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SHIXOWDWL P MH U HKKENEDGNRYNDOBAGVM WaDQAK D7 BHQ WU RNRP VHGPR G (
SUROMHLNK®NMYD SHULRG PMHUHSORYPDWUBRQRGQRVX QD QRUP
SUHGERP R XWYUVLYDOMX YUVWD ]DJDVXMXiLK PIDKVN WLDMDG D.

NYD®@DWYD]@X®DVW &UOH *RUH EU 3

5H]XOWDWLVRRMSR Y QAR S RUNPOXY ISURSLVDQLP JUDQLpPQLP Y
MHGQRpPDVRVYBEQMXW YULMPAQRMVRYQKHGQMX Y ULMHRS GRWAHW
LIPMHUHQH LWIRIVRPGQREWRGQHYQRJ P M H USHRVOIM NGB XE L R N
LVSRGRSLYDROQKPQLK YULMHGQRVWL

5H]X OW D W] R W HE/HRNMKE-GCEQ R p VVURIG@HMM H  SWLIHVEH/GIIRNOMH Q H  V

JERJ RELPQRVWK SFRBOWADRR S R QRUPRPMHGQRPDVRY QHH ¥ QR G
JP 6YMUHGQMH MHGQRpPDVRYQHWRNRIMNVORWVPRG ®HR OWRG LRH

XpHWY SWR M HEQNVBHPVEK\CERGR S LMDIAHL pQH YULMHGQRVWL

6 UH GAHIYADUEL M H GQ R X /RIIMHEIQV X VD SURSDL Y DIQRPP Y UMM GOR A1
GQHYQX YULMHG QFROGD WMRNRP VHGPRGQHYQRJ SHULRGD PMHU
VUHGQMH GQHWQH WU HEHDDEQRYMWIDOBYLp QHVWILLRIGGQR P

ODNVLPDOQH GQHYQH RVPRpDR]JRXIZR V H { ICYIDENHHR WK NALDRERRF
YULMHGQRAUX RGYHPDNVLPDOQH RVPRPDVRYQH VUHGQMA GOQl
VHGPRGQHY QRVXR UHIBORAIEODNQM YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPRpDVRNDHH  URRSQURES/R BB NV Q IF
SURSLVDQRP JUDQLpPQRP YULMHGQRAU% YHP DINVHEQ MR H) R PR
VUHGQMH YULMHG QR WWRNRPG MR G Q PARVHRANRBADO M HRILONNDYKRE K O H
LVSBGRSUVDQLYQPLMHGQRV WL

6YNUHGQMH YGLOLHVEE Q RMMDLEV. SRRIUDQLPQH Y UL M H GQR\EWQ DRGH
JRGLAQMHP QLYRX

30 VX DQDOL]LUDQH QDR KV BB WAIDWL UHSFHQMXWDQDWD ]D NRM
VWDQGDUGL NYDOLWHWD YD]GXKD QD JRGLAQMHP QLYRX

X 6DGURORN]IELUQRP VHGPLPpQRMHX FRIRNMDBBRGISR BMURSLVDQH (
]JD VUHGQMX JRGLAQMX YULMHGQRVW

X 6DGUADMHQD NDGPLMMPERIYSEGMORMQLK YULMHGQRVWL VU
NDOHQGDUVNX JRGLQX SURSLVDQLK VD FLOMHP ]DAWLWH ]G

X 6DGURIHDM B IUHXQBPLUQRP VHGPLPQRELRIRUNX 80 RGQRVX QD |
YULMHGQRVW @RBUPXEIURSLYVDYEQMX JRGLAQMX YULMHGQRV\

6 W U D QROB



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

,=9-(a7%- 2 ,639%1-8 %5

5(=8/7%$7, 0-(5(1-% 1% /2.$385%$6A561.,.&% 8&%$.5$/-%$ 1..2/(_,
&512*256..+ 65('$5%

BUHGQMH GQHY\QV YHQ B R %R VKL p HDAWRLYADV 88 ]D JD VXM 3 RILK
GLRNVLGD DJEW PRRWNILRNFDED L RM@BHNERVQHGQMH GQHYQH
RIRQD L XJOMHQ PRQRNVLGD VX SULND]DQH X WDEHOL

7DEHO®AUHGQMH GQHYQH 6/ULMHIRQ R\ADINEOPDOQH RVPRPDVRYQ
GQHYQH YU2ZMKBEGQRVWL

3BHULR|G 30 | 62 | 12 | 12 | &+ | 2 &2
PMHUH J P PJ P
*9 6'9
&9 0 K69
*9 0 K69
*9 6*9

6 WDWLVW LPWDGREILEGE®Q H WMVS WQGRMBQRW WBVWYEW L3O |DJ
PDWHULMD VXPSRU GLRNVLG D P DINRMKBGELERDIWR GBOU KB KM HKQ DG G
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD IMH SULND]DQD X \

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORYRYQD YWLMHGQRVW

6UHGQMDVRYQD YULMHGQRVW

%RM SUHNR (pDMRYDB *9

*UDQLPpQH YULMHGQRVWL

SHULRG XVUH *UDQLPpQD YULMH *UDQLFD WROHWUDQ

'QHYQD VUHGQI Jp 1H VPLMH ELWL SUHNRU
SXWD JRGL&AQMH

*RGLAQMD VUHG J P 1IHPD
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TEHODBWDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVWRYQD YULMH

GQRVW

6UHGQMD YULMHGQRVW MHGQRpPpDFRR

YQLK YUHPHQD XVUH

GQML

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORDYRYQD YWLMHGQRVW

BUHGQMD Y ULDMRO@QRYKW UHPHQD %V U

HGQMDYDQMD

%URM SUHMRBRRRYNB *9

%YURM SUHNRODDRNQMD *9

*UDQLPQH YULMHGQRVWL

SHULRG XVUH *UDQLPpQD YULM *UDQLFD WROHUWUDQF
-HGQRpPDVRYQ Jp 1H VPLMH ELWL SUHNRUD
YULMHGQR SXWD JRGL&AQMH
'QHYQD VUHGOQN Jp 1H VPLMH ELWL SWHHNNAR U L

SXWD JRGL&AQMH

TDEHO®OWDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]JRW GL

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVNRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVWRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVMWP MG RRU B GR

YOO QMD J P

%URM SUHNRUDPHQMD MHGQRpPDVRY (

DH *9

*UDQLPQH YULMHGQRVWL

SHULRG XVUH *UDQLPpQD YULM *UDQLFD WROHUWUDQF
-HGQRpPDVRYQ Jp 1H VPLMH ELWL SUHNRUD
YULMHGQR SXWD JRGL&AQMH
*RGLAQMD VUHG J P 1HPD

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORYRYQD YWLMHGQRVW

BUHGQMD YULRMMGRDIKRVWIHPHQD XVUH

GQMDYDQMD J P

3HULRG XVUH *UDQLPpQD YULM

*UDQLFD WROHU

DQFL

*RGLAQMD VUHG J P

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

%URMRVPRVRYQLK PMHUHQMD

OLQLPDORFDWRRYQD YWLMHGQRVW

ODNVLPRPOBPMVRYQD YULMHGQRVW

BUHGQMD RVEBWHRYRVYW YUHPHQD »WUHGQMDYDQMD

%URM SUHRRPRPPYREQID

&LOMQD YUL

MHGQRVW

3HULRG XVUHQ &LOMQD YULMH *UD@GD WROHUDQFLM
ODNVLPDOQD RV ] p QHPD
V U H G3QQMDY Q DM H

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMRVPBVRYQLK PMHUHQMD

OLQLPDO Q@D \WRRP@®D YULMHGQRVW PJ

P

ODNVLPD GRRDVRY®D YULMHGQRVW P,

) P

BUHGQMD RVEBWHVRYRVW YUHPHQD XV

JHGQMDYDQMD PJ P

%URM SUHNRUDPR®®BD RVPR

*UDQLPpQH YULMHGQRVWL

SHULRG XVUHGQG *UDQLPpQD YULM

*UDQLFD WROHUWDQF

ODNVLPDOQD RV PJ P

QHPD

VUHGQIMHE Q|

6DGUADM WWHBMNIDK BE &G $V 8LUHQDGERRGRRHE QRFPQ X|RX

VXV 'S H QIGIRANDDLLAVDH 39 U DN BV DEBH O L

7DEHOBDGUADM 3E &G $\8ILUBDDVEHDERXY DQBB pHVWLFDPD

BHULRG 3E $v. | &G | 1L | % B
PMHUHQ( J P QJ P

*9 6*9

&9 6*9
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*UDILPNL SULND] UH]XOWDWD PMHUHQMD
"HGQRpPDVRYQH VUHGCP\ER Y GLLNRHNG Q @ W\® LIIRW GLRNVLGD
BUHGQMH GQHYQH YULMHGQRVWL W®RNRP WHORRGQHYQRJ |

ODNVLPDOQH RVPRPDVRYQH VUHGQWGBILEQHYQH YULMHGQR\
ODNVLPDOQH RVPRPDVRYQH VUKKGQMHGEOR@RNDLBGLMHG QR

6OLNPHGQRpPDVRYQH VUHGQMH YULMHGQRVWL VXF
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OMHUHQMD NG RKD WMV OB REN RUNKQ L FDL KRQ FUILR ER WWERVP X
S UR O M HALQWWDEK R/ X VYELES HEDIME H U L R G X 5H]XOWDWLSRWVPWQMOQL
RGQRVX QD QRUPRH HSERPLVDOHNVYUVLYDOMX YUVWD ]DQ@DK XM
YULMHGORVWL L GUXJLK VW DApGDLWGAD SNYDHD ERAHIWV CEY D] G XK D

S5H]XOWDWLVRKRSRY QMR 8 RINGIHPXV DS UR SR.F DIV D Q LY Q R\RKH & Q]®
MHGQRpPpDURNEQKULMHGIQRVIWUHG QDX RYQKMWMGQRY 6YH]PMHUHQ
Y ULMHGQFRORWLG L\RN EILNGES GR S LMID@QUK QLK YULMHGQRVWL

5H]XOWDWL DPRWM UB DRIPRLUGRELPQRVWL SRGDWD SUHGBDWDY
MHGQRPDVRYQH VUHGQMB QI RBBORVWDQXBAUPKYWULMHGQRVW
VUHGQMH YULMHGRRHUMMHUHQMWH MHGQRpPDVRYRW & URNG\QRINGHDRYT
VHGPRGQH Y QRS PRIGIN I QI EMS R GR S LMD@H pQH YULMHGQRVWL

BUHGQMH BLQHYGIBR X\ER UHE X YWDRSLVIDPRRPQRP YUIIMMGBRAI
GQHYQX YULMHEBQRMNID Q GHIEEXMDYYQU LM H3®Q RMEND QD G URSLVDC
JUDQLpPQH YULMHGQRVWL RG

ODNVLPDOQH GQHYQH RVP RBQRRIRIQE RVUHE QUDBHLHY § K WIIHDRFQ R F
YULMHGQRA(UX BEHDNVYLPDOQH RVPRPDVRYQH WRJRGOQM EMSERHGY (
SURSLIALIDQHOH YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPRpDVRYQMHQUPEQHNE Y B RIVMIEGR
SURSLVDQRP JUDQLpPQRP YULMHGQRA&URG]DPY BHGEGNVIN \RBLA (
RVPRpPDVRQMHH WUWH & HGEMDHRY WPLR QARRIVR. B DV HG PR G Q H Y © B R ORVMHHIQH
FLNOXVXOWSBGRSUVUDQHYPQHVMHGQRVW

BYWUHGQMH GQH¥E®DHDIOVEH®PRVWIRG SURSLVDQH JUD@LPQ
JRGLAQMHP QLYRX

30 VX DQDOL]JLUDQYHAQDRKYPBWHIDM L ERQOMNNVD GRWHQID NRN
VWDQGDUGL NYDOLWHWDQYBRXXKD QD JRGLAQMHP

x 6DGURORNOELUQRP VHGPLRBORMHXRWBIKG —J PSURSLVDQB QR
VUHGQMX JRGLAQMX YULMHGQRVW

X 6DGUADMHQD NDGPLMMPDEVSFENDWQLK YVUUMBOGW@RNWLULMH
NDOHQGDUVNSURBGVQRMKPVID #WLWH J[GUDYOMD OMXGL

X 6DGUEBDMSLUHDQDLUQRP VHGPLNXRB KQRSRNXIDL K B IHR/ WQ F B
X RGQRNXOMILMHGQRVWPRGPX SURSVUVBRRREBLAQMX YULMHQ

6 W U D QROB
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BUHGQMH GQHWWQH YHQ RGNV pHDMRLYADVBR ]DJD VXM R RIUK
GLRNVLGD D]RW PRQRNYVLG P DINRIWRBG®N RYERHKENRQHIGQHY QH
RIRQDMHQI®ERQRNVLGD VX SULND]DQH X WDEHOL

7DEHO®AUHGQMH GQHYQH 6fULMHIGRQ R VPDLVIP ROYG®VRYQH VUHGQ
GQHWQUHMHEBGIQORY WL

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 VUWHG/(SM QG B QDI QK K BYUR WIEHBLGKR VD)
PDWHULMD VXPSRU GLRNVLGD D]RW KRVPRYRYBDUHKEGHQYH & DG [
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD IMH SULND]DQD X \

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORDYRYQD YWLMHGQRVW

BUHGQMDVRYQDRYWLMHBQ

%URM SUHNRODV RN QM D9

*UDQLPpQH YULMHGQRVWL

S3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHUWUDQF
'QHYQD VUHGQM Jp 1H VPLMH ELWL SUHNRUD
SXWD JRGL&AQMH
*RGLAQMD VUHG( J P 1IHPD
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TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVWRYQD YULMH

GQRVW

BUHGQMD YULMHG QR V\@ DMVGGIRSEDWRNWIQ K DY U B FPH

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORDYRYQD YWLMHGQRVW

BUHGQMD Y ULDMRO@QRYKW UHPHQD %V U

HGQMDYDQMD

%URM SUHMRBRRRYNB *9

%YURM SUHNRODDRNQMD *9

*UDQLPQH YULMHGQRVWL

S3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHUWUDQF
-HGQRpPpDVRYQD Jp 1H VPLMH ELWL SUHNRUD
YULMHGQRYV SXWD JRGL&AQMH
'QHYQD VUHGQM Jp 1HVPLMH ELWL SUHNRUD}

SXWD JRGL&AQMH

TDEHO®OWDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]JRW GL

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVNRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVWRYQD YULMH

GQRVW

BUHGQNB®QRVW MHGQRpPDVRYQLKJIYR

HPHQD XVUHGQMDY I

%URM SUHNRUDpPHQMD MHGQRPDVRYQH *9

*UDQLPQH YUL

MHGQRVWL

S3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHU

-HGQRpPDVRYQD Jp 1H VPLMH ELWL SUH

YULMHGQRYV SXWD JRGLEQ
*RGLAQMD VUHG( J P 1HPD

DQMD

DQFL
NRUD
MH

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORYRYQD YWLMHGQRVW

6URGID YULMIDO/RRAOWK YUHPHQD RV

UHGQMDYDQMD

SHULRG XVUHG *UDQLPpQD YUL

*UDQLFD WROHU

DQFL

*RGLAQMD VUHG!( JP

1HPD

6 W U D QROB



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

,=9-(a7%- 2 ,639%1-8 %5

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD R]JRQD

%URDMRVPRVRY QIUHOMD

OLQLPDOQD\WRRP@D YUWLMHGQRVW

ODNVDLOGQD pOWHRRYQD YULMHGQRVW

BUHGQMD RVEWHRYRVW YUHPHQD ®V

UHGQMDYDQMD

%URM SUHNRUDPR&WD RVPR

&LOMQD YULMHGQRVW

3HULRG XVUHG &LOMQD YULM *UDQLFD WROHUDQF
ODNVLPDOQD RV ] p 1HPD
V U H G3QQVHDY @ DM H (

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMRVPBVRYQLK PMHUHQMD

OLQLPDO QD \RRP@D YULMHGQRVW PJ

ODNVLPDOPDVRY®® YULMHGQRVW P

J P

BUHGQMD RVEBWHVRYRVW YUHPHQD XV

UHGQMDYDQMD PJ P

%URM SUHNRUDPR®®WD RVPR

*UDQLPpQH YULMHGQRVWL

SHULRG XVUHG *UDQLPQD YULI

*UDQLFD WROHUDQF|

ODNVL®QD RVPR]| PJ P
VUHGQMD YUL

1HPD

6DGUADM WWHBMNIDK BE &G $V 8LUHQIDGERRGRRHE QRPQ X|RX

VXV SHQISIRIMMDILAMCEIBAND]DQ X WDEHO

L

7DEHOM®GUADM 3E &G S$WIUHVESHOQERYDQLBMHVWLFDPD

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

*9 6*9

&9 6*9
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*UDILPNL SULND] UH]XOWDWD PMHUHQMD
"HGQRpPDVRYQH VUHGQMH Y ULBHGM BWWLNWBGISRU GLRNVLG
BUHGQMH GQHYQH YULMHGQRVWL WR NRP WHGORRGQHYQRJ |
ODNVLPDOQH RVPRPDVRYQH VUHGQWIBILEQHYQH YULMHGQR\
ODNVLPDOQH RVPRPDVRYQH VUKGQMHRBI&R@QNDYULMHGQR\

6OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX
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BOLNDBUHGQMH GQHYQH YULMHGQRVWL VXPSRU

OLNDDNVLPDOQH RVPRPDVRYQH VUHGQMH GQHYQH
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SHIXOWBWUHQMD NYDOLWHWD FHQ®MWKD JUD G ¥R N DIRISMYRMRP
VHGPRGQISVYARMHLQDME R Q PMHUHQMH YU&ZHQR X SHUXRG
SRVPDWUDQL X RGQRVX &DH®RRPH SURSUWIDYDH) M X PYDUWHUIL M |
JUDOLPOLK YULMHGORVWL L GUXJL K GON.N Q/GHOWEH *NRYULHO LEAJH W D

5H]XOWDWLVRRSR Y QRIS REMYYBURSLVDQLP JUDQLpPQLP Y
MHGQRPDVRYQX VUHGQNX LVWIHGHMXREWY ULMHGP RBWW.]PMHUH Q
NRQFHQWUTERW 6 LRRWRBWUDQH X RGQRVX QD JUDQLpPQH YULN
PMHUH QIWS BRELFOHMD@QUKP QLK YULMHGQRVWL

5H]XOWDW ID]RWHGIE®NMDBDS RWIMDQRYIKLVDQRP JUDQLPQRP YULN
MHGQRPDVRYQX VUHGQMR BYHMR @ EEMMNHH GHR\QWIH W R Q FR\@ W
GLRNVYBDVRNRP VHGPRGQH Y QRUVSRIGRBEIIBGHEH) M D LELHGQ R \

BUHGQMH GQHLYIDH X8&RIMHIEXR VWD S URSDL Y DIQ®RPP Y UMM GBR QI
GQHYQX YULMHG QRS BED QUHBEMDYQ L M HVXQYBW\Y GR Y BBOL K B YW L
JOQDSURSLWD@HPQH YULMHGE@QRVWL RG

ODNVLPDOQH GQHY M HOPRE DRURYNDHGQFRRUNELE Y B © HVAL@RRQ R F
YULMHGQRA(UX BEHDNVYLPDOQH RVPRPDVRYQH WRJRGOQM EMSERHGY (
SURSLIALIDQHOH YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPRpDVRYOQMHRD B § GES R YL M QF
SURSLVDQRP JUDQLPQRP YULMHGQRAE{X% YHP DINVHEO ¥R H) RWIPR
VUHGQMH YULMHGQRVWLWRNRWR Q M PFLQIROMN BE& BEQAKES RSG RS LV D ¢
JUDQLPQH YULMHGQRVWL RG PJ P

6YWUHGQMH GQHYQH YULMNSRRWR\SL EBQHH DD @ X pBIHO M Q DM H
JRGLAQMHP QLYRX

30 pHVWLFH VX DQDOMWHENDRK RMHWDD®G U & DBRQPRVD G NBHE@ID V
SURSLVDQL VWDQGDUGL NYIDE@QIWHPWDLYRBRKGXKD QD JR

Xx 6DGUADM JEQRQRPX VHGPLPpORPMX]FEWBRG —J MRUBMRSLVDQH
VUHGQMX JRGLAQMX YULMHGQRVW

Xx 6DGUBADMHQD NDGPLMXRDELOREEBODMQLK YVUUMEGQRRK WL LMH
NDOHQGDUVNXURB®ULEXVD FLOMHP ]DAWLWH ]JGUDYOMD OMXG

X 6DGURDODSLUHQBPLUQRP VHGPLPQRELRIRMHQX B0 RGQRVX QD |
YULMHGQRVW ®RRBUPXQEIURSLVDQX ]D VUHGQMX JRGLAQMX YUL

6 W U D QROB
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5(=8/7%$7, 0-(5(®-19% /2.$&,-, =$*253y3(56$8/,&$

BUHGQMH GQHWW\QH YHQ 8BRSV pHDMRLYADW BR ]DJD VXM R RIUK
GLRNVLGD D]RW PRQRNYVLG DPDINRMWREE®N\RYEIH EHDHHRH Y Q H
R]JRQD L XRORIMWLGD VX SULND]DQH X WDEHOL

7DEHO®AUHGQMH GQHYQH 6rULMHI@& R VR\DIN ¥ @ PFOVAEHVRYQH 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 VUHG/(SM QG B QDI IO K BY\UR WIENBLGR VDN
PDWHULMD GVRRSR®D D]RW GLRINVV GERBIUBBYRIDBDUKGQMLK G
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD IMH SULND]DQD X \

TDEHO®OWDWLVWLpPND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRIYX PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORYRYQD YWLMHGQRVW

6GUHGQMDVRYQD YULMHGQRVW

%URM SUHNRPOVRNQMD* 9

*UDQLPpQH YULMHGQRVWL

SHULRG XVUH *UDQLPpQD YULM *UDQLFD WROHUWUDQF
'QHYQD VUHGQ] Jp 1H VPLMH ELWL SUHNRUD
SXWD JRGLAQMH
*RGLAQMD VUHG J P 1HPD

6 W U D QROB
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TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVWRYQD YULMH

GQRVW

6UHGQMD YULMHGQRVW MHGQRpDWR

YQLK YUHPHQD XVUH

GQML

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDODVRYQD YWLMHGQRVW

BUHGQMD Y ULDMRO@QRYKW UHPHQD %V U

HGQMDYDQMD

%URM SUHMRBRRRYNB *9

%YURM SUHNRODDRNQMD *9

*UDQLPQH YULMHGQRVWL

3HULRG XVUH *UDQLPQD YULM *UDQLF OQ WIRVOH U D
"HGQRPDVRYQ ] p 1H VPLMH ELWL SUHNRUD
YULMHGQR SXWD JRGLAQMH

"QHYQD VUHGQN JP 1HPD

TDEHO®OWDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]JRW GL

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDGQRPWWRYQD YPLMHGQRVW

ODNVLPDOQD MHGQRPpDVWVRYQD YULMH

GQRVW

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

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLK PMHUHQMD

OLQLPDOPXDIYRYQD YWLMHGQRVW

ODNVLPDORDYRYQD YWLMHGQRVW

BUHGQMD Y ULDWMRY@QRKWYUHPHQD XV

UHGQMDYDQMD

SHULRG XV UH( *UDQLPpQD YULM

*UDQLFD WROHU

DQFL

*RGLAQMD VUHG JP

1IHPD

6 W U D QROB
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63,7,9%1-%$ 32'*25,&8$
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TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD R]JRQD

%URM RPPRRYQLK PMHUHQMD

OLQLPDO QD \WRRP@D YUWLMHGQRVW

ODNVLPDOPDVRYE®D YULMHGQRVW

6UHGOMD RVBRMVRYRVYW YUHRNBQM XV [JHG QMD
%URM SUHRRRPYREQD
&LOMQOD YULMHGORVW
3HULRG XVUH( &LOMOQD YULMH *UDQLFD WROHUDQF
ODNVLPDOQD R
VUHGQMWIYQDMH 4P S
7DEHO®WDWLVWLPND RE UDXIOMHIX @R QRNVREEUHQMD
% URD[RVPEVRYQLK PMHUHQMD
OLOLPDO QD RRPRD YULMHGORVW PJ [P
ODNVLPROM®VRYQD YULMHGQRVW Pl P
6UHGOMD RVBMNVRYRVYW YUHPHOD XVUHGOMDYDQMD PJ P
%URM SUHNRUDWVR®®B RVPR
*UDOQLPOH YULMHGQORVWL
3HULRG XVUH( *UDQLPQOD YULM *UDQLFD WROHUDQF

ODNVLPDOQD R

VUHGQMD YU PJ P

1HPD

6DGU&ADM WWBMODK BE &G $V $LUH GKGRRCREFENBDLRPQX]RX

VXVSHQGRINDQLADISILND]DQ X WDEHO

L

7DEHOM®GUADM $F L&GL L EHEWRXBKSHQGRYDQBB pHVWLFDPD

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

*9 6*9

&9 6*9

6 W U D QROB
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*UDILPNL SULND] UH]XOWDWD PMHUHQMD
"-HGQRPDVRYQH VUHGQMH YULMHGQRWWLNAXPSRU GLRNVLG
BUHGQMH GQHYQH YULMHGQRVWL W®RNRP WHORRGQHYQRJ |

ODNVLPDOQH RVPRpDVRY§HLWHEERAWE QB YR]RQ
ODNVLPDOQH RVPRPDVRYQH VUKKGQOMHGEOR@RNDLBLMHG QR

60OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX

6 W U D QROB
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6OLND-HGQRPDVRYQH VIDHRWMH RNV MG QR VWL

BOLNDBBHQMH GQHYQH YULMHGQRVWL 30
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=$*25,y 3,3(56.$ 8/,&$
3(5,2' 0-(5(1-% JRG

B6UHGQMH GQHYQH YULMHGQRVWL VXPSRU GLRNVLGD

6OLND6UHGRVMOHGQULMHGQRVWL VXPSRU GLRNVL

6OLNDDNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y

6 W U D QROB
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BOLNDDNVLPDOQH RV BRI BYQHY QW ULMHGQRVWL ]D X
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.20(17%$5 5(=8/7%$7% 0-(5(1-%%/2.%&,-,
=$*25,y3,3(56.% 8/,&%

5H]XOWDW N PMAHUMQWID Y D] SXKTRIHEH ORND ROMIAE IV H G FPRVGHILEKYGOVRE
SUROMHEQNOBWHWULRG PMHUHQMDRGLSRVPDWYDXQQREX QD QR
SURSLYDKWGEHERP R XWYUYLYDOMX YUVWD ]DJDyXMXiLK BDKVHU
VWDQOGDUGD NYDG@aWHWE ¥DDHXKPDUH EU 3

5H]XOWDWL VXKRBRBHQGDRSRIUGHPKYDSURSLVDQLPP JYDOMBR@ QR
]D MHG QR VDWRQIM HG QR PWLV U HGRMM YQULMHG QR WY H]PMHUHQ
NRQFHQWUTERW I LRAWRBWUDQH X RGQRVX IQDELDMS BERS YWD Q
JUDQLPQLK YULMHGQRVWL

SHJOWDWL MNRWH G MRASRUGHQ LY V¥ RSLVDQLPP JUDIOMEQRRVW
MHGQRPDVRYQX VUHGQMR 6WWHIME Q RHRWWRE Q MM H B RRW VB IL R/XV L G
WRNRP VHGPRGQHY QIRPIVRNIR R UFHIIBESVWUR S LMMPQBQH YULMHGQRVW

BUHGQMH GQHY @K WSHHQ/GFEY\DRION M S RILFBHYB UR S L VIR p QR |
YULMHGOQRAUIMGQOMX GQHY QX PY WBBLHWHIGKTHERVRMH KYQU L M H3DQ R\DWR Y R M
ORND FLUMLOMRA I ROXPXDMERJERSGIUR S LWD@MH pQH YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPRpDWRRR QBX &R Y iSRS L WIHGRIR R ¥
YULMHGQRAUX RGYHPDNVLPDOQH RVP RIMHD GROWHYH H/ RHIE@BHBNRR V'
VHGPRGQHYA®MRUHSBGEGRSEVD®IAH YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPR p DAIFOWHH VFURHIGRI/HL I8 DD ENGRIRAD
JUDQLpPQRP YULMHGQRA&AUX ]D VANHEINAML BRGQHQRXPRYDMR BQR A

X J@MMR Q R KVWERD R/P VHG PR G QELYIWSIE BIR B U WDQH QHMHG QR VWL

6Y N UHGRMH WY LMHEGQRNMEHE® SRESURSLVDQH JUDQLPQH YQOLMH
JRGLAQMHP QLYRX

30 pHVWKFBIQDOL]LUDWQHAN KD PIB U3 BMQHRRBPOXWDQDWD ]D NRI
VWDQGDUGL NYQD LW IBWDQ VMR QLY R X

Xx 6DGURR®RX® JELUQRP VHGPLPORAVWHERBEKXR JQDPRGIOR @RUPH
SURSLVDQHGI®MX JRGLAQMX YULMHGQRVW

X 6DGUAD®BE NDGPLMXPIX]ELQQR®DVHGPLpPQRPMMN]REWMSR EDMQL |
YULMHGMQRGWMLK YULMHGQRVWL 9D RELY D QG R UVADN KLIRVGHR XD 3

X 6DG URADQPSLUHPBLUQRP VHGPLPQRELR]RMHIX BY RG QR VKL QD Q X
YULMHGQRVW RG HBQMIMWHGQRVW ]D NDOHIRSLYDIFN ORIG PQPC
]JGUDYOMD OMXGL

6 W U D QROB
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5(=8/7%7, 0-(5(1-% 1% /2.$&.,-, %BF1$ &512-(9.09%
2')21'$ A3, 23

BUHGQMH GQNWRH YHQ B RSD®AL KL pHDMRLYADW BR ]DJD VXM R RIUK
GLRNVLGD D]RW PRQRNVLG DP DINRWREMBN\RNYGIH GEHWHH®®H Y Q H
RJRQD L XJOMHQ PRQRNVLGD VX SULND]DQH X WDEHOL

7DEHO®AUHGQMH G @HRWOH.6R0LMHI@& + L ANDVLPD PQRWR WGQMH GQH
YULMHGDRRZWL

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 VUHG/(SM QG B QDI IO K BY\UR WIENBLGR VDN

PDWHULMD VXPSRU GLRNVLGD P DINRMKBERLERDIWR GDU MEHNQ FHIHDY C
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD MH SULND]DQD X \

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXVSHQC

%URMDVRYQLK PMHUHQMD

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDPRWRYQD YWLMHGQRVW

6UHGQMDVRYQD YULMHGQRVW

%URM SUHNRODV RN QM D9

*UDQLPpQH YULMHGQRVWL

3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHUDQF
"QHYQD VUHGQM ] p 1H VALBMLWL SUHNRUDPHQ
SXWD JRGLAQMH
*RGLAQMD VUHG ( JP 1HPD

6 W U D QROB
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TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD VXPSRU

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDEOIRPMHRYQD YPLMHGQRVW

6UHGQMD YULMHGQRVW MHGQRpDWR

YQLK YUHPHQD XVUH

%URMDVRYQLK PMHUHQMD

GQML

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORDYRYQD YWLMHGQRVW

6UHGQMD Y ULDMRE@RWVAMPHQD XVUHGQ

MDYDQMD J P

%URM SUHMRBRRRYNB *9

%YURM SUHNRODRNQMD *9

*UDQLPQH YULMHGQRVWL

3HULRG XVUHG *UDQLPQD YULN *UDQLFD WROHUDQF

"HGQRPDVRYQD ] p 1H VPLMSUENWUDpPHQD SU
YULMHGQRYV SXWD JRGLAQMH

"QHYQD VUHGQM ] p 1H VPLMH ELWL SUHNRUL
SXWD JRGLAQMH

TDEHO®OWDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]JRW GL

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDYRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPDVWVRYQD YULMH

GQRVW

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

TDEHO®OWDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLK PMHUHQMD

OLQLPD ObDDY RYQDMHGQRVW J P

ODNVLPDORDYRYQD YWLMHGQRVW

BUHGQMD Y UIDWMRY@QRKWYUHPHQD XV

UHGQMDYDQMD

3HULRG XVUHG *UDQLPpQD YUL

*UDQLFD WROHU

DQFL

*RGLAQMD VUHG!( J P

1HPD
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TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD R]JRQD

WURMRVPRVRYQLK PMHUHQMD

OLQLPDOQD\WRRP@D YUWLMHGQRVW

ODNVLPDOPDVRYE®D YULMHGQRVW

BUHGQMD RVEWHRYRVW YUHPHQD ®V

JHGQMDYDQMD

% WRSUHNR UDpBI\DREID RV P R

&LOMQD YULMHGOQRVW
3HULRG XVUHG &LOMQD YULM *UDQLFD WROHUDQF
ODNVLPDOQD RV
V U H GRQQHDIYQID. M H ( i SRR

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%WURMRVPRYRYQLK PMHUHQMD

OLQLPDO QD \WRRP®D YULMHGQRVW PJ

P

ODNVLPDOPDVRY®® YULMHGQRVW P

J P

BUHGQMD RVEBWHVRYRVW YUHPHQD XV

UHGQMDYDQMD PJ P

%URM SUHNRUDPR®®P RVPR

*UDQLPQHRVYWIMHGQ

SHULRG XVUHG *UDQLPQD YULN

*UDQLFD WROHUDQF

ODNVLPDOQD RV

VUHGQMD YUL PJ P

1HPD

6DGUADM WWHBMNIDK BE &G $V 8LUHQIDGERRGRRHE QRPQ X|RX

VXV SHQIGIRAIMNDILADISIN]M Q X WDEHOL

7DEHOM®GUADM 3E &G $W.IUHNEKVEHDERXYDQBB pHVWLFDPD

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

*9 6*9

&9 6*9
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*UINLPSULND] UH]XOWDWD PMHUHQMD

-HGQRpPDVRYQH VUHGQMH YULMHGQRWWLNAXPSRU GLRNVLG
BUHGQMH GQHYQH YULMHGQRVWL W®R NP WHORRGQHYQRJ |
ODNVLPDOQH RVPRPDVRYQH VUHGQWGILEQHYQH YULMHGQR\
ODNVLPDOQH RVPRPDVRYQH VUKGOMHGOR@RNDGLMHGQR\

60OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX

6 W U D QROB
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6OLND-HGQRPDVRYQH VIDHRWMH RNV MG QR VWL

BOLNDBUHGQMH GQHYQH YULMHGQRVWL 3
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BOLNDBUHGQMH GQHYQH YULMHGQRVWL VXPSRU

6OLNODNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y
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60OLNDDNVLPDOQH RVIPERIMWHRGQHYWQH YULMHGQRVWL ]D X
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.20(17$5 5(=8/%7%$ 0-(5(1-%L$/2.%&,-,
%8/(9$59%$1% &512-(9,0$2' )21'$ A3, 23

5H]XOWDWL NI HWH@MND Y D] G X %00 DB RN DFULGRMBYLRQ G D XA3,:
SUROMHILQIMKBNMULRG PMHUHQMDRGLQH SRVPDWUDQL VX X
SURSLBDGIKBERP R XWYUVLYDOMX YUVWD [DJDyXMXiLK PIDKNVH L
VWDOQOGDUGD NYDG@aWHWE ¥DDEHXKPDUH EU 3

5H]XOWDWLVRRMSR Y QAR S RUNPOXY IS URBIQLP JUDQLPQLP]IYULM
MHGIMRYQX VUHGQMH Y BPLMHGHORYMN. GQHY QX J¥ B LAMHG]® RIHWW H Q
Y UL M HNGR@RNMQWX PSR G VRN EIVGER GR S LYW KP QLK YULMHGQRVW

5H]XOWDW LD JRMH GH.@RMBRUMGDIQ LV VK RS LV D QRIP QR YULMHGQ
MHGQRpPBUYRVE®HN J P6YHMHG QR p DV R YYQUH MHGIHRINE L RAXWLRALR P
VHGPRGQHYQRJ SHFLAGEREGRELNIIMDP QH YULMHGQRVWL

BUHGQMH GQHY3IDH Y¥X DIVERGINRE/ \8 UR SLYDQIRRP YUIIMMGORA!
GQHYQX YULMHGQRAHWWUHGQMH GQHYQH QD LRYRAWD FO\BW R B IVMHLI QX
FLNGMWHKUHQMIN SRXURISCNJD@HL pQH YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPR p DR/ S\RUWHHG @ BRI 6 W MLEDBVERRF
YULMHGQRAiUX RGYHPDNVLPDOQH RVPRpDVR WQUH MWHRHERNWEN B Q |

VHGPRGQHYQRJ P MHSJSIEREL WXQH. 6HOMQH YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPRpDVRKYQEMHRIQHFNIMKGDR UH JLMID@R
SURSLVDQRP JUDQLpPQRP YULMHGQRAU% YHP DINVHEQ MR H) R PR

VUHGQMH WUOWHI®QRRQRNVRIERP VHGPRGQ H.YRYRIIR PNGEUNDBIFG X
SURSLVDQH JUDQLPOQMIYWULMHGQRVWL RG

BYNUHGQMHYGQMMBR@NAEH ® SR SURSLVDQH JUDQLPQH YW MEF
JRGLAQMHP QLYRX

30 pHVWLFH VX DQDONRHAND®H B\ D/ USFRQXRVD SDWBJD NRI
VWDQGDUG L] BI¥IQID LMRIBWDQWIH P QLY R X

Xx 6DGURAMRX DX JELUQRP VHGPLp@®RNWILR D NKHIBASFR GQO-Dp EMVRLRP H
SURSLVDQHGI®MX JRGLAQMX YULMHGQRVW

X 6DGUADWMHQD NDGPLMXPPELUQRROWDWHGPLpPQRWHXEMBNRGEBNQL |
Y WH G QRWAMVGQMLK YULMHGQRVWL 9D RELY D QG B BADN KLIRVGEHR XD 3

X 6DGUEBB®]R D SXY{EHQQRP VHGPLPQRELRRMHQM B0 RGQRVX QD |
YULMHGQRVW RG HBQMLMWHGQRVW ]D NDOHIRSLYDIPX MDGEQRX
]JGUDYOMD OMXGL
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BUHGQMH GQHWWQV YHQ ®R %D VL pHDMWRLYADV BB ]DJD VXM B RIUK
GLRNVLGD D]RWR®RRGRRNV G®P DD IRV R YOHGQMH GQHYQH
RJRQD L XJOMHQ PRQRNVLGD VX SULND]DQH X WDEHOL

7DEHO®AUHGQMH GQHYQH 6fULMHIG@Q R\LWRADBIOPDOQH RVPRpDVRYQ
GQHYQHMHGRRYZWL

3HULRG30 | 62 | 12 | 12 | &+ | 2 &2
PMHUH JP PJ P
*9 6'9
&9 0 K69
*9 0 K69

6WDWLVWLPND REUDGD V UHXG/RWIDKR G Q H ¥ @ MKL B RIOHVELKR VDA
PDWHULMD VXPSRU GLRNVLGD P DINRMKBRLERRN\DL\GDY G B/ HKQ DG C
YULMHGQRVWL R]JRQD L XJOMHQ PRQRNVLGD IMH SULND]DQD X \

TDEHO®OWDWLVWLHENCORDWEGPMHUHQMD VXVSHQGRYDQLK pHVW!

%YURMDVRYQLK PMHUHQMD

OLQLPDOIXDIYRYQD YWLMHGQRVW

ODNVLPDORYRYQD YWLMHGQRVW

GUHGQMDVRYQD YULMHGQRVW

%URM SUHNRPOVRNQMD* 9

*UDQQH YULMHGQRVWL

SHULRG XVUHGQG *UDQLPpQD YULM *UDQLFD WROHUWUDQF
'QHYQD VUHGQM Jp 1H VPLMH ELWL SUHNRUD
SXWD JRGL&AQMH
*RGLAQMD VUHG J P 1HPD
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7TDEHO®OWDWLVWLpPpNDWWRE PHMGL WGRIWOOWXPSRU GLRNVLGD

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVWRYQD YULMH

GQRVW

6UHGQMD YULMHGQRVW MHGQRpDWR

YQLK YUHPHQD XVUH

GQML

%URMDVRYQLKMPMHUHQ

OLQLPDOPDIYRYQD YWLMHGQRVW

ODNVLPDORDYRYQD YWLMHGQRVW

BUHGQMD Y ULDMRO@QRYKW UHPHQD %V U

HGQMDYDQMD

%URM SUHMRBRRRYNB *9

%YURM SUHNRODDRNQMD *9

*UDQLPQHWWILMHGQR

SHULRG XVUHGQG *UDQLPpQD YULM *UDQLFD WROHUWUDQF
-HGQRPDVRYQI Jp 1H VPLMH ELWL SUHNRUD
YULMHGQR\ SXWD JRGL&AQMH
'QHYQD VUHGQM Jp 1H VPLMH ELWL SUHNRUL

SXWD JRGL&AQMH

7TDEHO6WDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD D]JRW GL

%URM MHGQRPDVRYQLK PMHUHQMD

OLQLPDOQD MHGQRpPDNVNRYQD YULMHG

QRVW

ODNVLPDOQD MHGQRPpDVWRYQD YULMH

GQRVW

BUHGQMD YULMHGQRVW MHGQRPDWRYQLK YUHPHQD XVUHGQMLE
%URM SUHNRUDPHQMD MHGQRpPDVRYQH *9
*UDQLPQH YULMHGQRVWL
3HULRG XVUHQC *UDQLPQD YULN *UDQLFD WROHUDQF
"HGQRPDVRYQTI ] p 1H VPLMH ELWL SUHNRUD
YULMHGQR\ SXWD JRGLAQMH
*RGLAQMD VUHG JP 1HPD

TDEHO®OWDWLVWLpND REUDGD UH]XOWDWD PMHUHQMD EHQ]HQD

%URMDVRYQLK PMHUHQMD

OLQLPDOPXDIYRYQD YWLMHGQRVW

ODNVLPDORDYRYQD YWLMHGQRVW

6UHGQMD Y ULDWRG@QRKWYUHPHQD XV

UHGQMDYDQMD

SHULRG XVUHGQG *UDQLPQD YULI

*UDQLFD WROHU

DQFL

*RGLAQMD VUHG J P

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

%URM RPPRRYQLK PMHUHQMD

OLQLPDOQD\WRRP@D YUWLMHGQRVW

ODNVLPDOPDVRYE®D YULMHGQRVW

BUHGQMD RVEBWHRYRVYW YUHPHQD »WUHGQMDYDQMD

%URM SUHRRPRPPYRE QD

&LOMQD YULMHGQRVW

SHULRG XVUHGQG &LOMQD YULMEH *UDQLFD WROHUDQF

ODNVLPDO @ RY
V U H GROMDY QD M H U S

TDEHO®OWDWLVWLpPpND REUDGD UH]XOWDWD PMHUHQMD XJOMHQ

%URMRVPBVRYQLK PMHUHQMD

OLQLPDO Q@D \WRRP@D YULMHGQRVW PJ P

ODNVLPDOPDVRYE® YULMHGQRVW PJ P

BUHGQMD RVEBWHRYRVW YUHPHQD XVUHGQMDYDQMD PJ P

%URM SUHRRPRP VRO D

*UDQLPpQH YULMHGQRVWL

SHULRG XVUHGQG *UDQLPpQD YULM *UDQLFD WROHUWUDQF

ODNVLPDOQD RV
VUHGQMD YUL SIS S

6DGUADM WWBKMDK BE &G $V $§LUHGWGRRGIEHEIQUQLP X]RUF
VXVSHQGRYDQLP PWHI/W.INTOPD XOWDEHOL

7DEHOM®GUADM 3E &G $W.IUHYXVEHPERXY DGO pHVWLFDPD

BHULRG 3E $v. | &G | 1L | % B
PMHUHQ( J P QJ P

*9 6*9

&9 6*9
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*UDILpNL SULND] UH]XOWDWD PMHUHQMD

X -HGQRpPDVRYQH VUHGQMH YULMHGQRWWLNAXPSRU GLRNVLG
X BUHGQMH GMMGEQRVYWL WRNRP VHGBBRGAOHYQORNWPMHUHQMD ]
x ODNVLPDOQH RVPRPDVRYQH VUHG QMK IJ®MHQQWERIMHGQ R \

60OLND-HGQRpDVRYQH VUHGQMH YULMHGQRVWL VX
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60LND-HG Q@R VUHGQMHRW IGMLIRGIY R IV L

BOLNIBUHGQMH GQHYQH YULMHGQRVWL 30
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BOLNDBUHGQMH GQHYQH YULMHGQRVWL VXPSRU

OLNDDNVLPDOQH RVPRpPDVRYQH VUHGQMH GQHYQH Y
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6OLNDDNVLPDOQH RVIPERDWR®BHYVUMHGQRVWL |D XJOM|I
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5H]XOWDWL PMHUHQMD NOYFOLGHLONM BVUD IMUIOD G AP X8 B R ORI BFLINDH P
SHULRG PMHUHQMDRG SRVPDWUDQL VX X RGQRWHGHRRRL
XWYUVLYDOMX YUVWD ]DJDYXMXiuLK PDWHULMD JUDOLPQLK YU

A OWE&UOH *RUH EU 3

5H]XOWDWLVRRMSR Y QAR S RUNPOXY ISURSLVDQLP JUDQLpPQLP Y
MHGQRPDVRYQX VUHGQNX YWHGHOXREWHY QX J B LENHE]PRNAW H Q
YULMHSRRYRWL GLRWYX R®WRNHGPRGQH Y QRXS PRIGIN MBPRERLIAM S R G
SURSLYDMQKPQLK YULMHGQRVWL

5H]XOWDW LD JRMH GH@MIRUMGDIQ LV VK RSLVDQRP JUDQLpPQRP Y
MHGQRPDVRYQX VUHGQMX 6NUHLYP-NGHQURAVQMM H - MHUGH@GRINDHY REYUGRHW H C
GLRNVISWMHGVWDYOMHQH VDPR JUDILPNL ]JERJ RELPQRVWL SR
PMHUHQWES EERSIIVDQHPQH YULMHGQRVWL

BUHGQMH GQHY3IDH X SRIMHIEIDR VDL S URSD § DIQRPP U X]IIMMGORE |
GQHYQX YULMH G GRWW HGGIV/H Y@ L M HIDQ R XEHIY SRS UR S LMD b Q H
YULMHGQRVWL RG JP

ODNVLPDOQH GQHYQH RVPR pDRJRYXIZR V H i CYEDENHHR SUKNALEDBERRF
YULMHGQRA(UX PREYHPDNVLPDOQH RVPRPDVRYQH VRHEQWRAN G Q
SUR O MHLIN)OHVID PMHUWRBAER SLXY EQBHFLOMQH YULMHGQRVWL

ODNVLPDOQH GQHYQH RVPRpDVRYQMH Q UPRQUREI RGBS QF
SURSLVDQRP YUDRHB@RREUX ]D VUHGQMXHPREVAO MR QHURNRGA
VUHGQMH XU DM H®QRR/MRLNWE G MWH G MRIGQH Y QR J [PWEHSUGHRSBM I [EC
JUDQLPQH YULMHGQRVWL RG PJ P

YW UHGQMH GQHYQH YULMHIG\QERGN I UDHQ HGHD PUS. MERISAL YR\ |
JRGLAQMHP QLYRX

30 pHVWLFH VX DQDONRHAND®H B\ D/ USERQXRVD SDWBJD NRI
VWDQGDUGL NYQD LW IBWDQ WIH]R QK Y R X

X 6DGURORXELUQRP YRBPURUNXHMWLFD MH IEBLRR BB CRYIRRP H
SURSLVDQHGI®MX JRGLAQMX YULMHGQRVW

X 6DGUADWMHQD NDGPLMXPDELUQRROWDHGPLpQRWHXFRVEBNGCEN QL |
YULMHGQRGWMLK YULMHGQRVWL §D RoEQLOK § G CAL\DNDH PR]® B QX W

X 6DGURKMR D SXY{EHQQRP VHGPLPQRELR RMHQXP 30 RGQRVX QD |
YULMHGQRVW R/® HIEQMLMWHGQRVW ]D NDOHURSLYDPX MOGEQR®
JGUDYOMD OMXGL
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680325 '.2.6,' 62
7TRNRP P MHNUMBOMBV H WX S ¥ B BAKHIIBR NG RRVOQKF H Q WWKIPFISIRAHR NV NG R

MHGQRPDVRYQH VUHGQMH L VQIHG/QMK SV QFHV YUY 1K IGRCERARNA
UDVNUVQLFH X JUDGVNBR MHEQ@X ZRGURWUERDLJUDGV NLE LR V
LVSKRGRSLYDMQKPQLK YULMHGQRVWL

$=27 ', 2.6,"' 12

1D VYLK &HVW P MK B RREROMHRIMHILHIR J W HNMKXE Q R p D VR Y DM H\GUHR
DJRW GLRX VEILEBSGRSIVDQHPQH YULMHBQRVWL

6863(1'29$1( V(67.80

BUHGQMH GQHYNRQFUIQWKSISFREW®R Y D GIOK KHRWHEKY X VD SURSL'
JUDQLpPQRP Y UWLUWHCEIQWRHYIKOMEY®BGIR VAW NRMD VH SHHWRUDpPLWL Y
SXWD X WRNX JRGLQH
x 1D ORNIRFGAMLUAQRJ FHQWUXS(UR® MHUNDNFP X K M H-ORGWNYDD
YULMHGQRYSWGD QDM H UH Q MDBEIRSHIWD@HL pQH Y RIGMBH GQRV WL

x 1D ORNBBWMULRKIDFDUDAMBROH L &UQRJR WX8NRK N HUJBNIMIER P
FLNOMNZG®RQQUH G QMM UL QMHIYCERHEQOBG RS LWUD@H pQH YULMHGQ

X 1D ORN®FQWMDEGRNEWLQH *ROXSER Y MIEPIMHVHIR P M HIS QRS Q M
GQHYQLMHMHEQREBICO QBERS LIWD@PH pQH YULMHGQRVWL

X 1D ORNBOBIRIELPHUVNXXORE B HPIMDHVLHPR P $H WOXMBIB QMH G Q
YULMHGQRVWL VXVBH Y& RENDE®E RSHWEEDP QH YULMHGQR V!

x 1D NBFINWIG IRQG &S8RO MHIMHUCR P \FY. MOMEGDMIYQLMHBGQR V'
EHYSFSURSLMDIHPQH YULMHGQRVWL

x 1D ORN®R QNIDG RNEW LR XS UR O M HPIMHMLHIPR P \F Y WIDHKBGIQAH Y
YULM HGQRWS\H Q GRMWIETAIKY KEH O/ SRSUR S LYDMGILpQH YURGIHG
JP

2=21
ODNVLPROORPDVRYQH VUHGQ KNSR VBANHEBOHRMPRQRP YULMHGQ

—J PODNVLPDOQH RVPRPDVRYQH VUR BV @ HHYXRIN Y BALRINDRIC
S UR O MHLIN)OWHVID P M HIWSEBNMGR SAXY BEQOIHFLOMQH YULMHGQRVWL
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2WWRPDVRYQH VUHGNRQF N QYMDEH® PRQRNVLGD VX XSRUHVHQH
]D VUHGQMX JR G L7ARNSRINRWDLNVAHIGY®RND WMHN\DIMPD OQH RVPRpPDV
YULMHGIRWHQL P R Q B NWYLLCKDR NIV MER\OSHSG R S UVWDQMH P QH Y LRLGM H G (
PJ P

% (1=(1

7RNRP PMHEURONHM QMBI X YLK a&HVW \PWI O D Y K RV BU-DIEX Q M H
GQHYQH YHHQHERRAGRG JUDQLPQH YULMHBGRY@NMHPURBYRRQ

7(4., 0(7%/,

30 pHVWLFH VX DQDOL]LUDQH QD VDGabM WHANLK PHWDOD |
NYWHWD YD]GXKD QD JRGLAQMHP QLYRX
1DVYLK 8HVW ORNDFLMD X LO\DNRMIRP XVD @XM HWV R QRID
X 6DGUADM RORMOPRQQA.X]RUFLWB BQR QWO QBR BSURSLVDH
QRUPMUBGOMX JRGLAQMX YULMHGQRVW
X 6DGUADML DUMMKED ILNDGROBRGOMNQDK YVUMG@ORYKWILULMH
NDOHQGDUVNDOJIJRGEOMEKP |IDAWLWH ]GUDYOMD OMXGL

%(1=2 $ 3.5(1

1D ORNDEGMLUAQRJI FHQWUR]LFYSN RERCXV X FMGHUBHB@YD D SX U H G
JELUQRPGPLPQRP XJRHNLRPI PX RGQRVX QD FLOMQX Y VUMIGS®MR
YULMHGQRVW ]D NDCHRGRLYDRX VOGEIQXMHP [DAWLWH JGUDYOM

1D ORNBDFYNMUV QLMD GENDROH. L &UQRJIRX VRV KRMI B P UFD\NIDXKWAD N
EHQ]R D SYIBHQ®RP VHGPLPQRRIKK]RUINK RIGQRVX QD FLOMQX YL
QJ PVYUHGOMD YULMHGQRVW ]D NDOHQGDUVNX JRGLQX

1D ORNRADWDU JUDGVNH RSEWVQIRMRORRRWLE BXYMR D SXUHQ

JELUQRP VHGPLPQRMHKJRIRYX BRORGQRVX QD FLOMQX Y WLUIMHIMR
YULMHGORVW ]D NDOHQGDUVNX JRGLQX

1D ORNDFIRRULPHUV N XSXUREDHPMHMHIRP FDLE @XWNR D SA BHO®RP
VHGPLPpQRP X]J]RMNXEBBRQJ PX RGQRVX QD FLOMQX YUVMHGQRY
YULMHGORVW |D NDOHQGDUVNX JRGLQX

1D ORNDNROILR QG DX SURO M HPIMHMHFIR P NIDNGOEMM R D SKIEHQDRP
VHGPLPQRP X]RUHNXXLFQJ PX RGQRVX QD FLOMQX Y ULMUHGQRM
YULMHGORVW ]D NDOHQGDUVNX JRGLQX

1D ORNRHAQNMVMDU JUD GV NHXREEOW. PHQHFDHPR P VD& EXR D SDUHQ
JELUQRP VHGPLPQRMHXFRBAX FXORGQRAVLDOIMOX YULMHG QRWMGR® [
YULMHGORVW ]D NDOHQGDUVNX JRGLQX
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JYMHEWD® LOL

5DGR&XMR YILIWMG & § DFMIH U QDVOD WELWID] Q'\B PGOKRDO F
UDG/QHIGLQH

RY D

6LOQBRBRYLU WDNDXGH®DLN | OP\HHEWMPRE QD WEHLWIDH Q W I
YD]GXKPVORYD UDGQH VUHGLQH

DOQRJ

6QHADQD $HHFHGLOWLFH ]D DQDOLWLNX KHPLMVN

ILK HOHPHQ

DWD

AHl -HGLQLFH |D DQDOL]X X JDVQRM KURPDWRJ
VUHGLQH

ubliLML L SU

LSU

THUHQVND LVSLWLYDQMD L X]JRUNRYDQMH L]YU

, YDQ XURHRUWHKQLpDU ]D WHUHQVND LVSLWL

YDQMD

3DWDU *RIORpMWHKQLpDU |D WHUHQVND LVSLWL

YDQMD

OLWDU 3DWHKIYLEDU |D WHUHQVND LVSLWLYDQ

MD

/IDERUDWRNVBEMW N PDWEM D L

6LQLAD 3RWRXPQL VDUDGQLMQMHIBYQ OFE MW HDV®N
YD]G XKD

IHRELMHQWDO

6ODYLFD aNLOMHYLi-HGWDXP QD ¥D]XDXG QR MQR M
SULSUHPX X]JRUDND L] &LYRWQH VUHGLQH

KURPDWRJ

6QH]DQD SQHHHGLILQLFH ]D DQDOLWLNX KHPLMVN

ILK HOHPHQ

/MLOMDQ DVSDWPHPLG) LN X B ®IQDLFILWDNX KHPL

MVNLK HOHR

SUHGUDJ 6WUXJDU KHP WHKQLpDU X -HGLQLFL

]D DQDOL]X

SULSUHPX X]RUDND L] aLYRWQH VUHGLQH

OQR
JDIL
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