


¼þĚŦĩ�ŻŁ� ŻűƷĩűƷƪ
hĩƷƷĩƢ�ŁƢŻů�Ʒŉĩ�rþǢŻƢ Ϻ

NŎłŉŦŎłŉƷƪ ϼ

fĩǢ�/ơƿŎƷǢ�Ӟ�dƿƪƷŎěĩ�£ƢŻłƢþůƪ Ͻ

¦ĩěŻǛĩƢǢ Ѐ
 �ßS'ѺϹЁ�¦ĩƪƟŻűƪĩ�þűĢ�¦ĩěŻǛĩƢǢ
�ƟĩƢþƷŎŻűþŦ�tĩĩĢƪ�þűĢ�/ǱǽěŎĩűěŎĩƪ�

¦ĩƪƷŻƢþƷŎŻű�ŻŁ� ŎƷǢ�®ĩƢǛŎěĩƪ Ϲϸ
®ĩƢǛŎěĩƪ�ŁŻƢ�¦ĩƪŎĢĩűƷƪ
SűŁƢþƪƷƢƿěƷƿƢĩ�þűĢ� ŦĩþűŦŎűĩƪƪ
£ƿĚŦŎě�®þŁĩƷǢ
�ƢƷƪ�þűĢ� ƿŦƷƿƢĩ
NŻƿƪŎűł�þűĢ�/ěŻűŻůŎě�'ĩǛĩŦŻƟůĩűƷ
¼ĩěŉűŻŦŻłǢ
rƿűŎěŎƟþŦ��ƟĩƢþƷŎŻűƪ

/ơƿŎƷǢ�þűĢ�dƿƪƷŎěĩ Ϲϻ
/ěŻűŻůŎě�dƿƪƷŎěĩ�þűĢ��ƟƟŻƢƷƿűŎƷǢ
¦þěŎþŦ�þűĢ�®ŻěŎþŦ�dƿƪƷŎěĩ
®ƿƟƟŻƢƷ�ŁŻƢ�æŻƿƷŉ�þűĢ�FþůŎŦŎĩƪ
¦ĩŎůþłŎűŎűł�£ƿĚŦŎě�®þŁĩƷǢ
/ơƿŎƷþĚŦĩ�tĩŎłŉĚŻƢŉŻŻĢ�SűǛĩƪƷůĩűƷƪ�

NŻůĩŦĩƪƪűĩƪƪ ϹϿ
£ƢŻƟŻƪŎƷŎŻű�NNN�
NŻƿƪŎűł�þűĢ�NŻůĩŦĩƪƪ�®ĩƢǛŎěĩƪ
£ƢŻŠĩěƷ�¦ŻŻůţĩǢ
 ŻůƟƢĩŉĩűƪŎǛĩ� ŦĩþűŎűł�þűĢ�¦þƟŎĢ�/űłþłĩůĩűƷ�¼ĩþůƪ�

®ƿůůþƢǢ�ŻŁ��ƟƟƢŻƟƢŎþƷŎŻűƪ Ϻϸ
®ƿůůþƢǢ�ŻŁ�¦ĩěĩŎƟƷƪ ϺϺ
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'ĩþƢ��űłĩŦĩűŻƪѡ

 �ßS'ѺϹЁ�ŉþƪ�ěŉþűłĩĢ�ŻƿƢ�ŦŎǛĩƪ�ŁŻƢĩǛĩƢѧ��űłĩŦĩűŻƪ�ŉþǛĩ�ŦŻƪƷ�ŦŻǛĩĢ�Żűĩƪ�þűĢ�űĩŎłŉĚŻƢƪѡ�ŠŻĚƪ�þűĢ�ƟþǢěŉĩěţƪѡ�
þ�ƪĩűƪĩ�ŻŁ�ƪƷþĚŎŦŎƷǢѡ�ƪĩěƿƢŎƷǢѡ�þűĢ�ěĩƢƷþŎűƷǢѧ��ŦŦ�ŻŁ�ƿƪ�ŉþǛĩ�ŁĩŦƷ�Ʒŉĩ�ŎůƟþěƷƪѡ�þƪ�ƟĩŻƟŦĩ�þűĢ�ƟƢŻŁĩƪƪŎŻűþŦƪѡ�þƪ�
ƪƷƿĢĩűƷƪ�þűĢ�ǜŻƢţĩƢƪѡ�þƪ�ŎűĢŎǛŎĢƿþŦƪ�þűĢ�þƪ�þ�ěŻůůƿűŎƷǢѧ��ŦŦ�ŻŁ�ƿƪ�ŉþǛĩ�ůþĢĩ�ĢŎǱǽěƿŦƷ�ĢĩěŎƪŎŻűƪ�Ŏű�Ʒŉĩ�űþůĩ�
ŻŁ�Ʒŉĩ�łƢĩþƷĩƢ�łŻŻĢѠ�ƪþǛŎűł�ŦŎǛĩƪѡ�ƪŦŻǜŎűł�Ʒŉĩ�ƪƟƢĩþĢ�ŻŁ�Ʒŉĩ�ǛŎƢƿƪѡ�ĢĩŁĩþƷŎűł�Ʒŉĩ�ƟþűĢĩůŎěѡ�þűĢ�ǽűĢŎűł�þ�ƟþƷŉ�
Ěþěţ�ƷŻ�Ʒŉĩ�ĩůĚƢþěĩ�ŻŁ�ŁþůŎŦǢ�þűĢ�ŁƢŎĩűĢƪѧ

�ƿƢ� ŎƷǢ�łŻǛĩƢűůĩűƷ�ŉþƪ�ůþĢĩ�ƷŻƿłŉ�ěŉŻŎěĩƪѡ�ƷŻŻѧ���ůþƪƪŎǛĩ�ƟƿĚŦŎě�ŉĩþŦƷŉ�ĩůĩƢłĩűěǢ�ŦĩĢ�ƷŻ�þ�ůŻűƿůĩűƷþŦ�
ǽƪěþŦ�ĩůĩƢłĩűěǢѡ�ŁƿƢƷŉĩƢĩĢ�ĚǢ�Ʒŉĩ�űĩĩĢ�ƷŻ�ƢþůƟ�ƿƟ�ƷĩƪƷŎűłѡ�ěŻűƷþěƷ�ƷƢþěŎűłѡ�þűĢ�ǛŎƷþŦ�ĩěŻűŻůŎě�ƪƿƟƟŻƢƷ�ŁŻƢ�
ŻƿƢ�ůŻƪƷ�ǛƿŦűĩƢþĚŦĩѧ�¼ŉĩƪĩ�ǜĩƢĩ�ŉþƢĢ�ěŉŻŎěĩƪѡ�þűĢ�ǜĩ�ǜŻƿŦĢ�ůþţĩ�Ʒŉĩů�þłþŎű�Ŏű�þ�ƪĩěŻűĢ�ƷŻ�ţĩĩƟ�ŻƿƢ�
ƟĩŻƟŦĩ�ƪþŁĩѧ��ƿƷ�ŎƷ�ůĩþűƷ�ƷĩůƟŻƢþƢǢ�ƟþŎű�ŁŻƢ�ŻƿƢ�ĚŻƷƷŻů�ŦŎűĩѬ�ŎűĢĩĩĢѡ�ǜŉŎŦĩ�ŻƿƢ� ŎƷǢ�űĩǛĩƢ�ƪŉƿƷ�ĢŻǜű�ŎƷƪ�
ěƢŎƷŎěþŦ�ŻƟĩƢþƷŎŻűƪѡ�ǜĩ�ĢŎĢ�ŉþǛĩ�ƷŻ�ƷŎłŉƷĩű�ƪƟĩűĢŎűł�þűĢ�ŦŎůŎƷ�ƪĩƢǛŎěĩƪѧ

�Ʒ�ƷŉŎƪ�ůŻůĩűƷѡ�ǜĩ�ƪĩĩ�Ʒŉĩ�ŦŎłŉƷ�þƷ�Ʒŉĩ�ĩűĢ�ŻŁ�ƷŉŎƪ�ŦŻűł�ƷƿűűĩŦѧ��ƿƢ� ŎƷǢѺƢƿű�ǛþěěŎűþƷŎŻű�ƪŎƷĩƪ�ŉþǛĩ�
þĢůŎűŎƪƷĩƢĩĢ�ůŻƢĩ�Ʒŉþű�Ϲ�ůŎŦŦŎŻű�ĢŻƪĩƪ�ŻŁ�Ʒŉĩ� �ßS'ѺϹЁ�ǛþěěŎűĩѡ�þűĢ�ěŻƿűƷŎűłѧ�¼ŉþűţƪ�ƷŻ�ŻƿƢ�űĩǜ�
ŦĩþĢĩƢƪŉŎƟ�Ŏű�àþƪŉŎűłƷŻűѡ�'ѧ ѧѡ�Ʒŉĩ��ůĩƢŎěþű�¦ĩƪěƿĩ�£Ŧþű�ǜŎŦŦ�ĢĩŦŎǛĩƢ�ĩƪƪĩűƷŎþŦ�þŎĢ�ƷŻ�ƪƷþƷĩ�þűĢ�ŦŻěþŦ�
łŻǛĩƢűůĩűƷƪѡ�ĩűþĚŦŎűł�ƿƪ�ƷŻ�ƟƢĩƪĩƢǛĩ�ěƢŎƷŎěþŦ�ƪĩƢǛŎěĩƪѡ�ƟƢŻƷĩěƷ�ŠŻĚƪ�ŠĩŻƟþƢĢŎǬĩĢ�ĚǢ�Ʒŉĩ�ƟþűĢĩůŎěѡ�ƢĩƪƷŻƢĩ�
ǽƪěþŦ�ƪƷƢĩűłƷŉ�ƷŻ�ŻƿƢ�ƢĩƪĩƢǛĩƪѡ�þűĢ�ƟŦþěĩ�ƿƪ�Żű�ƪƷĩþĢŎĩƢ�ǽűþűěŎþŦ�ŁŻŻƷŎűłѧ�

�
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àŎƷŉ�ƷŉþƷ�ƢĩűĩǜĩĢ�ŁŻƿűĢþƷŎŻű�Ŏű�ƟŦþěĩѡ�ůǢ�ĚƿĢłĩƷ�Ŏƪ�þ�ĚŻŦĢ�ŎűǛĩƪƷůĩűƷ�Ѷ�Ŏű�þ�ŁƿŦŦ�þűĢ�ŦþƪƷŎűł�ƢĩěŻǛĩƢǢѡ�Ŏű�
ƢĩĚƿŎŦĢŎűł�ŻƿƢ�űĩŎłŉĚŻƢŉŻŻĢƪ�þűĢ�ŻƿƢ�ĩěŻűŻůǢѡ�Ŏű�ƢĩŎůþłŎűŎűł�þ�ŁþŎƢĩƢѡ�ůŻƢĩ�ŠƿƪƷ�ěŎƷǢ�ŁŻƢ�łĩűĩƢþƷŎŻűƪ�
þŉĩþĢѧ�

¼ŉþƷ�ƪƷþƢƷƪ�ǜŉĩƢĩ�ŎƷ�ůƿƪƷѠ�ƢĩƪƷŻƢŎűł�ŻƿƢ�ƢĩƪĩƢǛĩƪѬ�ƢĩƷƿƢűŎűł�ƷŻ�ƟƢĩѺƟþűĢĩůŎě�ŦĩǛĩŦƪ�ŻŁ�ƪĩƢǛŎěĩƪ�ŦŎţĩ�ƪƷƢĩĩƷ�
ěŦĩþűѺƿƟƪѡ�ƷƢĩĩ�ƷƢŎůůŎűłѡ�þűĢ�łƢþǱǽƷŎ�þĚþƷĩůĩűƷѬ�þűĢ�ĩǡƟþűĢŎűł�ĩǡŎƪƷŎűł�ƟƢŻłƢþůƪ�þěƢŻƪƪ�ůþűǢ�
ĢĩƟþƢƷůĩűƷƪ�Ѷ�ŁƢŻů�űĩŎłŉĚŻƢŉŻŻĢ�ƪĩƢǛŎěĩƪ�þűĢ�ƟþƢţ�ƟƢŻłƢþůƪ�ƷŻ�ŠŻĚ�ƷƢþŎűŎűłѡ�ǜŻƢţŁŻƢěĩ�ĢĩǛĩŦŻƟůĩűƷѡ�
þűĢ�ŎűŁƢþƪƷƢƿěƷƿƢĩѧ�

àŉĩű�ŎƷ�ěŻůĩƪ�ƷŻ�ŠƿƪƷŎěĩ�þűĢ�ĩơƿŎƷǢѡ�ƷŉŎƪ�ĚƿĢłĩƷ�Ŏƪ�ůŻƢĩ�þłłƢĩƪƪŎǛĩ�þűĢ�ƟƢŻłƢĩƪƪŎǛĩ�Ʒŉþű�þűǢ�ŻƷŉĩƢ�S҅Ǜĩ�
ƟƢŻƟŻƪĩĢ�þƪ�ůþǢŻƢѧ��űĢ�ŎƷ�ƪĩƷƪ�hŻƪ��űłĩŦĩƪ�þŉĩþĢ�ŻŁ�űĩþƢŦǢ�ĩǛĩƢǢ�ŻƷŉĩƢ�ěŎƷǢ�Ŏű�ƟƿƷƷŎűł�ĢŻŦŦþƢƪ�ĚĩŉŎűĢ�ŻƿƢ�
ŎĢĩþŦƪѧ�¼ŉþƷ�ůĩþűƪ�þ�ƢĩěŻƢĢѺƪĩƷƷŎűł�ĚþƪĩŦŎűĩ�ěŻůůŎƷůĩűƷ�ŻŁ�ғϿЁϹ�ůŎŦŦŎŻű�ƷŻ�ěŻůĚþƷ�ŉŻůĩŦĩƪƪűĩƪƪ�Ѷ�þű�
ŎűǛĩƪƷůĩűƷ�ǜĩ�ǜŎŦŦ�ĚƿŎŦĢ�ƿƟŻű�ƷŻłĩƷŉĩƢ�ƷŉƢŻƿłŉ�®ƷþƷĩ�þűĢ�FĩĢĩƢþŦ�þĢǛŻěþěǢѧ��űĢ�ƷŉþƷ�ůĩþűƪ�ŻǛĩƢ�ғϻϸϸ�
ůŎŦŦŎŻű�Ŏű�ĩơƿŎƷǢ�þűĢ�ŠƿƪƷŎěĩ�ŎűŎƷŎþƷŎǛĩƪѡ�ŁƢŻů�ƟŎŦŻƷŎűł�þ�űĩǜ�łƿþƢþűƷĩĩĢ�ĚþƪŎě�ŎűěŻůĩ�ƟƢŻłƢþů�ƷŻ�ƟƢŻǛŎĢŎűł�
ĢŎƢĩěƷ�ƢĩŦŎĩŁ�ƷŻ�ƪůþŦŦ�ĚƿƪŎűĩƪƪĩƪ�Ŏű�ŦŻǜѺŎűěŻůĩ�ěŻůůƿűŎƷŎĩƪ�þűĢ�ĩǡƟþűĢŎűł�ŻƿƢ�Gþűł�¦ĩĢƿěƷŎŻű�þűĢ�æŻƿƷŉ�
'ĩǛĩŦŻƟůĩűƷ�ƟƢŻłƢþů�ƷŻ�ŎűěŦƿĢĩ�þůĚþƪƪþĢŻƢƪ�þűĢ�ěŻůůƿűŎƷǢ�ŎűƷĩƢǛĩűƷŎŻű�ǜŻƢţĩƢƪѧ

/þěŉ�ŻŁ�Ʒŉĩƪĩ�þěƷŎŻűƪ�þĢĢƢĩƪƪĩƪ�ŎůůĩĢŎþƷĩ�þűĢ�ŦŻűłѺƷĩƢů�űĩĩĢƪ�ŁŻƢ�ŁþůŎŦŎĩƪѡ�ǜŻƢţĩƢƪѡ�ĩůƟŦŻǢĩƢƪѡ�þűĢ�
ěŻůůƿűŎƷŎĩƪ�þěƢŻƪƪ�hŻƪ��űłĩŦĩƪѧ�æĩƷ�ƷŉŎƪ�ĚƿĢłĩƷ�þŦƪŻ�Ʒþţĩƪ�ƪƷĩƟƪ�ƷŻ�ĩűƪƿƢĩ�ŻƿƢ�ŦŻűłѺƷĩƢů�ǽƪěþŦ�ŉĩþŦƷŉѧ�
�ĩěþƿƪĩ�þƪ�ǜĩ�ƪþǜ�ǜŎƷŉ� �ßS'ѺϹЁѡ�ŻƿƢ� ŎƷǢ�ěþű�ŻűŦǢ�ƢĩƪƟŻűĢ�ƪǜŎǻƷŦǢ�þűĢ�ĩǱŁĩěƷŎǛĩŦǢ�ƷŻ�ƿűĩǡƟĩěƷĩĢ�ƷŉƢĩþƷƪ�
ƷŻ�ŦŎŁĩ�þűĢ�ƟƢŻƟĩƢƷǢ�ŎŁ�ǜĩ�ŎűǛĩƪƷ�Ŏű�ŻƿƢ�ǽƪěþŦ�ƢĩƪŎŦŎĩűěĩ�þűĢ�ǽűþűěŎþŦ�ƪƿƪƷþŎűþĚŎŦŎƷǢ�ǜŉĩűĩǛĩƢ�ǜĩ�ěþűѧ�¼ŉþƷ҅ƪ�
ǜŉþƷ�ǜĩ�ĢŎĢ�Ŏű�Ʒŉĩ�ǢĩþƢƪ�ŦĩþĢŎűł�ƿƟ�ƷŻ�ƷŉŎƪ�ƟþűĢĩůŎěѧ�¼ŉþƷ҅ƪ�ǜŉþƷ�ǜĩ�þƢĩ�ĢŻŎűł�Żűěĩ�ůŻƢĩѡ�ĩƪƷþĚŦŎƪŉŎűł�þ�
ŉĩþŦƷŉǢ�ƢĩƪĩƢǛĩ�þűĢ�łŎǛŎűł�ŻƿƢƪĩŦǛĩƪ�þ�ƪŻŦŎĢ�ƪþŁĩƷǢ�űĩƷ�ƷŻ�ƢĩƪƟŻűĢ�ƷŻ�ŁƿƷƿƢĩ�ĩůĩƢłĩűěŎĩƪ�ŻƢ�ĩěŻűŻůŎě�
ĢŻǜűƷƿƢűƪѧ�

¼ŉŎƪ�Ŏƪ�þ�ĚƿĢłĩƷ�ĢĩƪŎłűĩĢ�ƷŻ�ţĩĩƟ�hŻƪ��űłĩŦĩƪ�ƪþŁĩѡ�ƪƷƢŻűłѡ�ƪĩěƿƢĩѡ�þűĢ�ƷŉƢŎǛŎűłѧ�¼ŉŎƪ�Ŏƪ�þ�ĚŦƿĩƟƢŎűƷ�ŁŻƢ�
ĚƿŎŦĢŎűł�Ěþěţ�ĚĩƷƷĩƢ�Ѷ�þűĢ�þ�ƢŻþĢůþƟ�ŁŻƢ�ƢĩþěŉŎűł�þ�ĚĩƷƷĩƢ�ŁƿƷƿƢĩѡ�ƷŻłĩƷŉĩƢѧ

®ŎűěĩƢĩŦǢѡ

/ƢŎě�GþƢěĩƷƷŎ
rþǢŻƢ

ϻFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



 ŎƷǢ�ĢĩƟþƢƷůĩűƷ�ĚƿĢłĩƷƪ�ŉþǛĩ�Ěĩĩű�ƢĩƪƷŻƢĩĢѧ

�ű�þǛĩƢþłĩѡ�þŦŦ� ŎƷǢ�
ĢĩƟþƢƷůĩűƷƪ�ƢĩěĩŎǛĩĢ�þ�Ёӂ�
ŎűěƢĩþƪĩ�Ŏű�ƷŉŎƪ�ǢĩþƢ҅ƪ�
ƟƢŻƟŻƪĩĢ�ĚƿĢłĩƷ�ěŻůƟþƢĩĢ�
ƷŻ�Ʒŉĩ�ƟƢĩǛŎŻƿƪ�ǽƪěþŦ�ǢĩþƢѧ

¼ŉĩ�ƟƢŻƟŻƪĩĢ�ĚƿĢłĩƷ�
ůþŎűƷþŎűƪ�Ʒŉĩ�Ͻӂ�ěƿƷ�ƷŻ�h�£'�
ƷŉþƷ�ǜþƪ�ƟþƪƪĩĢ�ĚǢ� ŎƷǢ�
 ŻƿűěŎŦ�ŦþƪƷ�ǢĩþƢѧ�NŎƢŎűł�ǜŎŦŦ�
Ƣĩƪƿůĩ�ƷŻ�ůþŎűƷþŎű�ŦĩǛĩŦƪ�
ƷŉþƷ�ƢĩǳŦĩěƷ�ƷŉþƷ�ƢĩĢƿěƷŎŻűѧ

£/¦ /t¼�G/� N�tG/�St�'/£�¦¼r/t¼�h��Ã'G/¼®
Fæ�ϺϸѺϺϹ��ĢŻƟƷĩĢ��ƿĢłĩƷ�ƷŻ�Fæ�ϺϹѺϺϺ�£ƢŻƟŻƪĩĢ��ƿĢłĩƷ��

�űŎůþŦ�®ĩƢǛŎěĩƪ

�ƿŎŦĢŎűł�þűĢ�®þŁĩƷǢ

 ŎƷǢ�£ŦþűűŎűł

FŎƢĩ

GĩűĩƢþŦ�®ĩƢǛŎěĩƪ

hŎĚƢþƢǢ

£ŻŦŎěĩ

�ƿƢĩþƿ�ŻŁ�/űłŎűĩĩƢŎűł

�ƿƢĩþƿ�ŻŁ�®þűŎƷþƷŎŻű

�ƿƢĩþƿ�ŻŁ�®ƷƢĩĩƷ�®ĩƢǛŎěĩƪ

¦ĩěƢĩþƷŎŻű�þűĢ�£þƢţƪ

¼ƢþűƪƟŻƢƷþƷŎŻű

ðŻŻ

¼ŉĩ�rþǢŻƢ҅ƪ�Fæ�ϺϹѺϺϺ�£ƢŻƟŻƪĩĢ��ƿĢłĩƷ�Ŏƪ�Ʒŉĩ�ůŻƪƷ�
ƟƢŻłƢĩƪƪŎǛĩ�ĚƿĢłĩƷ�Ŏű�hѧ�ѧ�ŉŎƪƷŻƢǢѧ�
��ŉŎƪƷŻƢŎě�ғϹ��ŎűǛĩƪƷůĩűƷ�Ŏű�ĩơƿŎƷǢ�þűĢ�ŠƿƪƷŎěĩѧ

¼ŉŎƪ�ĚƿĢłĩƷ�ƟƿƷƪ�ůŻűĩǢ�ŎűƷŻ�ŻƿƢ�ƢĩƪĩƢǛĩƪ�ƷŻ�ůþţĩ�ƪƿƢĩ�
Ʒŉĩ� ŎƷǢ�ěþű�ƢĩěŻǛĩƢ�þłþŎű�ŁƢŻů�þűǢ�ŁƿƷƿƢĩ�ěƢŎƪĩƪѧ�ϹϹѧϻӂ�Ŏű�
ěƿůƿŦþƷŎǛĩ�ƢĩƪĩƢǛĩƪѧ

NŎłŉŦŎłŉƷƪ

¼ŉĩ�ĚƿĢłĩƷ�ŁŻƢ�ŉŻůĩŦĩƪƪűĩƪƪ�ŉþƪ�ůŻƢĩ�Ʒŉþű�ĢŻƿĚŦĩĢѧ

ϼFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



fĩǢ�/ơƿŎƷǢ�Ӟ�dƿƪƷŎěĩ�£ƢŻłƢþůƪ�

¼ŉĩ�Fæ�ϺϹѺϺϺ�£ƢŻƟŻƪĩĢ��ƿĢłĩƷ�ĢŎƢĩěƷƪ�ғϺЀϸ�ůŎŦŦŎŻű�Ŏű�ŁĩĢĩƢþŦ�þŎĢ�ƷŻ�
ƢĩƪƷŻƢŎűł�ĩƪƪĩűƷŎþŦ�ƪĩƢǛŎěĩƪ�þěƢŻƪƪ� ŎƷǢ�ĢĩƟþƢƷůĩűƷƪ�ƷŻ�ƟƢĩѺƟþűĢĩůŎě�
ŦĩǛĩŦƪѡ�ŎűěŦƿĢŎűłѠ

/ěŻűŻůŎě�dƿƪƷŎěĩ�Ӟ��ƟƟŻƢƷƿűŎƷǢ�ѴƟłѧ�Ϲϻѵ

ғϺϼr
�ůĩƢŎěþ҅ƪ�ŦþƢłĩƪƷ�łƿþƢþűƷĩĩĢ�ĚþƪŎě�ŎűěŻůĩ�ƟŎŦŻƷ�
ƷŻ�ĢþƷĩѡ��SGѠh/�£�ǜŎŦŦ�ƟƢŻǛŎĢĩ�ғϹѡϸϸϸ�þ�ůŻűƷŉ�ƷŻ�
Ϻѡϸϸϸ�ŉŻƿƪĩŉŻŦĢƪ�ŻĚŦŎłþƷŎŻűѺŁƢĩĩ

ғЀѧϿr
/ůƟŦŻǢŎűł�ŉŎłŉѺĚþƢƢŎĩƢ�ǢŻƿűł�þĢƿŦƷƪ�ƷŻ�ěŦĩþű�
þűĢ�ĚĩþƿƷŎŁǢ�ŻƿƢ�ěŻůůƿűŎƷŎĩƪѡ�ƢĩěĩŎǛĩ�
ƪƟĩěŎþŦŎǬĩĢ�ƷƢþŎűŎűł�þűĢ�ěĩƢƷŎǽěþƷŎŻűѡ�þűĢ�łĩƷ�Żű�
þ�ƟþƷŉ�ƷŻ�ƪƷþĚŦĩ�ěŎǛŎŦ�ƪĩƢǛŎěĩ�ěþƢĩĩƢƪ�Ŏű�Ʒŉĩ� ŎƷǢ

ғϽr
®ƷŎƟĩűĢƪ�ŁŻƢ�þ�ěŻŉŻƢƷ�ŻŁ�ϼϸϸ�ƪƷƿĢĩűƷƪ�
ěŻůůŎƷƷŎűł�ƷŻ�þ�ǢĩþƢ�ŻŁ�ƪĩƢǛŎěĩ�Ŏű�
ĩűǛŎƢŻűůĩűƷþŦ�ŠƿƪƷŎěĩѡ�ěŻůůƿűŎƷǢѺĚþƪĩĢ�
ǜĩŦŦűĩƪƪ�þűĢ�ƢĩěŻǛĩƢǢѡ�ƷƿƷŻƢŎűł�þűĢ�ůĩűƷŻƢƪŉŎƟѡ�
þƢƷƪ�ĩĢƿěþƷŎŻűѡ�ŎůůŎłƢþűƷ�ƪĩƢǛŎěĩƪѡ�þűĢ�ěŦŻƪŎűł�
Ʒŉĩ�ĢŎłŎƷþŦ�ĢŎǛŎĢĩ

ғϺѧϽr
/ǡƟþűƪŎŻű�ŻŁ�Ʒŉĩ�h���ƟƷŎůŎǬĩĢ�ƟƢŻłƢþů�ƷŻ�ŉĩŦƟ�
ƪůþŦŦ�ĚƿƪŎűĩƪƪĩƪ�ƪƷƢĩűłƷŉĩű�ƷŉĩŎƢ�ĢŎłŎƷþŦ�
ĚƢþűĢŎűł�Ŏű�þ�ƟŻƪƷѺƟþűĢĩůŎě�ůþƢţĩƷƟŦþěĩѡ�þűĢ�
ƢĩƷþŎű�ěƿƪƷŻůĩƢƪ�ƷŉƢŻƿłŉ�ŻűŦŎűĩ�ƪĩƢǛŎěĩƪ

/ơƿŎƷþĚŦĩ�tĩŎłŉĚŻƢŉŻŻĢ�SűǛĩƪƷůĩűƷƪ�ѴƟłѧ�ϹϽѵ

ғϺѧϹr
àŎŦŦ�ƟƢŻǛŎĢĩ�ǜŎǽ�þěěĩƪƪ�ƟŻŎűƷƪ�Ŏű�ěŻůůƿűŎƷŎĩƪѬ�
þűĢ�ěƢĩþƷĩ�ěŻűűĩěƷĩĢ�ŎűűŻǛþƷŎŻű�ǬŻűĩƪ�ŁŻƢ�
ƢĩƪŎĢĩűƷƪ�þűĢ�ĚƿƪŎűĩƪƪĩƪ�ƷŻ�ĚƿŎŦĢ�Żű�űĩǜ�þěěĩƪƪ

ϽFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



¦þěŎþŦ�þűĢ�®ŻěŎþŦ�dƿƪƷŎěĩ�ѴƟłѧ�Ϲϼѵ

ғϹϸr
��ƟþƢƷŎěŎƟþƷŻƢǢ�ĚƿĢłĩƷŎűł�ƟŎŦŻƷѡ�ǜŎƷŉ�łƢþűƷƪ�ƷŻ�
ƪƿƟƟŻƢƷ�ěŻůůƿűŎƷǢ�ŎűƷĩƢǛĩűƷŎŻűѡ�ƢþěŎþŦ�ŠƿƪƷŎěĩ�
þűĢ�ƢĩěŻűěŎŦŎþƷŎŻű�ǜŻƢţ

ғϺr
 ƢĩþƷŎűł�ƪþŁĩ�ƪƟþěĩƪ�ƷŻ�ŁŻƪƷĩƢ�ůĩþűŎűłŁƿŦ�
ĢŎþŦŻłƿĩ�Żű�ƢĩěŻűěŎŦŎþƷŎŻű�þűĢ�ƢþěŎþŦ�ŠƿƪƷŎěĩѡ�þűĢ�
ƟƢŻůŻƷĩ�ěŎǛŎě�ĩűłþłĩůĩűƷ

ғϻr
¼ŉĩ�®ŻěŎþŦ�/ơƿŎƷǢ�£ƢŻłƢþů�ǜŎƷŉŎű�Ʒŉĩ� ŎƷǢ҅ƪ�
'ĩƟþƢƷůĩűƷ�ŻŁ� þűűþĚŎƪ�¦ĩłƿŦþƷŎŻű��ǜŎŦŦ�
ƟƢŻůŻƷĩ�ĩơƿŎƷþĚŦĩ�ŻǜűĩƢƪŉŎƟ�þűĢ�ĩůƟŦŻǢůĩűƷ�
ǜŎƷŉŎű�Ʒŉĩ�ěþűűþĚŎƪ�ŎűĢƿƪƷƢǢѡ�þűĢ�ŎűěƢĩþƪĩ�
ƟŻƪŎƷŎǛĩ�ŻƿƷěŻůĩƪ�ŁŻƢ�ěŻůůƿűŎƷŎĩƪ�
ĢŎƪƟƢŻƟŻƢƷŎŻűþƷĩŦǢ�ŎůƟþěƷĩĢ�ĚǢ�Ʒŉĩ�àþƢ�Żű�
'Ƣƿłƪ

ғϸѧϽr
¼Ż�ŁŻƢů�þű�þĢǛŎƪŻƢǢ�ěŻůůŎƪƪŎŻű�þűĢ�ĩűłþłĩ�
þěþĢĩůŎě�ƟþƢƷűĩƢƪ�ƷŻ�ƪƿƟƟŻƢƷ�Ʒŉĩ�ĢĩǛĩŦŻƟůĩűƷ�
þűĢ�ŎůƟŦĩůĩűƷþƷŎŻű�ŻŁ�þ�ƟŎŦŻƷ�ŁŻƢ�ƪŦþǛĩƢǢ�
ƢĩƟþƢþƷŎŻűƪ�ŁŻƢ��Ŧþěţ��űłĩŦĩűŻƪ

¦ĩŎůþłŎűŎűł�£ƿĚŦŎě�®þŁĩƷǢ�ѴƟłѧ�ϹϽѵ

ғϹЀѧϿr
ƷŻ�ŁƿűĢ�űĩǜ�ƟƢŻłƢþůƪ�ŁŻƿűĢĩĢ�Żű�þ�¼ŉĩƢþƟĩƿƷŎě�
þűĢ�ÃűþƢůĩĢ�¦ĩƪƟŻűƪĩ�ŁŻƢ�tĩŎłŉĚŻƢŉŻŻĢƪ�
Ѵ¼Ã¦tѵ�þűĢ�ěŻůůƿűŎƷǢѺĚþƪĩĢ
þƟƟƢŻþěŉ�ƷŻ�ƢĩŎůþłŎűŎűł�ƟƿĚŦŎě�ƪþŁĩƷǢѡ�
ŎűěŦƿĢŎűłѠ
Ɣ ғϻr�Ѻ� ƢŎƪŎƪ�þűĢ�SűěŎĢĩűƷ�¦ĩƪƟŻűƪĩ�

ƷŉƢŻƿłŉ� ŻůůƿűŎƷǢѺhĩĢ�/űłþłĩůĩűƷ�
Ѵ S¦ h/ѵ�¼ĩþůƪ

Ɣ ғϺѧϺr�Ѻ�¼ŉĩƢþƟĩƿƷŎě�¼ƢþűƪƟŻƢƷþƷŎŻű�£ŎŦŻƷ
Ɣ ғϻr�Ѻ�hŎĚƢþƢǢ�/ǡƟĩƢŎĩűěĩ��Ǳǽěĩ
Ɣ ғϼϾϸf�Ѻ�®ƿŎěŎĢĩ�£ƢĩǛĩűƷŎŻű�£ŎŦŻƷ

�áĿ¾ł¾ŎăĦğņɰ
�ĦĞĞăņņăĦğ

ғϻϻr
Ŏƪ�ĢŎƢĩěƷĩĢ�ƷŻ�ĩǡƟþűĢ�Ʒŉĩ� ŎƷǢ҅ƪ�
Gþűł�¦ĩĢƿěƷŎŻű�þűĢ�æŻƿƷŉ�'ĩǛĩŦŻƟůĩűƷ�
ƟƢŻłƢþůѡ�ŁƿűĢŎűł�þĢĢŎƷŎŻűþŦ��ůĚþƪƪþĢŻƢƪ�þűĢ�
 ŻůůƿűŎƷǢ�SűƷĩƢǛĩűƷŎŻű�àŻƢţĩƢƪѡ�þ�ғϿr�
ŎűěƢĩþƪĩ�ŁƢŻů�Ʒŉĩ�ƟƢĩǛŎŻƿƪ�ǽƪěþŦ�ǢĩþƢѬ�ŁƿűĢŎűł�
ǜŎŦŦ�þŦƪŻ�ŎűěƢĩþƪĩ�Ʒŉĩ�'ĩƟþƢƷůĩűƷ�ŻŁ�¦ĩěƢĩþƷŎŻű�
þűĢ�£þƢţƪ҅�®ƿůůĩƢ�tŎłŉƷ�hŎłŉƷƪ�ƟƢŻłƢþůůŎűł

ϾFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



®ƿƟƟŻƢƷ�ŁŻƢ�æŻƿƷŉ�þűĢ�FþůŎŦŎĩƪ�ѴƟłѧ�Ϲϼѵ

ғϻѧϽr
¼ƢþŎűŎűł�þűĢ�ƟþǢ�ŁŻƢ�Ϲѡϸϸϸ�ŦŻǜѺŎűěŻůĩ�ŉŎłŉ�
ƪěŉŻŻŦ�ƪƷƿĢĩűƷƪ�ƷŻ�ŉŻůĩѺƷƿƷŻƢ�ǢŻƿűłĩƢ�ƪŎĚŦŎűłƪ�
ǜŉŻ�ŉþǛĩ�ƪƷƢƿłłŦĩĢ�ǜŎƷŉ�ĢŎƪƷþűěĩ�ŦĩþƢűŎűł�þűĢ�
űĩĩĢ�ƷŻ�þěěĩŦĩƢþƷĩ�ƷŉĩŎƢ�ƪƷƿĢŎĩƪ

��ƟþƢƷűĩƢƪŉŎƟ�ǜŎƷŉ�Ʒŉĩ�hѧ�ѧ� ŻƿűƷǢ��Ǳǽěĩ�ŻŁ�
/ĢƿěþƷŎŻű�þűĢ�Ʒŉĩ�rþǢŻƢ҅ƪ�FƿűĢ�ŁŻƢ�hŻƪ��űłĩŦĩƪ�
ƷŻ�ĩűƪƿƢĩ�ŁþůŎŦŎĩƪ�ŉþǛĩ�þěěĩƪƪ�ƷŻ�ŦŻěþŦ�
ĩůƟŦŻǢůĩűƷѡ�ĩĢƿěþƷŎŻűþŦѡ�þűĢ�ƢĩěƢĩþƷŎŻűþŦ�
ŻƟƟŻƢƷƿűŎƷŎĩƪ

ϿFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



¦ĩěŻǛĩƢǢ

¼ŉĩ�Fæ�ϺϹѺϺϺ�£ƢŻƟŻƪĩĢ��ƿĢłĩƷ�þŦŦŻěþƷĩƪ�ғϹϼϻ�ůŎŦŦŎŻű�ƷŻ� �ßS'ѺϹЁ�
ƢĩƪƟŻűƪĩ�þűĢ�ƢĩěŻǛĩƢǢ�ƟƢŻłƢþůƪ�þƪ�ǜĩŦŦ�þƪ�ţĩǢ�ŻƟĩƢþƷŎŻűþŦ�űĩĩĢƪ�ŁŻƢ�
 ŎƷǢ�ĢĩƟþƢƷůĩűƷƪ�ƷŻ�ŎůƟƢŻǛĩ�ƷŉĩŎƢ�ŁƿűěƷŎŻűƪ�þűĢ�ůŻǛĩ�ŁŻƢǜþƢĢ�ůŻƢĩ�
ĩǱǽěŎĩűƷŦǢѧ

 �ßS'ѺϹЁ�¦ĩƪƟŻűƪĩ�þűĢ�¦ĩěŻǛĩƢǢ
Ɣ ғϿϽ�ůŎŦŦŎŻű�Ŏű�ŁƿűĢŎűł�ŁŻƢ�Ʒŉĩ� ŎƷǢ҅ƪ� �ßS'�/ůĩƢłĩűěǢ�FƿűĢ�ƷŻ�ěŻűƷŎűƿĩ�þűĢ�ĩǡƟþűĢ�ŻƿƢ�ŉŎƪƷŻƢŎě�

ĩǱŁŻƢƷ�ƷŻ�łĩƷ��űłĩŦĩűŻƪ�ǛþěěŎűþƷĩĢ�þłþŎűƪƷ� �ßS'ѺϹЁ�þűĢ�ĩűĢ�Ʒŉĩ�ƟþűĢĩůŎěѧ�¼Ż�ĢþƷĩѡ�Ʒŉĩ� ŎƷǢ�ŉþƪ�
þĢůŎűŎƪƷĩƢĩĢ�ŻǛĩƢ�Ϲ�ůŎŦŦŎŻű�ǛþěěŎűĩƪ�þűĢ�Ŏű�ĩþƢŦǢ�FĩĚƢƿþƢǢ�ŦþƿűěŉĩĢ�Ʒŉĩ�rŻĚŎŦĩ��ƿƷƢĩþěŉ�ŁŻƢ�
ßþěěŎűĩ�/ơƿŎƷǢ�Ѵr�ß/ѵ�£ƢŻłƢþů�Ŏű�þű�ĩǱŁŻƢƷ�ƷŻ�ƪěþŦĩѺƿƟ�ůŻĚŎŦĩ�ǛþěěŎűþƷŎŻűƪ�Ŏű�ƪŻůĩ�ŻŁ�Ʒŉĩ�ůŻƪƷ�
ǛƿŦűĩƢþĚŦĩ�űĩŎłŉĚŻƢŉŻŻĢƪ�ŻŁ�hŻƪ��űłĩŦĩƪѧ

Ɣ ғϹѧЁ�ůŎŦŦŎŻű�ƷŻ�ĩǡƟþűĢ�hѧ�ѧ��Ŧ�FƢĩƪěŻ�þűĢ�ƟƢŻǛŎĢĩ�łƢþűƷƪ�ƷŻ�ƢĩƪƷþƿƢþűƷƪ�Ŏű�ŦŻǜѺŎűěŻůĩ�
űĩŎłŉĚŻƢŉŻŻĢƪ�ƷŻ�ŻǱŁƪĩƷ�Ʒŉĩ�ěŻƪƷƪ�ŻŁ�ƪĩƷƷŎűł�ƿƟ�ƟĩƢůþűĩűƷ�ƟþƢţŦĩƷƪ�ŁŻƢ�ŻƿƷĢŻŻƢ�ĢŎűŎűłѧ

Ɣ ғϺϽ�ůŎŦŦŎŻű�ƷŻ�ĩƪƷþĚŦŎƪŉ�þ�¦ĩƪƷþƿƢþűƷ�þűĢ�®ůþŦŦ��ƿƪŎűĩƪƪ�¦ĩěŻǛĩƢǢ�FƿűĢ�ŁŻěƿƪĩĢ�Żű�ůŎűŎѺłƢþűƷ�
Ɵþěţþłĩƪ�ŁŻƢ�ĚƿƪŎűĩƪƪĩƪ�Ŏű�ƿűĢĩƢƪĩƢǛĩĢ�ěŻƢƢŎĢŻƢƪѧ

Ɣ ғϽ�ůŎŦŦŎŻű�ŁŻƢ�þ�ůþƢţĩƷŎűł�ěþůƟþŎłű�ƷŻ�þƪƪŎƪƷ�ǜŎƷŉ�Ʒŉĩ�ƢĩěŻǛĩƢǢ�ŻŁ�Ʒŉĩ�ƷŻƿƢŎƪůѡ�ŉŻƪƟŎƷþŦŎƷǢѡ�þűĢ�
ƢĩƪƷþƿƢþűƷ�ŎűĢƿƪƷƢŎĩƪ�ƪŉƿƷƷĩƢĩĢ�ĚǢ�Ʒŉĩ�ƟþűĢĩůŎě�ѧ

Ɣ ғϽЀϸѡϸϸϸ�ƷŻ�ƪƿƟƟŻƢƷ� ŎƷǢ�ĢĩƟþƢƷůĩűƷƪ�Ŏű�ƢĩŻƟĩűŎűł�þűĢ�ƢĩěŻǛĩƢŎűł�ƢĩǛĩűƿĩƪ�ŎůƟþěƷĩĢ�ĚǢ�Ʒŉĩ�
ƟþűĢĩůŎě�ŎűěŦƿĢŎűłѡ�ĢĩǛĩŦŻƟůĩűƷ�ŻŁ�þ�ůþƢţĩƷŎűł�ƪƷƢþƷĩłǢ�ŁŻƢ�/Ŧ�£ƿĩĚŦŻ�NŎƪƷŻƢŎěþŦ�rŻűƿůĩűƷ�ƷŻ�
ŎűěƢĩþƪĩ�ƷŻƿƢŎƪů�þűĢ�ǛŎƪŎƷþƷŎŻűѡ�ƟŻŎűƷ�ŻŁ�ƪþŦĩ�ĩǡƟþűƪŎŻű�ŁŻƢ�ƪþŁĩ�ƢĩŻƟĩűŎűł�þƷ�Ʒŉĩ�hŻƪ��űłĩŦĩƪ�ðŻŻѡ�
þűĢ�þƢƷ�ěĩűƷĩƢ�þűĢ�ƷŉĩþƷĩƢ�ƷĩěŉűŻŦŻłǢ�ĩűŉþűěĩůĩűƷƪ�ŁŻƢ�Ʒŉĩ�'ĩƟþƢƷůĩűƷ�ŻŁ� ƿŦƷƿƢþŦ��ǱŁþŎƢƪ�ƷŻ�
ĩǡƟþűĢ�ŻűŦŎűĩ�ƟƢŻłƢþůůŎűł�þűĢ�ŻűŦŎűĩ�ƢĩłŎƪƷƢþƷŎŻű�þűĢ�ƷŎěţĩƷŎűł�ƪǢƪƷĩůƪѧ

ЀFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



hѧ�ѧ��Ŧ�FƢĩƪěŻ�Ѻ�/ǡƟþűĢŎűł�Ʒŉĩ�ěƿƢƢĩűƷ�ŻƿƷĢŻŻƢ�ĢŎűŎűł�ƟƢŻłƢþů�ĚǢ�
ƟƢŻǛŎĢŎűł�łƢþűƷƪ�ƷŻ�ƢĩƪƷþƿƢþűƷƪ�ƷŻ�ŉĩŦƟ�ƪĩƷ�ƿƟ�ƟĩƢůþűĩűƷ�ƟþƢţŦĩƷƪ�ŁŻƢ�
ŻƿƷĢŻŻƢ�ĢŎűŎűł

®ůþŦŦ��ƿƪŎűĩƪƪ�þűĢ�¦ĩƪƷþƿƢþűƷ�¦ĩěŻǛĩƢǢ�FƿűĢ��Ѻ��ǱŁĩƢŎűł�ůŎěƢŻѺłƢþűƷƪ�
ƷŻ�ĚƿƪŎűĩƪƪĩƪ�ƢĩŻƟĩűŎűł�ŻƢ�ŻƟĩűŎűł�ŁŻƢ�Ʒŉĩ�ǽƢƪƷ�ƷŎůĩ�ƪŎűěĩ�Ʒŉĩ�ƟþűĢĩůŎě�
ƪƷþƢƷĩĢ

¦ĩǛŎƷþŦŎǬĩ�Ʒŉĩ�ƷŻƿƢŎƪů�þűĢ�ŉŻƪƟŎƷþŦŎƷǢ�ŎűĢƿƪƷƢŎĩƪ�Ѻ�hþƿűěŉ�þ�ƷþƢłĩƷĩĢ�
ůþƢţĩƷŎűł�ĩǱŁŻƢƷ��ƷŻ�ƢĩǛŎƷþŦŎǬĩ�hѧ�ѧ̔ƪ�ƷŻƿƢŎƪů�ŎűĢƿƪƷƢǢѡ�þűĢ�ƪƿƟƟŻƢƷ�
ĚƿƪŎűĩƪƪĩƪ�ƪŉƿƷƷĩƢĩĢ�ĚǢ�Ʒŉĩ�ƟþűĢĩůŎě

rŻĚŎŦĩ��ƿƷƢĩþěŉ�ŁŻƢ�ßþěěŎűĩ�/ơƿŎƷǢ�Ѵr�ß/ѵ�Ѻ��ƟƢŻłƢþů�ƷŻ�ƪěþŦĩѺƿƟ�
ůŻĚŎŦĩ�ǛþěěŎűþƷŎŻűƪ�Ŏű�ƪŻůĩ�ŻŁ�Ʒŉĩ�ůŻƪƷ�ǛƿŦűĩƢþĚŦĩ�űĩŎłŉĚŻƢŉŻŻĢƪѧ�
¼Ż�ĢþƷĩ�Ʒŉĩ� ŎƷǢ�ŉþƪ�þĢůŎűŎƪƷĩƢĩĢ�ůŻƢĩ�Ʒŉþű�Ϲ�ůŎŦŦŎŻű�ǛþěěŎűĩƪ�þƷ�ŎƷƪ�
ǽǡĩĢ�þűĢ�ůŻĚŎŦĩ�ƪŎƷĩƪ

�ƟĩƢþƷŎŻűþŦ�tĩĩĢƪ�þűĢ�/ǱǽěŎĩűěŎĩƪ�
Ɣ FƿűĢŎűł�ŁŻƢ�þƪƪĩƷ�ůþűþłĩůĩűƷ�ƪǢƪƷĩůƪ�Ŏű�Ʒŉĩ�'ĩƟþƢƷůĩűƷ�ŻŁ�¼ƢþűƪƟŻƢƷþƷŎŻűѡ��ƿƢĩþƿ�ŻŁ�®ƷƢĩĩƷ�

hŎłŉƷŎűłѡ�þűĢ��ƿƢĩþƿ�ŻŁ�®ƷƢĩĩƷ�®ĩƢǛŎěĩƪ�ƷŻ�ĚĩƷƷĩƢ�þƪƪĩƪƪ�Ʒŉĩ�ơƿþŦŎƷǢ�ŻŁ�ƪƷƢĩĩƷ�ŎűŁƢþƪƷƢƿěƷƿƢĩ�þűĢ�
ƟƢŎŻƢŎƷŎǬĩ�ŎůƟƢŻǛĩůĩűƷ�ƟƢŻŠĩěƷƪ�Ŏű�űĩŎłŉĚŻƢŉŻŻĢƪ�ƷŉþƷ�űĩĩĢ�ŎƷ�Ʒŉĩ�ůŻƪƷѧ

Ɣ ғϿϸϸѡϸϸϸ�ƷŻ�ĢĩǛĩŦŻƟ�Ʒŉĩ�ǽƢƪƷ�Ɵŉþƪĩ�ŻŁ�Ʒŉĩ�¦ĩłŎŻűþŦ�£ƢŻěƿƢĩůĩűƷ�£ŻƢƷþŦ�ǜŉŎěŉ�ǜŎŦŦ�Ěĩ�ěƢŎƷŎěþŦ�ƷŻ�Ʒŉĩ�
ƢĩłŎŻű҅ƪ�ĩěŻűŻůŎě�ƢĩěŻǛĩƢǢѧ�¼ŉŎƪ�ƟŦþƷŁŻƢů�ǜŎŦŦ�ƟƢŻǛŎĢĩ�ěƢƿěŎþŦ�ƟƢŻěƿƢĩůĩűƷ�ĢþƷþ�ŎűŁƢþƪƷƢƿěƷƿƢĩ�þűĢ�
ĩƪƷþĚŦŎƪŉ�þ�ƢĩłŎŻűþŦ�ƢĩƪŻƿƢěĩ�ƷŻ�ĩűƪƿƢĩ�þ�ƪƷƢĩþůŦŎűĩĢ�þƟƟƢŻþěŉ�ƷŻ�ƟƿĚŦŎě�þűĢ�ƟƢŎǛþƷĩ�ƟƢŻěƿƢĩůĩűƷ�
ŻƟƟŻƢƷƿűŎƷŎĩƪ�þűĢ�ůŻűŎƷŻƢ�ĩơƿŎƷǢ�Ŏű� ŎƷǢ�ěŻűƷƢþěƷŎűłѧ

