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ODNVLPDOPRPDVRYE®D YULMHGQRVW

BUHGQMD RVPRWBOQBVAVYUHPHQD XVUHGQMDYDQMD J P
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%URM SUHNRUDYR®®WB RVPR

*UDQLPpQH YULMHGQRVWL
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—
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BUHGQMH GQHYQH YULMHGQRVWL WRNMRR VOGRRGQHYQRJ |
ODNVLPDOQH RVPRPDVRYQH VUHGQMH GQHYQH YULMHGQR\
ODNVLPDOQH RVPRPpDWRQPBHYVUMEBQRRVGL |D XJOMHQ PRQ

X X X X

6OLNBHGQRpPDVRYQH VUHGQMH YULMHGQRVWL VXI

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLNPHGQRpPDVRYQH VWHRWMH RNY MG QR VWL

BOLNDBUHGQMH GQHYQH YULMHGQRVWL 30

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLND 6 UH@HO MU LBIGIE QRVWL VXPSRU GLRNVLC

6OLNDDNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLNDDNVLPDOQH RVPRPDVRYQH VB XQO®IMHRQPR QR NYULIC
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'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-8 %5

.RPHOWDU UH]XOWDWD PMHRBRHBQHMBUYNDRXKORFDML A=

5H]XOWDWL PMHUHQMD NYDOLWH\E B UMN DB XKLL D VORNBF LMWHG £
MHVH®MM®XVX SHULRG PMHUSRWEDWUDQL VX X RGQRVKGHRP|
R XWYUVLYDQMX K WPP\DW/H PR MDDy XMMIQLPQLK YULMHGQRVWL L GU
OLVW &UQEU*RUH

6XPSRU GLISRINWQADWL PMHUHQMD VXPBRKV ISURNLVOIUPRSIRAU B
YULMHGQRVMH®OQRPDVRYQX VUHGR MK YHERIME GROHNY QX YULMHC
6YH LIPMHUHQH NRQFHQWUDFLMH VXPSRU GLRNVLGD SBREDW
SURSLVDQLK JUDQLpPQLK YULMHGQRVWL

$]RW GLENMWGWDWL PMHUHQMDYDRAMSM®RISANWL GDDXQIRQHP YULM
MHGQRPDVRYQX VUHGQ@MWX 6WUH. WHEQRVWVRYQH VUHGQMH YULI

WRNRP VHGPRG QH WQR/H BMMEX\MDEXOH LVSRG SURSLVDQH JUD

6XVSHQGRYDQH PHWASDBM BYQH WXMVSHGGRYW Q L K/ % HVARUBHSH3 0
SURSLVDQRP JUDQLpPQRP YULMHGQRAUX JDPVUHG@MNGRQBY Q X
YULMHGQRDW 3& M O/RINDFRELMMPXY X B M HLULH-O®MIE §IDVADIH YUDR®HG

2]JRQODNVLPDOQH GQHYQH RVPRpIR|RYES R UH EEND D Y LUEIMPREDR K
YULMHGQRAiUX R&YH PBBNWLPDOQH RVPRPDVRYQH VUHGQMH G
VHGPRGQHYQRJ PMHUHQMELCF VOMELID i LIV IRG QRURABLL VD Q H

8JOMHQ PRQRBNVLBDOQH GQHYQH RVPRpDV RYI@®H HQU HGRIMRHN V
XSRUHyMDPDOHRSLVDQRP JUDQLPQRP YULMHGQRGYN P NWLHEQ

RVPRPDVRYQH VUHGQMH YULMHGURIWRWPL VHICOMRED HFPRERRIN \PIVGHDL
SURSLVDQH JUDQLpPQH YULMHGQRVWL

%HQ]BYH VUHGQMH GQHYQH YULMHGQRVW EHQJHQD VX ELOH L
QD JRGLAQMHP QLYRX

7HEANL PHWDOL L E&XY|RH @G RSYLIUHHD ¥ B QW OEHL B D Q HV B®N VI CPUHAD
EHQ]JR D SIRGXQWDQDWD ]D NRMH VX SURSLVDQL VWDQGDUGL N

X 6DGUADM RORYD X X ]JELUQRPpWN@REDQRA E]ARUNXD BDQRLR H \
SURSLVDQH ]B LAQHKQWKL MRI G QR VW

X 6DGUADM DUVHQD NDGPLMXPD L QLNOIMM FLIRU QRPRGHBIPQA M Q
VUHGQMLK YULMHGQRVWL ]D NDOHQGDUVNX JRGLQX SURSL

X 6DGUADM EHOQIJFEIDUSRPHQIDGR L p QRW RNRBWHKOBMHIX VD EQR MH
X RGQRVX QD FLOMQX YUVLWMHGQRD W RIOMH G QR VPWS DR B D\DIH@C
FLOMHP |DAWLWH ]JGUDYOMD OMXGL

6 W U D QRO



'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-8 %5

3UHJOHG UH]XOWDWD PEXI®U HYDMDD QD QRMBGINRIPIGD 3,23

BUHGQMH GQHYQH YULMHGQRVWLL VIOWSRHYQGR XD QDLKD JpHWXAULLAKD
GLRNVLGD D]JRW PRQRNYVLG DPDINRWRE®EN\RYETH EHMHHROH Y Q H
RJRQD L XJOMHQ PRQRMADLEFHOVX SULND]DQH X

7DEHO®UHGQMH GQHYQH 6/ULMHIRQ RWADINEQPDOQH RVPRPDVRYQ
GQHYQH YU2ZMHGQRVWL

BWLRG 30 | 62 | 12 | 12 | &+ | 2 &2
PMHUH J P PJ P
*9 6'9
&9 0 K69
*9 0 K69
*9 6*9

6WDWLVWLPND REUDGD MHGQRPDVRYQLK VUHGQMLK YULMKGQ

YULMHO/XRSWOQGRYDQLK MXPWRED GIRNVLGD D]JRW GLRNVLGI

RVPRPDVRYQLK VUHGQMLK GQHYQOR NWLGMH GIGIRYW.IN BJRBQD X W.
L

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOI®PIYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

6UHGQNMDVRYQD YULMHGQRVW

%URM SUHNRDUBRNQMD* 9

*UDQLPQH YULMHGQRVWL

3HULRG XVUH *UDQLPQD YULME *UDQLFD WROHUDOQ
"QHYQD VUHGQI 5 p 1H VPLMH ELWL SUHNRU
SXWD WMRGLAQ
*RGLAQMD VUHG J P 1HPD

6 W U D QRO



'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-

8 %5

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPDVRYQD YULMH

GQRVW

6UQMD YULMHGQRVW MHGQRPDVIRNQLK YUHPHQD XVUHGQMDY
%URMDVRYQLK PMHUHQMD
OLQLPDOI®PIYRYQD YWLMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y ULDWMRY@QRKXW UHPHQDI YWUHGQMDYDQMD
%URM SUHMRBRRRYNMB *9
%URM SUHNRDBDRNQMD *9
*UDQLPQH YULMHGQRVWL
3HULRG XVUH *UDQLPQD YULM *UDQLFD WROHUDQF
"HGQRPDVRYQ ] p 1H VPLMH ELWL SUHNRUD
YULMHGQR SXWD JRGLAQMH
"QHQD VUHGQMI ] p 1H VPLMH ELWL SUHNRUL
SXWD JRGLAQMH

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]RW GLI|

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD M HG QIRICOQRWQD ¥ P

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQMLE
%URM SUHNRUDPHQMD MHGQRPDVRYQH *9
*UDQLPQH YULMHGQRVWL
3HULRG XVUH *UDQLPQD YULM *UDQLFD WROHUDQF
"HGQRPDVRYQ 5 p 1H VPLMH ELWL SUHNRUD
YULMHGQR SXWD JRGLAQMH
*RGLAQMD VUHCG JP 1HPD

