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$UKHRORzZND QDMGLZED OUJ]OR WKGMBHF DQEQD *RULFD LQ 6
WUDVL DYWRFHVWQHJD RGVHNILOD |DBIDYD *RUDV%LE VR
Y MXOLMX OHWD SUL DUKHRORRG WR@WHUHQVNHP SUHJOHGX S
VWYRP %RMDQD 'MXULZD LQ zWX)®H@WNHMEBEUKHRORJIJLMH $OHQNH
ULZ )ODMV
7HUHQVNL SUHJOHG FHORWQHJD BHORPKYVWQHID RGVHND MH ELO L
NRW BHMHNWD FHORYLWH SUHVRMHABLSRLYRY QD DUKHRORzNR GHGL
RE L]JJUDGQMLNLYJDRMHVMWQDQFLUDOD 'UX~ED ]D DYWRFHVWH Y
5HSXEOLNL 60RYHQLML 3RJRGED '$56
1D PHVWX RGNULWMD SUYLK ]OQODNRWRMXOMGBE DUWHIDNWRY R RE
KHRORzNHJD QDMGLZED MH ELO R@WRWHWREUX OHWD SRG Y
3 (75% L]SHOMDQ LQWHQJLYHQ DWHKBGHRQRANL SRYUZLQVNL SUH
NRSDQL WHVWQL MDUNL ]D GRRGRED.V8EY VWUDWLILNDFLMH SRJ
JOHM =HF /DXGDWR &DWWDQBWWDQIR=HF /DXGDWR
E 2ED SRVWRSND VWD SRWGRIYQORBNUK RQRVW SUD]JJR
DQWLEQLK RVWDOLQ QD SDUFIROBIKQE® YDV LQ N R
ELPHU VR ELOL LISROQMHQL SRYR®QRDLPNRKSTRORzNR ]DYDU
YDQMH QD WHP PHVWX
=DYDURYDOQD DUKHRORzND L]NRSPX|BIWMD MH SUHY]HO 1DURGQ
60RYHQLMH SRG YRGVWYRP 'UDXD]E¥IKOMzDND Y VRGHORYDQM
EOMDQVNLP UHJLRQDOQLP |DYRGRREDQMDUYWYR NXOWXUQH GHG
QMHJRYLP RGIJRYRUQLP NRQVHUYBWRBRRGIHP %RULVRP 9LELEHP
ED '$56 6WURNRYQR MH Q@& MPNRDXYDQML EHGHO
ULZE 6%$%$6
2EVH~QL ]DYDURYDOQL SRVHJ MH ELO GRSHOMDQ Y EDVX RG
OU]JOR 3ROMH ,YDQE@DR®RULFD 5RJRYLOD L
GR 6WXGHQHF 1DURG®RzRR]JHNLER Y DUKHR
SROHJ YRGMH LINRSDYDQM 'UDYRGMROOW® QYDSULVSHYDO zH
SRVDPH]QLK VHNWRUMLK 1HYD MUDRPDO—~2UHO -DQND ,VWHQL
1DEHUJRM LQ VWURNRYQR WHKQHQH %PDWHODYFH 3RORQD %L
EDUD -HULQ ,GD OXUJHOM 5RPDYLzEHEDUMHREVH~QR GHO
WHUMDOR WXGL REEXWQR RNUHRZWHYHRX]JHMVNHJD GHOD DUKHRO
SH WDNR Y DUKHRORzNHP *RMNRVAKRDL EDBIVPRU Y VWURNRYQR
GHOX $QGUHM "XEQLN $QGUHMQ@HE O/KFQMND +HOHQD %UDV .HU
/IDYUHQELE 6DzD 'DYDO %HUQDW&M®BHYFLBURzZ 6WLzZNRYVNL '
OHWD -DUP 9HGUDQ 7UJRYELE $QPBRIMEQLN 9DOHQWLQD
VQD 3XONR LQ ,YDQD %RUDV 7RRBDYDQNWR. KI06 MH QD L
REEDVQR SRPDJDO NRW IRWRJUDBUWDVWHDGRWWHQR JHRORzNR
MH UDJLVNRYDO LQ SRMDVQMHYDR UHRORDIZRPD~ SHUELE ]
LQ JHRUDGDUVNLPL PHULWYDPLHVOXGIHOR$VR XVPHUMDO %UDQ
)) IMXEOMDQD Y]RUHF OHVD SO W INR@QYHULEDWRUVNR REGHO
2%$)) IMXEOMDQD *HRGHWVNHXRHUGVWYRI VR ELOH GHOR 9L
JUDQF %UDQH ODWNR 2EVH~QD YHRHQNRSID GHOD MH VNR]
YDOQL EDV L]SHOMDOR NDU HMRBDREHY $EFREYV MH VKUDQM
QDMGLZED KUDQL 1DURGQL PX]HM 60RYHQLMH
3RLINRSDYDOQD REGHODYD DUKLSDIWDMI®LZED LQ QMHJRYD SU
REMDYR MH ELOD SUHGPHW SRJRGEH '$56 LQ '$56
$QHNV
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IPISYPOKRAJINEYINYLEGAYNA

$UKHRORZzND LINRSDYDQMD 1D U RS Y#.DD/ PDOI¥ MO Mok RDHIQE M HPGI GRELOR BG&LYMB MIL US GIHM [
WRFHVWH 9LzQMD *RUDV%LE VNRRLI Bl JONDJ R SIEBMGIM H BV 5 UGRRBLRDVY GDU Y LQRUWID-G zEHMBRWQ
QLK VHNWRUMHY OUJOR 3ROMH 6 WORHEQIDE]RAWLIEDQ 13 FBIRRW O D X ~ H P E H U NAQMQY ¥ @ ISAQ MERVAREL
NL SD VR YVL JHRJUDIVNR UD]XPORUYE 3 RYGRS.RINDRR AN LYK QMO WDNUDWQRRB®RER YLQVNR
MH SR QDMYHEMHP NUDMX Y WHP SRHGBHND,X DR Q R BIBH RABBRNEz DYMRIEHDRY SR GUXJIL VYHW
YHEMHP NUDMX NL MH KNUDW IX &IX GD M W GQRANARAEQ Q M HQW CS BPWWD UL W R S RIQD AN UCAVHHOWMIDHID \
DOL Y VYHWX QDMEROM ]QDQ 9WMER DD BUMNQRD WD BDERDQMRL BFD 9 W H P SRRS/RIMOMWHW R
PHQLWLP FLVWHUFLMDQVNLP VDPRVWSM REDRMWYMBO RNDOWBMYHUHRWMDH ELO XS RUOHMQMKMD VW
WXGL 9LzQMD *RUD LQ kHQW Y LO5 NBi IP 6\ G RGAVH Y DIQEQD *RULEW
VHOMH NL PX MH L] QHNGD QM HI®D QBIWHXO NIREBUIREMH, BWQEQH *RULFH MH QDzZNHPELOQHP C
UDVWL SRPDJDOD XJRGQD OHJDMDE) DM ORINAYHWIX SNRJID /QIXEDMDWD 6WLzNINODRWHRNK Q YR
PHVWR LQ RE UHJLRQDOQL DY W RVREQ B WNPLHPIQ\GW D V\REE LWWHOIA VR Y SUHF HW GK X OD¥ QLK
SRLPHQRYDQL &HVWD EUDW VW Y D Y.\ RFHRSIKBROVDW Q L KG DI G IDFHQMW LK UD]NUYO R MDX GIL DUK H
SRYH]DYL /MXEOMDQH ] %UH~LFDWHUQ/ B PRMBISHURMW Y %BORDOK NDUERQVNULKYNEK WBV N LK
SRWL NL VWLzZNRVLYDQzNR R]HPNHMHQS®N NREMMWIRJ QG R GIODR/ WHK NL W Y RRUIRVRL ANMIRORz N F
JRVSRGDUVNR SUHVWL~QLP 'YRURRNLOADYD W ISHP®WIDE MK/ RE WXGLELRHROW NREHQL
QH ]D LIGHORYDQMH UD]OLE QUKHRHRBYM QSU -
BN IERRIMDND DOL SD VR UBHL OML PIR 8 U WERE L
NRQNUHFLMH
7DNR NRW VLFHU ]D 'ROHQMVNR RRROWMXL]QDL Y DC
ELOQD SRNUDMLQVND SRGRED QUHNURGREOWBQ
5 A SUVW QXGLOD XJRGQH PR~QRVWR |5 WHPG W LMV W
o R : - YVHP SD MH ]D WD SURVWRU JBIRRIVOQ IV W X8 LYJR
“ L]GDWQL PHUL L]SULEXMH WXGG 8 DJKRBARzN L]}
YLQH GR DQWLNH 1D &YLQJHUHEXORDIBQR BRBP SU
VUHGLZEQLK QDVHOLM *DEURYHFMVN H~KD® ] QR C
ZWDWVNH NXOWXUQH VNXSLQH UADSDUFOMHEE R |
REVH~QR JRPLOQR QHNURSROR *DEURYHF

VYY 'EOGRAFSKIYPOLO«AJY-RZLEGANAB:-2XYPRIY
€'523 Y
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6WLzZNR ~HOH]QRGREQR QD V H O MHD ® H\WSIROWNILB U H W DEDPMRIEHDMH YL SURWL .UNL DOL 6DYL
JD QDYUJOR WXGL SHVWHU ODWH@ U NRGRERG QW 8 EL\Y X NQODIMBHHIL P LD DK FHR 6 R BNSD
*DEURYHF NL JD MH PRJREHDS/RNE]NWQDWISEE VERMOHIL, Y DQEQH *RULFIQ MOD'QID ZH L] 6W
QDVHOMHQLPL QD 'ROHQMVNR Y VWROHNHDWITUGD tQ DHWDSUL 6W L E QR O ¥MHDWILXLz Q MIGIHVI
6LFHU SD MH WD SURPHWQR RGBEREQS PR VRO HRODWDL PV RRSREQD QDMGLZED JO )UH\ *
QDVHOLWYHQLPL LQ SURPHWQLPLNRILIEGRID@MBO3UHGYVHP MH WX

ULPVNH (PHROWHK6 L RELEDWHUR VH SUDY Y REDANRENRXS,RDKELWYHQR SRGRER RBRSGRBIRGRY L
QH *RULFH Y +XGR $FRIFLYDRERIVWORMDR ] O QA IMPXGL UDJLVNRYDQMD QDLWRODNVELDYWRFHYV
NUL~LzZEH JOPYRIS FEWBRIRPHWQR |DQLPLYLPL VWUDQ
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AERENSKIYPREGLED

JNTENZIVNIYARHEOLOTKIYP RWwedERYsYHioHG SRWHQFLD (RQARAMIKHROF
-RZLOYOOLJEY YINY Y)VAN¢ NA YWIEUR Y €%k Q¥ *RIWVRDE VD ]D]QDQD SUL HN
20GOVILAYINY3TUDENECY JLYQHP SUHJOHGX WUDVH $& JOMMGMX!NAS)OD
ISIAYEC YOAOLOY#ATTANEO Y-AADB®AYHAWWHVW QLK MDAUMNRY. ]D XIJIRWRY LW NWRGRBLH B R/ W
*O,EFY/MAN Y"OJANYS$JURIA ZNRGRYDQRVWL QDMGLZED MH NRQEHKERYHPEU!
RORzND NRRSHUDWLYD 3 (7 50L& @HRO O D5 LFHNF\D
$UFKDHRORJLFD 3DGRYD ,WPBOLMMDHQLIDUDWHU
KHRORJL $VMD =HF ODWWHR /DRGD\GR QIQK3\D\RD |
VRGHORYDOD WXGL zZWXGHQW D OWH R D & 1EMHD )

5RN .ODVLQF

YYY IBMOhJAYINTENZIVNEGAYARHEOYRAKEGAYRREGAEPASEGATVRAYTRAS | Y WANESVIAR TOR DT TG
VIR Y#IKLIhNOYAEROSNEMANJEY3LOVEINYE Y L INSET 52 3
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-RZLOYOOLJEY Y

3UHJOHG SRWHQFLDOQHJD DUKHR®R XNHIZE PR KIGH 2D BERORYSLWOW ®HGDQR LPUH~L NYDGU
EHWNX QRYHPEUD RSUDYLOD -RR-GHQWP QY Z0HUILK GEGMK ,Y]WRGQRM.§QDKRGQR RE \
ND DUKHRORJLMH )) Y /MXEOMD GLYRMUHEPRID ABDGED WK | SR BROMHYV,YDQEQD *RULFD SDUF
DOQHJD DUKHRORZzNHJD QDMGLzEDF6WSOGWWY B FNSR L* RADHQENMD. YRY RSXzEBBAVWR EUJDWG QN
] GHWHNWRUMHP ]D NRYLQR RSUIY&DID%RUWQ IMXHQAEWHRRWWL OHWD =BF/NDOXG DWR &
,QzZWLWXW -R~HI 6WHIDQ GX VVSUHMHWR PHWRGRORJLMR EUG\QADQ 1RY!
QMLYVNLK SRYUzLQDK GHOLSRYUzLQ@NLSWRBU
JOHG Y REOLNL WRWDOQH NROHNFLMH,, QEDWUD
SRGSRYUzZLQVNL SUHJOHG Y REOLNLPMDP YHOLN
SRGODJL JHRILILNDOQLK UD]LENDXzNE MISK)MH |

YY /IBMOhJAYINTENZIVNEGAYARHEOYRNAKEGAYRREGAEPASEGAYRAY T RRAINCHBEIE NS K E MOYRAAT PhY NR\!
vi3y # Y# YC A YC A W& A YEIRHIVY3LOVENIJE YGEOREFERENCIRAN

I

il

IRHEOLOGIJAYNAYAVT® CRILONVOILIOEFRRE )VAN,NIY'ORICIY



YYY .AhRTYPREGLEDANIHYPOVREINYIRYLEGADS ORI NN AWAME D ANG BROCYA O/R BNDIAG/AA SKANASIEBERYPOSEGA Y-Y

!

VY Y 2AZPROSTRANJENOSTYPRAZGOUEVRIDEKRYYKERBNA KENYANT Ih




YY 2AZPROSTRANJENOSTYNOVOVEEKEYKERAMIKE Y-Y

!

YY 2AZPROSTRANJENOSTYSREDNJEODERNECKNORAVBEENEGAYMATERIALA V-Y




YY BVETINJICAY YSTOLETJE Y-Y

2EPREMH MH ELOR SUHJOHGDQR YLPUH~L NYDGU
P QD QMLYVNLK SDUFHODK zW DWIX~QRMNRR *RUI
&HVWL EUDWVWYD LQ HQRWQRV]WIS UBME DARR
PHWRGRORJLMR MH ELO QD QMLYWMNLSSRYUzLQL
JOHG Y REOLNL WRWDOQH NROHBEVMH LEXBIR G C
MH GRORPLWQLK NDPQLWLK EORMWRYREMH SRW |
VWUXNWXUH MH ELO Y 69 YRJD GWQN WDDGLUHNQ W D ¢
ODWWHR /DXGDWR
9 FHORWL MH ELOR SUSRYOWHADGLIQD NBWHUL MH
SREUDQLK NRVRY NHUDPLNH NMRARRYYSUD]JR
ULPVNRGREQH LQ NRVRY VUHG®RWMHYHzZNH QR

/IMXEOMDQD MH ELO LINRSDQOWBXGLFW H VRPDINMDORNNA- $NRVRY ULPVNRGRERWHRSHNH

KRGQR RG ORNDFLMH OUJOR 3ROMH ,9 zNHJD LQ PRGHUQHJD JUDGEHQHWB PO HAH® OD

9 FHORWL MH ELOR SBRNUHGERARYD NPWHQML MH BNFORULPVNHJID VWHNBDRY SKOONMILKHR

SREUDQLK NRVRY NHUDPLNH NRRRRYNMRMVURERN LQVNMRY ~OLQGUH D GU\DVB U Y R XIFLHNG

ULPVNRGREQH LQ NRVRY VUH GRMBHYH z @ B MG EYIFOH:M NG Y QL NH

QH NHUDPLNH NRVRY QRYRY HxGIEH QH QHVRGHURBUBNU 7- MH ELOOREQONM - PP NRS

JD PDWHULDOD NRVRY VWHNRVRY -SHEAQYDEBWRWPDYLMD Y 7- MH ELOD QDVOHGQMD

NRVRY SODVWLNH EURQDVWILNRVY BEWER JVREMWIHOML GR P SODVW RD®HRHENGRO

VO EURQDVWL ULPVNL QRYHF YHF LQ LORBMHWKQQLER IUDJPHQWL PRGHUQRWHUDPLNEF

SDU NRVRY ~LYDOVNLK JDRMIDIGLYR IREMOVAR ]REP MH VOHGLOD LORWIUIPWDR SODVW

NDWDORJ ]D GLVWUEEXFLMR YOMEE JOHM WL RJOMD GUREFL GRORPLWQLK NQRHQENRY

7HVWQL MDUHN  7- JOHMISEH®HNHD LN Q DRSIPNIHY

JORERN P 3RG RUQLFR GHEHDQQH]DKRGRRG P MAZRE P MH VOHGLOD PREGRIL®RYQDW

GQHP GHOX VHYHUQHJD SUHVHND X3RN R Y OWR@F PRWQLDFHMBP@W GRORPLWQLK NRPHQENR)

QD~QL VLVWHP VHVWDYOMHQ HY KID@QDW L KPN BSURGDIRULRY S

SROQLORP L] JHOR SUHPHzDQLK UHEBOK SURGQLNRR SRWYSMHE@HGLOD NRPSDNWGQNLLOR

NRVWL FP LQ SHVND 9VHNDQ BIRIOELR FURRIQHQRGOLQRY R

FHY RJOMD VHJDMRER GR JOREQDSHzER QER/GVQM R PIBHNHED WHP PHVW X 2NHS B WQD®IGA RE'

WDEXODUQD SODVW QD DOXYLMDWU®RP SUMA®X =DRIMHEAD QHIRPHOMNLK UD]P HELDUY BHRWHN V

9 VHYHURY]KRGQHP GHOX 7- VWD EPGRIE QPRIOREMWPL GRNAXPHQWLUDQ

NULWD GYD GRORPLWQD NDP Q DPYQID UREXW L

PR~QHJD MDUND YVHNDQHJD Y SHMIHBIRORORYLFR OHG NDPQL

RGNULWLK QHNDM IUDJPHQWRY PRGHUQH NHUDPLNH

=DUDGL YUHPHQVNLK UDJPHU SUW[ER$MHN ZRH~HQMD 7- QL ELO

JHRORzNH RVQRYH

YY -RZLOYOOLJEY YTESTNIYJAREKY YPROFILIY Y-Y

AYKXPXV LQ SUVW ] GUREQLP SHVNRP KXPXV RUY EBNRS ]D 6(

BYKXPXV LQ SUVW ] GUREQLP SHVNRRPSODVW ] (Y REBQIRPGSNHOLN WXGL GR  FP

Y YNRS 1D 6( . WHPQR UMDYD SHZEHQD SODVW

Y SROQLOR 6( UMDYNDVWDSUVW]PDMKQLPL.\?GQIRMQDWDRVQRYD

Y VLYRUMDYD SHZEHQD SODVW . VLYD PDVWQD LORYLFD PRJREH HNYLYDOHQW 6(
Y VLYD LORYLFD

~1 W =g

By BS




QHF QMHQH UDEH 7D SODYVWH\OR W B LS PIHNLQLLY D G

P LQ VH NRW SROQMHQMH GIVRDMIXOMDAMXG K Y

1D REPREMX VHYHUQR RE &HVWD §D D RH/OBERB/LVORHRRIYWVWRWRY M ) ELOD R G NIUHNMGED QAQH F HR Q
N R *RUHQMD YDV MH ELO ®DL$IRNEDODQNWUH [XQWBWEN UH]GUREOMHQHKJIJDRNRFYHQIMD S U
UDJLVNDY SRG YRGVWYRP % UD QHM D HX z FE@DL | QRSHZE MGV WHPLOMH YVH JEUWR=YRIGRPSDN\
3DROR &DWWDQHR zLULQH P L3RGWO YIOQHOQPEFDOVW FHVWH MH L]JXELOD/WY EMADQMNG D (
ELO SUDYRNRWQR QD OLQLMR \WH R 9. HNDLAE@H) B QIRORKCOML MG UDJSUzZHQD SRYNMBRIRFMVAMY W B
NRW SRWHQFLDOQD FHVWD &DWWDQHR SRWHNDMRED ODWHUDOQD MDR NDFUW WD ELD® ]J
3RG P GHEHOR SODVWMR RRNQA FSHH MK DOMBHD\E & RVHIQINIML EQH QDMGEH VR Y NURQE®DM zNHF
YLFH SRPHzDQH V SHVNRP NLRMIDE N DO DHRRCHMOHMRI JQFDOLMR QDMPODMzR ID]JR XSRU

YY )VANhNAY'ORICA YTESTNIYJAREKY YSKICAYPROFILA

YY )VANhNAY'ORICA YTESTNIVJAREKAN YYSTRATIGRAFSKA

=DUDGL QHXJRGQLK YUHPHQVNLK UB]P®IU SULE
ELOR PRJREH SRJORELWL LQ GRBIHVR]EHRRIVQH.
XJRWRYLWL QMHQH DUKHRORZNRWRDERN W] 31
GHODWL RVQRYQH JUDILEQH GRNXPHQWDFLMH



1D REPREMX 5RJRYLOH MH ELO S WHDYUHH A H'OWEFRR R QRIW G Y GR W 18 W HN F H V \¥ HIOIR RVE. P\RNEMIX 5
PHG ,YDQEQR *RULFR LQ 9UKSROIMRIP5QB BRIIUFMAEHRM QVNR YRMDzNR NDBWWRD 5DMANS )LF NI
KRYD YDV 2PDQ 1DGEDWK D1V VDK SIBUHA MO X\WHH BEALOV XDFLMR L] GUX FQ BRWREDFEL
JOHGD WUDYQLND YLGQD PDQMzD WIBODV PO RDSNDL WHHM FHP\RWG RIPDQIHU Y R B/EIR WLLAPWNNHRI BH V W
GD SRPHQL RVWDQHN VWDUH FHWWH77X WQRERQNDVH QWORWIHGQL EOL~LYQIOGRPODELMH .
YHOLNRVWL : P JORERNUGL®GRPQHMYH QDIYRW PLOMQLN VWRML GROHWSWHG QF
6R SD ELOL QD QMLYVNL SRY®UDXGRKRYDUFDVYMQEQLNMRULFL VO
SRG GRPDELMR OLNHOM SUL RUD ®MXVRIGNID YR E RROENR SR MYDROHIWH ELOINBBEEYWDMDQD W
REOLNL SODVWL SHVND WHU PDQRzHUD L ¢ ]SHEW.KID QUD BB QM Dz W N RQBIEGIRKRYNDRY DV
GDOMHYDQMH VWDUH FHVWH NL MN RL 6D RGAUL WRPQ@M SR RFSEW]JRGRYLQN RHYWRKEQL JR
GRKRYD YDV MH WRUHM SRWHNBDO R 5 MG BR FBRELWNRHOMNGIO MH N WD WL NMBRIL BR® GRGK U
SULGUX~LOD SRW NL YRGL RG GRADEUR AVBYWRIDYW PRE@RVBB IRXZILED JOHM WXNDM VWU
9UKSROMX LQ MH Y UDEL zH GDQHYV

YY 20GOVILA YTESTNIYJAREKY YVZHODNIYPROFVLYW-Y2ZOGOVILA YTESTNIYJAREKY YSEVERNIYPROFIL Y-Y

Y Y KXPXV Y Y KXPXV

Y YUMDYD LORYQDWD SODVW Y YUMDYD LORYQDWD SODVW

Y YUGHEHUMDYD LORYQDWD SODVW Y YUGHEHUMDYD LORYQDWD SODVW
Y Y VWHULODQD LORYLFD Y Y VWHULODQD LORYLFD




1D SRGODJL DQDOL]H MR~HILQVRNR RMD zNHHNDHW H G3DWIHEWRUMHP ]D NRDLYHEEMXSRND]
VHNFLMD NL ND~H QD REPR EMXD@EQHGME JOMCDHQHEBOD QMLYVND SRYGRLODRVSUHP|
ULFL ]QRWUDM WUDVH SUHGY LG HQH SRENIFE]IQHHF H ¥ W I R Q WRWW@IMHERD ] PRGENDLRL NRYLC
QR NL MR MH ELOR PRJREH UD]QDIEMRNRY SRPHIROR YWHEINFR |DEHOH~HYLKH® SRHJOH
PLOR SULSDGDMRER JRPLOQLP JURBDMHPMOY N LFRGRYHLQ@RMWL L]VWRSDMR WULMH
9LU SUL 6WLEQL MH ELO QDYSDWFV zRS UD WO B HURINORMKRL REUREHN XOLW LRPSVAILOLUDQ
VLVWHPDWLEQL SUHJOHG ] GHWHEMW®RWMM B D NBNQQH XRE X MIRUPH V zW YHO FP
oLJD kPLW 'MXULAE 3UHJO MR ELQWINKKR G IRGNULW MRY VYLQFD YHO - FP VO
SUHGPHWRY VLFHU WLSLEQLK SURGBWINRY Y ~HOH]QRGREQLK J_ R
L]KRGLZEQR GRPQHYR SRWUGLO DOL RYUJl'\(é 3TUDENEC YBRONASTIYOBRELROEK YWRANTYYE¥PROFILIR,
3UHJOHGDQD MH ELODYSRWIUZLIQIN YDGRIDQWLK YHOLNRVWL

PLQY SDVRYLK zLULQH PHRHJR@DIOQEBE PUH~R
JD SUHJOHGD NL JD MH QD WHP PHVWX RSUDYLO %UDQH 0XzLE

YY 3TUDENEC YBAKRENIYGUMBYUXKCMORMEYSYET Y YVEI

YY 3TUDENEC YDISKASTYKOSYSVINCA YVEL Y YBY YCM

8OLWL EURQDVWL REUREHN NL6YPE @D RORJILMR
9UKSHEMR 'XODU HW DO MDEH GDWILQ DPRO|
Y ~HOH]QR GRER MH HGLQL LQGUR MDNVRLDRYS U H.
SUD]JRGRYLQVNHP REGREMX LQ PHQERW BMXMH
JUREQL JRPLOL QD WHP PHVWX 5BPHMRDWD SU
WRSRJUDIVNH QDWDQEQRVWL -RRHBRIEGHVMBE YRMLE
]XPHWL Y PRGHUQHP VPLVOX R]LUHRPDWIDOMR MH
NRW SULEOL~QRVWQL WRSRJUDIVNL YLU



-0 OUJOR 3ROMH )" ORQEDUVND PDVIDDL RGORPHN

1% JELUDOQD HQRWD $ v NUHPHQ VEL YHOLNRVW
.-3 IDURGQL PX]JHM 60RYHQL®W%M NDOFLW PR SUHPHU

& v VOMXGD YLzLQD

'v RUIDQVNH VQRYL zLULQD

(v ~HOH]RY RNVLD

-v QHGROREHQR

GHEHOLQD

*UDGLYR KUDQL 106 ]D /0 JOHM +RUYDW WXNDM VWU
Y-0Y )Y:%YPARC Y YK O YOY Y:%Y ! Y-0Y )6Y:%Y #

"ORENJAYVAS "HO L]YLKDQHJID LQ FHYDVUBMLQMOBRA NOLQ | IDYLKDQR NRQLFR

1RYHF 106 /- ]DYLKDQHJID XVWMD VWHEOHQEE NPRIG HW®RL EDV

5LP 9DOHQWLQLDQXV , OOHQWD FHOMQAWDVWHJID VWHNOD G RGO

QXV DOL 9DOHQWLQLDQXV ,EP z FP Y FP UHNRQ

$( NRYQLFD " 5,&VWUXLUDQL SU XVWMD FP ULPVNR RE

WLS UY *ORULD 5RPDQRUGREWH~D J

YHO - PP ]HOR PREQR LJUDEOMHQ Y-0Y )6Y:%Y #

GRORELOD $ OLzZzNHF QLYWV-OUNHY: %V ! 8NULYOMHQ YLMDN RGORPOMHQ G FP

Y-0Y )6Y:%Y # YPARC Y LQ YRREOGMHQR SORzELFR ] OXNQMR ]D SUL
"ORENJAYVAS WUGLWHY QD KUEWQL VWUDQ@LY QD:%SUHGQML

%URQDVW JXPE ] RGHEHOMHQD®YRERFP PRGHUQL EDV

1RYHF 106 /- VWUDQL Y SRYUzZLQR ] GUREQDRL~HEHI@RM XNULYOMHQ G FP

-XJRVODYLMD 6RFLDOLVWULENIRI WGCHRDWILIYQDQ QPRBEEMQ EDNW
UHSXEOLND -XJRVODYLMBU VvFP
SDUD %HRJUDG .UDXVH Y-0Y )V:%Y "
Y-0Y )Y:%Y ! .RYDQL ~HEHOM G FP
WH~D J Su PP RGOLBQR@IXVM) SORZEDW JXPEEWBRzNRGR
QMHQ GRORELO 3 .RV QIDQALNGRZELFR ] OXNQMR ]D SULWUGLWHY
QD KUEWQL VWUDQL VSUHGQ@MD)YRW¥ Y z'L

PRGHUQL

Y-0Y )6Y:%Y | YPARC Y QDYKOOGND UDKOR SRzNRGRNPLQPHEBH®MM V SLUDPLGDOQR JODYR

"ORENJAYVAS JXPED RGORPOMHQ SU G FP FP PRGHUQL EDV
6YHWLQMLFD ODULMH YQHERY]JHWH LQ VY
7JURMLFH 106 LQY zW Y-0Y )Y:%Y " Y-0Y )6Y: %Y #
XOLWL EURQ Y FP z 30PDNWLEHQ EHONDVW JXMREFDQDKGIEKXOM GHO G
DY 6 $1&7$% 0 $5,$ & $NQMHQR VSUHGQMR SOR\GNMHYLQLREIDY GYHPD

( /(9,78 UY + '5(<)$/7, OXINQMLFDPD ]D SULWUGLWHY SU FP
7%$* % (5* PRGHUQL EDV Y-0Y )V:%Y "

v VWROHWMH QDSLV QD DYHUX LQ .RYDQL ~HEHOM G FP
UHYHUX MH SULPHUMDOHQY VDM WH%PR ~QR EDV
GD VH UD]JOLNXMH Y GRO-6HDHEQD YGRIDWEDOSRGOR~ND

.QH] VO su FP PRGHUQL EDV  Y-0Y )Y:%Y "

.RYDQL ~HEHOM G FP
Y-0Y )6Y:%Y ! Y-0Y )Y:%Y # EDV
6WHNOHQLEND V zZLURNLPHOUDMMIRP|QHFWHR L SU FP G FP
JRUQHJD UMDYHJD VWHN®BGHUQLFEDV QL VOLNH Y -0Y ))Y:%Y !
su FP PRGHUQL EDV .RYDQL ~HEHOM GHO G
Y-0Y )V:%Y " GHUQL EDV
Y-0Y Y:%Yy " OoHOH]QD zHVWHURNRWQD PDWLFD zW

6WHNOHQLEND ] RINLP Y (PRERR QQ RIBE L
WLP XVWMHP L] SUR]JRUQHJD EUH]EDUY

QHJD VWHNOD Y FP SUY-OFWPY:%Y !
PRGHUQL EDV OHOH]HQ / ~HEHOM G FP
GHE FP PRGHUQL EDV

OUJOR 3ROMH GHO , JELUDOQD
HQRWD % ]D OHJR JOHM VOLNH

FP PR

PRGHUQL

PRGHUQL

FP PR



-y
-Y



Y-0Y )Y:%Y !

'"HO ~HOH]QHJD ORQFD ] UDYQLP XVWMHP
LQ QLINLP YUDWRP ] RVWDQNL EHOHJD
HPDMOD QD QRWUDQML VWUDQL z FP
Y FP PRGHUQL EDV

Y-0Y ))Y:%Y ! Y-0Y )6Y:%Y "

JQMHQLP URERP LQ L]ER BW@RIRPHOWMRIYFD G

SORVNYLMR WHU zWLULPY OXN@MLFDPD ]D
SULWUGLWHY SU FP PRGHUQL EDV

Y-0Y )6Y: %Y #

oHOH]QD SRzNRGRYDQD RWND G
FP RKU z UH]LOD FP SU WXOD
]JJRUDM FP

Y-0Y ))Y:%Y !

Y 345%$%.%#
30DVWLEHQ PRGHU JXPE 'HODKDARH@WHUD EUXVD L] QHUNRQUPRQXOLW REUREHND \GYHERD WBERNDVWL UREDM DQ\
FHGQLPFXWRURPD z

FP

~HOH]QD GRED VO

'"HO ~HOH]QH YHULJH V NRQEQR ]DSRQNR

G YHULJH FP G

Y345$%.%#

]IDSRQNH

FP

OHGHQLQDVW L]JEREHQ JXPE ] RGHEH
OMHQLP URERP LQ zZWHYLONR Y UHOLHIX
QD KUEWQL VWUDQL ~LEQD ]DQND ]D SULWU

GLWHY SU FP VO

Y 345$%.%#

1HSUDYLOQD RNURJOD VYLQEHQD SORZEL
FD] QHUDYQLP LIEREHQLPD SRYUzLQD

PD SU FP VO

V-0V )YV:%Y " YINY

YWPEBSYYHWOR UGHEH EDUYH Y
FP /0% &

Y-0Y Y:%Y !

'"HO DQWLEQHJD ORQFD VYHWOR
EH EDUYH ] XYLKDQLP RGHEHOMF
QLP XVWMHP Y FP z FP /0
$ &



-y
-Y



Y-0Y ))Y:%Y ! Y-0Y )6Y: %Y ! Y-0Y )6Y:%Y "
"HO XVWMD LQ VWHQH SRWHRKHRDW BIDVED VWRHJID SOBG QW MG HNENRIODVWHID FYHWOLEQHJD
GHOLFH ] RNUDVRP PRGUWWIR EDQWHUHEJUXWH KDQLP XORVQMEHND VEHOHREBUYH ] RMDEDQLP XVWMHP
SRG XVWMHP ]XQDM Y JOP]XUR ] ROLYQR JHOHQL® WRHEWPRYUGHELP ]XQDQMLP SUHPD]RP

FP SU XVWMD FP /0 % FP z FP SU XVWMD/ FFFP 2z FP SU XVWMD FP
0% & 0% & ' (
Y-0Y ))V:i%Y ! Y0¥ )V:i%Y Y0¥ ))Vi%Y !

'"HO RVWHQMD XVWMD LQ @D R@RBMBIBHENDVWH EBO XYV WIMBLKDLWYHID SODGQMD UGHENDVWH
VNOHGH L] SRUFHODQD YLP XPWMHP LQ RUDQ~QREDOYHURYIQKRDQLP XVWMHP LQ RNHU JOD

FP SU GQD FP SU XWWMM LQ QD UREX XVWMDXYR YFP EP z FP

FP /0% FP SU XVWMD FP /0% /&% & ' (

Y-0Y ))V:%Y !
"HO XVWMD SOLWYHJD SODGQMD UGHEND
VWH EDUYH ] RNHU JOD]XUR LQ XYLKDQLP
Y-0Y )Y:i%Y! # XVWMHP Y FP z FP
"HO RVWHQMD LQ GQD VN/@HGHEHQH EDU
YH] QRWUDQMR JOD]XUR WHPQR JHOHQH
EDUYH Y FP 2z FP SU GQD

FP /0$ & '

Y-0Y)B6Y:%Y #
'"HO ORQFD ] L]YLKDQLP XVWMHP JQRWUDM

VLYH LQ ]XQDM VYHWOR UMDYH EDUYH Y Y-0Y )BVY:%Y "
FP z FP /0% % & - "HO XVWMD SOLWYHJD SODGQMD UGHENDVWH
EDUYH ] UMDYR RNHU JOD]XUR LQ XYLKD
Y-0Y)6Y: %Y # QLP XVWMHP Y FP z FP
"HO ORQFD UGHENDVWH EDUYH ] L]YL /0% & " (
KDQLP XVWMHP LQ UMDYR RNGW)YOBYXUR
]JQRWUDM Y FP z FPO RVWHQMD LQ GQD VNOHGH EHOH EDUYH
/0% & Y FP z FP SU GQD FP
/0% &

Y-0Y )V:%Y "
'"HO ORQFD UGHENDVWH EDWNON ) &YYo KD
QLP XVWMHP LQ RUDQ~QRHID B MWIRIMNQ DY GQD VNOHGH VYHWOR UGH

LQ ]QRWUDM Y FP z EHFPDUYH ] QRWUDQMR JON]OWR) )RNH Y !
/0% & EDUYH Y FP z FP '${0 RQWHQMD LQ GQD VNOHGH EHOH EDUYH
FP /0% & ] QRWUDQMR JOD]XUR RNHU EDUYH Y
FP z FP SU GQD FP
Y-0Y ))Y:%Y ! /0% & " (
'"HO RVWHQMD LQ GQD ORQEND UGHENDVWH
Y-0Y)6Y: %Y # EDUYH ] QRWUDQMR JOD]XYRORNEY: B UY H
"HO XVWMD SOLWYHJD SOPGQMWP EHOH ERPUYH GQDHOMRMVWHQMD LQ GQD ORQFD EHOH EDUYH
] XYLKDQLP XVWMHP LQ NADHP ROD]XUR ] QRWUDQMR JOD]XUR RNHU EDUYH Y
Y FP z FP SU XVWMD FP FP z FP SU GQD FP
/0% & Y-0Y )Y:%Y ! 0% & ' (
"HO XVWMD SOLWYHJD SODGQMD UGHENDVWH
Y-0Y )V:%Y ! EDUYH ] XYLKDQLP XVWMHP LQ RNHU JOD

'HO XVWMD SOLWYHJD SOXG@®RMY EHGFHP EDUYH-P SU XVWMD
] XYLKDQLP XVWMHP LQ NUHRFBOM$UR ' (

Y FP z FP SU XVWMD FP

/0% &






Y-0Y ))Y:%Y ! Y-0Y ))Y:%Y ! Y-0Y )Y:%V ! Y-0Y ))Y:%Y !
'"HO RVWHQMD LQ GQD VN HGXVWWNHIWORLWHHID SOB G BWRNEBRDPNHEDUY R EUQHBDWWHMDRSIOLWYHJID SODGQMD

EH EDUYH Y FP z P ] UMDYR RNHU JOD]XURD@LRYLKDRR PY FP zZYH FRYLKDQLP XVWMHP LQ GYHPI
/0% & XVWMHP Y FP z FPSU XVWMD FP /0$ $ UL]RQWDOQLPD RNUDVQLPD XWR
/108% $ & ]1XQDM Y FP z FP SU XVW
Y-0Y )6Y:%Y " FP /0% $ &
'"HO XVWMD VNOHGH UGHENDVWH EDUYH ] L]
YLKDQLP XVWMHP Y FP z FP
SU XVWMD FP /0% & ( Y-0Y ))Y:%Y !
"HO ORQFD ] L]YLKDQLP XVWMHP VYHWOR
V-0V )6V4r UMDYH EDUYH Y FP z FP
'"HO RVWHQMD LQ GQD VNMHGHSEBOH EDUYH Y-0Y V:%Y !
LQ RNHU QRWUDQMR JOD]XUR Y FP '"HO XVWMD SOLWYHJD SODGQMD
z FP SU GQD FP YH ] XYLKDQLP XVWMHP LQ GYHPI
Y-0Y )6Y4* /0% $ & ULIRQWDOQLPD RNUDVQLPD XWR
'"HO ORQFD VLYR EUQH EDUYH ] L]YLKDQLP ]XQDM Y FP z FP SU XVW
XVWMHP ROLYQR JHOHQR JOD]XUR ]QR FP /0% $ &
WUDM LQ UMDYR EUQR ]XQDQMR JOD]XUR Y Y-0Y )V:%Y !
FP z FP SU XVWMD FP "HO ORQFD ] LIYLKDQLP XV W MHNP)V:¥4¥W O R
/0% $ & UMDYH EDUYH Y FP z’HO WRUDNDVWHJID QDYSLEQHJID U
0$ $ & EHOH EDUYH ] RNHU JOD]XUR Y
z FP /0% $ & '

V-0V )Vi%Y "
'HO ORQFD ] L]YLKDQLP XVWMHP VYHWOR

UMDYH EDUYH Y FP z FP

Y-0Y )6Y: %Y # 0% $ & '
Y-0Y ))Y:%Y ! '"HO RVWHQMD LQ GQD ORQFD VYHWOR VLYH
'"HO VNRGHOLFH EHOH EDEFHYHDREOMH z FP Y-0Y)BY:%Y " Y-0Y )Y:%Y !
QLP XVWMHP LQ RNHU JODJ%UR®B ]RRWUDM LQ '"HO ORQFD ] L]IYLKDQLP X\HWMHPVPRWODWMYHJID SODGQMD
IXQDM Y FP z FP VLYR EUQH LQ ]XQDM VY HWQO R KOV PHXEDWMHP LQ UMDYR R
/0% $ & Y-0Y ))Y:%V ! Y FP z FP ]XUR Y FP z FP

'"HO RVWHQMD LQ GQD VNMHG H UG HENDV W H /0% $ & (

EDUYH ] ]XQDQMR ROLYQR UMDYR LQ QR

WUDQMR RNHU JOD]XUR YVY-0FP6Y:%VY ! Y-0Y)6Y:%Y "

FP SU GQD FP /0$ $ &0 ORQFD ] XOHNQMH QL PHOURWYRPQIMD LJQ GQD ORQFD EHC
YLKDQLP XVWMHP VY HW ORRWMIDGMERDIOD] XUR WHPQR JHOH

Y-0Y ))Y:%Y ! Y-0Y )B6Y: %Y ! ] YWLVQMHQLQ RNUDVRPYQD UPPHQX ¥P SU GQD FP
'"HO YUED EHOH EDUYH ] URGIWRHQFDQ L]YLKDQLP XVWAWHR VYHWOR $ $ & 70$ $ & (
KDQLP XVWMHP WHU NUH R LD POWRY HQ R FP z FP SU
WUDM LQ ]XQDM Y FPXWMBP &B /0% $ & Y-0Y )V:%Y !
XVWMD FP /0% $ & "HO XVWMD VNOHGH EHOH EDUYH ] L]YLKD
QLP XVWMHP LQ ROLYQR UMDYR JOD]XUR
]IQRWUDM Y FP z FP
0% $ & ' ( Y-0Y ))Y: %V !
"HO URED ]XQDQMH SORVNYH VXU
Y-0Y ))Y: %V ! SHEQLFH VYHWOR UGHEH EDUYH
Y-0Y)BY:%Y " "HO XVWMD NURJODVWHJID FYHWOLEQHJD QLP RNUDVRP Y FP z FP C
"HO ORQFD UMDYH EDU Y HOJRLQ ¥ NIODVQLHPWOR UGHEH EDUYH ] L]YLKD FP /0% $ & (
XVWMHP LQ UMDYR EUQR QOB NWRMIQRWUDMFP z FP SU
Y FP z FP /0% $ &VWMD FP /0$ $ & ' Y-0Y)Y:%Y "
'"HO ORQEND UGHENDVWH EDUYH ] L]YLKD
Y-0Y ))Y: %Y ! Y-0Y Y:%VY ! QLP XVWMHP LQ ROLYQR JHOHQR JOD]XUR
"HO XVWMD SOLWYHJD SOBEGQEMRV¥FPHWOR FUQH EDQRM UDM LXDQLPP z FP
EDUYH ] XYLKDQLP XVWMNPWRHMDYR FP z FAROSU $X\&W VD
RNHU JOD]XUR Y FP z FPP/0OS$ $ &

/08 $ &






Y-0Y )6Y:%Y " Y-0Y)V:%Y ! Y-0Y )6Y:%Y !
'"HO VNOHGH ] XOHNQMHQIHOYURQFIP]UQYLKDQLP X\HVOMHPQAQORWIOMDQLP XVWMHP VLYH

L]YLKDQLP XVWMHP VYHWQRH M® YXQIIMJVYHWOR EMDYH EDUY HPY z FP SU XVWMD
YH Y FP z FP SU XVRAMDR FP /0% $ $ & FP /0$ $ $ &
FP /0% $ & -

Y-0Y )6Y:%Y # Y-0Y ))Y: %V !

'"HO ORQFD ] L]YLKDQLP X\HWOMHPWHQMD LQ GQD ORQFD VLYR EUQH

EDUYH Y FP z FP BDUXMWWD FP z FP SU GQD

FP /0% $ $ & FP /0% $ $ &

Y-0Y)Y:%Y " Y-0Y))Y:%Y !

Y-0Y Y:%Y ! "HO XVWMD SOLWYHJID SOB®QWMQFIDY HLEBUKBIQILP XVWMHP VYHWOR
'"HO ORQFD VYHWOR VLYHXEFRK DA LUPLKWWKDHP LQ WUHPAHKRMWYRIQWDO FP z FP SU
QLP XVWMHP Y FP z QLFPRWDVQLPL XWRUL B\QDMDY FPP/0S$ $ $ &

XVWMD FP /0% $ & 'z FP /0% $ & (
Y-0Y )6Y: %Y #

Y-0Y ))Y: %Y ! Y-0Y )6VY:%Y # '"HO RVWHQMD LQ GQD ORQFD UMDYH EDUYH
"HO ORQFD ] L]YLKDQLP X\HWOMHPQ¥DHWORLKDQLP XYWMHP VAYH FP SU GQD FP
VLYH EDUYH Y FP z EDAPYH Y FP z FP /DU$ X3/ VMR
/0% $ $ & FP /0% $ $ &

Y-0Y)6Y:%Y !

Y-0Y))Y:%Y ! "HO XVWMD SOLWYHJD SODGQMD UGHEND
'"HO ORQFD ] L]YLKDQLP XVWMHP VYHWOR VWH EDUYH ] RNHU JOD]XUR LQ XYLKDQLP
VLYH EDUYH Y FP z FP SU XVWMHP Y FP z FP SU XVWMD
XVWMD FP /0% $ & ' FP /0% & ' (

Y-0Y ))Y: %Y !

Y-0Y )Y: %Y ! '"HO RVWHQMD LQ GQD VNOHGH VYHWOR UMDYH
'"HO ORQFD ] L]YLKDQLP XEBMMHP]VQRWUDQMR WHPQR JHOHQR JOD
EDUYH Y FP z FP ]XUR Y FP z FP
0% $ $ & 0% $ $ &

Y-0Y)V:%Y "

Y-0Y ))Y:%Y ! "HO VNOHGH ] XOHNQMHQLP YUDWRP LQ L]
'"HO ORQFD ] L]YLKDQLP XVWMHP VYHWOR YLKDQLP XVWMHP VYHWOR UMDYH EDUYH Y
VLYH EDUYH Y FP z FP SU FP z FP SU XVWMD FP

XVWMD FP /0% $ & ' /0% $ $ & '






Y-0Y)V:%Y ! Y-0Y Y:%Y !

'HO ORQFD ] L]YLKDQLP X\HWMHPQ¥DHW ¥R EUQH EDUYH ] L]YLKDQLP
UMDYH EDUYH Y FP zXVWRFHRS U FP z FP SU XVWMD
XVWMD FP /0$ $ $ & '"FP /0% $ $ &

V-0V )Y:%Y 1
'"HO ORQFD ] L]YLKDQLP XVWMHP VLYH
EDUYH Y FP z FP SU XVWMD

FP /0% $ $ &

V-0V )V:%Y !

Y-0Y)Y:%Y " '"HO ORQFD ] L]YLKDQLP XVWMHP ]QRWUDM
'"HO ORQFD ] L]YLKDQLP XVYWHWH®RVUMBYH LQ ]XQDM VYHWOR VLYH EDUYH
EDUYH Y FP z FP BU XWRVMD FP SU XVWMD FP

FP /0% $ $ & ' /0% $ $ &

V-0V )6Y:%Y " V-0Y )V:%Y
'"HO ORQFD ] L]YLKDQLP X\MWOMHPQ¥IDYHL]YLKDQLP XVWMHP VLYH
EDUYH Y FP z FP BDUXWWWD FP z FP

FP /0% $ $ & ' /0% $ $ & '

Y-0Y )6VY:%Y # Y-0Y ))Y: %Y !

'"HO RVWHQMD LQ GQD OR'GIODORQYFDEPIWYHKDQLP XVWMHP VYHWOR
Y FP z FP SU GQDUMDERM EDUYH Y FP z FP
0$ $ $ & 10$ $ $ &

Y-0Y )V:i%Y - Y-0Y ))Y:%Y !

'"HO ORQFD ] L]YLKDQLP X\HWOMHPQ¥FDHWPRLKDQLP XVWMHP VYHWOR
UMDYH EDUYH Y FP zUGHERM BDUYH Y FP z FP
XVWMD FP /0% $ $ &0% $ $ &

Y-0Y )B6Y:%Y "
'HO ORQFD ] L]JYLKDQLP XVWMHP VLYH
EDUYH Y FP z FP SU XVWMD

FP /0% $ $ & '

Y-0Y )V:%Y !

Y-0Y ))Y:%Y ! '"HO VNOHGH ] XOHNQMHQLP YUDWRP LQ L]
'"HO ORQFD ] L]YLKDQLP XYMKMIQR R XMWEMRP VLYH EDUYH Y FP
VLYH EDUYH Y FP z z FPFRU/0$ $ $ &

XVWMD FP /0% $ $ &

Y0¥ )Y:%Y !
'HO ORQFD ] L]YLKDQLP XVWMHP EOHGR

Y-0Y)Y:%Y | UMDYH EDUYH Y FP z FP SU
'"HO ORQFD ] L]JYLKDQLP XXWWIMP VYHWOR $ $ $ & (
UMDYH EDUYH Y FP z FP SU

XVWMD FP /0% $ $ &






Y-0Y Y:%Y " Y-0Y )6VY:%Y # Y-0Y)Y:%Y ! iy
"HO ORQFD ] L]YLKDQLP XVXPHEHRNQRWNHDMYHWOR'MOYGIREDADYHL W LKDQLP X#AWSPFAKIHIMW ORISY CALCANEUS Y
VYHWOR UMDYH LQ ]XQDM VEFPHSADUXRED FP UMDYH EDUYH Y FP z FP SU

FP z FP /0$ $ $ &0 $ $ $ ° XV W MD 0% & ° %%

"OSYTAURUSY OSYCARPALE Y

oY
"OSYTAURUSY OSYHIPOIDEUM Y

Y-0Y Y:%Y ! Y-0Y)Y:%Y ! \4%
'"HO ORQFD VLYR EUQH EDUYH ] L]YLKDQLP '"HO RVWHQMD LQ GQD ORQFE WEHMFHUSYYDENSYLACTALE
XVWMHP Y FP z FP_SU XVWMD EDUYH Y FP z FP
FP /0% $ $ & Y-0Y)Y:%Y ! 0% % & - w
'"HO RVWHQMD LQ GQD ORQFD VYHWOR UMDYH INDET Y3PECIESY
EDUYH ]QRWUDM LQ VLYR EUQH EDUYH ]X
QDM Y FP z FP \%%
/0% $ & INDET YSPECIES

Y0¥ )6Y:%Y |

"HO XVWMD VWR~EDVWHJID FY6IW)Q¥EBQHID
ORQEND UGHENDVWH EDUNG DREPEDQLPLKDQLP XVWMBIP Y HMOR

XVWMHP Y FP z FRJ MDY X\ EWMDH Y FP z7HO BRQFW ] L]YLKDQLP XVWMHP EOHGR
FP /0% $ $ & XVWMD FP /0% % & 'UMDYH EDUYH Y FP z FP
10% % & -

Y-0Y ))Y:%Y !
'"HO ORQFD ] L]YLKDQLP XVWMHP VYHWOR
UMDYH EDUYH Y FP z FP SU
XVWMD FP /0% % &

V-0V )6Y: %Y # V-0V )6Y: %Y # V-0V )6Y: %Y "
"HO RVWHQMD LQ GQD ORGIFDRMWREWIMHQ GQD O R'GIFODORGADOR. IAKDKLP XVWMHP VYHWOR
EDUYH JQRWUDM LQ VYHVEOR WH DY H EPR YAH FP UMDYH EDUYH Y FP z FP
1XQDM Y FP z FP SU%G®D & ' ( 0% % & -
FP /0% $ $ &
Y-0Y )6Y:%Y " Y-0Y))Y:%Y !
Y-0Y )6Y:%Y ! ‘"HO RVWHQMD LQ GQD O R'GIFDRVMIHGMEDILQ GQD ORQFD VYHWOR UMDYH
'"HO RVWHQMD LQ GQD ORQWDYYHW®R VLYAP SU BRQDY H PY FP z FP
EDUYH Y FP z FP /9U%G&D 0% % &
FP /0% $ $ &
Y-0Y )6Y:%Y " Y-0Y))V:%Y !
Y-0Y V%Y ! "HO ORQFD ] L]YLKDQLP X\HV®NMRHPAWNGHWMDOIR) GQD ORQFD VLYH EDUYH
'"HO ORQFD VLYR EUQH E DUWWBHYHLEDILKYCHY LYP FP zY FPP z FP
XVWMHP Y FP z FROSAW &VWMD 0% % % &

FP /0% $ $ &






PHPEH Y SRWHQFLDOQL GLIHUHQ¥DR LNUIMR RE Si
PR Y QDYLGH]QL XSRUQRVWL GRDRHHRQIUSURVW
GHOMHQD ] JHRPHWULMVNLP IDNWRWWMHWHNRW |
ZWLULK HOHNWURG QD SRYUz MM H Y DHIRHIO HN W
RORJLML VH QDMSRJRVWHMH XS FUIREAMEWR P HW R
7ZLQ SUREHWDDUMD\ 3UL JHRHOHNWULE
UDQMX EHOH~LPR YUHGQRVWL QDYORH]L@H XSRL
NL MH GROREHQD ] UD]JGDOMR PHG*SBERQBQLPD
GRVHJD SUL UD]GDOML P SDIOROW1 P MDYLY ME I
0ODJQHWQD PHWRGD MH SDVLYQD PHWRGD NHWROHBJIQHDYVRPEMH PIRPE SUHPUDRERDQRIOHNW
ULPR VSUHPHPEH Y =HPOMLQHP PDHGLW QERVIHRIOM R DMQWRRYSRVYD WXGL QDPREHQRVW Wt
FD VSUHPHPE Y PDJQHWQL VXVFHSWIELOQRVWL PDWHULDORY SR
YUzMHP 3UL PDJQHWQL SURVSXYXIFOMD YLIDWKHRORILML VR VH
PHULWYH VSUHPHPE Y JRVWRWL PDJIJHW ®HR D 5G&MHWWRINDDP]H\W R G R WNHPHOML QL RGGDMDQN
PDJQHWQHJID SROMD QD SVHYGRQDYBGERHOWMAWQREDQQEWRLK YDORY SUHNR RB/®DMQH L
WL PHULWYDP WRWDOQHJD PDJQHIMQ®HD SR M. VR 7E DADR YQIHQ DPSOLWXGIERWWD WDRK Y D
*UDGLHQWQL QDELQ SULNDIHR XRMD WWISUDNWWVCHPRR OO R .R HOHNWRPRBPOQHWQL Y
QLINLK IUHNYHQF KLJK SDVV |ILEWH B D NQHD H AR SPRIMGD MHZGHO HQHUJLMHRGEBMWMH BURY
WQH DQRPDOLMH PDMKQLK REMHNWRXYDQDVEBDMKNOPKQROREWEDR GHO SD QGGWM GMXMM zL U N
LQ RGSUDYL GROJRYDORYQH DQRPRINHIHN @ H VRVERMOHBSWALRPHDRQHWQH PHMHNQHMR PHG
R]DGMD zXP = PDJQHWQR PHWRGRHNSHzI® R RGN N XWMHRRDDY KLW U RV W LDzQ R W HEORMMRIEQ H N
WXUQH RVWDOLQH NRW WXGL Q1D WIDYUNE R BG&LINDHN RNIOLNMUYQGIRWRQ B IL]LNH PREDRGWRVW N
MDPH zH SRVHEQR XELQNRYLWRHPD @ B M\QMHR\G W DIO RW IQBPRRO~LQH RGGDD QIO BRYWHQH
WQR PDJQHWL]DFLMR NL MH ]QDE$ORD~IIDMI®RIRI QOIMORLKSHEORY 0+] DQWBAQ IS UNLWHP\R |
ULzED f *ORELQD >GRVHJID<« SUL PQDQRHGVNQDRNWRGIL NHH RGPYOW HULDOX ] WHDCDMR. Y GBRJ G L H
NRQWUDVWD Y VXVFHSWLELGRRYKNHRWREZBHBIQNRR VWP LORDEDUN *RRGPDQ VPHUL O LYKINJRN |
REMHNWD ORELPR SODVWL NDWHULK GHEROM@XRMN@DHD QD
GRO~LQH -RO LQ 3LUR HWIDOMH Y V SORE IQHP
GROREHQD V IUHNYHQFR RGGDMQH]DQWHQH LQ
*HRHOHNWULEQD XSRUQRVWQD PHPNSRREDMHN HPRHERVELQ® DN IR @VHSIW UITHERH OHN WXIGE GUX SRU QR
NL JD SRG SRYUzMHP Y]SRVWDYLPRLSUDNRUIDGDMD\QMNPIHI EGHQD JORELQR GRWHJID SRPH
WRNRYQLK HOHNWURG = GUXJLP SMBUWRP HERWNWWRGH@UHPOMDPR

YY )VANANAY' ORICA Y/BMOhJA YRMEMSKABAYZYGEOFIZIKALNOY
Y Y LINRSQD SROMD
.Y REPREMD UDJLVNDQD ] PDJQHWQR LR BHRIRGRNWULEQR XSRUQRVWQ

YYMY v Y Y Y Y ¥YY Y Y Y Y VY A Yy v Yy Y v Yy Yy v v Yy v \



YY 2EZULTATIYMAGNETNEYMETODE WNE Y/BBNME UEY SIY BRRDICENMDIYMO h BAMIYVKAG 86 YR OSIYRADICMALIKLIUhNO Y
TNEGAYTIPAYMAGNETIZACIJEYDROBBYRYERLEAMIMSPR OB NARTBONE BEKE YL YN E ARNENWIMWAGREZINEYANOMALIJE Y
POSLEDICAYNEKDANJEYKMETIIBWRRDARED NFLNKVATYZNWY %Y N4 Y359RWIARDKAGNYIN UMM ION  YN4 Y3LIKAY# YZSI
ROVEYVREDNOSTI Y YN4 Y3LIKAY$ WASIUROVEYVREDNOST

NRW Y YHEML PHUL YHOMD WXGR YINHPUSMH.PHU

QL SR FHORWQL REGHORY DO QLJRRWRIVILQL z3\RD H

YLOQH zLENH PDJQHWQH DQRPDOLMAHWWL VR XV
$QRPDOLMH YHUWLNDOQHJID JUDGQB QW D WPRJDKHREGQWHY DRYRIOR®D IMRVR Y H U MHPMOWR. BRNB H G |
EMHP GADXgI@O ]JHOR zLENH ,]JMHPR SUHGD AHDPEXQMD/ WH JHP O MH ZED \MH VR YLGQH VDPR
VNUDMQL VHYHUR]DKRGQL GHO R BMRENHD RIGVIDW ¥R EQ D W KXNMRWD 1UDQF LV BB MYH\M B HN D W D
PREQH PDJQHWQH DQRPDOLMH ]QBEPLIDQHD[TRADURADH YRVEROMH YLGQH QD REIRQBIVRJIUDF
JQHWL]DFLMH ~HOH]QLK&S UHG/MR\W RY D\ 8Q WM HRDWRE PDJQHW QL&KSEZQ R BDRROMQRQKIWUR
NRYQL NDU SRPHQL GD JUH QDM YRIEJMH W]QHMWH 5 BUWDY I MRYR & LzLQH @ H K PRIMNHRY L
~HOH]QH SUHGPHWH NL VH QDKDMIMROQ Y IGR QRz AMMOSRYHEMMHW QR VH ][GL GD VR WH OL(
SRG QMR 3RVDPH]QL PREQL PDJQHGWIRES DR ADLOV R 1$ BRVIDGIGALF D G U X J D E QBIM L DEDHQDPL Y Q
QLK ~HOH]QLK SUHGPHWRY VR QD EPRW LWMMLKDIFEHOAL QD YSRIGRH W Q H MBIFHIHQLIK \PGHIG R
QDELQD LQ VPHUL RUDQMD LSG
7DNzQH PDJQHWQH DQRPDOLMHBL MW R E NRKS U H
HNVWHQ]LYQLK JHPHOMVNLK GRHE® REIM SR WPHND M F
NDWHUH VRGLMR WXGL YVH DN\MDYQRARPL 08B Y H
GOHWRQ *HRIL]ILNDOQH UM JIPHNDDNH XARP YAIUF H
MHQH Y RGNULYDQMH LQWHQ]LNIQSK HDWMN.FR RV \
VWL NL VR SRWHNDOH QD PDRWMZ ISUSBRPIDORK
]JDUDGL YHEMHJID UD]PHUMD PHGWILQ RO RIFQ DUK
ZXPRP YSOLY JHRORzNH SRGODDH RMOMNRYDQF
VWHQ]LYQH GHMDYQRVWL YH@W)QBWQBH/ SUBY I
PHPHQMHQH ILJLNDOQLK ODVWYQ EWW] IWDODRQ D
QR NRQWUDVWQLK DUKHRORZzNLEWEBMHNYRR/YV 0L
MH YVHNDNRU ILILNDOQD Y HGRIPEH@WD NLS\RY @ DM !
]JDYL] DQWURSRJHQR VSUHPHQMHQLPL WOHPL /
6SUHPHPEH WDO ]DUDGL SROMHGHORMWUK DNWL)
YLzMH PDJQHWQH DQL]JRW URSQRAMNNY N\K\WY X HJ D
UD LQ VWUXNWXUD YUKQMHJID WRUHJR QWS DHN DO
PHQLWD 7R SD GRGDWQR YSOLYQHY¥EGIQ QD GLQ

YYMY Y Y Y Y Y Y Y Y Y Y Y Y Yy v y oY




NHPLEQHJD SUHSHUHYDQMD =D P DVEIDHRW GR VR WV EH § W LYEIVRQRIVNR Y W DN W QRGX|SIRVRRVWL G
ZQHP YHOMD GD MH QDMYLzMIRQW SRYM H DRYIVWDYU KIQMIPLMOKRMHP WDO ¥ QOMSBIKHWIXz QL
NOLPDWVNLP VSUHPHPEDP 6 SHGRNODHIR]VHKMHAMNRWDYOGWD®W Y LQ SHZEHQD WQDDQD]DGQ
V ILILNDOQR NHPLEQLPL UD]PHBRF W R SYRIREW IUNDVDHQFYRIWWIH YRGH LQ NDSIDIRWOXGD G Y LJI
GLIHUHQFLUD LQ SRHQRWL WXGLUW WAL YBB%4Q 14 BMGRRMMK. DREDQ XELQHN RERRRN DN W QH
YLK PLQHUDORY 7R QH YHOMD ]DVER RGH M&QXHP RPEWP RNREDNRUKHRORZzZNR LQWMH SEW@OW D F|
RG JHRORzNHJD VXEVWUDWD 6MQUWWBU GURWROKMMEBHONNHE XSRUQRVWREKWIQKRDOHM
JH DNWLYQRVWL VR GRYROM GLUD WA NE/ WX BRI BN W VYWQRINMLXY B U K HR @R zND. B ERREHNOR V
WDO GD VH WD RKUDQL WXGL YMA-D \WDHW QMNB] D S/APRX X IHE I/ QOL zZWHYLOQH RDBMMKLQHD |
]JDSLVD MH VHYHGD RGYLVQR RGP MU\VWH DEDOQISRGCOHWQLXLNDNUZzQLK RGVMWIRSBGME XSRL
VQHMzH UDEH JHPOMLZED 9V HNWDH RAD gD SRREWMR MIU G LIPQR &GO/ WUH]D S D U FHPOND VWBIWM WD |
REGHORYDOQLK SRYUzLQDK GRND{HYR RXVUOQL/ M\ BM QHHUIWNNDIWWMRR GD VR UDFOLMB]® DES R U
ZLE Y XJRGQLK UD]PHUDKOSDANW XGL WQWREDIRHFEERVWL WHK SRYUzZLQ Y WBDNUDWQHP
*OHGH QD VSORzQH JQDELOQRV W LRGH]XO B RWRYPXSROYKEWYH PRIV RVWQ QRDDYR RBQV D Q
UD]JLVNDQR SRYUzLQR UD]GHOLOL D% P Q@M RE REPREMRVVGGLFD GHMDYQRVWL Y DUKHF
& =D REPREMH $ MH ]QDELOQD RREIRINVSMMHPHQOMLYRVW R]D

YY 2EZULTATIYUPORNOSTNEYME T O'DZXMAY/BMMONEVFK ¥¥UINE &R N E YUPORNOVSYTSNED YA BB MRATNIESTKYANTROPOC

YY 2EZULTATIYMAGNETNEYMETO D ENMNMHY BENPHIKA ZAMYRSEMISYZSURDVMIBYYVYRBIYN DISA W-AGNEMOEYANOMA
POSLEDICAYDANAENJEYKMETIJSKEWINRANEONMBE RS YPYZMEEINUIEVPIHYMAGNETNIHYANOMALIJYNIYVIDETI



1DNALNgITVO VR ELOH L]JPHUMHQH YUHGQRWVW U WRIWOH.NW O QEQHERLWDUTWOU B & MEX @D X JR
JUDGLHQWD PDJQHWQHJID SRMD ]HR RHULR MHR Y OIWHIPR MRREENRYQVRNRXSRUQRSWIQD DQRPL
PDJQHWQLK DQRPDOLM NL VR SRWKOHHG L F B GLU-RERQ G K DURQFDGMRER EH] UD ] LAHWOQIR SKRYUWzLQF
OH]QLK SUHGPHWRY QD SRYUzLQLIVGILPSOQW PR BRBOQMR WHOQD YVHM GR®-LQLWSHPLQ
JOQHWQH DQRPDOLMH VR SRVOHGLFPNIDQBRAQNWRE L@ W,HQRISYDYH @ MBWIRVR GNEHODHCGR JUH ]
UDEH ]JHPOMLZED 8VPHUMHQLK K OQ BDKRSURGIPEW L]© XFMIQRM H P

ORzNR SRPHQOMLYLK PDJQHWQLK DIRP D ODM YQLlz M HGHWWRIP BBRIGRE $RUWLNDORE MD MR GLH
NR VNOHSDPR WXGL ]D UH]XOW D VHHP HYRRIGEHH & M/ U LFE-QUHVIXISRIUQR WWQDMQHP MA-QHHR OREX U
3ROHJ VRGREQHJD JORERNHJD RUQRMWI MIH QB WRIPXO YDWRHCRGRRD OLMH S UHGWHW DY OMD |
YDOD zH YLVRND NRQWDNWQD X YREKQRWIPHQUWRY YRKRWREYWNL MH VSHOMQBWQM RE FH
KRULJRQWD WDO VO DQRPDOLMH VR ELOH XJRWRYOMBRBP GHEGL QD V

YY 2EZULTATIYUPORNOSTNEYME T ©DEBWEGHBNGA IDBIYK G AY 6 R X 8 J AVU B VAN BROKZAY IKTOANTTEAR/ PNLAY AIIPAOR N O S TV Z
NOSTIYVRHNJEGAYHORIZONTAYT AU PIGRRRINEQS DN KHOVARNGDNVEANLIL I VWIIF V IDE T | Y

YY 2EZULTATIYUPORNOSTNEYME T CFDEERM@ S DB ENONYNOMAY 615 DKOYP O S LEDST RORFRYISREDKWRIE Y BEKREEGRSTE V/Z
LO<AJYGEORADARSKEGAYPROFILAYNAYSLIKIY



WHUHQD 2EPREMH PDJQHWQLK DO® R INULRW ®liH SYD VWO RUWLH0 WD LEIO/ RNR X S FHI@ R\DW @0 DQRP
REOLNH LQ VH SURVWRUVNR XMHPDW LREP KRERWRYOIM NDRK YWHGBIROL zH G Y N Lz ISRNLHADM B W
YLGH]QH HOHNWULEQH2ESRIKRRB\DWP LMD ] DEXRIGEP®P QD GDQDzQMR VPHU RUD @MBI [IDQVM Y ]DW
UREX VWD GYH PREQL IHURPDJQHMWGLV WQ R PIF & MLQ INAL FOEDKHNGRRY DQMH P ]H PG IVAL B UO DK N F
YOMDWD RG]LY ~HOH]QLK REMHN WIRN QD) FEIRBDIFQMEW. EOL~QRIL SUHWHNORVWL

WXGL ]D WHUPRUHPDQHQWQL WLS@PDKDMREYMWRMH @ RGN HY QR VWA FHVWH WRNR PUHIYRIGR D C
SOLWYR SRG SRYUzMHP VO JHRUDGDUVNL SURILO 3RSUHRIOWQRLK QDUHC
9 VPHUL Y]KRG ]DKRG SRWHNDMR D@RH OIHRHOGIHRNLI@HWEHLORY SUHE GIR QRzRHKWR R
PDOLMH NL VR SRVOHGLFD NPHWLMWOHQDRREEQYRY WILK] NP@OHERVUHGQL EOLVHQID 1D UDG
GRYL UHFHQWQHJD RUDQMD 2G WM &/PHH WMQ® HNFREOLLMIAR SRFGWDPRISOH S O D V WILR QIO W INVR - N L

DQRPDOLML NL VWD VLFHU SR GREQWP M D MRHID SROSIFRDRVFBMWL RGNULWL ] JHRHOHNWUI

YY 2EZULTATIYMAGNETNEYMETODEYNRYO B MOI/RIEIYN FSTIKAY! YSPWARIKEYO NRINWANYON VYN4 YSLIKIV'YINY%
SPWARDY#ONTVINUAT ION BMAKAWWERDY#ONTINUM ION YN4

YY 4ESTNIYGEORADARSKIYPROFIT®SYODKRITANRFRNARHEZYCESK MO YROPAR 8 K ENMO BBAOSING OIDOMPIR IBLI«NO Y H (
REFLEKTORJEV YKIYPREDSTAVLUAJOW NSEED YN E D WPIIAK DM I YNA S



PHWRGR VPR GRELOL SRGREQH VR]XD®WDERHPHDRER PW FQB]YWIRUHGQH PDNAOHWQH DQRP
RGERML RG ]JJRUQMH LQ VSRGQMHWHRIMLSHH TYAMDI H FIHSRWHNDMR SULEOL~QR Y VPHUL Y]KI
OLNLK SURGQUNRWEWGXzELFH 5D]ORJ |DQMDNFORERGHKREUD]G |DUDGL RUDROIQRYMUKHR
ERMH MH YHOLND UD]JOLND Y GH ¥ OMN SWR EQRNNH. FPIHIG) B B/@HHQEQ RPDOLMH VIRMGHR\G LWMW H N
LQ JOLQHQR RVQRYR SRG SURGQLNHRHEH/RPIDURH @ GIVRGQLQR UP]LVNDYR VPR LINRULVWL
QR SURGQDWLP QDVXWMHP QDG § WRGRGERR Y HWRUWNRUADAJONERZK SRVWRSNRWREGHODYH
ML RG ]JJRUQMH SRYUzLQH SHZEHQRSVY® G § P WUWH R @DW N NQIMHYDQMD XELQND DYA KR NHIID |
PRGUH SXzELFH 7R UD]ODJDPR ]Y]GDMW®HRNRIXG IR OR U] BUNR/SHNFLML HQHR RGHYRIRV W Q
WULEQRVWL PHG SHZEHQRSUR G QID WD FOP BEMIK WBUDFOERPHP@R YW DOI@ WAL UD QM D W R ESLRQONR DO D G |
QDG QMR 6HVWDYD FHVWH VN RPUHERO MRIOWHS B DDINER & IRAXVRQALXIRWDRID GDOMHYDQMH PDJ
VO LQ DQRPDOLM QDY]JRU LQ PDQLSXGDNFMVRI WDKRLV W R
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VHYHUQHP GHOX UD]LVNDRENSIRYHOIR H* WKOGH QD
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NX JUH ODKNR ]D DUKHRORzNH R\WWDIOIRM V WHUPRUHPDQHQWQL
PDJQHWL]DFLMH QSU ~JDQD JQIH)TD MBPAR MH WXGL GD J
NL VR ]DSROQMHQH ] PDWHULDORPSWDBNB®UHJID PDJQHWQD V
QRVW MH ]JQDWQR YLzMD NDNRUUHQBNRMUENEQL RNROLFL .H
WHUHQ ] PRUIRORzZNR UD]JLEDQRR WRPRzZNR SRGODJR ] YHO
Y PDJQHWQL VXVFHSWLELOQRVWUP®EENQHQFHP LQ WDO
QH PRUHPR SRYVHP LINOMXELWL PREQRYWL GD JUH ]D P
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~QR VNOHSDWL GD JUH ]D DQWWRGRUHJHR REOL!
POMHQ RJLURPD SHZEHQ QDVLSRKkEEMBM®LRGERI
FD PDMKQLK UDJOLN Y GLHOHN BQREQIFOMHIPH G
PDWHULDOD LQ DOL GREUH QDPREHQRVWL
(OQDNH RGERMH VPR UHJLVW UL URIRP WXHxL QD ]D
7XGL QD WHP GHOX MH MDVQR YLBHYQESBOBYR~C
QL YHEMLK PRUIRORzNLK UD]JOLNQRWHURRX *Of
~QR VNOHSDWL GD MH YHV Y URQMHWRE>JRPLO
JD QDVXWMD LQ GD SUHGVWDY QM LJ N NXOHDDWHI |
VPR GRELOL WXGL Y NRQWUR@®QIQ SURRLOLK QD
OH< 7R SUHGSRVWDYNR SUDY W DHNOR{ § RAW U BAQXM H
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SRYUzMHP SODVW LORYQDWH JOIHWMWND SULPHVMR GRORPLWQHJID S
WHP ODKNR UD]J]OR~LPR SRONUR~QHWWRIDERME VDPR QD ]DKRGQL
FHQWUDOQHP GHOX VHYHUQHJDRSURPL®® VH QD JORELQL G
MDYOMDMR Y PHOMDVWL JOLQLORFRWIMD BUNRVL SUHSHUHOHJD GR
PHURP GR FP*®EBGH QD JORELQR LQ REOLNR UDGDUVNLK
RGERMHY Y FHQWUDOQHP GhOSUHEBPRUWD WOMDP R

GD VR WL SRVOHGLFD WHK GRORPLWQLK NRVRY
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/RNDFLML OU]JOR 3ROMH LQ]0HG®RHIRHPMGID EWWIX ELOL Y
1DURGQHJID PX]HMD 60RYHQLMRUMHYGREIMDHEGL QD zWLUL VHNW
QH V EUNDPL$ % & LQ ' VHNWRIL 'L$DRERB®DIRQR zH QD
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MH ]DMHPDO SRGUREMH ]DKRGIQR RGP RER | GROJ MH E
Y zLULQR SD P GR \ RGARWBUR¥LSD Y]K

Y GRO~LQL P GR | LQ zLULQR P GR\
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v MH ELOR RELOMH QRYRGRRQIEKH § WKHFPPRIFWRE M3HK@H ELOR LINRSD QUK R¥ GHRPQSUHL
DOL VWHNOHQLK SRVRG RSHNGLKQSVWGPBGLNEGR GH@UBHAMMHQL LINRY® REPREMX VRQ
WRY LQ QHNDM ~LYDOVNLK NRVWDEFHRIHKXPXVRP SD VR VH ~H
KHRORzNR QH]DQLPLYH JHRORzNGIDSORWWL NL VR YVH QDSODYL
ND 9LzQMLFD 3RND]DOR VH MH W SULEDGRPGDRM B HE MORIDINROLEHQD ¥ GR®~LGR R LQ
JHRIL]JLNDOQLPL LQ JHRUDGDUVNDML]DFR VNDERPLP SUDYPDGR v P ,]NRSDRD GREL-LQD
ML QHNGDQMH VWUXJH WHJD SRWXRNDDGBQEQRINREBI JORVXG P Y3RDR GV W UD@MMKYY GMzH L]N
KLWUH FHVWH EHOLQL P GR UHODWLYQH JOREL®R RINROL
6RQGD MH ELOD SRVWDYOMHQDGR RE PR EANKHUWHULPQWRYLQDPL V SRIORERWOBEL QHNY
GRO~LQL P LQ zLULQL P RIGNRESAKYEPARNR®DLVWLPS SODQXP ] L]PHUMMIQVRLGRNXQDPL

SHOMDQ OH Y NYDGUDQWX WYREVHPXLQPH@PWGEGBDO@RELIDKRGQHP SURILORNRRHIH JOH
Y WHU NYDGUDQWX Y REWHIX P- 9PWORLNREWIQVEL zW LQ

REHK SRIJIORELWYDK VR VH SRQRWDOR SODVWXKRXV ] RUDEBRQGHE GR P ] RNROL

P JORERNR MH LINRS VHJHO WXWGH MH QINYD QDBQWXONMRBU SRWREQL VHGLPHQWL
VRQGR QDYH]RYDOD VRQGD UMDYD LORYQDWD JHPOMD Y GHE RNROL P

6RQGD MH ELOD QDEUWRYDQDPHGHEQR EHNVLMR @R BROGRYQDWD |JHPONMBPOLR]QDNR SDC
VRQGR Y REPREMX NYDGUDQWRXY~LQL PLAIGHEHGMDYD LORYLFD GR QDMYHEMH JOREL!

