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0XXVLNDXXGLVHLG�HHVWLVW
.XOWXXULPLQLVWHHULXPL�MD�.XOWXXUNDSLWDOL�WRHWXVHG�.XOWXXULOH
SDQGHHPLD�DMDO
.XOWXXULPLQLVWHHULXP�RWVXVWDV�PlUWVL�O}SXO�&29,'����HSLGHHPLD
DHJVHWH�NDKMXGH�NULLVLSDNHWLNV�NXOWXXUL��MD�VSRUGLYDOGNRQQDV
PllUDWD����PLOMRQLW�HXURW��(ULQHYDLG�WDRWOXVYRRUH�RQ�DMXWLVHOW
SHDWDWXG�Y}L�HGDVL�YLLGXG��)L(�GH�VRWVLDDOPDNVX�HVLPHVH�NYDUWDOL
DYDQVLOLQH�PDNVH�MllE�lUD��9lKHQHQXG�W||WDVX�K�YLWLVW�KDNNDE
SDNNXPD�7||WXNDVVD�VXPPDV�����PLOMRQLW�HXURW��.ULLVLSDNHWLJD
VRRYLE�NXOWXXULPLQLVWHHULXP�WDJDGD�NXOWXXULRUJDQLVDWVLRRQLGH
MlWNXVXXWOLNNXVW��/LVDHHODUYHJD�S��WDNVH�NDWWD�QHQGH
P||GDSllVPDWXLG�NXOXVLG�QLQJ�WRHWDGD�YDEDNXWVHOLVL�ORRYLVLNXLG�
WUHHQHUHLG�MD�UDKYDNXOWXXULNROOHNWLLYLGH�MXKWH�
.XOWXXULPLQLVWHHULXPLJD�VHRWXG�ULLJLDVXWXVH�MD�VLKWDVXWXVWH
RPDWXOX��PLV�MllE�NULLVL�W}WWX�NXQL����PDLQL�VDDP�DWD��RQ�XPEHV���$
PLOMRQLW�HXURW��3DDUL�NXX�MRRNVXO�lUDMllYDWHOH�Y}L�HGDVL�O�NDWXG
V�QGPXVWHOH�RQ�HWWH�P��GXG��OH���������SllVPH�
3DNHWW�MDJXQHE�NDKHNV��NXOWXXUL��MD�VSRUGLYDOGNRQQDV�WHJXWVHYDWH
I��VLOLVWH�LVLNXWH�WRLPHWXOHNX�WRHWDPLQH��NRJXPDKW�����POQ�HXURW�
QLQJ�NXOWXXUL��MD�VSRUGLYDOGNRQQDV�lUD�MllQXG�V�QGPXVWH�QLQJ
RUJDQLVDWVLRRQLGH�WHJHYXVH�NDWNHPLVHJD�NDDVQHQXG�MXED�WHKWXG
NXOXGH�RVDOLQH�NRPSHQVHHULPLQH��NRJXPDKW������POQ�HXURW��
7RHWXVW�VDDYDG�ULLNOLN��PXQLWVLSDDO��MD�HUDVHNWRU��3��WDNVH�VLOP�DV
SLGDGD�QLL�WHJHYXVWRHWXVL�VDDYDWH�NXOWXXULRUJDQLVDWVLRRQLGH�NXL�ND
PLQLVWHHULXPL�WDRWOXVYRRUXGHVW�UDKD�VDDYDWH�RUJDQLVDWVLRRQLGH
YDMDGXVL��.D�NXWVXE�NXOWXXULPLQLVWHHULXP�DVXWXVL��OHV�Y}LPDOXVHO
NDVXWDPD�7||WXNDVVD�SDOJDWRHWXVH�DELPHHGHW��ORRPHHWWHY}WHWHO
ND�(WWHY}WOXVH�$UHQGDPLVH�6LKWDVXWXVH��($6��WDRWOXVYRRUX��5DKD
