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*HGUXFNW DXI FKORUIUHL JHEOHLFKWHPURDBEQBO *HEUDXFKVDQOHLWXQJ

'"UXFNIDUEHQ HQWKDOWHQ SIODQ]JOLFKH COH 3DSLHU LVW UHF\FHOEDU

&R

§ $1'5(%6 67,+/ $*

& 9% 0

GHXWVFK

, QKDOVYH] HEKQY

9REZRW THRKQMWFKH' DMQ

,QRP DIRGHQ| X GHVHU* HEUDXFKVDQBLMQ) gtl)ﬂ%%JOHQUJOHVL\jgQGJ?\}?LTWX%J o
*HOWHQGH 'RNXPHQWH

. HQQJHLFKQXQJ GHU :DUQKLQZHLVH LPSﬁﬁ‘\Tv

6\PEROH LP 7H[W ( WDWM®BI XQG =XEHKGU

|’ (UVDW]WHLOH XQG =XEHKgU
IDGHJHUOWH (QVRUHQ

6\PEROH IDGHJHUOW HQWVRUJHQ

6 IEKHUKHWKIQZ HVH (8 . RARP MANHNGXQ) i
‘:DUQV\PEROH .RQIRUPLWOWVKLQZHLV /DGHJHUOWH
%HVWLPPXQJVIHPODH 9HUZHQGXQJ  $QKUWQ

$QIRUGHDXQCBHQ %HQXW]HU 67,+/ +DXSWYHUZDOWXQJ
$UEHLMLFKHXQG 8PJHEXQJ 67,+/ 9HUWULHEVJHVHOOVFKDIWHQ
6LFKHUKHLWVJHUHFKWHU =XVWDQG 67 +/ PSRUWHXUH

IDGHQ

(OHNWULVFK DQVFKOLHDPHQ
$XIEHZDKUHQ
5HLQLJHEQ:RQW 5HSDULHUHQ

/ DGHIHOWHQDWEHIHWP DFKHQ

IDGHIJHUOW HLQVDW]EHUHLW PDFKHQ

SNNX @GHQXQG/ (' V

/IDGHJHU W DMQKLPRQWLHUHQ
$NNX ODGHQ

/(' DP /IDGHJHUOW

$ XIEHZ DKUHQ
/IDGHJHUOW DXIEHZDKUHQ

SHQUHQ
IDGHJHUOW UHLQLJHQ

:IJ!NQX(I-}SHNSD.HI-Q
/IDGHJHUOW ZDUWHQ XQG UHSDULHUHQ

6 WXQIHQ EHKHEHQ )
BWCUXQJIHIGBHNUOWY EHKHEHQ

5 ' IH‘ '"LHVH *HEUDXFKVDQOHLWXQJ LVW XU KHEHKWIHHEROWDERR YHRWEHWDIWWHRO HEBVRQGHUV G
I00WLIXQJ TEHUVHWIXQJ XQG GHU 9HBDWEHRWXQJ PLW HOHNWURQLVFKHQ

&



GHXWVFK 9RUZRUW
9RZRW . HQQ HEKQXQJ GHU: DUKIZHWHIP 7THW
A *()$+5

/ILHEH .XQGLQ OLHEHU .XQGH '"HU +LQZHLV ZHLKNUOWHDRXHL® IBBLH |X VFKZHU

HV IUHXW XQV GDN¥76tHHQWKAKLHGH&HUPFHHI X Q IKR RREHUKUHQ

‘LU HQWZLFNHOQ XQG IHUWLJHQ XQVHUHLBURQONMWWH® ODDQDKPHQ N¢QQHQ VF
6SLWIHQTXDOLW@G GHHW H%SHGHEKHLVVH XONBOHW]XQIJHQ RGHU 7RG YHUPHLGHQ

. XQGHQ 6R HQWVW HXHA KBRIKIGIX RWHHUOOVVLINHLW

DXFK EHL H{WUHPHU %HDQVSUXFKXQJ A
67,+/ VWHKW DXFKXDWO I6\8 OW]ERTP 6HUHN : $5181*
)DFKKDQGHO JHZOKUOHLVWHW NRPSHWHYWHQREHLY WK WgéNL*QHEBLH IX VEKZHL

(LQZHLVXQJ VRZLH HLQH XPIDVVHQGH WHFEXROW I FR K3

‘LU GDQNHQ ,KQHQ IiU ,KU 9HUWUDXHQU)E;J}}‘%éﬂ%%%végwﬁﬁugiég)HY%S;SS:EQVF‘

JUHXGH PLW ,KUHP 67,+/ SURGXNW

+,1: (,6
Q ’ 'HU +LQZHLV ZHLKUOWHDXKL*HIDBLH ]X 6DFKVF
; ITKUHQ N¢QQHQ
0 'LH JHQDQQWHQ ODPQDKPHQ N¢cQQHQ 6D/
'U 1LNRODV 6WLKO YHUPHLGHQ
: ,&+7,* 925 * (5 $8&+ /(6(1 81" 6\ P ERBIIP 7I-[W

$8)% : $+5(1
(T[] LHVHV 6\PERO YHHZELDWLIWHO LQ GL
L e UDXFKVDQOHLWX Q3

,QRP DIRGHQ] X GHVHU
* HEUDXFKVDQBLMY)

* HIMQEH" RNXP HQM
(VJHOWHQ GBHFERINBEHWVYRUVFKULIWHQ
i =XVOW]OLFK ]X GLHVHU *HEUDXFKVDQOHLWXQJ IROJHQGH
'RNXPHQWH OHVHQ YHUVWHKHQ XQG DXIEHZDKUHQ
¥ *HEUDXFKVDIJO HINNXYI67,+/ $5
¥ BLFKHUKHLWVKLQZHLVH $NNX 67,+/$3
¥ 6BLFKHUKHLWVKLQZHLVH $NNX 67,+/$.

¥ 6LFKHUKHLWVL@BMRYPBHBWNRWY XQUG 3URGXNWH
PLW HLQJHEDXWHP $NNX ZZZ VWLKO FRP VDIHW\ GDWD
VKHHWYV

R



[EHUVLFKW GHXWVFK

1 HWWMANHU
'HU 1IHW]VWHFNHUH $RVEKQG&MWOGI W XQJ
6WHFNGRVH

1 HMMQI WIKIGS

6\ P ERBI
'LH 6\PEROH N¢QQHQ DXI GHP /DGHJHUOW
JROJHQGHYV

(OHNWURJHUOW LQ HLQHP JHVFKORVYV
5DXP EHWUHLEHQ

E BURGXNW QLFKW PLW GHP +DXVPiOO F+

6 IFKHKHWKIC(Y HWH

- DUV P ERG

'"LH :DUQV\PEROHIDDGHJGHWBHW EHGHXWHQ )R

6LFKHUKHLWVKLQZHLVH XQG GHUH«
EHDFKWHQ

*HEUDXFKVDQOHLWXQJ OHVHQ YHL
DXIEHZDKUHQ

/ DGHIHUEWS/ i )
'DV /IDGHIJHUOW O EMWS$$S KNGV 67,+/ $3

| DGHIHDW/ RGHUS$/

'DV IDGHJHUOW OO EMWSSNNXV/ $3 XQr IDGHIJHUOW YRU 5HJHQ XQG )HXFKYV

67,+/ $5 "W VEFKiW]HQ

r« G

'"LH /(" JHLIJW &/KY &WMN /DGHIJHUOWV g

$ QURKOWBIWWQJ .

'LH $QVFKOXVVOHLWXQJ YHUELQGHW G D W-MEERXQINI EPWZDH 0 MZ BRGRQ)
IHW]JVWHFENHU 'DV /DGHJHUOW 67,+/ $/ OOGW GLH $NN>

$3



GHXWVFK 6LFKHUKHLWVKLQ:

'LH /DGHJHUOWH 67,+/ $/ XQG $/ O DIGEH. IGH. WV $\WNHNGE H Q% HEDXWW]HU IROJHQGH
67.+/%. $3 XQG $5 $QIRUGHUXQJHQ HUIiOOW

A . $5181* ¥ '"HU % HQXW]HU LVW DXVJHUXKW

CY /IDGHJHUBWH XQG $NNXV GLH oLFkw vRoHY 0 HQXWIHEHLVW N¢USHUC
VLQG NCQQHQ %UOQGH XQG ([SORVLRQHX @)Xk WLJI IOKLJ GDV /DC
3HUVRQHQ N¢QQHQ VFKZHU YHUOHW]W REHY GHWMQ'H® ZHDE&QV GHU %HQ X
XQG 6DFKVFKDGHQ NDQQ HQWVWHKHQ ~ VHQVRULVFK RGHU JHLVWLJ
U0LW HLQHP /DGHJHUOW 67,+/SI‘GD])( GOKRLI LVW GDUI GHU %

$SNNXV 67,+/$%. XQG $3 ODGHQ XQWHU $XIVLFKW RGHU QDF}
UOLW HLQHP /DGHJHUOBOW 67,+/ §XUFKEHRH YHUDQWZRUWO|
$/ GLH $NNXWV$67 $3 XQG $5 GDPLW DUEHLWHQ

ODGHQ ¥ '"HU %HQXW]HUMNDEQHLIBHY /DGHIHU

CY )DOOV GDV /D GEHNWIOPWY XQQFKIHP O D YHUZ']'—!%NBFLQ/\PHQ XQG HLQVFKOWIHQ .
ZLUG N¢QQHQ 3HUVRQHQ VFKZHU YHUOBWHWRGHN QXW. WY LVW YROOMO
ZHUGHQ X(gG 6DFKVFKDGHQ NDQQ HQWVW%Iﬁ.‘-I XW]HU ZHLFGI"‘@NQBWLR(
it / DGHJHUOW VR YHUZHQGHQ ZLH HV LQ gHHJ H’l@XQJHQ IX/QWK"W $Q HLQ"

HEUDXFKVDE@EBMEWXIQHEHQ LVW %HUX|I DXVJHELOGHW

REHX ¥ 'HU %HQXW]HU KDW HLQH 8C
_$Q Q]FQD?CGQO‘H'QM“”U YRQ HLQHP 67,+/ )DFKKOQGAQ
A : $5181 HLQHU IDFKNXQGLJHQ 3HUV

CY %HQXW]HU RKQH XQQ N SQWHY GHIHV*HIDKEHY RU HU GODOHGNMWHDGHJH
GHVY /IDGHJHUOWYV QLFKW HUNHQQHQ RGHWQUZWQWW(OW]HQ
'"HU % HQXW]JHU RGHWPRQBE WL QQHQ VFKZHU
YHUOHW]W RGHU JHW¢WHW ZHUGHQ ¥ '"HU % HQXW]JHGXIWWAK QONIRWMRO OHGLNLI

i *HEUDXFKVDBROUHQWX@UWWVHKHQ REEY URIJHQ EHHLQWUOFKWLJW

DXIEHZDKUH
Q i )DOOV 8QNODUKHLWHQ EHVWHKHQ (LQI

DXIVXFKHQ

i )DOOV GDV /DGHIHUOWGHYUH 3HUVRQ
ZHLWHUJHJHEHQ ZLUG *HEUDXFKVDQOHLWXQJ PLWJHEHQ



6LFKHUKHLWVKLQZHLVH GHXWVFK

$ UEHWEHIHEK XQG8 P JHEXQJ CY BHUVRQHQ N¢QQHQ iEHU GLH $QVFKOXV
* 3HUVRQHQ N¢QQ HQ G HQ OHMGRG M U & W
A : $5181 NDQQ EHVFKOGLJW ZHUGHQ

CY 8QEHWHLOLJWH JHNYRQHQ@ GLHGHIDK U K¥Q VFHKY XVVOHDWIXQB ROPFEHQ YHUOHJH
/IDGHIJHUOWYV X Q G KGHHV 6MOIHRNPW UQ VFKW HUNHQQHQ

XQG QLFKW HLQVFKOW]HQ 8QEHWHLOLJIW AL XQG
7LHUH NCQQHQ WFKZ RGN B UBIMW ¢cWHW ZHU %hmu

18QEHWHLOLIWH 3HUVRQHQ R0k i s X I e e Vioe’
"IHUQKDO\iVHQ ¥ 'DV /IDGHJHUOW LVW XQEHVFKOGLJIW
U/DGHIJHUOW QLFKW XQEHDXIYLFKWHIMWORYVYEREHU xoc wurFN
UGLFKHUVWHOOHQ GDVV .LQGHU QLFKW PLW GHP
IDGHJHUOW VSLHOHQ N(;QCA . $5181*

CY 'DV /IDGHJHUOW LVW QLFKW ZDVVHUGCY. .Q.HLQHP ,QLEXIHY HFKMHCHEWVWDQG Ng
RGHU LQ IHXFKWHU BRUWEX\Q Z LIH® UND QRDMW HXOH QLFKW PHKU ULFKWLJ IXQNW
HLQHP HOHNWULWPKPH 6 FKIO DIHIR XW]H B LFKBIQKHLWVHLQULFKWXQJHQ DXDPHU .U
YHUOHW]W ZHU/®HBM XD BDNVDQQ EHVFRAGBYRWHQ NCQQHQ]WFRBHW YHWQW\WW ZH

ZHUGHQ i (LQ XQEHVFKOGLIJWHY /DGHJHUOW YHU

N\ U LLEKRW LR S HQHRKWQIEQ THXFKWHYS, 00V 6DV /IDGHIHUOW YHUVFKPXWIW |

'I 8PJHEXQJ EHWUHLEHQ /IDGHIJHUOW UHLQLJHQ XQG WURFNQHQ
t IDGHIJHUOW QLFKW YHUOQGHUQ

~ i ABOYMRBGH QLB HQ CLH C1IoXQIH
¢y 'DV /DGHJHUOW LVW QLFKW JHJHQ DO %Q{_I%SF;\W/%% L% \%

JHVFKiW]W )DOOV GDV /IDGHJHUOW EHV

8PJHEXQJVHLQIOIVVHQ DXVIHVHWIW LViy( O INQAGCD V. VIFKIBHUR® WD NWH G H
LQ %UDQG JHUDWHQ RGHU H[SORGLHUH?ﬁ3%\(@§FH%—<WQ@%FWDOOLVFKHQ *
VFKZHU YHUOHW]W ZHUGH XQG 6DFKVF

Howvwhrhoo ] Q xQ LGEHQ XQG NXUJVFKOLH
i /IDGHJHUOW LQ HLQHP JHVFKORVVHOQ K G DXEHE MUSRE NHEKY clIQHQ

SDXP EHWUHLEHQ i )DOOV 8QNODUKHLWHQ EHVWHKHQ (LQ!
i / DGHIJHUOW QLFKW LQ HLQHU OHLFKW EXIWXBGEBHQHQ XQG QLFKW LQ
HLQHU H[SORVLYHQ 8PJHEXQJ EHWUHLEHQ

U /IDGHIJHUOW QLFKW DXI HLQHP OHLFKW EUHQQEDUHQ
8QWHUJUXQG EHWUHLEHQ

i / DGHJHUOW LP 7THPSHUDWXUEHUHLFK JZLVFKHQ i& XQG
i& HLQVHW]HQ XQG DXIEHZDKUHQ



GHXWVFK 6LFKHUKHLWVKLQ:

/ DAHQ i THW]VWHFNHU GHU $QVFKOXVVOHLWXQ
] * 9HUOOQJIHUXQJ\WQHH UWKIQW LLIQLBV WD O O L
A $5181 DEJHVLEFKHUWH BWBFKXGCWMHREWDNW VW

CY :OKUHQG GHV /DGHQV NDQQ HLQ EHVRK®GHIW D REGHI® JHKD Bl IR XWN]R FE K D O W H U
GHIHNWHYV /DGHJHOQRKXQUHZKKQ RGHU UDKEKH®Y DQVFKOLHDHQ

3HUVRQHQ N HQ YHUOHW]W ZHUGHQ XQG 6DFKVFKDGHQ ND
HQWVV\?HKQHQQQQ © ] X (OSH BAT Pk EBESWHIRERU xQuHHLIQHWE

) NDQQ ]X HLQHP HERKNOWULVEKHQ 3HUVRQ
U ITHWIVWHFNBWBWNFNGRVH JLHKHQ NCQQHQ VFKZHRGHHWUDHWIWHW ZHUGHQ
CY 'DV /IDGHJHUOW NDRIWFEHQ XY :OUPHREIXKHY OHUODQIHUXQIJVOHLWXQJ PLW GH
FIEHUKLW]HQ XQG BX¥BQVHODQRBUVRQHQ /N¢QXHIAVTXHUVFKQAWW YHUZHQGHQ
VFKZHU YHUOHMW WWRBHWUWGHWXQG 6DFKVFKDGHOQ
NDQQ HOWVWHKHQ

U /I DGHJHUOW QLFKW DEGHFNHQ A $5181*

CY :OKUHQG GHV /DGHQV NDQQ HLQH IDOVI

RGHU HLQH IDOVFKH 1HW]JIUHTXHQ] ]X HL

( GNAMVK DQFK@BHQ GHP /IDGHJHUOW VIXGHIHUDOW NDQQ EHVF]
.RQWDNW PLW VW DRPN HLOHMGNRQ® GXUFRKURAHH QGH

BUVDFKHQ HQWVWHKHQ i BLFKHUVWHOI®HEWEDIYNQRIXQJ XQG GLH

¥ 'LH $QVFKOXVVOHLWXQJ RGHU GLH 9HUbOB®WDINWHX & 53 HAHWYO W LK IBHHWS Q ID EH Q
EHVFKOGLJIW GHP /HLVWXQJVNADRKHIHU GWY (EHUHLQVYV

¥ "HU 1HW]VWHFWKAKO BEWYOHLWXQJ RGHGYGROOV PHKUHUH /DGHJHUOWH DQ HLQH!
9HUOOQJIJHUXQJIJVOHLWXQJ LVW EHVFKOBQIMVFKORVVHQ VLQG N¢QQHQ ZOKUHQ

: HOHNWULVFKH %DXWHLOH i{EHUODVWHW
¥ 'LH 6WHFNGRVH LVW QLFKW ULFKWLJ %?M%WH}?QQHQ VLEK HUZOUPHO XQG
DXVOGVHQ 3HUVRQHQ@ NHUDHW VW KRZGIH U

A * ()$+5 ZHUGHQ XQG 6DFKVFKDGHQ NDQQ HQWVYV

CY .RQWDNW PLW VWURPIIKUHQGHQ %DXW{LH_%W&HQWQHme%%PQ HLQH 6WHFNG
BWURPVFKODJ IiKUHYU NDWQ ®HNEXEHU Y H# UDGHMIMUOW QL PKEW BWHRNGRVHQ DQVFF

RGHU JHWeWHW ZHUGHQ H IDOVEFEK YHUOHJWH $QVFKOXVVOHL

0 6LFKHUVWHOOHQ GDVV GLH $QVFK8\“§§\Z%\\/\/§\§\%@%’\%§%@,OHLWXQJ NDQQ EHVFKO

9HUOOQJIHUXQJIVOHLWXQJ XQG GHUHQ J HROOS B UCE HAHUWR Q HQ N
XQEHVFKOGLJW VLQG YHUOHW]W ZHUSMHF KQBVEDHLWXQJ RGH L
)DOOV GLH $QVFKOXVVOHLWXQJ9F~\‘@Q©Q3]IHHJXQJVOHLWXQJ NDQQ [EHVFK@(
9HUOOQJIHUXQIVOHLWXQJ EHVFEBOQVFWO XMW OHLWXQJ XQG 9HUOBQIHUX(

. ~ ) JHLFKQHQ GDVV 3HUVRQHQ C
i %HVFKOGLIJWH 6WHOOH QLFKW EE&%QS

U IHWIVWHFENHU DXV GHU 6WHFNGRXH JRKRNSHLwxos xoc sHUOBQIHUX

0 $QVFKOXVVOHLWXQJ 9HUOOQJIHUXQJVOHULWKIHQX G® \GWE\DHER @/L RIGW W WU ZLF N
1HW]VWHFNHU PLW WURFNHQHQ +OQGHQ DQIDVVHQ




6LFKHUKHLWVKLQZHLVH GHXWVFK

0 $QVFKOXVVOHLWXQJ XQG 9HUOOQJHUXQSNEMEIKHRYQJ VR
YHUOHJHQ GD¥WWAKOGLBMW JHNQLFMW PG

T
JHTXHWVFKW ZHUGHQ RGHU VFKHXHA . §5181*

i $QVFKOXVVOHLWRQHAUQE WBHDOWXQLY, (LQGHU N¢QQHQ GLH *HIDKUHQ HLQHV /
CO XQG &KHPLNDOLHQ VFKiIW]HQ HUNHQQHQ XQG QLFKW HLQVFKOW]HQ .L

. N YHUOHWIW RGH >€]HW(;WHW ZHUGHQ
U $QVFKOXVVOHLWXQJ XQG 9HUOOQJHU..X$QN]%>?I-& WJ?S?Q/(?H&M(?HP
WURFNHQHQ 8QWHUJUXQG YHUOHJHQY
GV :OKUHQG GHUZUWEMNWLFK GLH U /DCI;EHJZHUOW DXBHURBDDHL &HUYRQ .LQGH
9HUOOQJIJHUXQJVOHLWXQJ :HQQ GLH -6 PR &LPMW')%mLHDHQ
NDQQ NDQQ GLH :OUPH HLQHQ %UDQGY DXV ORBHQHUOW LVW QLFKW JHJHQ DOOL

i )DOOV HLQH .DEHOWURPPHO YHUZHQG@HWFXKILWEW . PG 6 WHEEPW HEOH VW LP P WHQ
YROOVWOQGLJ DEZLFNHOQ S8PIJHEXQJVHLQIOIVVWQ@ DWWV NDVQHQNG DV /D C
EHVFKOGLJW ZHUGH%'
Q

y H

CY )DOOV HOHNWULVFKH /HLWXQJHQ XQG, § H SHMD |
YHUODXIHQ N¢QQHQOGLHAWHZEMGHQ ZA‘Q§ ’%;%VKH% HKP N i
/IDGHJHUOW DQ GHWHUMBLRERBQWRQWDNW FOLOMOV GDV /DG HMW OM &BDIHUOW DENIK
HOHNWULVFKHQ /HLWXQJHQ NDQQ ]X HLQBFVHMURPVFKODJ

ITKUHQ 3HUVRQHQ N¢QQHQ VFKZHU YHU ] H
5O FKVEKDGHO NDOO HoWVWHKHO 788N ATUTW WOXEHU XQG WUF
i 6LFKHUVWHOOHQ R&DMYVHXH GHO 6WHO PXNEFIHADKUHQ

HOHNWULVFKH /HLWXQJHQ XQG SRKUFUH(E)%FHJJRQJ%WLLO@XHFL%HP JHVEKC

CY )DOOV GDV /IDFKMIHUWEBW @ GLHVHU DXIEHZDKUHQ
*HEUDXFKVDQOHLHEX@I CEHGHW LDQG PRQ W _
LVW NDQQ GDV /DGHJHUOW RGHU GHU %N‘%@H#HQ’%P 7[%1(5’5#8%’&&%'5“““'-':'( 12
GDV /DGHJHUOW ]X KHLD ZHUGHQ 3HUVRQH& ﬁgb ggU%HW]W
ZHUGHQ XQG 6DFKVFKDGHQ NDQQ HQ#WVWHKQUFKOXVVOHLWXQJ LVW QLFKW GD
i / DGHJHUOW VR DQ HLQH :DQG PRQW L HUGH HULWH G DIQDQLHVWWDJIHQ RGHU DXI

*HEUDXFKVDE@EBMEWXIQHEHQ LV W $QVFKOXVVOHLWRGH XHUDWDNCQQHQ EHYV

. i ZHUGH
CY )DOOV GDV /DGHJHUBW PLW HLQIHVHWW Q H -
PRQWLHUWQZGW®& $NNX DXV GHP /DGHJH&G&E}FE@;%? %%%\% *%%%JgHW/KDDGOHV\SES
3HUVRQHQ NCQQHQ YHUOHW]W ZHUGHQ
HQWVWHKHQ Beo H BpégJ FKW

i =XHUVW /DGHJHN®W IRRWLHUHQ XQGUEPEHIHUOW DQ GHU :DQGKDOWHUXQJ D
$NNX HLQVHW]HQ

SHQIHQ : DUMQXQG5 HSDUHIQ
A : $5181*

CY 6FKDUIH BHLQLJXQJVPLWWHO GDV 5HLC
:DVVHUVWUDKO RHGHQWSOWEH NcQQHQ G
IDGHJHUOW EHVFK®WLIB@HI)IDOOW GLFKW
JHUHLQLJW ZLUGHINZH) QHEOKWDRMKU ULFK!



GHXWVFK /IDGHJHUOW HLQVDW]EHU}

IXQNWLRQLHUHQ XQ G WILFKWM X & B @/ \D

JHVHW]W ZHUGHQ 3HUVRQHQ NGQQH

ZHUGHQ

i / DGHJHUOW VR UHLQLJHQ ZLH HV U
*HEUDXFKVDEBEBMEWXIQHEHQ LVW

CY )DOOV GDV /DG H JIHU DNZ U WKW RIGHK
ZLUG NGQQHQ %DXWHLOH QLFKW PHH
6LFKHUKHLWVHLQULFKWXQJHQ DXDPH
3HUVRQHQ N¢QQHQ VFKZHU YHUOHW]

U / DGHJHUOW QLFKW VHOEVW ZDUWH

CY )DOOV GLH $QVGKOHXNVW QRHGLHWUX BH V F K
U $QVFKOXVVOHLWXQJ YRQ HLQHP 67,#/DOGHREKDQE ORI D QRIVQLHH UHIG BDVYV IROJ

F ok

HUVHW]HQ ODVVHQ %HGLQIJXQJHQ HUIIOOW VLQG
¥ *HHLIQHWHYV %HIHVWLIXQJVPDWHULDO
/[E‘UI’IM[QD]\EWD:M‘Q ¥ 'DV /IDGHJHUOW LVW ZDDJUHFKW
¥ )ROJHQGH ODPH VLQG HLQJHKDOWHQ
¥ D PLQGHVWHQV PP
| DGHIHOMQDMEHHW DFKHQ ¥ E 11U &/ PP
¥ E iU $/ XQG $/ PP
9RU MHGHP $UEHLWVEHJLQQ PiVVHQ IROMRQRGH 6pKULWWH
GXUFKJHITKUW ZHUGHQ Y G PP

it 6LFKHUVWHOOHQ GDVV VLFK GDV /DGH¥HWOW LFPP
VLFKHUKHLWVWVI XMW@ ® HERI ILQ GHW

i /IDGHJHUOW@HLQLJIHQ SN OGO

1 )DOOV GLH 6F KAWLFKWHHI IKIUWVK @ HAJ GHQ N IH < v YHUVEKLHGHOQH
/DGHIHUGW QLFKW YHUZHQGHQ XQG Hf o S EPRERRASEPHH Y sNnxv RaHO ¥
DXIVXFKHQ S8PJHEXQJVWHPSHUDRMKOOL FK# MBW ML W ND

GHU DQJHJHEHQHQ /DGH]HLW DEZHLFKHQ
SNNXOGHOXQG/ (' V

XQWHU z2Z2Z VWLKO FRP FKDUJLQJ WLPHYV [

'HQQ GHU 1HW]J]VWHFNHU LQ HL(
) HLQJHVWHFNW LVW XQG GHU $N
/ DGHIHOADQHCH:  DQGP RQMUIRQ IDGHIJHUOW HZIQUGVHWDWWHW G
'DV /DGHJHUOW QI QQBQPRIQWLHUW ZHUBBMYRUJDQJ DX WRPO V& HWF &N N
YROOVWOQGLJ JHODGHQ LVW \

IDGHJHUOW DXWRPDWLVFK DE

:OKUHQG GHV /DGHQV HUZOUPHQ VLFK GH
IDGHJHUOW



$XIEHZDKUHQ GHXWVFK

'LH /IDGHJHUOWH 67,+/ $/ XQG $/
HLQJHEDXWHQ LFWHWKEHQ® GHV /DGF $XIEHZ DKUHQ
DXWRPDWLVFK HLQVFKDOWHQ XQG DX\

| DGHIHDNDXIEHZ DKUHQ
@ 0 IHW]VWHFNHU DXV GHU 6WHFNGRVH JLHF
0 SNNX KHUDXVQHKPHQ

N N\

w N\
T// x/[\

i THW]VWHFENHU W DQ&QQBLFXH 6WHF/ ™ ?
VWHFNHQ
'DV /IDGHJHUB®W ITKUW HLQHQ 6HOE
I OHXFKWHMNRR GH60DQJ JUIQ XQ
FD 6HNXQGH ODQJ URW i SQVFKOXVVOHLWXQJ DXIZLFNHOQ XQG D
i SQVFKOXVVOHLWXQJ YHUOHJHQ EHIHVWLJIHQ
U $NNX LQ GLH )IKUXQJHQ GHV /DGHIHYOMM U O WLRK t\& DEVRZ DRKQUHR GH %HGLQ.
XQG ELV ]XP $QVFKODJ GUIFNHQ HUIIOOW VLQG
‘LH /(0 OHXFKWHW JUIQ “LH /("V  OWXpYWHEHIHOOWRER VG DX BHURRZHLWH Y|
GHU $NNX ZLUG JHODGHQ LOGHUOQ
@ )DOOV GLH /( QG CLH KW PHKU OHXFKWHS HJHUOW LVW VDXEHU XQG WURF
1IHW]VWHFNHU DXV GHU 6WHFNGRVH, 1L HKHQ .
'"HU $NNX LVW YROOVWOQGLJ JHODGHQ¥ PV /DGHJHUOQHEVIMVRKERVVHQHQ 5DX
i $NNX KHUDXVOHKPHOQ ¥ 'DV /DGHJHUOWMUEQWW YRP $NNX

¥ 'DV /IDGHJHUOW LVW QLFKW DQ GHU $Q
DXIJHKOQJIW

/(" DP /DGHIHOV ¥ 'DV /IDGHJHUOWSIHWUD WX UEEHUHLFK ]ZLVI

"LH /(' JHLIJW GXY &MDN /DGHJHUOWYV DQ & XQG &
YDOOV GLH /(' JHWQ) QHXGKAHU $NNX JHODGHQ
i )DOOV GLH /(" URW EOLQNW 6Wc¢UXQ 5 HQIHQ

,P IDGHJHUOW EHVWHKW HLQH 6Wc¢UX

| DAHIHOMHQIHY
Ot IHW]VWHFNHU DXV GHU 6WHFNGRVH JLHE
it /I DGHJHUOW PLW HLQHP IHXFKWHQ 7XFK



GHXWVFK :DUWHQ XQG 5HSDUL

i (OHNWULVFKH .FOGWMDNWHWI/HRLW HLQHBRHQQEO®HDVWXQJ VLHKH /HLVWXQJVVFKL
o ¢
RGHU HLQHU ZHLFKHQ %IUVWH UHLQLJHRcyvwURP VLHKH /HLVWXQJVVFKLOG

¥ =XO0OVVLIJHU 7THPSHUDWXUEHUHLFK |iU 9

DO XQG 5 HSDUHUHQ $XIEHZDKUXQJ i& ELV i &
"LH /DGH]HLWHQWVWIUQER D VWP FKDUJLQJ WL
/ DGHIHDNZ DIQ XQG UHSDUHIHQ DQJHJHEHQ
'DV /IDGHJHUOW PXVV QLFKW JHZDUWHW ZHUGHQ XQG NDQQ QLFKW
UHSDULHUW ZHUGHQ 9 HOQI HXQI VBIWQIHQ
i )DOOV GDV /DGHJHW GWVGEKHNW VR GMW H/QQBG HLRBOMW UO OXQQHY KQ ZHQIBIHW ZLUG F
HUVHWI]HQ HLQHQ B6FKXW]OXQ® W BKIBE@HGHUQ PiVVHQ
. WYRQ GHU 6SDQQXQJ XQG GHU /C
i )DOOV GLH $QV FKHIX\WWAO R G\W X QEIH V F K %&
/IDGHIJHUOW QLFKW YHUZHQGHDQ XQG§ Vo VAHSGRUW QY FYRQR CLREEN 4XHUVF
HLQHP 67,+/ )DFKKOQGOHU HUVHW]H BV HQ
9
6\@/L)(Q]|—QE|—K|—E|—Q ¥/HLWXQJVOC)QJH ELV P $:* PPE£
¥ /[HLWXQJVOOQJIH P ELV P $:* P
6 WXQHQGHV/ DGHIHDV BHKHEHQ 9El 9
YDOOV GHU $NNX QLFKW JHODGHQ ZLUG¥>9QQMJ(,(085J/,Q%H4,HUQW$ N PPE
URW EOLQNW VIPRKM GHH EH@MNQU L] ZLVFKHQ GHP
IDGHJHUOW XQG $NNX XQWHUEURFKHQ¥ /HLWXQJVOOQJH P ELV P $:* P

0 SNNX KHUDXVQHKPHQ

0O (OHNWULVFKH .RQWDNWH DP /DGHJHUOW&(@&QLJHQ
U SNNX HLQVHWI]HQ 5($&+ EHJHLFKQHW HLQH (* 9HURUGQXQJ ]
]

1 )DOOV GHU $NNX ZHLWHUKLQ QLFKW PHEEEWE L @K FE R ARY YRQ &KHPLNI

DP /DGHJHUOW URWHEOMW RWFKD/GY HU ZBA IRWHP@E WRRQHQ XU (UITOOXQJ GHU 5($&+
HLQHQ 67,+/ )DFKKOQGOHU DXIVXFKHRQWHU ZZZ VWLKO FRP UHDFK DQJHJHEHQ

,P IDGHIJHUOW EHVWHKW HLQH 6W¢cUXQJ
WDMM®I XQG =XEHKGU
7HKQWKH' DMQ ( B
( WDIMMBI XQG =XEHKgU

/[I}UH.QH67+/ S/ $i S/ T 'LHVH 6\PEROH NHQQ]JHLFKQHQ RUL
¥ 1HQQVSDQQXQJ VLHKH /HLVWXQJVV75 THL (UVDW]WHLOH XQG RULJLQDO 67,+/

¥ JUHTXHQ] VLHKH /HLVWXQJVVFKLOG



(QWVRUJHQ GHXWVFK

67,+/ HPSILHKOW RULJLQDO 67,+/ (UVDW]W57+9 19 HWHEVA-VHIRKDIRQ

67,+/ =XEHK¢U ]X YHUZHQGHQ

2ULJLQDO 67,+/ (UVDW]WHLOH XQG RULJXBATHH Y +/ =XEHKcU VLQG

EHL HLQHP 67,+/ )DFKKOQGOHU HUKOO¥OLFEHUWUUBDBDWH SOW &R . *
SREHUW %RVFK 6WUDBH

"LHEXUJ
( QMRJHQ 7HOHIRQ
C67(55(,&+
/ DHIHOMQAMIHQ 67,+/ *HV P E +
,QIRUPDWLRQHQ XU (QWVRUJXQJ VLQGDEFKKPPUIWNMWYDLDH
JDFKKOQGOHU HUKOOWOLFK 9¢VHQGRUI
U /IDGHJHUOW XQG SZRUS’BKNKIQNJVPODLJ7XHQOGHIRQ
XPZHOWIUHXQGOLFK HQWVRUJHQ 6&+: (,=
67,+/ 9HUWULHEV $*
: RUP MIWHINOLX ,VHQULHWVWUDDH
(8 RQ Q OCQFKDOWRUI
7HOHIRQ
. RARP MIWKIZ HY / DAHIHDM 76&+( &+,6&+( 5(38% ,.

'LHVHV /DGHJHUOMLQVW LLRP KEHUP LW IROIJHQGHR 67 +/ VSRO V U R
5LFKWOLQLHQ JHIHUWLJW XQG LQ 9HUNRKHE JHFYDFKW ZRUGHQ

(8 (8 XQG (8 ORGILFH
'DV %DXMDKU GDV +HUVWHOOXQJVODQG XQG GLH
ODVFKLQHQQXPPHAIHVWLUQ@GHHIMHUOW DQJIJHJIHE

. . 7, +/ P SRUNMXUA
'LH YROOVWOQGLJH (* .RQIRUPLWOWVHUNOOUXQJ LVW EHL GHU )LUPD
$1'5(%6 67,+/ $* &R %DGVWUDDH W61 5:1 +(5=(*2: 1%
K

‘DLEOLQJHQ 'HXWVFKODQG HUKOOWOL
81,.20(5& G R R

%LQoH SROMH EE

$ QKUMQ ORVWDU
7HOHIRQ
)DI
67,+/ +DXSWHZ DIMQI .52%7,(1
$1'5($6 67,+/ $* &R .* 81,.20(5& 892= G R R
'SRVWI'DFK 6MHGLQWH
:DLEOLQJHQ $PUXQHYD =DJUHE
3URGDMD

8OLFD .QH]D /MXGWHNYRIWD 3RVDYHOLND *RU
7THOHIRQ



GHXWVFK $QVFKULIWH(

)DI

71 5. (.,

6$'$/ 7$5,0 0$.!1$/%$5, ',N 7!&$5(7 $ N

$OVDQFDN 6RNDN 1R , C]HO 3DUVHO
7X]OD !VWDQEXO

7HOHIRQ

)DI



7UDQVODWLRQ RI 2ULJLQDO ,QVWUXFWLRQ

3ULQWLQJ LONV FRQRUDVQ YHSHWBBEQ EBDOHMOO0H G

3ULQWHG RQ FKORULQH IUHH SDSHU

&R
& 9% 0
B*%

§ $1'5(%6 67,+/ $*

;£

* XIGH \R 8 IQJ \MIV 0 DQXDO
$SSOLFDEOH 'REXPHQWDWLRQ
'DUQLQJ 1RWLFHV LQ 7H[W
6\PEROV LQ 7H[W

2 YHWHZ
&KDUJHUV
6\PEROV

6 DIHW 3 UHFDXWRQV
'DUQLQJ 6LJQV

,QWHQGHG 8VH

7KH 2SHUDWRU

‘RUN $UHD DQG 6XUURXQGLQJV
6DIH &RQGLWLRQ

&KDUJLQJ
&RQQHFWLQJ WR 3RZHU 6XSSO\
BWRULQJ
&OHDQLQJ

3 UHSDUQJ & KDU HUIRUS VH
3UHSDULQJ &KDUJHU
&KDUILQ) \WHYDWAY /(' V
ORXQWLQKDWKHU RQ D :DOO
&KDUJLQJ WKH %DWWHU\
/(" RQ &KDUJHU

6 \RUQJ
BWRULQJ WKH &KDUJHU

&GDQQ
&OHDQLQJ WKH &KDUJHU

0 DIQMQDQFH DQG 5 HSDILY
BHUYLFLQUSDQGL®J WKH &KDUJHU

7 IRXEGVKRRIY
7TURXEOHVKRRWLQJ &KDUJHU

STIHL

&

IRU 8VH

(QJOLVK

6 SHALLIEDWRQV
67,+/ $/ $/ $/ &KDUJHUYV
(IWHQVLRQ &RUGYV

5($&+

6 SDUH 3 DW DQG $ FFHWRIHV

6SDUH 3DUWY DQG $FFHVVRULHV

' VSRVDO

'LVSRVDO

(&' HFOUMRQRI &RARWP W

I1RWLFH RI &RQIRUPLW\ IRU &KDUJHUYV

ODLQWHQDQFH DQG 5HSDLUV

7KLV LQVWUXFW LR QWRIEQ KD BRISK U8 RWMVHBOH 6 L HBWRLDO O\ WKH ULJKWV WVIRMUHSURGX
ZLWK HOHFWURQLF VA\VWHPV



(QJOLVK ,QWURGXFWL

QIRGFAIRD : DQJ 1 RFVIQ7TH W
]
A 15
'"HDU &XVWRPHU 7KLY QRWLRHULNIMW Y KVLGKVHHVYRROW RU IDW

7KDQN \RX IRU FKRRVLQJ 67,+/ :H GHYHIRSUbOG

PDQXIDFWXUH RXU TXDOLW\ SURGXFW\ WHRUERR KXW RX UDFRIOEHD MYRPLENG E\ WDNL
UHTXLUHPHQWY 7KH SURGXFWYV DUH GHYUBGREWRB QM BHQMLARIQWMGCH Y H Q

XQGHU H[WUHPH FRQGLWLRQV

67,+/ DOVR VWD QXWP NRWUSUFAR TXDOLW . $51.1%

VSHFLDOLVW 0BWGHUNVRPSHWHQW DGY : :

LQVWUXFWLRQ BVHRKW@VDYH RAUYLFH E/é(ﬁ\‘?(ﬁ?kﬁfWLFH UHIHUDBQWRVXIOM V. @ R/HRKL R X

:HH ‘&VRK\DSQ'U\,\Té '52&%5%552)??3@@)( ZLOSHULRXV RU | DAMDIOEH) MXRILENG E\ WDNL
Q R : SUHFDXWLRQV PHQWLRQHG

. 127,&(
O{%% 7KLV QRW L FRHULVINWU ¥ KAMKORMD QQUGDPDJH V
SURSHUW\
U 1LNRODV 6WLKO i 'DPDJH WR SURSHUMRLEBEG EM WDNLQJ W

SUHFDXWLRQV PHQWLRQHG

03257$17 5($' % )25( 86( $1' . ((3,1$6%)(
3/%&( 6\PERYIQ7THW
7KLV VIPERO UHDISWWH W R WKLV LQVW
* XIGH\R 8 MIQ) \MIV 0 DQXDO L1 @ Q

PDQXDO

$SSIFDEGI' RAXP HQIMRQ
/RFDO VDIHW\ UHJXODWLRQV DSSO\
i 5HDG XQGHUVWDQG DQG VDYH WKH IROORZLQJ GRFXPHQWYV LQ
DGGLWLRQ WR WKLV LQVWUXFWLRQ PDQXDO
¥ 8VHU LQVWUXFWLRQV IRU 67,+/ $5 EDWWH U\
¥ 6DIHW\ QRWHV IDRQQ®Y SBHFETXW $3 EDWWHU\
¥ 6DIHW\ QRWHV IDRQEY SBHFEO7XW $. EDWWHU\

¥ 6DIHW\ LQIRUPDWERWYWWRHWIEAY DQG SURGXFWYV
ZLWK EXLOW ZQZEDWMWHUERY VDIHW\ GDWD
VKHHWYV

R



2YHUYLHZ (QJOLVK

5 DWQJ @EHO
2 YHHZ

6\P ERY

&KDJHY OHDQLQJV RI V\PHREH WRIQDWKH FKDUJHU
2SHUDWH WKH HOHFWULF DSSOLDQFH
RQO\
'R QRW GLVSRVHXRWWHKM ISURBU KRXVF
ZDVWH

|

6 DIHW 3 UHFDXIIRQV

: DRQ 6LV

OHDQLQJV RI ZDUQLQJ VLIQV RQ WKH FKD

2EVHUYH VDIHWQ GCOQWWNHHWKMH QHFH
SUHFDXWLRQV

5HDG XQGHUVWDQG DQG VDYH WK
PDQXDO

$

SURWHFW FKDUJHU IURP UDLQ DQG

$/  &KDUHU %
SHFKDUJHV 67,+/ $. DQG 67,+/ $3 ED) HV

$/ RU$/ &KDUHU
5HFKDUJH 67,+/ $. 67,+/ $3 DQG 67,+/ $5 EDWWHULHV

I QMEEHG8 \H
7KH /(" LQGLFDW HVQW KHVREHKDRK D U JHY! 67, +/ 8/ FKIAKIHWKWY 67,+/ $. DQG $
EDWWHULHV
&RQQHAIY &DEG
7KH 67,+/ $/ DQG $/  FKDUJHUV UHFKD
&RQQHFWV RKD¥SEUDWFH SOXJ $3 DOG $5 EDWWHULHV
$SSIQFH 30U

&RQQHFWY FDEOH WR ZDOO RXWOHW



(QJOLVK 6DIHW\ BUHFDXWL

A $51 1* RU VKH PD\RZR@\ XQGHU WKH

. " ! U LRQ RI RU DV LQVYV
CY %DWWHULHY DQG FKDUJNUWG GRW7H{S50L é 5%
PDO\FDXVHDILUH RU H[SORVLRQ 7KLV FogiEY qg EQHXHKEYRQ

IDWDO L QMXDURABHM DVQRE SURSHU W\ ¥ 7KH XVHU LV DBOH VDRMMPRVVKH ULV NV
U8VH D 67,+/ %KDUJHU WR UHFKPBIHHG KXVEKDUJHU

67,+/ $. DQG $3 EDWWHULHV ¥ 7KH XVHU PXVW EH RI OHJDO

U8VH D 67,+/ $/ RU $/ FKDWWwL@RG LQ D WUDGH XQGH
UHFKDUJH 67,+/ $. $3 DQG $5 EBMRUIBIPIHAH ZLWK QDWLRQL

GCY 8VLQJ WKH FKDUJHU IRU SXUSRVHV IRU Z"‘f('['|:‘]|2(|_(3\/ ngvs?é/HVL

JQHG
PD\ UHVXOW LQ WHOLIRXWXRUHD DQG GDPOIHKWRXVHU KDV UHFHLYHG LQ
SURSHUW\ 67,+/ VHUYLFLQJ GHDOHU RU
0 8VH WKH FKDUJHU DV GHVFULEHG LQ WKLY4 QUNLHKOEHRE PORKRL EHIRUH
FKDUJHU IRU WKH ILUVW WLI
7KH2 SHDRU ¥ 7KH XVHU PXVW QRWLBHOXQI®@HFH WI DO

A . $51 1* PHGLFDWLRQ RU GUXJV

oY BVHUV ZLWKR X W DGH RXDMH WWOREW LR FPRQRWYH DQ\ TXHULHY &RQWDFW D
UHFRJQL]HVRUVWKH/ WLVNV LQYROYHG LQ XYbOR WK DVVLVWDOEH

FKDUJHU 7KH XVHU RU RWKHU SHUVRQV PD\ VXVWDLQ VHULRXV RU
IDWDO LQMXULHYV

i 5HDG XQGHUVWBQWBKBQR VW U X F W RN UHD DQG 6 XWRXQAQIV

PPexbe A : $51,1*

CY ,QQRFHQW FKLOGUHQ E\WWDQGHUV DQ
) RI DQG FDQQRW DVWHRY WRKKDWD G UHRIU H
g, WKH FKDUJHRQLW B MDW/RMVEK H U SHUVRﬁu@@@W\V,QQRFHQW FKLOGUHQ E\WWDC

JLYH WKHPUXEW LRYWDQXDO EH VHULRXVO\ LQMXUHG
@ ODNH VXUH WKHWKH URRHHREZYQJ UHTXLUHMHHRXIWWK LOGUHQ E\WWWDQGHU"'
¥ 7KH XVHU PXVW EH UHVWHG DZD\ IURP WKH ZRUN DUHD

¥ 7KH XVHU RRVIWREEB SK\VLFDR QRW OHDYH WKH FKDUJHU

FRQGLWLRQ DQG PHQWDO *&%@)QWK/W@HWH@\WV\#%LOGUHQ
WKH FKDUJHU ,I WKH XVHU«ygHK U
VHQVRU\ RU PHQWDO DELQIW\ LY UHVWULEWHG KH
KH FKDUJHU LVIQRRWED@QHUQ@URKRH UDL
GDPS ORFDWLRQ RDHOHVWOWFLWKBRFN 7K
UHVXOW LQ LQMXDQB VWD RGDRED XV MWWKH Fk



6DIHW\ 3UHFDXWLRQV (QJOLVK

ORFDWLRQ PHWDOOLF REMHFWV VKRUW
i 'R QRW RSHQ WKH FKDUJHU

GCY 7KH FKDUJHU LV QRW SURWHFWHG DJ'bé:%\éW I%:Bé? B%&g{(ﬁj ULHFVH ERQWDFW AR
FRQGLWLRQV ,I WKH FKDUJHU LV H[SRV H HU BL D I:?_(;IQW
FRQGLWLRQV LW POD\SPRWHK TKUM RDQ UHVXOW LQ
VHULRXV LQMXULHYVY DQG GDPDJH WR SURGEg

; 'R QRW RSHUDWH LW LQ WKH WPLH RH DO &OPSG IJHH W WHFRKQDAD F W

(1 N NCH I, N~ DDII\/ DNN\
it 2SHUDWH WKH FKDUJHU LQ D GU\ SA . $51 1*
'R QRW RSHUDWH WKH FKDUJHU LQ & - !
H[SORVLYH HQYLURQPHQW CY $ GDPDJHG RU GHIHFWLYH FKDUJHU PD\

- VPHOO RU HP IGW WLRRINWEKH SFKFORHNLY 7K LV
U 'R QRW RSHUDWHRWKHQFKDVWUGIUFRPEXHW B ow LQ SHUVRQDO LQMXULHV DQ

VXUIDFH O4'LVFRQQHFW WKH SOXJ IURP WKH ZDOO
0t 8VH DQG VWRUHUWIKXKW BKWHPSHUDWX

H
EHWZHHQ & DQG i & CY 7KH FKDUJHU FD)G RRDHXKWKIHDWLDH LI KHD

) GLVVLSDWLRQ LV LRD@GHHNXWMW T&LMHUL
CY 3BHUVRQV PD\ WRRGOQRIFMHWKHIDVEGDQ IDWDO LQMXULHY DQG GDPDJH WR SURSH

UHVXOW LQ L O@N>XGDAD/HBRKR BJIHU it 'R QRW FRYHU WKH FKDUJHU
i /D\ WKH FRQQHHFMDIDQM RQEWKH IORRU

&RQHRAIY \R 3 RZ HU6 XSSO

6 DIH & RQAMRQ &RQWDFW ZLWK OLPMH REFSRQRQWWKH IRO!
7KH FKDUJHU LV LQ D VDIH FRQGLWLRQ HDWRKGVIROORZLQJ SRLQWV DUH

REVHUYHG ¥ 7KH FRQQHFWLQWHQEIORQRADHEPH LV GDP
¥ &KDUJHU LV XQGDPDJHG ¥ &RQQHFWLQJ FDBMHD $DRQ RDEHOH LV GDF
¥ &KDUJHU LV FOHDQ DQG GU\ ¥ :DOO RXWOHW LV QRW SURSHUO\ LQVWD