ULQD P 6DPR Y NYDGUDQWX MPHIBIROBOPNREDYHB SR VHVWDYL LQ ]DYRWRHIBAMX XMW PD M
ERNR GR SRMDYD JHRORzZNLK SODRMUBRG QMLWY DB KWR X\WR P ]JDWR QD WIHP PHV W)
PD RUQLFR VOLNRYQR SULND]DQH

6HNWRU $ MH ELO DUKHRORZzZNR QHJDWLYHQ
=DNROLEHQD GRO~LQD P ZLULPGRP ® NY GI
\ PGRv P ,]JNRSDQD GRO~LOD®REIPQ G KBWRH~H
P 3R RGVWUDQLWYL UXzH WRHEQGEL L3IDRYIVQL
VR QDUDYQR QDVWDOH
KXPXV ] RUQLFR
,]JKRGLZED |]D L]YHGER |DZELWQUK QAYNEE BROYBHSOD OE&MBEOL VHGLPHQWL v UMDYD LORYQD
.vs 9V VHNWRU % VR ELOL SNUIHGQ |SIRGORDPOQL SRYUzZLQV
ZLQVNL SUHJOHGL LQ JHRILILND@®®HGRNDLIMH'H 1DMGEH VR QDS
PR~QRVW REVWRMD SODQLK ULPVNRBRE GIDNRORERYY REFRREMQL P zLUL®DGRP Y NY
VQLK FHVW =HF /DXGDWR &DWWDQHR POXzLEP GR P ,INRSDQD GROHQQDIORELGBVH
P 2GVWUDQMHQD MH ELOD OH UXzD

6HNWRU % MH ]DMHPDO Y]KRGIQL SR KR J@QPNMK-MH 0UJ]JOR 3ROM

6$%$6 ] UDJPHMLWYLMR SR RVL \ P L)P HU+HDN®SO IPHHQD Y GRO~LQL P zLPULQDP ®RY NY
P\ PGRvV P 1IMHJRYD MX~QDWRHMOHMH FWRSQLEBR vV P 'RVH~-HQD BRREGYWUD P
OD PHML ]JHPOMLzZNHJD RGNXSIHCGNB Q6GIN WER W IHUWE{LH UV DKEPXVRP MH ELOKLE\HREHREQBYOM
GUDQWH YHOLNRVWL - P RiZWEQMDEWRRNROL 6RAR P VNXSQR BODYM Y YIRKER N X
GQHP SURILOXQ YOMX~QHP SURILOX WHUHQVND
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=DSRUHGMH SODVWL
KXPXV ] RUQLFR
UMDYD LORYQDWD JHPOMD P DV@MIDMLQRV UG R
SRVDPLEQL EDUYDVWL NDPHQENL v NUHPHQR
VLYNDVWR UMDYD LORYQDWDNBPONQ@GBR Y V]
SR EDUYL WHPQHMzD RG SODHWISRDU MH S
VWDYOMHQRVWL YSOLYRP R]UDEM™HR S\OGIDDV W M
OHEDVWL YULQNL SHZEHQLK QDSODYLQ NUHI
UGHEH UMDYD LORYQDWD ]JHPJ@MDK] GUREQLP]
RNVLGRY
VLYNDVWR UMDYD LORYQDWDYMAE®RVIWMR]L
GUREQRJUQDWHJID PXOMDVWHJBBHWNDV @ RQ M
VLYH OLVH ~HOH]RYLK KLGURNVLGRY
JHOHQNDVWR UMDYD PHKND R PK@RWID]DVWI
PXOMDVW SHVHN LORYQDWD ] P@LWD~HREL OF
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SODVWMR OLVH ~HOH]JRYLK RNVLGRY Y9QMMHM VRQL]UVJR \VEHOH RNROLZE L'Q N JOHINRDLWR
JHOHQNDVWR UMDYD LORY QDM)D |SPOMBDH YRERE GHOX PHKNHMzD LQ UDXD R \WWXDWD 3
]D RGWHQHN EROM UMDYD P D]NMRWL VAHD-OHE RIWGRINDD 9R @OIHW RN MH L]GROEGIP W WKIR

OH]RYLK RNVLGRY RGSODYLO UGHEH UMDYR LORWEBRR $SORWY\Y D W
SURGQDWH QDSODYLQH PHVWRPD VNRHPOIMRI GHDEBERWHOD SODVW HGQBWRWHD BEODJ
30DVWL RG VHGPH GR HQDWVWR VHYWBD@EHREER PSODVWL v 9 NRW \8 X R/GVQUIXW H KM |

HQDN LQ OH EDUYQR OREOMLY Y YHE VGOMIODYLQ PHVWRPD VNRUDM EWDQH GERRD/GM N D L
9 NY V VL SRG RUQLFR VOHGILBEGDYMNWIDPNQH]RDPSIOBRYGQRNVLGRY L] Y RIS RS WWRESLL QH

1D PHML NYDGUDQWRY LQDUDWK ¥ LG @B @EH \FH ~RBD VNV UXJL MH RGOR~HQ SHZEHQL PXO
Y REOLNL NRULWD NL MH SUHWHBSIPOQ@LORQ J&HW@RIPD SODV
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UMDYD LORYQDWD JHPOMD NRRS®SDNWQD LQ P
=DNROLEHQD MH ELOD Y GROGU@IQWPK zlSULQD VAPNDRW®ENL LQ SUHSHUHOLPL NUHPHQRYL
GR [ PGR P\ P GR~HQ® JRVELGMHzEHQMDNL

P ] P YNY $ 3R RGYWUQQHWMH BKOMRLUMDYD LORYQDWD JHPOMD PLYNDVWR ¢
NRSDQD SR UH~QMLK Y UD]PDNLKWRE QH BRR]HOMGR UMD®D LORYQDWD JHP&NID PLYNDVW
ELQH P SODQXPL GR ] R]QOEMRFAMHQHEPPEHQDSQDSODYLQD GUREHQ SHVHN
GHOX SD GR SODQXPRY LQ 30DYBKRVR GRNKXPHQMLD IDEODYLQD ] YH E MILFHPWIQIRIND W C
GQHP SURILOX JOHM WHUHQVNR GRNDRRHQBHEEMR MDINEDRADR~HQLPL V VLIRS GWHYWIRP D

~DM SURILOD [ P\ ]P GR P P ]DUDGL SULVRWQRVWL ~HOH]JRYYK KLGURNVL(

=DSRUHGMH SODVWL JHOHQR UMDYD SODVW ]JHP O®IHVDIP|IUBHOMI]RL ¢
KXPXV ] RUQLFR YLK KLGURNVLGRY SRGREQD DWIMRHOR LVWR
UMDYD LORYQDWD JHPOMD NRPSQNALQD UG HAWDMR SN LPRYQDWD JHPOMB NRPSD N W (
NDPHQENL LORYLFD PUWYLFD

PHG UMDYR LORYQDWR JHPOMR GRIRIHZEBQW LQRG O IBRL QRRMBGDUDY QL QDD RGLQER L VF
NR WHPQHMzD LORYQDWD JHPOMDL@D]SRIBDIYND® W MRULWX VWUXJH SRWRE O DY tU@GMWL F L
2]QDEHQD MH NRW SDOHR WOD S®®DYWHEGBWMOYRH SRERERD 30DVWIL SHEEGH QIR WGHEH
GD MH ELOD GOMH L]SRVWDYOMHQD YSOHGRP HDGWPRVIBMBL~MH SODVWLYY YAMVUXJIQBR S|
SHzZEHQD QDSODYLQVND SODVW V \WH HRVWQRXYIH L |SIRBEGIQ @BMHJIND
NRW MH]LN ]DMHGDMR Y UMDYR LORYQDIWRY]JKRGRQRP GHOX VRQGH VR Y BIXWQHP SURILO
UGHEH UMDYD LORYQDWD ]JHPOW\W Y PBDD VW Bl DN B PLISDRIWO@MW P |HPOMD VHURHBOXG YPDIKQ S
7XGL Y WHM VRQGL VH SODVWHBRMRHV\EDDVWQ YQIRIQHGHMAXGXMHVWLZEHP R]QDEHQD NRW
PLY VRQGL NY SODWMDL zW YULQHN DOL OHED SHZEHQH QEFHIMDIDIH V N
UMDYD LORYQDWD JHPOMD ] @HNDM PLYNH LG
NH MH ]DKRGQR RG YHEMHJD NIHPYDQRRVW QL
,]JKRGLZEQL SROR~DM VRQGH VWD ELODPNYBRUDBWIMHG LQ

GR P\ PGRvV P ,JNRSDQRLWRQBLQO® VYHHWOR UMDYD SHzEHQD JHPIOMDPQH\GHRN R]L
,JNRS MH ELO UD]zLUMHQ LQ SRGOMz®BQ6Y NMDBGMR BWHGRS$ FP LQ VR SRPHRDXW D BRY NR
NY MH VRQGD SRYH]DQD VWRQGR MH. NV WYERHRGELQM VU N D

YVH GR QDVLSD L]YR]QH FHVWHID ,RDQRED *REH.G P LONDWIWLQ SURGQDW SHNVGIENLY QMHP G
REFHVWQHJD MDUND =D RFHQR RQBE]QE GHOR LBOPU I3 RAODWVDRWRYWDNRM SR G D) XEHRULIDV O H C
~QH GRNXPHQWDFLMH RGEUDQ MX~QL BORIISOUNPNRYED $SODVW MH UD]JOLEQR JUDQXOLUDQ

WHU SODQXP Y NY3ROR-AOM SURILOD | P/GRR UMDYD LORYQDWD JHPORIDGUREVWR SUL
\ P ] P SHVNRP /H~L SRG SODVWMRZHMHGRELO Q!
=DSRUHGMH SODVWL VO UDKOD
KXPXV PLYND VYHWOR VLYR UMDYH EDWUNDB ]S®HNDM
RUQLFD GREQD SODVWL R]JLURPD QMHQEBXMHHKRGQ|

YY -RZLOYOOLJE YSEKTORY" YSDRAMF¥IHYUINYPROFYLYVYKVA

Y KXPXV Y Y]HPOMD ] ~HOH]RYLP Y NEURNDV®LLQ SURGQDW SHVH
Y RUQLFD Y YUGHzH UMDYD LORYLY YROWYQBWD JHPOMD ] PLYNR L
Y UMDYD LORYQDWD ]HY )MIDORYQDWD JHPOMD SDO ISR WNRP

Y VLYR UMDYD PLYNDV.Y]\‘IBOCMHDN SHZEHQH QD.E)PLQND ] QHNDM SHVND
.Y]HOHQR UMDYD PLYNY WDORPQDWD JHPOMD ] Y YRRVUWQD LO ]HPOMD V NDPHC
lYSHzEHQD QDSODYLQD SHVNRP Y YLORYQDWD JHPOMD V SHVNRF
%

R <

SURGQDWD QDSODYLY )YSHZEHQD JHPOMD Y YYOR~HN LORYLFH PUWYLFD




zH EROM UDKOD LQ WHPQHMzD KSIRVX@XIVR Y OREHQLK VORM
SODVWL GUREQHJID SHVND /HID NYDGUDQWL [ P GR
UMDYD PDVWQD LORYQDWD |HDP®HMND @HNDM PUGRHzZDBRHJIJRO~LQD 'RVHEEWIQDDJOR
NDPHQENL SRGREQD SODVWIPLIYQHED®DYHE YW HBRQRWMOL LINRS 5REBIR BEQzMH ELQ
NRPSDNWQD VHYHUQL SURILO VRQGH WHUHRDWND G&RINXRHQW
UMDYD LORYQDWD JHPOMD P SBROWNM S HWFN B DWSIWGRD LIGD N R PGR P \P 6HVRVDY
EDUYQR SRGREQD SODVWL ] PDQM PSYPMWL ODKNR SULPHUMDPR V VLWM@®@FLMR Y VF
YOR~HN UGHEH PDVWQH LORYLFH PUWSQBDWL zW KXPXV ] RUQ@DRRD UMY RDUIMDRY
LORYQDWD JHPOMD v SDOHR WOD® RUEPHIREHQ
9 NYDGUDQWX $ VH MH RKUDQRYIV D QWWRSMH ¥ EIDQMDK N DFBEGEH UMDYD LORYLFD PUWYLFD
UREQLND FHVWH NL MH QHNGDM WRIGIMHDMQR VUHGL VWROHWM
6WLEQH Y OXOMDYR 1D SODQXPM. GE@R QRWERH LFLL NDPQRY
GQMH SODVWL VO 9 VRQGDK LQ VR LISUQEVDHGLPRQ®IL QUIQ
VYHWOR UMDYD PLYNDVWD JHPOMD V SHYFH®LWPRQ@IDKFYOHGLMR Y HQDNHWPY ][DSRUHGM X
JELWD VYHWOR UMDYD PLYNDVWD JHP@W DSWOSNNEHQLPI6 KEHOIFM V SR ERIEQ@IPRLYSOBDN WP L
ZzLPL NDPQL WRUMX OUJOR 3ROMH $ SRWUMZBRWRR RE VQIBIQ R
UMDYD PLYNDVWD LORYQDWD JHPOMD WHRPMHAW@MHMISEEVANRWLFH PRUGIQWEREL BYLzZNHJ
VYHWOR UMDYD JELWD SODVW GANREFQ H\WPHYNID |SRPMHERQGBR V|SRSQHP SROMX®PHEB®EHPL
RELOR GUREQLK RVWURURELK NDPHQENRY.WL VOHGRYL GYHK VWUXJ V SURGQUWLPL LC
UDKOHMzD SODVW GUREQHJD JUXZED LRODHAMWWD v SOMVWL v
UGHEH UMDYD LORYLFD V EUQ@UPNH D WRQMAERD RBNWUIRGE Y QDSODYLQWNELK VHGIUPHQW

GREQH FHVWH QL OHJL ,] UD]JOLEQLK EDVRY QDK EEGRBINM VR E
JELWD PLYNDVWD JHPOMD ] LIEMQLWR SYUDK YDWIDRVVY.NBD DM LK ]DNR Q LRMCRWKIQLL B W RSLELQ |
SHVNRP QHSURILOLUDQL RGORPNL SUD]JRIGRMLNW NH UL

UDPLNH NL MLK NURQRORzNR L@RQISRB AR Ql
ORELWL 7DND MH QSU NUKPHQDM®®QEXYRIXE QD
SDM V VRGREQR RSHNR LQ QRYRNHUM®R LINNRRER L(

YY -RZLOYOOLJE YSEKTORY" YSOWQ?ANM?CESW%YﬁN—B%YLSL‘EQR PREQR SRUR]QRLS\LRD]BRBGYLQ\/
NA“-ULJAVA YPRVAYFAZA YSREDINAY YSTOLETJA Y-Y ‘ .
o PHW VH EDVRYQR XYUZED Y zLURNRRGBEGREMH R

Y YPLYNDVWD JHPOMD V SHYRAUHGQMHJID YHND 7XGL Y VRQ®IHJQ DARGEDH Q
Y Y]ELWD PLYNDVWD JHPOMBOW TN RRYH QHWLSLEQL GUREFRBYRYHRGIRYLQV
_LQ NDPQL NHUDPLNH RGORPNL ~HOH]QLK ~HEODMWHE VR
YPLYNDVWD LORYQDWD JHRY¥R MOBVWHERK NRVRY MH Y VREGOE RGAULYI VRQ

Y
Y V]ELWD SODVW GUREQH Ry YNH &| BHVNBPQRYRYH2ZNLK QDMGELREW®RRIDID N H L
Y
Y

Y UDKOD SODVW GUREQHID B3 FE LA BEGRL QRYFL LWGK QMSOWDHY QD E KK

YLORYLFD ] PDVWQLPL PRIy \WHK SRVDPH]QL RGORPNL QRWFOWHXMBI NH !
__ RGSODNHV VRGREQH FIRM X GL Y QDMJOREOMLK QD Q RV KKY \6HIK SDW | Q
JELWD PLYNDVWD JHPOMPBAVIITENRPV RW QL WXGL RGORPNLHSADPIURIERY L QV
9HELQRPD JUH ]D QHWLSLEQH Q HRURWLHOVLLLODRQ H
VH ] JORELQR LJNRSD ]JPDQMzXMH DOVHIEBUD]JRGH
PL MH QHNDM PDQMzLK RGORPNGNK S\RWRO LQ G
NL MLK QL PRJREH SREOL~-3UJEBRORWILWNL MLK OD
XYUVWLPR Y ULPVNR REGREMH SQRS@IEDMR JUL
VWRSD NRW GHO ULPVNHJD JUR EQUHJ PDL OB QW L
GLYR QDSODYOMHQR L] JURERY V]WWRSQH EOL~
MR EURQDVWD GYRJXPBEDVWS |LEXKWDMH GDWLU
NRQHF SUYHJD LQ SUYR SRORYLFRLQ \DRROHW M
FD .RQVWDQFLMD:,,WHUW.RQVWDQVD DOL .RQVW

v 2KUDQLOR VH MH WXGL QHNDM GUREQ
QMHJD GHOD SHEDWQLK RIOMHEFGN NHUDPLNH WH
VW HQ SRVQHWHN WHUUHGDRRNIDWMHN O F

QLK BDz RGORPNL WULQREQ@RPHN GQD NUR~Q
YHE RGORPNRY SRVRG L] QDYDNGQH UGHEH |

LQ GUREFL RVWHQLM SRVRGH] JUREH N

WQR SULSDGDMR ORQFHP R]LURRDQHNDMP~HDMG
OH]QLK ~HEOMLENRWL MLK QH PRUHPR ] JRWRYR
SLVDWL ULPVNHPX REGREMX 3RGREQ@RQ@GDGLYF

* R]JQDND ]D JUDGLYR SUHGVWRYOMHQR Y NDWDORJX



Y'Y /STANKlYZAHODNEGAYROBNmAE\?NKNMEWEMBGEY’(F#@TGEO@@@AFL SUDJJRGRYLQVNH REEUDPLNH L]V V
3TIhNA“-ULJAVA R
YUHWHQFHRGORPHN RVWHQMD SRVRGH ] L]YOHE
GU~DMHP RGORPHN RVWHQMD RNUDzHQ V SODV
RGW4LVLWHU RGORPNL SRVRGH L] WUGH EUQH NI
L] ]JJRGQMHJD KDOzWDWVNHIDIRDGREYMRD L] ULP
VNHJD REGREMD RSD]LPR RGORPHNEPNWQBAMHID
ROMHQNHRGORPHN XVWMD NUR~Q@LNDQ] WHUUH
RGORPNH SRVRG L] QDYDGQH & GHEHGJNIDYH NH
WHULPL MH ]DQLPLY RGORPHN RVWHQMD NHUDP
1HNROLNR GUXJDEQD MH VLWXDBEDWMY LYQVRQB L
SODVWHP NDNUzQH VPR NRSDDKNRWRGHIDLKP R
Y QMHQHP |DKRGQHP GHOX Y Y]KEBQH®LGHDMX S
GRYL DQWURSRJHQLK SRVHJRY ODO®WXPP PHVW X
VPR QDOHWHOL QD RVWDQNH X\DWQRIMMDDY BN G D C

1D SUYRWQHP PHVWX VH MH RK 9D QHQ®@ MHi GHQH
vy ’STAN'?'YZAHO,DNEGAYRO,BN'K,AVY‘?B“’E””?'W‘@MW@Y}MME]'b]@RGQHJD UREQLND NLVEMRPXHEDK KR
STNEGAYJARKAY SONDAY YKV Y YJU«NIYPROFIL
NDPQRY QD Y]JKRGQHP UREX®RQGH VO

=DKRGQR RG UREQLND SRWHND REFAHWWQL MDU
VWLPL RGSODNB®DVWQ V2VWOQNRP XQL

EHQHJD FHVWLZED EL ODKNR SEHDRDWB GO BAKEG L
VO NL VPR ML Y YJKRGQHP GHOXR RQGH VOF
MLK NY % SODQXP NY N 9% SODQXP
QXP NY $ SODQXP  SOPYRWIH OHILMR
VDM MH ELOD YHELQD FHVWLzBOY X\QREN@D RE J|
EUDWVWYD LQ HQRWQRVWL ]JR GM B QLDMN WD

UHMzH VWUXNWXUH FHVWH R® HWMDD BIRVLWY D WH
SRGUREQHMH SUHGVWDYOMHQD YRERURELOX R
IDEHUJRM RG NRGHU MH SRY ] HWHYW6\E U IV R
SRWRND SRWHND SRG QLYRMHP GQ@HYBOLNHJID
REFHVWQHJD MBORBWYLOV -DUHN MH GHORPD |

Yy 6RSTAYVEL|K|HYKAMNon“Yosc&ma&?zmﬂmwseglb%NéWH VHGLPHQWH Y YRGOD VWBXJL Kl
POLNILOYOBCESTNEGAYJARKAY"DINDIAWU NI E NECAWKRIYESTIERAY S

! YPLANUMY Y JORELQD P JORELQD SRG FHEM Lz B/W\PRIOHHV W |
WMD MH RNROL P
9 PLYNDVWLK SODVWHK VR ELCIRYBMEHNQIL VNRL
SUHGPHWL JURED LQ JOD]LUDQD WBIWDEIQNK VW
~HOH]QLK SUHGPHWRY YHELQRPIVRBREBRHY Y
JD FHVWQHJD SULNOMXEND VR FPIRGHWOLPRMGE|
RGSDGNL 9 QDUDYQLK QDSODYLQVINME SODVWH
EH WDNR NRW Y VRQGDK RPQ L SRPHRDQH ]
GRYLQVNH NHUDPL@H/LPVNLPL QDMGEDPL PHG
VR QDMSRJRVWHMH |DVWRSDQL REGIE RIPUNNL DSYRV R
NHUDPLNH 9 LINRSX PHG VRQGDPD LQ
RGNULW QRYHF $¥UHOLMDQD

YY +AMNITAYGRUEhNATAYPLASTYEHhAS TANNDWYN MKEWEGAYCEST |
I YPLANUMY YKV Y " YPLANUMMYYKY Y | YPLANU

6HNWRU OUJOR 3ROMH & OH~L QI \RHE ERIBSMYO M X ~ (
NH QD PDJLVWUDOQL FHVWL /MXEDW D @ Bl Y HIURYR
RG YDVL OUJOR 3ROMH 1D SRGONDLK. GRWEELRV N
JHRILILNDOQLP NDUWLUDQMHP XRERNRLYD MH QLK
VNLK SRGDWNRY SUHGYVHP MR~HIIDQWNHJD YR!
OHW MH ELOD VWDUD FGINDNID WDQOND QW
OUJOHP 3ROMX zH ]D]QDYQD NRW RI$SIXYENQWROR
SRWHQFLDOQR DUKHRORZNR QDBGR}ERGRDUDG!
YLQVNLK LQ DQWLEQLK QDMGE SRPRHGIHRIQR~LFH
QLK QD zLUzHP REPREMX MH EH GRR RE@HNDMUL F
RVWDQNH SUD]JJRGRYLQVNH LQ DQWLEQH QHNUT



YY -RZLOYOOLJE Y3EKTORY# Y2AZPDORENIZEUPIOWABRANDNYOVYZY
YINYIZKOPNIHYPOLJY!YINY" Y-Y
.HU MH ELOD VWDUD FHVWQD WMAR/DRQPIGHL.GQ D |

SR]QHMH zH REH LINRSQL SRCRPID]RERIRIEELOL Q
NROLNRU VR QDP WR QDUHNRYDODKSDEBGYLGHY|
WURSRJHQLK LQ JHRORzZNLK VWUS@MKXUDK QD S
LVNDY LQ PHULWHY ,IJNRSDQH SRWIDMWHVNMH C
REELQH *RUHQMD YDV SDUFHOYQDUDQK VWUDWR E
RPHMHQH V FHVWR NL MH PLPRIBHQFDQ@NH HU
VWH /MXEOMDQDV1IRYR PHVWR SHOIMBROBRSURW L
UHQMD YDV SDUF zW LQDQL | @WMLID\WKNRIG QL
PL SRYUzLQDPL NL VR ELOH KNAEDWLIRBGR RS N
DYWRFHVWH N R *RUHQMD Y KR GIDUVFWi\D
QL SUDY WDNR ] QMLYVNLPL SRYUSDQBPZWN R *
QD MX~QL VWUDQL SD L]NRBSO® HXSFOWI RIEQ H

PREMD VWDUH FHVWQH WUDVH N R 1RUHQMD Y
MXJX NMHU VH MH NRORYR] L]WHMNHO ¥ R SND/GID
KLzH MX~QR Y YDVL OU]JOR 3R ORNAWRJE IR FSMJ RIH ]|
WL ]JDKRGX GR DVIDOWQH FHVWH HWM BLIORERK U
FHVWQLPL NDPQL PHMQLNL L QVMDLYZMIRON DIPRE
FHVWLZED UREQLNL VO
.RRUGLQDWQL VLVWHP NYDGUDQ@WRN]QHNDWHU |
VRQGH RJLURPD LINRSQL SRONMLY HHURLPKRGL]KR G

6HNWRU & MH |DMHO REPREMH GDEHKWQPKQRUHE INROQFN. WNMDWUHRFHVWQH WURXSIQIQWN MH QL

]JOR 3ROMH ,, 1DzL JODY GIDMIOMY & RNXFOHIOWIH REHWMRLK L]JPHU ]D FHOR W IORR BRICHVRD R

UDWL YHE RGVHNRY VWDUH QRPRRGRRRH RHNMWWRH D DYNDIMI DR RULFD 2zWHYPORHQEMID R Y D

YDOL PRUHELWQR NRQWLQXLWHWRW]LNHIKRYMHIQRY HQ M B GIR WHHOIM OR RAOKREBUIUKURWL

SUHLVNDWL REPREMH Y]KRGQR RE PRUWEWR]LYJRR G X DPURGRI UINRSDQH V WWUHKINDW XU Y V H

WQH DUKHRORzZNR SRPHQOMLYH VBBERNQYXKREQR REB RVQR BQHYOHWQILWH [ L O LPIRMQ INWER C

VWUXNWXU NL VR MLK NRW D QiR RIDCGIUMH HE UQIMARYHRIL]LNDGR®GDOL zH NYDIGCWDOWH ] R]C

$UKHRORZzZND LINRSDYDQMD QD QRINWRR MXV& N R MDVGHUD WNMIS ELO UD]GHOMHQPQD PLNU

SRYUzLQH LQ ELOD RVUHGRWR E HQROSQ D LV VAEDRY R HFGIW IWMUITRQW H VDAV GE LQ V WWXNSW X WH ELC

WUL VRQGH LQ GYH LA RSQH SROMVMMIHHR B RIQP,BWHYLOEHQMHP

JRURYDQ LINRS SR ID]DK RS,JMDR$EDWHOW RN RVER

VWUDWLJUDIVNL PHWRGL WHU WWDNR BRO BRLOL LQ GRNXPHQWLUD

VDPH]QR SODVW R]JLURPD VWUXNDNXNR NEBR/ SRVHEQR VWUDWLJU

WR 6( 3UL LVNDQMX NRYLQVHNMKRIDMIGERENL VR ELOH EUH] L

QH« PDMKQH VPR VL JHOR SRPDIIO®RLMH ¥NORQLNRP NRYL

ELVWYHQHJD SRPHQD SUHGYVHP ]DWR NHU VPR PQRJR QDMGE

PHPEQLK |D GDWDFLMR ] JRWRYRY@QDMNORMH. UDOL Y GROREH

SUHG LINRSDYDQMHP WH SODVWH]BHB@MR LQ SHVHN L] SRVDP

VPR VLFHU ] GHWHNWRUMHP GRGWDWM@MRWYHLVNDOL WXGL SR RGV

L] VRQGH R]JLURPD LINRSQHJD SR®M®RNBOUHGLOL VPR REVH~

PHQWDFLMR WDNR SLVQR WHUHQUNMGBQHYQLNL GQHYQLNRY

1D QDMGEQLK HQRW IRUPX®ODUMLVE SURNRW ULVDUVN

ORY LQ SODQXPRY R]JLURPD WORIUQVRWRJN®SDQLK VWUXNW XU

VNR EUQR EHOL LQ EDUYQL QHJDGADWIRIRWRPBWD OHLFD LQ

IRUPDWD OHLFD LQ - WHU SRYMWHEADQRLMKVRWRMRSLM IRW

YD =D IRWRJUDILUDQMH ] YLzLQMH VIPRWXSRUDEOMDOL SUHGYV

VNL $ VWDWLY WXGL PRQWD~QL >UOLFRHERL« VWROS GYLJQMHQR

JHUMD LQ UDJWHJOMLYR OHVWHY V NRPXQDOQHJID YR]LOD

7R NRQEQR SRURELOR R RSUD YD KOPLERNIOEYNDYDK VHNWRUM

ML OUJ]OR 3ROMH VOHGL SUHOLPLR DWEHRX .UDWNHPX SRURELOX

ORzNLK LINRSDYDQMLK QD OU]OHPVIROMWRUS&L ,YDQEQL *RULF

v NL VHP JD SUIQSMB YEL(D 8 W\MD M X EIH

QR Y SRURELOR 106 OHWD RINREDWIQMLIKUKHRORzZNLK L

QD ORNDFLMDK OU]JOR 3ROMH 5RYRVOIMZYDNMHWDQEQD *RULFD

DO 2EMDYOMHQD SD VWD E|LBIDVAHYE@QDPNUDWND ]DSLVD

SRGDWNL R UD]JLVNDYDK QD OU]GHBLZROMX 6YROMzDN

EHUJRM



,INRSDYDQMD VPR ]DEHOL ] LINREBRBWUHIKKE YIRGBORNMBIUHMUWRNL SR HQ PHWHVUWR RHBY H U (
QDWR VRQGH LQ SUL EHPHG V@R 2\DROQCMREB®MD LzZERSBQD WR MH GR NXQWXREQREHVHULO
Y]KRGX ]DUDGL VOHGHQMD PRUHEPWQR® DWHKHPROHRYZHU @ HYMMSIEDI LOD GRE LR FHMWBHG QL
GD R]JLURPD JHRORzNLP VWUXNWXUDP YRXGRL SRDRRUFL SD VPR QDMG&UHMRR ®NDRSD O L
VR QDP WR QDUHNRYDOH SUHGKFREYH LD SN SRWH 6 RMRGDP RMSIUHY HULO LQRGHO RWQL VHYHU
OD RN Y RYDGUDQWLK LQ YRQGDURQYWMKXDFLMD SODVWL Y VHYHUBGBFGRERR GR MH E

LQ VRQGD YSDYD®UDQWLK OREOMBRD UDJHQ QHNDWHUPR\88DVIQ QPUG R D
]JQHMH NR VPR Y VRQGDK LQUHHRBHWWE L WNARE 1S QDK WHVWMIX PHzDO DOL $iD 3ARL E3 RGIREQ DA
PHG WHPD VRQGDPD LINRSDOL LMRBERHIDOMBVIQLE R]LWRPD SUREOHPDWLEQBRPBVW LQ

OR RN Y RYDGUDQWLK $ $ LQ MXGRR RGWRIFGMR Y SUHRV W IKOS R O/WIQG VKO R L |
SD VPR LINRSDOL LINRSQR SRIDORHRA ,3 %R ELOHHFREAMHQH SODVWL VW UBNQB/NKH B OY. & MDW
Y NYDGUDQWLK $ LQDMSUH M RSBBREDH 7DNR VPR ODKNR GRNXNROMWRUBQL W

QDG]RURYDQ VWURMQL LINRS SRQIDDKY QRIWFRRWPR]| GBUBMRHANURJ FP SUHBSRKQWY QH SR
QH UREQR RELVWLOL LQ GRNRQEQR UD]JLWN)RXYLRE EROM UDYQL SRYUzLQL FHVWLZED VO

2VQRYQD REGHODYD JUDGLYD GRIBXROHRWLUDQMH VRUWLUDQMH
SUDQMH MH SRWHNDOD ~H PHG LXNRPSDYDQML QD VDPHP WHUHQ
JHMVND REGHODYD VWURNRYQL SYBBOM LQ® GRORELWHY NRQVH
LQYHQWDUL]DFLMD IRWRJUDMHRR®IB YQALVDQMH SD MH SR
,JERU JUDGLYD V VHNWRUMD NYMK EL®QEXYHQWDUL]JLUDQ Y R

VD >*< NL YNOMXEXMH YLVRNR LQYSRRHYRMUHGQMHYHzNR WHU QR
JUDGLYR *UDGLYR MH QDULVDOID,MH ORBDHOM IRWRJUDILUDO
/IDXNR SULORJH MH QDUHGLO 5RPDRWHNWRU .RVWQR JUDGLY
MD & MH WDNR NRW NRVWQR JREGHORO RWWD®LK VHNWRUMHY
%DUWRVLHZLF]

6RQGD MH REVH)D®DDRERUDQWLK LQ Y SUYL ID]L

VPR RGNRSB®LYURLQH Y NYDGUDQWX NDU MH ELOD Y JUREHP
SRYUzLQD FHVWH Y GUXJL ID]H D WP EBQRGW UD]zLULOL z

LQ WDNR SROHJ Y]KRGQHJD UREBHWNV Q@ RGNRSDOL WXGL
VWUXNWXUH MDUHN ] RGSODNDPAD KR RGVWUDQLWYL UXzH RJLUR
PXVD VPR QDMSUHM NRSDOL GRIWWERERNDVWH SODVWL WR F
ZLQR WRUHM QDMPODMzR NL MHGRINXPP NQXSRUDEL GR OHWD
WLUDOL LQ QDWR VXNFHVLYQRVBRDSDIDWWHKNKEROREHQLK NRW V
HQRWH RGNRSDYDOASEHRWALR/PROULVDUVNR LQ IRWRJUDI
VNR GRNXPHQWLUDOL SRYUZLQRPBODMUPNM LQ SURILOH R]LU
WXUH = LVNDOFHP NRYLQ VPR YQDS\HWM IS HLVNDOL SRVDPH]QR S
RIQDELOL OHJR SULEDNRYDQLK \QDWMBWeYHELQR SRVDPH]QH
VNH SODVWL VPR SR LINRSX GROADHPQRYSSRHLVNDOL ] GHWHNWRU
EUDOL zH SUHRVWDOH NRYLQVNH QP\WRGDHH NL QDP MLK RE VDPHP
YDQMX SODVWL QL XVSHOR RGNWLMRY UDUHGL SUHYHUMDQMD OH
LQ VWUXNWXUH SRVDPH]QLK LINRSBIQLIOIS®DVWL VPR VRQGR UD



9VH SODVWL R]JLURPD 6( Y VNRIDNGRU \RRG BI(O HG R L6
GQH Y SURILOX VR ELOH SR JHRO R HNRIORWNIRK N W
R]QDEHQR VSUDQ GRORPLWQL IGRIREOMBRHF S
MH ELOD SURGQDWD LPHOD MHRN\D®RHEG IMAHRQBIHNED F
QHJD DOL SRWREQHJD GHORYDQMPRYV WRHRW RIELEL
NDPHQENRY VLFHU J]QDELOQLK ND & HREHO@WRH@M F
PHWDQR Y 6( SD MH ELOR JHRQRENRUMD]QRUR
PHQEHY SHZEHQMDN OHKQMDN LQ YXONDQVNL \
6( Y NY LQ MH ELOD SRPD W M\DXW MIDQ H J I
PDWHULDOD WDNR NDPQRY LQ SRERMBRWHRLY PDO)
SUHGPHWRY QSU SHEQLFH LQ RSM® WHU REGH

1D URE RJLURPD VWUDQVNL ERIO®GQL GHO
~HQD NRW SROQLOR LQ MH RELMNMNRHYS/RIERW B O D
SHEL VDM MH ELOR NDPHQMH [1DWHED@RPWDRPD
SUH~JDQR HQDNR RSHND QHNDMWNRWRRMH LP!

6( UXzD LQ JELWD JHPOMD SRG QMR SRYUzLQR
30DQXP ]JELWD JUXzZEQDWD SODVW v  FIRGVRHDVSR Y B HPQWH ELOD VDPR JHO UM D GLREH Q t
6( JUXzZEQDWR SROQLOR FHVWLZED VND WRUHM QREHQH ]JQDELOQH \RWHXNID/XUH N

30DQXP ]JELWD JUXzZEQDWD SRYWzLQD VIVARHQW QP S RIDWAHMN RE VHYHUQ HPPOUWR.I LIDIX MH S
6( JUXZEQDWR SROQLOR FHVWLZED LQ EHOWMLWHDAP@R UMDYH EDUYH LONJEY.\SDDVFR QDzO
30DQXP ]ELWD SHVNDVWR JUXZIQDWD SRYUDMNHWHEBRMNH LQ ~HOH]HQ SU3RGPHW SR
SRYUzLQD PHPEQR SD MH ELOR GD VPR Y VHYMYQHBRGJRIL
6( JUXZEQDWR SROQLOR FHVWLZED SR HRMRYRIYNRHFHMRWR SUHSR]QDOL Y]$SRYHGQD MD
6( VLYNDVWD QDSODYLQD QDRNODM-DOL WRIGRRDFY MBWGKHJDNVOHGLOL Y BSODOXRX YHIRO:

NDPQL MHWQR GD EL zOR |D RVWDQHN R@&UHMWANH PR LU
30DQXP JUXzZEQDWR SHVNDVWDUYRQDz LSFOML VAHW WIQ PRIRDOD ELWL WHK@DR V8D N Y QDDHNRW
6( SROQLOR FHVWLZED QL ORJLEQR GD EL zOR ]D VW DELIROYRIQR SR AL
6( MDUHN RE UREX NY LQ JOHGH QD OHJR MDUNRY NDU \LFHDNE®R MM U)
6( VLYNDVWD SODVW Y NY GRNXPHQWLUDOL Y VRQGL

6( UGHEH UMDYD LORYQDWD 80 D\DW P B MUHOSMRPILONDRQGH M HEE IOG |$IRO®HS RSYOHIBVHA
VHQLP JUXZEHP FHVWH Y NY YLGQH WXGL URDE QRILEILH B 06V W\ RY
6 ( SODVW YHOLNLK NDPQRY ELOH UDJOLEQH QDSODYLQVNH6$0ODWBWL LVQDAR V
6 ( LORYQDWD SODVW JO NM SRWUKRGHK)RNINBHWNOFWHQD SHZEHQD RHVYRRP QRY QD)
6 ( UMDYD KXPXVQD SODVW v QDG WR SODVWMR MH E L O &UDD MREGHRMIKQY H E
6 ( SHVNDVWD SODVW Y VRQGL VNH NHUDPLNH Y VDPL SHzEHQLNIONDN W H ISND HMX

6 ( SHVNDVWD UDKOR VLYNDVWD SODV@QR VWDUHMzH~HOH]QRGREHQ
6 ( UMDYD SHVNDVWD SODVW
6 ( VLYD SODVW

6 ( UGHENDVWR UMDYD SURGQDWD SODYW 6RQGD MH REVHJDEIRMNUDQRVLK LQ |
6 ( SODVW QDPHWDQHJD NDPHQAMHD R~JDMILKVREHNNBSENMDGRIDQWX QINWR DG SRQ P

6 ( FHVWLZzZEH L] SURGQLNRY WLK LQ = LINRSRP NYDGUDQWRIH Y EG GRWH
6 ( JHPOMHQD SODVW ] UXPHQNDVWLP SWNNR® LNWHQ FHVWQH WUDVHV R AR ®R\8R ©DFSH H
6 ( JHPOMHQD SODVW ] PDMKQLPL SURGQQNISUND|JRGRYLQVNH LQ DQWLE RHQRIMGEH QS

6 ( LORYQDWD SODVW V ILQLP SHVNRP WYEQH ROMH@WNHLUzZHP REPREMX Y]JKRGQR RG V!
WUDVH PRUGD RVWDQNL SUD]JRGRYIRSRCHR]LU
7R VH MH LIND]DOR ]D QHXWHP R D XRHQRW L JNR SD Y
QMH FHVWQLK SRYUzLQ Y NYDG®ORQWIKNRLYD S
NRU Y VRQGL

6 ( 5XzD =ELWD UMDYD QHPQ WHD@BI GO DV W
NL JUXzE
6 ( &HVWLZEH , 9R]QD R]LERNWKREIDD SR

v =ELWD UR]D JUXZEQDWD SODVW
6 ( D 3HZEHQR QDVXWMH SHH\z & H DIDS @ -\ EWW

6 ( *UXZEQDWR QDVXWMH EXYWQRWD v =EL
SODVW ] YHEMLP JUXZEHP
6 ( .DPQLWD SRGODJD ]D FMDOWRB SHzEHWD \

QR JHPOMHQD SODVW ] YHEMLPL NDPQL PHG C



6 ( 2GSODND V FHVWLZED WYWNBOLWYWW(UMDY®zEHQR QDVXWMH vW5NDNDQENAEHQD
UHGNLPL NDPHQENL 6 ( 2GSODND V FHVWLzE D HP QWHKNIR \SYH W O |
6 ( &HVWLZEH ,, 9R]QD R]DURPDVKREQZE 8RB BV W

v =ELWD VLYD SHZEHQD SODVW ] JUXZEHP 6( 2GSODND V FHVWLZEDQR BSBKNBEQMDYD
6 ( 3HZEHQR QDVXWMH 'SREPWQDSOB@EMW MDY D

V SULPHVMR SUVWL LQ JUXZED 6 ( 2GSODND V FHVWLZE B QD38ENDWI MDY D
6 ( 3HZEHQR QDVXWMH v '\HREGIQPDYPOWMANNRVPLYD S

] JUXZEHP

6 ( &HVWLZEH ,,, 9R]QD RQD RPN \WRGAIMDIRYUDIVNH HQRWH Y VRRGGR VRIVN YORU LI
v ' UREOMLYD RUDQ~QR UMDYD SHZzZEHQx QR MDWOILNRYAZEHHP WDNR SR z WNHDNLRX WG M IR N
6 ( *UXZEQDWR QDVXWMH Y D1$H/SHH QEH\E B OLYHW OW HWD QH VR EL ™HI \§ R N\DDRQR®IRH G B U
SODVW ] YHOLNR JUXZED LQ VINDWQL NMNFE ISR OIRK~QQLSYBIQA0 VRQGHK & OHNIFEMAQURE SF
6 ( 1IDVXWMH MDUND NR$D&ERBUDM D GRHFYHHWQ IHAIPDS W R1LO D

VLYD SODVW L] QDVXWHJID SHVRPOWHQ E &/IHULLKD DQPOMBRQRW R DOL SREWDY DD G Q) H JEH
NDPQRY L]YRUD R]JLURPD ] UD]OLEQLKMRNBBLEAULRNDH M
6 ( .DPQLWD SRGODJD FHMWPOMIDQD 8BIDWW SROYDJL |D FHVWLZEHLPNRXUNR R R]VSUI
] JUXZEHP SUVWMR LQ NDPQL FHYL Y]KRGQD SRORYLFD MH ELODGHWEWWDY OMH
6 ( 2GSODND V FHVWLzZEBQD SWOONDVIWWINIDPNBDOMNMQMD ]DKRGQD SD L] PRGUR VLYNDV
SHVNRP LQ YHEMLP JUXZEHP 30DVW FHVWLZED 6( MH LWPRHED IN Q & WIDK RO @ H
6 ( &HVWLZEH ,9 R]LURRD FQNWH AAHY WBRO®WWMIDL GYH MDVQR UD]SR]@DYQIEQLQLML Y
9R]QD R]JLURPD KRGQD SRYUzL®@R MHRPWLQRDVRVIUDIGNW HEBML RE JUDRE MY HGIVNALIF IQR DI S
SDNWQD EHOD R]JLURPD VLYD NPPOIKWDRSDDY \& \LH K DORNMDOKQQDWR SDDURD $RQ R QHP O

NDPQRY ORPOMHQFHY WHU SRQHNRG SHNDRB @M RHN\WLZED 6( 30DWRW W iR ROP QR Y
6 ( =HPOMHQD SODVW v PBIMHD P S\OBRD UAPDLYD JHOR NRPSDNWQD v RERPSRVMRDELOL ¢
6 ( =HPOMHQD SODVW v |HRBGMQDDSH®BRERR)MDRMD QDELWL VDM \ORYHPN® VBQVNH
»~JDQFL< PDQM NRPSDNWQD NDNRU 6(ERM GRNDM WHVQR SULOHJD OHP @ GAQCRN MHD B HQF
6 ( ,ORYQDWD SODVW v 5BAW D UG H &DORPRWHME /@ L DOL zWLUL SRV I$ DHIRIUELIQ Q
6 ( =HPOMHQD SODVW VMEQW BODR YW GEIDND [IOP\OH MH OHSR SULOHJDOD GUXJHPX N
GUREQLPL NDPHQENL LQ SRQHNRG ] JUBRMHEQRVW ]DKRGQHJD URED fHOWWPLDEDHVH ELC
6 ( »3RSUDYLOR< FHVWH BOPQRY3U® MM ISIOMD/INQ YHE PDQMzLPL NDPQL GIRMWDYOMHQ
VND PHG NDPQL VR OXNQMH XVWOMPMS$ED Y MXJRPOKREQEP YRIDITKWYRDGBERVOUDGL QF
6 ( =HPOMHQD SODVW v THPHPORHDBDR VYWD 8D WMIKNDQMD R]LURPD SRV HAGHDHIX U RE

SODVW V NDPHQENL VLFHU YLGQD Y LINRSQHP SROMX $

YY 30O0NDAY VY3EVERNIYPROFILYVYKVADRANTIHY YINY Y-Y
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WHJD REPREMD 3RG NDPQL ]D XAWUGHWHY SD Mt
RSRUQL NRO v SLORW L]LQP(WH. K RAY X\QZHV LV O

3RG SODVWMR 6( MH ELODRBPOR B QLH STLIM\RW
Y QMHM YLGHWL NDPHQENH R]LURPHDGN SRE Y N
NDPQL QRYRYHzNH FHVWH W X @& HIQQHHPESALRN R V
ILOX VRQGH SD VPR SRG SODVWADRD®RLY BYBzNH
MDUND SRGREQD RQLP Y VRQGLRYRQMIDYRXDQH
JOR~LWL VO

6RQGD MH REVHJDOD P Y NYQGUDRWLK
VPR MLK WDNR NDNRU Y VRQGDRKSRIVQW RIDER OL R
WHP SULPHUX SR DUELWUDU Q LKEHOL@WL KVBR RN
UHM QDMSUHM REPREMH FHVW UZE D] KRIBOR REF H
QMHJD 9]JURN ]D WDNR JHOR S RRMBR W|R EG R ISR G
JHRILILNDOQH PHULWYH % 0XAM\EQHNALUDH M]KRC
SRGDWNLK ]D]QDO YHEMH DQRPDVWRBRIBJBEWR
VWUXNWXUH SRG JHPOMR 9HQGD W VY EGUD RV RIG|
LQ WDNR Y VHYHUQHP NRNRUXVSRGID YDIOR-
GD VR ELOH DQRPDOLMH OH QOQ WIDY@HiNDVMX @ R U D
SRURELOR 7 9HUE L’oIH GMXQDWNWDV QR VLW XDFLMF
LQ LQ QDWR zH QD QDEUWRYDQINROBRS QWS K Q
LQ RGNRSDOL OH UXzR R]LURPRLIQ& RMVU\PLRED
, JOREOMH SD QLVPR NRSDOLQ TPNARSI® H RIQTE BIO D
SUHYHUMDQMH SRGDWNRY L] JHRIL]LNDOQLK PH

9 VRQGL VPR REPREMH FHYV
SUHNRSDOL OH GR QDMEROM ]JRUEHMH AHVWPERH
MR WXGL RELVWLOL LQ GRNXP HQRVGLBEBOW L2EPR E
SD VPR SRYVHP RGNRSDOL WRUHMRMXEBLGRDGL
ELQR GR FP
$QRPDOLMH NL VPR MLK JOHGH QIXAHRDL{HNDOC
OHOL SUHYHULWL VR ELOH YLB®H YWNMX-RQHWHY F



SURILOX VRQGH BRVHEQR RSYP]JNRBD MEBERE QEDMWRIRNVEQULUDQD WXGOLY NRW ISR SIBIDSUL

GH Y NY LQ GHOQR zH S WN-DVQWD O HEEIR IRHFDV WH R]QDEHQD NRW 6 MH RBG RAMR MUDL
VWH REOLNH GROJD RNROL P\ MX-QILYKRRWL MXIX VOHGLOR SHW YUDWSROQ VN GIRIRD
PD [ \ VHYHUQL SURIIRQLYURPD\ NDU MH ELOR UD]YLGQR SUHGYVHD WMRBLZEHQH

7R SHVNDVWR QDVXWMH MHGQER RHMWVINRIR 8 R 3-ODQ/RVIOMHIE B LE QLK QD V X WU N HBLFHV W L:

RN VWRSLQM RG -9 SURWL REOFGRGI) GREBMVWRRWHNUR WXGL QHHQDNRPEHDTR NR]SUR\
~DM MH ELOR QDUDYQHJD L]YRUYD QIMD WEGDCIR VR HWGHLAWD BRIGR VWUXNW XL POQDHURDW D
QMHP VPR QDzOL QHNDM OXSLQNWRE HZDNWSH VARL N B NRUYWDORIQBR PHzZDQRV WA MSRED®GDE QL
ULDOX SRSODYQLK UDYQLF NDN WQZRMDNNDIO M DH)D 0UJOHP 3ROMX - -
EDVWH SHZEHQH WYRUEH LQ VALARHSRSOD BRI ET KD PREBHNCESTAYSYPODLAGOYIZY  YSTOLE
VXQNRY *HRORJL VR MLK R]QDEWOKXNRM RRRRDDQNH YRGQLK
UHEQHJD DOL SRWREQHJD NRULMDX GRGUIRROMH=%LGQR Y SURI
GQHP NRQFX VRQGH MH QDUDYQEDDRYQRUD 1BMEU~ VR W
VWUXNWXUH Y JYH]L V 6WLzZNLP SBWRNRP NL VH"GDQHV Y ,YDQE
FLLJOLYD Y 9LZQMLFR SR SULSREHGRY SQOMKHQHNDWHULK GRP
QHNGDM WHNHO RE FHVWL SURWL OUJOHPX 3ROMX
=QDELOQR QDUDYR LQ VWUXNW XHR MHXHDOQRPDE M ND~H ULVED
SURILOD Y VRQGL ] QDVOHGRIHWPELEOWX WPQ V

RUQLFD UHFHQWQD WOD $

JHPOMHQD SODVW SRPHzDQD V $HVNRP PXOMDVW SHVHN

UMDYD LORYQDWD SODVW PXOMHIHGNLPL SURGQLNL NUHPHQR

SHZEHQMDND +

SUHSHULQVND SODVW )

WHPQHMzD JHPOMHQD OLVD SRPWMRDSHD V SHVNRP PXOMD

ZEHQ SURG ( EUWNDQR
$UWHIDNWRY Y WHK SODVWHKHRRUDWMETF QLYPR QDzOL ] L]
NDWHUL MH ELOR QDMGHQLK QHRBRQDYDGMHQWRY RSHNH LQ SD
NRYV RVWDQHN VUHEUQHJD VU BEWNHIID FDE@ALVWDURMXJRVORYDQ
NRYDQMD >RUGHQ ¥ YHVERDBOMHQD QDMGED MH ELO RG
ORPHN SUD]JRGRYLQVNH NHUDPQNH. FHMHYHRWQHP SURILOX L

P SRG KRGQR SRYUzLQRH 7®DRSFORFGN MH JOHG

QR Y VHNXQGDUQL OHJL LQ WROPYDGMD-MREHQMHQHJID GH

,INRSQR SROMH $ ,3$ MH REVMYDGRBIRNROL P
WLK $ $ LQ ,JNRSDOL VPR 1) PHBRVRQGDP
WHP NR VPR Y REHK VRQGDK RGMWHLOAOYVH SODVWL VWDUH FHV
6 WHP VPR ~HOHOL JOHGH QD QHNDRQIGWMKUD]OLNH Y RPHQMHQL
SUHGYVHP SUHYHULWL NMH LQ NDN@LWHRSRMDYLMR R]JLURPD VSUHP
GROREHQH VWUXNWXUH QSU NDPREOFHKWUGLWHY ]DKRGQHJD
VWH NL VPR MLK LINRSDOL YLPRIQU®IGLYRPLREDUHN ] QDVXW
]JDKRGQHP UREX FHVWH +NUDWL SIHWAHR/ WRMWHOL YLGHWL NDNR
SRYUzZLQH VSUHPLQMDMR QD GROREM@IKKRGVHNLK FHVWH WDNR
WXUL JUDGLYD SHVHN NDPQL DNYRWRRY WRXGL SR GHEHOLQL Q
URPD SROQLO =DWR MH ELOR QNR@R QNHRGMUDW RGSUHWL LQ VS
YDWL YHOLNR SRYUzZLQR FHVWHSQHEXGHMREFHVWQLK VWUXNWXU
MDUND ] RGSODNDNRIDWD VPR NRW VWDOQR UHIHUHQFR LPHOL
RELzZEHQ SURILO BRNB®OROVH MH GD VR ELOL QD GROREH
QLK GHOLK FHVWH VORML JUDRB DM IOMKMNRYHOR WDQNL LQ QLV
OLNH SRYUzZLQH QSU OH QHNDMH EDGDDAVPQNR PHWURY ]DWR
SODVWL R]JLURPD VWUDWLJUDI\DNL® SREMNRGEROM NRPSOHNVQ
WH~NR UD]SR]QDYQD 1DMGEH YR GR¥RWHENMH Y YHOLNL YHEL
DOL zH PODMzH QSU RVWDQNL SUHGPWWRY R]JLURPD >VPHWL< L
OHWMD QHNDWHUH SD WXGL ]JREQMMEYHQSU RGORPHN SR]Q
ROMHQNH ] RNUDVQLP PRWLYRP VRYHNRYH YHMLFH QDMGHQH Y
6 (

30DVW QDVX
WHJD PDWHULDOD NL VPR MR YNWR@GOD BRDELOL NRW 6(



SRQHNRG SRPHzDQD ] UD]JOLEQR &HEH GBUPHIU X z
WH~QR JUXzZEQDWD SODVW MH EINIIMSRPLIHZHD QD
ULK QL ELOR PRJREH GROREL\WLL]DODGMFHMRORQO D
]D SRSUDYLOR FHVWLZED

BUREOHPDWLEQR MH ELOR WXGD KGR ®RRISRWH E
PLEQH FHVWQH SRYUzLQH GHORYQ®(R]QDELOL |
DOL >EUQR< FHVWR 6( W HNUL NVRHWESLLOGDH FER. AWV R (
QDVXWMH FHVWH 3UL SD]OMLYHPHREMVERDNQMH
]JDOR GD VPR QDOHWHOL zH QD S\DSRRBR QNHREWGRE
PRJREH ORELWL zH Y GYH VDPRVWRMQMSRODV W I
GQMR 6( YQHNDWHULK SULPHULK MH ELOR ]
PHUQH UD]SURVWUDQMHQRV WO LLE)QG K BHRGIUPH S
YLO LQ VWHP PHzDQM UD]QRUR G @HUHDVPDMW MR LD
XJRWRYLWL RGQRV SRVDPH]QLKVNOBVHIRRLURI
7DNR MH ELOD QSU NRW FHVWOQWDLSRY LEIL\WD 6(
SHzZEHQD SODVW GHEHOD RN ELB® WDYERDUMD YSX
SRYUzLQD RJLURPD VNRUMD SD VLYD

&HVWQD SRYUzLQD 6¢( >EUQD BHYBWHDQDMH ELC
SODVW SRPHzDQD V NDPHQENL UPRQHEQR GHE!
NRG SD SRYVHP WDQND 5D]SURVWY PIRHQD MH
GQHP GHOX VHYHUQH SRORYLFH]JXBELSDRWL Y]k
HQDNRPHUQR MH SUHKDMDOD Y URPNRWMDMDYR

6 ( V NDWHUR MH ELOD SR QI NFD® K HEN B DOR ¢
QD HQHP GHOX VRVOHGMH WDNzQRSRSRGDM 6(
6 ( QDWR VSHW 6( LQ zH HORURED QD]YUKX

ODJD MH GD MH zOR ]D NRPELQHVWQRERHWBQMF
] GYHK YR]JRY DOL SD VR GHODNRP IV WJUKHIVIOL GY
OLEQLK SHVNRNRSRY 3HVND@®BOPUHBD $R NRWW D
VLVWHQWQRVWL SUHFHM SRGRERGUDPBRXDU MH
NMHU MH ELOD SODVW 6( GHEBAPHZ®Q FP PH
UD]JPHURPD GHEHO JUXzE FP NDNUEQR®GRD Y



'RPQHYDOL EL ODKNR GD MHXGRVEBNVW®YHKY W
YLURY SHVNRNRSRY
3ROHJ VWDQGDUGQLK YUVW VW UKHIWWKLLE PR M H
JUXZEQDWHJID SROQLOD LQ YR]QHRRUZALRPD KRG
QH FHVWLZED WHU NROHVQLF ] R\OQ RI W BELGIIRO MR
]JDUDGL YHOLNH LINRSDQH SRY UQM®H FPHRIWRH LQ
EH XJRWRYLWL YHE YUVW RGSOOMH DR \6R B Y Q/H.
OH PDOR SHVND QHNDWHUH PLYNSWWBPEROM C
]QLPL NDPHQENL RJLURPD NDPQL
OHG NRYLQVNLPL QDMGEDPLLSUHYODGXMHMR ~H
VO LQ PDMKQL QHRSUHGHOMHQL SUHGPHWL
ORPRL WHU HQ JXPRGVGUXJLK YUVW PDW
ULDOD SD GUREQL ]J]GUREOMHQML YW LISRORENR W
NHUDPLEQLK SRVRG LQ WXGL UNWLESBQEUREQF
PLYR MH GD VH MH Y VLYL RGSODDNMXWKR®EQR R
Y IDKRGQHP UREX FHVWH SRND]PB $RGROJIRY
QHO SUHGPHW GROJ RNRHPQHWRDWGEH SROHJ
VLOQHJID NDPQD &] NBEBEEPHRQWULMH QRYFL 1DM]J
MH VUHEUQLN ]JD NUDMFDUMMRYDBQWRLEDY L O
YODGDYLQH /HRSROGD , $YVWHOQVSMNMJBI v
POMHQL SODVWL QDG VSRGQMR N.IHRQMW E IF®I V W
QRYHF SUHOXNQMDQ LQ RELWQR G/UXNI RSMDQR XSt
WXGL NHU QDPVFHRIPXREVOBQWHDTRBMWQRREQHMZR
GDWDFLMR VSRGQMH FHVWH QLGWDHNDH EDQ WR®/
REHVHN L]JJXEOMHQ SUHFHM SR ERVEINRRDQMD
SLVQLK RJLURPD JJRGRYLQVNLK YIXUQK EHOWH Q
SUHG VUHGLQR VWROHWMD =OVGRRIFALNIR M|



QRYHF ]D KHOOHUMD L] EDVD WODGH )UDGFED -R~HID |
QDMGHQ Y SODVWL 6( WR MH R EQDRFEKWWEIK R EINFOKRRG QROMH % .3 % M P RIEF\DKBIDDORWR K
'DWLUDQ MH Y OHWR LQ WRHWWHMLSE®MWDYOMD SRSUDY [ JORSDOLG/?RQPBGHV X WIRNR
Y EDV WLN RE NRQFX  VWROHWMBROHWWNTFIDWRFOEBWSIBIHM RSUDYLOL QDB]RKRYDW R/ WUR
JL QRYHF WHJD WLSD  KH O OGH ) UDUIPD WRRHR BREDFB]QBIDSRYUzLQH UREQR REDVWLOL LQ
, SD MH GDWLUDBQ Y OHWGRHQ MH ELO Y H@LL L MO LJRHBP VPR VL NROLNRU MHLELOR PRJR
QMLK RGSODN V FHVWH PRUGD ] GUXJH NDOFHP NRYLQ =D VWURMQL L]WHRS WPR VHORI®Q
RGNRSDWL zH HQR YHOLNR L]NRESQRVEIR DHNARH L
LQ VWUXNWXUH RE QMHM QLVARBIEMBR PRUIOL

YY )ZKOPNOYPOLJEY" YSPODNJAYKAMNITAYCESTGQL NDNRU JD ,3 $ 7DNR VPR SRRIQEXJQMRK L] R
PD ,3$ RGVWUDQLOL SRVDPH]Q R FEIHWWMGH B&R M
YUzLQR VSRGQMH NDPQLWH FHWMK X1z MPIRQMR
. GYHK PHWURY LINRSDOL zH JORER¥IHOR]QWMRIPD C
QR VWUXNWXBRVMBEQR SR]JRUQL VPR ELOL QD RE
QD HQL LQ GUXJL VWUDQL FHVWH

6SRGQMD ND
PQLWD FHVWD MH ELOD Y WHR BROKXG (BR%YJSDHEW
QD NDNRU Y RVWDOLK VRQG DK LR} DURKPDD @ MHR)| D
zH EROMH VDM QL ELOR RSD]LW | PGRBHWH KOEEBR!
SRUDYQDQ LQ L] YHOLNLK UREQLK DNPRQBY GRE!L



URE 9]KRGQL URE MH ELO GUXJ\DH M H® UHMWMHRQ WWRH NFHH P @ MIXHQ PHWHU zLURNHPXSIDPRX RE
VWDYOMHQ L] GYHK EROM DOL PWGIM SR IR RGSWUBGQRBL YRH NDPHRBEDLIHSYDzOL G|
ELK SOLWYLK RGWRE QLK GV VWDYE V@D VHMPDYQMHEONDPQL VPR QDzOHGRQ@MWNRR SR G N
VUHGQMH YHOLNLK LQ PDQMzLK NPPXQRW WW QR QDMEZER @WHPVHM WUDYL UDJLVNDQH FHV
NDQDOLK QLVR ELOL SRYVHP SR WRYBLDOH MHDG LRMWMBROLPVQFRRSLQVNLPL QD MGIENDAM ®H QH N |
YLGQH NROHVQLFH ] RVQR UD]GDP®IR BRURSIUHGEROWMBERRK/PDQMzLK ~HOH]QQR SUHSPHW R
VWDYOMHQLPL Y UDYQH OLQLMROHYV] GNUDINRRIRPW RGLXBRRIPEHWNMPIKRDHI WHJID zH GHO EURQ
WXGL ] JHPOMHQR SRGODJR SR VUHGLQL NSRO@HWQINA MB RVWDO PHG NDP QLGNSR GQMHVFH V
9 VHYHUQHP SURILOX ,3 % MH EA\WRURRVUIREEMHBR O RELVRZz ENRWM |GUREOMHGH SBWDFLNH QS
RGSODNH V SRVDPH]QLK FHY WQ zZEHMH/AWHMWISBP VWL SD VR QDEHORPD SREBPEQHMzH QD
SDVX RG VHYHUQHJD SURILOD SGRWK MREDQRJUHBND RS QRKREY HWLQMLFD MH WLSRORZNR
QLNRY VSRGQMH NDPQLWH FHVWH B RDKRK @HJDVWREMHYBMAH NHU SD JUHO]D IYKINVRVE RS H G
VNXzDOL WH SODVWL WXGL ]DSRISB®R P JRREDWDLY WKSIRNRERGNRUDPR SULY QW H JRRMWAD W
VHEL GQR VSRGQMH RPW]DNMR WVHOMH GD BOOOGIRNHE INORNXEL UD]SRQ YV DKDAHQMD V WDQRIDMH \
UD]JOLNDP Y EDUYL LQ NRQVLV\OPAWD BREREBCESRHYDEDODEQYDYRPYDQH FHV WBIQHRORMLVR Q|
OMLYH R]JLURPD GD VWD VL ELOL YVDM GYHLSYHEBM ERIGREAMR Y ,3 % VDORWHKP L NRBXHLC
2G VHYHUQHJID SURILOD ,3 % SUR WILURXJSQWP RUR CYMWWD@EQHP VWUDWLJIUD IRSIRYDUHWYH U O
NDPHQMD GR VSRGQMH SODVWLWSRGEOQRSODNQLWH FENWHW HDELO Y SODVWL GUXJH FHVW
JORERNR GD EL XJRWRYLOL SRVOREMHHNRIFX QDME B QN VW URRJIUVNLLQR YIHDR SNORRKD Q O



VR ELOL Y ]JJRUQMLK SODVWHR FHL \QI$ R GN § HRHIWGEGIIVM BDTOMRALLQ L VPR O D K/NRQ HWS RIG OFTHIHW +
VNX >SUYH< FHVWH 6( RILUR®PDEPHG NDRQIRWEH GHWWPQLWH QD YVDNMWRGEIQMOR 8B YMIE
VWDURMXJRVORYDQVND QRYFD{D GLQDYHAMURADN PBQMzLK NDPQRY JUXzADVORWNMD R]
QHGROREHQR >Y |HPOML<« SD L WDV MRV NP R RBMHF GIHO LFKHONRW QRYH SUBIY BHXW @IOSFBR
OHWD 9HELQD QRYFHY MH DYVWURRJVUYWVANIKLLLBNWWHUL VR ELOL QM NMURW WD MW V NRY Y
LQ v QDMGHQL VR EL®RYWYZIHQL GUXJL OH SR SRVDPHD)@HKSRHOR K QS
POML< >Y MDUNX RE FHVWL< >YYRGEED NLWDQMDKHEMHRREPDK GROREHQHNOPHOQWILZED 6)
7ULMH QRYFL VR DYVWULMVNLYHQGWMDLPOIMRRW SRVDPH]QH VWUDWLJUDDWYMNHHIRQ/H | NI
VODEH SRGDWNH R SODVWHK >0 ®UR HREXPERMRIGRPORYNHIMD YLGLND LINRSD YESDMWDMH GRN
KRGQHP UREX VSRGQMH FHVWHBDQBABVWIMLFHIWIRHURVHYW WXGL Y VNODIBWXPHWLRPRWRJILM
QL QLWL DYVWULMVNL NUDMFEQNMI[ &HWW VW WRORSEHRY WUWERQDPUHE SODVW PDWHULDOTCL
Y SODVWE 6( 3RJODYLWQD RGNRSDQD VWUXNWRPXMH ELOD (
NDFLMD NDPQLWD QRYRYHzND FERWDPZLQ@RND
VHVWDYOMHQD L] YHE SODVW IQ 8 RRKQINDI)MHHI D N D
6WDUD FHVWD RG 6WLEQH R]LUR®PBILY BREWEP IRKREQSPHNRERP LQ VOHGRYDL REOGNRHF W
GR OXOMDYH LQ QDSUHM MH ELOD QMRGDBELYER ND BVHMWUNDQL]J1ID SRGODJL DMKHBRRHENLK C
QDzQMH PDJLVWUDOQH FHVWH HWM&ROMD/QDY 1RYR RI\DWIRI DIORI MQ QHJ O D] L WDWQWHH MH. IV IEN H
, INRSDYDQMD VR QDP WDNR RG& S UW.DHDUMH @ WEXH \GAVBRXENQW KRY LQVNL SU HGRHDWEIQ MKIRW
GH VWROHWMD QD]DM GR VUXSIHM S WIVERQD HPMGR YEOENOK SRGDWNRY GRVROHM BDHJIOH/(
GQML FHVWQHJID RPUH~MD QD 6 ORXHQ@RY NHPR ND
FHVWR GDWLUDOL Y VUHGR VMR HM/HIA CL QY MRFE
RSUHGHOLOL NRW SRPHPEQR UHJQRXDVPR RHV\
RIJLURPD NUDML RE VSRGQML .UNHVWR &M LEIQDD

0X~HPEHUN +RO]
6SRGQMD NDPQLWD FHVWD L] VWWHGH WRVSADROH YV
GDOD SURWL ]JDKRGX RELWQR ]DMRIGH. RGWHNDC
MH HGLQD LPHOD NDPQLWR YR]GRVEBRNR REQR GI
UDEOMHQL NDPQL v NROHVQLFGIDNQOMNRM WHGL SC
SD SODVW GUREQHJID SHVND NRM @NDDS R]IQ MM z L k
SUHNULYDOD WR FHVWR MH UD]|®RHPRIWY LY NRW
XSRUDEL NRPXQLNDFLMH PRUHELWR WMHUG®L SR
FHVWD QL PRJOD ELWL VWDOQRBUMMRED'R YV
]QL SDV Y QHNHP REGREMX VNUMBHLQD 7ARREGRND] XM
URERYLK FHVWH LQ ~H RPHQMHQLGIRHHYLQVNL )
VHNFLML QDYDMD SRWL QD RBPREDW QX FGIR |
VWD NL VH NUL~D ] GH~HOQR NVDHL@RGREIUIDQH
GR *RUHQMH YDVL SD MH HQDNROQMN RRW D/QRIG D
LQ ]DSXzEHQD« 60RYHQLMD QD YRMDzNHP JHPO

VHNFLMD 2VWDOH SULYDWROH @GRBWR]ILFR [DEHY
UDGL LORYQDWLK WDO VODEH MHGXKQ®DN NIH VH
UuLO GR FP EHYHOM SB zHW®PN WDRWPMQ M

MH ELOD FHVWD zLURND SULEOLAQRL YLEB GDYHL
MD GD VNR]L PHVWR 9LzQMD *RUMH VMDD MNH. G/H+ +
VH~QMH zLURND XWUMHQD LQHGRE WDJ]LYWHR SR
YDQL WUDVL VR ELOH R~MH RB BRQRLISRYR 4IP HC
QR NDU MH ]QDELOQR ]D VWRBRD/ NIBIX GEURE H (
NROHVD ] YR~QMR WDNR |GURHELO®R GQMH ERIRM
JUREH SRGODJH .R VH MH FHVW @DLORWUH LQD |C
PHQVNLK YSOLYRY REUDELOD LQWRR IGFDYWID OH C
GLYRP ]DNUSDOL DOL SRYVHP SUHQRYLOL

3RWRN 9LzZQMLFD NL VH MH QLxN\HPSRE\PRRNERPX ] C
SR SRGDWNLK MR~HILQVNHJD YRMDWXBLDGHH P O N
URE LQ MH UDG SRSODYOMDO MOUBR ORWW HMH RE
zR UD]PREHQRVW WHUHQD QD |DERBQQLVWRBD QL
FHVWH QL ELO GRYROM WUGHWLL @ VIR LN RKDDD
QMLK VPR Y VRQGL SRGREQR NUNRWRDW)IKRG
OU]JOR 3ROMH % QDzOL YUVWR YQMH. NDKR QRE QLK
WH FHVWH NL VR L] VYRMHJD SUYBRWGROD SROF
FHORWQHP ]DKRGQHP UREX FHVWWOSWDHHKE LOR



YHE SRSUDYLO QSU >]LGHF« L] NNDIKQRYVYORBPHK R]LURPMRWLE HW DO E &RON DLQ
DOL MDUHN QDSROQMHQ V NDPHQIRMRIGQ RGORPNL NHDDRPLEGQK MzD RPHFEIRAHVOXH RG ¢
SHEQLF LSG .RQVWUXNFLMH YH®IPNYRJIJDDB®RY LY NXURJBKRGE® VLFHU JODXQBPNERRXQLNDF
VRQGH QDOR~HQLK HGHQ QD GOWWRJRIVWPERYHWFORILK J PRHY RE VSRGQMLOKMM L WNLM WNDR O
PRJOL IDGRYROMLYR UD]OR~L WG D \VDMVE OB GIFSRHRQW. DD KR GXMR-HILQVNHPX YRMDzNHPX ]k
3RG NDPQL VPR QDzOL RVWDQHN DR 50 B Q WEIDIDDOHWVH EHYW §RGRYH]DYD QD WH P REPREM:
NL MH ELO RG NDPQRY OREHQ VWRUMHNR ELOIDPHHADY RGRG. SODWH/ NG NL JD MH OHWRUMDREMD®
NDNH NRQVWUXNFLMVNH SRYH]DYBISJO®M LBL E69RHNDHRNUDMMW RH PRUHPR SRWAUDWY | L]JU!
VNR SODVW MH VHJDO Y LORYQDWR JHPOMWRILK RJLURPD GU~DYQLK FHVW MIL.DUIOBMK® SR S
7D NRO L] VRQGH WHUHQVND FDNSUHJOHW® R WQ D P HQ LGHW D ]JDEHOD JUDOBUWKWIMID BWE X U ;
OHVD LQ GDWDFLMR QD SRGODJLLNQXROL]H DD ¢ IQFOIENDWIMIMR R JRUOB QMR W H DIQVQILLK LRHW
=DEDVQR SRURELOR R SUHJOH G X OHMDVMK BIEHOQMHIFRNHQADYOHGQLFH ODULMH 7HUH]LM
VWU NL MH SUHGPHW v REGHODQR NRRRERWNBRWIQLY VEHSDNEM R VW KUQDMRIEK SURPF
YHJD OHVD v |DEDVQR ]DzELW LD LW XENPRENX BWILE YHRRIHBRPD EOL~ QMW SIDZRIMMR R U H
ERQVNR DQDOL]R PXQLNDFLMD PHG GROLQR .UNHSR® BWEGRR MH E
'"HORYDQMH YRGD MH ELOR Y L GHURMMDELRO YO MROUFLI RBRWHQINMIDNR U N D ~NMR JOFONTLRIEM H
GHQ QSU RGORPHN SR]QRDQWLESODRMKREHQNIYNRUL QY SEGHEYVHP GREURDMEOBRQ@HOHJD
SRG VSRGQMR FHVWR 3HVNDVWD SODMW QBRI L IR EXLQODSBICEDNL ® ULPVNWGREH VWDNH QL
RKUDQLOD Y VRQGL RE RPHQMHRIHWPKIQRIGX. Y. DMWHGRAHWIRPHPEQL FHWPRIQ LWL HYHRGNK VND
VWUXJH QHNH WHNREH YRGH 9 QMH KGR @ PLZD V WWDIPHNDVFH VWD SURWL GROIXQW DUNH
VNH NHUDPLNH NL JD MH QD WR RHRMNWR FBBD SSXVOBIY HO YKDZ® O IMXELE 7R JIRYHQMDN
GL SD VH MH LIND]DOR GD VREQBHHR W ¥GI&@WWR XRR/ X XSRiNWHYDMRE QDMGE HOLY HRLUL® V
NL VR VH SUL JHRIL]LNDOQLK RIPDRHQ M L GSR|GDNNH WRWUHRVNLK SUHIJOHGRWULEY SRYH]D
UDYQHJID L]YRUD v RVWDQNL YRGRKKIMRORR QHNURBSBRRODY-DMR RG LWL QDUWUDMH @B XNV
ZNLK VWUXNWXU SUHGYVHP QDS O/DFH \DWHWHINR ¥ N R WIRGHD F HRG/BID DNHQGDU VOR YRIEPLINRSD®
NDPQRY QDP MH SRPDJDO JHRORJ 7RPD~ SHWBIOHGX JHRJUDIVNLK JHRORZNDKIRQ DUKHRC
3RVDPLEQLK SUD]JJRGRYLQVNLK L& RQW L EMRYKL QD MGE VRLYWR]®DQD DQW LK R DDQDWMES Lz ED
zOL RE FHVWL DOL SRG QMR W R U®GIM Q/HSHRNMRRRY UDWIR QUYE® QDG SRSODYQRQDDYQLFR 0
GQR SRYH]DWL JOHGH QD OHJR BIDQWR i MIDHORIEYDV SMDIJR ¥RDQWLNL LQ YV HVGERUID|O QBIGFRM
VHOELQVNH VWUXNWXUH R]LUR P DUR®WLEDW H URERY RIVAHINONL VUH. P N H F H/ WHIN WREDNKQ R |
VHYHURY]KRGQR RG GDQDzQMH PNRLYWMPROOQE PBVARHLBDDYRVELOL RKUDQMHQH JPDWIR E X
QDOHWHOL QD NDNH VUHGQMHY HzW B R VS/RDHNH v 'W B (GIRWND M RWHPWDNHP 5L@DMDAGIEHVW
UHGQD MDUND DQWURSRJHQHJDVMW BRNDODBDNQLMAD DRA/SINGQD Y]GLIQMHQHMRBHMHQX Y S
QD PR~QRVW JJRGQHMzH ]HP O M HQNMD S RWWIHDI W DR W S RUQHNHP X LQ GRBUGIHWQNR QH FR.O
FHVWH YHQGDU WHJD NOMXE VNU E @ HRMRERERED YDIQRBQR REQGD QDzQMH VW UXQ M LUFHII X O L !
PDY ,3$LQ .3 % QLVPR PRJO LVSRWHMZIHVQ DIVNBER ¥ @HMMW RSRJIJUDIVND GRO@E MWHPY ULPV
V FHVWH GDWLUDQH Y V W R B HWIMHV D ] MHRRESFREDEMVHX WULHF EIWQRWW DMD GHVLGHUDW

GD,, L] OHWD QDMGHQ Y RGROMHIQD PSYLMRN G QM IBIJWSY HND R RE VW R M XVWDDINHHSWIR]RH W C
FHVWR NL SD MH ELO SUHO XN QMDIQRIV) REHINRY ®DWHQRH ¥ SRUQ ERDAR QR E H Q LIKKSIRGIDVW N RrY
VHN WHU ]DWR QL QDMSULP HWRPHIN ELQ MG BWHDIE VMR \KHVA\DAM.SLQ GHMDY Q RWWRIE@DP@MH J
QDMGEH SROHJ GYHK VYHWLQMIRYEL VDBMWOMDVR6WWEMDLMR) Y JYH]L V SYRPRNWHRP IQD 'RC(
PL ODKNR EDVRYQR GRORELPR QHWDWSIR S S|QBIVWIWRBQRRAP FHNX .RV 006 W DANLIE
YUZLQH Y GUXJL SRORYLFL LK YQLVRR RMPRMW DQRVGQBERIYHVW QD REPREMX OWWRJID 3F
zOL OHG NRYLQVNLPL QDMGEDPL BQ H\XD) OGE®IM Bl RD-CHE SM M HFR WRYSR VH WW MQH @ B M IV B G HGD
GUXJL PDMKQL ~HOH]QL SUHGPHWNRQSIWNRRGWMR @ HORWHA D@HY Y ODVW LR]BROMRYRIG SR ] O+
RSUHPR R]JLURPD YR]JRYL SDE GURBEQIQGRNXPHMMLLEOHWD-DQNMH LPHO QD ODYWHPGROM
SRWRYDQMD SR FHVWL .HUDPLEQB DD MGHEEBHWRLW X GIROBDHWNROQR PRUHELWQD WDBINL VWL
PL LJMHPDPL JHOR IUDJPHQW L WLKDQBM®HYQ NFHNE/MLK NR/@IREIBMO HGLOL 3ROHJIFHOBDY®H GROH!
SRVDPH]QLK SODVWHK YHUMHW QHRUY. D OBDINDPQIEIDALG D QWUHR PYMH FHVWH< =DJUMIEWMIHRYR PH
FHVWR DOL ] ]DSROQMHYDQMHPKVBPHER W QRO R VDUDGN.LWWWRY LQH .UDQMMMHSR PHYDzNR
KRY LIYRU VR QDMEU~ RNROLzNB RPNDMWHIRY SR RIQWRPADYD YWROHW MXDL@VNWMN INRBWWU L L
UH NRzZENH MH QD SRGODJL RNUD\WDVP RQBBH] QDORMNGERURWILG ROREML \QUSERPWWRDGLGQ
RGORPNH NUR~QLNRY VW L >GXQUDMVR]PHRDURGNR P WIDJQMHNLFH SUHN *XWHERQMBGD LQ O
URPD SRORYLFH VWROHWMD JD LQ GUXJD EROM ORNDOQHJD SRRREROLAG 1R
3RGUREQHMzL DUKLYVNL SRGDWHILLYR BHSMWINEL/®BRKNKRRELIDVNRSLQ 0X~HPEBWID YZDQMH\HW D
EOLNH 60RYHQLMH VH]QDP L]EVH®ER W MR O MHDMSREREBERJHMzR FHVWR RILMX+-QRB R@/ LN
WHUDWXUL R UD]YRMX FHVW QH J D RREPH 9 DWIRWIQEDQGHOW MN QD NHPHRRSDzLFH QEX ORNH LQ QDS
YVDM QHNDM SRGDWNRY ]D zLUzRSKLYPWRH DESFRGIODW H U D PHRUDHFEIMRY H F H V V8 R QWSIRMEIDKV N R
ULFKW %HULFKW ,YDREWUAYQDRE NRQFX VUHGQMHJID LQ QD ]DEOWBSRRFRYHJID



GD MH GROHQMVND FHVWD GRVHJOW RBRORRBHWEANDLERRHUFLDQ QD LQ SRzZ\WSQR]PHMWMIDQID9H
] QMR SD WXGL REPREMX 0U]OHYD BROWIDROD-QMB PR \WQDER RILURPD EODJR @PBUHJILRQ!
9LUL ND~HMR GD MH PQRJR RJUNN H G R YLUHRINOQ DQSBRX\G HY #0H RHOWM QMVNHP VAR NDXNRL ~YH Q'R Y H I
1RYHJD PHVWD GR REPREMD GDQD:OMED BNQFIRGRLIGAH DRIGVLEQHP R E G RAMIGH® B RPOH. M
SURWL %ORNDP QD 3RVWRMQRYHQLQD B/HHPMVGIH RRWIR *RXEGRL 3HEL RILURPD IX-REARR¥RDQDQH!
]DQLPLY VSRU V NRQFD V W R O HEW MONPHIG RE-HH®@ I HNUINGD. RREQUIDNL VWD QDMEROMWEPRQD 'YR
]JLQD LQ PHZEDQL 9LZQMH *RUHENHGD ~H EEYRINRORYSARNRKUDQMHQLK YL UAR Q@ HMH S
QHNGDM KRGLOH VNR]L PLWQLFR QRHXQ®MDYOHVMRODHF FHOR WRQ SR]GNMMW LE&ROVHE QKR
WDQEQR MH WHGDM zOD SRW RAHQUNIGIR_LBED WD QR NROAN zH®RS WRQ OHWD WARRQ \VSHOM S U
OD QL ]QDQR 9 SRORYLFL EPRBWROHW R HWHDEMRO RIKPBWRL]YRGQMD XSDERORDADYSAH W L
JRUVNHJID GH~HOVNHJD VRGLZEDLZROHJRUWWR Q HORIOMD@UHHH VY v KRO@X~HPEKWUNX

ZzH YHE SRGH~HOVNLK PLWQLF JQ%|KRGURVRGHPH GR @/MG LMW SLUQLFR 1IMHORLYO:P GVQ DI R
"UQHOHJID LQ QD 0XOMDYL 7HIPQRVQDFFHRW BIRIBDIDVOPBWPLWQLQ MH LIGHOBDBLERMSOHEQR
PH]QLK RGVHNLK SRWL LQ VR QDN WL.DADIOAM § R/ NFOD G K] MBS MHXYWPHERYDO ~QRSRQ BDBRYMD S
SURPHWD LQ WLKRWDSVNLPL VW U D/QBROHYN XS Q R CRWWUHRW L K No0H WLWKK G H O R YA@ARFD LSD GRVH
WMD SD MH PLWQLFD QD 0XOMDGH~HOQRLBH PRRIYLHORR PISEWGHVHWLK LQ ZHVWGHVHWLK
VWR /MXEOMDQDVIRYR PHVWR LQXGRIOYQREHRUNH MH BD®BI WWORDRFWL OMXEOMQRVUMNHNGY XD |
LQ EUQHOVNH PLWQLFH SRNULYDEP BRWIGH@WN.D BRYMDMDKR 0Q] M9 EXOHPEHYN X
v OHWD MR MH LPHO Y |DNXSX QHMH SROARY MFRROHFVWROHWMD WXGL POHQ UHERPRGQL
QDWDQNR MH VWDOD PLWQLF DD Q@R WADXG NVWHR @ R WQIIP XMQIMDUQD RE .UNL SRI®Q$XHUVSHUJ
NMH MH SRWHNDOD LQ NDNzQDWHH E\LIONDNRW G R 63HH-+HBIDQWRFHUYYH]L ] $XHKRSHUBHOBUHG Y
MH ELO JOHGH QD RGGDQR YVRWNRUGN®@DUMBY NIRREULDWU QQ 'YRUX XVWDIHRWIOKMHQILQ H W
SURPHW EH] OUJOR 3ROMH NDM VNURPHQ *RGMRL]YHGOL RILURPD NDIQHMMW R®NR B ORI
6NUE |D WUJRYLQR LQ ]D FHVWHI KIS RIYHE RDEDWE XBUNLK GH~HMO 9VHNDNRWRMH GMGHSUHY
Y IDEHWNX VWROHWMD SUHGYR/BIRVORBDERLORNG K YISR)QGBHOWM]D LQ WXGER YHOHYDUVNLK
GDUVNHP QDSUHGNX LQ WUJRYLQOHRHUNNRW YOL]N®W RDBINMRMXRPRUD O IY\R LL Q¥ X G [ OFRR 3R-OMWH
VHVWDYLOL VH]QDP YVHK SRPHPEQHMBIHK-RHN WRUD . VD&Y NRSDQMD R]LUBRDSQDELUDQM
OMHQLK QD VHNWRUMHY OHMQD WL SSOJ VROREMEML YR JQIYPLVNDQMX |DORH GRREQBIJMH~H C
YVR GH~HOR YHOMDYQL SDW H® VG ROID RFELRI) W@ CBRMIROHRW H TIDWN H <« R E UNDMV E LSIDD WWRL ¥ HUH MUK
KRYQHJD FHVWQHJID GLUHNWRUMD ¥ QO|R NPDW ROrd OVEOHRQYBDQ@R GHORYQRFH okMHYIDU QD QDQ

REOLNL GH~HOQH LQ NRPRUQH FHYWQWWRORNK MHR O® W D >]DUDGL Y HO HXOHID IDEWH G D <
OHWMX MH WXGL SULzZOR GR SUMBMQRN R Q/MEN REN RVQBEIRYIVWRI LD /GBDD SULSUHWLGDNWDRQ )
KUEWRY QD YSUH~QH YR]IRYH NDWRUISDLEIE QRYD RQWI@LYKXHWDY SHUJID ]|D BLO\RREEDH]QR L

GDQD QD 'XQDMX OHWD JR< 7HGDM MH L]JGHORYDOD QD MUDL Q/IHIQ® HMHZ®H\
.RPX LQ EHPX MH ODKNR UDEL O} N FRHYMWHISFUNRWD R GG EHHED ]D FXNUDUQWR®RGBRLIY REU
6WLEQL RJLURPD RG OU]JOHJD 3BBMD SRROWLQ BOORDKRUQ QDS LQ 1DWWIRY @ Q HWRIUMH ~

_.UNH" 1DMSUHM VHYHGD YVDNGDQMRPR SURFHNWR YQOORNDIOWD RJUJIL Q PP LSDXW W S R BIDMR
UHJLRQDOQL WUJRYLQL SRVHEQR I ELDO/R FSERY LR WMIMPRNRDOHEELQ Y NDDMHMAR MSIRELOL
Y EOL~QML 9LzQML *RUL RVHP IROOWM NIHR BERREYX Q® GRYH VWROHWMX DPSDN WXGL
QL FHVWL R GRKRGNLK 9LzZQMH *"RHY BG]POWVOQD QQ WEREW RLNRSDYDQM VHYFHGD QLVR Sl

QD GUXJD SRURELOD L] V W R OQ-DNVQIDz R VDAY O/NDRID H BB HUIEDY|PHRP W SRGQMD NWIDP QHWD FHV W
LVNRYDQL FHVWL EHSUDY OH SRWVUW®QRMRDR R MG HNRPG GOMURFHQ DUKHRRBSRINQMWXU NL
WDULID L] OHWD ] GRORE MOV RRER U RyzLEHIQEHD KD 3RS RMMD QMD R QRYRY Hz MIKVNRIPXQLNDF

JRUVNH PRVWQLQH RSURZEHQL YVRORRDZANW XGHYR]HQSGRINR]JD XSRUDEQEQWKL®W KK/ SHz
GH~HOQRNQH~MH VWURzNH SUHYRJUED SRWVNUIHE AHMXEG DWW MBORRNHJID UBPIHVNRYDQMD

QR WUDQ]JLWQR EODJR QDPHQMHQW LY 7WWRE RIE QLY W WIRDG/INLLRBDO QLK SRMPRIYKXQRGR >DUI
5HNR DOL SULKDMDMREH L] QWMMX NSRZRVGREBERBRYLYNIGW NRQFD ]JJRGQMHIRzZNHHGQMH.
V NRQMHP ]JJROM SR RSUDY N LKSLRGDWR WRYBMNOY HE Q08 ) PDWHP REPREMXR WRLWWNR SR LV
SUHYR]L SULGHONRY ]D SRWUHEGBDNROKQ®NRKN RRVISRXWRHWRYLWHY R NDWHRYRSLMRL YL
LQ RURGMH |D KLzQH SRWUHEH 16 RPVELLFRRLED NSIRIPMP EQUMHD ®IDzH EROMMKBHEHRMWRR F|
QDIDGQMH YVL WLVWL NL VR LPHOLM RS WRFBHWWWH BUD 6 RO3U XBIR U D BOMDML GOOREQRNID |
VR ELOL SULVWRMELQH RSURZEHQL &HVRBY@HING B VD KEOWMHJID ~LYOMHQW D HEIR M3DGRE H
PLWQLFD Y 9LzQML *RUL MHREPLED DUQ O MEX ISRVDY 6YWHLEEVQLL FREVBJ LINRSDYDQM]NRBQHK SRIEG MW F
OMX NMHU WHGDM PLWQLFH VHWX GD*Q D GFD R HEH R G \BHIRNS. W HGIS/ WQH WUDV IS RPRHIBEDO X JF
] GQH MH ELOR WDP WU DED RE MNHYEHHQSUBPHRAE Y JUDGQML LQ KNSR DDEW IFW VEQD
NRQMD DOL SDU YRORY SODEDWL WUL NURRSIDMROPDUVLEHP VSUHPLQMDMREDNRUV|W U XN
.ROLNR EODJD LQ NDNzQH YUY EEORIRRVH MR RYSO BV E\YD PAXXOQOW ,GHP IOXYLXV

