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OLFINRZHSMMDZLUBL EDUG]RRA\WNURZHN3RZLHUJFKQIPL G]\ URZNLHPD SU]J\ URGNRZ\P
RGJD4 JLHQLHERI X]G\SROLFINRZIOMNNR\EU]XV]DVL L WZRUJ\WUyMN WID4GN JH V]F]\
WHP]ZUYFRQ\PNX JyU]H 2 WUyMN WIQBRGNBRVLDG®R i J4 ERN EUX]G VDPDVWDMH
VL EDUG]LHMEU]XV]RQDSU]\SRPLQDIX]HN 2 VLOQUHR]ZLQL WF] VWRNDN*H RG VWURQ\
SUJ]\ URGNRZHMI]PLDUDPIDOMLHNV]WDAWHPRGREQ\GR K\SRNRQXOLGRWL JDSR]LRPSR
ZLHU]JFKQIXFLD3UJHGVWDZNVD Z SRVWDBIRGDWNRZHJIR]ND QD SRZLHU]FK@EROLFINRZHM
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OLHMVFIHRRRJPRZD QILIBURWRYVWMGIMWM]\ URGNRZR SROLF]N
N WRURQYUJRQRZEYFOQ\EKERF]Q®RZLHU]JFKSURWRNRQLG:
=Uy*QLFRZV@IRBUR]ZRMRZSFKRWRVWSO\GRPLQ®]HND
UDEHOOUKIR

+DQLKDUD> @RSLVDSRGREWYSRVNROHM@H SRUPRZD
QLPLSURWRYVVO\I) IE¥XROHF]Q\BKRWR VW VI LEBLH@PLXHF]
Q\P MHYW QDF]RQADELMMVHUHVXMIBGHLHNRORENWMUZRZDQR
SURWRV\QD)IE®FK WDA\RKSO ]DZV]HE\VW SRZWAHOD] EDFK
POHF]Q\FIL HHQDF]WR*HUHJX a1 HWWW XD FRVGZ URWQMH QD

POHF]Q\WKNRQLHF]QDWWDAa\FKDKOEHUJ +DQLKDUD
E@
D
E 5\V D *X]JHNV]yVWE :HZQ WU]Q\ URG
NRZ\ JX]HNE G F\ F] FL 2 HQWRNRQLGX

2 PHWDNRQLGX

-H OQDSRZLHUJFKXQRLWU]RQRZFYROQ\FRL G]\HQWRNRQLGH|

DK\SRNRQXO LSRZNV WDRREDWNRZBD]GDVWDOQR M ]WRZP

UI\WLZYyZF]DW]Z V]yVWUX]HN WXEHUFX®XWXP=XERY
7XUQHU @ U\W D OL G]\HQWRNRQDGHPVDNRQLGHTI
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FHVVRUIPHFGLDOGRWHUQEPG F\F] FLPHWDNRQOGEHKH QWRNRQLGX

UYV E >=XERY 7TXUQHU @
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1D SRZLHU]B@®OLFINRQHMNWYUSBKHGWU]RQRRBFYZ]HGH
ZVI\WWNLWU]JRQRZFYIF] NUYyUQHMGROQREVHUZXWIH]MDZLVNR
SUJHVXQL FUDQLFYNOLZBFHPHQWXNOLZRKRGGRSUJHVWU]JHQL
PL G]\NRUJHQLRZOWIRSLHMNVSDQWMNDLPR*HE\i Uy*Q\: NOD

5\V *UDQLFPL G]\ VINOLZHPFHPHVWHP
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VWDGLXBRF] WNRZH PLFHG]\NRUJHQLRZSURHGaX*HQWVPNOLZDZ SRVWDRMIUyMN WQZA\E X

NRVFL 2 PL G]\NRUJHQLRZHSU]JHGAX*HQLWNOLZDR G4XJR FL PP L ZL FHM QLHNR F]\ VL
PL G]\ NRUJHQLDPIOHF]ZLGRF]JQHMHVVWD SRZLHU]JHKQISROLFINRZHM VLOQ\ PL [G]\NR
UJHQLRZ\]DVL JVINOLZD]DFKRG] F\ GDOHNRL G]\ NRUJHQLH RZ H RNUDJOHLDUQR

VINOLZDHQDLQH®DUOSRAR*RQA SREOL*®OLQLIWDQLF]QHM R;NUDJLUEDUQR/NOLZDQDM
GXMHWL Z SRZQHMGORJAR RG OLQUIWDQLF]QHM
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5\V 6FKHPDWUDVWDONRUJHQL  5\V YJRUP\ PRUIROFJLH]QRUJHQLD
ZJ 6HOPHU 20VHQD =XERYHP SUJ\WURGNRZHJRDGL[PHGLDOLM =X
> NRUJHQLSR]JRVWDEROQHRL JUD ERYHP
QLHPL G]\F] FL V]\MLRZD URGNR D2 RGFK\OH@UHQRUP\ > QRUPDOQD
z 2 JUDVWDOQREHMPXMHIRNRZD JLPLHOQR 0

