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6.5%$-4%1, =$3,61,.

UHGQH VHMH 2EPLQVNHJID VYHNLDMZE [ELQBD $M G/RNYELPM D D V SUl
Y VHMQL VREL REpLQVNH XSUDYH &HVWD PDMD

BHMR MH YRGLO 7$'(- %(2y$1,1 AXRDQ 2EpLQH $MGRY4&pL

35,6271, y/$1, 69(7$
RG pODQRY SULVRWOQLK
PODQRY %RJGDQ BODMRNIRY RSU $QGUDA

267%/, 35,6271,
ORMFD 5 3/$1,1& REpPLQVND XSUDYD
-DQH] )85/$1 REPLQVND XSUDYD
_.DUPHQ 6/2.$5 REPLQVND XSUDYD
,UHQD 5$6325 REPLQVND XSUDYD
.DWDULQD $0%524,y REPLQVND XSUDYD
$OHQND y .2%2/ REPLQVND XSUDYD
=ODWD y,%(- REPLQVND XSUDYD
(ULND =$91,. REPLQVND XSUDYD
-HULFD 67,%,/- REPLQVND XSUDYD
(GYDUG 3(/,&21 REPLQVND XSUDYD
$OHQND 75%$71,. 3ULPRUVNH QRYLFH
5RVDQD 5,-$9(& 672
5HQDWD .$5%%$ 8PDQRWHUD
$OHQND 02y1,. 2WURANL YUWHF $MGRY&pLQD
ODWMDA& 9,'5,+ pODQ 1DG]JRUQHJID RGERUD

3UHGVHGXMRpPL MH QDMSUHM YRIGGVRNOHGSQRWERWQH LQ XJRWR

7$'(- %(2y$1,MH YSUD&DO pH MH NDND SULSRP EHDUQDL G®IDHDL QLH
UD]SUDYOMDWL MH SUHGODJDO GD JODVXMHMR

$/(.6%$1'(5 /(087 MH UHNHO GD MH YpHUDM YVHRW Yp-ODQL &R/F DS R
QMLKRYD VWDOL&pD $QDOL]LWDUR O MH®LDWWWHONRDQWIDNH LQ
SRGDO SUHGORJ R] XWHPHOMLOWKNFD SFPGAMN"WRpPNH $OL JD

7%$'(- %(2y$1,IMH GHMDO GD ODKNR SRGD SUB GXHR JNJHDU X\W DNV R/G/IH
WRpNL

$/(.6$1'(5 /(087 MH GHMDO GD FLYLOQD LQLPLBAWUIDPDSBRGISQBIRV/P®
SURWL WHPX GD Y FHORWL XNLD$RMR S®IRW/DPQMBIMRQ GDR'W B
SRSROQRPD JJUHAHQLK SRVWDYNDK yH SUHEHUH«

7$'(- %(2y$1, MH UHNHO GD QL SRWUHEQRVVHUDYWHWQOADNO LGRE NGIW L\
WRpPpNL 3UHGORJ R XPLNX WRpNH ER GDO QD JODVRYDQMH

$/(.6%$1'(5 /(087 MH SURVLO GD VH SRWHP VWDOL&apD SULORAL N ]D

7% (- %(2y$1, MH UHNHO GD ERGR 1MHJRYRVWQHQOMR SMH SED YMHH |
YUHGQR GD JD REPLQVNL VYHWREEHNVYWQLDY DG D6 WHRW@QD NPH. ]RHG R E L (



SURUDPXQD =JRGLOD VH MH W HK® LYDODI QDFE\DND GSDNIBM153 W
RGERULK QLVR ELOL REUDYQBFRYDQL SARDFLORISREDWNL LY][VOHWD

.HU QL 8HOHO QLKpH YHp UD]HMSYUGINDIOLD WRH QM G GRD $DE GO R J X
XPDNQH ] GQHYQHJD UHGD

+ JODVRYDQMX VH MHYBWQMNRYOR$ MH JODVRY DOLRN 3527,
RY 3UHGVHGXMRpL MH XJRWRYLO GD SUHGORJ QL VSUHMHW

BUHGVHGXMRpL MH SUHGODJD OGXOD VFRHERWAHJ @ DG/RN DQRP U
3527, VYHWQENRRRYLOVEHHUE@IWIDHGQML

'1(91, 5(°

3RWUGLWHY ]DSLVQLND LQ SRYRpLOHDGR H]YBMBQMX VNOH
,QIRUPDFLMH LQ SREXGH

',,3 XUHGLWHY VWDUHJD PHVWMGRPAWHGUD + .DVWUD Y
BH]QDQLWHY V SURMHNWRP $M®RW SLLRMHN \§ XOIRVEQ B REW RE
6ORYHQLMH ORNDOQLP VNXSQRVWLP SULMD]QL SURUDpPXQL
BWUDWHJILMD UD]YRMD REpPLQH $MGRY&pLQD GR OHWD
BWUDWHJILMD XSUDYOMDQMD $NIGSRYEPOYNLK QDORAE 2EpPLQH
SHEDODQV SURUDPXQD 2EPpLQH H#MGCRYUIHPEPED ®WRWRDpXQD 2E
$MGRY&pPLQD ]D OHWR + REUDYQDYD

3URJUDP RSUHPOMDQMD VWD Y RELpK QHPIOWGER Y dDL R BPLRP & OR N
SURJUDPX RSUHPOMDQMD VWDYERGRHHR OWRF)QLD®D PHUD CALKL Y S
REPRpPMH REpPLQH $MGRY&pLQD + REUDYQDYD

3UDYLOQLN R VSUHPHPEDK 3 U SYRUDLNKD RNE R GHIBING N YWEHYM]PD
SRVSHAHYDQMH UD]YRMD JRVSRGIDUYW YREY RERPDYID $SMGRY&apL
2GORN R VXEYHQFLRQLUDQMX J®RPW R Q R QBIQ M \BNUHL \REHWHNNDW H ] T
LJEROMADQMD RSUHPOMHQRVW PR DY 2@ pilJQ H HRMBWRLYZEIL. @D R E
REUDYQDYD

2GORN R PUH&L MDYQH ]J]GUDY VWYH QB YWQXYEREQDQEULMBRY 3
REUDYQDYD

2GORN R XVWDQRYLWYL MDY QWL QDY R G DR/EHNDWDDY M G R
1DpUW UD]YRMD SUHGAROVNH GIRRMH LD KREGHRENRHGRORpPLWYL
LJUDOQLK SRYUALQ Y 2WURANHP YUWFX $MGRY&apLQD

6NOHS R XSRUDEL QRUPDWLYRYFL® LVRWQREMNH JND WIDAMWADP $MG R
BNOHS R YUQLWYL GHOD NRP BHNGRMENLOGUDYVWYHQL GR
8NLQLWYH MDYQHJD GREUD

.RQPQR SRURPLOR R L]YHGELV®DI® RRDLYDYEHUID QNDHSEULUHGL

,PHQRYDQMD
2GVWRS QDPHVWQLND pODQD 2ERLDRHGRYRP@IMHQ 8 RWRRIIDV L M F
QDPHVWQLND pODQD
2GVWRS SUHGVWDYQLND XVWDR2aARYW.OLHFOMLD YL ¥ M & R'XD]@M R G
hbODQD

WRPNL GOHYQHJID UHGD
SBRWUGLWHY ]DSLVQLND UHGQMDWHIMHVW H/INGRBRFLOD RHIGQH V|

7$'(- %(2y$1,MH YSUD&ADO pH MH NDND SULSRFAELNHMH]RBLQQLN
SRURpPLOR"



HU QL AHOHO QLKpH UD]S U DNXONHDMRL R MSHU B RN LIDQ HGFD ] DD
VHMH

+ JODVRYDQMX VH MWYBWIOMBRM®R JODVRYDOR VYHWQ
BUHGVHGXMRpPpL MH XJRWRYLOVEBMHHWSDISUWYQL N UHGQH

BUHGVHGXMRpPL MH SUHGODJD QYD RWD YMB HRSBRURpPIUDGRH. VH
=$ MH JODVRYDOR 3WHGWHEDNRRpPL MH XJRWRYLOXGD MH S
VNOHSRY VSUHMHWR

WRDNL GOHYQHJID UHGD

,QIRUPDFLMH LQ SREXGH

9,/.2 %586MH GHMDO GD VR JRYRULOL GQLEB M LEAWD ®W RERRIQHD
UHDOL]DFLMH SR .6 QL SULAORD ¢DNHMQL] YDV IDMHL G HEGODJIDO
$MGRY&ZPLQD SRVWDYL YSUD&DR®IB Lp H WMARELHO/IW HD B RBUHID K]KHV ST
GHO NL VH VHGDM VDQLUD VH MH NRREHAIQKORR SRR WDYMOL ELC
%D]R EL ODKNR LPHOL NMHUNROEL®HJKRREW]D BRVBROBIDMHW/NL FI
3UHSULpDQ MH GD WR QH EL HLORIBEWUHEQR GHORL \BHRE@M GR
$MGRY&EPLQL DMGRYFL VLIXUQRWHJID EBRED BRYRGHL QPR QD P D
9LSDYVNL GROLQL ,PDMR GRNXPHOWDL RDURLYYRGE8MR]N RHRWLLP D M
QH VPHMR XSRUDEOMDWL 3UL BRBYRER MODKORL RREMHS MHVNPB M :
VWUXJD RG WDP GDOMH SUD]QMIRGH HMSQ W L+ WEHGMD MR EROWRX 4D
RVWDOH VDPR PODNH 1D&H NPHWH @D FMHOROR RMLWPHWR B DWD
(YURSVND XQLMD SD QDPDNDMRHFU DX RHJ CBYUR VLH] PDIGGHRH D F L M |
WDND UDJOLND QD NP =HOR QWD ODQNPDVHSEIDGR XMW DOGFHQR !
YRJLPHN NL JD PRUD YVDNR MXWUWR BRGHDDW N D NDWH MH GDWQ M F
SDU PHVHFHY QL QLKpPpH YHGHO XMMGMM KK SRUDIEDMKED MH ®BIUO HC
ERGR SROLFLVWL |JDGHYR XVSHEQRNVDNBLYUHGRORYWDQH3IDAMLW
YDURYDQD *RYRULF MH RJURPQWRW: (IDHOL WIBINDH DIR@DMWHJ EGQR O
ELOR QDPHQMHQR VDPR ]D QD&R RE pLIARR &HEM IE LF R R WPDM®&NBL W L
GD EL JD ODKNR KLWUR XSRUDELOL Y SULPHUX SRWUHEH

$/(1.$ ¥ .2%2/MH UHNOD GD UHV Y]GU&HY D QM F UHKDRIEX \QDL K
NRPXQDOR 2SR]JRULOL MLK ERG® LBHBWMR WL BHHIMH G D MR

7%$'(- %(2y$1,MH GHMDO GD MH UHND 9LSDYNDOWGHDE&IQLLAWH V L G
WDNH RPHMLWYH LPDMR 9RJUZPRINIAH NIDH NBYX) RMH NWQMALWM D D]L
SULGREOMHQD VUHGVWYD ]D REQRYRGYWYRGD \pDWNDFVMREBUHJ
LQIRUPDFLMDK QDM EL ELOR WRMIWP B&ROLYHYV WXNDINR YLVSR[S 3U
9LSDYH VH SULSUDYOMD SURMHREHH M.ELY NWWILGH 61N NSRU R\ MSRPO |
5HAHYDOL ERGR ] UD]QLPL ]DGRERRYRPmMAN W X\ILEQDPDKORMH 3U
SUHFHM SRG YSUD&DMHP 6 VWUDSURRKREMNWHRG@DWHEL RDXURPLOL
URN X OHW QDM EL LPHOL SURMEBN®IH NDINR GLDUDWpL §D VBLH G
LQYHVWLFLMH MH PLR LQ MWLLWHCRQR] VBHRNUD I XQDQBUMHFHM
SUHGHQ ER NDM UHDOL]JLUDQR

9,/.2 %586MH GHMDO GD VH WXGL ,WDIOISMBMHYIMWHGDDMRL NDWR
JHOR SRHQRVWDYLOL 3ULND]PH IS VIR NELEDMHXVILINH- WHNH 6R

7$'(- %(2y$1, MH JOHGH OHWDOD UHNHO GJ&IWHRQBUYH G B Q HDDWN
NULPLQDOLVWLpPQD SROLFLMD JOMNID MX P R] DLGH R R PIDF LIFRW H Pl WSD O
2EpPLQH $MGRY&ApLQD LQ VH QH XSPQDEOMD MBE FHKORYMBQ%OD



RPRJRpPD KLWHU L]YR] 6SUDYOMRMQVRHYEGROGLYOUDYDRVLOIDMVPH GD
LIVOHGNH SROLFLMH

9$/(17,1 .57(/-MH SRKYDOLO GD VH SRVWDYEGRD X DApLUWRDYRPN R
3UHGODJDO MH GD VH SRVWIDYAXWKGSRWMD3UNRWH O WHI SGDEVH )
SRG KL&R .USDQ NL MH JHOR ROQRBWRHS5GH MH QCDWLXWLPpXMH /
RNROLFR 3ULSRPED NUDMDQRYROHFLM QD RBE &IQapXD S|QIDISD ]D
IMXEOMDQD 7XULVWL VR JPHGHWRAbLIIR*YDIGEKE MR QDE L$AMER NL ]J1
1L WDEOH GD MH NRQHF PHVWHE R@\GDOWH SULPHQMD PDQMa

7$'(- %(2y$1,IMH SUHGODJDO GD VH .6 SRYHAHFLNRK: GIDOMIRR S D\
SRJOHGDMR ORNDFLMH ]D RJUDMSURYWHRIOLUPR®R YIQUHGH E\RIGR) D O L
SLVQL RGJRYRU

0$5,-$ 752aMH SRKYDOLOD NUR&LApH YVRRY ¥NGRWLIRH RS
SDVRYL PHG FHVWR LQ SORDPQLN RN UDWDLE VHIQU RA LSEPHPHBIR RR P X G
SRNRVLOD &H WH SDVRYH &HVWD SWKRIRO KRIO X] SULAR GF HNRQ FD
pbH] SROQR PpUWR GR QHNH KLANM/LNWHIR GHROXRpERWALXYID] Y J
PRUDOL QHNDM XNUHQLWL GD EL ODKNR ]DYLMDOL

7$'(- %(2y$1,MH UHNHO GD MH GUAaDYQD FENVWDNEQMARGR SRVUHC

'84$1 0,.84 MH GHMDO GD VNXADMR $YVWUGMEADYRNSRIEW HW M
%LDVHSDUDWLRQ XQLpLWL WY ISR GMEHMMR PHGYMDG GWIBDR MBEV X L
MH REpLQD NDM QDUHGLOD GR \EH GBIR S BDIMWMHVR KX DQRU $MY.R "

7$'(- %(2y$1, MH UHNHO GD VR SUHG OHWG LVNDNEW B U MIHPV WEIDY QW
QDNORQMHQRVWL |D VRGHORYD®QH HIH OR NDNXER YV NRGQHOWWKR O
GLUHNWRUMX GD VH RJODVL QDXREpPpHQLH pH SIREGEMHS\RWHRP LOH XN Y I

