&(17580 1,(.21:(1&-21%/1<&+ 7(&+12/2%,,
+<'5267580,(1,2: <&+

DORQLWRURZDQLG\ GDRIFFH®WEKX * QW BMM NDRP8 U\

=DNUHV ¥D¥XIRV R QMIND PHORZHM JHQHUDFML W\SX 3KDQWRP
9LVLRQ 5HVHDUFK ,QF XPJRYPIEZALRD RIHM NOW WRIAD QD HV H N X
] UR]JGJLHOF]R FLSLNVHOL SU]\ FpRaREEPLQLPDOQ\P
FIDVHP QD ZLHWODQLD ]DGQM a®@]\DD RWIPZINW\F]QHM N
HNVSR]\FML RUD] UHMHVWUDFML RELD BEWABIEAXI V\VV
RSRMHPQR%W I5$0 SDPL FL ZHZQ WU]JQHM

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]HI %RUNRZVNL

W H O

HPDM®]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GU LQ* OLFKDa %LHOHFENL
WHO
HPDBDFKDO ELHOHFNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD PJYWRIQYV INRRAWMWNDG6]DGD
WHO
HPDRBRQLND BRDBV]INRZVND#WX NRV]DOLQ SO

*DOHULD ]JGM U DSDUDWXU\

E 7PRQLWRURZDQLH WXBREFALIFZ\FK

=DNUHV XRA@KWRURZD Q LRIUDX WRFLGIYIZ I |E XORZA\K KD SDUDW XU\ VW
UHMHVWUXM FHM W\SX 6XSHUYLVLRQ3Q0RG6SOBEHNH®LQOLQ]
VNADGDM FARXIF\] URRWDIFAMO@RI QLRZHM 6XSHWMISKLRQ
5( 69 SR4A FIREHRWREROQ NRORURZ NDPHU 79 6XSHU

W\SX 69&SUJHWZRUQLNLHP &&LNVHOL RGSRUQHM

FL QLHQ2B WMP VA&XSD ZRG\ SUMNYRGHP V\JQDARZ\P
QDZLQL W\P Z \8YRIDDHWREGDZLMDUFH 6XSWMWYXL BOR Q
Z\SRVD*RQHM Z SDQHO VWHUXM F\

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]HI %RUNRZVNL

WHO

HPDM®]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GU LQ* OLFKDa %LHOHFENL
WHO
HPDBDFKDO ELHOHFNL#WX NRV]DOLQ SO

*DOHULD ]GM 0 DSDUDW XU\
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$QDOL]D SUJHVWUJHQQHM VWUXNWXU\ JHRPHWU\F]QHM S
NUHV XMNY¥XWIRYVRBIUROQLGR I D | RPMHAMUIL BKWRIPHWHIFRZ\S X 7DO\6 XU |

&1, JHVSHFMD\®LRSW RPQ DIPR ZTDPL\ 0D S 8 RPLREH.IV.D O
Z\NRQ\ZDQLHDQIFERIXO OL]DFML LVWRWQ\FK FHFK VWUXI
EDGDQ\FK SRZLHBURAQQRBUDIRPHWEVRDIRHLBRRPALDURZ\P

[ PP L QDMGRN&4DGQLHMV]\P SUYENRZD QR WHM SR
Z\SRVD*RQ\ MHVW Z WU]\ URG]DMH J4RZLF SRPLDURZ\F
QP SUJ\PP ]DNUHVLH URERF]J\P Z RVL SLRQRZHM EH]V

FRQIRFDO JDXJH WWP|GSUHOF]IRNUHVLH URERF]\P Z RV
RUD] JARZLF ODWHURYPPPGBNUHVLH URERF]J\P Z RVL SLR«

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]JHI %RUNRZVNL

WHO

HPDM®&]HI ERUNRZVNL#WX NRV]DOLQ SO
2VRED NRQWDQN'WREBKIB&A % LHOHFNL

WHO

HPDBDFKDO ELHOHFNL#WX NRV]DOLQ SO
2VRED NRQWDNWRZD GU LQ* ODU]JHQD 6XWRZVND

WHO

HPDPDUJHQD VXWRZVND#WX NRV]DOLQ SO
2VRED NRQWDNWRZD PJ%RUYTV NRRZAMND 6D G D

WHO

HPDPRQLND BRDPP]INRZVND#WX NRV]DOLQ SO
*DOHULD ]GM il DSDUDW XU\
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E OLNURVNRSRZH SRPLDU\ VWUXNWXU\ JHRPHWU\F]QHM SR.