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLK PMHUHQMD

OLQLPDOI®YRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

BUHGQMD Y ULDWMROY@QRKXWYUHPHQD XV

UHGQMDYDQMD

3HULRG XVUH *UDQLPpQD YULM

*UDQLFD WROHU

DQFL

*RGLAQMD VUHGC J P

1HPD

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

TDEHO®WDWLVWLpPpND REHQED RHRROWDWD PMHU

%URMRVPRVRYQLK PMHUHQMD

OLQLPDOQ@D\WRRPRD YULMHGQRVW

ODNVLPROBDVRYQD YULMHGQRVW

BUHGQMD RVEWHVRYRVW YUHPHQDI »WUHGQMDYDQMD

%URM SUHRRPPYRIWD

&L@M YULMHGQRVW

3HULRG XVUHC &LOMQD YULMH *UDQLFD WROHUDOQF
ODNVLPDOQD RV ] p 1HPD
VUHGMDYQDMH

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMIRVPBVRYQLK PMHUHQMD

OQLPDOQPDRRRRD YULMHGQRVW PJ P

ODNVLPDOPRPDVRY®R® YULMHGQRVW PJ P

BUHGQMD RVEWHVRYRVW YUHPHQD XVUHGQMDYDQMD PJ P

%URM SUHNRUDYR®®WB RVPR

*UDQLPpQH YULMHGQRVWL

SHULRG XVUHG *UDQLPp QDR RAUNLNM *UDQLFD WROHWDQF

ODNVLPDOQD RV
VUHGQMD YUL P L

6DGUADMHWIEOR K3E &G $VSLUHQD KHGQHR PREQHR® XVSHQAGRYL
PHVWLF®H3 S U LN WVDBH O L

7DEHOGDGU&DM 3E 18GL EWQURKDOVSHQGRYDQBB pHVWLFDPD

BHULRG 3E $vV. | &G | 1L | % B3
PMHUHQ J P QJ P

*9 6*9

&9 6*9

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

*UDILPNL SULND] UH]XO®W D'BAIM B WHDHDY &MIK) RWRIG IRQGD 3,23

X X X X

"HGQRPDVRYQH VUWHGXP\ER Y GLMRHIEQEBUW DIRW GLRNVLGD \
BUHGQMH GQHYQH YULMHGQRVWL WRNMRR VOGRRGQHYQRJ |
ODNVLPDOQH RVPRPDVRYQH VUHGQMH GQHYQH YULMHGQR\
ODNVLPDOQH RVPRPDVRYQH VUHGQMH GQHYQH YULMHGQR\

6OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX

6 W U D QRO



'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLND-HGQRPDVRYQH VIDHRWMH RNV MGIE QR VWL

6OLNDBUHGQMH LOVHGY@RV WU 30
6 W U D QROB
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,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLNDBUHGQMH GQHYQH YULMHGQRVWL VXPSRU

6OLNDDNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLNDDNVLPDOQH RVPRpPDVRYQH VUHKGQMH @G PR PR NWLGL
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'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,
,=9-(a7%- 2 ,63,7,9%1-8 %5

.RPHQWDU UH]XOWDWD P BHUH Y MO DQ&UQRNHLIMID 2 NRG IR

5H]XOWDWL PMHUHQMD NYB®&DW MWD ,WD]GX KD QB MR NNDHP\. MIRMEH
FLNOXVX SHULRG PMHUHG@RNMPDWUDQL VXPX BGRBY¥MEHQHERFRHE
XWYUYLYDQMX YUVWD ]DIJDYyXMXuULK PDWHULMD JUDQLpAE® YL
OLVW &UQH *RUH EU 3

6XPSRU GLISRINWQ&DWL PMHUHQMD VXPBRKVISURNSVLVDI)LRSRUB
YULRM®QPD |D MHGQRpPDVRYQX Y PHQMIE QM X NGHGHQRINKWY.U L MH G
6YH LIPMHUHQH YULMHGQRVWL NRQFHQWUDFLMD VXPSRWLGLR N

$]RW GLRHKIGGNDWL PMHUHQ MR YD @ \WDEER RINVD.GRP XBIRIUMHLP QR P Y
MHGQRPDVRYQL $WPRVMHNMHGQRPDVRYQH VUHGQMH YULMHGQ
VHGPRGQHYQRJ SHWHRGHBRWIDUHOQ MR XHOLVSRG SURSLVDQH JU|

6XVSHQGRYPDBPHHWEQMH GQHY QM VX NERGIF WURSLVDQRP JI
YULMHGQRAUX ]D VUHGQOMX B QHN\@ ¥ UHGLONMHG GRVWHW Q H QXY LRWHRGY
ORNDFMMYH&®MMHPX VX PMHLUIDEVYR S/ B QO LIM B G RIRY/AV Y

2]RQODNVLPDOQH GQHYQH RVPRpIRRYES R UH EEDR 8LUEMPREDR
YULMHGQRAiUX RG&YH PBNWLPDOQH RVPRpPDVRYQH VUHGQMH G
VHGPRGQH Y Q KJ MPHWMHIHVQNAD ELSFBXMX RSLVDQH FLOMQH YULMHG

8JOMHQ PRQRBNVLBDOQH GQHYQH RVPRpDV RYI@®H HQU HGRIMRHN V
XSRUHyMDPDOHRSLVDQRP JUDQLPQRP YULMHGQRGYN P NWLH®EQ
RVPRPDVRYQH VUHG QMR @B NMHG R RAXWI RNRM N 8 GVRHRVGIEHNMHIIR Y X
ELOH LVSRG SURSLVDQH JUDQLPQH YULMHGQRVWL RG PJ P

%HQ]BYH VUHGQMH GQHYQH YULMHGQRVWL EHQ]JHQD VX ELOH
QD JRGLAQMHP QLYRX

7HEANL PHWQ®RL D EBXVEBQGRYDQH YK VDAQLIFGIL BLOU D @WH QIR KV B B W
EHQ]JR D SIRGXQWDQDWD ]D NRMH VX SURSLVDQL VWDQGDUGL N

X 6DGUADM RORYD X X JELUQRPpWN@REDQRA ESEREGENIO B-BPRAFRP H
SURSLVDQH ]D VUHGQMX JRGLAQMX YULMHGQRVW

X 6DGU&ADM DUVHQD NDGPLMXPD L QLNOIMM FLIRJ QRPRGHEIPQ 4 Q
VUHGQMLK YULMHGQRVWL ]D NDOHQGDUVNX JRGLQX SURSL

Xx 60GU&ADM EHQ]R]PLSIQRPQUBHGPLPQREDRIRWHNX P& RGQRVX QD |
YULMHGQRVW REGHGQ®D PYULMHG QR VWS JIR SIDVIDHIG YD \FNLO MR B |
OMXGL

6 W U D QRO



'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-8 %5

SUHG@H | X PWIBIWBQMD QDQOVOND FURMG\ANFHH RSAWLQH *ROX

BUHGQMH GQHYQH YULMHGQRVWLL VIOWRYQ®R XD DOLKD Jp-HWXAULLAKD
GLRNVLGD D]RW PRQRNV LG DP DINRIWRIBR@N RYEDHKENPHIGQOHY QH
RJRQD L XJOMHQSRRQARNVQB DX WKDEHOL

7DEHO®UHGQMH GQHYQH 6/AUJLMHIRQ R VRWDLVI®P ROYGBHVRYQH VUHGQ
GQHWQHMHBGIQORY W L

B3HULRG30 | 62 | 12 | 12 | &+ | 2 &2
PMHUH J P PJ P
*9 6'9
&9 0 K69
*9 0 K69
*9 6*9

6WDWLVWLPND REUDGD MHGQRPDVRYQLK VUHGQMLK YULMKGQ

YULMHO/XRSWOQGRYDQLK MXPWRED GIRNVLGD D]JRW GLRNVLGI

RVPRPDVRYQLK VUHGQMLK GQHYQOR NWLGMH GIGIRYW.IN BJRBQD X W.
L

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOI®IYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

