3857,- 352*5%009%

= 1" 5(&+7/,-67
-28: 67(0 ::
21=( .5%$&+7 o

[
—~=2
>

9225 "' ( 5(&+7667$$7



-1' 5(&+7

4827( 5(0</(856 /,-6775(.. (5 =:



/' LINAMIHNNHUHQ RQGHUAMXQHQGH NDQGLGDWQ

5 - /HXUV D+ * UXZ D@D
[ INNVAHNNHU NDQGLGDDW
/ DQGHM NDQAGDDW 9RRU]JLWWHU
'"LUHFWHXU 6WLFKWLQJD$0$

6WLFKWLQJD$0$
HQ 52& 2SOHLGLQJVFHQWUXP (7&

50 -DVIOW / DXWD 0 HIBP D
NDQGELGDDW NDQGEGDDW
"LUHFWHXU "LUHFWHXU

: DON E\ )DLWK /0& &RXQFHOLQJ

0 &0 5DPHVZDU

.DQGLGDDW
'"LUHFWHXU

' &KXQ)
NDQGIGDDW
'LUHFWHXU

2UpV S HFEW
+RXVH RI *HQHVL

5 9%XGGHQEHU
NDQGLGDDW

ODQWHO]RUJHU
9ULMZLOOLJH

0 /IP $SRQ

. DQGLCDDW
"LUHFWHXU

0&0 RWDDORQGHUKRX®xVH RI *HQHV

&RS\ULJKW<¢ 5HP\ -R\FH /F



5HP\ - R\ FH/ HXW/ / INWUHNNHU=Z LNPGUHFKW
. DQGIGDDW RS GH @QGHDWH @MW

SHFKW GRHQ EHJLQW ELM QDDVW PHQVHQ VWDDQ

17%+/%28&$)4 *3 .*+/ 4)5*3 &/ (&.&&/4& .&4 ,2"$)4 #&!
0/%&2/&.&23$)"1 ""2 00, &&/ (&.&&/I4& 7""2 *, 9*& %"
6",&2 6"34-01&/ */ 2&(&-3 120$&%52&3 &/ 0/%0029*$).
%*& )5/ 2&$)4 90&,&/ .""2 6&2%7"-&/ */ 38348&.8&/

1%8&2/&.&23 %*& 7*--&/ #*+%2"(&/ .""2 702%&/ "'(&2&.
0/(&2&/1 &I (&9*//1&1 %*& 34&5/ /0%*( )&##&/ .""2 &&23
'02.5-*&2&/ &&/ -0,&44&/ .0&4&/ 5*34 %""20. 34&- *,

-*+3442&,,&2 6"/ %& "24*+ 6002 %& &$)4334""4 17*r+/¢

OLMQ RYHUWXLJLQJ LV HHQYRXGLJ HQ WHJHOLMN Y
-0,""- #&34552 .084 #&BUOBRAH""2 &/ .&/I3&-*+, 9*+/
/70/&23 .08&4&/ 7&4&/ 7""2 9& ""/ 40& 9*+/ 054&/ .0&
| ."$)4 ."(/00*4 #&-"/(2*+,&2 7T02%&/ %"/ 2&$)4 &$)4
#06&/ 3834&&. & "24*+ 6002 %& &$)4334""4 34""4 6
&3 #06&/ 3834&&.

"4 9*+/ 6002 .*+ (&&/ "#342"%$4& 12*/$*1&3 0' 10-*4*&,
12",4*+, , 6&24""- %&9& 5*4("/(315/4&/ /""2 $0/$2&&4
)&-%&2& 2&(&-3 (&-*+,& #&)"/%&-*/( 1201024*0/&-& )
/*&4 01 1"1%'&2*/ % & 5*460&2*/(

2SJHYRHG LQ HHQ 1HGHUODQGYV ,QGLVFK OROXNVH

'312"", *3 "'312&'4 0. 9",&/ )&&/ %2""*&/ .""2 342"*()4
D" /*&A4A< #&34""4 [*&4 2 *3 "-4%+% &&/ 01-033*/( 4&
0. %& .&%&.&/3 3&2*&53 4& /&.&/ &/ 4& Y&-1&/ ""2 60

#-*+6&/ 6&$)4&/ 6002 +& 2&$)4 "-3 .&/3 .&4 )&-%&2)&
6002 &-,""2

&RS\ULJKW <« 5HP\ -R'



'"HUWLJ MDDU RQGHUQHPHUVFKDS HQ SUDNWLMNHUY

-, 1,(6 8%1 %7,6(1$) 1$%4 %(/(,' . .20 7,6 '( 34%$.6,
[ 0((4 '$1 '(46,* -$$4 % (1 ,. B&GAY(A(B(45&+,//(1'( 5(&
9$6 +(6 %(6(.(16 20 8(4$169224'(/,-.+(," 6( '4$*(1 %(5/
%279(1 22. $/5 2056$1",*+('(1 6(*(1;,66(1

'DDUQDDVW ZHUN LN YDQXLW PLMQ SURIHVVLH DOV

e« -$$4 ,4(&6(74 8%1 ((1 (,*(1 ,4(&6(74 8%1 6,&
8224 4( ,16(*4$6,(342-(&6(1 $//((156$$1' (124 54657(1L 1
)(0,&,"( 5/$&+625)&4D /2% 5&+( 21'(456(71,1* -21*(4(]
47%;$. 4279 (1 64$70$8(49(4.,1% (1 %(*(/(," 921(1 82
84279(1 1$ *((56(/,-.( 0$1,37/$6,(

e 21*(4(18&2%$&+16(*4$6,(&I88&H4D2*(1553(&,$/,56 (1 1
*(&(46,),&((4' 2%8PHR(O(4582$BMI&2$8&+4HT0$8&2$&+

,Q DO GH]JH UROOHQ VWDDW YRRU PLM ppQ SULQFLS

/5 -( ;(*6 '$6 -( 1$$56 ,(0$1' 56$$6 '$1 02(6 -( 22. =&-

56$$1 ,(6 (4%28(1 ,(65$4$BS0G(14;2(.(1 1$%4 ((1 9(* 82

6WULMGHQ YRRU UHFKW VDPHQ GH ZHJ EHZDQGHOH
1 0,-1 9(4. +(% ,. 6$//2;( 0(15(1 %,-*(56%$$1 ',( 8$56/, (.
' (9,56(1 '$6 :( ,1 +71 4(&+6 5621'(1 0$%$4 '$$4 $//((1 .
'224+((1 .9$0(1 . +(% +(1 /(66(4/,-. %,- '( $40 *(120(1
9(*(1 %(9$1'(/' 5205 /$1*5 209(*(1 5205 6(*(1 9((456%:
(**(1 '$6 0,-1 /223%$$1 %(56$$6 7,6 28(49211(1 %74($
$//((1 8224 0,-;(/) 0$$4 8224%/ 8224 $1'(4(1 $6 ,5 *((
0$$4 8$56+27'(1'+(,' 8$17,6 4(&+68$%$4",*+(,"

*HZRUWHOG LQ =ZLMQGUHFKW JHVWHXQG GRRU PDI
1 '(;( 56$3 924" ,. *(56(71' '224 ;(8(1 0$$658&+$33(/,-.
21'(41(0(45/.( 1(6 $/5 ,. *(/28(1 ,1 8(4$169224"'(/,-.+(,"
$$1 '( 530(1/(8,1* (1 %279(1 $$1 '774:$0( 23/255,1*(1
(;( 56(71 %(8(56,*6 '$6 ',6 342*4$00$ 1,(6 /2556$%$6 8%
*(9246(/" ,5 ,1 +(6 '$*(/,-.5 /(8(1 8%1 21;( *(0((16( ,6 ¢
%(/2)6( 8%1 0$..(/,-.( 23/255,1*(1 0$$4 ((1 %/7(34,16 8
0,-1 :,(/ (6,5 ((1 %(/2)6( 8$1 ;24*87/",*( .(7;(5

+(1'(A4( 7,6/(* (1 % (56774 0(6 47**(1*4$$6 #2 56%$ ,. ,1 -
#2 9(4. ,. #2 9,/ ,. $/5 /,-5664(..(4 #9,-1'4(&+6 ', (1(1

&RS\ULJKW <« 5HP\ -R'



YHNH| lQJVSWRIWP P D *
3 DMMMYRRUGH 5 HFKWWUDWE =Z INDGUHFKW

L %%23 ()91, W83 % ).(/4$%,)*+ 5%1$)%03 4)3'%6%1+:
5%1+)%8).'201/'1!--1 51. $% ,)*2331%++%1 5!. 113)* 5/
6)*.$1%#(3 %3 )2 "%S$/%,$ !,2 ).3%1. 1)#(3)."'%5%.$
04" )%+% 5%1!.36//1$)." 5!. /.8% 0/,%3 P% %% +V448% 2 8)
5/,,%$)" 4)3'%2#(1%5%. %.,2.)%A3BAGG++%1 5!. 6)*.$10
01/'1!--1 1,2 ", 4%01).3 5!. -)*. 8)%,

( YHQ YRRUAM@Q

2 SUFKWWUHQ @QGHINMH MYWMH\NHU' DQIs @1 7XG

% 113)* 5//1 $% %#(3223!!3 )2 /0'%1)#(3 5!.4)3 %%. .
$!3 $% 1%#(3223!!'3 '%%. !"231'#3 "%"'1)0 )2 -!11 %%.
-%.2%. -/1%3 "%2#(%1-%. 3%'%. -!#(32-)2"14)+ 6),,%+9
Y% /5%134)')." )2 [.,/2-1+%,)*+ 5%1"/.$%. -%3 /.8% /01
,)*2331%++% MU ,0.);,,%

1.):,,%4,0 81" 51. $)#(3")* 6!3 %1 '%"%413 6!..%%1 /5%:
$//12#0)%3%. %. $% -%.2%,)*+9% .- %65 %AD6)% 82" % ,!.' 1)
6/1$%. $!. 1%#(35!118).Y%%0B "41'%12 3% ' %./5%1 %%. /.
2723%%- +/-%. 3% 23!1. 8/.$%1 "%2#(%1-).' /& (%1239
1.4)3 $)% %15!1).' /.323/.% '%%. 5%1/.36111$)')."' |,, %%
59%11.36//1$%,)*+(%)$ 3% .%-%. %. 0/,)3)%+ 3% "%$1)*
01).#)0%?2

