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2SawL SRGDFL R RYODAUHQRM VWUXpPpQRM RUJDQL]DFLML NRMD YUAaL PMHUI
2SaWL SRGDFL R SRGQRVLRFX |IDKWMHYD
2VQRY ]|D UHDOL]DFLMX L YULMHPH PMHUHQMD
OMHUQD PMHVWD
2SLV PDNURORNDFLMHND PLNURORNDFL
OMHUHQH ]DJDYyXMXUH PDWHULMH
OHWRGH
2SUHPD NRUL&AUHQD X UHDOL]DFLML PMHUHQMD
=DNRQRGDYQL RNYLU
5HIXOWDWL PMHUHQMD

7DEHODUQL L JUDILPNL SULND] UH]XOW DWIL PMUNNIMOLQD ORNDFLML A=DJ
6XVSHQGRYDQH pHVWLFH 30
6XPSRU GLRNVLG
$]RW GLRNVLG
2]RQ
8JOMHQ PRQRNVLG
%HQ]HQ
7HANL PHWDOL L EHQ]JR D SLUHQ

7DEHODUQL L JUDILPpNL SULND] UH]XOWDWD PMHUHQMD QD ORNDFLML JUD(
6XVSHQGRYDQH pHVWLFH 30
6XPSRU GLRNVLG
$]JRW GLRNVLG
2]RQ
8JOMHQ PRQRNVLG
%HQIHQ
7HENL PHWDOL L EHQ]JR D SLUHQ

7DEHODUQL L JUDILPNL SULND] UH]XOWDWD PMHUHQMD QD ORNDFLML X QD
6XVSHQGRYDQH pHVWLFH 30
6XPSRU GLRNVLG
$]JRW GLRNVLG
2]RQ
8JOMHQ PRQRNVLG
%HQIHQ
7HENL PHWDOL L EHQ]JR D SLUHQ
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2SawL SRGDFL R RYODaAauHQRM VWUXpPpQRM RUJDQL]DFLML NRMD

RIH@W DD FD MHMNRW R N VARIRIREANRIR LVS LWL YD Q
S3RGJRULFD

%XOHYDU abuoObD GH *ROD EU
DNVD

LQIR#FHWL FR PH

SDGRPLU aXMRYLU

2SaWL SRGDFL R SRGQRVLRFX |[DKWMHYD

KOOWHMBR G DRSU L F D
S3RGJRULFD

1MHJRaAHYD

EUDQRB]MSREJRULFD PH
%UDQND .QHAHYLU

2VQRY ]D UHD ¢ U]DH REKH QM D

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

X PDVRYQR PMHUHQMH MHGQRP VHGPLpPQR WRNRP FLMHOF

X PMHUHQMH RAD PUDW@RPMHUQR UDVSRUHJHQLK WRNRP JR
]D UD]OLpLWH NOLPDWVNH L GUXJH XVORYH RGQRVQR (
PLQLPK® QD JRGLAQMHP QLYRX

8 VNODGX VD [TRMWWWKSYDRP MDYEQLLK QROEDYNL JRGLQBURJIJUDPRP
PRQLWRULQJD ]D SHRORG MXIRGHQHQMLPD NYD ®EX K WDiM B BXX
ORNDWRMD GH ELWL UHSUH]HQW XWLFDMD VDREUD{GDMD QD NY
GYLMH ORINMKXLMNINRIBLUHNWQRJ XWLFDMD VDREUDUGDMD NDN
GUYHWD L GUXJLK IRVLOQLKJUR MDBNEIMRFFOMID QWHV X IRRIL VQ\DH GDW |
VUHGAUQHU R R MDOLWHWD RAUEKME QDD SQRRIULFBIG X IR ODGXHVD
SULVWXSLOR QD QDpLQ GD VH BHWW Q DNANB/DE YKV M D] & X BN RX R
GREQDWORNDFRMHUQD PMHVWD L WR

X 1DDVHOMH =DJRULp QD SRWH]X L]PHYX MH CHRONVNXL XIDE b B RL
GLMHOX BR{YDRQ GLUHNWQRJ XWLFDMD VDREUDUDMD
X 2SAaWLQD X RNYLUX*ROIIDXERRFFUUDIDQ GLUHNWQRJ XWLFDM
X 1DVHOMH 6WD®WX®HYRGURVWFLSD %UR]D 7LWD
8 RYRP ,]YMH&a&AWDMX WX XSO/M BYWMPRLUOINDKRFHUHQMD NYDGALWHWROL
OMHWRSUROMHIRIGLQH
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OMHUQD PMHVWD

,JERUUWMH PMHANMNMUDR O RWHD FELLMRDXVORYOMHQ LR PUTIDDVE UM MUXQHR R
LQVWDOLVDQH X FRRRELDRQRQL R/ VEHD@M M MHHRQPLIN 8 LRRIPERLN DU Q R J
PMHQ® DN UR PN AVWMR E]VO HGH) LRIFIYRUL RPHWDQMD VLJXUQR
PMHVWD X]RUNRYDQMD X NRHELOQRD/ XN DR \URGNDWDMWRAIPING YV WKDW O B H Q L

