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$UKHRORZNR QDMGLZEH KPDWHDY WRIE MR FWEBAHPYQW RUDY =91.' &HOMH $CHNMDSDRIU L Q

JD RGVHND 6. $UMD YDVv9UDRMMR EHXEQDW PDPPIMNR YHEHQLEQLN ""& G R R
SUL HNVWHQ]LYQHP DUKHRORZNIBP WHUHQVNHP SUHJOHGX SR

YRGVWYRP %RMDQD '"MXULAD LQMIHYWUY 7XUND RE VRGHORYDQ

GHQWNH ,0GLNO 3LQWEU 'MXULAZ 3LQWEU

7HUHQVNL SUHJOHG FHORWQHJD IBHWRIPKVWQHJID RGVHND MH ELO L

NRW 3BHRMHNWD FHORYLWH SUHVRMEBELS®R.LYRY QD DUKHRORZNR GHGL

RE L]JJUDGQMLNLYMWRWHVMWQDQFLUDOD 'UX~ED ]D DYWRFHVWH Y

5HSXEOLNL 60RYHQLML SRJRGED '$56

1D PHVWX RGNULWMD SUYLK VOHGRRFRO®MGE DUWHIDNWRY NL V

EDOL GRPQHYR R REVWRMX DUIKH@DWRNSRG QDMGLzZED MH EL

YRGVWYRP 60RERGDQD 20LAD RBUDLYORIHQ LQWHQ]JLYQL DUKHRO

YUzLQVNL SUHJOHG 20LA HW DO NL SRJRGED '$56

MH QD SDUFHODK zW N

R kPDWHY~ SRWUGLO REVWRM]|DBERRO®zNHJD QDMGLzED SUD

VNH LQ ULPVNRGREQH VWDUR@WBRERWHP]BROBELOL LISROQMH

KHRORzNR ]DYDURYDOQR LINRSDMD@QR §D WHP PHVWX UHDOL

SRJRGER '$56

'D EL GRGDWQR SRWUGLOL REVEHNHIDRKXIM QMHQRVW DUKHROR

GLzZED VWD ELOL QDMSUHM L$NRES®HQNV@Q UDJLVNDQL VRQGL

6RQGD $ YHOLND [ P MH ELOD WRVOWRYXYMHQD SUHEQR Q

WRFHVWH Y VPHUL VHYHUVMX@ QBYQP-EUHWMXP QL WHUDVL QD

SRWRND %ROVND SDUF zWHY~ 6RQGN %R YKPDW

OLND | P SD MH ELOD SRV WIWDWRQ®HNRW QDGDOMHYD

VPHUL SURWL VHYHUX QD WU DKW I* RFOLEDUMRYDQH ORNDOQH FHVW

=DNOV7UQDYD SDUF zW N MHKPOIMRNYKR 3UHVHNDOD

GQL SRPRO YLzZzMH VHYHUQH WHLUPBMRUPHQRYDQH SR EOL~QM

FX KWURYVHQHN WXGL 6WURYNR®N LQ 6WUDXVVHQJ /HNVL

6WRSDU
1D SRGODJL SR]JLWLYQLK UH]XOWDWRYHJ®RLVNDY Y REHK VRQGDK
VNOHSX VWURNRYQH NRPLVLMHW BYHODDMDXQVW D Y VHV

6ODEH /MXGPLOD 30HVQLEDU RHELIHUP 'IROzHN $OHQND 9
YRULQ 9XJD DUKHRORzNH UD]LVQDEHWDYQRMGLzZEX ]QRWUDM
WUDVH DYWRFHVWH QDGDOMHYDOH

,JNRSDYDQMD MH PHG MXOLMHP IQ® VQRYHPEURP OHWD

SQL SRYUzLQIVO LPSHOMDOD HNLSD SRGMHWMD 0,& G R R
SRG YRGVWYRP 'DPLMDQD 6QRMD 9RHNLSOLHW DO

VR VRGHORYDOL zH 6DzD "DYDOQ '$@WRNBUQLF (YD .RFXYD
OLZNHF $OHz 2JRUHOHF 3ULPR~ 3UHGDQ LQ *RMNR 7LFD

9 OHWX MH ELOR PHG VHS WIRPEQIRP LQ QRYHPE
ZWURYVHQzNL WHUDVL UD]JLVND QRVRERFEREMH GHYLDFLMH $
PREMH QRYH ORNDOQH FHVWH *RHPQD\WRIPOWHY~ VO
YRGVWYRP $OHQNH 9RJULQ YR GRGEHTRWNDOLLAD 9 HNLSL VR V
BUHENR )LUZW -XUH .UDMzHN 5REHWWKDHPSXz 5DFKHO OLMRYL
00OLQDU ODWMD~ 1RYzDN OHWNDLEWBDMWHM U LQ 6LPRQD 7RPD~
VH]RQL MH ELOR UDPBRNDQIXH QDRIGLZED

9VH ID]JH UDJLVNDY MH XVNODMHMRBRODDVINN\ERQD ]D DUKHROR
FHVWDK 60RYHQLMH 6%$%$6 V@WDBNRYYRERG]RU MH L]YDMD
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1DVHOMH kPDWHY~ OH~L QD |DKRBQGR UREOSMIZRRWQDRGD UGN L SRWRNREFOLMRJIRYR RE
SURGQDWH 6DYLQMVNH UDYQL RILWRRD 63BGREHLMDRNQMBNHQVRD INL VRHE®GIRBLIOUDYHOL
SUHGVWDYOMD Y]KRGQL URE VORRNQDWVMHEIRMO SVUKEHQD RVYHWWBQMHID GHODYSIR¥UHMB QD
MH LIREOLNRYDO VUHGQML W RUWD&DYM R NRHSE® NI WWRD IV ¥ LYSWHIP W DUWDUQLPRWIDWDYRP N
YLzML VYHW QD VHYHUX LQ Y]KRGXLQHWMNTR AFRR-@LWNHIDUIRG LQ SHVHN 1MHZRW R REURE!
JD JULEHYMD QD MXJX GR VHYHUQHER YRVEQWFR H W1 DQB-RYHD YHKIPHDRGNODGQLQH UDLYREVHJIDMI
OUJOLzZNLP SRIJRUMHP LQ QD |DKRSXHGE® SEHREEVMRBDQM B\HOHHUDYQLQH NLYSRWDHWKHDMD MR Y
VNH 'REURYHOMVNH SODQRWH =@ V¥ DICGRCGQHB KUDBRYNUHIDIBDYHWD VHVWIHOQVBNMRBSOLREFE
JULEHYQDWHJD REUREMD VH FHOIRWMNU VIGER QH BRHGLRDWMMXGIL PR SUHY ODRB XMAHM R IV ISGRL N D W
NXOWXUQL YSOLYL ] Y]IKRGD WX SWHSIDHO/SMRQH \GROR UG BXMHMHRM:H QD QD KRGHKE QR SUH
VNLPL ] ]IDKRGD VO QDQRVH NDPQLQ NDUERQVNHJID LQBBNPVNHID !
6DYLQMVNR UDYDQ VHVWDYOMD REVHRHQWRUEZDMDNLIQJGLVMHDWXBD UR=QDWHK) H] SIRY UV QL
EOLNRYDOD 6DYLQMD V SULWRNQDGPR YVRBMDVIW GH IJOH YK AXVQIDQ M zL P LRY OJR-DNEIO WIDMLIN D
YLzLQL P VSRGQML URE SD SRYWRQH SIRIEBKRNOQHPVG K O X

3RYUzMH 6DYLQMVNH UDYQL MH QR K&IRYUD]JLED
YYY 'EOGRAFSKIYPOLO«AJY MATEV«AYNAYS$-2Y GWB?’MH L]JGHODOD WHUDVH Y SHYDLKRWISRQHK N
GDUVNR UDER LQ GUXJR QDPHPE @O R)BROMD
UDYQLFD RE 6DYLQML LQ QMHQLR B SRERBLK MH
YOMHQD 6DYLQMD MH RVUHGQMG WMz HSFR N D W
LQ &HOMHP WXGL GRELOD LPH ®VIDXIDGEHH. GHO
QMH SUHEQR QD UDYQLQR SR LJOWYRN %BRONVQMH|
SD VH QMHQD VWUXJD XVPHUL SWHRWMH (XXTRGX 1
VORQMHQ QD YLVRNR WHUDVR NI SBIGILRFHRKRG
VNLK UHEQLK QDQRVRY

%ROVND NL RGPDND VHYHUQL GHGWBRMDYVNHJL
QDPL LQ OU]JOLFR MH QDMYHEMWNGHWBE FH GHW R N
ORPD Y]SRUHGQR V 6DYLQMR 1D ]DKRGQHP URE
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'RND] RSHNDUVWYD QD WHP REPREMR HNDNXGD UNLP WINID
2SLV SRNUDMLQH MH SRY]HW SR 60RYHQLMD ELOWDW QHGDOHE RG kPDWHY~D RGNWFLWMDIDUIUDQVNHP \

IRHEOLOGIJAYNAYAVT® CIEVBAREWAILOVENIJE



SRG REUREMHP 'REURYHOMVNH $QNQR WH/RGDYSEIRY @/NMzLIXVNMDMD LQ S R YRJUWRHEND HRJHD H M H ¢
URY NL SULSDGDMR SRUHEMX %RDOWNMWLIO®WKEL /HOMGZHN B BWRMBHQMH KPHGRDLEL MBIDED G
L]YLUH WDOQLFH NL QDSDMDMR RQRYIN SRWRENW LYIYNGHPR-VQK G ULGH O WD ] ©®M®NRRRY Q R
GLQL UDYQLQH PHG KHPSHWURP IMDOPODFWR L VDNXS INRW BMYYQ DOXYLDOBWMUVWESL WH
WXGL %ROVND GH~QR VQH~QL UHEMIUWLKD-DLP QIID RIK H KMHVUP®HH K D Y L Q M HWID N B HEORE U B GVRHY
LQ PDUFD GUXJL YLzZHN SD GRVH~HDQRMHBEVIY IQD GHREMPELKDLQ VUHGQMH JDRRRNKK SURC
ML YRGRVWDM MH SROHWL LQ SREIMNX 6DHRIQATHS R BERINRYRYSKRRE Y U~HQD VXzLDWXQWHHWDN U |
LPD KXGRXUQLzNH ]QDELOQRVWEHNRDSWDDY BE L WD DONRDRS OHWIHQD LQ SVHYIG S RUMHHWID D S
QR 6DYLQMVNH GROLQH VH QH QD GRP DX PHDQRPZHDOWML 1 Bl FEGIMNHHQ H P H O L R bi DF \PBIRILH L JIBVR-O M
]JDWR MH VSHOMDQD Y zZWHYLOQLK ]JDYRMIGKUXJH SUVWL NL VR QD DOXYLD®RE WISIRGHQLK U
9 SRGQHEQLK JQDELOQRVWLK VH Y] BWYSQRIEME EOREL YR QHSULPHUQH ]D JRVGRBDUVNR S|
PHG DOSVNLPL FHOLQVNLPL LQ VUHGR]HBDNLBIMYVYNBFHONNLRFREBEYLSUHGBONGMNRUDVWC
YL 1DMEROM GH~HYQL VR SRPODG @LzHNGIRQ L FIUPLMRST B EY.OPVSIRUDZEH QW ERIHGRIVHP V
MH QRYHPEUD 6XzQD REGREMD \ORRSRE R \GAMAMDz DQYJK®DEQYMHRP 3UHG SR\SHRQIDKE EHQR MH |
WRGD QDMYHE zNRGH SRY]JURELNR\BWRIO & RER.RPIOIR P B DY WDNGMWDFUD]HQ QDMERGMEBORE YL
9 6DYLQMVNL GROLQL SUHYODG X KR GI@LMXRIR JDRARIG QIIWIUH E B MHQRWH ELO SUKSGYVHP JDEUR
WURYL NL VR ODKNR SUHFHM PREHN. J LD EGDPVKP PVDIMYS-UBGIKDALLY Q5 SRPROX PHGS@MMRLP EUHJ
QDWR KULERYLWHJD RERGD NRW B QQH Y] BIMRRPQRU G Q RF R DMDWHIMMH OH~L Q DHWYOMHY LKIRG Q H
LPDMR ]DKRGQL GHOL 6DYLQMVNHN®R®IUQ H PIDQM Bl REMLEGLRFHQVNH DNXPRWDFHVH R
YIKRGQL YHUX GR UD]YRGQHJID JUHEHQD DLSWLMIRREOLI
2E 6DYLQML NMHU MH UDYQLFD ] ®DWH O DOR WPRSURIBINPLODQRVRIQDYFH 1IR¥EBRHP Y]KRC
PODGD QHUD]YLWD QDSODY OM HQDWIXDX MV N6 QDHIDWAM OH.~M HJ B/W B KXV U R WWHKBIIRID R/ZNRY L N R
YRGR LQ JUDN D LPD JHOR PDORERM Q 1 NQBKMGIL\-\E B YSIID MHDMD MXJRY]KRGQNP UIRBXY UWLE
ZLUMHQD MH UMDYD QDSODYOWHQB CIHO/WXRIMQRN SOV W PQODMEDUDY QLQR WINLHMRR BRSO DY O
VWL YSOLYD UDYHQ SRGW DO G F.H HUL WRHWOPDRED@H VRGRRWHNDOH WDNR RBD QMWE®HWPH U D
SOLWYD DOL VUHGQMH JORERN D ONMB B\ROM MRS RXR Y RRzDXz DL AD 7LFD

LORYQDWL SRGODJL MH VODEzKSUWSOQ/WRD LQ VODER JUDEQD

Y OOGLEDYNAYNAJDIEhEYZYVZHODA
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L, QWHQIJLYQL SRYUzLQVNHSRHG OHRD WRHP LQ N R kPDWHYQD®D VR ER.OH WUD
DSULORP YRGLO 60RERGDQQOD YO M8 QM HVEIBRY UzLQH QD NDWHULK ONHNELSDURSOHB GO
Y ZHVWLK  GHOLK v ZWLUMHP $V 9% U& JONGPRIEHGILNL] [ P YHOLNLK MDP 1DGMHJOHGDQL
YVDNHJID GUXJHJD NYDGUDQWDP LXQVEYID ELOR SRBUMQLK DUWH I DNW RYSVWU NRVWL .
SDUFHODK zW OHG DUWHIDNWL SUHYODGXMHMR RYBIZRHQWL PF
N R kPDOD JUDGEHQHJD PDWBHHUBGYWB PVROSHNH VNXSDM
WHY~ LQ SDUF zW N RVRY R]JLURPD RGVWRWND Y VIHKHD W@ HIDNWR
7UQDYD 3DUFHOH VR ELOH YHE LQRW B WIMUNMMSBIMSRY UNRQRY RDLUR P D PRIGOUWVLRNN D OH
ELOD VWRSQMD YLGOMLYRVW HQM\ BRI P MEBNRNMHYERHOR. MR/ WRB]JRGRYLQVNL DOL F

YLGOMLYRVWL Y EDVX SUHJOHGIHVZOMDED WIREIIOR ®RAEUD FRIUAMRWND NRVRWRIU R~JDQI

VY Y 4ARASAYI#YVIRIJAVYVAS“6RANSKO YRREBIMNEDANNAND B NDIVINEGMA T E V SANRNARZARVANAE] &R B KK EMYK AT
G YIRICIIENRY YC A YC A CYCA A€!RHIVY3LOVENIJE YGEOREFERENCIRAN

VY Y 4RASAYI#YIRJAYVAS“6RANSKO YRREDBIMEDKMNEWANDBNDIVINEGMATE V@ KK § & KE MG
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Y YY 2AZPROSTRANJENOSTYSREDNJRNEKE RNBMVIKCEVEEKEYINYMODE

LT 11T

Y YY 2AZPROSTRANJENOSTY«ELEZNIHYKOSOV

RGVWRWND VOHGLMR SD UD]JRJEQRPBIOH]QL NRVL VO
RGVWRWND OQRJR PDQM MH VINNHU SRIRVAMLK NRzENRY VWH
PDQM VLFHU SRJRVWLK NRVRYRMDIMQEEVWRNQMIND~H QD G

YVNR SRYUzLQR

.HUDPLNR VR GRORELOH ,UHQD /DQDSOHE@NBQD 9LGULK 3HUNR
9RJULQ *UDGLYR MH OHWD SRIQRY%@RIBQHJOHGDO LQ GRORE
"MXULZAE

KWHYLOR LQ GLVWULEXFLMD SUWHIPGRMYQMBELK LQ DQWLEQLK DU
~HWD GD JUH QD SUHJOHGDQL SRVPQMIQEQR SUD]JRGRYLQVNR LQ
DUKHRORzZNR QDMGLzZEH 20LA&A HW DO
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Vv YY )ZKOPAVANJEYVYLETUY

0H SUHG SULEHWNRP LINRSDY DQMIHVOMDKHRO!
WRY SUHMzQMLK SUHJOHGRY LGUINPNRYRQG $
RVWDQNH SUD]JJRGRYLQVNH QDVHQENRSID NDU V
YDQML OHWD SRVHUGH VR S/8DH W RVQD QL~ML
MX~QL WHUDVL QDG OHYLP EUHNRPNR R DE/INGHQ D ¢
I[UDJPHQWDUQR RKUDQMHQHH & RQE QOIMGE M@ O
RE Y]JKRGQHP LQ MX~QHP UREX DUKMRRRzNHJID |
GQL QDMQL~ML GHO QH SUH YV NQMEDO VDHNNDID RV |
PDWHULDO ] YLZMH VHYHUQHHW RE DWHP S D W M|
ELOR RGNULWLK WXGL QHNDM SDKWBPK]QHSUD
SROQMHQLK ] ]JHPOMR SRPHzDQRQEHQRQRR ND
LQ QHNDM NRYLQVNLPL QDMGEDPL

=DUDGL UD]JOLEQLK LINRSDYDOFH Y VRG BYXQ BB QHVDH W
GRNXPHQWDFLMD LQ SRSLV QDMGEEQ|D PHMR. VPRLYND U
WDORJX QDYDMDOL WXGL R]JQDNL kPDWHY~, LQ ,,
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3UYD MDPD MH OH~DOD QD PHMDK NYDGUDBQWRY JDWHRYNLP QDVHOMHP DOL ODWHQVNLP
KLURND MH ELOD PHG LQ PP JGRERDWGR RIOMYHOMLK SD QLVR WXREEWRKG ] RXN | MR
ND SD GR QDMYHE P =DSRO®MRQHRMOMRLODHEMWHP QBRRBMREQH VR ELOH QDMGHQH WXGL
SRPHzZDQR ] YHEMR NROLELQR ~MBR L\DH Q HIXR®E MG L QED 9 Q 9VH WUL NRYLQVNH QDM
WXGL QHNDM NR¥LQVNLRSFRIMERRVWL MDMHOWHI®HLQ VLFHU QR~ V NYDGUDWQHW R DQR P
GD XJRWRYLWL NRW ND~H SD VERMPIRUDPIRMS@ WHRISMI. Q BPERRELFD L] ~HOH]QH SOREHYLQH
zH ~HOH]QH GREH 0DQMzD MDPD Y NYDGUDQWX ' HWH EDOD @RDOQ
9 MDPL VR OH~DOL zZWHYLOQL R G/MRSNLODRGEBEYO RERDRRELK GR P 7RALMBXMHELOD \
QLK LQ SRZHYQLK OLQLM L]YHGHQLK Y W IRIOMINERPBNNER ~JDQLQR NL NDMRWYH EULDR ¢
NL VH SRIRVWR SRMDYOMD Y ®DPIM zLDWHIH] Q IV B FEE IO LNYDHUERM L ONDROAL 1R BI CEMLED RW )

ND~H ORQEHQLQD Y zWH Y L O QG CORRYGEHVQR@BEHIMHM N SD MH ELOD YV B GRGRO®M NRDL Q
L]JGHODQD QD ORQEDUVNHP Y URI WHRWN RGBEDRYHRYMR D@L FH@OLQR MH ELORHMIL QHNDM
- ’ — ’ ’ 9 LVYWHP NYDGUDQWX MH ELOD L.GD RIBNROLANRH QL
VY /BRISIVIAMEYNAYMEJAHYKVADRANTOVY% — yHEMD MDPD QHSUDYLOQH REGHQIHMH ELODPF =
' : = g UMDYR JOLQR NL MH ELOD Y ELG)L UIGHE SIDN MWD M|
EDUYH OHG JOLQR VR ELOL SRPHYDQLREBDQMzD N
ORPNL ORQEHQLQWVRYQD XYUVWLWHY ORQEHQ
QHHQRWQD 1DMVWDUHMzH QDMG@EHQDEL®\QMD Y
]D NXOWXUR ~DUQLK JURELZE SNRXMY Q®RHN\DR QS U
QHOLUDQLP:XVWWHPH VLFHU ODKNR SRMDYOMD

UHMzL ~HOH]QL GREL 'XODU~DQ zWO 7H
LGU NURJODVWIHYQ@DWGD W  JURE
/IDPXW W 2PDQ WR
PDQLE -HYUHPRY w DQUP PLMGBGD ]
L A , B PRWLYRP 2PDQ W VNOHGD ] EUDGDYL!
Y YY *AMAYNAYMEJAHYKVADRANTOVY% YINY& GYR—%& 2PDQ w /IDPXW 7HUW
~DQ VO 3DKLE WNOHKGDRRRQEQD
W WUHEXzZDUWZQRQHF W  JURE
BWUPEQLN *XOLE D ORQHF VDOV BWL
UDQLP X\&W M HPP X W W 2PDQ w

3ROHJ QDYHGHQLK RURGEBQWRR ODKN
WLYRY DOL QDELQD RNUDzHYDQDD RGORR EDV .
NRY ORQEHQLQH GHQLPR RGORPHNXORQRDW EU
DO w 7HUVYDQ w
7RPD~LE w ] YGUWR EBUYGEYRFRQMH

2 WHM WHPL VR SLVDOL zZWHYWOQL D%WRUMRYYUWQHU

w "DPEDO W UHW DOOD E W
*XZWLQ HW DO Ze) W OHGXQD W
LWG D W LWQ 2PDQ
w 6FKZDSSDFK v VOHU-D@ w
LGU
3RGREHQ SUHGPHW L] JURED  3JRJRAQR BMHKIPQ WHO S UHDW
UDQ NRW ~HOH]QD RVW NRSMDHGXEKAL §R MHW UHGP HPW |
\// JURED JURELZED ,GULMD SR @IDEED VRASR) B G HONRH ®XIN
w 7XGL SRGREQH ULPVNWEREQH VQIDWIEEH WK L

OLEQR v NRW GOHWD 3RSRYLARW WXOWVMIBD,LVWOHON
OHQJHVFXRBIDYRNRWQR NRQLFR UH W BIDMVRD GDzZVR WL

"ROHQ] w 0 0
J 3RGREQH VR QDYHGHQH Y QDVOHGQWMLK RERIDYDK “UH:
JURE 'XODU VO .UL#DPXWDW w
LWQ OLNO &XUN HU<DUSHOUO@ (
* LWQ 2PDQ w LWQ
3DKLE w w LzLA 3DW
S 3Xz w 6WDUH w LWQ 7RPDQLE -HYUHPR
w LGU

$SOLND ] YGUWR EUDGDYLFR YBEQD REMD LYZEV IS R MR Y D\
SUHKRGX L] VUHGQMH Y SR]QR EURQDWNWRSKRRER RYRURF

QDVWH GREH 'XODU HW DO X ONE 6WWPEQLN *
2 WHM WHPL VR SLVDOL zW®YLOMLWYWRUML "XXODU MMGIHP NR QSU SRGREQH DS®NVNH IJMIRE Iz ERY HDFS L
ODU HW DO E W LWQ *DEURYHFHVWX QDVHOELQH .XEDU SUL 3RIGEHMMKUDDLY KPDMKH Y
w w *XzZWLQ NR SRYH~HPR ] REGREMHP PODMzH WHOHJXWREREH .UL-

w w LWQ *XZWLQ JURE JURE JWRE 'XODRU HW DO D
HW DO VO +RUYDW W 1RYzDN HW DO DMR SBRMDWOGL RE NRQF
1RYzDN 7LFD VO IIOMIELE W VWDUHMzH ~HOH]QH GREH QD 'ROHQMNN\UNDR .QHW w

LWQ LWQ
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Y]SRUHGQLK OLQLM Y REOLNL FFEOWNDMHQHBAHNRVOVDIQUARDLFON W D V R OEMLQ H PWMRXUWHRM QD |

2PDQ w 7HU~-DQ 7RWD-~LE WDKRGQHP UREX DUKHRORZzNHQM LKNRGDUMBH QL
1DMPODMzD NRVD SD VWD XW® MU HWG I Q D KQNDRORI ERGOMJIL SDUDOHDMNUMY R LPR Y G
& EDVD SR]JQH EURQDVWH GREH L@ RMVGREH EDV

=DGQMD MDPD SD MH ELOD QDMGHKB IV N RNMINMY B B @GMXUD |HBLY SUYL MDPL SUBREREXMHMR S
RNURJOH REOLNH SUHPHUD RNROLP 1P JDREREHD SD BMRDIGYH MDPL ODKNSRBBRPQHYDPR
SROQMHQD MH ELOD V VYHWOR WNMBY B URRYMHR LSNRPW z2NDQR. F 'IHED SUL @ WHPXQ RYBMD NR
GQLNL PHG NDWHULPL VR OH~DZHOM®MRERMMIHRYWR OREGR AYHWML MDPL QDPHKAR QH PR
EHQLQH 7XGL ORQEHQLQR L] WH MDPHSO MR RDEJDVGRYEQR. ~LQH SRYH~HRRQDPGDEBIRIMDPF
XYUVWLPR Y EDV SR]QH EUR QD VEMQH BXR BRM®PHD@HPRIRIEH. GRORELWL (RMIDOWRQEMBERYI
F X& ODKNR QDMGHPR QD QDMGLZELK L] 6BVPRHIVDE NWNDDOWOQR QL ELOR

YY *AMEYIZYJUGOZAHODNEGAYDELAYIZKOPNE YY ORESEKYIZYVZHODNEGAYDELAYWRREBHE®WA
DRANTUY-

S o

QLN *XOLE w GR NRWDH B BRRQ
GREQR ]D VNRGHOR RNUDzZHQ® V SXOIDAW
DO W /DPXW 7XWL RVWDOH
SUHVHJDMR WHJD EDVRYQHJD&RN Y2LRDID N

w & S HMNDYIX W w
2PDQ W kKDYHO7HU ~®WD
w LQ UD]BIYEQH/BERWNH
W 2PDQ &N 2PDQ W
'XODU HW DO & \WPDQ w 7HU~D

& 2PDQ w

=DQLPLYH VR WXGL QDMGEH L]NIORMWL
GUDQWLK ' v OH~DOD QDG NXOVMWKEQR-LWHULOQR SODVWMR

QL RPHQMHQLK MDP 30DVW MHENDM FP] SOWQR 8 HEHRMH RIGOL MH QDMY HEPDW HOWHD O D
GR P =JRUDM MH ELOD RPHMHBBQR)Q BODY R QRSO WEXVLN SRB® DXWRVH MH UD]SURVWI
YR 9VD ORQEHQLQ@D]HQ GREUR SHEHQH RUHIDRVQGHPNIJRRSQHP SROMX VGW B PVGIL MGIDE L O [
JOH SORzELWH LIGHODQD SURV W R U REQ]® EDWDROMHD M PIQNMDRQ D |DKRGQHFGEHEBR®HOIHR SR O
RNUDzHYQR MMHM SD ODKNR QDMGHPR Q DQ®RY [(XRREGURD WWKREGRER YHE NDNREH R ] WD]OLE
QLK QDMGLZELK kWDMHUVNH LQ QMHQH RRROLFRIGRYLQVNLK REGRELM VR EEDHGIRPHzDQ|

MH ELOR REPREMH QD VHYHUQHQWR SRYVYHQzNL V
9 VWRSQML +D$ LQ +D% VR XEWztElb@'\HHSfGDDWWLDLEZvaGsR]QH EURQDVWH GREH LIQGBVLRI1zZHH Y POL

w KSLEDN 3DYLzLAER~ /DWPXW 2UP
*RUQMD 5DGJRQD KD YH® 3Rz WSHIO D 7HUN6DdVI QDMGE EL ODKNR ELOR ~HQH BREQMHJID RE

w VWH GREMELQR SD ODKNR QD SRGODJH SDUDOHC

7X LPDPR SRGREQR REOLNR LQ QHNREGUMBR GUXJ@ﬁWQﬂqYBQqQH EURQDVWHDERER QHNDM QRYRYH
IDYHGHQD ORQFD VWD ORQFX L]VIRPRWAHDWADLSRERENID OH SR

REOLNDK XVWLM SD VH ORELWD

0UOOHU .DUSH w ) 2PIDYY LzLAV w 3Xz w 6WUPEQLN *XOLE 7RPD
2PDQ w 7RPD-~LE W  'XODU HW-LE w 9LQVNLWDVSDULQL
DO w ‘XODU HW DO w "XODU HW DO vo 7RPD-~LE w ‘XODU HW
w ‘ 2PDQ w ' “UH DO w 7RPD~LE w
zQDU w JURE 0UO@HU .DUSHIURE * 1SW®AZLIhNNEYKONIhNNEYSKLEDE /DPXW w
2PDQ w DYLzLA&E W 2PDQ W
2PDQ w : 2PDQ w 3DKLE LWQ 3DYLzLAU~D®W 7
w LWQ 7RPDQLE -HYUHPBRRAZLIhNWEYKRO
IDPXW w WQ 2PDQ W GLASTEYSKLEDE "UHzQDU W  JURE ‘XODU HV
‘XODU HW DO W /WP X W w 0UOOHU .DUSH W) f %
2PDQ w 3DWLzZLA KkDYHO ' % JURE LWQ 2PDQ w
Ssu ' "UHzQDU w 7US,& IDPRWKLE W w
w ' 7RPD~LE w LWQ kDYHO SWU-~DQ w
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Y YY ORESEKYZYVZHODNEGAYDELAYEBEBRNMEIGVMAPRABAYHWI UNNP R

.Y UXzD ]JHPOMD UMDYH EDUYH .Y QDSODYLQD ]JHPOMD WHPQR UMDYH EDUY
.Y JHPOMD UMDYH EDUYH Y SODVWLY X UUDD.JPH @ MYLHNE-DUDYPH. N H

LQ RSHNH PODMzLK ]JRGRYLQVNL.?'{ESR(EQMOR YNRSD WHPQRUMDYD JHPOMD
.Y QDSODYLQD ]JHPOMD VYHWORUMDYH EDUYH V SURGQLNL

QDMGE NDNUzQL VWD&QSU Q-HBEBHQQRSRYQD VSR
QD& SD PODMzR SRVHOLWHY GRNBJEMHMR QDMGEH L] ODWHQVN
REGREMD

7RPDQLE -HYUHPRY w LWQ 7RPD
~LE w SKLEDIYZYDR«AJEMPDQ
w SKLEDEYSYPO£L£EVNOVYKANELIRANIMYM RSIEMLQ
SKLEDEYSYFASETIRANIMY T/HOWPKXOW w
OUOOHU .DUSH 2PWQ ) W
3DKLE W kDYHO QLW -HY UHPRDY w
SKLEDAYZYREBRASTIMWDKRIASOM SU REOL
NBKODELEYZYBRADMNIEROGREQD VNRGHOL L] %ULQMHYH JRUH 2PDQ
w SKODELICAYSYPRESEGAJOhIMYROhAJEMYINYVREZANIMYORNA
MENTOM REOLND VNRGHOLFH 0UOORBDRUSH W
w 3DKLE w WSULORJD VNRGH
OLFH SRGREQL RNUDVL WUOOWU .DUSH
& JURE LWQ 3DKLE W W
LWRAZLINNIYLONCIYINYLONAhKI
"XODU HW DO w
/IDPXW w 2PDQ w
3DYL
ZLE w kDYHO OKR88YPRSTNIHYODTISOVYNAYROBUY
USTJAYALIYPODYNJI'MODU HW DO w /DPXW
w 2PDQ w
3DYLzLA W SKDYHO
7HU~DQ w OKRASYVREZANIHYVZPOREDNIHYLINIJYVYOBLIKIY
hRKEYBYALIYCMKCAKA JOHM RKRASYHORIZON
TALNIHY«LEBLJENIHYLIDNPXW w
6WUPEQLN *XOLE w
1SWONCIYIZYGRAFITNEYGLINE %@H]LQRYA w
"DPEDO "LWPAQ VO
-DQVRYD w LWQ .DSSHO
VO w Q .HQMPHQ w
0OHGXQD w 6FKLQ
GOHU .DXGHOND =DEHKOLFN\ 6FKAHBQHIIHU W VO
SKLEDAYSYPO£EVNIMYSRSGRE®R OH SURVWRUREQR LJGHODQR
VNOHGR SR]QDPR L] 9LQNRYFHYROAJEOBOhRNOWIZDELA
NIYLONCI YOKRAEENIYSYSNOPIWNXYPEHN HKYLYIGUAWNIVEDEN I

NJA JOHM RSPRRBRRGLEYALIYOVALNEYPLOEhICEYZYLUKNJOY
VYSREDINI JOHM RSRRRREEVANJEYSYPODKVASTOY
POLKRO«NO YAPLWKG w JURE JURE W

JURE LWQ
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Y YY 4LORISYIZKOPAVANJAYLETAY
LINRSDQH SRYUzLQH
RGNULWH VWUXNWXUH
SUHVHN * v&
SUHVHN ' v’




)ZKOPAVANJEYLETAY Y YiM/

Y YY 4LORISYRUEE

Y YY 2UEEVINAYSYSTOJKAMI

Y, TR OO

3UL LINRSDYDQMLK QHWVELOD QMMEROM ] DbQXIzMLYYLE) @ IMNHGEEIDDO D QHSUDYLOQBIRRERIOH Y BRC
UXzHYLQH NL VH MH UD]SURVWL&UDD® & NQWIGQUD QWMK BEMDszLULQD SD B HF HEQR D IR NRIOQH ~
v B6HVWDYOMDOL VR MR WODNVISP@R WOHE RNBD INDP HQMIRERNLP MDUNRFQRNRSDQLP
YD NXOWXUQD SODVW NL MH BVKID S\RPAH+DID B H/ SROWMNMR ¢IHEIRQDOQR RO £ QU MQ LNFHO R W
9 NXOWXUQL SODVWL VR OH~REBIDYRENMK DERM@IEWRWY RBIRVMD KRAVHYHUQHP GHORNMHD BIHN G
ORQEHQLQH LJUDYQDQ V WHPQR UMDYR VLSNRL]JRPOWIR SRPF
RVWDQNL ORQEHQLQH LQ K164QH JPDRP® WP SYDOM I
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Y YY ORESEKYVYZAHODNEMYDELUYIZESEKEGVNPAOLRANTY SE Y E RDOWSR

Y VYHWORUMDYD LORYLFD ] GUREQLP SURGRP
¥ VY VLYRUMDY SHzEHQ SURG
.Y WHPQRUMDYD VLSND JHPOMD SRPHzDQD V SURGRP LQ
Y Y VLYD JOLQD SRPHzDQD V SURGRP

Ij UXzD EUQRUMDYD KXPR]QD SUHSHULQD

YY :AHODNIYPRESEKYVYKVADRANTUY#

. I e R e T i W o 20E S g p S :
MDUHN GHOQR |DVLSDOD WXG L IVPY B WROGRPAMWDR D NHD RIDLIVD ¥ BHIGRHE G U B YRRRNQ® KRG YNRSR
VO v6( 9 WHPQR UMDYL JHPOMH®H]SBBY EDGR YDIMBED MRHREPREMX UX2MYHEH PR QDM
GREQL PDWHULDO EHSUDY EL QHMIDW 6YHWOR UMDYD LORY Q QW HRMVMUING/D R6 (
RGORPNRY ORQEHQLQH ODKNRZELOR WXGSRGDXHMzMK YQSHERYDOD QD MREHQN R MID 0 L
9 MX~QHP GHOX MH WLN QDG MDUNRP 6BODOIRNRBYLQWHQWQRVWL LQ BDUYNISRGREC
6NXSDM ] UXZHYLQR EL ODKNR NRREGD® GWD B0 R YWIMNM M WHERYDOD QDMWGE HREFRELOLE Q
YDOL WXGL zWLUL PDQMzH RNUR XY®H MN R/SHRN WODIBRLYDDRSODVIPIR PRODMzHK~HOH]QRGREQL PL
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Y YY ORESEKYVYVZHODNEMYDELUYIZESOPKEGAWADRAN TY 8 ¥ ¥ E/ONIY'P R

UXzD EUQRUMDYD KXPR]QD SUHSHULQD
UXPHQR UMDYD ]JELWD JOLQD

Y Y VLYD JOLQD SRPHzDQD V SURGRP

Y Y UXPHQR UMDYD JOLQD SRPHzDQD V SURGRP

ﬂ\\

\—\\__

vV YY +ONCENTRACIJAYNEOBDELANE GRA& KA M ENS LWQ .DSSHO W LWQ

e e ——— .HOHPHQ w OHGXQD 6WKLQ
' : GOHU .DXGHOND =DEHKOLFN\ 6FKHIDN®B DM U
zD QDMGED QD REPREMX UXZHYLQKRNMUGHO SRN
zLQR 3RNURYH V SRGREQR REOLNRYDQLP URE
SR]JQRODWHQVNHP REGREMX Q&U .DWO VO
SRMDYOMDMR SD VH WXGNXED R OBMGWARSK |
QD SRJQRODWHQVNR LQ SR]JQRUHSYEOLNDQVNR
w WG 9LELE w
3RNURY SR L]|GHODYL NYDOLWHWIRFBVWH W@ RN L
QR~QLNRP NL MH ELO QDMGHQ ONR\SI)HJDRE M X -
SROMD 7XGL ]DQM QDMGHPR SDUDOHOH QD QDI
ODWHQVNLP LQ SRIQRUHSXEOLNDQWMLP JUDGLY
%ROM ]DQLPLYD MH SODVW WHPQRJOWMBIYH ]HREMH SRRHzDQH ]
ORQEHQLQR LQ MDORYLGRQNMGHQR ORQEHQERRRYMMNRYUVWLWHY KLzH Y QDRAGHDOQRWPNR RE
UXzZHYLQR V VWRMNDPL RSUHGHOLPJRPIOPW IS UD]IRERY. KQSRWRIGL 2R & HO D QLE® QDEY QIDWSHIGRX

zH ~HOH]QH GREH VWRUREQR L]|GHODQH ORQEHQLQK $RQHAY WLKQR
/RQFX L] JUDILWQH NHUDPLNH JXMEMEPYV VOR RIOHBEH DMEIQQPK Y WHKQLNL RPIMQQICAIH @WD  V
ODKNR QDMGHPR SDUDOHOH Y VUBISSHH OKPWD MOIWNXPSRE B REM X . 3ROHJ JODYQL
W OHGXQD W YHE SD MLK MH IQQMIDMH XJRWRYOMHQ WXGL RNUW Y H XKL F L L
GLZELK L] SRJQRODWHQVNHJID EDVD %@ HBRMRGAH 2PHPEH YUHGHQ MH RNURV YNSIUMM EUD
-DQVRYA w .DSSHEOHPHW® ELO QDMGHQ WXGL Y HQHP RG YNRSRY UD]JLVND
W LHUQ w OHGXQD W7R VWUXNWXUR ODKNR XYUVWLPREDBRY@RODW
LWG 1RYzDN 7LFD VO VO5S\ERRYSUHGHOLWYL Y SULG JRYRUL MR GEHG L]CEDUMXH Q\

OHG UXZHYLQR MH ELO RDMOGHQ JWNGK GHIRW@WNGLzED
ILWQH NHUDPLNH ] RNUDVRP VLW M N RYH WHHHWLGRI
GHO LVWHJD ORQFD QDMGHQHJ\D\IRHJIHWRD)%'??‘S'\'}JLI-PM CRE Qb OWPHOR QDWW D ADND OHXRQ BREDONR K
& 7XGL ]DQM QDMGHPR YHE SDUDOHO*%,%B&@RODWHQVNHPR
GREMX "L~PD®@ VO -DQVRYA W *OHM RS
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3ROHJ RVWDQNRY ODWHQVNH VWPYEMOMH ELOR QD MXJRY]KRGQ

ZWURYVHQzNH WHUDVH QDMGHQKR2ZHOQMNDM YNRSRY 'YD PDM

NDVWD YNRSD JORERND LQ P VVSWIHPHURP RNROL

ELOD QDMGHQD Y NYDGUDQWX *RGDRIREGHIUH ]D VWRMNL W

QD WR GD Y QMXQL EOL~LQDNQzQSIRQOMEBIEK X ELOR QLN

QH PRUHPR QLWL GDWLUDWL QLWRARENBOLRQDOQR RSUHGHOLWL

zH PDQMzL YNRS PRUGD SUDY WDMWRD\GWRKND MH ELO RGNULW

WX ( 30LWYD MDPD RYDOQH MISEHUBNGOHEWDWH REOLNH

QD ]DKRGQHP UREX DUKHRORzNHJDONRSISD Y NYDGUDQWX +

QD MH ELOD RNROL P JORERNRHY IV NKRJ UDEI)R 9HUMHWQR J

Y MDPL VR QDPUHE OH~DOL YHEMIONRLY RRIDMD LQ GR P

SURGQLNL 9 QMHM QL ELOR GUXBDRIQBROGR NL EL QDP RPRJR

ELWL EDVD QMHQH XSRUDEH 3JQEWHNQRYDOQL YNRS YHOLN S

P VH MH QDKDMDO QD PHML N YROOGQUMMWRM ELQQ/' =DS

VLYR LORYLFR NL MH ELOD OH J®QRIGRWHIRYMWHPQHMzD RG VWHUL

LQ ] QHNDM YHEMLPL SURGQLNIDVEGH@RENRH RROMD LQ RGORPNL O

EHQLQH ORQFX L] JUDILW Q& DNGNFD® DWIKG H P R

SDUDOHOH PHG SR]JQRODWHQVNLP WUDGLYRP %@H]LQRYA

7RPDQLE -HYUHPRY *XzWLQ VWO RNRM®LRG®DOMHQR

MH SRWHNDO RNROL P GROJURHUSPH® HNRMDYHNP zL

NL MH ELO ]DSROQMHQ V VLYR 1l@Q®RBDNRPZENL RJOMD GUREFL K

WD LQ QHNDM VUHGQMH YHOLNLPLMHURG@MNNGILHSUDYLOQH REOLN
P GROJL PHG LQ P zL URNGUDMWMMN % MDUHN Y N

3ROHJ PHzZDQLFH PLYNH LQ LORYIFFHDI@R @MHJRYR SROQLOR YVHE

EMH SURGQLNH LQ RGORPNH OFEQ®MHQLQH L] UD]JOLEQLK REGR

2PHQLWL MH WUHED zH VNXSNH QBIREB®ODQHJIJD NDPHQMD Y NY

WLK () * LQ) NL VR VH SRIMRQLOLPY ®RPOI-QMH LQ

LQ SHVHN VWD VNXSDM ] GUREPIHOBGR PRIBOMLYH ORQEHQLQH

JELWR VLYR UMDYR=IGIRYHFRDNAU GD JUH ]D UXzHYLQR zH

HQH KLzH

1HNDM QDMGE MH ELOR RGNULWLKLWXKGEBRGUXPHQR UMDYL JOLQ

UXzR SRNULYDOD Y]JKRGQR SRORYLER LUMRSQHJD SROMD VO

]D HQRWQR NXOWXUQR SODVW @BMNW @QMENR QDMGEH NL VR OH~D

XYUVWLPR Y EDV RG SUD]JJRGRYLQH GR GDQDzQMLK GQL

9HQGDU VWD SRPHPEQL QDMGEL RIEYRPHN XVWMD YUED L] WHU

ODWH QHGYRPQR WLPVNQ GRHSREIORZEDWH MDQWDUMHYH

MDJRGH NL MR QD SRGODJL SDUDOHO ODKNR XYUVWLPR Y ODWHQVNR

REGREMH %HUWRQFHOM .XEDLE WV %R~

1RYzDN 7LFD W 9RNWIU *RWNR Y L E

IDYHGHQH QDMGEH SUHGVWDYOMWMR OH LJERU QDMGE L] S
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'RADIVO

*UDGLYR KUDQL 3RNUDMLQVNL PX]JHM &HOMNRHATICE
2SLV QDMGE MH L]YHGHQ SR REOERRRQRH®FHKQR@RzINGDP LQ W
REUD]FX NDNUzQHJD SUHGODJDWLOHQD @ RRUYIDIKUDQMHQY GRO~LQD

VvV £y ZLULQD
PRY SUHPHU
+RITERIJI DBY GHEHOLQD
3%V VWUDWLJUDIVND HQRWD
:RNATOST KVY NYDGUDQW

YFINOY ZRNAYVELIKOSTIYODY SDOY YMMYVYGENVNENIMYMAHQWDUQD zWHYLOND
YDROBNOY ZRNAYVELIKOSTIYODMASIDOY VYMMYVYGLINENIY

YSREDNJEY ZRNAYVELIKOSTIYOMASIY Y YMMYVYGLINENIY

YZRNATAY ZRNAYVELIKOSTIYODXSIYY YMMYVYGLINENIYM

YGROBOY ZRNAYVYGLINENIYMASIYSOYVEhJAYODY YMMY

OOVRTINAYNAYOTIP

YRASKAVAY hUTIMOYOSTREYNEPRRIRILNOSTI YKOTYSMIRKOVYP

YHRAPAVAY hUTIMOYNEPRAVILNOSTI

YGLADKAY NEPRAVILNOSTIYNEYhUTIMO

YMAZASTAY hEYPOVLEhEMOYSYP@BYRPMWR HDINEYORSINO FIBLYC | Y
INYNAYPRSTUYOSTANEYSLED

YPRAENATAY DELCIYSEYLOhIJOWELEDOWRBIAEP RSTNEYPUEhAJO

IBDELAVAYPOVRTINE

YGROBAY GROBEYPOTEZEYPRSTOVYALIYLONhARSKEGAYORODJA
YDELNOYGLAJENAY FINEYPOTEZERPRSAOVYALIYLONhARSKEGAY
YGLAJENAY POTEZEYPRSTOVYAIOMAJINEARSKESBEYORODJIAYSOYK
YGLAJENAYNAYSIJ

9VH PHUH VR Y FHQWLPHWULK FP
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Y)) 3%Y YKV Y# V)NV YET))VB8%Y YYKV Y# Y)NV YET YO Y
/RQHF IUDJPHQW XVWMD/RRHMW HQRBPHQW XVWMD ] RVWHQMHP
,]GHODQ SURVWRUREQR ,GNODQBRIERRWRUREQR PDVD ILQR JU
JUQDWD SRYUzLQD KUDSDWD LORMREMD KUDSDYD LQ JURED
EDUYD ]XQDM VLYNDVWERE MWD DOLY®VWD RNHU VLYD SU XVWMD
WUDM RNHU RNUDV JODYQEBHQMH PR
WLY VQRSL QDYSLEQLK OLQLM SU XVWMD

FP Y)) 3%Y YKV Y# Y)NV YET YO \
JUDJPHQW XVWMD SRVRGH
, ]JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD JODGND LQ JODMHQD
EDUYD UMDYD ] RVWDQNL WHPQHMzHJD
SUHPD]D G FP z FP

Y)) 3%Y YKV Y# Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVRGH
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD

Y)) 3%Y YKV Y# V)NV YERYWzLQY KUDSDYD LQ JURED EDUYD
/RQHF IUDJPHQW XVWMD [VRYWBQWMRRIMDYD RNUDV JODYQLEHQMH
,]GHODQ SURVWRUREQR IPP$DLWWRDNDIRHOLUDQMH PRWLY VQRSL
SRYUzLQD KUDSDYD LQ QOWRBREBDRKYODRLQLM G FP z FP
VLYNDVWR UMDYD RNUDV JODYQLEH

QMH PRWLY VQRSL QDY S A
XVWMD FP

Y)) 3%Y YKV Y# Y)NV YET YN
/RQHF IUDJPHQW XVWMD ] RVWF
.]JGHODQ SURVWRUREQR PDVD [UW
SRYUzLQD KUDSDYD LQ JURED EDU
YD ]XQDM WHPQR UMDYD ]JQRWUDM VYH

WOR UMDYD RNUDV JODYQ)LBMIMHKVRWLYY)NV YET YO \%
VQRSL QDYSLEQLK OLQLNM mIPHQ@QDRMWHQMD SRVRGH

QRWUDQML VWUDQL 1D ]XGBHQORQR BWEUQYRQREQR PDVD JUQDWD
NROLNR R~JDQR SU XVWSRXUzLEMD KUDSDYD LQ JURED EDUYD
]XQDM VLYNDVWR UMDYD ]J]QRWUDM VLYD

Y)) 3%Y YKV Y" Y)NV YRRWDV XNODYQLEHQMH PRWLY VQRSL
/RQHF IUDJPHQW XVWMDQIR\SWEHQMHOLQLM G FP z FP
,]JGHODQ SURVWRUREQR PDVD JUPDWD

SRYUzLQD KUDSDYD LQ JURED EDUYD

v VYHWOR UMDYD RNUDV DSOLFLUDQMH QD

]XQDQML VWUDQL JODYQLEHQMH QD QR

WUDQML PRWLY EUDGDYLFD QD ]XQDQML

VWUDQL VQRSL QDYSLEQLK OLQLM 1D ]X

QDQML VWUDQL LQ UREX XVWMD QD QRWUDQML

VWUDQL R~JDQR SU XVWMD FP
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Y)) 3%Y YKV Y# VY)NV YEY)J03%YY YKV Y# Y)NV YED)YB%Y YYKV Y# Y)NV YET YO '
JUDJPHQW RVWHQMD SRVIR®BHPHQW RVWHQMD SRVIRIBHPHQW GQD SRVRGH

,]GHODQ SURVWRUREQR ,PGNODQUQUIRNWRUREQR ,FONODQUQURWWRUREQR PDVD VUHGQMH
SRYUzLQD KUDSDYD LQ $SBRERLEDUYDDGND LQ JODMHWQD EMVWUzLQD KUDSDYD LQ JURED

VLYNDVWR UMDYD RNUDND vJOYDHV)Q RHUMDHY D RN EDW Y D S WILFIDU SQM B Q D FP
PRWLY VQRSL SRzHYQLKRWQIYM SRGNYDVWD QDOHSND G
FP z Fp FP z FpP Y)) 3%Y YKV Y# Y)NV YET YO %

JUDJPHQW GQD SRVRGH

Y)) 3%Y YKV Y# Y)NV YET))YB%Y YYKV Y# Y)NV YSHO®DQ SURVWRUREQR PDVD VUHGQMH
JUDJPHQW RVWHQMD SRVRRGHOD IUDJPHQW XVWMQOWNWHRMKHRPQD KUDSDYD LQ JURED
,]JGHODQ SURVWRUREQR ,#GNDODYNISGRMWRUREQRE PDYD v MYGIWOR UMDYD SU GQD FP
JUQDWD SRYUzLQD KUDWDYBRWQUXWRBD SUDzQDWD LQ GHOQR JOD

EDUYD UMDYD RNUDV RBQDFIEDMYDS¥DRYNDVWR UMDYD SU XVWMD

VWLEQD EUDGDYLFD PRWLYFPEUDGDYLFD

] YWLVRP G FP z EP

Y)) 3%Y YKV Y# Y)NV YET YO Y

JUDJPHQW XVWMD SRVRGH

,]JGHODQD SURVWRUREQR PDVD ]U

QDWD SRYUzLQD KUDSDYD LQ JURED

EDUYD ]XQDM UMDYNDVWR VLYD ]QR

WUDM OLVDVWD VLYR UGHENDVWD SU XVWMD
FP

Y)) 3%Y YKV Y# Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQD SURVWRUREQR PDVD ]U

Y)) 3%Y YKV Y# Y)NV 9OWYV0 SRYUzLQD JODGND LQ JODMH
JUDJPHQW RVWHQMD SRVREBHEDUYD v WHPQR UMDYD SU XVWMD
,]JGHODQ SURVWRUREQR PD¥P VUHGQMH

JUQDWD SRYUzLQD KUDSDYD LQ JURED

EDUYD UMDYD RNUDV DSQLB®WYDQRKSOE Y)NV YET YO '
VWLEQR UHEUR PRWLY &NRGRHUOY QR DIFAHQW XVWMD ] RVWHQMHP
EOHQMHQR UHEUR G FISHHODQBRURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JUR
ED EDUYD ]XQDM RNHU ]JQRWUDM VYHWOR
UMDYD SU XVWMD FP

Y)) 3%Y YKV Y# Y)NV YET YO %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ILQR JU
QDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD EUQD SU XVWMD FP

Y)) 3%Y YKV Y# Y)NV YET YO \%

Y)) 3%Y YKV Y# Y)NV YEDJPHQWYGQD SRVRGH ] RVWHQMHP
JUDJPHQW RVWHQMD SRV,RGHODQ SURVWRUREQR PDVD JUQDWD
,]JGHODQ SURVWRUREQR $PWWzLROQDMUDSDYD LQ JURED EDU
SRYUzLQD JODGND LQ JDMHR@DEOUMDYD ]JQRWUDM VLYD SU GQD
]XQDM VYHWOR UMDYD ]QRAPUDM WHPQR

UMDYD RNUDV JODYQLEHQMH PRWLY

SRZHYQL VQRSL OLQLM =QRWUDM QHNROLNR

R~JDQD G FP z FP

IRHEOLOGIJAYNAYAVT® CIEVBAREWILOVENIJE






Y)) 3%Y YKV Y# Y)NV YAT)YB%Y YYKV Y# VY)NV YETD)YB%Y YYKV Y# Y)NV YET YO Y
JUDJPHQW GQD SRVRGH ])RDWRHOMA RVWHQMD SRVIRI®HIPHQW XVWMD SRVRGH ] RVWHQMHP
,JGHODQ SURVWRUREQR ,#GNDODQUSUURVW RUREQR RBGNODQWMERUHWHQX PDVD ILQR JU
SRYUzLQD KUDSDYD LQ JUREWDEBSRYUzLQD KUDSDWD LERMWRAMD JODGND LQ JODMHQD
YD ]XQDM OLVDVWD v VLERUYMDYBQBAMVYHWOR UMDYIDM |ERWYDM WHPQR VLYD SU XVWMD

WUDM VLYD RNUDV YUHYRYDQRIMUPRWEDHEOMHQMHF RSWLWYWRID ] URERP FP
QHSUDYLOQH QDYSLEQH:AUQIYMID GUQGMD G FP 7 FP
FP Y)) 3%Y YKV Y# Y)NV YET YO v

Y)) 3%Y YKV Y# Y)NV §8DHGD IUDJPHQW RVWHQMD
Y)) 3%Y YKV Y# Y)NV YEDJPHQWYRVWHQMD SRV.RGHODQ QD YUHWHQX PDVD ILQR JU
JUDJPHQW GQD SRVRGH |,R&/MCDQMEP YUHWHQX P I\DDW D] USFOWWRLQD JODGND LQ JODMH

,IGHODQ SURVWRUREQR PRP¥WWDzLYDHXWWISDYD LQ QWRED VEMUEDUYD UMDYD G FP
JUQDWD SRYUzLQD KUDSDWD RNUDR ~OHEOMHQMH PRWLY YR

ED EDUYD ]JXQDM VLYD GRRYVYQM O LYGIWDR G FP z FP

UMDYR VLYD G FP z EP

Y)) 3%Y YKV Y# Y)NV YET YO Y

Y)) 3%Y YKV Y# Y)NV §8DWGD IUDIJPHQW RVWHQMD

JUDJPHQW UREDMD PDVD]GHODEQMH YUHWHQX PDVD ILQR JU
QDWD SRYUzLQD KUDSO)MVMDMIY $BRREPRLQD ]XQDM JODGND LQ JOD
EDUYD VLYD G UREDMIMHQ®PQDP WIRM J]QRWUDM PD]DVWD LQ JODMH
EDMD FP QD EDUYD ]XQDM UMDYD JQRWUDM RNHU
G FP z FP

Y)) 3%Y YKV Y# Y)NV YET YO \4

JUDJPHQW GQD SRVRGH Y)) 3%Y YKV Y# Y)NV YET YO '
,]JGHODQ SURVWRUREQR )RDVPHQWHREDHXVWMD SRVRGH

JUQDWD SRYUzLQD KUDSOGMDDRQ QDRFUHWHQX PDVD ILQR JU

ED EDUYD ]XQDM WHPQRDWDY®PRYQRLQD JODGND LQ JODMHQD
WUDM RNHU RNUDV JODYMVEMQEBUFPRWIWHPQR UMDYD SU XVWMD
VQRSL NUDWNLK QDYSLEQLKPOBQLMV@MD ] URERP FP

FP z FP

Y)) 3% YKV Y# YINV YET YO

Y)) 3%Y YKV Y# Y)NV YEDJPHQWYXVWMD SRVRGH ,]JGHODQ QD
JUDJPHQW XVWMD SRVRGHUHRWHQHQ®BRD v ILQR JUQDWD SRYUzL
,JGHODQD SURVWRUREQRQPDIWMDHEND LQ JODMHQD EDUYD v UMDY

QDWD SRYUzLQD JODGMDV®BROOMBQOG FP z FP
EDUYD VLYNDVWR UMDYD G FP z
FP

Y)) 3%Y YKV Y# Y)NV YET YO N
JUDJPHQW RVWHQMD SRVRGH

,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JUR

ED EDUYD ]XQDM VYHWOR UMDYD ]QR
WUDM WHPQR VLYD RNUDV ~OHEOMHQMH
PRWLY YRGRUDYQD OLQLMD G FP

z FP
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Y)) 3%Y YKV Y# VY)NV YET))NB%Y YYKV Y# Y)NV YET YO Y
JUDJPHQW GQD SRVRGH ])RDWRHHQMI BEQD SRVRGH ] RVWHQMHP
,]JGHODQ QD YUHWHQX PDMIHOD@RDUYUHWHQX PDVD VUHGQMH
QDWD SRYUzLQD JODGNDQOWDDMHQDILWQH JOLQH SRYUzL
QD VLM EDUYD VYHWORQUDMDYDDYWIERE GHOQR JODMHQD EDU

FP YD VLYD RNUDV JODYQLEHQMH PR
WLY VQRSL QDYSLEQLK OLQLM SU GQD

Y)) 3%Y YKV Y# Y)NV YETFPO \%

JUDJPHQW GQD SRVRGH ] RVWHQMHP

,IGHODQ QD YUHWHQX PDWD)) BEQR JUKV Y# Y)NV YET YO
QDWD SRYUzLQD JODGMRNQRYDMBO®HQW URED

QD VLM EDUYD v VYHWOR]GMDDPR SSURVWRUREQR PDVD
FP z FP ]JUQDWD SRYUzLQD KUDSDYD,
EDUYD ]XQDM VYHWOR UM

Y)) 3%Y YKV Y# Y)NV WHPYR UMDYD =XQDQMD
JUDJPHQW RVWHQMD SRVIRIBEHHUHQD G FP z F
,]JGHODQ QD YUHWHQX PDVD QR JU
QDWD L] JUDILWQH JOLQHYSRIWYLQIKV Y# Y)NV YET YO v
PD]DVWD LQ JODMHQD EBN®BGNLMIDIPHQW XVWMD ] RVWHQMHP
RNUDV YUH]RYDQMH PRWAWODQEMDRVWRUREQR PDVD ILQR
NRVW G FP z FP JUQDWD SRYUzLQD KUDSDYD LQ ]XQDM
GHOQR JODMHQD ]J]QRWUDM JURED EDUYD
OLVDVWD VYHWOR UMDYD 1HNROLNR R~JD
QD SU XVWMD FP

\%

Y)) 3%Y YKV Y# Y)NV YET YO \%
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQD SURVWRUREQR PDVD ]U

QDWD SRYUzLQD SUDzQDWD LQ JUR

Y)) 3%Y YKV Y" V)NV £OT EDUYDY VYHWOR VLYD SU XVWMD
/RQHF IUDJPHQW XVWMD ] RERVHQMHP

,JGHODQ QD YUHWHQX PDVD JUQDWD

SRYUzLQD UDVNDYD LQ JODMBI®RD EKWY Y# Y)NV YET YO \%

YD VLYD RNUDV JODY GINCHHEGWH IDBORHQW XVWMD ] RVWHQMHP
FLUDQR SODVWLEQR UHEJBHPRWDYSURYRSRUREQR PDVD JURER
QDYSLEQLK OLQLM NL MUK @®PWBXBIRYWRERD KUDSDYD LQ JURED
UDYQR UHEUR SU XVWMBEDUYPP JX®DM VLYD JQRWUDM UMDYNDVWR
XVWMD ] URERP FP  VLYD SU XVWMD FP
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Y)) 3%Y YKV Y# Y)NV.YET YO
6NOHGD )
,]JGHODQD SURVWRUREQ
QDWD SRYUzLQD KUDSE
EDUYD VLYR UMDYD SU
SU GQD FP Y FP

Y)) 3%Y VYKV Y# Y)NV YET)IVB%Y YYKV Y# Y)NV YEMT)YB%Y Y VYKV Y# V)NV YET YO N
JUDJPHQW XVWMD SRVRGH P RVAMHQ RMWHQMD SRVIRIBHPHQW RVWHQMD SRVRGH

,]JGHODQ SURVWRUREQR ,FGNODQUBRERRWRUREQR ,FGMODQUSURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDWD LORXQDMD UDVNDYQDWDUREDUzLQD KUDSDYD LQ JURED
GHOQR JODMHQD ]QRWUERUVRED YBEDVWO® UMDY D ERNYDV VXGMWOR UMDYD RNUDV JODYQL
RNHU G FP z FP QLEHQMH PRWLY NRPELEQHDFMMDP@RIMY VQRSL QDYSLEQLK OLQLM
SLEQLK LQ YRGRUDYQLK GLQLRP Gz FPP

¥)) 3%Y YKV V# Y)NV ¥ET YRP ¥
JUDJPHQW XVWMD SRVRGH
,]JGHODQ SURVWRUREQR PDV
JUQDWD SRYUZLQD JODGH:
QR JODMHQD EDUYD UM
z FP

Y)) 3%Y YKV Y# Y)NV YET YO
JUDJPHQW XVWMD SRVRGH
,]GHODQ SURVWRUREQR PDYD3%UQEKWND Y# Y)NV YET)NB%Y YYKV Y# Y)NV YET YO N
SRYUzLQD KUDSDYD LQ JUREDH WD WRWDNHQMD SRVIRI®HPHQW RVWHQMD SRVRGH

UGHENDVWR UMDYD 1HNR®IONDR B UPVWRIUREQR ,PGNODQUURVWRUREQR PDVD ILQR
IXQDQML VWUDQL G FPRYUzLOP KUDSDYD LQ JUREWDEBBYDzLQD KUDSDYD LQ JUR
VLYD RNUDV JODYQLEHRMEDWRWLVYLYD RNUDV ~OHEOMHQMH LQ

Y)) 3%Y YKV Y# Y)NV VPHOOLEQL VQRSL SRzZHYQORP VQREMQIBH PRWLY VQRSL SRzHYQLK
JUDJPHQW XVWMD SRVRGHP] RVW H®MHP OLQLM SOLWHN ~OHE MLK GHOL QD GYD GHOD
,]JGHODQ SURVWRUREQR PDVD JURER G FP z FP
JUQDWD SRYUzLQD KUDSBYD3LRVIJURBDY# Y)NV YET YO \%

EDUYD v VLYR UMDYD RNWDVPHQWYRNEHQMD SRVRGH

QMH PRWLY L]PHQLEQL VYQRGDGBURWWRUREQR PDVD JURER
QLK OLQLM G FP z ]B@DWD SRYUzLQD KUDSDYD LQ JUR

ED EDUYD ]XQDM VYHWOR UMDYD ]QR

Y)) 3%Y YKV Y# Y)NV WAUDMOWHPIQR UMDYD RNUDV JODYQLEH
JUDJPHQW XVWMD SRVRGOMHR WRMQAMHRDYSLEQH OLQLMH G
,]JGHODQ SURVWRUREQR PDVD GRREQR
JUQDWD SRYUzLQD KUDSDYD LQ JUR
ED EDUYD [XQDM VLYD ]@RW3IPD¥ WHHMWYGR Y)NV YET YO '
UMDYD G FP z FP )UDJPHQW RVWHQMD SRVRGH
, ]JGHODQ SURVWRUREQR PDVD ILQR

Y)) 3%Y VYKV Y# Y)NV YEQDWD SRYUzLQD KUDSDYD LQ JUR

JUDJPHQW XVWMD SRVRGED] EDPWMQMNRBYD RNUDV JODYQLEHQMH

,]JGHODQ SURVWRUREQR PPWDY ]JWQRWDSRzHYQLK OLQLM G

SRYUzLQD KUDSDYD LQ BBRED EMRIYD

VYHWOR UMDYD ] RVWDQNL WHPQHMzHJD

SUHPD]D G FP z FPY)) 3%Y YKV Y# Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVRGH
,]IGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD KUDSDYD LQ JURED EDU
YD RNHU RNUDV JODYQLEHQMH PR
WLY VQRSL QDYSLEQLK OLQLM G FP
z FP
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Y)) 3%Y YKV Y# Y)NV YET))YB%Y YYKV Y# Y)NV YHT)YB%Y YYKV Y# VY)NV YET YO N
JUDJPHQW RVWHQMD SRVR®HPHQW GQD SRVRGH ])RDWRHHQM XVWMD SRVRGH

,JGHODQ SURVWRUREQR ,PONODD@EBEBRYWRUREQR BBGNODQWMERUHWHQX PDVD ILQR JU
JUQDWD SRYUzLQD KUDRSIMDMID $BRERLQD KUDSDWD LRMRZLQD JODGND LQ ]XQDM JOD
EDUYD VLYD RNUDV D&OLEDUD@PR SA¥NDVWR UMB®D G VGRD]QRWUDM JODMHQD EDUYD

VWLEQR UHEUR PRWLY YREBRUDYQR UD] ]XQDM VYHWOR RUDQ~QD ]JQRWUDM UMDYD
EOMHQMHQR UHEUR G FP 7 FP G FP z FP

Y)) 3%Y YKV Y# Y)NV YET YO v
Y)) 3%Y YKV Y# Y)NV YEDJPHQWYUREDMD Y)) 3%Y YKV Y# Y)NV YET YO v

JUDJPHQW RVWHQMD SRVRGH JURER JUQDWD SRPRWWHD IUDIJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PHOWMDSDNMDYDURED EDUNIHODIQDQD YUHWHQX PDVD ILQR JU
SRYUzLQD KUDSDYD LQ YWRED/YHDWO® UMDYR VLYIDWD SRPUzLQD JODGND LQ ]XQDM JOD

VLYD ]QRWUDM VLYR VYHWBR UMDY SUHPD] MHQD QD VLM ]QRWUDM JODMHQD EDUYD v
RNUDV PRGHOLUDQD SODVWLEQD EUDGD VYHWOR UMDYR VLYD SU XVWMD FP
YLFD G FP z FP Y)) 3%Y YKV Y# Y)NV YET YO Y

6NOHGD IUDJPHQW XVWMDV)RYWHQMKIP Y# Y)NV YET YO N
,]JGHODQD QD YUHWHQX PBNOBIGDLQBDIPHQW XVWMD ] RVWHQMHP
]JUQDWD SRYUzLQD JODGNBQAQQWQDMWHWHWHQX PDVD ILQR JU
QD EDUYD v VYHWOR UMDY BUS K¥WMRD JODGND LQ JODMH

FP QD EDUYD v WHPQR VLYD SU XVWMD
FP

Y)) 3%Y YKV Y" Y)NV YET YO %
YUDJPHQW XVWMD SRVRGH ] RVYWHQMHP
,]JGHODQ QD YUHWHQX PDVD ILQR JU
QDWD SRYUzLQD JODGND LQ JODMHQD
QD VLM EDUYD v VYHWOR RUDQ~QD G

¥)) 3%Y YKV ¥$ YINVE
JUDJPHQW RVWHQMD SRVRG
. ]JGHODQ SURVWRUREQR PDVD
JUQDWD SRYUzLQD JODGND LQ JODM

QD EDUYD EUQD RNUDV YWLV YUYL FP z FP
FH PRWLY SRzHYQH OLQLWH 3GY ¥RV Y# Y)NV YET YO 4
z FP JUDJPHQW XVWMD SRVRGHY)) 3% YKV Y# Y)NV YET YO v

,]JGHODQ QD YUHWHQX PBWDHGIDQRUDIJPHQW XVWMD ] RVWHQMHP

JUQDWD SRYUzLQD JODGEBHQAQQQDMWHHWHQX PDVD ILQR JU

QD QD VLM EDUYD EUQIQIWDXSRWIDzLQD JODGND LQ JODMHQD

FP SU XVWMD ] URERP QIFFLM EDUYD v WHPQR VLYD SU XVWMD
FP

Y)) 3%Y YKV Y" Y)NV YET
JUDJPHQW XVWMD SRVRGH
,]JGHODQ QD YUHWHQX PDYV,
QDWD SRYUzLQD JODGN

Y)) 3%Y YKV Y# Y)NV 9DOTW.M EDUYD v VYHWOR
JUDJPHQW RVWHQMD SRVRGHP SU XVWMD ] URERP
,]GHODQ SURVWRUREQR PDVD GUREQR
JUQDWD SRYUzLQD UDVNBYD3EIURBDY# Y)NV YET YO '
EDUYD VLYD RNUDV DSODFPHR@WRXYOMMD SRVRGH ] RVWHQMHP
VWLEQR UHEUR PRWLY Y8BAGDQYIRYWHWHQX PDVD ILQR JU
EOMHQMHQR UHEUR 1D QRDMWUD GB\RLY BRIYQR LI@DGND LQ JODMHQD QD
RVWDQNL RUDQ~QHJD SUWDIzIp DE\CHUYDQDVLYNDVWR UMDYD G FP
QRVD G FP z FP z FP

Y)) 3%Y YKV Y$ Y)NV YET)NB%Y Y YKV Y$ Y)NV YET YO N
JUDJPHQW GQD SRVRGH )UDJPHQW XVWMD SRVRGH
, JGHODQ SURVWRUREQR ,PONODQL@®R YUHWHQX PDVD GUREQR
QDWD SRYUzLQD KUDSOYRDWDUREDUzLQD JODGND LQ JODMH
EDUYD ]XQDM UMDYD ]QRONQDNMIWWHEQ@R YD UMDYNDVWR RUDQ-~QD
VLYD SU GQD FP SU XVWMD FP SU XVWMD ] URERP

FP
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Y)) 3% YKV V#

Y)NV YEW M03%YY YKV Y$ Y)NV YET)¥B%Y Y YKV V"

YNV YET YO %

JUDJPHQW XVWMD SRVRGH P RVAHY RMWHQMD SRVIRIBGHPHQW RVWHQMD SRVRGH

,]JGHODQ QD YUHWHQX PDMIHODQ@RDPUYUHWHQX PDMHOD@BUJRVWRUREQR PDVD
JODGNDQOWD DIRYQAZ L QD

QDWD SRYUzLQD JODGNIDWDJSRMHRQIQD

JURER
KUDSDYD LQ JURED

QD VLM EDUYD UMDYND@®W RLUM HDL YSU VLYD RMNDDWD-vOHEOMGR UMDYD RNUDV DSOLFL
XVWMD FP QMH PRWLY GHO NUR~QMDQRQI®BVWLEQR UHEUR PRWLY YRGR

FP z FP UDYQR UDJEOHQMHQR UHEUR G FP
Y)) 3%Y YKV Y# Y)NV YET YO % z FP

JUDJPHQW GQD SRVRGH ] RVWHQM
JGHODQ QD YUHWHQX PDVD |Lg
QDWD L] JUDILWQH JOLQH SR :
PD]DVWD LQ JURED EDUYD
GQD FP

Y)) 3%Y YKV Y# Y)NV YE
JUDJPHQW GQD SRVRGH ] RYWHQMHP

,]JGHODQ QD YUHWHQX PDWD)) BEQR UKV Y#
QDWD SRYUzLQD

QDWD SRYUzLQD

Y)) 3%Y YKV Y# Y)NV YODMBIQD @D VLM
YJUDJPHQW GQD SRVRGH ] JFODWIHI@WHEDU YD
,JGHODQ QD YUHWHQX PDRNDQMMR PRWLY
QDWD SRYUzLQD
QD VLM EDUYD

JODGNURQRKYOMHQD FP z
UMDYD SU GQD F P

Y)) 3%Y YKV Y# Y)NV Y
JUDJPHQW RVWHQMD SRVR
,]JGHODQ QD YUHWHQX PDV
QDWD SRYUzLQD JODGND
MHQD QD VLM ]QRWUDM JO
UGHENDVWR UMDYD G FP

v)) 3%Y
6NRGHOD

YKV Y$ VY)NV YET Y
IUDJPHQW RVWHQMD

,]JGHODQD QD YUHWHQX PDMDP 3WYQRYKV Y$ Y)NV YET
JODENDIPBQ\G IRWAVHQMD SRVRC
UMDYDGHODQ R YUHWHQX P

JUQDWD SRYUzLQD
QD QD VLM EDUYD

z FP QDWD SRYUzLQD JODGN
MHQD QD VLM J]QRWUDM
Y)) 3%Y YKV Y$ Y)NV YEXQOM VIYYD ]QRWUDM UMD

JUDJPHQW RVWHQMD SRVRGH FP
,]JGHODQ QD YUHWHQX PDVD ILQR JU

Y)) 3%Y YKV Y" Y)NV YET YO \%
JUDJPHQW RVWHQMD SRVRGH

,JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD KUDSDYD LQ JURED EDU
YD Vv VYHWOR UMDYD RNUDV DSOLFLUD

JODMHQDJEMQYWIRVWHQMD SRVRGH
VLYNDVWR UMDYD SU GQIBHOP® QD YUHWHQX PDWD)) BIQR JYKV V"

QR SODVWLEQR UHEUR PRWLY YRGR
UDYQR UD]JEOHQMHQR UHEUR G FP
Y)NV X£T P Y
YNV YET YO '
IXQDQMB DWW BEND RYD
QRWUD@WD JODEGRN PUIQDWD SRYUzLQD JODG

