SDSRUW

R EHJURERFLX DEVROZHQV
SRQDGJLPQD]MDOQ\FK
3R]QODQLD L 3RZLDWX 3R]Q
] URNX VINROQHJR

3RZLDWRZ\ 8U] G 3UDF\ Z 3R]QDQL
PDM U
ZZZ SXS SR]QDQ SO






6]DQRZQL 3D VWZR

:]JRUHP ODW XEBRHIOWRZ\ 8U] G3RJDDBURJIRWRZDA& A5D:
EHJURERFLX DEVROZHQWyYZ V]NRQBRIQD GJI3RFZD PWDO G R 08
]JDZLHUD DQDOL] GDQ\FK VWDW\VW\F]Q\RKS UDWH @®H GEYH
R VW DW QLHHRIRD
5DSRUW REUD]XMH V\WXDFM P&RG]JLH*\ QD ORNDOQ\P U\C
8U] GX L SURSRQRZDQ\FK XVaxJ U\QNX SUDF\

'\UD*DP\ SUJHNRQDQLH *H SUH]JHQWRZDQD SXE @LNEKF VN
E G]JLH VL FLHV]\4aD |DLQWHUHVRZDQLHP XF]QLyZ L QDXF]
RVRE\ ][DMPXM FH VL GRUDG]WZHP |JDZRGRZ\P L HGXNDFEM



5DSRUW RSUDFRzZDa JHVSya 3RZLDWRZHJR 8U] GX 3UDF\ Z 3|
Z VN4DG]LH

0D4JRU]DWD 3DZODN

'DJPDUD )X4aDZVND

ODJGDOHQD .U\V]WRZLDN

0DJGDOHQ DR ZALNDIW

$OGRQD :4yGDUF]DN
SRG NLHUXDAXNGWD -H*HAUNNMIRUD 8U] GX
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63,6 :<.5(61:
$EVROZHQFL ZHG&XJ URG]DMX DQDOL]JRZDQ\FK V]Nya ]

3R]QD VNLHJR Z L URN X

$EVROZHQFL ZHGAaXJ SRJLRPX Z\NV]WD&FHQLD ] ODW
L ] D URAMDHMWI 3RZLDWRZ\P 8U] G]JLH 3UDF\ Z 3R]Q
NR FD OXWHJR L URN X

1IDMOLF]QLHMV]H JUXS\ ]DZRGRZH DEVROZHQWYZ L EH]L
VINy4 ]DZRGRZ\FK Z RGQLHVLHQLX GR JJARV]JRQ\FK RIHU\

IDMOLF]QLHNNFZHRGRZ4BE\DEVROZHQWYZ L EHJURERWOQ\FK
L VINya UyZQRU] GQ\FK Z RGQLHVLHQLX GR ]JJARV]RQ\FK
1IDMOLF]QLHMV]H JUXS\ |[DZRGRZH DEVROZ

VWXGLYZ ]DZRGRZ\FK Z RGQLHVLHQLX GR ]JJARV]RQ\FK RI

IDMOLF]JQLHMV]H JUXS\ ]IDZRGRZH DEVROZHQWyZ Z
L EHIJURERWQ\FK OHJLW\PXM F\FK VL Z\*V]\P Z\NV]WDA&F
GR ]JARV]RQ\FK RIHUW SUDF\

ILFJED DEVROZHQWyYZ NR F] F\FK V]NR&\ ZHG&axJ SRI]LR
QD SR®ZLH 5DSRUWYZ | ODW

/LFJED EHJURERWQ\FK DEVROZHQWyYZ VINya ]JDUHMHVWL
8U] G]JLH 3UDF\ Z 3R]QDQLX ZHG&XJ SRJLRPX Z\NV]WDaF
5DSRUWYZ ]*tODW

'VND(QLNL EH]URBERH@WYZDEWRNya ]JDUHMHVWURZEC
Z 3RZLDWRZ\P 8U] G]JLH 3UDF\ ZHGAaXJ SR]JLRPX Z
QD SRGVWDZLH 5DSRUWyYZ ] ODW

BURFHQWRZ\ XG]LD& SRV]F]HJYOQ\FK JUXS EHJURERWQ\F
SRILRPX Z\NV]WDAFHQLB |DWRHIMOIQWN FOAFQEFK DEVROZHQ
SRGVWDZLH 5DSRUWYZ ] ODW
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7TDEHOD%H]J]URERWQL Z W\P PaAaRG]JLH* GR URNX *\FLD ]DU
Z XU] GDFK SUDF\ FDaHJR NUDMX :RMHZyG]WZD :LHC
RUD] Z 3RZLDWRZ\P S8UBR]QE@WXDRDZNRQLHF OXWHJR

L URNX
7DEH( UHGQLH ZVND(QLNL EH]JURERFLD DE
L QLHSXEOLF]Q\FK QD NRQLHF OXWHJR L URN X
7DEH( 2IHUW\ SUDF\ RUD] OLF]ED EH]JURERW(
RIHGWDF\ Z RNUHVLH RG PDUFD URNX GR OXWHJR
7DEH( B6WUXNWXUD RIHUW SUDF\ Z URNX

Z\NV]WDAaFHQLD

7TDEH! ILFIED DEVROZHQWYZ V]Nya SRQDGJLI
Z\NV]WDAFHQLD

7TDEH! /IL]ED EHJURERWQ\FK DEVROZHQWyZ
]JDUHMHVWURZDQ\FK Z 3RZLDWRZ\P 8U] G]JLH 3UDF\ Z 3R
SR]JLRPX Z\NV]WDAFHQLD

7TDEH! :VND(QLNL EH]JURERFLD DEVROZHQWyZ
4

7TDEH! 2JyOQ\ IVIWXDFML DEVROZHQWyZ ] |

7DEH ,QIRUPDFMD GRW\F] FD DEVROZHQW)
]JDZRGRZ\FK ] URNX

7TDEHC ,QIRUPDFMD GRW\F] FD DEVROZHQWyZ

7TDEHC ,CRUPDFMD GRW\F] FD DEVROZHQWyZ Ol
URNX

7TDEHC ,QIRUPDFMD GRW\F] FD DEVROZHQW
7TDEHC =DVDGQLF]JH VINF{ZHGaXJ ZVND(QLN
7TDEHC J/LFHD SIDCiZHG&XJ ZVND(QLN

7TDEHC 7HFKQLND L VINRé& ZHG&XJ ZVND(QLN
7TDEHC 3ROLFHDOQH VW ZHG&XJ ZVND(QLN

7TDEHC J/LFHD RJYyOQF ZHGaXJ ZVND(QLN

7TDEHC 6]NRa\ 2'1ZHG&axXJ ZVND(QLN
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.U\]\V JRVSRGDUF]\ NWyU\ RJDUQ &4 ZLDWRZH U\QNL Q]
VZRMH RGELFLH Z SRJDUV]DM FHM VL V\WXDFML QD SR
]JDUHRZ D4\ QHJDW\ZQLH QD SRJDUVIDM F VL NRQLXQNW
VSRZRGRZD4R N&4RSRW\ ILQDQVRZH ZLHOX SUJHGVL ELRUF
SUDF\ 3RJRUV]JHQLH V\WXDFML QD SR]QD VNLP U\QNR SUD
OLF]E\ ZROQ\FK PLHMVF SUDF\ Z NR FX URNX REVHUZI
VWURQ\ QDGDO REQL*D&4D VL OLF]JED ZROQ\FK PLHMVF
SRJRVWDM F\FK EH] SUDF\ D GRGDWNRZR REVHWDRID)FE\E
]JDPLDU ]ZROQLH JUXSRZ\FK SUDFRZQLNyZ

'DQH VWDW\VW\F]QH 3RZLDWRZHJR 8U] GX 3UDF\ Z 3R]
URNX SRSUJHGQLHJR SRWZLHUG]DM ]QDF]QH SRJRUV]HQLH
z URNX SR]\WWNDIBRW\ SUDF\ FR Z RGQLHVLHQLX GR URN
VSDGHN R -HGQRF]H QLH ]QDF]QLH Z]JURVAD OLF]ED ]I
RVYE QD NRQLHF JUXGQLD URNX GR RVYE QD N
R ‘JURVAD WDN*H VWRSD EHJURERFLD Z 3R]QDQLX ]
NRQLHF OXWHJR URNX D Z 3RZLHFLH 3R]QD VNLP RGSR
SRWZLHUG]DM Z\VRN G\QDPLN QLHNRUJ\WWOQ\FK JPQB®\ Q
SRGNUH OLi *H QD WOH NUDMX VWRSD EHJWRERFLD
L :LHONRSROVNL VWRSD EH]JURERFLD QBRNRDLH 3 ROXVDMI B
QDGDO SODVXMH VL Z FJRa4yZFH SRG Z]JO GHP QDMQL*V]\FK
= DQDOL]\ GDQ\FK VWDW\VW\F]Q\FK 3RZLDWRZHJR 8U] GX
EHJURERWQ\FK PR*QD Z\Uy*QLU JUXS\ RVYE NWyUH J]QDMG.
U\QNX SUDF\ WR ]JQDF]\ *H PDM ZL NV]JH WUXGQR F
L XWUJ\PDQLHP VL QD U\QNX SUDF\ Z SRUYZQDQLX ] S
JODMGXM F\FK VL Z V]JF]JHJYyOQHM V\WXDFML QD U\QNX SUD
EH] NZDOLILNDFML ]DZRGRZ\FK QP NRORBHMFAOXWSHRR\ URN
*\FLD RJyaX EH] GR ZLDGF]HQLD |[DZRGRZHJR

RJyaX 3UREOHP\ Z JQDOH]JLHQLX SUDF\ Z\QLNDM ] Z
GR ZLDGF]JHQLD ]DZRGRZHJR QLVNLH INDORLIHMNYBDRHI ONE
L DNW\ZQHJR SRV]XNLZDQLD SUDF\ QLHDGHNZDWQR i SR
DNWXDOQ\FK SRWU]JHE U\QNX SUDF\ EUDN PRELOQR FL NW



MDNR F]\QQLNL VNRUHORZDR®H ZATHM IGNRW\INMPMHZ GX*HM P
GR URNX *\FLD Z W\P DEVROZHQWYyYZ V]Nya SRQDGJLPQL

$QDOL]XM F SUREOHPDW\N EHJURERFLD Z UyG PAl
L DEVROZHQWyYZ V]Nya Z\*V]\FK GR URNX TRF i DWRR'GIDR
Z ]DLVWQLHQLX QD U\QNX SUDF\ Z\QLND ] EUDNX DGH
Z RGQLHVLHQLX GR |[DSRWU]JHERZDQLD QD U\QNX SUDF\ Z\(
NLHUXQNyYZ NVJWDAFHQLD GR ORNDRUBK SRREWHEY ZM DR\ E
QS EUDN PRELOQR FL HODVW\F]JQR FL QLVND PRW\ZDFMD
QD U\QNX SUDF\

'ODWHJR ZaD QLH RJURPQHJR JQDF]HQLD QDELHUD GR\
MDN SR]DV]NROJMHEIR\GRXSBWDF\ Z SHUVSHNW\ZLH QDMEOL*\
PRQLWRULQJX NWyU\ SR]ZROLAE\ QD V]\EN UHDNFM QD ]P
MDNR FL NV]WDA4FHQLD D Z V]F]JHJYyOQR FL GRVWRVRZDC(
JDFKRG] F\FK y4 JRVSRGDUFH Z\QLNDM F\FK ] S
L RUJDQL]DF\MQHJR 3R]D V\VWHPHP NV]J]WDAFHQLD GX* U
SUDF\ RGJU\ZDM SXEOLF]JQH VA&X*E\ [DWUXGQLHQLD G\VS
SRUDBRLFW RGRZH LQG\ZLGXDOQH L JUXSRZH VINROH
NZDOLILNDFML GRILQDQVRZDQLH SU]JHGVL ELRUF]R FL Z
L (XURSHMVNLHJR )XQGXV]X 6SRaAHF]QHJR 3RQDGWR SX
ZLHORNLHWVEYBREUDF | SUDFRGDZFDPL Z ]DNUHVLH VYV
L GRILQDQVRZDQLD WZRU]JHQLD PLHMVF SUDF\

'DQH GRW\F] FH DEVROZHQWyYZ V]Nya SRQDGJLP
Z 3RZLDWRZ\P 8U] G]JLH SUDF\ VWDQRZL SRGVWDZ QLOQlI
SUJHGVWDZLD V\WXDFM WHM JUXS\ EHJURERWQ\FK QD
Z ODWDFK SRSUJHGQLFK 5DSRUW VWDQRZL RSUDFRZDQLH Z
SR]\WNDQ\FK ] RUJDQyYZ SURZDG] F\FK V]NRAa\VVBDR G ROZIDDM
Z 3R]QDQLX ] :RMHZYyG]NLHJR 8U] GX 3UDF\ Z 3R]QDQLX L L
:]JRUHP ODW XELHJ&4\FK SUJHGVWDZLDP\ PR*OLZR FL ]DWUXG
RUD] LQIRUPDFM QD WHPDW SURRRIGFMLAROHRRED GWHEXLZW
3UDF\ Z 3R]QDQLX



5DSRUW ]DZLHUD JHVWDZLHQLD WDEHODU\F]QH V]Nya ]JHVW
Z\NUHV\ REUD]XM FH QLHNWYUH GDQH VWDW\VW\F]QH RUD
DNW\ZLJ[DWMKXGQLHQLD L SURSR]J\FMH XVaXJ RIHURZDQ\FK DI

,QIRUPDFMH DQDOL]\ RUD] ]JHVWDZLHQLD GDQ\FK ]DZDU
SRGVWDZ GR DQDOL]RZDQLD SURZDG]RQ\FK NLHUXQRMZ N
XWZRUJHQLD QRZ\FK NLHUXQNyZ NV]JWDAFHQLD Z V]NRA
Z 3R]QDQLX L 3RZLHFLH 3R]QD VNLP URNX 3RZLDWR?Z
XUXFKRPLHQLH QRZ\FK NLHUXQNyZ NV]WD4aFHQLBML UGRCM
WHFKQLN REVAXJL WXU\WW\F]QHM RSHUDWRWREWEBLBDW
L XU] G]H

&HOHP DXWRUyZ 5DSRUWX MHVW SUJHGVWDZLHQLH LQIR!
SRQDGJLPQD]MDOQ\FK QD SR]QD GNQFPU\QWX VEWDWRF]JZUPL !
VINya RUD] SURPREMD XVaXxJ U\QNX SUDF\ RIHURZDQ\FK SU]

,QIRUPDFMH GDQH VWDW\VW\F]JQH L DQDOL]\ SUJHGVV
SRGVWDZRZ\ GR GDOV]\FKQOBQBML ZQPDNUMHNVA H WHF\ N LHU X
RUD] G\WNXVML QD WHPDW PR*OLZR FL VNXWHF]QHJR DNW\Z

. 6731 %(=52%2&,$ 'Waz2'=,()<

32/6.%
NUDMX QD NRQLHF OXWHJR URNX Z XU] GDFK SUI
EHIJURERWQ\FK F]J\OL R RVRE\ WR MHVW R ZL FH
URNX
RJyOQHM OLF]ELH JIDUHMHVWURZDQ\FK EHJURERWQ\F
Z ZLHNX GR URNX *\FLD F]J\OL R RN®R EA WWRR WXHQ/NAK
VSUJHGBWRDNXR ZLa\ RQH RJyaX IDUHMHVWURZDQ\FK EH]
URNX

$QDOL]XM F VIWXDFM QD U\QNX SUDF\ QD NRQLHF OXWHJR
VWDQX VSU]HG GJRRIWR DD ATURVW RIJYOQHM OLF]JE\ EH]JUREF
ZREHF WHQGHQFML VSDGNRZHM OLF]E\ RVYE EHJURERWQ\FK

ZVND EH]JWREBPIRFHQWRZ\ XG]LD4 OLF]JE\ ]DUHMHVWURZDQ\FK Z 8U] G]l
VINRa\ Z RJyOQHM OLF]JELH DEVROZHQWYZ WHM V]NR&\



7HQGHQFM VSDGNRZ EH]JURERFLD UHMHVWURZDQHJR RGQF
URNX Z VWRVXQNX GR OXWHJR URNX RGQRWRZDQR V
URNX Z VWRVXQNX GR OXWHJR URNX D* R QD NRQ
Z VWRVXQNX GR OXWHJR URNX E\4 MXPLRVYWZEZHGMK JL V2
NRQLHF OXWHJR URNX RJyOQD OLFBRURMYBE QL] GRRE R OV
RNUHVX URNX XELHJ&HJR D* R
3RGREQLH SU]JH] NLOND ODW RGQRWRZ\ZDQR W H QB H-ONM G R
URNXD\FID NRQLHF OXWHJR URNX Z VWRVXQNX GR C
R ]DOHGZLH SXQNWX SURFHQWRZHJR 1DWRPVDARN XQIN N
DQDORJLF]QHJR RNUHVX URNX XELHJ&HJR Z\QRVLA4 D*

2-(:1'=7:2 :,(/.232/6.,(
ZRMHZYyGI]WZLH ZLHONRSROVNLP QD NRQLHF OXWH

JDUHMHVWURZDQ\FEHRIRERWWHKXQNX GR OXWHJR URN X
Z ZRMHZyG]WZLH ZJURVAD R RVYE WM R © RJ
EHJURERWQ\FK ]J]QDMGRZDAaR VL RVYE Z ELWONX
R RVYE RWR MHYIMWAM Z VWRVXQNX GR VWDQX VSURHEGAX R

]JDUHMHVWURZDQ\FK EHJURERW @KW \P ZRMUR NE]W ZLH

$QDOL]WWXBPM Z :RMHZYyG]WZLH :LHONRSROVNLP RG NLONX
EHJURERFLD UHMHVWURZDQHJR , WDN QD NRQLHF OXWHJF
RGQRWRZDQR VSDGHN R QD NRQLHF OXWHJIRNX VSBG K
D* R 1D NRQLHF OXWHJR URNX Z VWRVXQNX G
EHJURERWQ\FK Z]JURV4D R RVYE F]\OL VWDQ EHJURERFLD
1HIJDW\ZQ JPLDQ Z RJYyOQHM WHQGHOQF N WS DIEQIR RV MW R\E Q
VWDQRZL ZJURVW OLF]E\ RVYE EHJURERWQ\FK QD NRQLHF O
1DOH*\ ]DXZD*\ii SR]\W\ZQ\ VSDGHN XG]LD&X JUXS\ RVyYE GR
EHJURERWQ\FK 1D NRQLHF OXWHJR ]JQURRXNZHYRIPYZQN® L)
SURFHQWRZ\ XG]LD&4& WHM NDWHJRULL RVYE EHJURERWQ\FK
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3RZLDWRZ\P 8U] G]LH 3UDNR @LB3FE] @XQLHJBEIDH M HARMXR Z
E\aR RVYE EHJURERWQ\FKRVFROLWMR R ZL F
Z SRUYZQDQLX GR DQDORJLF]JQHJR RNUHVX URNX
RJYOQHM OLF]ELH ]JDUHMHVWURZDQ\FK EHJURERWOQ\FK ]QE
*\FLD F]\OL R RVRE\ WR MHVW R ZL ¥ HOMWD QW RLAX
RJyaX ]DUHMHVWURZDQ\FK EHJURERWQ\FK Z OXW\P
3RZLDWRZ\P 8U] G]JLH 3UDF\ RGQRWRZ\ZDQR VL RG NLON}Y
L WDN QD NRQLHF OXWHJR URNX Z RGQLHRIZDMRX \GFD G
R QD NRQLHF OXWHJR URNX Z RGQLHVLHQLX GR N
NRQLHF OXWHJIR URNX Z RGQLHVLHQLX GR
R
ILHVWHW\ VWDQ QD NRQLHF OXWHJR UR B M M2 WDV B WM UQR
EH]JURERFLD :JURVW OLF]E\ RVYE |DUHMHVWURZDQ\FK Z 3R
NRQLHF OXWHJR URNX Z SRUYZQDQLX GR VWDQX QD NRC
-HGQDN*H XG]LD4& PaRG]LH*\ GR UR N ® URAVLIDV W LRI D Q\HFEM
Z RGQLHVLHQLX GR OXWHJR URNX Z]JUyVa W\ONR R S

7DEHOD

%H]JURERWQL Z W\P P4aRG]LH* GR URNX *\FLD ]DUHMHV\

'RMHZyG]WZD :LHONRSROVNLHJR GRUB]3Z BRZEZD3WRR@IPQ8N QU
L URN X

2VRE\ Z ZLHNX
%H]URERWOL GR  URNX *\FLLD
]I DUHMHVWUREDQL RIyaHP

OLF]ED

O XW\
URNX

o>
URNX

3ROVND

O XW\
:RMHZyG]WZR URNX
:LONRSROVNOH

URNX

O XW\

3RZLDWRZ\ 8U]|G 3YBHK
Z 3R]QDQLX| 0>

URNX
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$QDOL] REM WR VINR4\ SRQDGJLPQD]MDOQH GOD P&RG]
Z W\P VINY& Z\*V]\FK SXEOLF]Q$RKD Q L [RADSXHE O] N]RA F KZ