7TDEHOD 6SLVDN PMHUQLK PMHVWD

2SLV PDNURORNDFLMH L PLNURORNDFLMD

OMHUQR PMHV3LRBHUNNOULDPO MPQRMK VO DWBIQR MQp WY MW QR J
VDREUDIDDWONEU®RURDLK ORNNDR LAWRPUXWMDREUDUDM EHQ|LQV
OMHU QIR PPWRVLSD RRIKRNXSHUPD WIPNWD &L ERMR. BHRPHWQI VDF
UDGL SURFMHQH |DJDyHQMD NRMH SRWLpH RG VDREUDUDND

OMHUQR PMHVWSRRARONER YRIUHWDQMD ]D 0D WB JXABW.IQ NWDOLW
L]YDQUKHSNWQRJ XWLFDMD VDREUDUDMD
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6OLND

OLNURORNDFLMD PMHUQRJ PMHVWD (
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OMHUHQH ]DJDyXMXuH PDWHULMH

ORQLWRULQJRP MH REXKYDUHQR PMHUHQMH RVORKREQRL K WK ULX
YUVWD |DIJDyXMXuLK PDWHULMD JUDQLPQLK YULMSBG @RYWL &l
*RUH® EUSUHGVWDYOMHQLK X WDEHOL

7TDEHOOMHUHDXQDOL]JLUDQH ]DIJDYyXMXuH PDWHULMH

VDW
62 VXPSRU GLRNVLG J P VDWD
VDW
12 DJRW PRQRNVLG JP VDWD
- VDW
12 DJRW GLRNVLG JP VDWD
2 RIRQ JP VDWL
&2 XJOMHQ PRQRNVLGPJ P VDWL
VXVSHQGRYDQH QHNVRWLFH,VD SUHp
30 POOMLP RGO J FP VDWD
EHQJHQ VDWD
RORYR 6HGDP GDQD
&G NDGPLMXP QJ P 6HGDP GDQD
$V DUVHQ QJ P 6HGDP GDQD
1L QLNDO QJP 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

7DEHO®W D QGBI UFWOHQW QH PHWRGH PMHUHQMD

6WDQGDUGQD PHWRGD JD PMHUHQMH NRQFHQWUDFIMH VXPSRL
IOXRUHVFHQFLMRP
6WDQGDUGQD PHWRGD |D PMHUH QMR WRREFRINWY H DJJRW P
KHPLOXPLQLVFHQFLMRP 7 Y
6BWDQGDUGQD PHWRGD ]D RGUHYLYDQMH NRQ %%vy DFLMH XJ0
QHGLWSHRWP] LQIUDFUYHQRP VSHNWURVNRSLMR
6WDQGDUGQD PHWRGD ]D RGUHJLYDQMH NRQFHQWUPFLMi RIR
IRWRPHWULMRP

6WDQGDUGQD JUDYLPHWULMVND PHWRGD PMHUHQME ]D RIGUHY
NRQFHQWUDFLMH VXVSH®ARMD QLK pHVWLFD 3
6BWDQGDUGQD PHWRGD ]D RGUHYLYDQMH EHQ] @3_ X. DPELMHQW
DXWRPDWVNRJ X]RuNRYDQnsq|9D&/»(rlz):lsmclm|5/|\2[>RJ3D@(§| R PMHVWD
6WDQGDUGQD PHWRGD ]D RGUHJLYDQMH NRQFHQWPDFLMH El
DPELMHQWD
6WDQGDUGQIRGRHHYRGDOMH NRQFHQWUDFLMH 3F Y, &G 1 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 ELULEGIROM PMHUQRP VWDQLFRP NRMD WOHD R 8 UHIP|GD
PMHUQRP RSDHPRWPRYLWH SROXWD/QW BH DR GR]RLBKY DIHWERNLIFOL
SULNXSOMHQLK X]JRUDND LQVWUXPHQWDOQRP RSUHPRP WDEH

7TDEHO®SLVDN RRUKRHHQ@HDOL]DFLMX PMHUHQMD L DQDOL]X X]F

. OMHUQD WSIWHRD/NQWNDOLUDQD X PRELOQRM VW

$PELMHQWDOQL &2 U ertmowh -
$PELMHQWDOQL 12] Pw g LV KHU EFEHOW R
$PELMHQWRQQW R +RULED $32
$PELMHQWPRQIWRU $369%
$PELMHQWDOQL %[7; PRQEKMRRPDWRWHF $LUPR7;

6HNYHQFLMDOQL [XJRUNLY @
VXVSHQGRYDQLK pHVWL Y% /I[HFNHO 6(4 /96

(ar

»

RSUH

*DVQR PDVHQL KURPRRB®RJUBKLIRDG]X

&3 6SHNWURPHWDILESBEHUPR

$WRPVNL DSVRUSFLRQL % SHNVBKRPPBRPHWDU $$
$QDOLWLpPND 9DJD 6DUWRULXV WLS %3 " NODVD WDpQF
OMHUQD QHVLJXUQRVW LQVWUXPHQDWD ]DGRYROMDLD DR VQ®&MX
WLSVNLK RGREUHQMD L WHVWRYD UDGQLK NDUDNWHUL@WLND

QRUPDPD

=DNRQRGDYQL RNYLU

3RYUHPHVQDIMOMDLWHWD DPELMEWDTOQRD YDPEXKL H]XOWDW D

X =DNRQRPAWLUWL 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
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5H]XOWDWL PMHUHQMD

8 RYRP ,]JYMHAWDMX VXPSUHLLN-DQ B Q L NLY I [XIONAHDMER FYLIN] GRNK HBROPQ
SHULRGHWRSUROMHUHRGLRH]XOWDWL PMHUHQMD VX SULND]D
JUDQLPQLP FLOMQLP YULMHGQRVWLPD L WR

