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5&'<02&",0(0-&"C&3&-<()$32"P02("-&(<)3"(.&"1$22)5)%)(6"$,"-&40')3C"(.&".<d<-42"<34"(.&"*$%0P&"$,"

30'%&<-"W<2(&"2.$0%4"<11-$1-)<(&"(&'.3$%$C)&2"5&'$P&"<*<)%<5%&B"

G.&"2<,&(6"$,"30'%&<-"1$W&-",<')%)()&2"<34"(.&"'-&<()$3"$,"<",0(0-&"&3&-C6"2011%6"<-&"<3")220&"$,"P<_$-"

)P1$-(<3'&"($"+0-$1&<3"<34")3(&-3<()$3<%"1$%)()'2"<34"'$$1&-<()$3B"G.&"+(.)'2"#$PP)22)$3"

-&'$PP&342"(.<("(.&"/&4&-<%"L$*&-3P&3("2.$0%4"P<D&"<"'$3'&-(&4"+0-$1&<3"<34")3(&-3<()$3<%"

&,,$-("($",$%%$W"01"(.&"2<,&(6"<21&'(2"$,"30'%&<-"&3&-C6"$3"<"C%$5<%"%&*&%"<34"($"&U1&4)(&"(.&"

'$3()30)3C"4&*&%$1P&3("<34"<4_02(P&3(2"($"(.&"W$-D"$,"(.&"J3(&-3<()$3<%"!($P)'"+3&-C6"!C&3'6"

YJ!+!ZB"

G.&"+(.)'2"#$PP)22)$3"'$32)4&-2"(.<(")3<11-$1-)<(&%6"2011%6)3C"-<4)$<'()*&"P<(&-)<%2",-$P"30'%&<-"

1$W&-"2(<()$32"($"$(.&-2"'$32()(0(&2"<"*&-6"2&-)$02"(.-&<(B"O&-&"($$8"(.&"#$PP)22)$3"0-C&2"(.&"

/&4&-<%"L$*&-3P&3("($"P<D&",0-(.&-"'$3'&-(&4"&,,$-(2B"

#$3'%02)$32"

G.&"4)*&-2)(6"<34"'$P1%&U)(6"$,"(.&"1-$1$2<%2",$-"1-$'&40-&28"P&<20-&2"<34")32()(0()$32",$-"5-)3C)3C"

<5$0("<3"+3&-C6"G0-3<-$034"P<D&")("'%&<-"(.<("(.)2")2")34&&4"<"'$%%&'()*&"&,,$-(B"

G.&"+(.)'2"#$PP)22)$3"*)&W2"(.&"2(&1I56I2(&1"1.<2)3C"$0("$,"30'%&<-"1$W&-"<2"<3"&U(-<$-4)3<-6"

'.<%%&3C&",$-"<%%"(.$2&")3*$%*&48"<34"<("(.&"2<P&"()P&"<2"<"2$0-'&"$,"3&W"$11$-(03)()&2",$-"')()d&32"($"

_$)3")3"4&'&3(-<%)2&4"4&')2)$3IP<D)3CB"

"



0*2#5%+)(&#"+,(&',8(&'()",

L&-P<36".<2",$-"<"%$3C"()P&"5&&3"&3C<C&4")3"<3")3(&32&"4&5<(&"$*&-")(2"&3&-C6"2011%68"<34")3"

1<-()'0%<-"<5$0("(.&"02&"$,"30'%&<-"1$W&-B"J3"(.&"6&<-"=:::8"(.&"/&4&-<%"L$*&-3P&3("$,"(.&"4<6"<34"

(.&"502)3&22"W$-%4"-&<'.&4"<"'$32&3202"$3"2<,&(6"2(<34<-42"<34"%<)4"4$W3"(.&"-&P<)3)3C"$1&-<()3C"

()P&2"$,"30'%&<-"1$W&-"2(<()$32"<34"(.&)-",%&U)5%&".<34%)3CB"T<2("6&<-8"(.&"/&4&-<%"L$*&-3P&3("

&2(<5%)2.&4"2052(<3()<%%6"%$3C&-"$1&-<()3C"()P&2B"G.&"<'')4&3("<("(.&"N<1<3&2&"30'%&<-"1$W&-",<')%)(6"

)3"/0D02.)P<"1%<'&4"(.&"[0&2()$3"W.&(.&-"(.&"02&"$,"30'%&<-"1$W&-"'$0%4"5&"_02(),)&4"<("(.&"'&3(-&"

$,"1$%)()'<%"<34"105%)'"4&5<(&"$3'&"<C<)3B"S&21$32)5%&"4&')2)$32"P02("3$W"5&"-&<'.&48"5<2&4"$3"

'$P1-&.&32)*&")3,$-P<()$38"($"4&,)3&"<"3&W"4)-&'()$3",$-"(.&"&3&-C6"2011%6")3"(.&")3(&-&2("$,"<"

202(<)3<5%&"4&*&%$1P&3(")3"L&-P<36B"L&-P<36"3&&42"($"<34"W)2.&2"($"$-C<3)2&")(2"&3&-C6"2011%6"

20'."(.<("&3&-C6")2"P<4&"<*<)%<5%&")3"<"W<6"(.<(")2"-&%)<5%&8"&3*)-$3P&3(<%%6",-)&34%6"<34"

'$P1&()()*&%6"1-)'&4"c"2$"(.<("&3&-C6"'<3"&320-&"1-$21&-)(6")3"(.&",0(0-&"($$B"

G.&"/&4&-<%"L$*&-3P&3("<11$)3(&4"(.&"+(.)'2"#$PP)22)$3"$3"<"X<,&"+3&-C6"X011%6")3"$-4&-"($"

&U<P)3&"(.&"&(.)'<%"1-)3')1%&2"<34")P1%)'<()$32"$,"(.&"4&')2)$3"<2"<"W.$%&B"L&-P<36]2"2<,&",0(0-&"

-&2(2"$3"(.-&&"1)%%<-2"$,"202(<)3<5)%)(6a"<3")3(<'("&3*)-$3P&3(8"2$')<%"_02()'&"<34"<".&<%(.6"<34"

1$W&-,0%"&'$3$P6B"!3"&3&-C6"2011%6"(.<(")2"C0)4&4"56"(.&2&"1-)3')1%&2"'<3"2&-*&"<2"(.&"%$3CI(&-P"

5<2)2",$-"<3")3(&-3<()$3<%%6"'$P1&()()*&"&'$3$P68",$-"&P1%$6P&3(8"1-$21&-)(6"<34"2$')<%".<-P$36")3"

L&-P<36B"

G.&"+(.)'2"#$PP)22)$3".<2"W$-D&4"034&-".0C&"()P&"1-&220-&"<34"(<D&3")3($"<''$03("(.&"&U1&-()2&"$,"

P<36"4),,&-&3("1-$(<C$3)2(2")3"(.&",)&%4"$,"&3&-C6"1$%)'6B"J3"1<-()'0%<-8"(.&"105%)'"4)<%$C0&"$3"=@"!1-)%"

=:>>8"W.$2&"<)P"W<2"($"<2'&-(<)3"1$2)()$32"<34"<-C0P&3(2",-$P"<2"W)4&"<"-<3C&"$,"-&%&*<3(",)&%42"<2"

1$22)5%&8"-&*&<%&4"(.&"4)*&-2)(6"$,"1&-21&'()*&2B"G.&"+(.)'2"#$PP)22)$3"W$0%4"%)D&"($"(.<3D"<%%"(.$2&"

1&-2$32")3*$%*&4"$3"5&.<%,"$,"&3&-C6"2011%)&-2"<34"&3&-C6"'$320P&-28",-$P"(.&",)&%4"$,"-&3&W<5%&2"

<34"C-)4"$1&-<()$38",-$P"(.&"3<(0-<%8"&3C)3&&-)3C"<34"2$')<%"2')&3'&28"(.&"&U1&-(2"<34"$1)3)$3I

%&<4&-2",-$P"P03)')1<%)()&28"&P1%$6&&2]"<22$')<()$328"(&3<3("<22$')<()$32"<34"`LV2"<34",-$P"(.&"

'$32&-*<()$3"P$*&P&3(B"J("W$0%4"<%2$"%)D&"($"(.<3D"(.$2&")34)*)40<%2"<34")32()(0()$32"W.)'.".<*&"

&U1-&22&4"(.&)-"1$2)()$32")3"W-)()3C")3"-&'&3("W&&D2B"G.-$0C.")(2"105%)'"4)<%$C0&8"(.&"+(.)'2"

#$PP)22)$3"2&("<3"&U<P1%&"<C<)32("(.&"4&,<P<()$3"$,"4&(&-P)3&4"<(()(04&2"($W<-42"30'%&<-"1$W&-8"

W.)'."<-&"(.&"-&20%("$,"<"1$)2$3&4"<(P$21.&-&")3"2$')&(6B"A),,&-&3'&2")3"(.&"<22&22P&3("$,"30'%&<-"

1$W&-"P02("3$("%&<4"($"*<%0&"_04C&P&3(2"$3"1&$1%&"W.$".$%4"4),,&-&3("$1)3)$32B"G.<("<(()(04&".<2"

<%2$"'.<-<'(&-)2&4"(.&"4)2'022)$32"W)(.)3"(.&"+(.)'2"#$PP)22)$3B"

G.&"P&P5&-2"$,"(.&"+(.)'2"#$PP)22)$3"4),,&-")3"(.&)-"$1)3)$32"<5$0(")P1$-(<3("[0&2()$32"$,"-)2D"

<22&22P&3("<34"&3&-C6"2011%68"W.)'."W&-&"4)2'022&4"W)(."C-&<("$1&33&22"<34"-&21&'(B"R)(.$0("

C)*)3C"01"(.&2&",034<P&3(<%"1$2)()$328"(.&"P&P5&-2"$,"(.&"+(.)'2"#$PP)22)$3".<*&"-&<'.&4"<"

'$32&320<%"<C-&&P&3("<5$0("(.&"1-<'()'<%"'$32&[0&3'&2")3"(&-P2"$,"<'()$32"($"5&"(<D&38"<2"4&(<)%&4"

)3"(.)2"-&1$-(B"G.&"+(.)'2"#$PP)22)$3".$1&2"(.<("(.&"-&1$-("'<3"'$3(-)50(&"($"<"'0%(0-&"$,")3,$-P&4"

<34"'$32)4&-&4"4)2'022)$3B"

"



0$77"#)*9",/--$2),:;"2%(&4<+,/&"234,=5)52">,

/$-"L&-P<36"($".<*&"<"2<,&"&3&-C6"2011%6")3"(.&",0(0-&8"2$')&(68"(.&"502)3&22"W$-%4"<34"1$%)()'2"P02("

<'("($C&(.&-8"W)(.",<-I-&<'.)3C"'$32&[0&3'&2")3"(&-P2"$,"'$3(&3(8",)3<3'&2"<34"()P)3CB"

G.&"+3&-C6"G0-3<-$034"P02("5&"$-C<3)2&4"<2"<"'$%%&'()*&"&,,$-(",$-"(.&",0(0-&8"20'."(.<("&3&-C6"'<3"

5&"2011%)&4"2<,&%68")3"<3"&3*)-$3P&3(<%%6",-)&34%6"<34"2$')<%%6"<''&1(<5%&"W<68"<34"<("<"'$P1&()()*&"

1-)'&B"J3402(-68"(.&"'-<,(2"<34"(.&"2&-*)'&"2&'($-"($C&(.&-",$-P"(.&"5<2)2",$-"&P1%$6P&3(")3"L&-P<368"

<34"&320-&"(.&"1-$21&-)(6"$,"1-&2&3("<34",0(0-&"C&3&-<()$32B"G.&"(-<32)()$3"($"<3"<C&"$,"-)C$-$02"

)P1-$*&P&3(2")3"&3&-C6"&,,)')&3'6"<34"(.&"02&"$,"-&3&W<5%&2"W)%%"P<D&"4&P<342"$3"(.&"&3()-&"

2$')&(6B"J("'<%%2",$-"c"<34"<%%$W2"c"(.&"1<-()')1<()$38"(.&"'$3*)'()$3"<34"(.&"4&')2)$32"$,"<"C-&<("P<36"

1&$1%&")3"1<-%)<P&3(2"<34"C$*&-3P&3(28")3"')()&2"<34"%$'<%"'$PP03)()&28"<("03)*&-2)()&2"<34"2'.$$%28"

)3"'$P1<3)&2"<34")32()(0()$32B"J("$,,&-2"&3$-P$02"$11$-(03)()&2",$-"1&$1%&"W.$2&"'.$)'&"$,"(-<)3)3C"

<34"1-$,&22)$3"W)%%",$-P"(.&"5<2)2"$,"(.&)-",0(0-&"&P1%$6P&3("<34"1-$21&-)(68",$-"'$.&2)$3"W)(.)3"

2$')&(68"50("<%2$",$-"'$P1<3)&28"(.&)-"'$P1&()()*&3&22"<34")33$*<()$3B";$2("$,"<%%8"(.&"4)2'022)$3"

W)(.)3"2$')&(6"<5$0("1.<2)3C"$0("30'%&<-"1$W&-"$,,&-2"(.&"'.<3'&"$,"4)21&%%)3C"(.<(".<-P,0%"

<(P$21.&-&"W.)'.".<2"5&,<%%&3"$0-"2$')&(6"<2"<"-&20%("$,"(.&"<-C0P&3("$*&-"30'%&<-"1$W&-B"

X.0(()3C"4$W3"30'%&<-"1$W&-"2(<()$32"4$&2"3$(")3")(2&%,"P&<3"1.<2)3C"$0("30'%&<-"1$W&-B"X.0(()3C"

4$W3"<"1%<3(")2"P$-&"$,"<"(&'.3)'<%"$-"%&C<%"1-$'&40-&8"W.&-&<2"1.<2)3C"$0(")2"<",<-I-&<'.)3C"1-$'&22B"

#%&<-"C$<%2"<34"202(<)3<5)%)(6")34)'<($-2"3&&4"($"5&"4&,)3&48"P&<3)3C"(.<(")("P02("5-)3C"($C&(.&-"(.&"

<21&'(2"$,"%$3CI(&-P"<*<)%<5)%)(68"&'$3$P)'<%3&228"&3*)-$3P&3(<%",-)&34%)3&22"<34"2$')<%"<''&1(<5)%)(6B"

G&2(<5%&")3(&-P&4)<(&"C$<%2"YP)%&2($3&2Z"<34")34)'<($-2"<-&"3&&4&4"c"W)(."(.&"0(P$2("(-<321<-&3'6B"

G.&"1-$'&22"P02("<%2$"(<D&")3($"<''$03("L&-P<36]2")3(&-3<()$3<%8"<34")3"1<-()'0%<-"+0-$1&<38"

)3(&C-<()$3B"

V3%6"(.-$0C."20'."<"1-$'&22"'<3"<",<-I-&<'.)3C"'$32&3202"5&"-&<'.&4"'$3'&-3)3C"(.&"5<2)2"<34"

,0(0-&"$,"1-$21&-)(68"(.&")4&<"$,"1-$C-&228"(.&"W)%%)3C3&22"($"(<D&"-)2D28"<34"2<,&(6B"G.)2"'$32&3202")2"

(.&",034<P&3(<%"1-&-&[0)2)(&",$-"-&2(-0'(0-)3C"(.&"&3&-C6"2011%6B"A&P$'-<()'"2$')&()&2"3&&4"(.)2"

,$-P"$,"'$32&3202"W.&3",<')3C"4&P<34)3C"'.<3C&2")3"2$')&(6B"G.&"'$32&3202"(.<(")2"($"5&"<'.)&*&4"

P02("5&"%<2()3C8"<34")("P02("4)-&'(")(2"<((&3()$3"($W<-42"<3"&3&-C6"2011%6"(.<("4)21&32&2"W)(."30'%&<-"

1$W&-"<2"[0)'D%6"<2"1$22)5%&"<34"(.<("1-$P$(&2"L&-P<36]2"1<(."($W<-42"<"202(<)3<5%&"4&*&%$1P&3("

<34"3&W"P$4&%2"$,"1-$21&-)(6B"

!2"<"'$%%&'()*&"&,,$-(8"\L&-P<36]2"+3&-C6"/0(0-&^"P02("2$%*&"(.&"'$3,%)'(2"5&(W&&3"C$<%2"(.<("&P&-C&"

40-)3C"(.&"1-$'&22"<34")3'$-1$-<(&"(.&"3&'&22<-6"4)-&'("<34")34)-&'("'$3(-)50()$32"$,"<%%"

2(<D&.$%4&-28")B&B"&3&-C6"2011%)&-2"<34"'$320P&-28"C-)4"$1&-<($-28"1$%)()'<%")32()(0()$328"

&3*)-$3P&3(<%"$-C<3)2<()$328"(-<4&"03)$32"<34"$(.&-28"20'."<2"(.&"4&*&%$1&-2"$,"3&W"1-$40'(2B"J(")2"

3$("-&<2$3<5%&"($"'<%%"$3%6"01$3"$(.&-2"($"<'("-&21$32)5%6b"20'."-&21$32)5)%)(6"P02("<%2$"5&"(<D&3",$-"

$3&]2"$W3"<'()$32"<34"4&')2)$32B"

G.&"<'')4&3(")3"/0D02.)P<".<2"2.<D&3"1&$1%&]2"'$3,)4&3'&")3"&U1&-(2]"<22&22P&3(2"$,"(.&"\2<,&(6^"$,"

30'%&<-"1$W&-"2(<()$32B"G.)2")2"<%2$"<34"1<-()'0%<-%6"(-0&"$,"(.$2&"')()d&32"W.$".<*&"03()%"3$W"-&%)&4"

$3"20'."<22&22P&3(2B"+*&3"')()d&32"W.$"4$"3$("-&_&'("30'%&<-"1$W&-"'<(&C$-)'<%%6"<-&"3$"%$3C&-"

1-&1<-&4"($"%&<*&")("($"'$PP)((&&2"$,"&U1&-(2"($"4&')4&".$W"($"4&<%"W)(."(.&",034<P&3(<%"1$22)5)%)(6"

$,"<3"03'$3(-$%%<5%&8"P<_$-"<'')4&3(B"

G.-$0C.")(2"'$P1-&.&32)*&"<11-$<'.8"(.&"1-$1$2&4"'$%%&'()*&"&,,$-("'-&<(&2"(.&"3&'&22<-6"*&30&",$-"

-&2($-)3C"'$3,)4&3'&"<34"'$32$%)4<()3C")("(.-$0C."(-<321<-&3'6B"G$"(.)2"&348"(.&"+(.)'2"#$PP)22)$3"

20CC&2(2")3(-$40')3C"<"P$3)($-)3C"1-$'&22"<34"$,,&-2"2$P&"20CC&2()$32"<2"($"W.<("(.)2"P)C.("%$$D"

%)D&B"G.&"+(.)'2"#$PP)22)$3")2"<W<-&"(.<("2$P&"2&'()$32"$,"(.&"C&3&-<%"105%)'"<-&"3$"%$3C&-"

'$3'&-3&4"W)(."(.&"[0&2()$3"\`0'%&<-"1$W&-8"6&2"$-"3$f^8"50("W)(."(.&"[0&2()$3".$W"(.&"1.<2&I$0("



2.$0%4"5&"'$340'(&48")3"$(.&-"W$-42a"\1.<2&"$0(8"2$$3&-"$-"%<(&-f^"!("(.&"2<P&"()P&8".$W&*&-8"(.&-&"

<-&"'$3'&-32"(.<("-&$-C<3)2)3C"(.&"&3&-C6"2011%6"'$0%4".<*&"3&C<()*&"&,,&'(2"$3"&'$3$P)'"

4&*&%$1P&3(28"$3"_$52"<34"$3"1&$1%&"W)(."%$W")3'$P&2B"

G.&")3,$-P<()$3"1-$*)4&4"56"&U1&-(2"<5$0("(.&"1-$5<5)%)(6"$,"'&-(<)3"'$0-2&2"$,"&*&3(2")3"'$P1%&U"

1-$'&22&2"c"<2"(.&"1.<2&I$0("W)%%"034$05(&4%6"5&"c"<-&"C&3&-<%%6"5<2&4"$3"&U1&-)&3'&28"<220P1()$32"

<34"&U1&'(<()$32"W.)'."<-&"(<)3(&4"56"03'&-(<)3()&28"<34"(.&2&"P02("5&"4)2'022&4"W.&3"4&')4)3C"

.$W"($"1-$*)4&",$-"(.&",0(0-&B"/$-"(.)2"-&<2$38"(.&"+(.)'2"#$PP)22)$3"W)2.&2"($"&P1.<2)2&"(.&"

'$33&'()$3"5&(W&&3"(.&"&(.)'<%"1$2)()$38"<"4&')2)$3"($"1.<2&I$0("30'%&<-"1$W&-"<34"(.&"P$3)($-)3C"

1-$'&228")3"W.)'."(.&"+3&-C6"G0-3<-$034"W)%%"5&"P$3)($-&4"2(&1"56"2(&1"<34"),"3&'&22<-6"'$--&'(&4B"

G.&"#$PP)22)$3"*)&W2"(.)2"(<2D"<2"<"'$%%&'()*&"&3(&-1-)2&8"W.)'."'<%%2",$-"<"P<_$-"&,,$-(8"50("<%2$"<2"<"

'-0')<%"2(&1"$3"(.&"W<6"($"<"202(<)3<5%&"&'$3$P6"<34"2$')&(6B"

"



/).*#(7,?$+*)*$&+,

!36"4&')2)$3"<5$0("(.&"02&"$,"30'%&<-"1$W&-8")(2"4)2'$3()30<()$3"$-")(2"-&1%<'&P&3("56"<%(&-3<()*&"

P&<32"$,"1$W&-"1-$40'()$3"W)%%"5&"5<2&4"$3"*<%0&I5<2&4"4&')2)$32"$,"2$')&(68"W.)'."1-&'&4&"

(&'.3)'<%"<34"&'$3$P)'"<21&'(2B"X02(<)3<5)%)(6"<34"-&21$32)5)%)(6"<-&"D&6"'$3'&1(2")3"(.&"&(.)'<%"

<22&22P&3("$,"<",0(0-&"&3&-C6"2011%6"<34"$,"30'%&<-"1$W&-B"R)(."(.&"C0)4)3C"1-)3')1%&"$,"

202(<)3<5)%)(68"(.&"C$<%"$,"&3*)-$3P&3(<%"'$P1<()5)%)(6"_$)32"(.<("$,"2$')<%"5<%<3'&"<34"&'$3$P)'"

&,,)')&3'68"($"2.<1&"2$')&(6"<11-$1-)<(&%6",$-"(.&",0(0-&B"

G.&"C-$W)3C"4&2(-0'()$3"$,"(.&"&3*)-$3P&3(".<2"%&4"($"'<%%2",$-"&3*)-$3P&3(<%"-&21$32)5)%)(68"3$("

$3%6"2)3'&"(.&"30'%&<-"<'')4&3(2"<34"3$("$3%6")3"'$33&'()$3"W)(."(.&PB"J(")2"<"[0&2()$3"$,".$W".0P<3"

5&)3C2"(-&<("3<(0-&8"$-"(.&"-&%<()$32.)1"5&(W&&3"2$')&(6"<34"3<(0-&B"G.&"#.-)2()<3"(-<4)()$3"<34"

+0-$1&<3"'0%(0-&")34)'<(&"<"21&')<%"-&21$32)5)%)(6"$,".0P<3D)34",$-"3<(0-&B"G.&"&'$%$C)'<%"

-&21$32)5)%)(6"$,".0P<3"5&)3C2",$-"3<(0-&"2&(2"$0("($"1-&2&-*&"(.&"&3*)-$3P&3("<34"1-$(&'(")(8"<34"

3$("($"4&2(-$6")(",$-"2&%,)2."10-1$2&28"50("($")3'-&<2&")(2"02&,0%3&22"<34"1-&2&-*&"(.&"'.<3'&2",$-"

2&'0-)3C",0(0-&"%)*)3C"'$34)()$32B"G.&"-&21$32)5)%)(6",$-",0(0-&"C&3&-<()$32"(.&-&,$-&"<%2$"&U(&342")3"

1<-()'0%<-"($"(.&"&3&-C6"2011%6b"<34"($"2.<-)3C",<)-%6"(.&"%$3CI(&-P"-)2D2"<34"50-4&328"$-"(.$2&"$3"

W.)'."<"()P&"%)P)("'<33$("&*&3"5&"1%<'&4b"<2"W&%%"<2"($"(.&"<'()$32"-&20%()3C",-$P"(.&2&B"

!"!#$%&'#()*#$%&'#+,-.,/0%1)#

G.&",0%%"&U(&3("$,"(.&"N<1<3&2&"-&<'($-"4)2<2(&-"'<33$("5&"4&(&-P)3&4"<2"6&(B"R&"26P1<(.)2&"4&&1%6"

W)(."(.&"*)'()P2"$,"(.&"3<(0-<%"4)2<2(&-"<34"W)(."(.$2&"1&$1%&"W.$",&<-",$-"(.&)-"%)*&28"(.&)-".&<%(."

<34"(.&)-",0(0-&"<2"<"-&20%("$,"(.&"<'')4&3(")3"(.&"30'%&<-"-&<'($-B"R&".<*&"(.&"C-&<(&2("-&21&'(",$-"

(.$2&"W.$2&"&,,$-(2".<*&"03()%"3$W"1-&*&3(&4"(.&"'$32&[0&3'&2"$,"(.&"<'')4&3(",-$P"5&'$P)3C",<-"

P$-&"&U(&32)*&B"

G.&"-)2D2"$,"30'%&<-"1$W&-".<*&"3$("'.<3C&4"<2"<"-&20%("$,"/0D02.)P<b"(.&"1&-'&1()$3"$,"(.$2&"-)2D2"

.<28".$W&*&-B";$-&"1&$1%&".<*&"'$P&"($"-&<%)2&"(.<("(.&"-)2D"$,"<"P<_$-"<'')4&3(")2"3$("_02("

.61$(.&()'<%8"50("(.<("20'."P<_$-"<'')4&3(2"'<3")34&&4"$''0-B"G.02"(.&"1&-'&1()$3"$,"<"-&%&*<3("

1$-()$3"$,"2$')&(6".<2"<4<1(&4"($"(.&"-&<%)(6"$,"(.&"-)2D2B"G.-&&"(.)3C2"<-&")P1$-(<3(",$-"(.)2"'.<3C&")3"

(.&"1&-'&)*&4"-)2Da"

• /)-2(%68"(.&",<'("(.<("(.&"-&<'($-"<'')4&3("$''0--&4")3"<"(&'.3$%$C)'<%%6"<4*<3'&4"'$03(-6"%)D&"

N<1<3B"J3"*)&W"$,"(.)28"(.&"'$3*)'()$3"(.<("20'."<3"&*&3("'$0%4"3$("$''0-")3"L&-P<368")2"

W<3)3CB"G.)2"<11%)&2"5$(."($"(.&"<'')4&3(")(2&%,"<34"($"(.&"%$3C".&%1%&223&22"$,"(.&"

2052&[0&3("<((&P1(2"($"5-)3C")("034&-"'$3(-$%B"

• X&'$34%68"(.&")P1$22)5)%)(6"&*&3"W&&D2"<,(&-"(.&"<'')4&3("$,"1-&4)'()3C"<3"&34"($"(.&"

'<(<2(-$1.&8"$,"<22&22)3C"(.&",)3<%"&U(&3("$,"(.&"$*&-<%%"4<P<C&"$-"$,"'$3'%02)*&%6"4&,)3)3C"

(.&"C&$C-<1.)'<%"-&C)$3"<,,&'(&4B"G.&"W)4&21-&<4"*)&W"(.<("(.&"&U(&3("$,"(.&"4<P<C&"40&"

&*&3"($"P<_$-")3')4&3(2"'<3"5&"<4&[0<(&%6"4&(&-P)3&4"<34"%)P)(&4")3"$-4&-"($"5&"W&)C.&4"

018")3"<"2')&3(),)'<%%6")3,$-P&4"1-$'&228"<C<)32("(.&"4)2<4*<3(<C&2"$,"$(.&-"2$0-'&2"$,"&3&-C68"

)2"5&'$P)3C"'$32)4&-<5%6"%&22"1&-20<2)*&B"

• G.)-4%68"(.&",<'("(.<("(.&"<'')4&3("W<2"(-)CC&-&4"56"<"1-$'&22"W.)'."(.&"30'%&<-"-&<'($-"W<2"

3$("\4&2)C3&4^"($"W)(.2(<34"W)(.$0("202(<)3)3C"4<P<C&B"G.)2",<'("'<2(2"<"%)C.("$3"(.&"

%)P)(<()$32"$,"(&'.3$%$C)'<%"-)2D"<22&22P&3(2B"G.&"&*&3(2")3"/0D02.)P<".<*&"P<4&")("$5*)$02"

(.<("20'."<22&22P&3(2"<-&"5<2&4"$3"'&-(<)3"<220P1()$328",$-"&U<P1%&"<5$0("&<-(.[0<D&"

-&2)2(<3'&"$-"(.&"P<U)P0P".&)C.("$,"<"(203<P)8"<34"(.<("-&<%)(6"'<3"1-$*&"(.&2&"<220P1()$32"

W-$3CB"



!"2#3455(-6#7&&,&&5,)0#18#$%&'&#

G.)3D)3C"<5$0("<"\X<,&"+3&-C6"X011%6^"($0'.&2"$3",034<P&3(<%"[0&2()$32")3"'$33&'()$3"W)(."(.&"

4&*&%$1P&3("$,"2$')&(6B"G.&"1-)3')1%&"(.<(".0P<3"5&)3C2"<-&"3$("<%%$W&4"($"4$"&*&-6(.)3C"(.<("

(&'.3$%$C6"&3<5%&2"(.&P"($")2"$3&"(.<("P02("<%2$"5&"'$32)4&-&4"W.&3"<22&22)3C"30'%&<-"1$W&-B"J3"

1<-()'0%<-8"),"(.&"'$32&[0&3'&2"$,"<"(&'.3$%$C6"<-&"$,"20'."<"3<(0-&"<2"($"'$32()(0(&"\1$%%0()$3",$-"

&(&-3)(6^8"<"'-)()'<%"<22&22P&3(")2"&21&')<%%6")P1$-(<3(B"G.&"-&21$32)5)%)(6",$-"4&')2)$32")3",<*$0-"$,"<"

2.$-(I(&-P"5&3&,)(8"W.$2&"'$2(2"W)%%"5&",&%("56"P<36",0(0-&"C&3&-<()$328")2"$3&"(.<("2$')&(6"P02(",<'&"

01"($")3"$-4&-"($"4&')4&"W.<("2.$0%4"5&"4&&P&4"<''&1(<5%&"<34"W.<(")3<''&1(<5%&B"

!".$%)2()'"<11-$<'.")2"3&&4&4")3"$-4&-"($"4&*&%$1"<3"&3&-C6"2011%6",$-"W.)'."-&21$32)5)%)(6"'<3"5&"

<''&1(&4"1-&,&-<5%6",-$P"<%%"<3C%&2B"+'$%$C)'<%"<34".&<%(.I-&%<(&4"'$32&[0&3'&2"P02("5&"(<D&3")3($"

<''$03(8"<2"P02("(.&"'0%(0-<%8"2$')<%8"&'$3$P)'8")34)*)40<%8"<34")32()(0()$3<%")P1%)'<()$32B"`<--$W)3C"

4$W3"<34"-&40')3C"(.&"-)2D2"($"10-&%6"(&'.3)'<%"<21&'(2"W$0%4"3$("4$"_02()'&"($"(.&"-&[0)-&P&3(2"$,"<"

.$%)2()'"<11-$<'."<34"<"'$P1-&.&32)*&"<22&22P&3(B"G.)2"<%2$")3'%04&2"(.&"1-)3')1%&"(.<("'$2(2"2.$0%4"

3$("5&"1<22&4"$3"($"2$')&(6")3"C&3&-<%8"(.$0C."(.)2")2",<-"($$"$,(&3"(.&"'<2&8"<2"'<3"5&"2&&3")3"(.&"

'<2&"$,"C%$5<%"W<-P)3CB"S&*&-&3'&",$-"(.&"(<2D")3".<348"<34".0P)%)(6")3"$3&]2"$W3"(.$0C.(2"<34"

<'()$32"<-&"&22&3()<%B"G.&"'&3(-<%"1-$5%&P")2"3$("W.<("'<3"5&")P<C)3&48"50("W.<("'<33$("5&"

)P<C)3&4B"J3"'$33&'()$3"W)(."(.&"-)2D2"<22$')<(&4"W)(."30'%&<-"1$W&-"<34"(.&"&,,&'(2"$,"'%)P<(&"

'.<3C&"$3".0P<3"5&)3C2"<34"3<(0-&8"(.&"&U1-&22)$3"\W$-%4"-)2D"2$')&(6^"*)*)4%6"5-)3C2".$P&"(.&",<'("

(.<("(.&"&,,&'("$,"-)2D2"&U(&34"5&6$34"3<()$3<%"5$034<-)&2B"J("P<-D2"<"(0-3)3C"1$)3("W.)'."(-<32,$-P2"