$1*(/ 9,’0$5MH JOHGH UDOO\ UHNHO GDRDRHO@NURWLAER I G RIEL®
DOL MH SODpDO RUJDQL]DWRURDPRFRERL ¥DJ'Y HRE LJO X SWFD Y.QW D Q N
YRGRYRGRY 9 /RNDYFX QHNDWHUWVR YMPYROOPD GH A13MRY QWK JIGD
SR]QDMR VWDQMH /DQL VR NUDKDBG DAWRE [[ DY HEQUHD ¥RGRMRBH Y
REpLQL DOL PRUDMR GRORpPLWH REVRYRGDMROFDLI]DRSDMER WR R
YyRKL .RPSDUL VR GRORpPLOL NRPKQBGRR RIGBRESLWDOD SRJIR!
REpDQL R] ODVWQLNL YRGRYRGIBLG®DNDRORDEIQI MR QHUBD \
XUHGL YHQGDU VR SUHELYDOF LVQQWHHN®DIW MU 8§ K HINDWENOHN RN H SR WH.
RGSRYHGDOD YRGQHPX GRYROMHIQM X RI® RMUFSIDROW HO L]ID @ H & B W M4 |
RGNORSOMHQD 89 VYHWLOND REWHQM XVR GVBHR WHRGIAP X 9@ R YSRIH E
XSRUDEOMDMR QD pUQR 7HADYHIVRFXYBQGHGLOR WH ISUH QR X P
REpLQH MH ELOD PLPR SRVYHWRYDQYMDQHPE GDYRGMRQMXY HQ
SUHXUDQMHQD LQ QHSUDYD

7$'(- %(2y$1, MH SRYHGDO GD VR ELOL ODVIWR LX\NUMBORNKXG R EpR|
MH YVHP SRQXGLOD GD YRGRYRKH BEPHIQHVHRMR]RXBHQROWDBLO
QDORJH SUL ]DVHEQLK YRGRYRMULMH QD WOWQNRER XD ERO 19 RKGZPR GR
PRUD JODVLWL QD ODVWQLNHQINNDR NR 0OBYWPHML YNMBMOL7R YH
YRGRYRGLK UD]JHQ WDP NMHU VR YWYRWGRQYRE HBY B G VOXXEXS

$/(1.$ ¢y .2%2/MH GRGDOD GD QLVR VDPR REWH\WWPOGH DB S DN PV
SR]YDOL ODVWQLNH ] GRSLVRP HQHFDRPSGB®@L MR N K \RIGW R pA. MR
YRGRYRGRY VR VH ]JDYHVWQR R ®RER PIDOR G/DFPLE R § U@L WWHYE QH L
QD NDWHUR VR SRGDOL SULWRGS&HTR GRNDHO® DM MR VpLRQOL DEH W Q
GRYROMHQMD WXGL RGJRYDUMD ]MH \GRQPAQD Y MW ¥ H@DHM XQM H S®



YRGRYRGLK /DVWQLNL WHJD @LWH GERURORGU R WIRUNHDMW R EJDL @ H |
ODVWQLQH QLWL QH PRUH GRVWRSDWL

$1*(/ 9,085 MH UHNHO GD VR VH .RPSDULDNY@ MBREIRGE R}H DO D NID\
YRGRYRGRY QH XSUDYOMD .6'" %DMH B3 QDWBRM R HILD RXND \WMH QD]
VH MH RGSRYHGDOD YRGQHPX GRWRKGM HQ MXX ESCOMDER Z@R]DSURYV
GRYROMHQMH" 6DM VR WR YHQH BVW HIDHE LQ N N R MDHELL W RE L WMLXIG L\
QHNR QHSUDYQR VWDQMH 3LMHRVRYRS®RD \DHN BW HUFG QR MHROM
SRWRND /RNDY&pHN LQ ]D WR QLPDMR GRYROMHQMD

$/(1.$ ¥y .2%2/MH SRMDVQLOD GD VH MH QMH@ RGJBR®RNDQMQLC
3UHGODJD GD GDMR SLVQL RGDRMRSRJRIGED 3R] QUHSBBSRWQL LG
NL MH Y JUDGLYX

7$'(- %(2y$1,MH GRGDO GD VR REpPDQRP SRQXEUWIDLRENHQODPDR K
]JDGHYH SUHY]DPH LQ MLK YRGL WIRWRMID SRULVWEWR. QB MR G
SODpPHYDOD ND]QL QD UDpXQ WHIWL ¢ R EPH GR GUMRWHKGMRBRY R
UDOO\ MD VR SR]DELOL GDWL YR®IRE&RUQDY QB GER\GHR \SHM B U D

,*25 y(61,. MH YSUD&4DO JOHGH FHVWH PHG WMORDAaPHQRS DR pADLINX
+ DOL MH LQYHVWLFLMD |DNOMXYXPHOMDQMWHRPX'BUHGDQR Y X

-$1(= 75$71,MH UHNHO GD QDM EL VH JUDVH BR RNRIGRN R Gy N NJRJJHL |
YRGRYRG PLPR MH REYH]QD SULNOYMEPMWBOR [BOL @H"EROWERG
SUHNUANX pH VH QH ERGR KRWWHHO IM IS ULH @N X Y DNV DIYIRY 1R] BDAH W D
OHWDOD MH ELOD 4H WHUPR NDPHUD/A4* ]JPDQMNDMR MH RNURJ

7% (- %(2y$1, MH SRMDVQLO GD YRGRYRG YYVB8HQNXQ&GIFNVOLEFMM C
ER SHOMDOD QD QDpLQ GD ERGRHPDSHOQBOERVIWRR BMDD NIRV &/B
SUHNRSDYDWL JODYQL YRG

$/(1.$y .2%2/MH GRGDOD GD VH ERGR Y SDWXY RBGORNXVMH; BOEC

SULNOMXpLWL +L&H NL VR QHIRWHHGEQRWNR HE® LJJXD G®HLP D MR
SULNOMXpPLWHY

WRPNL GOHYQHJID UHGD

'',23 XUHGLWHY VWDUHJD PHVWQHRY yHQ®UD + .DVWUD Y $MG
$/(1.$y .2%2/MH SRGDOD XYRGQR REUD]ORALWHY

9%/(17,1 .57(/-MH SRYHGDO GD VWD RGERU ]D]DRRMSRCDHVWSIR
REUDYQDYDOD LQ VH ] YVHELQRWDNVUY.IQWMBE WBD [IDW\RSSBNMEE D J

$/(.6$1'(5 /(087 MH UHNHO GD MH Y WHP REpLRDUNLMN VM HWEKO®
KXGR MH ELOR SUL YSUDZ&DQM YLHP\W D D ULLAS DHYQ/INNLR. BILEL DYCBLU D 4D G
VSRPHQLND J 7UpHOMX YVHHQBHSILWXLMH QWIMKXYMHEDSWIUXD NH
RVQRYQH PpORYHNRYH SUDYLFH PIDQM@®HPILQ DNIR SAHD Y& G M RALRM L
SRPDQMNOMLYRVWL ]DAPLWHQHJIB BWIVRISIO PP HVROQLH N MH K ER G
JDEHWRQLUDOL Y JHWR /MXGHP pSXO/RWYHDN W8 R BYUNHIE QURH MCHV RPEIQ LV
VWUDK NDN&QD ER SURPHWQ DKXRHN\GL VERY P RIRIDQ R RS BWWD Y Q L

SULGRELOL NDPQLWR SOR&pR IMR NERRERRE LJ© ONHX/E @ ¥HI\@ LKO H\G.D W
9HURQR 3URMHNW EUH] HQH VDRH QO GHMMN R)JLp SRIG SRIPEEH &,/7D
]JDSLVQLND 9Hp NRW VH MLID QRIY SWBSBL&DDR SRGEXWRUDOR
RSRJRULOR 9 JYH]JL ] LQYHVWHBLMR 3D VM RAHNW RI K SYURMMBPpLWL =



AXSDQ LQ YODGDMRPD SROLWLND LJRJQIDQPHREDWNEMH GODJHI
GDYNRSODpPHYDOFHY 9 MDYQRNIWINDR ¥R GRI 3RM N YHGL W Y DW 1 X \
MH GD LQYHVWLFLMD GREL WRVRWROINLIW VIHQ QWD Y BH MRD G RM BW L
UD]SLVL PRUDMR ELWL PDNVLPDE®RLIWDY®IOAHP GRX¥W®RS QM HY
XVWDQRYLMR QHRGYLVQL QDG]RUDDRMO®ARY BN NGOBPDMODNE X\
GDQHV LQ GD JD YRGL SUHGVHGOQLR HQGJRUNMHIQODRGERBNR BQ |
LPHQXMH RSRJLFLMD LQ HQHJD MDNQWRRW [DLQWHUHVLUDQD

7%'(- %(2y$1,IMH JOHGH GRVWRSQRVWL d4H HREUDMW BIR@ERYDOOV W
QHSUHPLPQLQ LPHOL RPRJRpHQ GRRWR® MDX]D GQMYHUR H@MLMH L
NL WDP PRUD WHpL = /DYULpH YUHHDOQ MHU JTR WHH XHPGE N@QDSWBNND NM
LQ RPLWQR QLNROL QH ERGR =DDQYDH®RPGYK ISWHX MM BpAHLQI VLF
VWDYED GUXJR MH QD GUXDLGWWUBGRVYWRS QG VIR WN.L AR VUHG!
JODVEHQD 4ROD QH EL LPHOD GRDWRSDD YQUH [ELY PR UO [E R HSARR/ W R
WDP ELYDMR DOL SRVOXMHMR =BLGRMWOMWNERUB&RURY BDMERC
IXQNFLRQLUDOD 7UJ ER SUHY PR LQHP RMEHLQY® GRY BRGR AL 'HC
+ LPHOL VR AWHYLOQH VHVWD QNNHN VQIH NRWHU IQ 3@MORE DB RE L
YVHPL MH YRGLO UD]JJRYRUH Y LIRJHEQRD MHAQUWHMROLpBRR GH ER
WUJD ORNDFLMD ELVWYHQR ERWOMR Y QW HAXHEWIHQW®D 3D HERMHDYR L
GUXJDPQR PQHQMH 9RGLMR DNWRYVQFRRWUML]DER I PHMRUP GHMB Y QF
GQHYQR SULYDELOH YHpMH AWHPFQ R RE® MXIG LQ L\DRU W D DWLVH RED|
YUHGQRVWL VR VUHGVWYD SUHWL LODHYDQ LVEl WH RDQID WLV W H P GRLE P
ELOH XUHMHQH IRQWDQH 7DP VRRGRDOVWMLANIL XQYPSHOD VAMHQL
GRJRYRUH ,]YHGED JDUDAQH KLMHEALLVYWHGQRVS\RYBFBO I/ tFIDNW
QH PRUHMR SULYR&PLWL 2FHQD]MMAGIDWHW QB DY NSHRRG ODLIAX Q|
WXGL SURMHNWDQWVND RFHQDRL®@MHHQH ERE®L NNKIWNE EH VEARYGHRD -
VWUDQL L]YDMDOFHY 3UHGODJDJDGIRWY GREWDYDDYRPMR D@ R UL
UD]SLVRY = QLWL HQ SRVWRSHMNDJBLM.OERIGFR MG [RERWD Y O M H
LIYDMDOHF NL ER LIJSROQMHYBIOL@VER]RBW MYRQ®HWHiIH WHEQE Q V N L
GDMDWL QDORJ 1DG]JRUQHPX RGERBKJINHU NRHEPWOLQ OREXRY ISQ
SREXGR GD VSUHPOMD LQYHVWLFLMR

$/(.6%$1'(5 /(087 MH UHNHO GD MH SURXpPLO DWRIMHNWS RUWRDLYAD D1 F
GDO QD VNXSQL IDNWRU LQ SUWLPHWURMHNW/NYRIARAE ¥ DPMK UIRM H N \
YHpML RG IDJH SUHQRYH /DYUHpEROM |WS80B WHD®H YLLP M Q D

NRPXQDOQLK YRGRY NL VR YHEML YNRWDQMD H BRULLPHYQDP WHpPMD |
WODNRY 6NUDWND QL HQHJD SDUPHHWPUWUNX EHEMIO QD LR YHVW
PLR LQ ER NRQPDQD Y PHVHFLKR ZRXNQMNER VWDMR ERFAR GHC
,QYHVWLFLMD MH UD]WHJQMHQOGQRDHFO|BDWDLWDH MH WKUMWJLMR
VPUWQL XGDUHF ]D JRVSRGDUVWOQRUHBGNIN WHJFHQHFRRUBMRP LR

7$'(- %(29y$1,MH GHMDO GD WHJD QL PRA&QRONFPO®Rp YW ILER SR HDHF
ID]D ER 3UHAHUQRYD XOLFD GR/ BRBSODGXYMBPHY WUD Y ID]D /DY
GHOLK LQ ID]D *UHJRUpLpHRY®R PURRIMDHON QAL WHAXPW EH]QR UH 3
QRUPDOQR GHORYDO 9 NURALAYX. QLA IS PDARWL.Q HK D UKHR G R BK LG
PRUHMR SULPHUMDWL

$1*(/ 9,085 MH UHNHO GD RGERUL QHNULRYIp QR BAILWIWRSDMR/
JUDGLYD MH ELOR WUHED SUHJDEEDWHF 5O/KMHK ®MD SN SUHD YL
SRG]DYHVWQR |DWR EL MLK PRQPB G RIBERHUG M RV LKL RB BSRRW.U H E Q
YLUL ILQDQFLUDQMD YLUL QLEMRGRD GRRERT D WHIGIG VAW HM QM LQY
]JDNOMXpLOD 7UDMD OHW 3WRUDPMMH]EROHWGLOR NDVQHMH \
SUHEUDO GD MH VWDOHQ VSR WFRPRHENDMEIO ISLGHRLR Y G\DW\DHP ] DQ H P
SHAFH ORJRpH MLK UHV .GR SDWLHK F3PO]DB RMRORMH ME® GREHVH
SHAFH V SORPQLNRY" 9HUMHW QRRV YU /JHOMR K IQELY DIMDDWI\R U GDNMD Y Q |



SRWHND YHPLQRPD QDG ]JHPOMR VWYHWHENH KV R EJDHFNHEPK Q Bl @D G
SD SLAHMR GD ERGR WXGL Y SWHKR@DMID WHEHULIKO R BMGIDNRHAD 9
QDYHGHQR WXGL GD MH XUHMDQWHip P MNRWQH.RD M HGIHM Y RHNS
NRPXQDOQH XUHGLWYH LQ UHNR@HW $®NFILRWR VMVDR RQMDG!H GAVE D
DOL VH ER XUHMDOR VDPR WLG&MM®D NP LY MR QI OLOKKXK ¥ DANDWN L P L
UHV QLVR ]PRAQL QDMPDQM&HJD NRQUHQXPHQWKNWRpSEUHPDKIDR
XSRAWHYDMR PRp DUJXPHQWRY =HD NIDOMD 5\ DJ B LD RAEMGINXMRYM & "
ERGR ODVWQLNL REMHNWRY ROSROROOL DDOLERGR ®HMHRNGRH ¢ D
SUD]QL LQ SUD&QL R] ]DPD]DSUMHREMIEMYEH RSRFDOQWWHRQH PRAQI
ERGR 1H UD]XPH QDMEROMH FLWIMXVPH WMWY H ]D+ UGBRIRRPAW U X N
VWUQMHQH SRILGDYD Y 4LUAHP @REPREMRR 1®DVWHJ YLAMMNH NF
QDMYHpPML PHUL SULODJRGL REVWRMHBDPERKROGRR YNREMHNWH F
GD VH ERGR L]JRJQLOL SRSODYDPYH NNRNR/ WRIER VR RW HGUHOL 7D
SUHELYDOFL YHUMHWQR WXGLGRGRDSIWIDAH WHOIMILIP' 1DNRNVER S
LQYHVWLFLMR Y SOLQRYRGQR KRG W HOHDNFRI@IOND § GM VN 8 OR U HQ
Y ILQDQPQL NRQVWUXNFLML QD SHWNMMHRNQRQLNVR EREBR BQROL"D
QDYHGHQD SRVWDYLWHY IL]LpQLKVWRFLNRP VODIGRHPQFEPQLEROR
SUHKRG .DM SD NXSHF MRJLMDQ YDNER RPYRIQDLOQQ HS/A\OLFB'R $D UNL L
QDM EL ELO QXMHQ ]DUDGL SUHGPEH RRGEGEQ MDD QRGO Q7 PL XjuHH G E
VDPR ]D WD GHO DPSDN WXGL PHGD XGH BRGRDUUDGILIOL WXGL pL