D WDEHODUQR

X

"'QHYWMWGQMH YULMPIG\WRQH WRRIGRDMY QDR]D12630 &+ L
PDNVLPO@HORYRRPDVREQMH/ Y ULMHE QRVWL ]D

6WDWLVW LHQDYWREKG®CMLK YULMHGQRVWL \&X%V 8§ HVOHRQYPPDL\KR
RGQRVQR GQHYQIUK/RVYLWMHIG QRYIWDIEN X1i2 K APIW M URSEIBIQYICKL K
RVPRPpDVRYQLK VUHRRQMLK YULMHGQRVWL

6DGUADM WHANLK PHWDOD 3E &G $V L 1L L EHQ]JR D S|
VXVSHQGRYDQLK pHVWLFD 30

E JUDILpNL

X
X
X
X

"HGQRPDVRYQH VUGEHBIA®MH YULMHGQRVWL

'"QHY @HEQMH YVUXWSHCEGRRNDIQLK6pPHVWLFD 30
ODNVLPEB®Y®NYPRPDVRYQH VUHBQMH YULMHGQRVWL
ODNVLPEQ®RYRRPDVRYQH VUH&®DMH YULMHGQRVWL

6WDWLVWLPpNL SUHJOHG |DJDYyXMXuLK PDWHULMD REXKYDWD

X
X

X X

X X X X X

x

X

XNXSDQ BODRRP®HUHQMD

GOQHWQMHGQMD NBOWMHGQURWWLMD XpDDRWHIS WRNWV WD QD
PMHUQL SHULRG

PDNVLPDOQD p@VMRYBDDYULMHGQRVW ]D QDYHGHQL PMHUQ!
PLQLPDOQD QDWRYQ@WDYULMHGQRVW |]D QDYHGHQL PMHUQ

PHGLMDQD LOL FHQWUDOQD YULMHGQRVW p DWW LXUY MIHNGH)G
PDQMH LOL YHiH

XNXSDQ EURM MHGQRPDVRYQLK PMHUHQMD
MH®@RRRYQWFQMMHGQRVW |D QDYHGHQL PMHUQL SHULRG
PDNVLPROGQMHPMRRYQD YULMHGQRVW |D QDYHGHQL PMHU (
PLQLPDOQD MGIBBMPRERY YD YULMHGPRNWQID SHIMREGH Q L

PHGLMDQD LOL FHQWUDOQD YULMHG QR VWH G\ R p IY WR ¥R IGKQ R
PDQMH LOL YHiH

EURM SUHNRUDPHQMD SURSLVDQH JUDQLPQH YULMHGQRVW
VWDWRINALINPD OQLK GQHYQLK RVPR p DR RRQDLKOWIHHG BRIQR N Y

2]QDNH L VNUDUHQLFH XSRWUHEOMHQH X WDEHODPD L QD VOL

X

X X X

*9 '69 JUDQLpPpQD YGQWWEBIXRYMD YULMHGQRVW
*9 0' K69 JUDQLpPQD YULMHGQRVW PD[ GQHYQD RVPRpDVR
*9 *69 JUDQLpQD/WBGNDEGK®WEQMD YULMHGQRVW
&9 0V KB69FLOMQD YULMKQEHRRYBEPPORYQD VUHGQMD YULMH

7TDEHODUQL L JUDILpNL SULND] VYLK LVSLWLYDQLK SDUDPHYV
XSRUHGQRJ SRVPDWUDQMD VD 8UBGERP QRUPLUDQLP YULMHG ¢
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7DEHODUQL L JUDH]KROWSWLINBPMH UHQMI3 QEPH O R N°D PLMILLF D

7DEHODQHY @M HGQMMHGQRVWL VXVSHQG RYDIRLYK WHK WD FDY 8D

VXPSRU GLRNVQEN VIDRW GRR NV LGHDD NEH BEHIPRYH R pb MRIYHEIG Q M
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD

1

6XVSHQGRYDQH pHVWLFH 30

7DEHGWDWLVWLPND REUDGD UH]KIOWBWDLFERBHWHQMD VXVSHQG
%URMDVRYQLK PMHUHQMD
OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDOSDI/RYQD YULMHGQRVW
BUHGQMD Y ULDMR@QRKXWUHPHQD »WUHGQMDYDQMD
OHGLD@DVRYQLK YUHPHQD RVUHGQMDYDQMD

%URM SUHNRDURNQMD* 9

DQF

RUD
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6OLNDQHYWH TQMMHGQRVWL 30

"QHY@WHGQMH YUY NWUSHREGRWLD QLK VXH XS RMBYBOSURSLVDQRP JU
YULMHG QREWYQBEGQMX YULMH GBRNND HYXQUHEQWL MH G Q RADWR YFON
OR N DMIHWIH © MNHPX V X W RIQMQIADR SLVDQH JUDQLPQH YULMHGQR

6 XPSRU GLRNVLG

TDEHGWDWLVWLPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU C

%YURM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRPDNRYQD YULMHG

QRVW

ODNVLPDOQDRMBOQRPIDMHGQRVW J F

)