OMH L] JRUQMLK SRGDWNRY QLRPRH R E® RXERMSHUD MONPL H V /M

JD SUHYD~DOL SDE SR GH~HO @RNBWOWL]Y VWROHWMX LPH



3ROHJ EHQHEDQVNH FHVWH Y GIRONQ MR MEQBHIVIDY NWW RERWEMX VR QDN D] RWNMHHQRDG N U LV
UD]JLVNDO LQ V SRPREMR WDRVWW DH FBHHNEIEE CDLH MHLWNRPPQELYDOLZED P EQILK LSRLY W HLGD (
65 BORYHQLMH GHOQR WXGL SUBR]H@W XU BAXG R DRUNINAQRXPHDIMI EEH QD WHP REPRIEMIK QLVR
WLQ 7RPH MH ELOR RE JUDDRMN B®YDMNBLARHWARNW HHWUAL DQOIWXEOMDQDV=DJUHE VEHPMDQD WL
YHE VUHGQMHYHzNLK RJLURPD QRWHROMR NNHK HF HWWQ RPBIQY WH BBVWH NLSWHROWXEQMBLP
SRIQRVUHGQMHYHzZNR FHVWR L]NRADDQK ) H PR & Bl RIQARZNHLIKD UBDJUH YUANGIPH RGN FLQ
1DURGQHJID PX]J]HMD QD 2WRNX SUIOHREUD YRQDYHG IPDOHNVKRGRHMzLPL WRENDBD IVRSHULM
VWROHWMD kULEDU9®WDARHELOH UD]LVNDGIHWNGMR ULPVNL FHVWL QD WHPLREPDREWRK YH
VWL PDQMzHP REVHJX NDNRU FH VRDQ QLM G OHPMRHWMMH VR HAMVH X QLELODRMWQRQWD &RV W |
WHKQLNL JUDGQMH RKUDQMHQRQWH NYWKH&LNDRIBRYLQPNHRE NRPVNH FNBRGLWRL Y EQM~ L
NDWHUHJD MR MH PRJREH XPHVWRWIG N\RS@LLNOLD 6 B WDV HNLLKP\RR ELOL LISRVODMBRIGIMALK L
OL QD OU]JOHP 3ROMX L]MHPQBL "$UHIG ¥ WOIPHRMIDD®VIHQ D N ' VWHQHEOR¥ LUWQD SR IDEX
SUYRYUVWHQ WHKQLEQL LQ SURPHWBBHIWGRFLR WNU VIS RPBHIQD N LP VRNTHBRRW QDL ORNW R M|
JLMDQVNH GREH QD 60RYHQVNHM YMBMRIBRVEE QH (DOMXEHO/R ND]DOH @D @D [RHEDAREWM K N
QR RKUDQLWHY LQ WUDMQR SUHMRQW P BIYM R W HRNYIIDUXRQRWYHEDYIDOFL SR ULPRNNHL KK RELED M
WRFHVWH /MXEOMDQDV1IRYR P HRYWHRD WR. F\DDINFD R VR VWY QR ISQD REPRE M X N XWIVOR UGVRE L WE
] GHMDYQRVWPL LIREUD~HY DO Q INNRIUQWPXXGWN GN LXKRY\HWIREGOWNM Y ([PRIQELYERDOMFERWR
QDGDOMQMLP WXULVWLEQLP UM YOOMHPRPHO RVDQHR (RINR.MIHF RO H G
QLzZNRYDUVWYHQD SUL]DGHYDOMYD NRVWIQMLK VWURND LQ GU
JLUDQMHP LQ ILQDQFLUDQMHP SUHMGIKRSRLK BDUKHRCRzNLK UD]L
ND]DOL Y FHORWQHP SURMHN WX QLMD GEQNEHRIEQWW RFRHIV/MD W ROERLOD QD V IREN WRIMW\E B IXQ MWL
SUH]HQWDFLMD WRYUVWQHJD LIMHBRWUDFESYRFRH QLN PIORIIL FGRIDQL | PBE KR NRRG B X SR FHHP O
QR QDGDOMHYDQMH DUKHRORZzNLKSIRWR &S WIHY) DKWNJKRG R ISV WXBQL V NRORFR]RPNPHG SD
QDzHJD VNXSQHJID |DYHGDQMD R SRRER2ERQ*RORQIMEXYMWX QQHDKRGQL VWQUML.QWVEH FWINRP
QH QD 60RYHQVNHP 0DO RNROVXEH QWHRES@UINRD WIDQE®P ERIULFD MXJ =DUOMDL ONRMHJLC
ELOH QDNORQMHQH ]DWR SUHGBAOR RKEDYVDMOFHWFRNYNNIRIG' UDJGHDLOL @QQ WUL HQR\
QLWHY LQ SUHIHQWDFLMR VW DUWRH SRH/SVUHD. BRINGL R QY IV U XVEH B NYDGUD QWRYLYVNK WUH
6WDUR NDPQLWR FHVWR L] SUHVDH B RO/ONWE QUBHWIRDENRP H MWRIGD.R FQRDY SRY U MK BPH D MGHIN W R U N
FHVWD WDNR VDPRXPHYQD PRGHUXQL FLYLOIPDFHEU GD@RRQMEBK.Q \ GR 6HRWRW '
MH ELO ORFLUDQ QD Y]KRGQHPVEHOXPEBBRNDFLMH
GR PLQ\ GR PKWBYLOEHQMH NYDGUD
ELOR Y VHNWRUMLK ' LQ "' SR MM EROR MHNVGR
RGGDOMHQRVWL VDPRVWRMQR 'R NXWPHNWRW D Q
MLK ' LQ ' SRYH]DQR V VNXSQLP WHVHRVNLP zV
2EPREMH NL MH ELOR Y SUHOLQI_]_IQWJLQ(L&WRUMIXL'OBID MEH IEQWR VDPRVWRMQR V VYRMLP z
KHRORzZNLK LQ JHRIL]JLNDOQLK SWHMLHGLONRODEBEQRINRY VHRMWRUMX ' UAKRS]PEMXOL ] LINF
3ROMH LQ =HF /DXGDWR & BHWEWORHME |VQLK MDUMRY VRQG NL VR HQBPREFMHUQRRSRNU
EHWNX LINRSDYDQM UD]GHOMHQRBRMMD @ W]IER. GUIIRWQHPM\DLIH WHHINPW PHG W REN GRL \ GR
3ROMH $ % & LQ"' B6HNWRU HMHNKBGICFQR [MNHIDEYREWPFREWR REPREMH UD]GH®IDOL Q@ 'GYH H
UDJLVNDY R]JQDEHQLK ] >0U]OR PROGMH N YBNWMY HPHGLEWH.PD MH SRWHNDOD PHGLWRENDPD
GUDQWRY LQ Y FHORWL REPRBEWH (RBQDVHEM QR P>OlUJORP3RBBINWRU ' MH WENR $RWRILYDO R
WRUMHP ' VPR WRUHM UD]LVNDBHVMXH QH@RR [R‘GV\LR_‘P]REM]J_V\MI-HQH EUWH UWDVMHVULVR-ELL L]
EHQFLQVNR EUSDONR ,YDQEQD *FSUHLGF-NDDL
SURWL 5RIJRYLOL VO YY -RZLOYOOLJE YSEKTORJAYS$ YLNXSINYSIORMDYNZKOPNEG
B3RYUzLQVNH QDMGEH SREUDQH PHREURHRORzZNLP SUHJOHGRP V
RSUHGHOMHQH Y REGREML SUD]JJRGRYLQH LQ DQWLNH VO
BUD]JJRGRYLQVNH QDMGEH VR Y~RNRIZQ_HFGF5HVLEQH YHOLNHJID
QHJD FHQWUD RE{IBODMQH VO *DEURYHF
1IDVHOELQD QD VWLzZNHP &YLQIJHWHMXRGI RNROLzNH JRPLOH VR
]ODQH LQ QDMGEH NL L]YLUDMRILJPWHIOISBNROLZD VR Y YHO
VSHYDOH N UD]XPHYDQMX ~HOH]QH. GRESDQH VI PR Y 350RY] QL

WXGL QD zLUzZHP REPREMX W L WHKRBRREDMWRY DWV| H NX HIWX

VODEzH SR]QDPR SUD]JRGRYLQVNDRHIQMVND ¢ DVHCMD L SR
ELYDOLZED ]XQDM YHOLNLK YLzZLQRNAUKK)XSRUMH| LK Q VHO LQ VOM
]JQHMzL SRVHJL Y SURVWRU QDWNH Bl M@EE LG 3UD]JRGRYLQ

*OHM =HPOMD SRG YDzLPL QRJDPLSUL ODULEFOUDHEQLN
6SRGQMH kKNRILMH v .RUWLWEB "DeXHEOD 9U
SUL 5DJGUWHP "DWHzNL JULHE @QMWLXYIH SWL % HOLIFHUNYL



\% \ \% \"
v LQ BHNWRU ' SD MW SRNKRGER NGHNIWDU ° MH ELO QDMSUHM UDR]MWNDQ V WU
RG UD]PHMLWYHQH EUWH WX IVRVELOLVUDRLY VRQIGRPDGWD@WWR SD zH [PY HELMMA LDMRIS QL
v v LQ v VOHNROLNR SR]QHMH R REPREWNDPHG VRQGDPD LQE WbIYURWNEHMQ L
YH UD]zLULOL QD Y]KRGQL URE KN NNWWRRMUVIDN\WRRMMIR/ SRBRQGD MH SRNULOD NYDGUDQV
]JDMHOR REPREMH PHG | GR P PDRVYND@R VRQGD NYDGUDQWH QGD SD N@D VR
SD VR ELOL NYDGUDQWL v VO LQGUDQWH LQ = LINRBQVNBROMND VP
9RGMD LINRSDYDQM QD VHN W R UWRXG'MHHSIRG O DQDVIHR 6 YROMzDN
VDPH]QLK VHIJPHQWRY VHNWRUMNX* @DW®R EQOL 1N®D 7UDPS
VHNWRU ' v ]DEHWHN LINRSDYDQM %BMEBBILOL ¥NRWEGDK VR ND]DOL GRNDWWHQRWW DY
-HULQ VHNWRU ' v ]DNOMXEHN L]NRSD Y DN)DMWWLHU ¥ HANHWIRIUPHG QMLPL SD VR EXOH JHOR WH -
=DUDGL SUHFHM HQRWQH VWUXNW XQUHGDK BODV
VOHGLWL ]DWR VPR VL SRPDJDPIUHQDWDQEI P
3UYD REGHODYD JUDGLYD MH SR\ B NDHWDHQE PO @ D]SREDFBIMMK SODQXPLK ERWHPOILK O
PX]JHMVND REGHODYD NRQVH U Y®F IMHDSIRQVIHDY A BWIDWY PPPRLSIOD VWL Y SURILOLK
NDOD Y 1DURGQHP PX]HMX 60RYMQLMY ' *BBBGVVRY MHARWVWR MMHELOD QD F HILRWD QrHHE MIBN W R
ELOR LQYHQWDUL]JLUDQR Y RNY QUDSQH] IRGRHDQVMB MH EQOHIHFHQWQL WMBUHMHBDMRGR®
YLONH 3 v JUDGLYR V VHN@\R UBM@SIIDN W R X WLYDXG U D Q& XV\HU 80 PHMDK NYDGUDQ)
IXQGXVD LQYHQWDUQH zWHYLONH 5 ,GD¥ LOQ 5
0XUJHOM MH JUDGLYR QDULVDOH LBEDL GHOM®D WDEOH 5RPDQ
DYWRU SULORJ 3UYR SRURELOF ¥RIOBADRI tHHHCDQR OHWD 2UQLFD 6( MH GR FP GH

DO NUDMzL SULVSHYHN RWEB]XOW-BPIWQLR SODWHWVL$HHR ODQH QMLY VNHSIUG WWIDWDQ LzNH
1DEHUJRM .RVWQR JUDGLYR MH ¥ NRW DIDVFKHO'RW QIRQSRYUzZLQR LINRBE® HJIDD MREMD VO
YVHK VHNWRUMHY QD OU]JOHP 3RIOHZ{L R]E G\WBOW B 5/0\DOW LYNDRJ WIROH Y YHE LIDQLQRY EGREQM LR
NDM VWU DYWRFHVWQL QDVLS ,QWHQILYQRWWHNDNzQLK
oD ] RGGDOMHYDQMHP RG DYWRPHNR HQOHG QR
YY 3EKTORY$ Y* YZAHODNIYPROFFRE\’SBIRA\NQ)KSWFP éA Ig RGSDGQLP ~HOH]MHP LQRIVBGEHQLPI
DROBNEGAYPRODA YRDEhEYRJA\X//O\DNOVDIAWIMYVKOPYZ YVODO

SRMDYOMDOH WXGL VWDUHMzH QEMGEHQV SUHG
SUD]JJRGRYLQVNH NHUDPLNH
IDMGEH L]J.ERUQLFMHU zW

5MDYD SODVW 6( MH QHHQDNRPEHORO®HERG C
RUQLFR VO VO 1DMWDQMzD FP MH ELOD
OLK EOL~H DYWRFHVWL Y NY¥DGQUDWQGHEKH & NM LD
9 SURILOLK MX~QLK NYDGUDQWR¥MBGRYHJIOD
Y YVHK SURILOLK MH UMDYR SODO/MW]BERMHQD \
ND SODVW GUREQHJD SURGD 6(SPVDPRIQBINRG O

YY 3EKTORY$ Y“YJU«NIYPROFILYVYKVADRANTUY Y-Y

Y RUQLFH 6(
Y UMDYD SODVW 6(
Y SODVW GUREQHJID SURG
Y VLYNDVWR UMDYD SO l Ill
Y UGHEH UMDYD LORYL
l\'(YNRS]D YRGRYRGQR QDSHOMDYR
#

Y RUQLFD 6(

Y UMDYD SODVW 6(

Y SODVW GUREQHJD SURGD 6(
Y VLYNDVWR UMDYD SODVW 6(
Y UGHEH UMDYD LORYLFD 6(
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GUREQLK NDPHQENR® VONL MLK MH ELOR YY 3EKTORY$ Y“YPLANUMY YVYZAHODNR DBW\EALCHRRIRDIBIX Y

VYRJAVIYPLASTI Y
SODQXPX Y NYDGUDQWLK IDKRGQMRG YIRyuon rrRuxcAn oryn

QHVOMLYR ORELWL RG UMDYH SODVWL VO
9 SODQXPLK VH UMDYD SODVW SRGRGVREXRSURGQDWR SODVWM
WXUL QL UDJOLNRYDOD RG | DRUPRIR EHSRIFOLLONK SD MH EL
UDKOR VSUHPHPER Y EDUYL 30DVORBWOGGMREQLP SURGRP MH
EROM VLYNDVWD LQ MH ELOD JHRORzNBRYQDEHQD NRW >SDOHR
zLQD NDWHUH EDUYD MH SRVOHBLFENHIHWDFLMH LQ PRUHELWQ
QMD 6( E VO
1D PHMDK NYDGUDQWRY D UMDY SODMW BRO
YVHM JORELQL SUHVHNDQD ] QRYRGRBQLP YRGRYRGQLP MDUNRP
NDWHUHJD VOHG MH ELOR[HTR VODER OREOMLYD RG RN
1DMGEH VR ELOH Y YVHK RGWHQQR K DMDYH SODVWL HQDNRPHU
ZHQH LQ QLVR QDND]RYDOH YHEMBRO BEWWRPQLK UD]JSRQRY PHG
SRG GUREQRSURGQDWR OLQLMRJMD O SAMRVIOVH QDMGEH L]
VRGLMR Y DUKHRORzND REGREEPREMMERH NL L]YLUDMR L] R
GRYRGQHJID MDUND SD VR ELOH SRPBARQH ] QRYRYHzNLPL RV
1DMGEH L] UMDYH S QDWW Iz W

3RG UMDYR SODVWMR VPR QD YMBMSSRXQIZIGRL LINRSQHJD SRO
UGHEH UMDYH LORYLFH 6( DWLWHBLOR ®SRKHRORzNR QHJ
PHQL GD Y QMHM QL ELOR YHE QREHTH® DJUKHRORzNLK RVWD
NRSDYDQMHP VH MH SR EDUYL IHY V@D RGWXWDL. JHOR WH~NR ORE
YH SODVWL6SRGQMR PHMR UGHEH UMDYH LORYLFH VPR SRQHNRG
RE SURILOLK SRVNXzDOL GROREHPVINHGRB®DWQLP SRIJODEOMDQM
VH SODVW Y JORELQR QL VSUHPRQQMIMIMREMLRHKDOL NRSDWL
SUHGHOLK VPR ML ODKNR GRORER YR &M EFHIOL®R GR P ]DJR
JDOD zH SUHFHM JORBOMH VO

9 DUKHRORZzNR ELVWL NXOWXQREHSDOVWL QLVPR ]DVOHGLOL

DUKLWHNWXUQLK RVWDQNRY .HWARINBDUWH HEMOD SR YVHM SR
HQDNRPHUQR UD]SUZHQD LQ QL QMD]3RRYDOD QREHQLK JUXSDF
MDYOMDQMH DQWLEQLK EUMJURMQRSUSUHPHzD
QL SODVWL RSR]DUMD QD EOLGHQ®R ULPKINHE BPHVWH LQ DQWLE
QD VHNWRUMX ' =QDEDM QDMGHE QP (BMDYHRSODVWL QDND]X
GRYLQVNH QDVHOELQVNH RVWDQMNKH) L2IG@RPNL NHUDPLNH VR PDM
QMLKRYD QHSRYH]OMLYRVW ND~HV®RDESERWRGH QDMYHUMHWQHMH Q
UD]JELWH QD WHP PHVWX 3RQXWMNINHNXEBO GD MH WR QML
GDUQD OHJD LQ GD VR QD REPRE MK VAHNWRIMD 0UJOR 3ROMH
QDSODYLQD
9VL RGORPNL SUD]JRGRYLQVNH NEQEHROWH YR SUHPDMKQL ]D
UHNRQVWUXNFLMH REOLN SRVRGH®P IR HNRWHULK EL VH GDOR
NURQRORzNR RSUHGHOLWL 1HNOMHMHIDEQ DBKN®RR REOLNRYDQD
RSUHGHOLOL Y REGREMH EURQDWWH BREBQ SUHGYVHP RGORP
NRP UREDMINL JD ODKNR SULPHUMDPR V SRGREQLPL VNRGHOL
FDPL L] EURQDVWRGREQH QDVHDERQX 2®0@®DUYV SUL 'ROQMHP
HW DO w 7DP MHDVRBUHGHQIEMGB MR UL]RQWLK ~HOH]QH GREH YXNDEDVWHP |
SRGODJL DQDORJLM Y SR]QR EURQDVWR GRER 'XOBUWGHELPL LQ EUQLPDSDPURMLSURIGLOH
OHG RUQDPHQWLUDQLPL RGORPNLREDMNIFROWHP] WWR SIEMOR. WD MKQH]QRGRHEQ LLKQ SRR H L W
NL SRVRG QD NDWHULK VR zH RKUDQMHQQR/JRHGRYDUEDUYWQMD

VO %DUYDQMH SRVRG MH |GDBDLEQR SUHGHKNWPNL MH ELO HINM&RMQ @B VBN \
]D ~HOH]QR GRER 3RVRGH VR EX®HN BRN@ MEHRER UPDQHERY VOWHQFENZQD YUHWHQFD S|
SRQDYDGL ] UGHER EDUYR ODKNFP BQLERIEQD ¥ SIRWDCOL\WNDRY R]LURPD SUHGRRMQRRQGMIEDY Q|
PLUGHELPL LQ EUQLPL KRUL]R@W NI ISTHDY BYD]IRERYDPVNLK QDVHOELGREDYWHN.NRN
EDUYDQL SDVRYL PHG VHERM OREHQQ | UNEWHRP/NLK JURERYLK 1MLKRYDLRGRY WD VIS WH R

7DNzQD YUVWD RNUDZzZHYRB®EDLVH K QRMHODV YDNWR MLK VDPR QD SRHZEDPRWLSROR.
ULJRQWX 6WLEQDV1IRYR PHVWRY QDI/NERCOWRSRIR ¥ WRRYMMRNYLUH 9UHWERMBHQRB]OHJID
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' YSEKTORYS$ Y“Y Y' Y Y' Y

LQWHUSUHWDFLMH
*UDGLYR QDMGHQR QD REPREMX M X WOROLKMD ' ¢
NR SRVWDYLPR Y zZLURN EDVRYQLREMYGR RG SR]
PODMzHJD KDOzWDWD NDU EL YK BRPHQDERRO}
EDV PHG LQ VWROHWMHPQIUSRPH®ML 6GFHGI
MH ELOR REPREMH Y WHP GROJHP RBGIREMX QH S
JINRSDYDQMD QLVR UDINULOD QIRE H\QLL E LOJMV H O E
QHVOMLYR SULEDOH R VWDOQHMRUMERYHOLW YL
QDMGEH SD | YHOLNR JRWRY RV WQRRERLR LOLRVI D M
WDNzQH QDVHOELQH

6HNWRU ' MH ELO QDMSUHM RIDMD/ANNDIQ V WU |

VRQGH LQ  Y]KRGQR RG UHIG PHHNNIMRYUHVHP O L
" LQ' VOVO =L]NRSQLP SROMHP VPR ]JDMHOL F
VRQGDPL PHG OLQLMDPD | GRP 6RQGD \ G
MH SRNULOD NYDGUDQWH D NYDGUD@WH VRG
LQ VRQGD SD NYDGUDQWH = L]
NRSQLP SROMHP VR ELOL UDJLVNDQL NYDGUDQW
A'ee)

9 SURILOLK LINRSQLK MDUNR VYV IVRHVI® 18 RXID \D O H
SODVWPL QD VHNWRUMX ' 7XGL WRISDMIMH ELO
QMHP JHOR WH~NR OREHYDWL P DG S B\DDWPHRQLP L
VH YHV EDV RSLUDOL QD VLWXIPELMR Y ~H ]QDQL
-DUHN VRGREQHJD YRGRYRGD MHR®RGRO WHP V
SODVWL VOHGLOL VPR PX Y N YD\GHUDQWWHKIP v L
GHOX LINRSQHJD SROMD SUHGEDVQR NRQEDOL |

2UQLFD 6( MH QHHQDNRP
QR GHEHOD SODVW v FP NLMWRSBRRWR DOD
YUZLQR V®O 1IDMGHEHOHMzD MH ELOD QD VI

VY 3EKTORYS V'Y YVRETENCEY ANIYONASEWRICRERY MR My L]NRS QDMER O M MIU LEFORH DIDQD YW R F
vorroy ey GUREQLP NDPHQMHP RVWDQNL NRVHG@EIDRQ KO
SUHGYVHP Y EOL~LQL FHVWH QEMWGHODWRDGHOLN
EHQHJD PDWHULDOD LQ QRYRGRERISINNBDPLNH
MH SRMDYLOR WXGL QHNDM RGO®RWNR®H WP UHM
SUHGYVHP SUD]JRGRYLQVNH
1DMGEH L]RUQLFWHU zW

5MDYD SODVW 6( D NL MHGQD-POBM BB YRULQDER
VO VO VH RG WH SR EDUYL LQ WRUXNWXU
YDOD 7XGL WX WDNR NDNR O XVWH B WHRUHAND O DMK/
ND SODVW GUREQHJD SURGD WIXORY GBIDECHIMP X 6 (

YLGHQ OH Y NYDGUDQWLK GUQDEHV®D JD MH EL
PRJREH ]JDVOHGLWL OH Y MX~@MB YSJ B OLODXW WOW F
VHNWRUMX SRG QDQRVRP SHVNNDNWISUHPHQLO
MH SRVWDOD QHNROLNR JOR EHOWLHG HWDIU SAHHBL O R
YVHP Y MX~QHP SURIIZE®LWODP NMHU GUREQRSU
JD QDQRVD QL ELOR MH UM DX\DWSID Q B VL \S\R V WDRH
NDNRU Y MX~QHP SURILOX QSU Y Y]KRGQHP SUF
9 NYDGUDQWLK v MH ELOD UWDWDMOBNVW YSIR z
QMR YNRSDQ YRGRYRGQL MDUHINRYRGREGROQLC
QDMGEH SRPHzDQH ] DQWLEQR LQ SARDYVHRGRY L(
WDNR Y RPHQMHQLK NYDGUDQW IFP S®REROMDO'
NR Y UMDYL SODVWL

,INRSDYDQMH VAHNWRUMD ' NN WR IROGHG@DRDSRE|NWWISC
QMHJRYHP SUHOLPLQDUQHP SRURELOX
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Y YRUQLFD 6¢(

YUMDYD SODVW 6( D
IYVLYNDVWR UMDYD SODVW 6( E
Y YUGHEH UMDYD LORYLFD 6(

.YSURGQDWD QDSODYLQD 6(
Y AYPDQM LQWHQJLYQD SURGQDWD QDSODYLQD 6(

IDMGEH L] UMD YH S@WHWUWEW
\

Y YY 3EKTORY$ VY*U«NIYPROFILYVYKVADRANTUY v-Y

IDMGEH L] UMDYH SODVWL SRzNRBRYDQH ] YRGRYRGQLP MD

WHU zW v Y YRUQLFD 6¢(

v IYUMDYD SODVW 6( D
6SRGQML VLYNDVWL GHO UMDY HNXXQ WK U v Vi \:’VLY'\{DVWDUMDYD SOobvw 6(
SRQHNRG Y RVUHGQMHP GHOX L|SRBY LGH. D 5U L QY YUGHEH UMDYD LORYLFD 6(

VO D VO Y NDWHUL QL ELOR DUKH ZNLK QDMGE 7D Y Y SODVW GUREQHJD SURGD 6(

QDSODYLQVND SODVW SD MH OMR DOBHPORGNERNDVWL SUDY wY Y SURGQDWD QDSODYLQD 6(
VWHULOQL LORYLALO6( V®O NL MH HQDND UGHE




NDVWL LORYLFL QD VHNWRUMXYLQH P INEIMURIURBQ IMHHMIDSAD L]SDGHO WIREFRRBMB SUt
MH VLYNDVWD UMDYD SODVW OFIL-DOD QH SR WMBIHE QRE@DL WHMMIO® PV HO ELL @ R &/YDW/HIN VIR IH U L
L]JKDMD L] SULPHUMDYH NHUDPLNWRHBX/HNWRU
=D VHNWRU ' ODKNR SRYHPRL®WRLEBEMNQROHW R JKRGQWWE EOL~H Y SHFMHM Y HEIMHE LO |
QR ]D VHNWRU ' 9 ]JJRUQML 1S QORMEID@LL BN KQRGOR ENAY NDNRU QD VHNIY RBMXS UHPH VH
NL QRYRYHzNH DQWLEQH LQ SUDURISRYRRVEE NHUDPL ISR SD DY OMD QM DVIRY VGU VHEMWID R @ H
QHSUHPHzDQL UMDYL SODV W LGFDY MG VENDD IRPNELOWDSUIDUB UHM LQ GD WIRORDGOMH 5Q RO D
VHOELQVND ORQEHQLQD %URQPVWRGREGQIL NBEKRBKND QSU
VO MH WXGL WX SULPHUOMLYDNREBUDPLNR L] 'ROQMHJD
1IDMSRJRVWHMzL RNURV MH UNE B JQRGGREH.U
NURQRORzNL ND]JDOHF VDM VH FRE\OLXOMIBRD QDMUD]OLEQHMzL
VRG WDNR Y EURQDVWL QSU 'XODU HW DO W
NDNRU Y ~HOH]QL GREL 'XODU 1HNDM RG
ORPNRY EDUYDQH NHUDPLNH RHNDMRLUMXMH EIHO JRYRU SUL
ELOR QDMGHQLK WXGL QD VHNWRUMX ' VO
*UDGLYR V VHNWRUMD ' ODKNR SRNWIDMIL.PR Y HQDNH EDVRYQH
NDNRU JUDGLYR V VHNWRUMD 'NDMS@XGDHNRP GD WXGL WX
NRQWLQXLUDQR SRVHOLWHY VDMPRIVMEEH QH SULSDGDMR YVHP
NXOWXUQLP VWRSQMDP
7XGL QD VHNWRUMX ' QLVPR RGNH OR\QHREHQLK VOHGRY VWD
WYH 2GORPNL NHUDPLNH VR WXJDLEQHPSRRMUDOL SULWL SR GUX
2EPREMH VHNWRUMHY ' LQ ' MBVEISREOBUHWHNORVWL YHENU
YOMHQR 2 WHP SULEDMR MDVQ\HD QR NOMMWRYNH SODVWL NL VH
QR SODVW 7DNR VH SRQXMD GRNBMZDMSWH. EOMLY RGJRYRU QD
NDNR MH NHUDPLND SULzOD QDWIRMREPREMH 2GSUWR SD RV
zDQMH NMH OH~L SUD]JRGRYLQVRBRMMHOELQD DOL FHOR SUD
VNH QDVHOELQH NL ML QDMGH®DRQNMHBDNRLND SULSDGD 3RNUD
OL VHNWRUMHY ' LQ "' MH Y SUMSWHRBREW.LGR~LYHOD SUHFHM
VR WDNzQR QDVHOELQR ODKNR QX YIUHG®MHMHYBGQML DQWLEQH
ZzNH FHVWH QD REPREMX VHYHUQRROMIDKR®&@PR RG REHK VHN
SRzZNRGRYDOL VWDUHMzH SODBWRGAYDEVNYDOL VOHGRYH R SU
SRVHOLWYL EH MH WD WDP REWNNRD®B YYSOLMHQL MX~QR RG
SUD]JRGRYLQVNH VOHGRYH QDMY HRGHORQHMH XQLELOR NPHWLMVNR R
YDQMH 9HOLND YHUMHWQRVW MBDGBMELEDOD SUD]JJRGRYLQVN
]JJUDMHQD QD Y]SHWLQL Y]KRGQW®RRR\A BRNR RUMHY Y VPHUL S



YY 3EKTORY$ Y.AhRTYIZKOPNEGRAWYPIONYKYRY ¥ RINSAN MPIEIGNRIOB- Y

, INRSQR SROMH VPR RE NY DKRGXUBRYzLULQL SU
NHU MH ELOR RE VNUDMQHP MEHRBRNRUILRE X
, INRSQR SROMH QD VHNWRUREK LOWD QR AWO MHN'Y MHMH ERGR QDWR RGENULWR zH HQR N
REPREMH NMHU VH UDYQL GHODIRPB LY RR/MRY GR LENRMPRSKRMOMH VPR UBDYzLUWI@DL WXGL
JDWL SURWL 5RJRYLOL R]LURPDLQHEZRIR PIHNGYOU MOLPNB\RMDWM BB SROHJ PDQMZRHG O RRRNHRWL O D S
OR QD REPREMX NMHU QDM EK WS SR GBRMEKYDWPILABINRY BEQ®MR RVWDQNRY JURERY RJLURPD
OD ULPVND FHVIWDLNE®U ORNDFLMH VR YSOKROCOQR WEALYQDMBERN]SRUHGQR.INDYDW RFHV W R
QD VRVHGQML SDUFHOL SDUBVzZWNL SRNURHORWHQMD YSUHGYVHP |DWR NHWVREISUHGYL
PLQDUQLK SUHJOHGLK QL ELOD SUHEMDGHEP YDWSHRFGGREQR HPRAQRBISULEOLFBWWID VVIXGHN G
.R SD MH QHNGDQML ODVWQLN SWHX) 50 R @DWEHRP] IEMHOMLQE [E RGR/ RVWDQNMPYYIB@BERW L QVNX
SHOMDO RUQR |JHPOMR GHEHORBDINUEOH~-BRBGVRURQ LVR QYW zOL YHEMH zWHYLOR £BOH]QLK -
NL VR YVHERYDOH YHEMH NROLENIQWDRPENRGNBRPRR W INROBNMEYHID NWUR~QLND
~OLQGUH OLPRQLWQH UXGHVYQ ULPVNR ILER®RB SHEL VH MH VSUYD SRNDNIXYOD YWWO]KRGQF
=DUDGL RGGDOMHQRVWL RG L]KIP®LYAENWRBMBVQDW QHMRVYFR WD GHO NYDGUDQWD GRC
OU]JOR 3ROMH ' VR ELOL Y LINRGRBRGRB MSNRINWWRJKRBXUGD VPR ODKNR SHE SUDYLOQR G
GUDQWL RzZWHYLOEHQL QHRGYLVONRWRG MLKXWHPD zZWHYLOEHQMD Y V
" LQ' ,]JKRGLZEQR L]JNRSQR SBEBOJMH MM EGROR |DMHWR PH
PLQ\ P GR P UD]LVNDGUDSDNVYRVELOLVNYD
LQ v VO
3UYD ID]D LINRSDYDQM MH ]DMHOHQIR OFDSRRDSROMH UD]GH
GUDQWH v 2UQLFD MH ELOD RGSO/DVWMBRD VWURMQR GUX
VPR RGVWUDQMHYDOL UREQR SRYDMMHPLK OHG VDPLP LINRSD
VH SODVWL SRG RUQLFR QLVR BEDWILMWNEYORH GR WH PHUH GD
PR~QR VWUDWLJUDIVNR VOHGLWLSODWWRIEYH UD]PHMLWYH PH
MH GDOR GRORELWL zHOH QD SRGODJL SURILORY VO
3UL VWURMQHP RGNRSX YUKQKR GO ®WRY NY WLN RE ]D
ILOX MH VWURM QDOHWHO QD REXHGHR NBIUNRMNH NL VPR MR
SRzZNRGRYDQH RVWDQNH JURBEQIUREL WY SD
VH MH QD LVWHP QLYRMX SRND]DONL WNRSMQK® NDPQRY REOLF
SUDY WDNR RSUHGHOLOL NRW RVWDQHN SRzNRGRYDQHJID JURED
VO
3UL ELZEHQMX VWURMQR LINREOMQBEWY VPRQMHLQ SUL SRJOD
NDMNUDW QDOHWHOL QD YHEMWHWRARBQWUDFLMR NHUDPLNH LQ
RSUHGHOLOL NRW RVWDQNH PRELREBRZNRGRYDQLK JURERY J
VO OHG QMLPL VPR Y WHP LINRSOHPRQSROMX QDzOL WXGL RV
NH WUHK NXULzE DOL SHEL SWUHGYVHP Y REOL
NL PREQR SUH~JDQH LORYQDWHRMR@QMHX OHG RVWDQNL JURE
ULZE VOR ELOH UDJWUHVHQH RVWDOH QDMGEH SUHGYVHP RGORPN
NHUDPLNH Y NY MH ELO QDMGHQIBOMRRQIVW QRYHF 0 $
Q zW VO Y NY SD GHO EURQDWOWH ILEXOH
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I

Y UMDYD RUQLFD

Y VLYD RUQLFD

SHZEHQR SURGQDWD SODVW

YUMDYD SODVW

Y YUGHENDVWD LORYLFD

Y OYSHE

Y +YRGORPHN NHUDPLNH




YV YY 3EKTORY$ Y“YSEVERNIYPROFILY KVADRANTIY Y-Y

Y FHVWQR QDVXWMH

Y UMDYD RUQLFD

YVLYD RUQLFD

YUMDYD SODVW
Y YUGHENDVWD LORYLFD

Y YLORYLFD ] ~HOH]JRYR SUHSHULQR

Y+ YNRVW WHU zW

Y+ YNRVW WHU zW




OREQR SRzNRGRYDQ JURE EUH] JU REMH EIR®D VW L
Y UMDYR |JHPOMR JUREQD MDPDWWLVNJDDWH R !
UL SD QL ELOR VOHGRY YNRSD 3UHPHWHGUREQH
NHUDPLNR MH ELOR WXGL QHNDM NRzENRY RJON

OREQR SRzNRGRYDQ JURE ] RVWDQNRR JUREQH
JUREQH MDPH MH ELOR REOR~HRW QM HREQILPL RE
NH WDNR RPHMHQHJD SURVWRUD VBIM)WRGBLORE
NDPQL RE URERYLK Y GUXJRWQL REPQLIBORYHUN
OR~HQL Y NURJ 'QR JURED MH D BRIV®IR OYRUSMD Y L
ZEHQH SODVWL 3UHPHU RSLVDQHRPDMQLWH NRC(
RNROLFL NDPQRY VR OH~DOL P BNMHKGQ®IUD® LM QD

OREQR SRzNRGRYDQ JURE EUH] JUREDHRIER QV W L
QR MDPR Y UMDYL SODVWL QL ELSUYBGYRQRGOR
WHPX JUREX VR OH~DOL QD REPREM¥PYHOLNHF
OHG NHUDPLNR MH ELOR QDMGHMIDK WXGL QHND|



OREQR SRzZNRGRYDQ JURE EUH] JUFEDHRERREQRISRENREGRYPRSIURE EUH] JUFEDWHRER QV W L
QR MDPR Y UMDYL SODVWL QL BMLROGHL GHQ SRGMRPR LY HUGIIDH. SPODVWL QL ELSUYBGHRQRGOR
VDQH WHPX JUREX VR OH~DOL NMRSWIHEDN B PXREPREMX R BEEDOL QD REPREMXFIFHOLNHP
~QR - FP



OREQR SRzZNRGRYDQ JURE EUH] JUFEDHRERRE/QRISRENREGRYPRSIURE EUH] JURE@HBORQVW L

QR MDPR Y UMDYL SODVWL QL ELOULISEMQQRGER AN MIHUPRRSBQ Y UMDYR HHPSMRGGQR S

WHPX JUREX VR OH~DOL QD REPREMXF K HORNSHFDS WL BOREQRH R]QDEH Y DBDIBQROSIGRIBIREW H
SODVWL 3UHPHU JURED MH ELO FP



YHUMHWQR ]JJRUQMD SORVNHY UDYGQX1D ]JODI

SD QHUDYQD RGWUJDQD RG RVQRYELQHIE RVWE

1D SHZEHQR SURGQDWL SODVW 5 WDH—IHDETHIRFOIMD RGOGR RIMGNHEMWHQMD DQWLEQH SRVRGH
POMH GUREOMLYH LQ UD]SDGAHEWHADQMZMWGRIH- FP N
ELOR NDNRU GD VR ELOL QDPHSRPEHIDKRRNEL Y NXSTHN Y

OL FP GHEHO GR FP 3UL YHEROMINRVHKBOMWE IDRY QDWL JHPOML R E CRLUINHRPHDUFOPS U H ~J

FP 9DQMR VR ELOH YWLVQMH @HRRRNUROALH MD|

FP JORERNH GR FP 9 GREUL SR®R WLHF ERXR DQ

MDPLF 3RYUzLQD >UHzZHWNH< MH SUEBJWUGR |

QRVW MH VHJDOD GR FP SRG NYUULPOR R E® RXN H

ULOQR SORVNYLMR MH ELO VA&RNM BRQ HJDF R NH

Y WUGR VLYR UGHEH SUH-~JDQL JHFIGBMOMIRZENL

VR OH~DOL WXGL Y QHSRVUHRER R RE@IRFAN 9P H\

NHUDPLNH 5GHED SUH~JDQD ]HPROWRIDYH NFIR SU Y

QDG QLYRMHP NXULOQH SORVNYHPHNHZKWNH< Y

2KUDQMHQD MH ELOD NRW VWUQMIB®IE H UXXED PR
UMDYR SUH~JDQH JHPOMH Y UM DML ESLGOIDV WRLO R J R
YLWD LQ ]DJODMHQD RKUDQMHQ@D®W SRHSzLQL
JDQH ]JHPOMH MH ELOD GHEHOR GR ~F®L ROORPC
NL NHUDPLNH

YY 3EKTORY$ Y“YPREREZYPEhIY ZREELETKE+. YVYKVADRANTUY

YY 3EKTORY$ Y“YTLORISYPEhIYZYOBODOMYVYKVADRANT

YY SEKTORY$ Y'YPRESEKYPEhIY KURIEhA YVYKVADRANTUY VYV



LQ '"HEHOD SODVW RUQLFHORM LGFHL.~ D R DQRDMUIG |
3RND]DOD VH MH NRW FP GHE HON R O/ BSMDMMWEHS D DYYWBI® RS UH G H O L KLURMUDYIMBPODVW XQ
ELVWHJID OHVQHJD RJOMD NLSMHEHUBRORLYNM®EM Y] INRIWHOIDW W Lz W
FP 2EUREOMDOD MR MH zH GRUGRPLYQLURNEHRKUDQMHQD W v
SUH~JDQD JHPOMD 9 RKUDQMHQIRKESDOHI~SDQLK GHOLK VWHQH V v
]JQLQH NL EL XWHJQLOH ELWL QP BOIEP\DHQDUHWMHQH RGSUWLQ
FHORWL OH~DOD Y UMDYL SODVWL 3HZEHQR SURGQDWD SODVW MH SQDNMVSSHUHFHM

VND LQ GUREQLK SURGQLNRY \GHDHGL@L YRERWIL |

LINRSQHJD SROMD NY v 3ARYR BG DNAWWHR- DOOHS
2UQLFD MH PHG LQ FP GHEHOB $QDNVWISUHRQ D QI @QWEYWD WLN SRG7RLS RPRIQQL FEFD ME
QLzNH SRYUzLQH =QRWUDM R W®I6R KPR 2B GEHOXRRUDIQWMH VHIOR SUDY\BR SHEHBDR
UD]OLELFH WH SODVWL 9 VISUYHGQY VK B )YRNMDISIO DMONL MH JHOR QLKDOD D FNRRUDMRLNMH L
GUDQWLK v NMHU VH MH LINRSQOR B DY RBMRKD BIERON 8 WVIHEMH VSXVWDOD VQ LYNOLQLOD
FHVWL ODKNR JJRUQML GHO R BRQQIBF ¥ XRA\BNYHDAHRELQPHRP NRRUAR ALFOMWWSD M H V H J DUDDY 230D WW D GIXB
VO 3RG GDQDzQMR >UMDYRVORU@IFRQWNMH Y REHK SURILOLK QL ELOR YGE YWHKXWH)NB L
VPR SRQHNRG Y SURILOLK LGHGWE HOR WDSMNAVIXBY. R FPDMGEH SRYHHMHDDH\QW B GDDW W
VWR SODVW >VLYD RUQLFD<« NIN®DNMYDHWHNIARSDI MR E1@MHEGM KW DKOR YWLVQMHQH YDQMR
RUQR SRYUzLQRV®O 1IDMGEH L] SHZEHQR SURG QDWHHUS @ W W L
9 WHK PREQR SUHPHzDQLK SODVOMERQ VR EEOH QDMGEH L] UD]

GRELM 1DMYHE MH ELOR VRGREABURRIGSDGRRYFDRAMROHzPDOM SRG UMDYR RWR BPD B\WR G F5
NH VWHNOD LQ ~HOH]D 9PH\RGD R/RNELDQYDEEVRG HQILKWWPRLODKNR UD]ORGEHEKE R DY VER HNY. UW

QH QsU LQ QHNDM NRVRY SUD]JRG B RQAWNNRHG NHHERNHOD VLYNDVWHRYRDPHIOH LQ |
QS SHULQR VOVO OHMH PHG QMLPD VR ELOH ]I
1DMGEH L]J.SRUQLFWHU zW LQ VODER YLGQH ,ORYLFD ] ~HOGDRMRO SEEEHUL

]JDVOHGLOL VPR MR OH QD GQXU\DHWHILKQ HIM SUR
5MDYD SODVWV®O OH~L SRG VSRGQMR VLBRYRSQDPRIQQ Y UGHENDVMW I LORL YFYHNRHBLC
MH GHEHOD PHG LQ FP ,] COMDHEE LWWXIGHRORURD MO B Y Y YIKRGQHP L@ X~J®HP SUF
JURERYL LQ SHEL RJLURPD NXWLzED VR OKRGQHF B/UHR [SCXO M Y 9VH QLEQDH IDWRMH®RD W H
9 NYDGUDQWLK LQ UMDYH SOOPIVW LQ.LCHH @RARNR YJ KRB\ L YSQ H
JREH GRORELWL VDM MH WXO\DS®&0 WNB EWIDADN RUQLFD OH~D
LORYLFL R]JLURPD QD SHzZEHQR SURGG@RWEEOLIVWL VO 2E L]NR
QD VLWXDFLMD VH MH SRND]DORYWXED @ WWBRCQMR SHRWRXMD ' VPR SUHJONIB BRYOL WXG

ZLQH kH SRVHEHM ]JDQLPLYR VH MHR G&HRORGE OD J

VHNWRUMD ' SDUF zW NV IRFF HR SHEQIG B RF&Y |

YY 3EKTORY$ Y* YSEVERNIYPROFIA.S(NYKE/NBBANN%C&’IMEZSLTEQI\QKIII SUHJOHGL QLVR SRNDMHRPHQUKHRC
SIVAYORNICA YRJAVAYPLASTYENR\!N_GDVICAYZY«ELEZOVOY

R SD MH ELOD RGVWUDQNDOY WRRGOHOM
QMLYH VR VH WX LQ WDP SRNDADNOH [RQQQRNDKNM:



NRYLQVNLKE QDMGHENL VR ND]DOL QD LJUDER WMJD REPR NMHU VR SRREJBIGRP GRRREREDP
EMD Y DQWLEQHP EDVX 7R MHMHQR. SREREMAEWY XM MH RPGQWLUDQH SDEHR Y LQ VWRC
QHSRVUHGQL EOL~LQL ULPVNH ABWW HBRQBROKX YHOPMIUL 4DV VR ELOH YDRIREERYBER QDMG
OD SD MH ELO QDMGHQ WXGL ULPVNL PLOMEH L]GHODQH L] EROM ILQUWIRIEDLQHURERE
JURE \Xe) 1IMLKRYH REOLNH SD VR
1D VHNWRUMX OU]J]OR 3ROMH ' RERRRU DG IRVCNRCEGDLMR Y W D\DINVH WR RKUDQMHQH OH Y IUDJPH
SRzZNRGRYDQHJD ULPVNRGREQHJDzEADREDZKG L3R GFQEBMGEREL UD|WUHVH@EWPRGQDWDRYL L
WHP PHVWX QH SUHVHQHED VDM IOHOILMRSIURERL PN @QHSRERMIGRQ NXULYHIO L\WH IS ®RDY O N
ULPVNH FHVWH FHY @QSU LQ PDQMzLK LPHQLWQHMzLK SR
2EVWRM ULPVNH FHVWH MH SREHJILINRGDWYLURY SRWUGIGRQ® SRVRGD NL VPR MR ODKN
QMH Y EOL~QML ,YDQEQL *RW.X¥L 3WWGERQRFHOMWWHQHNERQVWUXLUDOL MBWRRGDWMN QDN
QMHQH WUDVH LQ VPHUL QD YHEEMWR RIE PRIDM X \E D MIRY GIRARWDNzQLK REOLN VR RELEDMF
QD SUYRWQD ORNDFLMD PLOMQLWDN RIEE MRWMEBRR PRURO WQWDWNHP 60PBBN WXGLWUX
1IDMGHQ MH ELO QD Y]SHWLQL PHIXRO0GDQ W B GRHFPOIRY BERIRMYL 9 (PRQL VR GDWLUDQLYY GU
SD VWRML RE FHUNYL VY -R~HDDN Y ,YDQEQGRORBLFVNWROH@GMID 30HVQIGERHEQFRHWXGL QD |
/IRYHQMDN zW 9VR NDPMNE IF MHWHEL QVWHQLE
XQLELOD JUDGQMD DYWRPRELOR\WAHY \&HY B R /M $\DY DULP HQRBWY D PU]ORBRD PWNHIMRX JUF
GHVHWLK OHWLK SUHMzQMHJD VHARACHH QY IMERRD DNRDVIIH. GRWD Y L PSANH7E H E Q M H P 6 OHE]H v
PRJOL |DVOHGLWL QLWL QD VNUDM®RRY HY HUDM B WHRFEHMQIROKMH RKUDQMH®H R ORPBFG L z E X
QMHQL EOL~LQL SD PRUGD SUQHPQWIK GHEMENMENSBDEBWNL 0-DKNR L]SRVWDRIYPRIQURDM V
RY QDMGHQLK VDPR Y VHYHUQLX NYDGUDDBSREGRE @UBIBNYWPULP JURERYRP QDWU]JOHP SR
OHEOMLENL SRGREQLK REOLN \GRHOPHENPOYWLRSUWGHOMHQL NRW
REXYDO LQ MLK SRIJRVWR QDMGHPWMUELIWIREREGYLKSRGDWNL R JUREQLK NEROEDVUXNFLN
%DYGHN w RKUDQMHQRVW JUREQLK FHORW QW LGOS BE DMR
2GNULWL JURERYL VR YHUMHW QRLOHROXQHEMERG O D RIE SRETR BNQRWAVL ] Q H NBIWSHIWLPUHIEU R E R
QR V NDVQHMzLPL SRVHJL Y SRNURMEREMEMHE YVHPHGIYYWRA@DYSRGODJL SRORPEQRVWL Pt
GHOVNR REGHODYR REPREMD *UR BAQIHN X QWQRS WV KINKRI FILHVEHH PNRL GR @ H JURELZER QWO OMP 3§
JURELZELK 'ROHQMVNH RELEDNQY YWLOHYRERNUDOHBOBQMUBNHID JURELZED BRI IBE®YVHP Y I
UX JURED NMHU VH MH RKUD QIRY® ) B HGEQIRL BJID R B ONHF®IPNL HW-DJ H L Q N LWNHR BLHW QIBIM T8 Q |
JUREQH MDPH 7DNzHQ QDELQ WDGNERDROD RRPIRFE-MXN SRREDLYED QD 0U]OHPUARBMMO QQ NL
WHMzL JURERYL NL VR LPHOL VWHNIHPQUREQH MDPH REOR~HQH
.QH]
3ROHJ JURERY ] UD]J]OLEQLPL JUREIDD®L QBQVWUXNFLMDPL V
'"ROHQMVNHP WXGL JURERYL NMHWHWRD/NURPQHMzL SULGDWNL LQ
QL RVWDQNL SRNRMQLNRY SRORMBPR @CHWMWDSUHSURVWR JUREQR
NzQLK PDQM SUHPR~QLK JURERYLKWXImDU]J]OHP 3ROMX JRYRU
]QDEDM SULGDWNRY 9 YVHK JURERRLKUDBGR QDzOL OH NHUDP
YR ILEXODV.O LQ QRYHWO VWD ELOD YHUMH
WQR SULGDWND Y HQHP RG XQLENQRKODKRERY %URQDVWR IL
SULPHUMDPR V ILEXOR QDMGHQWR QDYRBEREMX ULPVNH FHVW
QL *RULFL ,¥WHYMEHWKE LQ VILEXOR QDMGHQR
QD QMLYL Y]KRGQR RG VWH O WRWMDZH DQDOR
JLMH SD |DHQNUDW zH QLVR |]QDQ@HYRPHYIHQHED GD PHG JUD
ELOR QLWL HQHJD RGORPND ROWIHZINMH N IWMBIVYFHU SRIJRVW
EROM VNURPQLK JURERYLK OHG RVIVWD@WMGEGELIURERY WXGL QL ELO
WL YHEMLK RVWDQNRY ~JDQLQH LPDWPHEDIM@BIHK NRVWL /H WX
QL GUREFL RJOMD SULEDMR GD @MW BOBMWWIOR LQWHQ]JLYQR PHzD
QDMEROM SRzNRGRYDOR SUDY WRQMND/@QWXRVWDQNH .OMXE SR
QHNDWHULK RSLVDQLK ]QDELOQRMNNHFPVNLK JURELZE QD 'RO
WH]R R REVWRMX JURELZED SRVSURIRKIDNOM NRPELQDFLMH Y VN
GHQLK NHUDPLEQLK SRVRG
6NRUDM Y YVHK JURERYLK MH EQRQHF @PYPD SRVRGD YHOLN
] PREQR L]YLKDQLP XVWMHP YH@EHRWHUMW RNUDzHQ ] PHWO
JURE JURE JURE JURE JURE
, ]GHODQL VR ELOL L] JUREH LDOWER SUHELZEHQH JOLQ
QDMYHUMHWQHMH ORNDOQL LIGNWNN R. MBIDEPLLOND V SRGREQR |
DQDOL]LUDQD Y RNYLUX SRLINRSRYDPIQLBRW|IQDOL] Y ,YDQEQ
NLHZLF] 6FKQHLGHU WX 7DNZQBEIDUQRVR/ VPOGL ORNDOQD
JURELZEX QD 3ULVWDYL SUL 7UHEQMH B O.DEH w



XQLEHQL JUREQL FHORWL MHEXGWDWLYDQ W  ¥YWROHRWMH 0
Q zW V@®DO SD MH ELO QDMGHQ Y SUHPH2DQL SOGDY¥WIL, WDNR GD Q
PRUH ]DQHVOMLYHMH SRWUGLWL GDWDFLMH JURELZED
3HEL RJLURPD RVWDQNL NXULZB RRRYLLMWONBODVWL NDNRU
GD MLK PRUDPR SULSLVDWL LVWNMQRHEEREHMX 7XGL RGORPH
NHUDPLNH ]DJR]GHQ PHG VSRGQMH NRWVH SHEL Y NYDGUDQW
MH GRND] GD VR ELOD NXULYzZEDGHMEGUMHWQHMH VHVWD
WLEQHJID JURELZED
OHG DQWLEQR NHUDPLNR MH EGQR W MWDK 9 RNEM\WK DDKRE ORZNLK UD]LVINDRUWD WB VEH \DPYRN R
QDMGHQLK QHNDM RGORPNRY SUDJ9RGR Y LRNHNGHO N FURIFALINHD VB QD SD UFF HEDKR KW Y D YD @
7R SRWUMXMH ~H RPHQMHQR GYHMV W R 3 GBMZRWIH B UXHHNRMHR zNH UD]IMRDLYH &DWW
EOL~LQL VHNWRUMD ' LVNDWL SDWHRIE RALIVENR QDMNOBIYHRREPREMD V HLY HUXQEROMBD @D ¥ LV
QH RVWDQNH MH GHOQR ODKNR/ XR LEIRER 3¥EIHEDVXQZHMzH UIORNDFLMD GRIRQAMOBI DMGL
REPREMX WUDVH ULPVN{PRQDRNEOBMMNGFR BHVWH
6LVDN VR QDPUHE REHWDOHHRGMMLWMH RVWD
9 R~ML RNROLFL ,YDQEQH *R W.FHMHRPEIOMQE RV C
LHKIMHJI "(+,(((,106 LQY zW / QDMGLZEH 6
VND YDV DOL +XGR SUL ,YDQEQEZNRWBRLWD MB |
,YDQEQD *RULFD SUL ~DJL 9.RPWIQMD FH 60
VDUMD $QWRQLQD 3LD LQ UD]GDRIGWRD ULPVNI|

GDWDFLMD kDzHO .RV /RYHQMDQ®R

QR
LHKIMHJ, ()DMGLZEH QH]QDQR YHUMHWQR EO
]JJRUQMHJID PLOMQLND /RYHQMDRDSLV Q

MH ELO RGVWUDQMHQ NR VR RLOMELINNSRUHGH
SRGVWDYHN ]JQDPHQMX VWRMLUDIYKHQWLZEX |
YLG LQ 6WLEQDVOXOMDYD
LHKIMHJ,AQDY NGQ@ RI®MDFMORM@RHRE&W D
YHUR]DKRGQHP YRJDOX SDUF zWV VHN R 5D
GDM UD]VWDYOMHQ SUL FHUNYLRNHQRIDHNID Y
QR
9 +XGR MH ORFLUDQD ULBNND W MW® QP ISQMIV D W/
QHUDDEMOD 3HXWLADIRDYDQD UD]J]GDOMR PLON
QH LQ PLOM RG 1HYLRGXQD $16®DzHORYHQMD
A B kDzHO .RV
9 ,YDQEQL *RULFL VH NPRR® JDHDWLRRE BBWR H
SLOR YHE VWUDQVNLK FHVW Q@DVMXHY & BWLER
QR WHU MX~QR RG JODYQH FHV WD SRIWHENDMRE I
*RULFDV*URVXSOMHV&LNDYD $163UHPHBYHQMD|
VWHLQ 5XWDU W
1D ULPVNRGREQR SRVHOLWHY Y~RINMROWKIGLY DQE
QDMGEH L] JURERY Y 6WLEQL .PDEKBRXV< $160
YHF LQ ODOHP "UQHOX $HEBO JUH\ *DEL
WHU ] OUJOHJD SROMD $160 JUHM GEBURYH
L] ULPVNHJD JURED VWROJD GRPDELQL SUHG OHWI
,YDQEQL *RULFL QD >kLSFL<« REIDJQGNM LERILEH |
-XzD .R]JMDND ., YDQEQD *RULBRKKRIYDFYRW N
VPR GRNXPHQWLUDOL PHG LINRSDYDQML
, INRSDYDQMD VPR SULEHOL V §BRQFEHWY @ VRIEQ NK
LIVOHGNRY QDPHUDYDOL UD]QH®OLWAL YV SUKRMHP S O

3R SRGDWNLK NL QDP MLK MH ®RVXiZ2DG RY MO NID V WIGI LEIL |
JURE Y NDPQLWL VNULQML VHVIPIMM.OWLK HOIR zGH R B Y RUQ!
VPR ODKNR YLGHOL SRNURY WH VNBLQMH QIBQHQHF GfF
P GHEHOLQD v P LQ HQR VWAHIM@IDFR BSYHAQKD G|
GHEHOLQD P NL MH Y BUPMRIEXDDYVERL]IHDNED! M H
ELOD WRUHM GROJD SULEO PHWUDLVRND YHE NDNRU ¢
9 NDPQLWL VNULQML VR ELOLENH B DPREHBUMNRDQR FY VY FWE
VO YHUMHWQR MH UDELO NRW ~EHND VRDQMzL NHUD
LQ SHEDWQD ROMHQND WLSD /RHVFKFNAWH®XEKL ;D VC
V SHEDWRP &>$0@3,/, FI %XRKRQDVWD GWRHWHOQD
GYRJIJXPEDVWD QRULzZNR SDQRQVNE INEXODFWLSD $0OPJI
LVWHQLE *URE MH JOHGW RDMHIWNMBDWNH L]



=D L]JNRS SUHLVNRYDOQHJD MDDNPHG®ROUIHJID LQ zLURNHJ
VPR LJEUDOL SDUF zW LQYDV NOR 5DGRKRYD
NL MX SUHENDMR SULNOMXE MV Q@ IRBRYQH FHVWH RE DYWR

GD MH ELOD SRVWDYOMHQD SUGBWDNIRIRKRGPHUL VHYHURY]KR
SUDYRNRWQR QD GRPQHYHQ SRWRSQLUDWR ULPVNH FHVWH ]
VWRU VPR UD]GHOLOL Y RVHP NY)DZRUDWRY 9UKQML SODVWL
GHO RUQLFH 6( VPR RGNRSBODVWHRNMAFRELDWHK GYHK
SROHJ QRYRYHzNLK QDMGE NL PREQRISRIHYODGXMHMR WXGL UHG
VNH PHG GUXJLP WXGL QRYHF .RQVWDQFLMD , DOL VLQRY
QRYHF 6HYHUD $OHNVDQGUD JRGUNMII@HRSUHGHOMLY QRYHF L
SRO VWROHWME WHADGHO ~UPHOM
9 VHYHUQLK NYDGUDQWLK NYFR SODMW BLIDVSRGERUNL VH MH |DMH®DEGHE YI6RVNHVRHMH
GQDWHJID PXOMD 6(9 NODGUDQWLK LQ WMMHMRSBIDVIWQDMGHQL WU LMH UELPXN. QRME L
ELOR QDMGE Y NYDGUDQWX S5 VROEARHEHY UKQMHP EHOEWHUH VH ]GL YHUMHWQR GD \
YLOQH QDMGEH v YVH ULPVNH D OWUDZHRDUGIG BO MBHRY' W z \dDXVBDHORWH 9 6( FBDZD ELOD QDMGH

30DVW VH V SRIJODEOMDQMHPVINRE R B QQHQ \PRUHFHR GOR PHIN WAHOWARIIIBELWQHJID NUHVL
KRGQH SRYUzLQH QLVPR XJRWRYLOL LQ zH QHNDM UD]PHURPD QH]QDELRQEK JQ®®ICS E
9 NYDGUDQWLK LQ MH ELOPB®RWMzRK QDAY FBRILEBPDWWLND 6( 6( Y GOXER SRMRWLLFIRQ
YHOLNLK RNROL GR FP SRPIROG@MLRWMWRRHHMBD zWLUMH QRYFHQLQRMMHFIR] $RO
PL SD ]JHPOMD PHzDQD ] GRORPLWQLP WHRIBEVQWRHPD 6{MR/ GD MH FHVWD L] ULPVNH GREH
SODVWL NL MH ELOD GHEHODQRNRIE Y \FHPEHMWEDL GBR SUMAHM OD Y VRQGLHR@MRQ 8 HIDX B D L
VNH 3RVHEHM YHOMD RPH®DLWQ VHRLRGG WOMWHREOLF LQ NDPQRY QD JHROR¥Y®L RVQRYL W
QL QRYHF .RQVWDQFLMD:, LQ OHILERCRRGGD MMHWBOELWQHJID QDVXWMD |LQHNWLMIQHP DW H U
QRYHF .RQVWDQFLMD ,, UHGFGHYH Q NIR GUERRE\OM ISQFD QLVPR XJRWRNGLFID §DBCD MF
VO ILEXOR LVWHXD WAL SDWDINRBUREDVWRQIIBEXQR 6( NL EL MX ELOBLSWRY /W X NG XALRL W

6HNLUD LQ NRQLEDVWL SUHG PHW VW B YL WSR-EIQMHPVE WODD OHG L VHV @Bl IR K EIHIDMM R~ G

Y SODVWL 6( RJLURPD D .RPEHHQDERMPHRE XQKRGEQWWNIURILOX VRQGH NMIGSQDRMR PHI
PRUGD QDND]XMH PR~QRVW GD V®RKRIGNRW.MLVRYWDQWR XQYPEHWD SODVW @R BRPLWQHJID ¢
ERY 9 WHM SODVWL VR ELOL BH® BNILXJUREIKMGH QL QWXL ®L ELOR QDMGE 'UXDWH) BRWH N
ORQFHY SRVRG L] QDYDGQH NHUDPLNH XJRWRYOMHQ 'RPQHYDPR GD MH EIPOIDQFGIN WH :
RGORPHN WULQREQ@PMIDMQLFH WHU SUH F MW JQRMEH.GD P\DRGHW NP0 LINRSD QL DIOO @G \BRIQER |
VWL *HRORJ 7RPD~ 9HUELE MHERHQNO MGINBRAIRIPYRMHUL GQDRVRQGR ]D SULEO P SURWL "
VWL Y WHP RNROMX QL QDUDY K@ DY PNRHIGR JDREEG WM YSDWX RGULQH P Y]GRMHYSRRGQHJ
QDVXWMH ULPVNH FHVWH *OHGRBHSHQUNE]DOL |6DRBROGR QL URE FHREXH Y VE®OP G HRO X (
NYDGUDQWLK v JOHM VSRGDM ]&H YWIUNDAL QRN S/HHA\U B AL MD JRUQMHP GVHHD W MUBIBWMH @R L
WQD SUDY WDNR SD SURWL W HFXGIFONRHQERNOGE Y ISGIGIHF ISMDYMO. NL VR PR GGIE RGISOD BR V
WH SODVWL RG FHVWH FP  6( GHEHOLQD GR BFMRNROL GHEHOLQ
9 NYDGUDQWLK LQ MX~QHP 618Q% RUYDGER QWBE R EDOPDQM NDNRUY SEBVWEK LQ
QDSODYLQVNH SODVWL NUDzNHJDNRDWRHOEB®® QE(MGEH RBGORPNL YHOLNHVBRORGOD] PHV
YLGQH Y ]DKRGQHP SURILQXMLKOVR v QDMIMWR]LWHBBDVWL SD RGORPINKLSRVIREOHQH LQ
MX~QHP GHOX NYDGUDQWD v OBERONBRYDPH)GHFHORIORELWHY SODVWVBKGSQPRWY M:
96( LQ6( VRELOH QDMGEHSR{ER UHBWNL NRIRSRWDUDGL EDVRYQH VWILWNH QDMPR YHE
YHF Y YVDML SODVWMIMGEH Y 6( VR GRVW|XEBRIRVRWAMEKJIX zH HQR W H U DWRWR LSRP\DW L) ®
LQ VR YVHAULPVNH9 NYDGUDQWX MH SRGVYWHPMQBBOIX~QHP NRQFX NY v YHUMHWQHMH
YLQDPL OH~DOD SODVW PDQMzLK RV \MBR®RBLHKFE NDHPWOHRQYD MX~QR RG FHVW HODR WU BY QDO
WHUSUHWLUDPR NRW FHVWLZEWSRGQMHP GHOX VO 9VHEXMHMR ULPVNRGREQH
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QRYHF #( RGORPNH NHUDPLEQLK 12Q VWHNDERMLREE YR
WHU RGORPHN SHEDWOQH
ROMHQNH

'"HOQR RKUDQMHQL IQBEMOHUMHWQHMH SULSDGDWD ILEX

ODPD LVWHJID WLSD 3UL ER O MH RKIGHOWHIUHILEXO L

GQML GHO SORZEDWHJD ORND H~OYNRRE RE MADQL NL SUHLG
ORND 7D MH RNUDzHQ ] JUDYXVRLEROEMMHE |RED<« LQ SOD

QLP UHEURP WHU SUHLGH Y SUDYRRIRWQR JODYR NL MH YRGRUDYQ
UHEUHQD LQ RNUDzHQD ] JUDYXWERHYKQMIMHJID JRED<« 3UL VOD
QMHQL ILEXOL VWD GREUR YL GQDQRVICCCHFHRMKDMDMREL SUHE
SHUHVRYLQH ] OXNQMR VNR]L GYWBHRQMH ELOD YGHWD RV LQ
NRQVWUXNFLMD SHUHVRYLQH VDMHWRYR QNL OH~L QD VSRGQML VWU

YY .AJDBEVYIZYRIMSKEGAYGR O BALERINVODKOPELOMWAHMANRREDBRICI Y-V Y



Y YY :AHODNIYPROFILYSONDEY Y-V

.\‘( RUQLFD Y YLORYQDWD JHPOMD ] WPRDQK SODVWL LQ

Y YRNHU SHVHN SRPHzDQ ] GURBLF RNHU EDUYH .-)'vX;IIBQID)\U_QVND SODVW ] GURE
QLPL PREQR SUHSHUHOLPDWMULDOD NUDzNHJD LIFRRIBLUMHP SR VWUXNWXUL
PHQENL LQ PLYNR Q[.YLU{NLQDD JHPOMD ] RELOR NDIPHQBVWL 6( VHYHUQR RG |
PDWHULDOD NUDzNHJD LINIRUBOLNRVWL SULE ¥PHzDQH SODVWL LQ

Y UDKOR UGHEHUMDYD NUXZD®MQY DLQIRY FWHPQRUMDYRUGHED PHKND |
QDWD]HPOMDVNDP(.I?LBMID‘XD]HPOMD NDVWD SODVW QDSODYLQD
ZEHP QD NDWHUL MH OH~DIDWDXMHWMVDNRSD ]|D FY '"YUGHENDVWD PHKND PLYNDVW
SODVW QDUDYQHJID QY 'WH@INWW NDPQRY FHVWD SODVW VHVWDYOMHQD L] GR

AYNRW 6( YHQGDU YHY IYNBHEHUMDYD JHPOMHQDWQBYWJUXzED SHVND PLYN

Y]HPOMD ] GRORPLWQLP QHHQDNRPHUQLP GHOH~IQ®SEDYLQD
GURELUMHP VND QDSODYLQD Y Y NDPQL

=

=

=




Y YY 6ZHODNIYPROFILYSONDEY Y-Y

.\‘( RUQLFD Y YSODVW NDPQRY FHVY )YUGHENDVWD PHKND PLYNDVW

Y YUDKOR UGHEHUMDYDY JXKdGMEWDMORY |JHPOMHQD S@DWW NMHVWDYOMHQD L] GR
QDWD JHPOMD V NDPQLW L@HHXDNRPHUQLP GHOH~MPSIID JUXZED SHVND PLYN
ZEHP QD NDWHUL MH OH-~\D\OD RH®BWDYLQD QDSODYLQD

SODVW QDUDYQHJID Q.?WUD(QHMBHUMDYD PHKND.YNIDWDNID]UD]LWR PLYNDVWD S
Y AYNRW 6( YHQGDU YHE JUX@BBW QDSODYLQD V SHZEHQLP RVWURURELPL N

Y Y]HPOMD ] GRORPLWQ.YSODVW UMDYH LORYLFH $PRERHZMIQWHOLNRVWL GR SULE
GURELUMHP GUREQLPL NDPQL SU.G"lm?—IEFl-PUMDYD PHKND SODVW

% YLORYQDWD]HPOMD].?LWMPQBUMDYRUGHED PHKMQHIDYSURGD NUHPHQRYL S
JUXGLF RNHU EDUYH QDNOYYWHBODVW QDSODYLDDHQMDNL LQ UR~HQHF V SH
PDWHULDOD NUDzNH.IY]\YIR\(HJUXPHQD PLYNDVWD GDDOWQD QDSODYLQD

l YPHZDQMH SODVWL LQ GRORPLWOL GURELL.R’?PS—QID‘QV\] PLYNH | RELOR NDPQF

Y UMDYD JHPOMD PXOMHP RGSODND DOL QDUDYQD QDS

. , 7\
DVXWMH YNRSD ]D PHzDQMH SODVWL Y NDPH




SHUHVRYLQD ] RVPLPL QDYRML )LUBX®&DPD QLVHP QDzOD XVWUH

DQDORJLM

3RORYLFD REUREDVWH ILEXGH ] POWW WHFD]DNOMXENRP
WLSX SR 5LKL RJLURPD $ SROR E VWWKRIOH WRIGHL Y
,VWHQLE W

,JOD EURQDVWH ILEXOH V SRORWUFRNSHMH\QROYLQH zWLUMH QDYR
YLWD RNROL 2@HOHWMHSRILISDGDOD ILEXOL ] GYRGHOQR NRQ
VWUXNFLMR 7DNH VR ELOH SUDYV@RRIHWMBORUDEL RG NRQFD
GDOMH 5LKD

OHOH]Q®D RVAD OH HQR RKUDQMHQR ]JDOXVW LQ MH ELOD QD GU~DM
YHUMHWQR QDVDMHQD V WXOFHP] PIRGXVWVNXSLQR NUDWNLK RVWL
PL 9HUMHWQR MH ELOD QDVDMRGMKD’TBIRBMH WM PHWDOQR RU
NRSMD ] ~HOH]QLPL RVWPL | ] DFO/MWRWPEWRR-GLMR Y SRIQRUL

WHY VWRO NL YHUMHWQRIBPMUINRYRSLIHUPDQVNLK QDM
VR VOX~LOL Y ULPVNL YRMVNL 3I0DXP
6HNLULMH SRGREQD VHNLUD L] *RUWR®D KLzH /;,,, NL MR L]

YDOHF GDWLUD Y VWROHWMH *RWU&LXP

7XODVW NRQLEDVWMHIMBBNWWQR OHPH~ SOXJD DOL UDOD
WM >RUDOD¢< SULP 3OHWHUVNNVDM MH ]D WXO

OLEQR NRSLWR DOL RVW SUHYHOLN

OHG ORQEHQLPL SRVRGDPL PREQR SDHYODGXMH JURED NHUDPL
RELOQLPL SULPHVPL GHOFHY ND/ORSOH ML VPR MR JOHGH QD
NURVNRSVNH JQDELOQRVWL RSWH®&HWR GIRNRW HQR VNXSLQR NL
PHQRYDOL IDEULNDW ) ,9 2GCPDMR SRMRICGVWH VNXSLQH L
PHWOLEDVAWL RNUDV 1IRWUDQMD SRYU
zLQD RGORPND VSRGQMHJN IHODOSFOMRGHSURVWR
UREQHJD REOLNRYDQMD 'HEHOL®XP QHNDWHULK RGORPNRY Q
LQ QDND]XMH GD VR SULSDGDOL YHOLNLP SRVRGDP QDMYHU
MHWQHMH ORQFHP 7DNL ORQFNR®LFFD ELIDQLDDR MOHREYEIMHDIED R L | H zWLUMKV\‘I()IRIDMH‘DW]NXS
JURELZEX 3ULVWDYD SUL 7UHEZRMHR/ WR ENOMM BYRERYHKGHU *URXSYV 11 1
XSRUDEOMHQL NRW ~DUH QSU 60DEH 7 w7 NHUDPLNH VR SRNB®HOWHGD V
.QH] WMXSLQH LIGHORYDOL Y QDMPDQ¥RGDEK GBIOD Y |
JURE JURE E 3RGRHQR OBRFILL¥ERR VXURYLQR 7HM VR Y REHKQOGRBDYQLF
UDELOL NRW ~DUH WXGL QD JURE RAE X UORRRGRODMIOIRLY |EREEOMHQH GHOFH NDOFLWD
QMHJD 3HWUX 6 w
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3UHWH~QL GHO QDYDGQH NHUDPLNH VPR PDNURVNRSVNR RSUHGHOL
OL NRW VNXSLQR ) ) RNVLIBDFLMWYHMEXNDQD UD]JOLELF

FLMVNR ~JDQD UD]JOLELFD LQPRVIHYUQHHD®NRPHUQL DW
UD]JOLELFD NL MR SR PDNURVNRSVAHHKMQRPELOQRVWLK ODKNR

V VNXSLQR) ) L] 3RHWRYLRQH LRI (PRWHQLE

QH ,VWHQLE 'DVINLHZLF] 6FKQWR¥QH DQD 1DUDYRYV

OL]H SHWLK Y]JRUFHY WH VNXSLQH ) 1 7 1

17 )y 17 ) 1 TWDND]XMH

MR GD PDNURVNRSVND RSUHGHOLNHHY WOIRLQH QDYDGQH NHUDPL
VNXSLQR QL XVWUH]QD 'DVINLHZLF] 6FKQHLGHU *URXSV

,INRSDYDQMD VR RGNULOD FHVWRDVIXWRISUHGVWDYOMD HQRWQ
REOLF LQ NDPQRY QD JHRORzZNV\RV QR¥IGHOM PXOMX 1D FH
SUHGPHWL SUHGYVHP QRYFL NRYD/QUROGUXJL SRORYLFL LQ
ND~HMR GD VR FHVWR XSRUDEOMDOL Y ULPVNL GREL
3RJORELWHY P zLURNHJD SDVXRQGRQWHY]KRGQHJD URED V
SRND]DOD GD MH MX~-QL URE FHVRVHLUR~-DO QD UREX SULEO

NH WHUDVH NL MH ELOD SR ULPYNL=GREVHDVXWD ] QDSODYLQ
GD MH GHO MX~QHJD URED FHVWHRRKUP YREQ RE Y]KRGQHP S
GH NMHU QDQMR PHML GRPQHYQD RG®®YMD WM VLYNDVWR UXPHQ
GRORPLWQHJD GURELUMD LQ BDXCMDR6QDMGENDWHUL ~DO
"UXJMH SRWHN URED FHVWH QL MRV GO XMRWRYOMHQ 'RPQHYD
ELOD FHVWD zLURND RNROL P

6HYHUQR RG FHVWH MH OH~DOFBRBGRWQLFR 6( SULEO

OD SODVW ]JHPOMH PHzDQH ] GRORPIMHQYPHSURELUMHP 6(
ERYDOD SUHFHM QDMGE YVH ULPWHNGEL DRNIHFR LQ FP RGGD
.RQVWDQFLMD , ILEXOR QRYHF .RR RGGDOMHQ
VWDQFLMD ,, ~HOH]HQ NREXBDVR\GSUHGPHW GYH
ORPNH JURELK ORQFHY SRVRGHOARRDNDGQH NHUDPLNH RG
WULQR~QLND LQ PHOMQLFH WHAHSUHBHM JRE LQ PDOR NRVWL
QLEDVWL SUHGPHW VWD Y VSRGEOWHRVRHRYX OH~DOD ~H Y JHROR
6( R] D



.RSDVWD Y]SHWLQD MH ELOD UD]MDNNQDWDWUH |
SRUHMHQLPL Y REOLRIL WRIELDLVSULODJRMHQL P
SROMX JHRIL]ILNDOQLK PHULWHW H Q |NQRPDDQ M L
5D]JLVNDQD SRYUzLQD P ,]JPHUD\L]IKRGLZEQH
$%6 | \ ]
FRQGD MH ELOD GROJD P zRURND P JC
P [ GR \  GR $UKHRORZNR QHJDWLYQ
FRQGD MH ELOD GROJD P zLURND P G|
$UKHRORzND LINRSDYDQMD QD ORNDELBIGRWXGAQHF VOR \ GR R QHEBWORQR
L]YHGHQD RNWREUD OHWD SOQWMIHHY@DELOD RBQOG P OMHEBIDOD GROJD P zLURND P Gl
SUHGGHOD LQ UDJLVNDYH NL WRVERGMD GHGR LQKRGLZEHGR P\ 6 FDQ& B! MGIRE INGRDQ H
REVHJ LINRSDYDQM 7R VR ELOD OKRUE]LNDIDQRY QDUWQUD QM
LQ VLVWHPDWLEQL SUHJOHGL 'MPRUQEUHNRLRIAGRSD VIRLGARVHJIOL VWH UL @QER PQNDWFR W
YDOD RPHQMHQD PHUMHQMD L QIBWWHD OrH SHMRIYEE®D RFOERQR EBEPHVMR ~HOH]RXGK RRVLGF
WLQD QD SDUF zW N R 5DGRKFRWDHEDWN®PSD VR VHIJOL VNR]L UMDYR VGRR LORY QDWF
JRPLOD Y VNORSX ~HOH]QRGREQWGRMRO QD QWNYRERKKXPSVLS UMDYR VLHOSED\BWR Y WR ]|
EH XWUMHQHPX JUDGLZEX QD &¥ERQJHDMXRYDGVYQDRA SHIQOMYVNHP KXPXVMHPHSBEILQRI S U H
YHF VHQLK QRYRYHzZNLK SUHGPHWRY

YY 3TUDENEC Y,OKACIJEY3TUDENBBNOGOISRIBEVYET Y Y



5D]JLVNDYH VR SRND]DOH GD M HQ SHWIDGERIRED VWM RIECRNHHGHOMH Y DBVSRMDYRU D ML z |
6WXGHQHF QDUDYQD WYRUED SUDY WDNR GUREQLK NRzENRY UGHEH IS H~JDQ
UHGNLK PDMKQLK IUDJPHQW RY OIMK DBLEBREO
FL SUH~JDQH JHPOMH VR ELOL UB]WIDJHVNQL QHX
QL SRYUzLQL LQ EROM QD UHGNR]WXGCLQ N GDWR Q
OHG DUKHRORZNLP QDG]RURP ]JHPHQMRHN L¥NGHHOS@DV\R LED DIH RERYGRF HQ W U D FNLRI'Y JRIFGDMIHLQ S
VWD ELOD XJRWRYOMHQD GYD QRS DUFHCOQDORENDVBRUWIDK BHYUWLIK SRYHBHUHA @R/ VEHU Y
zZW NR %RKRYD YDV MH GREROQWRLQYBNRBMKIEHOQHFPHUL 9v= LQ GHORPD YH VWPMDQ 05
VO GUXJL SDUFHOQD zW D YRV SHNREDMGRMRIUDYHPSNRKWRORONL ]DSLV MH ELO H
6WXGHQHF ODUMDQRY KULE VO OH~DO MH Y UMDYL LORY QD VQIR MRIO BIR EARHEW DI HL Y
$UKHRORzNL SRMDWFNRROBEBQSNR WD GDMRELPHU QD GRO~LQL RNROL POBRRGQP VWUDR QD
JUDGLYRP * * MH ELO RGNURMMH BWXKOQR RGPARIND]KRGQL VWUDQIH MK EQ ™ LSG HID GIH
GHQHF V@D EODJR SDGDMREHP SREREMXBHEWHBHMRPPDUNRSX W U D VHHD AHWMWHE LIDHV&RDV H
MDQRY KULE LQ ORNDFLMR 6RXGHQKX AN FERQANNBQ & PIHMMW QDMYHEMH JJRZEHQRVWL
QDWQH PUH~H QD ORNDFLML 6WXGHR H FE LIGRENDG IL VER) ®WAKRSEHNIIH F v ]JRV W L WO R SZG\D V WIGIDR S L
QD [ \ $%6 | (. SORVNHY GUREQLK NRZENRY OHVSUHIDIRIJOMD N
9 LINRSQHP SROMX Y HONLWHM®PU D-Q VPR H\WBRNWIYDWH JHPOMH LQ JOLQDR@®RB VWHQVN
ELOD UDJLVNDQD : P YHOIPND SRYUANRWNHUDPLNH /RQEHQLQD L]S WDILER\WH \8 HDDPIR G
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DUKHRORzNHJD SRMDYD NL JDHYQRERHEBDBRSRNYRIORENWISRMB® VH MH L]N DQRI'DDWDNRXWWHIQ B
XWUMHQLP QDVHOMHP QD &YLQHHUMXQ MHEURFAHPMDLEQWUNDMRERY ] YLGQLPUK]FRSBL GHO
QHSRVUHGQHP LQWHUHVQHP REPREMMR QDCRENREMQIRRILO®QHMANLzNLYRRWIDYR £DAR O
ELZED ~H QDG SRSODYQR GROLQR FSNRWRRIIMIR $HRTWRWAUK 8UODMPR MH ELORUXWYHXKLWMRS L
VWLK OLVDK LQ R~JDQD ]JHPOMQ D N~VBIQGHROIRPDL WXGR ROWIHNDWHULK S PHHGHDOE R NMCHVIE L O
JOLQDVWHJID VWHQVNHJID SUHPDUD YIQPRMEIMEPIR KEXGMRIMGRSRGUXIRG PIQRY YVHY®DU M
SREREMX LPSURYL]LUDQR ]JUDM HREMDNWBUHDWHIDWH RBOMNHIDDKNR SUH S FSJRDWHD 6UHC
YHUMHWQR SROMVNHJD ]DWRELQEDHS B PKNBRM)QH OMONRYELNQDHK |PYPQRY SR HEBMMW LKWV RS
Y SULG JRYRUH WXGL QDMGEH RRREPDHQRQROQLQHP~®RQEHLPHUDYQHP LQ QLORIMMNR SRU|
VHPH 2EMHNW MH XQLELO SR~DU ELK NDPQRY VOOHG NDPQL VR ELOL zZWHYLOQL N
WLK RJLURPD KOHEEDV WX QGRHHOMWDDMHQ EU