(.&"W$-%4")3($"<"'$PP03)(6"W)(."<"2.<-&4"4&2()368"$3&"(.<("P<D&2"<"C%$5<%"4$P&2()'"1$%)'6"

3&'&22<-6B"K1"03()%"3$W8"50("1<-()'0%<-%6"W.&3")("W<2",)-2("5&)3C"4&*&%$1&48"(.&"1&<'&,0%"02&"$,"

30'%&<-"1$W&-".&%4",$-"P<36"1&$1%&"<"1-$P)2&"$,"1-$C-&228"1-$21&-)(6"<34"*)-(0<%%6"%)P)(%&22"&3&-C6"

)3*$%*)3C"'$3(-$%%<5%&"-)2D2B"/-$P"($4<6]2"*<3(<C&8"(.)2"W<2")3",<'("<".0C&%6"0($1)<3"*)&W"$,"(.&"

,0(0-&8"W.)'."'$0%4"<%2$"5&"_02(),)&4"02)3C"&(.)'<%"<-C0P&3(2"5<2&4"$3"(.&")3,$-P<()$3"<*<)%<5%&"<("

(.&"()P&B"G.)2")2"3$"%$3C&-"(-0&"($4<68"<("%&<2(",$-"L&-P<36B"

!"9#:;,#<(&%.#=1)8>%.0?#=(0,@1-%.(>#$,A,.0%1)#B&"#C,%@;%)@#4/#$,>(0%B,#

D,-%0&#

!("(.&".&<-("$,"(.&"'$3,%)'("$*&-"30'%&<-"1$W&-"%)&")--&'$3')%<5%&"*)&W2"$3".$W"($"4&<%"W)(."(.&"

,034<P&3(<%"1$22)5)%)(6"$,"<"P<_$-"<'')4&3("c"(<D)3C")3($"<''$03("'0--&3("<34",0(0-&".<-P"'<02&4"56"

-<4)$<'()*&"W<2(&B"O&-&"<"1$2)()$3"$,"'<(&C$-)'<%"-&_&'()$3",<'&2"$3&"$,"W&)C.)3C"01"-&%<()*&"P&-)(2B"

J3"5$(."1$2)()$328"(.&"<22&22P&3("$,"(.&"-)2D")2"3$("'$3,)3&4"($"(.&".&<%(."<34"&3*)-$3P&3(<%"-)2D2B"

G.&"-)2D2"<%2$")3'%04&"(.&"5-$<4"-<3C&"$,"'0%(0-<%8"2$')<%"<34"126'.$%$C)'<%"'$32&[0&3'&2B"G.&"&(.)'<%"

_04C&P&3("P02("<%2$"%$$D"<("(.&"'$32&[0&3'&2"$,"W.<("'<3"_02(),)<5%6"5&"4&2'-)5&4"W)(."-&21&'("($"

30'%&<-"1$W&-")3"L&-P<36"<2"(.&"1$)2$3&4"<(P$21.&-&")3"2$')&(6"<("%<-C&B"!"'$P1-&.&32)*&"'$3'&1("

$,"-)2D"<34"2<,&(6"P02("<%2$")3'%04&"(.&"4)P&32)$32"$,"2&'0-)(6"$,"2011%6"<34"&'$3$P)'"2&'0-)(68"<2"

W&%%"<2"'%)P<(&"1-$(&'()$3B"/0-(.&-P$-&8"&'$%$C)'<%8"&'$3$P)'8"2$')<%"<34"(&'.3)'<%"-)2D2"<-&"*&-6"

'%$2&%6")3(&-P&2.&4B"G$"*)&W"$3%6"$3&"<21&'("P&<32"%$2)3C"2)C.("$,"(.&"W.$%&B"

A)2'022)3C"&(.)'<%"1$2)()$32"1-&2011$2&2"(.&"&U)2(&3'&"$,"<%(&-3<()*&2"5&(W&&3"W.)'."$3&"'<3"

'.$$2&B"G.&"<22&-()$3"(.<("(.&-&")2"\3$"<%(&-3<()*&^"($"2$P&(.)3C")2"$3&"(.<("(.&"C&3&-<%"105%)'")2"3$"

%$3C&-"1-&1<-&4"($"<''&1(B"G.)2"<%2$"<11%)&2"($"(.&"02&"$,"30'%&<-"1$W&-B"G.&"'%<)P"$,"(.&-&"5&)3C"\3$"

<%(&-3<()*&^"034&-P)3&2"(.&"'$3,)4&3'&")3"<3"$1&38"1<-%)<P&3(<-6"4&P$'-<'6B"!%(&-3<()*&2"<'(0<%%6"

'-&<(&"-$$P"($"'.$$2&B"!%2$8"(.&"P$-&"4&'&3(-<%)2&4"<34"4),,&-&3()<(&4"(.&"$*&-<%%"&3&-C6"2011%6")2"

4&2)C3&4"($"5&8"(.&"P$-&"<%(&-3<()*&2"W)%%"5&"<*<)%<5%&B"G.)2")3'-&<2&2"(.&"'.<3'&2",$-"')()d&32"($"

1<-()')1<(&")3"4&')2)$32"<34"($"5&")3*$%*&4")3"'$$1&-<()*&2"<34"$(.&-"P$4&%28",$-"&U<P1%&8"W.)'."

<%%$W"(.&P"($"$-C<3)2&"(.&)-"-&21$32)5)%)(6",$-"(.&P2&%*&2B"G.)2"2(-&3C(.&32"')*)%"2$')&(6B"

G.&"'<(&C$-)'<%"*&-4)'("



G.&"<'')4&3(")3"/0D02.)P<"5-)3C2".$P&"(.&",<'("(.<("W$-42"20'."<2"2<,&(68"-)2D"<34".<d<-4"3&&4"($"5&"

-&*)&W&4"<34"(.&)-"P&<3)3C"P02("5&"-&4&,)3&4B"G.&"(&'.3)'<%"4&,)3)()$3"$,"-)2D8"W&)C.()3C"(.&"

P<C3)(04&"$,"<3")3')4&3("02)3C"(.&"1-$5<5)%)(6"$,")(2"$''0--&3'&8")2")3<4&[0<(&"W.&3")("'$P&2"($"

<22&22)3C"30'%&<-"1$W&-"<34"262(&P<()'<%%6"%&<42"($"<3")3<''&1(<5%&"-&%<()*)2<()$3"$,"(.&"-)2D2B"V3"(.&"

$3&".<348"(.&"1-$5<5)%)()&2"'<3"$3%6"5&"P&<3)3C,0%%6"'<%'0%<(&4")3"'$33&'()$3"W)(."<220P1()$32"

<5$0("(.&"'$0-2&"$,"<3"<'')4&3("<34"W)(.)3"'&-(<)3"%)P)(2"$,")3(&-1-&(<()$3B"J3"(.&"'<2&"$,"30'%&<-"

1$W&-8"W)(.")(2"1<-()'0%<-%6".)C."1$(&3()<%",$-"4)2<2(&-8")(")2"3$("&(.)'<%%6"<''&1(<5%&"($"4)2P)22"<2"<"

\-&2)40<%"-)2D^"'&-(<)3"4&*&%$1P&3(2"40-)3C"<3"<'')4&3("<34"(.&)-"'$32&[0&3'&2"W.)'."%)&"$0(2)4&"

(.&2&"Y4&,)3&4Z"%)P)(2"<34"W.)'.".<*&"5&&3"4&P$32(-<(&4"56"/0D02.)P<B"J3"<".)C.%6"$-C<3)2&48"

(&'.3$%$C)'<%%6"<4*<3'&4"'$03(-6"20'."<2"N<1<38"(.&"30'%&<-"<'')4&3(")3"/0D02.)P<"4&P$32(-<(&2"(.&"

%)P)(<()$32"$,".0P<3"1-&'<0()$32"<C<)32("4)2<2(&-2"<34"$,"(.&")PP&4)<(&"P&<20-&2"(<D&3"40-)3C"<3"

&P&-C&3'6B"G.&-&"<-&"<%%"P<33&-"$,"'$32&[0&3'&2",$-"3<(0-&"<34",$-",$$4"1-$40'()$38",$-"(.&"1&$1%&"

$3"(.&"C-$034"<34",$-"(.&"C%$5<%"&'$3$P68"W.)'."<-&"4),,)'0%("$-")P1$22)5%&"($"4&P<-'<(&B"

G.&"'<(&C$-)'<%"-&_&'()$3"$,"30'%&<-"1$W&-"'$32)4&-2"(.&"1$(&3()<%",$-"4)2<2(&-8"(.&"'$2("($"

2052&[0&3("C&3&-<()$32"<34"(.&"1$22)5)%)(6"$,"C&3&()'"4<P<C&"(.-$0C."-<4)$<'()*)(6"($"5&"2$",<-I

-&<'.)3C"(.<("<"-&%<()*)2)3C"-)2D"<22&22P&3(")2"3$("4&&P&4"<''&1(<5%&B"/-$P"(.)2"1$)3("$,"*)&W8"(.&"

4<P<C&"4$3&"56"<"30'%&<-"<'')4&3("C$&2"5&6$34"(.&"2'$1&"$,"W.<("'<3"1$(&3()<%%6"5&"W&)C.&4"01")3"

<"'.$)'&"5&(W&&3"'$3,%)'()3C"-)C.(2B"J(")2"(.&"'$32&[0&3'&"$,"<'()$32"%&<4)3C"($"<3"031%<33<5%&"<34"

)3'<%'0%<5%&"<'')4&3(B"G.&"-&<2$32",$-"(.)2"<-&"262(&P<()'a"W.&-&<2"3$-P<%"2(-<(&C)&2",$-"4&<%)3C"W)(."

%)P)(&4"-)2D28"20'."<2"(-<,,)'"2<,&(6"$-"50)%4)3C"2)(&"2<,&(68"<-&"5<2&4"$3"(.&"<220P1()$3"(.<("<4*&-2&"

&*&3(2"W)%%")34&&4"$''0-"<34"(.<("$3&"'<3"C-<40<%%6"%&<-3",-$P"(.&P"($"(<D&"20)(<5%&"1-&'<0()$328"

20'."<"%&<-3)3C"1-$'&22")2"-0%&4"$0(")3"(.&"'<2&"$,"30'%&<-",<')%)()&2B"J,"(.&"0%()P<(&"4)2<2(&-")2")C3$-&48"

2<,&(6"'$3'&1(2"'&<2&"($"5&"-<()$3<%")3"<"(&2(<5%&"W<6B"J3"(.)2"'<2&8"(.&"-)2D"'<33$("5&"4&40'&4",-$P"

&U1&-)&3'&"W)(."-&<%"<'')4&3(28"5&'<02&"(.&"'$32&[0&3'&2"$,"<"W$-2(I'<2&"30'%&<-")3')4&3("<-&"

03D3$W3"$-"'<33$("5&",0%%6"C-<21&4B"`$"21<()<%8"(&P1$-<%"$-"2$')<%"%)P)(2"'<3"5&"1%<'&4"$3"(.&2&"

'$32&[0&3'&2B"!''$-4)3C%68"(.&"'$3'%02)$3"4-<W3")2"(.<(8"),"<4*&-2&"&*&3(2"<-&"($"5&"-0%&4"$0(8"

30'%&<-"(&'.3$%$C6"P02("3$"%$3C&-"5&"02&4B"

J3"(.&"'$3(&U("$,"<"'<(&C$-)'<%"<22&22P&3(8")(")2"1&-,&'(%6"1$22)5%&"($"'$3()30&"($"W&)C."01"'<-&,0%%6"

(.<("W.)'."'<3")3"1-)3')1%&"5&"W&)C.&4"01B"O$W&*&-"$3'&"6$0"C$"5&6$34"(.&"%)P)(2"$,"W.<("'<3"5&"

W&)C.&4"018"(.&"[0&2()$3"$,"&(.)'<%"-&21$32)5)%)(6"P02("5&"4&')4&4"'<(&C$-)'<%%6B"!2)4&",-$P"(.&"

-&%<()*&"-)2D2"W.)'."'<3"5&"W&)C.&4"01"Y)B&B"(.&"-)2D2"<34"$11$-(03)()&2Z8"(.&-&")2"<%2$"<3"<52$%0(&"-)2D"

W.)'."'<33$("5&"W&)C.&4"01B"J,"(.&")P1-$5<5%&"4)4")3",<'("$''0-8"2$P&(.)3C"W$0%4".<11&3"(.<("3$"

$3&"W<3(2"<34"(.<("3$"$3&")2"&3()(%&4"($"&U1&'("<36"$(.&-"1&-2$3"($"&340-&B"S0%)3C"$0("(.<("2)(0<()$3"

)2"(.&"&22&3'&"$,"1-&*&3()*&"1-&'<0()$32B"

R&)C.)3C"01"$,"(.&"-&%<()*&"-)2D2"

G.&"2(<-()3C"1$)3(",$-"W&)C.)3C"01"(.&"-)2D2")2"(.&"-&<%)2<()$3"(.<("(.&-&")2"3$"20'."(.)3C"<2"d&-$"-)2D")3"

<"%<-C&"(&'.3)'<%",<')%)(68"<34"(.<("(.&"-)2D2"<22$')<(&4"W)(."(.&"02&"$,"'$<%8"5)$P<228"W<(&-8"W)34"<34""

2$%<-"1$W&-"<2"W&%%"<2"30'%&<-"1$W&-"(.$0C."4),,&-&3("<-&"0%()P<(&%6"'$P1<-<5%&B"X)3'&"3$"&3&-C6"

$1()$3")2",-&&"$,"-)2D8"_04C&P&3(2"<5$0("(.&"<''&1(<5)%)(6"<-&"5<2&4"$3"'$P1<-)3C"<34"W&)C.)3C"01"

(.&"'$32&[0&3'&2"($"5&"&U1&'(&4")3"(.&"%)C.("$,"<%%"<*<)%<5%&"$1()$328"5<2&4"$3"2')&3(),)'",<'(2"<34"

_$)3(%6"<C-&&48"-&<2$3&4"&(.)'<%"<22&22P&3("'-)(&-)<B"J3"4$)3C"2$8"<%%"-)2D2"<34"$11$-(03)()&2"P02("5&"

&2()P<(&4"<2"W&%%"<2")2"2')&3(),)'<%%6"1$22)5%&8"(<D)3C")3($"<''$03("(.&"4)-&'("<34")34)-&'("

'$32&[0&3'&2"(.-$0C.$0("(.&"&3()-&"%),&'6'%&B"!1<-(",-$P"(.&"&U(&3("$,"(.&"'$32&[0&3'&28"(.&"

1-$5<5)%)(6"$,"(.&)-"$''0--&3'&"P02("<%2$"5&"(<D&3")3($"<''$03(B"/$%%$W)3C"(.)2"<22&22P&3("$,"(.&"

'$32&[0&3'&28"(.&"$11$-(03)()&2"<34"-)2D2"<-&"(.&3"W&)C.&4"01"<C<)32("&<'."$(.&-B"+(.)'<%"

'$32)4&-<()$32".&%1"($"&320-&"(.<("20'."W&)C.)3C"01")2"<2"-<()$3<%"<34",<)-"<2"1$22)5%&B"K%()P<(&%68"

.$W&*&-8")(")2"(.&"1$%)()'<%"'$32&3202I50)%4)3C"1-$'&22"W.)'."4&(&-P)3&2"(.&"W&)C.()3C"$,"(.&"'-)(&-)<B"



R&)C.)3C"01"<%W<62"4&1&342"$3"(.&"2(<-()3C"'$34)()$32"<34"(.&"'$3(&U(B"J3"(.)2"2&32&8")(")2"1&-,&'(%6"

-&<2$3<5%&"($"-&<'."<"1$2)()*&"$*&-<%%"*&-4)'("<5$0("30'%&<-"1$W&-")3"$3&"1<-()'0%<-"'$03(-6"$-"<("$3&"

1<-()'0%<-"1$)3(")3"()P&8"50("($"-&<'."<"3&C<()*&"*&-4)'(")3"<"4),,&-&3("'$03(-6"$-"<("<"4),,&-&3("()P&B"

7&'<02&"$,"(.)28"(.&"-)2D2"<34"$11$-(03)()&2"$,"30'%&<-"1$W&-"P02("5&"W&)C.&4"01"<C<)32("(.&"-)2D2"

<34"$11$-(03)()&2"$,"<%(&-3<()*&"P&<32"$,"1$W&-"1-$40'()$3"<2"(.&6"&U)2("<("<"1<-()'0%<-"1$)3(")3"

()P&B"

R.&3"(.&"-)2D2"<34"$11$-(03)()&2"<-&"W&)C.&4"01")3"(.&"'$3(&U("$,"(.&"1-&2&3(I4<6"2)(0<()$3")3"

L&-P<368")("'<3"5&"1%<02)5%6"-&<2$3&4"(.<("30'%&<-"1$W&-"2(<()$32"'<3"5&"-&1%<'&4"56"%$W&-I-)2D"

P&(.$42"$,"1$W&-"1-$40'()$3"<34"(.<("(.)2"2.$0%4")3",<'("5&"4$3&",$-"(.&"2<D&"$,"'$32)2(&3'6B"

7&'<02&"*)-(0<%%6"<%%"2')&3(),)'"2(04)&2"'$P&"($"(.&"'$3'%02)$3"(.<("-&3&W<5%&2"034"(.&")P1-$*&P&3("

$,"&3&-C6"&,,)')&3'6"<-&"<22$')<(&4"W)(.",&W&-".&<%(."<34"&3*)-$3P&3(<%".<d<-42"(.<3")2"30'%&<-"

1$W&-B"/0-(.&-P$-&8"(.&"&'$3$P)'"-)2D2"<22$')<(&4"W)(."20'."<%(&-3<()*&"&3&-C6"2$0-'&2"2&&P8",-$P"

($4<6]2"1$)3("$,"*)&W8"($"5&"P<3<C&<5%&"<34"'$3,)3<5%&B"G.)2"<%2$"<11%)&28"($"<"%&22&-"4&C-&&8"($"(.&"

02&"$,",$22)%",0&%28"1-$*)4&4"(.&"<C-&&4"(<-C&(2",$-"'$P5<()3C"C%$5<%"W<-P)3C"<-&"P&(B"

!"E#F1%)0#G,-*%.0#18#0;,#H0;%.&#=155%&&%1)#

J3")(2"'$320%(<()$328"(.&"+(.)'2"#$PP)22)$3"<((<'.&4"1<-()'0%<-")P1$-(<3'&"($"(.&",034<P&3(<%"

034&-2(<34)3C"$,"-)2DB"J("4$&2"3$("'%<)P"($".<*&",034<P&3(<%%6"-&2$%*&4"(.&"'$3,%)'("5&(W&&3"(.&"(W$"

1$2)()$32B"X$034"<-C0P&3(2"&U)2(",$-"5$(."<11-$<'.&2"c"(.&"'<(&C$-)'<%"<34"(.&"-&%<()*)2)3C"c"W.)'."

2.$0%4"5&"(<D&3"2&-)$02%6B"7$(."1$)3(2"$,"*)&W"<-&"$0(21$D&3%6".&%4"W)(.)3"(.&"+(.)'2"#$PP)22)$3"

)(2&%,B"`&*&-(.&%&228"2$P&"'$3*&-C&3'&"W<2",$034")3"(.&"4)2'022)$3B"G.&"'<(&C$-)'<%"1$2)()$3"(&<'.&2"

02"(.<("4&,&32)5%&"4&')2)$32")3"(.&",)&%4"$,"30'%&<-"1$W&-"<-&"3$("2)P1%6"<"[0&2()$3"$,"<22)C3)3C"

30P5&-2"($"<34"'<%'0%<()3C"(.&"&U(&3("$,"4<P<C&8"<34"$,"(.&"1-$5<5)%)()&2"$,"4<P<C&"<22$')<(&4"W)(."

<%(&-3<()*&"&3&-C6"1$%)')&2B"J3"1<-()'0%<-8"(.&-&")2"3$"%<W"$,"-<()$3<%"5&.<*)$0-"2(<()3C"(.<("<3"

$52&-*&-"P02("5&"C0)4&4"56"(.&"2$I'<%%&4"&U1&'(&4"*<%0&"Y(.&"&U(&3("$,"(.&"4<P<C&"P0%()1%)&4"56"(.&"

1-$5<5)%)(6"$,"4<P<C&Z"$,"(.&"<*<)%<5%&"<%(&-3<()*&2B"J(")2"3$("03-&<2$3<5%&"($"<22&22"P<_$-"<4*&-2&"

&*&3(28"W.)'."<-&"-&%<()*)2&4"56"(.&"(&'.3)'<%"&[0<()$3"W.&3"P0%()1%)&4"56"(.&"%$W"1-$5<5)%)()&2"$,"

(.&)-"$''0--)3C8"<2"5&)3C"P$-&"2&-)$02"(.<3"<"%<-C&"30P5&-"$,"2P<%%&-")3')4&3(2"W)(.".)C.&-"

1-$5<5)%)()&2B"

/-$P"(.&"1$2)()$3"$,"W&)C.)3C"01"(.&"-)2D28")("'<3"5&"4&40'&4"(.<("2$')&(6")2"$5%)C&4"($"%$$D"<%2$"<("

(.&"'$32&[0&3'&2"$,"4$)3C"W)(.$0("30'%&<-"1$W&-8"W.&-&56")3(&-3<()$3<%"$5%)C<()$32"<34"4),,&-&3("

'0%(0-&2"$,"-)2DI<22&22P&3(")3"$(.&-"'$03(-)&2"3&&4"($"5&"(<D&3")3($"'$32)4&-<()$3B"7&6$34"(.)28")(")2"

-<()$3<%"($"(<D&")3($"<''$03("1-$5<5)%)()&2"$,"<4*&-2&"&*&3(2"W.&3"<22&22)3C"-)2D28"W)(.$0(".<*)3C"($"

2()'D"($"(.&",$-P0%<"(.<("02&2"(.&"1-$40'(
>
"$,"(.&"1-$5<5)%)(6"<34"(.&"&U(&3("$,"(.&"4<P<C&B"

J3"1-<'()'<%"(&-P28"5$(.",034<P&3(<%"1$2)()$32"'$P&"($"(.&"2<P&"'$3'%02)$3"'$3'&-3)3C"30'%&<-"

1$W&-8"3<P&%6"($"&34"(.&"02&"$,"30'%&<-"1$W&-"2(<()$32"<2"[0)'D%6"<2"(.&"1$W&-"(.&6"2011%6"'<3"5&"

-&1%<'&4"56"%$W&-I-)2D"2$0-'&2"$,"&3&-C68"5<2&4"$3"&'$%$C)'<%8"&'$3$P)'"<34"2$')<%"<''&1(<5)%)(6B"

G.)2"<-C0P&3("$1&32"01"<"5-)4C&"$,"034&-2(<34)3C"5&(W&&3"(.$2&"W.$"<-&"'-)()'<%"$,"30'%&<-"1$W&-"

<34"(.&"1-$1$3&3(2"$,"30'%&<-"1$W&-B"V3&"4$&2"3$(".<*&"($"5&"$11$2&4"($"30'%&<-"1$W&-"$3"

1-)3')1<%")3"$-4&-"($"<C-&&"W)(."(.&"+(.)'2"#$PP)22)$3]2"*&-4)'(B"J(")2"20,,)')&3("($"2.<-&"(.&"

03<3)P$02"$1)3)$3"$,"(.&"+(.)'2"#$PP)22)$3"(.<("L&-P<36")2"<5%&"($"-&1%<'&"30'%&<-"1$W&-"56"

%$W&-I-)2D"(&'.3$%$C)&2")3"<3"&'$%$C)'<%%68"&'$3$P)'<%%6"<34"2$')<%%6"<''&1(<5%&"W<6B"

                                                 

1 J3"(.)2"'$3(&U(8"(.&"\1-$40'(^")2"4&,)3&4"<2"(.&"-&20%("$,"P0%()1%6)3C"(W$"[0<3()()&2B"



;5*'*&3,@'"(+,-$2,).",0$77"#)*9",/--$2),,

:;"2%(&4<+,/&"234,=5)52">,

!"I#=1>>,.0%B,#H881-0#

G.&"+(.)'2"#$PP)22)$3".<2",$-P0%<(&4"(.&"-&20%(2"$,")(2"4&%)5&-<()$32")3"(.&",$-P"$,"C0)4)3C"

1-)3')1%&2B"J(")2".<34)3C"$*&-")(2"-&20%(2"($"(.$2&"1&$1%&"W.$2&"-&21$32)5)%)(6")(")2"($"P<D&"(.&"

4&')2)$32"'$3'&-3)3C"(.&"+3&-C6"G0-3<-$034B"G.&",$'02")2"$3"(.&"/&4&-<%8"2(<(&"<34"P03)')1<%"

1<-%)<P&3(2"<34"C$*&-3P&3(2B"#$P1<3)&2")3"(.&",)&%42"$,")3402(-68"'$PP&-'&8",)3<3')<%"2&-*)'&2"<34"

'-<,(28",$034<()$32"<34"'.<-)(<5%&"$-C<3)2<()$32"W)%%"<%2$"1%<6"<"D&6"-$%&")3"P<36"<-&<2B"O$W&*&-8"(.&"

20''&22"$,"(.&"+3&-C6"G0-3<-$034"0%()P<(&%6"4&1&342"_02("<2"P0'."$3"(.&"4&')2)$32"P<4&"56"

)34)*)40<%"')()d&32B"

G.&"1-$'&22"$,"1.<2)3C"$0("P02("5&C)3"W)(."<",034<P&3(<%"4&')2)$3B"J("W)%%"(.&3"'<%%",$-",0-(.&-"

4&')2)$32"($"5&"P<4&"'$3()30$02%6"$*&-"(.&",$-(.'$P)3C"6&<-28"4&1&34)3C"$3"(.&"2(<C&"$,"(.&"1.<2&I

$0("(.<(".<2"5&&3"-&<'.&4"56"(.&3B"E.<2)3C"$0("30'%&<-"1$W&-")2"<5$0("(.&"1-$21&'(2"$,"

4&*&%$1P&3(",$-"(.&"&'$3$P6"<34",$-"2$')&(68"<2"W&%%"<2",034<P&3(<%")220&2"$,"2&'0-)3C"$0-"

1-$21&-)(6")3"<"W$-%4")3"W.)'."(.&"[0&2()$3"$,"-&2$0-'&2")2"5&'$P)3C")3'-&<2)3C%6")P1$-(<3(B"G.&"

1-$'&22"'$3'&-32"&3&-C6"1-$40'()$3"<34"2011%68"(.&"-$%&"$,"(.&")3,-<2(-0'(0-&8"1-$(&'()$3"$,"(.&"

C%$5<%"'%)P<(&8"(.&"P<'-$&'$3$P)'"&,,&'(2"$,"1-)'&28"'$2(2"<34"-&*&30&28"<2"W&%%"<2"(.&"2(<(&"$,"

-&2&<-'."<34"(.&")3*$%*&P&3("$,"')()d&32B"G.)2"1-$'&22"P02("5&"<''$P1<3)&4"56"<",0-(.&-"

'$32$%)4<()$3"$,"(.&"1-)3')1%&"$,"202(<)3<5)%)(6"<2"(.&",$034<()$3",$-"(.&",0(0-&"4&*&%$1P&3("$,"

2$')&(6"<34"1&$1%&]2"%),&2(6%&2B"

#$3,%)'(2"<P$3C"(.&2&"C$<%2"<-&"5$034"($"<-)2&B"G.&6"P02("5&"*$)'&4"$1&3%6"<34"4)2'022&4"

(-<321<-&3(%6")3"(.&"1-$1$2&4"P$3)($-)3C"1-$'&22B"

G.&"P<_$-"'$%%&'()*&"&,,$-(".<2"(.&"1$(&3()<%"($"5&"<3")P1$-(<3(")P10%2&",$-"(.&"4&*&%$1P&3("$,"

L&-P<36"<2"<"502)3&22"%$'<()$3B"G.&"+(.)'2"#$PP)22)$3")2"'$3*)3'&4"(.<("<"2<,&"&3&-C6"2011%6"'<3"

)34&&4"5&"<'.)&*&4"W)(.$0("'$P1-$P)2)3C"'%)P<(&"(<-C&(28"W.)%&")3'-&<2)3C"_$52")3"(.&"'$PP&-')<%"

<34"(-<4&"2&'($-28"50("<%2$"W)(.$0("<"2.$-(<C&"$,"&%&'(-)'<%"1$W&-"<34"W)(.$0(".<*)3C"($")P1$-("

&%&'(-)')(6"C&3&-<(&4"56"P&<32"$,"30'%&<-"1$W&-B"J3"(.&"'$0-2&"$,"(.&"+3&-C6"G0-3<-$0348"30P&-$02"

3&W"'$P1<3)&2"W)%%"5&"2&("01b"&U)2()3C"$3&2"W)%%"&U1<34"(.&)-"'<1<')()&2"<34"'-&<(&"3&W"_$52B"G.&6"

P02("5&"'$PP)((&4"($"(.&"20''&22,0%"1-)3')1%&2"$,"2$')<%"1<-(3&-2.)1B"S&21&'(",$-"(.&"-)C.(2"$,"

&P1%$6&&2"<34"(.&)-"-&1-&2&3(<()*&2")2"<3"&(.)'<%"1-&-&[0)2)(&",$-"<"202(<)3<5%&"+3&-C6"G0-3<-$034B"

G.&"1$W&-"C-)4"<34")(2"&U1<32)$3"W)%%"5&"<3")P1$-(<3("($0'.2($3&",$-"(.&"'$%%&'()*&"&,,$-(B"J(")2"'-0')<%"

(.<("(.&"'$32&3202"(.<(")2"-&<'.&4"2.$0%4"5&"5<2&4"$3"1&-P<3&3'&8"2$"<2"($"'-&<(&"%$3CI(&-P8"

-&%)<5%&",-<P&W$-D"'$34)()$32",$-"')()d&32"<34"(.&"502)3&22"W$-%4"($"1%<3"(.&)-")3*&2(P&3(2B"G.)2"W)%%"

(0-3"$0("($"5&"<"P<_$-"'$P1&()()*&"<4*<3(<C&")3"C%$5<%"P<-D&(2B"G.&"1.<2&I$0("W)%%"5&"<%%"(.&"P$-&"

20''&22,0%"),")("5&'$P&2"<",-&2."2(<-("<34"<"P$*&",$-W<-48"<34"),"(.&"'$%%&'()*&"&,,$-("\L&-P<36]2"

+3&-C6"/0(0-&^")2"2011$-(&4"<'-$22"<%%"1$%)()'<%"1<-(6"5$034<-)&2B"

G.&"/&4&-<%"L$*&-3P&3(]2"&3&-C6"<34"'%)P<(&"1-$C-<PP&"$,"V'($5&-"=:>:"W<2"$-)&3(&4"($W<-42"

(.&"6&<-"=:e:B"G.&"/&4&-<%"L$*&-3P&3(]2"'%)P<(&"(<-C&(2"-&P<)3"03<,,&'(&4"56"(.&"1.<2)3C"$0("$,"

30'%&<-"1$W&-B"O$W&*&-"),"(.&2&"<P5)()$02"'%)P<(&"(<-C&(2"<-&"($"5&"P&("<%$3C"(.&"W<6"($"(.&"P)44%&"

$,"(.&"'&3(0-68"2$P&")P1$-(<3(",$034<()$32"P02("<%-&<46"5&"%<)4"40-)3C"(.&"4&'<4&"$,"(.&"1.<2&I$0(B"



!"J#:('%)@#K1(>#=1)8>%.0&#3,-%14&>6#

G.&"1<(."($"<"2<,&"&3&-C6"2011%6"W)%%"5&"P<-D&4"56"'$3,%)'(2"5&(W&&3"%&C)()P<(&"C$<%2"<34")3(&-&2(2B"

E-$,)(<5%&"&%&'(-)')(6"1-)'&28"'%)P<(&"1-$(&'()$38"(.&"2$')<%%6"_02("4)2(-)50()$3"$,"'$2(2"<34"

$11$-(03)()&28"<34"<"2W)('."($"-&3&W<5%&2"4$"3$("<0($P<()'<%%6"<44"01"($"<3"$1()P<%"2$%0()$3B"

G.&"'$3,%)'(2"(.<("'$0%4"1$(&3()<%%6"<-)2&"5&(W&&3"4),,&-&3("C$<%2"4)'(<(&"(.<(8")3"$-4&-"($"P<D&"01",$-"

(.&"P)22)3C"30'%&<-"1$W&-8"$3&"P02("3$("

• 2)P1%6"506"1$W&-",-$P"30'%&<-"1$W&-"2(<()$32")3"3&)C.5$0-)3C"'$03(-)&28"<2"(.)2"W$0%4"

'$3(-<4)'("(.&"1-)3')1%&2"$,"<"-&21$32)5%&"1.<2&I$0(b"

• 2)P1%6"-&1%<'&")("56"'<-5$3I&P)(()3C",$22)%",0&%28"2)3'&"(.&)-"02&")2"-&2(-)'(&4"56"'%)P<(&"1$%)'6b"