XNR F]J\G4R & F]QLH DEVROZHQWYZHM]@I* B UR NXR \S/ES
R JLFJED DEVROZHQWYyYZ Z]JURV4D SRGREQLH MDN Z OI
Z\*V]\FK R RVYE 3RQDGWR RGQRWRZDQR QLHZLH
DQDOL]RZDQ\FK OLFHyZ RJyOQRNVSWOWKWFHDBOR\FK VW XGLYDR
R . SRIRVWDA\FK W\SDFK V]Nya& OLF]JED RVYE NR F] F\F

Z OLFHDFK SURRLORRBRERKWR MHVW R
Z WHFKQLNDFK 4RZRBRYZEFKE]\OL R
Z IDVDGQLF]\FK VINR4PEKRUYZRGWRR\MK VW R



ANUHV
$EVROZHQFL ZHGA&XJ URG]DMX DQDOL]JRZDQ\FK V]Nya ] 3R]
L URN X

OLFHD SURILORZDQH
SROLFHDO WHFKQLND
]JDZRGRZ UyZQRU] GQH
OLFHD RJYyOQRNV]WD&F FH

-

IDVDGQLFIH

IDZRGRZH VINR&\ Z\*VIH

SROLFHDO OLFHD SURILORZDQH
IDZRGRZ WHFKQLND
UYyZQRU] GQH

OLFHD RJYyOQRNV]WDAF F

/

IDVDGQLFIH
]DZRGRZH

VINRA\ Z\*V]H

BUJHGPLRWHP DQDOL]\ Z QLQLHMV]\P 5DSRUFLH MHVW JUX
URNX Z VINRADRKHQDWHDHQXRZLDWX 3R]QD VNLHJR NWyU]\
OXWHJR URNX ]JDUHMHVWURZDOL VL Z 3RZLDWRZ\P 8U] ¢

URNX RUD] Z VW\F]QLX L OXW\P URNX Z 3RZLDW
]JDUHMHVWURZDA4BZVMQWYZ PEVR/]Nya 6]F]JHJY4RZH GDQH GF
VINya ]DZDUWH JRVWDAa\ Z F] FL WDEHODU\F]JQHM 5DSRUW X



6WUXNWXUD J]DUHMHVWURZDQ\FK DEVROZHQWyYyZ ZHGA&XJ
QDVW SXM FR

, DEVROZHQFL V]Nga Z\*RWRE\ VA QRZL RJyaxX EH]
DEVROZHQWYZ

, DEVROZHQFL OLFHyZ RJyRYREV FRDAW [FOQMRKZ L RJyaX

, DEVROZHQFL WHFKQ:tNYyRVBRERGRZ\WFWDQRZL RJyaxX

, DEVROZHQFL ]DVDGQLF]\BK VRNy& | FRR\G\R ZRER(E X
, DEVROZHQFL SROLFHDOQ\EK RWKE LFR VIZRGRZLFK RJya:

, DEVROZHQFL OLFHy®Z RUVREORAD QWKXQRZL RJyaX
SRUyZQDQLX GR URNX SRSU]J]HGQLHJR OLF]ED ]DUHMHVWU
] GR R RVyYyE WR MHVW R FR Z\QLND zZ Jéayz

VIWXDFML QD ORNDOQ\P U\QNX SUDF\

$QDOL]XM F VWUXNWXU EHJURERWOQ\FK DEVROZHQWYZ ZHG
URNX SRSUJHGQLHJR QDOB1LROQBRBNRZOIHDWRY WDX DG QLF]\
R SXQNWX SURFHQWRZHJR L WHFKQLNyZ ]DZRGRZ\FK
QDWRPLDVW RGVHWHN DEVROZHQWYZ SROLFHDOQ\FK VWXG
OLFHyZ RJYOQRNV]WBXRNWXK SRRFHQWRZHJR OLFHyZ SUF
SURFHQWRZHJR RUD] Z\*V]\FK XF]JHOQL R SXQNWX SURTF



'A\ANUHV
$EVROZHQFL ZHGA&XJ SR]JLRPX Z\NV]WDaFHQLD ] ODW V]NRO
Z 3RZLDWRZ\P 3WDFE A RBRBQDQELX GR NR FD OXWHJR L

WHFKQLND
UyZQRU] GQH
OLFHD SURILORZDQH

SROLFHDO
IDZRGRZ

_

OLFHD RJyOQR

VINR&\ Z\*V]|H

IDVDGQLFIH
IDZRGRZH

WHFKQLND

OLFHD SURILORZDQH UyZQRU] GQH

SROLFHDO
IDZRGRZ

—
OLFHD RJyOQR

VINRA&\ Z\*VIH

IDVDGQLFIH
]DZRGRZH

UHGQL ZVND(QLN EHJURERFLD DEVROZHQWYZ OLF]RQ\ !
Z 8U] G]JLH GR OLFJE\ NR F] F\FK VIJNR4\ Z DNWXDOQ\P 5D
Z\QLyVa L Z SBEYZRPRISRSUJHGQLHJR Z]UyVa R SXQHN
UHGQLH ZVND(QLNL EHJURERFLD GOD SRV]F]HJYOQ\FK W\Sy
V JUY*QLFRZDQH L Z\QRV]



GOD DEVROZHQWYZ ]DVDGQLF]\FK V]Nya ]DZRGR
SURFHQWRZHJR Z VWRVXQNX GR VWDQX VSUJHG URNX
GOD DEVROZHQWYZ WHFKQLNyZ |JDZRGRZ\FK Z]JURYV
GOD DEVROZHQWYZ OLFHyZ SURILORZDQ\FK Z]JURV
GOD DEVROZHQWYZ VINYy& SR GFHDWX) \FKR ZHQRWARYZ H
GOD DEVROZHQWYZ OLFHyZ RJYOQRNV]WDAF F\FK Z
GOD DEVROZHQWYZ V]NyO Z\*V]\FK ZJURVW R S X
'DQH GRW\F] FH SRV]F]HJYOQ\FK V]Nya |DZHUBM WREBDO
5DSRUWX QDWRPLDVW SRQL*HM SUH]JHQWXMHP\ WDEHODU

VINya4 SXEOLF]Q\FK L QLHSXEOLF]Q\FK ] URF]QLND L
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UHGQLH ZVND(QLNL EHJURERFLD DEVROZH@EWyZDVNRQLSEKE
L URN X

] FIED DEVF )
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=DVDGQLFH
]JDZRGRZH

7HFKQLND|L VINR&\
UyZQRU] GQH

ILFHD
SURILORZDQH

SROLFHDO|IQH YWXGLD
]IDZRGRZH

JLFHD
RJYOQRNV[WD#&F FH

6]NRa\ Z\*V]H

5%$=(0

3DUDPHWUHP REUD]XM F\P VIWXDFM DEVROZHQWYZ QD U\C
RGVHWHN RVYE SRJRVWDM F\FK EHJURERWQ\PL QD NRQLHF ¢
Z\QLyVa Z SRSU]JHGQLP URNX 2]QDF]D WR
]JDUHMHVWURZDQHPX DEVROZHQWRZL QLH XGDA&R VL ]QDOH
1D NRQLHF OXWHJR URNX Z HZLGHQFML EHJURERWOQ\FK ¢
DEVROZHQWYZ Z\*V]\FK XF]JHOQL FR R]QDF]D ]
W\FK V]Nya Z SRSUJHGQLP 5DSRUFLH



DEVROZHQWYZ OLFHyZ RJYyOQRNV]WDAF F\FK FR F
DEVROZHQWYZ W\FK V]Nya Z SRSUJHGQLP 5DSRUFLH
DEVROZHQWYZ SROLFHDOQ\FK VWXGLYyZ ]DZRGRZ\FK
DEVROZHQWYZ W\FK V]Nya Z SRSUJHGQLP 5DSRUFLH
DEVROZHQWYZ ]DVDGQLF]\FK V]Nya ]JDZRGRZ\FK FR
DEVROZHQWYZ W\FHKOQNR a5 XS8R SUH
DEVROZHQWYZ WHFKQLNyZ ]JDZRGRZ\FK FR R]QD
DEVROZHQWYZ W\FK V]Nya Z SRSUJHGQLP 5DSRUFLH
DEVROZHQWYZ OLFHyZ SURILORZDQ\FK FR R]QDF]D
W\FK VNS4 ]BEG®LP 3DSRUFLH
UHGQL ZVND(QLN SR]JRVWDZDQLD EHJURERWQ\P OLF]JRQ
SR]JRVWDM F\FK Z UHMHVWUDFK EHJURERWQ\FK QD G]LH
z URNX GOD ZV]\WWNLFK W\SlyMNVNYRD\@RWVI\ QL* SUJH
SXQNWX SURFHQWRZHJR
'VND(QLN WHQ MHVW JUY*QLFRZDQ\ Z ]DOH*QR FL RG W\S
QDMZ\*V]H ZVND(QLNL SRJRVWDZDQLD EHJURERWQ\P GRW
]JDZRGRZ\FK RN WHFKQLNYZ |[DZRGRZ\FEMQL*V]H RGQRWRZ
OLFHYZ RJYOQRNV]WREPJFXEKV]\FK XF]JHOQL
6SR UyG ]JDUHMHVWURZDQ\FK DEVROZHQWYZ ] URF]QLN
RVRE\ SRGM a4\ SBDFaX RVYE XWUDFLAR VWDWXV EH]JUR
SUJ\F]\Q D RVYE QDGDO SR]JRVWDZD4aR EHJURERW(C
: DQDOL]JRZDQ\P RNUHVLH GR URNX SUDF SRGM &R
]JDUHMHVWURZDQ\FK DEVROZHQWYZ OLFHyZ SURILO
]JDUHMHMWKIREDNROZHQWYZ WHFKQLNyYZ ]JDZRGRZ\FK
]JDUHMHVWURZDQ\FK DEVROZHQWYZ Z\*V]\FK XF]JHO!
]JDUHMHVWURZDQ\FK DEVROZHQWYZ SROLFHDOQ\F}!
]JDUHMHVWURZDQ\FK DEVROZHQWYZ [DVDGQLF]J\FK \
]JDUHMHVWURZ RQYPIQRNFHWDAF F\FK
6]F]HJyaRZH GDQH GRW\F] FH ZVND(QLNyZ SRV]F]JHJyYyOQ\FK
GDOV]HM F] FL 5DSRUWX
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\EyU ]JDZRGX MHVW MHGQ\P | QDMZD*QLHMV]\FK D ]DL
VWDMH FRARBLHN 'HF\]MD WD ZLQQD E\i SRSU]JHG]JRQD V]I
RVRERZR FLRZ\FK ]DLQWHUHVRZD PR*OLZR FL LQWHOHNW
U\QNX SUDF\ :D*Q\P MHVW WDN*H Z\EyU V]NR&\ MIDINRB WD
]JDZRGRZHM 7DN WUXGQ\ Z\EyU ZLQLHQ E\i GRNRQDQ\ SU]J\
]JDZRGRZL SV\FKRORG]\ SHGDJRG]\ JG\* W\ONR GHF
] SUHG\WVSR]\FMDPL RVRE\ GDM V]DQV QD ZHM FLH DEVROZ

UR]G]LDOH W\P SUJHGVWDZLRQH JRVWDQ GDQH GRW\F
SRV]F]HJYyOQ\FK SRJLRPyZ Z\NV]WDAFHQLD Z JHVWDZLHQLX ]

=$6$'1,&=( 6=.2a< =$:2'2:(
URNX DQDOL]JRZDQH ]JDVDGQLF]HR]ARAQIBZR G REN KO R
. UyG DEVROZHQWYZ V]Nya |DZRGRZ\FK QDMOLF]QLHM UHSU]
NXFKDU] PDaHM: JDDEVYRQRPQW Y Z RJyaX DEVROZHQW
]JDZRGRZ\FK
VSU]JHGID ZFIDEVROZHQWY?Z
PHEKDQLN SRMD]GyZ # D PIREEKRGRIZOMKy Z
IU\]MHUDEVROZHQWY?Z
1DMZL NV]H PR*OLZR FL ]QDOH]LHQLD SUDF\ PLHOL DEVROZ
VSU]JHGD ZFDIHUW
NXFKDU] PDaHM: JDRMWUWQRPLL
IU\]MHURIHUW\

7(&+1,.$ , 6=.2a< 57:125= "1(

: RPDZLDQ\P RNUHVLH DQDOL]JRZDQH WHFKQLND ]JDZRGRZH |
: UyG DEVROZHQWYZ WHFKQLNyYZ |]DZRGRZ\FK QDMOLF]QLHM
WHFKQLN PHFKIDEMROZHQWYRJyaX DEVROZHQWYZ WHFK
UyZQRU] GQ\FK
WHFKQLN HOHRBURMAIMQWYZ
WHFKQLN HNR QREPLR/QZIH QW y Z
WHFKQLN KRW HEVROEED Wy Z
WHFKQLN LOIRDEDRONHQWYZ



1DMZL FHM BRIWMWQSUDF\ GOD RVYE Z ]DZRG]RH UM F QQ MAF
Z SRIRVWDA\FK ]|DZRGDFK 8U] G 3UDF\ SR]\WVNDa SRMHG\QF]*t

32/,&($/1( 678"',$ =$:2'2:(

URNX VINROQ\P DQDOL]RZDQH SROLFHDOQH VWXG
RVYE
: UyG DEVROZHQWYZ V]Nya SROLFHDOQ\FK QDMOLF]QLHM UH
WHFKQLN XVaXJ NRVPHEWRDZWRWYZ RJyaxXx DEVROZt

VWXGLYyZ ]JDZRGRZ\FK
WHFKQLN LOIRDEDRONHQWY?Z
WHRKRGPLQEVWDB¥RIQZHQWYZ
WHFKQLN IDURPDFBEWRFKDNQWYZ
= DQDOL]\ SR]\WWNDQ\FK RIHUW SUDF\ Z\QLND *H Z WHM
Z\WW SRZD&\ Z LOR FLDFK QLHZ\VWDUF]DM F\FK

:<)6=( 8&=(/1,£.,(581.,

URNX DQDOL]JRZDQH V]NR&\ Z\*V]H XNR F]\aR RVy|
XF]JHOQL QDMOLF]QLHM UHSUH]JHQWRZDQH E\4a\ QDVW SXM F
]JDU] G]JRQLHDEVROZHQWYyZ RJyaX DEVROZHQWYZ Z\*V
SHGDJRIJLNDEVROZHQWY?Z
WXU\WW\ND £ UHNENFOEMDQ Wy Z
DGPLQLYWUDEMBOZHQWYZ
3RGREQLH MDN Z ODWDFK SRSU]JHGQLFK RIHUW\ SUDF\ GOD
VL VSRUDG\F]QLH 6SR UyG RVYE ] IXLNNWDEFMILGWPH Z\D\
Z IDZRG]LH Z\XF]JRQ\P PLD&4\ RVRE\ NR F] FH LQIRUPDW\N H

)9 2)(57< 35%$&< , 02)/,:2 &, =$758'1,(1,% $%62/:(171:
, 0a2'=,()< '2 52.8 )<&,$ $.7<:,=%&-% =%:2'2:%
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'DQH SUH]JHQWRZDQH Z SRSU]JHGQLFK UR]G]LD4DFK 5
JRVSRGDUNL F]JHJR SUJ\N4ADGHP MHVW Z]JURVW OLF]E\ EH
]JDN4DGyZ SURZDG] F\FK UHGXNFM [DWUXGQUARJHJIIR 6SRERBQ



NU\]\WX VNXWNRZD4a\ GRGDWNRZR VSDGNLHP OLF]JE\ SR]\V}I
MX* Z RVWDWQLP NZDUWDOH URNX L FDAa\P URNX
] SRF] WNLHP URNX /LF]ED RIBUYH]|SYRELDSRRAIANDY\E 3|
URNX Z\QLRVA4D RRYMWP QRZL VSIXGHRURZQDQLX ] URNLHP XE

2IHUW\ SUDF\ NWyUH ]JaDV]DQR GR 8U] GX SRFKR
SUJHGVL ELRUFyZ 3UDFRGDZF\ VNXELQIOAL WUXGUIRFHM LQ
GRW\FKF]DVRZ\FK |DVREyZ NDGURZ\FK DQL*HOL QD SR]\VLI
QDGDO XWU]J\P\ZD4R VL |JDLQWHUHVRZDQLH Z UyG SUDF
] SD VWZ V VLDGXM F\FK ] 3ROVIQ\ FER\ MRLE RUZ IL DJANRKU X M I/ NLD &N
QD SUDF
1D Z\WRNLP SRJLRPLH XWU]J\P\ZD4R VL QDGDO ]JDLQWHUHVR
EHJURERWQ\FK Z IRUPLH VWD*\ RUD] GRILQDQVRZDQLD
UHDOL]DEMD W\PK MRUP ZRGRZHM E\4D X]DOH*QLRQD RG SR
3UDF\ RUD] (XURSHMVNLHJR )XQGXV]X 6SRAHF]QHJR 3RGR
Z\ND]\ZDOL GX*H ]DLQWHUHVRZDQLH X]\WNDQLHP ZVSDUFLI
SUDF\ UJUXGQLHQLX SUDFRZQLNyZ PaRG\FK Z\PDJDM F\Fl}
Z\NRQ\ZDQLD F]\QQR FL ]|DZRGRZ\FK

URNX 3RZLDWRZ\ 8U] G 3UDF\ Z 3R]QDQLX G\WSRQRZL

(XURSHMVNLHJR )XQGXV]X 6SRAHF]@H]RZ ZaUG®D FKa RIG ¥ b ¥
*\FLD VWD*H L SUDFH LQWHUZHQF\MQH 6SR UyG PARG\
XPLHM WQR FL L GR ZLDGF]HQLH ]DZRGRZH Z UDPDFK VWD
EHJURERWQ\FK E\4R ]DWUX®G LR@QWHU ZHQBPMBK IS D SR LF|
QDGDO XWUJ\PD4R |DWUXGQLHQLH

$QDOL]XM F GDQH GRW\F] FH OLF]E\ RVYE SRGHMPXM F
VWZLHUG]LUG *H PLPR NU\]\VX QD U\QNX WD IRUPD ZVSDUF

ZVND(QLNLHP ]JDWUXGQLHQLD

3RGREQLH MDN Z SRSUJHGQLFK RNUHVDFK ]DSRWU]JHE
SUDF\ E\aR Z\*V]H QL* OLF]ED RIHUW SR]J\WNDQ\FK SU]JH] 8
Z SRQL*V]HM WDEHOL



7DEHOD
2IHUW\ SURDFYERUBHI@W RERWQ\FK SUJ\SDGDM FD QD SR]J\WNDQ
URNX GR OXWHJR URN X

LD OLAJED RV
/LEF]JED EH]URERMFQEBKR IHUW Sgg)q:QRIHUW SUDF\

. R UR . | RJyaHPGR  URNX
RJyaHFG*\FLD R aHP VWD A\ELD

OLHVL

ODU]JHF

ZLHFLH

0D M

&HUZLHF

ILSLHF

6LHUSLH

'U]JHVLH

3D(G]JLHUQLN

ILVWRSDG

*UXG]LH

6W\F]H

I XW\

DN Z\QLND ] DQDOL]\ GDQ\FK ]DZDUW\FK Z SRZ\*V]HM WDE
URNX GR OXWHJR URNX 8U] G G\WSRQRZD& QLHZ\VWDUT
]JDSRWU]JHERZRQYDQODQLX GR GDQ\FK ] SRSUJHGQLHJR 5DSH
VSDGAD ] GR WR MHVW R SRQDG 7DN*H OLF]E
Z DQDORJLF]Q\P RNUHVLH ]QDF]QLH ]JPDODA&D ] GR |

3RGREQLH MDN Z ODWDFK SRSUJHGQLFK UHGQLD OLF]I
JODF]Q\P ZDKDQLRP Z WUDNFLH URNX 5y*QLFH WH Z\QLND4&
MDN L ] WHUPLQYZ SR]J\WNLZDQLD URGNyZ ILEDR QVRMYAKFED
D * RVRE\ GR URNX *\FLD SU]J\SDGD4aR QD RIHUW VWD:
D QDMPORBEMG +RAVPD UFX URNX 1DMZL NV]D OLF]ED RI
GRVW SQD E\aD Z PLHVL FDFK JRIXXG QIQDWR PDDMX QDMBCG
Z SD(G]JLHUQLNX URN X



7TDEHOD

6WUXNWXUD RIHUW SUDF\ Z URNX L URNX ZHGAXJ SR
, 5RN 5RN
3R]LRP Z\NV]WP4FHOLD , -
7LFTED RIHURWYAX /LF]ED RIHURJyAX

SRGVWDZRZH

]JDZRGRZH

UHGQLH

\*V]H

5D]HP

= DQDOL]\ SUJHGVWDZLRQ\FK GDQ\FK Z\QLND *H Z RVWD\
Z\NV]WDA4FHQLD XOHJaD ]JPLDQLH
GARD/YE | Z\NV]WDAFHQLHP]SRGWWD ZRZXPNWYZ SURFHQW
GOD RVYE ] Z\NV]WDAFHQEBBGHD ZR GRZXPNW\ SURFHQWR:
GOD RVYE ] Z\NV]WDAEH@RMWNP RUHGIDNWYZ SURFHQWRZ\
GOD RVYE ] Z\NV]WD &ZH QRN BXRNMWWZ SURFHQWRZ\FK
OLPR ]JPLDQ Z VWUXNWXU]H QDGDO QDMZL NV]\ RGVHW!
] Z\NV]WDA4FHQLHP ]DZRGRZ\P RJyaX FR SRWZLHUC
SRV]XNLZDQLD SU]JH] SUDFRGDZFyZ SUDFRZQLNRPREMRVYDREEBO
MDN L XPLHM WQR FL SUDNW\F]QH
1DMZL NV]H ]DSRWU]JHERZDQLH QD SUDFRZQLNyZ RGQRWRZE

KDQGHO RIHUW
XVaxJL L SUJHWZyUVWZR RIHUW
EXGRZQLFWZR RIHUW

DGPLQLVWUDFMD SXEOLF]QD RIHUW

WWB®RUW JRVSRGDUND PDJD]\RRIADNL & F]QR i
2VRERP EH] NZDOLILNDFML ]DZRGRZ\FK QDMF] FLHM S
SUDFRZQLNYZ SURGXNF\MOQASHK] WDEDHINR ZIBFRPRF\ NXFKHQQ
JRVSRGDUF]\FK SUDFRZQLNYZROREPRWQ@LH]\EK EXGRZQLFWZ
IL]\F]Q\FK
3UDFRGDZF\ QDMF] FLHM SRV]XNLZDOL SUDFRZQLNyZ SF
Z VSHFMDOQR FLDRKKFNBUJHMIDEZFBUDFRZQLN RFKURQ\ RVy
PXUDU] JEURMRBRQWHWUHLQBWPODFML ZRGRFL JRZ\FK L NDQI



VSDZDF] WRNDU] VWRODU] PHFKDQLN SRG/®JQ| D UJDIPRBR
SRNUHZQ\FK
JUXSLH RVYE | Z\NVI]WDA4FHQLHP UHGQLP SUDFRGDZF\ ].
KDQGORZFyZ L SU]JHGVWDZLFLHOL KDQGORZ\FK PDJD]\C
WHOHPDUNHWHUyYZ VSHG\WRUyZ SUDFRZQLNyZ DGPLQLVW
HOHNWU\NyZ NLHURZFyZ VDPRFKRGYZ NDW % & &(
$QDOL]XM F  RIHUW\ GODV]WRDWFEHQUHPZ\N\*V]\P PR*QD
*H QDMF] FLHM SRV]XNLZDQR VSHFMDOLVWyZ ]JDVWRVRZD
QDXF]\FLHOL Z\FKRZDQLD SU]JHGVINROQHJR VSHFMDOLVW
ILQDQVRZ\FK VSHFMDOLVWS® SSHNMBOLWWYZ GV PDUNHWL
OLPR ]ZL NV]DM FHM VL OLF]E\ RVYE ]JDUHMHVWURZDC
Z 3R]QDQLX QDGDO QLH ZV]\VF\ SUDFRGDZF\ |QDMGRZDOL
Z\PDJDQLD :\QLND WR BRXSDBHRYHNVQERUL NZDOLILNDFML
EHJURERWQH Z VWRVXQNX GR RF]JHNLZD SUDFRGDZFyZ 3
Z\NV]WDAFHQLHP NLHUXQNRZ\P L GR ZLDGF]JHQLHP QD GDQ
OXE XSUDZQLH WMWMIMRPRDN. @QPMQRZV]\FK WHFKQRORJLL
XSUDZQLHQLD GR REVAXJL VSHFMDOLVW\F]Q\FK PDV]\Q
SURJUDPYyZ NRPSXWHURZ\FK 3RQDGWR RGQRWRZDQR Z]JUR\
RG NDQGVMIWDBDQLD Z4DVQHJR VDPRFKRGX Z\NRUJ\WW\ZD(
4 F]\ LQOWHUQHWRZ\FK XUXFKRPLHQLD G]LD4DOQR FL JRVSF
ODM F QD Z]JO G]LH DQDOL] RIHUW SUDF\ L RF]JHNLZD
3UDF\ Z 3R]QDQLX UHDHDV]RRODH QDQPIZRGRZH L SUJHNZDOL
Z IDNUHVLH VINROH L GRILQDQVRZDQLH VWXGLYZ SRG\SOJ
LQG\ZLGXDOQH SRWU]JHE\ EHJURERWQ\FK MDN L SRG ]DSRW



'A\ANUHV
IDMOLF]QLHMVGR IH XORVIPARHQWYZ L EHJURERWOQ\FK ]DVDGC
RGQLHVLHQLX GR ]J4ARV]RQ\FK RIHUW SUDF\

ORIHUW)
IDEVROZHQF
ODEH]JURERWQL

LQWUROLJDWRU

PDODU] WDSHFLUDU]

PROQWHU HOHNWURQLN

SRVDG]INDU]

WDSLFHU

VWRODU]

ODNLHUQLN

PRQWHU PHFKDWURQLN

HOHNWURPHFK SRM VDP

I[U\]MHU

PHFK SRMD]GyZ VDPRFK

VSU]JHGDZFD

il

NXFKDU] PDaAHM| JDVWURQRPLL

ANUHV
1IDMOLF]QLHMV]H JUXS\ ]DZRGRZH DEVROZHQWYZ L EH]JUREF
Z RGQLHVLHQLX KR I|H &RW BRD F\

ZHQFL
VQL

WHFKQLN EXGRZQLFWZD

F

WHFKQLN ORJLVW\N

WHFKQLN *\ZLHQLD L JRVSRGDUVWZD GRPRZHIJR

WHFKQLN JHRGHWD

WHFKQLN RUJDQL]DFML XVaXJ JDVWURQRPLF]Q\FK

WHFKQLN WHOHLQIRUPDW\N

WHFKQLN PHFKDQWURQLN

WHFKQLN KDQGORZLHF

WHFKQLN LQIRUPDW\N

WHFKQLN KRWHODUVWZD

‘F._J

=

B

= |

WHFKQLN HOHNWURQLN

WHFKQLN PHFKDQLN




ANUHV
1IDMOLF]QLHMV]H JUXS\ |DZRGRZH DEVROZHQWYZ L EHJURER
WHFKQLNyZ L VINya UyZQRU] GQ\FK Z RGQLHVLHQLX GR ]JA&R

ORIHUW\
IDEVROZHVSFL
ODEHJURERWQL

RSLHNXQ Z GRPX SRPRF\|VSRaHF]QHM

WHFKQLN KRWHODUVWZD

WHFKQLN RFKURQ\ IL]\F]|IQHM PLHQLD L RVYE

WHFKQLN PDVD*\VWD

WHFKQLN RUJDQL]DFML UHNODP\

WHFKQLN EKS

WHFKQLN UDFKXQNRZR HL

WHFKQLN ORJLVW\N

WHFKQLN IDUPDFHXW\F]Q\

WHFKQLN DGPLQLVWUDFML

WHFKQLN LQIRUPDW\N

WHFKQLN XVaXJ NRVPHW\F]Q\FK
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'A\ANUHV
IDMOLF]QLHMV]H JUXS\ |IDZRGRZH DEVROZHQWYZ L EH]JURER
]JARV]RQ\FK RIHUW SUDF\

ORIHUW\
B DEVROZHQF
OEHJURERWQ

Z\FKRZDQLH IL]\F]QH

G]JLHQQLNDUVWZR I NRP VSR&aHF]

VWRVXQNL PL G]I\QDURGRZH

HNRQRPLD

VRFMRORJLD

ILQDQVH L EDQNRZR i

LQIRUPDW\ND

ILORORJLD

ILORORJLD SROVND

SROLWRORJLD

ILIMRWHUDSLD

WXU\WW\ND L UHNUHDFMD

ILQDQVH L EDQNRZR i

DGPLQLVWUDFMD

WXU\WWW\IND L UHNUHDFMD

SHGDJRJLND

]DU] G]IDQLH
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= SUJHGVWDZLRQ\FK Z\*HM GDQ\FK Z\QLND *H Z ND*GHM N
GX*H G\WVSURSBUFOH]ERADUHMHVWURZDQ\FK D OLF]E SR]\\
DEVROZHQWYZ V]Nya |DZRGRZ\FK QDMZL NV]H PR*OLZR FL X

NXFKDU]JH FKRiU Z URNX VSDGAD OLF]JED RIHUW Z W\FK
QDMPQHHMLR]EWW GOD VSUJHGDZFyZ ] z URNX GR
NXFKDU]J\ ] RIHUW Z URNX GR RIHUW Z URN X

UHGQLP ]DZRGRZ\P QDMZL FHM RIHUW SR]\WNDQR GOD Wt
]DZRGDFK RIHUW\ Z\WVW SRZD&\ Z LOR FLDFK ]JGHF\GRZDQLF
VNLHURZDQ\FK GOD RVYE | Z\NV]WDAFHQLHP SROLFHDOQ\P
IL]\F]QHM PLHQLD L RVYyE G\WVSURSRUFMH QL HVZWD/M F3-XQL HL PR
GX*H VIDQVH QD ]DWUXGQLHQLH : NDWHJRULL RIHUW GOD
G\WSURSRUFMH Z\WW SXM GOD LQIRUPDW\NyZ VSHFMDC
HNRQRPLVWYZ

$.7<:,=%&-% =%$:2'2:3%

URNX XWUJ\P\ZDADWWID MRVXDFMD Z ]JDNUHVLH DNW\Z
PARG\FK .ROHMQ\ URN LQWHQV\ILNRZDQR GA&XJRIDORZH (
SRVLDGDQ\FK L |JGRE\FLH QRZ\FK NZDOLILNDFML QDXN L «
RUD] SREXG]HQUH |DINWQER F| VDPR]DWRIXNG@LBDQMWAEZL]DF M
PARG\FK Z W\P DEVROZHQWYyYZ VINya E\a NRQW\QXDFM G]L
G]LDAD DNW\ZL]XM F\FK L ZVSLHUDM F\FK RVRE\ EHJURERW
. UDPDFK X@YEXUPDFXIMQBIQHM | WHRNDXWSNDF\ PR*OLZR FLDPL
XVaxJ RIHURZDQ\FK SU]JH] SXEOLF]QH VAX*E\ ]JDWUXGQLHQ
3RZLDWRZHJR 8U] GX 3UDF\ XFIHVWQLF]\OL Z VSRWNDQLDF|
FRUD] SRSXODUQLHMV]\(FEK NDFUMQ@\FXUDANHAG 3UDF\ NRQI
] UHSUH]JHQWDQWDPL SODFYyZHN R ZLDWRZ\FK VSRWND ]
L 8U] GX 8U] G SUJ\WW SL& UyZQLH* GR ZVSYaXG]LD&X Z UHI
&HQWUXP (GXNDAML 8VDBWLRQHMOWMMUD RGE\AD VL Z 3R]Q

URNX 'D4&D RQD XF]JHVWQLNRP PR*OLZR i ]DSR]QD
Uy*Q\FK LQVW\WXFML U\QNX SUDF\ Z W\P SXEOLF]Q\FK V
SXEOLNRZDQWMDNAH Z IRUPLH RJ&RV]H LQIRUPDFML SU
LQIRUPDF\MQ\FK QD WDEOLFDFK HOHNWURQLF]Q\FK ]DPLHV]
'ILDADQLD DNWDANBEXMDAMHFH SRPRF Z DNW\ZQ\P SRV]XNLZDQ
SRSU]H] F\NOLF]QH H|IRERWQHM GCARGILH*\ QW “6DPRG]LE



SLHUZV]HM SUDF\" 'RUDGF\ |DZRGRZL SURZDG] F\ VSRWNEL
GRW\F] FH U\QNX SUDF\ ]DSR]QDZDOL P4aRG\FK OXG]L ] ]D
DSOLNDF\MQ\FKNW\ENOOUDSI) L LQG\ZLGXDOQ SRPRF  %H]I
Z W\P WDN*H DEVROZHQFL V]Nya SRQDGJLPQD]MDOQ\FK |DS
IRUPDPL ZVSLHUDM F\PL DNW\ZQR i |DZRGRZ : GDOV]\P FL
XFIJHVWQSRWANDY Z ]DNUHVLH XPLHM WQR FL VSRU] G]DQL
DSOLNDF\MQ\AK]DKIHG]X DNW\ZQHJR SRV]XNLZDQLD SUDF\
ZVSLHUDMDFOL]RZDQD E\4D SRSUJH] ZLHORNLHUXQNRZH G]
OLGHUYyZ .OXRUBUVBHFMDOLVWYZ UR]JZRMX ]DZRGRZHJR P
EG F\P Z V]IFIJHJyOQHM V\WXDFML QD U\QNX SUDF\ 0&aRG]
L SRPRF\ VSHFMDOLVWyYZ NWyU]\ SURZDG]LOL SRUDGQLFW
VNRUJRVIVD4 URNX & FRYIGR URNX *\FLD 2VRE\ WH PRJA\
] ]DM & DNW\ZL]XM F\FK Z .OXELH 3UDF\ B8F]JHVWQLF\ E\
SUJ\JRWRZ\ZDQL GR XPLHM WQR FL DXWRSUH]J]HQWDFML
SRV]XNLDMQLOGRLHQLD =H Z]JO GX QD Z\SRVD*HQLH .OXEX
SRGGDQD WHVWRP EDGDM F\P SUHG\VSR]\FMH ]DZRGRZt
]JDZRGRZ\FK D WDN*H VNRUJ\WWDi# HOHNWURQLF]Q\FK ED]
UDPDFK UBD@WIRREZURJUDPX PR*OLZH E\4R UYyZQLH* RGE\
SHUVRQDOQ\P L ZL]D*\VWN 'X*\P ]DLQWHUHVRZDQLHP FLH\
VINROHQLD RUJDQL]JRZDQH Z IRUPLH JUXSRZHM RUD] LQC
XFJHVW QLF]JQAREH]URERGRQ\FKRNX *\FLD
ODM F QD Z]JO G]JLH FL JaH ]DSRWU]JHERZDQLH U\QNX RUI
IRUPDPL ZVSDUFLD ]H VWURQ\ SUDFRGDZFyZ L PARG]LH*\
UHDOL]J]DFM UY*QRURGQ\FKIGRUPWZIRPBEDFSRVINROHQLD
]JDZRGRZH D WDN*H SUJ\]QDQLH GRILQDQVRZDQLD QD UR]S
WDN*H GR RVYE P4aRG\FK 3RGREQLH MDN Z URNX SU
ILQDQVRZDQH ] (XURSHGMSRAHAIR HXRD X)X SURPRFML VDPR
VSRVYE QD UHDOL]DFM Z&4DVQ\FK DPELFML ]DZRGRZ\FK Z\
PARG\FK (WDSHP ZVW SQ\P GR XVDPRG]LHOQLHQLD JRVSF
GRWDFML QD UR]SRF] FEH ZRDVSQBMUG]HMAEOZRR NRUJ\WWD
] VIVWHPX GRUDG]WZD L VI]NROH ZLDGF]RQ\FK P LQ Z U
'VSLHUDQLD 3U]JHGVL ELRUF]R FL MHG QRRINDNRIZVFK QBRIR QD ¢
UR]SRF] FLH ZaDVQHW\ RBGDA) PR RGPID JRXG]L PARG\FK 6SR |
RWU]J\PDa\ SUJHGPLRWRZ SRPRF QDMZL FHM UR]SRF] 4R G]



V]F]JHJYyOQLH GX*\P |DLQWHUHVRZDQLHPEXGRYPDBQML SXRaAK
WUDQVSRUWRZH BRRVMDAD F] & SRGM 4D G]LDADOQR i J:

DN Z\QLND ] SRZ\*V]\FK GDQ\FK L LQIRUPDFML PAaRG]
SRQDGJLPQD]MDOQ\FK PRJ QDGDO OLF]\i QD ZLHORNLHU X
SUDF\ GRUDARWRDHJR VINROH RUD] XUXFKRPLHQLD Z&aD\
VIDQV QD |DLVWQLHQLH L XWU]J\PDQLH VL QD U\QNX SUDF\

9 $1%/,=% 32571:1%:&=% '$1<&+ =$:$57<&+
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3LHUZV]H Z\GRRDALMSUDRN X ]JD URN VINROQ\ QL
GRW\F] F\FK DEVROZHQWYyYZ V]Nya Z\*V]\FK G O DMQDI®L B |GG
XZ]JO GQLD GDQ\FK ] SLHUZV]HM HG\FML 5DSRUW X
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7DEHOD
/LEJED DEVROZHQWYZ DQDOL]JRZDQ\FK VINy4d SRQDGJLPQD]M

W\S VINRAa\ URN URN URN URN URN URN URN URN URN URN
VINROQINRO QAINROQINRO WINRO QRO Q\WINROPQINROWNRO QINRDQ\

=DVDGQLF
]JDZRGRZH

7HEFKQLND
UyZQRU] GQH

JLFHD ]Dz

ILF
RJYOQRNV]WDAFR FH

ILFHD SUF

3ROLFHDC
]JDZRGRZH

\*V]H XF

5D]F

= SUJHGVWDZLRQ\FK Z\*HM GDQ\FK Z\QLND *H ] URNX QD
RPDZLDQH VQORILPRRD]MDOQH :\M WHN VWDQRZL& URN
NR F] F\FK DQDOL]JRZDQH V]NRAa\ QLH]QDF]QLH VSDGD4&aD $Q
ODW |DXZD*DOQD MHVW WHQGHQFMD VWD&HJR VSDGNX
]DZRGRDH WHFKQLND ]JDZRGRZH 3RZ\*V]H VWDQRZL QLHNRU
REVHUZRZDQ\ MHVW QLHGREYyU NDQG\GDWyZ GR SUDF\ | Z\}

DQDOL]RZDQH SRZUDRISXHJKRIOQ\P SLHUZVL DEVROZHQFL XNR F



V]F]HJYOQLH Z EUDQ*\ EXGRWODQWIE R B WRKMHML FHQOR N\WOR QL
VSDGHN OLF]E\ DEVROZHQWyYZ W\FK V]Nya SRW JXMH GRG
]JDFKZLDQD ]JRVWDAD SURSRUFMD Z VWUXNWXU]JH ZHGA&XJ ¢
DEVROZHQWYZ VINy4d SRQDGJLPQD]MDOQ\FK VWDQRZL DEVR
= DQD]\ GDQ\FK ] RNUHVX RVWDWQLFK ODW Z\QLND
VSDGHN OLF]E\ DEVROZHQWYZ |DVDR QRRIDEK V]Nya |DZ]
VSDGHN OLF]JE\ DEVROZHQWYZRNVSIKEQRGNYZ |DZRGRZ\FK
VSDGHN OLF]E\ DEVROZHQW¥R ORBWMYZ SURILORZDQ\FK
VSD®HR]E\ DEVROZHQWYZ SROLFHDOR SFRQVEXGLyZ |DZ
6SDGHN OLF]E\ DEVROZHQWYZ OLFHyZ SURILORZDQ\FK Z\Q|
G]LD4ADOQR FL WHJR W\SX V]Nya JG\* QLH GDzDa\ RQH ]DNa
-HGQRF]H QLMD]IZERTHEK GDQ\FK Z\QLND E DIJEMR OZX*Q VZ JL
VINZA*V]\FK R SRQDFR SRWZLHUG]D *H 3R]QD VWDa&a VL
] ERJDW RIHUW NV]J]WDAFHQLD Z\*V]HJR ]DUYZQR Z V]NRA&D!
'X*H PR*OLZRXBLRYDQLD SRZRGXM WDN*H ]ZL NV]HOQL
Z OLFHDFK RJyOQRNV]WDA&F F\FK FR SRWZLHW®R\DW OG B [E
DEVROZHQWYZ W\FK VINya R SRQDG



A\NUHV
/ILFIED DEVROZHQWYZ NR F] F\FK VINR & LDH @aX 5 BRYIWVRIPXLA\F
] ODW=

]DVDGQLF]H VINRavBRARGRIH ND L VINR&\ UyZQRU] GQH
—— OLFHD ]DZRGRZH == OLFHD RJYyOQRNV]WD&F FH
——— OLFHD SURILORZDQ#=—= SROLFHDOQH VWXGLD ]DZRGRZH

Z\*V]H XF]HOQLH
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7DEHOD
/ILF]IED EH]URERPWIQQFKYD EAJRY4 SRQDGJLPQD]MDOQ\FK [DUHM
8U] GJLH 3UDF\ Z 3R]QDQLX ZHGA4XJ SR]JLRPX Z\NV]J]WDAFHQLLE

W\S V]INRAa\ URN URN URN URN URN URN URN URN URN URN
VINROQANRO W INROQINROMNROQINROAINRO WNROMNROAINROQ\

=DVDG
VINRa\
]JDZRGRZH

7HFKQ
VINRaA\
UyZQRU] GQH

JLFHD ]D I

ILF
RJYOQRNVJWDAF FH

ILF
SURILORZPQH

3ROLFHDC
]JDZRGRZH

\*V]H XF

5Dt

/LEJED UHMHVWUXM F\FK VL MDNR RVRE\ EHJURERWQH DE
RNUH ODM F\FK SUREOHP EH]JURERFLD PA&RG]JLH*\ “HG (
RG]ZLHUFLHGI@QHQMHFIHPM VL V\WXDFML QD U\QNX SUDF\

1D SUJHVWU]JHQL RVWDWQLFK ODW OLF]JED ]JDUHMH\
SRF] WNRZR Z]JUDVWD4D OQDWRPLDVW RG URNX VXNFHV\;

RVWDWQ+BRIRN X URRWRZ®QR Z]JURVW OLF]E\ EH]JURER
]JDUHMHVWURZDQ\FK Z 3RZLDWRZ\P 8U] G]JLH 3UDF\ Z 3R]QD
GR RVYE ZJURVW R 3RZ\*V]H SRWZLHUG]D SRJDUYV
U\QNX SUDF\ NWyR&RGRVW\NQDOEG]IELHM EH] GR ZLDGF]HQLI
WH REUD]XMH Z\NUHV SUJHGVWDZLDQ\ SRQL*HM

D@ ]RZDQH SR WEBJURNXXYNROQ\P SLHUZVL DEVROZHQFL XNR F



'A\ANUHV
/ILFIED EHJURERWQ\FK DEVROZHQWyYZ V]Nya ]DUHMHVWUR 2z
Z 3R]IQDQLX ZHG&XJ SR]JLRPX Z\NV]WWNayRHROBWQD SRGVWDZ

-
T T \\
]DVDGQLF]H VINR&\ |DZReR¥HFKQLND L VI]NR&a\ UyZQRU] GQF
e QLFHD ]SDZRGRZH e QLFHD RJ OSRNV WDAF FH
OLFHD URILORZDQH e SROLFHDOQ VWXGLD ]DZRGRZH
Z\*V]H XF]HOQLH

= DQDOL]\ GDQ\FK | RVWDWQLFK ODW Z\QLND VSDGHN
SRV]F]HJYyOQ\FK SR]LRPyZ Z\NV]J]WD&FHQLD R

SRQDG GOD DEVROZHQWyYZ |DVDGQLF]\FK V]Nya ]DZRGRZ\F

SRQDG GODREZHQWYZ WHFKQLNyZ ]DZRGRZ\FK

SRQDG GOD DEVROZHQWyYZ OLFHyZ SURILORZDQ\FK

SRQDG GOD DEVROZHQWYZ SROLFHDOQ\FK VWXGLYZ [DZR(
2GQRWRZDQ\ VSDGHN OLF]E\ ]JDUHMHVWURZDQ\FK DEVROZF
ZV]\WWNLP ]JH [PEGLEH\MRN KB INR ] F\FK V]JNR&4\ QD W\P SR]LRP
WDN*H ] ]DSRWU]JHERZDQLD QD U\QNX SUDF\ QD Z\NZDOLI
L PR*OLZR FL Z\MD]GX GR NUDMyZ 8QLL (XURSHMVNLHM



'X*\ VSDGHN OLF]E\ ]DUHMHVW UR ZUR A0 DEYVR\GKHD\Q y. K DO 17
PLHU]JH ]H ]JPQLHMV]HQLD OLF]JE\ RVYE NR F] F\FK WHJR W
OLFHyZ SURILORZDQ\FK D WDN*H ] IDNWX *H DEVROZHQFL
SURILO Z\NV]WDA4FHQLDGRLAGBRQ\EDRSDODQRIG X
/ILFIED ]DUHMHVWURZDQ\FK EHJURERWQ\FK DEVROZHQWy:?
XWUJ\PXMH VL QD SRGREQ\P SR]LRPLH PLPR *H Z RVW
NR F] F\FK WHJR W\SX V]NR4a\ R SRQDG WH3IRZ\*N]BALPRVH
DEVROZHQWYZ OLFHyZ RJYOQRNV]WD&F F\FK SRGHMPXMH GI
)DNW *H 3R]QD MHVW MHGQ\P ] QDMZL NV]J\FK R URGN
ZS4\Z QD V\WXDFM DEVROZHQWYZ Z\*V]\FK DOFNHORR]RNWY
Z 3R]QDQLX ZLG] F WXWDM ZL NV]H PR*OLZR FL ]DWUX
QLHDGHNZDWQR & NLHUXQNyZ NV]WDAFHQLD Z RGQLHVL
DEVROZHQWYZ NLHUXQNYZ KXPDQLVW\F]Q\FK HH/ RERW QNEk
DEVROZHQWYZ Z\*V]\FK XF]JHOQL ] URNX QD URN Z]JUDVWD L
JQDOH]LHQLHP SUDF\ -HGQRF]H QLH QDOH*\ ]DXZD*\i *H
FRUD] ZL NV]\ RGVHWHN Z UyG EH]URER W@V KE HD]ENRERIHQ
DEVROZHQWYZ = SUJHGVWDZLRQ\FK GDQ\FK Z\QLND *H Ol
DEVROZHQWYZ Z\*V]\FK XF]JHOQL ZJURVA&D ] RVYE 5DSRU)\
] URNX WR MHVW R
'DQH GRW\F] BEVRFFEQWYZ SRV]F]HJYOQ\FK VINya OLF]E\
ZVND(QLNyZ EH]JURERFLD |DZLHUD F] & WDEHODU\F]QD 5DSF

:6.$'1,., %(=52%2&,$ :('as8* 32=,208 :<.6=7%$a&(1,$

'VND(QLN EH]JURERFLD SRZVWD4&a QD SRWU]HEVWULIQR HOMVF] R IF
MDNR VWRVXQHN OLF]E\ ]DUHMHVWURZDQ\FK DEVROZHQWy?Z
RJYyOQHM OLF]JE\ DEVROZHQWyYyZ :\WRNR i ZVND(QLND EH
PR*OLZR FL DEVROZHQWYZ GDQHM V]NR&\ QD U\QNX SUDF\

6]F]HJy4RZH GDQH GRW\F] FH ZVERVOENWEY ERHIR IRV H
F] 4 WDEHODU\F]QD 5DSRUWX 1LHPQLHM DQDOL]\ WHJR
Z RGHUZDQLX RG LQG\ZLGXDOQHM DNW\ZQR FL DEVROZHQ'
Z SRV]XNLZDQLX SUDF\ RUD] LFK SURGIMSIRPABEMIL GRGBM
NZDOLILNDFML



7TDEHOD
:VND(QLNL EHJURERFLD DEVROZHQWyYyZ ZHG&aXJ SR]JLRPX Z\N)

W\S V]INRAa\ URN URN URN URN URN URN URN URN URN URN
VINROQAINRO QAINRO QAINR® QAINR @ QAJN®R'D VINRP QAINR O QAINRP QAINR O Q\

=DVDG
VINRa\
]JDZRGRZH

7HFKQ
VINRaA\
UyZQRU] GQH

JLFHD ]Dz

ILF
RJYOQRNV/JWDAF FH

ILF
SURILORZPQH

3ROLFHDC
]JDZRGRZH

\*V]H XF

5D]F

3RGREQLH MDN OLF]ED EHJURERWQ\FK DEVROZHQWyYZ
] SDBWMWUYZ V]\ENR UHDJXM F\FK QD ]PLDQ\ QD U\QNX SUD
GDQ\FK Z\QLND *H ZVND(QLN EHJURERFLD Z DQDOL]RZDQ\F

ZIUDVWD4& GR SR]JLRPX 4 URNX QDVW SQLH VXNF
URX : RVWDWQLP URNX ZVND(QLN EH]JURERFLD DEVROZHQ
R SXQNWX SURFHQWRZHJR Z SRUYyZQDQLX GR URNX S

RPDZLDQHJR SDUDPHWUX GOD ZV]\WVWNLFK DEVROZHQWYyZ
ZHONR i GOD SRV]F]JHJYyOQ\FK W\SyZ V]Nya Z\QLND GX*H ]JUy
1DMZ\*V]\ ZVND(QLN EHJURERFLD QD SU]JHVWU]HQL R
DEVROZHQWYZ ]JDVDGQLF]\FK V]Nya |DZRGRZ\FKRBK]IZROLPD
QDWRPLDVW VQIDNQLNVPOD RPDZLDQ\FK V]Nya RGQRW
$NWXDOQLH ZVND(QLN EHJURERFLD GOD DEVROZHQMW

Z\QLyVa FR VWDQRZL ZJURVW R SXQNWX SURFH
SRSUJHGQLHJR :\WRNR ZZWNDWPINNHR GERROZHQFL WHFKQLNY:
PDNV\PE@Q\ URNX Z\QLyVa #7 PLQLPPMQWZ\QLYVa

$NWXDOQLH RPDZLDQ\ SDUDPHWU GOD DEVROZHQWYZ WHF
Z RGQLHVLHQLX GR URNZX]MRVMI&RHIR BWOQQWZX SURFHQWRZH
‘\WRNLH ZVND(QLNL EH]JURERFLD GOD DEVROZHQWyZ ]DV
WHFKQLNyZ ]DZRGRZ\FK PRJ ZLDGF]J\iu R EUDNX DGHNZD!
]JDSRWU]JHERZDQLD U\QNX SUDF\ [R WD N*HE FLHM 2 Q RDFAQBE



VINya LFK DNW\ZQR i RUD] SUHG\VSR]\FMH 1LH EH] ]QDF]H
SUDNW\F]QHJR NWyYUH ZLQQR RGSRZLDGDi{# SRWU]JHERP SUL
1IDMQL*V]\ ZVND(QLN EH]JURERFLD RGQRWRZEKR ZDEVRD ZH|
ZV]\WWNLP ]H VSRVREX REOLF]DQLD WHJR SDUDPHWUX
ZL NV]JR & ]JDUHMHVWURZDQ\FK EHJURERWQ\FK DEVROZHQW
EHJURERFLD QLH RG]ZLHUFLHGOD IDNW\BIKWMOWNWXVSDBFL W |

ANUHV
'VND(QLNL EHJURERFLD DEVROZHQWYZ V]Nya |JDUHMHVWUR
Z 3R]QDQLX ZHGAaxJ SRJLRPX Z\NV]WD&4FHQLB QD SRGVWDZ

]JDVDGQLF]H VINRa\ |DZRGREZFAKQLND L V]NRa\|UyZQRU] GQF
== OLFHD ]DZRGRZH === OLFHD RJYyOQRNV]WPDA&F FH
e== OLFHD SURILORZDQH === SROLFHDOQH VWXGLD |[DZRGRZH
Z\*V]H XF]JHOQLH

DQDOL]RZDQH SRZUDRISXHJKRIOQ\P SLHUZVL DEVROZHQFL XNR F
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ANUHV
3URFHQWRZ\ XG]LDa SRV]F]JHJYOQ\FK JUXS EH]JURERWOQ\F

Z\ANVIWDAFHQLD Z RJyOQHM OLF]JELH ]JDUHMHVWURZDQ\FK I
+

O]DVDGQLF]H VINRAmWWERGREND L VINR&\ UyZQRU] GQH
mMOLFHD ]JDZRGRZH ®OLFHD RJYyOQRNV]WDAF FH
EOLFHD SURILORZDQMSROLFHDOQH VWXGLD ]DZRGRZH
BZ\*V]H XF]HOQLH

3HJHQWRZDQ\ Z\NUHV SU]JHGVWDZLD VWUXNWXU EH]
SRQDGJLPQD]MDOQ\FK L JPLDQ\ MDNLH QDVW SL&4\ Z RVWDW
QDGDO QDMZL NV] JUXS Z UyG EHJURERWQ\FK DEVROZHQ
XF]®IOH 7D WHQGHQFMD XWUJ\PXMH VL FR SRWZLHUG]DM

VINya Z\*V]\FK VWDQRZLOL RJyaX QDWRPLDVW DNWXD
-HGQRF]H QLH RGQRWRZXMH VL VSDGHN XG]LBRXKEN]NRE]
JDZRGRZ\FK ] Z 5DSRUFLH ] URNX GR Z DN

DEVROZHQWYZ WHFKQLNyZ ]JDZRGRZ\FK RGSRZLHGQLR ]
$NWXDOQD VWUXNWXUD EHJURERWQ\FK DEVROZHQWYZ Z
QDVW SXM FR

DEVRQEL ]DVDGQLF]\FK ViNya RUFRBRZ\FK



DEVROZHQFL WHFKQtNyZ JDZRGRZ\FK
DEVROZHQFL OLFH@#Z SURILORZDQ\FK
DEVROZHQFL OLFHyZ RJYyOQRNV]WDA&F F\FK
DEVROZHQFL SROLFHDOQ\EK VWXGLYZ ]DZRGRZ\FK
DEVROZHQFL V]Nya Z\*V]\FK

6WUXNWXUD EH]JURERWQ\FK DEVROZHQWYyZ 3RZLDWRZHJR
VSHF\ILN ORNDOQHJR U\QNX SUDF\ FKDUDNWHU\VW\F]QHJF

32'6802:%1,(

1D SUJHVWU]HQL RVWDWQLFK ODW XOWID&M DPQ D QIRPN DY
PLD&\ ZSa4\Z SUJHGH ZV]\WVWNLP JPLHQLDM FD VL NRQLXQN
SUJ\WW SLHQLH GR 8QLL (XURSHMVNLHM VNXWNXM FH PLJU
HXURSHMVNLFK D WDN*H DNW\R@® LiVWORNDORMY RZE]IAD HINX ]
U\QNDFK ZLDWRZ\FK F]HJR HIHNWHP E\4R VSRZROQLHQL
SR]QD VNLP U\QNX SUDF\ RGQRWRZDQR ZLHOH QLHSRNRM |
VSDGA4D OLF]ED RIHUW SWBB\QBRPGHMXLUIFH]PXPZHAD OQD E\aD
OLF]E\ RVYE EHJURERWQ\FK 3RQDGWR ]DXZD*DOQ\ E\a Z]U
]JDWUXGQLHQLH = W WUXGQ V\WXDFM QD ORNDOQ\P U
DEVROZHQFL V]Nya \$RQNGWWPIODQMDPY GR JUXS\ EHJURER
VIWXDEML QD U\QNX SUDF\

. SUJHGVWDZLRQ\P 5DSRUFLH ]DZDUWH JRVWDA&\ GDQH C
VINy4a ]DSUH]JHQWRZDQR PR*OLZR FL |DWUXGQLHQLD L DNW
X¥XJL U\QNX SUDF\ MDNLH RIHUXM SXEOLF]JQH VAaXx*E\
SUJHGVWDZLRQH LQIRUPDFMH RUD] GDQH VWDW\VW\F]QH E
L G\WWNXVML QD WHPDW NLHUXQNyZ NV]JWDAFHQLD RURJXSU
NDULHU\ ]JDZRGRZHM

3RGVXPRZXM F SU]JHGVWDZLRQH GDQH PR*QD ]DXZ
QLHDGHNZDWQR i NLHUXQNYZ NV]JWDAFHQLD Z RGQLHVLHQ
QLHGRVWDWHF]Q\ PRQLWRULQJ U\QNX SUDIFH\UWWNMV]VBRIEH C
]JDSRWU]JHERZDQLD SUDFRGDZFyZ 2SW\PDOQ\P E\4RE\ DE\ R
E\aD GRVWRVRZ\ZDQD GR JPLHQLDM FHM VL V\WXDFML V]
L QRZRF]JHVQ\FK V\VWHPyYZ ]DU] ®OWRER SREWREGQHFKDINDD
GRW\F] F\FK SRV]F]JHJYOQ\FK V]Nya Z\QLNDM Uy*QLFH Z MD!



SHUVSHNW\Z\ |DWUXGQLHQLD DEVROZHQWYZ 1DOH*\ M
Z SRV]XNLZDQLX SUDF\ MHVW ZZSB&NR 2X ] \ANDOQA PR \D QLB D N
NZDOLILNDFMDPL RJURPQH ]QDF]JHQLH PD LQG\ZLGXDOQ
GHWHUPLQDFMD HODVW\F]JQR i SRVLDGDQH GRGDWNRZH X

3RPRF DEVROZHQWRP Z ZHM FLX QDUWO®REZD QSHID FG ] I1ZI
Z IDNUHVLH LQIRUPDFEML R XVAXJDFK U\QNX SUDF\ L PR*OL?Z
]JDZRGRZHJR L SUJHGVL ELRUF]JR FL SR UHGQLFWZD SUDF\ |
SUDF\ =DGDQLD WH UHDOL]XM SXEODFNOQH LWAX GE\L PRAD M XF3
XF]JHOQL 2FKRWQLF]H +XIFH 3UDF\ RUD] RUJDQL]DFMH U
] IXQGXV]\ HXURSHMVNLEK

3RQDGWR Z FHOX SRSUDZ\ VIWXDFML PARG\FK OXG]L DI
V ZLHORNHHWGBYDNKRYQLD QD U]JHF] SRSUDZ\ MDNR FL NV
SUDNW\F]QHJR ] ]JDNUHVX SURPRFML GRUDG]WZD ]DZRGR.
L SUJHGVL ELRUF]R FL RUD] GRVWRVRZDQLD RIHUW\ NV]WEL
U\QNX SUDF\



/DEHOD

2Jy0Q\ ELODQV VIWXDFML DEVROZHQWyZ ] URNX VINROQHJR

7<3 6=.24<

ILFIED
DEVROZ

A

U

LWED
HOW g
DEVRO
XNR F]

SEVROZHQF
INJRMHVWUX

H383 GR
THQFL

-INRL ] N

| @Mﬂ

JERROZHQF]
BRGM 0L SUDF
R 2 [DULHMIH VAU
U !

$EVROZHQF

Ng4 | HIl
N %
R]ZDLQM@RS bl

L
G

— <

etk

AL

SARBZHOFL §
RERW Q4P
RQLHF OX

RIRY
it

, }onL

ER

XWHIR

WyU

WQ\pL

F
SRIR
QD |

]
ILFJE

ILFJE

ILFJE

ILF)E

[al

ILFJE

=DVDF]H V]
IDZRGRZH

THFKQLND L
UyZQRU] 6Q

VINRa\

—

3XEOLF]QH

GOD P4RG]I

GOD GRURVR

H*|
\FK

ILHSXEOLF]
GRURVAIFK

0H GOD

ILFHD SUR

3XEOLF]OH
PARG]LHY)

GOD

ILHSXEOLF]
P4RG]

0H GOD

3RFHDOQH
IDZRG

JXEOI

GOD PaRC]
60D GRUR

H*|
a\FK

ILHSXEOLF]

ILF|
RIYOQRNVIY

DaF FH

3XEOLF]QH

GOD PaRC]
60D GRUR

H*|
a\FK

ILHSXEOLF]

Of

GOD P4RG]I
60D GR

H*|

BINR4)

3XEOLF]QH

ILHSXEOLF]

QH

59=((




7DEHOD
1)25088-8 '27<k= &8 $%620:(171: 5('1,&+ , =$68'1,&=<&+ 613 =§:2'2:<4+ =

52.8

1D]ZD L DGUHV VINRa&\

|
DEVRUZER

A

LF]ED

VINya
U

$EVROZHQ
IDUHMHVWL
#0383 GR

FLSEVROZHQFL
RIDRAM OL S
T

$

i

i

Uy*

HOFL 2
FML Ef

%géksuh:

U

i

' 4fing g
U

H

OFL
yRzboL

O

OLF]E

ILFJEL

OLF]E

(e

OLFJE

6=.24< =$:2'2:( £38%/ &=1

=HVSya 6]Ny4 %XGF
3RJQD X0 SIEDNL

THFKQLNXP %XGRZODQH 1U

=HVSya 6]Nya ""UJHZQ
LP %ROHV4DZD &KUREUHIR
3RJQD X0 5DV VND

=DVDGQLF]D 6]NR&D =DZRGRZD 1L
THFKQLNXP % XGRZOHOR
THFKQLNXP 8]XSHAQLDM FH LU

GOD 'RUR

a\FK

=HVSya 6]Nya %)
3R]QD X0 *UXQZDOGIND

=DVDGQLF]|D 6]NR&D =DZRGRZD
THFKQLNXP %XGRZODQH
THFKQLNXP 8]XSHAQLDM FH GOD
6[NR&D 3ROLFHDOQD

RURVAIFK

=HVSya 6]Nya (OHN
LP NV 3LRWUDDDZUJ\QLDN
3R1QD X0 ZLW

THFKQLNXP ( (OHNWL

=HVSy4 6]Ny4 FRGHRIIRR
LP 5XGROID ORGUJHMHZVNLHIR
3RJQD X0 6]DPRWXOVND

=DVDGQLF]D 6]NRAD =DZRGRZD
THFKQLNXP *HRBBRAHQR
6]NR4D 3ROLFHDOQD

=HVSya 6 YW UTFJQIFK 1U
3RJQD X0 ' EURZVNLHJR

THEKQLNXP (QHUJHWIF]QH




=HVSya 6]Nya THFRQDRIRIFK
RIQD X0 &JHUZFD U

THFKQLNXP 8]XBHAQGDD RURVA\F
6]NR4D 3ROLFHDOQD 1U

=~

=HVSy4 6]Nya OHFKDQLFJQIFK

LP .RPLVML (GXNDFML LIDURGRZHM

3R]JQD X0 ZLHUNRZD

=DVQIF]D 6]NRAD =DZRGRZD 1U
THFKQLNXP OHFKDQLF]QH
THFKQLNXP 8]XSHAQLDM FH QU

GOD 'RUR

ValFK

=HVSy4 BRVER*RZIFK
LP :4DGIV4DZD 5H\PRQWD
3R]QD X0 .DJLPLHUID :LHONLHJ

=DVDGQLF]D 6]NR4D =DZRGRZD 1L
THEKQLNXP 2GJUHXRRRH
THFKQLNXP 8]XSHAQLDM FH 1U

)

