5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ

$QGUPORXLEHZDERWBEW LGVBLHU YW XV VFRQL WRXD QFaH HG L HAH |
1RY LG@RLWRX[6qYUBRLWRX QFHZDW OWR RDW QG Yo R XAIQN
IDYLROHWWH

) U D Q0 RLRA] H @6HRVY QLLWY KGD'XJ KRABRUQ HOQIFHWKHDERWBEW L@W
SLHUUWWXVVR®69YUIRLWRO OBKHKLHEGH] 1RY L@[HDX
6DRQH HWY%RXUBRMMIHFH

$QG YO RERAUD Qo RIRXHH® RWQAKHX HURD U U®%HG 7KHKDGFKLOC

i 3L HWWOGIR X4LHZ D \ER BE WX J L® V8 LHUWUHWXVAKE®R QR LW
YUDQB4D SWREP$XJ L® V8 L'H WU AW X VAXKE® QR LW)RIXD Q F

LL -HKD®ORXdKI}ZD\ER BE WD\ L @ VBLH BU BW X VAXKE® Q
3RLWRX QB4+D SWR PO D\ L®VBLHUWBU AW X VAKE® QRL W F
JUDQFH

LLL ePHUOpGPpURLBPRX®EDSWREP$SU L@ V8 L HWEU AW X VAXFF®R C
BRLWRD QR L E L UBHEM $SU  L@WXV\WRQFIGHX0RQRLYV
JUDQFRROIBWYHELHUWHHP D UUQBIGED UU H®IL®Y) U D L F KHOHL |
PDUULDQ@HIRY L@KKkWHBDRKAXHERDQDGD 9LVLWB'
%XURDRO-XO L@®W -HDIB 2 U O pDXQHE HD Q D:GeB HG L HR®
X0 L@®W -HDI®B 2UOpIXHE M QDG HZDWDOWR R D0 p U
OpGpUbE

*HQHUDWLRQ

eEPHUOPGpUALPRXLEQGUDOPRXLWBDSWRYPSSU LGVLHWUHWXVVRC
IXFRARLWRO QFHLELUWBEN $SU L@WXVWRQFIGHX0RARLWRXD Q
eJOBWELHUWHWXURRO-XO L@W -HDIGB 2U O pAXQHE HM Q D:-GeP HG L H
RQ -XO L@W -HDOGB 2UOpIXQHERM QDG HZD W OWR RDAPUOpGpU
> @

1RWHWPHWpPGpWLBRXLQ

*HQHUBWHV

7KHLORIX Q@)L FK2HUJI L @HEHA B U R NRHVEKHP G p U DIKIpE® F B HWHR F L pGAHp

Jp Q p D O RYR WHKAY WHD U ORLIH IVARIRP® HIRW Q@ & D Q D GU D DRIHG D U G
OLWWR\OLJU R@W K RO HE'H JIDHF RW & RFBW\HX U Y LLYQHEA. F D W H

+HWRRNXNDO RRQ SR XQI&RE-H VXEWR W-HRNW SR X U \GLHWH G X J
+HZDVUDQIVMIEE B Q FH VRILBQ S H @\E R XMF U HWL W X Q WEBNGK B MX \
% R GR QV KWR X WKKR B HIOGIT2UOBRRG X Q H /IDIRQWSLQH

2Q -XQH KH/RO®G\WRORLGRZIVRIDKPLRWR ZH Y-HID Q HUI M K P
IRWKUHBUNODLRIAI\ S R X QREIVD O WX\ESWIH DD QBEDRID QS URI |
6KRXWRHR GLHHZRXBAJHLPEXUBRE QG YV

2Q )HE KHD S S H DIUEIREX B WD L RIHLP E X U VIHPGIIRD JIWNRPU D Q F
'XPDWPDVRDKAKDSURPLWRELODARXLP QH\UH S & DNFHKIH D RWW H
$QQOBQWRKRKHIKDBGGYDQFIB®RXQGNKH DV R@® DL MKR URI
%HUWKHORMILNB U Y IDRVO/P P D@ K H R X O GHBJWR X8 U\ AR E K |
MXGRHGHWXIPGWRHLPE XRNBI6 HOOKRDM BRXQGV

2Q $SU KHDSSHEHYRWHKHRWIUDQoRLIH RWXHEMRXDSLHRE
ODQWRRLYHLJIKERPRIRFKRQKH D@0 WERXW FUBRU G HW K5
IDZUHQRMHRXBB\KWP SRXQGVY[WHNHRWWDWU 1RY  KH
DS S HDEHIGW KD P HR W DWRL YW KQ U QR LVR @D F TXH V
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*HQHUDWLRQ FRQ W

7K DQDGRI@VIV OLVYOWWW\DJIH DV(PHUAORXDDWEKHLXLIHDJ}
OLYR@YWHDIDET2U O pPRY VR FR UGRDPICL O B QIBQ KWW

Y D O X DIEVB ¥4 L | OKHH DRSIF D WIWQAEHD U S HRIVIV@E G GHXJOWLYDW LR
/DIRQWSLQH

20 IRY  WKARXSOHQBEM I RW KHR WOKD P ED O WQKR P H K H WK H\
G RQDVWRHK N R@D F T X MAKHHERRGG YR @D U S HRIVIVGE GWKR Q VRIOW
ULYBRKRLSIHRIDD QD QFROR QWD D RWp U\RW LIB@ D BKPNVE
I[URPVJIUDYDRQ

6LVWKHUHRVHIREUPHIRLBBO RXHQH D OIRW BK DS W HWK Mo O R XDLR)L (

0D U & U U HOIXWY) U DL F KIHW KG-D X J KRAIR 0 L&D U G&IU U H®LWY) U D L F HHYX
-HDQ@HURXGKHEDERIRD 0DU L@XHERMDQDGDSWRYPODU LG
AXHEHRM QDGRIGLIR® )HE L@W -HDIE 2U O pOXQNE HMD Q D GoX UR [

JHE L@®W -HDIB. 2UOpDQNEHRMDQDGD

ePHW\pGpUWAGRRMREGD UKD UUHDPW) UDLFKIDUU LOREWRQFURY - o
7KHEDUULDJHIRY  L@KKWHBDRKHAXHERD QDGD 9LVLWBPMWHRQ G
FKLOGUHQ

S5HODWLRRWKLNVS
(KLZRFXPHBRRW &M U U LRDIOHU B\H O O RXH % O R0OLQGD U kB U U RDQX
1IRYHPEHU L@KDWHDX ZIXAKEHIK LWV K H UW/MF RRWGKAIO R D@ H \L\Y
WKHPHULFE®D W KDV U LD@KIDWHD X BRWKBM) UKNHDU  DSSHDU
LPPHGLEWERXWUMFRUG

L (PHU%ORX{HZDERWBEW > @tHGLHR® )HE L@WH )DF
106 2 U O pADXQH\E HAD Q D-GeD

LL ODULH )UDQo@®RR¥HQZDERIRD -DQ L@WH )DPIOHOH
G 2UOpDXHE R QD GMDSWREP-DQ LGWH )DPIOXHO H
G 2UOPIXHE A QDG K LHEH! - o

IRWHMWDULH )UD ®ORXLID
*HQHUBR® HV

LLL -HDQ %DSWORYHZDERIRD -XO L@WH )DPIOGOHIO p
AXHERM QDD SWREP-XO LGWH )DPIOGOHI O pAXNE H
&D QD-G& HP D U UQBIGJI X HOLOLGVHD HD QHO RKMX HURD UUR B G
1RY LEGW 7KRRBXWEHRM QDG HGLHR® 0DU . L@W -+
106G 2U O pAXQH\VE RRFAD QD GIX URQR OO D U L@W -HDOGB 2UODp|
AXHEHRM QDG@LOLWHDWYEBNDS WRWGEH O L WHHY DD OV F
NQRDY¥HDQ % D SAMHIORN 1§

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

Y

YL

YLL

*HQHUDWLRQ FRQ W

ODULH 0DG HDHRDAKIZDERIWRD 0D\ L@WH ) D PIlOOHO H
G 2U O pDXHE KA QD G SWR Y POD\ L@WH )D PIlOOHO H

G 2UOpOXHE KD QDG KHP DUU&LKBUQ@BIRSDJQIOHXHUH

PDUURBG6HS L@®W -HDI®B 2 U O pIDXQME HAD Q D:Gdb K HG L H
RQ 6HS L®DLQW )UD@B R U pIXQHNE HMA Q D GX URD O

6HS LGDLQW )UD@B RUW pDXHE A QDGR DD O WR R
DWDULH.ODG®%EBRQHD

-DFTXBOWORXHAHZDERIRD $SU L@GWH )DPIOBGOHJOpDQ
4XHE D QD:G&®» DSWREP$SSU LGWH )DPIOGBOHIOpDQYV
4XHE MM QDG& HPDUUMBIGLH *HQBDIEGWHHX HURD UURE
1RY LEWH $QQH GH /DRIWSUGH % HIDCKHEWED Q DG [
@+HGLH@&HI 2FW LGW -HDOE 2UO0pODQMEHRAM QDBDRS!
RQ -XO L@W -HDIBE 2UO pDXQHE KD O D:G& X URQRO-DQ
L@GW -HDOHE 2UO0pEXQNE M QDGD

$QQWORXAUIQZDERIR® $SU  L@WH )DPIOBGOHIOpDQV
4XHE M QD GDSWRYP$SSU - LOWH )D PIOBIOHI O pDXQHE +
&DQD-G@ KH D U ULRDA/ PWRXUQ@KBXHURDUURBGIRY L
6W -HDO@ 2 U O pIXHE R QD GXURDO' HF L@W /DXUH
G 2UOpDGV2U O pAIXHE D QDERHELHR® 'HF LQ

6W /D X GHXQMD piDGIV2 U O pAXGHE HFD QD G D

&DWKHWORKAKIZDERWR®D 'HF L@W -HD3B 2U0pD Q"
AXHEHRM QDGRHPDUULBBXEGRQ *X\RROHXHURMDUURBG-D

L@W -HDO®m 2UOpAXQME B QDGRIGLHR® -DQ LQ
6 WH ) D PIlOGIOHJ O pAXQ\E HFD Q D G D

YLLLSQQDPP®RXhRNURRO)HE L@W -HDAOB 2UOpDXHEHF

L[

&DQD-Ga@DSWRYP)HE LG@®W -HDIGB 2U O pIOXQME A QD C
> @ HGLHR® )HE L@®W -HDIB 2U O pIXQME HD Q D:Gab HZ D
ERIR®D )HE L@®W -HDGGB 2U O pOXQHNE A QD GD

IRWHWQQDPHWORXLQ

*HQHUBWHYV

7KH DU JR  KRU L J UGIP BXUD@ Q R WWHK W WHD | Z@W  EDSW E]H (
W KPH. G Z XIGIGHP/H U J HRRFQ G L WLIRKIDAW K MDUD P HDG2 (P H U \
%HOORLQ"

IRXLWHORXAMIZDERIR®D -DQ L@W -HDOB 2U O pAXHE +
&DQDGDSWREP-DQ L@W -HDOGE 2 U O pAXH\E KM Q D:GH
6KIGLHR® )HE L@®W -HDOGB 2 U O pXQHE HAD Q D GX UR D €
YHE L@W -HDOGE 2 U O pDXHE M Q DGO

0DUJXH®BORKAKIZDERWRD $XJ L@W -HD3®B 2U0pDQ
AXHEHMD QD GDSWRYPS$XJ L@W -HDOG 2UOpDXQMEHF
&DQDGWHD®D S W-L $&KHP D U ULDHFGT XHW R X U GKBXH U H
PDUURBG-XO L@W -HDI®B 2U O pDXHE HD QD G R HG L HR®
-XO L@XHEHRRMQDGEBXURRO-XO L@XHEHKRMQDGD
1RWDRH
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*HQHUDWLRQ FRQ W

[L'° ODULH )UDQo®RXHQZDERWR® 0D\ L@W -H DogH
G 2U O pDXQHE HMD Q DsGolh D SWR G PO D\ L@W -HDOGB 2U O]
AXHE R QDG@ KH DUU&KDUPRUMWILKHE HURD UURB G- X O
L@W -HD3® 2U O pOXQME HAD Q D-G:PK G LHR® 'HF LQ
6W -HDO® 2 U O pEXHE KD QD GXURRO'HF L@W -H DogH
G 2U O pDXHE D QD GD

[LL *DEULH®DRXAHZDERWR®D 0D\ L@W -HDOGB 2 U O pOXHE +
&DQD GDSWRFPOD\ L@W -HDGm 2 U O pDXQNE D Q D-=G&
+HPDUU& B W K HDIK@MKHXHURD UURBGLIRY L@W -HDXQ
G 2UO pDXHE D QDGHHGLIR® 0DU LG@W -HDI® 2U0|
AXHERRMQDGXURROODY L@W -HDIB 2UOpIXQHEHF
&DQD-GAHZDWOWR RDY¥ DEURHDRLQ

[LLL *HQHYLEORXAIQZDERIRD 'HF L@W -HDA® 2UO0pDQ
4XHE M QD GDSWRYP HF L@®W -HDOB 2UO0pDXQNEHF
&DQD:G& K HP D U ULHIBH WD UWHHHURD UURBG1IRY  LOQ
6W “HDO®B 2.UOpIXHEHM QDERIGLISGW =DOQ L@DLQW
AXHEHRMQDGRIEZDWOXNRRDY¥HQHYLHHORLQ

[LY ODULH 0DGHOCHDA@KIZDERIR® -DQ L@W -HDOgE 2UO
AXHEHRM QD GD SWREP-DQ L@W -~HDO®B 2UQpDXQNEHF
&DQD:G@KHDUUSBWRIEEHL QLIWVFKDQFKHXHURD UURRBG
-R0O L@GW -HDO®H 2UOpDQMEHRAD QD GRHKELHR® 'HF L
6W -HDI®E 2 U O pDXH\E KD Q D:G®

[Y 3DX@HUWBAORXAHZDERIR®D $XJ L@W -HDOgE 2UOpDQ"
4AXHERMD QD GDSWRYPSXJ L@W -HDI® 2UOpDXQNEHF
&DQDGDLQW -HDQ -%B SR VUVHBIGL H - H® B QX GALW
&KKWHDXIJXHEDUULDIH-XO L@RLQWH DX[ 74HPEHD
&DQDGP(QIDEWKV e

*HQHUDWLRQ

“HDQ %D SUWQRWIHIPH WP G p WeBRXBQ G PO R X LLHZD ERIR® -XO
L@WH )D PIOGOH) O pDXHE D QD G SWREP-XO LGWH )DPIOMHOH
G 2UOpPpIXHE R QD-GH HGLHR® 0DU LOGW -HDI 2UQpIDXQMEHF
&DQDGXURROODU L@W -HDAE 2UO pOXQHE HMD Q D-GE@ L O L DWW Z B
&DSWRWEH OL WLHZ DWW OWR RD¥ HDQ % D SAHIORN I

ODUJXHODWHO HDQBIO R WWKGD X J KRA-HID D Q J OIRQ &D U BB G L HK[HZ D V.
ERWIRD )HE L@ HDXSRUHERMDQDGDSWRYPODU LO@HDXSRUW
AXHEHRMQDGRIGLIR® 2FW LGW -HDIBE 2 U O pDXHE HFD Q DsGelb X UL
RQ 2FW L@W -HDI® 2U O pIXHE HMD Q DGO

-HDQ % D SA/DIRBVDIED U J X HOOLGVHD HR QHO RKMX H UMD UURBGIRY~ LQ
6W 7KRRPDWEHMDQDGE& KHKDGFKLOGUHQ

L -HD@®ORX4HZDERWR® ODU L@W -HDI® 2UOpAXHEHF
&DQD:=GaADSWRYPODU LG@W -HDIG 2U O pIOXQME HAD QD C
%XURQO2FW LQDPRXUDYXEHRM QDGHGLHEW 2FW

LQDPRXUDYXIDE R QDGPFXSDWRRBRVWREGZR U N
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*HQHUDWLRQ FRQ W

LL° ODULH 0DGH@MHROGMHSWRYP)HE LG@W -HDI® 2U0pDQ
AXHEHRM QDGR DERWBEW )HE L@GW -HDIB 2UO0pDQ
AXHERMODGXURDRO2FW L@W -HDIG 2UOpIDXQMEHF
&DQDGRIGLEGEW 2FW LG@W -HDIB 2UOpDXQME A QDG

LLL-)UDQORIOR Xk DSWR@PIRY L@W -HDIB 2UOpIXHEHF
&DQDGEZDERWBEW 1RY" L@GW -HDI® 2UOpDXQMEHF
&DQD G BP.DUULRMA UBU J X HEXMWH/KGIXZHUMD UURBG)HE

LORQW UpAHE A QD G D

LY *DEUIAMRX{IHZDERWRD 'HF L@W -HDOB 2U O pIXHE
&DOQODGDSWREP'HF L@W -~HDOE 2UOpDXQME A QD GE
PDUUSBEpOLTKBIX GRUKE HURMD U URRBGS$SSU LQ
6DLQW ) U D@G RUND pAXHE R QD G D

Y -RVHOID UHOR XHZDERWRD 1RY L@W -HDA® 2UO0pD
AXHEHRMQDGEPDUULBIGERYV HS KDAMK BX@IDAKHE HURD U U |
RQ 1RY ' L@HUWKR®WPDJIRHNERDQD®DO L GHUNX LR/
+ &D S WROWRH. O LWH®L lR® 2FW L @W -HDaH
G 2U O pIXHE KD QDGXURRO2FW. L@GW -HDI® 2U0pDQ
AXHEHRMQDGD

&D W K H DU R GLHYD KGD X J KRABH W LT WEK GDHOAEU D Q 0 R H VWD Q 6K EAD \E R (RM
-DQ LQ $QJH *DUSKLHBRMQODERGLIR® 1RY L@W -HDIH
G 2UOpIXHE R QDG XURDROLIRY L@W -HDIB 2 U O pDXHE KD QD

-HDQ % D SA/DIRBMDIED W K HULQGHKMHZ HURDUURBG-XO0 L@ $QJH *DU
AXHEHRM QDG@RHKDGFKLOG

L (WL HQQOR X le®HZ D \E R BE W

ODULH /RXD V@ ILRWKGD X J KRUGKD UBIHVQ IBHKBZ D ER IR )HE  LQ
/ $QJH *D UGKHEMEMD QD GX URROOD\ L@W -HDIB 2UOpXQNEHF
&DQDGRIGLGEW 0D\ L@W -HD3GB 2U O poXQME A QDG D

“HDQ % D SADIRBDED UL H /ROINHODW U LORE@WRBQFBSU 5 @7 KHXHU
PDUURBGOD\ L@ $QJH *D USBHEHEMD QD-GPKHKDGREKLOGUHQ

ODULH 0D G HEHROQPH WP G pWABGRXIBQ G YO R X LK Z DERWR®D 0D\

L@WH )D PIOGOHJ O pIXHE HFD Q D @D S WR G PO D\ L@WH )DPilo0
G 2UOPIXHE A QDG KIGLHR® 6HS L@DLQW )UDQBRUWDpDQV
AXHEHRMQDGXURDROG6HS L@EDLQW )UD@B RUWD pIXHE D QD G RH
ZDWOWRRDMWDULH 0DGHEBRQA

&KDU@RBY?SDJIJRWKIRRIODWK&DVSDJDPEX]D QHXE LQHBIXDERIRD
ODU L@WH )DPIOBIOHI O pAXQME HBD QD@BFXSDWHEWQ 6DLORU
BURSHRONODU LQOBIXPXDX4XHEHRM QD-GALOLMDWXEEW  /LVYV
DWODMRW+HGLHR® -XO L@W -HDI®B 2 U O pDXQHE HD Q D:G®

&KDUQBIRSDJQ@GDULH 0DGHORNQ®H ULORGWRQFWO > o7 KHIHL
PDUURBG6HS L@W -HDI®B 2U O pDXQME HAD Q D:G&¥ KHKDG FKLOG Ut

5HODWLRRWKLVS
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*HQHUDWLRQ FRQ W

&HF R Q VWIMAO G PO B R EIORIP PAR X \'@ H L R&WH B BL R U BIWD F T X+HDWK DGL W
/IDYLROHWWH

&KDUDHYD YOX OMEGMR WG p | UL BKHOH MXLOOHWD V XKF R Q VGUDIW L
O@R W bR BREK H) H¥YO R 200D IOV W ¥ LIQ D Q d-DW.IVH X H 1 U D [BRE WH Q W {\
PSRXVWBWLH 0DGHWORXDE&MPGpURKPHU®%ORNIMD UKD UUBBBW -H
, 2&KDUDHWQWDGHOHLRAB$VVLVWDERQWWMWKEDVSD JIQWX]DQ!
$XEL QDR Q FOLH LRDH S D J @IDH IHBHQ.G B ) F OWDHLIIR X V (@ M U% O R M 1IMQ
ODUEBUUHRXIAD UUHBMD Q QHb R X JHiw HBE/DX W X i1 QD F T XHWQ Q H
% O R XU QUHWR H XDF T X &MU U H/IRR Q F-MH T X&NMU U HB XD W H B WD Q
&DUUH DR Q oFOLW/Q HIDWR XL ¥ B U U DX J X HEJD WUHHYDRX B H R X 13\ p Y RO
7KRPDOWVVLHU /DSS-DRRWKE®LOERP WP EULZKDY L HWDIH WD QE L |
GXWXGX¥XRPWDp

/IHPDULDDH BK VHSWHPEUJHEW -HEH ,®RUO DD ULPRIUWQ MK S |
STEKDY FEF KDSHOROQ USRUWOQHW G L QUURVIIM HFK D S HPEIHO B Q IHWY
PDUJXHUOMNWHE@ERXWR QQINGDHH@MBD ULPUIR P HVBWHRQWQ H WD L YjU
O H XLWO@HRD P SD J@PQ Q HQ VO L Y H EB\D )G RSLDYW H WIQHFOADD L A KHQ H V
&DPSDJQODGE/ UHQGB@WKDORXSH

L -HDQ %D S&DLP/I\DH @D SWRUP)HE ~ LGDLQW )UD@WRL
G 2UOPDXHEHRRMD QDGEHZDERWBEW )HE = LGDLQW )uba@
G 2U O pDXHE KD QD GXURRO6HS +HGLEBEW 6HS

LL -DFTXEDPSDJGBZDERIWR® 6HS %DSWR@P6HS LC
6DLQW. )U DQB R LD pAXHE HFD Q D-Gd> HP D U UGG/ D B BIQWHKV
ORUL®OWOFRXKNEHURDUURBGLIRY: - LOQRQWPDJRMEH
&DQD:G& HGLHR® 0D\ > % XURROOD\ > @

LLL ODULH ODGHORSQH@IDSWEBAW 6KHEDERWBEW 6KH
PDUUARMI*D XOLRQHZHURDUURBGIRY > o6KHISLHR® 'HF
L@DLQW )U D@B RUND pAXQHE HFAD Q D G D

LY &KDU@BPSDJQBZDERWR® 'HF L @XHEHRMD QD GMDSW
RQ .-DQ

Y ODULH *HQHDRSBJGREDERWR® 1RY LEDLQW )ULC
106 2U O pDQME A QDGR DUULRIEBD VT XHIWHIHURD UUR
§X3 LGDLQW )U D@B R U pAXQH\E HAD QD G D

YL 6LPRDPSDJGBHZDERWR® 2FW LGDLQW )UDQB RUWD(|
AXHEHRM QDG DSWREP2FW LGDLQW )UDQB RUWDpD(
AXHEHRMQDGHEPDUULHGH@ISDJIJHKHXH UMD UURBGLRY

> @%XURQOBHS > @+tHGLHMEW 6HS

YLL OLFKEDPSDJ@DSWREP-DQ L@DLQW )UD@ERUWDpPDC
AXHEHRMQDGHZDERWEW -DQ LG@GDLQW )UDQ®RUW p
AXHEHRMQDGHGLHR® -XO0 - e

YLLL-RVHSRMOPSDJQIDSWRYP-DQ +HZDERWEW -DQ +}
PDUUQBIGLH ODGEDODEBWUTXIZNHXHURMD UURBG-DQ
L@WH )DPIOGIOHI O pAIXHE RO QDGHEGLHR® $SU

L[ -HDQ %D S&DA/SVH Q@BEZDERWRE 0DU
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*HQHUDWLRQ FRQ W

[ ODULH )UD @QIRALS/MHI @D SWRYP$ X J L@DLQW )U D@t R
G 2UOPDXHE D QDGR DERWBEW $XJ LEDLQW )UD
106 2UOpAXMVE D QDG RIGLHR® $XJ L@GDLQW )U DK
G 2U O pIXHE A Q D:G®

[L.. ODULH $OQH (OCLI/DEMMPKDSWREP-XO 6K DERWBEW
-XO" _6KH DUUIRMIND FKR@HXHURMD UURBGS$XJ LQ
&KDUOHVERKEKRD QDG KI5 L R®  $XJ L@DLQW )UD
1OG 2 U O pOXQH\E FAD O D GX URD O$ X J LBDLQW )U D@ R

G 2 U O pDXHE HMD Q D:G®

-DFTXBOWVRXLOPHWWGp WVACRXBQ CGUORXL€HZDERIR®D $SU LQ

6 WH )D PIOGIOHJ O pAXHE D Q D-G&% DSWRYP$SU ~ L@WH )DPIOAHO H

G 2UO0 pDXQVE D Q D-:G& HGLHAH T 2FW LG@GW -HDOgE 2UO pAXQMVEHF

&DQDGDRSHRWOVN'XO. L@W -HDIE 2U0 pDOXHE D Q D:G@ X URRO-DC
L@W -HDIE 2UOpDXQNE R QDGD

ODULH *H Q HoYDLRILYQHMV KGHD X J KRA(ML H GR FLD B &DW K HXMRE K Z D \ER L
RQ".$XJ L@KKWHDRKHXYHE HM QD GD SWREPS$ XJ L@KKWHDX
S5LFKMXHEMHRMQDGALORD -X0 - e%XURDRO2FW L@W -HDIH

G 2UOpDXHERRMD QDGRIGLIEW 2FW L@W -HDIE 2UOpDQNEHF
&DQD:G®

-DFTXHWORRODGDULH *HQBPE¢YWHBUULOREWROFAWFW > @7 KHXHUH
PDUURBGI1RY LEWH $QQH GH MEDWSUGH % HDOKHEWED Q D-G De
7TKHKDGFKLOGUHQ

& -RVHSK OBoDIRMXLHZDERWBEW LGW -HDIG 2U O pOXQME H
&DQDGHEPDUULBIGHOBHQAIZHKWIH UMD UURBG)HE LQ
6WH $QQH GH ?/ORDWSIUGH % HIXXEWED QDG D

LL ODULH *HQHYOQRXBIQZDERIWR® )HE L@W -HDaH
G 2UOpIXHE R QD GDSWRYPODU L@W -HDAB 2UOpEL
AXHEHRMQDGRH DUUUMIGH ®QRD U&HX HURDUURBGS$ X J
LEGWH $QQH GH /DRBWSIUGH % HIDXXEWED QD G D

LLL $XJXVWIORX4HZDERWR®D 0D\ L@W -HDO® 2UO0pDQV
AXHE M QD GDSWREPOD\ L@W -HDOB 2UOpAXHNEHF
&D Q D-G@ HP D U U+ pi@q QMX Q LAKHZH UMD UURBG$SU LQ
6WHQQGIHNHD X SIXHE D QD:GA@ XURQROOD\ > o+HGLH(
$EW 0D\

*HQH Y LG®B QUWWHGD X J KR\FHHIR U JHYD @V BD U J X HUUMBH B R S WR @ P- D
> @6KHEDERWBEW -DQ L@®W -HDIGB 2U O pIXQME D Q D GDX UR R O
2FW > @6KHGLEEW 2FW

-DFTXHWORBD@HQHYLJIOBQMHXHURDUURBG6HS L@W -HDaH
G 2UOpODXQHE D QD:G e 7TKHKDGFKLOGUHQ

L -DFTXBOWORX{LHZDERIRD $XJ L@W -HDOGE 2U O pIXQHE
&DQDGDSWREP$XJ > etHPDUUQBIGLH &DWRMUHQKE
ZHUMDUURBG-DQ L@W -HDOGE 2UOpIXHMVE R QD GHGL
$EW L@GW -HDI® 2UOpDXHE M QDGD

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

LL  &KDUG®GH\R X le®HPDUULBIGDBGHORUBRE @RMX HURD UUR
2FW  LGWDXUHOQ®@W 20HBRNEHRM QDGD

LLL. ODULH *HQH¥QRXBIQZDERWR® $SU LO@W -HDIH
G 2UOpPDXHE D QDGDSWRYP$SSU LGW -HDO® 2U0pD
AXHE H.Q D-G@ K HP D U ULRNGH SK ODLYLLHHTUKIHX H URD U UR B«
1RY

LY  ODULH -RVEeSRXMOKIEZDERWBEW  6KH DUULNRT XHV
7UHPEQ@RMXHURDUURBG)HE L@W -HDOGB 2U O pAXH\E H
&DQDGD

Y $QJIpOLTORXAIZDERIR®D )HE LBGDLQW )UD@WRLV
G 2UOpIXHE D QD GDSWRYP)HE LGDLOW )UD@RIL
G 2U O pIXHE HAD QDG K P DU ULHIBHU Y Bp S LK HI H U H
PDUURBG2FW L®W -HDB 2UOpDXHE M QD GD

YL ODULH “HBP@RXALIQZDERIWRD $SU LGEW -HDIB 2U0pD
AXHEHRMQDGDSWRYP$SSU LW -HDIB 2UOpDXHEHF
&D QD:G®

YLL ODULH 7KPUQRMAIQGZDERIR® -XQ L@W -HDIB 2UO0pl
AXHEHRRMQDGD

YLLLODUJXH®BIORKX L@ DSWRYPOD)\ 6KHDERWEW 0D\
6 KHP DU ULHDEQ % D SW XK OMKBHZ H UR-D U US EI\G

SQQUWORXLEOPHWPGpWABRXISQGCUORXLEKHEDERWIRD $SU  LQ
6WH ) D PIlOBGIOJ O pOXQME D QD GID SWREP$SSU LGWH ) D PIOBIOHI O |
AXHEHRMQDG@®BKGLIR® 'HF L@W /D X GHQM piDGIV2 UO pIXHE HF
&DQDGXURDO'HF L@W /D X GHQM plDGIV2 U O pAIXHE HAD Q D G D

IRXLAOVWRXUQNDKRRIDY L/@WRXUREBXD Q o RIKDHE H GBIZ Q \E R IR
-DQ L@WH )D PIOBIOHI O pIXQHE HMD QD &I SWRYP)HE -~ L@WH )DP
JOG 2U O pIXHE M QD:GA HGLHR® -XO LG@W /DX G HQM plD@V2U O p
AXHEHRMQDGXURDRO-XO L@W /D XGHQM piDGV2 U O pAXHE KD QD G
> @

IRXLYWRXURE®IAQHWORNKMXHURD UURBGIRY L@®W -HDO® 2UOp
4XHEHRMQDGBRHKDG FKLOGUHQ

L IRXLMWWRXUQKRPHKZDERIR® ~1RY +HGLHR® 'HF
% XURDO'HF

LL -RVHSEWRXUQHIZPERWRR®Y O0DU L@W /DXGHIQM plO®
G 2U0pDXQMVEHRAD QD &M SWRPODU  L@W /D X GHXQMD pilc
G 2U0pIXMVE HBAD QDG HGLHR® $SU LG@W /DX GHXQMDp
10G 2 U O pAXQH\E D Q D:G®

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

LLL

LY

YL

YLL

*HQHUDWLRQ FRQ W

/IRXLAWOWRXUQHZPERWIRD $SU L@W /DX GHQAM piDGV
G 2U O pDXHE KA QD GD SWRFPOD\ L@W /DX G HXQM pi
G 2 U O pOXHE HAD Q D-G& HP D U US HIBWKHN R @ K HX H URD U UR §
$SU L@WH )D PIOGOHI O pAIXHE D QDG EGLHR® 'HF
L@W /D X G HQMD piDGIV2 U O pIXHE HFAD Q D-Gah X URQ O'HF
L@W /DX GHQMD piDGIV2 U O pIXHE HD Q D:-G®

$QQHWRXUQEKDEDERIR®D 1RY  L@W /D X GHQM piDGI\
G 2UOpDXHE D QDGDSWRYPIRY:  L@W /D XGHQM pil

G 2UOpDQME M OD:GEBKIGLHR® 'HF L@W /DX GHQMD
106G 2U O pDXQHE M QD GD

*HQHYLHWHR XU QPHDXWR Y P)HE L®W. /D X GHXQMD piD®V
G 2UOpDXNE M QD-GE@BKHE DERIWR® ) HE L@W /DXUHC
G 2UQpPDGV2UOpDXHEHRM QDERKELHR® $SU  L@W -HC
106G 2U O pAXQHVE I Q D:Geh X URRQO$SSU - @

ODULH 7KHpWRKUQHDXWRYPODU — L@W /DX GHQM piD
G 2U O pIXHE KD QD-CEBKHEDERIRD 0DU L@W /DXUHC
G 2UOpDGV2UOpIXHME B QDERIGLHR® 1RY LOQ

6W /D X GHQMD piDGIV2 U O pOXHE HD Q D-GeB XURQOLIRY L
6W /D X GHXQMD piDGIV2 U O pAOXGHE HAD Q D:G®

$QIHOLMNWRXUQKDEDERIRD -DQ LBW /DXGHQMDpI
106G 2UOpAIXHE B QD D SWREYP-DQ LG@GW /DXGHQM [
106G 2U O pOXQME HMD Q D:G®

YLLLILFKRODWRXUQHZPERIR®D 6HS LG@W /DX GHQM piDX

L[

[L

G 2UOPIXHE R QD GDSWREP6HS LG@W /D XGHQM pil
G 2UOpDXHE R QD GEPDUULKSBU OHE UHF TKHX H URD U U
RQ )HE L®W /DX GHQM pIDGI\V2 U O pDXQHE HFD Q D G D

-HDQQHWR X U QWIDXWREP6HS L@W /D X GHQM piDGV

G 2UOpIXHE D QDCABKIEDERIRD 6HS L@BW /DXUHC
G 2U O piDGIV2 U O pAXHE A QD G R HP D U U$ O BILO/H D X PKIH \

ZHURDUURBG)HE > o+tHGHDRMX 6HS L@XpEHFXHEF
&DQDGBHWHO GIHHXHEHF

$QWR LIOQMR X U HDXWR @ POD\ L@W /D X GHQM piD®IV
G 2U O pDXHE KD QDG HZDERIWR®D 0D\ L@W /DXUHQ
G 2UOpiDGV2 U O pIXHE M QD GEPDUULBIGIXHULWH
'"HV7URLVPDUWVHREGWAD UURBGS$SSU LBWKRPDM QWPE
AXHEHRMQDGH HGLHR® -DQ. LGW 3LHUUMRE6XPDJIO\
AXHEHF

-RVHIEKWRXUQHDSWREP$SSU LBW /DX GHQN piDGV
G 2UOpIXHE R QDG HZDERWR®D $SU LBW /DXUHQ
G 2UOpIDGV2UOpAIXHE D QDGHEGLHR® 6HS L@XHEHF
& D Q DsGaD

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

[LL -DFTXHMWRXUQHIZPERWRD $XJ L@W /D X G HXQMD piid(
G 2U O pDXQHE HAD QD G SWR Y P$ X J L@W /D X G HQM pi
G 2 U O pOXHE HMD Q D-G& HP D U ULBIGH O BlDQ KD O DAKIHERIQ H
PDUURBGIRY L@®W /D XGHXQM piDGIV2 U O pAXQHNE HFAD Q D ¢
> @

[LLL , JODEMWRXUQHZPERIR® O0DU L@W /DX GHQM piD®I\
G 2UO pDXHE D QD GD SWRYPODU LG@W /DX GHQM piT
G 2 U O pDXHE HD Q D-G& HP D U UL BIGI X H&R XWHX K HX H U H
PDUURBG-XO  L@W 3LIELIH® 12U O pImGV2U O pIXHE HF
&DQDG& HGLHR® $XJ L@WH )D PIIOGOHI O pIXHE H F
&DODGXURRO$XJ L ®W H) D PIOGOHJ O pIXQHVE HFD Q DsGe¢

[LY *HQHYLHWYWRXUQHOKDERIWR® 1RY. LBW /DXGHXQMp
106 2U O pDXQHE D QD-G&% DSWREGP1IRY LBW /DXUHQV
G 2UQplDGV2 U O pAXQHE HFD QD:GEBKHELHR® O0DU LQ
6W 3LiBLo KD 12 UO pIDGIV2 U O pIXHNEHRM QDGD

&DWKH®BORKLOPHWPGpUAGRX 3QG YO RXLEKEDERWRD HF LC
6W “HDO®B 2UOpIXHEHM QDGRIGLIR® -DQ « LBWH )DPIOGOHIOpL
4XHEHRMQDGD

&ODXGRQ *X\RQVKHRRI(WLHRQB XXMNR® Q&D W K HUR-Q®HRD \E R IRD
2FW LG@GW -HDIG 2UOpDXQM M QD&MD SWRYP2FW ~ L@W - HDOH

G 2UOpIXHE A QD:GH HGLHRR® $SU LG@WH ) D PIlOBIOHI O pIXHE H F

&DQDGXURRO$SSU LBWH )D PIOBIOH O pOXQHE HAD Q D-G®

&ODXGRQ *X\RQ&DWKHUWORRKGMZHURDUURBG-DQ L®@®W -HDOH
G 2UOpDXHERMQDGRHKDG FKLOGUHQ

i &DWKHUWIRGH*X\RKHZDERWR® 1RY 6KHBLHR® $SU
LODQRUDXHEHRM QDGD

LL ODULH &DWKRQLQHREHEDERWR® -XO LBWH )DPIO0
G 2UOpDXQHE D QDG RH DUULHIEY % D S WILMYWDRKG X H U H
PDUURBG-DQ L@WH )D PIOBIOHI O pXHE HAD Q D-G®

LLL ODULH ODUJXRQLWNFRBEHEDERWRD $SU LGWH )DPIO
G 2UOPIXHE R QDGRIGLEEW - o

LY -RVHSKRQ *X\RQIZDERWR®D $SU LGWH )DPIOBOHIOp
AXHE M QD GDSWRFPOD\ LBWH $QQH GH #®HDXSU
&{WH GH % HIX¥XEWHD Q D-G& HP DU UKG J% D XFHTHKW X H U
PDUURBG$SU LG@WH )D PIOBOHI O pAXHE HMAD Q.D-G B+ H
GLHR® 0D\ L@ HUWK L H U4XXUE HEFDI) D GX UR QOO0 D\

L@ HUWK L HU4XXE KW D:G B

Y $QQHRQ *X\FHEDERWR®D )HE L@WH )DPIOBGOHIOpI
AXHEHRMQDGDSWREP)HE L@WH ) D PIIOGOHI O pAXHE
&DQD:GBEKHPDUU&LKBUOHXqUKHIHUMD UURBG2FW  L(
6 WH )D PIOBIOHJ O pAXMVE HBD QDG RIGLHR® 6HS LQ
6WH $QQH GH /ORDWSUGH % HIXXEWED QD GX URQROG6HS

LBWH $QQH GH /ORBWSIUGH % HIXXEWED Q D:G B

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

YL ODULH -RVHRWHX\RRKHEDERWR® ODU LGWH )DPIOD
G 2UOpDXHE R QD GD SWRYPODU L@WH )D PIlOBHO H
G 2UOpOXHE D QDG B6KHP DU UWIDE LMK F K'H B R V F KH H \
ZHUMDUURBG-DQ L@WH )D PIOBIOHI O pIXQME HFAD QD G R |
GLHR® 'HF L@WH )D PILOGOHI O pIXHE HFD Q D GX UR Q O
"HF L@WH ) D PIIOGIO2HU O pIXHE HD Q DG B

YLL (OLJDEHW® *X\REDSWREP-XQ L@WH )D PIOGOHI O pD
AXHEHRMQD-GREKEDERWRD -XQ + L@WH )DPIOBGOHIOp
AXHE M QD GRH DUULHIE) oRDLW H Q DPXGIE H URD U US EI\G
2FW . L@WH )D PIOGOHI O pAXHE HFD Q DG B6K G LHR® 0D L

L@WH )D PIOGOHJ O pOXHE HFD Q D G D

YLLL&ODXEGRQ *X\RQGIZDERIWR® 1RY = LBWH )DPIOBGOHIOp
4XHERM QDGBPDUULBIGLH % YD XDWRHEHURDUURAG1R
L ®WH )D PIlOGOHJ O pDXQHNE D QD G D

L[ ODULH 7KHURIQYHX\RRKEDERWBR® $SU ~LBWH )D PIlO0K
G 2U O pOXE HAD QD GIDSWRYP$SU L@WH )DPIOHO H
G 2 U O pIXHE HMD Q D-G B6 K HP D U US XX V &VDL QR HX H URHD U U
RQ $XJ L@WH ) D PIOGIO2U O pOXQHE D QDGR G L E W
LEWHQQH GH OD 3RFIDERMIOHG B

IRWHWDULH 7KHUWRHVHX\RQ

*HQHUBWHYV

%HW ZBRF®I DOBFW WKERXSKDD®PD]LQFKLOGUWH
QR XOWEISWWHKWIREQHHQ LE/R LD@VBR F & H$X O Q D DIRAW |
RWK BHVER D@D 5D S W D)\#\E$Q QEIHD BRFD W LBPRIX UD V N D
AXHEHRMQDGD

[ ODULH ODGHLORHL OX\RBEHEDERIRD -XQ LBWH )DPIX
G 2UOpIDXHE R QDGD

ODULH )UD @o®RR XHOPHWp G pWAGRXBQGYOR X LEKHZDERWR®D 0D\
L@W -HDO 2U O pAXQME HAD Q D:Ga D SWR @ PO D \ L@W -H DogH

G 2UOpIXHE R QDG KIG LHR® 'HF L@W -HDIB 2UO0pAXQNEHF

&DQDGXURDO'HF L@W -HDIG 2U O pOXQME HFAD QD G D

IRWHMIDULH )UD @ ORDMH
*HQHUBWHV
6RXURHBRWWS JHQIRUXP JHQHDORJ\ FRP EORXLQ PHVVDJH

&K D U QRIVWILWEMR R I$ Q W R)IRUMA\DLGIGD UL H 0D G & DEILIQMEZ D \E R IRD
0D\ LEWDXUHQ® 20HBRNE M QD GD SWREPOD\ L ® WD X U H,C
G 20HDRNEHRMQDGR+HGLIR® 0DU LG@W -HDI® 2UOpDXQNEHF
&DQDGR

&K D UPRUMDLGIGD UL H ) UD @ ORMDE U LOREWRQFWO L@W -HDaH
G 2UOpIXHE R QD-GR7KHXHURD UURBG-XO L@®W -HD® 2UO0pDQ
4XHEHM QD-GDPKHKDG FKLOGUHQ

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

L ODULH &KD)RURWEWH DERWR® )HE 6 KHP DU ULDDGJ H Q
7KLYLHKHIHURD UURBG2FW L@W -HDA® 2 U O pAXHE H
&DQDGD

LL &KDUOQPRIWWLHWDSWRYPIRY +HZDERW® 1RY +H
GLBEW 6HS

LLL JUDQFRRVWLEWUHZDERWRD )HE %DSWREP)HE +F
PDUUQBIGLH -R\ODSKAKGXHURD UURBG)HE LGW 3L
O I®RUOPDEV2UOpIXMERD QDGEHGLHR® -XO0 % XURE

$XJ
LY IRXLYRUWLHWDSWREP'HFE 6KHEDERW®R 'HF
Y ODULH)UDQBRMIHEWKEZDERWRE )HE %D SWRYPODU
YL &KDUOPRIWW L dHZD ER LR . 0D\ +HPDUUQLBIGLH *HQF

1IRHDKHXHURD UURBG-X0 L@W 3LIGbO DR UO DGV
G 2UOpPDXHE M QDGEGLIR® 0DU

YLL BLHURH®RUWLHHZDERIRD $SU  LGW -HDAB 2UO0pD
AXHEHRMQDGEGLHR® $SU LGW -HDIB 2UOpIXHMEHF
&DQDGD

YLLL-HDRPRUWL dUHZDERIR® 0D\ L@W -HDAGE 2 U O pAXHE
&DQDGHGLHR® 0D\ L@W -HDOGB 2U O pDXQNE A QDG D

L[ 1LFRORVWLHUHZDERIRD -XQ %DSWREP-XQ +H
P DU U$ HIBWKIHWHAK HEHURDUURBG)HE L®WH )D PIlOGHO +
G 2UOPIXHE D QDG DB HDRXK $SU LGDGRXVADHFEHF
&DQDGDVDILVKHUPDQ EXRQ IR UW XIQEIBWHGGURZQLQJ

[ ODULH /REQVYHOYRBIW.LHEAKEDERWR® 0D\ LEW -HIX
G 2UOPDXHE R QDGRMELIR® -XO L@W -HDAO® 2UOpEC
AXHEHRMQDGD

*DEUI%MRXLOPH WP Gp WABRX QG @R X LLHZDERWIR® 0D\ LQ
6W -HDI® 2 U O pDXHE KA QD G S WRFPOD \ L@W -HD3® 2U0pDQ"
AXHEHRMQDGH HGLHR® 0DU L@W -HDIB 2U O pDXQME HAD Q D GoX U L
RQ 0DU L@GW -HDIB 2U O pIXHE HAD Q D:G& HZD WD O WR R DY DE ULH
%HORLQ

& D W K H U0 KQIHOW KGHD X J KRALID B T X-HDWK DOQQ $Q Q'Hi 7 U p S D BK\HZ D\E R LR
0D\ L@EDLQWH )DPE QOB pAXHMVE M QDGRIGLHR® 1RY LW -H
106G 2UO pOXQMVE HRRFAD QD GIX URRO1RY L@W -HDOGE 2UOpADXQHE R QD

*DEURHORBDGD W K H-DIKOHMK HEHUMD UURBG1IRY L@W -HDI® 2U0)
AXHEHRM QDG KHKDG FKLOGUHQ

SHODWLRRWKNVS
7KH DU U L®RFX P H) M [ W UPDNYWA-D U U LUIDHIFHRRUFG E U AHOR B Q@D W K H U L ¢
-DKDL®) L@WHDQOH2UOHB®ME HHA$DUHDWHY BDMPHU%ORREDG

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

ODURBUUHDBXDUHDWYFTXH\WK DB &Q Q' 7UH S D $Q\R WKBIWU LLDH HF
VW DUPPW G L DWAMDIWHR UG XHE HRFW KR X WALK H

Lyl

LLL

LY

YL

YLL

YLLL

L[

[L

Mg

*DEULADR XAHZDERWIRD 1RY L@W -HDI®B 2U O pDXHE
&DQDGHPDUULBIGDBGHOBHQHIXGNH UMD UURBG)HE
L@®WH ) D PIIOGOHJ O pAXHE HFD Q D G D

ODULH &DWHBBXQEGZDERWIRD 6HS LW -HDI® 2U0
AXHEHRMQDGDSWRYP6HS L@W -HDOB 2UOpDXHMEHF
&DQD-G@ KH DU ULRMHSBKQHX[KHXHURMD UURBG)HE

ODULH 0DG HDHRDAKIZDERIWRD “HF L@W -H DH
G 2UOpIXHE A QD GDSWRYP'HE % XURDO)HE
6KHGLIEW )HE 7KHXHURMDUURBG-DQ

0DUJXH®BORKALADSWRYPLRY - @KHEDERW®D 1RY
L@W -HDIE 2U O pIXHE HMAD Q DG R HP D U ULHDEER D S WADXDH. C
7KHXHURMD UURBGS$ X J L@W -HDAGB 2 UOpDXQNE M QDG
6KIGLIGEW  L@DLQWH )DPE Q0B pOXQNE M QDGD

ODULH &KDWORYAVWIHDERIR® )HE. L@W -HDIB 2UO¢
AXHEHRRM QD GDSWRYP)HE L@®W -HDOB 2UOpIXHNEHF
&DQD:GB6KHPDUULRMHSKUUHKKXIHUMD UURBG-XO

-HDQ % DSWQRWIQSWREP$SU LBW -HDI® 2UO0OpDQV
AXHEHMQD:GR+HZDERIWR® $SU L@W -HDI® 2U0pDQ
AXHEKRMQDGEGLMEW > @+HPDUUQBGLH $8QBJIHKH\
ZHURDUURBG-XO L@W -HDIB 2U O pDXHE KD QDG D

ODULH $QJpPOQRXHAHDSWRYP2FW 6KHEDERIWRD 2FW

-RVHSK ORoDRXL&GHZDERWBEW  %DSWEBW  +H
PDUUQBIGLH -RARVOKIDKBXHURDUUSEW L@W -HDIH
G 2UOPDXHE R QD GXURROODU L@W -HDA® 2UO0pDC
AXHEHRMQDGHGLIEW 0DU

*HQHYL®PORXUIQZDERWIRD -DQ L@W -HDA® 2UO0OpDQ
AXHEHRM QDGR LH@W -HDIE 2 U O pDXHE KD QD G D

-HDRUDQORIOR X HZDERIWR® )HE L@W -HDO® 2U0pD
AXHEHRMQDGDSWREP)HE L@W -HDB 2UO pAXHE HF
&DQD-GB+HPDUULBIGEHO qHF O HKHXHURMD UURBG2FW
L@W 3LIBbN D 12 U O piDGIV2 U O pIXHE HFD Q DG B

IRXL¥ORX%DSWRYP6HS L@DLQW )U D@B R UND pADXHE +

&DQD:G&HZDERWEW 6HS L@W -HDO®m 2UOpIXQMNEHF

&DQDGHPDUULBIGER JHO BR¥HR UTKIHXHURD UURB G- X O
L@W 3L H® R U O pldGIV2 U O pAXHE R QD G D

*HQHY LeYOR X le@ D S WS B\W 6 KIZD\ER WBEW % XURDO
$SU 6KIGLBEW $SU

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

[LLL -DFTXBORX4AHZDERWRE®D O0DU LG@W -HDIW 2U O pIXQME
&DQDGDSWRYPODU > @+HPDUUQBIGLH & poRPKMHKIK®
ZHUMDUURBGS$ X J L@WH ) D PIIOGOHJ O pAXHE KM Q D G D

[LY ODULH 5HEORMMZDERIWIR®D O0DU LW -HDI® 2U0pDC
4XHEMD QDGR+ HPDUULBIGLH -RYMISEWHIHURDUURBG
1RY L@®W -HDO®B 2UOpDXQME R QD GD

*HQHYLEPORXLEOP HWPGpUWABGRXISQ GO RXLQDSWRYP'HF LQ
6W -HDO® 2 U O pIXHE KD QD-CHBKHEDERWIRD 'HF L@W -HDogH

G 2UOpDXHE R QDGRIGLISEW DO~ L@DLQW YPKHEHRM QDGRIEZD'
DOWRRDW¥HQHYLHHUORLQ

-HDGQHW D UWWWKHR R I& KD UGHVD DWEMHUDBKHXHZD ERIR® -DQ LOQ
/ $QJH *DUGAMBRRMD QDGHEGLHR® 1RY LQ $QJH *DUBGKHBRD QD

-HD@H WD DWEHOHY L% OR YKOIZHUMD UURBGLIRY L@W -HDI® 2U0
AXHERM QDODUULDREWRQFAFW > o7KHKDGFKLOGUHQ

L -HDQ %D SAMMVMDNUWHABERIWR® 2FW LQ $QJH *DUGLHC
AXHEHRMQDGD

LL  ODULH $QQMD UBKUBEDERIR® -XO LOQ $QJIH *DUGHEH
&DQDGD

LLL ODULH *HQHYWBHKEED ERR®D $XJ L@ $QJH *DUGL
AXHEHRMQDGRHPDUULUM®FBEODKHIHURD UURBGLRY
L@GRLQWH GHDX{R®XHE M QDG B

3LHUWDH GIW KRR ¥ XL O O ORME RIGD U J X HARIGNIHZ D ER IR 2F W
LQ $QJH *DUGHHEBEIMD QDGEGLBEW LQ $QJH *DUGHHBRMD QDGD

SLHUDHWGRISHQHY L% DR XDY ULOREBWRQFMFW - o7KHXHURDUURE
1RY LQ $QJH *DUSLHERMQD-CB7KHKDGFKLOGUHQ

s 3LHUUH ZED@RDSWR@PLIRY L®DLQW WR\HE M Q D:G4
+HZDERWEW 1RY L@GDLQW MR\HEHRM QDGD

LL (XVWDFPKWGLd%DSWREYPOD\ LEGDLQW YR\HHE D QD G
+HZDERWEW 0D\ L@DLQW WR\HIE HBD QDG D

LLL *XLOODXPWHGHHZD \ER WBE& W L@GDLQW YR\HHERD QD GH
PDUUQBIGLH /RXOODVHKHXHURDUURRBG1IRY LQpYLV
AXHERD QDGR

LY 3LHUWMDUGLWDSWREPODU L@GDLQW YRHEHRMDQDGH
ZDERWBEW 0DU

Y ODULH /RXDVYB Ld% DSWREPOD\ L@GDLQW YR\HHEH F
&DQDGBGRHEDERWBEW 0D\ L@DLQW YR\HIE H&FD Q D & R H
PDUUSBWRLMGHIIXHXHURMD UURBG)HE LQpYL¥XHEHI
&DQD:GABKHLHEHODU > @
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

YL SQIJHOLTXWHG L6 KEZED\ER WEHW * 6 KHP D U UQ HRK*H@D \
7TKHXHURDUURRG-DQ

YLL ODUJXHUDWGILI6KIEZEDERUWEHW =+

YLLE3LHUUH 7EDQlo% D SWREP$ X J +HZDERWBEW $XJ
% XURDRO2FW +HGLIEW 2FW

L[  3LHUUH ?BIDQLd%DSWRYP'HF +HZDERWBEW 'HF
+HPDUUQBIGLH *HOHMXDMAKHX HURD UURBG-DQ  +LV
GHDRWX 'HF LQpYLAYXHERM QD G HQGEHDX]R @ X URI

'HF LQpYLYXHE M QD GWMHQEHDX]RQ

ODULH 0DGHOMDHROQMPHWPGpUACRXBQ GO RXLEKHEDERIRY -DQ
L@W -HDOE 2UO0pIXHE M QD GMSWREP-DQ L@®W -HDoH

G 2UOpDXQMVE D QD:GEB K HG L R® 'HF L@W -HDOB 2UOpDXQNEHF

&D QDG

$QWRBPSILCGUDFKDQEW KWR R - HD®H S D@ BH Q p'EX \ R @+ HZ D \E R LR®
-DQ LGW -HDOB 2UOpIXHE D QDGHEGLHR® 'HF L@W -H DogH
G 2.U O pDXHE HMD Q D-GD

$QW RIIHL QLIFKDQFRGDULH 0DGHORN&BX HURDUURBG-XQ LG
6W -HDO® 2UOpIXHE R QD GRHKDGFKLOGUHQ

2 $QWRBRSILGLUDFKDQFHZD\ERWBR®D 0D\ L@WH )DPilOC
G 2U O pDXHE HFAD QD G SWRYPOD\ +HP DU UQBIGL H
JUDQOROVHKHXHURDUURBG$SU L@WIDOOUXHEHF
&DQDGD

LL -RVHSKWSLGUWFKDQRHZDERIWR® 1RY LGWH )DPIO>
G 2UOPDXHE R QDGHEGLIR® 2FW - o

LLL -HDQ )UDGPBLGUNFKDQFMZDERWR® O0DU . LQ
6WH ) D PIOBGIOHI O pAXHE HEFD QD G BP D U UQBIGH O BhlODHD F K |
7KHXHUMDUURBG2FW L@GWBLH W6 XGORQWPDIRMEHF

LY /RXL3pSLOHZDERWR® $SU L@RLQWHIYVDX]ROXHEH
&DQDGHGLHR® 0D\ ' > @

Y ODULH /RILYHG UWFKDQF 6 KEEDERIRD $XJ 6 KH
PDUU$E B[ D Q6EQUHQ FKHWH URD UURBG-DQ  LQpYLV
4XHEHRMQDGD

YL ODGHORPGHQUWFKDQFH6KHDERWRRY $SU.  6KHDUL
OLFKHDODIQHXHURMD UURBG-XO L@DLQW )UD@e RUW p
AXHEHMQDGD

YLL -RVSHKWSLGUWFKDQF+HZDERWR® 6HS +HPDUULH
6X]DQ®HODIKBHXHUMD UURBGS$XJ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

3DXTHUWBAORXLOPHWPGp ULBR X ISQ G %O R X LD SWRYP$ X J LQ
6W ~HDO®B 2UO0pIXHE R QD GDLQW -HDQ -%d3 SR RIRD $XJ L
6W -HDO® 2UO pOXH\E KD QD G D

ODULH -HBRIOKGCGE MK KkWHDX I KGID X J KRAFEXWU O O DXKHPIHX B QEHDQQ F
6RXODBUHEDERWR®D $SU LGURLYV 5L % KXdUEHRSD QD G RH5 L H4&H |

3D X0H U B\ORERE@D ULH -H® B D XAUAK Kk W HD X DDRA\U LOREW R Q FWK O
LGRLQWH DX[ 74HPERDRDGB/KHRDUULDIH-XO LQ
3RLQWH DX[ 7AXHPERD QD G P(QIDRWKY o7 KHKDGREKLOGUHQ

ODULH 0DUJMPALIGQWNY KGID X J KRA(MUL H QHVH. g 6 HZ D \E R L@D Y D O VRWDLLF
AXHERMQDGD

3DX0H U b\ ORBD@GDULH ODUJHMUGdIMHXHURDUURRBG- XO L@W 6XC
AXHERD QDGBGRHKDGFKLOG

L ODULH ODUJ%PRBRXWRSWRYP2FEW 6KZDERWBWEW 2FW

*HQHUDWLRQ

*DEUIHDMR XL DQ %D SWRKWEEHWpGpUWALGR X I$Q G %D RX LW%WD SWR G
'HF L@W -HDOGE 2UOpDXQHMEHRMDQDGHEZDERIWR®D 'HF L@W -H
10OG 2U O pDXQHE D QD GD

$QJp O LTXH X GIRWEGHD X J KRVVIRY l9VH D X @RAED J p O ISR E K FZ D \E R BE W
*DE UR-ORBDGQ Jp O LLTHKBIX GRAMEHURDUURBGS$SSU LGDLQW )UD®
G 2UOpDXHE A QD BRHKDGFKLOGUHQ
L *DEULHO $PODRCHaDSWREP-DQ LQHUWKREWPDJIQ
AXHEHRM QDGHZDERWBEW -DQ LQ%HUWKREAWPDJIQ\
AXHEHRMQDGEPDUULBIGLH *HQ ¥ VIUFPIHKWI H UMD UUR B C
-DQ L@®HUWKRAWPDJIRMERMDQDGD

LL -HDQDUIMDRXWOHZDERIWR® 6HS LGW 7KRRDWEHF
&DQDGEPDUULBGLBIYYHUGEKHEH URD U U$ E\G

LLL $QJpOLMORXIOKHEDERIRD 2FW 6KHDUUSBGBEpFDI
7KHXHURMDUURBG-DQ

LY )UDQORIORXIe®HZDERWBEW -XO

Y $QQWORXIAKHEDERWIRD 2FW 6KH DUUIRMA/ MG XFKH )\
ZHUMDUUSEW L@®DLQW )U D@B R UD pAXHE A QD G D

YL 7KRPDWNORXIe®HZDERWEW LGW 7KRRXWEHRMDQDGD
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-RVHIWDUFORXLCHDQ %D S0 RKW@ H W\p G p WLGR X I$Q G YO R X L4H

ZDERWR® 1RY LOGW -HDIG 2U O pOXQME HM Q D ® DO L GHDWY LW
+ &D S WOW®H O L WH®L HR® 2FW L@W -HDAOB 2UOpDXHEHF

&DQDGXURRO2FW L@W -HDIB 2UOpIXHE D QD GD

ODU LRV HSK\W W K D0 0HW KGID X' J KRAIBH.WH WAJHDLOASU D Q o RANBIX GRDQ W
RQ -DQ L@VWDOOCAHOOHFARPNEIBD QD-GCR6KEZDERWBEW -DQ L
6VWWDOOCAHOOHFKRONEHRMDQDGD

-RVHBRUPHORBDE@GD ULRIVHS KDAMK B0@QIDAKWHX HURDUURRBGL1IRY LQ
%HUWKRAWPDIRNHNERM QDGRHKDGEKLOGUHQ

! ODULH *DE%IOHRXMGRAKZDERWBEW  6KHRDUUKBDGELOH
ZKLYLHKHIHURDUURBG2FW L@W - HDBAB 2 U O pAXHE H
B R D

LL ODULH -RVBSRXHLBDSWRYP-DQ s o6KHEDERWBEW
-DQ  6KHDUULRNG SX&URLK HXH UMD UURBG2F W

LLL -RVHSKORXl®»DSWREPOD\ s @+tHZDERWEW 0D\
L@W -HDIGB 2U O pIXHE M QDG EPDUULBIGLH SRV B HKH
ZHURD U US$ E\G

LY ODUJXH®BIORKLHDSWREGPODU LGW -HDABE 2UO0pDQV
AXHEHRMQD-GB6 K DERWBEW 0DU L@GW -HDA® 2UOpEL
AXHERM QDGRH DUULRMNHSKU U XGEH URD UURBG)HE

Y ODULH $®QORXAMIZDERIWR® )HE LGW -HDI® 2U0pDC
AXHERMQDGDSWREP)HE L@®W -HDIEB 2UOpAXHNEHF
&D QD-G B6 K HP D U ULHHBER D S W& R'WAHK HX H URD UURB G)HE
L@WSLHWGUEHX GORQWPDARMEBKIGLISGEW -XO - LQ
'DPRXUDYXIDE HD Q D:Gd% XURRO-XO LQDPRXUDY¥XIDE
&D QDG B

YL -HD@®ORXWL®HBDSWREPODU L@W -HDIBE 2UOQpPIXHEHF
&DQDGHZDERWEW ODU LGW -HDO®m 2UOpIXQMEHF
&DQDGHEPDUU&KDBUQRWRDHUEK HIH UMD UURBG)HE LG
6DLQW )U D@B R U\D pAXHE HFAD QD G D

YLL &KDU®@HM\RX%6DQSWREPLIRY L@W -HDIB 2UOpIXHEHF
&DQD:GB+HZDERWBEW 1RY LGW -HDI® 2UOpDXQMEHF
&DQDGHEPDUULBIGLH -RVHBKREMRNXHURD UURBG2FW

L@W -HDIGB 2U O pAXQME HFAD Q D ® DO L BHDWY RPH $ S U
$SSRLGAWSWRWEOH O L \WOLHDF W H @/  + OHPE RWKH
*RYHUQRH®D/N &DQBIBM®MLHR® $XJ L@W -HDO® 2UOp
AXHEHRMM QD GXURDOS$XJ L@W -HDOGB 2UOpDXQMEHF
&DQD @D URF&KHPIOWH U\

IRWHWKDUBBRXLQ

*HQHUBWHYV

SHFRU®WG LBEENHBORXEEBWWPND&D SWRDQFRRQ BT
IDUPHMHZDWDPHPERUWKIRYHUQRH®QIBN &DQDBP WR
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

%LEOLRJUVOJSFHRE WH IF D S WEKLIU @ B R X% B+ $XIXVW
S

%RUQLGVXPPHUY VWORQRGEOHD@EDSWRJ@BYHPEHU

L QVKID U EXK U¥R R R V H SO R X006 WLOW KFH. O LDAQLED
ODULH -R% B B)IIDW P BV KH G V X P P'HDU SD U LIMW KLH O RQ G
2U0HOQPH&D SWDWEH ORWBSULO $SSRLOWHERHG
RRUOHDQV  5H HOHEQ/ H® QG  6XS SR UWWKEHBQ D GIDQ
'HFHDVIHEE. GV.XPPHDU MW ORQG OHBEYX VW DWW KH
\H D D\Q GP R Q WDKI\H6 X U ILIQGKSD U R FIKH.DKDWSHMUX V W
ODUULKGYDWSFHILAAWREHU KLVHODWIOPQVKLSRVH
7UHPECDWXJKRAHDE T XHYWHPEDQ@GDULH -R% B8R K® Q W K
VDPBHODBHSWHPEHU 0DULH. 89\ORIGLOXK J KRAMAKIB U P H U
ePHWORBR@WKHRUH P HQWMURGH-®RVHSK

‘:DFTXBDPSDJOMDULH ODGHORKR@BHWpGpWLGR X I$Q G B R X LH
ZDERWR® 6HS %DSWR@P6HS L@DLOW )UDQE RUDpDXQHNE HF
&DQDGH HGLHR® 0D\ - @%XURDROOD\ e
(OLVDBHWKWYR ULGLOW O F R XWWGD X J KRAFRY HS8R U D@ &J Q HWYR X FK BK
ZDERWIR®D $SU L@WKRPDMQWPDJIRMHE KM QD-GB%DSWRYP1IRY
L@W KRPDOWR QWPDJIRME B QD:CR6KHELHR® -XQ  LBWUDQFF
GHOBPLYLBWXGORQWPDIRMERMQD:GB%XURDRO-XQ  LBWUDQFRH
OPLYLBWXGRQWPDJIRNE M QDGR

“DF T X&VP S DJD@EO L V D & HQHAMR U LQOWO F R XKINE HURD UURBG1RY
LORQWPDJIRMEHRM QD:=G&¥ KHKDG FKLOGUHQ

L (OL]DE&MWKSDIGRIGLEEW > e6KHDERWEW > @

LL ODULH ODGHORSQHGREDERWBEW - o6KIGLIEW
> @

LLL -DFTXBDPSDJQBGLMEW - +tHZDERWEW - > o
LY -DFTXBDPSDJQBGLMEW - e+HZDERWBWEW - o

Y -RVHRMOPSDIQBZDERWBEW - o+HGLHEW - o

YL -DFTXBDPSDJGBHZDERWBEW - o

YLL &KDU@BPSDJ@BHGLHEW - +HZDERWEW - o
YLLLODULH 7KHDHPBDIGRIGLEEW > o6KHEDERBEW  s—@
L[ (OLVDEADPISDIGRIGLHEW > e6KHDERWBEW - o

[ &KDUGBPYSDJQBGLHMEW > o+HZDERWEW > o

[L (OLVDEHDPISDIGRIGLIEW > o6KHEDERWBWEW - o

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
[LL -RVHSK OBDPSDJGRISLISEW > o6KHDERWBEW > o
ODULH O0DGKORBSQHQMDULH ODGHORKE@BHWpGpUWABRXISQ G Up

%BORXLGDSWEEW 6KHDERWBEW 6KIGLHR® 'HF LQ
6DLQW )UDQB RUD pIXHE D QDG D

[IRXLAD XOLW KRR B REHWDWORLQE&O L VDAHANNRK U @HOXHR® $XJ LQ
/T$QFLHRQHWYHE D Q D:G

IRXEDXORQEGDULH 0D G&DPSQYHIOHEH UMD UURBGLIRY > @7KHKDC
RO e

L IRXLADXOBE®IZDERIWR® 'HF L@DLQW )UDOQB® RUWpPDQ
4XHE M QDGR+ HPDUULBIGLH & D WXPL\WZ@HZH URD UURE
JHE ~ L@WDXUHOQ® 20HBRNE HM QDGR

LL -RVHSKBIXOLBGZDERWRD 'HE LEDLQW )UD@BRUWDpI
AXHE M QDGR

LLL )UDQORRXOHKBZDERIR® $SU LGDLQW. )UD@B®RUWPL
4AXHEHRM QDGR

LY  -HD@®DSWEDMWGLHGZDERWEW LGDLQW )UD@E RUWpD
AXHEHRRM QDGR

Y ODUBKIHO L DNOBREDERIRD -XO L@DLQW )UDDHF
G 2U O pDXQH\E D Q DG B

YL ODULH OD'DXKOWBREDERIR® 2FW LGDLQW )UD@WRL
G 2 U O pDXQH\E D Q DG B

YLL ODULH ODGHDXOQB®IEDERWR® O0DU L@EDLQW )UDDH
G 2 U O pDXHE D QDG B

YLLL3LHUUH $XIRXOE@ZDERIWR® )HE LGDLQW )UD®@iR
G 2 U O pDXHE D Q DG B

L[ -RVHSK OPDXBHEAZDERWR®W 2FW > o

ODULH *HQHDRSBJQMDULH ODGHORKR@BHWpGpUWLBRXISQGUp
%ORXLEKHEDERWRD 1RY L@DLQW )UD@B R U pDXQME HA QD GD

IRHIDVTXHW

1IRHIDVTXHYEDULH *H Q K DIPEYIH QIOHX H URD UUR B G$X J LO
6DLQW )U D@B R UD pIXHE D QD GRHKDGFKLOGUHQ

[k -RVHOIDUBBVTXHMZDERWIRD -XO L@&KDUOHVERKXDH
&DQD:GB+HPDUULBIGLH 0D G&DODBWU T X L7HKWX H U H
B0 U URE G0 #s= g
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*HQHUDWLRQ FRQ W

~ ODUEHQHYLBIDWTXBKHWZDERWRED -XO L@KDUOHVER X
AXHERRMD QDGD

e

LL 3LHURHIDVIXHMZDERWR® )HE > @
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!"I e

LLL ODULH $QJHMPISIHI @RI DERWBEW > o

-RVHSRMOPSDJIQMDULH ODGHORKBEHW\pGpUWAGRXI$SQ G YO RXLQ
%DSWREP-DQ +HZDERWEW -DQ +HGLHR® $SU

ODULH ODGROKDGHOM UT XLV
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*HQHUDWLRQ FRQ W

-RVH&BPPSDID@CGDULH 0DGDGDREBWUTXEZKHXHUMD UURBG-DQ
L@WH ) D PIIOBIO2U O pAXHE D QD GRHKDGFKLOGUHQ

L ODULH $QJHMDIPTCHLQ B
LL “-HD®DPSDJQR
LLL $XJXVW@D®SDJIQB

ODULH $QQH (CLI/MEMHMPKDDULH 0DGHORK@BHW\pGpWALBRXI$Q G|
%ORXLGDSWREP-XO 6KHDERWBEW -XO 6KMHLHR® $XJ (o)
6DLQW )U D@B R UND pOXHE HMAD QD GX URRO$SXJ ~ LBDLQW )UD@WRIL
G 2 U O pDXQHE HMD Q D:GD

/IRXLODFKR¥HZDER WP 0D\ L Qo HDXSAHNRE D QD G D

IRXIODFKRQGDULH $QQH (@DVBEBHPRHIH UMD UURBGSXJ Fo
&KDUOHVERKERD QD-G& KHKDG FKLOGUHQ

L /IRXLBLVDOHDWKRQE6KEDERIRD 0D\
LL ODULH /RXDVKRQ6KHEDERIRD 6HS
LLL )UDQORAMHNEBIFKRQBKHEDERIWR® -DQ
LY ODULH 59DBKRQ6KHEDERIRD -DO

Y ODULH ODGHWOFRKREBIBKHEDERIRD $SU
YL ODULH 0DUJXBRKERVIE6KEDERWIRD -DQ
YLL /RXLMDFKRQe+HZDERIR® 0DU
YLLLODULH *HQHMAKERQ6KEZDERWIRD -XQ
L[ ODULH -RVHBKKHR Q6KHEDERWRD -DQ
[ $QWRBQHODIMEAKR Qo+t HZDERIWR® -XO
[L  ODULH &DWXMHAKEQ@6KEZDERWIRD $XJ
[LL -HDQDUBI®FKRQ+HZDERWRD $XJ

[LLL &K D U®HHI\Q MDIFOLRKR Qo+ HZDERWR® )HE L@HDXSRUV
AXHEHRMQDGDSWRYP)HE L@ HD X SRUHE M Q DG B+ H
PDUUBHGXIOIV V IZKWBEDUULRPIHLRY L@KDPSODXHEHF
&DQD G QEBHO BHUD G H
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-DFTXBOORXLDFTXHORXE@HW\pGpULGR X I$Q G YO R X LEHZ D \E R IR
$XJ L@W: -HDO 2UO pDXQME A QD G SWRYP$XJI > o+t HGLHGE
L@W -HDOG 2UO paXHE A QDG D

ODULH &DWHRHAVIHIMAQKGD X J KRANOH.F KR/ VH O K K D \E R WBE W % X UR (
$SU L@W -HDIB 2UOpDQMVERRMDQD-GREKHELBEW $SU  LBW -+
106G 2UOpDXQNEHRAD QDG D

‘DFTXHWORBEDOGDULH &DWRMUHQEHQULORAWRQFWQ > @7 KHIHU
PDUURBG-DQ L@®W -HDIE 2U0pDQNE D QDERHKDGFKLOGUHQ

L -DFTXBO\ORXleBDSWREPP-XQ " > @+HZDERWBEW -XQ
L@W -H D3l 2 U O pAXQNE HFAD Q DG BP DU ULBIGH O HH. BX®IDAKH
ZHUMDUUSE®  +HGLHR® 1RY LOGW -HDo@ 2U0pDQV
AXHERRMD QDGD

e ~-RVHSK OPRUDRXIgHDSWRP2FW. L@GDLQW )UD@WRLYV
G 2UO0 pPDXHMVE B QD-GB+HZDERWBEW 2FW . L@DLQW )U
106G 2U O pAXHE R QD GD

LLL ODULH *HQH¥Q®Xi@DSWREP-DQ = L@W -HDA® 2UOpL
AXHEHRAM QD-GB6KHZDERWBEW -DQ LW -HDIHE 2U0pD
AXHEHRMQDGD

LY &KDUGHDWRXlBDSWRYPODU - @+HZDERWEW 0DU
L@W -HDIGB 2U O pIXQE M QDG EPDUULBIGLH &K DHORM
7KHZHUMD UURBG2FW L®W -HDOGB 2UO pAXQMEHMD QDG

Y IRXL%¥ORX lo®DSWRYP2FW - @+HZDERWEW 2FW LQ
6W -HDI® 2UOpIXHE M QDGD

YL SBLHUUH%RRXIc®»pDSWRE@P$SU - o+HZDERWEW $SU
L@GW -HDO®B 2UOpPDXQMEHBAD QD GX URRO-XQ > @

YLL -DETXHOI@RXLOKHEZDERWR® 6HS L@W -HDIB 2UOpEL
AXHEHRMQDGD

&KDU GHOWRXLDFTXHORXIe@HWpGpUWABGR X I$SQ G YoO R XL @

0D U DI GH O HIUGH E Q WAKGD X J KRAEBDE T XHYHP EDQSQ J p O L4TOHD W K |
ZDERWIRD $SU LGW 3LiGLOHD R UO pidGIV2 U O pIXHE HFAD QD G D

&E&KDUBPBRBODGDUDBGHORUBREORHXHURD UURRBG2F W L@WDXUH
,OB8 2O0HRRYNEHRM QDGRHKDGFKLOG

L ODGHOMIQIMYORXLBKHEDERWRD $XJ L@W /DXUHQ\
G 2U O piDGV2 U O pAXQHE HFAD QD G RHP D U ULRNGH SR L V V R QIOE
PDUULRQ H$ X J L@W -HDOG 2UO pDXQMVE D QD@D GHO
DQERVHERPG FKLOGYXHWQXKRDUULDJH

$QJIPOLTOHRXLDFTXHORXE@HW\pGpULBGR X I$Q G YO R X LD SWR Y P
JHE LGDLQW )U DB RUD pIXHE D QDGHBKHEDERWIRD )HE LQ
6DLQW )U D@B R UD pIXHE HFD QD G D
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-HDOHU Y DBIp\S LIOW KRR FHD®HSLQ /DFPD@BIB HO HRQW D LQHHZ DV
ERWIRD 2FW L@W -HDIB 2UOpIXHE R QD GD

“HDEHUYBpS DREQIpOAEKRIKGXH UMD UURBG2FW L@W -H DH
G 2UOpDXHE D QD GRHKDGFKLOG

L ODUFHQHYLAMBLQe6KIZDERWBEW L@W -HDO® 2UOpLC
AXHE M QDGRHDUUUWMIGH QR HIL OIKRI@H UMD UURBG1RY
L@DLQW )U D@B R pIXHE HAD QD G D

-RVHSK ORMWRXLDFTXWHORX @ HWp GpUWABGRXI$Q G %O RXL€HZDV
ERBEW LGW -HDIB 2UOpDXHE D QD GD

0D.G H O HIHQHF ILARWKGD X J KRB LDBIR F IS WREP)HE - @6 KH DERL
$EW )HE

-RVHSK 0DORBQGDGHOHWHQHALZHKWIHUMD UURBG)HE  LQ
BWH $QQH GH /ORDWSUGH % HIXKEWED QD ERHKDGFKLOGUHQ

b -RVHSK $PRERXloBDSWREUP-XQ > e+HZDERWBEW
-XQ L@W -HDIB 2UOpDXHE KD QDG D

LL 3LHUVANGIRXle®DSWRYP$SU - e+HZDERWEW $SU LQ
6W -HDO® 2UOpOXHE M QD G EP DU UIRUR WEKBIPW L @K B X
ZHUMDUURBG-XO L@®WH )D PIOBIO2U O pAXHE D QD G D

LLL ODULH -RVAORWHOKHEDERIWR® -DQ 6KH DUULRNHSK
*DJQRTKHXHURDUURBG-DQ LBWH $QQH GH #OHDXS
&{WH GH % HIXXEWHD QDG D

LY ODULH *HQH¥Q&XH®BDSWREPODU - o6KHDERWBEW
0DU" " 6KHDUULHIBQOoRDLNMLGKHXHURD UURBG-DQ LQ
6WRDFKURHEHM QD GWXURRO2FW > o6KHGLIGEW 2FW

Y ODUWKGBRXl®DSWRYPODU - @6KHDERWBEW 0DU
6KHPDUULRMH SKJQRIKHEZHURDUURBG-DQ > % XURD(
1RY > @6KIGLHEW 1RY

YL ODULH &KDWORWWHDSWRUP'HF - o6KHDERWBEW
"HF LEBWH $QQH GH /MRAWSUGH % HIXXEWED QD GRH
PDUULHIGQ %D $SWRYWEHXHURDUURBGLIRY LQ
6WH $QQH GH /ORDWSUGH % HIXXKEWHD QDG D

YLL OLFKMORXIle®HZD\ER BEW

ODULH *HQHN¥QRKHDFTXHIURXE@HWpPpGpWLGRXI$SQ G YD R X LEK HZ D
ERWIR®Q )HE L@W -HDOGB 2UOpAXHME D QD G SWRYPODU  LQ
6W -HDI® 2U O pDXHMVE M QD GD

(WLH@BQPDWHZDERWR® 1RY LGWH $QQH GH /DRDWSIUGH %HD
AXHEHRMQDGD
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

(WLHORMDDQGDULH *HQHNNMLRXKOXHURM UURBGS$XJ LQ
6WH $QQH GH fORDWSUGH % HIXXEWED QDERHKDG FKLOGUHQ

I -XGLWK $PORPOMBE HP D U ULRMH SK 0DUUBKHXHURD UURRA
JHE LGWH $QQH GH /OREWSIUGH % HIXXEWHD QD GI

LL O0DULH $QJHQPDVHa
LLL -HDGOLPDUG

LY ~-RVHSKPDUG

Y 3LHULIP DU G

YL )UDQFRLV S8LPORG
YLL ODULH *H Q HoVIPDYWH
YLLL(WLH@QPDUG e

L[ $XJXVWLPDUG

[ -HDQ % D SGN.IP\DW s
[L 5RVDOLH $B[PEOHGe

$XJIXVWIORXLDFTXHOR X @ HW\pGCpUWALBR X $Q G U R X LEHZ D \E R (R
0D\ L@W. - HDOGB 2 U O pAXQME HFD Q D G4 S WR @ PO D \ L@W -HDX
G 2UOpIXHE M QD-Ga% XURROOD\ - @+tHGLHEW 0D)

1RWHMWXJXVWORXLQ
*HQHUBWHYV
+HZDWRUSKDDW ® R QWKYZD WD L\ENGLYWH S P RW IOHILY LZTBIQ W H

7D Q J XD B W KHRX U PHO/DVG H O BlHIOHZ KEEDERUQ)HE DWW
6WH $QQH GH #%&DXGUWG)HEDW G D\D\D Q R WAKKH. DN KER' X SORIZH Y |
DFORWHDP L Q CRAIVRHD $Q QH G H SCHOXMKURWIGR/ AWK DMG H O B DG HRBIV
ER D@ B X U IR K RWIHP 8 D WHIVQ G Z L FEKHNGZ MHK@IZIRQ W U WHEL. U W K ER
“-RVHSK 0BHORWS RV V VEKBW KHLD J XIDK F R WK @ BVP HQ F R U (GEKEM
KLYHVHD UPKQJXPROSJ DQBDULWHKILVWHGLJLWDOH

+pOqQHXQ LMW KGD X J KRYKID Q oRH.X/Q IDHAEQ J p O - DX IREK H. D \E R LIR®
2FW LOGWHQQGHIHDXSIXHERM QDGRIGLHR® 'HF L@WHQ QGIH
%HDXSIXMHE KD QD-GB%XURDRO'HF L@W B QQGIH,H D X SHXH E HFD Q D
> @

$XIXVWORED@POqOHXQLIDW ULSREWRQFWDU > @7 KHXHURDUUL
RQ $SU LGWHQQGHsHDXSIXHE M QD-G& KHKDG FKLOGUHQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

L $XIXVWIOR X lo® DSWRYP)HE L@WHQQGIHAHD X SIX E
&DQD:GB+HZDERWR® )HE LOGWHQQGBHsIHDXSIXHEHF
&DQDGEGLHR® )HE LGWHQQGIHLHD X IXHEHM QD-GE
%XURRO)HE  L®WEQQGINAHD X IXH E D QDG B

LL*~-RVHSK 0DHOR OHZDERWIRD )HE LGWHQQGIHAHDX:
AXHEHRMDQDGR%»DSWRYP)HE LGWHQQGIHIHDXSIXMEI
& D QD-G B+HP DU ULHHGH Y LYY RAIOHEDUU L@ H)HE  LQ
&KKWHBDRKAYMHERMD QDARWUH ‘DPH GH OD G4NG IVWHBE
1RY LG@WHQOQGIH,HDXSIXHE M QDGB%XURDROLRY
L@ WHQ QGIH, HD X SIXp E HF Q D-=G B+ HZD D O WR R DY
%HORLOQ

LLL . 8QQDPB®RXLAHZDERIR® 0D\ % X URDOOD\

LY +pOq@®RXWOKEZDERIR®D 6HS LEWHQQGBH6HDXSUp
AXHEHRM QD GDSWREFP6HS — L@WHQQGIHAHD X SIXpHEHF
&DQODGB6KHPDUUSBBBDWPKHXHURD UURBG-DQ L@WHE
$Q QG M6 HD X SIXp E HFAD.QD G D

Y 'RVLWRLAW RAQRIX oK ZDERWR® 6HS %DSWRYP6H ¢
. @6KHPDUUUMIGH ®QE DIIKHZ H URD UURBGS$S U

YL -XGLWK $PPERXIOKHEDERIRD -XQ LBWHQQGH
%HDXSIXHE M QDGDSWRUP-XQ LEWHQQBHAIHDXSL
4 X HEHM QDG B6KH DUULHEKHDI QRKHXHUMD UURBG)HE
L@WHQ QGIHs HD X SIXpi E HFD Q D:=G B

YLL 8QQDPRh®RXL&ZXURRO-XQ %DSWREP-XQ +HGLH
RO X0 +HZDERWR® -X0Q

YLLL-HDQ ODWORXL& HZDER BE WX J +HGLHR® 1RY LC
6WHQQBIHIHD X SIXHEHMD QD G@X URQROLIRY  L@®WHQ QGIH
% H D X SUWXpi E D QD G D

L[ ODULH $QJHOARXKHAKEDERIWR® 0D\ L@KKWBDRKH
AXHEHRM QD GDSWRFPOD\ - o

[ ODULH -RVEBhDRXHBKIEZDERIRD 'HF L@ W HQ QGIH
% HD X SIXH E HFD Q D G S WRY P'HF LEWHBHQQGHsHD XS
AXHE M QDGR

[L ODULH &KDWORWMBKHEZDERWBEW * 6KHDUULHDED %D
ODUBHSL@LDFKDQFKHXHURMD UURBG-DQ  L@WHQQGIH
% HD X SIXHEHAD QDGD

IRXLNOWRXUQHPXQHORXIE@HWpGpWLER X I$Q G % R X LEHZ D \E R LR

$SU L@W /D XGHXQMD piGIV2 U O pAXHE HFD Q D G SWR G PO D\ L ¢
6 W /D XGHQMD piDGIV2 U O pAXHE D QD-G& HGLHR® 'HF L@W /DXU|
G 2U O piDGIV2 U O pAXHE HA Q D-Gh X URRO'HF L@W /D X GHXQMD piD@!
G 2U O pDXQNE HMD Q D:GD
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

$JIDWHKH R Q W KGD X J KRAFHHW Y DX VR @ Q & D W K HBIIKRHEK Z D\ER IR® ) H |
L@WH )D PIOBOHI O pIXHE KA QD G D

IRXUPWRXUDREBXD WKHRFKHXHURDUURBGS$SSU L@WH )DPIOMOH
G 2UOpIXHE D QD GRHKDGFKLOG

L & D'W-K H LpMDRIX U Q8KDMXD U UR HHBUM EO RAKHXZ HURD UUR B G
JHE . L®WH )DPIOBOHI O pIXHE HM QD G D

1LF KR ODWR X U Q HPXQHO RX e@ HU\WG.p WLGR X 1$Q G Y R X LKHZD ER U
RQ 6HS L@W /DXGHQM piDGIV2 U O pIXHE HMAD QD GD SWRYP6HS
L@W /D X GHXQMD piDGV2 U O pAXHE HA Q D G D

7KpUgMDEUHFTXH

ILFKRPDNRXUDEBKpUyVEUHF7TKHIHUMDUURBG)HE L@W /DXU
G 2U O piD@IV2 UO pIXQNE M QDGRHKDGFKLOG

[ -DFTXHMW R X U Q+HPXOU UL BIGJI X HAX.GHW /D STRIHZW bBRD U L

RQ -DQ L@W /D XGHQM plDG\V2U O pDXQNE A QD G D
-HD Q QHN RX U Q HPXHO R X e@ HW\p G p WAB R X I$Q G %O R X LD SWR @ P
6HS L@W /D XGHQM piDGIV2 U O pAXQHE M QD-G& K ZDERIR® 6HS

L@W /DX GHXQM plDGIV2 U OpIXHE D QDGEGHDRX 6HS LQ
AXpEHFXHEHRM QDGHWHO GLHIXHEHF

$OH[SUHDXPH

$OH[LOVHD XPHEHDQ W R XU GKHBXHURDUURBG)HE > o7KHKDGR
FKLOGUHQ

JUDQORDVERXU
JUD Qo RLVE RXQUWHD QMW R XUQGKBXHURDUURBG2FW 7KHKDGFKL(

L -HDRPUD Qo RDV E R Xd&k HZ D \E R LB& W

LJQDEMWRXUQHPXPHOR X e®@ HW\p G p WAB R X I$Q G YO R X L4HZ D \E R (RE,

ODU L@W /DX GHQM piDGV2U O pDXHE KD QD GD SWRYPODU L
6 W /D X GHQMD piDGIV2 U O pIXHE HFD Q D:G& HGLIR® $XJ L@WH )DP
JO® 2 U O pDXQHE HFAD Q D GX URR O$ X J L@WH )D PIIOGOHJ O pIXHE HF
&D Q D:G®

0DUJXHERWW X WHKGID X J KRAFEXWU O O RARPHVRQ @D U J X HBIFVWH Wb K K DV
ERWIRDR 1RY 6KHKGLHR® 1RY

,JODFHWR XUREOBXU J X HORXWHXKHXHURD UURBG-XO L@W 3L iGb
G 2U O piD@V2 U O pAXHE HM Q D:-G& KHKDGFKLOGUHQ

14 JQDFHWRXUQHMBKHEDERWBEW 6KHSLIBEW

LL 3LHUPWRXUQRDHGLIEW  +HZDERWBEW

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
LLL ODUJXHUWRIXUQHBOKHEZDERWBEW 6KHLIEW
LY -HDQ %DSMWRXHQHRDHZDERWBEW  +HGLHEW
Y 0D UJ X H LpIWRX U Q B®KIH D \E R BE W
YL -DETXHMVRXUQ HDHZDERWR®: 'HF +HG L BE W
YLL /RXLADWRXUQHWPHGLBEW. +HZDERBEW
YLLL-RVHSK %PWRXUQHRDHZDERBEW  +HGLHEW

ODULHEORQG

,JQD FHW R XU Q& BXU LHE O RTKGIZHURD UURBG-XO L@WH )DPIlO3HO -
G 2U O pIXHE QD GRHKD GREKLOGUH.Q

$QQHRQ *X\RQ&DWKHAUQRXIe@HW\pGpUWLER XI$Q G YO R X LEK FZ D V
ERWIRR )HE L@®WH )DPIOGOHI O pDXHE D QDG SWRYP)HE LQ
6 W.H ) D PIOBIOHI O pDXQME HBD QD:GB6KELHR® 6HS LQ

6WH $QQH GH #/ORDWSUGH % HIDKHEWED QD GX URDO6HS ~ LQ

6WH $QQH GH ?/ORDWSIUGH % HIDXKEWED Q DG B

&KDUGHM qUMVKFRR RV HSKIXqDE®HQ Jp O LOTHUFL Hh D SWREP$ X J
LEWH $QQH GH /ORDWSIUGH % HIXXEBHD QD GEZDERWRD $XJ
LEBWH $QQH GH /ORDWSIUGH % HIXXEWED Q D GX URQ 00D\ LQ

BWH $QQH GH /DRDIWSUGH % HIXKHEWED QDGEGLISEW 0D\ LQ

BWH $QQH GH /DRDWSUGH % HIDOKHEWED QD G D

&KDUOHXqDEBQQHRQ *X\ROHXHURDUURBG2FW L@®WH )D PIlOHO
G 2UOpDXHE M QDGRHKDG FKLOGUHQ

L JUDQORDYLHIWXqUW+HZDERWRD 'HF LQ
BWH $QQH GH ?DHRDWSUGH % HIXXEWED QD G D

LL ODULH -RVHSKHUKRGKEZDERIRD 'HF

LLL $PDEOHIXqUh+HZDERWR® 'HF LEWH $QQH GH #&H
&{WH GH % HIXXEWHED QDGD

LY B8QNQRZIQUXqUHE+HZDERU@WH $QQH GH #HDXSUp
&{WH GH % HIX¥XEW&D QDG D

Y 7KpUGQMH XqUHBKHDERWR® -DQ L@WH $QQH GH ot
&{WH GH % HIXXEWED QDG D

YL S3LHUWUBXqQUB+HZDERWR® ODU LGWH $QQH GH #BHD
&{WH GH % HIXXEWED QDGD

YLL 1RsS®REHUWXqUBH+HZDERWR® 'HF LEWH $QQH GH
ID&{WH GH % HIDXKHEWED QD G D
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

YLLL&ODXGHXqUHBH+HZDERWRD $XJ LEWH $QQH GH #eHI
&{WH GH % HIXXEWED QDG D

L[ -HD@®DSWEMMIUHBE+HZDERWR®R 0DU LQ
6WH $QQH GH MREDWSIUGH % HIXXEWHD QD G D

[ [pROLIXqU b+ HZDERWR® LRY LGWH $QQH GH #HD
&{WH G H % HIDXXEWHED Q D G D

[L  ,JQDEHJXqUH

ODULH -RVHSKQVHX\R X DWKHAQRXIE®@HW\pGpWiGRXISQ G HBORXLQ
6KHZD¥ERWREY O0DU  LGWH )DPIOBGOHI O pAXHE HAD QD G SWREFPOD |

L@WH )DPIOBOHI O pAIXHE R QD-GBR6KHELHR® 'HF L@GWH )DP
106G 2 U O pAXHE BB QD GX URRO'HF L@WH )D PIOGIO2HU O pAXQNE HF
&DQDGR

% D V I400HX F K H.W6 R V-F KNV KWR R - R V H $6kD. X F PIQBD U W K A'L H-X [0+ HZ D V
ERWIR®D 0D\ L@®WH )D PILOGOHIO pDXHE HFD QD G S WR G PO D\ LC
6 WH ) D PIOBIOHJ O pAXQME HeD Q D:G B+ HG L HR® 0D\ L@WH )D PIlOHO H
G 2.U O pDXHE D QD GX URR 00D\ L@WH )D PIOGOHI O pIXHE H F
&DQDGD

%D V%DXFKHBRVFOOEGDULH -RVHEHBROWN\RRHXHURD UURBG-DQ
L@WH )D PIOGOHI O pIXHE A QD BRHKDGFKLOGUHQ

L SXIXVWRQHQF\ %DXFKHU

LL 0D GHOHIRWH Q F\ % D > KKHJU UWHEQ oRUNWPE@RMHXHUH
PDUURRG2FW L@ ,VOH DX[ &RXOGUBWYKRHLE D QD G D

LLL %DVOBHMHQF\ %DXFKHU
LY SLHWOH[DQGRIHHQF\ % DXFKHU
Y &KDUORVHQF\ %RVEKH

(OL]DEHW® *X\RQDWKHAUQRXIE@HW\pGpUWAGR X I$Q G PO R X LQD SW
RQ -XQ L®WH )DPIOBOHI OpIXHE M QD-GB6KHEDERIRD -XQ
L@WH )D PIOGOHI O pIXHE R QDERHELHR® 0DU L@WH )DPIOHOH
G 2UOpDXHE R QD GD

JUDQOBDWHQBX&HZDERWR® 2FW L@WH )D PIOGIO2HI O pAXQHE H F
&DQDGHGLHR® O0DU L@WH )D PIOBOHI O pAXQME D QD GD

YUDQORDWHQ DXQ@BIL]DEHRK *X\RROHXHURDUUSEW 2FW LQ
6 WH ) D PIOBIOHJ O pAXQ\E HFD Q D:G B7 KHKD GFKLO G

L 8QNQRZDWHQDXGH

7TKHR S KIUGIHI D U &

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

7KHRSKUBHDWEOL]DEHRVE *X\ROHXHURMD UURBG1IRY L®@®WH )DF
OB 2U O pAXHE B QD GRHKDGFKLOG

L ODULH 9LFWRIUD MG

ODULH. & KDROWPRPWWBULH J)UDBORXERHWpGCp WeLBRXISQ G YO R XLC
6KHDERWR®W )HE

/DX U HIQKW Y L HOW KPR 8 - H DYW D QoR{IW L PQEDULH $QJHOQWRHQH

/IDXUHGWYLBQEDPULH &KDROWMAMEHURMD UURBG2FW L@W -HDIQ
G 2UOpDXHE M QDGRHKDGFKLOGUHQ

[ IDXUHQKWY L HUHZD ERLIRD $XJ L@W -HDO® 2UO0pDQ\
4XHERM.QDGD

LL ODULH &KDUKLRWMUHEKEDERIR®D )HE LOGW -HDogH
G 2UO0pPDXHE HM QDG RHPDUULKBUB PR X K®ZXHURMD UURB
2FW- L®W -HDI®B.2U O pDQHNE M QD G D

LLL ODULH -RVHSKH HUJBKHEDERIRD -XO LW -HDOH
G 2UOpOXHE D QDGD

LY ODULH ODGHEHYQHUJKHEDERIRD -XQ L@W -HDOH
G 2UQpIXHE R QDGD

Y IDXUHQKWY LHUMHGLHEGH] -DQ +HZDERWR® -DQ
L@W -HDOGE 2UOpAXHEHRM QDGD

YL /DXUHGKWYLHUGMHZDERIR®D 6HS LGW -HDIB 2UOpD
AXHERMQDGD

YLL -RVHYKLYLHUG4HZDERU@W -HDOE 2U O pIXHE D QDG
JUDQFRRYWLHDULH )UDBHORKXERHWPGpULGR X I$Q G %0 R X L Qo+ H
ZDERWR® )HE %DSWRYP)HE +HGLHR® -XO %XURDO$XJ
ODULH -R VHBKA MOKGD X J KRASHIUW ROMUAD & D W K H-XILQHD & W

YUD Q FRIWMADLGIGD UL H - R \OIDSKAKGX HURDUURBG)HE LGW 3LiGbMY
G 2U O piD@V2 U O pAXHE D QD GRHKDGFKLOG

L ODGHOHRQMWLHU

&KDUQRIWVWLHDULH )UDBHORXERHW\pGpWLGRXI$Q G Ym0 R X & Qo+ H
ZDERWR® 0D\ +HGLHR® O0DU

ODULH *H Q HIYRHIOYWHKGID X J KRABH. W U RHIDQ GD UL H / RORMWHH Od6® HZ D V
ERWR® 0DU 6BKHELHR® 1RY LG@W -HDIB 2UOpDXQME A QDGD
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

&KDUPRUMOGIGD ULH *HQHRHMDKHXHURDUURBG-XO L@W 3Lk
G 2U O piD@V2U O pAXHE D QD GRHKDGFKLOG

L &KDUOQORIVWLGFHZDER IR )HE L@DPDFKLEXHEHF
&DQDGHBHPDUULBIGLH & KDBADORMMWHXHURDUURRBG-XO
+HGLEBEW L@DPDEKLEXHERMD QD GD

1 RW-HRWI KD U PRHWW L H U

*HQHUBR®W HV

35'+ OLVWAKLOGBHQRKERX SSHWZHHQDQG  $OHJFHS
RQEHUER U@DPDFKLFKH

1ILFRQRVWLHDULH )UD®BORXE®RH W\pGpWAGR XI$Q GO R X L Qo+ H
ZDERWRR®D -XQ % DSWREP-XQ +LBHDRWXK $SU LGDGRXVVD
AXHEHRM QDGDVDILVKHUPIVQ EXQ IR U W XIQHBW HEGS URZ QL QJ

$JD W BEBIW.MW KGD X J KRAFEX 1L O O THORBHR GD U LH 0D G HRGIIL @HK HZ D \E R IR
6HS L@W 3LIGLO D R U O pldGV2U OpAIXHE R QD ERKGLHR® -XQ
L@®WH )D PIOBOHI OpAXHE HRID QD G D

1L FR OPWWILGIED D WKIHWHK HEHURD UURBG)HE L @ WH ) D PIlOBIOHJ O |
4XHERMQDGBGRHKDGFKLOGUHQ

L 1ILFRQRUWEHZDERIR® )HE LOGWH )DPIOBGOHIOpDQ"
AXHEHMQDGD

LL &KDUOHV /DRUWQMAHZDERIR®D 'HF L@WH )D PIlO3HO
G 2UOpDXHE D QDGD

LLL ODULH O0DUJXHULMEEKEDERIR®D O0DU L@WH )D PIlOO-
G 2UOpDXHE R QDGD

LY ODULH JUDQBRRMVIGAKHEDERIR®D -DQ L@®WH )DPIOOK
G 2UOpIXHE D QDGD

Y -RVHYRUWLKHYUHZDERWIR® 6HS LGWH )DPIOBOHIOpD
AXHEHRMQDGD

*DEUI%MR X LED EUBIOR X e®@ H WP G p UABR X I$Q G YO R X LEHZ D \E R (RD
1RY LGW -HDI®B 2UOpDXHE KM QDGD

0D U O G H O KBIHWH D XYOREHD X J KRARPKHIKIU W RIDED RGHVU L H 0 D G +)XO R BKH
ZDERWBEW L@WH )D PIOBIOHI O pAXQME HAD Q D G R HZ.D \D.O WR) R DQ0 D U
ODGHOHBHQH RW

*DEURHORBEQGDUDBGHOBHQH DXGMH UMD UURBG)HE L@WH )DPI
106G 2UO pAXHNE D QD GRHKDG FKLOGUHQ

L ODULH 0D G HDHRDQH D SWREYP-DQ L@W -HDOGE 2UOpC
AXHEHRM QDG KHEDERWBEW -DQ L@W -HDOgE 2UOpD
AXHEHRMQDGRHPDUUWPDEGWKPOPYBIZKRAXHUMD UURBGS$SL

L@W -HDOGB 2UOpAIXHME R QDGD
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5HILVWHU 5HSRUW IRU $QGUp %O

LL

LLE

LY

YL

Y-l

*HQHUDWLRQ FRQ W

*DEUIL%®MR X lo® DSWREP$SSU L@W -HDIB 2UOpDXQMEHF
&DQDGHZDERWEW $SU L@W -HDOIE 2UOpIXHNEHF
&DQDGEPDUULBGLH $QJPRGTEHUNEIHURDUURBG)HE

ODLUH (OLPPERMWKEHDSWREPLIRY L@W -HDI® 2UOpD
AXHEHRMQDGRIEZDERWBEW 1RY L@W -HDXB 2U0OpDQ
AXHEHRMQDGRH DUULHIEY %D SRV WIKHE H URD UURB G

JHE L@®W -HDIB 2U O pDXQHE HD Q D:G®

-RVHIKORXIg®HZDER(R® 0DU % XURDRO-XO +HGLF
$EW =XO

BOQDPR®RXL@%WXURRO'HF L@W. - HDOGB 2 U O pAXQH\E +
&DOQODGHZDERWRD 'HF L@W -HDOGB 2UO pAXQNEHF
&DQDGHGLIEW 'HF L@W -HDAB 2UOpIXHE D QDG

ODULH 5BlORK @K ZDERIR® -DQ  L@W -HDI® 2UO0p!
AXHERMQD®XURDO-DQ L@W -HDIE 2UOpDXQNEHF
&DQD:GABKIGLIEW “DQ L@W =HDIBE 2UOpDXHEHF
&DQDGD

-HDQ %DSWQRWLHDSWRYP6HS L@W -HDA® 2UO0pDQ
AXHEHRMQDGHZDERWBEW 6HS L@W -HDO® 2UO0OpDQV
AXHERMQDGEPDUULBIGLH &DWRBHHUGEKHEHURD UURE

2FW L®GW -HDOB 2UOpDXQNE HRFADQDGD

YLLLOpU%ORX1le@®DSWRYPOD\ +HZDERWBEW 0D\ % X U

L[

[L

RQ 2FW +HGLHBEW 2FW

IRXLORXI®OHZDERIWR® -XQ L@W -HDIGB 2UO pAXHE
@D ODCD

ODULH -RWSHXX QK DERIRD 6HS LW /DXGHQM|
106G 2 U O pDXQNE HAD Q D 6 RHP D U ULRNGH SKD D Y L R O7HKWM TVHHU
PDUURBG-DQ L@W -HDIS 2U O pIXHE R QDGD

ODULH &DW*% 8 RBXEQEHPDUUBIBDEROB QMHXHURD UURRB G
JHE

ODULH &DWHBBXQEDEUWIDRXE®@HWPGPp WACGR X I$Q G YO R X L%QD SW L

RQ 6HS

L@W -HDO® 2U O pIXQHME HAD QDGAB K ZDERWIR® 6HS LO

6W -HDO® 2 U O pIXHE KD QDGD

-RVHOKIQHX[e

-RVHBKQHPBQGDULH & D VIHRITIQBHE H UARD UURBG)HE 7KHKDG
FKLOGUHQ

L

LL

-RVH DK QH X [o+ HZ D \E R B& W

ODULH &D WKHQH Q[t6 K HZ D \E R BE W

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
-HD@®DSWEXWRQ o

-HD®DSWDMWE@ QGDULH & D WKMHRITIBHE HURD UURBG)HE 7KHKDC
FKLOGUHQ

L -RVSHK\RQ @+HZDERWBEW
LL -HDQ %D SAXLR®. b+ HZ D \ER BE W
LLL ODULH $ER QDR KHDER BE W

0D UJXH WIORKLED EULIDR X e@ H W\p G p WAG R X$Q G YO R X LD S WR Y P
1RY . - @6KHEDERWR® 1RY LGOGW -HDB 2UO pDXQNE A QD GRHG L
$EW L@DLQWH )DPGE QOB pIDXHE D QDGD

-HD@DSWEDWGEHBZDERWIR® 1RY LEDLOWH )DPE QOB pDXQMEHF
&DQDGD

-HD® D S WADXDEQGD U.J X H% Q WAK®ZX H UMD UURBGS$ X J L@W -H DogH
G 2UOpDXHE M QDGRHKDGFKLOGUHQ

" ODUZHHUHDKXOBBHEDERIR®D -XQ LBDLQWH )DPHO!
G 2UOpIXHE R QDG RIS L HEWH F L@DLQWH )D®PH OO
G 2UOpIXHE M QDGD

LL  %ULJEX\MHE®HZDERWR® $SU LBDLQWH )DPE Q@OBpC
AXHEHRMD QD GRH DU UHIEQ FRD Y DK HX HURDUURBG1R Y
L@WH )D PIIOGOZHJ O pAXHE D QDG B6 K G L HR® $SU
L@DLOWH )DPE Q0 B pADXHE KD QD G D

ODULH &KD%ORWMVBE UBIOR XIE@HW\pGpUWALGR X I$Q G YO R X LEK FZ D V
ERWR® )HE & LOGW -HDOB 2UOpAXMERM QD&MD SWRYP)HE LQ
6W -HDA® 2UO pDXHE HMA Q DG B

“RV H Kl U U HLIMKKR R 1% H U W IHDIQUBRWEQ J p O LETLPHR ©HZ D \D O WR) R DY
-RVHSKUURW

-RVHSKUUBRGDULH &K DBASCRVD® W LORPWR D FYWK Q 7TKHXHUH
PDUURRBG-XO 7TKHKDGFKLOGUHQ

L -RVHSRXL\BH UUHHRD UU&BW KHHEQRAKHZ H URD U UR BI(
$XJ L@WH ) D PIOGIOZHU O pAXHE HFD Q D G D

LL &DWKHBHQUHD%KHEDERWBEW %XURDOLIRY LQ
6W -HDO® 2UOpAXHMVE B QD GRIGLHR® 1RY L@W -HDOo
G 2U0 pDXQHVE A QD G D

-HDQ %D SWQRWHDEU®BIDR Xe®@HWpGpULGR XI$SQ G %O R X L%QD S WR §
$SU L@W -HDI®B 2UOpDXQMNE R QDGR+ HZDERWR® $SU LQ
6W -HDO@B 2UOpAXMEHRED QD GEHGLHEW - o

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

ODULH $'GOHD LAV KGID X J KRNEHID U HHOMD DM GD U L H - R VHIBIKQBVMKIHE D \E R L
$SEW

-HDQ %D SADIRBDBD ULH $E8QBIAKHXHURDUURBG-XO L@W -HDIH
G 2UOpIXHE R QD GRHKDGFKLOGUHQ

L -HDQR V HS4O R X+LHP D U ULBIGDB GHOBHB®HO GRHGH URD U U
RQ 6HS"  L@®WDOOIXNHE RDQDGD

LL  ODULH $®QRXIle®DSWREP-XQ L@W 3LIGUI MO R U O pilx
G 2 U O pDXQN\E HMD Q D:Gdb KIZDER BEW -XQ L@W 3LkBbIU
O I®RUOpIEV2U O pAXHE KD QD G RH D U ULHDEQ % DESRW v
7KHXHURDUULENGHS LEGW 3LIGBRJH®RUOpPIDGV2UOpD!
4AXHEHRMQDGD

LLL ODULH /RYIORKIe®HDSWRYP6HS LEDLQW )UD@WRLYV
G 2UOPDXQME M QDGEBKHZDERWBEW 6HS L@GDLQW )U
106G 2U O pOXQH\E BRI QD GD

LY ODULH 7KpPA@QR MIle®DSWREPOD)\ LEGDLQW )UD@RL\
G 2U O pOXHE HMD Q D-CGaB K DERWBEW 0D\ LQ
6DLQW ) U D@B R UD pOXHE D QD G D

-RVHSK 0BoDIRXLEDEUBIDR XIE@HW\pGpULBR X I$Q G %O R XL Qo% D SW
$EW +HZDERWEW % XURROODU L®W -HDXBE 2UOpIXHNEHF
&DQDGHGLISEW 0DU

ODULH -RYR®YHOWXGD X J KRAHF KHR/ VHDQGD ULH &DWRHEHBL @3K H
GLHR® )HE

-RVHSK 0OBDORBRGDULH -RARVOKIOKBZHURD UUSENG L@W -HDOH
G 2UOpIXHE R QDGBRHKDGFKLOGUHQ

L OLFKPMORXI®HZDERWBEW LGOGW -HDO®m 2UOpIDXQMEHF
&DQDGD

LL &DWKH®WO®RK QK ZDERWBEW L@W -HDIE 2UO pDXQHE +
&DQDGD

0D GHOHKXYHRWKGID X J KRIGH P RAX U F R¢8 K HZD \E R W@ W

-RVHSK 0OBDORBD@GDGHORKQHARKHIHURDUURBG)HE L@®WH )DPIC
G 2UOpIXHE R QD GRHKDGFKLOGUHOQ

L ODULH 0DG HDHRDQ K %DSWREP-DQ 6 K Z D \E R LR®
-DQ L@W -HDO® 2UOpIXHME R QDGD

LL ODULH -RYORXLQ@6KHEDERWRY O0DU L@W -HDIH
G 2UOpDXHE R QD GD

LLL -RVHIXORXL@+HZDERW® ODU LGW -HDIB 2U0pDQ
AXHEHRMQDGHEPDUUIRMXI YKLEHDXE@XH URD UURBG2FW
L@GDLQW ZXHEHRMQDGD
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

LY ODULH $ERQ®DARKH&DSWREP6HS 6 K HZ D \E R BE W

6HS

Y -HD@ORXI®HZDERWRD 6HS L@W -HDIB 2U O pIDXQNE F
&DQDGD

YL ODULH *HOHNXOQRXHQ %DSWRYPS$XJ 6 KH D\ER WBE W
$XJ % X URQOO0D. 6KHE L S&EW. 0D\

YLL /RXL¥ORXIo®HZDERBEW LW -HDO® 2UOpDXQMEHF
&DQDGD

YLLLODULH 0D G HDRX) % DS WREPOD\ 6K H D\ER WBE W
0D\

-HDRUD Qo RIOR X LD EUBIOR X le@ HW\p G p WaB R X ISQ G Bod R X LEHZ D V
ERWR®D )HE  L@W -HDXB 2UOpAXHE D QDD SWREP)HE LQ
6W -HDO® 2U O pIXHE HM Q D:G B

0D U I+t O q OHHF O HWFKGHD X J KRA)RIID Q F/RIF\O B QIED Uk H O HER-WBK HZ D \E R U
RQ 6HS LGW 3LIBbO DR UO pIDGIV2U O pXQNE HA QDG D

-HDWDQoRORED@GDUEHO gHFOHKHZHURD UURBG2FW  L@W 3LH
GHO I® 12U O pIMGIV2U O pIXHE A QD-GR7KHKDGFKLOGUHQ

L *DEULADR X% QSWREP6HS L@EDLQW )UD@BRUDPDQV
AXHEHRM QDGHZDERWBEW 6HS LGDLQW )UDQBRUWD |
AXHEHRM QD GXURRO-XO L@W -HDIB 2UOpIXHEHF
&DQDGHGLHMEW -XO LGW -HDIB 2UOpDXHE M QDGELC

LL )JUDQOBDVIMORX0RSWREP' HF L@W -HDO®E 2UOpDQ\
AXHEHRM QDG HZDERWBEW 'HF L@W -HDOg 2UOpD(
AXHERAM QDGHEPDUUSBEHO BRXMDIZRMXEHURD UURRBGLRY

L@GW -HDOE 2UOpDXQNE D QD GD

LLL -RVHOWUMORXhAQRSWRYP$SU L@W -HDA® 2UOpDQV
AXHERMQDGH HZDERWBEW $SU L@W -HDB 2UO0pDC
AXHEHRMQDGEPDUULBGERIVHSERFKRQ /DXYRKBLIUH
PDUURBG-DQ L@W -HDIB 2UO pIXHE HMD Q DGO

LY ODULBWOQqQ@RXEDSWREP2FW L@W -HDAE 2 U O pAXHE
&DQD:GA&KHEDERWBEW 2FW -~ L@W -HDB 2UOpAXHEHF
&DQDGXURRO)HE L®@®W -HDIGB 2U O paXQME HMD Q D:G®
6KHGLIGEW )HE L@®W -HDB 2U O pIXHE R QDGD

Y ODUKKWOq@ORXEDSWRYP' HF L@W -HD3® 2U0pDQV
AXHEHM QDG KHEDERWBEW 'HF L@W -HD3® 2UO0pD
AXHEHRMMQDGRH DUULRMXIS\R EHUJKHXHURD UURBGS$ S U

L@W -HDAGB 2 U O pDXQHE HAD Q D-G B6 K HZ D \D O WR) R DY
ODUEHOq@®HORLQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

YL ODUMDORXAEDSWREP-XQ L@W -HDI® 2UOpDXQMEHF
&DQDGRHEDERWBEW -XQ L@W -HDI® 2UOpIDXQMEHF
&DQDGRHPDUULHRKHBOOBDRVKHXHURMD UURBG)HE

IRXLORXLODEUGIDR Xe@HWPGp WaGRXISQ GYORXLGQYD SWRYPGE6HS
LEDLQW )U D@B) RUD pAXNE HMD Q D-G&* HZDERWBEW 6HS LQ
6W. -HDIB 2 U OpDXHE D QDG D

0D U 1 J H O LITREH ULV KGD X J KRAGHKLD U BRIE/H LDJGIGD UL H 0D G &RWB® H
GLHAHIXQ - @

/IRX /0 REDE@D UBB JHO BRE UIKHIZHURADUURBG-XO LGW 3LGLMDJI
G 2U O piD@V2U O pIXHNEHRM QDGRHKDGFKLOGUHO

L ODULH-$QJpPOQRXWGDSWRYPODU LW -HDO® 2UO0pL
AXHEHRMQDGHZDERWEW 0DU  LGW -HDI® 2UO0pDQV
AXHERMOQDGD

LL  ODUELRVHSKMORXEDSWREP$SXJ - 66 KIEZDERWBEW $XJ

L@W -HDIG 2U O pAXQME HAD Q D G R HP D U ULDHRGT X H V
%LGHW 'HVURKYNUREDUURBG)HE = L@W -HDI® 2UOpEL
4XHEHRMDQDGD

LLL /RXL%¥ORXlo®DSWREP-XQ L@ HDXSKR{HEHRDQDGHZD
ERWBEW -XQ

LY ODUJXH®BORKILBHDSWRYP$SU 6KHEDERWBEW $SU

Y -HDQ )UD Qo®RX L&A DSWRYPODU +HZDERWEW 0DU
YL *DEUI%I@®RXl®»DSWREP-XO LGEDLQW )UD@B®RUWPDQ"
AXHEHRM QDGHZDERWBEW -XO
ODULH -RVHSHKH W

IRXIWOREQ@DULH -RBHEKAKMHZH UMD UURBG-XQ L@W 3LIGbo HO
G 2UOpidGV2U O pAXHE D QD GRHKDG@REKLOGUHQ

“DFTXBOWORXLED EULIDR X le® HW\p G p WABR X 8@ G oD R X LEHZ D \E R IR®
ODU L@W -HDO® 2UOpAXHE KM QD G SWRYPODU - o

ODULH &pORNKHLRQKGD X J KRFHW Y BRFKH BREDERWRD $SU LG
6W -HDI®B 2UOpIXHE M QDGD

-DFTXWORBDOGDULH &pERPKMIFRKGIXHURMD UURBGS$XJ L@WH )DP
1OG 2UO pIXQHNE D QD GRHKDGFKLOGUHQ

E &DWKH®WORK @ DSWRYPOD\ > o6KHDERWEW 0D\
L@WH ) D PIlOGOHJ O pIXHE KM QD G D

LL -DFTXBOoWORXWOHZDERWBEW -DQ L@WH ) D PIOGBIOHU O p
AXHEHRM QD GWXURQRO)HE > @+tHGLHMEW )HE
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5HILVWHU 5HSRUW IRU $QGUp %O

LLL

LY

*HQHUDWLRQ FRQ W

(WLHQORXlo®DSWREPP-DQ L@WH )DPIOBGOHJOpDQV

AXHEHRAM QDGB+HZDERWBEW -DQ L@WH )DPIOBGOHIO|

AXHEHRMQDGEPDUUS® Tp O I5REH UIKHXHURD UURBG)HE
L@W 3LIBUAED 1R U O pidGIV2 U O pAXQE HFAD Q D G D

ODULH -RVAHORWHOKZDERWBEW LGWH )DPIOBOHIOpl
AXHE M QDGXURDOODU - @6KHSLEW 0DU

-RVHIKORX l6®@HZDERIWR®. 2FW L@WH )D PIlOBOHI OpD (
AXHEHRMQDGHEGLR® 2FW > o

ODULH 5HEOHRXLEDEUKIOR Xe@H W\pGpUWAGR X I$Q G B0 R X LKHZD\ER U

RQ 0DU

L@W -HDaGB 2 U O pAXH\E M Q D:G B

ODULH -R 3B OKLWHGID X J KRABH.W U.D 80 DIAVGED J p O LFIDXYHDBK HZ.D \E R WBE \

ODULH 5MDRBEQEGDULH -RYGISGAWKHEHURDUURBGIRY L@W -HDX
G 2UOpDXHE R QD GRHKDG FKLOGUHQ

L

LL

LLL

LY

YL

YLL

ODULH -R VHORX lb@KZDER BEW $XJ L ®W. - H bagH
G 2U O pDXHE KD QD GD SWREYPS$ X J

ODULH $ERQGDQRB&HDSWRYPODU > o6KHDERWBEW
ODU  L@W -HDIGE 2U O pIXQNE D QD.GD

ODULH -RVHOFKX LHDSWREP6HS +HZDERWEW 6HS
%XURDOGHS +HGLKMGEW 6HS

ODULH 0D G HDHROQHDSWRYPLR Y 6KHDERWBEW 1R
L@W -HDOGB 2UOpAXQME D QD GX URQRO)HE > @b6KF
GLHMGEW )HE

S5HQ®WORXW®BDSWREP-XQ - e+HZDERWBEW -XQ LQ
6W -HDA® 2 U O pIXHE KM QD G EP D U ULHIGEH Y LTYRHIU L7HK®! \
ZHURMDUURBG2FW LG@GW -HDIB 2U O pDXQME D QD GD

ODULH -RVHSK YDONRKKDA@HOS WRYP'HF L@DLQW )U DG
G 2UOPIXHE R QDGRIZDERBEW 'HF L@W -H DogH
G 2UOpDXHE M QDGD

ODULH $QJpPOQRXHGBKHEDERUEHW' =+ 6KHPDUULHG
-HDQ %DIMUUNMERPDUULRDIH2FW L@W -HDAGE 2UOpl
AXHEHM QD ®D UUL®GOG R X ZMHE G ZQ YK KBU R WsKIHU

YLLL&KDUOHV BDRXHID SWRYP-XO > o+HZDERWEW -XO

LI

L@GDLQW )U D@B R U pAXHE A QD G D

ODULH ,VDEGIRXMPDSWRYP$SXI > e6KHEDERWBEW $X
L@GDLQW )U D@B R U pAXQHE D QD G D
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

[ 3LHUWBGIRX e®DSWRYPODU > o+HZDERWEW O0DU LQ
6DLQW )U D@B R UD pIXHE HFD QD G D

Ll (PHU%ORXIW®HZDERIR® -XO LOGDLQW )UD@BRUWPLC
AXHERMQDGD

[LL0DULH (OLVWOERMAHKHP D UUWMIGH @M V VR Q@ BWY X2 Q JHK H \
ZHURDUURBG)HE L@W -HDAE 2 U O pDXHE HMD Q DG B

[LLL 0D U LD @@ XaIQP D UU&KBU BBR X DX HURD UURRBG6H S
L@W -H DA 2U O pDXHE HAD Q DG B

ODULH /RXDVBLTHQHYLGYRXE®@H W\p G pWe® RXISQ G YO R XL Qo
%D SWR§ POD)\ LEGDLQW YR\HEHM QDGR DERBEW 0D\ LQ
6DLQW YR\HE D QD GRHG LHAHODU > @

SOWRLQDEB8HDYW KR RI$ QW RLMGIHD,X @

$QWRLMGHDRGDULH [RPOLWEAKHEHURMD UURBG)HE  LQpYLYXHEHF
&DOQDG& KHKDGFKLOGUHQ

! ODULH /RXDGHDX%%DSWRUP-XQ 6KHDERWBEW -XQ

LL ODUF $QWMMIGHD %%DSWRUP$SU +HZDERWEW $SU

LLL 3LHUWDIGHD ¥%DSWREP-DQ +HZDERWEW -DQ

LY *HQHYLHNGEHD %% DSWRYPODU 6KHZDERWEW 0DU

Y JQDABGHD X%

3LHUUH ZEDQGLTHQHY %P R X e@H Wp G pUALBR X 1$Q G YO R XL Qa% D SW
RQ 'HF +HZDERWEW 'HF +LBHDRWK 'HF LQp YLUXHEHF
&DQDGWM HQEHDX]R@®XURDO'HF L@QpYLYXHE KM QD G+ HQGH
IDX]RQ

ODULH *HQ HWIDHLYW KGID X JKRIVHQ D FXIDD QGDU LH - R \&HRS(MUHW R L V

SLHUUH7-HD®RIGDULH *HQHMXDMHMHXHURDUURRBG-DQ 7KHKDG
FKLOGUHQ

I” *XLOODKPUHG Ld+ HZDERWIR® $SU LQpYLYXHEHRMD QDG
%DSWR@P$SU LQpYLYXHEHRMQDGHPDUUQBGLH 7Kpl
*UpQHWHXHURDUURBG)HE LQpYL¥XHEHMM QDGR

LL SLHUMDHJ G Ld+HZDERWRR® 1RY LQpYLY¥XHERMDQDGD

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

LLL ODULH *HQHMWH BB KHZDERW® O0DU LQpYL¥XHEHF
&DQDERHPDUUEBBEADFKREHXHURD UURRBG)HE LQpY!
AXHERD QDGD

LY -RVHTWUGlFHZDERIRD $SU LQpYLVXHEHKMQDGD
%DSWREPOD\ LOpY.L¥XHEHRM QDGHPDUULBIGLH 0DC
'DQLDXLMSULYKHXHURDUURBG-XO

Y ODULH $QJHODWIRXsBKZDERWIRD $SU  LOpYL¥XHEHF
&DQDGDSWRYPSSU LQpYLYXHEHRDQDGRH DU ULRNMH
*DIJQPKHZHURDUURBG2FW LBWRVHSKAHDXEKHEHF
&DQDGD

YL ., JOQDFPUGIFHZDERWIR® $SU LQpYL¥XHEHRMDQDGD
%DSWRYP$SU  LQpYL¥XHEHRMQDGEPDUURBGIXHULW
-DFTXAKNHXHURMDUURBG)HE ~ L@WRVHSHKAHDXEKHEH
&DQDGD

YLL 0ODUIZBUGIgb KHP DU USKXEX VMNVY DUKGHX HURD UURBG)HE
LEWRVHSKWHDXEKRHE KD QDGD

$QWRBPSILGUDNFKDQFHDULH ODGHORK®@BHWpGpUWLBRXISQGUp
%ORXL€LHZDERWR®D 0D\ L@WH ) D PIOGIOZHU O pAXHE HFDQ D G S W |
RQ 0D\

0DUDHDQoR(OMHe

$QWRIPEH QLIVFKD QFGGD U)LWDQoROVHKHEHURD UURBGSSU  L@W
9D O CUXHE M QDGERHKDGREKLOGUHQ

ODUBID QHDETXH \b

$QWRIPEHL QLIWFKD QFOGDUBB QHDFTXAKNHIHURD UURBGOD )\ L@W
-RVHSKWHHDXEKHEHRMD QDERHKDGFKLOG

s &KDUGHYUQ@FKDQFH

-HDQ )UD GPBLG UWNFKDQFHDULH ODGHORK®BEHWpGpUWLBRXLQ
$QGUORXLELHZDERIWR®D 0DU L@®WH )D PIOGOHI O pIXHE KD QD G D

0DGHO HA@MQ FK DU G

-HDQ )UDQFRILYLIF KD QF®GD G H O BelODH) F R RHXGH URD U URB G2 F W
L@WSLH WX GORQWPDIRNEHKHKDGFKLOG

L -RDFKBPSLGQUWFKDQF kb

ODULH /RILYHQGUDFKDQFHDULH ODGHORK®BEH WpGp ULBR X I$Q G
%ORXLQe6KHEDERWRD $XJ

$OH[DQBOHBQFE K&l W
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

$OH[DQBQUHOPIOIBWULH /RISLLDFKDQFKHXHUMD UURBG-DQ L
IpYLYXHEHRMQDGRHKDGFKLOG

& -HDQ % D SW%/Q@ B O/FK&HMZ D \E R BE W

ODGHORBPSHGUDFKDQFHDULH ODGHORK@BEH WpGpUWLBRXISQ G U
%ORXLQe6KIZDERIR® $SU

OLFKBhO ODWKHRRIOLFKHDGDQ

OLFKHDOD@GDGCHOBpOHGLWFKDQFKHIXHURD UURBG-XO  LQ
6DLQW )U D@B) R UND pIXHE A QD GRHKDGFKLOGUHQ

[ ODULH 0D G H(DHLID@% D SWREP'HF 6KHEDERWBEW 'HF
%XURDO-DQ . 6KHELEMEW -DQ

LL -RVHSKDO:D@%»DSWRYPS$SU +HZDERWBEW $SU
% XURDOGHS +HGLBEW 6HS

LLL ODGHOMAMMD @%DSWREP-DQ 6KHEDERWBEW -DQ
%XURRO-DQ 6KHELMEW -DQ

LY ODULH 7KHAHVIH@%DSWREPS$XJ 6KHDERWBEW $XJ
% X URQOOD\ 6KHELE&EW 0D\

*HQHUDWLRQ

*DEULHO $POIDERH DEUBIOBRXEBDQ % D SADIRMAER H WD\p G p WAGR XL Q
$QGUORXLQWDSWRYP-DQ L@HUWKRGWPDIRNERMDQDGHZDV
ERBEW -DQ  L@HUWKREOWPDIRMEMRMD QDGD
ODULH *H Q HYHWKIHWUKGD X J KRAFIRW SBKUF L H U

*DEULHO ¥ROERBGDULH *HQ BWURHKMHX H URD UUR B G-DQ LQ
%HUWKRAWPDIRHERM QDGRHKDGFEFKLOGUHQ

- *DEUISPOEQIDORX 6B DSWRYPIRY - o+HZDERWBEW
1RY

LL ODULH *HQH¥QRXHBDSWREP$SSU - o6KHDERBEW
$SU

LLL -HD@ORXl®»DSWREPODU > @+HZDERWEW 0DU
%XURQOS$SXJ > o+HGLHMEW $XJ > o

LY %DVIOOIRXWBDSWREP'HF > @+HZDERWEW 'HF

Y ODULH /R%IORKlo®DSWREPODU > @6KHEDERWEW 0D

YL ODULH -RVGORXleBDSWRYP$SSU 6KHEDERWBEW $SU
%XURQO2FW 6KIGLISEW 2FW
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
YLL -HDQ %DSWQRWEHDSWRYP$SSU > o+HZDERWEW $SL
YLLL$XIXVWIORXRDSWREP$SSU > @+HZDERWBEW $SU
%XURQO2FW > @+tHGLHEW 2FW

-HDQDUFDR XL EUBIOR X DD Q % D SMDIRMER H W\p G p WABR X I$Q G U
%ORXELQ@+HZDERIWRD 6HS = LGW 7KRRNWERM QDGD

ODULBYHUGLQqUH
-HD@QD UMORBQCGDULBYHUGEZKHEHURDUUSENG ~ 7KHKDGFKLOG

L BQNQRZ@R XA DERIRD 6HS LGDLOW )UD@ERUWD |
4XHEFRMQDGD

“RVHIORXLQRVHSHULORXEDDQ % D INDIRMER H W\ GpWALBR X $Q G
%ORXLQ@%DSWREPOD\ - o+HZDERWEW 0D\ L@W - HDogH

G 2UOpDXHE D QDGD

ODULH S5RMHDHUF

“-RVHSIORBDGDULH YR¥OHKHIHUMD UUSE® 7KHKDGFKLOG

la ODULH -RVHORMIOKHEDERIWR® -XO L@WH )DPIOXHOH
G 2UOPDXHE D QDGD

ODULH $®QRXLERVHSKURHORXEBDQ % D SADIRMAER H W\p G p WG R X L
$QGUORXLEKEDERIRD )HE L@®W -HDOGB 2UOpAXHERM QDGD

%DSWRYP)HE L@W -HDOG 2UO pAXQME A QD-GB6KHGLEEW -XO
L QD PR X U D¥XIDE M Q D:Gd% X URRO-XO LQDPRXUDYXIDEHRMD QD:GB

-HD @D SWRRWHHZ D \ER WBE W +HGLHBEW

-HD®DSWE&RWICGDULH PQORIXKGXHUMD UURBG)HE  L®@WSLH WGXH
6XGORQWPDIRMEHKHKDGFKLOG

L *HOQHYLE&RMGKHEZDERWR®D )JHE LQDPRXUDW¥XIEHF
&DQDGD

“HD@®ORXLRVHSBUMHORX:BDQ % D SV/OIRMER H W\p G p WABR X $Q G U
%ORXLQWDSWRPODU L@W -HDE 2UOpOXHE A QDGHZDERUC
$EW ODU LGW -HDI®B 2UOpIXME R QD GD

&K D UORWWDBIU E WHKHD X J KRALH D (H V F D U EK H\D \E R B@& W

-HD®ORBDGKDUOQRWRDHJ EKHXHURDUURBG)HE L@DLQW )U D@t
G 2UOpIXHE R QD BRHKDGFKLOGUHQ

L -HDQ %D SWQRWIBRHZDERWIR® $XJ

LL &KDUORWRMLOKHE DERWRD -DQ

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
/IRXLADXOL@DULH 0D G&MAHIMIODULH 0DGHORX@BHWpPpGpULF
%ORXISQ G YO RXLEHZDERIRD 'HF L@DLQW )U D@B R U\D pAXH\E
&D QDG b
ODULH &DWKRDVQH

[IRXEYXORQQGDULH &DWXPDNVEHXHURRDUURBG)HE LEWDXUHQW
G 20HBRNE D QD:CR7KHKDGFKLOG

s JUDQORDXOKEBZDERWBEW > o

&K D U @HNQ M DIDLRK RQODULH $QQH (DRRSEHIDOULH 0DGHORKXQA
ePHWpPGpULBRXISQ GO RXEQe%DSWRYP)HE . L@ HDXSRIHEHF
&DQD:GB+HZDERWIR® )HE — LOHDXSRAHE D QDGD

UV XDOHVVLHU

&KDUBHQVMDPERRQEBU YV XV ZHKBWEDUULRPIHLIRY L@KDPSODL
AXHE D QD GV QBHOBHUD GHKHKDGEKLOGUHQ

ODULH -RVHBKBHQ ® KGID X J KRAVHID Q oRRVD (RX Y LD@EDULH -RVHEK |
> @

&KDUBHQMDPERRQGDULH -RORIKHIEHE DU U LRDQ HS$ X J LQ
&KD P S ODXHE HM Q D GOVH QEIFD BHUD @ HKDGFKLOGUHQ

L $OH[2DFKR Qo6 K HZ D \E R LB& W

LL ODULH -RVHBKKER Qub K D ER BE W

LLL -RVSHDFKR Qo+ HZDER WBEW

LY ODULH, -XIDFKR Qub K H D\ER BE W

Y 3L H UADH K R Qo+ HZ D \ER LBE& W

YL ODULH /RXDVKR Qe6KH DER B W,
ODULH (OLVID¥WIMKG

&KDUBHYMDPEBRPRPQGDULH (O LAHD/E/HDWHHX HURD UURBG)HE L@V
-HDQYHVFKDLARREMMD QDGERHKDGQREKLOGUHQ

-DFTXP\ORXLMDFTXHORXEQFTXHWORXe®@HW\pGpUWLBR X I$Q G YO R X
> @%DSWREP-XQ > @+HZDERWEW -XQ LG@W -HDIB 2U O pDXQME
&DQDGHGLHR® 1RY L@W -HDB 2UOpIXHE M QDGD
ODGHOHHEEBDRKIGLIR® 0DU L@W -HDIG 2UOpDXQME A QDG D

-DFTX®WORBQGDGHOHLBGIDAKHIHURMD UUSES 7KHKDGFKLOGUH

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

L -DFTXBOWORXle®@HZDERWBEW L@W -HDO® 2UOpDXQMEHF
&DQDGHEPDUULBIGLH 1 DMWRK® X H URD U US E\G

LL /RXL¥ORXI®HZDERWRR®D -DQ L@W -HDAH 2UO pIXHE t
&DQDGHGLHR® 0DU

&KDU@MWR XL DFETXHORXEDFTXHWORXIE@HW\pGpULBRXI$SQ G YO R X |
- @%DSWRYPODU s @+HZDERWEW ODU" L@W -HDA® 2U O pAXHE
&DQDGD

0D UL H. & K DIUKLRAN MAMY KD X J KRA/B X U H@WY L QD UL H &K D R 0 & WeIL
6KHDERWR® )HE  L@W -HDI®B 2U0pDXQMEHRMD QDGD

&KDUBPREQCGDULH &KFKORMHAKHIHURD UURBG2FW  L@W -HDOQY
G 2UOpDXHE D QDGERHKDGFKLOGUHOQ

L “-RVHIKORXlo®@HZDERWBEW - LG®W -HDIB 2UOpDXQNEHF
&DODGD

LL -DFTXPOWRXI®OHZDERWBEW LO®W -HDGE 2U O pDXQHNEHF
&DQDGHPDUULBIGLH $8QBJIAKHXHURMD UURBGLIRY LQ
6W - HDI® 2 U O pIXHE M QDGD

LLL &KDU®©@HD\RXIe®@HZDERWBEW LGW -HDIE 2UOpAXQNEHF
&DQDGHPDUU&BE®W K HHPIEHUOMHZHURD UURBG-XO LQ
6W -HDO®B 2U O pAXHE R QD G D

LY )UDQORIORXIe®HZDERWBEW L@W -HDIBE 2UOpDQNEHF
&DQDGD

3LHUWBIRXLRVHSK OPORMEDFTXWORXE@H W\pGpWaBRXISQGUp
%ORXLQ@WDSWREP$SU > o+HZDERWEW $SU LW -HDIB 2U0;
AXHERMQDGD

‘RURWRKB P WLQ@WMEKED XJKRAFRYHSRUWL @HKEXD \ER WBEW

3LHUAUMHRRQGRURWEKBIYPWL GKBEXHURDUURBG-XO L@WH )D PIlO3HO H
G 2UOpIXHE M QDGRHKDGFKLOGUHQ

L -RVHIKORXIlo®@HZDERWR® -XQ LBWH $QQH GH #BHD
&{WH GH % HIXXEWHD QDG EPDUULBIGBHOD3DW BPKHIHUI
PDUUSEW L@WH $QQH GH /MREDWSIUGH % HIDOKHEWF
&DQDGD

LL ODULH &KDWORWWAKIEDERWRD 6HS LQ
6WH $QQH GH /ORDWSUGH % HIXXEWED QD G D

LLL ODULH $JBWRMIAKZDERWBEW LBWH $QQH GH #BHI
&{WH GH % HIXXEWED QDG RH DUULIRMNHSRUPKHIHUH
PDUURBGODU L@WH $QQH GH /ODHEDWSIURH % HIDKHEW
&DQDGD

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

LY -HD@®ORXI®HZDERWR®D -XO LBWH $QQH GH #HDXS
&{WH GH % HIXXEWED QD GD

Y (WLH QDR XIe®@HZDERWRD 2FW LGBWH $QQH GH #OHD
&{WH GH % HIXKEWHD QDG D

YL 3L HUUBIRX®HZDERIRD $SU LGBWH $QQH GH #OHDX
&{WH GH % HDXXEWED QD G D

YLL $XIXVWIOR X 6®HZDERWR® 1RY LGWH $QQH GH #oH
&{WH GH % HIX¥XEW&D QDG D

YLLL,JQDBHDRXQHZDERIR®D 2FW L@WH $QQH GH POHD)
&{WH GH % HIDXXEWED QDG D

ODULH &KDWORWIWRVHSK POURKLEDFTXHWORXIE@HWPGpULBRXLC
$QGUORXLQWDSWRYP'HF - @6KHDERWEW 'HF LQ
6WH $QQH GH /ORDIWSIUGH % HIXXEWED QD GD

-HDQ % D SN IP\DW I&

-HDQ %D SWRMIGGDULH &K DAUORRAVKBIEH UMD UURBGIRY- .~ LQ
6WH $QOH GH ?/ORDWSIUGH % HIX¥EWED QDERHKDGFKLOG

L ODULH -0D U JXIHDEWGH

-XGLWK $PLPOMCODULH *HQROIRNUEDFETXHWOR X e®@ HW\p G p WABR X
$QGUORXLQ

-RVHSK 0BDUK

“-RVHSK ODUBREXGLWK $PDEMHEHIHURD UURBG)HE LQ
BWH $QQH GH ?/ORDWSUGH % HIXXEWED QD GRHKDGFKLOG

L -HDQ 0D3O.Wp HP DU U& KB U CBR\R VW& HX H URD UURB G)HE
LEGWH $QQH GH /DRBWSIUGH % HIXXEWED QD G D

“-RVHSK 0BoHIORLEXIXVI/QARXERFTXHWORXIe®@ HW\pGpUWABGRXISQGUp
%ORXLQ@+HZDERWR® )HE LO@WHQQGHLHD X SIXHE M QDGR
%DSWRYP)HE LGWHQQGHIHDX SIXHE M QD:GB+HGLHR® 1RY
LEWHQQGHAHD X SIXHE KM QD-GB% XURROLIRY LBWHQQGBIHAHDXS
AXHEHRMQDGR+HZDWOWR RDW HORLQ

IRWHMRVHSK 0BHDORLQ

*HQHUBWHYV

-RVHSIKESHDYW Y HULDIQHF R ¥ BVY H Q WEMXJBAWOHD QUG IOBVE H HLQYV K H
SDFLIDPLDY -DQXDU\ KHDSSHDEHIGW KHR WOWUM V B/IRQQ D W/IK] H
SXUFKBMSDLG SRXQIRW KHD @EGHQRUPRXR W KMLPHDIRQWS®ILQH
/DR QWDX.ROWHW S RWRAPX H E DR F K LZKILVAKH F R XADKADWW K HZHHULHY R O D W
JUD YDIOWRWBUHR EGIORZHEHW KA H UMK RR/IBIQ XPERKDQD GUBBAR R H |
UH I X & UEFXKU E BROJ GRIW KIR Y H U Q B H B DVWKIE H UW RRRE V W LVQEDNAFHR J Q
WKHU IRRWK DUV G XWHZQ B | WKKD®XSSRWKHG UL BBIE H O/
FULBRWR O H B DWMKHE) O LHAKR QW K RYBIP HDGU HE EOVKHQJWRPP LV VLR (
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

Z H UMKMZR V H Sk O RXILHX UUBIG RKRZ H YZDND R F DWBAGH $QQH GH %
DQBO H DI/UWDMHA B \L. Q W HIUW KD U EWR HW HD\R QWL QH

*HQH YL{Yy BY HWW KGID X J KRAEKD U OUHDVWYIH@EH D Q QAHL V D ERIXVUKQ WD S WR §

1RY L@KKkWHDRKUHYXYHERMODGCREKZEDERWREY 1RY L@KkWEF
5LFKHYHERMODGRIGLHR® 0D\ LBWHQQGHAHD X IXHEHRM QDG
> @%XURQOOD\ > @

-RVHSK 0BHDOBROQE@HQH Y LYY BDUU LOREWROFWOQ L@&KKWHDX
S5LFKHMXHERMDQDGB/KHPDUULDIH HE. L@&KKkWHBDRKHXHERDQD
1IRWUH 'DPH GH OD §1KWHMDIBFKRQGUHQ

L -RVHSK OBUHORHHZDERIRD 0DU. L@WH $QQH GH
&{WH GH % HIDHEWED QDG B+ HP DU UQBIGL H $ Q J pHOW D XI AV
7KHXHURDUURBGS$SU

LL /RXL¥HORLOHZDERIWR® 6HS" LGWH $QQH GH #OHDX
&{WH GH: % HIXXEWED QDG b+ HC L BE W

LLL $XJIXVWIHDROHZDERIWR®D 6HS  LEGWH $QQH GH #®H
&{WH GH % HIDXXEWED Q D:G B+ HG L & WD Q

LY 3LHUUH®BBEBHHZDERWR®D -DQ LBWH $QQH GH #RHI
&{WH GH % HIX¥EWEHD QD&MD SWRYP-DQ LQ
6WH $OQH GH /ORDWSIUGH % HIDXKEWED Q D-GB+HPDUULF
ODUJXHIDALKHEHURDUURBG)HE L®WH $QQH GH !
/D&{WH GH % HIDXXEWGDQDGD @ +HGLHR® -DQ LQ
6WH $QQH GH ?/ORDWSIUGH % HIXXEWED QD G D

Y ODULH *HQH¥HORMBOHZDERIRD -XO LQ
BWH $QQH GH ?DRDWSIUGH % HIXXEWED Q DG S WR  P- X
LO@WH $QQH GH /ORBWSIUGH % HIDXKEWED Q DG B6 K H
PDUU(WICHOQRD UGHXHURDUURBG)HE LOQ
6WH $QQH GH ?DHRDWSIUGH % HIXXEWED QDG D

YL $XIXVWIHDRADSWREPIRY LGWH $QQH GH #BHDXSL
&{WH GH % HIXXEWHD QD-GB+HZDERWBEW 1RY LQ
6WH $QQH GH ?/ORDWSUGH % HIXXEWED QDG BG L HE W

YLL )UDQOBRIHORIGOHZDERWR® )HE LGWH $QQH GH #®HI
&{WH GH % HIXXEWGHD QD G SWEEW )HE L@®WRDFKLI
4 X HE HM Q DsG B+ HP D.U UQ BIGJ X H)RIWWHKIHE H URD U UR B G
-DQ LGWH $QQH GH ?DRDWSUPH % HIDXKHEWED QD G D

+pOqQPORXLXIXVIARXERFTXHWORXIe® HW\p G p WABGR X I$SQ G YO RX L
> @%DSWREP6HS L@WHQQGIHLHD X SHIX E HA Q DG B6 K HZ D \E R LRI
6HS LGWHQQGHIHDXSIXMHERMD QDGD

$OE HBDWIpW KFRRI7LPRVBRPPQEHQHY L% DK RW W H

$OEBDURPQEPOgBORIKGXHUAMD UURBG-DQ L@WHQQBHAHDXSUp
AXHEHRM QDGRHKDGFKLOG

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

L 0DUJXHBDWHHe6 KH DU ULHDEQ 3 LHIDWHAKOHX HURD UURBG
$XJ LEGWHQQGHsHD X IXHE M QDG D

“XGLWK $PPERXLHXIXVIHQARXL:EDFTXHORXE@HWpPGpWLBGRXISQGU
%ORXLQ@WDSWREP-XQ LOGWHQQGHIHDXSIXHE M QD-GREKHHEDV
ERIR®D -XQ  LBWHQQGIHLHDXSIXMHEHRM QDGD

0L F K HDJ Q RIQW KR RIBULVTRBQR®&DWKHURQH

OLFKHDO QRO X GLWK $HDROIKGZHUMD UURBG)HE L®WHQQGIH
%HDXSIXHERMDQD-GB7KHKDGFKLOG

L -RVHSRIJQR®HPDUUQBIGLH ODU SPHUGQGWHXHURD UURRG
-X0O LEG&KKkWHBDRKHAUXHE D QDGD

ODULH &KDIORWIVANJIXVIBARXERFTXHORXIE@HWPGpULBGR X I$Q G L
% OR X L Qo6 KHZ D \ER BE W

-HDQ % D SODLUVBMIE L GLUWFKD QEWKIRRFHDQ ODDEKD @RHBDGHOH L
3DUpPpe%DSWREP)HE ~LG@®WHQQGHAH DX SIXp E HM QDG B+ HZDER U (
$EW )HE

‘HDQ % DOWUBWSILGLWFKD QFGGDULH &K BAUCCRRVDY Y LOREWRQFW
'HF - @7/KHXHURDUURBG-DQ LGWHQQGIH/IHDXSIXHERMDQDGD
7KHKDGFKLOGUHQ

L ODULH 0ODGRBEHLQd® KD \E R WeH |

LL ODULH JUD GFBLOd%DSWREPODU LBWHQQGBIHAHDXS
AXHERMQDGRIEZDERWBEW 0DU

LLL -HDQ OD3H$LQe+HZDERIWR® 1RY LBWHQQGHIHDXSL
AXHEHRRMQDGD

LY ODULH )UDQGFHBLOEEKHEDERIWIR® 0DU LGWHQQGH
%HD X SIXpH EHFD QDG D

Y $PEURIBHSLQe6KZDERWR® -DQ LBWHUUHRO OHV
AXHEHRMQDGD

YL -RVHSK OBHBHQe+HZDERW® 0DU LBWHQQGH,sHDX!
AXHERRMQDGD

YLL /RXLV -DF BXHIKV¥E Qe+ HZD\ER WBEWXO LEWHUUHRO OH\
AXHERDQDGD

YLLL/RXL3HSLQe+HZDERWR® 2FW LBWHUUHRO O HAXHHEL
&P DG D

L[ ODULH -RVMHSKHQe6KHEDERWRR®D )HE L@W
JHUUHRO OH&XHHEIEA QD G D
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

& D W K HpVDRIX U Q HIRX LYW R XU QB QRHOR X e®@ H Wp G p WLBRXISQ G U p
% ORXLQ

SLHUHBORIWKWR RQFHUPDHE O WIQBDULH 0D GHGRIQYH

3LHUNEHO®IOQE&DW K HP WRXUGKBXHURD UURBG)HE L@®WH )D PO
G 2UOpDXH\E M QDGBRHKDGFKLOG

L &D W K H UHEQO-R &K HP DU U{RNGH SRX L ¥HU U HIKXIX H URD U UR B
$XJ L®WH )D PHOBOZHJ O pIXHE HFD QD G D

“DFTXHMWRXUQHDLEKRPWRXUQHEBQRHMORXIE®@H WpGpUWLBRXISQGU
%ORXLQ

ODUJXHBX@&HW /DSRLQWH

-DFTXHWRXUQE&OBXUJXHINGHW /D SIKIHEWHRDUURBG-DQ  LQ
6W /D X GHXQMD plDGIV2 U O pIXHE D QD GERHKD GEKLOG

L $QWRLLMRXUQHDX
ODUDMXQLHU

“DFTXHWRXUREOXUDHXQLAHKHZHUMD UURBGSSU LOQ
6W &KDUOHV GH %HH@O@HHFHKIDWNEED Q D GRHKDGFKLOGUHQ

L &ODXIPpMW R XU QHHPX U ULHH@GH Y L/pYHH V T XIKHX HURD UUR B G
JHE LQDPRXUD¥NIBE D QD G D

LL -HDPWRXUQHDX

0D GHOHRYH QF\ %DXFKHILH -RVHB&WK\RQDWKHWQR K e®H U\
OpGpULBRXISQGHWORXLQ

JUDQORUWYIPEOD\

JUDQoRUNPEDQGDGHOKBRQUHQF)\ % DXFHEHLURD UURBG2FW LQ
/| VOH DX[ &RKOUBDWWRIEHRM QDGERHKDGFKLOGUHQ

L JUDQORLV %DNPEE&BPDUULBE®KHILAIQRRRBXHURMD UUL
RQ 6HS LQHWERXOH P&KQMN HYRILE HA Q D G D

L.L -RVHSKHPEOD\
LLL ODGHOHIUGH EOD\

LY $OH[ZVHPEGDBPDUUQLBIGLH 0R GHRWX\WH D R PEH URD U UR B (
6HS LQDODOERIKDUOHY RIXHENFD QD GD

Y IRXLMUHPEOD\

YL )pOLFLWHPEOD\
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

/IDXUHQAWYLHUOBULH &KDPRIOWMMHLH )UD@ORXME® HWpGpULF
%BORXISQ GO RXLEHZDERIRD $XJ L@W -HDOGB 2UOpDXQMEHF
&DQDGD

0ODULH $QJHXIGTHW /D SIRWEGACHX J KRAFEKWLL O O BXRSHH W /D PRI W H

ODULH $QJpOODXKIEDERWIRY 'HF L@W -HDOGB 2UOpAXHNEHF
& D@PEDh

/IDXUHGWYLIBDQIDULH $QJH0OGHWH/D STKIHXWEFKLOG

L ODULH $0QJpKLIYNHHE&KHEDERWRED 0D\ L@W -HDoH
G 2UO0pPDXQVEHAD QD G RHP D U ULBHESU MHOR X K®IX HURD UUR B
-XO L@W -HDgE 2 U O pDXHE HMD Q D-G®

ODULH &KDUKIRWMUOBULH &KDRIOWIWRHLH )U D ®ORXE® H W\p G p
%ORXISQGUORXLEQe6KHEDERIRD )HE - L@W =HDIB 2UOpIXHEHF
&DQDGD

&KD U GHD\R X MOKHRRFDFTXH O RERG@GDULH &DWRM U BOMED SWREY PO D
s @+HZDERWEW ODU L@W -HDIB 2U O pDXQNEHRAD QDGD

&KDUBPREQGDULH &K THKORMHAKHEHURD UURBG2FW L@®W -HDXQZ
G 2UOpIXHE R QDGBRHKDGFKLOGUHQ

L -RVHIKOR X lo®@HZDERWBEW L@W =HDAE 2UOpIXHEHF
&DQDGD

LL -DFTXPBOORXIe®QHZDERWBEW LGW -HDIXE 2UOpAXQNEHF
&DQDGHBEPDUUQPBGLH $8QBIAKHXHURMD UURBGIRY (0)
6W -HDI® 2U O pAXHE M QD G D

LLL &KDUGHOR X lg®HZDERWBEW LG@W -HDIB 2UOpAXHEHF
&DQDGHPDU U& B W K HADIEHOMHZ HURD UURBG-XO LQ

6W -HDO®B 2U O pAXHE M QDG D

LY JUDQORIORXIe®HZDERWBEW LG@W -HDIBE 2UOpDQNEHF
&DQDGD

*DEULU4®MR X LD EUBID®R X EQE U KHOAR X E®@ H D\p G p YAGR X I$Q G %O R X L G

%DSWREP$SU L@W -HDOB 2UOpDQHE HRADQDGHEZDERWBEW $SU
L@W -HDOG 2U O pDXQME A QDG D

ODULH $QJpSXGTXEH U W

*DEURMORBOGDULH $QIBRGTEHUNEIHURD UURRBRG)HE 7KHKDG
FKLOG

L -RVHSKORX lo®HP DU U+pGqQH $X 06 B RIVGHHE H URD U US BV

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-HDQ %D SX@R WLHD EULID® X FQE U RKHOR X [e@ H W\p G p WABR X I$Q G U p
%ORXLQWDSWR®P6HS L@W -HDI®B 2UOpIXHE R QDGHZD\ERUC
$EW 6HS L@®W -HDOGB 2UOpIXHNE M QDGD

ODULH &D W/OHNWHIUEH ¢U H

“HDQ %D SUDIRBDBDULH &DWBWHUQGBYHEHURD UURBG2FW LQ
6W -HDO® 2UOpDXHERMQDGRHKDGFKLOG

= BQODPR®RX L& XURRO6HS L@DLQW )UD@B RUWDpDC
AXHEHRMQDGHEZDERIWRD 6HS. L@EDLQW )UD@BRUWDpI
4XHERMQDGD

-RVHSRXL\BH UUHDXD ULH &K BoUDARRKY VEHU RHOR X e @ H WD\p G p WAG R X L
$QGUORXLQ

& D W K H WHEYXHRIW KGAD X.J KRABH:-W UH'HO IO D W-K H g MWREK U Q H D X

“RVHSBKXLYHUUBREDW K HHEQRILKWHZ HURFDUURBGS$ X J L@WH )DF
1O@ 2 U O pAIXHE M QD GRHKDGFKLOG

L ODULH 8 WWHUIHEKHP D U U LIH)® FoHl V VRKCHX HURD U URB G) H
L@WH ODWHBXEKHEHF

“HDQRVHIKORXLEHDQ %D SMDRKWEE U RHOR X e®@ H W\p G p ULBR X 1$Q G
%ORXLQ

ODUDOB GHO KBIHPHOODUG

-HD@RVHSOREDGDUDBGHOBHBHO GRHBHURD UURBG6HS  L@W
9D O CUXHE M QD GRHKDGFKLOG

L -HDQ )UDQFrRR ¥HHP DUUGRISKLIHJ R X KHXHURMD UURRG1R
LGQURLYV 5LYXHHEHD QDG D

“-RVHIKORXLERVHSK POURNEFRE URORXIE®@HW\pGp WABRXISQ G Up
%ORXLQe+HZDERWR®D O0DU L@W -HDIB 2UOpAIXHEM QDGD

/IRXLVKLEHDXOW

-RVHSIORBRODOR XLYKLEHOXEBXHURD UURBG2FW L@GDLQW Z2XHUEHI
&DQDGBRHKDGFKLOG

L 1LFKR @®DR X l®HP DU U& KB U ORRU WK HX H UMD U UR B G1 R Y
LGDLQW 3KLOLSSHA4KH EEBREUDDL.GD H

JUDQORBDVIMORXLHDQWDQoRORXEDQE URHIRXIe@HWpGpWBGRXLQ
$QGUORXLWDSWRYP' HF L@W -HDIG 2U O pAOXQME HAD Q D-G@& HZ DV
ERWBEW 'HF L@W -HDOGB 2U O pAXHE M QDGD

$QJHOLIRXXO-L ROK HZ D \E R LBGE W
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

)UDQOoRDAWPAOREDGQIJHOBRXMIRMEHURMD UURBGIRY L@®W -HDQ
G 2UOpDXHERRM QD GRHKDGFKLOG

L &K D U @HD\R X4LHP D U U& PIGH VMM VY B TUKGHX H URD UUR B G $ X J
L@W +H®RHIX]RQ

“RVHIDULFO RXLEHD)W D QoRORXEDEURHOR X e®@ HW\p Gp WaBRXLQ
$QGUORXLWDSWRYPPSSU. L@W -HDABE 2U O pDXHE HMD Q D-G& HZD V
ERBEW $SU L@W -HDAGE 2UOpIOXQHNE M QDGD
ODUERVHSKMAKRQ /D XY HWBHKGDXI KRR X 1D X F K/PY HU GL.Q BBIU L
-RVHSKX\YWDUG /HIMRIZDERIRD O0DU ~LOW -HDIE 2UOpAXHNEHF
&DQDGEBKIGLIR® 2FW  L@W -HDIB 2 U O pIXHE M Q DGO
1RWHWD ULRVHSERFMKRQ /DXYHUGLqUH

*HQHUBWHYV
6RXURHBRWWS. "JHQIRUXP JHQHDORJ\VFRP.EORXLQ PHVVDJH

-RVHBRUMORREDGDUELRVHSERMKRQ /DXYRKBLIqUHD UURBG-DQ
L@W -HDA® 2U O pDXHE HAD Q D-G& KHKDGFKLOGUHQ

L *DE U %R XHHZ DVERUWEHW + L@W -HDOGE 2U O pIXH\E H
&DQDGHEPDUUQBIGLH $QJPRLYXHKHXHURMD UURBG-XO
L@W -HDOGE 2U O pAXH\E KM Q D:-GH

LL $OH[®WDRXLHPDUULBIGHO AKQ¥HL HIKHZ HURD UURBG$S U
$' LGW -HDO® 2U O pDXHE D QD GD

ODUORXLEHDQDQoRORXFKQEURMHORXE@ HW\p Gp WLBRXISQGUp
%ORXLGDSWREP-XQ LGW -HDE 2U O pDXQHE A QD GRHE D \ER BE
-XQ L@W -HDI®B 2UOpIXHE M QDGD
OLFKBb® O O/DDIR Y i
OLFKHBOOBDRUBGDUKMDORYYKBGXHUMD UURBG)HE 7KHKDGFKLO
r RV H 3H O G HD X
LL 6RSKMKHOOBMRY H6K H D\ER BEW

LLL )J)UDQFRAuMB OIPWRYKEGKEDER WBEW

SHQ®WORXLODULH 5Ph@HREK I*Q E U LHOR X le®@ H WD\p G p WAG R X 1$Q@ G YO R X
> @%DSWREP-XQ > @+HZDERWEW -XQ LG@GW -HDIGE 2UOpDXQNE |
& DI@DE'D

*HQHYL@KHULHQ

SHQWORBD@HQH Y LYRHU ZHKGIZHURD UURBG2FW L@W -HDA® 2UO|
AXHEHRMQDGRHKDGFKLOGUHQ

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

L ODULH -RVH SEKH DU U)YUHIBQ FRAXOZRMZ HURD UURBG) HE
L@®W -HDOGB 2U O pIXQ\E A QDG D

LL *HQHYL®%ORXL&EKH DUUIRNH SHORXK@XHURD UURRBG- X!
L@W -HDOGBE 2U O pDXQHE M QDGR

LLL  5HQ®%WORXLHP D UU&HEL30#SLOLIVFKD QFKHXHURD UURBG
1RY  L®W -HDIB 2 U O pDXQNE D Q DG b

LY " O0DUEORX le®KH D UUAHGI HRWE L HIKHEHURD UURBG1RY
L@W -HDOE 2UOpdXHE R QDG B

Y (PHU%ORXI®@HZDERWBEW  +HPDUULBIGEH M G L EHKNE H L
PDUURBG2FW L@®W -HDIGB 2UO paXQA\EHM QDG D

YL 3LHUWGRXL&E HPDUUMWHEQ oRRYNHOKBXHURDUULHEHA G
6W -HDIE 2 U O pAXHE HD Q D:G&

YLL )UDQFRIORXLQ

*X LOODXKPWHGLBLHUUH7HDGXHQHY LY DR X e®@HWpGpUWALBRXISQ G U |
%ORXELQe+t HZDERIRD $SU LQpYLYXHEHRMDQDGDSWRYP$SSU L
IpYLYXHEHRMQDGD

ODULH 7K p'llgp\DHEW KGHD X J KRABHKLD U ©UHVWQ Bl VK p U qIMHG H-D %6 K Z D \ER |
RQ 1RY

*XLOODODPRKORIGDULH 7KpUgYHWHXHURDUURRBG)HE LQpYLV
AXHERD QD:GR/IKHKDGFKLOGUHQ

L $UFKDQDH G Ld

LL -RVHYWUGLI+HZDERIRD -DQ
LLL 7KpUgVBIUGILd6KH DERWR® 2FW
LY *XLOODXPWHG Ld

ODULH *HQHMLHYUEBLHUUH7CHDGPHQH Y LHOIR X e® H W\p G p WG R X L ¢
$QGUORXLQ6KIEZDERWIRD O0DU  LQpYLYXHERMQDGD

$OH[2DFKRQo

$OHPDFKRQGDULH *HQHDUMMHHXHURD UURBG)HE LQp Y- LAXHE}
&DQDGBRHKDGFKLOG

L $XIXVWDBKR Qo

ODULH $QJH®WIXUHBLHUUH7HDGLE*HQHY L%HOR X e@ HW\p Gp WABR XL C
$QGUORXLQEKIEZDERWIRD $SU LOpYLYXHEHRM QDGDSWREP$SL
LQpYLYXHEHRM QDGD

3DJH R HGQHVGD\ 'HFHPEHU



5HIJLVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

PJIQP o+ HGL HEH
M, ™

I SEJQP QGD U
DXEXKHEHRMD QDGR

$QIJHDUFKHXHURMD UURRG2FW L@WRVHSK
KDGFEKLOGUHQ

~..

AW FKHX HURD UURRB GOD\ L@W
RGFKLOG U H (g,

$0

(GRXDUi}“F-XaH\(@

e . UH?D—L[I}:LH -'ﬁs'@GUp
I.XHEI—&FD Q DG'D

EHKDGFK

L R’:%‘SI-VIDUGL@

L0 u??ww D W&iLd

KULV®UWR Q-/@w-t

QDFEU L VANJLRQHE WX
HEHRM QDGRHKDGQREKLOGUHQ

e e

_'.|.

RY L(@&RVHSH{%HDX

 -DFTXPHORXLDFTXHURXLQF TXHORXLDFTXHOR X @ HWpGpUL

°/'ORXI$QG%;DRXL_@+HZD\ERUB(EW“"L(@W - HDOg Zg%wﬂ)QDGl -~
ODULH 1 DWWMROXIHQ

-DFTXHORBEODCGDULH 1DMWIRXKSIXHURD U U$E\G 7TKHKDGFKLOG

G %HQMDPOR X le®HZDERWBEW  +HPDUULHGU L/HDW MWIHQ F
7KHXHURDUURBGS$SU

3DJH R :HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-DFTXPOORXLQKDUBERX:EDFTXHORXEDFTXHORXEE@HWpPGpPULF
%ORXISQ G UORXELQ@+HZDERWBEW L@W -HDIE 2U O pIXHE D QDG

ODULH $QI@H JH

-DFTX®WORBDOGDULH $68QBJAKHEHURDUURBGIRY L@®W -HDaH
G 2UOpDXHE M QDGBRHKDGFKLOG

L JUDQFRLYV ODERNAMPD U ULBIGJI X HOH-WFHZHKWHX H URD U UR B
$XJ LW $QVHROWPHKHVWHU

&KDUOMD\RXLQKDUBERXEQFTXHWORXEDFTXHWORX e@HWpPpGpULF
%ORXISQGUWORXL@+HZDERWBEW L@W =HDIB. 2UO0pIXHE D QDG

& DW K H ¥ hBHIU W

&KDU®DBRBRDEDW K HAPIEHUMHEHURD UURBG-XO  L@W -HDIB 2U0)
AXHEHRM QDGRHKDGREKLOGUHQ

ODULH $(EHMHFTXH

&KDUBPREDGDULH $OGHHFTKHXZHURMD UURBAG-XO . L@W -HDXH
G 2UOpIXHE R QD BRHKDGFKLOGUHQ

L -HD@®ORXI®HZDERWBEW L@®W -HDOIE 2UOpIXHEHF
&DQDGD

LL  &KDUG®HD\R X lo®HZ D \ER BE W

LLL )UDQORIORXIo®HZDERWBEW LW -HDOB 2UOpDXQNEHF
&DQDGHPDUUOPIGEHEHOMHXHURD UURBGS$SSU  LGBW -+
106G.2U 0 pDXQMVE A QDG D
-RVHIKORXLBLHGIORX:RVHSK ODORKEDFTXHORXIe@HWpPpGpPpULF
%BORXISQGUORXLG@G+HZDERWRR® -XQ LBWH $QQH GH #HDXSU|
&{WH GH % HXXHEWDQDGD
0D U Big O D BIDHJLpWV KGHD X J KRATHKUL P R B/IXU p

-RVHSHORBRGDUBHOD3IDMWPKHEHURDUUSEW® LGWH $QQH GH 2
&{WH GH % HIDXXEWD QD GRHKDGFKLOGUHQ

I- 3LHUWOBIR X e®HZDERWR®D -DQ
LL -RVSH&KORXI®HZDERWRR®D 6HS
LLL -HD@ORXI®HZDERWR® 0D\

-HDQ OD3OWp -XGLWK $PIPEDOMBDULH *HQHANLRXHRFTXWORX le@ H
0pGpULBRXISQ GO RXLQ

&KDUORMWWH G
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-HD.Q O0DBDUPQ&KD U CRWWH&HXHURD UURBG)HE LQ
6WH $QQH GH /RERIWSHUGH % HDXKHEWD QD ERHKDGFKLOGUHQ

L $QJpOLIDHp

LL $JQgY¥YDUAKH DUULHHEE) %D S WA WWH6 W #KBIDH WRHD U UR E
)H.E L@W -RDFWOKRWH GH % HDXXEWED QD GD

-RVHSK OBUHORLRVHSK CPHORBRIXVWORXERETXHORX @ H U\
OpGPpUABRXSQGUORXLEHZDERIR®D 0DU LBWH $QQH GH #OHD:
&{WH GH % HIDX¥XEWED QDG B

IRWHMRVHSK 0BHORLQ

*HQHUBWHV

7K LR V H 8§ R K H WLARAK IA\D W K 8 U R B 1D WAKTHD W WXE GHIOD RGW KGD R W K H
SURS BXWWKRMR &G RIDSUR S MRNFURVBKHBODKAU SRXQBWQRUF
VX R QV KB WD

ODULH $QJp/® MWDXWHWUH

-RVHSK 0BHOBROQQGDULH $QJpHOW DX HEH URD UURBGSSU  7KHKD
FKLOGUHQ

B <ROD @R X QK ZDERWR® O0DU LBWH $QQH GH #H
&{WH GH % HIXXEWHD QDG D

LL -RVHSK OPR0DRX IeQ@QHZDERWRR®D 6HS LEWH $QQH GH
ID&{WH GH % HIDCKEWED Q D G D

LLL (WLHQORXLW®HZDERIRD -XO LGWH $QOQH GH #BHD:
&{WH GH % HIDXXEWGHD QDG D

LY )UDQORIORXI®HZDERWR® $SU LGWH $QQH GH #HI
&{WH GH % HIXXEWED QDGD

Y &KULVLVWRRXIOHZDERWR® 2FW LBWH $QQH GH %
ID&{WH GH % HIXXEWHD QD G D

YL ODULH -XVORXMUQIZDERIRD O0DU LBWH $QQH GH %
/ID&{WH GH % HIX¥XEWHD QDERHPDUUSBB[RYH Y KHXHUH
PDUURBG-DQ LGWH $QQH GH /DREWSIUGH % HIDXKEW
EDODGD

YLL )UDQOR®ORXIAKHEDERWRD 1RY LEWH $QOH GH %
&{WH GH % HIXXEWED QDGD

YLLL;DYLPOORX®HZDERWR® 'HF L@WH $QQH GH #®HD’
&{WH GH % HIDXXEWED QD G BP D U ULHGNLIIH) RTK HX H U H
PDUURBGS$XJ LGDLQW -RDRKEPSDQDGD
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

3LHUUH®BB®RRLRVHSK OPHORBEIXVWORXERFTXHORXe®@H U\
OpGPUALBRXBQGCUORXLAHZDERIRD -DQ LBWH $QQH GH #BHD®
&{WH GH % HIX¥HEBED QDD SWRYP-DQ LGWH $QQH GH #HDXS
&{WH GH % HIXXEGGDQD-GB+HGLHR® -DQ LBWH $QQH GH #OHD:
&{WH GH % HIDXXEWEHD QD GD

1R W HRAIL H U U HYBHDXRL Q

*HQHUBWHYV

$URXQG VKR IDAW\OMKGH DRMKHDW KRV HSK 0BUH Y UHDIDRL&URWK |
-RVHSK 0BHIIEY H U RHWRMQAND Q V. D\ WL RZQMKFMKK ER X JX S8 D U FRIO U Q-
6WHQQBHoHDX B QBWKHMHLIKERKWKYHDX 54& KHU

2Q0 )HE D7 X HV GPIRU Q IDFF R U WEDIR QW BILIQBIU H KIMKARU R WE 8 G
K LF'RW RHHENX W RPW B Q Q BIR L @QURX H E HFFL W\K HE H UIHW.K'H UR/IW O H GK/H
V H F ROOBU UK | W R HW R J H WIKWM K SID U HDGQUBR G | D W K VK E DG UMLHGH U
RWHK B B LRH P EHUQ 00 S HR ZOHKH D GM®W KR P R W KHR WD O \0ODU W L Q¥
G U D@SW KR-D U U LETRIGIW DD AMICP LN D UD IRQWS®LQH

3LHUUHLYDLYVWXNER XHVR @ QGH | HUMBME/HQVHOQ LRQV'KH - FHQ VIV
BWHQQHARPWRQWPRUMHDFNLY.  \HDU RIOPBIQEDKLYRQQBLYRQ )
IDP L@L YZ QWK P7 K HF H Q VWX B NOHRUMMAKAY WL X ® VW X U GO 3.0 H VWWARRIEHX V |

0D UJXHBDRHY W KGD X J KRACH.F KFHIDF LREGDULH *HQHMIQREK HZ DV
ERBEW LGWRDFKURHERAMQDGRIGLRR® -DQ LOQ

BWH $QQH GH ?DHDIWSUGH % HIDXKEWED QDGXURRO-DQ  LQ
BWH $QQH GH /OHDIWSUGH % HIDXKHEWED Q DG b

SLHUUHSHDXEQE@D U JXHIOMNIPKHHXHURD UURBG)HE LQ
6WH $QQH GH ORRPWHUGH % HDCKHEUED QD-GD e 7TKHKDGFKLOG

L 3LHUUH BOR®IOHZDERIWR® 'HF +HPDUUS@GpOLTX
6LPDUGHXHURDUURBG-DQ LOBWHQQGHoIHDXSIXHEHF
&DOQDGD

ODULRVHSKDHQ RIQW KGD X J KRABFHHD pDJQ R GD UL H - R\BIDF KD W
%DSWREP$SSU - @6KHDERWRD $SU LBWRDFKURHEHKMQDGD
% XURDOS$ X J LEBWH $QQH GH /ORBWSIUGH % HIXXEWRD QD GRHG L |
$SEW $XJ LEWH $QQH GH /ORBDWSIUGH % HIXXEWBHD QD G D

3LHUUHYBHDXEQCGD ULRIVHSKMWQRIDUULOREWRQFMFW - o7 KHIHI
PDUURBGIRY L@GWRDFKDRQWPRUMQFEHF7KHKDGFKLOGUHQ

5HODWLRRWKNVS

-HDQ 0 BRIX-ODLRW LRW KOHE V HIRW BW\HZSW KA-D U U LITRIGIWD VKK P R |
ODULH -RVHBWWRHWKHWHURRRGW ,\ED W H D GRH)GL R E\W KR WD
Y)DULEDXOW

L -HD@®HOROHZDERWR® 6HS LBWH $QQH GH #HDX:
&{WH GH % HIXXEGHD QDD SWRYP6HS LQ
6WH $QQH GH /ORDWSUGH % HIXXEWRD QDGHEPDUULHG
&pOHYVOTRKEHURD UURBGIRY L@W &\SUHHEQ HR®
2FW LG@DFTXHWWXNEBEXURDRO2FW L @WH Q D®MW
3D T XHW W HIEGEDHQ D G D
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

LL ODULH -RVAORWH®BDSWREPODU 6KHDERWRE® 0DU

L@WH $QQH GH ORDWSIUGH % HIXXEWHD QD GRH
PDUU(GIREXDADA K HXHURMD UURBG-X0O LQ

6WH $QQH GH fDHDWSUGH % HIXXEWHD QD G R HS L W

LLL -RVHSKHUUH®BORRIGAHZDERIR® 1RY LQ
6WH $QQH GH /HDIWSUGH % HIDOKEWED Q D-GD @ % D S WR G
1RY LOGWH $QOH GH /ORBWSIUGH % HIDXXEWED Q D:G I
@+HPDUU$® BV WDOMHAOHXH URD UURBG-DQ LQ
6WH $QOQH GH /ORDWSIUGH % HIXXEWED QD G D

LY -HU{PHORXLHZDERWR® 6HS LB®WH $QQH GH #HDX
&{WH GH % HIXHEGHD QD GDSWREP6HS  LQ
6WH $OQH GH /ORDWSUPH % HIDXKEWED Q DG+ HPDU UL
0DULH. 0DIHDXQ6NOYIOHIH UMD UURBG-X0 LQ
6WH $QOH GH #/ORDWSIUGH % HIDKHEBED Q D:G B+ HG L HR®
0DU ~ %XURROODU

Y 20LY®BIDRX ®HZDERIWR® 6HS  %DSWRE@P6HS  +H
PDUU$® EHOKD UERQDKHDHURD UURAG)HE  LQ
BWH $QQH GHVHODHERVDERMD QD:GD o +HGLHR® $XJ

LEWSPEURGWHOGDRE L HW MWEHHA Q D GX UR Q O$ X J
LEGWSPEURGWHOGDRE L HWXMEIHD QD G D

ODULH *HQH¥HORH-RVHSK PHORBAIXVWORXEDFTXHWORXe@HU
OpGpULBRXSQGBORXLQ@+HZDERIR® -XO LOBWH $QQH GH #BHI
&{WH GH % HIXXEWHD QD &D SWRFP-XO LBWH $QQH GH #HDXS
&{WH GH % HIXXEWHD QDG B

(WLH@BQPDUBKFRRFRVHSKPDDQEUD Qo RARXFKHU
(WLHOORDDGGDULH *HQ W HQRBQULOREWRQFWFE > e7KHXHUL
PDUURBG)HE LBWH $QQH GH /ORDWSIUGH % HIXXEWEHD QD GRH\
KDGFKLOGUHQ

L ~-HDQKLOLGISHD Y G+HP DU U(LGIA JHH Y HXKHBRD U U LRDQ@ H- X C
LQROLHWMWHEHHRD QD GM$PEURGWHO GDUH

LL B6RSKBHPDUG6KH DUUSKIKVIDLPKHXHURD UURBG-DQ
LEGWH $QQH GH PORBWSIUGH % HIXXEWED QD G D

LLL (OLVDBHWELU G6KH DUURHBDRDUPKHIXHURD UURBG-XO
LEGWH $QQH GH PORDWSIUGH % HIXHEWEDQ DG D

LY (WLH®GQPDY G+HPDUUH®%RXFKHKMHIXHUMD UURBG)HE
LEWH $QQH GH PORDWSIUGH % HIDXKHEWED QD G D

Y $SSROGDMDYU G6KHP DUUELKGLYWRFKBKHIHUMD UURBG
6HS L@WH $QQH GH P/ORBDWSIUGH % HIDXKEWED QD G D

YL $QJpOLBXMDY G6KH DUULHBIERDFLJKHIHURD UURBG-DQ
LEWH $QQH GH PORDWSIUGH % HIDXKHEWED QD G D
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

JUDQORIHVORLRVHSK PPHORBAIXVWORXEDFTXHORXE@HWpGpU
%BORXISQGUORXL@+HZDERWIR® )HE LBWH $QQH GH #OHDXSU
&{WH GH % HIX¥XEGEHD QD &M SWEEW )HE L@WRDFKURHEHRRMDQDC
> @

0D U J X H YR UWALWHGD X J KRAHRY H $RUWLH U

JUDQoRHYRQEGD U JXHRUMWLKHEH UMD UURBG-DQ  LQ
6WH $QOH GH /ORDWSIUGH % HIX¥HEWED QD GRHKDGFKLOGUHQ

L YUDQOoRIOR X Ie®@HZDERIWR®  $SU. LBWH $QQH GH #RHI
&{WH GH % HID¥EWED QDG D

LL -HD@®ORXI®HZDERWRD =XO0 LBWH $QQH GH #HDXS
&{WH GH % HIDXXEWED QDG D

LLL 1LFRPH®BGORXOKHEDERIWRD 6HS  LGWH $OQH GH &
&{WH GH % HIX¥XEW&DQDGD

&DWKHWHEORLEDWKHPWERKUQ HDXUPWRXUQHQORMORXIe@H U\
OpGCpPpUWABCRXIBQGC YO RXLQ

-RVHSRXLBHUUHMKKVHRQIFRVHSKUUBRXED ULH & K DACORRL @Y H

-RVHBKXLYHUUBPRSDW K HHEQRAKWHZ HURD UURBGS$ X J L@WH )DF
1OG 2UOpAIXHE M QD GRHKDGFKLOG

L ODULH 8WWHUAHEKHP D U U LIH)® FoHL V VRKHX HURD U UR B G) H
LEWH O0DWHBXEKHEHFE

&ODXPMWRXUQHMETXPWRXUQHDKKRIPDNRXUQHDRHORXE@H U\
OpGpUWABRXISQ G UORXLQ

*HQHY LYHHV T X H

EODXBWRXUDEGBXQHY L/pWHVTXKHXHURDUURBG)HE LEQDPRXUL
AXHERMD QDGBRHKDGFKLOG

L -RVHSKWRXUQHPO U U'lpkDG& QDUD GKWXHURD UURRG-DQ
LGLPRXVNL 1HXHB¥WOH DGD

JUDQORLV %ONPEBEDODGHOBRQHQF\ %D XFXWIH ~-RVHBRWMN\RQ
&DWKHWQRKE@HWpGpUWLBRXISQ GO RXLQ

&DWKHOUEDQHF ROO

JUDQORLYV PUYMH\PIEDM&D WK HIFLIQRR®BXHURD UURBG6H S LQHV
eERXOHP&IQMWM HXRHIERD QD ERHKDGFKLOGUHQ

L 'RPLWLOGH EOD\
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5HIJLVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
YLL ,VDWHHPEOD\

YLLL+HQULRAWWHE OD\

ODULH $0QJpmKLLTYX HH U DX UARMY LHWDHJLH &KDROWWHNRM LH )UDQ
%ORXE@HWPGPUWABRXISQ G WO RXLEKHEDERWIRED 0D\ L@W -HDX
G 2UOpDXHE D QDGD

*D E U l%4®MR X MOKAR R FRV.H SRUPFDREDGD ULRVHSERMFKRQ /DXYHHG
ZDERUWEHW = L@W -HDOgB 2'U0 pAXQH\E HFD Q D G D

*DEUR-ORBDGDULH $QJPRLY XHKHE HURDUURBG-XO L@W -HDXQ
G 2U O pIXHE KD QD:G& KHKDGFKLOGUHQ

L 0DJORWIOHR XHHZDERWBEW ~ L@W -HDOB 2U O pDXQMEHF
&DQD G BPDUU{RNGH S KR\GE RKMHXHURDUURRBG-XO  LQ
6W -HDOB 2UO pDXHE HMD Q D-G®

LL  )UDQ oRlOR XLHP DU U&KGL V¥%/QRBKGX H URD U US EI\G

Lk . -RVHIKORXIeQHZDERWBEW +HPDUUSAEBOLUDEMHFTX
7KHEHURDUUSE®  +HGLHM&EW L@W -HDIEBE 2UO0OpDQV
AXHERRMQDGD

LY 3DX®ORXle®HPDUURH®LBERXKGXHUMD UURBGOD\
L@W -HDOgs 2U O pIXQME D QD G D

Y 'HO D %GR X le@K HP D U U UHEE0 o'XIP\D V7 KHX H URHD U U H\G

YL /RXL%ORXl®HP DU ULBIGIXHDIKDEK HX H URD UURB GO D\
L@W -HDOG 2UO paXQE M QDG D

YLL *DEU %R X laQ
YLLL)HUGLQ®BQRX LaQ

“RVHIKORXLEDEUBIOR X ¥ QE URHIR X ERQE U KHOR X le® HW\p G p WABR X L
$QCUORXLQ

+pOgQH $XMBRWHW H
-RVHSIORBD@POqQH $X¥XOHRMHVHEH UMD UUSEN® 7KHKDGFKLOG

L *XLOOD% PR X le®HP D U U{RNCGHWDW H U G £ § HHH-UR-D U U EH\G

-HDQ )UDQFBRRXLHD-RVHSHORXLEDBDQ % D SMVDIRXEB E U KHOR X le®@ H L
OpGPpUWABRXISQGUWORXLQ

BRSKEHURX]

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-HDQ )UDPRRMG@R SKILUHIRXKHXHURDUURRBG1IRY LGQURLYV 5LYL
AXHERMD QDGB@RHKDGFKLOG

L JUDQFRMMBRXHRDUULBIGIXHXYIWHMKHXHURD UURRBG
1RY LQRWDHRHOR QW WXHKE RD QDGD

1ILFKR®DRXLRVHBIORXL:ERVHSK 0BORMKEQE URORXE®@HWpGpUL
%ORXISQGUORXLQ

&KDUORRWM

ILFKRODONBREKDUORRMIWHKHXHURD UURBGLIRY LQ
6DLQW 3KLOLSSHAGH EBEREUPD@RHKD GEFKLO G

L $OH[DQBORXIe®HPDUUTREOMD O D GKHX HURD UURBG6H S
L@W (G RXDHIOSS L HUXXIOBOHFD QD G D

&KDU @H\R X L U D QRGO RX B DU D Q 0RORX E D E U RHOR X e®@ H U\
OpGpUWABRXISQGUORXLQ

&p OHVYH\OHD UG

&KDUBPBRBEDGPOHVMVYBUCHZHURD UURBGS$ X J LW +H®HDX]R
7KHKDGFKLOG

L $QWRKMR XLHZD ERWBEW  +HPDUU&PGLORH L7 HX HUH
PDUURBG2FW LQDPEWRQHEHRM QDGD

*DE U L%®MR XLERVHSBURHOR X :EBDWDQoROR X ' QE U AHOIR X le®@ H U\
OpGpUWLBRXISQ GUORXL¥HZD ERWEHW + L@W -HD3@lL. 2UOpDQV
A4XHEHRMQDGD

ODULH $QJpaKLLTYX HLUW KGD X J KRUBMX U H@EWY L BQIDULH $QJHOLTXF
$XGHW /D BKIEDIER R 0D\ L@W -HDOGB 2U O pDXQME A QDGD

*DEURORBQGDULH $QJPRLYXHKHIHURD UURBG-XO. . L@W -HDQ
G 2UOpIXHE D QD-G&¥ KHKDGFKLOGUHQ

4 ODJORWODHR XAHZDERIBEW L@W -HDO®m 2UOpDXQMEHF
&DQDGHPDUUIRMHSKRGERXKHEZHURD UURBG-XO LQ

6W -HDI® 2 U O pIXHE HM Q D:-G®

LL )UDQoRIOR X4HP DU U&KGL V¥QRBK® X H URD U US E\G

LLL -RVHIXORXIgQHZDERWBEW +HPDUUSBEp OUDERWHFTX
7KHXHURMDUUSEW +HGLHMEW LGW -HDI® 2U0pDQYV
AXHEHMQDGD

LY 3DX¥%WORXIl®HPDUURHP®LBHERXKGXHURDUURBGOD)\
L@W -HDOGB 2U O pAXQ\E M QDGD

Y '"HOD %GR X le@K HP D U U)YUHBE0 o'XIP\D V7 KHX H URHD U U H\G
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5HIJLVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

" /RXL%OR X lg®HP D UUQBIGJ X H-DIKVDEK HX H UMD UURB GO D \
LW Hchsi 2U O pIXQME D QD G D

e T

*D E U %R

~..

HU G LQD QRBX leQ

i

DR X BDJU D Qo OV

DE U KOR Xe®@ HW\p G p
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S@ G GO R X L @+ HZ D \E R 1§
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(GLEHUW \ i
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|U% O R Q@D U BN G L E KA L@W -HDX® 2U0pD
X HE HF QD GRHKDGFKLOGU :
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DU UQBIGF H QDR KQDHQHH
2 U O pOXHE A QDG D

s
. f:;f
'll-l

LL
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Y —?&—EH- 0D U PA@RML i;t
. YL (OpRQRUDRXLE
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YLL 3KLORP®»ORXL&

YLLL-RVHSKORXL&

L[ &KDUG®H\RXL&

JUDQFRIORXLBHQKHORXIDQULH 5 MHRKEQE URHOR X e@ HWpGpULF
%ORXISQ G YORXLQ

ODUIDUBER\

JUDQFRORRQGD UMD UERN7KHKDGFKLOGUHQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

i +XEH®WOR X4HP DU UQHGI 5@\ AKHXHURD UURBG-DQ LQ
6W 9DQ@EHIELED QDGD

LL = $OIUBGRXLQ
LLL 1DSROPRIR XLQ

LY $UVQ@HRXLQ
Y $GpO AR XLQ
YL $QQBORXAIQZDERWBEW 6KHILIBEW

*HQHUDWLRQ

%HQMDPORBXLLDFTXHORXEDFTXHORXEQETXHORXEDETXHORXLC
ePHW\pGpUWLGRXISQ G YO R XL @+ HZD ER BE W

+HQULHMWWEQFH
% H Q M DFOLRE Q@H Q U L/HD\W MHOAKHZ HURD UURBG$SU - 7TKHKDGFKLO
L -RVHSK %HQWORXROHZDERIWR® 6HS L@®W -HDXH
G 2U O pDXHE KD QD GCE®XFDWERRQ 5HFHLNH¥ELSOR®
PHGLFZIQBK VWL QHHFDRQUQLBIGLH /ROHLYBILHOPWRR Q Q H
7KHXZHURD UURBG$XJ L@W 5REHYXOQDLV

JUDQFRLV WWIRNUDFTXHORXEBEDUBORXEDFTXHORXERQFTXHYV
%ORXIE®@HWPGpUWLGR X I$SQ G %O RXLQ

ODUJXHUOHWHLHU

JUDQFRLYV %IDREHMED U J X HOLHWFHZHKBZ H URD U URB G $ X J LEW $QV
'RUFKHWVWHKDGFKLOG

L 1DSRO BFOR XHHP DUUQLBIGLH ODUJIRNBIZ@HX HURD UURBC
2FW LGEW /D]IPobBHWDOHFKDVVH

JUDQoRIORXLQKDUBER X KEKDUBBRXEQFTXHORXEQFTXHORXLQ
eEPHWPGPpULGRXSQGUORXLQ@+*+HZDERWBEW LG@W -HDI® 2UO0pDC
AXHEHRMQDGD

0D U ki E HUW KGID X J KRABH. P R+ E H@VER V H YWWVHR X U Q H D X

J)UDQoRORBDGDUEHEHOKMHXHURMD UURBG$SU L@W -HDO® 2UOpEC
AXHEHRMQDGRHKDGFKLOG

IE JUDQORDYLFWRX Ie®HZDERWR®D )HE +HPDUU$GBOD |
7XUFRRHXHURMDUURBG)HE L@®W -HDO® 2U O pIXQH\EHF
&DQDGD

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

$JQq¥DUp -HDQ 0BDUW-XGLWK $PDEMHBDULH *HQWNMLRXKEHRF T X
%ORXle@HWPGPUABRXISQ G YO R XL Q

-HDQ %D SWpVUWE@® 6W +LODLUH

-HDQ % D'SWAWIMOH6 W D-Q ®DAJMPUPKHXHURD UURBG)HE  LQ
6W. -RDF/IOIER WH G H % HIXXHEWED QD BRHKDGFKLOGUHQ

L (VWKHPpULQ 6W +6KHPD UH2 6 IGYSLDDUF K RIQHX H URHD U UR B (
-DQ $' L@GKkWHDX SYDRKWWH GH % HDKEWED QD GD

LL 6RSKEXKpULQ 6W +LODLUH

‘DYLBOWRXLERVHSK OPHWOQRERVHSK 0BHORBRAIXVWOQRXEDFTXHV
%ORXE®@HWPGPWLBGR X I$SQ GO RXLQ@+HZDERIRD 'HF LO
6WH $QQH GH /ORDWSIUGH % HIDOKHEWED QDG D

-XVWIQBHQROQ

'DYL®%WORRD@XVWLINH RTKHX HURD UURBGS$ X J L@DLQW -RDRKEI
&DQDGRHKDGFKLOGUHQ

L )U D Q 0 BIOR X 1Q
LL 7KHRSKAORX leQ

LLL (OHXWHRGHORXI@HZDERIRD -XQ +HPDUU& piGLO F L |
7KHXHURMDUURBG-DQ L@DLQW $PEBWRDGHAMHEHF
&DQDGHEGLHR® 0DU

LY -RVHS&ORX LaQ
Y 3KLOLBIORW LoQ

“HD@®HORL®LHUUHAIDORERVHSK 0BDHORBRIXVWORXLERQFETXHOR X

ePHWpPGpUALBRXISQGYORXELQ@WDSWRYP6HS LBWH $QQH GH %

ID&{WH GH %HIXXEWDQDGHZDERIWR®D 6HS LGWH $QQH GH %

&{WH GH % HIXXEWPDQDGHGLHR® 2FW LG@DFTXHWWXNEBEXURC
2FW L®WOHQD®M/D TXHW WK VIEGEDHQ D G D

IRWHMWHD®HORLQ
*HQHUBWHYV
*RGSDUBBVEN QHDJ QR EHQH Y LAHUDHY HO

&p O HYMODILWEGD X J KRAHHD Q % D § MO GMRED J p O L3TDX4Heb K HZ D \E R IR®D
0D\ L @D F D GAXH E HeFD Q D G S WR.@ PO D\ LOQDFDGAXHEHF
&DQDGBGRIGLHR® O0DU %XURQROODU L@WHQD®RMDTXHW WBKWIEC

&DQDGD

-HD®HORQ@POHMWHILKRKEHUMD UURBGLIRY L®@®W &\SWIKHED G
FKLOGUHQ

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

LL

LT

LY

YL

YLL

*HQHUDWLRQ FRQ W

-HDQ %DSWQRWEOHZDERWRD -XQ LQDSLHUXLIOBHF
&DQDGHPDUUMFE3UR Y H QG RIHD O HKIHEB HRD UURB G2 F

L@DTXHWWKXHEGBMODGHEHGLHR® -XQ LO@®HDXSRI
AXHEHRMQDGXURRO-XQ LODVMHUHIRNBEHRMDQDGD

+LODHHPRBDSWREP2FW LQDSLHUXLIOEOHD QDG H
ZDERWR® 2FW LQDSLHUALIOBHED QDG BP D U UYLMRSU H C
*DPDFKMHKHXHUMD UURBG6HS " LQDSLHUXIOBHFD QDG
+HGLHR® 0DU  LQHZ%ULWDUWIRREQ H F %/aF X W

1DUFLY%HOR OHZDERWRD 6HS LQADSLHUMNLDDHF
&DODGDSWRYP6HS LQADSLHUMIOOHEMD QDGBEPDUULI
(UQHVWIMEX SXLAKHZHURD UURBG-XQ . L@ DUIRXMBEF
> @+HGLHR® 1RY LQDVMWHUHIRNBERDQDGD

3LHUWHORIOHZDERWR®D 'HF LQDSLHUXLIOEDHD QDG
+HP DUULDHIBERFRK KHEHURMD UURBG6HS L@WDOHQWL(
AXHEHRMQDGHEGLIR® -DQ " L@RDWLARRHEHMD QD GXU
RQ -DQ " L@WDQKRSHE M QDGD

$XIXVWIHDR oOHZDERIR® 1RY  LQDSLHUXNLDBHF
&DQDGHPDUULBIGLH SR\ URKHX HURD UUSENE LOQ
6W &\SULHQ

$SQWRKPIORIHZDERIRD 6HS LQADSLHUXIOOHEMD QDG
+HGLHR® )HE %XURQO)HE

IRXLV '"HOBKIOR oOHZDERIWR® 2FW LQDSLHUMLIDBHF
&DQDGEPDUURKIGORPRUNZIKHRDUULJIH-DQ LQ
3DTXHW WKYIEGEHQ D GDYHQD QW

YLLL/RXL%HORIOHZDERIR® 6HS LQADSLHUXLIOBHD QDG

L[

[L

[E]

+ HPD U U'lpHDGE DADU WIKBIRDUU L@ H-DQ L@DTXHWWHYL
AXHERM QD GMHQDAWGLHR® 0D\ L@DTXHWWRK¥YIEG
&DQDGXURRDOOD)\ L@D T XHW WK YIEGEHMO D G D

1DSROPBFRHOROHZDERWRD 'HF L QD S LHUXLIOBHF
&DQDGHEPDUUIRMD SKH@HYIKHZHURD UURBG-XQ LQ
6W 9H QRN XHW WHESLEEMW L OHOPDODVND F K DD

ORLVWHHORLBHZDERWR® -DQ LQADSLHUXNLIDDHMD QD C
+HGLHR® 'HF

ODULH (BHOHRLBKHEZDERWRD 0DU LA@DSLHUNLDDHF
&DQDGDSWRYPODU LQDSLHUXXIOEOHEDQDGERHPDUUL
-HD®DSWE WS HPDUULRDQPH$SSU L@DTXHWWKHEGG!
&DQDGMIHQDBWISLHR® $SU > o%XURRO$SU LQ
3DTXHW WK VHIEGEHQ D GDOHQD QW

ODULH 6RSKUIRQRKHBKHEDERIRD -XO LQ@DSLHUYLOC
AXHEHRMQDGRISLHR® 6HS

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

[LLL -RVHSK (W I4HORLQ HZDERWRD $XJ LQDSLHU&LIOD
&DQDGHGLHR® 6HS

ODULH. -RVHORW HRL HUU H%63DORERVHSK 0OBDHORBAIXVWORXEDF T
% ORXE@HWpPGpWABRXSQGUORXLQ@HWDSWRYPODU  6KHEDERWRY
0DU_ LBWH $QOQH GH /ORDIWSUGH % HIXXEWED Q D G R HG L HGW

IRWHWDULH -R% B WXWH
*HQHUBWHYV
*RGSDUBRDWHRYVSBHORRDGRVHSEWH QH

(G R X DRMBUIPW KR R I8 X.J X VIDLURQ GD UL H ) p DR FIL@kp+ HZ D \E R BE W
+HGLHR® 6HS % XURDO6HS

(GRXDADAWPQBGDULH -R% D WXMKGIXHURDUURBG-XO LQ
6WH $QQH GH /DRDWSIUGH % HIX¥EWED QD GRHKDGFKLOGUHOQ

L (GRXDYMUpP o+ HZDER BEW +HPDUULBIGLH (OLjRBIGW
7KHPDUULDPIH-DQ .+ LORO L HWMEHRMD Q D GV
$PEURLVH GH .LOGDUH

LL -RVHSIID Up e+t HPDUUQBIGL H BRYGHDKKHRD U U LRDQ H- X Q
LORQWUPHE D QD GDLQWH %ULJLGH

LLL )UDQORLV ;TDUpHdr HPDUUQBIGLH =RMP H O 1L R L7UKHH L U
PDUULRDQ@H-XQ LOROLHWMWHERDQDGD
6DLQWH $PEURLVH GH .LOGDUH

LY (WLHQ@OHp e+t HPD U U(HP® LHR X F KTHKKHR D U U LBRRO LHW W
IXHERMDQDGDLQW $BHRIWVEDUH

“-RVHSKHUUH%BORRLBLHUUHLIDRERVHSK 0BDHORBEIXVWQRXLC
-DFTXHORXE@HWPGpULBRXSQCHORXLQ@+HZDERWR® 1RY LQ
BWH $QQH GH ?ODHDWSIUGH % HIXKEWGD QD-GD 0 % DSWRYPLIRY  LC
BWH $QQH GH ?/ORDWSUGH % HIX¥EWED QD:-GD o

$QDVWBWYWDMHW KGID X J KRNEHID U BUDNYBI@QGD UL H ) U D QR B EBBHG L BHGH + X
-RVHSKHUUHYSODOXEREGQ D VWDOMLHAKOHX HURDU URRBG-D Q LQ
6WH $QQH GH /WRIWSHUGH % HBEXKEWED QDGERHKDG FKLOGUHQ

L SLHUUH & ROORXH¥F HZD \E R WBW@& W 7TKHXHURD UURRBG- X!
LGKKWHBDRKUKXHERD QDGD

LL -HDQ %DSWOQRYHHZDERWBEW +HPDUULBIGLH ORQRT:
7KHIHUMDUURBG-XO L@GWH $QQH GH /DRDWSIUGH %
AXHEHKM QDGR+ HGLHEHLRY

LLL $QDVWB\OLRX L&D K HZ D \ER BE W
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

Y JUDQORLYV ;%P RMU& HZD \ER WBE W +HPDUUQBIGLH -RV
SHUUHBXKXHURD UURBGS$ XJ LE&KKkWHDX SAEHKHEHHIF

Y -RVHSK ,%ODIRXHZDERWBEW +HPDUUQBGLH (OHRQF
*LIXqQUKHXHUMDUURBG-XQ L@WH $QQH GH #®HDXS
&{WH GH % HIXXEGHDQDGD

YL 7KpRG PAGR X Léx HZD \E R B& W

YLL ODULRPLWKLOERXAIGZDER BEW  6KHDUULHBQORLYV
&ORXWKHIHURDUURBG-XQ LBWH $QQH GH #HDXS
&{WH GH % HIX¥XEWED QD GD

YLLL7KpRSKMWORXLEF HZD ER B@& W +HPDUUQBGLH 'H®URDB
7TKHXHURD UURRBGI1IRY L@AKKWIHBDRKKUAKXHERD QDGD

L[ 3KLOMMRXLE HZDERBEW

[ JUDQORLYV “®DVILIADRXHZDERIR® -XQ LQ
6WH $QQH GH /OHRDWSIUGH % HIXXEWED QD G S WR  P- X
+HPDUUQLBIGBHFKAMHEHURD UURBG)HE  LQ
6WH $OOQOH GH ?/ORDWSIUGH % HIXXIEWED QDG D

“-HU{PHORXLBLHUUH%IDORERVHSK 0BHORBRIXVWOQRXEQFTXHV

%ORXE@HWPGpWLGRXISQ GUORXLODSWRYP6HS LQ

BWH $QQH GH /DEDWSIUGH % HIDOHEWED Q D:GB+HZDERIWRD 6HS L

BWH $QQH GH /ORDIWSUGH % HIXKEGED QDGBEGLHR® O0DU %X URI
0DU

IRWHMHU{PBHORXLQ

*HQHUBWHYV
6RXUARHBRPWWS JHQIRUXP JHQHDORJ\ FRP EORXLQ PHVVDJH

ODULH 0D OYMRX) 80 ¥ WKAD X J KRAEHD ®HD X 6\ OYQEIU (G LV D EHRW K K
6KIEEDERWBEW L@EWHUUHRO OHAXHHEMMBQYDGRIGLHR® -XQ LG
1DSLHUXIOBHED QD GXURRO-XO LADSLHUXLIOBHED QD GUE\SULL
& KXUFK

“HU{PHORRQG@DULH 0DIHDXQH OVYDUQRLORBWRDFWO LQ
BWH $QQH GH /ORDWSUGH % HIX¥EWED Q D-GB7 KHXHURD UURBG-X0
LEWH $QQH GH PORDWSIUPH % HIXKEWED Q D-GB7KHKDGFKLOGL

L 3KLORP%HO@MR XAIIZDERWR® -XQ
LL 3LHUUH%BORMHZDERW® -DQ +HGLHEW -DQ
LLL ODUWY%@WRXAIIZDERIRD $SU

LY HQFHV®DRX{IHZDERWRE® 6HS +HGLHR® 6HS

Y ODUI$IS SROUOHR XAKIZDERIWR® -DQ

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
YL 1DSROPRIRXLHMZDERWRD $XJ

YLL ODULH “RVHBRRQHQZDERWRD 6HS

YLLL (WLHQQORX{LHZDERIRD 0D\ LQDSLHUXXIOEHEFD QD G
+HPDUUSG DBV WRWWIKGZHURD UURBGIRY L@WR\SUL}
&KXUERSLHUM OB+ HELHR® 1RY LW -HD@EHUY
AXHEHF

L[  -RVHIKORXAHZDERWR®D 2FW +HGLHEW -XO

20LYBIORXLYLH U UHHIDORERVHSK 0BDHORBEIXVWORXEQFTXHV

%ORXE@HWPGpULERXSQGCUORXLQ@+HZDERIRD 6HS %DSWRY
6HS +HGLHR® $XJ LEWSPEURGWHOGDRE L H'WMWEHMD QDG D

%XURDO$XJ L@WsPEURGWHOGDREL HWMWHEHD QD GD

IRWHWOLYhRERXLQ
*HQHUBWHY
*RCGSDUARWAD LY D-FU DEGDUBEHP DU G

$QIJHRKDUERQ QWD X J KRAEH D F L Q&KKDHJ E R QIGIEDU L H $62® B UG

%DSWREP)HE LO®WH $QQH GHWHBODHERRQERMD QDGRHEDERU

RQ )HE L@GWH $QQH GHWHODHERWOEHERMD QDERIGLIR® 6HS
%XURQO6HS LGWPEURGWHOGDRELHWWEHREDQDGD

20LYREERD@GQIHOKD UERQDKHIPHURD UURBG)HE LQ
BWH $QQH GHWVBODHGRRYQERD QDGD e 7TKHKDGFKLOGUHQ

L S5RPDIYHORLABHZDERIRD $SU LEWSPEURGWHOGDU
-ROLHWMWHEHHRAD QD HPDUULBIGLH /RXIHREZKHERD U U LRDQ
Uk LORQWUPOHE R QD GWoULJIJLGH

LL /pRSROGLORIX L KHP DUULBIGEP$HYVVHOKEXHURMD UURBG
-DQ LGWSPEURGWHOGDRELHWWHHED QD 6 R H5 L R®
$SU % XURRO$SU L@WSPEURGWHOGDR ELHWMWHEHF
&DQDGD

LLL 3LHUWORYYANORIHZDERWR® 'HF LBWSPEURGWHOGD
-ROL H'WMWHEHD QD G SWRYP'HF LEWSPEURGWHOGD!|
-ROL HWMWHEHA QD G EP D U UL pi@q OUH J R L7KHIZ H URD U URB G
-DQ L@WSPEURGWHOGDR E.LHWMWH-ED QDGD o

LY ODUIORXLEHDSWRYP$SSU LBWSPEURGWHOGDRELHYV
AXHEHMQDGRHEDERWIRY $SU LGWSPEURGWHOGDUH
-ROL HIWMWHEHD QD G D

3LHUUH %BOR®LYLHUUHWHIDORERVHSK OBDHORBEIXVWORXEQFTXH
%ORXE@HWPGpWALBRXBQGUWORXLQ+HZDERWRD 'HF

$QJpOLGXMD UB KGD X J KR Q oRIADDGGDUBB Up e
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

3LHUUH%BDREDGQ JpO P UGHXHURDUURBG-DQ L@®WBQQGIH
%HDX SIXHEFAD QD BRHKDGFKLOGUHQ

L 3LHUUH BOR®L&G HZDERWBWEW LBWHQQGBH6IHDXSUp
AXHEHRMQDGHEPDUUMFEHDFLGKHIHURD UURBGIRY
L@WHEQQGHIHD X SIXHEHRMD QD GD

LL ODULH $SSRORQHHPKIEZDERBEW LBWHQQGHsHDXSL
AXHEHRMQDGRPDUULHGRPH ;BYPBHWE&HXHURMD UURBG
$XJ

LLL 20LY®WORX L& HZDERBEW. LBWHQQGIHNIHDXIXMHEHF
&DQDGHPDUULBIGLH /AMRAXqUKHIHUMDUURBG-DQ

LY ODULH -$ODY%ORXLBKEDERIR® $SU LEWHQQGIH
%HDXSIXHERD QDG SWRYP$SU LEWHQQGIHIHDXSL
AXHEHRMQDGH

Y ODULH 6R%RRX LB KIEZDERBEW LBWHQQGBIHAHDXSUf
AXHERM QDGRH DUULHEBQORL XY DdWKHXHURD UURBG
_DQ

YL  3KLORPHORXLSBKEDERBEW LBWHQQBHAHDXSUp
AXHEHRMQDGERPDUUZBEVLEPBFLGKHIHURD UURBG-DQ

-HDQKLOLBISHDUDULH *HQBhHIRERVHSK 0BHORBEIXVWOR XL
“DFTXHWORXE@HW\pGpULER X SQ G OR XL Qo
(GZLIJHHYHXae

-HDRKLOISPBDQESZLIHYHXKHRDUU LR H- X O LQR O L BW MWHH F
&DQD G PEURGWHOGDAKHHKDGEKLOG

L 8UJHOPDU G+HZDERWRD $XJ

6RSKBHPDUGIDULH *HQPHRERVHSK 0BHORSEJIXVWORXERQFTX
%ORXE@HWPGpWLGRXISQ G %O RX L Qo

$XIXVWDQIW KHR RIS X I X VIOLUPQGDULH ) pBRFL@/He

$XIXVIOLUPQGERSKEHP D UGHXHURDUURBG-DQ  LBWH $QQH GH ¢
ID&{WH GH % HIXXEWHD QD ERHKDGFKLOGUHQ

L 'DYL&DUp e
LL &\ULGDUpae

LLL 8UED3MDUpe+HPDUULMOG/DEHMKI&HXHURD UURBG-XO
LEGWH $QQH GH /ORDWSIURH % HIDCKEWED QD G D

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
ODULH 8WHUIH D&DWKHHEQR L&D W K H/P IWRK U Q HIDXUPWR XU Q M Q &
%ORXE®@HWpPGPpULBR X I$SQ GO RXLQ
,JODB4LVVRWKHRRFHDQ )UD @aRMRIBDULH -RVHISAR H

,JOQD BFH. VVRIGBGDULH 88BWMXOHEBKXHURMD UURRG)HE L@WH ODULH
%HDXEKHEHKHKDGFEKLOG

L -HD@LVVRAPDUULHKRGKHYVVDUKCHXHURMD UURRG-DQ LC
6W -RVESKHD XEXHERMD QDGD

-RVHSKWRXUQH®XD X B\W R X U Q HIDKT XMW R X U Q B DXK RIPBAR X UQH D
$QQHORXE@HWPGP WLGRX QGO RXLQ

'pOL@DUDGLYV

-RVHBKWRXURE®OLODUDGKWIHURD UURBG-DQ  LGLPRXVNL 11
AXHEHRM QDGRHKDGFKLOG

L 0D UFHQO@W®RHK U QE-KIHXD U U$ B B0 DUUREY K HEH URD UUR B G
JHE LGWH $QQH GHM@®RRWN *DVSYMEHRMDQDGD

$QWRIZQHPEODWDQORLV7%YBPEO®DGHOBROHQF\ %DXFKHU
ODULH -RVHRRWMN\RQDWKHEWQRKE® HW\pGpUWLGR X I$Q G %O R XL Q

20\PSGLPDUG

$QW RLWHP EDQBO\P SHPDUGHRDUULRDJHE6HS LQDF 6W -HPKEH
&DQDGDJIJXHGDDOQGH %WBHKDGFKLOGUHOQ

L & O D U L7\UHP E GIE\HP D U ULHHREU JHD\Q J H Y/IKHX H URD U UR B G
YHE .. L@pEHUWYDIFO&H. QW - HX® M QDG D

LL 2VLDNUHPEOD\

$GHOSKIUHPEODNOHIMHPEODDGHOBRQHQF\ %D XEXWHILH -RVHSHI
'LRQ *X\RQDWKHWOQRKE@HWPGpWABRXISQ G %O RXLQ

JUDQORKGHW /DSRLQWH

JUD QoA ETHW /D DRIGEWD SKUBRE@RNXHURDUURBG)HE  LQD
ODOERIKD UOHY RIXHEMND QDGERHKDGFKLOG

L $OH[EXGHIWSRLQWHHZDERWIR® -XQ LQEDODOEDLH
&KDUOHYRIXHENMD QDGHEGLHR® -DQ LGOPD
/IDF 6DLQW -HIDEEM®MQDGHZDWOWR RDY/H7URWWH X

IRWHWOHRBXGHMSRLQWH

*HQHUBWHYV
$OH[WNKHO\LIQRURM/KBED I XHQBDW (HF FH QAK®RLKE FEGI\O L H
KHZDWHD QMR HDV W D OERWR@ P DEJP L VW DW ¥ D WEKIOMY R X O X
IDVWHKWDQKRUVBSHUIRUPHRAHURXSHUKXRPRD®XW IOPW L
%DUEBBXFUKEBRVDERULQPSOHWRKRBRVVHWXNIYR XJI

3DJH R HGQHVGD\ 'HFHPEHU



5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

VHQWHR XKIQYW UD Q JHQB@W V H WL KKH [ S O R WIR/KSR LROIW
EHFRPDOHOHEULWVIGRBDJIXHQD\ S

6 W R LRISIOVH [ LHV S/O RIDWEAH F R R B E WRUIFF\W Kl Y HKLVH DGH Q
LV @G LVSXWHFRPPRQGHQVDMIOHHFIDWS RL QW H ZKRPoL'
DWDLQW eWLHQQH:GH OD ODOEDLH

AXHEHF

ODJORWBODHRXLODULH $QJDPIOLIXHUDHN UH@WY LHWDHULH &KDR OWWF
ODULH")UD@ORXE®HW\pGpUiGRXBQGUORXLEHZDERBEW LQ
6W -HDOG 2UOpDXQME A QDG D

RV H S KWGIE RXW KGID X J KRASHQUN RARQEGE RXAVGHQ H Y L'HYQHL V /D S b K EZIDN
ER WBE W

ODJORKORBD@RVHSKRGE RKKHZHURD UURBG-XO L@W -HDbaH
G 2U O pIXHE HD QD:G& KHKDGFKLOGUHQ

L JUDQOBIORXAHZDERIR®D -XQ  L@WH &URWE L QIXHEH
&DQDGHEPDUUUHBHVWhQBUIGHPDUULRDIH2FW LQ

3WH $X[ 7 U HPREQOWMKBIE HEW - BHAmS W L&A XV L Q
AXHEHMD QDG B

LL ODJORWOMRX{HPDUU&EBLPWOHD HWKWMEH URD UURBG$ X J
L@DLQWH &UREHEMD Q D:G B

LLL )HUGLQBDQRBX{HZDERWR® -XO +HPDUU$EEOLAD\
7KHIHURMDUURBG1IRY L@GDLQWH &UREHED QD-GE&HQV
L@DLQWH &UREKEM QDG D

LY 3DXO $OHhORGHHZDERWBEW +HPDUUSBSKRQDIYQRHK
ZHURDUURBGOD)\ L@WD X UHQ®@H R QW UXDIE D QD G |

-RVHSKWHDL UH
ODJORARAORROD@RVHS KD/ L7IKHHX H URHD U U$ EH\G 7TKHKD@REKLOGUH:(

JUDQORIORXLODULH $QJIPIOLYIXHHUDH U @WY L H WDH LH &K DR O W W
ODULH )UD@ORXME® HW\pGpWAGRXIBQ G %O R XL Q

&KULVUWD®RKLQ
JUDQOoRORBDEKULVIWOQRFKMIHUMD UUSEHW 7KHKDGFKLOG

L -RVH IO R X laQ

3DXWORXLODULH $QJIPIOLYTIXHHUDK UH®WY LHWDHLH &K DR O W WHVH
ODULH )UD®@ORXME® HW\pGpUWAGRXI$Q G SO R XL Q

(PPpOLBORXLQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

3DX@ORBREPPOLBERXKGXHURMD UURBGOD\ L@W -HDO@ 2UOpD !
AXHERM QDG@RHKDGFKLOGUHQ

L ‘DY LBo® R X1e®HP D U ULpHDED F K D QFAKHX HURD UURB G-D Q
L@W -HDOB 2UOpIXQ\E A QDG D

LL 2QHV.L PR X eQHP DU ULBIGH O KRR®GKHXHURMD UURBG
18R,

IRXL%ORXLOQDULH $QJPIOLTXHIDHUHFRWY LHWDULH &K DR OW WU
ODULH )UD®ORXMER HW\pGpUALGR X BQGC YO R XL Q

0D UJ X H uDKOH

/RX /0 R & Q@D U J X H-WDIKD BKHX HURD UUR B GO D\ L@W -HD3® 2UO0p
AXHERM QDGRHKDGFKLOGUHQ

L JUDQORLYV B ®RKWOHP DU ULBIGL H ( XIKD. &L H'KHE H U H
PDUURBG$SU L@W -HDIE 2UOpDXHE KM QDGD

LL S5HEHF®DRXLQ
LLL '"RPLW QORXLQ
LY ODULH 'HVDQORXLQ
$QJpOLTOGKLYV
IRXIWORBRBQIPOLXENLAKHEHUMD UUSEW® 7KHKDGREKLOGUHQ

*XLOOD%PRXLRVHBIORXFDQEUMORXEQE URHOR X I*QE URHOR X e@ H
OpGpUWALBRXISQGCUORXLQ

-RVHWDWHHUGLqUH
*XLOODKPRIBEOD@GRVHWWHUGEZKHEHURD U US$ E\G 7TKHKDGFKLOGUF

L *XLOOD%PRXle®HPDUUGKIED S KCLE K HINKWEH URD U US H\G

LL (GRXDYWORXI®HPDUULHIWIORXYKGXHURD UUSENG LQ
6W -HDO® 2U O pDXHE R QDGD

JUDQFRAMBRXLEDQ )UDBPRIXEBDRVHKMORXEDDQ % D SAUDIRMALL
*DEURMHOR X e@ HWD\p G p WAGR X ISQ G B RX L Q

1RWHMMUD QF RAWBIR XL Q

*HQHUBWHYV

7KLA/DU U LDHFRYGRPRW DWW HOR QW UMKDIE HRYHPEHU ,WKRZV
JUDQFRHQRIRRFHDRQGD UEHURRF URENY L HUBOVR G L F\WU \HD Q
% D S W% R W ELHW KIFK D U GRUDUD Q FRLV
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

$SOWKRWIHKIRR ® VPHV LY D@6 H Q R DM S H BVMKW WL\ F W X\ KRGD\U U LFDIJ H
)UDQ F®R H® R ¥%IOR RIZQ RELVY L HYHS/D U HDHAMH DYU D Q FROR B REGD U L H
6RSKALHJR ¥ P VRLYXD U GLHIX D S Wb R WHEHCHR'QVRH F R BWHIHR G | D \RK |
YUD QFIRQ&D UJ X H WIRMHDYY KUHB WOWWR@URLVYLHUHYV

0D U JXH WLIVKH W

J)UD Q F RAHWGIRDQ@GD UJ XH X ITWHAMWMHX HURRD UURRBGLIRY LQRWWDWH
ORQWUKBIE KM QD ERHKDGFKLOGUHAQ

L -HD@HORXHRPDUULBIGSQ QLF KREWXHURD UURBG2FW
LQRQW UpOE M QDG D

LL /RXL¥HORXHRPDUU&HOBNKQDULPE&HMIZHURD UURBG-DQ
L QUHQ F K EDXIQIL | HHQ W X-B BI$

IRWHMR X IWHORXLQ

*HQHUBW HV
7KL&WRFXPHBRMRW D S WR VRX l9VH O R %HD OZREWREHU
L @ U REIVY L HUXNE HEFHL W K H U%/M/O O WIRER Y W R/ KBHQ L V6 MU W
SHUPDQHQWO\

$OH[DQBORXLOQLFKRODXERVHSIORXERVHSK 0BDORKEQEULHO
%ORXE@HWpPGPUABRXISQ G HORXLQ

IRs®DODGH

$OH[DQBARBEOEGRs ®D ODGKHHXHURD UURB G6H S LW (GRX3MHUG
IDSLHUXMXIOEHD QD GRHKDGFEKLO G

L *HRUJPOAWVOR X le®@HPD U USXKIGHW®R HUKHX HURDUURB G- X Q
L@DTXHWWBKWIEGEIHQ D G D

$QWRMMRXLOKD UBE R X) QD QoRLWRADRXEBDYUD QoRORXFQEULH
% ORXIe®HWpGpUWiBRXI$Q G Ym0 R X LEHZ D \E R BE W

&pOLIRULQ

$QWR%LQREDQ®p O LORHW 7XHXHURD UURBG2FW LQDPEWRXQHEHF
&DQDGRHKDGFKLOG

L= 1DSROMMPORXAHZDERIRD 2FW L@W 6pEDWHMRBQULH
$OEHUWRDHXKHIHURMD UUSENG L®W 6pEDWHNEGHIR®
2FW

-RVHIKORXLHOHPLORX:RVHBRURHORXEBDWUDQoRORXEQEULHO
%ORXE@HWpPGPpUWLBRXISQGUORXELG

%DO]DPBQRXLQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

-RVHSIORBD®DO]D PAQRINKGXHURMD UURBG-XQ L@DLQW BKFKEF
&DQDGRHKDGFKLOG

L -RVHSK (PAORXle®HP DU ULpHE®X QH X HXH UMD UURBG-D
,Up @pPORXLPHUNORXEBA QWORXIDQULH 5HDHRXEDQE URKOR X e@ HU\
0pGpUWALBRXISQ G BOR XL @+HZD\ER BEW

ODUFHOOE®BQFH

,Up @40 REQGD U FHODREKMHOAHI HURDUURBG-DQ L@W -HDaH
G 2UOpIXHE R QDGRHKDGFKLOGUHQ

L ‘DY LPHOR X le@HZ D \E R LBGEW

LL -HD@ORXI®HZDERWBEW  L@W -HDOm 2UOpDXQMEH F
&DQDGEPDUULHIWIOR YKGIXHUMD UURBG-DQ

LLL 3DX®BORXIe®HGLHR® -DQ

LY 3LHUWHGIR X l®HP DU ULHEAIR LV VR Q7KBIX 8URD UURBG)HE

+XEHBORXLIWUDQPRORX5A QWORXDQULH 5@MHRXEDE URKORXLQ
ePHWpGpUALBRXISQ G YO RXLQ

9LUJLBRWH

+XEHOWORROGLUJGRN\AKHXH UMD UURRBG-D Q L@GW 9DQ@G®HEW F
&DQDGRHKDGFKLOGUHQ

L +XEHBWOR XHHP D U ULpH R RHRUU L YIHKBIXH URD UURB G- X O
LEGW 9D @R HHEUED QDGD

LL $GHOBPH RXAHP DUUSPIBQ GMS ULAMHIHUMD UURBG-DQ
L@W 9D AGHELD QDGD

LLL 7pOHVSRKFRORKLQ

*HQHUDWLRQ

-RVHSK %HQWORXDBHQMBPIRXEDFTXHORXEDFTXWORXLEDFTXH
%ORXEQDFTXHWORXE@HWpPGpUWLBGRXISQGUORXEQ+ HZDERIRD 6HS

L@W -HDOGB 2U O pDXQME HFAD QD GO®X FD VB ERR Q SHFHLKHWELSOI
L®HGLFZIQBKVWLQFWLRQ

IRWHMRVHSK %H@MRXLQ

*HQHUBWHYV

$UULWBW -HIDX® 7 KDWDKHV WD E KILWKRIEQ R Q P D JIQX L® D USIBIW H U
KRPH®RLVVHUX QKRDWULRIHSQCGDULH /RORWVEE IHL JRKML O G R X
LQVKAHR PP X QRIBW -HDQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

ODULH /RXHQM L HOMPW BLICR Q Q MV KGID X J KRAB-DW FR R Q Q H

“-RVHSK %HQORED@DULH /RMHYHLHEOWWRERQ FHKHXHURD UURBG
$XJ L@W 5REHYXOQDKMKDGFKLOGUHQ

L “-RSVHSK (WHIDRABOHCLIEW  +HZDERBEW

LL +HQHQMDPORXIe®HZDERWRD )HE +HGLHR® $SU
LBWH $QQH GH %HEHEAY P G DO L BHDWYZ DA H U J HL QWK H
VWHJILPHQWXGXGLQIZKLOHKWIRHOJLXP

LLL /RXLV $UWEBRMIOHZDERIR® )HE +HGLHR® 2FW

LY )UDQORKYU@H\WRXIeQHZDERWR® 6HS +HG LG W

Y ODULH /RXIOKHOPORXIQKZDERIR®D -DQ 6KHLBGE'
$XJ

YL ODULH (GAMKXHORQBXIOKHEDERW®R $SU (GXFDWL
$EW S5HFHL%PEKHGRUWEHOLARGLVWEULH (BQRMX

IRWHMWDULH (GRBKH GRLRXLQ
*HQHUBR®/HV

'PFRUBPOBRFLEGMIKHYDOXFRRADU QAU 'pFRUBPOH
*R XY H U Q PUHIDW ® ¥WL B/II&IK H Y D@HDHIL RAQ + R Q Q H X U

YLL ODULH /REXGVMWAHORXIQKHEDERWRR®D 'HF

YLLL-RVHSRpGHPXIXVWERXI®HZDERWIR® )HE LQ
ORQWPDJBRDUULBIGLH $ORXFHKDKIEX HURD UURBG2FW
L@KLFRXMKHPHE A QDG D

1DSROMPRXLIWDQFRLV%DRXEDFTXHWORX BEKDUBBRXEQFTXHV
%ORXELDFTXHORXE@HWPGpUWLGRXBSQGBORXLQ

ODULH 0D U JXRNXBEILVOH

1DSRO%WRBEDGDULH ODUIRNBEZWHEHURDUURBG2FW L@W /D]DI
%HOOHFRONNDIGFKLOG

L ‘LGLPOWR XHHP DU ULHHRBU J L DRXB ZRHXHURD UURB G-D Q
LW *HUYAHOYOHEFEKDVVH

JUDQORRYLBOWRXLIWUDQPROARX BKDUBBORX EEKDUBBRXERFTXHV
%ORXERQFTXHORXE@HWpPGpWABRXISQGUORXLQ@+HZDERWR® )HE
$G p O DLGWHF RW KGD X J KRABHQUWY H XKW ARWSG HODREMHOL Q

YUD QoML %0 RE DG p O DIDGH RRMHXHURD UURBG)HE  L@®W - HDOgH
G 2UOpIXHE R QD BRHKDGFKLOGUHQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

L 6HYHULMR X lo®HZDERWBEW LG@W -HDO® 2UO pAXMEHF
&DQDGHEPD U ULpHR®ILFDUGHXHURD UUL@BLQW )U D@ R
G 2UOpDXH\E D QD G D

LL ,PHO ®D R X loQK Z DER WG W 6 KHP D U ULRNGS HRRKU W7 LIKHH \
ZHURDU U$ H\G

LLL $]LO®DMRXIOKHEDERBEW 6KHRDUUSBSKp® AR XK \
ZHURD UUSEWWS U

LY 3KLOLBORXl®HZDERWR® ODU L@W -HDAO® 2UO0OpDQ\
AXHEHRMQDGHEPDUUSBGDRS@KHEH URD U US E\B F W

Y ODUIORX oK ZDERWBEW  6KHDUULRNMHSRHDKHIHU
PDUURBGS$XJ L@W -HDOGB 2U O pOXH\E A QD G D

YL $OWLRQHIWRKEBOK Z DVERWBEW " LOW -HDAE 2U O pDXQHE |
&DQDGRHPDUURBIBQRZROHXHURD UUSE\®RY ~L@W -HDa
G 2UOpOXHE D QDG D

YLL $OH[LQORX @K PDUUERGR O/DISHR L G WHEHURD UURBGS$ S
L@W -H DA 2U O pDXQHE HAD QD G D

(VWKHPULQ 6W +LOIMBPBIUpP-HDQ 0DBWIWH -XGLWK $6DEDHG
ODULH *HQHNMLRXEDFTXWORXE@HWpGpUWLGRXISQ GO RXLQ

20LY&BEBXFKRQ

2 0 L YALDDUF KR@QEV W KX ULQ 6W #KBDHURMD UURBG-DQ $'LQ
&KKWHDX S/DRKWH GH % HXXHEWED QDGRHKDGFKLOG

L &pOLYMXFKRB&H DUURHEBWORHIpPKHXHURD UURRBG-DQ L
&KkWHDX S5YDRKWWHW GH % HBDOHEWRHD QD G D

(OHXWHRHIORKLDYLHORX:ERVHSK 0BHORERVHSK 0OBHORBEJIXVW

%ORXELDFTXHWORXE@HWPGpWAGRXBQGHORXL@+HZDERWIRD -XQ
+HGLHR® O0DU

&pOLMDUFLEKIGLHGLIRY

(OHXW%OREDGp O L0 F I7THKHWXHURMDUURBG-DQ L@®DLQW $PEBWR
LOGRYHEHRM QDGBGRHKDGFKLOGUHOQ

L JORUWDRXIeQKH DERWR®W 1RY
LL (PPD%ORXIcQKHZDERWRD 6HS 6KHE L HE W
LLL (OLVDBEHOWXXIleQKHEDERWR® 0D\ 6KHE L E W

LY S5HIJLOMDRXWOKIGLMEW 6KHDERWRD $SU
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W
Y ODUJXHBORKIGAK ZDERWR®D -DQ 6KHELHR® 0DU

YL S5HILO@DRXIOKHEDERWRRD -DQ

YLL -RVHSKORXI®HZDERWR® 1RY +HPDUU&BEPHQWSE R
7ZKHXHURMDUURBG-XQ = L@GW $OBHRQWFDROWEHRMD QDG
+HGLHR® 6HS

+LOD%HBRLGDBHORBQHUUHYBDXPLRVHSK 0BHORBEIXVWORXL
-DFTXWORXEQHWPGPpULERXISQGCUHUORXEQUWDSWRP2FW LQ
1DSLHUXNIOBHEDQDGBEZDERWIRD  2FW. LQDSLHUXXIOBHD QD GH
GLHR® O0DU  LQHZ%ULWDUQ IRRIBEQ H F 9/aF X W
1IRWHRWLODANBRLQ

*HQHUBW HV
7KHDPL®NSD U UHIRQY G DQBH HVWDEQHZ% H GVRRIQ®D

JORUHOFAD FKMW KGDXIJKRNBYL G . 7KRPPY FIOH &p F QK R X[

+LOPAMBROEBO RUH@PHD FKHKHXHURD UURBG6H'S LQDSLHU&LIDO:
&DQDGBGRHKDG FKLOGUHQ

L -RVHIKHOROHZDERIWR® O0DU LQ@DTXHWWKHYEMGH
&DQDGDSWRYP$SSU 7KHXZHURDUUL®@BZ%ULWDU@ IR
&RQQHFWAF XW

LL 9LFWRYHOR bQKZDERIR® 1RY %DSWRE@P1IRY
6KHP DUUIRMA D JIHQDAKWHZHURDUUL@BZ% UL WDUW IRUG
&ROQHF®AF XW

LLL ORLWKHOR L& HZD\ER BE& W
LY 'ROSKWLHWOR L& HZDER WBEW

Y (PPD%HORLAKHZDERWR® $XJ %DSWREP6HS  6KH
PDUU{RNH SR UERMKWHZHURMD UUL@ B Z% UL WDIUQ IR UG
&RQQHFWAF XW

YL $OIUBBORLOHZDERIR® -XOQ %DSWREP-XQ

YLL +LOD®HBRLOKHEZDERWRD -XQ - LE&ROHERRRNHZ
+DPSVK8E$H%DSWREP-XQ

YLLL:LOIWABORIHZDERWR®D -DQ

L[ 'DYLBHOREOHZDERW® O0DU %DSWREPODU LQ
3D T XHW WK YIEGENHQ D G D

[ 5RVPPHOR QK DERUP6 S

[L -HVVHHORHHZDER U6 $
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

1DUFL%HDR LM DBHORBQHUUHYBHDXPERVHSK 0BHORBEIXVWLQ
%ORXEDFTXHORXE@HWpGpUWLBGRXSQGUORXEQ+HZDERWIRD 6HS

LQDSLHUXLIOBHD QD GD SWRYP6HS LQADSLHUXIOOHEMD QDG
+HGLHR® 1RY LODVMHUHIRXNBEMRMQDGD

IRWHMD UFL%MBRLQ
*HQHUBWHV

1D UF LYDVE F WL ®HR FIRMD L MWR-G GRIQUR W KFH. WR X QFEE BUHIRQY G ,Q
KHZDWRQVKH WRXQRIBDTXHWWHYLOOH

(UQHVWIQHWKSXLMNVKGD X J KRAHRY HSKS X ID\Q &\ U L HWMBDB W & D \E R IRD
-XO LGWDOHQWHERMQDGRIGLR® $XJ L@DTXHWWKX¥IE®D
&DQDGD

IDUFL%MBBRQQUQHVWIMIXSXLODUULODREWRRFWQ L@RDWLFR
AXHE M QD-GR7KHXHURD UURBG-XQ L@DUIRMBEHFe7 KHKD G
FKLOGUHQ

L TUHIB@DP XHAHOR eQHZD ER LR®D 0D\ LEGRDWLBERREH
&DQDGHPDUULHR QRWHL FARWX H URHD U US EI\G +HG L HRG
$XJ LOALIYLGB®RYHZtDPSVKR&F

LL &DUPpPpQIMORLBKEDERWIR® 'HF %DSWREP' HF
6 K HP D U UR KGO UBRSIHYIKHZ HURD UURBG-XQ L@DTXHWW
AXHEHRMQDGRIGLIR® -XQ %XURRO-XQ LOQ
3D T XHW WK YIEGEHQ D G D

LLL 1DUFL%HORIOHZDERIWR® 1RY LG@DTXHWWKHEMGH
&DQDGHEPDUU(RRD3DULVABPKIHURD UURBG2FW LQ
3D T XHW W YIEGENHQ D GDX URRO'H F LODVMWHUHIRXNBE
&DQDGEGLKMEW 'HF L@HURRGYHZ+DPSVKS8EH+H
ZD\DOWR R DAL H O VRRIDOR 1oQ

LY 'DYLBHORWLOHZDERIR® 2FW LG@DTXHWWKWEDEHMQ D
%DSWR@P2FW  +HPDUUSBIPBD Q/GIHH E YAKHHZX H URHD U UR B (
6HS L@DTXHWWNXHEGEHODGEGLHR® ' J)HE LQDV
+HUHIRNBERMD QDGD

Y -RVHIKHOROHZDERWR® 1RY LG@DTXHWWHKHEGH
&DQDGDSWRYPLRY +HP D UUS$ BIIGY%H G DIGHX H URD U U |
RQ -XQ LGWH (GZLGJH GHHE& DRIV R6QI S

0D U %R X G UHWXGID X J KRABH. W WaRX G UHDBGD U BB Q'K SX L Veb KHE D \ER U (C
$SEW 6KHKGLHR® O0DU LODVWHUHIRXBE ™D QD GXURRDOODU

IDUFL%MPBQQ@GDURIR XGUHOEXHURDUURBG-DQ L@DTXHWWHYL
AXHERD QD:GR7TKHKDGFKLOGUHQ

& $OIUBBORIGOHZDERIR®D 1RY L@DTXHWWKHEGH
&DQDGDSWRYPLIRY +HP D U UUH®1Ps @K HX H URD U UR
-XQ L@DTXHWWHKHEGSMHQD GBFXSDWHRQ + LQ
(DVWHUHIRNBEHRM QD®D\RYUHGLHR® )HE +HZDWOV
NQRDYUHGBHORLQ
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

LL 3LHUUH (PP BoGIOHRGWD D SWRYPLRY +HZDERWR® 1RY
L@DTXHWWXWHEDSMHQDGEPDUUERGOGDFPKHRPDUUL
RQ 2FW L@DTXHWWKXWE®EMQD GV 9HQPHBAL HR® $S

3LHUAWHORLMDBHORBOQHUUHYSHDXPERVHSK 0BHDORBS®IXVWQR XL

-DEFTXHORXE@HWpPGPpULGR X I$SQ GO RXLQ+HZDERWRD 'HF LQ

IDSLHUXIODHED QDGEGLHR® -DQ L@RDWLEBRREHRD QD GXURD:
-DQ L®WDQKRSHIE gD Q DG D

-XOBRFKWKGDXJIKRFHDQ %DSWERQY&RPLWSOGH WEK H D \ER BE W
+HGHDRWXX )HE "LGKHUEURRNBMHMQDGD<RXY¥RYOHW R O$D
JHE LGWDQKRSHERDQDGD

3LHWHOBQ@XOERIFK KHXH UMD UURBG6HS L@GWDOHGQWHEHF
&DQDGRHKDGFKLOGUHQ

L 2VFDOUHORIHZDERWIR® -DQ  L@DTXHW WKHEGEHQ D G
%DSWR@P-DQ L@DTXHWWKWEIHMQDGEPDUU&RGLCG
'XSXLAMKHXHURD UURBG-XQ L@RDWLBRREMRMDQDGH
GLHR® $XJ LGRDWLBRRREHRMD QDGD

LL 8QQDPBKGIORLDDSWREP-XO 6KHDERWRE®D -XO LOQ
%DUQWXREHRMQODERIGLBEW -XO %XURRO-XO LQ
6 WD QKRSHIE D QDG D

LLL ODULH 5RVHYHMMLBKIEDERIRD $SU L@®DUQVWRQ
AXHEHRM QD GDSWREP$SSU LBWDQKRSHEHRM QDGHU
GHDRWXK )HE LGKHUEURRNBRMD QD @DV VBBDRISOH X
DWDFUHG +RDSUWWDO

$XJIXVWIHDRLMDBHORBQHUUHYBDXPERVHSK 0OBHORBEIXVWLQ
%ORXELQFTXHORXIE@HWpGp ABRXBSQGCUORXLQG+HZDERWRD 1RY
LQDSLHUXLIOBHEFD QD G D

ODULH 5RM}MHGUBRHEZDERU@WH 6FKRODVWLTXH

$XIXVWHQBOQQGDULH 5RIOHG URKHZHURDUUSES L@W &\S WIKHE D ¢
FKLOGUHQ

L ODULH -HBO@®KX le@K H D \E R B& W

LL  $XIXVWERXIOHZDERWRD 2FW LG@WH 6FKROBMGVLLHRC
-DQ LQRQWUPIHE M QDGD

/IRXLV '"HOBKIOR LMHDBHORBQHUUHYBDXPERVHSK 0BHORBEIXVW
%ORXEQFTXHWORXE@HWpPGpUWLBGRXSQGUORXEQ+HZDERWIRD 2FW
LQDSLHU&XIOBEHD QD G D

3KLOR P yRUHLIVPKGD X J KRAS-DU P R Q B U WD Q@O L ¥IHJ Q R Qo
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5HILVWHU 5HSRUW IRU $QGUp %O

*HQHUDWLRQ FRQ W

/IRXLV "HOESHARQBKLORPRWNVIKGPDUULRDIH-DQ L@DTXHWWHY
AXHERM QDGMHQDJWHKDGFKLOG

L 5D\PRQG $OWHPRLOHZDERWIRD $SU %DSWREP$SU
L@D T X HW WBWHIEGEHQ D G D

IRXL%HORLMDBHORBOQHUUHYSHDXPERVHSK 0BHORBEIXVWQR XL
-DETXHORXE@HWPGPpULGR X SQ GO RXLEQ+HZDERIWIRD 6HS LQ
1DSLHUXLIOBHD QDGHEGLHR® 0D\ L @D T X'H W WX HIEGESHQ D GoX U L
RQ 0D\ L@DTXHW WKYIE®EDHMQ D G D

'pOLQRUWIMPKGD X JKREDUPR QB U WR@O L¥YIHI QR Qo% D SWRYP$ X J
6KHDERWBEW $XJ +HGHDRWK $XJ L@ D T X HW WK Y EGEHQ D Gl
9HQDQW

IRXIVHOB Q@O L PROUWIKGPDUULRIH-DQ * L@D T XH W WHBKHIEGEBHQ D
6VOHQD JWHKDGFEKLOGUHQ

L SFKLOBGIR IoOHZ D \E RIIRW )HE L@DTXHWWRKWHIE®®GH
&DQDGHGLKEW L@DTXHWWBKWEGEHQ D G D

IRWHWFKL®BERLQ

*HQHUBWHV

,QHF W KBW LERSXEO L BYKKRWWHBDOH VI D HEGR X WXY H
DODFKLQBE @ GRHRQVR/ HDE®R KSH U S H W X D P DAFR\NFURHD BV H
W KH \HDRIO%LGGHOIRUGHHHQ ZXHBEDWZDLWBEQWHQW
/IDIRQWSLQH8WLEDQGIRXUQDO

LL $QQBHORIKIZDERIR® $XJ L@DTXHW WKWIEGEDMQ D G
%DSWREP$XJ 6KHPDUULRMHBR U T XAKWHR D U U LFDQ H- X «
L@DTXHWWKWHEGEHMHQD GO HQD QW

LLL ,GPHORLOKHEDERIR® -XO %DSWREP-XO LQ
3D TXHWWHKVIEGEHOD GO HQD GWHE L HR® 'HF LQ
5XPIRQERUEGDLQSHS

LY 8QQDPRBLHHORLBHZDERIWR®D -XO +HGLHR® -XO
% XURDO-XO

Y BQQDPABLHHORLEPDSWRYP-XO +HZDERWRD -XO
+HGLHR® -XO % XURDO-XO

6R 'S K LHHP H UMW KGHD X J KRATHKUR P DIVP H UDVQ (P L O%GRIX G-#iVE L LIRIDK 1R Y
LGRDWLBRREMHM QD GWGPRQGKIGLIR® 'HF L@RDWLBRREHF
&DQDGD

/IRXIWHOBQGBRSKIHPHUVKHXHURMD UUSEVBRY L@W (GPRSGEGRDWLF
7KHKDG FKLOGUHQ

L “HDQ %DSWHIUWRLHDSWRYP-XO +HZDERWEW -XO

IRWHMWHD Q % D SAMIORN I
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5HILVWHU 5HSRUW IRU $QGUp %O

LL

Lyl

LY

YL

YLL

*HQHUDWLRQ FRQ W

*HQHUBWHYV
*RGSDUBBWHDQ % D SAHIORMIED URHR X G U HBIXY RIR X Q®
WKH &D QD GRHI@V KXW HOK PN D V VBIZGDD W\ R X QQIJ H

[IRXLMDUFLYYWHHD RL&®DSWRP6HS +HZDERWBEW 6HS
+HG L BE W

ODULH $®ADRLEBKHEZDERIRD 1IRY  %DSWREPLIRY
6KHG LG WHE

6DUBKHORIGOHEL LRMQK LRY . L@D T X HW WX ¥ IEGEDHQ D GE
9HQODQDSWREPLIRY 2FFXSDRQR@D U 5HYsLVWHL
0D UF L VBKHG L & W

1 RWHMWDU D4H ORLQ

*HQHUBWHV

0DULH $ QFDKNIR GSDUBRUIPH YR UWRQGEGD UBR T X H 8/K\H-
HQW HUKRE Q Y HE@W D PHYUHOLADBQOD ULBUFLVVH

SDRXCHORLOLELURMK ODU  L@DTXHWWKHIEGEHQ D G
9HQD @D SWRYPODU +HPDUU£WRBQ®RLYIKHED U U LRG
0D\ LGRDWLERREHRMD QDGWGPRQG

3KLO%DNOR OHZDER IR® $XJ L@DTXHWWKHENGH
&DQDGHDSWRYP$XJ + HP D U UADHG4R L YLK R D U U LROQ |
"HF LGRDWLERRREHRMD QDGWGPRQG

,PHOBBORIQQKZDERLRID )HE %DSWRYP)HE

YLLL)ORUWMHORIGRKIZDERIWR®W 6HS %DSWREP6HS

L[

[L

[LL

2FFXSDWDLDLRRBY6SLVWRIILY OBRORK) IRUW

IRWHWOR®%B ORLQ
*HQHUBWHYV
(QWHWHBR QY HQ W

(OlpMHORIGOHZDERIRD $SU  L@DTXHWWHKHIEGEMHQ D
%DSWREP$SU  +HPDUULHIBQ ®H ORKBXHURD UURBG
-XQ LOURYHUWRORIUHWPRQW

IPRGHORIGOHZDERWIR® )HE  L@DTXHWWKHEGEHQ D
%DSWREP)HE +HP DU U'LID@PUR G AKME HURD U UR B G
0D\ LGXPIRQGE RUED L Qa6 $

JHOUHORGOHZDERWR®D 6HS L@DTXHWWEYIEGEMHQD |
%DSWREP6HS +HP DU U$ 6 BH WWLRGIA K WP D U U LFDQ H
0D\ L&RDWLBRRREHM QDGWH +HUPpQpJLOGH

$XUHBHDR QKIEZDERWIRD -DQ %DSWREP-DQ  6KH
P D U U{RNGH SKK ®U DOMWR RAK HX HURD UUR B GO D\
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