MDRWDPLVH��NVLNDVMDG�RQ�YlOMDW||WDPLVHO�QLQJ�NXOWXXULPLQLVWHHULXP
VRRYLE�WDRWOXVL�YDVWX�Y}WPD�KDNDWD�DSULOOL�O}SXV�
9DEDNXWVHOLVWHOH�ORRYLVLNXWHOH�Y}LE�ROOD�WRHNV�ORRYLVLNXWH�MD
ORRPHOLLWXGH�VHDGXVHVW�WXOHQHY�YDEDNXWVHOLVWH�ORRYLVLNXWH
ORRPHWRHWXV��.XOWXXULPLQLVWHHULXP�VRRYLE��HW�ORRPHWRHWXVWH�HHODUYH
VXXUHQHNV��NXQD�NULLVL�P}MXG�Y}LYDG�YDEDNXWVHOLVL�ORRMDLG�WDEDGD
LVHlUDQLV�WHUDYDOW��/RRPHWRHWXVL�Y}LNV�OLVDHHODUYH�DELO�ROOD�Y}LPDOLN
YlOMD�PDNVWD�XPEHV������YDEDNXWVHOLVHOH�ORRYLVLNXOH�
����PlUWVL�NRRVROHNXO�Y}WWLV�ND�.XOWXXUNDSLWDOL�Q}XNRJX�YDVWX
RWVXVH��HW�HULROXNRUUD�PHHWPHQD�VDDYDG�VLKWNDSLWDOLG�MD
PDDNRQGOLNXG�HNVSHUWJUXSLG�PllUDWD�ORRYLVLNXWH�WRHWXVHNV
HULVWLSHQGLXPH�QLQJ�VDPXWL�DQGD�UDKD�UDYLWRHWXVHNV��0DDNRQGOLNHO
HNVSHUWJUXSSLGHORQ�HULVWLSHQGLXPL�SLLUPllU�NXQL�����HXURW�QLQJ
VLKWNDSLWDOLG�VDDYDG�DQGD�WRHWXVW�NXQL������HXURW��KH�LVLNX�NRKWD�
.XQD�VHH�SROH�NXOND�WDYDYRRUXGH�PHHGH��VLLV�NlLE�VHOOH��OH
RWVXVWDPLQH�WHLVLWL��6LKWNDSLWDOLGH�MD�PDDNRQGOLNH�HNVSHUGLJUXSSLGH
HNVSHUGLG�VDDYDG�YlOMDVSRROWDRWOXVYRRUX�DOJDWDGD�HULROXNRUUDVW
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P}MXWDWXG�MD�UDVNXVWHVVH�VDWWXQXG�ORRMDWH�WRHWDPLVH�����DSULOOLVW
DODWHV�VDLG�NXOND�NRGXOHKH�NDXGX�N}LN�HULDODLQLPHVHG
WRHWXVHWWHSDQHNXLG�WHKD��(VLDOJX�ORRGHWDNVH��HW�HULROXNRUG�P||GXE
MD�HW�VHH�RQ��KHNRUGQH�PHHGH��DJD�VHGD�QlLWDE�DHJ�

;�,,,�12257(�/$8/8�-$�7$17683(2�-8+,'
7XOHYDVH��������MXXOLO�������DDVWDO�SHHWDYD�;,,,�QRRUWH�ODXOXSHR
SHDGLULJHQW�RQ
3lUW�8XVEHUJ�MD�WDQWVXSHR�SHDODYDVWDMD�$JQH�.XUULNRII�+HUPDQ�
9DDWDPDWD�YlOMD�NXXOXWDWXG�HULROXNRUUDOH�VDDYDG�;,,,�QRRUWH�ODXOX�
MD�WDQWVXSHR�HWWHYDOPLVWXVHG�VLLVNL�MlWNXGD��NXQD�OlKLNXXGHO
S�KHQGXYDG��OGMXKLG�NRRV�DXWRULWH�MD�NXQVWLOLVWH�WRLPNRQGDGHJD