BUHGQMD YULMHGQRVW MHGQRpD PR

YQLK YUHPHQD XVUHGQME

OHGLDQD MHGQRPDVRYQLK YUMHPHQD

XVUHGQMDYDQMD

%YURMDVRYQLK PMHUHQMD

OLQLPDOXDIYRYQD YULMHGQRVW

ODNVLPDPRDRYQDMHGQRVW J P

6UHGQMD Y ULDWRG'@QRKWUHPHQD VU

HGQMDYDQMD

OHGLD @ VRYQLK YUHPHQD PVUHGQI

MDYDQMD

%URM SUHMRBDRRYNMB *9

%URM SUHNRDURBRNQMD *9

DQF
RUD

NRUL
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6OLN-HGQRpPpHDWREYXYWMHMHGQRVWL VXPSRU GLRNVLG]

6OLNDRHYWHGQMH YULMHGQRVWL VXPSRU GLRN\
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SHIXOWDWL PMHUHQMIXXS$RERYIBLRSMMDMLP JUDRVWMQED Y
MHGQRPDVRYQX VUHGQMXLEQHMIQIHERMNK Y ULMHE @RNW.]JPMHUF
YULMHGQRVWL VXPSRU GLRNVLGD VX ELOH LVSRG SURSLVDQLEK

$]JRW GLRNVLG

/TDEHGWDWLVWLPpND REUDGD UH]XOWDWD PMHUHQMD D]JRW GLR

%YURM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRPDNVNRYQD YULMHGIQRVW

ODNVLPDOQD MHGQRpPDWRYQD YULMHGQRVW

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUH

GQME

OHGLDQD MHGQRPDVRYQLK YUHPHQD| XVUHGQMDYDQMD

%YURM SUHNRUDpPpHQMD MHGQRpPDVRYQH *9

6OLNPHGQRPDVRYQH VUHGQMH YULMHGQRVWL D]

6YH MHBQRYQH VUHGQMH YULMHGQRVWL D]RW GLRNWH\GHDQ WIR
FLNOXVX VX ELOH LVSRG SURSGAVD@H JUDQLPQH YULMHGQRVWL
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21RQ

7DEHGWDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD R]RQD
%URD[ GQHY QIDV/RYORIGQUIMHG QRVW L
OLQLPDOQD GQHYQD RVPRpPDVRYQD VUHGQMD YULMHGQRVW
ODNVLPDOQD GQHYQD RYBRNBIGRIMRYIVVUHGQM
BUHGQMD YULMHGQRVW PD[ GQHYQLK RWPRPDVRYQLK VUHGQM
OHGLDQD PDNVLPBRUPREKDVRNNMA KKV UMBGP RV W L
W RM SUHNRUDpHQMDp DD R YRGHWQHGROWRH &9

QFLI

6OLNOIDNVLPDOQH GQHYQH RVPRpPDVRYQH VUHGQMH
ODNVLPDOQH GQHYQH RVPRpD VRRRQ@EX\GRHIGEG Q MEDUFRELLN IBLGEVMRY R\F

YULMHGQRAUX RGYH PBNWLPDOQH GQHYQH RVPRPDVRYQH VUI
PMHUH\OHMH MM B QDHVWR G ¥ X YELROM ALIMS®RGY SURSLVDQH FLOMQH
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8JOMHQ PRQRNVLG

7DEHO®WDWLVW L p NDVREWD BRHUH®MD XJOMHQ PRQRNVLGD
%URD|[ GQHY QIVVRVYORIGQMLK YULMHGQRVWL
OLQLPDOQD GRBYRDVPORVPRHGQMD YULMHGQRVW |PJ P
ODNRROQD GQHYQD RV PR PR WRIGCER VWHGPMP
BUHGQMD YULMHGQRVW PD[ GQHYQLK RVPRpPDVRYQLK VUHGQM
OHGLDQD PDNVLPDOQLK GQHMRLK RMAARBPRRWQLK VUHGQ
%URM SUHRR[U DMQWMBPDRRPQH VUHGQMH *9

QFLI

6OLNDDNVLPOQO®RYRR pDVRYQHMH YXLONHIGD PRWRNVLG

6YH PDNVLPDOQH GQHYQH RVPRpPDVRYQH VUHG QMMW DRGDMMWG | R
PMHUHDHMHRIMWOPXVX ELOH LVSRG SURSLVDQH JUDQLpPQH YULMH

6 W U D QROB
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%HQIHQ

7DEH G DW L VUDIHDMIBRBOOP MHUHQMD EHQ]HQD
%URMDVRYQLK PMHUHQMD

OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y ULDMR@RKXWYUHPHQD XKVUHGQMDYDQMD
OHGLDQ@DVRYQLK YUHPHQD XVUHG(

_DQFL

6YH GQHYQH VUHGQMH YULMHGQRVW EHQ]HQD VX ELONRMDSRE
SUR S [JDD\QUH G Q M XQDU 1 RIGILGI@AMNRIK

7THANL PHWBQILR D SLUHQ

6DGUADM MWBRKMDK ®E &G $V LSUUWHQD PH Q]BBIPRIRMN YRIUP D
VXV SHQIGIRMDQILF DRB WBIOND]DQ X WDEHOL

7DEHOBDGUADM 3E &G $\6ILUKDDVEHD G RDYMVQED P D

T ey S —

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

6XVSHQGRYDQH X \D/DLOFGIL BLOU DVDHIA 19 DK VIDHEWIE 3K ULS @ B VWRD Q D W D
VX SURSLVDQL VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGL&AQM