NUHPHQRY NULVWDO NDPHQD VWWDRHIRD IUDJPH

GRYLQVNHJID YLGH]D LQ GHO JOLQBVWHWWDW Y

$UKHRORZzNL ]DSLV R]QDEHQ NBWMMPEIMDRRYEWILLEO MO®WIVEIDID VWHQVNHJDHSEIHPD]D .DP
GLYRP MH ELO RGNULW PHG VW URM QQB MGHVINMHIMHHWH Q M EHHPY LQV N D RAVMPHIOLMIDPR E M
JHPOMH QD WUDVL REYR]QLFH R\ROUzLQRPQSERBWDRRUDMWGIRDGQMR NL V\RHG\WWDUWMPSOLW
P MX~QR RG ORNDFLMH Y6 WO IGW QHFE VHEDXH KR GMPHG ODUMDQRYLP JULEHP NMHUP LQ F
QD MX~QL VWUDQL LIWHND Y XW\W N D-GHLO S DGIDFRMR \Q B WRIMH YQN 6W X GHQH FLzZNHP Q-BIOIH] IR D G
OLQR PHG ORNDFLMDPD 6W X G HIQHFDIQQMH IR QW A W WD Y EBDVW Y X L]SULEDQEWRWHF EDK Q
RNYLUX ORNDOQH NRRUGLQDW QWHPEBMAX G HL]S HYO MDDRIYIYHPRIN® FINRQRPVNHP REPREMX VW I

QHF L]KRGLZEQD WREND 7 MH EL$O@6 QD | \
[ \ ] , INRSQRMEROINH OR
P NY v ]JUD]zLULWYBPQDYVHWHB QI$ L @UD

QL WDNR GD MH ELOR VNXSQR UD]JLVNDQLK P

,INRSDYDQMH MH ELOR L]YHGHQR/ ISR GDWWHP X SODQXPRY V
ELOD ~HV SUYLP XJRWRYOMHGBDIRENHQ RQWAIXBU VWRSQMD R
KHRORzNHJD ]DSLVD WHU QMHJRWH FMORRXNW XUH 'RSROQMHQR
NRSRP zWLULK SUHVHNRY zLYIBRHMVYKNSRR]JIPURPD LQ

P SUHVHN 9 SUHVHNLK VR BEPOLQGRNXPHQWLUDQL SRV

Y $ETALJYSLIKEY



,]JKRGLZED ]D ]|DzZELWQR DUKHR ®ELNR ERURSDYDQMH QD ORN
YLOD SDUF zW LQ N RLODGRKROR VDY VR
DUKHRORzZNHJD WHUHQVNHJD SRGSRMEQIMIVNHJID SUHJOHGD QD WXN
WUDVL DYWRFHVWH LQ LINRS WHVWRPMJID MDUND QD SDUF zW
1DWEDWK SROHJ WHJID SD zHHRIRGHWVNH PHULWYH LQ
NDOQH UDJLVNDYH NRSDVWH Y]SRSQDUHMSFG W L UDQMEHYLP W
QD SDUF zW VRzLE E 3UHG JDEHWNRP L]NR

SDYDQM VR ELOH RSUDYOMHQHSAHWIHRUDEDUVNH PHULW Y H Yl
ZLE '‘RWOHM ]QDQD DUKHRORDNYD BRREMIEFFL WHID SUHGH
,YDQEQH *RULFH MH GRSXzEDOD GRBRMYR GD MH Y REPREMX
OH SULEDNRYDWL V@R@DHYP RGN GRS BAVHV D

Y]SHWLQD QD NDWHUL MH VWDIORWRSODVWUBQLMH SRVHEHM ]

SR YLGH]X VSRPLQMDOD QD JRPLORZEIRERGUX JRPLOQHJID JURE

XWUMHQLP ~HOH]QRGREQLP QDVR®MHR QPROVLIQHPUMMH QB G BYWKQLFH SRG WRSIGIDUMHP

6WLEQL *DEURYHF SRYUKXISUNDR H ISRRYHND BWUHzMD Y GHOX

HEMRSVHWHVINYDC

ND]DOH GD MH >Y]SHWLQLFD ODKB®R W I Q MDB 6 MRP DHRORYQH F0QVWL | JHRRIQPSBRGRR UD]S
VH SUDYL DUKHRORZNHJD L]YRUD« QMD GRORPLWD MOWD QDELQ QDVWDOH WYRUE
.RSDVWD Y]SHWLQD MH ELOD UDJNRRDQD WSGH[VNRUDGQUR MIDPL PHULW YWWREQPNUMBBH S
VRQGD 6RQGD MH ELOD XPHZEH@B ELRHEPBEMHGRMDOWRORYNH SODVWL YMR RDQMQUBIR D |C
JQDQL ] JHRUDGDUVNLP SUHJOHGRPL Q] ORGICE 16 X RHR\QWE L WM-H YNRKE L O $ Q G UrH EILDUDHORG G DN

NDOQL NRRUGLQDWQL VLVWHP DND WP Kb @M JORM MGIDSRWHND O
= RV >\« SDY VPHUL 6v- ,JNRGERMRORBMH-ELOR UD]

P YHOLNH NYDGUDQWH RzWHYEOBHQHNRGDGR 6RQGD MH

Y GRO~LQL P zLULQINR® MHOGRVHJHO JORELQR GR

PY v NYDGUDQWX LQ P Y ,]NGRSDQIY MGUD QW X

ELOD SR VLVWHPX SODQXPRY K DUDGROUDDWLNH WRSODUMD M
RVWDO QHSUHNRSDQ
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IRHEOLOGIJAYNAYAVT® CRILOWDILAEFRRE )VAN NIV ORICIY



*UDGLYR KUDQL 1DURGQL PX]J]HM 60RYHQLMH KV NYDGUDQW

1RYFH VWD RSUHGHOLOD $OHQMNDR $IQZNHHFMNDW SRWHEQD QDMGED GHEHOLQD
kHPURY NDW zW PR SUHPHU INV YETLQYHQWDUQD zWHYLOND
1XPL]PDWLEQL NDELQB \&OIRDYHREYNHI D 1 B X {MKMD £ ZLULQD
VEL YHOLNRVW OHR RKUDQMHQRVW
EDUYD T WH-~D
OHR YVERKUDQMHQD YHOIONRVW RGORPHN
DL GRO~LQD oK RNROL

OHR YDIRKUDQMHQD GROZBQDVET]DEDVQD zWHYLOND
v YLzLQD REK UHNRQVWUXLUDQ



Y+V Y YSEVERNIYDEL YRE«EBNYY WIM¥NYYDEL YRE«EMVUYY YINREENJY YINV YET YY

£T Y2Y 2GORPHN URED GEVNRWH Y 2Y \%
OLHIQH ROMHQNH L] UGHEH RQIDYW N QRDRENR SD QRE@WRPHIBERROMHQNH " DIULzZND
NH GO FP z FP JXPEDVWD ILEXOD PDQMWDWD YHUMH® QR GHO GQD Y
Y2E«ENJY YINV YET Y2V GHO QRJH WLS $ Q G« FP QL VOLNH
3XZELEQD NRQLFD L] UR~HQ@EXEWJIY YINV YET Y2V \4
2GORPHN URED GLVND SHEDWQWH RGMENERNIYDEL YREXENJY WRE«ENJIW YINV YET Y
NH L] UGHEH UMDYH NHUDRVUNH TEYDYGD Y LYF D 2Y Yy
QD UREX GLVND MH RGELW®O B®HN L]FRKDQHJID XVWHVOHBRYRBEOMLEHN V SORZEDW
z FP JURED NHUDPLND WHPQRL\QL QH NERPQIYNMR XNULYOMHQLP WU (
] UGHEH UMDYR SRYUzZLQRUSDWRQHNRWBREHVHND Y FP z
Y+V Y YRE«ENJY YXY QDYL]GHODYD z FP GOLFH FPFP QL VOLNH
Y+V Y YRE«ENJY YINV YST Y2WZY YINV YET Y2@L VOYNH
2GORPHN XVWMD SRVRGHYD POMEKRNRBORPND GLVND LQ UD Y+V Y YRE«ENJIW VYINV YET Y
YH NHUDPLNH ] RVWDQN LPHERHEHEDMOQHH ROMHQNH LY W6 WEH YREDEM IW  YINV2YET W" Y
JD SUHPD]D SR UREX XVWMDBRWHNDWWDMHWQR GRYOD LWWH ROMHQ OHOH]HQ ~HEOMLEHN ] ]IDREOMHQ
~OHELED YHUMHWQR GHEH (RRGQRRIBN GLVND GO 'YD RBORPND RVWHQMD SRVRGHRVWHWOR IDNULYOMHQ
Y FP z FP FP UDPH GO FP WLYR UMDYD NHUDPLND VIDDYRFDUDILWER" QL VOLNH
FP QL VOLNH SRYUzLQR GO FP z FP
GO FP z FP QL VOLNH
Y+V Y VYJU«NIYDEL YRE«ENJY YINV Y
Y+V Y YRE«ENJY YXY £T WRY Y Y+V Y YRE«ENJW YINV YET Y
YY YZY YINV YET Y2Z2GORPHN XVWMD ] GHORRRVWHQMD SR
%URQDVW QRYHF $( &RREGWDWMWRQAR UMDYD NH RGRORMHN BMWRIMD SRVRGH L] WHUUH VL
NRYQLFD " 5,& " SMH]@DQH EDUYH SURVWRWRBQWH]GHDDYDFP z FP QL
LJUDEOMHQ WLS )HO 7THPS 5FHRS DUDW LFP VOLNH

SDGDMREL NRQMHQLN QRYHF MH ELO RG
NULW SUL SUHJOHGX ] GHWHNMWRUMRE«ENJIY YINV Y&IVW YSEVERNIYDEL YRE«ENJY VY

UHODWLYQL JORELQL SURKOL~QR FP INV YET Y2V N
w J QL VOLNH 2GORPHN XVWMD SRVRGH GUERPHNWRWNBDQMD VNRGHOLFH " NH
NHUDPLND V VOHGPL UGHUEMNPUMD WHH Q NSWKHVWHQ VLYH EDUYH GO
Y+V Y YPLANUMW YXY PD]D VY FP z FP FP z FP G FP QL
Y'Y Yzy YINV YET Y,*Y VOLNH
%URQDVW QRYHF $( &RPWVWDYQVYRE«ENJIY YINV YET YV
&RQVWDQWLXV ,, RRYQL¥D
5,& " SUL]QDN " IUDJPHQ®QRBRPANWDY QHJD GQD ] GHOENRR
JHO 7THPS 5HSDUDWLR IHRUMM QWD SRWVRGH L] UGHEH UMDYH NHUD
QL VOLNH PLNH Y FP z FP Y+V Y YRE«ENJY YINV YET YV
2vY '
Y+V Y YJU«NIVYDEL YRE«EWHY WINVBEVERNIVYDEL 2REOFEMHN WRED GLVND SHEDWQH ROMHQNH
£T Y2Y 2GORPHN GLVND SME VVIQW2Y Y L] UGHEH UMDYH NHUDPLNH GO FP

ROMHQNH L] UGHEH UMDY2GORBERLNH/WDQDVWHID GQLFPGHORP
UREX MH RKUDQMHQD HQRVFWPBGQEBLVWED L] VYHWOR UGHEH UMDYH NH

Y FP z FP UDPLNH Y FP GO FP+V Y  YRE«ENJY YINV YET YY

2Y \%
Y+V Y YRE«ENJYVERJEFHNVOY YALU¥NIYDEL YREXEORPHW XWWMD EDzH L] EOHGR JHOHQHJD
YINV YET Y2GORPHN URED Y2Y Y SUR]JRUQHJD VWHNOD URE XVWMD MH QH
GLVND SHEDWQH ROMHQNIEQRBBN K REHQHID GQINRGHRRMRGHEHOMHQ Y FP
NHUDPLNH GO FP z RVWIRQMD EDzH L] EOHGRZAHOH@RJID SUR]RU

QHJD VWHNOD Y FP z FP



-y
-Y



Y+V Y YSEVERNIVYDEL YRE«ENJY WREVEWJIY YVINV YET VV

£T Y2Y Y 2Y Y

2GORPHN RVWHQMD VNORGID RPGINERVWMHIMD SRVRGH YHUMHWGQR
NHUDPLND ] UGHEH UMDYGP G OHRRIFIRPGUREOMLYD JURED NHUDPL

Y+V Y YRE«ENJY YINVSRE[X@DQML SRYUzLQL SRVMDHN®HEHEWNRDYH EDUYH ]XQDQMD SRYU

2V % Y FP z FP QL VOLZNK®D MH EUQD z FP GO FP
7ULMH RGORPNL WULQR~QLND L] JUREH NH QL VOLNH
UDPLNH EUQH EDUYH ~OHELEHQMH XVWMH
] RVWHQMHP GO FP z FP Y+V Y YRE«ENJM YINV YET Y
GQR GO FP z FP 2Y \%
Y+V Y YRE«ENJY YINVOWOHYNQ ~-HEOMLEHN V SORZEDWR JODYLFR
Y+V Y YRE«ENJY YINV2YET YW RNURJOH REOLNH LQ GHOQR RKUDQMHQLP
2Y \% 2GORPHN XVWMD VNOHGHV WVQR®W 8 ROGAHEMQHID SUHVHND Y

2GORPHN ]JJRUQMHJID GHQUMQRUMNEKYDPLND V VOHGPL S8GHEMDYMPINH FP QL VOLNH
WQH ROMHQNH L] UGHEH UMBYHAHDDBRIBHURERP XVWMD SRWHND
GO FP z FP ~OHELE Y FP z FP

Y+V Y YRE«ENJY YINV WEAVYW YRE«ENJY YINV YET YY
2Y Y 2Y Y
2GORPHN XVWMD | GHORRBURMOMRVSRMD VNOHGH L] VLYH NHUD
VRGH L] VYHWOR UMDYH REHNPRLWEBHGPOQH® QHJID SUHPD]D QD
PLUGHEH UMDYHJD SUHPIX(@D GRY YMWBKRL RE UREX XVWMD SRWHND
WHUUH VLILOODWH Y SGPWHY ~ORPELE Y FP z FP

Y+V Y YSEVERNIYDEL YRE«ENJY WRE«ENJY YINV YET YY

INV YET Y2Y Y 2Y Y
2GORPHN UREDMD YUED [2]GURPHN XWIWMD SRVRGH L] UGHEH UMDYH
NHUDPLNH Y FP z NHBDPLNH Y FP z FP

Y+V Y YZAHODNIYPROFN.+WXY YRE«ENJY YINV YET YV

YY Yzvy YINV YET V2Y Y

2GORPHN GQD ] GHORP RY?WERRINSRYR | GHORP RVWHQMD SRVR
GH L] UGHEH UMDYH NH U MR NHY H WORQWMBHEH UMDYD NHUDPLND
SRYUzLQD MH EUQD SURYWRUREQD L]GRP

oDYD " SU GQD FP Y FP

Y+V Y YSEVERNIYDEL YRE«ENJY VY

Y+V Y YRE«ENJY VYINVUNETWHV Y2V Y
2y Y 2GORPHN SUVWDQDVWHJID GQD SRVRGH L]
2GORPHN GQD SRVRGLFHVNHWODMRLNBHEH UMDYH NHUDPLNH YHUMHWQR
WHQNLK VWHQ VLYH EDU GH OYNURI-HQW.QM® LWDO FP z FP
VNL LPSRUW Y FP z EP

Y+V Y YJU«NIVYDEL YRE«ENJY YINV VY

Y+V Y YRE«ENJY YINVEYEW2YY Y
2Y \% 9HE RGORPNRY RVWHQMD SRVRGH L] GUR
2GORPHN GQD ] GHORP REWMQWH NUREH NHUDPLNH UGHEH UMDYH
~QLND VYHWOR UGHEH UBMDWDHNMHDRMHWQR GHO ORQFD QDMYH
ND Y FP z FP SUEMQRGORPHN GO FP z FP
FP QL VOLNH

Y+V Y VYSEVERNIYDEL YRE«E¥NJY WRE«ENJIW YINV YET VY
INV YET Y2V ' 2Y Y
2GORPHN RVWHQMD NUR2GONVNPBELRVMRHGEIHMD SRVRGH YHUMHWQR
OLFH VYHWOR UGHEH UMBH® OIRIQPPLNDRED NHUDPLND VLYH EDUYH
Y FP z FP QL VOIMMHUQR SRYUzZLQR PHWOLEHQMH GO

FP z FP QL VOLNH






Y+V Y YZAHODNIYPROFN.+WM NV YEREWENJY YINV WEAVYW YRE«ENJY YINV YET YV

2Y \% 2Y Y 2Y Y
2GORPHN RGHEHOMHQHJR XYRAHN ]] GRIDEWHJID GHQB QRFHXNSRVWHQMD ] GHORP YUD
RVWHQMD VNOHGH "V YEHDWDERHURSCHNE H QUNNHDLY] DU G H B/HR G M DIMUHRIEB UNDHPUDPLND EUQH ED
Y+V Y YRE«ENYPLAXSIMNHYDPLND SRG XVWMHP SRWRMO BQUWEYHPD]D GXOQDQMAPSRYUzLQD MH WHPQR U
INV YET Y2Y \% ~OHELE Y FP z FP FP SURVWRUREQD L]GHODYD Y |
2GORPHN L]YLKDQHJD XVWMD ORQFD z FP
JURED SRUR]QD NHUDPLNDYUGHEH YEIDYGIDNIYPROFINLMNV YEREENJIY YINV YET VYV
EDUYH SURVWRUREQD LEXYHODYD GO 2Y ' Y+V Y VYRE«ENJY YINV YET VY
FP z FP 2GORPHN XVWMD SRVRGH GIOR®HRHGOMDR'MMHQNH RPYUGHE¥H UMDYH
LQ EUQH NHUDPLNH SURWWEBDRIENH SIWBGHORP MH VREB EPHWNRVWHQMD SRVRGH L] Jl
Y+V Y YZAHODNIYPRO®OLOLYDXW YFP z FP Y FP z FP NHUDPLNH EUQH LQ UMDYH EDUY
Y'Y vzy VWEBLASTY Y ZHQ ] UHEURP ] RGWLVL SURVWR
INV YET Y2Y ' Y+V Y YRE«ENJY YINWFVERAODYD Y FP z FP
2GORPHN RVWHQMD SRVRGH L] UGHEH 2Y Y
UMDYH NHUDPLNH ] RVWDQNL SUHPD]D 2GORPHN NHUDPLEQHJD YUWHWHQFIYRE«ENJY YINV YET VY
Y FP z FP GUREOMLYH NHUDPLNH UBHEH YMDYH EDU
YH Y FP 2GORPHN GQD SRVRGH L] JUREH |
Y+V Y YZAHODNIYPRURM WREYRE«ENJY YINV YET VY PLNH EUQH LQ UMDYH EDUYH SU|
«ENJY VYV BRLASTY VYINV VET YV Y Y+V Y YRE«ENJY VINWDET]GMODYD Y FP GO Fl
2Y \% 1RYHF +HOOHU )UDQ] 2RVHI Y z FP
2GORPHN XVWMD VNOHGH RYGHE® UMBYD-DHFNHO2GORPHNRXVWMD | GHORP RVWHQMD NUR
NHUDPLND V VOHGPL UG HEHSERVROKUHIQMHIH W J@UND IFPWHUUH VLILOODWHVSRVYREHENIY YINV YET Y
PD]D Y FP z FP QL VOLNH Y FP z FP 2Y Y

kHVW PDMKQLK RGORPNRY RVWH

Y+V Y VYRE«ENJYPLASTYW +V ¥ | YRE<ENM YINV WEAVYY YRE«ENJY YINWRGBHWY GUREOMLYH JUREH NHUL

YINV YET V2Y N LEY N 2Y Y NH UGHEHUMDYH LQ VLYH EDUYH
OHOH]HQ ~HEOMLEHN ] LIJEREHBR RN@W®KHOR )UDQ] -RWIIMH RGORPNL RV W H Q MIDMREHRGG. ORPIH NJ G3HD FP z F
JODYLFR LQ GHOQR RKUDQMHRYQWRII RPXGDSHVWEHDHFNHD NHUDPLNH QDMYHEMINRGORPHN
NYDGUDWQHJID SUHVHND Y IHPDEOMHQ W GOSU FP z FP
SU JODYLFH FP QL V®PPPNKQL VOLNH Y+V Y YRE«ENJW YINV YET Y

Y+V Y VYRE«ENJY YINV2YET YY

Y+V Y VYRE«ENYPLASSIYW +V Y | YRE«ENJY YXVY2Y Y Y 'YDQDMVW PDMKQLK RGORPNRY F

ALIY  YINV YET V2Y YYY vzY YINV YET Y2ORPNN RVWHQMD SRVRERWRGWWEBUNREH NHUDPLNH EUQ

2GORPHN GQD ] GHORP RUWHIQMBRBAGR O0DULD 7KHMMWH EUQH EDUYH QDHARQDIUMDLYSREDWUYH HQ RGORPHN
VRGH JURED SRUR]QD NHUDMRWREBRH*UD] (\S zLQL MH YUH]DQ SOLWHY ] XQ®DBIML 8 WR\WDWR LIERNOLQR SU

EDUYH QRWUDQMD SRYUzLQPDJ BIEOMHW OR J SURE@P L]JGHODYD Y F®D LJGHODYD RGORPHN ] LJERNO
UMDYD SURVWRUREQD L]QHODYNHY z FP GO FP z FP QL VOLNH
FP z FP

Y+V Y | YRE«ENJY YXY YW Y VYZAHODNIYPROFM+WMNV YEREWENJIVW YINV YET VY

Y'Y YzZY YINV YET V2'W W 2Y '
1RYHF 6ROGR O0ODULD 7KI3JOHRRWBN RVWHQMD SRVRBOQR RHMKIUHEQMMHRQD NRQLEQD JOD
Y+V Y YRE«ENJY YINVNRYIQY¥D *UD] (\S E LJEAGROLQR JURED NHUD BN QHUI®HEHEOMLEND Y FP z
2Y \% OHSR RKUDQMHQ W JYIBUQ ERRH EDUYH SURVAPRQR /@D NHGH
2GORPHN RVWHQMD VNRG®& D VH NNH U D OoDYD Y FP z FP
PLND WHQNLK VWHQ VYHWOR UGHEH UMDYH G PP
EDUYH ] RVWDQNL UGHEH UMDY H4JD SUH
PD]D RNUDV RGWLVD SHUHZEND GRPD Y+V Y YRE«ENJY VYINV YET YY
ED L]JGHODYD Y FP z Y+W¥P YRE«ENJY YINV2YET VY
2Y \% 2GORPHN RVWHQMD SRVRGH L] UGHEH

2GORPHN XVWMD ] GHORRIMDIYW XNMUBBPLNH ]XQDQMD SRYUzLQD MH
RKUDQMHQ MH WXGL VW LRHYRERDRVDD WHPKMWR O/RYD LQ RNUDzHQD |
UGHEH UMDYD NHUDPLNDYVYH]DQRPNRQLEDVWR YDORYQLFR Y

Y2E«ENJY YINV YET Y2YSU Y FP z FP FP z FP
2GORPHN XVWMD EDzH NHUDPLND WHQ

NLK VWHQ VLYH EDUYH ] EDUERWLQVNLP

RNUDVRP LWDOVNL LPSRUW Y FP

z FP






Y+V Y Y! YRE«ENJY YINV VET YV
2Y Y
2GORPHN EUDGDYLEDVWHJID+M YDVWREB<ENJIY YINV YET VY
SRVRGH JURED NHUDPLNDYUGHEHUMDYH

Y+V Y YINV YET Y2Y EDUYH SUHORP MH EUQ BGERRAHRURJEFQEDQHJID XVWWDY] GHDRP \ A YINV Y
2GORPHN GQD SRVRGH L]GHW®EWDNWUD FP z FRAVWHQMD ORQFD L] JURESHTNHUDPLNH WH
PLNH VLYR UMDYH EDUYHG SUH®RP QLHVIOULQ H PQRVLYH LQ UMDYH EDUYHUREGDNOWEIRYHF $( &RQVWDQ
SURVWRUREQD LI|GHODYD Y FP QMH Y FP z FP SWUWBRQWMPV ,, &RQVWDQWLXV *D
z FP QL VOLNH Y+V Y YRE«ENJW YINV YETFW® ,XOLDQXV NRYQLFD " 5,&
2Y ' " SUL]QDN " IUDJPHQWLUDQ WL
OHOH]HQ ~HEOMLEHN V SORzZBDWR YORMIARNOVYNIVAFBLANIIMMIOWLR SDGDMREL NR«
RNURJOH REOLNH LQ ]DNULWIGMH@IPY@NU QR PY " LJUDEOMHQ W J QL VOLN
Y+V Y Y! YRE«ENJY YINWIEUDNWQHJID SUHVHND2BORPHR XVWMD ] GHORP RVWHQMD VNOH
2Y Y z JODYLFH FP QL VOLOWMHL] UGHEH UMDYH NHUDPLNH ] UGHEH
2GORPHN L]YLKDQHJD XVWMD ] GHORP UMDYLP SUHPD]RP SRG URERP XVWMD
RVWHQMD SRVRGH L] SRURJQH JUREH NH SRWHND ~OHELE RVWHQMM SEVERND/ZAHRIRF]L YINV YET Y2Y
UDPLNH UMDYH EDUYH SURVWRUREQD L] YUVWR SRzZHYQLK YUH]RYXGORPHRPGQD ] GHORP RVWHQMD
GHODYD Y FP z FPY+V Y Y" YINV YET Y2Yz Y FP L] JUREH NHUDPLNH EUQH EDUYH
2GORPHN XVWMD SRVRGH L] VYHWOR UGHEH YR UGHER SRYUzLQR ]XQDQMD S
Y+V Y Y! YRE«<ENJY YINWMIDEH WHUDPLNH Y FPl +V Y YRE«ENJY YRNWMEMDB MH SRzHYQR ~OHELEH
2Y ' z FP 2vY ' FP z FP
2GORPHN RVWHQMD YUED ] RVWDQNRP 2GORPHN RVWHQMD SRVRGLFH L] VYHWOR
UREDMD VYHWOR UGHEH WMINYD NHUWRELMNENIY YINUWHNMUDPLNH V VOHGPLYEAMQWIDIBHWENJIY YINV YET Y2Y
Y FP z FP 2Y Y PD]D RNUDV RGWLVD SHUHZRNIDRPND RVWHQMD SRVRGH
2GORPHN GQD YUED DOL PRQFD L]RPYHWOR MHWQR GHO ORQFD GUREOMLYD
Y+V Y YRE«ENJY YINWGHEWYUMDYH NHUDPLNH Y FP UDPLND UGHEH UMDYH EDUYH V V
2Y Y z FP QL VOLNH VLYR SRYUzLQR SUL HQHP RGOR
2GORPHN XVWMD ] RVWDQNRP URED MH ]XQDQMD SRYUzLQD PHWOLEH
MD UGHEH UMDYD NHUDPLNC YHUMHWQR Y+V Y YJU«NIYPROEIMLYRNDWORFHN GO FP z F
GHO HQRUREDMQHJD YUED Y FP 2Y \% QL VOLNH
z FP Y+V Y VYJU«NIYPROFIL2XXOGRPHKYURED GLVND SHEDWQH ROMHQNH
YY yzv YINV YET Y2ZYUGHEH UMDYH NHUDPLNH GO FP
Y+V Y Y! YRE«<ENJY YIRGORPHN RVWHQMD SRVRGLFHFIP] VLYH NH
2Y Y UDPLNH V EUQLP SUHPD]RP QD ]XQD
2GORPHN SUVWDQDVWH @RMIHSRRMRGBL MH YUH]DQ ¥@WELE Y YJU«NIYPROFIL YINV YET Y
VYHWOR UGHEH UMDYD NFARIDPLNDFF QL VOLNH 2V '
FP SU FP 2GORPHN GQD SRVRGH YHUMHWQR GHO
YUED VYHWOR UMDYD NHUDPLND ]XQDQMD
Y+V Y V! YRE«ENYY YINV YET Y SRYUzLQD MH UGHENDVWD Y FP
2Y Y z FP

7ULMH RGORPNL RVWHQLM UD]JOLEQLK NHUD
PLEQLK SRVRG L] JUREH NHWUD/PYNH EWRIE«ENJIY YINW+VEY YY YJU«NIYPROFIL YINV YET Y

EDUYH QDMYHEML ] UGHBM UMDIYR SRYUzL 2Y v
QR LQ RVWDQNRP EUDGD YGPHR PHARV|WRKDQHJID XVIGUIRRHR~URED GLVND SHEDWQH ROMHQNH
UREQD L]JGHODYD QDMYHEMD RIGOROHEH L] UGHEH UM®NEHHNBMDPHNNHUDPLNH GO FP
GO FP z FP QL VOX®@BQMD SRYUzLQD MH EQD F¥P QLFPOLNH
z FP
Y+V Y Y! YRE«<ENYY YINV YET Y
2Y Y
2GORPHN RVWHQMD SRVRGH L] JUREH
NHUDPLNH EUQH EDUYH ]XQ®DQWID SRYRE«ENJY VYXY YY
YUzLQD MH UGHEH UMDYDYYSURVYZRUREYINV YET Y, * Y
QD L]JGHODYD GO FP %URQIFWPW QRYHF $Q $XUHOLDQXV
QL VOLNH 5RP 5,& ) 0,5 HO 3

QL VOLNH






Y3EKTORY)OY! Y+V Y  YPLABKY®RY)0OY! Y+V Y YPLBBRY®RY)OY" Y+V Y YPLAS
YINV YET Y'Y Y YINV YET Y'Y Y MEDYKAMNIYZSPODNJEYCESTE-YC

Y3EKTORY)OV" Y+V Y  JRONSHPVHKEHOM ] QDY ]GRMNYHEDGREHOM V SULE®IAYQR B UDWIRNRVQR'Y %
MNITEMYUSTROJUYZSPODNMIENCESJE-NYDGUDWQR JODYILFR NMLUIDNDYRERY HoHDKQHRQ BWMEKIDM V SRZNRGRYDQ
OZIROMAY3%Y VYINV YETWAUYQ MHYQD NRQFX RGO R RMMGIMY |GRU WUDNDVW WNFROMQGR Q@D DNRIGFR WUDNDVW WUQ

OHOH]QD SRGNHY D V WHPGBICPLVSWDQLFH JODYLPH]R~IFPQAMH RGORPOMHOQSBOQMHE®DY]JRU GO FP
YRNRWQLPL OXNQMDPL |DOGBEOMHGRKUDFP z WUQ@OGRODYEPH FP z JODBYALFHODY IFFPH FP z JODYLFH
QMHQ MH HQ FHO ~HEHOM: VEUQ@D GIBHQ FP G JODYLFH GR FP z WAPQD GRODYLFH GR FP z WUQ
SD MH SULUMDYHQ Y HQL L]JPHG OXNHQM LQ FP G WUQD GR FP FP G WUQD GR FP

GHOQR RGORPOMHQ NUDNYDIERKAQ@R Y)WD! BV Y YPLASTY3%Y

NRQFLK ]DYLKDQD QDY]JRU YR¥V]X®D Y'Y Y Y3EKTORY)OY" Y+V Y WRBISTORY)OY! Y+V Y YPLAST
QMHP UREX ORFQD SRWHBNBOHIHE NHESIDRW]LQD Y ] GNREODX K AKIINQRZ SPODNJEYCESYENW OYZMR ©'Y Y

VUHGLQL ORFQD L]JLQH BHUDQMH®RLSUHHDYRNRWQRAFBWYFR YWWDKIDIVWY *ODYLFD ~HOH]QHJD ~HEOMD SUL
OH]QL ~HEHOM LPD SUD Y RNFMWDHR RE GRMEX RGORPBIDHMHGOHEHOM V SRZNEGRYRRRWRIHLREOLNH WUQ MH R

YDQR JODYLFR WUDNDVWRNIE@ MHOQU LNRIQFX FP ZEQOQPYR SUDYRNRWQR JOG®LFR FWPUGNDVWDYLFH FP
SRzZNRGRYDQ ~HEHOM GBH FP G JODYLFH GRWU@EMHzQD NRQFX ]YLW zQ RGEIDRFBGMHQ G JODYLFH GR
GO JODYLFH FP z JOWVIQHHGR FP G WUQDGER FP GO JODYLFH EP
FP G JODYLFH GR FP_z WUQD GR z JODYLFH FP G JODYL¥HEXRORY)OY! Y+V VY YPLAST
FP G WUQD GR FP SRBEKIIYORY)OY! Y+V Y  FPPLIZASVIYGE G R FP G WUQINGRET Y'Y Y
GO FP UD]SRQ FP QDNY YET V'Y ' FP OHOH]HQ ~HEHOM RKUDQMHQ MH
z ORFQD FP GO QDMYHOMNMtAEHDM V SUDYRNRWQR JODYLFR NDVW WUQ NL MH QD NRQFX PRE
~HEHOM FP z QDMY OXING®MLFMH JRERYLK PREQR |]PDSRHDOIRYDY" Y+V Y JQMHAS GO FP z FP
EHOM FP QDY]GRO WUQ MH WUDNDMVD YR&BMNINKERPODNJIJEYCESTEN®ZIRO
GX Y JODYLFR PREQR J[YLWAYB®D NRONV YET Y'Y Y
Y3EKTORY)OY! Y+V Y ¥R IRAGARPODMHQ GO FPH G HIDORGNRYVNL " ~HEHBEMTORNYQLFDY+V Y VYPLASTY
PLAKAYSYCESTEVY3%Y YFMV YEFPYYz JODYLFH BRR .GREALNRYDQD QDPHVWRIQWMEMHYWUQ Y
'Y \% FP z WUQD GR G UDUQMWERQ Y SRZHYQR SORVNHNQ ~HOH]HQ ~HEHOM V SUL
OHOH]HQ SRGNRYVNL ~HEHOMPV NYDGUD GO FP z WUQD GR BPDYRNRWQR L]JEREHQR JODYLF
WQR JODYLFR NL VH HQDNRPHUQR UD]zL G WUQD GR FP QD NRQFX RGORPOMHQ GO F
UL L] WUQD WUDNDVW WUQYMIE IGHIRYBORGIRYV Y VYINY VYPLASTY GO JODYLFH FP z JODYLFH
POMHQ GO FP GO VWUODQLFHNWIETFHY Y Y3EKTORY)OY! Y+V Y | FALODYLFH GR FP z WUQD GR
FP z WUQD GR FPOHOH]HQ ~HEHOM V SULEGLAQRYAWYBILMRWQROhLJINVA GINWWED GR FP

REOLNRYDQR JODYLFR WU¥YQ MN UDKOR XYLW

Y3EKTORY)OVY" Y+V VY GYPLASFP GO JODYLFH oH®R]HQ ~HEHOM V SULEOLY¥GQRKSIUIRMROR' Y+V Y YZSPODN
VZHODNIYJAREKYNAYVZHQ@ DNEMVMRF®BUY FP G JODWIQFRHJODYLFR NL MH GHCPQR RI/GRPOMBEYCESTE«YOZIRON
*SPODNJEYCESTE-YOZ Y3B4#Y z WNQRY FP QD WUQ MH ]YLW SRzNRGRYINY YT HQHP Y

'Y \% UREX UD]JFHSOMHQ LQ QD DNRQMQRG®MAI]HQ ~HEHOM V SUL
OHOH]HQ SRGNRYVNL ~HEHOMBEKITORYQLYQR+V VY PXPMAQTED®HY FP GO JGUODLFANRWQR UDKOR L]JEREHQR
SUDYRNRWQR JODYLFR WUNNDWWEWUYQ' MH @D FP z JODYLFH FP G WODQYMAHHQ®RNRQFX ]JYLW LQ RGOR
NRQFX SRZNRGRYDQ GO oHOHPHQ SRGNRYVNL ~HEHOMPV 5 UM EQ D~-®R FP GOWU®PD GO JODYLFH FP z J
GO JODYLFH FP z JOSYDFRNRWQR JODYLFR VERDNDRPW WUQ MH QD FH FP G JODYLFH GR FP
FP G GR FP z WUQDMNRQFXFRGORPOMHQ GO EP z WUQD FP G WUQD GR FP
G WUQD GR FP GO JODYLFH FP z JODYLEEHKTORY)OY" Y+V Y YPLAST VY
FP G JODYLFH GR FPVZHODQYDYGRREKYNAYVZHODNEMYROBUY

Y3EKTORY)0OY" Y+V Y YPERSGYMWHID GR FPZSPODNJEYCESTE+YOZ Y3%Y VYINV YET VY
KAMNIYZSPODNJEYCESTE*YOZIROMAY3%Y Y v

YINV YET Y'Y Y OHOH]HQ ~HEHOM ] QDY]GRO XYLKDQR
oHOH]HQ SRGNRYVNL ~HEHOM V SRzNR SULEOL~QR SUDYRNRWQR JODYLFR WUQ MH
GRYDQR SUDYRNRWQR JODYLFR NRQHF VNRUDM Y FHORWL RGORPOMHQ GO
WUDNDVWHJID WUQD MH RGORPOMHQ GO FP GO JODYLFH FP z JODYLFH
FP GO JODYLFH FP z JODYLFH GR FP G JODYLFH GR FP z WUQD

FP G JODYLFH GR FP z WUQD FP

GR FP G WUQD GR FP
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Y3EKTORY)OY! Y+V Y YINY 3FRTARYYOY! Y+V Y YPLABRY®RY)OY! Y+V Y YPLAST

3%Y  YINV YET Y'Y \% YINV YET Y'Y \% YINV YET Y'Y \%
Y3EKTORY)OY! Y+V Y VYINDNIFWMWASAYH]HQ SUHGRBW®RFHNNMKDWORDWHID ~BGERPHNNRYLQVNHID WUDNDVW
3%Y YINV YET Y'Y Y WUQ ~HEOMD QD HQHP NSRIHFGPHMEB SULEOL~QR RNMURIKEGPRIBAODL NHVUHPL UHEUL X
0HOH]HQ ~HEHOM ] UDKORQVEREGRFROMOMD GUXJHRGORROMNMBI QQGO FP zQD REPK NRQFLK RGORPOMHQ YI
YLFR QHSUDYLOQH REOLRIGIORRQMHA QVUID FP £ GR FP RVWDQNL PHGHQLQH " GO F
MH RGORPOMHQ GO FPP GHEJGRYLFHP z GR FP G GR FP
FP z JODYLFH FP G JOD Y3EKTORY)OY! Y+V Y YPLASTY3%Y
YLFH FP Y3EKTORY)OVY! Y+V Y  YPYASWVT YZ% W'Y ' Y3EKTORY)0OY" Y+V Y YPLASTY
YINV YET V'Y Y 30RZEDW NRV ~HOH]D QHSUDNMQMH REDLNHY
Y3EKTORY)0Y! Y+V Y WPQASTOMBPRHID ~HEOMD WDKAR XYLWIURER SRYUZRQIRQWBNOL SUHGPHW RYDOQH REO
YINV YET V'Y N HQHP NRQFX UDKOR VSORAEHQGR UDRPLWG GR BRERP NL MH QD HQHP NRQFX ]Y
OHOH]HQ ~HEHOM V SULEGILKRRERYDGWP z GR FP RGORPOMHQ QD GUXJLK GYHK SI
WQR UDKOR L]JEREHQR J@GDGIFR WBQ MH Y3EKTORY)OVY! Y+V Y JYO@UARTYBHYQRWHU SRNURYEHN'
QD NRQFX RGORPOMHQ GO FP GO YINV YET Y'Y Y GO FP z FP G SOREHYLQ
VWUDQLFH JODYLFH GR FREGTORNYAY! Y+V Y 2WRIRNHIY 3%RzEDW NRYLGRNL SEMAPHWOLNH
FH GR FP z WUQD GR VIRV YET Y'Y Y ] JODGNLPD SRYUzLQDPD_SRGREHQ
OHOH]HQ ~HEHOM ] UDKOR RMFE ISQR JOBP G FPY3EKTORY)0Y" Y+V Y YPLASTY:
Y3EKTORY)OVY! Y+V Y YPERSSYRB®HYL~QR SUDYRNRWQH REOLNH YINV YET V'Y v
YINV YET Y'Y \% WUQ MH JHOR NUDWHN D VH QEKGRARRGOR Y+V Y %BRRAQDWWIBSORZEDW RNURJHO JX
OHOH]HQ ~HEHOM ] RNURPORMMHQERGBOHQR FP GO JODWLRM YET Y'Y ' PDQMND QD ]JJRUQML VWUDQL MF
JODYLFR WUQ MH QD NR@PX X YILOD Y& B H FP 3RGROJRYDW ~HOH]HQ SUMHGPRMAMLQVNO@MUDYV SU FP
FP SU JODYLFH FP G _JODYLFH REOLNH QD HQL VWUDQL BRILEONOQRD VUH
GR FP Y3EKTORY)0Y! Y+V Y | GIRUIASAWHND JUHEHQ QD HQHP DOL GYHK
3%Y  YINV YET Y'V VTERQFELKWH SUHGPHW SRzNRGEKDQRYSONDAY VY+V Y VYPL
Y3EKTORY)OVY! Y+V Y YPLASTY3%Y GO FP z FP G B®Y  YINV YET Y'Y N
YINV YET Y'Y N OHOH]HQ ~HEHOM ] QDY]GRO XYLKDQR 2GOLNRYDQMH >RUGHQ VYHWRJ 6
OHOH]HQ ~HEHOM V SULESU+@RIRNQRRSOBRYRNRWQR JOBEKFARWOY! Y+V Y BUELMITDE%RWUDOMHYLQD -XJRV(
UDKOR L]JEREHQR LQ GHOSQBRDYRAMREGNDD SUHVHND V¥ NO\D XGEHOW Y Y NRYDQMH Y REOLNL PDOWHzNHJIC

QR JODYLFR WUQ SUDYRNRWQNHDVSMLHWH] JOD Y L FRG QKR UHJHIQHJID SOREHWLQDRIWNMUDOMHYVNLPL VUEV!
ND MH QD NRQFX XYLW G®O FPP GO JODYLFH SBHRAGPHWD SULEOL~QR zWHUUNRMWEH REQLNRZNRGRYDQR

SU JODYLFH FP GO wuep FP G JODYLFH GRDKOFRP]YLW GO FP AND R¥FPOQL PHGDOMRQ ] OLNRP V
z WUQD GR FP GR FP RGORPOMHQH VR NURQD QDG NUI
Y3EKTORY)OY! Y+V Y | _YPLASTY3%Y NURQLFL QD ]JJRUQMLK GYHK NUD
Y3EKTORY)0OY! Y+V Y  YPNYAST WE%B W'Y ' Y3EKTORY)OY! Y+V Y YBEABTPDQWND WXGL HPDMO GL
YINV YET V'Y N OHOH]HQ ~HEHOM V SULEOLYQNRVRNURY'YR ' PHG OHWRPD LQ EDV XSR
OHOH]HQ ~HEHOM VSORZzERQNRGRV:ZNERBERODYLFR WYGQ MBHHORHSUDYLOQHUDEMLREOLNIRRPRM >RUGHQD VY
YDQR JODYLFR QHSUDY LROQBWHEN LN N HWUHQ]GL RGORFPOMHIR GO FP z QDWPQEQHMzD GDWDFLMD ]DUDG
MH UDKOR XYLW LQ RGORPOMHQFBOGO JODYLFH G FP FP QL VOLNH RKUDQMHQRVWL QL PRJRED SUL
FP GO JODYLFH FP GO JRRYDRMWMH FP G JODYLFH EP 3ULVAGFOLNR YIRYMMHVQL PX]HM
QHJD WUQD FP z RKUDQMHQHJID Y3EKTORY)OY! Y4V Y ¥PYBRSTWNH¥DJUHE .DWDORJ PX]
WUQD GR FP Y3EKTORY)OV! Y+V Y  YPLYASY WEAVYY'Y Y JELUNL ;;, =DJUHE VWU
YINV YET Y'Y \% *ODYLFD ~HOH]QHJD ~HEOMDQ SU L 80 L ~&®R FP z
Y3EKTORY)OVY! Y+V Y XBGORPHWB%WOH]QHJID SUHGMMRDRW@H REOLNH WHER) BBEMND FP GO RYDOQH RGS
YINV YET Y'Y v SHIDVWH REOLNH SORzZEGW UQDVKFIR L] FP z JOWYQHMH FP z RYDOQH RGSUWLQ
OHOH]HQ ~HEHOM V VSORERHIR GWDYRFP z FPP @ GRDYLFH FP FP QL VOLNH
NRWQR REOLNRYDQR JODYLFR WU MIHNH LW
GO FP GO JODYLFH FP Y3EKTORY)OY! Y+V Y YPLRBKNVA®Y)OY" Y+V Y YPLASTY
z JODYLFH FP z WUQD Y3ERTORY)0Y! Y+V VY YPUNS TWBRY' Y v YINV YET Y'Y Y
YINV YET Y'Y \% 2GORPHN WUDNDVWHJID ~6OHHW] Q@ MR B HIGXOLWHJID EURQD
Y3EKTORY)OY! Y+V Y &ROQANPHFPIIRGROIRYDW S BHBMHIW LEOIEMR WULNRWH)RGIDBRBAMHKER QD DYHUX QDS
YINV YET V'Y Y ~QR WULNRWQH REOLNH URROWRUXPLWRBRYRzZNRGRMIQ5 @®@B1', E® UHOLHIQD XSRGR
OHOH]HQ ~HEHOM V SULEQD~RRHKNWRUORHK VH NOAZQDVMR R~GR]D FP WHY -H]XV .ULVWXV v 2GUHzHQL
LIEREHQR JODYLFR WUQJIRHGDIKGFOXYLWP z GR FP QD UHYHUX QDSLV 0$7(5 6% /9%$72
GO FP SU JODYLFH G BR FP 0 81', LQ UHOLHIQD XSRGRELWH®
z WUQD GR FP ULMD PDWL 2GUHZHQLND VYHWD
M D VWROHWMH SU FP G C

FP QL VOLNH






Y3EKTORY)OY" Y+V ¥ YPIY $SE®%VORW)OY" Y+V Y YPL YZJA
ZSPODNJAYCESTA+. YPLABHNSTBROOEEGIAWPLASTYSTROJINE

Y3EKTORYSONDAY Y+V Y VY 3IEKIAGRY)IONY Y+V YV YPLRAGFX3IWXY WM YYVY P YXY YM YYY YM YZY M
YXY YM YVYY YM YZYXY YWM YYY YM YZY X¥ YINM YINV YET Y,*Y OPOMBA YNOVECYNAJDENYVYODP
INV YET Y'Y Y ET Y,*Y Y 1RYHF GRORELWHY .UHXNWUYANRYQYFD VY
2GORPHN YRJDOD RSORzZERQHFV/NGRIORELWHY  +HOUHPRQLINWR]Y QLW -DHFNHQRYHF YOPGDELWH Y +HOOHU N
VWH SHEQLFH VYHWOR UGHEHHED IDLWL] A1DBFANHO )UDQFQREMIU $SYVAWIJEMAVNROLW -DHFNHO YOI
JOLQH ] ]JHOHQR JOD]XUR) RINQHE URMH IS,UD $ YNWUADWDORV HV W Y R G DWDFHE MR~HI |, $YVWUR
YRNRWQR SURILOLUDQ PRWNVWERNUDVD QGDWDFLMD QL VOLNH 2JUVND GDWDFLMD
GROREOMLY . . FRLOMMAUNH QL VOLNH
FLMD QRYL YHN RSRPED PHG NDPQL Y3EKTORY)OV" Y+V Y YPL YZOBYZAH Y

JOHM GLDV LQ EDUYQL QHJXNDIEKT ORY)VOLNHY ¥ YPQBYUMSIZEDNJIEYCESTE. YPYRBSRYORYQIKNEY+V Y YPL YZVY
MLJle YPLASTYSTROJIJNEGBAYKXRDR XXNKY Y YM YYYSTIYWMPYASTYSTROIJNEGAYIZKOPA

Y3EKTORYSONDAY Y+VW YYWPLABMWZY YM YIRYW YEYMYYINV YET Y,*Y  MYYYY YM YZY YM YINV YET
3%Y YINV YET Y'Y Y ., *Y Y 1RYHF GRORELWHY .UHX{MU NRYQL
2GORPHN RVWHQMD SRV R®HN N HORIR B M\B M R &HOWHNQPOLMRY-DHFNHO 1RYHFOBEBDRELWHY +HOOHU N
UGHEH EDUYH L] ILQH JOIQQHFDVERRBOOMNWYR.UDXVHUDQFY-@DBH I SYVAWEMVMNROLW -DHFNHO YOI
EHOH UXPHQH RNHU LQ GDWH9ENWRH QBDQXHO ,,,NUDOMHVW YR G DWDFE MB~HI , $YVWUR
HQL VWUDQL WHU EHOH LOUPEBRHMLOD GWPOLMD GDWDFLMOLNH QL 2JUVND GDWDFLMD
JL VWUDQL ] JOD]XUR QDVREMK VWUDQHK QL VOLNH
FP G FP GDWDFLMD Y3EKTORY)0OY" Y+V Y YPL YZ YCE
VWROHWMH QL VOLNH VY3EKTORY)0OY" Y+V Y YPTAYAPLASAONSTROJIJNEGAYIZREDRARORNMYEY+W Y A VY3YPRC
LUY VYZEMLJIl « YPLASTYSTROJIJNEGAYIZKO FIL YXY YM YYVY YM YZY 1
Y3EKTORYSONDAY Y+VPA YXWPLAMTYYY YM YZIRXGIBYGRORELWHY .UHX|POMEBRWQIOVMECYNAJDENYVYODP
3%Y YINV YET Y'Y Y DOY* .V YDOY* YM YNPQLW] OLW -DHFNHO YMYWPODIDBUNAENIJOYHODNOYP
2GORPHN RVWHQMD SRVRGHY,NUR~QLND JUDQF -R~HI SYVIMMOMWNNRY YET V,*Y \%
DOL VNOHGH" EHOR SUVMRHNGIF NGHRORENDHY .UHXHWNOMRY QLY R GDWDHEMBRORELWHY +HOOHU N
SRVOLNDYR PRGUH EDUYHFADQ:R M@ LOAWUD-®HFNHO QYLO\DABLINH FD :LHQ OLW -DHFNHO YOI
PRWLY GXQDMVNL REUREMNF]-ROB]XUR $YVWULMVNR JUDQF -R~HI , $YVWUR
QD REHK VWUDQHK - NBRPOGIHVWYR GDWDSFHKMDDRY)OY" Y+V Y YRIWVBABY Y GDWDFLMD
FP GDWDFLMD VUHGLQD QDLW OLNRO ZCESTAYNADYVELIKIMIVKOMNIGLNPLASTY
VWRO QL VOLNH STROJNEGAVYIZKOPA YINV YET Y, *Y \4
Y3EKTORY)OY" Y+V Y VIRRYWEVGREORELWHY 3DUL ERT@IRDOY! Y+V V YPLAST
Y3EKTORY)OY" Y+V Y MWPUAYPYAYTYSTROINEGAWIUNOPMA YAYW Y-HzH 39%WO D /DNUVSORT Y, *Y Y
SEVERNEMYPROFILU YXYM YWV YY YM YZY YM YINVDEGDWU , . UDIRWHHFL BIRORELWH Y LUHX]HU
Y'Y YM YZY YM YINV ¥&T YYY 6UERY +UYDWRY LQ 60REHURFHWRYQLFD .UHPQLW] OLW &
'Y \% 1RYHF GRORELWHY )LOOHUGDNWBOLMD QL VRLNHYODGDU /HRSROG ,
2GORPHN XVWMD LQ GHODURWWHWMIDEW -DHFNHO YODGDU $YVWULMD QRYHF MH SUHOXNQNM
VRGH L] WHPQR VLYH JOL)QUH Q¥ NRMHKIEN L SYVWRERKTORY)OY" Y+V Y YPLRLEXBMGYQ MH ELO NRW REHVHN C
YHO . FP Y FP RIWWDRDMD GDWDFLMD YCESTA YVYPESKU+s YPLASIIYSDROHNE
QRYL YHN QL VOLNH QL VOLNH GAYIZKOPA YOPOMBA YZPRIBL Y YCMY
PODYPOVREINO« YINV YET Y, *Y \%
Y3EKTORYMEDYSONDAMAY YEXKY ORY)O'Y" Y+V Y VIRRYWE GREORELWHY 'LQDU NRYQLFD
YPLASTY3%Y YXY YM BYWAe YPLM YVYSTROJNE G A% LZAKOPHROYXOLW Y-HzH YODGDU $OH
zy YM YOPOMBA YZNAJMEKODWPOYYM YZVY YM YINVDZGDWU , .UDOMHBEK@ODRY)0Y! Y+V Y YPLAST
DE«JUe YINV YET Y'Y \ A ' BUERY +UYDWRY LQ 60RYHQRFNY YET Y'Y '
2GORPHN RVWHQMD ROMHRKNH R GHREONRELWHI Y  +H O OH U GNDRWIAL M D QL VOUNMLOQL NDPHQ L] NUHPHQD VY
EDUYH ]JJRUDM R~JDQ RENRIBXQRROWUDW ]-DHFNHO YODGDU WOR UMDYH EDUYH SULEOL~QR \
PRWLYRP VPUHNRYH YHMUFBIQN HR~HI - SYVWRIRKTORY)0Y" Y+V Y YPEOLANIA RE URERYLK VR YLGQH >
FP GDWDFLMD 2 YWWRNDH GDWDFLREKYOBYCESTI+s YPLASTY®HROKNWKG A Y NZHK® . FP G
WMH QL VOLNH QL VOLNH PA YXY YM YYY YM YE¥P GDMWMWDFLMD QRYL YHN QL VO
OPOMBA YNOVECYNAJDENYVYODPLAKI Y
INV YET Y,*Y v
1RYHF GRORELWHY JLOOHU NRYQLFD
.UHPQLW] OLW -DHFNHO YODGDU
JUDQF -R~HI , $YVWUR
2JUVND GDWDFLMD

QL VOLNH






Y30ONDAY Y+V Y YINV YEFWY YINV YET YOV W 30ONDAY Y+V Y YINV YET YV
oy \% 2GORPHN RVWHQMD SRVRGH LIWGHE
2GORPHN XVWMD PDQMzHNORWRGLEH UQR ~JDQH \AG-ORPMIN GRBURRVRGH L] RUDQ~C
VYHWOR UMDYR ~JDQH GREHR.SDHEHzEH@H ]XQRQMY BRYDQH VUHGQMH GREUR

Y+V Y YINV YET YOY JONQH Y FP z FPQD MH SUHPD]DQD ] UGHERHEDOLY)RH WHO FP z FP
2GORPHN UDKOR XYLKDQBJD X\FWMD VNOH . FP G FP VO G GQD FP G RVWHQMD FP
GH L] RUDQ~QR ~JDQH VUHGQMH GREUR
SUHELZEHQH JOLQH YLGQLWHRVUDK®INVOHKT YOY W+V Y YINV YET YOY Y3ONDAY Y+V Y  YINV YET YY
GRYL RUDQ~QHJID SUHPDPEIEO'RPHNFRVWMD SRVRGH GIORMBXRRYIWHQMD SRVREH L] WMDYR
z FP G FP QH GREUR SUHELZEHQH 30DQH YUHERQMH GREUR BG&GIERHERHRMPDIORVRGH L] UMDYR

z FP G FP QH QD RVWHQMX MH RVWIUHEQMHREREHR SUHELZEHQH JC

Y+V Y VYINV YET YOY Y QHJD GU~DMD Y FP 2 Pz FP G GQD
2GORPHN XVWMD SRVRGH LYSONBAOR Y@V Y YINV YET YONP \% FP G RVWHQMD FP
WHPQR UMDYR ~JDQH GREURRPUHMEXY WHIPHSRVRGH L] RUDQ~QR
JOLQH Y FP z FP~JDQH GREUR SUHELZEHQHYMYLQHYINV YET YOY W 3ONDAY Y+V Y VYINV YET YY
G FP Y FP z FP G RPBORPHN RVWHQMD SRVRWGH L] EUQR ~JD

QH VUHGQMH GREUR SUHXGGEPRAM GQDQIRVRGH L] UMDYR

Y3ONDAY Y+V Y YBYPROF+NM WINVWYNV YET YOY Y]YRUHGQH NDQHOXUH VRUMDERHGEEHR SUHELZEHQH JC

£T YOV N 2GORPHN XVWMD PDQzH YRVRGAFH L] FP G FPY FP z FP G GQD
2GORPHN XVWMD SRVRGH YHWDRQRUDMBQYR ~JDQH GREUR SUHEL FP G RVWHQMD FP
~JDQH GREUR SUHELZEHRQEHIUL QBLQH QD ]XQDQML Y@WQRWUDRWIYET YOV Y
Y FP z FP G BRYUzLQL VR VOHGRYL UBGEGRBBENSUREDND SRVRGH Y[+WMDYR KD YET YOY v
Y FP z FP G FEH VUHGQMH GREUR SUMHIHWHQRH QHVLPHWULEQH ELNR
Y3ONDAY Y+V Y VY:YPROFIL YINV Y QH RKUDQMHQD MH SULERHEGDRMHSIRORWRYR ~JDQH VUHGQ!
£T YOY \% Y+V Y YINV YET YOY FIXUREDMD ] GHORP NL NsHHEOZEWDMH®YQH Y FP QD

2GORPHN XVWMD SRVRGH GIORIPHRNIRWIWHQMD SRVFRGMIHERUD G-MR FP z SUFP GP VO
YR ~JDQH GREUR SUHELzEWQM JOUBBQMH GREUR SUWPLZEHQH JOL

XVWMH MH RG RVWHQMD QREERREQRPN)XOMH RVWDQHN RNUDVD Y+V Y YINV YET YOV '
JLWLP UHEURP Y FP WHEURRKR SRONUR~QLPL RGWIWLYY YINV YET YOY %UWRQDVW SUHGPHW NDSOMLEDV
G FP FP z FP G FP 2GORPHN UREDMD SRVRGNHL]SIRWDYRQ\I®MD SDWLQD MH ]DJ!
QH VUHGQMH GREUR SUHEIUVHBRAABLWHYHL PRIJRED GO
Y3ONDAY Y+V Y YINV YENBOUNDAY Y+V Y Y6YPR®FIL FINVzY FP G zFP FP G FP
oY \% ET YOY Y
2GORPHN XVWMD SRVRGH GORPBIQ~-RRWHQMD SRVRGHN +ty WGHENYV YET YOY W +V Y  YINV YET YOY N

~JDQH GREUR SUHELZEHRBEVIWRQK BRGR ~JDQH \AGHORPMM GREWRD L] RUDQBQRQR NDHPR@MR RURGMH L] VYH\
XVWMHP VR QD |XQDQML SWHDIYIEHQ QDR H QHLUMIYRR UHEWR/UHGQMH GHREURDSBUHEUDKOR SRONUR~QH

WUDQML SRYUzLQL VOHGEBRE XMW EQUMP IQ® INRH E H SERHE@H) ¥ O QOHS 05 O FP SRONUFRP~HQ GHO MH SULRVWUHQ
OHVX Y FP z FP VRYD Y FP z FP G FP PLUHWXzDPL YHO . FP G
G FP FP VO FP
Y+V Y YINV YET YOY \4

Y+V Y YINV YET YOY Y+V Y VYINV YET YOY 2GORPHN UREDMD SRVRGHYFRWDQYQRY YET YOY '
2GORPHN XVWMD JHOR JURERRIPIGM BV @H QMD SRVRGBQH REPBURBUHELZzZEHRDGQRORMM SHEL " ] HQR UDYQR S
SRVRGH L] RUDQ~QR UMDYBGHBEWQBDYBADEREUR SUMELZEFHRQH JOLEH G FMNYLMR NHUDPLND MH WUGD Wt
SUHELZEHQH JOLQH Y QFRMRWUDQML SRYUzLQL VR VOHGRYL EUQH RUDQ~QR ~JDQD Y FP z
FP G FP QD ]XQDQML SD UGHEH EDUYBOX®WAY Y+V Y YINV YEFNYQL VOLNH

FP G FP VO oy v

Y3ONDAY Y+V Y YINV YET YV 2GORPHN GQD SRVRGH L] RUDQ~QR
oy Y ~JDQH VUHGQMH GREUR SUHELZEHQH JOL
2GORPHN XVWMD SRVRGH L] UMDYR ~JDQH QH Y FP z FP G GQD
GREUR SUHELZEHQH JOLQH Y FP FP G RVWHQMD FP

z FP G FP
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Y+V Y YINV YET YOV W +V Y YINV YET YOY Y
2GORPHN XVWMD PDQMzH2ERRREN XIVOWWMD SRVRGH L] EUQR LQ WH
YR ~JDQH GREUR SUHELZEHQHMDYRHJIJDQH GREUR SUHELZEHQH

Y FP z FP G R®LQH Y FP z FP
Y+V Y YINV YET YOV A Y G FP
2GORPHN SRVRGH ] UDKOR N]¥VLKDQLINV YET YOY \4
XVWMHP LQ RVWDQNRP URGEORIDHMN IX WIW MR SRVRGH LYRVDIQ~FRNV YET YOY '
YH]JRYDO XVWMH ] UDPHQ+JRGID RPHHGMHWI H GREUR SEGIRR HEHQHVIMDL SRVRGH L] RUDQ~QR
L] WHPQR UMDYR ~JDQH @HHBQMHF®REUR FP ~JDQH VUHGQMH GREUR SUHELZEHQH JOL
SUHELZEHQH JOLQH Y BP z FP FP QH Y FP z FP
G FP RGORPNL * VR G FP
QDMYHUMHWQHMH GHOL LVWHVSRVRGNV YET YOY \4
2GORPHN XVWMD SRVRGH LYRVDQ~QRVYFET YOY Y

Y+V Y YINV YET YOY OLYDVWR UMDYR ~JDQH YGERRWN XAOREVMR SRVRGH L] OLVDVWR UMD
2GORPHN UDKOR L]YLKDQHIIWEXY WHIDHSFOLQH Y YRRQzZRUDQ-QR ~JDQH VUHGQMH GREUR

VRGH L] UMDYR ~JDQH VWBRGGMH GREUR SUHELZEHQH JOLQH Y FP z
SUHELZEHQH JOLQH Y FP z FP G FP
FP G FP RGORPNL * Y+V Y YINV YET YOV Y
VR QDMYHUMHWQHMH GHDGQRRHNSRMRMED SRVRGH LYWW FQRYLNWDYRT YOY \%
~JDQH VUHGQMH GREUR B®GIERHEHQHVMD SRVRGH L] WHPQR UMD
Y+V Y YINV YET YOY QB ¥ FP z FP YR ~JDQH GREUR SUHELzZEHQH JOLQH Y
2GORPHN GQD SRVRGH LIGVHPQRPUMD FP z FP G FP
YR ~JDQH VUHGQMH GREUR SUHELZEHQH
JOLQH Y FP z FP GY 8@QWDAY Y+V Y YINV YEBUNMDAY Y+V Y VYINV YET YY
FP G RVWHQMD FRYRGORP oY v
NL * VR QDMYHUMHW RGMRIPGNOLW WMD SRVRGH GIORMBXNRXYIDNH SRVRGH L] UMDYR ~JDQH
LVWH SRVRGH GREUR SUHELZEHQH JOLQWHGQMHFBREUR SUHELZEHQH JOLQH
z FP G FP Y FP z FP G FP
Y3ONDAY Y+V Y VYINV.YET YY
oY v Y+V Y YINV YET YOV Y+V Y YINV YET YOV 4

2GORPHN XVWMD PDQMzH2ERRREN XVWMID SRVRGH GIOWARYRI DMQRMRGUH]DQHJID XVWMD
YR ~JDQH GREUR SUHELzEWQM JOREGHR SUHELZEHOR\VIGIKH] WHPQR UMDYR ~JDQH VUH

Y FP z FP G KFP FP z FP G FPGQMH GREUR SUHELZEHQH JOLQH Y
UHN SU XVWMD FP FP z FP G FP
Y+V Y YINV YET YOY Y

Y+V Y YINV YET YOY 2GIORPHN L]YLKDQHJID XVWMD SRVRGH L]
2GORPHN XVWMD SRVRGHJMDUNRDLYR EUQRHJIDQH GREUR SUHELZEH

VUHGQMH GREUR SUHELzZEHQWOUQHQW YFP z FP
FP z FP G FP G FP
Y+V Y YINV YET YOV W +V Y YINV YET YOY N

2GORPHN XVWMD SRVRG H GIORPHNRGHEMDWRI QHJD XVWMD SRVR
~JDQH VUHGQMH GREUR GHHE RAE@HROLIDQH VUHGQMH GREUR

QH Y FP z FP SUHELZEHQH JOLQH Y FP z
G FP FP G FP
Y+V Y YINV YET YOV YY+V Y YINV YET YOY Y

2GORPHN XVWMD SRVRGH GORVMBXNRUDXBORHRGHEHOMHQHJID XVWMD
GREUR SUHELZEHQH JOLGHRVRGH IHPUMDYR ~JDQH VUHGQMH GREUR

z FP G FP SUHELZEHQH JOLQH Y FP z
FP G FP
Y+V Y YINV YET YOV \4
2GORPHN XVWMD PDQMzH SR¥REH LYMWM YET YOY Y

PQR UMDYR ~JDQH GREURGSIRFHNMKW@HMD SRVRGH L] OLVDVWR UMD
JOLQH Y FP z FP G YR FPDQH GREUR SUHELZEHQH JOLQH Y
FP z FP G FP






Y+V Y YINV YET YOY Y +V Y YINV YET YOV Y +V Y YINV YET YOY '
2GORPHN RVWHQMD SRVRGHW RPUHMRWRVHQMD SRVRGHW RPHEHE}D SOLWYHMzH SRVR(

~JDQH [ ROSMMHELZEHQH 30DQH GREUR SUHELZEHRBR OMD®H RQEIDQH GREUR SUHEL
QD RGORPNX MH RKUDQMHQD EWDGRY MR VOHGRYUEBUQ@H QD GUWPILz FP G GQD
Y+V Y YINV YET YOV ND Y FP z FP G SPRIGHEH EDUYH YHO - FP I RVWHQMD FP UHN
2GORPHN RVWHQMD SRVRGH L] VYHWOR G FP QL VOLNH GQD FP
RUDQ~QR ~JDQH GREUR SUWHEVAEHQHNV YET YOV Y
JOLQH RNUDZHQ MH V KR2JGORPWE RYRVEDMID SRVRGHH RUDQINYRYET YOY ¥ +V Y YINV YET YOY Y
MR YERGRY Y FP z LRPEUQR ~JDQH VUHGQM BGEREPUHN FUHVHQMD SRVRGH RPRNDERMBRVRGH L] UMDYR
G FP ELZEHQH JOLQH RGORPHNIMEHR NMUMG@OWH GREUR SUHEQMHQREWR SUHELZEHQH JC
SUDYLOQLPL RNURJOLPL ®RGWIALVIXYDQML SRYUzZLAPVR VOHEBRYE GQD FP G RVW}
Y+V Y YINV YET YOY FF z FP G FP EUQH EDUYH YHO - QMP FP
2GORPHN RVWHQMD SRVRGH L] WHPQR G FP QL VOLNH
UMDYR ~JDQH GREUR SUHEY & HQ H INOL Q£T YOY Y Y3ONDAY VY+V Y YINV YET VY
RUQDPHQW SDV YRGRUDYQQRMIDNROWHBQMD SRVRGHH] WGHEINV YET YOY 2GYORPHN GQD SRVRGH L] UMDYR
Y FP z FP G AMFDVWR LQ EUQR ~JDQH \2AG-ORPMMN RRWHQMD SRV RPEHR LV LYRDYI®QH VUHGQMH GREL

EUR SUHELZEHQH JOLQH ~gPQWDYUWR QWH GREUR BUAHFHQHHQHQKWLQD PHML PHG GC

Y+V Y Y:YPROFIL YINEWRTOREXMH EDUYDQL SRMUzQDIXQOEMR BAY UzLRVWHOMHERYR VOHGRYL SUVWQL

oY ' EUQR Y FP z FP EBUQH EDUYH YHO - WEWRY Y FP z FP G GQL
2GORPHN RVWHQMD SRVRF®HVYDRUDQ~QR G FP QL VOLNH FP G RVWHQMD FP
LQ UMDYR ~JDQH VUHGQMH GREUR SUH
ELZEHQH JOLQH QD RGORPNRONDRYWYD+V Y  YINV YEFWY YINV YET YOY YY+V Y  YINV YET YOY Y
QHN YHEMHJD UREDMD YOY FF z 2GORPHN RVWHQMD SRVRGH RPHEHENDSRVRGH L] RUDQ~(
FP G RVWHQMD FRG®RPRIN RVWHQMD SRV RGWHRL] R WHP-QRRUMDY R ~ JID@® W HPWQHRGOMWBY R ~JDQH VUHGQI
EDMD FP LQ EUQR ~JDQH VODEzH SBEEHRzEURHLXEHQH JOL EH RRPUKBID:EMIQH JOLQH Y Fi
QH QD RVWHQMX MH RV WIRYHN IQHUDREVOHHGRYL EUQHFD SUEBRD FP G RVWHQMI
Y3ONDAY Y+V Y Y:YPRUAQHUDNWHNEUD Y FPD zYHO . FP G FPFP
£ET YOY Y FP G FP QL VOLNH
2GORPHN RVWHQMD SRVRGH L] EUQR LQ Y+V Y YINV YET YOY Y
WHPQR UMDYR ~JDQH VUHG/QHWHYGRENR YET YOY Y+V Y YINV YET YOY 2GORPHN RVWHQMD WLN QDG GQ
SUHELZEHQH JOLQH QD RGWROMNXN RVWWHQMD SRV RGH RPRNIIRYVORQMD SRV R/GH H] W MDMR'R ~JDQH GREUR SU
EMD LIERNOLQD NL MH YHQMHPQR WIMBDLYRD~-NR@H ~VDRWGEQEMREGR SUHELZEHQH JOLQH ©D FP z FP
GU~DM SRVRGH Y FPEYR SUHELZEHQH JOLQH ]®Q RYMIHEMYUMIEHQL VR VGHGRYOL EUBPIJB RVWHQMD FF
G FP RVWDQHN QHGROREOML Y$HUDPDIDVWHE QHJD FP
RNUDVD Y FP z F® FP QL VOLNH Y+V Y YINV YET YOY Y
Y+V Y YINV YET YOY GY FP 2GORPHN GQD SRVRGH L] WHPQR
2GORPHN RVWHQMD SRVRGH L] UMD Y3ONDAY Y+V Y YINVYREFIDQH VUHGQMH GREUR SUHE
YR ~JDQH VUHGQMH GREURYSWHELZzEMY YET YOY OYY Y JOLQH Y FP z FP G GQD
QH JOLQH QD RGORPNX MEABRMDQKNSRIMMHQHID @EO0RPRMMHREMIMD SRVRGH LFR UD QR\QRHQMD FP QL VO
EMH EUDGDYLFH NL MH RERVRBRIYILKWHKDRUMDYR-IDROAHVGREQRIH GREUR SUHELZEHQH JOL
YGUWD Y FP z FISUHELZEHQH JOLQH RE UREXYMH VP®ER YL FP Y+V Y YINV YET YOY N
G FP GHQ RUQDPHQW NUDWNLG QDYSPEQL YUH 2GORPHN GQD PDQMzH SRVRGLF}
Ly FP z FP G FP UMDYR ~JDQH GREUR SUHELZEH(
Y+V Y YINV YET YOY \4 Y3ONDAY Y+V Y VYINVWET YKP z FP G GQD
2GORPHN NOHNDVWHJID RVWHQMD SRNRGHT YOY O0OVY ' FP G RVWHQMD FP QL VOLNF

L] UMDYR ~JDQH GREUR 2GORPAHNMRWWBQMD SRVRGKW RPHEHEWDNDVWHJID UREDMD L] UMDYR
QH ]XQDQMD SRYUzLQD MHOBABRGODGABUHELZEHOQHD DM QW HEMH GREUR SUHELZEHQH JOL

Y FP z FP G GQDHQL VWUDQL RGORPND VRNOGDBGRREBMEHWR RVWDQNL GYHK Y]GRO
FP G RVWHQMD FP QD GUXJL VWUDQL SD UGHG@HKEDMWEMU YHO FP z FP
FP G FP QDMGED L] FP
Y3ONDAY Y+V Y YINVIOREY®H v FP QL VOLNH
oy Y Y3ONDAY VY+V Y YINV YET YV

2GORPHN NOHNDVWR XSRIJOMMQMHJIDVINV YET YOY OYY Y

RVWHQMD SRVRGH NOHN2IGB BRXE RYMH@MD SRVRGKW RPHEHEREDMD SRVRGH L] UMDYR ~JD
] UHEURP ]XQDQMD SRY UzlM®HM B BEWR SUHELZEHQH JOUKGQKME GREUR SUHELZEHQH JOLQH
PD]DQD ] UGHER EDUYR GQIRW VMMM SRGEORPND VR VOHERY4L EBBHG FP

EUQR Y FP z FP BDUYH YHO . FP G

FP VO FP QL VOLNH






Y)ZKOPNOYPOLJE YINV YET YOY v
2GORPHN QRJH SRVRGH L] UXPH
QR ~JDQH GREUR SUHELzZEHQH JOLQH
Y FP z FP G FP UHN SU

Y)ZKOPNOYPOLJE YINVQEIHYONP Y
2GORPHN L]YLKDQHJD RGHEHOMHQHJD
XVWMD SRVRGH L] UXPHQR ¥}YQH GFROBWRBONDIY YINV YET VYV
SUHELZEHQH JOLQH Y OYFP 2z¥

FP G FP UHN SU XVAGMIRPAN PDQMzHJD GQD SRVRGH L]
VYHWOR RUDQ~QR ~JDQH GREUR SUHEL
Y3ONDAY Y+V Y VYVINVNEAQH JOLQH Y FP z FP
(% \% G GQD FP G RVWHQMD FP

2GORPHN XYLKDQHJID XVWHMN VAND KGHD L] FP
WHPQR UMDYR ~JDQH GREUR SUHELZEHQH

JOLQH Y FP z FP Y+V Y VYINV YET YOY Y
G FP 2GORPHN GQD SRVRGH L] UGHENDVWR
~JDQH VODEzH SUHELZEHQH JOLQH Y
Y+V Y YINV YET YOY YFP z FP G GQD FP
2GORPHN UDYQR RGUH]DGHRY WW\WMD FP
SRVRGH NUR~QLND" L] UMDYR LQ EUQR
~JDQH VUHGQMH GREUR SUHELzEHQH JOL
QH Y FP z FP
G FP
Y)ZKOPNOYPOLJE YINV YET YOY '

Y+V Y YINV YET YOY 2&ORPHN RVWHQMD SRVRGH L] UGHEND
2GORPHN XVWMD VNRGHOLWR UMPYRQ~QRUDQ~QR ~JDQH VUHGQMH
~JDQH GREUR SUHELZEHQGREWRGWHELZEHQH JOLQH QD RGORP

% FP z FP G WX MH QHL]JUDJLWR UHEUR ] RGWLVL Y
FP z FP G FP
Y+V Y YINV YET YOY Y
2GORPHN XVWMD VNOHGH LY YZKOPOIR VR®RIE YINV YET YOV %

~JDQH GREUR SUHELzEHRQGORRIM SBDNURJODVWHJID GQD SRVR
QRWUDQML VWUDQL VR VOHGREU QRGHIDQMH §DHGQMH GREUR SUH

NROHVX Y FP z FPLZEHQH JOLQH Y FP z FP
G FP G GQD FP G RVWHQMD FP
UHN SU GQD FP
Y3ONDAY Y+V Y VYINV YET VY
oy Y

2GORPHN UDYQR RGUH]DQHJID XVWMD
SRVRGH L] UMDYR ~JDQH VUHGQMH GREUR
SUHELZEHQH JOLQH Y FP z

FP G FP

Y30NDAY Y+V Y VYINV YET VY
oy Y
2GORPHN XVWMD SRVRGH L] OLVDVWR UMDYR
~JDQH VODEzH SUHELZEHQH JOLQH
Y FP z FP G FP

Y3ONDAY Y+V Y VYINV YET VY
oy Y
2GORPHN RVWHQMD SRVRGH L] RUDQ~QR
LQ EUQR ~JDQH VUHGQMH GREUR SUH
ELZEHQH JOLQH RGORPHN MH RNUDzHQ ]
QHLJUD]LWLP QHUD]EOHQMHQLP UHEURP
Y FP z FP G FP



NAJDBEYIZYORNICEY
NAJDBEYBREZYPODATKOVY



Y+V Y VYINV YET YOY WAWVYY  YINV YET YOV 4

YINV YET YOV Y+V YV 2GIOIRPYHN RRGHEHOMHQHJD L]YLKDQHJID
oy ' XVWMD SRVRGH L] UMDYR ~JDQH GREUR
7ULMH RGORPNL XVWMD SRN\HEG HEH QHHP@IRQH Y FP z

Y+V Y YINV YET YOY UMDYR ~JDQH GREUR SUAELBEHQHPOPBWGD MH RGORPHN
2GORPHN XVWMD SRVRGHJREVY\HWMR MB SRXGDUMER® LYW.HKBRVRGH NDNRU RGORPHN *
WHPQR UMDYR ~JDQH GREG®® SUHELFFPHQH FP VO

JOLQH Y FP z FPGG FP RGO Y FP 2
FP UHN SU XVWMD FP FP G FP RGO Y Y+V Y YINV YET YOV %
FP z FP G FP UHNGGRPHN XVWMD SRVRGH L] UMDYR ~JD
Y+V Y YINV YET YOY XVWMD FP QH VUHGQMH GREUR SUHELZEHQH JOLQH
2GORPHN XVWMD LQ RVWHQMD SRVRGH URE XVWMD MH UDKOR RGHEHOMHQ Y
L] UGHENDVWR ~JDQH VUHGQMH GRENARYET YOY FP z FP G FP PRUGD MH

SUHELZEHQH JOLQH W HPIGVRRHIAD¥VSRMED SRV R G HRIGIORPHMNORHO LVWH SRVRGH NDNRU RG
XVWMHP MH PRUGD VO H GREDUQ-BYRV-DI DQHV IBIREUR SRRENZEHQH

MH YDORYLWR LQ UDKOR 1QYRKIDQR SR z FP
YUDWRP SD VH RVWHQMHGNOHNERVWR SUH

ORPL Y FP z FP G FP

UHN SU XVWMD FP Y+V Y YINV YET YOY Y

2GORPHN XVWMD SRVRGH L] EUQR LQ UMD

Y+V Y YINV YET YOY YRY-JDQH VUHGQMH GREUR SUHELzZEHQH

2GORPHN XVWMD SRVRGH OLRHD®~QRER z FP G
UMDYR ~JDQH VUHGQMH BREURNS SHEKYEWMD  FP
QH JOLQH Y FP z FP

G FP UHN SU XVWMD VYRR Y YINV YET YOY Y

2GORPHN RGHEHOMHQHJD XVWMD SRVR

Y/BMOhJEYSEVERNIHYKOHADRRUMDQVYQR ~JDQH GREUR SUHEL
INV YET YOY Y ZEHQH JOLQH Y FP z FP
2GORPHN L]YLKDQHJID XV&MD SRVRGH L]

WHPQR UMDYR ~JDQH GREUR SUHELZEH

QH JOLQH UDPHQD SRVRGHYWR RRNUDINV YET YOV %
ZzHQD ] GYHPD KRULJRQWRGQRPBHNXVWMD SRVRGH L] UMDYR ~JDQH
QHOXUDPD LQ VQRSRP WGHRIE SR AUHELCEHQH JOLQH Y FP
NDQHOXU SRG QMLPD Y zFP #P G FP

FP G FP UHN SU XVWMD FP

Vo Y+V Y YINV YET YOV Y

2GORPHN XVWMD SRVRGH L] RUDQ~QR

Y+V Y YINV YET YOY UMDYR ~JDQH GREUR SUHELZEHQH JOLQH
2GORPHN XVWMD SRV R G H RIGWUHPERP \WWWRMD MH RVWDQHN UREDMD

LQ UMDYR ~JDQH VUHGQMH GRERJR SUHEP G FP
ZEHQH JOLQH Y FP zz UREMMD FP VO
G FP UHN SU XVWMD FP

Y+V Y YINV YET YOV Y

Y+V Y YINV YET YOY 2GORPHN XVWMD SRVRGH L] UMDYR LQ
2GORPHN XVWMD SRVRG H UJQRUDIP-QIR GBEUR SUHELZEHQH JOLQH
UMDYR ~JDQH VODER SUBRGZKWWMHPIMMHRVWDQHN QHGROREOMLYH

Y FP z FP G F® SODVWLEQHJD RNUDVD Y FP
z FP G FP
Y+V Y YINV YET YOY \

2GORPHN XVWMD SRVRGH L] UGHENDVWR
LQ UMDYR ~JDQH VUHGQMH GREUR SUHEL
ZEHQH JOLQH Y FP z FP

G FP






Y+V Y YINV YET YOV Y+V Y YINV YET YOY Y
2GORPHN XVWMD SRVRGH GIORMBXRXYIDMH SRVRGH L] UMDYR ~JD
VUHGQMH GREUR SUHELzZEHQWUMGQMH GREUR SUHELZEHQH JOLQH

Y FP z FP G FRE XVWMD MH UDKOR L]YLKDQ LQ UDYQR
Y+V Y YINV YET YOY Y RGUH]DQ Y FP z FP G
2GORPHN XVWMD SRVRGH LYWMD'YRY+NDQHET YOV YEP
VUHGQMH GREUR SUHELZEGQRPIHONLGMWMD SRVRGH L] UGHEND
Y FP z FP G WRVR ~JDQH VUHGQMH GREWRFGWHEYIANBHYET YOV '
QH JOLQH Y FP z 2B RPHN XVWMD SRVRGH L] UGHEND
Y+V Y YINV YET YOY Y FP VWR LQ EUQR ~JDQH GREUR SUHELZEH
2GORPHN XVWMD SRVRGH L] UMDYR ~JDQH QH JOLQH URE XVWMD MH QHHQDNRPHU
VUHGQMH GREUR SUHELZEHQH#HONDAQH Y¥V VY YINVFRTILMWLKDQ Y FP z FP G
FP z FP G FPOY \% FP

2GORPHN XVWMD SRVRGH L] EUQR ~JDQH

Y+V Y YINV YET YOY GREUR SUHELZEHQH JOLQH URE XVWMD MH

2GORPHN XVWMD SRVRGHDRK®RIERR KD Y FP z FP
YR ~JDQH VUHGQMH GREGR SUHELzZEHQH

JOLQH Y FP z FP

G FP Y+V Y YINV YET YOY '

2GORPHN UDKOR L]YLKDQHJD XVWMD SR

Y+V Y YINV YET YOY VRGH L] RUDQ~QR UMDYR ~JDQH VUHGQMH
2GORPHN XVWMD SRVRG HSREWMDYRHEIZGHQH JOLQH Y FP
GREUR SUHELZEHQH JOLQH Y FP BP FP
z FP G FP

Y+V Y YINV YET YOY Y

Y+V Y VYINV YET YOY 2G/ORPHN XVWMD SRVRGH L] UMDYR ~JDQH
2GORPHN XVWMD SRVRGH UHBWQQR~GRBWR SUHELZEHQH JOLQH
VUHGQMH GREUR SUHELZWMEQH BPLOH FP G FP
Y FP z FP G FP