6UHGQNMDVRYQD YULMHGQRVW

%URM SUHNRDURNQMD* 9

*UDQLPQH YULMHGQRVWL

SHULRG XVUHG *UDQLPQD YULN *UDQLFD WROHWDQF
'QHYQD VUHGQM Jp 1H VPLMH ELWL SUHNRUD
SXWD JRGLAQMH
*RGLAQMD VUHG( J P 1IHPD

6 W U D QRO



'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-

8 %5

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPDVRYQD YULMH

GQRVW

BUHBQMLMHGQRVW MHGQRpPDVRYIQR K

K YUHPHQD XVUHGQM

DYDQ

%URMDVRYQLK PMHUHQMD

OLQLPDOI®PIYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

BUHGQMD Y ULDMR@QRKW UHPHQDJI »VU

HGQMDYDQMD

% WR S UHNRWUHD@BRANQH *9

%YURM SUHNRODBURNQMD *9

*UDQLPpQH YULMHGQRVWL

SHULRG XVUHG *UDQLPpQD YULN *UDQLFD WROHWDQF
-HGQRPDVRYQD Jp 1H VPLMH ELWL SUHNRUD
YULMHGQRYV SXWD JRGLAQMH
"QHYQDHGQMD Y Jp 1H VPLMH ELWL SUHNRUL

SXWD JRGLAQMH

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]RW GLI|

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGR®RDWRYDP YULMH

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQMLE
%URM SUHNRUDPHQMD MHGQRPDVRYQH *9
*UDQLPQH YULMHGQRVWL
3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHUDQF
"HGQRPDVRYQOD ] p 1H VPLMH ELWL SUHNRUD
YULMHGQRYV SXWD JRGLAQMH
*RGLAQMD VUHG ( JP 1HPD

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLK PMHUHQMD

OLQLPDOI®YRYQD YWLMHGQRVW

ODNVLPDOPRDRYNULMHGQRVW J P

BUHGQMD Y ULDWMROY@RKXWYUHPHQD ®V

UHGQMDYDQMD

SHULRG XVUHG *UDQLPQD YUL

*UDQLFD WROHU

DQFL

*RGLAQMD VUHG ( JP

1IHPD

6 W U D QRO
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TDEHO®WDWLVWLpPND REUDGRQDH]XOWDWD PMHUHQMD R

%URMRVPRVRYQLK PMHUHQMD

OLQLPDOQ@D\WRRPRD YULMHGQRVW

ODNVOLGQD pODWHRRY QD YULMHGQRVW

BUHGQMD RVEWNVRYRVW YUHPHQDI »V

UHGQMDYDQMD

%URM SUHNRUDYR&WD RVPR

&L O M QD GYQRLV W

3HULRG XVUHG &LOMQD YULM *UDQLFD WROHUDOQF
ODNVLPDOQD RV ] p 1HPD
V U H GOMDY Q DM H ¢

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMRVPBVRYQLK PMHUHQMD

OLQL®QD RUVPRYQD YULMHGQRVW PJ

P

ODNVLPDOPRPDVRYEO® YULMHGQRVW P

J P

BUHGQMD RVEWHNRYRVW YUHPHQD XV

UHGQMDYDQMD PJ P

%URM SUHNRUDYR®®WB RVPR

*UDQLPQH YU

LMHGQRVWL

SHULRG XVUHG *UDQLPQD WULI

*UDQLFD WROHUDQF|

ODNVLPDOQD RV PJ P
VUHGQMD YUL

1HPD

6DGUADMHWDENLR K3E &G $VSLUHQD KHCHR PRREEQHRE XVSHQGR Y I

PHVWLFMEVALND]DQ X WDEHOL

7DEHOM®GU&DM 3E L&IG ESEJIRHIVXWSHQGRYDQBB pHVWLFEDPD

BHULRG 3E $v | &G | 1L | % D 3
PMHUHQ J P QJ P

*9 6*9

&9 6*9
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*UDILPpNL SULND] UH]R O WIRW D FALNVH UARHVIDY QO IRIO)GE/RHF RS 4

X X X X

-HGQRpPDVRYQH VUHGQMH YULMHGQRWMWLNAXPSRU GLRNVLG
BUHGQMH GQHYQH YULMHGQRVWL W®R NP WHIGRRGQHYQRJ |
ODNVLPDOQH RVPRPDVRYQH VUHGQWGBILEQHYQH YULMHGQR\
ODNVLPDOQH RVPRPDVRYQH VUHBIOMWH Q PHRYQRNY UEMHG QRV

6OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLND-HGQRPDVRYQH VIDHRWMH RNV MGIE QR VWL

6OLNDBUHGQMH GQNWQH3YULMHGQR

6 W U D QRO
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,=9-(a7%- 2 ,63,7,9%1-8 %5

6OLNDBUHGQMH GQHYQH YULMHGQRVWL VXPSRU

6OLNDDNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y

6 W U D QRO
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6OLNDDNVLPDOQH RVPRpDHWYRYH M UMWY B D |[D XJOMH
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.RPHQWNWDH]XOW D WPDPORINBFRNDL AFHQWDU JUDGVNH RSA&V

S5HIXOWBMWWUHQMD NYDOLWHWD FHDQ®)KD JQD GUR N DARISMYRNER-P
VHGPRGQPMBRHQMD X MHRMBMOEP FtNDERERIOMHMRMHUH QR HX Y U
SHULRGX VX SRVPDWUDQL X RGQRV3UHKBERR URP KK VB URBLLW
]JDIDYyXMXULK PDWHULMD JUDQLPQLK YULMHGQEMW W L& G QERULKL

6XPSRU GISRIN¥Q&DWL PMHUBQRMNMXINCIRERDYYILSURSLYVDQLP JUD
YULMHGQRMMWGERRPIDVRY QX VUHGKMXMUHGHNEQ BOW Y QX IJYR LMHC
6YH LIPMHUHQH NRQFHQWUDFLMH VXPSRU GLRNVLGD SRVPDW
VHEBEBEQHYQRJ PMHUHQMD ELOH LVSRG SURSLVDQLK JUDQLpPQL

$]RW GLENVYLGWDWL PMH U NQKMDRIDHRFIBRLIRNDIGERP JUDQLPQRP
MHGQRPDVRYQX VUHGQM®P I HM H]® QRWMMHIGRE\QMH \IFRLQFH @WF
GLRNVLGD VX WRNRP VHGPRGQHYQRJ SHULRGD PMHUHQMD EL

6XVSHQGRYDQH PHWGE DAHH 3®QH Y3OH XYSRIMHEQOR VW ISURSLVDQRP
YULMHGQRAUX ]D VUHGQMX @Q BN ®W H&Q MG R MBWEGXQRSHND GR Y L
bHVVBDFDERDQGSURSLYVDQH JUDQLPpQHPYULMHGQRVWL RG