• 2)P1%6"-&1%<'&")("56"4-<2()'<%%6"21&&4)3C"01"(.&")3'-&<2&4"02&"$,"-&3&W<5%&28"5&'<02&"(.&-&"

<-&"%)P)(2"($"(.&"2(-<)3"(.<("'<3"5&")P1$2&4"$3"3<(0-<%".<5)(<(2"<34"5&'<02&"(.&"(&'.3)'<%"

,&<2)5)%)(6"'<3"&<2)%6"5&"$*&-&2()P<(&4b"

• 2)P1%6"2<*&"&%&'(-)')(6"56"-<()$3)3C")(8"2)3'&"(.)2"W$0%4"'$3(-<4)'("W.<("1&$1%&"<34"502)3&22&2"

)3"<".)C.I(&'."'$03(-6"&U1&'(",-$P"%),&b"

• 2)P1%6"'$P1&32<(&"56")P1$2)3C".)C.&-"&3&-C6"1-)'&28"5&'<02&"'$P1<3)&2".<*&"($"'$P1&(&"

C%$5<%%6"<34"2$')<%"4)21<-)()&2"&U)2("W)(.)3"L&-P<36b"

• 2)P1%6"P<D&")("4)21&32<5%&"56"4)'(<()3C"2(<(&I)P1$2&4"[0$(<28"5&'<02&"(.)2"W$0%4"3$("<C-&&"

W)(."(.&"-0%&2"$,"4&P$'-<'6"<34"$,"<"2$')<%"P<-D&("&'$3$P6B"

G.&2&"C$<%"'$3,%)'(2"'<3"$3%6"5&"W&)C.&4"01"<11-$1-)<(&%6"),"(.<("1-$'&22")2"(.&"-&21$32)5)%)(6"$,"<"

3<()$3<%"'$%%&'()*&"&,,$-("W)(."(.&"1&-21&'()*&"$,"<"202(<)3<5%&"4&*&%$1P&3(B"G.&"<4*<3(<C&2"2.$0%4"

3$("5&"$*&-&2()P<(&48"<34"(.&"4-<W5<'D2"P02("3$("5&")C3$-&4B"G.<(")2"<%2$"<"%&22$3"(.<("'<3"5&"

4-<W3",-$P"(.&"02&"$,"30'%&<-"1$W&-a"(.&",<'("(.<("P<_$-"(&'.3$%$C)&28"20'."<2"30'%&<-"1$W&-"1%<3(2"

<34"4<P28".<*&"($"5&"034&-W-)((&3"56"2$')&(6"-<(.&-"(.<3"56"1-)*<(&"&3(&-1-)2&28"4$&2"3$(".<*&"($"

50("'&-(<)3%6"'<3"%&<4"($"(.&)-"5&3&,)(2"5&)3C"$*&-&2()P<(&4B"G.&"&U(&3("$,"(.&)-")320-<5)%)(6"<34"

%)<5)%)(6"'<3"(.&-&,$-&"-&20%(")3")3<11-$1-)<(&"1-)')3C"2)C3<%2B"!3"$*&-&2()P<()$3"$,"(.&"<4*<3(<C&2"

W.)%&"034&-&2()P<()3C"(.&"-)2D2"($"2$')&(6"'<3"5&"$52&-*&4")3"2)(0<()$32"W.&-&"(.$2&"W.$"<-&"%)<5%&"

,$-"-)2D2"<-&"4),,&-&3(",-$P"(.$2&"W.$"<'(0<%%6"5&<-"(.&"-)2D2B"G.&"&'$3$P)2("<34"`$5&%"E-)d&"W)33&-"

N$2&1."X()C%)(d"-&'&3(%6"&U1-&22&4"(.)2"<2",$%%$W28"W.&3"'$P1<-)3C"-)2D"P<3<C&P&3(")3"(.&",)3<3')<%"

<34")3"(.&"30'%&<-")3402(-6a"\R.&3"$(.&-2"5&<-"(.&"'$2(2"$,"P)2(<D&28"(.&")3'&3()*&2",<*$0-"2&%,I

4&%02)$3B"!"262(&P"(.<("2$')<%)2&2"%$22&2"<34"1-)*<()2&2"C<)32")2"4$$P&4"($"P)2P<3<C&"-)2D^
=
B"

!"L#=1)&45,-#M,5()*#()*#=%B%.#N)B1>B,5,)0#

!2"<"'$%%&'()*&"&,,$-(8"<"3&W"&3&-C6"<34"'%)P<(&"1$%)'6"P02("(<D&")3($"<''$03("1-)*<(&"4&P<34"($"<"

C-&<(&-"&U(&3("(.<3".<2".)(.&-($"5&&3"(.&"'<2&B"G.&"P$-&"&3&-C6"1$%)'6"5<'D2"4&'&3(-<%)2&4"

1<-()')1<()$3"<34"(.&")34)*)40<%"4&')2)$32"$,"')()d&328"(.&"P$-&"<"'$32&3202"W)%%"5&"<'.)&*&4"

'$3'&-3)3C"(.&"+3&-C6"G0-3<-$034B"

#$320P&-2"4$"3$("W<3("&3&-C6"\)3")(2&%,^b"(.&6"W<3("&3&-C6"2&-*)'&28")B&B"(.&6"W<3("($"5&"P$5)%&8"($"

(-<*&%8"($"%)*&")3"<".$P&"<34"%&<4"<"C$$4"%),&B"!3"<((-<'()*&"0-5<3")3,-<2(-0'(0-&"<%$3C"W)(.",)3<3')<%"

<34"-&C0%<($-6")3'&3()*&2",$-"&3&-C6I&,,)')&3("5&.<*)$0-8",$-"&U<P1%&"-&1%<')3C")3&,,)')&3(".$02&.$%4"

                                                 

2 X$0-'&a"G.&"L0<-4)<38"gB?B=:>> 



<11%)<3'&2"$-".&<()3C"262(&P28"<-&")P1$-(<3("2()P0%)",$-"<"(-<32)()$3"($W<-42"<"\&3&-C6I%)C.(&-^8")B&B"

&3&-C6I2<*)3C8"%),&2(6%&B"R)2&"1$%)()'<%"'$3'&1(2"W)%%"P<D&"02&"$,"(.&"<4_02(P&3(2"<22$')<(&4"W)(."

4&P$C-<1.)'"'.<3C&B"A&P$C-<1.)'"'.<3C&"c"<3"<C&)3C"1$10%<()$3"4&2)-)3C"<".&<%(.6"<34"<'()*&"%),&"

)3"$%4"<C&"c")2"%&<4)3C"($"4&P<342",$-"3&W".<5)(<()$3"%<6$0(28"50("<%2$"P&<32"-&P$4&%%)3C"50)%4)3C2"

($"P<D&"30-2)3C"&<2)&-"<34"(.&"\1-$U)P)(6^"$,"2$')<%"2&-*)'&28"<34"P<36"($W32".<*&"<%-&<46"(<D&3"

(.)2"<2"<"2)C3<%",$-"0-5<3"-&2(-0'(0-)3CB"J,"&U)2()3C"50)%4)3C2"<-&"5&)3C"'$3*&-(&4")3($"20)(<5%&".$02)3C"

,$-"(.)2"C&3&-<()$3"<36W<68"20'."-&,0-5)2.P&3("'<3"<%2$"5&"'$P5)3&4"W)(."&3&-C6I2<*)3C"-&3$*<()$3B"

#$320P&-2".<*&"2&*&-<%"4),,&-&3("-$%&2a"(.&6"<-&"P<-D&("1<-()')1<3(2"Y506&-2Z8"\')()d&3"'$320P&-2^"

<34"\'$1-$40'&-2^"W)(.)3"(.&"&3&-C6"262(&PB"#$320P&-2"'<3"'$3(-)50(&"($"(.&"+3&-C6"G0-3<-$034"<2"

P<-D&("1<-()')1<3(2"56"4&P<34)3C"P$-&"&3&-C6I&,,)')&3("1-$40'(2"<34"2&-*)'&2"<34"02)3C"(.&P"

21<-)3C%6b"<2"\'$1-$40'&-2^"(.&6"'<3"'$3(-)50(&"56"-&3$*<()3C"(.&)-".$02&28"<34"56"1-$40')3C"&3&-C6"

4&'&3(-<%%6"(.&P2&%*&2"<34"1-$*)4)3C")(",%&U)5%6"Y2P<-(".$P&28"2P<-("C-)428"\)3I.$P&"1$W&-"1%<3(2^Zb"

<34"<2"1$%)()'<%"')()d&32"(.&6"'<3"'$3(-)50(&"56"(<D)3C"1<-(")3"1<-()')1<($-6"<'()*)()&28",$-"&U<P1%&")3"

P03)')1<%)()&28"($"&U1<34"(.&"1$W&-"C-)48"<34"56"(-6)3C"($"4&<%"W)(."C$<%"'$3,%)'(2"<11-$1-)<(&%6"<34"

)3"(.&")3(&-&2("$,"105%)'"W&%,<-&B"

V1)3)$3"1$%%2"2.$W"(.<("P<36"'$320P&-2"<-&"W)%%)3C"($"1<6"2$P&W.<("P$-&",$-"<"30'%&<-I,-&&"<34"

2<,&"&3&-C6"2011%6b"(.&6"<%2$"'$32)4&-")("2&32)5%&"($")3*&2(")3"-&3$*<()3C"50)%4)3C28")3"&,,)')&3(".&<()3C"

262(&P2"<34"<"4&'&3(-<%)2&4"&3&-C6"2011%6B"V,(&38"3$("&3$0C."20)(<5%&"$-"'%&<-")3,$-P<()$3")2"

<*<)%<5%&"<5$0("(.&"<4*<3(<C&2"$,"20'."P&<20-&2"<34"(.&)-"1$2)()*&"&,,&'(2",$-",0(0-&"C&3&-<()$32B"

O$W&*&-8"(.&"<4*<3(<C&28"5&3&,)(2"<34"'$2(2"<-&"<%2$"$,(&3"2.<-&4"2$"03,<*$0-<5%6"5&(W&&3"(.&"

)3*&2($-"<34"(.&"5&3&,)')<-6"c",$-"&U<P1%&"40&"($"&U)2()3C"-&3("%<W2"c"(.<("&'$3$P)'<%%6"1-$,)(<5%&"

&3&-C6")33$*<()$3")2")P1&4&4B"E-)*<(&".$02&.$%42"'<3"1$(&3()<%%6"'$3(-)50(&"<"C-&<("4&<%"($"<",%&U)5%&"

<34")3(&%%)C&3("&3&-C6"2011%6"c"_02("<2"%<-C&"105%)'I"<34"1-)*<(&I2&'($-".$02&.$%42"'<3"c"<34"($"

P<D)3C"01",$-"1&<D2")3"4&P<34"Y,$-P)3C"%<-C&"*)-(0<%"1$W&-"1%<3(2"56"'$$-4)3<()3C")34)*)40<%"

'$P5)3&4".&<("<34"1$W&-"1%<3(2ZB"O$W&*&-8"(.&",)3<3')<%")3'&3()*&2"P02("5&"<((-<'()*&"<34h$-"(.&"

-&C0%<($-6"'$34)()$32"P02("2&34"20)(<5%&"2)C3<%2B"

#)*)'"1<-()')1<()$3")3"2(<(&"1%<33)3C")2"&22&3()<%")3"$-4&-"($"1.<2&"$0("30'%&<-"1$W&-"2W),(%6"<34"($"

'-&<(&"(.&"3&'&22<-6")3,-<2(-0'(0-&",$-"<"-&C&3&-<()*&"1$W&-"2011%6B"G.)2"-&[0)-&2")3,-<2(-0'(0-<%"

P&<20-&2"20'."<2"&U1<34)3C"1$W&-"C-)42"<34"50)%4)3C"2($-<C&"1$W&-"1%<3(28"<2"W&%%"<2"(.&"

'$32(-0'()$3"$,"&,,)')&3(",$22)%I,0&%%&4"1$W&-"1%<3(2B"G.&2&")3,-<2(-0'(0-<%"4&*&%$1P&3(2"'<33$("5&"

)P1$2&4",-$P"<5$*&8"50("P02(")32(&<4"5&"<''$P1<3)&4"56"'$32(-0'()*&"<34")33$*<()*&",$-P2"$,"

105%)'"1<-()')1<()$3B"J(")2"3$("<"P<((&-"$,"<"\'%&*&-"1-$'0-&P&3(^"$,"105%)'"<''&1(<3'&8"50("$,"

)3*$%*)3C"(.&"C&3&-<%"105%)'")3"<3"+3&-C6"G0-3<-$034"(.<(")2"2011$-(&4"56"<"P<_$-)(68"<34"<5$0("

1-$*)4)3C",<)-"'$P1&32<()$3",$-"'$2(2"<34"5&3&,)(2B"

G.&"+(.)'2"#$PP)22)$3"5&%)&*&2"(.<(")3"1-)3')1%&"(.&"&,,&'()*&"<34"-&20%(I$-)&3(&4")3*$%*&P&3("$,"

')()d&32")2"<%W<62"4&2)-<5%&B"G.&"-)C.("$,"105%)'"1<-()')1<()$3")2"<3")34)21&32)5%&",&<(0-&"$,"&U)2()3C"

1%<33)3C"%&C)2%<()$38"<34"1&-P)(2"20''&22,0%"<34",<)-"1%<33)3CB"O$W&*&-"(.&"P&(.$42"$,"1<-()')1<()$3"

'0--&3(%6"1-$*)4&4",$-"56"%<W"<-&"$,(&3"'$32)4&-&4"($"5&"($$"%$3CIW)34&4",$-"10(()3C")3($"1%<'&"(.&"

1$W&-"%)3&2"<34"C-)42"(.<("P<6"5&"3&'&22<-6B"

`&W"$1&-<($-"P$4&%28"20'."<2"'$$1&-<()*&2"$-"(.&"$1()$3"$,"<'[0)-)3C"$W3&-2.)1"-)C.(2")3"-&*&30&28"

2.$0%4"5&")3(-$40'&48"<2"2.$0%4"4)-&'(",$-P2"$,"1<-()')1<()$38",$-"&U<P1%&")3"(.&",$-P"$,"')*)'",$-0P28"

-$034"(<5%&2"<34"W$-D2.$12",$-"(.&",0(0-&B"O$W&*&-"(.&"1<-()')1<()$3"$,"P03)')1<%)()&2"'<3"<%2$"5&"

)P1-$*&4"56"'.<3C)3C"(.&"W<6")3"W.)'."(-<4&"(<U&2"<-&"<%%$'<(&4"W.&3"(.&"C-)4")2"&U1<34&4"Y2&&"

#.<1(&-"iZB"

7&6$34"(.)28"(.&"4)2'$0-2&"<5$0("(.&"+3&-C6"G0-3<-$034"2.$0%4"'$3()30&"W)(.)3"2$')&(6"<2"<"W.$%&8"

)3"$-4&-"($"P<)3(<)3"(.&"P$()*<()$3"$,"(.&"')()d&32"&*&3"<,(&-"(.&"P&P$-)&2"$,"(.&"<'')4&3(")3"



/0D02.)P<".<*&",<4&4B"G$"(.)2"&34"W&"W$0%4"<%-&<46"%)D&"($"4-<W"<((&3()$3"($"<"%<(&-"

-&'$PP&34<()$3a"2&(()3C"01"<"`<()$3<%"/$-0P",$-"(.&"+3&-C6"G0-3<-$034B""

G.&"5)C")220&2"$,"&3&-C6I&,,)')&3("'$320P1()$38")3*&2(P&3(")3"-&3&W<5%&2"<34"(.&"<''&1(<3'&"$,"

&3&-C6")3,-<2(-0'(0-&"'<33$("5&"&U1&'(&4"($"5&"<3"<0($P<()'"20''&22B"J32(&<4"(.&"1$%)()'<%"<0(.$-)()&2"

P02("'$P&"01"W)(."<'()*&"1-$P$()$3<%8")3,$-P<()$3<%"<34"1<-()')1<()$3<%"1$%)')&2",$-"'$320P&-28"

W.)'."4&<%"W)(."1$(&3()<%"<-&<2"$,"'$3,%)'("c"20'."<2"&3&-C6I2<*)3C"-&3$*<()$38")3'-&<2&4"02&"$,"

'$P5)3&4".&<("<34"1$W&-"1%<3(28")33$*<()$3")3"(.&",)&%4"$,"&'$3$P)'<%"&3&-C6"02&8"<34"(.&"

&U1<32)$3"$,"(.&"1$W&-"C-)48"<2"W&%%"<2"(.&"'$32(-0'()$3"$,"3&W"1$W&-"1%<3(2"c"56"1<-()')1<($-6"

P&<32"<11-$1-)<(&"($"(.&"21&'),)'"2)(&B"

!"O#:,&0%)@#=-%0,-%(#

R.&3"W&)C.)3C"01"(.&"C$<%"'$3,%)'(28"'<-&,0%"'$32)4&-<()$3"P02("5&"C)*&3"($"(.&",$%%$W)3C"'-)(&-)<a"

• '%)P<(&"1-$(&'()$3"

• 2&'0-)(6"$,"2011%6"

• &'$3$P)'"<34",)3<3')<%"*)<5)%)(68"<%2$"(<D)3C")3($"<''$03("2$')<%"<21&'(2"

• '$P1&()()*&3&228"

• -&2&<-'."<34")33$*<()$38"<34"

• <*$)4)3C"$3&I2)4&4")P1$-("4&1&34&3')&2",$-"L&-P<36B"

G.&"'$--&21$34)3C")34)'($-2",$-P"(.&"5<2)2"$,"(.&"P$3)($-)3C"1-$'&22",$-"(.&"-&2(-0'(0-)3C"$,"(.&"

&3&-C6"2011%6B"

1.8.1 Climate Protection 

#%)P<(&"'.<3C&")2"<"P<_$-"'.<%%&3C&",$-"<%%"<-&<2"$,"2$')&(68"1$%)()'28"502)3&22"<34"2')&3'&B"J("W)%%"

'$3()30&8"<34")("W)%%"4&P<34"4&')2)$32"(.<("<-&"&(.)'<%%6"<34"&'$3$P)'<%%6"-&<2$3&4"<34"(.<("W)%%"

.<*&",<-I-&<'.)3C"'$32&[0&3'&28")3"$-4&-"($"<'.)&*&"<3"&U(&32)*&"-&40'()$3")3"(.&"&P)22)$3"$,"

C-&&3.$02&"C<2&2"56"(.&"P)44%&"$,"(.&"'&3(0-6B"

G.&"[0&2()$3"W.&(.&-"(.&"'%)P<(&"1-$5%&P")2"5)CC&-"$-"2P<%%&-"(.<3"(.&"1-$5%&P2"'<02&4"56"30'%&<-"

<'')4&3(2")2"$3&"(.<("C&(2"4),,&-&3("<32W&-2",-$P"4),,&-&3("1&$1%&b"50("5<2)'<%%6"(.&-&")2"3$"2&32)5%&"

5<2)2"$3"W.)'."(.&"(W$"'<3"5&"'$P1<-&4B"R.<("-&P<)32")2"(.&"&(.)'<%"-&21$32)5)%)(6"($"'$P5<("

'%)P<(&"'.<3C&"_02("<2"&<-3&2(%6"<2"&320-)3C"(.&"2<,&(6"$,"(.&"&3&-C6"2011%6B"G.&"'%)P<(&"(<-C&(2",$-"

(.&"1&-)$4"40-)3C"W.)'."30'%&<-"1$W&-"W)%%"5&"1.<2&4"$0(".<*&"<%-&<46"5&&3"&2(<5%)2.&4B"G.&-&")2"3$"

'%&<-"&*)4&3'&",$-"(.&"'$3_&'(0-&"(.<("(.&2&"C$<%2"W$0%4"5&"'$P1-$P)2&4"56"1.<2)3C"$0("30'%&<-"

1$W&-B"

L&-P<36".<2"034&-(<D&3"($"P&&("<P5)()$02"'%)P<(&"(<-C&(2")3"<"+0-$1&<3"<34"W$-%4W)4&"'$3(&U(B"

!''$-4)3C"($"(.&"%<(&2("&2()P<(&28"L&-P<36]2"'<-5$3"&P)22)$32")3'-&<2&4"56"?B@"1&-'&3(")3"(.&"6&<-"

=:>:"'$P1<-&4"W)(."(.&"1-&*)$02"6&<-8"<2"<"-&20%("$,"(.&"&'$3$P)'"012W)3C"<,(&-"(.&",)3<3')<%"<34"

&'$3$P)'"'-)2)2B
9
"!2"<"-&20%("$,"(.)28"(.&"-&40'()$3"$,"&P)22)$32"3&&42"($"5&"21&&4&4"01"'$32)4&-<5%6"

                                                 

3 #,B"O<32"N$<'.)P"j)&2)3C")3"J220&"?"$,"(.&"_$0-3<%"+3&-C)&W)-(2'.<,(%)'.&"G<C&2,-<C&3"Y=:>>ZB"G.&"-&<2$32"C)*&3"<-&a")3'-&<2&")3"(.&"C-$22"

4$P&2()'"1-$40'(8"<34"(.&"'$%4"W)3(&-B 



c"&*&3"),"30'%&<-"1$W&-"W&-&"3$("1.<2&4"$0(B"J3"$-4&-"($"P&&("(.&"+0-$1&<3"'%)P<(&"(<-C&(2"Y+K"

=:=:Z",$-"(.&"6&<-"=:=:8"4)2()3'(%6"P$-&"C-&&3.$02&"C<2"&P)22)$32"3&&4"($"5&"<*$)4&4"&*&-6"6&<-"

Y=:P"($33&2"$,"'<-5$3I4)$U)4&"&[0)*<%&3(2")32(&<4"$,"(.&"'0--&3(">eP"Y,-$P"=:::"($"=:>:"$3%6"@B?P"

($33&2"1&-"6&<-ZB"+3&-C6"1-$40'()*)(6"W$0%4".<*&"($"5&"P$-&"(.<3"4$05%&4"56"=:=:8",-$P"'0--&3(%6"

<11-$UB">Bg"1&-'&3("1&-"6&<-"($"_02("034&-",$0-"1&-'&3(B"J,"<%%"$(.&-"'$34)()$32"<-&"D&1("'$32(<3(8"#V="

&P)22)$32"P)C.("<'(0<%%6")3'-&<2&"<2"<"-&20%("$,"1.<2)3C"$0("30'%&<-"1$W&-b".$W&*&-"(.&"+K"'%)P<(&"

1-$(&'()$3"-&C)P&")2")3"1%<'&"<34"W)%%"'$03(&-<'("20'."<3")3'-&<2&B"J3"(.&",)&%4"$,".&<("2011%68"50)%4)3C"

-&3$*<()$32"<34")3"1<-()'0%<-"(.&"P$5)%)(6"P<-D&(28"(.&"'%)P<(&"1$%)()'<%"&,,$-(2"3&&4"($"5&"

)3(&32),)&4B
?
"G.&"+3&-C6"G0-3<-$034")2"(.&-&,$-&"3$("%)P)(&4"$3%6"($"(.&"&%&'(-)')(6"2&'($-8"50("

262(&P)'<%%6"<%2$"<,,&'(2"(.&",)&%42"$,".&<()3C"<34"'$$%)3C8"<2"W&%%"<2"P$5)%)(6B"

G.&"2&'$34"'$PP)(P&3("1&-)$4"$,"(.&"+K"+P)22)$3"G-<4)3C"X'.&P&")2"40&"($"5&C)3")3"=:>9B"7<2&4"$3"

(.&"<*&-<C&"&P)22)$32"5&(W&&3"=::@"<34"=:>="<34"W)(."<3"&6&"$3"(.&"'%)P<(&"(<-C&(2"($"5&"P&("56"

(.&"6&<-"=:=:8"(.&"30P5&-"$,"'<-5$3"'-&4)(2".<2"5&&3",)U&4"<("=":9k">e="@@="($33&2"$,"'<-5$3I

4)$U)4&"&[0)*<%&3(2B"G.)2"P&<32"<3"<330<%"-&40'()$3"56">Bi?"1&-'&3(B"G.&"'<-5$3"'-&4)(2"W)%%"5&"2$%4"

56"<0'()$3B"X1&')<%"-&C0%<()$32"W)%%"<11%6"($"&3&-C6I)3(&32)*&")3402(-)&28"W.)'."W)%%"$3%6".<*&"($"

$5(<)3"<"2P<%%"1-$1$-()$3"56"<0'()$3"W.)%&"P$2("$,"(.&)-"'-&4)(2"W)%%"5&"<%%$'<(&4"($"(.&PB"G.&"

30'%&<-"1.<2&"$0(")2"&U1&'(&4"($"<P1%),6"(.&"&U)2()3C")3'-&<2&")3"'<-5$3"1-)'&2B"

G.&"'%)P<(&"(<-C&(2",$-"(.&"6&<-"=:=:"'<3"5&"P&("(.-$0C."(.&"'$%%&'()*&"&,,$-(",$-"<"2<,&"&3&-C6"

2011%6"1-$*)4&4"<"3&W"'6'%&"$,")3*&2(P&3(")2"(-)CC&-&48",0(0-&"(&'.3$%$C)&2"<-&"%)3D&4"-&<%)2()'<%%6"($"

1&$1%&]2"&*&-64<6"&U1&-)&3'&"<34"(.&6"<-&"(.02"C)*&3"3&W"<34"C-&<(&-"$11$-(03)()&2",$-"P<D)3C"

4&')2)$32B"

1.8.2 Security of Supply 

G$4<68"(.&"1$W&-"1$(&3()<%%6"<*<)%<5%&",-$P"<%%"'$3*&3()$3<%8",$22)%I,0&%%&4"1$W&-"2(<()$32")3"

L&-P<36"YC-$22")32(<%%&4"'<1<')(6Z")2",<-"C-&<(&-"(.<3"(.&"4&P<34",$-"&3&-C6B
e
"

J3"$-4&-"($"&320-&"(.&"2&'0-)(6"$,"(.&"&3&-C6"2011%68"(.&"C0<-<3(&&4"2011%6"P02("'%&<-%6"&U'&&4"

4&P<34b"<34"(.)2"P02("5&"(-0&",$-"<"P<U)P0P"\%$<4^"Y4&P<34Z8"3$(",$-"<*&-<C&"%&*&%2B"J3"<44)()$38"

2<,&(6"-&2&-*&2"P02("5&"P<)3(<)3&4"<2"<"5<'DI018"<2"W&%%"<2"<"P<-C)3",$-"262(&P"2&-*)'&2B"

!''$-4)3C"($"(.&"/&4&-<%"`&(W$-D"!C&3'6
g
8"(.&"2&'0-)(6"$,"(.&"2011%6"W)%%"-&P<)3"<4&[0<(&"),"(.&"il>"

30'%&<-"1$W&-"2(<()$32"<-&"4&'$PP)22)$3&4B"O$W&*&-8"(.)2"W$0%4"%&<*&"3$"2<,&(6"50,,&-",$-"(.&"%$3CI

(&-P"4&'$PP)22)$3)3C"$,"<44)()$3<%"1$W&-"1%<3(28"03%&22"3&W"1$W&-"1%<3(2"5&'<P&"<*<)%<5%&B"G.&"

&,,&'(2"$,"(.&"P$-<($-)0P"$3"(.&"(-<32P)22)$3"C-)42"<34"(.&"2&'0-)(6"$,"(.&"1$W&-"2011%6"3&&4"($"5&"

P$3)($-&4"'%$2&%6"<34")3"<"()P&%6",<2.)$3B"G.&"/&4&-<%"`&(W$-D"!C&3'6"-&'&3(%6"'$3,)-P&4"(.<("(.&"

2011%6"-)2D"$,"(.&"C-)42"W)%%"-&P<)3"P<3<C&<5%&"$*&-"(.&"20PP&-"2&<2$3"<34"-&'$PP&34&4"(.<("

4&')2)$32"<2"($"W.&(.&-"<44)()$3<%"P&<20-&2"<-&"3&&4&4"($"2011%6"1$W&-"2.$0%4"5&"%&,("$1&3B
i
"

                                                 

4 #,B"(.&"`<()$3<%"E%<(,$-P",$-"+%&'(-$P$5)%)(68"

.((1ahhWWWB5P0B4&h*&-D&.-h&%&D(-$P$5)%)(<&(h3<()$3<%&m1%<((,$-Pm&%&D(-$P$5)%)(<&(h4$'h?eki:B1.1 

5 G.&"($(<%"2011%6")2"(.&"($(<%"1$W&-"'<1<')(6"$,"<%%"&3&-C6I1-$40')3C",<')%)()&2B"J("P02("5&"4)2()3C0)2.&4",-$P"(.&"<P$03("$,"&%&'(-)')(6"(.<("

)2"C0<-<3(&&4"<("<%%"()P&2"Y)B&B"(.<("'<3"5&"-&%)<5%6"4-<W3",-$P"(.&"C-)4ZB"G.&"%<((&-")2"%$W&-B 

6 S&1$-("56"(.&"/&4&-<%"`&(W$-D"!C&3'6"($"(.&"/&4&-<%";)3)2(-6"$,"+'$3$P)'2"<34"G&'.3$%$C6"$3"(.&"+,,&'(2"$,"(.&";$-<($-)0P",$-"

`0'%&<-"E$W&-"X(<()$32"$3"(.&"G-<32P)22)$3"L-)42"<34"(.&"X&'0-)(6"$,"(.&"X011%68"$,">>"!1-)%"=:>>8"

.((1ahhWWWB5PW)B4&h7;R)h`<*)C<()$3h&3&-C)&84)4n9@gi>?B.(P% 

7 /&4&-<%"`&(W$-D"!C&3'6a"K14<(&"$,"(.&"S&1$-("56"(.&"/&4&-<%"`&(W$-D"!C&3'6"$3"(.&"+,,&'(2"$,"(.&";$-<($-)0P",$-"`0'%&<-"E$W&-"

X(<()$32"$3"(.&"G-<32P)22)$3"L-)42"<34"(.&"X&'0-)(6"$,"(.&"X011%68"=i";<6"=:>> 



!("1-&2&3(8"k:"C)C<W<((2"$,"2&'0-&"1$W&-"<-&"<*<)%<5%&")3"L&-P<36
@
B"`0'%&<-"1$W&-"2(<()$32"<''$03("

,$-"<"1-$1$-()$3"$,"<11-$UB"=:"C)C<W<((2B"G.)2"2&'0-&"2011%6"$,"1$W&-",<'&2"<"1&<D"4&P<34"$,"2$P&"

@:"C)C<W<((2B"G.&"30'%&<-"1$W&-"1%<3(2"(.<("W&-&"(<D&3"$,,%)3&"40-)3C"(.&"P$-<($-)0P"<34"(.&"

30'%&<-"1$W&-"1%<3(2"(.<(".<4"<%-&<46"5&"4&'$PP)22)$3&4"5&,$-&"(.)28"2011%)&4"@Be"C)C<W<((28"

P&<3)3C"(.<("<"2&'0-&"2011%6"$,"2$P&"@>Be"C)C<W<((2"2()%%"-&P<)32B"

76"=:>98",$22)%I,0&%%&4"1$W&-"2(<()$32"W)(."<3"$0(10("$,"<5$0("&%&*&3"C)C<W<((2"W)%%"C$"$3%)3&8"W.)%&"

1$W&-"2(<()$32"1-$40')3C"<11-$UB"(.-&&"C)C<W<((2"W)%%"5&"4&'$PP)22)$3&4",$-"-&<2$32"$,"<C&
k
B"

7<%<3')3C"(.)2"<44)()$3<%"'<1<')(68"(.&"30'%&<-"1$W&-"2(<()$32"(.<("<-&"'0--&3(%6"$,,%)3&".<*&"<"1$W&-"

$0(10("$,"@Be"C)C<W<((2b"),"<%%"30'%&<-"1$W&-"2(<()$32"<-&"4&'$PP)22)$3&48"(.&)-"($(<%"30'%&<-"1$W&-"

$0(10("<442"01"($"<5$0("=:"C)C<W<((2B"

#$32)4&-<5%&"<44)()$3<%"-&2$0-'&2"3&&4"($"5&"'-&<(&4")3"(.&",)&%4"$,"-&3&W<5%&2"$*&-"(.&"'$P)3C"

6&<-2B"G.)2"'-&<()$3"$,"<44)()$3<%"-&2$0-'&2")2")P1$-(<3(")3"$-4&-"($"P&&("(.&"(<-C&("$,"'%)P<(&I

,-)&34%6"1$W&-"1-$40'()$3B"R)348"2$%<-"(.&-P<%8"1.$($*$%(<)'"YEQZ8"C&$(.&-P<%"<34"$(.&-")33$*<()*&"

<11-$<'.&28"($C&(.&-"W)(."<''$P1<36)3C"P&<20-&2",$-"1$W&-"2($-<C&8"'<3"(.&-&56"'$3(-)50(&"($"

2&'0-)3C"(.&"5<2&"%$<4"1$W&-"3&&42B"7)$P<22"1$W&-"1%<3(2"<-&"<%-&<46"<5%&"($"2011%6"2&'0-&"1$W&-"