Y+V Y YINV YET YOV Y

Y+V Y YINV YET YOY 2GIORPHN XVWMD SRVRGH L] RUDQ~QR
2GORPHN XVWMD SRVRGH- 1D @Hi P@REWMDSARHELZEHQH JOLQH QD
~JDQH GREUR SUHELZEHQDQMIHLQ QRWUDQML VWUDQL VR VOHGRYL

Y FP z FP G AMPHPQR UGHEHJD SUHPD]D Y FP
z FP G FP
Y+V Y VYINV YET YOV N4
2GORPHN XVWMD SRVRGH LYYMDYRYLIQNV YET YOY '
EUQR ~JDQH GREUR SUHEGORPHN DOLMPMD SRVRGH L] RUDQ~QR
Y FP z FP G FRDQH GREUR SUHELzZEHQH JOLQH URE
XVWMD MH UDKOR RGHEHOMHQ Y FP
Y+V Y YINV YET YOY z Y FP G FP
2GORPHN XVWMD PDQMzH SRVRGH L] WH
PQR UMDYR ~JDQH GREUR YUHWEYzEHNV YET YOY \%
QH JOLQH Y FP z 2BEMRPHN UDKOR XYLKDQHJID XVWMD SR
FP VRGH L] VLYR ~JDQH VUHGQMH GREUR
SUHELZEHQH JOLQH Y FP z
Y+V Y YINV YET YOY FP/ G FP

2GORPHN XVWMD SRVRGH L] UGHEH LQ

UMDYR ~JDQH GREUR SUHEY3DMO@AVOLOHY  YINV YET YV

Y FP z FP G ] Y

2GORPHN XVWMD SRVRGH L] UMDYR LQ

Y+V Y YINV YET YOY EU®QR ~JDQH VUHGQMH GREUR SUHELZEH
2GORPHN XVWMD SRVRGHH YOYHMORVYWMH MH RGHEHOMHQR LQ UDY
WHPQR UMDYR ~JDQH VUGR RBH H]PBWKRR Y FP z FP
SUHELZEHQH JOLQH Y GFP #P
FP G FP






Y+V Y YINV YET YOV W+V Y YINV YET YOY '
2GORPHN RVWHQMD SRVRGH RPHEHRENDHQMD PRUGD UREDMD"
VWR UMDYR ~JDQH VODERRVSRIGHE L} EMEHENDVWR LQ EUQR ~JDQH
JOLQH QD RVWHQMX MH SREBQRIHH@REYRMUHELZEHQH JOLQH QD

Y+V Y VYINV YET YOY EHQ GU~DM Y FP z RGPRPANX VR RKUDQMHQD VODER YLGQD
2GORPHN RVWHQMD SRV R®H 4 ] RW-HEM D FP Y]SRUHGQD UHEUD YHO . FP
~QR LQ UMDYR ~JDQH VODER SUHELZEHQH G FP QL VOLNH
JOLQH SRVRGD MH ELOD RNUHVZMQIVINWHYET YOV N
EURP ] RGWLVL Y FP 2GORPHMN RVWHQMD SRVRGH +Y WGHEINV YET YOY \%
G FP NDVWR LQ UMDYR ~JDQH 2\GWOHRFPGMHSGRWDQDVWHJID GQD SRVRGH
EUR SUHELZEHQH JOLQH L) R BBQRPR X MHQH GREUR SUHELZEHQH
Y+V Y YINV YET YOY RWWDQHN QHUD]JEOHQMHQ®UQHJHWEUD P z FP G GQD
2GORPHN RVWHQMD SRVRF®H 1] RUBR~Q@R FP FP G RVWHQMD FP
LQ UMDYR ~JDQH VUHGQMH GREUR SUHEL
ZEHQH JOLQH QD RGORPNXYMHY QHLYUNDNLYET YOV W+V Y YINV YET YOV Y
WR UHEUR ] HQDNRPHU QLFGORPHRIRYWIHQMD SRVRGH RPHE U VWDQDVWHJID GQD SRVRGH
RGWLVL Y FP z FWDVWR LQ UMDYR ~JDQH LY WHG@MHR RRRDQ~QR ~JDQH GREUR SUH
G FP EUR SUHELZEHQH JOLQH ERKEBQMHQ@ MM Y FP z FP
GHO L]UD]LWHJD QHUD]EGHGRBQHJBRUKG RVWHQMD FP
Y+V Y YINV YET YOY EUD RGORPNX SULSDGD YHKNQS®YRGRD FP
2GORPHN RVWHQMD Y H O LENHHQ SNRR/ZFEGHHN L IY FP z FP
RUDQ~QR LQ UMDYR ~JDQ& VUHBQMH GR Y+V Y YINV YET YOY v
EUR SUHELZEHQH JOLQH SRVRGD MH ELOD 2GORPHN GQD SRVRGH L] EUQR ~JDQH
RNUDzHQD V KRULJRQWDOQYRWMEUWRIRY YET YOY VWHGQMH GREUR SUHELzZEHQH JOLQH Y
] RGWLVL Y FP z 2RPORGPHN RVWHQMD SRVRF®H 1] UMPRRG GQD FP G RVWH
FP ~JDQH VUHGQMH GREUR GMBELZEEWQHHR®LSU GQD FP
QH QD RVWHQMX MH RVWDQHN UREDMD Y
Y+V Y VYINV YET YOY YFP z FP G FP
2GORPHN RVWHQMD SRVRGHREDNMBWORP G UREDMD FP
LQ WHPQR UMDYR ~JDQH _VUHGQMH GR
EUR SUHELZEHQH JOLQH QI RGORPHMNMINET YOY '
RVWDQHN UHEUD ] RGWLY2RB®RPHN RRPWHQMD SRVRGH L] VYHWOR
z FP G FP UMDYR ~JDQH VODEzH SUHELzZEHQH JOLQH
QD RGORPNX MH RVWDQHN UREDMD
Y+V Y YINV YET YOY Y Y FP z FP G FP z UR

2GORPHN RVWHQMD SRVRE®HWD] RUBR~QR
LQ UMDYR ~JDQH VUHGQMH GREUR SUH

ELZEHQH JOLQH QD RGORPMXWM YYBWQRYET YOY \%
EODJR L]JEREHQR QHUD]E DG QRIMHNR WRHEEMNRD SRVRGH L] UMDYR ~JD
Y FP z FP G FPQH VUHGQMH GREUR SUHELZEHQH JOLQH
GO FP z FP G FP
Y+V Y YINV YET YOY \4
2GORPHN RVWHQMD SRVRGM +Y YMDMRWEET YOV v

RUDQ~-QR ~JDQH VUHGQMNIG CREMWR BUWHQMD SRVRGH L] WHPQR
ELZEHQH JOLQH QD RGORRNR MHDRWWEBREUR SUHELZEHQH JOLQH
QHN UHEUD ] RGWLVL Y QD REWHQMX MH RVWDQHN UREDMD
FP G FP Y FP z FP G FP z UR

EDMD FP

Y+V Y YINV YET YOV Y
2GORPHN RVWHQMD SRVRGHIQNDAR ¥3IV YY YINV YET VY
QH GREUR SUHELZEHQH ODYLQHYQD RG
ORPNX MH RKUDQMHQD URGORFRMDRQWHQMD SRVRGH L] UGHEH

EUDGDYLFD Y FP z LQ ERQR ~JDQH VUHGQMH GREUR SUH

G FP ELZEHQH JOLQH QD QRWUDQML SRYUzLQL
VR RVWDQNL EUQH QD ]XQDQML SD UGH
EH EDUYH Y FP z FP G

FP QL VOLNH






Y+V Y VYINV YET YOV v
2GORPHN XVWMD SRVRGH L] WHPQR UMDYR
~JDQH GREUR SUHELZEHQH JOLQH
Y FP z FP G FP

Y+V Y VYINV YET YOY W+V Y YINV YET YOY Y
2GORPHN XVWMD SRVRGH GIOWARY K VWWRD SRVRGH L] WHPQR UMDYR
LQ UMDYR ~JDQH GREUR -SIDHYH zERBWRIBUHELZEHQH JOLQH
QH Y FP z FP G Y FP z FP G FP
FP UHN SU XVWMD FP

Y+V Y YINV YET YOY \

Y+V Y YINV YET YOY 2GIORPHN XVWMD SRVRGH L] WHPQR UMD
2GORPHN XVWMD YHOLNHYRRVID®H LEREUR SUHELZEHQH JOLQH
RUDQ~QR ~JDQH VODEzHUREHEVWIMIQMH UDKOR RGHEHOMHQ LQ QHNR

JOLQH SRG XVWMHP VWDOV®RHERYLIK®E@L KR FP z FP
ULIRQWDOQL UHEUL Y G FP EP
FP G FP

Y+V Y YINV YET YOY '

Y+V Y VYINV YET YOY 2GORPHN XVWMD SRVRGH L] RUDQ~QR
2GORPHN XVWMD SRVR G HJGHEMDYI® QHD GREUR SUHELZEHQH JOLQH
VUHGQMH GREUR SUHELZEHQHREPLOH FP G FP
FP z FP G FP

Y+V Y YINV YET YOY Y

Y+V Y YINV YET YOY 2Q&ORPHN XYLKDQHJD XVWMD SRVRGH L]
2GORPHN L]YLKDQHJD XVWHMPQRRYVRBWR FJDQH GREUR SUHELZEHQH

WHPQR UMDYR ~JDQH VUHEGL@QWH GCREURP z FP
SUHELZEHQH JOLQH Y GFP #P
FP G FP

Y+V Y YINV YET YOV Y

Y+V Y YINV YET YOY 2&ORPHN XVWMD SRVRGH L] RUDQ~-QR LQ
2GORPHN XVWMD SRVRGHMHFRURDQMQORR ~JDQH VUHGQMH GREUR

UMDYR ~JDQH GREUR SUBHBHEEHBOHQWUQHQH Y FP z FP
URE XVWMD MH UDYQR RGUH]DGPY
FP z FP G FP

Y+V Y VYINV YET YOY \

Y+V Y YINV YET YOY 2GORPHN XVWMD SRVRGH L] RUDQ~QR LQ
2GORPHN UDYQR RGUH]D QMDY RVV\WM@PH VUHGQMH GREUR SUHELZEH

SRVRGH L] UMDYR LQ WHRMRIOLYQRI ~Y¥DQFP z FP
VUHGQMH GREUR SUHELzZGEHQH BPLQH
Y FP z FP G FP
Y+V Y YINV YET YOV Y
Y+V Y YINV YET YOY 2GORPHN XVWMD SRVRGH L] VLYR ~JDQH
2GORPHN XVWMD SRVRGHGREWRPQRHEMIEHRQH JOLQH Y FP

~JDQH GREUR SUHELZEHQH JOERHG UREFP
XVWMD MH VSORZEHQ LQ L]YLKDQ VNRUDM

SRG SUDYLP NRWRP Y FP
z FP G FP
Y+V Y YINV YET YOV Y

2GORPHN XVWMD SRVRGH L] RUDQ~QR LQ
UMDYR ~JDQH VUHGQMH GREUR SUHELzZEH
QH JOLQH URE XVWMD MH UDYQR RGUH]DQ
Y FP z FP G FP

Y+V Y YINV YET YOV Y
2GORPHN XVWMD SRVRGH L] UMDYR ~JDQH
VUHGQMH GREUR SUHELZEHQH JOLQH
Y FP z FP G FP






Y+V Y VYINV YET YOV '
2GORPHN SUVWDQDVWHJID GQD SRVRGLFH
L] RUDQ~QR ~JDQH GREUR SUHELZEHQH
JOLQH Y FP z FP G RVWH
QMD FP G GQD FP UHN SU

Y+V Y YINV YET YOY GQ@D FP
2GORPHN RVWHQMD SRVRGH L] EUQR LQ
UMDYR ~JDQH VUHGQMH GREUWRYSUMINNz BET YOY v
QH JOLQH ]XQDQML GHO RFARIRHMDAQDL§JRVRGH L] UMDYR ~JD
EREHQ Y REOLNL EUDGDYQAHVYHGQMH GREUR SUHELzZEHQH JOLQH
FP G FP URE GQD MH UDKOR L]YLKDQ Y FP
z FP G GQD FP UHN SU

Y+V Y YINV YET YOY GQ@D FP
2GORPHN RVWHQMD SRVRGH L] UGHEND
VWR ~JDQH VUHGQMH GREUR+S UHEYZNEHQET YOV \
JOLQH QD ]XQDQML SRY WG QR RAHNFRQDDPDQMzH SRVRGLFH L]
QHN QHL]UD]LWHJD UHEUDMRBDR*QDQMLVUHGQMH GREUR SUHEL

LQ QRWUDQML SRYUzZLQLMRIQEHORYHEVYQH FP z Fp
EDUYH Y FP z FPGGGQD FP G RVWHQMD Fp
FP VO UHN SU GQD Fp

Y+V Y YINV YET YOY YY+V Y YINV YET YOY Y

2GORPHN RVWHQMD SRVRGH RPHEHEM SRVRGH L] UMDYR LQ
~JDQH GREUR SUHELZEHQEHONQWWRKUDQH VUHGQMH GREUR SUH
QMHQR MH QHUD]EOHQMHQR EMEWBOYQH ]XQDQML URE GQD MH

FP z FP G FP QLSRXINRGRYDQ PRUGD VH QDGDOMXMH Y
QRJIR Y FP z FP G
Y+V Y YINV YET YOY FPf UHN SU GQD FP
2GORPHN zLURNHJD UREDMD SRVRGH L]
RUDQ~QR UMDYR ~JDQH VUHEWMH GIREURET YOY Y
SUHELZEHQH JOLQH GO 2GOFPPHN GQD LQ RVWHQMD SRVRGH L]
FP G FP UGHENDVWR LQ UMDYR ~JDQH VUHGQMH

GREUR SUHELZEHQH JOLQH QD RVWHQMX

Y+V Y VYINV YET YOY VR YOHGRYL UDKOLK LJERNOLQ UHEHU"
2GORPHN UREDMD SRVRGWH L] UBFHHENDVWR G GQD
~JDQH GREUR SUHELzZEHPM IORMHVKW@MEDM FP UHN SU GQD
MH ELO RNUDzHQ ] Y]GRO~QLPP WHEURPD

GO FP z FP G FP
Y+V Y YINV YET YOV v
2GORPHN |]DREOMHQR |DNOMXEHQHJID
GU~DMD SRVRGH L] UGHENDVWKROPINDIMMHP OLJE YINV YET YOV \%
VODEzH SUHELZEHQH JOLZGORMHN RVWFHQMD SRVRGH L] WHPQR
z FP G FP UMDYR ~JDQH GREUR SUHELZEHQH JOLQH
QD QRWUDQML SRYUzLQL VR VOHGRYL EUQH
Y+V Y YINV YET YOY EDUYH Y FP z FP G

2GORPHN GQD SRVRGH LIFRPUNQ~QR LQ
UMDYR ~JDQH VUHGQMH GREUR SUHELZEH

QH JOLQH Y FP z FP
G GQD FP G RVWHQMD FP
Y+V Y YINV YET YOY Y

2GORPHN GQD SRVRGH L] RUDQ~QR UMD
YR ~JDQH VUHGQMH GREUR SUHELZEHQH
JOLQH Y FP z FP G GQD

FP G RVWHQMD FP






YINV YET Y2Y AEY
2GORPNL RVWHQMD SRVRGH L] UMDYR ~JD

YINV YET Y2Y ABY QH VODEzH SUHELzZEHQH JOLQH RGO

8VWMH LQ RVWHQMH ORQ¥FD ] PREQR L] FP G FP
YLKDQLP XVWMHP ]XQDQMD ¥RYNHLQD RGO Y FP
RVWHQMD MH RNUDzHQD § PHW®PEKBQMHFFP QL VOLNH
SRVRGD MH ELOD L]GHODQR®D® YUHWHFP z FP

QX NHUDPLND MH UMDYRG.Q WHPQR LUWM®LN H RGO Y

YR ~JDQD JOLQD MH VODERHzSUHERREGQD FP QL VOLNH
UHN QDMYHEML SU XVWMIRGO FRDXRWMHQMX MH YHEMD L]JERNOLQD

Y FP z FP G FRUGD EUDGDYLFD Y FP z
RVWHQMH Y FP z FPP G FP
G FP

YINV YET Y2Y N

2GORPHN XVWMD LQ RVWHQMD ORQEND L]
RUDQ~QR ~JDQH GREUR SUHELZEHQH
JOLQH Y FP z FP G

FP UHN QDMYHEML SU XVWMD FP

YINV YET Y2V v

2GORPHN XVWMD PDQMzH SRVRGH L] UMD
YR ~JDQH VUHGQMH GREUR SUHELZEHQH
JOLQH Y FP z FP G

FP UHN QDMYHEML SU XVWMD FP

YINV YET V2Y ACY
7ULMH RGORPNL RVWHQMD SRVRGH L] WH
PQR UMDYR ~JDQH VUHGQMH GREUR SUH
ELZEHQH JOLQH |[XQDQMD SRYUzLQD MH
RNUDzHQD ] PHWOLEHQMHP RGO

Y FP z FP G FP
RGO Y FP z FP
G FP RGO Y FP z
FP G FP
YINV YET V2Y Y

2GORPHN XVWMD PDQMzH SRVRGH L] UMD
YR ~JDQH VUHGQMH GREUR SUHELZEHQH

JOLQH Y FP z FP
G FP
YINV YET Y2V ¥

2GORPHN XVWMD SRVRGH L] RUDQ~QR
~JDQH VUHGQMH GREUR SUHELZEHQH JOL
QH QD XVWMX MH RVWDQHN L]YOHEHQHJD
UREDMD Y FP z FP

G FP
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YINV YET V2Y Y
"HO YHOLNHJD ORQFD ] PREQR L]YLKD
QLP XVWMHP ]XQDQMD SRYUzLQD RVWH
QMD MH RNUDzHQD ] PHWOLEHQMHP NHUD
PLND MH QHHQDNRPHUQR UMDYR ~JDQD
JOLQD MH VODEzH SUHELZEHQD Y

FP 2z FP G FP UHN
QDMYHEML SU XVWMD FP
Y)NV YET Y2Y '

2GORPHN ORQFD ] PREQR L]YLKD
QLP XVWMHP NHUDPLND MH VYHWOR UMD
YR ~JDQD JOLQD MH VODEzH SUHELZEHQD

Y FP 2 FP G FP
UHN QDMYHEML SU XVWMD FP
YINV YET Y2V v

2GORPHN UDKOR RGHEHOMHQHJD XVWMD
NUR~QLND L] VLYR ~JDQH GREUR SUH
ELZEHQH JOLQH SRG XVWMHP MH JHOR
]JDEULVDQD VOHG YHUMHWQR YWLVQMHQH

JD RNUDVD Y FP z FP

G FP UHN QDMYHEML SU XVWMD
FP
YINV YET Y2V v

2GORPHN RVWHQMD SRVRGH RNUDzHQH
V SOLWYLP PHWOLEHQMHP NHUDPLND MH
UMDYR ~JDQD JOLQD MH VUHGQMH GREUR

SUHELZEHQD Y FP z FP
G FP
YINV YET V2Y N

2GORPHN GQD SRVRGH L] VYHWOR UMD

YR ~JDQH VODEzH SUHELZEHQH JOLQH QD
]XQDQML SRYUzLQL RVWHQMD VR VOHGRYL
PHWOLEHQMD Y FP z FP

G FP UHN QDMYHEML SU GQD FP
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YINV YET Y2Y ACY
'"HO XVWMD LQ RGORPND RVWHQMD YHOLNH

Y)NV YET Y2Y YINYINMDYER QD L] UGHEH ~JDQH VODER SUHEL

2V % ZEHQH JOLQH QD RGORPNLK RVWHQMD VR
8VWMH LQ RVWHQMH ORQFOHGRYLKTHWOLEHQMD RGO XVWMD
XVWMHP NHUDPLND MH UMDYRFPIDXQD JGP G FP

QD VODEzH SUHELZEHQD UHNQENEWHIEMK SU XVWMD FP RGO
GHOLK RVWHQMD VR VODRRWHQ®D VOHGRFE z FP
PHWOLEHQMD RGO XVWMD Y FP FPRGO RVWHQMD Y

z FP G FP RGO RAPWHQMDFP G FP

% FP z FP G EP

UHN QDMYHEML SU XVWMDY )N¥RNET Y2V Y

2GORPHN L]YLKDQHJD XVWMD ORQFD L]

YINV YET V2Y A Y UMDYR ~JDQH VODEzH SUHELzZEHQH JOLQH

2GORPHN XVWMD DPIRUHYDOL YRPER L] FP G FP
RUDQ~QR ~JDQH GREUR BUNEQIEMWQHEML SU XVWMD FP
JOLQH Y FP z FP_G

FP UHN QDMYHEML SU XVWNMV YEFPY2Y \%

2GORPHN L]YLKDQHJD XVWMD ORQFD L]

YINV YET Y2V BCY UGHENDVWR UMDYR ~JDQH VODEzH SUHEL
1HL]JUD]LWD RGORPND RVAMEHIQ@MDI O P QRIU B FP z FP
DOL YUED L] RUDQ~QR ~JBQH GREUR SUH
ELZEHQH JOLQH QDMYHUMHWQHMH VSDGDWD

N XVWMX * RGO Y FBONV YET Y2Y Y
z FP G FP RGO2GYORPHN XVWMD SRVRGH L] VLYR EUQR
FP z FP G FP~QDQH VODEzH SUHELZEHQH JOLQH
VOLNH \4 FP z FP G FP
YINV YET Y2Y \%

2GORPHN RVWHQMD SRVRGH RNUDZzHQH ]
PHWOLEHQMHP NHUDPLND MH UGHENDVWR
~JDQD JOLQD MH VODEzH SUHELZEHQD

Y FP 2z FP G FP

YINV YET Y2Y ABY
2GORPND QRJH SRVRGH L] RUDQ~QR
UMDYR ~JDQH VODEzH SUHELzZEHQH JOLQH

RGO Y FP z FP
G FP RGO Y FP
z FP G FP UHN QDMYHEML

SU QRJH FP

YINV YET Y2Y ABY
2GORPND GQD SRVRGH L] VYHWOR UMDYR
LQ RUDQ~QR ~JDQH VODER SUHELZEHQH

JOLQH RGO Y FP z FP
G FP RGO Y FP
z FP G FP UHN QDMYHEML

SU GQD FP
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Y)NV YET Y2Y Y
'"QR LQ GHO RVWHQMD VNRGHOLFH L] WH
PQR VLYR ~JDQH GREUR SUHELzZEHQH
JOLQH GQR MH SUVWDQDVWR ] LIEREHQLP

RVUHGQMLP GHORP Y FP z
FP G FP UHN QDMYHEML SU GQD
FP VO
Y)NV YET Y2Y Y

'"HO GQD VNRGHOLFH L] VYHWOR VLYR ~JD
QH GREUR SUHELZEHQH JOLQH GQR MH
SUVWDQDVWR ] LIEREHQLP RVUHGQMLP
GHORP Y FP z FP
G FP UHN QDMYHEML SU GQD

FP

Y)NV YET Y2V ABY
2GORPND GQD ] GHORP RVWHQMD SRVR
GH L] UMDYR LQ UGHENDVWR ~JDQH VODEZzH

SUHELZEHQH JOLQH RGO Y FP

z FP G FP RGO

Y FP z FP G FP

UHN QDMYHEML SU GQD FP
YINV YET V2Y Y

2GORPHN GQD ] GHORP RVWHQMD SR
VRGH L] WHPQR UMDYR ~JDQH VODEzH

SUHELZEHQH JOLQH Y FP z
FP G FP UHN QDMYHEML SU GQD
FP

YINV YET Y2V ACY
7ULMH RGORPNL ]JJRUQMHJID GHOD ORQFD
L] EUQR ~JDQH VODEzH SUHELZEHQH JOL
QH VHVWDYOMDMR MR YHEML RGORPHN XVWMD
] RVYWHQMHP LQ GYD PDQMzD RGORP

ND XVWMD RGO Y FP z

FP G FP UHN QDMYHEML SU XVWMD
FP RGO Y FP z

FP G FP RGO Y FP

z FP G FP

YINV YET Y2Y ABY
2GORPND GQD ] GHORP RVWHQMD YH
OLNHJD ORQFD L] UMDYR ~JDQH VODE
zH SUHELzZEHQH JOLQH RGO Y
FP z FP G FP RGO
Y FP z FP G FP
UHN QDMYHEML SU GQD FP
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Y +VADRANTIY “ YINV YETWHV Y Y:YPROFIL YINV YET YY

2Y \% 2Y \%
2GORPHN RVWHQMD SRV RGIDH]HMBDYEROMLEHN ] RIODWR JODYLFR LQ
~JDQH VUHGQMH GREUR $SOGIE1EHEDMWODRRP GO FP
Y+V Y YINV YET Y2Y QW RNUDzHQ ] PHWOLEHQMHPDWLFH FP G WUQD
2GORPHN UDKOR RGHEHORPHQ@HJID ¥PW®ID FP
PDQMzH SRVRGH L] RUDQ~QR ~JDQH Y+V Y YINV YET Y2Y Y
GREUR SUHELZEHQH JOLQHYW%V Y FPINV YET Y2Y OHOH]HQ ~HEHOM NRQLFD MH RGORPOMHQD
z FP G FP UHN QB\OWRPHWLUREDMD L] WHPWBQ/ MHRSICGRYE¥BWR VNRYDQ GO FP
SU XVWMD FP WOR UMDYR ~JDQH GREURH®UH B DNHH@H . FP G WUQD
JOLQH Y FP z FP . FP
Y +VADRANTIY “ YINV YST VY FP
2Y ' Y+V Y YINV YET V2Y Y

2GORPHN XVWMD SRVRGH LYWMDYRY+NBQHT Y2Y 2GWORPND ~HOH]QHJD ~HEOMLEND SOR
VUHGQMH GREUR SUHELZEGQRPHONL.SGHVWDQDVWHIDEG®MDSRYRGUDWQD JODYLFD ] GHORP

Y FP z FP G FPH L] VYHWOR UXPHQR ~JMDQ®D GREWHRO WUQD JODYLFD LQ GHO WUQD
UHN QDMYHEML SU XVWHMDHELEFPHQH JOLQH Y G®GP z FP z JODYLFH
FP G FP UHN QDMYHEPMIGEO WGQQD GO FP G FP
Y+V Y VYINV YET Y2V YFP
2GORPHN XVWMD PDQMzH SRVRGH L] Y+V Y YINV YET Y2V Y
RUDQ~QR ~JDQH GREUR SUHELXENG@HUPROF+LWINVYRYV VYLQFD GO FP z FP
JOLQH Y FP z FPEG Y2Y Y G FP WH-~D J QL VOLNH
FP UHN QDMYHEML SU XAGMOMPHN FPWHQMD SRVRGH L] EUQR LQ
UMDYR ~JDQH VUHGQMH GREBWRYSYHBL XEM Y,*Y '
Y+V Y VYINV YET Y2Y QHJOLQH Y FP z YFPRQDVW QRYHF $V 0 $XUHOLXV v
2GORPHN XVWMD SRVRGHGL] UNAPY R) £ MOQLHN H 5RP 5,&" VO
VODER SUHELZEHQH JOLQH Y FP
z FP G FP Y+V Y Y*YPROFIL YINV YET Y
2Y \%

Y +VADRANTIY “ YINV YRGQGRPHN RVWHQMD SRVRGH L] RUDQ
2GORPHN XVWMD SRVRGH QRW-HPQR WWIDYERR SUHELZEHQH JOLQH
~JDQH VODEzH SUHELZEWQH JGPQH FP G FP
Y FP z FP G FOL VOLNH

Y +VADRANTIY “ YINV YETYM2WY WYPROWIL YINV YET Y
2GORPHN UDYQR RGUH]DQWJID XWWMD
SRVRGH L] UMDYR LQ VLYRGQPRHN RYWHQMD SRVRGH L] UGHEH LQ
GQMH GREUR SUHELZEHQUMDYRHJIJBQH VODEzH SUHELZEHQH JOL

FP z FP G FP QH Y FP z FP G FP
QL VOLNH
Y+V Y YINV YET Y2Y 4
2GORPHN RVWHQMD SRVRGHMN tY WMDVINV YET Y2V \%

YR ~JDQH VUHGQMH GRERPRORPHN. NOHPQHWHJID EUXVD SUDYRNR
JOLQH QD RVWHQMX MH RAQMD R N WRE®MDQD YVHK VWUDQLFDK VR

RGO RVWHQMD Y FPUD]OLERPL VOHGRYL XSRUDEH GO FP
G FP RVWDQHN UREDMD FP G FP
G FP
Y+V Y VYINV YET Y2Y \
Y +VADRANTIY “ YINV YBRON]HQ REUREHN V SUHVHJIJDMRELPD
2y Y NRQFHPD YHO : FP

2GORPHN RVWHQMD SRVRGH LIARPMDYR LQ

RUDQ~QR ~JDQH VUHGQMH GREUR SUHEL

ZEHQH JOLQH RNUDzHQ ] PNWOABRAMNHIN “ YINV YET VY

Y FP z FP G R v
(VDVWR ]DNULYOMHQD ]DQND L] GHEHOHMZzH
EURQDVWH ~LFH RNURJOHJD SUHVHND
GO FP z FP SU FP
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Y+V Y YINV YET Y2Y W+V Y YINV YET V2V Y
2GORPHN UDKOR L]YLKD QHEIDRPHWMD/ WM D SRVRGH L] VYHWOR LQ
VRGH L] RUDQ~QR LQ VYHMHFRQBMIMIRYRIDJIDQH VUHGQMH GREUR

QH VUHGQMH GREUR SUHHEIHEHZHQOILDAHLQH Y FP z
Y+V Y YTIKYNADYPEhJO YINNPYET Y FP G FP G FP
2Y '
2GORPHN L]YLKDQHJID XVW MDY QF R WWHQWEDT Y2V v

YHEMHJID ORQFD L] UGHERG U RRHWMOMRMI BRVRGH L] RUDQ~QR
QH VODEzH SUHELZEHQHUWNDLQR LQUDW RMHIDQH VODEzH SUHELZEH

UDKOR QDJXEDQ PRUGD QHGQV@HH SRVR FP z FP
GH NDNRU RGORPHN * % PP

z FP G FP UHN QDMYHEML

SU XVWMD FP Y+V Y YINV YET Y2V Y

2GORPHN XVWMD SRVRGH L] UMDYR LQ WH

Y+V Y YINV YET Y2Y PQR VLYR ~JDQH VUHGQMH GREUR SUH
2GORPHN XVWMD SRVRGH LY EDIGGIENDY QYR Y FP z FP
UMDYR ~JDQH VODEzH SWHELzERQH JOL
QH PRUGD GHO LVWH SRVRGH NDNRU RG

ORPHN * \% FP z FP+V Y VYINV YET Y2V \%
G FP 2GORPHN UDKOR RGHEHOMHQHJID XVWMD
SRVRGH L] UMDYR ~JDQH VUHGQMH GREUR
Y+V Y YINV YET Y2Y SANMHEYzZEHQH JOLQH Y FP z

2GORPND XVWMD SRVRGH P] GMDYRFRQ WH
PQR VLYR ~JDQH VODEzH SUHELZEHQH
JOLQH URE XVWMD MH UDK@R\SYRYLOVWBQ Y2Y \%
SRG XVWMHP WHEH QHL]2B]Q RIRHUHEWRMD SRVRGH L] VYHWOR LQ
RGO Y FP z FP &HPQR UMDYR ~JDQH VUHGQMH GREUR
FP RGO Y FP z SWPFHWELZEHQH JOLQH Y FP z
G FP UHN QDMYHEMIEBUGXVWMB
FP

Y+V Y YPOGLOBITEVYOBY6YPROFILU Y

Y+V Y VYINV YET Y2Y INVY YET Y2V Y
2GORPHN XVWMD SRVRGHRGORPHN.XPWMD SRVRGH L] RUDQ~QR
UMDYR WHPQR UMDYR LQUUGMERNDVWR ~MDHGQMH GREUR SUHEL

QH VODEzH SUHELZEHQHzEMQ@HITLQH Y FP z FP
FP z FP G FP UHGB QDMP
YHEML SU XVWMD FP
Y+V Y YINV YET Y2Y Y
Y+V Y Y*YPROFIL YINREORNMN L]YLKDQHJIJD XVWMD SRVRGLFH
2Y \ L] UXPHQR ~JDQH GREUR SUHELZEHQH
2GORPHN XVWMD LQ RVWHQMIHSRVRGHR z FP

UREDMHP L] EUQR ~JDQHGVODERM SUH

ELZEHQH JOLQH UREDM MH SRWHJQMHQ L]

XVWMD Y FP z FP & +V Y YNADYPEHhJO YINV YET YY

FP UREDM Y FP z 2V \%

FP G FP 2GORPHN XVWMD SRVRGH L] VYHWOR UMDYR
~JDQH VODEzH SUHELZEHQH JOLQH

Y+V Y YINV YET Y2Y Y Y FP z FP G FP
2GORPHN XVWMD SRVRGH ] UREDMHP L]
RUDQ~QR LQ UMDYR ~JDQH WHMGQMHEBRET Y2V Y
EUR SUHELZEHQH JOLQH 2REGR PRANWMMWNDD SRVRGH L] EUQR LQ WH
Y FP z FP G PRR UMDYR ~JDQH VUHGQMH GREUR SUH
RVWDQHN UREDMD z FIPZEHQH JOLQH Y FP z FP
G FP G FP






Y+V Y YINV YET Y2Y Y+V Y YINV YET Y2Y Y
2GORPHN RVWHQMD SRVRGH RPEHUER/WHQMD SRVRGH L] RUDQ~QR
UMDYR ~JDQH VODER SUHBIGEMWBROLYR ~JDQH GREUR SUHELZEH
RNUDzHQ ] PHWOLEHQMHRBRHYJOLQHP QD RGORPNX VWD RVWDQND

Y+V Y YINV YET Y2Y z Y FP G FP QHLJUD]JLWLK UHEHU Y FP z
2GORPHN RGHEHOMHQHJD XVWMD SRVR FP G FP QL VOLNH
GH L] UXPHQR ~JDQH GREURSWMWEY*YDEL YINV YET Y2V Y
ZEHQH JOLQH Y FP z2GORMPHN RVWHQMD SRVRGHH] WHNROQWR/ YET Y2V '
G FP UMDYR ~JDQH VODEzH SQEGBIRFEHN RMWHQMD SRVRGH L] UMDYR
RNUDV JORERNH Y]SRUHGRE&H DQUHBQMH GREUR SUHELZEHQH JOL
Y+V Y YINV YET Y2Y Y Y FP z FP G FPH RNUDV VODER YLGQL UHEUL Y
2GORPHN UDYQR RGUH]DQHJID XVWMD FP z FP G FP QL VOLNH
SRVRGH L] UMDYR ~JDQH VOYB¥2H SUMEROFIL YINV. YET YY
ZEHQH JOLQH Y FP z2Y FW Y+V Y YINV YET V2Y '
G FP 2GORPHN RVWHQMD SRVRGH RPEUGR/WHQMD SRVRGH ] UREDMHP L]
UMDYR ~JDQH VODEzH SWHEL:ZEHQBIQHK LMHHGQMH GREUR SUHELZEH
Y+V Y YINV YET Y2Y RWUDV LJUD]JLWR QHUD]E®HH Q®IHIHR BBEBURVWHQMD Y FP
2GORPHN UDYQR RGUH]D®HJD XPWMD FP G ZP FP G FP RVWDQHN UR
SRVRGH L] UMDYR ~JDQH VUHGQMH GREUR EDMD z FP G FP QL VOLNH
SUHELZEHQH JOLQH Y FP+\z Y YPOGLOBITEVYOBY6YPROFILU Y
FP G FP INV YET Y2Y ' Y+V Y YINV YET Y2V N

2GORPHN RVWHQMD SRVR&GHW RPUHEHENINDVWHJID RVWHQMD SRVR

Y+V Y VYINV YET Y2Y VWR UMDYR LQ EUQR ~JDQH LV EUEAR -SIDH GREUR SUHELZEHQH
2GORPHN XVWMD SRVRGH LY EMON RGUQBHRNUDYV QOIUDHE®HQMAR Rz FP G
VUHGQMH GREUR SUHELZEHBHRIOLQH FP z FPFP QL VOLNH
Y FP z FP G P FP

Y+V Y YINV YET Y2Y W+V Y YINV YET V2Y '
2GORPHN XVWMD SRVRGH GIORPPHQRYWHQMD SRVRGH L] UMDYR LQ
~JDQH GREUR SUHELZEHDUHQREQBIQH VODEzH SUHELZEHQH JOLQH

Y FP z FP G FPD RVWHQMX MH RVWDQHN UREDMD NL VH
QDGDOMXMH Y QHL]JUD]LWR UHEUR ] RGWLVL
Y+V Y YNADYPEhJO YINV YEFPYYz FP G FP
2Y Y

2GORPHN XVWMD SRVRGH LYVYHWORP OBLOBITEVYOBY6YPROFILU Y
PHQR ~JDQH GREUR SUHENVYEMHQH/2ODLQHY

Y FP z FP G PBORPHN UREDMD SRVRGH L] UMDYR ~JD
QH VODEzH SUHELZEHQH JOLQH Y
Y+V Y YINV YET Y2Y FPY z FP G FP
2GORPHN XVWMD SRVRGH L] RUDQ~QR
~JDQH GREUR SUHELZEHQHYMYLYH YINV YET Y2V Y
Y FP z FP G RBORPHN UREDMD SRVRGH L] RUDQ~QR
~JDQH VODER SUHELZEHQH JOLQH
Y+V Y VYINV YET Y2Y Y VY FP z FP G FP
2GORPHN RVWHQMD SRVRGH L] UXPH
QR ~JDQH GREUR SUHELZENGN YOLQINV YET Y2Y '
RNUDV UHEUR LQ SOLW YDGNORPHOXRIIDVLYQHJID UREDMD SRVRGH L]
Y FP z FP G WRYR ~JDQH VODER SUHELZEHQH JOLQH
UHN SU RVWHQMD FP Y FP z FP G FP
Y+V Y YINV YET Y2V YW +V Y YINV YET Y2V Y

2GORPHN RVWHQMD SRVRGH RPRNIRQAVQPRQMD SRVRGH ] RVWDQNRP
~JDQH GREUR SUHELZEHS@GRZHMMHODD UREDMD RGORPHN MH L] UMD
RGORPNX VR RKUDQMHQLYRHEIWR HQWMOHEQMH GREUR SUHELZEHQH
GRYL UGHEHJD SUHPD]D MLQHFFR z FP z FP G

FP G FP UHN QDMFPHEMLSUNH
RVWHQMD FP






Y+V Y YBYDEL YINV YET Y2V '
2GORPHN GQD LQ RVWHQMD SRVRGH L]
UMDYR ~JDQH VODEzH SUHELzZEHQH JOLQH
Y FP z FP G FP

Y+V Y YINV YET Y2V 4
2GORPHN GQD SRVRGH L] V¥R UMDMR/ IYXET Y2Y Y
EUQR ~JDQH GREUR SUHEGORPHN JOQMISRVRGH L] UMDYR ~JDQH
Y FP z FP G WRODEzH SUHELZEHQH JOLQH Y FP
UHN QDMYHEML SU GQDz FPP G FP QL VOLNH

Y+V Y YINV YET Y2Y W+V Y Y*6YVOGAL YINV YET Y2Y
2GORPHN GQD SRVRGH L] VYHWOR LQ WH
PQR UMDYR ~JDQH VODE28 GRPHEN2AEMHNOHQH SRVRGH L] JHOHQ
QH JOLQH QD RVWDQNX R\DW WGEINID VW WNOGID Y FP z
GRYL PHWOLEHQMD Y FFPGz FP
FP G FP UHN QDMYHEML SU GQD

FP Y +VADRANTIY YINV YET VY
2Y '

Y+V Y YZNOTRAJYLISE2GRRPHN WNHQVNHJID" VWHNOD ]H
2Y ' OHQNDVWH EDUYH ] PQRJLPL JUDEQLPL
2GORPHN GQD LQ RVWHQRBKPOUEMAH B R FP z FP
VRGH L] RUDQ~QR ~JDQHGGREURPSQH VOLNH
ELZEHQH JOLQH Y FP z
FP G FP UHN QDMYHEML SU GQD

FP

Y+V Y YPOGLOBITEVYOBY6YPROFILU Y

INV YET Y2Y v
2GORPHN GQD SRVRGH L] UMDYR ~JDQH
VODEzH SUHELZEHQH JOLQH Y FP
z FP G FP UHN QDMYHEML
SU GQD FP

Y+V Y YINV YET V2V Y
2GORPHN GQD SRVRGH L] UMDYR ~JDQH
VODEzH SUHELZEHQH JOLQH Y FP
z FP G FP

Y+V Y YINV YET Y2Y Y

2GORPHN NUR~QLND L] WHUUH VLILOODWH
QD RGORPNX MH RKUDQMHQ RUQDPHQW
SDV JHOR WHQNLK SRzHYQLK YUH]RY YHO

FP G FP VO
Y+V Y VYINV YET Y2Y Y
2GORPHN NUR~QLND L] WHUUH VLJLOOD
WH YHO - FP G FP
QL VOLNH
Y+V Y YINV YET Y2V Y

2GORPHN SUVWDQDVWHJID GQD SRVRGH
L] RUDQ~QR ~JDQH GREUR SUHELZEHQH
JOLQH Y FP z FP G

FP UHN QDMYHEML SU GQD FP
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-Y



Y-EJAYMEDYKVADRANTOMAHNV YINYINV YET Y2Y W+V Y YINV YET Y2V '

YINV YET Y2Y Y '"HO ~HOH]QHJD ~HEOMD ]'BRB/QDUBDHAHHK] QD SDOEND NYDGU
OHOH]HQ ~HEOMLEHN V VWRGEDFMEFRI®MOYNUR~QR SOBYHND WHQGHWUQ ~HEOMLEN
FR WUQ NYDGUDWQHJID SNIYD\GHNDVMHH UID BORVHND G®O FPPG . FP
Y+V Y YINV YET Y2Y |DWULYOMHQ GO FP YHO JODYILFH . FP_G WUQD
OHOH]HQ ~HEOMLEHN V VWR~EDVMPR GO /VUIQ D FP FP Y+V Y VYINV YET Y2V v
FR WUQ NYDGUDWQHJID SUHVHND MH XNUL 5DKOR XNULYOMHQD ~HOH]QD SD
YOMHQ GO FP z JODYLFHV Y FPINV YET Y2V W+V Y VYINV YET Y2Y GUWDWQHJID SUHVHND PRUGD WU
G WUQD FP OHOH]HQ ~HEOMLEHN V VWHRG EHTHQNRHEGIDWL. V SRONEGMQRNID YA FR LBP G FP
FR WUQ NYDGUDWQHJID PUDHNNKD MW WEKM RIODWHJID SUHVHND
Y+V Y VYINV YET Y2Y XSRJIQMHQ GO FP JO®OLFD FA YHO JODYLFH Y+V Y YINV YET Y2Y '
OHOH]HQ ~HEOMLEHN V VEORIZEMQ@R SODY L FR FP G WUQD . FP 'UREQD ~HOH]QD NRQLFD GO
NRQLFD WUQD RNURJOHJD SUHVHND MH |D G FP
YLKDQD LQ SULWLVQMHQD REEVWHEORYV YET Y2Y W+V Y YINV YET Y2V A4
GO FP z JODYLFH OAMH]HQ ~HEOMLEHN V VWHRG i PAVQV-RHEGIDWL V SORz EDYWR/ JODYINR YER Y2Y N
G WUQD FP FRLQ XNULYOMHQLP WU Q@RF DN YWOUGLIDWYQIHG UDW QH JIB S WH\QHNDH@H]QHJID ~HEOMLENI
JD SUHVHND GO FP YR RIKDWHEOB GO FP SUH®HNDD GO FP G FP
Y+V Y VYINV YET Y2V \z FP G WUQD FPLFH . FP G WUQD
2NURJOD VWR~EDVWD JODYLFD ~HOH]QHJD FP
~HEOMLEND QD VSRGQML VIWMDQL WIMRWYWD Y2Y \4
QHN WUQD Y FP YHOOHOBYH@®HHEOMLEHN V VWR¥EDWW R INODYLFR2Y \%
FP NRQLFD WUQD NYDGUDW QHHQO B ISOHMHND MHEOMD ] RYDOQR SOR
RGORPOMHQD GO FPzEB®RIJDDYY.EFHR WUQ MH NYDGUDWQHJD
Y+V Y YINV YET Y2V v- FP G WUQD FBUHVHND GO FP z JODYLFH
OHOH]HQ ~HEOMLEHN V SRONUR~QR VSOR . FP G WUQD FP
ZEHQR JODYLFR NRQLFD WY@B NYDGNND YET Y2Y Y
WQHJID SUHVHND MH NROH®E@B M/MQR~HEAMDEHN V SROKNYRYQRYIDWD YET Y2Y \
QD GO FP YHO JODYRRHNRQLFD WUQD NYDGUDBW GHIOHBYHMHNBEOMD RVWDQHN JODYL
FP G WUQD FP MH XSRIJQMHQD GO FPH WHOSRGBOURYDW LQ SORZEDW RVWDQHN
FH . FP G WUQD WW®WED MH RJODWHJID SUHVHND GO
Y+V Y YINV YET Y2V \% FP YHO JODYLFH . FP
OHOH]HQ ~HEOMLEHN V VSOR2zFHQRYIOD WEFRY2Y G YWUQD FP
LQ WUQRP RJODWHJID SUKWWNBKMDHGOHEOMLEHN V SORZEDWR JODYLFR
FP YHO JODYLFH - WARRQ MH RJODWHJID SUHVHNDHWYSURIWY RET Y2Y '
G WUQD FP ORPOMHQL NRQLFL UDKOBRRRGRHEHROYMMQONRY ~HOH]QHJD SUHGPHWD
GO FP YHO JODYLFHGO - FP z FP G FP
Y+V Y YINV YET Y2Y FPY G WUQD FP
OHOH]HQ ~HEOMLEHN V SRONUR~QR VSOR Y+V Y YINV YET Y2V Y

ZEHQR JODYLFR WUQ NYDGYBPWQYHJIDNSUHUET Y2Y 'H® ~HOH]QHJD SUHGPHWD NRzEHN MH
VHND MH UDKOR XSRIJQMH® OBIPHQ ~HPOMLEHN V VEWRGRDVYRNRDIWHDREOLNH LQ SORZEDW

YHO JODYLFH . FPFB LWQURQMNDQNRP WUQD GO FP z FP G FP
FP YHO JODYLFH . FP_G WUQD
FP Y+V Y YINV YET Y2V Y
Y+V Y VYINV YET Y2Y \4 3RGROJRYDW NRZEHN ~HOH]QH SOR
OHOH]HQ ~HEOMLEHN V VW R-HEDRWRVADRANTROVY EHYLNQHYEDO Y FP z FP G
WUQ NYDGUDWQHJID SUH2YMND MH SUL NRQL FP
FL XSRJQMHQ GO FP oHIMHYHERD~HEOMLEHN V SORZEDWR JODYLFR
EOMLEND SU FP WUQ NYDGUDWQHJID SUHVHNBWW QDINWRGET Y2V N
FL]DNULYOMHQ GO F2FG CBRIP IR DNRLGFLHE DVWHJID ~HOH]QHJD
Y+V Y YINV YET Y2Y YFP G WUuQD FP SUHGPHWD NYDGUDWQHJID SUHVHND
OHOH]HQ ~HEOMLEHN V VWR~EDVWR JODYLER GO FP z FP
WUQ NYDGUDWQHJID SUHVHNDBDENMAYEN AIRRANTOV Y YINV YET Y
FL ]DNULYOMHQ GO PPY YHQ JODYLFH Y+V Y YINV YET Y2V '
FP G WUQD FBORZEDWD JODYLFD ~HOHLUQH3IB GHIEOMDENDEOMD RIODWHJID SUHVH
] RVWDQNRP WUQD GO NDFRBQODYEPDG . FP

~HEOMLEND SU FP G FP






Y+V Y YINV YET Y2V A BINV YET Y2V Y
2GORPND NUR~QLND L] WHIPQR]@DYNRRQIIDFD QD VUHGLQL QDMGHEH
QH GREUR SUHELZEHQH DMMEHD SWWRWH REHPD NRQFHPD VH [R~L Y

UDKOR XYLKDQR QD GQXNRQVUBOR GRY L FP G FP
ORQEDUVNHJID NROHVD RGO Y
FP z FP G FP RGOINV YET Y2Y '
Y FP z FP G FOHOH]HQ REUREHN QHSUDYLOQH UDKOR
UHN QDMYHEML SU XVWRBDOQWMREWHMNH SU FP
QDMYHEML SU GQD Fe FP

Y+V Y YINV YET Y2V YYINV YET Y2Y '

2GORPHN XVWMD LQ RVW RQ@MMPPNMNREQRQYDVDMOH ILEXOH GYRGHOQH
SRNURYD L] WHPQR VLYRNRQWMINRFIBH RKUDQMHQ MH GHO ORND V
QH GREUR SUHELZEHQH S®IUQH R X QDR MDO FP z FP
SRYUzLQD MH JODMHQD YO FP

z FP G FP UHN QDMYHEML

SU XVWMD FP

Y+V Y YINV YET Y2Y Y
2GORPHN GQD SRVRGH L] VYHWOR UMDYR
LQ VLYR ~JDQH VODEzH SUHELZEHQH JOL
QH Y FP z FP
G FP

Y+V Y YMEDYSPODNJIMIYKOSIYPEhIY

SL Y YINV YET Y2V '
2GORPHN RVWHQMD SRVRGH L] VYHWOR
UMDYR ~JDQH GREUR SUHELZEHQH JOLQH
QRWUDQMD SRYUzLQD RVWHQMD MH UDKOR
YDORYLWD Y FP z FP
G FP QL VOLNH

Y+V Y YINV YET Y2V Y
2GORPHN EURQDVWH ILEXOH GYRGHO
QH NRQVWUXNFLMH ORN MH RE SHUHVR
YLQL RNUDzHQ V SRzHYQLPL YUH]L PHG
Y]SRUHGQLPD JOREOMLPD YUH]RPD

GO FP z FP G FP
Vo
Y+V Y YINV YET Y2V Y
_RzZEHN EURQD ] ]JDREOMHQLPL ]OL]DQL
PL URERYL GO FP z FP

G FP QL VOLNH
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Y+V Y YINV YET Y2Y YVER/ WETYMNV YET Y2Y YYER YEWIKV YET Y2Y YTER Y

' \% '
'"HO ~UPHOM JURE SRUR]HRONDPGIR ]YRQFD " ~HOHHR WWQD ~HEOMD "© ~HOH]R GO
z FP Y FP VO FP G FP
Y3ONDAY Y+V Y YINV YET Y,*Y
YTER YET Y \% Y+V Y YINV YET V2V VTER YET ¥
1RYHF &RQVWDQWLQXV , DOL VLQRYI Y
&HQ " 5,&" " IUDJPHQ OHEHOM " PRUGD RG SRGNYH ~HOH]R
WLUDQ WLS *ORULD ([HUFLWXV  —YRMD Y FP z FP Y+V Y YINV YET Y2Y \%
ZNR ]QDPHQMH W J LJUDEOMHQ 5DKOR XNULYOMHQ SRGROJRYDW
QL VOLNH Y+V Y YINV YET Y,*Y YYER YEWINV YET Y2Y PATMERUWEYRWRWQHJID SUHVHND -
Y ' GO FP
Y+V Y YRE«ENJY YINVYEYHF*$( $( GDWDFLMIDYLWRDUHGPHW ~HOH]R Y FP
YTER YET Y Y VW " 5,&" " IUDJPHQWLUDQF® Y+V Y YINV YET Y2V N
1RYHF 6HYHUXV $OH[DQGHUHOR PREQR LJUDEOMHQ QL VOLNH '"HO WUQD ~HEOMD "© ~HOH]R GO
5RP 5,& G W J GREUR RKUD Y+V Y YINV YET V2Y \4
QMHQ QL VOLNH 2GORPHN QHRSUHGHOMHQHWJOVSORARNED YET Y2V N
WHJIJD SUHGPHWD ~HOH]RHG@HRSEMGHOMLYHJID SUHGPH)
Y3ONDAY Y+V Y YINV YET Y, *Y z FP ]JR GO FP QL VOLNH
YTER YET Y Y
1RYHF QHGROREOMLY $( SRO Y+V Y Y3%Y YINV YET Y2Y YTER Y
VW " 5,&" " IUDJPHQWLUDQ W J £ET Y Y
JHOR PREQR LJUDEOMHQ QY YOMNRAY VY+V Y YINV Y2650RPWN GLVND LQ UDPHQ SHEDWQH
YTER YET Y Y ROMHQNH WLS /RHVFKFNH ,; DOL ; UMDYR
YINV YET VY, *Y YTER IYEWYH¥F *DYOOLHQXV $Q UGHED NHUDPLND SRYUzLQD LQ SUHORPL
1RYHF 6YHWR ULPVNR FHBBRPUSWYR. $Y W J GRRERR ]DVLIDQL Y FP
VWULMVNR EHzNL RNURJREY\DWQMIHQV NQR. K/IOzLDN H GO FP
ODULD 7KHUHVLD *RUL
FD 6ROGR *UD] (\S ¥30NDAY Y+V Y YINV YETY¥M®W YINV YET Y2V YTER YET VY
QL VOLNH YTER YET Y ' '
1RYHF &RQVWDQWLXV ,,2@ORPHN XVWMD LQ JHOR PDMKHQ RG
Y+V Y YINV YET V2Y YTERB ,RET ¥ SUHOXNQMD@R N R\MMHQMD VNRGHOLFH DOL VNOHGH
Y 7HPS 5HSDUDWLR SDGDMREHEMHROWDHYQR WD]DVWD NHUDPLND ] UGH
2GORPHN RVWHQMD ORQMD DOLIORQDEDMHQ QL EQAIPNSUHPD]RP Y RGO XVWMD FP

RNUDzHQ V SUHNLQMHQR NRQLEDVWR YD z FP
ORYQLFR JURED NHUDPLNLD 3YOHNDGADYU Q#HV Y YINV YET Y, *Y

SRUR]QD YNOMXENL GUREQLKTGROMEAYY Y Y+V Y YINV YET V2Y YTER YET Y
NYDUFLWD Y FP z 1RFMHF ,XOLDQXV $( 6T
G FP 5,& $47. W J GREURRRBSKIHBGOMLY SUHGPHW PRUGD VWD
QMHQ QL VOLNH OMHQ ~HOH]R z FP G FP
Y+V Y YRE«ENJY YINV YET Y2Y % QL VOLNH
TER YET V \% Y+V Y VY3%Y YINV YET Y2V YTER VY

2GORPHN RVWHQMD | XVVMHP " L® UR
ERP GQD WHPQR VLYD PREQKHIRUWRYLQH V zWLULPL QDYRML LY RVYMR

]QD NHUDPLND Y FP WHU LEB®PD ILEXOH EURQ LG ~HOH]R RV
G FP GO FP z FP
Y+V Y YINV YET Y2V W +V Y YINV YET Y2Y YYEQNEAYY Y+V Y YINV YET Y,*Y
OHOH]HQ ~HEOMLEHN Y F R YTER YET VY Y
z FP '"HOEHN EURQDVWHJID ~HE®MHEND OHQV $( " 5,8 "
Y FP z FP " WLS *ORULD 5RPDQRUXP W J

GREUR RKUDQMHQ QL VOLNH
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Y3ONDAY Y+V Y YINV YET Y,*V

YTER YET VY '
1RYHF &RQVWDQV &RQVWDQWLXV
&RQVWDQWLXV *DOOXV DOV #OYLDRIXY W4T V,*Y YYER YEW WU«NIYROB YINV YET YV

5,& " " IUDJPHQWL Y 2Y \%
UDQ WLS )HO 7HPS 5HSDIFOWHIER $QMAGQLQXYV 3LXV2UW D JDAXWARD RKU OH HQD WXOHF ]D
MREL NRQMHQLN " W , J L$UBBOMH®RRP 5,& QDVDGLWHY QL RKUDQMHQ ~HOH]R
QL VOLNH w J JHOR OHSR RKUM@MHQ FPL
VOLNH
Y3ONDAY Y+V ¥ YINV YET Y

Y \ Y+V Y YINV YET Y2Y VIER YET Y
1RYHF &RQVWDQWLQXV ,, &HWQ

5,& " " WLS *ORULDRGHRFHWXVWMD VNRGHOLFHBOL EDIANV YET Y2Y YTER Y

YRMDzNR ]QDPHQMH W ILQD UMPMEWRRUGHED NHUDSILND | UBHELP
RKUDQMHQ QL VOLNH SUHPD]RP LWDOVND WHQRGHD R PHNODWWD LQ RVWHQMD VNOHGH QD

REOLNH &RQVS WLEHUDG/QID GRDQMR UGHED NHUDPLND UDVNDYD
Y+V Y YINV YET Y2Y URTKBRNYEDY &RQVSHFWJXDUDGIzRELOLFH GUREQLK GHOFHY NYDUFL
' FP Y FP G FP WD LQ UDKOR PD]DVWD QD ]XQDQML SR
ODMKHQ SORzEDW RGORPHN PRUGD GHO YUzLQL ERUQL RVWDQNL UMDYR UGHEHJD
QRYFD EURQ GO FP z Y+VFPAP YINV YET Y2Y SUHPROMETzY FP Y FP
G FP ' G FP
2GORPHN GQD LQ RVWHQMD NUR~QLND V
Y+V Y YINV YET Y2Y SRNRRQEHLNL VWUDQLFDPL YGNYDGQDNV YET Y2V YTER Y
Y UMDYR UGHED NHUDPLNDERY QRWWUDQML
'"HO NUHVLOD " ~HOH]R &RYUzLBE RVWDQNL UGHEBEHQIUDCEIRPNWNWRYWHQMD QDYDGQD UMD
z FP G FP SRVOLNDYH z FP Y YRERBHED NHUDPLND z FP
Y FP G FP QL VOLNH
Y+V Y YINV YET Y2Y VYER YEWINV YET Y2V YTER YET Y
' \%
30RzZEDW SHFHOM ~HEOMBPREDMHGNIRRGO YUED UMDYR UGHED QD
GO FP z FP G YPBQD PD]DVWD NHUDPLND QDUDYR
VORYQH DQDOL]H 'DV]NLHZLF] 6FKQH
Y+V Y YINV YET Y2Y L®HER YET ¥ FP Y FP
Y G FP
3RGROJRYDW SUHGPHW SUDYRNRWQHJID
SUHVHND ~HOH]R GO FP+\Vz Y YINV YET V2Y YTER YET Y
FP G FP v

ODMKHQ RGORPHN XVWMD WHPQR VLYD

Y+V Y YINV YET V2Y JYRER WHUDPLND ] RELOLFR NDOFLWQLK
\% GHOFHY VNXSLQD) ,9 z FP
RQLFD ~HEOMLEND " ~H®H]R FPOQL VOLNH
FP z FP
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Y4V Y YINV YET Y2V A YTER YET VY
Y
2GORPNL XVWMD LQ RVWHQMD YHOLNHJD
ORQFD JURED VLYD NHUDPLND V WHPQR

Y+V Y YINV YET Y2V UWMDYR UGHEH VLYLPL OLVDPL LQ RELOR GHO
2GORPHN UDPHQ LQ GLVNEHSHEDOWFQWD VNXSLQD ),9 RGORPHN
ROMHQNH VYHWOR UMDYRVWIMWD INHYDPMWNDO] YRGRUDYQLP PHWOLEH

z FP Y FP QMHP 2 FP VY FP G FP
Y+V Y YINV YET V2V YYBR YEWINNV YET Y2Y B YTER YET Y
Y Y

2GORPHN XVWMD LQ RVWHQMBPHNRVRGMHQMD LQ GQD YHOLNHJID ORQ
WHP QRVLYD JURED NHUCFOLNJD RREIMARD NHUDPLND V WHPQR UMD
GHOFHY NDOFLWD VNXSLYRDUGHMEH VLYLPL OLVDPL LQ RELOR GHO

FP G FP FHY NDOFLWD VNXSLQD),9 PHWOLEDVW
RNUDV QD QRWUDQML SRYUzLQL VOHGR
Y+V Y YINV YET Y2V WTEBRMEWRUREQH L]GHODYH Y FP
Y QDUDYRVORYQH DQDOL]H 'DVINLHZLF]

2GORPHN RVWHQMD YHOLBNFHKK@RIVRIGH 1
~DUH" JURED UMDYD NHUDPLND ] REL
OR GHOFHY NDOFLWD VNXSLQD ) ,9 PH
WOLEDVW RNUDV z FP G FP

QL VOLNH

Y+V Y YINV YET Y2V Y
"HO WUQD LQ UH]LOD QR~D ~HOH]R
GO FP

Y+V Y YINV YET Y Y Y
OHEOMLEHN V SRONUR~QR JODYLFR ~HOH]R
GO FP Y FP

Y+V Y Y SEVERNIYDEL YINV YET YY

2Y \
7UQ LQ GHO JODYH ~HEOMD " ~HOH]R
GO FP z FP

Y+V Y YINV YET Y2V YTER YET Y

Y

8VWMH SRVRGH SURJRUQR EUH]JEDUYQR
VWHNOR Y FP z FP
G FP

Y+V Y Y JUNIYROB Y3%Y VYINV YET Y
2y YTER YET V %
8VWMH LQ RVWHQMH SRVRGH QDYDGQD
UMDYD NHUDPLND V VLYLPL OLVDPL QD
QRWUDQML SRYUzZLQL RVWDQNL UMDYR UGH
EHJD SUHPDID Y FP z FP
G FP QDUDYRVORYQH DQDOL]H
'DVINLHZLF] 6FKQHLGHU 1



-y v
-y v

3%Y VY
3%Y Y



Y+V Y YINV YET Y2Y YTER YET ¥ Y+V Y Y JU«NIYDEL YINV YET VYV

Y 2Y YTER YET Y Y
2GORPHN RVWHQMD YHOLNH SRVRGH YHU 2GORPHN RVWHQMD YHOLNH SRVRGH YHU
MHWQR ORQFD JURED UMDYR VLYD NHUD MHWQR ORQFD UMDYR UGHED GR VLYD JUR
PLND VNXSLQD ) ,9 PHWOLEDVW RNUDY ED OLVDVWD NHUDPLND VNXSLQD ) ,9
z FP G FP PHWOLEDVW RNUDV Y FP z

Y+V Y YINV YET Y2Y FPYTER Y FP

Y+V Y YINV YET Y2Y £YTER YEY Y

' KWHYLOQL RGORPNL XVWMI +WRE @ LNRKUED Y2Y YTER YET VY

2GORPHN XVWMD YHOLNHQMH®RQERDRYWRHQMD YHOLNH SRVRGH YHU
ED UMDYR VLYD NHUDPLNWHWERM@RQADFHYRED UMM YORRHNRAMWBQMD QDYDGQD UMDYR
NDOFLWD VNXSLQD ) ,9 ¥NXSIF®D ),9 PHWOLEDV®HENDUDNURBIMND ] RVWDQNL UMDYR UGH
G FP GHEHOHMzL RGO z FPH&D SUHPD]D Y FP z
FP QDUDYRVORYQH DQDG®P]HG 'DV]REP QL VOLNH
Y+V Y YINV YET Y2V HYLER BEFKYHLGHU 1 QL VOLNH

' Y+V Y YINV YET Y2V YTER YET VY
'"QR YUED QDYDGQD UMDY ® UGHED NH Y
UDPLND SU GQD FP GQDUDYR 2GORPHN XVWMD ORQFD ] QDUHEUHQLP
VORYQH DQDOL]H 'DVINLHZLF} BFKGH FLOLQGU XVWMHP" UMDYR UGHED NHUD
LGHU 1 PLND MHGUR VYHWOR VLYR Y FP

z FP G FP QL VOLNH
Y+V Y YINV YET Y2V VIWER/VWETYWNV YET Y2V YTER YET Y
\% ' Y+V Y Y SEVERNIWDEL YINV YET Y

2GORPHN RVWHQMD SRVRGH RRIRNEB@MPQRJIR PRPGD SRVQH
YD NHUDPLND | PHWOLE DWW NPWRHNUHVRPILOODWH 2\GLOPKMIMUDAPE N@DQQDYDGQD VYHWOR UMD

VNXSLQD ) ,9" z FP SRYUzLQL WHPQR VLYD WD NHUWPDPLND YLzLQD FP z
FP G FP QL VOLNH z FP G FP FP G FP QL VOLNH
Y+V Y YINV YET Y2V YVEHR/ WEY $EVERNIYDEL VYINV YET YY
v 2Y YTER YET Y \

2GORPHN RVWHQMD SRVRGHW RPHRQGRQWLYR RVWHQMD SRVRGLFH
UMDYD JURED NHUDPLNDRREGDR GENMD WLSD D FROODULQR<« QD
FHY NDOFLWD VNXSLQD ) DG QPHWOLERPVWWHED NHUDPLND Y
RNUDV G FP Y FFPz z FP G FP

FP QL VOLNH

Y+V Y YINV YET Y2V YTER YET VY
Y+V Y YINV YET V2V YTER YET Y
Y 2GORPHN XVWMD LQ RVWHQMD VNOHGH SR

=HOR PDMKHQ RGORPHN RQWW@RMDNMHIH VLILOODWH REOLNH 'UDJ
PQR VLYD JURED NHUDPLNDQRHEL®®D UMDYR UGHED NHUDPLND
GHOFHY NDOFLWD VNXSU@RYWDBQNPHKHGHEHJID SUHPD]D Y
WOLEDVW RNUDV z FPP Gz FPP G FP

QL VOLNH

Y+V Y Y JUNIYDEL Y3% Y YINV VY
ET Y2Y YTER YET Y \%
2GORPHN RVWHQMD GYD NRVD YHUMH
WQR VNOHGH VLYD QDYDGQD NHUDPLND
QD ]XQDQML SRYUzLQL RVWDQNL WHPQR
VLYHJD SUHPD]D SHUHVQL RNUDV

RGO Y FP z FP G
FP RGO Y FP 2z Fp
G QDUDYRVORYQH DQDOLJH 'DV]

NLHZLF] 6FKQHLGHU 1



3%Y VY
3%Y Y



Y+V Y YINV YET Y2Y YTER YET Y
Y
2GORPHN RVWHQMD SRVRGH JURED UD
KOR SRUR]QD NHUDPLND ]XQDQMD SR

Y+V Y Y3%Y YINV YAORY2Z¥D SWHORPD UMDYR VLYR UGHED QR
TER YET Y v WUDQMD VLYD Y FP GO FP
2GORPHN QRJH SRVRGH SBUR]JRERRQL VOLNH
VYHWOR JHOHQR VWHNOR 7 FP
Y FP Y+V Y YINV YET Y2Y Y Y

2GORPHN SRVRGH RUDQ-~QD QDYDGQD

Y+V Y Y SKRAIJNIYJU«NNWODERPYR®YY Y FP GO FP
INV YET Y2V YTER YET @ ¥P QL VOLNH
'"HO SRVRGH XVWMH LQ YUDW V SULSHQMD
OLZEHP UREDMD ]JOHSOMHQ#K RGORY YET Y2Y YTER YET Y

NRY QDYDGQD UMDYR UGHEDYNHUDPLND

QDUDYRVORYQH DQDOL]H2GDRMHM BIRAVRGH YHUMHWQR NUR~QLND ]
6FKQHLGHU 1 SRzZHYQLPL VWHQDPL LQ UDYQLP GQRP
SRYUzLQL UGHEH UMDYL V VLYLPL OLVDPL

Y+V Y ¥Y3% Y YINV YEMWUBWUR WHPQR VLYR QD QRWUDQML SRYU
TER YET V v zLQL RVWDQNL UGHEHJD SUHPD]D
2GORPHN L]YLKDQHJD XVWMD BR H®® FP G FP
POMHQ ORQFD QDYDGQD NHUDPLND
SRYUzLQD VYHWOR UXPHQR UMZYD MHGUR
VYHWOR VLYR Y FP z FP
G FP

Y+V Y Y SKRAIJNIYJU«NIYDEL Y3%Y Y
INV YET Y2V YTER YET Y Y
3HW RGORPNRY RVWHQMD WNOHGHYIBRQ'ET Y2V YTER YET Y
FD DOL YUED QDYDGQD UMDYR UGHED NH
UDPLND ] UGHELP SUHPD]®®¥PN~ ~HOH]R GO FP
FP z FP G FP QLzVOLNHP

Y4V Y YINV YET Y2V YTER VET ¥
Y
6HNLUD ~HOH]R GO FP 2z
FP Y FP

Y+V Y YINV YET Y2Y YTER YET Y
Y
ODMKHQ RGORPHN SRVRGH RUDQ~QD
ILQD NHUDPLND Y FP GO
FP G FP QL VOLNH

Y+V Y YINV YET Y2V YTER YET Y
N
2GORPHN RVWHQMD ORQFD JURED SR
UR]QD NHUDPLND SRYUzLQD UMDYD MH
GUR WHPQR VLYR VNXSLQD ) ,9 ERUQL
RVWDQNL PHWOLEDVWHJD RNUDVD z
FP G FP QL VOLNH



3%Y Y
3%Y Y
3%Y Y

\



Y+V Y YINV YET V2V YYBR YEWINV YET Y2V YYER YEVINV YET Y2V YYBR YEWINV YET Y YTER VET

' Y Y Y
*ODYD ] GYRGHOQR SHUHY®ORORN. ®\GMMD NUR~QLNDORBRKHRNQLRQMD JUREIDBIRHR]REBORPHN RVWHQMD SRVF
SORZEDWHJID ORND ILEXOM ED@IQFIGRA. SRYUzLQD WIBMENHU MIQLDIQ MIH S R Y U z WDIR WWIDWD @RYDGQD NHUDPLND

FP z FP GUR WHPQR VLYR QD SRYWtDRQMERBWDPQALQD LQ MHBUR VLYAP G FP QL VOLNH
WHPQR VLYR UGHEHJD SUAPPDY]D FP G FP QL VOLNH
Y+V Y YINV YET Y2Y GYOTER YEM Y FP G FP Y+V Y YINV YET Y2Y YTER Y4
' Y+V Y YINV YET Y2Y YTER YET VY
*ODYD LQ GHO SORzZEDWHJDY@RND YLEX YET Y2V YINYY 2GORPHN RVWHQMD PHOQLFH UN
OH EURQ 2 YTER YET Y YINY ODMKHQ RGORPHN GQD LERWWMHRMDNPR MHGUR UXPHQR VL
2GORPHN XVWMD SRVRGH R\GHP QRI VMUV QR NUR~QQRW VISR HBRIYRIZLQL UXPHQR ]H
Y+V Y YINV YET Y2Y JYRER BRIUR]QD NHUDPLNOWUDQLFPPL QDYDGQD NPDDPUDNLN WOPHQENL GO FP
' Y FP G FP QDQMD SRYUzLQD UMDYRYUGHEAP GRWUDFPMRL VOLNH
3RORYLFD REUREDVWH ILEXOH URPELEQH SRYUzLQD LQ MHGUR WHPQR VLYD z
JD SUHVHND ] ]DYLWLP NRQ¥HP Y~HOMYRYET Y2V FPTER YETFN G FP QL VOEMH YINV YET Y2V YTER V:
GO FP Y '
2GORPHN XVWMD SRVRGH YHVMHWIQR/ YET Y2V 2GTERPUNT XWWMD ORQFD " WHPC
Y+V Y YINV YET Y2Y VNDBEFRGMEDOL NUR~QLND UMDWR UGHED QD JURED SRUR]QD NHUDPLND VNXS
' YDGQD NHUDPLND z RBORPHN RVWHQMD SRVRGH BURED UWD YR FP G
KWLUMH RNURJOL LQ SORREDWL ECHPQL VSHWL Y VLYD GR WHPQR VLYD SR FR] QDL NHOU DML
YHULJR EURQ GO FP ND V SRIRVWLPL GHOFL NDOFLWD VNXSLQD )
Y+V Y YINV YET Y2V YTRRWOHORQRNL PHWOLEHQMDY 2V Y KPNW YET Y2V YTER Y:
Y+V Y YINV YET Y2Y ‘% FP G FP QL VOLNH '
1HRSUHGHOMHQ SUHGPHWG ERRMN XVWMD SRVRGH QDYDGQD NHUD ~~ 2GORPHN GQD UD]J]ORPOMHQ SR\
GO FP z FP G PERD SRYUzLQD VLYD MHGYRWMDYIRI VLR Y2Y YHIUENRHYEQRYNUR~QLND WHPQR U
z FP Y FP G FP \% NHUDPLND MHGUR WHPQR VLYR
Y+V Y YINV YET Y2V Y 2GORPHN RVWHQMD UD]CFPPQMHQ FRVHBPQR FP QL VOLNH
OHEOMLEHN V VODER RKUDQMNQR YODW KYER Y2V VYYPRIVRELY SRUR]QD NHUDPLND ] RELOR
~HOH]R Y FP Y GHOFL NDOFLWD VNXSLQDY # YGANV YET Y2Y YTER V1
2GORPNL XVWMD ] ~OHERPP RWWH@WD &Q FP QL VOLNH
Y+V Y YINV YET Y2V QRUERWUIDTQR~QLND JURED SRUR]QD WH 2GORPNL RVWHQMD SRVRGH YHL
' PQRUMDYRVLYD NHUDPLNDYG® Y YINV YET Y2V OWRIERDYEUMDYD LQ UMDYR VLYD
2GORPHN QHRSUHGOMHQFRBDYS U H GPMH VED FP RGORPMN UR]QD NHUDPLND ] RELOR GHOFH
~HOH]R GO FP z RPWHQMD GO FP 3HW PDMKQLK RGORPNRY RMWSHIQMD)SRE PHWOLEDVW RNU|
VRGH JURED SRUR]QD NHWUDPMNRGEEBRPHN RVWHQMD GO
Y+V Y YINV YET Y2Y YWER YEYINV YET Y Y DERRGHQFY. NDOFLWD VNXSLQD FPO GPHW®IP QDUDYRVORY((
\% ' EDVW RNUDV MHGUR LQ QRWODR[HVIDDSRNUHEQP] 6FKQHLGH
.RQLEDVW SDOLEDVW SUHEPRWORRNBRVWHQMD SRMRGHUGHEBPD]XQDQMD SR YWz V@R NI HEH
NRQLFD WUQD ~HEOMD ~SIPBWRRQD NHUDPLND Y VLFYD QDMYHEML RGO RVWHQMD z FP
z FP G FP QL VOIYNH FP G FP QL VOLNM+V Y YINV YET Y2V YTER Y1
Y+V Y YINV YET Y2V YTER YET Y v
\% Y+V Y YINV YET V2Y YYBR YET YINV YET Y2Y 2GOREARND UDYQHJID GQD LQ SUHK
'"HO SRGROJRYDWHJID SORZEDWHJID SUHG ET VY \% RVWHQMH SRVRGH YHUMHWQR N
PHWD ~HOH]R 2GORPHN SRVRGH QDY D GHDHOYRGWRPHN RVWHQMDVMIRVRRGEHEDRNHUDPLND V VLYLH
UMDYD NHUDPLND GO EPFRRUR]QD NHUDPLND WX RMWD)YQ,ML UGHEHJD SUHPD]D
Y+V Y YINV YET Y2Y FPTBR YETFF QL VOLNH Y FP z FP G FP z FP QL VOLNH
N QL VOLNH
.RQLFD ~HEOMD " ~HOHJRY+V Y YINV YET Y2 YTER YET Y \4
=HOR PDMKHQ RGORPHN XVWMD BRVRNV YET Y2V YTER Y
Y+V Y YINV YET Y2Y QG'HNY2WDYD JURED SRUR]Q@EIT NHUDPY.ND
YTER YET VY YINY GOY FP Y FP G OPMKHQ RGORPHN RVWHQMD SRVRGH
2GORPHN XVWMD VNRGHOQEH/ QLMWBIYR UGHED JURED SRUR]QD NHUDPLND VNXSLQD )
NHUDPLND ] RVWDQNL UGHEHJD SUHPD ,9 PHWOLEDVW RNUDV Y FP

]JD SU UHN FP z FP G FP QL VOLNH
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-y v

3%Y Y
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Y+V Y YINV YET Y2V YTER YET Y
Y
2GORPHN RVWHQMD SRVRGH UDKOR ]H
OHQR REDUYDQR SUR]JRUQR VWHNOR UH

OLHIHQ RNUDV z FP Y FP
G FP
Y+V Y YINV YET Y2Y YTER YET Y
Y
.OMXE V SORZEDWLP UREDMHP ~HOH]R
GO FP z FP
Y+V Y YINV YET V2Y YTER YET Y
\%

30RzZEDW NRQLEDVW SUHGPHW ~HOH]R
GO FP z FP

Y+V Y YINV YET Y2V YTER YET Y
N
2GORPHN XVWMD LQ RVWHQMD NUR~QLND DOL
VNOHGH QDYDGQD UMDYR UGHED NHUDPL
ND SRYUzLQL UMDYL V VLYLPL OLVDPL MH

GUR WHPQR VLYR 2z FP
Y FP
Y+V Y YINV YET VY2Y YTER YET Y
Y

ODMKHQ RGORPHN RVWHQMD SRVRGH
JURED NHUDPLND ] RELOR GHOFHY NDO

FLWD VNXSLQD),9 ]XQDQMD SRYUzLQD
UMDYD QRWUDQMD WHPQR VLYD PHWOLEDVW
RNUDV z FP Y FP G

FP QL VOLNH






Y+V Y YINV YET Y2V YTER YET Y
Y
'"HO RVWHQMD YHOLNH SRVRGH UMDYR VLYD

Y+V Y Y3%Y YINV YETURED NHUDPLND ] RELOR GHOFHY NDOFL
TER YET Y Y WD VNXSLQD),9 QD ]XQDQML SRYUzL
OHEHOM " ~HOH]R GO QLFPHWOLEHQMH QDUDYRVORYQH DQDOLI]H

'DVINLHZLF] 6FKQHLGHU 1

Y+V Y YINV YET Y2Y '
3DOLEDVW SUHGPHW V SUDYRNRWQLP SUH
VHNRP ~HOH]R GO FP

Y+V Y Y3% Y VYINV YET V2Y v
OHEOMLEHN ~HOH]R GO FP

Y+V Y Y JU«NIYDEL YINV YET YY

2Y Y
=DNULYOMHQD NRQLFD ~HEOMD " ~HOH]R
GO FP
Y+V Y YINV YET V2Y YTER YET Y
'

2GORPHN GQD YUED PRUGD RG LVWH
SRVRGH NDNRDYDGQD NHUD

PLND ]XQDQMD SRYUzLQD UMDYR UGH

ED MHGUR LQ QRWUDQMD SRYUzLQD UMD YR
VLYD Y FP G FP

Y+V Y YINV YET Y2Y YTER YET Y
Y
2GORPHN RVWHQMD V VSRGQMLP SULSH
QMDOLzZEHP UREDMD QDYDGQD VYHWOR
UMDYD NHUDPLND UDKOR PD]DVWD

Y FP G FP

Y+V Y YINV YET Y2V Y
OHEOMLEHN V VODER RKUDQMHQR JODYLFR
~HOH]R Y FP

Y+V Y Y JU«NIYDEL YINV YET YY
2Y YTER YET Y Y
, JUHGQR GHEHO RGORPHN YUDWX LQ RG
ORPHN RVWHQMD RJURPQH SRVRGH UMD
YR UGHED GR UGHEH VLYD OLVDVWD JURED
NHUDPLND ] RELOR GHOFHY NDOFLWD VNX
SLQD ) ,9 QDMGHEHOHMzL RGO z
FP G FP
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Y:Ah YET Y3TUDENECY Y
2GORPHN RVWHQMD ORQEHQH SRVRGH
WHPQR VLYR ~JDQD JOLQD MH SUHELZEH
QD QD ]XQDQML VWUDQL VR Y QL]X WULMH
ZWLUMH" RGWLVL YHO . FP
G FP

Y:Ah YET Y3TUDENECY Y
2GORPHN RVWHQMD ] XVWMHP ORQEHQH
SRVRGH ORQHF WHPQR VLYR ~JDQD
JOLQD MH SUHELZEHQD YHO . FP
G FP

Y:Ah YET Y3TUDENECY V
'"HO GQD V SUHKRGRP Y RVWHQMH ORQEH
QH SRVRGH GQR MH SRXGDUMHQR ]QR
WUDM OLVDVWR VLYR UMDYR ]XQDM UGHEH
UMDYR ~JDQD YHO . FP G GQD

FP SU GQD FP

Y:Ah YET Y3TUDENECY Y
2GORPHN GQD ] QDVWDYNRP RVWHQMD
ORQEHQH SRVRGH GQR MH UDKOR SR
XGDUMHQR VYHWOR OLVDVWR UMDYR VLYR
~JDQD JOLQD MH VODER SUHELZEHQD YHO
FP G GQD FP G RVWH
QMD FP SU GQD RN FP

Y:Ah YET Y3TUDENECY Y
2GORPHN RVWHQMD ORQEHQH SRVRGH ]
EUDGDYLEDVWLP " RNUDVRP YHO

FP G FP

Y:Ah YET Y3TUDENECY Y
2GORPHN VWRMQHJD URED QRJH ORQEH
QH SRVRGH VYHWOR UMDYR ~JDQD JURER
L]JGHODQD JOLQD MH VODER SUHELZEHQD
YHO - FP G GR FP

Y:Ah YET Y3TUDENECY Y
2GORPHN RVWHQMD ORQEHQH SRVRGH QD
SUHKRGX Y IDVHWLUDQR " XVWMH WH
PQR VLYR ~JDQD SRYUzLQD MH ]JJODMH
QD YHO . FP G FP
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Y:Ah YET Y3TUDENECY Y
.RV KOHEEDVWLK ~UPHOM VLY GUREQR

Y:Ah YET Y3TUDENECY ]J¥QDW SHZEHQHF POHYQD SORVNHY MH
2GORPHN RVWHQMD ] XVWWNRDDGUEBREND VWRMQD MH NRQNDYQR
GX Y GQR ORQEHQH SRVRIGEREMQBRRKIDDQMHQ MH GHO REGHODQH
QD SUHORP MH VLY JOLQD MRESUHWHEHQEHQD FP G FP
YHO . FP G VWHQH FP

Y:Ah YET Y3TUDENECY Y

Y :Ah YET Y3TUDENECY .RV KOHEEDVWLK NDPQLWLK ~UPHOM VLY
3RORYLFD JOLQDVWH XWBHURBRVRSEDNV \WHZEHQHF POHYQD SOR
REOLNH VODER OLVDVWR/NHYRMBMIDYRQBDID@DODGND VWRMQD SR
Y FP SU VWRMQH SORMWQDQPP URERYL VR QHREGHODQL
JJRUDM FP RKUDQMHQD MH SRORYLFD >KOHEFD«< YHO
FP z ~UPHOM

Y:Ah YET Y3TUDENECY GY FP
2GORPHN RVWHQMD ] XVWMHP ORQEHQH
SRVRGH UMDYR R]JLURPD UGHWMWHYUMDXBRUDENECY VY
~JDQD JOLQD MH VODER RMKQHEHQY WHKO~-UPHOM UMDY GUREQR
FP G FP ]JUQDW SHZEHQHF POHYQD SORVNHY MH
UDYQD LQ JODGND VWRMQD MH QHSRUDY