$/(1.$y .2%2NH MH RSUDYLpLOD ]D QDSDNBRHPHYUWWER MH SR]DEI

$1*(/ 9,085 MH UHNHO GD VWD JUDGLYR SUHU®HGRY¥DOBD RIGVER
YLGHOL WHJD 3RVHJL QD ]DVHEWLK §6P O/NMLEPMK VQLL WR I LN Q F D K
UHNHO GD VR " 5LPVNL NRUDN X RN U P VUB®LQH JJWHG LOYHPLQD ]
GHO QDM EL ELOD RSUDYOMHQDL YRKMGLMNDM RRDSRPWGILP' FUDY N
LQYHVWLFLMR YHQGDU &H HPRPDI/R FISWDAXRWBO DD WD WHWLYMWLPL
VNXSDM QDUHGLMR QHNDM G R EARHIO MD L X B QDD WRH OWIS O DSY D M L
NRSDOL VDPR SRG JHPOMR 9VH MLWWDNDRNRHER SUD&ADQMH NGD

7$'(- %(29y$1,MH UHNHO GD ERGR pLVWLOGB FDISDYHWRXPREPDQ
LQ SRVORYQLPL VXEMHNWL QD IRNEPMW RV X Y, DURWXH MPHRGEH® SR L
]D &XSDQD ,PHOL VR QHNDM L]PERWI BRIPPEDRYGRHUMNYIGHRD LQ)
SUL4Z0OR QLNROL 2VWDOL VR WVFODNNVQD QDRWW DONLEPXRLGRQSMUNL L
ER RQL SD GD SDUNLUDQMH PR WD/ RVWMWW I+ SIUHGR/ WPNQLNJH \
SULZOL N QMHPX QD UD]JRYRUGHQIX&NFH FRURYBM DO+ VIOUM HPL G
LQ ERGR WXGL Y $MGRY&pPLQL SHO MDER RRMVGHROMO VA $SARLER OD
LJUHGQR 4DO GD NRQVWUXNWAQIQL BRURY RAHWQLVR BHOAH®RI O U
] REPDQL YHQGDU VR YHGQR JRY RYMWODORDPR RLBMIRNUHBOQML + Y
SUHQRYR 5D]KDMDQMX JOHGH SMDWNL UILDQ BIDOWRK V& EWVWBMAH |GOH Y
VYRMHJD QHXVSHKD GD EL LQYHMWDRNRWD YV L*DNEMHROWMPO LK
LQWHUSUHWDFLMH * DOL MH SR¥FHMEQAHMBEL SHARMLDWNIQ LOORN B ©)
DYWRPRELO NL MH WDP 'DQHV Y.IW@R LSAJ IMWMR QDM WQUH PRDHHQ S
SURMHNWX VR YVL IDNWRUML XS R&WW YSDURM HNDW RE WL ISRDRYD U |
QDSHOMDQH YDUQH OLQLMH ]DWVLOIBSIKVRQMLODE RYSLREEWH YD/QL =
LPDMR VNUE JOHGH LQYHVWLFRMMDMR LQGLYLGXDOQR SRJRY

$/(.6%$1'(5 /(087 MH GHMDO GD MLK MH aXSDYHGB® SNRIYNDE LEAR L QLIVH
GHPRNUDFLMH QL ELOR aHOMIG BRRAR QDY R G ¥R RIMXH YE LOHDL MHR QL
IDYUDpD RFHQR GD VH QLVR ELODWSULBUG®LY MENLKBRKRBR YDMU
UD]JRpDUDQMH GD QLVR XVSHGOJH SRINERILA®DOWINNVWDPMEP WSCGEL |
SURPHWD 9 WUJRYLQL VR LPHOQL UDpXGDPYRER SRWUMHREHQL M
QDNXSRY ] DYWRPRELOL PHG UKMGLWYH RPDRMB UL SDGH
SRPHQL GD MH SRWUHEHQ HQ GRIEMHNMW EDEM BHOOWBHWDNH PR



$PSDN RQL LPDMR VYRMH SDUNDOLY P G¥MORD WNHR NR M BEXBDQ
QD QHN QDpPLQ SULVLOLO GD IMH QNXNS LEOL RNELMHIGNLWY (2@ SIGIDPHM ALY
2VHEQR QH QDMGH UHALWYH ]D B EVYWR YYR SHW L KGRNWW-TPL K/ PH\
QD GDQ .DNR QDM VSUDYL WR YPWOIPLGRVWRS MNRKNER GR &lHMR

YHQGDU VR WR ]JJRGER REVRGL@HQD YW BRUBE DODFR YIYWRMLSKURW L

9,/.2 %586 MH UHNHO GD JD RE JOHGDKMERLGHS HUQRHYH HN ) GM
3RVWDYOMD VH PX YSUD&DQMHORK MHMWRR NDM GO ILPRp H& V3 MH
GD VH ERGR WDP RGYLMDOH F HID/MQUH/OYQWH SSR. LY )G MWL Y]HH ONRL KVURK S Q
Y 7UVWX 3R FHOHP 7UVWX PX MK REHGLI®DD QO PRI OBL BN H
YHUMHWQR WXGL WX QH EL ELWIBD CPLREW X p®D MR VYI AW RBYILL ®IBWH L
SODFX VL ODKNR SUHGVWDNLMW® D R DM Y& RIERL Y WD MR EBR \GMM D Q
$MGRY&pPLQD EL UDGD ELOD PHWURERDDV WM &RNEDAQHD MADNR R
RVWDOLK NUDMHYQLK VNXSQRVWLMGPp NAS QDWINBLLPBHAIR /HNR
YHOMDYR QHN YHOLN SRPHQ LGB QFRH PMYIWR PIIOGH Y fMWWDRJRD G |
SD WDP QL QH YHP NDNHJD WXUMREXVHP NQQFMDERDAVDYOD LQY
PLR WROLNR &H SR]QD ]DGHYDDLNHUHEP®D YWVHGMRUHM VH S
YHOLNR GHQDUMD ORWL JD GHEH BUDL PROWPHSUREONBM* /HPX
SUREOHP SUHELYDOFL ERGR LPHDL GIUXH SBUR EGHNVP GRUBGEOGV W
&,/7D yH ERGR YHOLNH JODVQH SWRWHG LYDOY.HV HE B®RVXIOGQRWL Q|
.DNUGHQ NROL ER JD ER SRGSUD JPHQIDRRUHER SRWHP S

7$'(- %(2y$1,IMH SRYHGDO GD MH SUHELY DOIF HRE PRI R.DMW UG
YNOMXPQR ] JUDMVNLP YUWRP RGUYREQGHMHY]DKWEVMQBMALK .
VLOYHVWURYDQMH LQ $MGRY&pLQOGDY MOMX YQREWMRY MH NEH OR
QD]DM VR QDUHGLOL QDSDNR NRQVRRSGB®HPD®HOLWDILN 8D GGU X
2VHEQR WUJD QH VPDWUD ]D SULRRULBPM RV NLKGRRA@FHQYW BY X J|
ORNDFLMH 'UXJDpH JUH ]D PDQMAM BRURW NH NL LR UDOER R]
WUJ SULYDEL OMXGL 2NURJ SYRUH®LWHYSFRREWRYBOQL \BRURM W
(GLQL VSRU MH YH]DQ QD SDUNRUGRWMWD Y®RODKWRUSRGBI NEDOD V
'RVWDYD ER PRJRpPD RG GR XOHSR YORURY ERGRLWRLVWL NL
UD]pLVWLWL VR 8H UDJUHALOLH 5HNQGR W/ HIGDBR QLRGRNRSPR Y
9HUMDPH GD VH ERGR SR NRQpRYIR WIQXH VIELPDLQYR.P OFHRS R @& JE H
UD]SUDYL JQRWUDM REPLQVNHJID VYHWD

$1*(/ 9,'0$5 MH UHNHO GD VR YVL QH]DGRY®ROME@L LR DLPRAQRR/W
3UHGODJD GD QDUHGLMR NRUDN R DIDPHDM QSWHRNW@RIHMR QD]8HSW
Y WHP pDVX SRJRYRULMR V &,/7RPY HW/BDI ERBR SRSIPOYVSUHQRYR
WUJD NHU ER SR 4XSDQRYL L]MDND V2R HEHNRRQRJEFABBIOIROPR YH]
YHQGDU JD QD NRQFX SULVLOLRMMRORILWH ER PRUDO QHNDM

7$'(- %(2y$1,MH GHMDO GD VH SRJRYDUMMMR G RWHJIIO L QWSRRUH M5
WHK PHVHFLK QH ERGR QLp 3RND&HQBLWRR SUMEDR. BRLWHID C
GDQHV YVL YHVHOL O9HUMDPH GIVLEFRGIR BRD NRQDPORLL SRWGIRY QL
WUJX SUHELYDOFL LQ YVL REpID®ID YNMLRS 8RKDYWOMR MHPQDQDADO|
XVNODMHYDQMH QH QD LQY HRWLALQHRY GBI HiSO R pPRY LMH. YRM K p L Q

0,7-$ 75,3.29,lH UHSOLFLUDO L]MDYDPD ASRILLINBMXPQRXQHGD W
bXVWYD® WHU 2GD ERGR YVL ] YRVHS®RMHA]S®EBWQK S DHIQRNIRY
PQHQMD YROLOQH HQRWH $MGRRAPLMDD FHPRGIWO QDHHIQRG D Q
SUHQRYR /DYULpHYHJD WUJD 3RPSWYVWR WHMIDQ@H PRHM HQWLMR R
]JPHADQD PHWHRUQD LQ IHNDO QD HIPGWL Y'@DVRX V MO XM B R IV WD |
6DPR Y SUDYOMLFDK EL ELOL OB NRARF3DY®IL WIHWR @ D] OMKGD ALY
LPDMR UD]OLpQH LQWHUHVH 1QMROL VH (@O ERGRY BV MR WAL KR
SUHXUHGLWL FHQWUDOQL WUJ HQLRHYH MWMHAB HRISWUMIGKH OM ]D Y H



ERGR SRVWDYLOL JLGRYH GD ER MPWDJ L]XPRXOW BUHGSPUNLULED
SD MLK MH &aH Y QHSRVUHGQLPEPQLSX®DELMDP QDRSNWR GD E
]JDKYDOLO NHU PX QL ELOR W.UW R DVIG DGVH.O QUMM QER B WU L7 WD NL ]I
YVL VWULQMDOL ]DWR SD RROWDMDQSRO YWHNDG QMHLQR/OIDOYD RE

9,/.2 %586MH JOHGH QD SRGDWHN R UHNHO REDL O@K NGRH ¥ D @I
GHPRNUDFLML 2G NDU REVWDMD YW WLV LL ¢ SSRDG NWDIMMRJILRG B R JF
7XGL GHPRNUDFLMD LPD PHMH .RRSBVHUBRAHYDS UDH LFIHKQIRNQH Y
YHPpLQD SD @8H YHGQR QH ER PRDOAD LWL XYWHHOHDNRONMHFLMD M
7XNDM SRVHIJDMR Y QHSRVUHGQH SHDQHFEHL QHNRICH YDVH Q@PRWH
DPSDN EL VH SRIJIRYDUMDO R GUXJLK DUJXPHQWLK

$/(.6$1'(5 /(087 MH GHMDO GD WXGL J OLWMIH ]DYDIMINLYULER P
GYHPD VWDQRYDOFHPD VR VDPRIGQ INLL DI/ ISYUHRV | Q U LEAIDARL B ® KRH S
SDUNLUL&p DPSDN L] RVWDQHK 'ODIN & M WQH.G L] RS DRIMLD L & p H
QDMYHpPML GDYNRSODpPHYDOHF YLQVERLGRWHMWRP )UXW B/ROWR PE L
]JDGHYL MH GD YHpPLQD MHPOMH YSH®QYRFODPDWMBIQQLP2QMMHQH
]DAPLWLWL SRVHEHM pH MH DNWDWR RW RQQVOL KIRY 4D BX@ DGR ERH Q D P
VODE&H 7R XJRWDYOMD WXGL $QMHKWDWR PHREDYYRWWQRFDQRHW
OMXGL NL VR YHp DOL PDQDG]IDYHWQLOL ]JDSRUR LQ WH

0,5$1 *5(*25&MH UHNHO GD ER SRGSUO ',,3 WGPH 8DV I kS RIOIR &LF
QDG]LUDOL LQYHVWLFLMR *+ NQYHV@QREpRRBR NHHGNGIRS Q S RAHAE Q
REPLQR QDMEROM SD ]D OMXGLIMH] SURMHHWNMD REPRPMD JHEHUD
QDYHGHQH EDQpPQH JDUDQFLMH LY DSWHOFHHHY S FEDO X ¥BIM R RR XM H
JDUDQFLM &4HOL VL GD W XNDI\ O HDEHEDORGW B HB WEID BIR NRQFD
NYDOLWHWQR 3RWHP VH ERGRUDMKNR BRIRYRUMDOW® SDUNL

7%$'(- %(2y$1,MH XJRWRYLO GD UD]SUDYOM Y HNWYDYQR NYH U XKQREB U
SUHGVWDYQLNH &,/7D pH EL 8HOHOL EHVHGR

'$1,/2 4254MH UHNHO GD ER Y LPHQX FBRICQOQH N QD P SDW LNRIW (P W
SRYHGDO GRORPHQH VWYDUL 5K\8 MR B AH R OHWLHYD®IL 1D WH
VR GRELOL ]DJRWRYLOR &XSDQD RXD UMD R RY VHIP] HO® KN B DSJRUIL U D
SRY]JURpPL VLOR GRJRYRU SRY]URRLRGRIURVRU GPHELVVRHVAH QDSUF
VRGHORYDOL 1Lp QL ELOR L] WHVR ERGH OIRWWD GMDL OLQ N RA@ILFLD
QREHQL DNWLYQRVWL NL VH WLpREYYDWRY REBTDVNDUREBHRN R
SULUHGLWYHQHP SURVWRUX LQ WODLWMNH/DYUNMHHY W USIUL QWG L
EUH]SUHGPHWQH GRNOHU VH RGORNH HDVGMHRRQ LK UBYSRR) WD L
ODKNR SRJRYDUMDO ] QHNDWH HYPL 5 RMDIPH ]9 LNREH D PUQMLKRY
VH QL SRJRYDUMDO R] MLP QLOWSRURPRQWBBPWLH BRSBWUDWHJL
REpPLQD VSUHMHOD MH Y IXNYLIVQAMPRWHRX YDDRW MK G SOLWUp QL
SROLWLpPQL SURJUDP NUDMD MRIYSROLWILAQL SQREUDWLYHNRRD GU
]JDQLPD 9 GHPRNUDFLML YHPLQR PRUVDH]R&p VWHWAS BD @WMER YL D
YHPLQD SRYR]L PDQMALQR 1D AFQORDWWENAZQDREPRADD YUMPBDH
ALYOMHQMVND QXMD ]DUDGL YMRKURNWRROHWRLQYHNLKRpKM®RR VIS U
QDYDGH yH OMXGMH QH SDUNLBDIMR BS®HE ORNDORPDWR ERBMR
SRNULWD SDUNLUL&pD 7R MH JOLYDD 4XSRQQRH GlH GO KBRAWH Y
SULSUDYOMHQL QD UD]JRYRUQD W DB]URY RIU LYSHIDY DW MQK YR KpH Q
R] MLK SRVWDYL SUHG GHMVWHMRN RS QM EBERVRSWBRRQ R) RG D

7$'(- %(2y%$1,1IMH SULWUGLO GD MH UHV UWMDHWRpPpAOND MMMBDUWXIE
SULSUDYOMHQ XPLNDWL 1H PRDHMRQIUDMHYD BRYVWOMIWIWDYW
ELOD HGLQD WRPND UD]JOLNRYDQM® ¥REFHY RBRHORIRIRY PDRNGER
SRVDPH]QLNL YHUMHWQR V pODQ@DR &QH YH5RVIMM PRPOQDYLG&HO SRC