'<1<')()&2B"

G.&"1$W&-"'<1<')(6"(.<("W)%%"5&"%$2("56"1.<2)3C"$0("30'%&<-"1$W&-"P02("5&"P<4&"01",$-"56"<44)()$3<%"

1$W&-"'<1<')()&2"$,"<("%&<2("(&3"C)C<W<((28"W)(."<"*)&W"($"<'.)&*)3C"<3"&*&3"C-&<(&-"2<,&(6"P<-C)3"$,"

<5$0("=:"C)C<W<((2B"76"(.&"6&<-"=:=:8"(.$0C."1$(&3()<%%6"&*&3"<",&W"6&<-2"&<-%)&-8"(.&"1-$1$2&4"

P&<20-&2",$-"'$P5)3&4".&<("<34"1$W&-"C&3&-<()$3"'$0%4"C&3&-<(&"(W&%*&"C)C<W<((28"5)$P<22"

&%&'(-)')(6"C&3&-<()$3"'$0%4"1-$40'&"01"($"=Be"C)C<W<((2"Y(W$"C)C<W<((2"$,"(.)2",-$P"<44)()$3<%"

-&2$0-'&2"(.<("W$0%4"5&"'-&<(&4"<36W<6Z8"<34"<"2&%&'()*&"'<1<')(6"P<-D&(",$-"3&W%6"50)%("

'$3*&3()$3<%"1$W&-"1%<3(2"'$0%4"1-$40'&"01"($"2&*&3"C)C<W<((2B"=Be"C)C<W<((2"$,"1&<D"%$<4"<34",$0-"

C)C<W<((2")3"(.&"%$W"%$<4"2&'($-"'<3"5&"<'.)&*&4"(.-$0C."<44)()$3<%"&3&-C6"&,,)')&3'6"P&<20-&2B"G.&"

)3*&2(P&3(")3($"P$4&-38".)C.%6"&,,)')&3("1%<3(2"W)%%"1-$40'&"\'%)P<(&"4)*)4&342^b"02)3C"(.&"

)32(-0P&3("$,"(.&"+K"+P)22)$3"G-<4)3C"X'.&P&8"'<11)3C"(.&"P<U)P0P"<P$03("$,"'<-5$3"4)$U)4&"(.<("

'<3"5&"&P)((&4"W)%%"2&-*&"($"4-)*&")33$*<()$3B"

G.&"/&4&-<%"!22$')<()$3"$,"(.&"+3&-C6"<34"R<(&-"J3402(-6"C$&2"&*&3",0-(.&-")3")(2",)C0-&2",$-"(.&"

'-&<()$3"$,"<44)()$3<%"1$W&-"'<1<')()&2a"56"(.&"6&<-"=:>k8")("1-&4)'(28"2$P&"e:"1$W&-"1%<3(2"

Y1$W&-&4"56"W)348"C<28"'$<%8"%)C3)(&8"5)$P<228"-&,02&8"-033)3C"W<(&-b"<%2$"10P1&4"2($-<C&8"

'$P1-&22&4"<)-Z"W)%%"5&"50)%(8"W)(."<"1$W&-"'<1<')(6"$,"<11-$UB"9:"C)C<W<((2
>:
B"

                                                 

8 G.)2"2&'0-&"1$W&-"2011%6"(<D&2")3($"<''$03("<"4&40'()$3"$,"(&3"C)C<W<((2"$,")32(<%%&4"'$3*&3()$3<%"1$W&-"'<1<')(6"40&"($"-&1<)-28"
4)2-01()$328"<34"P<)3(&3<3'&"W$-D"<34")3'%04&2"e:"1&-'&3("$,"(.&"-033)3CIW<(&-"1$W&-"2(<()$328">::"1&-'&3("$,"5)$P<22"1$W&-"2(<()$328"

2&*&3"1&-'&3("$,"W)34"1$W&-",<')%)()&28"<34">::"1&-'&3("$,"(.&")32(<%%&4"1$W&-"-<()3C"$,"10P1&4"2($-<C&"1%<3(2B"X$%<-"1$W&-"4$&2"3$("

'$3(-)50(&"($"(.&"2&'0-&"2011%68".$W&*&-8"40&"($"(.&"2(-$3C",%0'(0<()$3"$,")(2"$0(10(B 

9 G.&2&"<34"$(.&-"4&(<)%2"$,"1$W&-"2(<()$3"'<1<')()&2"<-&"4-<W3",-$P"(.&"4<(<"$,"(.&"/&4&-<%"`&(W$-D"!C&3'68"(.&"/&4&-<%"!22$')<()$3"$,"

(.&"L&-P<3"+3&-C6"<34"R<(&-"J3402(-68"(.&"!22$')<()$3"$,";03)')1<%"#$P1<3)&28"<34"$0-"$W3"-&2&<-'."4<(<"'$%%&'(&4"56"/&%)U";<((.&2"

<34"O<32IN$<'.)P"j)&2)3C"Y=:>>Za"!''&%&-<(&4"S&303')<()$3"$,"`0'%&<-"E$W&-")3"L&-P<36a"+%&P&3(2"$,"<"X011$-()3C"X(<-(&-"E-$C-<PP&B"

7-)&,"!3<%62)2",$-"(.&"+(.)'2"#$PP)22)$3"\X<,&"+3&-C6"X011%6^8"7&-%)3B"+U1&'(&4"W)(."C-&<("'&-(<)3(6"($"C$"$3%)3&"56"=:>9a"7$U5&-C"S8"

`&0-<(."/"<34"L8"A0)250-CIR<%20P"L8"F<-%2-0.&"SAF"@8"TM3&3"?8";<33.&)P"LF;Ik8";$$-50-C">"<34"=8"R&2(,<%&3"A"<34"+8"R)%.&%P2.<*&38"

+)2&3.M((&32(<4(8"OH'.2(8"7$33"OFR"`$-48"O<33$*&-I"T)34&38"J-2'.)3C"?8"F<-%2-0.&"SAF"g8"X<<-5-M'D&3"L0A"XM4B"/$-"-&<2$32"'$33&'(&4"

W)(."(.&"&3&-C6")3402(-68"$%4",$22)%I,0&%%&4"1$W&-"2(<()$32"W)%%"5&"'%$2&4"4$W3"$*&-"(.&"'$P)3C"6&<-2B"!5$0("(.-&&"C)C<W<((2"<-&"&U1&'(&4"

($"C$"$,,%)3&"56"=:>="Y/-)PP&-24$-,"+"($"V8"`)&4&-<0o&P"!"($"A8"X(<04)3C&-"98"LF;"9"<34"?8"E%&)3()3C8";)((&%25M-&3"9ZB"76"=:=:8"&)C.("

C)C<W<((2"$,"'<1<')(6",-$P",$22)%I,0&%%&4"1$W&-"2(<()$32"<-&"&U1&'(&4"($"C$"$,,%)3&B 

10 X&&"WWWB54&WB4& 



1.8.3 Economic and Financial Viability 

S&1%<')3C"(.&"&%&'(-)')(6"'0--&3(%6"C&3&-<(&4"56"P&<32"$,"30'%&<-"1$W&-"W)%%"'<%%",$-"<".)C."

&U1&34)(0-&"$,",)3<3')<%"-&2$0-'&2"<34",$-"%<-C&")3*&2(P&3(2B"G.&"+3&-C6"G0-3<-$034"W)%%"<44"($"(.&"

)3'-&<2&")3"(.&"1-)'&"$,"&3&-C6"<34"'<-5$3"'-&4)(2"(.<(")2"<%-&<46"$52&-*<5%&B"+U1&-(2"<C-&&"<5$0("

(.)2
>>
8"(.$0C."3$("<5$0("(.&"2)d&"$,"(.$2&"1-)'&")3'-&<2&2B"/$-"(.)2"-&<2$38"(.&"P$3)($-)3C"1-$'&22"

2.$0%4"1<6"21&')<%"<((&3()$3"($"(.&"4&*&%$1P&3("$,"&3&-C6"1-)'&2"<34")(2"&,,&'("$3"(.&"'$2("2&'($-8"2$"

<2"($")3)()<(&"'$--&'()*&"<'()$3"),"3&'&22<-6B"

E.<2)3C"$0("30'%&<-"1$W&-"'<3"4-)*&"C-$W(.8"5&'<02&")3*&2(P&3(2")3($"(.&"&3&-C6"2011%6"<34")(2"

)3,-<2(-0'(0-&"W)%%"1-$P$(&"P<'-$&'$3$P)'"C-$W(.B"G.&"'$2(2"<-&"5<%<3'&4"56"1-$'&&42B"X)P)%<-%68"

105%)'",0342"c"105%)'I2&'($-"1-$'0-&P&3("<34",)3<3')3C"$,"P<-D&(")3'&3()*&2"c"P<6".<*&"<"2(-$3C"

1-$40'()*&"&,,&'("$3"(.&"P<-D&(28"'-&<()3C"_$52"<34"1-$P$()3C")33$*<()$3
>=
B"!2"<"P<((&-"$,"1-)3')1%&8"

504C&(<-6"4)2')1%)3&"<34"4&5("%)P)(2"P02("5&"(<D&3")3($"<''$03("W.&3"<%%$'<()3C"105%)'",0342B"G.&"

,)2'<%")3'$P&"2)(0<()$38")3"1<-()'0%<-",-$P"<0'()$3)3C"$,,"'<-5$3"'-&4)(28"P02("<%2$"5&"'$32)4&-&4
>9
B"

E-)*<(&I2&'($-")3*&2(P&3(2"1%<6"<3")P1$-(<3("-$%&"($$B"`&W",)3<3')<%")32(-0P&3(2"'$0%4"5&"

'$32)4&-&4".&-&B"J3"1<-()'0%<-8"(.&6"'$0%4")3'%04&"3&W")3*&2(P&3(",034"2$%0()$32"<34"(.&"$,,&-"$,"

,)3<3')<%"1-$40'(2",$-")3*&2()3C")3"<"202(<)3<5%&"&'$3$P6
>?
B"

1.8.4 Social Aspects of the Distribution of Cost 

G.&"P$3)($-)3C"1-$'&22"W)%%"<%2$".<*&"($"&U<P)3&".$W"P0%()1%)'<()*&"&,,&'(2"$,"(.&"P<-D&(")3'&3()*&28"

)3*&2(P&3("&,,&'(2"<34"$(.&-"&'$3$P)'"&,,&'(2"'<3"5&"&U1%$)(&4B"

!((&3()$3"P02("<%2$"5&"1<)4"($"<22&22)3C"(.&"2$')<%"4)2(-)50()$3"$,"(.&"'$2(B"G.&"L&-P<3"J32()(0(&",$-"

+'$3$P)'"S&2&<-'."YAJRZ"'$P&2"($"(.&"'$3'%02)$3"(.<("(.&"P$-<($-)0P".<2"$3%6"%&4"($"<"2%)C.("

)3'-&<2&")3"(.&"1-)'&"$,"&%&'(-)')(6",$-"1-)*<(&".$02&.$%428"56"<("P$2(">B?"1&-'&3(B"G.&"AJR"%<-C&%6"

<((-)50(&2"(.)2")3'-&<2&"($"(.&")3'-&<2&")3"(.&"1-)'&2"$3"(.&"&%&'(-)')(6"&U'.<3C&8"56"<5$0(":B?"'&3(2"

1&-"D)%$W<((I.$0-"Y2)U"1&-'&3(ZB"G.&"AJR"5&%)&*&2"(.<("),",0-(.&-"30'%&<-"1$W&-"2(<()$32"<-&"($"5&"2.0("

                                                 

11 /$-"&U<P1%&a"!"#$%&'(&3&-C6"<4*)2$-2"LP5O"Y=:>>Za"`0'%&<-"E.<2&I$0("56"(.&"p&<-"=:=:a"+,,&'(2"$3"J3*&2(P&3(2"<34"#$P1&()()*&3&22")3"

E$W&-"L&3&-<()$38"X.$-("+U1&-()2&",$-"QFK8"7&-%)38"kBeB=:>>b"$)*(Y=:>>Za"+3&-C6"<34"&3*)-$3P&3(<%"<3<%62)2"$,"1.<2)3C"$0("30'%&<-"1$W&-"

)3"L&-P<36"56"(.&"6&<-"=:>i8".((1ahhWWWB-=5&3&-C6B'$Ph14,hF0-d,<2203Cm!022()&C=:>iB14,8"+,-,.&/(X<2'.<b";<3,-&4"0&'12#.&13/(X(&,<3"

4#125#"*62-#$/(X(&,<3"728-,'(Y=:>>Za"X.$-("2(046"$3"1$22)5%&"&,,&'(2"$,"<3"<''&%&-<(&4"1.<2)3C"$0("$,"30'%&<-"1$W&-"$3"(.&"1-)'&"$,"

&%&'(-)')(68"$3"5&.<%,"$,"(.&";)3)2(-6"$,"#%)P<(&"E-$(&'()$38"+3*)-$3P&3(8"!C-)'0%(0-&8"`<(0-&"#$32&-*<()$3"<34"#$320P&-"E-$(&'()$3"$,"(.&"

2(<(&"$,"`SR8"R011&-(<%"J32()(0(&8"R011&-(<%8">@";<6"=:>>8"

.((1ahhWWWBW011&-)32(B$-Ch01%$<42h(UmW)1-$_&D(hX(-$P1-&)2&,,&D(&m+345&-)'.(B14,b"9#-:#$58"#%<04)<"Y=:>>Za"O$W"&U1&32)*&"W)%%"(.&"

+3&-C6"G0-3<-$034"5&fb";<=(Y=:>>Z8"R&&D%6"S&1$-("`$B"=:"h"=:>>8"

.((1ahhWWWB4)WB4&h4$'0P&3(2h105%)D<()$3&3hi9h4)Wm:>B'B9i=i>=B4&h>>I=:I>B14,"

.((1ahhWWWB'%<04)<D&P,&-(B4&h3$m'<'.&h($4<62'%)P<(&h"

4&(<)%<32)'.(h1&-)$4h>9:eg=ki>=hhh<-()'%&h>:hW)&m(&0&-mW)-4m4)&m&3&-C)&W&34&B.(P%b"!.#"28:#$8"V((P<-"Y=:>>Za"G.&"1-)'&"$,"&%&'(-)')(6"

W)%%"3$(")3'-&<2&"2052(<3()<%%68")3a"O<34&%25%<(("*B">gB:9B=:>>8"',B"<%2$".((1ahhWWWB1)DI1$(24<PB4&h<D(0&%%&2h1)DI)34&3IP&4)&3h4)&I

2(-$P1-&)2&I2(&)C&3I3)'.(IW&2&3(%)'.h*)&W 

12 G.&"5<%<3'&"$,"1<6P&3(2"56"(.&"F-&4)(<32(<%(",M-"R)&4&-<0,5<0"($"&3'$0-<C&"50)%4)3C"-&3$*<()$3"2.$W2"(.<("&*&-6"&0-$"$,",034)3C"

(-)CC&-2")3*&2(P&3(2"$,"2)U"($"&)C.("&0-$2")3"(.&"(-<4&"<34")3402(-6"2&'($-2B 

13 G.&"C$*&-3P&3("W)%%"<'.)&*&"-&*&30&2"56"<0'()$3)3C"$,,"'<-5$3"'-&4)(2B"!2"$,"=:>98"+0-$1&<3"'<-5$3"'-&4)(2"W)%%"5&"<0'()$3&4"$,,B"V3"

(.&"<220P1()$3"(.<("(.&"'0--&3("1-)'&"$,">e"&0-$2"1&-"($33&"$,"#V=")3'-&<2&2"%)3&<-%6"($"(.&"%&*&%"&2()P<(&4"56"(.&"+0-$1&<3"#$PP)22)$3"

,$-"(.&"6&<-"=:=:8"-&*&30&2"W$-(.">e:"($">k:"5)%%)$3"&0-$2"'<3"5&"&U1&'(&4"03()%"=:=:B"L&-P<36"'$0%4"'$03("$3"-&*&30&2"W$-(."9i"($"?g"

5)%%)$3"&0-$2B"G.&"-&*&30&2"W$0%4")3'-&<2&"($"<"($(<%"$,"=::"($"9>:"5)%%)$3"&0-$2"2.$0%4"(.&"+0-$1&<3"K3)$3")3'-&<2&")(2"(<-C&(",$-"(.&"6&<-"

=:=:"($"<"9:"1&-'&3("-&40'()$3")3"&P)22)$328"-<(.&-"(.<3"(.&"'0--&3(%6"<C-&&4"-&40'()$3"$,"=:"1&-'&3(B"G.&"011&-"1-)'&",$-"#V=")3"(.&"+K")3"

=:=:")2"&2()P<(&4"($"5&"=e"&0-$2"1&-"($33&"$,"#V=B"J,"(.&"+K"<C-&&2"$3"<"'%)P<(&"(<-C&("$,"9:"1&-'&3("56"(.&"6&<-"=:=:8"(.&"1-)'&"$,"#V="W)%%"

)3'-&<2&B"J3"(.)2"'<2&8")(")2"&2()P<(&4"(.<("(.&"1-)'&"$,"#V="W)%%"-&<'."ee"&0-$2"1&-"($33&"$,"#V=")3"=:=:8"$-"9:"&0-$2"1&-"($33&"$,"#V="Y(<D)3C"

)3($"<''$03("(.&"10-'.<2&"$,"#A;"'$P1&32<()$3"1<6P&3(2ZB"#,B">88?#$/(+&-8"#@(A$B**/(C&12,#D(Y=:>>Za"S&*&30&"A)P&32)$32"$,"(.&"+K"

+GX"E.<2&"JJJ8"A-<,(8">:B:?B=:>> 

14 #,B"4)2'022)$3"$,"&3&-C6I&,,)')&3("0-5<3"-&2(-0'(0-)3C")3"(.)2"-&1$-(B 



4$W38"<44)()$3<%"1$W&-"'<1<')()&2"W)%%".<*&"($"5&"1-$*)4&4"<34"&U)2()3C"$3&2"-&1%<'&4
>e
B"J3"(.&"

,$-&2&&<5%&",0(0-&8"(.&"1-)'&",$-"'$320P&-2")2"%)D&%6"($")3'-&<2&"$3%6"2%)C.(%6"$*&-<%%8"2)3'&"(.&"2)d&"$,"

(.&"&,,&'(2")3'-&<2)3C"<34"4&'-&<2)3C"(.&"1-)'&"<-&"-$0C.%6"&[0<%B"G.&"1-)'&")2")3'-&<2&4"56"(.&"

)3'-&<2&")3"(.&"&P)22)$32"(-<4)3C"1-)'&"40&"($"<44)()$3<%"&P)22)$32B"G.&"3&'&22<-6"'$32(-0'()$3"$,"

<44)()$3<%"1$W&-"2(<()$32"<34"(.&"&U1<32)$3"$,"(.&"1$W&-"C-)4"'$0%4"1$(&3()<%%6")3'-&<2&"(.&"1-)'&"

($$8"(.$0C."(.&"&U1<32)$3"$,"(.&"1$W&-"C-)4")2"&U1&'(&4"($"5&"(.&"2P<%%&-"$,"(.&2&"'$P1$3&3(2"<34"

(.&"<44)()$3<%"1$W&-"'<1<')(6"W$0%4"(&34"($".<*&"(.&"&,,&'("$,"%$W&-)3C"(.&"1-)'&B"

G.&"P&<20-&2"1-$1$2&4"56"(.&"+(.)'2"#$PP)22)$3"<C-&&"W)(."(.)2"$52&-*<()$3B"J("1$)3(2"$0("(.<("(.&"

[0&2()$3"<5$0("(.&"'$2("$,"1.<2)3C"$0("30'%&<-"1$W&-"P02("<%2$")3'%04&"<"'$P1<-)2$3"W)(."(.&"'$2(2"

$,"4&<%)3C"W)(."<"30'%&<-"<'')4&3(8"20'."<2"(.$2&"'0--&3(%6"5&)3C")3'0--&4")3"N<1<3a"20'."'$2(2"W$0%4"

&U'&&4"<%%"(.&"'$2(2"(.<("P<6"5&"&U1&'(&4",$-"(.&"+3&-C6"G0-3<-$034")3"L&-P<36B"

1.8.5 Competitiveness 

G$"(.)2"4<68"L&-P<36".<2"*)-(0<%%6"'$P1%&(&"*<%0&"<44&4"'.<)32")3"W.)'."&%&'(-)')(6I)3(&32)*&"5<2)'"

P<(&-)<%2"<-&"1-$40'&48"W.)'."<-&"%)3D&4"($"(.&"P<30,<'(0-)3C"<34"1-$'&22)3C")3402(-)&28"(.&"(-<4&"

<34"2&-*)'&2"2&'($-2B"G.)2"3&(W$-D")2"<"D&6"-&<2$3",$-"(.&"20''&22"$,"(.&"L&-P<3"&'$3$P6B"J("2&'0-&2"

<34"'-&<(&2"_$52B"X0'."*<%0&"<44&4"'.<)32"'$3(-)50(&"'-0')<%%6"($"2$')<%"2&'0-)(6"<34"($"2$%*)3C"(.&"

P<_$-"'.<%%&3C&2"$,"(.&"1-&2&3("<34",0(0-&B"

J3"(&-P2"$,"'$P1&()()*&3&228")(")2"3$("_02("(.&"1-)'&"$,"&%&'(-)')(6"(.<(")2")P1$-(<3("50("<%2$"(.&"2&'0-)(6"

$,"<"2(<5%&"1$W&-"2011%6B"G.)2")2"1<-()'0%<-%6"(-0&"$,")3402(-)&2"(.<("1-$*)4&"%),&I2<*)3C"P&4)'<%"

2&-*)'&28"<2"W&%%"<2")3,$-P<()$3"(&'.3$%$C6"<34"'$P10(&-I5<2&4"'$3(-$%"262(&P2B"

J3"$-4&-",$-"(.)2"($"-&P<)3"(-0&"40-)3C"(.&"+3&-C6"G0-3<-$0348"'$P1&()()*&",-<P&W$-D"'$34)()$32"<-&"

3&&4&4"<%$3C"(.&"&3()-&"*<%0&"<44&4"'.<)3B"

G.&"+3&-C6"G0-3<-$034"W)%%"(<D&"1%<'&")3"<"W$-%4")3"W.)'."(.&"1-)'&"$,"&3&-C68"&%&'(-)')(68"C<2"<34"#V="

W)%%"(&34"($"5&")3'-&<2)3CB"J(")2"3$("1$22)5%&"($"1-&4)'("W.<("1-$1$-()$3"$,"(.&"1-)'&"4&*&%$1P&3(2"W)%%"

5&"40&"($"(.&"30'%&<-"1.<2&I$0("<34"W.<("1<-("W)%%"5&"<((-)50(<5%&"($"C%$5<%"4&*&%$1P&3(28"%$'<()$3"

$-"$(.&-"-&<2$32B"/$-"(.)2"-&<2$38"(.&"P$3)($-)3C"1-$'&22")2"1<-()'0%<-%6")P1$-(<3(".&-&B"

1.8.6 Research, Education and Innovation 

G.&"'$3(-)50()$3"P<4&"56"2')&3'&")2"*&-6")P1$-(<3(",$-"(.&"'$%%&'()*&"&,,$-(B"L&-P<36]2"&'$3$P6"<34"

2$')&(6"4-<W"(.&)-")33$*<()*&"1$W&-2"<34"(.&)-"'-&<()*)(6",-$P"1<-()')1<()$38"'$$1&-<()$3"<34"(.&"

'$0-<C&"($"<4$1("3&W"1<(.28"50("P$2("$,"<%%",-$P"2')&3'&"<34"-&2&<-'.B""

X')&3'&"<34"-&2&<-'.")3"L&-P<36"<-&")3"<3"&U'&%%&3("'$34)()$3"<34"'<3"5&"&U1&'(&4"($"'$3(-)50(&"

'$32)4&-<5%&")33$*<()*&"<34"1$W&-,0%"2$%0()$32",$-"(.&"+3&-C6"G0-3<-$034B"`&*&-(.&%&22"(.&"

2)(0<()$3"'<3"5&",0-(.&-")P1-$*&4B"G.)2"2.$0%4"5&"4$3&"W.&3"4&')4)3C"$3"(.&"4&(<)%2"$,"(.&"'$%%&'()*&"

&,,$-(B"G.&"P$3)($-)3C"1-$'&22"$0C.("($"21&'),)'<%%6"&3[0)-&")3($"<34"(<D&")3($"<''$03("-&2&<-'."

,)34)3C2B"X1<'&"2.$0%4"5&"P<4&",$-"1-$C-&22"2(04)&28"<34"(.&"4)<%$C0&"5&(W&&3"2')&3'&"<34"2$')&(6"

2.$0%4"5&")3(&32),)&4B"G.)2"'<3"P<D&")("&<2)&-"($"2&("1-)$-)()&2")3"-&2&<-'."1$%)')&2B"

X$')&(6]2"<5)%)(6"($"4&*&%$1"<34"<11%6"3&W"2$%0()$32"P02("5&"2(-&3C(.&3&4"(.-$0C."-&2&<-'."<34"

4&*&%$1P&3(8"W.)%&"<("(.&"2<P&"()P&"1-$*)4)3C")P10%2&2",$-"&40'<()$3"<2"W&%%"<2"*$'<()$3<%"(-<)3)3CB"

                                                 

15 #,B"AJR"R&&D%6"S&1$-("=:h=:>>8".((1ahhWWWB4)WB4&h4$'0P&3(2h105%)D<()$3&3hi9h4)Wm:>B'B9i=i>=B4&h>>I=:I>B14, 



1.8.7 Dependence on Imports 

JP1$-()3C"<34"&U1$-()3C"&%&'(-)')(6"<-&"1<-("$,"(.&")3(&-3<%"+0-$1&<3"P<-D&(8"W.)'."W)%%"<%2$"5&"

)3(&C-<(&4"<2"<3"&%&'(-)')(6"P<-D&(",$-"<%%"+K"P&P5&-"2(<(&2"<2"$,"=:>eB"G.&"&U'.<3C&"$,"C$$42"<34"

&%&'(-)')(6".<2"'$P1<-<()*&"<4*<3(<C&2"<34"4)2<4*<3(<C&2B"J,"20,,)')&3(")P1$-("'<1<')()&2"<-&"

<*<)%<5%&8"L&-P<36"W$0%4"5&")%%"<4*)2&4"($"<)P",$-"'$P1%&(&"2&%,I20,,)')&3'6")3"(&-P2"$,"&%&'(-)')(6B"!2"

<"'$320P&-"$,"&3&-C68"L&-P<36")2"*&-6"P0'."4&1&34&3("$3")P1$-(2"W.&3")("'$P&2"($"$)%8"C<2"<34"

0-<3)0Pb"(.&"2<P&")2"<%2$"(-0&"$,"P<36"$(.&-"'$PP$4)()&2B"!2"<"P<((&-"$,"1-)3')1%&8"$3&"2.$0%4"(-6"

3$("($"%&("20'.")P1$-(2"1-$40'&"$3&I2)4&4"4&1&34&3')&2"<34"(.&"&3&-C6"P)U"2.$0%4"5&"D&1("<2"*<-)&4"

<2"1$22)5%&B"

!2"(.&")3,-<2(-0'(0-&"$,"(.&"+0-$1&<3"C-)4")P1-$*&2"Y'$01%)3C"1$)3(2Z8"(.&"&U'.<3C&"$,"&%&'(-)')(6"W)%%"

)3'-&<2&B"JP1$-(2"<34"&U1$-(2"<-&"3&'&22<-6")3"$-4&-"($"P<3<C&",%0'(0<()3C"%$<42B"G61)'<%%68"(.&6"

4),,&-"5&(W&&3"(.&"3$-(."<34"(.&"2$0(."$,"L&-P<36B"JP1$-()3C"&%&'(-)')(6"$3%6"5&'$P&2"'-)()'<%"),")("

'$03(&-<'(2"(.&"3<()$3<%"<)P2"$,"(.&"-&2(-0'(0-)3C"1-$'&22B"



@&+)*)5)*$&+,-$2,).",/&"234,A52&(2$5&',

G.&"(-<321<-&3'6"$,"(.&"4&')2)$32"P<4&"56"1<-%)<P&3("<34"(.&"C$*&-3P&3(8"<34"(.&")3*$%*&P&3("$,"

(.&"*<-)$02"C-$012"W)(.)3"2$')&(6")3"(.$2&"4&')2)$32"<-&"1-&'$34)()$32",$-"<".)C."105%)'"<''&1(<3'&"$,"

(.&"&3&-C6"2011%6B"G.)2"'<%%2",$-"'-&<()*)(6"<34"<"3&W"W<6"$,"(.)3D)3C8")3"$-4&-"($"5&"<5%&"($"P<D&",0%%"

02&"$,"(.&"$11$-(03)()&2"$,,&-&4"56"1.<2)3C"$0("30'%&<-"1$W&-B"

G.&"+(.)'2"#$PP)22)$3"-&'$PP&342"(.<("(.&"1.<2)3C"$0("1-$'&22"5&"2011$-(&4"56")32()(0()$3<%"

-&,$-P2B"J(")2"20CC&2(&4"(.<("(W$"5$4)&2"5&"2&("01"W.)'."2.$0%4"5&")34&1&34&3("$,"$3&"<3$(.&-a"<"

E<-%)<P&3(<-6"S&1-&2&3(<()*&",$-"(.&"+3&-C6"G0-3<-$034"<34"<"`<()$3<%"/$-0P",$-"(.&"+3&-C6"

G0-3<-$034B"

J3"P<D)3C"(.&2&"20CC&2()$328"(.&"+(.)'2"#$PP)22)$3"-&<%)2&2"(.<("(.&"$-C<3)2<()$3"$,"(.&"'$%%&'()*&"

&,,$-("\L&-P<36]2"+3&-C6"/0(0-&^")2"<3"&U'&&4)3C%6"4&P<34)3C"(<2D"$*&-<%%",$-"<%%"%&*&%2"$,"3<()$3<%"

<34"-&C)$3<%"C$*&-3P&3(B"G.&"#$PP)22)$3"<220P&2"(.<("(.&"/&4&-<%"L$*&-3P&3(8"($$8"W)%%"'.&'D"(.&"

$-C<3)2<()$3<%"'$32&[0&3'&28")3"$-4&-"($"2(&&-"(.&"+3&-C6"G0-3<-$034"($W<-42")(2")3(&34&4"C$<%"<2"

&,,&'()*&%6"<2"1$22)5%&B"

E<-%)<P&3(<-6"S&1-&2&3(<()*&",$-"(.&"+3&-C6"G0-3<-$034"

G.&"E<-%)<P&3(<-6"S&1-&2&3(<()*&",$-"(.&"+3&-C6"G0-3<-$034"2.$0%4"$-C<3)2&"<34"$*&-2&&"(.&"

P$3)($-)3C"034"201&-*)2)$3"$,"(.&"/&4&-<%"L$*&-3P&3(]2"&3&-C6"1-$C-<PP&B"O&"$-"2.&"W)%%"'.&'D"

W.&(.&-"(.&"P&<20-&2"<4$1(&4"4$")34&&4"%&<4"($"(.&"4&2)-&4"C$<%2"<34"W)%%"P$3)($-"(.&"&34"$,"(.&"

4&1%$6P&3("$,"30'%&<-"1$W&-"2(<()$32")3"L&-P<36"W)(."<%%"(.&",%&U)5%&"$1()$32",$-"<"2<,&"&3&-C6"

2011%6B"G.&"P)%&2($3&2"W)%%"5&"&U1-&22&4")3"'$3'-&(&"(&-P2"56"4&,)3)3C"20)(<5%&")34)'<($-28"4<(<"

-&[0)-&P&3(2"<34"(.&"-&21$32)5)%)()&2",$-"4<(<"'$%%&'()$3B"G.&"$,,)'&"$,"(.&"E<-%)<P&3(<-6"

S&1-&2&3(<()*&",$-"(.&"+3&-C6"G0-3<-$034"W)%%"5&"&[0)11&4"W)(."(.&"2<P&"-)C.(2"<2"$(.&-"

-&1-&2&3(<()*&2"<11$)3(&4"56"(.&"L&-P<3"7034&2(<CB"!("%&<2("$3'&"<"6&<-8"$-"<("2.$-(&-")3(&-*<%2"

2.$0%4".&"$-"2.&"'$32)4&-"(.)2"<11-$1-)<(&8"(.&"E<-%)<P&3(<-6"S&1-&2&3(<()*&",$-"(.&"+3&-C6"

G0-3<-$034"2.<%%"1-&2&3("<3"+3&-C6"G0-3<-$034"S&1$-(8"W.)'."2.<%%"5&"105%)2.&4B"G.&"E<-%)<P&3(<-6"

S&1-&2&3(<()*&",$-"(.&"+3&-C6"G0-3<-$034"$0C.("($"5&"<11$)3(&4")PP&4)<(&%6B"G.&"$,,)'&"2.$0%4"

)3)()<%%6"5&"2&("01"($"'$3()30&"03()%"(.&"%<2("30'%&<-"1$W&-"2(<()$3".<2"5&&3"4&'$PP)22)$3&4B"