VLYD RINUQWOBMHQD EDUYD v VYHWOR UMDYD
QL] NRSQF HSQW D MDQLKFP Y FP

FP

Y)) 3%Y YKV Y" Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVRGH
,JGHODQ SURVWRUREQR PDVD ILQR
JUQDWD SRYUzLQD JODGND LQ JODMH
QD EDUYD EUQD RNUDV YUH] PR

WLY NRPELQDFLMD YRGRUDYQLK OLQLM LQ
LIPHQLEQLK VQRSRY SRzHYQLK OLQLM G
FP z FP

QDWD SRYUzLQD JODGNDVLD IBDMMRD V"

YINV YET)YB%Y Y YKV V"

Y)NV YET YO \%

QD VLM EDUYD v WHPQR RWIN@HIDN GVWMD SRV RGH P RVIGHQ MREDMD

FP z FP ,JGHODQ SURVWRUREQR (PIDMD ILQREJRQDWD SRYUzLQD KUD
JUQDWD SRYUzLQD JODSDYDLRQGHIRE® EDUYD v VYHWOR UMDYD

Y)) 3%Y YKV Y" Y)NV YODMGIQDYEDUYD ]XQDMGUMDFB }QRWRFDM

JUDJPHQW RVWHQMD SRVIRGHENDVWR UMDYD SU XVWMD FP

,JGHODQ QD YUHWHQX PDVD ILQR ]JU
QDWD SRYUzLQD JODGND LQ JODMHQD
QD VLM EDUYD v WHPQR UMDYD G

FP 2 FP
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Y)) 3%Y YKV Y$ Y)NV YEMIVB%Y WKV Y# Y)NV YETVYP3%W YKV Y" V)NV YET YO %
/RQHF IUDJPHQW XVWMD)URYRHIMB®D SRVRGH [/RQWFHQMBBPHQW XVWMD
,JGHODQ QD YUHWHQX P DNMNMHODQHBURMWRUREQR , JREIMID QVQ@B YUHWHQX PDVD VUHGQMH
JUQDWD L] JUDILWQH JO IG@HMH RYQDWED SRYUzLQOU DWSDBRAY.QYzLQD JODGND LQ JODMHQD
PD]DVWD LQ GHOQR JODMHRED EDWWD VLYD G EDBRDz ]XQDM UMDYD JQRWUDM VLYD SU
VLYD SU XVWMD FP SUFRVWMD ] UR XVWMD ] URERP FP
ERP FP

Y)) 3%Y YKV Y# Y)NV YETYYP 3% ¥ YKV Y# VY)NV YET YO %

Y)) 3%Y YKV Y# Y)NV VYUDYBPHQW RVWHQMD SRVIRIBHPHQW XVWMD SRVRGH ] RVWHQMHP
JUDJPHQW XVWMD SRVRGHGHRODVHRWRIWPWRUREQR ,PGMODQUIIDWWHWHQX PDVD JUQDWD
.]JGHODQ SURVWRUREQR $PWWzLRAOQDIWDGND LQ JSAMHAIQEDKYDSDYD LQ JURED EDUYD
SRYUzLQD KUDSDYD LQ VUREDREDDVD NDQHOLUDQWMHMORGRYBLEH FP z FP
vV VYHWOR UMDYD RNUDVPRWILQYHONRPEINIDFLMD YRGRUDYQLK OLQLM
PRWLY VQRSL SRZHYQLK QIQDWBLEQLK QL]RY YGROFLY FHG YKV Y Y)NV YET YO %

FP z FP PL G FP z FP JUDJPHQW URED XVWMD SRVRGH
,]JGHODQ QD YUHWHQX PDVD ILQR JU

Y)) 3%Y YKV Y$ Y)NV YETV)YB%YYYKV Y# Y)NV §PWB0OSRWUzLQD JODGND LQ JODMHQD D
JUDJPHQW RVWHQMD SRVENEZIHHGD IUDJPHQW XV W MR  RR/GRYOMQHP EDUYD v VYHWOR UMDY D
,]JGHODQ QD YUHWHQX PDMHOD@®R $URVWRUREQRSWPDWDNMWIJH FP

QDWD L] JUDILWQH JOLQGQBRYUQOMD SRYUzLQD KUDSDYD LQ

PD]DVWD LQ JODMHQD EDURED WVADWYD OLVDVWD VYHWOR UMDYR

RNUDV JODYQLEHQMH PRWDY SWQRSLMD FP

SRzHYQLK OLQLM G FP z FP

Y)) 3%Y VYKV Y# Y)NV YET YO '

Y)) 3%Y YKV Y" Y)NV VAUDY@HQW XVWMD SRVRGH
/RQHF IUDJPHQW XVWMD,]GHVODHQMBI R UHWHQX PDVD ILQR JU
,]JGHODQ SURVWRUREQR @DWD SRYRIUQD JODGND LQ JODMHQD
QDWD SRYUzLQD KUDSIEDMY® JYREDM VLYD ]QRWUDM UMDYD )D
EDUYD UMDYD RNUDV VE&DY.QDEHQMMHRED G FP z FP
PRWLY VQRSL QDYSLEQLK OLQLM =XQDM
QHNROLNR R~JDQR SU XVWMPIWREKR Y# Y)NV YET YO \%

FP 6NOHGD IUDJPHQW URED XVWMD

,JGHODQD QD YUHWHQX PDVD ILQR JU
Y)) 3%Y YKV Y" VY)NV Y@DWD SRYUzLQD JODGND LQ JODMHQD
JUDJPHQW URED XVWMD SWR@®H RNHU SU XVWMD FP
,]JGHODQ SURVWRUREQR PDVD ILQR

JUQDWD SRYUzLQD KUDSDW)) B@YURKY Y# Y)NV YET YO \%

ED EDUYD v VYHWOR UMDRQHE IUDFFPHQW URED XVWMD

z FP ,]JGHODQ QD YUHWHQX PDVD GUREQR
JUQDWD L] JUDILWQH JOLQH SRYUzLQD

Y)) 3%Y YKV Y# Y)NV YW¥EOJDPUWDY.Q JODMHQD EDUYD VLYD SU
JUDJPHQW RVWHQMD SR VRGMMD FP

,JGHODQ SURVWRUREQR PDVD ILQR JU

QDWD SRYUzLQD KUDSDYL )Q3WMREIKV Y# VY)NV YET YO \%
EDUYD EUQD RNUDV JOWJPHMWMNWMD SRVRGH ] RVWHQMHP
PRWLY VQRSL YRGRUDYQGKODRQDMQBEYUHWHQX PDVD ILQR

FP 2z FP JUQDWD SRYUzLQD JODGND LQ JODMH
QD QD VLM EDUYD v VYHWOR UMDYD G
FP 2z FP
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Y)) 3%Y YKV Y# VY)NV YEW)YB%YYVYKV Y# Y)NV YEY)YB%YYYKV Y" Y)NV YET YO '
JUDJPHQW XVWMD SRVRGH PRVMAHQBAP® SRVRGH |)RDWHQRM RVWHQMD SRVRGH
,]JGHODQ QD YUHWHQX PDMHOD@RDUYUHWHQX PDMIHOD@RDUYUHWHQX PDVD ILQR ]JU
QDWD SRYUzLQD JODGNIDWPJISBMHzLQD JODGNIDMWDPJISBMHRIRD JODGND LQ GHOQR
QD QD VLM EDUYD ]XQDHMDWYWHDW AQRMDMDYRU GQD JOPMHQD EDUYD v VYHWOR UMDYD RNUDV
VLYD ]JQRWUDM UMDYD SU XVWMD FP ~LJRVDQMH PRWLY QHSUDYLOQR UD]
Y)) 3%Y YKV Y# Y)NV SRUWNHQLYNURJL G FP z FP

Y)) 3%Y YKV Y# Y)NV MEDJPHQWYGQD SRVRGH ] RVWHQMHP
JUDJPHQW URED XVWMD SROMREHQ QD YUHWHQX PDVD IL
,JGHODQ QD YUHWHQX P mM\WIW DI LRRYWzLQD JODGND LQ §
QDWD SRYUzLQD JODGNDUQDO DWW RNHU JQRWUD
QD VLM EDUYD ]XQDM EUQBP JQRW FPM
UMDYD SU XVWMD FP

Y)) 3%Y YKV Y# Y)NV YET Vi

Y)) 3%Y YKV Y# Y)NV WEDJPHQWYRVWHQMD SRVRGH
JUDJPHQW URED XVWMD SRAHREGMH QD YUHWHQX PDVD ILQR JU
,]GHODQ QD YUHWHQX PI\DDVDILERY|WzLQD JODGNDYD PQDMWHBDI$S Y)NV YET YO Y
QDWD SRYUzLQD JODGNHQ® JIDWMIHQDQRWUDM JBO @R QREK UDMUWMDIQ ~HOH]HQ QR~ V WUQRP

QD VLM EDUYD VLYD SU]XYWMEBEUQDFAQRWUDM VRYIDV@DGLVERY 2KU G FP
z FP
V)) 3%Y YKV Y# Y)NV YET YO % Y)) 3%Y YKV Y$ Y)NV YET YO \%
JUDJPHQW XVWMD SRVRGH NRVBHQMWHKR Y" Y)NV YEDJNPHQWRVWHQMD SRVRGH
,]JGHODQ QD YUHWHQX PDVDJPIHQW JWREDMD ,JGHODQ SURVWRUREQR PDVD ILQR JU

QDWD SRYUzLQD JODGNDVR JODMHE@mMDWD SRYQRIMID SRDPUzLQD KUDSDYD LQ JURED
QD VLM EDUYD RUDQ-QBQG VWWPQL JODGND LQ EODMBQLRIDWNMV\R VLYD RNUDV JODY
z FP GUXJL KUDSDYD LQ JUREQLEBQWH vARWMLY VQRSL YRGRUDYQLK LQ

WOR UMDYD G FP z SRAHYQLK OLQLM G FP 2z FP
¥)) 3%Y YKV ¥Y* Y)NV YET.Y
Y)UDJPHQW URED XVWMD SRf
JGHODQ QD YUHWHQX PDV/
QDWD SRYUzZLQD JODGND &
QD VLM EDUYD UGHENDV
XVWMD Fp

Y)) 3%Y YKV Y# Y)NV VES
JUDJPHQW GQD SRVRGH
,JGHODQ QD YUHWHQX PDVE
QDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD ]XQDM UGHENDVWRYBNBUWY]QRY Y" Y)NV YEV WM03%YY YKV Y$ Y)NV YET YO %
WUDM RNHU SU GQD PRDJPHQW UREDMD /RQHF ITUDJPHQW XVWMD ] RVWHQMHP
0DVD JUQDWD SRYUzZLQNGHWONVQBWRVWRUREQR PDVD VUHGQMH

Y)) 3%Y YKV Y# Y)NVINE@TUUWRED YEDUYD UGHENDYMWRDUMRYDzGQD JODGND LQ GHOQR

JUDJPHQW GQD SRVRGH ] RVVWRHRQMHFEP JODMHQD EDUYD UMDYD RNUDV YUH]L
.JGHODQ QD YUHWHQX PDVD ILQR JU PRWLY OLQLMD NUDMzLK SRzHYQLK YUH
QDWD SRYUzLQD JODGND LQ JODMHQD JRY SU XVWMD FP SU XVWMD ] UR
QD VLM EDUYD ]XQDM UMDYD ]QRWUDM ERP FP

VYHWOHMzD UMDYD SU GQD FP
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Y)) 3%Y YKV Y# Y)NV YETWYP3%W YKV Y' Y)NV YEW Y03%WA YKV Y# Y)NV YET YO %
6NOHGD IUDJPHQW XVWNDOJJPHYMWQWRIED XVWMD SRYRBN
,JGHODQ QD YUHWHQX PDMHOD@BJRVWRUREQR AGNODYSHEBYWRUREQR PDVD ILQR JU
QDWD SRYUzLQD JODGNDQDWDDIRHYQUZLQD KUDSDWD LYRMREDD PD]DVWD LQ JURED

EDUYD RNHU ] RVWDQNLEDWQ®IDUMDHD G FP EDUYBP VLYR UMDYD RNUDV YWLVL PR
PD]D QD QRWUDQML VWUDQL SU XVWMD ] WLY SUVWQL YWLVL QD SUHKRGX XVWMD Y
URERP FP Y)) 3%Y YKV Y' Y)NV YEDPH SUYXVWMD FP Y FP

QUEHN IUDJPHQW XVWMLIBU GQD FP
Y)) 3%Y YKV Y) Y)NV YEHUYID VLYLOODWD SU XVWMD FP SU

3RNURY IUDJPHQW XVW MO/ WRADWHOQRERFP  FP

,JGHODQ QD YUHWHQX PDVD VUHGQMH

JUQDWD SRYUzLQD UDVNDWD B®YWODMHY' Y)NV YET Y

QD EDUYD ]XQDM VLYR YMDIWYBH QWRWWIHQMD SRVP

UGHENDVWR UMDYD SU X@WUDQ BSRRRWRUREQR h‘

FP JUQDWD SRYUzLQD JODG
EDUYD |XQDM UGHENDVWF
Y)) 3%Y YKV Y% Y)NV WAUDVWOEUQD G FP z F

/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQ QD YUHWHQX PDVD ILQR JU
QDWD L] JUDILWQH JOLQH SRYUzLQD
PD]DVWD LQ ]XQDM JODMHQD ]JQRWUDM
JURED EDUYD VLYD RNUDV JODYQL
EHQMH PRWLY VQRSL QDYSLEQLK OLQLM
SU XVWMD FP

Y)) 3%Y YKV Y+ Y)NV YETWYP3%W YKV Y$ Y)NV YET YO %
JUDJPHQW RVWHQMD SRV)RB®HIPHQW RNURJOHJID REHVND L] MDQ
,JGHODQ QD YUHWHQX P IWDUMD QDWD
SRYUzLQD UDVNDYD LQ 3UREDFEDWED FP
]XQDM VLYR UMDYD ]QRWUDM WHPQR VLYD
RNUDV ~-OHEOMHQMH PRWLY i
G FP z FP
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Y) 3%Y VYKV Y& VY)NV YET)YB%Y YYKV Y& VY)NV YET YO \%
JUDJPHQW XVWMD SRVRGH P RRMHQMMWMD SRVRGH | RVWHQMHP
,]JGHODQ SURVWRUREQR ,AGNODQWMERUHWHQX PDVD JUQDWD
JUQDWD SRYUzLQD KUDSRYDzLQDURBDGND LQ GHOQR JODMHQD
EDUYD ]XQDM VYHWOR IEMDDWD yQRMPQIRMUMDYD RNUDV YUH]R
WHPQR UMDYD RNUDV JODQYMHEPRWHY NRPELQDFLMD NUDWNLK
PRWLY VQRSL QDYSLEQIQDOSQERLKEXQ@DIRZHYQLK OLQLM SU XVWMD
QHNROLNR R~JDQ SU XVWMBP FP

Y)3%Y YKV Y& V)NV YE
JUDJPHQW XVWMD SRVRGH ]
, ]JGHODQ SURVWRUREQR PD
JUQDWD SRYUzLQD KUDS
EDUYD ]XQDM VYHWOR UM
VDVWR VLYD RNUDV JOD
WLY VQRSL QDYSLEQLK OL

FP

Y)3%Y YKV Y& VY)NV YET YO \%
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD JODGND LQ GHOQR JODMHQD
EDUYD RNHU RNUDV JODYQLEHQMH
PRWLY VQRSL QDYSLEQLK OLQLM LQ YR
GRUDYQH OLQLMH SU XVWMD FP

Y) 3%Y YKV Y& VY)NV YET YO Y
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JUR
ED EDUYD ]XQDM WHPQR UMDYD ]QR
WUDM VYHWOR UMDYD RNUDV JODYQLEHQMH
PRWLY VQRSL QDYSLEQLK OLQLM =XQDM
R~JDQ SU XVWMD ] URERP FP

Y)3%Y VYKV Y& Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD UMDYNDVWR VLYD RNUDV JODY
QLEHQMH PRWLY VQRSL QDYSLEQLK OL
QLM 1HNROLNR R~JDQL XVWMH LQ RVWHQMH
SU XVWMD FP
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V) 3%Y YKV Y& Y)NV YEY)YB%Y YYKV Y& Y)NV YET YO v
JUDJPHQW XVWMD SRVRGH D RMHQMMAMD ] RVWHQMHP
,]GHODQ SURVWRUREQR ,PGNODQUQUIRWWRUREQR PDVD JURER
SRYUzLQD KUDSDYD LQ JWREWDEBBYDzLQD KUDSDYD LQ JUR
UMDYNDVWR VLYD SU XWWMBDUYBPy WHPQR UMDYD SU XVWMD

FP

V) 3%Y VYKV Y& VY)NV YET YO %
JUDJPHQW XVWMD ] RVWHQMHNRB®%Y YKV Y& Y)NV YET VO \%
.JGHODQ SURVWRUREQR )RIDVMPHG@WREWMD ] RVWHQMHP
QR JUQDWD SRYUzLQD ]{GBGD®BGBRBPWRUREQR PDVD JURER
JQRWUDM KUDSDYD LQ JUREDVEDUY®YUzLQD KUDSDYD LQ JUR
UMDYD SU XVWMD ] UREEP EDERD v WHPQR UMDYD SU XVWMD
FP

Y)3%Y YKV Y& Y)NV YET YO %
JUDJPHQW XVWMD ] RVYWHQMHP
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD KUDSDYD LQ JURED EDUYD
UMDYNDVWR VLYD SU XVWMD FP

Y)3%Y YKV Y& Y)NV YET YO %
JUDJPHQW XVWMD | RVYWHQMHP
,JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD JODGND LQ GHOQR
JODMHQD EDUYD ]XQDM VYHWOR UMDYD
]JQRWUDM WHPQR UMDYD RNUDV JODY
QLEHQMH PRWLY VQRSL QDYSLEQLK OL
QLM 1D QRWUDQML VWUDQL XVWMD R~JDQR
SU XVWMD FP SU XVWMD ] URERP

FP

Y)3%Y YKV Y& Y)NV YET YO %
JUDJPHQW XVWMD ] RVWHQMHP
.]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD JODGND LQ JODMHQD EDUYD
UMDYD =XQDM QHNROLNR R~JDQR SU
XVWMD FP

Y) 3%Y YKV Y& Y)NV YET YO Y
JUDJPHQW URED XVWMD
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JUR
ED EDUYD UMDYNDVWR VLYD SU XVWMD
FP

Y)3%Y YKV Y& Y)NV YET YO \%
JUDJPHQW XVWMD ] RVWHQMHP
.]JGHODQ SURVWRUREQR PDVD VUH
GQMH JUQDWD SRYUzLQD PD]DVWD LQ
GHOQR JODMHQD EDUYD VLYD SU XVWMD
FP
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Y) 3%Y YKV Y& V)NV YEY)V®%Y YYKV Y& Y)NV YET YO '
JUDJPHQW RVWHQMD SRVIR®HPHQW RVWHQMD SRVRGH
,]GHODQ SURVWRUREQR ,PGNODQUQUIRWWRUREQR PDVD JURER
SRYUzLQD KUDSDYD LQ JUREWDEBBYDzLQD KUDSDYD LQ JURED
v WHPQR UMDYD RNUDV EDODMRQLPHIDMHVYHWOR UMDYD J]QRWUDM

PRWLY SUHSOHW G MPHRQR UAWPDYD RNUDV JODYQLEHQMH
PRWLY VQRSL QDYSLEQLK OLQLM =QRWUDM
Y)3%Y YKV Y& VY)NVREIDXPR GY FP z FP

JUDJPHQW RVWHQMD SRVRGH

.JGHODQ SURVWRUREQR PDVD3%VUQBKAD Y& Y)NV YET YO \%
SRYUzLQD KUDSDYD LQ JUREDHEW WGYID SRVRGH ] RVWHQMHP

v WHPQR VLYD RNUDV JQOMQDBHRWRVWRUREQR PDVD JURER
PRWLY VQRSL SRzZHYQLKUWQMWMBM SRYUzLQD KUDSDYD LQ JURED
FP z FP EDUYD ]XQDM VYHWOR UMDYD ]JQRWUDM
WHPQR UMDYD RNUDV JODYQLEHQMH

Y) 3%Y YKV Y& Y)NVHRWKYY VPRSL QDYSLEQLK OLQLM G
JUDJPHQW RVWHQMD SRVRRGH FP
,]JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD KUDSDWD3IWYJUREDY& Y)NV YET YO '
EDUYD ]XQDM VYHWOR UMDYPHQORBQYDBRVRGH ] RVWHQMHP
WHPQR UMDYD RNUDV JO0GNQDRBHQMHWWRUREQR PDVD ]JUQDWD
PRWLY VQRSL SRzHYQLKSRYQEMQDB KUDSDYD LQ JURED EDUYD
FP z FP ]XQDM OLVDVWD RG UGHENDVWR UMDYH GR
VLYH ]QRUDM EUQD RNUDV JODYQLEH

Y)3%Y YKV Y& VY)NV@MHYBRWLEY VQRSL QDYSLEQLK OLQLM SU
JUDJPHQW RVWHQMD SRVERGDH FP
,]GHODQ SURVWRUREQR _PDVD LQR JU
QDWD SRYUzLQD KUDSDYN )LQGWYREBYV Y& Y)NV YET YO Y
EDUYD EUQD RNUDV JODYIPHMPWYMHHD SRVRGH ] RVWHQMHP
PRWLY VQRSL QDYSLEQLKSBD®IMSGRVWRUREQR PDVD JUQDWD
FP z FP SRYUzLQD KUDSDYD LQ JURED EDUYD
]XQDM VLYR UMDYD ]QRWUDM VYHWOR UMDYD

Y)3%Y YKV Y& VY)NVREDUNU JODYQLEHQMH PRWLY VQRSL
JUDJPHQW RVWHQMD SRVBBHSLEQLK OLQLM G FP z FP
,]JGHODQ SURVWRUREQR PDVD JUQDWD
SRYUzLQD KUDSDYD LQ JUREB®%EDUYKV Y& Y)NV YET YO \%
YD ]XQDM VLYD ]QRWUDMDIRPQRY IGMIDY SRVRGH ] RVWHQMHP
RNUDV JODYQLEHQMH PRMHODQRBYWRUREQR PDVD JURER
QDYSLEQLK OLQLM G RPQRWD FBRYUzLQD KUDSDYD LQ JUR
ED EDUYD v VYHWOR UMDYD QHNROLNR

Y) 3%Y YKV Y& Y)NV REIDYPD RWUDV JODYQLEHQMH PR
JUDJPHQW RVWHQMD SRVWGH VQRSL QDYSLEQLK OLQLM SU GQD
,IGHODQ SURVWRUREQR PD¥BP JUQDWD
SRYUzLQD JODGND LQ GHOQR JODMHQD
EDUYD v WHPQR UMDYD RNUDV JODY
QLEHQMH LQ DSOLFLUDQMH PRWLY VQRSL
SRzHYQLK OLQLM LQ >NDEDVWD<« DSOLND
=XQDM QHNROLNR R~JDQR G FP
z FP
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Y)3%Y YKV Y& Y)NV YEV)VB%Y YYKV Y& VY)NV YEV)V®%Y YYKV Y& Y)NV YET VO %
JUDJPHQW GQD SRVRGH ] )RDWAHQOMMHRVWHQMD SRVRG®WR RKUDQMHQ ~HOH]HQ QR~ V WUQRP
,]JGHODQ SURVWRUREQR ,AGNOD Y QBWGQMMWHQX P DN I D MDYER. WH Y
JUQDWD SRYUzLQD KUDSDWD LRMWRLQD JODGNKUIX®DM JOMD
ED EDUYD ]XQDM OLVDWWIDDRGIRWHW GRRWUDM JODMH
EUQH ]JQRWUDM UGHENDVWRDRN+HAD SUMGEDP SUHPD]RP uDV

FP ~OHEOMHQMH PRWLY YRGR

MD G FP z FP

Y)3%Y YKV Y& Y)NV YET YO %
JUDJPHQW GQD SRVRGH | RWWHB@&MHPYKY Y& Y)NV YET Y
,]JGHODQ SURVWRUREQR 'PDVQHSURYPMOIMH RNURJOH Y
SRYUzLQD KUDSDYD LQ SURBPXNEMDQH SORzELFH
YD ]XQDM UMDYD ]JQRWWODMDNHRQ@®WEDSRYUzLQD K
] RVWDQNL WHPQHMzHJD S HODWRBW EDUYD EUQD G
GQD FP z FP

Y) 3%Y YKV Y& Y)NV YEY)Y®%Y YYKV Y& VY)NV YET Y
JUDJPHQW XVWMD SRVRGHYDROWHYMHPIGLQL SUHYUWD
,]JGHODQ QD YUHWHQX PDMIHOD@®R $URVWRUREQR PDV
QDWD SRYUzLQD JODGNDQOWDDIRHYQUXLQD KUDSDYD
QD VLM EDUYD v VYHWOREBUDBR~@LVDMMHI RNHU LQ EU
UMDYNDVW SUHPD] SU XAPVED FFEP

