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.RQNXUV RUJDQL]XRMDQVyLN DVPHQN WHLV¢V LU SDUHL.

. RQNXUV 88®WOEIHDWWOIRL U QRIDWW UND KRRNI D QHIWORWRY DUFKL

ODLNIWLY DUIBMRVH QXP DWW XUKRIW BDRFPL DM X Q NRD NSUL

RUJD Q LQXRIVR\RD WD / LSDMXWYLRMV D Q AR U VWVEHRNW D &V M X Q BLRIG/LIZ XNV

DUPKHNWD UIPD /DLNLQPMP DUFKLWHNWIULQLDP NR®NXIPP
G 1U UHLNDODYLPD

.RQNXUVR UiaLV WLSDV HWDSLANXPDV

.RQN X UVSRNVY LELDRMMRIGNRX UV D V

. RQNXUVBURWSRDNRQNXKHWXXRWHNWD V MXOQNR Y NKWRRIQL HN
QXRVWDWXRVH W KLUWWNGMDV/ MEKXWIRR VIUHEBRYPX SUR
WHUPLQR B UDSURDMH N WRV DR.Q.FRQUNXING DV D MW L RJ MULINDVX V L
VSUHQGURMHNWR NRQNXUVR RUJDQL]DYLPR WDLV\\ND;NH
iU SURMHNWR NRQNXUWWR WHRMHQRE:DNRBENDYDWD L
RUJDBLWMDL DU SHUNDQpPLDMDP VXEMHNWXL VXWHLN LDPDQ
DU SURMHNW SDSUDVWDL WHULWRULMD SODQD YLERLQHL
BURMHNWR NRQNKIWIRVANDROLWDLMDPSWIODOL DU SLQLJLQ;V SUF
6X SLUPRVLRV YLHWRYV ODIBRAWDRI®MXDR QN XGJAR HENGAIO9H; VAR
VXGDWBRMHNWLQLD SDVLIO\PP WHFKQLQLR SURMHNWR
SWPNRQHSDY\NXV VXVLWDUWRIQ N OV\RFD XM BW ULDPW NV HPLR V
. RQNXUVR HWMMHIQIRNMWPDYR NRQNXUVDV

.RQNXUVR WLNVODV VSUHQG&LDPRVY SUREOHPRYV HVPC¢

' RRXUVR WAWMDNDWVL JHULDXOM LIURIGBSRWPRRMDHOMDRY L
QXJDOGWFRSMKPRVLRV &NHWR\W DD IGEHAWB/NRY®\D §PRMWKNVDR
,AQDJULQ | ¥V VWOND\SR  YIXO XRAE HIDXU/HAK L VW H E WY QUSQH@E LB N D
SURMHNWXRMDPDWH\WLNXONB 8 WE HI.U R MBIOSVRLMIHL b MXVU U\ RO D
SURJUDP EHL NRN\EL4ANRV DUFKLWHNWIURYV SULQFLSXYV

6 X SWHRN W X R W G HSEDMMACDAPRWE D Q L \OW DO RN DPSD VWM Q LW L W X/NKX
YLVXRPHQLQLD HW ¥ WRLNVY U@INFPHQ VPP VX HPRRRLM XGHMWILUC

REMHBMWDQAM XV VHIMIPLIHDDPWXPLHVWXL LU HUIMGRIRHXNLUDY

.RQNXUVR WY
.RQNXUVDV SUNHOHLBEWIXWRYV DUFKLWISNWD AZ K OQ EKDQ WH.IQ
. RQN XUV R GID®\MIND F L M RANH UHAW D DBLYM. R D IWIYWD U N D

'DO\YDXWL .RQNXUVH JDOLDXWR ULPW Y @RWX ELXY UQLLD D XDV
DVPHQ\V )L]D®IMR DXIRWRN YAHLW XAVLLPWL DUFKLWHNWR !
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V O\JDV DWLWLQNDQpPLXV SDVLIO\PXV $XWRULD NRIOSH NW
DXWRULD GDUEXRWRM VX JDOLRMDQpPLX DXN&ApLDXNXXWE
6 O\JDV DWLWLQNDQpPLXV SDVLIO\PXV

IDLP{MLPR DWYHMX GDO\YDXMDQW GHU\ERVH GO FLIMS MH
WHLV WKASIWLRPIHVLQH Y RONXD W DEYIRD RYPMAIRIE\W Y VDY REWW |
SURMHNW X R IAX13 W [RNPLSLOQHVMIY H\L. S| SDIEDR INXE BSNANKRD CB\DY DX R 2 WDLSVUDR_ N
SURMHNWD YQ P RNEEIMERXWD QpLD /LHWXYRV 5HVSXEOLNRV W
.RQNXUVR OGBOLVWIXRMDPL HOHWNWWRIQLYDHD U FSKOLAMER W
DQGULXAJEDNY \NWRPNXUVR GDO\YLE)XRHJILVWUWWDRRQMRU Y B {
SD VWL R DIV L 5HIJLVWUXRMDQWLY .RQNXUVR GDO\YLDI
NXULXRDBHM.NWD SULHLODES UYHX (RRQMRDVRQERUPDFLMD D¢
DWVDN\PDL 3 GDO\YLD SDNODXVLPXV

3 DW D EABVLUHJLVWQNXRVDR VGEE WILNUWEWIL R RQ\ L GHDGF LS
QXURG\W HOHNWURQLQLR SD&WR DGUHV QHEIWN JDOLP\
NRQNUHWDXV DVPHQV

.RQNXUVR GDO\YLN UHYLPDL .RQNX

.RQNXUVR GDO\YLDUD S8UOYIED R UO MIRN\RV IOEXHPVD WY R/D [ BH FE R LDV
$UFKLWHNWIURYV NRQRXSDMWRUJWQQWLY LPRWXYRYV DUFGLW
VSUHQGHMKXYRY DUFKLWHNWD UIPD /DLNLQDMP DUFKLWH
ILHWXYRV DUFKLWHNWBUUIPHLNDODYLPD