2]RQODNVLPDOQH GQHYQH RVPRpIR|RQYPHX 'S B H & @YD FLEEMPIRED R K
YULMHGQRAUX B®&H PBBIYPM RVPRPDVRYQH VUHGQMH GQHYQH °

SURSLVDQH FLOMQH YULMHGQRVWL

8JOMHQ PRQRBNVLBDOQH GQHYQH RVPRpDV RYI®H HQU HRRINRH V
XSRUHYyMDPDOHRSLVDQRP JUDQLPQRP YULMHGQRGWW PD NWLHEQ

RVPRPDVRYQH VUHGQMH YULMH GAGRRNARNY HOLBHAIR @ BIRREDAINY LG/
SURSLVDQH JUDQLPQH YULMHGQRVWL RG PJ P

%HQ]BYH VUHGQMH GQHYQH YUMVSRGQRSWV DEHQJNOQ R GhHQHEILEH.
QD JRGLAQMHP QLYRX

7HEANL PHWDOL L BKYEH QB RS D®HQ VHVIQBBAL]LUDYH QR KV BB W
EHQ]R D SSRGXQWDQDWD ]D NRMH VX SURSLVDQL VWDQGDUGL N

X 6DGUADM RORYGPLIEDRPQOR|R WKIX EAR LVSRGRUPHRSAVDQH |D V
JRGLAQMX YULMHGQRVW

Xx 6DGUADML DUVHQD NDGPLMXPD L QLNOD VX ELOL LVSR(
NDOHQGDUVNX JRGLQX SURSLVDQLK VD FLOMHP ]DAWLWH ]«

X 6UADM EHQMRQOLXQRP VHGPLPpQREDRRWHX PRRGQRVX QD F
YULMHGQRVW RBUPXQSURSLVDQX ]D VUHGQMX JRGLAQMX YUL

6 W U D QRO
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SUHJOHG UH]XOWDWD AMBVNQWVQLED RANDIFQRIIRNROHK VHU/(

BUHGQMH GQHYQH YULMHGQRVWLL VIOWSRHYQGR XD QDLKD JpHWXAULLAKD
GLRNVLGD D]JRW PRQRNYVLG DPDINRWRE®EN\RYETH EHMHHRDOH Y Q H
R]JRQD L XJOMHQ PROQRNXVWGEHXL SULND]D Q

7DEHO®UHGQMH GQHYQH 6/AUJLMHI@Q R VRDIN ¥@ PFOVAOREHV RY QH VUHGQ
GQHYQHMH@QR\2W L

B3HULRG30 | 62 | 12 | 12 | &+ | 2 &2
PMHUH J P PJ P
*9 6'9
&9 0 K69
*9 0 K69
*9 6*9

6WDWLVWLpND REUDGD MHGQRPDVRYQLK VUHGQMLK YULMHKG Q

YULMHO/XR/SWRGRYD@BOK WEKWSRED GLRNVLGD DIRW GLRNVLGLE

RVPRpPpDVRYQLK VUHGQMLK GQHYQLK YULMHGQRVWL R]JRQD L X.
L

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOI®PIYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

6UHGQNMDVRYQD YULMHGQRVW

%URM SUHNRDUBRNQMD* 9

*UDQLPQH YULMHGQRVWL

3HULRG XVUH *UDQLPIQULMHGQ *UDQLFD WROHUDQF
"QHYQD VUHGOQI ] p 1H VPLMH ELWL SUHNRUD
SXWD JRGLAQMH
*RGLAQMD VUHG JP 1HPD
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8 %5

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MH GQ R il BIURQMID

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPDVRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQMLE
%URMDVRYQLK PMHUHQMD
OLQLPDOI®PIYRYQD YWLMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y ULDWMRY@QRKXW UHPHQDI YWUHGQMDYDQMD
%URM SUHMRBRRRYNMB *9
%URM SUHNRDBDRNQMD *9
*UDQLPQH YULMHGQRVWL
3HULRG XVUH *UDQLPQD YULM *UDGD WROHUDQFLM
"HGQRPDVRYQ ] p 1H VPLMH ELWL SUHNRUD
YULMHGQR SXWD JRGLAQMH
"QHYQD VUHGQN ] p 1H VPLMH ELWL SUHNRUL

SXWD JRGLAQ]I

v H

TDEHO®WDWLVWLpPpND REUDGD BENMAGWDWD PMHUHQMD D]RW GL

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVNRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQMLE
%URM SUHNRUDPHQMD MHGQRPDVRYQH *9
*UDQLYQHMHG QRVWL
3HULRG XVUH *UDQLPQD YULM *UDQLFD WROHUDQF
"HGQRPDVRYQ ] p 1H VPLMH ELWL SUHNRUD
YULMHGQR SXWD JRGLAQMH

*RGLAQMD VUHG JP 1HPD
7DEHO®WDWLVWLPND REHDB DR MWHEHW D QD
%URMDVRYQLK PMHUHQMD
OLQLPDOI®IYRYQD YWLMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y ULDMROY@QRKWYUHPHQD XVVUHGQMDYDQMD

3HULRG XVUH *UDQLPQD YULN *UDQLFD WROHUDOQFL

*RGLAQMD VUHG J P

1IHPD
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TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD R]RQD

%URM RPPRRYQLK PMHUHQMD

OLQLPDOQ@D\WRRPRD YULMHGQRVW

ODNVLPDOPDVRYE® YULMHGQRVW

BUHGQMD RVEWHVRYRVW YUHPHQDI »WUHGQMDYDQMD

%URM SUHRRPPYRIWD

&LOMQD YULMHGQRVW

SHULRG XVUH:( &LOMQD YULMH *UDQLFD WROHWDQF

ODNVLPDOQD R
VUHG@MIYQDMH < B Llnl P 1D

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMRVPBVRYQLK PMHUHQMD

OLQLPDO®@D\WRRY@RD YULMHGQRVW PJ|P

ODNVLPRPOBPVRYQD YULMHGQRVW PJ P

BUHGQMD RWVEWHNRYRVW Y GHPWIYOD OWIDH PJ P

%URM SUHNRUDYR®®WB RVPR

*UDQLPQH YULMHGQRVWL

SHULRG XVUH:( *UDQLPQD YULM *UDQLFD WROHWDQF

ODNVLPDOQD R
VUHGQMD YU PJ P LHPD

6DGUADMHWDENLR K3E &G $VSHOD X FHGPRIG@®BIXORK XVSHQAGR Y I
PHVWLFM@IS3WLND]DQ X WDEHOL

7DEHOM®GU&DM 3K L&GL L EFHERIBXSHQGRYDQBB pHVWLEDPD

BHULRG 3E $v | &G | 1L | % D 3
PMHUHQ J P QJ P

*9 6*9

&9 6*9
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*UDILPpNL SULND] UH]R O VORMD BYMHUNAQIMD XOLFD . 1LNROH L &l

-HGQRpPDVRYQH VUHGQMH YULMHGQRWMWLNAXPSRU GLRNVLG
BUHGQMH GIBHOHRMHVYWLRINRP VHGPRI®QIS? QROLREMHUHQMD |D
ODNVLPDOQH RVPRPDVRYQH VUHGQWGBILEQHYQH YULMHGQR\
ODNVLPDOQH RVPRPDVRYQH VUKKGQMH GEORQRNDYBELMHG QR \

X X X X

60LND-HGQRPDVRYQIHVHIGH)EROYWH YXPSRU GLRNVLGI

6 W U D QRO
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6OLND-HGQRPDVRYQH VIDHRWMH RNV MGIE QR VWL

BOLNDBUHGQMH GQHYQH YULMHGQRVWL 30
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BOLNBUHGQRHYQHMHGQRVWL VXPSRU
GLRNVLGD

6OLNDDNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y
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6OLNDDNVLPDOQH RV BRI BYQHY QU ULMHGQRVWL ]D X
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'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,
,=9-(a7%- 2 ,63,7,9%1-8 %5

.RPHQWDU UH]XOWDWD PMHUHQMD QD ORNDFLML AUDVNUVQL

8 MHVHQ@NMNPXVX PMHUHQMD NYDOIQDHWBNDPEBELANX. AUDVNUVQL
&UQRJRUVNLK VHUGDUD® VX YUAHQD VHGBPXGUWO@WLSHNMHBBQMI
RGQRVX QD QRUPHHGSEBRBLRDOQHMYUYLYDQMX YUVWD |]DJDYyXMXUL
GUXJLXGDWOD NYDOLWHWD YD]GXKD A60 OLVW &UQH *RUH EL