ғϹϼϻr�ŁŻƢ� �ßS'ѺϹЁ�¦ĩƪƟŻűƪĩ�þűĢ�¦ĩěŻǛĩƢǢѡ�ŎűěŦƿĢŎűłѠ

ЁFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



¦ĩƪƷŻƢþƷŎŻű�ŻŁ� ŎƷǢ�®ĩƢǛŎěĩƪ

¼ŉĩ�ƟƢŻƟŻƪĩĢ�ĚƿĢłĩƷ�þŦƪŻ�ĢŎƢĩěƷƪ�ғϺЀϺ�ůŎŦŦŎŻű�Ŏű�ŁĩĢĩƢþŦ�þŎĢ�ƷŻ�
ƢĩƪƷŻƢŎűł�ĩƪƪĩűƷŎþŦ�ƪĩƢǛŎěĩƪ�þěƢŻƪƪ� ŎƷǢ�ĢĩƟþƢƷůĩűƷƪ�ƷŻ�ƟƢĩѺƟþűĢĩůŎě�
ŦĩǛĩŦƪѡ�ŎűěŦƿĢŎűłѠ

®ĩƢǛŎěĩƪ�ŁŻƢ�¦ĩƪŎĢĩűƷƪ
Ɣ �ǛĩƢ�ғϽ�ůŎŦŦŎŻű�ŁŻƢ�ƪĩűŎŻƢ�ƪĩƢǛŎěĩƪѡ�ƪƿěŉ�þƪ�űƿƷƢŎƷŎŻű�ƟƢŻłƢþůƪ�ŦŎţĩ�ŉŻůĩѺĢĩŦŎǛĩƢĩĢ�ůĩþŦƪѡ�ƪŻěŎþŦ�

ƪĩƢǛŎěĩƪѡ�þűĢ�ƟƢŻłƢþůůŎűł�þƷ�ƪĩűŎŻƢ�ěĩűƷĩƢƪѧ
Ɣ tĩþƢŦǢ�ғϹ�ůŎŦŦŎŻű�ŁŻƢ�ŦŻǜѺ�þűĢ�űŻѺěŻƪƷ�þűŎůþŦ�ƪƷĩƢŎŦŎǬþƷŎŻű�ǛŻƿěŉĩƢƪ�ŁŻƢ��űłĩŦĩűŻƪ�ǜŉŻ�ůĩĩƷ�

ƟƢŻłƢþů�ĩŦŎłŎĚŎŦŎƷǢ�ƢĩơƿŎƢĩůĩűƷƪѧ
Ɣ ғϹѧϽ�ůŎŦŦŎŻű�ŁŻƢ�h�҅ƪ��/®¼�ƷŻ�ěŻűƷŎűƿĩ�ƟƢŻǛŎĢŎűł�þǻƷĩƢ�ƪěŉŻŻŦ�ƟƢŻłƢþůƪ�ŁŻƢ�ǢŻƿƷŉ�Ŏű�ŻǛĩƢ�Ϻϸϸ�

ĩŦĩůĩűƷþƢǢ�ƪěŉŻŻŦƪ�Ŏű�Ʒŉĩ�ěŎƷǢ҅ƪ�ůŻƪƷ�ĩěŻűŻůŎěþŦŦǢ�ěŉþŦŦĩűłĩĢ�űĩŎłŉĚŻƢŉŻŻĢƪѧ

SűŁƢþƪƷƢƿěƷƿƢĩ�þűĢ� ŦĩþűŦŎűĩƪƪ
Ɣ ғϹϹѧϽ�ůŎŦŦŎŻű�ŁŻƢ�ěŻůůƿűŎƷǢ�ĚĩþƿƷŎǽěþƷŎŻű�ƪĩƢǛŎěĩƪ�þěƢŻƪƪ�Ʒŉĩ�ěŎƷǢ�ƪƿěŉ�þƪ�łƢþǱǽƷŎ�þĚþƷĩůĩűƷ�þűĢ�

ŦŎƷƷĩƢ�ƢĩůŻǛþŦѧ
Ɣ �ǛĩƢ�ғϾ�ůŎŦŦŎŻű�ŁŻƢ�ƷƢĩĩ�ƟŦþűƷŎűłѡ�ǜþƷĩƢŎűłѡ�þűĢ�ƷƢŎůůŎűł�ƷŻ�ůþŎűƷþŎű�ŻƿƢ�ƿƢĚþű�ƷƢĩĩ�ěþűŻƟǢѧ
Ɣ GƢĩþƷ�®ƷƢĩĩƷƪ�ƟƢŻłƢþůůŎűł��ƷŻ�ĩűĩƢłŎǬĩ�ƟƿĚŦŎě�ƪƟþěĩѡ�ƟƢŻǛŎĢĩ�ĩěŻűŻůŎě�ƢĩǛŎƷþŦŎǬþƷŎŻűѡ�þűĢ�ŎűěƢĩþƪĩ�

ƟƿĚŦŎě�ƪþŁĩƷǢѧ
Ɣ ғϼϽ�ůŎŦŦŎŻű�ŁŻƢ�Ʒŉĩ�®ŎĢĩǜþŦţ�¦ĩƟþŎƢ�£ƢŻłƢþů�ƷŻ�ěŻűƷŎűƿĩ�þűĢ�þěěĩŦĩƢþƷĩ�ƪŎĢĩǜþŦţ�ƢĩƟþŎƢƪ�þűĢ�

þěěĩƪƪŎĚŎŦŎƷǢ�ƢĩơƿĩƪƷƪѧ

ϹϸFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



£ƿĚŦŎě�®þŁĩƷǢ
Ɣ ғϻϸ�ůŎŦŦŎŻű�ŁŻƢ�ěŻűƪƷþűƷ�ƪƷþǱǽűł�ŁŻƢ�ƟŦþƷŻŻű�ĢƿƷǢ�ǽĩŦĢ�ŻƟĩƢþƷŎŻűƪ�þƷ�Ʒŉĩ�hŻƪ��űłĩŦĩƪ�FŎƢĩ�

'ĩƟþƢƷůĩűƷ�Ѵh�F'ѵ�ƷŻ�ĩűƪƿƢĩ�ŻűłŻŎűł�þǛþŎŦþĚŎŦŎƷǢ�þűĢ�űŻ�ěŦŻƪƿƢĩƪ�ŻŁ�FŎƢĩ�®ƷþƷŎŻűƪѧ
Ɣ ғϹѧϽ�ůŎŦŦŎŻű�ŁŻƢ�h�F'��ĢǛþűěĩĢ�£ƢŻǛŎĢĩƢ�¦ĩƪƟŻűƪĩ�ÃűŎƷƪ�ƷŻ�ƢĩƪƟŻűĢ�ƷŻ�űŻűѺƿƢłĩűƷ�ěþŦŦ�ƢĩơƿĩƪƷƪ�þűĢ�

ƟƢŻǛŎĢĩ�ŎűƷĩƢǛĩűƷŎŻű�ƪĩƢǛŎěĩƪ�ƷŻ�ЁϹϹ�ƪƿƟĩƢ�ƿƪĩƢ�ƟþƷŎĩűƷƪѧ
Ɣ ғϺϾ�ůŎŦŦŎŻű�ŁŻƢ�Gþűł�¦ĩĢƿěƷŎŻű�þűĢ�æŻƿƷŉ�'ĩǛĩŦŻƟůĩűƷ�ѴG¦æ'ѵ�ƟƢŻłƢþůůŎűł�ŁŻěƿƪĩĢ�Żű�łþűł�

ƟƢĩǛĩűƷŎŻűѡ�ŎűƷĩƢǛĩűƷŎŻűѡ�þűĢ�ƢĩѺĩűƷƢǢ�ƪĩƢǛŎěĩƪ�Ŏű�ěŻůůƿűŎƷŎĩƪ�ůŻƪƷ�ŎůƟþěƷĩĢ�ĚǢ�ěƢŎůĩ�þűĢ�
ǛŎŻŦĩűěĩѧ

Ɣ ғϺϻϸѡϸϸϸ�ŁŻƢ� ƢŎƪŎƪ�¦ĩƪƟŻűƪĩ�¼ĩþůƪ�ƷŻ�ƟƢŻǛŎĢĩ�ŎůůĩĢŎþƷĩ�ŻűѺƪěĩűĩ�ěƢŎƪŎƪ�ŎűƷĩƢǛĩűƷŎŻűѡ�ĩůŻƷŎŻűþŦ�
ƪƿƟƟŻƢƷѡ�þűĢ�ƢĩŁĩƢƢþŦƪ�ŁŻƢ�ǛŎěƷŎůƪ�þűĢ�ŁþůŎŦŎĩƪ�ŎűǛŻŦǛĩĢ�Ŏű�þ�ƷƢþƿůþƷŎě�ŎűěŎĢĩűƷѧ

�ƢƷƪ�þűĢ� ƿŦƷƿƢĩ�
Ɣ �ǛĩƢ�ғϾ�ůŎŦŦŎŻű�ŁŻƢ�ěƿŦƷƿƢþŦ�łƢþűƷƪ�ƷŻ�ƪƿƟƟŻƢƷ�ěƢĩþƷŎǛĩ�ŎűĢƿƪƷƢǢ�ŠŻĚƪѡ�ƪƷŎůƿŦþƷĩ�Ʒŉĩ�ŦŻěþŦ�ĩěŻűŻůǢѡ�

þűĢ�ƟƢŻǛŎĢĩ�þĢĢŎƷŎŻűþŦ�þƢƷƪ�þűĢ�ěƿŦƷƿƢþŦ�ƪĩƢǛŎěĩƪ�ƷŻ�ŻƿƢ�ěŻůůƿűŎƷŎĩƪѧ
Ɣ /ǛĩűƷ�ƟƢŻłƢþůůŎűł�þěƢŻƪƪ�Ʒŉĩ�ěŎƷǢ�ŎűěŦƿĢŎűł�Ʒŉĩ� ĩűƷƢþŦ��Ǜĩűƿĩ�dþǬǬ�FĩƪƷŎǛþŦѡ�tŻƢƷŉ�NŻŦŦǢǜŻŻĢ�

FŎŦů�FĩƪƷŎǛþŦѡ�þűĢ�ǛþƢŎŻƿƪ�NĩƢŎƷþłĩ�rŻűƷŉ�ěĩŦĩĚƢþƷŎŻűƪѧ

ϹϹFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



NŻƿƪŎűł�þűĢ�/ěŻűŻůŎě�'ĩǛĩŦŻƟůĩűƷ�
Ɣ NŻƿƪŎűł�£ŻŦŎěǢ�ƪƿƟƟŻƢƷ�Ŏű�Ʒŉĩ� ŎƷǢ�£ŦþűűŎűł�'ĩƟþƢƷůĩűƷ�ŁŻƢ�Ʒŉĩ��ŎůƟŦĩůĩűƷþƷŎŻű�ŻŁ�ǛþƢŎŻƿƪ�ŉŻƿƪŎűł�

ƟŻŦŎěŎĩƪ�ƷŉþƷ�þĢĢƢĩƪƪ�Ʒŉĩ� ŎƷǢѫƪ�ŉŻƿƪŎűłѡ�ŉĩþŦƷŉѡ�þűĢ�ŉŻůĩŦĩƪƪűĩƪƪ�ěŻűěĩƢűƪ�þƪ�ǜĩŦŦ�þƪ�ƪƿƟƟŻƢƷ�ŁŻƢ�Ʒŉĩ�
ƿƟĢþƷĩƪ�ŻŁ� ŻůůƿűŎƷǢ�£Ŧþűƪѧ

Ɣ ғϺѧЀ�ůŎŦŦŎŻű�ŁŻƢ�Ʒŉĩ�æŻƿƷŉ�/ůƟŦŻǢůĩűƷ�£ƢŻłƢþů�ƷŻ�ƟƢŻǛŎĢĩ�ƟþŎĢ�ƪƿůůĩƢ�ĩůƟŦŻǢůĩűƷ�ŻƟƟŻƢƷƿűŎƷŎĩƪ�ŁŻƢ�
ǢŻƿƷŉ�ĚĩƷǜĩĩű�Ʒŉĩ�þłĩƪ�ŻŁ�ϹϼѺϺϹѧ

Ɣ ғϻ�ůŎŦŦŎŻű�ŁŻƢ�hŻƪ��űłĩŦĩƪ�¦ĩłŎŻűþŦ�SűŎƷŎþƷŎǛĩ�ŁŻƢ�®ŻěŎþŦ�/űƷĩƢƟƢŎƪĩ�Ѵh��¦S®/ѵ�ƟƢŻłƢþů�ƷŻ�ƷƢþŎű�þűĢ�ƟƢŻǛŎĢĩ�
ŠŻĚ�ƟŦþěĩůĩűƷƪ�ŁŻƢ�ŎűĢŎǛŎĢƿþŦƪ�ĩǡƟĩƢŎĩűěŎűł�ŉŻůĩŦĩƪƪűĩƪƪѧ

Ɣ �ǛĩƢ�ғϹ�ůŎŦŦŎŻű�ŁŻƢ�Ʒŉĩ�'þǢ�hþĚŻƢĩƢƪ�®ĩƢǛŎěĩƪ�ƟƢŻłƢþů�ƷŻ�ƟƢŻǛŎĢĩ�þƪƪŎƪƷþűěĩ�ƷŻ�ŎűĢŎǛŎĢƿþŦƪ�ƪĩĩţŎűł�
ĩůƟŦŻǢůĩűƷ�þűĢ�ĚƿƪŎűĩƪƪĩƪ�ƪĩĩţŎűł�ƷĩůƟŻƢþƢǢ�ĢþǢ�ŦþĚŻƢѧ

¼ĩěŉűŻŦŻłǢ�
Ɣ ғϺϽϸѡϸϸϸ�ŁŻƢ�ěǢĚĩƢƪĩěƿƢŎƷǢ�ůĩþƪƿƢĩƪ�ƷŻ�ƪƿƟƟŻƢƷ�Ʒŉĩ�ěŻűƷŎűƿĩĢ�ĢĩǛĩŦŻƟůĩűƷ�ŻŁ�ěŻűƷþěƷŦĩƪƪ�łŻǛĩƢűůĩűƷ�

ƪǢƪƷĩůƪ�þűĢ�þƟƟŦŎěþƷŎŻűƪѧ
Ɣ ғϽϸϸѡϸϸϸ�ŁŻƢ�Ʒŉĩ�rŻĚŎŦĩ�àŻƢţĩƢ�£ƢŻłƢþů�ƷŉƢŻƿłŉ�Ʒŉĩ�SűŁŻƢůþƷŎŻű�¼ĩěŉűŻŦŻłǢ��łĩűěǢ�ǜŉŎěŉ�ƢĩƟŦþěĩƪ�

ƷƢþĢŎƷŎŻűþŦ�Ģĩƪţ�ƟŉŻűĩƪ�ǜŎƷŉ�ůŻĚŎŦĩ�þűĢ�ßŻŎěĩ��ǛĩƢ�SűƷĩƢűĩƷ�£ƢŻƷŻěŻŦ�Ѵß�S£ѵ�ƟŉŻűĩƪ�ƷŻ�ĩűƪƿƢĩ�Ʒŉĩ� ŎƷǢ҅ƪ�
ǜŻƢţŁŻƢěĩ�Ŏƪ�þĚŦĩ�ƷŻ�ƷĩŦĩěŻůůƿƷĩ�þűĢ�ƟƢŻǛŎĢĩ�ƿűŎűƷĩƢƢƿƟƷĩĢ�ěŎƷǢ�ƪĩƢǛŎěĩƪѧ

rƿűŎěŎƟþŦ��ƟĩƢþƷŎŻűƪ�
Ɣ rƿűŎěŎƟþŦ�ǜþƷĩƢ�þűĢ�ĩŦĩěƷƢŎěŎƷǢ�ƪĩƢǛŎěĩ�ěŉþƢłĩƪ�ƷŻ�ţĩĩƟ�ěŎƷǢ�ŁþěŎŦŎƷŎĩƪ�ƢƿűűŎűł�ƟƢŻƟĩƢŦǢѡ�ěŻűƷŎűƿĩĢ�

ůþŎűƷĩűþűěĩ�ŻŁ� ŎƷǢ�ĚƿŎŦĢŎűłƪѡ�ěƿƪƷŻĢŎþŦ�ƪĩƢǛŎěĩƪ�ƷŻ�ţĩĩƟ�ĩůƟŦŻǢĩĩƪ�ƪþŁĩѡ�þűĢ�ǳŦĩĩƷ�ƪĩƢǛŎěĩƪ�Ŏű�ƪƿƟƟŻƢƷ�
ŻŁ�ǛþƢŎŻƿƪ�ĢĩƟþƢƷůĩűƷþŦ�ŻƟĩƢþƷŎŻűƪѧ

Ɣ �ǛĩƢ�ғϻ�ůŎŦŦŎŻű�Ŏű�tĩŎłŉĚŻƢŉŻŻĢ� ŻƿűěŎŦ�Ѵt ѵ�ŁƿűĢŎűł�ƷŻ�ƟƢŻǛŎĢĩ�ěĩƢƷŎǽĩĢ�űĩŎłŉĚŻƢŉŻŻĢ�ěŻƿűěŎŦƪ�ǜŎƷŉ�
ƢĩƪŻƿƢěĩƪ�ŁŻƢ�ŻƟĩƢþƷŎŻűƪ�þűĢ�űĩŎłŉĚŻƢŉŻŻĢ�ŎůƟƢŻǛĩůĩűƷ�ƟƿƢƟŻƪĩƪ�ĢĩƪŎłűþƷĩĢ�ĚǢ�ĩþěŉ�t ѧ

Ɣ /ǡƟĩűƪĩ�ŁƿűĢŎűł�ƷŻ�ƪƿƟƟŻƢƷ�Ʒŉĩ�dƿűĩ�ϺϸϺϺ�ƟƢŎůþƢǢ�ĩŦĩěƷŎŻűƪ�ŁŻƢ�þŦŦ�ƷŉƢĩĩ�ěŎƷǢǜŎĢĩ�ŻǱǽěĩƪ�ѴrþǢŻƢѡ� ŎƷǢ�
�ƷƷŻƢűĩǢѡ�þűĢ� ŎƷǢ� ŻűƷƢŻŦŦĩƢѵѡ�ĩŎłŉƷ�ŻĢĢѺűƿůĚĩƢĩĢ� ŎƷǢ� ŻƿűěŎŦ�'ŎƪƷƢŎěƷƪѡ�þűĢ�ƷŉƢĩĩ�ĩǛĩűѺűƿůĚĩƢĩĢ�
ĚŻþƢĢ�ĩŦĩěƷŎŻűƪ�ŁŻƢ�Ʒŉĩ�hŻƪ��űłĩŦĩƪ�ÃűŎǽĩĢ�®ěŉŻŻŦ�'ŎƪƷƢŎěƷѧ

ϹϺFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



/ơƿŎƷǢ�þűĢ�dƿƪƷŎěĩ

¼Ż�ĩűƪƿƢĩ�ŻƿƢ�ƢĩěŻǛĩƢǢ�ƿƟŦŎǻƷƪ�Ʒŉĩ�ěŻůůƿűŎƷŎĩƪ�ůŻƪƷ�ŎůƟþěƷĩĢ�ĚǢ�Ʒŉĩ�
ƟþűĢĩůŎěѡ�Ʒŉĩ�ƟƢŻƟŻƪĩĢ�ĚƿĢłĩƷ�ŎűǛĩƪƷƪ�ŻǛĩƢ�ғϻϸϸ�ůŎŦŦŎŻű�Ŏű�
ěŻűƷŎűƿŎűł�þűĢ�ĩűŉþűěŎűł�ĩǡŎƪƷŎűł�ƟƢŻłƢþůƪ�þűĢ�ŦþƿűěŉŎűł�ĚŻŦĢĩƢ�
ŎűŎƷŎþƷŎǛĩƪ�ĢĩƪŎłűĩĢ�ƷŻ�ĚƿŎŦĢ�þ�ůŻƢĩ�ĩơƿŎƷþĚŦĩ�ěŎƷǢѧ�

/ěŻűŻůŎě�dƿƪƷŎěĩ�Ӟ��ƟƟŻƢƷƿűŎƷǢ
Ɣ FƿűĢŎűł�Ŏƪ�ĢŎƢĩěƷĩĢ�ƷŻ�ĩűŉþűěĩ�ĩǡŎƪƷŎűł�ĩůƟŦŻǢůĩűƷ�ƟƢŻłƢþůƪ�ŎűěŦƿĢŎűłѡ�Ʒŉĩ� ŎƷǢ҅ƪ�æŻƿƷŉ�

/ůƟŦŻǢůĩűƷ�£ƢŻłƢþůѡ�h��¦S®/ѡ�þűĢ�'þǢ�hþĚŻƢĩƢ�®ĩƢǛŎěĩƪѧ�FƿűĢŎűł�Ŏƪ�þŦƪŻ�ƟƢŻǛŎĢĩĢ�ŁŻƢ�űĩǜ�
ƟƢĩѺþƟƟƢĩűƷŎěĩƪŉŎƟ�ŻƟƟŻƢƷƿűŎƷŎĩƪ�ŁŻƢ�ƷƢþűƪŎƷŎŻűþŦ�ǜŻƢţĩƢƪ�ƷŻ�ŦĩþƢű�þ�ƷƢþĢĩ�ǜŻƢţŎűł�þŦŻűłƪŎĢĩ�łƢþǱǽƷŎ�
þĚþƷĩůĩűƷ�ěƢĩǜƪѧ

Ɣ ғϺѧϽ�ůŎŦŦŎŻű�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�ĩǡƟþűĢ�h���ƟƷŎůŎǬĩĢѡ�þ�ŻűĩѺŻűѺŻűĩ�ƪůþŦŦ�ĚƿƪŎűĩƪƪ�þƪƪŎƪƷþűěĩ�ƟƢŻłƢþůѡ�
ƷŻ�ŉĩŦƟ�Ϲѡϸϸϸ�ƪůþŦŦ�ĚƿƪŎűĩƪƪĩƪ�Ʒþţĩ�ŁƿŦŦ�þĢǛþűƷþłĩ�ŻŁ�Ʒŉĩ�ƟŻƪƷѺƟþűĢĩůŎě�ĢŎłŎƷþŦ�ůþƢţĩƷƟŦþěĩ�þűĢ�
ƟƢŻǛŎĢĩ�ĚƢþűĢŎűł�þűĢ�ůþƢţĩƷŎűł�þƪƪĩƷƪѧ

Ɣ ғϺϼ�ůŎŦŦŎŻű�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�Ŧþƿűěŉ��SGѠh/�£�Ѵ�þƪŎě�SűěŻůĩ�GƿþƢþűƷĩĩĢѠ�hѧ�ѧ�/ěŻűŻůŎě��ƪƪŎƪƷþűěĩ�
£ŎŦŻƷѵѡ�þ�ŦþűĢůþƢţ�łƿþƢþűƷĩĩĢ�ĚþƪŎě�ŎűěŻůĩ�ƟŎŦŻƷ�ƷŻ�ƟƢŻǛŎĢĩ�ғϹѡϸϸϸ�þ�ůŻűƷŉ�ƷŻ�Ϻѡϸϸϸ�ŉŻƿƪĩŉŻŦĢƪ�ŁŻƢ�
þű�ĩűƷŎƢĩ�ǢĩþƢ�þěƢŻƪƪ�þ�ĚƢŻþĢ�łĩŻłƢþƟŉǢ�ŻŁ�űĩĩĢѧ

Ɣ ғЀѧϿ�ůŎŦŦŎŻű�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�Ŧþƿűěŉ� Ŧĩþű�h��dŻĚƪѡ�þű�ŎűŎƷŎþƷŎǛĩ�ƷŻ�ěŦĩþű�ƿƟ�űĩŎłŉĚŻƢŉŻŻĢƪ�ůŻƪƷ�
ĢƢþůþƷŎěþŦŦǢ�ŎůƟþěƷĩĢ�ĚǢ�ŎűěƢĩþƪĩĢ�ŎŦŦĩłþŦ�ĢƿůƟŎűł�þűĢ�ŦŎƷƷĩƢ�ŻǛĩƢ�Ʒŉĩ�ƟþƪƷ�ǢĩþƢ�ǜŉŎŦĩ�ƟƢŻǛŎĢŎűł�
ĩůƟŦŻǢůĩűƷ�ŻƟƟŻƢƷƿűŎƷŎĩƪ�ƷŻ�Ϻϸϸ�ǢŻƿűł�þĢƿŦƷƪ�Ŏű�ƷŉŻƪĩ�ěŻůůƿűŎƷŎĩƪѧ

Ɣ ғϽ�ůŎŦŦŎŻű�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�Ŧþƿűěŉ��űłĩŦĩűŻ� ŻƢƟƪѡ�þ�ŻűĩѺǢĩþƢ�ƟƢŻłƢþů�ŻŁ�ϼϸϸ�ƪƷƿĢĩűƷƪ�ěŻůůŎƷƷŎűł�ƷŻ�
þ�ǢĩþƢ�ŻŁ�ƪĩƢǛŎěĩ�Ŏű�ĩűǛŎƢŻűůĩűƷþŦ�ŠƿƪƷŎěĩѡ�ěŻůůƿűŎƷǢѺĚþƪĩĢ�ǜĩŦŦűĩƪƪ�þűĢ�ƢĩěŻǛĩƢǢѡ�ƷƿƷŻƢŎűł�þűĢ�
ůĩűƷŻƢƪŉŎƟѡ�þƢƷƪ�ĩĢƿěþƷŎŻűѡ�ŎůůŎłƢþűƷ�ƪĩƢǛŎěĩƪѡ�þűĢ�ěŦŻƪŎűł�Ʒŉĩ�ĢŎłŎƷþŦ�ĢŎǛŎĢĩѧ

ϹϻFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



¦þěŎþŦ�þűĢ�®ŻěŎþŦ�dƿƪƷŎěĩ
Ɣ ғϹϸ�ůŎŦŦŎŻű�Ŏƪ�ĢŎƢĩěƷĩĢ�ƷŻ�Ŧþƿűěŉ�Ʒŉĩ�h��¦/£�S¦�Ѵ¦ĩŁŻƢůƪ�ŁŻƢ�/ơƿŎƷǢ�Ӟ�£ƿĚŦŎě��ěţűŻǜŦĩĢłĩůĩűƷ�ŻŁ�

SűƪƷŎƷƿƷŎŻűþŦ�¦þěŎƪůѵ�SűűŻǛþƷŎŻű�FƿűĢѧ�¼ŉĩ�ŁƿűĢ�ǜŎŦŦ�ƟƢŻǛŎĢĩ�łƢþűƷƪ�ƷŻ�ƪƿƟƟŻƢƷ�ŠŻĚ�ěƢĩþƷŎŻű�þűĢ�
ŻƢłþűŎǬþƷŎŻűþŦ�ƪƿƟƟŻƢƷ�Ŏű�ěŻůůƿűŎƷǢ�ŎűƷĩƢǛĩűƷŎŻűѡ�ƢþěŎþŦ�ŉĩþŦŎűłѡ�ŠƿƪƷŎěĩ�þűĢ�ƢĩěŻűěŎŦŎþƷŎŻű�ǜŻƢţѧ��ű�
þĢĢŎƷŎŻűþŦ�ғϺ�ůŎŦŦŎŻű�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�Ŧþƿűěŉ�h��¦/£�S¦�£ĩþěĩ�þűĢ�NĩþŦŎűł� ĩűƷĩƢƪ�Ŏű�ƟþƢƷűĩƢƪŉŎƟ�ǜŎƷŉ�
ěŻůůƿűŎƷǢ�þűĢ�ŁþŎƷŉ�ŻƢłþűŎǬþƷŎŻűƪ�ƷŻ�ĩƪƷþĚŦŎƪŉ�ƪþŁĩ�ƪƟþěĩƪ�ǜŉĩƢĩ�ǢŻƿƷŉ�þűĢ�þĢƿŦƷƪ�ěþű�ĢŎþŦŻłƿĩ�
þƢŻƿűĢ�ƢþěŎþŦ�ŠƿƪƷŎěĩ�þűĢ�ƢĩěŻűěŎŦŎþƷŎŻű�ǜŉŎŦĩ�ĢƢŎǛŎűł�ěŎǛŎě�ĩűłþłĩůĩűƷѧ

Ɣ ғϽϸϸѡϸϸϸ�Ŏƪ�ƟƢŻǛŎĢĩĢ�ŁŻƢ�Ʒŉĩ�ŁŻƢůþƷŎŻű�ŻŁ�þ�¦ĩƟþƢþƷŎŻűƪ� ŻůůŎƪƪŎŻű�ǜŎƷŉ�Ʒŉĩ�łŻþŦ�ŻŁ�þĢǛŎƪŎűł�Żű�Ʒŉĩ�
ěƢĩþƷŎŻű�ŻŁ�þ�ƟŎŦŻƷ�ƪŦþǛĩƢǢ�ƢĩƟþƢþƷŎŻűƪ�ƟƢŻłƢþů�ŁŻƢ��Ŧþěţ��űłĩŦĩűŻƪѧ

Ɣ ¼ŉŎƪ�ĚƿĢłĩƷ�ěŻűƷŎűƿĩƪ�ŁƿűĢŎűł�ŁŻƢ�Ʒŉĩ�ĩǡŎƪƷŎűł�ƪƷƢƿěƷƿƢĩ�ŻŁ�Ʒŉĩ� ŎǛŎŦѡ�Nƿůþű�¦ŎłŉƷƪѡ�þűĢ�/ơƿŎƷǢ�
'ĩƟþƢƷůĩűƷѡ�ĚƿƷ�þŦƪŻ�ěƢĩþƷĩƪ�Ʒŉĩ��Ǳǽěĩ�ŻŁ�¦þěŎþŦ�/ơƿŎƷǢ�ǜŎƷŉŎű�Ʒŉĩ�ĢĩƟþƢƷůĩűƷ�ƷŻ�ĢĩǛĩŦŻƟ�þűĢ�
ŎůƟŦĩůĩűƷ�ƢþěŎþŦ�ĩơƿŎƷǢ�ƪĩƢǛŎěĩ�ƟƢŻłƢþůƪ�þűĢ�ƟŻŦŎěǢ�þűþŦǢƪŎƪѧ

Ɣ ғϻ�ůŎŦŦŎŻű�Ŏƪ�þŦƪŻ�ƟƢŻǛŎĢĩĢ�ŁŻƢ�Ʒŉĩ�®ŻěŎþŦ�/ơƿŎƷǢ�£ƢŻłƢþů�ǜŎƷŉŎű�Ʒŉĩ�'ĩƟþƢƷůĩűƷ�ŻŁ� þűűþĚŎƪ�¦ĩłƿŦþƷŎŻűѧ�
¼ŉĩ�ƟƢŻłƢþů�Ŏƪ�ŎűƷĩűĢĩĢ�ƷŻ�ƟƢŻůŻƷĩ�ĩơƿŎƷþĚŦĩ�ŻǜűĩƢƪŉŎƟ�þűĢ�ĩůƟŦŻǢůĩűƷ�ŻƟƟŻƢƷƿűŎƷŎĩƪ�Ŏű�Ʒŉĩ�
ěþűűþĚŎƪ�ŎűĢƿƪƷƢǢ�Ŏű�ŻƢĢĩƢ�ƷŻ�ĢĩěƢĩþƪĩ�ĢŎƪƟþƢŎƷŎĩƪ�Ŏű�ŦŎŁĩ�ŻƿƷěŻůĩƪ�ŁŻƢ�ůþƢłŎűþŦŎǬĩĢ�ěŻůůƿűŎƷŎĩƪѡ�þűĢ�ƷŻ�
þĢĢƢĩƪƪ�Ʒŉĩ�ĢŎƪƟƢŻƟŻƢƷŎŻűþƷĩ�ŎůƟþěƷƪ�ŻŁ�Ʒŉĩ�àþƢ�Żű�'Ƣƿłƪ�Ŏű�ƷŉŻƪĩ�ěŻůůƿűŎƷŎĩƪѧ��ƪ�ƟþƢƷ�ŻŁ�Ʒŉĩ�
ƟƢŻłƢþůѡ�ŁƿűĢŎűł�ǜŎŦŦ�Ěĩ�ƿƪĩĢ�ƷŻ�ƪƿƟƟŻƢƷ�ƟƢŎŻƢŎƷǢ�ƟƢŻěĩƪƪŎűłѡ�Łĩĩ�ĢĩŁĩƢƢþŦƪѡ�þűĢ�ƷĩěŉűŎěþŦ�þƪƪŎƪƷþűěĩ�ŁŻƢ�
ơƿþŦŎǽĩĢ�þƟƟŦŎěþűƷƪѧ

®ƿƟƟŻƢƷ��ŁŻƢ�æŻƿƷŉ�þűĢ�FþůŎŦŎĩƪ
Ɣ FƿűĢŎűł�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�ěƢĩþƷĩ�Ʒŉĩ�æŻƿƷŉ�'ĩǛĩŦŻƟůĩűƷ�'ĩƟþƢƷůĩűƷ�ѷ�þ�űĩǜ�ěŎƷǢ�ĢĩƟþƢƷůĩűƷ�ƷŉþƷ�ǜŎŦŦ�

ěŻŻƢĢŎűþƷĩ�ǢŻƿƷŉ�ƟƢŻłƢþůƪ�ěŎƷǢǜŎĢĩ�þűĢ�łŎǛĩ�Ʒŉĩ�ƢŎƪŎűł�łĩűĩƢþƷŎŻű�ŻŁ��űłĩŦĩűŻƪ�Ʒŉĩ�ƷŻŻŦƪ�ƷŻ�ƪŉþƟĩ�
ƷŉĩŎƢ�Żǜű�ŁƿƷƿƢĩƪ�þűĢ�ůþţĩ�ƷŉĩŎƢ�ƪƷþůƟ�Żű�ŻƿƢ�ěŎƷǢ҅ƪ�ŦŎŁĩѧ

Ɣ FƿűĢŎűł�Ŏƪ�þŦƪŻ�ƟƢŻǛŎĢĩĢ�ƷŻ�ěƢĩþƷĩ�Ʒŉĩ� ŻůůƿűŎƷǢ�SűǛĩƪƷůĩűƷ�ŁŻƢ�FþůŎŦŎĩƪ�'ĩƟþƢƷůĩűƷ�ѷ�þ�űĩǜ�ěŎƷǢ�
ĢĩƟþƢƷůĩűƷ�ƷŉþƷ�ǜŎŦŦ�ůþűþłĩ�ŻƿƢ�GƿþƢþűƷĩĩĢ��þƪŎě�SűěŻůĩ�ƟƢŻłƢþůѡ�ĢŎƢĩěƷ�ŻƿƢ�FþůŎŦǢ�®ŻƿƢěĩ� ĩűƷĩƢƪ�
®ǢƪƷĩůѡ�ĢŻůĩƪƷŎě�ǛŎŻŦĩűěĩ�ŎűƷĩƢǛĩűƷŎŻűƪѡ�þűĢ�ěŻƿűƷŦĩƪƪ�ŻƷŉĩƢ�ƪŻěŎþŦ�ƪĩƢǛŎěĩƪѧ

Ɣ ғϻѧϽ�ůŎŦŦŎŻű�ƷŻ�Ŧþƿűěŉ�Ʒŉĩ�®ƷƿĢĩűƷ�ƷŻ�®ƷƿĢĩűƷ�®ƿěěĩƪƪ�£ƢŻłƢþů�ƷŻ�ƟƢŻǛŎĢĩ�ĩůƟŦŻǢůĩűƷ�ŻƟƟŻƢƷƿűŎƷŎĩƪ�
ŁŻƢ�Ϲѡϸϸϸ�ŦŻǜѺŎűěŻůĩ�ŉŎłŉ�ƪěŉŻŻŦ�ƪƷƿĢĩűƷƪ�ƷŻ�ŉŻůĩѺƷƿƷŻƢ�ǢŻƿűłĩƢ�ƪŎĚŦŎűłƪ�ǜŉŻ�ŉþǛĩ�ƪƷƢƿłłŦĩĢ�ǜŎƷŉ�
ĢŎƪƷþűěĩ�ŦĩþƢűŎűł�þűĢ�űĩĩĢ�ƷŻ�þěěĩŦĩƢþƷĩ�ƷŉĩŎƢ�ƪƷƿĢŎĩƪѧ

ϹϼFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



¦ĩŎůþłŎűŎűł�£ƿĚŦŎě�®þŁĩƷǢ
Ɣ ғϻϻ�ůŎŦŦŎŻű�Ŏƪ�ĢŎƢĩěƷĩĢ�ƷŻ�ĩǡƟþűĢ�Ʒŉĩ� ŎƷǢ҅ƪ�Gþűł�¦ĩĢƿěƷŎŻű�þűĢ�æŻƿƷŉ�'ĩǛĩŦŻƟůĩűƷ�ƟƢŻłƢþůѡ�ŁƿűĢŎűł�

þĢĢŎƷŎŻűþŦ��ůĚþƪƪþĢŻƢƪ�þűĢ� ŻůůƿűŎƷǢ�SűƷĩƢǛĩűƷŎŻű�àŻƢţĩƢƪѡ�þ�ғϿr�ŎűěƢĩþƪĩ�ŁƢŻů�Ʒŉĩ�ƟƢĩǛŎŻƿƪ�ǽƪěþŦ�
ǢĩþƢѬ�ŁƿűĢŎűł�ǜŎŦŦ�þŦƪŻ�ŎűěƢĩþƪĩ�Ʒŉĩ�'ĩƟþƢƷůĩűƷ�ŻŁ�¦ĩěƢĩþƷŎŻű�þűĢ�£þƢţƪ҅�®ƿůůĩƢ�tŎłŉƷ�hŎłŉƷƪ�
ƟƢŻłƢþůůŎűłѧ

Ɣ FƿűĢŎűł�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�Ŧþƿűěŉ�ƷǜŻ�űĩǜ�þŦƷĩƢűþƷŎǛĩ�ĢŎƪƟþƷěŉ�ƟŎŦŻƷƪѠ�ғϼϾϸѡϸϸϸ�ƷŻ�Ŧþƿűěŉ�þű��ŦƷĩƢűþƷŎǛĩ�
'ŎƪƟþƷěŉ�ŁŻƢ�®ƿŎěŎĢĩ�£ƢĩǛĩűƷŎŻű�£ŎŦŻƷ�Ŏű�ƟþƢƷűĩƢƪŉŎƟ�ǜŎƷŉ�Ʒŉĩ�hŻƪ��űłĩŦĩŦƪ� ŻƿűƷǢ�'ĩƟþƢƷůĩűƷ�ŻŁ�
rĩűƷþŦ�NĩþŦƷŉ�þűĢ�'ŎĢŎ�NŎƢƪěŉѬ�ғϻ�ůŎŦŦŎŻű�ƷŻ�Ŧþƿűěŉ� S¦ h/�ϺϼѭϿ�NŻůĩŦĩƪƪűĩƪƪ� ƢŎƪŎƪ�¦ĩƪƟŻűƪĩ�£ŎŦŻƷ�ƷŻ�
ƟƢŻǛŎĢĩ�ϺϼѭϿ�ěŻůůƿűŎƷǢѺĚþƪĩĢ�ƢĩƪƟŻűƪĩ�ƷŻ�űŻűѺǛŎŻŦĩűƷ�ĩůĩƢłĩűěŎĩƪ�ŎűǛŻŦǛŎűł�ƟĩƢƪŻűƪ�ĩǡƟĩƢŎĩűěŎűł�
ŉŻůĩŦĩƪƪűĩƪƪѧ

Ɣ ғϻ�ůŎŦŦŎŻű�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�ěƢĩþƷĩ�Ʒŉĩ�hŎĚƢþƢǢ�/ǡƟĩƢŎĩűěĩ��Ǳǽěĩ�ĢĩƪŎłűĩĢ�ƷŻ�ěƢĩþƷĩ�ůŻƢĩ�ǜĩŦěŻůŎűł�
ŦŎĚƢþƢŎĩƪ�ĚǢ�ƢĩѺĩűǛŎƪŎŻűŎűł�Ʒŉĩ�ƢŻŦĩ�ŻŁ�ƷƢþĢŎƷŎŻűþŦ�Ŧþǜ�ĩűŁŻƢěĩůĩűƷ�Ŏű�þƪƪŎƪƷŎűł�ƷƢŻƿĚŦĩĢ�ƢĩƪŎĢĩűƷƪ�þűĢ�
ƟƢŻǛŎĢŎűł�ƢĩƪŻƿƢěĩƪѧ

/ơƿŎƷþĚŦĩ�tĩŎłŉĚŻƢŉŻŻĢ�SűǛĩƪƷůĩűƷƪ�
Ɣ FƿűĢŎűł�Ŏƪ�ƟƢŻǛŎĢĩĢ�ŁŻƢ�űĩǜ�ƟƢŻłƢþůƪ�ŎűěŦƿĢŎűł�Ϲѡϸϸϸ�þƿƷŻůþƷĩĢ�ŦŎƷƷĩƢ�ĚŎűƪ�ŁŻƢ�ŉŎłŉ�ŦŎƷƷĩƢ�þƢĩþƪ�Ŏű�Ʒŉĩ�

ƟƿĚŦŎě�ƢŎłŉƷ�ŻŁ�ǜþǢ�þűĢ�þĢĢŎƷŎŻűþŦ�łƢþǱǽƷŎ�þĚþƷĩůĩűƷ�ěƢĩǜƪ�ƷŻ�ĩűƪƿƢĩ�þ�ěŦĩþű�þűĢ�ƪþŁĩ� ŎƷǢѧ
Ɣ ¼ŉŎƪ�ĚƿĢłĩƷ�þŦƪŻ�þŦŦŻěþƷĩƪ�ŁƿűĢŎűł�ŁŻƢ�Ʒŉĩ�ĩǡƟþűƪŎŻű�þűĢ�Ŧþƿűěŉ�ŻŁ�űĩǜ�ĢŎłŎƷþŦ�ŎűěŦƿƪŎŻű�ƟƢŻłƢþůƪ�ƷŻ�

ŉĩŦƟ�ĚƢŎĢłĩ�Ʒŉĩ�ĢŎłŎƷþŦ�ĢŎǛŎĢĩѡ�ŎűěŦƿĢŎűł�ғϺ�ůŎŦŦŎŻű�ŁŻƢ�GĩƷ� ŻűűĩěƷĩĢ�hŻƪ��űłĩŦĩƪѡ�þű�ŎűŎƷŎþƷŎǛĩ�ƷŻ�
ƟƢŻǛŎĢĩ�ǜŎǽ�þěěĩƪƪ�ƟŻŎűƷƪ�Ŏű�ěŻůůƿűŎƷŎĩƪ�þűĢ�ěƢĩþƷŎűł�ěŻűűĩěƷĩĢ�ŎűűŻǛþƷŎŻű�ǬŻűĩƪ�ŁŻƢ�ƢĩƪŎĢĩűƷƪ�þűĢ�
ĚƿƪŎűĩƪƪĩƪ�ƷŻ�ĚƿŎŦĢ�Żű�űĩǜ�þěěĩƪƪѧ

Ɣ ғϺѧϿϽ�ůŎŦŦŎŻű�Ŏƪ�þŦŦŻěþƷĩĢ�ƷŻ�ĩǡƟþűĢ�ěŻůůƿűŎƷǢѺĚþƪĩĢ�ǬĩƢŻ�ǜþƪƷĩ�ƟƢŻłƢþůƪ�ŎűěŦƿĢŎűłѡ�ŦŻěþŦ�ěŻůƟŻƪƷŎűł�
ƪŎƷĩƪѡ�łƢþűƷƪ�ƷŻ�ƪƿƟƟŻƢƷ�ŁŻŻĢ�Ƣĩƪěƿĩ�ŻƢłþűŎǬþƷŎŻűƪ�Ŏű�ŦŻǜѺŎűěŻůĩ�ěŻůůƿűŎƷŎĩƪ�Ŏű�ĩǡƟþűĢŎűł�ƷŉĩŎƢ�ŁŻŻĢ�
ĢŎƪƷƢŎĚƿƷŎŻű�ĩǱŁŻƢƷƪѡ�þűĢ�ƪƿƟƟŻƢƷ�ŁŻƢ�ƪůþŦŦ�ƢĩƪƷþƿƢþűƷƪ�Ŏű�ŦŻǜѺŎűěŻůĩ�ěŻůůƿűŎƷŎĩƪ�ƷŻ�ĚĩłŎű�ƷŉĩŎƢ�
ƷƢþűƪŎƷŎŻű�ƷŻ�ǬĩƢŻ�ǜþƪƷĩ�ƟƢþěƷŎěĩƪѡ�ŎűěŦƿĢŎűł�ŁŻŻĢ�ǜþƪƷĩ�ƢĩĢƿěƷŎŻű�þűĢ�ƢĩĢƿěƷŎŻű�Ŏű�ƪŎűłŦĩѺƿƪĩ�ƟŦþƪƷŎěƪѧ�

ϹϽFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



/ơƿŎƷþĚŦĩ�tĩŎłŉĚŻƢŉŻŻĢ�SűǛĩƪƷůĩűƷƪ�ѴěŻűƷѧѵ
Ɣ FƿűĢŎűł�Ŏƪ�ƟƢŻǛŎĢĩĢ�ŁŻƢ�ƪŎłűŎǽěþűƷ�ŎűǛĩƪƷůĩűƷƪ�Ŏű�ŻƿƢ�ěƢĩþƷŎǛĩ�ěƿŦƷƿƢĩѡ�ŎűěŦƿĢŎűł�ĩǡƟþűĢŎűł�ŻƿƢ�ĩǡŎƪƷŎűł�

ěƿŦƷƿƢþŦ�łƢþűƷƪ�ŁŻƢ�ŁþůŎŦŎĩƪ�þűĢ�ǢŻƿƷŉ�þűĢ�ĩƪƷþĚŦŎƪŉŎűł�þ�æŻƿƷŉ�þűĢ� ƢĩþƷŎǛĩ�àŻƢţĩƢƪ�rƿƢþŦ�£ƢŻłƢþů�ƷŻ�
ĩůƟŦŻǢ�ǢŻƿƷŉ�þűĢ�ŻƷŉĩƢ�ěƢĩþƷŎǛĩ�ǜŻƢţĩƢƪ�ƷŻ�ěƢĩþƷĩ�ěŻůůƿűŎƷǢѺŦĩĢ�ůƿƢþŦƪ�ƷŉþƷ�ěŻůůĩůŻƢþƷĩ�h�҅ƪ�
űĩŎłŉĚŻƢŉŻŻĢƪ�þűĢ�ŉŎƪƷŻƢǢ�Ŏű�Ʒŉĩ�ƪƟŎƢŎƷ�ŻŁ�dƿĢǢ��þěþѡ�ěƢĩþƷŻƢ�ŻŁ�Ʒŉĩ�ѪGƢĩþƷ�àþŦŦ�ŻŁ�h�Ѫѧ�

Ɣ FƿűĢŎűł�Ŏƪ�þŦƪŻ�ĢŎƢĩěƷĩĢ�ƷŻ�ĩƪƷþĚŦŎƪŉ�҂àĩ� ƢĩþƷĩ�h�ѡ҃ �þ�ŦŻǜѺŎűěŻůĩ�ǢŻƿƷŉ�ƟƢŻłƢþů�ƷŻ�ěƢĩþƷĩ�þƢƷ�þűĢ�
ěƿŦƷƿƢþŦ�ĩǡƟĩƢŎĩűěĩƪ�ƷŉƢŻƿłŉŻƿƷ�Ʒŉĩ�ěŎƷǢѬ�ůĩůŻƢŎþŦƪ�ŁŻƢ�ßŎěƷŎůƪ�ŻŁ�Ʒŉĩ�ϹЀϿϹ��űƷŎѺ ŉŎűĩƪĩ�rþƪƪþěƢĩ�
ůĩůŻƢŎþŦѡ�ßŎěƷŎůƪ�ŻŁ�Gƿű�ßŎŻŦĩűěĩѡ�þűĢ�ŦŎǛĩƪ�ŦŻƪƷ�Ģƿĩ�ƷŻ� �ßS'ѺϹЁѬ�þűĢ�ŁƿűĢŎűł�ŁŻƢ�Ʒŉĩ�ěŻűǛĩƢƪŎŻű�ŻŁ�
/űłŎűĩ� Żѧ�tŻ�Ϻϻ�Ŏű�®ţŎĢ�¦Żǜ�ŎűƷŻ�þ�dƿűŎŻƢ��ƢƷƪ� ĩűƷĩƢѧ�

Ɣ FƿűĢŎűł�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�ěŻűƷŎűƿĩ�ůþŠŻƢ�ŎűǛĩƪƷůĩűƷƪ�Ŏű�FþŎŦĩĢ�®ƷƢĩĩƷƪ�þűĢ�£þǛĩůĩűƷ�£ƢĩƪĩƢǛþƷŎŻű�þƪ�ǜĩŦŦ�
þƪ�ěŻŻŦ�ƪŦƿƢƢǢ�þűĢ�ƪƿƪƷþŎűþĚŦĩ�ƟþǛĩůĩűƷ�ŻƟƷŎŻűƪѧ�FƿűĢŎűł�Ŏƪ�ŎűěƢĩþƪĩĢ�ůŻƢĩ�Ʒŉþű�Ͻϸӂ�ŁŻƢ�ßŎƪŎŻű�ðĩƢŻ�
£ƢŎŻƢŎƷǢ� ŻƢƢŎĢŻƢƪѡ�£ĩĢĩƪƷƢŎþű�®þŁĩƷǢ�SůƟƢŻǛĩůĩűƷƪѡ�þűĢ�¼ƢþǱǽě�®ŎłűþŦƪѧ�®ŎĢĩǜþŦţ�¦ĩƟþŎƢƪ�þƢĩ�ĚĩŎűł�
þěěĩŦĩƢþƷĩĢ�ǜŎƷŉ�ғϹϽ�ůŎŦŦŎŻű�ůŻƢĩ�Ʒŉþű�ŻƿƢ�þűűƿþŦ�ƪƟĩűĢѧ�FƿűĢŎűł�Ŏƪ�ůŻƢĩ�Ʒŉþű�ĢŻƿĚŦĩĢ�ŁŻƢ�ǛþƢŎŻƿƪ�
ƪƷŻƢůǜþƷĩƢѡ�ƪƷƢĩĩƷѡ�þűĢ�ƪƷƢĩĩƷ�ŦŎłŉƷŎűł�ěþƟŎƷþŦ�ŎůƟƢŻǛĩůĩűƷƪѧ�SűěƢĩþƪĩĢ�ŎűǛĩƪƷůĩűƷƪ�þƢĩ�þŦƪŻ�ůþĢĩ�Ŏű�
ŻƿƢ�ŦŻěþŦ�ěŻůůƿűŎƷŎĩƪ�ŁŻƢ�þŦŦĩǢ�ƟþǛŎűłѡ�ƪƟĩĩĢ�ŉƿůƟƪѡ�þűĢ�ůĩĢŎþű�ŎƪŦþűĢ�ůþŎűƷĩűþűěĩѧ�

Ɣ FƿűĢŎűł�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�ĩűŉþűěĩ�ĩǡŎƪƷŎűł�ƟƢŻłƢþůƪ�Ŏű�ěŻůůƿűŎƷŎĩƪ�ŻŁ�ŉŎłŉ�űĩĩĢѡ�ŎűěŦƿĢŎűł�ŎűěƢĩþƪĩĢ�
ƷƢĩĩ�ƟŦþűƷŎűł�Ŏű�ŦŻǜ�ěþűŻƟǢѡ�ŦŻǜѺŎűěŻůĩ�űĩŎłŉĚŻƢŉŻŻĢƪѡ�þűĢ�þĢĢŎƷŎŻűþŦ�ŁƿűĢŎűł�ŁŻƢ�h�҅ƪ��ĩƪƷ�ƷŻ�ƪĩƢǛĩ�
ϺѡϽϸϸ�þĢĢŎƷŎŻűþŦ�ƪƷƿĢĩűƷƪ�ƷŉƢŻƿłŉ�þǻƷĩƢƪěŉŻŻŦ�ƟƢŻłƢþůůŎűłѧ

ϹϾFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



NŻůĩŦĩƪƪűĩƪƪ

£ƢŻƟŻƪŎƷŎŻű�NNN�
Ɣ ¼Ż�ĢþƷĩѡ�ǜĩ�ŉþǛĩ�ěŻůƟŦĩƷĩĢ�Ͽ�ŉŻƿƪŎűł�ƟƢŻŠĩěƷƪ�ѴϼЀЁ�ƿűŎƷƪѵ�ǜŎƷŉ�£ƢŻƟŻƪŎƷŎŻű�NNN�ŁƿűĢŎűłѡ�ǜŎƷŉ�ϼϼ�

ƟƢŻŠĩěƷƪ�ѴϺѡϿϻϸ�ƿűŎƷƪѵ�ěƿƢƢĩűƷŦǢ�ƿűĢĩƢ�ěŻűƪƷƢƿěƷŎŻűѧ�¼ŉĩ�þŦŦŻěþƷĩĢ�ғϻϾϺ�ůŎŦŦŎŻű�Ŏű�£ƢŻƟŻƪŎƷŎŻű�NNN�
ůŻűŎĩƪ�ǜŎŦŦ�ĩűþĚŦĩ�Ʒŉĩ�ěŻűƷŎűƿþƷŎŻű�ŻŁ�ěŻűƪƷƢƿěƷŎŻű�þűĢ�ĢĩǛĩŦŻƟůĩűƷ�ŁŻƢ�ЀЁ�ƟƢŻŠĩěƷƪ�ǜŎƷŉ�ŻǛĩƢ�
ϽѡϾϸϸ�ƿűŎƷƪѧ

NŻƿƪŎűł�þűĢ�NŻůĩŦĩƪƪ�®ĩƢǛŎěĩƪ�
Ɣ NŻůĩŦĩƪƪűĩƪƪ��ƪƪŎƪƷþűěĩ�þűĢ�®ƿƟƟŻƢƷŎǛĩ�®ĩƢǛŎěĩƪ�£ƢŻłƢþů

ż �ƪ�ƟþƢƷ�ŻŁ�Ʒŉĩ��ůĩƢŎěþű�¦ĩƪěƿĩ�£Ŧþűѡ�Ʒŉĩ� ŎƷǢ�ǜþƪ�þŦŦŻěþƷĩĢ�űĩþƢŦǢ�ғϹϸϸ�ůŎŦŦŎŻű�ƷŉƢŻƿłŉ�Ʒŉĩ�
NŻůĩŦĩƪƪűĩƪƪ��ƪƪŎƪƷþűěĩ�þűĢ�®ƿƟƟŻƢƷŎǛĩ�®ĩƢǛŎěĩƪ�£ƢŻłƢþůѧ�¼ŉĩ�ĚƿĢłĩƷ�ƟƢŻƟŻƪĩƪ�ƷŻ�
ƟƢŻłƢþů�ƷŉŎƪ�þŦŦŻěþƷŎŻű�ƷŻ�ŎűěƢĩþƪĩ�þěěĩƪƪ�ƷŻ�þűĢ�Ʒŉĩ�ƪƿƟƟŦǢ�ŻŁ�þǱŁŻƢĢþĚŦĩ�ŉŻƿƪŎűłѡ�ŉŻůĩŦĩƪƪ�
ƟƢĩǛĩűƷŎŻű�þűĢ�ĩǛŎěƷŎŻű�ĢĩŁĩűƪĩѡ�þűĢ�ŉŻůĩŦĩƪƪ�ƪĩƢǛŎěĩƪ�ŎűěŦƿĢŎűł�ŻƿƷƢĩþěŉ�ƟƢŻłƢþůƪѡ�
ƪƿƟƟŻƢƷ�ŁŻƢ�ŉŻůĩŦĩƪƪ�ƪĩƢǛŎěĩ�ƟƢŻǛŎĢĩƢƪѡ�þűĢ�ŻƷŉĩƢ�ĩƪƪĩűƷŎþŦ�ƪĩƢǛŎěĩƪѧ

Ɣ ғϹϼϸr�Ŏű�NŻůĩŦĩƪƪ�®ĩƢǛŎěĩƪ�ƷŻ�ŉĩŦƟ�ĢĩǛĩŦŻƟ�ƪƷþĚŦĩ�ŉŻƿƪŎűł�ŁŻƢ�ŎűĢŎǛŎĢƿþŦƪ�ŻƢ�ŁþůŎŦŎĩƪ�þƷ�ƢŎƪţ�ŻŁ�ŻƢ�
ĩǡƟĩƢŎĩűěŎűł�ŉŻůĩŦĩƪƪűĩƪƪѧ�¼ŉĩƪĩ�ŁƿűĢƪ�ůþǢ�Ěĩ�ƿƪĩĢ�ƷŻ�ƟƿƢěŉþƪĩ�þűĢ�ěŻűǛĩƢƷ�ŉŻƷĩŦƪ�þűĢ�ůŻƷĩŦƪ�
ŎűƷŻ�ƟĩƢůþűĩűƷ�ŉŻƿƪŎűłѡ�ůþŎűƷþŎű�ŻƿƷƢĩþěŉ�ƟƢŻłƢþůƪѡ�ƪƿƟƟŻƢƷ�ŉŻůĩŦĩƪƪ�ƪĩƢǛŎěĩƪ�ƟƢŻǛŎĢĩƢƪѡ�þűĢ�
ƟƢŻǛŎĢĩ�ŻƷŉĩƢ�ĩƪƪĩűƷŎþŦ�ƪĩƢǛŎěĩƪѧ

ϹϿFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼

¼ŉĩ�ƟƢŻƟŻƪĩĢ�ĚƿĢłĩƷ�ůŻƢĩ�Ʒŉþű�ĢŻƿĚŦĩƪ�ŻƿƢ�ƪƟĩűĢŎűł�Żű�ŉŻůĩŦĩƪƪűĩƪƪ�
ŁƢŻů�Fæ�ϺϸѺϺϹ�ƷŻ�ғϿЁϹ�ůŎŦŦŎŻűѧ��Sű�þĢĢŎƷŎŻű�ƷŻ�ƷŉŎƪ�þŦŦŻěþƷŎŻűѡ�ŁƿűĢƪ�ǜŎŦŦ�
ěþƢƢǢ�ŻǛĩƢ�ŁƢŻů�ŦþƪƷ�ǽƪěþŦ�ǢĩþƢ�ůĩþűŎűł�ƷŉþƷ�ŻǛĩƢ�ғЁϽϸ�ůŎŦŦŎŻű�ǜŎŦŦ�Ěĩ�
ŎűǛĩƪƷĩĢ�Ŏű�Fæ�ϺϹѺϺϺѧ���



NŻƿƪŎűł�þűĢ�NŻůĩŦĩƪƪ�®ĩƢǛŎěĩƪ�ѴěŻűƷѧѵ
Ɣ ғϻϽr�Ŏű�NŻůĩŦĩƪƪ�£ƢĩǛĩűƷŎŻű�þűĢ�/ǛŎěƷŎŻű�'ĩŁĩűƪĩ�ƷŻ�ƟƢŻǛŎĢĩ�ǽűþűěŎþŦ�þƪƪŎƪƷþűěĩѡ�ěŻƿűƪĩŦŎűłѡ�þűĢ�

ŻƷŉĩƢ�ƪƿƟƟŻƢƷ�ƪĩƢǛŎěĩƪ�ƷŻ�ƟƢĩǛĩűƷ�ŁþůŎŦŎĩƪ�þűĢ�ŎűĢŎǛŎĢƿþŦƪ�ŁƢŻů�ĩǛŎěƷŎŻű�ŻƢ�ĚĩěŻůŎűł�ŉŻůĩŦĩƪƪѧ
Ɣ ғϺϸr�ŁŻƢ��ǱŁŻƢĢþĚŦĩ�NŻƿƪŎűł�ƷŻ�ŎűěƢĩþƪĩ�þěěĩƪƪ�ƷŻ�þűĢ�Ʒŉĩ�ƪƿƟƟŦǢ�ŻŁ�ĢĩěĩűƷѡ�ƪþŁĩѡ�ƪþűŎƷþƢǢѡ�þűĢ�

þǱŁŻƢĢþĚŦĩ�ŉŻƿƪŎűłѧ
Ɣ ғϾϽr�ŁƢŻů�Ʒŉĩ�NŻůĩŦĩƪƪ�NŻƿƪŎűłѡ��ƪƪŎƪƷþűěĩѡ�þűĢ�£ƢĩǛĩűƷŎŻű�£ƢŻłƢþů�ѴNN�£�Ӟ�NN�£�Ϻѵѡ�þ�ŻűĩѺƷŎůĩ�

®ƷþƷĩ�łƢþűƷ�ƷŻ�þĢĢƢĩƪƪ�ŎůůĩĢŎþƷĩ�ŉŻůĩŦĩƪƪ�űĩĩĢƪ�ŎűěŦƿĢŎűł�ƪƿƟƟŻƢƷ�ŻŁ����ƢŎĢłĩ�NŻůĩ�ƪŎƷĩƪѡ�
ěŻűƪƷƢƿěƷŎŻű�þűĢ�ŻƟĩƢþƷŎŻűƪѡ�ƟƢĩǛĩűƷŎŻű�þűĢ�ĢŎǛĩƢƪŎŻűѡ�ƢþƟŎĢ�ƢĩŉŻƿƪŎűłѡ�ŻƿƷƢĩþěŉѡ�ŉǢłŎĩűĩ�ŁþěŎŦŎƷŎĩƪѡ�
þűĢ�ŻƷŉĩƢ�ƪĩƢǛŎěĩƪѧ

Ɣ ғϽЁr�ŁŻƢ�'ĩƟþƢƷůĩűƷþŦ�ƪƿƟƟŻƢƷ�þűĢ�ŉŻůĩŦĩƪƪ�ƢĩŦþƷĩĢ�ƪĩƢǛŎěĩƪ�þűĢ�ƟƢŻłƢþůƪѡ�ŎűěŦƿĢŎűł�ŁƿűĢŎűł�ŁŻƢ�hŻƪ�
�űłĩŦĩƪ�NŻůĩŦĩƪƪ�®ĩƢǛŎěĩƪ��ƿƷŉŻƢŎƷǢѧ

£ƢŻŠĩěƷ�¦ŻŻůţĩǢ�
Ɣ ¼ŉĩ� ŎƷǢ�þŦŦŻěþƷĩĢ�ғϼϻ�ůŎŦŦŎŻű�ƷŻ�ĩǡƷĩűĢ�þűĢ�ĩǡƟþűĢ�űŻűѺěŻűłƢĩłþƷĩ�ƪŉĩŦƷĩƢ�þƷ�ŉŻƷĩŦƪ�þűĢ�ůŻƷĩŦƪ�ƷŻ�

þƪƪŎƪƷ�ƟĩƢƪŻűƪ�ĩǡƟĩƢŎĩűěŎűł�ŉŻůĩŦĩƪƪűĩƪƪ�ůþŎűƷþŎű�ƪŻěŎþŦ�ĢŎƪƷþűěŎűł�þűĢ�ŻƷŉĩƢ�ěƢŎƷŎěþŦ� �ßS'ѺϹЁ�
ƟƢĩǛĩűƷŎŻű�ůĩþƪƿƢĩƪѧ�¼ŉĩ�þŦŦŻěþƷŎŻűѡ�ǜŉŎěŉ�ǜŎŦŦ�Ěĩ�ƢĩŎůĚƿƢƪĩĢ�ĚǢ�Ʒŉĩ�FĩĢĩƢþŦ�/ůĩƢłĩűěǢ�rþűþłĩůĩűƷ�
�łĩűěǢ�ѴF/r�ѵѡ�ǜŎŦŦ�þŦŦŻǜ�Ʒŉĩ� ŎƷǢ�ƷŻ�ěŻűƷŎűƿĩ�ŁƿűĢŎűł�ŁŻƢ�þƷ�ŦĩþƪƷ�ϹѡϽϸϸ�ƢŻŻůƪѧ��

 ŻůƟƢĩŉĩűƪŎǛĩ� ŦĩþűŎűł�þűĢ�¦þƟŎĢ�/űłþłĩůĩűƷ�Ѵ �¦/ѭ �¦/Ҫѵ�¼ĩþůƪ�
Ɣ FƿűĢŎűł�ƷŻ�ůþŎűƷþŎű�ϼ� �¦/�Ʒĩþůƪ�ĢĩĢŎěþƷĩĢ�ƷŻ����ƢŎĢłĩ�NŻůĩ�ƪŎƷĩƪ�þűĢ�Ϲϸ�ěŎƷǢǜŎĢĩ�ŎŦŦĩłþŦ�ĢƿůƟŎűł�

Ʒĩþůƪѧ
Ɣ SűěƢĩþƪĩĢ�ŁƿűĢŎűł�Ŏƪ�ƟƢŻǛŎĢĩĢ�ƷŻ�ĢĩƟŦŻǢ�Ё�þĢĢŎƷŎŻűþŦ� �¦/Ҫ�Ʒĩþůƪ�ŁŻƢ�þ�ƷŻƷþŦ�ŻŁ�ϺϺ� �¦/Ҫ�Ʒĩþůƪѡ�

ěŻűƪŎƪƷŎűł�ŻŁ�ϹϽ� �¦/Ҫ�Ʒĩþůƪ�ěŎƷǢǜŎĢĩ�ѴϹ� �¦/Ҫ�Ʒĩþů�ƟĩƢ� ŻƿűěŎŦ�'ŎƪƷƢŎěƷѵѡ�ϼ� �¦/Ҫ�Ʒĩþůƪ�ĢĩĢŎěþƷĩĢ�ƷŻ�
���ƢŎĢłĩ�NŻůĩ�ƪŎƷĩƪѡ�þűĢ�ϻ� �¦/Ҫ�Ʒĩþůƪ�ĢĩĢŎěþƷĩĢ�ƷŻ�FŻěƿƪĩĢ�®ĩƢǛŎěĩ�ðŻűĩƪѧ

Ɣ SűěƢĩþƪĩĢ�ŁƿűĢŎűł�Ŏƪ�þŦƪŻ�ƟƢŻǛŎĢĩĢ�ƷŻ�ĩƪƷþĚŦŎƪŉ�ϹϹ�űĩǜ�ƢĩłŎŻűþŦ�ƪƷŻƢþłĩ�ŁþěŎŦŎƷŎĩƪ�ěŎƷǢǜŎĢĩ�ƷŻ�ƟƢŻǛŎĢĩ�
ƪƷŻƢþłĩ�ŻŁ�ƟĩƢƪŻűþŦ�ƟƢŻƟĩƢƷǢ�ŁŻƢ�ƟĩƢƪŻűƪ�ĩǡƟĩƢŎĩűěŎűł�ŉŻůĩŦĩƪƪűĩƪƪѧ

Ɣ FƿűĢŎűł�ŁŻƢ�Ϲϻ�rŻĚŎŦĩ�NǢłŎĩűĩ�ÃűŎƷƪ�ěŎƷǢǜŎĢĩ�ƷŻ�ƟƢŻǛŎĢĩ�ƿűŉŻƿƪĩĢ��űłĩŦĩűŻƪ�þěěĩƪƪ�ƷŻ�ůŻĚŎŦĩ�ƪŉŻǜĩƢ�
þűĢ�ƢĩƪƷƢŻŻů�ƪĩƢǛŎěĩƪѧ

ϹЀFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



+20(/(661(66�&+$57

ғϹϼϸ�rŎŦŦŎŻű�
NŻůĩŦĩƪƪ�®ĩƢǛŎěĩƪ

ғϽЁ�rŎŦŦŎŻű�
 ŎƷǢ�'ĩƟþƢƷůĩűƷƪ�Ӟ�h�N®�

ғϻϽ�rŎŦŦŎŻű�
NŻůĩŦĩƪƪ�£ƢĩǛĩűƷŎŻű�
Ӟ�/ǛŎěƷŎŻű�'ĩŁĩűƪĩ

ғϺϸ�rŎŦŦŎŻű�
�ǱŁŻƢĢþĚŦĩ�NŻƿƪŎűł

ғϽϿ�rŎŦŦŎŻű
 �¦/ѭ �¦/Ҫ

ғϼϻ�rŎŦŦŎŻű
£ƢŻŠĩěƷ�¦ŻŻůţĩǢ

ғϿϽ�rŎŦŦŎŻű�
�ƷŉĩƢ�FƿűĢŎűł�þǛþŎŦþĚŦĩ�ŁŻƢ�
rŎĢѺæĩþƢ�£ƢŻłƢþůůŎűł�
ѴŎűěŦѧ�ғϾϽr�Ŏű�NN�£ѭNN�£�Ϻѵ