.RQNXGWWORYLYV SULY DO RJWKUSYAWNWWHND \XCAYR LAADVOL MDH

. RQNXUER GBUWLQLPR NULWHULMDL

.RQNXUVR GDO\YLR SDVLIO\PDV EXV YHUWLQDPDV SDJDO
. XOWIURV YHUW\ELD LAVDXJRMLPR NULWHULMDL
BURMHNWXRMDPR SDVWDWR YL]XDOLQLV V U\4aLQJ
REMHNWDLY 9L OIQAVDXI VO DPPLLHHVWWI KX LU Y HUXGRRIG
UDNXUVXV
. RQWHNVWXDOXPDV LU GHU{MLPDV VX HVDPX DSOL
.RBOHNVLQLV SRA&LIULV 3 SDYHOG
SUEDQLVWLQLDL LU DUFKLWHNWIULQLDL NULWHULMDL
SUEDQLVWLQLY LQWHJUDOXPDV
$WLWLNWYW GDRIRMIXSULQFLSXL
6WDW\ERV LU NXULDPRVY DSOLQNRYV NRN\Ej HUJRQ
,QRYDW\YXPDV QDXMP WHFKQRORJLMP PHGALI
SDQDXGRMLPDYV
$SOLQNRYV SULWDLN\PDV Y EVIUHPNWH RNUWADXYRIPRRQ i ¥ Q Q
GL]DLQR SULQFLSP WDLN\PDV X&aWUR MHQNXR ME
SULHLQDPXP SDVLHNLDPXP
O9LHQWLVD DUFKLWHNWIULQj LGijMD
)X QN FLR QD ®Y R\ ISNRWW B DWR
(VWHWLND
7THFKHNRRQRPLQLDL NULWHULMDL
6SHQGLQLD UDFLRQDOXPR SRBVISQRIMHNIWD YIYRHRJ W U
NDLQRV VDQW\NLR RSWLPDOXP 9HUWLQDPD SURJ

IXVWDpPLXV NDG SDWHLNWDV .RQNXUVR GDO\ YR GJREHM
WHULWRULMRMH NXULRMH \UD S WRHMNNW RRMWBDP D\H YOIDR 5
SULHGXRQM XUWVR 6 CAJRRERGERW ERMXEP HIVR VW DR/®N X UV R
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SDWHLNWRY SURWWDW IJWDIOCRRWIVSRW XD S®WHLNWR GDUERLE
DWYHMX SDWHLNW GDUE La YHUWLQLPR SD&aDOLQD .RQN

3 DV W BURMHNWXRMDPDV &HP¢V VNO\SDV SDWHNR ~ &C

9IA DXV PLHVWR YDOG\ERYV P ODSNULYLR G VSUHQ
OLHSRYV G VSUHQGLPX 1U "UHJLVWUXRWR /LHWXY
UHJLVWUH 73" UHJLVWUDFLMRVMUOU7 VHQID/OWU R MLL\WP

9LOQLDXV PLHVWR VDYLYDOG\E¢V WDU\ED WRLEWQQQDE
PLHVWR VDYLYDOG\E¢V WHULWRULMRY EHQGURMR S©BQOR
DWDVNDLWR VSMRQ®IX SULSD2LQR NDG YDGRYDXMDQWL
"VWDW\PR VWUDLSVQLR GDOLPL DWDVNDLWRYV GDVON
SODQDYLPR GRNXPHQWN V UD&DV 1U T QXHRIGWWR U L G\
GRNXPHQWDLY LU QXVSUHQG¢ 4LXRV GRNXPHQWXV ODLN
VDYLYDOG\E¢V QDLNLQWLQN WHULWRULMN SODQDYLPR Gl
GHWDOLRMR SODQRVSUFRMHNDWD \PLHVWRLY VQ Q VER V P
9 LU 9LOQLDXV PLHVWR WDU\ERYV OLHSRV G VSl
GRNXPHQWDV 9LOQLDXV PLHVWR VDYLYDOG\E¢V WDU\EBD
SULSD&LQWDV QHWHNXVLX JDOLRV LU MR VSUHQGLQLDL ¢
ALXR PHWX WHULWRULMDL ~ NXUL SDWHQND SURMHNWXF
O\JPHQV NRPSOHNVLQLR WH ULWHABRLSOD@P YULHP®J IGFRONX
VDYLYDOG\E¢V DGPLQLVWUDFLMRY GLUHNWRWVD BN XP/X SIDUY D
OHLGR UHQJWL DSLH YLHQR LU SHQNLN GH&aLPWRNMW
.URNXYRV AIDWY&ANLN VHQLIQLMRMH GHWDORNM" SODQ L
ULEDV QXVWDWDQW VNO\SN Xa&eVWDW\PR LQWHQV\YXRU \
NLWXV WHULWRULMRY QDXGRMLPR UHJODPHQWXWG\F DG R
EHQGUXRMX SODQX UHJIJLVWUR 1U 7 EXY V 1U
GHWDOLRMR SODQDYLPR GRNXPHQWXL UHQJWL

.RQNXUVR GDUEN SDWHLNLPR GDWD LU DGUHVDYV

'DO\YDXMDQpPLD .RQWHNUWMPDRINDL | OSFEE@NWEDNWW.RE DL SDWHLN
QXVWDW\WD WYDUND QXURG\WX DGUHVX LU WHUPLQDLYV
. RQNXUVR GDO\YLV SDVLIO\P NXU3 VXGDURLRQNUWED \D
YDO WWLHVWRWKPHDQWDL SDWHLNLDPL DUED DWVL
DGUHVX /LHWXYRV DUFKLWHNWDINVOMXFYD /LBWKYDL MEQ \
. RQNXUVXL SDWHLNLDPXV G D UXWX\? SDUYH IPIR\WRLQBDMLWD R U.R
SDVLAPGi{M) 1HADOLANXRRPDSPNQGWUDVFDRWWNXUVXL SDWHL
QHGDO\Y DXNRD $ XU VE & QW IGOLLPED

SHUWLQLPR NRPLVLMRV VXG¢WLYV .RPLVLMRV SLUPLQLC

3UDGRWURBRQ@N WBILNWL NRIERNHWWMDILEND & DBV 36 WLWHRV HS
PHGA&LDJRV UHIMDOBROEBMANK R VXGiWL O DOANDO DWNP XL
UDAWDV VAINDDNWWPBHIQLQ{ ODLNPHQD LRBH Q\RINDRIOL \PLUTERIEPF
.RQNXRRBG LQDHMNRIHIMRUBKWBWLQLPR NRPLVLMRW\8RY RW&DFR
V MXQJRMH ALXR DGUHVX /LHWXYRV DWERIQW KX WR HBWMX Q
DXNA&WH

3DV WBUP@LQECV DWU DGNR\D NWINVODSYDWHLNWL .RQNXU
NRQNXUVLQLX SIUHR ND RN RXEINRRWLOUM RI 6 UHLNDODYLPXV
DWOLHNDQW\V DVPHQ\V YDRERRY BNXR DHAML RSN RO D X VB PQ
WHLVLQJXPR NULWHULMDLY LU SULQFLSDLVY EHQNDDWRMB
DVPHQ\V SIROUUOHER FLDOXPRHEHVICEBBXMRPGHNODUDFLM
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OHUWLQLPR NRPYNUMWR @ WRCENRIP BEHENDY W L Q NDWWLL W/IXGRN/D |
UHLNDODYLPXV 9HUWLQLPR NRPLVLMNRQHK RGN BRQIEMWDL)
DWVLAYHOJGDPD 3U.RIQNDXQVXILPIX M CELHPW BGLRYRD X G DW B VUIL M T
9HUWLQLPR NRFHVMLRNG DPRULROQN X UVKDRG B DIV DNWX VQ HX
SURIHVLROB®IOXIPRIXPR SURMNWLQWKRE MBERL/I LK ERI L JDXRL F
W L NV OHKU W INGRVFRIR RV SURHEDIRQNXUVXL SDWHLNWD GDUWED
.RQILGHQFLDOXEBH 3DV L&D SR R.LFEHNDMRDIEQ MP RR QIRRU V X M D5
GDUEXQ\ODHDWLALRVH BNV RWVRHQ IS B WWHRONGIDR) ENBLQWHHUIDALRV YO W
NRPLVLMRVXYRSDALEIVX YLVD .RQNXNEBRPR GHWX H DRXWR
SDWHLNWD LQIRUPDFLMD .RQNXUVR GDUED HNVSRQDYLPH
9LVXRPH @D AMENVLIO\PXV LU SDVWDEDV DSLH .RQNXUVXL
DSLH .RQNXUVXL SDWHLNWXV GDUEXV EXV SHUG X\R @H UWHLL
NRPLVLMD 2YHUWLQ@V VIXR{RN W IRQADOEREVMXRYV VXVLSDAL
V MXQJRV WLQNODS\MH ZZZ DUFKLWHNWXV ¥UNXSREMOR LFT
DGUHVX /LHWXYRV DUFKLWHNW®L®Y QXXYI D L HDAOWDDU LMD J

.RQNXUVR SD\W QINDX B BSRERND PWNUDPLVQ WL VXGDHRBWD QAP RRYR
VHESWOREHRGYMB DWVDUBNXYLD QMHUPDALDX NDLS SXVi W.
SURIHVLQ NYDOLILNDFLM NRNLRV UHLNDODXMDPD L& .R

(LC

1U ODUGDYDBG SWVWRYDXMD D RHUDRM. ]DFLML

'RPDV | 8$% A9HUVOFR8$% A(LND3 *HQH

SREHUWDV *ULSP®ILAOHUVORSKSGHYANWDFE ISNURWEHNW®D [YDC

/LQDV 1DXMRNBSWLASDHRILQYBVWKEWMR WDV

OLQGDXJDV 3DNDOMAYRY DUFRUWKNWHNWBMXQJD

6DXOLXV 3I ILHWXYRV DUFDUFK

6DXOLXV ORWLHMNMDWNXYRYV DUFRUWKNWHNWBXQJD

*LQWDXWDYV 1D/WHNW X MR B WER \J AL QWHDN W D V

3 DV WDETD $WDU\W GDO\YD]

5 VH.EH EDOVDYLPR WHLV{V %DC
$WVDUJLQLDL “é%%@/&@ Vi%%\h’ﬁ H G D O 8¥SD6X M DIYWADERD U-
DUED DWLWWGENBPOOUFKLWHNWD V MXQ.

. VWXWLV 7DOHWBVA9HUV O RIURWHWWIFL MR ¥ DOG\RR V

dDUIQDV 6DEDOLBDWXNRBY DUFRUW KNWHDNW BMIX QJD

9HUW L QUIPNRRVRPHOPQ @D ® NBDWDBWXY RV D U F B UW KWWHDNW B X
9HUW L QV P RORWRIPN H @ DB FULYYOV 4H U HILIWNPRY DUFKLWHNW
DUFKLWHND®PYQLYQIRDFDLWRIR Y GG RYY DDRWD 8 RALNG ANGVRIMH.
.RQNXUVR 6 O\JD ODLN\P VL LU RNRODYLPR NRRILVHINMRRR
EDOP®WHLVY;V QHWXU

SHFHQBQWDIE MR LU 2UJD QAXMNW R O L DDAVXNSTNLNHD M BYERNDV DR
S D WKL NW Q N X U RMMMEN N USMLRIMDH NW R DW LW LN LR Q NRXQUNRUMRO
3ULHGODRWMIINWLHPY YHUWLQLPR UHLNDODYLPDPV EHL UHJC
9HUWLQLPR NRPLVLMDL

%DOVDYBPR WHRPAR RY SRViG\MH WXUL WRL R HIDON QWL R €
9HUWLQLPR NRPLVLMRV QDULXL EDOVDYLPR WHLVLGLPW
NRPLVLMRYV QDU\V

SURMHNWDY L

SUMRH N WSIUYRLRFD P D
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(1ng SURMHNWDYLPH $SUD&\PDV
,6NO’
8aVWI 6NO\SH SDVWD\LAODLNDQW QRUP
DWVWXPXV WDUS SDVWDWD
$XNAEAPLD ¢ SURMHNWXRMDPR V DXNapLXV SOD¢

GHQDWWSULH HVDPD JDWYLD SiVlpLb
XAWLNULQD gV MVLQYNILPRY Q XORXD WAL W X
YDQGHQV @XN IE&RMHNWXRMDPR VNO\S

$SAaHO! URMHNWXRWL J\YDWPXV WHULWR
YHMD DSAHOGIHD/GLQEKYDSDULQNWL
NOLPDWLQjPV V O\JRPV QHUHLNDODX
DXWRPDWLQ3 ODLVW\P MHL &8HOGLQL
VLVWHPD HNRQRPLANDL EIWD QDXGLQ.

$SOLQ SUFWL(HULWRULMRMH QXPDYV
2YDALDYLPDV L |,d8 /IYRYF

WHUIRVRULM

2{MLPDV L&jN I]|,8 /YRYF

$WOLHND NI SQWAHPLQj VX QXPDW\WX SULYQpl

WUDQVSRUWXL
1XPDW\WL VDXJRP X&GDU DWOLHKHND
VNLUWDLY NRQWHLQHULDLY NRPXQD
VWLNOXL ALXNA&OEDaNRQ WHRIQMWHHILLDH U
PAi PA Pfi LUPA DISEDD/YWDWRPL NRQW
P

IDLNLQR VX SURMHNWXRMDPDPF ODLNLQR VX
SUHQJLPDV VNO\BHWDUQDXMDQpPLDP W UDD@NGSRUDAEL DX
VXVWRMLPXL WDNVL LU SDQ

3LHNWXRMDF $XWRPDWLQ; W: HVDPDV YHLNL
HVDSFOLVWDWDL |QHJULDXQDPDV QHNHLpLDPDV OLHND
IXQNFLMRPLY 3DVWDW JDOLPD 3WUL
DGPLQLVWUDFLQ?® SDVWDW

RGXOLQj WUDQWNMIPIDMW RUHLNLDQV
QHJULDXQDPDV QHNHLPLDPDV OLHND
IXQNFLMRPLY 3DVWDW JDOLPD 3WUL
DGPLQLVWUDFLQ?® SDVWDW

. ROQNXUVLQLR SODNWDPDR RDRQW QLVV
DWUDPLQj VLHQD G RI&AKRIVQL NARH|NOX I
SDVWDWDV SULWDLNRPDV HVDPD |SDF

, $XWRPRELOL LU GYLUDY

., %HQGULHI

$XWRPRELOLD |[1H PD: YLH YL} Pd SURMHNW)
VNDLPLXV VNO\S®IDXGLQJR SORWR NDL QDXGXRJBNQE
SURMHNWXRMDPR WSDVWYXHVRP DA VR M/\R E
DAMWPLQLDPH DXWRPREHO IPDASDYINH\GE
S&HPLQLDP HDDXMMRPLREIHO L

SDUNDYLPR 1H PD

(OHNWURF I1XPDW\WL HOHNWIWDV LU QRUPL
QHJDOLD &1 DXWRPRELOLD SDUNDYLF

SDWHNLPDV L IXPDW\WL WLHVLDGPLQLVWUDFLQ
SRAHPLQLR DXWRPREHPLELR LU SRAHPLQLR DXWRPREI
SDUNLQWDWSD
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IXWRPRELPR
VNDLpLDXV NRH

SURMHNWXRMDQW DXWRFILOQLDX
NBYHQWDE\E VWWHRRWRBDMRVSYND (
VWRY{MLPR YLHWDHD VNDLpPLDXV NRH

, PQWaeHPLQLY DXWEK

$XWRISDUNDY
VNDLpLXV DQW3Q
DXWRPRELOLD ¢

1H PD YE
HPLQLDPH
5DUNLQJH

SHLNDODYLP|
DXWRPRELOLD

q

!

SURMHNWXRWL QXPDWDQW 3UHQJ
SPIUNELVOHRE SURMHNWXRMDPD  WDL

~

D

)

SDQDXGRMDQW WXRV S BIpDXQWI CERIWER

JDOLPD NRQYHUWXRWLSD WRESDWV L @
SDUNBQXPRW\WR WRN3 SDUNLQJR |SDV
SDWDOSRV EIWD OHQJYDL SULWDLNRP
SLUPDPHWDOUNEERMMW L QH PDA&LDX P A
$OWHUQDWO .DLS DOWHUQDW\YD V'DXWRPRELO
SDUNDYLPR EIGDMLVWHPD NHOWXYDL 3VWUL&R VWDW
SDpLDPH S ORW HDXX\PROFBABEAN NG PR Y XK H \
.., &®@HPLQLV DXWRPF
$XWRISDUNDY |1H PD Y E
VNDLPpLXV SRAHPLQLDPH
DXWRPRELOLD $DUNLQJH
SHLNDO &HPL 3RAHPLQ3 DXWRPRELOLD SDUNLQJ
DXWRPRELOLD $ODRDYHXNRQWIUR
$XNaAWD ,NL D O\.: SXVD
., .9 'YLUDY
'YLUDpPLE 1XPDW\WL QH PDALDX NDLS GYLU
IRUPRVY VWRYDLY SLUPDPH DXN&aWH
VDXJ\NOD DSWYHUWD VDXJRWRUL,NE
SD&4\P{WDV GYLUDpLDP WDNDV B6WRY
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O\JLR aQBXPD HPLPLQXRMDQW VD XIMRM
QXR OXED SHUGPQS$RWOIBHNDWQW NDNW
VXYHGLPXL 6NDLGUL IDVDGR GDOLV
KRUL]JRQWDOLDL EIWD LAWLVD VMNDKG
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3DY3URMHN XR M B R FSRRID HDRE B R MPLR/ X

.RQNXUVR GDUEN VXG¢WLHY DSLPWLHV GHWDOXPR LU

'R QN XS/ H IN\R. QR RSWR DEBL\REGIPL QLVWUDFLQLR SDVWDWR
SURMHNWRRRRGANYXUYRR SURMHNWR SDUHRYJURDRN ®0 D OP X1
.RQNXUVXL GDUEDL SDWHLNLDPL DQRQLPL&ANDL
.RQNXUVR GDO\YLV JDOL SDWHLNWL WLN YLHQ SDVLIO\P
.RQNXUVR GDO\@LMWQAXVYWRW\WXV GRNXPHQWXV LU YL
GRNXPHQWXV X&N O DX&\PPXNVH @ MIDYHE LBPDXW HENLD OLHWX Y |
.RQNXUVR GDO\YLR SDWHLNLDPDV SDVLIO\PDV LU NLQVUW LI
SDWHLNWL SDJDO 4LRVH 6 O\JRVH QXURG\WXV UHY R DO W
MD SULHGD QHHVPLQLXV SDNHLWLPXV LU SDSLOG\PXV GEC
.RQNXUVR GDO\YLR SDWHLNWDV SDVLIGWARVWXWLYPBORLE
YL]XDOL]DFLMDV EHL PDNHWXV
6LWXDFLMRV VFKHPD P
*HQHUD @MY X SORKHNXARNLMNRPRNODSYRIO\PDLY P
SXNAWMAHPLQ{V LU DSWEMPLQ W \GBLUEWYD S O D CHNNIANA
s URGRP GHWDOXP .RQNXUVR GDO\YLR QXR&LIUD JD
$XWRPRELOLD SYDRINGDYRRXERVDAEMHMD{MH SDVW
9HUWLNDOLDLV U\4LDLV ODLSWLQjV OLIWDL LQ&
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3DWD O SID YDQPGHEYWPXSHP JRQDP GHWDOL]DFLMRj\W DN
VXYRNWL LU DWLWLNWL .RQNXUVR 5HQJiMR SDWHL
3IDWDESBEWLNDFLMRFREDIRWHPDLWDOSH
%DOGD LAG{VW\PR VSUHQGLQLDLYV
3 D VBMDWWDRS D L
GKDUDNWHUWYILAHRRYMIYLDL
. RPSLXWHULQAHGUWND ILNBUGAIIQ LHOA LSTDVORPWR YDJIXNBOL]
IRVROQRUDPDV 44U +GDOHGIXR/ Q NRARWYD
6NO®R WPOVWDWDLV P DENHOWWDRY MBD OFR®\YLR PYDSIBHOWD
PHGALDJLANXPDV SDBEM\WHYWDRR BD\D \¥ IFRVQMW UDRD [V X RY
PDNHW.V EXV EDDNRY QWP OYRWMLPLDXVLD VNO\SHP Xavw
$LANLQDPDS/DW HILINAWDW D W V N LSU RMIHQ ® PIRRNUR MVD B WER OVR XL
S8UEDQLVWLQ; LGjMD
SUMKHNWIULQ; LGijMD
3BDVWDWR IXQNFLQLYV VXSODQDYLPDV
3DVWDWR PHGALDJLANXPDV
7UDQVSRUWR LU S{VpLPMDP VUDXWDHD VSUHQGLPDL
S3DVWDWBH®JHWLQ;V NODViV HQHUJLM WDXSDQ}
ADOWLQLD WDLN\PR a4DOXG®RNMLPDYDULDPMD VSUHQ
6WDWLQLR NRQVWUXNFLMP VSUHQGLPDL
6NO\SR LU SDWWDWR. EHRICWRE PNV®L B WWHVOL @ HDUBIR
ALXRV GXRPHQLV VNO\SR SORWDV VNO\SR Xavw
SDVWDWR EIMQ GIUDWWBWSFRORWXGLQJIJDVLY SORWDYV
DXN&WLV
$XNApPLDX HOEDNQBPXRRWHSDPLQ WL BAWBOMRIYIDN | GIMIPOWELRYO DY
LGHQWLILNDYLP®R XNRGRIWAASE DWDH LW
$QWDUEDNHWXULD DUED adKALDP FODQIEHWE VOERLQFHWI
HNVSRQXRMDPL YHUWLNDOLDL 30DQaRWHKRWBIFWMDL E
6NDLWPHQLQiMH G8OBWLNPHRRWH QXURG\WD A6NDDWIRHN
UHLNDODYLPXRVH? &U 3ULHGXV
$WVNLUDV YRNDV VX X&UD&X 3, GHQWLILNDYLPR NRG
LGHQWLILNDYLPR DNORGRR D@ 53 WDDAYLLVE R Q NP MERY NNRYSDL @ [HI 1L 1
WHLV R&FKIEWRINNWRQH YHLNOD VDYR @DO\MH
3DV WIXEEDWYHMX MHLJX GDO\YLR GDUEDW XM OB ¥
XaeUD&aX A,GHQWLILNDYLPR NRGR L&4lLGBDXPM@RQWR MO
XeVLDPWKLSUWHRWLRH YHLNOD WRNY RGRINXWHRW .RQNX
SDSUD&a\wWDV SDWHLNWL SHU SURWLQJ ODLNR WDUS
9LVXRVH SDWHLNLDPXRVH GRNXPHQWSRWBYV LSDDR\W\FR
AGPLQLVWUDFLQLR SDVWDWHRNMHRWRRINR ® NXIUVQIVXMH DW Y
9LVL SDJDO &LD 6 O\JP UHLNDODY L P XV SAHDDMWH{ND B P LWSD §
LU WXR SR X NKG X FP G\G4LR YHUWLNDOLDL RULH®B® X
DXN&pLRPLSORpPpLRVDDDELS NEHWILW\MWNRPSRQXRMDPDYV NLHL
GHALQLDMDPH NDPSH DWLWUD DWW BRLANP NRXARX SSIDAQHAY
PDNHWRWULNOLMXRMDQW D SSIXW L@V HV RG N HW@RWS YD JWN R IG
GDO\YLR QXRALIUD
ALRVH 6 O\JRVH QXURG\WL .RQNXUVR GDO\YLR SDWHLNL
WYDUNLQJDL VXSDNXRWL 3 YLHQ YRN SDNHV$GPLQWNGUE
SDVWDWR /YRYR J $ NOR QX MOMDGDOWRYA MRWS GR K HYNVRRD U N
DSLH DXWRULD 9RINNRSBNWMXMWH QULRUDRSEIDADY ODNHWDV S
QXURGDQW DXINGPRDXDBESMD a\W
9LV SIMYPR GRNXPHWQWHEKWDVWEIWL SDWHLIWHW QX MR GE WRRV MV HsUC
QXURG\WX DGUHVX
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aLDPH V O\JUJPb VNLUVQ\MH QXVWDW\WDH UHLNDODYLPD QWY
.ROQNXUVRDB/MHONWAURVS.RQNXUVR GRNXPHQWXYV

. RONXUVR GDO\YLN NODXVLPN LU DWVDN\PN ~ MXRV SDV

.RQNXUVR GDO\YLV JD Q[ DSWRUL VX V. BQDE ENRQAULI DRQN X UV
3UD&\PXV SDDLANL\QIVVY. .RQNXUVR 6 [RODYALWHIVDXO L LSHIWAKEY IRNAN
.DOYDULMDP J 9LO/GLXV /LHWXYD DUED HOHNWURQLQLX S
DGUHVXRWXV .RQNXUV VNHOELDQpPLDMDL RtJIBIGUWX D RV MD!
V Q3D

3DNODXVLPP GOB® .RDNXANMRBPR YXWHLNLAR WHUPLQDYV

2 RQNXUVR GDO\YLD SHHIWD DX HPX\. DWW \GCONJREFRD G L H Q D § XQRX

LNL

.RQNXUVR GDO\DIN 3OV HLHN WD & UBIFZRP DX LR G L\WRLD V8 X QI
$WVDN\PDL 3 .RQNXUVR GDO\YLD SDNODXVLPXV EXV RBVL:
QHQXURGDQW NRQNUHWDXV SUD&\P SDWHLNXVLR .RQNXU

.RQNXUER BPUSR]LFLMRV YLHWD

.RRXUVMKLNSDIWN BSQRXUGUDNOMDN &LRVH 6 O\JRVH DSUD&\WI
DUFKLWHNWD V MXQJRMH ALXR DGUHVX /L H WX DRMNNROFADL
YDOLHWRINDDLNX YDO  YLBBWRW IDIXX S B QN
NRQNXUVLQHBVSRQDHNWD YH & WDW U DEIXVL XWONR §\WXRL 3
X8VLUHJI/MUDNMIRYUPDFLMD SDMWHE®RMOI-ANDUEFKLY MXQJIR)
ZZZ DUFKLWHNNXMDNDXQNDEBWERLBEHQDV LNL HNVSR]LFLM

.RQNXUVR RUJDQL]DYLPR WHUPLQDL

.RQNXUVR RUJD®DIMDYWHRO WHUPLQ

(LC

1u ‘DWD .RQNXUVR HW SDVWDERYV

RQN X

HNWD \
. RQNXUVR SDVNH\A#LEQEN&NgyS\MH 777 DUF

1X (OHNWUR
LNL NRQNXUVLQR@NXWR/NMRHMNND Y|L D GIHIR U FWULDANFHL NMW X V D |
SDWHLNLPR WHUPLQR DQGEHDXAMARDLO HRP

*DOLPD QH L& DU
SDSLOG\WLO\R Y NXUM:
3ULHGXV 3UDQHEDP

.RQNXUVH XaVLUHJIL

GDO\YLDPV UHJLVW

QXURG\WX H @/HRN DVAIURHG
1XR *DOLPQNX DNRDSWIEH G E8 D V W D XE DDV VLHUILD G
LNL QHHVPLQLDL SDNHHWPRRLDU SN B
QXNHOLDPDV NRQNXL

SDWHLNLPR WHUPLQD"
JDOLPL DWVLAYHOJL

YLVXRPHQ{V .RQINXL

SDVWDEDV L&NBO ERM
84VDNRMELDW\YD

1XR .ROQNXUVR GDO\YLDP3IBWNHOLDNYMLE B WHOX /I
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1X
YDO YLHMR\S ROXRMDPL .R&%nggwﬁ@ﬁi%
LNL NRQNXUVLQLDL SURME OWUDPRH S

YDEOWRWLODLNX
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$GUHV YRV DUFKLYV
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ILHWXYD
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.RQNXUVR 9HUWL
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.RQNXUVR 9HUWL
SRViGLV

1X RONXUVR UHJXC JLHWXYRV DUF
LNL SDVNHOELPDWLQNODODS\MH 2ZZ D
1X

YDO VI HSWRY L@DBNKLHWD Q%C%L%WY\{’JM%\%EC{@Qﬁ%X
LNL DWVLiPLPDV| |

YDO YLHWRV ODLNX /LHWXYD DQWUDRH S

JAPRNDPL SLOLJ w _

NL ANDPL SLOLILG LR b lamryxyae:

.RONXUVR 6NHOE{jMD\

O9HUWLQLPR SURFHGIURV WYDUND

9HUW L QI\PLRVHI RIDXW N B QR MWRIWWQAUVOW DWVLAYHOJLDQW 3 W
QXVWDW\WXV UHLNDODYLPXV LU WLNVOXV

9HUWLQLPR jNRFLVILIMBM GIRIKQ N X UV XL S 3W R RNAUBIENGRIGPNRX
GDO\YBIXYMWRQLPR NRPLVLMRV QDULDL LU DWVDNLQJDV
SDIJHLGDXMDQW SRViG\MH IO\® GIHEWE@MVEW N RR NXH VY Q
HNVSHUWDL EH EDOVR WHLV;V

9HUWLQLPR NRPLYHW®DP DL DBRARIKS/K QDS IR U H TERNL LD FMH C
SDWHLNWDV LAYDGDV WY WDRRURISHIENIBLX (WX IS D50V ML
“HLJX \UD VLIO\PDV .RQNXUVRRRBDGLQIDRVEBDVKM LR} DW B HWVF
WXUL QXURG\WL DW P HNRAPLRY ISNUIVH DN 3 . RIRIULGAIQDLVPRU L D |
LDGDV VSUHQGLP GiO SDVLIO\PR DWPHWILPRWRBIRD ORD
YHUWLQLPR NRPLVLMRV QDULDL
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9HUWLQLPR NRPLVLMD DSWDULPR EIGX 3YHUWLQD 6/ DX XR/V:
QXURG\WXRRYNUMWHULMXY LU VXGDUR SDVLIO\PDP V UD&
YLHW
.LHNY LRI@QDXU VR MRIRMWILMRPR QDU\V SDVLIO\PXV YHUWLQD E
WYDUND
.RQNXUVR GDO\YLDP SDWHYNMWQARGIHIEDLQERR WHRPWY QDR
.RQNXUVR GDQPPL B5X\VDOHUWWIL W XQWWHRUL MBI UMW YEL HDV
X U E D QLY \B UG IKINIWW N Wi M-ONQAR BANGEIKOAY U L M D L
.LHNYLHQDV 9HUWLQLPR NRPLVLMRV QDU\V NLHMNLYHMQ
SDWIBDNMRBRNX Y XL GDO\YLD DWYHMX NLHN YELIMG@\DB/ NNA
YHUW\ELD L SWHEM.NRNMIPEBWXUEDBROWLQLDPV LU DYWWFLKQ W
EDOVD HWRBRE@R QL D P\ HNUUW MG LOM D) EWANRERHRQ. DR U O Q' X
SDVNLUVW\V VDR YQHHERERNQLDPLIRV RR PQ DED D XW X INLLAAWY L F
JUXSiMH SDVNLUVW\V Q H%RIGHIDXONVRDISWU\WPLY V&DWE DN
%DOVDYLPDRLENNDL. DQRQL
LHNYLHQDV 9HUWLQLRRSBNRLVVMRW LQ B UVYX\5 ¥ DWIROE D C
.RQONXUVR BXVDNMREMOPDV GDO\YLV VXULQN V GLGAL
2YHUWLQXV 9HUWLQLP R RRP IS\DOMLRO \ E D GNDIXKLUS/ ROINIGIED
.RQNXUVH QHJDOL EIWL GYLHMDP QXJDO{WRMP DUEDLR
GX DU GDXJLDX GDO\YLD WXUL DR UWMNRRER LLENRG/E DIDX\X
YLHQ L& GYLHMB @RIG GERDOIMEX VNDLPLD VXUL QNI L@
NRPLVLMRYV EDOVD GDXJXPD
9HUWIRPILFMRIMRVQGLPDL *IRUPLQDPL SURWRRNRYXM R X UL
PRW\YDL SDWHLNLDPL SDDLANLQLPDL NLHNYLHQRDOH
3URWRNRO URRRWRQREXVVRURW BRREGC GBDOUIMENRAYIPRLN
QDULDL
9LHADL VNHOELDPDV EXV SLGHED\WUDMBX Y ILG MR PRIV
EDOVDYLPR QHEXV YLHALQDPD
9HUWLQLPR NRPLVLMD VXGDU\W SDVLIO\PDP V UD& SDWYL
SHPGDPDVWHB/ S®NUIO\PD V UD&X 9HUWLQLPR WRPQBLLHRVDE
QH:YDUGLQGDPD SDVPFROMP DY DEKXWROWFL UN BB DV XAH 8 R XIXIUD
V OWBMLNDODYLPXV LU .RQNXUVR LBWB\URMKVSDWHLNWXV 9H
9HUWLQLPR NRPLVLWR\D BRY | SR R RIN.R DLDRIRX RAMUIRRADR B R O W
SDWYLUWLQWD GDO\YAWbRYWRNRIOQ LV RUK MELOMRAN RBBRLVLMR'
SDWHLNWD BOVRIO\PEDWXELD SDDLAN;MLPR WL\M ESUDUHRHWE
SDWHLNWXV YRNXV VX ,GHQWLILNDYLPR NR&R [3ABLHGXYLF
$WSOjaXV YRNXV VX LGHDRWLAKN X UMR BFRDG/AN SUBR VG B N FPGRD 4
NRPLVLMRV QDWilWUG BMRWIR 8 RHIPDR/; MXOARBDYDRMNWER V L D L
*DOXWLQLYVY .RQNXUVXL SDWHLEWIBIVEDVLIDLRY OXLH UAML\YL O
SRV|G&MWD EXV SDVNHOEWD /LHWXYRV DUFKLWHNWD V M
NDLS SWIWH& GDUER GLHQDV
6NHOE{MDNS®®Y GDUER GLHQDV QXR 9HUWLQLPR NRPL\
_RQUIXR UH]XO WDQONSDRY L IBPWV
.RQNXUVR UH]WOUWDWIDUSERUGLHQDV QXR .RQNXUVR ODLPj
WLQNODS\MH ZZZ DUFKLWHNWXVDMXQJD OW