6XPSRU GISRINWQ®DWL PMHUHQMD VXPBRXVDSURMSVYNVGDRPSRUB
YULMHGQRAUX ]D MHGQRpPDVRYDR VIVHBG®M XY GOQMN Q@G RYWW. MH G
6YH]PMHUHQH YULMHGQRXWIHGRRGSRY YRR WILHO/IH Q WX FE LFQ.IM QX
SURSLVDQLK JUDQLPQLK YULMHGQRVWL

$]RW GLENMLGWDWL PMHUHQMD D]JRW GLRNVLGD ]ERJ RELPQR\
MHGQRpPDVR Y QMHCUHFOQMB QERRISYEVDQLP JUDQLPQLP YULMHGQ
VUHGQMH YULMHG®RYWIPMHUB®MH MHGQRPDVRYQH VUHGQMH
VHGPRGQHY QR MR VHIQUNODMKD XX ELOH LV SR GUS WMRISLYPOMLIUDQLP Q

6XVSHQGRYDQH PHHWWQMH 3®QHY QM X8 RIMHDRHERVIWISURSLVDQRP
YULMHGQRAUGX |D VUHGQMI B QH VOQXGKEMN M K@ Q RIHWEQR ER/DQ D G
SURSLVDQH JUDQLPQHPFULMHGQRVWL RG

2]JRQODNVLPDOQH GQHYQH RVPRpIR|REGR WHIH GBI R VXEMPREDR K
YULMHGQRAiUX B@H PBNIVRPDOQH RVPRPDVRYQH VUHGQMH GQH
SURSLVDQH FLOMQH YULMHGQRVWL

8JOMHQ PRQBRNVLBDOQH GQHYQH RVPRpDVR¥YIIH HVQ HERQQRN V
XSRUHyNDPDOBRSLVDQRP JUDQLPQRP YULMHGQRAUX ]D SYHGQ
PDNVLPDOQH RVPRpPDVRYQH VUHGQMH YULMHGQRVWL XJOMH
MHVHBGMMH®PXVX VX ELOH LVSRG SURSLVDQH JUDQLPQH YULMHGC

%HQ]BYH VUHGQMH GQHYQH YULMHGQRVWL EHQ]JHQD VX ELOH
QD JRGLAQMHP QLYRX

7HANL PHWDOL L 3PHQXRDI) S OW HQ DADHHE RIDKACDADU & DEVH (5] IR ODX \8 DIQHDC
NRMH VX SURSLVDQL VWDQGDUGL NYDOLWHWD YD]GXKD QD JR(

X 6DGUADM RORYD X JELUQRP MHGEPLR QRWS RISRURBEBDRQH QRUPH
JRGLAQMX YULMHGQRVW

Xx 6DGUADM DUVHQ®LN\DG MHIEKP® LVSRG FLOMQLK YULMHGQRV\
JRGLQX SURSLVDQLK VD FLOMHP |DA&WLWH JGUDYOMD OMXGL

X 6DGUADM EHQ]R D SLUHQD X JELUQRP VHGPLp QWP EIRUNX V>
X RGQRVX QD FLAMQXQUURMRE GRANRBLR/DQX |]D VUHGQMX JRGI

6 W U D QRO
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3UHJOHPXOWDWDQPMIHRNDFMML ANRG WUSQRJ FHQWUD

BUHGQMH GQHYQH YULMHGQRVWLL VIOWRYQ®R XD DOLKD Jp-HWXAULLAKD
GLRNVLGD DJGW PRRWNILRNFPDGED L RNGEBHNFVQHGQOMH GQHYQH
R]JRQD L XJOMHQ PRQRNVLGD VX SULND]DQH X WDEHOL

7DEHO®UHGQMH GQHYQH &/UL1MHI@Q R VLWRADBIOP RV @M V R YHIGHQ M H
GOHWQHMHGIQRY WL

B3HULRG30 | 62 | 12 | 12 | &+ | 2 &2
PMHUH J P PJ P
*9 6'9
&9 0 K69
*9 0 K69
*9 6*9

6WDWLVWLDp QR pOBMRY®DLKMHGHGQMLK YULMHGQRVWL VXPSRU G|

YULMHO/XRSWDQGRYDQLK NMXPSRED GIARNVLGD D]JRW GLRNVLGI

RVPRPDVRYQLK VUHGQMLK GQHYQLK YULMHG QRWIVEHRTRRID L X.
L

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOI®IYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

BUHGQMDVRY YULMHGQRVW J P

%URM SUHNRDURNQMD*9

*UDQLPQH YULMHGQRVWL

3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHUDQF
"QHYQD VUHGQM ] p 1H VPLMH ELWL SUHNRUD
SXWD JRGLAQMH
*RGLAQMD VHUGIGR JP 1HPD

6 W U D QRO



'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-
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TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVRYQD YULMH

GQRVW

6UHGQMD YULMRGQRKNKWUMRAKBQR pOA |

HGQMDYDQMD

J P

%URMDVRYQLK PMHUHQMD

OLQLPDOI®PIYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

BUHGQMD Y ULDMRIY@RKW UHPHQDJI »VU

HGQMDYDQMD

%URM SUHMRBRRNQMD' 9

%YURM SUHNRODBURNQMD *9

*UDQLPQH YULMHGQRVWL

SHULRG XVUHG *UDQLPQD YULN *UDQLFD WROHWDQF
-HGQRPDVRYQD Jp 1H VPLMH ELWL SUHNRUD
YULMHGQRYV SXWD JRGLAQMH
'QHYQD VUHGQM Jp 1H VPLMH ELWL SUHNRUL

SXWD JRGLAQMH

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]RW GLI|

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVNRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQMLE
%URM SUHNRUDPHQMD MHGQRPDVRYQH *9
*UDQLPQH YULMHGQRVWL
3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHUDQF
"HGQRPDVRYQOD ] p 1H VPLMHNRWD BSQB |SUH I
YULMHGQRYV SXWD JRGLAQMH
*RGLAQMD VUHG ( JP 1HPD

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLKMPMHUHQ

OLQLPDOI®IYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

BUHGQMD Y ULDWMROY@QRKXWYUHPHQD XV

UHGQMDYDQMD

3HULRG XVUHG *UDQLPpQD YUL

*UDQLFD WROHU

DQFL

*RGLAQMD VUHG ( JP

1IHPD
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TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD R]JRQD

%URMR/PRDVRYQLK PMHUHQMD

OLQLPDOQ@D\WRRP®RD YULMHGQRVW

ODNVLPDOPRPDVRYE®D YULMHGQRVW

BUHGQMD RVEWHVRYRVW YUHPHQDI »WUHGQMDYDQMD

%URM SUHNRUDYR®®B RVPR

&LOMQD YULMHGQRVW

SHULRGBHS QMD Y &LOMQD YULM *UDQLFD WROHWDQF

ODNVLPDOQD RV
V U H GEOOMDY QIR M H ¢ J 1P Dl 21D

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMRVPRYRYQLK PMHUHQMD

OLQLPDO QD \RRM@EDMHGQRVW PJ P

ODNVLPDOPRPDVRY®R® YULMHGQRVW PJ P

BUHGQMD RVEWHVRYRVW YUHPHQD XVUHGQMDYDQMD PJ P

%URM SUHNRUDYR®®WB RVPR

*UDQLPpQH YULMHGQRVWL

SHULRG XVUHG *UDQLPQD YULN *UDQLFDRFWRBHWDQ

ODNVLPDOQD RV
VUHGQMD YUL P L

6DGUADMHWDENLR K3E &G $VSLUHQD KHCHR PRREEQHRE XVSHQGR Y I
PHVWLFM@IS3WLND]DQ X WDEHOL

7TDEHO®GUADM 3E &G $\E IOV VESHH@®RYDQBB pHVWLFDPD

BHULRG 3E $v | &G | 1L | % D 3
PMHUHQ J P QJ P

*9 6*9

&9 6*9

6 W U D QRO



'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-8 %5

*UDILPNL SULND] UH]XQ@WDRWDNPREHMWHI@RRI FHQWUD '"HOWD &LW!

