYDWVNH#QDURGQH#EDQNH1#%DQNH#SULND]XMX# GXJRYH
EDQDND# L# ãWHGLRQLFD1# 2VWDOL# GRPDüL# VHNWRUL
SULND]XMX#GXJRYH#QHILQDQFLMVNLK#SRGX]HüD/# RVWDOLK
ILQDQFLMVNLK#LQVWLWXFLMD#L#VWDQRYQLãWYD1

8QXWDU# VYDNRJ# VHNWRUD# SRGDFL# VH
UD]YUVWDYDMX# QD# SRUWIHOMQD# L# RVWDOD# XODJDQMD1
3RUWIHOMQD# XODJDQMD# RGQRVH# VH# QD# GXJRURþQH# L
NUDWNRURþQH# GXåQLþNH# YULMHGQRVQH# SDSLUH1# 2VWDOD
XODJDQMD# XNOMXþXMX# YDOXWX# L# GHSR]LWH/# WH# NUHGLWH1
.UHGLWL# VH# GLMHOH# QD# WUJRYDþNH# NUHGLWH# WM1# QD
NRPHUFLMDOQH# NUHGLWH# NRMH# NUHGLWRU# RGREUDYD# ]D
NXSQMX#QMHJRYH#UREH/#L#VYH#RVWDOH#NUHGLWH1

6WDQMD# GXJD# LVND]XMX# VH# SUHPD# VUHGQMHP
GHYL]QRP#WHþDMX#+1%0D#QD#NUDMX#UD]GREOMD1

6WDQMH#GXJD#XNOMXþXMH# W]Y1# QHHYLGHQWLUDQH
RWSODWH# JODYQLFH# +NRMH# VX# WUHEDOH# ELWL# SODüHQH/# DOL
QLMH# SULPOMHQD# VWDWLVWLþND# LQIRUPDFLMD# R# WRPH,# L
EXGXüD#GRVSLMHüD#JODYQLFH1

7DEOLFD#+45=#,QR]HPQL#GXJ/#VWUXNWXUD#SUHPD
LQR]HPQLP#VHNWRULPD

7DEOLFD# SULND]XMH# VWUXNWXUX# LQR]HPQRJ
GXJD# SR# LQR]HPQLP# VHNWRULPD# RGQRVQR# SUHPD
LQR]HPQLP# YMHURYQLFLPD1# 9UHGQRYDQMH# SR]LFLMD
SURYHGHQR#MH#QD#LVWL#QDþLQ#NDR#X#7DEOLFL#+;1



7DEOLFD#+46=#,QR]HPQL#GXJ#L#SURMHNFLMD#RWSODWH/
VWUXNWXUD#SUHPD#GRPDüLP#VHNWRULPD

7DEOLFD# SULND]XMH# VWDQMH# GXJD# L
SURFLMHQMHQD#EXGXüD#SODüDQMD#JODYQLFH#L#NDPDWD#SR
VUHGQMHP#WHþDMX#+1%0D#QD#NUDMX#UD]GREOMD1

3URFLMHQMHQD#SODüDQMD#NDPDWD#QH#XNOMXþXMX
NDPDWH# QD# GHSR]LWH# QHUH]LGHQDWD/# NDR# QL# ]DWH]QH
NDPDWH1# %XGXüD# SODüDQMD# NDPDWD# SURFLMHQMHQD# VX
QD# WHPHOMX# NDPDWQH# VWRSH# X# WUHQXWNX# ]DNOMXþHQMD
XJRYRUD# L#QH#RGUDåDYDMX#YDULMDFLMH#NDPDWQLK# VWRSD
NRMH#SRVWRMH#NRG#NUHGLWD#XJRYRUHQLK#X]#YDULMDELOQX
NDPDWQX#VWRSX1

8# QDSRPHQL# MH# QDYHGHQR# VWDQMH# MDYQR
JDUDQWLUDQRJ# GXJD# XNXSQR# L# VWDQMH# GXJD# SR
JDUDQFLMDPD# L]GDQLK# VHNWRUX# EDQNH# L# RVWDOLP
VHNWRULPD1# 5D]OLND# SUHGVWDYOMD# VWDQMH# GXJD# SR
JDUDQFLMDPD# L]GDQLK# VHNWRUX# GUåDYD# +QSU1#+%250
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