QRRUWHSHR�NDYD�NRRVWDPLVHOH�MD�UHSHUWXDDUL�ORRPLVHOH�
;,,,�QRRUWH�ODXOX��MD�WDQWVXSHR�OlKWHLGHHGH�MD��OGMXKWLGH�NRQNXUVV�ROL
HVLWDWXG�W||GH�DUYXOW�OlEL�DHJDGH�N}LJH�WLKHGDP��.RNNX�ODHNXV
NRQNXUVLOH����W||G��/DXOXSHR�HNVSHUWNRPLVMRQL�HVLPHKH�+HOL
-�UJHQVRQL�V}QXO�VDL�3lUW�8XVEHUJL�SXKXO�RWVXVWDYDNV�QRRUH
KHOLORRMD�MD�GLULJHQGL�V�JDYDOW�OlELWXQQHWDWXG�QLQJ�YHHQHY�QlJHPXV
ODX/XSHRVW�NXL�PDDLOPDYDDWHOLVHVW�WDVDNDDOXSXQNWLVW�QRRUWHOH��NHV
PHLH�NRPPHWH�MD�WUDGLWVLRRQLGH�MlWNDMDWHQD�SHDYDG�KDNNDPD
VDDPD�QLL�HHONlLMDWH�RRWXVWH�NXL�ND��OHLOPDVWXPLVHVW�WHNNLYDWH
XQLYHUVDDOVHWH�SUREOHHPLGHJD��7DQWVXSHR�HNVSHUWNRPLVMRQL
HVLPHKH�0DUJXV�7RRPOD�V}QXO�SlOYLV�$JQH�.XUULNRII�+HUPDQ
NRPLVMRQL��NVPHHOVH�XVDOGXVH�WlQX�RPD�VLOPQlKWDYDOW
RSWLPLVWOLNXOH�KRLDNXOH�NDQGD�SHR�ODYDVWDMD�YDVWXWXVW��´$JQH
SDNXWXG�LGHHG�SXXGXWDYDG�KLQJH�QLQJ�ORRYDG�S}QHYDLG�ODKHQGXVL
ODYDVWXVH�NXMXQHPLVHO���VHOJLWDV�7RRP/D�
3lUW�8XVEHUJ�RQ�KHOLORRMD�MD�GLULJHQW��NHOOH�KHOLORRPLQJ�RQ�ODLDOW
WXQWXVW�NRJXQXG�QLL�(HVWLV�NXL�YlOLVPDDO��0LWPHG�WHPD�WHRVHG�RQ
N}ODQXG�YDUDVHPDWH�ODXOXSLGXGH�UHSHUWXDDULV��PLOOHVW�HULWL
DUPDVWDWXNV�VDL�������DDVWDO�MXXEHOLSHRO�8XVEHUJL�HQGD
GLULJHHULPLVHO�N}ODQXG�/DXOXSHRNDQWDDW��,JDYLNX�WXXOHV��
0lUNLPLVYllUVHG�RQ�3lUW�8XVEHUJL�PXXVLNDOLVHG�VDDYXWXVHG
GLULJHQGLQD�NDPPHUNRRULJD�+HDG�g|G��9HQG��PLGD�WD�MXKDWDE
DODWHV�������DDVWDVW��������DDVWD�RNWRREULV�Y}LWLV�3lUW�8XVEHUJ�9,,
(HVWL�QRRUWH�NRRULMXKWLGH�NRQNXUVL�$JQH�.XUULNRII�+HUPDQ�RQ�DODWHV
9LOMDQGL�NXOWXXULNROOHGçL�O}SHWDPLVHVW�������DDVWDO�WHLQXG�KXYLMXKL�MD
WDQWVX}SHWDMDQD�SLGHYD/WW||G�ODVWH�MD�QRRUWHJD�����DDVWDW�RQ�WD
WHJXWVHQXG�WDQWVXDQVDPEOL�6}SUXV�ODVWH��MD�QDLVU�KPDGH
MXKHQGDMDQD��$ODWHV�������DDVWDVW�RQ�WD�WDQWVX}SHWDMD�9LLPVL