G.&"E<-%)<P&3(<-6"S&1-&2&3(<()*&",$-"(.&"+3&-C6"G0-3<-$034"2.$0%4"C)*&"&<-%6"W<-3)3C"),"P&<20-&2"

,$-"(.&"+3&-C6"G0-3<-$034"<-&"3$("<'.)&*)3C"(.&"2&("(<-C&(2"<34"),"(.&"-&2(-0'(0-)3C"$,"(.&"&3&-C6"

2011%6"4$&2"3$("2&&P"($"5&"1-$'&&4)3C"$3"(.&"&U1&'(&4"2'<%&B"

`<()$3<%"/$-0P",$-"(.&"+3&-C6"G0-3<-$034"

G.&"`<()$3<%"/$-0P",$-"(.&"+3&-C6"G0-3<-$034"W)%%"$-C<3)2&"(.&"105%)'"4)2'022)$3"$,"(.&"+3&-C6"

G0-3<-$034B"!%%")3(&-&2(&4"1<-()&2"<34"<%%"2(<D&.$%4&-2"'<3"(<D&"1<-(")3"(.)2"1-$'&22B"!2"<"-0%&8"(.&"

&*&3(2"W)%%"5&"105%)'b"(-<321<-&3'6"P02("5&"(.&"($1"1-)$-)(6B"!"20)(<5%&"5$46"3&&42"($"5&",$034"$-"

'-&<(&4"($"(<D&"-&21$32)5)%)(6",$-"(.)2"1-$'&22B"G.)2"5$46"2.$0%4"'$%%&'("(.&")4&<2"<34"20CC&2()$32"$,"

(.&"')()d&32"<34"1<22"(.&P"$3"($"(.$2&"W.$"<-&"-&21$32)5%&",$-"1$%)'6"4&')2)$32B"G.&"/$-0P"2.$0%4"

<%%$W"<-C0P&3(2",$-"(.&"+3&-C6"G0-3<-$034"($"5&"&U'.<3C&48"2.$0%4"'$%%&'("3&W"20CC&2()$32"<34"

[0&2()$328"<2"W&%%"<2"<11-$<'.&28"<34"10("(.&2&"01",$-"4)2'022)$3B"E<-()')1<($-6"2'&3<-)$2"<34"$(.&-"

P&(.$42"<)P&4"<("1<-()')1<()$3"2.$0%4"5&"<11%)&4B"G.&")32(-0P&3("$,"')()d&32]"4)<%$C0&2"$,,&-2"<"

20)(<5%&"*&30&",$-"(.)2B"

J3"(.&",)-2("6&<-8"<3")3<0C0-<%"&*&3("2.$0%4"5&".&%4",$-"(.&"&3&-C6"1-$C-<PP&b"<,(&-"(.)28"(.&"/$-0P"

W)%%"$-C<3)2&"(.&"4)2'022)$3"$,"(.&"2(<(02"-&1$-("1-&2&3(&4"56"(.&"E<-%)<P&3(<-6"S&1-&2&3(<()*&",$-"

(.&"+3&-C6"G0-3<-$034B"J("1-$5<5%6"P<D&2"2&32&"($"2&("01"<"30P5&-"$,"21&')<%)2&4",$-0P2"034&-"(.&"

0P5-&%%<"$,"(.&"`<()$3<%"/$-0P",$-"(.&"+3&-C6"G0-3<-$034B"G.&"`<()$3<%"/$-0P",$-"(.&"+3&-C6"



G0-3<-$034"W)%%"$-C<3)2&"(.&"1%0-<%)2("1<-()')1<()$3"$,"(.&"21&')<%)2("105%)'"<34"')*)%"2$')&(68"<2"W&%%"<2"

(.<("$,"(.&"2')&3(),)'"<34"502)3&22"'$PP03)()&2B"J("W)%%"&320-&"(.<("(.&"<220P1()$32"<34"2'&3<-)$2",$-"

(.&"&3&-C6"1$%)')&2".<*&"2$034",$034<()$32"<34"<-&"<''&22)5%&"($"(.&"105%)'B"G.)2"W)%%"5&"(.&"P<-D&("

2[0<-&",$-"(.&"+3&-C6"G0-3<-$034B"

G.&"`<()$3<%"/$-0P",$-"(.&"+3&-C6"G0-3<-$034"-&%)&2"$3"-&C)$3<%"<34"%$'<%"4&')2)$3IP<D&-2"

'$3(-)50()3C"($"(.&"+3&-C6"G0-3<-$034B"G$"<"C-&<(&-"&U(&3("(.<3"5&,$-&8"<"2<,&"&3&-C6"2011%6"W)%%"

4&1&34"$3"4&'&3(-<%%6"$1&-<()3C"2(-0'(0-&2b".&3'&"$1)3)$3I,$-P)3C"1-$'&22&2"$3"(.&"C-$034"W)%%"5&"

P$-&")P1$-(<3(B"A),,&-&3("($W32"<34"%$'<%"'$PP03)()&28"-&C)$32"<34"2(<(&2"W)%%"<4$1("4),,&-&3("1<(.2"

<34"2&("4),,&-&3("1-)$-)()&2")3"$-4&-"($"2011%6"(.&)-"$W3"4$P<)3"&3()-&%6"W)(."-&3&W<5%&"&3&-C6B"

!%(&-3<()*&2"<34",-<P&W$-D"'$34)()$32"3&&4"($"5&"'<-&,0%%6"&U<P)3&4B"\S&C)$3<%^"$-"\T$'<%^"/$-0P2"

,$-"(.&"+3&-C6"G0-3<-$034"P02("5&"2&("01"W.&-&*&-"4&')2)$32".<*&"($"5&"P<4&"$3"(.$2&"%&*&%2B"G.)2"

<11%)&2"1<-()'0%<-%6"($"2&(()3C"1-)$-)()&2",$-"&3&-C6I&,,)')&3("0-5<3"-&2(-0'(0-)3C8"($"4&*&%$1)3C"(.&"

)3,-<2(-0'(0-&"<34"($"1)%$("1-$_&'(2"$,"-&C)$3<%"2)C3),)'<3'&B"

X0'."<"1-$'&22"$,"'$PP03)'<()$3")2"<"*)<5%&"W<6"$,"10(()3C"(.&",034<P&3(<%"'$32&3202"$3"<"P$-&"

'$3'-&(&"5<2)2B"J4&$%$C)'<%"4),,&-&3'&2"W)%%"-&1&<(&4%6"<-)2&"<%$3C"(.&"W<6B"G.&2&"W)%%"'$3'&-3"

[0&2()$32"20'."<2"(.&"&U(&3("($"W.)'."1-$(&'()3C"<C<)32("-)2D2"2.$0%4".<*&"1-&'&4&3'&"$*&-"

1-$(&'()3C"[0<%)(6"$,"%),&B"G.&6"W)%%"'$3'&-3"4),,&-&3("<22&22P&3(2"$,"<34"<(()(04&2"($W<-42"(.&"

)P1$-(<3'&"$,"P<(&-)<%"'$320P&-"C$$42",$-"<"20''&22,0%"%),&8"$-"(.&"<4*<3(<C&2"<34"4)2<4*<3(<C&2"$,"

2(-&3C(.&3)3C"C&$C-<1.)'<%%6"4&'&3(-<%)2&4"4&')2)$3IP<D)3C"1-$'&22&2B"!34"(.&-&"W)%%"$,"'$0-2&"<%2$"

5&"(.&"[0&2()$3"$,"(.&"2$')<%"4)2(-)50()$3"$,"(.&"5&3&,)(2"<34"'$2(28"W.)'."P02("5&"(.&"205_&'("$,"

'%<-),6)3C"4)2'022)$32B"

"



?2$6$+(7+,-$2,).",/&"234,A52&(2$5&',

!"P#H88%.%,)0#Q&,#18#H),-@6#

J3"(.&"1<2(8"&3&-C6"1$%)'6".<2",$'02&4"P<)3%6"$3"(.&"<*<)%<5%&"2011%6"$,"&3&-C6B"`$W"(.&"4&P<34"2)4&"

P02("5&"C)*)3C"(.&"2<P&"1-)$-)(6B"E.<2)3C"$0("30'%&<-"1$W&-"W)%%",)-2("$,"<%%"<34"4)-&'(%6"<,,&'("(.&"

1-$40'()$3"<34"'$320P1()$3"$,"&%&'(-)')(6B"O$W&*&-8"2)3'&"(.&")320%<()$3"$,"50)%4)3C2"'<3"-&40'&"

&3&-C6"'$320P1()$38",$-"&U<P1%&8"<34"'<-5$3"&P)22)$32"<-&"262(&P)'<%%6"%)3D&4"($"(.&"&3&-C6"2011%68"

(.&"&3&-C6"2011%6"3&&42"($"5&"(<'D%&4"262(&P)'<%%6B";$5)%)(6"<34"$(.&-",<'($-28"20'."<2"C<2"2011%)&28"

<-&")P1$-(<3(8"50("3$("(.&"P<)3",$'02"<("1-&2&3(B"

G.&"&,,)')&3("02&"$,"&%&'(-)')(6")2"2()%%"<("<3"&<-%6"2(<C&8"4&21)(&"(.&"P<36"4),,&-&3("&,,$-(2"2$",<-B"

E-)*<(&".$02&.$%42"2()%%".<*&"<".0C&"1$(&3()<%",$-")3'-&<2)3C"(.&)-"&,,)')&3'68"56"01"($"g:"1&-'&3(B"

E<-(2"$,"(.&")3402(-)<%"<34"(-<4&"2&'($-2"<%2$"4)21%<6"2)C3),)'<3("1$(&3()<%B"+3&-C6"&,,)')&3'6"

1&-,$-P<3'&")34)'<($-2",$-"21&'),)'"%)3&2"$,"1-$40'()$3"<34")3402(-)&2"2.$0%4")3",0(0-&"1-$*)4&"

)P1$-(<3("5&3'.P<-D2"<34"&3'$0-<C&"'$P1&()()$3"($"'$P&"01"W)(."(.&"5&2("2$%0()$3B"J(".<2"5&&3"

D3$W3",$-"<"%$3C"()P&"(.<("&,,)')&3'6")2"(.&"-&2$0-'&"$,"(.&",0(0-&b"50("&3&-C6"1-$40'()*)(6".<2"3$(")3"

,<'("5&&3"2)C3),)'<3(%6")3'-&<2&4"2$",<-B"G.&-&")2"&3$-P$02"1$(&3()<%",$-")P1-$*&P&3(".&-&8"W.)'."

2.$0%4"5&"0()%)2&4"<2"2$$3"<2"1$22)5%&8"<%2$",-$P"<3"&(.)'<%"1$)3("$,"*)&WB"

1.9.1 Supporting Participation Effects and Good Examples 

G$"(.)2"4<68"&3&-C6"&,,)')&3'6"2(-<(&C)&2"<-&"1-)P<-)%6"<)P&4"<("21$32$-)3C"C$$4"(&'.3)'<%"&U<P1%&2"

<34"P$4&%2B"J3",0(0-&8".$W&*&-8")("W)%%"5&"<"[0&2()$3"$,"'$P)3C"01"W)(.",)3<3')3C"2(-<(&C)&2"YP$*)3C"

,-$P"<"%$C)'"$,"21$32$-2.)1"($"<"%$C)'"$,",)3<3')3CZ8"(.&"%)3D"W)(."-&C0%<($-6"-&[0)-&P&3(2",$-"1-$40'("

[0<%)(68"<34"(.&"'$33&'()$3"5&(W&&3"(&'.3)'<%"&,,)')&3'6"<34"'$320P&-"5&.<*)$0-"Y%),&2(6%&2ZB"+3&-C6"

&,,)')&3'6"2.$0%4"5&'$P&"<3"<'()*&"1-)3')1%&"$,"&*&-64<6"%),&B"J3"$(.&-"W$-42a")(")2"()P&"($"4&*&%$1"

P$-&"502)3&22"P$4&%2",$-"&3&-C6"&,,)')&3'6B"O&-&")(")2"01"($"(.&"/&4&-<%"L$*&-3P&3("($"1-$*)4&"

<44)()$3<%"P&<20-&28"<%2$"$,"<"-&C0%<($-6"3<(0-&8"($"<22)2("(.&"P<-D&(B"G.&2&"P&<20-&2"2.$0%4".<*&"<"

5-$<4")P1<'(8"1&-P)("1<-()')1<($-6"&,,&'(2"<34"%&<4"($"<"-&*$%*)3C"262(&P"$,",)3<3'&B"

G.&"2(<(&"P02("1-$'&&4"&P1.<()'<%%6"<34"(-<321<-&3(%68"2&(()3C"<3"&U<P1%&B"!3")P1$-(<3("

)32(-0P&3(",$-"<'.)&*)3C"&3&-C6"&,,)')&3'6")2"&3&-C6"'$3(-<'()3C
>g
B"X(<(&I$W3&4"1-$1&-()&2"$0C.("($"

5&"<"%&<4)3C"02&-"$,"(.)2")32(-0P&3(B"J(")2".)C.%6"&,,&'()*&8"&3'$0-<C&2"1<-()')1<()$38")3"2'.$$%2"<34"

.$21)(<%2",$-"&U<P1%&8"<34"-052"$,,"$3"P<36"4),,&-&3("<-&<2B"+3&-C6"'$3(-<'()3C",)(2"(.&",)3<3')<%"

1$%)()'<%"%<342'<1&b")("4$&2"3$("-&[0)-&")3)()<%"%)[0)4)(68"<34"(.&",)3<3')<%"2<*)3C2"5&3&,)("(.&"504C&("$,"

(.&"5$46")3"'.<-C&"$,"(.&"1-$1&-(6B"

;<_$-")P1-$*&P&3(2")3"&,,)')&3'6"'$3()30&"($"5&"1$22)5%&")3"(.&")3402(-)<%"02&"$,"&%&'(-)')(68"($$8",$-"

&U<P1%&")3"(&-P2"$,"&%&'(-)'<%"4-)*&2B"X(<(&I$W3&4"1-$1&-()&2"2.$0%4"-$0()3&%6"5&"$5%)C&4"($"_02(),6"

W.6"(.&6"<-&"(0-3)3C"4$W3"(.&"1-$,)(2"(.<("W$0%4"5&"<*<)%<5%&"(.-$0C."&3&-C6"'$3(-<'()3CB""

J34)*)40<%2"($$"P02("5&"<5%&"($"1<-()')1<(&")3"(.&"+3&-C6"G0-3<-$034B"G.)2"C)*&2"(.&P"P$-&"2'$1&",$-"

2&%,I4&(&-P)3<()$3"<34"P$-&"'$3(-$%"$,"(.&)-"$W3"&%&'(-)')(6"'$320P1()$3B"J3(&%%)C&3("&%&'(-)')(6"

P&(&-2"'<3".&%1"1-)*<(&".$02&.$%42"($"2<*&"&%&'(-)')(6B"G.-$0C."(.&2&"<34"2)P)%<-8"2)P1%&"P&<32"$,"

)3,$-P<()$38"P<36"1&$1%&"'<3"5&"&U1&'(&4"($"4&')4&"P0'."&<-%)&-"(.<3"5&,$-&"($"-&1%<'&"(.&)-"P<)3"

1$W&-"'$320P&-28"020<%%6"(.&)-"-&,-)C&-<($-"$-".&<()3C"262(&P8"56"<"P$-&"&,,)')&3("4&*)'&B"

                                                 

16 J3"&3&-C6"'$3(-<'()3C8"(.&"$W3&-"$,"<"1-$1&-(6".)-&2"<"(.)-4"1<-(6"($"1-$*)4&"'$$%)3C8".&<()3C8"&%&'(-)')(68"'$P1-&22&4"<)-"<34"$(.&-",$-P2"

$,"&3&-C6B"E-$'0-)3C"&3&-C6"*)<"<"(.)-4I1<-(6"'$3(-<'($-"$,(&3".<2"<4*<3(<C&2")3"(&-P2"$,"&,,)')&3'6"<34"'$2(B 



!*$)4)3C"-&5$034"&,,&'(2
>i
8")B&B"<3")3'-&<2&")3"1$W&-"'$320P1()$3"4&21)(&"C-&<(&-"&,,)')&3'68"W)%%"5&"<"

P<_$-"(<2DB"G.&"+(.)'2"#$PP)22)$3")2"<W<-&"(.<("&,,&'()*&")32(-0P&3(2"<-&"3&'&22<-6"($"'$03(&-<'("

(.)2"&,,&'(B"G.&"<5$*&IP&3()$3&4")3(&%%)C&3("&%&'(-)')(6"P&(&-2"$,,&-"<"P&<32"$,"4$)3C"2$8"<2"4$"

&3&-C6I&,,)')&3("4&,<0%("2&(()3C2"$3"(&'.3)'<%"&[0)1P&3(8"<34"<"2011%6")3,-<2(-0'(0-&"<34"4&*)'&"

-&<4$0(2"(.<("2.$W"(.&"02&-".$W"P0'."1$W&-".<2"5&&3"'$320P&4B";$-&"<((&3()$3"2.$0%4"5&"1<)4"($"

(.)2"<21&'(")3"(.&",)&%4"$,"1-$40'("4&2)C3"<2"W&%%"<2"-&2&<-'."<34"4&*&%$1P&3(B"G.&"+'$4&2)C3"

A)-&'()*&"=::kh>=eh+#"1-$*)4&2")P1$-(<3("2(<-()3C"1$)3(2")3"(.)2"-&21&'(B"

/$%%$W)3C"(.&"&U<P1%&"$,"(.&"7-)()2."C$*&-3P&3("1-$C-<PP&",$-"(.&"&3&-C6"&,,)')&3'6"$,"<11%)<3'&28"

(.&)-"02&"<34"50)%4)3C"2&-*)'&2"&3C)3&&-)3C8"(.&"+(.)'2"#$PP)22)$3"-&'$PP&342")3(-$40')3C"<"

-&3&W<%"1-$C-<PP&",$-"&3&-C6I&,,)')&3("<11%)<3'&2")3"1-)*<(&".$02&.$%428"<34"%)3D)3C"(.)2"($"(.&"

-&C0%<($-6")3(-$40'()$3"$,")3(&%%)C&3("&%&'(-)')(6"P&(&-2B"G.&)-")3(-$40'()$3"2.$0%4"5&"-&W<-4&4"56"<3"

)3'-&<2&4"&,,)')&3'6"$,"(.&"<11%)<3'&2B"!3"&U<P1%&",$-"(.)2"'<3"5&",$034")3"(.&"'0--&3("&3&-C6"

&,,)')&3'6"1$%)'6")3"(.&"K3)(&4"F)3C4$P
>@
B"

1.9.2 Enable Major Applications for “Intelligent Use of Electricity” 

G&'.3)'<%"<34"&'$3$P)'")220&2"<-&"<22$')<(&4"W)(."(.&"%),&2(6%&2"<34"%)*)3C"'$34)()$32"$,"1&$1%&8")3"

$-4&-",$-"(.&"P$-&"&,,)')&3("02&"$,"&%&'(-)')(6"($"5&'$P&"<3"&*&-64<6".<5)(B"G.&"P$2(")P1$-(<3("

&U<P1%&")2"(.&")3(-$40'()$3"$,"3&W"'$3'&1(2",$-"02)3C"&%&'(-)')(6B"J3(&%%)C&3("'$3'&1(2",$-"P&<20-)3C"

<34"02)3C"&%&'(-)')(6"3&&4"2011$-(")3"$-4&-"($"<'.)&*&"<"5-&<D(.-$0C.")3"(.&"P<-D&(8"<34")3"$-4&-",$-"

)33$*<()*&"(&'.3$%$C)&2"($"1&-P)("<"'$3(-$%%&4"02&"$,"&%&'(-)'<%"1$W&-"Y2P<-("C-)4ZB"

G.&"'$%%&'()*&"&,,$-("2.$0%4")3)()<(&"%<-C&"<34"&U&P1%<-6"<11%)'<()$32"<34"1-$_&'(2")3"W.)'."(.&"

'$%%<5$-<()$3"$,"P<36"4),,&-&3("1-$(<C$3)2(2"5-)3C2"<5$0("3&W8"'-&<()*&"-&20%(2B"G.)2"<11&<%"2.$0%4"

5&"4)-&'(&4"<("'$P1<3)&28"C-)4"$1&-<($-28"(.&"P<30,<'(0-)3C")3402(-6"<34"(.&"%$C)2()'2"2&'($-B"

+P1%$6&&28"'02($P&-2"<34"'$320P&-2"'<3"1<-()')1<(&B"/$034<()$32"'$0%4"1%<6"<"21&')<%"-$%&".&-&B"

!3")3(&%%)C&3("&%&'(-)')(6"<34"%$<4"P<3<C&P&3("Y2P<-("C-)4Z"'$0%48",$-"&U<P1%&8"5&"4&P$32(-<(&4"<("

%<-C&"<)-1$-(2"<34"56"P<_$-"&%&'(-)')(6"'$320P&-28"5&'<02&"(.&"4&')2)$32"P<4&".&-&"'$3'&-3"<"

P0%()(04&"$,"&%&'(-)'<%"<11%)'<()$32"<34"<-&"-&<'.&4")3"<"'%&<-%6"2(-0'(0-&4"2&(()3CB"X0'."

4&P$32(-<()$32"W$0%4"5-)3C"($C&(.&-")33$*<()*&"1-$40'(28"(.&"2($-<C&"$,"&%&'(-)')(68",$-"&U<P1%&")3"

'$%4"2($-<C&",<')%)()&28"'$$%)3C"<34".&<()3C"262(&P28"<34",%&&(2"$,"&%&'(-)'<%%6"1$W&-&4"*&.)'%&2B"G.&"

3&W"<21&'(")2"(.&"262(&P)'"<11-$<'.8"W.)'."'$P5)3&2")33$*<()$3")3"4&*)'&2"<34"&3&-C6"P<3<C&P&3("

W)(."<3")3'-&<2&")3"4&'&3(-<%)2&4"4&')2)$3IP<D)3C"1$W&-2B"

1.9.3 From Building Renovation to Energy-Oriented Urban Restructuring 

70)%4)3C"-&3$*<()$3"P<D&2"<"202(<)3<5%&"&3&-C6"2011%6"<"'-$22IC&3&-<()$3<%"1-$_&'(",$-"2$')&(6"<2"<"

W.$%&B"G.&",)3<3')<%")3'&3()*&2".<34&4"$0("56"(.&"F-&4)(<32(<%(",M-"R)&4&-<0,5<0"YF,RZ".&%1"($"

&320-&"(.<("50)%4)3C2"<-&"-&3$*<(&4")3"<3"&3&-C6I$-)&3(&4"W<6"56"P&<32"$,")320%<()$38".&<()3C"

(&'.3$%$C6"<34"-&3&W<5%&"&3&-C68"W)(.$0("C)*)3C"1-&,&-&3'&"($"<"1<-()'0%<-"(&'.3$%$C6B"G.)2")2"<3"

&'$3$P)'<%%6"&,,)')&3("2$%0()$3"<34"1-$*)4&2")P1$-(<3("2(<34<-42",$-"3&W"50)%4)3C2"<34"-&3$*<()$32"

W.)'."$,,&-"C0)4<3'&"<34"'-&<(&"(-<321<-&3'6B"J3"=:>:8"<5$0("$3&"P)%%)$3".$02)3C"03)(2"W&-&"

-&3$*<(&4"($")P1-$*&"(.&)-"&3&-C6"&,,)')&3'6B"V*&-"9::8:::"_$52"W&-&"2&'0-&4"Y,$-"$3&"6&<-Z")3"(.&"

1-$'&228"<34"=>"5)%%)$3"&0-$2"W$-(."$,")3*&2(P&3(2"W&-&"(-)CC&-&48")3($"&[0)1P&3("<34"P<(&-)<%2B"

                                                 

17 !"-&5$034"&,,&'("$''0-2"W.&3"&<'."4&*)'&")34)*)40<%%6"2<*&2"&3&-C68"50("P$-&"<34"5)CC&-"4&*)'&2"<-&"02&4"$*&-<%%8"$-"&%2&"(.&"4&*)'&2"

'$320P&"1$W&-"<%%"(.&"()P&8"<2"W)(."(.&"2(<3456"$1&-<()$3"$,"'$P10(&-2"<34"(&%&*)2)$32B"J3"(.)2"'<2&"(.&"$*&-<%%"-&20%("P<6"5&"<3")3'-&<2&"

-<(.&-"(.<3"<"4&'-&<2&")3"1$W&-"'$320P1()$3B 

18 .((1ahhWWWBC-&<(5-)()2.-&,0-5B'$B0Dh 



V3&"P)%%)$3"($33&2"$,"'<-5$3"4)$U)4&"<-&"5&)3C"2<*&4"&*&-6"6&<-B"V3"(.&"$(.&-".<348">B9"5)%%)$3"&0-$2"

$,"105%)'",0342"W&-&"1-$*)4&4"<2"<3")3'&3()*&B"G.&"&3$-P$02"1$(&3()<%"2()%%")3.&-&3(")3"&3&-C6I

$-)&3(&4"0-5<3"-&2(-0'(0-)3C"5&'$P&2"'%&<-"W.&3")(")2"-&P&P5&-&4"(.<("(.&"$3&"P)%%)$3"($33&2"$,"

#V="2<*&4"'$32()(0(&"%&22"(.<3"$3&"1&-'&3("$,"4)-&'("'<-5$3"&P)22)$32"(.-$0C."1-)*<(&".$02&.$%42B"

J(")2"3&'&22<-6"($"&320-&"(.<("(.)2"20''&22"'$3()30&2B"G$"(.)2"&348"%$3CI(&-P",)3<3')3C")32(-0P&3(2"<-&"

3&&4&4B"G.&"30P5&-"$,".$P&2"(.<("<-&"-&3$*<(&4"&*&-6"6&<-"'<3"<34"P02("5&")3'-&<2&4",-$P"(.&"

'0--&3("P<U)P0P"$,"$3&"P)%%)$3"$0("$,"<"($(<%"$,"P$-&"(.<3"=?"P)%%)$3".$02)3C"03)(2"(.<("<-&")3"3&&4"

$,"-&3$*<()$3B"!"3&W"1.<2&"$,"50)%4)3C"-&3$*<()$3"P02("3$W"5&C)3b"<2"<3"&3&-C6I$-)&3(&4"0-5<3"

-&2(-0'(0-)3C"1-$C-<PP&")(2"1-)$-)(6"P02("5&"($"(<'D%&"(.&"%<-C&".$02)3C"2&((%&P&3(2"<34"($W3"

[0<-(&-2B"!3")34&1&34&3("-&C0%<($-6",-<P&W$-D"P02("5&"'-&<(&4",$-"(.)2"10-1$2&8"W.)'."2.$0%4"5&"

<3<%$C$02"($"0-5<3"4&*&%$1P&3(",034)3CB"J("2.$0%4"(0-3"50)%4)3C"-&3$*<()$3")3($"&3&-C6I$-)&3(&4"

0-5<3"-&2(-0'(0-)3C")3"(.&"'$3(&U("$,"P03)')1<%"202(<)3<5)%)(6"2(-<(&C)&2B"+3&-C6I$-)&3(&4"0-5<3"

-&2(-0'(0-)3C"'<3"P<D&"02&"$,"&U)2()3C"4&P$C-<1.)'"'.<3C&2B"!3"<C&)3C"2$')&(6"'<%%2",$-"4),,&-&3("

,$-P2"$,"<''$PP$4<()$3"<34"4),,&-&3(".$02)3C"%<6$0(2B"J3"P<36"<-&<28"(.&".$02)3C")3402(-6"<34"

1-)*<(&".$02&"$W3&-2"<-&"-&21$34)3CB"X0'."2$')<%"-&2(-0'(0-)3C"'<3"5&"%)3D&4"($"(.&"&3&-C6I-&%<(&4"

3&&42B"G.)2")2"<",0-(.&-"-&<2$3"W.6")(")2"0-C&3(%6"3&'&22<-6"(.<("50)%4)3C"-&3$*<()$3"5&"4&*&%$1&4"($"

5&'$P&"&3&-C6I$-)&3(&4"0-5<3"-&2(-0'(0-)3CB"

E05%)'"2052)4)2<()$3"P02(")3'-&<2&"P<-D&4%68"W.)'."'<3"<%2$"5&"<'.)&*&4"56"02)3C"(.&"-&*&30&2",-$P"

<0'()$3)3C"$,,"'-&4)(2"034&-"(.&"+K"+P)22)$32"G-<4)3C"X'.&P&B"G.&"+(.)'2"#$PP)22)$3"&3'$0-<C&2"

P<D)3C"<44)()$3<%",)3<3')3C")32(-0P&3(2"<*<)%<5%&8"1<-()'0%<-%6",$-"&3&-C6I$-)&3(&4"50)%4)3C"

-&3$*<()$3"<34"0-5<3"-&2(-0'(0-)3CB"J3&,,)')&3(".$P&".&<()3C"262(&P2"<34"1$W&-"'$320P1()$3"

P&<20-&P&3(2"2.$0%4"5&")3'%04&4B"G.)2",034"'$0%4"-&,)3<3'&")(2&%,"(.-$0C."20''&22,0%"2<*)3C2"<34h$-"

(.&"(<U"4&40'()5)%)(6"$,"(.&"P$4&-3)2<()$3")3*&2(P&3(2B"J("2.$0%4"5&"-&*$%*)3C")3")(2"2(-0'(0-&B"G.)2"

P&<328"P$3&(<-6"1-$,)(2"<''-0&4"56"2<*)3C"&3&-C6"<34")3'-&<2)3C"&3&-C6"&,,)')&3'6"2.$0%4"5&"

1%$0C.&4"5<'D")3($"(.&",034"($"1<6",$-",0-(.&-"P&<20-&2B"S&*$%*)3C",0342",0%,)%"(.&"-&[0)-&P&3("$,"

5&)3C",<)-"($"<%%"C&3&-<()$32"<34"2.<-)3C"(.&"50-4&3B"/$-"1-)*<(&")3*&2($-2"(.&6"'<3"-&1-&2&3("<"2<,&"

)3*&2(P&3(B"

X052)4)&2"'<3"5&"02&4"P$-&"&,,&'()*&%6"),"(.&"%&C<%",-<P&W$-D")2"<4_02(&4B"G.)2")3'%04&2"-&[0)-)3C"

1-$1&-(6"$W3&-2"($"'.&'D"(.&"&3&-C6"'$3(-<'()3C"$1()$32b"'.<3C)3C"(.&"-&3("%<W2")3",<*$0-"$,"<"

P<_$-)(6"'.$)'&"-<(.&-"(.<3"(.&"Y'0--&3(Z"-&[0)-&P&3("(.<("<%%"$W3&-2"2.$0%4"<C-&&"03<3)P$02%6"$3"

'<--6)3C"$0("&3&-C6I$-)&3(&4"-&3$*<()$3"P&<20-&2b"C)*)3C"(&3<3(2"<"P&<32"$,"(<D)3C"%&C<%"<'()$3"),"

&3&-C6I$-)&3(&4"-&3$*<()$32"<-&"3&C%&'(&4b"<34")3(-$40')3C"<3"\&3&-C6I5<2&4"-&3(")34&U^B"G.&"

C0)4)3C"1-)3')1%&"'$0%4"5&"(.&")4&<"1-&2&3(&4"40-)3C"(.&"105%)'"4)<%$C0&".&%4"56"(.&"+(.)'2"

#$PP)22)$38"W.&-&56"(.&",)3<3')<%"-&21$32)5)%)(6",$-"&3&-C6I$-)&3(&4"-&3$*<()$3"P&<20-&2"2.$0%4"5&"

'<--)&4")3"&[0<%"1<-(2"56"(.&"%<34%$-48"(.&"(&3<3("<34"(.&"C$*&-3P&3("5$302B"

G.&"3&'&22<-6"%&C<%",-<P&W$-D"3&&42"($"5&"'-&<(&4B"G.&")3)()<%",034)3C"P02("5&"1-$*)4&4",-$P"

504C&(",0342B"

1.9.4 New Buildings Mean a Reorientation 

X(-)'("$-)&3(<()$3"($W<-42"&3&-C6I&,,)')&3(")33$*<()$3")3"(.&"'$3(&U("$,"3&W"50)%4)3C2"W)%%"1-$*)4&"

)P1$-(<3("2()P0%)"($"(.&"P<-D&("<34"($".$02&"50)%4&-2B"G.&"d&-$I&3&-C6".$02&8"W.)'."'<3"<%-&<46"5&"

50)%("($4<68"'<3"2&-*&"<2"<3"&U<P1%&8"<2"'<3"(.&"&3&-C6I1%02".$02&8"W.)'.")2"3$"%$3C&-"0($1)<3"($4<6B"

/0-(.&-"$-)&3(<()$3"<34"C0)4<3'&"'<3"5&"1-$*)4&4"56"P$4&-3")320%<()3C"P<(&-)<%28"1.$($*$%(<)'"