A : $51.,1*
CY .| FRPSRQHQWYV &R VKR WDFR RS ARH QW V

WKH\ ZLOO QR ORQREHUGQBWGRWSHW\ GHYLFHYV

PD\ EH UHQGHUHG KQRFHDWDWHWYXOW LQ VHULRXV RU
IDWDO LQMXULHYV

Ut'R QRW VWP MDIHG FKDUJHU

i ,l WKH FKDUJHU LV GLUW\ RU ZHW &OHDQ WKH FKDUJHU DQG DOORZ
LW WR GU\

Ut IHYHU DWWRE®@ISIW WIRHPFKDUJHU
0 IHYHU LQVHUWRENKBWYHUXY RSHQLQJV



(QJOLVK 6DIHW\ BUHFDXWL

GDPDJHG DQG FDXVH RWKHUV WR WULS R
CY &RQWDFW ZLWK CFLIDYQH FIRP)SRW H@WIYQ HQMRWIUHY DQG PD\ GDPDJH WKH FRQQHF
VKRFN 7KLV FOMHUHRXVOWW QDWDO LQMNWHOWLRQ FDEOH

i &KHFN WKDW WKH FRQQHFWLQJ FDE OiH3 R\ WW QR/Q RO € DFEIDUHN DRR® QHFWLQJ FDE

A 1 $1* (5 CY $ FDUHOHVVO\ ORUGHFWRQWERVQ GDEOH |

WKHLU SOXJV DUH QRW GDPDJHG FDEOH VR WKH\WUGRHEW UM ULS KD]DUG
| WKH FRQQHFWLQJ FDEOH RU H[3RYVOWLR® MO FRYQHFWLQJ DQG H[WH
GDPDJHG WKH\ DUH QRWVIR@HRIUWHQWDQJIOHG

i 'R QRW WRXFK GDPDJHG DUHDW3RVLWLRQ WKH FRQQHFWLQJ DQG H[WH
0 'LVFRQQHFW WKH SOXJ IURP W%KEBSB%(%(%EH GDPDJHG NLQNHG Sl

i3 RWHFW WKH FRQQHFWLQJ FDEOH DQ
0 ITHYHU WRXFK WKRDERE@QHFWHQVLRQ FRESH R¥L 0 oG FKHPLFDOV

WKHLU SOXJV ZLWK ZHW KDQGV

i /D\ WKH FON I [ W HEQ@DWH\R D GU\

,QVHUW WKH DSSOLDQFH SOXJ RI WKH WARKABH %89}9DE%[H FP T
H[WHQVLRQ FDEOH LQ D SURSHUO\ LQVWDOOH G IXVHG ZDOO RXWOHW

ZLWK JURXQG FRQWDFW CY 7KH H[WHQVLRQ FDEOH EHFRPHV KRW G

,QVWDOO WKH FKDUJHU zZLWK D JURXQEPW PR FR WW?'E%V{F@WMUJD&EWWU

b Y 0,1 \RX XVH UXP 8QZLQG WKH

LWV IXOO0O OHQJWK

CY $ GDPDJHG RU X QQAKLLRAQD E D HOH W B Q FDXVH D%
HOHFWULF VKRFN I®LWHEDRQXVHR XA W % W Uik FDEOHV RU SVKSH ¥ DDOUIH M/

WKH FKDUJHU LV F
u@8VH DQ HIWHQVLRQ FDEOH ZLWK WKH&E%%—L%WZRLV\?@J (RHP\ER@MW QW VD Q H O
VKRFN 7KLV FDQUURXXQWMXQUYHY DQG G

SURSHUW\
A $51 1* U0 &KHFN WKDW VWHCOHAWDUHR RIREOHV RU S|

GCY 2YHUYROWDJH FDQ RFFXU LQ WKH FKDU Hfl—FlJ_'? Wﬁ#%L%mHY%Q%Q/\PDJH RU

IUHTXHQF\ DUH LQFRUUHFW GXULQJ FKDUIMWRB FKHUBKDURD QWM ZRO@WIHG GHVF
EH GDPDJHG WKLV LQVWUXFWLRQ PDQXDO WKH FKDU.
i ODNH VXUH WKH OLQH YROWDJH DQG IGRZX HRQFW B HUFHKD KAV WRKIRW RD\ UHV XQ

GDWD RQ WKH FKDUJHU«V UDWLQJ SOSHWIWRQDO LQMXULHY DQG GDPDJH WR S

GY .| VHYHUDO FKQQHRWW® DR emRKwzo HwW! ORXQW WKH FKDUOBUDR@WWKHUZBEHG LQ

HOHFWULF FDEOIWRPOMHEH RVHQJ WKH FkBM\ijU JFWLRQ PDQXDO

SURFHVV 7KH FDEOHV FDQ RYHUKHD®Y DRQW KFHD X X B U2 HIUWU BIVZPHRLOQ LMK RMKH EDW
FDQ UHVXOW LONDWULBMXWIRWHVDDQG G DIPMHUWRIG WKHDPDDWRKMUDE@B\EH GDPDJF
SURSHUW\ PD\ UHVXOW LQ SHUVRQDO LQMXULHV DQ

U &RQQHFW WKH FKDUJHU WR D VLQJOHK @RX®WRWWID HW D UO B Ul LRIQ/ W KIBR/EHDWWK HAVCK +
i 'R QRW FRQQHFMUWKR FEXOWLSOH VR ENHRWIW H U\



BUHSDULQJ &KDUJHU IRU 8VH (QJOLVK

6\RUQY &GDQQ) 0 DIQMDGAH DQG5 HSDLY
A . $51,1* A : $51,1*

CY &KLOGUHQ DUH QRW DZDUH RI DQG ICY $JJUHVVLYH FOHDQLQJl1DJHQWY FOHDQ
RI D FKDUJHU &KLOGUHQ PD\ VXVWDLQSYHQ WRXV REMIHDRWVWOVWO FIDQM & DPBYH WKH FK]|
it 5HPRYH WKH EDWWHU\ QRW FOHDQHG FRUUHFWO\ FRPSRQHQWYV

. SURSHUO\ RU VDIHVEHGHHHYQEHVH® LQRSH
U 6WRUH WKH FKDKH WRXMK RI FKLOG YRy FDQ UHVXOW LQ VHULRXV LQMXULH

GCY 7KH FKDUJHU LV QRW SURWHFWHG DJDBRQWW @ /& HD FRODRIPGMHAH OV GHW KLY LQV WL
FRQGLWLRQV 7KHHIGDWPIHIHEGDN EW LV HBRXBG

WR FHUWDLQ DPELHQW FRQGLWLRQV cy | wKkH FKDUJHHGVRQRIW YBIUWYHG FRUUH

U5SHPRYH WKH EDWWHU\ FRPSRQHQWYV @DH W RXQRIHBRQ\ RURVDIHW

0,1 WKH FKDUJIOR Z \FF KIRMW HEJOWR FRRO GRYIQFHV PD\HEUHHE@ HQR® SHUD VFDYQHUHAV XO W
ULRXV RU IDWDO LQMXULHYV

U6WRUH WKH FKDUJHU LQ D '%'/5FJ'|<PRQ/ B FM\ W R sy weekH FKD U I
FRQGLWLRQ )
CY ,1 WKH FRQQHFWLQJ FDEOH KDV D PDOI
U6WRUH WKH FKDUJHU LQ D RREV QAbeHY W DhisH®EO® BRSO VHU YL
i 6BWRUH WKH FKDUJHU DW D WHPSHUDWXDROH PV ZHHQ & DQG
i &

GY 7KH FRQQHFWLQJIW BEOX R& VIR UQRD U 3 UHSDUQ) &KDUHUIRUS WH

KDQJLQJ XS WKH FRDWHFW LZKHFDEO
FKDUJHU PD\ EH GDPDJHG

it +ROG WKH FKDUJHQJIE\SWKHF KR XM G KDQ%@’&J@&K&JI‘U"QUBW
SURYLGHG RQ WKH EDFN RI WKH FKDUJH

U +DQJ WKH FKDUJHU RQ WKH zZzDOO E¥BHENRIY WKH IRODERIRQH VWBEWLQJ ZRUN

it ODNH VXUH WKH FKDUJHU L& LQ D VDIH F
it &OHDQ WKH@FKDUJHU

i, \RX FDQQRW ADKIIM RRXNH' RVIORRWKDUJ
DQG FRQWDFW \RXU 67,+/ VHUYLFLQJ GH

&KDUIQ) \WHYDWAY /(' V

0 RXQIQ) \WH & KDUHURQD:
7KH FKDUJHW®P EOQWEHG RQ D ZDOO



(QJOLVK BWRULQJ

7TKH 67,+/ $/ DQG MDUJHRUV ERYGIWDLQ ID
ZKLFK PD\ FXW LQ DQG RXW GXULQJ WKH |

| I8

o

F o

0 &KHFN WKH IROORZLQJ SRLQWV ZKH(
D zDOO

¥ 7KH FKDUJHU LV OHYHO 7KH FKDUJHU UXQV D VHOI WHVW 7KH
¥ 7KH IROORZLQJ GLPHQVLRQV DUH PDLRUWBEBKY VHFRQG DQG WKHQ UHG IRU
YD DW OHDVW pp i /D\ WKH FRQQHFWLQJ FDEOH
¥YE IRU $/ PP i ,QVHUW WKH EDWWHU\ LQ WKH JXLGH"
SUHVV LW KRPH DV IDU DV VWRS
¥ E IRU $/ DQG $/ PP
v F P$P QG $ 7KH /(' JORZV JHHH® 7KIORZ JUHHQ D
WKH EDWWHU\ LV EHLQJ FKDUJHG
¥ G PP 0,1 WKH /(' DQG WKH /('V VWRS JORZ
¥ H PP WKH SOXJ IURP WKH ZDOO RXWOHW
%DWWHU\ LV IXOO\ FKDUJHG
&KDUIQ) \KH YDA i SHPRYH WKH EDWWHU\
7KH FKDUJLQJ WLPH GHSHQGV RQ VHYHUDO IDFWRUV H J
WHPSHUDWXUH RI WKH EDWWHU\ RU WKH D}IEL WOIP SHUDWXUH  7KH
DFWXDO FKDUJLQJ MWIRPHWION SSEHAUILHG F Su J

WLPH )RU VSHFLILHG FKDUJLQJ WLPHV KM (" LRGLFDWHVQWKHVRSWKWDRI WKH FKL
ZZZ VWLKODRRREKWLPHYV 1 WKH /(" JORZWH EBWRQVHW\ LV EHLQJ FKD

7KH FKDUJLQJ SURFHVYV VWDUWUWWKEBXWIRPBRFW BIDAION\ PDOIXQFWLR!
ZKHQ WKH SOXJ LV LQVHUWHGRQXBFYPRRO- RHWOHW DQG
WKH EDWWHU\ LV ILWWHG LQ WKH FKDUJHU 7KH
FKDUJHU VZLWFKHY LWVHOI F 6 \RUQ)
WKH EDWWHU\ LV IXOO\ FKDLU
7KH EDWWHU\ DXKGH® WKXDSJ BHUBILRKD UJLQJ
SURFHVYV 6 \RUY \WH &KDUHU
il 8QSOXJ WKHXPDURW ®&H VRFNHW



&OHDQLQJ (QJOLVK

0 5SHPRYH WKH EDWWHU\ d,Il WKH FKDUJHU KDV D PDOIXQFWLRQ RU
WKH FKDUJHU

\ \\ g, WKH FRQQHFWLQJ FDEOH KDV D PDOIX
/ 'R QRW XVH WHKH EKIDDNHFRQQHFWLQJ FC
S
) / \/

UHSODFHG E\ D 67,+/ VHUYLFLQJ GHDOH|1
)

7 URXEBMKRRIQY)

@

/ e 7URXEGMKRRIQY)] &KDUHJ

. WKH EDWWHBEHNLQI FKDUJHG DQG WKH /('
FKDUJHU IODVKHV QRGFRQWDHW. EHWZHHQ
i 5RO0 XS WKH FRQQHFWLQJ FRUG DQG KODMW B BKDQW WRWWKHUFKDUJHU

i 7KH FKDUJHU VKREQA® EKRAKWERZD\ WKPHHBWEHH WKH EDWWHU\
IROORZLQJ FRQGLWLRQV DUH PHW &OHDO FR%WDFWV RQ FKDUJHU

¥ 7KH FKDUJHU LV RXW RI WKH UHDFK R} \EREDGURQ
¥ TKH FKDUJHU LV FOHDQ DQG GUV '\ iy EDWWHU\ LV VWLOO QRW EHLQJ F
¥ 7TKH FKDUJBQ HRQEQRVHG URRP FKDUJHU IODVKHV H AKX H FFIQIRUM KXY DQG F
¥ 7KH FKDUJHDWW VBB®WKH EDWWHU\\RXU 67,+/ VHUYLFLQJ GHDOHU
¥ 7KH FKDUJHU LV BARWKKXRRQHFWLQIORPRIWELRFWLRQ LQ FKDUJHU
¥ 7KH FKDUJHU LW H/PSRIWHDG BWHYV EHWZHHO i &
DQG & 6 SHALIFDIRQYV
&G0 67,+/ $/ $/ $/ &KDUHY
¥ 5DWHG YROWDJH VHH UDWLQJ ODEHO
&0GDAQ) \WH &KDUHU ¥ JUHTXHQF\ VHH UDWLQJ ODEHO

U'LVFRQQHFWI R VBIOX ZD OO IQXWOHW¥ 5DWHG SRZHU VHH UDWLQJ ODEHO
0 &OHDQ WKHZEWKUDH3IDPS FORWK

U0 &OHDQ WKH FKDUOI—FLR<Q/W}-DCDMMM/MVIEEU>%V§‘<KDUJLQJ FXUUHQW VHH UDWLQJ ODEH!
¥ 3BHUPLVVLEOH WHPSHUDWXUH UDQJH IRU
i& WR i &

0 DIQMPQAH DQG S HSDILY

JRU FKDUJLQJ WLFMWM KB HREZFKDUJLQJ WI

6 HYIFQ) DQG5 HSDIL \WH & KDUHU

7KH FKDUJHU UHTERLQBWQ&® VBIQYRW EH UHSDLUHG



(QJOLVK 6SDUH 3DUWV DQG $FFH

([\WMRQER®B/ ' VSRVDO
, I DQ H[WHQVLRQ KRUGJRV VXV BBWRBRRIC
FRQGXFWRUV PXVW PHHW WKH IROORZ o @ cwe A Ci i oo e

¥ GHSHQGLQJ RQ WKH OLQH YROWDJH DQG OH%JWK RI WKH H[WHQVLRQ
FRUG
&RQWDFW \RXU 6FJ+¢ HVIHWWWULHRU LQIRUPDW

9WR 9 GLVSRVDO
¥ &RUG OHQJWK XS WR P $:* PRELVSRVH RI WKH FKDUJHU DQG SDFNDJLQ
¥ &RUG OHQJWR P %St W PPE ORFDO UHJXODWLRQV DQG HQYLURQPHQ!
OW 9 (&' HFOUWRQR &RQARWP W
¥ &RUG OHQJWK XS WR P $:* P
¥ &RUG OHQJIWK P XS WR P $:* PPE

1RIFHR &RQARP W IRUEKDUHY

7KLV FKDUJHU KDV ENHRGCDQBIBKW RQ WK

S($&+ LQ DFFRUGDQFH ZLWK WKH IROORZLQJ GL
M$&+LVDQ(&lHHXODWLWQDQGVWDQGVI%?WﬁH HILYWUDWLRQ

(YDOXDWLRQ $XVWKRHMWDWHWORDOR! &KHPLF
VXEVWDQFHYV 7KH \HDU RI PDQXIDFWXUH FRXQWU\ RI PL

\/9 PEHU DUH DSSOLHG WR WKH FKDUJHU
JRU LQIRUPDWLRQ RQ FRPSOLDQFH ZLWK WKH 5($&+ UHJXODWLRQ
VHH ZZZ VWLKO ERP UHDEK 7KH FRPSOHWH (& 'HFODUDWLRQ RI &RQIRL

$1'5($6 67,+/ $* &R %DGVWUDVVH
'DLEOLQJHQ *HUPDQ\

6 SDUH 3 DWW DQG $ FFHWRURV

6 SDUH 3 DLW DQG $ FFHWRIEV

STIHL 7KHVH VIPEROV LGHQWLI\ RULJLQDO 67,+/
& UHSODFHPHQW SDUWV DQG RULJLQDO 67,+/
. DFFHVVRULHV

67,+/ UHFRPPHQGV WKH XWH BHRODFHPBQ W7
SDUWYV DQG DFFHVVRULHYV

2ULJLQDO 67,+/ UHSODFHPHQW SDUWYV DQG RULJLQDO 67,+/
DFFHVVRULHY DUH DYDLODEOH IURP 67,+/ VHUYLFLQJ GHDOHUYV



IUDQ@DLYV
7 DE®I GHV P DWHV
3UNDAH & DUDPWARART XHV \WMFKQTXHV
. &KDUJIJHXUWHE7,+ $/ $/
,(?:;J;&JRQ/FR(}I—[QJQM)SUM—QMlR\EH 5DOORQJHV
5($&+

'RFXPHQWV N UHVSHFWHU
ODUTXDJH GHUVHPHQUWL GDQV OH WH [wW3HURRV GHWHKDQIH RWMDAFHWRILHV
6\PEROHV HPSOR\UV GDQV OH WH[WH 3LUFHV GH UHFKDQJH HW DFFHVVRLUF

9 XH GHQHP EG 0 IVH DX UEXW
&KDUJIHXUV OLVH HEXW GX FKDUJHXU
6\PEROHV ' UFOUMRQ GH FRQIRWP IWJ 8 (

3 IVFUSWRQY GH VUFX U 5HPDUTXH FR@MPHERQI®WPLWU GHYV
6\PEROHV G DYHUWLVVHPHQW FKDUJHXUV

SWLOLVDWLRQOARGHWWPIHODWLRQ SUUYXH
([LJHQFHV SRVUHV N O XWLOLVDWHXU

$LUH GHL®W BWIDW YRLVLQDJH

%RQ UWDW SERXVDVDIHRRIWQ WRXWH VUFXULWU
5HFKDUJH

%UDQFKHPHQW UOHFWULTXH

5DQJHPHQW

1HWWR\DJH PDLQWHQDQFH HW UUSDUDWLRQ

3 UWSDUDWY DYDQADXWIYDWRQ GX FKDU HXU
BUUSDUDWLWLOYDPDWLEBQXGX FKDUJHXU

5 HFKDUH GH @ EDAMIBH HW ( /
JLIDWLRKDGIHXU DX PXU
SHFKDUJH GH OD EDWWHULH
"(/ VXU OH FKDUJHXU

,PSULPU VXU SDSLHU EODQFKL VDQV FKOFRUWXFWLRQ GH OD 1RWLFH G HPSORL

/ HQFUH G LPSULPHULH FRQWLHQW GHVGKRUQHMQWUJUWDOHV OH SDSLHU

HVW UHF\FODEOH

5 DQUHP HQWV
. 5DQJHPHQW GX FKDUJHXU
« 1 HAR\ DIH
2 1HWWR\DJH GX FKDUJHXU
;: 0 DIQMCDQFH HWIISDUDWIRQ
Yo ODLQWHQD @QFRHD WWRWQUGX FKDUJHXU
~ m .
o ' USDQLDIH
e O °OLPLQDWLRQ GHV GUUDQJHPHQWY GX FKDUJHXU
@

5 ’ IH‘ /D SUUVHQWH 1RWLFH G HPSORL HVW\8HRWIXV K6 S R UWGH U IBWHRLYWOW GHQ SDUWUBXOLHU \
GXFWLRQ HW GH WUDLWHPHQW DYHF GIQTXYNVWUPHV UOHFWURQLTXHV TXHOFR

&



IUDQ@DLYV 3UUIDFH

- ¥ QIRUPDWLRQ GH VUFXULWU FRQFHUQD
3UWDMAH HW OHV SURGKIEWWWHWLH LQWUJUUH
ZZZ VWLKO FRP VDIHW\ GDWD VKHHWYV

&KUUH FOLHQWH FKHU FOLHQW

1RXV VRPPHV WUUV KHXUHX[ TXH YRXV D\HQWHWMWG\MW
67,+/ 'DQV OH GUY HOR DDHPOHEQM F D W L g
SURGXLWV QRXV PHWWRGEV WRXMQ WQ A $1*(5

H[FHOOHQWH TXDDKWBHYVRSRYG®H W R WWGDON HRI Y ¥ B M V@MW GHV EO
1RV SURGXLWV VH G(LQ/PWJIQDQIGE(B!WLS)DELLQ@WMH\PUP#LUH PRUWHOOH V

HQ FDV GH VROOLFLWDWLRQV HIWUUPHY, \\\ pHyXUHV LQGHIWUBHYLSHIUY GHY EOHV
67,+/ JDUDQWLW U XN OKHPHQHY TXD GIOW U D XURLYHHD XY BXUH PRUWHOOHYV

VHUYLFH DSUUV YHQWH 1RV UHYHQGHXUV VSUFLDOLVUYV

IRXUQLVVHQW GHV FRQVHLOV FRPSUW gatad .y
IDPLOLDULVHU DYHF QRV SURGXLWV H'\ $9(57,66(0 (17

WHFKQLTXH FRPSOUWH $WWLUH O DWWH QW L R SHXWYHQIF BXWHED®H W U \
1RXV YRXV UHPHRWILRQWR®HLD QFH HW E@XWVXUHV JUDYHV YRLUH PRUWHOOHV

VRXKDLWRQV EHDXHRXEFGHRWOBLYURBGXUWVEPHVXUHYV LQGHQWUMWLSHIUYGHY EOHYV
JUDYHV YRLUH PRUWHOOHYV

q $9,6
017 $WWLUH O DWWHQWLRQ VXU GHVY GDQJHUYV

1ILNRODV 6WLKO PDWUULHOV » Ny
i /HV PHVXUHV LQGHIWUMWLSHINYGHY GUJO

PDWUULHOV

03257$17 /,5( &(77( 127,&( $9$17"' 87..6(5
&( 352'8,7(7/$&216(59(5 35°&,(86(0(17

6\ P ERBV HP SB UV CDQV®I\M \M
ARP FR;FHQ:IJM) [ &H VI\PEROH UHGKRSHWUXQGH OD SUU\
PRM—I% 2L L.-!| 1RWLFH G HPSORL

' REXP HQWV N UWVSHRAMU

/HV SUHVFULSWILRQVN ORFYOAXUGRLYHQW UWUH
UHVSHFWUHYV
i (Q SOXV GHQWHSWBWLFH G HPSORL LO IDXW OLUH ELHQ

FRPSUHQGUH HWHWRGRHENXPHQWY VXLYDQWYV

¥ IRWLFH G HEDOWRWLHWHWY 67,+/ $5

¥ &RQVLIJQHYV GH VUFXULWU %DWWHULH 67,+/ $3

¥ &RQVLJIJQHV GH VUFXULWU %DWWHULH 67,+/ $.



9XH G HQVHPEOH IUDQIDLYV

) IFKH GH EUDQRKHP HQW/XU®B! VHRMXU
9XHGI—QA_PE®| /D ILFKH GH BH®OW WVKHIPOH VHFWHXU UHO
G DOLPHQWDWLIRRYHB XHOHNVBIWLIXH GH FRX

3OTXHWI QDOMIXH

6\ P ERBV
&HV VAIPEROHV TXL SHXYHQW UWUH DSSOLT
OHV VLIJQLILFDWLRQV VXLYDQWHYV

G 8WLOLVHU O DSSDUHLO UOHFWULTXH
VHF

E 1H SDV MHWRBXYLAMH WD SRXEHOOH

3 UHVAUSIRQY GH VURXUW

6\ P ERBV GDYHWMHP HQV
/HV VIPEROHV G DYHUWLVVHPHQW DSSOLT
o] OHV VLIQLILFDWLRQV VXLYDQWHYV

5HVSHFWHU OHV FRQVLJQHV GH VU
PHVXUHV N SUHQGUH

%]

&KDUHXU$/ ,O HVW QUFHWVELH B LG GIRWP SUHQC
/IH FKDUJHXU UHEBWWIHHUOHY 67,+/ $. GH FRQVHUYHHWPSIQWF EHXWVH 1RWLF
67,+/ $3 G HPSORL

&KDUHXU$/ RX$/

/H FKDUJHXU UHFKDUJH OHV EDWWHU'' Sol S 73 t/i8%y B V) SOH EKDUJHXU GH OD S«
HW 67,+/ $5 % O KXPLGLWU

o %

/D '"(/ LQGLTIXW OXUMKDUJHXU

& RUERQ GDIP HQEMIRQ UBFWITXH

/H FRUGRQ G DOLPHQWRW LWRHD UK KH F K D S\IVDIRQ FRYARWP H N @ GHVIDIRQ SUYXH
DYHF OD ILFKH GH EUDQFKHPHQW VX @KpUHEWEXY  +/ $/ UHFKDUJH OHV ED'
HW $3



IUDQOIDLYV SUHVFULSWLRQV GH

/IHV FKDUJHXUV 67 ,W/ $/ HHFKDUJHQW ©BWVVXUHU TXH Q@ EXKMNIO@OLW DOHWXFRQGLW
EDWWHULKY 638,HW $5 VXLYDQWHYV
A $9(57 66(0(17 ¥ / XWLOLVDWHXU HVW UHSRVU

)

CY / XWLOLVDWLRQ B HE BWIWHIWHXUW THW QH ¥/ R slb@LVDWHXU GLVSRVH G
DXWRULVUV SDU 67,+/ ULVTXH GH FDXVHUSKVVIRQFXdtL VWHHQWEHYVLHOOH HW
H[SORVLRQV &HOD SHXW FDXVHU GHV G UJGMHWNVXADWH US RXVUHW WHVYH FDSDE (

SHUVRQQHV ULVTGH®QVWE GHV YV XBHWY WUuUuvVv J
YRLUH PRUWHOOHYV PRUWYHFWHPHQW OH FKDUJH X

U08WLOLVHU OH FKDUJHXU 67,+/Q /\\?LL-F/%(%_'%(\(@SQ?/VRSLHHVOV(I?L(VLH
UHFKDUJHU OHV EDWWHULHYV ’H'fk§VFﬁ|WL OH GRL WUD
U8WLOLVHU OH FKDUJHXU 67, +USXLSRRHQW TXH VR

$/ SRXU UHFKDUJHU OHV EDGWNWYWGRH ISHHWVRQQH UH RQV

67,+/$. $3 HW $5 DYRLU UHYX GH FHWWH SH
CY 6L OH FKDUJHYWLQLWUWBOWYPUPHow RUdpYSRQVDEOH WRXWHV OH
GHVWLQDWLRQ SUUYXH FHOD SHXW FDXVQW &WAMDOWHPDOWUULHOV

HW GHV SHUVRQQHV ULVTXHQW GH VXELY, GHY B U Y WHKLY rAMP ¥HSDEOH GH UH
YRLUH PRUWHOOHYV OHV GDQJHUV GX FKDUJHXU

it BWLOLVHU OH FKOGUBHKW BRPRPHOD SUUVHQWH
1RWLFH G HPSORL ¥/ XWLOLWDOWBIMHXHWVRX ELHQ
O XWLOLVDWRXLS DWW MW V |
VXUYHLOODQFH G XQ LQVWU
A $9(57,66(0(17 FRQIRUPUPHQW DX[ GLVSRVL

CY /HV SHUVRQQHV TXL Q RQW SDV UH@X GE) RWAHPRVOPQOMHW TRSVBHOLFDEOHV
QH SHXYHQW SDVRXHEFRMOOHRWOHY GDQJHUV GX

FKDUJHXU / XWLOLVDWRQ®Y RX GLDXwweWw SWDPQW G XWLOLVHU OH FKD
VXELU GHV EOHVVXUHV JUDYHV YRLUH PBWMHRDHWH IRLV O XWLOLVD\
i@ ,0 HYW QUFHVVDLUH GH OLUH GH XMW tReBWIRKRQYN QUFHVVDLUI
HW GH FRQVHUYHU SUUFLHXVHPHR W (FEWWIO LRMO-FAI7 , +/ RX G XQH

G HPSORL SHUVRQQH FRPSUWHQWH
¥ / XWLOLVDWHXUSQN VRX\WURXQIOXHQF

i 6L O RQ FRQILH OJHFIXODWUHXIHNVRQQH OLOJPXMWO GRIXGAHR PUHBLFDPHQWYV
\ MRLQGUH OD 1RWLFH G HPSORL

i $X PRLQGUH GR¥XWHXQFBBYMNQ®WHXU VSU
67,+/



SUHVFULSWLRQV GH VUFXULWU IUDQ@DLYV

$1UH GH WDYDICHWRM(DIH CY '"HV SHUVRQQHVWUVEXRARMUGHU OH FRL
G DOLPHQWDWLRQ UOHFWULTXH 'HV SHL
A $9(57 66(0(17 EOHVVHU HW OH FKDUJHXU SRXUUDLW U\

CY /HV SDVVDQWYV GH PUPH TXH OHV HQUB®RW K U ®HH FIRUVGHREWGSDYLPHQWDWLRQ U
UHFRQQDRWUH HAD QYBDWOWKIBX GKBUJHXU ® M \GRXO
FRXUDQW UOHFWULTXH 'BQWD\WRWXDGMW GHV HQI

DQLPDX[ ULVTXHQWE®HVYXEUHVGHUDYHV Y%HHIEI H HO . ,
XMIYOMRQ HQ WX\ VUFXUW

PRUWHOOHYV

GOHLOOHU N FH TXH GHV SD&?&fxﬂw\d/ﬁfmé&%’ﬁ&“&?ﬁ@”?iiﬁ%éﬁﬁb"vﬁ‘

HQIDQWY RX GHV DQLPDX[ QA ¥ P73 R WH BMENXEEHQGRPPDJIHPHQ\

SDV

. FKDUJHXU HVW SURSUH HW VHF

ut1H SDV ODLVVHU OH FKDUJHXU VDQV

VXUYHLOODQFH

.. ° A $9(57,66(0(17

U9HLOOHU N FHHQTIXQV\G\HQH Y 6L O UWDW LPSHFFDEOH UHTXLV SRXU (

SDV MRXHU DYHF OH FKDU HXdbowL LO HX¥W GHRWVFRPGRVDQWYV QH

CY /H FKDUJHXU Q HVW SDV SURWUJU FR%F%}F g&%%R%méﬁmwwwmgSyV&

VRXV OD SOXLH RPREBRYUHQKXPWGH X
UOHFWULTXH SHXWKWHOSLWROGXDUH ULV T E\?%E?UV EOHVVXUHV JUDYHV YRLL

GHV EOHVVXUHV HW \OTHX A K® WIHXH HQGRPPPY BOLVHU OHVFKO UJHI W TXHQWH DXF

it 1H SDV O XWLOLVHU VRXV OD S%(%EI-PTPP?%% l_{/Q)\{\/QH

£ DWPRVSKUUH KXPLGH i 6L OH FKDUJHXW HRXWPR®EODUV QHWWR
% FKDUJHXU HW OH IDLUH VUFKHU

it 1 DSSRUWHU DIXFPQH PR ®IX FKDUJHXU

CY /H FKDUJHXU Q HVW SDV SURWUJU FRQW UH W B R® X IVUGIHYXIBNI® RHIQIHNWHE/D@X F K |
GH O HQYLURQQHPHQW 6L OH FKDUJHXU [SR FH L

LQIOXHQFHV GH @ W Q ®HURKIQUHIHX U ULM%W&BV FRXOW P8R % LwHU o

SUHQGUH IHX RX&E H SSHRWH FDXVHU GHWF KDIBWM XU DYHF GHV REMHWYV

PDWUULHOV HW GHW BXHQWQG® MWW UH JULPJ% VQI¥\6(YULU OH FKDUJHNXU
EOHVVUHYV

i 8BWLOLVHU OH FKDUJHXU GDQV XQ ORLFéb;é ﬁ’/ﬁt‘aﬁ@LHHNG\ﬂ-PﬁﬂMHXQFBQVHQWHXU vVsu

, T
G 1H SDV IDLUH IRQFWLRQQHU OH FKDUJHXU GDQV XQ i
HQYLURQQHPHQW SUUVHQWDQW GHV ULVTXHV G H[SORVLRQ RX N
SUR[LPLWU GH FALODWMIPHWQNW LQIODPPDEOHYV

it 1H SDV IDLUH IRGFRKWIULRQRRH W OU XQH VXUIDFH
IDFLOHPHQW LQIODPPDEOH

Ut 8BWLOLVHU HW UDQJHU OH FKDUJHXU GDQV OD SODJH GH
WHPSUUDWXUHV GH i& N i &



IUDQOIDLYV SUHVFULSWLRQV GH

5 HEKDUH i %UDQFKHU OD ILFKH VHFWHXU GX FRUC
UOHFWULTXH RX GXUOXDQUDOWRGIBH FR
A $9(57 66(0(17 GRQW OH FLUFXLW K@ W QN &EW W SDW L |

CY $X FRXUV GH X FKPKDBXHW HQGRPPDJWBXEQFKHU OH XKD BUBRXYLWXEDVVDQW S
GUIHFWXHX[ SHXW GUJDJHU XQH RGHXUG-LWQWIH)@@W RRXUDOW GH GUIDXW
IXPUH &HOD SHXV\GFJD!Z)WH/LH-F((E)\M/\HJWLGHV
SHUVRQQHV ULVTXHQW G OWUH EOHVRUHYO RQ XWLOLVH XQH UDOORQJH HQGR

i '"UEUDQFKHU OD ILFKH VHFWHXU GH 5[}3%@&%%%&M@%@ngﬁfg\g&’%%ébw

CY 8QH GLVVLSDWLRQ GH FKDOHXU LQVXPIRUWVGWRHHXW HQWUDRQHU XQH
VXUFKDXIIH GX FKDUJHXU HW ULVTXH Gt \FDXVHHUXRQQHQE B @ 6&RY RO & RMIV VO F W L
&HOD SHXW FEBXNVIOWEGHPDOWUULHOV HW GHRQYH® YRQ QHV
ULVTXHQW GH VXBIHV GHYUFOHMWHY YRLUH

EiﬂWSHD?/OlTI-YFRXYULU OH FKDUJHXU A $9( 57,66( 0 ( 17

CY $X FRXUV GH ODHUWHHEDURE RMQXQH IUU"
LQFRUUHFWH GX VEDEMUHHX X QIH X XU SWHRQ V L R

NDAHHP HQAUBRNTXH FKDUJHXU &HODB HOQ\GRAADIHW OH FKDUJ
8Q FRQWDFW BRASRMDQWY VRXV WHQVLRE SUWNM MY TxH oD WHQTLRQFHWG X VHF
SURGXLUH GDQV OHV FDV VXLYDQWYV G DOLPHQWDWLRQ UOHFWULTXH FRUUH
¥ /H FRUGRQ G DO LWHQ W)W RR QDB OLHFO O R 6 HHOMVHODTXH VLIQDOUWLTXH GX FKDU

HQGRPPDJU CY 6L SOXVLHXUV WKPWDBRKYWRRU XQH St
¥ /D ILFKH GX FRUWR® IGRQOL®HRW UL T X HF R X LEHQ &DP X O WML S®IHO D XU FRKDUJH GHV _
UDOORQJH HVW HQGRPPDJUH FRPSRVDQWV UOHFWULTXHV SHXYHQW O

/HV FRPSRVDQWYV UOHFWUL
¥ /D SULVH GH FRXW\D @ RUQ HHAP"WWH P HQ W L%%\%/FDW XQ LOFHQGLH ?&HOD SHXW FE|

PDWUULHOV HWHBHM SHXUW®RWQ@GH VXELU C
A ' $1* (5 EOHVVXUHV WUYRLUHDRRUWHOOHYV

CY 8Q FRQWDFW DY\H[FQGVH/VVH?R(P\/SWHQVLR&%&%DQFKHU TRO X QHKWXOXKE XQH SULVH
\4

FDXVHU XQH UOHF®/IMPXMYXRGHXWWLOR PMVGHV
EOHVVXUHY JUDYHV YRLUH PRUWHOOHKVIH SDV EUDQFKHUV@H KRQDGEUBRRIXUD QW

it 6 DVVXUHU TXHDHLFRQ@RP® IGRQ UOHFW ¥ O Odib ]
UDOORQJH HW OHXUV ILFKHV QH VR&@N6§%VH%QJ%PQDdDéUBOLPHQWDWLRQ UOHE

6L OH FRUGRQL® @ UIORHFQWWR WX HUR R @RHQJH Q HVW GWVSRRWUHPWMHRAH XH G
UDOORQJH HVW HQGRPPDJU HQGRPPDJU HW LO SHXW IDLUH WUUEXFK

U 1H SDV WREFKG®URLW HQGRPPDJU

i ' UEUDQFKHU OD ILFKH VHFWHXU GH OD SULVH GH
FRXUDQW

i 1H WRXFKHU N OR UDODRKH G\ UDQFKHPHQW
VXU OH VHFWHXU TX DYHF OHV PDLQV VUFKHYV



SUHVFULSWLRQV GH VUFXULWU IUDQ@DLYV

SHUVRQQHYV SREOHBVHQWWHOH FRUGRHXW FDXVHU XQ FKRF UOHFWULTXH &H

G DOLPHQWDWLRQHIGPEBE®WNHN IGXKHBRXDOGBRDAWY PDWUULHURYQHW GHVTXHQOW G 0OV

SRXUUDLW UWUH HQGRPPDJU JULUYHPHQW EOHVVUHV

it 3RVHU OH FRUGRQ G DOLPHQWDW LR Qi (BOHFWXWLHX H Y WO ® EHEEDMO@HHW U L T X H \
OD UDOORQJH GHHNHIOWDVWRQRBWIH ULVTPRQGNHLWHY GDQV OH PXU N O HQGURL!

WUUEXFKHU CY 6L OH FKDUJHXU Q HVW SDV IL[U DX PXL
i 3BRVHU OH FRUGRQ G DOLPHQWDWLRQSUOKMRYWHTXRIWHWHOE ROEORLGOH FKDUJI
OD UDOORQJH GX WOH/OOQM WRIUWHNTSD G WWREPEWUQR X ELW Q@ LOH ¥H IBH MURS FK
HPPUOUV &HOD SHXW FDXVHWWHYVLHODMOMWW BHV St
i 3RVHU OH FRUGRQ G DOLPHQWDWLRQUEBTERMAW 1& ¥ W WHoROHY VO 6 1

OD UDOORQJH GM WO\OQH YRYUWHHQW 8DV UIMWHYRKDUJIJHXU DX PXU FRPPH GUFL
SOLUV SLOQFUV RX REGRPPDRWWHU TXHRWKkHH G HPSORL

SDUW CY 6L O RQ IL[H OHXRKDSUN X DWREGXLW X
i 3UUVHUYHU OH FRUGRQ G DOLPHQW DEADLVR\Y HLQ- i A VIR VETRMAWBAHHUGVIR PEHU G X FKD L

UDOORQJH GH OD FKDOHXU GH O KXLSOHKWW BXHWHEURIEK IBWM OWY PDWUULHOV
FKLPLTXHV ULVTXHQW G UWUH EOHVVUHV

i 3RVHU OH FRUGR®@ ® MMOAW H QTAKHWH W Ebé‘ Hb’&’o% SYTXRL LO IDXW WRXW G DER
VXU XOH VXUIDFH VUFKH HW LOWURGXLUH HQVXLWH OD EDW

CY $X FRXUV GX WUDYDLO OD UDOORQJH VH UUFKDXIIH 6L OD FKDOHXU
QH SHXW SDV VH GLVVLSHU HOOH ULVTXHPBIHRHM HU XQ LOQFHQGLH

G 6L O RQ XWLOLVH XQ HQURXOHXU GA $9( 57,66( 0 ( 17

FRPSOUWHPHQW OH FOEOH
% /HV HQIDQWM WHS® N XYHFRQQDRWUH HW
CY 6L GHV FOEOHVXU®HFWERTGXHWRYV V S\ QSJR-i G XQ FKDUJHXU /HV HQIDQWYV |

GDQV OH PXU RQVULQGRHAPEOEHHDQW OE"OHVVXUHV JUDYHV YRLUH PRUWHOOHV
FKDUJHXU DX PXUDBRFFRRWBOWOHV UQHFAWHLIXH YYD EDWWHULH

it &RQVHUYHU OH FEBHUSIIRIXWUWKRGWY HQID

CY /H FKDUJHXU Q HVW SDV SURWUJU FRQW
GH O HQYLURQQHRPRH@W HMWOM[FRDU N FH
LQIOXHQFHV GH O H@M{Y IFKPQQHRHY QW VT XH
HQGRPPDJU

04 S HWLUHU OD EDWWHULH
0 6L OH FKDUJHXU HWVWUFBEBXXDODHXU UF

i &RQVHUYHU OH FKDUJHXU DX
VHF

0&RQVHUYHU OH FKDUJHXU GD
IHUPU



IUDQ@DLYV 3UUSDUDW LXW LDONMDVPWV IORQ G X F

i BWLOLVHU OH FIK BWIHNHU GGD @ ¥ RS U L ’
i& N i & 3 WSDUDWV DYDQADAMYDMIRQ GX
DU HXU

CY /H FRUGRQ G DO MPHIQNXBIWQL R W GIBF o LIV
SRUWHU RX VXVSHQGUH OH FKDUJHXU /H FRUGRQO G DOLPHQWDWLROQ
UUSDWDW/ DYRRMADVIRQGK LK

UOHFWULTXH HW OH FKDUJHXU ULVTXHUDB
i 6DLVLU HW WHQLU OH FKDUJHXU SDU OH ERBWLHU 3RXU IDFLOLWHU OD
SULVH HQ PDLQ GOQ FFKUMHXIHIDW VD QW %KRF&H GggLY DYDQW GH FRPPHQFHU OH W

SRLIJQUH HVGADORXA®HJ FKDUJHX U RSUUDWLRQV VXLYDQWHYV

i 6XVSHQGUH OH ¥KIXsERWW Pxupo U6 DVVXUHU TXH OH FKDUJHXU VH WURXY
LPSHFFDEOH UHTXLV ®RXU OD VUFXULW/L

1 DIH P . i THWWR\HU O® FKDUJHXU
HIR DIQMDQRH HALLSDUDIRQ i 6L FHV RSUUDWLRQV QH SHXYHQW SDV U

XWLOLVHU OH FKDUJHXU PDLV FRQVXOW
A $9(57 66(0(17 VSUFLDOLVU 67

CY 8Q QHWWR\DJH DYHF GHV GUWHUJHQWY DJUHVVLIV XQ MHW G HDX
RX GHV REMHWY SRLQWXV SHXW HQGRPPDIHU OH FKDUJHXU 61 OH
FKDUJHXU Q HVW SDV QHWWR\U FRPF HKDU EDWRUH HW
TXH GHV FRPSRVDQWY QH IRQFWLRQC o HHO (/
TXH GHV GLVSRVLWULRYHQHWYBEX KIRWY Vo e
'"HV SHUVRQQHV WM ¥HRW BPHQW EOHVV.UHYV

i IHWWR\HU OH FKDAUHXIWFEDPBN oD s U U VIHYRRE FDUHUDXP XU ]
IRWLFH G HPSORL /H FKDUJHXU SHXW OWUH IL[U DX PXU

CY 6L OH FKDUJHXU Q HVW SDV HQWUH
IDXW LO HWWXIRGWWVEPRPSRVDQWYV Q
SOXV FRUUHFWHPHQW HW TXH GHV Gl
PLV KRUV VHUYLFHHMW BWIUNREWUGG
EOHVVXUHV JUDYHV YRLUH PRUWHO
i 1H SDV HIIHFW XH@DVRDLRWPHQ D Q FH

UUSDUDWLRQ GX FKDUJHXU

CY 6L OH FRUGRQ G HIFOWWPLHTQX\W DHAWIVR @ I
HQGRPPDJU

i )DLUH UHPSODFHU OH FRUGRQ G D(
XQ UHYHQGHXU VSUFLDOLVU 67,+/

F o

i )LIHU OH FKDUJHXU VXU XQ PXU HQ UHVSE
VXLYDQWHYV
¥ 8WLOLVHU OH PDWUULHO GH IL[DWLRQ

¥ /H FKDUJHXU HVW N O KRUL]JRQWDOH

¥ /HV FRWHYV VXLYDQWHYV VRQW UHVSHFW
¥ D DX PRLQV PP
¥ E SRXU $/ PP



5DQJHPHQW IUDQ@DLYV

¥ E SRXU $/ HW $/ PP i 3RVHU OH FRUGRQ G DOLPHQWDWLRQ UC
¥ F PP 0 (QJIDJHU OD EDMWOWHOMW SLBFHV GH JXLG
¥ G PP FKDUJHXU HAWU M KQTRQFQ EXWUH

Y H pp /ID (/' HVW DOOXPUH GH FRXOHXU YHUW

DOOXPUHV GH FRW OOHX B DWW W b L H VH L
G 8QH IRLV TXH OD '(/ HW OHV '(/ QH
5 HKDUH CH O EDMUH DOOXPUHV UHWL GHUODDSIWIEWH GH FRXU |
/H WHPSV GH UHFKDUJH GUSHQG GH GLI/®UHRWW HOEM HX W FEPSOH[WHPHQW UHF!
GH OD WHPSUUDWWHH L&HHRXDGEDO D WHPssLHL{,\vaymeHOD EDWWHULH
DPELDQWH /H WHPSWV (GHO UHPKW WGIRMQF GLITUUHU
WHPSV GH UHFKDD®OW LODGGR¥XRHQWDWLRQ 3qu OH
WHPSV GH UHFKDUJH YRLU ZZZLFWVY KO FRP (FKXUBGIEKDWHXU

/IRUVTXH OD ILFKH VHFWHXU BVWLRBYDYFR UYWMDY ¥y FKRDUIHXU

XQH SULVH GHVFRXH DQRWQ H. Q WLUTRRPG X IHWW G RQWLQXHOOHPHQW DOOXP
EDWWHULH GDQV OH FKDUJHXUFKBWHUGHFICDRP YW HULH HVW HQ FRXL
GUPDUUH DXWRP BWHT XRHPAHQXMIL®D '(/ FOLJQRWH GH FRXOHXU URXJH

EDWWHULH HVW UHFKDUJUH NV;#@‘{;’HPQ*&MDFQI%%%Q}ﬁéyDUJHXU

V UWHLQW DXWRPDWLTXHPHQ
$X FRXUV GH OD UHFKDUJH OD EDWWEH

UUFKDXIITHQW 5|I}]I-PI-QN

/HV FKDUJHXUV $/ HW $/ VRQW UT, oo s
YHQWLODWHXU TXH B8 XPWD VHKPHAMWW V DUUUWHU

DXWRPDWLTXHPHQW DX FRXUV GH OD UH F KSPQiHR HONGX FKDUHXU
i UEUDQFKHU ODDIBEKNHEBH FRXUDQW

Ut S HWLUHU OD EDWWHULH
Iy

S e, >

\///

i ,QWURGXLUH OD ILFKH GDQV XQH
DLVUPHQW DFFHVVLEOH

/H FKDUJHXU HITHFWXH XQ DXWRWHVM URXJHU O/HDERUXFRQ G DOLPHQWDWLRC
HQY VHFRQGH GH\WRXHOWMXRYH VHFRQKH GIH XU

FRXOHXU URXJH




IUDQOIDLYV IHWWR\DJH

i 5DQJHU OH FKDUJYHOUW & HT X\HH OBIN FR (
VXLYDQWHV VRLHQW UHPSOLHV USDQDJH

¥ /H FKDUJHXU VH WURXYH KRUV GH T
/H FKDUJHXU HVW SURSUH HW VHF

/IH FKDUJHXU HVW FRQVHUYU GDQV é(L Igpgg i%ﬁt! E! J:PVWJ S(;D(V UHEKDUJUH ¢

¥

¥

¥ /H FKDUJHXUUBVOHVABEDWWHULH  FOLJQRWH GH FRXOHRUVRRX BI®HEW ULTXH

¥ /H FKDUJH%D\Q WWWBHQGX DX FRUGRRKDUJHXU HW OD EDWWHULH HVW FRXSUH
G DOLPHQWDWLRQ UOHFWULTXH i SHWLUHU OD EDWWHULH

¥ /H FKDUJHXU VH XQIRZ 01 3D QM WHPSEHR/YX/%?RJMLY OHOHFRMULD KWV GX FKDUJHXU

GH i& N i &
Ot , QWURGXLUH OD EDWWHULH

i 6L OD EDWWHUIVHS® WHWW PKRXYNMBN WHW TXt
1 HWA DIH GX FKDUJHXU FOLJQRMIKJIHH PRXSOBX XWL
FKDUJHXU PDLV FRRQHVX®WKXHIUVXSQ LD O LV |

,O\ D XQ GUWMWD GDH)PP"HQH FKDUJHXU

1 HAWR DUH GX AKDUHXU
it '"UEUDQFKHU OODIISARKHNIEKEH FRXUDQYV &WWX"N\M:KQM"\/

O 1IHWWR\HU OH FKDUJHXU DYHF XQ FK
it ITHWWR\HU OHV FRQWDFWY UOHFWULTXHV GX FKDUJHXU N O DLGH G XQ

SLQFHDX RX G XQH EURVVH GRXFH &KDUHXWY 67 +/ $/ $/ $/
¥ 7THQVLRQ QRPLQDOH YRLU OD SODTXH \
0 DIQMCDCHH HWIWSDUDMIRQ ¥ JUUTXHQFH YRLU OD SODTXH VLJQDOUW
¥ 3XLVVDQFH QRPLQDOH YRLU OD SODTXt}
ouqnmlmmﬂmw ¥ QWHQVLWU G R KIDRXJWHD QYRR IGLIHOD SODTXH
PR BT

/H FKDUJHXU QH QUFHVVLWH DXFXQH PDL LO QH SHXW

SDV UWUH UUSDUU ¥ 30DJH GH WHPSUUB®KWV KR DG BLYWILOLV

it 6L OH FKDUJHXU HVW GUIHFWXHX[ RX I-l|J6)GQF\;E|I§|5|SDLyV U%%SO‘D&FISIU i &

OH FKDUJHXU XU OHV. WHPSV GH UHFKDUJH YRLU

3R
i 6L OH FRUGRQ G Eewquwmwumewoggwwwq_[K%xFRpWFL,P[HNJLQJ
HQGRPPDJU QH SDV XWLOLVHU OH FKDUJHXU PDLV IDLUH