X X X X

-HGQRpPDVRYQH VUHGQMH YULMHGQRWMWLNAXPSRU GLRNVLG
BUHGQMH GQHYQH YULMHGQRVWL WR NRP WHANERGQHYQRJ |
ODNVLPDOQH RVPRPDVRYQH VUHGQWGBILERQHYQH YULMHGQR\
ODNVLPDO W RY®RPWUHGQMH G QXHOWH § WPPIMHRNQR GW L 1D

6OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX

6 W U D QRO
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6OLND-HGQRPDVRYQH VIDHRWMH RNV MGIE QR VWL

BOLNDBUHGQMH GQHYQH YULMHGQRVWL 30
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6OLND CQUHGQHMMUEL MHGQRVWL VXPSRU GLRNVI

6OLNODNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH
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60OLNDDNVLPDOQH RVIPEROMWHRGQHYWQH YULMHGQRVWL ]D X
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'22 &(17$5 =$ (.272.6,.2/24.$ ,63,7,9%1-$ 32'*25,&$ &(7,

,=9-(a7%- 2 ,63,7,9%1-8 %5

.RPHQWDU UH]XOWDVORRMRIGOHOWEDN RJ FHQWUD 'HOWD

5H]XOWDWL PMHUHQMD NYDOLWHWD YD]GXKD QD ORNDFLML A
MH YV HELMIOKXN B UX Q/MIDR Q L SHULRG PMHUHQMDSRVPDWUDQL VX
QD QRUPH SURSE/BRBQOQEWYUYLYDQMX YUVWD |]DIJDYyXMXuULK PDWH
VWDQGDUGD NYDOLWHWD YD]GXKD A60 OLVW &UQH *RUH EU

6XPSRU GLSRINXYQ®DWL PMHUHQMD VXPBRKYVISURNSIVONLRSRUB
YULMHGQRVWLP®XD WHEERWY WRJ L MIWEBRBOWM X GQBYQX YULMHCG
6YH LIPMHUHQH YULMHGQRVWL WRNRP VHG PRH\VQHHBAMKREIX VXM H/X
LVSRG SURSLVDQLK JUDQLPQLK YULMHGQRVWL

$]RW GLENMAGWDWL PEHUINHQANGD DYPW MHGQRPDVRYQH VUHGQM
JUDILpNL JERJ RELPQRVIWD QEGER HINNDD QRFR QRYWYPRP |]D MHGQ
YULMHGQRVWL 6YNUHBQMH MHGQRPDVRYQH YULMHGQRVWL D
SHULRGD PNWHHWUHHEOQMMHDBR RP FLNOXVX VX ELOH LVSRG SURSLVDQ

6XVSHQGRYDQH PHHWWQMH 3®QHY QM X85 RIMHIEDR WWLSURSLVDQRP
YULMHGQRAGX ]D VUHGQMXJ ®QH YK X HGUQNMEBED RAUW M H GWRRWRP L
VHGPRGQHYQRJ SH WLR/GIID MMEYXUHQ R HY S50 SIDRBX VEDL@H L UDQLp
RG JP

2]RQODNVLPDOQH GQHYQH RVPRpIR|REGR WHIH GABP R SAXENMPIREDR K
YULMHKG @RAai —6YM PDNVLPDOQH RVPRpPDVRYQH VUHG@®H G
VHGPRGQHY QRVXERMHUHMBWRIE SURSLVDQH FLOMQH YULMHGQRVYV

8JOMHQ PRQRBNVLBDOQH GQHYQH RVPRpDV RYI@®H HQU HGRIMRHN V
XSRUHyVDPDSHWRO QRP JUDQLPQRP YULMHGQRAUX §DHVPBIGDIMPD ¢
RVPRPDVRYQH VUHGQMH YULMHGQRVWL XJOMHM R RIENHEREDXW
ELOH LVSRG SURSLVDQH JUDQLpPQH YULMHGQRVWL

%HQ]BYH VUHGQMH BOQWY EHQHMHER® ELOH LVSRG J UBURLDLQ/HD
QD JRGLAQMHP QLYRX

7HANL PHWDOL L 3PHQXRDI)SOWUHQ DMHE QDK VIHGWEAD B LSROX VWRDD 3
NRMH VX SURSLVDQL VWDQGDUGLQNYR®LWHWD YD]GXKD QD JR(

X 6DGU&ADM RORYD X JELUQRP WHI ER Rp IRCPD X MRIURN ISVBRRSE V D QHJ G
]JD VUHGQMX JRGLAQMX YULMHGQRVW

X 6DGU&ADM DUVHQD NDGPLMXPD L QLNOD MH ELR LVSR®&NX.OM
JRGLQX DSULKSYY FLOMHP ]DAWLWH ]JGUDYOMD OMXGL

X 6DGU&ADM EHQ]REDURIRMH YBGPLPQREDRRWHX PE RGQRVX QD |
YULMHGQRVW RBUPXQSURSLVDQX ]D VUHGQMX JRGLAQMX YUL
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3UHJOHG UH]XOWDWD PSRHWDANMBXQ D- FO\RINSIDF KAMUIR D2 NRG ND

BUHGQMH GQHYQH YULMHGQRVWLL VIOWSRHYQGR XD QDLKD JpHWXAULLAKD
GLRNVLGD D]JRW PRQRNYVLG DPDINRWRE®EN\RYETH EHMHHRDOH Y Q H
R]JRQD L RI@MHQL ED VX SULND]DQH X WDEHOL

7DEHO®UHGQMH GQHYQH /AUJLMHIRQ R VWRDBOPDOQH RVPRpDVRYQ
GQHYQHMHGDR2WL

B3HULRG30 | 62 | 12 | 12 | &+ | 2 &2
PMHUH J P PJ P
*9 6'9
&9 0 K69
*9 0 K69
*9 6*9

6WDWLVWLpND REUDGD MHGQRPDVRYQLK VUHGQMLK YULMHKG Q

YULMHOMKBNMYERYDQLK pHWWISFROU 3GLRNVLGD DIRW GLRNVLGLE

RVPRpPpDVRYQLK VUHGQMLK GQHYQLK YULMHGQRVWL R]JRQD L X.
L

TDEHO®WDWLVWLPpND REUDGD UHRXAKWIHVI PMHBBHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOI®PIYRYQD YWLMHGQRVW

ODNVLPDORWRYQD YUWLMHGQRVW

6UHGQNMDVRYQD YULMHGQRVW

%URM SUHNRDUBRNQMD* 9

*UDQLPQH YULMHGQRVWL

SHULRG X@MD Y *UDQLPQD YULN *UDQLFD WROHUDQF
"QHYQD VUHGQM ] p 1H VPLMH ELWL SUHNRUD
SXWD JRGLAQMH
*RGLAQMD VUHG JP 1HPD
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TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPDVRYQD YULMH