3UL]JLQLY IRQGDVY MR SDVNLUVW\PDV LU LAPRN¢MLPR W

2YHUWLQX®DWONNWMRLP XV HREYNRURFR KR P ISOLWNRO E 5D PO
.RQNXUVR SLUPRW HM/BENO BRVP \WRHVPXL\R V
.RQNXUVR SLUPRW HM)DNORVP \WRHWDLRW LAPRNDPL WRNLR G
3LUP RV O/MLIHPN WR MEX XY\ OWNNDV WD QpLD HXUD
$QWURV YLHWR VHOME W PWRROM XAKIWEY WD Q p LD L
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7ZUHPLRY YLHWRWRD LB HORNDMUBVWDQpLDL
3LQLJLQLXV SUL]XV .RONKUNRMORNGEHIBBRRDGLHQD QXR .R
SDNGEDMRY{OLDXL NDLS LAPRNDPDV DXN&pLDX SDPLQ{jWDYV
YLVL PRNHVpPLDL NXULXRV SULYDOR VXVLPRN{WL SLQLJLC

.RQNXUVR GDUEN JU &LQLPR LU DU VXQDLNLQLPR WYDL

1HODLPiM SWLRIQNXUYWIRHWRO\YLDL SULYDOR L& /LHWAXHFIRNV
GDUEXNWRQ@RXUVR UH]XOWDWDH SDVNHOEQBR\WMHMHWXX W KL

W QXR YD YLHWIRY ODLNX YLNO YLHWBW\OLLG
.RQNXUVH GDO\YDYXVLD SDVLIO\PP SHU ALDPH SXQNWH
QHPRNDQW MD DXWRULDPV MRNLD DWO\JLQLPD LU DU NRF

*LQYyN QDJULQE¢MLPR WYDUND

9LVL DPRQWWMLUDQGDQW\V WDUS .R£B$¥BH UWNHRCEQ R BHIXR
RUJDQL]XRMDQp+/R¥WVRXYRYILDFKMRWMNWD V MXQJRV LU .R(
WDUS PLQ{WDP 4DOLDP &LPV6FQVI®E NYRR NRRDMENDS MOBNMUDNV®D .
“HLJX WDUS .RQU XBRQR XGD/R YoL D W B NSHO@EjMR NUOD JLQpD!
6 O\JRPLV DU N\ODQWLV L4 Y\NGRPR NRQNXIIVA& AHFRYLD XWK'
SXQRWWRG\W SWIRIFPH®INLNDXV JLQPR VSUHQGLPR QHEXYF
LAV SUHQGHRLDPID V
7DLINQpD QMR WLYORMND
.RQNXUVR GDO\YLV NXULV PDQR ND®DIRQNXRYRX
UHLNDODYLPDP LU GiO WR MR SDWHLNWDV .RQNXUVR
SYHUWLQWDV SHU GDUER GLHQDV QXR ODLP{WRMHELN
PRW\YXRW SUHWHQI]LM /$6
3UHWHQ]LMD WXUL EIWL DGUHVXRMDPD /$6UISWBHRL
QDJULQ{MLPR NRPLVLMDL
3UHWHQ]LMP QDJULQ{MLPR NRPLVLM VXGDUR
/$6 SLUPLQLQNDYV
.RRUGLQDWRULXV
9HUWLQLPR NRPLVLMRV SLUPLQLQNDV
6N HO&ES§MRN RWMWR/Y DV
LWL 3UHWHQ]LMP QDJULQ{MLPR NRPLVLMRV DV /§
Y\NG\PH DUED NW HNVSHUWDL
3UHWHQ]LMD SULYDOR EIWL LADDBUIRQMWDUVR GV DNN
JDOLRMDQpLXR VDWW LW DAWNFUXPRDHD DK
3UHWHQ]LMP QDJULQ{MLPR NRPLVLMD QXVWDpLXVL
.RQNXUVR GDUEDP 3YHUWLQLPXL WXUL WHLV ISDUW
.RQNXUVR GDSBEBRPHGIWL @RI VSUHQGLP NDUWRWL \
RUJDQL]DYLPR WYDUN SHU GDUER GLHQDV QXR WSUF
GDO\YLDL LU .RPLVLMRYV QDULDL
3UHWHQ]LMP QDJULQ{MLPR NWRIDW\RRV GUW B DRWLHRM\
LAVLXQpPLD .RRUGLQDWRULXYV
3UHWHQ]LM SDWHLN V DVPXR 3UHWHQ]LMDP QDJULRPML
. RQNXUVXL QHWDLNRPL WHLViV DNWH UHJIXBDQNXWIQ plL
UHJODPHQWXRMD .RQNXUVR RUJDQL]DWRULDXV UHLNDO|
.RQNXUVR RUJDQL]DWRULDXV QXURG\PXRVH .RQNXUVR G
ILHWXYRV 5HVSXG@RURRV WHIL\GYPBIQWEXRMDQpPLRYV YLHE M3
WLN WLHN NLHN WDL LPSHUDW\YLDL QXPDW\WD DWLWLQN
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"HU\|

6NHOE |iMDE&HUABNDGA VW XS URQINXHUW R LHED @\ XIaDR X VG PARWNHRNONALL
'"HU\ERV SUDGHGDPRYV VX SLUP YLHW .RQNXUVH XajPXVL
VX NXULXR SUDGi{WRV GHU\ERVH IDWEIDV B NRV WR-OD\ERME B 6
VSUHQGLPRQANXUVRNGDIOARLEXWR GHUDPDVL UD&WX NRQ
6MOEiMDVSWRGFWALHGM U\ BVDRVL X DOHUW B RWUR PIISDYANW . RQN
GDO\YLDLV DUED L& YLVR QHY\NG\WL GHU\ED VX GDO\YLDLI

.LWRV QXRVWDWRYV

$XWRULDXV WHLV |V XY XS/DW X VNN HSEDIWLAR@NPXIWW R G D OVXKILX
SDWHLNWR SDBLUPRRLBXWROQNXWYVXL SDWHLNWR GDUER ¢
2UJDQXMOWRHUIWR G6NHOE{MDV LU DU 2UJDQL ] DRMERNILXWX W
PHGALBDVLIO\PXV VPRWRWIWRBUNK\YHNVSRQXRWL LU VN
SDVLQRDXGRWL WUHDpLDBW B DDSAFCHEFE? BRIRERWRXR B PR B Y LADEKL 6 IL V7
DWYHMDLY 6NHOEiMDV LU DU 2UJDQL]DWRUHIKXM SBDWNXOK
S XE O VDXYRMD)RNNMXW VXL SDWHLNW GDUE SULH& .RRINMKRW F
GDUER DXWRULDXV WDSDW\E | WDL EXV ODLNRPD DQRQLT
.RQNXUVR GDO\YLDL SDVLIO\PP WHLNNMDSD WHL NDW B W Q\LRi(
QHSDAHLGALD EHW NRNLD WD¥W\HE®ME HAIVEDDDR N Q IMMHSSVHINKWY
2UJDQL]DWRULDP QXR EHW NRNLD GijO WR JDOLQpLDP DWVLU
84 JDXWPH SDVLIO\PD VXJDGLQLP DUED SUDUDGLP 2RJD
NDOWXPD\WWRBROHQHAWMIARN VX SDVLIO\PDLV 3DVLIO\AXW NS
PDNHSWJD® WADDWAH VSHFLDOLVWDL

1XRURGRYV

9LOQLDXV PLHVWR VDYLYDOG\E¢V WHULWRULMRY EHQGUD
KWWSV YLOQLXV SOHWW VIBHDWER OV ) P\ SETHAEONPY
$XNAW\ELQLN SDVWDWRN LA&GE¢VW\PR VFKHPD 9LOQLDXV PLI
KWWSV YLOQLXV SOHGW DVSCEHF D D GHENIMADEAKRNRKRHP D
9LOQLDXV PLHVWR §B 9MWERRN IIBSE)UDLLERMLPN DXNaWXPLQLI
KWWSV YLOQLXV ®WHOW D/SCEMHF D D GASEH NBUDADRYIRAVD A W L
VFKHPD

3DVDXOLQLR S DPYNDOI/RI LRFEWM IS DARARQONGOLAD X8V 3 IQWWWLRRU IDBLVAD I
ODLNLQDVLV DSVDXJRV UHJODPHQWDYV

KWW@MLPBY OUV OW SRUWDO OHJDOS$SFW OW 7%' 7$,6
9LOQLDXV VHQDPLHVJQHRN LNORORMIRAVR SRYNROGWR DSVDXJRV
7HULWRULMRYV LU DSVDXJRV ]JRQRV ULERN SODQDV
KWWMMLPDV OUV OW SRUWDO OHIDDSEW OW 73$' 7$,6 "
KWWS ZZZ NSG OW XSORDGV 6SHFLDOLHML SODQDRURN
RV $SVDXJRV |JRQ®5(=,1<6 SGI

9LOQLDXV VHQRMR PURYXWROLRI ISQL R HNMWRY® INRGDV
KWWSV  NY WK S IGNDMBIL O V85 W L F$ " & ((

9LOQLDXV VHQDPLHVWLVY NRGDV 9L]XDOLQ¢V DSVDX
KWWSV  NY WK NS IGNDMBIL & W DSVISE S %% X)

9LOQLDXV PLHVWR VDYLYDOG\E¢V WHULWRULMRY VNLUV\
YLHWR VNDLYLDXV NRHILFLHQWXV VFKHPD

KWWS ZZZ YLOQLXV OW

ILHWXYRV 5HVSXEOLNRY DUFKLWHNWIURYV "VWDW\PDV
KWW@NLPBY OUV OW SRUWDCFOHIDOPHV ®@GGIS$IUIMEEL G
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9LOQLDXV PLHVWR VDYLYDOG\E¢V WDU\ERV VSUHQGLPD!
SURMHNWXRMDPN REMHNWRN NXULN DUFKLWHNWIULQG¢PV I
KWW3IWQLXVY OW ZSFRQWHQW WKHPHV YLOQLXV VXEV\VWH
DGRF VSUHQGLPDV DGRF ILOH VSUHQGLPDV GRF]

" /JLHWXYD

KWWSV ZZZ PDSV OW '/JLHWXYD

"9LOQLXV %(7$

KWWSV DWYLUDV YSODQDV OW SRHWPB OFDISGVGZBHEDSSY LI
6WDW\ERV WHFKQLQLDL UHJODPHQWDL

KWWS YWSVYR IRWY DR NVINDWEBMMER@H DO DPHQWDL

SULHGN V UDabDV

3UlL /Dt Y
1U SBULHGD WXULQ\V VNDL]pLX

$GPLQLVWUDFL( $ 9LOQLXMH DWYLUR
LAHLWLHY GXRPHQD DQDOL]jV VWXGLMD

6NO\SR LU SDVWDW®bH 92 5HIJLVWUD FHQWL
EDQNR LAUDA&DYV

aHPijV VNO\SR SODQDV

7RSRJUDR WY IXQRV

AaQLSLaANLD UDMRQR GHWDOXVLV SOD(

(VDPDB SDPDWH JHRGH]JLQ; QXRWUDXND

7THULWRULMI9LOQLXMH A&YDOJ\ELQLD LQ
W\ULPD DWDVNDLWD

SDQRUDPLQjV QXRWUDXNRYV IRWRSDQRUDPRYV

ODNHWR 3VWDW\PR ULERYV

6NO\SR /YRYIROQLXV LQVROLDFLMRV DQDOL]J;j

'DO\YLR LGHQWLILNDYLPR NRGR LAaLIUDY|LPR IRUPL

6NDLWPHQLQijV ODLNPHQRY SDWHLNLPR UHLNDOQODY I

.RQNXUVR V O\JUX GHULQLPDL

SHPLDQWLYV /LHWXYRV $VUWKIDIEMPOBRY @XBDWBRERDX Y V|
VXGHULQR /LHWXYRV DUFKLWHNWD UIPDL UD&WDV A'jO
1U 6

SHPLDQWLY /LHWXYRV $VRKLDLISNDDILRRY G BNDWIRUED X\U V |
VXGHWOMR DXV PLHVWR Y VIXICDHAIAINWDY RODU FOKL XV I IE N X
SHPLDQMWXYRY DUFKLWHNWD V MXODQV]GUEKRYDWBDW3 U
ASUFKLWHNWIURY NRQNXUVD Y\NSXPRWRINRMRSQ & RE RMNDE
.ROQNXUVR SO WPHEMWRQNXUVR 6NHOE{iMDV 8aVDNRYDV
VXGHULQWDDD@WX SDXGX LU S

SHPLD/IQWWWXYRYV DUFKLWHNWD V MXQJRV $UFKLWHNWIU
ASUFKLWHNWIURY NRQNXUVD Y\NSXPR WRINRMRSQ & RAMMWE

.RONXUVR V 10Q RDNL HS\B YWNYROVQE B ¥ K3 WIHRIGRHBQMOMY D D Q WV S D