GOD 'RUR

a\FK

=HVSy4 6]Nya THFKQLF]Q\FK
LP OLFKD4D 'U]\PDAl
3R]QD X0 *ROEL VND

THFKQLNXP ,Q*\QLHULL URGRZLV

ND L §JUR

EL]QHY

=HVSya 6]Nya (NR
LP 6WDQLVADZD 6WDV]LFD
3R]QD X0 0DUVIDANRZVND

THFKQLNXP (NBGRRQE\QRUDFIMQH 1U

6]NR4D 3ROLFHDOQD 1U
3R]QD X0 *DUQFDUVND

6]NRaD 3ROLFHDOQD 1U GOD 'RURVAIFK

JR]QD XPDUDNQ

=HVSy4 6]Nya *DVWURQRPLF]QIFK
LP .DUROD LEHOWD
3R]QD 3RGNRPRUVND

=DVDGQLF]D 6]NR&D =DZRGRZD 1L
THFKQLNXP *DVWURQRPLF]QH

THFKQLNXP 8)XSHAQLDM FH 1U GOD 'RURV

=HVSy4 6]Ny4 +DQGORZIFK
LP %RKDWHUYZ 3R]QD VNLHJR &]
3R]QD X0 QLDGHENLFK

=DVDGQLF]D 6]NR4D =DZRGRZD 1L
THEKQLNXP (NRYREBREA

HUZFD

THFKQLNXP 8)XSHAQLDM FH LU GOD 'RUR

6]NR4D 3ROLFHDORR GOHD 'RUR

a\FK




=HVS]Hy4 +DQGORZIFK 1U
LP -DURJQLHZD 'UZ VNLHIR
3R]QD X0 aRJRZD

THFKQLNXP +DQGORZH

=HVSy4 6]Nya =DZRGRZIFK 1U
LP -RDFKLPD /HOHZHOD
3RJQD X0 'JLD4\ VNLFK

=DVDGRI\FAD =DZRGRZD LU
THEKQLNXP 3ROAGPDOLKMYBDFIMQ

pu

=HVSya 6]Nya
LP OLNR4DMD .RSHUQLND
3R]QXO 3UJHADMRZD

THFKQLNXP & F]QR FL
THFKQLNXP 8)XSHAQLDM FH LU
6]NRaD 3ROLFHDOQD 1U GOD 'R

GOD 'RUR
URVAIFK

a\FK

=HVSy4 6]Nya 3UJHP\V
LP -DQD L - GUJHMD QLDGHFNLF
3RJQD X0 :DUJIZQD

=DVDGQLF]D 6]NR&D =DZRGRZD 1L
THFKQLNXP 3UJHP\VaX 6SR*\ZF]H]

R

THFKQLNXP 8]XSHAQLDM FH LU GOD 'RUR

a\FK

=HVSya 6]Ny4 6DP
LP 7DGHXV]D 7D VNLHIR
3RJQD X0 =DPHQKRID

=DVDGQLF]D 6]NR&D =DZRGRZD 1L
THFKQLNXP 6DPRFKRGRZH

=HVSya 6]Nya =DZF
3R]JQD X0 Z )ORULDQD

=DVDGQLF]D 6]NR&D =DZRGRZD 1L

THFKQLNXP 8]XSHAQRDR\RHFK) GOD

=HVSya 6]Nya .f
LP +LSROLWD &HILHOVNLHIR
3RJQD X0 )UHGUL

THFKQLNXP .F




2 URGHN 6NRKREDZF]\ GOD 'JLHF
04RG]LH*\ LLHSHAQRVSUDZQHM
LP =ELJQLHZD 7\OHZLF]D

3R]QD X0 6]DPDUIHZVNLHIR

=DVDGQLF]D 6]NR4D =DZRGRZD 6
THFKQLNXP 8PHSBSEENROQH LU
6]NR4D 3ROLFHDOQD 6SHFMDOQD

HFEMDOQD 1U

=HVSya 6]Nya =DZF
LP -DQXVID .RUF]DND
JROD X0 )QLZQD

=DVDGQLF]D 6]NR&D =DZRGRZD 6S
=DVDGQLF]D 6]NR&D =DZRGRZD 1L

HFEMDOQD 1U

2 URGHN 6]NRRERIF0D 'JLHFL
ILHVA\V] FIFK

LP -y]HID 6LNRUVNLHJR
3R]QD XO %IGJRVND D

=DVDGQLF]D 6]NR&D =DZRGRZD 6S
THFKQLNXP 6SHFMDOQH

THFKQLNXP 8]XSHAQLDM FH 6SHF
6]NRaD 3ROLFHDOQD 6SHFMDOQD

HFEMDOQD 1U

DOQH

=HVSya 6]Ny4 6SHF
LP -DQD %UJHFKZ\
3RJQD X0 6ZRERGD

=DVDGQLF]D 6]NR4D =DZ¥

=HVSy4 6]Nya 6SHFMDOQIFK 1U
LP -DQD 3DZ4D ,
3R]QD XO 3UJH4DMRZD

=DVDGQLF]D 6]NR&D =DZRGRZD 6

SHFMDOQ

D 1U

3R]QD VNLH &HQWUXZLB)QNDFUL BVWD

3UDNWIE]QHM
3R]QD X0 -DZRUQLEND

THEKQLNXP (O HOMAKDQLEQR
THEKQLNXP 8]XSH4QLDM EH GOD '
6]NR4D 3ROLFHDOQD GOD 'RURVS

RURVAIFK
FK

=HVSya 6]Ny4 OX]\F]QIFK
3R]QD X0 *4RJRZVND

JROLFHDOQH 6WXGLXP 3LRVHQND
LP &]HV&DZD 1LHPHQD

UVNLH

3R]QD VND 2JyOQRNV]WDAF FD 6]
VWRSQLD

LP OLHF]IV4DZD .DU4RILF]D
3R10D X0

RAD 0X]\F

QD




OHG\F]QH 6WXGLXP =DZRGRZH
3R]QD X0 6]DPDUJHZVNLHJR

‘LHONRSROVNLH &HQWUXF
OHGR]QH 6WXGLXP =DZRGRZH 1U
3R]0D X0 0

:LHONRSROVNLH &HQWUXP (GXND
OHG\F]QH 6WXGLXP =DZRGRZH

LP 3ROVNLHJR &HUZRQHJR .UJ\*
3R]JQD X0 O0RVWRZD

FML OHGIF

D

|QHM

=HVSy4 6]!
LP 3RZVWDHYERSROVNLFK
62DU] 6] RV OLHO* VNLHJR D

=DVDGQLF]D 6]NR&D =DZRGRZD
=DVDGQLF]D 6]NRa =DZRGRZD 6S
THFKQLNXP

THFKQLNXP 8]XSHaQLDM FH GOD
6]NR4D 3ROLFHDOQD 1U

HFMDOQD

RURVAIFK

=HVSya 6]Nya
LP -DGZLJL L :4DG\VaDZD =DPR)
5RNLHWQLFD XO 6]DPRWXQVND

=DVDGQLF]D 6]NR&D =DZRGRZD
0XURZDQD *R OLQD XO 6]NROQD
THFKQLNXP

0XURZDQD *R OLQD XO 6]NROQD
THFKQLNXP 8]XSHAQLDM FH
0XURZDQD *RVOLQD XO 6]NROQD
THFKQLNXP

3R]QD X0 5XELH*

THFKQLNXP

S5RNLHWQLFD XO 6]DPRWXOVND
6]NRaD 3ROLFHDOQD
SRNLHWQLFD X0

NLFK

=HVSya 6]Nya
LP $GDPD :RGJLFINL
0RVLQD XO 7RSRORZD

=DVDGQLF]D 6]NR&D =DZRGRZD
6]NRaD 3ROLFHDOQD

=DVDRIQL6|NR&D =DZRGRZD
XN X0

2 URGHN €:\FKRZDZF)\ GO
ILHZLGRP\FK

LP 61QyZ 3XaNX

2ZL VND SODF 3UJHP\VaDZD

=DVDGQLF]D 6]NR4D




2 URGHN 6] NRGRQRZF]|
ORVLQD X0 .R FLHOQD

=DVDGQLF]D 6]NR&D =DZRGRZD 1L

6]NR4D 3ROLFHDO(

=HVSya 6]Nya

LP *HQHUDEHUHJIR &KADSRZVNLH
%ROHFKRZR X0

<

R

5D]H
VINR4! [DZRGRZH SXEOLF]QH

6=.24< =8:2'2:( £1,(38%/,8=1

JROLFHDOQH 6WXG
6WRZDU]\VHQMHRZFyZ 3ROVNLFK
JR]JQD X0 %RVD

3ROLFHDOQH 6WXGLXP .RVF
GWRZDUJIV]HQLH 2 ZLDWRZFyZ 3ROVNLFK
3R]0D X0

3ROLFHDOQH 6WXGLXP RV
3R]QD X 0Q LRUIB

3ROLFHDOQH 6WXGLXP .RVPH
'RURVAIFK
3R10D X0 %l

'LHONRSROVND 6]NR4D OHG\F]QD
‘DOLOHD VS | R R
3RJQD X0 5RGJLHZLF]yZQ!

3R]QD VNLH &HQWUXP (GXNDFML
3RIQD X0 )QLZQD

3R]QD VNLH &HQWUXP (GXNDFML BINR4D 3ROLFHDORD
3R]QD VND 3ROLFHDOQD 6]NRAD THUDSLL =DM FLRZHM
3R]QD VND 3ROLFHDOQD §]NRA4D 0DVD*X
3R]QD VND 3ROLFHDOQD 6]NRA4D TXUIVWINL L SHNUKDFML
3R]QD VND 3RODFHDICQONGIYRA 3UDFRZQLNyZ
2FKURQ!

TRZDU]J\VWZR (GXNDFA
3R]QD X0 *DUQFDUVND

6]NR 4R SHUIBSD &2//(¥
6INR4D ,QIRUPDWINL L ,QWHUQHWX
BINRAD TXUIVWINL
BWXGLXP =GU

6NR4D 3ROLFHDOQD A6JNROHQLRELHF’
3R]JQD X0 2ERUQLFND

JROLFHDOQD 6]NRAD "HWHNW\Zy.
A'HOWD 30XV’
JR]QD X0 :\VSL




JROLFHDOQD 6|NRADIGIARI\GLNYZ 2FKURQ!

21&+,.858
JR]JQD X0 'PR:

JROLFHDOQH 6WXGL
=DNaDG 'RVNRQDOHQLD =DZRGRZ
JR]JQD X0 -HOH

HIR

JROLFHDOQH 6WXGLXPRBRFAWIF|QH GOD

=DNaDG 'RVNRQDOHQLD =DZRGRZ
3R]JQD X0 -HOHQLRJYUVND

HIR

HQWUXP 1DXNL L ¢
Ay6( X0 3LRWUNRZVND
JLOLD 3R]QD  XO .UDNRZVND

JROLFHDOQD 6]NRaD ,QIRUPDWIN
'ZXOHWQLD 3ROLFHDOQD 6]NRAD

L A)$.
A)S.

:LHONRSROVND 6]NR
3R]QD X0 :\VSLD VNLHJR

JU\ZDWQH ,QIRUPDW\F]QH 3ROLFHDOQH 6W

JR]QD X0 5]DANRZVN

XGLXP =

DZRGR

/H

0L GJ\QDURGRZD JHGHUBEMDX0&R
6]NRAD 'HWHNW\ZyZ L 3UDFRZQLN
JR]QD X0 *&RJRZVND

yZ 2FKUR

LR DX0 QD

6]NRaD (NRQRPLL L %L]QHVX
ILHSXEOLF]QD 3ROLFHDOQD 6]NR
3R1QD  XDMF]DN

4D =DZRG

RZD

3ROLFHDOQD 6N
HQWUXP .VIWDAFHQLD .85
3R]QD X0 6]DPRWXOVND

3ROLFHDOQD §]NRAD 5R]ZRMX =D
3R]QD X0 3yaZLHMVND

/RGRZHIR

K352) (618"

JROLGHBOVXGLXP ,QIRUPDWIF]QH
3R]JQD RV GWHIDQD %DWRUHJR

Ag$198’

5HILRQDOQ! 2 UR
3R]JQD X0 'EURZVNLHJR

6]NRaD 3ROLFHDOQD

6WXGLXP SUFKLWHNWXU\ .UDMRE
6WXGLXP +RWHODUVWZD
6WXGLXP ,QIRUPDWINL

6WXGLXP .RVPHWIF]QH

6WXGLXP /RILVWINL

6WXGLXP 5SHDOL]DFML '(ZL NX

UD)X




6]NR4D 3ROLFHDOQD
6NyUJHZR XO 3R]QD VND

=DRF]QD 3ROLFHDOQD 6]NR4D &2¢
3R]QD RV 3LDVWRZVNLH

186

=DRF]QD 3ROLFHDOQD 6]NRAD $G
JR]JQD  XO 64RZDFNLHIR

PLQLVWUD

FML &26

186,

=DRF]QD 3ROLFHDOQD 6]NR&D 2FK
'HWHNW\ZyZ &26,186 |,
3R]JQD RV 3LDVWRZVNLH

URQL 2Vy

E L OLH(

LD RUL

=DRF]QD 3ROLFHDOQD 6]NR&D 5D
3R]QD RV 3LDVWRZVNLH

-KXQNRZR

FL &26,

186 ,,

=DRF]QDFHO®QD 6]NRAD ,QIRUPD
JR]QD X0 %XNRZVND

INL &26,

86,

=DRF]QD 3ROLFHDOQD 6]NR&D +R
3R]QD X0 64RZDFNLHIR

HODUVN

D 626,18

=DRF]QD 3ROLFHDOQD 6]NR4
826,186 ,
3R]QDX0 64RZDFNLHIR

3ROLFHDOQD 6]NRaD .RVPHWIF]QL
ASNDGHPLD =GURZLD L 8URGV
JR]JQD X0 Z -

)

JROLFHDOQD 6]NR4D 8vaxJ 3UDN
3R]QD X0 6WU]DANRZVNLHJR

1\FJQIFK

6]NR&D .RMRIWSNDGHPLD 3UHQLH
JR]QD X0 OLA&RVADZVND

6]NR4D 3ROLFHDOQD *ORNHU
3R1QD X0 3y4ZLHMVND

6INR4D 3ROLFHDOQD A3URJUHV’
3R1QD X0 3y4ZLHMVND

EHQWUXP V]WD3
BUGLXP 3ROLFHDOQH
3R1QD X0 yM!

6]NR4D 3ROLFHDOQD /LGHU
%XN XO 6]DUVFK 6]HUHJyZ

JROLFHDOQD 6]NR4D .RVPHWIF]QL
3XVIF]INRZR XO :\VRND

)

6]NR4D 3ROLFHDOQD LRZRFIHY\GWK THFKQL

$NDGHPLD 9LHVVPDQQ
RPRUQLNL X0 3

N *UJH




6]NR4D 3ROLFHDOQD /LGHU
3R]QD X0 +DQJDURZD

§3 (18.94-
3ROLFHDOQD 6]NR4D =DZRGRZD
3R0D X0 3yAZLHMVND

THFKQLNXP 8]XSHAQLDM FH
SROQLFIHM
3RELHG]LVND

THEKQLNXP 8]XSHAQLDM EH A/,'(5
%XN XO 6]DUVFK 6]HUHJyZ

5D HP
VINR4| |DZRGRZH QLHSXEOLF]QH

5$=(0 VINRAl
SXEOLF]QH L QLHSXEOLF]QH




TDEHOD

1)25088-8 '27<q= &@621:(171: 1,&(1: 352),/2:81<k+ =

52.8

1D]ZD L DGAHV VN

ILFJED
DEVROZ
VINy4
I U

$EVROZHQFL JDU

+QW\Z/Z?;83GR

$EVROZHQF

MY B AR
U U

*

'_
~

e
0\FK

SUJ|F
U lv%

ZHQ

H

OLFJED

OLFJED

OLFJE

OLFJE

5=.24< 380/, 4=1( 142’ ()<

' ILFHXP 3URILORZDQH
=HVSy4 6]Ny4 (NRQRPLF]QIF
LP 6WDQLV4DZD 6WDV]LFD
3R1QD DOVIDANRZVND

9 ILFRXP 3UR

=HVSy4 6]Ny4 +DQGORZIFK
LP %RKDWHUyZ 3RJQD VNLH
3R]QD X0 QLDGHENLEK

IR §JHUZ

:Du

9, ILFHXP 3URILORZDQH
=HVSy4 6]Ny4 =DZRGRZIFK 1
3R X0 Z )ORULDQD

‘9. ILFHXP 3URILORZDQH
=HVSy4 6]Ny4 ‘HRIRIRDGR
LP 5XGROID ORGUJHMHZVNL
3RJOD XO 6]DPRWXOVND

HIR

. ILFHXP 3UR
=HVSy& 6]NyaLFHCY QR K
3R]QD X0  &JHUZFD

v, [LFHXP 3URILORZDQH
=HVSya 6]Nya &KHPLF]Q\FK
JR]JQD X0 6WDUR& FND

. ILFHXP 3UR

=HVSy4 6]Ny4 26]LH*RZ\FK
LP :4DGIV4DZD 5SH\PRQWD
3F0D X0 .DJLPLHUJL

1., ILFHXP 3URILORZDQH
=HVSy4 6]Ny4 *LAQPHDDOQRK
3RJQD X0 :1VSLD VNLHJR

ILEHXP 3URI

2 URGHN GHGRRDZF]\ G6B
ILHZLGRPIFK

LP 61QyZ 3XaNX

27L VND S0 3U]

FL
JRZDQL

U



ILFHXP 3URILORZDQH

%XN XO LLHIJROHZVNLFK
=HVSya 6]Nya

5ROQLF]H &HQWUXP .V]WD&H
TUJFLDQFH N 2SDOHQLF!

D

HQLD 8VWDZLF]QHIR

"ILFHXP 3URILORZDQH
=HVSy4 6]Ny4 1U

LP 3RZVWD FyZ :LHONRSRO
62DU] G] RV OLHO*| VNLHJA

NLFK

5D]HR6=.2a< 38%/,&=1(

15 042'=, ()<

6=.24< 1,(38%/,421¢ 0a2'= ()<

JU\ZDWQH /LFHXP 3URILORZ
JR]JQD X0 .RVVDND

DOH

5DJH 6=.24< L,(36%,&:
1$082'=, ()<

58=(0 VINR4\ SXEOLFJQH L

QLHSOLF]QH




TDEHOD

1)25088-8 '27<8= 86620 (171: 1, &(1: 2 *1/12.6=7844 &<&+ = 52.8
1, SEVROZHQFL
VROZHQFL 714 FJH
ILFIED DEVFo%EH\éggvgngQFL ot @%WWE%G%RQFML il 3Zb ORI
IS 1D]ZD L DGUHV VINR&\  VINy4 U PR SUJFING QQD
I U U
OLFJED [LF]ED OLF]&D OLF]ED

6=.24< 38%/,8=1( 0142'= ()<

, ILFHXP 2JyOQRNV]WD4F FH

LP .DUROD ODUFLQNRZVNLHIR
=HVSy4 6]Nya 2JyOQRNV]WDAF FIFK LU

JR]JQD X0 %XNRZVND

' ILEHXP 2Jy0Q

LP *HQHUDARZHMNLH M

L +HOHQ ORGUJHMHZVNLHM
=HVSy4 6]Nya 2JyOQRV]WD 4R
3R1QD X0 -DQD ODWHMNL

FIFK 1U

' ILFHXP 23y0Q
LP 7 -DQD .DQWHIR

=HVSy4 6]Nya 2JyOQRNV]WDAF FIFK LU

3R]QD X0 6W

=

J9 [LFHXP 2JyOQRNV]WD4&F F

LP .RPLVML (GXNDFML LIDURGRZHM

3R]JQD X0 6ZRMVND

9 ILFRXP 2Jy0QF
LP .0DXGIQ! 3RWRFNLHM
3R]QD X0 =PDUWZ|

9,/LFHXP 2JyOQRNV]WD4F FH

LP ,JQDFHIR -DQD 3DGHUHZVNLHJR
=HVSy4 6]Nya 2JyOQRNV]WDAF FIFK LU

3R]QD X0 .UDNRZVND §

9,, [LFHXP 2Jy0Qf
LP " EUyZNL

=HVSy4 6]Nya 2JyOQRNV]WDAF FIFK LU

3R]0D X0 6WHIDC

9,,, [LFHXP 2Jy0Q
LP $GDPD OLFNLHZLF]D
JR]QD X0 *&RJRZVND

.+ ILFHXP 2JyOQRNV]WD4F FH
LP .DUROD /LEHOWD
3R]QD X0 :DL




“ILFHXP 2JyOQRNV]WDF FH
LP 3UJHP\VAD ,,

=HVSya 6]Ny4 2JyOQRNV]WD
3R]QD RV 5]HF]ISRVSROL

F FIFK LU
HM

., ILFHXP 2Jy0QF
LP -DGZLJL L :DFaDZD =HPE
3R]QD RWUD FLHIL

UJXVNLFK

' ILFHXP 21y0QF
LP ODULL 6NABEBENNLHM
3R]QD X0 JHQ 7DGHXVID

XWUJHE

1,9 [LFHXP 2Jy0QF
LP .DJLPLHUID :LHONLHJR
3R]QDV 3LDVWR

‘9 ILFHXP 2Jy0QR

LP SURI :LNWRUD 'HiL
=HVSy4 6]Nya 2JyOQRNVJWD
3RJQD RV %ROHVADZD &K\

F FIFK LU
REUHJR

‘9 [LFHXP 2Jy0QRNV]WD3PA
IXM ]\F]QIPL

=HVSy4 6]Nya 2JyOQRNVJWD
LP &KDUOHVID GH *DXOOH
3RJQD X0 7DUQRZVND

fH | 266]

F FIFK LU
D

‘9., ILFHXP 2Jy0QRNV]WDAF
=HVSy4 6]Ny4 2JyOQRNV]WD
LP NV SURI -yJHID TLVFKQ
3R1QD RV

FH
F FIFK LU
HUD

9., ILFAXP 21y0Q]
=HVSy4 6]Ny4 *HRBHROGR
LP 5XGROID ORGUJHMHZVNL
3R1QD X0 6]DPRWXOVND

HIR

- ILFHXP 2JyOQRNV]WDAF f
=HVSy4 6]NyaTHRKILER\FK
3RI0D X0 &JHUZFD

—

' ILEHXP 2Jy0QR

LP .RQVWDQWHIR ,0GHIRQ
=HVSy4 6]Nya 2JyOQRNVWD
3RJQD RV :LFKURZH :]JyU]

D *D4F]\ VN
FFIFK LU

= —

HIR

'+, ILFHXP 2JyOQRNV]WDAF f
=HVSy4 6]Nya %XGRZQLEWZL
3R]QD X0 5IEDNL

—

1

. ILFHXP 2Jy0QFR
=HVSy4 6]Nya &KHPLFJQIFK
3R1QD X0 6W

1 ILFHXP 2Jy0QRNVIWD4F
=HVSy4 6]Nya 2G]LH*RZ\FK
LP :4DGIV4DZD 5SH\PRQWD

FH

NLHJR

3R]QD X0 .DJLPLHUID :LHQ




1,9 ILFHXP 2JyOQRNV]WDAF
LP :4DG\V&DZD aRNLHWND

=HVSy4 6]NRNIIWDGF FIFK 1
3R]QD RV :4DGIV4DZD 4RN

I

H

[

LHWND

9 ILFHXP 2Jy0QR
LP *HQHUDARZHM -DGZLIL 4
3R10D X0

DPRI\VNLHM

9, [LFRXP 20y0QR
=HVSy4 6Ny &]@ANWLU)
3R0D X0 ' EURZVNLHJR

=9, ILFHXP 2Jy0QF
=HVSy4 6]Nys %NGRZOFR
3RJ0D X0 5D

i1y ILFHXP 2Jy0QR

=HVSy4 6]Nya OHFKDQLF]Q\F
LP .RPLVML (GXNDFML 1DUF
3RJQD X0 ZLHUNRZD

>~

GRZHM

1 ILFHXP 2JyOQRNV]WDAF F
=HVSy4 6]Nya =DZRGRZIFK 1
LP -RDFKLPD /HOHZHOD
3RJQD X0 'JLD4I VNLFK

< .