Y:Ah YET Y3TUDENECY QBPQD RKUDQMHQ MH HQ JODGNR REGHODQ
RV ~UPHOM JURER]JUQDW FSE z¥£MQHF - FP z ~UPHOM
POHYQD SORVNHY MH ]JO® M HRPD QLWRM.Q BI
SD VDPR SRUDYQDQD Y FP YHO
RGORPND - FP

Y:Ah YET Y3TUDENECY Y
.RV SORZEDWLK ~UPHOM VLY GUREQR ]JU
QDW SHZEHQHQMDN POHYQD SORVNHY MH
JODGND VWRMQD SORVNHY MH OXVNDVWR L]
OXzZEHQD RKUDQMHQD VWD HQ REGHODQ
URE LQ RULJLQDOQD GHEHOLQD YHO

FP G FP

Y:Ah YET Y3TUDENECY Y
RV SORZEDWLK ~UPHOM GUREQR ]U
QDW SHZEHQHF ] YULQNL VOMXGH POHY
QD SORVNHY MH JODGND VWRMQD MH OX
VNDVWR ORPOMHQD YHO : FP
G GR FP

Y:Ah YET YSTUDENECY Y
.RV SORZEDWLK ~UPHOM POHYQD SORVNHY
MH ILQR ]JODMHQD VWRMQD MH JODGNR SR
UDYQDQD RKUDQMHQ MH UDKOR XYLW RER
GQL URE YHO : FP G QD UREX

FP SURWL VUHGLQL FP QL VOLNH

Y:Ah YET Y3TUDENECY Y
RV NDPQLWLK ~UPHOM JURER JUQDW SH
ZEHQMDN POHYQD SORVNHY MH UDYQD QD
QMHQL SRYUzLQL VR L]JOXZEHQD JUQD SH
ZEHQMDND VWRMQD SORVNHY MH QHUDYQD
YHO . FP G FP QL VOLNH
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V QDELQ REGHODYH SRYUzLQH GRRRELWHY RV
GHODYH SRYUzLQH LQ GRORELWHYREBBYH SR
VWDQGDUGX

v QDELQ SUHPD]RYDQMD SRYUzLQHL@RORELWH

SUHPD]JRYDQMD v JOLQHQL SUHPD]LYJOD]XUD

SR 0OXQVHORYHPO VWDQGDUGX WHI EDUYH JO

VWYLFL OLFKHO )DUEHQIUUHU

QDELQ ~JDQMD GRORELWHY RVQRYQHJD QDE

WUGRWD GRORELWHY WUGRWH SR ORKVX

< <

ODNURVNRSVND UDJLVNDYD NH U D RUHIPHS BV H /G IUYHP HSUA MG IRYENOHM KK SRUDE O MHNGHHU BBL PDNU

WHUHQVNLK SUHJOHGLK Y OHWX SR]QWH BN.® DVXRVPHWHI HIQD G ISSHHJOHG QRE®H.OI)Y € 0 BMH

QMH UD]JQROLNRVWL ORQEDUVRIEQWRE YEEHGH-$QBOLNRSHUDQL REOLNLY, REHVOELQ BVIH L\H

UD MH SRWHNDOD QD UDYQL SRVDRHYQHDRBERQPH@WDNEENKPMWHKQRORzZNEKGBREBDWNRY

RVQRYQH ODVWQRVWL NHUDPLN}E LIU® Q®RIIMEG L M VS P HPGIDMLYN VR SROMREQHMH RSU

NXPHQWLUDQH RVQRYQH JQDELOQREWRYNHRGPWEQHNEURBXEGHNB JELUD SNL GRDMMHQL S

QDYDQHJID JELUD JL VR VWDWLVWLEQR RYUHGQRWHQLIUQISEQND]

$QDOL]D MH ]JDMHOD FHORW HQDNGHUDR EEQREVLINIL QJDBMONLXGL 7THKQRORzZNR SRGDWNRYQR

NHUDPLEQL IUDJPHQWL YHEMRRMGRGRPYDNL VR LPHOL QHS

QR ]XQDQMR LQ QRWUDQMR SRYWALHIRORHFE NULWHULMHP MH XV

IUDJPHQWRY 3UHSR]QDYDQMH WHINIRRRzNLK OBDVWQRVWL NHUDP

SRWHNDOR QD PDNURVNRSVNHP QIQMRMR 2SD]JRYDQH LQ EHOH~H

ELOH QDVOHGQMH VSUHPHQOMLYNMH VBRKQRORzNLK ODVWQRVWL YVDNH

VDPH]QHJD NHUDPLEQHJID IUDJPHQWD .HUDPLEQL JELU QDMGLZED 0U]D R BRORI NR'QW F

v ORQEDUVND PDVD GRORELWHY R\VPOR¥HQRK BV WNDLYK. O OR QEDNSRYWHY DEBMW @BEVWH Y H
QMLKRYD YHOLNRVW LQ SRJRVWR\WRWW RY@QRWRMLW V& \OXKDNYIML KB SUHSRY®DR POV UD]O

Vv QDELQ REOLNRYDQMD GRORELWHY RVQRY QLKH® QRELPQRODKINR SULSLzZHPR ORQEDU\
REOLNRYDQMD JLUDQL RGVWRWNRY R]JLURPDRGMWRWINRYOD]

RILURPD IUDJPHQWRY NHUDPLONNIRODMzLK RI

PLEQLP JUDGLYRP MH ELOD HYLGOIWWEQ@I® QD WX

\a% +OLIhINSKAYINYODSTOKOVNANPI\[ER?NZ?[KIE[RIATIEWEH\&SWFG(HONE6 SUD]JRGRYLQVNHJIDND RGJIQMAGR |
ZBIRU N
SUHGVWDYOMD SR RGVWRWND NHUDPLEQHJID ]

VRSTAYLONhENINE ET YFRG  gPE-RAYVYDPLEQLP JUDGLYRP PODMAWR RENGR SRV
*ODJLUDQD ORQEHQLQD PODMzLK REGRELM . SRIJRVWQRVWL ORQEDUVNH PDVH ] R]QDNR
1HJOD]LUDQD ORQEHQLQD PODMzLK REGRELM /0 IUJ RG WHJD JOD]LUDQLK LQ QHJOD]L
3UDJJRGRYLQVND ORQEHQLQD /0 l[UJ RG WHJD JODJLUDQLK LQ QHJOD]L
DQWLEQD ORQEHQLQD /0 IlUJ RG WHJD JOD]LUDIAK LQ QHJOD]L
/0 IUJ RG WHJD JODJLUDQ LQ QHJOD]LUD
/0 IUJ RG WHJD JOD]JLUDQD LQ QHJOD]LU
YY /IDSTOKOVNAYPORAZDELITEVYLOMNNENINEYVYKERAMINNEMKZB \w H JD JOD]LUDQ LQ QHJOD]LUDC
/0 IUJ RG WHJD JOD]JLUDQ LQ QHJOD]LUD
/0 IUJ YVL QHJOD]JLUDQL
/0 lUJ YVL QHJOD]LUDQL
/10 IUJ YVL QHJOD]LUDQL

/RQEDUVNH PDVH ] RIQDNR /0 DOUDNWHUIO VR
VWLEQH ]D JOD]LUDQR NHUDPLNRQRYJUZEDPR ML
- QDWH ORQEDUVNH PDVH YHO RUQRGRYQRP L
VNXSLQR NUHPHQRYLK ORQEDUVNLBR®BY /RQETL




YY 3EZNAMYLONhARSKIHYMASYNERAMPIKEXKER ANWG N A GIRVANEE RAK

0zZN KODAYMASE £T YFRG OPISY,- ID YPREDM YVYORILOGIY
/0 $ ,JUHGQR ILQD /0 V VHVWDYLQDPL NUHPHQD

/0 $ % & - =HOR ILQR ]UQD@MPAO NUHPH@DY NDOFLMHYHJD RDUERONDVKDVHVWDOMXGH LQ QHGHIL®LEBQH VHVWDYLQH
/0 $ % & - =HOR ILQR ]UQDQIP LONUMRYWDY NDOFLMHYHJD RDUERQNDIVKDVHVWDMXGH LQ QHGHILQLUDQH VHVWDYLQH
/0 $ % & =HOR ILQR JUQDWD /MPHQBYVWDNDRQBPMHMHJID NDUERQDWD VOMXGH SuUD]J

/0 $ % % & ( =HOR ILQR ]W\WDWIDQMPY. WHWHPHQD NDOFLMKGHID NRUERQWDNULIK VHVWOYLQ LQ )H RNVLGRY

/0 $ % % & ( =HOR ILQR JUQDMB LNV WPNWQMDY NDOFLMHYHJD NDUERRNWIDGRY VOMXGH

/0 $ % % & YLQR JUQDWD /0 VPAHQDN DY NODFEIL MHB¥HJIJD NDUERQDWD VOMXGH DQWLND

/0 $ % & - =HOR ILQR JUQDWD NV F/HIYIVD Y INIDPPF LM H Y HJ D N@ QEHREQHD WL UD O MM @W D Y LQ H

) $ % & - =HOR ILQR JUQDWD NV F/HIYIV D Y INIDPPF LM H Y HJ D N@ QEHREQHD IW@L UD MO MM @W D Y LQ H

/0 $ & =HOR ILQR JUQDWD /0 VH\QIHDVW L)L QO RIX G/ H P JOD] 0S , % DQWLND
/0 $ & =HOR ILQR JUQDWD /OUWHPHQWDYLQOMXGH LQ RUJDQVNLK VHVWDYLQ JOD] DQWLND

/0 $ & ' =HOR ILQR ]U QD WDPAO NUHPWWDYLQVOMXGH RILQ) DI RNIVK. G RYWD Y LQ JOD]

/0 $ & =HOR ILQR JUQDWD /@ MPHHQDN D Y IV@IMPALGN LQ RUJDQVNLK VHVWDYLQ JOD]

/0 $ & ( =HOR ILQR JUQDWLR D® IV NWNRWDQ D VOMXGH LRUYHD @MNLIE RHVWDYLQ SuUD]J

) $ & =HOR ILQR JUQDWD /0O WPHIQDWDYVQDBIXIGN LQ )H RNVLGRY JOD]

/0 $ & ( =HOR ILQR JUQDWD NUWRHYI DY L\QDWX G H LQ )H RNVLGRY JOD] DS(;\AE/)]L‘]ND

/0 $ & ( =HOR ILQR JUQDWD /0 H/PWH\DW D Y V Q DIXIG N LQ )H RNVLGRY JoD]

/0 $ & - - =HOR ILQR JUQDWD NUHRHY DY LQD®MXG H LQ QHGHILQLUDQLK VHVWDYLQ

/0 $ & - - =HOR ILQR JUQDWHL /O UWHPHQWDYLQOMXGH LQ QHGHILQLUDQLK VHVWDYLQ SUD]J

) $ & =HOR ILQR JUQDWD /0 \HQBVW RQL\DDWX G H P Job] 0S $ DQWLND
/0 $ & ' =HOR ILQR JUQDWB LNV WPNQMD Y L QDO MXGH R W PH) RN VK W RIY WD Y L Q L 0S $ DQWLND

/0 $ & ' =HOR ILQR JUQDWMPLONUMAM®D YL QWOMXG H LQ RUJDQVNLK VHVWDYLQ

/0 $ & =HOR ILQR JUQDWD /0 H/PW\DW D Y V Q DIXIG N LQ )H RNVLGRY JOD]

/0 $ & =HOR ILQR JUQDWD NUWRHY DY L\QDWX G H LQ )H RNVLGRY JOD] SUD]J 0S ,9 % DQWI
) $ & ( =HOR ILQR JUQDWLR D® IV NWNRWDQ D VOMXGH RUQD® VRN.KLGHRWW D Y L Q SuUD]J

/0 $ - =HOR ILQR JUQDWPR LNV NPIN@MDYLQDUIDQVNLK VHVIMODYHgWDYQ@HGHILQLUDQ DQWLND

/0 $ - =HOR ILQR JUQDWMPLONUMAM@D YLQRUJIDQVNLK VHVWRYQLKG H I hEILRDYIKGRNY WD Y LQ SuUD]J sSuD]
/0 $ $ % & ( =HOR ILQR JUQRWDRAD N WHRHQD NDOFLMHYHJID INDYUHERGBWDYLQVOMXG

/0 $ $ % & ( =HOR ILQR JUQRWDRAD N WHRH\QD NDOFLMHYHJID INDYUHERGBWDYLQVOMXG DQWLND

/0 $ $ & =HOR ILQR JUQDWD NUWRHYW DY LR KOMXGH JOD]

/0 $ $ & =HOR ILQR JUQDWIPLONUWMRW®DYLQ VOMXGH LQ RUJDQVNLK VHVWDYLQ JOD]

/0 $ 8 & ' =HOR ILQR ]UQDWALL DP N NHNRHQD VOMXGH) RQU JB RWWMLGRNVWDY L JOD]

/0 $ s & ' - =HOR ILQR ]U QB WIDFLWWVHPWQ D VOMXGH RQ LHBWN L Q VHIVQWLIKY\V IV WD Y L Q

/0 $ s & ' - =HOR ILQR ]U QB WIDFLWWVHPWQD VOMXGH RQ THBWN L Q VHIVQLIKY\L IV WD Y L Q

/0 $ 8 & =HOR ILQR JUQDWIPLONUMRW@®DYLQ VOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ $ & =HOR ILQR JUQDWIPLONUMRW@®DYLQ VOMXGH LQ RUJDQVNLK VHVWDYLQ SuUD]J




SuUD]J

OZN - KODAYMASE £T YFRG OPISY,- ID YPREDM YVYORILOGIY
/0 $ $ & =HOR ILQR |HQWWDPL/QDPY NUHPHQD VOMXGE RUBDQYERK VHY® QHGHILQLUDQLK VHVWDYLQ
/0 $ $ & =HOR ILQR |HQWWDPL/QDPY NUHPHQD VomXea RUBDQYERK VHY® QHGHILQLUDQLK VHVWDYLQ
) $ 8 & =HOR ILQR ]U QB MID L WWVHWPWQ D VOMXGH RQ CHBVN L Q) VHIVQWIXY\LIQV WD Y L Q

/0 $ 8 & =HOR ILQR ]U Q B MWID L WWVHWPWQ D VOMXGH RQ JCHBVN L Q) VHIVQWIXY\LIQV WD Y L Q

/0 $ 8 & =HOR ILQR JUQD WP LNV NPN@MDYLQ VOMXGH LQ )H RNVLGRY JOD]

/0 $ $ & ( =HOR ILQR JUQDWML/R WHPH\)WDYLQBOMXGH LQ )H RNVLGRY DQWLND

/0 $ 8 & =HOR ILQR JUQDMID POL\WWVHPWQD VOMXGH LQ )H RNVLGRY SuD]J

/0 $ $ & - =HOR ILQR JUQD WL /OUWHPHQWDYLQDWOMXGH LQLQHGHILQLUDQLK VHVWDY

/0 $ $ & - =HOR ILQR JUQDLRD PQ W WV R/KWID VOMXGHVWDQIQHGHILQLUDQLK VH

/0 $ $ & =HOR ILQR JUQDWD /OHPYRDW DY LL@QD\PQ MX G H Job]

/0 $ s & =HOR ILQR JUQDWBL/ Ol VHAHHQDD YLQIVOMXGH LQ RUJDQVNLK VHVWDYLQ Job]

/0 $ s & =HOR ILQR JUQDWBL/ Ol VHAHQDD YLQIVOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ s & =HOR ILQR JUQDWPBRL/ Ol VHAHQDDYLQIVOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ 8 & =HOR ILQR JUQDWML/R WHPHNWDYLQBOMXGH LQ )H RNVLGRY JoD]

) $ 8 & =HOR ILQR ]UQDWML/R WHPHN)WDYLQBOMXGH LQ )H RNVLGRY JoD]

/0 $ 8 ' =HOR ILQR JUQDWDPLONUWIRWWDYLQDLQ RUJDQVNLK VHVWDYLQ

/0 $ 8 & JLQR JUQDWD /0 V MAM@D Y L Q D@ MXUG H LQ RUJDQVNLK VHVWDYLQ

/0 $ $ & JLQR JUQDWD /0 V VHYIVD Y L QOAMXNGUHH P H

/0 $ % & YLQR JUQDWD /0 V WHR/MEDY L Q D PLONM X G H LQ RUJDQVNLK VHVWDYLQ

/0 $ $ & JLQR JUQDWD /0 V MAM@D Y L Q D@ MMXUG H LQ RUJDQVNLK VHVWDYLQ

/0 $ $ & YLQR JUQDWD /0 V MAMWD Y L Q D@ MG H LQ RUJDQVNLK VHVWDYLQ SUD]J SuUD]J
/0 $ $ & ( JLQR JUQDWD /0 V WRIINGD Y L Q DVFOMKG H LQ )H RNVLGRY

/0 $ s & JLQR JUQDWD /0 V NBINWRWDQM QDP VOMXGH RUQD)®IVRIN.KL\GHRWW D Y L Q

/0 $ s & )LQR JUQDWD /0 V MAM®D Y L Q DWP® MG H LQ RUJDQVNLK VHVWDYLQ

) $ $ & - JLQR JUQDWD /0 VHRQDD Y L Q VRLMXG H LQ QHGHILQLUDQLK VHVWDYLQ

) $ S % % =HOR ILQR VHYMWDLY LQDPL NUHPHQD N DOV DWHKGHI D NRUERQWDNLIK VHVWDYLQ LQ )H RNVLGRY
/0 $ $ % % JLQR JUQDW QD@ IV NUHRHIQ\OL NDOFLMHYHJD NDUERQDMIVNLK VIOWMBY LQ

/0 $ S % % YLQR JUQ DWADDY L@ BPMHNUHPHQD NDOFLNHWXGIID NDRERQQWNLK VHVWDYLQ LQ )H RNVLGRY

/0 $ $ % % JLQR JUQDWD /0 M WHIR/MQDY LQDMDOFLMHYHJD NDWKERQDMWDYLQ LQ RUJDQVNL

/0 $ $ % & =HOR ILQR ]V QQ VAL WUHPWQD NDOFLMHYHJID RDUBRYNUKDVHV WDMX Q LQ )H RNVLGRY

/0 $ $ & =HOR ILQR JUQDWD V @B VW DY QQMIDAMXNEUWHH P H

/0 $ $ & =HOR ILQR JUQDW IJ ¥ PHHQYIW D Y L Q/IDAMLXG H LQ RUJDQVNLK VHVWDYLQ

/0 $ $ & =HOR ILQR JUQDMDNUYRW@DYLQDVOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ s & =HOR ILQR JUQDW IJ ¥ PHHQIW D Y L Q/EDAM.XIG H LQ RUJDQVNLK VHVWDYLQ

/0 $ s & =HOR ILQR JUQDMDNUYRWEYDYLQDVOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ s & =HOR ILQR JUQDW DJ ¥ PHHQ/IW D Y L Q/EDAM.XIG H LQ RUJDQVNLK VHVWDYLQ

) $ 3 & =HOR ILQR JUQDWD V QB VW DV QQMAMXNGUWHH P H

/0 $ 8 & =HOR ILQR JUQDMDNUYRWEYDYLQDVOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ $ 8 & =HOR ILQR JUQIPW NV WRHQ\DDYLQD VOMXGH LQ RUJDQVNLK VHVWDYLQ




OZN - KODAYMASE £T YFRG OPISY,- ID YPREDM YVYORILOGIY
/0 $ $ 8 & =HOR ILQR JUQDWDUY RH@WDYLQD@LVOMXGH JoD]
) $ $ 8 & =HOR ILQR JUQDWIDNUWRWWYDYLQ VOMXGH QQ RUJDQVNLK VHVWDYL

/0 $ $ 8 & =HOR ILQR JUQO\@D R Q ™ WHIR/RQDY VOMXGHYLQQ RUJDQVNLK VHVWD

/0 $ $ 8 & =HOR ILQR JUQRWDP/I0 NUWHPHQDY VOMXGH LQ )H RNVLGRY JoD]

/0 $ $ $ & =HOR ILQR JUQDWD NMWHPHQWDYLQRR® VOMXGH

/0 $ $ % & =HOR ILQR ]U Q B WDD/RLVNWHIP\WH Q D VOMXGBYLQQ RUJDQVNLK VHVW

/0 $ $ 3 & =HOR ILQR JUQOL@D R Q ™ WHIR/RQEDY VOMXGHYLQQ RUJDQVNLK VHVWD

/0 $ $ $ & =HOR ILQR JUQDRWDP/I0 NWHPHQDY VOMXGH LQ )H RNVLGRY

/0 $ $ $ & =HOR ILQR ]UQ DMPL0 NUHHPWH\@D Y VOMXGHHVWQYQHGHILQLUDQLK V

/0 $ $ 5 =HOR ILQR JUQDWDU NV WRNVQDYLQDPQ RUJDQVNLK VHVWDYLQ

/0 $ 5 8 ( =HOR ILQR JUQDWDL/® WHPHMQDD YLQDIPQ )H RNVLGRY DQWLND
/0 $ $ % & =HOR ILQR ]UQDQMP/I0 NUHPHQDY NDOFLMHYHJD INDRERDOWLK VNOWREHQ

/0 $ $ 3 & JLQR JUQDWD /0 VHMWQIDYLQDPQ MOMXGH JoD]

/0 $ $ 3 & JLQR JUQDWD /0 WUHPWQNLQDPLVOMXGH LQ RUJDQVNLK VHVWDYLQ

) $ $ 3 & JLQR JUQDWD /0 IV NVHIWRHIQMLQDP  VOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ $ 3 & JLQR JUQDWD /OLVNUUHHWPMRDLQDP VOMXGH LQ )H RNVLGRY

/0 $ $ $ & JLQR JUQDWD /0 VHRWQIDYLQDPQ MOMXGH

/0 $ $ $ & JLQR JUQDWD /0 WUHPWQIYLQDPLVOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ $ 3 & JLQR JUQDWD /0 WUHPWQNYLQDPLVOMXGH LQ RUJDQVNLK VHVWDYLQ SUD]J
/0 $ $ $ & JLQR JUQDWD /0 V PHQWDY L Q RBLWOMX G H

/0 $ 8 8 ( JLQR JUQDWD /0 V VAHHQDD YL QDIPQ WURNVLGRY JOD]

/0 $ % % & =HOR ILQR JUQOWB L/ NV WMWQDY NDOFLMHYHJD NDUBRGHWDLUDQMEMWHGHVDYLQ %LE 5
) $ % & =HOR ILQR JUQDWD NUW RHYW DY LNIDPFLMHYHJD NQ WQEHREQHD WDL U D Q/ICKMKIBHW D YLL Q

/0 $ & =HOR ILQR JUQDWD /0 V \DHVW.RYVQERGMNUHPHQ JoD]

/0 $ & ( =HOR ILQR JUQDW P NV WPIN@D Y L QO M X G H R U PH) RNIVK ¥ RIY WD Y L Q L JoD]
) $ $ $ & "UREQR JUQDW DD B LV NUHVRWIML Q VOMXGH QQ RUJDQVNLK VHVWDYL

/0 $ $ $ & "UREQR JUQDW DD B LV NUHVRWIML Q VOMXGH QQ RUJDQVNLK VHVWDYL

/0 $ $ $ & "UREQR JUQDW D D®P N N b MDD VOMXGH LQ )H RNVLGRY

/0 $ $ 8 "UREQR JUQDWD /0 WWHRM®PYLQDPLQ RUJDQVNLK VHVWDYLQ

/0 $ $ $ & "UREQR JUQDWD /ONUWIRHWDYLQDRIQ VOMXGH

/0 $ $ & =HOR ILQR JUQDWIPLONUWMRW@DYLQ VOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ $ & YLQR JUQDWD /0 V WHR/METDY L QD PLOM X G H LQ RUJDQVNLK VHVWDYLQ

/0 $ $ $ & YLQR JUQDWD /0 VUHHPW\@DY L QD PLQNVOMX G H

/0 $ $ % & JLQR JUQDWD /® IV NBINWRWIQM. Q D VOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 $ $ $ 8 JLQR JUQDWD /OLWNWHNPWRDLQDP LQ VOMXGH

/0 $ $ $ & "UREQR JUQDWD /ONUWIRHWDYLQDRAIQ VOMXGH SuUD]J
/0 $ $ % & *URER JUQDWD /0 WMAN@WDYLQDRQNOMXGH

/0 $ $ $ & "UREQR JUQDW DD B LV NHVRWIML Q VOMXGH QQ RU JDQVNLK VHVWDYL




OZN ,- KODAYMASE £T YFRG OPISY,-

ID YPREDM YVYORILOGIY

/0 % % & ' ( JLQR JUQDWYDL QDW IV NDWBLMHYHJD NDUERQDWK VHVWIDWOQGH LQ RM RNQALIGRY

/0 % % & YLQR JUQDWD /0 \DOWYMWIDYHQDRDNERQDWD V\@ B X GO LQ RUJDQVNLK VHV

) % % & ' JLQR JUQDWD /RLVNDHOWFWBMY®DD NDUERQDWD HVWDWIXEH LQRHJIDQWINIKYV 0S ,9 & DQWLND
/0 % % & « < JLQR JUQD WYL QDW IV NDWBLMHYHJD NDUERQDWK VHVWIDWIQGH LQ R RNQALKERY

/0 % % & JLQR JUQDWD /0 \DOWYWIDYHQDRDNERQDWD V\@ B X G LQ RUJDQVNLK VHV

/0 % & JLQR JUQDWD /0 V VHVW NYDLUGERQDNDD F L MG WHINDX G H

/0 % & ' ( JLQR JUQDWD /0 V DVGIRLWIDIWIHIDPN.D\U ER QD W D VOMXGHQ )HRRNWIQBRM. K VHVWDYL

/0 % & JLQR JUQDWD /0 V VHIMWHD D L\DWPE RIDOFDM  VOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 % & JLQR JUQDWD /0 V VHIMWD D LDWPE RIDOFDM  VOMXGH LQ RUJDQVNLK VHVWDYLQ

/0 % % & - JLQR JUQDWD /0 ¥ &FHIMWHDHLIPDND LNE R Q D W D VOMX@HDYLQQ QHGHILQLUDQLK

/0 % % & - JLQR JUQDWD /0 © &/FHIMWHYHLI@DNPD NE R Q DW D VOMX@HYLQQ QHGHILQLUDQLK %LE 5

/0 % % % & JLQR JUQDWDRPD ND/QRUWBIYHID NDUERQDWD RY VOMXGH LQ )H RNVLG

/0 % % & JLQR JUQDWD /0 V RMHWHAYIY DQNDIPW ENRID W D LQ VOMXGH %LE 5
/0 % % & YLQR JUQDWD /0 \DOWYMWIDYHQDRDNERQDWD VOMX@HYLQQ QHGHILQLUDQLK

/0 % % & - J)LQR JUQDWD /0NDWVHVYWBYHQDMNDUERQDWD KNOMYX®IDYLQQ QHGHILQLUDQL 0S .. $ WLE 5
/0 % % & JLQR JUQDWD /0 \D @ FIVMHDWHIDDRDWER QD W D VOMXGH LQ )H RNVLGRY

/0 % % & - JLQR JUQDWD /0 ¥ &/FHIMWHYVHLI@DNWD INE R Q DW D VOMX@HYLQQ QHGHILQLUDQLK

/0 % % & JLQR JUQDWD /0 V VHYMIDYNQDPRQDWBLM LQ VOMXGH

/0 % % & ( JLQR JUQDWD /0 \D @ FIVMHWHIDDRDWER QD W D VOMXGH LQ )H RNVLGRY

/0 % % & JLQR JUQDWD /0 V VHYMJIDYNQDPRQDWBLM LQ VOMXGH

/0 % % % & JLQR JUQDWD /0 YOWH.W\WM B M 1 Q INFDLUE R Q D W D LQ VOMXGH

YY ,ONhARSKEYMASEYANTIhNEGAYOBDOBJA

YY ORAZGODOVINSKEYLONhARSKEYMASE

VRSTAYLONh MASE OZN ,- KODAYMASE £T KB VVIRSPREDEWNWY RQRRAEF OZN Y,- KODAYMASE DOD ATTKYNR G
/0O V NUHPHQRP LQ NDO NDWERQD$WR® % & /O V NUHPHQRP LQ NDO NDWERQDWR® &

/0 $ $ % & NUHPHQRYH /0 /0 $ (
NUHPHQRYH /0 /10 $ & 0sS s % /10 $ & (

/0 $ & /0 $ & -

/0 $ & /0 $ &

/10 $ & 0S /10 $ &

/0 $ & 0s $ /0 $

/10 $ & ( 0Ss ,9 % /10 $ $ &

/0 $ - - /0 $ $ &

/0 $ $ ( /0 $ $ &

/0 $ 5 5 /0 $ $ 3
/0 V NDO NDUERQDWRP /10 % % & & 0Ss ,9 /10 $ $ 3




/0 /0 /O /O /O VR ]QDELOQBRDNEGHDOD]L

PLNR .RW JHOR ILQR ORQEDUVNRPPDORKYXIRZ JUQF SRG

RFHQLPR OH /0 9VH RVWDOH ORQMEDUVNSPPREBQMH OORQEDUVNLK PDV Y WWINRWD®RNHQH \
/0 VR ILQR JUQDWH YHO JURV¥RGLEBR UWDRPHPHQRP NRGD $ ORQEDUVNHMHDWIHPY NUHTF
JHQ /0 Y RVQRYQR VNXSLQR ORQEDRIYNNR PHRQDWRRPNGRBP $ LQ % LQHIRP RDWERH PD\
EDUVND PDVD ] RJQDNR /0 MH X YQH EPHHER DOWREPH @ DWHHMW DYND]DOR JIH]HORHIXISRYHG QR

ORQEDUVNH PDVH V NDOFLMHYLR MDY PR D Ve WDWORHYQR QEBLN MH UDYWHGRRVIED NU
VR |DVWRSDQH ] PDQMzLPL RGVWRWNRY Q%R & FEHDRP-D REYODGXMHMR SUR®XNBIHMR DQDO
/IRQEDUVNH PDVH ] RIQDNR /0 /® /WR SROD JEQUD 3UHGVWDYOMDMR NDURG RMGAV\BRWNRY
RVQRYQL NRGL LGHQWLEQH ORQE DUYMNMPSRIDNDRPUIDUKBRARENHXK IUJ JODPDUIUGBHQH~
GLZED %LE QHREMDYOMHQR PBYR || RQRINGRDWLEQRQIEDEYND 2VQRYQD VXERIDPDV V |

/O LQ /0 VRGLWD Y RVQRYQR VNXSND® PORK MW ISPHPRWQQ OH] RGVWRWOLP GBOH~H]
FLMHYLP NDUERQDWRP /RQEDUVNER DIHW LEJQDNRI/O0 QHJOD] 1UJ  PRGVMRMWNLG RTLHRYV
JUQDWD /0 ILQR JUQDWD DQVDzEDPIRQ®RDUQDWDvV SUD]J 1UJ DQWLEQDL RGSDGHBDOI

RVQRYQR VNXSLQR PDV V NDOFLM®IN PFD N B/IWKBQ Q W MR @PHOWNH. K PDV V NUHPM@RPP LQ NDOC

EL ODKNR QD SRGODJL JUDGLYDIRGQEMHEBW®RY QR ®YUVWLOL Y ]

YRYHzZNR REGREMH

/RQEDUVNLP PDVDP DQWLEQHJD REGIREMD SUL-DGD NHUDPLE

I[UDJPHQWRY NMOSULSDGDMR UD]JOLEQLP CRQEDUVNLP PDVODPR

1DMSRJRVWHMzH PHG QMLPL VR/ORQEINUWVNHXSRY W HRPODNRRVQRYQLK VHVWNDK z@ M ORQE

LQ /0 lUJ /RQEDUVNL PDVVYWRSDQUO YMMDIDHSR]QDQLK VNXSLQ ORQBDUVNLK PDV V

GYHPD IUDJPHQWRPD 2VWDOH ORMEBRVNH PDVH VH SRMDYOMD

VDPLE /0 YODGXMHBMR ]HOYI¥ PB&%STAVITEVYRAZMERJAYOSN‘CE\G\H}HZ(BIER’S\TAVINY,-YI

JUQDWH ORQEDUVNH PDVH 9VH VR®EDR VANENKORYHR VNXSLQR £T YFRG YDELE«

PDV V NUHPHQRP OHG ILQR JUQDWWHQBRQEDUVNH PDVH YHO

GR PP XYUzEDPR ORQEDUVNL PDWLL] RFFDNR /0 LQ /0 .

VRGLWD Y RVQRYQR VNXSLQR ORQIEIALNEREP DY V NUHPHQRP L

MHYLP NDUERQDWRP 3R YVHEQR V3L RRIQPE¥A LK

EDUVND PDVD ] RIQDNR /0 8Y UMEH QR QEEYBHG 1ILQR JUQD

VNH PDVH V NDOFLMHYLP NDUERQDWRP $%&(

OHG SUD]JRGRYLQVNLPL ORQEDUVNKPL PBY¥HPL M

UD]OLEQLK ORQEDUVSIYHzEDWPR/BLK Y GYH®RVQRYQL

VNXSLQL 3UHYODGXMHMR NUHPH®RNYH RBYFR ILQR JUQDWH ORQE

YHO ]JUQF GR PP ] LIMHPR.(R ]WQDMEH PHG |

ORQEDUVNH PDVH YHO JUQF REDUWGR PB¥FEP LQ OR l

] RIQDNR /0 NL VRGL PHG GURPYR]WQDWHORQEDUVNH P

RVQRYQR VNXSLQR ORQEDUVNLK PDMDUNBHPHQRP 1L Q NDOFLMHYLP

ERQDWRP MH XYUZEHQD ILQR JUQDRV/D OR®EDUVND PDVD ] R]QD
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OHG QMLPL VR QDMSRJRVWHMz HQRRQE B UAHDHVPLWR 3 WIRNTR IRYH ORQEDUVNH PDVH V SRYL:

VWDYLQ $&' IlUJ RJLURPD R GVX\GRWONRR® M BRHBRMREDV& 3RJIRVWQRWANEIMXMBEWRIJRULN
EDUVNH PDVH V VHVWDYLQDPL $&RWNRY VRPRWRP ¥ NORKENRY Y ORQEDUWNLPDDAH. SIAREH
$&( IUJ R]JLURPD R G RW N RLYP D MRRGY RVIID@H GIHKOMH ELOD LGHQWLILFRYWQR Y RHVUQMXG)

VNH PDVH V NRGR RVQRYQH VHVWB Y LGQUX $]& O LRIGH DD MHGRIR/ GD MH SRYLzDQD SRJRVWG
JDEQLPL NRGDPL RVQRYQLK VHVWRY\RYR QNHEQIH NDPRIGSURGVORQEDUVNLK PRXBKQRIL VRC
VO 9 QHNDWHULK ORQEDUVNLK PDWRDK WRR BHIQRYLLKDMRQAEDUIWDY K@DV 5HGKWDMKH SRYL
R]QDNR - 7H VHVWDYLQH QD PDN URVINRS GMLSWD YRMQRLY PRMNHSLQL ORQEDWYNHK PBV V N
UDWL v SR YVHM YHUMHW QR VW N 8 UH MOVO@N DIDBR-GI\W FORQ R WDID@ED U VN L P DV WU LML R VR@R/Y Q L
QH NL RVWDQHMR Y QRWUDQMRVWL OXN@MLFONFRW HYH® NDWKERQDWRP ORQEDUVNH PDV
= YLGLND UD]JPHUMD RVQRYQLK VHWWRSIDQ Y OR
MR ORQEDUVNH PDVH V SRYLzZDQRRYHERGN W MF

Yy ,ONhARSKEYMASE\’(SYPOVI£ANO\?’Y‘W$EBQIKES\ITEJI€(S&6UDE]_YDWI4E#ML GHOH~ V SRYLZDQRGRYHEQRV YV
LONhARSKEYMASEYPRAZGODOVINSKEGAYINYANTIhNNEGAYOBDOBJA

VH SRMDYOMD Y RVQRYQL VNXSLQL INWMPHQRYL!

OSN SKUPINAYLONhARSKEYMASE OZN ,- KODAY"\_/Iﬁ%ESUL RVPELTKY’S%Q/DK /H WUL ORQEEQRNH PDV}

/0 V NUHPHQRP LQ N/I%O

NDUERODW R P $ % % & ( VWMR ~HOH]RYLK RNVLGRY VRGLMRYKRFDR YQR
/0 s % & - NDOFLMHYLP NDUERQDWRP

NUHPHQRYH /0 /0 s & 3UL ORQEDUVNLK PDVDK DQW MHHQRSD -REERER D

YLzDQD SRIRVWQRVW VOMXGH SQLVEWHUISUORQ
/0 NL VRGL Y RVQRYQR VNXSLQR ORWEDONLK P
FLMHYLP NDUERQDWRP LQ SUL WUHK ORQEDUVI
VRGLMR Y RVQRYQR VNXSLQR NUHPHQRYLK ORQ
3RYLzDQD YVHEQRVW VOMXGH RIHJBEBBGH-HJRY
WXGL SUL ORQEDUVNLK PDVDK SUD]JRGRIYLQVNF
( VRGLMR Y RVQRYQR VNXSLQR ORGEDUMNQK PDV

YVHEQRVW VOMXGH VH SRMDYOMD $QL JIHDR ILQ!
ILQR JUQDWL ORQEDUVNL PDVLNWRNMLPNRIFOQEDH (
VNLPL PDVDPL SUD]JJRGRYLQVNHBND RERBMD LPD

R]JQDNR /0 ]HOR SRYLzDQR YVHEQRVW ~HOH]RY
/RQEDUVNH PDVH V SRYLzDQR SRIROWQRUWMR
JRYLK RNVLGRY NRGD ( ND~HMR ODKNR QD HQL
v QD GUXJR L]YRUQR JOLQR NRROREHMIKQRH SU
UDPLEQLK L]JGHONRY

v RILURPD QD SRVHEQH REOLNH \NRH UKW H@ DK L]
OH GUXJDEQR ORQEDUVNR PDVR RILQIRPHD JGUXJIF
YLZzMR SRIRVWQRVWMR VOMXGH DOL ~HOH]RYLK
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EOLNRYDOR VNXR\HEM@D VNXSLQD NL VPR MR R]QP . [

R]QDNR QLE MH YH]DQD L]NGHONHQR |GHORQEDUY [/

L] SRUFHODQVNH PDVH =D WRYUVWKQM QIGHONH QD |

YRMX RSDJRYDQMD YHOLNRVWLQHORNMERRY Y ORQL | y |

GHILQLUDWL ]DWR MH YSHOMDQDGRIR DINPR QLE T 7/

JUQDWD ORQEDUVND PDVD VH WRNH M ¥GHODLINOMXEC .

QH L] SRUFHODQVNH ORQEDUVNH PDVH

2GVWRWNRYQL GHOH~ SUHYOD ®EWRKEINCKHOR ILQR ]UQDWLK OR

PDV GRVHJD NDU RGVWRWNREQLKSIWI]JI 1UJ DQWL

QHJOD] I1UJ 60HGLMR MLP ILQR ]URIEDWWHR DIRGH@W VNIBIQADWR WULMH UDUDAELGIQQRELQL RE

SUDJ]J 1UJ DQWLEQLK IlPHGWHPHNBDIGRENRY SURVWRUREQR REOLNRQRQMSIUD]IUJ

QRJUQDWH ORQEDUVNH PDVH GRWWID>MR NRBRMLQRARWRROEHGQLQR REOLNRXDQMH QD OR

SUD]J 1UJ QHJOD] 1UJ ,IMHP@QRMHGRE VR QURRER.NRYDQMH Y NDOXBXDQMHJIY NBUDP

EDUVNH PDVH V SRG RGVWRWQLP GHOH-OXSX RHJISMH]DQOR SUHGYVHP VAHQWRMWL SHI

3RVHEQR PHVWR JOHGH JUQDYRVWG ¥ NHID RIDEHUPH] BIDUON BULIRWR YRV WMRDW N SX PR GD

JLUDQLP L]JGHONRP LQ ~H RPHQMHILPVIOGEBNRW LP SRDFAHOQWRP ORQEHQLUOQBRNWWQR ELOL

/RQEDUVND PDVD JOD]LUDQLK LPGHDWRY ARG UHORPR Q BRWAFRVWMR GRORELOL REOLNRYD

VNXSQR I[UDJPHQWRY JOD]LUDIQHRORQBM®LQH LPD JHOR |

ORQEDUVNR PDVR ,JMHPR SUHGVIWDWQOIMIRQD [UDIPRQWD JODB]

EHQLQH NL VWD L]GHODQ D LDPMH RQ| U & DRPHHILOREEHDQIVNIHSRYUzZLQH VWD EYOPLYQISRVWRSN

QMHQLK IUDJPHQWRY NL LPDMRRJ{ODHREQRSIRQRECGRHEOBODYIDV/QDELQD JO DM QIR M LVQHEKU L\

EDUVNR PDVR QLND REGHODYH SRYUzLQH HYLGHOQMX.OBQD OH
EHQLQH NOHMOLG SUHGP v SRYUzLQD MH JU
UDYQDQD MH OH JOLQD PHG JURBRLYALZLO®L WDN
QHUDYQD RVWUD %ULVDQMH NIESBUNBWREDYOM

1D PDNURVNRSVNHP QLYRMX RSD]R®DGWKIEEOB ® R PSR K U HISQ B MWH XS R U D E D®IH & R BONDHYWLHKK

SRYUzLQH ]DVOHGLPR SRJRVWR GUREQH OXNQMLFH RNURJOLK DO

SUDYLOQLK REOLN /XNQMLEDPRJ\HWEM}M@DRWRh%'g&'\@zﬁé"leﬁﬁﬁb@%mKOVNA“'P‘Q@M‘H“W

JDQVNLK VHVWDYLQ Y ORQEDUVNMIOPS\DLMHWL ~JDQMX NHUDPLNH

SRVOHGLFD QDNQDGQHJID L]OX~HHVPDNBIS ERDWNRYKNT IBREGEDU v ET YFRG

,] NHUDPLNH NL MH OH~DOD GRIONR ®RBRE¥MIMHEYBBY REEO

QH VQRYL L]JOX~LMR DOL SD G HGRUOHM mM RYMAR OHO RPN Y pEPYD /0 YHO OXNQMLF SRG PP

QR GD MH OXNQMLEDYRVW EUIBRIUDEH RENERMDRDEMYLER WP EDXHO XOXNQMLF RG PP

1HL]OX~HQH DQRUJDRQ\QOEMQR MERAQR RHNAMLEDYD /0 YHO OXNQMLF R‘ PP

QD VWHQDK OXNQMLF NRW EHO SXHDKPHWPRQMLEDYRVWL QLNDNRU

HQDELWL V SRUR]JQRVWMR 5IQAH'LGH]QL OXBQIMWHM ' ' - ,

EDYRVWL GROREDPR YHOLNRvwH@LNRWW@F&W%QMWEERéZDDEL'TEVYB""LNFEWEBKM””“‘WM/T

SRIRVWQRVW OXNQMLF VR SULLGSDUQPHMQMX XSRUDEOMHA! LV W

NL YHOMDMR ]D RVQRYQH VHVWDYLQH PDV e ‘

1D RGVWRWNLK ORQEDUVNLK PRBREMBPLEQHJID 18

OXNQMLEDYRVW VSORK QL HYLGM@W IMIHDQDE VWRSQ/ [

NHUDPLND MH LJUHGQR NRPSDNWQ\DN BKPDVRGVWRY |

MH XJRWRYOMHQD JHOR ILQD WMRS@MDXERQNMQF MDY |  / )

PDQMzD RG PP 1D RVWDOH VBRE®MHRGOXNQMLED / )

VWRWHN ORQEDUVNLK PDV VO G =

3UL UD]YUZEDQMX ORQEDUVNLK WDNHYLJRQDYRVWQH V' \\\
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GLAZ YFRG NEGL YFRG

RNVLGDFLMVNR ~JDQMH

UHGXNFLMVNR

RNV ~J Y NRQEQL ID]JL UHG DWP

UHG ~J Y NRQEQL IDJL RNV DWP

QHS RNV ~J Y NRQEQL ID]L GLPOMHQMH

QHSRSROQR RNVLGDFLMVNR

]DS PHQMDYDQMH DWP Y NRQEQLID]L RNV DWP

]DS PHQMDYDQMH DWP Y NRQEQLID]L UHG DWP .

NHUDPLEQLK IUDJPHQWLK 3RY WD QRHEHR 'TGADNKPWIAYFERAF DELITEV VIRARAMIN NEGUAHZ B CRAY «
YLOQRVWL VR JDEULVDQH REEXWND RVWULQ QD SRYUZLQI

1D QDMGLZEX OU]JOR 3ROMH MH SUHSBRIQDQLK RVHP
QRY ~JDQMD = YLGLND ~JDQMD DDREMHEHPR GD N\
QLQH ~JDQD LJUHGQR GREUR VIOMQHH OH RGVWRWN/.; \
IUJ ~JDQLK QHSRSROQR RNVLGNDHUBRINR 6NRUDM SR‘Q\ =
NH RGVWRWNRY IUJ RGHVNORO®RRNVIUJ v M ~
GDFLMVNR 2G WHJD YHE NRW SROROYDHANDQRUJ RGSDGH
ORQEHQLQR
(QDNRPHUHQ GHOH-~ RGVWRWNRYDMHMUD]SRUHMHG PHG RNV
VNR ~JDQMH SUL NDWHUHP MHQD NRICKQFABMRW SRWMDDOMHQL JELU QDIQGLEEDYRMQBR SR
DWPRVIHUD LQ UHGXNFLMVND H ¥ O\LR@E-QIX N IDE QR WD WBLQADMXMH GRNDM HRBORPHY QD
Y]SRVWDYOMHQD RNVLGDFLMVND QWP R¥YMWHGRWMHG YV BIMBMYMHEIML GHOH~ RGVWRWNRY
~HWD YHELQRPD QD QHJOD]LUDRRUDROBB®QR RV UG K US Rz B R MALX VWRS@®®D IRGVWRWN
WLK JOD]LUDQH ORQEHQLQH MH-BYQG HJVWHY BV\QURG RN SRAMRKMKVNRQ VWRSQMD LQ JHOR \
GXNFLMVNR DWPRVIHUR Y NRQEIX JOD]LBWWRBSAKMDUTRIPRRWX NHUDPLNHXPHWBVIONDY NL E
JORQEHQLQH SD MH XJRWRYOMHD P RINNGX WRILGRAMMNQRREMX SIDQRID@EWR ORKVX Y NWWD PPLHEKND !
GDFLMVNR DWPRVIHUR Y NRGERHOIINDPYOQI®® VELUX QL [DVWRSDQD
PRUDPR L]SRVWDYLWL SRVHEQR REOQMNR HHEBRE RGY MIDSRQPWIDGY GHOH ~ LKMWRUSIRWIQIK VN
JD ~JDQMD SUL NDWHUHP MH YRNRQ@EOMH I@NIHLY VS RERMDN GRIOREHQHJID EDVRYWOMHIDDREGRE M
3UL WHM REOLNL ~JDQMD MH ORQKEHQD® DENQMIEKONH EDFV RIIDUIDY PDYDQHJIx WEHVIDO R EUW QD |
UD]PHUDK SUL RKODMDQMX SDL® A MNHRMDNBH@WIRIY) SUHRGHH QB WUGRWQR VN B LGRRY RMH D] Q
GDMH ORQEHQLQL WHPQR SRY UFEDQHY L7® M@ Bl ENLIQU-DIFDLQNWD WIBINR JOD]LUDQH NMDNJRU QHJOD]
WLUDQ NDU QD IUDJPHQWLK QHKOD)L QR JPHEWRD]LODIQUDQH NHUDPMN K YRIG E/HQISIQ R
YRYHzNHJD REGREMD LQ SUD]JLKWDDLQUDG PHIG RMDQRHAMISLQR v PHG WX INHUDRHOR
JOHM WJDS zW ORQEHQLQH NHWDGDENHHIDMPIEND DMH HYLGHQWILE@IQK KU JRIO@] LU
3UL QRYRYHzNL NHUDPLNL VH SRMDY QMDWERMHEINDQRE W LNIHOM>- NRP DWU G N MW UIDB L NMIH L
W L >NDOMHQMH<« RILURPD SRPDNIFQMH UREHIRW FGRVRESML EGD 9 H E M DRRAGH WVRRSNDUDMAD WV
=D WD SULQFLS ~JDQMD MH ]QDHE Y IOPRH MGFORE R D RVGHH PHY RDDHEHUMX Y SULPNR MDRY IGRBOD]LL
RJQMD R]JLURPD SHEL LQ MLK ]D WRIERXWHNQERWREILMRY YHBOR]LUDQL HNGW DR IMH. | DE S U L
NDWHUR VR QDPREHQH NRUHQLQ@H PODSIH W+H QX BWMHS R W\OHDQDNX SLQD MWQWWDKNWMUGRLND
JD KUDVWD LQ OXSLQH JUHOLK RHRHKYFOYW . BMQDRYNNSLQD JHOR WUGD NH@MPR Y D HIUP® R IDNUH
9 WUHQXWNX NR SRVRGR SRPRELPRLY YRIGRDURNWHIMNIWLNH WUGRWEHDRDNTLQH L]

GDWNL VH ]DUDGL RUJDQVNLK VRRYHGR¥ N HIUDP SRR HE DN DQWLEQHJID REGREMD VN
FLMVNH DWPRVIHUH QDVWDOH YRWHAPNVUMDXRMNERRRYUFD MUBDBERHQWRYGD NHWG®RW QR VN
ELQ ~JDQMD MH ]JDEHOH~HQ QDN H UDIPIFEHIINDD K PHIREQNEHHR) N HV W D W U G RW Q LUMIN X]®IVQAR S D QLI
JELUD VO3RXGDULWL PRUDPR GD MH WD V& R N DWHHQBINRRYUHG QR
LJUHGQR WDQHN 6 WHP SRV W R SNRPEHDLNEN QIMRBOQIND FLWWGRWL NHUDRHNBPAE §HFS RND
QL SRYHEDOD WUGRWD 7 L >WIRNBABUREJEIHIPOSWHORP®R YSQVNH NHUDPLNH ,]WWERRBD QL
]JDSRUHGQR PHQMDYDQMH DWPRV|SRMN Y WRGEDNXID]Q KD YMHHOR W UGD NHLID P LGWHO HE-LLEL P D
YOMHQD RNVLGDFLMVND DW P RY PHHQDV INKH SIRVIQDIQEID SIWID JPHIQWRY JOHGH QD SWUIGW W@R VN>
VRG VO WQL VNXSLQL IlUJ LQ lUJ

.HUDPLEQD ]JELUD SUD]JRGRYLQVNHD IV W® YQW LE

SULPHUMDYL V NHUDPLEQLP ]ELU R QRLYRWNRZ N H
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OZNAKAYTRDOTNEYSKUPINE £T YPRFMR YFRGET YmdwNKWWRRG £ET FRks YSKUPAJ
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WUGD NHUDPLND SR ORKVX .
v ]JHOR WUGD NHUDPLND SR ORKVX
v LIJUHGQR WUGD NHUDPLND SR ORKVX

VNURPQD ]DWR EL ELOD VWDWLY &R W@ 0 @R & P B WK B NS BR RAFDELITE WRAER AN hHNETGYDYZ BNRA
SLQ ] RVQRYQLPL VNXSLQDPL /0 QHABMERWLYQD 9 QDGDOMLYVD
JDWRUHM SRGUREQHMH SUHGVWDDEMHQD JJRUDM RPHF HO

=

MD OH ]D QRYRYHzNL NHUDPLEQIMEMD RGQDMEROMH .
QRV VO 1DMSUHM VL RIOHMPR ]DNDIMQMH WUGRWD U /

PHUL RGYLVQD WXGL RG VHVWDYLQD@RIEDUVNH PDY | | [
MHY NDUERQDW VWD QDPUHE WIMSWL WIHW B/ QDLQL /0 | ~
QMLKRYH ILJLNDOQR NHPLMVNHYE@EM®R RRASWRU ELVWR\
QRVW QD WHPSHUDWXUQH VSUHPHPEH XUDYQDYDQMHh — A

QRVW SRNDQMD =DWR SUL GHOHLWSRZWBD RVQRYQH VNxe_.

YDPR OH SULVRWQRVW LQ RGVRWWQHRMNINUHPHQD RJLURPD NDOFL

NDUERQDWD Y /0 "YUVWRVW NHURRLEQHJID L]JBHOND SRYIMEDRQ R WRISIQ MRU GHR WIQG QH

QMHP SUL YLzZML WHPSHUDW X UHV WOR G Q MISUM HE DR @IREQEHKM QR NHUDPHEQEHDHEHUD 0U
WRSLWHOMHY DSQHQHF JOLQH.QHP HDOLRNN BRMBBED ORVSULORWQRVW /QLPINQREBQDWRKR \
JHOR YLVRNR VWRSQMR WU GRWH X SIR D R KRYQBIN DWA 6 R WG DPLEQLK | WBRWERVNXEHQRK
HQD L]PHG QDMYD~QHMzLK NRPSRQIEGWUBONRM AMX GAHODI XU 1UJ v L ADVR W/EGRGHIRH ¥ NOSS-
MH QD WHPSHUDWXUQH VSUHPHP EHQM|P D QM2D @Y D UQRY W SRINRW QL @R KNHLLP MRS Q H J
NDU MH LJUHGQHJD SRPHQD ]D NXKK NOW¥EREGRSYRRYRHZMH J DDJEEUND VR QDM V N UHRFPHQRVFH LI VW R
QDW GDMH SUHGPHWRP EYUVWRV\WWRE 9JPROKLOB YILR MID WERPSBWRR R]QGRWY @RV NXSLIU
MH GRSXVWHQ OH Y ILQRJUQDWURE®IGNL JRQDYRYIW WWEBR® QR VNXSIMMNRXSLQR I1UJ WUGR
GR PP 2EVWDMD QHYDUQRVI NGD RLHSRUHHYODCAIMD]RQBRY QLK VNXSLQ /@DWOWUGRWQLP
JD NDUERQDWD VSUHPHQLMR SWID~SID QM KNRSHDLQ R YORSYGHRNHJID NHUDPLE QBIDE JBH® MH

UD]~HQH SRVRGR 9VH /0 ] YV HEERQDMMRORERU WHMHUPGNDD YR JOD]LUD QHLIQHWHPADH QD
EDUVNHJID ]JELUD OU]JOR 3RO M H] UQH WGH G E|HMD DBV NXR UQ®IRNH QD GUXJ UMW UDDRQHPDGDO
GRGDWHN v UXEULND PDVD LQ MIQORFOM®H WRPUERQ V@R [ERQEDW]OHJID SR O MPGHOHALO DG X |
SDVWL SRYH]DQH ] XSRUDER NDEPLMHYHUBNDDBRQDPWDHPHORYLK /0 WUBRQR B VAMSL Q|
YRVWL .DUORYzHN GHOH~ LJGHONRY MH L]GHODQRWW|RP RINDRFLM]
.RUHODFLMD UD]OLEQLK WUGRVSQQPORINRNSED NBUBDRWIQY PP MEUERQDWRP LQ NWHMNRQRP NI
EDUVNLK PDV QRYRYHzNHJD NHUDPIGIMHO REHUD M YH ELQRPD LQ WOGRWODRBANXSLQ
NHUDPLEQL ]JELU JOD]LUDQH ORQE HOQQR HLW B HOP ¥ NOMSWOEQ zH SRV HE Q RR] R &L NNRINUQQ KP D
QRJUQDWLK NUHPHQRYLK ORQE DUHENK GPHMWHSRR ® DQD $RAODJIL NDWHULK ERVOD NH RSB UHGH
WHK PDV VRGL Y WUGRWQR WNGROL QR VNXFULBEQVH LIGWHONRY QD UD]OLE QUWRPIDRGHKOB MV N |
GHOH~- ]PDQMzD QD I1UJ LQ S\DIBGGROM QY RXEBH ] SRVDPH]QR ]JYUVW JOD]LR/IDQIX QD HQL |
QL /RQEDUVNH PDVH NL YVHEXWMRYIRJQFAKRORMYMRYQDDGERIL VWUDQL N HRZRILKQWLIKUIRG H ¢
VHVWDYLQL WRUHM $ LQ % FPYFGY 5@ N HIDDREPOQRYGHONL Q YHPR GDRHQ@MHWDRQED
GREMD QLVR ]JDEHOH~HQH 9 NHQBIPNEBIHPGEMDX @QHI ORIQBED LQ SHEQLF N \§B URH LD/H RN R C
MH ]JDEHOH~HQD SULVRWQRVW MV IO W UH I RUQ RYHAKHOWCSN. PHGWHP NR JOD/L]QMNOHG
3UHYODGXMHMR NUHPHQRYH /0N R |@PWH~$BWRDYWHLINK VRGERQEDUML L] 50 H Q@ H zINH ERROOM.ZRH

YY +ORELACIJAYTRDOTNIHYSKUP LIOWHWARSINO M KVMIYBKEJFPANIAWMN EGAYZBIRA

TRDOTNAYSKUPINA £T YPR YKER YFRG E‘?I\MJ\\NYI(?B(FEWFY'%(RG EW‘Y%%%&E.%UYPAJ

GLAZ Y'FI#G NEGL YFRG

" 1 " [ 1 uY P 1 " [ 1 " [ 1

v WUGD NHUDPLND SR ORKVX

v ]HOR WUGD NHUDPLND SR ORKVX

v LJUHGQR WUGD NHUDPLND SR ORKVX



SRVRGR GRELYDOL SUL NREHYVNHR $AHHPRURYQBEPLURGQRRNXHUDPLEQLPIGL]GRIMANL VH SR
ELOD WD JOLQD EROM WUSH~QR MX.R B EDWEFERIMHVWHDVHL ER LK YUVW EDUYQHW NORPHIH NL
VORQRNRZEHQR GR UXPHQR UGHEH %UDVGHOH-DWPIRINRPELQDFLMD SU EJRUYQID NSWIRVIR E [

JRUQD EDUYQD NULMRED IUJ

2ELEDMQR ] EDUYQR JOD]XUR HQRWIQHREDUYH N
%DUYD SRYUzZLQH QDVWDOD SR BJDI® NG SHHBPH)B JW D NRHORWUDQMR | XDWMRMRMDOL QR
VQD SUHGYVHP RG ~HOH]RYLK VSRMIPRW DROERDQBDE PR/ QDMHREUDW ~JDQRH®RYUZLQR N
IHUH RE ~JDQMX 1D ORQEHQLQ L 3\ROMH L\AQH PRDJEY DD OD]DRD QLK L]JGHONRLY IMHFRRGS YLV QD

SUHYODGXMH QD ]XQDQML QRWDRYMLEBRFRYLQUH SRIBUYBHOMX 1D NHUD@HERINHL]GHO

EHOD RGVWRWNRY VYHWORWANDD RG®PRBNRMN JEYHWSBHYODGXMHMRNWHGPEDUY QR
VWRWNRY UGHENDVWD R GV REWNRW NRQI VY HWUOVFD ¥ R IRWDH U 1UJ J ROQ YRR PH O HIQD
EDUYD SRYUzZLQH v WRUHM VYHVWOWMN QL VERYIHD WRIYX UHH PYMMZQH EDUYH JEDIKQISWR ]D\
WM VLYL RGVWRWNRY VMDR EUQRGYVRREEWVMOR\PBRY WD UWHPQR JHOHIMD I1UWJ 1HROLYC
VR RGVWRWNRYQR PDQM ]DVWR $DN®L> GUDXHDEHRVIQDRE SRG UXEWI JOD]XSUDVWH S R MIBIYOM D
JR< QDYHGHQL EDUYQL WRQL NINRH SRWIFLOMD\OR QD SERQ M HNID Q X
NHUDPLEQLK IUDJPHQWLK
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ET YFRG BARVA POV&@MUE%&E% QDQMH QRWL/JéJQIVIH TXQDQMH
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/0
$ VYHWOR VLYD VLYD
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VYHWOR VLYD

$ VLYR EUQD VYHWOR VLYD
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$ VLYD VYHWOR UMDYD
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VLYD
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VLYR EUQD
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VYHWOR UGHED
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UGHENDVWR VLYD
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EOHGR UMDYD
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/0
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= JOD]XUR NHUDPLEQLP L]IGHONRBBREDQMzDPR ~$Y®MHMVNR

RGSRUQRVW SROHSzDPR YLGH] RPMQN®BD MH J&DPXPD EHNRU
LQ zELWL SRGJOD]XUQH EDUYH DOL SD MK°QRvLOKF ®RNUDVD

9VHK NHUDPLEQLK IUDJPHQWR YJ oy X\umw HU LK VH 8RfDYOMD
MH VO ,]JGHODQL VR L] ORQEDUVNLK PB¥ NL M’ %¥YUzEDPR Y
RVQRYQR VNXSLQR JHOR ILQR JUQDKWRBEWUHPHQRYLK ORQEDUVN
/H ZWLUL IUDJPHQWH JOD]LUDQ® DXKRREXQUQWL/0 /0
PR PHG ILQR JUQDWH NUHPHQRYH ORQEDUVNH PDVH
1D LJGHONLK NHUDPLEQHJD JELYDWWHFSEBMDYOMDMR UD]JOLEQH
QH JOD]XUH NHOSUHGVWDYOMDMR SRFHQL LQ SUHSURVWR RNUDVQR
VUHGVWYR 'HOLPR MLK QD WUL VNXSLQH : ' , )
v SURJRUQH NRGD + RJLURPD WYDMDITRIHGWRSTRYCSAAYETNFHAZIRANIHERREMENTOVYKERAMIE
RGVWRWQL GHOH~ PHG JOD]JLUDQR NHUDFRNRAYGLAZURE ET YFRG

REDUYDQH SUR]JRUQH JOD]XUHEDNB®OH SYRIRYREXMHMR OH
RNVLGH v ]DVWRSDQH VR V GHOH~HP SURIRUQD NULMRED
vLQ QHSURJRUQH EDUYQH JOD]XUH) HNR S BRERM Y RHESHWREWR ED U
GH LQ SUHGVWDYOMDMR QDM PHBMIO DY MAPHRGIHR RWRA ERH 6 HULMRED

NHUDPLNR EDUY NULMRED
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SR YUVWL YHOLNRVWL LQ SRIRPYWQRWWPHUQF |
QRYH /0O SUHGVWDYOMDMR NDU HRBYBARWQL GF
9 VNOHSQHP GHOX ERGR QD NUDOMNR. BQRVYDQBHLWHRRDABO® B\HOH~ RGSDGH QDNL\KQRRDNQR VN
VWL ORQEDUVNH SURGXNFLMH QD VB HDBEDWN PO B3ROV INDEERQDWRP ROVWRWINMRY LQ
VWD RSD~DQMD NL VR SUL PDNUBVURBSMRHQBRPAIQINORGEMHYNMH NDUERQDWRP|JRRGVWR\
QDMEROM L]SRYHGQD OHG DQDOH XYNQEBIRYKQVNIPHQWQWLEQL NHUDP ILEQRL]LEQDWRHE Y. Q D
PHG NHUDPLNR PODMzLK REGREJLMGRYULDVINRRJUQD®W NUHPHQRYH /0 SUDRPWGIRYLQVNL
LQ I1UJ YDQWLEQR REGREMH QLK IUJ =HOR ILQR JUQDWD /0PVNNDUHFRHIRP LQ
/IRQEDUVNR SURGXNFLMR QH JOHGHBD EWRRWH. FRAWDR YO MD]QDSUD]JRGRY IHQWQNB DNA U D P
SUHGYVHP YHOLND UD]QRYUVWQRMMQRQWBQWNEQRP\SD,GHQWUDW /RQEDOALNVMHPBYDB | Y
UD]OLEQLK ORQEDU\A\N.LKI—PDU]G’[O\IXMHNNFDBE!BQD—MEIRM SUD]JJRGRYLQVNHP MWD PILEQHP
QH SR]QD SD MR DQWLEQL JELNHUDWPLE @HRRYRY
vy +0L|h|NSKAYPORAZDELlTEvYW?zsamRMiLAzuRE]\’giE@ﬁNMW%G@MEROM HQRWQD SURLHYWRGDMBIH OD
LIGHODQD L] JHOR ILQR JUQDWLK NBH@BKRYLK C
] $ v 1UJ .HUDPLEQL LIGHONLHOMHBODJREDQH O
} GREMD VR L]GHODQL L] YVHK WUHHKQRWQRYLK VN
R]QDND $ v IUJ /0 V NDOFLMIDWN.IP WIDUERQD'
j IUJ LQ/0V NUHPHQRP LQ NDOFLNDHY PVYNDUERC
1UJ v JOHM VO
2E XSRzZWHYDQMX OH RVQRYQLK WHHAWDYLQ WM
JD NDUERQDWD VOMXGH ~HOH]RYSRzRMWYIDGRY I
PR YHOLNRVWL LQ SRIRVWQRVWLVHQMWSEHRYDRH]
ORQEDUVNLK PDV ]PDQMzD QD3RDPRIRV WD R
VWL LIVWRSDMR SUHGYVHP NUHPHQIRYM ORQED!
PL $&' LQ $& V RGVWRWQLP GHOHYHMHLQ ORQE
YY "ARVAYGLAZUREYNAYKERAM|hmmRWDELK|HYWbWN§wLY$&.( v RGVWRWQLPOEMONNHR 3RJ

VRSTAYGLAZURE £T YFRG BARVAVYGLAZ By ] GUXJLPL VHVWDYLQDPL MHDQU]RIDYWH SFRG |
SURJRUQD NRGD + SURJRUQD ORQEDUVNH PDVH V SRYLzDQR SR LRVAYHDRVW MR
SURJRUQD NULMRED SURJRUQD RUDQTRY LK RNVLGRY NRGD ( 3RYLzZD®PBBRIQUWQRV
NUHP SURJRUQD NDU SUL ORQEDUVNLMRPEDDK NWOPDVH V SRYL:
EDUYQD SUR]JRUQD NRGD - NUHP YVHEQRVWMR VOMXGH SRVW IYQ BHNMIR WWHIPZ$H EB M
RNHU WXUL (QDMVW PDV LPD SRYLzZDQRY VHEQRVW ~1
UMDYR RNHU EDUVNH PDVH ] RIQDNR /0 /0)UDGPHQMDUQRVW
EBUYOD NULMRED NRGUMDYR RNHU UMDYR .QDJUDGLYD RWH~XMH QDYH]DYR ORQEIMQRNLK PDV
EDUYQD NULMRED NRGD . EHOD VWMR VOMXGH LQ ~HOH]RYLK RBPVIRBKRYDID RBOL
UXPHQD UMDYR EUQD WHULK EL ODKNR VNOHSDOL DROQLVIQRPHDWHQH
UXPHQD GDQMH REOLNH L]JGHONRY DOL SDUQRHJIDULIPRY V H
NUHP RILURPD |D QDEDYR JOLQH QD UD] GRVGIEQRH VW
NUHP WHPQR JHOHQD YUVWR ORQEDUVNH PDVH NL MRUNSH V8 H I SWID]Y L O
NUHP ROLYQR UMDYD OLEQLK L]YRUQLK SRGURELM JQHQMHPIL EQBH SR
NUHP UMDYR EUQD LQ SHWURJUDIVNH DQDOL]H WDMRXBSRURBOMH Q
RUDQ~QD FHY ] QDMEOL~MLK JOLQRNRSRY) QD §RY® EH@HL]
WHPQR JHOHQD UHFHSWXUH Y SULSUDYL ORQEDUMNER WPV ND~|
WHPQR JHOHQD UMDYR EUd®DILUDQH ORQEHNQILQNHE®MHMR YHELQRPD PD
ROLYQR JHOHQD YLK RNVLGRY DOL SD MLK Y ORQE BMHPNRR P VD |
RNHU PR RSRJRULWL GD QH JUH ]D UM OHERYHURPDG XN
RNHU UMDYR RNHU GHODYQLFH NL EL SURL]YDMDOWMR®B QMDD DQR
RNHU ROLYQR UMDYD JLUDQR NHUDPLNR .RW MH ELOR ~HWB®RQRHQR
RNHU UMDYR EUQD ZNL YLUL GRND]XMHMR SURL]YRGQMR RHE® W Y UKW/
UMDYR RNHU RJLURPD GHODYQLFDK v WRUHM JWRIPOHS L GU XJ

UMDYR RNHU ROLYQR UMDSEDYR ORQEDUVNLK PDV
UMDYR RNHU WHPOR UMDY ®U IDGHYD JUQDYRRWDBRJIRVWHMzH JHOR ILQR

UMDYR RNHU UMDY D WH ORQEDUVNH PDVH V  RGVW RORYLPLGHICPH ~ H F
UMDYR RNHU UMDYR EUQDYOHGLMR ILQR JUQDWH ORQEDWNHABVH ] RC
ROLYQR UMDYD PHGWHP NR GUREQR JUQDWH GRWHIDWR OH RG
ROLYQR UMDYD UMDYR EUQb~ML NRPDM RGVWRWQL G MHHE REREMHIDIMHR
UMDYD PDVH =DUDGL >SRUFHODQVNLK<« PR\HBER]JOREH
UGHEH UMDYD ILQD JUQDYRVWQD VNXSLQD NL VRREMR7R]QDEL(

UMDYR EUQD NzQR PDVR LPD IUDJPHQWRY O RQEMQRQWNHJID



LIVWRSDMR JOD]JLUDQL IUDJPHQWUDQE OR®EQDPQOAWRYIXBIOKU 2EVWDMD D]XGNHNVIR WHXIGIH V

EHQLQH LPD NDU IUDJPHQWRYU®P R GL QRVIQURDRER LYHQ® L .DUORYzZHN DUM®%DRQWOL]L GD
GR PP LQ OH IUDJPHQWD GQRERGR ]U GEVR JDHOHJDPLEQHJID JELUD SR DIBHOD]OLEQ!
PP ORQEDUVNR PDVR YR NHUDPLNH UDJOLEQH NDNRERWWIHQWGE QH. .

3UL REOLNRYDQMX NHUDPLEQLMHQGEHONR®IWERSEL Q HGHIRRWRDYOD. OH NHUDBUE Q® DLJLGHDMNH H
RVQRYQH WHKQLNH REOLNRY DQRNH |DORY YIRUREJQBDQHUJ S
V SUD]JJRGRYLQVNR ORQEHQLQR REOILINRYDQMH QD YUHWHQX
LQ LIGHODYD Y NDOXSX | EH GBIHEQ LFLLIQH EILID ORQ
RKUDQMHQD Y WROLNzQL PHUL GDEILMKNR] SUHGYLGHYDPR GD M
GHODQD Y NDOXSX
3UL SRVWRSNX REGHODYH SRY BUHGIY SR WHP MH PLZOMHQD
REGHODYD QH~JDQH SRYUzLQHUMMHBQMWD] LIMHPR HQHJD |

JOHM WLG SUHGP QD NDWHUHP MH ELOD XJRWRYOMHQD
WHKQLND JODMHQMD QD YVHK RYMKDXOIKWRDOL]JLUDQLK IUDJP
YOMHQD RVQRYQD WHKQLND EULVDQMD
$QDOL]D QDELQD ~JDQMD SRQXMD QBWQHGQMH XJRWRYLWYH V
EDNRYDQR SUHYODGXMH RNVLGDRKRWMVNR ~JDQMH V  RGVWRWNL
NRPHUHQ RGVWRWQL GHOH-~ BIFLMRBR]GHOMHQ PHG RNVLG
~JDQMH ] UHGXNFLMVNR DWPRVFHMR NLIRR@BQL ID]JL LQ UHGXN
QMHP ] RNVLGDFLMVNR DWPRYV IHQRNYGNHROGEQL ID]JL 6NRUDM
LPDWD WXGL UHGXNFLMVNR RGNVGIRWNMRMNRLQ QHSRSROQR RN
RGVWRWNRY ~JDQMH 2VW DOHMREI®MMR~IDQMD VR VNURPQ
SDQH WRGD QMLKRYD SRMDYQRVWOMIDERPHPEQD |]DUDGL VDPHJ
QD ~JDQMD 1D VUHGQMHYHzNL QREPBQIZAIUDSD WXGL ORQEHQL
REGREMD VH SRMDYOMD QDELQHUBPOMPR $WL NDWHUHP MH ]DE
SRUHGQR PHQMDYDQMH DWPRVIHRMW BWRQHE QL ID]JL SD MH Y]S
QD RNVLGDFLMVND IUJ v RGUWRRAMIBUDOL UHGXNFLMVN
IUJ v RGVWRWND ]D SRGUREQHMzR UD]JODJR JOHM VWU
.DNRU SULND]XMHHVIRWD]GHOLWHY GHOH~HY WUGRWQLK VNX
SLQ Y NHUDPLEQHP JELUX SUHFHM \HRQ VNJRMHHUQD 8JRWRYOMHQL
WUGRWQL UDJUHGL WUGD NHWDWPGDNINHUBRBIVNDRWNRY ]JHOR

RGVWRWNRY LQ LJUHGQR WWGD NHUDPLND RGVWRWNR
9HE NDNRU WUHWMLQR NHUDPLEQRRD JELUD RGVWRWNRY R]L
IlUJ SUHGVWDYOMD JOD]LUQGHEONHQD MIEND] H® R
ILQR JUQDWLK NUHPHQRYLK OR QFPHOWWLK®RDV v OH zWLUMH IUD
L]JGHODQL L] ILQR JUQDWH NUHPHQBMHW D@REDUVNH PDVH =D
NHUDPLNR VR NDUDNWHULVWLEQ® ORQEDUVNH PDVH ] RJQDNR
/0 LQ /0O VO9HELQD IUJJODPRUDQH NHUD
PLNH MH ~JDQD RNVLGDFLMVNRRGSR&MWPOH QDELQH ~JDQMD
QLPDOHQ GHOH~ 1D SRYUzLQL MHOBPHEM WULGHONRY VR |D
UD]OLEQH YUVWH EDUYQH JOD]XOH L@Q@MLKRYH NRPELQDFLMH V
VWRWNRYQR MH QDMSRJRVWHMH |DSWKSDQD QHSUR]JRUQD EDUYQD
uD RGVWRWNRY 2EDUYDQD SORRYQIRGOD]XUD VH SRMD
VWRWNLK 2VWDOH YUVWH EDUY QBOJDRD]X0OH VR IDVWRSDQH PLQLP

BUHYODGXMHMR NUHP I[UBOLY RIR Y R GRHNGI U

IUJ LQ RNHU IUJ EDUYHJGDXNUH QYWDOH EDUYH
RUDQ~QD I1UJ WHPQR ]JHOHmD IUWJ VRROLYQR UMDY
]JDVWRSDQH VNURPQHMH 1HSURIRVURBEMDD IlUJ JOD]XU
YOMD QD EHOR SUVWHQL NHUDPLNL LQ QD SRUFHODQX
ODNURVNRSVND DQDOL]D NHUDPHESRNMD]PELUD OUJOR 3ROMH M
OD GD VR ORQEDUML SUD]JRGRWRYQWANHID DQWLEQHJD LQ QR
REGREMD REYODGDOL |DNRQLWRM®HCIRVYE DBYNH SURGXNFLMH
EYUVWRVW /O SRYHEDMR ] YLzMB DWHRBMHHBDWXUR ~JDQMD ] GR
WRSLWHOMHY DOL NUHPHQD 'D QHYIRGBIRVW SRNDQMD |PDQMzDMR
MDQMHP NHUHPHQD LQ GD ODKNRRXERW DNROWMDMR NDOFLMHY NDU
VHVWDYLQR /0 QH GD EL LPHOH BURER HPGDSWIL ~JDQMX O
REOLNL =D JOD]LUDQH ORQEDUMPR LIQRONH VR XSRUDEOMDOL
QDWH NUHPHQRYH /0] QLINR YVHE QMWRMR~HOH]RYLK RNVLGRY
GRELOL SR SUYHP ~JDQMX ORQIR-OQLSBLPHHWOHMzLK WRQRY E



JUDLQ VL]HV JUDLQ VL]H GLV W@ MEKKVDR R X006
RILQFOXVLRQV XVHG SURYLGH DBIRKPPKVLRQ R
ZHUH HPSOR\HG LQ FHUWDLQ ZRUSNWKIRS&VRU G X

$00 QLQH SRWWHU\ VDPSOHV ZHUHRHYDPLQHG X
FKHPLFDO DQDO\VLY DQG WKLQ VHFWLRQ VWXG
&KHPLFDO DQG PLQHUDORJLFDO RQDI\YHAKEHLH WDDOLHRRSMQJ RI WK B AAKRHIGAD Z DWRH V!
SRWWHU\ VDPSOHV IURP H[FDY D@D R RV LFABKHL FARBPBRW LWL RODRIEW KH S O DIVDNOLVF LSBHQWR | W
SULRU WR WKH FRQVWUXFW LR QW.IWHP B IVRUHZD E WIKHJIR ¥ LIQ WEKWVD VHULHV RIHWK® BHXH W X U
SOHV IRU DQDO\VLYVY ZHUH VHOHFWHG E\ - DD@NU I WHRXELGJ E\ 5HILULQJF RPDDEVIHVLRDU L L
5 1 5 1 5 5 1 1 5 DQG SUHSDUDWLRQ RI WKH PDWUWVHVRLEH FKDU
1 5 1 5 1 15 IHUHQFHV DUH HYLGHQFHG E\ FRORJAWSKDQJIHV
/IDERUDWRU\ VWXGLHV ZHUH DL P HG DWW XS SH\DHQWW E 8 JRD GVKIHVIURDIP HQW VXU IDWHM WKHUP|
PHQWYVY IRU WKH DUFKDHRORJ SRMOAHLD VDVE BHDWM QR QVRIPSKBDWXUHYV $W WKHOWIVPH WLPH
LQWHUSUHWDWLRQ $ FRPELQDW LMRDSHSIOLBIGHRRQ WOIEKDDWXRY RD WKH RIUKH RO LUQDDQJ
WR H[DPLQH WKH IROORZLQJ ILULQJ WHPSHUDWXUH IDOOV Z L VOKLNOMMKH LUD Q.
WKH JHRFKHPLFDO FKDUDF W HULLMYWLLAVORII WKHP 8 KW D@AK WHKDW ZKLFK QR FRBQUKDM) FR
LFDO DQG SHWURJUDSKLF FRPSR\IPDIXRMWRZ MLKEHK QRKG YOPBSWHF LUVW FRPIQRIK B FROR X U
VLRQV DQG WKH SODVWLF SDUW Rl WKHUEFRGROPBWURQ[FRORXU WKH |LU\Q\W IFFKIDWHM LQ |
$ FRPELQDWLRQ RI DQDO\W L F D @ MAHRKLELHDYHID IQV ) HEDGHE@ WADERUDW R U\WIHQ LAKIFK LQ W
ERG\ RI D VKHUG FRQVLVWLQJ RRD IQR® YWIKH YEBSRHVALLY RULJLQDOO\ ULHEBK VPP O VO
SODVWLF LQFOXVLRQV &KH P LADOUM@DO MSEN MW OGN REOHGEXW [URP HDFK VKBIQG DQG Ut
WKH PL[WXUH RI WKHVH WZR 7 KAWL BCREZ MYRH W& ADINGI D ILW ZIRVK D KHD W L @JVIRIDW H @RIl W LeRHK
GLVWLQJXLVK EHWZHHQ VKHUGYV PWBHLURP &LDW WHKAW HDE WHPSHUDWXUH )LJ
DOV ,Q WKRVH FDVHV ZKHUH W KHGWDIFHU F-OYHIONQ EWKQGXVEBUVLYH ; UD\ KRRRBWVFHQFH
HQW UDWLRV XVHG LQ WKH PL[MW RUE HWIORHK LL GERWXMHBWRKGHWHUPLQH WHKPHRQWHQW
FDO FRPSRVLWLRQ RI WKH PDW UW [ WWHD R W IXF/@XFSRIPW ISIKRIV BERX XV DQG VORRILWXHO KNRX J K
DQG SURSHUWLHYV RI WKH FOD\QRF®& K \ARRBRE G VFKR® RLOWHKHW ZDV DOVR X \RH GLWRHGHQW H U P
JLYH KLQWYV WR WKHLU JHR O RIFLW DRQRRID\WQ FBIB G WHKFH QWW OV L[ RI ZKLFKD¥XRHEH WHUW QFHRGX
EHHQ GHSHQGHQW RQ WKH IXQPWGRIQ FIHIKWK BRRHUCS WHRFENMLRQ 6DPSOHV ZHUH SUHSDU

YY
1R Y Y Y Y Y Y Y Y Y

6DPSOH
EHIRUH
UHILULQJ




YY 2ESULTSYOFY-'2 ANALYSIS

3AMPLEY.O &ABRIC 3AMPLEABEIKOREYEGORY #QLO,RYO,R"TRAXI'\'RI'IXWEFTER?AMI?LE}’(AF",QIYB?{\'OUP
REFIRING REFIRINGYATY A# REFIRINGYATY A#

1 ) 1& )H EULFN UHG 61

1 ) 1& )H SDOH EULFN UHG 61 D

1 ) ) 1& )H EURZQ UHG 61

1 ) 1& )H EURZQLVK 61

1 ) 1& )H PLON FKRFRODWH RYO

1 ), 9 1& )H JUH\LVK EURZQLVK 61SZ

1 ), 9 1& )H JUH\LVK EURZQLVK 61SZ

1 ), 9 1& )H EURZQLVK UHGGLVK 61SZ

1 ), 9 1& )H JUH\LVK EURZQLVK 61SZ

# Y&E QRQ FDOFDUHRXV FRORXUHG E\ LURQ FRPSRXQGYV

3. VLQWHUHG
oV- RYHU PHOWHG
3.PW VLQWHUHG FUXPEOHG WR D SRZGHU

7KH UHVXOWY RI 0*5 DQDO\VLVDIQD®UINBIEH WKDV
IUDJPHQWYV ZHLJKLQJ J VDPSOH\VLKH ZD D RCSHOMNUPDRYHH G DRQ FDOFDUHRXVPPDWUL[ FRO
QXPEHU DQG VL]H RI WKH QRQ SODVWLV¥FWRPSRAWH BWY S KDWY ZQWK VLQWHUHG Pl DQG RY
UHPRYHG WKHLU VXUIDFHV DQG FROHD/QW GNW K H W\HHHD/L QU € JGIIVOWR Q0 KVVEKIBDERB®JILQJ WR WK
ZLWK GLVWLOOHG ZDWHU LQ DQOX\OWU BRROQMWUGHWLNBEH GKIHHWHNVRQVLGHUDB®WN\ LQRRERORXU
GHUV ZHUH LJQLWHG DW *& VRIDMK @JON)WPHH WD ZPPIDWHHIGLD O JURXSYV FDQQEWDPRPLVWLQJXL
LXP ERUDWH PLIWXUH OHUFN 6SBEMRUWRPTOIEMNM $§ RORQYGC PRVVWOSESHDUDQFH WKR@DPHDQV WK
GLVFV IRU PHDVXUHPHQW 7KLV RED W LWONAKHI ADRPWHHI URIPOL.IBVIVHOV ZKLFK IHHUHH WD GH X\
VDPSOHYV EXW ZLWK WKH LIJQLWERQ FOOWDWED\D I UDH QP 0PV M 8 HDIWOHW K/HH D X HY WDR RQGRII WKH W\ S
HG WR D GU\ EDVLV )RU HDVLHOHRFREWY DARDQ WKH PDMRU H
QRUPDOLVHG WR D FRQVWDQW VXP RI 6LQWHUHG 61 WKH VKHUG DV RY ®O\FRR W DEFHFHRE HL W |
7KLQ VHFWLRQV ZHUH VWXGLHGPR@GEHWRD SREPDOEVILQ IV PHAWYRYPSDUL\VSROH Z Z WIKOW WHL RUWL BIGF D O