GQRVW

6UHGQMD YULMHGQRVW MHGQRpD\PR

YQLK YUHPHQD XVUH

G QML

%URMDVRYQLK PMHUHQMD

OLQLPDOPDI/RY ®IlE RYW J P

ODNVLPDORWRYQD YUWLMHGQRVW

BUHGQMD Y ULDMR@QRKW UHPHQDJI »VU

HGQMDYDQMD

%URM SUHMRBRRRYNMB *9

%YURM SUHNRODBURNQMD *9

*UDQLPpQH YULMHGQRVWL

B3HULRG XVUHC *UDpQD YULMHG *UDQLFD WROHUDQF
"HGQRPDVRYQI ] p 1H VPLMH ELWL SUHNRUD
YULMHGQR\ SXWD JRGLAQMH
"QHYQD VUHGQM ] p 1H VPLMH ELWL SUHNRUL
SXWD JRGLAQMH
7DEHO®WDWLVWLPNDVRE PMGIL WGIWWOON] RW GLRNVLGD
%URM MHGQRPDVRYQLK PMHUHQMD
OLQLPDOQD MHGQRPDNVRYQD YULMHGQRVW
ODNVLPDOQD MHGQRPDWRYQD YULMHGQRVW
BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQMLE
%URM SUHNR UDR@IMPIMHGQRpDV
*UDQLPQH YULMHGQRVWL
3HULRG XVUHC *UDQLPQD YULN *UDQLFD WROHUDQF
"HGQRPDVRYQI ] p 1H VPLMH ELWL SUHNRUD
YULMHGQR\ SXWD JRGLAQMH
*RGLAQMD VUHG JP 1HPD
7DEHO®WDWLWRWEUPNGD UH]XOWDWD PMHUHQMD EHQ]HQD
%URMDVRYQLK PMHUHQMD
OLQLPDOI®PIYRYQD YWLMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y ULDMROYQRKXWYUHPHQD XVVUHGQMDYDQMD
BHULRG XVUHC *DQLPQD YULM *UDQLFD WROHUDQFL

*RGLAQMD VUHG J P

1HPD
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TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD R]RQD

%URM RPPRRYQLK PMHUHQMD

OLQLPDOQ@D\WRRPRD YULMHGQRVW

ODNVLPDOPDVRY®RHGQAQRVW J P

BUHGQMD RVEWHVRYRVW YUHPHQDI »WUHGQMDYDQMD

%URM SUHRRPPYRIWD

&LOMQD YULMHGQRVW

SHULRG XVUHGC( &LOMQD YULMH *UDQLFD WROHWDQF

ODNVLPDOQD RV
V U H GIOMDY QD RIVA < B Llnl P 1D

TDEHO®WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMRVPBVRYQLK PMHUHQMD

OLQLPDO®@D\WRRY@RD YULMHGQRVW PJ P

ODNVLPDOPRDVRY®O® YULMHGQRVW PJ P

BUHGQMD RWEBWHRIQRYXWUHPHQD XVUHGQMDYDQMD PJ P

%URM SUHRRP® YR Q%D

*UDQLPQH YULMHGQRVWL

SHULRG XVUHG( *UDQLPpQD YULM *UDQLFD WROHWDQF

ODNVLPDOQD RV
VUHGQMD YUL PJ P LHPD

6DGUADM WWBKODK PE L&GL $V ESIQJRQAD X VHGPRGQHYQLP ]E
VXVSHQGRYDQLP MWHIW.INCDO PR XOWDEHOL

7DEHO®GUADM 3E &G $VBUHYXVEHPEBRXY D@D pHVWLFDPD

BHULRG 3E $vV. | &G | 1L | % B3
PMHUHQ J P QJ P

*9 6*9

&9 6*9
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*UDILPNL SULND] UH]R O VOIRWAR FPMHVBIN RO -RVLSD %UR]D NRG

X -HGQRpPDVRYQH VUHGQMH YULMHGQRWWLNAXPSRU GLRNVLG
Xx BUHGQMH GQHYQH YULMHGQRVWL BBNRP VBEGWPRGQHYQRJ F
x ODNVLPDOQH RVPRPDVRYQH VUHG QMK JOMHQQWRADRIMHGQ R \

6OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX
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6OLNDHGQRPDVRYQH VU B BRI 6 LYRINNWLHGEQ R V W L
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BOLNDBUHGQMH GQHYQH YULMHGQRVWL 30

6OLNDBUHGQMH GQHYQH YULMHGQRVWL VXPSRU
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6OLNDDNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y

6OLNDDNVLPIN®GHDR/ RGEHMHAUG QHYQH YULMHGQRVWL |D
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.RPHQWDU UH]XOWDWD ASRPHORBRVREBOORNBFLMMRG NDWROL

5H]XOWDWL PMHUHQMD NYD®@SWpHWDRDES BK® URDD O RIRISFHINNDIW
MHMHBLYX SHULRG PMHUHQMIRVPDWUDQL VX X RGQRVX QD QF
R XWYUyYyLYDQMX YUVWD |DJDyXMXiLK PDWHULMD JUDQUpQLK
OLVW &UQEU*RUH

6XPSRU G LSRINXYO®DPMHUHQMD VXP SR DRXRYBPYWUR BL\KB@IUM yJ U D
YULMHGQRVWLPD |]D MHGQRpPDVRE VQXVVUHB®QMXG QUHLYNKGDERIMNH C
6YH L]P WHULHIGIKE QRVWL VXPSRU GLRNVLGD VXV W\RHNERIVNHIFKIEORR C
LVSRG SURSLVDQLK JUDQLPQLK YULMHGQRVWL

$]RW GLENVLGWDWL PMHUHQMDYD]JRWIHR.RNDIGEP XISPDWHP QRP Y
MHGQRPDVRYQX VUHGQMX &YH MHBMPRYMQMH MHGQRpPDVRYQH

GRNVLGD SUHGVWDYOMHQH VDPR JUDILpNL JERJ RELPQRVWL
PMHUHQMD ELOH LVSRG SURSLVDQH JUDQLpPQH YULMHGQRVWL

6XVSHQGRYDQH PHWG DAH 3®QH Y DXV % H DMEIRG QROL WXUS RMAEL@/X VD
SURSLV@RRPDRP YULMHGQRAUX ]D VUHGE®M X7 BQUHMBO N UQ M
YULMHGQRWWRNRAVHQWEHPRGQHYQRJ PMHHOMIS BRSOXVQH JU
YULMHGQRVWL RG JP

2]JRQODNVLPDOQH GQHYQH RVPRpIR|REGR WHIH GABY R VXEMPREDR K
YULMHGQRAiUX R&YH PBBNWLPDOQH RVPRPDVRYQH VUHG@MH G
MHVHQMNDOVD PMHUHQMD VX ELOH LVSRG SURSLVDQH FLOMQH

8JOMHQ PRQRBNVLBDOQH GQHYQMURG®ORIHHD WRMM@WHKME QRPRQRNV
XSRUHyMDPDOHRSLVDQRP JUDQLPQRP YULMHGQRGYN P NWLH®EQ
RVPRPDVRYQH VUHGQMH YULMH G QNRINWMIKGHEIRI G Q HPYR)RR NF/M 1B D H\C
SURSLVD QHULWHE.@RWWL RG PJ P

%HQ]HYH VUHGQMH GQHYQH YULMHGQRVWL EHQJHQ®URS IEVLDGIH
JRGLAQMHP QLYRX

7HANL PHWDOL L 6XHWGHRQD BYDE® NMXVIWQBPKL]LUD QHH AL KV P @ W/
EHQ]RUMGRROXWDQDWD ]D NRMH VX SURSLVDQL VWDQGDUGL N

X 6DGUADMRDRYPP VHGPLPpQR R K]RIUNXQDPHDMQR RRIPE SURSIL
]JD VUHGQMX JRGLAQMX YULMHGQRVW

Xx 6DGUADM DUVHQD NDGRMXYXPDRLRQRP NPR ERIRUBYSRG FLOMQ
VUHGQMLK YULMHGQRVWL ]D NDOHQGDUVNX JRGLQX SURSL

X 6DGUADM EHQ]REDURIRIMHYBGPLPQREDLDRIRWHNX P& RGQRVX QD |
YULMHG QRYWPRBHGQMD YULMHG QR VWS JIR SIDUIDHIXG D I JFALUDDMYROEM
OMXGL
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5(=,0¢(
680325 ',2.6,' 62
7RNRP PMNUY B QM®H X HWHGMKB O X\H{R QD VYH]JPMHUHQH YULI
NRQFHOWIXPRIBMRNVLGD NDR MHGQRpPDVRYQH VUHGQMH L VUL
PMHUQLK SHWHYWDGVNRP MH]JMXG GR G R MRNGHANR Q X ERWEIL OH LVS
SURSLVDQLK JUDQLPQLK YULMHGQRVWL
$=27 ',2.6,' 12
8 MHVHEOMBPPW HUHQMD  © B HUYQLLKK \ARHIWRINAVE D R p D V R YUQ M HVERQHRVQK
GLRNYXGEDLOH LVSRG SURSLVDQHJBDQLPQH YULMHGQRVWL
6863(1'29$1( y(67,&( 30
BUHGQMH GQHYQH YULMHGBRNIGIR WRMLIFHXGWINMEEGAKDAD SURSL!

