
3VKERM^EXMSR�SJ�XLI�XEFPI

+63947

4)6-3(7

��GSPYQRW
��EXSQW�MR�E�KVSYT�SJXIR�LEZI�WMQMPEV�GLIQMGEP��ERH�WSQIXMQIW�TL]WMGEP
�
TVSTIVXMIW

��VS[W

+VSYT�RYQFIVMRK�

�
�6SQER�RYQIVEPW���7MQMPEV�XS�1IRHIPIIZ�W�KVSYTMRKW
���%��KVSYTW���1EMR�KVSYT�SV��VITVIWIRXEXMZI��IPIQIRXW
���&��KVSYTW��8VERWMWXMSR�IPIQIRXW��EPWS�GEPPIH�XVERWMXMSR�QIXEPW


�
�%VEFMG�RYQIVEPW��-94%'��MRXIVREXMSREP
�EGGITXIH�RYQFIVMRK�W]WXIQ

��%XSQW�MR�PEXIV�TIVMSHW�EVI�KIRIVEPP]�PEVKIV�XLER�MR�IEVPMIV�TIVMSHW
��1SVI�SR�XLI�WMKRMJMGERGI�SJ�TIVMSHW�EX�XLI�IRH�SJ�XLI�GSYVWI�



, ,I

0M &I & ' 2 3 * 2I

%V

/V

<I

6R

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

-%

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

:---%

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

�

�

�

�

�

�

�

+VSYTW�ERH�TIVMSHW

+6394�RYQFIVW�WLS[R�MR�+6))2
4)6-3(�RYQFIVW�WLS[R�MR�6)(

��8LI��%��KVSYTW�EVI�GEPPIH�XLI�
QEMR��SV�VITVIWIRXEXMZI
�KVSYTW

��8LI��&��KVSYTW�EVI�GEPPIH�XLI�
XVERWMXMSR�IPIQIRXW

8LI�IPIQIRXW�MR�XLI�TYVTPI�FS\�LEZI�WMQMPEV
GLIQMWXV]�XS�XLI�XVERWMXMSR�IPIQIRXW��IZIR�XLSYKL
WSQI�EVI�PMWXIH�MR�XLI��%��KVSYTW���%�&�KVSYT�
RSXEXMSR�MWR�X�TIVJIGX�



'EXIKSVMIW�SJ�IPIQIRXW

1)8%07
��KSSH�GSRHYGXSVW�SJ�LIEX�ERH�IPIGXVMGMX]
��EPQSWX�EPP�WSPMHW�EX�VSSQ�XIQTIVEXYVI��I\GITXMSR��1IVGYV]���,K���MW�PMUYMH

��ETTIEVERGI��WLMR]��QMVVSVIH�WYVJEGI���QSWXP]�KVI]
��HYGXMPI��GER�FI�HVE[R�MRXS�[MVIW
��QEPPIEFPI��GER�FI�LEQQIVIH

��PSGEXIH�SR�XLI�PIJX�LERH�WMHI�SJ�XLI�TIVMSHMG�XEFPI

2321)8%07

��TSSV�GSRHYGXSVW�SJ�LIEX�ERH�IPIGXVMGMX]���1SWX�RSRQIXEPW�HS�RSX�GSRHYGX�[IPP�EX
EPP��MRWYPEXSVW

��QER]�SJ�XLI�RSRQIXEPW�EVI�KEWIW�EX�VSSQ�XIQTIVEXYVI���%�JI[�WSPMHW��ERH�SRI
PMUYMH��FVSQMRI

��GSPSV��2SRQIXEPW�QE]�FI�[LMXI��FPEGO��TYVTPI��KVIIR��FPYI��SVERKI��SV�GSPSVPIWW�IXG�
��YWYEPP]�LEZI�PS[�QIPXMRK�TSMRXW�MR�XLI�WSPMH�JSVQ
��WSPMHW�XIRH�XS�FI�FVMXXPI��RSX�QEPPIEFPI
���FVIEO�[LIR�LMX
��PSGEXIH�SR�XLI�VMKLX�LERH�WMHI�SJ�XLI�TIVMSHMG�XEFPI