=DNUHV XVaXJL 3RPLDU\ PLNURVWUXNWRKWMN\S\RZBNWHBRRRZPDW H
PLNURYVWWNRBQ LB Z 4XD QWD ODUNURGIDWMDFHEISUY*QL
ZNWyU\FK ND*GRUD]JRZR RVL JD [PROGRD QRFEG]EHDF
SUJ\WSLHV]DMO9FHJIRMWPLNURVNRS ZGJEOHEORQWIZRQRZ
]JNDWRG ZROIUDPRZ GHWHNWRU\ REUD]X HOHNWURQ
(YHUKDIGRUDQ OHYB (' /)*6(' GZD GHWHNWRU\ HOHNWURQY
UR]JSURV]RQ\FK SyaSU]HZRGQDNRIN\E]E\%6%' LL NDPHU
SRGJO GX ZQ WU]D NRPRURO/N &&XFRQWUWJQ\ ] PR*OL
SUJHVXZXP®RZH ZV]\WWNLFK NLHUMWOMBDAKSHFK\QHQRHP
RL REURWHMP R

F $QDOL]D FKHPLF]QD VNabDGX SUyYEHN
=DN

UHV XVaxJL :\NRQ\ZD QL HZDNQPWI LY WQ BD & BHISUEBIRG |
PDUNL ('$; *HQHNLGPR;MURVNRSX VNDQLQJRZHJIR )(, 4XDQ
., BPR*OLRDD GHVBHMNBEMLDVWNYZ RG EHU\OX Z& F]JQLH
SRZLHU]JFKQL NU\V]WDAaXF&&RGINWYRWPD ]D JSRPREW XLHNA
JELRUQLN R SRAWHP QBRFAQR FL UR|G]GHO FOH®LI 0Q.
VI\ENR FL &36 L VWD&HM F]D\GOAMQR FL SU]JHWZD!
LPSXOVyZ FR QDMPQLHM JOLF]JH Z FL JX VHNXQG\
D WIFNFBIRZ\P ]JDSLVHP REUD]yZ PLNURVNRSRZ\FK |
GR | SLNVHO

D

G%DGDQLD Z\WU]\PD4R FL PDWHULDAayZ Z ZDUXQNDFK JPLHQ

=DNUHV XW&RQQ\ZDQQPPEGFKEDGDP\WU]\PD&RFL1 SUYEHN Uy*Q\FK
PDWHU IS4y ZX *\FILIXXU RP D \Z)\MQU ] \P D 4RRMF LRRVWDFL VWROLN
WHQVRPHWU\F]QHJR OLFUHRONHOW 6W&JH SURGXNFML
PRQWRZDQHJR Z NRPRUNUBUNRBUXRIZNBMQLQJIRZHJIR )(, 4
ODUN SUJHSURZDG]DQH Z ZD U XUQyNRFF K VSRS DRQSE M ]\
]PLHQRURHP S HU DDMWUHVZ FSRGR  "&

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]HI %RUNRZVNL

W H O

HPDM®]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GU LQ* OLFKDa %LHOHFENL
WHO
HPDBDFKDO ELHOHFNL#WX NRV]DOLQ SO

*DOHGIMDU DSDUDWXU\




&(17580 1,(.21:(1&-21%/1<&+ 7(&+12/2%,,
+<'5267580,(1,2: <&+

H/DVHURZ\ SIRPINGAODFGWHONR FL F] VWHN Z IDNUHVLH

=DNUHV XM¥YWRVRDVYQRURZHIR PLHUQLND ZLHONR FL F] VWHN W\S
SOX2 ASRVD*RQHAR @D@®HU\ SyaSUJHZRGQLNRZH L QRZRF
UR]J]SURV]IRQHRRIDY LD W&SMH F MUSBULIR/W\FRRADQLEG®LDM F
NRPSOHWQ NDONXODFM WHRRMNOLAIDM )IDPXGKRIZUD
VI\ENLFK SFRRHLDWKYWRAHURDAYRZLDUD FK PZ SRVWDFL
IDZLHVLQ\ XREEFQHMRDPIR]QDZDQLH GR NODV ZLHONR F|

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]JHI %RUNRZVNL
WHO

HPDM®]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GU LQ* OLFKDa %LHOHFENL
WHO

