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3UDYLOQLNRP R QDpPLQX L XVORYLP®OSWDIW QM) HN YYROHW H R T
SURSLVDQR MH GD SRYUHPHQD PMHUHQMD NYDOLWHWD YD]G
JRGLARHSRGUD]XPLMHYD VOHGHi{H PRIJXUQRVWL

X PDVRYQR PMHUHQMH MHGQRP VHGPLPQR WRNRP FLMHOF

X PMHUHDMNHGOPLFD UDYQRPMHUQR UDVSRUHVHQLK WRNRP
]D UD]JOLpLWH NOLPDWVNH L GUXJH XVORYH RGQRVQR (
PLOQLPK® QD JRGLAQMHP QLYRX

8 VNODGX VD ]DRWYWKSYORWP MDYEQLLK RBEDYNL JRGLQHJRJUDPRP
PRQLWRULQJD ]|D PDWMLRG MXESIHWHH QMLPD N'Y D GREAKHKW D\I M @]QEDX
ORNDWRMD UH ELWL UHSUH]HQW XWLFDMD VDREUD{GDMD QD NY
GYLMH OIRNCHFVMHL]YDQ GLUHNWQRJ XWLFDMD VDREUDUDMD NI
GUYHWD L GUXJLK IRVLOQLKJUR MDBNIMRFFOMID QWHV X IRRIL VQ\DH GDW |
VUHGAUQHU R R MDOLWHWD RAUEKME QDD SRE®IRULFEGD X VNODGK VL
SULVWXSLOR QD QDpLQ GD VH [SH\D VRG QNHWIEICND X WD Y]D] &/XIOIN K R
GRE QW R NDAFMLIMU QD P M\HR/ W D

X 1DDVHOMH =DJRULPp QD SRWH]X L]PHYX CGRI$BRVNHE R Q RFPH GL
SRGUREHYDQ GLUHNWQRJ XWLFDMD VDREUDUDMD

X 2SAaWLQD X RNYLUX*ROIDXERRFFUUDIDQ GLUHNWQRJ XWLFDM

X 1DVHOMH 6WDWXPHYPGU-RR/LSD %UR]D 7LWD

8 RYRP ,]YMH&awW DOWKHQX & BEHXIROMKBWIHAQ NCCPAWH U HQMD NY DX DMWHH RVDL
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OMHUQD PMHVWD

,JERUUWMH PMHANMNMUDR O RWHD FELMRDXVORYOMHQ LR PUTIDDVE UM MUXQHR R
LQVWDOLVDQHV R QERBLDRQRL I/ SHIQ N 10 \W MHHRQPLIN 8 LRVRIPERLNIBU Q R J
PMHQ® DN UR PN AVWR E]VO HGH) LRIFIYRUL RPHWDQMD VLJXUQR
PMHVWD X]RUNRYDQMD X NRHELOERD/ XN DR \URGNDDIARAIPING Y WKDW O B H Q L

7TDEHOD 6SLVDN PMHUQLK PMHVWD

2SLV PDNURORNDFLMH L PLNURORNDFLMD

OMHUQR PX® VWSO RRIKR\DXSHUPDO LIPNWD @LERTR BHRPHW Q
UDGL SURFMHQH |DJDyHQMD NRMH SRWLpH RG VDREUDDN
OMHUQR PMHV3LRHYUNVNOUDMONLBEDLMBIQRQX VWDPEHQRM pH\
VDREUDUDMQLFD UDVNUVQLFD L GUXJLK ORNDOQLK HPLW
OMHUQR PMHVWSRRARILDVER YRIWHWDQMD ]D 0D W B JX@BWIQ N WI
LYDGLUHNWQRJ XWLFDMD VDREUDUDMD
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OMHUHQH ]DJDyXMXuH PDWHULMH

ORQLWRULQJRP MH REXKYDUHQR PMHUHQMH RVGKRERPKR] XIDYX:
YUVWD |DIJDyXMXuLK PDWHULMD JUDQLPQLK YULMSBG @RYWL &l
*RUH® EUSUHGVWDYOMHQLK X WDEHOL

7TDEHOOMHUHDXQDOL]JLUDQH ]DIJDYyXMXuH PDWHULMH

VDW
62 VXPSRU GLRNVLG J P VEWR
VDW
12 D]JRW PROQRNVLG J P VEWR
N VDW
12 DIRW GLRNVLG P VoW
2 RIRQ I P VDWL
&2 XJOMHQ PROQRNVLGPJ P VDWL
VXVSHQGRYD CSU P QWN.R A V.
30 PooMLP Re A J FP VDWD
EHQJHOQ VDWD
RORYR 6HGDP GDQD
&G NDGPLMXP QJ P 6HGDP GDQD
$V DUVHOQ QJ P 6HGDP GDQD
1L 0 DD QJ P 6HGDP GDQD
%D 3 EHQJR D SLUHD  QJ P 6HGDP GDQD
OHWRGH

=D UHD O LMMHLONKD PX 3UNDOM.®X) MDRIP )RV QRFLOR S U DYi B [IEKE DN VL. U U
&UQH *RUH° EU NRULAUREW®EHG VWO Y\COMEHH@HL

7DHEODG6WD QGBI UFWOHQW QH PHWRGH PMHUHQMD

6WDQGDUGQD PHWRGD JD PMHUHQMH NRQFHQWUDFIMH VXPSRL
IOXRUHVFHQFLMRP
6WDQGDUGQD PHWRGD ]D PMHUH®@MHINR@FERREHOEIMH DIRW P
KHPLOXPLQLVFHQFLMRP
6BWDQGDUGQD PHWRGD ]D RGUHYLYDQMH NRQ %%vy DFLMH XJ0
QHGLWSHRWP] LQIUDFUYHQRP VSHNWURVNRSLMR
6WDQGDUGQD PHWRGD JD RGUHYLYDQMH NRQFHQWUDFLMi RIR
IRWRPPWULMR

6WDQGDUGQD JUDYLPHWULMVND PHWRGD PMHUHQME ]D RIGUHY
NRQFHQWUDFLMH VXVSH®ARMD QLK pHVWLFD 3
6WDQGDUGQD PHWRGD |D RGUHYLYDQMH EHQIHQD X, DPELMHQW
DXWRPDWVNRJ X]RUNRYFE)IPQMDFGNZP\/SR.PU\DDL\MF\Aé'& ALEX PMHVW
6WDQGDUGQD PHWRGD ]D RGUHJLYDQMH NRQFHQWPDFLMH El
DPELMHQWD
6WDQGDUGQIRGRHHYRGDOMH NRQFHQWUDFLMH 3F $Y &G [ 1L
VXVSHQGRYD3®PLK pHVWLFD
OHWRGH QDWHGKBXHDNUHGLWRYDQH X VNODGX VD VWDQGDUGH
$NUHGLWDIIMIRQER BUQH *RUH
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2SUHPD NRUL&AUHQD X UHDOL]DFLML PMHUHQMD

OMHUHQMD PR ELUEGIROM PMHUQRP VWDQLFRP NRMD NMRYR S WHIP O
PMHUQRP RSDHPRWPRYLWH SROXWD/QW BH DR GRRLSBKY DIHWERNLIFOL
SULNXSOMHQLK X]JRUDND LQVWUXPHQWDOQRP RSUHPRP WDEH

7DEHO®SLVDN RBUMPHN QHDOL]DFLMX PMHUHQMD L DQDOL]X X]F
QRM

SE IO RMROLOD f - SURLINRYD | oRGHO |

SPELMHQWDOQL &2 P B LVKHU [6FLHQWLHF
$PELMHQWDOQL 12[ PRQLWRU WL
3

[
$PELMHQWRQQW R[U +tRULED $32%
$PELMHQWPRQLWRU $369%
$PELMHQWDOQL %[7; PRQ&EMIRRPDWRWHF $LUPRT7;
6 HNY H Q R LRIDMNLYD|p
VXV'S H O GRIMDIQLLAD |30 6YHQ /HFNHQ 6(4 /196

RSUH
*DVQR PDVHQL KURPRRB®RJUBKLIRDG]X

&3 6SHNWURPHWDU&BBHUPR

$WRPVNL DSVRUSFLRQL % SHN6OKURDRBYRPHWDU $$
$QDOLWLpPND 9DJD 6DUWRULXV WLS %3 " NODVD WDpQF
OMHUQD QHVLJXUQRVW LQVWUXPHQDWD ]DGRYROMD®YD RL/MWRF
WLSVNLK RGREUHQMD L WHVWRYD UDGQLK NDUDNWHUL@WLND
QRUPDPD

=DNRQRGDYQL RNYLU

3RYUHPHVQDIMOMDLWHWD DPELMEWDTOQRD YDPEXKL H]XOWDW D

X =DNR@®RJDEAWLWL YD]GXKD A60 OLVW &UQH *RUH3®* EU
X BUHGERP R XWYUYLYDQMX YUVWD ]DJDYyXMXuLK PDWHULN
NYDOLWHWSOYD LXK RWEPH *RUH

Xx 3UDYLOQLNRP R QDpPLQX L XVORYLF®O SQUDAMA M HN YR O HW

X S8UHGERPRRWI¥BOMDQMX PUHA&H PMHUQLK PMHY\0DOLD/ VB U
*RUH™ EU

6WUDR®



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

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

5H]XOWDWL PMHUHQMD

8 RYRP ,]YMHAWDMX VXP Bt UNID| D Q LN Y B FIBEMWREDHNSEH YAD]XE OPKNDHRPQ
SHULRPMHWBUROMHUHRGLRH]XOWDWL PMHUHQMD VX SULND]D ¢
JUDQLpPQLP FLOMQLP YULMHGQRVWLPD L WR

D WDEHODUQR

X

x

'QHYWHGQMH YULMpPIG\WRQWH VWRWRIGRMFPBMDEPD12 12&+ L
PDNVLPO@HORYRRp D VR WH WULH/GEE @RVW L ]D

6WDWLVW LHQDYWREKGGMLK YULMHGQRVWL \&XVIS WMOIGRNRDPO VR
RGQRVQR GQHYQLKVRYLWHIG QB YDWXX 2K APINWH. PEDED.® L K
RVPRPDVRYQLK VUHRQM2K YULMHGQRVWL

6DGU&ADM WHANLK PHWDOD 3E &G $V L 1L L EHQ]R D S|
VXVSHQGRYDQLK pHVWLFD 30

JUDILpNL

"HGQRpPDVRYQH VUBGIA®MH YULMHGQRVWL
'"QHY @HEQMH YVUXWSHCEGRRNDIQLK6pPHVWLFD 30
ODNVLPBQORORPDVRYQH VUH@QIME2 YULMHGQRVWL

6WDWLVWLPpNL SUHJOHG |DJDYyXMXuLK PDWHULMD REXKYDWD

X X X X X x X X X X

x

X

XNXSDQ BDRRP®HUHQMD

PLQLPDOQD QDWRNYQWDYULMHGQRVW ]D QDYHGHQL PMHUQ
PDNVLPDOQD p@ERMQBPIPULMHGQRVW ]D QDYHGHQL PMHUQL
GOQHWQMHGQMD NBOWHGQORWDWLMD XpDBDRWHP YWHNWNAMEXQ R VW
PMHUQL SHULRG

PHGLMDQD LOL FHQWUDOQD YULMHGQRVW p DW\R Y QU KM¥YGLM
PDQMH LOL YHiH

XNXSDQ EURM MHQGRMIDY RYQLK PM

PLQLPDOQD MOIBBMPREFNYMD YULMHGQRVW ]D QDYHGHQL PMHU (
PDNVLPROGQMHPBMRRYQD YULMHGQRVW |D QDYHGHQL PMHU (
MH®@RRRYQHFQM@MHGQRVW |D QDYHGHQL PMHUQL SHULRG
PHGLMDQD LOL FHQWUDRQW RIGLNRIIG I RMAH G\GURH- DX \DRAWIVIGRD Y
PDQMH LOL YHiH

EURM SUHNRUDPHQMD SURSLVDQH JUDQLPQH YULMHGQRVW
VWDWRINALNPD OQLK GQHYQLK RVPRpDRFRRQILK XUB KB KR O

2]QDNH L VNUDUHQLFHD®PPDRW QBEOMH@PH X WDEHO

X

X
X
X

*9 '69 JUDQLpPpQD YGQWWEBIRYMD YULMHGQRVW
*9 0' K69 JUDQLpPQD YULMHGQRVW PD[ GQHYQD RVPRpDVR
*9 *69 JUDQLpQIVWBGMEGKWBQMD YULMHGQRVW
&9 0V KB69FLOMQD YULMKQEHRRYBEPPDRYQD VUHGQMD YULMH

7DEHODUQL L JUDILPNL SULND] WXSLKILIPUSEIOMHDMH K PS RQ B PSIM
SRUMGWD 8UHGERP QRUPLUDQLP YULMHGQRVWLPD
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7DEHODUQL L JUDHLY KXW 5 WLIN EDNRHIBERMIOZ OPH UV ND XOLFD

7DEHODQHY @M HGQMMHGQRVWL VXVSHQGRYDRYK WHK WD FDY 8D
VXPSRU GLRNVQENVIDGRWDARW G LPODWLNGEG @B EEHR CHARIYHIG Q M
YULMHGQRVWLPRAGRBVIL EDOMHQ

1

6 XVSHQGRYDQH pHVWLFH 30

7DEHGWDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD VXVSHQG
%URMDVRYQLK PMHUHQMD
OLQLPDODIYRYQD YULMHGQRVW
ODNVLPDOWDVRYQD YULMHGQRVW
BUHGQMD Y ULDMRQRKXWUHPHQD »WUHGQMDYDQMD
OH@LQDpPDVRYQLK YUHPHQDI PVUHGQMDYDQMD

%URM SUHNRDURNQMD* 9

DQF

RUD
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6OLNDQHYWH TQMMHGQRVWL 30

'"QHYQHHGEQMH YUY NUSHRIRWMEDQ BR VXH XBRDY® SURSLVDQRP JU
YULMH G GRHXQIPGQMX YULMH G QRYMWY Q HIQRL MHG Q RDWRYRM OR!
XSUROMHLAMNF X \PEHDIBOSMDRSLYVDQH JUDQLPQH YULMHGQRVW

6 XPSRU GLRNVLG

/TDEHGWDWLVWLPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU C

%YURM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPDVWRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVW MHGQRpD\PR

YQLK YUHPHQD XVUH

GQME

OH@LQD MHGQRPDVRYQLK YUHPHQD X

VUHGQMDYDQMD

%YURMDVRYQLK PMHUHQMD

OLQLPDOXDIYRYQD YULMHGQRVW

ODNVLPDOPRWRYQD YWLMHGQRVW

6UHGQMD Y ULDWMRG'@QRKW UHPHQD VU

HGQMDYDQMD

OH@D pPDVRYQLK YUHPHQD ®VUHGQ

MDYDQMD

%URM SUHMRBRRRYNMBE *9

%URM SUHNRDUBRNQMD *9
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6OLN-HGQRpPpDVREYVYUWIMMHGQRVWL VXPSRU GLRNVLG]

6OLNDRHYWHGQMH YULMHGQRVWL VXPSRU GLRN\

SH]X0OML PMHUHQMD VXRSBRUERMIBWIRSLVDQLP JUDRYWQIED Y
MHGQRPDVRYQX VUHGQMXLEQHMWQHEEMK YULMHGORNW]PMHUF
YULMHGQRVWL VXPSRU GLRNVLGD VX EIMDIH LVSRG SURSLVDQLK
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$]JRW GLRNVLG

7DEHGWDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD D]RW GLR
%URM MHGQRPDVRYQLK PMHUHQMD
OLQLPDOQD MHGQRPDNRYQD YULMHGIQRVW
ODNVLPDOQD MHGQRpPDWRYQD YULMHGQRVW
BUHGQMD YULMHGQRVW WHGRRWDYRBRYRDK YUMPHQD X
OH@LQD MHGQRPDVRYQLK YUHPHQD XVUHGQMDYDQMD

%YURM SUHNRUDpPpHQMD MHGQRpPDVRYQH *9

DQF
RUD|

6OLNPHGQRPDVRYQH VUHGQMH YULMHGQRVWL D]

6YH MHGQRpPDVRYQH VUHGQMH YULMHGQRVWL D]RWS GR GRNPH [i G|
FLNDOXX ELOH LVSRG SURSLVBGH JWPDQLpPQH YULMHGQRVWL
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21RQ

7DEHGWDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD R]RQD
%URD|[ GQHY QIVVRYORIGQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRPDVRYQD VUHGQMD YULMHGQRVW
ODNVLPDE®®HYQD RVPR [DDVUR WP OR W\E Q M
BUHGQMD YULMHGQRVW PD[ GQHYQLK RWPRPDVRYQLK VUHGQM
OH@LQD PDNVLPDOQLK GQHY QUK RWIPRHOGRRYQYILK| VUHGQ

“WRM SUHNRUDpPHQMDPp PRRYG QHG QM IR V&9

QFLI

6OLNOIDNVLPDOQH GQHYQH RVPRpPDVRYQH VUHGQMH

ODNVLPDOQHMR\GRRPDYRYQH VU H & PRAYDNYI R WHE GRIGRABLL VIDLEORWPQ R F
YULMHGQRAUX RGYH PBNWLPDOQH GQHYQH RVPRPDVRYQH VUI

PMH U HSQMIR¥PHEY UQDHVWRG @ KN YELROM ALMBRG/ R URSWMEDQH FLOMG
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8JOMHQ PRQRNVLG

7DEHO®WDWLVW L p NDVREWD BRHUH®MD XJOMHQ PRQRNVLGD
%URD|[] GQHY QDY RYORIGQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRpPDVRYQD VUHGQMD YULMHGQRVW P.
ODNRROQD GQHYQD RVPRPAGRYQD VRIHE QMD
BUHGQMD YULMHGQRVW PD[ GQHYQLK RVPRpPDVRYQLK VUHGQM
OH@LQD PDNVLPDOQLK GQHY QUK RVRRIPOBARRAQLK [ VUHGQ
%URM SUHRR[U DMQWMBD RRPQH VUHGQMH *9

QFLI

6OLNDDNVLPOQORYRRPDVRYQH VUH R DOMH Q PIRQHROIYR &Y

6YH PDNVLPDOQH GQHY QH YRMRRI®YRW\GH X/ LO-NHIM BVRIQPNWIVGRDG
P M H U HSQUWRDD MFLINDR¥PV X ELOH LVSRG SURSLVDQH JUDQLPQH YULM

6 W U D QROB



&(17$5 =$ (.272.6,.2/24.$ ,63,7,9$1-$ 32'*25,&% ' 2 2 &(7,
=9-(a7%$- 2 ,63,7,9$1-8 %5

%HQIHQ

7DEHO®W DW L VUDIGHIN I RIKOWDWD PMHUHQMD EHQJ]HQD
%URMDVRYQLK PMHUHQMD

OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y ULDMR@RKXWYUHPHQD XKVUHGQMDYDQMD
OH@LQDpPDVRYQLK YUHPHQD XVUHG (

=DEH QWS8R SLVDIR Y PQMHG QRVQYDRIR GLA®MHP QLYRX

7THANL PHWBQILR D SLUHQ

6DGUADM MMWBRKMDK ®E &G $V LSUUWHQD PH Q]BBIPRIRMN YRUP D
VXV SHQIGIRMDQILF DRBWBIOND]DQ X WDEHOL

7DEHOBDGUADM 3E &G $WBILUBKDDVEHPEBRXY DQBB pHVWLFDPD

T ey S —

3UYD VH
'UXJD VH
*9 6*9
&9 6*9

6XVSHQGRYDQH X \DMLOFGIL BLOU DVQHIE ) DKVPDISWADE LS RO VRDD) WD
VX SURSLVDQL VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGL&AQM

X 6DGUADM RBEEYD\QOG DLYRIMVK SHSRYDQLK3 G HWHL ER R LM RRG
QRUPH SURFR&DANMMOEQOMX YULMHGQRVW

X 6DGUADM DUVHQD N D GIPRWHGPHEL KQRUREZDDMH JELR QVSRG FLOMG
VUHGQMLK YULMHGQRVWL ]D N DFOHDQGIIPUNDNLYY 1 R/GiL XU DSYUCRVEDL

X 6DGUADM EHQ]FE DURLHE BPDXFIRIUP B0 W R NRWPR O M A i Q@PRAHDU M 8 M D
ELRQGFLEMQLMHRB® RVMWPVUHGQMD YULMHGQRVW ]D NDOHQGDU

6 W U D QROB
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7TDEHODUQL L JUDHUEKOWNRMIINDMD QUDGR/NDFRBEWLQD *ROX

7DEHODQHYWHGQMH YULMHGQRVWL VXVERORER YOLRNVDRENWW IR
D]RW GLRNVL®D N K HEIE@E\P R p MWRWY QMMHG QRVWL R]JRQD L X.

1

6XVSHQGRYDQH pHVWLFH 30

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD
OLQLPDODIYRYQD YULMHGQRVW
ODNVLPDOPRWRYQD YWLMHGQRVW
BUHGQMD Y ULDMRI@QRKXWUHPHQD »WUHGQMDYDQMD

OHGLMDEID/RYQLK YUHPHQDIXUHGQMDYDQMD
%URM SUHNRDBDRNQMD* 9

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

6OLNDQHYQHG/QMH YULMHGQRVWL VXVSHQGRYDQLK

'"QHYQHHE®QMH YUIMHGQRIWDP SURSLVDQRP YUR®HG QR DX
VUHGQMX YULMHGEGRRW PMHUWHQMD X SUROMHUQRP FLNOXVX
YULMHE3®RWWYWLFH

6 XPSRU GLRNVLG

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD VXPSRU
%URM MHG QGFRIDVIRY @ DK
OLQLPDOQD MHGQRPDNRYQD YULMHGIQRVW
ODNVLPDOQD MHGQRpPDWRYQD YULMHGQRVW
BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQME
OHGLMDQD MHGQRPDVRYQLKJYRHPHQD XVUHGQMDYDQMD
%URMDVARYPMHUHQMD
OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y UIDMR@QRKXWUHPHQD »WUHGQMDYDQMD
OHGLMDEID/RYQLK YUHPHQDIXUHGQNDYDQMD

%URM SUHM R BIMRRIYQQHD * 9
%URM SUHNRDUBRNQMD *9

DQF
RUD

NRUL

6 W U D QROB
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6OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX

6OLNDQHYQHGEQMH YULMHGQRVWL VXPSRU GLRN

6YH LIPMHUHQH YULMHGQRVWL VXPSRU GLRNGQRPDWEKHEL@ORH DV
VUHGQMX YULMRGIGRWWOQOXGQMX YULMRGQRVW

6 W U D QROG
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$]JRW GLRNVLG

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD D]RW GL
%URM MHGQRPDVRYQLK PMHUHQMD
OLQLPDOQD MHGQRPDNRYQD YULMHGQRVW
ODNVLPDOQD MHGQRPDWRYQD YULMHGQRVW
BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQME
OHGLMDQD MHGQRPDVRYQLKJYRHPHQD XVUHGQMDYDQMD

%YURM SUHNRUDpPpHQMD MHGQRpPDVRYQH *9

DQF
RUD

6OLND-HGQRPDVRYQH VUHGQMH YULMHGQRVWL D]

6YH MHBQB®HDWUHGQMH YULMHG QR\HWLU @ DRIW VIERLER QI DGR R IR
FLNOWEXOH LVSRG SURSLVDQH MUEBQREDHRYQMY YQORVWG QRVW

6 W U D QROB
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2]RQ
7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD R]JRQD
YWPWM| GQHY QIVVRYORIGQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRpDVRYQD VUHGQMD YULMHGQRVW
ODNVLPDOQD GQHYQD RYBRNBGRIMRYIWVUHGQM
BUHGQMD YULMHGQRVW PD[ GQHYQLK RWPRPDVRYQLK VUHGQM
OH@LQD PDNVLPDOQLK GQHY QUK RWIPRHOGRRYQILK|VUHGQ
YW RM SUHNRUDpHQMDp DD R YRGIHWQHHGROWRH &9

QFLI

6OLNDDNVLPDOQH GQHYQH RVPRPDVRPQH VUHGQMH

6YH PDNVLPDOQH GQHYQH RVPRPDVRYQH WWH G Q MWPRUELQ/HIEIR
SURORIALREBXVX VX ELOH LWSWRLGIBRB®KMMDLO P FLOMQH

6 W U D QROB
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8JOMHQ PRQRNVLG

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ
%URD|[] GQHY QIVVRYORIGQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRpPDVRYQD VUHGQMD YULMHGQRVW P.
ODNVLPDO@®DREORNRVRYQD VUHGQMLK YULMHGQRVWL PJ P
BUHGQMD YULMHGQRVW PD[ GQHYQLK RVPRpPDVRYQLK VUHGQM
OH@LQD PDNVLPDOQLK GQHYQLK RVPRPDPRYQLK|VUHGQLK| YUL
%URM SUHRR[U DpMOWMPD RRPOQH N UHGQMH

DQF

6OLNDDNVLPDOQH GQHYQH RVPRpDXRYKQHQ/BRORNWLBDLMHG QF

ODNVLPDOQHR\GRRPIDYRYQH VUHGIIOWH ¥ URRIFSRNRNGRYDDRBR S LV D
JUDQLPQRP YULFMBIGRRBHEYX X]DRV N R PIE\ORWXQ XY &Y_H HFAONRNL\WW D O Q H

RVPRpPDVRYQH VUHGQMH YULMHG @RWNVIQ XH OW G QHSEN WLI@R
FLNOXEIXOH LVSRG SURSLVDQH JUDQLPQH YULMHGQRVWL RG |

6 W U D QROB
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%HQIHQ

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD
%URMDVRYQLK PMHUHQMD
OLQLPDODIYRYQD YULMHGQRVW
ODNVLPDORDRYIMHGQRVW J P
BUHGQMD Y ULDMR@RKXWYUHPHQD XKVUHGQMDYDQMD
OHGLMDEID/RYQLK YUHPHQDIXUHGQMDYDQMD

DQFL

=DEHQ]HQ MH SURSLVDQR G UBbQDh\OWDH GOIMKXYBQIFIGIGQRNAP QLYR

7THANL PHWBQLR D SLUHQ

6DGUADM MMWBKMDK ®E &G $V LSUUWHQD PH Q]BBIPRIRMN YRIUP D
VXV 'S H QIGIRAMDQILAVDH 39 U LIDHE] D Q L

7DEHOBDGUADM 3E &G $\WILUBKDDVEHPEBRXY DQBB pHVWLFDPD

T s ————

3UYD VHGPLFD
'UXJD VHIGPLFD
*9 6*9
&9 6*9

6XVSHQGRYDQH X \DMLOFGIL BLOU DVQHIE ) DKVPDISWADE LS RO VRDD) WD
VX SURSLVDQL VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGL&AQM

X 6DGUA&DMREDRMIM@MDLPRIN MH ELR ]QDpDMQIRRLR/SRE SURSL
]JDJIRGLYQMBEQMX YULMHGQRVW

X 6DGUADM DUVHQD NDGIPLWHGBL KDRURIDDMH JELR QVSRG FLOMG
VUHGQMLK YULMHGQRVWL ]D NDOHQGDUVNX JRGLQX SURSL

X 6DGUADM &HWH RADIXQVHG PLXQRUPB0 ELRHVSRCGOWMQLMHBGQRVW
QJ PVUHGQMD YULMHGQR VWS JIR SIDWDHXG YD FNOMR B JOXW LW H

6 W U D QROB
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7DEHODUQL L JUDH LY GRWSHIBNDN D XDQMR/ N DESHEVR G U R P

7DEHODQHY@HW GQMH YULMHGQRVWL VXY SHQERRYLIVQIKK ] P H D XN
VXPSRU GLRNVQEBNVIDGRWDARW G LPODWLNGEG @B EEHRR CHARIYHIG Q M
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD

6XVSHQGRYDQH pHVWLFH 30

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC
%URMDVRYQLK PMHUHQMD
OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDORDRYIMHGQRVW J P
BUHGQMD Y ULDMR@RKXWYUHPHQD »WUHGQMDYDQMD
OHGLMDEID/RYQLK YUHPHQDIXUHGQMDYDQMD

%URM SUHNRDURNQMD* 9

LMH
RUD

6 W U D QROB
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BOLNDQHYWHGQMH YULMHGQRVWL VXVSHQGRYDQLK

'"QHYQHEQMH YL WHKEERRWEQ/'D SURSLVDQRP JUD QG QORI X G DWE
YULMHGQRVWS pMQADRVW R GSHRGXR PMHISHRQ U B H (i QY BRHNIY MG QM
YULMHERORYMQGRY D QLY XEHYSERSAIR SOWD@HLpQH YULMHRBG QRVWL R

6 XPSRU GLRNVLG

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD VXPSRU
%URM MHGQRPDVRYQLK PMHUHQMD
OLQLPDOQD MHGQRPDNRYQD YULMHGIQRVW

ODNVLPDOQD MHGQRpPDWRYQD YULMHGQRVW

BUHGQMD YULMHGQRVW WHGRRWDYBRYRDK YUMPHQD X
OHGLMDQD MHGQRPDVRYQLKJYRHPHQD XVUHGQMDYDQMD
%URMDVRYQLK PMHUHQMD
OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDOPRWRYQD YWLMHGQRVW
BUHGQMD Y ULDMRI@RYW UHRIPQM XV UHRE QMD
OHGLMDEID/RYQLK YUHPHQDIXUHGQNDYDQMD
%URM SUHMRBRRRYNMBE *9
%URM SUHNRDDRNQMD *9

DQF
RUD

NRUL

6 W U D QROB
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6OLNBHGQRpPDVRYQH VUHGQMH YULMHGQRVWL VXF

6OLNDQH Y QH GYQUMHWE QXWPSRU GLRNVLGD
SH]XOWDWL PMHUHQMXXS$RERDYISLRBMLMDMLP JUDQLPpQLP Y
MHGQRPDVRYQX VUHGQNX NGQHNIBKORYMWX YULMHG @R W]PMHUF
YULMHGQRVWL VXPSRHWULGRHNQRE WRWEREDOMINBBGYBQLK JUL
YULMHGQRVW

6 W U D QROG
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$]JRW GLRNVLG

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD D]RW GL
%URM MHGQRPDVRYQLK PMHUHQMD
OLQLPDOQD MHGQRPDNRYQD YULMHGIQRVW
ODNVLPDOQD MHGQRVWVRNYPD YULMH[GQ

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQME
OHGLMDQD MHGQRPDVRYQLKJYRHPHQD XVUHGQMDYDQMD

%URM SUHMRBRRRYNMB *9

FLMH
RUD

6 OLND-HG QR p W\HREYQQMRN WILMIH@®W GLRNVLGD

5H]XOWDWL PMH U HQM S RDYRMEGR KINVID.GRP JUDQLDP QRIFG R h MRS
VUHGQMX YULMBS ®QRAHW L]P MHWLHVOHG IRV WA LW R W RGN U GRHYWR J
P M H U KSQMRBIRNPHLINDOWE XOH LVSRG SURSLVDQH JUDQLPQH YULMHG

6 W U D QROB
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21RQ

7DEHO®WWLVWLPND REUDGD UH]XOWDWD PMHUHQMD R]JRQD
%URD|[] GQHY QIVVRYORIGQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRPDVRYQD VUHGQMD YULMHGQRVW
ODNVLPDOQD GQHYQD RYBRNMBIGRIMRYIVUHGQM
BUHGQMD YULMHBLEXRRWPRPDVRYOYK VUWHBQMLK YULMHGQRVWL
OH@LQD PDNVLPDOQLK GQHY QUK RWIPRHOGRRYQYILK| VUHGQ
YW RM SUHNRUDpHQMDp DD R YRGIHWQHGROWRH &9

QFLI

6OLNDDNVLPDOQH GQHYQH RYBR MBBRRRBWVUHGQMH

ODNVLPDOQH GQHYQH RVPRpDVRR@AX VYUSHREGHWIS VRGN IBIGREVRY R\F
YULMHGR®A4i —6YA PDNVLPDOQH GQHYQH RVPRPDVRYQH VUHG
SURSLVDQH FLOMQH YULMHGQRVWL

6 W U D QROB
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8JOMHQ PRQRNVLG

/TDEHO®WDWLVWLpPpND REUDGD UHJR®WIDGMD PMHUHQMD XJOMHQ

%URD|[ GQHY QIDVRYORIKKQWULMHGQRVWL

OLQLPDOQD GQHYQD RVPRpPDVRYQD VUHGQMD YULMHGQRVW P.

ODNVLPDOQD GQHYQD RY BR MBI\GRORYDIVV BB ®Q M

BUHGQMD YULMHGQRVW PD[ GQHYQLK RVPRpPDVRYQLK VUHGQM

OH@LQD PDNVLPD O Q R B\QRINVYIMKK \ROURAPIG PRV W L

%URM SUHRR[U DMQWMBDRRPQH VUHGQMH *9

QFLI

60 LND ODNVLPDOQH GQHY QH RV &REWRHNGP RQRNG/Q M H

ODNVLPDOQHR\GRRPIDYRYQH VUHGIIOWH ¥ URRIFBRNRNGRYDDRBR S LV D
JUDQLPQRP YULFMBIGRRBHEYX X]DRV N R PIE\ORWXQ XY &Y_H HFAONRNL\WW D O Q H

RVPRpPDVRYQH VUHGQMH YULMHG @RWNVIQ XH OW G QHSEN WLI@R
FLNOXEIXOH LVSRG SURSLVDQH JUDQLPQH YULMHGQRVWL RG |

6 W U D QROB
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TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD EHQ]JHQD

%YURMDVRYQLK PMHUHQMD

OLQLPDOXDIYRYQD YULMHGQRVW

ODNVLPDOPRDRYYULMHGQRVW J P

6UHGQMD Y ULDWMRG'@QRKXWYUHPHQD ®V

UHGQMDYDQMD

OHGLMDEID/RYQLK YUHPHQDIXUHGQ

MDYDQMD
DQFL

=D RYDM SRONW QDWW QWKHGBWHREQ RYOMP JRGLAQMHP QLYRX

7TH&ANL PHWDOL L EHQ]JR D SLUHQ

6DGUADM WH&aANLK PHWDOD 3E
VXVSHQGRYDQLKMBHYW.INAD| BQ X WDEHOL

6DGUADM 3E &GUKQWDXY 8 HQEBHRYRQRP pHVWLFDPD 30

T 1 S ——

7TDEHOD

3UYD VH

GPLFD

&G $V L 1lLP JELEPOPQRRUPDS L

'UXJD VH

GPLFD

*9 6*9

&9 67*9

6XVSHQGRYDQH NMNVIVLEFEL3DU D/QHIA P DKVDHWEA BRL UE RO VYRD Q D W D
VX SURSLVDQL VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGL&AQM

X 6DGUADM R ORE IV KXG XL pEERJRI] RMX V S H Q G R¥® MIIHK EpLHRV YWOLEFGD M Q R
—J PQRUPH SURKIGLVQMBEMMX YULMHGQRVW

X 6DGUADM DUVHQD NDGIPLWHGPRXRLURIDDMH JELR QVSRG FLOMCG
VUHGQMLK YULMHGQRVWL ]D NDOHQGDUVNX JRGLQX SURSL

Xx 60GUADM EHQ]RRETELIMED POPIRIN) ELR LMSRGOMOLMHBGRVW
QJ PVUHGQMD YULMHGQR VWS JR SIDWDHXG YD FNOMR B JOXW LW H

6 W U D QROB
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5(=,0(
680325 ',2.6,' 62

7RNRP PMNYBEQMBDHBXEKUROMHEA O RNPOXWHIRQD JRGLMYHM]PMHUHQ
YULMHO&Q@RSRIURNVLGD NDR MHGQ®®H QR G@HM N UHCMPNIEDIPRAHAY W D
GYR JUDGVNRP MH]JUXGER CIRRBRFMNLWRQ X ERMHELOH LVSRG SUR
JUDQLPQLK YULMHGQRVWL

$=27 ',2.6,"' 12

8 SURGRNWALROXVX PMWYIHYMIP@ @BRIV X *ODYQRWPHGQRGRVRY QH
YULMH B [RRWV \8 VRNE/LGH) LVSRG SURSLVDQHXMBDQLPQH YULMHGQF

6863(1'29%$1( y(67,&( 30

'QHY@HGQMH YVXMEBQEBRWRQLK VPN S RIAPQBD SURSLVDQRP J
YULMHGR REQKY Q X YWULWMGRIBDR VAV NRMD VH QH VPLMH SUHNRUDpL
JRGLQH

7UEQHYQH VILNHKEEQRMYML BMHUQRM SR]XKFSWR OMHD QRAMHMD FLNOX V
L]QDG SURSLVDQH JUDQLPQH YULMHGQRVWL

1D ORNDFLML X PRIGHNEFRDY ERADELBDUHNWQRJ XWLFD MDY BWQRHPHOW
VUHGYQM MHG QR VIVQ LY XV WIXISARDR GRIPHFLQ O X V X WP XEH @@ ML R SLV D
JUDQLPQH YULMHGQRVWL

1D PMHUQRP PMHVWX QDWHOMHY BWDRYLSHDUBGRRP 7LWD X EC
VYEQHWQUHGQMMHGQRVWL VXVSHWRRSD@IIRM B H@W QRD \SEHQ R G
VSR SURSLVDQH JUDQLPpQHPYULMHGQRVWL RG

2=212

ODNVLPOQBRYPRPDVRYQH VUHGQMERVMNENB QRFWRRMRORP YULM
RG —DBNVLPDQG®RYPRPDVRYQHHYVQHGQUMRBEDR PMR N PBL M D
PMHUQLP PWIRINSURRRRVALINGD X VD P M HIWERWGE S EQEBH LOMQH YULM

8*/-(1 0212.6,' &2

ODNVLPDOQHWRQPBYRN QR VUHGRRIGIFMQMNEDEFRFDMRQRNVHGD VX

JUDQLPQRP YUPHNGOQREE N QLG RV P RGN V&R INVSRERORNAMNGD X V
PMHUWPOMBLPOQ®RYHWPRPDVRQOQH WUHG HG QR VWILQ RCHGIRNE R DV

*ODYQRPVWEG®H LVSRG SURSBLMBGARWWR RIQH PJ P

%(1=(1& +

=D RYDM SROXWDQW SURSLVDQD MH JUDQLPQD YULMHGQRVW ]

6 W U D QROG
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7(a., 0(7$/,

6XVSHQGRYDPHVPHBQYDPH]LUDQH QD VDGADM WHANLK PHWDOD
YD]GXKXDJRGLAQMHP QLYRX
1DVM VORINID KLMODY QR P J UDUGRO MFRINBRX VD PMHUHQMD
X 6DGUADM RORMBPR®@QFA X]RUFLRB BQR ]QDpDMQIRPEVURBGV D !
QRUPBR|GL¥YME QMX YULMHGQRVW
X 6DGUADML DUVHQD ONDWG®P LBDOAD LIVSRA FLOMQLK YULMHG
NDOHQGDUVNX JRGLQX VD FLOMHP ]DAWLWH JGUDYOMD O\

%(1=2 $ 3,5(1

1D PMHUQRM SR]LMRNKREROMMRILEENYD ROVMGALUSDQM B H QXRERIESQ U H
VHGRIPPQRUPBO MHELRQDSURSIFLBQOHLMHRE@RYWPVUHGQMD YULMI
NDOHQGDUVNX JRGLQX

1D ORWDFR *ROXERYFAWDURP $RMRIGURIO &DW EHQXR] BLBRUHC
VHGPLPQLP X]RMFLBCR3BURSFLDOMH YURGIHG QRVMGQMD YULMI

NDOHQGDUVNX JRGLQX

UDGQH VUHGLQH

5DGRPLUUASMRMHGLQLFH ]D PMHUHQMH NYDOLWHWD DPELMHOQ\

6LQLAD 3RBRRUWDODXPQL VDUDGQLN X -HBLQLF
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