1)8%003-(7���7)1-'32(9'8367
��MR�FIX[IIR�QIXEPW�ERH�RSRQIXEPW�SR�XLI�XEFPI

��TVSTIVXMIW�XIRH�XS�FI��FIX[IIR��QIXEPW�ERH�RSRQIXEPW��XSS�

��WSQI�LEZI�GLIQMGEP�VIEGXMZMX]�PMOI�E�RSRQIXEP��FYX�GSRHYGX�IPIGXVMGMX]
FIXXIV�XLER�RSRQIXEPW
��WSQI�LEZI�YRYWYEP�IPIGXVMGEP�TVSTIVXMIW��WMPMGSR���KIVQERMYQ�HMSHIW
���ERH�EVI
YWIJYP�MR�IPIGXVSRMGW

��QSWX�TIVMSHMG�XEFPIW�LEZI�E�^MK�^EKKMRK�PMRI�[LIVI�XLI�QIXEPPSMHW�EVI



, ,I

0M &I & ' 2 3 * 2I

%V

/V

<I

6R

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

1)8%07�WLS[R�MR�&0%'/
2321)8%07�WLS[R�MR�&09)
1)8%003-(7�WLS[R�MR�49640)

8]TIW�SJ�IPIQIRXW�SR�XLI�TIVMSHMG�XEFPI

8LMW�VIH�PMRI�ETTIEVW�MR�WSQI�[E]
SR�QSWX�TIVMSHMG�XEFPIW���-X�W�XLI�
HMZMHMRK�PMRI�FIX[IIR�QIXEPW
ERH�RSRQIXEPW��=SY�GER�JMRH�XLI
QIXEPPSMHW�LIVI�



&PSGOW�SR�XLI�TIVMSHMG�XEFPI

��

7SHMYQ
�����

%XSQMG�RYQFIV���8LMW�MW�EP[E]W�E�[LSPI�RYQFIV���8LI�TIVMSHMG�XEFPI
MW�EVVERKIH�F]�EXSQMG�RYQFIV�

)PIQIRX�W]QFSP���%�SRI�SV�X[S�PIXXIV�EFFVIZMEXMSR�JSV�XLI�REQI�SJ
XLI�IPIQIRX���7SQIXMQIW��XLI�EFFVIZMEXMSR�MW�FEWIH�SR�E�PERKYEKI
38,)6�8,%2�)2+0-7,����)\EQTPI���2E�MW�WLSVX�JSV��REXVMYQ���XLI�
0EXMR�REQI�SJ�WSHMYQ�


)PIQIRX�REQI���7SQIXMQIW��XLMW�MW�PIJX�SJJ�SJ�TIVMSHMG�XEFPIW��I\TIGMEPP]
WQEPP�SRIW�

%XSQMG�[IMKLX���8LMW�MW�IMXLIV�E�HIGMQEP�RYQFIV�SV�E�RYQFIV�MR�TEVIRXLIWMW���

��

6EHMYQ

����


*SV�6%(-3%'8-:)�)0)1)287���IPIQIRXW�[LIVI�XLI�EXSQMG�RYGPIYW
FVIEOW�HS[R��GEYWMRK�XLI�EXSQ�XS�FVIEO�ETEVX���XLI�1%77�291&)6�SJ�
XLI�QSWX�WXEFPI�-73834)�MW�KMZIR�MR��TEVIRXLIWMW
�MRWXIEH
SJ�XLI�EXSQMG�RYQFIV�



',)1-'%0�'314392(7

��(EPXSR�W�XLISV]�HSIW�RSX�QIRXMSR�XLMW��FYX�XLIVI�MW�QSVI�XLER�SRI�[E]�JSV�EXSQW�XS�
GSQI�XSKIXLIV�XS�QEOI�GLIQMGEP�GSQTSYRHW�

��8LIVI�EVI�8;3�GSQQSR�OMRHW�SJ�GLIQMGEP�GSQTSYRH��GPEWWMJMIH�FEWIH�SR�LS[�XLI
EXSQW�MR�XLI�GSQTSYRH�EVI�LIPH�XSKIXLIV�

130)'90%6�'314392(7

-32-'�'314392(7



130)'90%6�'314392(7

��JSVQ�[LIR�EXSQW�7,%6)�SYXIV�IPIGXVSRW�[MXL�IEGL�SXLIV���8LMW�VIWYPXW�MR�E�WIX
SJ�GSRRIGXIH�EXSQW�GEPPIH�E�130)'90)

��YWYEPP]�JSVQ�FIX[IIR�RSRQIXEPW�ERH�SXLIV�RSRQIXEPW�SV�FIX[IIR�RSRQIXEPW
ERH�QIXEPPSMHW

��WSQI�WSPMH�EX�VSSQ�XIQTIVEXYVI��8LIWI�WSPMHW�XIRH�XS�LEZI�PS[�QIPXMRK�TSMRXW�

��QER]�EVI�PMUYMHW�SV�KEWIW�EX�VSSQ�XIQTIVEXYVI

7XMGO�JMKYVI�SJ�E�[EXIV������������

QSPIGYPI

)\EQTPIW�� '%2(0)�;%<
MW�QEHI�YT�SJ�
QSPIGYPEV
GSQTSYRHW



130)'90%6�*36190%7

��JSVQYPE�SJ�E�QSPIGYPEV�GSQTSYRH�VITVIWIRXW�XLI�)<%'8�291&)6�3*�%8317�3*
)%',�)0)1)28�MR�E�WMRKPI�QSPIGYPI�SJ�XLI�GSQTSYRH

)\EQTPI���)EGL�QSPIGYPI�SJ����������������GSRXEMRW�I\EGXP]�SRI�GEVFSR�EXSQ�ERH
JSYV�GLPSVMRI�EXSQW

7XVYGXYVEP�JSVQYPE�
WLS[W�LS[�EXSQW
EVI�GSRRIGXIH�MR�E
QSPIGYPI

�FEPP�ERH�WXMGO��QSHIP



-32-'�'314392(7

��JSVQIH�[LIR�EXSQW�86%27*)6�)0)'86327�FIX[IIR�IEGL�SXLIV�JSVQMRK�GLEVKIH
EXSQW��GEPPIH�-327�

8[S�OMRHW�SJ�MSRW�

'%8-327���JSVQIH�[LIR�ER�EXSQ�037)7�SRI�SV�QSVI�IPIGXVSRW�

%2-327��JSVQIH�[LIR�ER�EXSQ�+%-27�SRI�SV�QSVI�IPIGXVSRW

��SZIVEPP��E�GEXMSR�LEW�E�437-8-:)�GLEVKI��FIGEYWI�MX�LEW
QSVI�TVSXSRW�MR�XLI�RYGPIYW�XLER�IPIGXVSRW�MR�XLI�IPIGXVSR
GPSYH

��SZIVEPP��ER�ERMSR�LEW�E�2)+%8-:)�GLEVKI��FIGEYWI�MX�LEW
QSVI�IPIGXVSRW�MR�XLI�IPIGXVSR�GPSYH�XLER�TVSXSRW�MR�XLI�
RYGPIYW