VHVWDQNH SD SULKDMD QMLK GHRAMIHYD pODQRY MH/ TRJIRYDUMN
&,/7D 1L MLK RQ NRQWDNWLUDO YB?SDNHPR MREL MHINSDHMHO |
SRJRYRULO R ]DGHYDK = XPLNRP QIDBRIWRDIQIMD RDHQ ERL YH pL*RY
SUHQRYL LQIUDVWUXNWXUH IML E RDIMEN KUDLNDHW E @ MAVALLKD S\RW R D U
7UJ ER OHS LQ SROQ LQ ER Y NIH¥RGRHRGS LLDONE. WRYWLERVOR"
8NUHSDQMH REPLQH JUH Y WHM &P HEWRLG RQSRR]DNFO MM PIMDPIH D]t
LPHOL SUHFHM QRYLK SRVORY @L & WXXEMWPEKNY\WHDYD ONLL SEURRGRI W G H

.HU QL &aHOHO QLKpH YHp UD]YUDBOMGWDLJIDWMH GD HIBO/MHGK
SUHGODJDQHP VNOHSX R SRWUDBLPHWIW'QRBIDUMIBE WH ¥ VOIMWDNVWBD Y $

+ JODV RYWDIMDXYYWBIRWIQ LNRW F3DVRYI®BQR, VYHWQLN RY
BUHGVHGXMRpPpL MH XJRWRYNCGUEBMIEBWHGODJIDQ VNOHS

WRDNL GOHYQHJID UHGD

6H]QDQLWHY V SURMHNWRP $MGRYA&FLEQDRM HN\GR WO URELQ B DR
BORYHQLMH ORNDOQLP VNXSQRVWLP SULMD]QL SURUDpPXQL

5(1$7% .$5%MH SRGDOD XYRGQR REUD]JORALWHY

32/21&$ 92/.MH SRYHGDOD GD VR VH QD VNXSQLW 8WVMRMVMHOERRRY
9,/.2 %588 H YSUD&ADO pH MH 8PDQRWH ULD MYLIX \BHD]QIDXPNKHI 6@ G R &L M
5(1$7% .$5%MH ]JDIJRWRYLOD GD QH

9,/.2 %586MH UHNHO GD YHGQR JRGUQMD VNWWDYR MSQRU DG &C
QHA&LYOMHQMVNL R] QHUD]XPOMHORREPDQRP. $R HERRG/RV D RIGW Y L
VPLVHOQD =DGQMH pDVH VSUHMBDPBR LAH G RURY R WRN W.MIE M N D
RNXV PDOFH SUHYHp YyH ER WRERKM UDJRPOHM R SSCRQDMXBR &H

.HU QL aHOHO QLKpH YHp UD]SUDYDEDIIID OM Hz B IBHUG\LKEGIXNNRRQ D QD
=DKYDOLO VH MH ]|D VRGHORYDQMH

WRDPNL GOHYQHJID UHGD

6WUDWHJLMD UD]YRMD REPLQH $MGRY&pLQD GR OHWD

-$1(= )85/$1MH SRGDO XYRGQR REUD]J]ORALWHNYD Y DB REGOY DD BRE
SUHGODJDO MH GD EL FLOM Y 27UDMDQRSWHOREOULNRBROIH SURVV
Aa6SRGEXMDQMH WUDMQRVWQH PRELOEGR\DWL@LGBRG ENURSGDOULA
VLFHU 2'YLJ NRPSHWHQF ]DSRV QPR K QL NBF @ 1HR® S @ DWYNOMX p H Q L K
a  © LQ NRQpQD YUHGQRVW 2 SULBRFENVHBELRYQH REUDYQD)
SULSRPEH VR ELOH DOL VR 4H §DOHWIRDULQIDNORNRH QWADSUHW
MH SRPRWRPD RVWDO NRPHQWDU NL VH JD VHGDM ]JEUL&H

32/21&% 92/.MH SRYHGDOD GD VR VWUDWHJRMR RE UDRRLDN.MDL
NPHWLMVWYR LQ VH ] YVHELQRG\DWWR QRNED MRV H YV BR\W G/C5JIHOMVPRH

$1*(/ 9,'0$5 MH GHMDO GD MH VWUDWHJDMRHREH B MG RRDORO Q FO
1D VWU MH QDYHGHQD 1DQRAIN B HMD §RWEL REPMHWQRQRYV Ml
VWU $OL MH QDSDND NHU GDRQH MH RDY REPIQRL"GID 2SR RE|
UHJLRQDOQH FHVWH *RGRYLp #* UBHNGR YRPEQMDO IN i USRHUBNYDURKD ©
SRWHND SUHNR .DOF YHQGDU GINUWWH BB KR pHNMRDSW pW] 3R/MXE
EL ELOR VPLVHOQR QDSLVDWL NFNRVE U ¥ pHE QSRH QWO HEWD R IR R]



Y L]JJUDGQML 1D VWU MH QDRHE@HQR SKRN HID VRE PSRPHPIENMH YRGF
REPRpML 3RGOLSD SUL 9LSDYL y¥UMNWRR LESD 5 LQ.IRW QR W D Q H
WUHED SRSUDYLWL 1DYHGHQD NI®DMRGND7 BYR YENR QFORGIND RF
JUDYHQ +* ®GRGDM NUDWLFH QD HD|SHDWMN @ DI DR QMWHU Y H GEEMDK VF
SULSDGQLNRY HQRW &= 9HUMWAMIRDVRVRLERWHEQRDIDOXAED LQ Q
NRW RSHUDWLYQD HQRWD &= 1D H LEAL.@KR]LMMEHPDRURJIUDPKV W Y

$OL VWD WR UHV RGGHOSDAH) CADMABRUMDQD YYWHID YNOMXpXM
QH pODQLF 8SD GD MH -DQH] SDHIYMWU LA HRIGPWKH MR RLIWDY
=GUDYVWYHQL GRP $MGRY&pLQD VSOHWIMSRVWHQLPLSLAZD @D LF
]JDSRVOHQLK 9HUMHWQR MH YH jHDP SRYDWREY LHQEQLQ LQLLDW HG
a6RGHORYDQMH REPLQVNH XSUDYH BUIBSYBY]IO REWLQNDNAK SUHG:
SUHGVHGQLN .6 QH YH NGDM QP W RGAH®RNG®WVH G QRNLO OUN LW W W D
LIREUD&AHYDQMH + Y OHWX QPW JEYLVRHNGRRIAROVRERPVWRSQMR L
YHp OHWD MLK ER WRUHM,& QD OHWE&H ,PDMFD]SUDYL M
QHNDWHUH ND]DOQLNH RSR]JRULO SRVOLBRIGR YSRWHLDPX ]D[ YH
QDPDNDOL XVWYDULOL PDQMSNRPRODQMHK]RBOMGARERRIOR
.ROHVDUVNH SRWL *+ GR OHWD VRSPJUDGIFOIR] NRNPG®D OHW
,QYHVWLFLMD QD OHWDOL&pX #DOLEPpH%.BRGADEWOQLYLYMW VWY D
1DERU SURMHNWOQLK LGHM @R Y UR OMWPRE&R D\QWID UU ROLL\YD 1t
DMGRYVND SOD&D WHU NDM MH VLW B @/HUWNY WD HIQ \EQ P R H R @/IH
XJRWRYLWL WLVWL NL PRUDMR XJRWRYLWL

,5(1%$ 5$6325MH SRMDVQLOD GD JHPOMLApDIVRRUBPMR. WXGUH W RE
IDWXUR MH SRWUHEQR XSRUDEQ®MDWILD{UDPG @R VD ¥HERBESR VR DRR
QDJLYH NL MLK YRGL GU&ADYD 9RGREPUYW YMW®DGREP RDMRGN UD
YRGRYDUVWYHQR REPRpMH 3RGOpBQH GDMBROMWRYACGD GHQ R
SRGDWNL VR QD VSOHWQL VWUDQL

-$1(= )85/$1IMH SRMDVQLO GD VR SRGDWNSRY]HWLLLY SWR BWDIGRIL 8
=' $MGRYApLQD LPD YHp ]DSRVOHRSERVEHQGIOLY MLEDWH GIHDY HGH G
WLVWL NL VR [DSRVOHQL Y $BORXEA QYR GLEN R UDGERRSULPADMR VI
Y REpLQL 7XUL]JHP *+ SURFHQWMLV R 5K RIMDVW SBLYRDUD®/ /R SR C
UHDOQL .DGHU QDSRYHG MH SRRQRREM QB WEHEBHQ®RPWSY LWL
A4HOLMR YHpDWL aAWHY SUHELY DOWRVYJIHD OmMD NQ QW H P H ORFIH @D
SURMHNWLK .ROHVDUVNH SRWLD MGIPLIXMNRRY RV BOVK MDBRWL DP¢
ERGR YRGHQH SR &H ]JUDMH QL K CFHHW BVDIKE pa-H ®WISRMRE IG PDVMD M Y +
ODVWL REPLQH 5HYLWDOL]DFLMD SRMHUGLDQPORQOLWMYRRERHN
YVHELQDPL QH SRPHQL UHNRQVWUXMGEHRH GG R MWWIVOOK HUHG

.$7$5,1$ $0%524MH GRGDOD GD WHUPLQ VDWHRUWBEOND X QRHQ
3UDYLOQLN R L]YDMDQMX XUJHEOLQIID FRIORMPULRYRNMNHER R]SRVV
BORYHQLMH LQ MH SUHGYLGHQR GD ER WXGL Y $MGRYAapLQL

$1*(/ 9,’0$5MH UHNHO GD VR SRYR]JLOL YW WN\RD UG Bl H/ 18 RIUHHG D] O* R\
Y $MGRY&pLQR SUHNR .DOF 9HGRRLOH K®RGIL®HIR)Y HURULSBPEH
GREURQDPHUQH LQ MH QDYVH]DG®QIMHQISRG DWW ARUIHY IS UH\EU D

7% (- %(2y$1, MH UHNHO GD MH WDNR SRLPRHQREMOODMALLQ JD PRU
9,/.2 %586MH UHNHO GD MH JJURaHQ JMRD B LWYRH WR) ISANH.J U N & RIYQL

VNX&DOL UD]J]XPHW /DKNR VH FHVWHQGRARMIH aD &EQX JR OLAP HFHV W |
PRUHMR HQNUDW XSRUDEOMDWGOHRER WRJUNMH G UBRIN K RGUQW H



7$'(- %(2y$1,MH UHNHO GD MH LVWD ORJINIR RERLQDI \$NR R D &L
yH MH WXNDM KD YRGQHJD YXGR WIODPDERDKNRH |JDUQWEHP R
FHOHP GRNXPHQWX MH JHRJUDIVND ORJLND

$/(.6%$1'(5 /(087 MH GHMDO GD MH SULpDNRYD]JOU B3 WBY ERY N DN Sk
SD VH QL WDNR GD QLPD UD]ORUDWGDLED JUD]YRGDUGH 6@DMS
GRNXPHQW LQ MH UHV SULpPDNRY[BSO OHD REPLGBGBRAPYHAD ERO N
GLQDPLPQH SURMHNWH NL EL BRHRIUDLVNHRO YN H CGILRIWH [31ULP R U\
GD VR GREUR SURPHWQR UD]YLWQD S D GIRW.O®UERD YOR UBD IEIE QD U
6+t- 2 $GULL $OSLNL QH JRYRUWIDMOR. | OND FRMR UKUMIRUR SHHMWH Y DYV
GHFHQWUDOL]DFLMR REPLQH 9 LHYMIERYREPLGELWL EHpPRRWEORQFG U
VUHGLEPH LQ WDP SULGRELYDWILWHD MWD GH YIH) LFRMID MH ]D QM
WR QL QLp ORJRpH MH WR SUDY L3YGHOIDYQH KERERW WP [BJXILK N
WDNR XWUXMHQL GD VH MLP @NHR/GPORPWS HIRKWDMDW L0 BW LQJ D
QDM EL VWUDWHJLMR VSUHP CEMD® BRUBNWREDRD] BEWEPD SMG &)
WHP NDAHMR NDN&HQ RGQRV LPDHEROGRRGRNXPHIQPUR]HD FNOM)
SURMHNWH GD Y]SRVWDYLMR YAQR.KNPHVWHMELEBROR Y GHOD REpLC
YR]JL LQ VH MLK SRYHpD &H ]BH VFYBINR=OBWRNRROL VWUDWHJ

9$/(17,1 .57(/-MH UHNHO GD MH /LSD QD REPRHMX N LSDFY HQYMR C
WUHED YDURYDWL .DU VH WL DHWHNIDVNLSDLYH QB FR EPRQ R X GRO H G
.UDANL NUDV LQ VH GREUA&HQ GHICS BN B VLW BVIL § MHUIDQL]Y L U D

'84$1 0,.84MH UHNHO GD VH YVDN GDQ WR]L IS&RH® HWD EBWWD *RX
3URVLO MH GD VH SRJOHGD Y GBWEDGER R RHDWWH LRULHDRGMWDP SU|
MDVQR SL&H LQ QH ER QREHQLK QHMDVQRVWL

-$1(= )85/$1MH UHNHO GD VH XUDGQR FHVMJID N®WIDp HN tRGRY IpjH [ M
YUK LQ WD NL JUH pH] .DOFHRJUBEBGNED MR HRGRLORBL

0,7-$ 75,3.29 MH UHNHO GD MH GLUHNWRUNEDVMNUYEQL&D /D VW\LH
XSUDYR 9 UD]PLVOHN * J /HPXRYODLWHYYWUDBD®U LBGRIPREKY N VSD
QH" * 9LGPDU MH NRPHQWLUDO IIBDBVHGCGWRGH SRERRQIIPHURE VYV
VODERQDPHUQL SUHGORJL™

$1*(/ 9,’0$5MH GHMDO GD JRWRYR REVWDHADMR QMHJIRYL VR GRIE
$/(.6$1'(5 /(087 MH PHQLO GD VH ER &H NGR LNYH®MON UH &]lDUAMG
WH&DY LQ ER PRJRpH PDOR PDQMERS DOWERHQDWHRNWXBH SRYHpI
SRGMHWQLNRY PDQM

7$'(- %(2y$1, MH UHNHO GD ERGR NRULJLUDHOAHQBSIDN K UNL HARL €
VWYDUL NL VR ELOH L]SRVWDYOMHQH

.HU QL @4HOHO QLKpH YHp UD|BUBYBEBOWIDMHIGDMBYBQMMRR
VNOHSX

6SUHMPH VH 6 WUDWHJLMD UDGRROMDWREPLQH $MGRYapLQD
7D VNOHS SULpQH YHOMDWL WDNRM ©

+ JODVRYDIQWIXYWEBRWH)LNRWY FGDVRYILQR, VYHWQLNRY
UHGVHGXMRpL MH XJRWRYLOV&SGIDHMHWUHGODJDQ VNOHS

WRDNL GOHYQHJID UHGD

6WUDWHJLMD XSUDYOMDQMD NDSARWEPVRDK QDORAE 2EPLQH $M



.$50(1 6/2.$5MH SRGDOD XYRGQR REUD]JORALWHY

32/21&% 92/.MH SRYHGDOD GD VWD VH RGBRJIR V5 RIGPYFHY RQV R/GH
] YVHELQR VWUDWHJLMH LQ SV¥HKW D/IIUMHM PGD MR REPLQVNL

9,/.2 %586/H UHNHO GD VR GRNXPHQW pDOIROVR SWHMID L .M U HDRC
VLWXDFLMH 9VHK RGJRYRURY GRNXPHQMD FEHH YCHG 9RHAHV WY BIH L
QDSLVDWL WDNR GD EL ELOH SQRR REYRMM B DNDND LD EGIDYB G. R |
QHMDVQRVWL RE QDORAEL Y GUXA&KRWILOLMDIRGMH\VGAD WR G RN D WHQ V
VYHWQLND VWD LPHOD YHOLNHI SRPDLYIOHR N VB BILQMHS B RYM/RSH QL
3UHG VDER LPD GRNXPHQW SUHE U0 YEFD QUNDAS SBGORYRFQRJ
UDPpXQVNHJID VRGLApD 2GORpPED LKHQBPDRLMDNNMUDWBRRESRED
PHQHG&HUVNR GUXAER OOLQR 30='S¥NLYNRPLOODGILWRYQHERRROM
SRPRpPLO® =UDYHQ LPD NRSLUDQHP®RNRMHOWH G HIFRSBHLERD GR
NHU QLVR LPHOL MDVQLK SUDYWEVIWUWD ®DNBU VRMRIGSBRBDOL G
GDYNRSODpHYDOVNLK VUHGVWYEKMERHUIDR I BRREBLMI HEA R U RIH