ғϻϾϺ�rŎŦŦŎŻű�
£ƢŻƟŻƪŎƷŎŻű�NNN

�ƢĩþţĢŻǜű�ŻŁ�Ʒŉĩ�ғϿЁϹr�
NŻůĩŦĩƪƪűĩƪƪ��ƿĢłĩƷ

ϹЁFæ�ϺϸϺϹѺϺϺ�£¦�£�®/'��Ã'G/¼



(;+,%,7�$
6800$5<�2)�$335235,$7,216

&ODVVLILHG�E\�2EMHFW�RI�([SHQGLWXUH

$JLQJ ��������� ��������� � � ���������
$QLPDO�6HUYLFHV ���������� ��������� � � ����������
%XLOGLQJ�DQG�6DIHW\ ����������� ��������� � � �����������
&DQQDELV�5HJXODWLRQ ��������� ��������� � � ���������
&LW\�$GPLQLVWUDWLYH�2IILFHU ���������� ��������� � � ����������
&LW\�$WWRUQH\ ����������� ��������� � � �����������
&LW\�&OHUN ���������� ��������� � � ����������
&LW\�3ODQQLQJ ���������� ��������� ������� � ����������
&LYLO��+XPDQ�5LJKWV�DQG�(TXLW\ ��������� ������� � � ���������
&RPPXQLW\�,QYHVWPHQW�IRU�)DPLOLHV ��������� ��������� � � ����������
&RQWUROOHU ���������� ������� � � ����������
&RQYHQWLRQ�DQG�7RXULVP�'HYHORSPHQW ��������� ������ � � ���������
&RXQFLO ���������� ������� � � ����������
&XOWXUDO�$IIDLUV ��������� ��������� � ���������� ����������
'LVDELOLW\ ��������� ��������� � ������ ���������
(FRQRPLF�DQG�:RUNIRUFH�'HYHORSPHQW ���������� ��������� � � ����������
(O�3XHEOR�GH�/RV�$QJHOHV ��������� ������� � � ���������
(PHUJHQF\�0DQDJHPHQW ��������� ������ � � ���������
(PSOR\HH�5HODWLRQV�%RDUG ������� ������ � � �������
(WKLFV�&RPPLVVLRQ ��������� ������� � � ���������
)LQDQFH ���������� ��������� � � ����������
)LUH ����������� ���������� � � �����������
*HQHUDO�6HUYLFHV ����������� ����������� ������� ��������� �����������
+RXVLQJ ���������� ��������� � � ����������
,QIRUPDWLRQ�7HFKQRORJ\�$JHQF\ ���������� ���������� ������� ���������� �����������
0D\RU ��������� ������� � � ���������
1HLJKERUKRRG�(PSRZHUPHQW ��������� ������� � ������ ���������
3HUVRQQHO ���������� ��������� � ��������� ����������
3ROLFH ������������� ���������� ��������� � �������������
3XEOLF�$FFRXQWDELOLW\ ��������� ��������� � � ���������
%RDUG�RI�3XEOLF�:RUNV ���������� ���������� � � ����������
%XUHDX�RI�&RQWUDFW�$GPLQLVWUDWLRQ ���������� ��������� � � ����������
%XUHDX�RI�(QJLQHHULQJ ���������� ��������� � � �����������
%XUHDX�RI�6DQLWDWLRQ ����������� ���������� � � �����������
%XUHDX�RI�6WUHHW�/LJKWLQJ ���������� ��������� ����� ������� ����������
%XUHDX�RI�6WUHHW�6HUYLFHV ����������� ���������� � � �����������
7UDQVSRUWDWLRQ ����������� ���������� � � �����������
<RXWK�'HYHORSPHQW ������� ������� ������ � ���������
=RR ���������� ��������� � � ����������

7RWDO�%XGJHWDU\�'HSDUWPHQWV ������������� ����������� ��������� ���������� �������������

$SSURSULDWLRQV�WR�&LW\�(PSOR\HHV
�5HWLUHPHQW � � � ����������� �����������
$SSURSULDWLRQV�WR�/LEUDU\�)XQG � � � ����������� �����������
$SSURSULDWLRQV�WR�5HFUHDWLRQ�DQG�3DUNV�)XQG � � � ����������� �����������

7RWDO�$SSURSULDWLRQV � � � ����������� �����������

7RWDO�'HSDUWPHQWDO ������������� ����������� ��������� ����������� �������������

6DODULHV ([SHQVHV (TXLSPHQW 6SHFLDO 7RWDO



(;+,%,7�$
6800$5<�2)�$335235,$7,216

&ODVVLILHG�E\�2EMHFW�RI�([SHQGLWXUH

%RQG�5HGHPSWLRQ�DQG�,QWHUHVW � � � ����������� �����������
&DSLWDO�)LQDQFH�$GPLQLVWUDWLRQ � � � ����������� �����������
&DSLWDO�DQG�7HFKQRORJ\�,PSURYHPHQW
([SHQGLWXUH�3URJUDP � � � ����������� �����������

*HQHUDO�&LW\�3XUSRVHV � � � ����������� �����������
+XPDQ�5HVRXUFHV�%HQHILWV � � � ����������� �����������
/LDELOLW\�&ODLPV � � � ���������� ����������
3URSRVLWLRQ�$�/RFDO�7UDQVLW�$VVLVWDQFH�)XQG � � � ����������� �����������
3URSRVLWLRQ�&�$QWL�*ULGORFN�7UDQVLW
,PSURYHPHQW�)XQG � � � ���������� ����������

6SHFLDO�3DUNLQJ�5HYHQXH�)XQG � � � ���������� ����������
7D[�DQG�5HYHQXH�$QWLFLSDWLRQ�1RWHV � � � ������������� �������������
8QDSSURSULDWHG�%DODQFH � � � ����������� �����������
:DVWHZDWHU�6SHFLDO�3XUSRVH�)XQG � � � ����������� �����������
:DWHU�DQG�(OHFWULFLW\ � � � ���������� ����������
2WKHU�6SHFLDO�3XUSRVH�)XQGV � � � ������������� �������������

7RWDO�1RQ�'HSDUWPHQWDO � � � ������������� �������������

6DODULHV ([SHQVHV (TXLSPHQW 6SHFLDO 7RWDO

7RWDO ������������� ����������� ��������� ������������� ��������������



% of
Total Total

General Receipts:
Property Tax ............................................................................................................................  2,400,250,000$   21.4%
Property Tax - Ex-CRA Increment............................................................................................ 111,990,000        1.0%
Utility Users Tax....................................................................................................................... 595,400,000        5.3%
Licenses, Permits, Fees, and Fines ......................................................................................... 1,208,656,013     10.8%
Business Tax............................................................................................................................ 708,600,000        6.3%
Sales Tax................................................................................................................................. 606,610,000        5.4%
Documentary Transfer Tax....................................................................................................... 219,905,000        2.0%
Power Revenue Transfer.......................................................................................................... 225,819,000        2.0%
Transient Occupancy Tax......................................................................................................... 176,800,000        1.5%
Parking Fines .......................................................................................................................... 123,621,120        1.1%
Parking Occupancy Tax............................................................................................................ 99,337,000          0.9%
Franchise Income..................................................................................................................... 94,617,000          0.8%
State Motor Vehicle License Fees............................................................................................ 2,942,000            0.0%
Grants Receipts........................................................................................................................ 42,069,000          0.4%
Tobacco Settlement.................................................................................................................. 10,178,000          0.1%
Residential Development Tax................................................................................................... 4,800,000            0.0%
Special Parking Revenue Transfer........................................................................................... 8,476,580            0.1%
American Rescue Plan Transfer............................................................................................... 677,224,158        6.0%
Interest..................................................................................................................................... 19,203,000          0.2%

          Total General Receipts....................................................................................................... 7,336,497,871$   65.3%

Special Receipts:
Property Tax - City Levy for Bond Redemption and Interest..................................................... 119,324,987$      1.1%
Sewer Construction and Maintenance Fund............................................................................. 1,022,348,206     9.1%
Proposition A Local Transit Assistance Fund............................................................................ 243,138,792        2.2%
Prop. C Anti-Gridlock Transit Improvement Fund.....................................................................  83,583,139          0.7%
Special Parking Revenue Fund................................................................................................ 55,148,420          0.5%
L. A.  Convention and Visitors Bureau Fund............................................................................. 13,600,000          0.1%
Solid Waste Resources Revenue Fund.................................................................................... 316,742,264        2.8%
Forfeited Assets Trust Fund..................................................................................................... --                         0.0%
Traffic Safety Fund...................................................................................................................  950,000               0.0%
Special Gas Tax Street Improvement Fund.............................................................................. 111,777,330        1.0%
Housing Department Affordable Housing Trust Fund................................................................ 2,437,000            0.0%
Stormwater Pollution Abatement Fund..................................................................................... 31,609,727          0.3%
Community Development Trust Fund....................................................................................... 20,567,852          0.2%
HOME Investment Partnerships Program Fund........................................................................ 6,789,829            0.1%
Mobile Source Air Pollution Reduction Fund............................................................................. 5,236,000            0.1%
City Employees' Retirement Fund............................................................................................. 129,047,678        1.1%
Community Services Administration Grant............................................................................... 2,406,475            0.0%
Park and Recreational Sites and Facilities Fund....................................................................... 3,100,000            0.0%
Convention Center Revenue Fund............................................................................................ 19,525,413          0.2%
Local Public Safety Fund.......................................................................................................... 48,500,000          0.4%
Neighborhood Empowerment Fund.......................................................................................... 2,872,812            0.0%
Street Lighting Maintenance Assessment Fund........................................................................ 73,942,600          0.7%
Telecommunications Development Account............................................................................. 6,073,000            0.1%
Older Americans Act Fund........................................................................................................ 2,507,361            0.0%
Workforce Innovation Opportunity Act Fund............................................................................. 16,909,630          0.2%
Rent Stabilization Trust Fund.................................................................................................... 22,095,000          0.2%
Arts and Cultural Facilities and Services Fund.......................................................................... 20,839,669          0.2%
Arts Development Fee Trust Fund............................................................................................ 3,300,000            0.0%
City Employees Ridesharing Fund............................................................................................  2,643,000            0.0%
Allocations from Other Sources................................................................................................ 68,803,285          0.6%
City Ethics Commission Fund................................................................................................... 3,918,783            0.0%
Staples Arena Special Fund..................................................................................................... 5,369,393            0.0%
Citywide Recycling Fund........................................................................................................... 30,705,397          0.3%
Cannabis Regulation Special Revenue Trust Fund................................................................... 25,358,182          0.2%
Local Transportation Fund........................................................................................................ 3,365,446            0.0%
Planning Case Processing Revenue Fund................................................................................ 35,798,287          0.3%
Disaster Assistance Trust Fund................................................................................................ 32,065,780          0.3%
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Accessible Housing Fund......................................................................................................... 30,291,028          0.3%
Household Hazardous Waste Special Fund.............................................................................. 3,422,484            0.0%
Building and Safety Enterprise Fund.........................................................................................  236,801,000        2.1%
Housing Opportunities for Persons with AIDS........................................................................... 583,865               0.0%
Code Enforcement Trust Fund.................................................................................................. 38,492,000          0.4%
El Pueblo Revenue Fund.......................................................................................................... 4,359,797            0.0%
Zoo Enterprise Fund................................................................................................................. 24,529,445          0.2%
Central Recycling and Transfer Fund....................................................................................... 4,090,000            0.0%
Supplemental Law Enforcement Services ............................................................................... 8,424,787            0.1%
Street Damage Restoration Fee Fund...................................................................................... 55,125,000          0.5%
Municipal Housing Finance Fund.............................................................................................. 9,562,000            0.1%
Measure R Traffic Relief and Rail Expansion Fund................................................................... 50,736,604          0.5%
Multi-Family Bulky Item Fund................................................................................................... 8,648,702            0.1%
Sidewalk Repair Fund............................................................................................................... 23,038,548          0.2%
Measure M Local Return Fund.................................................................................................. 62,904,818          0.6%
Code Compliance Fund............................................................................................................ 1,104,000            0.0%
Road Maintenance and Rehabilitation Fund............................................................................. 80,962,094          0.7%
Measure W Local Return Fund................................................................................................. 32,100,000          0.3%

          Total Special Receipts....................................................................................................... 3,267,576,909$   29.1%

Available Balances:
Sewer Construction and Maintenance Fund.............................................................................  113,425,066$      1.0%
Proposition A Local Transit Assistance Fund............................................................................ 53,046,718          0.5%
Prop. C Anti-Gridlock Transit Improvement Fund..................................................................... 9,021,529            0.1%
Special Parking Revenue Fund................................................................................................ 1,852,781            0.0%
L.A. Convention and Visitors Bureau Fund............................................................................... 1,379,501            0.0%
Solid Waste Resources Revenue Fund.................................................................................... 2,750,981            0.0%
Forfeited Assets Trust Fund..................................................................................................... 2,065,824            0.0%
Traffic Safety Fund................................................................................................................... --                         0.0%
Special Gas Tax Fund.............................................................................................................. --                         0.0%
Housing Department Affordable Housing Trust Fund................................................................ 10,906,611          0.1%
Stormwater Pollution Abatement Fund..................................................................................... 2,889,019            0.0%
Community Development Fund................................................................................................ --                         0.0%
HOME Fund............................................................................................................................. --                         0.0%
Mobile Source Air Pollution Reduction Fund............................................................................. 1,271,287            0.0%
CERS....................................................................................................................................... --                         0.0%
Community Services Admin...................................................................................................... --                         0.0%
Park and Recreational Sites and Facilities................................................................................ --                         0.0%
Convention Center Revenue Fund............................................................................................ 8,095,175            0.1%
Local Public Safety Fund..........................................................................................................  2,618,009            0.0%
Neighborhood Empowerment Fund.......................................................................................... 324,942               0.0%
Street Lighting Maintenance Asmt. Fund.................................................................................. 1,522,493            0.0%
Telecommunications Development Account............................................................................. 1,591,323            0.0%
Older Americans Act Fund........................................................................................................ --                         0.0%
Workforce Innovation Opportunity Act Fund............................................................................. --                         0.0%
Rent Stabilization Trust Fund.................................................................................................... 17,275,532          0.2%
Arts and Cultural Facilities and Services Fund.......................................................................... 3,079,276            0.0%
Arts Development Fee Trust Fund............................................................................................ 261,073               0.0%
City Employees Ridesharing Fund............................................................................................ 2,761,390            0.0%
Allocations From Other Sources............................................................................................... --                         0.0%
City Ethics Commission Fund................................................................................................... 246,052               0.0%
Staples Arena Special Fund..................................................................................................... 2,155,529            0.0%
Citywide Recycling Fund........................................................................................................... 19,608,221          0.2%
Cannabis Regulation Special Revenue Trust Fund................................................................... 16,513,678          0.2%
Local Transportation Fund........................................................................................................ 174,886               0.0%
Planning Case Processing Revenue Fund................................................................................ 1,205,513            0.0%
Disaster Assistance Trust Fund................................................................................................ 28,035,442          0.2%
Accessible Housing Fund......................................................................................................... 3,639,017            0.0%
Household Hazardous Waste Special Fund.............................................................................. 6,109,701            0.1%
Building and Safety Enterprise Fund......................................................................................... 259,606,045        2.3%
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Housing Opportunities for Persons with AIDS Fund.................................................................. --                         0.0%
Code Enforcement Trust Fund.................................................................................................. 60,149                 0.0%
El Pueblo Revenue Fund.......................................................................................................... 77,714                 0.0%
Zoo Enterprise Trust Fund........................................................................................................ 99,830                 0.0%
Central Recycling and Transfer Fund....................................................................................... 4,911,672            0.1%
Supplemental Law Enforcement Services Fund....................................................................... 861                      0.0%
Street Damage Restoration Fee Fund...................................................................................... 966,488               0.0%
Municipal Housing Finance Fund.............................................................................................. 11,274,952          0.1%
Measure R Traffic Relief and Rail Expansion Fund................................................................... 9,070,643            0.1%
Multi-Family Bulky Item Fund................................................................................................... 6,010,855            0.1%
Sidewalk Repair Fund............................................................................................................... 1,737,551            0.0%
Measure M Local Return Fund.................................................................................................. 11,597,621          0.1%
Code Compliance Fund............................................................................................................ 368,860               0.0%
Road Maintenance and Rehabilitation Fund............................................................................. 6,042,651            0.1%
Measure W Local Return Fund................................................................................................. 571,072               0.0%

          Total Available Balances.................................................................................................... 626,223,533$      5.6%

     Total Receipts......................................................................................................................... 11,230,298,313$ 100.0%
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