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.OMXpQH ULMHDPL ,JERU PDWHULMDOD XPMHWQD LQWHOL.

PUHAH QHL]JUD]LWD ORJLND JHQHWLpN
HNVSHUWQL VXVWDYL
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=QDQVWYHQR SROMH 6WURMDUVWYR
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=DKYDOMXMHP VH PHQWRUX SURI GWIRFFSRARWPHYBOQOWMX 1L ©WW
MH LVND]DR WLMHNRP LJUDGH RYRJ UDGD

SRVHEQX ]DKYDOQRVW GXJXMHP NROHWMHELpGRFLENDMP QRKMXBRRI
LIUDGH UDGD HDRSYRDV HEHQFRLIQWINRJ GLMHOD

SLMHpL |DKYDOH XSXuUXMHP L NROHPUFVFGLD® JQD ODDPRUWEX D N yHEXX
PXGQLK WHNVWRYD

.ROHJL JLPPHUX PU VF 'DYRUX 1RYDNXWDDNRMW GDHIXK MEHLP E Y
QMHIRYDPJRULWDPD GPUWGD MRD&RD UDXYLMHN

BRVHEQX ]DKYDOQRVW GXJXMHP VYRMIPRR WHYRYMXD]ER Q@ XE W ROMYCHL
QLVDP SURYHR V QMLPD
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B3UHJOHG GRVDGDaQMLK VD]QDQMD
+LSRWH]D UDGD

OHWRGRORJLMD UDGD
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.UDWNL RSLV PHWRGD XPMHWQH LQWHOLJHQFLMH

%DFNSURS®3DQHXRURQVNH PUHAH
8YRG
6WUXBO\SXHPURQVNH PUH&H
$OJRULWDP XpHQMD %3 PUHAD
ORGLILNDOILOMIRULWPD
%3DOJRULWDP VD NRQVWDQWQLPANRHILFLMHQWRP EUJLQH
%3DOJRULWDP VD NRQVWDQWQLPONRHILFLMHQWRP PRPHQV
$OJRULWDP VD YDULMDELOQLP LOLPpBIGEPWALYQLP NRHILFLNM
JHYHQEHUJ ODUTXDUGW DOJRULWDP XpHQMD
OHWRGH ]D SREROM&ADQMH DSURNVLPDFLMH
OHWRGD UHJXODUL]DFLMH
OHWRGD UDQRJ |[DXVWDYOMDQMD

$VRFLMDWLYQH QHXURQVNH PUHaH
8YRG
2SLV MHGQRALWDWQHN @W RUHaH
+HEEYR SUDYLOR XpHQMD EH] XpLWHOMD
+HEE RYR SUDYLOR ]DERUDYOMDQMD
p QVWIUDNY LOR
2XWVSWUDWY LOR
2FMHQD XVSMHaGQRVWL DOJRULWPD XpHQMD

1HL]JUD]LWD ORJLND
8YRG
1HL]JUD]JLWL VNXSRYL
)XQNFLMH SULSDGQRVWL
'"HID]JLILNDFLMD
3UHGVWDYOMDQMH VOR&HQLK L]JUD]D
5SHODFLMH LPSOLNDFLMH
)X]]\DOJRULWDP

1HXUR)X]]\
8YRG
IHXURQVNH PUHRGMB R®WHLIMD SULSDGQRVWL
$GDSWLYQL QHXURIX]]\ VXVWDY ]DNOMXpLYDQMD
$1),6 KLEULGQL DOJRULWDP XpHQMD
OHWRGD QDMPDQMLK RGVWXSDQMD



$1),6 £+ SULPMHU KLEULGQRJ DOJRULWPD XpHQMD

*HQHWLpPpNL P®IJRULWPL
BULQFLS UbDGD JHQHWLpPNLK DOJRULWDPD

(NVSHUWQL VXVWDYL
8YRG
(NVSHUWQL VXVWDYL WHPHOMHQL QD SUDYLOLPD
OHKDQL]DP ]DNOMXpKY\DXQUWADD M B WBHBRAR@MMHQLK QD SUDYLC
(NVSHUWQL VXVWDYL WHPHOMHQL QD RNYLULPD
3UREOHP QHVLJXUQLK LQIRUPDFLMD

1HNH SUDNWLpPQH ]JQDPDMNH QHXURQVNLK PUH&D
6NDOLUDQMH QRUPDOL]DFLMD L WWHOUWIGBEGDWBNBD XOL
ODSLUDQMH LOL NRGXODRPQRH L DPEQRDK pPNOLULMDEO L
$NWLYDFLMVNH LOL SULMHQRVQH IXQNFLMH
%URM VNULYHQLK VORMHYD L EURM QHXURQD
OHWRGRORJLMD XpHQMH LOL WUHQLQJD PUH&H
3UHJOHG SULPMHQMHQLK DOJRULWDPD QHXURQVNLK PUF

1HNH SUDNWLpPQH JQDpDMNH QHL]JUD]JLWH ORJLNH
OHWRGRORJLMD L]EPWDNMDLEAY LLVMWIGMNHALKMD SULSDGQR
.DUDNWHULVWLNH PHWRGD GHID]JLILNDFLMH
&HQWDU PDNVLPXPD &RO
3URVMHN PDNVLPXPD * ORO
&HQWDU SRYUALQH &RS$
8VSRUHGED L LJERU PHWRGD GHID]JLILNDFLMH

1HNH SUDNWLpPpNH ]QDpDMNH JHQHWLPNLK DOJRULWDPD
1HNH SUDNWLpPpNH ]QDpDMNH HNVSHUWQLK VXVWDYD
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2SLV LQWHOLJHQWQRJ VXVWDYD ]D LJERU PDWHULMDOD

OHKDQL]DP IDNOMXpLYDQMD
OHKDQL]DP ]D REUDGX NRQYHU]DFLMH
OHKDQL]DP ]D REUDGX DVRFLMDFLMD
OHKDQL]DP ]D REUDGX SUDYLOD
OHKDQL]DP ]JD REUDGX NULWHULMD ]D LJERU PDWHULMDO
OHKDQL]DP LJERUD SRMMXQILIN B RPYRJGILIQD SURFMHQDPD
OHKDQL]DP LIERUD PDWHULMDOD SURFMHQDPD
OHKDQL]DP ]D SURFMHQX VYRMVWDYD QRVLYRJ PDWHULM
6WUXRWYHLID |]QDQMD
2NYPUKDQL]DP |DNOMXpLYDQMD
OHKDQL]DP ]D XpHQMH DVRFLMDFLMD
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30DQ L]JJUDGQMH VXVWDYD

1DpLQ SULND]D UH]XOWDWD HNVSHULPHQWD
3ULND] SDUDPHWpWD M D BHOOURMWBNH PUHAH
3ULND] SDUDPHWDUD L UH]XOWDWD L}§p B QMDH POIKILQIH P D |

3UHJOHG VRIWYHUVNLK DODWD
SUREOHPL LPSOHPRWH NRWHK Q LINHDYPAUIWHDV R IWYHUVNLK D

'HILQLFLMH XOD]QR [EJIMANSUR SANGOSIRRRY NLK PUHAD
3URFMHQIDWOHPXVWDYD

SURFMHQD VWDHBIRUQRADWD DVFERWDW®WLYQLK PUHAD
SURFMHQD WLSD WUR&GHQMD

SURFMHQD PHKDQL]PD WUR&GHQMD

SURFMHQD SULNODGQRJ SRYUAaLQVNRJ VORMD



3URFMHQD SULNORGYARMBRWRIEERVQRI NRUR]JLML
3URFMHQD SULN O DGRRVDSRWSRIUGMRNIRW UR&H QM X
3URFMHQD NWRDMDOQNRYWRWHOLND

3URFMHQD RW S ROUEQPVIMLLWXELMWNRE YROXPHQD
3URFMHQD RWSRUQRAMALK $ R SX A\Y DIWMMD HER DNVEXV S D WIDP H
3URFMHQD PHKDQLPNLK VYRMVWDY H DDWWORRKDPHOLND SU|

'"HILQLFLMH XOD]JQR L]OD]QLK VNXSRYD QHL]JUD]JLWH ORJLNH

8OD]QR L]OD]QL VNXSRYL ]D SMRW¥VMHNDKQFP YM D€OMIX $
8OD]QR L]OD]QL VNXSRYL |]D SMURFRAVERDMED QRP VW DQM X
. VNXVWYHQH SURFMHQH SULPDUQLKP] QWIWHWYIDFQOD DODWQ

NDUELGRWYRUDFD
'"HILQLFLMH XOD]QRYILD MIV|REKMDNKLSY QLAKD QHXURQVNLK PUH

3URFMHQH YUHRW@PWNRMBRVRPDWULFRP

3URFMHQD HOHPHQ\WBHQWINRRPVBVRERFDWLYQRP PDWULF
3URFMHQD DJUHV HPHRWWRRDRBEQMDWLYQRP PDWULFRP
3URFMHQD NRQFHQWRBEQM H DB B HQMRNRIP DRVWURLFLRFD W L Y Q
3URFMHQD UDG Q H MMHPNSRIR DWR BIHMPDWL. Y QRP PDWULFRP
3URFMHQD PHKDQLpPNLK VYRMVWDYD YUHPHQVNRP DVRFLM
3URFMHQD PDVH YUHPHQVNRP DVRFLMDWLYQRP PDWULFRF
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3ULPMHU QDpLQD UDGD PHKDQL]DPD ]DNOMXpLYDQMD

3ULPMHU QDpLQD UDGD PHKDQL]PD |D REUDGX NRQYHU]DF
3ULPMHU QDpLQD UDGD PHKDQL]PD |D REUDGX DVRFLMDFL
3ULPMHU QDpLQD UDGD PHKDQL]PD |[D REUDGX SUDYLOD
3ULQFLS UDGD PHKDQL]PD ]D REUDGX NULWHULMD ]D L]ER!L
3ULPMHU QDpPLQD UBGRFPMWHKEX ISJRDOW BID B8R YRIEGRIL FLUDQ
3ULPMHU QDpPLQD UDGD PHKDQL]PD LJERUD PDWHULMDOD S
3ULPMHU QRBPIYRBKDmMEDPPD [DNOMXpLYDQMD
3ULQFLSRNYEQMD]QDQMD

3ULPMHU QDpLQD UDGD PHKDQL]PD |[D XpHQMH DVRFLMDFL
3ULPMHU QDpLQD UDGD PHKDQL]PD |D REMDAQMDYDQMH UL
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5DVSUDYD R UH]XOWDWLPD LVWUDALYDQMD
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2VYUW QD SULPMHQX VRIWYHUVNLK DODWD

2VYUW QD ESIUFRFEWHRGHHBWRRPNLK PUHAD
SHNDSLWXODFLMD SHPNHIRSQB BBWREFYNHLKDP UH & D

2VYUW QD SURFMHQH QHL]JUD]JLWH ORJLNH

2VYUW QD SURFMHQH DVRFLMDWLYQLK QHXURQVNLK PUHAI
2VYUW QD QDpLQ UDGD PHKDQL]PD ][DNOMXpPLYDQMD
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ORGHO XPMHWQRJ QHXURQD

EDFINSJRSPROCWORQ@HXURQD

$SNWLYDFRMVNHNPRIEN FLMH

$NWLYDWDRQWNNRBOE FLMH

SNWLYDFLVVSINH [XQNFLMH

6 KHPDXQBSQRV P ®B&HY 3

6 KHP R QODYSRMORING@HH E PRMHBWR SDIDWLRQ

*UDGLMHQW LOL QDJLE WDQJHQWH IXQNFLMH \ I [

)XQNFLMH JUHVNH (1 Z

6BUIRYVYELQH NDR KKQNFLMH RG

=QDPHQMH NRHILFLMHQWD EU]JLQH XpHQMD

3ULPMHU SRYU&ELQH JUHANH VD SXWDQMRP NRQYHUJH
BUREOHP ORNDOQRJ L JOREDOQRJ PLQLPXPD

RLY R EJOIHARWH EQH) D

6KHPBE VAL \5\@ R RBRIGH

6KHPDWVNL SULND] DVRPLMBWLYQH PUH&H VD MHGQLTF
W]Y WYUGRJUDQLpPQRP DNWLYDFLMVNRP IXQNFLMRP
*UDILQ@XNW BW IS\JD]Y L O

ROKMBBIXURQVNH PUHA&D

=DGIRK GLMDJUDP ]D QMPLOOD]EWRMHNYALS %

TURNXWDVWD IXQNFLMD SULSDGQRVWL
SUHNODSDQMH Q M RJWYH UNWLAKQWRN X\ENRXYPD X Q X W D U
TURNXWDVWD L WUDSH]JRLGQD IXQNFLMD SULSDGQRVYV

60LND6 REOALQNFLMH SULSDGQRVWL
60OLND3 REOXQNFLMH SULSDGQRVWL
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P H QBRI NDRHAHPHWRGD GHID]LIL
VHMWRIGID PINDW.PXIRCRGD GHID]JLILNDFLMH

3UH GV W DWHP\G B QUMD ¥ WM W DENOLH PRGLILNDWRURP
9,a( LOL 0$1-(
3ULPMHQ I HBMWMLRLKXOBMIRMHYD L QHLJUDJLWLP VNX:
BLREGDALQ PSOLNDFLMVNRJ RSHUDWRUD QHLJUD]JLWRJ E
QD XOD]X L L]OD]X
% OR]ND\OKIHKRRID. W P D

3ULQFLBOXYDIWHNIREDBPH MY DQMH IXQNFLMD SULSDGQRYV
-H&XQRDERE]IYQ SUYRJ VWXSQMD VD GYD SUDYLOD

60LND$1),6VWUXNWXUD B KHERQREZBODPQEBUYRJ VWXSQMD VD WUL SUI

60LND
60LND

]JOHGL)XEDSHIRWY [ B DFLM X
*HQHULUDQMH IXQNFLMD L VWXSQMD SULSDGQRVWL



60OLND$1),6DSURNVLPDFLMD IXQNFLMH
60OLND$1),6RSWLPLUDQH IXQRFLMWMH QUL DPSERRVWRDFLMD IXQNFLMH
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6OLND66(JUDI IXQNFLMD SULSDGQRVWL QDNRQ XpHQMD
6OLND 3ULPMHU XPMHWQRJ NURPRVRPD
6OLND %LQDUQL SULND] JHQD [NURPRVRPD IXQNFLMH
6OLND )XQNFLMD SULNODGQRVWL L ORNDFLMH NURPRVRPD
6OLND ,JERU NURP\NRRVRP IV PHHIWHR G R P
6OLND 3ULQFLS NUL&DQMD NURPRVRPD
6OLND BULQFLS PXWDFLMH NURPRVRPD
6OLND 6KHPD FLNOXVD
6OLND 5D]YRMQL WLP HNVSHUWQRJ VXVWDYD
6OLND BWUXNWXUD HNVSHUWQRJ VXVWDYD
6OLND 3RMHGQRREBOOMHIRGSMENBPNVNLK SUDYLOD
6OLND 3ULQFLS UDGD PX®D Q hPPD IIMHOPVMX P DSQ MBI G
6OLND 3ULQFLS UDGD PXK®D Q hPPD [DMHOAMX P DYD G M D
6OLND BWUXNWXUD RNYLUD
6OLND 3ULPMHU VWUXNWXUH L QDpLQD UDGD RNYLUD
6OLND 3UREOHP NRG PDSLUDQMD NDWHJRULpNLK YDULMDEOL
6OLND SBWMHFDM ELQDUQRJ NRGEKXUD GMRFPHYX] @ hK QYNMD [PNUHEGIL
6OLND S8WMHFDM SUHPDSLUDQRUMILEXDW QR JIINR BN X XQIDR K 8 B XQ
PUH&H
6OLND 8 W M H F DR/ \EQURRMIHDY Y NLU E B RQIFON @ H XD RIMDX Q D
SRYUELQH IXQNFLMH
6OLND 6KHPDWVNL SULND] GLMBUBBRAD WLMHND XpHQMD QHXUT
6OLND FKHPBWBRIGBUGRDK IXQNFLMD SULSDGQRVWL
6OLND 6KHPDWVNL SULND] GH M ISAULIVGHD @/QRWWMW DVWRJ WLSD |
QHLJUD]JLWRJ VNXSD pQXODT
6OLND 6KHPDWVNL SALLNDEQH UYILpGNDHEGEDRO\NBMDL M D E O H
6OLND 6 KHPDWVINKQ BY DNMDLR X AHO L PN MLY WL NG QR U V] Q H
Y D U LQVEDMEEDRHO RIHHWY RIGRRPIS UR P LV D
6OLND 6KHPDWVNL SULRDMERPMHY HRES LPRPLR G H
6OLND 3ULND] SURE&RDPB VERIGIRIRILNDFLMH
6OLND ICROLAVHWQRMGHH GHID]LILNDFLMH
6OLND 6 KHPDWVINKQSYDNMDLR X AHO L PN MLYWINNEQ RV W
L]OD]QH FBQWDNEDRY DK WRHG RER $
6OLND 6KHPDWVN L& RULHWD R @ H GRN VR WD F L M H
6OLND BULQFLSLMHOQD VKHPD ILIHQH LWIHF XK@ M WBHWRGD XPMHWQ

LQWHOLJHQWQRJ VXVWDYD ]D LIERU PDWHULMDOD
60OLND 6KHPD VWUXNWXUH LQWHRDDHDQWQRJ VXVWDYD ]D L]JERU
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3ULQFLSLMHOQD LMKHROLQ B fWIDR X FE\RD D] BImQNDD |t
]D LIERU PDWHULMDOD
VUHPMEVUNH DVRF [} Dl IRV IUYHY HPYFOQQMWHD FNOXH W D Y D
%ORN VKHPD VWUXNWXUHUPRBW& ULPMDDI®IN OMXpLYDQMD
X XYMHWLPD WUR&HQMD
%ORN VKHPD PHKDQL]PD ]D REUDGX NRQYHU]DFLMH
%ORN VKHPD PHKDQL]PD ]D REUDGX DVRFLMDFLMD
%ORN VKHPD VWUXNWXUH SUDYLOD
% O R N L\WKSHDRODVEXLYTENGEL MDD
3ULQFL SDINW R pOQUEI¥UMMR D WLLO D
%ORN VKHPD PHKDQL]PD ]D REUDGX NULWHULMD
3UHJOHG SRGMHOH SRVWR STHNWDDPRGLILFLUDQMD L SU
%ORN VKHPD PHKDQL]PD LSERU®BLORVWXSND PRGLILFLL
%ORN VKHPD PHKDQL]PD L]JERUD PDWHULMDOD
%ORN VKHPD PHKDQL]PD )M SURFMHQX PDWHULMDOD ¢
%ORN VKHPD JUXSD SHRFMHQD PDWHULMDOD QD ED]L
% ORN VRN PED VW LOCNQWKOU H
% QRANNRKKDRDL ]PD ]JDNOMXpPLYDQMD
3ULQFLS QDRNVRWHIYQQRD VDNRONWX\DY.Y D QM D
%ORN VKHPD PHKDQL]PD ]|D XpHQMH DVRFLMDFLMD
6KHPD SODQD L]JJUDGQMH VXVWDYD
3ULPMBIWD GDRLOH FWIDNL WXJRQW R W P XH&HQMD Q
3ULPMBIWD GDLLOH Y WIDNL HKPXQOLWBDIWD XpHQMD P
]JDNOMXpPLYDQMD QHL]JUD]JLWH ORJLNH
3ULPMHU PDSLUDQMD XODJR R URFMB®E VNXSD |D DVRF
HOHPHQDWD VXVWDYD
8OD]QR L]JOD]QH PDWULF I DO D WRALWIDYDY QX SURFMHQ X
3ULPMHU $ HNWRLD SR RMVMX@®EHQL YHNWRU aXPD
WH WRPQRVWL RSRWEYND X RGQRVX QD &HOMHQL Y|
3ULND] SDGD WRpPQRVW VN @RRW L VRGN IL NQGR\KD DEOXFROU L W D P |
6KHPD PESLUDIMEMDL KD M®OMLILNDFLMH WURA
3ULPME D] P RSLIODQYDI X NXISHD] IV S R RFF®IM R X
8OD]QR L]OD]QH PDWULFH ]D SURFMHQX WLSD WURAHC
3ULPME D] RSLODQWI X NKIS$ D@L SRR MMIHRGEX Q M D
8OD]QR L]JOD]QH PDWULFHPD SURFMHQX PHKDQL]PD W
6KHPD PDSLUDQMD YDULMDEZLIQBRVWXSDND PRGLILFL!
3ULPMHU PDSLUDQMD X O®@V®RSILIONDIOQRBD R N SRV \WMX RIGL)
PRGLILFLUDQMD SRYU&LQD
8OD]QR L]OD]QH PDWULFWWBPSRG®UMR G Y DLGFM HDSUM DN GRS ¢
,VNXVMDYSHDRF RFPNQHJ LNORGRRD KRRWSRUQRNRRUR]LMI
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3ULPME D] RSLODQWI X NX$ DN]®D SWDRAIMFARNXU L QV NR J
VORMD RWSRUQRJ NRUR]JLML

8OD]QR L]OD]QH PDWULFIHQMN KU RFMHMDX RUSROQBD RR S|

,VNX VM YSHQRF RAMKQHJ LNODGRRD KRRWSRILQRNR/ UREHQM X

3ULPME D] P RSLODQWI X/ NS DNJDD SORFIMSFNU AL QVNR J
VORMD RWSRUQRJ WUR&HQMX

8OD]QR L]OD]QH PDWULFHQMNBURFMHQX SULNODGQRJ S
VORMD RWSRUQRJ WUR&HQMX

.HPLMVND SRVWRMDQRVW pHOLND VXOIDWQRM NLVHOLC

3ULPMHU GLMHOD PDSLWBQMB XD VI DMID]QRJ VNXSD
SRVWRMD QRYNLY HOQRND VXOIDWQRM +

5H]XOWDWL LVSLWLY DQYEDWNRPRYBDGBNRMHQWUREZHQMD DE

3ULPMHU GLMHOD PDSLWBQMB ROISRWRQLR'OW LQWR U R/ANKESNDL
DEUD]LML JXELWNRP YROXPHQD

3ULPMHU GLMDJUDPD SREXAKMMHDMDN D D]OLPLWLK VNXSLC

7YUGRUD DODWQLK pHGE NB ADMVNRG QMDY W® WD]RYLVQRV
SDUDPHWUD SRSX4AWDQMD 3

OHKDQLPND \LYSOM\DWNQL KM HEELND ]D WRSOL UDG SUL SR
WHPSHUDWXUDPD

6WDQRBID DGXNFRED SULSDGQRVWL

8OD]QR H]{ID Xpbl @M USH L% D SUIRFEW HQHQ M
NDOMHQRP VWDQM X

8OD]QR L]OD]QD PDWULRFHSIDRROKH@MH $ L WHVWLUDQM]
SREROMAaDQRP VWDQMX

8OD]QR L]OD]QD PDWURFHSIDRENKH@QWMH $ L WHVWLUDQM]
SREROMAaDQRP VWDQMX

8OD]QR L]OD]QD PDWURFHSIDRRMM@WH $ L WHVWLUDQM]
SREROMADQRP VWDQMX

8OD]QR L]OD]QD PDWULRFHSIDREMHQMH $ L WHVWLUDQM]
SREROMADQRP VWDQMX

8OD]QR L]OD]QD PDWU EF HS)DR & PHHE@MER G MIA D\GRPVLUD QM |
VWDQM X

80D]QR H]{ID XpB @D MW USH L% D SUHRFWMHQBHHORMW SRUQRV WL
SRSX4AWDQMX DO DWW NI WHEIOGRW WR B B ADJ R&PUQ D9 XOWRM H F

8OD] QR H]{ID Xpbl DM USH L% D SUHRFWMHOQHQOM ODYRVWL DOD
PHOLND V REJLURP QD XWRMHFDM NDUELGRWYRUDFD &

80D]QR H]{ID XpB @D MW USH L% D SURFWMHQHOM. ODYRV WL
DODWQLK pHOLND'RUREHDURP OB XRVMHFDM NDUELGRW

3ULPMHUL RGJRYRUD QDNRUNDNQM® SUL NRQYHU]DFLML V

3ULPMHUL RGJRYRUD QDNRIUWDMQM® SUL NRQYHU]DFLML V
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60LND
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6OLND
60OLND

60LND

60OLND
60OLND
6OLND
60OLND
60OLND
6OLND
60LND
60LND
60LND
6OLND
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3ULPMHU QDpEDRDSUAGD PHKDQL]PD p

3ULPMHU QDp+RIMYDGD PHKDQL]PD

3ULPMHU QDRL®2"YDGD PHKDQL]PD

3ULPMHU GLMHOD DVRFLMDWLYQLK SURFMHQD

3ULPMHU SURJUDPVNRJ NRGID POVDWRFLWMDWR Y QX SURF

3ULPMHU SURJUDPVNRJ NRGD PHKDQL]PD XODQpDYDQM

3ULND] SURJUDP VN RINMRGD | 24 I MUDPRDOWAD Q M H

3ULQFLS UDGD PHKDQL]PDWBUERI®O®BOX NULWHULMD L

3ULND QNFESB PSGEBRERBRREHQX SULNODGQLK SRVWXS
PRGLILFLUDQMD SRYUALQD

3ULPMHU L]JERUD SULNORGDALIKQ ®RRWNXSDQ DKP\R G R BLHQ M
L NRUR]JLML

3ULND] SURJUPVBGRE] MHRIGDQLY PN AJERUD PDWHULMDOI
SURFMHQDPD

3ULPMHUL L]JERUD S UL N®DGRURRFAMHOHDWPIDMDOD VORMD

3ULND]QNFBXY RBG R FMRYORM/AMK NHPLMVNH SRVWRMDC

6RPHOLND +

3ULPMHU RGUHYLYDQMD NHPL&MWNH SRVWRMDQRVWL b

3ULND])BRGB (XQNFURAMHQX VYRMVWDYD PDWHULMDO
QHL]JUD]LWRP ORJLNRP

3ULPMEP XRSRERDWEQRQRP VWDQMX |D y/ QHL]JUD]LW

SURJUDPVNL NRG BRENAHIGHIL ND REERIHY IPYODMHMH. M D OD V C

SULPMHU UH]XOWDWD REEMRHUBDQRNWHULMDOD PHWRGRP

% QRRINRMKGDRDL ]PD ]JDNOMXpPLYDQMD
3ULPMHMB63VLBAHE)E QN FLMH
SULPNMHB)SS0PBMHQB6/27BIONFLMH
3ULPMHURNYEBPHL] Q2 QWDY N D
3ULND]*NFRBBD2 M8® & FRN B O (

% ORN RN YEEID HX p & QQID D

3ULND] SURJUDPVNRRNVRDJH IPQDNFMLDIH ]D XpHQMH
3ULRMYADK) HQMOMD PDWHULMDOD
3ULPMHDUDPGIMADYD @ M R DIV RAFD. NID KL M H

3ULNDM D HJXRRLDAMD W h M Q HDQSHXRIRMH/QIX HPOHBRHQDWD VX
3ULPMHU REMD4A4QMHQMD UMHAHQMD SUREOHPD
3ULPMHU RSLVD SURFLMIRYWHQAD SRVWXSND PRGLILF
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.YDQWLILNDFLMD QHSUHFL]QLK SRMPRYD
, OQWHUSUHWDKISMDS IDNWRUD VLIXUQRVWL X
3UHJOHG SDUD P8MWAHS WHEBNOFWANADKND DWR ¥ QWK P D

QHXURQVNLK PUHAaD

7TDEOLFD
7TDEOLFD
7TDEOLFD

7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD

7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD

8VSRUHGED UD]OLpLWLK PHWRGD GHID]JLILNDFLMH
3UHJOHG PRGHOD QH X USRMLP\LIFE FR@KKR D MM ISP D P HWD |
'RQMH JUDQLFH GRSXaDW DR RJ XHBOMHIQD MMHIR. UDMX LK F

PHOLFLPD pHOLPQLP OLMHYRYLPD
3DUDPHWY(% BRIYXKAW DV IS XRFHIPNMOX HOHPHQDWD VXVW
3DUDPHWUY(% 6] K&K PIW & UFFNDHADX HOHPHQDWD VXV W
3DUDPHWUI6 68U X \MD & U REMIHDAMO HOHPHQDWD VXVWD
8V S RULW@®EK DVWRRIWMB/DPD V REPLIDRP QD

VOXpDMQR RGDEUDQH WLSRYH WUR&GHQMD
VB WY KV WIERU DVRFLMDWLYQRJ DOJRULWPD
3DUDPHWUL3P WHHIN QY SWR PMWHQX DVLSD WURAHQMD
3DUDPHWUL%L0 ¥ HHEOHW]DWEU RFMIGIMX PHKDQL]PD WURAH
3DUDPHWUL/ 0 PUH XI© \MD W/ REMHHAMO PHKDQL]PD WUREHQ
3DUDPHWUL%L0 ¥ HHEOHW]DWALU RFMIGIMDX SULNODGQLK SRVW

PRGLILFLUDQMD SRYUA&ALQD

7TDEOLFD

3DUDPHWUL%O0 $HHKEHW]DWIU RIFHIGMX SULNODGQRJ

VORMD RWSRUQRJ NRUR]LML

7TDEOLFD

7TDEOLFD

7TDEOLFD

7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD
7TDEOLFD

3DUDPHWUL%LO0 £ H HEHW]DWI U RFRIGIDDX SULNODGQRJ
VORMD RWSRUQRJ WUR&AHQMX
3DUDPHWUL%L0 ¥ BHKEHW]DWILU RIFHIGIMX SRVWRMDQRVWL

SUHP B 22+

3DUDPHWUL/ @ PUH XI© \MD %/ REVHHOQMO SRVWRMDQRV W L
SURRD +& +
3D UD P HWUL%LO 9 H BEHW]DWALU RFMGIMX SRVWRMDQRVWL ¢
3DUDPHWUL/ @ PUH X1 \MD WU REMHHOQMO SRVWRMDQRVWL S
3D UD P HWUL%L0 $ B BEHW]DWALU RFMGIDX SRVWRMDQRVWL €
3D UDPHWUL/Q PUH XI© \MD WU RAMHOM SRVWRMDQRVWL S|
3D UDPHWUL%L0 9 M HEHW]DWIALU RFMGIDDX SRYWRMDQRVWL S
3D UDPHWUL/Q PUH X \MD WU REMHHQMD SRY WRMDQRVWL S|
3D UD P HWUL%L0 $ B BEHW]DWALU RFMIGIMDX S’V WRMDQRVWL ¢
3DUDPHWUL/ Q PUH X1 \MD &/ U REMHQMD S’RY WRMDQRVWL S|
3D UDPHWUL%LO0 MW DWILU RFWMGIMX RWSRUQRVWL WUF
DEUDJLML JXELWNRP YROXPHQD
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7TDEOLFD
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7TDEOLFD
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3DUDPHWUL/Q PUH XD \MD & U RO RWSRUQRVWL WU
JXELWNRP YROXPHQD
3DUDPHWUL%L0 $ HHEHW]DWI U RFWGIMMX RWSRUQRVWL Si

QHOHJLUDQLK DODWQLK pHOLND ]D KODGQL UDG

3DUDPHWUL/ Q@ PUH X1 \MD WU RENHEQM RWSRUQRVWL SR

QHOHJLUDQLK DODWQLK pHOLND ]D KODGQL UDG

3DUDPHWUL%O0 ¥ HHKEOHWDWIURIFMGIMX RWSRUQRVWL S|

QLVNROHJLUDQLK DODWQL pHOLND ]D KODGQL UDG

3DUDPHWUL/ Q@ PUH XI© \MD WU REHHDQMO RWSRUQRVWL SR
QLVNROHJLUDDRGK DODWQL pHOLND ]D KODGQL U
3DUDPHWUL%O ®HHAGWD VEIUREMEBRR RWSRUQRVWL SF
YLVRNROHJLUD@LX DODWQLK pHOLND ]D KODGQL
3DUDPHWUL/ QP WHBEXD WD SWLRX PHIMDRWSRUQRVWL SR!
YLVRNROHJLUDPIK DODWQLK pHOLND ]D KODGQL
3DUDPHWUL%O ®HHAGIWDVEIUREMEBRR RWSRUQRVWL SF
3D UDPHWUL/ QP WHBEXD WD SWLRX PHIMDRWSRUQRVWL SR!
DODWQLK pHOLND ]D WRSOL UDG
3DUDPHWUL%O ®HHAGWD VEIUREMEBRR RWSRUQRVWL SF
EUJRUH]QLK pHOLND
3DUDPHWUL/ QP WHIEXHD WD SWLR¥ MHIMKDRWSRUQRVWL SR!
EUJRUH]QLK pHOLND
3DUDPHWUL%O ®HHAGIWD VEIU REMEBRR PHKDQLpPNLK VYF

ODWQLK pHOLND ]D UDG QD SRYLAHQLP WHPSHUDWXUL

SDUDPHWUL/QPWHHIEXD WD SWLRX IWVHHAMNKDP HKD QLPpNLK VYR

pHOLND ]D UDG QD SRYLAHQLP WHPSHUDWXUDPD

3ULND] RISHWYDNGRNp L YFCHQWRDG D
3ULN®PI) Vo6& D QGHHME QU K

3DUDPHWU I, 6\DW D XNWBRNFKCHIDYO MIEK@RWD WW D Q M X
3DUDPHWU L, 6\DW] D XNWNBHNDN D M HQRP DWWALD Q M X
3DUDPHWU L, 6\DW] D XNWNRFWCHIDNO M]EK@RWPD WW D Q M X
3DUDPHWU |, 6\DW D XNWRAVIN R QUM HXQARW DWWLD Q M X
3DUDPHWU L, 6\DW D XNWBFMISEHRE R DAMADRWP VWD QM X
3DUDPHWUL, 6\DW D XNWBHNDS R BRI XGWQ WR. VWD QM X
3DUDPHWU |, 6\DW D XNWREFMISERE R DMADDRWR P VWD QM X
3DUDPHWUL, 6\DW D XNWREXDS R ERIQNMGEAWQ RR. VWD QM X
3DUDPHWUL, 6\DW D XNWREWH Q XU R ORMDURY WL WURAEHC

SREROM&ADQRP VWDQMX

SDUDPHWU L, 6\DW D XSNWREMH Q XU RMCORMDQWRLV WL WUREHC

NDOMHQRP VWDQMX
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SDUDPHWUI, 6\DW D XNWREMH Q XU RMCORUDQARRIVWL WUREGHQM

pHOLND V REJLURP QD XVVRHFDM NDUELGRWYRUDFD &

SDUDPHWU L, 6\DWDXNWREMH Q XU RMKORMDYRYV WL SRSXaWD!

pHOLND V RE]JLURP QD XWMHFDM NDUELGRWYRUDFD &U

3DUDPHWUI, 6\DW] D XNWREWH Q XU B XODWRWWL DODWQLK Pl

QD XWMHFDM NDUELGRWYRUDFD &U : 9 OR

3ULPMHU GRELYDQMD DUIDPSIQR/ANRKE XV R B IHPBIY D YWDR J
VXVWDYD VD ]D G CDQ/RRAF ISP WW Q@R PL PYDUWHWPLHRWPN R P
3ULPMHU GRELYDQMD DUIIDPSIQR/MNRKE @YV RFLMDWLYQRJ

H O HHP F@®RD WY QB \BWFECRVD MEDFAHL Y
3ULPMHU GRELYDQMD PUHPHQVNRJ DVRFLMDWLYQRJ

]D SURFMHQX DJUHVLYQRVWL RWRSLQH

BULPMHU GRELYDQMD DUBDPHQYR/MNRH@X RFLMDWLYQRJ
NRQFHQWUDFLMH DJUHVLYQH RWRSLQH
BULPMHU GRELYDQMD DUBDPHQORMNNRH@XY RFLMDWLYQRJ

ubGQH WHPSHUDWXUH

3ULPMHU GRELYDQMD YDU|IDPS QR RFLMDWLYQRJ
BULPMHU GRELYDQMD DUDPSIQHANNRKE @OXYV RFLMDWLYQRJ
3ULPMHU GRELYDQMD PU|IDPSQR/BIRK X RFLMDWLYQRJ
3ULPMHU GRELYDQMD YDU|IDPSQRBINRKE QXY RFLMDWLYQRJ
3ULPMHU GRELYDQMD PDU|IDPSQR/ANRKE CH2RB RSMBWD QYIRJ
3ULPMHU GRELYDQMD YDU|IDPSIQR/ANRK ENV REQ B DRALW QR J
3ULPMHU GRELYDQMD PDU|IDPSQR/ANRKE @Y REVMDWLYQRJ
3ULND] JUXSD PDWHULMDOD ]D LJERU SURFMHQDPD
3ULND] R]QDND PDW HWR\MDXOIF SRID NPQRIZE QLKL D QMDD R 5 H
SRYUALQD

3ULND] IXQNFLMD PHKDW DD AD VREWEMXODURB MEHQIX V'
3RSLV DRONAMMDQD]BDLUDWRSIXpLYDQMD

9HOLPLQH XOD]QR L]OBNMH. & P\DWRM P Q R PV B A B HQX N |
9HOLPLQH XOD]QR L]OQ RYWKLPDRAEXIZMDD DM X UREG MW Q X KR}
5HNDSLWXODFLMD SDUDPHWDUD SURFMHQD QHXURQV]
5SHNDSLWXODFLMD SDNBPHWDUD SURFMHQD QHL]JUD]L\
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SURFMHQMHQL L]OD] PUHAH
QHXURQ V NRQWWNGQWWYWP MHGQDNRP O
PDWULFD &8HOMHQLK YULMHGQRVW L]OD]D QHXURQVNH |

AHOMHQD YULMHGQRVW L]OD]D QHXURQVNH PUHaH
IXQNFLMD FLOMD PUHaH

WYUGRUD 5RFNZHOORY

WYUGRUD 9LFNHUV

VUHGQMD NYDGUDWQD SRJUHAND

EURM SDURYD XOD]QR L]OD]QLK YULMHGQRVWL VHWD XpHQML

YULMHGQRVW IXQNFLMH VXPDWRUD

QRUPDOL]LUDQL NRULMHQ VUHGQMH NYDGUDWQH SRJUH&NH

NRHILFLMHQW NRUHODFLMH

NRULMHQ VUHGQMH NYDGUDWQH SRJUH&NH

AHOMHQL L]OD] PUHAaH
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5D]JPDWUDQD SUREOHPDWLND X UDGX SREGYYPYWDNDI R XNWR
PHWRGD XPMHWQH LQWHOLJHQFLMH RDSUHLPNVHDDHD LB VG KMX €
A4HOMD ]D SURALUHQMHP VSR]QDMD RK XPM HW\® B M3 LLYD/QHVDL
PDJLVWDUVNRJ UDGD 8 PDJLVWDUVNRMDUDEXDJYWVDRLYW
SULPMHQRP PHWRGD HNVSHUWQLK VXPHWMIR®H XB R HY/DMH HADIMW
=DGDQL FLOM UDGD MH ELR PRGHQLUDWD W HPHO®E® WU WD N
HNVSHUWD WM VWUXpPpQMDND ELSVIR K OHNPBHIQIVEU DL QMAHNRLI MQWR
VOLPDQ PRYMHNX HNVSHUWX 6D GDQDH@MHP L\DIRHQ D VHDPBL
GDQDAEQMH WRpPNH JOHGLAWD DXWEWUR 8HHORALBGIRI|QR [0
1DLPH SULOLNRP LJUDGH UDGD XRpH®D MK REMHP®MILLN 8 UREL
WURZGHQMD YUOR MH VOR&AHQD X VPMXO X HUPERWWR B LNRMQR
QMLKRYLK PHYyXVREQLK LQWHUDNFLMBD 3RMOMRGIDAD WNRH@
QDJLYRP NDR UNRPELQDWRUQH HNVSORILWD JH NoV REJMWURK G
WHPHOML QD2S¥4BMBEQYLOD UMHAHQMH UD]J]PDWUDQRH SUREO
XSUDYR ]JERJ SRMDYH NRPELQDWR UQMWLHELMSID R MNHO MEYSIRQ Q [P
SRWLFDM GDOMQMHJ LVWUDALYDQUWDGDDR SAIWR @H YR EIOGNP HR
]JDGRYROMDYDMXiL QDpLQ ULMHELWL SWHROMKHBAPLIQRYNRRP
QHXURQVNH PUHBH]\QIHHAUBDEJDRND WH JHQHWLpPNL DOJRULWI
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8 UDGX MH VD&HWR GDQ SULND] DNWWB OQH K IFRHQWVRIG R R B M &
ORJLNH JHQHWLpPNLK DOJRULWDPD R SHNDSHU WU KX NWAKX/WDD
LQWHOLJHQWQRJ VXVWDYD ]D L]E RLR PLD QYBipLLQ/ DD [3 RXE R DM )
JODYQH NRPSRQHQWH PHKDQL]PD ]DNORRBPHKPWD]PLD RS
PHKDQL]PD |DNOMXpLYDQMD PHKDQL]QP]DP RE REGX GR QYR
PHKDQL]DP ]D REUDGX SUDYLOD PHKRQLPDRVHL IRELD X PN K
LIERUD SRVWXSDND PRGLILFLUDQMDHSRY UBIGPDG B HNWHS SO
LQWHOLJHQWQRJ VXVWDY |D L]JERU \WWDWHUMSHOLP H QW PL @
VRIWYHUVNLK DODWD 3ULND]DQL XVQEBRQYD R D SXHH@WHD (
PUHAD L PHKDQL]DPD ]DNOMXYPLYRIMB QHLYND]DWHMH QT
YUHPHQVNLK DVRFLMDWLYQLK PDWU&®GD HREBMR Y RWiLEK QM 05
SUREOHPD 3ULND]DQ MH QDpLQ RSWULIR&D DI®IQ B VB IDHNLAPH V.
NDR L SULHPMHQPRGHOD QHL]JUD]LWH ORJLNH 'DQ MH NRC(
PHKDQL]PD ]DNOMXpLYDQMD LQWHOQ@DHQWQRJ VXVWDYD ]D

./-8y1( 5,-(y, ,]JERU PDWHULMDOD XPMHWQD LQWHOWDIHQRUM
JHY QW MXWWDYIRULWPL HNVSHU
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,Q WKH ZRUN FXUUHQW DUWLILFD@\LGWHDHQWHIGF HQ AN WH @
IX]]\ ORJLF JHQHWLF DOJRULWKPVID/QIGH HG SN UNQ MG/ WEOIW Y O\
IRU PDWHULDO VHOHFWLRQ LQ W GLHRDRIHEDO MR/Q BH &/Q RIDW
LPSURYHPHQW RI LWV PDLQ LQIHUHQFMHWQRIL @H H FPIPS.RQ HQ M
HQJLQH DUH DOVR SUHVHQWHG FRBLYMHWIVPOM BQ RRAHRAH\Q\IL B
SURFHVVLQJ HQJLQH FULWHULD SU®HKH M QU QFHWARRIQ HMRJIOD OUVE
PRGLILFDWLRQ SURFHVVHV ,Q H[SHUZWHIRWUDBR QN VW XKW WK
LQWHOOLJHQW V\WWHP IRU PDWHUIMK® PHIOWKR/GL K@ ZL W R LY bl
H[SHULPHQWDO UHVXOWY DQG DQ RYRHWKHRG R IRV RV B DLHS X
GDWD IRU WUDLQLQJ RI QHXUDO QHWIZRUNR/J IDRQ ® ULHY ISHUWHNQH
BURFHGXUH IRU FUHDWLQJ RI WKH WQPBHDREWBLLIW QY HD B BWH.
RI WKH VROXWLRQ RI WKH DQDO\]HE RS URHEXOUHIPOL § HOW ZHR/WHIN) W WA
DOJRULWKPV LV SUHVHQWHGHPVRZRR®HDVRD 9 XL RKDRVLR Q $R)
H[DPSOH LOOXVWUDWLQJ RSHUDWL\WEK 5 U RGO H] R Q WQV HVUW K
VHOHFWLRQ LV SURYLGHG

.(< :25'6 PDWHULDO VHOHFWLRQ DUWLILKYPOORQWHQGIIQHMDLE
DOJRULWKPV H[SHUW V\VWHPYV
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3UHPD GHILQLFLML (BNWXHUQ\WHOUXNVWIVYYIL. UDpXQDOQL SL
XJUDYyHQR OMXGVNR ]QDQMH X FLOMXR UMGRDWBANID V8M R]A
]OQDPDMQX OMXGVNX YMHAWLQX L VAW BRI \E D JHHN VEHQ MWD
QDMYDA&AQLMLK FWHDMEDPMKDRRJDP ]DNOMXpLYDQMD OHK
RGJRYRUDQ MH |D ]DKYDUDQMH |QDQMDVKY EVPR QMHHARQY R Bi
WXPDPpHQMH LVWRJ 2YH QDL]JOHG MN®WQRNWDXIPH |IXGBF
UD]YRMD XPMHWQH BQWHIQELDQFSQVWH@QUBINFBHALYDpPLPD S
XYMHUHQMH GD VH PEaW SULSDGEIQLP WBKDYL]PRP [DNOMXp
VSRVREDQ GRQRVLWL VXYLVOD UMHAERWD QHRYQRQNRRREJ
OMXGVNH GMHODWQRVWL 1DUDYQRIOR WRPIIDNHMAhNB G
L]JJUDG NRML iH XVSMHAQR UMHADYDWL SUREWDHPRJILS RGUINRN
VH SULVWXS SRND]DR NDR LVSUDYDRUDERM BWIKDRKDQI] INR |
]DNOMXpLYDQMD VWRWLDL]FEWD]K NRLQMOQLNDMD MH VWUXN'
SRELPDMHQH VWUXNWXUH'YXUDRPBIDQD RNIPHB XB8QID VP LV
PHKDQL]DP ]DNOMXpLYDQMD REDYOMDWGEMB BRYRRMMH ijB G4
SUDYLOD WH GRGDMH QRYH pLQMHQAHFH INBE&XJIRH RGRURRYIM
]JDNOMXpPLYDQMD SUHNR NRQYHU]DF LGIH WH NFRHKLD/@LL] DR P] DR
XpLQL 3WR QHRYLVQLMLP RG ED]H ]QDOQMMH WDNR pEWLKC
SUREOHPD 7R MH QDURPLWR YLGO ENRR MNRIZK HHBEI\DS HSWNRQ |
VXVWDYD SD MH WDNR J]QDpDMD QD NULREHOHAD INRRIWD G@MR QL
]DNOMXpLYDQMD PRAH XVSMHEQR UB HAD WD\ D QMBREIRUR P Q
YLAH GHVHWDND W(6VRW{I SBEBYXEPBPMDQPHGLFLQH JHRORANLEK
VH SLWDQMH SUDUHQMD ORJLNH ]DN®HMXVYHYNRMB WR MDUH
LVSUDYQR D SRVHELFH VLIJXUQRVYWQW\WRX |BGRYRQMID WIOM
ULMHAHQD SR]QDWLP WHKQLNDPD XODQp®YDQMPL SAH QG
SURFMHQRP VLIJXUQRVWL UMH&HQM D INRW R MSHUH.G Q B ABIG EBY F
,DNR VH X VWUXpPpQRM OLWHUDWXULXSQREW®WDAXMPREBO®ID L
L]JJUDVHQLK (6 RYD NRML XQXWDU EDJRV)WD ®MQ MWHDELUFIH LL S
SRQDMSULMH OHAL X pLQMHQLFL GDWMEBHELQR BHYV P R/I1LX @ H \V\DKR
PRYMHND VWUXPpQMDND NRML UMHADYD BSIM EDOH PS U 61BHRBIQW
LVWUDALYDQMD MR& GXJL QL] JRGLQD

=DPL3ZOMHQR SREROMADQMH PHKDQL]P®DR MOHPYDP IRVTHY I D V|
SURYMHULWL GH VH X SRGUXpMX SUBRWEHPRPBMWOBRH]BERULFRE
5LMHE&LWL SUREOHP WURAHQMD |RRPIL LiH B DXV G POIMPHXIY. M IB
WURGLWL 6 REJLURP GD QLWL GR RIDQD)VNQLSWBRERVNDUWM B &l
EL VH VOR&LOL VYL NRML VH EDYMBYRROHODRD R/VIREBE QUMD
PDWHULMDOD X XYMHWLPD WUR&HQKMPU D XS\RO/M E b iF HX XD B W L
RNROLQL WULERVXVWDYD NDR &W R NP KIDSQL | PD UMV R ¥ B Q NP
VH NULWHULML ]D L]JERU PDWHULMMNIIL SBKD B LY DR X\bUORRE B §
NRML VH WURAH pHVWR VX RVLP WUWURDHQMNXLPL]QRSHI®IL] DLQ N\
SRWUHEQR SRVWDYLWL NULWHULMRUJDR LK ERLLQ P B Wi-NLIPVMB DWW
RWSRUQLK WUR&HQB&LXQ HDLQ O R AHHD Hp MBIRR'EH DRNKH QMK M X QHN L
PRGLILFLUDQMD L SUHYODpPHQMD SRYWAULUDRMQRMVM IVHHNEDR
3RVWXSDND SUHYODpPHQMD L PRGLIMDBD®ND LSRY UE D p D\
SRVWDYOMD SLWDQMH NRML RG QWLK =E RJ NARIVNLYPL K O/X_MDXVDF
RWSRUQL QD WURAHQMH ELUDMX VHQD WHHIRBQ MXO B QIDMDHRY
SR]QDWLP LOL VOLPQLP UMHAHQMLPD WBMLEMXDS\K 8 P WDN X
2YDNYD NYDOLWDWLYQD RSLVDQRVW $ RWWDXGHQMX GSVOYRDENOR-IP
SRVHELFH QMHJRYRJ QDMYDAQLMHJ GLMHOD *= PHKDQL]PD ]
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3UHJOHG GRVDGDAQMLK VD]QDQMD

$QDOL]RP VWUXPQH OLWHUDWXUH LQMHRGLXK M \L QW HIRVGH DM
GRMDP GD RG DNWXDOQLK PHWRGD WAWMWIMWQH QBXWHOQLVN
QHL]JUD]LWD ORJLND JHQHWLpPNL DROQ\NRNULKVPUH&D H G NBMIPLI FS
MH PHWRGRORJLMD QHLJUD]LWH ORXIMRN =RONDONW REX MHGR C
SULPMHQL PHWRGD XPMHWQH LQWHOBMMNIFY.®MD QR D D]@LOp®IN
QDMUDELUHQLMH PHWRGH XPMHWQHR® W N QS Bt QURLIVKH V X N MADS
UDpXQDOX SUHGVWDYGMHG@R SIRPRIIOD W2YUDQLPHQMH RYLC
SUHGVWDYOMDQMD ]QDQMD MH QHPRMOIQRDWLMDEDHGOYOW
9HOLNL EURM LQWHUDNFLMD YDULMEOIL N\LAPGEV® RI&HPQ 5K DWX
SRWUHEQR HNVSOLFLWQR SURJUDPDUDRW IF LORA IS UL VMDHNOHM & B
XPMHWQH LQWHOLJHQFLMH L]JEMHJDYDQMB HMN SIOQILADERID
DOJRULWDPD NRML UH ]QDQMH R S UHRREIDW PXN B UREVADLLNN D8WPID W
VOR&AHQL SUREOHPL SRSXW L]JERUD P DWDHUWIMKD ® D3 HQ R 8QR G
KLEUMKQWDY 8 SRGUXPpMX JQDQRVWL R PRWHUDWXUICALIP D] s
QLMH XRpHQD LQWHJUDFLMD QDE URMD @D PG \R B G\DD QP X1 W\ Q
SRWNUHSOMXMX NDUDNWHULVWLpQLXSWHPWHHU L G\ H O LNDQRLH
> @

8 UDGX > @ SUHGVWDYOMHQD MH PHWRYE RIPIRENM B HHUNWG IH W W
]D UMHADYDQMH SUREOHPD WED@Q@PIOMYNRD WUREBERDMON 5% 5R G
PHKDQL]DP WUR&AHQMD WH SUHGODaHh QWX N & DIGIG X PN M/ HIUULL
SULPMKILKPIHUJUDHLSEHUWHNDWRWPHWRGD ]D SREROMADQMH NR
NRULVQLN 7DNRyHU MH SULND]DQ SUNPMHVUXNR/@YHU |\ ALMMBpL
L REMDaAQMHQMD UMH&GHQMD SUREOHRPD B @EHEMQ LNMBP S]JDH®\K
WHPHOML VKO PRIW.RIGMD XQDSULMHG XQD]DG

5DG > @ SUHGVWDYOMD SULPMHQX PHWRGRIYPILMWH RHIKDOIR
VYRMVWYD NRQVWUXNFLMVNLK pHOMND VIVID @WHP KO NIKMNMHPP \/ b
QDOD]L QRUPDOL]JLUDQ SRSX&WHQ NDH &Y RMMWVXY DV H 5V
NRQYHQFLRQDOQD JUDQLFDYODPYID hNQOMIYRUMID 0SD L $ LV
3ULPMHQMHQD MH YLAHVORMQD PUH&D HEN F RYR\DWILQIGPX W D V
JHQHUDOL]DFLMD SUREOHPD NDNR @D SIRRDD FIL. R\DH MOV X P D QM

5DG > @ WDNRyHU SUHGVWDYOMD SULPBDB Q®D P B WREGRHARD
SUHSR]QDYDQMD PLNURVWUXNWX®PMHBPQWHQI M2 D OPJIRO LMD P
PUHAH LPD ]QDpHQMH NODVLILNDWRUDA W.HDRM® K LSV H SR QUDH
XpHQMD NDUDNWHULVWLND ELWPDERLGHQILKDIGIVR VBRED. B NP
VWXSDQM JHQHUDOL]DFLMH QD WHVWQLP IRWRJUDILMDPD PL

5DG > @ SUHGVWDYOMD RSELUQR L]YRIGINENHPRPBRAR IR RYRG!
]JODQRVWL R PDWHULMDOLPD 8 UDGX \PXOWBRDUIMDEQE QN
UHJUHVLMD JHQHUDOL]DFLMH SRGDWDBSDLNMND]IHXU RGN X O M
LVSLWLYDQMD |[DNOMXPpHQR MH GIXVRQERAMIPUHABPDOL]DFL

5DG > @ XVSRUHYyXMH UH]XOWDWH SUYPRHQRY B HXHWREG N L XI|
LQWHOLJHQFLMH DHOQRWLMNDIAKD X SRGUXpMX WRSOLQVNH
SDUDPHWDUD QLWULUDQMD .RUISVWWE MHEQRO XBFRMHMR N XMX
VWDWLVWLPpNH PHWRGH NDR 4aWR WHI QIS YLNPXOWLYDULMDELO

5DG > @ WDNRyHU VH EDYL SUREOHPDWXNSRPGEBXNhPMMHWRSQ
REUDGEH L WR ]D VOMHGHUH JUXSH SUREX®NMD SIRH®YOLN DR
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WHPHOMX UH]XOWDWD -RPLQ\ LVSLWLSRS®X:DNDRWHG Y RBGIX
NRHILFLMHQDWD WRSOLQVNH YR G®MWIMIRXWI0 R|G U Hy SRYY M
]D ]IDGDQL VDVWDY pHOLND

8 UDGX > @ RSLV&XWMH VWHPHOWHQ QD QHLJUD]JLWRM ORJLF
PDWHULMDOD X VOXpDMHYLPD NDGDPQRX NRWQIAMISBLMD VPXERW D
QD MMWKEWMHYLP NDUWDPD > @

5DG > @ SULND]XMH SULPMHU SULPMNQREQB®ERQL NMHR P|U
RGUHYLYDQMD & SRWHQFLMDOD NRG NHRPUINWN.p DWIDVQWLDY pR
WHPSHUDWXUX SRXJOMLPpDYDQMD L HIGXNMWDY @K &XEM®XR HS
SRXJOMLpDYDQMD WH SRWUHEDQ & $IOWRQEHMODRQ\6MHXO W
GREUR VH SRGXGDUDMX VD UH]XOWDWIPPNRGREYMWHWQHENP HDW
RYRP ]DNRQX

+LSRWH]D UDGD

.DR &4WR YLGL L] SUHWKRGQH WRpX H DpR RXMUM HED YTDUMFD N
LIERUD PDWHULMDOD SULPMHQRP UD]OQMM\OLLKI HBONVW MBIO QL
HNVSHUWQL VXVWDYL QHXURQVNH PUB&H [®HSIWDDRLWD C
SURXPDYDQMHP PHWRGD HNVSHUWOQLK &XUWDREOMRG pN R
QLVX ULMH&AHQD QD ]JDGRYROMDYDMXiL QDpLQ

3UYR NYDOLWHWD JDNOMXpPND VX YQDVZORWIW DOMREHQYRD ]D
HNVSHUWQLK VXVWDYD RYLVH R HR]EL@IMQ RXWW DRI ROR U
UNRQFHQWUDFLMLY X WLMHNX NRQDH (5] PRAMWHS BVRVED Y URE 1
SLWDQMD NRULVQLN PR&H VYMHV QIR H ONY Q€ VWM W\DPR RGO ¥
RGJRYRUL PRIJX RGYHVWL WLMHN ]JDNOMXpLYDQMD X SRJUH
'UXJL SUREOHP MH SLWDQMH VLJXUWHRADAYLD Q M B G\ORRHHIRLIK U
L]JJUDGRDMRR&H VXGMHORYDWL YL&H VWUXpQHDWOMXN 8 B HQL
PLOQMHQLFH NRMH XWMHpPX QD [DNX NWRRLD D X SR MHEIR WHL L
PR&H LPDWL YL4H YULMHGQRVWL 8 SWRRIPMWQXMWLMXY B 8 LGy
NRMH GDMH NRULVQLN WH LHYWM i @IXIHIIMAD GRONVNOFEQIQMIH § 05
SRWUHEQR MH L]QDUL WDNYH DOJR QILWPH ]PINOIM E b L S D QRVMDH
AWR MH PRJXiUH YHURP VLIXUQRA&UX BVM PHRIK] B DUHR 6 DX ENLUIDQ
SRVWRMHiILK DNWXDOQLK PHWRGD XBMH WD WIOWHEDR MIH R R |
WH VH QD WHPHOMX RYLK UD]PDWDBRMIB® SRVWDYOMD KLSR
%U]LQD RGOXpPLYDQMD L SRX]GDQRYVWRU WHKAHGINIPOL Q VEROL J
PDWHULMDOD RWSRUQLK WUR&AHQMX BRUXWBPHRERW XED WL
XPMHWQH LQWHOLJHQFLMH HNVSHUW QLD N XWDN DRLI L NIH X X
PHKDQL]PD [DNOMXpLYDQMD

OHWRGRORJLMD UDGD

3REROMADQMH PHKDQL]PD ]DNOMXpLYDRNDL (6 DM S R MLV L N
XPMHWQH LQ®YHOMMHRELMB QHLJUD]LWLK I®RRVYLORLKPWVHEKS F
QHXURQVNLK PQHMXODH QIMHORPEURDFLMD RYLK GYLMX PHW
SR]QDWUMBUR)PHWRGD &4WR MH GDQDV YUOR DNWXDRAE®R ¢
OLWHUDWXUL L] SRGUXpMD PDWH UL NDMGEHDIMH VS RDDM H ¢
LQWHOLJHQFLML D NRMD LVWRY UHPHQR XNRUDLWDN LQPIKWRG
QHL]JUDKMIWHLHXUR)®RJLNH 3UHGYLYHQD MH L]JUDGQMD HN
PHKDQL]PRP |DNOMXpLYDQMD NRML OH VWGEORODYQWNL VO
REMDAQMDYDQMH LDDRI'REMPEQYNM@PMBE SUHGORAHQR UMHAHC
SUDYLOD WH VOLMHG ]DNOMXpL YAD\QRV D RADR J X K BARIU LSRUR R/ 84
NRMH YDULMDEOH RGJRYRUD WH SRHIRQQRD G PDOWWDQH
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=DAWREMDAQMDYD WUHQXWQR SRVWDY ®NHG R HSHVQBIPME W I
UMHEAHQMH X ELOR NRMHP WUHQXW NpX YNRGQWB! XJDUFLLGAHN 18 (PHH K |
HQBMHPRQ SURMHRGMUKHM DXWRPDWVNL SUHGODJDHNWIHQRIHEHQ
EURMD PLQMHQLFD 3UHGORALW) 7&Kl YWD 8RB ENDPOM N RQH WD
IXQNFLMH XODQpDYDQMD XQDSULMHGI XRWFUD WV.QEXE DRN WD |
SUHPLVD L ]DNOMXpND SUDYLOD IXQNBIYM&D]DX JDRYWMR'
SRVWDYOMHQRJ JOREDOQRJ SUDJD WILIXIHQRN WQH ]BR MWHGR QR
SUDYLOD D UD]YLWL UHRNYED[®® N FIOWMH MD SNRMWM X8 VH PRIl
SUHPLVD SUDYLOD 3BNYED]DRMO WD XNWKIUW GH VH IXQNFLN
QDVOMHYLYDQMH NDUDNRNYULUIMWNLND RG QDGUHYHQRJ
7HRULMRP QHL]JUD]LWX{K\ WNDUSR N &L W QHOVH UD]JQH LVNXVWYH
SRVWDYOMDQDMD NULWHULMD LX¥FRWIR B DMWRIRJ IUNL DG B LAMDIN RS Wt
YROXPHQD RQLK PDWHULMDOD ]D NRMFADQR yFHRA WRHRH NM R B W
ULMHELWL L SURFMHQD GRPLQDQWQREURMKIDXQNPDRYD 8 ®H K M
VXEMHNWLYQH SURFMHQH RGUHYHQ®RIRWHIYDWH R Q RN H LSEOL.@M K
iH YBIPGDRRGHO

5DG QHXURQVNH PUH&H WHPHOMLW W LV 8RO GLUIDLKH QR
GLMHORYD EDJH ]QDQMD SUDYLOD WDNBEY ONHHORWXYQIGLDD KIC
SUHGYLYHQR MH GD PHKDQL]DP |DNOMXPRYWQ WD (6§ DVSDOWIIH
$NR NRULVQLN SRPRiX VXVWDYD R EMIEMRANQIRO VD HBHI) 8 H R
ORJLPQR MH LWG SRKUDQLW iH QHKIDSNWR UO DV INRNII) RAXW I
VPLVOHQRJ UMHAHQMD 1DNRQ RGUHYHORIQENRWBD NBQMRADT
VLIXUQRVWL VYLK SUDYLOD NRMD WXVGRNWG®DXGR WOLIN]@HRQL
XpPHQMD QHXURQVNH PUH&H UH]XOWDMDRp HIQRDWRMH MW RRQE
YDULMDEOH SUDYLOD X ED]L ]QDCHIRNNRMHEH WY BREB B LVQLRXM q
QSU GRPLQDWQRJ PHKDQL]PD DEUD]LMRE V GXHDWSR \RG D
RGVWXSDQMD X RGJRYRULPD NRULVQXNDY PQIQM HR GMW MHS B O
VPMHUX NRMHJ EL NODVLpQL PHKD®L\WHP ED SO M B [DLRADHIDMRD U\
PDQMH NYDOLWHWQR DOL UHODWLY XRDMD®RVERID/NRRIULD RPL
7DNRYyHU SUHWSRVWDYOMD VH GD ELQDW®NPHNOMNX WU\MBD \RIPY
EURMD RGJRYRUD NRULVQLND GRyHMFEUZMDGR NYDOLWHWQRJ

=D WHVWLUDQMH SRVWDYOMHQH KDSRWEDRMPI LD GO Vi
PDWHULMDOLPD RWSRUQL QD WURSBFQRMHB PRGLUEEL QMMM R YL -
PHWDOD 5D]JUDGLW iH VH RGUHYyHQIHBUR NI HJ MM HGEBI QALHKP WO X/
L]JJUDGLWL ED]D SUDYLOD VD IDNWRULPD VLIJXUQRVWL
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.UDWNL RSLY PHWRGD XPMHWQH LQWHOLJHQFI

5DG L LPLWDFLMD UDGD OMYGNHHRNVHP R QI\DS UDDKIQMDID RP 1QDQ VW
UDPpXQDOR VDPRVWDOQR UMHADYD ]Q& DWNAVEK JMHN FISOM FN. RINDIR I
SRPHWQLP VWDGLMLPD UD]YRMD X P BB WBHH DQ@\R HODLJYHRQPL MIIB p X @V
MH PLAOMHP/Q@WRSGW IMHMi YUHPHQD NDGD (H OMXG@WN LUD RGQBLOMRL
iH ELWL X VWDQMX LPLWLUDWL BBGH®PMMIEBEN®R BRNH]DW H G E W
UDpXQDOD ,DNR MH GDQDV XPMHWQ@D SQREKDMLPI HMH IMRE GD Q B X
3RVOMHGLFD GXJRJRGLAQMHJ LQWH]HY QRRJYRWW UDIQY R QRIIDWRG
LQWHOLJHQFLMH NRMH NXD S D QWD EBBHF DI LQRLKRYUREPLQ UMHAED
PRAH VH VPOWHOWIH@WDQYQP UD]JORJ SENMPWKGHL B MW RE XS EIDWHR X
LJEMHJIDY CNRWH L\ Dr'W R U QN RIMNDV SIBIRPIRMNUD DNR VH SULPMHQMXM
PDWHULMDOD 9UVRMHWQWHUKQWHVHRE & LMD GX) VXMH@WH G H i H

1IHXURQVNH]P WBHERFMHQX UD]JOLpLWLK VYRMVWDYD pHOLND QD
V DW@UIKY BRYW X BB R B HPRG SILENODQMD SR
L QR ISLUMHDACKLR B LRV & DDXAPRIFLIMPDE UR DM H QD P I

QRYLK SURFMHQD VYRMVWDYD

1HL]UD]LWD D BURFMHQX RGUHYHQLK VYRMV@WDYD pHOLND X VO
U D WI\RCBD A D Q MXL K/ FBERIBWD MWYOQNRD AD OXLp H Q M H

LHXURYWIND SURFMHQX VYRMVW DWDNRUHIOEMBRRAWNDULG D MH 1QDQMH |
HNVSHULPHQWD B LRRWSHRAG DR DN VINDREDOM.IN@MI X CBNUDLYM. [
QHLJUD]LWLK VNXSRYD

*HOQHWLDPNI+=ODIRIMWPROL]DFLMX SDUDPHWDUB&®DPHQMD DOJRUI

(NVSHUWQL] VXS RYBIYLYDQMH SULPMHQMHQLKMMHHEORR GW LX 7 X VAW Y

N R Q WIUNRKD X/ X.VSWIDYUIH @ Bl HE R @ RWEHDNYBIP ] D N O
UMHDHQWHX REM PRQ/MIPQR B S VRRAH P

60LMHGL NUDWNL RSLV GDQD&aQML K ISHINQ BLINVHX DSAJQ IPKM 1P @ W IR G IDK
RYRP UDGX

IHXURQVNH PUH&H
2ULJLQDOQD LGHMD ]D XPMHWQX QHXUR®MVEXSRUNMNERMDH @HRUGLH
ELRIL]JLRORJLMH PR]JD pRYMHND V GFME NNHDAN RJ I MAWWPLL NIDHQ/NDRQLIR
SRGUD]XPLMHYD NUHLUDQMH PRGHOD R ER\DR/IEXQRH SURG HWXLWD W
SUHQRVL LQIRUPDNWNMMQRQW DRD QPR PIMD -PRPHUWHN@® SRV D
JRGLQH VOMHGHUIX WYUGQMX $NWLNDD SW\M GEX\® R MNORVIVDD BAHRY
YLK RVWDOLK WRHIOMDSBOMXMX X QMX 2YD WHPHOMQD
DGQMX RVQRYQH VWUXNWXUH XPMHWHQRDI WRIKXNR QD P
MHND ]DPLMHQL QHXURQRP RQGD VHUDWWLNDRVVE
HADQLRHXWRJID 2WH&DQL XOD]L MHVX XOD]INBRP QRE
L YWOHERB®XURQD 3UHPD WRPH DNWLYQRMMWR MR MHVPIPIRL] Q
LQH RNUX&HQMWDH Q JQMMUNRN) QRIVKK WHHALQVNLKSUD NXVR U
WORMYRMWILQMH QHXURQD PRUD GRVMJGXWNRBIDMRE QF
ROLQX QHXUROD RRMNMXRLQ M PRVHWEHH '@HDW RDH/ D XR
H
W

<zo®fm_
CI_

mMIXZzo—=<<

q L

O]
H
N
SULPMHQMXMX VH X SRGUXRKNQPD N DRRNWRU RY L NYCRD)
LFL SRGUXpMX LGHQWLILNXFRPMELFQR ¥NQMKBIAMPDDIR

COXTAOVO_T°orl

o C

1HLJUDXJWDRJLND
1HL]JUD]LWD ORJLND QD QSIBIRAQEPOMEIOHG OWDIYNHMB UD]JOLNRP X
QHSUHFL]QLP SRMPRY YD RNIR Vi MERS H Y RIS XWHP SIHEDMXUPQL SRMP
NRG QHLJUD]LWH OWRX LNNIHR SQIHGIWW D\ O WNBHP SHDUWDDMBEDNRM VH YD
GRGMHOMXMH R ®UHH{HQMAVKWRADRND/ N\NCRML MX RSLVXMX 80D
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OLQJYLVWLpPNLK YDULMDEODPD VD SULIS SRERRQWBEIDYLOP R 8MFD
SRQDEDQMH VOR&HQLK VXVWDYD NRWLKRMLKR GHOW HEM R NG/HH U QW |
ORJLNH QDNRQ SUDPIMHKRDFHPWMRGOWDELMBEOH MH WD &WR MH X
YDULMDEOH UHDODQ EURM NRML VRV @b HMOLNBDD VKX QUF LW /N R
WDNRYHU UHDODQ HLJ B D] L3 G Q RIMNG RIHDEDPHMAWMROR 8HQLK VXVWD'Y
QDpPLQ UD]XPOMLY pRYMHNX 3URELSUDEMHWDY D WILDR@HE JONNDWDD LW F
XNOMXpXMH PHWRGH QHXURQVNLK RJGBPQRJF VG MSDSREQ OWLADMDN D
QHNROLNR SRVOMHGQLK JRGLQD ]DPMB WQRXMHD $RYRBRBDQPMWLH UDY RV
ORJLNRP SRVHEQR X SRGUXpMX SRWHU RSHDINGHL FII® HIDN WX E Q MMH DLV
LQGXVWULML D XW®VINRAX VQWW MR PFRAGAUEANIDMX VWM WDY LPD SUL RGC

HWHXUR)X]]N\

IHXUR)X|M\ UHODWLYQR QRYD PHWRGD X PSREARGDH & Q QNHID LNJGIED\FIL MH-
=DGHK RYH > @ QHL]JUD]LWH ORJLNH DO/IRIUHSRPHID Q/IORUR VR HWR. |
SRJUHBMHEEDFNSURSDNDWLEBRPRU SUL RSWLPDOL]DFLML YIIXQNFLMD
3RWUHED ]D XYRYHQMHP QHXURQVNH PUMAOMFQEDWQ®ID] UMD HL VBIUK
OLQJYLVWLpPNLK OMXLMBEBUL RDQW BPRYL 8 URE®DHWDNQI DFDQMD REO
IXQNFLMD SULSDG QRVOQRIQMXWKED P& DEMIH WILIPMHVHDSRVWLEAH ]QDp
YUHPHQD ]D PRGHOLUDQMH ED]H SUMLIMID HQHN PWID R W\R J LV YW\RW DY
SUREOHPD

*HQHWLpPNL DOJRULWPL

*HQHWLpPNL DOJR DDV P R GHORHPOMFHU i BR G RHG B MK OX FHRABRIDXKFNL M WIK]R'J
UDPpXQDWWWEMPIROXWLRQDU\ FRWSOWDMARMD VH X RYRPRYRE QRIMX
SULODJRGEH SRQDADQMD VXVWDYD RINR@L SR QNIRADI) WB ¢ MNRX R Q
RUJDQL]PD X RNROLQL WHPHOML VHXQP MR QHBER{R YWY @ RPV BEIHWNW
$NR RUJDQL]DP SUHALYL WH DNR VMDJHSIRGYXALGD MHRWY YV AR U
XPHQMX SUHGYLYD QYH JRUYRRAM HRNIR O Q LU J DI L YFSIR V]AREYRROWW L RV N D
SULNODEQR¥ WO XWLRQDWH EWHBHAMYD Y CPNWIH WY DR WISRDWEQ&XW RUJ
SUHGYLYDQMH SURRMRQDQL QWMHNR & B MQDRI/X\FLM WNR X QIDUDMX SULL
VWYDUDQMHP SRSREG DFHQAMX MX GILYRNELX BELY \J N I FSUWLLINDIDVD)G Q RYH MHG
JHQHWLpPNLK RSHUWDVSRIRE H Y REFON 06 RFKSRYWRLMIHL]DLYR SULODJR
SULPMHQD JHQHWLPNLK DOJRULWDPFDQ BRGUXOMK [SQREQMW R D VRS
QRYLMH VH YULMHPH JHQHWLpPNL DOWREDWER]DPRFLMX YSDRM B HBMDWI
QHXURQVNLK PUH&D L QHLJUD]JLWH ORJLNH X SURFHVX XpHQMD

(NVSHUWQL VXVWDYL
(NVSHUWQL VXVWDYL VX UDpXQDOQIR.B DORMMUBPNRN RIQD @NDDW B P M@ M
SUDYLOD UMHEDYDMX RGUHVHQL SUR®BO HR UD yHWRHRF [QLhQWRE S8R GR
VDGU&L L LQIRUPDFLMH R WRPH NDNWR /G WAOH NbH G M]IDQ IOAVHX [SLRYYDHQ B
NRPSRQHQWH X VWUXNWXUL VYDINRJ ]G SEGBKHDUQN. QIRF  NDXAVAADPPL. Y\DXQ
]ODQMD X NRGLUDQRP REOLNX VDGUAMDELUSRKGIRVEMBEQLRK BIWH P 4
=DGDWDN NRPSRQHQWH |DNOMXpLYD@MTH M®& DLJ BB U DWHL LHKO® B HNUDH
VXYLVOL ]JDNOMXpPDN .YDOLWHWD ]DNXDMMNKhN D QNVRDIW IFRFHRWMIRWRIE BMKN
NRPSRQHNWEH UWQRJ VXVWDYD pLML MH JELGIDHWOQ N MRWIAINU B YWW HPR
SLWDQMH RGJRYRU Q/R NWMKLYRSERRRQ XMW & DA WHKD@JIBMD QH RYL
UD]PDWUDQRJ SUREOHPD ]D UD]OLNXDRBIENDDN QRDW M Dp HHEWRRBR SIRI¥|
XNOMXpXMX RYGMH QDEURMDQH PH\RGE HYDKNXEWIFED L (NG HIHQF L
1IDMpPpHAUD MH SULPMHQD HNVSHUWGQLKD V»PHEDRFDQBH NH PAOMH®H it
SROMRSULYUHGD UDPpXQDOQH ]QD@RMM MDP H\R NRWDRIORGE X M\ U BM R FlI
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%DFNSURS®BDQHXRIRQVNH PUHAH
8YRG

1D VOLFL SULND]DQ MH PRGA8 8 XUERE W QR MR IRQDIMH QRYQR Y (
ELRORANRJ QHXURQRANKY @ HMH R Q DEWRPWM HQIMRXIM HGWXQRSIU LW D S Uk
VXPDWR&[, L]OD] L] VXPDWRWUDWIPR JDQ MR QRXQMV NDH WOMRILDY B\ I DE
QHXURQD SUHVODWIWLDY I/FHL @DNW]¥YXQNFLMH VRAMWSWLPNH YH]H EL
QMHJRYRP RNROLQRP SWHALQVMWROIBMMAEHIHIBNR NRMLK VH L RVV
XPMHWQRJ QHXURQD V QMHJRYRP RRROIRRHP] X K& L QO/INIH | DJN RNRRJ
RGQRVQR L]OD]H GUXJLK QHXURQD RWXQD]LL MMH ¥XPD WREB ELHAL Q
QHJDWLYDQ EURM .DGD MH WH&LQ MW RIMIG YBIND @HOWR QLR V] CRONLF
VXPDWRUD SURGXFLUD L}OD] XPMHWQRJ QHXURQD

60LND ORGHO XPMHWQRJ QHXURQD > @

6WUXWMIPDHXD RQVNH PUHAaH

-HGQRVWDY Q& QX DRRUUYBD]DQ MH QD VOLFL S DHPIR RV DF LI
3 5GRGLMHOMHQD M&L @ B JIROYLD W B BUXEXND | BURIGXINWD SRMHGLQDp
L WHALQD VBLDMNHRMRPEHWEAVWDYOMD XOD] X) DNNRAMLLY DIFHLQVHANDU DX R
$NWLYDFLMVND IXQ®RLWPOMPRAHI EUFAQA MDELOQD IXQN

-~ -~

80D] 1HXURQ ,]OD] 1HXURQ
r ) e

* G M
[ 5 XOD]

6OLND BIAMPYRSPROWOR@QHXURQD > @

.RG YLAHVORMQLK QHXURQVNLK PUMIH O XZDNR i AT MP RHTN R OLWWH D

ORJVLJI Q ORJVLJ Q E
/RI 6lIPRLG EH] ELDV DJ 6IPRARG VD ELDV R

60LND $SNWLYDFR M VN NP IRSENF L@ H

$NWLYDFLMVNH IXQNFLMH JHQHUL MBINGX R YO\ H.]JPJHR X HAH NIR WIR LI
PLML VH L]JQRVL NREDKQRVWYI BHRVp YDRH&WR QWH QFRND]D@B QD \
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VLIPRAOANBWLYDFLMVNH |IXQNFL MH DR/RIIXR &EH BIMAWMRDL MB G QRMWL X DNWI
IXQNFLMX SRVWLAH VH YLAL VWXSDONMDWDRERBHRMMHOQYDVM RAEH AN
SULKYDWOMLYRJ UMHAHQMD X] LV WRHB®LPKH QIR XpRrODQWH QWMUHH RU B DIQ |

WDQVLJ Q WDQVLJ Q E
7DQ ¥IRLG EH] ELDV D JPRIBGQV®LELDV R

60OLND $NWLY DWDRQWNHN/RBOGEF L@V H

$OWHUQDWLYQR NRG GRXUR®\ONIPK SRIRVADL WD GO FNPS BR SBKBMH R Q
GDOMQM K& WPHRNIXWWH XSRWULMHE L WW D.QDWMMLYSIDE L SIWINND ] B Q N LQIH
L@LWLSD SULND]DQLK QIENBPFLOELEBWDNRYHU VD

SXUHOLQ Q E
H] ELDV D /LQHDU VD ELDV R

$NWLY DFILMLVSNDH > D@ NFLMH

$NR VH X SRVOMEBREAMHRQMNHMRUH&H QD O DYIL IPNRW G WDRIRIWKDG DX @ 1
L]OD]L L] PUH&H RJUDQLPHQL QD YNRMIDODEHWQBD S R®EDp MPO D JERL
PRJX SRSULPLWL ELOR NRMX YULMHGQRVW

2VLP a4WR VX GLIHUHWILVDFELIMWQNHH RVBRGR MDD VW XiiARAWR JQDpL G
SRYHUDYD SURSRUFLRQDOQX SRYH i XMW HEHID YLWVIQ MKL S D LDLNADIEYODL
NRMH VH XSRWBOENMDROMNXLKRRUHAD DOL NDR &WR RIHWYHELWOSRP
NRMH GLIHUHQFLMDELOQH IXQNFLMH

1D VOLFL S UL N DFOM®D M MHAGLQRASQ [P IEHDEDN SRS DIMD WNW LY D FL |
IXQNFLMRP VLIPRLGDOQR3PWHAH Q@GDWSHWAMHGOHMX MHGDQ LOL YL
VLIPRLGDOQLP XMQWEYDPBPWVADRRQ pH]IDD REL V@R M COLIMHDU QRJI WL
VD QHOLQHDUQLP DNWLYDFLMVNLP IXQNGHW®D P B DRIKRD XLii DY) HDU @
LIPHYyX XOD]QLK L L]JOD]QLK YHNWRODND/GQHDOQ[ L]CPN]MLHVORIM RA
L]YDQ LQWHUYDOD * GR 6 GUXJHLYWUE®H XDNRDAOHEDPR GD MW
VORM PUH&H WUHED ELW VDVWDY®X®NBLR® VLIPRLGDOQLK DNWLYD

80D] 6ORM QHXURQRPOD] 60RM QHXURQD

w

$
5[ 6 6[

6[5 ya
o0 °l e

—_—
$ ORJVLI :3 %

*GMH MH
5 XOD]D
6 QHXURQD

$ AQRL: 3 %

6OLND 6 KHPDXQBS QRN B B&HS @

1D VOLFL SULND]DQD X®D 8K H K EBPG@EPBDMIOQBHDUQLP L]OD]QLP
QDMpPHAUD SULPMHQD SUL DSURNVLPDFLML IXQNFLMD
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80D] 60RM QHXURQD 60RM QHXURQD
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3 *GMH MH
5[ 6 [
A 5 XOD]D
— % >—> 6 QHXURQD X VORMX
5 s g ol . 6 QHXURQD X VORMX
\nd R e
$ WDRVI3 % $ SXUHOBQ%
6OLND 6 KHP R QDYSRM.MRINGE@HH E PRNHSWIRS @I DWLRQ

1D SUHWKRGQLP VOLNDPD p 1 SUHGRHMDD&BD HAWIDD ¥ Q RGOM EJUDR ML
ELDV YHNWRJQDWDY]DFDMV N XM MK QMNAWERMHWEHARRJIDQHXURQD X SRM
$ HQDOWXWHD YHNWRU LJUDpXQDWLK L]OD]QLK YULMHGQRVWL L] P

$OJRULWDP XpHQMD %3 PUHAD

9HULQRP VH DOJRBRWHPAD XW H © NO M JRIU SW P B MM N QIUIDLALHHIQ $VD B
VWHHSHVW DG IBVUR@WDAHQMH PLQLPXPD IXQNFbMML 3WRIPDSR REO
SR]QDW WH VH 8HOL SURQDIUL [ NPRPGVQLRWD JG/NMP DXWBH [ MD] L
NRML SURODI]L ELGR XNRWVRMW RN RREN WDRUMBGWM QD

60OLND *UDGLWH@QWMQWH QPQNELMH \ I [ > @
$NR'MHWDOL WDGE®DMHWDNR GD LPDPR

GV — ¥ [
[
6. QDWLE [ u '
$NR VWDYLPR GD MH

[ D QDULE
JGMB IMHWH GRYROM®IR\PWDG 5 B HAH
| G\ D Q D J L E

.DGDGMH QDJLE WHA&aLWDXD D MpH. ¥ 15 DICENDH A X QYD FER MDRPRD PGQLP XF
3UL XpHQMX QHXURQVNH PUH]H SULPMHQRPXDRO YU VW PQD QLDEV V &/
IXQNFLMH (1 Z NRMX QD]LOBFR SRREINHFWDY HDSODRR | XZUWNELMD V
SRMH&XKQD] X PUH&X VOLND
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60OLND JXQNFLMH JUHVNH (1 Z2 > @

( MH GHILQVXPQDNNDRBUDW D6 6S(RBQDEN WTXDUHG |RHWR W]@D]QLK
XOD]QLKHNWRUD SRGDWDND

Q
(- w \L 6 6 {(
L
60OLND 6BUIRVJELQH NDR ISQ®FLMH RG
1D VOLFL MH SULND]DQ SULPMH U RQUIIREQLBHQUING DB RJ | D CLWR

RG YHNWRUD BWHDAL @ENWRUD

3UHWSRVWDYLPR GD &H Q4LIPRI HYEIXX PLWALR YG B BEAGHRIM@ESRIMODLVPH | X QN
QD WHPHOMX [SW 9HRNVWIRIHIEN WRYIMD X]RUNH X O DVSILHKG ¥ RIDD\D DI
X]JRUNH L]OD]QLK SRGDWDND .DR &WRLYHDPRDD YD QORXPREE LNVHNQO
QD VYDNL YHANMWRXWHAPPQUHEH WH QDP JRYRUL R WRPHXNRBSI@XSU I
JUHANX ( 8 QDVWD Y. NXDgXQPLYIDNDV BQIRY R 8 1 NKHRWNDD M B GLO XpDM OLQ
QHOL QHIMHXW RQVNH PUH&H

,JUD] WDNRYyHU PRAHPR QDSLVDWL X REOLNX

('3 1% R R W §
S R

JGMBUHGVWDYOMD MHGQX WRSNRG UK VMIDSENGDR S PHYRIGID VBDND |D X
WDGD MH L]JUD] ]D JUDGLMHQW
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7DGD MH NRQDpPDQ L]JUD] ]D Z 4D XD MEPDHAX QWD WHALQH
IME L m \

=D L]JUDpXQDYDQMP LYUWIE|IXMHQW B RIUBIPEWR M BRH DNWLYQRVWL L
QHXURQD X PUHAL

SNWLVMQRWWJ QHXURQD PUHAH L]UDPpXQDYD VH SUHPD L]JUD]X

‘Lo Z L \'m M

SRIUHANDLK QHXURQD PUHAaH L]JUDpXQDYD VH SUHPD L]JUD]X

-1 R RW \
R

D SRJUHAND L]OD]QRJ QHXURQD SUHPD L]JUD]X
G R WRgr \R

=D L]JUDpXQ JUHANH QRIXK WVRRM X YHILEMMOM SR D QDRILABRRDP SRYUDW
SURVWLUDQMR B®UVRMWAEBIFNSURSDJDWLRQ

7DGD MH &R WWHRAINPHXURQD VNULYHQRJ VORMD MHGQDND

Gy 1 WO i Wk m
IMQH\M\/L \ Q/HW W M

SUYL IDNWRU XQXWDIGVYWDYOMD DWNSERIX MH &JXRNY WHAaLQH

iEWw
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7TUHGL IDNWRU MH GHULY DMARID (MHINWIRYQEF VMIWN M H® Q 8l ML.OVR-M D
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QHWwW | QHW “Mw

.RQDpQL L]UD] ]D MURIQHXURAQBHVNULYHQRJ VORMD MH

'l\l/l‘QHV\{ﬁ Z \ L L Gm
L3

.RG XQDSULMH G @il3R WH.&B WOYPMQLMH QHXURQ L] SURP DXWURQRP VOR
L] VOMHGHGHJ VORMD 3 Wi3\DAODDJRQR WDIP UIVGID ] KMWWR RBIWULPQRM |
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ELDE WHAL@NWLYDFLMVNH IXQNFLMH L SRBUHEBENHY BNLNIRMM & L
/| 7DGBIEIRULWDP VDAHWR PRAH SULND]DWL NDNR VOLMHGL

,QLFLMDOL]DFLMD XOD]QRJ VORMD
R\ [

SDVSURVWLUDQMH DNWLYQRVWL XQDSULMHG O «

IN\/N\ VA

\o d oo: \ oE
JGMOXKEEBE]QL VORMQLEEQBWM YBINWRU WHALQD

,JUDpXQDYDQMH JUH&NH L]JOD]J]QRJ VORMD

G W\
SRYUDWQR SURVWLUDQMH JUHANH RG / / « O
X 7 Uuu X X X
OG ‘o O oGl Q H oW

JGMHRN@DpPpDYD WUDQVSRQLUDQX PDWULFX

SURPMHQD WHALQD L ELDV D

|XM7 V. NV V)
©@o o Bb ®

ORGLILMNBIFQOMRULWPD

'DQEDV X SULPMHQL QDOD]JLPR PQRJH PROBLAQRNDRLUIM BEGSBRMDWYNIRRD C
SURVWLUDQMMBSRIFBEHGER WH WL DOJRULWPL UD]OSNXK XKNRPHWL ES
UMHAHQMD D UD]JOLNH PRJX ELWLPIDN @ RUQ HWNIRNOINNHRP R WGRWL MDD J
NRG XQDSULMH63R UK ¥DWRRIMIBIOJ RULWPH 8 VSRUH DOJRULWPH

%3DOJRULWDP VD NROWWYNGRW® ELLA LNJOHEHO NP H Q WA
%3DOJRULWDP VD NRIQAMADMDRPQR R PNHRRIN X B BVXHPQ J O

8 EUJH QSU VSDGDMX

%3DOJRULWDP VD YDULMDE LD®D $WIEHHD 6 DN MWQ WR PPE HIQOM® XpHQ|
/IHYHQEHUJ ODOTRDU®WWP

.REU]JDKIRULWPD S U LR NXQUWX\M 0 NRHVWHNYOQ SNURRL]LAOH L] DQDOL]F
VWD QG MWHGIHHWWD®H REHQPABRBI QERHGJJ ODOTRDUWGPD SULPMHQMXN
PHWRGH QXPHULPpNHBSWDFNDPD VXMXNEZDRAWNRY R SHR/GIQHNDPFLMH DO.
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%3DOJRULWDP VD NRQVWDQWQLP NRHILFLMHQWRP EU]LQ

8 RVQRYQRMIYBIRUMWPD Y HNADRHNWWRHAERMLEX VH X VPMHUX QHJI
IXQNFLMH XVSMHAQRINWDFLRE RY®HBRPRGNDHIGRGDBOQWH EWQU@H XpH
OHDUQLQANRMLR RGUHYXMHPR L]QRV SURPMHQWHHYBRW\RK D1 W /A0 IQT
SULND]DQR MH J]QDpHQMH SDUD P HWRMNX pNMROH D F =N HVQOXIp D MOR RO L KV
YUHPHQD ]D NRQYHUJHQFLMX GRN {BOR WIOXDP MSRH®D WILK QLY
GLYHUJLUDWL

60OLND =QDpHQMH NRHILFLMHQWD EU]JLQH XpHQN

60OLND BULPMHU SRYU&LQH JUH&@®H VD SXWDQMRP N

1D VOLFL SULND]DQ MH LGBONG SRWDHOMRPINROENHUIJHQFLMH
NRHILFLMHQW AU]JBRQH/ GhNB WA MD ISWR YAD QR RGDEUDQ MHU QLMH
=D XpHQMH VX SRpHWQL LQLFLMD®ENWR]QRWGDPHNNRIU I HOHIALIM
EURMHYD .RHILFHRMQWR G U HJXH B X LYWH O G D ROWW JFOMDRH & 0H NUH
> @

%3DOJRULWDP VD RROVAUBDEQYWRP WRPHQWXPD +

.RG DOJRULWPD QDNDAWQMHMPUQIP®P DNRMS RIRPNHSR YQUHLQH IXQN
SRNXaADYDMXiUL VH JLEDWL X VPMHR BD G EFDLGQRXHPH. A X DXAFD MB QIR
JUH&NH VOLpQD R QRIMGQ DMWOWMBL V MWDX DA KPR SRMHNG®QBRYD OLMHYRTF

9LGL VH GD (H QDV VYDNL NRUDM )G RY 8D WLR E OLREM HLOXR WHIOIX
.RG UHDOQLK SUREOHPD SRYUA4LQD IXQWMFYM&H JQBANN XINMQ RX QINF L
GHVQRP VNLFRP QD VOLFL .DR DVRR IVGIQY. KGR L RY RKIMD SFR\QA B B L
D X MHGQRP RG QMLK PRA&H ]DYUA&LW LX PAPQIH N X JOOLEEBDW B RIHP Q Q BRIX¥
.DR 8WR VH YLGL GDOMQH QDSUHGRSDQMEQWKHP LFHYP&KHXSIBLMH Q
JOREDOQRP PLQLPXPX
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60LND SUREOHP ORNDOQRJ L JOREDOQRJ PLQLF

=ERJ LIEMHJDYDQMD ORNDOQRJ PLQLREKPQOMW HXGIDOBR WM M BB UQDF
XYRGNRMHHLFLMHQW NIREDRDPHQ WRRPBRIPGIMWXP @ WH MH WDGD PRGL
%3 DOJRULWPD VOMHGHUL

v R L IGwm Lk Q

JGMHR]QDpPDYD WUHQXWQX HURPMHNKR GQDELRWRPMHQX WHALQD
9ULMHGQRVW NRHILFLWBIRQRWH P RREGHUHNMXR R Y Op YW HIO MG @RQW REL
LQWHUYDIDX $NR MH L]JQRV PRPHQWXPD SURPQRANOD SW R PIMIDG
JUDGLMHQWD D PMR QM MHORMG GGIURD & URPWKH QBIHWHGRID D D SUR
VH LIRVWDYOMD 8 SUDYLOX EL WQHERDRYMPDDWR YWOHV N RNR HF L [
SRYHUDYD D X SURWLYQRP VH PRA&H GRRRIGNWH I G WHIQ WD FWL]!
YHOLNRJ NRHILFLM HQW N PR HOREPD Q5 PLQLPXP

$OJRULWDP VD YDULMDELOQLP WOLQHGRSAQAMD I+tP NRH |

.RG VWDQGDUGQRJ DWHR SID/AGD 1 R MNDMIQWHDQ W HE N RAVHV D QWD Q 8
YUOR MH RVMHWOMLY QD SUDYLODGNRERH NJOHIUB QM B QML \ER)
DOJRULWDP PR&H SRPpHWL RVFLOLH BWH QW HD SIREMADLW i HQSIR/\WIDHE E Q
NRQYHUJHQFLMX 2GUHRILY¥DQMEW.DQRID Mh UM B H SMR RG YHO
]QDpDMD ]JERJ WRJD &4WR WDNR R GH RSHQLP DA 8 LL KL FIHMDMO R R FSIR
SRYUELQH JUHANH 1DLPH NRG VOR&HIUHKA ISk RAEROSHHP D PIDXVQ IN FLMY
PLQLPXPD NRG NRMLK PR&H GRiUL GR GILRMHUNPD F2 ¥IH WHMS WQREONHD
D WLPH L SR\ ¥DWDIQ & PIUG QRJ DOJBURWMB QDN R BISGD|NIRVOD. NR F
WRNX VDPRJ SURFHVD XpHQMD 1D MILHAMHD®IR B UWMER QK BQRMDAN
DOJRULWDP > @ $ORJRULWDP UDG LH KM ONpHEHIL XQ\DDHR QH JOXI/N
PUH&H) VD L]QRVRP JUHENH X(SUHWKRGQRMRISRKEND VPDQMLOL
NRHILFPMHRGWHYHQRP SRVWRWQRP IL]MNRR/ X H SRD 0B & MDLBRRV X QS

SRQLAWDYD VH ]DGQMD SURPRIVIQD/RMDHENMR®H 0 DN R H | I3RLLNP MEI\G
SUDYLOD GRELYD VH RSWLPDOD @ ONRRD O RIONDW BUDHERT ]V Q HS K H LM
9DULMDELOQL LOULMBI@BVS AU MQ@LH NXR R IRELDD WDIN R PHNRWHLFLMHQWR P

/I[HYHQEHUJ ODUTXDUGW DOJRULWDP XpHQMD

JHYHQEHUJ ODOSXDU@W OJRULWDP VORYL NDR QDSUHBDQQK QI
RSWLPL]DFLMX 4XD\UD]OZMWRREWPM$ @ MNRERWUHEGRWUDPXQ
RYPDWULFX 6 RE]JLURP NOR VHQWRGMD SRJBIBE&W D GEHIVAMML B Q MRXYMD-
PDWULFD DSURNVLPLUD NDNR VOLMHGL

+ 0 -
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*UDGLMHQW VH LJUDpXQDYD NDR

x 7 (

2YGM# +MMH WUDQUSRBERBD PDWULFD NRMD VDGUAL SUYH GHULYDF
YHNWRU SRJUHENH P UH-aMH- RERERP PLHVVQ RKP DI X D p %@D T DRUWW OB P U
AWR MH ]QDpDMRR ®HER) R MMPR/YQ D @ DRMGH F H

8SRWUHEOMDYDMXUL+ WM N Y B DBYURINAH.®IPIAHM PD

a 7 )

SV B A o, (

1~

.DGD MHJRUQML L]JUDXNDYRVIMZWRRULWDP X] BEVRNVE@POWHIMH 8
VOXpPDMR BBOMN RQ WLPH JDDGRWR B OMNWENRWUDND 16/ RERQRP G
RYD PHWRGD SRVWDMH EUAD L SUHRLSQUMBAX HE OR] OQL WH QDBX P R
MH SULMHPRPRJIXRBIQMXMH QD RQ NRDBRD X WSHMEBILMHENWP DD MRY M i
VH NDGD SUREQD LOL WHVWQD LWWUDHALYMD \@DMWIFOWL G RX® K B MMDS
YUDUD X SULMDAQMH VIW D&M B N\WD NW R UVDHY (ESL I R 1 WG RIV SWDRV DINK W L M |
PHPRULMH ]D-SRHREREPX ®DWULFH 1HMG$ XR /IR P NDF X MBIM R EG DIQH O H
PDWULFX QD GYD GWHNR D GRERLYDMOQ ID\SILIRANDRYBID FHM OHY XWLP WF
SURUDpPXQD /DB SIRI\DPW Wi WDGD VPDQMXMH

OHWRGH |]D SREROMaADQMH DSURNVLPDFLMH

-HGDQ RG SUREOHPD NRML VH MDY®NBE RBBANKpM B VEWHRUDIQDARVUININL Q
1DLPH SRJUHANDDRIRROMNRORXLSRGDWBBDYMBROPNAD XhMQG VH QI
GRYHGX QRYL SRGDFL QD NRMLPD PHANAD MOH MVHD X R L OO VNDH QDB B ¢
QHPD GRMROOWMIFOIJHQHUDOL]DF DV KMXO R FOYSUKR N VWH D SIUM N D JIDQ V\DH. |
SULPRWWUIIDVWUQJDSURNVLPDFLML VLQXV IXQNFRLWNRPSBUMNRARPQH

SULND]DQH SXQRP OLQLMRP JGMH \GREUBLQRY H° X B HD QRIH SR-EDHNN
JQDNRP p 1

60LND RYREOHPWHIHID @

-HGQRVWDYQL QDpL@NULPRPER UM iNDIG MHRDIED QL FNKXS XOD]QR L]OD]C
]JD XpHQMH PUH&H 3UHPD QHNLP OLWHMUBRXBRQIMD Q] ERRIVMP IV N REE
EURMBXOD]QISKBYDYL®MBPO&E&WR MH YHiL EURM RDNKIS\RY IQ RW R Kii B RESL
NRML QLVX ELOL X VNXSX ]D XpH@ERH YSHOOLHG B H L PQ BIRIHQ VMARHE FLUDRYAL ¢
EURM QHXURQD X VYDNRP RG QMLK VH GIMB LMDHR \HW Y S H (BDPQIR) WO B A
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GR SUDYLOQRJ L]JERUD EURMD VORMSBUY B G WDR @M DMK PRIGMR G,HW
SRMHGLQH DOJRULWDHPHK OTHJ BPWERIBED B X L] D R R Q X V WHIRHEMWDDO M H
BWRSSLQJ

OHWRGD UHJXODUL]DFLMH

1IDMpPHAUD IXQNFLMDSHWSRIBIEDRQFMDXEHIDIMO XQDSULMHGQLK QHX
AWR MH YHU VSRPHQXWR MHWXP®QNDD 'GP N YDRGIWHABHERQ U H 41
VTXDUH HUURU

06( — H -1 LW D ' L L

JGMWMHALOMQL LOL IO CGIJRMEL M QW R Q D BVIDERWW BHHQB QD XpHQH
PUH&H $SURNVLPDFLMX LOL JHQHD GLW E LIVNR PXU HA® NFER X0 B WSHM b
]D GYD pODQD SENUIROPQ QFH \BPW.LIRKPD QN WIHG UMK BV ISRUQBI A EL|
PVZ,JUD] WDGD L]JOHGD

PVHUHJ P VH PVZ

PVZ 'Q
_lel A

SUREOHP NRG SULPMHQH PHWRGH WRHIXHD®WALIDR & W IS PNUDRWD A T2HRA
UDWLRNR RYDM SDUDPRUDWHGRVXVDPYLFMRQGRRWWR 8 RWMRMADWIWRQD D
MH SDN SUHPDOLD YQMWUWRWDMDIR MN NHIW B REREWRNDSQRMNVLPLUDC
QLWL QRYL VNXSRYL NRML QLVX ELOL X SURFHVX XpHQMD

OHWRGD UDQRJ |IDXVWDYOMDQMD

.RG RYH WHKQLNH $D RS\RARPON & D@ MHND GALMNROSE SRG@WBYD GLMI
WUHQLQJ VNXS SRBRpXQUDRMHIUDIE LLNWVHRID W HMWD MIDNUR Q HN W R L
YHNWRUL 'UXJL VNXS MH WNDOS G W DRI GBRPSKN R QMHJID pQDGJ
SURFHVX XpHQMD 3RJUHAND YDOL®DRMXMMHL XWSR INHDW QIR BIRIDRL |
VNXSX SRGDWDND X DXG Bl QM DX SSRUp RFEOWNLU (L RVBRIBIRI U HAND YDOLGDFL
SRPLQMH UDVWL $NR VH SRSRJUHANDGYEQHGD FWRM]QNHUNDEG RV
SURFHV XpHQMD WH VH ]D GDOMQMHVSIXBRB Y pX XHL PIMIR N W INRADAEW
YHNWRUD NRG NRMLK MH SRSRJUHA®DFYD O L GDIFQ MMH EVHOEDB B WY/INF
VWR PLHWR G H

60LND 6KHPEDVAL \SWRARIGH > @
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$VRFLMDWLYQH QHXURQVNH PUHAaH
8YRG

AWR MH DVRFLMDFLMD" $VRFLMDFLWDDMH. LYONTD Y H]W R ]W B ¥ X G5
$ X VXVWDY VXVWDY ®BGDREYDDUR & YU XN RRPURL BN HWRE@D XX0/D]QL X]
PHVWR SPGEGINYDLEYWHRPWDNR L]OD]QR &H YYRRRIALM QW LIWEDH QHXURQVN
GDOMQHPSBAH SWWK]L &0 HEMKDLY LWIBNRWHp SMLKRORJLMH 7R MH JUDQ
VH EDYL SURXpDYDQMHP ALYRWLQMVNRDVRFAMPGVMRJILSBRQDEDQD
DVRFLMDFLMD -HGDQ R G HXDM UR @NRWDEpSW MHEORIIL B LPDR MH NC
HNVSHULPHQW X NRMHPX MH QDXpLRSBVDQG D K O/LLGELL R DK YDXQIX] Y RF
W]XODVLPQRJI XYEMWWR VDG MEHLDNML REMRWHONEHLR MH % ) 6NLQQH!
QMHJRY NODVLpQL UDNOWED BIMPHHNORN W GBI SELL \E REQR WQBWLFX VD K
SULPMHQWWVYXPHQWDO QRN KYRM W R YROYJREDKID 8 @ QP ARQMBE E-HEE W]
RYLP SUDYLORP

HSNR VH QHXURQ XOLEEB 8BXGWXNVVPLD MXPRIQRPG%MK JHXURQ $ DN\
QHXURQ $ YUHPHQWR®© MIRALWD M3HD RAMWNILPR® M MIMR RRMD 6 RQDSW LPNC
$ SRVWDMH H M N GO Q/NIDH YLDRQ X % JRAIMALADID Q WXWLRPQD $ GD SURL]Y
EXGXUQRVWL T

%URMQL VX LVWUDALYDpPL SULGRQBRNMB E LFBI] YWRKMXWDINMREOLW@IWE ¥ Q R
-DPHV $QGHUVRQ L HUWHSQ-MHUVRPVE .RKRRHD YHDLY OLQHDUQX D
PUH&X X NDVQLP WLP L UDQLP WLRWRRE LD BR E OWRY X HRI Q)
DVRFLMDWLYQH YUHPHQVNL NRQWLQXLUDQH PUH&H

2SLV MHGQRVWDYQH DVRFLMDWLYQH PUHAH

1D VOLFL SULND]DQD MH VKHPD MH®QRNAGDY G H X OV RER MDD W]
WYUGRJUDQRF QR P NRPW XO@KBDUMRELPLW WUDQVIHU IXQFWLRQ

80D] 33+DUG OLPLW™ QHXURQ

-~

set—S>[T}°
E

- J o —

D KDUGOLP ZS E

60LND 6KHPDWVNL SULND] DVRPLMDW IWIQH WY H &R MDD @ HBIRP [
IXQNFLMRP > @

,]JOD] QHDXRIRWHDy XMH VH L QWHRBRBRYD XOD]D

D KDUGOLP ZS E KDUGOLP ZS E

=ERJ MHGQRVWDYQRVWL RJISPDREAH IBAWHRR LG D LYOLL M HIGWRRMMD pL GD
SRVWRML 9L@LRRUBQLPHQLQD WWHG R UU MO IGHERPVDNWLNRMIDVVNR
SRND]XMH GD OL RGJLY PUH&H SRVWRML LOL QH SRVWRML

SREXGD - RG]LY -
S 1@3 D ®
QHPD SREXGH QHPD RG]LYD -

SULVXWQRVW DVRFLM® FUMR GIDFHBYLN &R B R GHUQLWHIEEDQ BRMWR GJRYRULV
SREXGX VDREZR/ BWFRERKXHRYRP EOXpPpDMX
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+HERYR SUDYLOR XpHQMD EH] XpLWHOMD

=D MHGQRVWDYQH SUREOHPH QLMH NXISRWPRDFVRGHKDEDWD FEWHRE X |
PUH&D X QHNRP WUHQXWNX QDXpL NDIVRDB LELD ¥ H MM RFR\WDE Y © B DV
VH GD VX L OMXGL L &LYRWLQMH PANDOVRHIQLIMFID DNVRRVFHL WVDHQ BIRM B R® M
SULPMHQH +HEE YRJ QDpPHOD VOLMHBQD®SU S RIMIRY ® M X9RE X 8 IV RV
GUXJRP SREXGRP NDR 4WR MH QSU SRMDb® QB ]REQPNVXDW B QGY
WDNR GD VH NDVQ MR MDHNEDQDEILY RG]QDP WDPL PLULV EDQDQH GI
+HERYR SUDYLOR XpHQMD EH] XpLWHOMDRUS|PBYR MW®RD L) QO X UKF
L]JOMURSRUFLRQDOQR QMLKRYRP XPQRA&NX

A T . uw 2 T, m D TD S T

2YGMH MH . MH NRHILFLMHQW EU]%RW DX [SHRE M G DN R NRIG [3.LYN VR W D MNKF
SULMH XVSRVWDYOMDQEMD D\DR/RIAMIMBLAMLIM D1 S ZBERW SR VBV B/ DIGADL
SURL]YHVWL REBHLRE]JLUD GD YULMHGQRVW

,JUD] NRULVWL VLIQDOH NRMLMDXNE®MLUDDSRAD W B MQ B QKR
3UDYLOD NRMD |DGRYROMD Y DOIRNDOIQDY 5P XMIMERF DD QR B X QLHD J V
7R MH X VXSURWQRVWL V SUDYLORPLWRGN%30DRURWPWYPDL UG NRHS
SUHPD QDWUDJHEENRYSWDWHOR XpHRMD EBHI$ XL WIH GIMIMRW R UV N F

T : T DT S T

8 LIUD]LPD L TSUNGFE/M®DXYOMD EURM LWHUDFLMH

+HEE RYR SUDYLOR ]DERUDYOMDQMD

-HGDQ RG QDpLQ {PERRRR CRWADFOMMRJ SUDYLOD XpHQMD YEDHIMEp L W
NRHILFEMH@W DD E R UBDQGINFD Q MD W H

T D T J DT SJT D T T :

DJMH SRILWLYQL NRHLEQIMBDYWQOMHP NBHLILFLMRIQWBQMD SRVWI
SUDYLORP 3ULEOL&DYDRMEPQMRH ILFUMH@RDXPHQMD EUVRI |DER!
VDPR SRVOMHGQMLK XOD]D 7LPH VHRBEPRLUXIDWD QHMNER WL RO
LGHMD HILOWULUDQMDYT SURPMHQ DU IY PN MQRLU D RAHH B E QNDH RMBL} DFSRIFE
DOJRULWPD ODNVLPDORR/IRGLUMYEQBVMHWRE BIOPHL VHY B B\QADD Y O M
YULMHGQRMW FLOMX PDNVLPL]DFLMH XpHQMIDpDMD]MDNRMH RV I XU K
VWDUL YHNWRUL WH&LQD MHGQDNL L]JUD]

LM Z LM‘.J L M D S
LM z LMJ

D
ZLM _‘]

, QVWIPDWOY LOR

-HGDQ RG SUWBEEGRPDSUDYLOD V NRHILFLMHQWRP EUJRE@NGH BRWHD
SRQDYOMDWL LOL VH X SURWLYQRPLDWRRELK@BFRWMR INRKEH E L% R
]JDERUDYOMDQMH YHNWRUD B¢ H BDQVDN XY VOM PG R WNL NYCHGNDV RIBID W
RJUDQLpHQ DOL EL |DERUDYOMDQMH ELOR PLQLPL]JLUDQR

'D EL VH L]YXNOD NRULVWL RG ]DERRDYDMIp@MD QMHHA I QBR XD Y DW
RULIJILODBE)RR SUDYLOR GRGDWL XYMHW |DERUDYOMDQMD NRML N

Z T ..Z T . b T B8V T D T Z J




7(25(76., ',2 REBE&( -B(DI( 1(85

,JUD] PRAHPR SRMHGQRY WML WILH S\RHPG/@DVIHV QR WIH ¥ ULMHG QR Vv
LVWRP EUJLQRP NRMRP VH VWDUH WDWPIRVHGEERVWL IDERUDYOMDMX
WA T . uw Z T, JLOWPYER S T 4
,JUD] QRLQRVYWDMH DUPRAKMRH QDSLVDWL X YHNWRUVNRP REOLNX
T Z, T bD | ST L e T

8pLQIDNWWDU PFSRIAHY VBIDQDMEROMH UD]XPMHWLLDN® W [LFRW UL KR NIDC
(2] ,JUD] PRaAH VH WDGD QDSLVDWL NDR

z T Dz, T DS |, b74 . T z T

D JUDILPND LQWHUSUHWDFLMD MH QD VOLFL

ST
ZT

ZT

6OLND *UDILONW BWAS@DYLOD

.DR 8WR VH YLGL QDLYUDMWLYDQ@DWBMKVNL VH YHNWRU SRPLpH
SUDYFX L]PHyX VWDURJ WHALQVNRJ NHINRWRR®HP X O/ QRIAY B MNIR V|
RYLVL R YULMBIGRRVWRYL MH WHALQVNL YHNWRU MHGQDN VWDU
SRPLFDQMD .RBFL WHALQVNL YHNWRU MH MHG GPIDNN X GSIN]JR) RIFH Y H NV

QRYL UH WHALQVNL YHNWRU ELW N RD YHRNODR §OW.D XLJ B HY K JVWHNIR
.RULVQD MH NDQYDW Vb GIDVIDMLROIY X XOD]QL YHNWRZLQQRR O DXCplH QWX
RGUHYHQR S WIDNWRHWW ELWL QRUPDOL]JLUDQH QMHNQBIP K \GDDRLRXYLLRA R
]JDERUDYOMDQMH YHi L UH]XOWLUD NRVRDOLDLQ D ¢ HN WIRNW FEW DRDC

2XWVSWDYY LOR

.DR 4WR VHQMRPB¥DRQVND PUH&D V YHNWRUVNLP XODMSRLQDND®D
X]JRUNH SRYH]LYDQMHP RGUHYVHQH2XWNOWRUNNQV BEREXGHA D RALN R

LPD VNDODUQL XOD] L YHNWRWRJLYLXERNEQDDPREP LIREXIG
YHNWRUVNLP RG]JLYRP

6LPHWULDPQL

80D] OLQHDUQL VORM

s

D VDWOLQV

60LND ROKWBBWMBURQVNH PUHAD > @
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8OD]QR L]OD]JRXW\PWEH&PO MH

D VDWOLQV :S

6LPHWULPQD DNWIWDFEB@EDDORQNFHMWRID 4WR 0H VH BOHAD NI
YULMHGQRVWLPD LOL $NR ELVFARRP B UHAR G WHHLL B RY 6 PO Q/LLP\
D PRAHPR MHGQRVWDNRRLSRIYGWDMLWHNWRU RG VDPR MHIGEIRJ V!
DNRSMHL]OD] DH ELWL

D vDWOLQV :S VDWOLQV D D u

3RGUD]XPLMHYD VH @DSR XL HARWXHBPWQMRGLOL MHGQDNL 7LPH
PUHA&X ]D SRILYDQMNWSPPIWLY.CMDQHEHR D X KO'OW B YU RYOHNNW RRIU |
LIPRGHOLUDOL VPR PUH&X |D SWHISIRWQD ¥ B QWHE MQ P 15 RVWRDWRR L X
PRJOL PRGHOLUDWL NRIKD RRANMX SRUHARL SRV DMWEQRHMW GHILQ
SUDYLOR XpHQMD EH] XpLWIKYMWD USSIDIRRUERCOMBIQMBD MB ELOR R
VH SRVWDYLOR GD MH X¥MERYRJVEBUDY DMD GM B SR HILIERPDODIR L]
GD EL VHRBWEMWDRX [SHPMDORYMHW JDERUDYOMDQMDUMBELQD SUR

% T 200 Ty gD T, S, T JS T z 7T
$NR SRVWDYLPRMHDQWHEN RHQ HF MHEGRQ DN OINRBI QLMD MHQREXL EDPIRQH X|
Z T., ZD T | D T,z T s T
.DRLIQVWDU BRUDYWORHBR¥HORDSLYDWL X YHNWRUVNRP REOLNX
z T, ZID T D T z T, s T

JGMA, MMML VWXSDF PDWULFH

2FMHQD XVSMHaAQRVWL DOJRULWPD XpHQMD

=D SURFMHQX WRpPQRV\WHU KRASACHIMHRMY G HWHP@I ®pHQMD X UMHAD
]JDGDWND SRWUHE®DR PWH{ WBH | LQIGHRWPIR WKR POIRNUWMLWRPQRVWL ]D
XpHQMD PRJXiUH MH XVSRUHYVLYDWLPSDQ P RIGIQMWRLYFDIQ X pfIHIUNRD L VIDI)F
X XSRUDEL VOMHGHUH WUL PMHUH WRpPQRVWL DOJRULWPD XpHQN

BUHGQMD NYDGUPWR®Q VUKBNB&HOQUIORU *
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I

| G 2q
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JGMHMIHVWDQGDUGQR RGVWXS%QN@IH@J\AﬂC@HFBMD:KHRIHKDMMQL L]OD]

.DR PMHUD ]D XVSRUHGEX UD]OLpLWRKHED JRR WU VABEPEY B HEHHTENDBR \QW X |
MH RGDEUDQH PMHUH QMHQD EH]GLPMQRWQ POVMHRMW RN & MIDH Q MM D
YHOLPpLQD L NRMD RPRJXuUDYD XVSRUHWGEXUXJYRGHQIKUDWPRQDW
NRULAWHQRM VNORSRYVNRM LOL SURJUDPVNRM SRGUA&FL
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1HL]JUD]LWD ORJLND
8YRG

ODWHPDWLpQHLWHPHMQURIJL O-RSRELYWMRULML QHLJUD]JLWLK IX
NRMRM VH PR&H UD]PLAOMDWL NDR R/NX{RWD O1HWM]MP OWHR B V1
VYRMVWDYD MH]LND 1MHQ JODYQL LMLRMN MSRQBBSUHFLRERIUW
SULPMHULFH JUXSX VWROLFD X VRELPBaW HRUYRILL WNXWD N RNXS
REMHNW X VREL L:Hs RV W\DR/EYNSGRIADLIRDPR M W H RUHQR. DX DH G R B4}
RGJRY®UDDH 2]QDpIDPR OHV QDAL iiH RGJRYRUL ENRVM KX BOURYR!
HOHPHQW SULSDGD VNXSX HPNHR W HQ RGSIIRLYRIUGD VNXSX 1D NUDM
NRML VX R]QDBRELWM¥PR VWR O BEB WSRRELDYLPR NRON HRSEM H NS\L X D
PR&H SRVOXA&LW,LRNIGMMVREORNRU PR&H ELSDINR YWXGLR B Q HND W D
EL PRXQINFLRQLUDWL NDR VWROLFD QH REKKNEWMLNX VG PRHORK |
GDOMH 7R MH VERK]NRMQRQRBHHWHYL 7R WMRPUHD ERRRBIRGUD]XPL
ULM HpQNKBILMIBI pL SR SXQNELPMDBMPL PQRIJRVWUXND JQDpHQMD L PRJX
QDPLQH 1IMLKRYR JQDPHQMH L XSRURED PRJIRNOUQRDWILPYD UDJ
RYLVL R VSHFLILPQRVWL VLW XD F LRIRJ CBLWIRIDN F R/QIIXUSCERMERNRH D WDy
WR(]]\ VBXSULWRP WUHED LPDWL QD XPX GD NJIWPRULDNY LP [SUE
VNXSX 2EMHNWL NDR &WR VX VWRORRQLINDWRNERRE BNR JSRE B SK
OHYyXWLP WUHEDOR EL ]DPIXHNRIGN VDR KQRD W HQULIMDD QLK REMH
VWRORYL VX RQR @MRVNDBIVXNWHULVWLND QMLKRY RJ SUHQEWWRD M €
VYRMVWYR PRGHOD UDPXQDOVNLK SURFHGXUD L MH]LND

8 NODVLpQRMWHRUMMKPRR GHILQLUDQL VNXSRYL HOWPHQDW
LWG L L] WRJ UHPRRGKHYB]@IRPI IV §EBRMOQRMIL VYLK VNXSRYD NRM
GDQRM VLWXDFLML SULSDGDMX QHSURPHIHQRNANMRRY H BIFO@WQA D @
HOQNQLYHKQ@QYNHUVH Rl GYNVGRMQVYAD[AMHCGHRER®MLMX LOL QH SUL
VNX$SRRAH VH IR UP DNOIQRD R VOHDUWILWWL L p @ R PN RAMDIN MUHMB R IRGLUD QD N

LI [$

sl {d ) s

JGMH VLRERPQDpD Y DWHKQ@EDHD G BBV SHN WIIMH R UWRFD YD B3P B N R
EURMHYPRYHVRFMHQLGHEO{HD OXDXELRRIVNXBpLQ SLVDQMD L]JUD]D

sl b "

,JUD] bLWD VH 3\RIVNRRMD UM B®RIMDD SULGUXAXMH VYDNL HOF
XQLYHU]DOQL VNXBR \ONDX®DADYD GD MH NDUDNWH U LV WAIPQDQ MKHD
VNXSBURFMHQLGEHQRPDYQNSKSHUDFLMH X RGUHYKQLMN NKSR Y MH
NRPSOHFRHQWWL VX QDP L] HOHPHQWDUQH P BIW HPFORWRLDIEY L KE L p G
GLMDJUDPD DOLLVNDARDINWHURMWWLDQRP IXQNFLMRP

8 RVQRYL VNXBWHWHURMKMHIDQMH SULNQD®SRK DNEDWRS R UDWMDM D
PDQLSXOLUDQMH MH JODYQL |DGDWRNY PRG® @ DUD@IMIH LG R] B IMI-XLE
NDWHJRMNYEN RG QDMYHUHJ ]QDpDMD ]D GHIPGIMFDR M \QLWMKHRPALNL
L QMLKRYLK LQWHUDNFLMD 2JUDQL[SLUQGH XANDQSRV G D  LSRIL SSOYGRQAF
VYH LOL QLAWD MH SRVOMHGLFD hDIPUWEH GRVWH R SNLR P\SXOHNY QIR \
VWYDUQRVWL L IRNXVLUD VH QD IDNWRUH RG SULPDUQRJ XWMHF

1HL]JUD]JLWL VNXSRYL

.DR a4WR VPR YLGMHOL X XYRGQRP &LMHO®®RGLMEDWIH® RN ORH
SULSDGQRVWL VNXSX VWRLKDIMBEH SD NNHEDH QOW yLDONLLP /RIWURGLQ
=DGHKH XQHIERUDNXAESHRYH IXDO VEINNRG NRMLK MH SRMDP SULSDGQF

SRMOPLYHUVH RINRWIPRXUWH"X QHLJUD]JLWRM ORDNIHFL BRSSWKIM HaPBPM HMDHR
VNXS SRMHGLQDpQLK HOHPHQDWD NRMH MH PRJXUH NYDQWLILFLUDWL
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QHLJUD]LWLP GRIXRROWLHFP@R MH LIYSE B8 QRSO MMNYXDE YOI SSU R$Q B HRQY W
EURMHYLPD WRHEWR ]QDpL QHNLP BEURMMID MDD LRGMHWYDDXQMD ]D C
VNXSRYH MH G QRO PLYUDR SIHRAM H Q L GIEH@L WYNLRS ELU RSCHINDL. FE) SUR Q D
A " 3ROD]QD WRpND/JDXSRYH UNDHL WH G QURRIVGWDH SR RFIMHQD®ERNQRJI V|
EURMHYD 3URALUHQMHP SNREBEHPILMEGKQRP RV SWLPERE X XNOINFL N\ H U
JRYHPRQNFLMRP S WIBRMRRVIWIKLS LIXXJPWhRYDRR MHNOREH QH

JRYRULPRURJHQLP WNHIS RF MMV WR QM LKUR YRIGH HRX.HRRHLQWHUYDO
A "VDGUAL EHVNRQDpPQR PQRJR EURMHYD/WPRSIXN D WX SUESING QR D
YH]DQR X] L]UD] NDAHPR GD |X\DHN F/LYMDIN LS UHLOSHDRGHERAY W Q LSYUHG]
LQWHUYDDXRUPDOQR WR SULGUXALYDQMH ]DSLVXMHPR X VOMHGH

Pe [ o; > @

,JUD] MH JHQHUDOL]DFLMD SUL GIBGLYGHBLD NR M H XNDH FSLLMLEN [B]
MHGQRVWDYDQ D LSDN VYHVWUDQ R NWIHPLDOMRWW LD OIS [ B QRR\DW
PRGHOLUDQMH L NYDQWLILFLUDQMHH VIIEWBQMBN INNO NQ DY H Q@I L G R
SULSDGQRVWL WM SEWERVROQN OJMSMBRRYXQANPRMK SUHSN&/@®YOMDW,|
VXEMHNWLYQL ]DSLV QHMDVRNK OI@RPED S VS BMEUESE VB WX XpLC
GRSULQRV VWDELOQRVWL VXVWDYDLWGORUSRERGN ABDRO\M U RGIHOW
DXWRPDWVNR GRQR ®HQE B8 MG O XNNDKOPRIA BRDE DN DKWRDSALYWID MH Y UOR
)XQNFLMH SULSDGQRWALLPERD XW\HHP HREBRIGFDWWD N\ LIVOML KN LR PR i Q H X U
> @ OR&H VH MHGQRVWDYQR UHUL \BDHOQR | X REMHM M ISYUQ IS DSRQ R WRWL
]QDpL GD VX VYRMHYROMQR SULGUXEMDMD XRMIGINXVNSWAPHQWH
.DXIPDQQ 'XERLV L 3UDGH =LPPHUPDQQ

3RVWRMH GYD QDpPLQD NRML VH QDM{HWILK NVRXIS\WEQ B Y]HNRP@EHL VN R
D[ MH RGUHYHQD HOMEB QW QKMINREILWH BGMISPLREMHQ QDB LVDWL NDF
XUHYHQLK SDURYD

s Py [ [; .

JGMH VH VYERNL [ RDMLQJOHWRQ LNRMHRB]SWEURMODQ D GUXJL pODQ
SULSDG@RWWM[X8 NODVLPQRM WHRQLUDMAWRIBFHRYBYWPYGRNHBHPHC
QHLJUD]JLWLP WMINXNSRRWR &R [ 1SU VQWSIIJNWXEMSBNWLYQR GHILQLUD
XQLYHU]DOQRJ VN XIS{UB RARWH WQIL &/D (@ INOMMRR QDX S

$ A

7DNR QSUVLhGIVOHRMROQ L GHUE SBMEDVW XSQMHP S UG ISQIEOWRWRIQ NFRRG H U

SL&H RIDR[AWR ]QDpL GD VH VWXSDQM SULSDGQRYWW R/QLD VIONHD NH

SULSDGQRVWL V NRXRBXX WHHGIQENKDY \@ MYEQLD M LWIQX.SIDUPPWR ML VH NRULV
HNVSOLFLWQR R]QD p XIKQBMMHL MILDZRL QH[WENXE G D RV H

L AS L L [ [

L[ ;
=QDN VXPLUDPUIDMDB ROQBPWAHMAH] O HRVGRHQUD@ LD X WHRULML VNXSR®
RSHUDFLMH ]JEUDMDQMD ,]UD] G LYRIGHIDV @ P L M@ YSDHRG|R PLPLD PR\

DOWHUQDWLYQRP HMBAVK L HRAHDIMEHIQIXSLYDWL NDR

$ Ps R R B 3

=QDN QH R]QD pDMBDOREHUNDEF LM BRQ@BINX ]D UD]GYDM
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=D NRQWLQXLUDQL XQLYHU]DOQL VNNSR L]UD] PRAHPR QDS
3PS [ [

JGMH 1@MRH XU D PUD ] X RIQWPXAH [ VLQJOBWRQ®SU UD]PRW
QHL]UD]LPDIO VK ERRMIHWIB GHILQLUDQ VXEMHNWLY QNRH WIN SRR iDX-

NRQWLQXLUDQH IX®@G,N MRWD SWH STOIIRVWID]RP

Py, [
(&

© -t

RQGD XSRUDERP L]JUD]D %PRAa@HVHUDDISWY DIMNIX 8I DR

a o
« »

% Ao [ 3l 5 « [ ﬁii
S« 7 »

©«g °1 Y,

YXQNFLMD SULSIDG QW RASMNIRDDDQD QD V-AOILGHK RYMA WIMDJUDPRP

6OLND=DGRK GLMDJUDP ]D QMPLOOD]EVHR MBNYLS %

JXQNFLMH SULSDGQRVWL

6YDNRMHL]JUD]JLWRPRMNBERH OLQJYLVWLpPNH YDULMDBOH FARIGIM
SULSDGQRYWL YHYUY WOQYRIOLRKSIXQNFLMD SULSDGQRVWLXPRBX EL
WURNXWDVWL6 WWUREBLFILGQRG QHXURQVNLK PUH&D DQIXORJQR
DNWLYDFLMVE HQ DAVWNIFLIVMH VX URGSQN DI® 8 NVFW I B GDUM B D & QARIVQMI LY LQYDA
YDULMBIPGHUWDNVXUD QH L JK® DICNRRSKAMRKISHD

=QDN LQWHJUDO D QNP [ QYRHIIUPENDLID P OO RY WHRULML VNMESRRMDDR Q LF
XQIS\RMHBLQIRHWRQD
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D 7URNXWDVWD IXQNFLMD SULSDGQRVWL

7JURNXWDVWD IXQNFLMD SULSDG® RV VEL GBvgd IO HUDY IV H5 (SHDVUNDHP I W X C
SULSDGRMREWH VUHGLAQML YUK L O IWWSLSLIh@MY SMQIXSNDREGYERRRINM H GFJ O
GHVQL SUHMMHN BUQSH GG HX | WYRRNXWD [Y YD D Y@ LMHG @RVW SUL
NRMH RGJRYDUDMGLGHILQOUWRPRBN XSGR VOLFL MH SULND]DQD |
OLQJYLVWLpNHQHLYU MDREKRHVENXSX GHILQLUPQD @HDINERF@ >

@

%OL]X
T

[Ratue o

60LND TURNXWDVWD IXQNFLMD SULSDGQRVWL

1IHL]JUD]LWL VNXSR®IQRXQNFPRDX SWH S5 & NVOHIS] DWW Q ROQ ¥WX § D
SULND]DQR MH SUHNODSDKMMNGQRL W B BRMKAXYNNN BRNHP $ B UD WXEOH

® XQXWDRYHU]JDOORJI \@NXSD

+ODGQR 7RSOR 9UXFH

7HPSHUDWXUD

6OLND BUHNODSDQMH Q M RJWYH UNDLERIBX\ENRY DD X Q X W D U

E 7TUDSH]RLGQD IXQNFLMD SULSDGQRVWL

.DR 4WR VH YLGL QD VGLFQJYLVWUAMWMWHRSEHEMWDEGH XIJRP L WUHUHP
=ERJ WRJD MH QDDVOMMHQD pRDGN] QWIHN\CR QWW]WXON KW B YRIBCGFHR Y D
SULPMHQRP WUDSH]JRLGQH IXQNFLMH SULSDGQRVWL
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9UXFH

CCHORs
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YMHURMDWQRAGX NRMD MH X UHODFLML VD QMLKRYRP SULNODGQ
NRUDN
6WYRUL VH SDU NURPRVRPD SRWRPDNWDUS 8 DRMBEGRPY BEENEMNFLLNH. k
HQPAWDWLRQ
NRUDN
BWYRUHQL NURPRVRPL SRWRPFL XPHpX VH X QRYX SRSXODFLMX

NRUDN

.RUDN VH SRQD YCRWND QRDYDRSEE XD FISNRY WD R R RWHREQDQID SR Y H(
SRSXADFLML
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NRUDN
=DPLMHQL VH SRpHWQD URGLWHOM RSRPOOND FARMIXNDRPRRRPD VD

NRUDN
SUDWLWL VH QD NRUDN L SURFHAMGER QD W@ MKDYWIH W IDINOIR |G XS BHOIR &

.DR @8WR M$HVXLGWHUDWLYQL SURFHVHGQWDDFQIBY H D B N RIGRY¥ HEVUHR M
JHQHUDFLMD ]D MHGQRVWDYQH *$ RDRWVH FV iE UR MHPOQONBEBPBVWR®D G
WRJD aWRS$\VSHUINRVGHQM XM X VWRKHDW WL b INYHD P MR SHLLWID SR Y R\DWI H6 /¢
WHN QDNRQ YHOLNRSUEWMRIM@HJIRQHHD BRM B RMDUIYRPRXYRP =ERJ WRJD
SUHNLG SURFHYV DDIGNDHURD FE WMRM®D NIV BIDWUMBAL ) DMRROML NURPR
$NR VH QH SURQDYH YMHGER QRMUIMYP@IRBBIMGR X VH NRUDFL

.DR SULPMHU QDYHVWL UH VH WUDAHR&OGIL MBIV LEPRPALD GOQ 8 RLNMRUD

NRUDN

SUHWSRVWDYND[ MNHUB PRWIRWPL \PIREBEGIDSRSULPLWL VDPRRFLMH®RH EURN
WH FLMHOH EURMHYH SULNDAHPR ELQ@MLQRH WYIPKR HHHIWQ DH VIH QI
SULND]DQR VOLNRP

60LND %LQDUQL SULND] JHQD NWR®RVRPD IXQNFLMH
OQHOLPLQD SRSXODFLMHYNUHRRR\DRVFORN W WWHEBQ@RBDEQ RVW PXWDFLM

NRUDN
)XQNFLMD SULNODGQRVWL MH
! [ [ [

NRUDN

60XpDMQLP LIERURPNYUREBERVRPODH .URPRVRPL GRDMX RPDINDHPD VX
SULGUXAHQL LQWHJHUL NURPRVRPD

NRUDN
,JUDPXQDQH SULNODGQRNVW INDNRNFOMMHG L
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NRUDN

,JERU NURPRVRPD |]D SDUHQMH L] WW H PKONRPLER YOS B LNMG.DE Q R )
ILWQHVMWDWLIRDpXQDYD VH SUHPD L]JUD]X

U
:IL
L

=0 LL] NRUDND D SUHPD LJIWDLX SURL]OD]L
ly

60OLND JXQNFLMD SULNODGQRVWL L ORNDFLMH N

8 SULURGL NDR dWR MH YHiU VSRPHQXRURFLY PR RX HSYURHDEXFYLMHAM LL
SUHQLMHWL VYRMH JHQH X VOMHGH8 QX K HNQURPRNERWPD ¥BCHLP QDN
NURPRVRPD RVWDMH QHL]JPMHQMHQD L] DJHIQHROXFLWN N JHQ I
NURPRVRPD WH SUHQRAHQMH JHQDPX QOWIH & R VX U HSQUHRNEDAY GRIXR \I
NRML LPDMLRDNXILYHUX YMHURMDWQRVW SUHQREWQ M DV BHQDp XQV !
SULNODGQRVW NURPRVRPD SRYHUDYD L] JHQHUDFLMH X JHQHUDI
1DMpHAUD PHWRGD |D L]JERU UNRGCARYNEGIIE X R P RARE & IKHN O DQD M
VOLFL 6 REJLURP GD MH SRpHWQDNRBRBXQD¥OMB GHIXDD JHRH|
NURPRVRPD 7R NQDRLVEDBHIED WL RNUHQMBY.NDSMW 05 D3 VNEQDRWLD M
VOMHGHiUL NURPRVRPL; ;
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60OLND ,]JERU NUR RNR®RP ¥ PEHIWR GRP

NRUDN

1DNRQ a4WR VX L]DEUDQL URGLWHONM MUR&RY®RPLR \SURIFHHROQ MXRMIH
NULADQMD VOXpDMQLP RGDELURP LODMENURPWRRRO NNR & D QWD QYD
JHQD NURPRVRPD *HQL RED NURPRVRPD]|BMNQRXRX WH MWRBKK |
NURPRVRPD D NDR UH]XOWDW ]DPMH@QH US QI LADQWIIDMMUR R R IV FSHRLY
QD VOLFL

60OLND BULQFLS NULADQMD NURPRVRPD > @

$NR QH GRYyH GR NULaADQMD SDURYD NWOPFRYRYLD DNS RN RAPNFH VNARRV
VOXpDMX QDVWDOL VX NRSLMD VYRMLK URGLWHOMD

1IDNRQ NULADQMD PR&BHUDERUP PMWXEWMIMWALRQ REMUDMHRUDGDW
PRGLILNDFLMD JHQD 2SHUD®WHRRH D XNBXLQHX DROVRUID @ WHAD D V
VWUDQH JOHGLAW DL [EWHIFDY PIG/TCHV® RIN BSIDU B WR Q LFPOXWDFLMH PLMH
VOXPDMQR L]DEUDQL JHQ X NURPRVRPYXDDR RAWPKTHQID L} QYRNH Fol A
JHQHWVNX X WLMHNXR HY RCAHWH SREOROMADYPMDRGUHYHQLK VYR
7LSLPQL LIQRV YWHBRWHID WQRW¥XV NV H RG GR
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60LND BULQFLS PXWDFLMH NURPRVRPD > @

NRUDN
6WYRUHQL QRYL NURPRVRPL SRWRPFIR;SKO D ELMXVWH WOMBMM & H/ 13
X NRUDFLPD OIRMIHG QRN VD ¥ M HG FENUXLSIDQRQ OF MHOXULNR P

60LND 6 KHRD>F L@ O XV D

6 REJLURP QD UD]PDWUDQX SUREOHPDWIALX SRIY.RMHPNIDQ LI HIQ HF
SDUDPNRHIRDFLMHQW ER PHDWXFMWHMBU L M H QIRWRNL KV EXBRNAFY@HX U R Q|
DOJRULWDPD QHXURQVNLSPLPEMEDO BRWRY HUXMEBR SRGHADYDQMH Q!
MH YUOR PXNRWUSQR L YUHPHQVNLV]®XWWNR @RS UL R MHQIX QH XUR
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(NVSHUWQL VXVWDYL

8YRG

8 OLWHUDWXUQLP LJYRGHPBH>VOL® Q®RID GIHIN RH B IWNQH. H SEHP SHDUW
VIVWHBVVLQWH]D GMNVISHLUPK BH WMV W DIYR J VM B PW DX XNOFONDH) LWEI RX J U D § H
]JODQMH X] SRPRU NSRAMRHED H FIH 40 YDOHNRG UWXPHAL IQ PQRILEDQ QDPLQ N
PRYMHN VWUXYPWMSO N UD]YRMX HNVSHUWQR MM XPYX\DIWLDG LY/ FELLS@M Q Bt
AWR ]QDpL GD X QMHJIRYX UD]IY[RNMX K/ X B @ HRODXQ/NK DS/AVBRINKHE KDIVOTRF
PDQDHNYVSHUW LL GREUMHE B ORDUINPBWLV2ZELNYDOLWHWH QMLKRYH V3
NYDO(BVHHWDDMYD&AQLML pODQHNDBEFRMWMORIQWDRD WH)DMYLAH LVNX)
SUREOHPD 2G QMIRBUWDHVERYREDRLRHDRE HQMD ]QDQMD 60MHGH !
LQAHQMHWHDUD@®EOHGJIH RGINRMHU VH X SUYRP HuEHWGERI ROGINAXHHVI DS
UD]JOLPLWH YUVWH SUREOHPD W HJUPIGWDWRX] D6 GIU|R M BB WIRREOHDLIHL]
QDGJLUDQMH L NRRUGLQLUDURIH IMHOPPI XD YRIDDNBGR UDQMH WM ¢
R SUREOHPX X REOLN NRML MH UD]XPODMIR MA@ X GIBPLXV 3ONRK B/ QIR
VPLVOX LQIRUPLUDQMD R WHA&LQL UDGD VD NRULVQLPNLP VXpHON

60LND 5D]YRMQL WLP HNVSHUWQRJ VXVWDYD >

BWUXKNBMX YD JODYQLP NRPSRQHQWDPD VKHPBWRMGL MBHQRPLB B POL.QIX
JODQED]D pLOWBI®UED® JELUNX SRWUHEQLK HOHPH QDN DD]|@L QMR G]
ED]H ]QDQMD NRMD R ESUpIMRHQBDX & MRINKWMERQUUDD P HYQ MV N DL B D] D
PDWULPQX VWUXNW XV R RIRNID MB GEW BERM. PROG] DN 6@ QLN D 19 QIDH
HQJLQMH L]JDEUDWL HOHPHQWH ]QDQMD BH OSHYPEOHPH L] DS RIWH HD\
]JDNOMXpPpDN NRML VH RYLVQR R ]DGDNRR ROYUHG [DREOHV X RIWHD
VLPSWRPD GR GLMDJQR]H LOL NDR USIDFOLQ/ 05 M HFRORS/RO@HDNV H) $DIN VN
PRJX WR pLQLWL VDPRVWDOQR QHJBHWX QRPS&WREERX LEGDRYBDMI
UMHADYDQMD SUREOHPD WH VH LQIRWRDFILMN NR KL NRPERIMQ BW
SRVWXSDN pHVWR GRRGIDL ML B ROYMHA R ERBYRUW NPNPWIORQD L WLSNRY
7DNRYyHU MH X SURFHVX ]DNOMXpLYD QWD M@ Dh RWYMDQALPRIXQ @ RNV
YDQMVNLP SURJUP MISAD VHQ]RULPD UHJXODWRWWPIY LIPML ND B UBXVU R
ED]JH SRGIHKDMR]DP REMI-EQISODQMWLRQ ADFIDADMMBEN REUDGH
]JDNOMXpPLYDQMD NRU BRGIDNQ MDEWDAD MBI SLRAV DWDNY 10 MHQIRMBIN X NRQY H
RSUDYGDWL SRQXyHQ® DMHEZHQMH RG VWUDQH
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60LND 6WUXNWXUD HNVSHUWQRJ VXVWDYD

(NVSHUWQL VXVWDYL EDJLUDQL VX Q B GDHOMR.GIDFPLID & PENQHBWATRO DIHN
QMLKRYH RVQRYH QH SURL]JOD]H VDPR LLLL G MLUKMRIDRLIM WINL K S| RIID

BWUXNWXUD L REOLN SUHGVWD Y O MDURWID WIIDH M 8 RWHPMID NMMV H R
PR&H ELWL SRKUDQMHQR X O MHIDNRR PRAP] J B N\ERMDOIQY. BRHOIDDD R ¢
OMXGVNL QDpPLQ UMHEDYDQMD (SUR EXQMWMD VDI HQ DMV XK % 6B & IQM
UMHADYDQMD SUREOHPD QHJR XVSNMHOQR SWRIEDOHM P NNHR ML DNRKY
HNVSHUWL]X 8 QDVWDYNX UH VH6 DDF RIWHMDHAIME QD QHDQEEHEN DOW
EDVHG H[SHUW6 RYXNHPRNOMHQL OQHQ RODYRH EDY HG H[S BR\G MWH © WV HW
SURL]LZOD L] QDpPpLQD SUHG\BRYIOAMDQMD OMXGVNRJ ]QDQMD X

(NVSHUWQL VXVWDYL WHPHOMHQL QD SUDYLOLPD

BWUXNWXUD HNSHUWQLK VXVWDYD WHPXQWOQPKVE B DPUEHAMHOW PP
LVWUDEMYBHBLPRQ WD UQHJILH \OHOXPRQLAWRGHGRPVBYURGXNFLMVN
HQBWURGXFWLRQ V\\AWHP VMMREADWUD SUHWH B R Y®D QBIPGNDIVKH @ E
SUDYLOLPD VOLND

60OLND SRMHGQRPRWEBOOMIHURGCGISNENBVNLK SUDYLOD
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IMXGVNL PHQWDOQL SURFHVL VX SUHDNAPRBOHMRRR @B JEONLR PRHOL
VSRVREQD MH L]JUD]JLWL VYRMH ]QDQ MHYD YUHDIEDC HIRMUBXRXH R E O H P
SRGUXPMOMpPHEUL MH SULPMHQMLYDQL WIDS GSHUH Q VWD *AHMBPQRID ]!
VWUXNWXUD NRMD RGUHYV,H@GH MIQOPUS DB ¥ ME DQG RFIRGRQRL QIH S D BIYM &
L]DJLYDMXiUL WLPH RGUHJHQX DNFIYMD ]J3U NVHQ D DAXMYHIO DWW YL I
VH RG GYD) GAMR OWH HRLWBDQWHFHGHQW SUHBEVYHGERQGRWHRY F
]JDNOMX¥IB®QVHTXHQW FRQVIFJO®RYLRQ DFWLRQ

) SUHPLVD
7+(1 ]DNOMXpDN !

3UDYLOD WDNRYHU PRJX LPDWL YLAaHWSUBXINDH/IS UNHRPQ M M NFBR YHD] D Q H
GLVMXQNFLMD NDR L QMLKRYH NRFAELQDFLMH XQXWDU LVWRJ SU

) SUHPLVD ,) ! SUHPLVD !
$1' SUHPLVD 25 | SUHPLVD !
$1' SUHPLVD 25 | SUHPLVD !
7+(1 ]DNOMXpDN 7+(1 ]DNOMXpDN

SUHPISWUDYLOD VDVWRNMLEMH NEDGY DX GVLW MO BMENMGIEG RVMQR R M A WW D
YDOXHEMHNW L YULMHG QRR®HR B MWIRSMABD SVRRYUHN DN RNOK\W REKEY X O
DUHQLMHHQU® QRUWKQDOH QGQRWX VH VLPEROLpPpNL RSHUDWRUL D VOX
VLPEROLPNLK MQVRMMHERXRWVWWPMKXNWX 2VLP VLPEROLpPpNLK RSHUDW
PDWHPDWLPpNL RSHUDWRUL ! ] DG RRLVGNULX R IEWCHNWHX Q X PHULpPNLK
S3RPRUX SUDYLOD PR &BlIRG MBNURDBNHWPYQWRHQWLUDM X

S5SHODELRMBMHNWX VH GREGNM QM X MK /HBHERRDVY BE R B GENRIWL S U
PDWHPDWLpPNRJ RSHUDWRUD

) IXQNFLR@Q® BL GLR '$ !
$1' IXQNFLABQDB L GLR '$ !
7+(1 SRVWBRMB IXQBGLBHORYL WULER VXVWDYD '$

SUHSRUYXREIMHNWX VH GRG®VHONHGH) RY WEERENBDW.REB OBRPNERU
YULMHGQRVWS UM RNUDXUNDHN W H U

y) REUDGOMLYRVW '2%5$ !
$1° ID YDWMLYRVW '2%5$ !

7+(1 SRWHQG®LBID DB JUXSD pHOLND 32'(87(.72,'1,

'LUHNWREHWHNWX VH GRIDMHOMKHGIQRVREBSBBNBEDWREROBPMNR U
YULMHGQRVW LPD NDUDNWHU GLUHNWLYH LOL DNFLMH NRMX V

) EURMS SUDYLOD !
$1' SUDB SUDYLOD 2. !
7+(1 L]JUDFXQDM &1) SWBDYLOD B !

$1° LVSBOL SUDYLOR !

6WUDWHHBEMWMHNWX VH CORRGMBEB AMXMHXFHRPHBRDVY BERE GENRIWL S U
PDWHPDWLpPpNRXERSHY FWRWIDG QE VAW PWHIDMBINWH PLVOX GELC
LOL JUXSD DQEFVYMXXYEMEDMBEEXPLPNALHMD A OL JUXSD DNFL
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,) SUHNLB NRQYHU]DFLMH '$ !
7+(1 IRUPBUDM PDWULFX |]B DVRFLMDWLYQX 11

) SUHNLB NRQYHU]DFLMH
$1° SRVWRML IRBPLUDR)DBPDWULMED ]D'$DVRFLMDWLYQX 1
7+(1 RGUBIGPLGR ®QWQL BPHEDQL]DP B/D DVRFLMDWLYQR

8 L]JUD]X SULND]DQ MH L]YRG GLME&DNW SREGNDL PIH VNIRXDDHU NOIDFG.
REJLURP GD VXVWDY QLMH GRELR VDMV IS RVYUDH EJ@H R IGQI HRJULPYIDRYNIH
PHKDQL]PD WUR&AHQMD RGOXpXMH VRUBASR]GY XI\DRVFWNDWIHIQ M IX
iH VH GRELWL SURFMHQD GRPLQDQWQRJ PHKDQL]PD WUR&AHQMD
.DGD VX ]DGRYROMW R HNDGDSWH SILNRQID YNQK REMY EE B DO X WYL
QDVWXSD GRJDyDRMSDRWIL WHMEXEHULUDY LRIBURGHY NRML SUHWKRG
SUDYLODSIRRAHVHVSRHOFDWFR&MMNRQ GRIJDYDMD LVSDOMLYDQMD
YULMHGQRVWLPD VSUHPDMX VH XV\8DENULHWHQ X EPHR RILONMMADH @ |
GDWDEDODMRQ WRJD VXVWDY REUDYXMMKVBERMH GHUBIQ B DD SSORD 19
SURFHV QD VW SYROMIL BRN AMLHDQHVM UMHEHQMH

OHKDQL]DP ]DNOMXWLDWYIRBMXWHWWNDYDBWDNRBORMH QLK QD

-HGQD RG QDMYD&Q& D IMKHNRPISIR@H QW IDNOMXpLYDQMD DRNMINBRY
VD PpLQMHQLFDPD VSUHPOMHQLP X ED]JXVLDNDVOM XD NQ D3 WRHFRHH/
]JDNOMXpND @DQPID¥D]PNOMREIQY B QMQF Hp ERB L\DH/ ]DISRHDYIRUNLY G V N R
]JDNOMXpPLYDQMH BEQ HPNDH DHKD@M XD BWUHD N @ M S EEQHINRMID QH [DYLV
YUVWH SUREOHPD WM ED]H ]QDQMDBDIKBWR]D®© DBHRAEDSVHPMMIEOQ QV
SUREOHPH .RG HNVSHUWQLK VXVWDYDDRMHPHOMNQLKVLED SUE
]JDNOMXpPLYDQMD

8ODQpPDYDQMH HKQUBSZ DV IGGF KITDQ OMX pLYDQMH Y RYPIIR SR

GDWD GULYHQ UHDVRQLQJ

8ODQPDYDQMHQEDFINZD UG FKMINDIMXPLYDQMH HRIBIM®R FLO

GULYHQ UHDVRQLQJ

.RG PHKDXIOPRpPDYDQMD VGAIMNIULMHGSURFHYV ]DNOMXpLYDQMD |
SRGDFLPD WH VH ENMRS&SDQDNMMDLY XRADBLIPDVLP LVWLP SR

60LND SBULQFLS UDGD PK®&DQ pDPPvD {OWERV 80 DYSDQ ME G
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,VSDOMXMH WHR X 9 IMNHH QI BIRV D QRR SWIDPYR NNRHDGIQWRSFD OMLYDQMD SUDY LG
VH GRGDMX X XWV$RU&NOBXY M PDXWS\IDONOLIWID §MINDGD QHPD YL&H QL
EL PRJOR ELWL LVSDOMHQR 7DNR XWSWRH KU M D LFWWR ; L X SDURRA
JERJ WRJD a4WR X EWHNMKINBDRDWREL Y LM HKKG BRNWIi R EWHH IG\R B D W L

]JDMHGQR VD YULMHGQRAUGX 'DOMQLP LYHSRURW\R Y\R B MiHHR W3BU R QB O
SUDWIMRD X ED]X UH VH /GRDDWLL NREMBIRIZI X 7LPH MH ]DYU&aHQ S
LVSDOMLYDQMD L] FLNOXVD &L NOLXWS D PIVELRID-W ¥ A BY BREREPLY D Q
AWR VH YLGL X SULYUHPHQRM PHPWR.U LM L\ R G WIDMDH. G1G RYWHWL BB V ¥ RQ
NRML VH @R& PMMOMMX  LVSDX&EMX\WH RE MHBDWLOWD YULMHGQRVWLP
QRYL REMHNW NRML VH GROIDMN RDSRKWHN YD) MD LVSDOMLYDQN
SUHWUD&LYDQM®MP ]D REMHNWRP

6LPEEDPSRMHGQRVWDYQMHQR IRMEPHhDXYIXWDU SUDYLOD 80DQpDYDC
WHKQLND SULNXSOMDQMD SRGDWNDYV &W/®&L QD pL GDD SUH. WHRP B RIB |
SRVWLJQXW FLOM ]DNOMXpLYDQMDKQHIGK M IR GN R® MIDHZICLIXP § H LR OIE
GRELYHQLK X WLMI6NDXVORORHWINDENRR QDMpH&EUH V FLOWBP NRIS D E |
NRMD SR¥§WDYOMD

.RG PHKDQEDOIPQpDYDQMBOX®D]DG FLOM LOL KLSRWHWVDR UMHEH
]JDNOMXpLYDQMD QDVWRML GRND]EBEW]LD W & DUQWHAE HERINHX 3D DRV X EHL SIU
SUDYLOR NRMH PR&GD VDGU&L S8HOMURRLOR HFPDQRHNR RELURRA 3G
7+(1GLMHOX $NR MHRWDKMRQ RS UDPNGRVSIUZ H B Q R WXV I WHY [BK. NRHEMIDBI N D
SUDYLOD X ED]JL IDNDWD WDGD YB SMHD GIRND |IDWBE DIONRXMH X BUYR P
GRND&H UMHAHQMH WDGD VH SUDY UGIR XWRORA REEDXNIBIP VM N OGN
PHPRULMX D QDVWRML VH GRND]DMHNWRE]L MVHOM SNRMLONMHL VNDREND

VOXpDMX QREFHPNMREJIJRDO

6OLND 3ULQFLS UDGD PK®&D Q hPPYD [IMN-OR@X @ DY D G M D
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%D]D ]QDQMD #H VH SUHWUDALYDWID /RN RE WHNWSIR & FS OLWHIYHLP B ¢
QLVX LPDOL YULMHGQRVWL X SUHWKRIGXR\PWS.U R OWRL B Bl GERRYGOM. NG
QD VOLFL [[ SRND]XMH SULPMHU=GRNWRYDPMD KLS MRODJK K IXSE
SULYUHPHQRM PHPRULML QH<SREMARSRN WDIMHH S R® K MO R E WHIN WHD
WUDAL SUDYLOR NRMHDGWIRDWHVYE LRIBMHBRRY RP SUDYLOX QD VWHI
YULMHGQRYWWRERBNSRVWDMH SRGFLOM X WUH iHRBRES YRORDMK N
GRGMHOMXMH Y ULMHEHQRYWNVREMHNRDD X YWLDMHGC QYW HR EEMH NAW
SUROD]X GRGMHOMXMHK WHREULWMRIRE GRVWH REMMWWNXX Y HAL(QDOD]H
8 AHVWRP SUROD]X YULMHGQRVWL MY KK SEEQBHPD]\W DV N RIVDH VGARHNNDX
LVWD GRND]DQD

(NVSHUWMHPHROWWDRY.LOQW RNYLULPD

2NYLUH IBWQRBVH SUYL SUHGORALR OLQVN\ > @ NIOLR) SWH.GIR® SO
VWURMQX REUDGX SUHGRpPpXMH SRGDVDNMHILD@QIPQ MD RRE MRHENMA N /|
VSHFLILPQR VWDQMH X NRMHP VH REX HIRN RPEREMM B DJIDLN OMNXYHDUN
NRQWHNVWX pDN LXXLVOLXHDWR S\ GIRNWY YWHH ] DRGIURIEWDM NRQW H
JUXSX LOL VNXSLQX REMHNDWD NRMLPRMYA VPR J¥LMHCEIAHD WR M|
REMHNW D SR]QDVOH WX DRSU UNIDE MSHSKIHIMQ N HOIIPROWR ¥IORD R W V

3UHWLQFL VDGU&H RSLV REMHNWDH GRENDK RWD YHYEBQ 19K &XQ RR EIMIH
SUHWLQFL VORWRYL SRSXQMHQL VENIDS®MRWOMNR YHLSBIHIGC GRS\
RNYLUD QH SRSXQH WDNYL SUHWLQWW RQSDDVSEUHGRB &) HQDD!
SRPHWQLK YULMHGQRVWL RPRJX GREVHN DIV HNY DQHIHR NOR.MNHHX Sl ROJND
VDGU&DM SRMHGLQRJ SUHWLQFD ]D SROIHRVQWD N H M FRRNBIRINN D MBI
SRGDWRNWDU WLK SUHWLQDFD yDN L DNRLYHRHQH RIXVHGMHS RG
SRPHWQLK YULMHGQRVWL GRSXQLWL S|RIM®M B RV IS URHPDIVKU B DRI \
QHSR]QDWRJ REMHNWD PRJXiUH MH SURQWBRP RIEWIHNW R ML GDQFEF
]JDWLP SRSXQLWL JQDQMH GRWDGD QWS R B WH W MYIRAVDY WR AR 0L /B
SUHWLQFL WRJ RNYLUD PRJX ELWL BGMW RJNBUUPMMEXX BRYMWXE
SRSXQMDYDQMH SR]QDWLK SUHWLQDFD QH % & RWDUMHE XS BR P M\ € LK
QDMSULNODGQLMLK RNYLUD WH ]DSARLGD ©DPID RO MXH P HDYMHF R HO
RNYLUD 3RpHWQH YULMHGQRVWL L R SFRRWHGLQ B R VRENQMR R & JRN
WDM QDpLQ VGRPOOLUDDQHEPPRQ VHYDMNL RNYLU XQXWDU ED]H ]
PDOX MHGLQLFX ]QDQMD R QHNRP REMHNWXDNMWRMY HRGW U XNW X U

TDILY RNYLUD
. YDEHWV
SUHWLODF P55 T 0 | asie] s (I
$.2
60LND BWUXNWXUD RNYLUD > @

1DJLY RNYLUMDI]LY RNYLUD
3UHWLQDF QD]JLY SUHWLQFD LOL VORWD

$.2 SUHGLILQLUDQL QD]JLY SUHWLQFD VOXAL ]D YH]X VD G

9%/ YULMHGQRVW SUHWLQFD

0 SRPHWQX YULMHGQRYMMEGOWRVYFQLMMHR]DGD QD

&$/& QD]JLY IXQNFLMHUNDRMQ D5YR] LWWDL MHNRQB MWK §D B8 QA F D
9$/ LQL YULMHGQRVWL

$ QDJLY IXQNFLMH NRMD9¥H BRMH®QRNVRVVH XQHVH

(! QDJLY IXQNFLMH NRMDsVHN WBIRMHGI PWNW VH EULAH

1D VOLFL SULND]DQ MH SULPM6ID 1DQUD\WHQDYD®@M HR NSYLRED M B X'
MHGDQ RG SULND]DQLK SULPMHUD VSWDH\® SRNOW]IDKOMIH Y H DG B UM M |
]D LJUDGX NXULAWD SXPSL OHKDQL]BR PN YLNOBX]PL YO QMM Di W 1 |
6/ RGJRYDUD ]DGDQRP XYMHWX Y URBMHGRR QWL RIEHIDDMF D DG DM
VOR&HQLML ]DKWMHY QD SUHW UDAERBEQRIM RIDRLEIGFEEULRIFR ®ENL WOIMR
WD VH VYRMVWYD PDWHULMD@DSQ H WPLRQUFEDM RI\QY Tp@IN] LAALIW X QOQAX I
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6,9,B/,-(97DGD GR L]JUD&DMD GROD]L YD&QR WRVWRMVEMRVRRWYQWD D
LQKHULWD®OHNR PHKDQL]DP ]DNOMXpLYD WDV QB BIRRSQ 1§16 YR H FON
iH LK DXWRPDWVNL SUHWUDZLWQDERPRBWRE UHWH Q6 B WRIG LG U X JLK
iH QMLKRYH YULMHGQRVWL XVSRUHDBKER LQWP DDKYWHMWYDAQHBP H DMVH.
QDVOMHJXMH RG RNODRUDR VMRWE IS UPLCSHNGROR. MBIDVY B DMIBK  JXJ Ko B, BP DW H U L
6B*5%),720 'UXJD YUOR YDA&QD ]QDpPDMND RNYLUD HQH FORKLINDHR \XV F 8§
LIJUDpXQDYDQMD YULMHGQRVWL QHNBD \QWLR/MYS\RY]QIDVMHL M M/GQ E X W L
]JDGDQRJ VYRMVWY R RN KQLMRWR VOVPLLIDPXROQ VLD SNERM WM YR
XQHVH QDJLY IXQNFLM¥/]DULMHDOIARDWD QUHDAHQRJI VYRMVWYD 6C

D NRML GHPR@XYWX [QDpDIRPH VPHDEWHREMBQOD NRVSDEL PRJOH ¢
SULOLNRP SUHGL]ERUD PBWHUMHWRMUND VWX DODGHOMIYHUILQX JUXSI
L]IQRVL JUBPIGRN |BH NBB LUDpXQDYD QD WHPHOMX HPSLULpPNH |
NHPLMVNL VDVWDIYMH Q\HE 08V INRQ VU H WIDFPP | DD ® MXM XY PBKIDQ SR]LY
SRKUDQ MHKQMXFMRNXY&YMB/,-(VYRMIPVBD I XQNELWDE RRMX PHKDQL]DP
]JDNOMXpPLYDQMD SRILYD SUHG@RVHELVH3Y BDWHSIURYRHWDINV. W DMLD [
YULMHG @RMBPLP|UDpXQDW D LYYULHPHHE®RR V W SSRIKDUFIRQWNYE, b B/ ,X(9D
QDNRQ WRJD VH L]WDEKXSRWHY X MHV\SID TBEEQRP YULMH

NAZIV OKVIRA: CELICI
sLoTovi FACETS
VAL| DEF | CALC | ADD | DEL

— 1 4 4 —~—~_—

> NAZIV OKVIRA: LIJEVOVI S GRAFITOM
sLoTovi FACETS
VAL| DEF [ cALc | ADD | DEL
%C
Ljivijivost dobra
Obradijivost dobra
L I 1 L —~1 -
NAZIV OKVIRA: ZILAVI LJEV
sLoTovi | FACETS
| vAL] pEF [caLc | app | DEL
» NAZIV OKVIRA: SIVI_LIJEV
sLoTOVI FACETS
VAL | DEF | cALc] app | DEL
AKO ijevovi
%C 2545
%Mn 031.2
%Si 1-4
Sz izraSz|
E 150107 .
R , (230) izraRr
| ®p0.2
e R ——
- _ i
_- - / [ NAZIV OKVIRA: 5L25
P NAZIV OKVIRA: SL20 DEL
Phe FACETS
! SLOTOV! [y A T oEF | cALC| ADD | DEL
: AKO ivi_lije
, %C 35
| y - %Mn 0.8
| FUNKCIJA: izraRm PA 20
1 %C %P 05
B e —
! 4.26-0.33(Si% + P%)
1 Rm . eraRm
I | Rm=1045-7855z - 2.54 LY E
1 Primjena |
Ro=230 | || e
1 —T T
1 o 1
| Lm e e e e e e — = = 1

.DR a4WR VH YLGL RNYLU RVLP VSRVRESRMEQ KEW HPDRWMH PPD Q M
]JODQMHP 7R VYRMVWY RPHRWR GX LD GCHW R QUHRUASFM GRGW DQG GHPR
SURFHGXUBpPXQDYDQNMD SUHWIHBFORXWRUQMH P SWLLPSMNAR BIRSAH QRQM AL
MHGQRP RG PHWRGD PHKDQL]PD ]DNOWNMX®DY QM B DRRMUBERIDRAR M X
QHHGHG PHBWKRGHUD YD &GP FHYCRIPR M P HWEKRBHAGH VH SULPMHQ
RNLGBRWWLIXHVYOXpDMX SUR PQHINH REG LYMDHIG G DNEY ESGIP\ROH WD @ R 0
NRULVQD ]D UD]QH VOXpDMHYH DXWRRDSWYNRIREREXH W PN RS S UIR
SURFHGXUH ]D SULNDJLYDQMH PHYXWVSOUDRID VDWGE D'DIQ PEYWR R
VXVWDYD WHPHOMHQLK QD SUDYLOLPD LRGXWDNWD KW K IPEUDMHQ. I
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MHGQRVWDYQLMD R & UMDY DSHOHD BLLNE DMMADS M HPIOWLHIGIRQHJR X Q X\
SUDYLOD 1DLPH DERMMYRWD/QWYD NR ME SRMMHUOYMBORNRMH MH ¢
ED]X ]QDQMD VH ]QDPDMQR VPDQML BXHQN ALMHY MO RAMMIMDXE KN
NRMH VH NDR REMHNWL XJUDyXIMX SUBYHBDVX SUDYLOD WM X

SUREOHP QHVLIXUQLK LQIRUPDFLMD

,QIRUPDFLMH PRJX EQRGRG W MERPHIKMYVRINHI QHXIQP WYMHpPLPD

PHVWR QHSULNODGQH ]D UMHAD Y D QWDPE ¥V RIPOHFPR\QE E B WNDRRGIY \V
VH GHILQLUD NDR QHGRVWDWDN SUHFL]Q®DP](RPRMRiBYBOREG|
YMHURGRVWRMQRJ UMHAHQMD 8 N OJDWLVSQR NDOIRMX¥ LS R 8 XIEN &\
SUHFL]QR ]QDQMH R SUREOHPX XYLNHSIUSRRWE R ML RY FSR JORH GDH N I
QHSUHFL]DQ YHVWR VH pLQMHQLFAH RBRY KN R GSRWRP KW GRIDT BNNDRH
QHSUHFL]QH PLQMHQLFH WM ]J]QDQMBHIYQQBD ®RP W)VE N RN W]XIWDF
SURGXNFLMVNLK SUDYLOD OHyXWLPRISDH MYD Q VQIH S BHFD WIH N
6LPSVRQ L O +DNHO > @ BQGEWXIRHKDYUWE R QVHRPQUP
J SRVWDYLOL ]DGDWDN ]D VWX G GBWPRYD J®D G XDREHWHGH QH
2FMHQH LPDMX ]QDPHQMH YUHPHQVNDH R pRI\OWD B AR W IS FSR MG lY@LVPL
QSU DNR MH GRJDYDM R]QDpH@LN RGHIRYIDF i HY RFOMHRMEP FEARWQ D b
SRMPRPLMAMHQD UH ELWLKRY 5 H XV WD Y XXIMDDEDILND]DQL V

7TDEOLFD .YDQWLILNDFLMD QHSUHFL]QLK SRMPI
,VWUDALYDQMH 5 6LPYVRQ VWUDALYDQMH 0 +DNJHO
3RMDP 2FMHQD 3RMDP 2FMHQD
8YLMHN 8YLMHN
9UOR pHVWR 9UOR PHVWR
2ELPQR 2ELPOQR
YyHVWR YyHVWR
8 SUDYLOX 8 SUDYLOX
SpHVWDOR SpHVWOOR
3ULOLPQR pHVWR BULOLPQR pHVWR
3ULMH GD QHJR| QH 3ULMH GD QHJR QH
6DGD L WDGD 6DGD L| WDGD
3RQHNDG 3RQHNDG
3RYUHPHOQR 3RYUHPHOQR
-HGQRP -HGQRP
1H pHVWR 1H pHVWR
2ELPQR QH 2ELPQR OH
ODORNDG ODORNDG
*RWRYR XYLMHN *RWRYR XYLMHN
9UOR ULMHWNR 9UOR ULMHWNR
S5LMHWNR 5LMHWNR
*RWRYR QLNDG *RWRYR QLNDG
1LNDG 1LNDG

.DR &WR VH YLGL NRG MHGQRJ L GRRVRDHVOHIEHLYDQUE SIR B RY
AWR QDYRGL QD |DNOMXpDN GD UDNRR pLIVG RBEONMX W UWHDWQ UDLWKR €
YH]DQL QHSUHFL]QL SRMPRYL QD VORPB QMDY HE M8 YRKIp\WM X GID
VH WDNYH LQIRUPDFLMH SQURIR|\QIDUDH X EHRE PSRV RRIF LI X UQRV WL
SRMDYOMXMH \(BRYPRGHRDILNBIRKUDQMXMX ]QDQMH YL&H HNVSHL
LVWH VLW XD F L MHVBQUMHEIHQM D DI BIRY /SRR ®LL |G B MWLEREM DY H VL J X |
FLMHORJ VXV WD YIDN YAIK WM WAXDYDL ®IBRGMHQM K M H QUYEDREEROHW W S\VHH
QD WHPHOMX WRNDB AR 8RWSRIPMQMXpDN 3UREOHP MH X WRPH G
PHWRGD ]D RGUHYLYDQMH L]QRVD WEAHQD HYUWU]RB QMDD LVNXVWY
7HRULMH NRMH VH EDYH QHWHRUDRQNMP I MIERUSRID B WMIIRFAW WXV D W LV V
%D\HVRY WWRRUPMDR IDNWRU® WARKUIQGRNVWH VH UDJPRWULWL Wil
)DNWRU VLEXSQREGWWDYOMD EURMpPDQX PMHUX HNWSRNW RIMRHA B
9ULMHGQRVW IDNWRUD NUBLHGR! X@LUDDPQRRDPD RIYMWBXDRX LVWL
HQBHILQLWHOD WU RIOW pIRMDIS X QX QGHIGBMLQXKWHGWNRDQ®BH HNVS
VPDWUD GD VX QRIW R YR &M HQUHEM @ F RAL\Y LRWHH W D GQROE HVIDXNHD M X p N 3
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GRGLMHOLWL WDEOLFL QDYHGHQD MH LQWMD SSIRIRREKL MIDN @ R \
VLIXUQRVWL QD QMHEE QWD X RQ B M SARARED WX WAMBPIVKNG S H U W

7TDEOLFD , QWHUSUHW DEMB IBNWRUD VLIXUQRVWL

3RMDP )DNWRU VFIJXJUQRVWL
VDVYLP VLIXUQR|QH
VLIXUQR QH
YMHURMDWQR QH
PRAGD QH
QHSR]JQDWR GR
PRAGD
YMHURMDWOQR
VLIXUQR
VDVYLP VLIJXUQR

3URALUHQL7RESUBDYLOD X NRMH MH GRIGPQWDNMRREDLN SQRPW LV
L]JUD]X
) SUHPLVD ( !

7+(1 ]DNOMXpDN +° FI !

8 LJUD]X FISUHG VW MHQNRY DDWAM X b DN + MIN RLE R WSHLN RMLAEDRW DM D
IDNWRUD VWHPH@RMWYLH QDP k&M UM HY MHEURYEDAMKD H R 0 BoH-© I( HLI
PMHUL QHY VHQBRDIXUB Rl GLVEHOLHI
- DNR MH S +
8
0% + ( @D[ S|+ (*_S + s +° 1,
a LQDpH N
- PD[ > S @
- DNR MH S
8
0"+ ( @LQS|+ (s + S
- PLQ> S @

0]

+
LQDpH 7

8 LJUD]X S MH L]JQRV YMHURMDWQRVWL NI MNHLWDN®MXRQRY LO
YMHURMDWQRVWL NDGD MWW DQIOWIX [j D N(OL®D QKL SRWPILD X

JJOROMA + LO' + ( NUHUX VH X JUDWQLFQRVPIBYNWRUD V IY MNKHIQRRADMMY M
QHYMHURYRQBR]WHIXL RG YUVWH REMHN,DVD MHD XQ I8 UDRY. O L LGRN
SRMDpDYDMXO0%M¥ URLYBRIMBHNL SRMDpPpDYDMX XSQNXBRQHURYRQMBINW
VLIXURIRGWRVQR YMHURYDQMD LO®MBHYMHURYDQMD X KLSRWH]X

0% + ( 0" + (
PO G+ ( 0L + ( ° vy

-

Fl

=D SUDYLOD NRMD XQXWDU SUHBLVDDMQ@QY&H VLPEROLPNL RSHUDW

) SUHPLVD ( !

$1° SUHPLVP ( !
7+(1 ]JDNOMXpDN + FI !




7(25,-6., ',2 (.63(571, 6867$9,

VLIXUQRVW+XL KLBRXMWH]XD VH SUHPD L]JUD]X
FI + (7 (- PLEI ( FI (&% (  FI

=D SUDYLOD NRMD XQXWDU SUHRBWD ROEWAH VLPEROLPNL RSHUL

») SUHPLVD ( !
25 SUHPLWD (
7+(1 ]DNOMXpDMN + FI !

VLIXUQRVW+XL KLSIRMWHIXD VH SUHPD L]JUD]X
FI + ( %o o PHBOI ( FI (&b ( FI

8 VOXpDMX GD X ENDHLG QD @WDPOS R MVIWEY &Y B MXOLDV WRMIL SRWH]X QS

SDYLOR ,) $ MH;
7+(1 & MH = P
3DYLOR ,) % MH <
7+(1 & MH = P

WDGD VH LJUDPpXWRUY D/ VNAHUESIRVMIN SUHPD L]JUD]X

SF1 Fl FlI DNIR FI'L |
° Fl Fl

FI FI Flg DN R FILOL
S TS 4,

0—FI Fl Fl DNIR FIL

J)DNWRUL VLIXUQRVWL XSRWUHEOMD YIVMMDU RMDWQARXMD GRYDEF D M
MH ELOR SUHVORAHQR L VNXSR GREQDWLPpHE WIS WOXHHM@WER B U DRI \WMLH
8 VOXpDMX GD VX QD UDVSRODJDQMXWINWE HBWU P FIOWHIO QUL SIiRIG DI
%D\RWD VWDWLVWLPpND PHWRGD
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1HNH SUDNWLpPpQH ]QDpDMNH QHXURQVNLK PUHal
6NDOLUDQMH QRUPDOL]DFLMD QL ¥WHMHQGIRW®L BIRFG D/ DXNA

2SHUDFLMH VNDOLUDQMD QRUPDOL]OBLOMUIK LSRGDIMDANDU GALY D 5 DM
HSUHSURFHVL QR S@YOWRIAHVVLONRVIODSHY. GD VH SRGX]LPDMX SUL
RGQRVQR WUHQLQJD PUH&H X FLOMX GG RYRIN BRI D OH LYINDMW QR RW
SRGUD]XPLMHYDPR QARP®DQWIHQNRQMW DRIBYR SHQRNR@WBIDMHOMHQMF
QSU SUHWYDUDQMH VWXSQMH Y D) RFUHRD DM RAWVREULDH CBKUHHLPVDH O L 3VRH
QHXURQVNLP PUH&ADPD SRGUD]XPLMHYDQXWNDWD LYUD. N & IGHEVAPH Q D W
BWDQGDUSRFIMIMPLMHYD QRUPDOL]DFLMX X OXD U@RGLRBX QR Y B G
YULMHGQR¥YWMDQGDUGQRP SRVYWIMDFMBMRPH SLWDQMH MH OL QHNX |
SURYHVWL X VYLP VOXPDMHYLPD" 7RLN HGQYRPWLUKGX] @R LMD RI® VK
PUH&H NRML 4H VH SULPLMHQLWL ]DH GDIIELS XRDPOIP $RVGD FLSNR G
SHUFHSURQVNH /BU WM EFD@IOE LWL ¥ND@HYRQYLX DOWHH FOLMHGQ
SRGDWDND JUXSLUDMX RNR QXOH WD®W I K $QRM & D 8 R SWILHEHQRR G@
L]JOD]QRP VORMX GDMH>UH@VD\SDWHH XR h QWR WGID®K PRUD RVLJIXUD
YDULMDEOH OH&H XQXWDU WRJ ISOWMHYQRE Q D 1INR KROIWDV B D BRE® M H
RGJRYDUD XSUDYR L]OD]QLP SRGDFLBD REDIQHRAIDS DRIROSIPIDM HQ RWHID
LQWHUY@®®ORELPDMHQR VNDOLUDQMH L]OD]®LK Y U@MNHGNLRPY WD X @ R
VNDOLUDQMH NRG SUREOHPD NODVMHGIQRVYMWH G RIFHNDNRYWOY MAHUSR
WDNYR VNDOLUDQMH MH QHSRWUHEQR B W& HWMHIQEBWQLIKO D 0 B D UG IV
3ULMH RSHUDFLMH VNDOLUDQMD SR\ UWE QR IMH @ERBP W L WID S DM Q E
L]JOD]QLK PDWULFD 9ULMHGQRVWL URWAH\IH @ IV ULSLHY X W B N\RH GNDD R
SUHGVWDYOMDMX XOD]QR L]OD]QH RNDHMWID E)QRH P W © L WOIFG M XQ D ONLR \D\
UDGX MH JGMH JRG MH WR ELOR PR JX@WH il QDU N KD CSLUHDSRMUDX NXBDFLL
SRGDWDND L]YHGHQD QRUPDOL]DH KX SQX®D UVRPW HU RBEOE UD Q
SULMHQRVQH IXQNFOW}QR RU® D P B EEQRDDD YWDN B PM H

S PL@
PD[ P4.Q s

SRVWXSDN YUDUDQMD GHQRUPDOL]DFUMD QORQFDOU HMHGQKY BRG
S PPS PLQ P4 Q S S

8 LJUD]JLPD SGHQRWH DOL]LY QR U PYCHNWIRIBDLGP NGHWPWRBD YULMHG
GHQRUPDOL]LUPIYRJIJPDHNNWRDOQD YULMHGQRVW GHQRUPDOL]JLUDQR

ODSLUDQMH LOL NRGLUDQMH VLMEROLpPNLK XOD]JQR L]OTI

6 REJLURP GD UDpXRQ@®WVNH LRSRIGHD FUMH UM HAPHWLPNLPDYLMDEOL
YULMHGQRVWL YDWDSLEOW ISR\ U HERDRY WIHYL KEWYNQIRIRGDQ ]D Ul
3UREOHP NRML VH SUL WRPH MDY OMID NVDH LIM BER W DS\RYJLRG @ B U L RVEDCEL
SULPMHQMHQH GYYMBH LMDEH WIDUNYYELEBWI K SU VXN MH]Y BO WMD B O HF D O
YDULDBDOGUXJID JUKISPDWVX KV MWLM M IVEHOWLPEROLpPNH YULMHGQRVWL
3ULPMHU NDWHJRULPNHWY.B B WNIRE/ @ WB WH WILMREIGDWDEOLFH X S
WLSRYD NDWHJR UMD R @/LUREMLPM R BNOL]QR . RAWLLQIM D M X i H
8GDUQR $EUD]LMDD{G@MDQROL]GERWLMBEORRMD WWR]LMD KLGUR
(URJLMD VNOL]QR XMDQWRIJRMD VWWR]LMD KDRJLWDFX®DUQR (U
NDSOMHYLQRP (UDRNIIMMHOG O RV @YY QLML QDpPLQ PDSLUBGRRBR RYH
PDSLUDIQMRGLQDO HRREGEHOMLYDQMHRGUHGR) LK VEYDDRINRMY R G VSRF
NDWHJRULMD 3UHMLGQ P® SR YD QUM B RD ARG DEFRIRI QD VOLF
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60OLND SUREOHP NRG PDSLUDQMD NDWHJRULPNLEK

3UHPD VOLFL QDNRQ SURFHVD X [PH@ M DDRIMEA H] [3 R DSALL@LF X0 U
PR&H ELWL NDWMJEUORDNRMD NDWHJRULMD L]@H{ySRVMWRMLS W RO
PDSLUDQMDRMHMSYUDIQMHR| & FRGN@BE NRMHJ VH VYDND NDWH.
SULND]XMH YHNWRURP UHWND VD EURM HD VifdHPUHQIDN 08 (INRWHG ¢
HOHPHQDWD YHNWRUD L]JQRVH LOL HVWKG KQYHBWRU X N R R G
EURMX NDWHJRULMH YDSIL MIOLEGOUR GILEQNIAREAH R RI®D B REXLMHOMHQD N
SUHPDRG & SULQFLSX PDSLUDQMD QMHJRY YHAWBUVNGMWRD W
> @LWG 7UHED QDSRPHQXWL GD ]D GHVHQW H LRIQHNDWRH.] !
GHILQLUDMX 6OMHGHIX JUXSX Y DHUJ VWD E ©D QYA QW DEALLQYDQUHD M ULIMH
QHND YDIXIQWFEBRDSREBGRRBVLPEROLPNH (YULMIBGYRVIRIOHG O
L]JERU ELR EL ELQDUDQ REOLN PDS YDQ M EOG/GHR G IH O M X EIGIHE INFR
YULMHGQKREWRMND 8VSMHAQRVW XpHQMD ELQBN QR PIRARDWA
SUHPDSLUDYDQMHP>VNXS® X.DRWHHRINDJOQDYRGH VH SULPMHUL X|
QHPDSLUDQLP EL QINXSRP XOMOQR A VW IUD §NK SRPQIEBURDIED D QLK Q
VOLNDPD L .DUDNW H U LEWW/RIWN K PR DA KK WO WIOMDHEZH(H EURM
EURM QHXURQD X VNWYXNWRRPUDORWHRAWQD IXGNEMWD WNLQYHDRJ
SULMHQRVQD IXQNFLORIJVWIDONFRMDVARMBNH 66( DOJRULWDP >
SRYUDWQLP UDVSURWW LNPHIMFIPM IS Q WU HEUR R H QX\PXREMRM HSRKD
XpHQMD

6OLND SWMHFDM ELQDUQRJ NRGEXUD SMRFPHVX] @ pK QYN LPNUD
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60OLND S8WMHFDM SUHPDSLUDQRUMILEXDIUQRJINR &N X DXQSMDR K
XpHQMD PUH&H > @

.DR @aWR VH YLGL QD VOLFL SUHP@®R A0 R YNDK) NGRUAB B IDQ MVRWWHSID G
SDUDPHWUH PUHAH 3URFHV XpHQMD SWWBQIRJOEDSKRQRNYDMD Q VN
JHQHULUDQLP LQLFLMDOQLP YULMHGQRVWLPD PDWULFD WHAaLQD

$NWLYDFLMVNH LOL SULMHQRVQH IXQNFLMH

.DR 3WR MH VSRPHQXGWLRM KO WHRUEMVSEREMMDRMWMOWHN HXQRELMH LP|
SUHVOLNDYDQMD YWD MWGRIRVRWD UX | ¥AONDOXHX WVRQAMHGQBYLOQLP
DNWLYDFLMVNH IXQNFLMH X NRPELQHEOIRMN H L WHABYDORMANO LW
VNXSD SRGDWDND ]D Xp$H&QMMLS PDBXH VHN VS KD UBHRIMLGO DRV VD
DNWLYDFLMVNLP IWQNFKMDRDD F\@LU9DWBE QSIKR PWHREVXIJODYQRP C
VLIPRLGDOQLP WLSRYLPD D NWLDYDHQ MY NRD AR W BIPIDYD3MLRG D N
PRGHOD PUH&H DNWLYDFLMVND IXQ NEMDE LRORJD LE ISW L PRV X 0®KY W\
XQXWDU LQWHUYDO 3P UIGHRAD PBIGHGRIDQD VD GLIHUHQFLMDELOQL
NRMH GDMX L SR]LWINL.QH GQ& M WLWNSYRD KW &R VPIHG@MIX VXD UD]OLN
PRGHOLUDQH VD DNWLYDFLMVNLP IXQNELLMBMEID R\RWIIH &D MXDWY PR
IXQNFLMH NRMH SURGXFLUDMX EUQ@KPXHLH®MR NR &6 \@H. BDLUMMNGH A
VNULYHQH VORMHYMHQNRPRIQPDR GWMEQWBHTRLGEIIKO QNK/ILYDFLMVNLK
]D YDQMVNL VORMVW ISHREROQRREBN @D VOMHGHIH > @

x =D L]OD]QH YULMHGQRVWL PDSLUDQ® ISJFE ROIRIBENDRIMY IV AKLHWP\L N |
IXQNFLMD

x =D NDWHJRULpPNH L]OD]QH YULMHGBGRY & L URDREI\MPDEDRYI \BLIR) S U L
DNWLYDFLMVNH IXQNFLMH

x =D NRQWLQXLUDQHVL]® DR XWHD VUQ MM RQ RV H UEYDIRD BVXDGW L J
WLP GD WUHED SURYHVWL SRVWXSDMHBRURPDMOLL DR MM HG D MR |
IXQNFLMD

x =D NRQWLQXLUDQH L]OD]QH SRILWLY @M Q¥UHLIM i QG RIUW D OPBPH |
HNVSRQHQFLMDOQD LDMW LPHYRUMILVAN [5 U KFEMIF GBI R B RWW RIKIQ RSDV
RYHUILWWLQJ D

x =D NRQWLQXLUDQH L]OD]QH YDULMBEQHGNRRNHH D HO VM X YRJO D Q
VH OLQSHOUHINWLYDFLMVND IXQNFLMD
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%URM VNULYHQLK VORMHYD L EURM QHXURQD

7JUHQXWQR QH SRVWRML HJ]JDNWQR SQIDNR OVRH NVRAWUHL YEH.Q I R Y\RQR 1@
SRWUHEQR ]D DSURNVLPDFLMX QHNH MH-HDDHXRQNFLMWID USNPD EE}
LPDWL YL4AH RG MHGQRJ VNULYHQRJUDORD B Y QM{HXWQP YD X ODH
VOLFL SULND]DQ MH L]JOHG SRROEBEQQH NR®NXFMWHS RUNULHEE@RI
XWMHFDM EURMD VORMHYD L EURMMB KX @R QIR G B 0D SWDRNDV MAD F L
PUH&H D QD VOLFL MH SULND]DQ QAR IR@NFIOLK SRPYEVQR \D/SIU R
EURMD QHXURQD X SRMHGLQRP VORMX

$SURNVLPDFLMVND IXQNFLMD
6/2-
EQ EQ EQ EQ EQ EQ
6/2-
EQ EQ EQ EQ EQ EQ
EQ EQ EQ EQ EO EQ
EQ EQ EQ EQ EQ FO
6OLND 8 W M H F D \EQRNHDY DNIU ENRIMONY HXDRIMDX AR YUALQH I

.DR &WR MH YLGOMLYR VD VOLNH RMDX W& XpSRKHMBGERE ENBMY
GRELYD VH SULEOL&RRUSHQMHIEUR QLMD FLNN N RYBEMHP GUXJ
VORMD WH SRYHUDQMH EURMD QHXGR®MY X 3G QXJ RPQWE RMN BG®ELC
MH SUHPD VOLFL LYQDDBEROMIIRGIDYRPHHXORGDX X SWHXURQD
VNULYHQREPQVORBYHPD OLWHUDWXUQLP SRGDFLPD HYD@%PD YHU
PRGHOH QHXURQVNLK PUHA&D ELW UH FRQR R QR Di H5 YXDY RANHUQLNY HH Q
REXKYDWLWL JRW RX®XWIHU QRH\VOH QHHDRKG BRRGNDAV B NGL QD VOLFL

VORMHYD SRGUD]XPLMHYD L RGUHYyHQL EURM QHXURQD X$NR RN
YHOLNX JUHANX QDNRQ SURFHVBRQEHHOQUQWDRON BHQ L NKQ HWHANA
SRGDWDND 8YRYyHQMXURBOLWRD QEMMXMPD Q@B J LPHENKIV MPUBRYH (D Y L
RYHUILWWLBWUDY SUL QRYRM JHQHUDOL]DFRWILVBWD YL IRQ QI ER(
VWYDUL D WR VX EURM V@/XDOLNDH QD NRIDKHHQM H X PR MD GU&ED QR J
PMHUHQLP SRGDFLPD WH NRPSOHNVSRWRRNWLPX QN RLM H HNORMYD OIGIR
> @ MH GD EURM QHXURQD QH EL WU HEDMD HEQWH Y HGL QG EDPRN
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RSWLPDOQRJ EURMD QHXURQD MH PHWIR GHAPSRN)OEDIM 3 UIR ESGRRH P H
1HGRVWDWDN WDNYRS$ R\ D SMHD GKR QI BBVREPHDP BSWLPDOQRJ E
VORMHYD L QHXURQD ]JD QHNH VO X{XDDMOBYRUUWDHPEOLR SULPMHQRP J

OHWRGRORJLMD XpHQMH LOL WUHQLQJD PUHA&H

1D VOLFL SULND]DQ MH RSiUL GKMPUNDP WLRIEWR XpHQDM & GLHNXHI
MH SULNXSOMDQNRQSWEDISRD MBI G SR G D WM MH ISRGWUHQLQJ
YDOLGDFLMX L WHVWLUDQMH 9D&QBUMB VG\MD SREDHX LPREWDRYD ML
SUREOHPD 1H SRVWRML SUDYLOR RNXSIP HDNRECHQWMHP R UNDR ELWD N
WHVWLUDQMH 8 A&LUHP VPLVOX SR&WQMIH] M B paWGRD YNHKI LY W X S/ NIX S
UHSUH]JHQWDQW SRGDWDND L] FLMHOFRIMBY R RURD FRERE GHWD LS
SRGDWDND ]D XpHQNB YOS SRIGNDXY B @REQHWD OURYAMMH VNXSD ]D »
SURFHVD XpHQMD QDGJOHGD VH JUHSND YWLIDXLSRFHIMD KR JV B NXEDa N
XpPHQMH RWOMXHDMWLONRIDLNR VH JUHAND YDOLGDFL B HDSRNHZDOND] D
SURFHV XpHQMD WH VH YUDUDMX PRWMUBUFMHVPMAHAD LPBIODV QMHWR!
YDOLGDFLMH 6NXS ]D WHVWLUDQMMAQHDXODPULYNSUBRBHNB] XIPHHEN
WHVWLUDQMH WLMHNRP SURFHVD DVWWHIK MR G WGID] [P XWSHRUHGEX JUH 3

SULNXSOMDQM He

!

,JERU VNXED ]D
XpHQMH L YYDOLGDFLMX

(2]

RGCDWDND
AN B — o A am— o n =

Y

,JERU PRGHOD
QHXURQVNH PUH&H

,QLFLMDOL]DHLMD WH&LQD

,JERU QRYRJ VNXSD ]D
XpHQMH LOL GIRGDWQR
SULNXSOMDQMH SRGDWDND

A

SBURPMHQD WHalL
SRYHUDQMH YH(Q
VORMHYD L QHX

2 66( MH
QH Pldika/iv LI

SURYMHUD QD] VNXSX
1D XpHOMH L YDOLGDFLMX

60OLND 6KHPDWVNL SULND] GLMBPUBWRBHAD WLMHND XpHC

1DNRQ L]JERUD VNXB5B@WREDWHVN]LD]BPEMBVBRWRGEQR MHOLPLQX Q
3UHPD OLWHUDWXUQLP SRGDFLPD > @PSOHWBQXWMDWHNMD WPRIGH D S
PUHAD V®HBBMGHOH QHXURQVNLK PUHAD 8 SRIGRGW RGN H\LY SQM D
.RG SUYRJ SULVWXSD RGDELUH VH YHQDNWORWMHAED YHDDRM PP EWH N
VYDNRP VORMX X FLOMX RVLJXUD&®Q K D PL QR PVDHO QHOLpH ®DHP X HE®
L QHXURQD SRVWHWBNR G XPD GRXMHW QMLERELWHESD LXY W HVWQLP
SULVWXS MH REUQXW SUYRPH 2GDERUW WHGRLEDVNHDYHQQP FOR:
EURMHP QHXURQD =DWLP VH YHOLpPL®B WU HED SVFONHLINDY D UGHREN D/ )
XpHQMH D ]JDWLP L QD SRGDFLPD PD6&\ HEAVDIRU Q @ MHN XBXL KIY DG 8 @ M
VNXSX ]D WHVWVHDSRMW LGIH PR ER QN HFLQIRX V O SSRFHBINRIDVKIDGIQ M D 9




7(25,-6., ',2 1(.( 35%.7,y.( =1$y$-.( 1(85216.,+ 05(4$

FLNOXVD SRQDYOMDQMD SURFHVDWH RGMIR pH WQ A H. Q LIFLH/EINDL KpR
ELDV YHNWRUD NRMD X VYLP VO Xp DIVKHDLVREDS M ILZYEXEHL QRO ONH D& R M
LQLFLMDOL]DFLMD SURYRGL JHQH B 6&W R URPD QAN GLRWEHENDIRY I
]D XpHQMH % UR M 8B QXIpWQMDQNILH EBHNMA DX R E @p B I8 HEQURR M D GR

3UHJOHG SULPMHQMHQLK DOJRULWDPD QHXURQVNLK |

8 UDGX MH HNVSHULPHQWLUDQR L LP3SMXPEORUDYODRRNKXK HNY BR
QHXURQVNLK PUHAD SUHPD 8 QDVWDYWKMDX LS BIRRD AWLHIRLY DD R
IXQNFLMD VD OLVWRP SDUDPHWDUD

X 7LS PUHAaH SHUFHSWURQVND

EI’ETJCIE:M 1D]JLY DOJRULWPRD JXQNFLMD /ILVWD SDUDPHWDUL
3(5&(37521 113 GLVSBIUHT PD[BHSRFK IXQBOD\
:,'52: +2)) 11:+ GLVSBPDHEHSRFK HUUBJRDO IXQBOD\ OU

X 7LS PUHB®BFNSURSDJDWLRQ

El)El_l|JGRM 1D]LY DOJRULW|PD JXQNFLMD /ILVWD SDUDPHWDUD
%$&.3523%$*$7,21 11% GIPMBHISRFK HUUBJRDIX @BJO DX QIX@QBY D\
%$&.3523%*%$7,21 11%0 GLVSBIUHT PD[BHSRPRAHQMIRDHUJ OBUDWLR IXQBOI
020(1780 ° IXQBOD\ 1XQBOD\

LVSBIUHT PD[BHSRF®BLHUFUBUBEG O HWIBUDWLR I1XQ
IXQBOD\ IXQBOD\
LVSBIUHT PD[BHSRF IBLHIFU B UBEGI O BRPHQWXP HUUE

%$&.3523%$*$7,21 $'$37[9( 11%$
%$&.3523%*$7,21

11%0%

020(1780 $'$37,9( IXQBOD\ IXQBOD\ IXQBOD\
. GLVSBIUHT PD[BHSRPRK BIUWBG RPXOPXBLQF| PXBGHF
[(9(1% (5 08548857 11/0 | pxBpPD[ IXQBOD\ IXQBOD\ IXQBOD\

X 7LS PUHaH $VRFLMDWLYQD

5E|_liJCEM 1D]JLY DOJRULWPRD )XQNFLMD /[LVWD SDUDPHWDU

81683(59,6(" +(%%,$1
[($51,1% 1,7+ /($51,1* 5$7(11+(%%81OU PX

"(&$< 5$7(
683(59,6(" +(%%,$1 /($51|1*

57+ /($51,1* 587( '(&$<| 11+(%%6BOU PX
587 (

*5266% (5% ,167$5

683(59,6(' $662&,$7,9( | 11,1668 | OU

1($51,1% :,7+ [($51,1* 5$[7(
*5266% (5% 28767%$5
683(59,6(' $662&,$7,9( 1128768 | OU
J($51,1% :,7+ /($51,1* 537

=ERJ SUREOHPBRENMHWKNWRRPPOMQLMH REMDAQMHQMH X HWNGHULF
DOJRULWPL L]QRYD V®HIW HRFERGHNUIDESO EPHQWLUDQL X (6 3URYN
DOJRULWDPD L]YHGHQD MH SUHPD SDLPMH@LPDOUR Y L& RLHSRIGH B F
L 8 VYH DOJRULWPH XJUDVHQH \DD SV K H GX/\S M HE QEBHVHLX B [DH ¢
506(1506( =D VLPXODFLMX QDXpHQH LVWUNQLQRWQIK BBBHAVIVND ]
VX GYLMH 1ID8QeN&ELMH75(13UYD IXQNFLMD SRVWDYOMD SDUDPHWUF
QRYL XOD]QL SRGDFL WLS PUHAH DBU RN WR\E B M X BURLIWG X Q ML N
SUHPD SRGDFLPD Q$ DOCOWRRMKHFON.W D ]DGD QU RFIVBH D MKMH MWBDQH
WHPHOMX QRYLK X OB]®DKVB WG DWLE NXIDMFRWM HNGS D WP\ [ W
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8 WDEOLFL

SULNDWRN 8RURPIHW DHOQLPVSRIHMSRPXYULMHGQR
SDUDPHWDUD RGQROD]H RBHXOBLMRY LYBRMIDWRWIBNERDMX LOL pLW
UD]JPMHQX V RVWDOLP GLMHORYLPD VXVWDYD

7TDEOLFD S3UHJOHG SDUD P S MDAHS WREERNOFWRADKND QW R Y QWHI R DK P U H &
SHGQL 1DJLY 3RPHWQD SSLY
EUR SDUDPHWUYD YULMHGQRVW

XOD]BGDW UXOD]BGDVQH GDWRWHNNHOXOD]QD PDWULFD

EUBNROBXOD

%URM EURM NRORQD XOD]J]QH PDWULFH

L]OD]BGDW

] -
pL

OD]BGOWPH GOWRWHINHDL]OD]QD PDWULF

JHOMHQLBL]Q

D]BGDMD]B G

DWOMHOQLBY | -GOMHROWHH NI DJ)QGIMHQD L]OD]QD PD

EUBNROBL]O

D]

%URM NRORQD L]JOD]QH PDWULFH

UHI]WUGDW

uy

HIWUGDWNH VD WB]XYOWDWBEROHINWUHQLUDQ

EUBOD\HUD

" %URM OD\HU D

EUBQHXURBQ

D\

%URM QHXURQD X SUYRP OD\HU X LAMHWDEUBNR(

EUBQHXURBQ

D\

%URM QHXURQD X GUXJRP OD\HU X WMGUDEUBNH

WULFD

DNF
DN

DBL]OD]
OBL]OD]

IXQBOD\ HWDQVLJTY 3ULMHQRVQD IXQNFLMD OD\HU D
IXQBOD\ HOR[JVLJY SULMHQRVQD IXQNFLMD OD\HU D

IXQBOD\ USXUHOLQY 3ULMHQRVQD IXQNFLMD OD\HU D

WLSBPUH]H 7LS PUH]JH RG GR

GLVSBIUHT %ULM HSRKD L]JPHYX SULND]D

PD[BHSRFK ODNVLPDOQL EURM HSRKD XpHQMD

HUUBJRDO H "RIYROMHQD SRJUHAND XpHQMD

ou RHILFLMHQW EUJLQH XpHQMD

OUBLQF 2PMHUH]NRIRYHAUBQWD EUJLQH XpHQMD

OUBGHF 2PMHUH]NRAPIDEMHQWD EUJLOH XpHQMD

HUUBUDWLR OD[LPXP SHUIRUPDQFH LQFUHDVH

PRPHQWXP ORPHQWXP

PLQBJUDG H OLQLPXP JUDGLHQW

P X _QLFLMDOQD YULMHGQRVW |D EXDPX 'HFD\ 50WH NRG +HE
PXBLOQF OQRALWHOM ]D SRYHUDQMH PX

PXBGHF OQRALWHOM ]D VPDQMHQMH PX

PXBPD] H ODNVLPDOpPQD YULMHGQRVW |D PX

UHJLVGDW HUH]LVGDRWHNH UB[XOWDWDHVWUHQLUDQH PU

. BGDW U: BGPWT 1DJLY GDWRWHNH PDWULFH WHALQD OD\HU D

. BGDW U: BGPWY 1DJLY GDWRWHNH PDWULFH WHALQD OD\HU D

. BGDW U: BGDWY 1DJLY GDWRWHNH PDWULFH WHALQD OD\HU D

% BGDW L% HGDWY H1D]DYV SBMMRRWIN OD\HU D

% BGDW H% HGDWY H1D]DY SBMMRRWIN OD\HU D

% BGDW 1% HGDWY H1D]DY SBMMRRWIN OD\HU D

PLO3BGDW HPLR3BGDWT 1DJLY GDWRWPDELYDFRMH YHNWRG|QRBVWLPD QF
PD[3BGDW LPD[BBGDWRWHNB]VY BDW Y U LWADEIRY RLWHD QIRNWRUD 3
PLO7/BGDW HPLQ7BGDWT 1DJLY GDWRWPDGILYDFP MG WHNWRGDRRVWLPD QF
PD[7BGDW UPD[FBGDWRWHND VLY BDW YULMHGEORNW QHRNWPRUD 7

QRUPBXOD]

3URYMALUMDH QROAROK]YDUIMDEOL 'S

QRUPBL]OD]

3URXYIMBEDMARIJPD ] QI$K YDULMDEOL

FKHNBSORWHBH

5

3 URHYIWHHWYD MLV S RV BG LIM N RUWIHRCED ¥ DMNHR $H

'$ 1(

FKHNBUHJXO

DUL]DWLRQ

HWRGD ]D SREROMADMIMH JHOQHUWYDOL]DFL

FKHNBHDUO\

BVWRSSLQJ

PHWRGDNB SRBEROMEDQMH JHQH

UDOL]DFL

FKHNBYDOBG

DWD

JLPBOQRYDOMHJDLE D FLMEYNR JINRKEXS$DH R®D

'$ 1(

FKHNBWHVWE

BGDWD

JLPDOVIRYWHVYWQXRJ VRESDIS@BDWDMND NI

(

8 JRUQMRM WDERIFLpDYPERORERGDQ XQRV X |[DYLVQBRNFMMW URRGSRIGR
RPRJIJXuDYDMMRNRQNQR K XP QW U PR PBD L PORR XN
QRUPDOL]DFLMD REMH PDWULFH QLWDIP R H GAH GPHD W DWRH. F M D B R pXC
XpHQMD SRG UHGQLP EURMHYLPD RG @ G®RPUDPBHBWHIRIRE DJN B CBLLP

UHGQLP EURMHP

RPRJXuDYD RSFLRQDOQL SULND]

L

UHJ U DV DAPWHQRID GLL R B §

NDPBRIHQE

SURFMHQMHQLK UKPOW.PWERRHRMDF ILWWHIPVBR R DNPRIVWDAD FIAIRGH UHG QL P
dHOMHQLBE]&WVDQ&AbAW. QD]JLY WHNVWXDOQH GDWRWHNNH X DMRMEHV XL
XVSRUHYyLYDQMH VD SURFMHQMHQLPDWOQRYL PDLERWUPEH ANDRMB GID

XpLWHOMD

3DUDPHWUL SRG UHGQLP NEWRMHKWIXPIPHWREG X

] DX BRI

JHQHUDOL]DFLMH PUHAH D SDUDPHWWLXBRIGXUIEHGNN XX RIM HE] L P DLQ
RGQRVQR WHVWQR JWMNWHNDX SRURFKFMD R DX KH Q M D
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1HNH SUDNWLpPQH J]QDpDMNH QHLJUD]JLWH ORJL
OHWRGRORJLMD L]JERUD OLQJYUVYRYDLDBRRYWDULMDEOL L

JLQJYLVWLPNH YDULMDEOH VX YDULSPEDZD QRIFR BB INHRINHLKR [ ROHLH
WH VH SUHVOLNDYDMX X QXPHULpPpNXH Y WVISRREQRWWR XDUH RDEMVN I
YULMHGQRVWL SWHY®LK D@LKL IQRDIYDTRNKI WIH W LpNQ OONXIKR YW L I
WHUPNMQJIXLVWLF VHD W NIX$]\QXRWYLPNLK L]JQRVD NRMH IPREHPERS
YDULMDEGHB U]D GIQX®NXEKQLNHUVH RI GLVFR XUV HQ CEQWWM YHIRIM Bd
> @ SRVWRML YL&H SULVWXSD X QDFLYW LHERK D/ EWIRWIDE S U H\MXF
IXQNFLMD SULSDGQRVWL 1DMpH&UH MM QSRMW DHEBEOMD YN XIS RWP
SUHVOLNDQRM OLQUYDDWMINRIE WHULKERESIH EMMY MDY 4WR SURL]
OMXGVNRJ JRYRUD 8 OMXGVNRM MHH\@ DQUHNH. SREILDYDH VDS IGWLLYWDHA
MHGQRP WRPNRP X VUHGLQL 6 GUXJHaANWRUED §HG DY WRYLJHDHWL
MHGQRM SUHVOLNDQRM OLQJYLVWILNMNRWH & DR LSWIHEOALW XY OW X GWDN
LIPHYyX HNVWUHPQLK YULMHGQRVWL B KMRPHYEVWDONLK YSOUU IPNVIDA
EURM QHLJUD]JLWLK VNXSRYD WUNUISHS\HW \LIDGDWH G D FO I NOSTRRAVWDL N
VOMHGHULK SUHSRUXND > @

X J)RUPXOLUD VH QHNXRSUNMR LVOIDS LWRK]DSUDYR SUHGVWDYOMEL
REOLNX L EURMX Q 9D WWDH PW ORI X \G¥BRE®DMLMH ED]H S

X $NR XQDSULMHG QDL R PXOBFPRDXSBRBHULQQHDMXY VM D VN X
XOD]QX OLQJYLVWILR X W DQH.IMD B PLW D K XV N KSRYQX DDV LMDEC
SRND]XMH GD MH WR PLQLPDODQ EURM VNXSRYD VM YHRIXQ &
NDVQLMH SUL IRUPXODFLML ED]J]H SUDYLOD

2VLP EURMD QHLJUD]LWLK VNXSRY D OIRWSRIERREMM DG 8 UH.(GLDADQRL
PHPEHUVKLS IXDEVVWMWROMH WR YHU VSRPHQXWR DS DVGHRRN M I/ NPFDFS L
ELOR NRMX YUQIMHGEQ B U QRM XYNXSD S UH.GHEERERNUW K L SRGHHYHID R P
QHLJUD]JLWRP VNXSX OLQJYLVWLpPNH WDpHMWDEONGE DSIEA@M HE D
SULSDGRARVYWDRQGDUG PHPEHUVKEBLUXQWMUIRQD ¥Y®) FL

60LND 6KHPUWUBRGBUGRDK IXQNF@MD SULSDGQRV)

BWDQGDUGQH IXQNFXMWMHHGDWIYQBRMWEQFPHYRWQA GORYNRFIMQR
SULPMHQX X ELOR NRIMHRIRQ MV WHD Y REFFESIDG QRMWFIL M RYRGL VH X
NDR &WR MHULKHRARD @R MIDSVOLFL

NRUDN

=D VYDNL QHLJUD]LWL WNSISpGH | ¥ GICMEKGEGRRNW W \ SYLE DNDH GIRX/NY

QDMEROMH R G UDEDDIH QMEIJY N X WD pRARS L p\QYROW R I NN EOD ARG M H O |
VWXSDQM SRILSDGQRVWL

NRUDN

=D VYDNL QHLJUD]LW L VW\RXXSSD Q3R G B HOVXQRY/RAH P M B\ X HUQ X VO R
VNX$BGMH VXVMHGQL QHL]JUD]LWL VAW S SIDPDNP SRLISS Q@ RVULIM H G Q R
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NRUDN

6SRMLWL OLQLMRP WDRWNRY NISMH JEBWDHM MIDpLQ VSDMDQMD GDMH WU
SULSDGQRVWL

NRUDN

=D QHLJUD]LWH VNXSRYH NRML JUDQILMB BVDH J DWW RFDR® N OD R QWLLY O |
VNXS QH SRVWRMH VXVMHGQL QHLNDDYUWMHANXBRWL GHWIRID MO
JGMH VNXS LPP GHINRSUWRNRYHU SBRSYDPYDUDM®NML OLMHYL QHL]L
UH]XOWWUSK®MNFLMH SULSDGQRVWL D ]D NUID/M® DVIL SERHPVNGALL MOHH L ] U
SULSDGQRVWL

60OLND 6KHPDWVNL SULND] GH M LSRULLVGHD GVQRRANRM LY RIN\GBUID WX S D 1

.DUDNWHULVWLNH PHWRGD GHID]LILNDFLMH

'"HID]JLILNDFLMD MH SURFHV SUHWYDUD® MW WILGDY LG/RELPMNLEL K VI
]IDNOMXpLYDQMD L] ED]JH SUDYLOFWXLQXPHBOS MWW MK QM H/XKQWROYMWH G H
GHID]LILNDFLMH

&HQWDU PDNWQPEOWHU Rl RBPLPXP +
3URVMHN P DNN\QBACP® R1 P D PLRPOX P
&HQWDU SROEBBOOWHHU RIRBEHOQWHU RERMUDY LW\

&HQWDU PDNVLPXPD &RO

OHWRGDQWDU PDAROAMPRDMpHEUH SULPMHQMLYDQD PNWRGDLR KBID]
GYD NRUDND

X 8 SUYRP NRUDNX WHLISIWpIWK YDY I M& QBRMWIL \ONXBDOILQQMLVWLp]
X 8 GUXJRP NRUDNX @BIMERWRB8RPNR@E® RWL \FR P SURMDPKQ D Y D
QXPHULPND YULMHGQRVW L]OD]QH OLQJYLVWLPNH YDULMDEOH

1D VOLFL SULND]DQD MH VKHPD \WWUWDIpODO QB QWIDU MM.BEPEH . DR
GDQRP VOXpDMX WLSLPpQD YULMHG QRN NWFH MD SIUDLYSFD PORWVWR X P
QHLJUD]JLWL VNXS & DNVRQ NOWRHID © RNV X \RY X\SLL FRIALKH YXIMM HVAQY H VW U H
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QHLJUD]JLWRJ VNX|PD QRIJRMLXEQL BHERPSDXNNQ MAL MBINSALIPXDGQRVWL L
VH |D WLSLpQX YULMHGQRVW X]JLPD VUHGQMD YULMHGQRVW LQW

6OLND 6KHPDWVNL SAILNDHQH UYILHCNHIMDROWMDL MDEOH >  (

60LND 6 KHP DWOHPNKQ SY DIQIMDLR X AHO LN MLYWIN NG QR @ V] Q H
QD MEHRWRIGIR PR RS URPLVD

1D VOLFL SULND]D&RMGHGXILNPMRUDN SULPMHQRP PHWRGH
60XpDM QD VOLFLVWUpPNR]¥WH LOIDEDLR ] N RIMPCE OMLH DFL NIRIRL\DJUH
IDNOMXpPLYDQMDHUSRSULNMHGD) ROWH® KOIWBSR\W VK WVGIQXY H

60OLND 6KHPDWVNL SULRDMER PIMHY HR®&S PRHALR G H
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5H]X @WDGHID]LILNDFLMH MH ]DSUDYR ORNDIFVMR SRV ORRD NDE QMR \
UDYQRWHAL NDR &WR MH JRUQR S QLN D [DXPR M ) ¥ O/LCFLLF L =D BO
ORDNFLMH QD NRMRM VH QDOD]JIHRWHORQDF WM UH]XOWDW GHID]L

SURVMHN PDNVLPXPD = ORO

8 QHNLP VOXPWAHW RBD GHID]LILONWE LQIHS BUNMG N @/Q@R'V WND N ©HMH\QHD
VKHPD MHGQRJ WDNYRJ VOXpDMD SULNDHDQIDGIMHPRDXXIWHL] XO W
IDNOMXpLYDQMD SUDLND|QD WKMKNRKHRMRMFLMD SUHQHVHQD X VWYDL
YR]LOD SUHSUHND QDPHUH VH SUREXHIRRNRIGRJNWHLY BQNIR PARUNEB JJ
&ROPHWRGL GHID]LILNQBMNER QMWB NRERGMRALIWDGHID]LILNDFLMH EL
JLEDQMH YR]JLOD GDNOH LJUDYQR X SUHSUHNX

D E

60LND SULND] SURESCRDPB VERIGIRIR |2 N@FLMH

5SMHAHQMH RYDNYLK VOXpDMRYPHWRIIHLEBRIX]ISIUNPMH@H WH X QM
QDMYMHURMDW B QBIRI\ W IS XDV BERD HQ D IBW/REBMWR GD GHID]LILNDFLMF
RQX WLSLpQX YULMWEWRVWRMIDL MHI KWORI@ DQIlY WOXRDIDWQLMD =D

VOLFL X Y H UM YWOHKpPRPWBW DR LAY U HQ K NdA IDEHLY § RgV P M H U
60LND YROIPMHDNRMGHH GHID]JLILNDFLMH > @
1D VOLFL S ULN D POR@ H W\ RYAH GMIDWIH. NDFLMH 5D]JOLNDX X YDULN

WLSLPpQLK YULMHGSBRBWRVWQN EDRMDPR N XWUDL W\MEH@REWHVIGHGIQ @ LY D Q
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=BL WX NFLMH SRVIWRERNH DVWHMB (RGHP D OVHLIVXRD PB LHXB8 HRQR
RG PDNVLPXBDIKMPRI PD[LPXP 5RO

&HQWDU SRYUAGLQH &RS$

.RG RYH VH PHWRGH RGUHVYHQL QHLPpMBI] WU MNXESGRNPLERHEADNNIOPD C
LPSOLNDFLMRP 1SU QD VOLFL LRIGUBJ® P LOV® JY HY QXTPIR M/ LY
SRIBVUHB @WH KRYL NRHILFLIRRQW URSEMuSEGRRY WAL @A] D VWSRIGN L

SRMHGLQL RGUHVHQL QHL]JUD]LWL VBMW WV X\BMXUSRQUHDNEEQWDH SR
LJUDPpXQDYD WHALAWH ,]JQRV WHAHBW ¥ QDELUH]XMAWDW GHID]LILN

60LND 6 KHPDWOPNKQ SYDIQIMDLR X AHOLPN MLYWINMNGQRU W] QH YD
FHQWDU SRY®3@QH &RS$

-HGDQ RG Q&RSRMWRWMOGHIDJLILNDFLMH MH YHOL QB LR VB H\W®RN LW\
L]JOD]QH OLQJYLVWLpPNH YDULMD BGHHS U DPWIGILLF D J U/H DB RBE H SWUNL X DA
LR ,DNR LPDMX JMRG QDBINH SRYUZLQH YHUL (H XpLPDWQHIRIH] X
= QHL]JUD]JLWL VNXS

60LND 6KHPDWVNLLBWHHNWR QH GRVWDWNDFLMH > @

'UXJL QHGRRWPHMWIR\GH GHID]JLILNDFLMH D NRML GRGH]L]GR]QLU
OLQJYLVWLpPNLK LY FUEN MEQLURISWLKRWNXBRY BRIV RGIH YW QDPBIH
GHID]LILNDFLMH JEWMD SRYDBEXKQD WIN XISRW B JQOFEHMRPN R P
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8VSRUHGED L LIERU PHWRGD GHID]JLILNDFLMH

8 WDEOLFL SULND]DQH VX XVSRUWUBGEMHU WD IPRMIHIQ P\VHW R GECR G B
SRGUXpMH SULPMHQH

7TDEOLFD S8VSIRWHIGEBEWBRGEDLEHID]JLILNDFLMH > @
&HQWDU PDNVLPXBDRVMHN PDNVLPXPOHQWDU SRYUJALQH
&RO 0RO &R$ &R*
/ILQIJYLVWIpNH .
NDUDNWHULVWERMEROML NRPSURPLVT HQDMYMHURMDRPRLMH UMHAHQMHY
3RNODSDQMH VODED VD SULPMHQRP
VD LQWXLFLMRp CREUD GREUD U D] O Lok WRLEKO L N D
RQWLQXLUDQRVW GD QH GD
(ILNDVQRVW
SURUDPXQD YLVRND YLVRND QL|VND
NRQWUROD SRGSGWNBR]QDYDQMH X]RUPQWUROD SRGUAND
3ULPMHQD RGOXPLYDQMX | DQDFOGYEND RGOX|pLYRG®XpLYDQMX | DQDOL]D
SRGDWDND DQDOL]D SRGDWDND SRGDWDND

-HGQR RG QDMYD&QLMLK VNRWWQYOHAREDWEINDFILIMNDWHMH MH N
LQILQLWHQ]LPDOQD SURPMHQD XODJ]Q H UFORM MQX GEH GRH NH MRINX]0 1B
> @RORS$ &PHWRGH VX NRQWL QQONBRGIMER NRRSRFFORLVERNRYDT .
LIQRVLPD SUL PDORM SURPMHGIRO R B8 WRGD YOIMNMOEW HQ )XARIND GBI 6 ¢
&RO BR$ &R¢YLMHN SRVWRMWMWWIEN R MIIEMBIE MYD UWNH DR QOMML L]QRV
NRQWLQXLUDQRVW YDA&QD NRG VXVWDME VDD GDWR RO H QRWPR SRIYLC
YULMHGQRVWL PRJX L]D]DYDWL QHVWWBNYDQRXMWBHBISORNBDIEQ B FL M-
XSRWUHEOMDYDMX QIDVILILNHDG QM HP HHREIX] QBRR/HI LFHENHQWD SULSD
OLQJYLVWLpPNH YDUDRMPESOH NDIFN RIED SNERIBKIWIN QEIUMY 60LMHGL QH
LVNXVWDYD X SRIJIOHGX PHWRGD GHIDJLILNDFLMH > @

Xx 8 SUDNWLpPQLP SULPMHQDPD UD]OLNDILNDHSOM B IMBHU K MPDHOAL R GRL
ORJDMMEROMHJ NRPMYRPLWDMDWQLMHJ UMH&AHQMD

X BORAHQLMH REOLGQRYXWNFQMNDGBMXBPRO®MHQHHYROWNMMEOH 3U
NRULVWLWWLBBBRNXW IXQNFLMD SULSREBQ®RARWLPHWEREHWRJI
GHID]JLILNDFLM IR DNNRULLPRPHI XQRRLMD SULSDGQRVWL

X 8 VXVWDYLPD VD ]JDWYRUHQRP SHW GNRR P HSVRIGHR UGKH) DOM HI L\WHD
$OWHUQDR\WLPHDWNRIED NDGIX NWRWDRDHUD XOD] X LQWHJUDWR
GU&L NRQWLQXLUDQRP

x =ERJ RVMHWOMLYRVWL SUHNULYDQMINHALWRJE Ud B DR RV WILW
PHWRGD GDMH QH®RY R\C-MIQ HVSH H RPBR&R(IEPH W BBWUHEOMD
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1HNH SUDNWLPpNH |]QDpDMNH JHQHWLpPNLK DOJF

8 FLOMX VPDQMHQMD YUHPHQD X SURGEARD YNHAMGEAQN @HQDRBR
FLOMD SULPMBIQMHQVREXNLPL]DFLMX SDUDPHWDUD QBDXD@ WXL F
UD]YLMHQH UXWLQH NRMH RPRJXUDYRQWXNREWLPHLIDFILMYLSDGQE
XPpHQMD

7TDEOLFD BUHJOHG PRGHOD QHXWSRMULANIFE FROIKR D \WWP ISP D F

1D]JLY UXWLQH PRGHOD PUH4H DUDPHWUL ]D3RSWLPL|DFLMX

EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\

*$B11%0$ EUBQHXURBOD\

ORGHO SRY UDMWQMDIQMDRYR
%DFNSURSDVDVRPG QW XP
DGDSWLYQLPRPHRULJEDQMHJQ

JUHKDANH
RPQUBLQF
Wi QOIWDB G H F

PRPHQWXP
WLS SULMHQRVBE QX EN RIMH
SXUHOLQ WDQVLJ OR

YL IXQNFLMD
JVLJ

EUBOD\HUD

EUBQHXURBOD\
EUBQHXURBOD\
EUBQHXURBOD\

*$B11/0 ﬁ;QBJUDG

/JHYHQEHUJ ODRRGBOGW PXBLQF
PXBGHF
PXBPD]

WLS SULMHQRVQH IXQNFLM
IXQNFLMD WSDXQWHILQ OR

H UHGQL EUR
JVLJ

ou
PX GHFD\ UDWH
PHEM® SULMHQRVBGE QX ENRIMH
KDUGOLP KDUGOLPV

*$B11+(%%81

+HERY PRGHQDEBHLUDQRJ WL IXQNFLMD

ou
PX GHFD\ UDWH
DQLW XD ISQMMRQRYE QX EN RIMH
KDUGOLP KDUGOLPV

*$B11+(% %68

+HERY PRGHO VD QDG]LUI YL IXQNFLMD

*$B11,1668
*URVVERYWQVWRGHO VD QD
XpHQMHP

ou
G]LWDR SR LMHQRYQE QX &N RIWH
KDUGOLP KDUGOLPV

YL IXQNFLMD

ORGHOL QHXURQVNLK PDGE A XS RGQBMINSIUREPAGWORQ WH JERJ WF
UD]YLMHOQNKWLQH ]J®3RRWBOH 5XWLQH SRG *$ RS W LU HISALM
DVRFLMDWLYQLK PRGHOD QHXURQVNIKORURSIW LW INRFILRD VEURN
SDUDOHOQR VDSRMNWXEP MD SIBVBRPBAWKHPL QD VOLFL L WR ]D VY
X GLVHUWDFLML WDE UWDp@IQMEP KRDWIR SIW LGPD. Y DFIENRRILIGHR X X
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1HNH SUDNWLpPpNH ]QDpDMNH HNVSHUWQLK VXVW
,]JERU PHKDQL]PD ]JDNOMXpPLYDQMD

$NR VWUXPpQMDN WM HNVSHUW UM HNUDLDV S URHENDHH iR GV D § RR G D PSU WD
QD WHPHOMX QM L KONDAD®! IHM IH] DEERLQRIDINHPIFNG K DYMEPADYDQMHP XQD S L
8 VOXpDMX GD VWUREQOMPNWIDMRA0 PSSR RHIRVEDWOGWDR yD UMH&H
SULNXSOMD pLQMHQLFH LOL IDNWH FGX EQ LK DS R\W NV INDE [ &1 1D HyD
XQD]DG

6SRUQD UMHBERQMILFMQUBVROXWLRQ

3UREOHP NRML QDVWDMB MG PHEDDEGPR DSLRMIBY D SUDYLOD VD L\
WM VD) IGAWIHFORYLPD SUDMU(OBLMHORPLREWLPUDYLOD iUH VH LVSDC
VYL XYMHWL WM UWGH \SQIHWH @ R PL NBRIRQWDX XS ED VXL ODRMD 7R PRA&H
YHOLNH SUREQ@6PHVXREDGRP GD VX ]JDNOMXpFL DNWKBGEL]BBDYL!
]JDNOMXpPLYDQMD QUINW G [) DNHINHX P D XP BEVD.Y LGOIDQ NRMSHUMR SR UHGRVO
7DNYD SUDYLODVSBHGQDWIHQMADQMXLFWD VINKKSD QL]DP JDNOMXpPLYDQM
RGUHGLWL NRMH iH VH SUDYLOR RGDR>L V@ 0D LWLH BIRYWVIMNRWH. V@ BIN Y
NRMH VH XJUDJXMX X PHKDQL]DP @D WDEH.YY SHIQMRRILILBWAN B NS ) LFRHON. R
3UHPD RYRM PHWRGL VH SUDYLOD X ETUJKXR]DIVDHMDXX BIHWXEEKD SR HR S
RYH GR SUDYLOD QDX\S MFHL AL\ R IGBR VSV VB HEDIHW REDH/ H ED]LI
QD SUHWSRVWDYFL GD QHNR SUD YOO RDAME ML DASFH.ALX LR Q L&MW X]TRNIC
SUHPLVDPD WH VH WDGD WRP S UM O X W5SDHVIHE SUGIDR MPANRRHND R RHEQ IMV
SURPMHQH SHRGEDWDNP RVW UHFHMHWRGBQWHWHEPHOML QD GRGMH:!
QSU GDWXP YULMHPH R]JQDNH ]D VYDNDO B XHPD VW XXSDX WHRURRD YU
iH VH RQR SUDYL QR NNR-Miki HM 8 UFPIDMDHRQH X ]JDGQMH YULMHPHY

OHWD]QDQRHWEBRQAZOHGJIH

OHWD]QDQMH VH MHGQRVWDDNQRHP R & HREGB RXIL WDHPLH M RQLK QD S
PHWD]QDQMH MH BHW®SW DN Q®MYPR WKEDRMWLPD VH RGUHYXMH VWUD
VSHFLILPQLK SUDYLOD XQXWDU ED]JHLOQPQRMIRAWDERINVGLQBWL XG P |
VDGUA&H ]QDQMH LVNXVQLMHJI VW UXPIQMID NER M.IP DIMDXG Y &iHi L] GUQ R H LM
VWUXPpQMDND

SUHGQRVWL HNVSHUWQLK VXVWDYD

3UHGVWDYOMDQMH ]QDQMD SULURGQLP MH]LNRP
8QLIRUPQRVW VWUXNWXUH SUHGVWDYOMDQMD ]QDQMD S
2GYRMHQRVW ]QDQMD RG PHKDQL]PD ]DNOMXpLYDQMD
ORJXUQRVW LOHDADXDQRB QRQOMDWDLQ NQRZOHGJH

X X X X

1HGRVWDFL HNVSHUWQLK VXVWDYD

X 1THPRIJXUQRVW XpHQMD
X 6SRURVW SUHWODRHDOMMBNRED]DG
X 2WHADQR XVSRVWD]POIMBD YMIB UNRIDEURMD SUDYLOD
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2SLV LQWHOLJHQWQRJ VXVWDYD ]D L]JERU PDW

3UHPD SRVWDYOMHQRM KLSRWH]L ]DHUNXMH W HDRRE B O RIEO B RBIWUW
]JDNOMXpPLYDQMD V REJLURQ QD QDpH@L 18 QFHINID FLOMXN B i WNRDGFRD 5X\
VOLFL =DPLZOMHQL LQWHOLJHQMW QD SWOWRD ¥ N\DS HBUBNR@L PVDX\
XQDSULMHYHQLP PHKDQL]PRP |DNOMXpDXKDQMPL BODQIS D HYHWWKM A |
UD]OLPLWLK DOJRULWDPD QHXURQVNIKD @ U H&M HWALMINYR BDURE HY
ORJLMHXWRDAPLNH XQXWDU ED]H SUDYLOD HNVENMHUHYDRDI §XREOH
NRPELQDWRUQ HI RN YGIRPHWM/ R MDYOMD NRG VDPBY SU IBRWIOWHI G
WDNYRJ QDpLQD UMHIEDY BQ R BOWHPP OQM H D HG G R DWIDYID MMV SHU
NDVQLMHJ MHGQRVWD WL MIDL R UKD RGADNMDIDLY MDD M VXVWDY QI
UHSURJUDPLUDQMH ED]H SUDYLOD YHIXWM HX BHRQ IR B MOOHRADS@V N H]
PHKDQL]PD ]DNOMXpPLYDQMD ]D RQX FMHOLH XR\KY WHKY/DWIDY X 7 PN
SRMHGQRVWDYRNYBHHL |QD@WMIDMNRMD X RYRP VOXpDMXNX @D M)
NHPLMVNLP VDVWDYLPD pHOLND 6D VHVDXY IQ DX PHQXODHXK RONNER
QDXpHQL PHKDQL]DP ]DNOMXpLYDQMDQQND RUD]QW]H O R NDNSHR YLD GWR
SURFMHQH NDR QMOD GRURFHMANODXS BIRY PR L SIURFMMHID D PHKDQ
)H PDWHULMDOD pYUVWRUD WYUGRUD LWG

1, 6867$9 =$ |

« (17T =5 0g5
ATl (5ﬁ$/$

(.63(571,
6867$9

[1@5216.q [1L=5$:,7w1ﬂ [31HXUR)XT\
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60LND BULQFLSLMHOQD VKHPD ILIHOH LWDHF X I M WHBW R G\ HK@ IMIH
L]JERU PDWHULMDOD

3BRMHGQRVWDYOMHQL SULND] VWUXNWKDW HIUQW B O DJ I$QWNQR|D ¢ X
5H]XOWDW UDGD VXO\WWDONDH\VE H B HP B ERQAMN LVRV N N &/IXQD

$QDOL]D WULERVXVWDYD DQDOGDQQK NWHRHHOWLM R YQTH WD RRN/RY
PDWHULMDOD

2GUHVLYDQMHQBUS D/ MULR ®RQ M BWD UXOBIDIMXIR DEUD]L
2GUHYLYDQMH PRIMDQQJPWD WG REH.W BRDEDQHM DV UXAERNRUR]LML
,JERU SULNODGRIGK ISRV WXGR N 5 RYUMLQDQ MMHS LERAHRIDQMH YD
,JERU QRVLY RVOFROM\DH ULSVLD Oy y y
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3UHPD VOLFL UH]XOWDW UDGD QLKV W PQMDN M H IRVE W Bl iy M DD@M N R
SULPLMHQLWL NDR RVQRYX ]D SUHWRRGQRSRNELLIMPL SERW XS QD
WHPHOML VH QD HNVSOLFLWQR ]IRGDQLR N WRNMERIDMDLP DY BMIGSNURFWIF
HNVSOLFLWQR ]DGDQLP NULWHULMMPD]BRESMBD]XR UMWY DW XDVHUN M H
HNVSHUWQ@6 ¥ XMRUDVQLN 7LMHNRP UDGD VD VXVMWDMWRIFPUNRUBLNR M
SUHGYLYHQL XQXWDD WOUWEWDR Q@UAVP ARHEG DXQQNMHWH WMDPR GLR NU
QHGRVWDWND SRWUHEQLK NULWHURQMDNSRMYUYKQVDA&QL LDER]E R
DVRFLMDWLYQR SRUR PWIRG MM DWLY\QREB SR GAHD PUPRAMHY@IVL RQH SUR
SURL]LAOH NDR XWX D YWD W DXVbHHNQRFDMY Hi PIHID\DR F HWIDWIMYQIH SURFMH C
X HNVSHULPHQWDOQRP GLMHOX UDG B D6VRE PIHKRR IQN [ R/ QR MAXKW YL
SRVOMHGLFD VWUXNWXUQRJ VWDQWDR LSER UD FlD WGHL L\WMD @ B W D HN
NHPLMVNRJ VDVWDYB PUX\SHU L M\DWODQ MDREJYURP DD XDUDYHQX VS
XpHQMD VXVWDYD QHiH ELWL SRWUHEQRVYLVEHRLMY WL WPHKD QY pM
VH RQD ]DGRYROMDIWMXQEXSHE@R R HQWXYYRQL NRIPX [PHUQLAR PP HK D Q L

]JDNOMXpLYDQMD]@HRIUNDHLW H
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6OLND 6KHPD VWUXNWXUH LOQWHRDODHDQWQRJ VXVWDY

BULPMHQRP RSLVDQQK POWRG DI KE MHRA/ VB UID@ WL HREERW W@ GRQ WIQ R
SRQDADQMD VXVWDYD ]D LJERU PDWGOI MORGED QD QDpLQ SULND]DQ
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+LSRWH]RP UDGD ISQQWB®LJHQRORX IWQYDD QMDHQDPLQ GD iH VXV
YUHPHQD ELWL X VWDQMX GDYDWL \GORWROUH R®DI R WRIGHD E H]OG D
RGJRYRUL QD SRVWDYOMHQD SLWIQ¥MDQDXVXVBYD @D piP@®D VO ISFILL
VD L SRVQWHDMBQWDRI SRQDEDQMD
8Y(1-( $62&,-$&,-$
8Y(1l-( 352&-(1$% 692-67$9% 0$7(5,-$/%

3ULVWXS XpHQMD DVRFLMDFLMD SRGRBLNMDIWIHYDL KS UILHPUHROXV NC
WHRULMVNRP GLMHOXVSHGEDI LR RWDNRH RW R DVMDW LYWHEAD D QDN
VSRVREQRVW LV SUNLYQMD QDI UREQ BN YX®RJ QRN IV\RRIBL MIH N W R U D
LOL RULJLQDOQL DVRFLMDWLYQL YRIMWRIM UZY DUV R MHSQINEK M. QERM.
NRULVQLN QD QDpPLQ GD MH NRULVPMNX QRR XRRONMIDYRI GRRMH 8§Q
RGJRYRUDLWH SDOERFDB WRP VOXpPDMX PHKDQL]DP ]DNOMXpLYD
QHXURQVNH PUHAH.SQRYWHR®XYDY BU D VIDQ SIPV WD S ODMHONDDM XL S
HOHPHQWH RGJRYRUH DVRFLMDWLYQRB YBINONRUDIL W R MDD VSR SRH
YHNWRU RGJRYRUDDY.QL F LODX®H]Q U Y BIMRERIUMD WGYQY RUD  7LMHUI
SRWYUYLYDQMHP LVSUDYQRVWL NUDMQDM®N D U MHERKUNDD FAGPVHNGD
DVRFLMDWLX®NH VU GURM QDXpPHQR J]QDQMH R PRMX IMHP QMHAH @ ¥
VOLPQR PRYMHNX HNVSHUWX PRAaPMRVEBGEHVBQLKLEDREOMPOMHB[
PDSLUDQMD RGJRYRUD QD SLWDQMDWHHGBHPHQWMHMBIVREHMB Q/\N
PDWULFD ELWL UH SRMDAQMHQ X HN¥SHULRHY VO RUPMD \& L VIR XS
YUHPHQVNH DVRFLMBWHYQHDRDMHUKLOHABQDWD VXVWDYD

60OLND VUHPM@UYNH DVRFLMRWGUHYH YFDDOMWH. HWHPHQD WD

8 GUXJRP SULVWXSRWHROW HI@W @RY X§R@IYDD QMM OLNXMHPR SUL
SRYUDWQRJ SURVW®%BRE MDRKR/NIH PNH KN\ OQBILNHD [LIWHHGHQL D
SULPMHQMXMX VH X YHULQL VOXpDMPWIK ]DYBMR MDY QX PDBOWp
SRMHGLQLK PHKDQLpPNLK VYRMVWDYRFWHX XDSHHQUYNRDPWDDIV B GFHH GHRE!
QHXURQVNH PUH&H LOL QHL]UDNRAE IOGRIWRK Q DG B NR SR RH QNKDVQL
LJEMHJDYD D HO HPHAMUALIE ) X pHHEQ/KID/EONVEBDWKH DISIBIMWE MO MHP QR
PDWHULMDOD WM NHPLMVNLK VDVWDMNNOMRIEKYY D QBID XS RNVGIN B
SRQRYQR XpHQMH S URE I HIQDL Q DENKK SUBYRRONDNMR QR YHU RFHI VD XpHQ M
]JDPMHQMXMX VD QRYLP PDWULFDPD & MK®QR P YLDSKR W DRHPYPIUN VY
NRMH VDGU&H SRPHWQR J]QDQMH R S UQRVEFD M RDH 2&\QRI 5 INND ®R P RURKUW D
QLWL QD MHGQR SLWDQMH

8 QDVWDYNX VOLMHGL GHWDOMDQ RBDV] ¥NAUNCKNWXDIDMDQDP LWL &
SRGPHKDQL]PLPD
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OHKDQL]DP |[DNOMXpLYDQMD

,] UDIPDWUDQMD R HNVY6HX VEQXRRPXGWMHIORXD UDGD

PRaH VH ]DNC

QDYDAQLMD NRPSRQHQ\DDPHKNQIXDW X DN &MEG MRWBIQWPP SRQHQWH M
VYH UHOHYDQWQH PLQMHQLFH SULNMSBOW N@HLWQMMNR R PX SWPR.A/HWHX;

QDpPpLQ WPDNRDGIL]DP ]D RERRREQ VPINDAHMIR WXPDpLWL WM REMDVQ
PHKDQL]PD ]DNOMXpLYDQMD SULND]DQD MH QD VOLFL
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3UHGYLYHQL ]DGDFL SULND]DQLK PHKDQL]DPD VX
OHKDQL]PD ]D REUDGX NRQYHU]DFLMH
SRVWDYOMD QMK $LMNOOWIDRIOPUR @ QRY IRRIHDQ VR U R LADROAM M D W L
SRENRPRWRY HG X U D RN RIGM/RRROWDD QD SLWDQMD
OHKDQL]PD ]D REUDGX DVRFLMDFLMD
LQLFLMDOL]DFNYMDMHRFRV W YDPYLK DFRE LY YWHPERK PDWU
OHKDQL]PD ]D REUDGX SUDYLOD
SRILYDQMH SUDYLOD L] ED]H ]Q DQ@RADW IL ] WIREXNQUWR OR M M SID ® A
OHKDQL]DP ]D REUDGX NULWHULMD
IRUPLUDQMH OLVWH NULWHULMDD] DDSHD-ON K DRG WDQUIHY € DN R/L
PLQMHQLFD L] ED]JH ]QDQMD
OHKDQL]DP ]D LJERU SRVWXSDND PARIOS LI SEILWNID®NEED BR P D HLHWDL B €
IRUPLUDQMH OIRGAHLERY XIS D NSIRPPEGEHHQ B QR WRPHODIQEW QR J
PHKDQL]PD WURAHQMD UG R G & B GS\RIWHDGLMIR B LSLRAVONDXGSNDK
SRYUALQD
OHKDQL]DP ]D REUDGX SURFMHQD
SURFMHQD SULN®RG QLK SRY@MS GRIYK PIDQDHU ISWDRE®DOD ]DG
NULWHULMH

8 QDVWDYNX VOLMHGL GHWDOMQLMLY R@MW SRMHGLQLK PHKDQL]D

OHKDQL]DP ]D REUDGX NRQYHU]DFLMH

3UHGYLYHQD MH LQUDILYP B DMDX RDRIHERD WL pPNERDWNXRBP SRVWDY
SLWDQMD NRULVQLNX L] SRGUXpIVR/\8 D RE G B PWM® @ DVWIDNXNKDWN R MID
VNXSD NDR &WR MH SULND]QDR QD VOLFL

...........................................................................................................

.25.61,y.2 68V (/-(!

0(+$1,=%0 =$ 2%5%'8
.219(5=%&,-(

: 0(+%$1,=%0 2%5%'(
"""" P 3,7%1% 2'*2925¢%

A N YR

. 6.83 3,7$1-$ 2'%29253 [
b | (/(0(17,08 6867$9% '

: 6.83 3,7$1-$ 2'*2925% [2!
R > 89-(7,0$ 2.2/,1(

: 6.83 3,7$1-$ 2'¥2925%
---------------------------------- > =$+7-(9,0$ 1$ 0$7(5,-9

E S\ D

60OLND %ORN VKHPD PHKDQL]PD ]D REUDGX NRQY

BNXS SLWDQMD RGJRYRUQSRI HOHPHQWLPD VXVWDYD
EURM IXQNFLRQDDWLXQ®L MHDRONDDL NUH@RNIDRQDOQLK G
6NXS SLWDQMD RGJRYRWHUR XYMHWLPD RNROLQH
YUVWD DJUHVLYQRJ PHGLMD LQWEB@WMNWHW DJUHVLYQRVWL
6NXS SLWDQMD RGJRYRUD @S|JDKWMHYLPD QD PDWHULMDO
S8HOMHQL L]QRV YOD®QFHpY D VWORRPHGMOH WYUGRUH S
7DNRYyHU MH SXWHP RYRJ PHKD @R PRGERN G YDHQD QR GWWERE Bl D
VXVWDY LPD PRJXiiQRVWR URLEVIQMLNNHDE W DADEXQ B M GBLIKY RG MY RUD QD
iH VH QSU Q/PORVUP®IFPY RURP R QHSBQWRRND@QWRL RQ VA/GWIY % L M |
7DNYH NRQWUROH LYQKWDI MX WM EHDPRIQR AHEXUD dWR GH ELW
SRMDAQMHQR X HNVSHULPHQWDOQRPWGLMHO XIRIDRAD D QWAHH Wil
DVRFLMDWLYQLK PDWULFD NRMH N R ULWIVHVH HKDKDLQD PD PD ] R BEXbD




23,6 ,17(/,*(1712* 6867%$9% =% ,=%25 0$7(5,-$/$ 0 =%./-8y, OH}HL,=$

DVRFLMDELMD .DROAVER VH XYQXGW DR 1 VWAXRH QIRD L VQX pPLQWHUDNFLM |
NRQYHU]DFLMH QDOD]H VH L PHKD ®QHLPD FD MHE ¢ DN B NVDHY PQOMpHH QWML IV |
=$a72" REMDA&AQMDYDQMHQIRV WD QMNRRBEBEWD XQXWDU SLWDQ
.2 REMDAaQMDY D QNS DUHGRADSLMIE G/ IDNWRULPD VLIXUQRVW

a72 $.2" PRJXUQRVW SURPMISQMWIBNEMRQD ©DWDQMD

OHKDQL]DP ]D REUDGX DVRFLMDFLMD

$VRFLMDFLMH VH SRIJLYDMX X VOXpDMWYIVO WO HGE @QRMVRYI RG UG
SRWUHEQLK ]D GRQR&HQMH |]DNOMXp BBV R FDKDWLH Q DKWPHRMHWLMFD Y @
YULMHGQRVWL YDULMDBPM™h BIERMHAUYK YDWHPHQRWDU |IDGRYROMDYDN
NRULVQLND 1D VOLFL SULND]DQD WDHG EORMNRFKMBBL MIBK DBQ GG M
DVRFLMDWLYQD LRDEIOMDWIYRBRKIRNGD XDWUL VOXpDMD

.RQYHU(J®RNRMDVQLN QLMH VSURYHGHQD
' RQYHU(®¥RMDVQLN MH GMHORPLPQR VSURYHGHQD
.RQYHU(J®WNRMDVQLN MH X FMHORVWL VSURYHGHQD

lo1,&,-9/,=9&,-%
'] 8/$=1,+ 9%5,-3%]/,

----- >
; .219(5=$&,-% .219(5=$&,-% 219(5=$&,-%
1,- - ( -(
63529('(1% " (/20,y12 63529('(1%
63529('(1% 8 &-(/267,

....................................................................................................................

0(+$1,=%0 =$ 2%5%'8
$62&,-$&,-$

...........................................

tL ] 6.83 $62&,-$&,-% 2
S » | (/(0(17,03 6867898

6.83 $62&,-%&,-% 2
$*5(6,91267, 2.2/,4%

6.83 $62&,-%&,-% 2
$*5(6,91267, 2723,1(

6.83 $62&,-$&,-$ 2 |
.21&(175%&,-, $*5(6,91(
2723,1( :

6.83 $62&,-5&,-5 2 58'1Lp-
7(03(5%$785, |

6.83 $62&,-%&,-% 2
0(+%$1,y.,0 692-679,09%

6 83 $62&,-3&,-5 2 054,
)81.&,218%/1,+ ',-(/29% |

...........................................

60OLND %ORN VKHPD PHKDQL]PD ]D REUDGX DVRFL




23,6 ,17(/,*(1712* 6867%9% =% ,=%25 0$7(5,-%$/% 0 =%./-8y, T} ,=%

8 SUYRP VOXpDMX SUHGYLYHQD MH PRMXaGRW\W DX NRL [ B QAR
QLWL QD MHGQR SLWDQMH OHKDQLUE®YD BRW3BEX X VREEMDBDNM]
VYLK SRWUHEQLK OBXL¥DHEPHQYNHWVEPRF LM B WX YRR \POXPD MX V.
UMHEHQMH QD WHPHOMX GMHORPLpPRLNKRREGVRYRX D8QW RPL W B QADOD
GMHORPLPQD LQIEFQR\DWL]RSLM DY XULMBIEICPLL ONR MBILG@IHG QRVW X W
UMHEAHQMHP 8 WUHUHP M6 NROXPOOMN NS Q RWABLEW® Bl D CFWMLHIADREE O H |
SRSULPLOH VX YULMHSRRYKMEQRD VISSIRICHVNLD LBV R BIONM PVD FL M X
SUHGYLYHQH PRJX QR W{UGDK DRGIR ERWRLPOKOL -( 934124 DLPH X
VXVWDYX SRVWRMH RGUHVHQH YDUDMBRSOHLRMNRWLHNY VY WNRBD W D
REJLUD QD WR HDDR MH WRYUD@LR G NRY RUWDKY U LBIHEDIDRSULPMHU
UDGQD WHPSHUDWXUD QD WHPHOMXXpEMHIQXM D JQ RMRD@R PRV HiC
.RULVQLNX MH GDQD PRHXIiDRIVIRICRGERMRUDX L]QRVD WHPSHL
NYDQWLWDWLYQDUYUNMMEGX R\RE L] BDWHAVR B OM DWW L @RP L

3UHPD VOLFL DIVRLFALLMVEDVOLLY QURDWNKD E O L MNHRGVQHR VW LODPDWD JH X Q X W
DVRFLMDFLMD

6NXS DVRFLMDFLMD
6NXS DVRFLMDFLMD
6NXS DVRFLMDFLMD
6NXS DVRFLMDFLMD

HOHPHQWLPD VXVWDYD
DJUHVLYQRVWL RNROLAD
DIJUHVLYQRVWL RWRSLQH
NRQFHQWUDFLML DJUHVLYQH RWRSL
6NXS DVRFLMDFLMD UDGQRM WHPSHUDWXUL

6NXS DVRFLMDFLMD PHKDQLPNLP VYRMVWYLPD

6NXS DVRFLMRENMDRROPOQYLK GLMHORYD

JXVXOVDIOIOAO

OHKDQL]DP ]D REUDGX SUDYLOD

=DGDFL PHKDQL]PDLI®DREX VYOXMISGBYQD SIH]EDDH) MGDWIDY LLJUDp XQ
VLIXUQRVWL L NRQWUROD LVSDOMLXYDIQMDB 0 DW UQ DYBREPMHH U
1$=,9B31D]JLYBSRYH]DQH ORJLpNsLP SREHNDD)WR WRHPQD VOLFL

IDJIBSQ

) 1D]JLYB3 YULMHG@RYBMB3 YULMHGQRVW
$1 1D]JLYBBLMHGQRVWB®1)B3 YULMHGQRVW
$1 1DJLYB3 YBLMHGQRNVW®1)B3 VWLMHGQR

7+(1 /[LVWDBQD]LYDBBUNBBYDD]LYB3
1D]JLYBSUDYLOD YULMHGQRVW
6WDULB&1)BSUDYLOD YULMHGQRVW
3UDJBVLIXUQRVWL YULMHGQRVW

,) SURYMHUDBSUDJDBVLJXUQRVWL

7+(1 ,JUDpXQDYDQMH QRYRJ &1) D SjJuDYLOD SR
SUDYL®X FPSHUDWRU

,63%/-,9%1-( 35%$9,/%

60OLND %ORN VKHPD VWUXNWXUH SUDYLOD

6YDNRIBURIEGX\QXWDU SUDY L ODNGRRGUMH QMINENUXQERABK/ Le 1)BBUHP LV H
1D]LYB2$=,9B31D]LYBX YHULQL VOXPDMHYD SUH G\ASD D&MWK Q DN R WH
SRILYDMX PHKD@JPRPDQMDIDNG@PHIG MH X QUMW®YL y$HODY DO DSS Q|
JOREDOQRJ SUD HRQWEIHMKERVWBEIMH | X QN F DMID YNSRQQWDU K 0DY ROSD 1 D
iH ELWL LVSDOMHQR VDPR DNR VX1y YYHIDINW®& UYLU ¥ MHDCIRMWLL JS
VLIXUQRVWL VOLND




23,6 ,17(/,*(1712* 6867$9%

=$ ,=%25 0$7(5,-$/$

0 =%./-8y, OH}HL,=$

3UDYLOR 5Q

)

§1°
$1°
$1°

&1)B3

&1)B3
&1)B3

&1)B3

&1)B3L

3UDYLOR
QH LVSD

&1)B3SUDJIBVLJ

VH

OMXMH

bpluLB&1)B5Q

DULB&1)B5Q

'$ 3UDYLOR VH
LVSDOMXMH
7+ (1 ‘ VWDULB&wBSQ
60OLND % O R N DMKSHDRDIVEXLY R MDD
3UDYLOR 5Q
) &1)B3
— | $1 &1)B3
$1° &1)B3
25 &1)B3
$1° &1)B3L
7+(1 VWDULB&1)B5Q
3UDYLOR 5QB
) &1)B3
$1° &1)B3
- p 51 &1)B3
7+(1| VWDULB&NL)B5Q
QRYLB&1)B5Q &1)B3LPLQ VW
3UDYLOR 5QB
V) &1)B3
$1° &1)B3L
—p 7+(1| VWDULB&1)B5Q
QRYLB&1)B5Q &1)B3LPLQ VW
60OLND

3ULQFLSDINW R pYOQRYIX® D R Y MOLD

8 VOXpDMHYLPD ND&D RBIUHDYDW R BERRVFHINDAW RIU

$1' SUDYLOD D IDNWRUL VLIJXUQRVWIHRB X ODRXE M OIED M X3 M BRD X
SULND]DQR QD VOLFL

LVWR VH GLMHOL S




23,6 ,17(/,*(1712* 6867%$9% =$ ,=%25 0$7(5,-$/$ 0 =$./-8y, DHH$H,=$

OHKDQL]DP ]D REUDGX NULWHULMD ]D LIERU PDWHULM

OHKDQL]DP ]D REUDGX NULWHULMD AILRMDRQANMID QD VWUHP N O MM HJUDLKWAL
VWUDQH NRULVQLND WH PLQMHQLFDXQX\WD]H RORDWB KBQHFD \K
REUDGD SR QD p LD @OV WYBIQNIX SMUNULWHULMD

0(+$1,=$0 =$ 2%5$/8

. 5.7(5.- ;
Tx 1 ¥ i
: .5,7(5,-, 81(a(1, 8
----------------------- » 7,-(.8 .219(5=$&,-
: .5,7(5,-, 81(a(1,
oo > $62&,-$&,-%0
: .5,7(5,-, 81(a(1, 1§
e » 7(0(/-8 35%9,/%
60OLND %ORN VKHPD PHKDQL]PD ]D REUDGX NUL

LULWHULMLNXQMBB®H X DWALMWH V NRULVQLNRP
WR VX NULVSIOWEMW QR NIDIGNDHR BIRD Y QI NFWMMHNRHNR NRU |
VXpHOMD NDR QSU UHORMW LX QB FLIREDIDMIL KXQINWHR Q@ B

,ULWHULML XQH&HQL DVRFLMDFLMDPD
WR VX NULWHULML NRML V)Q BV 1L XIUHDWKH I8 R® Y MAL] DIF LPVHHK [3
REUDGX DVRFLM D FLLWHG RRNW/Y.D QB0 K DX ) B G/RHEAHSHHQAD

ULWHULML XQHAHQL QD WHPHOMX SUDYLOD
RYQHWA ROIMWHWULML MHU VH IRUPLUDMX (HD VWHPHDWDLO B J L
1SU MHGDQ RG WDNMYLKVNPH®MK LSWD XRMD WH IR RWIU
PDWHULMDOD D QDXWH P HOMLX ilH GRS RDIMRLGAQEH YW M R 1S {1

DNR MH QSU UDGQD WH# SHUDWXUH YLaD RG

'LR NULWHULMD NRML VH IRUPLUDMR RGRWDH QD RNDPRWKS JUNX
PRGLILFLUDQMD SRYUALQD D GLR RDD]ERUWSHULNLD®QR]E RD VGHIU
PRGLILFLUDQMD SRYUALQD IRUPLUDMP QMD XHOBNBRE WD VX W R/ 1D
UHODWLYQRJ JLEDQMWL GIRNL]JERUN B UMBHOD GQ®RRMPDWHBHOMH Q
YULMHGQRVWLPD QIR\MHOM HY X DM R GURFOWQN. PP SRIPQRLIFKL B DRELMDFLMD

6PDWUD VH GD VH RYDNYLP QDpLQR PR RBUNEDEMQ IWIHNAMDIM ESTRM |
SUDNWLpPNL NRULVQLN QH WUHED ]GBRWU HEMHRY LSSV W DNVULMN.H G D ME
VXYLVOR WM ]DGRYROMDYDMXiUH USRUAHHEMH K 1DE PRIY RXU I ORG DUWA
QDPMHUQR LOL QHQDPMHUQR NRG PNODWYIMH LSKR VXN ANQDL KD NXUJ IR M
WRPH WDNYR L NUDMQMH UMHAHQMHKLWRNFMMK DN R B UIQXWHO L RHQ
UD]PDWUD X RYRPQDDIEN PRIKGPRWVW @D BRHWHIRILKQREAHQMVLJIX L
QD WHPHOMX NRMLK VH IRUPLUDMX LNVWUWBWMIDM 5 RDU & LE)FOU LOR V!
PDWHULMDOD OHYyXWLP QDXpHQL iiH RKVWDWL YRDL KVABWOMKDY S
SRWUHEQH NULMWHWU [ MGIRW R CSWWDIN\GDEMRE&IH UMHAHQMH SUREO

'"HWDOMQLMH UH VH IRUPLUDQMH YURPHAdQRNPK UDWRAL MDOW MWYHILL
HNVSHULPHQWDOQRP GLMHOX UDGD




23,6 ,17(/,*(1712* 6867%$9% =$ ,=%25 0$7(5,-$/$ 0 =$./-8y, DHE$,=$

OHKDQL]DP LIERUD SRVWXSDND PRI@WIADFLUDQMD SRYUAaL

O9HOLNL EURM SRVWRMHULK SRVWXSYDMNID QPOR GNL RUIMFIL WIHQ NI U IL VSN HH YXO
RWSRUQRVWL QD WURAHQMH VYH SU&MWH DS UDRYVIIHMIMIOMMHX LLQ B X'
RG SRVWXSDND MH VSHFLILPpDQ NDNRPK BRIMOWHEGWKHSWGERERQVW LW|D
SULPMHQMLYRVWHURMIDYDLNDY HK PRORRMHIQ Kb RYWHEWVIRODNL LIERU SR
VD FMHORYLWRP DQDOL]RP YHOLNRJ EURMD XWMHFDMQLK pLPEHQI

60LND BUHJOHG SRGMHOH SRVWBRSTHWWODPRGL ILWFLUDQMI

B3UHJOHG QRYLMH SRGMHOH SRVWX S\DINDD PRGHRFPDFE U @QMDL N 5D QYD
8 SULORJX ,, GHWDOMQR VX GDQHUVRMHHMD®&HKHSRLNWXNWNDL\DWXNE!
1QDQMD

=DKWMHY ]D SULPMHQRP

'"HILQLFLMD SRVWXSND

.DUDNWHULVWLNH L VKHPD SRVWXSND

=DKWMHYL XYMHWRYDQL NRQVWUXNFLMRP REUDGND
7URANRYL

ODWHULMDOL REUDGND

ODWHULMDOL 6WUXNWXUD VORMD

3R4HOMQD WRSOLQVND REUDGED REUDGND SULMH SUHYODpPHQM]
3R&HOMQR VWDQMH SRYU&SLQH REUDGND SULMH SUHYODpPHQMD
9DULMDQWH SURFHVD

3UDNWLPQH GHEOMLQH VORMHYD

BURPMHQD GLPHQ]JLMD L REOLND REUDGND

1DNQDGQD REUDGD VORMD
5DYQRPMHUQR V\Q \GQHEIOWQRMDS R RBAEMRMH NRQW XU H
2WSRUQRVW WUR&HQMX VORMD

2VWDOD VYRMVWYD VORMD

3ULPMHQD VORMHYD

JRWRJUDILMD PLNURVWUXNWXUH SULPMHU SULPMHQH




23,6 ,17(/,*(1712* 6867%$9% =$ ,=%25 0$7(5,-$/$ 0 =$./-8y, DHH$H,=$

5D]JOLND L]JPHYyX SRVWXSDND SURFMERD PROWNWNENID 6 R AL HUFR ED B!
WRPH &WR VH NRG YSHIMLRD SRMWIKHSNDDV WU LMISDIMRD XQRS$H L]U
NRQYHU]JDFLMH V NRIRG/ Q]EBNARWPD GRNINQME NS RRGALIQLYULMHGQRYV
NULWHULMD SURFLMHQMHQH WM &R HL RGQUH ND/R Q MHD WILJS R HRXGU]
WUR&HQMD 6OLMHGL ]JDNOMXpDDN BROGLHLBUDNQ M Q DS RB Y B & M) I
UDGD QHXURQVNH PUH&H ]D SURFMHRG DWMSD MHMS FP\HW B D NP B RE
SULNODGQRJ SRVWWSNSIN O GRER YDQ MSIR ML § D PEE0 EDF DNWHW H U L1
YULMHGQRVWLPD VH SURVOMHJXMH G RDPHRDLPLED JPHREQDREPD g
SULNODGQRJ SRVWXSND QHXURQVNRP RWHAGRHY HW DN\R MLD |®U B EW
PRGLILFLUDQMD SRYU&LQD 1D VOLAKDQL$PDRNDFRYD R VEDRS\N D
SRYU&ELQD

. 0(+$1,=$0 ,=%258
P 0$7(5,-$/% , 326783$.

Pl ] 02,),&,5%1-$ 32954,1
! 352&-(1%0

O

=$'$1, 6.83 .5,7(5,-|$

TA A

i i =TT T e e e e e e e - ——— —/Q
\ H 1., |

! EAE

""" g BN L 7,3 0(+$1,=$0

bl 752a(1-% %1
A

,6.8679(1( 2&-(1(
'20,1$1712*
0(+$1,=0% 752a(1-%$

$*5(6,91267 2.2/,4$%

> 7,3% 0(+$1,=0% 752a([L-$

0(+$1,=%0 =$ 352&-(18}1

: [0(+$1,=30 =3
S ,L 2%5%$'8 352&-(1$

A0

O(+$1,:$0 =$
352&-(18 326783%.%
02',),&,5%1-%
3295a,4

0(+$1,=%0 3528&-(1(
35,./$'12* 326783.$
1(85216.20 05(&20

.............................................................................................................................




23,6 ,17(/,*(1712* 6867%$9% =$ ,=%25 0$7(5,-$/$ 0 =$./-8y, DHE$,=$

OHKDQL]DP LIJERUD PDWHULMDOD SURFMHQDPD

1IDNRQ SRVWDYOMERQNM 5 NUNWHEQ MDD \WHU LM BREDDB8NM NULWHULMD
PHKDQL]PX L]IERUBRPDODVWISDINVDD ORGLILILFLEMEY WH SRBUTFREDNRUDN X

OLVWD VNXS 5HNRIDLMAHSWBIMP MQEUB =DGDQL \WNWRUDNXYLWHURMDMHY
PHKDQL]PX ]D REUDGXRSYRBMHDDPDQARML NRUDFL L LIGYDMD VN
NRUDN VD YULMHGQRVWLPD SRMHGQRISGDDQLKUBNUSWHW U B OL Y'RRG N
NULWHULMD L]JYRGL VH X NRUDNX P HWRGRR SBLIRHEDMENBN X B IRORQ KR N D
XGRYROMDYDMX SRMWGEDDYQ@LW HUWLKMNRBQRVXRHWMERP SREMHGQ!
GRELYDMX RQH R]QNDRMH PRGRNRMNDODDDM*¥P WYILLRV KB RVNIPYYDO MHE R J

QDVOMHYLYDQMD VYRMMWEWUXSWHKEDYLHEHDQB SRIGDWDND D QH N
SRGDWDND 3UHPD VOLFL PLQLHEWIG W W)GNRWDW¥VH PRAH L {EHVBRN
VWDQGBYW/GXBLIWD ,JEMHUL LK QLMH PRJXUHD QER $ RNIUHW/GH LYMUD. MNHF
HQIBHIDXOWRMH VH QDVOMHyXMX L]JUDYQRL RCHRRWYWDDV DN G NW B
SUHWUDALYDQMDB/ XSIGWYD (WHHPNULWHULML NRML QHFERWX YULMHG

0(+$1,=%0 ,=%25%
0$7(5,-$/% , 326783%]$
02',),&,5%$1-$% 3295a,1$%
352&-(130%

A

: =$'$1, 6.83
L » .5,7(5,-%

) T A

§ 0(+$1,=$0 =$
— 2%5$'8 352&- (19

0(+$1,=%$0 =% 352&-(18
I T 692-67%9% 0$7(5,-$/
1$ %$3H

i

i L 6.83 2-1%.%
- 0$7(5,-$/$

A

: '2'-(/-,9%1-( 23(5%$725%
feeeee » 95,-('1267,0% .5,7(5%,-

6.83 2=1$.% 087(5,-$/$ .2}(
8'292/-$9%-8 32-(',1$y1,0
95,-('1267,0% .5,7(5,-%

6.83 2=1$.% 0$7(5,-$/9
.2-(8'292/-$9%-8
.5,7(5,-83@%-('1,.%

60LND %ORN VKHPD PHKDQL]PD LJERUD PDWHULI

SUHGYLYHQL VX VOMHGHUL RSRU®W[RDLNSIDHWWHD @DEN@ERMD QH RSHU
RSHUDWNRHWUDMHGQRVWL NNYWHWLWD WD & @R REHBU B WERQNON AL NTBIL W H U
]JDGDQH VX RSLVQROMRENUDWRU WRIPMHQMXMH NRG SWXDWQMBALYD !




23,6 ,17(/,*(1712* 6867%$9% =$ ,=%25 0$7(5,-$/$ 0 =$./-8y, DHH$H,=$

SRGDWNMHPR]YS ROVFD aWR MH5Q§Us SBROGMHSBQXWDU SRVWDYOMHQ
PRJXUD MH NRPELQDFLMD QDEURMDQLK RSHUDWRUD

OHKDQL]DP ]D SURFMHQX VYRMVWDRDYBI QRVLYRJ PDWHL

BUHGYLYHQH VX FOWHOMMN W WiHH IR B QOVELOY SURFMHQMXMH
3URFMHQH WHPHOMHQH QD NHPLMVNRP VDVWDY X
3URFMHQH WHPHOMHQH QD pLQMHQLFDPD

3URFMHQH SRG UHGQLP EURMHP G RELKY P MMHDHU P BNNREIRROIR. NLHM |

D SURFMHQH SRG UHGQLP EURMHP [P HRRRGROORIIDLQNRHPP HHW/S HHLLOA

YLGL QD VOLFL SUHGYLYHQH VX W&DH QPHILK D)Q][ FUFHD IR WIDR Q V

PHKDQL]PRP ]DNORNYEDRPMQDWMD X NRMX VX SRKUDQMHQL SRG

PHKDQLpPNLP VYRMVWYLPD PDWHULMDOD

0(+$1,=%0 =$ 352&-(8
692-67$9% 126,92*
0$7(5,-$/$ 1$ %9H,

K A O

| 352&-(1( 7(0(/-(1( 1$
---------- » (0,-6.20 6$6%98

T O
AUDPBI(+$1,-$0

L o] =$./-8y,981-%

0(+$1,=%$0 352&-(1(

. p] 692-67$9% 0$7(5,-3|$
1(85216.20 05(a20

iy

| AUDPBI(+$1,=$0
L | =5./-87,9$1-$

| 0(+$1,=%$0 3528&-(1(
; 692-67$9% 0$7(5,-%/
TP 1(,=5%=,720,3X]]\
/2%,.20

&

352&-(1( 7(0(/-(1(
1$ y,1-(1,&%0

L 0(+$1,=%0 352&-(1

..... 1 0$7(5,-%$/$ 35%9,9,
Y

i JJUDPBI(+$1,=$0
""" | =%$./-8/,9%1¢




23,6 ,17(/,*(1712* 6867%$9% =$ ,=%25 0$7(5,-$/$ 0 =$./-8y, DHE$,=$

1D VOLFL GHWDOMQR VX SULND]D@M R/DY\M HUWXIPHO N RIVBHSENDHKS +
PHKDQL]DP ]D SURFMHQX X VWDQMX S UNRJANHQN MDD W R MMHD PW H B E
PHKDQL]DP ]D RE RN PUKL@HDPMDNOMXpLYDQREYED]|RRI]YBAMBQ.
PDWHULMDOD QD RYRP QLYRX ]DNOINREDNYOIMID XUOK&H §REDWHN
QHXURQVNRMG6PXHALVYDNX RG QDEURMDQLK JUXSD LIOHPSRIGNRYSD
VDVWDYD QD VOLMH RS\UMBYQ|HQEHRH RGIBRMWPD P

8 QDVWDYNX VOLMHGL RSLV ]QDpDMND SBHMRMGHQXKRSQRNDRQD }
PDWHULMDOD QD WH® B ORXHDRXWILK G DRFHEHRHY HGKBM SWH VH SULP
NULWHULML X SUHGL]JERUX PDWHULMDOD

OHKDQL]DP SURFMHQD VYRMVWDYD PDWNWDWDOD QD WHPHOMX N

SURFMHQD PHKDQLPpNLK VYRMVWDYD SUL QRUPDOQLP WHPSHUDW

BUHGYLVHQH VX VOMHKIDHIL NSKR MM R @ NQEPY DV HHRBH WIRWRDDPD QD
NHPLMVNR X \GRVODED WHORW D QMBR BOWIDIRIIL PDWHULMDOD

5P 1 PP+ YODpPQD pYUVWRUD

5H1 PP £+ JUDQLFD UD]J]YODpPpHQMD
+9 + WYUGRUD SR 9LFNHUVX
$ *+ LVWH]J]OMLYRVW

75 + RFMHQD WUR&AHQMD

9ULMHGL VOMHGH({H SUDYLOR ]D XVSRUHGEX PDWHULMDOD
%ROML MH RQDMLPPRWHS U R B HIQMILL YRR R W RDSULL QRIUP D O QL
WHPSHUDWXUDPD YLAL

SURFMHQD N MBDIOMWMIWWHL SRVRVRLQDPD NLVHOLQD

BUHGYLYHQH VX SURRMW®RMN INHRPY.WMVMIREG MHKPH RWRSLQOPD NLVHOL
NHPLMVNRJI&SVAAVWND &D 1UDRQH WHPSHWOWXUHBNRQFHQWUDFLMH RWR S

&8&22+ RFWHQD RWRSLQD

+&0 NORULGQD RWRSLQD
+12 QLWUDWQD RWRSLQD
82 IRVIDWQD RWRSLQD
62 VXOIDWQD RWRSLQD

9ULMHGL VOMHGHUH SUDYLOR ]D XVSRUHGEX PDWHULMDOD
3RVWRMDQLML MHMHQ D\ PV \S H R E DB WMMARIWSRRSMPRMNLVHOLQ

SURFMHQD RWSRUQRVWL WURGHQMD DEUD]LML JXELWNRP YROXP

SURFMHQD RWSRUQRVWIHPHQUWMILMH QD NRP&EMURRPU VIDRW.DY &R
WHPSHUDWXUL SRSXaWDQMD

9ULMHGL VOMHGHUH SUDYLOR ]D XVSRUHGEX PDWHULMDOD > @
2WSRUQLML MpLRIQ DWH PLD @RIV ISRUIRGRNAVQIM DEDQHL RW R L &L
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SBURFMHQD RWSRUQRVWL SRSXaWDQMX DODWQLK pHOLND

BUHGYLYHQH VX @GRWRW M @R XXAWIRHPI & WYHGRWH Y YO MIDGHULK JUX S
QD WHPHOMX NHRLMYVRQIEVDVOWNRDYBRBEDPHWUD SRSXawbDQMD

1HOHJLUDQL pHOLFL ]D KODGQL UDG
1LVNROHJLUDQL pHOLFL ]D KODGQL UDG
9LVRNROHJLUDQL pHOLFL ]D KODGQL UDG
$ODWQL pHOLFL ]D WRSOL UDG
%U]JRUH]QL DODWQL pHOLFL

9ULMHGL VOMHGH{H SUDYLOR ]D XVSRUHGEX PDWHULMDOD > @
2WSRUQLML MH RIQ MM PPYRVUE URBWMQALS RIXIR\WD ORI X YLAL

SURFMHQD PHKDQLPNLK VYRMVWFFBHUDMNWKYDK PHOLND SUL SRYI

SBUHGYLYHQH VX VORMHEBQHDpPISURKR FWMRMQWHD YWHBESHUBRNKUWEMHP D Q
NHPLMVNRXBWLVOANDED 1L ORWVOH&BHUDWXUH S®&SXawDQMD

5P 1 PP+ YODpPQD pYUVWRUD
55 1 PPt NRQYHQFLRQDOQD JUDQLFD UD]J]YODpPpHQMD
$ *+ LVWH]J]OMLYRVW

9ULMHGL VOMHGHUH SUDYLOR ]D XVSRUHGEX PDWHULMDOD > @
1IHSRVWRMDQLML pM M R @ B M. JRIRWV HSM BVEDMCHNQRAIL V B RR Y WHMD S U L
WHPSHUDWXUDPD QLAL

SURFMHQD OHJLUDQRVWL

JHILUD @RNOMJILUDQ QLVNROHJMHD GUREMRRRIGMH. UDPED WHPHOMX
PDWHULMRBRAD&U 0Q OR 1BWHPD:> @ pHOLN pHQHOM] LDRRHLYPDVGHU ¥/ IE
XGMHOH SULPMHVD L OHJLUDMXiULK BHIOLHFRH Q D WHDO QN &HH @RI QLD BU
QLVNROHDNBRDMHAEURM SRVWRWQLK &G NpH U R NORHIDHNJB DIWDHQWN. B VH TEHUF

7TDEOLFD 'RQMH JUDQLFH GRSXawwWDRRJ XGMHOD OH
LP pHOLFLPDX QHOUMHIXRUDQLMHYRYLPD > (

"RQMD JUDQLFD
/HILUQL HOHPRSXNEWHQRJ XGMHOD

$0
&X
%
&R
&u
0Q
OR
1L
1E
3E
6L
7L
9

9ULMHGH VOMHGHUBDQXUOM 1 OWD(PREWRFPDWHULMDOD >
$NREOH L&R L&U LOQ LOR L1L L6L L9 L:

WD G b DWHLOH.MHDIA U D Q
$NR MBE&R&UOQOR 1L6LI : WD G B DWHLOULMINIR@ HILUD Q

$NR MB&R&UOQOR1L6L9 : | WDGBDWHMLIVNRDIROHJLUDQ
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SURFMHQD REUDGOMLYRVWL

,DNR QLMH VDPR |XSRINFHEQRWIWIWIDM¥QR \\OH REH G 6 GRIFEMIRGRMNWOM H
WHPHOMX GHIQ H DIQROVQ D@L VVNLR/GRHNERIDW B UL M@ O D

9ULMHGH VOMHGHUD SUDYLOD ]D SWRERMHERLREBD@EMLMROWLVW
OHJLUDQRVW > @

$NR MHWHULMDO QWDOHRHMID@&OMLYRVW >9,62.%5@

$NR MHWHULMDO WD\GEHWHIGOMOYRVW >1,6.%$ 65('1-%@

$NR MHWHULMDO WID\GFBREUEHIQMDYRVW >1,6.$@

SURFMHQD |[DYDUO&KLYRVWL QD WHPHOMX

SRELPDMHQD L QD MiyH & DI) W Bl WPRIGVD ®@AIA NGID JIDRILWRV XY BMLP QLK L
PHOLND MH HNYL& D® HQUAD XJPMILNDDpXQDYDQMH HNY L OBHE®HQWD XJ
NRML QD RGUHYHQL QDpPLQ XWMHp X KD YDWDU QMR K R D W DICHVOLLYNRDY W
QHSRYROMQR 5D]JOLPpLWL DXWRUL DQIRYHRIS H) D p® & il HWNHH L NURDU] IH& YDH €
PHYXQDURGQRJ LQVWLWXWD@ DOIPWBULMDQMHRMERD MH VNXRR/Q& V
VWYDUDQMX KODGQLK SXNRWLQD

L e 0Q 1L &X &U OR 9

9ULMHGL VOMHGHUH SUDYLOR ]D XVSRUHGEX PDWHULMDOD
=DYDUOMLYLML MH GRR\D I8 LpRHFOM. i QiR WMDY ® D) DVBIPREHDOMMLX &

BURFMHQD 4LODYRVWL

ALODYRVW PDWHXMMDDD W H PFHORAHM KN BRR WD/ R MM D MR YID P P
7TUHED QDSRPHQXWIMED YSRFMHGX WID/RR [®BMHIOKXLHNRR VMW UXNFLMVN

S9ULMHGH VOMHXGCWHIDPDUSHGEKLPDWBULMDOD > @
aLobyLmMmL MH RQDM PDWHULMDO pLML MH L]QRV 0Q & YLAaL
aLobyLmMmrL MH RQDM PDWHULMDO pLML MH L]JQRV 5H YLa&L
OHKDQL]DP SURFNDQWI HCHOMHMDIP QD pLQMHQLFDPD

SURFMHQD REOMLNRYOMLYRVWL

2EOMLNRYOMLYRVW VH SUBAMH®WXMH QD WHPHOMX L]QRVD

9ULMHGL VOMHGHUH SUDYLOR ]D XVSRUHGEX PDWHULMDOD > @
O9HUX VSRVREQRVW REBUNRDDQMX ILMHRAODQRYV 5H QLAL

SURFMHQD RVMHWOMLYRVWL QD |[DUHIQR GMHORYDQMH

2VMHWOMLYRVW P IEWIHHDLRWIDG@MV B [5 PEREFFNOENKX M BDHY/ BB QFOP M H U D

9ULMHGL VOMHGHUH SUDYLOR ]D XVSRUHGEX PDWHULMDOD > @
2VMHWOMLYLML QIMH BB PR FEOMHECERMODBENMGIL AL MH L]
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SURFMHQD YLVLOH UDGQH WHPSHUDWXUH

9LVLQD UDGQHIWH® SHYDWEKUH 63 BRFMHQMXMH VH QD WHMRHMIM X
MH NRULVQLN WLMHNRP NRQYHU]DFLMH

9ULMHGH VOMHGH {IIX SV Y QGIDUIDGCEHHR IBMNIR S H @D W X UH p
$SNR_ WH g&WDGDIMIQD WHPSHUDWXUD 1,6.%
$NR_MH! WU &« WDGDDMEHQD WHPSHUDWXUD 65('1-$%
$NR_MH WU &gWDGDDMGQRD WHPSHUDWXUD 9,62.%

SURFMHQD SULPWUWBXONFIWX3SIH KN RGO N DVE B SMHBMONX U D

*UXSD NRQVWUXNFLMVNLK pHOLND 1(/(*,5%$1, /(*15612/(*,5%$1
9$752273254D SULPMHQX SURFMHQMXMH VH QR WDH P B O/MRMHD GG H
NRULVQLN XQLR X WLMHNX NRQYHU]DFLMH

9ULMHGH VOMHGHMH QX DYUW IORM HI H WMRIKLKH pNMHROQ W UXMIN FW M P H O M X
WHPSHUDWXUH > @
$NR_WH &WDGDUXISD PDWHULMDOD 1(/(*,5%$1, , 1,6.2/(*,5%1
$NR_NHJY A&WDGDUMSESD PDWHULMDOD 9,62.2/(*,5%1,
$NR_NHJY A&WDGDUMSED PDWHULMDOD 9%$752273251,

SURFMHQD SUL PUMH®HHOJIWHDS € DD @& BRRUFIDWIDXUBD GQH WHPS

*UXSD DODWEBKLpE®LNR3/, 58' %5=25(=1,]P(SELPMHQX SURFMHC
WHPHOMX UDGQH WHPSHWNRMLHMAVN RJQRPDNYRQ LRI XEWHMHNX N

9ULMHGH VOMH G H DX SSUD.YPIMCH HD JSOKES FMWVIRHR WO X MMD@VD UDGQH W
$NR_WH &WDGDUXISD DODWQLK PDWHULMDOD +/%$'1, 5%
$NR_NMHJ &WDGDUMSID DODWQLK PDWHULMDOD 723/, 5%
$NR_NHJY E&WDGDUMSD DODWQLK PDWHULMDOD %5=25(=1,

SURFMHQD QDMWBMPI) WB RINO/MEDJDGQH WHPSHUDWXUH

3URFMHQD QDVW D MVIMHOM RN M L\GHD FONWHWR IS VRO M X UHD @/QMIANLR |1 R VWDH Y
NRULVQLN XQLR X WLMHNX NRQYHU]DFLMH

9ULMHGL VOMHGHUHQSUQOIPNW/D VD GMRFRNVLGDFLMH > @
2NVLGDFLMD QDVW&®BMH DNR MH WU !

SURFMHQD XVSMMOORNVWIGBSE UM BDMIOWHPHOMX VDGUA

SURFMHQD XVSMHAaARRVMADYS M H b HUHRFNIHNOXV ¥ BIE BVEHRWHIY LW D O X
9ULMHGL VOMHGHUH SUDYLOR ]D SURGEMHLMHXV S®MHaAQRVWL VSUH
2NVLGDFLMD VH VSWRQHHPDYD DNR MH VDGUADM

SURFMHQD SDUDRPBWUHDPERIXEWDQWBD WHPSHUDWXUH

3DUDPHWDU SRSXaWDQMD S RPN HIQN X(MH @ H. JUD MdHP HOQIX WHPH
UDGQH WHWSHKUGRIXMHP L]UD]X L SUHGHIMDLUDQRJ YUHPHQD WU

3 7 &
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6WUXRINWEDDPD |QDQMD
SUHGYLYHQH RXYEDMH®&WDIHVD VOLND

%D]D PDWHUHMDOD QD ED]L
%D]D SRVWXSDND PRGLILFLUDQMD SRYUALQD

6WUXNWXUD ED]H PDWHULMDOD PRGHDIRUDWAXSDIF DV HR VQINND RID ME
VDVWDYX PHKDQLPpNLP L WHKQROR&GNIHP FD'RNMVMWWDLO®D WVEH NS RIG UXY
SRVWXSDND PRGLILFLUDQMD SRYUaALQD MDGDAWHDIMYVYWERGBD/ NS
PRGLILFLUDQMD GHEOMLQDPD VORMKYP SRMWXENRPRJIWHH]GBRWVY
SULPMHQRP 6YDND RG ED]D VDGUAVSUNBINRG WL YWD HE IGRHR XWN
RNYWNM VORWRYD 8QXWDU pUVUW S LWHENREPH VIPU KM RDREKQWRHVIX SRYF
SUHBR SUHWLQFD 3RGDFL VH ]DKYDUDMX SRRRYPUHKDQELADD U
]IDNOMXpLYDQMD NDR 8WR MH YHU RSLVDQR

60OLND % ORN VKNP VON LOOONQWMXOU H
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2NYPWKDQL]DP IDNOMXpLYDQMD

8 RNYED]X PDWHULSWMHOMWL EFH SRKUDQMXMGHYB X@WMISEARWWH ] B G
VYRMVWYD PDWHULMDOD NDR &WR WMR®SW Y N HPWU MP/NIH WD S WLIPYM |
NRMD QHPDMX SRpHWQH YULMHGQR@WELMN VBL H/&iH & [SPDHNO@OIF B MD
VH QDVO NMRMNYMRE RGHOMD S{UHGSHHWLOBPXQRJI X

IUDPOH+$1,=$0
=$./-87,9%1¢

)81.&,-( =$ 35,6783
et | , 8Y(1-(1UDPBES=

60OLND % CRRAINVRVMBKHDRDL |PD |IDNOMXpPpLYDQMD

2VLP UD]YRMD VWDQGD UGN DXIQ NG D K B 0 DN B SIRV BEKBGR M &XQXV O M
SUHGYLYHQ MH UD]YRM IXQNFLRNYERMH ]RPRMII RY DMK MYIMDLMPHD
SRMPRP XpHQMD SRGUD]XPLWMHILYNDH &9 R&/REL WIDRMWR YD PHWRGDPI
QHXURQVNH PUHA&KK]]@HRUJWUNDDLWD MOHPHOMX S kK GHIUBWLRE DK NX
SRILYDMX RGUHVHQL DOJRULWDP IGPX6HD HD QW R MR @I NEDR D & H
XQDSULMHG QD X®H NR RFRNMYMLYRD B4 KSUUHWLQMDXEG L7 MAHH XV H XEU]D Y
XQXWDU VXVWDYD pLPH VH ]QDpDM@RIXEUDPDYOLEURF H\S GIREDNDI
QDVOMHYLYDQMD SUL RGUHYLYDQMX PDWWURDNDQHPRRA B GG-R G/GILP\G
SRMDYH VWYDUDQMD RNWP®DWLMHNE S U HWIND SLRAIWIDNWIH. MH S (
RQ QDVOMRNXMWORGNVHOMD WLMHN SUHWUDALYDRRD®YLWXSD D
PDWHULMDODy/pHOLpPpQL OLMHY

60OLND BULQFLS QDRENVHWKIYQQMD VNROMWX\DY.Y DQMD
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OHKDQL]DP ]D XpHQMH DVRFLMDFLMD

8pHQMH DVRFLMDFLMD SRNUHUGH V H HDWHR @ MW R VWIHD @ RV WSIUR B0 H BI
WR UMH&EHQMH RFLMEBENKXRHNDR JQERWVIDED UURFHOHIE 6XVWDY L
DVRFLMDFLMH NRNXVW XHQRJIX Q@AM RH/UD) D WLLWHH NVR RSO R P |
YULMHGQRVWL YDULMDEOL NULWHBURHEO MRM MWV N XL K GVDX INQJHD NI X &
YUHPHQVNH DVRFLFWDNR QG PHRWINRRFH M DW P ¥Q M NPHD WHIU B W RUUD B C
]JDKWLMHYDQLP PHKDQLPNLP VYRMYVWYWRPDHBDM HRIFEIMD-HODVHQE® NDR
PHKDQL]DP XpHQMD SRNUHiUH DVRFLMD&®HOKRNQPHRYRBVMXFPMHAX
S8HOMHQH DVRALRAM BKURH GARND MH Q/ID VBRIVO\R\IWY HWAH OWMWIDEDL OQRVW D
PDWULFH BABYHQ@W/RU L]DEUDQH DVRFLMDFLMH VXVWBYMWHS8H®O b H
DVRFLMDFLMD VSUHPQD ]D NRULZWRQMWHRSMH VB WM KNGR ®RIQ XWRR) KHX
VPLVDR XYRYHQMD DVRFLMDFLNBHMHMB®E&MFDNMD SRV &URDREO MY H 2
SUREOHPD SRVHELFH X VOXpDMHY ILP DON DEDIN QWXL SNRH@ DG L NWY. M F
BUHGYLYHQRSRIpHWIDRIQ M MR EDOD MHBRIFBMDFLMDPD XQXWDU UD]PI
SUREOHPD WH iiH QD WDM QDpLQ VX\KWDYORLWMHKAARMHLIQBNR/ IQBM
NULWHULM WM NRULVQLN QLMH R®IRYBBPR QXWR GD MWHIGQRV B/D
SUDYLOQLP DVRFLMDFLPD QDXpLWL LY S®WBIHA GIURH COO/MREFH MIDKE LU
]JDGRYROMDYDMXULRIQRVWRMID SUDMWRY 18 VIDXRDPRMXMBRFHMR®H UMH:
QH]DGRYROMDY DMIXN B W LY QWAPIDOWHYDWIRYDH EULAX L] VX

9UVWH DVRFLMDFLMD V NRMLPD MH P REIXRN \QCHHR RV IQ ¥ XWALFY S L
DVRF LM BIFOLHWPH @W L P DD UWHWLWY R RIVIW IU HR\NLRYGRLREIMALQ R @RS UQIF LML DJU
RWR SIDGQRM W HPRHKHDLQOL\WY X UR. VPYIRMLVIWQINFR RQDOQLK GLMHORYD
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30DQ L]JJUDGQMH VXVWDYD

3UHPD |DPLVOL L UD]JPDWUDQMLPD L] JOHVOK RGLADLNK $RG O DM I M. PJ
LQWHOLJHQWQRJ VXVWDYD HNVSHUWKRMLYVXNWDSLD/D QH LA BRR
LQWHOLJHQFLMH LQWHJULUDWL X QvDNQIMD | D=NDHRS\QW ¥ BRI H ® M KIDVQ R JF
SODQ L]JJUDGQMH NDR &4WR MH SULNIMEQR YREBRP R3S WREGHP X ¢
GYLMH VNXSLQH SRGDFL SRWUHEQID |BHGHILELMXMXODYQR LQOL
QHXURQVNLK PUH®B XURBEIULINHWBUL D V NX\SQ K B p X RIGIDX\IDNDLY Q R P
]JODQMH R SUREOHPX WH ]QDQMH SRWUMREQRHU]}DRERMWK RGRNVGM
SRGDWDND YHULQRP XNOMXpPpXMH SR GDDAONH RDNRHPWMS K LPLH/ 3RS D
LIDEUDQL VX VOMHGHUL DXCOIRULDWLQ YN O IQ R 8 ML MHMEINK@ RP GY D ¢
REUDGX GUXJH VNXSUR®RSREBDW DD RINDKE PRI &PH XYUREMWHW L WRp
DOJRUCOVAP®D BXJHQRHL]JUD]LWH ORJLNH =ERJ RJUDQIXpHE& MDD KRB W
VDPR ]D SUYD GYD QDMEROMD DOJRURWBDDQBRURWQFN L K/ CPLMHA®
NRGLUDQMD SUDYLOD ]D SUYX VNXSH®NRSR/OAHWBWHDE HWIH GHILR BID\
GUXJX VNXSLQX SRGDWDND
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5H]XOWDW RYH ID]JH MH IRUPLUDQR ]QDLQOMH
IX]]JWHKDQL]PD ]JDNOMXpPLYDQMD
KLEULGQRJ HNVSHUWQRJ VXVWDYD

RDSWREFOHWX X QL A

60LMH B K DRUWRAFB V] DINJOWHLLLY DL




(.63(5,0(17%/1, ',2 1 35,.$=$ 5(=8/1%F$ (.63(5,0(17%

1DpLQ SULND]D UH]XOWDWD HNVSHULPHQWD

BULND] SDUDPHWDUD L UH]XOWDWD XpHQMD QHXURQVN

SDUDPHWUL L UH]XOWDWL XpHQMD OQMHXHI@RD \RNSR F PQIHA RP ][5 RZIDXDYD
VX REUDVFHP NDREQD|WEGLMH SRGLMNAOGBBER QD] OMMEKIERGUXpMD

60OLND BULPMHU QDpPpLQD SULNDHXBRQURHWWMHAHUH]XOW

8QXWDU RYRJ SRGUXpMD SULNDPRVY@IL MX KRG U FIHIIRIH QIR VD W
PUH&H 1 Q805 1HNL RG SDUDPB M U0 B XQ® S&D WERMAKNH §D R H Q M
VORMHYD EURM @RIXQIRK DX QMWLFS. /D QM RX-piH BIMMDH W PEHQ W XP QD
GDWRWHND PDWULFD WHALQD QD]JLYL GDWRWHND ELDV YHNWI

8 VOXpDMX RSWLPL]DFLMH SDUDPRWPRGBUIHMDRIIMNHD FOUHA M X
JHQHWLpPNRJ DOJRUUW P B VDUQ DAKY B4 B MNIM QBKESRISKDDFLMD 3D
QHXURQVNH PUHAH NRML VH RSWLPUDQM¥X XHYIHREY R VFEXO PDIW D
D WR VX EURM VORMHYD EURM QMHDOQURIIH X XSRWVAHGEHIHOR SRR @

8QXWDU RYRJ SRGUXpMD REUDVHD GUMNDJDE@LSWVR BENM®I S K IRL]
XpHQMD ]D |DGDQL EURMLCEHBRXDXSHWEAM B H QR 0 DNGROHQ L FE WIRM
D X VOXpDMX DVRFLMDMQWRDRY GILRIWDLIWDPD SULND]DQ MFE
8QXWDU RYRJ SRGUXpMD SULNDWRWLYX PDWULFH WHALQD L E

8QXWDU RYRJ SRGUXpPMD SULND JD @H WXSJWDRWN S38 RFANHHDQNDH @ HK
YULMHGQRVWL L]JOD]QWIKKYDULMDEOL NDR L NRUHODFLMH

-HGQDNR NDR SROGURFRPF VOXPDWXUDQAMKS ]D WHV

8 RYRP SRGUXpMX SULND]DGL6BK DEGHMN\VL D}DSBMEA@EQ RDVWLY DN >
RG L]JOD]QLK YDULMDEOL VNXSD ]D XpHQMH L WHVWLUDQM
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3ULND] SDUDPHMWD X PHQMID] ROIWDDLQRID [QNIOJMBPLWH OF

8 FLOMX MHGQRVWDXQMWVHMDSHRNVE @®WDRIBGWD GARUQGUME MH L R
SDUDPHWDUD L UH]XOWDWD XpHQMM FOHRKDLQ H] NI NERN D M XSpU LYNDI)| I
2EUD]DF MH SRGL M H®HWHW QDD VOLIMWH EHEKLSRGUXpPpMD

60LND SULPMHU QDpPpLQD SULND]BK®DU DPAPH \WOUNO M XH] X D QVNDDV Q F

8 RYRP SRGUXpMX SULND]DQL VX'LPPRVYP YOIMNDGH VK RSHHD
GHID]JLILNDFLMD

8 VOXpDMH Y L6IXD HQIAHXN IRIQHPIO JR UL W P D RYH N X]RWRP SR G U X|
SULN®INED WXPW WU L

8 RYRP SRGUXpMX SULND]DQL QUILYULED ®@QL¥PLW IWIRXILKDY D
SULSDGQRVWL

8 RYRP SRGUXpMX SULN]DPPBI® D QLHP\DW]D XMW XY DY DQMD
8 RYRP SRGUXpMX X JUDILpPXRP HKD Q EDLAN XD 8 O IMNKIP]LDY®D Q M D

8 RYRP SRGUXpPMX]PWNXBRY QLS R X HGK QYICKU DM Q EVLLV WL [SNULL S D |
WLSRYLPD L REOLFLPD IXQNFLMD SULSDGQRVWL

8 RYRP SRGUXpMX SULND]DQH VX OLRGNMMOMLERYK BUH I9R E

8 RYRP SRGUXPMX SULND]DQIHH SAXRE MRIENIHBMMH-A NOMEHQBEOH \
XpHQMH

8 RYRP SRGUXpMX SULND]DTQIH SAXRE MRIEDNZHBIHHA YO M HIQBIEOH
WHVWLUDQMH

8 RYRP SRGUXpMX SULND]DGL6%K DG HMNNL DDSBME@Q R DWLY D
RG L]JOD]QLK YDULMDEOL VNXSD ]D XpHQMH L WHVWLUDC




(.63(5,0(17%/1, ',2 35(*/(" 62)79(56.,+ $/$7$

3UHJOHG VRIWYHUVNLK DODWD

.DR 4WR MH YHU VSRPHQXWR GD M HY K FEIUAGNOH QH. NLV(B\W H DNRLP K IXOQLT
VOMHE HRHWR G VSHUWQH @ONXWPDQYWNH @HIHUHD LW XIXORJONRXYLF
QHXURIXJHQHWLpNH BOLIRUEWBN DODWD SRVWDYOMHQL VX VOMHC

X 6YDNL DODW PRUD SUWYWHRBHWREXOMDWL ]DVHEQX

x ,]JDEUDQL DODWL PRUDMX ELWL BWODRDWDRRD]DVSSPBMDLQAMHLMBI
2/( 64/ SRNUHWDQMH YDQMVNLK (;( PRGXOD

X 6YL DODWL PRUDMX LPDWLFR®BV®MHW U HYR/HRGALD D&Y RHUQUIRI N
NRG

2YLP NULWHULMLPD XGRYROMLOL VX DODWL NDNR VOLMHGL

$ODW ]D HNVSHORQEHEXHMBDR:HQGRHAY DPHULZKNH ILUPH
.RQRZOHGJH *DKVEWE . 0DAZ NJDUGHQ FRP

$ODW ]D QHXURMWNMHO PUHHEERUR W RROHERY LMK 0D WDPPBIBLpNF
ILUPKH ODWKZRAMWSQFRZZZ PDWKZRUNV FRP

$ODM]ID ORUHXUR) XX\ /RILF 7TRROERYH ZEWOKIODWODPHULpPNE
ILUPKH ODWKZRAMWSQFRZZZ PDWKZRUNV FRP

$ODW ]D JHQHWLHNHWLEG ) RWD WARHU7 RREER[WOKH ODWODBPHULDI
ILUPKH 2SWLPDO 6WNWVKS!V IZZ Z QRS AWLDM QD PREK IMHG WS]IYUW\ SURG .
RGREUHQ RIGHVMDUWDKIZHRUNV ,QF

=D SURL]YRGQMX L]Y U &QR B AXR\AIE OMEERPOI IIRED SULPLMHQMHQ MH (
& OLQMHWURJUDPVNRJ SDNHWD 70HEMD @ BIRFGHRXWL GD VX VYL
OLFHQFLUDQL 'LR OLFHQFL RVLJXWHE M H RIL R VR GDDW UDYGHK [) DO XD\
EURGRJUDGQMH =D DU G QNDADMINYLNAUMS ROVHHGS P @ U K UBRARVW D

.QRZOHGIJHBWRLQGRZV
.QRZOHGMSBWRVWDY ]D EUK DNDJYRDFVERAIMNGSRY HPLBB]MRMSRNVS
VXVWDYD 6XVWDY VH VDVWRML RG VOMHGHULK FMHOLQD

YUOR ERJDWRJ REMHNW QR RABL MH § WR FHD\QLRIID K MH. MO V W@J O
YL]XDOQLK DODWD ]D GL]DMQLUDQMH IRUPL

ELEOLRWHND IXQNFLMD ]D SRY H]L YYDOQQWHV N6EH /EEIDTIM \BNRIGFD WYOMWID D
ELEOLRWHND I$3Q N R QW YD RQRVWOH | LR DIQUWIMWALY QLP VXVWDYRP

DO DWIH EX JLIOQJfVSUDYOMDQMH JUHADND

LQWHUBR G XWGIL

FRPSLDOMHUQ N H U

X X X X X X X

3UL RFMHQMLYDQMX VORAHQRVWL WYREWDNWHQERHM R JE 8 B RIDUDWPH NRR.
]ID LVSLUtHIOMOFRHP ZRUOGORQ PRRZORGRHBURWDNVD ]D LVSLV WLK UL

ZLQGRZ
WH[W p+HOOR ZRUOGT

.DR 4WR VH YLGL EURM NRPDQGL SFJULYRPIXGINK WMbB NRP P QGDP PO
SURJRUD D X GUXJRP NRPDQGD ]D HWUSIR WHMMHPB OBRILMHIL \BRVJ L
IXQNFLMD VOLpQLKVBERWI) NRRSN H KIQQIER. MBI(DUDPHWULPD BV RHSNMWW H U G
SURFHGXUD VD LOL EH] SDUDPHWDUD
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1HXUDO 1HWZRUN 7RROER]

,QVSLULUDQD ELRORANLP &LYPDQLP WXRWHALR B U PP MWHRGNRONRK L WHD
VORAHQLK SSIRREDMROLXD ]QDQRVWLD L@EEN Q DO U\HWYZ RS RIMWISREEREN |
LQWHJULUDQ MH X UD pXDWO QX RENRWR X BONHWR XpHQMD GYL
SRGUAWRR XER][

OUHAH X NRMLPD MH XpHQMH QD &MWL RIEGY QHMD DRIUXIPL W
X 8QDSULMHGQH VWDWHEBNIRPUDAE GHMWDRUNYV
Xx OUHA&H VD UDGLMDOQLP E NmQ&PDIX EDNVLND@BW ERUE V
X SHNXUHQWQH PHFEABIUHQWOQHWZRUNYV
x /HDUQLQJ YHFWRRUFXBQY9U4OMMAQLQJ YHFWRU TXDQWL]

OUH&H X NRMLPD XpHQMH QLMH @XG MUDHILRY R\GH GWQHVDZHR X L
X $VRFLMDWLY QB \PWRHRALHD WAL QHWZRUN YV

X &RPSHWLW HYH ODFR@BGIWLWLYH OD\HUV
X 6HO| RUDQLPWHARD/BI@PICRUIDQL]LQJ PDSYV

2G PHWRGD SUHGSURFHYV L UDRRBKRXNOMKDHRIAFHVLUDQMD X
X 3ULQFLSDO FRPSRQHQWMXQWH G/LARHQ]LMH XOD]QLK YHNYV
X 3RVW WUDLQLQSUBR@BGLVINHJIUH YV LMIVKN XY HDINQDROWDX LA SO RF
L]JOD]QLK YHNWRUD
x 6NDOLUDQMH XOD]QR L]OD]QLK YHNWRU® GDVMNDOLU® Q]
VNXSRYL SDGDMX X X LQWHUYDO > @

X 6NDOLUDQMH VUHGNIMHS DU GMHRG RREVMPHEDMH D VNXSD ]

2G PHWRGD ]D SREROMADQMH JHQKQOG B U)D WRINMHHD KDY ONRR © § B H
XNOMXpHQH
X 5HIJXODUL]IPMMRRGD PRGLILFLUD IXQEAUMRURD QM H iIXR\F
NDR PMHUX JUH&NH X NRMD VH X SURFHVX XpHQMD QDV\
Xx (DUO\ VWRBSIBWREDRE XSRWUHHEGND YN XGDPDSRGIWUPND SU
XpHQMH QD WHPHOMX NRMHJ VH PMRHQ MD @ X XP D WNXFET
YDOLGDFLMVNL VNXS NRML VOXA&L RD G]RXR Y&BUY W DALY Bi
XQGHUIRVBWGQWDND

8 WHRULMVNRP GLMHOX WRpPND SOLBWPRIWLQ P DV 0 ON RYR W
SULPMHQMLYDQH X HNVSHULPHQWDOQRP GLMHOX UDGD

)X]]\ /RILF 1HXUR)X]]\ 7TRROER]
3ULPMHQD QHL]JUD]JLWH ORJLNH GRODND GR QI MBi& b R XWR & NF S/Q \
PRGHO SRQD&DQMD RGUHYHQRJ VXVWDWO/WW MDYV W HPSHLOM IS R 2
VSR]QDMDPD ,VNXWSRHDMHVNHPBSDN RSLYDWL HEPRVXE WY Q D
MHGQRVWDYDQ QD»JQ /RPRRE XAFORRAMR[MH WDNRYyHU GLR PDWHPD\
ODWODRROER[ VH VDVWRML RG QHNROLFLQH PHYyXVREQR SRYH]D

X (GLWRJPHKDQL]DP ]DNOMX®LYIXQMDQ HIIHO FSH VNDWHWPH \
UHOHYDQWQH IXQ]ROUNDMW K MIHY RQMX]INDLRAMBWMRD RIX EURM X
L]OD]QLK YDULMDEOL PHWRGH GHIDJLILNDFLMH LWG

x (GLWRU IXQNFLMD SULSDGQRVWL * RPRUXEDWD SWILSIDG
SULGUXAHQLK XO DLMIRE DIDA] PLPKPRW]PD ]DNOMXpPLYDQMI

x (GLWRU SUDYLOD * RPRJXiUDYD SULRBP LRSURBMHRXPHWN
IXO0 (QJOLVK FOQRNH M\QW B R GELEGHRM® W RRQ W R Q

x 3UHJOHGQLN SUDYLOD * RPRJXiiDX| PP B KWDLJMD L] DAY G X¥p
]JDGDYDQMHP NYDQWLWDWLYQLK YULMHGQRVWL XOD]QLF

x 3UHJOHGQLN SRYUALQD * RPRJXUDYD S\RINRGILPHQXL RQM.O
RG ELOR NRMH GYLMH XOD]QH YDULMDEOH
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3RUHG XSUDYR BRBPGDORIPHPHOD WRROERXJIHDRUBREEDINQ R

PRGHO MH ]DSUDRMWR WDRPEREPMIOVSEIIQEO0 DGDSWLYH QHXUR IXINRMQIHUH
SULPMHQMXMH PHWRGRORJLMX QHXERQWDNWK STU H 4PE ® LA MXXQ R & WM
.DUDNWHULVWLND RYRJ PRGHOD MH DKb NE&MMHH L] UDR G\ W IV X B WIIDY VP IR

WDNRYHU QD S\RPRIGERYUAGFD QDSUHGQH WHKQXNKN PERCHMHMUD@MD N
SULPMHQD NRG SURMBHPHUMSBYQDIWDFMD X]RUDND

*HQHWLF 6HDUFK 7RROER]

6URHMHQHWLF VHDWFR WR/RE@RRYD YO MHEHOQXRESFLMD NR DDRWQRIRIPR i
UDpXQDOQH RNROLQH SRNUHUH XJUDQK@H (BVARRRIDE RQW H DU RSDVQ 1P L
GYLMH WUHQMXIMPRHERRGBRWRJILMH

Xx JHQHWLpPpNR SURJUDPLUDQMH L
Xx JHQHWLpPpNL DOJRULWPL

8 WRROMEWR[XJUDYHQR SUHNR IXQNFLMD ]D QRSW DPLE]IDNFD MXD W @& M]
WLSRYLPD SRGDWDND VWULQJRYLPD L@XPHW]pRDP & RIGISKL AMH LN
PHWRGRORJLMD JHQHWLpPNLK DOJRULBDI DQHXWRQ VN HR PW HRLH D FLS
SULMHQRVQH IXQNFNMRILEURMQWRENMHYDH XpHQMD

SUREOHPL LPSOHPHQWDFLMH L PHYXKVR DO WBPXQLNDF

8 XYRGQRP GLMHOX YLGOMLYR MH UGD DB LSRYVIR YREAWHQ KN O DWH Y
DODWH D SRVHELFH VH WR R®&QRN R G) DWNU QBIN B Q BNy RUDBR R WHRQMD
YHU VSRPHQXWR MHGDQ RG SRVWDMOWHI@RAKLYIRGIHN 8 NOLEWIDES L E
1DLPH JODYQL SUREOHP MH X SRY® LpXNDRQWKY W D MO NRIMLL K LDOD|\W B H
LQIRUPDFLMH 6YLUPIGHURMIDRL DQNWIOSU W\ 8. RIS GUM 6 U RX
RGUHYVHQRM UD]YR M®RWO REN RMRLRQ BRI SILK PRJXiUH LJUDYQR SRYH]D
VWDQGDUG ]D SRYWSRWIREDR VWP DMV S H HRAWNHRWOD. QO LSURL]YRG QM D
PRGX®D WRGR®P PRGXOH PRJXiUH MH WDGD SRYH(DVWIR & X O MHHDANRL p
ODWODED YODVWLWL FRRBSRGREREX HQWI®ID QLMH & R XML SMHG B g\
DOJRULWDP QHXURQVNLK PUH&D LODIREG W RWQHNDD GD]D KD ROW DIU XA
MH X QRYLMLP YHU]LWRRIDERELYMYDNRM GHILQLFLML PRGHOD Pl
IXQNFLMX NRMD (H NUHLUDWL WW3H @ BRAMHMMW QDRMHIMXU WY B & L &/D
SUHYHVWNRG 3ULPMHU MHGQRJ VOBIRMRD SIRJH YWD XM FLYWRY ORM Q H
VWDWLpPpNH PUHAH VD QRUP D L] BWRIGLYAWRE B UJLPDOIRYBEWRP XpH Q
GDQ MH X QDUHGQRP UHWNX

SQBWUH > @
QHWQHZPLQPD[ SQBWUH > 1S9XUHWDQYLIWUDLQOPT

2ULJLQDOQL V DQGHWREEMVH N B/URPRIVOMHGH UL

.DVQLML SR]LYL IXQNFLMD NDR &aWHRRQX arsQM K LIP>QCOHDUAL QA@HDMAL WIdH U
REMHNW X NRML VX XSLVDQH VYH NDUWUDUWNBHR\GDLQH GRLYEMXBE@QRN W
LIYUAQRP PRGXOX L]D]JLYD SRMDY X VILM WaHPY WHH J2XH E]NHRLYZDY @I SS W
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SUHNRGLUDRQJRWYLWPL XpHQMD V NRMLPD VHLHEME@BREMEWWU L
1IDNRQ WRJD ELOR MH PRJXiUH SUHYHWW®WH LOSIKYRI@WAL K YPHU R RIS XC
D XMHGQR L X KLEULGQL LQWHOLJHQWQL VXVWDY

6D LPSOHPHRW|BPFHKWIRPL]PD |DNOMXpLYDQMD SUDNWLINMWRRMERE
GROD]L E]XROUQIPDL®MREXOD NRML MH QDNRQ &WR VHVBDHQ HGH
REOLN X VWDQMX SRNUHXKRHK P8 U]DPP RSO B PIEMEXJ M RS D
6LQWDNVD ]D SRNUHWDQMH Y®RPIGBWIGSD IMHD ¥ M HG6 DDQ S U

ILVPDX@D] BDWGDPbh LJ®D] GDW

*GMH MHXOD] G&DWHNVWXDOQD GDWRWHND VD XOD]QLP SRGDFLPD
PDPGDPLtLJPRGHOXJUPHKDQL]DP ]DRDREPRLSQMD
o R]QDND UHGLUMD PL M NNHWXDWR X GDWRWH N X
L]OD] &MMNVWXDOQD GDWRWHND)X6BRML VH VSUHPDMX U

.QRZOHGDHBOMR ]D L]JUDGQMX HNVSHUW QL DLPOVWRINDIH @ RWHA S WH. Y

.3:,1 L]YRUQRJ NRGD X L]YUAQL *N& G 9 US R P RSIUG-DERQIRIARABY L
DGR]YROMDY pDK L NEGBLXD®¥WBUQNRG WH SUHYRYHQMH L SRY

KLEULGQRJ NRGD 6Y.EDQWDWN/FRJI D] BRI BB J FRURJMD PDPGDPL ILV MH

UXQLVPIXIOP] 6DWGDPhLO LIWDI]TGDW

OHWRGRORJLMD JHQHWLPNLK DOJRUHWDPHQ YIOMHKLBJIOYCIR X/NXO N
PRGXOH YHU MH SULPMHQMHQD ]ERN R SPVULHPAH DX L.SWHR FSHDVUD K /N
QLMH ELOR SRWUHEH ]D VWYDUDQMHXGCGBFNFHWMI LRS W YRLEQ EK MPHR G K
UD]YRMQH *RRRWILEGHG6HDUBK S7RROEMRH VYUKX QHNROLFLQD QDS
PRGLILFLUDQD L SWXKQ@INIRYIHVO VD NRPHWDLpNLP DOJRUL
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'HILQLFLMH XOD]QREWDPWSQRS YNXBRIGNLK PUH 3

SURFMHQD HOHPHQDWD VXVWDYD

8OD]QR L]OD]QL VNXS ]D DVRFLMDW MDA S QRIPM QX NHIJ B PHWDID \QD V
VH YLGL L]OD]QL ODNNBRMHGQDN LNPFRAKRFL MBWDB@B Y RHSGDPRQ V N X
EDFNSURSPUBWXRVRMH X RYRP VOXPpDMX VOX&H KD QISR DD WURMH
.YDOLWHWD SRJRWND QHUH YLE&H RRYGYVHWLQR JLGW DDI) N R ALNVDUML
PUH&H YHU R VWDELOQRVWL PUH&ELNRMDWR X /MVER [ Lh REMHQ HBILL |
SRJUHAQL RGJRYRU L DD JSLW DN R R MEGIPD HDQ M H AHOMHOQL
MH > + + + + @ D XOD]QL YEXMIRY RBRRWXSQDVOWGUAQTL
L]OD]QL YHNMWR#t MH > + + + @ ORJXUH MH SRPRUXulH®BMYLENL
L]JQRVH PDWULFD WHALQD L ELDV NRNWRDD DEXRMEL @D W K YL DI M@ J R
XOD]QRP YHNWRUX 3UL WRPH WUHEDUDN@RL VDL RIFDNKDMW L K QIRW DFER. G
VWDELOQRVW QH ]NOVGRMR® M Q WD WBUDHIEDEPIH W D L.PLIDb X\WH B M D

=~ -

60LND SULPMHU PDSLUDQMD XOMDJR R URFMIQRY MOXPB QD WD R
LIYRG L] WDEOLFH 3 X SULORJX ,

3UHPD VOLFL QDYHGHOQHIRDMNFLR GLOIG K W B RROQIEMHKY \8 L RH
SOWQYHNXUIGHB ORY P 6 VHZWNDOMQ D FEW LIWDLDD M L D RIXFL XIS BIGMDHp HV W L F D

6OLND SULND [XO®B] QR LLNI® B @R BWRWIODLAFFHL MDRpMQ ]D SURFMHQX |
VXVWDYD ,VWL L] BE@M WYX HX BRXY B ] WHIOQMRD SRORQDG]LUDQR Xp
XpLWHOMD

60LND 8OD]QR L]OD]QH PDWULFI®DW D WRFAWIDYDY QX SUR

SDUDPHWUQRXPBQM®»E81 +(%HBBEBDVRFLMDWLYQH PUHAH*$GRELYHQ
DOJRULWDPDQLPLE®OFNMR IXQNFLMH FLOMD WH LPDMX ]DGRYROM
SDUDPHYWDDOJMRGDEUDQD MH SUHPBQSHIHISREXDDPIO TRROER[ D
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7TDEOLFD SDUDPHWY(%2 BYXIAW DIVS XRHQPNMPX HOHPHQDW

1D]LY P UMHLEHH ( [ [ SOJRULW®B B 1
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL

XOD]BGDW HSHBXO WIWELVSLVBJUDILNH

EUBNROBXOD] DOJBVHOHNFLMH

L]OD]BGDW HSHBL] WWIDOJBPXWDFLMH

EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD)\

IXQBOD\ HKDUGOLP [T

IXQBOD\

IXQBOD\

GLVSBIUHT EURMBJHQHUDFLMD

PD[BHSRFK UHDOBYDUBL]QRV

HUUBJRDO H EURMBLQGLYLGXD

PLOBJUDG H

ou

P X

PXBLQF

PXBGHF

PXBPD]

XOD]BGDW EURMBVXESRSXPDDFLMD

. BGDW H3(: W[WT JHQHUDWLRBJDS

- BGDW VHOHFWLRBSUHVV

. BGDW VWUXNWBVHOHNW

% BGDW U3 (% | WIWT PLJUDWLRQBUDWH

% BGDW PLJUDWLRQBVWUXNW

QRUPBXOD] LOQLFLMDOL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

+tLQWRQRY GLMDJUDP

ODWULFH WHBRLEIDV Y®HWNWRUL
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1IDVWDYDN 7DBPOGHRMDUL L IMHPX 2B RPULHAMHHIDOMPURFMHQX HOHPHQD!

1D]LY P UHLHH ( |

| $SOJRULWODFS 1
3URFMHQD L]OD]D
6NXS |D XpHQMH 6NXS |D WHVWLUDQMH
I
b S
w )
Y Z
R L
,QGHNVL XVSMHaAQRVWL
6NXS |D XpHQMH 6NXS |D WHVWLUDQMH
YXQNFLR[QDQQU
GLMHORYI? 66 ( 06 ( 506 15046 ( 5 66 ( 06 ( 506 1506 (

I
I
b
S
W
)
Y
z
R
D
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7TDEOLFD SDUDPHWUWY [%%B6BUXAW DWW ISXRAKRMOAX HOHPHQDW

1D]LY P UMHLEHH ( [ [ SOJRULW B P68

5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW HSHBXO WIWELVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW HSHBL] WWIDOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD)\
IXQBOD\ HKDUGOLP [T
IXQBOD\
IXQBOD\
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD
PLOBJUDG H
ou
P X
PXBLQF
PXBGHF
PXBPD]
XOD]BGDW EURMBVXESRSXPDDFLMD
. BGDW H3(: W[WT JHQHUDWLRBJDS
- BGDW VHOHFWLRBSUHVV
. BGDW VWUXNWBVHOHNW
% BGDW U3 (% | WIWT PLJUDWLRQBUDWH
% BGDW PLJUDWLRQBVWUXNW
QRUPBXOD] LOQLFLMDOL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

+tLQWRQRY GLMDJUDP

ODWULFH WHBRLEIDV Y®HWNWRUL
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I1DVWDYDN 7DPOHRMDUL L IHPX SW6BRBUHEPHOMIURFMHQX HOHPHQD)

1DJLY P UHLHH( [ [ $OJRULWODIP68
3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]|D WHVWLUDQMH
| I
b S
w )
Y &
R
,QGHNVL XVSMHaAaQRVWL
6NXS |D XpHQMH 6NXS ]D WHVWLUDOQMH
YXQNFLRQDO QUL
GLMHORYI‘_@ 66 ( 06 ( 506 1506 ( 5 66 ( 06 ( 506 1506 (
|
|
p
S
W
)
Y
Z
R
D
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7TDEOLFD 3DUDPHWUI6 68U XD \MD &L RAMHQMO HOHPHQD WL
1D]LY P UHLEHH ( [ | $O0JRULW®EB
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL

XOD]BGDW uSHBXO W[WEVSLVBJUDILNH

EUBNROBXOD] DOJBVHOHNFLMH

L]OD]BGDW USHBL] W{WIDOJBPXWDFLMH

EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD\

IXQBOD\ HKDUGOLP [T

IXQBOD\

IXQBOD\

GLVSBIUHT EURMBJHQHUDFLMD

PD[BHSRFK UHDOBYDUBL]QRYV

HUUBJRDO H EURMBLQGLYLGXD

PLQBJUDG H

ou

PX

PXBLQF

PXBGHF

PXBPD]

XOD]BGDW EURMBVXESRSXDDFLMD

. BGDW n3(: WIwT JHQHUDWLRBJDS

: BGDW VHOHFWLRB|SUHVYV

: BGDW VWUXNWBVHOHNW

% BGDW u3(% | WIWT PLJUOWLRQBUDWH

% BGDW PLJUDWLROBVWUXNW

QRUPBXOD] LOQLFLMDOQL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

+LQWRQRY GLMDJUDP

ODWULFH WHRLEODV Y®HWNWRUL

1DSRPHfHERJ YHOLNLK L]QRVD WHALQD SWLN E|IDDY WH NWRROGLR P
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1IDVWDYDN 7DPOGHRDUL L IBYX OMNDWHAN PBQSMIRFMHQX HOHPHQDW

1D]LY P UHLHH ( [ [ SOJRULWGES
3URFMHQD L]OD]D
6NXS |D XpHQMH 6NXS ]D WHVWLUDQMH
[ [
p ¢
w )
Y &
R
_QGHNVL XVSMHAQRVWL
6NXS |D XpHQMH 6NXS ]D WHVWLUDQMH
YXQNFLRQDOQU
GLMHORYE)’ 66 ( 06( 506 15046 ( 5 66 ( 06( 506 1506 (
[
[
b
s
W
)
Y
z
R
D
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SURFMHQD VWDELOQRVWL L LIEFRAIDDOJRULWDPD DVRFI

6WDELOQLML UH ELWL RQDM DVRFLMWMDIN RGQIH PHOQIRU IL\WMDRPV D RAKIP
XOD]QR L]OD]QL YHNWRU pRSRUDYOQVREGXWDM VOWELYHN®RIUN NI
LVSLWLYDQMD%WAMDEIRFQRDWILYQRJ DOJRULWDP ]D VMOQRUM &XPRA

L GRELWRQPWRVWL RSRUDYNLDL ,JQRV &XPD
RGJRYDUD RULJLQDOQRP LOL 8HOMH@RP @HNWRWRUX>SURFMHQF
+ ot + @ WH WRpPQRVWL 3RIUMARBD % URFNMRIR D QB PRID

7RPQRVW VH L]JUDpPpXQDYD SUHPD VOMHGHGHP L]JUD]X

WRpPORVW SU JUHAQLK SURFMHQD
EUR&E WRpPQLK SURFMHQD

3RJUHZQH
SURFMHQH

i

60LND 3ULPMHU $ HNWRLD SR RMMXQ@PEH QL YHNWRU &X
WRHG Q RIVRY QRDV SVHZORVIS-RQULD Y NI D WKR U
X ISJYIRGBRUKWDEOLFH 3

8 LGHDOQLP VOXpDMHYLPD ]D AXPD RGBRMIHEV WRYQRDW XR BH I
(OHPHQW L3 WHRNMLRILLDVH UD]JOLNRYDW E LR® GO N K HIQIMAL DY\ R WRRR) [V
PLMHQMDQMHP SUHG]QDND3 RI®RV BXPIL XG FHWIWVRQXX RGQRVX QI
UD]JOLNXMH X HOHPHQWD PMHVWDQ MH GILMDJDDRCAFGD WRPQI
DOJRULWDPD X ][DYLVQRVWL RG L]QRYD V& KP B ON Xl BINMSH MIHP N R @\
WDEOLFH 3 X SULORJX , *HQHUDWRVRP WO Kp/NM G IDK \E WARMHHYD
SRMHGLQL WLS WURZHQMD SURYMRIUBQDRWRWERV\W RGMH BHQRJIL
L 7UHED QDSRPHQXWIH G OM R¥Y\RFR N R YIDNDQ @
WRPQRVWL DVRFPEDWHYQGR EDL ® DRWBIY B DFRO IMWIDELD@R WV L V RE
XQHAHQRJ aXPD WM SULEOL&QR RGDHYR WD QEADH A DNI/M P DIDXQ R/.R b
L]JQRV &XPD NRML MH PRJXUH XQLMHRCLMD YXM WD WR [E@RVMW GRIRIF
RGQRVX QD 8HOMHQL YHNWRU ]DYLX¥MHREODJQRBRRGBDIQREDMHRPDLI
> @ ]D PDWULFH | HOHPHQDWD PREMIHHRMHVPMXQEBEER®@HYH
RSRUDYDN L OH( ®PRHPEMRIMN MDPRP =D SUREOHP NRML VH RYGNV
MH SRWYUYHQR GD MH ]D GDQH VOXRpDM QR R FIHEIMID HP R 00 B H RE |
SUL PDNVLPDOQRP L]QRVX aXPEs®RGJIJRULWOILAND 3UHPD VOLFL
GRELYD VH SUL AXPX .DR aAWR VHNRG L] QRRHIDHRNIMR RKIDD b D MIJRRA |
VH ]DNOMXpPLWL GD UH VH ]D UD]RIWUK @O SRIREQREBMOWNRDEE X R G [
AXPD D SUDNWLMNRDORVKY XWQWLHDERPX BGWDB®LFDPD 3 3
X SULORJX , SULND]DQL VX UH]XOWDRWQARSURFMHID WRPERYWQ R
XOD]QLK YHNWRUD D X WDEOLFL QRGBMRDDM R PLWDRVLHGHEK DORRN
L AXP
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60LND BULND] SDGD WRPpQRVWVNV @RRW L VREGN IL NQRMWD DEOXIFRDU L
7TDEOLFD 8V SRUHGHK DWRRUMWDPAD V REPLIDRP QD

Y WV OV PpRAMH@RAMBGDEUDQH WLSR

5HG
EUR

7LS
M 7UR§

7RPQR
+(% %81
DOJRUI

/W7RpQR
+(% %68
WPDJRU L

VW7RpQR
,1668
WPODJRU |

w

WPD
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6 REJLURP QD YHOLN EURM NRPELQ DH LMD BXWRR QB IV XOMDI RV W LY K
PRGHOD DOJRULWLCPRIOH&D/RERM YW Y © QNHCYAV VPN K6 YKLUNEIR WM B QD W
L]JDELUH QDMWR p@MQ RGQRIVORF QM PWWYDQL DOJRULWDP

=D AXPD SRVWRML JUDQLPpQD WWLZPONYDPWOQ D WRHQROM
X] YHUX LoL PDQMX YMHURMDWQRVW
=D A&XPD SRVWRML JUDQLpQD WMW LEBRNWLIP WAUQDDWRERQWRY
X] YHUX LoOL PDQMX YMHURMDWQRVW

3RVWDYOMHQH KL S RW WIHHY B\RID DAY QUHH]X®WDWL SULND]DQL X WD
SULPMHQMHQOVWDED DWEQWLYDQMH SSRRA\GROUDLY DI N DN R EMSRERHJ P D
SULPMHOQMHIXHWM®WHYUW > @ .DR AWR VH YLGL VYLEMOHWVW MNKB®R
QRUPDOQH UD]GLREH WH WX VEH\EWBIHGAY ]D AXRDWRGIRYNDH D P D N\

R NRO NRMX SRVWL&X VYD WUL BOYR VLKERSIRSVB/HH [V 61 HW X R/H |
QDMYHiX YMHURMBDR@MRYHN  SRVWL]DQMDYUSAEY KEISRDAMILN QIP D O
=D AXP SRVWLAH VH PDNVLPDHLPGD MMREQGRYVROMHQR GUXJRM |

YMHURM®PWQRWWRVWL]DQMD WH WRHIIVRALMDWDYQL DOJRULWDP
SURFMHQDRARWRPpQ@RVWIGRELYHQL VX LWHUSRNXEQRP BAMRGERE VH
XGRYROML SRVWHYOMHQD KLSRWH]D

7TDEOLFD V6 W K WIIEVWRU DVRFLMDWLYQRJ DOJRULWE

axPD
-DUTXH-— v W WHVW
$OJRULWERUD ; 5
R Rl D | +r N L W S |F
> @ *(%%81
>
D D
@
>
,1668
@
AXPD
>
@
> @ +(% %68 'D 'D
>
@ ,1668

=ERJ QIBMYU&M HEARVWGDE +Y% W6BVRFLMDWLYQL DOJRULWDP ]D
VXVWDYD 3UHPD UH]XOWDWEP®%B D WRFEMIDAVMLY QL LIDAWRRULWD P
S LSDNSYUHGQRVW GDMH SRVWL]DQMX YH i HVIVRY D RS/ i H 5\
UHDOQLP XYMHWLMDVBQLMM HQWXYMADGNQRG WL IXPRYbHEUH VD
REJLURP GD L]OD]QL YHNWRU DVRFNWRW LY QH NLU B &K MMPREGRHROL PX
AWR YHUD WRPQRVW LVWRJ NDNR ELZWHR LY RPDLIML PR G HDD YFHN-
UHDOQR RpPHNLYDMWQ D]Q®UNHWRRYBUBIAKIR] PRURPORVW XOD]QR
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SURFMHQD WLSD WUR&GHQMD

1D VOLFL SULND]DQD MH VKHPD MWECGHRBDQWD WXOWW M D BVAILS O]D N/D W
WURAX GEMOMX RGUHYLYDQMD WLSD WWRREE QMDD QHIYMMBE@HPLE SU Y |
D YDULMDEOH L] GUXRG MMUWEBRIX WD SIRUDQMD .DR aWR VH YLGL
NDWHJIRULMMFLR QPRI SRFRULPLWL GYLMH YULMHGQRVYMRDE@D 1)0$
GUXJH NDWHGRIRGMMHPRRAHPERSULPLWL YULMHGQRVW

60LND 6KHPD PDSLUDQMD YDUHQIMEOL|WRE Q] MHDEODVHIBND K

1D VOLFL SULND]DQ MH SULPMH W H DNTLW B DRADL WE L]0 WEDXLpND IVE O
WURAHQMD B6LPEROLPNL VH GDQL SURBMWXMWX QW DWDM H/AHFID QD p
SRVWRMH IXQNFLRQDOQLNBOMHORXLVXNRAMODYX VH L]JPHYX IXQNFLRC
QDOD]H DEUD]LYQH pHY IV LVFHIG R R G LIINOARRID B ®I®IOKX 16 HMHLGOIDQ N R
RG IXQNFLRQDOQL K FEULQR O/RY DLE/D XQRGDR VNROD GUMXILS WURAFL
DEUD]LMVNRNRORWSBWORVHQMD

6OLND 3ULPMHU PDSLUDQMD XOWLED WORBHRIMDN XSD ]
X SYYR®JIY WDEOLFH 3
6OLND SULND]XMH YULMHGQR VWL YXOuM 8 RWIL]SD WP bl RABI W M DF 1D |
PUH&H

60OLND 8OD]QR L]JOD]QH PDWULFH ]D SURFMHQX WL
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7TDEOLFD SDUDPHWUISPWHHEINM QW BWRPMWHQX WLSD WUR.
1D]JLY PUHZ&H 7 [ | $OJRULMIBP
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LWWBXO W[WT LVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW PWWBL] WIWT DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD\

IXQBOD\ HKDUGOLPT

IXQBOD\

IXQBOD\

GLVSBIUHT EURMBJHQHUDF|LMD

PD[BHSRFK UHDOBYDUBL]JQRV

HUUBJRDO H EURMBLQGLYLGXD

ou

OUBLQF

OUBGHF

HUUBUDWLR

PRPHQWXP

BGDW H77: WIWTT EURMBVXESRSXPDDFLMD
BGDW JHQHUDWLRBJDS
BGDW VHOHFWLRBSUHVV

% BGDW H77%| WIWT VWUXNWBVHOHNW

% BGDW PLJUDWLROBUDWH

% BGDW PLJUDWLRQBVWUXNW

QRUPBXOD]

QRUPBL]OD] LQLFLMDDL]DFLMD

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

%URM HSRKD

ODWULFH WHRLEJIDV Y®HBNWRUL




(.63(5,0(17$/1, ',2 "(),1,&,=(B4$=15.8329% BEBL6.,+ 05(4$

I1DVWDYDN 7DEOURDL UHBDQWBWW XpiISQRBMHQ X WHSH WUR&H (

1D]LY PUH&H 7 [ | SOJRULMIBP

3URFMHQD L]OD]D

6NXS |D XpHQMH 6NXS |D WHVWLUDQMH

,QGHNVL XVSMHGQRVWL

6NXS ]D XpHQMH 6NXS ]D WHVWLUDIQMH

7LS

WURéI—QMED 66 ( 06( 506 1506 ¢( 5 66 ( 06( 506 1506 (
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SURFMHQD PHKDQL]PD WUR&AHQMD

3UHPD VOLFL VKHPD PDSLUDQMX XIOMDQRB WKXDILY|PDLWMDE ®H.
VKHPL ]D RGUHVLYD@MHOWNS MW XRERIMID OSX LPUDMDEOL ,]OD]
PDSLUDQ MH SUHPD LVNXVWYHQLP SURKMBQRW D\ WIHEGLFH L3/
WDEOLFH 3 X SULORJX , S8WMHFDWGRUDWLIPDL &R RIEG D\ GRRAMM (
RG GR 2FMHQD R]QDpDYD QDMY WILL XXWMHFIIW S R MRIFAMLIQ@D
WUR&GHQMH 1D VOLFL GDQ MH SUNRMISD PD RGDHN B DXQOVH QF
PHKDQL]PD WDR&BQMD/ NRVWS RWIREH@MD 8 GDQRP SULPMHUX S
DEUD$EMD XPRU SBYUELQH

60OLND BULPMHU PDSLUDQMD XO PHXD QLGP DPQWR U RANXSD D] |
L]YR® L] WDEOLFH 3 X SULOR

60LND SULND]XMH YULMHGQR VW H QX B HXD Q1LQ P DQW UPRAM @ IVFIM |
XPHQMH PUH&H

60OLND 8OD]QR L]OD]QH PDWULFHIPD SURFMHQX PH
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7TDEOLFD 3DUDPHWUL%LO ¥ H HEHW]DWIU RIFMPIPX PHKDQL]PD W

1DJLY PUHHH 7 [ | SOJRULMIBXP $

5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LPWBXO W[WT LVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW LPWBL] WIWT DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD)\
IXQBOD\ HWDQVLJ
IXQBOD\ HWDQVLJ
IXQBOD\ HSXUHOLPY
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD
ou
OUBLOQF
OUBGHF
HUUBUDWLR
PRPHQWXP
BGDW Ho7: [WT EURMBVXESRSXDDFLMD
BGDW H07: BEDWY JHQHUDWLRBJDS
BGDW Ho7: BEDWY VHOHFWLRBSUHVV
% BGDW HO7%|BGDWY VWUXNWBVHOHN
% BGDW HO7%|BGDWT PLJUDWLRQBUDWH
% BGDW HO7%|BGDWI PLJUDWLRQBVWUXNW
QRUPBXOD]
QRUPBL]OD] LQLFLMDDL]DFLMD
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

_

%URM HSRKD

%URM HSRKD

ODWULFH WHRBLEIDV YWHNWRUL
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1DVWDYDN 7DPOHMDUL L IHEXICM PWHXPHQMDRFMHQX PHKDQL]H

1DJLY PUHHH 7 [ | $SOJRULMI BXP $

3URFMHQD L]OD]D

6NXS |]D XpHQMH 6NXS |D WHVWLUDQMH

_,QGHNVL XVSMHAQRVWL

6NXS ]D XpHQMH 6NXS ]JD WHVWLUDIQMH

OHKDQL

DP
WURZHOMB 66 ( 06( 506 1506 ( 5 66 ( 06 ( 506 1506 (

5

$%

83

7.
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7TDEOLFD SDUDPHWUL/ Q@ PUMH XD \MD ®WUL RAMHQMO PHKDQL]PD WL
1D]LY PUMHEHH 7 [ | $0JRULM DP
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW UPWBXO W[WT LIVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW HPWBL] WIWT DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHINRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HWDQVLJ
IXQBOD\ LWDQVLJ
IXQBOD\ USXUHOLDT
GLVSBIUHT EURMBJHQHUDF|LMD
PD[BHSRFK UHDOBYDUBL]QRYV
HUUBJRDO H EURMBLQGLYLGXD
PLQBJUDG H
PX
PXBLQF
PXBGHF
PXBPD] H
XOD]BGDW po7l W[WI[ EURMBVXESRSXDDFLMD
BGDW Ho7: BEDWY JHQHUDWLRBJIDS
BGDW po7: BGDWY VHOHFWLRBSUHVV
BGDW P07% BGDWY VWUXNWBVHOHNW
% BGDW H07%|BGDWT PLJUDWLRQBUDWH
% BGDW H07%|BGDWY PLJUDWLRQBVWUXNW
QRUPBXOD] LQLFLMDOQL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRBLEJDYV YHNWRUL
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I1DVWDYDN 7DBPOHMDUL L IMHPIXOWRWHLA K PIBQMIRFMHQX PHKDQL]P

1D]LY PUHLEHH 7 [ | $0JRULM DP

3URFMHQD L]OD]D

6NXS ]D XpHQMH 6NXS |D WHVWLUDQMH

_,QGHNVL XVSMHAQRVWL

6NXS ]D XpHQMH 6NXS ]JD WHVWLUDIQMH

OHKDQL

DP
WURZHOMB 66 ( 06( 506 1506 ( 5 66 ( 06 ( 506 1506 (

5

$%

83

7.
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SBURFMHQD SULNODGQRJ SRYUALQVNRJ VORMD

1D VOLFL SULND]DQD MH VKHPD PHGI JD G H @ B PEHRIHVSIXISNDO Y
PRGLILFLUDQMD SRYU4LQD .DR AWRIVH YDQOMDSERNODIGIDL SRXEE
SRGLMHOMHQL ¥BXUWHDNBEWQXESD FMR¥WIHYL V SURPIMBERBPUXISH DSV
SURNDOMHQL VORMHYL GRELYHQL XJQRMONYORQNGP FORMABRI SLUQHY
VORMWWGL 3RGJUXSHXSDNDOPIEILIKD SRWBKUSRFEISX.WDAQRP LOL
+ R]QDpDYD QHSULNODGQRVMN GRE YRKGW OSR\UW RSND SRRRYUALQD 8

SUHGVWDYOMDMX YDULMDEOH WLSDREAHRMMDQMD L GRPLQDQWQRJ P

60OLND 6KHPD PDSLUDQMD YDULRYDELLLQ BR V WXRSD NDWPIREXLL E ALY L
T \i/ EES Y Sl —
'I \v// \\\
[} 1 |
6OLND 3ULPMHU PDSLUDQMD XO@YGRSIONDIQR D R N SRY WX RIGI K

SRYUALQD L]JYRG L] WDEOLFH 3 X SULORJX

1D VOLFL SULND]DQ MH SULPMH$P DS LRGQHND YXOODM @ RS UJION] Q B
PRGLILFLUDQMD SRYU&LQD ]D GYD VIOX®DMWX WURREHQMDUZMBEOLQ!
WLS WURGR®MQDQWQL PHKDQGPPLYWORAWMDMDVBEQEKMBD WHYD H
EDFNSURSPUHEHRQ 60LND SULND]XMH Y UL MH G RR/GULH {X.CY D]@MW
SULNODGQRJ SRVWXSND PRGLILFLUDQMD SRYU&LQD

60LND 8OD]QR L]OD]QH PDWULFWWPSR®UMR G Y DLENM H DSAM.D R
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7TDEOLFD 3DUDPHWUL%L0 $ H BKEHW]DWIU RIFWIGIDIX SULNODGQLK SR
SRYUALQD

1DJLY PUH&EB303 | [ $SOJRULMIEXP $

5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW UPgSBX0O W[WT LMSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW LP3$SBL] W[WT DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD\

IXQBOD\ MWDQVLJ

IXQBOD\ USXUHOL DT

IXQBOD\

GLVSBIUHT EURMBJHQHUDF|LMD

PD[BHSRFK UHDOBYDUBL]JQRV

HUUBJRDO H EURMBLQGLYLGXD

ou

OUBLQF

OUBGHF

HUUBUDWLR

PRPHQWXP

. BGDW H033: |[W[WT EURMBVXESRSXDDFLMD

. BGDW H033: |[W[WT JHQHUDWLRBJDS

. BGDW VHOHFWLRB[SUHVV

% BGDW H033%% WI[WT VWUX[NWBVHOHNW
% BGDW H033% WI[WT PLJUDWLRQBUDWH
% BGDW PLJUDWLROBVWUXNW
QRUPBXOD] LOLFLMDOL]DFLMD
QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJIDV Y®HNWRUL

IDSRPHERJ YHOLPpLQH POPRVRE®B GDQ MH QMH]JLQ GMHORP
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1DVWDYDN 7DPOHMDUL L ¥HEXIOM PWHXPHQMMDRFMHQX SULNODGQLK
PRGLILFLUDQMD SRYUALQD

IDJLY PUHASB303 | [ SOJRULMI B6R $

3URFMHQD L]OD]D

6NXS |D XpHQMH
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1DVWDYDN 7DPOIMWWDL L BB PDDWOFRVULHAMHIOMPURFMHQX SULNODGQL
PRGLILFLUDQMD SRYUALQD

IDJLY PUHASB303 | [ SOJRULMI B6R $

3URFMHQD L]OD]D

6NXS ]D XpHQMH

,QGHNVL XVSMH&EQRVWL

6NXS ]D XpHQMH 6NXS |JD WHVWLUDRQMH

aLliunp

SULN VorwMmD| 86¢ 06( 506 1506 ( 5 66 ( 06( 506 1506 (
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SURFMHQD SULNODGQRJ SRYUALQVNRJ VORMD RWSRUQF

1D VOLFL SULND]DQ MH GLR WP EHG®IOQPH SLWNNODNGYQHRIL B RRYAMIH Q U N E
NRUR]LML =QDpHQMH RFMHQD V RE]JLURPHQD WR & RNERWKRR|WMSEU MMM

IHSRGRBRRXUBRGREDRUDYHQR MH XNXSQR YUVWD SRIYMEALQVNLK

VN XVMDYSHQRF RFAMKQHJ LNODGRRD KRRWSRILQRNR RUR]
L]YRGXL] WDEROLFH 3 X SULOR

2]QDNH O 0 0 0 0 SUHGVWDYOMDGMX%IDLUQRHYPNRIUNVRHGMN RSIUMNH

]D pHOLPpQH NRQVWUXRPLYE BJ@HVALVRERVWLPEHGHGDOPWDYOMDMX VO
RSDVQRVWL RCQNRDROWOD ODVUHGQMBIOLINEMDNR YHOLND

60LND

3ULPMHU PDSLUDQMD XOBWQR OPo@Q QR B RN X & DQNDNRU RFO
NRURJLML L]YRG L] WDEOLFH 3 X SULORJX ,

1D VOLFL SULND]DQ MH SULPMH$ P DB LIDRAMH & B 05 QRN O] D® QRR
VORMD RWSRUQRJ NFRILR]QM LS RSV \R R MR BNPWIHGVQIRW DML SY N BN DIENOHH
PDSLUDQMH LVWH L]YHBBQFRDBHUDPREDLQBLS®LFL SULND]DQH V

L]JOD]QH PDWULFH

60LND

8OD]QR L]OD]QH PDWULFHQIMNERURFKMHMDX RBVUERODQRBJ

60OLND
NRUR]LML
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7TDEOLFD 3DUDPHWUL%LO0 ¥ HBKEOHW]DWIU RIFWGIDIX SULNODGQRJ VI
1DJLY PUH&R.33 | [ $SOJRULMIEXP $
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LWVARMBXO|W[WY LVSLVBJUD|LNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW WIWHRMBL] DOJBPXWDHLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD\

IXQBOD\ MORJVLJ

IXQBOD\ USXUHOL DT

IXQBOD\

GLVSBIUHT EURMBJHQHUDF|LMD

PD[BHSRFK UHDOBYDUBL]JQRV

HUUBJRDO H EURMBLQGLYLGXD

ou

OUBLQF

OUBGHF

HUUBUDWLR

PRPHQWXP PX

BGDW H6/2.: |[W[WY | EURMBVXESRSXDDFLMD
BGDW H6/2.: |[W[WT JHQHUDWLRBJDS
BGDW VHOHFWLRB[SUHVV
% BGDW H6/2 % WI[WJY VWUXNWBVHOHNW
% BGDW H6/2.0 WIWT PLJUDWLRQBUDWH
% BGDW PLJUDWLROBVWUXNW
QRUPBXOD] LOLFLMDOL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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1DVWDYDN 7DEMDRHWUL L IHPXICMW PWHEXHHRBDRFMHQX SULNODGQR
NRUR]JLML

1DJLY PUHER.33 | | SOJRULM BXP $

3URFMHQD L]OD]D
6NXS ]D XpHQMH

,QGHNVL XVSMHaAQRVWL

6NXS |]D XpHQMH 6NXS ]JD WHVWLUDRQMH

3ULNODPGQL
VORM RWS 66( 06( 506 15046 ( 5 66( 06( 506 1506 (
NRURIJLML
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SURFMHQD SULNODGQRJ SRYUAGLQVNRJ VORMD RWSRU(

1D VOLFL SULND]DQ MH GLR W B E®IQRH SLIVNNVO/MGYQHRYL B RRFMH Q B
WURGHQMX =QDpHQMH RFMHQD V RENBRMHQEDRREREQRWBREQ
QHSRGRERRX(IBRGRETQRVRYHU MH REUDJyHQR XNXSQR QUK WD ¢
WURAHQMX

60OLND S, VNXVMWYHORFRHAQPHKQAHULNODGRRD KRRWSRAUQR N R/ UR
LIYRGXL] WDROLFH 3 X SULOR

1D VOLFL SULND]DQ MH SULPMHI$CP DS LIWRAWLH G X O5 QRN O] ® Q(
VORMD RWSRUQRJ WUR&GHQMX 80D]JQYNMNKXSORMHCWONDRDM DM XP D¢
RG POSLUDQMD D L]OD]QL VNXS SUHGRAMWMDQDWMDMDMX PHKDQL]PL 1

60OLND SULPMHU PDSLUDQMD XOBIWANOPI@AQRBR I RNMXSDQWNRU R
WURAGHQMX L]JYRG L] WDEOLFH 3 X SULORJX ,

1D VOLFL SULND]DQH VX YULMH@Q BWW E MHRDK QRRGIUDPL] QBHQ M
SRYUALQVNRJ VORMD RWSRUQRJ WUR&GHQMX

60OLND 8OD]QR L]OD]QH PDWULFHQIMNEURFMMDX RVUEROOQ B X
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7TDEOLFD 3D UDPHWUL%LO ¥ H HK&EHW]DWI U RFRIGIDDX SULNODGQRJ VOF

1D]LY PUH&SH/27 | | SOJRULMI X $

5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW UWWARMBXO|WLWSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW WEIWORMBL] DOJBPXWDHLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD)\
EUBQHXURBOD)\
IXQBOD)\ HORJVLJ
IXQBOD\ HSXUHOLPY
IXQBOD\

GLVSBIUHT

EURMBJHQHUDF

L MD

PD[BHSRFK

UHDOBYDUBL]Q

RV

HUUBJRDO H EURMBLQGLYLGXD

ou

OUBLQF

OUBGHF

HUUBUDWLR

PRPHQWXP
BGDW H6/27:| WWY | EURMBVXESRSXDDFLMD
BGDW H6/27:| WIWT JHQHUD/WLRBJDS
BGDW VHOHFWLRBSUHVV

% BGDW H6/27% W[WI VWUXNWBVHOHNW

% BGDW H6/27% W[WT PLJUDWLRQBUDWH

% BGDW PLJUDWLRQBVWUXNW

QRUPBXOD] LOQLFLMDOL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV YHNWRUL




(.63(5,0(178%/1, ',2 “(),1,&,=(B4$=15.8329% BEBL6.,+ 05(4$

1IDVWDYDN 7DEMAHWUL L YMHIXOQW FPWHXHHRBDRFMHQX SULNODGQ
WUREHQMX

IDJLY PUHGH/27 | [ SOJRULMI DR $

3URFMHQD L]OD]D
6NXS ]D XpHQMH

,QGHNVL XVSMHaGQRVWL

6NXS ]D XpHQMH 6NXS ]D WHVWLUDRQMH

3ULNOPGQL
VORM RWS 66( 06( 506 15046 ( 5 66 ( 06( 506 1506 (
WUREHQMX
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SURFMHQD NHPLMVNH SRVWRMDQRVWL pHOLND

1D VOLFL SULNDJDQR MM HQ DRNGHBRMIMN W XSBR D WRRBQ+QL QHKUYDM
NHPLMVNL SRVWRMDQLK pHOLND 3RUNDNPWH REMMHQMSENLYDGMLW
bLVWLP RWRSLQDPDWL7 GHDER QDSRVIE @Y WBWNR B&G\WRRIMK MH pHOLN
NHPLMVNL pLVWRM RWRSLQL WH VHR WHRIDN QDY H G HRHR R R WIQQHRX
SRVWRMDQRVWL PRAH VH GRELWL RMGLOR NDINROWHD pH B NN SLQ 8 R $MD
2VLP VXOIDWQH X XOD]QR L]OD]QL HOIXEHX JHWH MMRYDRDAF DIV OMHG H
RFWHQ®22%++ L NORULGQD +&O

60LND _HPLMVND SRVWRMDQRR® LJH® DED L\HHO 3D W QR SIUN D\RK
! \I,:' ':
60LND 3ULPMHU GLMHOD PDSLWHQMB XD & D M B RYRIRWNDXE

62NKOHMDWQRML}YRG L] WDEOLFH 3 X SULORJX ,

3ULPMHU PDSLUDQMD XOD]QR L]OD]QRSIODNQIS IV I$X/% ND [DHY SMRHG DL R
VDVWOD YKL 0Q &U PDIVHORP XGMHQXWRWE S UQKV X UJORWRSVEAMS pLC
RFMHQH SRVWRMDQRVWL LJUD&8HQH EDRMNINDODRE® QBROHJHQBGIH
8OD]QR L]OD]QL VNXS SRGDWDND ]D S/RR®INUHRG® HP B 1@ D QW K LD GU P
XpHQMH SRGDWNH ]D YDOLGDFLMX IMI$RRGD W N M SI@R WV HEW\R MDD Q RIG
SRGDWDND L]X]JHWR ]D XpHQMH D SR=D [PX]YLPO DRMBIFISRGOIWWNDV
YDOLGDFLMX L WHVWLUDQMH NRU&HWERBXSD @ ISWRGD] YOI R QL
SRGDWDND QDEURMBIQME G DQHRVKYRUKOREKX ,SBLADYNWDH VWDWLVWL
XOD]QR L]OD]QLK VNXSRYD SDUDPHMXDW R WL WHIILNMDWL SRIMWWE U B
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7TDEOLFD 3DUDPHWUL%LO ¥ H HK&EHW]DWIU RIFMPIDX SRYAVZRMDQRV V

1DJLY PUH&H&22+ | | $SOJRULMI P $

5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW HFK[FRKBXO W[WT LVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW WWHFRKBL] W[ DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD\

IXQBOD\ PWDQVLJIY
IXQBOD\ PSXUHOLQ
IXQBOD\

GLVSBIUHT

EURMBJHQHUDF|LMD

PD[BHSRFK

UHDOBYDUBL]JQRYV

HUUBJRDO

EURMBLQGLYLG

KD

ou

OUBLQF

OUBGHF

HUUBUDWLR

PRPHQWXP

BGDW p&+&2j] W[WT| EURMBVXESRSXODFLMD
BGDW p&+&2] WIWT JHQHUDOWLRBJDS
BGDW VHOHFWLRBISUHVV
% BGDW H&+&R% WI[WT VWUXNWBVHOHNVW
% BGDW H&+&RP% WIWT PLJUDPWLRQBUDWH
% BGDW

PLIJUDWLROBVWUXNW

QRUPBXOD] LOLFLMDOL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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1DVWDYDN 7DEMDAHWUL L IHIXOWFPWHXHHD BDRFMHQX SRVWRMD

&22+ &+
1D]JLY PUHIEH&22+ | | SOJRULMI BXP $
3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1IDSRPHERJ YHOLPLDHS POMVXLBK RPHERJ YHOLpPLQHS POMAKL FH
SULND]DQH SULND]DQH

,QGHNVL XVSMHEGQRVWL

6NXS ]D XpHQMH 6NXS |JD WHVWLUDQMH

SBRVWRMDQRVW 66( 06( 506 1506 (BRVWRMDQRVW 66( 06( 506 1506 (

&+&22+ &2 2 +
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7TDEOLFD 3DUDPHWUL/Q PUM X \MD & WU RAEMHQM SRVAZRMD QR VW
1DJLY PUHL&H&22+ | | $OJRULM DP
11 *$ SDUDPHWUL

XOD]BGDW UFK[FRKBX[O MMSWIVBJUDILNH

EUBNROBXOD] DOJBVHOHNFLMH

L]OD]BGDW UWWEFRKBL] W DOJBPXWDFLMH

EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD\

IXQBOD\ UWDQVLJY

IXQBOD\ LUWDQVLJI

IXQBOD\ USXUHOLQT

GLVSBIUHT EURMBJHQHUDFLMD

PD[BHSRFK UHDOBYDUBL]QRYV

HUUBJRDO H EURMBLQGLYLGXD

PLQBJUDG

PX

PXBLQF

PXBGHF

PXBPD]

. BGDW p&+&2] W[WT EURMBVXESRSX|/ODFLMD
BGDW pe&+&2] wiwq JHQHUDWLRBJDS
BGDW p&+&2] wiwi VHOHFWLRBSUHVYV

% BGDW HE&+&P% WIWT VWUXNWBVHOHNW

% BGDW HE&+&P% WIWT PLJUDWLRQBUDWH

% BGDW H&+&P% WIWT PLJUDWLRQBVWUXNW

QRUPBXOD] LQLFLMDOL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRBLEQIDV YBNWRUL
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I1DVWDYDN 7DEMDARHWUL L JHEXIOWRWHLA K PIBQMIRFMHQX SRVWRMDC
&22+ &+

1DJLY PUHIEH&22+

[ $OJRULM DP
3URFMHQD L]OD]D
6NXS |D XpHQMH 6NXS |JD WHVWLUDQMH
IDSRPHEMRI YHOLPpLQHS$ POWKIPDPH RPHERJ YHOLPpLQHS$ POMWAXLFH
SULND]DQH SULND]DQH
,QGHNVL XVSMHAQRVWL
6NXS ]D XpHQMH 6NXS ]D WHVWLUD|QMH

5 5
66 ( 66 (
06 ( 06(
506 ( 506 (
1506 1506
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7TDEOLFD 3DUDPHWUL%LO0 AW DWILU RIFWGIMX SRVWRMDQR

1D]JLY P UMHH&/ [ | $SOJRULMI P $

5HG E

11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW UKAOBXO W[WY¥SLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW HKEOBL] W[WT DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HWDQVLJTY
IXQBOD\ HWDQVLJTY
IXQBOD\
GLVSBIUHT EURMBJHQHUDF|LMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD
ou
OUBLQF
OUBGHF
HUUBUDWLR
PRPHQWXP
BGDW H+ &/ W[WT EURMBVXESRSXDDFLMD
BGDW H+ &/ W[WT JHQHUDWLRBJDS
BGDW VHOHFWLRB[SUHVV
% BGDW H+r&/%h WIWT VWUX[NWBVHOHNW
% BGDW H+&/% W[WT PLJUDWLRQBUDWH
% BGDW PLJUDWLROBVWUXNW
QRUPBXOD] LOLFLMDOL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL




(.63(5,0(17$/1, ',2 "(),1,&,=(B4$=15.8329% BEBL6.,+ 05(4$

1DVWDYDN 7DEMAHWUL L IHUXIOMW PWHXHHQ DRFMHQX SRVWRMDQ

1D]LY P UM/ [ | $SOJRULMI P $

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1IDSRPHERJ YHOLPLDHS$ POMAXLEBSRPHERJ YHOLpPLQHS POMUXL FH
SULND]DQH SULND]DQH

,QGHNVL XVSMHGQRVWL

6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

3RVWRMDQRVW 66( 06( 506 1504 (3RVWRMDQRVW 66( 06 ( 506 1506 (

+&/ +&/
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7TDEOLFD 3DUDPHWUL/Q PUHH XD \MD &/ WU RAMHHQM SRVWRMD QR

1DJLY P UHI&H&/ [ | $0JRULM DP

5HG E

11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW UKHOBXO W[WW¥SLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW HKEOBL] W[WT DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HWDQVLJTY
IXQBOD\ HWDQVLJTY
IXQBOD\ HSXUHOLQ
GLVSBIUHT EURMBJHQHUDF|LMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD
PLQBJUDG
PX
PXBLQF
PXBGHF
PXBPD]
BGDW H+&/: W[WT EURMBVXESRSXDDFLMD
BGDW H+&/: W[WT JHQHUDWLRBJDS
BGDW VHOHFWLRB[SUHVV
% BGDW H+r&%| WIWT VWUXNWBVHOHNW
% BGDW H+&%| WIWT PLJUDWLRQBUDWH
% BGDW PLJUDWLROBVWUXNW
QRUPBXOD] LOLFLMDOL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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I1DVWDYDN 7DEMDARHWUL L JHEXOWRWHLA K PIBQMIRFMHQX SRVWRMDQF

1D]LY P UHIaH&/ [ | $OJRULM DP

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1DSRPHEMRJI YHOLPpLQHS POMWAXLERSRPHERI YHOLpPLQHS POWWXLFH
SULND]DQH SULND]DQH

,QGHNVL XVSMHGQRVWL

6NXS ]D XpHQMH 6NXS |JD WHVWLUDQMH

3RVWRMDQRVW 66( 06 ( 506 1504 (3RVWRMDQRVW 66( 06 ( 506 1506 (

+&/ +&/
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7TDEOLFD 3DUDPHWUL%L0 ¥ HBEHW]DWIU RIFWGIMX SRVWRMDQR
1DJLY PUMHI&H 2 [ [ $SOJRULMIEXP $
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LKJRBXO W[WT JVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW LKORBL] W[WT D[OJBPXWDFLWMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HWDQVLJY
IXQBOD\ LWDQVLJT
IXQBOD\ HWDQVLJY
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRYV
HUUBJRDO H EURMBLQGLYLGXD
ou
OUBLQF
OUBGHF
HUUBUDWLR
PRPHQWXP
BGDW p+12: [W[WY EURMBVXESRSXDDFLMD
BGDW p+12: [W[WY JHQHUDWLRBJDS
BGDW p+12: [W[wq VHOHFWLRBSUHVYV
% BGDW H+129% W[WT VWUXNWBVHOHNW
% BGDW p+12d WIWT PLJUDWLRQBUDWH
% BGDW H+129% W[WT PLJUDWLRQBVWUXNW
QRUPBXOD] LQLFLMDQL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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1DVWDYDN 7DEMRHWUL L IHIXIOMW PWHXPHRBDRFMHQX SRVWRMDQF

1D]JLY PUMHEH 2 [ | $SOJRULMI BP $

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1IDSRPHERJ YHOLPLDHS$ POMAXLEBSRPHERJ YHOLpPLQHS POMUXL FH
SULND]DQH SULND]DQH

,QGHNVL XVSMHEGQRVWL

6NXS ]D XpHQMH 6NXS |JD WHVWLUDQMH

SBRVWRMDQRVW 66( 06( 506 1506 (BRVWRMDQRVW 66( 06( 506 1506 (

+12 +12
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7TDEOLFD 3DUDPHWUL/ Q@ PUMH XD \MD ®U RAMHHOMO SRVWRMDQRYV
1DJLY PUMHI&H 2 [ | $0JRULM DP
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LKJRBXO W[WT JVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW LKORBL] W[WT D[OJBPXWDFLWMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HWDQVLJY
IXQBOD\ LWDQVLJT
IXQBOD\
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRYV
HUUBJRDO H EURMBLQGLYLGXD
PLQBJUDG
PX
PXBLQF
PXBGHF
PXBPD]
BGDW p+12: [W[WT EURMBVXESRSXDDFLMD
BGDW p+12: [W[WY JHQHUDWLRBJDS
BGDW p+12: [W[wq VHOHFWLRBSUHVYV
% BGDW H+129% W[WT VWUXNWBVHOHNW
% BGDW p+12d WIWT PLJUDWLRQBUDWH
% BGDW H+129% W[WT PLJUDWLRQBVWUXNW
QRUPBXOD] LQLFLMDQL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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1IDVWDYDN 7DEMRHWUL L IBHIXOWDIHAKPBPQMIRFMHQX SRVWRMDQR

1D]LY PUHIAH 2 [ | $OJRULM DP

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1DSRPHEMRJI YHOLPpLQHS POMWIXLERSRPHERI YHOLPLQHS POWWXLFH
SULND]DQH SULND]DQH

,QGHNVL XVSMHEGQRVWL

6NXS ]D XpHQMH 6NXS ]JD WHVWLUDQMH

3RVWRMDORVW 66( 06(] 506 1504 (3RVWRMDORVW 66( 06(] 506 1506 (

+12 +12
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7TDEOLFD 3DUDPHWUL%L0 ¥ H BEHW]DWAU RFIGIDIX SRY WRMDQR\
1DJLY PUMH&HS?2 [ [ $SOJRULMIEXP $
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LKYRBXO W[WT JVSLVBJUDIL
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW HK$RBL] W[WT D[OJBPXWDFLN
EUBNROBL]OD] DOJBUHMNRPELQDFL
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HWDQVLJY
IXQBOD\ LWDQVLJT
IXQBOD\ HWDQVLJY
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRYV
HUUBJRDO H EURMBLQGLYLGXD
ou
OUBLQF
OUBGHF
HUUBUDWLR
PRPHQWXP
BGDW p+32: [W[WT EURMBVXESRSXDDFLMD
- BGDW p+32: [W[WT JHQHUDWLRBJDS
BGDW p+32: |W[WT VHOHFWLRBSUHVYV
% BGDW H+329% W[WT VWUX[NWBVHOHNW
% BGDW p+32d WIWT PLJUDWLRQBUDWH
% BGDW H+329% W[WT PLJUDWLRQBVWU
QRUPBXOD] LQLFLMDQL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL

N H

i H
M H

NW
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1DVWDYDN 7DEMDRHWUL L IHPXICWW HFPWH XHHDR SDRFMHQX SRYWRMDQR

1D]JLY PUH&B?2 [ | $SOJRULMI BP $

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1IDSRPHERJ YHOLPLDHS$ POMAXLEBSRPHERJ YHOLpPLQHS POMUXL FH
SULND]DQH SULND]DQH

,QGHNVL XVSMHEGQRVWL

6NXS ]D XpHQMH 6NXS |JD WHVWLUDQMH

SBRVWRMDQRVW 66( 06( 506 1506 (BRVWRMDQRVW 66( 06( 506 1506 (

+ 32 32
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7TDEOLFD SDUDPHWUL/ Q@ PUMH XD \MD & UL RAMHQMD SRYWRMDQRV
1D]JLY PUH&B?2 [ | $0JRULM DP
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LKYRBXO W[WT JVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW HK$RBL] W[WT D[OJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HORJVLJY
IXQBOD\ LWDQVLJT
IXQBOD\ HUSXUHOLQ
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRYV
HUUBJRDO H EURMBLQGLYLGXD
PLQBJUDG
PX
PXBLQF
PXBGHF
PXBPD]
BGDW p+32: [W[WT EURMBVXESRSXDDFLMD
BGDW p+32: [W[WT JHQHUDWLRBJDS
BGDW p+32: |W[WT VHOHFWLRBSUHVYV
% BGDW H+329% W[WT VWUX[NWBVHOHNW
% BGDW p+32d WIWT PLJUDWLRQBUDWH
% BGDW H+329% W[WT PLJUDWLRQBVWUXNW
QRUPBXOD] LQLFLMDQL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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1IDVWDYDN 7DEMAHWUL L IHIXIOWPDWHA K PPQMIRFMHQX SRYWRMDQR

1D]LY PUHIAHB?2 [ | $OJRULM DP

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1DSRPHEMRJI YHOLPpLQHS POMWIXLERSRPHERI YHOLPLQHS POWWXLFH
SULND]DQH SULND]DQH

,QGHNVL XVSMHEAQRVWL

6NXS ]D XpHQMH 6NXS |[D WHVWLUDQOMH

3RVWRMDQRVW 66( 06(] 506 1504 (3RVWRMDQRVW 66( 06( 506 1506 (

+ 32 82
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7TDEOLFD 3DUDPHWUL%L0 $ H BEHW] DWAU RFIGIDIX SRY WRMDQR\
1D]LY P UMHI&H6 2 [ [ $SOJRULMIEXP $
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LKMRBXO W[WY JVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW WKVYRBL] W[ DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH

EUBOD\HUD

EUBQHXURBOD\

EUBQHXURBOD\

IXQBOD\ HWDQVLJY
IXQBOD\ HWDQVLJTY
IXQBOD\ HWDQVLJTY
GLVSBIUHT EURMBJHQHUDF|LMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO EURMBLQGLYLGXD

ou

OUBLQF

OUBGHF

HUUBUDWLR

PRPHQWXP

. BGDW EURMBVXESRSXDDFLMD
BGDW H+62: |W[WT JHQHUDWLRBJDS
BGDW H+62: [W[WT VHOHFWLRBSUHVV
% BGDW H+62] W[WT VWUXNWBVHOHNW
% BGDW H+62% W[WT PLJUDWLRQBUDWH
% BGDW H+629% W[WT PLJUDWLRQBVWUXNW
QRUPBXOD] H+6P% WIWT LOLFLMDOL]DFLWD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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1DVWDYDN 7DEMDRHWUL L IHPXICWW HFPWH XHHR SDRFMHQX S®RYWRMDQR

1D]JLY PUH&K?2 [ [ $SOJRULMI B6P $

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1IDSRPHERJ YHOLPLDHS POMVKLEBSRPHERJI YHOLPLQHS$ POMAXLFH
SULND]DQH SULND]DQH

,QGHNVL XVSMHaAQRVWL

6NXS ]D XpHQMH 6NXS ]JD WHVWLUDQMH

SRVWRMDQOQRVW 66( 06 ( 506 1506 (BRVWRMDQRVW 66( 06( 506 1506 (

+ 62 62




(.63(5,0(17$/1,

)

‘(),1,8&,=(BI$=15.8329% B@8L6.,+ 05(a$

7TDEOLFD

3DUDPHWUL/ @ PUH X0 \MD %/ RAMIFQNMO SKRY WRMD QR YV

1DJLY PUH&B?2

[ $OJRULM DP

5HG E

NH

NW

11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW LKMRBXO W[WT JVSLVBJUDIL
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]BGDW WKV RBL] W[ DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD)\
EUBQHXURBOD\
IXQBOD\ HORJVLJY
IXQBOD\ HUWDQVLJT
IXQBOD\ HWDQVLJT
GLVSBIUHT EURMBJHQHUDF|LMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD
PLQBJUDG
PX
PXBLQF
PXBGHF
PXBPD]
BGDW H+62: [W[WT EURMBVXESRSXDDFLMD
BGDW H+62: |W[WT JHQHUDWLRBJDS
BGDW H+62: |W[WT VHOHFWLRBSUHVV
% BGDW H+62d% W[WT VWUX[NWBVHOHNW
% BGDW H+62% W[WT PLJUDWLRQBUDWH
% BGDW H+62% W[WT PLJUDWLRQBVWU
QRUPBXOD] LOLFLMDOL]DFLMD

QRUPBL]OD]

FKHNBHDUO\BVWRSSLQJ

FKHNBYDOBGDWD

FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV Y#HNWRUL
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1IDVWDYDN 7DEMAHWUL L IHIXIOWPDWHA K PPQMIRFMHQX SRYWRMDQR

1D]LY P UMHIaHE?2 [ | $OJRULM DP

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

1DSRPHEMRJI YHOLPpLQHS POMWIXLERSRPHERI YHOLPLQHS POWWXLFH
SULND]DQH SULND]DQH

,QGHNVL XVSMHEAQRVWL

6NXS ]D XpHQMH 6NXS |[D WHVWLUDQOMH

3RVWRMDQRVW 66( 06(] 506 1504 (3RVWRMDQRVW 66( 06( 506 1506 (

+ 62 62
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SURFMHQD RWHBRL QEVW]L WURXZHLWNRP YROXPHQD

1D VOLFL SULND]DQ MH GLR UBMDNDEWDD LD E)RU DWRRIAHQYMI R 1
SUHPD VWDQGDUGX $670 * > @ 2WIRUQREMNV P NOYLROXMHLQDRD X
LVSLWLYDQMH QH VLPXOLUD VYH PRAIKMHVEREB NI UNDNRR W RXW )
REOLN DEUD]LYD QDSUH]DQMH XGDBQR RARRWKDODIWBDPRAQRMBOR
UD]OLpLWLK PDWHULMDOD X DEUD]MHIRMHRRQROWDPIM BWRL Y HP KR
PHYXVREDQ RGQRV UDQJ RWSRUQRMVRIM pRHNOHL M ID \DCELUHID] Q MR WNERRM
WULERVXVWDYX .DR XOD]QL VNXS SRE8VWDNDE (D ]K pH QMNKHE LSNUNRDF
SRGDFL R NHPLMVNRP VDVWDYX & 6HUDQ X&W 3RS EERAMND QIO | /L
VNXS pLQH SRGDFL PMHUY¥®QW®WP JXELWND YROXPHQD

6OLND 5H]X O WRDMAR VNQRWWALLY BMUREW § RID DEQ DR HNDID
IS)Y RGRUXWDEOLFH 3 X

60LND SULPMHU GLMHOD PDSLpBQMB ROWGSIRUWRQIRIWVW LQW U R/aN
JXELWNRP YROXPIBQDRDORIYRG L] WDEOLFH 3

1D VOLFL SULNDM B QFO MM ROLSODPARMHN XBR WK VH YLGL MH(
VDVWDYX RGJRYDWDRKYWHP SHUYDWPUB SRIYXNEDWINEMBX SULND]DQ
SDUDPHWULPD NRULAWHQLK WLSRYWDOMI®AD WH UH]XOWDWL XpH
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7TDEOLFD 3DUDPHWUL%L0 ¥ H BE&EHW]DWIU RFWIGIDIX RWSRUQRVWL V
JXELWNRP YROXPHQD
1D]LY PUHES $OJRULMI BXP $
5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW pJY[BXO W[WILVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]|BGDW WEJIYBL] W] DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD)\
EUBQHXURBOD\
IXQBOD\ USXUHOLQ
IXQBOD\ UWDQVLJY
IXQBOD\ USXUHOLQ
GLVSBIUHT EURMBJHQHUDF|LMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD
ou
OUBLQF
OUBGHF
HUUBUDWLR
PRPHQWXP
BGDW H*9: WIWT EURMBVXESRSXDDFLMD
BGDW H*9: W[WT JHQHUDWLRBJDS
BGDW H*9: [WT VHOHFW|LRBSUHVV
% BGDW L*9% | WIWT VWUXNWBVHOHNW
% BGDW H*9% | WIWT PLJUDWLRQBUDWH
% BGDW L% | WIWT PLJUDWLRQBVWUXNW
QRUPBXOD] LOLFLMDOL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRBLEIDV Y®BNWRUL
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1DVWDYDN 7DEMAHWUL L IHUIXOWFPWHXHHQBMODRFMHQX RWSRUQ
ROXPH@ED]LML JXELWNRP Y

1D]LY PUHAH [ [ SOJRULM BIP $

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHVWLUDQMH

_,QGHNVL XVSMHAQRVWL

6NXS ]D XpHQMH 6NXS |[D WHVWLUDQMH

7URAHQME 66 06( 506 1504 (7 UREHQMB 66( 06( 506 1506 (

*9 *9
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7TDEOLFD 3DUDPHWUL/Q PUHH XD \MD ®/U RAMHHQQMO RWSRUQRVWL W
JXELWNRP YROXPHQD

1D]LY PUHAH [ | $0JRULM DP

5HG E 11 SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW pJY[BEXO WWILVSLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]OD]|BGDW WEJIYBL] W] DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\
IXQBOD\ HWDQVLJT
IXQBOD\ PWDQVLJT
[XQBOD\ HUWDQVLJT
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD
PLQBJUDG
P X
PXBLQF
PXBGHF
PXBPD]

BGDW HY9: WIWT EURMBVXESRSXDPDFLMD
. BGDW H*9: WIWTY JHQHUDWLRBJDS
BGDW p*9: [WT VHOHFW[LRBSUHVV

% BGDW H*9% | WIWY VWUXNWBVHOHNW
% BGDW H*9% | WIWT PLJUDWLRQBUDWH
% BGDW H* 9% | WIWT PLJUDWLRQBVWUXNW
QRUPBXOD] LOLFLMDOL]DFLMD
QRUPBL]OD]
FKHNBHDUO\BVWRSSLQJ
FKHNBYDOBGDWD
FKHNBWHVWBGDWD

'LMDJUDP 66( EURM HSRKD

ODWULFH WHRLEJDYV YHNWRUL
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IDVWDYDN 7DEMDARHWUL L IHPEXIOWRWHLA K PIBQMIRFMHQX RWSRUQRV
JXELWNRP YROXPHQD

1D]LY PUHZ&HE [ | $0JRULM DP

3URFMHQD L]OD]D
6NXS ]D XpHQMH 6NXS ]D WHYWLUDQMH

_,QGHNVL XVSMHAQRVWL

6NXS |D XpHQMH 6NXS ]JD WHVWLUDQMH

7URAHDPMB 66( 06(] 506[ 1504( TURGHQMIE 66( 06( 506 1506 (

*9 *9
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SURFMHQD RWSRMR RODWRR EXERBIDNID BIBDWWHP SHROBMX & W D (

2WSRUQRVW SRSXaAWDQMX NDR NURWH UM L] MRIODX WD § B @ L¥ H QNLR G\
RELPQR & QSU NRNLOH L XNRYQML 3RYLAHQPDQYM P SIHUD W X U D WX
WYUGRUH L RWSRUQRVWL QD WURERQAMH V TDXY LYRERL RIEMHD\RWNRIEH D €
KODGQL UDG RWWRQO®RVGHQDI SRS X2 NDR
5D]J]OLND YULMHGQRVWL W Y G R ¥ UGGIRNIRIQQ W I ® [ HSRVEX WD Q M D
WHPSHUDWXUL SRSXaWDQMD
'+5& +5& +5&
5D]J]OLND YULMHGQRVWL WYUGRLIHVYDBRQHS QB X&RWYDSREX BWD Q|
WHPSHUDWXUL SRSXaWDQMD
'+5& +5& +5&

7YUGRUHUHM® JKD UG P HRH\L WERIYNDDADU RPD SRSSEMWBOMDX YUVWX pHOLN
SULND]DQR QD VOLFL

60LND SULPMHU GLMDJUDPD SWR&AKWIHDOMDN M B]AGA pLWLK

BURFHV SRSXawbQMD MH GLIX]LMVONRBHGLRWDPLMDPDWWPD & WQAHHUH
WH MH WYUGRUD SRSXawbQMD

s l-s @ + 5 &
JGMH MH
-5 + WHPSHUDWXU® SRSXawDQMD X
s + YULMH®MH SRSXawDQMD X VDWLPD

2ELPQR VX NULYXOMH L] GLMDJUDPD W RS XDWID|Q B PX' QO LYM@WHIQ S DG |
+5&]DW ! K RGQRVQR ]D ELOR NRMH YULMHPH HWS$LJAOR21 QD}$PQ |
SDUDPHWDU SRSXaWDQMD 3

3 7 &
JGMH MH 3 SDUDPHWDU SRSXAWDQMD
& NRQVWDQWD RYLVQDDROMIWHIIQ M X L& H
7 WHPSHUDWXUD SRSX4AWDQMD
W YULMHPH SRSXaA4WDQMD K
ORAH VH UHUL GD MH

s + I'5 & 3
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SUHPD JRUQMHP GUMDJEDRB/X KDGREWLYD VH
3 0J

D WYUGRUH SRSXawDQMD L]QRVH

+ 5 &
+ 5 &
+ 5 &
8 WDEOLFL 3 L SULORJX , YLGONNIGIRVYD N BG PRYSE RBXRDJW R S R 82

DODWQLK pHOLND QDOD]H SRGDFL R \NMHB B LSRRV D QWVD B ER [ HVOH. |
WYUGRUD =D RGUHVHQXs; LD % QL WRIREHRDWHKWXMDO SURYHGH QI
]JDNOMXK{EYVDRQWDpXQDYD SDUDPHWDU SRSXAWDQWBLMWMNRE VDN
SURVOLMHYXMH QHX\IRRQUNRM B D MM SNREEGDA2MNS RUQY. ML SRSXaWD
PHOLN NRML LPD PDQM1+%B&H BUHPH QW VWU GRMIHOSUMBRH. QLUD PR
K 4WR SULEOLAQR REJWVYD WP MHE QIR GBEBERP FLMHOH

7UHED QDSRPHQXWL]DB D+ 3& X W.IVEHEL@GRR/AXL , 6 RSELLYHQH RpPLWDYD
SRSX4AWDQMD |]D VOXpDM RKODYLYDQMD QD JUDNX

1D VOLFL SULNMHDQ BRIRBWG®WY UVNCIREIOLEBEB BWQLK pHOLND ]D K¢
RG NHPLMVNRJ VDVWDYD L SDUDPHWUD SRSXawbDQMD 3

60LND 7YUGRUD DODWQLK pHGE NB ADMVINIRG MDYV W/® KD] D Y/ QL
3 L]JYRG L] WDEOLFH 3 X SULORJX ,

8 WDEOLFDPD GR SULND]DQLJRX SV BHD B WA R HEKQ R Q \G\YLD
PUH&D ]D SURFMHQX RWSRUQRVWL SKRSXEWOMB X XQRVSRBEHQIMD S
XVSMHEQRVWL XpHQMD ]D VOMHGHUH JUXSH DODWQLK pHOLND

1HOHJLUDQL ]D KODGQL UDG
1LVNROHJLUDQL ]D KODGQL UDG
9LVRNROHJLUDQL ]D KODGQL UDG
YyHOLFL ]D WRSOL UDG
%UJRUH]QL pHOLFL

SDUDPHWUL REDMX DOJRULWHPPDIBREWDH@L BXFERGRUXSRQDYON
SDUDPHWULPD ]D VYDNL DOJRULWDP PDWGIHRH MHH & WORD S X W/IDD V8
FLNOXV NRML MH 6R\VWLJDR QDMPDQML
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7TDEOLFD 3DUDPHWUL%L0 £ H BEHW]DWIU RFWIGIDIX RWSRUQRVWL SRS
DODWQLK pHOLND ]D KODGQL UDG
1D]JLY PUHIABH5 & 1 ( | | SOJRULMIBXP $
5HG E 11 + SDUDPHWUL 5HG E *$ SDUDPHWUL
XOD]BGDW UKUFQHBXO W{WSLLVBJUDILNH
EUBNROBXOD] DOJBVHOHNFLMH
L]JOD]BGDW MYU[FOHBL]|W[ DOJBPXWDFLMH
EUBNROBL]OD] DOJBUHWNRPELQDFLMH

EUBOD\HUD
EUBQHXURBOD\
EUBQHXURBOD\

IXQBOD\ PWDQVLJ |
IXQBOD\ UWDQVLJY
IXQBOD\ USXUHOLQ
GLVSBIUHT EURMBJHQHUDFLMD
PD[BHSRFK UHDOBYDUBL]QRV
HUUBJRDO H EURMBLQGLYLGXD

ou

OUBLQF

OUBGHF

HUUBUDWLR

PRPHQWXP

. BGDW n+1(e [WT EURMBVXESRSXPDFLMD

. BGDW p+1(c W[WY JHQHUDWLRBJDS

. BGDW p+1(c WIWT VHOHFWLRBSUHVV
% BGDW P+ 1(%] WIWT VWUXNWBVHOHNW
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EUBNROBL]OD] DOJBUHNRPELQDFLMH
EUBOD\HUD
EUBQHXURBOD\
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. BGDW H+1(: W[WT JHQHUDWLRBJDS
. BGDW p+r1(: W[WT VHOHFWLRBSUHVV
% BGDW U+1(% W[WT VWUXNWBVHOHNW
% BGDW U+1(% W[WT PLJUOWLRQBUDWH
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