X 6DGUADM REIR YOG DLPIROYMSHQGRYD QIK pMMVELRD]QDpDMQR
—J PQRUPH SURRKIGLVQMBEMMX YULMHGQRVW

X 6DGUAMHNQDUNDGPLMXPDPRY DG FPORPRIUPEIOUMH ELR LVSRG FLOMCG
VUHGQMLK YULMHGQRVWL |]D NDOHQGDUVNX JRGLQX SURSL

X 6DGUADM EHQ]FE DURLKNG BDXIRIUP®0 W R NWRHPV HFQ NIGIEM B U M@ MP
JQGFLEMQLMHRB® RVWPVUHGQMD YULMHGQRVW ]D NDOHQGDUVI

6 W U D QROB
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7TDEHODUQL L JUDHYEKROWSWINBMHUHIDVGLY QD RRANDIFQ M * R O X

7DEHODQHYWHGQMH YULMHG QR VPMLY W X N 3R B YOLR N VQRSDV L5 R
D]RW GLRNVL®D N K HEIE@E\P R p MWRWY QMMHG QRVWL R]JRQD L X.

1

6 XVSHQGRYDQH pHVWLFH 30

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD
OLQLPDODIYRYQD YULMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y UIDMRY@QRKXWUHPHQD »WUHGQMDYDQMD

OHGLDQ@DVRYQLK YUHPHQDIXUHGQMDYDQMD
%URM SUHNRDUBRNQMD*9

6 W U D QROB
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32'*25,&% ' 2 2 &(7,

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

6OLNDQHYQHG/QMH YULMH

%5

GQRVWL VXVSHQGRYDQLK

"QHYWHHGQMH YUIWMHGQRIWDKP SURSLVDQRP JUDQLGBIRPY GX |
VUHGQMX YULMH GORDE Y MXIQPHED WML MH G Q RADWR YFOM ONRHI\DHFQ M H
FLNOXVX MKERDHIBURSLYDQROLPQH YULMHGQRVWL

6 XPSRU GLRNVLG

TDEHO®WDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPD-OGQIRPMDVRYQDJIYRILMHGQRVW

ODNVLPDOQD MHGQRPDVWRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVW MHGQRpD PR

YQLK YUHPHQD XVUHGQME

OHGLDQD MHGQRPDVRYQLK YUMHPHQD

XVUHGQMDYDQMD

%YURMDVRYQLK PMHUHQMD

OLQLPDOXDIYRYQD YULMHGQRVW

ODNVLPDOPRDRYQD YWLMHGQRVW

6UHGQMD Y ULDWRG'@QRKXWUHPHQD VU

HGQMDYDQMD

OHGLD @VRYQLK YUHPHQDIXVUHG QM

DYDQMD

%URM SUHMRBDRRYNMB *9

%URM SUMNRODUBRNQH *9

6 W U D QROB
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,=9-(4a7%$2 ,63,7,9%1-8 %5

6OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX

6OLNDQHY@HGEQMH YULMHGQRVWL VXPSRU GLRN
6YH LIPMHUHQH YULMHGQRVWL VXPSRU GLRNVLGPDVWHBLE@ORH DV
VUHBIXKQYULMHGIQRVIBQHYQXGQMX 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 MHGQRPDNVNRYQD YULMHGQRVW
ODNVLPDOQD MHGIGCRFOMRY QDPYULM
BUHGQMD YULMHGQRVW MHGOQRPDWRYQLK YUHPHQD XVUHGQME
OHGLDQD MHGQRPDVRYQLK YUHPHQD| XVUHGQMDYDQMD
%URM SUHNRUDpPHQMD MHGQRPDVRYQH *9

FLM
RUD

6OLND-HGQRPDVRYQH VUHGQMH YULMHGQRVWL D]

6YH MHGQRPDVRYQH VWH G DRINHV Y[EHDWMY B DR/ R/ 50Q) FUHY B X MNHE X V >
VXELOH LVSRG SURSLVDQB MHWB@RTW/HRUVQMY YQRMWG QRVW

6 W U D QROB
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2]RQ
7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD R]JRQD
%URD|] GQHY QDY RYRBRQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRpPDVRYQD VUHGQMD YULMHGQR VW
ODNVLPDOQD GQHYQD RYBRNBIGRIMRYIWVUHGQM
BUHGQMD YULMHGQRVW PD[ GQHYQLK RWPRPDVRYQLK VUHGQM
OHGLDQD PD N VWYRIOLEQRXPRQ D MR YYQLKMWERRY W L
YWRM SUHNRUDpHQMDp DD R YRGIHWQHHGROWRH &9

QFLI

6OLNODNVLPDOQH GQHYQH RVPRPDVRPQH VUHGQMH °

6YH PDNVLPDOQH GQHYQH RVPRPDVRYQH WWH G Q MWPRUELQ/HIEIR
MHVHOMMH®XVX VX ELOH LVSRG SRBSLVBQW FLOMQH YULMHGQR®

6 W U D QROB
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8J®BI PRQRNVLG

7DEHO®WDWLVWLpPND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ
%URD|[ GQHY QDY RYORIGQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRpPDVRYQD VUHGQMD YULMHGQRVW P.
ODNVLPDOQD GQHYQD RVPRPDVRYRQD VUHGQMLK|YULMHGQRVWL
BUHGQMD YULMHGQRVW PD[ GQHYQLK RVPRpPDVRYQLK VUHGQM
OHGLDQD PDNVLPDOQLK GQHYQLK RVPRPDVRYQLK VUHGQLK YU
%URM SUHRR[U DMQWMBD RRPQH VUHGQMH *9

DQF

6OLNDDNVLPDOQH GQHYQH RVPRPDVRYQH VUBIGQMH YU]

ODNVLPDOQH GQHYQH RVPRpDKRROQH KO R GORVRD X DDIGIR S / WL
JUDQLPQRP YULFMBIGRRBHEYX X]DRV N R PIE\ORWXQ XY &Y_H HFAONRNL\WW D O Q H
RVPRpDVRYQH VUHGQMH YULMHG QRMVWLU @ DO M WP@ CRGRH)GENBRELGEND H
FLNOXVX ELOHHVIRQLPUWRISYVDRHGQRVWL RG PJ P

6 W U D QROB
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%HQIHQ

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD
%URMDVRYQLK PMHUHQMD
OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDORWRYQD YUWLMHGQRVW
BUHGQMD Y UIDMR@RKXWYUHPHQD XKVUHGQMDYDQMD
OHGLDQ@DVRYQLK YUHPHQDIXUHGQMDYDQMD

_DQFL

6YH GQHYQH VUHGQMH YULMUSROR \SWR FLH/@]® 9 DJ WIXQ ELQHD IY U L
JRGLAQMHP QLYRX

7THANL PHWBQLR D SLUHQ

6DGUADM MMWRBKMDK ®E &G $V LSUUWHQD PH Q]BBIPRIRMN YRUUP D
VXV S H QIGIRAMDQILAVDH 39 U LN BV DBH O L

7DEHOBDGUADM 3E &G $WBILUBKDDVEHPEBRXY DQBB pHVWLFDPD

Ty T —

3UYD VHGPLFED
‘'UXJD VHIGPLFD
*9 6*9
&9 6*9

6XVSHQRIWMQH N X3®QDOL]LUD/QHEYDKVPDISWADHE LSRG VRDD) WD
VX SURSLVDQL VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGL&AQM

X 6DGUA&DMREDRMIM@MDLPRIN MH ELR ]QDpDMQIRPORIPEH SURSI
]DIRIGGOMMHGQMX YULMHGQRVW

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

X 6DGUADM EHQ]REDRBSMHE@ X(RUPB0 ELRHQBGFLOWMQLMHBGQRVW
QJ PVUHGQMD YULMHGQR VWS JIR SIDWDHXG YD FNOMR B JOXW LW H

6 W U D QROB
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7TDEHODUQL L JUWDH LY ORMMFWBNDM D XDQORKMDAMOMBWDUL $HUR

7DEHODQHY@HWGQMH YULMHGQRVWL VXY SHQERRLIVQIKK ] P H D XN
VXPSRU GLRNVQEBNVDGRWDARW G LPODWLNGEG @B EEHAR CHARIYHIG Q M
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD

6 XVSHQGRYDQH pHVWLFH 30

7DEHO®WDWLVWLPND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC
%URMDVRYQLK PMHUHQMD
OLQLPDOXDIYRYQD YULMHGQRVW
ODNVLPDOPRDRYQD YWLMHGQRVW
BUHGQMD Y UIDMR@RKXWYUHPHQD »WUHGQMDYDQMD
OHGLDQ@DVRYQLK YUHPHQDIXUHGQMDYDQMD

%URM SUHNRDURNQMD* 9

DQF
RUD

6 W U D QROB
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32'*25,&% ' 2 2 &(7,

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

%5

BOLNDQHYWHGQMH YULMHGQRVWL VXVSHQGRYDQLK

"QHYWHGQMH Y0 WHKERRWHEQ/D DURSALVUDQLPQRP @ QHWREGRAM

YULMHGQRVW 8 pMQDP VW R GRHRIEXR P M HRIMD@BMBLKQU HKYMLMH G QF
VXVSHQGRYDQL K I RAODISFURSCVDQH JUDQLPpQHPYULMHGQRVWL |

6 XPSRU GLRNVLG

7TDEHO®WMLLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU GL

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPDVWRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVW MHGQRpD\PR

YQLK YUHPHQD XVUH

G QML

OHGDQD MHGQRPDVRYQLK YUHPHQD X

'VUHGQMDYDQMD

%YURMDVRYQLK PMHUHQMD

OLQLPDOXDIYRYQD YULMHGQRVW

ODNVLPDOPRDRYQD YWLMHGQRVW

6UHGQMD Y ULDWRG'@QRKXWUHPHQD VU

HGQMDYDQMD

OHGLD @VRYQLK YUHPHQDIXVUHG QM

DYDQMD

%URM SUHMRBDRRYNMB *9

%URM SUHNRDURBRNQMD *9

6 W U D QROB

DQF
bHQEL

NRUL
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6OLNBHGQRpPDVRYQH VUHGQMH YULMHGQRVWL VXF

6OLNDQHY QH GQUMHMHGQRVWL VXPSRU GLRNVLGD
5H]X OW DUMLQ MM HV X P SRUX GCERIMM@BIBURSLYVDQLP JUDQLPpQLP Y
MHGQRPDVRYQX VUHGQNX DNGQIHNIBKORYMWX YULMHG @R W]PMHUF
YULMHGQRVWL VXPSRpHWNBGDHYWHRIX WRNBHA GVRSLEDQHKLVYBE
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 MHGQRPDWRYQD YULMHGQRVW
BUHGQNMBQRIMW MHGQRPDVRYQLKJYRHPHQD XVUHGQMDYDQMD
OHGLDQD MHGQRPDVRYQLK YUHPHQD| XVUHGQMDYDQMD