FIH i NRUJHQLD 2 JUDVWDQRHEHMPXMH
ZLHFU]JHKRAaNRZD i NRUJHQLDOHZLHU]
YKRONISRIRVWDM/ZRERGQH 2 NRUJH
QLH JUDVWDWR QD FDWHNZRWHIGKL
JR FL 7ZRU] MHGQ FD&4R i ZLHU]JFKR4
NL QLHV UR]G]JLHORQ®HF]JURVQLFWH
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VMILNDFMHGHUVHQIPRG\ILNRZDRWM]EE XERY D> @U]HG
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,QQ\P F] VWREVHUZRZDQMWDZLVN LMIPVWDVWDWQILNRU]JHQL
SURFMAMHOU]HELHIJNLONR]DFBRF] ZVIRGNRU]JHQZRERGQ\FK
URG]LHORIDFAXAHFIGAXJR FAGRFDANRZJBRHQL W\EHKHPDW
JUDVW D@D HRUL]HGVWDEH@PHU 20VHD=X ERYHP > @
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= EPR*HSRVLD®DHQOLF]ERU]JH@LQLNDM FSRVLDGDN®LD
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J\NRZ\P QDNU]JRQRZRBPBR\FK

OHWDNRQXOJMWMGXMPL G]WRUJHQIGIPOV]IPM J\NRZ\P
WU]JRQRZFyFQ\FK

.RUJHHQWRNRQLGRF KR GROBGDOV]NRR |HQLWD] R QR Z BRDO
Q\FK

.RUJHQUK]NYZGRGDWNRZIXKKHNDUDEHO GSLLHRI\R RV WLQL G
QHSRZVWIEMZF]DVIG\ JXINIWHVL JDMR]PLDYDPRG]LHOQ\Fk
WZRUPRUIRORJILF] @FK

6SR UWRUJHWU]RQRZEPMZL NWKH*QLFRZZONBI]X MR
UJHSU]\ URGNRZDGPHVLD®GLVXQHN SUJHGVWDRUPPRU
IRORJLFMOHIRRU]JHQ:EBXERY @

5\V .V]WD&WRPRUY ERZHMVU]RQRZFyZ

_RUJHQWHWJ]RQRZFFRWYU\RMDPPLD]JIZL NV]WL SU]\MHG
QRF]JHVQHBXNRRU]JHRWND]XMFKDUDNWHU\VMFR/H OD V\
ILNRZDRWHBPKDZD ]D$FNHUPDQL ZVS> @MDNRWHU\
SRGVWDAFAMHIRUEHQRGRQW\SRWDXURGRBABWRWDXURGR!
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$FNHUPDQ - / $ / $FNHUPDQ $ % $FNHUPDQ 7DXURGRQOW
UDPLGD@G)XVHGORODBRRWYVVRFLDWHEKWKHSQRPDOLHQD .LQG
UHGSP - RI3K\V $QWKURS

%LIJJHUVWDII 5 + 7KH %DVD®UHDRI 3BRVWHUZRBWRURZQ&RPSR
QHQWAKH $VVHVVPHRMWLWKLGRRWEDULDWLRQYUHPRODDEGORODUYV
$P - RI3BK\V$QWKURS
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&DUERQHOO9 O IDULDWLRQWKHUHTXHQRI VKRYHO VKDIS@GIELVRUV
LQGLIIHUHQRSXODWLRD@ ' HQWDDQWKURSRORJS %URWKZH@GO3HUJD
PRQ3UHVYHZ <RUN

'DKOEHUJ $ $ TKHHYROXWLRQDOQWLILFDROPHKIBURWRVWEPR LG
RI3K\V $QWKURS
'DKOEHUJ $ $ TKHGHQWLWIRKKHEPHULFD@GLDQZ @DSHUNQWKH

3K\VLFDSQWKURSRORJIJWKHPHULFD@GLDQ 6 /DXJKOLBG 9LNLQJ
YXQG,QF 1HZ <RUN

‘DKOEHUJ $ $ $QDO\VIRM WKHPHULFDQGLDGHQWLWER@HQWDO
DQWKURSRORJS %URWKZHOIO 3HUIJDPRQUHVMVHZ <RUN
'DKOEHUJ $ $ 2 OLNNHOVHQ 7KH VKRYHO VK DFSKDGJ D F WIQW K H