262(&P2")3"50)%4)3C",<'<4&28"%)C.()3C"(&'.3$%$C6"<34"$(.&-"(&'.3$%$C)&2")3"W.)'."L&-P<3"'$P1<3)&2"

<-&"<P$3C"(.&"W$-%4"%&<4&-2B"!%%"(.)2")2"5$(."<"'.<%%&3C&"<34"<".0C&"$11$-(03)(6",$-"2$%<-"

<-'.)(&'(0-&B"



G.&"&,,)')&3'6"2(<34<-42"1-$1$2&4"56"(.&"L&-P<3"X$')&(6",$-"X02(<)3<5%&"70)%4)3C"<34"(.&"2(<34<-42"

,$-".)C.I&,,)')&3'6"50)%4)3C2"02&4",$-"<W<-4)3C"F,R")3'&3()*&2"'<3"2&-*&"<2"C0)4&%)3&2B"G.&6"&U1%)')(%6"

-&[0)-&"(.<("1-$21&'()*&"3&W"50)%4)3C2"5&"'$33&'(&4"($"-&3&W<5%&"&3&-C6"2$0-'&2B"J,"(.)2")2"3$("

&,,&'()*&",$-"<%%"3&W"50)%4)3C28"<"-&C0%<($-6"'$33&'()$3"<34"02<C&"$5%)C<()$3"2.$0%4"5&"&U<P)3&4"$,"

(.&"D)34"02&4"56"0-5<3"4&*&%$1P&3(")3"L&-P<36",$-"&U<P1%&")3"(.&",)&%4"$,"W<(&-"2011%6B"F&6"

&,,)')&3'6")34)'<($-2",$-"3&W"50)%4)3C2"2.$0%4"5&"1-&2'-)5&4"<2"%&C<%"-&[0)-&P&3(2B"

R.&3"'<%'0%<()3C"(.&"'$2("$,"<"50)%4)3C8"(.&"'$2(")3'0--&4"$*&-"(.&"%),&()P&"$,"(.&"50)%4)3C"2.$0%4"<2"<"

P<((&-"$,"1-)3')1%&"5&")3'%04&4"<2"W&%%"<2"(.&"'$2("$,")(2"'$32(-0'()$3B"V3%6"(.&3"'<3"(.&"'$2("$,"

&3&-C6"(-0%6"5&"5-$0C.("($"5&<-B"

!"!R#$,),S(T>,&#

S&3&W<5%&28")3"L&-P<36"1<-()'0%<-%6"(.&"02&"$,"W)34"<34"2$%<-"&3&-C68"<2"W&%%"<2")3'-&<2)3C%6"$,"

C&$(.&-P<%"&3&-C6"<34"&3&-C6",-$P"5)$P<228"<-&"C&<-&4"($"2(-$3C"C-$W(.B"S&3&W<5%&2"<-&"*)&W&4"

W$-%4W)4&"<2"<"20''&22"2($-6B"G.&"<P$03("$,"1$W&-"C&3&-<(&4"56"(.&P".<2"C-$W3"'$32)4&-<5%6"$*&-"

(.&"1<2("=:"6&<-2B"G.)2"C-$W(.")2"1-)P<-)%6"4-)*&3"56"(.&".)C.%6")33$*<()*&"3<(0-&"$,"(.&"(&'.3$%$C)&2"

<34"56"C$*&-3P&3(",034)3CB"!",0-(.&-")3'&3()*&"%)&2")3"(.&",<'("(.<("<"C-&<("P<36"1&$1%&"<-&"<5%&"($"

4&')4&",$-"(.&P2&%*&2"($"02&"(.&2&",$-P2"$,"&3&-C68"<34"(.02"(.&-&")2"<"2(-$3C"P$()*<()$3"($"(-6"$0(8"

($"_$)3")3"<34".&%1"($",)34"'$PP03<%"&3&-C6"2$%0()$32B"

O$W&*&-8"1<-()'0%<-%6"(.&"4&*&%$1P&3("$,"W)34"&3&-C6"-&P<)32"5&.)34"&U1&'(<()$328"&21&')<%%6")3"(.&"

,)&%4"$,"$,,2.$-&"W)34",<-P2B"!%2$8"(.&"-&1%<'&P&3("$,"$%4"W)34"(0-5)3&2"$3"%<34"56"3&W8"P$-&"

&,,)')&3("03)(2"YD3$W3"<2"-&1$W&-)3CZ")2"3$("C$)3C"<2"W&%%"<2"<3()')1<(&4B"J3"5$(."'<2&28"<"W.$%&"

5034%&"$,"(&'.3)'<%8"&'$3$P)'"<34"1%<33)3C"%&C)2%<()*&"-&<2$32"P<6"5&"($"5%<P&B"E&-.<12"

&U1&'(<()$32"($W<-42"(.&"&U1<32)$3"$,"(.)2"(&'.3$%$C6"W&-&"($$".)C.B"G.&",0-(.&-"<P5)()$02"

&U1<32)$38"1<-()'0%<-%6"$,"W)34"&3&-C68"-&P<)32"3&'&22<-68".$W&*&-8"<34"2.$0%4"-&'&)*&"21&')<%"

<((&3()$3B"G.&"&,,$-(2"($"&U1<34")("P02("5&",0-(.&-")3(&32),)&4"<34"),"3&'&22<-6"<11-$1-)<(&"%&C<%"

,-<P&W$-D"'$34)()$32"P02("5&"10(")3"1%<'&B"

!P5)()$02"-&2&<-'."<11-$<'.&2"'$0%4"P<D&"<44)()$3<%"2$0-'&2"$,"-&3&W<5%&"&3&-C6"<*<)%<5%&")3"(.&"

,0(0-&"Y&BCB"C&$(.&-P<%8"()4<%8"W<*&"1$W&-Z"<2"W&%%"<2"1-$40')3C"2$')<%"<34"&'$3$P)'")33$*<()$32"

(.<("'<3"5&"02&4"56"2$')&(6B"X$%<-"(.&-P<%"1$W&-"<%2$"$,,&-2"&3$-P$02"$11$-(03)()&2",$-"(.&"&3&-C6"

)3402(-6"($"'$%%<5$-<(&"W)(."X$0(.&-3"+0-$1&"<34"!,-)'<")3"(.&"P&4)0P"<34"%$3C"(&-P8"W.)'.")3"(.&"

'<2&"$,"!,-)'<"<%2$"P&<32"<"1$(&3()<%",)&%4",$-"1-$*)4)3C"4&*&%$1P&3("<)4B"G.&"\A&2&-(&'^")3)()<()*&")2"

<3")P1$-(<3(",)-2("5&C)33)3CB"

!2"2$$3"<2"1.$($*$%(<)'2".<2"<'.)&*&4"C-)4"1<-)(6"Y<"P<-D&("2)(0<()$3")3"W.)'."(.&"&%&'(-)'<%"1$W&-"

1-$40'&4"56"<"1.$($*$%(<)'"1%<3("'<3"5&"$,,&-&4"<("(.&"2<P&"1-)'&"<2"(.<("1<)4"56"'$320P&-2Z"<"3&W"

1.<2&"$,"4&*&%$1P&3("'<3"5&"&U1&'(&4B"\A0P5^"EQ"262(&P2"Y&%&'(-)')(6")2"1-$40'&4"W.&3&*&-"

W&<(.&-"'$34)()$32"<-&"<11-$1-)<(&Z"5&'$P&"\)3(&%%)C&3(^"Y&%&'(-)')(6")2"'$320P&48"2($-&4"$-",&4")3($"

(.&"C-)4"4&1&34)3C"$3"(.&"1-&*<)%)3C"%$<4Z"W.&3"(.&6"<-&"'$33&'(&4"($"2P<-(IC-)4"<11%)'<()$32B"G.)2"

'-&<(&2"<"3&W"'0%(0-&"$,"'$320P&-"2$*&-&)C3(6"<34"W)%%"2&-*&"<2"<3")3'&3()*&",$-"P$4&-3"&3&-C6"

&,,)')&3'6"(&'.3$%$C)&2"($")3,)%(-<(&"2$')&(6"P$-&"2W),(%6B";<36"1&$1%&"W<3("<34"$1&-<(&"1.$($*$%(<)'"

262(&P2B"!2"2$$3"<2"1.$($*$%(<)'2"1<22&2"(.&"1-$,)(<5)%)(6"(.-&2.$%48")("W)%%"$,,&-",0-(.&-"$11$-(03)()&2"

,$-"(.&"&,,)')&3("02&"$,"&%&'(-)')(68",$-"&U<P1%&"56"5&)3C"02&4"($"2($-&"&%&'(-)')(6")3"&%&'(-)'"'<-28"W.)'."

'<3"5&"'.<-C&4"4&'&3(-<%%6B"

J3"(.&"%$3C"-038"(.&",0-(.&-"&U1<32)$3"$,"-&3&W<5%&2"4&1&342"$3".<*)3C"<"P&<32"$,"2($-)3C"&%&'(-)'<%"

&3&-C6"<34"$3%6"02)3C")("W.&3"3&&4&4B"+%&'(-$P$5)%)(6")2"_02("$3&"<-&<"W.)'."$,,&-2"<11-$1-)<(&"

$11$-(03)()&2",$-"2($-)3C"&%&'(-)')(6")3"(.&"%$3C"(&-PB"L&3&-<%%6"21&<D)3C")(")2"'&-(<)3%6"(-0&"(.<("

2($-<C&"(&'.3$%$C)&2"0-C&3(%6"3&&4"($"5&"&U1<34&48"<2"<"W.$%&"<34"$3"<"%<-C&"2'<%&B"G.&"(&'.3)'<%"

1$22)5)%)()&2"<%-&<46"&U)2(b"<44)()$3<%"$3&2"<-&")3"<3"<4*<3'&4"2(<(&"$,"-&2&<-'.B"7&6$34"(.)2"(.&-&"<-&"



(&'.3)'<%8"'.&P)'<%"<34"3<(0-<%"P&<32"$,"2($-<C&"W.)'.".<*&"6&("($"5&"-&2&<-'.&4"<34"(-)&4"$0(B"

X$%*)3C"(.&"032$%*&4"1-$5%&P2"$,"2($-)3C"&%&'(-)'<%"1$W&-"P02("5&"102.&4"<.&<48"<34"(.&"P$3)($-)3C"

1-$'&22"2.$0%4"D&&1"'%$2&"(-<'D"$,"(.&"1-$C-&22"P<4&")3"2($-<C&"(&'.3$%$C)&2B"

J3"*)&W"$,"(.&)-"4&'&3(-<%)2<()$38"(&'.3$%$C)&2"20'."<2"1.$($*$%(<)'"<34"C&$(.&-P<%"1$W&-8"<2"W&%%"<2"

(.&"02&"$,"5)$P<22",$-"&3&-C6"1-$40'()$38"<-&"<("<3"<4*<3(<C&"'$P1<-&4"W)(."'&3(-<%)2&4",<')%)()&2"

5&'<02&"(.&6"1&-P)("P$-&"&U(&32)*&"3&(W$-D2"Y-&()3)(6Z"<34"20'."3&(W$-D2"<-&"<2"<"-0%&"P$-&"

($%&-<3("($",<0%(2"<34"'<3"5&"<4_02(&4"P$-&"&<2)%6"(.<3"%<-C&"'&3(-<%",<')%)()&2B"N$)3)3C"(&'.3$%$C)&2"($"

,$-P"3&(W$-D2"$,,&-2"3&W"W<62"$,")3(&-*&3)3C"($"P<D&"'$--&'()$32"<34"1-&*&3(")--&*&-2)5%&"

4&*&%$1P&3(2B"

G.&"&,,&'(2"$,"(.&"&3&-C6"2011%6"$3"W$-%4",$$4"<,,<)-2"<34"(.&")3(&-<'()$3"5&(W&&3"(.&"(W$"4&P<34"

21&')<%"<((&3()$3B"X&'0-)3C"(.&"W$-%4]2",$$4"2011%6")2"<"2$0-'&"$,"C-&<("(&32)$38"<34"$3&"$,"(.&"'&3(-<%"

'.<%%&3C&2",<'&4"56"<%%"'$03(-)&2")3"(.&"W$-%48"40&"($".03C&-"<34"(.&"3&&4"($"'<('."01")3"P<36"1<-(2"

$,"(.&"W$-%48")3'-&<2)3C"1$10%<()$3",)C0-&2"<34"-)2)3C"4)&(<-6"4&P<342B"G.&"'$P1&()()$3"5&(W&&3"(.&"

02&"$,"<-&<2",$-"<C-)'0%(0-<%"10-1$2&2"$-",$-"C&3&-<()3C"1$W&-")2"5&'$P)3C"<3")3'-&<2)3C%6")P1$-(<3("

1-$5%&PB"!C-)'0%(0-<%"1-$40'(2"(.<("'$0%4"5&"02&4")PP&4)<(&%6",$-".0P<3"'$320P1()$38"20'."<2"

W.&<(8"P<)d&"<34"2$68"<-&")32(&<4"5&)3C"C-$W3"<2"<"2$0-'&"$,"&3&-C68"2()--)3C"01"(.&"'$3,%)'("5&(W&&3"

(.&"\,0&%"(<3D"<34"(.&",$$4"5$W%^B"G.&",0(0-&"P02("5&",$-",$$4"1-$40'()$3"($".<*&"1-&'&4&3'&8"W.)%&"

5)$P<22"2.$0%4"5&"C-$W3"Y,$-"5)$&3&-C6Z"<''$-4)3C"($"(.&"1-)3')1%&2"$,"202(<)3<5)%)(6B"G.&"

'&-(),)'<()$3"$,"5)$P<22"1-$40'()$3"&320-&2"(.&"202(<)3<5)%)(6"$,"%<34"02&8"C-$W)3C"P&(.$42"<34"(.&"

02&"$,"(.&"1-$40'(2B"!2"<"P<((&-"$,"1-)3')1%&8"(.&"02&"$,"5)$&3&-C6"2.$0%4"5&"%)P)(&4"($"'$P5)3&4"

.&<("<34"1$W&-"1-$40'()$3B"G.)2"2.$0%4"5&"(.&"205_&'("$,"<"5)34)3C")3(&-3<()$3<%"<C-&&P&3(B"

J3"(.&")3(&-&2("$,"(.&)-",0(0-&"<''&1(<3'&8"(.&"2052)4)2<()$3"[0$(<2",$-"-&3&W<5%&2"2.$0%4"4&'-&<2&"

-<1)4%6"<2"(.&6"<''$03(",$-"P$-&"<34"P$-&"$,"(.&"$*&-<%%"1$W&-"2011%6B"G.&"<5)%)(6"$,"L&-P<3"

1-$40'&-2"($")33$*<(&"<34"4&*&%$1"262(&P)'"1-$40'("<11%)'<()$32"W)(."-&3&W<5%&2"$,,&-)3C"

P0%()1%)'<()*&"5&3&,)(2"P02("5&"1-&2&-*&4"<34"5$$2(&4B"S&2&<-'."<34"2011$-()3C"P<-D&("%<03'.&2"

<-&"2&32)5%&"P&<32"$,"4$)3C"(.)2B"

!"!!#=(/(.%06#D(-',0&?#3,.4-%)@#0;,#<(&,#U1(*V#36&0,5#30(T%>%06#()*#

34//>6#

E-$40')3C"20,,)')&3("<P$03(2"$,"&%&'(-)')(6"<("<36"()P&"(.<(")(")2")3"4&P<34")2"'-0')<%"($"L&-P<36"<2"<"

502)3&22"%$'<()$3B"!"1$W&-"2011%6"(.<("4$&2"3$(",%0'(0<(&"W.<(&*&-"(.&"%$<4")2"'-)()'<%"3$("$3%6",$-"

1&$1%&]2"%)*&2"50(")3"1<-()'0%<-",$-")3402(-)<%"1-$40'()$3"1-$'&22&2B"

!("(.&"P$P&3(8"(.&"P<-D&("$3%6"-&'&)*&2"2)C3<%2",$-"(.&"30P5&-"$,"D)%$W<((".$0-2"2$%48"3$(",$-"(.&"

D)%$W<((2"$,"1$W&-"1-$40'&4B"/0-(.&-P$-&")("4$&2"3$("<4&[0<(&%6"-&W<-4"(.&"2(<5)%)(6"$,"(.&"C-)4B"

G.)2"P<-D&("4&2)C3"3&&42"($"5&"<4_02(&4"($",)("(.&"<%(&-&4"'$34)()$32B"

R.&3"'<%'0%<()3C"(.&"1-$,)(<5)%)(6"$,"(.&"&3&-C6"2011%6")("W)%%")3",0(0-&"5&"3&'&22<-6"($")3'%04&"(.&"

'$3(-)50()$3"($"(.&"2(<5)%)(6"$,"(.&"C-)4"<34"(.&"<*<)%<5)%)(6"$,"1$W&-"'<1<')(6")3"<44)()$3"($"(.&"

D)%$W<((".$0-2"02&4B"G.&"P<-D&("4&2)C3"W)%%".<*&"($"5&"<4_02(&4"($"02&"2$I'<%%&4"'<1<')(6"P<-D&(2B"

#<1<')(6"P<-D&(2"<-&"<"P<-D&(I5<2&4")32(-0P&3(",$-"W.)'.")3(&-3<()$3<%"&U1&-)&3'&2"<-&"<*<)%<5%&"

<34"W.)'."'<3"5&"21&'),)'<%%6"<4<1(&4"($"(.&"2)(0<()$3")3"L&-P<36B"#<1<')(6"P<-D&(2",$-"(.&"+3&-C6"

G0-3<-$034"2.$0%4"5&"4&*&%$1&4"2(&1"56"2(&18"1-&,&-<5%6"$3"<"+0-$1&<3"%&*&%8"W.&-&56"L&-P<36"

2.$0%4"%&<4"(.&"W<6B"

J3"<"'<1<')(6"P<-D&(8"21&'),)'<%%6"-&[0)-&4"1$W&-"2(<()$3"$0(10(2"<-&"10("$0("($"(&34&-"56"(.&"

C$*&-3P&3("<0(.$-)()&2"W)(.$0("21&'),6)3C"<"(&'.3$%$C6"<34"W)(.$0("<36"4)2'-)P)3<()$3B"J3"'&-(<)3"

'<2&28"(.)2")2"<%-&<46"1$22)5%&"($4<6b"(.&"%&C<%",-<P&W$-D"$,"(.&"/&4&-<%"`&(W$-D"!C&3'6"P<D&2"(.<("

1$22)5%&B"J,"(.&"2&'0-)(6"$,"2011%6"2$"-&[0)-&28"3&W"'<1<')()&2"$-"<44)()$3<%"P&<20-&2",$-"&3&-C6"



&,,)')&3'6"$-",$-"'$3(-$%%)3C"4&P<34"'<3"(.&3"5&"10("$0("($"(&34&-B"G.&"'<1<')(6"2.$0%4"5&"105%)'<%%6"

10("$0("($"(&34&-8"3$("$3%6"(<D)3C")3($"<''$03("(.&"1-)'&"1&-"D)%$W<((".$0-"50("<%2$"'$32)4&-)3C"(.&"

'$3(-)50()$3"($"(.&"2(<5)%)(6"$,"(.&"C-)4"<34"(.&"20-1%02"'<1<')(6"1-$*)4&4B"J("W$0%4"P<D&"2&32&",$-"

(.&"(&34&-"($"<%2$"2()10%<(&"(.&"C&$C-<1.)'<%"%$'<()$3"$,"(.&"1$W&-"'<1<')(6")3"$-4&-"($"$1()P)2&"

1$W&-"(-<32P)22)$3B"

#<1<')(6"P<-D&(2"'$P5)3&"(.&"*)&W1$)3("$,"2)3C%&I'$P1<36"&3&-C6"1-$40'&-2"W)(."(.&"$*&-<%%"

1)'(0-&"$,"(.&")3,-<2(-0'(0-&"3&'&22<-6",$-"(.&"+3&-C6"G0-3<-$034B"G.&6",$-P"(.&"'$-&"$,"(.&"

'$%%&'()*&"&,,$-(B"G.&"<*<)%<5%&"'<1<')(6")2"(.&"5&2("W<6"$,")3,%0&3')3C"(.&"2(<5)%)(6"$,"1-)'&2B"76"

'-&<()3C"<44)()$3<%"'<1<')(68"(.&"1-)'&"$,"&%&'(-)')(6"'<3"5&"D&1("4$W3B"J("C$&2"W)(.$0("2<6)3C"(.<("

'<-&"P02("5&"(<D&3"($"&320-&"(.<(")3*&2(P&3(2"<-&"<%%$'<(&4"&,,)')&3(%6B"J3"1-)3')1%&8"<%(&-3<()*&"

)32(-0P&3(2"<34"<11-$<'.&2"<-&"<%2$"'$3'&)*<5%&B"G.&"T<W"$3"S&3&W<5%&"+3&-C6"Y++LZ"2.$0%4"5&"

4&*&%$1&4",0-(.&-B"!("(.&"P$P&3(8"(.&"++L")2"$3%6"[0<3()(6I$-)&3(&4"<34"1-$P$(&2"-&3&W<5%6"

1-$40'&4"D)%$W<((".$0-2")--&21&'()*&"$,"$(.&-",-<P&W$-D"'$34)()$32B"J3",0(0-&8"(.&"++L"2.$0%4"

)3'$-1$-<(&"<44)()$3<%"1-)')3C"2)C3<%28",$-"'$3(-)50()3C"262(&P"2&-*)'&2"<34"1-$*)4)3C"'<1<')(6B"

L&3&-<%%6"21&<D)3C8"<%%"20'."<11-$<'.&2"2.$0%4"5&"%)P)(&4")3"()P&"03()%"20,,)')&3("&%&'(-)')(6"2($-<C&"

,<')%)()&2"<-&"<*<)%<5%&"c"(<D)3C")3($"<''$03("(.&"(&P1$-<%"4)P&32)$3"$,"(.&"30'%&<-"1.<2&I$0("c"($"

P<D&"01",$-",%0'(0<()$32")3"(.&"2011%6"$,"-&3&W<5%&"&3&-C68"<34"03()%"(.&"1<(."($"<3"&3&-C6"2011%6"

5<2&4"&3()-&%6"$3"-&3&W<5%&2".<2"5&&3"2&'0-&4B"

!"!2#W1&&%>X84,>>,*#+1S,-#30(0%1)&##

E.<2)3C"$0("30'%&<-"1$W&-"P02("3$(".<11&3"<("(.&"&U1&32&"$,"'%)P<(&"1-$(&'()$3B"J3"(&-P2"$,",$22)%I

,0&%%&4"1$W&-"2(<()$328"(.&"+K"+P)22)$32"G-<4)3C"X'.&P&"<34")(2"011&-"%)P)(",$-"'<-5$3"&P)22)$32"

&320-&"(.<("(.&"'%)P<(&"(<-C&(2"W)%%"5&"P&(B"G.&"'<1"$3"&P)22)$32")2"5)34)3C"(.-$0C.$0("(.&"+KB"J("W)%%"

<%2$"<11%6"),"30'%&<-"1$W&-")2"1.<2&4"$0(B"

G.&"C<1")3"2011%6"5-$0C.("<5$0("56"1.<2)3C"$0("30'%&<-"1$W&-"2.$0%4"1-)P<-)%6"5&"'%$2&4"56"02)3C"

-&3&W<5%&2"<34"56")3'-&<2)3C"&3&-C6"&,,)')&3'68"<2"W&%%"02)3C",$22)%",0&%28")3"1<-()'0%<-"C<2B"G.&2&"

1-$*)4&"(.&"2&'0-)(6"$,"<"1$W&-"2011%6"(.<(")2"<*<)%<5%&"<("<%%"()P&2B"G.)2"C<1"'<3"5&"'%$2&4"W)(.$0("

)3(&-,&-)3C"W)(."(.&"<P5)()$02"'%)P<(&"(<-C&(2"<34"(.&"%&C<%"011&-"%)P)(2"2&(",$-"C-&&3.$02&"C<2"

&P)22)$32")3"(.&"+KB"`<(0-<%"C<2"W)%%"1%<6"<"D&6"-$%&")3"(.)2B"G.&-&")2"3$"P&3()$3"$,"C<2"<2"<"2$0-'&"$,"

&3&-C6")3"(.&"&3&-C6"1%<32"10(",$-W<-4"%<2("6&<-"56"(.&"/&4&-<%"L$*&-3P&3(8"W.&3")("<-C0&4",$-"

&U(&34)3C"(.&"$1&-<()3C"%),&"$,"30'%&<-"1$W&-"2(<()$32B"G.<("W)%%"3$W".<*&"($"'.<3C&B"`<(0-<%"C<2")2"

(.&",$22)%",0&%"W)(."(.&"%$W&2("'<-5$3"&P)22)$32"<34"W)%%"5&"-&%)<5%6"<*<)%<5%&"40-)3C"(.&"(-<32)()$3"

1&-)$4B"L&-P<36]2"4&1&34&3'&"$3"C<2"4&%)*&-)&2"'<3"5&"'$03(&-<'(&4"56"&2(<5%)2.)3C"<3"

)3,-<2(-0'(0-&"(.<("C0<-<3(&&2"<''&22"($"*<-)$02"4),,&-&3("2$0-'&2"$,"2011%6B"

G.&"(&'.3$%$C6")2"(-)&4"<34"(&2(&48".)C.%6"&,,)')&3("<34"<4*<3'&4B"L<2"'<3"5&"4&'&3(-<%)2&4"($"<".)C."

4&C-&&B"X011%6"3&(W$-D2"<-&"<*<)%<5%&"<34"'<3"5&"&U1<34&4B"E%<33)3C"<34"<0(.$-)2)3C"<"C<2I,)-&4"

1$W&-"2(<()$3"(<D&2"<11-$UB"(.-&&"6&<-28")(2"'$32(-0'()$3"<3$(.&-"<11-$UB"(.-&&"6&<-2B"!"%$'DI)3"&,,&'("

YW.&-&56"'.<3C)3C"<"2)(0<()$3"W.)'.")2"4&&P&4"W$-(.6"$,"'.<3C&")2",$034"($"5&"03&'$3$P)'<%"$-"

)P1$22)5%&Z")3"(&-P2"$,"'%)P<(&"1-$(&'()$3"<34"4&1&34&3'&"$3"C<2"2011%)&28")2"3$("($"5&"&U1&'(&4")3"

*)&W"$,"(.&"%)P)(&4"4&1-&')<()$3"1&-)$4"$,"(.&"1%<3(2B"G.&"'$2("$,")3*&2(P&3(")2".<%,"(.<("$,"2)P)%<-"

'$<%I,)-&4"1$W&-"2(<()$32B"G.)2"%)P)(2"(.&"&,,&'("$3"(.&"1-)'&"$,"&%&'(-)')(6"<34"<*$)42"(.&"-)2D"$,"

031-$,)(<5%&")3*&2(P&3(2B"J("2.$0%4"5&"3$(&4"(.<("4&'&3(-<%)2&4"C<2I,)-&4"1$W&-"2(<()$32"W)(."<3"

$0(10("$,"%&22"(.<3"=:";R"<-&"3$("'$*&-&4"56"(.&"+K"+P)22)$32"G-<4)3C"X'.&P&B"XP<%%"$0(,)(2"'<3"

(.&-&,$-&"%&<4"($"<3")3'-&<2&")3"'<-5$3"&P)22)$32B"

`<(0-<%"C<2"<34")3'-&<2)3C%6"<%2$"5)$C<28"1-$*)4&4")(")2"3$("'$P1&()3C"W)(.",$$4"1-$40'()$38"<%%$W"

,<')%)()&2"<34"1$W&-"C-)42"($"5&"$1()P)2&4B"#$P5)3&4"'6'%&"1$W&-"1%<3(2"Y##EEZ"<%-&<46".<*&"<3"

&,,)')&3'6"$,"2$P&"g:"1&-'&3("W.)'.")2"031<-<%%&%&4"(.-$0C.$0("(.&"W$-%4B"G.&)-"&,,)')&3'6"'<3"5&"

,0-(.&-")3'-&<2&4"),"(.&6"<%%$W"(.&"4&'&3(-<%)2&4"02&"$,"&%&'(-)')(6B"G.<(")2"(.&"'<2&"),"(.&6"'$3(-)50(&"



($"&3&-C6I$-)&3(&4"0-5<3"-&2(-0'(0-)3C"<34")3"1<-()'0%<-"),"(.&6"<-&"1$2)()$3&4"20'."<2"($"$1()P)2&"

1$W&-"(-<32P)22)$3"W)(.)3"(.&"C-)4B""

!",0-(.&-"$1()$3"W.)'."'$0%4"5&"02&4")3'-&<2)3C%6"$*&-"(.&"'$P)3C"6&<-2"c",$%%$W)3C")3(&32)*&"(&2(2"

<34"-&2&<-'."c")2"(.&"02&"$,"(.&"C<2"3&(W$-D"<2"<"P&<32"$,"2($-)3C"&%&'(-)'<%"&3&-C6B"J,"<3"&U'&22"$,"

W)34IC&3&-<(&4"&%&'(-)')(6")2"1-$40'&48"(.)2"'<3"5&"02&4"($"1-$40'&".64-$C&3"$-"P&(.<3&8"1-$*)4&4"

(.&"3&'&22<-6"&%&'(-$%62)2"262(&P2"(.<("W$-D"&,,)')&3(%6")3"5$(."4)-&'()$32"<-&"<*<)%<5%&")3"(.&",0(0-&B"

;&(.<3&")2"20)(<5%&",$-"<44)3C"($"(.&"C<2"2011%6b"5$(."P&(.<3&"<34".64-$C&3"'<3"5&"02&4"<2"<"

2($-<C&"P&4)0PB"E-$*)4&4"(.&"1-$40'()$3"$,"5)$P<22")2"202(<)3<5%&8"5)$C<2"'<3"5&"'$3*&-(&4")3"(.&"

2<P&"W<6B";$4&%")32(<%%<()$32"<-&"<%-&<46"$1&-<()$3<%"<34"<-&"3$W"5&)3C"&U1<34&4")3($"&,,)')&3("

1)%$("1%<3(2B"J3"*)&W"$,"(.&"&U1&'(&4"2011%6"$,"W)34IC&3&-<(&4"&%&'(-)')(68"W.$2&"1&<D"$0(10("'<33$("

5&"02&4"56"(.&"P<-D&(8"20'."1%<3(2"'$0%4"5&"'$2(I&,,&'()*&B"

;$4&-38".)C.%6"&,,)')&3("'$<%I,)-&4"1$W&-"2(<()$32"$,,&-"<"4)2()3'(")P1-$*&P&3(")3"&,,)')&3'6"

'$P1<-&4"W)(."$%4&-"1$W&-"2(<()$32"(.<("<-&"2()%%"$3%)3&"W)(."<3"&,,)')&3'6"$,"_02("9:"1&-'&3("$-"2$B"

S&1%<')3C"(.&P")2"&22&3()<%",-$P"<"'%)P<(&"1$%)()'<%"<34"&3&-C6"&'$3$P)'<%"1$)3("$,"*)&WB"G.)2"1<(."

P02("5&"10-20&4"-)C$-$02%6B"G.&"C<2I"<34"'$<%I,)-&4"1$W&-"2(<()$32"(.<("<-&"'0--&3(%6"034&-"

'$32(-0'()$3"$-"(.<(".<*&"<%-&<46"-&'&)*&4"1%<33)3C"1&-P)22)$3"2.$0%4"5&"5-$0C.("$3%)3&B"

!"!9#=15T%),*#Y,(0#()*#+1S,-#+-1*4.0%1)#

#$P5)3&4".&<("<34"1$W&-"Y#OEZ"1%<3(2"'<3"P<D&"<"2052(<3()<%"'$3(-)50()$3"($")3'-&<2)3C"&3&-C6"

&,,)')&3'6"<34"-&40')3C"'<-5$3"&P)22)$32B"!("(.&"P$P&3(8"(.&6"<''$03(",$-"<-$034">e"1&-'&3("$,"

&%&'(-)'<%"1$W&-"C&3&-<(&4B"J3"$-4&-"($"1-$P$(&"#OE"1%<3(28"<3"<P&34&4"#OE"T<W"YFRFLZ".<2"5&&3"

)3",$-'&"2)3'&">"N<30<-6"=::k8"W.$2&"<)P")2"($")3'-&<2&"(.&"<P$03("$,"#OEIC&3&-<(&4"&%&'(-)'<%"

1$W&-"($"=e"1&-'&3("$,"(.&"($(<%"&%&'(-)')(6"C&3&-<(&4")3"L&-P<368"56"(.&"6&<-"=:=:B""

/-$P"($4<6]2"1$)3("$,"*)&W"<34"D3$W)3C"W.)'.",<')%)()&2"<-&"'0--&3(%6"034&-"'$32(-0'()$3"$-")3"(.&"

1%<33)3C"2(<C&28"(.<("(<-C&("'<33$("5&"<'.)&*&4"03%&22"(.&",-<P&W$-D"'$34)()$32"<-&"'.<3C&4
>k
B""

X$",<-8"(.&"%<W".<2"%)P)(&4"2052)4)2<()$3"($"<"P$-&"$-"%&22"2(-)'(%6".&<(I$-)&3(&4"P$4&"$,"$1&-<()$3B"

J3",0(0-&8"#OE"1%<3(2"2.$0%4"5&"$1&-<(&4"W)(."<"4)2()3'(%6"2(-$3C&-"&%&'(-)')(6"$-)&3(<()$3"<34",)((&4"

W)(."%<-C&-".&<("2($-<C&",<')%)()&28"<34"5&((&-"02&"2.$0%4"<%2$"5&"P<4&"$,"(.&")3402(-)<%"1$(&3()<%",$-"

#OEB"#OE"1%<3(2"-033)3C"$3"3<(0-<%"C<2"<-&".)C.%6"&,,)')&3(",$-".$02&.$%42"<348"40&"($"(.&"<".)C."

%&*&%"$,"'$3(-$%"1-$*)4&4"&21&')<%%6"56"P)3)I#OE"1%<3(2"Y'$C&3&-<()$3"03)(2Z8"%&34"(.&P2&%*&2"<2"<"

,%&U)5%&"<0U)%)<-6"(&'.3$%$C6"($"<0CP&3(",%0'(0<()3C"&%&'(-)')(6"C&3&-<()$3"56"W)34"(0-5)3&2"<34"

1.$($*$%(<)'"262(&P2"40&"($"'.<3C)3C"W&<(.&-"'$34)()$32B"

G.&",$%%$W)3C"P$4),)'<()$32")3"(.&"#OE"T<W"P<6"5&"1-$,)(<5%&"<34"'<3"5&")P1%&P&3(&4"<("2.$-("

3$()'&a"

• G.&"4&<4%)3&",$-"(.&"1%<3(2"($"5&C)3",0%%I()P&"$1&-<()$3"2.$0%4"5&"&U(&34&4"03()%"=:==B"G.)2"

W$0%4"1-$*)4&"<"2()P0%02",$-")3*&2(P&3(2"<34"(<D&")3($"<''$03("(.&"1%<33)3C"%&<4"()P&2"(.<("

<-&"3$W"3&'&22<-6B"/0-(.&-P$-&8"#OE"1%<3(2"'<3"5&"02&4",%&U)5%6"($"&320-&"262(&P"2(<5)%)(6B"

G.&"(W)3"%)P)("$,"g"$-"?"6&<-2"$,"$1&-<()$3"2.$0%4"5&"-&*$D&48"W.)%&"P<)3(<)3)3C"(.&"011&-"

%)P)("$,"9:8:::"$1&-<()3C".$0-2B"

                                                 

19 J3"(.&",$%%$W)3C"-&P<-D2"$3"'$P5)3&4".&<("<34"1$W&-"1-$40'()$38"(.&"#$PP)22)$3")2"4-<W)3C"$3"<"-&1$-("56";<((.&2"<34"j)&2)3C"

Y=:>>Z8"',B"/$$(3$(&"e 



• !44)()$3<%"#OE"&%&'(-)')(6"C&3&-<()$3"W)%%"D&&1"4$W3"&%&'(-)')(6"1-)'&2"$3"(.&"P<_$-"

&U'.<3C&2"<34"'<3"(.&-&,$-&"<("%&<2("1<-()<%%6"'$P1&32<(&",$-"(.&"&,,&'("(.<("

4&'$PP)22)$3)3C"L&-P<3"30'%&<-"1$W&-"2(<()$32"W)%%".<*&"$3"(.&"1-)'&"$,"&%&'(-)')(68"W.)%&"

<("(.&"2<P&"()P&".&%1)3C"($"2(<5)%)2&"(.&"1-)'&"$,"&%&'(-)')(6")3"(.&"%$3C"(&-PB"!"P$4&-<(&"

)3'-&<2&")3"2052)4)2<()$3"W$0%4"2011$-("(.)2B"J(")2"W$-(."'$32)4&-)3C"W.&(.&-"(.&"1-$'&&42"

,-$P"(.&"+0-$1&<3"+P)22)$32"G-<4)3C"X'.&P&"'$0%4"5&"02&4",$-"(.)2"10-1$2&B"

• G.&"02&"$,"#OE"1%<3(2"56")3402(-6"($"1-$40'&")(2"$W3"&%&'(-)')(6"W)%%"1-$(&'("&3&-C6I)3(&32)*&"

'$P1<3)&2",-$P",%0'(0<()$32")3"(.&"1-)'&"$,"&%&'(-)')(6B"

• G.&"FRFL"'$0%4"'-&<(&">:8:::"($">=8:::";R"$,"<44)()$3<%"&%&'(-)'<%"1$W&-B"G.&"<44)()$3<%"

1$W&-"(.<("'<3"5&"C&3&-<(&4"W)%%"3$("5&"%)P)(&4"56"(.&"1$(&3()<%",$-"02)3C"(.&".&<("

C&3&-<(&48"<("%&<2("3$(")3"(.&"P&4)0PI(&-P"c"<34"(.&-&,$-&"1$2&2"3$"(.-&<("($"(.&"&'$3$P)'"

%),&()P&"$,"(.&"#OE")3*&2(P&3(2"P<4&"$*&-"(.&"'$P)3C"6&<-2B"

!"!E#N)8-(&0-4.04-,#()*#H>,.0-%.%06#$,&,-B,&#

J3,-<2(-0'(0-&"W)%%"5&"P$-&")P1$-(<3("($"(.&",0(0-&"&3&-C6"2011%6"(.<3"5&,$-&B"!1<-(",-$P"1$W&-"

%)3&28")("W)%%"<%2$")3'%04&"C<2"1)1&%)3&28"1-$*)4)3C"W<(&-"<2"<"2($-<C&"P&4)0P"<34",$-"&3&-C6"

1-$40'()$38"(.&"%$C)2()'2"$,"%$<4"P<3<C&P&3(8"<34"P<3<C)3C"(.&")3(&%%)C&3("02&"$,"&%&'(-)')(68"<2"W&%%"

<2"(.&"P&4)<",$-"2($-)3C"&%&'(-)')(6"<34"(.&"2($-<C&",<')%)()&2"(.&P2&%*&2B"#0--&3("-&'$PP&34<()$32"

,$-")3(&%%)C&3("&%&'(-)')(6"4)2(-)50()$3"262(&P2"Y2P<-("C-)42Z"<-&"<*<)%<5%&",-$P"(.&"L&-P<3"!'<4&P6"

$,"G&'.3)'<%"X')&3'&2"<'<(&'.8")3"1<-()'0%<-"W)(."-&,&-&3'&"($"4&'&3(-<%)2&4"2011%6B"J3,-<2(-0'(0-&"W)%%"

5&'$P&"<"'&3(-&1)&'&"$,"<".)C.I(&'."&'$3$P6B"J("W)%%"5&'$P&"<3")34)21&32)5%&"1<-("$,"1&$1%&]2"

&*&-64<6"%)*&2B"L-)42"P02("3$"%$3C&-"5&"*)&W&4"$3%6")3"(&-P2"$,"P<-D&("%)5&-<%)2<()$3"<34"1-)*<(&I

2&'($-"<''&228"50("<2"<"C&3&-<%I)3(&-&2("2&-*)'&B"G.&"2(<5)%)(6"$,"(.&"C-)4"P02("5&"C0<-<3(&&4B"

L-)4"$1&-<($-28"105%)'"0()%)(6"'$P1<3)&2"<34"&3&-C6"2011%)&-2"P02("P<D&")P1$-(<3("'$3(-)50()$32"($"

(.&"+3&-C6"G0-3<-$034B"G$"034&-2'$-&"(.&"'-&4)5)%)(6"$,"(.&"'$P1<3)&2"<34"(.&)-"P&<20-&2")3"(.&"

&3&-C6"2&'($-8")(")2"-&'$PP&34&4"(.<("(.&2&"'$P1<3)&2"P<D&"<11-$1-)<(&"202(<)3<5)%)(6"4&'%<-<()$32"

)3"W.)'."(.&6"2(<(&"(.&)-"<11-$<'."($"202(<)3<5%&"4&*&%$1P&3(B"#$-1$-<(&"-&21$32)5)%)(68"

(-<321<-&3'6"<34"'-&4)5)%)(6"<-&"&22&3()<%8"&21&')<%%6"W.&3"C-<3()3C"1&-P)22)$3",$-"<34"50)%4)3C"

)3,-<2(-0'(0-&",<')%)()&2B"

K3()%"3$W8"(&'.3)'<%"-&<2$32"<%$3&".<*&"1-&*&3(&4"&%&'(-)')(6"-&2&-*&2",-$P"5&)3C"'-&<(&48"5&'<02&"

1$W&-"(.<(")2")3"(.&"C-)4"'<33$("5&"2($-&4B"G.&"2($'D1)%)3C"-&[0)-&P&3(2"P<4&")3"q"e:"$,"(.&"+3&-C6"

;<3<C&P&3("T<W"(.&-&,$-&"$3%6"<11%6"($"(.&"<P$03(2"$,"1&(-$%&0P8"'$<%"<34"C<2"(.<("<"1%<3("

$1&-<($-"3&&42")3"$-4&-"($"2011%6"&%&'(-)')(6",$-"9:"4<62B"

J3",0(0-&8"20'."2($'D1)%)3C"-&[0)-&P&3(2"2.$0%4"5&"-&%&*<3("($"(.&"&%&'(-)')(6"P<-D&("($$B"#-&<()3C"

P&<32"$,"2($-)3C"&%&'(-)')(6"W)%%"5&"$,"&3$-P$02")P1$-(<3'&B"L-)4")3(&C-<()$3"<34"(.&"'0--&3("2(<(&"$,"

-&2&<-'."P&<3"(.<(",0(0-&"2$%0()$32"02)3C".64-$C&3"$-"P&(.<3&8"<2"W&%%"<2"10P1&4"2($-<C&"262(&P2"

,$-"&U<P1%&8"<-&",&<2)5%&B"`&W8"03'$3*&3()$3<%")3,-<2(-0'(0-&"2&-*)'&2"W)%%")3'%04&"(.&"262(&P)'"

2($-<C&"$,"&%&'(-)')(6B"G.)2"&%&'(-)')(6"-&2&-*&"W)%%"D&&1"4$W3"1-)'&2B"R.)%&"'-&<()3C"%<-C&"2($-<C&"

'<1<')()&2")2"3$("<"1-&-&[0)2)(&",$-"1.<2)3C"$0("30'%&<-"1$W&-8"2($-<C&",<')%)()&2"(.<("W$-D")3"P<36"

4),,&-&3("W<62"W)%%"5&"2$")P1$-(<3(")3"(.&",0(0-&"(.<("(.&)-"'$3()30&4"-&2&<-'.8"4&*&%$1P&3("<34"

(&2()3C"P02("5&")3(&32),)&4"<("$3'&B"

V3"<"+0-$1&<3"%&*&%8"<2"2$$3"<2"20'."2$%0()$32"5&'$P&"1-$,)(<5%&8"L&-P<36"2.$0%4"0-C&",$-"3<()$3<%"

$-"+KIW)4&"&%&'(-)')(6"-&2&-*&2"($"5&"&2(<5%)2.&48"<P$03()3C"($"<5$0(".<%,"<"6&<-]2"1-$40'()$3B"

`&(W$-D"-&C0%<()$32"P02("5&"-&<%)C3&4B"G.&"'0--&3("-&C0%<()$32",$-'&"C-)4"$1&-<($-2"($"(<D&"<"10-&%6"

'$2(I$-)&3(&4"<11-$<'.B"G.&6".<*&"3$"W<6"$,"<4<1()3C")3,-<2(-0'(0-&",$-"<"-&2(-0'(0-)3C"$,"(.&"



&3&-C6"2011%6"W)(.$0("-&40')3C"(.&)-"6)&%4"$3"'<1)(<%B"XW)('.)3C"(.&"-&C0%<($-6"2(<34<-42"($"<",0(0-&I

$-)&3(&4"&U1<32)$3"$,"(.&"C-)4"'<3"21&&4"01"(.)2"1-$'&22"'$32)4&-<5%6B"

`&W"P$4&%2",$-"1<-()')1<()$3"3&&4"($"5&"2&("01B"!("(.&"P$P&3(8"P03)')1<%)()&2"$3%6"&3_$6"<"2P<%%"

2.<-&"$,"(.&"&'$3$P)'"<4*<3(<C&2"$,")3*&2()3C")3"(.&"C-)4B"G.)2"-&40'&2"(.&"<''&1(<3'&"$,"(.&"

3&'&22<-6"'$32(-0'()$3"$,"1$W&-"%)3&2B"T$$D)3C"<("(.&"&U1&-)&3'&2")3"&U1<34)3C"(.&"02&"$,"W)34"

&3&-C68",$-"&U<P1%&8"(.&"3&C$()<()3C"1$2)()$32"$,"%$'<%"'$PP03)()&2"P02("5&"'%&<-%6"-&C0%<(&4"56"(.&"

%&C)2%<($-28"1-&,&-<5%6"56"'.<3C)3C"(.&"W<6")3"W.)'."(-<4&"(<U&2"<-&"<22)C3&4B"G.)2"W$0%4")P1-$*&"(.&"

&U1<32)$3"$,"(.&"C-)4"W)(.$0("<,,&'()3C"(.&"$*&-<%%"'$2(B"G.&"(-<4&"(<U"1<)4"56"(.&"C-)4"$1&-<($-"

W$0%4"3$"%$3C&-"C$"$3%6"($"(.&"P03)')1<%)()&2")3"W.)'."(.&"$1&-<($-"'-&<(&2"_$528"50("<%2$"($"(.$2&"

P03)')1<%)()&2"(.<("<-&"<,,&'(&4"56"(.&"1$W&-"%)3&2B"

"



B''*)*$&(7,=2(%"C$2D,0$&'*)*$&+,

+3&-C6"<34"'%)P<(&"%<W2"

J("2.$0%4"5&")3*&2()C<(&48"W.&(.&-"<"%<W"$3"&3&-C6"<34"'%)P<(&"$0C.("($"5&"1<22&4B"G.)2"'$0%4"5-)3C"

($C&(.&-"(.&"*<-)$02"P&<20-&2"4&2'-)5&4"<5$*&8"1-$*)4&4"(.$2&"P&<20-&2"<-&"205_&'("($",&4&-<%"

_0-)24)'()$3B"

/034)3C"<34"<4P)3)2(-<()*&"%<W2"

G.&",)3<3')<%"4&P<342"$,"(.&"'$%%&'()*&"&,,$-("\L&-P<36]2"+3&-C6"/0(0-&^"<-&"2052(<3()<%8".$W&*&-"

(.&"(61&"<34"(.&"10-1$2&2"$,"(.&",0342"<-&"<%2$"*&-6"*<-)&48")3'%04)3C"50)%4)3C"-&3$*<()$38")3'-&<2)3C"

(.&"&,,)')&3'6"$,"1-)*<(&"&3&-C6"'$320P1()$38"C-)4"&U1<32)$3"<34"$(.&-"P&<20-&2B"

J("2.$0%4"5&"1$)3(&4"$0("(.<("-&C0%<($-6"P&<20-&2"'<3")3"1-)3')1%&"-&40'&"(.&"3&&4",$-",)2'<%",034)3CB"

G.02"1<-()'0%<-%6"W.&3")("'$P&2"($")P1-$*)3C"(.&"&3&-C6"&,,)')&3'6"$,"1-)*<(&".$02&.$%428")(")2"

3&'&22<-6"($"&U<P)3&"'<-&,0%%6".$W"-&C0%<($-6"-&[0)-&P&3(2"'<3"5&"$1()P)2&4"<34",%<3D&4"2$')<%%6"

W)(."(.&".&%1"$,",)3<3')<%")3'&3()*&2B"G.)2")2"<3"$1()$3"1<-()'0%<-%6"W.&3")3(&-IC&3&-<()$3<%"<34")3(&-I

-&C)$3<%",<)-3&22"'<3"5&"<'.)&*&4"5&((&-"56"'-&<()3C"<"C&3&-<%"-&C0%<($-6",-<P&W$-D"(.<3"56"$,,&-)3C"

)3'&3()*&2"$-"2052)4)&2B"

+40'<()$3"<34"(-<)3)3C"

G.&"'$%%&'()*&"&,,$-("1-$P)2&2"1%&3(6"$,"$11$-(03)()&2",$-"<"C-&<("P<36"1&$1%&B"!"%<-C&"30P5&-"$,"

3&W"_$52"W)%%"5&"'-&<(&48"3&W"(-<)3)3C"1-$C-<PP&2"W)%%"C)*&"6$03C"1&$1%&"<"*$'<()$3<%"(-<)3)3C"(.<("

$,,&-2"(.&P"<3"&U'&%%&3("$0(%$$D8"<34"3&W"502)3&22"P$4&%2"W)%%"P<D&"02&"$,"(.&"3&W"&'$3$P)'"

$11$-(03)()&2B"

!"-&%&*<3(")P1&4)P&3(",$-"L&-P<36]2"+3&-C6"/0(0-&")2"(.&"[0&2()$3"W.&(.&-"&3$0C."21&')<%)2(28"

'-<,(2P&38"&3C)3&&-2"<34"2')&3()2(2"W)%%"5&"<*<)%<5%&"W)(."<"C$$4"&3$0C."(-<)3)3CB"!"%<'D"$,"2D)%%&4"

W$-D&-2"'$0%4"2)C3),)'<3(%6"-&40'&"(.&"'-&<()$3"$,"(.&")3402(-)<%"P<30,<'(0-)3C"'$P1&(&3'&"<34"

&,,)')&3'6")3"(.&"'$32(-0'()$3")3402(-6"<34"(-<4&2B""

G.&"'$%%&'()*&"&,,$-("\L&-P<36]2"+3&-C6"/0(0-&^"P02("5&"<''$P1<3)&4"56"<3"$,,&32)*&")3"(.&"

&40'<()$3"<34"(-<)3)3C"2&'($-B"L$$4"<34")33$*<()*&"<11-$<'.&2"($"(&<'.)3C"(.&")4&<"$,"202(<)3<5)%)(6"

<("2'.$$%2"<34"3$3I2'.$$%"(-<)3)3C",<')%)()&28"<%%"(.&"W<6"($"03)*&-2)()&28"2.$0%4"'$3()30&"($"5&"

4)22&P)3<(&4B"V3&"&U<P1%&",$-"(.)2")2"(.&"1-$_&'(2"5&)3C"'<--)&4"$0(")3"<22$')<()$3"W)(."(.&"K`+X#V"

A&'<4&"$,"+40'<()$3",$-"X02(<)3<5%&"A&*&%$1P&3(8"<2"W&%%"<2"(.&"5-$<4"<34"*<-)&4"21$32$-2.)1"

<'()*)()&2"$,"'.<-)(<5%&",$034<()$32B"G.&2&"2.$0%4"5&"&U1<34&4"($")3'%04&"(.&")220&2"<22$')<(&4"W)(."

(.&"+3&-C6"G0-3<-$034B"



!"+"(2#.,-$2,E&$C7"'3"FG(+"',H"#*+*$&+,

G.&"#$PP)22)$3"-&'$PP&342"'$3()30)3C"($"-)C$-$02%6"2(046"<34"(&2("<%(&-3<()*&"&3&-C6"(&'.3$%$C)&2"

<34"&3&-C6")3402(-6"2$%0()$32")3"(.&",)&%42"$,"-&3&W<5%&28"$,"C-)4"<34"%$<4"P<3<C&P&3("<34"$,"

&,,)')&3'6B"X$')&(6"<34"(.&"502)3&22"W$-%4"P02("5&"W$3"$*&-",$-"(.&"$11$-(03)()&2"$,,&-&4"56"(.&"

+3&-C6"G0-3<-$034"56"1-$*)4)3C"(.&P"W)(."3&W",$-P2"$,"1<-()')1<()$3B"G$"&320-&"(.<("(.&-&"

'$3()30&2"($"5&"<"'.$)'&"W)(."-&21&'("($"(.&"&3&-C6"2011%68"(.&"+(.)'2"#$PP)22)$3")2"'<%%)3C",$-"

C-&<(&-",%&U)5)%)(6"<34"$1&33&22")3"(&'.3$%$C68"-&2&<-'."<34"2(<(&",034)3CB""

S&2&<-'.")3"(.&"&3&-C6"<34"'%)P<(&"2')&3'&2"2.$0%4"1<6"P$-&"<((&3()$3"($"(.&"262(&P)'"'$33&'()$3"

5&(W&&3"4&*&%$1P&3("<34"(&2()3C"$3"(.&"$3&".<348"<34"(.&"<11%)'<()$3"$,"D3$W%&4C&"<34")33$*<()*&"

4&*&%$1P&3(2"5<2&4"$3")P10%2&2"1-$*)4&4"56"1-<'()'<%"<11%)'<()$32"$3"(.&"$(.&-".<34B"`&W"1<(.2"

P02("5&"10-20&4"2$"<2"($")3(&C-<(&"20'."-&2&<-'.")3($"(.&"'.<%%&3C&2"$,"(.&"+3&-C6"G0-3<-$034"<34"

)3($"(.&"P$3)($-)3C"1-$'&22B"V3"1-)3')1%&8"1-)$-)()&2"2.$0%4"5&"4&40'&4"56"%$$D)3C"<("202(<)3<5%&"

4&*&%$1P&3(",-$P"<"262(&P)'"1$)3("$,"*)&WB"

!2)4&",-$P"1-$C-<PP&I$-)&3(&4"-&2&<-'."<34"4&*&%$1P&3(8"2&'0-&"&3&-C6"1-$40'()$3"<34"&,,)')&3("

&3&-C6"02&"<%2$"-&[0)-&"(.&",0%%"-<3C&"$,",034<P&3(<%"2')&3(),)'"-&2&<-'.B"S&2&<-'."2.$0%4"D&&1"$1&3"

<2"P<36"$1()$32"<2"1$22)5%&",$-",0(0-&"4&*&%$1P&3(2"<34"'$P&"01"W)(."3&W"W<62"$,"1-$*)4)3C"<"2<,&"

&3&-C6"2011%6B"X$P&"$,"(.&"<*<)%<5%&",)3<3')<%"<34".0P<3"-&2$0-'&2"2.$0%4"21&'),)'<%%6"5&"02&4")3"

<-&<2"$,"-&2&<-'."(.<("%)&"$0(2)4&"(.&"'0--&3("P<)32(-&<PB"T)D&"(.&"4&*&%$1P&3("$,"(.&"&3&-C6"

262(&P")(2&%,8"-&2&<-'."($$"2.$0%4")3'$-1$-<(&"<"+0-$1&<3"<34")3(&-3<()$3<%"*)&W"$,"2')&3'&B"

G.&",$%%$W)3C"4&P<342"'$--&21$34"($"'0--&3("(.$0C.(2"W)(.)3"L&-P<3"2')&3'&8")3"1<-()'0%<-"(.$2&"$,"

(.&"(&<P"$,"L&-P<3"2')&3(),)'"<'<4&P)&2".&<4&4"56"(.&"T&$1$%4)3<"<34"'$3*&3&4"56"(.&"/&4&-<%"

;)3)2(-6"$,"+40'<()$3"<34"S&2&<-'.B"G.)2"(&<P".<2"4)2'022&4"(.&"'$32&[0&3'&2"(.<("<3"<''&%&-<(&4"

1.<2&I$0("$,"30'%&<-"1$W&-"W$0%4".<*&",$-"2')&3'&B"JP1$-(<3("(.$0C.(2"<5$0("-&2&<-'.I-&%<(&4"

)220&2"<-&"<%2$"5&)3C"'$3(-)50(&4"56"$(.&-"2')&3(),)'"$-C<3)2<()$32"<34"C-$012"$,"&U1&-(28"(.&"2')&3(),)'"

<4*)2$-6"5$<-4"\L%$5<%"+3*)-$3P&3(<%"#.<3C&^"<34"(.&"L&-P<3"7034&2(<C]2"'$PP)((&&"$,"&3[0)-6"

\L-$W(.8"E-$21&-)(68"r0<%)(6"$,"T),&^8"W.)'.".<*&"5&C03"(.&)-"W$-D"$3"1-$21&-)(6"P$4&%2"<34"(.&"

)P1$-(<3'&"$,"C-$W(.B"

G.&",$%%$W)3C"-&2&<-'."-&'$PP&34<()$32"P<6"5&"1<-()'0%<-%6"&,,&'()*&")3"(.&"2.$-("(&-Pa"

• S&3&W<5%&2"

!%%"-&2&<-'.")3($"-&3&W<5%&"W.)'."'<3"%&<4"($"<"-&40'()$3")3"(.&)-"'$2("2.$0%4"5&"4-)*&3"

,$-W<-4B"S&2&<-'.")3($"4&*&%$1)3C"W)34"&3&-C6",<')%)()&2"(.<("'<3"1-$*)4&"<44)()$3<%"262(&P"

2&-*)'&2"W$0%4".&%1"($"02&"(.&"2(-$3C%6",%0'(0<()3C"<P$03(2"$,"&%&'(-)')(6")3"<"P$-&"262(&PI

'$P1<()5%&"W<6B"G.&"-$%&"$,"'$P5)3&4".&<("<34"1$W&-"1-$40'()$3"P02("5&"<3<%62&4")3"(.&"

%)C.("$,"(.&"<5$*&"1-&P)2&"$,".)C.&-"&%&'(-)')(6"$0(10(8"<"4&'&3(-<%)2&4"<11-$<'."<34")(2"

'$P5)3<()$3"W)(."$(.&-"P&<20-&2B"G.&"-$%&"$,"*)-(0<%"1$W&-"2(<()$32"P02("5&"<3<%62&4")3"

(&-P2"$,")(2"262(&P)'"&,,)')&3'6"<C<)32("(.&"5<'DC-$034"$,"3&W"2(-0'(0-&2")3"(.&"&%&'(-)')(6"

P<-D&(B"J3"(.&",)&%4"$,"2$%<-"(.&-P<%"1$W&-8"(.&"262(&P)'"<11%)'<()$3"$,"(.&"(&'.3)'<%"2(<(02"

(.<(".<2"5&&3"-&<'.&4"P02("5&"2011$-(&4"56"P&<32"$,"-&2&<-'.B"G.&"2')&3(),)'"<34"

(&'.3$%$C)'<%"'$34)()$32",$-"<"5&((&-"<34"P$-&"21&'),)'"0()%)2<()$3"$,"C&$(.&-P<%"1$W&-"3&&4"

($"5&"&2(<5%)2.&4B"G.)2"<11%)&2")3"1<-()'0%<-"($"3&<-I20-,<'&"C&$(.&-P<%"1$W&-8"W.)'."'<3"5&"

02&4",$-".&<()3C"50)%4)3C2B"S&3&W<5%&28")3'%04)3C"C&$(.&-P<%"1$W&-8"$,,&-"2)C3),)'<3("

1$(&3()<%")3"(&-P2"$,"4&*&%$1P&3("1$%)'6B"

• A&'&3(-<%)2<()$3"



J33$*<()*&",$-P2"$,"1<-()')1<()$3")3"4&'&3(-<%)2&4"2$%0()$32",$-"(.&"1-$*)2)$3"$,"&3&-C6"56"

P03)')1<%)()&2"$-"'$$1&-<()*&2b"3&W",$-P2"$,"')()d&3"1<-()')1<()$3"<34"3&W"$1&-<($-"P$4&%2b"

<34"3&W",$-P<(2",$-"(<D)3C")3($"<''$03("(.&"'$3'&-32"<34"1-&,&-&3'&2"$,"-&2)4&3(2"3&&4"($"

5&"4&*&%$1&4"<34"(&2(&4B"

;03)')1<%)()&2"W)%%"1%<6"<"21&')<%"-$%&")3"(.&"+3&-C6"G0-3<-$034"5&'<02&"P<36"4&')2)$328"20'."

<2"(.$2&"<5$0("&3&-C6I$-)&3(&4"0-5<3"-&2(-0'(0-)3C8"<2"W&%%"<2"1%<33)3C"<34"50)%4)3C"1%<3(2"

<34"C-)428"W)%%".<*&"($"5&"P<4&"4&'&3(-<%%6")3"P03)')1<%)()&2"<34"-&C)$32B"G.&"-&2&<-'."2&'($-"

$0C.("($"4&*&%$1"(&'.3$%$C)&28"1-$'&40-&28"'$3(&3(2"<34")32(-0P&3(2",$-"(.&"+3&-C6"

G0-3<-$034"$3"<"P03)')1<%"%&*&%B"G.)2"<11%)&2",$-"&U<P1%&"($"'$2("(-<321<-&3'68"

)3,-<2(-0'(0-<%"C&3&-<%I)3(&-&2("2&-*)'&2"<2"W&%%"<2"($"(&'.3)'<%"&[0)1P&3("W.)'."3&&42"($"5&"

4&*&%$1&4"$3"<3"<11-$1-)<(&"2'<%&B"J(")2"<"P<((&-"$,"4&*&%$1)3C"3&W"1-$'&40-&2",$-"&3&-C6"

2011%6"262(&P2"(.<("'<3"5&"4&'&3(-<%)2&48"<34"$,"(.&)-"P0%()1%)'<()*&"&,,&'(28"263&-C)&2"<34"

(.&"2$')<%")3(&-<'()$3"5&(W&&3"1&$1%&B"

• X62(&P)'"3<(0-&"

+3&-C6"-&2&<-'."P02("5&"262(&P)'B"S&2&<-'."<'()*)()&2"2.$0%4"<)P"1<-()'0%<-%6"<("(.&"

)3(&-<'()$3"5&(W&&3"(.&",)&%42"$,"(&'.3$%$C6"4&*&%$1P&3(8"(.&"4),,02)$3"$,")33$*<()$38"%&C<%"

<34"&(.)'<%"<22&22P&3(8"2(<(&"-&C0%<()$32"<34"2$')$I1$%)()'<%"2()P0%)"<34"5<--)&-2B"S&2&<-'."