0 ILFHI2Jy0QRNV

=HVSy4 6]Nya THEKQLE]Q\FK
LP OLFKD4D 'U]\PDAl

3RIQD X0 *R

o ILFHXP 2Jy0QRNVIWD4F
=HVSy4 6]Nya .RPXQLNDFML
LP +LSROLWD &HJLHOVNLH]

R

3R1QD X0 )

" 9 [LFHXP 2Jy0QR
=HVSy4 6]Nya & FQR FL
LP OLNR&DMD .RSHUQLND
3R10D X0 3U

19 LFHXP 2Jy0QR
=HVSy4 6]Ny4 3UIHPIVAX 6SR
LP -DQD L - GUHMD QLDGH
3RJQD X0 :DUJIZQD

“ZFJHIR
ENLFK

ILFHXP 2JyOQRNVIWDAF FH
LP Z ODULL 0DJGDOHQ!
JR]QD X0 *DUEDU!

ILEHXP 2JyOQR
=HVSy4 6]Nya OLVWUJRVWZD
3R10D X0 +LSROLI

6SRUWRZHJ

ILEHXP 8)OQVDAF FH
=HVSy4 6]Nya =DNRQX 3LMD

Jy?

3R]JQD RV -DQD ,,, 6RELHV

NLHJR




ILFHXP 2JyOQRNVIWDAF FH
LP *HQHUDA&RZHM -DGZLJL s
JUQLN X0 3l

DPRI\VNLHM

ILFHXP 2Jy0QR
LP OLNR&DMD .RSHUQLND
3XVIF]INRZR X0 -DOQI

ILFHXP 2JyOQRNVIWD4F FH
=HVSya 6]Nya

LP *HQHUDAD 'H]\GHUHJR &
%ROHFKRZR X0 2ERUQLFN

KaDSRZVNLH
)

JR

ILFHXP 2Jy00QF
=HVSy4 6]Ny4 LU
62DU] 6] X0 3

" ILFHXP 2y0Q
=HVSy4 6]Ny4 LU
LP 3RZVWD FyZ :LHONRSRO
62DU] 6] RV OLHO* VNLHJI

NLFK
D

ILFHXP 2JyOQRNV]WDAF FH
=HVSy4 6]Nya LP $GDPD :RQ
ORVLQD X0

JLFINL

ILFHXP 2Jy0QR

2 URGHN 6])NRGERZE]\ GOD
ILHZLGRPIFK

LP 61QyZ 3XaNX

27L VND SODF 3L

LHFL

§]XSHAQLDM FH [LFHXP 2JyQ

QRNV]WD&F

6SHFMDOQ! 2 URGRKRZDRRIQROD

'|LHFL ILHZLGRPIFK
LP 61QyZ 3XaNX
2ZL VND SODF 3UJHP\VaDZD

ILFHXP 2Jy0QRNV]WDAF FH
=HVSy4 6]Nya LP .RQUWIWX
3RELHG]LVND /HDMRZ

FML 0DMD

ILFHXP 2Jy0QR
7DUQRZR 3RGJYUQH X

5DJHP=.24< 38%/,8=1
1§ 042'= ()<

6=.28< 38%/,&=1( "IB526a<&+

CILFHXP 2JyOQRNVIWDAF
=HVSy4 6]Ny4 2JyOQRNV]WD
3R]OD X0 %X

F FIFK LU

“8]XSHAQLDM FH ILFHXP 20y
'RURVAIFK

=HVSy4 6]Ny4V2UGRAD 1U
3R10D X0 %)

OQRNVIWD4

- FH GOD

ILFHXP 2JyOQRNV]WDAF
=HVSy4 6]Ny4 2JyOQRNV]WD
3R10D X0 -DQD

F FIFK LU




' 8]XSHAQLD P RBYQGRNV]W
'RURVAIFK

=HVSy4 6]Ny4 2JyOQRNV]WD
3R1QD X0 -DQD ODWHMANL

DaF FH GOD

F FIFK LU

“ILEHXP 2JyOQRNV]WD4F
=HVSy4 6]Nya 2JyOQRNVJWD
3RIQD RV 5JHF)\S

F FIFK LU

9, LFHXP 2JyOQRNV]WD4F F
=HVSy4 6]Nya 2JyOQRNVJWD
3R1QD X0 .UDNRZVND §

HGOD 'RUR
F FIFK LU

a\FK

9. 8]XSHAQLDM FH ILFHXP 2.
'RURVAIFK

=HVSy4 6]Ny4 2JyOQRNV]WD
3R]QD X0 ND

F FIFK LU

., ILFHXP 2JyOQRNV]WDAF F
=HVSy4 6]Nya 2JyOQRNVJWD
3R]QD X0 6WUIHOHEND

0D 'RUR

HG
F FIFK LU

a\FK

9., ILFHXP 2Jy0QRNV]WDA
RURVA\FK

=HVSy4 6]Ny4 %XGRZOFGR
3R10D X0 ND

F FH GOD

CILFHXP 2JyOQRNV]WD&
=HVSy4 6]Nya 1U D

P 3RZVWD FyZ :LHONRSRO
62DU] G] RV 0L

NLFK

TBIXSHAQLDM FH ILFHXP 21y
RURVA\FK

=HVSy4 6]Ny4 1U

LP 3RZN)ID:LHONRSROVNLFS
62DU] 6] RV OLHO*| VNLHJA

OQRNVIWD4

D

- FH GOD

8]XSHAQLDM FH ILFHXP 2JyQ
=HVSya 6]Nya

LP $GDPD :RGJLFINL
0RVLQD X0 °

QRNV]WD&F

ILFHXP 2JyOQRNV]WDAF
=HVSya 6]Nya

LP *HQHWDEBUHJR &K4DSR
%ROHFKRZR X0

[VNLHJR

8]XSHAQLDM FH [LFHXP 2JyQ
=HVSya 6]Nya

LP *HQHUDAD 'H]\GHUHJR &
%ROHFKRZR X0 2ERUQLFN

QRNV]WD&F

KaDSRZVNLH
)

JR

5D]HM=.2a< 38%/ &=1(
1§ '25264<4+

58=(0 6=.24< 3841




6=.24< 1,(38%/,421¢ 0a2'= ()<

CILFHXP 2Jy0QF
62DIG] X0 6WDQLVADZD

ILFHXP 2JyOQRNVIWDAF FH
LP SS&N =ELJQLHZD .LHGDFR
[XER X0 $UPLL 3R]QD

DWROLFNLH /LFHXP
LP -DQD 3DZ&D ,,
0RVLQD XO :DZUJ\QLI

ILFHXP 2JyOQRNV]WDAF FH
LP ODWNL -DGZLIL %RU] FN
=JURPDG]HQLD 6LyVWU =PD
3D UNLHJR

3RIQD X0 *iR

LHM
JWZ\FKZVWD

OLD

ILFHXP 2JyOQRNV]WDAF FH
6LyVWU 8UVIXODQHN 8QLL 5
3R]JQD DOHMD IL|

I\PYNLHN

, SUNZDWQH /LFHXP 2)
3R]JQD X0 'EURZVNLHJR

,9 3U\ZDWQH [LFHXP 2.
LP $XJXVWIQD $XUHOLXV]D
JR]JQD X0 6WDUR& FND

ILEXP 2Jy0QRNY
=JURPDG]HQLD 6DFUH &RHX
JRELHG]LVND X0

[ —

$QJORM [\F]QH ILFHXP ¢
310D X0 ' EURZV

3U\ZDWQH ILFHXP 2Jy0QRN
+,QIRUPDW\F]QH
3R]QDO 5RPND 6WU]D4

JWDAF FH - |

INRZR

5D

JHB=.23< 1,(38%/, =1

1§ 042’z ()<

6=.24< 1,(38%/ 821§ '25264<4+

ILFHXP 2Jy0QRBODN DRGRAH\F
3R]QD VND §]NR4D 5HDOQD
BSRAHF]QHIR TRZDUJWWZD |
3R1QD X0 FLHILHQQHJR

K

5 XNDFI\MQHJR

ILFHXP 2JyOQRNVJWDAF FH (
A3UIPXV
3R1QD X0

50D 'RURVa\F

8]XSHaQLDM FH [LFHXP 2)y0
'RURVAIFK A3UIPXV’
JR]QD X0 ZLW

QRNV]WD&F

FH GOD

JU\ZDWQH [LFHXP 2Jy0QRNV
'RURVAIFK

JWDAF FH 6C

JR]QD X0 .RVVDND




3UIZDWQH 8]XSHAQLDM FH /I
2JyOQRNV]WDAF FH GOD 'RU
3R1QD X0

FHXP
RVAIFK

TLHSXEOLF]QH ILFHXP 20
'RURVAIFK AGFKRODU’
3R1QD RV

§]XSHAQLDM FH /LFHXP 2Jy0
'RURVAIFK AGFKRODU’
3R]QD RV [HFKD

QRNV]WD&F

FH GOD

ILFHXP 2Jy0QRGOD RU
6NYUJHZR X0 3

B]XSHAQLDM FH ILFHXP 21y0
6NYUJHZR XO 3

QRNV]WD&F

ILFHXP 2JyOQRNV]WDaF
3R]QD X0 :\VSLD VNLHJR

ILFHXP 2Jy0QFH GOD 'F
HQWUXP VIWDAFHQLD ,.$5
3R1QD X0 6]F

§]XSHAQLDM FH /LFHXP 2J
'RURVAIFK

&HQWUXP .V]JWD4FHQLD ,.$5
3R]QD X0 6]DPRWXOVND

ILFHXP 2Jy0QRNV]WRYE\FK
RILHIARZ! X0

500 'RU

§]XSHAQLDM FH /LFHXP
RJLHJ&RZ\ XO 3R]QD VND

JU\ZDWQH [LFHXP 2Jy0QRNV
'RURVAIFK
JR]QD RV 3RG

JWDAF FH 6C

3UIZDWQHAQITM FH ILFHXP
2Jy0QRNV]WDAF FH GOD 'RU
3R1QD RV 3RG JLSDPL

RVAIFK

'ZXOHWQLH 8]XSHAQLDM FH
2JyOQRNV]WD&F FH GOD 'RU
%XN XO ILHJROHZVNLFK

[LFHXP
RVA\FK

ILFHXP 2JyOQRNV]WDAF FH (
3R VNLH &HQWUXP (GXNDF
3RJOD X0 )QLZQD

ML

50D 'RURVa\F

3U\ZDWQH ILFHXP 2Jy0QRNY
'RURVA\FK ATZRMD 6]NR4D |
3R10D X0 &H

JWDAF FH 6

JU\ZDWQH 8]XSHAQLDM FH /L
2JyOQRNV]WD&F FH GOD 'RU
JR]QDX0 &HJILHOVNLHJR

FHXP
RVAIFK




§]XSHAQLDM FH /LFHXP 2Jy0

'RURVAIFK A7ZRMD 6)NR4D ,|

JR]QD RV .RVPR

QRNV]WD&F

FH GOD

B]XSHAQLDM FH ILFHXP 21y
'RURVA\FK A3URJUHV'
:RIQD X0 3y

'ZXOHWQLH 8]XSHAQLDM FH
2JyOQRNV]WD&F FH GOD 'RU
&HQWUXP LDXNL L %L]QHVX
3R]QD XO .UDNRZVND

JLFRXP
RVAIFK A)S.
i)s.

ILFHXP 2Jy0QR
EHQWUXP V]WDAFHQLD AlLG
3R]QD :yMWRZV

HU’

§]XSHAQLDM FH /LFHXP 2J
'RURVAIFK

&HQWUXP .VJWD4FHQLD A/LC
3R]QD XO :yMWRZVND D

HU’

ILFHXP 2Jy0QRNVIWDAF FH 4
3R10D RV 6WHIDQ

1$198

B]XSHAFH ILFHXP 2Jy0Q
83195
3R10D RV 6WHIDQ

ILFHXP 21y0QRNV]WD4F
i352)(6-$"
3R1QD X0 3y

B]XSHAQLDM FH ILFHXP 2J
RURVAIFK 4352)(6-$"
3R]1QDO 3y4ZLl

=DRF]QH /LFHXP 2JyOQRNV]WD&F FH &26)

3R10D X0 Dl

=DRFJQH ILFHXP §]XSHAQLL
3R1QD X0 :DUJ\ZQD

8XSHAQUDRHRR 2Jy0QRNV]
0XURZDQHM *R OLQLH
%ROHFKRZR X0 :RMVND 3R

DaF FH Z

OVNLHJR

=DRF]QH /LFHXP 2JyOQRNV]
'RURVAIFK 1U  Z 0XURZDQH
%ROHFKRZR X0 :RMVND 3R

D4F FH GOJ
‘R OLQLH
OVNLHJR

ILFHXP 2Jy0QRNV]RDRF #RK
$3 (GXNDFMD
3R1QD X0 3y4ZLHMVND

GOD

B]XSHAQLDM FH ILFHXP 2Jy0
'RURVAIFK $3 (GXNDFMD
3R1QD X0 3y4ZLHMVND

QRNV]WD&F

FH GOD

'ZXOHWQLH 8]XSH&QLDM FH
2Jy0QRNVIWD4F FH
6WRZDU]\V]HQLFyZ ZRDWREF
3R1QD X0 6WDUR4 END

[LFHXP

>~




ILFHXP 2JyOQRNV]WDAF FH 60D 'RURVAIF
6WRZDUJ\VIHQLH 2 ZLDWRZFyZ 3ROVNLFH
JR]QD X0 6W

ILFHXP 2Jy0QRNVIWIVA]
(XURSD
3R1QD RV 3U

5D]HP VINR&\ QLHSXEOLF]QH GOD
‘RURV

5DJHPS=.24< 1,(38%/, =1

58=(0 VINR4\ SXEOLFJQH L
QLHSXEOLF]QH




IDEHOD

1)25058-9 '27< 88 $W62L(LTT: 620 :<)bichr = 50.8
SEVROZHDFL
SEVROZHQFL I EDQL] SEVROZHQFL

ILFIED seyRozHQRLWDRE QRML JDUHMHVWURZDQL

10]2D L DGUHV | DEVROZHQWyZgs gp y>RON 0L SR BB RwioIk 12 363
s VINRAL ZVV]HM VINy4 U Uy QIEK sUJIRDQ QD U
NLHUXQNL VWXGLYZ Z1*V]\FK oR !
7 U
OLFJED OLFIED | OLFJED | OLFJED

5=.23< :<)6=( 38%/ &=1

§QLZHUVIWHW (
3R]JQD DOHMD LLHSRGOHJ4R FL

HNRQRPLD

ILQDQVH L EDQNRZR i
ILQDQVH L UDFKXQNRZR i
JRVSRGDUND SUHVWU]HQQD
LQIRUPDWINBWURBRQRP
PL G]IQDURGRZH VWRVXQNL| JRVSRGDUF]H
VWRVXQNL PL G]\QDURGRZH
WRZDURJQDZVWZR

IDU] G]DQLH

IDU] GJDQLH L PDUNHWLQJ
BQLZHHW 0HG

LP .DUROD ODUFLQNRZVNLH
3RJQD X0 )UHGU)

[ -

R

DQDOLWIND PHGIF]QD
ELRWHFKQRORJLD
GLHWHWIND

IDUPDFMD
ILIMRWHUDSLD
NRVPHWRORJLD
OHNDUVNL
OHNDGHO\VWF]Q
SLHO JQLDUVWZR
SRAR*QLFWZR
UDWRZQLFWZR PHGIF]QH
WHFKQLNL GHQW\VW\F]QH
|GURZLOLS JEH




SNDGHPLD 0X]\F]QD
LP , - 3DGHUHZVNLHJR
3R]QD X0 Z ODUFLQ

G\ULIHQWXUD

HGXNDFMD DUWIVWIF]QD Z |
LQVWUXPHQWDOLVWIND
NRPSR]IFMD L WHRULD PX]\
ZRNDOLVWIND

DNUHVLH

NL

VJWXNL PX))

FIQHM

BQLZHUVIWHW 3UJ\URGQLF]!
3R]QXO :RMVND 3ROVNLHJA

ELRORJLD
ELRWHFKQRORJLD
HNRQRPLD

LQ*\QLHULD URGRZLVND
OH QLFWZR

RFKURQD URGRZLVND
RIURGQLFWZR

UROQLFWZR

WHFKQLND UROQLF]D L OH (
WHFKQRORJLD GUHZQD
WHFKQRORJLD *\ZQR FL L *\
JRWHFKQLND

D

FLHQLH F

4RZLHND

$NDGHP XN 3L
3R]QD DOHMD 0DUFLQNRZ

DUFKLWHNWXUD L XUEDQLV
DUFKLWHNWXUD ZQ WU]
HGXNDFMD DUWIVWIFJQD Z |
VIWXN SODVWIF]QIFK
JUDILND

LQWHUPHGLD

PDODUVWZR

UHDOL]DEMD REUD]X ILOPR?
IRWRJUDILD

UJH(ED

VEHQRIUDILD

V)W XMDIHVWUDFML REUDIX
ZIRUQLFWZR

NLHJR
IND

DNUHVLH

HIR WHO

HZL]\MQHJR

—

$NDGHPLD :\FKRZDQLD )L]\F
LP (XJHQLXV]D 3LDVHFNLHJ
3R]JQD  XO .UyORZHM -DGZL

ILIMRWHUDSLD
WXUD/W\MHNUHDFMD
Z\FKRZDQLH IL]\F]QH

QHIR

o)

JL




JROLWHF KL NNBR
3R]QD SODF 0DULL 6N&RGR

DUFKLWHNWXUD L XUEDQLV
DXWRPDWIND L URERWIND
DXWRPDWIND L [DU] G]DQLH
EXGRZQLFWZR
HOHNWURQLND L WHOHNRP
HOHNWURWHFKQLND

IL]IND WHFKQLF]QD
LQIRUPDWIND

LQ*\QLHULD PDWHULD4RZD
LQ"QLHULONDRGRZL
PDWHPDWIND

PHFKDQLND L EXGRZD PDV]\
RFKURQD URGRILVND
WHFKQRORILD FKHPLF]JQD
WHFKQRORJILD RFKURQ! UA
WUDQVSRUW

IDU] GJDQLH L LQHIQLHULD §
IDU] GJDQLH

LVNLHM &

IND

KQLNDFM

GRZLVND

URGXNFM

XULH

)