��YWYEPP]�JSVQIH�F]�1)8%07��FYX�SGGEWMSREPP]�L]HVSKIR�
[MPP�EPWS�JSVQ�E�GEXMSR

��YWYEPP]�JSVQIH�F]�2321)8%07



-32-'�'314392(7

��979%00=�JSVQ�JVSQ�QIXEPW�GSQFMRMRK�[MXL�RSRQIXEPW��SV�JVSQ�QIXEPW�GSQFMRMRK�[MXL
QIXEPPSMHW

)\EQTPIW��

��EPQSWX�EP[E]W�WSPMH�EX�VSSQ�XIQTIVEXYVI��ERH�YWYEPP]�LEZI�VIPEXMZIP]�LMKL�QIPXMRK�
TSMRXW

%PP�SJ�XLI�EFSZI�EVI�WSPMHW�EX�VSSQ�XIQTIVEXYVI���2E'P�LEW�E�QIPXMRK�TSMRX
SJ�����'�

��EW�WSPMHW��HS�RSX�GSRHYGX�IPIGXVMGMX]���-J�HMWWSPZIH�MR�[EXIV��WSQI�HS�RSX�HMWWSPZI
WMKRMJMGERXP]�MR�[EXIV
��[MPP�JSVQ�E�WSPYXMSR�XLEX�GSRHYGXW�IPIGXVMGMX]�



-32-'�'314392(7

��MSRMG�GSQTSYRHW�EVI�LIPH�XSKIXLIV�F]�)0)'86378%8-'�-28)6%'8-327
�MR�SXLIV�[SVHW��XLI�EXXVEGXMSR�FIX[IIR�STTSWMXIP]�GLEVKIH�MSRW�


)EGL�WSHMYQ�MSR�MW�
WXVSRKP]�EXXVEGXIH�XS�%00
SJ�XLI�GLPSVMRI�EXSQW
WYVVSYRHMRK�MX�

)EGL�GLPSVMHI�MSR�MW�
WXVSRKP]�EXXVEGXIH�XS�%00�
SJ�XLI�WSHMYQ�MSRW
WYVVSYRHMRK�MX�

8LIVI�EVI�RS��QSPIGYPIW��MR�MSRMG�GSQTSYRHW���MR�XLI�WIRWI�XLEX
]SY�GER�X�TSMRX�XS�E�HMWGVIXI�YRMX�SJ�EXSQW�XLEX�EVI�GSRRIGXIH�XS�SRP]
IEGL�SXLIV



-32-'�*36190%7

��WMRGI�XLIVI�EVI�RS��QSPIGYPIW���ER�MSRMG�JSVQYPE�GERRSX�HIWGVMFI�LS[�QER]�ERH�[LEX�
OMRHW�SJ�EXSQW�EVI�MR�E�QSPIGYPI�

��EPP�MSRMG�GSQTSYRHW�EVI�SFWIVZIH�XS�FI��SZIVEPP
�IPIGXVMGEPP]�RIYXVEP��WS�XLI�-327�XLI]
GSRXEMR�QYWX�FI�TVIWIRX�MR�WYGL�E�[E]�XLEX�XLI�GLEVKIW�&%0%2')�)%',�38,)6

��ER�MSRMG�JSVQYPE�KMZIW�XLI�71%00)78�;,30)�291&)6�6%8-3�3*�'%8-32�
83�%2-32�MR�XLI�MSRMG�GSQTSYRH



;6-8-2+�%2�-32-'�*36190%

��MJ�]SY�ORS[�XLI�MSRW�XLEX�QEOI�YT�E�GSQTSYRH��EPP�]SY�RIIH�XS�HS�MW�JMRH�XLI�WQEPPIWX
VEXMS�SJ�GEXMSR�XS�ERMSR�XLI�GSQTSYRH�RIIHW�XS�LEZI�ER�SZIVEPP�GLEVKI�SJ�^IVS

)\EQTPI�

-SRMG�JSVQYPEW�EVI�%0;%=7�[VMXXIR�[MXL�XLI�GEXMSR�JMVWX��ERH�XLI�ERMSR
WIGSRH�

-R�XLI�JMREP�JSVQYPE��HSR�X�[VMXI�XLI�GLEVKIW�SR�XLI
MSRW�



1SVI�I\EQTPIW�

=SY�GER�EPWS�YWI�XLI��GVSWW�QIXLSH���EW�HIWGVMFIH
MR�]SYV�XI\XFSSO��XS�[VMXI�JSVQYPEW���9WI�GEYXMSR��EW�
XLI��GVSWW�QIXLSH��[MPP�WSQIXMQIW�KMZI�]SY�XLI
[VSRK�JSVQYPE���-X�[SYPH�KMZI�]SY�XLI�[VSRK�ERW[IV�JSV
XLMW�SRI�

;LIR�[VMXMRK�XLI�JSVQYPE�SJ�XLI�GSQTPIXI
GSQTSYRH��HSR�X�[VMXI�XLI�GLEVKIW�SR�
XLI�MSRW��FIGEYWI�MX�GSRJYWIW�TISTPI�
MRXS�XLMROMRK�XLEX�XLI�GSQTSYRH�LEW�ER
SZIVEPP�GLEVKI�
���-SRW�&=�8,)17)0:)7
WLSYPH�FI�[VMXXIR�[MXL�XLI�GLEVKI�

7YFWGVMTX�!�RYQFIV�SJ�EXSQW��238�GLEVKI�

794)6WGVMTX�MW
GLEVKI�



46)(-'8-2+�',%6+)7
��LS[�HS�]SY�JMKYVI�SYX�XLI�GLEVKI�XLEX�ER�IPIQIRX�QMKLX�XEOI�[LIR�MX�FIGSQIW�ER�MSR#
��JSV�QER]�QEMR�KVSYT�IPIQIRXW��]SY�GEL�TVIHMGX�XLI�GLEVKI�YWMRK�XLI�TIVMSHMG�XEFPI�

, ,I

0M &I & ' 2 3 * 2I

%V

/V

<I

6R

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

)PIQIRXW�MR�KVSYT�:---%���XLI��RSFPI�KEWIW����HS�RSX�JSVQ�MSRW�

1ER]�38,)6�QEMR�KVSYT�IPIQIRXW�JSVQ�IMXLIV�ERMSRW�SV�GEXMSRW�XLEX�LEZI
XLI�WEQI�SZIVEPP�RYQFIV�SJ�IPIGXVSRW�EW�XLI�2)%6)78��MR�XIVQW�SJ�EXSQMG
RYQFIV
�RSFPI�KEW�



46)(-'8-2+�',%6+)

, ,I

0M &I & ' 2 3 * 2I

%V

/V

<I

6R

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

%PYQMRYQ��%P
���%X�EXSQMG�RYQFIV�����MX�MW�XLVII�IPIGXVSRW�E[E]�JVSQ�RISR��2I
�
ERH���IPIGXVSRW�E[E]�JVSQ�EVKSR��%V
���4VIHMGXMSR��%PYQMRYQ�[MPP�PSWI�XLVII�
IPIGXVSRW�XS�JSVQ�XLI�GEXMSR�%P
&VSQMRI��&V
���%X�EXSQMG�RYQFIV�����FVSQMRI�MW�SRI�IPIGXVSR�E[E]�JVSQ�
OV]TXSR��/V
���4VIHMGXMSR���&VSQMRI�[MPP�KEMR�SRI�IPIGXVSR�XS�JSVQ�XLI�
ERMSR�&V
7XVSRXMYQ��7V
���%X�EXSQMG�RYQFIV�����WXVSRXMYQ�MW�X[S�IPIGXVSRW�E[E]�JVSQ
OV]TXSR���4VIHMGXMSR���7XVSRXMYQ�[MPP�PSWI�X[S�IPIGXVSRW�XS�JSVQ�XLI�GEXMSR�7V

=SY�GER�VIPMEFP]�HIXIVQMRI�XLI�GLEVKI�YWMRK�SYV
QIXLSH�JSV�+VSYTW�-%��--%��---&��%PYQMRYQ��ERH
XLI�+VSYT�:%��:-%��ERH�:--%�2321)8%07