UHPSODFHU OH FRUGRQ G DOLPHQWDWLRQ UOHFWULTXH SDU XQ
UHYHQGHXU VSUFLDOLVU 67,+/ 5 D@QIHV
6L O RQ XWLOLVHGQH GRDWRRMVUGHU X
SURWHFWLRQ HWLRQLHVD @W OB QUNXEXU Gt
UDOORQJH VHV ILOW & RLRIHQMWOBIYRV HF WL
VXLYDQWHYV



3LUFHV GH UHFKDQJH HW DFFHVVRLUHYV IUDQIDLV

"H 9N 9

- ) 0 IMH DX UHEXW
¥ -XVTX N XQH ORQEOHXGHGH P $:*
PPE
¥ 3RXU XQH ORQJKHXW GR ROEP $:* 0 IVH DX UHBXWGX FKDU HXU
PPE 3RXU REWHQLU G H RBOPOMWDLR/HAVRIQFIHU QD G
H o o DX UHEXW FRQVXOWHU OH UHYHQGHXU V!
N ) i /H FKDUJHXU HWJWR®RHFEQWODWUH UOLF
¥ -XVTX N XQH ORQBEOHXBHsH P $:* FRQIRUPUPHQW N O RIQ BRXRHQW S URWH
PPE O HQYLURQQHPHQW
¥ 3RXU XQH ORQJKHXW GHR NOEP $:*
PPE - ‘
" UFOUDMRQ GH FRQIRWP W 8 (
5(%&+

5($&+ HQS5HJILVWUHPWQRQ HWD GXWR ULV DW 5 RIDGNMNRIFHLDOND FRIRP MW GHV
VXEVWDQFHV &HVAL TOGH QURPI GHP®I QW & ( TX 1o yiany

FRXYUH OH FRQWU MR @G HGOIDOWWRRQRMIBWW O D o ; ’
PLVH VXU OH PDYWKOLWMWVEIHRQ GHV VXEBVWWKOUHE XU D UWRFPPHUETL®OO HW HQ FRC
EKLPLTXHV DY HV GLUHFWLYHYV VELYDQWHS8( HW

HF O

8

3RXU REWHQLU GH BOXNWLRSEHWKMIHFW G X ,(
UUJOHPHQW 5($&+ YRLU zZZZ VWLKO FRWORPHKGH IDEULFOWLURQUDORD®DWRQ HW O
GH PDFKLQH VRQW LQGLTXUV VXU OH FKD!
N /D GUFODUDWLRQ GH FRQIRUPLWU &( LQW
3 WHHV GH UHKDQI H FWDFFHWRILHV SDU OD VRFLUWU $1$5($@&®B7,#+ %DGVWUDBD

‘DLEOLQJHQ $OOHPDJQH
31UAHV GH UHRKDQIH FMDFFHWRILHY

STIHL &HVY VIPEROHV LGHQWLILHQW OHYV SLUFHV GH UHFKDQJH
&) G RULJLQH 67,+/ HW OHVY DFFHVVRLUHY G RULJLQH
® 67,+/

67,+/ UHFRPPDQGH G XWLOLVHU GHV SLUFHV GH UHFKDQJH
G RULJLQH 67,+/HVWRGAHWWHDKBGFRULIJLQH 67,+/

3RXU REWHQLU GHV SLUFHV GH UHFKDQJH G RULJLQH 67,+/ HW GHV
DFFHVVRLUHY G RULJLQH 67,+/ V DGUHVVHU N XQ UHYHQGHXU
VSUFLDOLVU 67,+/



HVSDA4RO

GEEH

3WEIR 6 XEVDQDU@V SHUMUEDAIRGHV .
QIR DFIRGHY (HIMIDY D VBN OAKFFRGHY 6XEYDQDU OBUFSRQWY GHO FDUJDEERU
SDWD @ WHSDWDAAQ ' DRV WFQFRV z2
'REXPHQWDFLA4Q DSOLFDEOH &DUJDGRUHY/67,+8/ $/ X7
ODUFD GH ODV LQGLFDFLRQHYV GH DGYKRDWABYL®HHPURORQJIDFLAQ e
WH[WR 5($&+ 3
6PPERORV HQ HO WH[WR 311 DV GH USXHMR\ DFFFVRURY Iz
6 ICRSMV 3LH]DV GH UHSXHVWR \ DFFHVRULRY
&DUJDGRUHYV * FVBO GH UMOXRY o
6PPERORYV '"HVDEDVWHFHU HO FDUJDGRU FR %UL
, QGFDARGHY LHDWYDV D @ VHI XUGDG QRUPDV \ D OD HFRORJPD 10s
6PPERORYV GH DGYHUWHQFLD " HFOWDREQ GH FRQRWP IGDGS ( W95
$SOLFDFL4Q SDUD WUDEDMRYV DSURSLDGBVFDFL4Q GH FRQIRUPLGDG GHi TRV
SHTXHULPLHQWRY DO XVXDULR z
6HFWRU GH WUDEDMR \ HOWRUQR .
(VWDGR VHJXUR s
&DUJDU z
5HDOL]DU ODV FRQH[LRQHV HOUFWULFDV r
$OPDFHQDPLHQWR S
/JLPSLH]D PPIQMMHMR \ UHSDUDFLAQ m

I

3 LHSDUDUHCFDUI DGRUSDUWD HOADEDR
SUHSDUD b GIUF®PDUD HO WUDEDMR

&DUDUHDFXP XOGRW /(' V

ORQWDU HO FDUJDGRU HQ XQD SDUHG
&DUJDU HO DFXPXODGRU

/(' HQ HO FDUJDGRU

$ ® DRHQDP IHQR
*XDUGDU HO FDUJDGRU

/1P SIDU
/LPSLDU HO FDUJDGRU

0 DQMQP HQR\ UHSDDAQ
ODQWHQLPLHQWR \ UHSDUDFL4Q GHO FDUJDGRU

sl

)g

d4S AHOAQMHCHQ SBMIHIA OHOHIMOYd DBTIAHNSdT AO HD A
«$ /+29 98)HMEAd OTA ¥9AHXLDOAOT OHSAS

a®

*

5 ' IH‘ (VWH PDQXDO GH LQVWUXFFLRQHV HVWRUS URW HUH GIRUY BB FBH WHREKRRN RV IDHNU HFK RV |
GHUHFKR D OD UHSURGXFFL4Q WUDGXNFHO® RWIDBHFRYFLAQ FRQ VLVWHPD o
X
&



3UA0RJR HVSDA4RO

¥  QIRUPDFL&Q GH VB IXRARDIWDOSRUHY 67
3AGIR SURGXFWRY FRQ DFXPXODGRU PRQWDG
Z22Z VWLKO FRP VDIHW\ GDWD VKHHWYV

'"LVWLQJIJXLGR FOLHQWH

1RV DOHJUDPRVK®NDIXIBWHLGLGR SRU 67, +/0 DUDGHOVIQAFARCHY GH DGYHWMGHD HQHO
'HVDUUROODPRV \ FRQIHFFLRQDPRYV QXHVWWY SURGXFWRV HQ
SULPHUD FDOLGDG \ FRQ DUUHJOR D OQ ¥ 0 C 4 TRy
FOLHQWHV "H HYVWHJ R DR B CIRER/U D U I (R

DOWDPHQWH ILDEOHV LQFOXVR HQ FRE® _ _
D LQGLFDFLaAQ KDFH HIHUHQFLD D SHOL

H[WUHPDV
[ ) SURYRFDU OHVLRQHV JUDYHV R OD PXHUW

67,+/ WDPELUQ SUHMVIMD RVWHHRQWD GH SHEPHYY pHGLGDV MHEFH@BQ GDALWDU Ol

FDOLGDG 1XHVWURSHFRPOWFREBRWHIDUDJIMWMPR XS RUWDOHV

DVHVRUDPLHQWR H LQVWUXFFLRQHV F

DPSOLR DVHVRUDPLHQWR WUFQLFR

/H DJUDGHFHPRYV VX FRQILDQ]D \ OH G A $' 9(57(1&,%

VX SURGXFWR 67,+/ /D LQGLFDFLAQ KDFH UHIHUSX9ERQ D D SHOL
SURYRFDU OHVLRQHYV JUDYHV R OD PXHUMW
i &RQ ODV PHGLGDV PHR¥XHBBQGDN.WDU O}
JUDYHV R PRUWDOHYV
4
U ILNRODV 6WLKO A1 ,&84,A1

/D LQGLFDFLAaQ KDFH UHIHUHQFLD D SHOL
SURYRFDU GDaRV PDWHULDOHV
03257$17( /((5%17(6"' ( 86$5 <*8%$5' $5 i &RQ ODV PHGLGDV PHQFLRQDGDV VH SXHI
PDWHULDOHYV

, QR DARCHV ULHDWDV D HAW

[QAMKAHRCHY SDUWD @ WHSDUWDHAQ 6 1P ERBV HQHOM \R

" REXP " (VWH VPPEROR UHPLWH D XQ FDSPWXC
HQFAQ DEIFRLEG L L] LQVWUXFFLRQHYV

6H DSOLFDQ O®N VHRIMXRIONGDG ORFDOHYV

0 $GLFLRQDOPHQWH D HVWH PDQXDO GH LQVWUXFFLRQHY OHHU ORV
VLIXLHQWHY GRFXPHQWRY HQWHQGHUORV \ JXDUGDUORYV

¥ ODQXDO GH LQVWUXFFLRQHY SDUD DFXPXODGRUHV 67,+/ $5
¥ QGLFDFLRQHV GEGHOHDRXREOBGRU 67,+/ $3
¥ QGLFDFLRQHWUD&GHDWXPXWDGRU 67,+/ $.



HVSD&RO 6LQRSVLYV
( GFKXIH GH @ HG
(O HOQFKXIH GH OD UHG XQH HO FDEOH G
GH HQFKXIH

5 AW@® GHSRWQFID

6 P ERBV

/IRV VPPERORYV SXHWGUNGQ HQFRQWDUJDGRU |
VLIQLILFDQ OR VLIXLHQWH

7UDEDMDU FRQ HPWULFRXVR/GRRHODW ORI
FHUUDGRV \ VHFRYV

GRPUVWLFD

E 1R GHVSUHQGHUVH GHO SURGXFWR PF

, QAFCHARCHV UHHOMYDV D @ VHIXUWEDG

6 B> ERBV GH DGYHWWCHD
IRV VPPERORV GHHXGMBUMDHIQBIGIRU VLJQLI
VLIXLHQWH

7HQHU HQ FXHQWD ODV LQGLFDFLR
VXV PHGLGDYV

&DUDCRU$/ /HHU HVWH PDQXDO GH LQVWUXFFL
(O FDUJDGRU FORXODGRWBY 67,+/ $. JXDUGDUOR
67,+/ $3

&DUDGRU$/  R$/
(O FDUJDGRU FDUJD ORV DFXPXODGP 'l 573 Ry H JH UOROPRQWD D OD KXPHGDG

67,+/ $3 \ 67,+/ $5 e
e %
(O /(" LQGLFD HO HVWDGR GHO FDUJ

&DE®I GH FRCH 15Q
(O FDEOH GH FRQH[L4A4Q FRQHFWD HO FD USSIFDRAQ DD WEERRVOSURSIDERY
OD UHG (O FDUJDGRU 67,+/ $/ FDUJD ORV DFXPX

67,+/%.\ $3



,QGLFDFLRQHVY UHODWLYDV D OD VHIXULGDG HVSDA4RO

/IRV FDUJDGRUHYV 6%,%/ $/ FDUJDQ ORYV SUHVHQWH OLPLWDFLRQHVI
DFXPXODGRUHVY 67,+/ 3. $3135 VHOVRULDOHV R SVPTXLFDV
A $ 9(57(1&% VROR EDMR WXWHOD \ VLJIXL

. VWUXFFLRQHY GH XQD SHI
CY IRV FDUJDGRUI—B/RUBFX(PR((D)[XWRUL]DGRVJ%Q
67,+/ SXHGHQ RULJLODU LQFHQGLRV \ HJ HL&L%BIQ/VDDE/OH

SHUVRQDV SXHGHQ VXIULU OHVLRQHV JyYDQ¥HW RDARRWIMHEH LM QWLILFDU R FL
SXHGHQ SURBXFLJWGINA DOHV FDUJDGRU

i&RQ HO FDUJDGRU 67,+/$/ JFRUIRIYHARK HV PD\RU GH HC

U&RQ HO FDUJDGRU 67,+/ $/ RBFLRQDOHV HV LQVWUXLG
DU ORV DFXPXODGRUHV &XQb/ SURIHVLAQ

J

$5 ¥ (O XVXDULR G® WMFWBE XFFLR

CY (Q HO FDVR TXH BA WNBIUHPS®HH GH IRUPIS(Q GLVWULEXLGRU HVSHFLD
DSURSLDGD ODV SHUXRQADVOSFHXHRIQH V JUR [y%HUVRQDLHUSIEDFlD.QWHV
PRUWDOHV \ VH SXHGHQ SURGXFLU GDaR L
0O (PSOHDU HO FDUJDGRU WDO \ FRPR VHII:_LlSPLS%EJ) IQBL?(/)%\BWHSULPHUD Y H
PDQXDO GH LQVWUXFFLRQHYV

¥ (O XVXDULR QRVHNM® VERW B H®R DOFRK

PHGLFDPHQWRYV R GURJDV
5 HTXHUP IHQRY DOVXDUR Q

A 9$ 9( 57( 1&,% i (Q FDVR GH GBGDN XRFELVWULEXLGRU

B HVSHELDOL]DGR 67,+/
CY /RV XVXDULRV QRSK@GW QXIGRYWQRRLFDU R FDOFXODU

ORV SHOLJURV GHO FDUJDGRU (O XVXDULR X RWUDV SHUVRQDV
SXHGHQ VXIULU OHVLRQHV JUDYHV R PRUMNMRUENWEDR\ HORCR
Ut /HHU HVWH PDQXDO GH LQVWAX L
HQWHQGHUOR\JXDUGDUORA F$ Rg(‘\57(1&-|$
GY /DV SHUVRQDV DMRQIWR\SGRIGWQILFDU (
FDOFXODU ORV IJHOGRURQLGEB 6D FRUUL

i HOUFWULFD /DV SHUVRQDV DMHQDV OR
U (Q FDVR GH SDHVIOGRUHD RWUD SHUVEBRPGHQ VXIULU JUDYHV OHVLRQHV R OD

HOQWUHJDUOH HO PDQXDO GH LQVWUX[I]:IE)LESZQIWHQHU D SHUVRQDV DMH
U$VHIXUDUVH GH TXDWOVXMERIB WRY VLIMMIHEPDYETDY MR V VD\W@L@LRPDOH\

HTXLVLWRYV
V \ DOHMDGRYV
¥ (O XVXDULR HVWO GHVFDQVDGR

ilR GHMDU HO FDUJDGRU VLQ
¥ (O XVXDULF MWLLHDHG AP VLFD i
VHQVRULDO \SOUBDTRDPEBIMD BSYHIXUDUVH GH TXH ORV QLA
FDUJDGRU (Q HO FDVR GH ™MAJRY KRRXDAALKDUJDGRU



HVSD4RO ,QGLFDFLRQHY UHODWLYDYV

CY (O FDUJDGRU QR HVWO SURWHJILGR ¢
GH HVWDU WUDEDMDQG)RQEDIR/IERLEDQV‘DHA $ 9( 57( 1& $
KEPHGR VH SXHGH SURGXFLU XQD GICY .(Q_XQ HMWDGR IFRPIKRRQHQ VORY SXHGHQ
XVXDULR SXHGH VXIHIOUFOWVDRB®W VH SXBEHRQDU FRUUHFWDPHQWH \ ORV GLVS

GDabDU VH GHVDFWLYDQDWDSX$HHGIHKR VXIULU OHVI
i 1R WUDEDMDU EDMR OD OOXYEHMHMRX¥RHUYRRDYR )

(‘-‘% KéPHGR i (PSOHDU XQ FDUJDGRU TXH QR HVWU G

% i 6L HO FDUJDGRU HVWO VXFLR R PRMDG

\ GHMDUOR VHFDU

GCY (O FDUJDGRU QR HVWO SURWHJILGR FRQWURDRWRIGPY W B® F@IWDIOHERAL DV

DPELHQWDOHV 6L HO FDUJDGRU HVWO H[SXH H v
LQIOXHQFLDV DREMWH G WHGHUSUHHI 8 R LRCIWERS ARERARRY o opv DEH

H[SORWDU /DV SHUVRQDV SXHGHQ VX|UL1UROD(\Q.BQ]H@XL@I¥BV®RI‘\/ FRQWDF\;
SXHGHQ SURBXHFLWGDA DOHV DUJDGRU RR/OGHRE RHWD O QL
it (PSOHDU HO FDUJDGRU VROR HQ ORFD?FQ\UWRL#EL%#XL BYJORV

i 1R PDQHMDU HKQF B Q JIDE®RRIWEMRH Q W H 546, JEULU HO FDUIDGRU

LQIODPDEOH QL HQ XQ HQWRUQR HI[S
i 1R PDQHMDU HGEE?U])PHJJ)G:GI(E:EMDI-PHQWHUé(\g/SFHDFVLRDOGS]SGgF?BDg/EPF(XLVWULEXLGRU
LQIODPDEOH :

i 8BWLOL]DU \ DEPDEBGRU HQ XQ PDUJHQ GH
WHPSHUDWXWE GH H@W\ P & &DUDU

GY /DV SHUVRQDV sxwerHorpsopcHA P’ 9( 57( 1&,$

/DV SHUVRQDV SXHGHQ VXIULU OHV'—'C;Y XUDQWH OD FDGRN GRAPMWRIR DYHULDG

FDUJDGRU OHU R HFKDU KXPR GH IRUPD QR DFRVYV

U 7HQGHU SODQR HO FDEOH GH FRQ"'H@QUW@Q"I@VVS?()HI-@CRRQHNXI\U\LHJ DHVEHQ SURC
GDaRV PDWHULDOHYV

(V\W\A'UXLR 04 S HWLUDU HO HEBKEGHHO®HFOM D GH HQFFk

(O FDUJDGRW QWUDQAR XEJXWWRDGERDQGKR Y® FDUJDGRU VH $XQME@H WVREQAARGLD UV

FXPSOHQ ODV FRQGLFLRQHV VLIXLHQWHM VLSDFL4Q GH EBDOHR@WH LMW SIHUVRQD)
. R VXIULU OHVLRQHWDOBYHVWR BRHGHQ SU

¥ (0 FDUJDGRU QR HVWO GDaDGR GDARY PDWHULDOHYV

¥ (O FDUJDGRU HVWO OLPSLR \ VHFR i 1R FXEULU HO FDUJDGRU

5 HDQ DUOV FRGH, IRGHV HOPWEDV
(O FRQWDFWR FRQAFRPSRQBIWHNVAQ GH FR
SXHGH SURGXFLUVH SRU ODV VLIJXLHQWH\

¥ (O FDEOH GH FRQH[L&A4Q R HO UHVRUWH C



,QGLFDFLRQHVY UHODWLYDV D OD VHIXULGDG HVSDA4RO

¥ (O HQFKXIH D OMH WHG FR® [ABEBOR GHA ~ &7 A 7 i
SURORQJDFL4Q HVWO GDAaDGR A $ 9( 57( 1&.$
X Y 'XUDQWH OD FDUJD XQD WHQVLA4Q GH U
¥ /D FDMD GH HQ“'“K(X'HR@'RJQ'”WmQVWDOCgS‘ﬁG HUU4QHD SXWREHURWHQQDLUQ HQ HO |
(O FDUJDGRU VH SXHGH GDabDU

A 3(/,* 52 0 $VHIXUDUVH WHQQXHaAaQD OD IUHFXHQFL

CY (O FRQWDFWR FRQ FRPSRQHQWHYV FRQ%%H&W@H 5DGE4R#§§\9EQQV®RQ ODV LQGLE
SXHGH SURGXFLU XQPWAH¥BD YODXN®DULROSK#HEHOR GH LD GHO FDUJDG
VXIULU OHVLRQHYV JUDYHV \ PRUWDOKY 6L KD\ FRQHFWDGRYV YDULRYV FDUJDGRU
i $VHIXUDUVH GHHTGH ARQMIE®HQ HO FBHEGKHX3H PéOWLSOH GXUDQWH OD FDUJD
SURORQJDFL4Q \ PO HEPKWRHIDD ADGRYRY FRPSRQHQWHR\HORFBRQARWHYV VH S
FDOHOWDU \ SURQRERU /0¥ ISGIRIVRQDV S>
6L HO FDEOH GH FRQH[LAQ R HQ, L P HO%WLRQH\?/DOEVH\%H%RUG%Q su
SURORQJDFLAQ HVWOQ GDaDGRY¥pDARY PDWHULDOHYV

i 1R WRFDU ORV SXQWRY GDADGRMRQHFWDU HO FDUJDGRU SRU VHSDUDG
i 5HWLUDU HO Gim) IKHG HG B HOD FD MR EB{XIH

HQFKXIH it 1R FRQHFWDU HO FDUJDGRU D XQD FDM
U $VLU HO FDEOH GH FRQH[LAQ HO FIXFOHH GHh SOR TRHOBPRBEHFQRaQVXXQ FDEOH GH
HQFKXIH GH QG FR@RYV VHFDV HUUAQHDPHQWH SWWHEHGRWAMHU SXGLHQ

FDEOH GH SURORQJDFLAQ HQ XQD FDW%'@%H@%\#&'MHUL%WWD\ HO FDEOH Gl

\ DVHIJXUDGD FRURRHF WQ PRROWD FWR G RORQJDFLAQ VH SXHGHQ GDabU
SURWHFFLAQ i 7THQGHU HO FDEOH GH FRQH[L4Q \ HO FI

. \PDUFDUORY BW BN UXRIOMDY QR SXHGDQ
t &aRQHFWDU HO FDUJDGRU PHGLDQWH X\QULFQSV\L'ITbJLLJJ\)(QWRU SURWHFWRU

GH FRUULHQWH GH IXJD P$ PV
GHU HO FDEOH GH FRQH[LAQ \ HO FL

§ ) A i 7H
CY 8Q FDEOH GH SURORQJDFL4Q GDaDGR %@%@§W@§LTWQ§R@¢@MH HQUHGHQ
SURYRFDU XQD GWVEBDJDDNWOSHUVRQDYV SXHGHS i
VXIULU OHVLRQHV JUDYHV R PRUWDOHY¥Y 7HQGHU HO FDEOH GH FRQH[L&Q \ HO FL

i (PSOHDU XQ FDEOH GH suRoRQJDFLéQSﬁRS}QQE‘&%Jﬁ%&%NH GDHEBQOUMVEHREC

FDEOH FR&UHFWD
0t S3URWHJHU HOREBELGK) GHH® FDEOH GH

SURORQJDFLaAQ GHHL WHOIRORWHWGURGXFW
TXPPLFRV

0 7THQGHU HO FDEOH GH FRQH[LAQ \ HO G|
XQD EDVH VHFD



HVSD4RO ,QGLFDFLRQHY UHODWLYDYV

GY 'XUDQWH HO WUDEDMR VH FDOLHQWD lhi@)fgfgp@muj FEEROR OPFBY R\ VHER
HO FDORU QR SXH®RH GO VISPYURMHDU XQ L

i 6L VH HPSOHD XQ WDPERU GH FDEOHUG%%%@FDOL&DHJQREJDUJDGRU HQ X
CY 6L KD\ FDEOHV R HHR®IGRFWRY OD SDUHBQRWHH P&\ P&

SXHGHQ GDabDU VL HO FDUJDGRU HVW& RBQAWRGR @ @R YHE o® HVWO GLVHA
FRQWDFWR FRQ FDEOHV HOUFWULFRV F¥HEHFKDRCKE LD Y IPBRAHFRK HROQ H DL 4 Q
GHVFDUJD HOUFWRQEFD SHONGHQUYXIULUFGHYBBRUWH SXHGHQ GDADU

JUDYHV \ VH SXIFGHBEBARERPDWHULDOHVsy | y HO FDUJDGRVXIRUWOD GRM@ HO F

0 $VHIXUDU TXH QR SDVHQ FDEOHV HOURWULFZRW Qb WX ARMDSHHD Y DQWDUO|
OXJDU SUHYLVWR GH OD SDUHG IDELOLGDG

CY (Q HO FDVR TXH HOVRDW PRRMD QR HQ O SPYHKDU HOHBDWIDMRRBIRUWH GH SDUH
WDO FRPR VH HVSHFLILFD HQ HVWH PDQXDO GH LQVWUXFFLRQHV HO
FDUJDGRU R HO P¥MBMOADGRWH R VH SXHGH
FDOHQWDU GHPDNGBGR/B® EBUVRQDV sxl-llBSleD P DQMQP IHQR\ UHSDUDAAQ
VXIULU OHVLRQHYURGHK BIXKHGB@ARY PD $ 957 1& $
U ORQWDU HO FRQDDSRWHBQWDO \ FR ( (
HVSHFLILFD EQXI-D\ON(HHPLQVWUXFFLRQX /RV GHWHUJHQWHV DJUHVLYRV OD OLP
R ORV REMHWRY sx WLDJXGRV SXH

CY (Q HO FDVR GH PRQWDU HO FDUJDGRU 5R,_QODFFB(\PFQ(%P|GTB(LHL§;F SR SLH ERUUH
HR

HQ XQD SDUHG HO DFXPXODGRU SXHGHX REWOPHQWH ORV
/DV SHUVRQDV SXHGHQ VXIULU OHVLROHRGS¥EFIWRTQ SHEBKWEYDUVH ORV GL

GDaRV PDWHULDOHYV VHIXULGDG /DV SHQVRQIDV LEOHWLRQHYV
G ORQWDU SULPHUR HO FDUJDGRU HQ Qb SPUHG \HR P B b RuH wbmp v HV w H
HO DFXPXODGRU PDQXDO GH LQVWUXFFLRQHYV
CY (Q HO FDVR GHIARWEHRFRW BIHFWDPHQW F
$® DRHDP HOR PDQWHQLPLHQWR R OD UHSDUDFLA4Q GHO
A $ 9(57(1&$ GH IXQFLRQDU GWHUMNEWBRASRQHQWHYV \
( ( p GHVDFWLYDUVH ORW GHUSRYGWGY RDV SH

CY /RV QLARV QR SXHGHQ LGHQWLILFDU GXHFGBE XU ULWRO HBHRIQWR NV WETHHYV R PR
FDUJDGRU /DV SHUWRKQDWUSXKXHWBIHRQHV g URYHIYDRL]DU HO PDQWHQLPLHQWR \ OD
PRUWDOHYV FDUJDGRU XQR PLVPR

U6DFDU HO DFXPXODGRU CY 6L HO FDEOH GH FRQH[L4Q HVWO DYHUL
i *XDUGDU HO FDUJDGRU IXHUD GHO D@RRRAY GHPERW R HIORKDEOH GH FRQHM[LA
CY (O FDUJDGRU QR HVWO SURWHJILGR FROWBBFWVREBNW BB Y LdfoxHQFLDV

DPELHQWDOHY 6L HO FDUJDGRU HVWO H[SXHVWR D GHWHUPLQDGDYV
LQIOXHQFLDWDPBVMWHWDXHGH GDADUVH

U 6DFDU HO DFXPXODGRU
it 6L HO FDUJDGRU HVWO FDOLHQWH GHMDU TXH VH HQIUPH



SUHSDUDUGRUFDDUJID HO WUDEDMR HVSDA4RO

¥ F PP
3 WHSDUDUHCHDL DARUSDUD HOADEDR s Pp
¥ H PP
3 UHSDUDUHOADLI DGRUSDUD HOMDEDIR
& DU DUHCDRXP XOERU
$QWHV GH FRPHQ]DU HO WUDEDMR VH K& Q CiipgiDOW 1PHUMBIE B HERY GHOBHQF L
VLIXLHQWHY SDVRYV GH OD WHPSHUDWXNG®RGHRO ®HF XOPDX WHP SHU
i $VHIXUDUVH GH TXH HO FDUJDGRU VHPRBFRRAWW U HOHW Lddh! ByRMGLHYGRRBKIDG H GLY H L
TXH SHUPLWD FPROQDEPMIULGD G LQGLFDGR (O WLHPSR GH FDUJD VH HVSH

i /LPSLDU HO ®DUJDGRU Z2Z27Z VWLKO FRP FKDUJLQJ WLPHYV ;;;;;

i 6L QR VH SXHGH@®R W SD® R\D UQRVXW L O G XP KOG R HO HQFKXIH D OD
FDUJDGRU \ DFXGLU D XQ GLVWULEXLX RUHFHHE DD GLHD HRQ6F KX | H \ H
R

F

HQ HO FDUJDGRU HO SU

: DXWRPOWLFRPRAGQGWH O&%D
&DUDUHDIRP XORA /(" V HVWO FRPSOHWDPHQWH F

GHVFRQHRWOWDADPHQWH
0 RQBUHIFDW DARUHQ XQD SDIHG 'XUDQWH OD FDUJD VH FDOLHQWDQ HO DF
(O FDUJDGRU RRQSVOHGHQ XQD SDUHG /gy FDUJDGRUHV 67,+/ $/ \ $/ OOHYDC

YHQWLODGRU THKRIQWHFVBBHGHGHVFRQHFWDL
DXWRPOWLFDPHQWH GXUDQWH OD FDUJD

o‘"@

@)
F
X
D

F ol

0 ORQWDU HO FDUSDERIG HRHXRDT XH VH
FXPSODQ ODV VLIXLHQWHY FRQGLFL

¥ (PSOHDU XQ PDWHULDO GH ILMDFLaQ BYHBRWIPULERO HQFKXIH GH OD UHG HQ
¥ (O FDUJDGRU GHEH HVWDU KRUL]R QWD KXIH GH IOFLO DFFHVR
¥ 6H KDQ GH REVHUYDU 0DV VLJIXLHQWyFPHIDEHY ~ DIXVDROWHV WQ (O /( OXF

DSUR[  VHJXQGR BIQURHUGH IXQGR HQ Ul

¥ D DO PHQRYV PP . u
it 7THQGHU HO FDEOH GH FRQH[L&AQ

¥ E SDUD $/ PP
¥ E SDUD $/ \ $/ PP



HVSD4RO $OPDFHQDPLHQV

0 &RORFDU HO DFXPXODGRU HQ ODV JXIOWDUBIDERUIBNW D OKBEQBH GH ORV QL

?OSL/’('-,PLUSEFEDQ/S’VBMH&G:VROSRHVHQ HO YH¥(%O FDUJDGRU HVWO OLPSLR \ VHFR
HO DEXPXODGRU VH FDUJD 4 B'EDUJDGHRQJ»Q/WQFDO FHUUDGR
G 6L HO /(" \ ORVVE'QR OXFHQ H[wuUDHAUHEPUIDGRU HVWO GHVFRQHFWDGR Gt

HQFKXIH GH ODDURGBMD GH BQFKXIH ¥ (O FDUJDGRU QR DGR @RU HO FDEOH
(O DFXPXODGRU HVWO FRPSOHWDPHQWH RO U [LDEER

U0 6DFDU HO DFXPXODGRU ¥ 8WLOL]DU HO FPDUDHERUSHKWEIQ XUD GH
HQWUH i& \ i &

/(" HQHOADWIDGERU
(O /(' LQGLFD HO HVWDGR GHO FDUJDG /1P SIDU
6L HO /(' OXFH SIHPHROHEW YHUGH VH ... ..
FDUJDQGR HO DFXPXODGRU
/ IP SIDUHOADW DCERU

G 6L HO /(' SDUSDHAHDHH®XEVDQDU ODV , |,
SHUWXUEDFLRQHV O ' HVHQFKXIDUOR GH OD FDMD GH HQFKXII

(Q HO FDUJDGRU H[LVWH XQD SHUWXWEHDPRELOQOU HO FDUJDGRU FRQ XQ SDaR KéP

U /LPSLDU ORV FRQWDFWRYV HOUFWULFRV
SLQFHO R FRQ XQ FHSLOOR EODQGR

$® DFHQDP HOR
0 DQMQP HQR\ UHSDUDFAQ
* XDUDUHADW DARU

U '"HVHQFKXIDUOR GH OD FDMD GH HQFKXIH
i 6DFDU HO DEFXPXODGRU 0 DQMQP IHQR\ UHSDUDAAQ GHOFDU DGARU

\ \\ (O FDUJDGRU QR UHPXIHQUWREDIOM® SDUD

i 6L HO FDEOH GH FRQH[LAQ HVWO DYHULD
HO FDUJDGRU \ OOHYDUOR D XQ GLVWULLI
VX VXVWLWXFLAQ
/ /\’
6 XEVDQDUOV SHWUFDARCHY GHOFDW DGRU
N N 6L HQO DFXPXODGRU QR VH FDUJD \ HO /(' |
i (QUROODU HO FDEQOHLED BEARHQAHO FH{IDPERYD HQ UR MR LBDWID LRRQHHYUAQ HO L
U *XDUGDU HO FDDIHAROUTIXGH WPH FXP S OWM@WUMHVHO FDUJDGRU \ HO DFXPXODGRU
VLIXLHQWHV FRQGLFLRQHV i 6DFDU HO DFXPXODGRU

- 6 XEVDQDUDV SHWUEDHRCHV




'DWRV WUFQLFRYV HVSDA4RO

it /LPSLDU ORV FRYWDFRAMRWM QH B O FDUJDGRL5($&+
0 &RORFDU HO DFEXPXODGRU 5($&+ GHVLJQD XQD RUGHQDQI]D &( SDUD H
il 6L HO DFXPXODGRMUVDUWHI WLHQO /(' Hd—lﬁl@)OXDFLéQ \ KRFPHR CGR RBGRAAFREWRY TXPPLFR)

FDUJDGRU SDUSDGHDH|® URMRF MR BHRY P ROXRUPDFLRQHYV SDUD FXPSOLPHQWI

D XQ GLVWULEXLGRU HVSHFLDOL]DGRREYGHQDQ]D 5($&EZZX WDWLHKKO FRP UHDFK
(Q HO FDUJDGRU H[LVWH XQD SHUWXUEDFLaQ

DRV UFQERV 3H Dv &H BHSXHWR\ DFFHVRUIRV

DV AH UHSEHA\ DAFFVRUIRY
SDUDGRUNGT +/ 8/ $I  $I SHDVAH \

¥ 7THQVLA4Q QRPLAOQAWKIWVHGH SRWHQSTIHL (VWRV VPPERORV FDUDFWHUL]DQ O
) UHSXHVWR O@RW/DFFHVRULRYV
¥ JUHFXHQFLD UAWXVHRHE®H SRWHQFLD © RULJLQDOHV 67,+/
¥ 3BRWHQFLD QRRLID W aWXDWR GH SRWHQF LD UHFRPLHQ G DHRHPS GHDUHSIXHVWR 67, +
¥ 8RUULHQWH GH FDUJD YUDVH HO UaWKXOR/ BULEYWRHIPLEDOHV 67,+/
¥ ODUJHQ GH WHPSHUDWXUD DGPLVLEO/HP‘éDSGb'])PWD@'é#H%B%UMWBU\d%RV DFFHVRUL
& KDVWD ‘& XHGHQ DGTXLULU HQ XO GLVWULEXLGRU
/RV WLHPSRM GHH AFDMBHFLILFDQ HQ . :
ZZZ VWLKO FRP FKDUJLQJ WLPHV ;;;;; HAIAQ GH UMGXRV
&DEGV CGH SIRBQIDHAQ " VDEDWMPHUHCOFDU DGRUFRQ DUHI & D OV

&XDQGR VH XWLOLBNKRQREDGEH 4®H KD\ TXH 35

XQ FRQGXFWRU GH SURWHFFL4Q \ ORV

LOGHSHQGLHQWHPHQWH GH OD WHQVLA %W&&g%twg BM%&'EL&@QH]BQR 67,+1
SURORQJDFLAQ WU HIM @ HIXAVWHQHV L ISQIRIWRGLRQHV UHODWLYDV D OD JHVWLa
VHFEFLRQHYV it *HVWLRQDU HO FDUJDGRU \ HO HPEDODN

QRUPDV \ OD HFRORJPD
9 KDWB 9

¥ /RQIJLWXG GHWHDECH &DV PPE
¥ /RQJLWXG GH FDEOH P KDVWD P

HFOUWAEQ GH FRQRWP ICADGS8 (

OKDWE 9 )
,QAMAAQCH ARAQRWP IDG CH &V AU DARHV
¥ IRQIJLWXG GHWHDEPH &DV PP£  (VWH FDUJDGRU VH KD IDEULFDGR \ VH KD
¥ /RQJLWXG GH FDEOH P KDVWD P BRQIRUPHPP£ODWVUSMHFrMWAILVWHYV 8(

8( \ 8 (



HVSD4RO 'HFODUDFLaQ GH FRQIRUF

(O DaR GH FRQVW WXEHRLIDEWLE IO EPHUR
GH POTXLQD HWDBRQY HQGLO FDUJDGRU

/ID GHFODUDFL&aQGO®K RR FIRRIFPAHWD VH SXHGH
DGTXLULU HQ OID5(¥6S BHMD $H* &R
.* %DGVWUDDH :DLEOLQJHQ $OHPDQLD



KUYDWVNL

3 RSV VDAhDD
3 IHGJRYRU 7 HKQPNLSRGDFL
8UH DML ]DH SSNQMHEQM  $/
yQRWP DAM X] RYX XSX\W ] D XSRWDEX $/

9DnNnHgL GRNXPHQWL URGXnQL YRGRYL
2]QDpDYDQMH XSR]JRUQLK XSXWD X Wng/$V¥L
6LPEROL X WHNVWX

3UbXYQLGMEYLLSUERU
SHIGG 3ULPXYQL GLMHORYL L SULERU
8UH DML |D SXQMHQMH
6LPEROL =EUQDYDM

SEULQKWM XD SXQMHQMH
8 SX\WM R VI XUQRVX LDGX
8SR]JRUQL VLPEROL (8 [ \YDRVXNDARAWY
SSRUDED SUHPD RGUHGEL ,JMDYD R VXNODGQRVWL ]D XUH DM ]D
=DKWMHYL ]D NRULVQLND $GHH
3RGUXpPMH UDGD L RNROLQD 67,+/ ¥ *ODYQD XSUDYD
6LJXUQRVQR LVSUDYQR VWDQMH 67,+/ ¥ 3URGDMQD GUXQWYD
3XQLWL 67,+/ ¥ 8YR]QLFL

(OHNWULpPQR SULNOMXpLYDQMH
3RKUDQMLYDQMH VNODGLQWHQMH
YyLQPHQMH RGUNDYDQMH L SRSUDYDN

8UH DM D SXQWIQW SUSUHP IW] D SUP MIQX

8UH DM ]D SXQMHQMH SULSUHPLWL ]D SULPMHQX
1 DSXQUWDNXP XOWRUL/ (' GIRGH

8UH DM ]DMIXORO®WLUDWL QD ]JLG

I1DSXQLWL DNXPXODWRU
/(" GLRGD QD XUH DMX ]D SXQMHQMH

3 RAUDQUYDQY VNDGIQMQW

3RKUDQLWL VNODGLQWLWL XUH DM ]D SXQMHQMH
g ¥ DAMY
YyLVWLWL XUH DM ]D SXQMHQMH

2 GUDYDWL SRSIDY@W
2GUNDYDWDO MDSRISXDH DM ]D SXQMHQMH

2 GNBQMWP HVW NYDURYH
2WNODQMDWL NYDURYH VPHWQMH XUH DMD ]D SXQMHQMH

7LVNDQR QD SDSLUX NRML MH L]ELMHO N HQMEHRGD BU b DIMID 8 QRUTSXWH ]D

%RMH X WLVNX VDGUnH ELOMQD XOMD XBRUDBMX PRnH UHFLNOLUDWL

&R
& 9% 0
B+5

§ $1'5(%6 67,+/ $*
B

5 ' IH‘ 2YD XSXWD |]D XSRUDEX MH |JDQWLgHQD SRDOBNMQYX RDOWIRK\ENRE SWUDYX RVRELWR SU
MHYRG L SUHUDGED V HOHNWURQLpPNLP VLVWHPLPD

&



KUYDWVNL SUHGJRYRU

3UGIRYRU 2 ] QDPDYDQW XSR] RUGQIK XSXUD X \MNAX

A 23%$61267
'UDJL NXSFL GUDJH PXQWHULMH 8SXWD XSXgXMH QDMRISORIIR X WIR NNRRY DW L

UDGXMH QDV GD VWH VH RGOXpLOL |D RNOPMWRK 6PLk/VBYWD]YLMDPR L
LIJUD XMHPR QD QHKXW®WQR/INMRNGYH ¥ UW H W HUVvHONYGIEAH®RMH PMHUHLRRIXWNQUNHMRIMOMHGH L
SRWUHEDPD QDQLK NXSDFD 7DNR L SUL HNVWUHPQLP |[DKWMHYLPD

QDVWDMX SURL]YRGL YHOLNH SRX]GD( A
67,+/ SUXnD YUKXQVNX NDNYRgX WDNR 832=25(1-(
1DQ VWUXpQMDMPHIRNRESHWHQWQR VD YWAWRYDPRMWHKNMH QD REBXWKQBRRMWRY DIRM M H G

XSXgLYDQMH NOFOW QX HARHEKKQLpNX VNURIOMHGH LOL VPUW

OL 9DP IDKYDOMXMHPR QD SRYMHUHQM[&]'P%H%HQHSI &)N#BE{WWHQNHMMMMHGH L
UDGRVWL V 9DQLP SURL]JYRGRP WYUWNH67,+/

83878
8SXWD XSX8XMH QDHRBPYXQ K VRN RYRMV L Q'
q - VWYDULPD
/ i IDYHGHQH PMHUHpPRRIXQMBHWM QD VWYD
U ILNRODV 6WLKO
6 IP ERDX W\
%2 35.(,25:P(1-$3529,787,,32+581,7, ) 2YDM VLPERO XSX@XMH QD SRJODYOM
1$6,*8512 0-(672 4| XSRUDEX

JQRP DAMX] RYX XSX\M ] D XSRUDEX

9 DnHal GRNXP HQW
9ULMHGH ORNDOQL VLIXUQRVQL SURSLVL
U0 ' RGDWQR X] RYXZSBMNWEKX]BURPpLWDWL V

UD]XPLMHYDQMHP RIOMWIB He SIRERMQLWL LK UDGL
NDVQLMHJ NRULQWHQMD

¥ XSXWX ]D XSRUDEX ]D DNXPXODWRUH 67,+/ $5
¥ XSXWH ]D VLIXU®@RIMNXRXWODAKRU 67,+/ $3
¥ XSXWH R VLJIXGXQJPDVINXP XXODWRU 67,+/ $.

¥ 6LIXUQRVQD L QDRXPXFLDWDR]JDH L SURL]YRGH V
XJUD HQLP DNXPXODWRURP WYUWNH 67,+/
ZZZ VWLKOIWWRP &DWD VKHHWYV

R



B3UHJOHG KUYDWVNL

0 UnQLXWDD
SUHIBG OUHNQL XWLNDp VSDMD SULNOMXpQL YR
3@pIFDVR] ONRP VQDIH
8 H D] D SXQHQM
6P ERD
6LPEROL PRJX ELWL QD XUH DMX ]D SXQM|
]JQDpHQMH

(OHNWULpQL XUH DM WUHED UDGLWL I
IDWYRUHQRM L VXKRM SURVWRULML

E BURL]YRG QH JEULQMDYDWL V NX@gQLP
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8 SR RU1VIP ERD
8SR]JRUQL VLPEROL ®DOQ¥NHMMXRPDMX VOM
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0 8YDNDYDWL XSXWH ]D VLIXUQRVW
) PMHUH

SURPLWDWLYWQRHPP RMK XSXWX ]D
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8UH DM ]D SXQMHQMH SXQL DNXPXO gl
67,+/ $3 L 67,+/ $5 %
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/(' GLRGD SRND]XMX VWDWXV XUH DMD |D SXQMHQMH

3 UNBMPQYRG 8 SRWDED SUHP D RAIHGEL

BULNOMXpQL YRG VSDMD XUH DM ]D S§¥RMHRMHSKBMEOUUP 67, +/ $/ SXQL DNX
XWLNDpPpHP 67,+/$. L $3

8UH DM |D SXQMHQMH XYDWL RG N
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8UH DML |D SXQMHQMH 67,+/ $/ L s/ SRYMHWLOQR LOL GXQHYQR V
DNXPXODWRUH 67,+/$%$. $3 L $5 RJUDQLDHQRMMDFMQMU_PHPUDG
A 832=25(1_( VDPR SRG QDG]J]RURP LOL SU

GCY 8UH DML ]D SXQMHQMH L DNXPXODWRULRp%l&gglﬁ_gl@krbﬁ\yﬂ)%vll_\lD

67,+/ QLMH GRSXVWPBDXGCRYIWRYLODWL SKRnPWHVOLN PRnH SUHSR]QDWL L RFLMH
HNVSOR]JLMH 2VREH PRJX ELWL WHQNR RXWWHV B M HD LOXOMPQUMH Q H

L PRnH QDVWDWL QWHWD QD VWYDULPD . RULVQLN MHL®XOWID MRW DG

$/ SXQLWL DNXPXODWRUH G%Uhll]§VLMX X vbNoQD]Gx V QDF

$3 L $5 SURSLVLPD

U6 XUH DMHP B BXQMBQM LOL pyjyQLND MH SRGXPLR VWL
$/ SXQLWL DNXPXODWRUH 6/rE&ASHgD 67 +/ LOL VWUXbO!
$3 L $5 QHJR QWR MM S\RR SUWQ SXWD

CY 8NROLNR VH XUH M POS8XMQUMHEQ@MDYD X XISAFOWXUVY MHELR XUH DM ]D SX
RGUHGEDPD RVREH PRIX ELWL WHQNR RJOLMH %?H bOL XVPUgHOH
L PRJX QDVWDWL QWHWH QD vwypuLpp ¥ -RULVQLN QLMH SRG XWMHFDMHP DON

it 8UH DM |]D SXQMHQMH XSRWUHEOMDYDWCf_U\ﬁI‘_])RIR NDNR MH RSLVDQR
X RYRM XSXWL ]D XSRUDEX 0 SNR SRVWRMH QW VD VIQRIMINIBER QR J
WUJRYFD SRGX]H@gD 67,+/

=DK\MYL] D NRIVQND
A 832=25(1-( 3RAXpM DD LRNRED

CY .RULVQLFL EH] SRGXNHSRHBRL L st 832 :25( 1-(
RSDVQRVWL RG XUH DMD ]D SXQMHQN_.,

PRJX VH WHQNR RJOLMHGLWL LOL VPS\G&%E%‘@?%NPWN VB GHMHIOQIM PR JX

k L' SURFLMHQLWL RSDVQRVW
u 3URP'-WDMWMD‘QMHWRWMHXSXV\Q@MNWULp%H V W UQXHA N X BWIRHEOHX M R MKHU D G X
ﬁgﬁff’s\/ﬁ '—MSDRKUDQLWH MH UDGLY RRY QWMMHB R I X WHIGWWQ NP RMPUWQR V

QWHQ i2VREH NRMH QH VXGMHOXM X

NLYRWLQMH IGAXNDQQNRMQXOG D O M F
G $NR VH XUH DM ]D SXQMHQMH SUHGDMH GUXJIRM FjVREL
LVWRYUHPHQRXSYMWXDMLXSRUDE X u8UH DM |[D SXQMHQMH QH RVYV
i 2VLIXUDWL GBXNRWRYDMOMHGHgH 1ok PR R UD
¥ RULVQLN MH RGPRUHQ u2vVLIXUDMWH GD VH GMHFD Q
¥ RULVOLN MH WMHOHVQR RYWMHWMSERD SKARXKUYGMH
VSRVREDQ UXNRYDWL XUH DMHP ]D

SXQMHQMH $NR MHWRWNWQOHVQR



8SXWH R VLIXUQRVWL X UDGX KUYDWVNL

CY 8UH DM ]D SXQMHQMH QLMH YRGRRWA™ '@ # S A E( A" ("
X YODNQRP RNROLQX PRnH GRgL GR vA 832—25( 1'(
VH PRnH RJOLMHGLWL D XUH DM ]D SCY.8 VLIJXUQRVQR..QHIMN.3.KXKDYDBEWWDGLMH
i 1H UDGLWL QMLPH QD NLQL L QWBBAZ&\AFILN%LNQ?Y(}P HKRNVEURQOBRVQH QDS
T PRJX ELWL VWDY)DNMHQRVIREBOXNVHQNR
@ RJOLMHGLWL LOL VPUWQR VWUDGDWL
i 8SSRWUHEOMDYDWL QHRQWH@HQL XUH [
CY 8UH DM ]D SXQMHQMH QLMH |DQWLgHE RERNH XHEL%D%’% %W?%# RERNDU R
$NR VH XUH DM ]D SXQMHQMH L]JORNL R I—Pd\}[ﬁ’DR L|'_ MH WE)YLWLJDC
XWMHFDMLPD XUH DM ]D SXQMHQMH Vi PRYWQDWROUWMH@H QD XUH DMX ]D SX
HNVSORGLUDWL 2VREH VH PRJX WHQNR RJO W P D
HNVSORGLUDWL 2VRE 3 RACHMEGHYS PP HWAY WRYRuH XU ¢
i 8UH DM ]D SXQMHQWHXWDMWEYRUBGQGRM Il MAKIANMW ULPQH NRQWDNWH XUH
SURVWRULML QH VSDMDWL V PHWDOQLP SU
U6 XUH DMHP ]D SXQMHQMH QH UDGLWL MNUWDMWMRNIBsVY&GMLMAOPW L
HNVSORJLYQRP RNROLQX i 1H RWYDUDWL XUH DM ]D SXQMHQMH

T8 XUN DMHP D SXQMHQMH QH UDGLWY Qfk SRNAY KRAP OM bR o o r 5

WUJRYFD WYUWNHG67,+/
it 8UH DM ]D SXQMHDWH ISSRKWMBDQYMO¥YGLQWLWL

X WHPSHUDWXUQRP SRGUXpMX L]PH X i & L i &
GY 2VREH VH PRJX VSRWDNQXWL SUHNR SUINOMXhORJ1 YRGD 2VRFH

VH PRJX RJOMHGLWL L XUH DM ]D sx( A 832 :25( 1_(
U BULNOMXpRALYWRGUDR@R QD WOR CY =D YULMHPH S XQMHQM®HRONWHRQ XUH D
SXQMHQMH PRnH QHRELPQR PLULVDWL L¢
XURVCR IVSLDYCR WIQM PRJX RIOLMHGLWID WP RWHYDVQD VWYDUHI
ouU U H ] LAWP YxIQ ‘]UXWQLpQLFH
8UH DM |D SXQMHQMH MH X VLIXUQRVQRILVEHH YR Y PoM X X Bk & vk
LVSXQMHQL VOMHGHgL XYMHWL GY 8UH DM ]D SXQMHQMH VH SUL QHGRVWD

¥ 8UH DM |D SXQMHQMH MH QHRQWHQHQPRHH SUHJULMDWL L L]D]YDWL SRnDU 2V

R]JOLMH HQH LOL XVPUWGH\QH QWHRWB QD V
¥ 8UH DM |]D SXQMHQMH pLVW MH L VXK {14 SRNULYDWL XUH DM ]D SXQMHQMH

( GNAQR SUNMLYDQH

.RQWDNW V XJUDGHEMGQRMG ISMRGRGIH VWU X
QbvwDWL XVOLMHG VOMHGHg@gLK XJURND

¥ BULNOMXpQL YRG LOL SURGXnQL YRG MH

¥ OUHNQL XWLNDJY BGDNAIMXPQREXNQRJI YR
RQWHgHQ



KUYDWVNL 8SXWH R VLIXUQRVW|

¥ SBWLPpQLFDRYQR LBWDOLUDQD XJUDGEHQL GLMHORLYMDPRL X VHDSWHWU S|
2VREH PRJX ELWL WHQMNR RPAULWGRHV W U D C(
A 23$61267 QDVWDWL QWHWD QD VWYDULPD

. i 8UH DM ]D SXQMHQMH SRMHGLQDpPQR S
CY .RQWDNW V XJUDGEHQLP GLMHORYLPD XWMBQIWERYRGH VWUXMX PRnH

XJURNRYDWL VWUXMQL XGDU 3RVOXnLW H R H

L VP UWOR VWUDGBWL VEOY Yl TR eB IMHWe bR M dWo L F H
. XNOMXpQLK PMHVWD

i 2VLIXUDWL QHR@WHHBHQROWMKpPQRJI YRGD

SURGXNQRJ YRIGD AUBNMQKRYWWLNDpDCY 3BRIUHQQR SRORNHQ SULN®RGXPRIXYRG |
R%WHWLWL L RVREHKPRRX BBQHWER QVREH
$NR MH SULNOMXpQL YRG LOL SHRG MHEL WR G IR SWIFEH® 0 QK RYGR BROGH W L

i 1H GRGLULYDWL RQWHBHQD PMBUWNMOMXpPQL YRG L SURGXnQL YRG SRV
G OUHNQL XWLNDp L]YXxeL L] xwLpBQLFRH SUHNRPRIWLISRVUQXWL

. 1, 3ULNOMXpQL YRBGL SSURIGIOWVOIL WDNR GD
i 3ULNOMXRRLGXRGL FRRYG PLUE MQK XWLN[')JQ?DWHJQXSVQL Lol ]DSOHWHQWF
]JDKYDgDWL VDPR VXKLP UXNDPD

i OUHNQL XWLMNRY YRIGNDO MXIp SURGXnQﬁlJ3§$\&%MXE{Q LQLRSEU%WSSWWWDWLLLGVé %’?‘RJBQGRD
XWDNOQXWL X LVBQRYIQRVILQXWDOX WX W L FRVEXZ¢Y

]DQWLWQLP NRQWDNWRP i =DOQWLWLWL SULNOMXpQL YRG L SURGX
i 8UH DM ]D SXQMHOMH sULNOMXxpLwL sURRRNBEYWBvoH obevwuxmMoH
VNORSNH P$ PV i 3ULNOMXpQL YRR LSBORGEWQLOD VXK X

CY 2QWH@gHQ LOL REZWQNRGDHRBIRY D W L
HOHNWULpPQL XGDU WW@ER WHOR®E)E P UW QR
VWUDGDWL
i 8SSRWUHEOMDY RW LV SLWVRSGONWQQILP SRSUHpPQLP

SUHVMHNR®@ YRGD

A 832=25(1-(

CY =D YULMHPH SXQMHQMD SRJUHQDQ PUHNQL QDSRQ LOL SRJUHQQD
PUHNQD IUHNYHQFLMD PRJX XJURNRYDWL SUHYHOLN QDSRQ X
XUH DMX ]D SXQMHONG®MBOQMIMRDPH VH RQWHWLWL
i 2VLIJXUDWL GD PUHNQL QDSRQ L PUHNQD IUHNYHQFLMD VWUXMQH

PUHnH EXGX X VNODGX V SRGDFLPD R VQD]L XUH DMD ]D
SXQMHQMH QD SORDpLFL

CY $NR MH YLQH XUH{DSWILND MXEQHMMHRQORD XWLPpQLFX V
YLQH XNOMXpQNK IPNMHPRHMWBXQPMHQMD PRnH GRoL GR
SUHRSWHUH@HQMD HOHNWULPQLK XJUDGEHQLK GLMHORYD (OHNWULDQL



8SXWH R VLIXUQRVWL X UDGX KUYDWVNL

CY =D YULMHPH UDGD SURGXnQL YRG VH {jDgU
QH PRnNH RGYRGLWL RQD PRnH DNWLYLUDWL SRnD
i SNR VH XSRWUHEOMDYD NDEHOVNL EXEPUHM RNMeHOVIPXELXMH@WH CGBRE U

RGPRWDWL X SRWSXQRVWL ]IDWYRUHQRM SURVWRULML

CY $NR HOHNWULPQLSYRGRYH GNURAMMNYVH U 8UH DM ]D SXOQMHMIMWH WRKUNODGLQWLW
RQWHWLWL NDGD VH XUH DM ]D SXQMHQWH PROUPDIWOUQRFPERERIE DKW &

V HOHNWULpPQLP YRGRYLPD PRnH X]JUR Y
R HENMER I NRE BB rcun 1o 1o we

2VREH VH PRJX WHMQNR RROH MHGAW D QRVL 2OUNRWMKIBQDWIRG L XUH
YWYDULPD SXOMHOQMH VH PRJX RQWHWLWL
it 8YMHULWH VH GD QD SUHGYL HQRP PM&I FW)E)I\W%B]S])%SMQ-I%MH]DKYDWLWL QD N
SUROD]JH HOHNWULPQL YRGRYL L FLMH:bKYDWQR NRULWR R DS RIGIG|QRWMWDX UH D
CY $NR VH XUH DMQ® BRQWHODI YD ]LG NDERRQWMHQMH VPMHQWHQR MH QD XUH DM:

RSLVDQR X RYRM X)SXXVLLH]ID)I\)KSBLE)(H)MH@@/U—H_'L@M 1D SX OQMRMQMBDRILIBBX GUNDOMN
DNXPXODWRU PRHXXIMHVI/M LDISXQMHQMH PRnNH

SUHYLQH JDJULMDWX RJVRKH &HWRRL PRnH QDVWDWL
QWHWD QD VWYDULPD y IQHQ RAMDYDQW LSRSUDYDN

IM AL RATL VAT P

i 8UH DM ]D SXQMHQMH PRQWLUDWL % """ A 'L 7 4
RSLVDQR X RYRM XSXWL ]D xsruDE A 832—25( 1-(

CY $NR VH XUH DMV IXBHO@RMQUP DN XPXJ V\\/’LUHGVWYD 1D g&?f;‘ﬁ'\gmﬂ bDL%‘f(H
PRQWLUD QD JLG DNXPXODWRU PRnH\l/.\Z LI-I'S]WWD& FDG]EHQLQ(
SXQMHQMH 2VREH VH PRIX RIOLMHGLWL’ nH QDY g B LROL UDW

VWYDULPD
PRJX ELWL VWD YXDMHQRVIRERIXNMVHQNR
i 8UH DM ]D SXQMHW MWD SELY X OFORM)L P RIOLMHGLWL QBVIREBIX Q

XPHWQXWL DNXPXODWRU 0 8UH DM ]D SXQMNRMNDMNK WIHWRSWYD QR
XSXWL ]D XSRUDEX

LIEM[D(IVI JBRS/)GQVIHHOQMW SRKUD
v H

3 RAUDQWDQ VNDGAQMA CY $NR VH XUH DM ]D SXQMHQMH LVSUDYQ|
A 832:25(1-( SRSUDYOMD XJUDYALEHQQHPRBXORYSUDY C
IXQNFLRQLUDWILQD SALD X H PRRUQHELWL VWD

CY '"MHFD QH PRIXLSBHBRIQMHWLWL RSDVQRMML\RIDIJH 2VREH VH PRJX WHQNR R]C
XUH DMD ]D SXQMHQMH 'MHFD VH PRIX WHERNRWI]OLMHGLWL LOL ELWL

XVPUgHQD i 8UH DM ]D SXQMHDWH QHORIGIRMBOUDY O M I
@ $SNXPXODWRU L]YDGLWL YDQ

i CY $NR MH suugua) YDPRGLOL RQWH@ZHQ
G 8UH DM ]D SXQMHQMH VNODGLQWLWL,[T¥BRGRYVE ?V%‘T&DRUWGW&WQRP \

CY 8UH DM ]D SXQMHQMH QLMH ]DQWLgHQ WRGUWNHK RINRIOQLK XWMHFDMD
8NROLNR MH XUH DM ]D SXQMHQMH L]JORNHQ RGUH HQLP RNROQLP
XWMHFDMLPD XUH DM ]D SXQMHQMH VH PRnH RQWHWLWL

iU SNXPXODWRU L]YDGLWL YDQ

i SBNROLNR MH XUH DM ]D SXQMHQMH ]DJULMDQ XUH DM ]D
SXQMHQMH SXVWLWL GD VH RKODGL



KUYDWVNL 8UH DM ]D S XICBMUHH@MW LSID SULF

8 UH DN} D SXQUQW SUSWP W] D v e e
SUP QX VI
8 UH DM} D SXQUQU SUSUHP W] D SUP MQX 1 DEXCAAON YO

3ULMH VYDNRJ SRpHWNDLUDWGCDL WR WDOMMHWEHEH PRRIPVOFMHQMD RYLVL R UD]JOLpPLWLP
UL DNRRNPKOQ@RNR WCHESOH WRDW X U |

" H
0 2VLIXUDWL GD SXQuMuQEHM oD]L X WI\T g RV M H QILONR RRIGI @ BYMXHQRJ YU
LVSUDYQRROVWDQMX SXQMHQMD 9ULMHPH SXQMHQMD MH SRG

U0 2pLVWLWL XUH DaM ]D SXQMHQMH WLPHVY QDYHGHQR

0 8NROLNR VH NRUDFL QH PRJX L]YUQLW?\@%W&W&;@S@A@WWW&WW)XWLbC
D SXQMHQMH L SRWUDNLWL SRPR Vv ulJ

Wy o wn e " ) ODWRU XPHWQXW X XUH |

SRVWXSDN SXQ®@VUWMDID KDASRRP D W
.DGD MH DNXPXQMWMRUXQIRSW S X C

1 DSXQWONP XOWUL/ (* GRGH XUH DM ]D SXQMHQMH VH DXWR
LVNODSD LVNOMXpXMH
SWH WDSXQMHPWKD][G =D YULMHPH SXQMHQMD VH DNXPXODWRU

8UH DM ]D SXQMHQMH PRnH VH PRQWLUBWLY¥BYPMX

8UH DML ]D SXQMHQMH 67,+/$/ L $/ L
YHQWLODWRU RRMXYMHQMWHPRHH DXWRF
XNOMXpLYDWL L LVNOMXpLYDWL

i

F o

i 8UH DM ]D SXQMHQMH PRQWLUDWL Q
LVSXQMHQL VOMHGHgL XYMHWL
¥ 8SRWUHEOMD Y D DAMHIW IM\DAD [Q 8§ PL prooprroowrm

JOUHNQL XWLNDp ODNRUGRMMXEQX XWLPpQI
¥ 8UH DM ]D SXQMHQMH MH YRGRUDYI"'J'@UH DM ]D SXQMHQMH SURYRGL VDPRL

¥ 7UHED VH GUnDWL VOMHGHg@LK PMHUB| RGD VYLMHMWOGXRMRHYRN. RNR VHI
¥ D QDMPDQMH PP FUYHQR

¥E ]D $/ PP i 3BRORNLWL SULNOMXbpQL YRG

¥E ]D $/ L $/ PP




SRKUDQMLYDQMH VNODGLQWHQMH KUYDWVNL

i SNXPXODWRU XPHWQXWL X YRGLOD XBH D DM ]JD SX@WH®WH MH L]YDQ GRVHJ
SULWLVNDWL JXUDWL GR JUDQLPQLNDy guH DM |D SXOMHOMH MH pLVW L VXK

[CBLRGD | VYLMKWOL IHOHQR /(" GLRSH,  yif 4 Witk Rarm survwruL

L DNXPXODWRU  VH SXQL
i SNROLNR /(' GLRGDRGH /(' 8LQH QH VYLFMYWOIM 1D SXQMHQMH MH RGYRMHQ RG

PUHNQL XWLNDpD L]YXgL L] XWLpQLFH¥ 8UH DM ]D SXQMHQMH QLMH RYMHQHQ ¢
$NXPXODWRU MH X SRWSXQRVWL QDSXQHBUHIQ DM |D SXQMHQMH VH QDOD]L X WHP
U SNXPXODWRU LIYDGLWL YDQ LIPH X i& L i &

/(" GREDQDXWH DM ] D SXQUQH ¥ MMV
/(" GLRGD SRND]XMX VWDWXV XUH DMD
8NROLNR /(' GIMRHG\DOYYfHOHQR DNXPXODWREJ VH SXQL

i SBNROLNR /(' GLRGDP NYMBIWOXHADRR RGN O R DM D SXQWMIQM
NYDU VPHWQMX i OUHNQL XW4aINDp X\WDP QLFH

8 XUH DMX ]D SXYRNQMWMH 3®& VPHWQMD 8UH DM ]D SXQMHQMH pLVWLWL V YODNQ

U (OHNWULPQH NR QWSDXNMIHH QX MVH NLNVWY ROV I O
PHNRP pHWNRP

3 RAUDQWYDQWA WDGQMM

2 QuDYDIM_SRSIDY®W
3 RADQUANDGQMXH DV) D SXQUQM

i OUHNQL XWLNDp L]YXsL L] XWLpQLFH

i SNXPXODWRU L]YDGLWL YDQ 2 QUDYDM-SRSIDY@WXUH DM D SXQWQH
8UH DM |D SXQMHQM R EHNQNPRL L QH PRn

NN \\ SRSUDYOMDWL
i 8NROLNR MH XUH ®H H N 3)0O@MEH@MHMH RQW
/ JDPLMHQLWL XUH DM ]D SXQMHQMH
¢y N i BNROLNR MH SQHMUBIXPYD QX ROGL RQWHgH
7 \/ XSRWUHEOMDY D WILHRWH [ REUY B B0 W L
A //
/\/

@

2 GNBQWAVP V@ NYDURYH

VWUXPQRP WUBRYFX WYUWNBPLMHQL
0 IDPRWDWL $RGNOBXDPRQLUVWLWL QD XUH RNMDQBENYDURYH UV XUH DD ] D SXQUQH
0 8UH DM ]D SXQMWQWMWHD SIRKGIDQEXGX LEFSKQMMRDNXPXODWRU QLMH QDSXQMHQ L
VOMHGHgL XYMHWL SXQMHQMH WYMNID/GYXFB@R HOHNWULDPQL
XUH DMD |]D SXQMHQMH L DNXPXODWRUD N



KUYDWVNL THKQLpPNL SRGD

$NXPXODWRU L]YDGLWL YDQ 5($&+

2PLVWLWL HOHNWHUQ PQHUNRIWKD]D SXQMEOMHQDPDYD (* RGUHGEX SURSLV ]D Ut
=DPLMHQLWL DNXPXODWRU SURFMHQMLYDQMH L GR]JYROX GRSXQWHQ!

8NROLNR VH DNXPXODWRU L QDGDOMH IR BXBULMH /[DGLVSGHR PBQMH 5($&+ RGUH
XUH DMX ]D SXQMHQMH VYMHWOXFD nPAAUND IFKUKY FQR UHHDFK QDYHGHQH
XSRWUHEOMDYDWIHRWH DMSRODNEXQLWL SRPRg

VWUXpPpQRJI WUIJRYFD WYUWNHG67,+/

8 XUH DMX ]D SXQWRMQMH BR VPHWQM 3 UpXYQLAMBYLLSUERU

cC oo

7I-KQ'bN‘SRG]:L 3 UbXYQLAMBYLLSUERU
STIHL 2YL VLPEROL RRQDPDYDOIGH SULpPXY
8 UH D\ DSXQUQN67,+/ $/ $/ & GLMHORYH WYUWN®DEYQ+/ SURBRU W
° 67,+/
$/ ,

7w b/nS XpXMH XSRUDEX RULJLQDOQI
IDJLYQL QDSRQ YLGL SORpPLFEX V R]Q\% BVF\)/N\}@_{'E?M/ E RULJLQDOQRJ SULESUD?N

JUHNYHQFLMD YLGL SORpPLFX V R]QDé\‘URLPJI}/(?IgdHL SULpXYQL GLMHORYL WYUWN
1DJLYQD VQDJD YLGL SORpPLFX V RIQWXNBWNHBIH/ GRELYDMX VH NRG VWUXpQH

6WUXMD SXQMHDMDYV R]QDSRP VQDJIH

'R]JYROMHQR GRSXQWHQR WHPSHUDW =BEUQDYDQH
L SRKUDQMLYDQMH VNODGLQWHQMH
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¥ 60O0NHUKHWVIGCUHVNULIWHUQD I¢U EDWWHULHU RFK SURGXNWHU PHG
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/IDGGDUQD 67,+/ $/ REEYSIQGV I¢U DWW OR¥ED/NW PRWRULVNW REK P}
EDWWHULHUQD 67,+/$. $3 RFK $5 EDUD DUEHWD XQGHU XSSVL

A 9%51.,1* DQVYDULJ SHUVRQ

CY %DWWHULHU RFK ODGGDUH VRP LQWH S QXEREBEH D KRHQUXNWNEHRFLVNHUQD P
RUVDND EUDQG RFK H[SORVLRQ 'HW NDQOPX¥&EPWHLDo pooybpuoLJID
SHUVRQVNDGRU GgGVIDOO HOOHU PDWHUEBGVHBGRBUHQ OU P\QGLJ HO
U/DGGD EDWWHULHUQD 67,+/ $. KL®G B S WHHWHMOQODUJIKHW

ODGGDUHQ 67,+/ $/ ODWLRQHOOHONHWWOPEFPHU W

U/DGGD EDWWHUISHU ®D BFK $5y¢ $QYC)QGDUHQ P(;jVWH KD LQV

PHG ODGGDUHQ 6H®O$/U $/ 67,+/ OWHUI¢UVOOMDUH HOO
GY 2P ODGGDUHQ LQWMVHIWD YOWWONDQ GHWHAHGB Q/1Llo@QDQ GHQQH DQYO

DOOYDUOLJD SHUWIRQWNBGAHU GEAVHULDQENDERUVWD JOQJIHQ

0$QYOQG ODGGDWHMONQVQLQIDUQD Ly ¢5y5QGDUHQ ODG @WHDSBRKBE® OON|
EUXNVDQYLVQLQJHQ HOOHU GURJHU

. DY SO DY i 2P QOIJRW OU RNODUW .RQWDNWD HQ ¢

*
A 9$51’1 ~ %UEHM:PU%?-IH?(FPJ
CY $QYOQGDUH VRP LQWH XWELOGDWY NOQOOHU LOWH WLOO FDURUQOD PHG
ODGGDUHQ $QY CDQEEEUH Q HUIVRIQW U N 9$ 1’1*

DOOYDUOLJW HOOHU G¢GDV CY SBWRPVWOHQGH SHOWRQUHUQWBWOLRNO ID

G /O0V EUXNVDQYLVQLQJIHQ VH W B WG K BLb 81W RIRALW B WWQNGUH; SH UV R
ICUVWOWW GHQ RFK VSDUD GHEpbyQ RFK GMXU NDQ VNDGDV DOOYDUOL

UBWRPVWOHQGH SHUVRQHU E

. POVWH KOOODV SO DYVWOQG
U2P ODGGDUHQ OORPIQDY WQGAEDAAHDQ SHUYRPEUWUNNY VRPUOGHW
EUXNVDQYLVQLQJHQ PHGI¢cOMD

U .RQWUROOHWQ@GCDWWQD HECGMDQGE H NUD#‘]/OPQD LQWH ODGGDUHQ XWD

¥ $QYOQGDUHQ OU XWYLODG U6H WLOO DWW EDUQ LQWH NRPPH
¥$QYOQGDUHQ OU VNLFN E__O%%Gf\;\PLU\ﬁ\RN

PRWRULVNW RFK PH~QWDOW/Q?W%MH@@VGQ\@*EWJWQ\%%%ES%EJ
ODGGDUHQ 2P DQYOQGDUHY Y H PR Esmwmamso 16 vea
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VNDGDV RFK ODGGDUHQ NDQ JO VcQGHU
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6 ENHUDQOQEQQ) i
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¥ /DGGDUHQ OU UHQ RFK WRUU ¥ (OXWWDJHW OU LQWH NRUUHNW LQVWDOQ

9%51,1*
QA'sz I;$RWRUOLHQ LQWH 6U VONHU Dw\,A )$5$

A Y R W PHG VWUCPIGUDQGH NRPSRQH
LQWH NRPSRQHQ_WHHWIVIZRQ:FKU‘(G@NLIQUDBHN \?\}yVFPW$QYOQ@N?-|[DOQIGDD’QQWGNLDJW HOSH
3HUVRQHU NDWY & NWGHVOHU G¢GDV &

| ~ i RQWUROOHUD DWW DQVOXWQLQJVNDE
i $QYOQG EDUD HQ RVNDGDG ODGGDUI—PRFK NROWDNWHUGD BU RVNDGDGH

U 2P ODGGDUHQ OU VPXWVLJ HOOHU EOcW. 5HQJc¢U ODGGDUH% R F K
OOW GHQ WRUND P DQVOXWQLQJVNDEHOQ HOOHU

IcUOOQJIQLQJIVHMIDHENMAMD 6 AOOHG VND G

i ORGLILHUD LQWH ODGGDUHQ
. i , LQWBWAMHKQSIQU VNDGDQ
i 6BWLFN LQWH LQ IGUHPOO L KOOHQ S
W NRQWDNWHQ XU HOXWWLE

.. UD X
1IOW LU G H HOHNWULYND NG AN WAL b asvozroa i
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0 $QVOXW QOWNDEHOQ SO DQVOXWQICEH¢NDEHIQ HIONDEHOQ EOLU YDUP XQGH
IcUOOQJIQLQJIVNDEHIBRQWNVILQDOWHW\G HLRD W WRHE KN IV O NDUPIDBKGVD VO NG D WLOO EUDQG

HOXWWDJ PHG VN\GGVNRQWDNW U 2P HQ NDEHOWWXPE\D DR GD XW KHOD
i $QVOXW ODGGDUHQVELD WmMUMRU® $ WRYEHOWUXPPDQ

CY (Q VNDGDG HOOHWOROOPSOUNDEHO ¥PERGVNIND QQV HIOGHNDWURNK N OHG Q OJJH

HOVW¢WDU 3HUVRQHU NDQ VNDGDV V WW%M%%%%/QBB\PDGGDUHQ PRQWHUD\
ULVND OHGQLQJDU NDQ OHGD

1$QYOQG HQ 'QUOOWQWWWDGHGDWWI\TFDB%J%@LG\}% MOSHIO®RRYNDGRU HOOHU |

@ .
i .RQWUROOHUD D VQW JWHWHORWW ULYRD C
RFK UgU L YOJIJHQ SO GHW DYVHGGD VYV

*
A 9$51 1 CY 2P ODGGDUHQ LQWH OU PRQWHUDG SO
CY 8QGHU ODGG Q2 QIWQVSODQ QHQJ HOOHUEHWNULYV L GHQQD EUXNVDQYLVQLQJ NC
QOWIUHNYHQV GH®M MO0 @¥FBBVUHQ E/PWW®RAUHRAW IDOOD QHU HOOHU VO NDQ (
NDQ VNDGDYV OHGD WLOO SHUVRQVNDGRU HOOHU PDW
i .RQWUR O @HUDHIW W BRFIKS QO@UQBNY QR QWHUD ODGGDUHQ SO HWW VOGDQW
PRWVYDUDU XSSJLIWHUQD SO ODGGDUHRVYNWLYWNLAOAMHQQD EUXNVDQYLVQLQJ

CY 2P IOHUD ODGGDHUBDDIQY DWW D IWNDQHHPNDHEENDHQ PRQWHUDY SO YOJIIHQ Pt
NRPSRQHQWHU ¢YHUEHODVWDYV XQGHUE®MNNHUQAW Q D'PIGIV XNUD Q DABEHEEDD) WQ O'0 S H
HOHNWULVND NRPSRQHQWHUQD NDQ ¢ HOWKHIWMDWHRIEKD RUNDGIRU

EUDQG 'HW NDQ OHGED SHIMRQVONGRU; fg8§WIHPPP IcuvwydD 6@ RIFR SOWW VHG
HOOHU PDWHULDOVNDGRU EDWWHULHW

U $QVOXW HQ DIHNG WU @ MWW HOXWWDJ
it $QVOXW LQWH ODGGDUHQ WLOO JUHQXWWIQJ

CY (Q IHODNWLJW GUDJHQ DQVOXWQLQ“"'"9’$5 j.mi*
IcUOBOQJIQLQJIVNDKHROF K IP@Q NWDEE E O y
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IcUOBOQJIQLQIVIND BKVOVND GD V VNDGDV DOOYDUOLJW HOOHU G¢GDYV

U'UD RFK POUN XW DQVOXWQLQJVNDEHO® KMKEDWWHULHW

lgUOGQJIQLQIVNDEHOQ VO DWW LQJH% J\”?JC% VL?[B(FOED%GDUHQ XWRP UOFNKOOO |

G 'UD DQVOXWQLQJVNDEHOQ RFK IgUOOQJ LOQJVNDEHOQ VO DWW
LOWH VS®QQV HOOHU IDVWQDU %GDUHQ O UGL © RI\M SNVCHGJENDQ IUOQ

RPJLYQLQJHQ / D GNIDAUIHQ RWPDGHWQ XW VO W
0 'UD DQVOXWQLQJVNDEHOQ RFK I¢UOOSQJ Qi QN YWD EHNQ R IDWOW GGIHH Q
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iU )cuYDUD ODGGDUHQ PHOODQ i& RFK
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VNDGDV DOOYDUOLJW
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EUXNVDQYLVQLQJHQ
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HUD ODGGDUH vO DWW GH ou
U 5SHSDUHUD LQWH ODGGDUHQ vMOOY Q Q
¥ 7LO0OOPSD IGOMDQGH POWW
CY 2P DQVOXWQLQJVNDEHOQ OU GHIHNW IiOEleFQLVbLQ/WLJ PP
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i 2P DQVOXWQLQJVNDEHOQ OU GHIHNW cUE®HY QUDIVIND BHY@D QG LQWH
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2P EDWWHULHW LQWH ODGGDV RFK ODRSDQU6O®DGGDOUHQ® ROEQNDYW: UGWW PPE
OU GHQ HOHNWULVND DQVOXWQLQJHQ PHOODQ ODGGDUHQ RFK EDWWHULHW

EUXWHQ 5( &+

l_{?D XW EDWWHULHW 5($&+ OU H (* IcURUGQLQJ I¢U UHJLVWUH!
U0 5HQJ¢U GH HOHNWULVND NRQWDNWHY @NL()@@@ BYH NHPLNDOLHU

GUBOWW LQ EDWWHULHW ,QIRUPDWLRQ FSR.BKMNWLYHW ILQQV SO
i 2P EDWWHULHW WRIUOWDBGDYGRFK@DPSDY SWLKO FRP UHDEK

ODGGDUHQ EOLQNDU UcWW $QYOQG LQWH ODGGDUHQ RFK XSSV¢N HQ

67,+/ OWHUIcUVOOMDUH

JHO SO ODGGDUHQ 5 HVHYGHDURAK WMEHKG U
7HNIMND @b 5 HVHYCHDURRK WMBHKG U
STIHL 'H KOU VIPEROHUQD NOQQHWHFNQTL
| DAADH67,+/ $/ $/ $/ & RULJLQDOGHODU RFK 67,+/ RULJLQ!

OOUNVSOQQLQJ VH WA\SVNI\OWHQ
JUHNYHQV VH W\SVNV\OWHQ WLOOEHKCU 1UGQ 67,4/

OOUNHITHNW VH WASVNIOWHQ 2ULJLQDOGHODUWRF® 6L, ®/OBRBRcNgSDV KR\
/IDGGVWU¢P VH WASVN\OWHQ 67,+/ OWHUI¢gUVOOMDUH

7LOOOWHW WHP8$H DQAWOWRGPQIMGHRIFK I¢cUYDULQJ
i&«& WLOO i &

67,+/ UHNRPPHQGHUDU DWW GX DQYOQGH!

K K K K K



.DVVHULQJ VYHQVND

. DWHD @CDUHQ
,QIRUPDWLRQ RP OWHUYLQQLQJ NDQ IOV DY HQ 67,+/
OWHUIcUVOOMDUH

Ut .DVVHUD ODGGDUHQ RFK HPEDOODJHW HQOLJW JOOODQGH
PLOMGEHVWOPPHOVHU

(8 IcWONDQRP ¢ YHIHQMEP P HOH

,QRP DIRQRP (* ¢YHHQMAEP P HOHIGU

(eepl;|
'HQ KOU ODG G D UB® FORK WIOMMBY HQRLIJW IcOMDQGH
GLUHNWLY (88 RFK (8

7LOOYHUNQLQJVOU WLOOYHUNQLQJVODQG VDPW VHULHQXPPHU DQJHV
SO ODGGDUHQ

(Q NRPSOHWW (* IgUVONUDQ RP ¢YHUHQVVWOPPHOVH NDQ IOV DY
$1'5(%$6 67,+/ $* &R %DGVWUDDH
:DLEOHQ 7\VNODQG



VXRPL
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® ZDWXULW/U? B/$ $/ z2
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O9RLPDVVD ROHYDW DVLDNLUMDW ( + DV X 0%
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.O\WWCWDUNRLWXV

.O\WWOMOOOH DVHWHWWDYDW YDDWLPXNVHW
7\¢cVNHQWHO\DOXH MD \PSOULVWg¢
7XUYDOOLQHQ WRLPLQWDNXQWR
/IDWDDPLQHQ

6OKNcOLLWOQQOQ \KGLVWOPLQHQ
60LO\W\V

3XKGLVWDP WIHQ QKDXQRED NRUMDDPLQHQ
/ DMUQ YD® MM N WO YDUIMQ

/IDWXULQ YDOPLVWHOX NO\WWc¢cO YDUWHQ
$NXQ@WEDP ICHQW/ (*  YDBW

/IDWXULQ DVHQQOXV VHLQOOOQ

$NXQ ODWDDPLQHQ

/IDWXULQ /(' YDOR

6 QoW

/IDWXULQ VOLO\W\V

3 XKGWEP IGHQ

IDWXULQ SXKGLVWXV

+ XRAEP 1QHQ Nd NRUBDP LOHQ
/IDWXULQ KXROWR MD NRUMDXYV

+@hGQS%MPQQ
/IDWXULQ KOLULGLGHQ SRLVWDPLQHQ
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$ONXVDQDW VXRPL

¥ 67,+/ $. DNNXD NRVNHYLD WXUYDOOLV

$®K\AmN ¥ 67,+/LQ DNNXMD MD NLLQWHOVWL DVHC
YDUXVWHWWXMDYWDX RMWKW M DW D LNRX\KN/NV L
$UYRLVD DVLDNDV 22Z VWLKO FRP VDIHW\ GDWD VKHHWYV

NLLWOPPH VLQXD 67,+/LQ WXRWWHHQ YDOLQQDVWD 67,+/ NHKLWWOO

MD YDOPLVWDD KMW%XW&DW%QRVXXQQVWW&QMPWQ—Q
OOKWGNRKWDQD CDUWDHINDD G HOIVD SNV
WDUMRDPDDQ DVLDNNDLOOHPPH WXR

OXRWHWWDYDVWLHRAND DWUY PPDODR \R O R WL PXL WD WIRIK W \

67,+/ WXQQHWDDQ P\¢V HULQRPDLVHVVORRNNDBDOWSPQYHARYVWHRIDRMRSD NXROHPD

~OOOHHQP\\MOPPH KXROHKWLYDW VHNQ TMAARN Y @WEH M WRY X MHQ WRLPHQSL W}

QHXYRQQDVWD MD HEWOWNVHBWIDHQ WHENRERWBRVWD YORXNKNDD QWXBYQHQ WD L
SDOYHOXMHQ WDUMRDPLVHVWD NXROHPD

.LLWOPPH VLQXVDREW BO@RPIRLWD V L
OXRWWDPXNVHVWBW WML RROMHPH WA\WLY G
KDQNNLPDDVL 67,+/ WXRWWHHVHHQ A 9$52,786

70P0O WHNVWILD PYXD Y WRMHREYDWMVMRRKWY/ND D
YDNDYDDQ ORXNNDDQWXPLVHHQ WDL MRS

. U 7THNVWLVVO PDLQLWWXMHQ WRLPHQSLWI
Q PDKGROOLVWD YORXMMWDO® QWNPYQHQ WD
NXROHPD
1ILNRODV 6WLKO
+8208$8786
7u5. (Pp /8( 23$6 (11(1 . u<77Cp-$ 61,/ <7p 6( 70PO WHNVWL P XRIVWWAKDIV VWIRDV X DDYJRLYDW N
9$67$,67$ . u<77Cu 9$57( 1 HVLQHYDKLQNRLKLQ

U 7THNVWLVVO PDLQLWWXMHQ WRLPHQSLW!
PDKGROOLVWD YOOWWOO HVLQHYDKLQJR

7 IHRD VA NO WYRMHAD
7HNWIAVO ND \WAWWA P ERIW
9 RP DWD RBIYDWDMDNLIIBW

.O\WW¢SDLNDVVD YRLPDVVD ROHYLD MYE}%P,Q?&PW%Q%WWM@Q NO\WW¢R

QRXGDWHWWDYD

iU /XH WOPOQ NOVWWGRKMHHQ OLVONVL P\¢V VHXUDDYDW RSSDDW MD
YDUPLVWD QHWWINGOBABW \PPOUWOQ\W N\WHLVWHQ
RSSDLGHQ VLVOOOQOYQ GBHO RSWSDPW YDVWDLVHQ
NO\W¢cQ YDUDOOH
¥ $NXQ 67,+/ $5 NO\WWGRKMH

¥ 67,+/ $3 DNXQ WXUYDOOLVXXVRKMHHW



VXRPL <OHLVNXYD

9 HINNRSIMARINH
<GIMN\XYD 9HUNNRSLVWRNH \KGLVWOO OLLWRVNDD
7HKRN, G
/ DL
6\ P ERW

6\PEROLW Oc¢c\W\YO®WOXO\HVLQ DX ULGR Q PF
VHXUDDYD

G .O\WO VOKNCcODAWDVWD NXIOWDH/W D W L

E nod KOYLW®DWRORWWHIWWDHWQ PXNDQD

7 XD XXVRKMRW

9 DURNVP HINW
/IDWXULLQ WL MBUWHWX\WXHIRHNNMWAM QR VHXU]

1RXGDWD WXUYDOOLVXXVRKMHLWD
VLVOOWOPLHQ RKMHLGHQ PXNDLVH

$

IXH NO\WWc¢RKMH MW®WO WRROLHVW \PPO

RSSDDQ VLVOOO¢Q 60LO\WO NO\W)
/ DNULS/ ) L NO\WW¢O YDUWHQ
/IDWXULD NO\WHIQV&D,@ /5N MXOM6 7, +/ $3
ODWDDPLVHHQ
JONLs/ VLSS 6XRMDD ODW)DOUM L/ DNRMW® XGHOWD

< x>
/IDWXULD NO\WHWOOQ DNNXMHQ 67,+/ $. | % MD 67,+/
$5 ODWDDPLVHHQ
/(' YD®
76PO /(' YDOR LOPDLVHH ODWXULQ WLOD%
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/ WRVNDDSHO o IDWXULD 67,+/ $/WONDDWNNXMHQ 67,+/ $. N
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7TXUYDOOLVXXVRKMHHW VXRPL

IDWXUHLWD 67,+3/$/ NOMWHWOOQ DNNXMHKHQNLVHW N\Y\W UDMRLWWD
67,+/$. $3 MD $5 ODWDDPLVHHQ NO\WWQ() NO\WWOMG VDD N

A 9$52’786 DLQRDVWDDQ YOYWXRRMENQ

CY OXLGHQ NXLQ 67,+/LQ K\YONV\PLHQ ODW“)([LPL)—%SI\PQVDVMRI(MA\QGOOD
NO\WW¢ YRL DLKHXWWDD WXOLSDORQ W¥ LOUE WO K\ ML HYOROLUW XRIQG IV VDDV XIWDL L Q

BHXUDXNVHQD YL VRMDIOMRDNBEMQIHQYDDYDDORRRAQ
ORXNNDDQWXPLQHQ MD HVLQHYDKLQNR

4/DWDD DNXW 67,+/5. MD 53 0B YIWABAUE R LS U NOLY

$/ PXNDLVHQ YDOYRWXQ DPPDV
U/DWDD DNXW 63,MD$$5 ODWXYLBOPWOMO RO VDDOXW 67, +/
67,+/ $/ WDL $/ MOOOHHQP\MRDOWD® VDD P X X O

CY -RV ODW XU LW XHRIWWHMHWHOPOOULWHOW\\RVLDQWXQWHYDOWD KHQNLC
NO\WWCWDUNRLWXNVHHQ VHXUDXNVHQD &RURDR & VRN RXPHAP LOMRWOX UL Q N
KHQJHQYDDUDOOLQHQ ORXNNDDQWXPLQH 0 H

ﬁ&%ﬁ% ﬁé@L@Lr\YBK\WWB ODWXUL

u.0\wbd obwxuLD woéprPdQ NO\WWQRKMHHQN Llj/

2\ i ¥ O\WWWOMO HL ROH DONRKROLQ 0O6ON
. O \WO@I DVHIMRIBYDWDDUIP XNVHW
Q KXXPDXVDLQHLGHQ YDLNXWXNVHQ DO|

A 9%$52,786 :

o A 3 i -RV MRN
CY .0\WWOMO HL S\ HWNK@ QUWWREPDDQ P WXH L
OLLWW\YLO YDDURMD HOOHL KOQ HL ROH'VDDQXW DVLDQPXNDLVW
SHUHKG\W\VWO ODLWWHHQ NO\WW¢cQ .O\WWOMO LWVH WDL VLYXOOLVHW

VDDWWDYDW ORXNNDDQWXD YDNDYDVWL YOUNHQRDDIH N\ P SOMY
KHQJHQYDDUDOOLVHVWL

U /XH NO\WW¢cRRMWWDD MY WO H\9$52|786

\PPOUWOQ\W RSSDDQ VLVOOOY®BLBROOWWEW MD ODSVHW HLYOW S\VW\

NO\WW¢RKMBPAcKEBPWWcO YDUWUHYQL RLPDDQ ODWXUUDW IV M D KGHKKNAE XY L D
6LYXOOLVHW ODSVHW MD HOOLPHW VDD
YDNDYDVWL WDL NXROOD

0 -RV OXRYXWDW ODWXULQ WRLVHOOH B%q_Né%QQPLHYR%QC?LN\?MVWQRd(H%WW

DVLD RQ MOOQ\W VLQXOOH

RNLQ
H LQRLVOLLNNHHVHH%
DOXW

)

PXNDDQ
i 9DUPLVWD HWWHOWNDD® W wduod widw v Db WOEKKN OW O ODWXULD YDOYRP
¥ O\ WWOMO RQ OHYOQQ\W U9DUPLVWD HWWO ODSVHW HL

¥ . 0\WWOMO s\vw\\ TWVLVWHEDWXULOOD i
DLVWLQYDUDLVWHQ MD K Q/N WY HiQ RN HNBMBDIOOL R L ROOD VO
SXROHVWD NO\WWOPOOQ OFWOOUY IOPLWHRHHOOD WicVNHQQHOO0OOG

NO\WWOMGQ IMVLVHW DLV G RIS S ow o e v 0"



VXRPL 7TXUYDOOLVXXVRI

[ HOO NO\WO ODLWHWWD VDWHHVND OO G NG Wv® DM RLNRV X O M H
' \PSOULVWGVVO VOKNGNRVNHWWLPLD PHWDOC

it pnod DYDD ODWXULD

CY /DWXULD BWREHNDX RV® YD Y&;&mwxw/)él\%\@ﬂRN"QRDVLD RQ MS\?F?;W VLQXOOH 1
(UBLOOH \P DAMXWWKANY YOOH DOWLVWXQ 5 DNRE BB W D' S Q
VIWW\V\O WXOHHQ IXIID X DWHDXI ®BL R OOD YDNDYD
ORXNNDDQWXPLQHQ VDPRLQ NXLQ HVLQH ¥igoP @R MD

U.0\WO ODWXULD VXOMHWXVVD MD NY! VAV D A QRN

U uod NO\WO ODWXULD KHOSRVWL V\\/A 9$52 1786

D
\PSOULVWcVVD CY 9DXULRLWXQXW WDL YLDOOLQHQ ODWX!
) . . ~ DLNDOD_.RXWRMD KDMXMD VHNO VDYXQ P
i pOO NO\WO ODWXULD KHOSRVWL VI\WWERYO DOAPRWENDD D MVX BLQHQ VHNO
u.0\wWd MD vOLO\WO oDWXULD 00OPS¢cWIVAKR BDOXKHIONROM D ; &
P & t ,UURWD YHUNNRSLVWRNH SLVWRUDVLD
CY /LLWRVNDDSHOLLQ RQ PDKGROOLVWIY NRW & DV WRID WOOXWD DRKHODOWDD WXOLS
VHXUDXNVHQD I/BIQN\® XPR X B D WDXWW Q O0OPS¢ HL SOOVBIQSEDYWWRHMHVWD ULLWW/
YDXULRLWXPLQHQ WHKRNNDDVWL 6 HXRUDXNWHQD WIR WDL Ml
it 6LMRLWD OLLWRVNDDSHOL VLWHQ HWHD NQYNOWNPHPH NGO W B ¥ 8 WHDH@QW XPLQ
ODWWLDD SLWNLQ it pOoO SHLWO ODWXULD
7 XYYDTHQ \RIP IQENXQR 6 GKIN; OMEQQOQ\ KAWEP IGHQ
/IDWXUL RQYHWYVIDYWBORLQWDNXQQRVVD 6MRUY D\DHXHDDW BNWLMR QGHMK RO OLVWD MR.
HGHOO\W\NVHW WO\WW\YDOW NRVNHWXN VHIL\DWMQQRM.IWW NDQVVD
¥ /IDWXUL RQ HKMO ¥ /LLWRVNDDSHOL WDL MDWNRNDDSHOL R (
¥ /IDWXUL RQ SXKGDV MD NXLYD ¥ /[LLWRVNDDSHOLQ WDL MDWNRNDDSHOLQ
YDXULRLWXQXW
A 9$52 786 ¥ 3LVWRUDVLDD HL ROH DVHQQHWWX RLNF
]

CY -RV ODLWH HL ROH WXUYDOOLVHVVD WRLPLQWDNXQQRVVD
NRPSRQHQWLW R/IDID WMJIKHIHMVO QMLR/IHVW L 0\¢gV
WXUYDODLWWHHWODNDW\W DW B MWP WPD/aWD Q7O0PO YRL
MRKWDD YDNDYDDQ WDL MRSD KHQJHQYDDUDOOLVHHQ
ORXNNDDQWXPLVHHQ

it .0\WO YDLQ HKMOO ODWXULD

U -RV ODWXUL RQ 0ONDDQWXREMW WDLODWXUL MD
DQQD VHQ NXLYXD

i p0oO WHH ODWXULLQ PXXWRNVLD
i pOO W\¢QQO HVLQHLWO ODWXULVVD ROHYLLQ DXNNRLKLQ



7TXUYDOOLVXXVRKMHHW VXRPL

A 9$$5$ CY 900ULQ VLMRLWHWWX OLLWRVNDDSHOL

MD DLKHXWWDD N RPNV XRILVRIQOD VHXI

CY -OQQLWWHLVWIBD® LRMWMW.(H @ INRVWBW VD L KHKNVOVORXNNDDQWXPLQHQ HWWO OLLWRYV
VOKNGLVNXQ .O\WWOMO YRL ORXNNDDQMNWXDL RIDWMPKIDYMIL WDL MRSD

KHQJHQYDDUDOOLVHVWL it 9HGO MD PHUNLWWHD OM.D W R B WROKNMRK W R\
U 9DUPLVWD HWWHSWIONO MODWWRNNDSHGOILHKMMMPOHL YRL NRPSDVWXD

QOLGHQ YHUNNRSLVWRNNHHW RYDW E”%Wm%LWD O L LW RWINDDHHLO W LNVCH @ D W\N R/ C
-RV OLLWRVNDDSHOL WDL MDWNRNDOMMHBOHRPOQQALWHWWIMO WDL NLHU

YDXULRLWXQXW i 6LMRLWD OLLW RWINDDHLO V LMH ©@ D MN R/ C
i OO NRVNH YDXULRLWXQHHVHHOLEOMI MDEQLRLGX ULNNRXGX WDL MR>

it , UURWD YHUNNRSLVWRNH SLVW’E&%%N/ES%%D
D

N i 6 X OLLWRVNDDSHOI NXOXHM B XHNHRO W
U /LLWRVNDDSHOLLQ MDWNRMRKWRRQ My QUSRS poHLOWD
N

YHUNNRSLVWRNNMNMMWRHCD VDYID N® NXLYLQ

Q
) . LELYRLWD OLLWRVNDDSHOL MD MDWNRN
i <KGLVWO OLLWRWRNDDHGIO MWD Y HADNNRSLVWRN A )
DVLDQPXNDLVHVWL DVHQQHWW XXQ GVD- I WRIR D W WXKX@L O GHRos B CH.H IVQ OV NK@ W R \
VXRMDNRVNHWWLPHOOD YDUXVWHWWX&BSSLYRMRDDKHBW® DD WXOLSDORQ MR
U <KGLVWO ODW DXOVQO DM RVNEDUDR QWY HDVE Wi/ X ?RLVWXPDDQ . .
YLNDYLUWDVXRMDN\WNLPHOOO  pPglU DBRSHOLUXPSXD/AONMIOWEH MDD SHOL NR
. o SRLV NDDSHOLUXPPXOWD
CY 9DXULRLWXQXW WDL YOOUOQODLQHQ MDWNRNDDSHOL YRL MRKWDD

VOKNGLVNXLKLMRKMWPOID WRONDYDDQ WHBL MRSHOKNECMRKGRW MD SXWNHW RQ DVHC
KHQJHQYDDUDOOLVHHQ ORXNNDDQWXPYL@/N%@'—WXD NXQ ODWXUL DVHQQHWDD

iU .0\WO YDLQ MDWNRNDDSHOLD MRQN§O ﬁée';v@'}&v WDD DLKHXWWDI

RKMHLGHQ RXNDLQHQ H UDRWKPLQHQ V
NXLQ HVLQHYDKLQNRMD

it 9DUPLVWD HWWO DVHQQXVSDLNDQ NRI

A 9$52,786 VOKN¢MRKWRMD WDL SXWNLD

CY 9606UO YHUNNRMOQKQUMNHRW D D M XDXW QYR LRM RKDWWDXOU LD KKLVRIQ B ®DYG (HWW DQQH
ODWXULVVD \OLMOD@QVWQ'BHNERQ ODWHRKNMHILREIHQ PXNDLVHVWL ODWXUL WDL DI
YDXULRLWXD YRL NXXPHQWXDOWM.®& YRL ROOD VHXUDX
i 9ODUPLVWD HWWO® VOKNGYHUNRQ Y HUNRRMNDDOQW¥P MOHQ VHNO HVLQHYDKLQN

YHUNNRWDDMXXV YDVWDDYDW ODW X Ui ®VHEOFON 0O WHNMOY LHR ERIMHRKIPHMD N X Y
DUYRMD PXNDLVHVWL

CY -RV VDPDDQ PRQLRVDLVHHQ SLVWREPVRYD®RDRX VK GLIMIWIHYBYH W IMNKOBPN X DV HQ
XVHLWD ODWXUHLWD NRPSRQHQWLW YWRHLYDIN QO IONWNNRU FRWWXBRWD ODWXULVW
ODWDDPLVHQ DLNDQD .RPSRQHQWLW YRXUDWNNXXPH QWXRNDWD QWXPLQHQ VHNCE

DLKHXWWDD WXOLRDORRL BEXWDXDNBYD W RyoWMF8DH O v 1500 VoD B U H QUi MBI N X Y D
KHQJHQYDDUDOOLQHQ ORXNNDDQWXPLQW&o QWLQ%YD LQNRMD

i <KGLVWO VDPDDQ SLVWRUDVLDDQ YDLQ \NVL ODWXUL
i pOO \KGLVWO ODWXULD PRQLSDLNNDLVHHQ SLVWRUDVLDDQ




VXRPL /IDWXULQ YDOPLVWHOX NC

6 AOW YLUKHHOOLVHVWIWWMH PW WMNXWWDIDW W
WRLPLPDVWD 7060VWO YRL ROOD VHXUDX|
A 9$52,786 ORXNNDDQWXPLQHQ

CY /IDSVHW HLYOW BPDWQWXQYGWNO DU Y LURDPHGIY WD ODWXUL WOPOQ NO\WWGRKM
ODWXULVWD DLKHMVEXHW YYRLDYLDRAW D R X N R & Q) bWW>3HD W L