NHVNNRROLV�QLQJ�������DDVWDVW�*XVWDY�$GROÀ�J�PQDDVLXPLV��$JQH
.XUULNRII�+HUPDQ�RQ�ROQXG�HULQHYDWH�ODVWH��MD�QDLVU�KPDGH
OLLJLMXKLQD�WDQWVXSLGXGH�NXQVWLOLVWH�WRLPNRQGDGH�OLLJH�YLLPDVHG
N�PPH�DDVWDW��$QGHND�WDQWVXORRMDQD�RQ�PLWPHG�WHPD�ORRGXG
WDQWVXG�M}XGQXG�ND�.DOHYL�VWDDGLRQL�WDQWVXPXUXOH�

7HDWULDXKLQQDG
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7lQDYXVH�HULROXNRUUD�W}WWX�WDYDSlUDVW�WHDWULDXKLQGDGH�JDOD}KWXW�HL
WRLPXQXG��6HOOH�DVHPHO�YDOPLVWDV�9DQHPXLVH�WHDWHU�NRRVW||V
(55�L�MD�(HVWL�WHDWULOLLGXJD�HWWH�WHDWULSlHYD�HULVDDWH��NXV�NXXOXWDWL
YlOMD�WHDWULDXKLQGDGH�/DXUHDDGLG��6DDGH�ROL�(79�HHWULV�����PlUWVLO�
(HVWL�WHDWUL�DXKLQGX�RQ�DQWXG�YlOMD�DODWHV�������DDVWDVW��$XKLQQDJD
NDDVQHE�,YR�/LOOH�ORRGXG�7KHRGRUL�VL/P�Y}L�9DLNH�3llVXNHVH
NXMXQGDWXG�DXNLUL�
7HDWULOLLGX�PXXVLNDDXKLQQD��ç�ULL��.ULVWHO�3DSSHO��HVLPHHV���$OYDU
/RRJ��7LLQD�0DWWLVHQ��.DUPHQ�3XLV�MD�-DDQLND�5DQG�6LUS��SlOYLVLG
-�UL�$OSHUWHQ���YHQH�RRSHUL�VWLLOLWXQGOLNX�MD�V�JDYDOW�PXVLNDDOVH
W}OJHQGXVH�HHVW��5LPVNL�.RUVDNRYL��7VDDUL�P}UVMD���52�(VWRQLD�
QLQJ�.ULVWHO�3lUWQD���HULSDOJHOLVWH�UROOLGH�KLQJHVWDWXG�MD�YRNDDOVH/W
N}UJHWDVHPHOLVH�HVLWXVH�HHVW��0DUID�RVD�5LPVNL�.RUVDNRYL�´7VDDUL
P}UVMDV��QLQJ�-XOLD�*RXQRG
�RRSHULV��5RPHR�MD�-XOLD���P}OHPDG
52�(VWRQLD��
6}QDODYDVWXVWH�PXXVLNDOLVH�NXMXQGXVH�MD�RULJLQDDOPXXVLND
DXKLQQD��ç�ULL��2ODY�(KDOD��HVLPHHV���7DXQR�$LQWV��7}QX�.}UYLWV�MD
$UGR�5DQ�9DUUHV��SlOYLVLG�0LQJR�5DMDQGL���RULJLQDDOPXXVLND�MD
PXXVLNDOLVH�NXMXQGXVH�HHVW�ODYDVWXVHOH��.RQWUDEDVV���(HVWL
'UDDPDWHDWHU��QLQJ�5LLQD�5RRVH�MD�-DDN�-�ULVVRQ���PXXVLNDOLVH
NXMXQGXVH�HHVW�/DYDVWXVHOH�

.RPPXXQ���7DOOLQQD�/LQQDWHDWHU��
3ULLW�3}OGURRVL�QLPHOLVH�DXKLQQD��DQWDNVH�WHDWULP}WWH�DUHQGDPLVH�
WHDWULXXULPXVOLNX�Y}L�SLNDDHJVH�WHDWULSHGDJRRJLOLVH�WHJHYXVH�HHVW�
ç�ULL��/HD�7RUPLV��HVLPHHV���.DOMX�2UUR��.LUVWHQ�6LPPR��3HHWHU
7DPPHDUX�MD�+HGL�/LLV�7RRPH��VDL�-DDN�9LOOHU���9DQHPXLVH�WHDWUL
DMDORR�XXULPLVH�MD�/RRPLQJXOLVH�DUKLLYL�GLJLWHHULPLVH��UDDPDWXWH
´.DQGLOLQH�.DDUHO�,UG��'RNXPHQWH�MD�NRPPHQWDDUH����������´(ULFK
.}ODU��.XXODNH�HQQDVW�PXXVLNDVVH���������QLQJ�(YDOG�.DPSXVH
DUWLNOLWH�NRJXPLNX�´7HDWULVW��9DQHPXLVHVW�MD�YDQHPXLVODVWHVW�
�������HHVW�
*HRUJ�2WVD�QLPHOLVH�DXKLQQD��DQWDNVH�N}UJH�YRNDDOVH
PHLVWHUOLNNXVH��KHQGDPLVH�HHVW�QlLWOHMDW||JD�RRSHUL��MD
RSHUHWLODYDO�QLQJ�YLOMDND�NRQWVHUWWHJHYXVH�HHVW�QLL�(HVWLV�NXL�ND
YlOLVPDDO��ç�ULL��+H/L�9HVNXV��HVLPHHV���5DXQR�(OS��-�UL�.UXXV�
7DLVWR�1RRU�MD�5HQH�6RRP��SlOYLV�/DXUL�9DVDU���N}UJH�YRNDDOVH
PHLVWHUOLNNXVH��HUDNRUGVH�ODYDVDUPL�MD�YlOMHQGXVULNNXVH�QLQJ
V�JDYDOW�OlELWXQQHWDWXG�HULLOPHOLVWH�NDUDNWHULWH�/RRPLVH�HHVW
PDDLOPD�WXQWXLPDWHO�RRSHUL��MD�NRQWVHUGLODYDGHO�QLQJ�NRGXSXEOLNX
HHV��)LJDUR��0R]DUWL�´)LJDUR�SXOP����:ROIUDP�YRQ�(VFKHQEDFK
�:DJQHUL�´7DQQKlXVHU���P}OHPDG�52�(VWRQLD��MD�QLPLRVD��0R]DUWL
´'RQ�*LRYDQQL��´(6LUJLWWD�IHVWLYDOLO���
1DWDOLH�0HL�QLPH/LQH�DXKLQG��DQWDNVH�PXXVLNDODYDVWXVH
N}UJHWDVHPHOLVH�ODYD��MD�NRVW��PLNXMXQGXVH�HHVW��ç�ULL��/LLQD
.HHYDOOLN��/LLQD�/DLJX��$LQ�0lHRWV�MD�5RVLWD�5DXG��RPLVWDWL
0DUH�5DLGPDOH�IDQWDDVLDN�OODVWH�MD�Q��GLVDHJVHWH�NRVW��PLGH
HHVW�PXXVLNDOLOH�´.DXQLWDU�MD�NROHWLV��9DQHPXLVH�WHDWULV�
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$UYR�3DUW�SlOYLV�+LVSDDQLD�)URQWLHUV�RI�.QRZOHGJH�SUHHPLD

+LVSDDQLD�%%9$�IRQG�NXXOXWDV�YlOMD�DXKLQQD�)URQWLHUV�RI
.QRZOHGJH�PXXVLND�YDOGNRQQD�ODXUHDDGL��SUHHPLD�SlOYLV�XXH
KHOLNHHOH�ORRPLVH�HHVW�$UYR�3lUW��$XKLQGD�DQWDNVH�YlOMD�NDKHNVDV
NDWHJRRULDV�QLQJ�VHOOHJD�WXQQXVWDWDNVH�YlOMDSDLVWYDLG�VDDYXWXVL
ORRGXVWHDGXVWH�MD�WHKQRORRJLD�YDOGNRQQDV��KXPDQLWDDUWHDGXVWHV
QLQJ�PXXVLNDV��3lUW�SlOYLV�SUHHPLD�PXXVLND�MD�RRSHUL�NDWHJRRULDV�
VHOOH�RQ�YDUHP�VDDQXG�WHLVWH�VHDV�KHOLORRMDG�6WHYH�5HLFK��3LHUUH
%RXOH]��-RKQ�$GDPV��*\|UJ\�.XUWlJ��+HOPXW�/DFKHQPDQQ��6RÀD
*XEDLGXOLQD�MD�.DLMD�6DDULDKR�
%%9$�RQ�+LVSDDQLD�VXXULP�SDQN��PLOOH�DVXWDWXG�IRQG�WRHWDE
ODLDOGDVHOW��KLVNRQQDV�YllUWXVL�/RRYDLG�YDOGNRQGL��$XKLQGD
)URQWLHUV�RI�.QRZOHGJH�DQWDNVH�YlOMD�������DDVWDVW�

5DKYXVYDKHOLQH�WXQQXVWXV�7XXOLNNL�%DUWRVLNLOH

0DDLOPDPXXVLND�ROXOLVH�DMDNLUMD�6RQJOLQHV�DSULOOLQXPEUL�N�PQH
YlOMDYDOLWX�VHNND�YDOLWL�ND�HHVWL�DNRUGLRQLVW7XXOLNNL�%DUWRVLNL�DOEXP
´7RUP�YHHNODDVLV���$OEXP�LOPXV�������DDVWD�QRYHPEULV�QLQJ�RQ
SlOYLQXG�UDKYXVYDKHOLVWH�PXXVLNDNULLWLNXWH�MD�IlQQLGH�KHDNVNLLGX�
�.XQD�WHJHPLVW�RQ�PLQX�RULJLQDDOPXXVLND�SODDGLJD��VLLV�ROHQ�YlJD
U}}PXV��/RRGDQ��HW�NHHUXOLVHO�DMDO�VDDYDG�LQLPHVHG�PX
PHGLWDWLLYVHVW�PXXVLNDVW�KLQJHVRRMXVW�QLQJ�WXJH���ROL�%DUWRVLN
SRVLWLLYVHOW��OODWXQXG��.XL�HL�ROHNV�ROQXG�HULROXNRUGD��ROHNV�DXWRULO
DSULOOLV�MD�PDLV�ROQXG�6DNVDPDDO����NRQWVHU

WL�QLQJ�MXXQLV�ROHNV�WD�-DDSDQLV�MlWNDQXG�XXH�SURMHNWLJD�

1HWLUDDGLR�WRHWDE�(HVWL�DUWLVWH

'LJLNXOWXXULDDVWD�WRRE�HHVWL�PXXVLND�NXXODMDWHQL�WDVXWD��SDNNXGHV
DJD�Y}LPDOXVW�WRHWDGD�RWVH�RPD�/HPPLNDUWLVWH�MD��DXWRUHLG�
$DGUHVVLO�QHWLUDDGLR�HH�VDDE�Q��G�NXXODWD��OH��������PXXVLNDSDOD
QLL�(HVWL�PXXVLND�NXOODIRQGLVW�NXL�NDDVDMDVW�
1HWLUDDGLRVVH�RQ�NRJXWXG�(HVWL�PXXVLND�SDUHPLN�OlEL�N�PQHQGLWH�
PLV�SlULQHE�(55L�IRQRWHHJLVW�QLQJ�RWVH�PXXVLNXWHOW��1HWLUDDGLRV
PXXVLNDW�NXXODWHV�VDDE�WHKD�RWVHWRHWXVH�PXXVLNXOH��YDOLGHV�LVH�ND
WRHWXVVXPPD��9HHELSODWYRUPL�HHVPlUN�RQ�WRHWDGD�(HVWL�DUWLVWH
DMDO��PLO�NRQWVHUWH�HL�ROH�Y}LPDOLN�NRUUDOGDGD�MD�VDPDV�DYDGD�(HVWL
PXXVLND�YDUDVDOY�
(ULROXNRUUD�W}WWX�ORREXYDG�(55��(HVWL�DXWRULWH��KLQJ��(HVWL
IRQRJUDPPLWRRWMDWH��KLQJ�MD�(HVWL�HVLWDMDWH�OLLW�QLQJ
SLOHWLP��JLSODWYRUP�)LHQWD�YDKHQGXVWDVXGHVW�QLQJ�NRJX
WRHWXVVXPPD�OlKHE�RWVH�PXXVLNXOH�
'LJLNXOWXXULDDVWD�MXKL�0DUWLQ�$DGDPVRR�V}QXO�RQ�WHJX�WlKWVD
VDPPXJD���/}YLRVD�(HVWL�PXXVLNDVW�RQ�NLQQLVWHV�DUKLLYLGHV�MD
IRQRWHHNLGHV��WDKDPH�VHOOH�WXXD�PHLH�LQLPHVWHQL��NHV�SHDYDG
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SUDHJX�NRGXVHLQWH�YDKHO�S�VLPD��0H�SURRYLPH�VDPDO�DMDO�DLGDWD
ND�PXXVLNXLG��NHV�HL�VDD�SUDHJX�NRQWVHUWH�DQGD����WOHV�$DGDPVRR�
1HWLUDDGLR�PXXVLND�RQ�(55L�IRQRWHHJLVW�YlOMD�YDOLQXG�0LNN�7DUJR�
NHOOH�DOJVHVW�LGHHVW�MD�(HVWL�DXWRULWH��KLQJX�UDKDVWXVHVW�NDQDO
DOJXVH�VDL�
7HHPDNDQDOLWH�KXOJDV�OHLGXE�PLGDJL�LJDOH�PDLWVHOH��´3RS����-D]]L
YlUYLG���´3XKDV�WUDDW���´6LQX�KHWNHG���´.OXEL�ELLW����7XPHGDG�ORRG��
�.XOODIRQG���´)ROJL�V}EUDG��MQH�

$PHHULNDV�O||E�ODLQHLG�(HVWL�OXJXVLG�PlQJLY��NLWDUULVW

86$�VPRRWK�MD]]
L�UDDGLRWHV�MD�ELOOERDUGL�HGHWDEHOLV�NRJXE�HGX�8�
1DP��NHOOH�YlUVNH��PlUWVL�O}SXV�YlOMD�WXOQXG�SODDGL�´8�1DP�*RHV
%LJ�%DQG��N}LN�SDODG�RQ�(HVWL�DXWRULWH�VXOHVW��3ODDGLO�RQ�MlUJPLVHG
ORRG���6RPHWKLQJ�5LJKW���´0LV�YlUYL�RQ�DUPDVWXV���$��2LW���´,Q�7KH
%OLQN�2I�$Q�(\H����.HYDGLQH�OXJX���$��2LW���´7KH�2QH���´6XYH||���$�
2LW���´(DFK�'D\
V�$�*LIW���´/DKNXPLVODXO���h��9LQWHU���´'DQFH�
�´.DPLQD�HHV���8��/RRS���´7KH�:RUOG�7R�0H���´(L�NXQDJL���(��9DLQ��
�6DDUHPDD���´1HLO�SlHYLO�SROQXG�DOJXVW���8��1DLVVRR���´7KH�'DQFH
0XVW�*R�2Q����.DNV�NXXNLLUW�PX�WRDV���$��2LW��IHDW��6XVDQQD
$OHNVDQGUD����%HDXWLIXO��%HDXWLIX�Oµ��´0LQG�YHHO�HL�ROH���$��2LW��
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