WHHWKWKRLPD,QGLDQ¥Z @WURFHHGLRIWKH WK$SQQXDOHHWLQY P
- RIBK\V $QWKURS

(QRNL . $ $ 'DKOEHUJ 5RWDWRBG[LOODBNQW UIDEFLVRUYWKR
GRQWLMRI-DSDQ
+DQLKDUD . E 6LPLODULWHWYHKGFLGXRRBGPRODBURZ®QGSHU

PDQHQWWPRODWURZQLQWKHWDPHGHQWLWAR@3URFHHGLRIJWKHRLQW
OHHWLQRI WKHFQWKURSRORJBIRFLGIWRI 1LSSROQGWKHDSDQHVERFLHW\
RI (WKQRORJWKVHVVLRQ

+DQLKDUD . D 6WXGLRQWKKSHFLGXRXNVQW LWRIRDKHD S D QH\DH) GW K H
-DSRQHVH $PHULMMEQLGY,, 'HFLGXRXVRZHPRODU¥LQUXLJDNXVVL7KH
-RXUQROWKHEQWKURSRORGRFDIOWANLLSSRQ

+DQLKDUD . &ULWHURD&ODVVLILFDRVISRIRZQ&KD UDFW IRUW K H- X
PDQ'HFLGXRXNQWLWLR@UXLIDNXVVIZKH-RXUQLRI WKISQWKURSRORJL
FDBRFLHWLIILSSRQ

+DQLKDUD . &URZQFKDUDFWRIUWKHE HFL G X RXWQW LWRIR@SDQHVH
$PHULFDIQIEULGV¥Z @HQWDDQWKURSRORFB %URWKZHGO3IHUJDPRQ
3UHVVMHZ <RUN

+DQLKDUD . 7 .XZDVKLPD 1 6DNDR 7KH GHIOHFWALELR F R
WKBRZHRRODUWQUHFHOWQ =LQUXLIDNDXVEZKH-RXUQROKWKBQWKUR
SRORJLBRGELHWI 1LSSRQ

+DQLKDUD . 7 ODVXGD 7 7DQDND 4XDQWLW DMQLY®\VRVWKH
VKRYHO VKDFKDADFWAWKHQFLVRUMUXLIDANXVVIZKH-RXUQDRI WKH
$QWKURSRORGRFDIOWIILSSRQ

+UGOLSND$ 6KRYHO VKDBHIEVBR - RI3K\V $QWKURS

.UDXV % 6 0 / )XUU /RZHUILUVSWHPRODYNUW $ GHILQLWRAG
FODVVLILFIRWGRQFUHFRMWSKRORWWFDLWVHQ 5HV

-RUJHQVHQ . 7KH'U\RSLWKHBWWHWQUHFHQIWQHVD QG XWFK
PHQ- 'HQWDBBIVHDUFK

aDVL VNL : $QDWRPUBRZ\GOIWWRPDWRORXyZ :DUV]DZD

ORRUUHHVV & ) $ 7KH $SOHXWHQWLWLRRQUYDUBQLYHUVLBMWHVV
&DPEULGJH

2VKLQVN\ / $ VKRUPRWRIQXSSHODWHUQPLVWBRWHKRZGLQPRQJ
WKKVNLPRWQWKURSRORJLFD

6DNDL 7 7KH ' HQWLWLIRQKHDZDLLDQY MH]MDSRQVNERQUXLJDNX
=DVVIZKH-RXUQROWKIBQWKURSRORRFIDHRNILSSRQ

6FRWW 5 "HQWDERUSKRORS$\ *HQHWBWXGRI $PHULFD:®LW H D
PLOLHMWQGIDULDWLR@N.YLQBRXWKZHMWGLDQIK' GLVVHUWDIWILRRQ D

6WDWHLYHUVLMWPSH

6W OLFND: :lyU GU\RSLWHNRLEGDRERDDUDPXFKZ\F]ARZLHMND
QDOBYV&E 6HFWE&ER
6W OLFND : ORUIRORJXPELHQLDHGQLRZLHFDXM R ERPRU]D

L.XMDZ $FWBQLY:UDOLVO 6WXGLNFKHRO
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6WHVOLFND: %DGDQPRUIRORJLFXQHELHQROHF]QHJIRVUZDW HPIRIV]
ND Fyz*UXF]QD ;,, L;,,, ZLHNX=HV]\WYDXN 80. Z TRUXQL®DXNL
PDWHP SUJ\URG ELRORJLD

6X]XNL O 6DNDL 7 2Q WKHGHIOHFWZQUQFOHQUHFHQWSDQHVH
SLQUXLIDAXVVIZKH -RXUQDRO WKEQWKURSRORSRFRDEWY 1LSSRQ

6X]XNL O 6DNDL 7 2Q WKHRFFOXWXQIDFRDWWHBRVXVSRIPD[LO
ODUPRODUMQUHFHQ®WSDQHVH HVSHFLDOBEXFWLR@HWDFRQH. QUXLJIDNX
=DVVEZKH-RXUQROWKEQWKURSRORGRFDIOWI1ILSSRQ

6]ODFKHWNR. ,QYHVWLJIDVRIQMIUP RUSKRORINWKHKXPDQGHFLGXRXYV
GHQWLWSRWDDF 5HUXP1IDWXUSQLY &RP ,,, $QWKURS

H7XUQHU & * 7KH'HQWLWLRIBUFWLFHRSOHYK' GLVVHUWDSQLRQ
:LVFRQVW@GLVRQ

7XUQHU & * ,, 1HZ FODVVLILFRWQRQ PHW ULGH@WPDDU LD W LFIRQAE V
DQG 3DSHOBSUHVHQWWGWKD QQXIPHHWLRI$P $VVRRBK\V $QWKURS
:DVKLQJWRQ &

7XUQHU & * ,, . +DQLKDUD $GGLWLRPDIWXURVSLQX'HQWLWLRQ
9 3HRSOLRUWKIDFLILEP - 3K\V $QWKURS
=XERY $ $ 2GRQWRORPHMIRGLNQWURSRORJLANWMHXRY DI LM
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+XPDQ WHHWWYHHPHUJHE\ PHDQVRI HYROXWLRGEDQJHMIRP DPRQJ
AQXPHURDK@GLQHIILFLMWRWWKRWKHUWHUWHEUDWHYXPDQGHQWLWIHRQHORS
ADWKHDUOXWDJIJHRYHSLIH@VGHFLGXREMLQUHSODFENGSHUPDQHGQGWQWLWLRQ
DWNVKBDWWWDJHVKHDUHMS LY HUV L LLQVERH U W DIUR X S V
,WKDVEHHQVXJJHVWWEDWRUSKRORR! GHQWLWILWQQGHVYWURQHQHWLF
FRQWUROMHDVRORUHQGRJIJHQRKK/DUDFWHUW. VQRW XLWHROHDUQ JHQHUDO
DIWHWHHWKHRUPHGKHUNWSUDFWLFDRRSSRUWXQRWWKHIPRGLILFDWLRQ
WKURXBIQYLURQPHQ®IDXHQFHFRQG MK XPDQGHQWLWIRQHRIWKRRVW
©GXUDB®HWYWKERG\WDQGDVWXFK.VZHOSUHVHUYKGRVVIFR QG LW LRIQHV H
IDFWPWOORWHHWKREH D VXLWDERMWHULIR® H[DPLQLQHYROXWLR GFKWD\QJIHV
HDQBVWLPDWILQX DR GEPWZHHQ2JURNBULDW LR HODWLRQVKLSV
7RREVHURBRQWRORYDEROEL®LMIRXSWWDQGDUGHRP®HEVLILFDWRRQG
EHXVHG/KLMLVWK®DLQSXUSRVW WKHWUWLFOXVVSUHVHQWDWLRQJURXQGYV
ARIRGRQWROROLRMHWDW XEXUUHQWONPHWKRGMHDUWLAMARP SRV HJ
WZRSDUWWKHLUVRQHSUHVHQIRQ PHWWWFDLWKWHFRQGQWKHMH[W. VVXH
ZLOSUHVHBRMWKR®VGHVFULSWLRRWBXPEHURMWHHWR GVKH SR VLW LIR@G
RGRQWRPHWUWKLNUWLFIDMHH UD MWMRRWIRUSKRORUVSUHVHQWWHCHGLITHUHQW
IRUPVRI WRRWKRZQUHGLVWLQIXLWKH&KRYHO VKDBEBGGRXEOWKRYHO
VKDSHBRGLILFDWRRWKHURZ®VVRFLDMHGKVKISUHVHQRHGLIITHUHQWDWHV
RIOLQJIJXWXEHUFI®RKWPVRI SUHPRODUWKH SRVWFDQG®IQWLWRRROXVADXU IDFH
SDWWHDQYWVKHSUHVHQWBH\GZHO®VYDULDELCRIVKASRFRQBQGPHWDFRQH
XSSHWRODUVYKH H{IWUBXVSWUHGHVFULEK®GNBDUDEHOBGKY® SURWRVW\OLG
DQGWODVWRRWRUSKRORUYSUHVHQWHGHIOXLQFRXFK OHVIWW HQ WIDRQ
SDLGVRIRRWAWKDWFEURZQIVQWKRDMRULRVRGR QW R O RV WRGBEA HV