)* 23113 5//1 1%#(3 "/5%. -1#(3 %. -%.2 "/5%. 2723 %%-
L%)$LI1$S 5//1 "%,%)$ %l1"WBR)BOELI2#(10 +%.-%1+3 8)#( $
[ 1&(V.+%,)*+(%)$ %. %%. $)%0% 5%1!.+%1)." ). $% 1%;
~%%"%6%'%. -%3 0/,)3)%+% -/$% /& /00/134.)2-% -111
"06').2% ,%. //+ 6!..%%1 $!3 /.'%-1++%,)*+ )2

)* 6/. 51.4)3 (111 01/&%22)% (363 U8B EH%S %) %% .2%.1%#
3%'%. %%. ,!.$2!1$5/#!13

&RS\ULJKW <« 5HP\ -R'



' DQAs@I 7XG
$% '8 % % )#HH% & &% %"
@VWAHNNHUJ HP HHQWM@IMH YHINLH] LQJ HQ 6 VBGVNDQDDO



5 HFKWWMRDW  %dHWXXU

& 068&2)&*% "-3 #8&3%882"-B24&(&/34"/%&?2

& 28&$)4334""4 *3 (&&/ "#342"$4 #&(2*1 %"4 "--8&&/ */
002 */70/&23 6"/ 17*+/%2&%)4 702%4 %& 2&$)4334""4

$0/4"$4 .84 %& (&.8&&I4& #*+ )&4 ""/62" (& 6"/ &&/ 6&:

6"/ 902( &&/ #&3-5*4 06&2 70/&/ &&/ )"/%)"6*/(3"$4*&

[*&4 4& #&(2*+1&/ *3 5%*34 %""2 .0&4 %BODES2 K& HI%" 2

28&$)46""2%*( 9*+/

& 6"", 9*&/ .&/3&/ /5 &&/ 06&2)&*% %*& (0&%#& %0 & - %
7&2,4 &(&-3 34"1&-&/ 9*$) 01 #&3-5*4&/ 9*+/ .0&*-*+
60&-&/ 9*$) 30.3 &&2% &2 4&(&/06&2 %N& (&.&&/4& 34""
#&3$)&2.% "4 0/%&2.*+/4 6&242057&/ [/ 90/%&2 6&2
%&.0$2"4*3$)& 2&%$)4334""4 )""2 '5/%".&/4

-3 -*+3442&,,&2 6"/ %& "24*+ 6002 %& &%$)4334""4 *
12*/$*1*<-& ,0&23 2&9%$)4 #06&/ ."$)4 .&/3 #06&/ 3834
%"4 "--&3 ,"/ 0' %"4 .0&*-*+,& ,&59&3 702% &/ 6&2.&%&
&-,& ,&59& 702%4 (&40&434 ""] %5*%&-*+,& 2&%$)4334"

. DW EHWHNHQW UHFKWVVWDWHOLMN EHVWXXU LQ
&$)4334"48&-*+, #&34552 #&(*/4 #*+ 600231&-#""2)&*%
7""2 9& ""/ 40& 9*+/ &(&-3 .084&/ %5*%&-*+, 9X+/ #&
9*+/ &/ (&-*+,& (&6"--&/ .0&4&/ (&-*+, "T0Q & Mo &I B/'Y% &
702%4 "' (&7&,&/ .08&4 %"4 "-4*+% (0&% 702%&/ (&.04*
"t2/""34 #&4&,&14 28&$)4334"48&-*+, #8&34552 %"4 %& O
&2,&/4 &/ )&234&-4 *&4 6*" -"[(& #&97""2120$& %52 &3
48 (&/06&2 )&4 3834&&. ,0.&/ 4& 34""] .""2 6*" &&/ "$4
$022*(&2&/ &/ -&2&/ & .&I3&-*+,& .""4 *3 %""2#*+ (&&

&$)4334"4&-*+,)&*% 62""(4 00, 0. #&(2&/9*/( 6"/ ."$)4
6&&- .""2 [*&4 "--&3  "I%)"6*/( %"4"(&#25*%*, 40&9*$).
08&48&/] "-4%+% 1201024*0/&&- 9*+/ "4 #&4&,&I4 [*&4
*3 0. &&/ %0&- 4& #8&2&*, & &/ "-4*+% .&4 00( 6002 %,

&RS\ULJKW <« 5HP\ -R'



%WHVWXXU PHW YHUDOQWZRRUGHOLMNKHLG HQ WUDQ
5+* (+89::7 (+9+1+49 551 ;+7'49<557*+2/01.+/* 4+3+4
;7''-9 53 56+4.+/* 4<54+78 .+((+4 7+).9 56 /4?/).9 /4

153+4 <+21+ ',<+-/4-+4 ?/04 -+3''19 +4 <+21+ (+2'4-+/
""'753 1/+8 /1 ;557 ++4 (+89::78):29::7 <'"'7/4 97'486"'7"
*+ :/9?254*+7/4- 6+4('"'7 3'1+4 <''7 .+9 1'4 :/92+--+4 <
;+7'49<557*+4 <''7 .+9 8).::79 [+9 *+ +48/+, 3''7 ;52¢<
49+-7/9+/9 .5579 *''7 542583'1+2/01 (/O +89::7*+78 +
'22++4 [49+-+7 '4*+2+4 3''7 *'9 551 ?/).9(''7 *5+4 +2
8)./04 ;'4 (+;557*+2/4- 5, 54*:/*+2/01+ 25((>67'19/01+4
;+7975:<+4 /4 *+ 652/9/+1 +4 35+9+4 ')9/+, <57*+4 ;55

'H PHQVHOLMNH PDDW LQ GH SUDNWLMN

+ 3+48+2/01+ 3''9 17/0-9 6'8 (+9+1+4/8 '28 ?2/0 ?/).9("
'9 (+9+1+49 (+-7/06+2/01+ (7/+;+4 ;'89+ )549')96+785
+4 7:/39+ ;557 3''9<+71 <'44++7 7+-+28 54(+*5+2* ['T7*
"557 /[4<54+78 */+ ;'89256+4 /4 675)+*:7+8 35+9 +7 ++/
?2/04 [/+9 4' 0'7+4 675)+*+7+4 3''7 84+2 +4 95+-"41+2,
;7'-+4 'B#89''9 +7 /4 .+9 8>89++B /@ 3/4+7 B#).9;'"'7*/- C

2Q]H FRQFUHWH NHX]HV

IDQXLW GH]H YLVLH PDNHQ ZLM GH YROJHQGH NHX]

e +82:/9+4 ?/04 '29/0* -+('8++7* 56 <+9 +4 7T+-+2-+;/
-+359/;++7*

e +2/01+ -+4;'22+4 <57*+4 -+2/01 (+.'4*+2* ',</[01/4-+
95+98(''7

e )9/+;+ 56+4(''73'1/4- ;'4 /4,573'9/+ /8 *+ 4573 4/+9

e 4<54+78 17/0-+4 84+22+ +4 95+-'41+2/01+ (+?2<''7

e 533:4/)'9/+ /8 (+-7/06+2/01 9''2 +4 <'"'7 45%/- 6+

e /O )5362+=+ 8/9:'9/+8 <57*9 -+<+719 3+9 ;'89+ )549

e '4* ':/4- +4 95+7?/).9 ?/04 6756579/54++2 +4 -+7/).9
3').9

e 49+-7/9+/9 97'486'7'49/+ +4 ;+7'49<557*/4- ?2/04 89
(+89::7

&RS\ULJKW <« 5HP\ -R'



7RW VORW YDQ RQV IXQGDPHQW YDQ RQV SURJUDP|
(2 '..%#123* 4.0,2 '$2 %3-# ,$-2 4 - '$2 '$+$ /0.&0 ,,

-#$0 0$"'2112 2$+()* 1$12330 4$05.0#2 1$+$(# 2.2 5(
-#$0 ,$-13+()*$ , 2 4$0+($12 #$ .430'$(# ' 0 +$&(2(

(- 1$+.%2% +1 +()1220$**$0 (1 $$-4.3#(& , 0 4$$+$
(* *($1 +2()# 4..0 I$+$(# ¥$2' B420H&& H- ,$-18+()* (1
,$$0 2()# 3(2+$& .% -3 -"$ 40 &2

 L@INH %XZ DGED NDQGLGDDW  MWWZ INDGUHFKW

&RS\ULJKW <« 5HP\ -R'



" HP RFIDWH |, QZ ROHY/SDUAFLSDWH

OHHEHVOLVVHQ LV PHHU GDQ PHHSUDWHOQ
&.0%$2"4*& *3 .&&2 %"/ ;;/ ,&&2 *| %& 6*&2 +""2 34&..&!

002 6&&- */70/&23 6"/ 17*+/%28&$)4 9*4 #&420,,&/)&* %
%""24533&/ 7"//&&2 1-"//&/ 702%&/ (&."",4 6002 )5/ 7*-
60029*&/*/(&/ 6&2"/%&2&1 0' 7"//&&2 #&3-5*4&/ %*2&$4
%" (&-*+,3 -&6 &/

& 6"", &26"2&/ */70/&23 %"4 1"24*$*1"4*& 1"3 #&(*/14 7
,&59&3 "- 9*+/ (&."",4 "/ 702%4 &2 7&- (&-5*34&2% ."
& &(&%"$)4 "4 -&*%4 404 '25342"4*& T7"/42057&/ &/ )
&&/ '02.&-& 3431-*33442&,,&2 6"/ & "24*+ 6002 & &
%""20. 6002 &&/ "/%&2& #&/"%&2*/( */312"", .0&4 6002
"$)4&2" 9*$)4#""2 T02%&/ . &&(&/0.&/ &.0$2"4*& *3 1"
*/70/&23 %""%7&2,&-*+, */6-0&% &26"2&/

(FKWH SDUWLFLSDWLH YUDDJW RP GXLGHOLMNH ND ¢
"24*$*1"4*& #8&4&,&14 1*&4 N4 *&%&2&&/ "-4*+% 06&2
0. 6&2"/47002%&-*+,)&*% /& .&/ ""2 )&4 #&4&,&/4 7;- 9
(&."",4 7""206&2 */70/&23 ,5//1&/ & &% &/, &/ 7&-,& 25*.4
6"3434""4

(HUOLMNH SDUWLFLSDWLH EHIJLQW PHW GXLGHOLMN
e "4 -*(4 /0( 01&]/

. &-,8& #&-"/(&/ 31&-&/ &&/ 20-

e *& [&&.4 5*4&*/%&-*+, )&4 #&3-5%4

002%&96&2"(&6002"48&#&"/47002%&434"28*.4&00B0-7"33&

(&312&/1-""48"/ 4&-&5234'BURIZL" "4 *38&8&2-*2,&21&$ 4 680/- -
5*48%]%&&$H* &6 &2

&RS\ULJKW <« 5HP\ -R'