JUDQLPQRP YULMHGQRAUX VUHGOMHNGQDYQH 0K LWPHMGIRSYWHN
SXWD X WRNX JRGLQH

X 1D ORNDPFLRBIULPHUVND XOLFD MHGQD WXNG A 0O RY@HLEDp M
MH EQOSUIRSLVDQH JUD QXpMHVHDIMHPG QRGMRGQHYQRP SHU

x 1D ORNNROGMIRQGDK MEYHQMHP PMHUQRP FLNOXVX pHWLU
ELOH SURSBAVDQH JUDQLPQH YULMHGQRVWL

x 1D ORNBFIQWWDU JUDGVMXERBEVHMHMHORHP P M U QRIH G QN
GQHYQLK YULMHGBERYBMURSDWED QH JUDQLPQH YULMHGQRVW

x 1D ORNDWINWL QLFD XOLFD .UDOMD 1LNROH L & UQRJRUVNLK
AHVW GD QL WILNHHEGRIRY GRHRRIE. DOHLJQD@LPQH YULMHG

X 1D ORNBRFGEMMLUAQRJI FHQWU MHKNGW B HEPL \F L NOAUXH @ QM H HEQ
YULMHG QRMWEM S URSLVDQH JUDQLPpQHPFULMHGQRVWL RG

X 1D ORNSRhRMWDNDE-RVHEDU%UR]D NRGXNEWRDQMKP PWINHZ

WWVWUHGQMH GQHYQH YU ISWHRGQRD YH JWD @LPGHLYPLRGHG QR \
2=212

ODNVLPDOQH RVPRpPDVRY QH \XBHRGGIWEY B @ HMH@BRWRW LY ULMHG Q

—J P6YHDNVLPDOQH RVPRPDVRYQH VURHEGQWHN YGE R HYRMI WIHNR I (
MHVHQANBOXVD PMHIWSRGE SLVEQEHLOMQH YULMHGQRVWL
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8*/-(1 0212.6,' &2

2WWRPDVRYQH VUH GNRQF N QXWMMNGHQRPRILGD VX XSRUHYHQH VD Jl
]JD VUHGQMX JR G L7RNMRPH WHRILMEBY R DWPWIYH POMBLPDOQH RVPRE
YULMHGQRVWL XJOM Y LICRRENDNMIMDDOH LVSRG SURSLVDQH JUD
PJ P

%(1=(1& +

7RNRP PMHNMHQHWEMKEPXVX QD VYLK dHVW PMHUQY K HGIHWNY B XH
YULMHGQRWIX EHQHMHQDSRG JUDQLPQH YULMHGQRVWL SURSLVDQC

7(a., 0(7$/,

6XVSHQGRYDIPH VpH VW OMH QLN IVDGADM WHANLK PHWDOD L EHQ]F
VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGLAQMHP QLYRX

1DVYLK 8HVW ORNDFLMD XMHV/HEMHEIXIWD G X HWRQYRP
X 6DGUADM RORMOPRQQAX]RUFL®MB BQR ]QDPDMERR PURBLVD!
QRUPH ]D VUHGQMX JRGLAQMX YULMHGQRVW
X 6DGUADML DUVHQD NDGPLMXPD L QLNOD VX ELOL LVSR
NDOHQGDUVNX JRGLQX VD FLOMHP ]JDAWLWH J]JGUDYOMD ON

%(1=2 $ 3,5(1

x 7R NRNPH V HRLMWOX VHDQ MBHOR N DB RMILSH UV N DDGQIEDM EHQ]R D S
JELRPVHG RIPKQRU3N) MH ELRQJ P X RGQRVX QD FLOMQX YULNM
VUHGQMD YULMHGQRVWS PR SIDVDHXGYD FNOMRB JQIWLWH ]C

X IDRNDFNRG IRQGIX MBEVHQMHP PMNDQR BDRL NEGQVPE IDU § RUWPH
VHGPLPQRP X]RIBINKLRO XQREAQRVX QD FLOMQX Y UMWHHGENR
YULMHGQRVW ]D NDOHQGDUVNX JRGLQX

x 1D ORNDFLML X *R OMHERK @ MR PP K VDGO M E H Q]JFE IDU IRPH
VHGPLPQRP X]RMHNELRDJ PXK RGQRVX QD FLOMQX Y ULLMHIQR
YULMHGQRVW ]D NDOHQGDUVNX JRGLQX

x 1DDWNUVQLFL XOLFD .UDOMD 1LNROH L &UQRNRNXVBE GK &\DH
EHQ]R D S|EUMQRK VHGPLPpQRMHX]RUINK BGQRVX QD FLOMQX
QJ YUHGQMD YULMHGQRVW |D NDOHQGDUVNX JRGLQX

Xx 1D ORNDEGMLUARRJ FH QW UNDH\HHOQWIH B LFAL\W O WM EPHVH B HID 8 DL
JELUQRP VHGPLPQRMIK]RIURYA BY RGQRVX QD FLOMQX YULM
VUHGQMD YULMHGQRVW |]D NDOHQGDUVNX JRGLQX

x 1DPMHUQRM SR]JLFLML SRPHWNX EXOHYDUDBR MAANIKEQMKPRR DN

FLNOWWXYADM EHQ]REDURIRFHQBGPLPQRMHK FRIRNIX BORGQRVX
FLOMQX YULMHGQRVWGQED YQUMHGQRVW ]D NDOHQGDUVN >
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JYMHBEWDN LOL
5DGR&X MR AHWG L QDFWMIH UM QDVOD WELVD Q'\D PRI R O R Y D
UDGQHGLQH
6LQBRIRYLU WODNDXCH@RUN ] BP-MHIEUNDQIVED WELVMB QW D O Q R J
YD]GXKPOVORYD UDGQH VUHGLQH
AHI-HGLQLFH ]D DQDOLWLNX KHPLMVNLK HOHPHQDWD

AHOMND OGHWRNRYLQ@LREH |D DQDOL]X X SIDLVSURIW X
L] &LYRWQH VUHGLQH

XRR D MNRD U D

7THUHQVND LVSLWLYDQMD L X]JRUNRYDQMH L]YU

, YDQ XURHRUWHKQLpDU ]D WHUHQVND LVSLWL

YDQMD

3DWDU *BRIORpMWHKQLpDU |D WHUHQVND LVSLWL

YDQMD

OLWDU 3DWHKQYIL@EDU |D WHUHQVND LVSLWLYDQ

MD

/IDERUDMWRNIG LW LYDWAM D L

6LQLAD 3RWRXbPOL VDUDGQLN X -HGLQLFL |D PN
YD]G XKD

IHUHQMH NY,|

6ODYLFD aNWWAOUNPQLIVIDGIOD ®QDOL]X X JDVQRM
SULSUHPX X]JRUDND L] &LYRWQH VUHGLQH

KURPDWRJU

,YDQD %XOWWRPQL VIHEOL®QEN )0 DQDOLWLNX K

HPLMVNLK H

7TDQMD % DKPDRIRWVNLXWHGDRIRrBYPDOLWLNX KHPLI

MVNLK HOHP

SUHGUDJ 6WUXJDU KHP WHKQLpDU X -HGLQLFL

]D DQDOL]X

SULSUHPX X]RUDWHDGLRQ&LYRWQH V
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