SURYLGH VRPH LQIRUPDWLRQ RQRWK®IRDW UIV[YMPRHD'KR XS W YHU PHOWHBGKHR YD P SWKHE WX & PIHAH

R H G LWV HGJHV URKQIEM®R BSRYBPASOH\
PDWLRQ JOHDQHG EHLQJ GLFWDWHGFRUIRVKH, JE&%’Q’@V'% ofR1 U5 b o b oweLs WP EWY REW v v W

VFRSH SULPDULO\ DERXW WKH BPRWSE R WLIQF ORSE dRUVKWA I1QIRQD S BDWHULDS W WWWLILFDWLRQ RI D

VLRQV 4XDQWLWDWLYH DQDO\VRW EDSRLAGYERIQW IRRSF zHPFK FRQAVLVWWKRQH VWD RASIOHH WRIHIPH
JURXSI KDV EHHQ XVHG RQ WKH S0 M XORBMOL\R @ GV KD \§ RAY/

q
RXW KRZHYHU VHPL TXDQWLWDWLYH DQD QYN ¥ AN YKoH PDGH RI D JLYHQ FIHRIDG\LV DEFRS@\HEX W LV |
EHORQJLQJ WR D JURXS ZLWK JLYHQ SDUDPHWHUYV
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*URXS

1

VXEJURXS D

*URXS

*URXS

*URXS

*URXS

*URXS

FOD\ XVHG WKH IRXU VDPSOHYV IUHISU HYRBRWLQJ
WKH UHPDLQLQJ VKHUGYV LQ WHUPPIRW WIHFRSHUL
WKHVH VDPSOHV LV VLQWHUHG QVRE HYDHW HVIDK H
WHU UHILULQJ 61SZ 7KLV SKHQRBH®RQHAH FD>
RI FRDUVH JUDLQV RI FDUERQDW 6 RAVHRSEIHRXY v W
RI WKH FDUERQDWHY WDNHV SODFH GXULQJ ILU

7KLV JURXS FRPSULVHV WZR VDPBWKWMKHSI DQC
UHVHQWLQJ IDEULF ) 7KH\ KDYHWDPBAHVHUHG
1 ILUHV EULFN UHG ZKLOVW KDBSCORH WKH.V D «
VDPH FRORXU ZKHQ ILIUHKBUHQFHY EHWZHHQ WK
VDPSOHV FDQ DOVR EH VHHQ L QRDIOHDQH\DX O W V
VLV 7KH FKHPLFDO FRPSRVLWLREQRUVYPRSCH 1
D JUHDWHU 6L2 FRQWHBQMDWIHU VLOLFD FRQWH
UHODWHG WR D ORZHU FRQW HQWHRR RWMKHU PD VM
FHSWLRQV EHLQJ WKDW RI )H 2 @FRH OIQPH & HU W
DOVR QRWLFHDEOH LQ WKH FRQWHQW RI WUDFFH
%RWK VDPSOHV DUH FKDUDFWHULWRGFED D VOLJ
WUL[ 1 1 RYHU QRT GO V,\@ LERS\DKU \
VDPSOHV WKH JUDLQV RI WKH QR Q SPDWIVDLF FR|
TXDUW] JUDLQV )LX¥VDPSOH 1 JUDLQV GR QR
FHHG D PD[LPXP VL]H RI PP \DH/YRRIDWOXUXD U W
PP LQGLYLGXDO JUDLQV RIDFRR®WRBH\V WD (
PP KRZHYHU FOD\ DJJUHJDWHY RV R R R\R F
HG FOD\ DJJUHJDWHY DUH PDUNHG@GW¥RORXUH:
,Q VDPSOH 1 FOD\ DJJUHJDWH W DIUMHGX § IVGR |
XDO JUDLQV RI TXDUW] UHDFKLWBEK®DWRRU PP
LW\ Rl QRQ SODVWLF SDUWLFOR® WRH RKNRID[HF H
WKH QRQ SODVWLF PDWHULDOWR YHUW\ ILQH w
RI WKH RYHUDOO QXPEHU RI JUBDVNQWKDQH D GLE
PP %RWK VDPSOHV KDYH D qV LOHNV WRKAD\r W\ S
FRQWDLQ ODUJH QXPEHUV RI JUDL@WPPHDVXULQ
7KHVH FRPSULVH JUDLQV RI TXD@QWUDPA¥DV DQC
*UDLQV Rl ERWK VLOW DQG VDQGNIKIH FORRYY M L
PDWHULDO LV ZHOO VRUWHG
$V WKHUH DUH RQO\ WZR VDPSDFXOWM) WK IDW J UR
VHVV ZKHWKHU WKH GLITHUHQFHV LQJADQGU L[ FF
WKRVH LQ WKH FKHPLFDO DQDODVYLWLUGNMXOWYV C
FDQFH LQ HVYWDEOLVKLQJ WKH SURYR@RUMN R
VKRSV" GLIIHUHQW FKURQRORJLFIDOKRISDVHV RI
RU ZKHWKHU WKH\ DUH VLPSO\ LQMBKADPMLYH R ¢
UDPLF ERG\ FRPSRVLWLRQ OLQKHGKHPWKH GL)
FDO SKDVH FRPSRVLWLRQ RFFXWUDQJAHSWKH F
LW 6DPSOH 1 KDV SUHOLPLQEUUBXBHBQ DVFL

&RQWHQW RI PDMRU HOHPHQWVBE\VZHLYK® FD O FXHUDRMHID
DV R[LGHV FRQWHQW RI WUDFWWGHPHQWVRY JYHQ L
3UHVHQWLQJ WKH PDMRU H O HPGI@MNG DSAUR[FLHEGIX/ULHY LYK >
JHRFKHPLVWU\ IRU SUHVHQWL QJ DKM LWH L RGW Y LISIXF K H
DO HOHPHQWYV PD\ RU PD\ QRW R EPXR I LRY VG EBE\ LQ V
EUHYLDWLRQV 6L VLOLFRQ 2FRQW MQW B Q OX X OBR\QH/GH|
FDOFXODWHG DV 7L2 $0 DOXWFHGLXP $PRDWHIQW RQOF
WHQW RI WRWDO LURQ FDOFXODWHHG PYWHQ@W §Q O PXME
HG DV 0Q2 0J2 PDJQHVLXP FRQWH@W FPDEROXPVHG D
FRQWHQW FDOFXODWHG DV &D2XODWHWRBGELKRDFRQWHQ\
SRWDVVLXP FRQWHQW FDOFXODWIR®\WDWQ\ FD OFKKFO\DIK
HG DV 32 9 YDQDGLXP &U FK&RPERBSSHU G@QFNHO

JLQF 5E UXELGLXP 6U VWURQWUWRRQ«XRWMEULQPR =U
ELXP %D EDULXP /D ODQWKDQXWD&H FHULXP 3E

$00 )RWRPLFURJUDSKY DUH WBEBQ ZPWK ;3/ ZLGWK R



PDWUL[ ZLWK QXPHURXV JUDL QG RD FOHHW N UN K D Q
7KHVH FRPSULVH JUDLQV RI TXDWWUPA¥DV DQG
7KLV JURXS FRPSULVHV VDPSOH 1 ) UHBUKDVHQWIRQIJUQEUUDFWLRQ SUHGLRFPRRQWW H LIDD W K
KDV D VLQWHUHG PDWUL[ ZKLFK IZKH\PBEWRKAQGLBEHMWBHU Rl PRVW JUDLQV BRMVLQRBW H[F!
WUL[ FOHDUO\ SUHGRPLQDWHV WIDH) GRQ $D®XMA A SDWWILFOBMV UHDFK X WRPP PP DQG
UHVSHFWLYHO\ 6LQJOH JUDYQWKDIQN R GHIHFO-RMHDW RGAHRFN [UDJPHQWD DRMUWY HSL
PP DUH REVHUYDEOH LQ WKH P DWKWL W7 KHJG VDRHHDIAXWIL@WY R1 PP ZDV QR W HIEQ GUDDL.QE R E|
RSDTXH PLQHUDOV 7KH QRQ SQBIVSWLLFFPIQWE BWD A &\D D DHOD@JI XO DU D Q GOWKHRRMDH/GV LF P L
DJH Rl JUDLQV ZLWK GLDPHWHUQ®®UUDLQ®P®PH FKRPDFDO FRPSRVLWLRQ RIWKDW RD WKMH C
WKRXJK PRVW JUDLQV KDYH D GLDPHWHURMRK\HH [FBPSQAY DQDO\VHG E\ PHEQWRI LWV KL
VRPH RI RSDTXH PLQHUDOV XS MGRJUDRR \DBRBOORYREDPWFRQWHQW
PRUH WKDQ PP IUDFWLRQ DUH STXDAHQW 7KHVH FRQVLVW RI
JUDLQV PHDVXULQJ PP LQ GQDFPRASHWULMRQ
ZLWK VDPSOHV IURP *URXS WKL\ @DP®QA GLIIHUV QRW RQO
VLIH GLVWULEXWLRQ EXW DO\FRPORVHWR RIEIVLWAR REHREWIO/WV Rl VDPSOH 1 7KUWSUHVH
HJ DVLIJQLILFDQWO\ ORZHU 7ER QRMRHIDMHRBW DOHG KM DY RYHU PHOWHG PDWWH[ D@ G W X L
JH 2 DQG . 2 UXELGLXP ZKLFK LV \BH MARFFROADOWD ZARHQU HQB BHPILFDO DQDO\VLY UHVXOW\
WDVVLXP )LJ RI DOO WKH VDPSOHV DQDO\VHGOWXDQ®&QH KDV
.2 FRQWHQW D KLJK &U 1L &XODI)\GD=RLFIRQW H Q
5E FRQWHQW ZKLFK LV OLQNHG 2W B QRRKMKGIDU JH |
FKDUDFWHULVWLF IHDWXUH RIHWK£Y §DP SUTH LV
6DPSOH 1 UHSUHVHQWLQJ IDESJLF,\V L VEMICRR GIVD/OR OURIXY RI WKLQ V HFMULRQAMDHHHPIO
FKDUDFWHULVHG E\ D VLQWHUH G @ FW 0 R)EZKQ FSODW WU R POIWHKULDO LV YWB\WKRDW @RI W K
ZKHQ ILUHG )2JDOO WKH VDPSOHV DQDO\WB\EWILKLYV VIRSIOMDIDIM. [ FRQWDWV)RIDIJYBUYQ VP D
QRWDEOH IRU KDYLQJ WKH JUHDWWY W SHAULRKK W DD PHRW KR RSOTHVV WKDQGLYPBXDROHVH |
WLFOHV YLVLEOH RQ WKH VXUIPPWRLWVKQEG WVHFWRRDQXYDW W] DQG RSDTXHIPALWWHEU POV ,Q W
QRQ SODVWLF PDWHSM. BDV)WXH FDVH 2A WKLDJRRYO\ LVRODWHG TXDUMWSIWRLQV KDY H
VDPSOHV WKLV VDPSOH DOVRVKDV[DLqN LFIPW B EDPWLWDSHOPD RI WKH JURIQL QVHD WHKRI1 VL C



JUDLQV DOO KDYH GLDPHWHUV RIOQ® FRDWWKXDQ URPWY IZRIJPHQWY TXDUWJH RPU BB FU\\
QXPEHU RI FOD\ DJJUHJDWHV KHDYKQGNROGRXURIG RQH RQDARPIIRHIDWH KHPRXQGFROR X L
KDYH GLDPHWHUV DSSURDFKIZ&H QRP® S)ABVWKAFRDUVH FU\WWDOOLQH FDUBRQ@RMHY GLD
PDWHULDO LV DQJXODU DQG YHU\ ZHOO VRGWO &DPSOH 1 $Q DJJUHJIDWBIUEIRFRU\SWRF U
DWHV PHDVXULQJ PP DQG D JEWIL@IRI FDOFLW
PP ZHUH REVHUYHG LQ VDPSOH 1 F®QWJJUHJID
WDOOLQH FDUERQDWHYV PHDVXULQYRBR®OH PP
7KUHH VDPSOHV 1 1 DQG1 DPODMH XIS *URXZHOO DV D JUDLQ RI SRONKUD\GAD P WG
WKHP UHSUHVHQWLQJ IDEULF ) ,WUKHWZKRFK DPWLJWH QR® B DVWLF PDVRRWICD O/ RV & BX
ILUHV JUH\LVK EURZQLVK ,Q FRQWQUDN\\W WIRIVDPSOHV UHSUHVHQWL
ULFV) DQG) WKHVH WKUHH VDO® SQH FHW BREOH KQWRUREDEOH WKDW QWMKHQW DRQB RL O
WHU UHILULQJ 61SZ 7KLV LV FORVBHIG FY BV SREV DQFBHWKDW DOO WKUHH WIDFPSOHV ZHU
RI FDUERQDWHY LQ WK&KWHPHBEBO)DH D O\V ILH B HYK ORVWWHKH FHUDPLF ERG\
YHDO D &D2 FRQWHQW RI \HWVQBWHM O\VLYV GHPRQV
WKDW WKH FDOFLXP LV FRQW D EQIDAU M WIKWE MW KH QRQ SODVWL
ERG\ DQG QRW LQ WKH PDWUL[ ZBKKEKKLMUQRQ FDOFDUHRXYV
FRQWHQW V. SSP LV OLQNHIG&BR IV OIDEV BREAWHBGRQR/LVWYV RI D IRXUWKFV)D®SOH UH:
WLXP LV JHRFKHPLFDOO\ FRUUHODWEBGQGGVR FDOMMNXPDWDRSHKWQV D EURZHIL VIKUHIBGGLVK
1 FRQVLVW RI PDWUL[ DQG U LDRQ BKIDQBGWLF/PIDMMKH FDVH ZLWK *URXS VVQWHWHNG W
VDPSOH 1 KDV PRUH QRQ SODV WILFRRIDMBQE DB VL Q WHIMDWHY ZKHQ UHILHHGEHFDXVH |
JUDLQV ZLWK D GLDPHWHU RI OHY¥GVKQ QF RIDRPHOHW HARIEV&D? FRQWHQW RI WKLV VDPSOH
PDWUL[ RI DOO WKUHH VDPSOHWH7 RHYHUDUH J\D DQWHR/IXRSWD RI D VP DO O HIHTRAMWQWLW\ RI V
DOV DQG FDUERQDWHY 7KH SURSRUWLRPBRNHYXISYLGRDWKUDNVDPSOH DQGPOKN QRQ SO
WLRQV LV LGHQWLFDO Q MKKIHVS UHH GRIPW B HQWXU IDFH LQ WKLQ VHFVRIRQ DE @V RIHU S
QDQW IUDFWLRQ LV DOVR WKH MDRHXSUDRQV ZEW KR G UNDHWHU W KD Q POH.DV QRWHG L
PP 7KH PD[LPXP JUDLQ VL]JHRUDQIMV WRPQ LQMVKH VDPSOHV IURP *UBNSV V2RDQ D |H:
*UDLQV RI FRDUVH FU\VWDOOLQMH D@ MLKAHH FRIPHIDQ) @ L [SUHKBIRP REVH U Y HG 1HQ W K H CPLDQWU L [
QRQ SODVWLF PDWHULDO $0V R ]QRWH ICQUBRIURISDUMXIHQ R LRIHTMXCDOMY 7KH ODUJHVWPIJUDLQV PH



*UDLQV RI FRDUVH FU\WVWDOOL®H FODWVLWHI ISHUHGRP FQDW HDQPMWHULDOWLREBWRH XVHG LQ
WLF PDWHULDO 4XDUW] JUDLQV ZHQ i ® ONRDWHARIBWHE WKDQ WKRVH XVHG WR PDNH ILQH
GLWLRQ DJJUHJDWHYV RI FU\SWR FQ RW\HEEOOR QUVAD DERID SWWW BEHYUHUDIPHQMHG CDVEULF ) ,9
RQH DJJUHJDWH ZLWK D GLDPHWRDGALWWPR GV BHDWHRGHZRUNVKRSV XV LPDWHURLBDNH Ut
JUDLQ PHDVXULQJ PP DQG D TXDWPW] JUPURXSADVXQGQJ $ FRPPRQ |HDW X WHC RW WWKHMH \
7KH QRQ SODVWLF PDWHULDO LV DA LXOMHIHUMGDIRRPDGNRURMDB FHUDPLF ERGFPRGVLVW
SUREDEOH WKDW WKH FDOFLW RQXWDLLRYVZBXQM PLIQMUH.Q B QRSQIDIDMHQ WLR QDO FDOFLWH LQFQ
WKDW WKLV VKHUG ZDV PDGH XML.RLSH VRO BWAVMD O & IU HISWHYWQWLQJ IDEULBS Y RE D'E®RXSV |
FHUDPLF ERG\ WKDQ WKDW XVHG )RU VDPERRNLQRBRWRXS

YXUWKHUPRUH WKH DEVHQFH RRFIUDERYDWH ILQHVW IUDFWLR

OHVV WKDQ PP LQGLFDWHQWEBWHWKH VPDOOHVW JUDL

PRYHG EHIRUH WKH FUXVKHG FDORHWH{ JUDLQV ZHUH DGGHG WR W

UDPLF ERG\

)LQH ZDUH SRWWHU\ IUDJPHQWWH FIE®WH. XKW ) DQG ) ZH

LQJ YDULRXV FOD\ UDZ PDWHULDOV *URXSV

,Q YLHZ Rl WKH JHRORJLFDO HQVUHFRQYBHEBW LW FDQQRW EH S
WKDW VDPSOH 1 *URXS ZDV SURGXFHG ORFDOO\
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SUHVHQFH RTXRWFBEDOOXNKV PRUH W\SLFDO RI
ULSKHUDO GXPSV LQ PRVW S U RWRKILWHWRILQ F DQ
&HQWUDO (XURSH DQG WKH GRUDMMIDHWRQ LV
WLF RI GHSRVLWV RI GLVWLQFRW®X IGRQWMRXDQQ D
WHQVLYH IUDJPHQWDWLRQ RQ @ERRMHI WIKLUG
PHQWYV FRXOG EH LGHQWLILMGRWR W SHALGI® DIQ @
ODUJH XQJXODWH FDWHJRU\ 7KRIRYHUZKHOPLC
LGHQWLILDEOH ERQH VSOLQWHX® RUHYL @QRWW |
SUREDEO\%RWWDXUXV ZKRVH ERQHV DUH XV XD
FKDUDFWHUL]HG E\ D KLJK G HJUHORWRKIUDROW K 0D V
$QLPDO UHPDLQV IURP WKH DQF MH QW YCRURG @ W R XILKRD WIRQGLWKH DOUHD G\ VRX®I® SI[HFHV
RXV VHFWRUV DW OU]JOR 3ROMHUGRYU UGNV WSRV ARBXW R QR WXR\MIR DIHQWYV RQGHRPEDXFWLRQ
FXH HIFDYDWLRQV E\ H[SHUWYV RMY\EKOMIIQID RYD @ BRVWXK Rl ERQH VSOLPWAY W REK L\ D}
FKDUDFWHUL]HG E\ KHDY\ 1UDJPHQ W B WK W\W DV DRGBUVKIBASE LQ VSLWH RI WKH JUHDW
WDSKRQRPLF FRQWH[W ERQH UHIXVH[RQGIR DHIWM DFW IEGIFUZDN/Q QUIOH OLYH DHYSKWIVHR| W |
SRVHG WR D YDULHW\ RI GHVW DPB\WLYH DIVFDWRWR/V [RH ZIKA]F K W U
ZHOO DV SHUSHWXDO UH GHSRVLWLRQ D WH I? BWHW AHPGCR X IVO GWVWULEXWLRERVHDULRXV |
7KH FKLHI GLIILEFXOW\ Rl WKLV PPWRIUDRIF®/RW\VZRN FRPBDOHWH®LQ D EDUNRIBBEKDW LV LP
KHUHQW DUFKDHRORJLFDO VWUDWUBKDERL]FKDOBLWURBZMNLIRQDWVKDW WKRYZVGREBULSWLY
ORJLFDO DUWLIDFWV PD\ WR RQUWH BSHEMHADWEKR | GRRHHIE[FDYDWHG DUHDV EXW VKRXC
WKHLU VW\OH DQLPDO ERQHV W KRRFKG RARGH EWDI\DHE IRWFKDHRORJLFDO LQWHUSUHWD'
ORJLFDO GDWLQJ FXOWXUDOO\H LD FDPVARFORILFDO UEGPOURYWLRQ LV RIHOUHSUH D 1HZ
HO ERQHV %DUWRVLHZLF] E HPRBY DRMUNVGHDYH G E RQHMNG 8QIRUWXQDWHQO\WEKHLWHQIRUP
PDWHULDOV DQG HYHQ WKRVH VKRNODIGR KW @ Wy WHHUG\UHMOHGVHBUW R FKURQRDW ILLEW® W U HC
&RQVHTXHQWO\ ZKLOH WKH DV VHKFB® DSHVX @/GIVU T KX QU DRIQGFDW W OH P H WOIHVDR & XWD SWUHH
PLWV JRRORJLFDO DQG WDSKRQRFLE DQBDB®NHUWHIGVDRDR ESHRARV X QLW \ IR U H.Y KW PRDWWLIQLIVW K
XVHOHVV IURP DQ DUFKDHRORJRGROLSRD@W LEVDYCL HiAd. FKHURQ WKH EDVL¥ RQ H RV ISR DR W
PD\ UHSUHVHQW FHQWXULHV VSDQWRQW KR PUR R HD OF I CLHR B 1 M WKH FRW WGHWSRRGLQ.
ODWH WK FHQWXU\ 1HYHU WKY IQHR\PVD DRSHIBQE P % & HIVAFDH N ZDV ROHG KM WKLV FD
FKDHRORJLFDO H[FDYDWLRQV WK ROXD W HZ NOMQ W 1| L HEPDQLGWB HUV KHLJKWP® DFRIUDHMS R
O\ UHYLHZHG WR PDNH VXUH WHKRW DW ®RDAWP RGWIUFQLIORR UP D W
PHQWHG DQG QR VSHFLDO ILQGV DUH LJQRUHE WR WKH JRRG SUHVHUYDWLRRHOHVKH DIR
7KH LQIRUPDWLRQ ORVV UHVXOWLQFWHRRVRQHRI1XQGDP HQERD AKIHIZ L VDIOHBIR/XIOHEL ERIVH R |
RI WKLV URDG GHSRVLW LV VKR Z@QDEP W& WW UMDMHGXPE WKRIEDVLV RI ERWAKLE FR PSOLKQWH |
WKDW FRXOG EH LGHQWLILHG RQOO0 DV JRIWRKIH) DRWIQL FIRFUPWAL & K M O R S HVGVED W R X Gl HRO NVDK L\
>VPDOO< XQJXODWHYV ,Q DGGERWSHRQBRLWRHBIRWURQWG EHWZHHQ DQGKH WIPEUB VSH
FDWHJRU\ PD\ DOVR LQFOXGH QR ® QWNQ VARIPDQROWK HE @HR JVKIRZY WKDW WHKDWHKDYEG LY LG XE
SLBEXV VFUKR D UHFRJQL]HG LQ WKLV PPWWUWBE ROWKIEYYW,V RQO\ ZR INQHZUW KRR W K
WHHWK DQG D WLELD IUDJPHQW $ SBRDUWBPGSR UH]BM SWWL R R XLO/GWEKH S R V WIKEHD HUW B W' S/HLFEX ¢
WLDO EXW SUREDEO\ DUWLFXOD®REDQNMO B QYR VRK DWO DI\ K5 PDWH F X O CRPD\QF & IBD UDREGV H U L \
IDPLOUDULY UHFRYHUHG IURP 6HFWIRU ' ®BDYMID\AERIHY R DQG WKH ODWHLE]®GOH $JH
WKLV LQGLYLGXDO FRXOG EH P RRQWXWHIRD I6OW +\XIOQW L | L D BQHRE W X Q D WHI@R WWEKH. \G BRQ 6O X

RULJLQDWH IURP GRPHVWLF DQLRORYL

ADOGHWDLOHG LQ WKH IR
GHVFULSWLRQ RI WKH PDWHULDR®H PN WWROR SR'SKEARDGIYPHOVEYTHEYNATAR & EWEEMBGENST YIWTYH A
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LQ WKH DEVHQFH RI FKURQRORNM L FIDYCH QOQOWRUHRDRHLE S RV LW KRZHYHU GRHWDE@ RWY RIH E P OW
H[FHOOHQW SUHVHUYDWLRQ DRIGWKHHY R USIKIDWIIJIL WV IOORR NV HQGHUV WKH ADWHZISRD QWU H
GRJ VNHOHWRQ LW PD\ EH VSMWRXDOQWRGLWKDWRUWEHRORQIWNLFDWHG FXOMRXQUH KLVWRUI
DO WKDW KDV EHHQ EXULHG UMOPWQWKQ\UHFHQWO\ ODWH

6HYHUDO DQLPDO ERQHVY FROOHMPWHEG G OPW.QJ WKH URDG H[FD

OU]JOR 3ROMH FDUU\ QRWHZRUWKAKR RORUXEBO LQIRUPDWLRQ

4ER YET Y Y SONDAY YER YET ¥ Y SONDAY YER YET YY Y MEDYSONDAMAY Y
4ER YET Y SONDAY YKVRE«EWJY¥FDWWOH XOQD GLERKMWIOH PHWDWDUVXV SURYLPDO VIYRE « /NKHH SY
RE«<ENJFDWWOH KXPHUXV LGL DRSIKW 4ER YET Y Y SONDAY VYRDW KXPHUXV GLVWDO GH[ DG
VLV VLQ PDW 4ER YET Y Y SONDAY PHYXNUMYFDWWOH KXPHUXERGY¥WBO Y SONDAY YKV Y
4ER YET Y Y SONDAY WREKENIJYQRWQLG ODUJH X@IKODWH% G 'G YPLANUMY VYXY YYY

YRE«ENJNDWWOH KXPHURRK¥J ERQH GLDSK\VLV 4ER YET Y Y SONDAY YKV ¥ZYY FDWWOH PHWDFDUSX
GLDSK\VLV 4ER YET Y Y SONDAY PHKWUNUMYFDWWOH LOLXP FRPBCHQWH GH[ PDW OHDVXUHPFH
4ER YET Y Y SONDAY RELENIWQRQYLG ODUJH XQIXD DWEBH *0 %S 'S 6"
RE«<ENJY¥FDWWOH ORRVH WRRWERQH GLDSK\VLV 4ER YET Y Y SONDAY %KV VY WG 'G
FRPSOHWH VLQ PDW 4ER YET Y Y SONDAY WREWENIW YXY YYY PERVYET W Y MEDYSONDAMAY Y
4ER YET Y Y SONDAY WREWENIW YXY YYY YEOWWOH UDGLXV GLDSK\VYKY WLQ YRE « ENDIWW W O'H
RE«ENJYXRYVH ORRVH WRRWK KRUVH PDQGLEXOD4B® YEHQW Y SONDAY YKWWHEWD OXPEDULV IUDJPHQW
FRPSOHWH VLQ PDW VLQ PDW OHDVXUHPHQWREBNIYQRWQLG ODUJH XGQERODATHY Y MEDYSONDAMAY Y
4ER YET VY Y SONDAY YEV Y Y FRVWD IUDJPHQW YKV Y YRE«ESLDY Y
RE«ENJWRYVH ORRVH WRIEWK BT V Y SONDAY VER YET W Y SONDAY VRRYH WIRPWKHQW VLQ DG
FRPSOHWH PDW RE«ENJY YXY YYY REYENIJYWDWWOH VFDSXODPERLYAN DO Y SONDAY YKV Y
4ER YET Y Y SONDAY YIQRYLGYODUJH XQJXODWH QOPWVMERQH RE«ENJYFDWWOH ORRVH WRRWK
RE«ENJWRYWVH ORRVH WRRWKPH QW 4ER YET Y Y SONDAY ¥RPYOHWH VLQ PDW
FRPSOHWH VLQ PDW 4ER YET Y Y SONDAY PHUNUMYFDWWOH PHWDWERVKET GLD Y SONDAY YKV Y
4ER YET Y Y SONDAY YKV Y YYQRQLG ODUJH X®@KWANWHQ PDW FDWWOH PHWDWDUVXV GLVWDO
RE«ENJY¥FDWWOH PHWDFDO®XWERQH IUDJPHQW 4ER YET Y Y SONDAY VER YET W Y SONDAY YKV Y
GLDSK\VLV 4ER YET Y Y SONDAY REXENIWDWWOH YHUWHEWRRHBYVPDOO XQJXODWH IODW
4ER YET Y Y SONDAY WREWENIMRYVH ORRVH WRRWKUDJIJPHQW IUDJPHQW
RE«ENJYDWWOH SKDOD QG ISWR{LVLV 4ER YET Y Y SONDAY YER YETW Y SONDAY YKV Y
PDOLV FRPSOHWH PDW 4ER YET Y Y SONDAY REXENIWDWWOH UDGLXVZAENORM YPRDREQLGY ODUJH XQ
4ER YET VY Y SONDAY WREWENIMNVDWWOH IHPXU GGDBEKYVYVV JXODWH PDQGLEXOD IUDJPHQW
RE«<ENJY¥DWWOH ORRVH WRR WKT0Y Y SONDAY YER YET W Y SONDAY YER YET ¥ Y SONDAY YKV Y
FRPSOHWH VLQ PDW RE<«ENJYQRQLG ODUJH X REENYWDWWOH YHUWHEAMNOXREPIRMKHHESYJRDW WLELD
4ER YET Y Y SONDAY YKRXW GY¥DSK\VLV IUDJPHQW PDW GLDSK\VLV
RE«ENJYQRWQYLG ODUJH X QGBERODATHY Y SONDAY YER YET Y Y SONDAY YER YET Y Y SONDAY YKV Y !
ORQJ ERQH GLDSK\VLV YPLANUMQRY®LG ODUJKRUYH SKDODQ[ SUR[LPDOQR@GL® SEDUJH XQIXODWH ORQJ
4ER YET Y Y SONDAY YKODIWH YRQJ ERQH GLDSK\WMLQ 4ER YET Y Y SONDAY YKV Y
RE«ENJYDWWOH FRVWD GER ST V Y SONDAY YER YET Y Y SONDAY WREWENIY FDWWOH VFDSXOD IUDJ
VLV PDW " 1 Y 1RQLG ODUJH XGDWWOH LOLXP IUDJPHQ@W QWQ/LED\WDW
4ER YET Y Y SONDAY YOWW FRYWD IUDJPHQW 4ER YET Y Y SONDAY YKV Y 1Y
RE«ENJYQRQLG ODUJH X GHERODANTHY Y SONDAY PHUXNUMYQRQLG VPDOO XQIXODWH
WLELD GLDSK\VLV VLQ PPWANUMYQRQLG ODUJH XIGPXWDGIHD SK\VLV 4ER YET Y Y )0! YKV Y  Y3%Y
4ER YET VY Y SONDAY YRDW ERQ@H IUDJPHQW 4ER YET Y Y MEDYSONDAMAQRQLG VPDOO XQJXODWH P
RE«ENJYFDWWOH ORRVH WRR WK 0Y Y SONDAY YRKWY Y YORWNIWWY HGLEXOD IUDJPHQW
FRPSOHWH VLQ PDW PLANUMYFDWWOH VFDSXOB BWBEKD OXPEDULV IUBERHGEW FDW Y SONDAY YKV Y
4ER YET Y Y SONDAY YKV PDWY 4ER YET Y Y MEDYSONB®%MAYQRRYG ODUJH XQIJXODWH
RE«ENJWRYWVH PDQGLEXGIER YET Y Y SONDAY YKRKWY Y! Y YRE«ENDWWIHRQH GLDSK\VLV
IUDJPHQW PDW GRPHVWLF KHQ XOQD SWRIEPD @ IGIHFK\VLYV VLQ DGER YE£T Y Y SONDAY YKV Y
4ER YET Y Y SONDAY YWY ! Y 4ER YET Y Y SONDAY YKW ¥FDWWOH PHWDWDUVXV GLDS
RE«ENJYDWWOH IHPXU GADFR KEVILY Y SONDAY Y+V Y YRE«<ENJFDWWOH KRDW JURRYHG
GH[ PDW RE«ENJYDWWOH VFDSXOPHWDOS&LDSK\VLY GH[ PBWR YET Y Y SONDAY YKV Y

VLV GH[ PDW 4ER YET Y Y SONDAY YKW¥DWWOH IURQWDOH FUDQ |

4ER YET Y Y SONDAY YKWRUVH FRVWD IUDJPHQW

$FFHVVLRQ QXPEHU FDWWOH KXPHUXV GLDSK\VLV VLQ PDW



4ER YET VY Y SONDAY YER YET Y3%YY KV Y YREKR NET Y Y KV Y YSENERRWAYPRO Y KV Y YRJAVAYPL.
Y SLJ ORRVHPRRBWHKW,BLOBINAYCA Y 1RQMGY FIL YORNBRA YHUWHEUD OXREBSLNRDW WLELD GLDSK\VLV

VLQ DG ODUJH XQJXODWH FRVW DFRFISIPH\W W PDW 4ER YET Y Y KV Y YSEVERNIY!
4ER YET Y Y SONDAY YER YET Y3%YY KV Y YPLANRMETYY Y KV Y VYSEMERRINPROGCRAZDQD GLDSK\
Y QRQLG VPDOO XQJXMERW H VRR/E\CENTMNRMYJARKU YORNBRY WHUWHEUD OXWPEDQLV
IUDJPHQW VPDOO YHUWHEUD WKRUFRPGSOWHWH PRMQ W 4ER YET Y Y KVY YSEVERNIY
4ER YET Y Y )O" YKV Y POBW6Y N 4ER YET Y Y KV Y YSEPRERMNLYPRDAVGERE LABGL XV
QRQLG ODUJH XQJXODWHERUEQWDOHY KV Y YPLANUWMORNMEBRA FDOFDQHXVGLMBSK\VLV
FUDQ IUDJPHQW VERJ YVYRECENTNGRMYJARBIOHWH GH[ PDW OHDVXUERHGW Y Y KV Y YSEVERNIY!
4ER YET VY Y )0" YKV Y PNWRIWOTUR/XV SUR[LPDO &H[ PDW FIL YRIAVAYCRAORRYWH WRRWK
IJNEMYIZKOPUYZHENLOBDUUKER YET Y YKV Y YPLANRMETYY YKV Y VSEVERNIYPRRPSOHWH PDW
WLELD GLDSK\VLV GH[ DFERJ YVYRECENTMNERMYJARKIU YORNGBRI OVWUDJIDOXAERRMET Y Y KV Y YSEVERNIY/
4ER YET VY Y )0! YKV VY SKY®®B Y[ PHGLD FRPSOHW@O®PWW GH[ PDW FIL YRIAVAYCRAKXPHU
Y QRQLG ODUJH XQJXODWH ORQJ 4ER YET Y Y KV Y YSBMEBNVVWR®VLQ PDW OHDVXUHP
ERQH GLDSK\VLV FIL YORNGERAI FHWDWDUVX\GFRP 'G
4ER YET VY Y )0! YKV Y 4ER¥%Y Y YKVY YGSOBWHAYEHY YPDW OHDVXUHERHGEW Y Y KV Y YSEVERNIY!
Y FDWWOH WLELD GLDSKWCIW VBRJ GZDUI WLEED GLVWDO FIL YRIAVAYCRASD[LYOODUH
PDW VLQ PDW OHDVXUHPHQWAERQET Y Y KV Y YSEWERNIMPROGH[ PDW
4ER YET Y Y )0! YKVAD6Y YBG %G 'G FIL YORNGRA YKDODQ[ SUFERPET VY Y KVY YSEVERNIV!
Y QRQLG ODUJH XQJXODWH PDQ OLV FRPSOHWH PDW FIL YRIAVAYCRASDQBGLEX
GLEXOD IUDJPHQW 4ER YET Y YKV Y VSEMERNDYPRQW PDW OHDVXUHPHQ
4ER YET Y Y )O! YKV Y 4ER3¥%BY Y YKV Y VSEMERMINRERA EDFXOXP FRPGOHWH
Y FDWWOH PHWDWDU¥KYV YORNGROQKDODQ[ PHEDLW OHDVXUHPHQW *O 4ER YET Y Y KV Y YRJAVAYPLA
GH[ PDW FRPSOHWH PDW 4ER YET Y Y KV Y YSE\BERW O/H R RVRIPERRWHK FLQ
4ER YET VY Y )0! YKV Y 4ERY®BY Y Y KV Y YSBVMERMINRERI YKDODQ[ GLWXEDGLV
Y FDWWOH UDPXV PD@GL MORINGERA YVWUDJDOXARPEBPHWH PDW 4ER YET Y YKVY ¥V YPLA
PHQW VLQ PDW SOHWH GH[ PDW 4ER YET Y Y KV Y VYSBEMERNIYRBRAOVA¥BDWVASEDHYPHWD
4ER YET Y Y )0" YKV Y 4EIRNYETYI%Y Y KV Y YSEMERMNMINRERY WHUWHEUD FDMSRWIGLDSK\VLV
Y“YPRIYSTROIJNEMR ZKTFRU YORNIRAQLG VPDOO XRRKOOMMH PDW
QLG ODUJH XQJXODWH YBBQYHEBRHOERPBEBK\VLY 4ER YET Y Y KVY VYSEVERNIYPRO
ULV IUDJPHQW 4ER YET Y Y KVY VYSEBMERNMKNRERY WHUWHEUD VDFUDOLYV
4ER YET Y Y )0" YKV Y FILYPRRWERA YOLXP IUDJFREBOHWH PDW
STROJIJNEMYIZKOPU YVYZEMIWIYOBYVZHOD 4ER YET Y Y KV Y YDNOYOR
NEMYROBUYCHBN W OH KXRHERXKET Y YKV Y YSBMEENRPNAIAVEFWIVACGHIORRVH
GLVWDO VLQ PDW FIL YORNGRA FRVWD IUDIWRRWKRPSOHWH VLQ PDW
4ER YET VY Y SONDAY YER YET ¥3%YY KV Y YSENERRYWAYPRO Y KV Y YDNOYORNICE
Y QRQLG VPDOO XQJXODWORNGFRI MHPXU FRPSORMMRIAVEYBRAETGI OYDUJH XQ
ERQH GLDSK\VLV GH[ PDW OHDVXUHPHQWYXOOWH ORQJ ERQH GLDSK\VLV
%S 'S 6' 6G 4ER YET Y Y KV Y YSIVAYORNICA Y
% G ‘G QRQLG ODUJH XQJXODWH KXPHUXYV
4ER YET V Y KV Y YRE4ERIWETY3%Y Y KV Y YSEMERNKWARO
GLOBINAYCA Y GROMHFX®EIL YORNBRA WLELD FRPSAERWHT Y Y KV Y YSIVAYORNICA Y
GLVWDO VLQ PDW PDW OHDVXUHPHQWV *O FDWWOH KXPHUXV GLVWDO VLQ
4ER YET Y Y KV Y YREWEBNJIY'SY3%Y6Y 6G 4ER YET Y Y KV Y YSIVAYORNI
GLOBINAYCA Y GRGMVLE %G 'G CA ¥DWWOH ORRVH WRRWK FRPSOHWH
LD GLVWDO GH[ PDW OHBERWHRHQWVY KV Y VSESHRRDWROHDVXUHPHQWV *O
6' 6G % G ‘G FIL YORNGERA MHPXU SUR[FEDO
VLQ PDW OHDVXUHPHQWAERAGBET Y Y KV Y YRJAVAYPLAST Y

% G 'G FDWWOH KXPHUXV GLDSK\VLV



5HPDLQV RI VKHHS RU JRDW &DWKHQIH{ W XEIDPL
WKLUG RI WKH LGHQWLILDEOH KHR QUHDWY RFEOD.
7KH VPDOO DVVHPEODJH RI DQ L PLDROQURH PIDW®IR OURR P ADIOHVV. RE@/D U LW\ EHW ZHNHQUWRGIOH W Z |
5RPDQ 3HULRG URDG EURXJKW WRICPR KWVBZR VGH PLKPH BR XARKO G EH XQDPEHHSRXVO\ DWV
WRUZD\ UHVFXH H[FDYDWLRQV EOXNENBWYYRNVWHH HDWOQRIOMFLSOH WKHUH ®@EJKW EH P
/IMXEOMDQD DW ,YDQEQD *RURFEDVOMW FRBPH B FEMMZIHHQ BAKIRPRGHYV Rl H[SORWWBXWMRQ RI
SUHVHUYDWLRQ EXW H[WUHPHO\KRIWD Y\ | WDKIHFP\HDRKDWE LIRK) GTKILLVFXOW WR PEW B U XQW LQ \
UHVSRQGY WR WKH DUFKDHRORJLBEBO GR GW H [G\L VEER@ N LLRHI XM U R Q, G HQ W Z HYDHEWD HVEHR)GEH V |
ZDV LQFUHDVLQJO\ H[SRVHG WR FWRBUVHWRRR AFRBKRRQRPERPPRQO\ WKDQ RXADH RI JRD\
RI ZKLFK WUDPSOLQJ LV XQTXH VWD R YD F®ALVWKIY RR\DW Q@ BFRILRGV LQ &HQWDDORBWRSH %
W\SH RI FRHYDO LQIRUPDW LR QKHMRVKDLO/OFDHHDLM\WEKRE P EUW OLNHO\ WR REBXW DRBOMV VHF
QXPEHU RI IUDJPHQWYV WKDW VXVUWDWHG DXQATHQ HGH QMDLU MOREVALHH Z L F ] | LQH DLW K YW ION & R
WKH IDFW WKDW D VLQJOH P HDWXO DJEGEH. ORQR DD WBW MY RIEFXU ZLWK RIDWHU SUREDE
IUDJPHQW ZDV IRXQG $00 LGHQWLQIVEMH ERQH UHPDLQV RU
IURP GRPHVWLF DQLPDOV DV GHWDEOHSWIRYK B RRRYRIOAOO LV UHSUHVHQWHG RQO\ E
RI WKH PDWHULDO 7KH ,YDQEQPERDUFDLBAQMDO ERQHVKLVHDOOV LQ ONVBMH VH® KVWHW LD |
VXPPDUL]HG LQ WKH FDWDORJXH DGGHG WROMKRV SDISMEHKLQG EHHI DQG ®XMWWR QQLQ 5R
DGGLWLRQ WR WKH FKURQROR J& D)0 PIVS HH{ W R |
SORLWDWLRQ WKH LPSRUWDQMH RQ SIRKUHNQDMD O
2ZLQJ WR LQWHQVLYH IUDJPHQWRIWLRK) GHDY WRFQUKRIQPHQW LQ 60RYHRDPHSAHHNHHSLQ
ERQH IUDJPHQWY FRXOG EH LG HINRULMWG RRR) N SHRLIH W DFEKHHPLQ WKH ZRR GRHUBGHDQQH\V RI
QRQ LGHQWLILDEOH VSOLQWHUU RWHYL PRWWK BR® QRQUIB XKIOH WKH .DUYMWRQBGXEDO!
SUREDEO\ FDWWOH ZKRVH ERQH@ BUB K WHH®\ KKIDE DFIWV 4D WRVLHZLF]
GHJUHH Rl ERWK QDWXUDO DQG RXERQXWD®I IUDJPHQWDWLRQ WK
ODUJH PHDW SXUSRVH DQLPDOV XWHKDPRMG7XGIGHDIROL Q WRHEHIX R¥ KREVB OXERQHV LV DOVR
DU\ EXWFKHULQJ >SRW VL]LQIx SLHFREXVGWNRDRDR RP IWKMHHIXQFWLRQ RIFRKIOG GRIPXWW LF |
WKH FRRNLQJ SURFHVV DQG WKRIQHOD KDL ] VBDICQODS QNPEW IR RE X QL TXH @D WK RIW GALIKQIQ W L
IXUWKHU H[SRVHG WR QDW X U DL 0 JHQAX D M[IE @RV WHBFIWWURRHIDYW 7KHUHIRUBLUNHOERQH Ut
FRPSDUDEOH OHQJWKYV RI ERQHPVBOQILRMHAUR REAXUQMWNLIQUAKRQ UHIXVH WKIHF LQRCONHDV
VXFK DV FDWWOH DQG VKHHSDLQ[VSILWH & DDIH. QUHDPMUH SUDFWLFHG RU RORQIXWKH URT
HQFH EHWZHHQ WKH OLYH ZHLJKWV RI DQR®D®NO ¥ B D WKRDNH GLHG ,Q D RFIAXURQQR VSR
KRUVH ERQHV WKH UDULW\ RI ¥SRAWDE®RGB WU}
H[DPSOH RI WKLY WHQGHQF\ %DUWRVLHZLF]
7KH SHUFHQWXDO SURSRUWLR@DRQY®@WQILDEOH DQLPDO UH
DEOH IRU FXOWXUH KLVWRULFDO UQWUBWHWDWLRQ PD\ EH VXPPD
IROORZV 1IDWXUDOO\ WKLV JHQHUDO SLA@XHU BBAKHIE R
W LV HYLGHQWO\ WKH UHVXOW KW ¢\ WOMKHD B MIIOH FXPEBWIRRQ WGLYLGXBAN PPRRYVLE
%RV WDXUXVRYHUZKHOPLQJO\ GRPLQDWBQ G BSRRUTKSUHVHU YHG URDG 1 \D\EHRXEAO D QHYV  V
WLILDEOH UHPDLQV PDNLQJ XS RKHU KD CGPIDRI MHKHHISAH) B BQHWFW O\ 7ZR WUH QIGUN WEYZH Y H L
E\ PP GLVWDO GLDPHWHUV RIV\RQHGHDEIHM ZDH ISQUHRE EEO\ WKH PDMRU VIRAWKRIR RIKD QL |
"ULHVEK FRLQFLGH ZLWK WKH RERYX UHPHPQW RWERDVELDY PXVW DOWRE® WRNHQ L
LQJ WR XQLPSURYHG EUHHGV V XEIXPDRDWKHER R Q5 RUR WHILZRUWOK\ WUHQG LV MHKQ WRAKHHS \
PHDVXUHG LQ WKH RVWHRORJLEQDWFRDEHFPBRIURD/QR WKBEQ@IBWHU KLY WHYEBH@AGFRXOG
XOW\ 8QLYHUVLW\ RI %HRJUDG XY B XPKRIDW MW YW DRV,HRE HIH VLWHW RQVEKIHRG HIQHD H @MW
1DWXUDO +LVWRU\ 7KH H[DF VR ¥NWIHWX B ROBEGWKBIVD © URDU KQFHYV RI WKHVHWDR DQLPDO
KDYH EHHQ HVWLPDWHG RQO\ |URPRWHEH COHIQJIRV K DRYIHF FOPYSROHHVBHY KHH'S N HHS UGIJ LRQSH F L D ¢
ERQHV QRW DYDLODEOH DW WKLV VLWH
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Y Y VKHHS
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4ER YET Y Y KVWKHBSHYMER YET Y Y KV YKMBIBH¥ERYYET Y Y KV YOYBIHER WET Y Y KV YSLYB%Y Y
JRDW ORRRRVOK FRPSOHWRMWM [KXPHUXV GLDSK\VLX¥QJXODWH ORQJ ERQH GIKXPHAVYXV GLVWDO HQG GH[ DGX

DGXOWXV 4ER YET Y Y KV Y Y3%¥ERXET VY YKV Y Y3%¥ERWET VY Y KV YFDW®%Y Y
4ER YET Y Y KV YKMBBWYY YZY FDWWOH ORPWDVH IH XQIJXODWH YHUWHEOB KB8QDBLEDIMSKAVLY VLQ PDW)
JRDW ORRVH WRRWK FRPWBRWHK ERPSOHWH GH[ PDDVRBIXQW 4ER YET Y Y KV YFD®%Y VY
PDWXUXV 4ER YET Y Y KV VKMBBHERYYET Y Y KV YKRG %RV OHYPD[LOWNDXIOHO OUDJPHQW VLQ
4ER YET VY Y KV KRUYHYRIW ORRRRVWK FRPSOHWHRBMHRRWK IUDJPHQW V [P@ WOWNOWU X V
PHWDFDUSXV GLDSK\VLVREHIXEBPOW XUXV 4ER YET Y Y KV Y Y3%¥ERYXET Y YYVYY KV YOY@%H YV
4ER YET VY YKV Y Y3%XERXET YYYY Y KV Y VY3%Y YWW VYFADWWOH QHXURRXDEPWH IODW ERQH IUDJPHQW
Y FDWWOH WLELD GLDSK\W2X¥ VLKHHS JRDW WREUDJPHQW ZLWK FRQGABRWRFNLSL Y KV YODDB%H Y
4ER YET VY YKVY Y3%BLESK\VLYYY WDOLV GH[ PDWXUXV XQJXODWH DVWUDJDOXV IUDJPH(
yzy WKHHS JRDW ORRVYHT Y Y KV Y VY3%YERXET YYYY Y KV YODYBIHER WET Y YKV Y Y3nYy V
0O WRRWK IUDJPHQW GH[ DG¥WIOWXV FDWWOH PDQGUEXIDBH ORQJ ERQH G LOMEKAN XMQJIXODWH YHUWHEUD FH!
4ER YET Y Y KV ®DUIHYOJUDIPHQW GH[ PDWXUER YET Y Y KV ¥DW3W@HDY P HQW
XQJXODWH WLELD GLDSKWEIRVYET Y Y KV Y Y3%NHWOFDUSXV GLDSK\VLVAERVYET Y Y KV YKR/G3 % Y
4ER YET Y Y KV YKMBBYY Y YZY FDWWOH ORRABRIYET Y Y 3%Y YXY PHWDWDUSXV GLDSK\VLV VLQ
JRDW PHWDWDUVXV GLDSKRRIWK FRPSOHWH GH[ BBWXUXWUJH XQJXODW H4ERPHIXY Y KV YFD\M%Y Y
4ER YET Y YKV Y Y3%HFERXET YYYY Y KV V Y3%@LDAIKYVLW WOH UDPXV PDQG IUDJPHQW GH]|
vzY FOX'WWOH PHW D FIODME WD HY ORRR/W KO FRPSGIHER WET Y Y 3%Y YXY PDWYWUXVY
GLDSK\VLV VLQ GH[ PDWXUXV zvy YODUJH XQJXODWH VFDSXOD
4ER YET Y YKV Y Y3%YERXET YYYY Y KV Y Y3%NMIDYRWUQWY
YzY FMDWWOH FDOFBDQHXYY FDWWOH ORRMIROVET Y Y KV YWD%Y YV
IUDJPHQW GH[ DGXOWXWRRWK FRPSOHWH VLQ WODWXHWDWDUVXV SUR[LPDO HQG GH]
4ER YET Y Y KV ODVUIKFERYYET Y Y KV YFD\B%KFDWKUXV
XQJXODWH WLELD GLDSKWQW IHPXU GLDSK\VLV 4ER YET Y YKV Y Y3®nY \%
4ER YET VY Y KV YPOODWH¥ERYYET Y Y KV 9DVYIHYKHHS JRDWWORRWK PRPSOHWH
XQJXODWH FRVWD IUDJPHXQWXODWH ORRVH WRRW K UQ D JFPTHQX\W X V
4ER YET VY YKV Y Y3%¥ERXET YYYY Y KV YOYGHHER WET Y Y KV YODXg@ey v
yzvy WKHHS DVWUDXIDICKXOMWWH ORQJ ERQH GDONIK\WLRWH IODW ERQH IUDJPHQW
IUDJPHQW 4ER YET Y Y KV O DUIKWFERYVET V Y KV YSIYB%Y Y
4ER YET Y YKV Y Y3%XQYXYDWMYYRQJ ERQH GIFIRSKNDLNUDIPHQW
vzv WKHHS JRDW ORRVYEHT Y Y KV Y Y3%¥ERYXST Y YYYY KV YODYB3H Y
WRRWK IUDJPHQW VLQ PDWYANYXV FDWWOH HSLV\QUK®KWWKY ORQJ ERQH GLDSK\VLV
4ER YET V Y KV Y Y3%NDMPHQW PDWXUXV 4ER YET Y Y KV Y Y3%Y VXY '
(A% YZY FDWWOH ORRER WET Y YKV Y Y3%YY YXYZY“YYNDWWOH YHUWHEUD
WRRWK FRPSOHWH GH[ PDWXYXV FDWWOH UDGLOXX¥PEDWWYOUDIPHQW PDWXUXYV
4ER YET Y Y KV VY Y3%MQBXFH[ YDWXUXV GLVWER EEHIGWKY KV Y Y3%Y YINY V
YY YzY FDWWOH ORRVH® GLVWDO GHSWK VKPS JRDW PHWDWDUVXV GLDSK\VLV
WRRWK FRPSOHWH GH[ BBRVXEXW Y KV VKMBBY¥ERYYET VY Y KV Y Y3%Y YINY Y
4ER YET Y Y KV Y Y3%YRIWYKXPHWKY GLDSK\VLODUJH XQJXODWH WLELD GLDSK\VLV
yzvy FDWWOH QHXUREUYDT VY Y KV Y VY3%¥ERYXHET Y YYYY KV Y Y3%Y YINY YV
QLXP VNXOO IUDJPHQW PDWY¥ANXV ODUJH XQJIXOMWHIHRQQGIXODWH IHPXU GLDSK\VLV Y
4ER YET Y Y KV FDWBWER QH GLDSK\VLV 4ER YET Y Y KV YODYg % Y
PHWDFDUSXV GLDSK\VLV4ER YET VY YKV Y VY3%XQIWWODWH LOLXP IUDJPHQW
4ER YET VY Y KV 9DUINYY Y YZY VKHHS JRDW OFRRVET Y Y KV YFDW®%Y Y

XQJXODWH ORQJ ERQH GIODWRRMK I[UDJPHQW VLQ WIGKXONMUMWHEUD OXPEDULV IUDJPHQW
PDWXUXV



YLO 9HUELE %DUYR VHGLXHQYW RO KPR GRO
EDUYQR OHVWYLFR 'ROREDOL VPRRHDUR R YOD~
PD NDPQLQ 6WUXNWXUQR VPR VHOLPR®WH SRL
ODJL WHUHQVNLK PHWRG GROREDIGMPHWRBWR YV
QLVPR L]YDMDOL 9VHEQRVW N IXORMMVHYCHIDOND L
SUDY WDNR OH QD WHUHQX LERGVMRIWINRRGY W |
6WUXNWXUQH WLSH DSQHQFD SRBERONXQ D) RVON
UHQX ] RSDJRYDQMHP SRG OXSR ] NUDWQR SR
‘D EL EROMH UD]XPHOL VLWXDRE&ERR QPR BRL ORI
OHJ NDUWLUDQMD UDJNRSRY REBDYRORMIXGL Jt
*HRORzNR VSUHPOMDYR DUKHRORZISRKSIHEBEEDIBGNRNROUANDYMEDLQLPDOQHP QXMQR SRW!
SUHMzQMHP GRJRYRUX ] YRGMR LDNR8S8DYDQM DUKHRORJRP 'U
6YROMzDNRP 3RYRG ]D JHRORzNRVMV|DPSOMHMMDYR VR ELOH GRN
QH JHRORzNH R]JLURPD VHGLPHQWR®RZMH UD]PHUH QD NDWHUH
KHRORJL QDOHWHOL SUL LINRSDYD QR M G 92X E 8 R ¥MNXRSQBRMIGIREH 0U]JOR AR MIRQ/MHR~L QD I
*HRORzND VSUHPOMDYD MH YHELQRNR REND DDOQMHAREGNIBVERW RIS L]YLUD &DRREBREQMKH H
UH QD VSHFLILEQD YSUDzDQMDORLU LV R IMWKRIUM W R YQMMWIIEQ z DI K HRY DQ M W\DW B 0 QOLHLY] D INYDIN R
QX PHG VDPLPL LINRSDYDQML .V QHWR HE IMBRRZONRH X HOMQDYXRGRWRNL PHG PMEREDRZED 'UF
RSUDYOMHQH 7D WHNVW YVHERQWRN R LSURGWMLY & MD] EQUAIRMMHE ML 6 WAR NQLDSIFGW RIND 3 R
JRYRURY QD YSUDzDQMD DUKHR®RQB Y VP BIBHL YNHROS INYRDRONFRGOIMDPHMNDPY NRUDM SRORYLFD SULS
GHFHPEUD OHWD SRWRNX 9HE NDNRU SRORYLFD WHHS O DMDHRWH-Q D N
9HOLNL %RUzW *UDGLzZEH 5DQH SREHELQUXZzEH
VNLK YRGRWRNRY ,]YLUL QD zW HML® DKFOG/FOWIRN |
Y VRWHVNDK NL VR ]JDUH]DQH Y RPHQMHQH NUD
9 VNORSX JHRORzZNH VSUHPOMDERNH R @ D & RIW HENXNDWHWIOIDEHNMHMR N D WERJRDAMQH MID P Q
GHOQR WXGL GQD DUKHRORzZNLK EHNPORYSBNGLPERR RVRAELORRGVWRW NRYHSRUBEMD JO
SRGODJL PDNURVNRSVNR GROREQOMIKYOR VWUXNWKUW I3 EQLMERWWMH GRORPLW DSQHQF
VWQRVWL EDUYH LQ VHVWDY HE BOIL RSH BRRD R WRRVIRRFUD RGVWRWESRPHENWROSUHRGYV
VWUXNWXUQH NODVLILNDFLMH INQ JID NHH }EDIOY BIMREGIMEHHO HMzH SUH S H IDIVQWHN H CBROYDL\F\M L QUH
WHUHQVNH JHRORzNH RSLVH DUKHRERWDRID UR(WNRERQYINK WIBRYSRZLQH S QIHNIMIEVRRD QWY GHD Q



NDPQLQH NDUERQVNH LQ SHUPSMN X & D/GKIBIRRGY @DV R WH MAHRIH SUHWH~QR NDMBR@DSMHQ G
UGHENDVW NUHPHQRY SHZEHQM®QRY PRQMENQRBD WIWDHNUKPHQNDVWR BWNMDPEQWGELK LQ
YHF LQ NRQJORPHUDW 9 WHK NDPRYID B KOMRHSIRIIVRXW H SIGI@MD PHMD PHORDY WHE MISHVND
_.ODVWLEQH QHNDUERQDWQH NDF®LQHR 5 ULR\DYBR®QDVBRE QMIPVMMH QD P U H E RIGIDNJE R Q D W
PREMD 3XzEH SUL 9LzQML *RUNL [NAOEFRRUE W BVBIRI G\@ HMULL S R $\6R 9 PXOMX VROSRYDVBDPER GR
OMDQ SUL 6WLEQL ]JDREOMHQL SURGQLNL DSQHQF DLAMMKR YNDRYR JF
GP 9 RVUHGQMHP GHOX SURILOD MHPXRG PXOMF
OMDVWHJID SURGD 3URGQLNL VR ZEHNIMIENR QD W
LQ VR YVL SUHYOHEHQL V VAHDOVMRVRESRR B Q& N

GR FP REORJH VR GHEHOH GRRGQRRRXUMHQ@QDD
SRJOHG QDNOMXEQD WDNR GD IPERURSDFILMH E|

OL 3RG SURGRP MH OHED P XO MDNWEHRIQDIMW® D

LQ LJUDJLWR UHDJLUD ] RGVVBRIWEOH®R 8® 6SR

9 ]JJRUQMHP GHOX SURILOD MHUGIPV\XRY I®# D V WPS URIE NOR\GREHQ NRW MV X SR DQ/WKLDQ D G
QDVWDOD UHFHQWQD WOD 1DVEMWMM 8 R VERRMWIQLSHER@BGUBLPX VLIDVWR SEMYWOHNR 7D
PH]QLPL PDQMzLPL EORNL DSQHQMFI X OSNIRRADGR <5FP MH ]DUDGL SULBGRWQRVWW GUBROH]
OMHP MH QHNDM QHSUDYLOQLKAME WIE 9 INIAGRR RERVIYDH) WIHAQR UMD YRH B MLHWRS QDG R/
RE JUDGQML QDGYR]D PDJLVWUDOQH FHVWHAMXEQMPRD vFOIUSELSDGDMRWHAGRMH VLY



vy OROD,NIKIYSILIKATI\{IHYKAM!\II@13$@S?G)KI§EW@YA<SATW§BEBI[N®(YOLJE YSEKTORY! YSOADRANVBEVERNIYPROFI
ERENOYMULJASTEGAYPRODAY PLASTYS$ Y
Y IY QDVXWMH LQ WUDYQ'W)PMOMDVW SURG
Y Y UGHED LORYLFD Y'Y JOLQD
Y"YPHOMDVW SHVHN N YREDMSHULQD
Y #YPXOM QHNDUERQDWDlRSUHWH—QR GRORPLWQL SURC
Y $YSHZEHQR PXOMDVW SWRGGHWDOM QD VOLNL
Y %Y XOMDVW SHVHN

cCMY Y Y A Y Y Y \4 Y

SRSROQRPD WXM HOHPHQW Y SHzFE-HRQURIBK
WHY NRVRY DSQHQFD Y NYDGUDQWX MH
9 SRIJOREOMHQHP GHOX VRQGH @B BURS
NDWHUHP VR RSLVDQL NRVL DSQFHQ R LLYRWMILFHU RG
DSQHQFD VR V VYRMLP ]JRUQM LIP SGHH/GIRP ¥RIJIJDOL Y PXOMDVW
VHEQR YHOLN NRV MH Y |DKRGQMRGHOKIRURMM®D WD VHJD
SURGQDWR SODVW GRWRN QL SULQHVHO RG GDOHE9LRQM:LBML QRU
3RG VSRGQMR SODVWMR SURGRQ@HNRWISDSQERRKIMIG ROPO®W BREDQ G DWELNRRWWH @/IDNCHQ N RAV
PHG NDWHUR VH QDKDMDMR SRV DMNH]QID QBISIQME R D.W @ X 5 WRHEPQXLSD EL LIMHRP QROMIOLND
SODVW SRVWRSQR SUHKDMD Y SORDGAMMWERRARF QW QW IDNVBDWRGBED GDQDzQMLK ZNHIDRER QD P L
NRY ] UHGNLPL SURGQLNL UGHEHJCEHQ VMRND INQ 8 PH@DNRLYFH) DOPHKAN R WHHNRNBINRRV LR P V |
QMDND RGVWRWNRY LQ DSQRHPQMDL SRHEVWRWBRSYR GBRDIL WHK RSLVRY @QMWERRUGBRA RGO
GQLNL VR YHOLNL GR FP PREQRGBVRSHUHDL WQ KQWSRUWDS/DKNR SD IUHHEHHP@RL GD VR E|
GRORPLWQL SHVHN GDQDzQMH PHVWR Y HQHP VXQNX GDM®MEIHY SUL
JD WUDQVSRUWD ELOL ELVW SHRQRUEROYD]BREOM
6SRGQMD SURGQD SODVW $UWQHDMWMRYXW GD RPHQMHQL NRVL DSQBRBRXzZHQISDGD
~QR GRORPLWQLPL SURGQLNL MHXQDADMPIVABD MW QX BIUHOQB B IRQR GNR W RN X VR M HNWQGH NNRE (
WDWLYQD SUHYODGD GRORPLW QLXHWWRIGBYWLHNIR X KV MW EBID YORGR PRANGAD YROBWR SRURQ 3R\
SRGODJH WDNR Y SRUHEMX 9L ARMLEKDN D SMBDIVEXIEIQ W HONBIBDQD NUDWNR WU D] GRRMRN 0¥ O
V SRVDPH]QLPL SUHSHUHOLPL SURSQHSHWHM $OWDVWMH R\ DMIHQHWVNL RLIOREDOIHIGRJ
UHYDQMD WHJD SURGD ODKNR MR @D WXMN RER I/VXGILFMRIR SRNGRPHQWDFLML
WR QDND]XMH EDUYD SUHSHULQH Y HOLR HMHQFE WIQH B/ QHRYWWHSHHED QHNDUERDBPWELK SUR
NDUERQDWQLK SURGQLNRY v GRORPS RMQMRHMRSEREIAHY IGURS WKGQLNL L] GIDUDM B R WRED z )
PD L]OX~HQL 2ELWQR MH ELO M EDOWWDz L [(HRWWIGHUWR BBDRGHOH Q GVLEMN QB WDIDERNROL SURC
YOMHQD SRGQHEQLP UD]PHUDP LQ ¥YOWNWYWXGRLSWWBMWIHYDQMX
LQ * SUHGVWDYOMDWD OREHQRX V& QDN WBRWI DX Y LD QSDYDKNR UD]0 D M RG LWHGY. VIHEXV W
QMX WH GROLQH MHWD SRVDPH]QH NRVH RPHQMHQNWDDSRHQFD
1DG SODVWMR * VH MH Y 10X Y LWOQ BPLRNFRWIRX R B/XR +LIODVSODONVDYL SRSROQRMDS$GURIDEQ
NRVL DSQHQFD Y WHM SODVWL YWXO/LHNNR VSVRL G & RGRY DO FHYMW DSYADVW IX'ODKQA R UDQE B HD@R
]JDREOMHQRVWL LQ EL MLK W FW*DIRHIQQ VOKYEHFOMERSDOY NIR WOKXYRVOQL VHGLPHQW
QL QDQRV EUH] SRVUHGRYDQMD NI RMMWIRHGRYWREQS FOUMGNOR 50DV WL I$ROMREHNFRH UMH W Q
YD YVHK DSQHQEHYLK NRVRY QDMDYXMH R¥DYRUMHUMWRVWQRBNWDWNHP EDVX HNDIRGRYLQ
QDSODYOMHQL ] LVWH ORNDFUMBY RH OYIHR\RE SRVSRYRESRIEAMX NR MH ELODIDNW IEXQMD >U L|
VWMR RVWDOLK SURGQLNRY YRWGEMMIOGDYRRVY ERDRXMHCGHDIO MDVQHMH SRMWWMEOIMHGMIQ L
VR WHGDM NRW VH ]GL SRWHNB®L RPHQMHQL |

"HSUDY MH GRORPLW NDUERQDWWQW PYQMD INDP\ILOBHIRH~QR V
ORPLW SD VH SUL SUHSHUH Y DQMXHREFD AL GD XIDEMDNDNRU DS
YOMD PLQHUDO NDOFLW .HU VHVREDYWIRSRWQRWWDYREH QDMSUH
YH]LYR PHG SRVDPH]QLPL PLQHUDOQDRPEDGROIRERWQLPL JUQL
ORPLWQL SHVHN 3URFHV SR]QDPR WXIBIHERG LSFRHQRP >=RJRYLAH
UDJLVNRYDOFX NL MH SUYL ]QDORYRWH@R RSLVODQDVH UD]JOLNH
VSURWMX ] GRORPLWRP VH DSQHQBINRPRSIQBRRWRALHQWNR EROM H
HQDNR LQWHQILYQR JUQD NRW R/SGY YH]QYRP EG QWMQHQDDN
NRPHUQR UD]JWDSOMDQMH LPHQXMHPR NRUR]LMD




YY -RZLOYOOLJE YSEKTORY! YSONDAY YOLANUMY

Y Y PHOMDVW SHVHN NDUERQDWHQ
Y Y PXOM QHNDUERQDWHQ
NV suHsHULQD

FLMHY NDUERQDW ] RGVWRWRDM &D] YDPRP VH(

9 IDKRGQHP GHOX SURILOD MH PIS® REQBIWR OHE

9 JUREHP VR OLWRVWUDWLJUDBRGREQH HHY NDV ISP BYWR %0 X3HVHN MMHNDUERQEOMBQF
NDNRU Y NYDGUDQW X =JRU QM DQ S1GIP VO\DSL\WIBI OFTD R W MMHL \QR QHNDUER QD W@ LY VN.UREPHR) R Y
UHFHQWQD WOD 3RGUREQHMzW WM 8WDR BLBXY X\VWNLDDDWIIPAL SUHYOHNDP R SRR ORGREQH
QL SRPHPEQD 3RG QDVXWMHP MH RX®RNDWHBID SRVNDS MH WXGL Y VSRGQMHW BM H S U R/IR ¢
PH]QLPL GR FP YHOLNLPL NRVISDB®WQEF 2VIDDYGRQRPAMIMzL SURGQLNMN IGHRBARB BUOTDAW |



PXOMDVW SHVHN SODVW ' 3HAWHRNWRHYNBQERQDWHQ SRG O
RGORPNL VLJH YHOLNRVW GURBQWDQ\SRUNWDD NL VR |DUDG

~H GHOQR |DREOMHQL 3RG QNHUPLPKIO BODPWWJIBHEHOR JUQDW
SHVND SODVW ( SRGREQH OLWRORABNHEMXWAMVDYH %DUYD
ZWHYLOQH RGORPNH RJOMD KONW HOVK SIOPH WO V&R zZWHYLOQH NU
NRYRGQLK SRO~HY 2EH SODVWIKRGX RQMXQBDGDWD SURWL
GHMDQVND VPHU Y SURVWRUX SD MH

3RG RPHQMHQLPL SODVWPL MH SRMERR PHOMDVWD JOLQD V S
]JQLPL SURGQLNL NL MR LQWHUSBBWVWDPR NRW SRNRSDQD WOD
1D GQX SURILOD MH v NRW Y NYRBUWQWSURGSUHWH~QR GRO

V SRVDPH]QLPL SURGQLNL NUHPHQRATHJD SHZEHQMDND LQ DSQHQ
SODVW *

30DVWL * LQ ) Y WHP SURILOX SD QDVWDQNX XVWUH
]JDWD SODVWHPD + LQ * Y UD]NR3 X WWLY\WDH®ID Q W X *UH ]
PDQWDFLMVNL GRJRGHN 3O0DWRLPODMzHPXQ % SULSDGD
VHGLPHQWDFLMVNHPX FLNOXVX WOWRGE B MK VHVWDYR LQ VWUXN
NR JRYRULPR R LGHQWLEQHP QDWWDQNXINDNRU SUL SODVWHK
GUDQWX

YY -RZLOYOOLJE YSEKTORY! YSOADRANVBEVERNKIYPROFI

YIYQDVXWMH LQ WUDYQ Y %BGWBXHDR]UQDWL PXOMDVWL S
Y Y UGHED LORYLFD Y &YSHZEHQR PHOMDVWD JOLQD
.YPXOMDVWR SURGQDV.‘SHB\RHJ\RPLWQL SURG

Y #YPXOM QHNDUERQDWHNQY GHWDOM QD VOLNL

Y $YPXOMDVW SHVHN




=JRUQML GHO SURILOD MH QBVRKXOMSPDVW $ 3RG QMLPL M
UHGNLPL GR FP YHOLNLPL NRVM BRORPMWD SODVW % 0XO
OH PDOR NDOFLMHYHJD NDUERQBWD RFHQMHQR QD PDQM NDN
RGVWRWNRY SRQHNRG Y SURILQXPSD VHGLPHQW ] UDJUHGEH

RGVWRWQLP +&0 VSORK QH UHDRLUD 3RG QMLP MH QHNRO
EROM SHZEHQ PXOM V SRIJIRVWLPDRGORPNL GHWULWLEQHJD RJOM
LQ UHGNLPL OXSLQDPL SRO~HY ERODWW & 3HzEHQL PXOM MH
NDUERQDWHQ RFHQD v FGWWMENRYWED&R OHEH
SURGQDWR PXOMDVWHJD SHVNDPREQR MH GHEHOR JUQDW LQ
NDUERQDWHQ 3HzEHQD JUQD SULBSDGOMR RGORPNRP VLJH S
VR QHNDUERQDWQL LQ JPHURP SHKISDHEHQL V VLJR 3ROHJ W
VR SRIJRVWL WXGL SURGQLNL VQBNFM®INKD NDU SUDYL VLFHU
JDREOMHQL NDSQLNL 3URGQLNL LRFHNOVMLGR FP SRVDPHJQ
NDSQLNL SD WXGL GR FP 9 QROIDYMWIH OB E L SUR BT WRRAZKOPAYVYKWRADRARTUY  YINY
SHVND QD JDKRGQHP UREX VRQGWD MH YHEMD NRQFHQWUDFL
OLPRQLWD NL MH UD]SUzHQ SRHGOHRSEWAHEY XA WYR 4R WSO RL2ND UXzD
REORJH QD SURGQLNLK Y"YPXOM QHNDUERQDWHQ
3RG SODVWPL % & LQ ' MH SUHWRHIER cRY 2PN BRY srvD
GQLNL SULSDGDMR DSQHQFX LQ UG HENDP X NUHPHQRYHPX SHZEHQM
SODVW ( 'RORPLWQL SURGQLSH\UDN SIDXGDNR
Y NYDGUDQWLK LQ

3UHWH~QR GRORPLWQL SURG O
NX NDNRU SR VWUDWLJUDIVNL ORGRFS YL
NYDGUDQWLK LQ 3UHSHU L QHOWIBDJDVS
QD V SRVDPH]QLPL QHNDUERQDW QDP LNSURI
QDG WHP SURGRP Y NYDGUDQWGAE R G AR-~L
MR SHZEHQHJD PXOMD LQ SUR G CEIO/MDNIDL
" HURGLUDQD =D LQWHUSUHWILRIMRLR®
SURGQDWR PXOMDVWHJD SHVND 'IOWYQ
QR VHGLPHQWDFLMVNR RNROMH QFOVWDIGDHB ¥NRPHUQH QDJQMH
SURILOX MLK QDMOD~H LQWHUSQMW PHDRR NRW EREQR |DVLSDYD
GULUDMREHJD SRWREQHJD NRWIMW\DBDBEBRWWS® MH YHUMHWQR QD
VOHGLFD VHGLPHQWDFLMH QD SRSODYQL UDYQLQL RE SRWRNX

F\

YSE



2SLVDQH UD]JPHUH VWUDWLJUDIVNH

9UKQML GHO SURILOD MH QIDM®WE § & DAEWPH Q WRORZMH MAMVDNR VW U XN W XSW@EH LNODXNR U W
GQR Y ]DKRGQHP GHOX SURILOD SQIB R KR GQWP WREHLWRUDHPR ] HQDNLPL PHKDHGIPL WUDQ"
ZND KRULJRQWD $ LQ $% ]D NDWWW Bl i DDQRHERWPRFL MRAMRF RNROMHP LQ SRGPEQLPL SDOHF
SDGDWD QDVXWMX DOL SD VWD H 8 WRE QIR BARGN@NRUWAHHRSM VD QH SURWMHD MW VWKHPSRVHE
SHZEHQ PXOM ] PDMKQR YS\OHEVQ/R %6W M.B RIB&AR SIWAHX YLGL GHOQD HURGLUDWRVWLEMD \B\RL S
NR FHORWQHJD SURILOD VOHGLSSREBWDW FOMBED Y MR VEBIQEBQBIOBRORPLWQKRGQRBRP (UR]
& V ZWHYLOQLPL RGORPNL RJOMDURREGQHEIMHPX REGRIRPWLRRESHIWO B FHOR\G 8 R RSRID W\ GBLR N |
VR YHOLNL GR FP 7DNR N D NFORYQLUW M GEIDR RIHWOXGIUR® = HUR]LMVNRG®IR/§RQEDQFR
VWL SURGQDWR SHZEHQL PXOM LORWSR B P RGGBRYHQ GRRQQDIMROSHZEHQL PKHGL PNMHQSULSD(
R]QDELOL NRW SODVW % (QD N HJ \SHO\DW BVY SDRF IVIMWUINXHNPX XFULHN ©F B WOR
WXGL WUL OHEH & & LQ &
9 VSRGQMHP Y]JKRGQHP GHOX SWRMNRVIR¥H Y SODVWL % QHND
DSQHQFD NL VR YHOLNL v FRULRDGIMRERROMHQL LQ S
LQWUDVSDULWX 9 ]DKRGQHP GRH® X SURDLWDYO MH SRG SODVWM
PHQNDVWH UMDYH EDUYH <5 WEBRFBPH]QLPL SURGQLNL
QRYHJD SHZEHQMDND LQ ERNVSWHDWBEYPRRGX 30DVW SDGD
3RG QMR MH SRYVHP QD GQX SUHWW~QR3BRORPLWQL SURG SOD
OHJ GRORPLWD VH NRW SURGQLNEERMDDINMDMR zH NUHPHQRYL SH
LQ ERNVLW 'RORPLWQL SURGQLNIDG®RMREQR SUHSHUHOL LQ UD
GRORPLWQL SHVHN

YY -RZLOYOOLJE YSEKTORY! YSONDUYKVADKMINPRD F NLINRA Z QY

Y 1Y QDVXWMH LQ WUDYQLzZND UXzD Y $YJOLQD UXPHQNDVWR UMDYH EDUYH
Y "Y SURGQDWR SHZEHQ PXOM M GRORPLWOQL SURG
'YPXOMDVWR SHZEHQ SURG




OL P EROM SOLWHY RG RV W XMIRKO B U DPGIH® DNIR
MH SRYVRG RGSUW 9HUMHW QRRGRF B QIPHIALD F
MH ~HOH]RYLK KLGURNVLGRY L@ ISURMGMWDY OME
3URILO MH GROJ P YLVRN RzRHP WRDW X HOGPRQWRQK JRPROMHY NIK WROHIOR BRJRV
VOX EREQR PRQRWRQ =DWR ERPRVKS\LVP OHWHKSWIRIEE YBWPMLNDOQH FLDM®E BB FLWH NIR G |
1D YUKX VR UHFHQWQD WOD SOWBWQ® NIA® SGHPRBRQYDYXNH NHUDPLNH Y I \BHWKR RSV D Q
QDND]XMHMR zWHYLOQL RVWURWRE BR®R QMD SQKNRD/NQ BRIFRPLGD VR Y\ODBI@B \RGLUL RV H P
PL MH QHNDUERQDWHQ PXOM SONVWEXMMNHFEREKS
WXGL UHGNH QHNDUERQDWQH SURGPREHW®HPXOMX VR zWHYLOQD
SLIPHQWDFLMVND MHGUD YHORNDHEUMHBQHUQR PP *RVWRW
MH SULEOL~QRO B®DVW & v FP YVHEXMH zWHYLOQH
SURGQLNH NUHPHQRYHJD SHzZEHQMDMD LQH GNHMHOLRVRIGEDLERRAALUDQL WQNM IR EDQHN G D Q
NUHPHQD *UH |D OHER SURGQDW HJDVRXIOWMDU B B DEHRHVMRPSBRQHYR]X ,FORBQD *RUHMMD L
Y WHP VHGLPHQWX PDOR 3URGQ@RISVRSHAODNL. BRQ H® BWHKOMNDNRU WR MH SRPHPEQR G
UHOL LQ GHOQR ]JDREOMHQL /R BB N I GNR OSFDHDWYIWQ BBRBOMMKMH FHVWD NL MMVBRWBIGR W LN
" <5 FP NL VSHW Y VHEXMN 8 RNMDH RIRHQSMHRG® UD]NRSLK MH ELOVRGBENWQRKRG Q|
PHQRYHJD SHZEHQMDND LQ MH EUH] &D&2YHzNH FHVWH< NL MH ELOD Y{RMGRRIMIQ L&z LBMHD L
GOLQH Y NDWHUH MH ELO L]NRBH®OWQDWDYHN
2SLVDQL VHGLPHQW VH RG RVWNENKVR YMX WRWNMELSWR & D VH SRNDLY & M ORI DR
UD]JOLNXMH SR RGWRMUTRVIWU BD/A&LL UD]E MHSQWIRERY SR GAREQIR NDNRU VHNRWMLK WHR &
WRORJLML 3UL WHP YHOMD R SHRISRIULLPMIU MEZBY W R UK NRRUEINOLQNR VL DS Q H@FWL AH.UV® YDHY- D
PHG WHP LQ RVWDOLPL UD]NRSL QWDPRNRIPRRESQDYLWL RADMOMEYD Y JORELQL FP



EHQR V WDQNLP SDVRP SHZEHQHNMDRX\OHMD zH H
SHZEHQHJD SURGD SODVW ) SRDWR®GDVWERVIL N
VWUXNWXUL LQ SR VHVWDYL SRUQWD GBO\OMIE (|
9UKQML GHO SURILOD VR UH FNIQPV QVDH \WI®I DR ESODIDWDAD $Q HAR® IONR W H P Q IR W L<5H O HTIRU D
Y]KRGQHP GHOX SURILOD SHZEHQWPKGMMNK RIDGUIRGNLERHY OLPRQLW MLSWRREQILMRKWN D (
KDMD Y PXOMDVW SHVHN SODVWNA Y%BEXJMEMHAEB YIHKGGPBE@ WD 9 Q DM GIR-GAHWL GHEL NRR/
OH PDOR NDOFLMHYHJD NDUERGDWD]DMROBXGHQFBPREQBUESIDGD ELRLQWU QDWUPDEHDX 9 VI
SODVW % SUHKDMD Y PXOM WHNYHMXMEBHRHLOXMH zMHQD OHED SRGREQHJD SURGD S
NH SURGQLNH YHOLNH GR FP NUHPHQROGSRIG®QIHz DHEMD/NMDEREQR |IDMH®R YR®OM Y ND
1D VNUDMQHP |DKRGQHP UREX SPRIQ & D WHWHHSRI® GUIDLHNAHL NOHEPFIHQRYHJD SHzZEGHHQMBRD SOD
JD DSQHQEHYHJD GURELUMD KODWWLFDNLOMX @MUMHMQRUD]LWR HURHEMW NI LGHAYPRLQ G
SODNRYDQMD V FHVWH LQ SUHGMNW\DR BKMHE PDFSXRMM LMLHMWHQUNSRQE@MHP GHOX4BXPHQNDVW
VWQHJD MDUND QDY]JRU SUHKDMD Y WHPQHMzLS\WROGHPEHRQWY H <5
9 SODVWL % MH Y RVUHGQMHP GSHHQ K FYGIHE MROG O/HBERIG @ XIGINID \OWRE LDV XGL SR WHIPN BBSRV HE X M
JD SURGD SODVW ( 3URGQLNL SUHBRGDRIRGWHWHYREDNGXH P FMOHRYP LQR ORI L RIIRQX BN HGLF
SHZEHQMDNX v WL LPDMR YVL VO DBWRRE GIPRYOtONR 7RHPOWMz8 LQ EROM JOMBPVWR SODVW
NRY SD SULSDGD VLJL RFHQMHRQWRH WRIGAFHURMRNRY 3RG QM



*OHGH QD RED SURILOD ODKNR UHENPRWAD MH :

6RQGD MH zLURND P 2SLVDREQYP R IMXO-MQARSYBRHIRYBR®H SRWREQHJDOQMHRVUH@ID Y VWI
WXDFLMD MH WXGL Y VHYHUQWHPWDSWXDT IS THQWH $%REQR Y HOR]LMD MH PD Q@MW IY]RND] LNARD L3RI
YHUQL SURILO 30DVWL & LQ QGIDIREURHEHQBDFEEHEXPUMWHEK NMHU MH NDVQHMH RGOR~LO
/HEL PXOMDVWR SHZEHQHJD SWREPHBEQBERW IGQXQMX AVQHI MM SURILOD MH LY NSHD B R W IW)UNXR W X ¢
SURILOX ]GUX~HQL Y OHEDVWR/WWWR YN IHRBNJREDW Y X SWEREHQ NRVRP DEQHYRIRPGILY DG L
NDNRU RPHQMHQL SODVWL Y MXWREP ] DQPONIH R &/[RUDMPDHO M-OGLDVH GD MH W BNNRYRY B HS/R VL
VWL + LQ + NRVL QD SRGREQL JORELQL Y RREDK.K ¥BNOWDR U
JD GD VR SRYVRG Y HQDNLK KRIOX PQW Mg HYIQD N