YDNDYDVWL WDL MRSD KHQJHQYDDURQORGHY ML x uLD HRLU KD RVDO RIMACH MWD LOND W X U
U3RLVWD DNNX VDDWWDYDW WRLPLD YLUKHHOOLVHVWL

it 6OLO\WO ODWXUL SRLVVD ODVWHQ XWF@W\QXNQCQ/PLBJDWD WRLPLPDVWD 70PO Y

RSD KHQJHQYDDUDOOLVHHQ ORXNNDDQ
CY /IDWXULD BW RAHN DX RWY W@ YDSEIMWXNL\/XIP

QWRuLwod LwVH KXROWDD WDL NRUMD
(UOGLOOH \P DA BIXWWKNY YOOH DOWLVWXQ ODWXUL VDDWWDD

YDKLQJRLWWXD CY -RV OLLWR VINDDIDGSIHXCHQRWDY. YD XULRLW X ¢
i 3RLVWD DNNX i $QQD OLLWOQWOMRKGRQ NRUYDDPLQH:
i -RV ODWXUL RQ OOPPLQ $QQD oowxuWé"ﬁw%% QNG

U6OLOVWO ODWXUL SXKWDD A anan

U6OLO\WWO ODWXUL VXOMHW / DAUQ YD® DAMG N WHO YDUQ

U 60LO\WO ODWXULD OOP&¢cWLOD DOX&EHOOD

CY /LLWRVNDDSHOLD HL ROH WDUNRLWHWWIMIQWLW%WW/HHQ WDL

ULSXVWDPLVHHQ MDRLOVRVNWDID SROYD W YDXWARINK R R PHOSLWHHW RQ VXRULWH
i 7TDUWX ODWXULLQ WXNHYDOOD RWW\M%QQQQ\WM@\RUMW\N@ LO

/IDWXULVVD RQ XSRWHWWX NDKYD MRVWD ODWXULD ROQOK SLR

HOS
QRVWDD u9DUPLVWD HW W DWXUL RQ WXUYDOO

U0 5LSXVWD ODWXUL VHLQOSLGLNNHHVHé—g(q(GLVW@ ODWXUL

i -RV QOPO WRLPH@®RIIWPRBKWGIRIOYAWLD uO
3 XKAWBP ICHQ KXRIBP [CHQ NB NRUBDP ICHQ ODWXULD MD RWD \KWH\WWO 67,+/ LQ MC

A 9%$52,786
CY 9RLPDNNDDW SXKGLVWXVDLQHHW Y SNXQOWDP ICHOM/ (' YDBW

wDL WHUOYOW HVLQHHW YRLYDW YD /
ODWXULD HL SXKGLVWHWD RLNHLQ ODWXULQ RVDW VDDWWDYDW WRLPLD

/ DIUQ DVHQRXV VHQOAQ

/IDWXULQ YRL DVHQWDD VHLQOOQ



$NXQ ODWDDPLQHQ MD /(' YDORW VXRPL

/IDWXUHLGHQ 67,+3/$/ VLMDOOQ RQ DVHQQH
WXXOHWLQ MRND YRL N\WNH\W\O DXWRPI
sOOowd ODWDXNVHQ DLNDQD

o

F o

i $VHQQD ODW® WML WHIGOHKN WD YDW HGH
wo\WwWw\l\YOWwW

¥ .O\WO VRSLYDD NLLQQLW\VPDWHUL

¥ /IDWXUL RQ YDDNDVXRUDVVD U <KGLVWO YHUNMNRSWRUPNHDDQ MRND

¥ 3LGO NLLQQL VHXUDDYLVWD PLWRLVWHOSRVWL VDDYXWHWWDYLVVD
/IDWXUL WWHY WPDQLWRLPLQWDQVD /('

¥ D YOKLQWOORQ PP VIWW\\ 9DOR RQ HQVLQ YLKUHO® QRLQ V

¥ E $/ PP MOONHHQ SXQDLQHQ QLLQ LNOOQ QRLQ

¥ E $/ MD $/ PP i 6LMRLWD OLLWRVNDDSHOL SDLNDOOH

¥ F PP G $VHWD DNNX  FOOMDXPLQQ MD SDLQD DN

¥ G PP YDVWHHVHHQ VDDNND SDLNDOOHHQ
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$NXQ@WDP IGH) i /(' YDORQ MDM/H QY D ORI WA ,UURWD

Y NRSLVSOVURWRUDVLDVWD

~ HUN
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OOPS¢cWLOD MD \FCS/\O.LDLD/W?QR;GBOBBQHQ_ODWBI?XV L ND

VDDWWDD SRLNHWDPRD @/RL/RADD/NCDQ O D W BRI WV DN X
/IDWDXVDLND RQ LOPRLWHWWX RVRLWWHHVVD
ZZ2Z VWLKODRRREKWLPHV / DRI/ (' YDR

. XQ YHUNNRSLVWRNH OLLWHW®O Q' SCOYRVIRBMLY HHD DWW MDQ WLODC
DNNX DVHQQHWDDQ ODWXUL lsQx QO WX \k Niow@ @uaV/gY Wmor spoDp

DXWRPDDWWL\{,HNVWL,., /DWXULU N?\\yVSN 6%\ U ONMNDXXR ¥YRLVWD KéLUL(;V
DXWRPDDWWISWOEOWMW.OSRD @ D W Wb Q vi» )8Q_QW\\ KOLULGc

WO\WHHQ
$NNX MD ODWXUL OOPSHQHYOW ODWDDPLVHQ DLNDQD



VXRPL 60LO\W\V
6 AOW + XRIBP 1CHQ D NRUZDP ICHQ
| DMUIQVAOWV 1 DAXUQ KXRER ND NRUBXV
it , UURWD YHUNNRSLVWRNH SLVWRUDVILDWWOLD HL WDUYLWVH KXROWDD /DWXUL
U 3RLVWD DNNX U -RV ODWXUL RYDXDDRLWXQXWDIODLKGD
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RQ SXKGDV MD NXLYD i -RV DNNX HL HGHOOHHQNOOQ ODWDXGX
YDOR MDWNDDDYQL OuNONX ROYWO ODWXULD N

RQ VXOMHWXVVD WLODVVD g7 4/ | 'Q MOGOOHHQP\\MOOQ

RQ HULOOOOQ DNXVWD /IDWXULVVD HVLLQW\\ KOLULg¢
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3 XKAWIP ICHQ
| DWW 7.+ $/ $/ $/
¥ ILPHOOLVMOQQLWH NV DUYRNLOSL
/ DRI SXKEMY ¥ 7DDMXXV NV DUYRNLOSL

G4 , UURWD YHUNNRSLVWRNH SLVWRUDVLDVWD

0 3IXKGLVWD ODWXUL NRVWHDOOD OLL

(34Dld_8|5|OOLVWHKR NV DUYRNLOSL

0 3XKGLVWD ODWXULQ VOKNgNRVNHWWEPRWOKWHENW Pp Yo & WIRNLOSL
SHKPHOOOO® KDUMDOOD ¥ 6DOOLWWX OOPSGWLOD DOXH NO\Wc¢Q ML
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PHUNLWW\ ODWDXVODLWWHHVHHQ
5( $&+ DVHMV 7O0\GHOOLQHQ (K QMONDLAXKW YDNXXWXV R

5($&+ DVHWXNVHOOD WDUNRLWHWDDQ {RVRN b VN B oA R VANTM-E/ BWD&ER . *

UHNLVWHUGLQWLO® DUYLRLQWLD MD OX WHYRPYHO VM B NRRANGHRAFH HQ 6DNVD
DVHWXVWD

ILVOWLHWRMD 5($&+ DVHWXNVHQ YDDWLPXVWHQ WO\WWOPLVHVWO RQ
VDDWDYLVVD RVZELWWHIDVRRP UHDFK

9 DIDRVDWD YDUMMHW

9 DUDRVDWD YDUMMHW
STIHL $ONXSHUOLVHW 67,+/ YDUDRVDW MD DONXSHUOLVHW
= 67,+/ YDUXVWHHW WXQQLVWDD QOLVWO PHUNHLVWO

67,+/ VXRVLWWHOHHBHLOQRMWWDPDORPONXSHUDLVLO
67,+/ YDUDRVLD MD DONXSHUOLVLO 67,+/ YDUXVWHLWD

$ONXSHUOBLVLDO 67,+/ YDUDRVLD MD DONXSHUOLVLO 67,+/
YDUXVWHLWD RQ VDDWDYLVVD 67,+/ MOOOHHQP\\MOOWO



LWDOLDQR

,QGFH
3UP HWD " DMMFQRL o~
JQRP D] (RQLVXT SUVHQN, WK] IRQLGXVR gg;’tFGDLEg‘L’JVngJ’XUQLJDD”'* $/ <5
'REFXPHQWL YDOLGL E(£8+ %
&RQWUDVVHJQR GHOOH DYYHUWHQ]H Ql—f% WHVWR 2
6LPEROL QHO WHVWR 5 IFDP ELH DFFHWRWL o
6RP P DUR 5LFDPEL H DFFHVVRUL %o
&DULFDEDWWHULD 6 P DU HOR °5
6LPEROL 6PDOWLPHQWR GHO FDULFDEDWWHYLEL
$ YYHUWMG H @VIEXUH ] D ' LFKIDUD] IRQH GLFRQIRWP MM 8 ( i -
6LPEROL GL DYYHUWLPHQWR .QGLFD]LRQH WKIOWD GRKQ IFD U LFDERPEW W

,PSLHJR VHFRQGR OD GHVWLQD]LRQH
5HTXLVLWL GHOO XWHQWH

=RQD GL ODYRUR H DUHD FLUFRVWDQWH
&RQGL]JLRQL GL VLFXUH]]D

&DULFD

&ROOHJDPHQWR HOHWWULFR
&RQVHUYD]LRQH

3XOL]LD PDQXWHQJLRQH H ULSDUD]LRQH

3 UHSDUWDWH ICFDUFDEDARMUD SHUGHVHUA] IR
BUHSDUDUEDRDWWBWLFIIHU O HVHUFL]LR

&DUFD GH EDAMIDH/ ('
ORQWDUHBODWRMDHUWLIEFID DG XQD SDUHWH
&DULFDUH OD EDWWHULD

/(" VXO FDULFDEDWWHULD

«$ [+ 20N 9. TEGEHA AMATICCHOOAd dMNaanks adaslk

&RQMUYD] IRH
&RQVHUYDILRQHLEMEDWWHULD @
3X@ D @
3XOL]LD GHO FDULFDEDWWHULD

0 DQXWMQ LRQH H USDUD]| IRCH

ODQXWHQ]JLRQH H ULSDUD]JLRQH GHO FDULFDEDWWHULD

( @P 1D} IRGH GHLI XDV
(OLPLQD]JLRQH GHL JXDVWL GHO FDULFDEDWWHULD

a®

*

47470 N AMNAD A$6 TOAMHCHA HOI HOHdCOHMOY4d ASAdAMA 19 1NHO0

5 ' IH‘ /H SUHVHQWL ,VWUX]LRQL G«XVR VRQ@RWWXIWH GD WIHVE\E H VRIQUA RUHADM @& NBCKIMABIOHH @ILKDDLSUF
GX]JLRQH HG HO[RERUD‘]/MR!—Q:}-L HOHWWURQLFL
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SUHPHVVD LWDOLDQ@R

3UP HAD &RQMDWHI QR GHIDI DYYHIMQ H GHOMAR

A 3(5.,&2/2
*HQWLOH FOLHQWH / DYYHUWHQ]D VL ULIHULVFH D SHULFROL
FRQJUDWXOD]LRABDOWR W D¥HUIURIHWWPHMRRRL R OD PRUWH
IDEEULFKLDPR SURGRWWL GHOOD PDVVUBMDPLXYXUHWR ¢HFRG B HIVIVR B LIFHYLWD!
HVLJHQ]H GHOOD RRVORDWWLL BQRERWWAIHYLRQROWDOR PRUWH
DOWDPHQWH DIILGDEGOLVRQOKIF LWVDDFIDR/RL HVWUHPH

67,+/ RIIUH OD PDVVLPD TXDOLWHN DQFJFN $09(57( 15
LEDY Y RpNHQND UL P D GRARQR SIWLRNFRKR DRKHH J U T

QRVWUL ULY HQ GRIOARR ER QI\DXUDHQA D VHF LV
OHVLR

FRPSHWHQWL H XQ DVVLVWHQ]D WHFQ P cRUWN
/D ULQJUD]LDPR SHU OD ILGXFLD H OH B%ﬁXHLL%)PURHEﬁ(ée(:QLQB%%%&?\FMIE/&I'QI@LFHYLWDI
OHVLRQL R OD PRUWH

LO 6XR SURGRWWR 67,+/

017% . $99,62

y / DYYHUWHQ]D VL ULIHULVFH D SHULFROL
GDQQL PDWHULDOL

U 1LNRODV 6WLKO i /HPLVXUH PHQ]JLRQDWH SRVVRQR HYLWLEL

,03257$17( /(**(5( 35,0$" (//862 (
&216(59%5( 6 1P ERDCHOMR

|..| 4XHVWR VLPER®DRK XIPBRSEDWROR QHO(
== ,VWUX]LRQL SHU O XVR

,QRUP D] IRQLVX@I SUVHQN, WK [RQL
GX\R

" REXP HQUYDEEL
6L DSSOLFDQR OH GLVSRVL]LRQL GL OHJJH QD]JLRQDOL
i 20WUH DOOH SUHVHQWL LVWUX]LRQL SHU O XVR OHJJHUH
FRPSUHQGHUH HHFRQ\HHU MWL GRFEXPHQWL
¥ ,VWUX]LRQL SHU O«XVR SHU OH EDWWHULH 67,+/$5
¥ $SYYHUWHQ]H GEDM/WXWHQDGD 67,+/ $3
¥ $SYYHUWHQ]H GEDM/WXWHIDDGD 67,+/ $.

¥ QIRUPD]LRQL MROSHJ VELIFXWH ULH 67 ,+/ H
SURGRWWL FRQ EDWAYHA WMWLKQWRRIRJ DV WIHW\
GDWD VKHHWYV



LWDOLDOQR 6RPPDULR
6 SIQD GLUAM
6RP P DUR /D VSLQD GL UHWDN R GLVFRIOIOHJIDPHQWR
SUHVD

7 DU KHWR CDW

6P ERD
, VLPEROL SRVVRQR HVVHUH DSSOLFDWL V
L VHIXHQWL VLIJQLILFDWL

$]LRQDUH O DSSDUHFFKLR HOHWWULF
FKLXVR H DVFLXWWR

E 1RQ VPDOWLUHR® ISURGRWWRKRPHYVWI

$YYHWMJ HAVIEXW | D

6 IP ERDG_DYYHMP HOR
, VLPEROL GL DYYHUWLPHQWR VXO FDULFI
VLIQLILFDWL

5LVSHWWDUH]EHGD WHXWHD H OH
ULVSHWWLYH PLVXUH

/HJJHUH FRPSUHQGHUH H FRQVHUY
51U, o VR 67,+/ $3

& DUFDEDWMID $/
,O FDULFDEDWWHULD FDULFD OH ED"

& DUFDEDWMUD $/ R$/
,O FDULFDEDWWWMUDHFPBU,+F O .E DBW , +,

67.+/ %5 3URWHJJHUH LO FDULFDEDWWHULD
/(" PN GDOO«XPLGLWNR
O /(' LQGLFDCD—FDVFVID[DJWIRDEDWWHULD

&DYR GLFR®UDP HQR

,O FDYR GL FROOHJDPHQWR XQLVFH LO FDULFDEDWWHULD DOOD VSLQD

GL UHWH ,P SIHIR VHFRQGR © GHWLD) IRCH
,O FDULFDEDWWHULD 67,+/ $/ FDULFD O
$3

W x



$YYHUWHQ]H GL VLEXUH]]D LWDOLDQ@R

, FDULFDEDWWHULD 67,+/ $/ H $/ F D U L|A.D\R R FOK HE D W W HIIWARHUO. @ D\ VM XID O |
67,+/'$. $3 H 85 ODYRUDUH V ROGMNMDDWYRVIRY M ROV

A $99(57(1=% GLHWUR OD JXLGD GL XQD S

. FDULFDEDWWH UQLRQHDG B LEowowH uaD 67,9/ shgRQVDELOH

o XVR FRQ LO VRIILDWRUH SRVVRQR SURYRXWHQ WEHGR GQLULER GROXMDUH L UL
HVSORVLRQL 6XVVLL\ZWIBIYU_OOlH1N\LRIQJ_RRGGLGFHR1JWD1ULFDEDWWHULD
RSSXUH GL SURYRFDUH GDQQL PDWHUL .

H WH U DGXOWR RSSXL
U0&RQ XQ FDULFDEDWWHULD6 é Q

GR XQ FRUVR GL IRU
FDULFDUH OH EDWWHULH 67, + Ulﬂ@ LDQID VHFRQGR OH
i&RQ XQ FDULFDEDWWHULD 67,3DB/R QDR E/

FDULFDU

L
.5 H OH EDWWHULH W7 WiBowWB KD ULFHYXWR LV\

ULYHQGLWRUH 67,4/ R GD XC
GY 6H LO FDULF D HIMWWHADWVDRQIR®D PRGR FRQIRWFRHHUWD SULPD GL XVDUH C

VXVVLVWH LO ULVFKLR GL JUDYL OHVLRQIF B BRYEYHYESTHW WHISIVMRQH H
GL GDQQL PDWHULDOL

i 8WLOL]]DUH LO H?EPLHLB[BIE/IBWBAXAH\AAIRD\/KOO¥H/MN/QI%WLQRQ UVRWWR O HITHWWR (

LVWUX]LRQL SHU O XVR RJIKH
. i ,Q FDVR GL GXEEIDGIXXYROIMHQGLWRUH
HDXMMGHDAWOQM
A 3$99(57(1=% =RGD ALOYRR H DD ALFRAIQM

CY *OL XWHQWL FKH QRQ DEELDQR ULF ( ( —
QRQ ULFRQRVFHUHHFFRQLRLQHWDAQ)@M@UNA $99 o7(1 $
FDULFDEDWWHQWB R DRHWWIHY BKUN@®R &Y, {H SHUVRQH QRQ DXWRPLQDWRWUHEEH!
OHVLRQL R OD PRUWH HYVVHUH LQ JUDGR GL ULFRQRVFHUH H YI

0 /HIIHUH FRPSUHQGHUN H FRQYURUT G O wiowax omi vk Gl B € UsHUY

LVWUXJLRQL SHU XVR QRQ DXWRUL]]JDWH L EDPELQL H JOL DQL

0 7HQHUH ORQWDQH OH SHUVR

. DXWRUL]]DWH L EDPELQL H J
i 6H LO FDULFDE DHGWMRL D &Y DSGRBNOR\QH

&RQVHJQDUH D FRUUHGR DQFKH OH LUV EHXQLRRD ¢ FRIDOUXMRD ODWWHULD L

0 SFFHUWDUVL FKH O XWHQWH DEELD L{jVgiJ QHMY B UTKLVEWH L EDPELQL |

¥ / XWHQWH U ULSRVDWR JLRFDUH FRQ LO FDULFDEDWYV
¥/ XWHQWH DEELD OH FDSDYFIDV\FEULEIVELDFV\K/WWRDG@D@ D STUFEOW B H V|
VHQVRULDOLDH)U_@WBWWHH JJLEPR.CE.IQ MRXEVHYWH LO L

FDULFDEDWWHULD 6H O ><WW&\?@D%WHYQLLB@MQX%FMG%&E55’

&



LWDOLDQR $YYHUWHQ]H GL VLF

U 1RQ DJLRQDUOR QHOOD SLRJJUODROLRO¥G ULUH RIUIHMWRLEH GHO@OMDULFDE

@ DPELHQWH XPLGR i1RQ FROOHJDUH L FRQWDWW|
FDULFDEDWWHULD FRQ RJJHW

y X FRUWRFLUFXLWDUOL
CY ,O FDULFDEDWWHWRDGQRWQXW ®HROWH FRQ G

JLRQL
DPELHQWDOL 6WWIUEDULIF®DE® HVSRVWR DQ DSULUH LO FDULFDEDWWHULD

GHWHUPLQDWH FRQWIDORQEXBEPEQFHQGK DY Elp RR G L GXEELDGBLXYQ?OIIMHQGLWRUH
HVSORGHUH 6XVVLVWH LO ULVFKLR GL IHULUH JUDYHPHQWH SHUVRQH

RSSXUH GL SURYRFDUH GDQQL PDWHULDOL
i $JLRQDUH LO FOLWQL KQREDMELHQMH FKL XV &OYED

PuFLX W A $99(57(1=$

G 1RQ DILRQDUH LODFDQLEREDIWMWHUILy .y ypQwH OD FDULFD U SRVVLELOH FKH

LQILDPPDELOL R HVSORVLYL GDQQHJIJLDWR R GLIHWWRVR DEELD XQ R
i 1RQ DJLRQDUHWWHWDUDL MXEXQD VXSHWRAWWD IXPR 6XVVLVWH LO ULVFKLR GL
IDFLOPHQWH LQILDPPDELOH SURYRFDUH GDQQL PDWHULDOL

i 8BWLOL]]DUH HIFREDPHUNDEBWWHULD BcEWHHFDUH OD VSLQD GDOOD SUHVD
WHPSHUDWXUD FRPSUHVD WUD L ¢§& HolLppUi$ DEDWWHULD SX4 VXUULVFDOGH
CY /H SHUVRQH SRWIUHEHEHURHQ FDYR GILQRFHQGLR LQ FDVR GL GHYLD]LRQH GHO

FROOHJDPHQWR /H SHUVRQH SRVVRQR SXVPO-Y WHHLIY YIIBRKILRQE LIRJIGD PRUWH RS
FDULFDEDWWHULRBRWWHHEP®QHJIJIJLDWRURYRFDUH GDQQL PDWHULDOL

i 3RVDUH LO FDYRIGW EBQDWWR VX0 Sb¥RRHORMPELRUHFDEDWWHULD

&R IRLAMEXH | D &R DP HQR HOMBER
,O FDULFDEDWWHULD VL SXa FRQVLGHU@U:I-RQ@VPW(W@L]:LRRQ?:EFGH_SRMMHBRQGXW\
TXDQGR VRQR VRGGLVIDWWH OH VHIXHPRO HRGEXHRWYL

¥ ,0 FDULFDEDWWHULD QRQ U GDQQHJ%L[QWEQDYR GL FROOHJDPHQWR R LO FDYR
DQQHIILDWR
¥ |0 FDULFDEDWWHULD U SXOLWR H DVFLX

¥ ,0 FRQQHWWRURO®HQ OFIDHYRWARL RF GHO FD°
SUROXQJDLJGDQQHJJLDWR

A $99( 57( 1=% ¥ /D SUHVD QRQOD WQPVMRUUHWWDPHQWH

CY ,Q PDQFDQ]D GHOOH FRQGL]JLRQL GL VLFXUH]]D L FRPSRQHQWL
SRVVRQR QRQ SLé IXQJLRQDUH FRUUHWWDPHQWH H L GLVSRVLWLYL GL
VLFXUH]]D ULVXOWDUH FRPSURPHVVL 6XVVLVWH LO ULVFKLR GL
JUDYL OHVLRQL R PRUWH

i SBWLOL]]DUH X QL PDRKH MEIRQNWHUGDQQHJJLDWR

U 6H LO FDULFDEWDMRWR EIDD QDWRR SXOLUOR H
ODVFLDUOR DVFLXJDUH

it 1RQ DOWHUDUH LO FDULFDEDWWHULD



$YYHUWHQ]H GL VLEXUH]]D LWDOLDQ@R

A 3( 5 &2/2 ULVFDOGDUVL H FHRGRLRD BBKKK\QLYWH LO
y JUDYL OHVLRQRSB)XALHPRIUWHRYRFDUH GD

CY ,0 FRQWDWWR FRQGHKR\PERQHGWA $URPRRAMHWH X@ID
VFRVVD HOHWW WAL D JXWHNQWHUUWH R RRBWHJIDUH LO FDULFDEDWWHULD VLQJ

i $SFFHUWDUVL EKFMRIO® FDYRH@WR LO F..DY'% GE:
SUROXQJD H O D HRIWLYDORSGD OO H LD ROOHIDUH LO FDULFDEDWWHULD

6H LO FDYR GL FROOHJDPHQW%@%'E%SE%WSQ’;%EVQ FFIDAR B U LFRDBHUDPHQ W
SUROXQJID U GDOQQHJJILDWR J VRQR HVVHUH GDQQHJJILD

SHULFROR G«LQFHDRSDBHQWRQS 6XVVL\
i 1IRQ WRFFDUH L SXQWL GDQQHUUYPKMLIR GL IHULUH OH SHUVRQH H GL G|
i 6BWDFFDUH OD VSLQD GL UHWH GBBBHPEHRWR R LO FDYR GL SUROXQJL

i 3RVDUH H FRQW FDYWRHGQ IFRID QB JIDPHQ
i 7JRFFDUH LO FDYR GL FROOHJDPHQWR H®yRDYR SURDKRABQAIP AFRBR WDOH GD F
UHODWLYD VERQDOGILPODMWHHVFLXWWH yL LQFLDPSLQR

i ,QQHVWDUH OD VSLQD GL UHWH GHO ERRR/ S H RO I i oW RBREBYRPE IO WU R O
FDYR GL SUROXQJD LQ XQD SUHVD FRUP H W& WHHHWEHK HQY WP Q@B WHHR R LQJD

PHWW HWICFIX W] ] D N

i i 3RVDUH LO FDYR GLHFR@ GBYRPGEQWURO
U &ROOHJDUH HUED WFIRF@ KDMWWHUUXWWREGR WDOH FKH QRQ VLD GDQQHJJLDW!|
GLIIHUHQ]LDOH P$ PV VFKLDFFLDWR R VWURILQDWR

CY 8Q FDYR GL BQREXDUIDWR R LQDGHIXDWRJBW#HJIIJHUH LO FDYR GL FROOHJDPHQ\
SURYRFDUH VFRVVXVNOWWM UDFUHVFKLRFOIORUBPYIROLR H VRVWDQ]H FKLPLFKH

OHVLRQL R PRUWH .

SRYDUH LO FDYR GL FROOHJDPHQWR H
it 8VDUH XQ FDYR GL SUROXQJD FRQ OI5J %@gLBQé_'HEJRInyLH%WMLXWWD Q
@

A $99(57(1=$
CY 'XUDQWH LO FRDLWBIRNWQR®H XGL UHWH R XQD
IUHTXHQ]D GLHUSIRWH/ RORDBWRYRFDUH XQD
VRYUDWHQVLRQH QHO FDULFDEDWWHULD ,0 FDULFDEDWWHULD SX&
HVVHUH GDQQHJJLDWR
i $FFHUWDUVL FKH OD WHQVLRQH GL UHWH H OD IUHTXHQ]D GHOOD
UHWH HOHWWULFD FRUULVSRQGDQR D TXDQWR ULSRUWDWR VXOOD
WDUJKHWWD GH)QV E DWHFQ EBIW W H UL D

CY 6H VRQR FROOHJDWL SLé FDULFDEDWWHULD DG XQD SUHVD PXOWLSOD
GXUDQWH OD FDULFD SRWUHEEHUR HVVHUH VRYUDFFDULFDWL L
FRPSRQHQWL HCSHRQW QMAL HOARPMVULFL SRVVRQR



LWDOLDQR $YYHUWHQ]H GL VLF

CY 'XUDQWH LO ODFRORHUDPAHDQWVRRGYL VF{p&

ROQOYVHWOYDUH LO FDULFDEDW\
FDORUH QRQ WURYD YLH GL IXJD VXVVLYWEY | QURVIFKBR/ B
5RP HWDLIjHQW

WRre -

i 6H YLHQH XVDWR XQ WDPEXUR 6YROJHUH LO
FDULFDEDW)

WDPEXUR &R

GY 6H VXOOD SDUHW I NWRWUWLRQ RH ADXE LH VQ\l/D\Ftlv\WlQW)H F
ULVFKLR GL GDQQHJJLDUOL VH LO FDU# RREOBMWMWYYIDUR HQHEEHDEIRWDIWNWR P SHUD W
VXOOD SDUDWRVR, GFFF(B?@MFIDP(LLS—DC&HS\URYR:FHJ:Q;—UHVD WUD L & H L P&

XQD VFRVVD HONWMWIMWEKQR GL IHULU .
JUDYHPHQWH SHUVRQH RSSXUH GL s@)ﬁvﬁFﬁj?uYH?&l} ORI IWIR QRQ U GHVI

i $FFHUWDUVL FKH QHO SXQWR SUHYLYWR PSS NH E@J%Efgfggvg’vt?glgg;%i”é

HOHWWULFL H WXEL QHOOD SDUHWH
i 3UHQGHUH LO F DWL.F DEOIVRWHIDIFH QW R
CY 6H LO FDULFDE DHWRRHQM DWORR Q OrQ B G D U W & GFORFPHHQ W HD BB\ WFHDWILLDF U SUHV H Q W H

GHVFULWWR VXOOH SUHVHQWL LVIVUX]LRQLLPIE N IQOWRUDQ & P F D WDWIWHIULR O
R OD EDWWHULD SRWUHEEHUR FDGHUH RRBKUB AHQMDHULFDEDWWHULD
SRWUHEEH VXUULWRDH GO UMLV F6OL\RVGL |HULUH

SHUVRQH RSSXUH GL SURYRFDUH GDQd ®PDWRGTIHEE LO FDOLVXESRUWMRILD SDUH
it ORQWDUH VXOOD SDUHWH LO FDULFDEDWWHULD QHO PRGR GHVFULWWR

QHOOH SUHVHQWL LVWUX]LRQL SHU O«X3)ID PDQNMJ IRQHH USDUD IRH
GY 6H LO FDULFROE MWVEDWWHULD LQVH A $99( 57( 1=%

XQD SDUHWH OD EDWWHULD ULVFKLE
6XVVLVWH LIO IHULEKLBHAVRQH RSSX&Y, HWHUJHQOWJL ,DJIJUHVVLYL OD SXOL]JLD |

GDQQL PDWHULDOL RJJHWWL DSSXQWLWL SRVVRQR GDQQHJ.
L D WHULD QRQ YLHQH VRW

,QQODQJLWXWIMR PIROQVWDEBWWHULD DO%'D 9 g ':S'BéW
LQVHULUH 0D EDWWHULD FRP RQH WL 'SR WQUHEENWHR SUREQF RU U H W

H L GLVSRVLWLD IS KBW WHEKMWHR ULVXOWD I
FRPSURPHVVL 3HULFROR GL JUDYL OHVL

&R IRCH it 3XOLUH LO FDULFDEDWWHULD FRPH GH\

O XVR
A $99(57(1:$ v 6 ULF H @RWH
GY , EDPELQL SRWUHEEHUR QRQ HVVHU% :? &Qp %HULQF
YDOXWDUH L SHULFROL GHULYDQWL G%%% ll'[&'z E ] g%bﬂq.RLG
11D

VRQR HVSRVWL DO ULVFKLR GL JUDYL UHEEHUR ULVXOWDUH |

u (VWUDUUH OD EDWWHULD ULVFKLR GL JUDYL OHVLRQL R PRUWH
i &RQVHUYDUH LQIFDXRBDEDOWPUSRUWORQ BRWWRSRUUH LO FDULFDEDWWHUL
EDPELQL ULSDUD]LRQH DXWRQRPH

CY ,O0 FDULFDEDW WHW RDGQRWXW WHROHH ER OB LJORKDLYR GL FROOHJDPHQWR U GLIHV

DPELHQWDOL 6WWKWUEDULIFHDE® HVSRVWRDODUH VRVWLWXLUH LO FDYR GL FROOHIJ
GHWHUPLQDWH FRQGL]JLRQL DPELHQWDGly,$/Xa GDQQHJJLDUVL

it (VWUDUUH OD EDWWHULD
it 6H LO FDULFDEDWWHULD U FDOGR ODVFLDUOR UDIIUHGGDUH



B3UHSDUDUH LO FDULFDEDWWHULD SHU O HVHUFL]LR LWDOLDQ@R

¥ F PP
I CFDUEDEDWAID

3 UHSDUDWH SHU o ep

OMHF] R ‘ -

UHSDUDUH ICFDUFDEDRMUD SHUGHVHUA]

3 R &DUFDUH © EDWUID
B3ULPD GL LQL]LDUH LO ODYRUR RFFRUOHVHWPEBRXGUH DWLY R IXHFWAGH GD GLYHUYV
RSHUD]LRQL GDOOD WHPSHUDWNMXULD RHOGDOOEDWHPSHUL

U4 $FFHUWDUVL FKH LO FDULFDEDWWHUEEE[\_lLbHBQLY'\éCg FL%%%%EI\%F%)"S,BFMD::JIIEL';&GFI{IIJS\\;V\I&LL

VLFXU®]]D ZZZ VWLKO FRP FKDUJLQJ WLPHYV
i 3XOLUH LO FD@LFDEDWWHULD

. . H &/md_ﬁ\%a LQ %H( VSLQD LQ

i 6H QRQ U SRVVLELOH HVHJIXLUH TXHYV V3 UH

LO FDULFDEDWRGIIHWDVE DG XQ ULYHQ%VISV\W He |[+ kl/l-\ﬁ H %%SLHJDWD (
FDULFD OD FDULFD DYYLHQ D

H
: AXDQGR OD EDWWHULD U FRPSC
&DUFD GHW EDWHUD H/ ( LO FDULFDEDWWHULD VL VSHJQ
W

'XUDQWH LO SURFHVVR GL FDULFD @D ED
0 RQIBUH ICFDUFDEDWKUD DG XQD SDUHM VFDOGDQR
,O FDULFDEDWWHUPR BXBWR DG XQD SDERWHFDEDWWHULB 67,+/ KDQQR XQD YHQ
LQWHJUDWD FKH GXUDSXW H) W IFDDWRDH G
DXWRPDWLFDPHQWH
g

F o

i ORQWDUH LO F DG KDDHSDQHIRGR G D
VRGGLVIDUH OH VHIXHQWL FRQGL]LRwT
¥ VL XVL PDWHULDOH GL ILVVDJJLR DGEpWWRLUH OD VSLQIXGD SHWWD DFFHVVL

X O FDULFDEDWW HUWLDXW RIWHYWH ,0 /('
¥ ,0 FDULFDEDWWHULD U RUL]JIRQWDOMFFHQGH SHU FDFRQ KKEGGRHUGH H SHU
¥ 6RQR ULVSHWWDWH OH VHIXHQWL PLMXUWHFRQGR FRQ OXFH URVVD

¥ D DOPHQR PP it 3SBRVDUH LFROYRJI®IPHQWR
¥E SHU $/ PP

¥E SHU $/ H $/ PP




LWDOLDQR &RQVHUYD]LRQ

0 , QVHULUH OD EDWXMHKSWHLG HO GBODFHDEDWVV(DHFUD_@LFDEDWWHULD U IXRUL GDOOD S

VSLQJHUOD ILQR DOO«DUUHVWR ; FDULFDEDWWHULD U SXOLWR H DVFL
O /(" VL BFFRQ@®XFH YHUGH ILVVD '

DFFHQGRQR FRQ OXFH YHUGH H OD ED\fIV\é—| 5PYLF DA VW HBYA Mo XQ OXRIR F
W6H L /(" HL/C QRQVLDFFHQGRQE <1 &OUHERER YPYHYLPDWWWDOEBDWR GDC

OD VSLQD GG DUHMDHS UH VD ¥ ,0 FDULFDEDWWHULD QRQ U DJJDQFLD)\
/D EDWWHULD U FRPSOHWDPHQWH FDULEBOOHJDPHQWR
i (VWUDUUH OD EDWWHULD ¥ ,0 FDULFDEDWWHULD U LQ XQ LQWHUY]
FRPSUHVR WUD & H &
/(" VXOADUFDEDWAID
,O /(' LQGLFD OR VWDWR GHO FDULFDE 3X(I}lD
6H LO /(' YHUGH VL DFFHQGH OD EDW\...c__ S

U0 6H LO /(" URVVRODODPPISHLIQDUH L JXDVWL %
J

1HO FDULFDEDWWHULD U SUHVHQWH X%
u 6WDFFDUH OD VSLQD GDOOD SUHVD
U 3XOLUH LO BDDIFRDEDXWYWIDQQR XPLGR

&RQWHYD IRCH i 3XOLUH L FRQWDWWL HOHWWULFL GHO F

R XQD VSD]]ROD PRUELGD

&RQMHYD] IRGH GHOFDUEDEDWHUID

0G0 6WDFFDUH OD VSLQD GDOOD SUHVD mem-lem-l

Ot (VWUDUUH OD EDWWHULD

NN \\ 0 DQAMY IRQH H USDUD| IRQH GHOFDUEDEDWHID
,O FDULFDEDWWHULD QRQ GHYH HVVHUH V
/ H QRQ SX&d8 HVVHUH ULSDUDWR

G 6H LO FDULFDEDWWHULD U GLIHWWRVR F
N )
o/
N //
/k/

UG 6H LO FDYR GL FROOHJDPHQWR U GLIHW\
( @ QD IRCH GHLIXDWY

XVDUH LO FDULFODERWWHWXDUH ID® FDYR
ULYHQGLWRUH 67,+/
0 $3YYROJHUH LO FDYR GL FROOHJDPHQWR H ILVVDUOR DO
FDULFDEDWWHULD ( @ ICD] IRGH GHLI XDWAMGHCFDUEDEDAHUD
0 &RQVHUYDUH LO FDULFDEDWWHULD LEHP®RE K DWW HUE D \OREBEON M@ WHED HFIDROLW D E
VHIXHQWL FRQGL]JLRQL ODPSHJJLD FRQ OXFH URVVD LO FROOHJD
FDULFDEDWWHULD H EDWWHULD U LQWHUL




'DWL WHFQLFL LWDOLDQ@R

(VWUDUUH OD EDWWHULD 5(%&+
3XOLUH L FRQWDWWL HOHWWULFL VXX $RDULECEPWWEDLOLUHWWLYD &( SHU OD
,QWURGXUUH OD EDWWHULD FODVVLILFD]JLRQHRQOB«BRRGRRIGRWWL FKL

6H OD EDWWHULD FRQWLQXD D QRQ HMWWHUGIRDBDFIDRMD. W XQO/ (D EHBSLPHQWR G
FDULFDEDWWHULROPRPSHIRYBRGLOQORQ WW® UHZEZOVWLKO FRP UHDEFK
FDULFDEDWWHULD H ULYROJHUVL DG XQ ULYHQGLWRUH 67,+/

1HO FDULFDEDWWHULD U SUHVHQWH paa i
5 IFDP ELH DAFRWRUL

c oo

" DMMFQEHR
5 IHDP H H DAFHWRUL
&DUEDEDWAID 67 +/ $/ $/ $/ STIHL 4XHVWL VLPEROL FRQWUDVVHJQDQ!
= +/ H JOL DFFHVVRUL RULJLQDOL
¥ 7THQVLRQH QRPLQDOH Y WDUJKHwWWEL )0 WheSLE
¥ JUHTXHQID Y WDUJKHWWD GDWL WHERQLFlYyDFFRPDQGD O XVR GL ULFDPEL RUL
¥ 3RWHQ]D QRPIWIHREW WD WDWL WHFQLPEFHVVRUL RULJLQDOL 67,+/
¥ SRUUHQWH GW OFDIKIHWW® GDWL WHFQLYLFDPEL RULJLQDOL 67,+/ H JOL DFFHVVF
GLVSRQLELOL SUHVYR L ULYHQGLWRUL 67
¥  QWHUYDOOR GL WHPSHUDWXUD DPPRVVR SHU O«XVR H OD
FRQVHUYD]JLRQH GD i& D P&
6 P DA HQR
, WHPSL GL FDULFD VRQR LQGLFDWL L
WLPHV
6 P DA HOR GHIFDUEDEDRUD
&DNLASIREQID /H LQIRUPD]LRQL VXOOR VPDOWLPHQWR V

6H VL XVD XQ FDYR GL SUROXQJD GHYHIDMHUHA WRWFIDBR, 6L WHUUD H

L ILOL GHOOR VWHVVR GHYRQR DYHUH P@BRHE K UV HheWEe\EbWwiiuw'sS 1eepo

IXQILRQH GHOOD OXQJKH]ID GHO FDYR Gp(pp H LQ PRGR HFRORJLFR
& 9D 9

¥ /XQJKH]]D GHO FDYR ILQR D P $:* ' maqmg_mmnﬂg(
¥ /IXQJKH]]D GHO FDYR GD P ILQR D

PPE

, Q) IRCH VX@ ARQRUP M GHFDUFDEDWKUD
€D 9D 9 ,O SUHVHQWH FDULF DEBEWN R DWR H\GLD W |
¥ /IXQJKH]]D GHO FDYR ILQR D p ¢:+ FRQIRIPALWN FRQ OH VHIXHQWL GLUHWWL
8(H 8 (

¥ /IXQJKH]]D GHO FDYR GD PILQR D $:

PPE / DQQR GL FRVWUX]LRQH LO SDHVH GL SU

PDWULFROD VRQR LQGLFDWL VXO FDULFDI



LWDOLDQR 'LFKLDUD]LRQH GL FRQIR

/D 'LFKLDUD]JLRQH GL FRQIRUPLWRN &( FRPSOHWD U GLVSRQLELOH
SUHVVR O«D]LHQGD A$*5(®R67*+ %DGVWUDDH
‘DLEOLQJHQ 'HXWVFKODQG



GDQVN

I

o]

g , QKRG R QHOH

=

o ) RRG 7HNQVN\H GDW

0 2SODGHUH 67,+/ $/ $/ $/

5 2 SOVQQIHURP GHQQH EUKI WHBIGQQ) '

5 *xOGHQGH GRNXPHQWHU JRUOXQJIJHUOHGQLQJHU

z ODUNHULQJ DIVEERYUVELQJIHU L WHNVWHE?

o 6\PEROHU L WHNVWHQ 5 HVHYHGH®! R) WEHKE U |

: o HIIW 5HVHUYHGHOH RJ WLOEHKéU

x 2SODGHUH %RUMNDIHOH

2 6\PEROH U %RUWVNDIIHOVH DI RSODGHUHQ

& 6 IN\HIKHGVKHQYMVQIQIHU (8 RYHHOWMP P HOHVHUING UQJ
$GYDUVHOVV\PEROHU 2YHUHQVVWHPPHOVHVKHQYLVQLQJ IRL

JRUPOOVEHVWHPW DQYHQGHOVH
.UDY WLO EUXJHUHQ

$UEHM@MR RURPILYHOVHU
6LNNHUKHGVNRQIRUP WLOVWDQG
2SODGQLQJ

(OHNWULVN WLOVOXWQLQJ
2SEHYDULQJ

5HQJéULQJ YHGOLJHKROGHOVH RJ UHSDUDWLRQ
. @JEUQ) DI RSDGHHQ
.ODUJéULQJ DI RSODGHUHQ

2 SDCQQ) DI EDWMIHWRI / (' HU
ORQWHWRSAIDBIHUHQ SO HQ YxJ
2SODGQLQJ DI EDWWHULHW

/(" SO RSODGHUHQ

2 SEHYDUQY)
2SEHYDULQJ DI RSODGHUHQ

-, 5 HQIé U
5HQJéULQJ DI RSODGHUHQ

9 HOW HKRGHOH R UHSDUMRQ

9HGOLJHKROBHEDVBWLRQ DI RSODGHUHQ
- $IKM GQQJ Dl IHO

$IKMxOSQLQJ DI IHMO L RSODGHUHQ

7U\NIDUYHUQH LQGHKROGHU YHJHWDELBYXH RBMIBY GRD JLIUHOV W\ Q

7U\NW SO NORUIULW EOHJHW SDSLU
JHQEUXJHV

&R
& 9% 0

§ $1'5(%6 67,+/ $*

5 ' IH‘ '"HQQH EHWMHQLQJVYHMOHGQLQJ HU EHWWLWRKHOEM D I RGEKBK RO B8 WW HQY x JODHRMW HQ WLO
EHKDQGOLQJ PHG HOHNWURQLVNH VA\VWHPHU

&



GDQVN YJRURUG

) RRG 0 DUHIQY DI DGYDWHIKHQMVQQIHULWNMY
A ) $5¢(

-xUH NXQGH +HQYLVQLQJHQ JéUSRSIDXUUNY RPRP PHGIéUL
9L HU JODGH IRUODW 6@X+KDULYXOGYLNORY RRIUOLIH NYXVWHOVHU HOOHU GeG
SURGXFHUHU YRUHV SURGXNWHU L WR 8 NK BRONOMW HRW B Q WRDGIW QIXQIGIWUNDQ PH
EHKRY 'HUPHG NDQ YL IUHPVWLOOH SUR®BXWWHQVPHGHROMU GEéG
SOOLGHOLJKHG VHOY YHG HNVWUHP EHODVWQLQJ

67,+/ VWOU RIVOLAMHWRENY VHUYLFH [N )

IRUKDQGOHUH JLY NBRRDH\TBQW LROGJL $' 9356(

YHMOHGQLQJ VDGPHVWRPNDWWNH VHUYLFH *HQYLVQLQJHQ KHQYLMRE MGI@ U B LDHUY RWFO
xVWHOVHU HOOHU GéG

.. . N Y
2'; \_'/_V/DSI\IL’J\I;(;JXINRVV GL@WLG))O"'GURVVKR)LEHOUX' HQQIYabV\% IRUDQVWDOWQLQJHU NDQ PH
’ NYXxVWHOVHU HOOHU GéG

: %O 5.
O{%% +HQYLVQLQJHQ KHQARFVNDQVEBG DEWHHUP D W
VNDGHU
U ILNRODV 6WLKO i'H QxYQWH IRUDQVWDOWQLQJHU NDQ IR
VNDGHU
9*7*7 6.$/ /- 6(6)E5 %68* 2* 23% 9$5(6
6\ P ERBIULWINVMQ
2 SOVQQIHURP GHQCH (1] HWWH VIPERO KHQYLVHU WLO HW NDS
EUAJVWHOIQ) L EUXJVYHMOHGQLQJ
* x @HQEH GRNP HQMU

'"H ORNDOH VLNNHUKHGVIRUVNULIWHU HU JxOGHQGH
U 8G RYHU GHQQH EUXJVYHMOHGQLQJ VNDO 1€0JHQGH GRNXPHQWHU
OxVHV |IRRUIVRVSOBWHYDUHYV
¥ %UXJVDQYLVQLQJ WLO EDWWHULHUQH 67,+/ $5
¥ 6LNNHUKHGVKMQYOL EQMWWNHULHW 67,+/ $3
¥ 6LNNHUKHGVKMQYOL EQMWOQVHULHW 67,+/ $.