HPDBDFKDO ELHOHFNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GU LQ* ODU]JHQD 6XWRZVND
WHO

HPDBEDU]JHQD VXWRZVND#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GWROQMNV]INHRZAMINA 6]D GD
WHO

HPDZDHVODZEYWIXGMMRV]DOLQ SO

2VRED NRQWDNWRZD PJYWRIQYV INRRAWNDG6]DGD
WHO

HPDRBRQLND BRDBV]INRZVND#WX NRV]DOLQ SO
*DOHULD ]GM 0 DSDUDW XU\
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190,000 100,0 0,000 100,0 1l ;
80,000 96,7 0,000/ 96,7 A i i [k
38,500 76,8 0,000 76,8
35,000 73,2 0,000 73,2 20
16,500 46,0 0,000] 46,0
15,000 43,2 0,000/ 43,2
3,630 13,0 0,000{ 15,0
3,300 17,9 0,000/ 17,8
3,000 16,9 0,000 15,9
1,100 7,5 0,000 7.5
1,000 68 0,000 68 1
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| +\GURVW UXRUR|GLRZERLQBPUDAYZ L PDWHULDAayZ NUXFK\FK

=DNUHV XW4WRYV R ZD QL HPRUKNGDRO/WHIRRLHDYLRDDHIR ] K\GURPRC
JEXGRZDQHJR QD ED]JLH SRPS\ W\SX +0OFFPHOQPZDRQ +
UR]GUDHE@RLGQELQHUDMPA UXG\ PLHG]L ®RQRPWMW EDU
PDJQHW\RDWHULDAYZZNUKPK\WBEPLHQQ\ Z JOH EUXQDW
GU]JHZQ\ JUDQLW PDUPXU RS|LDWHN \NE R FFARER IHWAGH
FL QLH : 03D SU]\ JPLHQQ\P Z\GDWNX ZRG\ Z |DNU]I
]Z\GDMQR FL]|DFIMURIQLGX J V

J WULRJHQLF]QH PLHOHQLH PDWHULDAayZ

=DNUHV S EMNFAIQW\SX &UWDQWOG JPRIDWIWRARGEDHNA\P D]RWHP
GR]JR¥®PQZ VSRVPEXWRPDW)BERZQLD ZNDWLRIMIR F]QH
UR]GUDEQWBGEHHDWXBXPR*OLZLDM F HH{NNDQHFK
PDWHULDAYEZURMDNOD ]ZLHU] \BUMRQRL PIDWMHEULDA\ UR
QDVLRQD ROHLVWH RWDGSBODWMREH SWySEMURGSDGYZ
FKHPLAYQEOHWNL WHNVW\OLD WNINGND ZH&4QD ZAaRV\

K OLNURHOHQLH PRWMWWB #YyH SKOOQRIZNP UQR

=DNUHV XOBXRYL JOLURLR JBMNRIDR]G U R EWQORIUREIWHU LD 4y Z
PL NAKL U HGIHNRV W U MWPDOBERA\R MD X FKD W DANGYHN GALKY W
QDOH*\ ]DVWRQRDLWEHED PRARRIQS O D Q HWKIDRZR
QS WAGX WDNLFK PDWEHHDRMSRQLWIDEHWRQ FHOXOR
NOLQNLHU FHUDPLND GUHZQR IDUE\ L ODNLHU\ JLSV
NRPSRVW NR FL PDWHULDA&\ UR OLQQH PLQHUDA&\ PL
SDSLHU SLJPHQW\ SROLPHU\ SURER]QURESH AYZG\SURC
]ZADV]FXB\ *HODYRS\ V]NAR WNDQND WOHQNL PHWDOL
Z JLHO DNW\Z )N D&y BIZMS

2VRED NRQVBDRWRZWD KDE LQ* -y]HI %RUNRZVNL

WHO

HPDMR]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQVEWNMWXRZDLFKDa %LHOHFNL
WHO
HPDROFKDO ELHOHFNL#WX NRV]DOLQ SO

*DOHULD J]GM 0 DSDUDW XU\
ok
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D3UHF\]\MQHFEQDQLH PDWHULDAyZ ®\W)RIN ZRGIQUIRE QLR Z

=DNUHV +\GURVWUXIZ\FLQDQLH GHWDOL R ]JaUy*QRUI
PDWHUBD3YyZDVWRVRHMRIBOXQPHU\F]QLH FHQWIRXP REUYE
20$; -HW ODFKE®IQWHU SRZLRU]JFKQL URERF]I