FD

Y) 3%Y VYKV Y& YINY& Y)NV
0 Y
JUDJPHQW URED XVWMD SRVR
,JGHODQ QD YUHWHQX PDVD
QDWD SRYUzLQD JODGND
QD VLM EDUYD RUDQ-~QD
SUHPD]RP SU XVWMD  FP I

Y)3%Y YKV Y& Y)NV YET YO %
‘"HO QHGROREOMLYHJID SUHGPHWD L] ~HOH
]QH SOREHYLQH 2NROL FP SRG URERP
MH OXNQMLFD G FP z FP

Y) 3%Y VYKV Y& VY)NV VET
JUDJPHQW XVWMD SRVRGH ] RVW :
,JGHODQD QD YUHWHQX PDVD ILQR
JUQDWD SRYUzLQD JODGND LQ JOD
MHQD QD VLM EDUYD RNHUY)SUVXVWHMY& Y)NV YET YO \%

FP oHOH]QR GOHWR DOL VXOLEQR NRSLWR
' FP

Y) 3%Y YKV Y& Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVRGH
,]JGHODQ QD YUHWHQX PDVD ILQR JU
QDWD SRYUzLQD JODGND LQ JODMHQD
QD VLM EDUYD v VYHWOR UMDYD G
FP z FP
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Y)3%Y YKV Y$ VY)NV YEY)YB%Y YYKV Y$ Y)NV YET YO Y
6NOHGD JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]GHODQD SURVWRUREQR]®GPUDQ S\ QRVWRUREQR PDVD JUR
JUQDWD SRYUzLQD JODBR DUIDWODMHRQYDzLQD ]XQDM JODG
EDUYD VYHWOR UMDYD NDGHRREWDBIUKUDSDYD LQ ]XQDM JODMHQD
PD] RNUDV YUH]L LQ YER®RWPBRWUYRED EDUYD v WHPQR UMDYD
SRG XVWMHP WULMH YRERUDYQIDSOHER PRWLY EUDGDYLFD

YL SRG QMLPL PRWLYL |OSRIRDEQYRKRWIULQR SU XVWMD FP
NRWQLNRY L] WURMQLK ESUN XSRVGM B Q LLPRE RIP FP

SLNL SU XVWMD FP SU GQD

FP Y FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD KUDSDYD LQ JURED EDU
YD ]XQDM VLYD ]J]QRWUDM UMDYD 8VWMH
]JQRWUDM R~JDQR SU XVWMD ] URERP

FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQD SURVRWRUREQR JUQDWD SR
YUzLQD KUDSDYD LQ JURED EDUYD
v VYHWOR UMDYD RNUDV DSOLND PRWLY
EUDGDYLFD SU XVWMD FP

Y)3%Y YKV Y$ V)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQD SURVWRUREQR PDVD GURE
QR JUQDWD SRYUzLQD KUDSDYD LQ
JURED EDUYD ]XQDM UMDYNDVWD ]QR
WUDM VLYD 3RzZHYQR NDQHOLUDQMH XVWMD
SU XVWMD FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQD SURVWRUREQR PDVD VUH
GQMH JUQDWD SRYUzLQD ]XQDM JODG
ND ]QRWUDM UDVNDYD LQ |XQDM JODMH
QD ]QRWUDM JURED EDUYD UMDYNDVWR
RUDQ~QD SU XVWMD FP

V) 3%Y YKV Y$ VY)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQD SURVWRUREQR PDVD GURE
QR JUQDWD SRYUzLQD JODGND LQ GHO
QR JODMHQD EDUYD v WHPQR VLYD SU
XV W MD FP
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Y)3%Y YKV Y$ VY)NV YEYIVB%Y YYKV Y$ Y)NV YET YO '
/RQHF IUDJPHQW XVWMD)URYRMHDMRRFWHQMD SRVRGH
,]GHODQ SURVWRUREQR ,GONODQUQUIRVWRUREQR PDVD ]JUQDWD
SRYUzLQD KUDSDYD LQ $BRPRLEDU KUDSDYD LQ JURED EDUYD
YD ]XQDM UMDYD ]J]QRWUD¥QWDIW DGE#EWBEHMWR UMDYD ]J]QRWUDM UMD
]JQRWUDM QHNROLNR R~JFQRREUDXVWMDLFLUDQR SODVWLEQR UH
FP EUR PRWLY YRGRUDYQR UDJEOHQMHQR
UHEUR G FP z FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH NRBWMQMWHR Y$ V)NV YET YO Y
, ]JGHODQD SURVWRUREQR UPDYPB QW WRRENHQMD SRVRGH
QR JUQDWD SRYUzLQD JPOHENDQLRURODNRUREQR PDVD JURER
MHQD EDUYD VLYNDVWRUQWIWD SRIY XMWQBD KUDSDYD LQ JUR

FP ED EDUYD ]XQDM OLVDVWD VYHWOR UMD
YR VLYD ]QRWUDM WHPQR VLYD RNUDYV

Y) 3%Y YKV Y$ VY)NV YPBOOND WRWLY YGUWD EUDGDYLFD G
JUDJPHQW XVWMD SRVRGH FRVWHQMRP
,]JGHODQ SURVWRUREQR PDVD JUQDWD
SRYUzLQD KUDSDYD LQ JUREB%EDUWKV Y$ Y)NV YET YO Y
EUQD SU XVWMD FP )UDJPHQW RVWHQMD SRVRGH
,]JGHODQ SURVWRUREQR PDVD GURE

Y)3%Y YKV Y$ Y)NV QRTJVQDWH SRYUzLQD JODGND ]XQDM
YJUDJPHQW XVWMD SRVRGHIDRNARBQMHPWUDM GHOQR JODMHQD EDUYD
,JGHODQ SURVWRUREQR P|XQDM\EULHEQ NGRWUDM UMDYNDVWR VLYD
JUQDWD SRYUzLQD KUDBBRYDW QYWHIEPRWLY OLQLMH Y REOL
EDUYD UMDYD 1HNROLNR RDDRERH REUQMHQH EUNH 9 G FP

FP z FP z FP

Y)3%Y YKV Y$ VY)NV YET
/RQHF IUDJPHQW XVWMD ]
,JGHODQ SURVWRUREQR
GQMH JUQDWD SRYUZzLQ
QR JODMHQD EDUYD v
XV W MD FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVRGH 3%Y YKV Y$ V)NV YET YO v
,]JGHODQ SURVWRUREQR /RMHF VJURR~EDVWLP YUDWRP IUDJPHQW
ER JUQDWD SRYUzLQD |RQWMQ@M®DGND
LQ GHOQR JODMHQD ]QRWGBMIXKYBBRYWRQREQR PDVD ILQR ]JU
JURED EDUYD UMDYD RNDWD SRYQAIQD ]XQDM JODGND ]QR
UDQR SODVWLEQR UHEURWBBWIKWDSR®%BR LQ JURED EDUYD v WH
UDYQR UDJEOHQMHQR UHEQR UMDY [F PG FP z FP
z FP
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Y) 3%Y YKV Y$ VY)NV YEV)YB%Y YYKV Y% Y)NV YET YO %
5REDM ] GHORP RVWHQMDWRWPRI®W XVWMD SRVRGH ] RVWHQMHP
0DVD JURER JUQDWD SRYAHOQQR SURVWRUREQR PDVD JURER
JODGND LQ JODMHQD EDUXY@DW\DY BWD®RzLQD UDVNDYD LQ JURED
UMDYD G FP z FP EDUYD Y SUHVHNX VLYD QD SRYUzLQL

RUDQ~QD SU XVWMD FP
Y) 3%Y YKV Y$ VY)NV YET Y %

JUDJPHQW RVWHQMD SRVR(j
SUHGUWLP GU~DMHP :
,]GHODQ SURVWRUREQR PL
JUQDWD SRYUzLQD JODG
QR JODMHQD EDUYD EUQD
z FP

Y)3%Y YKV VY$ VY)NV YET YO '
JUDJPHQW URED XVWMD SRVRGH
,JGHODQ QD YUHWHQX PDVD ]JUQDWD
SRYUzZLQD SUDzQDWD LQ JODMHQD EDU
YD VLYD SU XVWMD FP SU XVWMD
] URERP FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
/RQHF IUDJPHQW XVWMD
,]JGHODQ QD YUHWHQX PDVD ILQR JU
QDWD L] JUDILWQH JOLQH SRYUzLQD
PD]DVWD LQ JODMHQD QD VLM EDUYD
VLYD SU XVWMD FP

Y)3%Y YKV Y% Y)NV YET YO v
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ILQR
JUQDWD SRYUzLQD JODGND LQ GHOQR
JODMHQD EDUYD ]XQDM OLVDVWD UMDY
NDVWR VLYD LQ WHPQR VLYD ]JQRWUDM
UMDYNDVWR VLYD SU XVWMD FP

Y)3%Y YKV Y% Y)NV YET YO \%
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD UDVNDYD LQ JUR
ED EDUYD ]XQDM UGHENDVWR UMDYD
SRG URERP GHOQR EUQD ]JQRWUDM RNHU
] RVWDQNL VYHWOR UMDYHJD SUHPD]D
RNUDV DSOLFLUDQR SODVWLEQR UHEUR
PRWLY YRGRUDYQR UDJEOHQMHQR UH
EUR SU XVWMD ] URERP FP

Y)3%Y YKV Y% Y)NV YET YO \%
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD ]XQDM UGHENDVWR UMDYD ]QR
WUDM EUQD SU XVWMD FP SU XVWMD
] URERP FP
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V) 3%Y YKV Y% Y)NV YEM)YO%Y YYKV Y% Y)NV YET)Ya%Y YYKV Y% Y)NV YET YO %
/RQHF TUDJPHQW XVWMD)URYRFHDMMFWMD SRVRGH P RFAHQ RMWHQMD SRVRGH
,]JGHODQ SURVWRUREQR ,RGNODQ BRERVWRUREQR AGNODQBRERRVWRUREQR PDVD JURER
JUQDWD SRYUzLQD UDVNIYDNDQ SBRUZLQD UDVNIODNDQ SBRRERPLQD KUDSDYD LQ JURED
ED EDUYD ]XQDM VLYD ERVWD QRLRNHWD VYHWERUMDIDYRRUMQRQ@MDYD RNUDV DSOLFL

SUHPD]D ]QRWUDM RUDQS@®DX\RMMDV FP UDQR SODVWLEQR UHEUR PRWLY YRGR
DSOLFLUDQR SODVWLEQR UHEUR PRWLY UDYQR UDJEOHQMHQR UHEUR G FP
YRGRUDYQD OLQLMD =QRWYUBMQHKIRONMR Y)NVZNET ¥® VY

R~JDQR SU XVWMD FPUDJPHQW XVWMD SRVRGH ] RYWHQMHP

,JGHODQD SURVWRUREQR PDVI%YIUREWR Y% Y)NV YET YO \%
Y)3%Y YKV Y% Y)NV]USJDWD SRYUzLQD UDVHNDVYRVLQULFEHRQW URED XVWMD

JUDJPHQW XVWMD SRVRGEDJURNDW HR®BIR RUDQ~QD ,[QRGIUD BURWMMUREQR PDVD VUHGQMH

,JGHODQ SURVWRUREQR %W VOV WINIR Fp JUQDWD SRYUzLQD KUDSDYD LQ JURED

ER JUQDWD SRYUzLQD UDVNDYD ]XQDM EDUYD EUQD G FP z FP

GHOQR JODMHQD ]QRWUDMYJ)URED EBYUWI Y)NV YET YO %

OLVDVWD RNHU UGHENTHNAYD UINDYBHQMW BYWHQMD

RNUDV DSOLFLUDQR SO D\GWOD@RSWHREWRR UREQR PDVD JURER

PRWLY YRGRUDYQR UD]FOGmMWB QRRYMWZzZLQD UDVNDYD LQ JURED

EUR NL VH QDGDOMXMH EBWYDM OLWDRWMINRRG UGHENDVWR UMDYH

R-JDQR SU XVWMD FBR EUQH RNUDV DSOLFLUDQR SODVWLEQR

UHEUR PRWLY YRGRUDYQR UD]JEOHQMH

QR UHEUR G FP z FP

Y)3%Y YKV Y% Y)NV YET YO \%
JUDJPHQW RVWHQMD SRVRGH
,JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD UDVNDYD LQ JURED
EDUYD OLVDVWD RG VYHWOR UMDYH GR
VLYH RNUDV DSOLFLUDQR SODVWLEQR UH
EUR PRWLY YRGRUDYQR UDJEOHQMHQR

V) 3%Y YKV Y% Y)NVOUHEUWR G Y FP z FP
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]GHODQ SURVWRUREQR PDAD3%WUHGQM¥% Y)NV YET YO Y
JUQDWD SRYUzLQD KUDSIDVUPHQWWRREMHQMD SRVRGH
EDUYD ]XQDM UMDYD ]QRGHODWDMDRVOIVRUREQR PDVD JURER
VWR VLYD SU XVWMD ]BRDSWD XSRWYWMRLUQD UDVNDYD LQ JUR
URERP FP ED EDUYD UGHENDVWR UMDYD RNUDV

DSOLFLUDQR SODVWLEQR UHEUR PRWLY
V) 3%Y YKV Y% Y)NVWEGRWDYQR UDJEOHQMHQREMHEUR G
JUDJPHQW XVWMD SRVRGFP] RVWH®MHP
,]JGHODQ SURVWRUREQR PDVD ]UQD
SRYUzLQD JODGND LQ JODMHQD

EUQD SU XVWMD FP
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Y)3%Y YKV Y$ VY)NV YEY)NB%Y YYKV Y$ Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH P RMHQMMRMD SRVRGH | RVWHQMHP
,]GHODQ SURVWRUREQR ,PGNODQBRIERRWRUREQR PDVD GUREQR
JUQDWD SRYUzLQD KUDRMMMDMIY $BRRUzLQD KUDSDYD LQ JURED
ED EDUYD UGHENDVWRBEMDMD RNUDVQHNROLNR R~JDQD SU
DSOLFLUDQMH PRWLY UOJWOBDQMHRR SOD
VWLEQR UHEUR Y REOLNL EUNH 9 SU XVWMD

FP Y) 3%Y YKV Y$ Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH | RVWHQMHP
, ]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JUR
ED EDUYD VLYNDVWR UMDYD 1RWUD
QMRVW YRGRUDYQR IDVHWLUDQD G
FP z FP

Y)3%Y YKV Y$ VY)NV YET YO 4
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ]UQD
WD SRYUzLQD KUDSDYD LQ JURED
EDUYD ]XQDM WHPQR ]JQRWUDM VYHWOR
UMDYD RNUDV YGROELQH PRWLY SU
VWQL RGWLVL QD UREX XVWMD G FP
z FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
]JUQDWD SRYUzLQD JODGND LQ GHOQR
JODMHQD EDUYD ]XQDM VYHWOR UMDYD
QD XVWMX VLYNDVWD ]QRWUDM WHPQR UMD
YD RNUDV DSOLFLUDQR SODVWLEQR UH
EUR PRWLY YRGRUDYQR UDJEOHQMHQR
UHEUR SU XVWMD FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
/RQEHN IUDJPHQW XVWMD ] RVWHQMHP
, ]JGHODQ SURVWRUREQR PDVD ILQR JU
QDWD SRYUzLQD JODGND LQ JODMHQD
EDUYD ]XQDM OLVDVWD RNHU LQ VYH
WOR VLYD ]QRWUDM WHPQR VLYD SU XVWMD
FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD GUREQR
JUQDWD SRYUzLQD |[XQDM JODGND LQ JOD
MHQD ]QRWUDM KUDSDYD LQ JURED EDU
YD ]XQDM VLYD J]QRWUDM EUQD RNUDV
YWLV YUYLFH PRWLY GYH YRGRUDYQL
OLQLML SU XVWMD FP SU XVWMD ] UR
ERP FP

Y)3%Y YKV Y$ VY)NV YET YO '
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQ SURVWRUREQR PDVD VUHGQMH
]JUQDWD SRYUzLQD JODGND LQ GHO
QR JODMHQD EDUYD RNHU SU XVWMD

FP
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Y)3%Y YKV Y$ VY)NV YEYNB%Y YYKV Y$ Y)NV YET YO \4
3LWRV IUDJPHQW XVWMBNEGNEB QUMBBPHQW XVWMD | RVWHQMHP
,]GHODQ SURVWRUREQR ,PONODQYNISGRMWRUREQR PDVD GURE
JUQDWD SRYUzLQD ]XQMOW JOQBWD LR®RYUzLQD JODGND LQ GHO
JODMHQD ]QRWUDM KUD RQIRYDOIDMHDWEEDUYD [XQDM VLYNDVWR
EDUYD ]XQDM VYHWOR UMIDWD ]JQRMWILM WHPQR VLYD SU XVWMD
WHPQR UMDYD 5RE XVWMD EPIDQ SU
XVWMD ] URERP FP

Y) 3%Y YKV Y$ V)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD UDVNDYD LQ JUR
ED EDUYD ]XQDM RNHU ]JQRWUDM OL
VDVWD WHPQR VLYD LQ RUDQ~QD 1R
WUDQMRVW YRGRUDYQR IDVHWLUDQD SU
XVWMD FP

Y) 3%Y YKV VY$ Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQD SURVWRUREQR PDVD VUH
GQMH JUQDWD SRYUzLQD JODGND LQ
GHOQR JODMHQD EDUYD EUQD QD UREX
XVWMD UMDYD SU XVWMD FP

Y)3%Y YKV Y$ Y)NV YET YO \
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD JODGND LQ GHO
QR JODMHQD EDUYD UMDYD SU XVWMD

FP

Y)3%Y YKV Y$ Y)NV YET YO N
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQ SURVWRUREQR PDVD ILQR
]JUQDWD SRYUzLQD JODGND LQ JODMH
QD EDUYD UGHENDVWR UMDYD SU XVWMD

FP

Y) 3%Y YKV Y$ Y)NV YET YO Yy
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD VUHGQMH
]JUQDWD SRYUzLQD JODGND LQ GHOQR
JODMHQD EDUYD VLYR UMDYD SU XVWMD

FP
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Y)3%Y YKV Y$ V)NV YEV)NG%Y YYKV Y$ Y)NV YEY INGB%Y YYKV Y$ Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVIRI®HPHQW RVWHQMD SRVRGHRJOBREDNMYPGLQL SUHYUWDQD SOR
,]GHODQ SURVWRUREQR (PIWD MRERQMKYDWD SREWEDQD UD
JUQDWD SRYUzLQD JODGNDYQLIDDWRED EDUYD,|GEBERIQOLYUMWHQX PDVD ILQR JU

QD EDUYD ]XQDM EUQD S\QHRADYRM BNHUFP z FPDWR SRYUzLQD JODGND LQ JODMHQD
RNUDV ~OHEOMHQMH PEWMD YR EDUYD RUDQ-QD SU FP
UHGQH YRGRUDYQH OLQLMH G FP

FP Y)3%Y YKV Y$ Y)NV YET
__ )UDJPHQW GQD SRVRGH ] RY
e & |GHODQ SURVWRUREQR P
JUQDWD SRYUzLQD KUDS
EDUYD ]XQDM EUQD ]QR
RUDQ-QD SU GQD FP

Y)3%Y YKV Y$ Y)NV YET YO
JUDJPHQW RVWHQMD SRVRGH
Y) 3%Y YKV Y$ Y)NV VIGHODQ SURVWRUREQR PDV)D3%WU HYKQYM¥H  Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVIR®®DWD SRYUzLQD KUDRSIDUIPHQWUWREBDHQMD SRVRGH ] PRGHOL
,]JGHODQ SURVWRUREQR PDWYD INQRRWMDYD RNUDWQLPY GH}MOWHP
QDWD SRYUzLQD JODGNIMHX@BWLUYDULEMD NRVWGKSODQFFURVWRUREQR PDVD VUHGQMH
MHQD ]QRWUDM JODMHQD QD VLM EDUYD ]JUQDWD SRYUzLQD KUDSDYD LQ JUR
]XQDM RNHU JQRWUDM WHPRRWID YLKV Y$ Y)NV EHT FDUYDYv VYHWOR MDYD G FP
RNUDV ~OHEOMHQMH PRUWILMNHQM RYAVHQMD SRVRGH FRDYSLEQR
GQH YRGRUDYQH OLQLMHS 9®WW DRV GQUHNRV H P
OLNR R~JDQR G FP ,]JGHODQ SURVWRUREQR PDVD ILQR JU
QDWD SRYUzLQD JODGND LQ JODMHQD
EDUYD RNHU] RVWDQNL WHPQR MDYHJD
SUHPD]D G FP z FP

Y) 3%Y YKV Y$ Y)NV YET YO Y
JUDJPHQW RVWHQMD SRVRGH ] GU~DMHP
, JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD UGHENDVWR UMDYD G FP
z FP

Y)3%Y YKV Y$ V)NV YEY)NB%Y YYKV Y$ Y)NV YET YO N
JUDJPHQW RVWHQMD SRVIR®HIPHQW RVWHQMD SRVRGH ] GHORP
,]GHODQD SURVWRUREQRURBINY®MD JURER
JUQDWD SRYUzLQD KUDGDWD LQUHGREWH JUQDWD SRYUzLQD
EDUYD v WHPQR GHED RNXQDM DSDGRID LQ JODMHQD ]QRWUDM KUD
UDQR SODVWLEQR UHEURSIPRWLY JYREBR EDUYD ]XQDM OLVDVWD
UDYQR UD]JEOHQMHQR UHEGR/ YHWORRIMDYH GR VLYH ]J]QRWUDM EUQD
z FP G FP
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Y) 3%Y YKV Y+ Y)NV YETWO3%W YKV Y& Y)NV YET YO '
6NRGHOD IUDJPHQW XVWMD HEBU WKQNPRPQW XVWMD ] RVWHQMHP
,]GHODQD SURVWRUREQR]®GPUDQ SWRVWRUREQR PDVD ]JUQD
ER JUQDWD SRYUzLQD MDGNDYUZLQD UDVNDYD LQ JURED EDU
GHOQR JODMHQD EDUYDYDXQDWDWGWD RG VLYH GR UGHENDVWH SU
ED] RVWDQNL UMDYHJD XWHPDDD |G
WUDM OLVDVWD EUQD LQ UGHED SU XVWMD

FP V) 3%Y YKV V) Y)NV YET YO \
6NOHGD IUDJPHQW XVWMD | RVWHQMHP

Y) 3%Y YKV Y* Y)NV YEJGHODQYSURVWRUREQR PDVD VUH
6NOHGD IUDJPHQW XVWNMNRMRVWERWBPSRYUzLQD JODGND LQ JOD
,]JGHODQ SURVWRUREQR WMBED BOUHEQMKQDM OLVDVWD VLYD LQ
JUQDWD SRYUzLQD [XQLWDDPNVDNDWR VLYD ]QRWUDM EUQD SU XVWMD
]JQRWUDM KUDSDYD LQ JUREBPEDUYD
]XQDM UMDYD ]QRWUDM VLYD G FP

Y) 3%Y YKV Y) Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP LQ
GHORP GU~DMD
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD JODGND LQ GHOQR JODMHQD
EDUYD OLVDVWD RUDQ~QD LQ VLYD G

FP z FP

Y) 3%Y YKV Y* Y)NV YET YO %
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD UDVNDYD LQ JURED
EDUYD VLYD QHNROLNR R~JDQD SU
XV W MD FP

Y) 3%Y YKV Y* Y)NV YET YO %
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
.JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD UDVNDYD LQ JURED EDUYD
VLYD V WHPQR MDYLP SUHPD]RP SU
XVWMD FP

Y) 3%Y YKV Y( Y)NV YET YO N
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ILQR ]JU
QDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD UMDYD SU XVWMD FP

Y) 3%Y YKV Y) Y)NV YET YO %
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD JODGND LQ GHOQR JODMHQD
EDUYD OLVDVWD VLYD LQ VYHWOR RUDQ
~QD SU XVWMD FP

Y) 3%Y YKV Y. Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ILQR
JUQDWD SRYUzLQD KUDSDYD LQ JUR
ED EDUYD v WHPQR VLYD SU XVWMD

FP
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Y) 3%Y YKV Y( Y)NV YET WP 3%W YKV Y( Y)NV YET YO Y
6NOHGD IUDJPHQW XVWNDRENWHAMBPPHQW XVWMD ] RVWHQMHP
,JGHODQ SURVWRUREQR ,AONDDQ@BR RVWRUREQR PDVD JUQDWD
ER JUQDWD SRYUzLQD ]SRYPWzIQDG KUDSDYD LQ JURED EDUYD
ND ]JQRWUDM KUDSDYD LQNY®QYDMSREDKHWYED PREQR R~JDQ RNUDV
]JQRWUDM JURED EDUYD WDISORFAIMDQMBURWLY EUDGDYLFD SU
XVWMD FP XV WMD FP