WDMQRVWL NR JRYRULMR R MDYREP BGWQDWMEANRRREUHGHBGRWL
L]IVLOLWL NRW MH ELOR WR P ROXD/OHDY RLOOLL @D V WHp LIPID EHNRP X S
yH MH NDNR GUXJDpH MLP WR OQMNR UD{DORAMMNPHE VQWR®PR J 9
VSUR&LO QHNDWHUH SRVWRSNH L BB KB BHNDQDILHY IS RNKIE|@F
3UHGODJD &XSDQX GD PX GD EHVHGRLNRPX ERGF SRERP MW MDV
OD&MH RGORpPDOL R WHM VWUDWHJILML

7$'(- %(2y$1,IMH GHMDO GD WLVWR QLVR GRNPHVQWH FOPGRPE I
LQIRUPDFLMVNHJD SRREODAPHQFPLQDYMR VDY SREOIV BRW E REH L
MDYQHJID ]QDpDMD WLVWLP NILMOXH&EHOLMBW QD VRMMHPXORVKRPS
QD SLNLFDK LQ YHMLFDK -DVQRD/RLSPRYGIBORAE R RMLMRQYR/R EL
QDNXSQL SRJRML -DYQRVW SRIQQR QADPNDSRFROLMDR@RIPHQL GHC
VR SRVORYQD VNULYQRVW NLRMH \QHUDWH REPNLQH DNVRW VEDN W Q
VDPHJD ]DpHWND VR | OOLQRP VNXYIIVMLPRYERUPJXPERROODEUWL
GRNXPHQW QH ER REUDYQDYDO DPSDRNNVREYHQMNHJIJQDVSRWDR
0OOLQRWHVWD RVHEQR VPDWUD &GDYQHLIVR FHQMDON QRVDQY SD U
REpLQH VR SD GRORpPHQH VWYDUL SRVORYQD VNULYQRVW

$1*(/ 9,085 MH UHNHO GD MH ELOD QRVWMD]]BSEW B VWU DM\
REVWUXLUDOD ] 9LONRP %UXVR N ONDIEX |0 GHRYID RMQENGB Y5 V] SR C
MDYQLP GHQDUMHP QH PRUH ELWLYSRDGIRDQM AHNPU GHDRV W QOR \
SRREODAPHQND MH WHPX SULW U GLRO/ED X MRIGIGRR b BAD ¥ GMPL WA N W R U
]JDYHGDWL GD SRVOXMHMR ] MDYXQUPMWH S RRURMHPQIMD GIMRYRLP
PRUH ELWL WDMQRVW® 7DNR RQ@ PO DPXPHN W RD RIGRORMHXE R/ HNM HQ | D
VNXSEpLQDPL 0OLQRWHVWD 1HINGWE UiDWRG LR RR\GIR GIBIUENQ K (
=DNRQ R SUHY]HPLK 6RGL&pH ERWDRNHGDOREHD@D W\HH EJIDBRO HW H
QDMYHpPMR NDSLWDOVNR QDOEADR JYUSYB&HX M W IE\RV H H NELRVRI R W
ELOL NUAHQL ]DNRQL" YyH ER WRLXYRWFYDOWRNQRLVR WHPWANR G
GHOQLpDUMHP 9SUD&XMH pH ERGRI SREPLIG\ONH R GURN WX Q RWAW
SRVDPH]QLNRY NL VR ] OOLQRWHVMWRWHPHO R RS RRIODOW Q LINL
SUHGVHGQLNL QDG]JRUQLK RGERURDUHMLY QD] YIRXOHM AXSHQ NL
bXWL GRO&AHQ QHNRPX QHNDM SRYW@DUKNE DDKERVWXBLQOHY ROR
GRPQHYD 6WUDWHJILMR VSUHMHP B WRWOWSRBOILIQH L Q GHM H M
AXSDQX GD VH ER XSUDYOM D QIMH GRIG\YR.GIDOALK %X SDADUDD \B H HIGWLY H P
QDYRGLOLK &XSDQD NRW MH ELWMR GRXYMEIRV V &WIDHWVDMRWRD :
VWURNRYQMDN LQ PRJRpH JRYRUW QUKPQRWIWLL & H QLG R D M@H/NRD L

MH REPLQVNL VYHW LPHQRYDI® SDWOWRWDYRHNREBEQVQHK LQ
OOLQRWHVWX 'R MXQLMD VIO RY REIL VREEYX QY/IN IQ MY IR RL 00O L QR
UD]SUDYOMDO QLWL QL ELO VHDQMLERMOPLNDMHEN WRJDAMXS O Q



SUHGVWDYQLNX NDNR LQ NDMDWRWIIREBFRQR GD REHDRQVWL V)
UD]SRODJDQMX ] REPLQVNLP SUHPRRERMHP®PR fHDNRGBRIM®pH pO
QDYHGHQR GD SUHPR&HQMH REPQQBOH HQWIWHPMPRR QWSDHP LY (
GHQDUQD VUHGVWYD LQ SUDYLFH QDOR&EWRUY SDAKR@BIWR G G
PRAQRVW YSOLYD QD RGORPLWYH«" .BIM QH PRp QDUHGLWIL @Lp

VWU ]DSLVDOL GD VR VH GRJRQYMDMDROG UX LK PE K VOBRMRFLK UD
ERGR VSHOMDOL RGORpPLWYH QIR NOFRSEDPYRQRDMD GOH MHVEOOR X
]JDNRQRGDMR ER XJRWRYLOR VRGEAPHWRPNRWADYHGHWOQR SBD 2
$MGRY&PLQD VSUHPOMD XVSHEQRQWKSRY OR QDGR UQDKYVWXISWHLK
GRVHJDQMD MDYQHJD LQWHUHVD RBpRGHYHQ B®E LMD RADX D

QDG]RUQHP VYHWX GD EL ODKNRMROG]RUBN®ORVR] 3ASWU KRG K

QDORAEDK LPDMR QDSLVDQR GDNXSH BIVW.DYML WX RIED ¥ QHN Q D G/X V
LQ QDYRGLOL 4XSDQD &HOR ]QDRRWWCORMRGR] PROHBRQNVNB QDOR
ERGR YVDNR OHWR VDPR VH]QDE&MM®D R EQL\VIN LG\DY BM PERRUDD DN W |
PRUH ELWL WDNR

7$'(- %(2y$1,MH RGJRYRULO GD VR SULVWRMGRQWR LMPNKLH V N S
VH QH PRUH RGORpPLWL GD ER DD GRREGD O X3ZHOD M &DV WIRW H J L N
2SHUDWLYQH ]JDGHYH SD VR Y SUHVWRRMDRRY R LU BXSIDNIDQ H O ORU X J
WHJD YLGLND MH ]JDGHYD pLVWDGRMILOQOM QR RQ/RI\B\R X WRY DWIDQH F
SRGMHWMD Y $MGRY&pPLQL 7XGLRW RHERHVDGIRADGIHILR QD YEQM®R J |
VDER LQ XVWDQRYLOL 0OLQR M®LOMH \REWHRD @H ¥H SDIQHNVRSR.
0OOLQRWHVWRP QD GUXJL VWUDQIORE®H \ DWHIPO®HWDD Y QDR AV W
SRVORYRGVWYR GUXS&EH Y $MGRY®pMNGL7R RV LUH WLHG XWS HIDRD X Q
2VHEQR VH YHVHOL RGORpPLWYH

9,/.2 %5868MH SURVLO GD EL GDOL EHVRGR\IW RMQRIPXL ] DAXB®IQ W
GD VH YHVHOL UD]VRGEH Y HVRI®RUP D/FL MWN W XSRIR EXDDM pER HF SR
SRYHGDO QHNDM NDU MH &XSDGHEH IQ WOR®RI R QBGDWDWR G PO GR
QRYLQDUVNL pODQHN =D UD]MDGOQLEWH® DYO/H B HMH S RHIG MDD p X

7$'(- %(2y$1,MH UHNHO GD MH LQIRUPDFLMWXNQLOSRRENDAEANH@H R E
L]GDO YHp RGORPE * %UXV MHERXDW HE R QG CMLR DN]JID MRE [QLIDVR  2G O
L]YDMD QDQMR VR VH SULWRGSHMQR 8 SWDY B RS R RIBNLE p H LNVHK JF L M
NRPSOHNVQD LQ YHUMDPH GD EIHQRY DMDMHMWOR WIHMEDRFDMR F
VYHWQLNH WDNR GD PX EHVHGH QH ER GDO

0,7-%$ 75,3.29 MH GHMDO GD R GYHK ]JJRGEDK RVW SGREL GIDNDPRI W D
NULWLNH 'RELYD REpXWHN GOQHEELEBORYHBOGX QpbBDNWADQRWHV
$MGRYapLQL /DKNR UHPpHMR NRQNIHWRRXVEHOLL P OQ Q RSWHDWW

$MGRYApLQL LQ GD ERGR XUHGIODK $iRR GRHYPEHM Q RQ B RW PHVARR EL U
LQ PL EL UDGL pLP EROM A4NRGRYDOHEIKCH X 'INNLDWH EUNEGWDY QLN
VDPR QDGDOMHYDQMH SURFHVD R] ]JXED pDVD

9,/.2 %5868MH UHNHO GD SURWHVWLUD GMRW LR®WDRIMP W LQ Q plINGRX [0 ]
REpDQRP VODER QD UDpXQ WHJIDXOBUWQRHWHpPpBMRVVALNUMRIN G U
SRVWDYLOD SUDYLOD LJUH yH BRVBHMD YSWLHLJHUD QBUGUKDMRQ |
]JPDJDO )D&AL]JHP WHPHOML QD WWPXH]' [P HEM Ra HiOH OFOEIQRWHWYH EL V
MH WUGLWHY J 7ULSNRYLUD BDOBHSRWHORALWMH RBRIQRY MGH O |
GLYLGHQG $OL MH OOLQRWHVWV@RWUBEURWDHV \WREPDQYNRWLU WE
PDQLSXOLUDQMD ] QHNLPL GHRVMR ISUDHQIO LDPR GD VH GU

0,7-$ 75,3.29MH GHMDO GD VH JORERNR ¥D/WL GWDYGO VHIMH WS
OOLQRWHVWD &H QLWL HQD WRAER NBMBREBRAED SUDNQRPRPQD
ODKNR SRJRYDUMDOL 3UHY]HP WD ]BL®& U D NQNHCHHRY W8Q HIQ FSLD S L L



SRILWLYQR VRJODVMH 7R MHYWH NYMNDOR BUHDNFDRQLSXXUMHFLMD !
%UXV GREUR PLVOL YHQGDU MH SDGHO Y NROHVMH

$/2-= ./(0(ly,y MH UHNHO GD VR ELOD VUHGVW¥D Y]3 UWHDWXEMH A
PDQGDWX WRUHM VR UHDOL]UWPHDGHWDOW R&H] B WNDMEQMDMRED DV
YOR&HN LPDMR WXGL Y 3ULPR UYINKD K UDH) SERQHPLL PLLUSD YD PSMH RQ
REPLQH Y VNXSEpLQL NL MH VNEOHMD @DWHPLBOVXQRH |IBQR UHGN
YyH EL pDNDO XVPHULWYH REpPLQWNEUIDP RYH® X G WO KERENHQ H MW R M
R WHP SRJRYRUL QD NROHJLMXH&EODIQD D/ BWRVGMB GD OGREWLOL E
6PLVHOQR MH GD MH REpPLQD WHNDWRRNVXEMHNRLSKRR DU DHQ XK U
YVWRSLOL WDNUDW NR MR MS{UEYNXJIW LK UR GELRO @ UPM) VONXIADD B R E L
ER ODKNR ]JDPHQMDO REPLQR M G DY¥R G \FH CREpNQ DI X PPIRUD MF
WXGL Y 0OOLQRWHVWX 9 GYHK OHWWULK WR GIRELIGHQEMIX .R ER 0
NRQVROLGLUDQ MH SULOR&QRVW ]D XPLN

'84$1 0,.84 MH UHNHO GD YHOLNR OMXGLPY OQL CGODHYWR &H QR X
GUXJMH YH MH REpPLQD JUDYHGQVH W RRUPDEHUV|DSRNWRYBOHF 'HC(
QH]DGRYROMQL ] GHODYQLP RNRWODMHPY Dy HQDRD QREVRIQDQRDMGL ]I
GHODYFH 7DN KLWHU RGVWRS \GHL GHRRNWRDMB + pXGQH VWYDUL

$1721 .5(4(9(&MH UHNHO GD MH daNRGD GD RQV RS UHW LLKQ NER.UDHN A
SRGMHWMH RKUDQLOL 7XGL RQ0®IHQRGIHWRWID @ Q DH 8 KQ R QA B/ HWH

QDYHGEH R SODPDK WRPQH YHQGDML VR SRVDLWHY YV M FRKRJ [3 U L
1D VHML VR GRELOL LQIRUPDELMH VRRRRE MW MXKUQIOLR WLVW

$1*(/ 9,035 MH GHMDO GD J .UHAHYHF SD® KRPISEUWH YBGIORYHL
PLVOL GD QL SUDY GD MH ]UDFSIIN MOGILREBWBDENWUIRMDAQ RVWD
IDKNR ERGR pH] pDV WXGL UHNG®H p Q) WHHMR DN A D NDL RIBIMRRVORY

$1721 .5(a(9(&MH UHNHO GD QL QLNRJDU QD RHGUHQ D PG R \PNORY QyNHH
JD RQ YVHHQR VSRAWXMH yH MHQDE NHOO G IMWH R O/MVQR QYBIVIW 0
QDUREH GD VH QH pXWLMR GDRWNRHSD LSDHI/QR NIRWHIMDIRERLQH RE
YHGQR pODQ WHJD REPLQVNHJID VYHWD

$/2-= ./(0(1ly,yMH GHMDO GD VR YVL LQAHQLWKpPH QR VH GLIPN MH
JJRGLOR 3UHG QDPL MH SUDYLO@QWMEQWMB VOLWDRMHMWMD XS$UDP
SULSRPER N SUDYLOQLNX QDM MM PSOULMRWHY W RYIDPS YRESHMP D WL
ODKNR NGR SUHGODJD REUDY @DYROGPHMHMIDOIDEDNDEQWINROL

9,/.2 %588MH GHMDO GD MH SRYHGDO GD OEDILQHRGMHNRNV SQ B Y. PNVKDY ]
JGUAL Y YVHK VLWXDFLMDK 3U$BHRHQO L$@RWEHR/ \& RMW HFR SURL L O C
PR&QR WDNR PDQLSXOLUDWL NRMROAHQMHHDRWDWIH YGWON®BG X
]JDNRQRGDMR 56 (GHQ RG WHK GKORR] MEHRWE B Y QLM DREPW QR/EH J D
MH ELOR NUAZHQR 7DNUDW MHVEHRS HN VHMBHO VREMY LINOHHDQ SR YV HE
SRIJRYDUMDOL $OL MLP ER SUBDRIVAWRW RRADOLPERGIR HUWMNLUL SU

7$'(- %(2y$1,IMH UHNHO GD LPDMR SUHG VRER VRVXBWHBYOWMD Q
NDSLWDOVNLK QDOR&E YVHK + NRWX QRIZ0 GO INMRANWHM W DG DK QR O R
WXGL 0OOLQRWHVWD GDMH VPHUMHEHVLREYLRWDBEEDMDDNQ M Xp
NDNR QDM QDA&L SUHGVWDY QL NLDWMRD VDMWHMRR YNDIWNLH FX G M H XPSD Q
WH FLOMH 3RVWRSND NDNR BBESR BXNDWL QD SAG\DRI. MHY 1) XD V
YUDWL VR ELOH SRVOHGLFD ]DXS$QR VYW LRG BWRNK P H QDVRHYY | B
XPDNQMHQD UD]JHQ NDU MH RSUHGH@MRVGR BIRWN B KN RWR) 05 H/A
FHORWQR ]JRGER * RG SULGRELY®R ML HYJSPWDD ONOD GXDRO RIDMN R
2Q MH RGJRYRUHQ GD SRVWRSNIRGOHWR MR WNO VGGR B YBISRQpD



=DUDGL OOLQRWHVWD 3ULPRUVISHKU QRR LFODG DO B6MHVBIURAKREQ!
SRVODOD Y SUHGORJ GU&DYQHPX EHERMIXHBRYRIGDODNX®HOHRER
QMHQLK SRGMHWLM R] ]DYRGRWNY SDN&EDL 7NDRQID WREBER DLW HO
]JDSUWD YUDWD GRYROMHQH ERIGR D EREEFH LV DB R DO S RNEDMYHNRMV (
GQL ER GUDAED $JURLQGD &aH YH®RR]XSDAMWLMIER BERXWISWMH
VDPL NDM VH ]JJRGL NR SRGMHWMNWHQNK SLLQ@HNGIR RML RJLRTH Y H

SRGMHWMHP 1DY]GRO MH &0R VRDNRSRWUPFLIEDQ QLN X SIFIM N W Q
.RQJRUFLM NL JD IRUPLUDMR WHQMHERQRR WHHIEQDEDp REPDL. ER |
LJUHGQR VHMR 3RMDYOMD VR YRROPLWINIL @ X HOHNPDQHJWDQND Q
L] WXMLQH NL YLQDUMD ODKNRVBRWFRRSLp YMRPHWRIBELRK NQ MH QL
UHALMR =JRGEH QH WUJX VR WWHNRRGVQLBWQH MKRD QWL RRWUH MR
=GL VH PX SUDY GD VR NRW RSP LSURERWQWN IR @ YMRW DO V
NDNR SRGMHWMH NL EL JD ELO®DPIRQRPKUDBDHDWR DD WD G LF
JRVSRGDUVWYR OLVOL GD MH SUDWHUGDILSRWRRSULRRGWRFW

XVPHULWYH RKUDQMDMR DNWLYSQRVD@RNRK SUHLOGHREHLYY DMHV i QN [
SRGMHWMHP SRPDJDMR YVDNRGQHY®R S¥LRSHR &HD MRX BRPXFLIR
]JDSRVOLWYH LWG O0OLQRW H\WG DWHQEL ©OBW8hMIDQQIORMED PLR

VR GDOL Y PDOR JRVSRGDUVWY®RDOL BHR PLURWRVODRXSH JHPOML
NL ERGR SUL&ZOL Y $MGRY&apLQR V\@DXRW YNOUHBLMR GMRBMRQ®HR DY
REpPLQVNHJIJD VYHWD GD VR GRYROW RRRJRF R LGRQQDUERID N WIRWS R !
SR]GUDYOMD LQ VL 48HOL GIEHUIHOMPWHMJIRGER Y WDNL

$1*(/ 9,’0$5MH UHNHO GD VWUDWHJLMH QRDERRSRGSUGDDUDGR W
VH]QDQL REPLQVNL VYHW V SRUMHLDRPRRY B RYDRYWW Q¥ XQ YD V W
GUXJH ILQDQpPQH ]JDGHYH SRWUMWEBNMRD SRUWXE®H QWHD GQRID RIRELHH S
WXGL L] UDJORJD GD R WHP RGORRAQR\GWR VNOIEBY NRM VSR QC

7$'(- %(2y$1,1MH GHMDO GD GUXJH SULVWRMNMQ@RVWHWQOWLPQURF
SRWUMHYDWL ELODQF WHK ILUWP '"HMDQVNR QL DNWLYQH YOR

$1*(/ 9,085 MH UHNHO GD QL LPHO Y PL?POQVHKHQRER BDOQWN HJ B RIURDPY
WHP NDNR REpPLQD XSUDYOMD ] QpBNRLYDIDORBGBEERLREAUDSQD
OOLQRWHVWD

HU QL 48HOHO QLKpH UD]SUDY®IEDWID ™MHJIJODNRY DG XMRRL QS
VNOHSX
6SUHMPH VH 6WUDWHJLMD XOBRAF QM PpQMD S\NDERYWDQPYRLK QD
7D VNOHS SULpQH YHOMDWL WDNRM

+ JODVRYDIQOWIXYWEBRWH)LNRWY FGDVRYILQR, VYHWQLNRY
SUHGVHGXMRpL MH XJRWRYLOV&SDHMHWUHGODJDQ VNOHS

WRDPDNL GOHYQHJID UHGD

SHEDODQV SURUDpPXQD 2EpPLQH $MGR BBHLHFHPEMD ISWRUDPXQD 2E]
$MGRYApLQD ]D OHWR

7$'(- %(2y$1,MH SRGDO XYRGQR REUD]JORALWHE3IM IR HGH SRIOIRY |
QDSDN VDM MH SRWHJQLOR SRRSDWDN B RLL /Y WHWNID LAY D HOD SO p C
QDSDpQD MH WDEHOD ORMD SREXGD LSROH/IWWHHLINDD MY GROPY HNGHD N
2KUDQMDMR ORJLNR ILQDQFLUDDQME HQH JR/NSRGORWVWL RY P HVWQ
Y NUDMHYQH VNXSQRVWL GD VRGHOMKWQREQR HQDNRPHUQR UD



32/21&% 92/.MH SRYHGDOD GD VR RGERUL DO® QWP LWL M B UFHPHIEE
SRWUGLOL LQ SUHGODJDMR GD MX REpPLQVNL VYHW VSUHMPH

9,/.2 %5868MH GHMDO GD MH SRVWDYND 2DM F\W LV CRR@ILKU K [DQLN
SUHGORJ UD]JOLND SD .DWIGWW D5 RPHER."+ GD N

7$'(- %(2y$1,MH UHNHO GD ]D OHWRV QL ¥L @XM GYLSEHRG Y]IDGH
]JDGROALWHY R] QHNH YUVWH DUGHHLY BRPORYNLE SURVWRI
1DQRV 1DMYHUMHWQHMH OHW RN 4N MW BRI BYIL AWRHERMSURBHU D Y

$1*(/ 9,'0$5 MH GHMDO GD LPD QDpHOQR SWUIDSRFERR GRVR\DLY L M |
SULPHUQL REOLNL QH Y VOLNADKKWLOD QVMH PhW® YWRRPp SUHJOH
IMXEOMDQR ODKNR SRALOMDMBURDN LW BND (MDHp YQ3 ' pM XP FADD MIR O D K1
RURGML NL MLK VRGREQD WHKQRMORBXPDORPRHRBDHGRE®U BSUEL
GRNXPHQWD MH QDSDpQR UHEDODGUN NDRWWAIXDDQV AHW R

7%'(- %(2y$1,IMH UHNHO GD MH WR ]JJUDGED DQIRGVRQYLRR JEH IQ HN
ORPHQLK GRNXPHQWRY SR NDWHIFIK MH BDKLVRDWR GHSBRIUHMF
WDNHJD GRNXPHQWD SR NDWHUHMPREIR ELIDARL PARRAIHRQ HV NGIDQWIHH E R (

SUHGVHGXMRpL MH SUHGODJDOVGHBGGQDODWERJMMADIDV XMHMR R Q
a6SUHMPH VH UHEDODQV SURUDpPXQBWEPLQN SNREGRDANLQD |DREUI

+ JODVRYBQMMDYHOWHW QLNRMH =3ODVRYDOMRIWQLNRY
BUHGVHGXMRpL MH XJRWRYLOVSGDHWHWUHGODJDQ VNOHS

3UHGVHGXMRpL MH SUHGODJDO WUJBIGRHWIRQ MMH REVDNOYBABXR GJIMHE
HQDNHP EHVHGLOX NRW MH ELO VSUHMHW Y , REUDYQDYL

=$ MH JODVRYDORWQLNRY 3UHGVHGXMRpPpL MBQXYRWRS¥LO
VSUHMHW

.HU QL 8HOHO QLKpH YHp UDJEUBY OGIOHVID M H G DVREWHIGM M R
VNOHSX
a6SUHMPH VH SHEDODQV SURUDpPXQDHMERLQH $MGRREUDYDRDODL 2
UHEDODQVX SURUDpPXQD 2EPLQH W REWMDHLIQD BM MEHWHRP OLVWX 5¢

=$MH JODVRY\DXOHRWQLNRY 3UHGVHGXMRpPL DB SHEWRDQY G
SURUDPXQD 2EPLQH $MGRYApPLQIDYIMDMWRMHW Y ,, RE

BUHGVHGXMRpL MH SUHGODJDG®GIPG\DNAQR®®PX¥ XMHMR R QDVOHGQM
a6SUHMPH VH 6SUHPHPEH SURUDpPXQD OHPMNRH $MBGRYRPUOQDNL
REUDYQDYL ©

=$ MH JODVRYDORWQLNRY 3UHGVHGXMRpPpL MBQXYRWRSLO
VSUHMHW

SBUHGVHGXMRpPpL MH SUHGODJDO I1DDHVRHYNR MH REVUMIRHX R G\OS |
SURUDPXQD Y HQDNHP EHVHGLGOX, REWDWREXOH VSUHMHWH

=$ MH JODVRYDORWQLNRY 3UHGVHGXMRpPpL MBQXYRWRS$LO
VSUHMHW

.HU QL &8HOHO QLKpH YHp UDUBYBOGEODVID M H G DWREYWHGM M R
VNOHS X



a6SUHMPH VH 6SUHPHPEH SURUDpPpXQDORM®MPRQH $MGRRENDIDPYL
6SUHPHPEDK SURUDPXQD 2EpPLQH $MBRENWDYD YDSOBW®HP OLVWX

=$ MH JODVRYD®WRHWQLNRY 3UHGVHGXMRpL MHDQEBRWRYL
6SUHPHPEH SURUDpPXQD 2EpLQH $MGRY iR EQ DWILIEWW R H

WRDPDNL GOHYQHJID UHGD

3URJUDP RSUHPOMDQMD VWDYEQLK PHR®MEMGRY SREGRP M REO
SURJUDPX RSUHPOMDQMD VWDYE QLR GPPURLERRLXQQPBWQHIIDK S|U LV
]D REPRpPMH REPLQH $MGRYApLQD

,5(1% 5$6325MH SRGDOD XYRGQR REUD]JORALWHIN 3 UMMGHOPD D OD
RGVWDYHN 2a8YRGLOQD PDSD LQ QIWMpWWD BUKGWHNWEKY HIJUIDG

GRYROMHQMD © ,] LINX4AHQM VH QDBDIRWMRNIRW D YRGLOGD RIBIS L
1DVWDOD MH WXGL QDSDND SUL RYYDNHPPD @K QXGVWDIRRY S
R]QDpHYDQMH ] LQ ERGR WXGL WR SRSUDYLOL

9%/(17,1 .57(/-MH SRYHGDO GD VR VH RGERUSRGRNRWOWNMR LRGERPL]
]I[D NPHWLMVWYR VWULQMDOL | Y VLHE SQR GQURIDNMR D G REPQRN N
VSUHMPH

7$'(- %(2y$1,MH GHMDO GD JODVXMHMR R RGIOKRRW UGS RBXGL $U R
HU QL &HOHO QLKpGV H OB KVFHLO BIDMGEO M CBUHODVRYDQ

SURJUDPX RSUHPOMDQMD VWDYBQRKFHBR MLREP XIQ® COIKLID LKU [ V ¢

REPRpMH REpPLQH $MGRY&pLQD V SRSUDYNL , REUDYQDYL

+ JODVRYBQMMDYHOWYHW QLNRMH =lODVRYDOMRIWQLNRY
SUHGVHGXMRpL MH XJRWRYLO VSDHWH®WUHGODJDQ RGORN

BUHGVHGXMRpL MH SUHGODJDO L [ )WOHIMVRWED QMR RUDNQBSR REBDORN
EHVHGLOX NRW MH ELO VSUHMHW Y , REUDYQDYL

=$ MH JODVRYDORWQLNRY 3UHGVHGXMRpPpL MBQXYRWRSLO
VSUHMHW

.HU QL AaHOHO QLKpH UD]SUDYVOGIDWIDMHJIDDNRYBDQXMRRLRS
REUDYQDYL

=$MH JODVRYDORWQLNRY 3UHGVHGXMRDpPL MH XIERWNRRY RO (

SURJUDPX RSUHPOMDQMD VWDYBQRKFAHER MLRP XIQ® PRI LKU [ V S
REPRpMH REpLQH $MGRYapLMQEIUHMHWREUDYQDYL

WRDPNL GOHYQHJID UHGD

BUDYLOQLN R VSUHPHPEDK 3UDYLOQLRIDpPKQBRIGK OWHYDWQMEKY
SRVSH&A&HYDQMH UD]YRMD JRVSRGDUWWWNYD Y 2EpLQL $MGRYa&pL

-$1(= )85/$1MH SRGDO XYRGQR REUD]JORALWHY

9%/(17,1 .57(/MH SRYHGDO GD VWD VH RGERRU]DDIRMERGIBUWWLY R
] YVHELQR SUDYLOQLND LQ SUHW GDNIDWIDQGRN VFEMHNMFML VY



HU QL AHOHO QLKI[GH WO®XMRDY OMDHNELO DMBOSUHODVRY D QM
VSUHPHPEDK 3UDYLOQLND R GR G HOHGH/Y\DHOM XD S8 RVDH XIDWINQ M H\
JRVSRGDUVWYD Y 2EpLQL $MGRYApLQD Y, REUDYQDYL

+ JODVRYBQMMDYHOWHWQLNRMH =3ODVRYDOMRIWQLNRY
BUHGVHGXMRpL MH XJRWRYLO OG5 WMHMFAWHGODJIDQ SUDYLOQLN

SBUHGVHGXMRpPpL MH SUHGODJDO UIYH\GRHWORQMH REVNOUEABXR GUD
HQDNHP EHVHGLOX NRW MH ELO VSUHMHW Y , REUDYQDYL

=$ MH JODVRYDORWQLNRY 3UHGVHGXMRpPpL MBQXYRWRS$LO
VSUHMHW

.HU QL AaHOHO QLKpH UD]SUDYBGOWIDMHICGDYRBYDBQGMM R LS SI
REUDYQDYL

=$MH JODVRWODYHRVQLNRY 3UHGVHGXMRpPpL BB XURPWROQON @I

VSUHPHPEDK 3UDYLOQLND R GRGHOGHYDHIWM XD S8 RVDH XIQWIDNQ K H\
JRVSRGDUVWYD Y 2EpLQL $MGRYSpPHMHW ,, REUDYQDYL

WRPNL GOHYQHJID UHGD

2GORN R VXEYHQFLRQLUDQMX NRPXQWOQR YD QMMNIS HRENNDH NDV I
LJEROMADQMD RSUHPOMHQRVWL VRPINEQ HED L]GIR GMIGFDE RIDQRE

,5(1% 5$6328H SRGDOD XYRGQR REUD]ORALWHY

9%/(17,12 .57(/-MH SRYHGDO GD VWD VH RGERWVWFREBDNBOWHYRL QV WG E
] YVHELQR RGORND LQ SUHGODGORN VSDHREBLQVNL VYHW R

HU QL A8HOHO QLKpH HE®XMRDPY OMDHWEO DM B OSUHGDVRYDQ
VXEYHQFLRQLUDQMX NRPXQDOQHJDVMNHLREMWNDVH D]DWWDBQ R Y PEJ
RSUHPOMHQRVWL VWDYEQHJD JHPOWGRNBPQR R EP,R RNEX D ERDYH

+ JODVRYDQMXULNVMD WMIMDWRHWQLNRMH IODVRYDORHWQLNRY
BUHGVHGXMRpPpL MH XJRWRYLO EGDYSMBXARBMBHN) RGORN Y , R

3UHGVHGXMRpPL MH SUHGODJDO L]YMBRWD QMHRRUDNQBSR REDORN
EHVHGLOX NRW MH ELO VSUHMHW Y , REUDYQDYL

=$ MH JODVRYDORWQLNRY 3UHGVHGXMRpPpL MBQXYRWRS$LO
VSUHMHW

.HU QL &@8HOHO QLKpH UD]SUDY®NSIDW I D ™M H CBRNHRGWEHIEVKHW RRD (R C
REUDYQDYL

Mg JODVRYDOHRWQLNRY 3UHGVHGXMRpPL MBMQXIBWRN LR G

VXEYHQFLRQLUDQMX NRPXQDOQHJDVMNHLREMWNDVH D]DUWWDBQ R Y PE]
RSUHPOMHQRVWL VWDYEQHJD JHPOWGR B pPQ R [R ¥ P, RpRUKHUMENY Q YL

WRDPDNL GOHYQHJID UHGD

2GORN R PUHAL MDYQH J]GUDYVWY WOKN QIO X AEEHp QOLSIM B RYHEL QD



$7$5,1% $0%5248MH SRGDOD XYRGQR REUD]OR&ALWHDYRDH®ODJDC
POHQX VR 2]DVHEQL ]GUDYVWYHBLOLQ QDY PDFBWWXNHGHQ@DY OR’
IDUPDFHYWVNL GHODYFL®©

,9$1 92'23,9(&H SRYHGDO GD VH RGERU VWUDQMD R RBLARMNRP VLY
RGORN VSUHMPH Y , REUDYQDYRSR]X SR VNUDM&aDQHP SRVW

9,/.2 %5861H GHMDO GD MH SR]DELO SUNGOD®UDWL RGD FEN EUR PND
SRPDNDO 9pHUDM MH VSUHPOMDRORGERR |DD]|@/HPYSRGCHRRME |
QHMDVQRVWL ]DWR MH PR&QR G IDHW E RGR HRIUDWDLWIH]33RIGODJ
GD ERGR VWYDUL VSUHMHWH 1B ERVDHL/RAUDIOAD L BDMRHQDMB U |
SUHSRYHGDQR $OL LPDMR SLVQR GRYROMHQMH"

.$7%5,1% $0%52a4MH SRYHGDOD GD VR Y]JHOL SR®QRIRLPHMRFI
VNOHQMHQR SRJRGER LQ SODpXOWKHNRRY N BWHPIQV HSDY HDRH WRIW RO L
SRGORJ 2GORN EL UHV aH PRUDNOQBWNWH G SNIH NHRA N LY RHMBEDHW H P
XVWDQRYLWYL /HNDUQH ]DWR PWRUWD MR HARHVEU HMVGUWHMHAVR RGO R
VSUHMPH yH ERGR NRUHQLWH VSQIHPEHPER RROUPOLYBSUYRLYDND W L

'84$1 0,.84MH UHNHO GD MH WR JHOR NMDWENMRGIORN QMp®HWDHM
GRORPLOR JOHGH SRGHOMHY D QMIX NSRIGIEH Y& MD 2GLNM K \W B R PHW |
RVHEQR LINX4QMH SD WXGL SR RYHRWLY KRWVYWOVOR. K MWR DIOLWGIW L |
VH ERMLMR NRQNXUHQFH" 6 WDNIMPR RRPHIRWWAYIDAD VY H pRIRQ M]ELD |
NYDOLWHWR VWRULWHY NL MR 2EpPQBOVHVRGODKNRIBQNXUBIQ&EDQ |
LVNDOL VWRULWYH L]YHQ REpPLQH

7$'(- %(2y$1,IMH GHMDO GD QH JUH ]D VW U DD YIRS PGIU DY Y\ B RD
ELVWYHQR OD&MH XVNODMHYDQMR QBHNLRQDWHIK RBBMR BWIRG
XSUDYOMDQMHP ODKNR ELVWYHRR MBFRHKWBRGHR Y, N & KEMpN R
GRELPND NRQFHVLRQDUMD SD @Dp 7XNDM MH QMHJRYD ORJL

'84$1 0,.84MH PHQLO GD MH ORJLND I|L@GREEPNDQODS O HYD Y QR
]JDYRGL PRUDMR SRVORYDWL V BRMRVRRYR YXOUR HGAXYNPH W M
XVWYDUMDMR GRELPHN SRPHQIUHDUBRHQMHKRR 5 WRERIHRLYW NR
MH WUHED QDUHGLWL QDWDQp QWL SRORGEH W R NDIMK \QDGD R URKWVHG |
R] REYODGRYDQMHP" .RQNXUHQFRUVRLGREURRB\REBDBHIQQ]QDSV/NO|
WHJID YUHGHQ

7%$'(- %(2y$1,MH UHNHO GD MH QD L]YHGEMP.L UDYQL JHOR KLWUF

9,/.2 %586MH GHMDO GD SUHVH&HN QDG K\RL KQRDG/NWD Q-+H Q&R BJIDY I©
QDpPLQH 9 JGUDYVWYX QDVWDQH RBMYMHNMDWQRD J®GRYWWNYR |
SRGKUDQMHQR yH JOHGDMR ND G URIYR/NH OVMKINGRG B IUGHR UDJ R WAR M L
BORYHQLML QDUHGL SULEOLAQRIWRKRDQR RRONpNQI UBDH ODV H/ W
SULPDUQHP LQ VHNXQGDUQHP JGUBY BWYKHNMDYNDR] S GPHGINMRH Q
MH SRNULYDOR ]JDSRVOHQLK YDERMOHQLEROWUNAMD VH ] &X
VH Y MDYQHP JGUDYVWYX SUHVHAMN NRIE USHOH F O[3 DO Y&/MEDW R Q
JGUDYVWYX VH SR WROLNLK XODKNIDYSIUDYREQLWR $RHDREROQL!

7$'(- %(2y$1, MH PHQLO GD ]JDNRQ SR YVHMHCHY MRFBWORRVWL QH ER

$/2-= ./(0(1y,y MH UHNHO GD VH YHUMHWQR YBRERQKMRL NR pREU D
VR SUHVH&ANL /HNDUQH L] ILQDQMRYK #WRMIRN R+ G\RYSRHIM U\DIEH G V W
LIYHGHMR Y QDSUHM LQ ]DWR GRRPDVMR MHIN M/ HEJFDQ LW IBWMD ¥ @RV
]JDJRWRYLOR GD MH PbOHQ SQHSANDQQDIDNRQIR+VDQDGDOL G



ERGR UD]J]SLVRYDOL NDU QL GREWDRE[2®RULEH WP HARL SPLREQR VW

UD]SLAHMR DOL QH ]DWR QH ELGW DR INR S NAUHNR RAGDVRMDJD QL
REUDYQDYD 1L QXMQR GD ER |ROMEYWNRQQLHGRPR NFRO\LNWRH D F H
ODKNR YLGLMR Y JUDGLYX GD $RLSHBLH/@WD XQRM.RFLOLDMER O M
VH SUHSLVDOL 3UHG OHWL NMWR¥ELGRpWPPWIRPRBRD SIRF QHDQ]G U
SDFLHQWRY yH MH GRORPED J@H RWXVIVAH SWEDL QDM HRY WDHRE

$7$5,1% $0%524MH UHNOD GD MH pOHQ L] SUHGORWD | I/NRQIDQ ¥
XVPHULWHY GD EL VH NRQFH\SWHMRWPHH/ELAR RV D E D W H DY RIG H

0,7-$ 75,3.29MH GHMDO GD WXGL QMHJD BENUGD QLY BQ HW K W®B UXWC
Y 3BRGNUDMX NRQFHVLMR WDP NRHISFRPRRBIO R NRYFHWLWR QXUD®
ER Y VLVWHPX QXMQH SRPRpL B]]DHERWRWVOMDWRYIQMW|B YRVRULW F
GHODYFHP PDQM

$/2-= ./(0(1ly,y MH UHNHO GD WXGL NRQFHVLR DU SROpD VEL WGE DG |
]JGUDYVWYHQL GRP RSURVWL GHa&XUVWYD

0,7-$ 75,3.29MiH GHMDO GD V WHP WLVWHHNQL MR Y7 R LYWHIRXLVBH ¥
$/2-= ./(0(1y,yMH UHNHO GD EL ]D REpDQD DNIX EW R HE IXQMH ]POH G @R
.HU QL 4HOHO QLKpI$UHHVHDBISWDHNMOBBWDRO MED ERGR L]\
REUDYQDYR LQ SUHGODJDO JODWRYYD@H HGR RGCVORWKQR ROKAEH ¢
UDYQL Y REpPLQL $MGRY&pPLQD V SRSUDYNL Y, REUDYQDYL
+ JODVRYSQIMKD VINOYWIMW QLNRWH JODVRYDURHWQLNRY
3UHGVHGXMRpPL MH XJRWRYLO &BWDH\SDWOMIDNDQ RGORN Y |

WRPNL GOHYQHJID UHGD

2GORN R XVWDQRYLWYL MDYQHJD |JQ¥RGD /HNDUQD $MGRYaptL

.$7$5,1% $0%52aWH SRGDOD XYRGQR REUD]JORA&LSWHDY LIRYMBPRD
REUDYQDYR NHU &H QLVR GREL QG UDYHIHM HQO LHON. IV WQLVAM ¥ID] ER U Q
SRWHNHO PDQGDW |JDYRGD VH SUHYG @DVBGHRMIHPYHNYHWHODY
SRGDOM&D PDQGDW |D PHVHFPHBWHEHYLWHNVEGRWILHFR fDHQX SD S
GD VH RGORN REMDYL Y 8/ 56 QO DPMG YHOMDWL QDVOHG

,9$1 92'23,9(&4H SRYHGDO GD MH RGERU SWHGOB JPOD \GIY M H R SWUDL
] RGORNRP LQ SUHGODJD GD REMLQVNL VYHW RGORN VSUHM

$/2-= ./(0(ly,yMH PHQLO GD MH WWVHBBAY]DYBGBQEDYHVWL PD
NRQNUHWQR 9 PbOHQX MH RVOBEM K XNpWWD\@ RW L WDHOAMMAHY DO L X
POHQX MH QDYHGHQR 2L] ]DVHERPKQIWHGVWHY® + NDM WR S

$7$5,1%$ $0%52aMH SRMDVQLOD GD MH VHGH& |DSRGORYEBGQR
QDVORYRY YVHEXMH WXGL XOLFRGWRKHDIQL WUMHER EHVOWLY C
NHU VH QDQD&D QD ODVWQLFR SBOPRAHOMD | @LVBRNBRM QHSARHP L
ODVWQLFD NL MH ODVWQLFD BUHPRO®NGEQD O/ WRVOYDBRHMH PLC
YHQGDU JD XSRUDEOMD &H =DNRQ R UH ND WQIRANL GHINIDY@QRRWW

$/2-= ./(0(ly,y MH UHNHO GD SRYVRG XSRUDBDOWRD MR WHJ FPRR 3¢
GRJRYRULWL NDM XSRUDEOMDMRMBRL ®DAMR |[GNMBYORWWHG QYW
WXGL )UXFWDO NXSLW YDWR



.$7%$5,1% $0%524MH UHNOD GD ERGR WDNR PLQHGWRYVB/RIR WNRW
JOHGH GLNFLM R SUHVHaANX |DWROMRpXKSGRUDELOL ]DNRQVNR

$1*(/ 9,085 MH UHNHO GD &H YHGQR QL R GJRWR ULD NONGMRN R SIR
YHULILFLUDWL QD& RGORN ]ERRUSILRQH LRV WIDELD/NOUWDAMYRK "QOD P R Y|
VDPR VSUHPLQMDMR 2GORN PRUD] EJIDIMIR QRPS L VIDWR YQMN OB G X
SRWUHEXMHMR VRJODVMH 6NXSQGRD R OIKNR GRI \SHUBEDM ®L | H
WXGL QH EL ELOR .DM SRPHQLGRSOBWKR Q@BIBIMRKID" KEOULDEROD
'D 9 POHQX VR GRORPHQH QROG®RHKHDVRHXSR JDERGIUHVHANRY
QDG RGKRGNL HQDNR QDORJRRAMLWBOMMXGL VFEWEXX\OWD®HW
DOL GUXJL

.$7$5,1%$ $0%524MH UHNOD GD MH &H SRYHGDOOM G DQ R G/O/RN HOD
UDPpXQDOQLNX NHU LPDMR VWUDQIHANINXSOWWQHDYRGBG s USL
XVWDQRYLWHOMLFDPD ]D NDNH QDPMX@WDWOHR YL WHVGIM HRL SIROU O5EL
VRJODVMH 3R ]DNRQX R UDPpXQRYBDFMYLX D YORGN 5 LBHRVUHDSERN V N C
RGORPLWYLMR VYHWD ]JDYRGD LQ VRJODVMHP XVWDQRYLWHOMD

$1*(/ 9,'0$5 MH UHNHO GD SUL REHK SLAaAHSIRL/RND RO ULONRMH,.
SUHSULpXMHMR" .GR RGORDpPD™

.$7%$5,1% $0%52aMH UHNOD GD VR SULVWRMQR2Z/G\ORSWWBLRERH
VNXSDM yH VRJODVMD QL RGORpPLWHY QL VSUHMHWD

7$'(- %(2y$1, MH GRGDO GD VH GDMDQMH WRJOQDNR YW HRNKD R DR
QD VYHWX ]DYRGD &WHMH ]D RGORpDQMH

.$7%$5,1% $0%52aWH JOHGH VRJODVMD PLQLVWWVEWMDRS RY|HDGIROQX
GD VH SUHGKRGQR SULGREL PQHQWIHOIR]VRVRPEB DWR HY HECSNUID aW X
XVWDQRYOMHQH ]DYRGH YHQGDU DWGLLPY 0BG ) OV DAPRI BIUB IDYFMHI @
RGJRYRULWL =DWR VR QDYHGBR $XWWRUIODWLQPHY WHHWR QUREAR SR’
Y REUDYQDYL RGVWDYHN puwDOL

$1*(/ 9,085 MH UHNHO NDM ER SD Y SULPHUWXRIHDERIGRY YR EBLULLRS K
VSUHPHQLOL"

7% (- %(2y$1, MH UHNHO GD WROLNR R ORKDQQLWDPWRWIDDDL]GH
O9VHELQVNR LPD J 9LGPDU JHOR SUDY

.HU QL 4@8HOHO QLKpHSYH®EGVHB]PSVWRYIO DWGOMHIDO JODVR'
SRSUDYNL Y, REUDYQDYL

+ JODVRYSQIMKD WINOYMM QLNRMH IJODVRYDURHWQLNRY

3UHGVHGXMRpPL MH XJRWRYLO G NWDH RYULHABYOLD MDY QIEIIR ND R RS
$MGRY&pPLQD V SRSUDYNEUMMHWEUDYQDYL

WRDPNL GOHYQHJID UHGD

1DpUW UD]YRMD SUHG&ROVNH Y]JRMHLUQ KREGRENMHGROBIRLWYL QR
LJUDOQLK SRYUALQ Y 2WUR&NHP YUWFX $MGRY&pLQD

. $7%$5,1% $0%52aMH SRGDOD XYRGQR REUD]JORALWHY



,9$1 92'23,9(&H SRYHGDO GD MH RGERU SDHGRALRY W K KRRORGE MO
NRQFHVLMH ]D YUWHF 8SR&WH QMDROpP ] QID/HHIGHRR L\QH VNNHD i SWRUAL L Q
REPLQVNL VYHW VNOHSD VSUHMPH

-$1(= 75$71MH YSUDADO NDN&dQH ILQDQPQHRSRVOHGLFH ERGR ]D
$7$5,1% $0%5248JH SRYHGDOD GD MH WR YVDM HXU VUHGV

$/2-= ./(0(1ly,yMH UHNHO GBLMHNRQHSKXDQMiEL RG P © 9HUMHW
aPDQMAHO

.HU QL @8HOHO QLKpPSUHKEN G XIMRPL.OMDHGIODMIB O JODVRYD
VNOHSX
a6SUHMPH VH 1DpUW UD]YRMD SUEHNHROVNH ®]JRMH ]D REGR

+ JODVRYSQIMKD VWINOYMM/ QLNRMH IJIODVRYDURHWQLNRY
SBUHGVHGXMRpL MH XJRWRYLSGBEMHWSUHGODJDQ VNOHS

B3UHGVHGXMRpPL MH SUHGODJDOLaHDOQVR SRYMELR VK 0@ S RH U
a 9 2WURANHP YUWFX $MGRY&apL®E G RY FERDp MO DEDIMR H) R W U D
SRYUALQH NL VH ]JDJRWRYLMR YL®ROVNLK GHWPRQMAEWKIRG P
RWURND ]D RWURNH GR GUXJHQD @WWRNOWIDURWWRNH RPG GUXJH.
OHWD VWDURV@D RWURNP ]D RWURNH RG WMIMARSWDHYDEAREGR/ D VWD U
6NOHS QH YHOMD ]D SURVWRUMWIWEDK ML VOR\RIKHMBRHQH Q
YUWHF
7D VNOHS SULpPQH YHOMDWL LNVRVIQWD Q$UGDOWRRIIOD \[BIHSRGQRp
Y]JRMH ©

=$ MH JODVRWIDXOIRVQLNRY 3UHGVHGXMRpPpL MNOXHdEBUWHRWH® GD S

WRDNL GOHYQHJID UHGD

éNOHS R XSRUDEL QRUPDWLYRY LQMR2WDWRMENHN IV WOWH-DL BIMFG R Y &
.$7%$5,1% $0%52aMH SRGDOD XYRGQR REUD]JORALWHY

,9$1 92'23,9(&4H SRYHGDO GD VH MH RGERWHGWDIDMGD YDVRBEEHS
VYHW VSUHMPH

.HU QL @8HOHO QLKpPSUHKEN G XIMRPLOMDHGIODMIB O JODVRYD
VNOHSX
a6SUHMPH VH 1DpUW UD]YRMD SUEHNMHROVNH ®]JRMH ]D REGR
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CILT - CIVILNA INICIATIVA LAVRICEV TRG IN KASTRA

Na podlagi analize in strokovnih ugotovitev skupine strokovnjakov je CILT na svojem sestanku
( Ajdovséina, 28.06.2017 ob 19.00 uri ) sprejel naslednje pripombe in staliS¢e do sprejemanja :

DIIP — Ureditev starega mestnega jedra — KASTRA V Ajdovscini,
Na 24. redni seji Obinskega sveta Obéine Ajdovséina ( éetrtek, 29.06.2017 ob 15.30 )

Za CILT jih Obéinskemu svetu podaja in prediaga Aleksander Lemut, obcinski svetnik ZZP:

Pripombe — trditve, ki ne zdrzijo resne strokovne presoje

Namen projekta:

1. Ozivitev starega mestnega jedra in dvig turisti¢ne in kulturne vrednosti ob¢&ine, doline

in regije.
ZgreSena trditev! Brez zagotovitve ugodne dostopnosti in ustreznega mirujo¢ega prometa bo
doseZen ravno nasprotni namen, to je hitro umiranje trga.

2. Povetanje zaposlitvenih moznosti v ob€ini z zapolnitvijo obstojecih praznih poslovnih
prostorov .

ZgreSena trditev! Trgovine in ostale storitvene dejavnosti se bodo zapirale, kar pomeni manj
in ne ve¢ delovnih mest. ( glej izkusnje drugih mest : Idrija, Skofja Loka, Slovenj Gradec)

3. Dvig gospodarske rasti obé&ine,

Zgresena trditev! Zapiranje dejavnosti pomeni ravno obratno, to je nazadovanje gospodarske
rasti, zlasti pa v segmentu trgovine in storitvenih dejavnosti.

4 Investicijski projekt je namenjen obstojec¢im ciljnim skupinam - obstoje¢im gospodarskim
subjektom in izvajalcem drugih dejavnosti ( obrtniki, podjetniki, ipd.)

ZgreSena trditev! Le zakaj so prebivalci — ob&ani, podjetniki ter obrtniki ustanovili CILT, e bi
bil projekt namenjen v njihovo dobrobit.

5. Opis projekta :
Severovzhodni del trga na obmodju dvori§¢a nekdanjega baroénega dvorca pa je oznacen z
vodnim elementom: fontanami, ki ponazarjajo stik mesta z reko — Hubljem.

V graficnem delu je ta del izvzet iz projekta, saj zemijis¢a niso v lasti ob¢ine. Glede na to, da
bodo navedena zemlji$¢a s projektom tangirana - zaprta bo dostopna cesta, kar velja tudi za
ostala izvzeta zemljiS¢a, morajo le ta nasprotno biti sestavni del projekta, ki mora predvideti
reSitve povezane z dostavo, urgenco in parkiranjem!



6. Prednosti, Ee se investicija izveden:
pricakovan porast gospodarskih dejavnosti z zapolnitvijo praznih objektov.

Zgre8ena trditev! Ravno nasprotno, s tako zastavijenim projektom, ki izpu§céa klju¢ni dejavnik
oZivitve in delovanja dejavnosti na trqu, je upravi¢eno pricakovati, da se bodo nasprotno
zapirale Ze obstoje¢e dejavnosti,

7. Opredelitev vrste investicije:

DIIP navaja, da gre za celovito arhitekturno ureditev!

ZgreSena trditev! Brez ustrezno re§ene dostopnosti in parkiranja ne moremo govoriti, da gre
za celovito, temvec gre le za delno, zgolj parterno ureditev trga, kar je z vidika stroke vec kot
nesprejemijivo.

8. Vrednost investicije
Predra¢unska vrednost je ocenjena zgolj na podiagi primerjav s podobnimi projekti (Vipavski kriz)

Investicijska vrednost 5,5 mio pomeni zelo velik projekt, za katerega bo po uredbi treba
izdelati tudi Predinvesticijsko zasnhovo.
Za tako velik projekt je strokovno nedopustna ocena zgolj na podlagi primerjav.

Izdelan mora biti najmanj projektantski predracun.

Po mnenju stroke je investicijska vrednost 5.5 mio EKSTREMNA IN NESPREJEMLJIVA ter
za najmanj 2.0 mio PREVISOKA. Za tako visoke stroske JE moZno soCasno urediti tudi vse
ustrezne dostope in garazno hiso pod trgom ali v obstojeCem opuscenem delu bivse trgovine
Nanos. Seveda ob ustreznem vodenju celotne investicije od nacrtovanja naprej.

Gospodarno in ekonomsko je neupraviéeno viagati tako velika sredstva v samo arhitekturno
Sminkanje trga, saj je jasno, da bodo ekonomske koristi tako zastavljenega projekta majhne!
Zelo verjetno oziroma zagotovo pa za gospodarske dejavnosti na trgu negativne!

Investicija obenem ne predvideva nobenih stroskov za prilagoditve dostopnosti, urgentne poti
za gasilce, reSevalne sluzbe, dostopnost za invalide, ki je celo zakonsko predpisana.
Potrebno jo je zagotoviti tudi v primeru odloéitve, da bi se zanemarilo kljuéni element projekta
dostopnost in Se enkrat dostopnost, zato da bi bil lahko doseZen naveden cilj projekta, to je
»0Zivitev trga«. Vsi predlogi pa gredo popolnoma v nasprotno smer.

9. DIIP poleg ponovne odsotnosti vprasanja dostopov ter parkiranja za javne objekte
poslovno storitvene dejavnosti, tudi ne obravnava kljuénega vprasanja, to je zagotovitve
dostopov prebivalcem z osebnimi vozili. Stanovanjskim hiSam in poslovnim objektom, ki
imajo sedaj zagotovijen dostop, je obvezno potrebno po zakonu zagotoviti ustrezen dostop.
Sicer lahko zahtevajo ustanovitev »nujne poti«.

Tak projekt ne more pridobiti niti poZarnega niti sanitarnega soglasja, kaj Sele soglasja k novi
prometni ureditvi, saj je v nasprotju z osnovnimi predpisi in tako ni izvedljiv.

Predlagamo, da se ODLOCANJE O DIIP- u odloZi in se ne sprejema na 24. redni seji
Obdinskega sveta, vse dokler ne bo ustrezno dopolnjen in usklajen s pozitivho zakonodajo
ter v soglasju s stanovalci in ponudniki trgovskih in poslovnih storitev na obmocju KASTRE,
ki jih v resnici ta projekt najbolj zadeva.

Ajdovécina, 27.06. 2017 CILT — Civilna iniciativa LavriCev trg
ZA Aleksander Lemut, obcinski svetnik ZZP
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ELO Y 8UDGQHP OLVWX 56 &W LQ VMEGMLPHO XSRUDEOMDWL S
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6NOHS R RGVWRSX SUHGVWDYX DY RGDN DD R WIONFD M) Y. PHGIRW D
hbODQD 6NOHS MH SULpPHO YHOMDWL WDNRM
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BNOHS R Y]SRVWDYLWYL SULMDWBIOQR/NKK RRGQR]VRWXBMBHRUH
.LWDMVNH LQ 2EpPLQR $MGRY&aPLQD H ] WHHE XERIANH/ X6 OFSRUDL MP D
REpLQDPD
2EPLQVNL VYHW MH VSUHMHO WNOMY N K |BGQRDR Y WHIGC SREMDR - X
UHSXEOLNH .LWDMVNH LQ 2EpLQHR SMOGYRNGpMEDWIHU5BRBRBEOVYNXN VSF
REpPLQDPD &XSDQ 2EpLQH $MGRY&pEABSDID GHEML WH REDARQ X :HC(
SRGSLVDOD VSRUD]XP GQH Y $SMGRY&pLQL

$MGRYApLQD

'LUHNWRULFD REPLQVNH XS
U 30ROMADD BHPAEND
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2GJRYRU QD YSUD&EDQMH 9D OHQW L\QADD XWHOMBU R'AHH V@ 1 ¥ LSIR) D
NL R]JQDpXMH NRQHF QDVHOMD

=DVHOHN *UDGL&pH MH VPDW U DXH ® RFPW \KWD KM G B Y B OIMID L @ RWHV D Y
VLIQDOL]JDFLMH NL R]QDpXMHRNSKRWW DD \DHONDD QLY M B MOHK KU D G L
VPLVHOQR VDM Y QDGDOMHYPGMRY M [DSKWRP HW B D JH.D B/ SN WR L
VWURMHY = =DYRGRP |D 2SRUW SRV WR SLUMKH LOG PRADHR R D p LW
ER ]JPDQMADOD QDSDNH YR]QLNRY

B3ULSUDYLO -R&W yHUQLJRM

2GJRYRU QD YSUD&DQMH 9DOHQW LGXDO MADHNHDR JYUH) BIQR & D RS\RD Y
+XEOMX

1D SREXGR VYHWQLND J .UWHORPB AMARD 3 RIGNDO M@ DHXIE @MDY B R O &
YRGL SURWL QRYL RVQRYQL 4aROL ' /RNDUMD

3ULSUDYLOD $OHQND yDGH&a .RERO

2GJRYRU QD YSUD&ADQMH $QJHOD 9 LUEP@NIIYDD YMIHDSR Y D HRGLFWS U
5DOO\ 9

2EPLQVND XSUDYD 2EpPpLQH $MGRYAWRQD XV B UL]GIHO®IDNRHIBRYROM!
FHVW ] GRGDWQLPL SRJRML 9]GQ&HRPPRIFMREDE RIVNH KE M E RWAEp L G
WDOQR VLJQDOL]DFLMR HQN WRNSOM\Y QRDIA YMBIDYYOBR/ X JYHGEL S|
MH ELO GHO 7RYDUQLANH FHVWMHVNMWMHEK VR DWHD ® DS R IGHIME YD O G
SOLQRYRGX 7DOQH R]QDNH QDRWGR YRGKHINX LQHY: @ I HAARQH WHU
]D SHAFH DYWREXVQD SRVWDMD®@LSpBIJ O NG DR FSEJHREY L OWRH SW H P

3ULSUDYLO -R&W yHUQLJRM

2GJRYRU QD SREXGR ODULMH 7UR&VW) HYBDWD@HOD RHYVELVWBYRGV
&RO $MGRYAapLQD

BREXGD ER SRVUHGRYDQD XSUDYOMBQOBRWMUXWNWNXHRFLML 56
B3ULSUDYLO -R&W yHUQLJRM

2GJRYRU QD YSUD&EDQMH VYHWQLND $QUISHROIS 19V 6@ DK MR JROGEG
XSUDYOMDQMH ]DVHEQLK YRGRYRGRY Y /RNDYFX

1D VHML REPLQVNHJID VYHWD REPLQH $MB FELIPL GRGGWRPNR QI
LQ SREXGH SUHGVWDYOMHQD ,QRWFP®W HR D] DV HEH]LK] YXSGY R G F
$MGRY&ApPLQD 9 QMHM MH ELOD MHW® GRIXRIPMIUNB N WOINOIMH QB S
PHG SUHGVWDYQLNL ]JDVHEQHJD YRGAYRESDYRRFRKE .RPSDUL

1D AWHYLOQLK VHVWDQNLK V SYRGRW LIYY/QRINDLY AXV HEMNLR Y RSAR V W
SRGMHWMD NRW WXGL Y SURVWRWIOKH & 18 Q/RHND YJFW DVH GER. 80U H C
SUREOHPDWLND RFHQH VWURANRY]PMHSUMGORIL SRIRGEHQLK

.OMXE YVHP LQIRUPDFLMDP LQ SRIRMRURPHRLVGRUXWMIKHDEUDADQ
JOHGH VWURANRY XSUDYOMDQMDDRQM 3 FR\RVWEBHE QO K ALK YHY VQ FL |
GRORPHQR RSUHPR NRW QSU Y SRGPHBXDPMAERPSDUYLRGRDPH



PUSDONH |D ]JDJRWDYOMDQMH XVRWUGIH® HJIIDVW E B X [} DAVRHEH) M JPHY R G
VPR RFHQLOL GD QLVR ELOL LYSBRIRWEQML SRIJRML ]D SRGS
9 LQIRUPDFLML VPR ]DSLVDOL WX®IGHDH SREX@RDPRUBBLWXGL
GUXJDpPpQH UHALWYH NL EL ELOP3AQIVMMHPOMLYD ]D YVH GH

3ULSUDYLO (JRQ 6WRSDU GLUHNWRU .6' G R R

2GJRYRU QD SREXGR ODULMH 7URZAWQYFR]RE QR YMMPi QIR PIYQ N X
9LSDYVNL FHVWL

.ROHNWRU &3* L]YDMD NR4AQMR NXOERLF.BEYYRYHPHSWRPQ LV NO

NRA&QMH FHVWH PHG $MGRY&pLQRGWRHDI LVSORY R6' .GIDUWRRL@H BH C

NRZQMR NL MR ERGR L]YDMDOQDYREPRRSK BREQMMDIHOHQLF

3ULSUDYLO 3HWHU .HWH

2GJRYRU QD YSUD&ADQMH 9LOND % WXWHP YD MWWRIE X WQG K -DYNDD O Q

.RPXQDOQR VWDQRYDQMVND GUXAaED FHERWALPL QU MIHD ISC LBWD Q |
PDNDOQLF Y SULORJL NL JD PRRMPLRVAH. QL RURPOR IRVIUBODQ XU
VNXSQRVWPL WHU SURUDPXQRP ]D SULKRGQMH OHWR

3ULSUDYLOD $OHQND yDGH&a .RERO
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