9DQ LQVSUDDN QDDU EHWURNNHQKHLG
/70/&23 #&3$)*,,&/ 06&2 ,&//*3 6"/ )5/ 7*+, )5/ 342""4
(&.&&/3$)"1 %*& 0/.*3#""2 *3 6002 (0&% #&-&*% *& ,!
0/60-%0&/%& #&/54 *&4 0.%"4 .&/3&/ [*&4 T*--&/ .&&"
)5/ */#2&/( 4& -""4 0' 4& #&1&2,4 702%4 01(&)""-%

3425$4528&8&- "/%&23 02("/*3&2&/ *&4 "-3 */$*%&/I4&E&E
0/%&2%&&- 6"/ #&3-5*4602.%/( "4 62""(4 0. 4*+% ""/9
#&(&-&*%*/( .""2 )&4 6002,0.4 6&&- 7&&234"/% &/ )&2

NXUJHUEHUDGHQ HQ EXXUWEXGJHWWHQ

*+ $0.1-&8& 62""(345,,&/ 7""2 #&-"/(&/ #043&/ &/ 3/&:
#&34""/ ,5//&I #52(&2#&2"% &/ & &/ 7""2% &60--& 20- 31
3".&/(&34&-%& (20&1 */70/&23 ,"/ .&4 (0&%& */'02."4*
"'(&70(&/ "%6*&: &/ ,0.&/ %*& 10-"2*3"4*& 6&2.*/%&2&/
6&234&2,&/

0, #5524#5% (&44&/ % 2" (&I #*+ ""/"& 'L &2"*2BG)&R3 :&-'
,5/1&1 . &&#&3-*33&/ 06&2 & &/ %&&- 6"/ )&4 #5% (&4 */
#8&420,,&/)&*% &/ 6&2"/470B2WH&-F&4)E&&W'/(2*+, %"4 % &
*/3425.&/14&1 &&2-*+, 702%&/ */(&2*$)4 :0%"4 00, .*/%
,5/11&1 . & & %0 &/

7THUXJNRSSHOLQJ DOV YRRURDDHGEGH YRRU YHUWU
</ 6"/ %& (2004348& '25342"4*&3 #*+ 1"24*$*1"4*& *3 )
48&25(,011&-*/( /70/&23 )&##&/ 2&$)4 01 &&/ "147T0D2¢
&2 .&4 0/:& *[#28&/( (&%""/ @

""20.)0024 #*+ &-, 1"24*$*1"4*&42"+8&$4 & &/ %5*%&-"
"..&&/ 7"4 *3 06&2(&/0.&/ .""2 00, 7"4 /*&4 &/ 7""20.
"4 "4 8&5:&3 #&(2*+1&-*+, 00, 7"//&&2 & /*8&4 *&%.

-28: 67(0
21=( . 5%&+7
9225 "' ( 5(&+7667$%$7

&RS\ULJKW <« 5HP\ -R'



2 Q HFRQFUAM NHX] HV

9DQXLW GH]H YLVLH PDNHQ ZLM GH YROJHQGH NHX]

e "24*$*1"4*& 6*/%4 1-""43 "'/ %& 6002,"/4 6"/ #&3-5

e« 2 i*+] %5*0%&-*+,& ,"%&23 06&2 7"4 01&/34""4 6002

o /70/&23 ,2*%+(&/ */:*$)4 *| #&-"[(&I "'T&(*/(&I &/ #&

e 52(&2#&2"%&/ T02%&/ 0/18&&8& #* 4 3$)"11&-*+, &
62""(345,,&]/

e 5524#5%(&44&/ T02%&/ &&2-*+, &/ 40&("/,&-*+, */ (¢
72 10%*(

o -, 1"24%$*1"4%842"+&$4 &[4 &&/ 68&21-*$)4& &/ 01&

&'&2&1%" ,5//&1 T02%&/ 06&270(&/ #*+ */(2*+1&/%&

%5*%&-*+,8& 31&-2&(&-3

7RW VORW

&.0$2"4*& 62""(4 0. .&&2 %"/ 120$&%52&3

I*+ 62""(4 0. 2&31&%4 6002 */70/&23 0. 01&/)&*% 06&
#8&2&*%)&*% 0. &$)4 4& -5*34&2&/

OLMQ XLWJIDQJVSXQW DOV OLMVWWUHNNHU LV KHO

*& */70/&23 5*4/0%*(4 0. .&& 4& 12"4&/ .0&4 00, #&2
*[H#H2&1( 4& %0&/

'DQQ\ &KXQJ NDQGLGDDW OLMVW =Z



RQHQ / HHEDDKHG

(HUOLMN RPJDDQ PHW VFKDDUVWH HQ UXLPWH

0/&/ *3 &&/ #"3*3#&)0&'4& &/ 6&*-*(& 1-&, 0. 4)5*3
#"3*3 6002 #&34""/39&,&2)&*% (&90/%)&*% &/ 6&2#0/
0.(&6*/( [ 17*+/%2&$)4 &26"2&/ 6&&- */70/&23 &$)4&:
6*/%&/1 (&&/ 70/*/( (&9*//&/ 9*44&/ ,-&. 05%&2&/ ,5//8
&1 7"$)44*+%&/ -01&/ 01 $)""234& 98&4 %& 0/%&2-*/ (4
%25--8&&/34""/%&/ /" 3$)&*%*/( %002 )5*3&-*+, 138%)*
*[70/&1%& ,*1%8&28&]1 )&##&I (&&/ 2&$)4 01 52 (&/4*& *.
34"453)05%&23 0' "3*&-90&,&23

5*34 #*+ 3$)""234& .0&4 %& 06&2)&*%N"HERR(B5&DI&PB"/
0/%5*%&-*+, 9*+/ 0' "-3 2&(&-3 "-3 7*--&,&52*( 702% &,
6&2%&&-%P&*V3442&,,&2 6"/ %N& "24*+ 6002 %N& &%)
6002 &&/ ""/1", %*& &&2-*+, 42"/31"2"/4 & 5*4-&(#""Z
"2 "--&3 .0&4 7&- 2&%)46""2%*( 7T02% &/ 6&2%&&-%

5HJLH JRQGHU VFKLMQ]JHNHUKHLG

& (&.8&&/48& ,"] %& 70/*/(/00% /*&4 */ )""2 &&/[4+& 01-C
&&/ %5*%&-*+,& 2&(*&20- *& 20- 62""(4 0. 2&"-*3.&
7""2(&."",4 ,5//&/ 7T02%&/ 0/%&2.*+/&/ 6&242057&]/
)&-%&28& 12*02*48&*4& %5*%&-*+,& 2"/%60027""2%&/
#8&3-5*4602&2A8/&--&/ 7""2 )&4 ,"/ 902(65-%*( 7""2 )&4
#8&48&,8&/4 #057&/ .&4 00( 6002 ,7"-*4&*4 -&&'#""2)&* %
120#-8&&. 702%4 01(&-034 .&4 3/&-)&*% "--&&/ -&$)4!
404 -&&'#""2)&*%3120#-&.&/ .02(&/

%HWDDOEDDUKHLG HQ GRRUVWURPLQJ

&/ (&90/%& 70/*/(."2,4 #&34""4"HEA&RB"4B¥HB&&- 7T0/*/( &)
il 3&(.&14 7T02% &/ (&#057% 340,4 %& %0023420.*/(
70/&/1 (&9*//1&/ ,5//&/ /*&4 %002(20&*&/ &/ 05%&2&/ #-
I 70/*/ (&1 %*& /*&4 .&&2 1"33&/

""20. *3 #&4""-#""2)&*% 6002 6&23$)*--&/%& (20&1&/
*&4 "-3 "#342"%$4 *%&""- .""2 "-3 $0/$2& &4 5*4("/(315
""2#*+ )0024 00, &&2-*+,)&*% 5*4-&((&/ 7""20. #&1""
702% &/ (&."",4 &/ 7*& %""2 7&- &/ [*&4 6"/ 120'*4&&24



7JUDQVSDUDQWLH ELM ZRQLQJWRHZLM]LQJ
)%32 3123 5%131/46%. 9/ 2.%, !1. 1,2 /.$4)$%,)*+(%)$
11.-%1+)." +/-3 .6/.%12 -/%3%. +4..%. "%'1)*0%. (/% 6
6%1+3 6%,+% 6%33%,)*+% +!$%12 '%,$%. %. 6111 $%
+%49%2 3% -1+%. 13 '%,$3 //+ ")* '%5/%,)'% /.$%16%
51, 2#(1112% 2/#)!,% (44164'3)*%%. /& 5%12)-0%, %% 086,
10%.(%)$ %. $4)$%,)*+% 4)3,%"' 5//1+/-%. 0/,11)213)%

JHHIEDDUKHLG DOV UDQGYRRUZDDUGH
I.%. '113 )%3 !,,%%. /5%1 23%.%. -!11%3%1-981)%.,%"
I5%1"%6/.)." %. ),,%'!,% 5%1(441 9%33%. $14+ /0 6)*+
'%5/%, 5!. 5%),)' (%)$ %. 5%Wd'"%.$%. G4)$'3 (!.$(!5)." /-
9/1'54,$)'(%)$ 23%5)' 6111 ./$)" -1111,3)*$ 01/0/13)/.9
%%&"111(%)$ "%3%+%.3 //+ 5/,$/%.$% '1/%. 5//19)%.)
11.$1#(3 5//1 2/#)!,% 2!1-%.(!.' )%46% 6/.).'"/46 -/%3 $
6/1$%. "%9)%. ). 21-%.(!.' -%3 6!3 %%. 6)*+ +1. $11'%.

2Q]H FRQFUHWH NHX]HV

9DQXLW GH]H YLVLH PDNHQ ZLM GH YROJHQGH NHX]
c % '%-%%.3% 5/%13 1%')% /0 6/.).'"/46 -%3 1%!,)23)
$/%,%.

