






(� ���TL[YVZ� LZ[m� Ä�YTLTLU[L� JVUZVSPKHKH� UV� TLYJHKV� UHJPVUHS�� MVYULJLUKV� ZVS\s�LZ� KL�
LTIHSHNLT�WHYH�NYHUKLZ�L�WYLZ[PNPHKHZ�LTWYLZHZ�KVZ�THPZ�]HYPHKVZ�ZLNTLU[VZ�KL�TLYJHKV�

,Z[HTVZ�WYLWHYHKVZ�WHYH� YLZWVUKLY�nZ�JYLZJLU[LZ�L_PNvUJPHZ�LT�TH[tYPH�KL�LTIHSHNLUZ��
VMLYLJLUKV� ZVS\s�LZ� PU[LSPNLU[LZ� L� KL� J\Z[V� YLK\aPKV�� 7HYH� [HS�� WVZZ\xTVZ� LX\PWHTLU[VZ�
TVKLYUVZ� L� WYVÄ�ZZPVUHPZ� [YLPUHKVZ�� X\L� NHYHU[LT� V� JVU[YVSL� KL� WYVK\sqV� ILT� JVTV� H�
YHJPVUHSPaHsqV�KL�YLJ\YZVZ�UH�L_LJ\sqV�KL�JHKH�WYVK\[V��[VYUHUKV�V�JVTWL[P[P]V�LT�[LYTVZ�
KL�X\HSPKHKL��WYHaV�KL�LU[YLNH�L�KL�J\Z[V�

(�UVZZH�LX\PWH�LZ[m�WYVU[H�H�H[LUKLY�L�JVTWYLLUKLY�HZ�KPMLYLU[LZ�ULJLZZPKHKLZ�LT�TH[tYPH�
KL�LTIHSHNLT��WLSV�X\L�ZL�UVZ� MVY�KHKH�H�VWVY[\UPKHKL�HZZ\TPYLTVZ�V�JVTWYVTPZZV�KL�
\T�H[LUKPTLU[V�WLYZVUHSPaHKV�UH�VMLY[H�KHZ�TLSOVYLZ�ZVS\s�LZ�WHYH�H�WYV[LsqV�KVZ�]VZZVZ�
WYVK\[VZ�

4PZZqV

*YPHsqV��WYVK\sqV�L�JVTLYJPHSPaHsqV�KL�ZVS\s�LZ�KL�LTIHSHNLT�WLYZVUHSPaHKHZ�
H[YH]tZ�KL�\TH�]LUKH�[YHUZWHYLU[L�L�PUMVYTHKH��

=PZqV

:LY�H�YLMLYvUJPH�UV�TLYJHKV�KL�LTIHSHNLT�VYPLU[HUKV�V�UV�ZLU[PKV�KH�PUV]HsqV��
LÄ�JPvUJPH�L�LÄ�JmJPH�

=HSVYLZ�

• 8\HSPKHKL������• 0U[LNYPKHKL������• ;YHUZWHYvUJPH������• 9LZWVUZHIPSPKHKL�:VJPHS



-0;(�(+,:0=(

,:7<4(

�

��

7(7,3�,�;5;*(9;²6

7630,:;09,56*05;(:

-034,

)63/(�+,�(9

796;,*;69,:�+,�
:,.<9(5h(

73Í:;0*6

05+0*(+69,:,5=,367,:�,�
,;08<,;(:

/0.0,5,7(3,;,:�,�
*65;,5;69,:

��

�� �� ��

�� �� �� � 

�� �� �� ��



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[�

,:7<4(

7,9-03�+,�,:7<4(�,4�<

7YVK\[V�MmJPS�KL�\ZHY��WVKL�ZLY�JVY[HKV�UV�
[HTHUOV�KLZLQHKV��,_JLSLU[L�X\HSPKHKL�KL�
HTVY[LJPTLU[V�L�Å�L_PIPSPKHKL�

7,9-03�+,�,:7<4(�,4�*

7YVK\[V�MmJPS�KL�\ZHY��WVKL�ZLY�JVY[HKV�UV�
[HTHUOV�KLZLQHKV��,_JLSLU[L�X\HSPKHKL�KL�
HTVY[LJPTLU[V�L�Å�L_PIPSPKHKL�
0KLHS�WHYH�\ZHY�UH�PUK\Z[YPH�KL�TmYTVYLZ��
]PKYVZ��TV]LPZ��LU[YL�V\[YHZ�

7,9-03�+,�,:7<4(�,4�3

7YVK\[V�MmJPS�KL�\ZHY��WVKL�ZLY�JVY[HKV�UV�
[HTHUOV�KLZLQHKV��,_JLSLU[L�X\HSPKHKL�KL�
HTVY[LJPTLU[V�L�Å�L_PIPSPKHKL�
0KLHS�WHYH�\ZHY�UH�PUK\Z[YPH�KL�TmYTVYLZ��
]PKYVZ��TV]LPZ��HY[PNVZ�ZHUP[mYPVZ��LSL[Y}UPJH��
H\[VT}]LS��LU[YL�V\[YHZ�

+PZWVUx]LS�JVT�
(KLZP]V�LT�

JLY[HZ�4LKPKHZ

9L\[PSPam]LS

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�JVT�
(KLZP]V�LT�

JLY[HZ�4LKPKHZ

9L\[PSPam]LS

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�JVT�
(KLZP]V�LT�

JLY[HZ�4LKPKHZ

9L\[PSPam]LS

9LZPZ[vUJPH�HV�
0TWHJ[V



�

,:7<4(

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

7,9-03�+,�,:7<4(�,4�.

7YVK\[V�MmJPS�KL�\ZHY��WVKL�ZLY�JVY[HKV�UV�
[HTHUOV�KLZLQHKV��,_JLSLU[L�X\HSPKHKL�KL�
HTVY[LJPTLU[V�L�Å�L_PIPSPKHKL�
0KLHS�WHYH�\ZHY�UH�PUK\Z[YPH�KL�TmYTVYLZ��
HY[PNVZ�ZHUP[mYPVZ��LU[YL�V\[YHZ�

7,9-03�+,�,:7<4(�,4�6

7YVK\[V�MmJPS�KL�\ZHY��WVKL�ZLY�JVY[HKV�UV�
[HTHUOV�KLZLQHKV��,_JLSLU[L�X\HSPKHKL�KL�
HTVY[LJPTLU[V�L�Å�L_PIPSPKHKL�

+PZWVUx]LS�JVT�
(KLZP]V�LT�

JLY[HZ�4LKPKHZ

9L\[PSPam]LS

9LZPZ[vUJPH�HV�
0TWHJ[V

7,9-03�º3»�9,*69;(+6

0KLHS�WHYH�WYV[LNLY�Z\WLYMxJPLZ�YLKVUKHZ�

+PZWVUx]LS�JVT�
(KLZP]V�LT�

JLY[HZ�4LKPKHZ

9L\[PSPam]LS

9LZPZ[vUJPH�HV�
0TWHJ[V

9LZPZ[LU[L�HV�
0TWHJ[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

;V[HSTLU[L�

7YVK\[V



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[�

,:7<4(

;<)6�+,�,:7<4(�7(9(
796;,h²6�+,�,?;9,40+(+,:

7YVK\[V�LT�LZW\TH�WHYH�WYV[LsqV�KL
L_[YLTPKHKLZ�

*(5;6:�+,�7,9-03

:VS\sqV�PKLHS�WHYH�H�WYV[LsqV�KL�JHU[VZ��
)HZ[HU[L��[PS�WHYH�H�WYV[LsqV�KL�]PKYVZ�V\�
LZWLSOVZ�

*(5;6�+,�,:7<4(

7HYH�V�YLMVYsV�KH�LTIHSHNLT�L�WYV[LsqV�KL�
TH[LYPHPZ�MYmNLPZ�
6�ZL\�WYVK\[V�PYm�WYV[LNPKV�K\YHU[L�V�
[YHUZWVY[L�L�HYTHaLUHTLU[V�

*HU[VZ�KL�7LYÄ�S�
LT�3

*HU[VZ�KL�7LYÄ�S�
LT�<

*HU[VZ�KL�7LYÄ�S�
LT�*

9LZPZ[LU[L�HV�
0TWHJ[V

+PZWVUx]LS�LT�
6\[YHZ�4LKPKHZ�
*VUZ\S[L�UVZ�

9L\[PSPam]LS 9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ



�

,:7<4(

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

73(*(:�+,�,:7<4(�
7630,;03,56

.YHUKL�MHJPSPKHKL�KL�THU\ZLHTLU[V��
[YHUZMVYTHsqV��HWSPJHsqV�L�YL\[PSPaHsqV�
,_LTWSVZ�KL�HWSPJHs�LZ!
��0ZVSHTLU[V�[tYTPJV�
��*VUZ[Y\sqV�KL�WYV[}[PWVZ�
��0ZVSHTLU[V�KL�WVY[HZ
��(Y[LZ�WSmZ[PJHZ�
��7YVK\sqV�KL�THX\L[HZ

,:7<4(�7630<9,;(56�
7,9-03(+(

9LJVTLUKHKV�WHYH�WYV[LNLY�VIQL[VZ�Ä�UVZ�L�
LSL[Y}UPJVZ�
9LJVTLUKHKV�WHYH�ZLY�HWSPJHKH�LT�JHP_HZ�
WHYH�V�LU]PV�KL�WYVK\[VZ�X\L�YLX\LYLT�
THPVY�WYV[LsqV��6Z�ZL\Z�WYVK\[VZ�Ä�JHT�
HZZPT�PTVIPSPaHKVZ�L�WYV[LNPKVZ�
4H[LYPHS�LJVS}NPJV�L�YL\[PSPam]LS

73(*(:�+,�,:7<4(�
7630<9,;(56

(�LZW\TH�KL�WVSP\YL[HUV�t�\T�KVZ�
TLSOVYLZ�Tt[VKVZ�KL�PZVSHTLU[V�L_PZ[LU[LZ�
H[\HSTLU[L�
.YHsHZ�n�Z\H�NYHUKL�HKLYvUJPH��t�T\P[V�
�[PS�LT�[\KV�V�X\L�KPa�YLZWLP[V�H�[YHIHSOVZ�
KL�LUJOPTLU[V��]LKHsqV�L�H[t�TLZTV�
PZVSHTLU[V�HJ�Z[PJV�
3L]L�L�JVT�LSL]HKH�YLZPZ[vUJPH
+PZWVUx]LS�LT�]mYPHZ�KLUZPKHKLZ�

+PZWVUx]LS�LT�
¸3V^�KLUZP[`¹�

)HP_H�+LUZPKHKL

+PZWVUx]LS�LT�
¸4LKP\T�KLUZP[`¹�
4tKPH�+LUZPKHKL

+PZWVUx]LS�LT�
¸/PNO�4LKP\T�
+LUZP[`¹�4tKPH�
(S[H�+LUZPKHKL

+PZWVUx]LS�LT�
¸/PNO�KLUZP[`¹�
(S[H�+LUZPKHKL

+PZWVUx]LS�LT�
¸/PNO�/PNO�
+LUZP[`¹�(S[H����
(S[H�+LUZPKHKL

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9L\[PSPam]LS

+PZWVUx]LS�
LT�=mYPHZ�
+LUZPKHKLZ

+PZWVUx]LS�LT�
=mYPHZ�*VYLZ

0TWLYTLm]LS

0TWLYTLm]LS

)HP_H�
*VUK\[P]PKHKL�

;tYTPJH

)HP_H�
*VUK\[P]PKHKL�

;tYTPJH

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

73(*(:�+,�,:7<4(�
9,;0*<3(+(

(�LZW\TH�YL[PJ\SHKH�VMLYLJL�SL]LaH��
YLZPZ[vUJPH��HIZVYsqV�KL�PTWHJ[V��YLZPZ[vUJPH�
H�WYVK\[VZ�X\xTPJVZ�L�HV�LU]LSOLJPTL[V�
(WSPJHs�LZ�UH�0UK�Z[YPH��LTIHSHNLT��
PZVSHTLU[V��H\[VTHsqV��[YHUZWVY[LZ��
KLZWVY[V�L�SHaLY�

+PZWVUx]LS�
LT�=mYPHZ�
+LUZPKHKLZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9LZPZ[vUJPH�
H�7YVK\[VZ�
8\xTPJVZ

9LZPZ[vUJPH�HV�
0TWHJ[V



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[�

,:7<4(

)6)05,:�+,�,:7<4(

.HYHU[L�WYV[LsqV�JVU[YH�WV[LUJPHPZ�PTWHJ[VZ�
L�]PIYHs�LZ�JH\ZHKVZ�K\YHU[L�V�[YHUZWVY[L�
KVZ�WYVK\[VZ��
(KHW[H�ZL�n�MVYTH�KVZ�VIQL[VZ�L�MHJPSP[H�V�
ZL\�HJVUKPJPVUHTLU[V�
4H[LYPHS�PKLHS�WHYH�LTIHSHY��WHYH�
WYV[LsqV�[tYTPJH�L�HJ�Z[PJH��UqV�[}_PJV�L�
X\PTPJHTLU[L�PULY[L�

4050�9636:�+,�,:7<4(

4PUP�YVSVZ�WHYH�V�\ZV�KVTtZ[PJV�L�V\�WHYH�
LTIHSHY�WLX\LUVZ�VIQL[VZ�

+PZWVUx]LS�LT�
,ZW\TH�(U[P�

,Z[m[PJH

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

-PSTL

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�JVT�
7Yt�*VY[L

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

)VSOH�KL�(Y

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

(S\TPUPV

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

-PSTL

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

)VSOH�KL�(Y

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

(S\TPUPV

+,:,5963(+69�+,�)6)05,:

+LZLUYVSHKVY�JVT�Z\WVY[L�WYm[PJV�WHYH�H�
JVSVJHsqV�L�JVY[L�[YHUZ]LYZHS�KL�YVSVZ�

(KHW[m]LS�H�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
,ZW\TH�

(U[P�,Z[m[PJH



 

,:7<4(

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

:(*6:�+,�,:7<4(

(�WYV[LsqV�HKLX\HKH�WHYH�WYVK\[VZ�KL�
WLX\LUHZ�KPTLUZ�LZ�
-SL_x]LS��SL]L��HJVUZLSOm]LS�WHYH�VIQL[VZ�
MYmNLPZ�

-694(;6:�+,�,:7<4(

(�ZVS\sqV�PKLHS�WHYH�WYV[LNLY�VZ�ZL\Z�
WYVK\[VZ��
4H[LYPHS�PTWLYTLm]LS��YLZPZ[LU[L�n�WYLZZqV��
HVZ�JOVX\LZ�L�nZ�Y\[\YHZ�
+PZWVUx]LS�LT�]mYPHZ�TLKPKHZ�L�LT�[VKHZ�HZ�
LZWLZZ\YHZ�

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

-PSTL

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�*VT�
V\�:LT�(IH�
(KLZP]H

+PZWVUx]LS�LT�
,ZW\TH�

(U[P�,Z[m[PJH

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�
H�7VSPL[PSLUV�KL�
)HP_H�+LUZPKHKL

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

)VSOH�KL�(Y

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�H�

7VSPL[PSLUV�KL�(S[H�
+LUZPKHKL

+PZWVUx]LS�LT�
,ZW\TH�(U[P�

,Z[m[PJH

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

-PSTL

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

)VSOH�KL�(Y

+PZWVUx]LS�JVT�
9L]LZ[PTLU[V�KL�

(S\TPUPV

;968<,3(+6:�*64�*(9;²6

+P]PZ}YPHZ�LT�JHY[qV�JVT�[YVX\LSHKV�LT�
LZW\TH�n�TLKPKH��WHYH�HJVUKPJPVUHTLU[V�
KL�WYVK\[VZ�
.HYHU[L�WYV[LsqV�JVU[YH�WV[LUJPHPZ�PTWHJ[VZ�
L�]PIYHs�LZ�JH\ZHKVZ�K\YHU[L�V�[YHUZWVY[L�
KVZ�WYVK\[VZ��+PZWVUx]LS�JVT�

9L]LZ[PTLU[V�
KL�,ZW\TH����������
(U[P�,Z[m[PJH

(U[P�+LYYHWHU[L

7LYZVUHSPaHKV�KL�
HJVYKV�JVT�HZ�
ULJLZZPKHKLZ�KV�

ZL\�WYVK\[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPVZ�;HTHUOVZ



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

,:7<4(

9LZPZ[vUJPH�HV�
0TWHJ[V

9LZPZ[vUJPH�HV�
0TWHJ[V

;968<,3(+6:�+,�,:7<4(�
7630,;03,56

7LsHZ�[YVX\LSHKHZ�[YHUZMVYTHKHZ�n�Z\H�
TLKPKH��YLZ\S[HT�KH�TVKPÄ�JHsqV�KHZ�WSHJHZ�
KL�WVSPL[PSLUV��H[YH]tZ�KL�[YVX\LSHKV�V\�JVY[L�
U\TtYPJV�
,Z[HZ�WLsHZ�WVKLT�ZLY�\[PSPaHKHZ�JVTV�
JHP_PSOVZ�WHYH�WYV[LsqV��K\YHU[L�VZ�
WYVJLZZVZ�KL�HYTHaLUHTLU[V�L�[YHUZWVY[L�
KL�WYVK\[VZ�LSt[YPJVZ��LSL[Y}UPJVZ�V\�WLsHZ�
WHYH�H\[VT}]LPZ�

;968<,3(+6:�+,�,:7<4(�
7630<9,;(56

7LsHZ�[YVX\LSHKHZ�[YHUZMVYTHKHZ�n�Z\H�
TLKPKH��YLZ\S[HT�KH�TVKPÄ�JHsqV�KHZ�WSHJHZ�
KL�WVSP\YL[HUV��H[YH]tZ�KL�[YVX\LSHKV�V\�
JVY[L�U\TtYPJV��
7VKLT�ZLY�KL�]mYPVZ�[HTHUOVZ�L�LZWLZZ\YHZ�
L�HWYLZLU[HT�KP]LYZHZ�Ä�UHSPKHKLZ��
,Z[HZ�WLsHZ�WVKLT�ZLY�\[PSPaHKHZ�JVTV�
JHP_PSOVZ�WHYH�WYV[LsqV��K\YHU[L�VZ�
WYVJLZZVZ�KL�HYTHaLUHTLU[V�L�[YHUZWVY[L�

;968<,3(+6:�7(9(�
.(99(-(:

<TH�ZVS\sqV�WLYMLP[H�WHYH�H�Z\H�NHYYHMH��
WYV[LNL�JVU[YH�JOVX\LZ�L�HYYHUO�LZ��
,UJHP_H�ZL�WLYMLP[HTLU[L�n�MVYTH�KV�
WYVK\[V�

7LYZVUHSPaHsqV

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

0TWLYTLm]LS )HP_H�
*VUK\[P]PKHKL�

;tYTPJH

+PZWVUx]LS�
LT�=mYPHZ�
+LUZPKHKLZ

+PZWVUx]LS�
LT�=mYPHZ�
+LUZPKHKLZ

9LZPZ[vUJPH�HV�
0TWHJ[V

7LYZVUHSPaHsqV

*(5;6�+,�,:7<4(�
;968<,3(+6:

*HU[VZ�KVIYH]LPZ�n�TLKPKH�WHYH�VZ�ZL\Z�
WYVK\[VZ�
7HYH�V�YLMVYsV�KH�LTIHSHNLT�L�WYV[LsqV�KL�
TH[LYPHPZ�MYmNLPZ�

9LZPZ[LU[L�HV�
0TWHJ[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ



��

,:7<4(

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

9,+,�+,�,:7<4(

,ZW\TH�7VSPL[PSLUV��PKLHS�WHYH�H�WYV[LsqV�KL�
VIQL[VZ�MYmNLPZ�KL�]mYPHZ�MVYTHZ�
7VKL�JVY[HY�UV�JVTWYPTLU[V�KLZLQHKV��
,_JLSLU[L�YLZPZ[vUJPH�JVU[YH�JOVX\LZ�

*69+²6�+,�,:7<4(

7YVK\[V�LT�LZW\TH�WVSPL[PSLUV��\ZHKV�UH�
PUK\Z[YPH�KL�JVUZ[Y\sqV�

(KHW[m]LS 9LZPZ[vUJPH�HV�
0TWHJ[V

0TWLYTLm]LS

-SL_x]LS3L]L9LZPZ[vUJPH�HV�
0TWHJ[V

;968<,3(+6:�+,�,:7<4(�
9,;0*<3(+(

7LsHZ�[YVX\LSHKHZ�[YHUZMVYTHKHZ�n�Z\H�
TLKPKH��YLZ\S[HT�KH�TVKPÄ�JHsqV�KHZ�WSHJHZ�
KL�WVSP\YL[HUV��H[YH]tZ�KL�[YVX\LSHKV�V\�
JVY[L�U\TtYPJV��
7VKLT�ZLY�KL�]mYPVZ�[HTHUOVZ�L�LZWLZZ\YHZ�
L�HWYLZLU[HT�KP]LYZHZ�Ä�UHSPKHKLZ��

+PZWVUx]LS�
LT�=mYPHZ�
+LUZPKHKLZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9LZPZ[vUJPH�
H�7YVK\[VZ�
8\xTPJVZ

9LZPZ[vUJPH�HV�
0TWHJ[V

7LYZVUHSPaHsqV

9HWPKLa

;V[HSTLU[L�

7YVK\[V

3L]L
0TWHJ[V

LT�+PMLYLU[LZ�
4LKPKHZHYTHaLUHNLT

05:;(7(2

(�LZW\TH�KL�LTIHSHNLT�KH�.HTH�0UZ[HWHR
t�\T�TH[LYPHS�JVT�HS[H�JHWHJPKHKL�KL
HTVY[LJPTLU[V��L�HS[HTLU[L�]LYZm[PS�
(�LZW\TH�L_WHUKL�ZL�UV�SVJHS�L�UH
OVYH��HZZLN\YHUKV�ZLTWYL�\TH�WYV[LsqV
HKLX\HKH�

KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�KL�
WYVK\[VZ��



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

-0;(�(+,:0=(

4,;96:�;(7,�73<:�

4L[YVZ�[HWL�WS\Z�VJ\WH�TLUVZ�LZWHsV�KV�
X\L�HZ��V\[YHZ�Ä�[HZ�KL�LTIHSHNLT��6J\WH�
JLYJH�KL�����KV�LZWHsV�JVTWHYHUKV�JVT�
VZ�V\[YVZ�YVSVZ��YLK\aPUKV�KLZ[H�MVYTH�VZ�
J\Z[VZ�KL�HYTHaLUHTLU[V��
(StT�KPZZV�t�\T�WYVK\[V�LJVS}NPJV��PZ[V�
WVYX\L�YLK\a�ZPNUPÄ�JH[P]HTLU[L�H�X\HU[PKHKL�
KL�TH[LYPHS�KL�LTIHSHNLT�H�ZLY�LSPTPUHKV�

-0;(�(+,:0=(�)677�/0./�;(*2

-P[H�HKLZP]H�KL�HS[H�WLYMVYTHUJL�WHYH�HZ�
JVUKPs�LZ�THPZ�L_[YLTHZ�
-PSTL�WVSPWYVWPSLUV�IP�VYPLU[HKV�JVT�HKLZP]V�
KL�IHZL�HX\VZH�WHYH�V�MLJOV�KL�JHP_HZ��
(�Z\IZ[P[\[H�PKLHS�WHYH�H�Z\H�Ä�[H�HKLZP]H�
7=*�

-0;(:�(+,:0=(:�0479,::(:

7HYH�MLJOHY�L�PUMVYTHY�HV�TLZTV�[LTWV��
H\TLU[HUKV�HZZPT�H�]PZPIPSPKHKL�KH�Z\H�
LTWYLZH�
(S[H�YLZPZ[vUJPH��KPMxJPS�KL�YHZNHY��YLZPZ[L�H�
T\KHUsHZ�KL�[LTWLYH[\YH�
7VZZPIPSPKHKL�KL�PTWYLZZqV�H[t���JVYLZ�
+PZWVUx]LS�LT�7=*��7735�HJYxSPJV��773�
ZVS]LU[L�

+VIYV�KV�[LTWV�KL�\[PSPaHsqV�WVY�YVSV

9LK\sqV�KL�����UV�LZWHsV�HYTHaLUHTLU[V
7YV[LQH�V�HTIPLU[L�JVT�TLUVZ�KLZWLYKxJPV

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7LYZVUHSPam]LS

4HPVY�9VI\Z[La

)HZ[HU[L�
9LZPZ[LU[L�
nZ�)HP_HZ�

;LTWLYH[\YHZ

4HPVY�
(KLZP]PKHKL

4HPVY�
,SHZ[PJPKHKL

,JVS}NPJH�
(KLZP]V�KL�IHZL�

(X\VZH

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

0TWYLZZqV�H[t���
*VYLZ

¸5V�5VPZL¸

)HZ[HU[L�
9LZPZ[LU[L�n�
/\TPKHKL

-mJPS�KL�\ZHY

7LYZVUHSPam]LS

0TWYLZZqV�H[t���
*VYLZ

+PZWVUx]LS�LT�
(\[VTm[PJV



��

-0;(�(+,:0=(

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

-0;(�(+,:0=(�(*9Ð30*(

-P[H�HKLZP]H�KL�Ä�STL�WVSPWYVWPSLUV�IP�
VYPLU[HKV�JVT�HKLZP]V�HJYxSPJV�WHYH�V�MLJOV�
KL�JHP_HZ��
7HYH�V�\ZV�THU\HS�V\�H\[VTm[PJV�

-0;(�(+,:0=(�:63=,5;,

-P[H�JVTWVZ[H�WVY�Ä�STL�WVSPWYVWPSLUV�IP�
VYPLU[HKV�JVT�HKLZP]V�LT�IHZL�KL�IVYYHJOH�
UH[\YHS�L�YLZPUHZ�KL�OPKYVJHYIVUL[V�

-0;(�(+,:0=(�/6;�4,3;

-P[H�JVTWVZ[H�WVY�Ä�STL�KL�WVSPWYVWPSLUV�IP�
VYPLU[HKV�JVT�HKLZP]V�OV[�TLS[��
7HYH�V�\ZV�THU\HS�V\�H\[VTm[PJV�

+PZWVUx]LS�LT�
¸5VPZL¸

+PZWVUx]LS�LT�
¸3V^�5VPZL¸

+PZWVUx]LS�LT�
¸5V�5VPZL¸

)HZ[HU[L�
9LZPZ[LU[L�n�
/\TPKHKL

-mJPS�KL�<ZHY

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

,_JLSLU[L�
9LZPZ[vUJPH�nZ�
=HYPHs�LZ�KL�
/\TPKHKL

(KLZqV�
+\YHKV\YH

,_JLSLU[L�
9LZPZ[vUJPH�nZ�
=HYPHs�LZ�KL�
;LTWLYH[\YH

,SL]HKH�(KLZqV�
LT�:\WLYMxJPLZ�
5qV�9LN\SHYLZ

-mJPS�KL�\ZHY

-mJPS�KL�<ZHY

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

,_JLSLU[L�
9LZPZ[vUJPH�nZ�
=HYPHs�LZ�KL�
;LTWLYH[\YH

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
(\[VTm[PJV

-0;(�(+,:0=(�7=*

-P[H�HKLZP]H�JVTWVZ[H�WVY�Ä�STL�WVSPJSVYL[V�
KL�]PUPS�
0KLHS�WHYH�MLJOHY�L�YLMVYsHY�HZ�JHP_HZ�KL�
JHY[qV�JVT�WLZV�TtKPV�V\�LSL]HKV��WHYH�
HWSPJHs�LZ�LSt[YPJHZ�KL]PKV�nZ�Z\HZ�IVHZ�
X\HSPKHKLZ�KL�HKLZqV�L�KL�PZVSHTLU[V�
7HYH�V�\ZV�THU\HS�V\�H\[VTm[PJV�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
¸5V�5VPZL¸

-mJPS�KL�<ZHY+PZWVUx]LS�LT�
(\[VTm[PJV

)HZ[HU[L�
9LZPZ[LU[L�n�
/\TPKHKL

,_JLSLU[L�
(KLYvUJPH�H�[VKHZ�
HZ�:\WLYMxJPLZ



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

-0;(�(+,:0=(

-0;(�(+,:0=(�,*67(*2

-P[HZ�HKLZP]H�LT�WHWLS�2YHM[��JVT�\T�
ZPZ[LTH�HKLZP]V�n�IHZL�KL�IVYYHJOH�UH[\YHS�
9LZPZ[LU[L�HV�HY�SP]YL�
0KLHS�WHYH�MLJOV�KL�JHP_HZ�L�LTIHSHTLU[V�

-0;(�(+,:0=(�(3<4Ð506

-P[H�JVT�HKLZP]V�HJYxSPJV�L�WYVWYPLKHKLZ�
PZVSHU[LZ�
0KLHS�WHYH!�:LSHNLT�KL�Q\U[HZ�KL�JVUK\[HZ�
KL�HY�L�JHSKLPYHZ��]LKHsqV�KL�[\IVZ�KL�]HWVY��
HTVY[LJPTLU[V�KL�]PIYHs�LZ��7YV[LsqV�KL�
WSmZ[PJV�L�)HYYLPYH�KL�O\TPKHKL�
*VY[L�THU\HS�MmJPS�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7LYTHULJL�MVY[L�
LT�*VUKPs�LZ�

/�TPKHZ�

,_JLSLU[L�
(KLYvUJPH�H�[VKHZ�
HZ�:\WLYMxJPLZ

7YVK\[V�
9LJPJSm]LS

,_JLSLU[L�
(KLYvUJPHLT�
+PMLYLU[LZ�
:\WLYMxJPLZ�

9LZPZ[LU[L�
H�7YVK\[VZ�
8\xTPJVZ

9LZPZ[LU[L�H�
*OHTHZ

,_JLSLU[L�
(KLYvUJPH�

TLZTV�H�(S[HZ�
;LTWLYH[\YHZ

7LYTHULJL�-VY[L�
LT�*VUKPs�LZ�

/�TPKHZ�

-0;(�)0�(+,:0=(

,_JLSLU[L�JVTIPUHsqV�KL�LSL]HKH�HKLYvUJPH�
L�HKLZP]PKHKL�PTLKPH[H�WHYH�HWSPJHs�LZ�
K\YHKV\YHZ��LSL]HKH�LZWLZZ\YH�KH�IHZL�
HKLZP]H�WHYH�\TH�IVH�WLYMVYTHUJL�KL�\UPqV�
LT�Z\WLYMxJPLZ�PYYLN\SHYLZ��JVTWSL[HTLU[L�
PUKPJHKV�WHYH�HWSPJHs�LZ�K\YHKV\YHZ�

-mJPS�KL�<ZHY

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
;LJPKV

+PZWVUx]LS�LT�
7VSPWYVWPSLUV

,_JLSLU[L�
(KLYvUJPHLT�
+PMLYLU[LZ�
:\WLYMxJPLZ�

-0;(�(+,:0=(�4(:205.

7YVQL[HKV�WHYH�MLJOV�L�HJVUKPJPVUHTLU[V�
KL�LTIHSHNLUZ�SL]LZ��HWSPJHs�LZ�PU[LYUHZ�
LT�JVUZ[Y\sqV��IYPJVSHNL�L�HYTHaLUHTLU[V�
[LTWVYmYPV��
9LTV]x]LS�ZLT�KLP_HY�]LZ[xNPVZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

,_JLSLU[L�
(KLYvUJPH�

,_JLSLU[L�
(KLYvUJPH�

TLZTV�H�(S[HZ�
;LTWLYH[\YHZ

9LZPZ[LU[L�H�
4HUJOHZ

-mJPS�KL�<ZHY



��

-0;(�(+,:0=(

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

+,:,5963(+69�+,�-0;(�
(+,:0=(

+LZLUYVSHKVY�KL�Ä�[H�HKLZP]H�LJVU}TPJV��
YVI\Z[V�L�n�WYV]H�KL�JOVX\LZ��
7HYH�V�MLJOV�MmJPS�L�YmWPKV�KL�JHP_HZ��JVY[H�H�
Ä�[H�n�TLKPKH�X\L�WYL[LUKLY�JVT�\TH�SoTPUH�
KL�TL[HS�

4Í8<05(�+,�-,*/(9�*(0?(:�
:;0*2,9

4mX\PUHZ�ZLTPH\[VTm[PJHZ�KL�ZLSHNLT�
ZPT\S[oULH��KHZ�HIHZ�Z\WLYPVY�L�PUMLYPVY��KL�
JHP_HZ�KL�JHY[qV�JVT�KVIYHKVY�KL�HIHZ�
WUL\Tm[PJV�

+PZWVUP]tS�
JVT�+PoTL[YV�
KL���TT�L�KL�

��TT

-mJPS�<[PSPaHsqV

-mJPS�<[PSPaHsqV

.HTH�:;0*2,9�WVZZ\P� ]mYPVZ�TVKLSVZ�
X\L� ZL� HKHW[HT�� LZWLJPÄ�JHTLU[L�� H�
KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�KL�
WYVK\[VZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

-0;(�(+,:0=(�3(405(+(��(:(:�

7YVK\[V�WHYH�HWSPJHs�LZ�THU\HPZ��\ZHKV�
JVTV�Z\IZ[P[\[V�KL�HZHZ��
-VY[L�HKLYvUJPH�HV�WYVK\[V�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7LYZVUHSPam]LS

+,:,5963(+69�-0;(�(+,:0=(�
7(9(�796;,h²6�+,�,;08<,;(:

0KLHS�WHYH�H�HÄ�_HsqV�L�WYV[LsqV�KVZ�ZL\Z�
Y}[\SVZ�UHZ�LTIHSHNLUZ��WHYH�\TH�MmJPS�
PKLU[PÄ�JHsqV�KVZ�ZL\Z�WYVK\[VZ�
7YV[LNL�HZ�L[PX\L[HZ�JVU[YH�H�O\TPKHKL�L�
Z\QPKHKL�
(Z�L[PX\L[HZ�JVT�LUKLYLsV�L�PKLU[PÄ�JHsqV�
HPUKH�ZLYqV�]PZx]LPZ�KLWVPZ�KH�LU[YLNH�
7VKL�ZLY�JVY[HKV�JVT�V�JVTWYPTLU[V�
KLZLQHKV�

7YV[LJsqV�KV�
+VJ\TLU[V

7YV[LJsqV�*VU[YH�
H�/\TPKHKL

7YV[LJsqV�*VU[YH�
H�:\QPKHKL

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

4VKLSVZ�JVT�
KPMLYLU[LZ�

*HWHJPKHKLZ�
X\HU[V�H�[HTHUOV�

KL�*HP_HZ�



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

)63/(�+,�(9

)6)05,:�+,�)63/(�

4H[LYPHS�WYm[PJV��Ä�m]LS�L�LJVU}TPJV�WHYH�H�
WYV[LsqV�KVZ�ZL\Z�WYVK\[VZ��
0TWLYTLm]LS��YLZPZ[LU[L�n�WYLZZqV��nZ�
]PIYHs�LZ��HVZ�JOVX\LZ�L�nZ�Y\[\YHZ�
(Z�HWSPJHs�LZ�UH�PUK�Z[YPH�ZqV�]HYPHKHZ�
KLZKL�V�TVIPSPmYPV��WLsHZ�TLJoUPJHZ��]PKYVZ��
LU[YL�V\[YHZ�

:(*6:�+,�)63/(�+,�(9�

7YVK\[V�HKLX\HKV�WHYH�H�WYV[LsqV�KL�P[LUZ�
KL�WLX\LUHZ�KPTLUZ�LZ��
7YV[LNL�JVU[YH�X\LKHZ�L�JOVX\LZ��
Ô[PTH�ZVS\sqV�WHYH�V�LU]PV�KHZ�Z\HZ�
LUJVTLUKHZ��
6�ZL\�WYVK\[V�PYm�WYV[LNPKV�K\YHU[L�[VKV�V�
[YHUZWVY[L�
7YVK\[V�Å�L_x]LS��SL]L��HJVUZLSOm]LS�WHYH�
WYVK\[VZ�MYmNLPZ�

4050�9636:�+,�)63/(�

7YVK\[V�WHYH�V�\ZV�KVTtZ[PJV�L�V\�LTIHSHY�
L�WYV[LNLY�WLX\LUVZ�VIQL[VZ�
0TWLYTLm]LS��YLZPZ[LU[L�n�WYLZZqV��nZ�
]PIYHs�LZ��HVZ�JOVX\LZ�L�nZ�Y\[\YHZ�

-694(;6:�+,�)63/(�+,�(9

(�ZVS\sqV�PKLHS�WHYH�WYV[LNLY�VZ�ZL\Z�
WYVK\[VZ�
4H[LYPHS�PTWLYTLm]LS��YLZPZ[vUJPH�m�WYLZZqV��
HVZ�JOVX\LZ�L�nZ�Y\[\YHZ�

+PZWVUx]LS�JVT�
7Yt�*VY[L

+PZWVUx]LS�
LT�)VSOH��������������

(U[P�,Z[m[PJH

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7LYZVUHSPam]LS�
JVT�0TWYLZZqV

+PZWVUx]LS�LT�
)VSOH�:PTWSLZ�
��TT���TT

+PZWVUx]LS�
9L]LZ[PKH�JVT�

2YHM[

+PZWVUx]LS�LT�
)VSOH�[YPWSH

+PZWVUx]LS�
7VSPWYVWPSLUV�
)PVYPLU[HKV���

*HWHZ

+PZWVUx]LS�JVT�
��*HWHZ�/+�
)YHUJV

+PZWVUx]LS�
JVT�,ZW\TH�
�������TT����

)VSOH������TT

9LZPZ[vUJPH�HV�
0TWHJ[V

9LZPZ[vUJPH�HV�
0TWHJ[V

0TWLYTLm]LS

+PZWVUx]LS�
LT�)VSOH���������������

(U[P�,Z[m[PJH

+PZWVUx]LS�LT�
)VSOH�:PTWSLZ�
��TT���TT

+PZWVUx]LS�
9L]LZ[PKH�JVT�

2YHM[

+PZWVUx]LS�LT�
)VSOH�[YPWSH

+PZWVUx]LS�
7VSPWYVWPSLUV�
)PVYPLU[HKV���

*HWHZ

+PZWVUx]LS�JVT�
��*HWHZ�/+�

)YHUJV

+PZWVUx]LS�
JVT�,ZW\TH�
�������TT����

)VSOH������TT

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�LT�
]mYPVZ�;PWVZ�KL�

)VSOH

+PZWVUx]LS�
LT�)VSOH��������������

(U[P�,Z[m[PJH



��

)63/(�+,�(9

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

+,:,5963(+69�+,�)6)05,:

+LZLUYVSHKVY�JVT�Z\WVY[L�WYm[PJV�WHYH�H�
JVSVJHsqV�L�JVY[L�[YHUZ]LYZHS�KL�YVSVZ�

(KHW[m]LS�H�
=mYPHZ�4LKPKHZ

5,>�(09�0�)��-3,?

.YHsHZ�n�Z\H�LSHZ[PJPKHKL�L�n�WYLZZqV�KV�
HY�JVTWYPTPKV�V�TH[LYPHS�5L^(PY�0)�t�PKLHS�
WHYH�HWSPJHs�LZ�KL�WYV[LsqV�LT�X\L�H�
]LYZH[PSPKHKL�L�V�J\Z[V�ZqV�M\UKHTLU[HPZ��
6�LX\PWHTLU[V�WYVK\a�X\HSX\LY�\T�KVZ�
���[PWVZ�KL�TH[LYPHS�KPZWVUx]LPZ�H�NYHUKL�
]LSVJPKHKL��L�JVT�H�WYLZZqV�KL�HY�X\L�V�
VWLYHKVY�WYVNYHTHY�

-033�(09

6�LX\PWHTLU[V�KL�WYVK\sqV�KL�IVSZHZ�KL�HY�
THPZ�YmWPKV�KV�TLYJHKV��
*VT�WVZPJPVUHTLU[V�H\[VTm[PJV�KL�Ä�STL��
HQ\Z[L�KH�ZLSHNLT�n�[LTWLYH[\YH�HTIPLU[L��
ZLUZVY�KL�]VS\TL�KL�Z[VJR�L�]LYPÄ�JHsqV�
KV�LUJOPTLU[V�IVSZH�H�IVSZH��HZ�4mX\PUHZ�
KH�.HTH�-PSS�(PY�LZ[qV�WYLWHYHKHZ�WHYH�HZ�
VWLYHs�LZ�KL�LTIHSHNLT�THPZ�L_PNLU[LZ�
:LT�[LTWV�KL�HX\LJPTLU[V��WYVK\a�IVSZHZ
WLYMLP[HTLU[L�JOLPHZ�L�\UPMVYTLZ�HZZPT�X\L
V�IV[qV�KL�PUxJPV�t�WYLZZPVUHKV�

9VSVZ�KL�)VSOH�

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

0TWHJ[V

)VSOH

*VT�4VKV�

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

0TWHJ[V



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

-034,

67;04(3�76>,9

-PSTL�KL�HS[V�YLUKPTLU[V�L�KL�LSL]HKH�
X\HSPKHKL��4\P[V�THPZ�YLU[m]LS�WVPZ�WVKL�
[PYHY�THPZ�WYV]LP[V�KL]PKV�n�Z\H�JHWHJPKHKL�
KL�LZ[PYHTLU[V�L�YLZPZ[vUJPH�HV�YHZNV�

67;04(3�73<:

7HYH�\TH�HWSPJHsqV�UVYTHS�VW[PTPaHKH��
-HIYPJHKV�JVT�\TH�M}YT\SH�PUV]HKVYH�KL�
L_[Y\ZqV�X\L�SL]H�HV�HSJHUsL�KL�\TH�MVYsH�
KL�YL[LUsqV�L�YLZPZ[vUJPH�n�WLYM\YHsqV�
L_[YLTHTLU[L�HS[HZ�H�\TH�LZWLZZ\YH�
IHP_H��V�X\L�SOL�WLYTP[L�Z\IZ[P[\PY�Ä�STLZ�
JVU]LUJPVUHPZ�L�LJVUVTPaHY�H[t�����

9,:<3;(+6:�,4���4,:,:

������Á
7V\WHUsH�NSVIHS�KVZ�UVZZVZ�JSPLU[LZ

������2.
9LK\sqV�NSVIHS�KV�JVUZ\TV�KL�Ä�STL

���
4LSOVYPH�TtKPH�KH�LÄ�JPLUJPH�KH�WHSL[PaHsqV

;076�+,�7(3,;,� *647(9(9�-034,�(*;<(3�*64�67;04(3�73<:

*647(9(9�;,5:²6�,�:,.<9(5h(�+6:�-034,:;076�+,�4Í8<05(

,:;<+(9�(�7(3,;0A(h²6
+\YHsqV��TPU

;,:;(9�,�*647(9(9�6:�
-034,:
+\YHsqV��TPU

���405�7(9(�67;040A(9�
(�:<(�7(3,;0A(h²6�,�
*64,h(9�(�76<7(9�
+\YHsqV��TPU

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

6W[PTPaHY�
7YVJLZZVZ�

7V\WHY�V�7SHUL[H

-VY[L�L�,SmZ[PJV

67;04(3�:<7,9�76>,9

(KLX\HKV�WHYH�HWSPJHs�LZ�JVT�TmX\PUHZ�KL�
LTIHSHY�H\[VTm[PJHZ�KL�HS[V�KLZLTWLUOV�L�
VUKL�t�ULJLZZmYPH�HS[H�WYVK\sqV��
7LYTP[L�H�YLK\sqV�KL�LZWLZZ\YH�THU[LUKV�
V�KLZLTWLUOV�KV�Ä�STL��SL]HUKV�n�LJVUVTPH�
KL�J\Z[VZ�KL�LTIHSHNLT��Q\U[HTLU[L�JVT�V�
YLZWLP[V�HTIPLU[HS�

+PZWVUx]LS�LT�
4HU\HS�:LT�

;\IV

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
4PUP�-PSTL

3L]L!����������������
4HPZ�WHSL[PaHsqV�
WLSV�4LZTV�

7LZV

9LZPZ[LU[L

9LZPZ[LU[L

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

+PZWVUx]LS�LT�
4PUP�-PSTL

3L]L!����������������
4HPZ�7HSL[PaHsqV�

WLSV�4LZTV�
7LZV

+PZWVUx]LS�LT�
(\[VTm[PJV

7VZZPIPSPKHKL�KL�
0TWYLZZqV�H[t���

*VYLZ

7VZZPIPSPKHKL�KL�
0TWYLZZqV�H[t���

*VYLZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
4PUP�-PSTL

3L]L!����������������
4HPZ�7HSL[PaHsqV�

WLSV�4LZTV�
7LZV

9LZPZ[LU[L 7HYH�\TH�
(WSPJHsqV�LT�
*VUKPs�LZ�
,_[YLTHZ

7VZZPIPSPKHKL�KL�
0TWYLZZqV�H[t���

*VYLZ

���N ���N

6W[PTPaHY�
7YVJLZZVZ�

7V\WHY�V�7SHUL[H

6W[PTPaHY�
7YVJLZZVZ�

7V\WHY�V�7SHUL[H



� 

-034,

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

-034,�,?;,5:Ð=,3�4(5<(3�
:,4�;<)6

.YHsHZ�n�Z\H�Å�L_PIPSPKHKL�L�JHWHJPKHKL�
LSmZ[PJH�HKHW[H�ZL�n�MVYTH�KVZ�ZL\Z�
WYVK\[VZ�THU[LUKV�H�Z\H�JHYNH�ZLT�JLKLY�

�����<[PSPam]LS�

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

,SPTPUHsqV�KL�
9LZPK\VZ

9LK\sqV�KL�
*\Z[VZ�JVT�
+PTPU\PsqV�

KV�,ZWHsV�KL�
(YTHaLUHTLU[V

4HPZ�-PSTL��4LUVZ�;\IV
9L[PYHTVZ�V�;\IV�THZ�THU[P]LTVZ�VZ�7LZV�KV�ZL\�9VSV

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

4050�-034,�,?;,5:Ð=,3�
4(5<(3�:,4�;<)6

(KHW[H�ZL�n�MVYTH�KV�ZL\�WYVK\[V��
0KLHS�WHYH�LU]VS]LY�WYVK\[VZ�KL�WLX\LUHZ�
KPTLUZ�LZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

,SPTPUHsqV�KL�
9LZPK\VZ

9LK\sqV�KL�
*\Z[VZ�JVT�
+PTPU\PsqV�

KV�,ZWHsV�KL�
(YTHaLUHTLU[V

4HPZ�-PSTL��4LUVZ�;\IV
9L[PYHTVZ�V�;\IV�THZ�THU[P]LTVZ�VZ�7LZV�KV�ZL\�9VSV

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

��+,:,5963(+69�+,�-034,�
:,4�;<)6

,Z[L�KLZLUYVSHKVY�t�T\P[V�WYm[PJV��
MHa�V�WHWLS�KV�[\IV�L�HPUKH�HQ\KH�UV�
KLZLUYVSHTLU[V��.YHUKL�PUV]HsqV�WHYH�H�
YLK\sqV�KVZ�J\Z[VZ�KH�Z\H�LTWYLZH�

+PZWVUx]LS�
WHYH�[VKVZ�VZ�
;HTHUOVZ�KL�
-PSTL�4HU\HS�
:LT�;\IV

7HYH�(WSPJHsqV�
4HU\HS



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

-034,

-034,�,?;,5:Ð=,3�67(*6

.HYHU[L�H�JVUÄ�KLUJPHSPKHKL�KH�PUMVYTHsqV�
WYLZLU[L�UH�TLYJHKVYPH�K\YHU[L�V�[YHUZWVY[L�
V\�HYTHaLUHTLU[V�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
]mYPHZ�*VYLZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

+PZWVUx]LS�LT�
4PUP�-PSTL

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

-034,�0479,::6

(\TLU[L�H�]PZPIPSPKHKL�KH�Z\H�THYJH�L�
WLYZVUHSPaL�H�Z\H�LTIHSHNLT�JVT�Ä�STL�
L_[LUZx]LS�PTWYLZZV�
7VZZPIPSPKHKL�KL�PTWYLZZqV�H[t���JVYLZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

0TWYLZZqV�H[t�����
��*VYLZ

7LYZVUHSPam]LS

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

+PZWVUx]LS�LT�
4HU\HS

+PZWVUx]LS�LT�
(\[VTm[PJV

-034,�,?;,5:Ð=,3�
;9(5:7(9,5;,�*64�;<)6

.YHsHZ�n�Z\H�Å�L_PIPSPKHKL�L�JHWHJPKHKL�
LSmZ[PJH�HKHW[H�ZL�n�MVYTH�KVZ�ZL\Z�
WYVK\[VZ�THU[LUKV�H�Z\H�JHYNH�ZLT�JLKLY��
HStT�KL�SOL�JVUMLYPY�THPZ�LZ[HIPSPKHKL�

4050�-034,�,?;,5:Ð=,3�
;9(5:7(9,5;,�*64�;<)6

(KHW[H�ZL�n�MVYTH�KV�ZL\�WYVK\[V��
0KLHS�WHYH�LU]VS]LY�WYVK\[VZ�KL�WLX\LUHZ�
KPTLUZ�LZ��7YV[LNL�JVU[YH�H�Z\QPKHKL�L�
O\TPKHKL�

+PZWVUx]LS�JVT�
;\IVZ�LT�=mYPVZ�

+PoTL[YVZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

+PZWVUx]LS�JVT�
;\IV

+PZWVUx]LS�ZLT�
;\IV�4HU\HS

+PZWVUx]LS�LT�
4HU\HS

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
4HU\HS

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
4PUP�-PSTL

+PZWVUx]LS�LT�
4HU\HS

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�JVT�
;\IV

+PZWVUx]LS�ZLT�
;\IV�4HU\HS



��

-034,

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

-034,�4(*96�7,9-<9(+6

-PSTL�L_[LUZx]LS��KLZ[PUHKV�H�LTIHSHY�
X\HSX\LY�[PWV�KL�WYVK\[VZ�X\L�ULJLZZP[L�KL�
]LU[PSHsqV�V\�O\TPKHKL��
<[PSPaH�ZL�JVTV�\T�Ä�STL�UVYTHS��ZLT�
ULUO\T�J\PKHKV�LZWLJPHS�

�-034,�79i�,:;09(+6

(StT�KL�WLYTP[PY�\TH�\[PSPaHsqV�ZLT�NYHUKLZ�
LZMVYsVZ�WHYH�V�[YHIHSOHKVY��V�\ZV�KL�Ä�STL�
WYt�LZ[PYHKV�WLYTP[L�WHSL[PaHY�T\P[V�THPZ�
TL[YVZ�SPULHYLZ�JVT�V�TLZTV�WLZV�
7YVK\[V�YLZPZ[LU[L�nZ�Y\[\YHZ�

�-034,�9,;9Í*;03

*VTWH[x]LS�JVT�H�THPVYPH�KHZ�TmX\PUH�
YL[Ym[LPZ��4HJPV�L�Å�L_x]LS�H�IHP_H�[LTWLYH[\YH�
HW}Z�WYVJLZZV�YL[YHJ[PSPaHsqV�
,_JLSLU[L�JSHYLaH�

+PZWVUx]LS�JVT�
;\IV

+PZWVUx]LS�ZLT�
;\IV�4HU\HS

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
4HU\HS

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

+PZWVUx]LS�LT�]mYPVZ�WLZVZ�L�TPJYHNLUZ��
;VKVZ� VZ� 7YVK\[VZ� ZqV� KPMLYLU[LZ� L�
HZ� JHYHJ[LYxZ[PJHZ� KV� ZL\� Ä�STL� KL]LT�
HKHW[HY�ZL� nZ� Z\HZ� ULJLZZPKHKLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

-034,�796;,;0=6

(WSPJH�ZL�UH�WYV[LsqV�KL�Z\WLYMxJPLZ�KL�
[LSL]PZVYLZ��JVTW\[HKVYLZ��[LSLT}]LPZ��
HS\TxUPV��HsV�PUV_PKm]LS��]PKYV�L�WSmZ[PJV��
*VT�H�Ä�UHSPKHKL�KL�VZ�WYV[LNLY�KL�X\HSX\LY�
[PWV�KL�YPZJVZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

,_JLSLU[L�
(KLYvUJPH�

+PZWVUx]LS�LT�
:VS\sqV�WHYH�
(WSPJHsqV�JVT�

7PUJLS

7YV[LNL�*VU[YH�
:\QPKHKL��.VYK\YH�

L�9PZJVZ

-mJPS�KL�<ZHY+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPHZ�*VYLZ

+PZWVUx]LS�LT�
4HU\HS

+PZWVUx]LS�LT�
(\[VTm[PJV

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPVZ�7LZVZ

;LYTVYL[Ym[PS���



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

-034,

96)Õ�7(3,;0A(+69�4(:

9VIV[�KL�WHSL[PaHsqV�KL��S[PTH�NLYHsqV��
4LUVZ�KL�\T�TPU\[V�WHYH�LU]VS]LY�\TH�
WHSL[L�LT�X\HSX\LY�S\NHY��
*HYYLNHTLU[V�WVY�IH[LYPH�
��7YVNYHTHZ�KL�LTIHSHNLT�WLYZVUHSPam]LPZ�

4(:�����
*HYYPUOV�JVT�LTIYHPHNLT�

KL�YVSHTLU[VZ��MYLPV�
TLJoUPJV�L�THU\HS�HQ\Z[L�KV�
YL]LZ[PTLU[V�KL�LZ[PYHTLU[V

4(:�����
*HYYPUOV�JVT�LTIYLHNLT�

KL�YVSHTLU[VZ��MYLPV�
LSL[YVTHNUt[PJV�L�HQ\Z[L�
LSL[Y}UPJV�KV�YL]LZ[PTLU[V�

KL�LZ[PYHTLU[V

4(:�����
*HYYPUOV�JVT�YVSV�KL�

WYt�LZ[PYHTLU[V�TV[VYPaHKV�
K\WSV��;LUZqV�KL�Ä�STL�

LSL[YVUPJHTLU[LJVU[YVSHKH��
7Yt�LZ[PYHTLU[V�HQ\Z[m]LS�

����������

4(:�����
*HYYPUOV�JVT�YVSVZ�KL�

KLZLUOV�TV[VYPaHKVZ��MYLPV�
LSL[YVTHNUt[PJV�L�[LUZqV�KL�
YL]LZ[PTLU[V�JVT�JVU[YVSL�

LSL[Y�UPJV

7(3,;0A(+69(�
:,40(<;64Í;0*(�=,9;0*(3�
,226

4mX\PUH�ZLTPH\[VTm[PJH�KL�WSH[HMVYTH�
NPYH[}YPH�WHYH�H�LTIHSHNLT�KL�WHSL[LZ�JVT�
Ä�STL�LZ[PYm]LS�
7HYH�\T�LU]VS]PTLU[V�ZPTWSLZ�ZLT�
LZWLJPÄ�JPKHKLZ��
*HKH�TVKLSV�ZH[PZMHa�HZ�THPZ�YPNVYVZHZ�
UVYTHZ�PU[LYUHJPVUHPZ�KL�ZLN\YHUsH�

,RRV�����
*HYYPUOV�JVT�MYLPV�TLJoUPJV�

THU\HSTLU[L�HQZ[m]LS

=LYZqV�,RRV�;�
*VT�IHZL�WHYH�

JHYYLNHTLU[V�THU\HS������������
ZLT�LTWPSOHKLPYH

,RRV������
*HYYPUOV�JVT�WYLUZH�KL�
Ä�STL�TV[VYPaHKV�JVT�
LUNYLUHNLUZ�Ä�_HZ�L�

[YHUZTPZZx]LPZ
������������,������

+,:,5963(+69,:�+,�-034,

+LZLUYVSHKVY�WHYH�Ä�STL�L_[LUZx]LS�WHYH�
[VKHZ�HZ�TLKPKHZ�
7YVK\[V�LJVU}TPJV��SL]L�L�T\P[V�MmJPS�KL�
\[PSPaHY�

+PZWVUx]LS�
WHYH�[VKVZ�VZ�
;HTHUOVZ�KL�
-PSTL�4HU\HS

7HYH�(WSPJHsqV�
4HU\HS



��

-034,

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

7(3,;0A(+69(�
:,40(<;64Í;0*(�=,9;0*(3�
-9,,:)@

4mX\PUH�ZLTPH\[VTm[PJH�KL�WSH[HMVYTH�
NPYH[}YPH�WHYH�H�LTIHSHNLT�KL�WHSL[LZ�JVT�
Ä�STL�LZ[PYm]LS�
7HYH�*SPLU[LZ�JVT�THPVYLZ�L_PNvUJPHZ�HV�
Ux]LS�KH�7HSL[PaHsqV��
*HKH�TVKLSV�ZH[PZMHa�HZ�THPZ�YPNVYVZHZ�
UVYTHZ�PU[LYUHJPVUHPZ�KL�ZLN\YHUsH�

7(3,;0A(+69(�(<;64Í;0*(
=,9;0*(3�-9,,:)@�:3

,Z[HsqV�HS[HTLU[L�H\[VTH[PaHKH�L�KL�HS[V
KLZLTWLUOV�WHYH�\TH�LTIHSHNLT��KL�Ä�T
KL�SPUOH��JVT�Ä�STL�LZ[PYm]LS�
(�TmX\PUH�WVKL�ZLY�PUZ[HSHKH�LT�HTIPLU[LZ�
PUK\Z[YPHPZ�UV�Ä�UHS�KL�\TH�SPUOH�KL�
WHSL[PaHsqV�H\[VTm[PJH�

-9,,:)@�����
*HYYPUOV�JVT�MYLPV�TLJoUPJV��

YLN\Sm]LS�THU\HSTLU[L

-9,,:)@�����
*HYYPUOV�JVT�MYLPV�
LSL[YVTHNUt[PJV�UV�

YVSHTLU[V�KL�YL[VYUV��[LUZqV�
KL�LZ[PYHTLU[V�HQ\Z[m]LS
KV�WHPULS�KL�JVU[YVSL

-9,,:)@�����
*HYYPUOV�JVT�ZPZ[LTH�
KL�LZ[PYHTLU[V�LSt[YPJV�

JVU[YVSHKV�WVY�KVPZ�TV[VYLZ�
PUKLWLUKLU[LZ��,Z[PYHTLU[V�
HQ\Z[m]LS�KL������H[t������

-9,,:)@�����
*HYYPUOV�LX\PWHKV�JVT�\T�
ZPZ[LTH�KL�WYt�LZ[PYHTLU[V�

Ä�_HKV�LT�����

=LYZqV�,RRV�;�
*VT�IHZL�WHYH�

JHYYLNHTLU[V�THU\HS������������
ZLT�LTWPSOHKLPYH

,5=63=,+69(:�/690A65;(0:�
>9(77@

(�Å�L_PIPSPKHKL�ULJLZZmYPH�WLSHZ�SPUOHZ�KL
TmX\PUHZ�KL�HS[V�KLZLTWLUOV�L�]LSVJPKHKL�
[VYUH�ZL�KPZWVUx]LS�LT�TmX\PUHZ�KL�Ux]LS�KL
LU[YHKH�OVYPaVU[HS�HV�ZLYLT�HKPJPVUHKHZ�nZ
JtS\SHZ�V\�SPUOHZ�KL�[YHIHSOV�PU[LNYHKVZ�

+PMLYLU[LZ�
4VKLSVZ�KH�.HTH�
JVT�KPMLYLU[LZ�
=LSVJPKHKLZ

.HTH�>YHWW`�>YHWW`�:LTP�

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�KL�
WYVK\[VZ��



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

*(9;²6

9636:�+,�*(9;²6�*(5,3(+6

4H[LYPHS�KL�LTIHSHNLT�[YHKPJPVUHS��YLJPJSm]LS�
L�YLJPJSHKV��
-HJPSTLU[L�THSLm]LS��HKHW[HUKV�ZL�nZ�THPZ�
]HYPHKHZ�ZP[\Hs�LZ��
7YV[LNL�VZ�ZL\Z�WYVK\[VZ�LÄ�JHaTLU[L��
0KLHS�WHYH�H�WYV[LsqV�UV�[YHUZWVY[L�KL�
TVIPSPmYPV�

73(*(:�+,�*(9;²6

7YVK\[V�WHYH�WYV[LsqV�KL�WHYLKLZ��JOqV��
TVIPSPmYPV�V\�WHYH�\[PSPaHY�JVTV�ZLWHYHKVY�
9LZPZ[LU[L�nZ�Y\[\YHZ�L�nZ�]HYPHs�LZ�KL�
[LTWLYH[\YH�

;<)6:�+,�*(9;²6

;\IVZ�JVT�[HTWHZ�WHYH�LU]PV�KL�WVZ[LYZ��
JHSLUKmYPVZ��THWHZ��LU[YL�V\[YVZ��

+PZWVUx]LS�LT�
4PUP�9VSV

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9LJPJSm]LS +PZWVUx]LS�JVT�
;HTWH

+PZWVUx]LS�LT�
*HZ[HUOV�V\�

)YHUJV

+PZWVUx]LS�LT���
-���*HULSHKV�-PUV�
�TT�LZWLZZ\YH

+PZWVUx]LS�LT���
3���*HULSHKV�3HYNV�
�TT�LZWLZZ\YH

7VZZPIPSPKHKL�KL�
0TWYLZZqV

+PZWVUx]LS�LT�
4PJYV�*HULSHKV�
�TT�LZWLZZ\YH

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT���
+���*HULSHKV�+\WSV�
�TT�LZWLZZ\YH

+PZWVUx]LS�LT���
;���*HULSHKV�;YPWSV�
��TT�LZWLZZ\YH

+PZWVUx]LS�
JVT�2YHM[

9LJPJSm]LS

-(=6�+,�(),3/(

(WSPJm]LS�LT�]mYPVZ�[PWVZ��KL�PUK�Z[YPH�
4H[LYPHS�KL�LTIHSHNLT�JVUZ[P[\PKV�WVY�
\TH�ZtYPL�KL�SoTPUHZ�KL�WHWLS�X\L�MVYTHT�
\TH�LZ[Y\[\YH�JVUZ[Y\xKH�WVY�]mYPVZ�
JVTWHY[PTLU[VZ�OL_HNVUHPZ��
,Z[L�TH[LYPHS�HWYLZLU[H�\TH�NYHUKL�
YLZPZ[vUJPH�n�WYLZZqV�L�WVZZ\P�\TH�NYHUKL�
JHWHJPKHKL�KL�WYV[LsqV�L�HIZVYsqV�KL�

PTWHJ[VZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9LZPZ[vUJPH�HV�
0TWHJ[V

9LZPZ[vUJPH�n�
7YLZZqV

9LJPJSm]LS

9LJPJSm]LS



��

*(9;²6

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

*(5;65,09(:�+,�*(9;²6

7YVK\[V�PUKPZWLUZm]LS�UH�LZ[HIPSPaHsqV�
KL�WHSL[LZ��YLMVYsHUKV�H�WYV[LsqV�KH�Z\H�
LUJVTLUKH�K\YHU[L�[VKV�V�WYVJLZZV�KL�
[YHUZWVY[L�L�HYTHaLUHTLU[V�
7VKL�ZLY�[HTItT�\[PSPaHKV�WHYH�WYV[LNLY�
KPYL[HTLU[L�V�ZL\�WYVK\[V�

*(5;6:�+,�*(9;²6

7HYH�V�YLMVYsV�KL�LTIHSHNLT�L�WYV[LsqV�
KL�WYVK\[VZ�K\YHU[L�V�[YHUZWVY[L�L�
HYTHaLUHNLT��
,_[LYPVY�KL�JVY�JHZ[HUOH��IYHUJH�V\��ZVI�
JVUZ\S[H��V\[YHZ�JVYLZ��
7LYZVUHSPaHsqV�n�TLKPKH�KL�JHKH�JSPLU[L�

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�JVT�
9LJVY[L�WHYH�
7YV[LsqV�KL�
:\WLYMxJPLZ�
9LKVUKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�JVT�
0TWYLZZqV�

+PZWVUx]LS�JVT�
(KLZP]V

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�JVT�
0TWYLZZqV�KL�������
��H���JVYLZ

+PZWVUx]LS�JVT�
(KLZP]V

*HU[VZ�*VSHKVZ*HU[VZ�
7YLUZHKVZ

*HU[VZ����������
(\[V�4VU[m]LPZ

-(=6�/(94Ô50*(

+L]PKV�n�Z\H�MVYTH�OL_HNVUHS�WVZZ\P�\TH�
MVYsH�ImZPJH�UV�U�JSLV�KV�MH]V��YLZPZ[PUKV�H�
JHYNHZ�LSL]HKHZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9LJPJSm]LS

9LZPZ[vUJPH�HV�
0TWHJ[V

3L]L

2699=<�

7YV[LsqV�KL�HS[V�Ux]LS�WHYH�VZ�THPZ�]HYPHKVZ
WYVK\[VZ�L�JVU[VYUVZ�
,TIHSHNLT�KPUoTPJH�KL�ISVX\LPH�V\�
Z\ZWLUKL�VZ�WYVK\[VZ�UH�JHP_H�NYHsHZ�H�Ä�STL�
MVY[LZ��HS[HTLU[L�YLZPSPLU[LZ�L�KL�IHP_V�H[YP[V�
(Z�LTIHSHNLUZ�2VYY]\��VMLYLJLT�WV[LUJPHS
WHYH�YLK\aPY�VZ�TH[LYPHPZ�KL�LTIHSHNLT�
LSPTPUHUKV�H�ULJLZZPKHKL�KL�WYLLUJOLY
LZWHsVZ�V\�LU]VS]LY�VZ�WYVK\[VZ�
*VU[HJ[L�UVZ�WHYH�THPZ�PUMVYTHs�LZ� +LUZPKHKLZ

H�7YVK\[VZ� 0TWHJ[V



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

*(9;²6

*(0?(:�+,�*(9;²6

(�JHP_H�KL�JHY[qV�JHULSHKV�WVZZ\P�T\P[V�IVH�
YLZPZ[vUJPH�n�Y\[\YH��n�JVTWYLZZqV�]LY[PJHS��
n�O\TPKHKL�L�nZ�]HYPHs�LZ�KL�[LTWLYH[\YH��
7VKL�ZLY�\[PSPaHKH�UV�[YHUZWVY[L�KL�WYVK\[VZ�
WLZHKVZ�L�MYmNLPZ�

4Í8<05(�+,�465;(9�*(0?(:�
:;0*2,9�)6?

4mX\PUHZ�ZLTPH\[VTm[PJHZ�KL�TVU[HNLT�KL�
JHP_HZ�KL�JHY[qV�
:VS\sqV�PKLHS�WHYH�JHP_HZ�KL�TLKPKH
\UPMVYTL�<TH�UV]H�TLKPKH�YLX\LY�HWLUHZ
KVPZ�HQ\Z[LZ�ZPTWSLZ�L�MmJLPZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT���
-���*HULSHKV�-PUV�
�TT�LZWLZZ\YH

+PZWVUx]LS�LT���
3���*HULSHKV�3HYNV�
�TT�LZWLZZ\YH

+PZWVUx]LS�LT�
4PJYV�*HULSHKV�
�TT�LZWLZZ\YH

+PZWVUx]LS�LT���
+���*HULSHKV�+\WSV�
�TT�LZWLZZ\YH

+PZWVUx]LS�LT���
;���*HULSHKV�;YPWSV�
��TT�LZWLZZ\YH

7VZZPIPSPKHKL�KL�
0TWYLZZqV

+PZWVUx]LS�JVT�
;HTWH�V\�LT�

*HP_H�KL�(YX\P]V

+PZWVUx]LS� LT� ]mYPVZ� MVYTH[VZ�
WHYH� HZ� THPZ� ]HYPmKHZ� Ä�UHSPKHKLZ��
7YLJPZH� KL� \TH� ZVS\sqV� LZWLJPÄ�JH&�
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

*(0?(:�*64�,:7<4(

:qV�PKLHPZ�WHYH�H�WYV[LsqV�KVZ�ZL\Z
WYVK\[VZ�JVU[YH�]PIYHs�LZ�L�JOVX\LZ�
:qV�\TH�ZVS\sqV�ZPTWSLZ�L�MmJPS�KL�\ZHY�
PKLHPZ�WHYH�V�JVTtYJPV�LSL[Y}UPJV��NHSLYPHZ�
HZZPZ[vUJPHZ�[tJUPJHZ�L�LTWYLZHZ�KL�
T\KHUsH�

,ZW\TH

0TWHJ[V

;V[HSTLU[L�
7LYZVUHSPam]LS

*(0?(�+,�3<?6�

*HP_HZ�KL�S\_V�[V[HSTLU[L�WLYZVUHSPaHKHZ��
;LTVZ�[VKV�V�NVZ[V�LT�HQ\Km�SV�UH�I\ZJH�
WLSV�TVKLSV�JLY[V��X\HSPKHKL�L�[HTHUOV�WHYH�
KLZ[H�MVYTH�H[LUKLY�nZ�Z\HZ�ULJLZZPKHKLZ�
KL�LTIHSHNLT�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

4VKLSVZ�JVT�
KPMLYLU[LZ�

*HWHJPKHKLZ�
X\HU[V�H�[HTHUOV�

KL�*HP_HZ�

+PZWVUx]LS�JVT�
2YHM[

+PZWVUx]LS�
JVT�2YHM[

+PZWVUx]LS�LT�
=mYPVZ�[PWVZ�KL�

*HY[qV



��

7(7,3�,�;5;

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

7(7,3�29(-;

7YVK\[V�PKLHS�WHYH�H�LTIHSHNLT�KL�
LUJVTLUKHZ�MVYULJLUKV�\TH�WYV[LsqV�
HKPJPVUHS�L�\T�HJHIHTLU[V�HWYPTVYHKV��
7VKL�ZLY�\ZHKV�WHYH�WYLLUJOPTLU[V�KL�
LZWHsVZ�]HaPVZ��THU[LUKV�HZZPT�V�JVU[L�KV�
JVTWHJ[V�L�WYV[LNPKV�

7(7,3�:<3-0;6

.LYHSTLU[L�LZ[L�WHWLS�t�IYHUJV�V\�]LNL[HS�
i�\[PSPaHKV�WHYH�H�LTIHSHNLT�KL�WYVK\[VZ�
HSPTLU[HYLZ��UVYTHSTLU[L�JVSVJHKV�UHZ�
JHP_HZ�LU]VS]LUKV�VZ��
<[PSPaHKV�WHYH�V�WYLLUJOPTLU[V�KL�LZWHsVZ�
]HaPVZ�UHZ�LTIHSHNLUZ�

7(7,3�*9,7(+6

6�WHWLS�JYLWL�t�PKLHS�WHYH�LTIHSHY�L�
WYV[LNLY�[VKHZ�HZ�WLsHZ�JVTWSL_HZ�V\��
HSVUNHKHZ��JVTV�WYVK\[VZ�KL�TVIPSPmYPV��
WLsHZ�TLJoUPJHZ��LSt[YPJHZ��LU[YL�V\[YHZ�
HWSPJHs�LZ��NYHsHZ�n�Z\H�LSHZ[PJPKHKL�LU]VS]L�
MHJPSTLU[L�V�WYVK\[V��WYV[LNLUKV�V�JVU[YH�
JOVX\LZ�L�HYYHUO�LZ�

9636:�+,�;,*0+6�5²6�;,*0+6

6�;5;�t�WYVK\aPKV�H�WHY[PY�KL�WVSPWYVWPSLUV��
4H[LYPHS�IHZ[HU[L��[PS�WHYH�H�WYV[LsqV�KVZ�
ZL\Z�WYVK\[VZ�
+L�MVYTH�H�ZH[PZMHaLY�HZ�ULJLZZPKHKLZ�KVZ�
JSPLU[LZ�KH�PUK�Z[YPH�LSL[Y}UPJH��H\[VT}]LS��
HLYVUm\[PJH�L�OVY[PJ\S[VYLZ�V\�HPUKH�KL�
WYVK\[VZ�KL�S\_V�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�
LT�)YHUJV�L�
*HZ[HUOV

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

3L]L 9LZPZ[vUJPH�HV�
*HSVY

+PZWVUx]LS�LT�
9VSV

+PZWVUx]LS�LT�
9LZTHZ�KL�
-VSOHZ

�����9LJPJSHKV�
)PVKLNYHKm]LS

3L]L

+PZWVUx]LS�LT�
9VSV

(S[HTLU[L�Å�L_x]LS�
L�THSLm]LS

3L]L

+PZWVUx]LS�LT�
9VSV

+PZWVUx]LS�LT�
9LZTHZ�KL�
-VSOHZ

9LZPZ[LU[L�n�
/\TPKHKL

(S[HTLU[L�-SL_x]LS�
L�4HSLm]LS

3L]L (S[HTLU[L�-SL_x]LS�
L�4HSLm]LS

+PZWVUx]LS�JVT�
0TWYLZZqV�

7LYZVUHSPaHKH



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

7(7,3�,�;5;

:(*6:�+,�;,*0+6�5²6�;,*0+6

)HZ[HU[L��[PS�UV�HJVUKPJPVUHTLU[V�L�
WYV[LsqV�KVZ�ZL\Z�WYVK\[VZ�

796;,*h³,:�7(9(�(<;64Ô=,0:�
,4�7(7,3�,�;5;�

*HWH�WYV[L[VYH�WHYH�\ZV�K\YHU[L�H�YLWHYHsqV�
UH�VÄ�JPUH��i�\T�ZPZ[LTH�WYm[PJV��YmWPKV�L�
LÄ�JPLU[L��
7YVK\[VZ�LT�[LJPKV�UqV�[LJPKV�V\�LT�7HWLS�

-694(;6:�+,������������������
;,*0+6�5²6�;,*0+6

6�;5;�t�WYVK\aPKV�H�WHY[PY�KL�WVSPWYVWPSLUV��
)HZ[HU[L��[PS�UV�HJVUKPJPVUHTLU[V�L�
WYV[LsqV�KVZ�ZL\Z�WYVK\[VZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

3L]L

3L]L

(S[HTLU[L�-SL_x]LS�
L�4HSLm]LS

(S[HTLU[L�-SL_x]LS�
L�4HSLm]LS

+PZWVUx]LS�JVT�
0TWYLZZqV�

7LYZVUHSPaHKH

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

3L]L

(S[HTLU[L�-SL_x]LS�
L�4HSLm]LS

+PZWVUx]LS�JVT�
0TWYLZZqV�

7LYZVUHSPaHKH

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ



� 

7(7,3�,�;5;

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

+,:,5963(+69�+,�)6)05,:

+LZLUYVSHKVY�JVT�Z\WVY[L�WYm[PJV�WHYH�H
JVSVJHsqV�L�JVY[L�[YHUZ]LYZHS�KL�YVSVZ�

:(*6:�7(9(�*63*/³,:

7YV[LNL�V�JVSJOqV�JVU[YH�V�W}�L�H�O\TPKHKL�
7VZZ\P�WYVWYPLKHKLZ�YLZWPYm]LPZ�WHYH�SPKHY
JVT�V�JHSVY�L�JVT�H�O\TPKHKL��ZLT�JH\ZHY
[YHUZWPYHsqV�L�JVUKLUZHsqV�UV�PU[LYPVY�KV
ZHJV�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

-(:-03�,A

:PZ[LTH�KL�WYLLUJOPTLU[V�KL�LZWHsVZ�
]HaPVZ��LT�VWLYHs�LZ�KL�NYHUKL�]VS\TL�
7YVQL[HKV�WHYH�VZ�JSPLU[LZ�X\L�ULJLZZP[HT
KL�\T�ZPZ[LTH�KL�LSL]HKV�KLZLTWLUOV�
X\L�NHYHU[H�WYVK\[P]PKHKL�L�X\HSPKHKL�KL
LTIHSHNLT�
7LYTP[L�JVUZLN\PY�\T�KLZLTWLUOV�KL
X\HSPKHKL��JVT�LÄ�JPvUJPH�LJVU}TPJH�L
Z\Z[LU[HIPSPKHKL�HTIPLU[HS�
6�WHWLS�YLJPJSHKV��WVZZ\P�YLZPZ[vUJPH�L
K\YHIPSPKHKL�WHYH�PTVIPSPaHY�L�WYV[LNLY�HZ
Z\HZ�TLYJHKVYPHZ�

7YV[LNL�*VU[YH�
:\QPKHKL

7YV[LNL�*VU[YH�
/\TPKHKL

*VZ[\YH�3H[LYHS� *VZ[\YH�UHZ�
(YLZ[HZ

�����9LJPJSHKV�7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

0TWHJ[V



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

73Í:;0*6

:(*6:�73Í:;0*6:

:HJV�WSmZ[PJV�WHYH�WYVK\[VZ�WLX\LUVZ�L�
]VS\TVZVZ��WLZHKVZ�V\�SL]LZ��[LTVZ�HZ�
ZVS\s�LZ�WHYH�[VKHZ�HZ�Z\HZ�ULJLZZPKHKLZ�
(�ZVS\sqV�THPZ�LJVU}TPJH�WHYH�V�
LTWHJV[HTLU[V�L�WYV[LsqV�KVZ�ZL\Z�
WYVK\[VZ�
0KLHPZ�WHYH�LZ[HILSLJPTLU[VZ�JVTLYJPHPZ��
WHYH�JVSVJHsqV�L�ZLWHYHsqV�KV�SP_V��LU[YL�
V\[YHZ�HWSPJHs�LZ��

:(*6:�*64�-,*/6�A07

4\P[V�MmJPS�KL�HIYPY�L�MLJOHY��NYHsHZ�n�
Z\H�X\HSPKHKL�KL�MLJOV�APW��WLYTP[PUKV�H�
YL\[PSPaHsqV�KV�ZHJV�
0KLHS�WHYH�HYTHaLUHY�WLX\LUHZ�WLsHZ��
[LJPKVZ��WSHJHZ��L[J��
6�ZL\�WYVK\[V�LZ[HYm�ZLTWYL�ZLN\YV�UV�
PU[LYPVY�KV�ZHJV�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7VZZPIPSPKHKL�
KL�0TWYLZZqV�
7LYZVUHSPaHKH

+PZWVUx]LS�JVT�
(SsHZ

+PZWVUx]LS�LT�
=mYPHZ�*VYLZ

+PZWVUx]LS�JVT�
7LNH

+PZWVUx]LS�JVT�
3H[LYHPZ�LT�-VSL

+PZWVUx]LS�JVT�
7PJV[HKV

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

+PZWVUx]LS�JVT�
AVUH�KL�,ZJYP[H

9LZPZ[vUJPH�H�
=HYPHs�LZ�KL�
;LTWLYH[\YH

:(*6:�*64�-,*/6�(+,:0=6

:HJVZ�[YHUZWHYLU[LZ�V\�VWHJVZ��JVT�MLJOV�
HKLZP]V�
4\P[V�MmJPS�KL�MLJOHY��NYHsHZ�n�X\HSPKHKL�KV�
ZL\��MLJOV�HKLZP]V�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4PJYHNLUZ

7VZZPIPSPKHKL�
KL�0TWYLZZqV�
7LYZVUHSPaHKH



��

73Í:;0*6

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

4(5.(�73Í:;0*(

7YVK\[V�IHZ[HU[L��[PS�WHYH�WYV[LsqV�KL�
LZ[VMVZ�L�WHYH�HWSPJHsqV�UV�JOqV�Å�\[\HU[L�
+PZWVUx]LS�LT�]mYPHZ�JVYLZ��TLKPKHZ�L�HS[H�
V\�IHP_H�KLUZPKHKL�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�*VYLZ

+PZWVUx]LS�LT�
4HUNH�(ILY[H

0TWLYTLm]LS

+PZWVUx]LS�LT�
4HUNH�-LJOHKH

-mJPS�KL�<ZHY

-0;(�:05(30A(+69(

7HYH�H�THYJHsqV�KL�mYLHZ�KL�YPZJV�JVTV��
mYLHZ�KL�HYTHaLUHTLU[V��KL�WHZZHNLT��
LZWLJPHSTLU[L�UH�PUK�Z[YPH��HLYVWVY[VZ��
JLU[YVZ�KLZWVY[P]VZ��L[J�
7YVWVYJPVUH�\TH�NYHUKL�]PZPIPSPKHKL�
KL�ZPUHSPaHsqV�X\L�t�LZZLUJPHS�WHYH�H�
ZLN\YHUsH�
-mJPS�KL�HWSPJHY�L�KL�YLTV]LY�L�YLZPZ[LU[L�LT�
[VKHZ�HZ�Z\WLYMxJPLZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7VZZPIPSPKHKL�
KL�0TWYLZZqV�
7LYZVUHSPaHKH

)(5+(:�(5;0�+,99(7(5;,:

4H[LYPHS�HU[PKLYYHWHU[L�X\L�WLYTP[L�\TH
HKLYvUJPH�PUJYx]LS�WHYH�[VKV�V�[PWV�KL�
TH[LYPHS�X\L�WVZZH�KLZSPaHY�ZVIYL�ZP�WY}WYPV�
0TWLKL�LSLTLU[VZ�PUZ[m]LPZ�KL�LZJVYYLNHY
K\YHU[L�V�[YHUZWVY[L��ZLQHT�Z\WLYMxJPLZ�SPZHZ
V\�JVT�HYLZ[HZ�PYYLN\SHYLZ�

:(*6:�7(9(�:,7(9(h²6�+,�
9,:Ð+<6:��

0KLHPZ�WHYH�LZ[HILSLJPTLU[VZ�JVTLYJPHPZ�
WHYH�JVSVJHsqV�L�ZLWHYHsqV�KV�SP_V��LU[YL
V\[YHZ�HWSPJHs�LZ��9LZPZ[LU[L�n�9\[\YH�

KL�<ZHY

9VSV
+PZWVUx]LS�LT�

9LZTHZ



��

73Í:;0*6

7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[

77�*(5,3(+6�7(9(�796;,h²6

(Z�WSHJHZ�KL�77�JHULSHKV�ZqV�\T�TH[LYPHS�
T\P[V�YLZPZ[LU[L���]LYZm[PS��KL]PKV�nZ�Z\HZ�
PU�TLYHZ�\[PSPaHs�LZ�
i�\ZHKV�JVTV�ZLWHYHKVY��JHP_HZ��
JVU[LU[VYLZ�L�JVTV�WYV[LsqV�L�ZLWHYHsqV�
KL�TH[LYPHPZ�
7VKL�ZLY�JVY[HKV�UV�JVTWYPTLU[V�L�UH�
SHYN\YH�X\L�KLZLQHY�

9,+,�+,�73Í:;0*6

(Z�YLKLZ�WSmZ[PJHZ�LZ[qV�KLZ[PUHKHZ�WHYH�H
WYV[LsqV�KL�WYVK\[VZ�KL�NYHUKL�X\HSPKHKL
UV�[YHUZWVY[L�PU[LYUV��HYTHaLUHTLU[V�L
[YHUZWVY[L�WHYH�V�JSPLU[L��7YL]PUL�VZ�KHUVZ
X\L�WVZZHT�VJVYYLY�WLSV�JVU[HJ[V�JVT
V\[YVZ�VIQL[VZ�
7YVK\[V�MVYULJPKV�HV�YVSV��X\L�WVKL�ZLY
JVY[HKV�JVT�V�JVTWYPTLU[V�KLZLQHKV�
ZLUKV�MHJPSTLU[L�\[PSPaHKV��HKHW[H�ZL�n�MVYTH�
KV�WYVK\[V�LU]VS]LUKV�V�JVTWSL[HTLU[L�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

-mJPS�KL�<ZHY3L]L

+PZWVUx]LS�LT�
=mYPHZ�*VYLZ

9LZPZ[vUJPH�HV�
0TWHJ[V

*(5;6:�+,�73Í:;0*6

*HU[VZ�KL�WSmZ[PJV�WHYH�WYV[LsqV�KL�
]tY[PJLZ��WYVWVYJPVUHUKV�\TH�THPVY�
LZ[HIPSPKHKL�L�WYV[LsqV�K\YHU[L�V�[YHUZWVY[L�
L�HYTHaLUHTLU[V�

+PZWVUx]LS�LT�
6\[YHZ�4LKPKHZ�
*VUZ\S[L�UVZ�

9L\[PSPam]LS 9LZPZ[vUJPH�HV�
0TWHJ[V

0TWHJ[V

*(5;65,09(:�+,�73Í:;0*6

(Z�JHU[VULPYH�KL�WSmZ[PJV�WLYTP[LT�H�
LZ[HIPSPaHsqV�KL�WHSL[LZ��WVY�ZLY�\T�
WYVK\[V�IHZ[HU[L�YLZPZ[LU[L�WYV[LNL�HZ�Z\HZ�
LTIHSHNLUZ�KL�ZLYLT�KHUPÄ�JHKHZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ�
*VUZ\S[L�UVZ�

9L\[PSPam]LS 9LZPZ[vUJPH�HV�
0TWHJ[V



��

73Í:;0*6

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

+0=0:Ô90(:�+,�77�*(5,3(+6

6J\WH�T\P[V�WV\JV�LZWHsV�X\HUKV�MLJOHKV�
(WLUHZ�[LT�KL�HIYPY�V�WYVK\[V�UH�OVYPaVU[HS
L�LZ[L�Ä�JHYm�JVT�H�MVYTH�WYL[LUKPKH�
*VSVX\L�V�WYVK\[V�KLU[YV�KL�\TH�JHP_H
V\�JVU[LU[VY�L�HZ�Z\HZ�TLYJHKVYPHZ�PYqV
ZLWHYHKHZ�L�WYV[LNPKHZ�K\YHU[L�V�[YHUZWVY[L

73Í:;0*6�7(9(�796;,h²6
5(�705;<9(

0KLHS�WHYH�H�PUK�Z[YPH�H\[VT}]LS��JHYWPU[HYPH��
HJHIHTLU[VZ�L�WPU[\YH�
7YVK\[V�JVT�[YH[HTLU[V�LSL[YVZ[m[PJV�X\L�
WLYTP[L�HV�WSmZ[PJV�HKLYPY�n�WLsH�MHJPSP[HUKV�
V�WYVJLZZV�KL�THZJHYHTLU[V��(�[PU[H�
[HTItT�t�H[YHxKH�WLSV�LMLP[V�LSL[YVZ[m[PJV��
YLMVYsHUKV�HZZPT�H�WYV[LsqV�KV�ZL\�WYVK\[V���
(�Ä�[H�HKLZP]H�JYLWL�Z\WVY[H�[LTWLYH[\YHZ�H[t�
��¢*�K\YHU[L�WLSV�TLUVZ���OVYH��SVNV�UqV�
t�ULJLZZmYPV�YLTV]LY�V�WYVK\[V�K\YHU[L�V�
WYVJLZZV�KL�ZLJHNLT��

;,946-694(+6:

;LYTVMVYTHKVZ�ZqV�WLsHZ�KL�WSmZ[PJV�
WYVK\aPKHZ�H�WHY[PY�KL�\TH�MVSOH�WSHUH�
KL�WSmZ[PJV�ZVI�[LTWLYH[\YHZ�L�WYLZZ�LZ�
LSL]HKHZ��JYPHUKV�KLZ[H�MVYTH�V�TVSKL�PKLHS
WHYH�H�JVSVJHsqV�L�JVUZLX\LU[L�WYV[LsqV�
KVZ�ZL\Z�WYVK\[VZ�

73Í:;0*6�7(9(�796;,h²6�+,�
*64765,5;,:�(<;64Ô=,3�

*HWHZ�WYV[L[VYHZ�WHYH�]mYPVZ�JVTWVULU[LZ�
KV�H\[VT}]LS��
:PZ[LTH�WYm[PJV��YmWPKV�L�LÄ�JPLU[L��
KLZLUOHKV�L_JS\ZP]HTLU[L�WHYH�LZ[L�Ä�T�
7YVK\[VZ�LT�WSmZ[PJV�JVT�HILY[\YH�JVT�
\T�LSmZ[PJV�KL�IVYYHJOH�X\L�NHYHU[L��X\L�
LZ[LZ�UqV�KLZSPaLTWHYH�MVYH�\TH�]La�
WVZPJPVUHKVZ�

3L]L
0TWHJ[V

3L]L

3L]L
0TWHJ[V

3L]L

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7YV[LNL�
*VU[YH�H�:\QPKHKL

7YV[LNL�
*VU[YH�H�:\QPKHKL

-SL_x]LS�L�
4HSLm]LS

-SL_x]LS�L�
4HSLm]LS



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

796;,*;69,:�+,�:,.<9(5h(

)<4765

7YVK\[V�KL�WYV[LsqV�WHYH�YLK\aPY�Y\xKVZ��
]PIYHs�LZ�L�W�Y�Ä�T�H�HYYHUO�LZ��
-VYULJL�HTVY[LJPTLU[V��JYPH�LZWHsHTLU[V��
LZ[HIPSPKHKL�L�YLZPZ[vUJPH��
*VT�HKLZP]VZ�ZLUZx]LPZ�n�WYLZZqV�X\L�
LSPTPUHT�H�ULJLZZPKHKL�KL�WHYHM\ZVZ��
YLIP[LZ�V\�LX\PWHTLU[V�KL�HWSPJHsqV�
4\P[V�MmJPS�KL�YLTV]LY�

;(*6:�+,�,:7<4(

6Z�[HJVZ�KL�LZW\TH�HKLZP]H��PKLHS�WHYH�H�
Ä�_HsqV�KVZ�ZL\Z�WYVK\[VZ��NHYHU[PUKV�\TH�
WYV[LsqV�WLYMLP[H�JVU[YH�JOVX\LZ�
<ZHKV�JVTV�ZLWHYHKVY�KL�WYVK\[VZ�WSHUVZ�
V\�WHYH�V�WYLLUJOPTLU[V�KL�LZWHsVZ�]HaPVZ��
WYV[LNLUKV�
7VZZPIPSPKHKL�KL�HKLZP]V�WLYTHULU[L�V\�
YLTV]x]LS�

796;,;69,:�+,�*69;0h(

7YV[LsqV�PUV]HKVYH��WLX\LUVZ�X\HKYHKVZ�KL�
JVY[PsH�H\[VHKLZP]H�WHYH�ZLWHYHY�VZ�VIQL[VZ�
WHYH�X\L�LZ[LZ�UqV�JOVX\LT�
5qV�KLP_H�]LZ[xNPVZ�UVZ�VIQL[VZ��
9LJVTLUKHTVZ�LZ[L�WYVK\[V�WHYH�H�
ZLN\YHUsH�UV�[YHUZWVY[L�KL�TLYJHKVYPHZ�
JVT�Z\WLYMxJPLZ�SPZHZ�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9mWPKV�L�-mJPS�
KL�<ZHY

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9mWPKV�L�-mJPS�
KL�<ZHY

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9mWPKV�L�-mJPS�
KL�<ZHY

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�JVT�
(KLZP]V



��

*05;(:

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

*05;(�+,�7630796703,56��77�

*PU[H�WYVK\aPKH�LT�WVSPWYVWPSLUV��WVKL�ZLY�
\ZHKH�KL�MVYTH�THU\HS�V\�H\[VTm[PJH�

*05;(:�+,�7630i:;,9��7,;�

,Z[HZ�JPU[HZ�ZqV�H�ZVS\sqV�PKLHS�WHYH�[VKHZ�
HZ�HWSPJHs�LZ�KL�ZLY]PsVZ�THPZ�WLZHKVZ��
[LUKV�LT�JVU[H�X\L�ZqV�K\HZ�]LaLZ�THPZ�
MVY[LZ�X\L�HZ�JPU[HZ�KL�WVSPWYVWPSLUV��
(Z�Z\HZ�WYVWYPLKHKLZ�LSmZ[PJHZ�WLYTP[LT�
\TH�HKHW[HsqV�n�MVYTH�KV�WYVK\[V�
THU[LUKV�ZLTWYL�H�JVUMVYTPKHKL�L�H�
WYV[LsqV�KV�TLZTV�

�*05;(�;Ì?;03

,Z[HZ�JPU[HZ�ZqV�WYVK\aPKHZ�H�WHY[PY�KL�Ä�VZ�
KL�WVSPtZ[LY��
.LYHSTLU[L�\[PSPaHKHZ�WHYH�HJVUKPJPVUHY�
JHYNHZ�V\�LTIHSHNLUZ�LZWLJPHPZ�

*05;(�+,�(h6

(Z�JPU[HZ�KL�HsV�ZqV�\T�WYVK\[V�YLZPZ[LU[L�
L�ZLN\YV��PKLHS��WHYH�WYV[LNLY��HYTHaLUHY�L�
LU]PHY�YLTLZZHZ�WLZHKHZ�V\�PYYLN\SHYLZ�
7VKLT�ZLY�\[PSPaHKHZ�KL�MVYTH�THU\HS�V\�
H\[VTm[PJH�

+PZWVUx]LS�LT�
+PMLYLU[LZ�*VYLZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
+P]LYZHZ�*VYLZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
+P]LYZHZ�*VYLZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
+P]LYZHZ�*VYLZ



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

*05;(:

<50³,:�+,�*05;(�77

(KLX\HKV� WHYH� \UPY� HZ� JPU[HZ� 77�� WYVK\[V�
T\P[V�WYm[PJV��ZLN\YV�L�YLZPZ[LU[L�

.9(476:�+,�*05;(�;,?;03

(KLX\HKV�WHYH�\UPY�JPU[HZ�[v_[LPZ�
7YVK\[V�T\P[V�WYm[PJV��ZLN\YV�L�YLZPZ[LU[L�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

(WSPJHsqV�4HU\HS

(WSPJHsqV�4HU\HS (WSPJHsqV�����
:LTP�(\[VTm[PJH

<50³,:�+,�*05;(�7,;

(KLX\HKV� WHYH� \UPY� HZ� JPU[HZ� 7,;�� WYVK\[V�
T\P[V�WYm[PJV��ZLN\YV�L�YLZPZ[LU[L�

��<50³,:�+,�*05;(�+,�(h6

(KLX\HKV�WHYH�\UPY�HZ�JPU[HZ�KL�(sV��WYVK\[V�
T\P[V�WYm[PJV��ZLN\YV�L�YLZPZ[LU[L�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

(WSPJHsqV�4HU\HS (WSPJHsqV�����
:LTP�(\[VTm[PJH

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

(WSPJHsqV�4HU\HS (WSPJHsqV�����
:LTP�(\[VTm[PJH



��

*05;(:

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

4Í8<05(�4(5<(3�+,�
*05;(.,4�7(9(�*05;(:�77

4mX\PUH�THU\HS�WHYH�Z\WLYMxJPLZ�WSHUHZ��
WHYH�V�\ZV�JVT�JPU[H�77�
-mJPS�KL�\ZHY��HWLUHZ�[LT�KL�JVSVJHY�
THU\HSTLU[L�H�JPU[H�n�]VS[H�KV�VIQL[V�L�
\[PSPaHY�H�TmX\PUH�WHYH�WYLUKLY�H�JPU[H��t�
ULJLZZmYPV�V�\ZV�KL�\TH�\UPqV�TL[mSPJH�77��

4Í8<05(�4(5<(3�+,�
*05;(.,4�7(9(�*05;(:�7,;

4mX\PUH�THU\HS�WHYH�Z\WLYMxJPLZ�WSHUHZ��
WHYH�V�\ZV�JVT�JPU[H�7,;�
-mJPS�KL�\ZHY��HWLUHZ�[LT�KL�JVSVJHY�
THU\HSTLU[L�H�JPU[H�n�]VS[H�KV�VIQL[V�L�
\[PSPaHY�H�TmX\PUH�WHYH�WYLUKLY�H�JPU[H��t�
ULJLZZmYPV�V�\ZV�KL�\TH�\UPqV�TL[mSPJH�7,;��

��;,5:065(+69���������������������������
+,�*05;(�;Ì?;03

4mX\PUH�THU\HS�WHYH�[LUZPVUHY�JPU[HZ�
[L_[LPZ�
-mJPS�KL�\ZHY��HWLUHZ�[LT�KL�JVSVJHY�
THU\HSTLU[L�H�JPU[H�n�]VS[H�KV�VIQL[V�L�
\[PSPaHY�H�TmX\PUH�WHYH�HWLY[HY�H�JPU[H�

4Í8<05(�4(5<(3�+,�
*05;(.,4�7(9(�*05;(:�(h6

4mX\PUH�THU\HS�WHYH�Z\WLYMxJPLZ�WSHUHZ��
WHYH�V�\ZV�JVT�JPU[H�(sV�
-mJPS�KL�\ZHY��HWLUHZ�[LT�KL�JVSVJHY�
THU\HSTLU[L�H�JPU[H�n�]VS[H�KV�VIQL[V�L�
\[PSPaHY�H�TmX\PUH�WHYH�WYLUKLY�H�JPU[H��t�
ULJLZZmYPV�V�\ZV�KL�\TH�\UPqV�TL[mSPJH�WHYH�
JPU[HZ�KL�(sV��

+PZWVUx]LS�
WHYH�+PMLYLU[LZ�
4LKPKHZ�KL�*PU[H

+PZWVUx]LS�
WHYH�+PMLYLU[LZ�
4LKPKHZ�KL�*PU[H

+PZWVUx]LS�
WHYH�+PMLYLU[LZ�
4LKPKHZ�KL�*PU[H

+PZWVUx]LS�
WHYH�+PMLYLU[LZ�
4LKPKHZ�KL�*PU[H

(WSPJHsqV�4HU\HS

(WSPJHsqV�4HU\HS

(WSPJHsqV�4HU\HS

(WSPJHsqV�4HU\HS



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

*05;(:

��4Í8<05(�+,�*05;(9
:,40(<;64Í;0*(�+,�(9*6

*VT�LZ[L�[PWV�KL�TmX\PUHZ�UqV�t�
ULJLZZmYPVX\L�V�VWLYHKVY�JVSVX\L�H�JPU[H��
\TH�]La�X\L�H�TLZTH�t�N\PHKH�U\T�HYJV�
JVTWSL[V��L�V�WHJV[L�H�JPU[HY�JVSVJH�ZL�UV�
PU[LYPVY�KV�TLZTV��
,Z[HZ�TmX\PUHZ�WVKLT�ZLY�YLN\SHKHZ��WHYH�
ZL�HKHW[HYLT�n�SHYN\YH�L�n�LZWLZZ\YH�KH�
JPU[H�\[PSPaHKH��(�]LSVJPKHKL�KL�JPU[HNLT�
WVKL�HSJHUsHY�H�JHKvUJPH�KL����JPU[HNLUZ�
WVY�TPU\[V�

��4Í8<05(�+,�*05;(9�
:,40(<;64Í;0*(�+,�4,:(

4mX\PUHZ�T\P[V�]LYZm[LPZ��X\L�WVZZ\LT�
\TH�JHILsH�KL�[LUJPVUHY�L�ZVSKHY�JVSVJHKH�
KLIHP_V�KH�TLZH�KL�[YHIHSOV��
,Z[L�[PWV�KL�TmX\PUH�t�\[PSPaHKV�WHYH�
LML[\HY�WLX\LUVZ�LTIY\SOVZ��HNYLNHsqV�KL�
TH[LYPHPZ�V\�ZPTWSLZTLU[L�WHYH�ZLY]PY�KL�
HZH�

��4Í8<05(�+,�*05;(9
(�)(;,90(

4mX\PUH�HSPTLU[HKH�WVY�IH[LYPH�JVT�SVUNH�
K\YHsqV��WLYTP[L�H�JPU[HNLT�KL�[VKVZ�VZ�
[PWVZ�KL�JHYNHZ�JVT�JPU[H�KL�WVSPtZ[LY�V\�
WVSPWYVWPSLUV�
7YVK\[V�IHZ[HU[L�LÄ�JPLU[L�L�ZLT�
ULJLZZPKHKL�KV�\ZV�KL�\UP�LZ�

+PZWVUx]LS�
WHYH�+PMLYLU[LZ�
4LKPKHZ�KL�*PU[H

4mX\PUH�:LTP�
(\[VTm[PJH

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

:LSHNLT�;tYTPJH�
ZLT�ULJLZZPKHKL�

KL�<UP�LZ

)H[LYPH�JVT�

ZLT�ULJLZZPKHKL�

WHYH�+PMLYLU[LZ�
4LKPKHZ�KL�*PU[H

WHYH�+PMLYLU[LZ�
4LKPKHZ�KL�*PU[H

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH

+,:,5963(+69�+,�*05;(

+LZLUYVSHKVY�JVT�Z\WVY[L�WYm[PJV�WHYH�H
JVSVJHsqV�L�JVY[L�KL�YVSVZ�KL�JPU[H�

7V\WL�KPUOLPYV�
JVT�H�LZJVSOH�
VW[PTPaHKH



� 

7630,:;09,56

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

*(5;6:�,�*(5;65,09(:�

7LsH�KLZLU]VS]PKH�JVT�H�Ä�UHSPKHKL�KL�
WYV[LNLY�VZ�JHU[VZ�KL�X\HSX\LY�WLsH�K\YHU[L�
V�ZL\�[YHUZWVY[L�L�HYTHaLUHNLT�
,SL]HKH�YLZPZ[vUJPH�n�JVTWYLZZqV�
9LZPZ[LU[L�n�O\TPKHKL�
-mJPS�KL�[YHUZWVY[HY�L�HWSPJHY�
,JVS}NPJV�L�YLJPJSm]LS�

7076*(�

<TH�}[PTH�ZVS\sqV�WHYH�H�WYV[LsqV�KHZ�Z\HZ�
LTIHSHNLUZ�
(Y[PNV�PKLHS�WHYH�V�WYLLUJOPTLU[V�KL�
LZWHsVZ�]HaPVZ��WYL]LUPUKV�JOVX\LZ�K\YHU[L�
V�[YHUZWVY[L�

.(99(-,09(�+,�7630,:;09,56�

7YLJPZH�HWLUHZ�KL�JVSVJHY�H�Z\H�
NHYYHMH�UV�PU[LYPVY�KH�WYV[LsqV��LZ[H�PYm�
WYV[LNPKH�K\YHU[L�[VKVZ�VZ�WYVJLZZVZ�KL�
HYTHaLUHTLU[V�L�KL�[YHUZWVY[L�

73(*(:�+,�7630,:;09,56�

7SHJHZ�KL�WVSPLZ[PYLUV�,7:��,_WHUKPKV��
7HYH�H�WYV[LsqV�KL�WHYLKLZ�L�JOqV�

3L]L 9LJPJSm]LS

9L\[PSPam]LS9LZPZ[vUJPH�n�
/\TPKHKL

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
6\[YHZ�4LKPKHZ�
*VUZ\S[L�UVZ�

+PZWVUx]LS�LT�
6\[YVZ�-VYTH[VZ�
*VUZ\S[L�UVZ�

9LZPZ[vUJPH�HV�
0TWHJ[V

9LZPZ[vUJPH�HV�
0TWHJ[V

3L]L 9LJPJSm]LS

9LZPZ[vUJPH�n�
/\TPKHKL

9LZPZ[vUJPH�HV�
0TWHJ[V

9L\[PSPam]LS

3L]L 9LJPJSm]LS

9LZPZ[vUJPH�n�
/\TPKHKL

9LZPZ[vUJPH�HV�
0TWHJ[V

9L\[PSPam]LS



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

,5=,367,:�,�,;08<,;(:

,5=,367,:�(346-(+(+6:�

,U]LSVWLZ�HSTVMHKHKVZ��WYVK\aPKVZ�LT�
WHWLS��JVT�PU[LYPVY�LT�IVSOH�KL�HY�L�JVT�
MLJOV�HKLZP]V�ZLT�ZVS]LU[LZ�
(�WYV[LsqV�PKLHS�WHYH�YLMVYsHY�H�WYV[LsqV�UVZ�
ZL\Z�LU]PVZ�

,5=,367,:�(346-(+(+6:�*64�
0479,::²6�7,9:65(30A(+(

,U]LSVWLZ�HSTVMHKHKVZ�JVT�PTWYLZZqV�
WLYZVUHSPaHKH�
7HYH�\T�LU]PV�WYV[LNPKV�L�WLYZVUHSPaHKV�KVZ�
ZL\Z�WYVK\[VZ�

9LZPZ[vUJPH�HV�
0TWHJ[V

7VZZPIPSPKHKL�����
KL�0TWYLZZqV

+PZWVUx]LS�
LT�)YHUJV�V\�
*HZ[HUOV

,JVS}NPJV

796;,h²6�+,�30=96

9LJVTLUKHKV�WHYH�WYV[LNLY�SP]YVZ�
:VS\sqV�ZPTWSLZ�L�MmJPS�KL�\ZHY��PKLHS�WHYH
V�JVTtYJPV�LSL[Y}UPJV��7YV[LNL�VZ�ZL\Z�
WYVK\[VZ�LÄ�JHaTLU[L�

9LZPZ[vUJPH�HV�
0TWHJ[V

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�JVT�
(KLZP]V

9LZPZ[vUJPH�HV�
0TWHJ[V

0TWYLZZqV
7LYZVUHSPaHKH

,JVS}NPJV

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

�4LKPKHZ�0U[LYPVYLZ



��

,5=,367,:�,�,;08<,;(:

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

,;08<,;(:�

(WYVWYPHKHZ�WHYH�\ZV�PUK\Z[YPHS��ZLY]PsVZ��
SVNxZ[PJH��L[J�
7VZZ\P�\T�HKLZP]V�WLYTHULU[L��HKLX\HKV�
[HU[V�WHYH�PKLU[PÄ�JHsqV�JVTV�WHYH�
L_WLKPsqV��KLZ[H�MVYTH�VZ�ZL\Z�WYVK\[VZ�
PYqV�ZLTWYL�PKLU[PÄ�JHKVZ�H[t�HV�KLZ[PUV�

,5=,367,:�769;(�
+6*<4,5;6:

7YVK\[V�JVT�IVH�X\HSPKHKL�L�YLZPZ[vUJPH�
-mJPS�L�KL�YmWPKH�HWSPJHsqV��
6Z�ZL\Z�KVJ\TLU[VZ�PYqV�WYV[LNPKVZ�K\YHU[L�
V�[YHUZWVY[L��WYV[LNL�KL�Z\QPKHKL��O\TPKHKL��
7VZZ\P�\TH�[PYH�HKLZP]H�WHYH�MLJOHY�JVT�
ZLN\YHUsH�V�LU]LSVWL�

(WSPJHsqV�-mJPS

,U]PV�:LN\YV�KL�
+VJ\TLU[VZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

(WSPJHsqV�-mJPS

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

7VZZPIPSPKHKL�����
KL�0TWYLZZqV

,;08<,;(+69
:,40�(<;64Í;0*6

4mX\PUH�KL�HWSPJHsqV�KL�L[PX\L[HZ�ZLTP�
H\[VTm[PJH�JVT�IVH�X\HSPKHKL�L�YLZPZ[vUJPH�
-mJPS�L�YmWPKH�\[PSPaHsqV��
(WYVWYPHKV�WHYH�\ZV�PUK\Z[YPHS��ZLY]PsVZ��
SVNxZ[PJH��L[J�

(WSPJHsqV�-mJPS

:LTP�(\[VTm[PJH

7V\WL�
+PUOLPYV�JVT������������������
\TH�(WSPJHsqV�
6W[PTPaHKH



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

05+0*(+69,:

05+0*(+69�+,�*/68<,:

,Z[L�WYVK\[V�YLHNL�H�JOVX\LZ�L�X\LKHZ�
T\KHUKV�H�JVY�ZV�PUKPJHKVY�KL�IYHUJV�WHYH�
]LYTLSOV��
(JVUZLSOm]LS�WHYH�WYVK\[VZ�MYmNLPZ��
6Z�ZL\Z�WYVK\[VZ�ZLYqV�[YH[HKVZ�JVT�
V�Tm_PTV�KL�J\PKHKV�K\YHU[L�[VKV�V�
[YHUZWVY[L�

05+0*(+69�+,�/<40+(+,

7HYH�JVU[YVSHY�H�ZLN\YHUsH�KHZ�LTIHSHNLUZ��
0UKPJH�H�O\TPKHKL�KLU[YV�KL�\TH�
LTIHSHNLT�WHYH�V�JVU[YVSV�KVZ�WYVK\[VZ��
7HYH�V�LU]PV�KL�WLsHZ�X\L�UqV�WVKLT�
LZ[HY�Z\QLP[HZ�H�O\TPKHKL��JVTV�WYVK\[VZ�
LSL[Y}UPJVZ��WVY�L_LTWSV��
-mJPS�\[PSPaHsqV��T\KHUsH�KL�JVY�SLNx]LS
0UKPJHKVY�NHTH!����������������

05+0*(+69,:�+,�05*305(h²6

7YVK\[V�KL�MmJPS�H[P]HsqV��PUZ[HSHsqV�L�
T\P[V�LÄ�JHa��(Ä�_HKV�KPYL[HTLU[L�UH�
LTIHSHNLT��LZ[L�PUKPJHKVY�KL�PUJSPUHsqV�
KL[L[H�HZ�PUJSPUHs�LZ�PUHJLP[m]LPZ�ZVIYL�HZ�
TLYJHKVYPHZ�X\L�KL]LYPHT�WLYTHULJLY�UH�
]LY[PJHS��Ä�JHUKV�HZZPT�]LYTLSOV��

(WSPJHsqV�-mJPS

,U]PV�:LN\YV�KL�
+VJ\TLU[VZ

,U]PV�:LN\YV�KL�
+VJ\TLU[VZ

(WSPJHsqV�-mJPS

(WSPJHsqV�-mJPS

,U]PV�:LN\YV�KL�
+VJ\TLU[VZ

9LZPZ[vUJPH�n�
/\TPKHKL

9LZPZ[vUJPH�n�
/\TPKHKL



��

7(3,;,:�,�*65;,5;69,:

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

7(3,;,:�+,�4(+,09(

,\YVWHSL[LZ�L�7HSL[LZ�(TLYPJHUHZ�KLZ[PUHKHZ�
WHYH�JHYNHZ�WLZHKHZ��\ZV�PUK\Z[YPHS�L�
HYTHaLUHNLT�

7(3,;,:�+,�73Í:;0*6

(Z�WHSL[LZ�KL�WSmZ[PJV�ZqV�KLZ[PUHKHZ�WHYH�
JHYNHZ�WLZHKHZ��\ZV�PUK\Z[YPHS�
7VZZ\LT�\TH�NYHUKL�K\YHIPSPKHKL��
YLZPZ[LU[LZ�H�ZVS]LU[LZ�L�mJPKVZ��T\P[V�MmJLPZ�
KL�\ZHY�L�SH]HY��

,\YVWHSL[L7HSL[L�(TLYPJHUH-\TPNHKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

3L]L

9L\[PSPam]LS

3L]L

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9L\[PSPam]LS

9LJPJSm]LS

7(3,;,:�+,�*(9;²6

,Z[HZ�WHSL[LZ�ZqV�\T�Z\IZ[P[\[V�THPZ�IHYH[V�
L�KL�MmJPS�\[PSPaHsqV�WHYH�WHSL[LZ�KL�THKLPYH�
V\�KL�WSmZ[PJV��
;LT�\TH�Z\WLYMxJPL�[V[HSTLU[L�MLJOHKH�X\L�
WYVWVYJPVUH�THPVY�PZVSHTLU[V�LU[YL�V�WPZV�L�
H�JHYNH�
5qV�WVZZ\P�X\HSX\LY�[PWV�WYLNVZ�V\�NYHTWVZ�
X\L�WVZZHT�KHUPÄ�JHY�H�TLYJHKVYPH�



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

7(3,;,:�,�*65;,5;69,:

*65;,5;69,:�+,�73Í:;0*6

7VZZ\P�K\WSH�M\UsqV��ZLY]PUKV�X\LY�KL�
JVU[LU[VY��X\LY�KL�WHSL[L��
7VY�ZLY�MmJPS�THUPW\SHsqV�L�YLZWLP[HY�HZ�
UVYTHZ�KL�OPNPLUL�t�PKLHS�WHYH�LTIHSHY�[VKV�
V�[PWV�KL�WYVK\[V�

*65;,5;69,:�+,�4(+,09(

9L\[PSPam]LS��HS[H�X\HSPKHKL�L�MmJPS�KL�\[PSPaHY�

*65;,5;69,:�+,�*(9;²6�

9L\[PSPam]LS��HS[H�X\HSPKHKL�L�MmJPS�KL�\[PSPaHY�

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9L\[PSPam]LS

9L\[PSPam]LS

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

3L]L 9LJPJSm]LS

9L\[PSPam]LS

*(0?(:�+,�73Í:;0*6�

*HP_HZ�IHZ[HU[L�YLZPZ[LU[LZ�L�WYm[PJHZ��
,TWPSOm]LPZ��YLU[HIPSPaHUKV�HZZPT�V�
LZWHsV�VJ\WHKV�K\YHU[L�V�[YHUZWVY[L�L�
HYTHaLUHTLU[V�

3L]L

+PZWVUx]LS�LT�
=mYPHZ�4LKPKHZ

9L\[PSPam]LS



��

/0.0,5,

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

A69)(

;PYHZ�KLZJHY[m]LPZ�HS[HTLU[L�HIZVY]LU[LZ�
WHYH�JVU[YVSV�[LTWVYmYPV�KL�M\NHZ�L�
KLYYHTLZ��
(IZVY]L�NYHUKLZ�X\HU[PKHKLZ�KL�SxX\PKV�
YmWPKHTLU[L�YLK\aPUKV�V�YPZJV�KL�HJPKLU[LZ�
=HZ[H�NHTH�KL�HWSPJHs�LZ�PUJS\PUKV!�
]HaHTLU[VZ�KL�MYPNVYxÄ�JVZ��SPTWLaH�KL�
JVaPUOH��SPTWLaH�KL�JHZH�KL�IHUOV��SPTWLaH�
KL�QHULSHZ��SPTWLaH�KH�WPZJPUHZ�L�SPTWLaH�KL�
X\HY[VZ�KL�OVZWP[HS�

:7905;�����7<9�,*6�
:4(9;+6:,��,:*90;Ô906:�

+L[LYNLU[L�n�IHZL�KL�mSJVVS�WVSP]HSLU[L�WHYH�
SPTWLaH�KL�Z\WLYMxJPLZ��
6�ZPZ[LTH�:THY[+VZL�WLYTP[L�\TH�KVZHNLT�
KL�WYVK\[V�JVUJLU[YHKH��ZPTWSLZ��ZLN\YH�L�
WYLJPZH�
��0KLHS�WHYH�SPTWLaH�KL�LZJYP[}YPVZ��PUKPJHKV�
WHYH�Z\WLYMxJPLZ�K\YHZ��YLZPZ[LU[LZ�n�mN\H�
L�Z\WLYMxJPLZ�WSmZ[PJHZ�
+LP_H�HZ�Z\WLYMxJPLZ�SP]YLZ�KL�THYJHZ��
HYYHUO�LZ�L�THUJOHZ�
(NYHKm]LS�HYVTH�KL�SPTqV�LT�[VKHZ�HZ�
mYLHZ�

:(50���05���:4(9;+6:,�
�*(:(:�+,�)(5/6�

+L[LYNLU[L��KLZPUMLJ[HU[L��KLZVKVYPaHU[L��
KLZPUJY\Z[YHU[L��LZWLJPÄ�JV�WHYH�JHZHZ�KL�
IHUOV�
(�Z\H�MVYT\SHsqV�LZWLJPHS�JVTIPUH�
L_JLSLU[LZ�YLZ\S[HKVZ�KL�SPTWLaH�L�L]P[H�H�
MVYTHsqV�KL�JHSJmYPV��TLZTV�LT�aVUHZ�KL�
mN\H�K\YH��
:THY[+VZL�t�\[PSPaHKV�H�IHP_HZ�KVZHNLUZ��
SPTP[HUKV�V�\ZV�L�LSPTPUHsqV�KL�X\xTPJVZ�
WHYH�V�HTIPLU[L"�L�HZ�LTIHSHNLUZ�ZqV�KL�
TH[LYPHS�YLJPJSm]LS�

:<4(�4<3;07<976:,�
*3,(5,9�+����:4(9;+6:,�
�*6A05/(:��*/²6:�,�=0+96:�

+L[LYNLU[L�KL�LSL]HKH�JVUJLU[YHsqV�WHYH�
[VKHZ�HZ�WYPUJPWHPZ�[HYLMHZ�KL�SPTWLaH�KL�
Z\WLYMxJPLZ�K\YHZ�KHZ�JVaPUOHZ�L�PUZ[HSHs�LZ�
HSPTLU[HYLZ�
7YVK\[V�MVYT\SHKV�KL�THULPYH�H�WVKLY�
LMLJ[\HY���KPMLYLU[LZ�[HYLMHZ�UH�JVaPUOH!
��SPTWLaH�T\S[P\ZVZ
��SPTWLaH�KL�WH]PTLU[VZ
��SH]HNLT�THU\HS�KL�SV\sH
��SH]HNLT�KL�]PKYVZ�QHULSHZ

9LTV]L�.VYK\YH�
L�(SPTLU[VZ�

9LZZLX\PKVZ�UqV�
KLP_HUKV�THYJHZ

)HP_HZ�+VZHNLUZ��
3PTP[HUKV�V�\ZV�
KL�8\xTPJVZ��
,TIHSHNLUZ�
9LJPJSm]LPZ

+VZLHTLU[V�
-mJPS��:LN\YV�L�

7YLJPZV�

(WSPJHsqV�-mJPS

(S[HTLU[L�
(IZVY]LU[L

(WSPJHsqV�-mJPS

9LTV]L�.VYK\YH�
UqV�KLP_HUKV�

THYJHZ

)HP_HZ�+VZHNLUZ��
3PTP[HUKV�V�\ZV�
KL�8\xTPJVZ��
,TIHSHNLUZ�
9LJPJSm]LPZ

+VZLHTLU[V�
-mJPS��:LN\YV�L�

7YLJPZV�

(WSPJHsqV�-mJPS(NYHKm]LS�(YVTH�
KL�3PTqV

9LTV]L�.VYK\YH�
UqV�KLP_HUKV�

THYJHZ

)HP_HZ�+VZHNLUZ��
3PTP[HUKV�V�\ZV�
KL�8\xTPJVZ��
,TIHSHNLUZ�
9LJPJSm]LPZ

+VZLHTLU[V�
-mJPS��:LN\YV�L�

7YLJPZV�

-\UNPJPKH��
)HJ[LYPJPKH�L�
3L]LK\YPJPKH�

(WSPJHsqV�-mJPS 5L\[YHSPaH�HZ�
4VStJ\SHZ�KL�
4H\Z�6KVYLZ



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

/0.0,5,

;(:20�.6

6�UV]V�HZWPYHKVY�;(:20�VMLYLJL�\TH�ZVS\sqV�
LJVU}TPJH�WHYH�H�HZWPYHsqV�KPmYPH�
)VH�YLSHsqV�X\HSPKHKL�WYLsV��KLZPNU�
WYm[PJV�L�YVI\Z[V��KLZLTWLUOV�WVKLYVZV�L�
ZPSLUJPVZV�
-LP[V�JVT�����KL�TH[LYPHS�YLJPJSHKV�

;(:20�=(*<4(;

6Z�HZWPYHKVYLZ�LSt[YPJVZ�KL�W}�L�SxX\PKVZ�
KH�.HTH�=HJ\TH[��VMLYLJLT�H�Tm_PTH
Å�L_PIPSPKHKL��WVKLT�ZLY�MHJPSTLU[L
LX\PWHKVZ�JVT�\T�RP[�WHYH�W}Z��[VYUHUKV�VZ
]LYKHKLPYHTLU[L�T\S[PM\UJPVUHPZ�
.HYHU[LT�\TH�LÄ�JPLU[L�YLTVsqV�KH�mN\H�L
YLZ\S[HKVZ�KL�ZLJHNLT�ZLT�THYJHZ�

-LP[V�JVT�����
KL�4H[LYPHS�
9LJPJSHKV

+LZLTWLUOV�
7VKLYVZV�L�
:PSLUJPVZV

;(:20�(,96

(ZWPYHKVYLZ�LSt[YPJVZ��KLZLU]VS]PKVZ�WHYH�V�
Tm_PTV�KL�THUVIYHIPSPKHKL�L�LZ[HIPSPKHKL�
7YVQL[HKVZ�WHYH�SPTWLaH�WYVÄ�ZZPVUHS�T\P[V�
MYLX\LU[L�LT�X\HSX\LY�HTIPLU[L��;VKVZ�VZ�
HZWLJ[VZ�KV�WYVK\[V�ZqV�IHZLHKVZ�U\TH�
L_[LUZH�H]HSPHsqV�KL�JSPLU[LZ�L�WYVJLZZVZ��
JVT�V�VIQL[P]V�KL�MVYULJLY�H�THPZ�HS[H�
X\HSPKHKL�KL�SPTWLaH�L�H�TLSOVY�LÄ�JPvUJPH�
VWLYHJPVUHS��

.HTH� (,96� WVZZ\P� ]mYPVZ� TVKLSVZ�
X\L� ZL� HKHW[HT�� LZWLJPÄ�JHTLU[L�� H�
KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�KL�
Z\WLYMxJPLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

*VUJLP[V�KL�
(S[H�,Ä�JPvUJPH�
:\Z[LU[m]LS�JVT�

-\UsqV�,JV

;LJUVSVNPH���
<S[YH�:PSLUJPVZH�
;(:20�:\ZZ\YYV

+LZPNU�7Ym[PJV�����
L�9VI\Z[V

7V\WL�+PUOLPYV�
JVT�H�,ZJVSOH�
6W[PTPaHKH

9VI\Z[La�L�
+\YHIPSPKHKL

=LYZH[PSPKHKL�9LHS

.HTH�=(*<4(;�WVZZ\P�]mYPVZ�TVKLSVZ�
X\L� ZL� HKHW[HT�� LZWLJPÄ�JHTLU[L�� H�
KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�KL�
Z\WLYMxJPLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�



��

/0.0,5,

4HPZ�PUMVYTHs�LZ�^^ �̂������������������W[��V\�*VU[HJ[L�UVZ�������������

;(:20�(8<(4(;

(�SPTWLaH�WYVM\UKH�WVY�PUQLsqV�L_[YHsqV�t�
\TH�MVYTH�YLJLU[L�WHYH�H�SPTWLaH�JVTWSL[H
KHZ�Z\HZ�HSJH[PMHZ�
(\TLU[H�H�]PKH��[PS�KHZ�HSJH[PMHZ��YLTV]LUKV
H�Z\QPKHKL�LU[YHUOHKH�
3PTWLaH�WYVM\UKH�KL�U}KVHZ�YmWPKH�L�
LÄ�JHaTLU[L�JVT�L_JLSLU[LZ�YLZ\S[HKVZ�
-HJPSPKHKL�KL�[YHUZWVY[L�
.HTH�JVTWSL[H�KL�HJLZZ}YPVZ��

(<;63(=(+69(:�+,�*65+<;69�
(7,(+6�;(:20�:>05.6

(\[V�SH]HKVYH�KL�JVUK\[VY�HWLHKV�VMLYLJL
H�Tm_PTH�HNPSPKHKL�LT�mYLHZ�JVUÄ�UHKHZ�
L_JLSLU[L�THUVIYHIPSPKHKL��SPTWLaH�THPZ
YmWPKH�L�THPVY�WYVK\[P]PKHKL�
:PTWSPJPKHKL�KL�\[PSPaHsqV�L�MmJPS�THU\[LUsqV�
9VI\Z[La�L�K\YHIPSPKHKL��

.HTH�(8<(4(;�WVZZ\P�]mYPVZ�TVKLSVZ
X\L�ZL�HKHW[HT��LZWLJPÄ�JHTLU[L��H
KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�
KLZ\WLYMxJPLZ�
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

.HTH� :>05.6� WVZZ\P� ]mYPVZ� TVKLSVZ�
X\L� ZL� HKHW[HT�� LZWLJPÄ�JHTLU[L�� H�
KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�KL�
Z\WLYMxJPLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�

3PTWLaH�7YVM\UKH�
JVT�,_JLSLU[LZ�

9LZ\S[HKVZ

.HTH�*VTWSL[H�=LYZH[PSPKHKL

7V\WL�+PUOLPYV�
JVT�H�,ZJVSOH�
6W[PTPaHKH

9VI\Z[La�L�
+\YHIPSPKHKL

=LYZH[PSPKHKL�9LHS

*VUZ\TV�KL�

7V\WL�+PUOLPYV�
JVT�H�,ZJVSOH�
6W[PTPaHKH

9VI\Z[La�L�
+\YHIPSPKHKL

=LYZH[PSPKHKL�9LHS

*VUZ\TV�KL�

(<;63(=(+69(:�+,�*65+<;69�
:,5;(+6�;(:20�:>05.6

.YHUKL�H\[V�SH]HKVYHZ�X\L�WLY[LUJLT�n
UV]H�NLYHsqV�KL�H\[V�SH]HKVYHZ�KL�LSL]HKH
WYVK\[P]PKHKL�L�LÄ�JPvUJPH��JVT�PTLUZHZ
JHYHJ[LYxZ[PJHZ�X\L�SOL�WLYTP[LT�KPTPU\PY�VZ
J\Z[VZ�VWLYHJPVUHPZ�
7YVK\[P]PKHKL�PUJVTWHYm]LS�L�Ä�HIPSPKHKL�[V[HS�
3PTWLaH�WVKLYVZH�L�YLZ\S[HKVZ�KL�ZLJHNLT��

.HTH� :>05.6� WVZZ\P� ]mYPVZ� TVKLSVZ�
X\L� ZL� HKHW[HT�� LZWLJPÄ�JHTLU[L�� H�
KPMLYLU[LZ�[PWVZ��MVYTHZ�L�[HTHUOVZ�KL�
Z\WLYMxJPLZ��
*VU[HJ[L�UVZ�Qm�L�VZ�UVZZVZ�WYVÄ�ZZPVUHPZ�
PYqV�HWYLZLU[HY�SOL�H�Z\H�ZVS\sqV�PKLHS�



7YLJPZH�KL�HQ\KH�UH�LZJVSOH�KH�TLSOVY�ZVS\sqV�WHYH�ZP&�4HYX\L�Qm�\TH�]PZP[H�JVT�\T�KVZ�UVZZVZ�WYVÄ�ZZPVUHPZ�LT�NLYHS'�������������������W[��

Ð5+0*,�(3-()i;0*6

7
6
30
,
:
;
09
,
5
6

7(
3
,
;,

:
�,
�

*
6
5
;
,
5
;
6
9
,
:

,
:
7
<
4
(

-0
;(

�(
+
,
:
0=
(

)
6
3/

(
�+
,
�(
9

-0
3
4
,

*
(
9
;²

6
7(

7
,
3
�,
�;
5
;

7
3Í

:
;
0*
6

7
9
6
;
,
*
;
6
9
,
:
����
����
����

+
,
�:
,
.
<
9
(
5
h
(

,
5
=
,
3
6
7
,
:
����
����
�����
�����
��

,
�,
;
08
<
,
;(

:
05
+
0*
(
+
6
9
,
:

/
0.
0,
5
,

*
05
;(

:

(
(U[P�+LYYHWHU[L
�����)HUKHZ�(U[P�+LYYHWHU[LZ

(ZHZ
�����-P[H�(KLZP]H�3HTPUHKH��(ZHZ���

(\[VT}]LS
�����7SmZ[PJV�7YV[LsqV�*VTWVULUL[LZ�(\[VT}]LS��
�����7SmZ[PJV�WHYH�7YV[LsqV�UH�7PU[\YH��
�����7YV[LJs�LZ�(\[VT}]LPZ�LT�WHWLS�[U[��

)

)VIPULZ
�����)VIPULZ�KL�)VSOH��
������)VIPULZ�KL�,ZW\TH��
�����9VSVZ�KL�*HY[qV�*HULSHKV��

)VSOH�KL�(Y
�����)VIPULZ�KL�)VSOH��
�����+LZLUYVSHKVY�KL�)VIPULZ��
�����-PSS�(PY��
�����-VYTH[VZ�KL�IVSOH�KL�HY��
�����4PUP�9VSVZ�KL�)VSOH��
�����5L^�(PY�0�)��-SL_
�����:HJVZ�KL�)VSOH�KL�(Y��

*
*HP_HZ
�����*HP_H�KL�3\_V��
�����*HP_HZ�JVT�,ZW\TH
�����*HP_HZ�KL�*HY[qV
�����*HP_HZ�KL�WSmZ[PJV��
�����2VYY]\
�����4mX\PUH�4VU[HY�*HP_HZ�:[PJRLY�)V_

*HU[VULPYHZ
�����*HU[VULPYHZ�KL�*HY[qV
�����*HU[VULPYHZ�KL�7SmZ[PJV��
� ���*HU[VZ�L�JHU[VULPYHZ�7VSPLZ[PYLUV

*HU[VZ
������*HU[V�KL�,ZW\TH��
�����*HU[V�KL�,ZW\TH�;YVX\LSHKVZ
�����*HU[VZ�KL�*HY[qV��
������*HU[VZ�KL�7LYÄ�S�
�����*HU[VZ�KL�WSmZ[PJV��
� ���*HU[VZ�L�JHU[VULPYHZ�7VSPLZ[PYLUV�

*HY[qV
�����*HP_HZ�JVT�,ZW\TH��
�����*HP_HZ�KL�*HY[qV��
�����*HU[VULPYHZ�KL�*HY[qV��
�����*HU[VZ�KL�*HY[qV�
�����*VU[LU[VYLZ�KL�*HY[qV��
�����-H]V�KL�(ILSOH��
�����2VYY]\��
�����7HSL[LZ�KL�*HY[qV��
�����7SHJHZ�KL�*HY[qV��
�����7YV[LsqV�KL�3P]YV��
�����9VSVZ�KL�*HY[qV�*HULSHKV��
�� ���;YVX\LSHKVZ�JVT�*HY[qV��
�����;\IVZ�KL�*HY[qV��

*PU[HZ
�����*PU[H�KL�(sV��
�����*PU[H�KL�7VSPWYVWPSLUV��77���
�����*PU[H�KL�7VSPtZ[LY��7,;��
�����*PU[H�;v_[PS��
�����+LZLUYVSHKVY�KL�*PU[H��
�����.YHTWVZ�KL�*PU[H�;v_[PS��
�����4mX\PUH�KL�*PU[HY�H�)H[LYPH��
�����4mX\PUH�KL�*PU[HY�:LTPH\[VTm[PJH�(YJV���
�����4mX\PUH�KL�*PU[HY�:LTPH\[VTm[PJH�4LZH��
�����4mX\PUH�4HU\HS�KL�*PU[HNLT�*PU[HZ�(sV�
�����4mX\PUH�4HU\HS�KL�*PU[HNLT�*PU[HZ�7,;��
�����4mX\PUH�4HU\HS�KL�*PU[HNLT�*PU[HZ�77��
�����;LUZPVUHKVY�KL�*PU[H�;v_[PS��
�����<UP�LZ�KL�*PU[H�KL�(sV��
�����<UP�LZ�KL�*PU[H�7L[��
�����<UP�LZ�KL�*PU[H�77��

*VU[LU[VYLZ
�����*VU[LU[VYLZ�KL�*HY[qV��
�����*VU[LU[VYLZ�KL�4HKLPYH��
�����*VU[LU[VYLZ�KL�7SmZ[PJV�

+
+LZLUYVSHKVYLZ
������+LZLUYVSHKVY�KL�)VIPULZ�KL�,ZW\TH��
�����+LZLUYVSHKVY�KL�)VIPULZ�KL�)VSOH�KL�(Y
�����+LZLUYVSHKVY�KL�)VIPULZ�KL�7HWLS
�����+LZLUYVSHKVY�KL�*PU[H��
� ���+LZLUYVSHKVY�KL�-PSTL�:LT�;\IV��
�����+LZLUYVSHKVY�KL�-P[H�(KLZP]H��
�����+LZLUYVSHKVYLZ�KL�-PSTL��
�����+LZLUYVSHKVY�-P[H�(KLZP]H�7YV[LsqV�KL�,[PX\L[HZ�

,
,U]LSVWLZ
�����,U]LSVWLZ�(STVMHKHKVZ��
�����,U]LSVWLZ�(STVMHKHKVZ�0TWYLZZVZ��
�����,U]LSVWLZ�7VY[H�+VJ\TLU[VZ��
�����7YV[LsqV�KL�3P]YV��

,ZW\TH�7VSPL[PSLUV
������)VIPULZ�KL�,ZW\TH��
������*HU[V�KL�,ZW\TH��
�������*HU[V�KL�,ZW\TH�;YVX\LSHKVZ��

��
������*HU[VZ�KL�7LYÄ�S��
�����*VYKqV�KL�,ZW\TH��
�� ���-VYTH[VZ�KL�,ZW\TH��
������4PUP�9VSVZ�KL�,ZW\TH��
������7LYÄ�S�KL�,ZW\TH��
������7LYÄ�S�9LJVY[HKV��
������7SHJHZ�KL�,ZW\TH��
�����9LKL��
�� ���:HJVZ�KL�,ZW\TH��
�����;HJVZ�KL�,ZW\TH��
�� ���;YVX\LSHKVZ�JVT�*HY[qV��
�����;YVX\LSHKVZ�KL�,ZW\TH�WVSPL[PSLUV��
�����;YVX\LSHKVZ�WHYH�.HYYHMHZ��
������;\IV�WHYH�7YV[LsqV�KL�,_[YPTPKHKLZ��

,ZW\TH�7VSP\YL[HUV
������,ZW\TH�7VSP\YL[HUV�7LYÄ�SHKH��
������7SHJHZ�KL�,ZW\TH�7VSP\YL[HUV��
�����;YVX\LSHKVZ�KL�,ZW\TH�7VSP\YL[HUV��

,ZW\TH�9L[PJ\SHKH
������7SHJHZ�KL�,ZW\TH�9L[PJ\SHKH��
�����;YVX\LSHKVZ�KL�,ZW\TH�9L[PJ\SHKH��

,[PX\L[HZ
�����,[PX\L[HKVY�ZLTP�H\[VTm[PJV��
�����,[PX\L[HZ��

-
-H]V
�����-H]V�KL�(ILSOH��
�����-H]V�/HYT}UPJH��

-PSTL
� ���+LZLUYVSHKVY�KL�-PSTL�:LT�;\IV��
�����+LZLUYVSHKVYLZ�KL�-PSTL��
�����,U]VS]LKVYLZ�/VYPaVU[HPZ�>YHWW`��
� ���-PSTL�,_[LUZx]LS�4HU\HS�:LT�;\IV��
�����-PSTL�,_[LUZx]LS�6WHJV��
�����-PSTL�,_[LUZx]LS�;YHUZWHYLU[L�*VT�;\IV��
�����-PSTL�0TWYLZZV��
�����-PSTL�4HJYV�7LYM\YHKV��
�����-PSTL�7Yt�,Z[PYHKV��
�����-PSTL�9L[YmJ[PS��
� ���4PUP�-PSTL�,_[LUZx]LS�4HU\HS�:LT�;\IV��
�����4PUP�-PSTL�,_[LUZx]LS�;YHUZWHYLU[L�*VT�;\IV��
�����6W[PTHS�7S\Z��
�����6W[PTHS��7V^LY��
�����6W[PTHS�:\WLY�7V^LY��
�����7HSL[PaHKVYH�(\[VTm[PJH�=LY[PJH�-YLLZI`�:3��
�����7HSL[PaHKVYH�:LTPH\[VTm[PJH�]LY[PJHS�,226��
�����7HSL[PaHKVYH�:LTPH\[VTm[PJH�]LY[PJHS�-YLLZI`��
�����9VI��7HSL[PaHKVY�4(:�

-PSTL�7YV[LJ[P]V
�����-PSTL�7YV[L[P]V��

-P[HZ�(KLZP]HZ
�����+LZLUYVSHKVY�KL�-P[H�(KLZP]H��
�����+LZLUYVSHKVY�WHYH�7YV[LsqV�KL�,[PX\L[HZ��
�����-P[H�(KLZP]H�(S\TxUPV��
�����-P[H�(KLZP]H�,JVWHJR��
�����-P[H�(KLZP]H�4HZRPUN��
�����-P[H�)0�(KLZP]H��
�����4mX\PUH�KL�-LJOHY�*HP_HZ�:[PJRLY��

-P[H�:PUHSPaHKVYH
�����-P[H�:PUHSPaHKVYH�

-VYTH[VZ
�����-VYTH[VZ�KL�)VSOH�KL�(Y��
�� ���-VYTH[VZ�KL�,ZW\TH�
�����-VYTH[VZ�KL�;LJPKV�5qV�;LJPKV��

.

.HYYHMHZ
� ���.HYYHMLPYH�KL�7VSPLZ[PYLUV��
�����;YVX\LSHKVZ�WHYH�.HYYHMHZ��

/
/PNPLUL�L�3PTWLaH
�����(\[VSH]HKVYHZ�*VUK\[VY�(WLHKV�;HZRP�:^PUNV
�����(\[VSH]HKVYHZ�*VUK\[VY�:LU[HKV�;HZRP�:^PUNV��
�����:HUP���PU���:THY[+VZL��JHZHZ�KL�IHUOV���
�����:WYPU[�����7\Y�,JV�:THY[+VZL��LZJYP[}YPVZ���
�����:\TH�*SLHULY�+�����JVaPUOHZ��JOqVZ�L�]PKYVZ���
�����;HZRP�(LYV��
�����;HZRP�(X\HTH[��
�����;HZRP�.V��
�����;HZRP�=HJ\TH[��
�����AVYIH��

0
0UKPJHKVYLZ�KL�:LN\YHUsH
�����0UKPJHKVY�KL�*OVX\LZ��
�����0UKPJHKVY�KL�/\TPKHKL��
�����0UKPJHKVYLZ�KL�0UJSPUHsqV�

4
4HUNH�7SmZ[PJH
�����4HUNH�7SmZ[PJH�

4mX\PUHZ
�����,U]VS]LKVYLZ�/VYPaVU[HPZ�>YHWW`�
� ���-HZÄ�S�,A��
�����-PSS�(PY��
�����4mX\PUH�KL�*PU[HY�H�)H[LYPH��
�����4mX\PUH�KL�*PU[HY�:LTPH\[VTm[PJH�(YJV��
�����4mX\PUH�KL�*PU[HY�:LTPH\[VTm[PJH�KL�TLZH�
�����4mX\PUH�KL�-LJOHY�*HP_HZ�:[PJRLY�
�����4mX\PUH�KL�4VU[HY�*HP_HZ�:[PJRLY�)V_��
�����4mX\PUH�4HU\HS�KL�*PU[HNLT�JPU[HZ�KL�(sV�

�����4mX\PUH�4HU\HS�KL�*PU[HNLT�JPU[HZ�7,;�
�����4mX\PUH�4HU\HS�KL�*PU[HNLT�JPU[HZ�77��
�����5L^�(PY�0�)��-SL_��
�����7HSL[PaHKVYH�(\[VTm[PJH�=LY[PJHS�-YLLZI`�:3��
�����7HSL[PaHKVYH�:LTPH\[VTm[PJH�=LY[PJHS�,RRV��
�����7HSL[PaHKVYH�:LTPH\[VTm[PJH�=LY[PJHS�-YLLZI`��
�����9VI��7HSL[PaHKVY�4(:�
�����;LUZPVUHKVY�KL�*PU[H�;v_[PS��

4PUP�9VSVZ
�����4PUP�9VSVZ�KL�)VSOH��
������4PUP�9VSVZ�KL�,ZW\TH��

7
7HSL[LZ
�����7HSL[LZ�KL�*HY[qV�
�����7HSL[LZ�KL�4HKLPYH��
�����7HSL[LZ�KL�7SmZ[PJV

7HWLS
� ���+LZLUYVSHKVY�KL�)VIPULZ��
�����7HWLS�2YHM[

7LYÄ�S
������7LYÄ�S�KL�,ZW\TH��
������7LYÄ�S�9LJVY[HKV�

7SHJHZ
�����7SHJHZ�KL�*HY[qV��
������7SHJHZ�KL�,ZW\TH�7VSPL[PSLUV��
������7SHJHZ�KL�,ZW\TH�7VSP\YL[HUV��
� ���7SHJHZ�KL�7VSPLZ[PYLUV�

7SmZ[PJV
�����*HP_HZ�KL�WSmZ[PJV��
�����*HU[VULPYHZ�KL�7SmZ[PJV��
�����*HU[VZ�KL�7SmZ[PJV��
�����*VU[LU[VYLZ�KL�7SmZ[PJV��
�����4HUNH�7SmZ[PJH��
�����7HSL[LZ�KL�7SmZ[PJV��
�����9LKL�KL�7SmZ[PJV��
�����:HJVZ�JVT�-LJOV�(KLZP]V��
�����:HJVZ�JVT�-LJOV�A07��
�����:HJVZ�7SmZ[PJV�
�����;LYTVMVYTHKVZ��

7VSPLZ[PYLUV
� ���*HU[VZ�L�JHU[VULPYHZ��
� ���.HYYHMLPYH�KL�WVSPLZ[PYLUV��
� ���7PWVJH��
� ���7SHJHZ�KL�7VSPLZ[PYLUV��

77�*HULSHKV
�����+P]PZ}YPHZ�KL�77�*HULSHKV��
�����77�*HULSHKV�WHYH�7YV[LsqV��

7YV[LJ[VYLZ�KL�:LN\YHUsH
�����)\TWVU�
�����77�*HULSHKV�WHYH�7YV[LsqV��
�����7YV[L[VYLZ�KL�*VY[PsH��
�����;HJVZ�KL�,ZW\TH��
������;\IV�KL�,ZW\TH�7YV[LsqV�KL�,_[YLTPKHKLZ�

9

9LKLZ
�����9LKL�KL�,ZW\TH��
�����9LKL�KL�7SmZ[PJV�

:

:HJVZ
�����:HJVZ�JVT�-LJOV�(KLZP]V��
�����:HJVZ�JVT�-LJOV�A07��
�����:HJVZ�KL�)VSOH�KL�(Y��
�� ���:HJVZ�KL�,ZW\TH�
�����:HJVZ�KL�;LJPKV�5qV�;LJPKV��
� ���:HJVZ�WHYH�*VSJO�LZ��
�����:HJVZ�7SmZ[PJV�
�����:HJVZ�WHYH�:LWHYHsqV�KL�9LZxK\VZ�

:LHSLK(PY
� ���-HZÄ�S�,A��
�����-PSS�(PY��
�����0UZ[HWHR�
�����5L^�(09�0�)��-SL_�

;
;LJPKV�5qV�;LJPKV
�����-VYTH[VZ�KL�;LJPKV�5qV�;LJPKV��
�����7YV[LJs�LZ�WHYH�(\[VT}]LPZ�LT�WHWLS�[U[��
�����:HJVZ�KL�;LJPKV�5qV�;LJPKV��

;LYTVMVYTHKVZ
�����;LYTVMVYTHKVZ�

;YVX\LSHKVZ
�����*HU[V�KL�,ZW\TH�;YVX\LSHKVZ�
�� ���;YVX\LSHKVZ�JVT�*HY[qV�
�����;YVX\LSHKVZ�KL�,ZW\TH�7VSPL[PSLUV�
�����;YVX\LSHKVZ�KL�,ZW\TH�7VSP\YL[HUV�
�����;YVX\LSHKVZ�KL�,ZW\TH�9L[PJ\SHKH�
�����;YVX\LSHKVZ�WHYH�.HYYHMHZ�

;\IVZ
������;\IV�KL�,ZW\TH�WHYH�7YV[LsqV�KL�,_[YLTPKHKLZ
�����;\IVZ�KL�JHY[qV��

<
<UP�LZ�KL�*PU[H
�����.YHTWVZ�KL�*PU[H�[v_[PS��
�����<UP�LZ�KL�*PU[H�KL�(sV��
�����<UP�LZ�KL�*PU[H�7L[��
�����<UP�LZ�KL�*PU[H�77��



LOCALIZAÇÃO 
PAÇOS DE FERREIRA
Av. Padre António Ferreira Pombo
Rua Industrial Armazem 5  
4590-450 Modelos

1. Saída nº 4 da A42

2. Na rotunda, seguir pela 1.ª 
saída em direcção a Paços de 
Ferreira.

3. Na rotunda sair na 2ª saída.

4. Na rotunda, seguir pela 3.ª 
(posto Repsol à sua direita).

5. Suba, comece a descer.

6. Desça 20m.A 100metros 
encontra-se à sua esquerda

LOCALIZAÇÃO 
CACÉM
Rua Marciano Tomaz da Costa
Parque Empresarial AIG Tagus, 
Armazem 13A
2739-510 S. Marcos, Cacém

1. No IC19 mantenha-se à 
esquerda para continuar em 
direção a Estr. de Paço de 
Arcos/N249-3.

2. Na rotunda sair na 3.ª saída. 

3. Na rotunda sair na 1.ª saída.

4. Na rotunda, siga pela 3.ª 
saída para R. Marciano Tomaz da 
Costa.

5. Entre no Parque AIG Tagus, a 
100metros é o 1ª Armazém do 
3º Bloco, à sua direita.




