
(6%;-2+�(38�7869'896)7�*36�7-140)�130)'90)7

'SYRX�ZEPIRGI�IPIGXVSRW

4MGO�GIRXVEP�EXSQ�ERH�HVE[
WOIPIXEP�WXVYGXYVI

(MWXVMFYXI�VIQEMRMRK�ZEPIRGI�
IPIGXVSRW�EVSYRH�WXVYGXYVI��
SYXIV�EXSQW�JMVWX���*SPPS[�
SGXIX�VYPI�YRXMP�]SY�
VYR�SYX�SJ�IPIGXVSRW�

'LIGO�SGXIX�VYPI���IEGL�EXSQ
WLSYPH�LEZI�E�WLEVI�MR���IPIGXVSRW
�,�KIXW��
���MJ�RSX��QEOI�HSYFPI�
SV�XVMTPI�FSRHW�

��GIRXVEP�EXSQ�MW�
YWYEPP]�XLI�SRI�XLEX
RIIHW�XS�KEMR�XLI
SWX�IPIGXVSRW�

��WOIPIXEP�WXVYGXYVI
LEW�EPP�EXSQW�GSRRIGXIH
XS�GIRXIV�[MXL�WMRKPI
FSRHW

'LSSWI�GEVFSR�EW�XLI�GIRXVEP
EXSQ��ERH�HVE[�WOIPIXSR

(MWXVMFYXI�IPIGXVSRW���LEZI�XS�WXST�
LIVI�FIGEYWI�[I�ZI�YWIH�EPP����

'EVFSR�SRP]�LEW�WM\�IPIGXVSRW�

;I�PP�TMGO�3<=+)2�XS�WLEVI�X[S�TEMVW�SJ�IPIGXVSRW���-X�W�
PMOIP]�XS�FI�EFPI�XS�WLEVI�X[S�TEMVW�WMRGI�MX�RIIHW�XS�KEMR�
X[S�IPIGXVSRW�ER][E]�

8LMW�WXVYGXYVI�PSSOW�FIXXIV���EPP�EXSQW
LEZI�E�WLEVI�MR�XLI�GSVVIGX�RYQFIV�
SJ�IPIGXVSRW�



'SYRX�ZEPIRGI�IPIGXVSRW

4MGO�GIRXVEP�EXSQ�ERH�HVE[
WOIPIXEP�WXVYGXYVI

'LIGO�SGXIX�VYPI���IEGL�EXSQ
WLSYPH�LEZI�E�WLEVI�MR���IPIGXVSRW
�,�KIXW��
���MJ�RSX��QEOI�HSYFPI�
SV�XVMTPI�FSRHW�

��GIRXVEP�EXSQ�MW�
YWYEPP]�XLI�SRI�XLEX
RIIHW�XS�KEMR�XLI
SWX�IPIGXVSRW�

��WOIPIXEP�WXVYGXYVI
LEW�EPP�EXSQW�GSRRIGXIH
XS�GIRXIV�[MXL�WMRKPI
FSRHW

(MWXVMFYXI�VIQEMRMRK�ZEPIRGI�
IPIGXVSRW�EVSYRH�WXVYGXYVI��
SYXIV�EXSQW�JMVWX���*SPPS[�
SGXIX�VYPI�YRXMP�]SY�
VYR�SYX�SJ�IPIGXVSRW�

4YX�XLI�IPIGXVSRW�LIVI��WMRGI�L]HVSKIR�EXSQW
GER�SRP]�LSPH�X[S�IPIGXVSRW�MR�E��W�SVFMXEP�



'SYRX�ZEPIRGI�IPIGXVSRW

4MGO�GIRXVEP�EXSQ�ERH�HVE[
WOIPIXEP�WXVYGXYVI

'LIGO�SGXIX�VYPI���IEGL�EXSQ
WLSYPH�LEZI�E�WLEVI�MR���IPIGXVSRW
�,�KIXW��
���MJ�RSX��QEOI�HSYFPI�
SV�XVMTPI�FSRHW�

��GIRXVEP�EXSQ�MW�
YWYEPP]�XLI�SRI�XLEX
RIIHW�XS�KEMR�XLI
SWX�IPIGXVSRW�

��WOIPIXEP�WXVYGXYVI
LEW�EPP�EXSQW�GSRRIGXIH
XS�GIRXIV�[MXL�WMRKPI
FSRHW

%�(38�7869'896)�*36�%�0%6+)6�130)'90)

(MWXVMFYXI�VIQEMRMRK�ZEPIRGI�
IPIGXVSRW�EVSYRH�WXVYGXYVI��
SYXIV�EXSQW�JMVWX���*SPPS[�
SGXIX�VYPI�YRXMP�]SY�
VYR�SYX�SJ�IPIGXVSRW�

)8,%230�

8LMW�JSVQYPE�KMZIW�YW�E�LMRX�XS�XLI�WXVYGXYVI
SJ�XLI�QSPIGYPI���)XLERSP�LEW�8,6))�
GIRXIVW��XLI�X[S�GEVFSR�EXSQW�ERH�XLI�
S\]KIR�EXSQ�

(VE[�XLI�WOIPIXSR�F]�GSRRIGXMRK�XLI�GIRXIVW��XLIR�HMWXVMFYXMRK
XLI�EXSQW�EVSYRH�IEGL�GIRXIV�

2S[��HMWXVMFYXI�IPIGXVSRW�



%�(38�7869'896)�*36�%�130)'90)�;-8,�()03'%0->)(�&32(7

'SYRX�ZEPIRGI�IPIGXVSRW

4MGO�GIRXVEP�EXSQ�ERH�HVE[
WOIPIXEP�WXVYGXYVI

'LIGO�SGXIX�VYPI���IEGL�EXSQ
WLSYPH�LEZI�E�WLEVI�MR���IPIGXVSRW
�,�KIXW��
���MJ�RSX��QEOI�HSYFPI�
SV�XVMTPI�FSRHW�

��GIRXVEP�EXSQ�MW�
YWYEPP]�XLI�SRI�XLEX
RIIHW�XS�KEMR�XLI
SWX�IPIGXVSRW�

��WOIPIXEP�WXVYGXYVI
LEW�EPP�EXSQW�GSRRIGXIH
XS�GIRXIV�[MXL�WMRKPI
FSRHW

(MWXVMFYXI�VIQEMRMRK�ZEPIRGI�
IPIGXVSRW�EVSYRH�WXVYGXYVI��
SYXIV�EXSQW�JMVWX���*SPPS[�
SGXIX�VYPI�YRXMP�]SY�
VYR�SYX�SJ�IPIGXVSRW�

3YX�SJ�IPIGXVSRW�

8LMW�S\]KIR�EXSQ�SRP]�LEW�WM\�IPIGXVSRW�

%PP�EXSQW�LEZI�E�WLEVI�MR�IMKLX�
IPIGXVSRW�LIVI�

�3>32)


8LMW�WXVYGXYVI�WYKKIWXW�XLEX�SRI�SJ�XLI�SYXIV�S\]KIR�
EXSQW�MW�GPSWIV�XS�XLI�GIRXVEP�S\]KIR�EXSQ�XLER�XLI�
SXLIV�SRI�

)\TIVMQIRXEPP]��[I�SFWIVZI�XLEX�FSXL�SYXIV�S\]KIR�EXSQW
EVI�XLI�7%1)�HMWXERGI�JVSQ�XLI�GIRXIV�

-R�XLI�QSPIGYPI��IPIGXVSRW�EVI�EGXYEPP]�FIMRK�WLEVIH�
FIX[IIR�%00�8,6))�S\]KIR�EXSQW���8LMW�MW�E�
()03'%0->)(�FSRH�

8LIWI�EVI�6)732%2')�WXVYGXYVIW���8LI�VIEP�WXVYGXYVI�MW�ER
�EZIVEKI��SJ�XLIWI�X[S���8LI��HSYFPI�FSRH��W�IPIGXVSRW�EVI
WLEVIH�FIX[IIR�EPP�XLVII�S\]KIR�EXSQW�



%�(38�7869'896)�*36�%�430=%831-'�-32

'SYRX�ZEPIRGI�IPIGXVSRW

4MGO�GIRXVEP�EXSQ�ERH�HVE[
WOIPIXEP�WXVYGXYVI

'LIGO�SGXIX�VYPI���IEGL�EXSQ
WLSYPH�LEZI�E�WLEVI�MR���IPIGXVSRW
�,�KIXW��
���MJ�RSX��QEOI�HSYFPI�
SV�XVMTPI�FSRHW�

��GIRXVEP�EXSQ�MW�
YWYEPP]�XLI�SRI�XLEX
RIIHW�XS�KEMR�XLI
SWX�IPIGXVSRW�

��WOIPIXEP�WXVYGXYVI
LEW�EPP�EXSQW�GSRRIGXIH
XS�GIRXIV�[MXL�WMRKPI
FSRHW

(MWXVMFYXI�VIQEMRMRK�ZEPIRGI�
IPIGXVSRW�EVSYRH�WXVYGXYVI��
SYXIV�EXSQW�JMVWX���*SPPS[�
SGXIX�VYPI�YRXMP�]SY�
VYR�SYX�SJ�IPIGXVSRW�

%R�SHH�RYQFIV�SJ�IPIGXVSRW#��&YX�0I[MW�WXVYGXYVIW
HIEP�MR�4%-67�SJ�IPIGXVSRW�

7YFXVEGX�SRI�IPIGXVSR�JVSQ�XLI�XSXEP�XS�KIX�XLI
GSVVIGX�GLEVKI����
�SR�XLI�MSR�

(VE[�FVEGOIXW�EVSYRH�GLEVKIH
WTIGMIW�ERH�MRHMGEXI�XLI�SZIVEPP
GLEVKI�



)<4%2()(�:%0)2')

��7SQI�EXSQW�HS�RSX�EP[E]W�SFI]�XLI�SGXIX�VYPI���%�JI[��PMOI�&3632��[MPP�FSRH�MR�WYGL�E�[E]�XLEX�
XLI]�IRH�YT�[MXL�PIWW�XLER�IMKLX�IPIGXVSRW�

����FYX�QER]�QSVI�FSRH�MR�WYGL�E�[E]�XLEX�XLI]�IRH�YT�[MXL�E�WLEVI�MR�136)�8,%2�)-+,8�
IPIGXVSRW�

��%R]�EXSQ�MR�TIVMSH�XLVII�SV�KVIEXIV�GER�HS�XLMW���790*96�ERH�4,374,3697�
GSQTSYRHW�GSQQSRP]�HS�XLMW�

��%PP�RSFPI�KEW�GSQTSYRHW��I\EQTPI��<)232�GSQTSYRHW�[MXL�S\]KIR�ERH�
JPYSVMRI
�I\LMFMX�XLMW�FILEZMSV�

����XLIWI�EXSQW�LEZI�YRJMPPIH��H��SVFMXEPW�XLEX�QE]�TEVXMGMTEXI�MR
FSRHMRK�



)<%140)7�

8LI�WYPJYV�EXSQ�IRHW�YT�[MXL�E�WLEVI�MR�X[IPZI�IPIGXVSRW��
RSX�IMKLX�

8LI�WLETI�SJ�XLI�WYPJYV�LI\EJPYSVMHI�QSPIGYPI�WYKKIWXIH�
F]�XLMW�WXVYGXYVI�GLIGOW�[MXL�I\TIVMQIRXEP�HEXE�

8LMW�WXVYGXYVI�SFI]W�XLI�SGXIX�VYPI� 8LMW�WXVYGXYVI�HSIW�238�SFI]�XLI�SGXIX�VYPI���XLI�
TLSWTLSVYW�EXSQ�LEW�E�WLEVI�MR�8)2�IPIGXVSRW�



*361%0�',%6+)

��=SY�GER�SJXIR�HVE[�QSVI�XLER�SRI�WXVYGXYVI�JSV�E�QSPIGYPI�XLEX�ETTIEVW�GSVVIGX���,S[�GER�]SY�
HIXIVQMRI�[LMGL�SRI�MW�QSVI�PMOIP]#

��97)�*361%0�',%6+)�

��*SVQEP�GLEVKI�MW�E�L]TSXLIXMGEP�GLEVKI�SR�IEGL�EXSQ�MR�E�WXVYGXYVI��-X�EWWYQIW�

%PP�FSRHMRK�IPIGXVSRW�EVI�WLEVIH�)59%00=�FIX[IIR�EXSQW

0SRI�TEMVW�EVI�238�WLEVIH�

*361%0
',%6+)

36-+-2%0���3*
:%0)2')�)0)'86327

291&)6�3*
&32(7

291&)6�3*
927,%6)(
)0)'86327

��8LI�WYQ�SJ�XLI�JSVQEP�GLEVKIW�SJ�EPP�EXSQW�MR�E�WXVYGXYVI�WLSYPH�IUYEP�XS�XLI�
GLEVKI�SJ�XLI�QSPIGYPI����JSV�RIYXVEP�QSPIGYPIW


8LI��FIXXIV��0I[MW�WXVYGXYVI�[MPP�LEZI�
��0S[IV�QEKRMXYHIW�SJ�JSVQEP�GLEVKI�������MW�FIXXIV�XLER������


��2IKEXMZI�JSVQEP�GLEVKIW�SR�)0)'8632)+%8-:)�EXSQW

����FYX�[LEX�MW�)0)'8632)+%8-:-8=#



)0)'8632)+%8-:-8=�
�%�QIEWYVI�SJ�LS[�GPSWIP]�XS�MXWIPJ�ER�EXSQ�[MPP�
LSPH�WLEVIH�IPIGXVSRW

����MR�SXLIV�[SVHW��LS[�)0)'8632�+6))(=�ER�EXSQ�MW�



)0)'8632)+%8-:-8=�86)2(7

��=SY�QE]�PSSO�YT�IPIGVSRIKEXMZMX]�HEXE�MR�XEFPIW��FYX�MX�LIPTW�XS�ORS[�XVIRHW�

0M &I & ' 2 3 *

2E 1K %P 747M 'P

/ 'E 7G 8M : 'V 1R *I 'S 2M 'Y >R +E +I %W 7I &V

6F

'W

*V

7V

&E

6E

=

0E

%G

>V 2F 1S 8G 6Y 6L 4H %K 'H -R 7R 7F 8I -

8P 4F &M

6J (F 7K &L ,W 1X

,J 8E ; 6I 3W -V 4X %Y ,K 4S %X

-% --% ---% -:% :% :-% :--%

---& -:& :& :-& :--& :---& -& --&

�MRRIV��XVERWMXMSR�QIXEPW�KS�LIVI

�

�

�

�

�

�

-2'6)%7-2+
)0)'863�
2)+%8-:-8=

��*0936-2)�MW�XLI�QSWX�IPIGVSRIKEXMZI�IPIQIRX��[LMPI�*6%2'-91�MW�XLI�PIEWX�

��%PP�XLI�1)8%07�LEZI�PS[�IPIGXVSRIKEXMZMX]

��,=(63+)2�MW�WMQMPEV�MR�IPIGXVSRIKEXMZMX]�XS�'%6&32



)<%140)�

����GEPGYPEXI�JSVQEP�GLEVKIW�XS�XIPP�[LMGL�WXVYGXYVI�MW�QSVI�PMOIP]�

8LI�WXVYGXYVI�SR�XLI�PIJX�LEW�PS[IV�QEKRMXYHI�JSVQEP�GLEVKIW�



����[I�GER�HIXIVQMRI�[LMGL�SJ�XLIWI�WXVYGXYVIW�MW�QSVI�PMOIP]�F]�GEPGYPEXMRK�JSVQEP�GLEVKIW�

8LI�WXVYGXYVI�SR�XLI�PIJX�LEW�LMKLIV�JSVQEP�GLEVKIW�XLER�XLI�WXVYGXYVI�SR�XLI�VMKLX�
%073��XLI�WXVYGXYVI�SR�XLI�PIJX�EWWMKRW�E�RIKEXMZI�JSVQEP�GLEVKI�XS�'%6&32��[LMPI
XLI�136)�IPIGXVSRIKEXMZI�2-863+)2�EXSQ�LEW�E�TSWMXMZI�JSVQEP�GLEVKI�


