&, 7<2) 6($7%&

+80%1 6(59,&(6

675%7(* ,& 3/%1

352" 8& ("' W<

P S®P HOVDMRQ 6 WD LHV |RU
( QYLVLIRQ 6 HD7DF & KDSWMAU
+RXVIQJ  +XP DQ 6 HUYLFHV ( &P HQW
$ FFHW R + XP DQ 6 HWLFHV * RDY

© . 6($7%&: $ *29 6(59,8&(6 +80%1 6(59,&(6
+80$16(59,&(6#6($7$&: $ *29




$&. 12: /(' *(0(176

/IDQG $FNQRZOHGJHPHQW

% 9> 4+ *& &( 4((:5.*8 4&89 &1.8- 1&3) &3) .8 43 9-* -42
'XZDPLVK OXFNOHVKRRW 6QRTXDOPLH &D\XVH 8PDWLO(
SHRSOM\B&> 7*85*(9 94 4&89 &1.8- 1)*78 5889 &3) 57*8*3!
7*85%(9 94 9-*.7 )*8(*3)&398 &3) 94 &11 3).,*34:8 5*451* "*
4+ 9-.8 1&3) <-4 -&:* 1.:*) &3) (439.3:* 94 1.;* -*7* 8.3(* 9.

&2175,%87256 67$. (+2/' (56

&IW Rl 6 HD7 DF 3 IRMFW HDP

+XP DQ6HYIEHV ' LYIMIRQ

438&9-&3 $4:3, .9> &38&,*7 O/ -0

7.3 7>&39 -428&8 :2&3 *7:.(*8 82168/7,1*% /&

2 445*7 :28&3 *7:.(*8 447).3&947

7.8&2 &.9%7. :2&3 *7:.(*8 447).3%/47 9(-*11  74/*(9 *&)

43& 1-4244) 7&5-.( *8.,3*7

6 HD7 DF &LW &RXQFLO 8 7T*5479 .8 .34472%) '> 9-*
4-82%) &1 &>47 7.8 2283 5,93 778 77)8 887882739

*E- >

%3'9* '> .1.&3& 438:19.3,
&>47 *9*7 <43 &2*8 " 4#11( * &g*g

*,:88* &0* .25843 &3) 4* 1.3843

& ROMEX\VRLY/

5%(.&1 9-&308 94 &11 (4397.':9.3, .9> 89&++ O-*
422:3.9> *7;.(*8 );.847> 422.99**

4:7 5&793*78 &3) 9-* *& &(
422:3.9>

$ &,* 4+



7$% ( 2) &217(176
2 YHYIHZ RI +XP DQ 6 HYIFHV 3URUW $ UHDV IRU

&RP SUHKKHOMYH3 @Q ( QYIVIRQ (®P HQW +RXMIQJ  +XP DQ 6 HUYLEHV
3A80%/ +%+- ' 3B7 $<46/7<' 3B7TB: 8= F1 =331":37-35%;
8+5 B: --/;: 8 =6+7%$/:>3/;

( [ HEXWYH 6 XP P DU

. KR: HSWH 7KH&IW RI 6 HD7DF
+9 80/ 3A80%/ +%0--
/6 81:+923;
-8786 A 8= 31

( GXFDMRCDCE WIAQP HQW
6 RADO HMP LCDQNV R + HDWK

7KH+XP DQ6 HYIFHV"' LYIVIRQ
(28( /7 $/:> 92/ $/+%- 866 =73A
(2+<(/ 8

. KDW H/ HDUDHG 1 HHGV $ WHWP HQW LQAQIV
$/+%-DUB9 " :B:3A //.:
1., :1;;,6]7<%4/ +?+A

+XP DQ 6 HU1IFHV 6 WDWJ IF 3URUW $ UHDV IRU
&:1/7<  6/:17-A$/:>3/;
8=;3F1 86/3;;7/;; "> T7TB7
*8=R +6 I $/73B:3$/:>3/;
( 8:4@:-/ [>8B96/7<
=6+7$/:>3/; ! 9/:+B7; $AL6; 69:8>56/7<
[A 7,325 +7. #/-866/7. +3B7;

1 H W6 \MSV
* RWDY

$FIRQ PV

5 HHHQFHV
$ ERXVINH $ XWRU

"+1/

80



29(59,(: 2) 35,25,7<$5($6)25

S8UJHQW DQG (PHUJHOQF\ 6I¥UYLFHV+RXVLQJ DQG
| “TSRPHOBWMVYV 3UHYHOWLRQ

( [ SDQG LQYHWR HOW LQ HP HU HQR\  VRFLDOVDIHW 2 SWP [] H IOMOQDORSHIDWRQV  LHVRXUWFH
QHWHUYLFHV R HQVXUH GRFDODFFHVW DQG FROAOXIW  DARFDARQY VWHQ WHQ WP HO FUMLY LOMUYYHQWRQV
Rl VHUYIFH IRULP P HGIDW KRXVIQ] QHHGV DQG SUHYHQW
GLVSOFHP HQWDQG KRP HBIMVOHW WIURXJ K
B +8. +8. 8% 1< 7/</8-C#/<@/=0< SURDFWYH LOYHWR HOW
97=81 97/6=8/= 4 @838

=+, @2+8 7/</8-C B+8-36 =3>8-/ = B2+ 9= 78-BBHES/+7 B<
91«7 97/6=8/="/=98=/ +8. < @838

B +8. %<l/ 8> 2C3+6 [ 2+@<6 /+62 68531
49 Qe |@®: + 981 %< 97/6==/="/= 98
B+8. 7/</8-C 99. =3>8-/ 8. 4 @838 68 O<H/ +$+

B +8. $<+8:Z 0B —3>+8-/ #>812/8 BBl 97=81 97 /6 =8/=
B+8. /146 . @-+C =38/ 4@888 V1«7 =

/| @®: +8 7/</8-C &ZF" /=985 638

<RXWK )DPLO\ 6HQLRU G\HUYLFFlHN’IRUFH '"HYHORSPHQW

( [ SDQG KXP DQ FHOWMUHG VHYIFHY IRUYX@HDE®! ) RFXV LOYHWR HQW RQ VXSSRUAMQI NRE VHHNHLY

SRSXOMRQV DQG DGGHW WH XQP HAQHHGV RI WH  Z RINHWY DQG QHZ HOWHSUHQHXWY
FRP P XQW

B+8. --/=29+ 988?77 90 ?7 48 B+8. +8. ?=973 ' 9&0®</ /@®:7/8>
#/ <@/ =0<&?B/ <, 6 9: ?76-B8= #1 <@/ =
B +8. [+62-+d --/= 8@=>8B 2B-+d DOl<77 Bl O< 9b5®</
Q@/ 726P<+@#:./-%B 99. +8. [ +& #?2.:9<
8-4+5 --/=20 |1+6#/ <@/ = 18/ <6 Q177 Bl 7:9@7 /8=

8-4+5 --/=39 2B-+d

> +XPDQ 6HUYLFHY 2SHUDWLRQV DQG 6\VWHP§ ,PSUR

2 SWP 1] H LQMUDOSURFHWHY DQG VA VWMP V VR EXLAS FIW FDSDFIW VR GHOYHUTXDOW VHWYLEHY DQG
P DIQWIQ VMARQU SDUGHY/KLSV

gD BEBlL 9-/=—/= =+ @2 +>+ +8+1/7/8> "/:9<81

<R AIWWC"/;?23H7/8=®< ?7+8 #>+8. +< =
#/1<B/ = 7:9@ 3C 8T +B8HCHT =

=t @2+8 8./:/8./8> ?8. B1 2+88/6M< 804=>2- 24
#/+$+- 27 +8#/ @B/ = 8-4+= #/ <@/ --/=33FC+8. >4 +-2
7:9@ Q@/ <"/ 6:BW8=23 +8+1/7 /8> #>@B1" /-97 7/ 8. +B8=

"/138+6 99< B+B8 .@-+-C
$) # % +1/ 90



# ! ! : " #

&RP SIHKHOVLYH 3 @Q ( QYIVIRQ 6 HD7DF
(OP HON +RXVIQ)  +XP DQ6HYIEHV

4 +)+3(+8 [:? 5:4)/2 '*56:+* 1.+ 4<[9/54 +'1') 3'058 ¢
;6*':+ 5, 1.+ 5368+.+49/<+ 2'4 18'49658:':/54 '9:+8 2'4 '4* *+<+
8+-;2':/549 15 2+'84 358HY OMIRQ+6HD 6BBO+): =+(9/:+

.+ 5368+.+49/<+ 2'4 /9 +'l") 9 85'*3'6 '4* /4<+9:3+4: -;/*+ ,58 .5
-85= "4* ).'4-+ 5<+8 .+ 4+>: :=+4:? ?2+'89  +9:'(2/9.+9 -5'29 652
/1362+3+4:':/54 9:8":+-/+9 ,58 :.+ ?+'89 :.85;-.

(OHPHQW RI WKH &RPSUHKHQVLYH 30DQ IRFXVHV RQ +RXVLQ.
: '**8+99+9 .5;9/4- */<+89/:? '4* ' [ 58*'(/2/:? '))+99 :5 56658:;4/:"
=./). '8+ 5,:+4 [/4:+-8'227? 8+2':+* : +9:'(2/9.+9 ..+ 652/)? )54:+>:

685-8'39 :.': 685</*+ ,58 '4 '"*+7;':+ .5;9/4- 9;6627? ,58 :.+ 6850+):+
/4)53+ 2+<+29 3'/4:'14 .5;9/4- 7;'2/:? '4* +4.'4)+ .+ 4+/-.(58.55*9
-5'29 '4* 652/)/+9 5, :.+ 5;9/4- '4* ;3'4 +8</)+9 2+3+4: '8+ 3+'4:
*+)/9/54 3'1/4- 5 +4)5;8'-+ .+ *+<+2563+4: 5, ' =/*+ <'8/+:? 5, 4+:
'8+ ',,58*"(2+ '4* "))+99/(2+ :5 '22 [4)2;*/4- .59+ =/:. 96+)/'2 4++*

(OHPHQW DOVR HVWDEOLVKHYVY WKH SROLF\ FRQWH[W IRU +XP
DFWLRQV WKDW VHUYH FRPPXQLW\ PHPEHUM Z3 WK 9Y BUAL:QU4Q H
9:;9:'/4 " 62')+ =.4+8+ )./2*8+4 ,'3/2/+9 '4* [4*]<[*;'29 )'4 :.8/<+ 4+
5:.+8 '4* 8+9/*+4:9 6'8:'1+ /4 ' 0;9: '4* :.8/</4- )533;4/:? ,58 '22

.+ ,5225=/4- 8+)533+4*':/549 2'? 5;: :.+ [:? 9 4+>: 9:4+69 :5 /362+
58 :3'4 +8</)+9



&7<2) 6($7$&9,6,21 67$7(0(17
7KH &LW\ RI 6HD7DF LV D SHRSOH RULHQWHG PXOWLFXOWXUD
FRPPXQLW\ ZLWK ZHOO FRQQHFWHG QHLJKERUKRRGYV W LV HI
HQYLURQPHQWDOO\ VHQVLWLYH YLVXDOO\ SOHDVLQJ DQG VR
FRQYH\V D SRVLWLYH LGHQWLW\ DQG D VWURQJ VHQVH RI SOD
DQG VXVWDLQDEOH FLW\ RI WKH IXWXUH

6 HD/7 DFYV 9 IMIRQ ) RU+ RXVIQ)J

*& &(B8 3.8.M47 -4:8.3, .8 94 *=5&3) (-4.(* .3(7*&8* &++47)&'.1.9>
+47 11 -* 4818 &3) 541.(.*8 4+ 9-.8 *1*2*39 &1.,3 <.9- 9-* 9>
&((*88 94 455479:3.9> &3) (7*&9.3, (4251*9* 3*.,-'47-44)8 +47 &11
7*8.)*398 '> *3(4:7&,.3, ).;*78* -4:8.3, 9>5*8 <.9-.3 17'&3 &3) *., -'
&3) 9-74:,-4:9 *& &(B8 7*8.)*39.&1 3*.,-'47-44) &7*&8

* XIGIQJ 3UQFISBV IRU+ RXVIQI  + XP DQ 6 HYLFHV

o T )* &(*88%-4:83, 9 &IN78)*3B e 28387 .(*82:80 * 45*RF) 8RKH)

7, &) ¥88 4+.3(42 * 473**) &3) +3)*) 3 &<& 9 8O&IM<8 ATS*T (*8
9+ &((*88. ¥ &(TABB &' TA&) 85*(F 2 4+
. 3(78&8* &(*88 9 45547 3.9*8 47*=.8093, 3r)
&3) +9 7 78)*3B
. -*G5¥8*7 843 2 574;*2*39 &3) e (4393::2 4+ :28387.(*898&9
*=583843 4+9 * - 4: 83, 8H(09 57; ) * & 3(7&8*8 8 17 183(* &3) 8F* 3, 9 *38
3, * 4+&W7) & T &((*88! ¥ -4: 83, 3).):&B (-.)73 &3) €2 .1¥82: 89" *
(-4.(*88L*:*7>78)*39 5%;.)*)

e ) 788 ’(.&I>) .85&BI .2 5&(B

) B5E(*2+30 &3) * {1843 3 4 83 . 3(78&83, &(*88&3) 5742 493, &< &7 3*88

4+-:2 &3 87 (*8.257,*8-*&B &3) <*1l

o *¥0Q* _4:83, 3**) &IM(&I438&3) 49 *7 '*.3,
76 F2*3BA2 9* *5&RR *394+
422*7* &3) 3, 4:3% 4:3%<)* « #4703, <9 3*&7 >/: 78) (9438 31 + 3) &3)
®33.3, 41(*8 82 38%7-:283 8T .(*8.25%;*8 &3)

39, 85 88>8928
e *P5*B43 8;& & ¥ &3) 2**93, ' &8.(

-12833**)8 47&11.8*883981 *45F
2:89349' * )*; &1 *) 47' * 3, 33**) 347
)73, 8T (¥ )*L* P

. 4, TR282:89 * 243.%7) &3) 8- 4: )
78543) 9 (- &3, 3, 3**)8

e AIR 47RO * 5&MB*B- 58289 * *8R 18-*) ' *K**3 £ 3)* W , 4;*B2*39*): (&AB
-12838*T (* 574;)*B 2*) & 541(* 9* (72 3&L/: 89(* 85892 &3) 9* (422:3.9 &IRT *
N*38: 7' &B.(-:2833**)8&F 2*%9.3 &-: 2 &3* &3) - 4189( 2 &33*7

% &.,* 4+



*RDOV IRU $FFHVV WR +XPDQ 6HUY

*28%/

ODLOWQ DQG HQKDQFH WKHRIWXDODODWRRPIPXIQIIHVY PHPEHUV E\ SUF
VXSSRUWLQJ HIITHFWLYH DQG DFFHVVLEOH KXPDQ VHUYLFHV W
SK\VLFDOO\ DFFHVVLEOH QHDU DGHTXDWH SXEOLF WUDQVSRL
LPPHGLDWH

SROLF\ 7#;/*+ ,:2'3 8+7;/)+8 94 +' ') 7+8/*+398 7+-'7*1+88 4,
):19:7'1 47 7+1/-/4:8 (')0-74:3* 3'9/43'1 47/-/3 8+= '-+ ['2/1>
47/+39'9/43 47 8+3847> 2+39'1 47 5.>8/)'1 */8'(/1/9>

BROLF\ P4;/*+ ' )439/3::2 4, .:2'3 8+7;/)+8 9.'9 +254<+7 (:/1*
897+3-9.8 '3* /3)7+'8+ 9.+ 8+1, 7+1/'3)+ 4, [3*/;/*:'18 '3* ,'2/1/
BROLF\ @ /;+1> /3,472 7+8/*+398 4, '3* /3)7+'8+ '))+88 94 ';'/1
3ROLF\ ;"1:'9+ '3* 2/9/-'9+ '8 3+)+88'7> /25')98 4, )/9> ')9/43¢
8+7;/)+8 574-7'28 <.+3 *+;+145/3- 541/)/+8 574-7'28 '3* 57')9/

IDFN RI LQIRUPDWLRQ DERXW H[LVWLQJ VHUYLFHV SUHYHC
I[URP ILQGLQJ DQG XVLQJ WKH VHUYLFHV WKH\ QHHG 7KH &
SXEOLFL]H VHUYLFHV WKURXJK GLUHFW SXEOLF HGXFDWLR

6HUYLFHV 2IILFH OXQLFLSDO &RXUW &LW\ SROLFH ILUH
UHFUHDWLRQ VXSHUYLVRUV DQG RWKHU &LW\
1HHGV $VVHVVPHQ

$ S FRQWLQXXP" Rl KXPDQ VHUYLFHV UHIHUV WR SURJUDPV W
DQRG URRW FDXVHV RI SUREOHPV DV ZHOO DV V\PSV



*28/

(IHFWLD®WOWRFDWH &LW\ JHQHUDO IXQGV IRU VHUYLFHV WKDW I

FRPPXQLW\ QHHGY DQG YDOXHYV

« 3ROLF\ $5+ 36*(3 (5+ 9,.065(3 /<4(5 :,9=0*,: ;/(; (++9,:: 79069
4,,; 0;? /I<4(5 :,9=0*,: -<5+05. *90,;,90(

e« 3ROLF\ 96+ :,9=0*,: ;/(; (9, /0./ 8<(30;? (5+ -0:*(337? :6<5+ >0;
(*/0,=05. 4,(:<9()3, 6<;*64,: (5+ 9,:<3;:

e« 3ROLF\ ,&,9(., -05(5*0(3 =63<5;,,9 (5+ 6;/,9 9,:6<9*,: -69 ;/,

*29%/

3DUWQHU ZLWK IXQGHUV JRYHUQPHQWYV HGXFDWRUV KXPDQ
SROLFH WKH FULPLQDO MXVWLFH VI\VWHP DQG WKH FRPPXQL\
LQ D KXPDQH DQG KROLVWLF PDQQHU

« 3ROLF\ 65;05<(33? ,5.(., 9,:0+,5;: :,9=0*, 796=0+,9: (5+ *644.
69.(50@(;065: 05 +0(36.<, 9,.(9+05. ;/, 79,:,5; :,9=0*, :?2:;,4: ;I
o/, *644<50;? (5+ ;/, )<03+05. 6- ( *6473,;, :?2:;,4 6- :,9=0%*,:

« 3ROLF\ 6%7,9(;, >0;/ 6;/,9 36*(3 (5+ 9,.065(3 -<5+,9: ;6 46506
*/(5.05. *644<50;? 5,,+:

« 3ROLF\ 5¢6<9(., 36*(3 (5+ 9,.065(3 *669+05(;065 7<9:<05. *66
,--69;: >0;/ 6;/,9 .6=,954,5;(3 1<90:+0*;065:

e« 3ROLF\ +=6*(;, -69 5(;065(3 :;(;, *6<5;? (5+ 36*(3 /<4(5 :,9=
-<9;/,9 ;/, 0;?D: /<4(5 :,9=0*,: .6(3:

« 3ROLF\ (0:; *644<50;? 69.(50@(;065: 05 ;/,09 /<4(5 :,9=0*,: 7
796=0:065

*2%$/6 $1° $''5(66 7+( 3529,6,21 2) +80%1 6(59,&(6

"/, <4(5 !',9=0*,: :,*;065D: 7630*0,: -6*<: 65 796=0+05. /<4(5 :,9=0
5,,+ "/, *644<50;?D: 46:; 79,::05. /<4(5 :,9=0*, 5,,+: (9, (++9,::,+
-964 ;/, 0;? 6-!1,("(* ;6 /<4(5 :,9=0*, 796=0+,9 (.,5*0,: D 7(9; 6- ;1
796*,:: ;/, 7630*0,: (9, 9,=0,>,+ ;6 9,-3,*; /6> ;/, 0;? >0:/,: ;6 047

£,9=0%,: 796.9(4
g 1 (., 6-



(; (&87,9( 680085<

>41 5>C :2 %1-&-/ 193-310 %575-9- :9=?7>593 >: 7,0
9110— -==1==819> .7?570593 :9 >41 =>7?0C /:8;71>10 .C :9H
-7:93=501 5>C =>-22 -90 /:88?95>C 75-5=:9= >41 %575-9- >1-8
/:887?795>C 193-31819> ;7-9 >4-> 59/7?010 =?<@1C= /:88795>C
7:/-7 71-01<= :225/5-7= -90 /:88?95>C .-=10 :<3-95D->5:9= !

&41 2590593= -<1 =>-<6 8-9C :2 >41 ;<5:<5>C 5==?1=5019>52
59 =:81 /-=1= 4-@1 .119 1B-/1<.->10 07?1 >: >41 01><5819>-7 1
2 >41 "( '-90185/ -90 >41 1@1< <5=593 /:=> :2 75@593 59
4:?7=593 /<5=5= 4-=59>19=52510 <5=593 <19> =4<596593 -22:
05=;7-/1819> 8-61 =>-.71 4:?7=593 59/<1-=5937C :?> :2 <1-/4

8:<1 @5=5.71 -90 8-9C <1=5019>=4-@1 .119 ;?=410 :?> :2 >41
/:887?7>1 2:< A:<6 -90 >: <18-59 /:991/>10 >: :?< /:887?95>C &41=
58;1<->5@1 >: =/-71 ?; /I5>C 59@1=>819> 59 =:/5-7 =-21>C 91>
=><->1351= -90 2:=>1< 011;1< 59>1<9-7 /::<059->5:9 -90 59>19
2:< :1?7< 8:=> @?791<-.71 ;:;?27->5:9=

&41 1110= ==1==819> 7-50 >41 3<:?90A:<6 2:< >41 01@17:;
%1<@5/1= %><->135/ #7-9 %%# .C :9=?7>593 )5>4 >41 /]
:9=?7>593 /:90?/>10 -9 :<3-95D->5:9-7 -==1==819> :2 >41
8-;;10 /?<<19> 2?90593 =:?</1= 59>1<9-7 ;<:/1==1= -90 <1=:7?
.51995-7 =1<@5/1 ;<:@501< /:9><-/> -A-<0= 01@17:;10 59>1<9
<1=;:9=1 >: /5>C /[/:?9/57 -90 5019>52510 :;;:<>?95>51= 2:< :;1
=C9>41=5D593 >41 -.?90-9/1 :2 >41=1 59=534>= 59>: -/>5:9-.71

&41 ?28-9 %l<@5/1= %><->135/ #7-9 % %# 2:< >41 5>

58;<:@1 =1<@5/1= 59 <1:;:9:1 >: [?7<<19> /:887?95>C 9110= .C

59 =1<@5/1= 45347534>593 :;;:<>?95>51= 2:< 3<:A>4 -90 /:77-.

5>C :?9/57 A5>4 >41 91/1==-<C 592:<8->5:9 >: 01>1<8591 2?9
-A-<0 /C/71 2:< =1<@5/1 ;<:@501<=

7KLV +663 LV DQ HIWHQVLRQ RI WKH &¢RPSUHKHQVLYH 30DQ (C
&KDSWHU +RXVLQJ +XPDQ 6HRAXLFHBVY<(IGHPHBANL #7-9 4-=
1=>-.75=410 >41 ;:75/C /:9>1B> 2:<RDOY %1l<@5M0CEO >45=

%%# 012591= >41 58;71819>->5:9 =><->1351=91/1==-<C >: -0@ -
&41 <1/:88190->5:9= -<1 3<:?;10 59>: ;<5:<5>C -<1-= A5>4 >41 59
?<319> /:887?795>C 9110= -90 58;<:@1 >41 5>C =/-;-/5>C ;<:/l1==
>4-> 19-.71 >41 0175@1<C :2 - /:9>597?7?8 :2 4?8-9 =1<@5/1=

&' % & #-31 2



( $5(

7+( &,7<2) 6($7%8

+2

YUXWH 0DSR \WH&IWR 6HD7DF
6 RXUHV &IWR 6 HD7DF . 1QJ &RXQN 6RXQG7WDQMW : 6' 27




) $ & & " % &

" (02*5$3+,86

&30 4>C :1 %0,&,. 7:.,>0/ 49 =:2>3 492 :?9>C :1 ),=3492>:9 %>,
>3,> =>,9/= ,> ,;;<:B48,>07C ,...</492 >: >30 =>,>0F= "114.0
,9,20809>F= ;<47 0=>48,>0= ,9/ 3:=>= ,9 0=>48,>0/ /,47C ::;
>3,96= > @4=4>:< ><,114. :1 :90 :1 >30 9,>4:9 = -?2=40=> ,4<;:<>:
9>0<9,>4:9,7 4<::<> U

1 %0,>>70 ,9/ &,.:8, 49 A0=>0<9 ),=3492>:9 ,9/ 4=
-:</0<0/ -C >30 .4>40= :1 ?<409 0= 4490= 09>

&?6A47, ,9/ ?949.:<;:<,>0/ 492 :?9>C %0,&,.F=
:<:B484>C >: 8,5:< 3423A,C= .:?;70/ A4>3 ,..0== >: >3<00
7423> <,47 =>,>4:9= ,9/ >30 ;<0=09.0 :1 %O, &,.
9>0<9,>4:9,7 4<;:<> 8,60 >30 4>C , 8,5:< ><,9=;:<>,>4:9
3?7- 1:< >30 #?220> %:?9/ <024:9

%0,&,. 4= .:9@09409>7C 7:.,>0/ 3,71A,§ -0>A009 >30 .4>40457

(7+1,&%$1' /,1*8,67,&" ,9(56,7<
%0,&,. ;<0=09>=, /4@0<=0 ,9/ /C9,84. /08:2<,:34.

:<:1470 &30 .4>C 4= 69:A9 1:< 4>=<,.4,7 ,9/ 0>394. /14@0<=
A4>3 , .:9=4/0<,-70 ;<:;:<>4:9 :1 >30 ;:;?27,>4:9 4/09>41C492
, = 14@0<=0 2<:?;=

"90 :1 %0,&,.F= =>,9/:?7> .3,<,.>0<4=>
48842<,9> ,9/ <01?200 ;:;?7,>4:9 A34.

.= 4= 4>= =7-=>,9>4,
.1?29>= 1:<

1 >:>,7 <0=4/09>= 8:<0 >3,9 /:?-70 >30 =>,>0
,@0<,20 :1 &34= .:88794>C ;<48,<47C .:8:<4=0=
49/4@4/?,7= 1<:8 ,=> 1<4., %:?>30,= =4, ,9/ ,>49
80<4., =, <0=?7> 90,<7C 3,71 :1 %0,&,.F= ;:;?7,>4:9

=;0,6=, 7,92?7,20 :>30< >3,9 9274=3 ,> 3:80

&34= 74927?24=>4. /4@O<:\4>C 34237423>=)380 &WR 6H7DF' HP RIUDSKIEV
900/ 1:< 8?27>474927,7 3?8,9 =0<@4.0= &HOXVCDD $&6 \HU
9/ .?7>7?<,77C <0=::9=4@0 .:88?294>C

=?;;:<> 78,9 %0<@4.0= 100/=

0==809> :?>.:80= ,7=: =3:A >3,>

>30 7,<20=> <,.4,7 2<:?; 49 >30 .4>C 4=
A34>0 .:8;<4=492 ;1 >30
::27,>4:9 A4>3 11 <0=4/09>=

4/09>41C492 ,= 7,.6 :< i<4.,9

&t " % & #,20 1



+ 8+ & (-%

(&2120< +286,1%

'2.(.01? 20<;<:E 67? .;05<>21 /E (>.;?=<>@.@6<; .;1 C.>25<A?6;4
3<<1 ?2>B6027? .;1 &2@ .690@6.@2 .CB@D56.,0<22 H&8299 /29<C @52
2. @ @DX:.ce2992BA2¢®.'@e299 "2@>< >2. .B2>.42 <3 i AL99E

(52 06@EI? C<>83<>02 0<:=>6727 ./I<A@ 2:=9<E22? M <3
@52 .B2>.42 C<>8 0<::A@2 67 M:6;A@27? +5692 @52 2D.0@ B<
3><: <A@ <3 @<C: 6? A:8;<C: @52 B.?@ :.7<>6@E @>.B29 /E 0.>
0.m<<9 .;1 @52 <=2;6;4 <3 @52 212>.9 +.E '65@< &.,0»2Q@2@6<;
<>@5/<A;1 0<::A@2> .002?? @< @52 06@E

$B2>.99 =<B2>@E .3320@°7 M <3 >2?7?612;@? 56452> @5.; +.75
2@>< .>2.17? .<:4 @5<?2 M <3 05691>2; A:12> 1 M
<912> 2D=2>62;02 =<B2>@E >.@2? @5.@ .>2 M.:1 @6:27?
>2?7=20@6B29E (52 05691 .;1 ?2;6<> =<B2>@E >. @27 2D02216;4 ¢
0<;02>:;6;4 56459645@6:;4 . ;221 @< @.>42@ 5<A?6:;4 ?2>B602? 3
=<=A9.@6<;?

0<;<:60.99E '2.(.0 =>27?2;@7? . B.>621 =60@A>2 :216.; 5<A?25<9
6;0<:2 67 C5605 6? ?764;6360.;@9E /29<C @52 2@>< .>2.
21 ?7@.@2 .B2>.427? C5605 :.E /2 . >23920@6<; <3
. 0<:/6;.@6<; <3 @52 9<C .B2>.42 .42 <3 E2.>? 9<C .B2>.42 9
<3 21A0.@6<; .;1 5645 >. @6< <3 9<C C.42 ?2>B602 6;1A?@>E 7<=

&67?76:;4 5<A?6:;4 0<?@? .>2 . 0<;02>; C6@5 @52 :216.; B.9A2 <3
<C;2800A=621 5<:2? 2?@6:.@21 .@ <A?6.;4 ?@<08 6;09A17
5<A?25<91? .:1 A 6@°~7 M <00A=621 ;1 M
>2, @00A=621 M . :POEI2M A9@63.:69E .;1 M
:</692 5<:2? 16332>6:;4 3><: :12@>< .;1 ?2@.@2 =><36927? &202;@
>. @27 .9?7< ?5<C @5.@ M <3 @52 =<=A9.@6<; :<B21 6; @52 —.
0<:=.>21 C6@5 M 6; @52 :2@>< .>2. .;1 M ?@.@2C612 6;16!
56452> 5<A?6;4 6;?20A>6@E (52 5645 >. @2 <3 42;2>.9 <00A=.@6
>2:@2> <00A=.@6<; 6;160.@2 . 5645 ;221 3<> <32 .33<>1./92 .;1
5<A?6;4 6; @52 ;2.> BA@A>2 @< :.@05 <>4.;60 =<=A9.@6<,; .46;4
5<A?6:4 :.>82@ .;1 42:2>.9 4><C@5 <3 @52 06@E

(-% " | % .42 <3



& & ! # #( #

(' 8&%$7,21$/ $77$,10(17

7 =.;6< 8/ .->,*=287 8/ ;.<2-.7=< 1*?., 0;*->*=.-/;86 1201
* +* 1.58;F< -.0;.. 8; 1201.; &125. =1.<. /20>;.< ;./5.,= * ;.5*=2
989>5*=287 =1.;. 2< ;886 /8; 0;8@=1 9*;=2,>5*;5B 27 1201.;
8/ ".*H#*, ;.<2-.7=< 1*?270 *==*27.- 98<= <.,87-*;B .->,*=287 ,86
=1.;. 2< * /5.*; 8998;=>72=B =8 <=;.70=1.7 *,,.<< =8 <.,87-*;B
9*=1@*B< =8 1201.; 5.*%;7270 /8; ".*#*, ;.<2-.7=< 8/ *55 ;.
12015201=270 =1. -.6*7- /8; B8>=1 =*;0.=.- 9;80;*66270 BS8
@:*9*:8>7- <.;?22,.< *7-68;. <>998:;=< /8; 9*:.7=< 27 *;.*< 524.

A -

62&$/ ' (7(50,1$1762) +($/ 7+
#1. 2=B 8/ ".*#*, A9.:2.7,.< * >72:>. *7- 87,.7=;*=.- <.= 8/ <8,

1.*5=1 <1*9.- +B 2=< ;85. *< * ;,0287*5 =;*7<98;=*=287 1>+ *7-
$72=.- "=*=.< #1. 9;.<.7,. 8/ ".*==5, #*,86* 7=.;7*=287*5 2;98
18=.5 ,8;;2-8;< *7- * <852- @*<=., =;*7</[.; <=*=287 ,;.*=.< 8?.;
.,87862, *7-<8,2*5 9;:.<<>;.< =1*= -2;.,=5B *//.,= ,866>72=B 1.
*7TB ".*#*, ;.<2-.7=< @8;4 27 *2;98;= ;.5*=.- 27-><=;2.< =1*= 9;
+>= =18<. 38+< *;. 8/=.7 58@ @*0. *7- >7<=*+5., ,87=;2+>=270
[27*7,2*5 <=;.<< = =1. <*6. =26. =1. ,2=BF< +>25= .7?2:;876.
=;*/]2, *2; *7- 782<., 9855>=287 5262=.- <2-.@*54< *7- 5*7- >
=1;8>01 =;*?.5 ;.->,.< @*54*+252=B 27,;.*<.< .A98<>;. =8 .7?

5262=< 8998;=>72=2.</8; 1.*5=1B -*25B *,=27?2=B

"L*#*, 2< 186. =8 *7 27=.;7*=287*5 98;= 8/ .7=;B *7- *7 27,;.*<2

,877.,=.- 989>5*=287 -;2?270 -.6*7- /8; ,>5=>;*55B ;.<987<27?.
+.1*?28;*5 1.*5=1 <.;?2,.< *7- +*<2, 7..-< <>998;= .<92=. =1.
?.,B 5262=.- 27=.;7*5 1.*5=1 ,*;. 27/;*<=;>,=>,;. *7- 78 18<92=*
;. <2-.7=< =8 <..4 6*7B <.;?72,.< 8>=<2-. =1. ,866>72=B #1. ,87,

=1. 1201 ?85>6. 8/ ,2=B ?2<2=8;< =;*?2.55.;< *7- =8>;2<=< [>;
*7- <*/.=B ,1*55.70.<

#80.=1.; =1.<. ,87-2=287< -2<9:;898;=287*=.5B 269*,=58@ 27,86.
26620;*7=< <.728;< B8>=1 *7-9.895. .A9.;2.7,270 18><270 27<=
=1.<. <8,2*5 -.=.;627*7=< ;.:>2;.< ,88;-27*=.- 27?.<=6.7=< 27 1>6*
@8:;4/8;,. -.?7.5896.7= 9>+52, 1.*5=1 27/;*<=;>,=>;. *7- ,866>72=|

=1*= " *f#*, . <2-.7=< ,*7 =1:;27.

# " # *0. 8/



,6: 56$)) ,5 567';,0* +19 -(; ,0)4$5647&674( )($674(5 $0' $55(65 9
&1//70,6:>5 +($.6+ 176&1/(5 +( 6$%.( % (.19 *,8(5 $ 50$25+16 1)
(8(. &156 %(0(),6 $0%$.;5,5 106,07(' $55(6 /$22,0* 9,.. 70&18(4 9-
$8%,.$%.( 9,6+,0 6+( &,6; $0' 9+,&+ 4(5174&(5 $4( $&&(55(" (.5(9+
12214670,6; 61 &106,07( *$6+(4,0* '$6$ ,0 6+(5( $4($5 61 ,0)14/ 6-
08,5,10 ($ $& $0' %; (:6(05,10 6+,5 564%$6(*,& 2.$0

&DMIRY ([ DP S®V $ WHWV 3RVIWYH ,P SDFW &KD@IQI HV 5 VNV

( FRQRP IF L2156 +16 5 196 4 8(07( 6745/ 19 9%*(5
1* 5685 64505,6 +175,0* &1569%74 (0
( QVILRQP HOWO 2146 +*+9%; 5 &&( 55 6l 0$E745. 4 01,5( 21.7610
& (-5 $/ (0,6(5 5614 9$q 44701))
QUDMKFMH  *+645,. Y (9%;5 1%.6 &100( &68,6 $& 1)5, (9%$-5
2(" (56130 45-
+ RXVIQJ Q0 (' 56; +14 .5 (/ 21464 5+( .4 45667610 ,0566%.,6
/ 1§ .5 126105 705$)( .,8,0*
6 RFLDO+ HDOM. (' (4. (§0610 ((oet (/ 2.1;/ (06 1/ / 70,8 56*/ $
$, 4 (06t 572214*$25
3 XEQF + HDOM L1684 14 &&( 55 6L +152,66.5 1,5( 56( 55 2114$4
+*+9$;5 o( $% 37$.8 ' ,52.$&/ (06

$*( 1)




















































































































