P02("5&"C0)4&4"56"'$32(<3(%6"$1&3)3C"01"3&W"1$(&3()<%",$-"&,,)')&3'6B"#.<3C)3C"(.&"

5&.<*)$0-"$,"'$320P&-2"$,,&-2"'$32)4&-<5%&"1$(&3()<%",$-"2<*)3C"&%&'(-)'<%"&3&-C68"$*&-"<34"

5&6$34"(.<("$,,&-&4"56"(&'.3)'<%")33$*<()$3B"S&2&<-'.")3($"4&P<34"<34"(.&"&U<P)3<()$3"$,"

(.&"&,,&'("$,"2()P0%)".$%4"(.&"1-$P)2&"$,"%$W&-)3C"'$320P1()$3"<("'$P1<-<()*&%6"%)((%&"'$2(B"

G.&")3'-&<2&4"02&"$,"'$P5)3&4".&<("<34"1$W&-"1-$40'()$3"($"C&3&-<(&"&%&'(-)')(6")2"_02("<2"

)P1$-(<3("<3"<-&<"$,"-&2&<-'."<2"<-&"[0&2()$32"<5$0(")P1-$*)3C"&,,)')&3'6"(.-$0C."P<(&-)<%"

2')&3'&8"<34"(.&"02&"$,".64-$C&3"&%&'(-$%62)2"($"2($-&"&%&'(-)'<%"&3&-C6"<2"<"2052(<3'&B"J3"(.&"

%$3C"-038"(&'.3$%$C)&2"2.$0%4"5&"2(04)&4"W.)'."4$"3$("(0-3"'$<%")3($"&%&'(-)')(6"50(")32(&<4"

02&"'$<%"<34"5)$P<22"<2"<"-<W"P<(&-)<%"<34"(.02"-&1%<'&"1&(-$%&0PB"G.)2"'<%%2",$-"<"

(&'.3$%$C6"(-<32)()$3",-$P"'$P502()$3"($"C<2),)'<()$3"<34"(.&"02&"$,".64-$C&3"(.<(")2"

1-$40'&4"W)(.$0("'<-5$3"&P)22)$32B"

• ;03)')1<%"2(-<(&C)&2"

V3&"$,"L&-P<36]2"1<-()'0%<-"2(-&3C(.2")2"(.&"W<6")3"W.)'."4&')2)$3IP<D)3C"1$W&-2"<34"

1$%)()'<%"<'()$32"<-&"&P5&44&4"$3"<"-&C)$3<%"<34"%$'<%"%&*&%B"S&2&<-'."&,,$-(2"3&&4"($"4&*&%$1"

(&'.3$%$C)&28"1-$'&40-&28"'$3(&3(2"<34")32(-0P&3(2",$-"(.&"+3&-C6"G0-3<-$034"$3"<"

P03)')1<%"%&*&%B"G.)2"<11%)&2",$-"&U<P1%&"($"'$2("(-<321<-&3'68")3,-<2(-0'(0-<%"C&3&-<%I)3(&-&2("

2&-*)'&2"<2"W&%%"<2"($"(&'.3)'<%"&[0)1P&3("W.)'."3&&42"($"5&"4&*&%$1&4"$3"<3"<11-$1-)<(&"

2'<%&B"

G.&"-&20%(2"$,"(.)2",0-(.&-"-&2&<-'."<-&"-&%&*<3(",$-"(.&"()P&"<,(&-"(.&"30'%&<-"1.<2&I$0("<34"P02("

(.&-&,$-&"5&"2(<-(&4"3$WB"

X)3'&",$22)%",0&%2"W)%%"-&P<)3"-&%&*<3("(.-$0C.$0("(.&"W$-%48"<%%"P&<32",$-"<*$)4)3C"'<-5$3"&P)22)$32"

,-$P",$22)%"2$0-'&28")3'%04)3C"'<-5$3"'<1(0-&"<34"2&[0&2(-<()$3"Y##XZ"<34"'<-5$3"'<1(0-&"<34"

0()%)d<()$3"Y##KZ8"P02("5&"-&2&<-'.&4"<34"'$P1<-&48"<34"(.&)-"&,,&'(2"$3"(.&"&'$3$P68"(.&"

&3*)-$3P&3("<34"$3"2$')&(6"P02("5&"<22&22&4B"

S&2&<-'.")3($")33$*<()*&"2011%6"(&'.3$%$C)&2"P02("5&")3(&32),)&4"3$W8"),")3"(.&"%$3C"(&-P"L&-P<36"

W<3(2"($"1-$40'&"@:"1&-'&3("$,")(2"C-$22"&%&'(-)'"1$W&-"'$320P1()$3"<34"g:"1&-'&3("$,")(2",)3<%"C-$22"

&3&-C6"'$320P1()$3"56"-&C&3&-<()*&"P&<32B"R)348"1.$($*$%(<)'28"'$3'&3(-<(&4"2$%<-"(.&-P<%"1$W&-"

Y)3"X$0(.&-3"+0-$1&"<34"`$-(."!,-)'<8")3'%04)3C"(.&"(-<321$-(<()$3"$,"(.&"&%&'(-)')(6"($"#&3(-<%"



+0-$1&Z"<34"C&$(.&-P<%"&3&-C6"$,,&-"<"C-&<("1$(&3()<%",$-"L&-P<36]2"&3&-C6"2011%6B"S&2&<-'.")3($"

4&*&%$1)3C"W)34"1$W&-"1%<3(2"(.<("1-$*)4&"<44)()$3<%"262(&P"2&-*)'&2",$-"(.&"C-)42"'<3".&%1"($",&&4"

,%0'(0<()3C"&%&'(-)'<%"1$W&-")3($"(.&"C-)4")3"<"P$-&"262(&PI'$P1<()5%&"W<6B"!"1<-()'0%<-%6")P1$-(<3("

C$<%8"<1<-(",-$P")P1-$*&4"&,,)')&3'68"P02("5&"($"%$W&-"(.&"'$2(B"/02)$3"-&2&<-'."2.$0%4"'$3()30&"($"

5&"10-20&4"<2"<"_$)3(")3(&-3<()$3<%"&,,$-(8".<*)3C"(.&"1$(&3()<%"($"P<D&"<"*&-6"P<_$-"'$3(-)50()$3"($"

(.&"&3&-C6"2011%6B"S&2&<-'.")3($"30'%&<-"2<,&(6"<34")3($".<34%)3C"-<4)$<'()*&"P<(&-)<%2"P02("<%2$"

'$3()30&B"

G.&"20)(<5)%)(6"$,"4),,&-&3("(61&2"$,"5)$P<22",$-"02&"<2"<"2$0-'&"$,"&3&-C6"3&&42"($"5&"-&<22&22&48"<34"

-&2&<-'."2.$0%4"5&"'$3()30&48"(<D)3C")3($"<''$03("262(&P)'"<21&'(2B"K2)3C"5)$P<22"<2"<"P<(&-)<%"

$,,&-2"C-&<(&-"1$(&3()<%",$-"-&40')3C"'<-5$3"&P)22)$32"<34"&3&-C6"&U1&34)(0-&B"

S&2&<-'."2.$0%4"'$3()30&")3($"%$WI%$22"<34",%&U)5%&8"'-$22I5$-4&-"C-)42B"J3"1<-()'0%<-"(.&")3(&-<'()$3"

5&(W&&3"(.&"C-)4"4&2)C32"$,"(.&"4),,&-&3("'$03(-)&2"(<D)3C"1<-("P02("5&")3*&2()C<(&4B"#$P5)3)3C"

<%(&-3<()3C"<34"4)-&'("'0--&3("C-)42"$3"<%%"*$%(<C&"%&*&%2")2"<"D&6"-&2&<-'.")220&B"X($-<C&",<')%)()&2"'$0%4"

5&"'-0')<%"'$P1$3&3(2"$,",0(0-&"&3&-C6"3&(W$-D2B"S&2&<-'."P02("4&*&%$1"&,,)')&3("2($-<C&"

(&'.3$%$C)&2",$-"&%&'(-)'<%8"(.&-P<%8"P&'.<3)'<%"<34"'.&P)'<%"&3&-C6B"J3"(.&"%$3C"(&-P8"2&<2$3<%"

&3&-C6"-&2&-*$)-2"02)3C".64-$C&3"$-"P&(.<3&"W)%%"5&'$P&")P1$-(<3(B"G&'.3$%$C)&2",$-"02)3C"20'."

P<(&-)<%2"<2"-&2&-*$)-2"3&&4"($"5&"4&*&%$1&4B""

G.&"4&*&%$1P&3("$,"&%&'(-$IP$5)%)(6"3&&42"($"5&"'$3()30&4")3"(.&")3(&-&2("$,"202(<)3<5%&"P$5)%)(6"

'$3'&1(2b"5<((&-6"4&2)C32"5&6$34"<34")3"<44)()$3"($"%)(.)0P")$3"5<((&-)&2"$0C.("($"5&")3*&2()C<(&4B"

S&2&<-'.")3($"(.&"'$34)()$32",$-"<"2(-$3C&-")3(&C-<()$3"$,"(&'.3$%$C)'<%"<34"2$')<%"P$5)%)(6"'$3'&1(2"

)2"<3$(.&-"D&6",<'($-")3"(.&"P$5)%)(6"2&'($-B";$-&"&,,)')&3("2011%6"(&'.3$%$C)&2"4&P<34".)C.I

1&-,$-P<3'&"P<(&-)<%28",$-"&U<P1%&",$-",%&U)5%6"4&1%$6<5%&".)C.I(&P1&-<(0-&"1$W&-"1%<3(28",$-"W)34"

(0-5)3&2"$-",$-"'$$%<3(2"($"5&"02&4")3"2$%<-"(.&-P<%"1$W&-"1%<3(2B"+U1<34)3C"-&2&<-'.")3($"4),,&-&3("

P<(&-)<%2"'<3"1-$*)4&"4&21&-<(&%6"3&&4&4")33$*<()*&"P<(&-)<%2",$-"&3&-C6"262(&P2B"

G.&",034<P&3(<%"034&-2(<34)3C"$,".$W"&3&-C6")2"(-<32,&--&4"$3"<"P$%&'0%<-"%&*&%"3&&42"($"5&"

&U1<34&4B"/034<P&3(<%"-&2&<-'.")3($"(.)2"205_&'("'<3"1-$*)4&"(.&"5<2)2",$-"$1()P)2)3C"&U)2()3C"

1-$'&40-&28"<34",$-"4)2'$*&-)3C"<34"4&*&%$1)3C"&3()-&%6"3&W"(&'.3$%$C)&2B""

S&2&<-'.")3($"4&P<34")2"<"D&6"'$P1$3&3(",$-"&2(<5%)2.)3C"<"202(<)3<5%&"&3&-C6"262(&PB"S&2&<-'.")2"

-&[0)-&4"($"<2'&-(<)3"W.)'."&'$3$P)'8"%&C<%"<34"1$%)()'<%"P<3<C&P&3("262(&P2"'<3".&%1"($",0%,)%"

&3&-C6"<34"'%)P<(&"1$%)'6"(<-C&(2"&,,&'()*&%68"&,,)')&3(%6"<34")3"<"%&C<%%6"<34"2$')<%%6"<''&1(<5%&"W<68"

<34".$W"(.&2&"'<3"5&")3(&C-<(&4"&,,&'()*&%6")3($"(.&"C%$5<%"%&C<%"<34"C$*&-3<3'&"2(-0'(0-&2B"

!''&1(<3'&"-&2&<-'.")2"$,"1<-()'0%<-")P1$-(<3'&8"5&)3C"$,"'&3(-<%")P1$-(<3'&"($"(.&"'$%%&'()*&"&,,$-(B"

"



?2$7*-"2()*$&,

G.&"$-)C)3<%".$1&"(.<("(.&"')*)%"02&"$,"30'%&<-"1$W&-"'$0%4"5&"-&%)<5%6"2&1<-<(&4",-$P"(.&"P)%)(<-6"

1-$40'()$3"$,"30'%&<-"<-P2".<2"3$("5&&3",0%,)%%&4B"G.&"(&'.3$%$C)'<%"<34"2$')<%"-)2D2"$,"30'%&<-"1$W&-"

'<33$("5&"*)&W&4"2&1<-<(&%6",-$P"$3&"<3$(.&-B"

!''$-4)3C"($"'0--&3("4<(<"1-$*)4&4"56"(.&"J3(&-3<()$3<%"!($P)'"+3&-C6"!C&3'68"?9e"30'%&<-"1$W&-"

2(<()$32"W$-%4W)4&"1-$40'&"<5$0(">e"1&-'&3("$,"(.&"C%$5<%"&%&'(-)')(6"2011%6B"G.<("2011%6")2",$-&'<2("

($"4$05%&"56"=:9:8"<"4$05%)3C"(.<("W$0%4"<11&<-"($"5&"<"'$32&-*<()*&"&2()P<(&"C)*&3"(.<("(.&"

&%&'(-),)'<()$3"$,"1-$40'()$38"'$320P1()$3"<34"P$5)%)(6"<-&")3'-&<2)3CB"J,"(.&"-&%<()*&"1&-'&3(<C&"$,"

30'%&<-"1$W&-"W&-&"2)P)%<-"($")(2"1-&2&3("%&*&%")3"=:9:8"(W)'&"<2"P<36"-&<'($-2"W$0%4".<*&"($"5&"

$3%)3&")3"=:9:"<2"<-&")32(<%%&4"($4<6B"

G.)2"1-$21&'("<%$3&")2"W$--6)3C"($"P<36"1&$1%&B"G&--$-)2("<'()*)()&2"<34"(.&"'$%%<12&"$,"105%)'"$-4&-")3"

&3()-&"'$03(-)&2"'<33$("5&"-0%&4"$0(8"<34"(.)2")2")3'-&<2)3C%6"C)*)3C"1&$1%&"(.&")P1-&22)$3"$,"%)*)3C")3"

<3"032(<5%&"W$-%4B"`0'%&<-"1-$%),&-<()$38")B&B"(.&"4)2(-)50()$3"$,",)22)%&"P<(&-)<%8"W&<1$32"$,"P<22"

4&2(-0'()$3"<34"(.&)-"'<--)&-"262(&P2"$-"5%0&1-)3(28")2"%<-C&%6"<3"032$%*&4"1-$5%&P")3"'$33&'()$3"W)(."

(.&"02&"$,"30'%&<-"1$W&-B"G.&"%<-C&"30P5&-"$,"-&<'($-2"<34"(.&"<P$03("$,",)22)%&"P<(&-)<%"P&<32"(.<("

(.&"4<3C&-"$,"'-)P)3<%"$-"&*&3"(&--$-)2("<502&".<2"P0%()1%)&4B"

!((&P1(2"034&-")3(&-3<()$3<%"%<W"($"%)P)("<34"'$3(-$%"1-$%),&-<()$3".<*&"2$",<-"$3%6"5&&3"&,,&'()*&"($"

<"%)P)(&4"&U(&3(B"X$",<-8"1-$%),&-<()$3".<2"1-$*&3"($"5&")P1$22)5%&"($"-&C0%<(&"&,,&'()*&%6B"J("P02("5&"

<220P&4"(.<("(.&"21-&<4"$,",)22)%&"P<(&-)<%"'<3"$3%6"5&"20''&22,0%%6"<34"'$P1%&(&%6"1-&*&3(&4"),"(.&"

2$0-'&2"(.&P2&%*&2"<-&"0%()P<(&%6"2.0("4$W3"<34"-&1%<'&4"56"$(.&-"2$0-'&2"$,"&3&-C6B"



=*&(7,1)$2(3",$-,I5#7"(2,J(+)",

G.&"1-$5%&P"$,"2($-)3C"30'%&<-"W<2(&"3&&42"($"5&"2$%*&48")--&21&'()*&"$,"(.&"4&(<)%2"$,"(.&"1.<2&I$0("

2'&3<-)$2"<34"(.&"-&P<)3)3C"$1&-<()3C"()P&2"$,"(.&"1$W&-"2(<()$32B"G.)2"($$")2"<"P<_$-"&(.)'<%"40(6")3"

'$33&'()$3"W)(."$1&-<()3C"30'%&<-",<')%)()&2B"#-&<()3C"<"'$32&3202"W)(.)3"2$')&(6"<5$0("(.)2",)3<%"

2($-<C&"4&1&342"'-0')<%%6"$3"<33$03')3C"<"4&,)3)()*&"4<(&",$-"1.<2)3C"$0("30'%&<-"1$W&-"2(<()$32B"

G.&"1-$21&'("$,".<*)3C"($"D&&1".)C.%6"-<4)$<'()*&"W<2(&"2<,&",$-"2&*&-<%"(.$02<34"6&<-2")P1$2&2"<3"

&3$-P$02"50-4&3"$3",0(0-&"C&3&-<()$32B"E-$5%&P2"20'."<2"(.$2&"&3'$03(&-&4")3"(.&"-&2&<-'."P)3&"

!22&8"1-$%),&-<()$3"(.-$0C."'-)P)3<%"<34"(&--$-)2("<''&22"<34"(.-$0C."<502&8"<2"W&%%"<2"03,$-&2&&3"

3<(0-<%"&*&3(2"1$2&"<44)()$3<%"(.-&<(2B"J(")2"(.&-&,$-&"3&'&22<-6"($"%$$D")3($"&*&-6"1$22)5)%)(68"3$"

P<((&-".$W"-&P$(&8"W.)'."'$0%4"-&40'&"(.&"1$(&3()<%"(.-&<(")3"(.&"1-&2&3("<34")3"(.&",0(0-&8"<34"($"

D&&1"(.&2&"$1()$32"$1&3",$-",0(0-&"C&3&-<()$32B"K3()%"3$W8".$W&*&-8")(")2"3$("1$22)5%&"($"P<D&".)C.%6"

-<4)$<'()*&"W<2(&".<-P%&22"$3"<"(&'.3$%$C)'<%"2'<%&8"$-"($"2)C3),)'<3(%6"-&40'&"(.&"()P&"1&-)$4",$-"

.)C.I2&'0-)(6"2($-<C&B"J(")2"3$(8"(.&-&,$-&8"<11-$1-)<(&"($"5&"$*&-%6"$1()P)2()'"<5$0("02)3C"3&W"

(&'.3$%$C)&2"($"-&40'&"(.&"<P$03("$,"30'%&<-"W<2(&"$-"(.&"()P&",$-"W.)'.")("P02("5&"D&1(")3"2&'0-&"

%$3CI(&-P"2($-<C&B"/0-(.&-"<'.)&*&P&3(2")3",034<P&3(<%"-&2&<-'."W)%%"5&"3&'&22<-6",)-2(B"

G.&"+(.)'2"#$PP)22)$3"(.&-&,$-&"-&'$PP&342"(.<("-<4)$<'()*&"W<2(&"5&"-&(-)&*<5%6"2($-&4"<''$-4)3C"

($"(.&"P$2("2(-)3C&3("2&'0-)(6"-&[0)-&P&3(2B"G.)2"&U1<342"(.&"<-&<")3"W.)'.",)3<%"2($-<C&"2)(&2",$-"

-<4)$<'()*&"W<2(&"'<3"5&"2$0C.(")3"L&-P<36"5&6$34"L$-%&5&3B"O$W&*&-"W.<("-&P<)32")34)210(<5%&"

)2"(.<("30'%&<-"W<2(&"W.)'.")2"1-$40'&4")3"L&-P<36"P02("5&"10(")3($"2($-<C&")3"L&-P<36"($$B"



@&)"2&()*$&(7,H*%"&+*$&,$-,8('",*&,;"2%(&4,

!"!I#=>%5(0,#+-10,.0%1)#

G.&"+3&-C6"G0-3<-$034")2"<%2$".)C.%6"-&%&*<3("($"L&-P<36]2"1$2)()$3"W)(."-&21&'("($")3(&-3<()$3<%"

'$$1&-<()$38"'$%%<5$-<()$3")3"(.&",)&%4"$,"4&*&%$1P&3("1$%)')&2"<34")3"1<-()'0%<-"(.&"3&C$()<()$32"$3"

C%$5<%"'%)P<(&"1-$(&'()$3B"

L&-P<36]2"&U<P1%&"'<3"'$03(&-<'("(.&"1-&4$P)3<3(")3(&-3<()$3<%"*)&W"(.<("(.&"02&"$,"30'%&<-"

1$W&-")2")34)21&32)5%&")3"$-4&-"($"1-&*&3("C%$5<%"W<-P)3CB"#%)P<(&I3&0(-<%"&3&-C6"(&'.3$%$C)&2"<-&"

5&)3C"4-)*&3"<.&<4B"G.&"P$-&"-<1)4"&U1<32)$3"$,"-&3&W<5%&2"<34"(.&"(&'.3$%$C)'<%"4&*&%$1P&3("(.)2"

)340'&2"<-&"$,"C-&<(")3(&-&2("($"P<36"'$03(-)&2"c"[0)(&"<1<-(",-$P"(.&"&,,&'(2"(.&6".<*&"$3"_$52"<34"

-&2&<-'."2(-<(&C)&2B"+U1<34)3C"-&3&W<5%&"2$0-'&2"$,"&3&-C6"<34"P<D)3C"02&"$,"&,,)')&3'6"1$(&3()<%2"

<-&"5&'$P)3C"P$-&"<34"P$-&"W)4&21-&<4"2(-<(&C)&2")3(&-3<()$3<%%6B"L&-P<3]2"-&3&W<5%&"&3&-C6"

<11-$<'.")2"$,(&3"<4$1(&4"<34"02&4"($"<0CP&3("&3&-C6"2(-<(&C)&2")3"'$03(-)&2"20'."<2"#.)3<"<34"(.&"

KX!B"L&-P<3"P<30,<'(0-&-2"$,"P<'.)3&2"<34"1%<3(2"<-&"1-$,)()3C",-$P"(.&")3(&-3<()$3<%"&U1<32)$3"

$,"-&3&W<5%&28"(.&"262(&P<()'")3(&C-<()$3"$,"C-)42"<34"(.&"0()%)2<()$3"$,"&3&-C6I&,,)')&3("1-$40'(2"<34"

2&-*)'&2B"

G.&"+3&-C6"G0-3<-$034"'<3"1-$40'&"&3$-P$02"(&'.3)'<%8"&'$3$P)'"<34"2$')<%"$11$-(03)()&2",$-"

L&-P<36"($"'$3()30&"($"P<D&"<"3<P&",$-")(2&%,"<2"<3"&U1$-(&-"$,"202(<)3<5%&"1-$40'(2"<34"2&-*)'&28"

1-$*)4&4"(.&"P<'-$&'$3$P)'"-)2D2"'<3"5&"P)3)P)2&4B"L&-P<36"'$0%4"4&P$32(-<(&"($"(.&"

)3(&-3<()$3<%"'$PP03)(6"(.<("1.<2)3C"$0("30'%&<-"1$W&-")2"(.&"$11$-(03)(6",$-"<".)C.I1&-,$-P<3'&"

&'$3$P6B"L&-P<36"$0C.("($"&3'$0-<C&"(.&"5)34)3C")P1%&P&3(<()$3"$,"(.&"+0-$1&<3"K3)$3]2"(<-C&(2"

,$-"&3&-C6"&,,)')&3'6B"G.&"+0-$1&<3"#$03')%".<2"2&(")(2&%,"(.&"(<-C&("$,")3'-&<2)3C"&,,)')&3'6"56"(W&3(6"

1&-'&3("56"(.&"6&<-"=:=:8"50("3$("P<4&"(.)2"5)34)3CB"J3"+0-$1&"<34"(.-$0C.$0("(.&"W$-%48")3402(-)<%"

2(<34<-42"<34"D&6"1&-,$-P<3'&")34)'<($-2",$-"1-$40'(2"<34"1-$40'()$3",<')%)()&2"<-&"5&'$P)3C"P$-&"

<34"P$-&")P1$-(<3(B"G.)2"<%2$")3'%04&2"&3&-C6"&,,)')&3'6"<34"2.$0%4"5&"1-$P$(&4"56",0-(.&-"&,,$-(2"

($"<'.)&*&"2(<34<-4)2<()$3B"

!"!J#Y%@;X0,.;#81-#=>,()#=1(>#()*#0;,#Q&,#18#W1&&%>#=(-T1)#M%1Z%*,#

`$"$(.&-".)C.I(&'."'$03(-6"W)(."<"2(-$3C")3402(-)<%"5<2)2".<2"4),,&-&3()<(&4"(.&"4&')2)$3IP<D)3C"

<%(&-3<()*&2",$-")(2"&3&-C6"2011%6"<34"4&*&%$1&4"3&W"&3&-C6"2011%6"262(&P2"P$-&"20''&22,0%%6")3"(.&"

6&<-2"2)3'&">k@g"(.<3"L&-P<36B";<36"'$03(-)&2"'$0%4"3$("($4<6"-&%6"$3"(.&"&,,)')&3("02&"$,"&3&-C6"

<34"$3"-&3&W<5%&2")3"(.&"2<P&"W<68"&*&3"),"(.&6"W<3(&4"($8"5&'<02&"(.&)-"&3&-C6"2011%6"262(&P2"<-&"

<%-&<46"'$PP)((&4"($"$(.&-"(&'.3$%$C)'<%"1<(.2B"J3"P$2("'<2&28"(.)2"P&<32"'$<%8"$(.&-",$22)%",0&%2"$-"

30'%&<-"1$W&-B"G.)2")2"<"2&-)$02"1-$5%&P",$-"'%)P<(&"1-$(&'()$3"<34"(.&"2&'0-)(6"$,"(.&"W$-%4]2"&3&-C6"

262(&PB"

#$<%")2"(.&"P$2("W)4&%6"02&4"2$0-'&"$,"&3&-C6")3"(.&"W$-%4"$,"(.&"=>2("'&3(0-6B"J(2"02&")2"P<D)3C"(.&"

(-<32)()$3"($"<"C%$5<%"%$WI'<-5$3"&'$3$P6"4),,)'0%(B"G.&-&")2"<"3&&4",$-"<'()$3".&-&B"L&-P<36]2"

(&'.3$%$C)'<%"<34")3*&3()*&"1<2(".<2"P$*&4"'$<%"0()%)2<()$3"<34"'$<%I5<2&4"'.&P)2(-6",$-W<-4"

-&1&<(&4%6"<34",034<P&3(<%%6B"L&-P<36"(.&-&,$-&".<2"<"21&')<%"-&21$32)5)%)(6"($".&%1"(0-3"'$<%"

'$P502()$3")3($"<"'%&<3"(&'.3$%$C6B""

J3"(.&",$-&2&&<5%&",0(0-&8"L&-P<36"P<6"5&"<5%&"($"4)21&32&"W)(."'$<%"<2"<",0&%b".$W&*&-"(.&"W$-%4"

W)%%"'$3()30&"($"02&"'$<%"($"1-$40'&"&3&-C6B"#%&<3"'$<%")2"<3"<'.)&*<5%&"(&'.3$%$C)'<%"$1()$3B"

O$W&*&-")(")2"3$("6&("'%&<-"W.<("2.$0%4".<11&3"($"(.&"'<-5$3"4)$U)4&"$3'&")(".<2"5&&3"2&1<-<(&4")3"

(.&"1$W&-"1%<3(B"X($-)3C")("4&&1"034&-C-$034")2"<"4&<4"&34")3"(.&"%$3C"-03B"V3%6"),"'<-5$3"4)$U)4&")2"

2&&3"<2"<"*<%0<5%&"'$PP$4)(6"Y<34"1<)4",$-"<2"20'.Z8")2"<"2$%0()$3")3"2)C.(B"G.&"%<-C&I2'<%&"'$PP&-')<%"

02&"$,"'<-5$3"4)$U)4&"2()%%"%)&2")3"(.&",0(0-&"<34"'<%%2",$-"P<_$-"&,,$-(2")3"(.&",)&%4"$,"-&2&<-'.B"



S&2&<-'."1-$C-<PP&2")3"L&-P<36"2.$W"(.<("(.&")4&<"$,"C)*)3C"'<-5$3"4)$U)4&"<"*<%0&"2.$0%4"3$("5&"

4)2P)22&4"$0("$,".<34B"G.)2"3$()$3"2.$0%4"5&"&3'$0-<C&4B"L&-P<36]2"&U(&32)*&"(&'.3$%$C)'<%"D3$WI

.$W")3"(.&"'.&P)2(-6"<34"'$P502()$3"$,"'$<%"'<3"$,,&-"<44)()$3<%"$11$-(03)()&2")3"(.)2"-&21&'(B"

+)(.&-"(.&")3(&-3<()$3<%"'$PP03)(6"20''&&42")3"02)3C"(.&"#V="2&1<-<(&4"$0("W.)%&"1-$40')3C"&3&-C6"

,-$P",$22)%",0&%28"<34"0%()P<(&%6"-&'6'%)3C")(8"$-"&%2&"(.&"'%)P<(&"(<-C&(2"W)%%"5&"*&-6"4),,)'0%("($"<'.)&*&"

$3"<"C%$5<%"%&*&%B"

J3(&-3<()$3<%"-&2&<-'."1-$C-<PP&2"$,"'$P1%&(&%6"3&W"4)P&32)$32"<-&"3&'&22<-6B"L&-P<36"'<3"<34"

2.$0%4"(<D&"(.&"%&<4")3"(.)2"<-&<"<34")3)()<(&"<3")3(&-3<()$3<%"-&2&<-'."<%%)<3'&B"

!"!L#N)0,-)(0%1)(>#7&/,.0&#18#0;,#3(8,06#18#[4.>,(-#+1S,-#+>()0&#

T)D&"(.&",0(0-&"&3&-C6"2011%6")3"C&3&-<%8"(.&"2<,&(6"$,"30'%&<-"1$W&-"2(<()$32")2"<"+0-$1&<3"<34"<3"

)3(&-3<()$3<%")220&B"!2"<".)C.I(&'."'$03(-68"L&-P<36"P02("&320-&"(.<(")("'$3()30&2"($"'$3(-)50(&"($"

W$-%4W)4&"2<,&(6"&*&3"<,(&-"1.<2)3C"$0("30'%&<-"1$W&-B"G$"(.)2"&348"L&-P<36"P02("P<)3(<)3")(2"

)3,%0&3'&"$3"(.&"'$3()30&4")3(&-3<()$3<%"4&5<(&"$*&-"4&,)3)3C"2<,&(6"2(<34<-42"<34"<22&22)3C"(.&"

-)2D2"$,"30'%&<-"1$W&-"1%<3(2B"V3"<"+0-$1&<3"%&*&%8"1-$C-&22"P02("5&"P<4&")3"(.&"-&C0%<()$32"

&320-)3C"(.<("30'%&<-"1$W&-"2(<()$32"'<3"5&".&%4"<4&[0<(&%6"%)<5%&",$-"4<P<C&2B"

G.&"3<()$3<%"2$*&-&)C3(6"$,"'$03(-)&2")3"4&')4)3C"W.&(.&-"$-"3$("($"50)%4"30'%&<-"1$W&-"1%<3(2"2(<342"

)3"'$3(-<4)'()$3"($"(.&"1$(&3()<%"'-$22I5$-4&-"'$32&[0&3'&2"$,"<3"<'')4&3(B"L&-P<36"P02("3&)(.&-"

4)2'$33&'("<34")2$%<(&")(2&%,",-$P"(.)2")3(&-3<()$3<%"2)(0<()$38"3$-"P02(")("<%%$W")(2&%,"($"5&"'$3(-$%%&4"

4)-&'(%6"$-")34)-&'(%6"56"(.&"1-$I30'%&<-"4&')2)$32"$,"$(.&-"'$03(-)&2B"/$%%$W)3C"(.&"<'')4&3(")3"

/0D02.)P<8")(")2".)C."()P&"(.&"3<()$3<%"-&C0%<()$32"$3"30'%&<-"2<,&(6"W&-&"&U(&34&4"($"(.&"+0-$1&<3"

<34")3(&-3<()$3<%"%&*&%B"

R)(.)3"(.&"+0-$1&<3"K3)$38"(.&"+0-<($P"G-&<(6"$,">kei"<11%)&2",$-"<%%"P&P5&-"2(<(&2B"J3"'$3(-<2("($"

(.&"+#"G-&<(6"(.)2".<2"3&*&-"034&-C$3&"<36"P<_$-"'.<3C&2"<34"(.&-&,$-&"4&2'-)5&2"30'%&<-"1$W&-")3"

(.&"%<3C0<C&"$,"(.&">ke:2"<2"<3")34)21&32)5%&"2$0-'&"$,"<22)2(<3'&")3"4&*&%$1)3C"<34")3*)C$-<()3C"(.&"

&'$3$P6"<34"<'.)&*)3C"1&<'&,0%"1-$C-&22B"G.&"+0-$1&<3"#$0-("$,"N02()'&"<%-&<46"1$)3(&4"$0("(&3"

6&<-2"<C$"(.<("(.&"+0-$1&<3"K3)$3")2"<%2$"-&21$32)5%&",$-"(.&"2<,&(6"$,"30'%&<-",<')%)()&2B"G.&"10-1$2&"

$,"(.&"+0-<($P"G-&<(68"($"1-$(&'("(.&"C&3&-<%"1$10%<()$3"<34"W$-D,$-'&",-$P"(.&".<d<-42"$,"

-<4)$<'()*&"-<4)<()$38"$3%6"'<P&"($"(.&",$'02"$,"<((&3()$3"<2"2&'$34<-6"+0-$1&<3"#$PP03)(6"T<W"

(.-$0C."A)-&'()*&"=::khi>h+KS!GV;B"J(2"(-<321$2)()$3")3($"3<()$3<%"%<W")3"(.&"+K"P&P5&-"2(<(&2"56"

=="N0%6"=:>>"2.$0%4"5&"'<-&,0%%6"P$3)($-&4B"G.&"+(.)'2"#$PP)22)$3",0-(.&-"-&'$PP&342"(.<("(.&"

/&4&-<%"L$*&-3P&3("P<D&"<"'$3'&-(&4"&,,$-("($"1-$P$(&"(.&"'$3()30)3C"4&*&%$1P&3("<34"

<4_02(P&3(2"($"(.&"W$-D"$,"(.&"J3(&-3<()$3<%"!($P)'"+3&-C6"!C&3'6"YJ!+!ZB"

`0'%&<-"2<,&(6"<34"(.&"$5%)C<($-6"&U<P)3<()$3"$,"(.&"-)2D2"1$2&4"56"30'%&<-"1$W&-"2(<()$32"2.$0%4"

5&'$P&"1<-("$,"+0-$1&<3"1$%)'6b"5&'<02&"(.&"1$(&3()<%"'$32&[0&3'&2"$,"<"30'%&<-"<'')4&3("P<D&")("

)3&*)(<5%&"(.<("-)2D"1-&*&3()$3"5&"-&C0%<(&4"$3"<"+0-$1&<3"%&*&%"<34"P&'.<3)2P2"5&"4&(&-P)3&4",$-"

)P1$2)3C"2<3'()$32"$3")3<4&[0<(&%6"4&2)C3&4",<')%)()&2"<34")3<4&[0<(&"$1&-<()$32B"G.&"+0-$1&<3"

#$PP)22)$3"P02("5&"C)*&3"(.&"3&'&22<-6"%&C<%"_0-)24)'()$3B"G.)2")2"%$3C"$*&-40&")3"<"+0-$1&"(.<("

-&C0%<(&2"(.&"4&(<)%2"$,"1-$40'(2")3")(2"'$PP$3"P<-D&(B"

J(")2"<%2$"'-0')<%"(.<("(.&"'-)(&-)<")220&4"56"(.&"S&<'($-"X<,&(6"#$PP)22)$3"2.$0%4"5&")3'%04&4")3"(.&"

'-)(&-)<",$-"(.&"+0-$1&<3"2(-&22"(&2(8")3"$-4&-"($"&320-&"(.<("$(.&-"+0-$1&<3"2(<(&2"4$"3$("'$3()30&"($"

$1&-<(&"30'%&<-"1$W&-"2(<()$32"Y<34"1$22)5%6"(-6"($"&U1$-("1$W&-"C&3&-<(&4"56"(.&2&"($"L&-P<36Z"

W.)'."W.)%&"1<22)3C"(.&"+0-$1&<3"2(-&22"(&2("W$0%4"3$(".<*&"2<()2,)&4"(.&"'-)(&-)<"%<)4"4$W3"56"(.&"

S&<'($-"X<,&(6"#$PP)22)$3B"

"