¥ 6LNNHUKHGVLQLRUPDW/LBERDWWHANULHU RJ
SURGXNWHU PHG LQGE\JJHW EDWWHUL ZZZ VWLKO FRP VDIHW\
GDWD VKHHWYV



2YHUVLJIW GDQVN

1 HWARN
2 YHWW IHWVWLNNHW IRUELQGHU WLOVOXWQLQ
VWLNGOVH
2 SOCHH ( THNWNGY
6\ P ERBU

2SODGHUHQ NDQ KDYH Ie0OJHQGH V\PEROH
EHW\GQLQJ

G (O UHGVNDEHW VN DHONVD@QXYMNHGW\R I W é

KXVKROGQLQJVDIIDOG

E BURGXNWHWEROWWNDMIIHY VRP

6 INNHIKHOWKHQYMAQIHU

$ GYDUWHOM P ERBU
$GYDUVHOVV\PEROHUQH SO RSODGHUHQ K

)é0J VLNNHUKHGVDQYLVQLQJHUQH
IRUDQVWDOWQLQJHUQH L GLVVH

2 SOGHU$/
2SODGHUHQ RSODGHU EDWWHULHUQ

2 SOGHUS/ HBUS/

2SODGHUHQ RSODGEN +E DBW WeH U+HEX = %HVN\W RSODGHUHQ PRG RJ IXJWL
67,+/ $5 S

A %

/(" HQ YLVHU RSODGHUHQV VWDWXV

EUXJVYHMOHGQLQJ
/ $. RJ 67,+/ $3

@ 6é6UJ IRU DW OxVH IRUVWO RJ RSE

7 100MAQI VBIGQAQ) .
7LOVOXWQLQJVOHGQLQJHQ IRUELQGHU R)
QHWVWLNNHW 2SODGHUHQ 67,+/ $/ EDRS\OHDUAHHW QH 67 ,+/ ¢

$3



GDQVN 6LNNHUKHGVKHQYLYV

2SODGHUQH 67,+/ $/ RJ $/ RSODGHU ERWWHPDLHEMHM GH PHG RSODGHU
67,+/'$. $3 RJ $5 RSVIQ HOOHU HIWHU DQYLVC

A $ 9%$56(/ DQVYDUOLJ SHUVRQ

CY 2SODGHUH RJ ENWM HULMRG NRPGW DI 67, HU KPP HQ NDQ J¥IQNGHUIGH R IDUHU
IRUOUVDJH EUDQ@®RHQRU HAMBORROHU NDQ ERFYQYRGHUHQ JLYHU DQOHGQLQJ WLO

DOYRUOLJW N Y&GWMENANV H‘GRGHWCNDQWHULga/QUXJHUHQ HHCP@QGLBUXJHU'
VNDGHU XGGDOQQHV XQ GWHLD RHSAW \KU K Y
RS O D GiH,

i2SODGHUHQ 67,+/ $/
EDWWHULHUQH 67.4/$. RJ $3 HU QDWLRQDOH IRUVNUL
XJHUHQ KDU IOHW HQ LQ\

%
12SODGHUHQ 67,+/ $/ HOOH UL ST
RSODGHU EDWWHULHUQH 67,+g :J&é%&ﬁ%&%ﬁ%%ﬁ%d?éﬁfé

GY +YLV RSODGHUHQ LNNH DQYHQGHV L RYRL&@DV@VH[’JPI—H%QVHéFU—i‘(BWH JDQJ

IRUPOOHW NDQ SMUXRWQHW EFILGHU NDQ RSV.WO .
PDWHULHOOH VNDGHU % BUXYBUHQ HU LN D0 S®KRRONRWGRFLQ

i SQYHQG RSODGHWHHQE WRWPUGNWW L GHQQH < 'HY
EUXJVYHMOHGQLQJ Ly o MU LOWHLHO s RemIR UKD OGO

- (DY WEUGHIQ $ EHGWRP WOGHRI RP JLYHOHU

1
A $' 9%56(/ A $' 9%56(/
o~
CY %UXJHUH GHU LNNH HU EOHYHW Lqu VHENRPRHGOH SHUVRQHU RI E6UQ NDI
HOOHU YXUGHUHRGID DBBIW B QVRPY HU D 5
: 4 | U YRIG GRE®D BOHUMWQLVNH V
%UXJHUHQ HOOHUUDBGQ I GEUD RK W L J AP Y R e B e LY
NYXVWHOVHU HOOHU XGVXxWWHV IRU O HO%HU GUXEWQ QUEXD

@ "IRUVWOV o RsERvouRY USROG YHENRPPHQGH SHUVR
G\U Y xN

U/DG LNNH RSODGHUHQ VWO X
i +YLV RSODGHUHQ RYHUGUDJHV WLO H

EUXJVYHMOHGQLQJHQ Ié0JH PHG 6 BRIV YRU Y BW /EDé;UQ LNNH NDQ

o . RSODGHUHAQ
i 66UJ IRU DW EUXJHUHQ RSI\OGHU 1é0JHQGH NUDY

CY 2SODGHUHQ HU LNNH EHVN\WWHW PRG
¥ %UXJHUHQ HU XGKYLOHW L UHJQ HOOHU IXJWLJH RPIJLYHOVHU ND

¥ %UXJHUHQ HU I\WWLVN VHQVRESL PNXRHUP® HRRFOMH NYXVWHW
L VWDQG WLO DW EHWMHQHBHENSRPBEWUHQ +YLV
EUXJHUHQ KDU I\WLVNH VHQVRULVNH HOOHU

PHQWDOH EBJHYQWPQOLEUXIHUHQ



6LNNHUKHGVKHQYLVQLQJHU GDQVN

=\ U (QKHGHQ PO LNNH DQYHQGHV il X8IRDRGHUHQV RQMWNDWWLHAN R (N
% I XIWLJH RPJLYHOVHU IRUELQGHV RJ NRUWVOXWWH)
JHQVWDQGH

' i 2SODGHYHQ PO LNNH OEQHYV
GY 2SODGHUHQ HU LNNH EHVN\WWHW PRG DOOH SOYLUNQLQJHU 10U )
Y WMVSEUIVPOO

RPJLYHOVHUQH +YLV RSODGHUHQ XG Vik WAkY veIRRY HEY,
RPJLYHOVHVSOYLUNQL®D1IWOG INRSAH: HURY KREE&RH U

GHQ NDQ HNVSORGHUH 3HUVRQHU NDQ EOLYH DOYRUOLJW NYxVWHW
RJ GHU NDQ RSVWO PDWHULHOOH VNDGH

U0 $QYHQG RSODGHUHQ L HW OXNNHW RJ WéUW f;

XP
U 2SODGHUHQ PO LNNH DQYHQGHV L IA $' 9$56(/

EUXQGEDUH HOOHU HNVSORVLYH CY 8QGHU RSODGQLQJHQ NDQ HQ EHVNDGL.

i $QYHQG LNNH RSODGHUHQ SO HW OH@?dGW%xﬁYgg%}m%%W%%QHEOLYH

it $QYHQG RJ RSEHYD.U\AR—BFCSD-IGJI—DLW\I—DQJRPQQ@IQM] (§|CPWVWLNNHW XG DI VWLNGOVHQ

PHOOHP  j& RJ i &
; | | SY 2SODGHUHO NDQ LMK DR SKBIGKWL BV W U x

GY SHUVRQHU NDQ VQXEOH RYHU WLOVOX\WQ bR ERYMNOH JRW B RIBHE R QB U
NDQ EOLYH NYxVMUHWQ RDREOREH EHVNBGLE BWY HND'G YRIUHOL MO OHU GUXEW RJ G
i )éU WLOVOXWQLQJIVOHGQLQJIHQ 10D GMD H® UXIDYGIM VNDGH U

0 2SODGHUHQ PO LNNH GxNNHV WLO

.RQW

6 IN\HIKHGANRQRUP \I\BQG

2SODGHUHQ KDU VLNNHU WLOVWDQG KYLV(GNWNBGWI@HWLQJIJHOVHU

RSINOGHYV _.RQWDNW PHG VWUEéPIéUHQGH NRPSRQHQW

¥ 2SODGHUHQ HU XEHVNDGLJHW OUVDJHU

¥ 2SODGHUHQ HU UHQ RJ WéU ¥ 7LOVOXWQLQJVOHGQLQJHQ HOOHU IRUO
EHVNDGLJHW

A $- 9$56(/ ¥ 7LOVOXWQLQJVOHGQLQJH Q\D ¥ @K VRN
HU EHVNDGLJHW

CY , WLOIXOGH DIWIQEVNEYHRWERYHQWHUQH L,
OXxQJHUH IXQJHUH NRUUHNW RJ VLNI\FH%\&H%Q/‘BW%é*éJLbNNUdﬂQVWDOOHUHW NR

VxWWHYV XG DI QHDIMD @HW\GIDJIJH VL) DOYRUOLJH
NYxVWHOVHU HOOHU NRPPH L OLYVIDUH

U $QYHQG HQ XEHVNDGLJHW RSODGHU

U +YLV RSODGHUHQ HU WLOVPXGVHW HOOHU YOG 5HQJéU
RSODGHUHQ RJ ODG GHQ WéEUUH

U 2SODGHUHQ PO LNNH xQGUHYV

i '"HU PO LNNH VWIINNGIH JH@WYHP RSODGHUHQV
OEQLQJHU



GDQVN 6LNNHUKHGVKHQYLYV

A $5 CY +YLV WLOVOXWQLQJVOHGQLQJHQ RJ IR
) ( IRUNHUW NDQ GH EOLYH EHVNDGLJHW F

CY .RQWDNW PHG VWUéPIEUHQGH NRPSR@MBW KW N DM B QBWHHNN Y x VW HW R J
VWUEPVWEG %UXDOYRQ ONH®@ WK WWOHWMLOVOXWQLQJIJVOHGQLQJHQ HOOHU IRUO

NRPPH L OLYVIDUH EHVNDGLJHW
i . RQWUROOUU DW WLOVOXWQLQJVOHGQLQVYIDYW®UDPIQIHEQHBIHQ REQARUOXxQJ
RJ GHUHV RNMWWWLERHVYNDGLJIJHW LQVWDOOHUHV RJ PXxUNHV VOOHGHV D\

FYLV WLOVOXWQLQJVOHGOLQJIHQ REERY
IRUOXQJHUOHGQLQJHQ HU GHIHKW ¥ OO @ KWIQB QUYMW GQLQIHQ RJ IRU
i %HUEU LNNH GHW EHVNDGLJHG%S&?&PH%GH DW @B -XLNGIW EOOWWUYLNO
G 7UxN QHWVWLNNHW XG DI VWINBZQUHXWQLQIVOHGQLQJIHQ RJI IRUOXQY
i 7LOVOXWQLQJVOHGQLQJ IRUOXQJHUOHGOWQ O ®H UE-HU UK KGHOWDXGY PWL & E HV N D
PO NXQ EHUGUHV PHG WEUUH KxQGHU EXNNHW NOHPW HOOHU JQLGHU PRG KI

U 6BWLN WLOVOXWQLQJVOHGQLQJHQV HO GHILY NRW OXIQAQVDXOW R R HVABEQLQIHQ RJ
OHWVWLN LOGVNLLYY WROOHUHW RJ DIV IPNRBGHWOWWRHN®OVH RJ NHPLNDOLHU

PHG EHVNAWWHOVHVNRQWDNW i )éU WLOVOXWQLQJIJVOHGQLQJHQ RJ IRU
i 7LOVOXW RSODGMOM® WAFNVEIEU\GHU WEH XQGHUJUXQG
PV

CY (Q EHVNDGLJHW HOOHU XHJQHW IRUOXxQJHUOHGQLQJ NDQ PHGIéUH
HOHNWULVN VWBPGQ SSH®WERIHYLN DOYRUOLJH
NYXVWHOVHU HOOHU NRPPH L OLYVIDUH
i $QYHQG HQ IRUOXxQJHUOHGQLQJ GHU KDU GHW NRUUHNWH
OHGQLQJV@YxXxUVQLW

A $ 9$56(/

CY 8QGHU RSODG QRYNHUWD@HMY $*xQGLQJ HOOHU HQ
IRUNHUW QHWIUHNRYMYHUW 8 HGEE®I L RSODGHUHQ
2SODGHUHQ NDQ EOLYH EHVNDGLJHW
i . RQWUROOHU DW QHWVSxQGLQJHQ RJ QHWIUHNYHQVHQ L

VWUEPQHWWHW H/QWHPRBWRYHWHOVHUQH SO
RSODGHUHQV PxUNHSODGH

CY +YLV GHU HU WLOVOXWWHW IOHUH RSODGHUH WLO HQ PXOWLVWLNGOVH ND
GH HOHNWULVNH NRPSRQHQWHU EOLYH RYHUEHODVWHW XQGHU
RSODGQLQJHQ 'H HOHNWULVNH NRPSRQHQWHU NDQ EOLYH YDUPH
RJ YxUH OUVDJ WHWHRQEWDNIEQ EOLYH DOYRUOLJW
NYXVWHW HOOHU ®URBWW QJIJPGMWWH MDHOOH VNDGHU

i 6xW RSODGHUHQ HQNHOWYLVW L HQ VWLNGOVH
i 6xW LNNH RSGDGPRXYBWLVWLNGOVH



6LNNHUKHGVKHQYLVQLQJHU GDQVN

CY )RUOXQJHUOHGQLQJHQ EOLYHU YDUP iXRSEHY DU RESNO®KEW U HQU LHWHPSHUDW XUR
EUDQGIDUH KYLV YDUPHQ LNNH NDQ ERRIWNOHGHYV

i +YLV GHU DQYHQGHV HQ NDEHOWURROH o%/1X kWD NP GUEGRBIHS wuwiL o Dw E
IXOGVWxQGLJW RSODGHUHQ HOOHU7K®OYDK\BBDQRYOHGQL
CY +YLV HOHNWULVN&HUOHEG QQIMDORHUHRSORGHMUHRL NDQ EOLYH EHVNDGLIHW
NDQ GH WDJH VNBEHHQPREWADHY SOUYXIIHDW RP KXVHW RS RSODGHUHQ RJ
_RQWDNW PHG HO OHGQLQJHU NDQ PHGIAQGNWHEP YWEHOEQLQJ SO RSODGHUH
3HUVRQHU NDQ EOLYH DOYRUOLJW NY x VOHWH RE GBGHUMH® RSVW O

PODWHULHOOH VNDGHU . U +xQJ RSODGHUHQ RS SO YxJKR
it ROWUROOHU DW GHU SO PRQWHULQJVVWHGHW LNNH HU LQVWDOOHU

HO OHGQLQJHU RJ UéU L YxJJHQ
GCY +YLV RSODG HRR@WIHNNHVHIO Y*xJIHQ VRPSI_Q]euQ:I RJ 2

EHVNUHYHW NDQ RSODGHUHQ HOOHLA &' 9$56(/

RSODGHUHQ EOLY HR QRIW WDWP EGHYN N )
GHU NDQ RSVWO PDWHULHOOH VNDGIGY, $JJUHVVLYH UHQJEULQJVPLGOHU UHQJ

U ORQWHU RSODGHUHN®F @ H\WQ HMJEHVNQ%%%@\H VUHQVHUH® WG G Q EHVNE

HQ +YLV RSODGHUHQ LNNH UHC(
EHWMHQLQJVYHMOHGQLQJIHQ ULVLNR IRU DW NRPSRQHQWHUQH LNNH

CY +YLV RSODGHUHQ PHG LVDW EDWWHUNRROMNAN HR/J STOVH\QL NN HUMBIGVDQRUGQLQ
EDWWHULHW IDOGH XG DI RSODGHUHQ3HBHYRREHHWRROQJE®OWHRUOLIH NYXVWHO)
NYXVWHW RJ GHRDMWHQY RSO VNDGHU{i 5HQJéU RSODGBHMWQHWREMVNUHYHW L
U )éUVW VNDO RSODGHUHQ PRQWHUHV SBHWAN HIQ® QRY YGHHMOH WRIUQJIHQ

VNDO EDWWHULHW VxWWHV L CY +YLV RSODGHUHQ LNNH YHGOLJHKROGH
HU GHU ULVLNRQROWBIWQWREPSRH OxQJHU

2 SEHYDULY NRUUHNW RJ DW VLNNHUKHGVDQRUGQLQ
3HUVRQHU NDQ SOGUDJH VL] DOYRUOLJF

A $' 9$56(/ NRPPH L OLYVIDUH

CY %éUQ NDQ LNNH JHQNHQGH HOOHU YXUGHBA EMNID YH® YvRPGLFPHKROGH HOOH
IUD RSODGHUHQ %éUQ NDQ 10 DOYRWQ LI Y Yt VHAHOMMY LI PO M EALIFHQ HU GH

GUxEW i)O WLOVOXWQLQJVOHGQLQJHQ XGVNLIV
i 7DJ EDWWHULHW XG IRUKDQGOHU

U 2SEHYDU RSODGRIWH@ UEBWHOXNNHYLGGH

GCY 2SODGHUHQ HU LNNH EHVN\WWHW PRG DOOH SOYLUNQLQJHU 1UD
RPJLYHOVHUQH +YLV RSODGHUHQ XGVxWWHV IRU EHVWHPWH
RPJLYHOVHVSOYLBSEQDQ@QHUHQNPQLYH EHVNDGLJHW

it 7DJ EDWWHULHW XG
it +YLV RSODGHUHQ HU YDUP /DG RSODGHUHQ NéOH DI

U2SEHYDU RSODGHUHQ UHQW RJ WeUW
U2SEHYDU RSODGHUHQ L HW OXNNHW UXP

OGHUH
HW Q

&



GDQVN .ODUJéULQJ DI RSOCL

. OUEUQ D RSOGHH) ¥ i
2 SDAJQ) DI EDWHIHW

. OUEUQ) Dl RSDGHIHQ 2SODGQLQJVWLGHQMVNK®Q@ILKHH DDONWRUHU
EDWWHULHWYV WHPSHUDWXU HOOHU DI RP.

8GIléU I1é0JHQGH WUIQEG KYHWU EBIMIGHW S$DEWINQGHRSOD G QMLQHY WIDGGNDRDQJLYQH

. . RSODGOLQJVWLG 2SODGQLQJVWLGHQ HU

it . RQWUROOUU DW RSODGHU®Q KDU HQZYL\w\N%kJOWFLRQPVW@&@JLQJ WLPHYV

il 5HQJéU RS@WGHUHQ .

] . +Y,_WV\MQHWVWLQ\ICNI-H_W—|QWWIDWGLOV

i +YLV WULQHQH LNNAHUNXD Q NINGHéERISIOD G

NRQWDNW HQ 67,+/ IRUKDQGOHU ED HULHW REBOLOGMHUBGQG VWD
RSODGQLQJHQ DPONMRP DWWWWN L H
ODGHW KHOW RSODOCKNMKIK DXW

%DWWHULHW RIHREUDGAMHEK@EPUYRSODGAQ
2SODGHUQH 67,+/ $H/ XQG HQ LQGE\JJIHV

0 RQMIQJ DI RSDGHHQSOHQ Y J YHQWLODWRU VRP WxQGHU RJ VOXNNHU I
2SODGHUHQ NDQ PRQWHUHV SO HQ YxJSOPGQLQRIHQ
i

2 SDAIQ) DI EDWUIHWRI / (' HJ

F o

S ORQWUU RSODGHUNQ 56 HQ Y=o vO (kB3N gUIE MO R HEHUNL JRG DG

RSINOGHYV . L ED VHN %G RJ UéEGW L FD VHNXQG
¥ '"HU VNDO DQYHQGHYVY HIJQHW IDVWJeUHOVHVPDW LDQ
1] WQLQJIJVOHGQLQJIHQ

éU WLOVO
¥ 2SODGHUHQ VNDO YxUH YDQGUHW . ]
) ] G 6xW EDWWHULHW 16ULRSBDGHURQWU\N
¥ J)éOJHQGH POO VNDO RYHUKROGHY | GGWLO DQVOD.J

XX

¥D PLQGVW PP /(" HQ O\WHU JUéQW /(' HUQH O\WVH
¥ E IRU $/ PP EDWWHULHW ODGHV RS

¥ E IRU $/ RJ $/ PP G16uU /( RJ /(" HUQH LNNH O\WHU Ox
Y F pp QHWVWLNNHW XG DI VWLNGOVHQ

Y G pp %DWWHULHW HU ODGHW KHOW RS



2SEHYDULQJ GDQVN

ua 7DJ EDWWHULHW XG o
- 5 HQEUQ)
/(" SORSDEHHQ
/(* HQ YLVHU RSODGHUHQV VWDWXV 5 HQEWQ DI RSDGHHQ

+YLV /(' HQ O\WHU JUéQW EOLYHU EDWMWHIKIN @HOVHW NRW XG DI VWLNGOVHQ

G +YLV /(' HQ GWHBIKM*xOS IHMOHQH U5HQJéU RSODGHUHQ PHG HQ IXJWLJ NOX

'HU HU HIQRSEO®DGHUHQ it 5HQJéU RSODGHUHQV HOHNWULVNH NRQ'
HOOHU HQ EOéG EéUVWH

2 SEHYDUQ)]
9 HA HKRGHOH RJ UHSDUDWRQ
2 SEHYDUQ) DI RSOGHIHQ
i 7ZUxN QHWVWLNNHW XG DI VWLNGOVHQ  9HAIHKRTGHOHRI UHSDUIMRQD RSOCHHQ
i 7DJ EDWWHULHW XG 2SODGHUHQ NDQ KYHUNHQ YHGOLJHKROGH

it +YLV RSODGHUHQ HU GHIHNW HOOHU EH'

N \\ RSODGHUHQ
\\ __

/ i +YLV WLOVOXW QIUQGVOHINWY LHIGIQU EHV NI

[\ 2SODGHUHQ PO LNNH DQYHQGHV RJ 10 W
N

XGVNLIWHW DI HQ 67,+/ IRUKDQGOHU
N\

$IKM GQQJ D IHO

/ $IKM GQQ) D IHA RSOGHH)
+YLV EDWWHULHW LNNH ODGHV RS RJ /(' }
1 2SYLNO WLOVOXWQLQJIVOHGQLQIHQ BIGWV W Ué b LguRICHIURS@@IFHO RIB@PIG H U H Q |

U 2SEHYDU RSODGHUHQ VO I1é0JHQGH ERWWHIHGWHD IRIXOCWBHYV

¥ 2SODGHUHQ HU XGHQ IRU EEUQV UxNNRBHYIEDGHVHULHW XG

2SODGHUHQ HU UHQ RJ weuU i 5HQJéU GH HGRHNWIWNWNYH SO RSODGHUHQ
2SODGHUHQ HU L HW OXNNHW UXP § 6xW EDWWHULHW L

2SODGHUHQ HU DGVNLOW IUD EDWWHUWHHMVNEDWWHULHW VWDGLJ LNNH RSODGHF
2SODGHUHQ HU LNNH KxQJW RS L WLBYSORWIOU B QVIRWAYIDOM HHOLQNHU UEGW %

3 H 4/ IRUKDQGOHU
ZSOIZi)(gLHUHQ L WHPSHUDWXURPUOGHV\WH%ngL?HW |q|\ﬁ‘o RSODGHUHO

K K K K K



GDQVN 7HNQLVNH GDV

7HNQVN\H DWW 5 HWHYHGHBI R) MEHKEU
2 SOAHH67,+/ $/ $/ $/ 5 HWHYHCHBI R) EHKEU
OxUNHVS*xQGLQJ VH HITHNWVNLOW gy 6LGGH VIPEROHU NHQGHWHJIQHU RU
JUHNYHQV VH HITHNWVNLOW = UHVHUYHGHOH IEDLELQD®W WLOEH
: 67,+/

OXxUNHHIIHNW VH HITHNWVNLOW
. 67,+/ DQEHIDOHU DW DQYHQGH RULJLQDOH
IDGHVWUéP VH HIITHNWVNLOW RJ RULJEQK®W MIDOB7 . +/

7L00DGW WHPSHUDWXURPUOGH IRU BgﬁﬁL%%%%VUWH&%E%p%%{IEM@(DW WLOEF

i& WLO i & 67,+/ NDQ IOV KRV HQ 67,+/ IRUKDQGOHU

K K K K K

2SODGQLQJVWLGHBOH ADQWLBEGHARP FKDUJLOJ

WLPHYV YRIM\DIIHOH

) R6 QIHBIGAQIHJ
+YLV GHU DQYHQGHV GIHGIRWEPIX QNDO G X K IRIBRIHOHD RSOCHHQ
EHVN\WWHOVHVOHGHVN DHQ BHYGYMG KDY @ | RIDOPIMVQ GRIQ HU RHPQERDIQV VIV IKRTWHQ 67, +
WYXxUVQLW DIKxQJLJW DI VSXxQGLQJHQ IRUKPYGOHWHUOHGQLQJIHQYV

OxQJIGH i 2SODGHUHQ RB G FAND@OBRUWVNDIIHV L
owp 9 RYHUHQVVWHP P HQWH IMHG QRUURJ PLOMEY
¥ /JHGQLQJVOXQJGH RS WLO P $:* PP
¥ /[HGQLQJVOxXxQJGH P WLO P $:* (8 RYHUHQMWIMP P HOHVHING WY
ow 9
¥ /HGQLQJVOXxQJIGH RS WLO P g+ 2 YHHOMMP P HORWKHQYIMQQJ IRURSOGHH
. % H RSODGHU HW BURGXRHIGVIEUHV L
¥ /HGQLQJVOXxQJGH P WLO P $: QVVWHPPHOVHGRME N WQ YHG H (
(8 RJ (8
5(%&+ JUHPVWLOOLQJVOUHW IUHPVWLOOLQJVOD
5($&+ EHWHJQHU HQ () IRURUGQLQJ WLBbQUIKHYIHWvEARINRDERUBRULQJ
RJJRGNHQGHOVH DI NHPLNDOLHU '"HQ IXOGVWxQGLJH () RYHUHQVVWHPPHOV

,QIRUPDWLRQHU RP RYHUKROGHOVH DM%‘Q&&!LHR@F%@Q%@JSH@W@’Q %DGVWUDDH
ILQGHV SO DZERWPWUKDFK DLEOLQJHQ 7\WNODQG



2YHUVHWWHOVH DY GHQ RULJLQDOH

7U\NNIDUJHQH LQQHXWRK GSHLS 50BW VR EIUHVNNDEBYHWQLQJIHQ

7U\NW SO NORUIULWW EOHNHW SDSLU

&R

& 9% 0
B1

§ $1'5(%6 67,+/ $*

B

STIHL

, QQKRTGVIRWMI QHOH

) RRG

QRP DWRQRP GHQCH EXNVDQYMAQIHQ
*MHOGHQGH GRNXPHQWHU
OHUNLQJDWDE®QH L WHNVWHQ
6\PEROHU L WHNVWHQ

2 YHMNW
/IDGHDSSDUDWHU
6\PEROHU

6 INNHUKHWIRWNLL\MU
9DUVHOV\PEROHU
7LOWHQNW EUXN

.UDY WLO EUXNHUHQ
$UEHLG®RRUORPJIJLYHOVH
6LNNHU VWDQG

/IDGLQJ

.REOH WLO VWUEéP
2SSEHYDULQJ
5HQJMEéULQJ

* MUH OGHDSSDUDWWNDUWWACEUXKN
*MéUH ODGHDSSDUDWHW NODUW WLO

/ DGH EDAMUHMR] / (" HU

QRUVN

7HNQVNH GO

/IDGHDSSDUDWHU 67%4/ $/
6NMEWHOHGQLQUJIHU

5($&+

5 HVHYHGHBUR) WBHKEU
5HVHUYHGHOHU RJ WLOEHKé&U

. DWHIQQ
.DVVHUH ODGHDSSDUDWHW

(8 VDP VYDUWHAN3 W)
6DPVYDUVPHUNQDG ODGHDSSDUDWHU

YHGOLNHKROG RJ UHSDUDVMRQ

EUXN

ORQWHUH ODGHDSSDUDWHW SO HQ YHJJ

/IDGH EDWWHULHW
/(' SO ODGHDSSDUDWHW

2 SSEHYDUKQY)
2SSEHYDUH ODGHDSSDUDWHW

5 HQIMUQ)
5HQJMéUH ODGHDSSDUDWHW

9 HGINHKRG R UHSDUDVIRQ

9HGOLNHKROE®HW RUH ODGHDSSDUDWHW

8\EHAH IHO

2SSKHYH IHLO WLO ODGHDSSDUDWHW

&

'"HQQH EUXNVDQYLVQLQJHQ HU RSSKDY VRIG® WK OIQIOEHHY NWWAELHKWHWHG IRESEWKHOW UHW
RYHUVHWWLQJ RJ EHKDQGOLQJ PHG HOHNWURQLVNH V\VWHPHU



QRUVN JRURUG

) RRE 0 HINQJ DY DGYDUWBICH L\MNAMQ
A )$5¢(

-MxUH NXQGH OHUNQDGHQ KHQUYLWRRJ I¥UB WIWHDOYRUOL

YL HU JODGH IRU DW GX KDU YDOJW 67SHU VR QUM PGNIIHIBOPHU GeGHQ
SURGXVHUHU YO WRSBRGNONDEMWHW L VDIPWHWYDQIPWEAH WLOW DNWHDE YNRIU® UME B HUVE
EHKRYHQH WLO HWPH G ¥QB®ISHY SURGXNRHMHUHRHGEG XQQJIOV

Ké\ SOOLWHOLGKHW WHBR FHODVWQLQ]J

67,+/ VWOU RIVRYIRQWLWRS®BSYHG VHUYL| A $' 9$56(/
IDJKDQGHOHQ VLNUHU NRPSHWHQW Ud (
RPIDWWHQGH WHNQLVN RPVRUJ OHUNQGHQ KHQYLVNX IWUE WLWH D O/RRPU O L

HUVR VNDGHU HOOHU GéGH

9L WDNNHU IRU GLQ WLOWUR R1J eQVNHU § HoIR & WU R ¢ S Y D & W6 S H UV |

67,+/ SURGXNW HOOHU GéG XQQJOV

,Q : /(6" (77(
OHUNQDGHAQ KHQYLIVI-NLD(WL[@UIHD[WH.UD \PAOD W H U
VNDGHU
I1LNRODYV 6WLKO Ot ' HDQJLWWH WLOWDNHQH NDQ JMéUH DW
9,7 07/(6( )E5 %8. 2* 233% 9$5(6 6\ P ERBULWNAND
'"HW W H V\PEROH\M/LHI-QI\HLN/DHSB\NQQH
,QRWP DWAQRP GHQCH L] S NV ooy v ororhe
EUNVDOYIVAQIHO
* MOHQEH CRNKP HQMU

'"H ORNDOH VLNNHUKHWVIRUVNULIWHQH JMHOGHU
iU, WLOOHJJ WLO GHQQH EUXNVDQYLVQLQJHQ VNDO HQ OHVH IRUVWO RJ
RSSEHYDUH Ié0OJHQGH GRNXPHQWHU
¥ %UXNVDQYLVQLQJ IRU EDWWHULHQH 67,+/ $5
¥ 6LNNHUKHWVDQYLVQLQJHU IRU 67,+/$3 EDWWHUL
¥ 6LNNHUKHWVDQYLVQLQJHU EDWWHUL 67,+/ $.

¥ 6LNNHUKHWVLQIRUPDVMRQ IRU 67,+/ EDWWHULHU RJ SURGXNWHU
PHG LQQHE\JG EDWWHUL ZZZ VWLKO FRP VDIHW\ GDWD
VKHHWYV

R



2YHUVLNW QRUVN

. RQENW
2 YHVNN IHWWSOXJJHQ IRUELQGHU WLONREOLQJ
VWLNNRQWDNW

7\ SHNOV

6\ P ERBU

6\PEROHQH NDQ VWO SO ODGHDSSDUDWHYV
EHW\GQLQJ

G %QUXN GHW HOHNAMW LVNW DXSDNHIMWWR I \

BURGXNWHW PO LNNH NDVVHUHV PHG
KXVKROGQLQJVDYIDOOHW

|

6 INNHKHMRYNUIWMU

9 DYWHO P ERBU
9DUVHOV\PEROHGH SHDWHDNG BB B/ \U 1€0JHQC

)é0J VLNNHUKHWVDQYLVQLQJHQH F

/HV TRUVWO RJ RSSEHYDU EUXNVD

/ DGHDSSDUDWS/
/IDGHDSSDUDWHW Q@D 6 H U /ED VRW HT L, H

/ DGHDSSDUDWS / H®BUS/

/DGHDSSDUDWHW ODGHU EDWWHULH " Yml” +/p%s nB5shSBVVREW PO EHVNIWWHY 1F
67,+/ $5 <N I XNWLJIKHW

s %
/("HQH YLVHU VWDWXVHQ WLO ODGHI DWHW

7 IOREQQ VBIGAQ
7LONREOLQJVOHGQLQJHQ IRUELQGHU ODHMMNBINDWHW PHG
QHWWSOXJJIHQ /IDGHDSSDUDWHW 67GHUSEDWWIHDULHW 67, +)/

$3



QRUVN 6LNNHUKHWVIRUV|

IDGHDSSDUDWHQH 67,+/ $/ RJ 67,+/ $/ NPREISVOLJ VHQVRULVN RJ |
EDWWHULHQH 67,+/$. $3 RJ $5 EHJUHQVHW L VWDQG WLO G

A $' 9%$56(/ NXQ DUEHLGH PHG GHW XQGlH

CY /'DGHDSSDUDWHUY R L[ENDNHWHHW UIRG NMH QW HD&/WHU DQRYLVQRLQJHQ DY HQ

67.+/ NDQ XWOéVH EUDQQ HOOHU HNVsorVMRYHRQsHuvrRoHU NDOQ
EOL DOYRUOLJ WNRPGPHW RIUBIG ERP VND G 4 UXNHUHQ NDQ JMHONMHQQH HOOHU

KDQ RSSVwWO ODGHDSSDUDWHW

ODGHDSSDUDWHW 67,+/$/ XWGDQQHW XQGHU RSSV\Q L

u/DG EDWWHULHQH 67,+/$%$. $3 RDWMRPQIZOH IRUVNULIWHU

gpCHDSSDUDWHQH 67, +/ 8/ yBQANUUHQ HU 16WW HQ RSS

67,+/ IDJIRUKDQGOHU HOOHL

GY +YLV ODGHDS SDANHVHM URNNGIVEHVWHPW SNHHPR@V R Q l1éu KDQ EHQ\WWHU

SHUVRQHU EOL DOYRUOLJ VNDGHW HOOHL.IéBUWWH?JJIbIﬁVJ-IULHOO VNDGHU
NDQ RSSVWO

i /DGHDSSDUDXNHY R®IENU GHW HU EHVNO‘H%HWNF%%%%W LNNH SOYLUNHW DY DO
EUXNVDQYLVQLQJHQ OHU RWLND

0O " HUVRP GHW HWHUN Q33K EN HQ 67,+/

. DY WEONHIHQ IDJIRUKDQGOHU

A $' 93%56(/ )
Gy %%XNH?H XW(HQ RSSOxULQJ NDQ LNNH m%mm

EHGéPPH ODGHDSS.DLP/DMN-N\/H\UI-HIIDUH-I-IOOA ' (
SHUVRQHU NDQ EOL DOYRUOLJ VNDG $ 9$56 /

@ 0 MY IRUVWO RY RSSEHYDU EQYREEETRIY EREE D Q HOM BLI VEoIN U

VWUEPPHQ 3HUVRRDHUOXWHEDWORNBED EOL
DOYRUOLJ VNDGHW HOOHU GUHSW

i3HUVRQHU XWH/® GEDWD RH G\

U 'HUVRP ODGHDSSDUDWHW JLV YLGHUH ¥ ROHRHAR Q@ GHUVRQ *L
EUXNVDQYLVQLQJHQ YLGHUH

i )RUVLNUH GHJ RP DW EUXNHUHQ RSSHONHJ’“éQ)?H(?GQGHDSSDUDWHW Yo

IRUXWVHWQLQJHU U6LNUH DW EDUQ LNNH NDQ OF
¥ %UXNHUHQ PO YXUH XWKYLOW ODGHDSSDUDWHW

¥ % UXNHUHQ HU NURSSVOLGY /¥6&HYDE KROWD W NWRNH W NPNRHV EYHD/QNQ  'HU V|
PHQWDOW L VWDQG WLO O EEJrEWLmLIV LHU 1RIP BRIOEHHIOE M WD QG H)
PHG ODGHDSSDUDWHW 'HUYHR WS QPHNHUHCQ NDQ EOL

&



6LNNHUKHWVIRUVNULIWHU QRUVN

_— U'HQ PO LNNH EUXNHV QOU GHV‘(jUH-!_JHI@JHH\DWPﬂMLNNH NRQWDNWHQ
% IXNWLJIH RPILYHOVHU PO LNNH IRUELQGHV PHG PHW
JMHQVWDRRBHW\RIXWWHYV

. U /DGHDSSDUDWHW PO LNNH OSQHV
CY ' DGHDSSDUDWHW HU LNNH EHVN\WWHW PRW DOOH

PLOMéSOYLUNQLQDBEBSSHDUMRPHW X W VHWWWUR P BiH W HWHUN @BBKEN HQ 67, +/
EHVWHPWH PLOMé S ®DEM@ISEDHID Wibw WBIIRUKBRRAGHU

HNVSORGHUH 3HUVRQHU NDQ EOL DOYRUOLJ VNDGHW RJ PDWHULHOOH
VNDGHU KDQ RSSVWO

/
it /' DGHDSSDUDWHW VNDO EHQ\WWHYVY L HW,OXNNHW RJ WéUW URP

1
U / DGHDSSDUDWHWH®QMNIHY ILNHN@ (D)IGDWWA $ 9$56(/
HOOHU HNVSORVLY RPJLYHOVH CY 8QGHU ODGLQJHQ NDQ HW VNDGG HOOH!

i /DGHDSSDUDW I\@ WHDGH VNN O HW W D@%@@%ggﬁ%ogg;\?ﬁgcem\maeHw RJ PD\

XQGHUJUXQQ
U TUHNN QHWWSOXJJHQ XW DY VWLNNRQ!
U /IDGHDSSDUDWNWVVRIDBSSIEHYDUHV L_
WHPSHUDWXURPUOGHW PHOORP i @YRPGHDQ&ESDUDWHW WNDNNMB GIXBARIUWNOHGQ
. YDUPH RYHURSSKHVEHYD ®RQ X3WHOA&RQHU N
GY SHUVRQHU ND QLOQREMH RIMOAHBFQLQJHG yRUOMRANDGHW HOOHU RPNRPPH RJ
NDQ EOL VNDGHW RWHW GBRSEOL VNDGR§NsvwO

i 7LONREOLQJWHOBIBRQLQDWWOQHG SO EQINME@{DSSDUDWHW PO LNNH WLOGHNNHYV

6 IN\HUMBQG . REGI\MDAP
/IDGHDSSDUDWHW HU L VLNNHU WLOVWBQfG NHHL K I 80 WHR R BANYWVR PHEVHEW uePiéL
HU RSSI\OW JUXQQ DY 160JHQGH OUVDNHU
¥ /IDGHDSSDUDWHW HU XVNDGG ¥ 7LONREOLQJVOHGQLQJHQ HOOHU VNMéW

¥ /IDGHDSSDUDWHW HU UHQW RJ WEUW y 1HWWSOXJJHQ WLO WLONREOLQJVOHGQL
HU VNDGHW
A 9 9$56(/ ¥ BWLNNRQWDNWHQ HU LNNH ULNWLJ LQV\

GY , XVLNNHU VWDQG NDQ NRPSRQHQWHU VOXWWH O IXQJHUH NRUUHNW
RJ VLNNHUKHWVLQQUHWQLQJHU WUH XW DY NUDIW 3HUVRQHU NDQ EOL
DOYRUOLJ VNDGHW HOOHU EOL GUHSW

U %UXN HW XVNDGG ODGHDSSDUDW

U '"HUVRP ODGHDSSPX\DWHHW HOOWULONOWW S5HQJIJMéU
ODGHDSSDUDWHW RJ OD GHW WéUNH

i /' DGHDSSDUDWHW PO LNNH HQGUHV
i ,NNH VWLNN JMHOS @/D@IHQUWIQ® ADGHDSSDUDWHW



QRUVN 6LNNHUKHWVIRUV|

A $5 CY (Q IHLO ODJW WLONREOLQJVOHGQLQJ R
) ( VNDGHW RJ SHUVRQHU NDQ VQXEOH RYHL

CY .RQWDNW PHG VWUéPIEUHQGH NRPSRUNDWHW RD Q LOWNR B¥RA0Q H Y OHNGM¥LVOH B H G Q
VWUEPVWEW %UXNRUBQJINDND BEG W DHD CEHOL VBIIDSWM W

i )RUVLNUH GHJ RP DW WLONREOLQJVOHGQLRIUHOHRN WGCONREBQQRY YNMEWHOH

QHWWSOXJIJHQH HU XVNDGHW VOLN DW SHUVRQHU LNNH NDQ VQXEOH
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$ JUS J\QUWO\{L UYH D J\OUW& RUV]OJ UV D JUS V]OPD D
WCOWANUVYDQUMNIBOKNI QWHWYH

$ WHOMHYV (. PHIIHOHWMR]IDIW Q) $1'5($6 67,+/
$* &R .* %DGVWUDPHDLEOLQJHQ FUJWAO
VIHUH]KHWA EH 1UPHWRUV]OJE&4O



SRUWXJIXUOV

AEFH

SUHCER (OLPLQDU DYDULDV QR FDUUHJIDGRU
' DGRV WFQERV

,‘QQRPW@D@&”,'“Um“MD“D”“MPDQ(DOG' &DUUHJDGRUHV 67,+/ $/ $/ $/
/ILQKDV GH H[WHQVOR

"RFXPHQWRYV OHJDLV Q [WHQ

,GHQWLILFD@GOR GDV DGYHUWUOQFLDV QR®&H[wR

6PPERORYV QR WH[WR 3HZDV GH UHSRVIZOR H DFHWAURY

9 B JHEO 3H@DV GH UHSRVL@OR H DFHVVAULRV

&DUUHJDGRUHYV ( ® IQDU

6PPERORYV (OLPLQD@OR GR FDUUHJDGRU

,QGEDZEHV GH VHIXIDQZD * HFOWZOR GH FRQIRWP LGDGH &(

6PPERORYV GH DYLVR ,QGLFD@OR GH FRQIRUPLGDGH GRV FD

S8WLOL]D@ZOR SUHYLVWD
SHTXLVRWRWBGOL]DGRUHV

=RQD GH WHWPHDRKR.UFXQGDQWH
(VWDGR GHROFRVGR W UQFLDV GH
VHIXUDQ®@D

&DUUHJDPHQWR

(VWDEHOHFHU D OLJD@OR HOUWULFD
$UPD]JHQDPHQWR

/ILPSH]D PDQXWHQ@ZOR H UHSDUD@ZOR

7 RUDUR FDUH) DECRURSHIDARQDO
7TRUQDU R FDUUHJDGRU RSHUDFLRQDO

&DUMIDP HQR GD EDMIDH/ (' V

ORQWDU R FDUUHJDGRU QXPD SDUHGH
&DUUHJDU D EDWHULD

/(' QR FDUUHJDGRU

$P D HDP HOR
$UPDJHQDPHQWR GR FDUUHJDGRU

/P SHD
/LPSH]D GR FDUUHJDGRU

0 DQXWQZOR H LHSDIDZOR

ODQXWHQBORIHZOR GR FDUUHJDGRU
( @ IQDZCR GH DYDUDV

PSUHVVR HP SDSHO EUDQTXHDGR VHP7RMDRBXWOR GR PDQXDO GH
$V WLQWDV GH LPSUHQVD FRQWUP a0HRQ WHUN W@ HY RRUS DISGIDOU

UHFLFOOYHO

&R

& 9% 0
B3

§ $1'5(%6 67,+/ $*
B

5 ' IH‘ (VWDV ,QVWUX@a&HV GH VHUYL@R VORVWRIRWHRIGRD R \S IGQ B M LGN RV LMFROWP GWHHIDBWR DGRV S
GH UHSURGX®@OR GD WUDGX@OR H GR WQILFRFPHQWR FRP VLVWHPDV HOHFWU&

&



SRUWXJIXUOV B3UHIOFLR

> ¥  QIRUPD@OR UHODWLYD N VHIJXUDQ@D
SUHCHR SURGXWRV FRPFRDWRUDDGD GD 67,+/
Z2ZZ VWLKO FRP VDIHW\ GDWD VKHHWYV

(VWLPDGRY FOLHQWHYV

ILFDPRV PXLWR VFE)WED.R/\NI—H_WRWVSHI-HJOHVFROKLWWW@\MW
67,+/ 'HVHQYROYHPRV H IDEULFDPRV
FRP D PO[LPD TXDOLGDGH H GH DFRUG

GRV QRVVRV FOLHQRWHSYURBNWRV RIHUSTION YOOR FKDPD D DWHQ@OR SDUD SH
HOHYDGD ILDELOLRD GR PHVPEHYV GH HV|B ,@,ﬁaQWRV JUDYHY RX D PRUWH

H[WUHPR i $V PHGLGDV PHQFLRQDGDYV SRGHP HYLWI
7DPEUP QD DVWOLSW,@QHELOPD PDUFD GH RX D PRUWH

H[FHOUQFLD 2 QRVVR UHYHQGHGRU DXWRULJDGR JDUDQWH

DFRQVHOKDPHQWR H IRUPD@OR FRPS G -

DFRPSDQKDPHQWR WUFQLFR DSURIXQ Q@' $7(1, "

$JUDGHFHPRYV D VXD HFRHUD@RY TXH DSSUQGIL—IFIDQ@OR FKDPD D DWHQS8RGR SDUD Sk
VHX SURGXWR 67,+/ SURYRFDU IHULPHQWRY JUDYHV RX D PRU

i Vv PHGLGDY PHQFLRQDGDYV SRGHP HYLWI
RX D PRUWH

O&Q $9,62

' $ LQGLFDJOR FKDPD D DWHQWYWOR SDUD SH
U 1LNRODV 6WLKO SURYRFDU GDQRYVY PDWHULDLYV

i v PHGLGDY PHQFLRQDGDV SRGHP HYLW

,03257$17( /(5 ( *8$5' $5 $17(6"' $

87, ,=%, "
6P ERBV QR\M \R
,QRWP Dz LHDWDV D HAM P DQXDO (VWH VPPEROR ID] UHIHUUQFLD D XP F
(%'QMXQ*HV LL] PDQXDO GH LQVWUX@a&HV
" REXP HQRV GUDV

60R YOOLGDV DV LQGLFD@&HV GH VHIXUDQ®@D ORFDLV

it $OUP GHVWH PDQXDO GH LQVWUX@&HV GHYHP VHU OLGRYV
FRPSUHHQGLGRV H JXDUGDGRV RV VHIXLQWHY GRFXPHQWRYV
¥ ODQXDO GH LQVWUXZ&HV SDUD EDWHULDYV 67,+/ $5
¥ QGLFD@a&®HV GH VHIXUDQWD GD EDWHULD 67,+/ $3
¥ QGLFD@a&HV GH VHIXUDQ@WD GD EDWHULD 67,+/ $.



9LVWD JHUDO SRUWXJIXUOV

3 @FDGHIGHQMIFDZR
9 MU JHIDO
6 ° ERBV
&DUHIDERWHV 2V VPPERORV SRGHP HVWDU SUHVHQWHYV

VHIXLQWH VLIJQLILFDGR

GBVDU R DSDUHOKR BREWQLARK®GR H

ﬁ 10R HOLPLQDWRRQRURIGR GRPUVWLFR

,QAFDZHV GH VHI XUDQZD

6 > ERBV GHDYMR
2V VPPERORV GH WHWRRSBBVYHEJIDGRU WC
VHIXLQWH VLJQLILFDGR

5HVSHLWDU DV LQGLFD@e&eHV GH VH
PHGLGDV D WRPDU

/HU FRPSUHHQWKWDL BN R PDQXDO GH
LQVWUXZa&HV

& DUHIDGRUS$/
2 FDUUHJDGRU FDUUHJD EDWHULDYV

< >
& DUMIDGRUS/ RX $/ %

2 FDUUHJDGRU FDDVHWBID+EBWHT ,+/ $

s SWRWHIHE R FOD IFKKXDRKY KXPLGDC

67,+/ $5
1 AR
2 /(' PRVWUDGBRHE®R FDUUHJDGRU 8\ SV

A 2 FDUUHJDGRU 67,+/ $/ FDUUHJD DV ED\
1 IGKD GHRRH CR ) ) H $3
$ OLQKD GH FROADORHODEREB N ILFKD, GH PG b g rRUHY 67,+/ $/ H $/ FDUU
) IFKD GH UHGH EDWHULDV 67,+/$. $3 H $5

$ ILFKD GH UHGH OLJD D OLQKD GH FRQH[OR D XPD WRPDGD



SRUWXJIXUOV ,QGLFD@HeMMJIXUDQ®DIL

A $7(1 Bg HHQYHUORQ\;\?SD\[})HLEQF[;ROEKB;
>
CY %DWHULDV H FDUWMXWRGRDIERYBROD 67,
SRGHP SURYRFDU LQFUQGLRY H H[SORVaeé}\X RRLBHBY LQVWUXGJ e
IHULPHQWRY JUDYHV RX PRUWDLV HP SHSY/RYWIR Bo&kW SRQVOYHO
R

PDWHULDLYV QVHIXH LGHQWLILFD

il—

ut&DUUHJDU DV EDWHULDYV 67, +I:I$UU

oL
JPBR
u&DUUHJIDU DV EDWHULDV 67,+D($VL($B]BG§I:5U HVWO D UHFHEAI
FRP XP FDUUHJDGRU 67,+/ 3%/ VXDXIEQOBOR VRE VXSHUYLVO
FRP RV UHJXODPHQWRY QDF

L

CY &DVR R FDUUHJDG/MG R FR YIRMPH R SUNY2Z VXYW L O RU UHFHEHX XPL
SRGHP RFRUUHU IHULPHQWRYV JUDYHV RX Y BUWRVH WRRVHVSHFLDOL
H GDQRV PDWHULDLYV (y§g WHFEQLFC

e’
%m

] GH XP &%

uf(\g/\?VL\J/URXg;%L\J/HJDGRU WDO FRPR GHVFUL||§/§FQ§|\|£I HP HV GH XV
SHOD SULPHLUD

SHWWGQ\/X\MWN ¥ 2 XWLOL]DGRU (D)OLFQI—D/)V\UGQIV[REE GH OOF

PHGLFDPHQWRYV RX GURJDV

A $7(1b 2 GH GEYLGDV &RQVXOWDU XP L
CY SBWLOL]DGRUHV QOR FRONMHAKRP LGHQ é} [%\{QRAP N
ORI RE &Rix */

QHP DYDOLDU RV SHULJRYVY GR FDUUHJD
RXWUDV SHVVRDV SRGHP IHULU VH FRP JUDYLGDGH RX SHUGHU D

YLGD RQD GHWDEDER H P HR AUPXQADQM
it /HU FRPSUHHQGHU H JXDUGDU F? iDO,Gi
LQVWUXZa&HV
GY 3HVVRDV QOR HQYROYLGDV FULDQ@DV
LGHQWLILFDU QB HAWNYRYLOER RNVUUHJIDGRI

H : D YROWRGBWY FULD
Ut &DVR R FDUUHJDGRU VHMD HQWUHJXB §<§ V\an@ﬁp\'gﬁ%{% H FRP JUDYLGDZG

HOWUHJDU RKIRDLQ@QXMNAJ X J ae
N @ WHU SHVVRDV QOR HQYRGC
U0 &EHUWLILFDU VH @GRUXHXH?S(U/\HLBU]VHJXHQB LPDLV DIDVWDGRYV

UHTXLVLWRYV
¥ 2 XWLOL]DGRU QOR HVWO FDQVDGRU1IOR GHL[DU R FDUUHJDGRU V

¥2 XWLOL]J]DGRU HVWO ILVLFD¥PWVFHWHKUDU TXH DV FULDQ@D®

PHQWDOPHQRORBMHLEBPHQWH PRESQMHIXHP EULQFDU FRP R F
SDUD RSHUDU R FDUUHJDGRU &DVR R
XWLOL]DGRU QOR HVWHMD ILVLFDPHQWH



,QGLFDYa&®HV GH VHIXUDQ®YD SRUWXJIXUOV

FKRTXH HOUWU IDFERD B BWRNVHK WYD R X . .
DPELHQWH KéPLGRSRGHWLRILJBBRHULGCY. 1XP.HVWDGR TXH QOR FXPSUD DV H[LJU(
FDUUHJDGRU SRGH VHU GDQLILFDGR RV FRPSRQHQWHY SRGHP GHL[DU GH IXQF

i 1O0R XVDU R FKXYD QHP HP DPHLFH\QWPX/'-SDPHQWRV GH VHIXUDQ®@D SRC
o K&PLGRY UD GH VHUYLQ@R UBRGIHR IRFBRY WR \R X
% PRUWDLV HP SHVVRDV

it 10R XVDU XP FDUUHJDGRU GDQLILFDGR

CY 2 FDUUHJDGRU QDR 0JU(I-DVL3\R/GHHQN\FFA"'$'7"(‘1

GY 2 FDUUHJDGRWWBRLIBRWKR QW UD WRGBERYR R FDUUHJIDEGRURMVRRONKD GR /LP S|

LQIOXUQFLDV DWPRVIUULFDV 2 FDUUHJ B‘FE‘&HS]Q&HRH’_&'FEHE[L%QR/NHFDU
RX H[SORGLU FDRRDVGHWHUOMBDWE DV LQ ORI QBRFVGHU D DOWHUD@&HV QR FDLU

DWPRVIUULFDV 3RGHP RFRUUHU IHULPHQWRV Y HV
SHVVRDV H GDQRYV PDWHULDLYV a1 % LQ“\H—RJLU MMHW‘FFRR\QBR FDUUHJDG

i 8VDU R FDUUHJDGRU QXP ORFDO IHFKDBLAG R OHFRDU QHP FXUWR FLUFX

i 10R RSHUDU R FDUUHJDGRU QxP DPELHOWEWIEL 5 RN IERREUDD REMHWR V
LQIODPOYHO QHP H[SORVLYR PHWOOLFRYV

it 10R RSHUDU R BRWUMLMIEBY XPD EDVIHIOR DEULU R FDUUHJDGRU

IDFLOPHQWH LQIODPOYHO U (P FDVR GH GEYLGDV &RQVXOWDU XP L
0 ,QVHULU H JXDJHGDG RUF@XPD JDPD GHHVSHFLDOL]DGR GD 67,+/
WHPSHUDWXUDV HQWUH i& H i &

CY $V SHVVRDV SRGHP WURSH®@DU QD OLQKRDBHDPRGR [OR $V
SHVVRDV SRGHP IHULU VH H R FDUUHINGRIL SRGH VHII
GDQLILFDGR

,QVWDODU D ODRKIORGH]RR@MWOPHQ\CY 'XUDQWH RH@WREHXPDRORUUBDQLILFDGR

FKOR FRP GHIHLWR SRGH FKHLUDU RX IXPHJDU
3RGHP RFRUUHU | HBHMVWWHRDWRY GPFPQRYV PDW

(\mmmFﬂpwHumm 0 7L,UDU D ILFKD GH UHGH GD WRPDGD Gt
VHIXUDQD CY 2 FDUUHJDGRU SRGH DTXHFHU GHPDVLE

2 FDUUHJDGRU FXPSUBVDGHHVIHIXXQ@ D Q@DC FHYRSDBOR LQVX UL HLEQRMREBIUFRP R QF

HVWHMDP VDWHIKL@\WNVDNRQGLZaeHY 3RGHP RFRUUHU IHULPHQWRYV JUDYHV RX
H GDQRV PDWHULDLV

¥ 2 FDUUHJDGRU QOR HVWO GDQLILFDGR; 1AR FREULU R FDUUHJDGRU
¥ 2 FDUUHJDGRU HVWO OLPSR H VHFR

( WIEHBRHUD @ DZOR HOWED

2 FRQWDFWR FRP FRPBRHHHQMRVSRGH RFR
GHYLGR NV VHIXLQWHV FDXVDYV

¥ $ OLQKD GH FRQH[OR RX D OLQKD GH HI\
GDQLILFDGD



SRUWXJIXUOV ,QGLFD@HeMMJIXUDQ®DIL

¥ $ ILFKD GH UHGHFE&R HID®RKRXGED OLQ" 3 -
HIWHQVOR HVWO GDQLILFDGD A $7( 1, 2

¢S WRPDGD QOR HVWO LoVWDODGD F R ANRANEIRYE 28 wHa¥E nuuoe
VREUHWHQVOR QR FDUUHJDGRU SRGH IL

A 3(5*52 GDQLILFDGR

CY 2 FRQWDFWR FRP FRP IRHOHVORHSYRGH 4 \Pg“ﬁ TXH VH GH TXH D WHQVOR H D |
XP FKRTXH HOUWULFR 2 XWLOL]DGRU S l’lLé/ W’—\:'IBLBF%%FS-§%PR FFRDPUSI\*’J%%C;Q%V .
JUDYLGDGH RX SHUGHU D YLGD

i SHUWLILTXH VHQ&B GHHFB@H[OR D OL@RONRSHVWHMDP OLJDGRV YOULRV FDUU
HIWHQVOR H XD W)GH UHBEH QOR HVW®ROWLSOD DV OLOROWMPH DKW VRFEHFD UL
GDQLILFDGDYV GXUDQWH R FDUVHIRPHROWHQ V2HY HOUW U

RGHP DTXHFHU H SURYRFDU XP LQFUQG

) S
&DVR D OLQKD GH FRQH[OR RX Pp@k @K Ry juDYHV RX PRUWDLV HP SH
H[WHQVOR HVWHMD GDQLILFDG b wWHULDLYV

it 10R WRFDU QR ORFDO GDQLILEDRIGIRU FDGD FDUUHJDGRU QXPD WRPDG|
U 7LUDU D ILFKD GH UHGH GD WRPIIO&RD A H OFIR RUHMUNWHJIDGRU QXPD WRPD(

i 7RFDU QD OLQKD GH FRQH[OR QD OgyQ&mpGHiL 8§ KWHQN GKROGHE REHM W HIQLVQO R L Q VW D
VXDV ILFKDV GH UHGH FRP DV PORV HFIR\UUHWDPH QW HI ISFROG3D | HFIDY HEDBRP T
i (QFDL[DU D |IGAK B 5 © LUBMQH [OR RX GDSHVVRDV WURSHFHPREGRODHBREHRPHQWR
OLQKD GH H[WH®DG&G® GRPDSWRWHZORSHVVRDYV H GDQRWRQHPORKDXAID OLQKD

LQVWDODGD FRUUHWDPHQWH FRP oLJOWHRMCRHuUuUD

. i ,QUWDODU H PMBHFBR OLR) KIDD OL QKD
i /LJDU R FDUUHJDGRU DWUDYUV GH XP @M qH LR Q
R

F VYR WRYRUPD TXH QLQIXUP FRUI
SURWH@OR GH FRDUFRQWH GWP BM GHVRWEREPGHR
P$ PV

y . i %/WDODU D OLR KIDDGOILRK@HE® H[WHQ\
CY 8PD OLQKD GH H[WHQVOR GDQLILFDGD &Y S M REAHJSR G MBFHHVWLFDGDV QHF
SURYRFDU XP FKRTRGHP RFRUFRRIU IHULPHQWRYV A
JUDYHV RX BRUBHBDVLVRDYV U, QVWDODU D OLR KIDDGOILRK@HE®! H[WHQ\

A®ROR VHMDP GDQLILFDGDV G

" A BYHER
it 8WLOL]DU XPD OLQKD GH H[WHQVOR Fﬂﬁ% . 0P VRIVDP TULF 5 OR

WUDQVYHUV@®O FRUUHWD
0 S3URWHJHU D OLQRDH 5@ IHRWHGWOR GR
FDORU GR a@aOHR H GH SURGXWRY TXPP|

i ,QVWDODU D OLQKD GH FRQH[OR H D OL
EDVH VHFD




,QGLFDYa&®HV GH VHIXUDQ®YD SRUWXJIXUOV

CY $ OLQKD GH H{[WHQVOR DTXHFH GXUDQ}/\I*I—D(FD\M@@DJORR FDODIWRUFRIPDGRU OLP
QOR IRU GLVVLSDGR SRGH SURYRFDU XP LQF

UGp

t &DVR VHMD XVDGR XP WDPERU spuD #p VU P#bd??d:DQQJXJH‘”D[RG;E@ I HFI
FRPSOHWDPHQWH R WDPERU SDUD FDERMDUGDU R FDU WDHIDBR G I X\PHP SHUD W X

CY 6H SDVVDUHP OLQKDV HOUWULFDV RX WX\ sHo® BpuHEH HVvwHYV

SRGHP VHU GDQLILFDGRY TXDQGR R @QL&;U@QQQBL@HRpR mg@lpp@@R HVWO SUHYL:
QD SDUHGH 2 FRQWDFWR FRP OLQKDYV yiRWIVIHLF® cSﬂ) WRYRERYFRQH[OR H §
XP FKRTXH HOUWULFR 3RGHP RFRUUHMWM%@WB\@MWHM#@% GDQLILFDGRY
SHVVRDV H GDQRV PDWHULDLYV i $JDUUDU H VHIXUDU R FDUUHJDGRU SH

0 *DUDQWLU TXHYQR VOR FOOR SSDH VD P OL@K@NYDQWDPH@MDFGIELR HDOWH SRVVXL XP
HOUWULFDV QHP WXERYV SHOD SDUHGHEDYLGDGH SDUD DJDUUDU

CY &DVR R FDUUHIIDMR P QOWRDBWRWGHB W D Q 3HQGXUDU R FDUUHJDGRU QR VXSRUWF
FRPR GHVFULWR @GHHV WHY WV ®WReHY R FDUUHJDGRU
RX D EDWHUEDLSRBKMR FDUUHJDGRU SRGH DTXHFHU
GHPDVLDGR 3RGHP RFRUUHU |HULPHQWRMP|$IF|ESHD®WMU-B[1D@R

GDQRYVY PDWHULDLYV A $7 1
Ut ORQWDU R FDUUHJDGRU QD SDUHGH®& ( 5
PDQXDO GH LQVWUX@a&HV CY SURGXWRV GH OYRSHID WURSFHHVIWLFRP MD

. XD RX REMHWRNPDGUDWBRYVFORIGR FDUUH
CY &DVR R FDUUHJD G RQ@DV 8 MWDHRBRHQMRIPG R EBW#L@ PDUUHJDGRU QOR VHMD OLPSR F

FRORFDGD D EDWBHIUUL DB RFEHWWHIDGRU KBRGH H:RPSRQHQWHV TXH GHL[DUOR GH

RFRUUHU 1HULPWORDR/VHH B D8R V PDWHU#@BVJHWDPHQ}W&SBPMQWRV GH VHIXUDQ®
U ORQWDU SULPHRGRURQHEDSBDHBHGH H Va WD RH VHUYLZ R UBIRGIHR IRFFIRY WR \H P

FRORFDU D EDWHULD SHVVRDYV
OG0 , QFRUSRUDU R FDUUHJDGRU WDO FRPR
A $7 1 "2 GY &DVR D PDQXWHQ@OR H UHSDUD@OR GR
UHDOL]DGD FRUUHNMDRBIQAMMH FBR&ERIQHQW

CY $V FULDQ@DV QORHFRMMHBRHYPQIHP DYBGLPDUWURR GH I X Q\FR RIQ@W H-TRURSID PHQ W RV
SHULJRV GH XP FDBUHDR@RY S$SR'GHP IHGUWH WHWHXUDQ@D |G ADWHORY LBBWRRD 3RGHP RFR
FRP JUDYLGDGH RX SHUGHU D YLGD IHULPHQWRY JUDYHV RX PRUWDLYVY HP SH

Ut SHWLUDU D EDWHULD it 10R HIHWXDU D PDQXWHQ@OR RX UHSD!

Ut *XDUGDU R FDUUHJDGRU IRUD GR DOFSSHHFEQ\%% SDU(fél{)J\&D

CY 2 FDUUHJDGRWQORLIERWKR QW U D wrED§OMR D OLQKD GH FRQH[OR HVWHMD FRF
LQIOXUQFLDV DWPRVIUULFDV 2 FDUuHUJ%GORL@@%@#U%R\Q#LBDRXE”W‘LWXDGD SRU
GDQLILFDGR FDVM \GHWHURMGDRWRY L Q1ML PYERU HVSHFLDOLIDGR GD 67,4/
DWPRVIUULFDYV

Ot SHWLUDU D EDWHULD

it &DVR R FDUUHJDGRU HVWHMD TXHQWH 'HL[DU DUUHIHFHU R
FDUUHJDGRU



SRUWXJIXUOV 7RUQDU R FDUUHJDGRU R

¥ E SDUD $/ H $/ PP
7 RUIDUR FDUHI DGRURSHIDARCDO Y sSbub
¥ G PP
¥ H PP
7 RCDUR FDUHI DECRURSHIDHRDO
$QWHV GR LQPFLE QRAMYNBDQRRH [HF X W D U gRMHI DUD EDMID
VHIXLQWHYV SDVVRYV 2 WHPSR GH FDUUHJGR HIHV G LEHHIBHQ@W H V | T
i $VVHIXUDU TXH B ¥B UHIDERUD QR BRWDHIRGD WHPSHUDWXUD GD EDWHULD R
VHIX®@R DPELHQWH 2 WHPSRIGWRFDHDBJIJ®PRGH GLY

WHPSR GH FDUUHJDPHQWR LQGLFDGR 2 W

UG /LPSDU R FD@QUHJDGRU -
. A HVYWO LQGLFDGR HP Z2Z7Z VWLKO FRP FKDU.
U &DVR RV SDVVRV QOR SRVVDP VHU HIHFXWDGRV 10OR XWLOL]JDU

R FDUUHJDGRU H FRQVXOWDU XP UHYR QU RFUHAVS RFICKHLFOBBEUHJIJDPHQWEF

GD67,+/ DXWRPDWLFDPHQWH TXDQGR D
HVWLYHU HQFDL[DGD QD WRPDC

&DUHIDP HQR GDEDMIDH/ (' V HVWLYHU LQVHULGD QR FDUUHJ
GHVOLJD VH DXWRPDWLFDPHQW

EDWHULD MADWIPYHHQUNW RFDUUHJD (

0 RQBUR FDUWH) DERUQXP D SDUHGH $ EDWHULD H R FDUUHJDGRU DTXHFHP GX|

2 FDUUHJDGRU BQEB R Q*®PD SDUHGH ,\ ch,yyiDGRUHY 67,4/ $/ H $/ SRV YV

YHOQWLODGRU LODFRVSESRWIDI®RH GHVOLJD
DXWRPDWLFDPHQWH GXUDQWH R FDUUHJID

&"@

F ol

0 ORQWDU R FDUUHJDGRU QXPD SDUHG
VHIXLQWHY FRQGLG&HV

¥ ° XVDGR PDWHULDO GH IL[DBOR DGHTY¥RAR LU D ILFKDXPH WHRPD GD GH IOFLO
¥ 2 FDUUHJDGRU HVWO QD KRUL]JRQWDO

¥ BHVSHLWDU DV VHIJXLQWHY PHGLGDVZ FDUUHJDGRU H[HFX(;NDRJ[XP WHVWH DX
DFHQGH VH GXUDQMIX QGR YHUGH H GX
¥ D SHOR PHQRYV PP DSUR[ VHJXQGR D YHUPHOKR
¥ E SDUD $/ PP

i , QVWDODU D OLQKD GH FRQH[OR



$UPDJHQDPHQWR SRUWXJIXUOV

it SRORFDU D EDWKNUDY GREDWUHIDGRUY¥ 2 ADUUHJDGRU HVWO IRUD GR DOFDQF}

SUHVVLRQDU DWU HQFRVWDU ¥ 2 FDUUHJDGRU HVWO OLPSR H VHFR
ZD/Y(HUGE'VHYKS EEWWYJYJS%‘/GD DFHQGHY Y HbUUHIDGRU HVYWO QXP ORFDO IHFKE
4 &DVR R /(° H RV GHL[HP OH BFMWVRY ¥ 2 FDUUHIDGRU HVWO VHSDUDGR GD ED
5HWLUDU D ILFKDG®HMRP®H D ¥ 2 FDUUHJDGRU QOR HVWO SHQGXUDGR
$ EDWHULD HVWO FDUUHJDGD QD WRWDBREHENR
i 5HWLUDU D EDWHULD ¥ 2 FDUUHJDGRU HVWO QXPD JDPD GH WH

i& H i &
/(" CRFOWHIDGRU
2 /(" PRVWUD R HYWDGR GR FDUUHJDG [IPSHD
6H R /(" HYWLYHU ®GRHDREDWHWLD U FDIC 000

0 6H R /(" HPLWLU XPD OX] LQWHUPLWHQWW@M&@%@U@PLQDU
DYDULDV .
(ILVWH XPD DYDULD QR FDUUHJDGRU U 7LUDU D ILFKGID GMRBBGEB GH FRUUHQWH
i /LPSDU R FDUFFRIPIRBBDQR KEPLGR

U /LPSDU RV FRQWDFWRY HOUWULFRV R FD

$UP O HDP HOR RX XPD HVFRYD PDFLD

$UP D] HODP HOR GR FDUHI DGRU 0 DQXWQZ'R H UHSDUDACR
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¥ E SUH $/ D $/ PP U $SNXPXOOWRWH G R O'@IESEHQMPD p N\ D ]DW:
¥ F PP QD GRUD]
Y G pp /(' VYLHWL QD JHOHQR /(' GLAG\ VY
¥ H PP D DNXPXOOWRU VD QDEPMD
u$N /(' D /(" XYW NMD 9\WLDKQLWH V
. ]JOVWUpPNX JR JOVXYN\
1 DEIIH DNXP XORD $NXPXOOWRU MH NRPSOHWQH QDELWI
'RED QDEPMDQLD JOK VB \RR YWARD\FU  RiGE NVHPSXADROMI R U Y\EHUWH

DNXPXOOWRUD DOBBRWGUWEEDR&WXWRpPQO GRED
QDEPMDQLD VD PRHB HOPHM WG REB\ XQDEPMDQLD 'RED

QDEPMDQLD MH XYHGHQO QD VWUOQNH /(" QD DEHEPNH

ZZZ VWLKO FRPWRRDIWILQJ /(' JREUD]XMH VWDY QDEPMDpN\

$N MH VLHURYO JOVWUpPND ]DSMWU MO L YOPPNOKFRWR LDVD QDEPMD
DNXPXOOWRU YORNHQT Y QDECDMD(DNMLNQDE@M)W@QRM/I—N@RUXFK\
VSXVWP DXWRPDWLFN\ $N MH® @RBECPMRIONO WR BRESHD H
QDELWiT QDEPMDpPND VD DXWRPDWLFN\ Y\SQH

3RpDV QDEPMDQLD VD DNXPXOOWRU D 6|\[DG¥Y[IJ_|_—|

IDEPMDDpPN\ 67,+/ $/ D $/ PDMg ]DE 5
YHQWLOOWRU NWRRHADWDLPEBRHDEBEQEU D Y\SQéU
SRpDV QDEPMDQLD 6 NDCRYDQH QDEHZPN
U 9\WLDKQLWH VLHURY& JOVWUpPNX JR ]OV>
i 9\EHUWH DNXPXOOWRU
Q)

| [ \/[\

N //
/\/ %
i 6LHURYE& JOVWUPNX  ]DVX8WH GR G
LDEPMDpPND YANREGUW O/RVWQVYLHWLHHER WwDMWH SUBD YYRGHQIQUAEHQD QDEPMD
VHNXQGX QD ]HOWGRXDQEHDQD pHUYHQR
) QGX QD ] @ROQEBPOQD b 3R bEPMDPNX VNODGXMWH WDN DE\ EROL

¥ 1DEPMDpPND MH PLPR GRVDKX GHWDbD
¥ IDEPMDpPND MH pLVWO D VXFKO



VORYHQVNI YyLVWHQLH

¥ 1IDEPMDpPND MH Y X]JDYUHWHM PLHVWORRWWH DNXPXOOWRU
¥ 1DEPMDPND MH RGSRMHQO RG DNXPX®N WR WINXP X0 O@RYDED DD BM (" QD QDEP

¥ IDEPMDpPND QHYLVP QD SUPYRGQRP GOENP QD PHUYHQR 1DEPMDPNX QHSRXn
QSHFLDOL]JRYDQUKR REFKRGQPND 67,+/

¥ 1D_E&DMDbND MP Y RMHBKOR WH®R] L i& Dg ODEPMDPNH MH SRUXFKD
|
; 7HKQBEND eGDMA
y MiQH
1DEHBPN 67,+/ $/ $/ $/
y MiQH COERIPN .
i 9\WLDKQLWH VLHURY& JOVWUpPNX JR 1HEXYNRYU QDBOWLIMRERYT QWPWRN
i IDEPMDpPNXYYOKNRWLKADHY G U R X ¥ JUHNYHQFLIDTMRQWRYT QWPWRN
i (OHNWULFN W NRQWDINA ®VHWFRW DOMBRQRYLWI RINRQTMRQRYT QWPWRN
PONNRX NHINRX ¥ 1IDEPMDFb SU&EG SRJUL YINRQRYT QWbPbWI
= ¥ 'RYROHQT WHSORWQT UR]JVDK SUH SRXnL
EGQUED D RSIDYD i& Dn i &
yDV\ QDEPMDEGH ®E ®D VWUOQNH
EMEDDMDQMN ZZ2Z VWLKO FRPWRRHWILQJ
1D QDEPMDpPNH YN RHPWKIVY® 6GUNED D QHGO VD
RSUDYLU 3 UHGRRYDAH NCE®I
i SN MH QDEPMDpPND SRND]HQO DOHER $\R ¥R RRKPO Y B DEUEHADR RYWIPF P INORF KU D Q G
Y\PH8WH D MHKR nLO\ PXVI\DORNWI RGYQDSOWLD D

i SN MH SUPYRGQ1I NOEHO SRNDJHQT DOHER SRBNRGHIR NOEOD PLQLPOOQH QDV
IDEPMDPNX QHSRXNPYDMWH D SUPYRGQ} I%OE O QHFKDMWH

Y\PHQLU QSHFLDOL]JRYDQUPX REFKRGQP 7+
¥ '"*nND NOEOD GR P $:* PPE
¥ '*nND NOEOD PP ®DH PPE
2 GMIBRYDQH SRR
9 Dn 9
2 SUDYD SREFK CQDEHIPN ¥ '*nND NOEOD GR P $:* PPE
$N VD DNXPXOOWR(U QB QUEBRMIDPNH ECLNONPDNOEOD PP Dn PPE

pPHUYHQR MH SUHUXQHQU HOHNWULFNU VSRMHQLH PHG]L QDEPMDpPNRX
D DNXPXOOWRURP
5(%&+

U 9\VEHUWH DNXPXOOWRU 5($&+ R]QDPXMH QDULDGHQLH (6 SUH UHJL
i 2PLVWLWH NGRMWBMANGD QDEPMDpPNH DXWRULJOFLX FKHPLNOOLP



10KUDGQU GLHO\ D SUPVOXQHQVWYR VORYHQVNI

,QIRUPOFLH QD VSOQHQLH 1DULDGHQLD 5($&+ Vé XYHGHQU QD
VWUOQNH ZZZ VWLKO FRP UHDFK

1 OKUDGQU GHD D SUVGIGHOMR

1 CKWGQ GHY D SUVBGHIMR
STIHL 7LHWR VI\PERO\ R]JQDpXMé RULJLQOOQH QOKUDGQU
& GLHO\ 67,+/ D RULJLQOOQH SUPVOXQHQVWYR 67,+/

67,+/ RGSRUEPD SRXnPYDQLH RULJLQOOQ\FK QOKUDGQIiFK GLHORY
67,+/ D SUPVOXQHQVWYD JQDpPpN\ 67,+/

2ULJLQOOQH QOKUDGQU GLHO\ 67,+/ D RULJLQOOQH SUPVOXQHQVWYR
67,+/ V& GRVWXSQU X QSHFLDOL]JRYDQUKR REFKRGQPND ]J]QDpN\
67,+/

/ IN\MQCHD

/ INIGOAD QDEHON
,QIRUPOFLH R OWIED‘QL[—G/\G—FF_IELCIZ(EFR\FDQUKR
REFKRGQPND 67,+/

UG 1DEPMDPpNX D REDO JOLNYLGXMWH SRG.D SUHGSLVRY D HNRORJLFN\

( E W KOVHQHR] KRGH
,QRP CAH R] KRGH SUH DEHNION
7OWR QDEPMDpPND BEXRODGHMQUR BHQWUK Y VEODGH V
QDVOHGXMé&FLPL VPHUQLFDPL (E (E D
(E

5RN YTURE\ NUDMbPODORAYRVGRMD Vé XYHGHQU QD
QDEPMDpPNH

.RPSOHWQU (6 Y\KOOVHQLH R ]JKRGH MH GRVWXSQU Y VSRORpPQRVWL
$1'5(%$6 67,+/ $* &R %DGVWUDDH
:DLEOLQJHQ 1HPHFNR



IHGHUODQGV

, (KRXGVRSJDYH

9RRIRRG 7HKQWKH JHI HYHQY

X ©
,QRWP D P FVEHWHNNQ) \RWGH] H KDQGBILAQ) 3552%%%:3§J5V $/ $/ $/ oz
*HOGHQGH GRFXPHQWHQ E (58t 0%
$DQGXLGLQJ YDQ GHZDDUVFKXZLQJHQ&% GH WHNVW o
6\PEROHQ LQ GH WHNVW 2 QCHLEHERQ HQWHEHKRIHQ ee

o]
2 YH IEKW 2QGHUGHOHQ HQ WRHEHKRUHQ o<
$FFXODGHUV 0 LIHXYHWDQE RRUG DIYRHIHQ o
SLFWRJUDPPHQ $FFXODGHU PLOLHXYULHQGHOLMN B1v
9 H@ KHOAQMKFRWAY (8 FRQARWP MIMWYHNDUQ) ¢§
'DDUVFKXZLQJVV\PEROHQ 2SPHUNLQJ FRQIRUPLWHLW DFFXOf®GH

*HEUXLN FRQIRUP GH YRRUVFKULIWHQ
(LVHQ DDQ GH JHEUXLNHU

"HUNJHELHG HQ RPJHYLQJ

9HLOLJH VWDDW

/IDGHQ

(OHNWULFLWHLW DDQVOXLWHQ

2SVODDQ

5HLQLJHQ RQGHUKRXGHQ HQ UHSDUHUHQ

$ FFX@CHUNDDUP DNHQ YRRUJHEWXXIN
$FFXODGHWMWO@ YRRU JHEUXLN

$FFX OGHQHQ BIGV
$FFXODQHMHDRDPXXU PRQWHUHQ
$FFX ODGHQ

/HG RS DFFXODGHU

2 SVODQ
$FFXODGHU RSEHUJHQ

5HQIHQ
$FFXODGHU UHLQLJHQ

2 QCHKRXG HQ UHSDUDWAH
$FFXODGHU RQGHUKRXGHQ HQ UHSDUHUHQ

6 WWRUQJ HQ RSKHIHQ
6WRULQIJBDGFXP BEHU RSKHIIHQ

H\KJN-DG‘Ir\'llé

g

/14
A3IHO4\dHN ATOHFES @S H10d HC19NAAMDOAOS OHMMAAHI OHMNO

*$ /+°,9 9$)GHIBSES MNHHOIHC NTNANYYOMH SH

a®

*

5 ' IH‘ 2S GH]JH KDQGOHLGLQJ UXVW DXWHXUWEHKKRWX G $QO0 N RIRIFE® HE VE WIHFKMQRSRRHUY SUH L
ZHUNLQJ PHW HOHNWURQLVFKH V\VWHPHQ c

&



9RRUZRRUG IHGHUODQGV

¥ 9HLOLJKHLGVLQIRUPDWLH YRRU 67,+/ C
IRRZRR\G PHW LQJHERXZGH DFFX ZZZ VWLKO FRF
VKHHWYV

*HDFKWH FOLUQW H

‘LM JLMQ EOLM GDW X KHEW JHNR]JHQ YR R U%QXAQI Q& 2\PRWRNAIQI HQIQ CGH \WMNW
HQ SURGXFHUHQ RQJH SDRGWHWWQ QQ
RYHUHHQVWHPPLQJIWHW G B ERIQRH NO
ROQWVWDDQ SURGXFWHQ PHW HHQ KRJ T AR RSN GHMD WHRQV GHLU Q V
HIWUHPH EHODVWLQJ RI JHOIV WRW GH GRR

67,+/ VWDDW RRN YRRU VHUYLFH PHW W RS NAHRMRIHPKELIHVP 2 Q WQHEE HHDHIOVW X O O HW V H
VWDDQ JDUDQW YRRWLBWWHNXOQGVYW DXFWIGHR P® WRHRGMHN R P H Q
HHQ XLWJHEUHLGH WHFKQLVFKH EHIJHOHLCLGLQJ

‘LM GDQNHQZXYHRRWI R X Z H@ ZG ROWQ X
SOH]LHU BHW/XSURGXFW

A : $$56&+8: ,1*

'H DDQZLM]LQJ G XL GWXBEQIHIYLDAUHH VGRW H L
OHWVHO RI JHOIV WRW GH GRRG

i 'HIJHQRHPGH P DD WQWHIQ HHOMHXY/ WKD OHW VH
/Q y GRRG YRRUNRPHQ
/

'U 1LNRODV 6WLKO /(723

"H DDQZLMILQJ GXLGW RS JHYDUHQ GLH N

% /$1*5,-. 9225 * (%68, *2(' '225/(=(1 (1 PDWHULUOH VFKDGH )

o : $5(1 i 'H JHQRHPGH PDD\QQHIHPBWHNX UOH VFK
YRRUNRPHQ

,QRWP Dt P HWEHWHNNQ) \RWEH H
KDQEBIAQ) 6\ P ERBRQIQGH\MNW

'LW VI\PERRO Y MHUHEZH® WRRIBYWXN LQ G
* HOHQEH GRAXP HOMQ L.-!| KDQGOHLGLQJ

'H ORNDOH YHLOLJKHLGVYRRUVFKULIWHQ PRHWHQ ZRUGHQ
DDQJHKRXGHQ

i 1IDDVW GH]H KD QYCRIHIHELGH GRIFXPHQWHQ OH]HQ
EHJULMSHQ HQ EHZDUHQ
¥ KDQGOHLGLQJ YRRU DFFX 67,+/$5
¥ YHLOLJKHLGVLQVWUXFWLHY DFFX 67,+/$3
¥ OHLOLJKHLGVLQVWUXFWLHYV DFFX 67,+/$.



IHGHUODQGYV 2YHU]JLFKW
V]l}lFlQM 1 HWMNNHU
2 'H QHWVWHNNHU YHUELQGW GH DDQVOX
FRQWDFWGRRYV

7\ SHS@DWA

SIARIWP P HQ
'H SLFWRJUDPPHQ NXQQHQ RS GH DFFXOD (
GH YROJHQGH EHWHNHQLYV

(OHNWULVFK DSSBVDBWH@ HO GURJIH
JHEUXLNHQ

E +HW SURGXFW QLHW PHW KHW KXLVYX

9 HO KHOAQMKRHV

DDWHKZ Q1WA P ERBIQ
'H ZDDUVFKXZLQJVV\PEROHQ RS GH DFFXOC
YROJHQGH EHWHNHQLYV

2S GH YHLOLJKHHGVH@ BGW UPXFDMWV U H J
KLHUYRRU OHWWHQ

$FRX@GHUS$/ 'H KDQGOHLGLQJ OHJHQ EHJULMSH
'H DFFXODGHU LV BHMWW B PG G RO F X
67,+/$. HQ 67,+/ $3

$ARXQGHUS/ R $/

'H DFFXODGHU LV KHHW B PG @ RO F X ‘. $FFXODGHU WHJHQ UHJHQ HQ YRFK
67,+/$. 67,+/ $3 HQ 67,+/ $5

< >
e %
'H OHG JHHIW GH VWDWXV YDQ GH D GHU ZHHU

$ DQVOLNDEHO
'H DDQVOXLWNDEHO YHUELQGW GH DFFX®EEMNAREIRF GHYRRVAKUWQ
QHWVWHNNHU '"H DFFXODGHU 67,+/ $/ LV EHVWHPG YRF

GH DFFX V 67,+/%$. HQ $3



O9HLOLJKHLGVLQVWUXFWLHV IHGHUODQGV

'H DFFXODGHUYV 67,+/ $/ HQ $/ JLM QU BEFRQMWHPROMRRQ RI GH JHEUXLNHU DDQ ¢
KHW ODGHQ YDQ GH DFFX V 67,+/%$. $3 HYR®GRHW

¥ 'H IJHEUXLNHU LV XLWJHUXVW
A : $$56&+8: ,1*

(A% $FFXODGHUV HQ DFFX V GLH QLHW GRRU 61 +J Hﬁqk{/&@ﬂ\{n'ﬂ%l—l—v% QPCLFKDPHO
NXQQHQ OHLGHQ VBRW VEWHVQGHLY RQHQ N b®@ HbH WHOLMN LQ VWDDW

1ZDDU OHWVHOZRYGRIQHODHBRRG HQ HU NDEHGLHQHQ $OV GH JHEUXLN

PDWHULUOH VFKDGH RQWVWDDQ V H VRULVFK RI JHHVWHOLM!

UOHW HHQ DFFXODGHU 67,+/ $/ GHAWEUXLNHU VOHFKWYV RQ

DFFX V 67,+/$. HQ $3 ODGHQ R| QD LQVWUXFWLH GRRU HH

iOHW HHQ DFFXODGHU 67,+/$/ YHWROQWZRRUGHOLMNH RI EH

$/ GH DFFX V 67,+/%$. $3 HOK$SUPHH ZHUNHQ

ODGHQ ¥ 'H JHEUXLNHU DDB®QGHDIH®H DFFXODG
QVFKDWWHQ

CY $0V GH DFFXODGHBRRUWMKYRIQOWHEQY G W JIS-I'-IEL{JN(FI[RIQ\/HQ HQ L
NXQQHQ VLWXDWLHW KWV WHDYIDP @ DYIRREU¥H'UHQ \JVHLE U X L N H

__ ULV PHHUGHUN
RI GRGHOLMN OHWVHO DDQZH]LJ LV HQ Ngg E@JW(I-LUNWQJ-I ZPK@@I'VV RYHUH HQ
RQWVWDDQ
JHYL R
t'HDFFXODGHU ]R JHEUXLNHQ DOV LQ GH \%Ig
¥ 'H JHEUXLNHU LV JHaQVWUX
( IMHQDDQ GH JHEWXINHU I HHQ KLHUW

GHDOHU R
R

67,+/
_ _ SHUVRRQ YRRUGDW GHJH YF
*
A : $$56&+8: |1 NHHU GH DF®XIGIEGMUNLQHH P
J

GY *HEUXLNHUV GLONQUHWMHUBONXIQQHQ GH JHYDUHO
YDQ GH DFFXODGOIQH@L RWQUHWNHQVFKDWWHOHEYXLNHU YHUNHHUW QLHW RQGH
[P GLFOPHQWHQ RI GUXJV

JHEUXLNHU RI DQGNX®QSHHUMRQNM® LI RI

GRGHOLMN OHWVHO RSORSHQ ¥ HQ HU RQGXLGWDDRNRRGWO M RS
0) |
i '"H KDQGOHLGLQJ OH]HQ EHJU‘ﬂy%%LQHﬁg 67 +Q/ GHDOHUQ ewWo
EHZDUHQ '

i $OV GH DFFXODEG BQ ®WHHSHUVRRQ ZRUGW
RYHUKDQGLJG GH KDQGOHLGLQJ PHHJHYHQ



IHGHUODQGYV 9HLOLJKHLGVLQVW

: HOWUHEHGHQ RP JHVQY 9 HOMH ABDW
. . * 'H DFFXODGHU YHYMHEHBUW LMW®DW DOV DL
A . $$56&+8' ll YROJHQGH YRRUZDDUGHQ LV YROGDDQ

CY % XLWHQVWDD Q GHUM QN GRIGHUYHDY MQ Y
DFFXODGHU HQ GH HOHNWULVFKH VWOR pDCE'HﬁR/D&MNh%&ﬁavﬁ&'ﬁ\ﬁFNKDGLJG

QLHW LQVFKDWWHQ %XLWHQVWDDQGHW DRERGHGOHQ HQ VEFKHRIRHQHQ GURRJ
NXQQHQ HUQIMA DRWMHMO RSORSHQ

0% XLWHQVWDDQGHUYV NLQ(A . $$56&+8 ’1*

RS DIVWDQG KRXGHQ GY ,Q HHQ QLHW XKIQHQHNVWBRP®RNQHQWHQ

USFFXODGHU QLHW JRQGHU WRHMY ERKWRRY pHE NXQQHQ GH
YHLOLJKHLGVLQULFKWLQJHQ ZRUGHQ XL

it=RUJ HUYRFRKWH G} QNILKQW PHMXEEHHQ HUQVERGEHROJMEI®HWVHO RSORS
DFFXODGHU NXQQHQ VSHOH®(HQ RQEHVFKDGLJGH DFFXODGHU JHEU

GY 'H DFFXODGHU IPKWLKSWVZBWHQGEH UHIHDYRAH OGFFXODGHU YHUYXLOG RI QDW
HHQ YRFKWLJH RPJHWUQIWZ RIIDAQWGIMZ OHH @ HHP WRW GURJIHQ

HHQ HOHNWULVFKHHVIHERKR W R RWD Q Od*é’\bV%*%H DFFXODIGHWILOH® O DDQEUHQJH
RSORSHQ HQ GH DFFXODGHU NDQ ZRUGHQ EHVFKDGLJG

u,_* YRRUZHU SHQ@L@IBE RDQ GH DFFX
i '"H]JH QLHW JHE®WKLINHG® Q Q1 Q QLF{/\)\V}V’L%

% HHQ YRFKWLJH RPJHYLQJ HQ
% O (OHNWULVFKH FRQWDFWHQ Y
QLHW PHW PHWDOHQ YRRUZH!

CY '"H DFFXODGHU LV QLHW EHVFKHUPG wHIRoMNB YW QIXRHWY QY D Q

EXLWHQDI $OV H Q FFFHKSIIDEHIH LQYORHGHQE¥R8DGHU OLHW GHPR WHUHQ
EXLWHQDI LV EORRWJHVWHOG NDQ GH DFFXODGHU LQ EUDQG YOLH?HQ

RI HISORGHUHQ 3HUVRQHQ NXQOQHQ HUQMNWLY WR®WGMbGHLIMNKH GIdQ [LMQ FRC
HU NDQ PDWHULUOH VFKDGH RQWVWDD@7,+/ G OHU

H
i $SFFXODGHU LQ HHH)QGIHR/IHRWHLP WH JHEUXLNHQ
i $FFXODGHU QLHRQWY BB EDUWFKWQ RRN ODHWY LQ

HHQ H[SORVLHYH RPJHYLQJ JHEUXL‘K": $$56&,+8 ’1*

0 $FFXODGHU QLKW RQWHMDOEBDUH Ry
JHEUXLNHQ CY 7LMGHQV KHW ODGHQ NDQ HHQ EHVFKD

DFFXODGHU VWLQNHQ RI URNHQ 3HUVRQ
G'H DFFXODGHU JHEUXLNHQ ELM WHP SRg®RSHIH @ OV ¥ Y VNHBQGFHOWHULUOH VFKDG

i& HQ & HEHFHMVHPSHUDWXUHQ RRNGQHWVWHNRRQWRPWGIRRY WUHNNHQ

RSVODDQ
. GY 'H.DFEXQDGHU NDQ ELM HHQ RQWRHUHL
GY SHUVRQHQ NXQQHQ VWUXLNHOHQ R WQUY%%QYQ/Xi%VLN@% %0 LQ EUDQG UDN
SHUVRQHQ NXQQHQ OHWVHO RSORSHQ B8 fAHPHWVRE REGRE Yo ®RrG HQ HU ND
ZRUGHQ EHVFKDGLJG PDWHULUOH VFKDGH RQWVWDDQ

i 'H DDQVOXLWNDEHO SODW RS GH YORHU ©OHIBBRAU QLHW DIGHNNHQ

8
H
R
D



O9HLOLJKHLGVLQVWUXFWLHV IHGHUODQGV

( GNAFMWDDQBLMQ . . *
&RQWDFW PHW VWURRP SIRH@HQWHQGHD o _ * $$56&+8: ,1
GRRU GH YROJHQGH RRU]JDNHQ CY 7LMGHQV KHW O DGHE WINDHQ GHWQVEB QQL Q

YHUNHHUGH QHWIUHTXHQWLH OHLGHQ W
¥ 'H DDQVOXLWNDBH®R MNDEHIHV EHVFKPEEXBGDGHU 'H DFFXODGHU NDQ KLHUEL!

¥ 'H QHWVWHNHU WDNMODEH D BQ GBXYHUOHR&EROMHIROWUHQ RI GH QHWVSDQQLQJ HC
EHVFKDGLJG KHW OLFKWQHW FRHMW HOWS BGHUHYYY RS

¥ 'H FRQWDFWGVRRR/ULU/HE)WHJHaQVWDOOHHWE—:‘SHSODDWMH YDQ GH DFFXODGHU
CY $O0V HU PHHUGHUW BREF OO PHHUYRXGLJ
FRQWDFWGRRYV ]LMQ XOQDEH® \GAHR WRHKN W U L
9$$5 RQGHUGHOHQ WLMGHQV KHW ODGHQ ZRU
CY &RQWDFW PHW VWURRP JHOHLGHQGHWW%WQH‘QWWQFREQWZDM@QZRUGHQ HQ
WRW HHQ VWURRPVFKRN 'H JHEUXLNHEWHQJQJWW\Q_JBRHUMRD@HJQQ MHQ RSO RS
OHWVHO RSORSHQ ZRUGHQ JHGRRG HQ HU NDQ PDWHULUOH
Ut &ROQWUROHHU GDW GH DDQVOXLWNDEH®FFXP FEY B HQ NG @HGOA M BERRVSG RRV D D C
QHWVWHNHU KLHUYDQ QLHW JLMQ EHYRKERRBDGSHU QLHW RS HHQ WDIHOFRQWE

$OV GH DDQVOXLWNDEHO RI GH YHUOQHRXIWHER O

EHVFKDGLJG LV ¢Y (HQ YHUNHHUG QHHUJHOHJGH DDQVOXL

it EHVFKDGLJGH SODDWY QLHW DNXQO@MHW@HEHHVFKDGBEBHAU VURPQHQ MROQQHQ KL
L VWUXLNHOHQ 3HUVRQHQ NXQQHQ OHWVI
0'H QHWVWHNRRIQWALAWWGRRYV W BHBHMNIHGE | wNDEHH & INCHU @ RQGNDREE HV F K D
iU SDQVOXLWNDEHOH®HUHD QO WWDVEMMNHWVHDDPRYOXLWNDEHODHBOY HRUQHHUOHJJGH

PHW GURJH KDQGHQ EHHWSDNNHQ NHQPHUNHQ GDOLBWUNRQBKQ VWUXLNE

O IHWVWHNNHU YDQEEB BD QHOWHWNHQ INB EHIDQNVQ XL W N MBEMO BHO YRU@HHUOHJJH
HHQ FRUUHFW JHaAaQVWDOOHHUGH HQ EGNMH QILHMH JFHR/ GWRHRMA@RRMQGCRNXQQHQ

PHW UDQGDDUGH VWHNHQ i 'H DDQVOXLW N MEMO BHO Y]IRU@HH U O HJJH
i $FFXODGHU YLD HHQ DDUGOHNVFKDNHOB®HUQLHMSNXQRMHQ ZRUGHQ EHVFKDGL
DDQVOXLWHQ RI DIJHNQHOG HRIHGHVQWHJIJHQDDQ VFKX |

CY (HQ EHVFKDGLJBHKRN®QHHWH DI HQJN D EH® QWQXLWNDEHO HQ YHUOHQJNDEHO E
OHLGHQ WRW HHQ HOHNWULVFKH VFKRNROHHVR F& NPXLFQROQ (HUQVWLJ

RI'JHOIV GRGHOLMN OHWVHO RSORSHQy '\j ppQvOXLWNDEHODEBOY BHEUOHJIJIHQ

G (HQ YHUOHQJINDEHO PHW GH MXLVWH NQEH®GHR SN QHRO G
JHEUXIGNHQ ¢




IHGHUODQGYV 9HLOLJKHLGVLQVW

CY 7LMGHQV GH ZHUN]DDPKHGHQ ZRUGW GH B AEXMIMGEND BWOQABW EHVFKHUPG WH
$OV GH ZDUPWH QLHW NDQ ZRUGHQ DIEXKYRHW®D | NOQVGIM QDFEFESEDIEHAH LQYORH !

WRW EUDQG EXLWHQDI ZRUGWNPQR®RKW DHFFWEDGHU ZR |
i $OV HHQ NDEHOKDVSHO ZRUGW JHEURHNWKDGINNBSEHOKDVSHO
YROOHGLJ XLWUROOHQ U $FFX ZHJQHPHQ

CY $OV HU HOHNWULVFKH EHGUDGLQJ HQ @A VGG K DHFF XQDGHDFZOW®PGIHU GBWHQ D
JLWWHQ NXQQHQ GH]H ZRUGHQ EHVFKDRG D
RS GH PXXU ZRUG&RBNNHWWEH® HOHN FVCPK?:Q: %'DéWD\?'HRRRQ HQ GL
EHGUDGLQJ NDQ OHLGHQ WRW HHQ HomN-wquDvFE;:u(@Fm@N_l @HLJQR(HI—H}Q JHVOR
NXQQHQ HUQVWLJ OHWVHO RSORSHQ HQEHA\NF Ea\/HULUOH VFKDGH

RQWVWDDQ
it & RQWUROHHU RI HU RS GH JHSODQGHUSBWVQPQ@U%W@[H@WUHQ WXVV
EHGUDGLQJ HQ OHLGLQJHQ LQ GH PXXU ]LiwWwW MR i

CY $OV GH DFFXODGY G QJIHH WDIR®ONL G LEYJ ' vPHRW OXLWNDEHO LV QLHW EHGRHOG
EHVFKUHYHQ RS GH PXXU LV JHPRQWHMWUWHGG NDIHQHRD REBXIYDIERNOXHWNDEHO HQ
Rl GH DFFX YDQ GH PXXU YDOOHQ RI NB®& G B EHYOMECHUHRHZRYGWQ EHVFKDGLJ
ZRUGHQ 3HUVR@HWNKQQRSORSHQ HQ iHWHNIDFFXODGHUVEYMVKHSVID NNKHQ HQ YDVW
PDWHULUOH VFKDGH RQWVWDDQ (HQ KDQGJUHHSNRP YRRU KHW JHPDNNH

U SFFXODGHU JR RS GH PXXU PRQWHUHQDHF®6¥AQARGEMH]HY DDQ GH DFFXODGHU DD
KDQGOHLGLQJ VWDDW EHVFKUHYHQ 4 'H DFFXODGHWQRBEQ @H PXXUKRXGHU

CY $O0V GH DFFXODGHU PHW DDQJHEUDFKWH DFFX RS HHQ PXXU
ZRUGW JHPRQWHHUGKLWD®HGIHFEXBGRGHU Y

BHUVRQHQ NXQQHIHQHVQVHO nau:s@FPDWHu|_1‘%‘8@':k?RQE"LIKRXG"Q"QU'ISD‘"'L“'Q
VEFKDGH RQWVWDDQ A . $$56&+8 ’1*

“DHFFDXFFSéODDDC\;NHVUHgHUVW DDQ GH PXXUy $JUHVVLHYH UHLQLJLQJVPLGGHOHQ KH
ZDWHUVWUDDO RHE¥®WLNXQQRRUGH DFF
EHVFKDGLJHQ $OV GH DFFXODGHU QLHW

2 SVDDQ JHUHLQLJG NXQQHQ PRPSRBHAW FRUUHF
IXQFWLRQHUHQ HQ NXQQHQ GH YHLOLJK|
A $$56&+8: 1 * XLWJIJHVFKDNHOG 3HUVRQHQ NXQQHQ HU

GY .LQGHUHQ NXQE@RQYBE GHYDEFXODGHUW gL PWFXODGHU JR UHLQLJHQ DOV LQ GH
KHUNHQQHQ HQ RRNWWHRBW.LQBHUHQ NXGHMBHKUHYHQ
HUQVWLJ RI JHOIV GRGHOLMN OHWVH& RPHYREH DFFXODGHU QLHW FRUUHFW ZH!
U $FFX ZHJQHPHQ JHUHSDUHHUG NXH@WIQOFRPERWQPHHU FR

i 'H DFFXODGHU EXLW H® & WL EGHIUHQ RLP/IH LDQQQHUHQ HQ NXQQHQ GH YHLOLJKI
XLWJHVFKDNHOG 3HUVRQHQ NXQQHQ HU

OHWVHO RSORSHQ
O'H DFFXODGHURQRBRIMKRMGHQ RI UHSDU!

GCY $O0V GH DDQVEBRWWRIDEMWF&EBGLIG LV
U0 SDQVOXLWNDEHO/GRIPWHHB@mBWHQ YHU"



$FFXODGHU NODDU PDNHQ YRRU JHEUXLN IHGHUODQGV

$ FRX@GHUNDDUP DNHQ YRRUJHEUAN ¥E YRRU S/ HQ S/ pp
¥ G PP
¥ H PP

$FRXO@CHUNDDUP DNHQ YRRUJHEUXIN

7THONHQV YRRU KGW ZHUN{DYBRHGHQ PRHW

YROJHQGH KDQGHOLQJHQ ZRUGHQ XLWIHXBHHEG I MG LV DIKDONHOLMN YDQ GLYH

i &@RQWUROHUHQ RILEFHK RRFMNBQ GHW O L HH WWHMSMH U D W X X Ul YAH RPH HDFLFXI RW HP SHU
EHYL@GW '"H ZHUNHOLMNHDORDNHM G INO @H DDQJIHJ
i SFFXODGHU@HLQLIHQ ODDGWLMG 'H ODPIGWEZE G W WEIDWBR Q&

N WLPHY ZHHUJHJHYHQ
i $OV GH]H KDQGHOLQJHQ QLHW NXQQHQ ZRUGHO XLWJHYRHUG GH

DFFXODGHU QLHW JHEUXLNHQ HQ FR @DV WGR Q@ PIV® VWVWWH NHNOHU RS HHQ F
F

67,+/ GHDOHU DDQJHVORWHQ HQ GH DFFX LQ
ZRUGW JHSODDWVW VWDUW GH
$ X OGHQHQ BV DXWRPDWLVFK $0V GH DFFX YF

VFKDNHOW GH DFFXODGHU DXW

7LMGHQV KHW ODGHQ ZRUGHQ GH DFFX HC

$ FFXOGHUDDQ HHQP XXUP RQMIHQ 'H DFFXODGHUV 67,+#/$/ ]LM@ YRRUJLHQ Y

'H DFFXODGHU NPRXDDAIRHBEQ JHPROQOWHHY G QIHERXZGHGLHOWLROWRY KHW ODGF
DXWRPDWLVFK NDQ LQVFKDNHOHQ HQ XLW

\\‘"@

F ol

U0 $FFXODGHU JR RS HHQ PXXU PRQWHU

YRRUZDDUGHQ ZRUGW YROGDDQ 0 THWVWHNNHU LQ HHQ JRHG EHUHLNED
¥ -XLVWH EHYHVWLJLQJVPDWHULDOHQ JbMQ GXIEWMENW
¥ 'H DFFXODGHU LV ZDWHUSDV 'H DFFXODGHU YRHUW HHQ JHOIWHVW (

¥ '"H YROJHQGRHPDDWYV DDQJHKRXGHQFP VHFRQGH ODQJ JURHQ HQ FD VHFR
YD PLOLPDDO PP @ SDQVOXLWNDEHO DDQEUHQJHQ

¥E YRRU $/ PP



IHGHUODQGYV 2SVODDQ

i $FFX LQ GH JH@HGE LMRAFHQO PG H U YO B DDFFFXQ D G H UF E HEXLLQVGMD JKHW EHUHLN
HQ WRW DDQ GH DDQVODJ KLHURS GUXNMHIGHUHQ

'H OHG EUDQGW JURHQ 'H OHGV E¥U"?4Q|§FHFQ><é>%%*#1® M@ $HKRRQ HQ GURRJ
DFFX ~ ZRUGW JHODGHQ 'H DFFXODGHU EHYLQGW JLFK LQ HHQ J

i $OV GH OHG  HQ GH OHGV  QLHW PYH
QHWVWHNNHU  XLW GH FRQWDFWGRRQ\/ H SI\FL'JPIfIQ#_:Q ULV ORVJHNRSSHOG YDQ

"H DFFX LV YROOHGLJ JHODGHQ ¥ 'H DFFXODGHU LV QLHW RSJHKDQJHQ D
i $SFFX  ZHJQHPHQ ¥ 'H DFFXODGHU VDD B/\M PEXHREDW X V V H Q
i & HQ i &
| HGRS DFFXOGHU
'"H OHG JHHIW GR GWDDFEXXODGHU ZHHL SHQIHQ

$OV GH OHG JURRIUGRUGB ®WFX JHODGI. ¢

0 $O0V GH OHG URRG NQLSSHUW VWRULQJH@FFF)’(M"_IMQ

,Q GH DFFXODGHU JLW HHQ VWRULQJ . |

td'H QHWVWHNRQWDWWEIRRY WUHNNHQ
t'H DFFXODGHU PHW HHQ YRFKWLJH GRHN
u

i (OHNWULVFKH F RIQWDFRVODE D @ W HHQ
HHQ ]JDFKWH ERUVWHO UHLQLJHQ

2 SVODQ

$FAFXOCHURSEHUHQ
0'H QHWVWHNNHU XLW GH FRQWDFWG ZQH-LKRXGI-QU’-S&DM

i $SFFX ZHJQHPHQ

NN \\ $ FRXOGHURQGHKRXGHQ HQ UHSDUHIHQ
'H DFFXODGHU KRHIW QLHW WH ZRUGHQ R
/ ZRUGHQ JHUHSDUHHUG
(\ i $OV GH DFF X O DIGHHVN BKDISEWGRLY DFFXOI
% / / YHUYDQJHQ
Q % i $OV GH DDQV O X LRV NeEDHEHFX D5GHU HGEW Y DFF
/ N . QLHW JHEUXLNHQ HQ GH DDQVOXLWNDEH
ODWHQ YHUYDQJHQ

/

6 \WUQJ HQ RSKHIHQ

0G'H DDQVOXLWNDBHOHRREDDNNEH DFFX
EHYHVWLJHQ

i 'H DFFXODGHDQRGRSWDDQ GH YROJHQGH 6WIQIHQIQCH DAFXOGHURSKHIHQ
YRRUZDDUGHQ ZRUGW YROGDDQ $0V GH DFFX QLMOWHRRWGWH KB G RS GH DI
URRG NQLSSHUW GXLGW GLW HURS GDW G
WXVVHQ GH DFFXODGHU HQ GH DFFX LV R(



THFKQLVFKH JHIJHYHQYV IHGHUODQGV

0 $FFX ZHJQHPHQ 5($&+

O (OHNWULVFKH FRQWPFXWHIRGRE UHLQILYY&Q+ VWDDW YRRU HHQ (* YRRUVFKULIW )
i $SFFX DDQEUHQJHQ FODVVLILFDWYH HDQYEKMNMBLFDOLUQ

U0 $O0V GH DFFX REBHNMODRBAOWHQ GH OHG,QBRGADWLHRNWQHHWRIN KHW YROGRHQ DL

DFFXODGHU URRG ONDIRGI$S HQUW WD FHFEXU XYLRNRHWQV AQU L ITW LVLRQ GHRWP UAHD VW ZHHUJHJIH
FRQWDFW RSQHPHQ PHW HHQ 67,+/ GHDOHU
,Q GH DFFXODGHU JLW HHQ VWRULQJ

2 QEAHEHBK HQWHEHKRUHQ
7 HAKQVKH JHIHYHQV
2 QAHEHB HOWWHEHKRUQ
SEEXOGHU67 +/ $/ $/ $/ ° "H]H VIPEROHQ NHQPHUNHQ GH RUL
& RQGHUGHOHQ HQ KHW RULJLQHOH
¥ IRPLQDOH VSDQQLQJ ]JLH W\SHsoDDEL
¥ JUHTXHQWLH ]JLH WASHSODDWMH 67,+/ DGYLVHHUW QHOMH B D, RURQGHUGHOH (
¥ 1IRPLQDDO YHURRNVWMHSODDWMH RULJLQHHO 67,+/ WRHEHKRUHQ WH JHEUXI
¥ IDDGVWURRP JLH W\SHSODDWMH 2ULJLQHOH 67,+/ RQGHUGHOHQ HQ RULJLQ
JLMQ OHYHUEDDU YLD GH 67,+/ GHDOHU
¥ TRHODDWEDDU W H RSHRPW XXEEXUM H'Q RSVODJ
i & WRW i &
0 IMHXYHUIDQA RRUG DI YRHUHQ
'H ODDGWLMGHQ JLMQ RQGHU ZZZ VWL
ZHHUJHJHYHQ
$ FAXOGHUP IOHXYUHQGHDM D YRHUIHQ
9 HIBQJI NDEHY ,QIRUPDWLH EHWUHIIHQGH KHW PLOLHXYU

$OV JHEUXLN ZRUGW JHPDDNW YDQ HHQ HBIUDWHNHQ IDH M RH WRE WDANEYM GH 67,+/ G

YRRUJLHQ JLMQ YDQ HHQ DDUGHGUDDG;H Y ,
YDQ GH VSDQQLQJ HQ GH OHQJWH YDQ”@E&?&E&@G@%@% N{Jﬁl?QUVFKULI

PLQLPDDO GH YROJHQGH GRRUVQHGH KH

SWW 9 (8 FRQRWP MMWYHINDUQ)
¥ DEHOOHQJWH WRW P $:* PPE
¥ DEHOOHQJWH P WRW P $:* PPE
2 SP HNQJ FRQRP MVDA-XOAHY
OWW 9 '"H]JH DFFXODGHU ZHUG LQ RYHUHHQVWHPP
¥ DEHOOHQJWH WRW P §:* PPE U'-FKV‘ég'-HMQQHQ “’J(SBQ@RG’WMHEWHH"@G

¥ . DEHOOHQJWH P WRW P $:* PPE
+HW SURGXFWLHMDDU KHW SURGXFWLHOL

VWDDQ YHUPHOG RS GH DFFXODGHU



IHGHUODQGYV (8 FRQIRUPLWHLWVYH!

'H FRPSOHWH (* FRQHRUPDIDWNIQAWHL M. BP D
$1'5(%6 67,+/ $* &R %DGVWUDDH
:DLEOLQJHQ 'XLWVODQG YHUNULMJEDDU



4GVLA"GYGTU TG UYHLRLTTUP HZSGJL TL6XWKLWMGEWMPIORBGWRETUJIU
1WGXQO KRf VLAGYO XUKLWMGY WGXYOWZRUIIHWIKXEXR B U HDSXGE/RZGYG]0OO0

VUKRLMOY IYUWO~TUP VLWLWGHUYQL

&R
& 9% 0
B586

§ $1'5(%6 67,+/ $*
B

SIFFQOP

8 UKLWMGTOL
9L\TOALXQUL UHXRZMOIGTOL O WLSUT"
EWLKORU O NGWFKTUJU ZXYWUPXYIG
GT[ W‘g%%OQKG”USZ VZQU oM ZWJ © XYWGTLTOL TLOXWMGE TUXYLP
+QLQUIPEZXYIZ oL KUGZSLTYH ' XYWGTLTOWGLOUWOXW LP NGWfKTUJU
e Q ZXYWUPXYIG
3GWQOWUIQG VWLKZVWLKOYLRcTb\ TGKVOXLP I
YLQXYL 9L\ TO'LXQOL KGTTb L
8O0SIURD | YLQXYL .GWfKTbL ZXYWUPX®$IG $/
$/
SHUWW "KROTOYLRcTbL _TZWhb
_.GWfKTbL ZXYWUPXYIG
5($&+
80OSIURD

“XYGTUIRLTTbP XWUQ XRZMHb
P @NGTAE VU ML\ TOQ HLNVGXTUXYO . GVGXTb L AGXYO O WAOTGKRLMTUXYO

6WLKZVWLMKGe OL XOSIURD _GVGXTbL "GXYO O VWOTGKRLMTUXYO
/IXVURCNUIGTOTGNTGALTOe

O9WLHUIGTOf Q VURCcNUIGYLRe D YORONF OF

7GHUAGT NUZ® ®e UQWWUXYWGTXYIU YORONGIWIKIUJU ZXYWUPXYIG
(LNUVGXTUL XUXYUfTOL 8 LW OQGY XUV LYXYI OF |, 8

.GWfKQG .GfIRLTOL U XUUYILYXYIOO KRf NGWfK"
6UKQRe~"LTOL dRLQYWUVOYGTOf ZXYWUPXYI

<WGTLTOL .TGQO XUUYILYXYIOf

5AOXYQG YL\TUMMXKDWQIGTOL O WLSUTYowxg

6 UKIJUYU @5 NG KTUIU 2XWUPXYE GQ 2YGH QIGWYOWG 67,+/

dQWRZGYG 0O +UALWTOL QUSVGTOO 67,+/
BUKJUYUIQG NGWfKTUJU ZXYWUPXYIG GBWLKXYGIOYLRCXYIG 67,+/
dQXVRZGYG]OO /ISVUWYgWb 67,+/

. OGN KQG GIZSZRf YUM) OX LYUKOKDb TG

GIZSZRF YO

BUTYGM NGWIKTUJU ZXYWUPXYIG TG XYLTL
6UKNGWIKQG GQQZSZRfYUWG
BILYUKOUBWIEMNUS ZXYWUPXYIL

<WGTLTCL
<WGTLTOKTNGWIfZXYWUPXYIG

5 ACKYQS
5A0XYQG NGWfKTUJU ZXYWUPXYIG
9L\ TO'LXQUL UHXRZMOl GTOL OW.SUTY

5 ' IH‘ +GTTGf OTXYWZQ]Of VU dQXVRZGYG]OO NG OSIVIGET Gi WKW GQRIE WWG IXSHUB IXL VWGIG
VWGIU TG WGXVWUXYWGTLTOL VLWLIUK O UHNGRLYYQZUIGELWOXRIG X VUSU®

&



SIFFQOP 6WLKOXRUIOL

¥ /I TXYWZQ]JOO VU YL\TOQL HLNUVGXTUXY

6 WKORU CL GQQZSZRfYUWG 67,+/ $.
¥ JTITUWSG]Of VU YL\TOQL HLNUVGXTUXYC
:IGMGLSbP QROLTY GQQZSZRfYUWUI 67,+/ O ONKLROP XU IX

G ZSZRfYUWU D ERRP VWWIVKH\ GDWD VKI
Sb WGKb ~YU Ib IbBHWGRO ONKLROL 67,+/ S%Q

WGNWGHGYbIGLS G WWWERQIKO@ IbXUAGP_LJU
QG ALXYIG XUUYIeWXUNMWEHTUXYFS TG_O\ 3 GNIDN @GVWLKZWEKOYLReTh\ TGKVOXLP |
QROLTYUI 4G_G WHUKXQIO1GLY IbXUQZe
TGKLMTUXYc KGML VWO dQXYWLSGRcTh\ 1% 06\

67,+/ ¥ dYU O IbX @GR XYIU UHXRZMO I Qi NI TTTTe
4G_O VWLKXYGIOYURGUMLYRAILXYO K . IGLY -

QUSVLYLTYTZe QUTHZRTYGWARYGM G Y G{ YWGISGS ORO XSLWYO

UHLXVL"OYc UH_OWTZe YL\TOMNLXQZe VU _P
U 5VOXGTTbL SLWb VUSUJZY VWLKUYIWGYC

3b HRGJUKGWOS LGWONG KWLRGLS VWOTYFHBAGISb ORO XSLWY c
IVLAGYRLTOP UY )G_LJU TUIUJU ONKLROF67+7

IUNSXVNMUOKXKY WVQUYUWDL ILK:

A 67, +:67, - +,4/,

(/7 . 'QGNDbIGLY TG IUNSUMTbL UVGXTUXYO QU
,-,Q VWOILXYO Q YfMLR CBROXSMWBOS G S

i 5VOXGTTbL SLWb VUSUJZY VWLKUYIWGYC
+ W 40QURGX ?YORc YWGISb ORO XSLWYc
)'-45 6,7,+67/3,4,4/,3 5.4' 153/ 9C8F / s1'.4/,
85<7'4/9C "QGNDIGLY TG IUNSUMTbL UVGXTUXYO QU

VWOILXYO Q IUNTCGQYUWAGRCcTUJIJU Z ' LWHG
G-I—I- U 5VOXGTTbL SLWb VUSUJZY ONHLMGYc IUI

/T[ Lch q< LBZVZQJLKXYIZ SGYLWOGRcTUJU Z'LWHG
W dQVRZGYG 0O

+LPXY Ze* CL KUZSLTYo 8081 URb | YLQOL
T
+LPXYIlZeY SLXYTHEL WWTGOQR HLNUVGXmYPGTTbP XOSIURGEZQGMhIRGIZ | KGTTUP
0) KUVURTLTOL Q TGXYUf'LSZ WzZQUIU

ITVANYWZQ]OO VU dQXVRZGYG]0OO
dQXVRZGYG]OO YWWAY XY XU\WGTOYc
XRLKZe KOWLQZSLTYb
¥ 7ZQUIUKXYIU VU dQXVRZGYG]OO GQQZSZRfYUWUI
67,+/ $5
¥ /TXYWZQ]OO VU WMERRQUXYMINTG GQQZSZRfYUW
67,+/ $3




5HNUW SIFFQOP
? WALRCTE | ORGG

S HNUW ?YLVXLRcTGf IORQG XULKOTfLY QGHLRcC
WUNLYQUP

. @ UKX@ YGHRO'@B

8051 UR

8OSIURb QUYUWDbLL SUJZY TGV\UKOYcXf TG
ZXYWUPXYIL UNTG”"GeY XRLKZe' 'LL

DRQXVRZGYOWUIGYEXdRLIQYWYWUPXYIU
NGQWbYUS O XZ\US VUSL'LTOO

UY\UKGSO

E 4L ZYORONOWUIGYISIONKLL RCHbYUIbSO

: @NGTGF VUYL TOQ: HENUVGXTUXYO

6 WKZWEMKGE ™ AL X381 URb

6WLKZVWLMKGe OL XOSIURb TG NGWfKTUS
UNTG"GeY XRLKZe LL

8UHReKGYc VWGIORG YL\TOQO

. GN KTUL ZXYWJPXY1 U $/ 6WUMNOYGYc WWIIWGETAYc KGTTUL
.GWfKTUL ZXYWUPXYIU XRZMOY KRf | QWZQUIUKXYIU VU dQXVRZGYG]0OO
GQQZSZRfYUWUI 67,+/$. O 67,+/ $3

. GN KTUL 2XYWPXY1 U $/ CRO$/
.GWIKTUL ZXYWUPXYIU KRf NGWfKQO ~ n7S.ZGRbY‘léWUINGWfKVVUEXZYX|U UY KUMKf
81 LYIKOK %

S8ILYUKOUK UYUHWGMGLY XUXYUfTOL
ZXYWUPXYIG

1GHLRe VOYGTCH 1 YMURCNJ GTAL WWTGNIGMLTCe
1GHLRc VOYGTOf MNGEMWIXTTIUY ZXYWUPXGWHKTWL ZXYWUPXYIU 67,+/ $/ XRZMOY
_YLVXLRcTUP IORQUP VUKNGWfKQO GQQZSZRfYUWUI 67,+/$. O 6°

KTUJU



SIFFQOP "QGNGTOf VU YL\TOQL HLNU\

.GWfKTbL ZXYWUPXYIG 67,+/ $/ o $/ X RZIMK®Y ¢ORff "YU VURCNUIGYLRc XUUYILY
VUKNGWfKQO GQQZSZRfYUWUI 67,+/$%$. $3XREKZe OS YWLHUIGTOTfS

. ¥ BURCNUIGYLRc TG\UKOYXf | UYKU\TZI_
A 67-"'-67;' +14/1 XUXYUfTOO
CY .GWIKThL ZXYWUPXASBRAYUWD TL

ZYILWMKLTTbL QUSVGTOLP 67,+/ sudzy ¥Y&YRENIHbGYLRc UHRGKGLY [O
VUMGWG ORO INWDBIG DYU "WLIGYU YIMLRbIS® XHWWTUP O ZSXYILTTUP

RLYGRcTbSO YWGISGSO O SGYLWOGRcThSXVWMHUHTUXYce Q ZVWGIRLTC
U0.GWfKTbS ZXYWUPXYIUS 67,+/ SGWfKTbS ZXYWUPXYIUS O W
XRLKZLY NGWfMGYc GQQZSZRfVYOIYbH,XRO VURCNUIGYLRc UH
67,+/$. O $3 RO _ ¢ UIWGTOALTTUP [ONOAXL

) TXUWTUP ORO ZSXYILTTUP
i .GWfKTbS ZXYWUPXYIUS 67, +/
ORO $/ XRLKZLY NGWfMGYc UXUHTUXYce Q ZVWGIRLTC
$

XYWUPXYIUS UT SUMLY WG
+ .
CQQZSZRIYUWD 67,+/ 3 3 O$$UF\’CQU VUK TGHReKLTOLS

CY ,XRO NGWIfKTULUZKXWQSIPTXFYN Xf TL VU
TGNTGALTOe YU ¥WOBKXMIOYQ YfFMLRbS OR USVLYLTYTUJU RO]G ORO

XSLWYLRcCTbhbSGBWIBERQ SGYLWOGRcTUSZ Z'L I-ZZQUIUKXYlZfXC LJU ZQGNG-'

U /XVURCNUIGYc NGWURXYLW KXUUYILYXY¥BORCNUIGYLRc MWERXWHNDTGMCTOYCC
UVOXGTOLS | WZQUIUKXYIL VU dQXVRZGYEBEXOUXYO XIfTNGWIFKOIWBXS ZXYWUPXYIL

¥6URCcCcNUIGYLRc KUXYOJ
9W.HJU GTOF QVURCNU GrLRe XUILW_LTTURLYOf ORO VURC
. _ TG\UKOYXf TG VWU[LXXOUTG
A 67'+'67’ +’4/’ LJr Z"LTOO VUK TGHReKLTOLS
v

GY BURCNUIGYLRO TL DWXYWROQXYGM SUJZY
VUTfYc ORO TLVWGIORc MUOXIQAO dQXVRZG MKGWXYILTTbS VWLKVOX(

NGWIfKTUJU ZXYWUPWNIGYWDYfMLRbSO O@GURCNU|GYLRC VWU LR OTXY
XSLWYLRcTbSO YWGNIGCSOLRIRO RO KWZJO\ —

RO] KORLWG 67,+/ ORO QUSVLYLT
) O]G VLWLK TGA"GRUS WGHU\
G BWUALXYc ZXIUOYc O XU\WGTOY

WZQUIUKXYIU VU dQXxVRzGYG]oo NGWFfKTbS ZXYWUPXYIUS

¥ 5YXZYXYIOL IION KARPXWYJIJURCcTDb\
TGWQUYOMNLXQO\ IL'LXYlI ORO SLKO]OT

Ut 6WO VLWLKG~™AL NGWfKTUJU ZXYWUPXYIGVIXVng\S;lYVS%YﬁJb]Z

VLWLKGYc | QUSVRLQYL WZQU'UKXY'UUyL;(Ig?’e(GVLR%(LBfYXGF]UOEOWIOWCB(I-ﬂ\@ KORLWZ 67,




"QGNGTOf VU YL\TOQL HLNUVGXTUXYO SIFFQOP

7GH'G NUTGOUQWMGE® LL WIXWBIXYIU  GY 5 QGHLRc VOYGX\OU YSUMTYUXf DYU SUML
VWOILXYO Q YWGISGS O Q VUIWLMKLTOEe

A 67,+:67,-+,4/, ZXYWUPXYIG

CY BUXYUWUTTOLYROYBJIZKIL VUTfYc O U1GHLRc VOYGTOf KURMLT RLMGYc WUIT
TLVWGIORcTU UBRXDOUWXYOV XITNGTTbL X
NGWfKTbS ZXYWURXYMMOOLXQOS YUQUS

6UXYUWUTTOL RONG I KYL¥HOL GBUJZY VURZAO(YIWU‘WTO‘
YfMLRbL ORO XSLWYLRcTbL YWGISh .GWFfKTUL ZXYWUPXYIU TGV\UKOYXf | HLNUV

(4L VUKVZXQGYc HRONQU VURYUPWOT T-gf RigyURmee oL zxruiof
KLYLP O MOIUYTD)\ ¥ TG NGWKTUS ZXNYWDPXYIZeY VUIWLMKLT

4L UXYGIRfYc NGWFKTUL zxX¥YNFYBXWH gPEoRot © xziut
VWOXSUYWG A 67 +:67. -+ 4

4L KUVZXQGYc OJWb KLYLF

CY ) TLHLNUVGXTUSZNRIYUF TSI ZY WGHUYC
ZXYWUPXYIUS TGKRLMG OS UHWGNUS O XOXYLSG HLNL
CY .GWfKTUL ZXYWUPXYIU TL fIRfLYXT Ib\UKOY ON XYWUf DYU "WLIGYU YfMLRD

IRGJUTLVWUTO]GLSbS DQXVRzZGYG]Of RUYWRSTKkISQURKWGISGSO
ORO VWO IHRG®UBRXYO SUMLY VWOILXYO/RVURCNUIGYc TLVUIWLMKLTTUL NGWfK"
VUWGMLTOe dRLQYWO/ALXQOS YUQUS 6 URCNWWURXIYRY

SUMLY VURZA"OYc YWGISb G NGWTfKTUL &X%%vd)?\l)éWPK§UMLZ&MV\XAULH\/KWUUU ORO SUQ

HbYc VUIWLMKLTU UAOXYOYc NGWFIKTUL ZXYWUPXYIU O KG
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TKOQG]If IQGNZj T4 TQELNWMD VWONILXYC
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MPTL $5 GQQZSZRf§UGWRGAE DT IT GWTGRYGETGYGYYGTKbWGYbTbTG QTN MLYQINII
A 8(§W;TKbV\Z ¥ 6GPKGRGTZ b GW_GYGT LSLX

CY 67,+/ YGWGVbTGIMHEGE®HRKGYYGYDb YyoWHGPKGRGTZ _b §ZGYYGYb_Yb
GQQZSZRfYUWRGM/GlWVb(RMI)?'IXLLHLHI HURzb VGPKGRGTZ MPTL UTbSLT MY

S»SQIT 'KGSKGW GZbW MGWGEGY GRZb THSLIXL EOMNO® GRb§ YGQYORCK|
HURZb MPTL URGWYG SGYLWOGRKDS T1/2§X\(f7_i®l( YQV@R § MG§YGT XGZ HU
S»SQIT —
YGHbRGKb ,BKWRWGEZ bTh
67.+/3. MPTL $3 GQQZSZR“YU"‘@/&& b XLNITZ §GHIRLYI TLS
8ZGYYGRGKD UP §GHIRLY! LQYLZRI HURX(
067,+/$/  TLSLXL $/ VGPKGRGTZ b MGZGVYb Y%F
§ZGYYGYb_YGWbSLT 67,+/$. $BGMBRIGZbSLT TLSLXL T%X§G.
$5 GOQZSZRfYUWRGWb §ZGYYJRGIGbM%SbX IXYLP GRGKb

CY ,JLW §8ZGYYGYb_ SG§XGYb HUPbT_G §URKESTHRGREXTGZ_b NGWRKNGIZTEZWGZIVYIRI.
GKGSKGWKb™ NGWKGV _LJZI TLSLXL TRYIWGRDEYAPTKEGRLGHGYGRGP GRGKD

URGWYG SGYLWOGRKbDSE NOFT QLRYIWIRZ |
U!ZGYYGYb_Yb UWRGVTEPIKAXE8GZRbYbDTKG EéSGé%KGRGTZ b QPSLRLYQL LY

XOVGYYGRYGTKGP §URKGTb bN Y%RYG HURbV YGHbRGKb T
VGPKGRGTZ_b SGSGTKbh§§G 3
LWLMLRLWJL XPPQLX HG8bRC

6 CPKGRGTZ_ b ROMG 8UPb RGYb T YGRGVYGN USOKD

A 8 BYGITKbW ¥6GPKGRGTZ b §ZGYYGYb Yb

CY °PWLYIRSLJLT VGPKGRGTZ_bRGW §ZGYYCV\YP_Y{b\/GPKGRGTZKb GRKbTKC
S§GZIVYIRIJIT Y»XILTWCE.ZISI\IM?L'DE:ULSV»SSQlT

6GPKGRGTZ b MPTa GlexSEGW Gzbw MewesEP CTKGTKbWDORYGT KORLWI
GRZb TLSLXHKX§BBPRZb S»SQIT 8%NbWLYYl Y2RYGYG HGWbV

U 6GPKGRGTZ T%X8GZRbYbT USbV¥_ 6EPKINRGTZ_b GRQUJURc KbPWI KPbWSL
Y»XITI"IN MPTL XG8YGV S§UPb bN LXIWYQI PXLWITKL LSLX

a lLN QLRJLT Q»SPT YZbTKGYGT MGYKGP

. . SGTKGTKbWbRYGT KORLWITL M»JITI |
U ,JLW 8ZGYYGYb_ HGX8G Y¥%RYGYG HLWIRXL 8UTbS

§GYGW VGPKGRGTZ T%X8GZRbYb §UXG HLWIRLKI



IGZIVXINKIQ YL\TOQGXb LWLMLRLWI SGNGS§

- ¥8b X QXM MPTL 8UW GIGT UG | AVANQP

,JLW QLRLXI _GWYY GW GXYGr8r\GR XEG Z IV XIN
A 8 RYGTKbWZ HURGKb

CY (IYLT GKGSKGW (GRGRGW SZGYYGVR \YLT &L
Y UIBTbo 5G2IVYIRIOIT YoxITHLZI MbTLYORET (g#@m\%%\ﬁ’ﬁs“
$S»SQIT (IYLT GKGSKGW HGRGRGW MB¥T|ZIBEYBEWR 6 WWGZOWMbPTL YGNG
MGWGSEGY GRZb TLSLXL TRYIWIRZI S»SQIT

U(TYLT GKGSKGW HGRGRGWA 8GSYGTKb W

MGTZGWRGW GR_GS§ MLWKLQV 'GZIVXIN LSLXb@¥BWIZ YWRIR_LQYLW K¥%W

UIZGYYGYb_Yb S§GWGZXbN §GRKPOW SXEGLHIN! MNRLASEUTKDOWYDbXbTb™ Q
PWLQLY LYVLZI S»6@ITGZK®BIMGWGEGY GR

U}]ZGYYGYb_ HGRGRGWKGT GRbD{XL §GPYbX HURZb S»SQIT
HURYGTbTGYIWMNX QLWLQ 0 -GWGSKb 8ZGYYGGYb_bT SURKGTb bN

CY !1ZGYYGYb_ XZ TYQINHLPKI -GZbT _G_HKT JIWISKGYYGYb_ QIW TLSLXL bRYGRKbD ¥
TLSLXL bRYGR UWYGKG M%SbX MGXGZ dRAGYWCYDBJIWPG' GNGWYDb bN MPTL QLVYIV

XUYbRZYG PQLRIV XUYZb S»SQIT 6GPKGRGNy .&Yb Yb INJLWYVL N
GPYGWRbS§YGP MGWGSEGY GRZb S»SQIT MPTL §ZGYYGYb_Yb

NGS§bSKGRZb S»SQIT i . GYYGWKb §ZGYYGVYb_Yb™ YLXIQYLWITL

. 0 -G HbWRD Q»T_I MPTL bRVGRKbUJIV\ZY@%P{(G(GYb_Yb_ dRLQYWR|Q Y » |
' M%SbX IXYLSLTIN SLYGRR NGYYGWSLT §8UXVG b

Y%Pb8YGSG bN

. . . S UlZGYYGYb_Yb G_VG ™ bN
CY 1ZGYYGYb_ 8UW_GYXLWMWYGBUWYGRSGYGT . .
,JLW 8ZGYYGYb_ §8UW_GYGT UWYGTb HLREMROERELRILT Q»SPT YZbTKGYGT MGYKGP
PXLWRLWITL % bWGPSBTG HWUERBEGTZb SGSGTKGTKbWbRYGT KORLWITL M»JITI |
TLSLXL MGWbRZb S»SQIT 'KGSKGW GZbW MGWGS8GY GRZb

MPTL URGWYG SGYEW®TGRKBYITWARZI S»SQIT

U!'ZGYYGYb_Yb MGHb8 PWI §%4WYGS8 UWbTMGPKG

SURKGTb bN

U!ZGYYGYb_Yb MLTIR Y%YGTGYbT MPTL MGWbRZ §GZVI
HGW UWYGRGWKG S§8URKGTHGZ QLWLQ

U!'ZGYYGYb_Yb MLTIR Y%YGTGYbT HLYYL
VGPKGRGTHG bN

] i& MPTL i& YLSVLWGYZWGXbTb™ GZSGYbTKG
8ZGYYGYb_b UWTGYb bN MPTL XG8YG bN

CY 'KGSKGW HIWINGWZ2WIXBS QLYZI S»SQIT
'KGSKGW MGWGS8GY GRZb GR 8ZGYYGYb_ ¥ H“%NbDRZD
S»SQIT

U (IWIQYIWZ _| XbSKb LKLTJL YLJIX Q»PKL MGY8bNb bN



§GNGS§ 'GZIVXINKIQ YL\TOQGXb LW

| ZG&Z U (IWIQYIWZ | XbSTh™ TLSLXL ANGWYGYDbT
MLRIRIQ IXYIQ_LUWTKXWOKGT MPTL MLW

A 8(§YGTKbV\Z Y%PbE§YGZ Y»PIXVLXI HGW WUNLYQG %fX
CY /1ZGYYGZ HGWbXbTKGLBGMGS&BbSKGRYGAGYYGYb_Yb KO[[LWLT]OGRKb §UWYGTI
8ZGYYGYb_ PKLYYLIYEWZKOMLSLXL Y»YITELZUSGYYb XTTKIWJII_| S’ SX GWSE&I

S»SQIT 'KGSKEW MERWIGE#MPTL URGWYG §UXb bN
SGYLWOGRKDbE T¥%8XGT QLRYIWIRZI S»SQIT

. Y, KGRYGT TLSLXL XPPQLX QLRSLPYI
U?YLVXLRCKI GPbWKD WUNLYQGKGT XCZB}-[’\\FIP%%%IW YUJbTb™ XUYZbTG PQLRZI S»SQIT

CY !ZGYYGYb_ MbRZKb™ MLYQIRIQXIN KPWNMBWIGIEGY GRZSGWSHIXIHURZb S»SQIT
H-2WDbRSGZbTGT 8bNbV QLYIV TWYLTZ Xji HIRIG HRIRDOVRKLTL™ §0OSGXb HGW %NGWY
S»SQIT 'KGSKGW GZbW MGWGS8GY GRZb VEPKAEREGH VPN
HURZb MPTL URGWYG SGYLWOGRKbE8 T%8XGT QLRYIWIRZI
S»SQIT

U !'ZGYYGYb_Yb H»WQLSLIN A 8(§YGTKbV\Z

CY !ZGYYGZ HGWbXbTKG K%WDbX LSLX HURY
TLSLXL K¥%WbX LBLMHRIRY MOIRIJI
- LRIL 80bRZ 8ZGYYGYb_YbT  GWYb§ M»QYLSLXITL XLHL"
9UQ TYQINJI_ YURbDSYbWZ_b HIR_LQYLWSIZIG MBA BXZ HARBRKZD S»SQIT

¥ (IWIQYIWZ | XbBNIGWIYXGLYbT XbS H%NbRYBZGYYGYb_Yb™ VGXVUWYYb§ KLWLQYLWI

YGP_GXbTG IXGPL TRLMLYQINITIN
¥ (IWIQYIWZ_|I XbS TLSLXL 2NGWYGYDbT ng%‘§b - R Q

_YLVXLRcKI GPbWb NG§bSKGRSGYGT GY ,JLW WUNLYQGYG HIWTL_L §ZGYYGYb_ §
. §ZGYYGZ QLNITIKL XbRSLKIBYWWRE GWYb§ M»QY
1
¥ TUNLYQG K%ZWbX UWTGYbRSGYGT Y»XZl S»SQQTYWRRD §%WGSKGXYGW §bNbV
Y%YGTZ XLHLHI HURK® SI>@EWIEZbW MGWG
| GRZb TLSLXL 8§8GPYbX HURZb MPTL URGWY
A | VvV

CY 9UQ TYQINJI_ YURbSYbWZ b HIR LQYLvTvl/$Z§XGT %L';%'\\/(V\;&ZI S»SQIT
1 _ _ iR _ » " R
XUYZ §GZVITI” XLHLHI HURZb S»SQIT GGPRGéé‘FI\%%’b %Zb\R/ NLYQGYG HIRLQ Y»WKL
MGWGSGY GRZBGHWHXIHURZD S»SQIT 0 !ZGYYGYb_ QfV %f_b§Yb WUNLYQGYG §U

G (IWIQYIWZ | XbBTXMESVBYGY YLVXLREK! ,1,\whx SsUPDRSGYGT MGRYGXYbWZ MPTL
GPbWKb  H¥%2NbRG®YEMIYQINIIN NGS§bSKGRZb TLSLXIGRBWIGEZRZI S»SQIT

JJLW HIWIQYIWZ | XbS TLSLXL % NKGOWBKEW MEMSGCECH I RIZVIWGR | XbS TLSLX
H%NbRYGT HURXG “LNGWYGYbT XbS ¥ HXNbRZb S»SQIT

i .GEbSKGTYGT ZAGXQLJL YOIV (ﬂL((J\'(YWGL%&'WZ—' XbSKb MPTL %2NGWYGYbT XI|

>WITHLPYITKLRN. WIVTLYBLRJIRL I
u ?
“xgév\(/ﬁES\fK' GPObWKD WUNLYQGKGTy oviwz | XbSKb MPTL %NGWYGYbT X

XUNDRSGPYDTKGP MPTL _GYGXVGPYDbTK
U (IWIQYIWZ_I XbBTXNSBLYIGMPTL MLRIRIQYQINITIN
IXYIQ_LSLT M%SbX IXYLJLTKL XINKIT 8URb bN §%WYGS
HURZb YOIX




IGZIVXINKIQ YL\TOQGXb LWLMLRLWI SGNGS§

i (IWIQYIWZ_I XbSKb MPTL %NGWYGYbT Xb8EYG RGWRN
NGE§bSKGTHGPYbTKGP §bXbRSGPYbTKGP TILSI XI

sGMGRSGPYbTKGP LyIv ivQIni-IN A 8 GBYGTKb W

0 (IWIQYIWZ | XbSKOGMWETBLYbT XbSKb MZY..(GRGRGW §ZGYYGYb_Yb™ §GZIVYIRIJIT Y
SGP SLT \OSOIRHEBGWKDb™ Y»XZITLT s§UBKWPE WHNWSLZI S»SQIT (GRGRGW GZbW MG

) TLSLXL §GPYbX HURZb S»SQIT
i (IWIQYIWZ_I XbS MPTL %NGWYGYbT Xb..S,léG §1/2 -
MLWJL UWTGRGXYbWZ §GMLY SRYZELRIVIWRS GRoV YexYGeTBN

. )
CY -%SbX MGXGZ QLEYBRLXBS GWNbY QLYLk|ZCYYCYb_ YD HGRGRGWKGT GR_GS MLW
'YbV QLYZ S»SQIT HURSGYGT MGYKGPEG!ZMYVGRbY §CRYIGVGXL WIWYETSUWYGRSG

MbRZ Y%“YGHZYEBR S»SQIT ,JLW 8ZGYYGYb_ 8UW _GYGT UWYGTb™ HLF
U ,JLW QGHLRcKI GYGTGSE8 SURKGTbRXG PXt WIRRIKITE VG OAGPYbT HURXG 8ZGYYG
YURbD&EYGP YGWSEGYbRYGT S»SQIT

GY ,JLW §GHbWYG GWSbRb dRLQYW xbsb Mp¥R4efRWREHP CRPV YGXYG bN )
TYXL URGW §GHbWYGYG §ZGYYGYb_Yb WWILWYSHAYYGNKWL MbRb HURXG |ZGYYGY

NGS8bSKGRZb S»SQIT DRLQYW TYQINJI_HGPRG KDbbYdRbQY W

YUJbSLT NG&8bSKGZYG PQLRIV XUYZb S»S ' Kk, G W

GZbW MGWGEGY GREBGUBGL IWMRGGRKDb§ H%Qz;l(rc\é\(@é_%—Yb YGNG MPTL §]/2V\
QLRYIWIRZI S»SQIT XG8YG bN

O (URMGSKb 8UTKbWYbTbh™ UWTbTKG L_§LFFZ@FYYGYb_Yb MGHbS UWDTMG

§2HDPWRGWKD  TXINMLPIYUBKKL dRLQYW —
XbSKGWbTb™ MU8YbYbTG QIN MLYQINIfll%(G§YG b N

CY ,JLW §ZGYYGYb_ SGHbWYGYG UXb VGWK%GZI;%S% T\..('-b bT'f‘(Gg-fngl‘b%XbTb GZSGYbTK
TAXEGZRbYDTKG XDV XPPRRXEHHWGXY bW G -
UTKG §ZGYYGYb_ ZEBRKLUGMK@GY QLYZY (IWIQYIWZ_| XbS §8ZGYYGYb_Yb YGXbSGR
S»SQIT TLSLXGBZGY  YbS bXbV QLYZI WA RSGYGT (IWIQYIWZ_| XbS MPTL 8§8ZG
'KGSKGW MGWGSEGY GRZb MPTL URGWY M SWESWPIE RIRSZb S»SQIT

T#28XGT QLRYIWIRZI S»SQIT ) i 'ZGYYGYb_Yb QUWVZXbTGT GRb bN TLS
UjZGYYGYb_Yb WHRGVEPIKAZXE8GZRbYDTKG 'ZGYYGYb_Yb U GR QGWLGRYGT Y%YEGRG

XOVGYYGRYGTKGP LYIV E§GHbWYGYG URIGBWOGYN Yb™ MGYbTKG SUTYGMKGRYG

CY ,JLW §ZGYYGYb_b §GHbWYGYG UWTGYbRIGTYQGNBI QI VEEHbWYGRbSE QWUT_YLPT.
GQQZSZRfYUWbHBSLT HURXG HGYGWLfTb  GQQZSZRfYUWD

MLWJIL Y»XZl S»SQIT 'KGSKGW MGWGSEGY GRZb MPTL
URGWYG SGYLWOGRKbS T%8XGT QLRYIWIRYMNRE ShSLYQWLYZ MPTL M TKLZ

a (IWIT_I §ZGYYG\'ka_\'bGY§GGHWTGYb_bNA BWKb\AZ

GQQZSZRfYUWKb LTJINITIN . ,
CY 1»PKIWLYIT YGNGWY&b_ §%WGRbT XZ GY

NGYYGWKb SURKGTE B2BXKYWBHbS¥SQIT ,J

§ZGYYGYb_ YOIXIT L YGNGWYbRSGYGT H



SGNGS§ l1ZGYYGYb_YBTZYRKKGPbTKGR

YURDSYbWZ b HiIR WIQX MW KBX IXYLSL]
§GZIVXINKIQ SUTKbW YW bDhY Q¥ VLZI
'KGSKGW GZbW MGWGSEGY GRZb S»SQl
i !ZGYYGYb_Yb UXRGIGPK:2ZXE§GZRbYbDT
XOVGYYGRYGTIQG P KLGH XY G b N

CY ,JLW §ZGYYGYb_8§G YOIXIT_L §bNSLY
TLSLXL MITKLRSLJLT HURXG UTKG YU
HIR_LQYLW K%WbX M%SbX IXYLSLZI M
SUTKbWYbXbTb™ Q» | PWLQLY LYVLZI
GZbW MGWGSGY GRZb TLSLXL §GPYbX

U!ZGYYGYb_8G TNITIN YL\TOQGRbS§ Qf
1 —

URGWKb MITKLSLTIN » .
i i !ZGYYGYb_Yb §GHbWYGYG QLRLXI _GWYY
CY ,JLW HIWIQYIWZ_| XbS MGWGSXbN TLSU W HESNWRORYETKGP LYIV UWTGYb bN
¥ 9

HURXG ) ¥ 90IXYl HLQIYQI_ SGYLWOGRb VGPKGRG
(67,+/ SGSGTKGTKDWbDRYGT KORLWITI " XbSKPyGyp QIRKLTL- §GRDVYG

GZbXYbWZbT M»WJINZKI 8GSYGSGXbN LY N - .
¥ 1ILRLXI QTRLSKLWI XG8YGRDbTYGT

F ok

. . ¥ D SS QLS LSLX
| ZGYYGh _ Yo SURKGTZYGKGPh TKGRZ ¥ E $/ GRYGT ss
¥E $/ MPTL $/ GWTGRYGT SS
, . ¥ F Ss
| ZGNGh_ Yo SURKGTZIGKGPb TKGRZ v e ss

-1%SHbXYGWKb HGXYGSGX H%WbT QLRLXI §EKESKGWRD
UWbTKGZ QLWLQ

i 1LRLX| §ZGYYGYb_KIGZOQLXINLOQ®PN MLYQIN|TESZR YWMKb &GG bN
@ 'ZGYYGZ ZG§bYb PWY»WRI [GQYUWRGWYG
1 1ZGYYGYb _Yb BGNGWYZ GQQZSZRfYUWKb™ YLSVLWGYZWGXbTG TLSI

0 ,JLW QLRLX| 8GKGSKGWKb UWbTKGZ SG@%CQT's?zHYW% §YZZGWY%>ébZTKGb_HTGC|;§YGbTtz)é\gEYk
QUSVGTOIXnTh SGSGTKGTKbWORYGT $AXG SR ASHBYRIET LWLQ LRLTZI S»SQIT
\GHGWRGXb-bN L ) FRWERKBDW QTWXLYIRJIL

,JLW _YLVXLRcKI GPbW WUNLYQ

: MbTL GQQZSZRfYUW §ZGYYGYbh .
QISR YOKD SZGYEZMPTLMOME [\ TG Y hRXG 6 ZGUSIGYZY b Y » WK L

KOKYGN HGXYGRGKb fQUOWSZWRRbYbSLT
. _ §ZGYYGRYGT QLNKL §ZGYYGVb.
| 20MGh_ Y SG-bWIGGUITGH DN Y>WKL XTTLKI
1ZGYYGYb_ 8GHbWYGYG UWTGYbRZb S»SQIT

1ZGYYGZ HGWbXbTKG GQQZSZRfYUW SLT §¢



8G8YGZ _GWYYGWD SGNGS§

67 .+/ $/ MbTL $/ §ZGYYGYb_YGWb
MLRKLYQI VLT MGHKb§YGRYGT URGW 8 BYHZ _ GMYON
GIYUSGYYDb Y»WKMBUXBRIZWRZ! S»SQIT
| ZGNGb_ Yo XEYEZG
E@H i 2YLVXLRCKI GPUMIKHWQGKGT XZbWb bN

U0 'QQZSZRfYUWKb GRbV YGXYG bN

w N\
T// x/[\

i 2YLVXLRcKI GPbWKDb HUX WUNLYQ(/ ™ ?
'ZGYYGVYD_ TN INIT KOGJTUXYOQGK
KOUKYGWb _GSGSLT XLQZTK HUP
MPTL XLQZTK HUPb §bNbR Y»XVLT M

U (IWIQYIWZ_1 XbSKb XGRb bN U (IWIQYIWZ | XbSKhN MWEGYZGYb_§G

U 'QQZSZRfYUWKb b_BEGYY&® bRGZRGWHBED bN
LTJINIV YIWLRJLTJL KLPIT HGXb bN U'ZGYYGYb_Yb QIYRIGW UMW TKGRGYbTKGP
-GWb§ KOUKD MGXbR Y»XVLT MGTGKEKG8§&F\®DEN
KOUKYGW MGXbR Y»XISLT MGTGKb MPIAGGQR¥FZRIERYRGWKGT GR_GS§ MLWKL

NGWfKYGRGK . N
G GRGKD ¥ '1ZGYYGYb_ §%WYGS MPTL YGNG

i ,JLW MGWb§ KOUKMGWHEPRQUKYGWb  _LTK] ;
MGTHGXG ?YLVXLRcKIWBB@NWKOGKGT ‘GepyYYCYb_ MGHDS UWDBTMGPKG UWTGRC
_bYGWb bN ¥ 1ZGYYGYb_ GQQZSZRfYUWKGT GMbWGYHh

'QQZSZRfYUW YURbDYbSLT §8ZGYYGRYGTy 1ZGYYGYb_ HIWIQYIWZ | XbSYG IRITHLJI

U'QQZSZRfYUWKD GRbV YGXYG bN ¥ (8 HGXYGYV i8 KLPITJI YLSVLWGYZW
GZSGYbTKG §ZGYYGYb_ HGW

| ZGNGH_ YGib MaM § KOKb
-GWb§ KOUKb §8ZGYYGYb_Yb™ Q»PIT QiW Ye e, 74

,JLW MGWbE§ KOUKKWGEXMEB RRZ SEGRTY U\
§ZGY GRZKG

i, JLW MGWb§ KOUKb §bNbR Y»XVLT MbVbR bZPHR_Yo YABAZ
'§GZRbSYGWKb QLYIWZ i 2YLVXLRcKI GPUOMIKDQGKGT XZbWb bN
'QQZSZRfYUW TL §8ZGYYGYb_ MGWGSKR LAIXYGYb_Yb bRYGRKb _»HLWLQVLT YGN
i !'ZGYYGYb_Yb  dRLQYWRIQ Y»PIXVLRLWIT
§bRXGVVLT TLSLX8bRIXEBKGET YGNGWYZ QI



SGNGS§ IbNSLY QAVMPEYL MITKLZ

| DNSLYQ WKLYZ MPTL M TKLZ 9L\ TORb § XOVGYYGES GRGN
| ZGYGb _ §GSHNSLYQ WALYZ MPTL UTb 67,+/ $/ $/ $/ FGNGh _ YON
M TKLZ ¥ 'YGZRb QLWTLZ VIGCDWILQWY.YWIEHGW [OWS G
'ZGYYGYb_8G SbNSRXI QIWIXLYTb  MiTKLRYGEYGP_G
S»SQIT LSLX ¥ -OIRIQ VGXVUWYYb§ KLWLQYLWI HGW [O
0 ,JLW §ZGYYGYb_ MGWGSXbN TLSLXL HNPRIBIRHYRNCVGXVUWYYbS KLWLQYLWI
'ZGYYGYb_Yb GZbXYbWZ YGSYGP GTb 8GWG bN

0 ,JLW HIWIQYIWZ | XbS MGWGSXbN TL KX v 6T
HURXG 1ZGYYGYV6RGHMGPHN MIBSTbh ™ I ERYED yaxwuwyvw! Hew [owse

GZbXYbWbRZbT 67,4/ SGSGTKGTKbWbRYET KBR:RIPSCWEC BN

MGXGZbT §GSYGSGXbN LYITIN ¥ 6GPKGRGTZ MPTLTXGIEXNGZVGYZWGTh ™ W
LYIRJLT GZ§bSh P& KLT i& JL KLPIT
' §GZRb SYOXKb QYW 1ZGYYGZ ZG&bYb YISUWKK@ERP FKDUJLQJ

QTWXLYIRJLT

JLW:éQQ.ZEZbR_fYUW §ZGYTYQC-5RXG MPTL §7 1/9'@ TR KON W
y 1
KOUKb §bNbR HURbYV MGTXG §ZGYYGVYb. %éqﬁ%g@ﬁ% GRIGVIL Y%PbSYG 2
: ) Densh iy U¥xis xnsSTb™ QLWTLZI S
CGWGXbTKGYb dRLQYWRIQ SUXbRbX HY%NHRY Gl vhTG HGPRGTbXYb QLRLXI QIRKLTL
i 'QQZSZRfYUWKb GRbV YGXYG bN HURZbT QINKLPKI
(1ZGYYGYb_YGYb dRLQYWRIQ Y»PIXVLRLWK) Y GNGWYBTbN
i 'QQZSZRIYUWKb XGRb bN
.

., ; . .
,JLW GQQZSZRfYUW PRI KL §ZGYYGRX¥G.8§\5[%\}£Q ANDTKDYDKLSITL$: 8bSKGWKD

§ZGYYGYb_YGYb MGWND KAWRDY MGTXG GRb§|QG__ROHWSS£
'!ZGYYGYb_Yb S8URKGTHG bN MbPTL 67,# 8bSTb™ %NbTKbYbT SSK1L KLPIT $:*
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