[ PP Z\SRVDRR@HNQDPLF]Q JARZLF URHBRR] W\SX 7

]JDSHZGWIHFHQDQ@WRN GRNADGQR FNV]WPAWRRZRI] GX
“  pp

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]HI %RUNRZVNL

WCH

HPDM®]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQWOWDNWRZOLFKDa %LHOHFENL
WHO
HPDBDFKDO ELHOHFNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GU LQ* ODU]JHQD 6XWRZVND
WHO
HPDBDU]JHQD VXWRZVND#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GWROQMNV]INHRZAMINA 6]D GD
WHO
HPDZIDHVODZE¥W)GNRV]DOLQ SO

*DOHULD |GM 0 DSDUDW XU\
] :

-~

E+\GURVWUXPANRORZBIQLH SADVNRU]JH(E QD SRGVWDZLH RE

=DNUHV XVa SUJHVW! ' NV]WDAWRELHN\ Uy*Q\FK PD
HURGRZIZQVERVYEWRRZWZ\VRNRFL QLHQLRZ VWUXJ Z
FLHUQ VWHURZD QG\\DNDU B R@VYRMKD ZP HD §R @ XHPU EFRK@AM
ZLUWXDOQHIR REUD]X

2VRED NRQVBDRWRZWD KDE LQ* -y]HI %RUNRZVNL

WHO

HPDMR]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQVEWNMWRZDLFKDa %LHOHFNL
WHO

HPDROFKDO ELHOHFNL#WX NRV]DOLQ SO
*DOHULD ]JGM U
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F &]\W]F]HQLH SWHFAKWEK@RNRFL QLHQLRZ ¥WHIXQ ZRGOR

=DNUHV XM¥WRVRZBFRH WDZSHFMDOLVW\F]QHJR RVSU] WX Z\VRN
MDN SLVWROHW\ L JARZLFH URERF]H R]DSIHDALHERNUH
HIHNW\ERHW]FFHRWRNRFL QLHQLRZ VWUXJFLHRGEQ L Z
SRZLHUJFIKHANRIDEDNRQRIMBKNFML  NPBI GUANERDZ WAy Z
UHWRUW\ D XIVERMRMRZERRSGQLH NRRRQRBIRZDQH QDEU]!
LWBURYXZDQLH WZDUG\FK RFZOBEYZ] BRBIOXEIKEN HOHZDFM

2VRED NRQVWBDRWRZWD KDE LQ* -y]HI %RUNRZVNL

W HO

HPDMR]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQVEWNMWXRZDLFKDa %LHOHFNL
WHO

HPDROFKDO ELHOHFNL#WX NRV]DOLQ SO

2VRED NRQUGIDIN¥R ZIDH V a® R WB\WEGNDR ZV N L
WHO

HPDZIOHVAD ZEMMIX INRV]IDOLQ SO
*DOHULRVSM] WX L ]IDVWRVRZD
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'\NRQ\ZDQLH XVa4XJ SURMHNWRZ\FK Z |DNUHVLH

DEXGRZ\ PDV]\Q L DSDUDWXU\ RUD] VNRFOMMURXMAMQ\FK UR]ZL ]C
ELQQRZDF\MQ\FK [ QYVQESWERZADN R GIRUNRNEFKQLNL

F HNVSHU\PHQWDOQ\FK LQVWDODFML Z\NRUJ\WWXM F\FK RGQDZLI
GWHDOLBWARM QQRZDF\MQ\FK SURMHNW yW HFRUBFRZEK QDXNRZR

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]JHI %RUNRZVNL
WHO
HPDM®]HI ERUNRZVNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GU LQ* OLFKDa %LHOHFENL
WHO
HPDBDFKDO ELHOHFNL#WX NRV]DOLQ SO

2VRED NRQWDNWRZD GWROQMNV]INHRZAMINA 6]D GD
WHO
HPDZDHVAaDZEV¥MGINRBIDOLQ

‘\NRQ\ZDQLH HRVSBGA@LD FK

D]DVWRWREPKQRORJLL REJZEDVREREIKMRNRFL QVMWQUERE Q

EEXGRZ\ PDV]\Q L UR]ZL ]D NRQVWUXNF\MQ\FK

FLQQRZDF\MQ\FK ][DVWRVRZD LQ*\QLHULL PHFKVGIEK@MHW L SURF
GLQQRZDF\MQR FL SURJUDPYHGRIZRMRIXAK SURGXNF\MQ\FK

2VRED NRQWDNWRZD SURI GU KDE LQ* -y]JHI %RUNRZVNL
WHO
HPDM®]HI ERUNRZVNL#WX NRV]DOLQ SO