%URM SUHMRBRRRYNMBE *9

DQF
RUD

6 OLND-HG QR p W\HFREYQQMRN WILMHBW GLRNVLGD

5H]XOWDWL PMH U HQM S RDYRMEGR KINVD.GRP J U D6 GHQIREM XY @D DW R Y
VUHGQMX YULMBS ®QRAHW L]P MHWLHVHG IRV WA LW R W RGN U GRDHYWR J
PMH U MOHWMHBIMNOXE XOH LVSRG SURSLVDQH JUDQLpPQH YULMHGOQ

6 W U D QROB
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2]RQ

7DEHO®WDWLVWLPND REUDBPRQB]XOWDWD PMHUHQMD
%URD|[ GQHY QDY RYORIGQMLK YULMHGQRVWL
OLQLPDOQD GQHYQD RVPRPDVRYQD VUHGQMD YULMHGQRVW
ODNVLPDOQD GQHYQD RYBRNBIGRIMRYIWVUHGQM
BUHGQMD YULMHGQRVW PD[ GQHYQMKLRWPRPDVRYQLK VUHGQM
OHGLDQD PDNVLPDOQLK GQHM®RLKURMPIGEIRARNIQ LK VUHG Q
YWRM SUHNRUDpHQ MDp DD R YRGIHWQHHGROWRH &9

QFLI

6OLNDDNVLPDOQH GQHYQH RYBR MBBRRRBWVUHGQMH

ODNVLPDOQH GQHYQH RVPRpDVRR@AEX VYUSHREGHWIS VERGHN IBIGREVRY R\F
YULMHGQRAUX R®H PBNVPPDH @NPRGBYABYQH VUHGQMH YULMH

SURSLVDQH FLOMQH YULMHGQRVWL

6 W U D QROB
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8JOMHQ PRQRNVLG

7DEHO®WDWLVWLpPND REUDGD UHIR®WDB®MD PMHUHQMD XJOMHQ
%URD|] GQHY QI RYORIGQMLK YULMHGQRVWL
OLQLPDOQDV®BHPYRYROD VUHGQMD YULMHGQRVW PJ P
ODNVLPDOQD GQHYQD RYBRNBBEWRYIWVUHGQM
BUHGQMD YULMHGQRVW PD[ GQHYQLK RVPRpPDVRYQLK VUHGQM
OHGLDQD PDNVLPDOQLK GQHMRLK RMARBPRRWQLK VUHGQ
%URM SUHRR[U DMQWMBD RRPQH VUHGQMH *9

QFLI

6OLNDODNVLPDOQH GQHN QH RCORPBDYRIYMHGQRVWL |D XJ

6YH PDNVLPDOQH GQHYQH RVPRPDVRYQH VUHGQMH VHREIMHIE @
PMHUHQMD ELOH LVSRG SURSLVDQH JUDQLpPQH YULMHGQRVWL

6 W U D QROB
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%HQIHQ

7DEHO®WDWLVWLpPND RMHDIEGQMDHPHRQYDGD P
%URMDVRYQLK PMHUHQMD
OLQLPDODIYRYQD YULMHGQRVW
ODNVLPDORWRYQD YWLMHGQRVW
BUHGQMD Y ULDMR@RKXWYUHPHQD ®»WUHGQMDYDQMD
OHGLD@DVRYQLK YUHPHQD W UHGQMDYDQMD

1101t I — - R

6YH GQHYQH VUHGQMH YULMHGQRVWL EHQ]JHQD VX ELOHDVS
JRGLAQMHP QLYRX

7THANL PHWD®L BLEHHIYR

6DGUADM WHANLK PHWDOD 3E &G $V L 1ULP JEUEPOQYRUPDS LI
VXVSHQGRYDQLKMBHYWLINAD| BQ X WDEHOL

7TDEHOD 6DGUADM 3E &GUKQWOXY 8§ HQBHRYRQRP pHVWLFDPD 30

T 1 S ——

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

6XVSHQGRYDQH X \D/DLDFGIL BLOU DVQHIA 19 DK VIDHEWEA D5RL UE RO VRD Q D W D
VXURSLVDQL VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGLAQMHPF

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

Xx 6DGUADM DUVHQD NDGIPVMGHRDPX)RLURIDDMH JELR QVSRG FLOMC
VUHGQMLK YULMHGQRVWL ]D NDOHQGDUVNX JRGLQX SURSL

X 6DGUADM EHQ]R DOPSLIVGHEDPXGAN) ELR LYGIFGOMOLMHBGRVW
QJ PVUNGQYULMHGQRVW ]D SIDRSIQ/®IMXVNX BRGMER [DAWLWH

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

7RNRP PMMNUYB QRMDHGXOKB VH QMAHM O XAHY R Q D JRGLMQMHL]IPMHUHQ
YULMHO/XPS®ILRNVLGD NBR QWHH G GRGMOM GQMH YU VMH GBI W L
PMHWGWDMH X JUDGVNRP MIGIQIU X BREGEWRIGHE RYELOH LVSRG SU|
JUDQLPQLK YULMHGQRVWL