Y) 3%Y YKV Y/ Y)NV W
6NOHGD IUDJPHQW XVW
,]JGHODQ SURVWRUREQR
JUQDWD SRYUzLQD KUD
EDUYD OLVDVWD RG V
YH SU XVWMD FP

V) 3%Y YKV Y) Y)NV YET
6NOHGD IUDJPHQW XVWMD ] K }
,]JGHODQ SURVWRUREQR PDVD ]u D
SRYUzLQD UDVNDYD LQ JODMHQD EDU
YD OLVDVWD VLYD LQ RUDIQ~ZRY SYKKVYWNMDNV YET YO '

FP 6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
LQ GU~DMHP

Y) 3%Y YKV Y( Y)NV YETGHODQYSURVWRUREQR PDVD VUHGQMH
6NOHGD IUDJPHQW XVWNDQIRWW HSRWHRLQD KUDSDYD LQ JURED
,JGHODQ SURVWRUREQR PDWYD GUIREQRBU XVWMD FP
]JUQDWD SRYUzLQD JODGND LQ JODMHQD
EDUYD RNHU B6YHWOR U : O~HQ
SUHPD] ]XQDQMD VWUDQ :
JDQD SU XVWMD FP

V) 3%Y YKV Y) Y)NV YET V&
6NOHGD IUDJPHQW XVWMD ] R\
.]JGHODQ SURVWRUREQR PDVD :
QDWD SRYUzLQOD JODGND LQ ]XQDW
MHQD ]JQRWUDM JURED EDUYD ]XQDM
UMDYD ]JQRWUDM WHPQR UNDBBYSWYKXNVIWMD)NV YET YO %

FP 6NOHGD IUDJPHQW XVWMD ] RVWHQMHP LQ
GHORP GU~DMD

V) 3%Y YKV Y)* Y)NV EH®P®Q SWRVWRUREQR PDVD VUH
6NOHGD IUDJPHQW XVWNMNDRMRVWERWBPSRYUzLQD ]XQDM JODGND
,]JGHODQ SURVWRUREQR IPDEBOQGRRPQRIHQD ]QRWUDM KUDSDYD LQ
JUQDWD SRYUzLQD JODGWMEIDQ BDDOMBIQPXQDM OLVDVWD RNHU V
EDUYD UMDYD SU XVWMDQLPRPRERP |QRWUDM EUQD )DVHWLUD

QMH G FP z FP
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Y) 3%Y YKV Y( Y)NV YET ¥ 3% ¥ YKV Y) Y)NV YET YO \%
6NOHGD IUDJPHQW XVWNDQJPHQMWQMHPMD SRVRGH ] RVWHQMHP
,]GHODQ SURVWRUREQR ,GONOD@GBBRYWRUREQR PDVD ]JUQDWD
JUQDWD SRYUzLQD KUDSRYDzL@QDURODGND LQ JODMHQD EDU
ED EDUYD ]XQDM WHPQRD/LYQDMRVLYD J]QRWUDM RNHU RNUDV
WUDM WHPQR UMDYD 3RzHSO®R FIOHEDRMSQMHWLEQR UHEUR PRWLY
XVWMD SU XVWMD FP YRGRUDYQR UD]JEOHQMHQR UHEUR 3R
ZHYQR ~OHEOMHQMH XVWMD G FP z

Y) 3%Y YKV Y* Y)NV YET KB %
6NOHGD IUDJPHQW XVWMD ]
,]JGHODQ SURVWRUREQR PD
SRYUzLQD JODGND LQ JODM
YD v WHPQR UMDYD 3RzHYQ
XVWMD SU XVWMD FP

Y) 3%Y YKV Y( Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDW)D3%N RKR/ Y) Y)NV YET YO \%
JUQDWD SRYUzLQD KUDGBNOBGAN JURIJIPHQW XVWMD ] RVWHQMHP
ED EDUYD EUQD 3RzHYQBHMHESMRQWRUREQR PDVD VUHGQMH

XVWMD SU XVWMD FAUQDWD SRYUzLQD JODGND LQ JODMHQD
EDUYD OLVDVWD RUDQ-~QR VLYD )DVHWL
Y) 3%Y YKV Y* Y)NV YAUDQMH SU XVWMD FP

6NOHGD IUDJPHQW XVWMD ] RVWHQMHP

,JGHODQD SURVWRUREQR PDVI%YILDRY Y& Y)NV YET YO %
JUQDWD SRYUzLQD KUDGNDYBAD JUREMPHQW XVWMD ] RVWHQMHP
EDUYD v WHPQR UMDYD 3R¥MOR® SORVWRUREQR PDVD VUH
EOMHQMH XVWMD SU XV@QNH JUBPWD SRYUzLQD ]XQDM UDVND
YD ]QRWUDM KUDSDYD LQ JURED EDUYD

Y) 3%Y YKV Y+ Y)NV YEWWPQRWMDYD )DVHWLUDQMH RVWHQMD
6NOHGD IUDJPHQW XVWMD ] RVWMED MH PF P
.]JGHODQ SURVWRUREQR PDVD JUQDWD
SRYUzLQD JODGND LQ JODWIH®BY EDKW ¥( Y)NV YET YO '

]XQDM VLYD ]QRWUDM BBIN@M GIR zZHNDIRHQW XVWMD ] RVWHQMHP
~OHEOMHQMH XVWMD SU,]B¥WWBIQ SURRPWRUREQR PDVD ILQR JU
QDWD SRYUzLQD KUDSDYD LQ JURED

Y) 3%Y YKV Y) Y)NV YEDYY¥D YXQDM OLVDVWD RG WHPQR VLYH
6NOHGD IUDJPHQW XV W MIR]UGHEMOMMWA JQRWUDM EUQD )DVHWLUD
,]JGHODQD SURVWRUREQRQMBWREBUSU XVWMD FP
GQMH JUQDWD SRYUzLQD KUDSDYD LQ
JURED EDUYD VLYD 3RzHYQR ~OHEOMH
QMH XVWMD G FP z FP

Y) 3%Y YKV Y) Y)NV YET YO v
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
.JGHODQ SURVWRUREQR PDVD GUREQR
JUQDWD SRYUzLQD JODGND LQ JODMH
QD EDUYD EUQD )DVHWLUDQMH G
FP z FP
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V) 3%Y YKV Y+ Y)NV YETWO3%W YKV Y( Y)NV YET YO Y
6NOHGD IUDJPHQW XVWMNDNQREWHQBBHPHQW XVWMD ] RVWHQMHP
,]GHODQ SURVWRUREQR ,PGNODY SHEBYWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD JODBNIDMW®JISBMHzLQD KUDSDYD LQ JURED

QD EDUYD ]XQDM VLYD HRBWRDMLRDDQU XVWMD FP
~QD )DVHWLUDQMH RVWHQMD SU XVWMD
FP Y) 3%Y YKV Y* Y)NV YET YO \%

JUDJPHQW XVWMD SRVRGH ] RVWHQMHP

Y)3%Y YKV Y. Y)NV YETGHODQYSURVWRUREQR PDVD ]JUQDWD
6NOHGD IUDJPHQW XVWMRYR¥WHHQMHSDYD LQ JURED EDUYD
.JGHODQ SURVWRUREQR PODYD REKWREBQPRIQ zH GHO EUQHJID SUHPD
JUQDWD SRYUzLQD JODENISUQXNODMB  FP
QD EDUYD ]XQDM WHPQR UMDYD ]QR
WUDM WHPQR UGHED )DVHW)BRYMMKES Y( Y)NV YET YO %

FP z FP JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,JGHODQ SURVWRUREQR PDVD GUREQR

Y) 3%Y YKV Y) Y)NV YAUQDWD YSRYUzLQD JODGND LQ GHOQR
6NOHGD IUDJPHQW XVWMDDRMNQMBQEMHPYD UMDYD SU XVWMD ] UR
,]JGHODQ SURVWRUREQR PPN D GEGPREQR
JUQDWD SRYUzLQD JODGND LQ JODMH
QD EDUYD ]XQDM OLVDVWY) B8P YRKEUYD Y)NV YET YO '
]JQRWUDM WHPQR VLYD )DWVBIWHDQMHUWMD SRVRGH ] RVWHQMHP

FP z FP , ]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED

Y)3%Y YKV V) Y)NV YEDYY¥D VLYNDVWR UMDYD JQRWUDM QHNR
6NOHGD IUDJPHQW XVW ML NRRWHDMHPRNUDY DSOLFLUDQR SOD
,]JGHODQ SURVWRUREQR WBVDQRIWFHEUR PRWLY YRGRUDYQR UD]
JUQDWD SRYUzLQD JODBOBQMH®ROMHREUR SU XVWMD FP
JODMHQD EDUYD ]XQDM WHPOQR
YD JQRWUDM WHPQR UGHED
XVWMD G FP 2 FP

V) 3%Y YKV Y+ Y)NV YET,
6NOHGD IUDJPHQW XVWM §
,]JGHODQ SURVWRUREQR PD
QDWD SRYUzLQD KUDSDYD LI
EDUYD ]XQDM OLVDVWD RUDQ~QR EUQD
]JQRWUDM RUDQ~QD )DVHWLUDQMH URED
SU XVWMD ] URERP FP Y) 3%Y YKV Y) Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP

Y) 3%Y YKV Y( Y)NV YEJGHODQYSURVWRUREQR PDVD ILQR
6NOHGD IUDJPHQW XVWMDQRWW HSRWHRLQD JODGND LQ GHO
,]JGHODQ SURVWRUREQR ®RVDDMHEDBQMHIYD EUQD SU XVWMD
JUQDWD SRYUzLQD ]XQDM BRVNDYD
JQRWUDM KUDSDYD LQ ]XQDM GHOQR JOD
MHQD ]QRWUDM JURED EDUYD ]XQDM OL
VDVWD RG VLYH GR UMDYH ]QRWUDM UMDYD
SU XVWMD ] URERP FP

Y) 3%Y YKV Y( Y)NV YET YO %
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP ]
GU~DMHP QD XVWMX
.JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD VLYD SU XVWMD FP

IRHEOLOGIJAYNAYAVTO CIENSAREWLOVENIJE



b )

S B (G R

(O




Y) 3%Y YKV Y* Y)NV YET YO %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
.]JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD RUDQ~QD SU XVWMD FP

Y) 3%Y YKV Y) Y)NV YET YO \%
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD v ]XQDM VLYNDVWR UMDYD ]JQRWUDM
UGHENDVWR UMDYD SU XVWMD FP

Y) 3%Y YKV Y, Y)NV YET YO Y
YUDJPHQW XVWMD SRVRGH ] RVWHQMHP
.]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD VLYD RNUDV DSOLFLUDQR SOD
VWLEQR UHEUR PRWLY YRGRUDYQR UD]
EOHQMHQR UHEUR SU XVWMD FP

Y) 3%Y YKV Y) Y)NV YET YO \%
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD ]XQDM OLVDVWD VYHWOR UMDYD LQ
WHPQR VLYD ]JQRWUDM EUQD SU XVWMD
FP SU XVWMD ] URERP FP

Y) 3%Y YKV Y* V)NV YET YO ¥
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
.JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD UMDYD ]XQDM WHPQHMzL SUH
PD] SU XVWMD FP

Y) 3%Y YKV Y/ Y)NV YET Yo Y
/IRQHF IUDJPHQW XVWMD ] RVWHQMHP
.]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD UDVNDYD LQ JURED
EDUYD UMDYD SU XVWMD FP

Y) 3%Y YKV Y) Y)NV YET YO %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD UDVNDYD LQ JURED EDUYD
v WHPQR VLYD SU XVWMD FP

Y) 3%Y YKV Y+ Y)NV YET YO \%
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JUR
ER JUQDWD SRYUzLQD JODGND LQ GHO
QR JODMHQD EDUYD ]XQDM RUDQ~QD V
WHPQHMzLP SUHPD]RP ]QRWUDM EUQD
SU XVWMD ] URERP FP
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Y) 3%Y YKV Y) Y)NV YET ¥P 3% ¥ YKV Y) Y)NV YET YO \%
JUDJPHQW XVWMD SRVRGH P RMHQMMAMD SRVRGH | RVWHQMHP
,]GHODQ SURVWRUREQR ,PGNODQBRIERRWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDRMMMMIY $BRRERLQD UDVNDYD LQ ]XQDM
EDUYD v WHPQR UMDYD [IQRDMIUHIDND PRERQRUDM GHOQR JODMHQD EDU
R~JDQ SU XVWMD FPYD OLVDVWD RG VLYH GR RNHU 1HNROL
NR R~JDQR SU XVWMD SU XVWMD ]

Y) 3%Y YKV Y& Y)NV YBRERP Y
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,JGHODQ SURVWRUREQR PDWVD3%NIR/KV Y' Y)NV YET YO %
ER JUQDWD SRYUzLQD JODGRBQAW SHOMD SRVRGH ] RVWHQMHP
QR JODMHQD EDUYD v VY,HGWHIORD QMR WREREQR PDVD JURER
XVWMD WHPQR UMDY SU]JM@DWD SRFBzLQD KUDSDYD LQ JURED
EDUYD RNHU SU XVWMD FP

Y) 3%Y YKV Y& Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD GUREQR
JUQDWD SRYUzLQD ]XQDM KUDSDYD LQ
JURED ]QRWUDM JODGND LQ GHOQR JOD
MHQD EDUYD ]XQDM WHPQR VLYD ]QR
WUDM VYHWOR UMDYD SU XVWMD FP

Y) 3%Y YKV Y+ Y)NV YET YO Y
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ILQR
]JUQDWD SRYUzLQD JODGND LQ GHO
QR JODMHQD EDUYD ]XQDM VLYR UMDYD
]JQRWUDM EUQD SU XVWMD FP

Y)3%Y Y% ) VY)NV YET YO Y

JUDJPHQW XVWMD SRVRGH ] RVWHQMHP

.]JGHODQ SURVWRUREQR PDVD JUR

ER JUQDWD SRYUzLQD JODGND LQ GHO

QR JODMHQD EDUYD VLYD ]JQRWUDM

QHNROLNR R~JDQD QD XVWMX SU XVWMD
FP

Y) 3%Y YKV Y) Y)NV YET YO %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD ]XQDM LQ URE XVWMD RUDQ~QD
JQRWUDM UMDYD SU XVWMD FP SU
XVWMD ] URERP FP

Y) 3%Y YKV Y& Y)NV YET YO %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD JODGND LQ GHOQR
JODMHQD EDUYD VLYNDVWR UMDYD SU
XV W MD FP
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V) 3%Y YKV Y* Y)NV YET WD 3% W YKV V) Y)NV YET YO \%
/RQHF IUDJPHQW XVWMD)URYRHIDMKFWMD SRVRGH | RVWHQMHP
,]GHODQ SURVWRUREQR ,ONODQUQUIRVWWRUREQR PDVD ]JUQDWD
SRYUzLQD JODGND LQ JSBMHRUIQREDKUDSDYD LQ JURED EDUYD
YD UMDYD =XQDM QHNROQNRDRWDQRD]OLEQL WRQL UMDYH QHNROL
SU XVWMD FP SU XVWRIR}JRERRBUVWQL RGWLVL QD XVWMX SU
FP XVWMD ] URERP FP

V) 3%Y YKV Y/ Y)NV YET Y0 3% Y YKV Y, Y)NV YET YO '
JUDJPHQW XVWMD SRVRGH D RVAHQMMWMD SRVRGH ] RVWHQMHP
,]JGHODQD SURVWRUREQR]GBUDQ SWRERVRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSIQMDMID $BRERLQD KUDSDYD LQ JUR
EDUYD v WHPQR UGHEH UMD YED (8YD X EW®D RNUDV YGROELQH
] URERP FP PRWLY SUVWQL RGWLVL QD UREX XVWMD
SU XVWMD FP SU XVWMD ] URERP

Y) 3%Y YKV Y* Y)NV YET ¥FP Y
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDW)D3%N REKR/ Y( Y)NV YET YO \%
JUQDWD SRYUzLQD KUDRSIDUPHQWURBDMD SRVRGH ] RVWHQMHP
EDUYD ]XQDM UGHEH UMDXHODQRSWIFDMRUREQR PDVD JUQDWD
EUQD RNUDV NDQHOLUB@®MHzROYSIKWUDSDYD LQ JURED EDUYD
QL SRWHJL V SUVWL PRWLUXQVQRYHYODR RUDQ~QD J]QRWUDM WH
SLEQLK NDQHOXU SU XVRQROUMDIFPD SERzHYQR ~OHEOMHQMH XVWMD
XVWMD ] URERP FP SU XVWMD FP SU XVWMD ] URERP

FP

V) 3%Y YKV Y) Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD ]XQDM UMDYD J]QRWUDM WHPQR
UMDYD VNRUDM EUQD SU XVWMD ] URERP

FP

Y) 3%Y YKV Y* Y)NV YET YO '
JUDJPHQW XVWMD SRVRGH | RVWHQMHP
,JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD UDVNDYD LQ JUR
ED EDUYD ]XQDM UMDYD ] RVWDQNL WH
PQHMzHJD SUHPD]D ]JQRWUDM OLVDVWD
RG VYHWOR UMDYH GR UMDYNDVWR RUDQ~QH
SU XVWMD FP SU XVWMD ] URERP

FP
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Y) 3%Y YKV Y( Y)NV YET Yo %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD JODGND LQ GHOQR
JODMHQD EDUYD v VYHWOR UMDYD =QRWUDM
R-JDQD SU XVWMD FP

V) 3%Y YKV Y( Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
.JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD JODGND LQ GHOQR
JODMHQD EDUYD OLVDVWD EUQR UMDYD
SU XVWMD FP SU XVWMD ] URERP

FP

Y) 3%Y YKV Y( Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD VUH
GQMH JUQDWD SRYUzLQD JODGND LQ
GHOQR JODMHQD EDUYD ]XQDM OLVDVWD
RG VLYH GR RNHU JQRWUDM VLYD V VYHWOR
RUDQ~QLP SUHPD]RP SU XVWMD
FP SU XVWMD ] URERP FP

Y) 3%Y YKV Y) Y)NV YET YO 1\
YUDJPHQW XVWMD SRVRGH ] RVWHQMHP
.]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD VDP URE
JQRWUDM UDVNDY LQ JURE EDUYD RNHU
1IHNROLNR R-~JDQ SU XVWMD ] URERP

FP

Y) 3%Y YKV Y) Y)NV YET YO %
YJUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD RUDQ~QD QD SRYUzLQL WHPQR
VLYD 1IRWUDQMRVW YRGRUDYQR IDVHWL
UDQD SU XVWMD ] URERP FP

Y) 3%Y YKV Y- Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD KUDSDYD LQ JURED EDU
YD ]XQDM VYHWOR VLYD J]QRWUDM WHPQR
VLYD 1RWUDQMRVW YRGRUDYQR IDVHWL
UDQD SU XVWMD ] URERP FP

Y) 3%Y YKV Y+ Y)NV YET YO \%
JUDJPHQW URED XVWMD SRVRGH
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD KUDSDYD LQ JURED EDUYD
]XQDM VYHWOR UMDYD J]QRWUDM VLYD 1R
WUDQMRVW YRGRUDYQR IDVHWLUDQD SU
XVWMD ] URERP FP
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¥) 3%Y YKV Y* Y)NV YET YO ¥
JUDIPHQW XVWMD SRVRGH ] RV
JGHODQ SURVWRUREQR /i
JUQDWD SRYUzLQD KUDSD
ED EDUYD ]XQDM WHPQR UM
WUDM WHPQR UMDYD ] GHORP EUQHJD URED
XVWMD SU XVWMD ] URERP FP

V) 3%Y YKV Y* V)NV YETWDP3%W YKV Y' Y)NV YET YQ 3%Y YKV Y) Y)NV YET YO '
JUDJPHQW URED XVWMD SBURBHQW URED XVWMD 9BEDBRBGHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR ,#FGNODQUBRRVWRUREQR ,FGNODQDQRURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD ]XQDWQOWDES DSYYIUQLQD JODBNIDMWDGHRWYWRzZLQD KUDSDYD LQ JURED
JURED ]QRWUDM JODGND OQ MGHH@m RED@IYD OLVD\EDD YXQ@MHPQRRUMDYD J]QRWUDM PREQR
MHQD EDUYD RSHNDVWRNUDQOEW U RUDQ~QRRNHID S3J XVAVPMB FP
QHNRG R~JDQD 1RWUDQMRWW YRGR
UDYQR IDVHWLUDQD SU _XVWMD EP Y) 3%Y YKV V) Y)NV YET YO Y
SU XVWMD ] URERP FP Y)3%Y YKV Y& Y)NV YEUDYPHQW URED XVWMD SRVRGH
JUDJPHQW XVWMD SRVRGHGEHODMHWRWWRUREQR PDVD JURER

Y) 3%Y YKV Y+ Y)NV YEGMODQ BURVWRUREQR JRIDDN DJIBRERIZLQD JODGND LQ GHOQR
3LWRV IUDJPHQW XVWMDQU@MWDH@ERYRIzLQD KUDSOYMH@DJIEREXYD VLYNDVWR UMDYD V WH
,JGHODQ SURVWRUREQR PDWYD ]WQDD G FP zPQHMPZLP VLYLP SUHPD]RP JQRWUDM LQ
WD SRYUzLQD ]XQDM UDVNDYD ]JQRWUDM ]XQDM QD XVWMX G FP z FP
JODGND LQ GHOQR JODMHQ® ) BRAYY YK YXY' Y)NV YET YO Y
QDM OLVDVWD UD]OLEQHQWRYVHIDUPHQWR RED XVWMD
WUDM EUQD SU XVWMD ,]GF®DQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD JODGND LQ GHOQR

Y) 3%Y YKV Y( Y)NV YADPIMHQLY EDUYD ]XQDM VYHWOR UMDYD
JUDJPHQW XVWMD SRVRGH RRUWMQEMN®VWD VYHWOR UMDYD LQ VLYD
,]JGHODQ SURVWRUREQR ®DVDFPVWH FP
GQMH JUQDWD SRYUzLQD ]XQDM KUD
SDYD ]J]QRWUDM JODGND LQY]X@®BM NKRED) Y)NV YET YO Y
]JQRWUDM JODMHQD EDUYDDJIPHQRMWPED XVWMD SRVRGH
SU XVWMD FP SU XVWEBJMUREBRVWRUREQR PDVD VUH

FP GQMH JUQDWD SRYUzLQD ]XQDM JODG
ND JQRWUDM KUDSDYD LQ ]XQDM JODMHQD

Y)3%Y YKV Y( Y)NV YAQRWUDM JURED EDUYD EUQR WHPQR
JUDJPHQW XVWMD SRVRGUWMIRADN BQMHPP z FP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDW)D3UQ¥JURED/) Y)NV YET YO Y
EDUYD OLVDVWD RG UGHDH RBHRQW. XNIWMD SRVRGH ] RVWHQMHP
VWH SU XVWMD FP SUGNOWE®3YRRWRUREQR PDVD JUR
ERP FP ER JUQDWD SRYUzLQD ]XQDM JODGND
LQ GHOQR JODMHQD ]QRWUDM KUDSDYD LQ

Y)3%Y YKV Y) Y)NV YEIURED EDUYD ]XQDM VYHWOR RUDQ
JUDJPHQW URED XVWMD SR\WRGHRWUDM WHPQR VLYD G FP
,JGHODQ SURVWRUREQR #DVIFP]UQDWD
SRYUzLQD KUDSDYD LQ JURED EDUYD
]XQDM VLYNDVWR UMDYD YQRWWYDMKWLY® Y)NV YET YO \%

SU XVWMD FP SU XV PHW@RERFPRED XVWMD SRVRGH
FP ,]JGHODQ SURVWRUREQR PDVD JUQDWD
SRYUzLQD JODGND LQ JODMHQD EDUYD
]XQDM UMDYD ]QRWUDM WHPQR VLYD G
FP z FP
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Y) 3%Y YKV Y)* Y)NV YEY)NB%Y YYKV Y) Y)NV YET YO \
JUDJPHQW XVWMD SRVRGH P RMHQMMAMD SRVRGH | RVWHQMHP
,]GHODQ SURVWRUREQR ,PGNODQBRIERRWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD UDVNYDOWIDQ SEBMHL.QD JODGND LQ GHOQR
QD EDUYD ]XQDM RNHU JCIRWHQDM BMHJYD ]XQDM VLYD J]QRWUM
PQR UMDYD G FP z V¥RWOR UMDYD 5RE XVWMD QHNROLNR R~
JDQ G FP z FP

V) 3%Y YKV Y( Y)NV YET YO N4
JUDJPHQW XVWMD SRVRGH FRBWHMQWKMW Y- Y)NV YET YO '
,IGHODQ SURVWRUREQR )RMDVPHQWRERWMD SRVRGH ] RVWHQMHP
JUQDWD SRYUzLQD KUDYGMDDRQ SURVWRUREQR PDVD ILQR JU
ED EDUYD ]XQDM VYHWQRWDIDYRYJQRQD KUDSDYD LQ JURED
WUDM OLVDVWD VYHWOREDMDID YRQYWDLYD G FP z FP
FP z FP