§QLZHUVIWHW LP $GDPD 0L
3R]QD X0 :LHQLDZVNLHJR

DGPLQLVWUDFMD
DNXVWIND

DUFKHRORJLD
DVWURQRPLD

ELRIL]IND

ELRORJLD
ELRWHFKQRORJLD

FKHPLD

HWQRORJLD
HXURSHLVWIND

ILORORILD DQILHOVND
ILORORJILD

IIRDRILD SROVND
ILORJRILD

IL]IND

JHRIUDILD

JHRORJLD

JRVSRGDUND SUJHVWU]HQQ
KLVWRULD

KLVWRULD VJWXNL
LQIRUPDWIND

LQ"QLHULD PQIGRUHERIR

FNLHZLF]

J

DRILD

NXOWXUR]QDZVWZR

)




PDWHPDWIND
PX]\NRORJLD
RFKURQD NORGRZLV
SHGDIRILND
SROLWRORJLD
SUDFD VRFMDOQD
SUDZR
SVIFKRORJLD
VRFMRORJLD
VWRVXQNL PL G]\QDURGRZH
WHRORJLD

WXUIVWIND L UHNUHDFMD
IDU] GJDQLH

0L G]IQDURGRZH ,QG\ZLGXDOQH 6WXGLD
£XPDQLVWIF]QH 0,6+

58 = (0
VINR4| Z\V]H SXEOLF]QH

5=.23< <) ( 1,(38%/,4=1

\"V]D 6]NR4D =DU] GJDQLD [ %DQNRZR FL
3R]QD X0 5RERF)D

DGPLQLVWUDFMD
SROLWRORJLD
|DU] 6]

¥V]D 6]NR&D !
3R]QD DOHMD ILHSRGOHJAR EL

DGPLQLVWUDFMD
ILQDQVH L EDQNRZR i
LQIRUPDWIND L HNRQRPHWULD
VWRVXQNL PL G]\QDURGRZH
IDU] GJDQLH

\*V]D 6]NR4D +RWHODUVWZD L *DVWURQRPLL
3R]QD X0 ILHVIDZVND

WXU\VWIND

FV]D 6]NR&D 1DXN +XPDQLYW\F]Q\FK
'ILHQQLNDUVWZD
3RJQD X0 .XWUJHE

—

LQIRUPDWIND
GJLHQQLNDUVWZR
NXOWXUR]QDZVWZR
SROLWRORJLD
VRFMRORJLD
VWRVXQNL PL G]\QDURGRZH




\*V]D 6]NR4D .RPXQLNDRNLD
3R1QD X0 5y*DQD D

LQIRUPDWIND

SHGDJRILND

VRFMRORJLD

IDU] GJDQLH

IDU] G]DQLH L LQ*IQLHULD §

L =DU] 6]

URGXNFM

*V]D 6]NRaD +DQGOX L
3RJQD XO *DMRZD

IDU] GJDQLH

*V]D 6]NRaD 8PLHN JOORKFL
3R]QD X0 *4RJRZVND

DUFKLWHNWXUD 2Q WU]
GILHQQLNDUVWZR L NRPX(QL
LQIRUPDFMD QDXNRZD L ELf
RFKURQD GYEU NXOWXU!
ZIRUQLFWZR

U] 6

6SRaHF

NDFMD V3§
FOLRWHNR

RAHF]QD
JQDZVWZR

\*V]D 6]NRaD +DQGOX L 8Va
3R]QD X0 =ZLHU]\QLHEND

IDU] GJDQLH

\'V]D 6]NR4D =DZRGRZD -
(GXNDFML
3RJQD X0 %UJH(QLEND

NRVPHWRORJLD

3R]QD VND :1*V]D 6]t
L - J\NyZ 2EFIFK
3R]QD XO LLHGJLDANRZVN

IDU] G]DQLH

LHIR

V]D 6]NR&D - JINy
3R]QD X0 Z ODUFLQ

ILORORJLD REFRM J\F]QD

\*V]D 6]NRaD /RILVWINL
3R]QD (WONRZVNLHJR

IDU] GJDQLH

'LHONRSROVND :1*V]D 6]
=DU] 6]DQLD
3R]QD X0 Z ODUFLQ

WXU\VWIND L UHNUHDFMD




\*V]D 6]NRaD 3HGDJRJLNL L
3R]QD X0 :L QLRZD

DGPLQLVWUDFMD
ILIMRWHUDSLD
NRVPHWRORJLD
SHGDJRJLND
Z\FKRZDQLH IL]\F]QH

§GPLOLY

WUDFML

\*V]D 6]NR4D =DZRGRZD
(8523<
3R]QD X0 0DQVIHOGD

HNRQRPLD

JRVSRGDUND SUJHVWU]THQQ
NXOWXUR]QDZVWZR
RRKRQD GYEU NXOWXU\
SHGDJRJLND

WXU\VWIND L UHNUHDFMD

*V]D 6]NRa %H]S
3RJQD XO :\VSLD VNLHIR

KLVWRULD
SHGDJRILND
IDU] GJDQLH

*V]D 6]NRaD (GXUD
3R]QD X0 *UDERZD

ILIMRWHUDSLD
Z\FKRZDQLH IL]\F]QH

ROHJLXP 3UDFRZQLNyZ ¢
3R]QD X0 %RUyZNL

SUDFRZQLN VRFMDOQ\

5D]HP  VINR&\ Z\*V]H QLH

SXEOLF]Q

56=(0 VINRAL Z\V]H




7TDEHOD

=$6$'1,&=( 6=.2a< =$:2"'2:(
ZH®4 ZVND(QLNyZ EHJURERFLD

/'S

1D]ZD L DGUHYV

ILF]ED
DEVROZ
VIPN RG&Q Y
VINya
IDZRGRZ
z UR

/LF]ED
DEVROZH
HQM YD GQL
FI\FRINYya

IDZRGRZIFR
\HXUHMHV W
NX Z 383 GH

u

QWyZz
FIVGKD (g
EH]URH

EVRO
U2 QY

Z

/ILF]ED
DEURHQW
LN QDGDO
BUBHMHVW
Qz 383
VWDQ

U

z
"VND(Q

PRz B YA
EH]URE

DD

LN
XZ D C

=DVDGQLF]H 6]NR &

SXEDRGE

R

~=DVDGQLF]D 6]NF
6SHFMDOQD 1U
3R]QD XO 6ZRERGI

~=DVDGQLF]D 6]NF
6SHFMDOQD 1U
3R]QD XO 3U]JH&aDM

RZD

~DVDGQLF]D 6]NRAaCL
3R]QD XO )QLZQD

=DVDGQLF]D 6]NRA4D
2ZL VND SODF 3U]HH

=DZRGR
\VabzD

¥D 1U

=DGQLF]D 6]NRAD

3R]IQD XO 5DV]\ VN

D

~DVDGQLF]D 6]NRAaCL
3R]QD XO QLDGHF

NLFK

=DVDGQLF]D 6]NR4D
3R]QD XO 6]DPRWX

FDZRGR
OVND

‘D 1U

~DVDGQNRAD =DZR(
3R]QD XO ']JLD&\ VN

| LFK

=DVDGQLF]D 6]NI
3R]QD XO *UXQzZDQ

GIND

=DVDGQLF]D 6]NRa

3R]QD XO ZLHUNR

ZD

~DVDGQLF]D 6]NI
0XBZDQD *R OLQD X

O B6]NR(

DQD

~DVDGQLF]D 6]NRAaC
ORVLQD XO .R FLHQ

QD

~DVDGQLF]D 6]NI
6ZDU] G] RV OLHO*\

VNLHJR

=DVDGQLF]D 6]NR&D
3R]QD XQ\Z:@D

=DZRGR

ZD 1U

~DVDGQLF]D 6]NRACL
3R]QD XO =DPHQKF

R 1D

=DVDGQLF]D 6]NR&D
%XN XO O0XU\

=DZRGR

ZD

~DVDGQLF]D 6]NRACL

S3R]IQD XO 3RGNRPH

RUVND




~DVDGQLF]D 6]NF
6SHFMDOQD 1U
3R]QD XO )QLZQD

=DVDGQLF]D 6]NRa

3R]QD XO .D]JLPLHLU

]D :LHO

NLHJR

=DVDGQLF]D 6]NF
6SHFMDOQD 1U
3R]QD XO]HZDRDHJF

=DVDGQLF]D 6]NF
ORVLQD XO 7RSROR

ZD

=DVDGQLF]D 6]NRa&D
3R]QD XO Z )ORUL

-=DZRGR]
DQD

‘D 1U

~DVDGQLF]D 6]NF
6SHFMDOQD
6ZDU] G] RV OLHO*\

VNLHJR

~DVDGQLF]D 6]NF
6SHFMDOQD 1U
3R]QD XO %\GJRVN

D D

5DJHP SXEOLF]QH ]DV

DGQLF]

]JDZRGRZH

H VINR A&\




7TDEHOD

/,8&($ 352),/12:$1(
ZHGaXxXJ ZVND(QLNyZ EHJURERFLD

/'S

1D]ZD HYW &JNR

ILF]ED

. DEVROZ
A\ OLFHYy
SURILOR

z UR

JLF]ED
DEVROZH
HQW @2 FHYZ
ZQSUQRILORZ
ZIPA\ N H VW
Nx Z 383
GR

QW¥ (q

z

LNDEVROZH

RERFLHDGDO
@%g@ Q £ HIRUWHM H V W
U

ILFIED | .
QYav
by lolels:

383 VWDQ QD
u

LN
DZD(

K

/LFHD 3URIE®OREZOQMHQH GO

D 0ARG]LH*\

..., ILFHXP 3UI
3R]QD
X 0

.DJLPLHU]D :LHONLHJR

ILFHXP 3UR
2ZL VND SO 3U]JHP

VabzD

9, I[LEFHXP 3UF
3R]QD XO Z

YJORULDQD

,, ILFHXP 3U
3R]QD XO O0DUV]D

ANRZV NI

., ILFHXP 3UF
3R]QD XO :\VSLD

VNLHJIR

CJLFHXP 3UI
6ZDU] G]

RV OLHO?Y

\ VNLHJ

R

,9 /ILFHXP 3U|

3R]QD XO QLDGH

FNLFK

ILFHXP 3UR
%XN XO 1LHJROHZ

VNLFK

.. ILFHXP 3UR
3R]QD XO

&]HU 2

FD

QU

., ILFHXP 3UF
3R]QD

XO 6WDURSH

FND

;9,,, ILFHXP 3U
3R]QD XO 6]DPRW

XOVND

5DJHP

OLFHD ¢:
SXEOLF]JQH GOD P

ARG]JLH*

6=.2a< 1,(38%/,&='1% 0a2'=,()<

BU\ZDWQH /LFHX
3R]QD XO .RVVDN

D

5DJHP OLFHD SURILOR

GOD PARG]LH *\

5%

=(0 OLFHD SUI:
SXEOLF]JQH L QLH

SXEOLF

QH




7DEHOD
7(&+1,.$ , 6=.2a< 51:125= "1(

ZHGaXxXJ ZVND(QLNyZ EHJURERFLD

/LFIED /LFIED
/LF]IED DEVROZHQWYYNDIXN| pEyvRoZHQWYNP(QLN
/s 1D]ZD L DGUHV VINRa)} DEVROZHQWMUEKQLNYZ LFEWHgéEFFb%GDO 10 RYWDZDQL
WHFKQLIl yyzoRrU] GloPEY ROZH  yvwurzD@\FRIURERWQ\P
L VINY& 1pUHMHV WU Z 383
UyZQRU] GQ\FK3g33 GR VWDQ QD

z URNX U U

7HFKQLND L 6]NR&\ 53 ZE®RIWHA]GBHEOD 04RG]LH *\

7HFKQLNXP
3R]QDXO aR]JRZD

7HFKQLNXP ¢
3R]QD XO *UXQZDOG]ND

7HFKQ
6ZDU] G] RV OLHO*\ YNLHJR |$

THFEFKQLNXP *DV!
3R]QD XO 3RGNRPRUVND

7HFKQLXGRZ(: 'U]JHZ
3R]QD XO 5DV]\ VND

7HEKQLNXP (!
(OHNWURQLF]QH
3R]QD XO ZLW

THFKQLNXP (N
$GPLQLVWUDF\MQH 1U
3R]QD XO O0ODUV]DaNRZVND

7HEFKQLNXIULL URG
$JUREL]JQHVX
3R]QD XO *RO FL VND

7HFKQLNXP 3R:
$GPLQLVWUDF\MQH
3R]QD XO '|JLDa\ VNILFK

7HFKQLNXP (N +DQG
3R]QD XO QLDGHFNLFK

7HQLNXP OHF|
3R]QD XO ZLHUNRZD

7HFKQ
5RNLHWQLFD XO 6]DPRWXOVND

7HFKQLNXP 3UJHP\V¢
3R]QD XO :DUJ\ZQD

7HFKQLNXP 6DI
3R]QD XO =DPHQKRIP

THFEFKQLNXP * "URJF
3R]QD XO 6]DPRWXOVND

7HFKQLNXP (O
OHFKDQLF]QH
3R]QD XO -DZRUQLHAND

THFEFKQLNXP %X
3R]QD XO S5\EDNL

7HFKQ
3R]QDXO 5XELH*

THFKQLNXP 2 8VvVaxlJ
3R]QD XO .DJLPLHU]D :LHONLHJR




7HFKQ

O0XURZDQD *R OLQD XO 6]NRDQD

THFKQLNXP
3R]QD XO 3UJHADMRZD

7HFKQLNXP (Q
3R]QD XO ' EURZVNLHJR

7HFKQLNXP .RPXQLND
3R]QD XO )UHGU\

3R]QD VND 2JyOQRN'
O0X]\F]QD ,, VWRSQLD
LP .DUARZLF]D
3R]QD XO 6ROQD

7HEFKQLNXP
3R]QD XO %\GJRVND D

5DJHP WHFKQLND L V]!
+SXEOLF]QH GOD PlARG]LH?*

\

7HFKQLND L 6]NRA&\ 53 ZB®ILA

]GBHEOD 'RURVA\FK

7HFKQLIMXSHAQLDM F
1U
3R]QD XO 6]DPDU]JHEVNLHJR

7HFKQLNXP 8]XSF
3R]QD XO Z )ORULPpPQD

7HFKQLNXP 8]XSHaQ
3R]QD XO %\GJRVND D

THFKQLNXP 8FH 1L
3R]QD X0 &IHUZFD U

7HFKQLNXP 8]XSH
3R]QD XO QLDGHFNLFK

THFKQLNXP 8]XSF
3R]QD XO 3RGNRPRUVND

7HFKQLNXP 8]X
3R]QD *N®QZDOG]ND

THFKQLNXP 8]XSH
3R]QD XO .DJLPLHU]D :LHON

LHJR

7HFKQLNXP 8]XSH
3R]QD XO :DUJ\ZQD

7HFKQLNXP 8]
3R]QD XO -DZRUQLHAND

7HFKQL]XSHAQLDN
3R]QD XO 5DV]\ VND

7HFKQLNXP 8]
6ZDU] G] RV OLHO*\ VNLHJR

THFKQLNXP 8]XSH
3R]QD XO ZLHUNRZD

THFKQLNXP 8]’
OXURZDQD *R OLQD XO 6]NR

DQD

THFKQLNXP 8]XSH:¢
3R]IQD XO 3U]JHADMRZD

5DJHP WHFKQLND L V]I

+SXEOLF]QH GOD GRURVa\Fk

A

5DJHP WHFKQLND L V]I

+SXEOLF]QH




7HFKQLND L 6]NRa\ SYIZFINEHOIGHOH GOD 'RURVA\FK

7HEKQLNXP 8]X
7RZDUJ\WWZD :LHG]\ 5ROQLF]HM
3RELHG]JLVND :URQF]J\Q

8]XSHAaQLDM FH 7H
%XN XO 6]DU\FK 6]HUHJIyZ

5DHP WHFKQLND L V]N
+QLHSXEOLF]QH GOD GRURVA\FK

5DJHP WHFKQLND L V]I
+QLHSXEOLF]QH

5DJHP WHFKQLND L V]!
+SXEOLF]QH EJ]QHHBXEOL




7TDEHOD

32/,&($/1( 678", =$:2"2:(
ZHG&4XJ ZVND(QLNyZ EHJURERFLD

/'S

1D]ZD L DGUHYV

/LF]ED
DEVROZ

VIhRad

]JDZRGR
z UR

/LF]ED
DEVROZH

H GBRYOZ F H D
DOQAWK G LY
yADZRGRZ
ZYBKHMH VW
NXZ 383 GR
u

QWyZ
OQARR (Q
ZEH]UREH
AKEVROZ
URZDQ\FR

LN

K

3B o v RLBRIAL D
QD

ILF]ED
DEVROZH
DGDO

4o (o

LN

Z 383
VWDQ
u

SROLFHDOQH 6W XGKXIE

GDRJRGREED 0ARG]LH*\

(INRaD 3ROLF

3R]QD XO &HUZF

D U

6]NRaD 3ROLFH
3R]QD XO 6]DPDU]H

VVNLHJ

R

6]NRaAD 3ROL
3R]QD XO *DUQFDUV

ND

6]NRAD 3ROLFMI
3R]QD XO %\GJRVNI

D

6]NRaD 3R
5RNLHWQLFD XO 6]D

PRWXO

V ND

S3ROLFHDOQH 6WX(
3R]QD XO *a4RJRZVN

D

6]NRaD 3F
ORVLQD XO 7RSROR?Z

[ D

OH\F]QH 6WXGLXF
3R]QD XO 6]DPDU]H

VVNLHJ

R

6]NRaD 3F
3R]QD XO *UXQZDO(

5]ND

3ROLFHDOQEL
6ZDU] G] RV OLHO*\ \

NLHJR

OHG\F]QH 6WXGLXP
3R]QD XO DORVWRZ

OHG\F]QH 6WXGLXP
LP 3&.
3R]QD XO ORVWRZD

5DJHP SROLFHDOQH

+SXEOLF]QH GOD

PARG]I

LH*\

SROLFHDOQH 6WXGKXE GDZ|RGIREEIKX 'RURYV

6]NRaD 3ROL

3R]QD XO *DUQFDUVYND
6]NRaD 3ROLF

3R]QD XO 6]DPRWXQVND
6]NRaD 3ROL

3R]QD XO QLDGHFNLEFK
6]NRaD 3ROLF

3R]QD XOQMRAOHAD
6]NRaD 3R

3R]QD XO -DZRUQLHND
6]NRaD 3F

%ROHFKRZR XO 2ERUQLFNE




5DJHP SROLFHDOQH \

+SXEOLF]QH GOD

GRUR

VA\FK

5D]JHP SROLFHDOGQH
+SXEOLF]QH

SROLFHDOQH 6WXGLBSIEARGREH

3ROLFHDOQH B6WXC
3R]QD XO

-HOHQLRJ

yUVND

3ROLFHDO .RVPHW
3R]QD XO %RVD

6]NRaD 7.
3R]QD XO *DUQFDU

N D

3R]QD VND 3ROLFHD!
3R]QD XO )QLZQD

6]JNRaD 3ROLF
3R]QD

XO 3yazZLHMV

N D

6]NRaD ,QIRUPDV
3R]QD XO *DUQFDU

N D

6WXGLXP $UFKLWH
3R]QD XO '"EURZVN

L HIR

=DRF]QD 3ROLF
,QIRUPDW\NL &26,186
3R]QD XO %BXNRZVN

D

6] RaD (NRQRPL
1LHSXEOLF]QD 3ROLF
=DZRGRZD

3R]QD

HDOQD

XO S5DWDMF]DND

6]NRAD

"ZXOHWQLD 3ROLFHELC
3R]QD XO

.UDNRZVN

D

6WXGLXP +F
3R]QD XO ' EURZVN

L HIR

3FRFHDOQH 6WXGLX
A$QLHOL *RF’
3R]QD XO %U]JH(QLF

N D

=DRF]QD 3ROLF
$GPLQLVWUDFML &26,
3R]QD

XO 6aRZDFNL

186 ,,
HJR

$3 ('8.5&-
3ROLFHDOQD 6]NR&D
3R]QD

XO 3yazZLHMV

N D

=DZRGRZD

':LHONRSROVND 6]
*DOLOHD VS ] R R
3R]QD XO 5RG]JLHZL

F1yZQ\

3ROLFHDOQD 6
=DZRGRZHJR A352)(6-
3R]QD XO 3yaZLHMYV

&

N D

3ROLFHDOQD
3UDNW\F]Q\FK
3R]QD XIDANREZVNLHJ

6JNRAD 3ROLFH
3R]QD

XO 3yazZLHMV]

N D

S3ROLFHDOQH 6WXGL?
'RURVa\FK

3R]QD XO %RVD




3ROLFHDOQD 6]N
&HQWUXP .VIWDA&FHQI
3R]QD 6]PO®RW XOVND

LD A,.$5%°

BWXGLXP =GUF
3R]QD XO *DUQFDU

N D

3ROLFHDOQH 6WXC
A$QLHOL *RF° GOD 'R
3R]QD XO %U]JH(QLF

URVA\F
ND

6]NRaD 3ROL
3R]QD XO +DQJDURI]