$=27 ',2.6,"' 12

8 MHVHBIMHPXV X P MHULPYMPOIDFDY X *ODYQRPHIMBGRRpPDVRYQ
YULMH B [RRWV \8 VRNE/LGH) LVSRG SURSLVDQHXJBDQLPQH YULMHGQF

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

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

8 MHVHBIMHPXVX PMHUHQMD Q Bl YOBRGNHDYVFQ MK \KU +{IBIGRNY LL K ¥E REDQAH G Q |
SURSLVDQH JUNM®WUPQH YULMHGQR

1D ORNDRIOXKIEERYPMHUQD SRYDBOLBDUHNWQRJ XWLFDMDE BN@PHV
GQHYQLK VUHGQMLK YULMHGQRVX LMNYXNOM®GERNIDNAXV KHRMWHB
SURSLVDQH JUDQLPQH YULMHGQRVWL

1D PMHUQR P DR/NHHD\WMMX 6 VD Wk X$OHHUIYFDAU RV L SO EOWRIQ L7 SWRPHW Q|
RVDP GQHYQLK VUHGQMLK YULMHG QRRNRLP WKN\SHIQGIRY FPMIHU @ R
L]QDG SURSLVDQH JUDQLP®H YULMHGQRVWL RG

2=212

ODNVLPEOHYRWPRPDVRYQH VUHGQMERVMNSENB O RFWERRAMRQRP YULM
RG — J6WH DNV LP BAMMHRYPRPDVRYQH VUHGQMHRROMDOFL Y U
ORNDPBLRMDHUQLP RNRHINRWY FFAMIOX VD P M HIMSRWGAR WXQEHL OHOMQH Y

8*/-(1 0212.6,' &2

ODNVLPDOQHWVRPBYAN QRI VUHGRQRIGIF MQMNUEDFR JDVMRQRNVLGD VX

JUDQLpPQRP YUIPPMMEQRED®XQXDVQHY QX RRF® R XD YRGS Q RFILMIDIX V

PMHUHQWHD P D N GIQR-DRYAR pDVRP®H YUHEHG QR VWQ DXY 0 ONRUGDE R 1@
*ODYQRPVWEG®H LVSRG SURSLVDQH JUDQLpPpQH YULMHGQRVWL

%(1=(1& +

7RNRP PMHMH QNMBM¥PX V KWIBIMHB R]LFX MBDYQRP Y REX®@B QMH
YULMWEHRMXQBPLOH LVSRG JUDQLPQB YU HNHGIXR DN B/IGIERYRIND (

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

6XVSHQGRYDPHVPHBQYDPH]LUDQH QD VDGADM WHANLK PHWDOD
YD]GXKD QD JRGLAQMHP QLYRX
1DVM VORINID KLMODYQRP JUNMBWKHBUWRHRIRPD PMHUHQMD
X 6DGUADM RORMBPR®@QFA X]RUFLRB BQR ]QDpDMQIRPEVURBGV D !
QRUPBR|GLYYME QMX YULMHGQRVW
X 6DGUADML DUVHQDQLNID®P VMXEDOL LVSRG FLOMQLK YULM
NDOHQGDUVNX JRGLQX VD FLOMHP ]DAWLWH JGUDYOMD O\

%(1=2 $ 3,5(1

1DVYPORNPBPLMDODYQRP JUMGX HBRMNRP/ D RMHWEIDM EHQ]R D S
JELBQVHGRPP@ELPBO MHLRQDSURSIPLIBOHYLMHBQRQN PVUHGQM
YULMHGQRVW ]D NDOHQGDUVNX JRGLQX

5DGRPLUUASMRMHGLQLFH ]D PMHUHQMH NYDOLWHWD DPELMHOQ\

UDGQH VUHGLQH
6LQLAD 3RBREOWM UXpQL VDUDGQLN X -HGLQLFL |D PMHUHQMH |
DPELMHQWDOQRJ YD]GXKD L XVORYD UDGQH VUHGLQH
0ODGHQ 7HUJLU VWUXpQL VDUDGOQLN

%RMDQD .GHAHNGLQ&FH ]D DQDOLWLNX KHPLMYNLK HOHPHQDW

AHOMND OHWNRYLQLEH |D DQDDWRJIX DO WQRIMSKILBR HPX X]RUDN
L] ALYRWQH VUHGLQH

, YDQ XURKRUWHKQLpDU ]JD WHUHQVND LVSLWLYDQMD

SHWDU *BORpMWHKQLpDU ]D WHUHQVND LVSLWLYDQMD
,OLMD 5KEAAWWHKQLpDU |DQMBUHQVND LVSLWLYD
'"HMDQ .ROWHMYWHKQLpDU ]D WHUHQVND LVSLWLYDQMD

OLWDU 3DWHKQQIL@DU |1D WHUHQVND LVSLWLYDQMD

6LQLAD 3RWRXbQL VDUDGQLN X -HGLQLFL |D PNIHUHQMH NYDOL
YD]G XKD

OODGHQiIi 7TMWJUXPQL VDUDGQLN
$QD %DEWUXpQL VIDWIOD@QDOL]X X JDVQRM KURPDWRJUDIUML 1
X]JRUDND L] &LYRWQH VUHGLQH
.YDQD %X O/DWURYIL V-BIGRGREN]® DQDOLWLNX KHPLMVNLK HOHF
7DQMD % DKIDBIRW\LN L AWHX @I QPDOLWLNX KHPLMVNLK HOHPHQD
3UHGUDJ 6WUXJDU KHP WHKQLpPDU X -HGLQLFL ]D DQDOL]X X J
SULSUHPX X]JRUDND L] &LYRWQH VUHGLQH
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