%12.%,,)." 5!. "/4601/#%$41%2 6111 -/'%,)*+ 9/.$%]

+6!,)3%)3
e 341%. /0 %%. %5%.6)#(3)'% 6/.).'-)7 23I4BICADR. '%!
e %311,"111(%)$ 1,2 %70,)#)%3 #1)3%1)4- ")* .)%46% |/

e 11.20!11.3% %. 4)3,%'"11% 6/.).'3/%6)*9)." ")..%. 6%

e %1,)*+% #/--4.)#13)% /5%1 2#(!1123% %. +%49%2 $

e« 1.0+ 5. 6//.&114%% 5%1+'-%1)." %. /5%1"%6/.)." -0
(1.$(15)."

« %%&"I11(%)$ %. $1!1'+11#(3 5!. 6)*+%. !|,2 5123% 1!

)%46"/46

%12/%0%,)." 41'%.3)%1% %, 5//1 .//$2)3413)% 3/%6

$1%)'%.$ $!+,//2(%)$ $//1 2314#341%%, (4)2%,)*+ /&

).6/.%12 51. 6)*.$1%#(3 9/.$%1 ).6/.%.$% +).$%1%



-8,/ )1, /$"&13 [# %&S$'#
'$ 0"& /01$ 1$&$$/1 +-$1 # .5 #3%6'$6B, 3 01$ ./',"" . $C
"(, 2'1% ,%0.2,1 *0 *'(011/$))$/ '0 &$*#$/

'$1 1$*-3%, 4 1 ,'$1 ) , + [ $$/*'() 3$/#%*$, 4 1 $/ '0
2/%%$,1'$/$%$* +$1 --% 3--/ +$,0 4'() $, 1-$)-+01

AXRWHEHP\ -R\FH /HKMVWUHNNHU =ZLMQG



=RU : PR -HXIGKXG
2QGHUVWHXQLQJ GLH KHOSW QLHW XLWSXW

3UREOHHPDQDO\VH ]JRUJ DOV VIVWHHPSUREOHHP
('(&(164%$/,5$6,(5 ,1 +(6 52&,$%/ '20(,1 +(%% (1 *(0((1
*(0$$.6 8224 02 -(7*'+7/3 (1 21'(456(71,1* 1 6+(24,
1 '(34%$.6,-. (48%$4(1 8((/ ,1921(45 -7,56 $)56%$1' &20:

,QZRQHUV NULMJHQ WH PDNHQ PHW
e /$1*%( 9$&+66,-'(1

« 9,55(/(1'( &216%$&63(4521(1

e 21%(*4,-3(/,-.( %(5&+,..,1*%(1

o +(4,1',8&%$6,(5 <21'(4 '7,"(/,-.( 4('(1

224 0(15(1 ',( $/ .9(65%$%$4 <,-1 9(4.6 ',6 21694,&+6
20 6( +(/3(1 924'6 <2 ((1 (:64% %(/$56,1*

XULGLVFK NDGHU HQ EHVWXXUOLMNH YHUDQWZRR
%LQQHQ GH :PR HQ -HXJGZHW KHHIW GH JHPHHQWH
GXLGHOLMNH SOLFKWHQ

« <24*87/",*( %(5/7,68240,1*

e« 1',8,'7(/( %(224'(/,1*

« 026,8(4,1* 8%$1 .(7<(5

e 62(*$1* 626 %(<9$%4 (1 % (42(3

(564%..( %(/(,'54(*(/5 2) ),1$1&,=/( 5674,1* 02*(1 122
5647&674((/ 216+27'(1 8%$1 3$55(1'( 21'(456(71,1* $6
(1 0$$658&+$33(/,-. 214(&+68%$$4",*

&DVXWVWLHN
(1 ,1921(4 0(6 0((4'(4( 342%/(0%$6,(.(1 02%,/,6(,6 O]
0$16(/<24* 02(6 $)<21'(4/,-. $$184%$*(1 '2(1 %,- 8(45&
12.(6 % (224'((/6 5/(&+65 ((1 '((/ 8%$1 '( 5,67$6,( (6 62
9$$4'224 21'(456(71,1* 8(453(38B(4) (5 ,1()



YHBIGVNHX] HYDQ 39" 5 =Z INDGIHFKW

: LM NLH]JHQ YRRU
« &' /'05 %'064##. 0+'6 &' 4')'.+0)
e 5#/'0*#0)'0&"' $'114&'.+0) $+, /"'4817&+)' 241$.'/#6+
« 8'4649'0 +0 241('55+10'.' #(9')+0)'0

&RQVHTXHQWLHY YRRU XLWYRHULQJ

'LW EHWHNHQW

e >>0 8#56 ##0524''-2706 $+, %1/2.':' 5+67#6+'5

e /+0&'4 *'4 +0&+%#6+'5 <10&'4 +0*17&"'.+,-' 4'&'0

e $')4+,2".+,-" $'5%*+--+0)'0

e #%6+'8"' 10&'456'70+0) $+, $'<9##4

e $'566774.+,-' 47+/6"' 8114 /##69'4- />6 8'4#069114&

(OL 6FKUHOUMVMWWUHNNHU '"RUGUHF



- RQOHHQ 7RHN\RP W2 Q] H UXJ J HQJ WDDW

%HIJUHQ]JHQ zDDU QRGLJ EHJHOHLGHQ zZDDU KHW N

3UREOHHPDQDO\VH MRQJHUHQ RQGHU GUXN
-&$0$- (- 5()-#0%"'2 &0.$($- ./ (- $$- 1 ,$-+$4(-& 5
0512 2($#03* 1."( +$ ,$#( .-73$*30'$(# .4%0 #%$ 2.%*.,
2'3(11(23 2($1 '$!1$- &0.2$ (-4+.%# ./ '3- ,$-2 +$ 5$+7(
4$0+ 12 &$4$-# .% &0$-1.4$01"'0()#$-# 5.0#2 $04 0$-
7("7$+% , 0 (1 $$- 3(2(-& 4 - .-#30+(&&S-#3$ 1/ --(-&¢
$ 4 * 5.0#2 #(2 &$H#0 & 3(21+3(2%-# !$- #$0# 4 -3(2 '
#$ %12 -# 2311%- ).-&$0$- $- .450'$(# $- #0 &2 TH+#¢
J+.11(-&%-  .-&$0$- 4.$+$- 7(" -($2 &$T7($- , 0 &$".-

*HHVWHOLMNH PDQLSXODWLH SHVWHQ HQ VRFLDO
2$$#1 ,$%$0 ).-&$0%- *0()&$- 2% , *$- ,$2 &$$128+()*$
1."( +$ 3(21+3(2(-& (2 &BH6-F02./7129+ 2%$- ./ 1" ..+ +
4(C 1."( +$ ,$#(  $2 & 2 '($0!() 4 * ., + -&#30(&$ / 2(
&0.$/1#03* $- 4$0-$#30(-& #($ #($/$ 1/.0%- - + 2%-

$7$ 4.0,$- 4 - /16" (1"'$ 1$+ 12(-& !+()4$- 4 * -7("'21
3(2%- (- &$#0 & 2%$03&20%**(-& &0%$11($ -.0,.4$01"'0

--$$0 1$+$(# 3(21+3(2%-# 0% &$$02 ./ '$2 7("'2! 0% &
'$2 /0.1+$%, &$,(12 $- -$$,2 #$ * -1 ./ $1" + 2($ 2.%

%HVWXXUOLMNH YHUDQWZRRUGHOLMNKHLG HQ ]JRU
$ &5,85-2% '$5%2 1(--$- '$2 )$3&H##.,$(- $$- #3(#S+()*]
JO.1+%, 2($* 2()#(& 2% 1(&- +30$- $- 25 4..0%.,$- # 2 +(
$1" +$$02 - 0 75 0$ 7.0& .% 0$/0$11($4% , 20$&S$+$-
0$4%-2($ $- 2()#(&S$ 1(&- +$0(-& 7()- &$$- 40()!1+()4$-1
0$"'2120$$*1 3(2 #$ $3&#5$2 $- 3(2 #$ 430 -25..0#%+
). -&$0$-

$- -/ * #($ /0(, (0 +$3-2 ./ ' -#' 4(-& (1 # 0,%5"288%
, 0 L. I$+$(#1, 2(& $- )30(#(1" *5$21! 0



$FKWHU LHGHU WUDXPD VFKXLOW HHQ YHUKDDO

& "24*+ 6002 %& &$)4334""4 17%+/%28&%$)4 68&242&,4
5*4("/(315/4

"$)48&2 *&%&2 42"5." &/ "$)48&2 62*+T&- *&%&2 120#-&!

0/(&2&/ %*& (2&/:&/ 06&23$)2*+% &/ %O0&/ HN"4*R-%&/
312",& 6"/ 139%)*3%$)& 06&2#&-"34*/( 0/6&*-*()&*% 0" (
&$)4334"4&-*+, #&34552 62""(4 %"4 %& 06&2)&*% % *4
%""201 1201024*0/&&- 2&"(&&24 42"' 0' 5*43-5*4*/( :
002:"", -&*%4 404 )&2)"-*/( &/ 6&2&2(&2*/( 6"/ 120#-&.

=LFKWEDUH LQJHW YDQ EXXUWFRDFKHV HQ JHVSHF]
""20. ,*&34 %& "24*+ 6002 %& &$)4334""4 17*+/%28&$
“[:&4 6"] 1*$)4#"28& #5524$0"$)&3 &/ (&31&$*"-*38&&2%
7%+, &/ 01 342""4 *&4 "-3 40&:*$)4)05%&23 .""2 "-3 1
*| +8&5(%120#-&."4*&, 342""4$5-4552 &/ (20&13%9/".*&

'HIH ]LFKWEDDUKHLG PDDNW KHW PRJHOLMN RP

e 3*(/"-&/ 6"/ 1&34&/ ."/*15-"4*& &/ 139%$)*3$)& %25,
)&2,&11&]

o -""(%2&.1&-*( $0/4"%$4 4& -&((&/

e 6&242057&/ 01 4& #057 &/

e &3%"-"4*& 2*$)4*/( )" /%)"6*/( 4& 6002,0.&/

002 )&4 (&312&, ""/I 4& (""/ *I &&/ */'02.&-& 3&44*/( ,2
0. )5/ 6&2)""- 4& %&-&/ &/ 0/434""4 &2 :*$)4 01 7"4 7&

7RHIDQJ WRW WUDXPDJHULFKWH RQGHUVWHXQLQJ

"11&&2 5*4 %&:& (&312&,,&/ #-*+,4 %"4 312",& *3 6"/
#&-"34*/( 0' 42"5." .0&4 0/%&234&5/*/( 3/&- &/ 40&("/,
0(&/ 1*&4 6&2%7"-&/ *] 7"$)44*+% &/ */%*$"4*&3 0' $0