/ D

3RCDOQH 6WXGLXP .F
'RURVa\FK
3R]QD XO -HOHQLRJ

yUVND

6WXGLXP 5HDOL
3R]QD XO ' EURZVN

L HIR

6]JNRaD .RVPHW\F]
3UHQLHU
3R]QD XO O0OL&RVaDZ

VND

6]NRaD 3R
A6=.2/(1,2(&"
3R]QD XO 2ERUQLFN

N D

6]NRAD 3ROLFHDOC

THFKQLN *UJHZF]\FK $NDGHP

9LHVVPDQQ
.RPRUQLNL XO 3R]QI

D VND

LD

=DRF]QD 3ROLF
SDFKXQNRZR FL &26,1
3R]QD RV 3LDVWRZ

86 ,,
NLH

3ROLD 6]NR4&D .RV

3XV]F]\NRZR XO :\VR

N D

6WXGLXP .R\
3R]QD XO '"EURZVN

L HIR

3ROLFHDOQH 6WXG
A&$198$’
3R]IQD RV %DWRUHJ

R

3ROLFHDOQD 6]NR
3UDFRZQLNyYZ 2FKURQ
2% +,.$5%

3R]QD XO 'PRZVNLH

\

JR

=DRF]QD 3ROLFHDO"
7XU\WWW\F]QHM &26,18
3R]QD XO 64RZDFNL

6 1
HJR

6WXGLXP |
3R]QD XO '"EURZVN

L HIR

3R]QD VND 3ROLFHD(
=DM FLRZHM
3R]QD XO )QLZQD

3ROLFHDOQD 6]NR
3UDFRZQLNyYZ 2FKURQ
3R]QD XO *aRJRZVN

=DRF]QD 3ROLFHDOQI

3R]QD RV 3LDVWRZ

NLH




6WXGLXP 6]NR:
3R]QD XORZVNLHJR

6]NRaD (XU (852
&2/11(*(
3R]QD XO *DUQFDU

N D

3R]QD VNLH &HQ
6]NRaD 3ROLFHDOQD
3R]QD XO )QLZQD

3ROLFHDOQD 6]NR
3UDFRZQLNyYZ 2FKURQ
3R]QD :WBLD VNLHJR

\ A'HO

ND 30XV~

=DRF]QD 3ROLFHDOC
2VyE L OLHQLD RUD]
&26,186 ,,

3R]QD RV 3LDVWRZ

HWHNW,

NLH

\ZyZ

:LHONRSROVND 6]N
3R]QD XO :\VSLD VN

LHJR

BROLFHDOQD 6]NR&aD’
3R]QD XO .UDNRZVN

D

=DRF]QD 3ROLFHDOQI
&26,186 ,,
3R]QD XO 6&4RZDENL

HJR

3ROLFHDOQD 6]NF
A$SNDGHPLD =GURZLD
3R]QD XO Z -HUJHJ

L 8URGQG
R

BWXGLXP ,C
3R]QDXO ' EURZVNLH]

R

3U\ZDWQH ,QIRUPDV
BWXGLXP =DZRGRZH
3R]QD XO 5 B6WU]DJ

NRZVN

LHJR

3R]QD VND 3ROL
'"HWHNW\ZyZ L 3UDFR]
3R]QD XO )QLZQD

'QLNyZ

2FKURQ\

6]NRaD 3ROL
%XXO 6]DU\FK 6]J]HUH

6]NRaD 3F
6NyUJHZR XO 3R]QD

VND

&HQWUXP .V]WD
BWXGLXP 3ROLFHDOQ
3R]QD XO :yMWRZVN

H
\ D

3R]QD VND 3ROL

7XU\WW\NL L 5SHNUHDF

3R]QD XO )QLZQD

ML

5D]JHP SROLFHDOQH \
+QLHSXEOLF]QH

5$=(0 SROLFHDC
]JDZRGRBKEOLF]

D H

L QLHSXEOLF]QH




7TDEHOD
/,&($ 2*1/12.6=7%a& &(
ZHG&XJ ZVND(QLNyZ EHJURERFLD

JLF]ET
ILEJED| 5 (olLREVROZH QW olL N
B 1D1ZD L DGUHV V]N’f/:ab;{]\gg_lQDvs;’/;oz-IQEOI(!quER]IBLQjD@UHMHVSR]RVWDZD(
50 b UM VWRRRSA ik 7 a5 5 T0RE
z URNPK Z 383 GR vwod QD
| U

6=.2a< 38%/,&=1( '0&2'=,()<

.., ILEFHXP 2JyOC(
6ZDU] G] RV OLHO*\ VNLHJR D

ILFHXP QRNV]V
SBRELHG]JLVND /HWQLVNR XO *DMRZD

ILFHXP 2JyOQtF
ORVLQD XO 7RSRORZD

i,y ILFHXP 2JyOQ
3R]QD XO .DJLPLHU]JD|:LHONLHJR

., ILFHXP 2JyOQR
3R]QXO 'JLD&\ VNLFK

i, ILFHXP 2JyOQF
3R]IQD XO ZLHUNRZD

ILFHXP 2JyOQtF
%ROHFKRZR XO 2ERUQLFND

77y, ILFHXP 2Jy0OQ
3R]QD XO 6WDUR& FND

'9,,, ILFHXP 2JyOC
3R]QD XO 6]DPRWXOV|ND

779,,, ILFHXP 2Jy0OQ
3R]QD XO 5DV]J\ VND

9 ILFHXP 2JyOQER
3R]QD XO :DUJ\ZQD

ILFHXP 2JyCF F
2ZL VND SODF 3UJHP\VADZD

/JLEHXP 2JyOQfF
.yUQLN XO 3R]QD VND

., ILFHXP 2Jy0OQ
6ZDU] G] XO 3RGJyUQD

. ILFHXP 2JyOQF
LP .RQVWDQWHJIR ,OGHIRQVD
*DAFMNLHJR
3R]QD RV :LFKURZH :]UyU]H
9 ILFHXP 2JyOQI
LP :4DG\VADZD aRNLHWND
3R]QD RV :4DG\VabDzD aRNLHWND
.1, ILFHXP 2JyOQF
3R]QD XO *RO FL VND
JLFHXPOQRNV]

LP OLNRa4aDMD .RSHUQLND
3XV]F]\NRZR XO -DQD |DVSURZLF]D
JLFHXP 2JyOQF
3R]QD RV -DQD,,, 6RELHVNLHJR




., ILFHXP 2JyOQ
LP -DGZLJL L :DFabzD
3ROD XO 3LRWUD FLH

~HPEU]X
{JLHQQH

VNLFK
JR

.9 /ILFHXP 2Jy0OQ
LP .DJLPLHU]JD :LHONLH
3R]QD RV 3LDVWRZVN

1JR
LH

;9 /ILFHXP 2JyOQl
LP SURI LNWRUD 'HJL
3R]QD RV %ROHVADZDO

& KURE|

UHJIR

.5,, ILFHXP 2JyOQ|
3R]QD XO )UHGU\

779, ILFHXP 2Jy0OQI
3R]QD XO ' EURZVNLH

JR

'9,, ILFHXP 2Jy0OQ
3R]QD RV &JHFKD

., ILFHXP 2JyOQT
3RQD XO 5\VEDNL

9 ILFHXP 2JyOQF
LP *HQHUD&RZHM -DGZ
3R]IQD XO :LGQD

LJL =DP

R\WVNLHM

. ILEHXP 2JyOQl
LP 3U]JHP\VaD ,,
3R]QD RV 5]JHF]J\SRVS

ROLWHM

.7 ILEFHXJyOQRNYV
3R]QD XO &]HUZFD

U

ILFHXP 2JyOQtF
3R]QD XO +LSROLWD

&HJLHO

NLHJR

IJLEHXP 2JyOQfF
7DUQRZR 3RGJYUQH X(

) 3R]QD

V ND

1,9 ILFHXP 2Jy(aF
3R]IQD X0 3UJHADMRZDO

., ILFHXP 2JyOQ
LP ODULL 6N&RGRZEVNL
3R]QD XO JHQ 7DGHX

H M
VID . XW

UJHE\

9,, ILFHXP 2JyOC
LP ' EUyZNL
3R]QD XO 6WHIDQD )H

IURPVN L

HJR

"9, /ILFHXP 2Jy0OQ ]
2GG]LDADPL 'ZXM J\F]Q\
3R]QD XO 7DUQRZVND

PL

9 /JLFHXP 2JyOQRN
.ODXG\Q\ 3BRWRFNLHM
3R]QD XO =PDUWZ\FK

ZVWD Fy

.. ILFHXP 2Jy0OQ
LP .DUROMD/LEHO
3R]QD XO :DUJ\ZQD

., ILFHXP 2JyO(
LP Z -DQD .DQWHJR
3R]QD XO 6WU]JHOHFN

D

9 /[LFHXP 2JyOC
LP .RPLVML (GXNDFML

IDURGRZ

'HM

3R]QD XO 6ZRMVND




_ ILFHXP 2Jy0OQ
LP .DUROD ODUFLQNRZ
3R]QD XO %XNRZVND

VNLHJR

9,,, ILFHXP 2JyOC
LP $GDPD OLFNLHZLF]D
3R]QD XO *&RJRZVND

9, ILFHXP 2JyOQ
LP ,JQDFHJR -DNIDH3®G
3R]QD XO .UDNRZVND

HUHZV
$

., ILFHXP 2JyOC

LP *HQHUDARZHM =DPR
ORGUJHMHZVNLHM
3R]QD XO ODWHMNL

\WVNLHM

L +HOHQ

ILFHXP 2JyOQl
LP Z ODULL 0ODJGDOH(
3R]QD XO *DUEDU\

D\

8] SHAQLDM FH /LFHXP
2ZL VND SODF 3U]JHP\V

aDZD

5D]HP

VINR4a\ SXEOLF]QH

GOD P3

RG]JLH*\

6=.2a< 38%/,&=1( '"/IB526a<&+

8]XSHAQLDM FH /LFHXP
%ROHFKRZR XO 2ERU(

DLFND

9, /JLFHXP 2JyOQRN
'RURVa\FK
3R]QD XO .UDNRZVND

, ILFHXP 2JyOQRN
'RURVa\FK
3R]QD XO %XNRZVND

., /ILFHXP 2JyOQRN
'RURVa\FK
3R]QD XO ODWHMNL

9, 8]XSHAQLDM
2JyOQRNV]WDAF FH GOI
3R]QD XO .UDNRZVND

b '"RURV §
$

L\F K

, 8]XSHaQLDM
2JyOQRNV]WDAF FH GOI
6ZDU] G] RV OLHO*\ VN

b '"RURV §
LHJR D

L\F K

., 8]XSHAQLDN
2JyOQRNV]WDAF FH GOI
3R]QD XO ODWHMNL

b '"RURV §

L\F K

" IJLEHXP 2JyOQRN
'RURVAa\FK
3R]QD RV 5]HF]J\SRVS

ROLWHM

.., ILFHXP 2JyOQRI
'RURVA\FK
3R]QD XO 6WU]JHOHFN

, /JLFHXP 2JyOQRN
'RURVa\FK
6ZDU] R OLHO*\ VNLHJ

R

779,,, ILFHXP 2JyOQRN
'RURVa\FK

3R]QD XO 5DV]\ VND




8]XSHAQLDM FH /LFHXP
ORVLQD XO 7RSRORZD

, 8]XSHaQLDM
2JyOQRNV]WDRERAMVH\GRD
3R]QD XO %XNRZVND

ILFHXP 2JyOQtF
%WROHFKRZR XO 2ERUQLFND

5DJHP V]NR&\ SXEOLF]QH GOD GRURVa\FK

5D]JHP V]NR&\ SXEOLF]QH

6=.2a< 1,(38%/,&=1% 0a2'=,()<

ILFHXP 2JyOQtF
LP SS4N =ELJQLHZD .LHGDF]D
/IXER XO $UPLL 3R]QD

.DWROLFNLH /LFHXP
LP -DQD 3Dzéab ,,
ORVLQD XO NV 3LRWUD :DZU]JYQLDND

ILFHXP 2JyOQtF
LP ODWNL%BRGZIFNLHM
3R]QD XO *aRJRZVND

JLEHXP 2JyOQfF
6LYVWU 8UV]XODQHN 8QLL 5]\PYNLHM
3R]QD DOHMD 1LHSRG|OHJA&R FL

, 3UN\ZDWQH /LFHXP 2
3R]QD XO ' EURZVNLHIJR

CJLFHXP :NV]WI
6ZDU] G] XO 6WDQLVAapzD
.ZD QLHZVNLHJR

ILFHXP 2JyOQF
=JURPDG]HQLD 6DFUH &RHXU
SRELHG]JLVND XO .ODVJ]WRUQD

3U\ZDWQH /LFHXP 2.
- ]\NRZRQIRUPDW\F]QH
3R]QD XO 6WU]DANRZVNLHJIR

,9 BU\ZDWQH /LFHXP .
LP $XJIXVW\QD $XUHOLKV]D
3R]IQD XO 6WDUR& FND

$QJORM J\F]QH /LFHXP
3R]QD XO ' EURZVNLHJR

5D]HP VINRA\ C
GOD PARG]LH*

6=.2a< 1,(38%/,&=1% '2526a<&+

/LEHXP 2JyOQRNV]WDa
BWRZDU]J\W]HQLH 2 ZLDWRZFyZ BROVNLEK
3R]QD XO 6WDURa FN]

3U\ZDWQH 8]XSHal
2JyOQRNV]WDAF FH
3R]QD XO .RVVDND




8]XSHAaQLDM FH /LFHXP
GOD 'RURVA\FK A352)(6
3R]QD XO 3yaZLHMVN

1LHSXEOLF]QH /LFHXP
GOD 'RURVA\FK A6FKRO
3R]QD RV /HFKD

DU’

ILFHXP 2J]WDAF FH GC
3R]QD XO 6]DPRWXOV

N D

"ZXOHWQLH 8]XSHa
2JyOQRNV]WDAF FH GOI
%XN XO 1LHJROHZVNL

b '"RURV §
FK

L\F K

BU\ZDWQH /LFHXP 2Jy(
'RURVa\FK
3R]QD RV 3RG /LSDPL

=DRF]JQH /LFHXP 2Jy
&26,186 ,;
3R]QD XO :DUJ\ZQD

=DRF]QH /LFHXP 8
&26,186 ;9
3R]QD XO :DUJ\ZQD

BU\ZDWQH /LFHXP 2
3R]QD XO .RVVDND

BU\ZDWQH /LFHXP 2JyC
'RURVA\FK A7ZRMD 6]NH
3R]QD XO &HJLHOVNL

rabD
HJR

3U\ZDWQH 8]XSHal
2JyOQRNV]WDAF FH GO
3R]QD XO &HJLHOVNL

D '"RURYV
HJR

a\FK

"ZXOHWQLH 8]XSHa
2JyOQWMMAF FH
BWRZDU]J\W]HQLH 2 ZLD
3R]QD XO 6WDURA& FN

NRZFyZ
D

BROVNLFE

JLFHXP 2JyOQRNV]W
3R]QD RV 6WHIDQD %

DWRUHJ

R

8]XSHAQLDM FH /LFHXP
&$19$%
3R]QD RV 6WHIDQD %

DWRUHJ

R

8]XSLDM FH /LFHXP 2Jy
GOD 'RURVAa\FK A7ZRMD
3R]QD RV .RVPRQDXW

6]NRA&D
yZ

8]XSHAQLDM FH /LFHXP
GOD 'RURVA\FK A6FKRO
3R]QD RV /HFKD

DU’

JLFHXP 2JyOQRNV]WDa
3R]QD X@D)QL

3U\ZDWQH 8]XSHal
2JyOQRNV]WDAF FH GOI
3R]QD RV 3RG /LSDPL

b '"RURV §

L\F K

8]XSHAQLDM FH /LFHXP
GOD 'RURVA\FK $3 (GXN
3R]QD XO 3yaZLHMVN

DFMD
D

=DRF]JQH /LFHXP 2 FH
OXURZDQHM *R OLQLH

%ROHFKRZR XO :RMVN

D 3ROV

NLHJR




/JLEHXP 2JyOQfF
3R]QD XO :yMWRZVND

ILFHXP 2JyOQRNV]WDa
A3U\PXV~’
3R]QD XO ZLW

3R]QD VND 6]N

6SRaHF]QHJR 7RZDU]\V
ILEFHXP 2JyOQRNV]WDaH
3R]QD XO

NZD (GX
FH

FLHIJLHQQHKJIR

NDF\MQ

HJR

/LEHXP 2JyOQRNV]WDa
(XURSD
3R]QD RV 3U]J\MD(QL

/ILFHXP 2JyOQRNV]WDa
A352)(6-%°
3R]QD XO NIYAZLHMV

8]XSHAQLDM FH /LFHXP
GOD 'RURVaA\FK
6NYyUJHZR XO 3R]QD VI

N D

8]XSHAQLDM FH /LFHXP
GOD 'RURVAa\FK A3URJU
3R]QD XO 3yaZLHMVN

HV’
D

"ZXOHWQLH 8]XSHa
2JyOQRRVIWDB®OHD 'RURV
3R]QD XO .UDNRZVND

a\FK A)$.’

8]XSHAQLDM FH /LFHXP
GOD 'RURVAa\FK A3U\PX
3R]QD XO ZLW

/LEHXP 2JyOQRNV]WDa
3R]QD XO :\VSLD VNL

HJR

/LEHXP 2JyCF FH GOD
$3 (GXNDFMD
3R]QD XO 3yaZLHMVN

D

8]XSHAQLDM FH /LFHXP
GOD 'RURVaA\FK
3R]QD XO 6]DPRWXOV,

N D

/LEHXP 2JyOQRNV]WDa
_.RJLHJARZ\ XO 3R]QD

N D

JLFHXP 2Jy(aF FH GOD
6NYyUJHZR XO 3R]QD VI

N D

8]XSHAQLDM FH /LFHXP
GOD 'RURVa\FK

&HQWUXP .VIWDAFHQLD
3R]QD XO :yMWRZVND

D

A/LGHUY|

8]XSHAQLDM FH /LFHXP
GOD 'RURVa\FK
_.RJLHJARZ\ XO 3R]QD

N D

8]XSHAQLDM FH /LFHXP
Z 0OXURZDQHM *R OLQLH
%ROHFKRZR XO :RMVN

D 3ROV

NLHJR

5DJHP

VINRa\ Q
GOD 'RURVA\FK

5D]HP

VINR&\ QLHSXEO

LF]IQH

5%$=(0

VINRa\ SX

L QLHSXEOLF]QH




7TDEHOD

6=.2a< :<)6=(
ZHG&XJ ZVND(QLNyZ EH]JURERFLD

/LFIED ILFIED
Letepl PEVROZAQWYSD (o mEVROZHQWND (QL
1D]Z[2 %)VR% *Qw&%%i EH]JURERRUDGDO |DIRIRMW [
/s| VINRA\ . LHUXQHN VW é,*wyﬁ 10Uy PN D7 [ WMER 20 B R KU RE
Z\*V]HM ZZ\V%gméEFKzess vwbo| op
U {
56 UTH
$6 PDOD
8: ELRWHF
8 REFKURQD
8 WRZDUR]

JRVSRGDUND

8 WHFKQLND Ul

3 WHFKQRORJLD F

3 DXWRPDW\NI

3 ILJZ\ND WH

8: HNRQ

8: ELRC(

$6 ZIRUQ/|

830 IFKURQD L

6. L ]DU] G]

61+L NXOWXUR

8%0 SUIL

3 HOHNWU

83%0 ELRWHF

'61+L LQIRUTF

8: RIJIURG!

3 LQ*\QLHULD

8%0 FKH

83 WHFKQRORJL
*\ZLHQLD F]JaRZLHND

8%0 JHRJ!

8%0 SVV\FKF

$6 DUFKLWHN

80 WHFKQLNL (

8 ( JRVSRGDUND

8: ]JRRWH

3 WUD

3 PHFKDQLND L E.

3 DUFKLWHNWXI

61+L | VWRVXQNL PL

8: LQ*\QLHULD

:63L Z\FKRZDOQLH

$6 JUD

3 WHFKQRORJI

8: WHFKQROR

3 ]DU] G]

61+L VRFM

8: UROC

ZDQL
WQ\P



8$0 JHRC

8%$0 W X U\VW\ND

61+L | SROLV

6.L: |LQIRUTF

3 LOQ*\QLHULD

68€ RFKURQD G

8$0 ILOR

3 DXWRPDW\ND

67L: | WXU\WW\ND

8$0 ELRC

3 EXGRZC

69 ]DU] G]

6.L: | VRFM

6.L: |SHGDJ

6=."( | HNRP

$6 VFHQR

68€ Z]IRUQL

83$0 ]DU] G]

63L DGPLQL

6=L ]DU] G]

3 HOHNWURQLND L

8$0 JRVSRGDUND

$:) W X U\VW\ND

$63 HGXNDFMD DUW\V
VIWXN SODVW\F]Q\FK

8$0 NXOWXUR

69 DGPLQL

8 ( ILQDQVH L

63L NRVPHYV

8$0 LQ*\QLHULD |
QDQRWHFKQRORJLD

80 GLHW

8$0 VRFM

8$0 ILOR

6+ L ]DU] G]

8 ( ]JDU] GJDQLH

'6.L: |]DU] GJDQLH L LC

8$0 PDWHP

3 JDU] GJDQLH L L¢

6+L ]DU] G]

$:) Z\FKRZDQLH

80 JGURZLH ¢

8$0 HXURS|

'6==8L| NRVPHV

8%$0 LQIRUF

6% SHGDJ

8$0 SHGDJ

8$0 DUFKH

80 ILIMRV

8%$0 KLVWRU

80 DQDOLW\NI

$0) ILIMRV

8 ( HNRQ

8$0 KLV'