Y) 3%Y YKV Y. Y)NV YET YO N

Y) 3%Y YKV Y* Y)NV YAUDXDPHQW XVWMD SRVRGH ] RVWHQMHP
JUDJPHQW XVWMD SRVRGHGHODQ SURVWRUREQR PDVD ]JUQD
,]JGHODQ SURVWRUREQR WDVBRYWAR QD UDVNDYD LQ ]XQDM GHO
ER JUQDWD SRYUzLQD |@RDDNDNQDYRWUDM JURED EDUYD

]JQRWUDM JODGND LQ GHRU® QEQRMHG@D EMR) z FP
YD ]XQDM RNHU JQRWUDM UMDYD G
FP z FP Y) 3%Y YKV Y+ Y)NV YET YO %

JUDJPHQW XVWMD SRVRGH ] RVWHQMHP

V) 3%Y YKV Y( Y)NV YETGHODQYSURVWRUREQR PDVD JUQDWD
JUDJPHQW XVWMD SRVRGSHR|YRNWGDMHEDGND LQ GHOQR JODMHQD
,]JGHODQ SURVWRUREQR PDWYD |yQ@®MDUMDYD ]JQRWUDM WHPQR
SRYUzLQD JODGND LQ GHRRRODMHEP z FP
EDUYD ]XQDM VYHWOR UMDYD ]JQRWUDM
WHPQR UMDYD 3RzHYQR NDQHIYAY DYKWHY+ Y)NV YET YO Y
XVWMD G FP z FP)UDJPHQW RVWHQMD SRVRGH ] GU~DMHP
,]JGHODQ SURVWRUREQR PDVD JUR

Y) 3%Y YKV Y/ Y)NV YERVUQDWD SRYUzLQD ]XQDM UDVND
JUDJPHQW XVWMD SRVRGWYD LQ JURED ]JQRWUDM KUDSDYD LQ JUR
,JGHODQ SURVWRUREQR PDVEDUNMDWKHDM OLVDVWD UGHENDVWD
SRYUzLQD UDVNDYD LQ UQRELNDEDQRWUDM EUQD G FP z
VYHWORRUDQ~QD z G FP

Y) 3%Y YKV Y) Y)NV YET ¥9 3% Y YKV Y( Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH D RMAHQRMWHQMD SRVRGH ] GU~DMHP
,]GHODQ SURVWRUREQR ,PGNODY SHEBYWRUREQR PDVD VUHGQMH
]JUQDWD SRYUzLQD JODGNQDWDGH®RYRzLQD KUDSDYD LQ JURED
JODMHQD EDUYD UMDYEDAYD FPX@GDM UMDYD ]QRWUDM UGHEND

FP VWR UMDYD G FP z FP

V) 3%Y YKV Y, Y)NV YET ¥ 3% W YKV Y+ - Y)NV YET Y
JUDJPHQW XVWMD SRVRGMH ] RUWHQMHP
,JGHODQ SURVWRUREQR )RIDVPHQWRERWHQMD SRVRGH ] GU~DMHP
JUQDWD SRYUzLQD KUDSOMDDRQ SUREWRUREQR PDVD JURER
EDUYD v WHPQR UMDYD 3BQWWJIR S@MUzLQD UDVNDYD LQ JURED

EOMHQMH XVWMD G FEDBYD FIXQDM OLVDVWD RUDQ~QR UMDYD
]JQRWUDM WHPQR VLYD =QRWUDM R~JDQR
Y) 3%Y YKV Y( Y)NV Y& YO FP Yz FP

JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVRWRUREQR PDVD VUH
GQMH JUQDWD SRYUzLQD JODGND LQ
JODMHQD EDUYD UMDYD QHNROLNR R~
JDQD G FP z FP
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V) 3%Y YKV Y/ Y)NV YET Y0 3% ¥ YKV Y( Y)NV YET ¥ 3% ¥ YKV V) Y)NV YET ¥9 3%Y YKV Y* Y)NV YET YO
JUDJPHQW RVWHQMD SR V)R®H A HQW RWHMPHQMD SR V)RI®H A HEQUW RWMPHQMD SRVARGRGHOREB UMD IPHQW XVWMD ] |
,]GHODQ SURVWRUREQR ,GNODQ BRERRWRUREQR @R WL HHLQDWVWPDOGU~DMHP ,]J]GHODQ SURVWRUREQR PDVD (
JUQDWD SRYUzLQD KUDSRYDzLQDURBPDGND LQ GHGREBD@BMREWRUREQR ]JRI\DN DV BRGQMIHQD JODGND LQ
EDUYD UMDYD G FP EDUYBP ]XQDM EUQD |QRWQDWILYRYWMDQD UDVEDYYDDLQVVYRWOR UMDYD RNUDV
YD RNUDV YERGL PRWIEDUWRGRMRDE®LYYHWOR UOHEDH |RRWUDMFLNFDN LQ NUDV
QL] G FP z FP VLYD G FP z FP SLEQL YUH]L RPHMHQL ] GYHPD )
UDYQLPD YUH]DQLPD EUWDPD G

FP z FP
I V) 3%Y YKV Y+ Y)NV YET

JUDJPHQW RVWHQMD SRVRGH
Y) 3%Y YKV Y/ Y)NV YEBJRYOUHGWWLP GU~DMHP
Y) 3%Y YKV Y+ Y)NV YEUDUPHQW RVWHQMD SRVRGHODGUSDRWWRUREQR PDVD GUREQR
JUDJPHQW RVWHQMD SRV,RGHODED-BMRPYWRUREQR URDWWD SRKYUzLQD JODGND LQ GHOQR
,]JGHODQ SURVWRUREQR ®DMDGWEBJ@WHO QR RKUDODNHQQ D VEBRYR ]XQDM OLVDVWD RUDQ
JUQDWD SRYUzLQD KUDSEBPDURSIWHREDRP JQRWUQB \RNHUARUWWHPQR VLYD JQRWUDM WH

EDUYD RNHU G FP zYD BP FP z FP PQR VLYD G FP z FP

Y) 3%Y YKV Y* Y)NV YET WP 3%¥ YKV Y* Y)NV YET YO

JUDJPHQW RVWHQMD SR V)RI®H A HGW MMV HQMD SRVR GRUDY
GU~DMHP QR SUHGUWLP GU~DMHP

,]GHODQ SURVWRUREQR ,#GNODQBRERRWRUREQR RER
JUQDWD SRYUzLQD KUDRMMIMMIY $BRUzLQD UDV JUR
ED EDUYD ]XQDM OLVDWDDERNND UMD/DVWD RG V VYHWO

YD LQ VLYD ]JQRWUDM WHPUIRQVQWD GG  FP z FpP
FP z Fp

Y) 3%Y YKV Y) Y)NV YET YO

Y) 3%Y YKV Y) Y)NV YHUDDPHQW RVWHQMD SRVR G
JUDJPHQW RVWHQMD SRV,RGHODGUSDRWWRUREQR
,JGHODQ SURVWRUREQR $PWWzLQDHGRWHM UDVN
JUQDWD SRYUzLQD ]XQDMRVOWDMMQODGND LQ GH &
]JQRWUDM UDVNDYD LQ JURED] @M DLYOVWD RG 6

QDM VYHWOR UMDYD V W HPRW WMDY MD 8D HG FP z
PD]JRP ]QRWUDM WHPQR UMDYD G
FP z FP V) 3%Y YKV Y+ Y)NV YET YO

JUDJPHQW RVWHQMD SRVRGH

QR SUHGUWLP GU~DMHP

,]JGHODQ SURVWRUREQR

JUQDWD SRYUzLQD KUDS

EDUYD ]XQDM OLVDVWD

LQ SUHWH~QR UMDYNDVWR

UMDYNDVWR VLYD =XQDM QHN R®
Y)3%Y YKV Y* Y)NV YEQIRYG  YFP z FP

JUDJPHQW RVWHQMD SRVRGH | GU~DMHP

,JGHODQ SURVWRUREQR PDVD JURER

JUQDWD SRYUzLQD KUDSDYD LQ JURED

EDUYD OLVDVWD UMDYR EUQD =QRWUDM

R~JDQR G FP z FP
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Y) 3%Y YKV V) Y)NV YET WP 3% W YKV Y( Y)NV YET YO %
JUDJPHQW UREDMD YUDJPHQW UREDMD
0DVD JUQDWD SRYUzLQDDWUDSDREQR JUQDWD SRYUzLQD
LQ JURED EDUYD v VYHWKWRDSMEPOLQGJURED EDUYD OLVDVWD

FP z FP UGHENDVWR UMDYD LQ VLYD G FP
z FP
Y) 3%Y YKV Y* Y)NV YET YO %
YJUDJPHQW UREDMD Y) 3%Y YKV Y- Y)NV YET YO \%

0DVD JUQDWD SRYUzLQPUDKBHESWWDREDMD
JURED EDUYD OLVDVWDDDYVDOVEGIGRGH JUQDWD SRYUzLQD

WHQNL UMDYH G FP ASUDFAPDWD LQ GHOQR JODMHQD EDUYD
UGHEH UMDYD G FP z FP
¥Y) 3%Y YKV Y) Y)NV YET YO %
YUDJPHQW UREDMD Y) 3%Y YKV Y, Y)NV YET Yo Y

0DVD JURER JUQDWD SRYDAP®QW UREDMD
KUDSDYD LQ JURED EDUYDVILYMQBWR SRYUzLQD KUDSD

UMDYD G FP z FP YD LQ JURED EDUYD EUQD G FP
z FP
Y) 3%Y YKV Y) Y)NV YET YO %
YJUDJPHQW UREDMD Y) 3%Y YKV Y) Y)NV YET YO \%

0DVD JUQDWD SRYUzLQPUDI®BG@WDRMWHQMD SRVRGH ] GHORP
GHOQR JODMHQD EDUYDURENMBWD UMD

YD LQ UGHED 1HNROLNR RGHDOPR SURVWRUREQR PDVD VUHGQMH
FP z FP JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD EUQD UREDM GHOQR RNHU G

Y) 3%Y YKV Y) Y)NV Y&FPYD ¥ P
JUDJPHQW UREDMD
0DVD VUHGQMH JUQDWD SR)YB®YQIKV Y& Y)NV YET YO \
JODGND LQ GHOQR JODMHQDPHEQWYXWWHQMD SRVRGH ] GHORP
VLYD G Q FP z FP UREDMD
,]JGHODQ SURVWRUREQR PDVD VUHGQMH

V) 3%Y YKV Y) Y)NV YAUQDWD YSRYUzLQD JODGND LQ ]XQDM
YJUDJPHQW UREDMD JODMHQD ]JQRWUDM GHOQR JODMHQD EDU
0DVD VUHGQMH JUQDWDYBRYXQDWDRUDQ~QD V EUQLP SUHPD
KUDSDYD LQ JURED EDUYRP OJlQFOWWDM UMDYNDVWR VLYD G
EUQD RUDQ-QD LQ VLYDFB z FPFR

FP

Y) 3%Y YKV Y( Y)NV YET YO %

Y) 3%Y YKV Y) Y)NV YAUDXDPHQW RVWHQMD SRVRGH ] GHORP
JUDJPHQW UREDMD UREDMD
0ODVD VUHGQMH JUQDWD,]SRODLQL QDRVWRUREQR PDVD ]JUQDWD
KUDSDYD LQ JURED EDUWBRYO0+V@YWDODGND LQ JODMHQD EDU

RUDQ~-QD LQ VLYD G A z]XQEFM RUDQ~QD ]JQRWUDM UMDYD RE
UREX UGHENDVWD G FP z FP
Y) 3%Y YKV Y* Y)NV YET YO v
YJUDJPHQW UREDMD Y) 3%Y YKV Y) Y)NV YET YO \%

ODVD ILQR JUQDWD SRY)WAIPHQWRGWHQMD SRVRGH ] GHORP

ND LQ GHOQR JODMHQD BEREDMDOLVDVWD

RG VLYH GR VYHWOR UMDY®HGDQ SWRVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD KUDSDYD LQ JURED

Y) 3%Y YKV Y( Y)NV YEEDYWXYD ¥UQD G FP z FP
JUDJPHQW UREDMD
ODVD ]JUQDWD SRYUzLQD JODGND
LQ GHOQR JODMHQD EDUYD UGHENDVWR
UMDYD G FP z FP
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Y) 3%Y YKV Y* Y)NV YET
JUDJPHQW RVWHQMD SRVR
,]GHODQ SURVWRUREQR P
GQMH JUQDWD SRYUzLQD
LQ JODMHQD ]QRWUDM KUDS
ED EDUYD [XQDM EUQD ]QRYV
UGHED RNUDV YUH] PRWLY |
UHGQH OLQLMH Y REOLNL OH-HEF

FP z FP

V) 3%Y YKV Y) YNV YET WP 3%Y YKV Y( Y)NV YET WP 3%Y YKV Y+ Y)NV YETWO3%W YKV Y( Y)NV YET YO
JUDJPHQW RVWHQMD SRVIRIBHPHQW RVWHQMD SRVIRI®BHPHQW RVWHQMD SRVII®GHPHQW RVWHQMD SRVRGH
,]JGHODQ SURVWRUREQR ,FGNODYSHEBYWRUREQR ,FGNODGSBRYWRUREQR FGNODYSHBYWRUREQR PDVD ]
]JUQDWD SRYUzLQD JODRBNIDWOQBRYOD QD JODENIDWDISBMHRIRD JODSRDVUzQQDDMEBQRBND LQ JODMHQD
MHQD QD VLM J]QRWUDM GEPOFR JPOQHQRUDQ~QD EJMRWDUDIM YRMIEUQD ]QRVEWDN URGNHEDND NDQHOLUDQMH |
EDUYD ]XQDM EUQD ]J]QRRWWIDW RYDE}QDRWLY Y]$WOHBRHIBR YUH] PRWLWSRRIERYDYRBRUDYQL OLQLML

RNUDV YUH] PRWLY Y]SHRVUGIHE QHORMH G FP OLQLMM G FP z FPz FP
GRUDYQH OLQLMH LQ OLQLML Y REOLNL OH~HEH

EUNH 9 G FP z FP  Y) 3%WY YKV Y+ Y)NV YET Yod
JUDJPHQW RVWHQMD SRVR

Y) 3%Y YKV Y) Y)NV YET YO
JUDJPHQW RVWHQMD SRVRGH

Y) 3%Y YKV Y( Y)NV YETGHOODQVSURVWRUREQR P,
JUDJPHQW RVWHQMD SRVIR®®WD SRYUzLQD JODG)
.JGHODQ SURVWRUREQR JFIDNHQD QBMIYD OLVDV
SRYUzLQD JODGND LQ JOM®MQDL QGEBDUQD RNUDV
YD ]XQDM EUQD J]QRWUDMMYMBRORRIDYDW LQ SRz

,]JGHODQ SURVWRUREQR PDVD
JUQDWD SRYUzLQD KUDSDYD LG
JODMHQD JQRWUDM GHOQR JODNM
YD ]XQDM EUQD ]JQRWUDM OLVD
RUDQ~QH GR EUQH RNUDV NDQ!

~OHEOMHQMH PRWLY Y]SHUKRGQHF®L QMH PRWLY Y]SRUHGQL YRGRU
QLMH Y REOLNL OH~HEH EUNH 9 G FP V) 3%Y YKV Y) Y)NV YEJLMQ GY FP z FP
z FP V) 3%Y YKV Y) Y)NV YAUDXDPHQW RVWHQMD SRVRGH

JUDJPHQW RVWHQMD SRV,RGHODQ SURVWRUREQR PDWV)D3%VUQDXWDY( YINV YET VY Y

Y) 3%Y YKV Y( Y)NV YETGHODDQYSURVWRUREQR PRWWzLYOHKYWISDYD LQ JUREDH EWRWDNHQMD SRVRGH
JUDJPHQW RVWHQMD SRVIR®®DWD SRYUzLQD JODBWHQD]YRQDM EUQ SUHPD]]®RNODY SNRVWRUREQR PDVD
.]JGHODQ SURVWRUREQR FIDMHQDR@D]VYLM ]QRWUQMOLHOQRBOPRIWLY YRGRYDWQRHSRXYQHLQD JODGND LQ
QDWD SRYUzLQD JODGNIDLEDOVPMHPORDM EUQD OPQURMV BD M WEHP 2 FP EDUYD ]XQDM UGHENDVWR UMD
EDUYD VLYD RNUDV ]DRQRH/ IPFRWRWUDYV ~OHEOMHQMH PRWLY WUDM EUQD RNUDV NDQHOLUDC
ULEMD NRVW G FP z YJSRUHGQL YRGRUDYQL ONQLAMAY GYKV Y( Y)NV YETYFHRUHGQL YRGRUDYQL OLQLML
FP z FP /IRQHF V VWR~EDVWLP YUPRVRP |WFPIPHQW

Y)3%Y YKV Y) Y)NV YET YO Y RVWHQMD
JUDJPHQW RVWHQMD SRVRQH 3%Y YKV Y) Y)NV YETGHODDQYSURVWRUREQR PDVD JUQDWD
,JGHODQ SURVWRUREQR JRIDMPHQM)RVWHQMD SRVRRHUzZLQD SUDzQDWD LQ GHOQR JODMH
JUQDWD SRYUzLQD JODQGEBEQADQGHORMRWRUREQR @DVBDUYRR RWDQ~QD RNUDV ~OHEOMH
JODMHQD EDUYD EUQD QONWIDVSRYWHLQD JODGNIMHQ BRWMWQI]SRUHGQL YRGRUDYQL

EOMHQMH LQ YEDGDQMH EDRWIDY W.R®RRNUDV ~OMHEROMHQM™MH PRP z FP

UDYQH ~OHEOMHQH OLQLWHY Q¥ FS@MHBIQWRYRGRUDYQH OLQLMH G

GRUDYQD OLQLMD YERGRY BP z FP FP Y) 3%Y YKV Y& Y)NV YET YO v
FP JUDJPHQW RVWHQMD SRVRGH

Y) 3%Y YKV V) Y)NV YETGHODQYSURVWRUREQR PDVD ]JUQDWD
YJUDJPHQW RVWHQMD SRVRRGYHUzZLQD JODGND LQ GHOQR JODMHQD
,JGHODQ SURVWRUREQR PDWYD VIXHEMMHLYDVWD VLYD LQ RNHU
JUQDWD SRYUzLQD KUDSIRVDUDMIERQD RNUDV NDQHOLUDQMH
ED EDUYD OLVDVWD VIPFOWMLY RYRGRYDYQH NDQHOXUH G
RNUDV ~OHEOMHQMH PRWLYX YFPRUH
GQH YRGRUDYQH OLQLMH G FP z

FP
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Y) 3%Y YKV Y)* Y)NV YEY)IB%Y YYKV Y( Y)NV YET WP 3% ¥ YKV Y/ Y)NV YET ¥0 3% ¥ YKV Y& Y)NV YET YO
JUDJPHQW RVWHQMD SRVIRI®BHPHQW RVWHQMD SRVIRIGHPHQW RVWHQMD SRVI®HPHQW RVWHQMD SRVRGH
,]GHODQ SURVWRUREQR ,PGNODY SHEBYWRUREQR ,FOENODQUQUUMRVWRUREQR ,PGMODQUQUURNWRUREQR PDVD .
JUQDWD SRYUzLQD JODSRYDUzQQDDMMHDSDYD LQ $SBRERLEDU KUDSDYD LQ JUREWDEBBYDzZLQD UDVNDYD LC
QD EDUYD ]XQDM EUQD YWRWQDW BRMBYD]QRW UD NXQMMYDY RWOBWMDYD EQ@RW D D NMX\QIDNMWR WEHENDVWR UMD
RNUDV YWLV PRWLY NURSOGFLUF®R SODVWLEQRUREURVPRVSIOY FLUDQRWWODW WHIP@R YHYD RNUDV DSO
z FP YRGRUDYQR UDJEOHQMHGER R HERMRLG YRGRUDYQR ODYRMAHQRHGFREUR PRWLY YRG
: FP z FP UHEUR G FP z FP UDJEOHQMHQR UHEUR 1D ]XQDQN
zLQL RVWDQNL VLYHJD SUHPD]D

Y) 3%Y YKV Y) V)NV Y&FP YD ¥P
JUDJPHQW RVWHQMD SRVRGH
, JGHODQ SURVWRUREQR PDW)D3%N RKR Y* Y)NV YET YO
]JUQDWD SRYUzLQD KUDRIDWUPHQWWRREDHQMD SRVRGH
EDUYD ]XQDM RUDQ~QD ,|QRML®EBURMWDRUREQR PDVD .
VWD VYHWOR UMDYD LQ MLQDWRNBRYUADR®L UDVNDYD LC
FLUDQR SODVWLEQR UHEERUPBWILXYQDWROLVDVWD VLYR R
GRUDYQR UDJEOHQMHQR WHBWMREWGQD RNUDV DSOLFLUDQ
FP z FP UHEUR PRWLY YRGRUDYQR UD]

Y)3%Y YKV Y) Y)NV YET ¥P 3%Y YKV Y) Y)NV YET YO Y QR UHEUR G FP z FP
JUDJPHQW RVWHQMD SRVIRI®BHPHQW RVWHQMD SR ;
,]JGHODQ SURVWRUREQR ,FGNODQ BRRRVWRUREQR
JUQDWD SRYUzLQD KUDSRYDzLQDURKEDSDYD LQ
EDUYD EUQD RNUDV NDQMDYDDRMWDV DSOLFL
PRWLY Y]SRUHGQL YRGRUEVURL PRWILML YRGRUD Y (8
G FP z FP QR UHEUR G FP z FP

V) 3%Y YKV Y* Y)NV YET YO
JUDJPHQW RVWHQMD SRVRGH
, JGHODQ SURVWRUREQR PDVD ]
SRYUzLQD KUDSDYD LQ JURED |
UMDYD RNUDV DSOLFLUDQR S
UHEUR PRWLY UD]JEOHQMHQR S

V) 3%Y YKV Y. Y)NV YET ¥0 3% ¥ YKV V) Y)NV YET WP 3%W YKV Y* Y)NV YAJHEUR & FP z FP
JUDJPHQW RVWHQMD SRVIRBHPHQW RVWHQMD SRVIRIBHPHQW RVWHQMD SRVRGH
,]GHODQ SURVWRUREQR ,GNODQBRERRWRUREQR ,FGMNODQUSURVWRUREQR PDWV)D3%WWUNGB@MIK Y)NV YET YO
JUQDWD SRYUzLQD KUDSRYDzLQDURKEDSDYD LQ JUWREWDEBRBYDzLQD JODGENDIRPR@MABYRHQMD SRVRGH
EDUYD VLYD RNUDV DSOX®DWDWOWRDY®D ]QRW UDM @B MWQ B MEDUWNDD Y]X Q D M, GV FURWWRMREQR PDVD .
VWLEQR UHEUR PRWLY RRGRWUDDQRUFRUDQR SO BWHPIQHMR D HENBRDY DSOLBRWIMIR SRDVIMIFD KUDSDYD LG
EOHQMHQR UHEUR G PRWLY FMRGRUDYQR UD]RB®RHOHEHUGRR RRIWLY YRGRUIBYQRREDEDHVYHWOR UMDYD |
EUR G FP z FP QMHQR UHEUR G FP ZDSOIFPLUDQR SODVWLEQR UHEUR
YRGRUDYQR UD]JEOHQMHQR UHEU
FP z FP

Y) 3%Y YKV Y( Y)NV YET YO
JUDJPHQW RVWHQMD SRVRGH
,]JGHODQ SURVWRUREQR PDVD
ER JUQDWD SRYUzLQD ]XQDM J
LQ JODMHQD ]QRWUDM KUDSDYD
ED EDUYD UMDYD RNUDV DSO
QR SODVWLEQR UHEUR PRWLY

Y) 3%Y YKV Y( YI)NV YET ¥P 3% ¥ YKV Y) * Y)NV YEY WB%Y WKV Y+ , -  Y)QR YDTEDHQMHQR UHEUR G F
YJUDJPHQW RVWHQMD SRVIRI®BHPHQW RVWHQMD SRVRGHY FP
,JGHODQ SURVWRUREQR ,AGNODQ BREBVWRUREQR )RIMDVUP HQWRERWHQMD SRVRGH
JUQDWD SRYUzLQD JODRBNIDWDGSRVRzZLQD KUDJOMDDRQ SUREWRUREQR PDV
JODMHQD EDUYD ]XQDMEPWQYD JQRWYDMRNUDV PSIOWDUBQREAMD UDV)
OLVDVWD VLYR UMDYD R/NWIEQRDBCEFRUPRWLY GBGRUDWMR]MDPM UGHE

QR SODVWLEQR UHEUR PROMWHQYMH@ERGBHEUR G FRRWUDMWREUQD RNUDV DSH#S
UDYQR UDJEOHQMHQR UHEUR G FP VWLEQR UHEUR PRWLY YRGR®
z FP EOHQMHQR UHEUR G FP z
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Y) 3%Y YKV Y' Y)NV YET YQ 3%Y YKV Y( Y)NV YET WD 3% W YKV Y% ) Y)NV YET Y
3HNYD IUDJPHQW RVWHQMDJPHQW XVWMD SRVRGH YV
,]JGHODQ SURVWRUREQR ,AONODQ® YUHWHQX PDVDJPIHQW MYLWND
ER JUQDWD SRYUzLQD JODWD DSIRY GHIORD JODGNDVYR JOMMHUQDWD SRYUzLQD KUD
QR JODMHQD EDUYD ]X@DM FYHYWORYMBWDR RUBQYPDLGEUUREWMD PREQR SRzZNRGR
LQ VYHWOR RUDQ~QD ]QRWBBMSWHRQWMD ] URERPDQDFEDUYD v VYHWOR RUDQ~QD SU

zD UMDYD RNUDV DSOLFLUDQR SODVWLEQR FP
UHEUR PRWLY YRGRUDYQR)UIBFOMRWINE Y)NV YET YO v
QR UHEUR G FP z FPQHF IUDJPHQW XVWMD SRYRGH YKV Y( Y)NV YET YO \%

,JGHODQ QD YUHWHQX PBWDHEDHIG@MAHQW RVWHQMD

Y)3%Y YKV Y) Y)NV YEUQ/DWD YL] JUDILWQH JOLI®BH GIRY QPLYDHWHQX PDVD ILQR JU
JUDJPHQW GQD SRVRGH | RRADVBI\OWMBIRQ JODMHQD BDWWD SRIYWZLQD JODGND LQ JODMHQD
,JGHODQ SURVWRUREQR PUDVOVWMRERFP SU XVWNMDVILMRER®PYD VLYNDVWR UMDYD G
JUQDWD SRYUzLQD KUDSDY¥P LQ JURED FP z FP
EDUYD UMDYD RNUDV DSOLFLUDQR SOD
VWLEQR UHEUR PRWLY YRGRUDYQR UD]
EOHQMHQR UHEUR SU GQD FP

Y) 3%Y YKV Y( Y)NV YET YO \%
JUDJPHQW GQD SRVRGH | RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD v WHPQR UMDYD ]XQDM RVWDQNL
EUQHJD SUHPD]D SU GQD FP

Y) 3%Y YKV Y) Y)NV YET YO \%
JUDJPHQW GQD SRVRGH
0DVD VUHGQMH JUQDWD SRYUzLQD
JODGND LQ JODMHQD EDUYD UMDYD SU
GQD FP

Y) 3%Y YKV Y* Y)NV YET YO %
JUDJPHQW GQD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR EDUYD OLVD
VWD RG RUDQ~QH GR WHPQR VLYH SU
GQD FP

Y) 3%Y YKV Y( Y)NV YET YO v
JUDJPHQW GQD SRVRGH
,JGHODQ QD YUHWHQX PDVD ILQR JU
QDWD SRYUzLQD JODGND LQ JODMHQD
QD VLM EDUYD UMDYD SU GQD FP

Y) 3%Y YKV Y) Y)NV YET YO %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,JGHODQ QD YUHWHQX PDVD ILQR JU
QDWD SRYUzLQD JODGND LQ JODMHQD
QD VLM EDUYD ]XQDM EUQD ]QRWUDM
RNHU SU XVWMD FP SU XVWMD ]
URERP FP
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Y) 3%Y YKV Y( Y)NV YET ¥p 3% Y YKV Y+ VY)NV YET YO Y
JUDJPHQW RVWHQMD SRVERNEHGD IUDJPHQW XVWMD ] RVWHQMHP LQ
,JGHODQ QD YUHWHQX PDVDJPHQW [BQD
QDWD SRYUzLQD JODGNPGH@®DQBWHRVWRUREQR PDVD JUQDWD
QD EDUYD EUQD RNUDWRYUHIQPR JODGND LQ GHOQR JODMHQD
WLY YRGRUDYQD OLQLMED®YD FPU®D SU XVWMD FP SU

FP XVWMD ] URERP FP

Y)3%Y YKV Y% Y)NV YETYY03%YY YKV Y$ VINV YET V Y
6NOHGD IUDJPHQW XVWNMDNOREWHQBHPHQW XVWMD ] RVWHQMHP
,JGHODQ QD YUHWHQX PDMIHOD@BUYBRVWRUREQR PDVD VUHGQMH
QDWD SRYUzLQD JODGNDQ@WDDIRNUZLQD ][XQDM KUDSDYD
EDUYD RNHU SU XVWMDQRWREMM JODGND LQ GHOQR JODMHQD EDU

YD VLYR UMDYD G FP z FP
Y) 3%Y YKV Y/ Y)NV YET YO \4
'U~DM SRNURYD Y) 3%Y YKV Y& Y)NV YET YO Y

0DVD GUREQR JUQDWD SRQYMWELQUIDIPHQW XVWMD ] RVWHQMHP

KUDSDYD LQ JURED EDUYPSHODWWDYWIVWRBUREQR PDVD JURER

RNHU GR VLYH SU GU~-DWMDQDWIP SRYUzLQD KUDSDYD LQ JUR

ED EDUYD UMDYD RNUDV JODYQLEH

QMH PRWLY VQRSL QDYSLEQLK OLQLM

SU XVWMD FP SU XVWMD ] URERP
FP

Y)3%Y YKV Y) Y)NV YET YO %
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,JGHODQ QD YUHWHQX PDVD VUHGQMH
JUQDWD SRYUzLQD JODGND LQ JODMHQD
EDUYD ]XQDM OLVDVWD VLYD LQ WHPQR
UGHED JQRWUDM VLYD SU XVWMD FP
SU XVWMD ] URERP FP

Y) 3%Y YKV Y$ VYINV YET Y Y
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD VUH
GQMH JUQDWD SRYUzLQD ]XQDM JODG
ND ]QRWUDM KUDSDYD LQ ]XQDM GHOQR
JODMHQD ]QRWUDM JURED EDUYD UGHEH
UMDYD SU XVWMD FP

¥Y) 3%Y YKV Y- Y)NV YET YO ¥
OHOH]HQ WHEDM
FP

Y)3%Y YKV Y* Y)NV YET YO '
6NOHGD IUDJPHQW XVWMD ] RVWHQMHP
,]GHODQ SURVWRUREQR PDVD VUHGQMH
JUQDWD SRYUzLQD JODGND LQ JODMH
QD EDUYD ]XQDM VLYR UMDYD ]JQRWUDM
EUQD SU XVWMD FP

Y) 3%Y YKV V) Y)NV YET YO Y
2YDOQD ~HOH]QD SDVQD VSRQD
FP z FP
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V) 3%Y YKV Y+ Y)NV YETYY03%YY YKV Y+ Y)NV YET YO Y
/RQHF IUDJPHQW XVWMD)URYRMHIDMKFWMD SRVRGH | RVWHQMHP
,]GHODQ SURVWRUREQR ,PGNODQBRIERRWRUREQR PDVD ]JUQD
JUQDWD SRYUzLQD KUDWDYBRWQUIXLRBD JODGND LQ GHOQR JODMH
EDUYD OLVDVWD RNHU QQ VAD'DY RNUBWENDVWR UMDYD QD UREX
DSOLND PRWLY EUDGDYNWWBOMBOUNVMFYMDMDYD SU XVWMD FP

FP SU XVWMD ] URERP FP
Y) 3%Y YKV Y$ VYINV YET Y Y

Y)3%Y YKV Y& Y)NV YEODYPHQW XVWMD SRVRGH ] RVWHQMHP
/RQHF ITUDJPHQW XVWMD, ]| GHVODHQ#MHPYWRUREQR PDVD JURER
,]GHODQ SURVWRUREQR JRIWDNDIJWBREFRJIZLQD UDVNDYD LQ JUR
JUQDWD SRYUzLQD KUDBDYBDWY DURADD SU XVWMD ] URERP
EDUYD UMDYD RNUDV JOLDFPQLEHQMH
PRWLY SUHEUWDQL VQRSL QDYSLEQLK OL
QLM SU XVWMD FP Y) 3%Y YKV Y, Y)NV YET YO Y
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
]JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD VLYD 1RWUDQMRVW YRGRUDY
QR IDVHWLUDQD SU XVWMD FP SU
XVWMD ] URERP FP

Y)3%Y YKV Y& Y)NV YET YO %
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JUR
ED EDUYD ]XQDM VLYD ]QRWUDM UMDY
NDVWR VLYD RNUDV JODYQLEHQMH PR
WLY VQRSL QDYSLEQLK OLQLM SU XVWMD
FP

Y) 3%Y YKV Y$ VYINV YET Y N4
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD ]JUQDWD
SRYUzLQD UDVNDYD LQ JURED EDUYD
]XQDM UMDYD ]QRWUDM RUDQ~QD =X
QDM QHNROLNR R~JDQ ]QRWUDM UMDYNDVW
SUHPD] G FP z FP

Y) 3%Y YKV Y% Y)NV YET Yo Y
/RQHF IUDJPHQW XVWMD ] RVWHQMHP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD UMDYD 5RE XVWMD QHNROLNR R~
JDQ SU XVWMD FP

Y)3%Y YKV Y$ Y)NV YET YO N
3LWRV IUDJPHQW XVWMD
,JGHODQ SURVWRUREQR PDVD GURE
QR JUQDWD SRYUzLQD JODGND LQ GHO
QR JODMHQD EDUYD VLYD G FP
z FP
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¥Y) 3%Y YKV Y+ Y)NV YETYYO03%YY YKV Y+

YNV YETYY03%YY YKV Y,

Y)NV YET YO %

SLWRV IUDJPHQW XVWMDURWWMRQAMMRWPWHQMD SRVIRI®BHPHQW RVWHQMD SRVRGH

,]GHODQ SURVWRUREQR ,GNODQ SRR WRUREQR ,FONODQUQURVWRUREQR PDVD
JODSRYVUZQ GIHORBDSDYD LQ $BRERLEDU KUDSDYD LQ JURED EDU

JUQDWD SRYUzLQD

]JUQDWD

JODMHQD EDUYD V VYHWOR UMRYPM BMDDPY ]QRWWYDM BM@YDG1HNROLNR R~JDQR RNUDV

DSOLFLUDQR SODVWLEQ@PUHEURPPRWLY
YRGRUDYQR UD]JEOHQMHQR UHEUR LQ UD]

DSOLFLUDQR SODVWLEQR UHEUR PRWLY
YRGRUDYQR UDJEOHQMHQR UHEUR G

EOHQMHQR UHEUR Y REOLNY REWY MHQHYEUNHNV YEA Y0 PP

9 SU XVWMD FP JUDJPHQW RVWHQMD SRVRGH ] GU~

,]JGHODQ SURVWRUREQR PDVD V

Y) 3%Y YKV Y+ Y)NV VUQBPWD BRYUzLQD KUDSDYD
JUDJPHQW XVWMD SRV R GEDJUR\DW HIQWDHD G FP
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDWD3UR YUR Y$ Y)NV Y
ED EDUYD UGHENDVWR)WMDFBQRNR\DWHQMD SR
DSOLFLUDQR SODVWLEQRGHIWBWRS PRVWRUREQR PDV
WLY YRGRUDYQR UD]EOBRVUOQRDHBEOMGND LQ GHOQR JODMHQD
SU XVWMD FP SU XV\WEDDYDURKRDM UGHENDVWRYYMBDWD YKM Y& Y)NV YET YO \%

FP WUDM UMDYD RNUDV DS0DBPUDWRRVODVAME SRVRGH

QR UHEUR PRWLY SRzHY|GB®RQISWIRVGWRUREQR PDVD JUR

Y)3%Y YKV Y% Y)NV YEFMOz YFP ER JUQDWD SRYUzLQD ]XQDM JODG
JUDJPHQW XVWMD SRVRGH ] RVWHQMHP ND JQRWUDM KUDSDYD LQ ]XQDM JODMHQD
,JGHODQ SURVWUREQR PDWD) 3WQDYKY Y+ Y)NV YORWWDMYGHOQR JODMHQD EDUYD ]XQDM
SRYUzLQD KUDSDYD LQ JUREEHEWWRVWHQMD SRVWEBPQR UMDYD ]QRWUDM QHNROLNR VYH
YD v WHPQR UMDYD QHNR|GHNFOR~SDRDWRUREQR WDWDzDLERUDYV DSOLND PRWLY SRO
SU XVWMD FP SU XVWNDWDRERFUzZLQD JODBMR-GDIQDOHISND G FP z

FP QD EDUYD ]XQDM EUQDFFRQRRVUDM VLYD
RNUDV ~OHEOMHQMH PRWLY L] '

Y) 3%Y YKV Y, Y)NV YL YVQRSLYSRzZHYQLK OLQLM G
3LWRV IUDJPHQW XVWMD ] RRWHQMHP
,]JGHODQ SURVWRUREQR PDY
SRYUzLQD JODGND LQ ]X
QD VLM ]QRWUDM JODMHQE
EUQD ]QRWUDM RNHU SUR
PQHMzD UMDYD SU XVWMD¥E

Y) 3%Y YKV Y+ Y)NV YET YO Y)3%Y YKV Y+ Y)NV YET Yo %
/RQHF V VWR~EDVWLP YUDWRP |UDJPHQW JUDJPHQW RVWHQMD SRVRGH
RVWHQMD Y)3%Y YKV Y$ Y)NV VEGH@MDQ SURVWRUREQR PDVD ]JUQD
,]GHODQ SURVWRUREQR )RMDVMPHGWRE/WHQMD SRVWBHSRYUzLQD UDVNDYD LQ JURED EDU
QR JUQDWD SRYUzLQD ]XGBOD®BGRBWRUREQR YPDVDXQDWHGRQMHD ]QRWUDM UGHENDVWR
JQRWUDM KUDSDYD LQ ]XRDQDWIDMHRYD QMD JODGMDYHM 6KXQRMR QHNROLNR R~JDQR G
VLM ]QRWUDM GHOQR JODMM\WQHQ EDEIYWDYD |JXQDMFPU®D ]ERWUDM
]XQDM EUQD ]QRWUDM VMWHP GRUMDYBORNUDYV DSOLFLUDQR SOD
EOMHQMH PRWLY YRGRUWYBEGROUBEMR BRWLY YRGRIWYQRKYD% Y)NV YET YO \%

FP z FP EOHQMHQR UHEUR G FPDIPHQMPRVWHQMD SRVRGH
,]JGHODQ SURVWRUREQR PDVD JURER
JUQDWD SRYUzLQD KUDSDYD LQ JURED

EDUYD ]XQDM UGHED ]QRWUDM EUQD
RNUDV DSOLFLUDQMH PRWLY FLNFDN OL
QLMD G FP z FP
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Y) 3%Y YKV Y& Y)NV YEVY®B%Y YYKV Y& Y)NV YET YO v
/RQHF IUDJPHQW XVWMD2NR\RWEBRMHFUHGLQL SUHYUWDQD SOR
,]JGHODQ QD YUHWHQX PR¥DFDVUHGQMH
JUQDWD L] JUDILWQH JOLJ@BH CBRY SURY WRUREQR PDVD JURER
UDVNDYD LQ JODMHQD FD@DWD VARDUZzZLQD KUDSDYD LQ JURED
SU XVWMD FP SU XVWMWDY]DURKR®M VYHWOR UMDYD ]JQRWUDM

FP EUQD SU FP

Y) 3%Y YKV Y& Y)NV YET Y,
/RQHF IUDJPHQW XVWMD
.]JGHODQ QD YUHWHQX PDV
JUQDWD L] JUDILWQH JOL
PD]DVWD LQ GHOQR JOD
VLYD SU XVWMD FP S
ERP FP

Y)3%Y YKV Y+ VY)NV YET YO 4
/RQHF IUDJPHQW GQD ] RVWH@MNP YKV Y& Y)NV YET YO \%
,]JGHODQ SURVWRUREQR )RIDVPHQWHG/QWD SRVRGH
JUQDWD L] JUDILWQH JOLIBHGRY QPLYUHWHQX PDVD JURER
QD PD]DVWD LQ JURED RDQDWD VARDUzLQD JODGND LQ GHOQR
RNUDV JODYQLEHQMH PPOWMHQWQRBUYD v WHPQR UMDYD =QR
QDYSLEQLK OLQLM SU GWDDMMRP-JDQR SU XVWMD FP SU
XVWMD ] URERP FP

Y) 3%Y YKV Y& Y)NV YET YO \%
JUDJPHQW Y VUHGLQL SUHYUWDQH SOR
ZELFH
,]JGHODQD QD YUHWHQX PDVD ILQR ]JU
QDWD SRYUzLQD JODGND LQ JODMHQD
QD VLM EDUYD v VYHWOR RUDQ~QD RNUDYV
YUH] PRWLY GYH YRGRUDYQL OLQLML
G FP z FP

V) 3%Y YKV Y% Y)NV YET YO %
7ULQR~QLN
,JGHODQ QD YUHWHQX PDVD VUHGQMH
JUQDWD SRYUzLQD KUDSDYD LQ JURED
EDUYD ]XQDM WHPQR UMDYD ]JQRWUDM
EUQD RKUDQMHQD QRJD RNHU &HORWQD
]XQDQMD SRYUzZLQD QDUHEUHQD Y
FP SU XVWMD FP
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N Y) 3%Y YKV Y+ Y)NV YET V
0 N
/RQHF IUDJPHQWL XVWMD ] RVWHQMHP LQ
GQD ] RVWHQMHP
,JGHODQ QD YUHWHQX PDVD VUHGQMH
JUQDWD L] JUDILWQH JOLQH SRYUzLQD
PD]DVWD LQ JODMHQD EDUYD VLYD
RNUDV JODYQLEHQMH LQ YUH] PRWLY
VQRSL QDYSLEQLK OLQLM LQ SRG XVWMHP
ULEMD NRVW Y FP SU XVWMD
FP SU GQD FP

Y) 3%Y YKV Y! VY)NV YEWY®B%YYYKV Y! Y)NV YET Y
JUDJPHQW XVWMD SRVRGHHSRDWHQMMHPY VUHGLQL SU
,]GHODQ SURVWRUREQR #A1FD JUQDWD
SRYUzLQD JODGND LQ GHGRADEDQRPBQHWHQX PDVD ILQR
EDUYD ]XQDM RUDQ-~QD ]UQ@PWWDMERMYYD.QD JODGND LQ JODMHQD
G FP z FP EDUYD v VYHWOR RUDQ~QD G FP
z FP

Y)3%Y YKV Y! Y)NV YET Y,
JUDJPHQW RVWHQMD SRVRG
,]IGHODQ SURVWRUREQR
JUQDWD SRYUzLQD KUD
EDUYD ]XQDM OLVDVWD
EUQD ]QRWUDM VYHWORU
QHOLUDQMH PRWLY YRGR
OXUH G FP z FP

Y) 3%Y YKV Y!  Y)NV YEWYB%YYYKV Y! YNV YET YO N
JUDJPHQW RVWHQMD SRVRGEBM SRNURYD
,JGHODQ SURVWRUREQR (FIDWMD [W@DMWD SRYUzLQD KUDSDYD LQ
SRYUzLQD UDVNDYD LQ JURED EDUYD v VYHWOR RNHU SU GU-~D
]IXQDM OLVDVWD RG UMBBPH SBRINGRNH B G R
EUQH JQRWUDM VYHWOR UGHED RNUDV
~OHEOMHQMH PRWLY U L &

FP z FP

Y) 3%Y YKV Y& Y)NV YET YO N
2NURJOD Y VUHGLQL SUHYUWDQD SOR
ZELFD
ODVD ILQR JUQDWD SRYUzLQD JODG
ND LQ JODMHQD QD VLM EDUYD v WHPQR
RUDQ~QD SU FP
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SKLEP

= LINRSDYDQML QD kPDWHY~X VPRNFDQOVKB®RYR SUD]JJRGRYLQ
OMH Y 6SRGQML 6DYLQMVNL GROUQORIQPNV HW/MRYH MH UD]J]SURV
VHQzNL WHUDVL NL LPD JOHGH Q@B RHNR@RRRGGREUR OHJR /H~L
UHELFH %ROVND QDG RNROLzZNLP QWHUMHMRP SD MH QHNROLNR GYLJ
WDNR GD MH PRUHELWQH SRSODYH @GRWHWEAIH YHUMHWQR QLVR PRJO
,PD RGOLEHQ SUHJOHG QDG RNROQHMR GHWFRDNL 6DYLQML oH Y EDVX
REVWRMD MH Y QHSRVUHGQL EQLSROHFEHUMHWQR SRWHNDOD WXG
QD SRW L] /MXEOMDQVNH NRVBRIVUH G QYRVRINRWDMHUVNL ,] QH
OLFH kKPDWHY~D SR]QDPR YHE URPNVOVKNHIDMGE Y EOL~LQL *
SD QDM EL ELOD RE ULPVNL FHWWYDMFORIQDV&HOHMD WXGL SRV
GLD¥160 7XGL SUD]JRGRYGRR/GIOMADMGLZED VR Y
6DYLQMVNL GROLQL GRNDM SRJROM-MHLDQRWK RPHQLPR OH QDME
QDMGLzZEH L] SRIQRODWHQVNHJIJDLREGREMD 7UQDYR 1RYzDN 7

VV 1RYzDN HW DO LQ JRPS®QGDLPHRELZED ]QDQ
QRP *UL~H v kHzZzEH 7HU-~DQ VvV
1DVHOMH MH QDVWDOR Y EDVXH3RQEH-BURQRDVWH GREH YHUM
QMHQHP |DEHWNX NDU ND~HMR RRMGE® NL MLP ODKNR QDMGH
OHOH QD QDMGLzELK NDNUzQDFERGMEDMQ SOV *RWRYOMDK 5
LQ 20RULV 7R SRPHQL GD VRGILQHRMYMH REURYLWLzZNH VNXS
VWDMDOR NRQWLQXLUDQR YVDMEBGRDORQ@HD SR]QH EURQDVWH GR
QD |DEHWNX VWDUHMzH ~HOH]QH/SBEHD +D& RVWDMD RGSUWR
QMH 9HUMHWQHMH MH GD MH SRLORQBXQHLURYLWLzZNH VNXSLQH
NDM EDVD RSXzZEHQR LQ ]QRYD SRPBOMHI®R Y EDVX +D % R]L
EHWNX UXzNH VNXSLQH NL MH KEVLHRIDPPE MBNRU MH ]QDQR W
6DYLQMVNH GROLQH 3RGREQR VQWDBWRI SRVHOLWYH Y EDVX SR]
QDVWH GREH LQ QD ]JDEHWNX VW|DVEOMEHL PRIOH]QH GREH ODKNR
WXGL QD QHNDWHULK GUXJLK zV BMHQMKNIYK QDMGLZELK QSU Q
JRUL +D $ GR +D ' Y 2UPR~XObHMB IRZWH @L '+ D
% GR +D' 0oDO VR RVWDQNL WHIQDINRERP®IQD kKPDWHY ~X
OH QHNDM MDP LQ NXULzE .NUCSMDQMHMRUGWBR VNDQ OH V
GQL URE WHUDVH QD NDWHUIUMH JQBNHDBEVIDH~DOR VWUXNW X
NROLNRU QLVR ELOH XQLEHQHV IDDHKWMR WUREFDNXMHPR SURWL
GLENX NL VH UD]JWH]D SURWL GYRUFX kWURYVHQHN
9 EDV PODMzH ~HOH]QH GREH QBMBHUMHWWQHMH Y QMHQR SR]Q
GDWLUDPR UXzZHYLQVNH RVWDQNH HH PRUGD FHOR GYHK VWDYE
NRU ND~H VR SUHELYDOFL RE NRUBGIORWHQVNHJID REGREMD ]
GQH OHJH SRQRYQR SRVHOLOL zQR RRWHQRzZzNR WHUDVR SRGRE
VWRULOL WXGL GUXJRG SR 60REEYHQDMGHPRQRODWHQVNH QDMG
QDPUHE SRIJRVWR QD SRIJQREURQDMMRGREQLK LQ VWDUHMzH~HOH
GREQLK QDVHOELQDK YVH RG .XRDURIDMWNHHIR .UDMLQL SUHN
%ULQMHYH JRUH LQ 3RzZWHOH .ROINHODMMWQNMMHID REGREMD Q
SUHGVWDYOMD WXGL NRQHF QDW HBEOQHD @DMKPEHVHY ~X NDMWL DQ
ND~HMR ]JJRGQMHULPVNH REOLNHWQHWMH@EUKPDWHY~ QDMYHUM
zOH NRW LPSRUW .RW QDMPOBMAHIGDMITXEH QD QDMGLZEX ML
NR LQWHUSUHWLUDPR NRW SRVOHR\GMH WOMOHNH SUD]JJRGRYLQVNH S
ZWURYVHQHZNH WHUDVH
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