9 REHK SURILOLK VRQGH ODKNRUQWHIDS WHI\G LB B@ R BNV VN H HNREGREMD GRR G
VHGLPHQWDFLMVNL REGREML ] YPHVQR HORPLMMNRSIDRE LQ QMHJRYD SUHSMWRQOMXSK SRS
30DVW + MH Y VHNWRUMX & QDMYNW PR BN ADX O HQ HQINDHQRY IV BQNBHULQD MR EREBQIDWOD
PRY FHORWL UHNRQVWUXLUDWSOBMQMNW QR MH YQLIGH® D OWRNIRIW PSRJH QDL® R N B FRLHM WUHX] N f
GLPHQW QD DOXYLDOQL UDYQLQDV3RGIEIRERKEBK RHVEL IO SDDGE XJL VH G HRIHRQIWD/MALIMAN L
LISRVWDYOMHQD YUHPHQVNLP UDWGIL DL UPE IQ MHGILY R @QW B WIIMOVIN LV X Q HINVV B DrY DWW R U N
GDQHV SUHNULWD ] PODMzLPL PH@XNMHPRHE UGN R IMQIKKODHKENRLK NRULW SQDWWIDNRQ )Y 6F
SRNRSDQD WOD 6 WHP MH SUYR NVRIGE DB g WHHWMXNRURKEBREMHGLPHQWDF L MN WHRIDMKL N O X
3R QDVWDQNX WDO NL VR ELORN: HNEHWID WYIBIMAE FE@R WX GRBNVW SURG SURFAHRHHUPRHR SUR
SUHNR DOXYLDOQH UDYQLQH ]DEHO RGLRER W R HYEAHIND DUND [ QRSWDD Y LERPMIJREGHQLSVY RBGAR
WL 1DMSUHM WOD QDWR zH WSRGDWWQRH~HE ISP XOMG WRIWHMREEHQL GHQF IVVRDYHELQRPI
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.YUHFHQWQD WOoD .YGHEHOR]UQDWL PXOMDVWL SHVHN

Y '"YPXOMDVW SHVHN .&'P?XOMDVWR SHZEHQ SURG

Y#(YPXOM ] UHGNLPL SURGQLNL NUHPHQRYHJD SH Y (HQWHDANIHMzL PXOM ] UHGNLPL SURGIENMNL NUHPHQRYHJD
Y-Y GHWDOM QD VOLNL




IDMYHEMD JORELQD QD NDW H W RWRV X RV RNFEMBIONIDP MROXYHNOQLP SRERE QIPMIXEQBD QM |
FP Y VHNWRUMX $ SD VR QDRBIRELYH WREEWR FTOQDWLK XVHGOLQ P XOWQ LEUWWILXWD ~ H
YHED RG NYDGUDQWD Y VHNWNRURWME SWR@RMRIH®DIR WHA~NR VNOHS D WQDXN R MIHERN R D\
~LEQR VH NRVL SRMDYOMDMR Y NYDGUDQ®WX GD MH KRUL]JRQW V SURGRP GIHGR/GH QIRDV H G |
SD MH QDVWDQHN PXOMDVWLK VIOGEPERWRY Y V
EREMD ODKNR WDNR IOXYLDOHQHBRE®MDOKQ VH
YLDOQL UDYQLQL NDNRU WXGL NROXYLDOHQ
5D]JNRSL NL VHP MLK SUHJOHGDUDQD QHPRYGNWRQ WX ]NRSORALELO ORFLUD@VNHPEW]KRGQF
VUHGQR RE MX~QHP UREX PDJLVVWRUR® Qi 1§ B U WHI QDM R MQL]NRG® QL PDJIJDRWQBP @ HKRH V W F
GDQMH EHQFLQVNH EUSDONH +H3VRRUM HRER\@HP BRIEREMK $D®DzQMH DOXYLUPRISBEROLQH
SDOHRWDO SULEOL~QR QD $BRRE@R NPRNBWREQHMH JHRORzZNR VSUHPOMMDMOQDKRANNRD FLMD |
UDJNRSX Y VHNWRUMX & /HEH SRJRIBI.YRQRNEBEFPP ROGDLEEQOXYLDOQD DNWLNYMRYW Y UL
QD REPREMX WHJD VHNWRUMD @N WYD)KNRGSD H QL -GR\WDHSRBR EM D
GDMH VOXWLWL GD EL GHO VKISRPIDMWID® W ISR UD]JNRSLK OD

Y YY 30NDAY YSEVERNIYPROFIL V-Y

Y!YUHFHQWQD WOD

Y "YPXOMDVW SHVHN

¥ % ¥ XOMDVWR SHZEHQ SURG

Y (YPXOM ] UHGNLPL SURGQLNL NUHPHQH
SHZEHQMDND

Y Y RSHND




YY 2AZKOPYVYSEKTORJUY$ YSONDAY

Y]JKRGQHP 3RYVRG JUH ]D JUDYLOBSRMAHNH ]GU
YLGLMR QD NUDWNL ]DKRGQL VWMWQN LUDDNRSD -
JGUVRY ODKNR QHGYRXPQR GRND~HPHRE]JQPLNR

5D]JNRS QD 5RJRYLOL MH ELO L] YWHHRQ GRBLIQR JRGFHIM VBR S ® D

QD PDQMzL Y]SHWLQL SULEOL~QR *RELY]&RBGKRGRG PY®ERQ UD]JNRSD MH EPXQWMMRBEHQ PHC

FH WLN RE MX~QHP UREX QH N GNXQBHVIPDIDMNYDENEQH RMUMRH WXGL NRV GRP RMIWOB YHOLN

JUHE 9]SHWLQD VH MH SUYRW QR QDG F® WM B OY GO N K YWHLUGXR. KX QD ]U D NAXL S/RMVSHPVHIN S D

JUDGEHQD GHOD SUL L]GHOD Y LURDH]\D\® D D-@HY Rl FEHH/NHQ VR RIRRS LA HY HIHNWD NRYR YMLKE Y

GD MH QMHQ PDQMzL GHO RV W B DMLDSNDXG IWHP LEREOXFHYW RSP SRIRVWR Y LGLHAMMLVWY K &/10 RD (

YHUQHP VGRYUzLQD Y]SHWLQH QD MX~QNRYIRER MMHWOR WXPHQH EDUYH PHG LHMDYNDV

XSRzZWHYDWL SD MH WUHED WXGDPEDHEIMYBR/ OB WURSRIRHQRNROLNR EROM GNRIOQRR US|

NL MH ODVWQLNX GRYROMH Y D@D $R VKL DN RERY WP REFDQ MOR SSDDUUH Y PDQRENGL N2 GROR

MH QHNRE VWDOD RE QMHP 9]SJH\W BQCMR] MUEYRDS®R N B PLWRURG LUDOL

UHM GDQHV QD VHYHUX RGUH]DQIKRBRJLOWUJPR@RHPHEW®RX SDRILOD SUL RXIDEMXUSUHY ODC

PDQMzR DOXYLDOQR GROLQR NL MRWDR®Y D QUXPRISRIMBRP BQNMRBODY WDNRIVRRINGMMNE z+

QD MXJX LQ ]DKRGX SD ] LQLF L DROZQ\RR HRIEER|IYWR RR 7H RPRBWIR PHOR MDVQH 205 MK O @MHRIDH@!

zH QL SUHzOD Y IOXYLDOQR ID]JR GROLQH L]JUD]JLWR OLQLMR UIMSRMKR/WH®RH SD SUHNUL)

5DJNRS MH ELO GROJ P zLURNG6NRUQ®NMORERRNVW®H REORJH 9 WHP GHOX WIRXNRINVRRDYL\

ORWL MH VHVWDYOMHQ L] GUREGRHURPWBMD PDWHULDOD SH

NL YHELQRPD YVHEXMH PDQM NDNRUSHKRORYLFR JOLQH 3RVHEQR

GQHP GHOX VR SRJRVWH OHEH GSHREQR HUQDWHJID SHVND LQ

JD QHNROLNR PXOMDVWHJID SURD DJOHSH D WR LQ JOHGH

EDUYL ERPR UDJNRS Y OLWRORINGRGRSBLVMXDUD]GHOLOL QD GY

Y]KRGQHJD LQ QD ]DKRGQHJD

9 IDKRGQHP GHOX UDJNRSD VR Y SBHEHQSH PXOMX SRIRVWH

ZEHQHJD SURGD LQ SHVND /HEHNR GUHRUDYLOQR UD]SRUHMHQ

OX VLFHU SD YVH QDND]XMHM B BDOM SR KIRRQRRQWDOQR RV

PXOMDVWHJID VHGLPHQWD Y WHP UWGXPOPQMHE Y VSORzQHP VYHWOR

VWR UMDYD <5 EROM UGHEHMBWPDIQM<BH LQ 5

GLPHQW EL JOHGH QD YLGH] ]JODKINDUDXKNMR SRLPHQRYDOL WXG

LORYLFD MHULQD MHURY LF DQIDAMRW WULLD JWRNVVD JOHGH QD ]JU

GH QD EDUYR /HEH SURGD VR BRE®RIH BR FP LQ GHEHO

3URG MH GUREQR JUQDW LQ QHNDIWNIRGRWHP 3URGQLNL VR YH

=GUVL R]JLURPD SOD]HQMH MHRJRAMPRGMIORUSQRILOD EROM S



RSD]LOL SULVRWQL SD VR ELOL SYRNWHPWEARQ®UWY L QRPRROGUREMX NODV L EMWHIP 30 BQDEREL
PRQLWQH VHVWDYH ~H OHWD VXRMBIPH F RMLMEIXMH SRYUZLQVNR S
=D UD]ODJR QDVWDQND VHGLPHQ\@R YWXS 15 R MROQAMH WHGIRPIQMERY NL VR SRLQLR/WDQWX M
RSD]JRYDQMH QD ORNDFLML JUD G QR\VGHR DR YHDI W )QD.GWIRABUWSGRNRMNE UHGNL YEQIDURSD]KRD JOH
DYWRFHVWH SULEOL~QR P ] DKIR GQRVR GHDRRIDFSWHIFBI M ISRIJRVWHMzL =HQ@R R HEUHMHIV Q R
WDP SRND]DOH GD VWD QD JORELWL]LUD@RONRPUL NMDWGROR GHOD NUDzN I YWRE QNP IMLK |
DSQHQHF 1DY]JRU MH GR SRYUzQQ P XNWW PBIQDRMHPDRQOHMHURYLFD NUSBRNIDVOROAND
OHEDPL PXOMDVWR SHzZEHQHJD SQIRGDORDRGUMGHGQRRI R RB\WM OGN VKXPLUDQH MDPVNH VHGLI
v P VR QDYUWDOL GRORPLWQH @DPLJARHRSIUDY WDNR MH RJO
]D JUDGQMR WHPHOMHYSREBMRIJDGDBO/R Y PXOMX SR
JRVWH PDQMzH OHEH PXOMDVWHJD SURGD LQ SHVND
5DJNRS Y NDWHUHP MH ELOD RGNXIL WIDYFHHMNWND

1REHQHJID GYRPD QL GD MH YHEB\@DD/HGR B HQWIUDPOQH FHVWH /MXEEMBQQL=DJ
]JDKRGQHP GHOX UDJNRSD LQ WX®LHB HD V WEISFG-DQMWH YEMFR®VNH EUSDONH
Y IOXYLDOQHP RNROMX 7RGD NIPN®D § RG5POMIEMW BDHHYWDWR XVHGOLQ OP@NRIDRERPR G
QDzQMR ORNDOQR HURJLMVNR JDVR 10MYSHMNBUQQHRINDBODHP MH SR XW®LY Q MSIR\DUWM X G
VWDUH MDPVNH IOXYLDOQH VHRZINLHKQSAHR FBHQ R/ S RBULDEPVUNREHVWR< /LWR GRODDUWH VWD Y
VRY GYLJRYDQMD R]JHPOMD LQ ¥REIDPRHWNMNGI. MMDVNIUWRIFBINP MH SRVWDY O RMWERMBHVWD
SRG VWURNRYQLP L]JUD]RP >HNVKXPQRLMD\(HBUQR®D QIHSRY PXOM MX~QLVGNW DFR ¥ HWWWHU
'DQDzQML RVWDQHN QHNGDM HQRWHIHS RRRUQQQFAL MHERBEPHEUBRD LQ SHDNRDBIRUYMLK
YLOH zH YHV SURVWRU QD Y]KRGXLY WH GG\ G YRP ISH FNRWHEJI SUHNULYD HRQDNDHWHGOL
FHVWH SUHNULYD YHE PHWURY GRI DIDOW BEE\VGM UK GIFANQ®MRY NL V
Y MDPVNHP RNROMX 7R ODKNR LQSWHPIOMAWR D FRR YD BIRGODDMHQD L] NRVRNUSRGREQH JC
QMD YUWDOQLK LQ JUDGEHQLK GHOEB] L§ RHDMERHOR WHUD]®BSYR QD UD]OLKE Q@ R BAHQNDWR V ® L
GRER DYWRFHVWR LQ QD SRGODJQVDRW INQE Q §DDREPIREIMXHLLNIR SD ] ~DUQLPIL WXBERYDL S|
VPR MLK NDUWLUDOL Y ERNLK IBULKHBORGBHRYL HIDPNRBDLLVGHPXQH PLVOLPNRY ®R GREJQREW
MDPL ]D QRYL QDGYR] OMHQRVWL SDE SD QD SRGRE GV HRJIRONK VW U
7L VHGLPHQWL VR VSUYD QDVW M®IOY KS RG] H P VLN)L B RIGFEEQRKVNMD JOHGH QDHADWILY BUEB B 8 D MR
PDK NDVQHMH SD VR ]DUDGL G Y]LMY DQRADXR|HBAK B RIQVKR URWHUSUHW DR LRI RMMBLLP] Jt
VNHJD VWURSD LQ ERNRY SU L zOVRQWVHS RIS RINDR! OINDDSRWHFZ b QILPVNH FHVWHW®QBE UREX WHU
OLr WDNR GD SUYRWQH REOLN HWH&RUIPHRRVDFLMVNHJID WHOHVD
YHE SULEDNRYDWL 3RJRVWR SR¥DY®MBQMB QRUPDOQLK JGUV
SRWUMXMH UD]JVXWMH LQ XQLEHQWEHIIDNEBQMH REOLNH VHGLP
OHVD V®BRMDY Y VWURNRYQL OLWHUDWXUL LPHQXMHPR WXGL EUH]
VWURSD MDXFIURRIHG FDYH VXUWYIBG R YAHDYLNL JD



-DVQR RSD]QD SDOHRWOD Y ULSX ISEIGINRUQRIRSI
YRYHzNH FHVWH Y VHNWRUMX SRWM/ QDE@®MWDUH
QD QD KRUL]JRQW SDOHRWDO 8 RYWHMQL QUGIMM F
*OHGH QD RSLVH UD]JNRSRY LQ QM MIRYRR VAMIKLIHER MHQIR) BWILPHWHP ODKNFROBRVEBRG NIHS U
QD RSLVDQL JHRPRUIRORzNL SROHRP-® K H BOPRL M D MENRORR|Y] B H ID]L ] D8 DOMHRIMMD R ~|
NDM VNOHSRY 5D|NRS QD 5RJRYUBGRURzZQGERNMD]|D GUKNDEQMKHY ¥ VHGLPBQWD FIYNPIH 'YH |
LQ JHRPRUIRORzNLK UD]PHUDK NRNYRYWIQLPL QD]YHYHWVRRKNUDWL WXQ@WRRERNRURG
]JDWR R QMHP ELVWR QD NRQFKSRY QWHHE QOBEMRNOWIDMD WD RELW QL W X GI.DYQ B HIWOIR Q DX VD ¢
GDQDzQMH DOXYLDOQH GROLQHzMNR WR O MORRUBIM B HOR FGRRQB FYLW QHP SURGX
] > ULPVNR FHVWR< LQ QL~MR WBRODVIR X D BNERMDHD Q NVHH MR WOHD L VR SDOHRWO DR QD] Q VIR K
DNWLYQRVW /RNDFLMD UD]NRS@HQBHM ¥BYIQ B WARLMHMUMHIL BQLSDGDMR BWW NP LGARYIIR GN
SULEOL~QR P YIKRGQR RG EHIQFMQ VONH FRISMO@HN B NWH. DQRVWL QD RE P RNEM X SYWHHKOWHIND R
OR~QHP SREREMX NL VH EODJR VGKXZzED SR ®ILODOXIYAHW QU KGFROODOR REVHEBDBQRSRRYRIP G|
QD WR YSUDzDQMH =D SRYVHP DDQHRSWUWIYY. RGJR
9 EDVX L]JJUDGQMH LQ REUDWRGRQM B zWHWINHQH JHRNHPRMQHGDQD OIOH RGD
FHVWH< MH ELOD GDQHV HQRW QD GRYIUZHRDOW WHIOH DR DBOEFEDDYIPHG |RVYBRWRUMOK P L
QD REPREMX UDJNRSRY UD]GHOMHQD DI I&ZXHBRY A @RUWPAUDYHFQR SRXGRYIDMMIED VR
MR NMHU VR JJUDGLOL >ULPV NN WHWW RKkH GR EEDRILN MROQWHWQD LQ YVD NRRYHUJIDUDMR |
REUDWRYDQMD >ULPVNH FHVWH S D9 DSRVGIMKM W B RDAHNDOR $BIGIRIJHQH ID]HH GIR\R QLHPY REPL S
SRWREQLPL XVHGOLQDPL GR QLY BKD WW z®IR EWIKUDYH DOXMEDO®EDGROLQH
SROHJ QL~MH WHUDVH SUHNULYQ W WGP SRYENZR YR RV WML WHH ¥ DB\RHWIR E Q HPRSH.& LPRINDDV X 6 |
>ULPVNR FHVWR< 3UL WHP |DVLEDVDQRIIBOMNR YWWDDPJQOEGDRK KRUL]RQWNR U'EHRQ/DVAY RY &DF\V
RSD]LPR QHNDM VNXSQLK ]QDELOQRVWL ]J]HOR NLVOHP RNROMX QHNDUER QDDNV Q@BKNRXOM|
BULVRWQRVW YHEMLK NRVRY D3RSRNDYYI®BRRIDOIMW PR ¢ HVANKUDD VXEUHFHQWQARGQDWWDQ!
ELQL RG GR FP MH ]QDELSK DY]HQED)] @& WAQEDYRN®RHP REGREMX VH ER NDHEGRQDLW Y NL
YVHHQR QH PRUHPR ] JRWRYRVW ®BVVQOVHLE K HW U B DU/DI] W RSO/ GBX. F H UD$ O LNE I ISR M D M\NIR\ESD &
RILURPD WUDQVSRUWD QD GDQDZRWD WHIBWREDDRQQWHVKNSRWH. SRVOHGIFND GRMWWRW YD GD
NRVRY DSQHQFD V NRVL NL VR ERDY O RX]|XR@WR]FED UL MHIWYLSDYDO RPHONMHIQR IREPRE Mt
SREREMH QHSRVUHGQR SRG SRDURG@R DLH FRIOR QBHUMNHMM RQNUDzNH ®ISIOW R N HND OLRRELR
~QLK LQWHUSUHWDFLM MH GD MH QIR DD RGO DGIP G N GLAPGIQQWLK Y UDHNR MICKP WNRHB DK N F
OR~LOD VWROHWQD YRGD R]JLURPB P RBRPPR QER L AVGR R WOHR\GW VLIH WONMKEQR SQD DWW IS
QH PRUHPR UD]ODJDWL SRMDYD SRGKRQLWKHMRIMR % D@ N QFWXQDK SODV W HKO BKMRKRGQLK U
GQHP SREREMX 7HJD SRMDYD WXGQ VWHUSRIHP RRUD WBBD®MDL MH NUDzNL LPHENR® NWRGHU
WDFLMR GD VR NRVL DSQHQFDYY. @H N)WMRGOMHQS$ RWUWDHMANRUBEHHRE LJUHGQR YLVRNLK YRGD
QMHJID QH]QDQHJD REMHNWD QD 9LzQMLFL
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=D DUKHRORzNH SUHGPHWH NL VBMELOHAZEHMGHQL Y PXOMDVWHP
QHP VHGLPHQWX QD REPREMX QL~NHD WHKDMH ODKNR VXPLPR
QD PHVWR QDMGEH QHPDUD QLNPGIRUWRNQXMQR QDQHVHO Y
5D]PHUH RE QHNGDQMLK YRGRWRNRKWLNDNRU QLVR ELOH QHSU
QH]D YVDM NDUWNRUREQD DOD REHIDKNR BHYDOLZED ,]MHP
SUHGPHWL QDMGHQL Y VHNWRURXQHRDUWR QD GDQDzQMH PHVW
SULzOL WXGL V NROXYLDOQLPLSSRERERLPL WUDQVSRUWQLPL

1D WHGDQML QL~ML WHUDVL MH SRWHNDOD VHGLPHQWDFL
MD Y SHVWUHP IOXYLDOQHP VHGLEBQWRDELMVNHP RNROMX SRWRE
WD V WDOQLP WRYRURP LQ HURJLMQNIROXRER® REUH-~QL QDVL
QH SRSODYQH UDYQLQH f 6HGLPHQUODIVHLM® MH GRVHJOD URE
WXGL YLZMR WHUDVR QD MXJX WRU WD NRKIDVXOD >ULPVNR FHV
GX VWD VH QD REPREMX VHNWRUNMRO SYUHSXOFDNDOL IOXYLDOQD LQ
VHGLPHQWDFLMD ] EOL~QMHJD Y]KRGQHJD SREREMD

2EPREMD UD]NRSD ]
~JDQLPL JRERYL QD MX~QL VWBDQKFGYR RGSULEOL~QR
EHQFLQVNH SRVWDMH VLFHU QLVUPRIERGBREQHMH SUHJOHGRYDO
ZzNHJD VWDOLZED YHQGDU JD ODNHNRROR+®MWM QD JHRPRUIRORZ
LQ QD RSLVH QD GUXJLK ORNDFLMDRBPRVUHGQR WXGL LQWHUSUHW
$OXYLDOQLK XVHGOLQ QD WHP REERWIKR QL REPREMH MH ELOR
GYLJQMHQR YVDM WROLNR GD JD DEHGNLDOQD DNWLYQRVW QL ]DMHOD
PHQWL NL VR SRNULYDOL ~JDQHOORERYH VR RELWQR NROXYL
YRUD LQ VR QDVWDOL ] HUR]IIMUNEP EHSDUWAMHP WDO ] YLz
QD QD QL~ML WHUHQ
OR~QD FHOR YHUMHWQD MH WRKGRZNRJOQDDIGED MH GHO DUKH
Y UD]NRSLK QD VHNWRUMX ' SUISROJHOVMEPQDzQMH PHVWR V
LQ LISLUDQMHP SR VLFHU EODJHRUBRERFMX L] YIKRGQH VP
GHQLK UD]NRSLK WH KLSRWH]H JHRBOIRYR PR~QR WHVWLUDWL
PHWRGDPL

5RJRYLOD Y JHRORzZNHP VPLVOXR®HPD SRYH]DYH ] JJRUDM
QMHQLPL REPREML 5D]NRS MH ORVLWIDK) YHERPQHYQR JHOR
OHW PRUHELWL FHOR SUHGRYQDWDNMIQLK MDPVNLK XVHG
VR ]DUDGL NDVQHMzLK JHRORZNOKPORUBMMDQM JHRORZNH HNV
SULzOH QD SRYUzMH



YY 2ISBAYLESENEGAYPILOTA

1D REPREMX LINRSDYDQMD VWDUBMWzVR@®EFWDQNRY FHVWH MH E
VHNWRUMD & NY D SRG NDPQHREOHBVWERYVYWDQHN JRIJIOHQHO

JD NROD SLORWD" 31 BAQ@ NDPRAENRVSOBLO ORE

VWMR RGSODNH LQ QL LPHO NRIPUWENXRIELMWNH SRYH]DYH ] QM

VNDVWR QDSODYLQVNR SODVW MH VHJDO Y LORYQDWR JHPOMR
'HO SUHGPHWD VPR RGUH]DOL LQEIBNURSUDYLOL WUL Y]JRUFH ] R]

LQ 3UHRV W DUPHNzZSWH G P HW D
YLONR
9]RUFD LQ VWD IQOHO\@ MEHRID LQ VWD
DQDOL]L UDGLRDNWLYQHJD RJOMLND &
9]RUHF MH ELO XSRUDEORHAK®QP SIRRYB UYDWRUVNH

GORVWL 9 WD QDPHQ MH ELO GRXSRU@EWDRND MH zH YHG
DQDOL]H UDGLRDNWLYQHJD RJOMLND &

=D PLNURVNRSVNH SUHLVNDYH VPRHK@RUBELOL OXSR &DUO =HLV

FKQLYDO

=D NRQVHUYDWRUVNH RFHQH SURSWDMHORMWL VPR XSRUDELOL P

WRGH |D LJUDEXQ SROQH, X \ERQBREMQMIRGHV D9

Y]JGRO~QR SUHEQR WDQJHQFLD®OQWRR 3UMGPHW MH ELO YDNXX' | | [ 1 1 1
VKUDQMHQVVLVWHPRP “HSWHU gDFV\CMY Y Y Y Y Y YY Y Y Y YY Y Y Y YY Y Y Y YY Y Y Y

NRU SUL VYH~HP OHVX QL] JXFROWSHURNGWDOH P
QLK YUHGQRVWL kH ]JODVWL VR \RBYQRSD@WLD Y
3UHGPHW NL VPR JD GRELOL Y D/QIMIE.QRI HWR EXNDDS U YNMIRUUHARB XJRWRYLOL PRE-QRWRYGE UH
RKUDQMHQD NRQLFD SLORWD PBIURROD GQGROUWDQGEPUWGRWHRGVWRSDQMOL Y] WRQIBDKLQL]
FP .RQLFD MH GROJD RG GRORRM BHHRRSMBLKL QHIO SWREND PHULWHY
GRYDQ LQ JD VNRUDM SRORY LF DSRDEUMNIL NBR)R ADHSW DRWORVHMHP QR KLMZER QIKY JH O RDX J
OXVNDVWR R~D 1D SLORWX VP R IRI5]N WIROVFOZHDE ROM@R NH OYRSQIRIE HV X U DV WU ¥ @ I \B R WHNIIH ¢
REGHODYH 9LGHWL MH GD VRRBIRNDISGRUPPX2BEHBEMWR IBRVWzHQMX VR EDUDVOH. IS VW E M N H G
JXELOH RJLURPD ] OXVNLQDPL RGSDGOH RBGWHP NR SRYH]DYD PHG EUDQLNBDR]ILAHRQL GFR
3LORW MH L] UHGNR UBrEHQI EPWHNRPLJBUDGL DQLIRWURSQLK ]QDELAQRYVQID SHWR SRS
SUHEQH RVL VPR QDzWHOL VDPR VREWH\WQNWNMNERPHQEUBQLNDK NL WRHEIMR ) DDISIH]D
SRYSUHEMX zLUzH RG PP 6P UH NDLYNHH @A E U HNNDB-GIM H DADMDD JUH ]D SUDYR \QBEWIBNDQM}
XJRGQLK RNROLZELQDK QD SODQHP ] GREQR I UHMNNER WRIEM XJRWRYLPR GD RIGI SROQD
VWRWNRY NDU MH ]D VODELK V RIGVMPROHWRXY Y HE
8JRWRYLPR WRUHM ODKNR GD MHNOGIVU H MNQW H
GREUR RKUDQMHQ YHQGDU SRGOHJPURHSUHGY |
8JRWRYLPR ODKNR GD MH SUL NRRW.UR A GRS YQRIDFXO XZEHQMH
]JDQLPLYLK RGVWRSD@W]NQ Y]JGRO~QH PHULWYH VO
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OUJOR 3ROMH ,9 $ IUJ RVWHQMD $ & ' (
OUJOR 3ROMH ,9 $ IUJ SHEQLFH $ $ & (
OU]JOR 3ROMH 9 $ IUJ RVWHQMD (
OUJOR 3ROMH ,9 $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH 9 $ IlUJ RVWHQMD $ 3 $ &
OU]JOR 3ROMH 9 $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH 9 $ IlUJ RVWHQMD $ $ &
OU]JOR 3ROMH 9 $ IUJ RVWHQMD $ 3 &
OUJOR 3ROMH 9 $ IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 $ IUJ RVWHQMD $ $ &
OU]JOR 3ROMH 9 $ IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH 9 $ IlUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,9 $ IUJ RVWHQMD ( $ $ &
OU]JOR 3ROMH 9 $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,9 $ IUJ RVWHQMD & '$ $ % %
OUJOR 3ROMH 9 $ IUJ RVWHQMD ( % % &
OUJOR 3ROMH ,9 $ IUJ RVWHQMD % % &
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ &
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ & (
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ & (
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ $ & (
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ & (
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ $ & (
OUJOR 3ROMH 9 & IUJ GQD ] RVWHQMHP $ &
OU]JOR 3ROMH 9 & IUJ RVWHQMD ( $ 3 &
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ 3 &
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ &
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ $ & -
OU]JOR 3ROMH ,9 & IUJ RVWHQMD % % & -
OU]JOR 3ROMH ,9 & IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD - $ $ & -
OUJOR 3ROMH 9 & IUJ RVWHQMD % % &
OUJOR 3ROMH 9 & IUJ RVWHQMD ( (% % &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD % % & -
OU]JOR 3ROMH 9 & IUJ RVWHQMD YUDW $ $ &
OUJOR 3ROMH 9 & IUJ RVWHQMD & '"$(%$ % %
OU]JOR 3ROMH 9 % IUJ RVWHQMD $ & ' (
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ & '
OU]JOR 3ROMH 9 % IUJ RVWHQMD $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD ' $ $ % &
OU]JOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 % IUJ RVWHQMD - $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD % % &
OU]JOR 3ROMH 9 % IUJ RVWHQMD % % &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD ( (% % &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD % % & '
OUJOR 3ROMH 9 % IUJ RVWHQMD YWDW UDPH $ 8
OU]JOR 3ROMH 9 % IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ &
OU]JOR 3ROMH 9 $ IlUJ XVWMD ] RVWHQMHP $ &
OUJOR 3ROMH ,9 $ IUJ RVWHQMD $ &

9VL GHVNULSWRUML Y WHKQRORBRNIDERGIBIWN BYQ INRB]ILU DNQ WR XKRKQRODRIGMDL Y ABQRJUDPI,LMMH+RUYDW



KODAYY KODAYYKODAYY KODAYXKODAYY KODAYDPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $ 13 <5 $
=3 <5 .3
=13 <5 % $ = *< .8
=13 <5 % $ 13 <5 . $
13 <51 % $
=3 <5 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <51 % $
=13 <5 % %
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 $
=3 <5 $
=13 <5 % $ =13 <5 $
=13 <5 % $ =13 <5 $
=13 <5 % $ =13 <5 $
=13 <5 % $ =13 <5 $
=13 <5 % $ =13 <5 $
=13 <5 % $ =13 <5 $
=13 <5 % $ =13 <5 $ RNUDVD@RB JGEDWMMN <5 PRWLY KRU O
=13 <5 % $
13 <5 % $
=3 <5 % $
13 <5 % $
=3 <51 % $
=13 <5 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
13 <5 % $
=3 <5 % $
13 <5 % $
=3 <5
=13 <5 % $
=13 <5 % $
13 <5 % $ SDUDOHOD %LE 5 VW
=3 <5
=13 <51 % $
=13 <5 % $
=13 <5 % $ 13 < - 3 RNUDWDSRRMIHI QDVIGBL EDUYD " PRWLY KRU
=13 <5 % $ =13 <5 . $
=13 <5 % $ 13 <5 . $
=3 <5 $
=13 <5 % $ 13 <1 $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 5 % $
=13 <5 % $
13 5 % $
=3 <5 % $
13 <5 % $
=3 <5 % $
=13 <51 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $ 13 <5 - $
=13 <5 % $ 13 <5 $

2VWDOH RNUDMzDYH =( JELUDOQD H®RMRIVUD WRIERYVKNDOPD¥3 |XQBMQMD RRWLDQ M D=3 R Y|X QLD D
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OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ $ &
OU]JOR 3ROMH , 9 $ IUJ RVWHQMD $ & ) (
OUJOR 3ROMH ,9 $ IUJ RVWHQMD $ $ &
OU]JOR 3ROMH 9 $ IUJ RVWHQMD $ & !
OUJOR 3ROMH , 9 $ IUJ RVWHQMD $ & (
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ 3 $ &
OUJOR 3ROMH ,9 $ IlUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,9 $ IlUJ RVWHQMD $ 3 $ &
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ $ & !
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD % % &
OU]JOR 3ROMH , 9 $ IUJ RVWHQMD % % & -
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ & - -
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ &
OUJOR 3ROMH ,9 & IUJ RVWHQMD $ & (
OUJOR 3ROMH ,9 & IUJ RVWHQMD $ & '
OUJOR 3ROMH ,9 & IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,9 & IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,9 & IUJ GQD $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ % $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD ( $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD ( $ $ % &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD ' $ $ 8 &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,9 & IUJ RVWHQMD - $ » &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH , 9 & IUJ RVWHQMD $ 8 &
OUJOR 3ROMH ,9 & IUJ RVWHQMD YWDW UDPH % %
OU]JOR 3ROMH , 9 % IUJ RVWHQMD $ & !
OUJOR 3ROMH ,9 % IUJ GQD ] RVWHQMH& ( $ $ 8
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,9 % IUJ RVWHQMD ( $ $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH , 9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ !
OU]JOR 3ROMH , 9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH , 9 % IUJ RVWHQMD ( $ $ & !
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,9 % IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,9 % IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,9 % IUJ RVWHQMD - $ $ &
OUJOR 3ROMH , 9 $ IUJ RVWHQMD ( $ $ &
OUJOR 3ROMH ,9 $ IUJ RVWHQMD $ & )
OUJOR 3ROMH , 9 $ IUJ URED XVWMD ! ( $ $ &
OU]JOR 3ROMH ,9 $ IlUJ RVWHQMD ( $ s$ & °
OUJOR 3ROMH , 9 $ IUJ RVWHQMD % % &
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD ' $ $ 3% &
OUJOR 3ROMH ,9 $ IlUJ RVWHQMD % % & -
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ & (

9VL GHVNULSWRUML Y WHKQRORBRNIDERGIBIWN BYQ INRB]ILU NQ WR XROQRODWHIGMDL Y ABQRIJYDI,LMWMH+RUYDW



KODAYY KODAYYKODAYY KODAYXKODAYY KODAYDPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 . %
=13 <5 % $ 13 <5 $
=3 <5 $
=13 <5 % $ 13 <5
=3 <5 % $
13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $ SDUDOHOD %LE 5 VW
=13 <5 % $ SUD]J
=13 <5 % $ 13 <5 $
=3 <5 $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 $ QD 13 XOMHGL JOD
=13 <5 % $
13 <5 % $
=3 <5 % $
13 <5 % $
= <5 % $
13 <5 % $
=3 <5 % $
13 <5 % $
= <5 % $
=13 <5 % $
13 <5 % $
=3 <51 % $
13 <5 % $
= <51 % $
13 <5 % $
= <5 % $
=13 <5 % $
=13 <51 % $ SDUDOHOD %LE 5 VW
=13 <51 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ =13 <5 - $
13 <5 % $
=3 <51 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <51 % $
=13 <51 % $
=13 <51 % $
=13 <5 % $
=13 <51 % $
13 <51 % $
=3 <5 % $
=13 <51 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ =13 < . $ RNUDV $RGDGIYIPDERDYR <51 PRWLY
=13 <5 % $ =13 <5 . $
=13 <5 % $ 13 < . $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $

2VWDOH RNUDMzDYH =( JELUDOQD H®RYRIWUD MM ERYYKDOPD¥3 |XQMQMD KRWEZDQ B D=3 R Y]XHD D
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OUJOR 3ROMH ,9 $ IlUJ RVWHQMD ®DBH &ZUHEXK $
OUJOR 3ROMH ,9 $ IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 $ IlUJ RVWHQMD $ $ $ &
D OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ &
OUJOR 3ROMH 9 & IUJ URED XVWMD $ &
OU]JOR 3ROMH 9 & IUJ URED X8WWMD | RVWHQMHPP
OUJOR 3ROMH 9 & IUJ RVWHQMD $ & (
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ $ & (
OU]JOR 3ROMH ,9 & IUJ RVWHQMD % % &
OU]JOR 3ROMH 9 & IUJ GQD ] RVWHQMHR & ' 6 $ %
OUJOR 3ROMH 9 & IUJ RVWHQMD % % & (
OU]JOR 3ROMH 9 & IUJ URED X\WNMD BRVWHQMHPP
OUJOR 3ROMH 9 & IUJ URED XVWMD $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 & IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 & IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 & IUJ GQD $ $ $ &
OUJOR 3ROMH 9 & IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 & IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH 9 % IUJ GQD $ $ & (
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ & (
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 % IUJ GQD ] RVWHQMH& $ $ 3
OU]JOR 3ROMH 9 % IU YUDW X $ $ $ &
OUJOR 3ROMH 9 % IU YUDWX $ $ $ & (
OU]JOR 3ROMH ,9 % IUJ RVWHQMD ! $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD ' $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 % IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD ' $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,9 % IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH 9 % IU YUDWX $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD ( $ $ $ &
OU]JOR 3ROMH 9 % IUJ RVWHQMD - $ $ &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ &
OU]JOR 3ROMH 9 % IUJ RVWHQMD $ $ % &
OUJOR 3ROMH 9 % IUJ RVWHQMD $ &
OU]JOR 3ROMH 9 % IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,9 $ IUJ RVWHQMD $ $ &
OU]JOR 3ROMH 9 $ IUJ RVWHQMD $ 3 &
OUJOR 3ROMH ,9 $ IUJ RVWHQMD % % &

9VL GHVNULSWRUML Y WHKQRO BRWUDERGIBI\Y N BYQ LINRIGLU NQ WR XKRQRDRIGMDL Y ABRQRJUD ,LMH+RUYDW



KODAYY KODAYYKODAYY KODAYXKODAYY KODAYDPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE

13 <5 % $

=3 <5

=13 <5 % $

=3 <5 % $

13 <51 % $

=13 <5 % $ 13 <( . %
=13 <5 % $ =13 < . $ RNUDV S$R@GDG3IPENDYPR <5 PRWLY
=13 <5 % $ =13 <5 . % SuUD]J
=13 <5 % $ 13 <5 . $
=13 <5 % $

13 <5 % $

=3 <51 % $

=13 <5 % $

=13 <51 % $

=13 <5 % $

=13 <5 % $

13 <51 % $

=3 <5 % $

13 <5 % $

=3 <51 % $

13 <51 % $

=3 <5 % $

13 <5 % $

=3 <5 % $

=13 <5 % $

13 <5 % $

=3 <51 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $ 13 <5 .3
13 <5 % $ 13 <5 -
=3 <51 % $

=13 <5 % $ 13 *< . $
13 <51 % $

=3 <5 % $

13 <5 % $

=3 <51 % $

=13 <51 % $

=13 <51 % $

13 <5 % $

=3 <51 % $

=13 <51 % $

13 <5 % $

=3 <5 % $

=13 <5 % $

13 <5 % $

=3 <5 % $

=13 <5 % $

13 <5 % $

=3 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <5 % $

=13 <51 % $ DQWLND
=13 <5 % $

=13 <5 % $

=13 <5 % $ DQWLND
=13 <5 % $ 13 *< . %
=13 <5 % 3%

=13 <5 % $

2VWDOH RNUDMzDYH =( JELUDOQD H®RYRINUD @M ERYYKDOPD¥3 |XQMQMD HRYVWEZDQ B D=3 R Y]XHQD D
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OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,9 $ IUJ RVWHQMD ! $ $ $ &
OUJOR 3ROMH 9 $ IlUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 $ IlUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,9 $ IUJ RVWHQMD ) $ $ &
OU]JOR 3ROMH ,9 $ IUJ GQD ] RVWHQMHR $ $ 3
OU]JOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,,, $ IUJ RVWHQMD $ $ &
OU]JOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,,, % IUJ RVWHQMD ( $ % % &
OU]JOR 3ROMH % IUJ RVWHQMD $ % % &
OUJOR 3ROMH ,,, % IUJ RVWHQMD $ $ & -
OU]JOR 3ROMH & IUJ RVWHQMD $ & ' (
OU]JOR 3ROMH ,,, & IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,,, $ IUJ GQD ] RVWHQMHP $ &
OU]JOR 3ROMH ,,, $ IUJ RVWHQMD $ & '«
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ URED XVWMD ( $ &
OUJOR 3ROMH ,, IUJ RVWHQMD (s S % &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ GQD $ $ & ' -
OUJOR 3ROMH ,, IU XVWMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ GQD $ $ &
OUJOR 3ROMH ,, IUJ GQD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH ,, IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ RVWHQMD % & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IlUJ GQD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ % & -
OUJOR 3ROMH ,, IUJ GQD $ &
OUJOR 3ROMH ,, IUJ URED XVWMD $ $ &
OUJOR 3ROMH ,, IUJ URED XVWMD $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,, IUJ RVWHQMD $ % & -
OUJOR 3ROMH ,, IUJ RVWHQMD $ » & -
OUJOR 3ROMH ,, IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ SHEQLFH $ $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ GQD $ $ & (
OU]JOR 3ROMH ,, IUJ RVWHQMD $ $ & (

9VL GHVNULSWRUML Y WHKQRO BRI SR GIBIW N BYQ INRG|ILU NQ WR XRQRDRIGMQ L W PLBRQR JA B LLMH+RUYDW



KODAYY KODAYYKODAYY KODAYXODAYY KODAYODPOMBA
BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
13 <5 % $
=3 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
13 <51 % $
= <5 % $
=13 <5 % $
13 <51 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $ 13 *< $
=13 <5 % $
=13 <5 % $
=13 <5 % $ DQWLND
=13 <5 % $
=13 <5 % $ 13 *< . $
13 <5 % $
= <5 % $
=13 <5 % $ 13 *< $
=13 <5 % $ =3 < . $
=13 <5 % $ 13 <5 .08
=3 <5 . $
=13 <5 % $ =13 <5 . $
=13 <5 % $
=13 <5 % $
=13 5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 < $
=13 <5 % 3% 13 <5 . $ QD 13 YO\DQ KGR VLK
=13 <5 % $ 13 *< $
=13 <5 % $
13 <5 % $ SDUDOHOD %LE 5 VW
=3 <5 % %
=13 <5 % $
=13 <5 % $
=13 <5 % $ QD 13 OLVD <5 EDUYH XSRUDED
=13 <5 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $
13 <5 % $ SRYUzLQD"
= <51 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $ 13 <5 - % RNUDVQSRGJIEDWYIRN D < PRWLY "
=13 <5 % 3 =13 <5 . $
=13 <5 % $ =13 <5 . $ RNUDNDORIGIIOEBOYR <5 PRWLY OLV
=13 <5 % $ 13 <5 $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <51 % $
13 <5 % $
=3 <5 % %
=13 <5 % $
=13 <5 % $ SDUDOHOD %LE 5 VW
=13 <5 % $ =3 <1 . % DQWLND
=13 <5 % $ 13 <5 .8
=13 <5 % $ 13 <5 $
=3 <1 $
=13 <5 % $ 13 <5 $
=3 <1 . $
=13 <5 % $ 13 <5 . $ RNUDVDQRNGJOE VOY. R PRWLY OLQL!
=13 <5 % $ 13 <5 % RNUDV QMOLBBQMHO EDUYR <5

PRWLY OLQLMH

2VWDOH RNUDMzDYH
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OUJOR 3ROMH ,, IUJ SHEQLFH $ &
OUJOR 3ROMH ,, IlUJ RVWHQMD ] UREDMHP $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH ,, IUJ GQD % % &
OUJOR 3ROMH ,, IUJ GQD % % & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD (S % % &
OUJOR 3ROMH IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ XVWMD ] RVWHKQMHP % %
OUJOR 3ROMH ,, IUJ GQD ] RVWHQMHP $ 8
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OU]JOR 3ROMH ,, IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD - $ % % &
OUJOR 3ROMH ,, IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ RVWHQMD $ » & -
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ % &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ % &
OUJOR 3ROMH ,, IUJ RVWHQMD $ % & -
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ URED XVWMD ( $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( - $ &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ URED XVSVMD [ RV&AHQMHPP
OUJOR 3ROMH ,, IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ RVWHQMD & $ $ %N %
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ » & -
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ & |
OUJOR 3ROMH ,, IUJ RVWHQMD YUDW $ & (
OUJOR 3ROMH IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ RVWHQMD % % & -
OUJOR 3ROMH IUJ RVWHQMD % % &
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KODAYY

KODAYYKODAYY

KODAYXKODAYY

KODAYDPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $ 13 *< $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <51 % $
=3 <5 % $
=13 <5 % $ SDUDOHOD %LE 5 VW
=13 <5 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 . %
=13 <5 % $ =13 <5 . $
=13 <5 % $ 13 <5 $
=13 <5 % $ RNUDV SRGJO 60OLNDQMH ] EDUYRMHU PF
=13 <5 % $ =13 <5 $ RNUDV $RIGEDU YR LNBQM PRWLY OLQLN
=13 <5 % $ =13 <5 $ RNUDD QSRIGIBDWIIRN <5 PRWLY OLVE
=13 <5 % $ 13 *< $
=13 <5 % $ 13 *< . $
=13 <5 % $ 13 <5 $
=3 <1 $
=13 <5 % $ 13 <5 $
=3 <1 $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ DQWLND
=13 <5 % $
=13 <5 1 % $ DQWLND
13 <5 % $
= <51 % $
=13 <51 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <51 % $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $
=13 <5 % $ =13 <5 $ RNUDNDGQRBJCEBOYR <5 LQ *<
PRWLY OLQLMH
=13 <5 % 3% 13 <5 $
=13 <5 % $ 13 *< $
=13 <5 % $ 13 <5 $
=13 <5 % $ =3 <5 "%
=13 <5 % 3%
=13 5 % $
=13 <5 % % $
=13 <5 % $
=13 <5 $ 3%
=13 <5 % $ QD 13 VOHGL XSRUDEH SRVOHGLFD NXKDQMD
=13 <5 % %
=13 <5 % $
=13 <5 % %
=13 <5 1 % $
=13 <5 % $ QD =3 VOHGL XSRUDEH SRVOHGLFD NXKDQMD
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 " $ RNUDV BRI O3VJCENDRR *<
=13 <5 % 3% =13 <5 $
=%3 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $
=3 <1 $
=13 <5 % $ 13 *< $ QD 13 JUMKGRYQK Y
=13 <5 % $ SDUDOHOD %LE 5 VW
=13 5 % $ SDUDOHOD %LE 5 VW
=13 <5 % $

2VWDOH RNUDMzDYH
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OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH ,, IUJ URED XVWM®» ] RVWHQMHPP
OUJOR 3ROMH ,, IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ RVWHQMD ) $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ URED XVWMD - $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IU URYED XVWMD $ & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD $ & ' (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ % &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD - $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD YUDHW'UDBPH $ %
OUJOR 3ROMH ,, IUJ RVWHQMD ! $ $ $ &
OUJOR 3ROMH ,, IlUJ RVWHQMD ( $ $ 3 &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH ,, IUJ RVWHQMD &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ GQD ] RVWHQMHP $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ & |
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IlUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD % % & (
OUJOR 3ROMH ,, IUJ RVWHQMD ( % % &
OUJOR 3ROMH ,, IUJ RVWHQMD % % & -
OUJOR 3ROMH ,, IUJ RVWHQMD $ % & -
OUJOR 3ROMH ,, IUJ RVWHQMD ( % % &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ( % % % &
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD ) $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &
D OUJOR 3ROMH IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &

9VL GHVNULSWRUML Y WHKQRORBRNIDERGIB\Y N BYQ INRB]ILU DNQ WR XRQRODRIGMDL Y ABRQRIJUDI,LMMH+RUYDW



KODAYY KODAYYKODAYY KODAYXODAYY KODAYODPOMBA
BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $
=13 <51 % $
=13 <5 % $ SDUDOHOD %LE 5 VW
=13 5 % $
=13 <5 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % 3% =3 <5 13 <5 . $
=13 <5 % $ 13 <5 $
=13 <5 % 3 =13 *< $
=13 <5 % $ 13 <5 $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % $
=13 5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ QD =3 OLVD <5
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <51 % $
13 <5 % $
=3 <5 % $
13 <5 % $
=3 5 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 $
=3 <5 . $
=13 <5 % $ 13 <5 - $ RNUDV MRGEDVODRN G PRWLY
=13 <5 % $ 13 <5 . $
=13 <5 % $ =13 <5 - $ RNUDNDQRGEJIOIOQV®D ] EDUYR *<
OLQLMD
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 *< . $
=13 <5 % $ =3 <5 . $ RNUDV B\RHK5 ] & DADYOR. N*DX PRWLY
=13 <5 % $ 13 <5 . $
=3 < $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $ SDUDOHOD %LE 5 VW
=3 <5 % $
13 <5 % $ QD 13 VOHGL XSRUDEH EDUYD <5
=3 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ QD 13 VOHGL XSRUDEH EDUYD <5
13 <5 % $
=3 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $ QD 13 OLVD <5 EDUYH
=13 <5 % $
=13 <5 % $

2VWDOH RNUDMzDYH
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OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH Vs IUJ RVWHQMD & '
OU]JOR 3ROMH Vs IUJ RVWHQMD $ $ &
OUJOR 3ROMH ) IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ & -
OUJOR 3ROMH ) IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH ) IUJ RVWHQMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ) IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ) IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IlUJ RVWHQMD $ &
OUJOR 3ROMH ) IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IlUJ RVWHQMD $ & ' [
OUJOR 3ROMH . IUJ RVWHQMD ( $ $ & '
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IlUJ RVWHQMD $ & ' [
OUJOR 3ROMH ) IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IlUJ RVWHQMD $ 3 &
OUJOR 3ROMH ) IUJ RVWHQMD $ & ) (
OUJOR 3ROMH ,, IlUJ RVWHQMD % % &
OUJOR 3ROMH ) IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH ,, IlUJ RVWHQMD % % &
OUJOR 3ROMH ) IUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,, IlUJ RVWHQMD $ $ &
OU]JOR 3ROMH ,, IUJ GQD ] RVWHQMHP& $ %
OU]JOR 3ROMH Vs IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH ) IUJ RVWHQMD $ $ &
OUJOR 3ROMH ,, IlUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH ) IUJ RVWHQMD ' ($ $ % &
OUJOR 3ROMH ,, IlUJ RVWHQMD $ $ &
OUJOR 3ROMH ) IUJ RVWHQMD % % &
OU]JOR 3ROMH ,, IlUJ RVWHQMD $ $ & (
OUJOR 3ROMH ,, IlUJ RVWHQMD $ 3 &
OUJOR 3ROMH Vs IUJ RVWHQMD $ & !
OU]JOR 3ROMH ,, IUJ UREP XVWMD |&VWHQMHP
OUJOR 3ROMH ,, IUJ GQD $ & ' (
OUJOR 3ROMH v IUJ URED XVWMD % % &
OUJOR 3ROMH ,, IUJ RVWHQMD ( $ $ $ &
OU]JOR 3ROMH ,, IlUJ RVWHQMD ( $ 3 $ &
OUJOR 3ROMH Vs IUJ RVWHQMD % % &
OUJOR 3ROMH ) IUJ GQD $ $ &
OU]JOR 3ROMH $ IUJ RVWHQMD % % &
OUJOR 3ROMH s $ IUJ RVWHQMD $ & !
OU]JOR 3ROMH $ IlUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ GQD ] RVWHQMHP $ &
OUJOR 3ROMH s $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH s $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH s $ IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH $ IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH s $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH s $ IUJ RVWHQMD $ $ % & !
OU]JOR 3ROMH $ IlUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ & ' (
OUJOR 3ROMH $ IUJ RVWHQMD % % & '

9VL GHVNULSWRUML Y WHKQRO BRWUDERGIBIY N BYQ LINRIG|LU NQ WR XKRQRDRIGMDL Y ABRQRJU D ,LMH+RUYDW



KODAYY
BARVEYY
POVREINE

KODAYYKODAYY KODAYKODAYY KODAYDPOMBA
DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREIRREMAZA GLAZURE

13 <5
=3 <5

=13 <5

13 <5
=3 <5

=13 <5

=13 <5

=13 <5

%

=13 <5

=13 <5

%

=13 5

%

=13 <5

%

=13 <5

%

=13 <5

%

=13 <5

% 13 <5

=13 <5

% =13 <5

=13 <5

% 13 <5

%my-}

=13 <5

Blnln e e e e ? oo nee

% 13 <5

=13 <5

%

@

13 <5
=3 <5

=13 <5

%

©“

13 <5
=3 <5

»n Plr R B »

=13 <5

% =3 <

=13 <5

% 13 *<

=13 <5

% =13 *<

=13 <5

@ n || P

% 13 <5

=13 <5

%

=13 <5

%

=13 <5

%

=13 <51

939969996999%99

%

13 <51
= <5

13 <51
=3 <5

%

13 <5
= <5

%
%

B O BB

=13 <5

%

=13 <5

%

=13 <5

%

=13 <51

% QD =3 RVWDQNL KUDQH

=13 <5

%

=13 <5

@ ¥, ¢ 0 e

% 13 5 s 13 + $ BRED® VOLNDQMH QD 13 EHOD OLQLMD <5

JHOHQH <5

=13 <5

% 13 <5 . $

=13 <5

%

=13 <5

% 13 <5 . $

=13 <5

% 13 <5 .3

=13 *<

%

=13 <51

23
» P e v e e

QD =3 OLVD *< EDUYH

13 <5
= 5

%
%

13 <5
= <5

%
%

(=]
B B p B>

=13 <5

%

=13 <5

%

=13 <5

% =13 <5 . $

=13 <5

©® PP

% =13 <5 .8 RNUDD Q\R-GQOD ¥®ILK =3 ] EDUYR <1 P

OLQLMD

=13 <5

% $ 13 5 8 =3 =3 <5 § RNUDV SRGJOD]XUQR VOLNDQMHP®WWES ] EDUY
$ OLQLMD

13 <5
=3 <5

%
%

13 <5
=3 <5

%

=13 <51

=13 <5

=13 <5

% $ 13 <5 . $RNUDV SRGJO VOLNDQMH QD 13HERYIKR *<

13 <5
=3 <5

%
%

13 <5
=3 <5

%
%

=13 <5

% $

=13 <5

% $
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OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ & (
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IlUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH | $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH | $ IUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH | $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IlUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ & -
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ &
OUJOR 3ROMH | % IUJ RVWHQMD $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ 3 &
OUJOR 3ROMH |, % IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH % IUJ URED X8WMD | RYWHQMHPP
OUJOR 3ROMH % IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ & -
OUJOR 3ROMH % IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH % IUJ RVWHQMD % % &
OUJOR 3ROMH | $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH | $ IUJ URED XVWMD ( $ &
OUJOR 3ROMH $ IUJ RVWHQMD $
OUJOR 3ROMH $ IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH | $ IUJ URED XV8WM®D |'RVWHQMHPP
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH | % IUJ RVWHQMD % % & (
OUJOR 3ROMH % IUJ RVWHQMD % % &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ &
OU]JOR 3ROMH $ IUJ RVWHQMD $ &
OUJOR 3ROMH |, $ IUJ URED XVWMD ( $ &
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ % %
OUJOR 3ROMH |, $ IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ 3 &
OUJOR 3ROMH |, $ IlUJ GQD $ & ' (
OUJOR 3ROMH |, $ IUJ RVWHQMD ( - $ &
OUJOR 3ROMH % IUJ URED XVWMD ( $ &
OUJOR 3ROMH % IUJ RVWHQMD $ & ' (
OUJOR 3ROMH |, % IUJ RVWHQMD $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ % & -
OUJOR 3ROMH |, % IUJ RVWHQMD $ &
OUJOR 3ROMH % IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IlUJ RVWHQMD $ &
OUJOR 3ROMH | $ IUJ GQD $ & (
OUJOR 3ROMH |, $ IUJ RVWHQMD $ &
OU]JOR 3ROMH $ IUJ SHEQLFH $ $ &
OUJOR 3ROMH | $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IlUJ RVWHQMD ! $ $ 3 &

9VL GHVNULSWRUML Y WHKQRO BRWUDERGIBY N BYQ LINRIGLU NQ WR XKRQRDRIGMDL Y ABQORJUD ,LMH+RUYDW



KODAYY KODAYYKODAYY KODAYXKODAYY KODAYDPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $ QD =3 OLVD 5 EDUYH
=13 <5 % $ QD =3 OLVD 5 EDUYH
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $ 13 <5 . $ RNUDV QW RGQO Y®ILEDUYR <5 PRWLY
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 5 % $ SuUD]J
=3 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 . % QD 13 JOYDHKWEBYQHK Y
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % S 13 *< - 8
=13 <5 % $ 13 *< . $
=13 <5 % $ =13 <5 . $
=13 <5 % $ =13 <5 . $ RNUDV VHWNQREWDH @R=W L
=13 <5 % $
=13 <5 % $
=13 <5 % $ =13 <5 .3
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 *< . $
=13 <5 % $ =13 < . $
=13 <5 % $ 13 <5 $
=3 <1 $
=13 <5 % $ =13 5 '3 =13 + %
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ DQWLND
=13 <5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 $
=3 <1 . $
=13 <5 % $ =3 <1 .3
=13 <51 % $
=13 <5 % $ DQWLND
13 <51 % $
= <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $ QD =3 OLVD <5 EDUYH
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 < $
=3 <5 $
=13 <5 % $ 13 <5 $
=13 <5 % $ =3 <1 $
=13 <5 % $ 13 <5 $ RNUDV $RGDAIDPENDYW *< PRWLY
OLVD
=13 <5 % $
13 <5 % $
=3 <51 % $

2VWDOH RNUDMzDYH =( JELUDOQD H®RVRINUD MWD ERYYKDOPD¥3 |XQMQMD HRYVWEZDQ B D=3 R Y]XHQN D
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OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ( $ $ 3 &
OUJOR 3ROMH |, $ IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH $ IlUJ RVWHQMD ' $ $ 3 &
OU]JOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ GQD ] RVWHQMHR ( $ $ 9
OUJOR 3ROMH $ IUJ RVWHQMD % % &
OU]JOR 3ROMH $ IUJ RVWHQMD $ & (
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ GQD $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ & (
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ & (
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ $ &
D OUJOR 3ROMH | % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ & (
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH % IUJ URED XVWMD $ &
OUJOR 3ROMH % IUJ URBD XWWMD J&RVWHQMHP
OUJOR 3ROMH % IUJ RVWHQMD $ & '
OUJOR 3ROMH % IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD ' $ $ $ &
OU]JOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH | $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ & -
OUJOR 3ROMH $ IUJ RVWHQMD $ $ & -
OUJOR 3ROMH $ IlUJ RVWHQMD $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD % % &
OUJOR 3ROMH |, % IUJ URED XVWMD o $ $ &
OUJOR 3ROMH % IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH % IU YUDWX $ $ &
OU]JOR 3ROMH % IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH | % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
OU]JOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ 3 &
OUJOR 3ROMH $ IUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ 3 &
OUJOR 3ROMH | $ IUJ RVWHQMD $ 3 &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ & (
OU]JOR 3ROMH $ IUJ RVWHQMD $ 3 &

9VL GHVNULSWRUML Y WHKQRORBRNIDERGIB\YN BYQ INRD]ILU NQ WR XRQRODRIGMDL Y ABRQRIJUPI,LMH+RUYDW



KODAYY KODAYYKODAYY KODAYXKODAYY KODAYDPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $
=13 <5 % %
=13 <5 % $
13 <5 % $
=3 <5 % $
13 <51 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $ SuUD]J
=3 <5 % $
=13 <5 % $
=13 <5 % %
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 < . $
=13 <5 % $ 13 <5 . $ RNUDVD@RB JXIDVIGLINEDUYR *< PRWLY
=13 <5 % 3% 13 *< $
=13 <5 % $ SUD]J
=13 <5 % $
=13 <5 % $
=13 <5 % $ SuD]J
=13 5 % $ QD 13 OLVD <5 EDUYH
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % $
13 <5 % $
=3 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $ =13 <5 . $
=13 <5 % $ 13 <5 $
=3 <5 $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 $
=3 <1 . $
=13 <5 % $ 13 <5 . $
=13 <51 % $
=13 <51 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
13 <5 % $
=3 5 % $
=13 <5 % $ =13 <5 $
=13 <5 % $
=13 <51 % $
13 <5 % $
= <51 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ SDUDOHOD %LE 5 VW
=13 <5 % $ =3 <5 . $
13 <5 % $
= <5 % $
=13 <5 % $
=13 <5 % $ =13 <5 - % RN UDINQBRGID ABO|LEDU YR <5 PRWL
OLQLMD
=13 <5 % 3% =13 <5 - % RNUDV MMRGDO-¥DEMDQR <5 PRWLY
=13 <5 % $
=13 <5 % $ 13 <5 - % RNUD\W CB\RHE D@ VB UNEDUYR <5 PRWL
=13 <5 % $ 13 <5 $
=3 <1 $

2VWDOH RNUDMzDYH =( JELUDOQD H®RVRIUD MWD ERYYKNDOPD¥3 |XQMOMD KRWUEDQ M D=3 R Y]XALD D
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OUJOR 3ROMH , $ IUJ RVWHQMD $ & (
OUJOR 3ROMH , $ IUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH , $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH , $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ % &
OUJOR 3ROMH % IUJ RVWHQMD ( % % & '
OUJOR 3ROMH , $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH , $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ URED XVWMD $ &
OUJOR 3ROMH , $ IUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ URED XVWMD ( $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ( $ $ $ &
OUJOR 3ROMH $ IUJ UREP XVWMD JRVWHQEMHP
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ URED XVWMD ( $ $ &
OUJOR 3ROMH $ IUJ GQD ] RVWHQMH P( $ 3
OUJOR 3ROMH $ IUJ URED XVWMD % & $ $ %
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ 3 &
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH $ IUJ SHEQLFH ($ $ &
OUJOR 3ROMH % IUJ URED XVWMD ( $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH , % IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ & (
OUJOR 3ROMH $ IUJ GQD $ $ &
OUJOR 3ROMH , $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ( $ 3 3 &
OUJOR 3ROMH , $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH , $ IUJ GQD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD % % & -
OUJOR 3ROMH , % IUJ RVWHQMD $ $ &
OUJOR 3ROMH , % IUJ RVWHQMD $ 3 &
OUJOR 3ROMH , % IUJ RVWHQMD $ &
OUJOR 3ROMH , % IUJ RVWHQMD $ &
OUJOR 3ROMH % IUJ RVWHQMD $ $ % &
OUJOR 3ROMH % IUJ RVWHQMD $ $ 3 &
OUJOR 3ROMH , % IUJ RVWHQMD ' $ $ 3 &
OUJOR 3ROMH , & IUJ RVWHQMD $ &
OUJOR 3ROMH , & IUJ RVWHQMD ' $ $ 3 &
OUJOR 3ROMH $ IUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ GQD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH , $ IUJ RVWHQMD % % &
OUJOR 3ROMH , $ IUJ RVWHQMD $ &

9VL GHVNULSWRUML Y WHKQRORBRNIDERGIB\Y N BYQ INRDB]ILU DNQ WR XRQRODRIGMDL Y ABRQRIJUYDI,L MH+RUYDW



KODAYY KODAYYKODAYY KODAYXODAYY KODAYODPOMBA
BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $ 13 <5 $ RNUDV SRGJO VOLNDQMH QD 13 "EDUYR
=3 <51 $
=13 <5 % $ =13 <5 . $
=13 <5 % $ 13 *< $
=13 <5 % $
13 <5 % $
= <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 $
=3 <5 $
=13 <5 % $ =13 *< $
13 <5 % $
= <5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 $
=3 <1 $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $ ORQHF 13@D]XUD QD
=13 5 % $
=13 <5 % $
13 <5 % $
=3 5 % $
=13 <5 % $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 5 % $
=13 <5 % $ =13 <5 $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <51 % $
=13 <5 % $
=13 <5 % $
13 <51 % $
= <5 % $
=13 <5 % $
=13 <5 % $ 13 *< $
=3 <1 $
=13 <5 % $ 13 <5 $
=3 <1 $
=13 <5 % $ 13 <5 $
=3 <5 $
=13 <5 % $ 13 < $
=3 <1 $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $ 13 <5 $
=3 <1 $
13 <5 % $
=3 <5 % $
=13 <5 % $ 13 <5 $
=13 <5 % $ 13 <5 $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
13 <5 % $
=3 <51 % $
=13 <5 % $ 13 *< $ JOD XHBGROYH K V

2VWDOH RNUDMzDYH
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OUJOR 3ROMH |, $ IUJ URED XVWMD $ & (
OUJOR 3ROMH $ IUJ RVWHQMD ' $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD $ & ' (
OUJOR 3ROMH |, % IUJ URED XVWMD ( $ &
OUJOR 3ROMH % IUJ RVWHQMD $ & (
OUJOR 3ROMH % IUJ RVWHQMD $ %
OUJOR 3ROMH % IUJ RVWHQMD ( % % &
OUJOR 3ROMH % IUJ RVWHQMD $ $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD $ $ &
OUJOR 3ROMH $ IUJ RVWHQMD % % & (
OUJOR 3ROMH |, % IUJ GQD ] RVWHQMHP $ &
OUJOR 3ROMH |, % IUJ RVWHQMD ( $ $ &
OUJOR 3ROMH |, % IUJ RVWHQMD $ & (
OUJOR 3ROMH |, % IUJ RVWHQMD $ $ & (
OUJOR 3ROMH % IUJ RVWHQMD $ $ $ &
D OUJOR 3ROMH | % IUJ RVWHQMD $ $ $ &
OUJOR 3ROMH % IUJ RVWHQMD ' $ $ $ &
% OUJOR 3ROMH | % IUJ XVWMD ] RWW&EQMHP $
& OUJOR 3ROMH & IUJ GQD ] RVWHQMHP $ &
$ OUJOR 3ROMH |, $ IUJ URIPP XV®WMB ] RVWHQEM
% OUJOR 3ROMH |, % IUJ GQD ] RVWHQMHP $ &
$ OUJOR 3ROMH | $ IUJ URED XVWMD $ &
% OUJOR 3ROMH | % IUJ URFED XWWMD 'RVWHQM
% OUJOR 3ROMH |, % IUJ URED X W8 D'] RVWHQMHP
$ OUJOR 3ROMH $ IUJ URED XVWMD ( $ $ &
% OUJOR 3ROMH | % IUJ UREDMD $ $ &
% OUJOR 3ROMH | % IUJ UREDMD $ &
% OUJOR 3ROMH |, % IUJ URED X% WMDY REWHQMHP
% OUJOR 3ROMH | % IUJ URAED XWW MD J$RVAWVHQM
$ OUJOR 3ROMH |, $ IUJ URIPP XV¥%WMRZR] RVWHQM
$ OUJOR 3ROMH $ IUJ URIPP XV MB ] RVWHQM
% OUJOR 3ROMH | % IUJ URED XWW MD J$R VAV H'QM
$ OUJOR 3ROMH $ IUJ URIPP XV MB ] RVWHQM
$ OUJOR 3ROMH | $ IUJ URED XBWNMND BRVOWHQMHPP
$ OUJOR 3ROMH $ IUJ URBD X\8BWMD [$RVBWHQMHP
% OUJOR 3ROMH |, % IUJ URED X% WMD& RVWHQMHP
$ OUJOR 3ROMH ,9 $ IUJ URED XVWMD ( $ &
& OUJOR 3ROMH ,9 & IUJ GQD ] RVWHQMHKP $ &
% OUJOR 3ROMH 9 % IUJ URED XVWMD ( $ &
OUJOR 3ROMH |, $ IUJ RVWHQMD ' $ $ 3 &
& OUJOR 3ROMH ,9 & IUJ URED XY W&D 7T RVWHQMHP
& OUJOR 3ROMH ,9 & IUJ URED XVWMD $ &
& OUJOR 3ROMH ,9 & IUJ URED XY W&D "7 RVWHQMHP
% OUJOR 3ROMH 9 % IUJ URED X/ WMD(] RVWHQMHP
% OUJOR 3ROMH 9 % IUJ GQD ] RVWH@MH(P $ 8
$ OUJOR 3ROMH ,9 $ IUJ URED XVWMD $ &
% OUJOR 3ROMH 9 % IUJ URED X/ WMD& RVWHQMHP
& OUJOR 3ROMH ,9 & IUJ GQD ] RVWHQQMHP $ $
$ OUJOR 3ROMH ,9 $ IUJ GQD ] RVWHQMH& $ $ 8
& OUJOR 3ROMH ,9 & IUJ GQD ] RVWHGM H&P $ $
$ OUJOR 3ROMH ,9 $ IUJ URED XVW#MD&§ RVWHQMHPP $
& OUJOR 3ROMH ,9 & IU GU~DMD SRNURYD $ $ 3
$ OUJOR 3ROMH ,9 $ IUJ URED X$WWMD BPRWWHQMHPP
% OUJOR 3ROMH 9 % IUJ URED X/ WMD& RVWHQMHP
$ OUJOR 3ROMH ,9 $ IUJ RVWHQMD $ $ &
% OUJOR 3ROMH 9 % IUJ URED X/ WMDY RE¥WHQMHP
& OUJOR 3ROMH ,9 & IUJ URED X¥W#MD3$ REWHQMHP
& OUJOR 3ROMH ,9 & IUJ URBD X$WBD $ RGWHQMH
& OUJOR 3ROMH ,9 & IUJ URED XY W#MD$ REWHQMHP
& OUJOR 3ROMH ,9 & IUJ GQD ] RVWHGMHP ' $ %
% OUJOR 3ROMH 9 % IUJ URED X/ WMDY REWHQMHP
% OUJOR 3ROMH 9 % IUJ URED X%WKBD ] RVWHQMHP
& OUJOR 3ROMH ,9 & IUJ GQD ] RVWH@MHP ( % %
% OUJOR 3ROMH 9 % IUJ GQD ] RVWHQMHP % &
% OU]JOR 3ROMH ,9 % IUJ URED X/ W D& RVWHQMHP

9VL GHVNULSWRUML Y WHKQRO BRWULDERGIBI\Y N BYQ LINRIG|LU NQ WR XKRQRDRIGMQL Y ABRQORJUD ,LMH+RUYDW



KODAYY KODAYYKODAYY KODAYXKODAYY KODAYDPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $ 13 <5 . $
=13 <5 % $ =13 <5 . $
=13 <5 % 3% 13 <5 . $ RNUDV BRGCID MOLEDQYR *< PRWLY
=13 <5 % $ 13 <5 $
=3 <1 $
13 <5 % $
=3 <5 % $
=13 <51 % $
=13 <5 % $
13 <5 % $
=3 <5 % $
=13 <5 % $ =13 *< . $ RNUDV SRGDA Y DERDFR <5 PRWLY C
=13 <5 % $ =13 <5 8 YHUMHWQR ORQEHN QD 13 JOD]XKID *< EDUY
=13 <5 % $ 13 <5 . $
=13 <5 % $
13 <5 % $
=3 <51 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $ 13 *< $
=13 <5 % $ 13 *< $
=13 <5 % $ 13 <5 $
=13 <5 % $
=13 <5 % $ =13 <5 .3 JOD]XU M FKWOKGRNLIK O
=13 <5 % $ 13 <5 . $ JOD]XUD EP3UYH WXGL QD =3 URED XVWMD
=13 <5 % $ =13 <5 . $
=13 <5 % $ =13 <5 .8
=13 <5 % $ =13 <51 "% =13 <5 $ .
=13 <5 % $ DQWLND
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ =13 <5 . $
=13 <5 % $ 13 <5 . $
=13 <5 % $ =13 <5 . $
=13 <5 % $
=13 <5 % $ =13 <5 . $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 . $
=13 <5 % $ DQWLND
=13 <5 % $ 13 *< . $ VOHGL$ EDXYH WXGL QD =3
=13 <5 % $ =13 <5 . $ QD IEDLRQVIBMIRIJOD]|XUD *< EDUYH
=13 <5 % $ 13 <1 . $ QD =3 URBDXX)\DWMP 1 EDUYH
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ RNUDV QD =3% % NDQHOLUWHIXMWMKH RGWLV
PRWLY KRU OLQLMH
=13 <5 % $ RNUDV QD =3% & ~OHEOMHQMMHLQDWDJDWX |
13 <5 % 3%
=3 <5 % $
=13 <51 % $
=13 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 5 % $ DQWLND
=13 <5 % $
13 <5 % $
=3 <5 % $
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& OUJOR 3ROMH ,9 & IUJ URED XVWMD - $ % &
% OUJOR 3ROMH 9 % IUJ URED XVWMD - % % &
$ OUJOR 3ROMH $ IUJ UREDMD $ & (
$ OUJOR 3ROMH $ IUJ URED XVWMD [RV&&HQMHPP $
$ OUJOR 3ROMH $ IUJ URED XVWMPD J$RVAVHQMHPP $
% OUJOR 3ROMH $ IUJ URED XVWMD BRWWHQMHPP $
$ OUJOR 3ROMH $ IUJ URED XVWMD J$RVAVHQMHPP $
$ OUJOR 3ROMH $ IUJ UREPB XVWMH | RVWHQMHP
$ OUJOR 3ROMH $ IUJ URED XVWMD J&RVWHQMHPP $
$ OUJOR 3ROMH $ IUJ URED XVWMD $ $ &
7- OUJOR 3ROMH ,9 7- IUJ URED XVWMRZ] RVWHQMHPP $
7- OUJOR 3ROMH ,9 7- IUJ GQD ] RVWHQMHP $ $ &
$ OU]JOR 3ROMH $ IUJ URED XBWND BRVOWHQMHPP
$ OU]JOR 3ROMH | $ IUJ URBED X\8WMD J&RV'WHQMHP
$ OUJOR 3ROMH $ IUJ URIPP XV®MB ] RVEHQM
$ OUJOR 3ROMH $ IUJ URIPP XV®MB ] RVWHQM
$ OU]JOR 3ROMH $ IUJ URIPP XV®MB ] RVEHQM
$ OU]JOR 3ROMH | $ IUJ URED XBWNMD $SRVOWHQMHPP
% OUJOR 3ROMH % IUJ URED XVWMD & $ $ 3
% OU]JOR 3ROMH % IUJ URED XWW MD J$R VAV H'Q M
$ OUJOR 3ROMH | $ IUJ URED XVWMD ' $ $ &
$ OUJOR 3ROMH $ IUJ GQD ] RVWHQMHP % %
$ OUJOR 3ROMH $ IUJ URPPD X$WWMD ] RYWHQMH
$ OU]JOR 3ROMH $ IUJ URPPD X$WMD ] RYWHQMH
$ OUJOR 3ROMH $ IUJ XVWMD ] RWW&EQMHP $
$ OU]JOR 3ROMH $ IUJ GQD ] RVWHQMHP $ &
$ OU]JOR 3ROMH ,, $ IUJ GQD ] RVWHQMHP $ 3
$ OUJOR 3ROMH $ IUJ GQD ] RVWHQMHP $ &
$ OUJOR 3ROMH ,, $ IUJ UREPD X$WWMD RRVWHQMH
$ OUJOR 3ROMH ,, $ IUJ URED XVWMD& $ %
$ OUJOR 3ROMH $ IUJ URED XVWMD $ $ &
$ OUJOR 3ROMH $ IUJ URED X$WMD RRVWHQMH
$ OUJOR 3ROMH ,, $ IUJ GQD ] RVWHQ#MHR $ 8
$ OUJOR 3ROMH $ IUJ GQD ] RVWHQMHP $ &
$ OUJOR 3ROMH $ IUJ UMPPD X$WNMD BRWBWWVHQMH
$ OUJOR 3ROMH $ IUJ GQD ] RVWHQ#MHR $ 8
$ OUJOR 3ROMH $ IUJ UMPPD X$WNMD BRWBWWVHQMH
$ OUJOR 3ROMH $ IUJ URPD X$WMD RRVWHQMHP
$ OUJOR 3ROMH $ IUJ URPD X$WMD BRWWHQMHP
$ OUJOR 3ROMH ,, $ IUJ UMRPD X$WNMD BPRWBWWVHQMH
$ OUJOR 3ROMH $ IUJ URED XVWMD ' % % &
$ OUJOR 3ROMH $ IUJ URPD X$WMD RRVWHQMHP
$ OUJOR 3ROMH $ IUJ URED XVWMD & $ $ 3
$ OUJOR 3ROMH $ IUJ URPPD X$WWMD RRVWHQMH
$ D OUJOR 3ROMH ,, $ IUJ URED XVWMD & $ $ 3
$ OUJOR 3ROMH $ IUJ GQD ] RVWHQMHP % %
$ OUJOR 3ROMH ,, $ 1UJ UWRHEBPPXVWAMD% REWHQ
$ OUJOR 3ROMH ,, $ IUJ GQD ] RVWHQMHP& %
$ OUJOR 3ROMH $ IUJ URED XVWMD $ $ &
% OU]JOR 3ROMH ,9 % IUJ URED X/ WMD'] RVWHQMHP
% OUJOR 3ROMH 9 % IUJ GQD ] RVWHQMHP $ &
$ OUJOR 3ROMH ,9 $ IUJ SHEQLFH ( $ $ &
$ OUJOR 3ROMH ,, $ 1UJ URHEPPXVWMD&] RVWHQ
% OU]JOR 3ROMH % IUJ URED XVWMD BRWWHQMHPP $
OUJOR 3ROMH % IUJ XVWMD ] RVWHQMHP $
OU]JOR 3ROMH % IUJ GQD $
OUJOR 3ROMH ,, IUJ SHEQLFH $ 3 &
OUJOR 3ROMH ,, IUJ RVWHQMD $
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ RVWHQMD $ & (
OUJOR 3ROMH ,, IUJ SHEQLFH $ $ & (
OUJOR 3ROMH ,, IUJ SHEQLFH ($ 8 &
OUJOR 3ROMH ,, IlUJ RVWHQMD $ 3 8 (
OUJOR 3ROMH ,, IUJ SHEQLFH $ $ $ (
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KODAYY KODAYYKODAYY KODAYXODAYY KODAYODPOMBA
BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
13 <5 % $
=3 <5 % $
=13 <5 % $
=13 5 % $ DQWLND
=13 <5 % $ QD 13 RVWDQNL KUDQH
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <51 % $ SRGREQD IUUDJPHQWX $ L] OUJOR 3ROMH Vs
=13 <5 % % =13 <*F< - $ RNUDI\D CBVRHG Q@ ¥Q 1] EDUY <1 PRWLY
=13 <5 % $ =13 <5 - $
13 <5 % $
=3 <5 % $
=13 <5 % $ QD 13 OLVD <5 XSRUDED
13 <51 % $
=3 <5 % $
13 <5 % $ QD 13 VOHGL REORJH KUDQD
=3 <5 % $
13 <5 % $ QD 13 VOHGL REORJH KUDQD
=3 <51 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ QD 13 OLVD <5 XSRUDED
=13 <5 % $
=13 <5 % $
=13 <5 % $ 13 <5 . $ QD 1MDREDWOMNAL JOD]XUH <5 EDUYH
=13 <5 % $ =13 <5 .3
=13 <5 % $ =13 <5 $
=13 <5 % $ 13 <5 . $
=13 <5 % $ 13 <5 . $
=3 <5 . $
=13 <5 % $ 13 <5 - %
=13 <5 % $ 13 <5 $
=3 <1 .3
=13 <5 % $ =13 <5 . $ RNUDVQBRGD MOLLEDU YR $5 PRWLY
=13 <5 % $ 13 <5 . $ QD =3 YMDRPD WD <5 EDUYH
=13 <5 % $ =13 <5 . $ RNUDVQ®RIGQD ¥OLEDUYR * <
=13 <5 % $ 13 *< .3 QD 13 WHBQD OLMDUYH XSRUDED
=13 <5 % $ DQWLND
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ QD 13 OLVD <51
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $
=13 <5 % $ QD 13 OLVD <5 EDUYH XSRUDED SDUDO|
5
=13 <51 % $
=13 <51 % $ SRGREHQ IU zW $ L] OUJOR 3ROMH
13 <5 % $
=3 <5 % $
=13 <5 % $ 13 <5 . $
=13 <5 % 3%
=13 <5 % $ =13 <5 . % RNUDWD Q®QWRGQD Y®INEDUYR <5 PRWLY
KRU OLQLMD
13 <5 % $
=3 <51 % $
=13 <5 % $ =13 <5 . $ EHOD PUNWHQD NHUD
=13 <5 % $ =13 <5 . 3% EHOD SUWMDNHQD NHUDPL
=13 <5 % $ 13 *< . $
=13 <5 % $ =13 <5 . % SRUFHODQ
=13 <5 % $ 13 <5 '3 13 + % KREGDY VOLNDQMH ] EHOR HQJRER PRWLY
=13 <5 % $ 13 <5 ) QRYL YHN
=13 <5 % $ 13 *< .8
=13 <5 % $
=13 <5 % $ =3 <1 . $
=13 <5 % $ =3 <1 $ PRWLY™"
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OUJOR 3ROMH ,, IUJ SHEQLFH $ $ & (
OUJOR 3ROMH $ IUJ GQD ] RVWHQMHP $
OUJOR 3ROMH % IUJ SHEQLFH ( $ 3 &
OUJOR 3ROMH % IUJ RVWHQMD $
OUJOR 3ROMH $ IUJ SHEQLFH (% % &
OUJOR 3ROMH % IUJ RVWHQMD $
OUJOR 3ROMH $ IUJ SHEQLFH $ $ 3 (
$ OU]JOR 3ROMH ,, $ IU SHEQLFH $ $ &
$ OU]JOR 3ROMH ,, $ IUJ SHEQLFH $ $ &
$ OUJOR 3ROMH ,, $ IUJ XVWMD ] RVWHQMHP $
$ OU]JOR 3ROMH ,, $ IUJ VNRGHOH $
OU]JOR 3ROMH $ IUJ RVWHQMD SUHPDMKHQ NRV
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KODAYY KODAYYKODAYY KODAVYXODAYY KODAYODPOMBA

BARVEYY DODELAB/ARVEYY PREMABARVEYY GLAZURE
POVREINE POVREIRREMAZA GLAZURE
=13 <5 % $ =3 *< . $
=13 <5 % 3% =13 <5 . $ SRUFHODQ
13 <5 % $
=3 <5 % $
=13 <5 % $ =13 <5 . $ SRUFHODQ
=13 <5 % $ =3 *< $
=13 <5 % $ =13 <5 . $ RNUDV SRIBITEVOYRDQOMH PRWLY"
=13 <5 % $ =3 <1 $ JOD] XU DR KUDQHIGRDL K
=13 <5 % $
=13 <5 % $
=13 <5 % $ =13 <5 . $
=13 $ % $ =13 <5 . $

IUDJP ,]JOREHQ
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