IDDJGUHPSHOLJH WRHJDQJ WRW WUDXPDJHULFKWH
e YHUGHUH SV\FKLVFKH VFKDGH

e VFKRROXLWYDO

e FULPLQDOLVHULQJ YDQ NZHWVEDDU JHGUDJ

e ODQJGXULJH DIKDQNHOLMNKHLG YDQ ]ZDUH MHXJ

SURHIWLWGDXIPD IRMCGDDUPHRZHOPHQVHDIOWNRVWHQHIIF
EHOHLG

%HOHLGVNHX]HV YDQ 39'5 =ZLMQGUHFKW

'H 3DUWLM YRRU GH 5HFKWVVWDDW =ZLMQGUHFKW |
e VWUXFWXUHOH LQ]JHW YDQ JLFKWEDUH JHVSHFLDC
e LQJHW YDQ JHVSHFLDOLVHHUGH MRQJHUHQFRDFK
e VDPHQZHUNLQJ WXVVHQ MRQJHUHQZHUN RQGHU?Z
e VQHOOH GRRUYHUZLM]LQJ QDDU WUDXPDJHULFKW
e KDQGKDYXRW VO X D/ONMEED W ¥ WG HDD Q QH HEBHJHOH L G
RQYROGRHQGH HIIHFW KHHIW
e %XXUWERDWRQJIJHEHQQN®RQQIW®SH@DFWLYLWE DWW
YLQGHQ ZDDUGRRU GH MRQJHUHQFRDFKHV JHPDN

'LW EHWHNHQW YRRU GH JHPHHQWH

LQYHVWHUHQ LQ SUHYHQWLH LQ SODDWYV YDQ XL\
SURIHVVLRQDOV UXLPWH JHYHQ YRRU PDDWZHUN
GXLGHOLMNH DIEDNHQLQJ WXVVHQ EHJHOHLGLQJ
EHOHLG GDW MRQJHUHQ EHVFKHUPW JRQGHU JUH:

" (-21*(5(1 9%1 18
=1 "' (58**(1*5$$79%$1 "' ( 72(.20 67



OHMIKHG  + DOGKDYIQ
%YHVFKHUPHQ |[RQGHU WH RYHUKHHUVHQ YHLOLJK

9HLOLJKHLG DOV EDVLVYRRUZDDUGH
FLH)*'+& +4 0 $#A+471138##3&' 7113 4#/'0.'7'0 08
"8+,08&3'%*5 /1'5'0 :+%* 73+, 'O 7'+.+) -600'0 $'8')'0 +
A53##5 '0 +0 &' 12'0$#B . 364Y5+, & [#) 7'+.+)* +&4$". "+,
7'3813&'0 515 ""0:+,&+)" %10531." 1( /#%*546+51'('0+C
$'4%*'3/5 [##3 $')3'045 11- *##3 '+)'0 1253'&'0

' #35+, 7113 &' '%*5445##5 "8+ ,08&3'%*5 -+'45 &##3.
&#5 23'7'05+'( 2312135+10"". '0 3'%*5445#5" . +,- +4
#..'0 [##3 5+,&+) 4+)0#.'3'0 8#5 &#H#3IH#H#O0 T113#()##5

9HLOLJKHLG RS VWUDDW YHUVFKLOOHQGH HUYDUL
'+.+)*'+& 813&5 0+'5 &113 +'&'3''0 t153'7(& ' 73168'0
$'5'-'05 7'+.+)*'+& 12 453##5 71135&63'0& #.'35 :+,0
$'0#&'3+0) +05+/+&#5+"' 1( 249%*1.1)+4%*' &3'+)+0)
73+, +& '0 :'.($'4%*+--+0) 11- 8#00''3 '3 (13/'*. )"'0 4
2. ##547+0&5

")'/705" *''(5 &' 7'3#058113&" .+,-*'+& 1/ &':' 3'#.+5"+!
0'/'0 '+.+)*'+&4%$'.'+& &#5 6+54.6+5'0& -+,-5 0##3 )'3
/+45 "0 )3115 &''. 7TH#O &' &#)'.+,-4' 107'+.+)*' +& &+' 7

*HHVWHOLMNH PDQLSXODWLH HQ RQGHUGUXNNLQJ
3045+) )'8'.& 5')'0 73168'0 8##310&'3 ('/+%+&' 1054
2.154'.+0) 0 &' /''45' )'7#..'0 )##5 *+'3##0 '"'0 .#0)&6
)"'45'. +,-' [#0+26.#5+' %10531.' +41.#5+' 'O 10&'3&3¢
+5 249%*+4%* )'8'.& 42''.5 :+%* TH#H#- #( $6+5'0 *'5 :+
$.+,(5 &##3&113 10&'3$'.+%*5

#00''3 &':' 4+)0#.'0 0+'5 813&'0 *'3-'0& 1( '3-'0& 817
+0)':'5 3'7'05+' $')+05 $+, *'5 4'3+'64 0'/'0 7#0 8#5
[##3 8'. ) TH##3 . +,-



7LMGLJH VLIQDOHULQJ DOV UHFKWVVWDWHOLMNH ¢
&1 28&$)4334""4 %*& T7&2,&-*+, #8&3$)&2.4 7"$)4* FORH( &
3%(/"-&2*/( *3 (&&/ */#2&5, 01 62*+)&*% .""2 &&/ 602.
7"//1&&2 9%+ 902(65-%*( &/ 1201024*0/&&- 702%4 */(&2
& "24%*+ 6002 %& &$)4334""4 17%+/%2&$)4 9*&4 4*+%
M/*15-"4%8& &/ 0/%&2%25,,*/( %""20. "-3 &&/ &33&/[4*&!
6&*-*()&*%3H#H&-&*%

6ODFKWRIIHUPHOGSXQW YRRU JHHVWHOLMNH PDQL
. %&9& A4*+%*(& 3*(/"-&2*/( .0(&-*+, 4& .", &/ 1-&*4&]
&&/ -""(%28&.1&-*( &/ 6&&B( BLH)UB002 (&&34&-*+,& .
0/%&2%25,,*/( &.&/34 %002 01(&-&*%& 138%$)0-0(&/

&4 31&$*"-*3"4%& "-3 &26"2*/(3%&3,5/%*()&*% 01 %*4

"/18&&2 +& %&9& 602. 6"/ ."/*15-"4*& &/ 0/%&2%25,,*/
0/%&260/%&/ *3 )&4 6"", 4& -""4 &/ 702%&/ %& 20%&
28&-"4*8%8/".*&, [*&4 %*28&$4 )&2,8&/4 & 20-6&21-""43
3-"$)4&2 /""2 ""/6"--&2 &/ 6"/ )&-1&Z1"TD 2%"$ Y4'0"2% 00
[*&4 0' 4& -""4 01(&.&R A3 428P48&7 6"", 1"3 [""2 #5*4 &/
6002 )5/ *3 #&2&*,4 *&2%002 702%&/ 9*+ 6"", (&9*&/
0&% 01(&-8&*%& 26"2*/(3%&3,5/%*(&/ )&2,&//&1 % & 2
*4 . &-%15/4 *3 ["%25,,&-*+, (&&/ ""/[(*'4& */34"[4*8&
1-&, 7""2 3*(/"-&/ ,5//&/ 702%&/ (&% &&-% &/ 6"34(&-&

+HW PHOGSXQW KHHIW DOV GRHO
)&4 &2,&11&1 6"/ [*&4 '83*&, (&7&-%

)&4 #*&%&/ 6"/ &&/ 6&*-*(& &&234&234"1 6002 3-"$)
)&4 */3$)"448&/ 63/ 2*3*$0<

)&4 6002,0.&/ 6"/ &3$"-"4*& /""2 &2/34*( (&7&-% 0' '
42"%[*/( (&6&/ 01 .*%%&-#"28& 3$)0-&/ 6002 6208&(4*-

2*6"$8&242057&-*+,)&*% &/ 62*+7*--*()&*% 34""] )*&?2



-XULGLVFKH HQ EHOHLGVPDWLJH ERUJLQJ
U H#02#- 2#45 $+00'0 &' ;13)2.+%*5 7#0 &' )'/''05' 12
7'+.+)*'+& '0 8'.;+,0 '0 $+00'0 *'5 3'%*5445#5'.+,- 6+5
:8##3&'3 8'')5 &#0 3'23'44+' '.&+0)'0 .'+&'0 0+'5 #65
453#(3'%*5'.+,- 1253'&'0 '0 813&'0 6+54.6+5'0& )'$36+
$'4%*'3/+0) ##3/'' 813&5 7113-1/'03%U#520D#BB5A%*#&
10&'37+0&'0 &113 *'5 4:45'"/ &#5 *'0 ;16 /1'5'0 $'4%*'¢

6DPHQZHUNLQJ HQ GRRUJHOHLGLQJ

+HW PHOGSXQW IXQFWLRQHHUW LQ QDXZH VDPHQK

« )'42'%+#.+4"'38&' *6.27'3.'0+0)

e 53#6/H%LIH%*'4

« 8+,-5'#/4

« '0 +0&+'0 01&+) '0 6+54.6+5'0& /'5 +045(/B+0)57#0 *
21.4+5+"40+)6+4

e 53#+0+0) 12 /+&&'.$#3"' 4%*1.'0

"1 10545##5 ''0 4.6+5'0&" -'5'0 7#0 4+)0#.'3+0) 10&'3
$'4%*'3/+0) 8##3+0 *'5 5'/21 '0 &' 3')E"3$H. +*7504 . #%*E

+DQGKDYLQJ DOV VOXLWVWXN

#0&*#7+0) $.+,(5 011&;#-".+,- 8400''3 )3'0;'0 813&'0 1
7'+ 4)* ' +8& &HH#&B'3-".+,- +0 *'5 )'&+0) +4 ##3 7113 &'
"% *54454##5 "8+,0&3'%*5 +4 *#0&*#7+0) #.5+,8& *'5 4.6
"+*5$#3 #H#08 +)*'+& TH#O 231('44+10#.4 +0 &' 8+,-
10&'345'60+0) (' %56 '3 '0 /'048##3&+)'3 &#0 .165'3 3'2

%HOHLGVNHX]HV YDQ 39'5 =ZLMQGUHFKW

'H 3DUWLM YRRU GH 5HFKWVVWDDW =ZLMQGUHFKW

¢ '92.4+%+'5' H##O0&H#%*5 7113 7'+.+)*' +& 12 453##5 711

e '3-'00+0) 7#0 )"'45'.+,-' [#0+26.#5+"' '0 10&'3&36--+(
7'+.+)*" +&A4T3##)456-

¢« +03+%*5+0) 7#0 "0 .##)&3(/2".&26105%*51(

e 53#+0+0) 7#0 231('44+10#.4 +0 *'5 *'3-'00'0 7#0 ('/-

e 53#+0+0) 12 /+&&'.$#3"' 4%*1.'0

e 23'7'05+"' '0 $'4%*'3/+0) 7<<3 3'23'44+"

e *HO&*#7+0) 2312135+10'". '0 :13)76.&+) 51')'2#45



9RRUEHHOGFDVXRXNIVLENQRRG ELM VFKHLGLQJ URX?Z
GDNORRVKHLG

3 %;./3)6*(-8 =.*3 ;* 7.89&8.*7 ;&&6.3 :649;*3 3& **3 7
*¥3 0;*87'&6* 547.8.% 8*6*(-8042*3 ./:446'**1)388338*6
'*>.3).,*3 :&3 **3 1&3,)96.,* 6*1&8.* -&&6 ;43.3, '*719.
42)&8 =./ )&&B2** **3 -9 . 7/*7'&&T 2** =49 0933*3 86*00
=*88* -&&6 :&3&+ -*8 '* . 37*1 )&8 =./ -*8 -996(4386&(8
)6*.,*2*38*3 84*3 **3 =./ 9.8 344) -&&6.80968./)6'F:*8)8
.3 **3 5%6.4)* :&3 .38%*37 649;:*6;%*60.3, './:446'**1) )4¢
).*6'&6* 4+ -*8 9.8%*3:&11*3 :&3 -&&6 ,*=.3

446 )*=* 45**378&5*1.3, :&3 ,*'*968*3.77*3 6&&08 =./ -
)2.3.786&8.* '1./+8 1.,,*3 &+756&0*3 ;46)*3 ,*2.78 *3
45:&3, 042*3 3.*8 4+ 8* 1&&8 848 78&3) .*8 9.8 43;.1
*248.43**1 3.*8 2**6 =*1+6*)=&&2 .7 %./ -**+8 8* 2&0*
=;&6* ,**78*1./0* 2&HB. 5P &8.Y.:*67* 46,&3.7&8.*7 .3(19
,¥2**38*1./0* 74(.&1* ).*378 &&3 )* '*1 2&&6 &11* )*96
#&&642

* 1649; .7 =*1+78&3)., 43)*63*2*6 *3 -915 0933*3 ;./ 9
'*G*.)8 '*38 9; '*)6./+ 9.8 8* 7(-6./:*3 *3 )* 7(-91)7&3*6
=4*08 9.8 )&8 **3 ,*2.))*1)* 7(-91)7&3*6.3, =4 3 B

446 **3 *2%*38* *3 :68&&,8 )&&642 4+ *6 24,%*1./0-*%)*3
1*3.3, =4)&8 -&&6 '9),*8 84*6*.0%3) .7 42 344)=8&0*1./0
-&3)*1.3,*3 Y446 **3 )*6)* 3&2*37 -&&6 9.8,*:4%6) 0933"
**6 6.5 06./,8 45 -&&6 7.89&8.* 40 1&&8 =./ ;*8*3 &3
)&3 -&&6 5*6743**1 8* 438718&&3 *8 &38:446) '1./+8 -
'*G6*.)8 '*38 )* 7(-91)7&3*6.3, .3 8* ,&&3

3 )* 56&08./0 '1./08 )&8 -915 :&&0 5&7 ;46)8 .3,*=*8 ;&
)&01447-%.) *-&1:* .3 )* 6*,.4 £8()878*)r346)8 :*6;&(-
=*1+ 78&55*3 =*8 +46291.*6*3 .3:918&83'5H4)*§9B.*B M
43878&&8 **3 ,*:&&61./0* 7.89&8.* )&01447-*.) :*6-44
4386*,%*1.3, *3 '144878*11.3, &&3 43:*.1.,* 4278&3).,-*)
=*147 )* 06,*62**78%6 .3 2&&6 440 )*=* **4+8  **3 *30
* 28.17 *3 &(8.*7 6.(-8.3, )* 96,*2**78*%6



(;( &$575 /$$6 :,(1 '$6 8(,/,*+(,' 8224 84279(1 1,(6 $.
564$$662(;,&+6 2) +$1'+$8,1* 0$$4 8224%/ 20 6,-',*(
% (58&+(40,1* 9$11((4 ;(/)4(';$30+(," 9(*8$/6 #21'(4 84
((1 5$0(1/223 8$1 5&+(,',1* 4279 (1 %74($78&4%$6,5&+
(4156,*( 52&,%/( (1 ):5,(.( 218(,/,*+(,"

(84279 ,1 '(;( &$575 4$$.6 '224 ;9$4( *((56(/,-.( 0$1
4279342&(5 (1 ((1 8(&+65&+(,"',1* +$$4 *4,3 .9,-6 (1 9
/$1*'74,% '$./225 &+4,-)6 ;(/)5 ( 0$,/5 1$$4 '( 74*(0(
122';$$. 1'$1.5 $$16221%$$4 &244(&6 +774*('4$* (1
21'(4%279,1* 924'6 ;,- ,1 5(36(0% (4 $/5 ((456( .$
921,1* ,1 (1'4,. '2 0%$&+6 $/512* $)*(9(:(1 #,- 924
21:24*87/",*( (1 56,%0$6,5(4(1'( 9,-:( %(+$1'(/' 9$$4%
34,8=2056%$1",*+('(1 8%1 ((1 5&+(,',1* ,1 (1 1,(6 4(
924'(1 0((*(92*(1 2(9(/ ;,- 1(*(1 0$$1'(1 '$./225 ,5 (1
8240(1 8%1 %(9,-5 $$1/(8(46 9(,*(46 '( 921,1*&24324
8(4,),&%$6,( 8,$ %,-8224%((/' '( 9,-.$*(16 ( 921,1* 92
62(65,1* '224*(5&+28(1 1$%$4 ((1 82/*(1'( .$1','$$6

(;( 5,67$6,( 62216 +2( 5:56((0)$/(1 (1 *(%4(. $$1 0$3$
8(4'(4 ,1 21;(.(4+(," .711(1 '79(1 -7,56 23 020(16(1 9
12',* |5

$6 '( 84279 7,6(,1'(/,-. 9((4 ,1 +$$4 .4$&+6 56$$6 ,5
21'(456(71,1* 8$17,6 +$$4 )$0,/,( +$%$4 .,1'(4(1 +$$/
$$1 921,1*8&24324$6,( 1221.4$&+6 7,6 +$$4 (,*(1 92
8(4$169224"(/,-.+(," 130 (1 +$$4 ((1 921,1* 62( 9((5

+$%4 $$1 $//( .$16(1 69(( -$$4 /$1* ,1 '( .27 /,(6 563

'H YURXZ LQ GH]H FDVXV LV XZ OLMVWWUHNNHU 51
=ZLMQGUHFKW

(), *+(,'5%(/(," '$6 84279(1 9(4.(/,-. %(5&+(406 8224
02(6(1 8(4/,(;(1 8224'$6 +7/3 924'6 *(%2'(1



#46+, 8114 &' '%*6556##6 "9+,0&4'%*6 -+'56 '4 &#
5+)0#.'0 841')6+,&+) 5'4+'75 6' 0'/'0 114 . ##)&4'/2".A
<+%*6%$#4' 241('55+10#.5 +0 &' 9+,- '0 )1'&"' 5#/'09'4--
<14) '0 910'0 -#0 914&'0 8114-1/'0 &#6 84179'0 ''456
8'4.+'<'0 8114&#6 <+, 4'%*6 -4+,)'0 12 $'5%*'4/+0) '0

"+.+)*"+&58%.'+& &#6 84179'0 &##&9'4-'.+,- $'5%*'4/6
011&5+67#6+'5 'S%#.'4'0

&RQVHTXHQWLHYV YRRU XLWYRHULQJ
'LW EHWHNHQW YRRU GH JHPHHQWH

« +08'56'4'0 +0 ':2'46+5' '0 5%*1.+0)

« &7+&'.+,-' 24161%1..'0 8114 5+)0#.'4+0) '0 &114)"."
« $14)+0) 8#0 24+8#%; '0 8'+.+)*'+& 8#0 /'.&'45

e $'.'+& &#6 S(MB*BUEF'T5 0''/6 11- 8==4&#6 )'9'.& <A

5HP\ -R\FH /FOLMWWWUHNNHU =ZLMQG



UYDR ' LJM@vHUQJ

7HFKQRORJLH WHQ GLHQVWH YDQ PHQVHQ QLHW D

3UREOHHPDQDO\VH GLJLWDOH RYHUKHLG HQ PDFK
%, 6$/,5(4,1% %,('6 .$)151=8BR4( () (1568(4/(1,1* 0$%$4
'( $)56$1' 6755(1 28(4+(,' (1 ,1921(4 9%$11((4 5;56(0(1
1921(45 (48%$4(1 56(('5 8$.(4 '$6 % (5/7,6(1 924'(1 *(1
5:56((0C <21'(4 '7,(/,-.( 7,6/(* 2) 02*(/,-.+(," 626 0(1'
224%/ .9(65%$4( *42(3(1 /23(1 4,5,&2 0(15(1 0(6 % (3
8$$4' ,*+('(1 6$$/342%/(0(1 2) &203/(:( /(8(155,67%$6,(
'$1 7,65/7,6(1 ,1 3/$$65 8%$1 21'(456(71(1

'LJLWDOLVHULQJ UDDNW GLUHFW DDQ JURQGUHFKYV
ZDDUERUJHQ

e 4(&+6 23 34,8%&;

e 4(&+6 23 7,6/(* %,- %(5/7,6(1

e 8(4%2' 23 9,//(.(74 (1 ',5&4,0,1%$6,(

e 4(&+6 23 % (<9554 (1 %(42(3

e (5/7,6(1 ',( '((/5 *($7620%$6,5((4' 626 56$1' .20(1
. 7.6/(*%$%4 <,-1

. &21642/((4%$$4 <,-1

e (1 +(4/(,"%$%$4 626 0(15(/,-.( 8(4$169224'(/,-.+(,"

&DVXwWVWLHN

(1 ,1921(4 .4,-*6 ((1 $)9,-<,1* 8$1 ((1 $$184%$* 8,% ((
026,8(4,1* ,5 56$1'$$4" (1 8(49,-56 1$$4 % (/(,'54(*(/5
1 ,1,8,'7(/( $)9(*,1* 216$&6 0(6 '( *(0((16( 8(4/22
‘% 6$$/ 9$$4'224 +(456(/ 02(,/,-. ,5

%HOHLGVNHX]H YDQ 39'5 =ZLMQGUHFKW

LM NLH]JHQ YRRU

« 0(15(/,-.( (,1'8(4$169224'(/,-.+(," %,- (/. %(5/7,6

e 64$153$4$16,( 28(4 '$6$*(%47,.

e %(5&+(40,1* 8$1 ,1921(45 6(*(1 21%('2(/'( 7,65/7,6,

e ($8$1&((4'( 6(&+12/2*,( 0$* 122,6 ((1 (:&775 <,-1 2
8(4$169224'(/,-.+(," 6( 216/23(1



&RQVHTXHQWLHY YRRU XLWYRHULQJ
'LW EHWHNHQW

e %*(*5"-& 4945&.&/ 803%&/ 7003"' (&50&545 01 13*7"
e */80/&34 #&)06%&/ "-5*+% &&/ /*&5 %*(*5"-& 3065&

e #&4-6*5&/ #&T7"558&/ #&(3*+1&-*+,& */%*7*%6&-& .05
e (<</ */:&5 7"/ (&:*$)54)&3,&//*/( */ %& O01&/#"3& 36*.
e "$5*&7& */'03."5*&7003:*&/*/( 07&3 3&$)5&/ &/ (& (&7

5HP\ -R\FH /FOLUMNWWUHNNHU =ZLMC



.OLPDDW (QHUJLH
IHUGXXU]DPHQ PHW UHFKWYDDUGLJKHLG HQ UHDO

31$.""/#0#.:4"'" 011&;##- 7'3464 &3##)-3#%*5

'"'0'3)+'53#04+5+"' +4 011&;#-".+,- [##3 3##-5 +0810"
-112810+0) 'O 42##3)'.& *''(5 -#0 /#--'.+,-'3 7'3&663;4%
*663810+0) 81105 1( /1'+5" *''(5 1/ 310& 5' -1/'0 '.'+
;10&'3 11) 7113 &';' 7'34%*+..'0 7'3)315'0 10)'.+,-*"+&

%HOHLGVPDWLJH HQ MXULGLVFKH FRQWHI[W

e« '/''05'0 *'$$'0 $'2'3-5' /##3 $'.#0)3+,-' +07.1'& T+#

« 7'3)600+0)'0

e 46$4+&+'3")'.+0)'0

e 7113.+%*5+0) '0 10&'345'60+0)

e 3)+' +0 &' )'$168&' 1/)'7+0)

e 8#0) :10&'3 3'<'. *#0&'.+0)42'342'%5+'( +4 ,63+&+4
|##54%*#22"' . +,- %1053#231&6%5+"(

&DVXwWVWLHN
'0 +0810'3 813&5 )'%10(3105''3& /'5 45+,)'0&" '0'3)+"-
515 7'3&663;#/+0) /[##3 *''(5 )"0 (+0#0%+<.' 36+/5" 1/
+41.#5+' '5 $'.'+& 71'.5 #.4 &36- ;10&'3 *6.2

%HOHLGVNHX]H YDQ 39'5 =ZLMQGUHFKW
: LM NLH]JHQ YRRU

e ''345 $'42#3'0 &#0 128'--'0

e 23+13+5'+5 7113 +41.#5+' '0 '0'3)+'$'42#3+0)

o #%5+'7' ##02#- T#0 '0'3)+'#3/1'&"

« )"0 7'32.+%*5+0)'0 ;10&'3 *##.$#3' #.5'30#5+'7'0

. IHVZ LYIHUDQJ H] LHY'
2 | WLDVKHDWMLY Z HCRI QIHWP RFK\WQ ELDQGHQ

VD DDQ HUYDQXIMGDWHGHUH KRUHFDRQGHUDHP. HUYHUABQGL
JHOQRHJ LV RP GDDU] HD GXXU DDP P HHRP WM JDDQ



&RQVHTXHQWLHY YRRU XLWYRHULQJ

'LW EHWHNHQW

e &%1(#'3% .-$%123%4-(-& 5..1 *6%32"!11% '4(2'.4%%-
e .-38.1&(-& "() 5%1%$4418!,(-&2,!!31%&% + % -

e 8.- ./ $!'"*%- 5::1 8.--%5%+3$%-

IM13(#(/'3(% %- $1!11&5+!* "() %-%1&(%/1.)%#3% -
$4($%+()*% #.,,4-(#!3(% .5%1 6!3 *!- %- 6!3 -(%3

-XULSQQH -DVLQWD NDQGDDW OL



0 RELOMW 2 SHQEDWH 5 XIP WM

%YHUHLNEDDUKHLG YHLOLJKHLG HQ OHHIEDDUKHLG

BUREOHHPDQDO\WH ERWVHQGH EHODQJHQ
5(/2/:+/: 8''1: "4 <8/0.+/* <+/2/-.+]/* +4 +)5453/9).+ <
+8<'8+4 96'44/4-+4 :;99+4 ';:5 ,/+59* +B8+:3 8 +3
.;26*/+49:+4 +4+8/+1 (+2+/* ?54*+8 251'2+ 4;'4)+ 2+
=++89:'4*

%YHOHLGVPDWLJH HQ MXULGLVFKH DIZHJLQJ

'H JHPHHQWH KHHIW GH SOLFKW RP

o <+81++89<+/2/-.+/* i+ (+<58*+8+4

e 56+4('8+ 8;/3:+ :5+-'41+2/01 :+ .5;*+4

e (+2'4-+4 ?58-<;2*/- ", :+ =+-+4

e '"":8+-+2+4 35+:+4 '""4:554(''8 (/0*8'-+4 "4 <+/[2/-.+/*
+4 685658:/54++2 ?/04 /4 .;4 /36"):

&DVXwWVWLHN

+4 13 ?54+ =58*: [4-+<5+8* ?54*+8 *;/*+2/01+ ;/:2+
<+/2/[-.+/*9=/49: +=54+89 +8<'8+4 .+: '29 9>3(552(+2
(+:8511+4.+/* (/0 *+ ', =+-/4-

%HOHLGVNHX]H YDQ 39'56 =ZLMQGUHFKW

: LM NLHJHQ YRRU

e 3'"":=+81 6+8 =/01 +4 9:8"'":

e <+81++89<+/2/-.+/* '29 ;/:-'4-96;4: 4/+: '29 [*+525-
e ++82/01+ ',=+-/4- :;99+4 (+8+/1(''8.+/* +4 2++,(''8.+

&RQVHTXHQWLHYV YRRU XLWYRHULQJ

‘LW EHWHNHQW

e 54*+8(5;=/4- <'4 <+81++893"'"":8+-+2+4 3+: *':' A4 (+:

e (+:8511+4.+/* <'4 [4=54+89 (/0 .+8/48/).:/4-+4

e '""4*').: <558 :5+-'41+2/01.+/* 852E5H+35 (BH22+458
1/4*+8="-+4

e (+.5;* <'4 (+8+/1(''8.+/* <558 54*+84+3+89 +4 .;26*/



(FRORP IH 2 QGHWQHP HWFKDS
5XLPWH JHYHQ ZDDU KHW NDQ EHJUHQ]HQ ZDDU Kl

41%."'/#0#.;5' 10&'40'/'45%*#2 6755'0 4')'.5 '0 8'4#06
0&'40'/'45 814/'0 ''0 &4#)'0&"' -4#%*6 10&'4 "9+,0&4'%
9'4-)'.")'0*'+& +0018#6+' '0 51%+#)"'.5#/"06#0& '48#4'0
10&'40'/'45 &#6 <+, 8#56.12'0 +0 4')'.)'8+0) 64#)' 8'4)
10811452'.$#4"' *#0&*#8+0) #6 4'/6 +0+6+#6+"'( 'O 6#5
114 8''. 10&'40'/'45 +5 *'6 0+'6 &' +0*17& 8#0 4')'.5 &
10&7+&"'.+,-*"+& 9+55'.'0&"' 7+6."') .#0)' &114.1126+,&
#(*#0-'.+,- 6' <+,0 8#0 9+..'-'74

%HOHLGVPDWLJH HQ MXULGLVFKH FRQWHI[W

'H JHPHHQWH KHHIW HHQ GXEEHOH URO

e (#%+.+6'4'0 8#0 108&'40'/'45%*#2

o *HO&*#8'0 8#0 27$.+'-' $'.#0)'0 <1#.5 8'+.+)*' +& .''(
#4$'+&581149##4&'0

e +' 41. 84##)6 1/ 811452'.$##4 '0 64#052#4#06 *#0&
$'6'-'06 &#6 4')'.5 8114 +'&'4"'0 *'6<'.(&' <+,0 [##4
7+6<10&'4+0)'0 )'/16+8'"'4& '0 7+6.')$##4 /1'6'0 <+,0

&DVXwWVWLHN
'0 10&'40'/'4 9+, 7+6$4'+&'0 1( 8'4&TTA<#/'0 [##4 -4+
/##0&'0.#0)' 8'464#)+0) &114 10&7+&'.+,-' 8'4)700+0)5
.12'0 -156'0 &114 '0 -1/6 &' $'&4+,(581'4+0) 10&'4 &47
+'6 1/&#6 *'6 2.#0 104'%*6/#6+) +5 [##4 1/&#6 241%'

%HOHLGVNHX]H YDQ 39'5 =ZLMQGUHFKW

LM NLH]JHQ YRRU

e 10&'40'/'45%*#2 #.5 2#460'4 8#0 &' )'/''06"

e &7+&"'.+,-' 241%'&74'5 '0 6'4/+,0'0

e ""4.+,-"'0 %105'37'06" *#0&*#8+0)

e /+0&'4 4')'.5 9##4 &#6 -#0 $'6'4' 4')'.5 9O##4 &#6 /1'



&RQVHTXHQWLHV YRRU XLWYRHULQJ

'LW EHWHNHQW

e <</ 7"45 ""/413&&,16/5 7003 0/%&3/&.&34

« )&-%&3& 7&3(6//*/(453"+&$5&/ .&5 3&"-*45%4$)& 5&

« 700341&-#"3& )"/%)"7*/( :0/%&&$PLI3"44*/(48&"

e 8""3%&3*/( &/ 0/%&345&6/*/( 7"/ .""54$)"11&-*+, 7&
0/%&3/8&.&

e 5*+0%*(& #&5"-*/( %003 %& (&.&&/5&

IDXUD OHOOHPD NDQGLGDDW OLMVW



%HVWDDQV]HN$HUPARHGH LQ =ZLMQGUHFKW
2QGHUVWHXQHQ JRQGHU YHUQHGHUHQ * JHNHUKHL
JHPHHQWH

'"H UHDOLWHLW LQ =ZLMQGUHFKW
17%+/%28&$)4 *3 &&/ (&.&&/4& .&4 0/%&2/&.&23$)"1 &/
00, .&4 34*--& 1208)A&2*@O02%&528&/ 31&-&/ 3*45" 4%
&1&2(*&"2.08&%& &/ #&34""/30/:&,&2)&*% %*& [*&4 "-4
34"4*34%8&,&/

/70/8&23 %*& 7&2,&/ */ '-&8*#&-& $0/42"$4&/1 ,-&*/& :
" &&I34""/%& 05%&23 &/ 05%&2&/ .&4 &&/ #&1&2,4 1
%002 34*+(&/%& 700/-"348&/ &/ &/&2(*&,034&/ & $0.#
-"348&/ &/ 0/6&27"$)48& (&#&B2MB&I*83&& 0' 33 )& &K
S&*% &) 404 *["[$*;-& 0/4T72*%$)4%/(

&34""/3:&,&2)8&*% 34""4 %""2.&& 00, */ 17*+/%28&$)4 (

&DVXWVWLHN GH ZHUNHQGH DOOHHQVWDDQGH RX
&/ "--&&/134"" /% & 05%&2 */ 17*+/%2&%$)4 7&2,4 1"244*
*&,4& 6"-4 *+ 4*+%&-*+, 5*4 &4 */,0.&/ %""-4 4&27
%002-01&/ & 7&( /""2 #*+:0/%&2& #*+34"/% &/ 3$%)5-!
*[(&7T*,,&-% 02.5-*&2&/ :*+/ $0.1-&8 */'02."4*& 6&23
-01&/ 01

*N1& &1,&-& .""1% &/ 0/434""4 "$)4&234" /% #*+ &/&2(*
*&4 %002 0/7*- .""2 %002 (&#2&, ""/ 06&2:*$)4 &/ 3/

&:& $"353 -""4 *&I] %"4 4*+%* (& */4&26&/4%& $258*""
L % &1 )&234&- ,0348&1

: RQHQ HQ HQHUJLH DOV JURRWVWH ULVLFRIDFWR
] 17*+/%2&$)4 602.&/ 700/-"348&/ &/ &/&2(*&,034&/ &&
%25,"//&&2 )5592104)&8&, 0' &/&2(*&2&,&/*/( 34*+(&/ #
#5'€2 06&2

&/ */70/&2 %*& /&4 #06&/ %& */,0.&/3(2&/3 :*4 6002 (
40$) */ &2/34*(& 120#-&.&/ 2", &/ &4 )5*%*(& 39348&&
(2&/:&1 4&27*+- "2.0&%& 6"", &&/ (-*+%&/%& 3$)""- *



'H 3DUWLM YRRU GH 5HFKWVVWDDW =ZLMQGUHFKW

e '0'3)+'#3/1'&" #%5+'( 4+)0#.'3'0

« 4#/'08'3-'0 /'5 810+0)%13213#64043#%*8 7113
731')5+,&+)" 4+)0#.'3+0) 7#0 *663#%*5'345#0&'0

e /##58'3- 51'2#44'0 $+, 5+,&'.+,-' $'5#.+0)4231%$.'/'0

&DVXWVWLHN NOHLQH RQGHUQHPHU LQ ]ZDDU ZHF
'0 :'.(45#0&+) 10&'30'/'3 6+5 "8+,0&3'%*5 :+'5 &113
4,0 1/:'5 5'36).12'0 +, 73##)5 5' .##5 *6.2 6+5 4%*
#(8+,:+0H00"'3 *+, 1 +%* 6+5'+0&' .+,- /'.&5 :+,0 4%*6.8
' 231%'&63'4 71'.'0 (13/''. 'O #(45#0& .+,- '5 -145 '0
'+)'0.+,- 0+'5 ["'3 *''(5

'\ 4+56#5+' 51105 &#5 10&'345'60+0) 51')#0-".+,- /1"
10&'30'/'34 :10&'3 45+)/# 1( $63'#6%3#5+4%*' &3'/2".

“"XULGLVFKH JRUJYXOGLJKHLG HQ PHQVHOLMNH PD
')'/''05' +4 )'$10&'0 ##0 8'5 '0 3')'.)'7+0) /##3 $+00
$'45##5 36+/5' 7113 2312135+10#.+5'+5 '0 /##58'3-
:13)76.&+)*' +&4$')+04'. '0 '7'03'&+)*'+&4$')+04'. 7'32
#(8')+0)

'DW EHWHNHQW LQ GH SUDNWLMN

« )''0 #651/#5+4%*' 5'36)713&'3+0) :10&'3 $'113&"'.+0
1/45#0&+)*'&'0

« &6+&'.+,-' /15+7'3+0) 7#0 $'4.6+5'0

e $')3+,2'. 4, %1//60+%#5+" +0 2.##54 T#0 ,63+&+4%

SRQ %XGGLQJ NDQGLGDDW OLMVW =



.LQGHUHQ LQ =ZLMQGUHFKW
+0&'3'0 &+' 12)31'+'0 +0 #3/1'&' +0 "8+,0&3'%*5 /1)'0
$.+,7'0

+0#0%+=."' 453'44 +0 )':+00'0 *''(5 &+3'%5"' )'71.)'0 71
41%+#.' 1058+--'.+0) 'O /'05#.' )':10&*'+&

'DDURP NLHVW GH 3DUWLM YRRU GH 5HFKWVVWDDV
« #%5+'7' 4#/'08'3-+0) /'5 4%*1.'0 7113 4+)0#.'3+0)

« 10&'345'60+0) 7113 42135 'O %6.5663&"" .0#/"

« $'4%*'3/+0) 5')'0 41%+#.' 6+54.6+5+0)

&RQFUHWH EHOHLGVNHX]HV YRRU =ZLMQGUHFKW

LM JHWWHQ LQ RS

e <<0 *'3-'0$##3 .1-'5 7113 (+0#0%+=.' *6.273#)'0

c &6+&'.+,-' %1//60+%#5+' 17'3 3'%*5'0 '0 3')'.+0)'0

« #9%5+'7' 4#/'08'3-+0) /'5 810+0)%13213#5+'4 $+, &3'
*663#%*5'345#0&

« )'3+%*5' ##02#- 7T#0 '0'3)+'#3/1'&"

« 40'..'3' 51')#0) 515 4%*6.&*6.27'3.'0+0)

« 10&'345'60+0) 7#0 :18'. 8'3-0'/'34 #.4 :'.(45#0&+)'0

« 231('44+10#.4 36+/5' )'7'0 7113 /##58'3-

%HVWDDQV]HNHUKHLG DOV LQYHVWHULQJ LQ RQ]H
'"A5##04:'-'3%*'+& +4 )''0 -145'02145 [##3 ''0

+07'45'3+0) +0 45#$+.4+5'+5 7'+.+)*'+& '0 7'353168'0
#00''3 +0810'34 0+'5 &#)'.+,-4 *1'7'0 5' 7'%*5'0

7113 $#4+4:'-'3*'+& 10545##5 36+/5' 7113 8'3- 12.'+:
73+,8+..+)'348'3- '0 10&'30'/'34%*#2

OHOYLQ 5DPHVZDU NDQGLGDDW OLMVW =ZL



6 DP HQBIVHQ ,QMIWDAH 0 HQVZ DDUWELI KHG
$VLHO RSYDQJ HQ JHPHHQWHOLMNH YHUDQWZRRU

& "24%+ 6002 %& &$)4334""4 17*+/%28&$)4 &2,&/4 %"
""43$)"11&-*+,& 62" (&/ BLROGL&LA*+% *3 )&4 #&-"/(2°
48& 9*+/ 06&2 7"4 &&/ (&.8&&/4& T&- &I 1*&4 "/ &/ ."( %

3*&-40&-"4%/( &/ 6&2#-*+'3120$&%528&3 9*+/ -"/%&-*+
&.&&14&) 60&2&/ T&A4&-*+,& 4" & 5*4 #*//&] 6"34(&3
002 17*+/%2&%$)4 #&4&,&/4 %*4 %"4 016"/( &/ )5*36&3
7"1/1&8&2 %""2 &&/ T&A44&-*+,& 6&21-*$)4*/( 6002 #&34"
%2""(,2"$)4 -&&'#""2)&*% &/ B&*-*()&*% */ T*+ &/

*+ 6&29844&/ 0/3 48 (&1 #&-&*% %"4 (&.&&/4&/ 06&2#
(20&1&/ 4&(&/ &-,""2 5*4318&&-4

&/37""2%*(& 016"/( (""4 )"/% */ )"/% .&4 902(65-%*(&
#&A& &1L %5*%&-*+,& $0..5/*$"4*& 2*$)4*/( */70/&23
7+, &/ &&2-*+,& 5*4-&( 06&2 ,&59&3 %*& 702%&/ (&."

/12534 0/434""4 6"", /*&4 %002 016"/( 9&-' .""2 %002
42"/31"2"/4*& &/ */312"",

'H 3DUWLM YRRU GH 5HFKWVVWDDW =ZLMQGUHFKW

e 5%460&2*/( 6"/ 7&44&-*+,& 4" &/ 90/%&2 38.#00-10-

e #&3$)&2.*/( 6"/ -&& ' #""2)&*% &/ 30$*"-& 3".&/)"/(

e 28&31&%$4 6002 .&/3&-*+,& 7""2%*()&*%

« %5*%&-*+ & (28&/9&/ &/ 6&2"/47002%&-*+,)&% &/

« )&4 38&2*&53 /&.&/ 6"/ 902(&/ 6"/ */70/&23

e ".&/-&6&/ 62""(4 0. )&-%&2& 2&(&-8&/ B HL-ESMN #&
5*4-&(#'S"4608&2#""2 &/ 28&$)46""2%*(



ORQLTXH /LP $SRQ NDQGLGDDW OLM



-1 5(&+7

4827( 5(0</(856 /,-6775(.. (5 =:



