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. UMÚN� KRJ\ D N V]ÚO N Ú]HPEH KHO\H] VH V P NÐGWHW VH HO WW ILJ\HOPHVHQ ROYDVVD
Y JLJ D NH]HO VL ÔWPXWDWÊW V UL]]H PHJ� KRJ\ D N V EELHNEHQ LV D VHJõWV J UH OHKHVVHQ�

7; :��'�'3

$ k'ROE\l V D k l D 'ROE\ /DERUDWRULHV /LFHQFLQJ &RUSRUDWLRQ Y GMHJ\H�$ 'ROE\ /DERUDWRULHV
/LFHQFLQJ &RUSRUDWLRQ OLFHQFH DODSM Q J\ UWYD�
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7LV]WHOW 9 V UOÊQN�
.ÐV]ÐQWMÚN D 3DQDVRQLF N V]ÚO NHW Y V UOÊN FVDO GM EDQ� 5HP OMÚN� KRJ\ D] ÔM V]õQHV WHOHYõ]LÊMD KRVV]Ô YHNLJ IRJ
ÐUÐPHW V]HUH]QL ÑQQHN� (] D N V]ÚO N HJ\ NRUV]HU V VRN V]ROJ OWDW VW Q\ÔMWÊ WHOHYõ]LÊ� D]RQEDQ D] lÕWPXWDWÊ D J\RUV
LQGõW VKR]l PLQGHQW HOPDJ\DU ] DKKR]� KRJ\ D 79 W KRJ\DQ NHOO J\RUVDQ P NÐGWHWQL�
(]XW Q WW UKHW D NÐYHWNH] ROGDODNUD� DPHO\HN VHJõWV J YHO WHOMHVHQ NLKDV]Q OKDWMD D N V]ÚO N ÐVV]HV NRUV]HU
WXODMGRQV J W�

(] D 79 N V]ÚO N UHQGNõYÚO DODFVRQ\ NDSDFLW VÔ V HQQHN NÐV]ÐQKHW HQ QDJ\RQ WDNDU NRV P NÐG V EHQ�
(] UW D IRJ\DV]WÊ OODSRWEDQ LJ Q\EH YHWW NDSDFLW VD FVDN � : W WHV] NL�

7$57$/20-(*<=þ.

%L]WRQV JL ILJ\HOPH]WHW VHN V

ÊYLQW ]NHG VHN �� � � � � � � � � � � � � � � � � � � � �

.HOO NHN �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

(OHPHN HOKHO\H] VH

D W YYH] UO VL SXOEDQ �� � � � � � � � � � � � � � � �

*\RUVNDSFVRO VL 8WDVLW V �� � � � � � � � � � � �

)RQWRV NH]HO V]HUYHN �� � � � � � � � � � � � � � � �

$ N SHUQ\ MHO] VHN �26'� PHQÚ

KDV]Q ODWD �� � � � � � � � � � � � � � � � � � � � � � � � � �

$ . S D . SEHQ �3,3� Û]HPPÊG

.H]HO V]HUYHL �� � � � � � � � � � � � � � � � � � � � � � �

OOÊN S YH] UO VL V]HUYHL �� � � � � � � � � � � � �

. SP UHW DU Q\ V]DE O\R] V �� � � � � � � � �

) PHQÚ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

. SPHQX ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

+DQJPHQÚ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

%H OOõW V PHQÚ ��� � � � � � � � � � � � � � � � � � � � � �

+DQJRO VPHQÚ ��� � � � � � � � � � � � � � � � � � � � � �

+DQJRO VPHQÚ 3URJUDPV]HUNHV]W V ��

+DQJRO VPHQÚ $XWRPDWLNXV
SURJUDPR] V �$73� ��� � � � � � � � � � � � � � � � � �

+DQJRO VPHQÚ . ]L KDQJRO V ��� � � � � �

. SHUQ\ MHO] VHN �26'� PHQÚ Q\HOYH��

$9 Ú]HPPÊGY ODV]W V V EH OOõW V ��� � � �

6XUURXQG �+DQJW U� 0HQÚ ��� � � � � � � � � � � �

3UR /RJLF Û]HPPÊG ��� � � � � � � � � � � � � � � � �

6]LPXO OW Û]HPPÊG ��� � � � � � � � � � � � � � � � �

$ +DQJV]ÊUÊ NLPHQÒV]LQW %H OOõW VD ���

7HOHWH[W Ú]HPPÊG ��� � � � � � � � � � � � � � � � � � �

9LGHRPDJQÊ P NÐGWHW VH ��� � � � � � � � � � �

$XGLR�9LGHR �$9� FVDWODNR]WDW VRN ��� � � �

$] HO ODSRQ HOKHO\H]HWW $9� � ULQWNH] V
6 9LGHR� $XGLR�9LGHR �5&$� V D
IHMKDOOJDWÊ FVDWODNR]ÊN ��� � � � � � � � � � � � � � � �

(XUR $9 �6&$57� V D] 6 9LGHR
FVDWODNR]ÊN LVPHUWHW VH ��� � � � � � � � � � � � � � �

$ K WROGDORQ HOKHO\H]HWW $9��$9��$9� HV
�� ULQWNH] V� (XUR $9 �6&$57� V D] DXGLR
NLPHQHW �5&$� FVDWODNR]ÊN ��� � � � � � � � � � � �

.ÚOVÒ HUÒVõWÒNHW V KDQJV]ÊUÊNDW
KDV]Q OÊ KDQJNLPHQHW ��� � � � � � � � � � � � � � � �

+LEDHOK UõW V ��� � � � � � � � � � � � � � � � � � � � � � � �

7 M NR]WDWÊ ��� � � � � � � � � � � � � � � � � � � � � � � � �

0 V]DNL DGDWRN ��� � � � � � � � � � � � � � � � � � � � �

%,=7216 *, ),*<(/0(=7(7þ6(. þ6 Ë9,17þ=.('þ6(.

- $ 79 FVDN ��� ��� 9� �� +] HV K OÊ]DWL IHV]ÚOWV JU O
P NÐGWHWKHW �

- 7 ] V UDPÚW VYHV] O\ HONHUÚO VH UGHN EHQ QH WHJ\H NL D
N V]ÚO NHW HV QHN YDJ\ WÔO]RWW QHGYHVV JQHN�

- 9,*< =$7� 1$*<)(6=Û/76þ*�
1H W YROõWVD HO D N V]ÚO N EXUNRODW W� PHUW YHV] O\HV
IHV]ÚOWV J DODWW O Y DONDWU V]HN ULQWKHW N PHJ� $ N V]ÚO N
EHOVHM EHQ QLQFV D IHOKDV]Q OÊ OWDO MDYõWKDWÊ DONDWU V]�

- 1H WHJ\H NL D N V]ÚO NHW NÐ]YHWOHQ QDSI Q\QHN� YDJ\ P V
K IRUU V KDW V QDN�

- +Ô]]D NL D K OÊ]DWL FVDWODNR]ÊGXJÊW D IDOL NRQQHNWRUEÊO� KD D
79 N V]ÚO NHW KRVV]DEE LGHLJ QHP NõY QMD KDV]Q OQL�

- $ .þ6=Û/þ. %85.2/$7 1$. þ6 $ .þ3&6 1(. $
7,6=7ô7 6$
+Ô]]D NL D K OÊ]DWL FVDWODNR]ÊGXJÊW D IDOL NRQQHNWRUEÊO� $
N V]ÚO N EXUNRODWD V D N SFV Yõ]]HO KLJõWRWW HQ\KH
PRVÊV]HUUHO NLVV PHJQHGYHVõWHWW SXKD UXK YDO WLV]WõWKDWÊ� 1H
KDV]Q OMRQ EHQ]ROW� YDJ\ SHWUÊOHXPRW WDUWDOPD]Ê ROGÊV]HUW� $
79 N V]ÚO N V]WDWLNXVDQ IHOWÐOW GKHW� H] UW ÚJ\HOMHQ HUUH� KD
PHJ ULQWL D N SHUQ\ W�

- $] HOHNWURPRV DONDWU V]HN PHJKLE VRG V QDN PHJHO ] VH
UGHN EHQ D N V]ÚO N V]HOO ] V W EL]WRVõWDQL NHOO� -DYDVROMXN�

KRJ\ OHJDO EE � FP HV ÚUHV U V]W KDJ\MRQ D N V]ÚO N NÐUÚO�
NÚOÐQÐVHQ DNNRU� KD D]W V]HNU Q\VRUEDQ YDJ\ SROFRQ KHO\H]L
HO�

0
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(OHPHN D W YYH] UO KÐ]
��[5� �80�� P UHW�

7 YYH] UO �(85������

(OOHQ UL]]H V D]RQRVõWVD D PHOO NHOW WDUWR] NRNDW�

.H]HO VL ÔWPXWDWÊ
�74%�(����4�

-ÊW OO VL MHJ\

(/(0(. (/+(/<(=þ6( $ 7 99(=þ5/þ6, 38/%$1

� � �

+HO\H]]H
YLVV]D D]
HOHPWDUWÊ
IHGHO W�

7 YROõWVD HO D]
HOHPWDUWÊ
IHGHO W�

(OOHQ UL]]H� KRJ\ D]
HOHPHNHW D KHO\HV

SRODULW VVDO KHO\H]WH H
D] HOHPWDUWÊED�

0(*-(*<=þ6�
- $] HOHPHN EHKHO\H] VHNRU ÚJ\HOMHQ D KHO\HV SRODULW VUD�

- $] ÔM HOHPHNHW QH NHYHUMH ÐVV]H D U JLHNNHO� $ U JL� NLPHUÚOW HOHPHNHW D]RQQDO W YROõWVD HO�

- 1H KDV]Q OMRQ NÚOÐQI OH� SO� DON OL V PDQJ Q HOHPHNHW HJ\ÚWW� 1H KDV]Q OMRQ DNNXPXO WRUW �QLNNHO NDGPLXP��
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3DQDVRQLF 3DQDVRQLF

� $KDQJV]ÊUÊNDW D 79 N V]ÚO N NLNDSFVROW
OODSRW EDQ FVDWODNR]WDVVXN

+ WVÊ KDQJV]ÊUÊN

.Ð] SVÒ KDQJV]ÊUÊ

$ .Ñ=þ36Ó KDQJV]ÊUÊW V]ÚUNH YDJ\ IHNHWH N EHO
W SO OKDWMD� V D] DO EELDN V]HULQW
FVDWODNR]WDWKDWÊ D 79 KH]�

$ + 76Ë KDQJV]ÊUÊNDW N WI OHN SSHQ OHKHW EHNÐWQL�
$ YDJ\ %�

V]ÚUNH�IHNHWH

V]ÚUNH

+D PLQGN W KDQJV]ÊUÊW XJ\DQÔJ\ NÐWMÚN EH�
DNNRU D KDQJ kKØl OHV] D] HUHGHWL KDQJMHOKH]�

&VDYDU VVDO kNHUHV]WEH NÐWÐWWl KDQJV]ÊUÊYDO
PHVWHUV JHV HOQ\HO VL KDW V MÐQ O WUH�

$

%

ÛJ\HOMÚQN DUUD� KRJ\ D FVXSDV]
KDQJV]ÊUÊYH]HW NHN QH UMHQHN
ÐVV]H�

V]ÚUNH�IHNHWH

V]ÚUNH�IHNHWH

V]ÚUNH

V]ÚUNH

D 79 N V]ÚO N K WODSMDKDQJV]ÊUÊ
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1\RPMXN PHJ
D NDUW�

&VDWODNR]WDVVXN D YH]HW NHW

V]ÚUNH

� IHNHWH
V]õQ

NLYH]HW V

� � YÐUÐV V]õQ
NLYH]HW V

IHNHWH�IHK U

IHNHWH

� &VDWODNR]WDVVD D] DQWHQQ W V D ��� V ���
ROGDORQ O WKDWÊ N V]ÚO NHNHW�

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

9$*<

ï � � ï

ï � � ï

ï � � ï � IHNHWH
V]õQ

NLYH]HW V

� � YÐUÐV V]õQ
NLYH]HW V

V]ÚUNH�IHNHWH

KDQJV]ÊUÊ

KDQJV]ÊUÊ

D 79 N V]ÚO N K WODSMD

D 79 N V]ÚO N K WODSMD

0(*-(*<=þ6
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�

9&5

79�$9

� � � $ 79 9þ7(/.þ6=

��

� OOõWVXNPHJIHOHOÒKHO\]HWEH
D KDQJV]ÊUÊNDW

�

9&5

79�$9

+ WVÊ KDQJV]ÊUÊN

-

%

$ ? YDJ\ + JRPERNNDO Y ODVV]D NL D NõY QW
RUV] JRW� 0DJ\DU RUV] JRQ Y ODVV]D D]
(� (X OO VW� PDMG D
* YDJ\ � JRPERNNDO D PDJ\DU Q\HOYHW�

&VDN 6Y MFEDQ V %HOJLXPEDQ OHKHW WÐEE Q\HOY
NÐ]ÚO Y ODV]WDQL�

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLù

6FKZHL]

(�(X

/DQG

675 � $73 VWDUWHQ

� $] $73 JRPE PHJQ\RP V UD D] DXWRPDWLNXV
KDQJRO V PHJNH]G GLN� D N V]ÚO N EHKDQJROMD D]
ÐVV]HV YHKHW 79 DGÊW V HOW UROMD D PHPÊUL EDQ�

�� ����� ��

�

� ;79

&VDWODNR]WDVVD D 79 W D K OÊ]DWKR]
V NDSFVROMD EH�

+DQJHU
V]DE O\R] V

3URJUDPKHO\
Y ODV]W V

0 .Ñ',. $= $73

.(5(6þ6 � .þ5-Û. 9 5-21

&VDW� 1 Y

.LO S V
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79�7(;7 )�3�

9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/ )�7�%

675
1

0(18

/,67

)�7(;7

9&5

352*5$00(

79 YDJ\ $9 Ú]HPPÊGY ODV]WÊ JRPE

�O VG ��� ROG��

Û]HPL NDSFVROÊ

%H YDJ\ N V]HQO WL KHO\]HWEH NDSFVROMD D 79 W�

+DQJHU V]DE O\R]Ê JRPERN

(O ] �NÐYHWNH] SURJUDPKHO\Y ODV]WÊ JRPE

. WV] PMHJ\ SURJUDPKHO\Y ODV]WÊ JRPE�

$ NõY QW V] P D ��� ��� V] PJRPERN PHJ

Q\RP V YDO Y ODV]WKDWÊ NL�

3URJUDPKHO\ �� �� V WHOHWH[W

ROGDOY ODV]WÊ JRPERN ���� ROG��

$63(&7

+(/3

3DQDVRQLF

. SP UHWDU Q\ V]DE O\R]Ê JRPE ��� ROG��

9 WHOL KHO\]HW JRPE

.LMHO]L D SURJUDPKHO\ V D 79 FVDWRUQD V] P W� D

KDQJQRUP W� V]WHUHR YDJ\ PRQR Ú]HPPÊGRW�

V]õQUHQGV]HUW� N SP UHWDU Q\W� LG W V D WHOHWH[W

SURJUDPRW VXJ U]Ê 79 DGÊN QHY W� $ V]õQNÊG

JRPERN PHJQ\RP V UD �Y WHOL KHO\]HW

Ú]HPPÊGEDQ� MHO]L D SURJUDPW EO ]DWRW�

1 PõW V %H�.L NDSFVROÊ

.Ð]YHWOHQ 79 FVDWRUQDY ODV]WÊ JRPE� $ NõY QW

79 FVDWRUQD D IHQWL V] PJRPERNPHJQ\RP V YDO

Y ODV]WKDWÊ NL�

. SHUQ\ MHO] VHN �26'� PHQÚ NH]HO JRPEMDL

��� ROG��

9LGHRPDJQÊ NH]HO V]HUYHN ���� ROG��

7HOHWH[W JRPERN ���� ROG��

9LGHRPDJQÊ NH]HO V]HUYHN ���� ROG��

6]õQNÊG JRPERN

3URJUDPV]HUNHV]W V Ú]HPPÊGRN ��� ROG��

7HOHWH[W Ú]HPPÊGRN ���� ROG��

$9 EHPHQHWHN NLY ODV]W VD ���� ROG��

+ OÊ]DWL NDSFVROÊ

7 URO V �675� JRPE $

KDQJRO V V D QRUP O

EH OOõW VRN

EHSURJUDPR] V UD KDV]Q OMD�

(J\HQN QW FVÐNNHQWL YDJ\ QÐYHOL D SURJUDP

KHO\ V] P W� $] SSHQ NLY ODV]WRWW Ú]HPPÊG

V]LQWM W FVÐNNHQWL YDJ\ QÐYHOL�

79�$9 Ú]HPPÊGY ODV]WÊ NDSFVROÊ

���� ROG��

)HMKDOOJDWÊ FVDWODNR]Ê ���� ROG��

6 9+6 FVDWODNR]Ê ���� ROG��

$XGLR�9LGHR FVDWODNR]ÊN �5&$� ���� ROG��

6ÔJÊ JRPE

,VPHUWHWL D N SHUQ\ MHO] VHN �26'� PHQÚW�

. V]HQO WL Ú]HPPÊGEDQ SLURV V]õQ �

$ 79 EHNDSFVRO V UGHN EHQ Q\RPMD

PHJ D] Ú]HPL NDSFVROÊW� � � YDJ\

D] HJ\LN V] PJRPERW �� ���

$] 1 JRPEEDO D W URO V �675� JRPEEDO HO ] OHJ

EHSURJUDPR]RWW EH OOõW VRN MHOHQõWKHW N PHJ�

OOÊN S JRPE ��� ROG��

7 URO V JRPE �1RUPDOL] O V�

)XQNFLÊY ODV]W V�

D YH] UO IXQNFLÊ HOQHYH] V QHN D N SHUQ\ UH WÐUW Q

NLYLWHOH� IRO\DPDWRV Q\RP VVDO D NÐYHWNH] IXQNFLÊN

NLY ODV]W VD NÐUW QLN� KDQJHU � NRQWUDV]W� I Q\� D V]õQHN

WHOõWHWWV JH� N S OHVV J� P O\ IHNY V KDQJIUHNYHQFL N�

PDJDV IHNY V KDQJIUHNYHQFL N� V]WHUHRHJ\HQVÔO\�

KDQJRO V Ú]HP V JHRP JQHVHV NRUUHNFLÊ�

$ IÐOGUDM]L KHO\]HWW O IÚJJ HQ D )ÐOG P JQHVV WHUH HOWRU]õWKDWMD D N SHW� HOIHUGõWKHWL�

$ JHRP JQHVHV NRUUHNFLÊ IXQNFLÊMD D]� KRJ\ NRUULJ OMD D N SHW�

��

3,3 6285&( 6:$3 67,//

. S D N SEHQ Ú]HPPÊG NH]HO V]HUYHL ��� ROG��

6XUURXQG �+DQJW U� %(�., Q\RPÊJRPE

�O VG ��� ROGDO�

0
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$ 79 D] Ú]HPPÊGRN NLY ODV]W V W V D N V] O N WHOMHV NH]HO V W WIRJÊ N SHUQ\ MHO] VHN
PHQÚUHQGV]HUUHO YDQ HOO WYD�

675
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�
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9&5

,1'(;

79�$9

5(9($/

7,0(
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',63/$<
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675

1

0(18

/,67

)�7(;7

9&5

352*5$00(

$63(&7

+(/3

3DQDVRQLF

$ N SHUQ\ MHO] VHNPHQÚNH]HO V UH D] HJ\HV MHOOHP] N NLY ODV]W V UD
V V]DE O\R] V UD D NÐYHWNH] W YYH] UO NH]HO V]HUYHN KDV]Q OKDWÊN�

1 K Q\ MHOOHP] � PLQW S OG XO D NRQWUDV]W� I Q\HU � V]LQWHOõWHWWV J V N S �
OHVV J V]LQWMH� FVDN FVÐNNHQWKHW YDJ\ QÐYHOKHW �

(J\HVÚ]HPPÊGRN�PLQWSO��DNLNDSFVRO VLG ]õW FVDNEHYDJ\NLNDSFVROKDWÊ�

(J\HV Ú]HPPÊGRNEÊO� PLQW SO� D KDQJRO VL PHQÚE O WW UKHW HJ\ P VLN
PHQÚEH�

1

+(/3

675

$ 0(18 JRPE PHJQ\RP V YDO Q\LWMD D I PHQÚW
YDJ\ YLVV]DW UKHW D ) PHQÚKÐ]� YDJ\ HJ\ HO ]
PHQÚKÐ]�

$ ? V+ JRPERN D MHO] V YRW PR]JDWM N IHO YDJ\
OHIHO D PHQÚEHQ�

$* V�JRPERNQ\LWM N DNLY ODV]WRWWPHQÚWYDJ\
V]DE O\R]] N D V]LQWHW� YDJ\ D UHQGHONH] VUH OOÊ
OHKHW V JHN NÐ]ÚO Y ODV]WDQDN�

$ W URO V �675� JRPEPHJQ\RP VD W UROMD D]ÑQ
OWDO EH OOõWRWW V]LQWHNHW� YDJ\ D NLY ODV]WRWW

Ú]HPPÊGRW�

$] 1 JRPE PHJQ\RP V YDO NLO S D PHQÚ
UHQGV]HUE O V YLVV]DW U DQRUP O79 P VRUKR]�

$ VÔJÊ �+(/3� JRPE PHJQ\RP VD D] DGRWW
Ú]HPPÊGUD UY Q\HV PHQÚW LVPHUWHWL�

3,3 6285&( 6:$3 67,//

79

.L

.LO S V

9LVV]D D IÐPHQÚEH

/HKHWÐV JY ODV]W V

9 ODV]W V

$9� HV NLPHQHW

.LNDSFV� LGÒ]õWÒ

+DQJRO V

26' Q\HOY

%H OOõW V

0(*-(/(1ô7þ6

$ PHQÚ FõPH

$OPHQÚ
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6]WHUHÊ KDQJYLVV]DDG V HVHW Q OWDO EDQ EDO V MREE ROGDOL KDQJV]ÊUÊ YDQ� D 'ROE\ 3UR /RJLF 6XUURXQG �+DQJW U�
KDQJYLVV]DDG VEDQ YLV]RQW NÐ] SVÒ V K WVÊ FVDWRUQD LV V]HUHSHO�
$ NÐ] SVÒ FVDWRUQD k OHVõWLl D KDQJSHUVSHNWõY W V D EHV] G UWKHWÒV JHW� PõJ D K WVÊ FVDWRUQD DUUD V]ROJ O� KRJ\ D Q ]Ò kHOPHUÚOMÐQl
D NÐUQ\H]HWEHQ V D NÚOÐQOHJHV KDQJKDW VRNEDQ�
$PLNRU 'ROE\ 3UR /RJLF 6XUURXQG ,QIRUPDWLRQ WHFKQLN YDO N V]ÚOW 79 P VRUW YHV]ÚQN� D 'ROE\ 3UR /RJLF KDQJW U KDV]Q ODW KR] D]
V]ÚNV JHV� KRJ\ YHQQL WXGMXN D 1,&$0 UHQGV]HU V]WHUHÊDG VRNDW�
$PHQQ\LEHQ D NÐUQ\ NÚQNÐQ QLQFV 1,&$0 V]WHUHÊ DG V� DNNRU D 'ROE\ 3UR /RJLF 6XUURXQG ,QIRUPDWLRQ QHP MHOHQLN PHJ� V QHP
OHKHWV JHV D 3UR /RJLF PÊG KDV]Q ODWD �NLY YH V]WHUHÊ YLGHRPDJQÊUÊO WÐUW QÒ OHM WV] VW��

1\LVVD PHJ D ) PHQÚW�

/ SMHQ D +DQJPHQÚKÐ]�

9 ODVV]D NL D +DQJPHQÚW�

�� / SMÚQN D] DODSEH OOõW VUD�
OOõWVXN NÐ] SKHO\]HWEH

�� / SMÚQN KDQJV]õQ EH OOõW VED�
OOõWVXN NÐ] SKHO\]HWEH

/ SMÚQN D 6XUURXQG �+DQJW U�
PHQÚUH

$ 6XUURXQG �+DQJW U� PHQÚ
HO U VH

/ SMHQ D NõY QW MHOOHP] KÐ]�

9 ODVV]RQ DODNOHKHWÒV JHW� YDJ\
O SMHQ EH D KDQJV]ÊUÊV]LQW
PHQÚEH�

$ 3UR /RJLF NDSFVRO V YDO k1RUP Ol�
k)DQWRPl YDJ\ k�' V]WHUHÊl Ú]HPPÊG
Y ODV]WKDWÊ �O VG ��� ROGDO��
$ 6]LPXO OW Ú]HPPÊG NDSFVRO V YDO
k'LV]NÊl� k0R]Ll YDJ\ k6WDGLRQl
Ú]HPPÊGRW Y ODV]WKDWXQN �O VG ���
ROGDO��

/HKHWÒY WHV]L D NLPHQÒV]LQWHN
FVDWRUQ QN QWLEH OOõW V W �O VG���ROGDO��

/HKHWÒY WHV]L D P VRUKDOOJDW V
KHO\]HW WÒO D] HOÚOVÒ V D K WVÊ
KDQJV]ÊUÊNLJWHUMHGÒW YROV JEH OOõW V W�
+DDK WVÊKDQJW U KDQJV]ÊUÊN NÐ]HOHEE
YDQQDN KR]] QN� PLQW D NÐ] SVÒ
KDQJV]ÊUÊ� DNNRU HOÒIRUGXOKDW� KRJ\ D
EHV] G k WV]LY URJl D K WVÊ KDQJW U
KDQJV]ÊUÊNWÊO� ,O\HQNRU V]ÚNV J OHKHW D
K WVÊ FVDWRUQD NLPHQÒ MHOV]LQWM QHN D
FVÐNNHQW V UH�
OWDO EDQ 2Q �%H� OO VED YDQ OOõWYD� GH

DPLNRU NÚOÐQ NÚOVÒ HUÒVõWHWW HOVÒ
KDQJV]ÊUÊNDW FVDWODNR]WDWXQN� DNNRU D
EHOVÒ KDQJV]ÊUÊNDW EH OHKHW NDSFVROQL� $
FVDWODNR] V U V]OHWHL D ��� ROGDORQ
WDO OKDWÊN�
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$ 6XUURXQG 3UR /RJLF NDSFVRO V YDO D NÐYHWNH]Ò K URP Ú]HPPÊGRW OHKHW DONDOPD]QL�

1RUP O� )DQWRP YDJ\ � 6]WHUHÊ�

'ROE\ 6XUURXQG 3UR /RJLF 1RUP O Ú]HPPÊG

'ROE\ 6XUURXQG 3UR /RJLF )DQWRP Ú]HPPÊG

'ROE\ 6XUURXQG 3UR /RJLF � 6]WHUHÊ Ú]HPPÊG

$] XWÊEEL PÊGRW NHOO KDV]Q OQL� KD D K WVÊ KDQJV]ÊUÊNDW QHP
FVDWODNR]WDWMXN� 'ROE\ 6XUURXQG 3UR /RJLF KDW VW Q\ÔMW� GH K WVÊ VXUURXQG
�NÐUQ\H]HWL� KDQJV]ÊUÊN Q ONÚO�

%DO K WVÊ KDQJW U
KDQJV]ÊUÊ

-REE K WVÊ KDQJW U
KDQJV]ÊUÊ +D PHJQ\RPMXN D 6XUURXQG

�+DQJW U� NDSFVROÊW� DNNRU D
6XUURXQG Ú]HPPÊG
WNDSFVRO N WFVDWRUQ V

V]WHUHÊ Ú]HPPÊGUD � V
YLV]RQW��

+D D W UKDQJ �6XUURXQG�
NDSFVROÊMD 2II �.LNDSFVROW�
OODSRWEDQ YDQ� H] OHKHWÒY

WHV]L� KRJ\ D KDQJ �6RXQG�
PHQÚEHQDV]WHUHÊHJ\HQVÔO\
NLHJ V]LWÒ RSFLÊM W KDV]Q OMD�

%DO K WVÊ KDQJW U
KDQJV]ÊUÊ

-REE K WVÊ KDQJW U
KDQJV]ÊUÊ
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$ V]LPXO OW KDQJW U Ú]HPPÊGRN NÚOÐQI OH NÐUQ\H]HWL KDQJKDW VRN NHOW V W WHV]LN OHKHWÒY � HJ\U V]W D NÐ]YHWOHQ KDQJ �DKRJ\DQ D
KDOOJDWÊV J KDOOMD� XW Q] V YDO� P VU V]W �RO\DQ W UEHQ� PLQW S OG XO HJ\ GLV]NÊ� D NÐUQ\H]Ò IDODNUÊO r S OG XO D PHQQ\H]HWUÒO V D
SDGOÊIHOÚOHWUÒO rYLVV]DYHUÒGÒKDQJXW Q] V YDO�+ URPI OHKDQJKDW VNÐ]ÚO OHKHW Y ODV]WDQL� DPHO\HNPLQGHJ\LNHP V P V O JNÐUWDG
YLVV]D�

%H OOõW V +DQJKDW V +DQJIRUU V

'LV]NÊ
2O\DQ KHO\LV J� DPHO\ DQQ\LUD kPHJWHOWl ]HQ YHO�
KRJ\ D KDOOJDWÊQDN RO\DQ U] VH W PDG� PLQWKD D
HO UDV]WDQ D ]HQH�

'LV]NÊ� W QF YDJ\ MD]] ]HQH�

0R]L 1HP 'ROE\ KDQJW U WHFKQLN YDO NÊGROW V]RIWYHU �ILOP�
M WV] VD�

0LQGHQI OH� 'ROE\ KDQJW U WHFKQLND Q ONÚO UÐJ]õWHWW
PR]LILOP YDJ\ ]HQH�

6WDGLRQ þSSHQ ]DMOÊ VSRUWHVHP Q\ QDJ\P UHW ]VÔIROW
VSRUWVWDGLRQEDQ� 0LQGHQI OH SSHQ ]DMOÊ VSRUWHVHP Q\�

$ +$1*6=Ë5Ë .,0(1Ó6=,17 %( //ô7 6$

$ KDQJV]ÊUÊ NLPHQÒV]LQWHNHW NÚOÐQEÐ]Ò RSFLÊNEÊO� S OG XO EDOUÊO� NÐ] SUÒO� MREEUÊO� LOOHWYH K WXOUÊO NHOO EH OOõWDQL D V]RN VRV
P VRUKDOOJDW VLSRQWRQ�KRJ\DOHJMREEHUHGP Q\WNDSMXN�$V]LQWEH OOõWKDWÊDN UD79 KDQJJDO�DN UD]HUUHF OUDV]ROJ OÊYL]VJ OÊMHOOHO�
.ÚOVÒ V]WHUHÊN V]ÚO N KDV]Q ODWDNRU DM QODWRV D KDQJV]ÊUÊV]LQWHNHW NÐ] SKHO\]HWEH OOõWDQL�

$ UHQGHONH] VUH OOÊ EH OOõW VRN D Y ODV]WRWW Ú]HPPÊGWÊO IÚJJÒHQ Y OWR]QDN�

+DQJV]ÊUÊV]LQW EH OOõW V 3UR /RJLF PÊGEDQ

+DQJV]ÊUÊV]LQW OOLW V

.LO S V

9LVV]D D + WW UKDQJPHQ EH

6]LQWEHV]DE O\R] V

+DQJV]ÊUÊ NLY ODV]W VD

+ WW UKDQ 7HV]WMHO EH�NLNDSFVRO V

6XUURXQG NDSFVROÊ�
%(�., NDSFVROMD D

WHV]WMHOHW�
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- $ WHOHWH[W LQIRUP FLÊ W PDNÐUH V WDUWDOPD D 79 W UVDV JWÊO IÚJJ� V FVDN RWW YHKHW DKRO D 79 DGÊ WHOHWH[W LQIRUP FLÊW VXJ UR]�
- (] D 79 N V]ÚO N D Q PHW 723 WHOHWH[W Y WHO UH LV DONDOPDV� V DXWRPDWLNXVDQ WNDSFVRO HUUH D UHQGV]HUUH� KD LO\HQ MHOHW YHV]� V

H]W D N SHUQ\ DOM Q NLMHO]L�
- 1\RPMD PHJ D 0(18 JRPERW DPLNRU P J WHOHWH[W Ú]HPPÊGEDQ D NRQWUDV]WV]DE O\R] VW D ]ÐOGHVN N YRQDO MHO]L V D * �

JRPERN PHJQ\RP V YDO OOõWVD EH D NõY QW UW NHW�
- 7HOHWH[W Ú]HPPÊGEDQ D KDQJHU W WHWV] VH V]HULQW OOõWKDWMD EH�
$ /,67 Ú]HPPÊG LVPHUWHW VH
/,67 Ú]HPPÊGEDQ D N SHUQ\ DOM Q O Y V]õQHV Q J\V]ÐJHNEHQ � WHOHWH[W ROGDOV] P YDQ HOKHO\H]YH� $] ROGDOV] PRN E UPHO\LNH
PHJY OWR]WDWKDWÊ V EHSURJUDPR]KDWÊ D 79 PHPÊUL M ED�
$ )$67(;7 Ú]HPPÊG LVPHUWHW VH
)DVWH[W Ú]HPPÊGEDQ D N SHUQ\ DOM Q � NÚOÐQEÐ] V]õQ W PDNÐU FõP WDO OKDWÊ� $] HJ\HV W PDNÐUÐNU O U V]OHWHVHEE LQIRUP FLÊW D
PHJIHOHO V]õQ V]õQNÊG JRPE PHJQ\RP V YDO NDSKDW� (] D] Ú]HPPÊG HJ\ N Q\HOPHV OHKHW V JHW Q\ÔMW D NõY QW LQIRUP FLÊ J\RUV
NLNHUHV V UH�
$ 723 7HOHWH[W LVPHUWHW VH
$ 723 D l7HOHWH[WROGDO W EO ]DWl YDJ\ D l3UREO PDPHQWHV WHOHWH[Wl NLIHMH] VHN NH]G EHW LE O OOÊ UÐYLGõW V� $ 723 WHOHWH[W HJ\ RO\DQ ÔM
IHMOHV]W V Ú]HPPÊG� DPHO\ VHJõWV J YHO D NõY QW WHOHWH[W ROGDO NÐQQ\HQ V J\RUVDQ Y ODV]WKDWÊ NL� 9DOÊM EDQ D NLY ODV]WRWW ROGDO D
JRPE PHJQ\RP V UD D]RQQDO PHJMHOHQLN�
$ 723 Ú]HPPÊG P NÐG VH
$ 723 WHOHWH[W D NÐYHWNH] SRQWRNEDQ IHOVRUROW LQIRUP FLÊN NLY ODV]W V UD D Q J\ V]õQNÊG JRPERW �3LURV� =ÐOG� 6 UJD V . N�
KDV]Q OMD�
- $ 3LURV JRPE PHJQ\RP VD D] HO ] DODFVRQ\DEE V] PÔ WHOHWH[W ROGDOW Y ODV]WMD NL�
- $ =ÐOG JRPE PHJQ\RP VD D NÐYHWNH] PDJDVDEE V] PÔ WHOHWH[W ROGDOW Y ODV]WMD�
- $ 6 UJD JRPE PHJQ\RP V YDO HJ\ FVRSRUWRQ EHOÚO Y ODV]WKDW WHOHWH[W ROGDODNDW� 9DODK Q\V]RU D 6 UJD JRPERW PHJQ\RPMD HJ\

FVRSRUWRQ EHOÚO D W UJ\NÐUÐN PHJY OWR]QDN� SO� H JRPE PHJQ\RP V UD D *D]GDV JL KõUHNU O WW UKHW D .XOWXU OLV LQIRUP FLÊNUD� $
.XOWXU OLV LQIRUP FLÊ W UJ\NÐUEHQ D 3LURV V D =ÐOG JRPE PHJQ\RP V YDO Y ODV]WKDW NLVHEE YDJ\ QDJ\REE V] PÔ WHOHWH[WROGDOW�

- (J\ FVRSRUWEÊO D EORNNED� SO� D VSRUWKõUHNKH] WÐUW Q QDJ\REE XJU VW D . N JRPEPHJQ\RP V YDO UKHW HO� $ 6SRUWKõUHNHQ EHOÚO D
NÚOÐQEÐ] FVRSRUWRN SO�� WHQLV]� IXWEDOO� EDVHEDOO NÐ]ÐWW YLV]RQW D 3LURV V D =ÐOG JRPE PHJQ\RP V YDO Y ODV]WKDW NLVHEE YDJ\
QDJ\REE V] PÔ WHOHWH[WROGDOW�

$ 723 Ú]HPPÊG HO Q\HL
- 7HOHWH[WROGDO Y ODV]W V HJ\HWOHQ JRPE PHJQ\RP V YDO�
- $ W PDNÐU NÐQQ\ O S VHQN QWL NLY ODV]W VD�
- $ Y UDNR] VL LG FVÐNNHQW VH�
- $ N SHUQ\ DOM Q N UG MHO MHOHQLN PHJ� KD QHP O WH] ROGDOV] PRW DG PHJ�
- $ N SHUQ\ DOM Q PHJMHOHQ V]õQHV MHOHN YDJ\ IHOLUDWRN MHO]LN� KRJ\ D NõY QW LQIRUP FLÊ PHO\LN JRPEEDO Y ODV]WKDWÊ NL�

1\RPMD PHJ D 79�7HOHWH[W Ú]HPPÊGY ODV]WÊ �79�7(;7� JRPERW�
$ N SHUQ\ Q HJ\ WHOHWH[W ROGDO IRJ PHJMHOHQQL�
1\RPMD PHJ H]W D JRPERW P JHJ\V]HU� KD D 79 Ú]HPPÊGED NõY Q YLVV]DW UQL�

79�7HOHWH[W Ú]HPPÊGY ODV]W V

D� $] HO ] �NÐYHWNH] SURJUDPKHO\Y ODV]WÊ JRPE PHJQ\RP V YDO HJ\HQN QW FVÐNNHQWL
YDJ\ QÐYHOL D] ROGDOV] PRW�
E� $] ROGDOV] P D W YYH] UO � � V] PJRPEMDLYDO NÐ]YHWOHQÚO LV PHJDGKDWÊ�

7HOHWH[W ROGDODN N W NÚOÐQEÐ] PÊGRQ Y ODV]WKDWÊN NL�

$] )�7�% JRPE PHJQ\RP V UD D IHOV I ON S WÐOWL EH D N SHUQ\ W�
$ JRPE NÐYHWNH] PHJQ\RP V UD D] DOVÊ I ON S MHOHQLN PHJ�
$ WHOMHV ROGDO PHJMHOHQ VH UGHN EHQ Q\RPMD PHJ H]W D JRPERW P JHJ\V]HU�

7HOMHV�IHOV �DOVÊ I ON S

( JRPE PHJQ\RP V UD D UHMWHWW LQIRUP FLÊ �SO� UHMWY Q\� PHJIHMW VH� YDJ\ D
YLVV]D OOõWRWW UHMWHWW LQIRUP FLÊ MHOHQLN PHJ�

5HMWHWW LQIRUP FLÊ PHJIHMW VH

723 V )$67(;7 Ú]HPPÊGEDQ H]HNNHO D JRPERNNDO D NÚOÐQEÐ] V]õQQHO MHOÐOW W PDNÐUÐN
Y ODV]WKDWÊN NL�
/,67 Ú]HPPÊGEDQ YLV]RQW D Q J\ V]õQKH] WDUWR]Ê WHOHWH[W ROGDO Y ODV]WKDWÊ NL�

6]õQNÊG JRPERN �3LURV�=ÐOG�6 UJD�. N�

/,67 Ú]HPPÊGEDQ D] � �� ÐV SURJUDPKHO\HNUH SURJUDPKHO\HQN QW � WHOHWH[W ROGDO
SURJUDPR]KDWÊ EH�
$ EHSURJUDPR] V UGHN EHQ Q\RPMRQ PHJ HJ\ V]õQNÊG JRPERW V H]XW Q DGMD PHJ
D] ROGDOV] PRW�
1\RPMD PHJ V WDUWVD OHQ\RPYD D] 675 JRPERW PLQGDGGLJ DPõJ D] ROGDOV] P V]õQH
PHJY OWR]LN�

2OGDOV] P EHSURJUDPR] VD
675

79�7(;7

)�7�%

5(9($/

7HOHWH[W ROGDO NLY ODV]W VD

0
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9LOO PKõUHN� LQIRUP FLÊ IHOIULVVõW V V WHOHWH[W PHOO NODSRN NLNHUHV VH NÐ]EHQ D SURJUDPKHO\HW QHP OHKHW PHJY OWR]WDWQL�

/,67�723 Ú]HPPÊGEDQ
$ /,67�)�7(;7 Ú]HPPÊGY ODV]WÊ JRPEPHJQ\RP V YDO D WHOHWH[W Ú]HPPÊG WNDSFVROKDWÊ 723 EÊO
/,67 EH V YLV]RQW�
/,67�)$67(;7 Ú]HPPÊGEDQ
$ /,67�)�7(;7 Ú]HPPÊGY ODV]WÊ JRPE PHJQ\RP V YDO D WHOHWH[W Ú]HPPÊG WNDSFVROKDWÊ
)�7(;7 E O /,67 EH V YLV]RQW� )$67(;7 Ú]HPPÊGEDQ D N SHUQ\ Q � NÚOÐQEÐ] V]õQ W PDNÐU FõP
MHOHQLN PHJ� $] HJ\HV W PDNÐUÐNU O U V]OHWHVHEE LQIRUP FLÊW D PHJIHOHO V]õQ V]õQNÊG
PHJQ\RP V YDO NDSKDW�

7HOHWH[W Ú]HPPÊGY ODV]W V /,67�)�7(;7 �/,67�723�

$ PHPÊUL ED EHSURJUDPR]RWW NHGYHQF ROGDO D]RQQDO PHJMHOHQõWKHW D N SHUQ\ Q� $ NHGYHQF ROGDO
EHSURJUDPR] VD UGHN EHQ D 79 W /,67 Ú]HPPÊGED NHOO NDSFVROQL V D SURJUDPKHO\QHN � ��
NÐ]ÐWW NHOO OOQLD� $] ROGDOV] P EHSURJUDPR] V W D NÐYHWNH] N SSHQ Y JH]]H HO� 1\RPMDPHJ D.þ.
V]õQNÊG JRPERW V Y ODVV]D NL D NõY QW WHOHWH[W ROGDOW� V XW QD Q\RPMD PHJ D W URO V �675� JRPERW�
( JRPE PHJQ\RP VD HOW UROMD D] ROGDOV] PRW D PHPÊUL EDQ� $ NHGYHQF ROGDOY ODV]WÊ �)�3�� JRPE
PHJQ\RP V UD D EHSURJUDPR]RWW ROGDO PHJMHOHQLN�

.HGYHQF ROGDO �)�3�

1\RPMD PHJ D NLMHO] V WÐUO �',63/$< &$1&(/� JRPERW� KD WHOHWH[W ROGDONHUHV V NÐ]EHQ D
79 P VRUW NõY QMD Q ]QL� $ N SHUQ\ EDO IHOV VDUN EDQ PHJMHOHQ V]LPEÊOXP MHO]L� KRJ\ D N V]ÚO N
D NHUHVHWW ROGDOW PHJWDO OWD� 1\RPMD PHJ D NLMHO] V WÐUO �',63/$< &$1&(/� JRPERW� V D NHUHVHWW
ROGDOW O WKDWMD� 1\RPMD PHJ D 79�7HOHWH[W Ú]HPPÊGY ODV]WÊ �79�7;7� JRPERW� KD D QRUP O
79 Ú]HPPÊGED NõY Q YLVV]DW UQL�

9LOO PKõUHN
$PLNRU D YLOO PKõUHN ROGDOW Y ODV]WRWW� Q\RPMD PHJ D WÐUO �',63/$< &$1&(/� JRPERW D
79 P VRU Q ] VH UGHN EHQ� +D D] LQIRUP FLÊW IHOIULVVõWHWW N� D] PHJMHOHQLN D N SHUQ\ Q� $ WÐUO
�',63/$< &$1&(/� JRPE PHJQ\RP V YDO W YROõWVD HO D IHOIULVVõWHWW KõUHNHW� 1\RPMD PHJ D
79�7HOHWH[W Ú]HPPÊGY ODV]WÊ �79�7;7� JRPERW� KD D QRUP O 79 Ú]HPPÊGED NõY Q YLVV]DW UQL�
)RO\DPDWRV W M NR]WDW V
1\RPMD PHJ D WÐUO �',63/$< &$1&(/� JRPERW� KD EL]RQ\RV ROGDODNRQ PHJMHOHQ OHJIULVVHEE
LQIRUP FLÊW NõY QMD O WQL� $ N V]ÚO N WW U 79 Ú]HPPÊGED� $ N SHUQ\ EDO IHOV VDUN EDQ ROGDOV] P
MHO]L� KRJ\ D] LQIRUP FLÊ WDUWDOP W IHOIULVVõWHWW N� 1\RPMD PHJ D WÐUO �',63/$< &$1&(/� JRPERW�
KD D WHOHWH[W LQIRUP FLÊW NõY QMD Q ]QL� 1\RPMD PHJ D 79�7HOHWH[W Ú]HPPÊGY ODV]WÊ �79�7;7�
JRPERW� KD D QRUP O 79 Ú]HPPÊGED NõY Q YLVV]DW UQL�

.LMHO] V WÐUO VH

$ NLY ODV]WRWW WHOHWH[W ROGDO PHJMHOHQ V LJ KRVV]DEE LG WHOKHW HO� KD D] LQIRUP FLÊ FVDN WÐEE ROGDORQ
�PHOO NODS� I U HO� /HKHW V J YDQ DUUD� KRJ\ PHJDGMD D NõY QW PHOO NODS V] P W V IRO\DPDWRVDQ
WRY EE Q ]KHVVH D 79 P VRUW PLQGDGGLJ DPõJ D NõY QW U V]W D N V]ÚO N PHJ QHP WDO OMD�
$ V] PJRPERW �� �� PHJQ\RP V YDO Y ODVV]D NL D NõY QW ROGDOW�

1\RPMD PHJ D WHOHWH[W LG ]õW �7,0( 7(;7� JRPERW�

$] LG ]õW �� MHO D N SHUQ\ EDO IHOV VDUN EDQ MHOHQLN PHJ� 0LHO WW H] D  MHO] V HOW QLN� DGMD
PHJ D NõY QW PHOO NODS V] P W� 3O� D �� PHOO NODS NLY ODV]W VD UGHN EHQ D �� �� � V D �� JRPERW
Q\RPMD PHJ�

/,67 Ú]HPPÊGEDQ D N SHUQ\ DOM Q D SLOODQDWQ\L V]õQHV Q J\V]ÐJEHQ HJ\ l7l EHW MHOHQLN PHJ�

1\RPMD PHJ D WÐUO �',63/$< &$1&(/� JRPERW KD D 79 P VRUW NõY QMD Q ]QL�

+D D] ROGDO P U UHQGHONH] V UH OO� D WÐUO �',63/$<&$1&(/� JRPEPHJQ\RP V YDO MHOHQõWVH PHJ
D] ROGDOW D N SHUQ\ Q� $ PHOO NODS NÐYHWNH] P YHOHWHN E UPHO\LN YHO WÐUÐOKHW �

- 9 ODVV]RQ HJ\ ÔM WHOHWH[W ROGDOW�

- $ 79�7;7 Ú]HPPÊGY ODV]WÊ JRPE PHJQ\RP V YDO W UMHQ YLVV]D D QRUP O 79 Ú]HPPÊGED�

7HOHWH[W PHOO NODS PHJMHOHQõW VH

$] ,1'(; JRPE PHJQ\RP V YDO D I WDUWDORPMHJ\] NKH] W U YLVV]D�

7DUWDORPMHJ\] N

/,67

)�7(;7

)�3�

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

,1'(;
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(J\HV 3DQDVRQLF J\ UWP Q\Ô YLGHRPDJQÊN Q K Q\ Ú]HPPÊGMD D 79 W YYH] UO M YHO LV P NÐGWHWKHW � . UMÚN EHV] OMH PHJ D
U V]OHWHNHW D N V]ÚO N HODGÊM YDO� 1 K Q\ YLGHRPDJQÊ HJ\HV Ú]HPPÊGMDL HOW UQHN HJ\P VWÊO� H] UW N UMÚN� KRJ\ ILJ\HOPHVHQ ROYDVVD
HO D YLGHRPDJQÊ NH]HO VL ÔWPXWDWÊM W LV�
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9&5

,1'(;

79�$9

5(9($/

7,0(

7(;7

',63/$<

&$1&(/
)�7�%
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352*5$00(

OOÊN S Ú]HPPÊGEDQ H JRPE PHJQ\RP V UD D
P VRU N SHQN QW O SWHWKHW WRY EE�

OOÊN SO SWHW V

67,//

$63(&7

3DQDVRQLF
. V]HQO WL Ú]HPPÊG
$ W YYH] UO Ú]HPL NDSFVROÊ JRPEM QDN D PHJ
Q\RP V YDO YLGHRPDJQÊ N V]HQO WL Ú]HPPÊGED
NDSFVROKDWÊ� 1\RPMD PHJ LVP W H]W D JRPERW� KD D
YLGHRPDJQÊW NõY QMD EHNDSFVROQL�

/HM WV] V
1\RPMD PHJ D OHM WV] V JRPERW� KD YLGHRND]HWW W
NõY Q OHM WV]DQL�

*\RUVFV Y O V�J\RUVNHUHV V HO UH
OOM Ú]HPPÊGEDQ D J\RUVFV Y O V�J\RUVNHUHV V HO UH

JRPERW PHJQ\RPYD D V]DODJ J\RUVDQ HO UH FV Y OKHW �
/HM WV] V NÐ]EHQ� KD H]W D JRPERW OHQ\RPYD WDUWMD� D
P VRU J\RUVDQ HO UH Y OWR]Ê LU Q\EDQ O WKDWÊ�

OOM Ú]HPPÊG
1\RPMD PHJ D] OOM JRPERW D OHM WV] V PHJ OOõW VD
UGHN EHQ�

)HOY WHO
$ N W JRPE HJ\LGHM OHQ\RP V UD D IHOY WHO
PHJNH]G GLN�

3URJUDPKHO\ O SWHW V
$ SURJUDPKHO\ Y ODV]WÊ JRPERN PHJQ\RP V YDO D
YLGHRPDJQÊ SURJUDPKHO\HL HJ\HQN QW QÐYHOKHW N
YDJ\ FVÐNNHQWKHW N�

6]ÚQHW� OOÊN S
/HM WV] V NÐ]EHQ Q\RPMD PHJ D W YYH] UO V]ÚQHW�
OOÊN S JRPEM W� KD D OHM WV] VW HJ\ SLOODQDWUD PHJ

DNDUMD OOõWDQL�

*\RUVFV Y O V�J\RUVNHUHV V K WUD
OOM Ú]HPPÊGEDQ D J\RUVFV Y O V�J\RUVNHUHV V K WUD

JRPERW PHJQ\RPYD D V]DODJ J\RUVDQ YLVV]DIHO
FV Y OKHW � /HM WV] V NÐ]EHQ� KD H]W D JRPERW OHQ\RPYD
WDUWMD� D P VRU J\RUVDQ K WUDIHO Y OWR]Ê LU Q\EDQ O WKDWÊ�
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6 9,'(2 .$0.25'(5

.$0.25'(5

$] HO ODSRQ HOKHO\H]HWW $9� � ULQWNH] V 6 9LGHR� $XGLR�9LGHR �5&$�
V IHMKDOOJDWÊ FVDWODNR]ÊN

0HJMHJ\] V�
$] EU Q O WKDWÊ NLHJ V]õW N V]ÚO NHN V FVDWODNR]ÊN EHOHN QHP D 79 WDUWR] NDL�

6=7(5(2 )(-+$//*$7Ë

��� PP HV FVDWODNR]ÊGXJÊYDO

.LPHQHW D
)HMKDOOJDWÊ
V] P UD

�+HDGSKRQH�

9LGHR EHPHQHW D]
6 9LGHR FVDWODNR]Ê

V] P UD �6 9�

$XGLR EHPHQHW D
EDO�MREEFVDWODNR]Ê

V] P UD �/�5�

$XGLR EHPHQHW D
EDO�MREE FVDWOD�
NR]Ê V] P UD

�/�5�

9LGHR EHPHQHW D
YLGHR FVDWODNR]Ê

V] P UD �9�

$XGLRN EHO
��[5&$�

$XGLR
N EHO

��[5&$�

9LGHRN EHO
�5&$�

6 9LGHRN EHO��� PP HV V]WHUHR
FVDWODNR]ÊGXJÊ

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

$9� V $9� HV 6&$57 FVDWODNR]ÊN

6]õQMHO EHPHQHW

6]õQMHO IÐOG
9LO JRVV JMHO IÐOG

9LO JRVV JMHO EHPHQHW

$9� FVDWODNR]Ê �� V �� SRQWM Q PHJMHOHQ MHO D]

6 9+6�9LGHR Ú]HPPÊGWÊO IÚJJ�

1 (XUR $9 �6&$57� V D] 6 9LGHR FVDWODNR]ÊN LVPHUWHW VH

$9� HV 6&$57 FVDWODNR]Ê

$] $9� FVDWODNR]Ê 5*% V]õQMHO �3LURV�=ÐOG�. N� IRJDG V UD DONDOPDV�

$] $9� FVDWODNR]ÊQ QLQFV 5*% EHPHQHW�

$XGLR NLPHQHW �MREE�

$XGLR EHPHQHW �MREE�

$XGLR NLPHQHW �MREE�

6 9LGHR FVDWODNR]Ê

9LGHRMHO EHPHQHW �&9%6�

)ÐOG

)ÐOG

B B

B B

.DSFVROÊMHO �&9%6�

$XGLR EHPHQHW �EDO�

$XGLR IÐOG

$XGLR EHPHQHW �MREE�

&VDWODNR]Ê IÐOG

9LGHRMHO NLPHQHW �&9%6�

9LGHRMHO IÐOG �&9%6�

3LURV IÐOG $9�

3LURV EHPHQHW $9�

=ÐOG EHPHQHW $9�

=ÐOG IÐOG $9�

. N EHPHQHW $9�

. N IÐOG $9�

$XGLR NLPHQHW �EDO�

9LGHRMHO EHPHQHW �&9%6�

.DSFVROÊMHO IÐOG �5*%�

.DSFVROÊMHO �5*%� $9�

)ÐOG

B B

B B

.DSFVROÊMHO �&9%6�

$XGLR EHPHQHW �EDO�

$XGLR IÐOG

&VDWODNR]Ê IÐOG

9LGHRMHO NLPHQHW �&9%6�

9LGHRMHO IÐOG �&9%6�

6]õQMHO EHPHQHW �6�&��

)ÐOG

)ÐOG

)ÐOG

B B

B B

$XGLR NLPHQHW �EDO�
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$9 %H�.LPHQHW $9�
6&$57 FVDWODNR]Ê

$9 %H�.LPHQHW $9�
6&$57 FVDWODNR]Ê

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

0 VRGLN YLGHRPDJQÊ YDJ\ 6 YLGHRPDJQÊ

6 9,'(2 .$0.25'(5

$ K WROGDORQ HOKHO\H]HWW $9��$9��$9� HV �� ULQWNH] V (XUR $9
�6&$57� V D] DXGLR NLPHQHW �5&$� FVDWODNR]ÊN�

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

0 KROGYHY

.$0.25'(5

9LGHRPDJQÊ

6] PõWÊJ S �5*%�

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

0HJMHJ\] V�
$] EU Q O WKDWÊ NLHJ V]õW N V]ÚO NHN V FVDWODNR]ÊN EHOHN QHP D 79 WDUWR] NDL�
1H FVDWODNR]WDVVRQ D 79 KH] 77/ V]LQW ��9� V] PõWÊJ S NLPHQHWHW�
$ �� ULQWNH] V $9� FVDWODNR]Ê $XGLR�9LGHR NLPHQHWN QW LV KDV]Q OKDWÊ� �$ U V]OHWHNHW O VG D ��� ROGDORQ��

6&$57
FVDWODNR]ÊN EHO

6&$57
FVDWODNR]ÊN EHO

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

0 KROGYHY

.$0.25'(5

9LGHRPDJQÊ

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

6&$57
FVDWODNR]ÊN EHO

5*%

9&5

6 9+6

9&5

$9� $9� $9�

0$18)$&785(' 81'(5

/,&(16( )520 '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

'2/%< $1' 7+( $5(

75$'(0$5.6 2) '2/%<

/$%25$725,(6 /,&(16,1*

&25325$7,21�

)5217

&(17

5($5

/

5

/

5

�

&

(

1

7

�
5

(

$

5

�

5

(

$

5

/

5

$9 %H�.LPHQHW $9�
6&$57 FVDWODNR]Ê
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.ÚOVÒ HUÒVõWÒNHW V KDQJV]ÊUÊNDW KDV]Q OÊ KDQJNLPHQHW

$ 79 K WXOM Q O YÒ $XGLR 2XW �KDQJNLPHQHW� IRJODODWRN OHKHWÒY WHV]LN� KRJ\ VDM W IHOKDV]Q OÊL KDQJNLPHQHW UHQGV]HUW
KR]]XQN O WUH NLHJ V]õWÒ NÚOVÒ HUÒVõWÒNNHO V KDQJV]ÊUÊNNDO� 'ÐQWKHWÚQN S OG XO ÔJ\� KRJ\ NÚOVÒ HUÒVõWÒW V
KDQJV]ÊUÊNDW KDV]Q OXQN D )URQW VXUURXQG NLPHQHWKH]�
$ )5217 '2/%< 6855281' 287 �HOVÒ 'ROE\ NÐUQ\H]HWL NLPHQHW� IRJODODWRNUD FVDWODNR]WDWRWW HUÒVõWÒEÒO V N W
KDQJV]ÊUÊEÊO OOÊ� PHJO YÒ V]WHUHÊ +L )L UHQGV]HU IHOKDV]Q O VD NÚOÐQ EDO V MREE HOVÒ FVDWRUQD NLDODNõW V KR]�

$ EHOVÒ KDQJV]ÊUÊ NLNDSFVROKDWÊ� KD D 6XUURXQG PHQÚEHQ YDJ\XQN�

)5217

&(17

5($5
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5
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1

7
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(

$

5
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5

(

$

5

/

5

+ WVÊ KDQJV]ÊUÊN

%

-

-

%

� ïï �

-REE HOVÒ VXUURXQG KDQJV]ÊUÊN QW

KDV]Q OW NÚOVÒ +L )L KDQJV]ÊUÊ

0HJO YÒ +L )L V]WHUHÊ HUÒVõWÒ WLSLNXV K WXOQ ]HWH

.LPHQHW D )5217 $8',2 287 IRJODODWRNEÊO

&VDWODNR]WDVVXN D MREE �5� ROGDOW D] $8;

�NÚOVÒ� MREE �5� EHPHQHW UH�

&VDWODNR]WDVVXN D EDO �/� ROGDOW D] $8; �NÚOVÒ�

EDO �/� EHPHQHW UH�

5 /
%HPHQHWHN

KH]� SO�

$8;

3+� &' 7$3(
781(5 $8;

63($.(56

�

� IHNHWH V]õQ

NLYH]HW V

� � YÐUÐV V]õQ

NLYH]HW V

5

/

3/$< 5(&

%DO HOVÒ VXUURXQG KDQJV]ÊUÊN QW

KDV]Q OW PHJO YÒ +L )L KDQJV]ÊUÊ

� � YÐUÐV V]õQ

NLYH]HW V

� IHNHWH V]õQ

NLYH]HW V

0HOOV NÚOV KDQJV]ÊUÊN HJ\
NLHJ V]LW HU VLW KÐ] FDWODNR]QDN�
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0LHO WW NLKõYQ D V]HUYL]W� N UMÚN HOOHQ UL]]H D] DO EEL W EO ]DWEDQ IHOVRUROW KLEDMHOHQV JHW V D MDYDVROW HOK UõW VW

+LEDMHOHQV J
(OOHQ U] V V HOK UõW V

. S +DQJ
(OOHQ U] V V HOK UõW V

V]HPFV V D N S =DMRV KDQJ

$QWHQQDHOKHO\H] V� LU Q\ YDJ\
FVDWODNR]WDW V�

V]HOOHPN S QRUP O KDQJ

$QWHQQDHOKHO\H] V� LU Q\ YDJ\
FVDWODNR]WDW V�

Y WHOL ]DYDU� LQWHUIHUHQFLD ]DMRV KDQJ

(OHNWURPRV EHUHQGH] V� DXWÊN� PRWRUNHU NS URN�
I Q\FVÐYHN�

QRUP O N S QLQFV KDQJ

$ KDQJHU W PLQLPXPUD OOõWRWWD�

�(OOHQ UL]]H� KRJ\ D W YYH] UO Q D
Q PõW VW QHP NDSFVROWD H EH��

QLQFV N S QLQFV KDQJ

$ 79 $9 Ú]HPPÊGED YDQ NDSFVROYD�
$ N V]ÚO N QLQFV FVDWODNR]WDWYD D K OÊ]DWKR]� 1LQFV
EHNDSFVROYD�
$ I Q\HU V D KDQJHU V]DE O\R]Ê PLQLPXPUD YDQ
OOõWYD� �(OOHQ UL]]H D K OÊ]DWL YDJ\ D] Ú]HPL NDS

FVROÊW��

QLQFV V]õQ QRUP O KDQJ

$ V]õQWHOõWHWWV J V]DE O\R]Ê PLQ�
KHO\]HWEHQ YDQ�

J\HQJH YDJ\ WRU] V] WWÐUW N S J\HQJH YDJ\ QLQFV KDQJ

) OUHKDQJROW 79 DGÊ�

HOV]õQH] GÐWW IROWRN QRUP O KDQJ

UQ\ NRODWODQ N V]ÚO N OWDO RNR]RWW P JQHVHV ]D�
YDU� $ EHNDSFVROW 79 W KHO\H]]H W YRODEEUD D ]DYDUÊ
N V]ÚO NW O�

.DSFVROMD NL ��� SHUFLJ� D 79 W D K OÊ]DWL �32:(5�
NDSFVROÊYDO�

QRUP O N S J\HQJH YDJ\ WRU] KDQJ

$ KDQJY WHO PLQ V JH OHURPROKDW�
.DSFVROMRQ D +DQJPHQÚEHQ DEED D
PRQR Ú]HPPÊGED� DKRO MÊ Y WHOW NDS�

0
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1 6]HUYL]
0LHO WW V]HUYL]KH] IRUGXOQD N UMÚN� KRJ\ Q ]]H W D l+LEDHOK UõW Vl FõP

U V]EHQ OHõUW KLEDMHOHQV JHNHW VD MDYDVROWPHJROG VRNDW�. UMÚNDGMDPHJ

DN V]ÚO NWõSXV VJ\ UW VLV] P W�KDP JLVN Q\WHOHQDV]HUYL]WIHONHUHVQL�

1 79 M W N�V]HP O\L V] PõWÊJ S
79 M W NRN YDJ\ V] PõWÊJ SHN KX]DPRV KDV]Q ODWD XW Q E UPHO\LN 79

N SHUQ\ MH lEH JKHWl�(QQHNDPHJQHPV]ÚQWHWKHW PHJKLE VRG VQDND

OHKHW V JH D NÐYHWNH] SRQWRN ILJ\HOHPEH Y WHO YHO FVÐNNHQWKHW �

- &VÐNNHQWVH D I Q\HU W V D NRQWUDV]WRW RO\DQ NLFVLUH� KRJ\ P J

SSHQ HOIRJDGKDWÊ N SHW NDSMRQ�

- 79 M W N YDJ\ V] PõWÊJ S KDV]Q ODWDNRU QH Ú]HPHOWHVVH

IRO\DPDWRVDQ VRN LJ D 79 W�

- $] LO\HQ MHOOHJ N SFV KLED QHP Ú]HPL PHJKLE VRG V� V H] UW

HUUH D J\ UL JDUDQFLD �3DQDVRQLF� QHP YRQDWNR]LN�

1 . VOHOWHWHWW NLNDSFVRO V
$ 79 DG V PHJV] Q VH XW Q� KD D N V]ÚO NHW HO ] OHJ QHP NDSFVROWD NL�

DNNRU D 79 N V]ÚO N �� SHUF PÔOYD N V]HQO WL Ú]HPPÊGED NDSFVROMD

ÐQPDJ W� $] DXWRPDWLNXV N VOHOWHWHWW NLNDSFVRO V $9 �$XGLR 9LGHR�

Ú]HPPÊGEDQ QHP P NÐGLN�

1 8WROVÊ EH OOõW V PHPÊULD
(J\HV Ú]HPPÊGRNEDQ D NLNDSFVRO V HO WW EH OOõWRWW UW NHNHW D N V]ÚO N

lXWROVÊEH OOõW VlPHPÊUL MDPHJ U]L� (] UW� KDÔMEÊO EHNDSFVROMD D 79 W� D

N V]ÚO N LVP W XJ\DQDEEDQ D KHO\]HWEHQ IRJ P NÐGQL� PLQW DKRJ\ D

NLNDSFVRO V HO WW YROW� $ N V]ÚO N PHPÊUL MD D] DO EEL EH OOõW VRNDW U]L

PHJ�

3URJUDPKHO\ 6]õQ UQ\DODW

26' Q\HOY �&VDN 0�176&�176& UHQGV]HUQ O�

$9 EHPHQHW .RQWUDV]W

+DQJHU . S OHVV J

+DQJ Ú]HPPÊG . SP UHWDU Q\

�V]WHUHR�PRQR�

0DJDVKDQJV]õQ . V]HQO WL Ú]HPPÊG

%DODQV] 0HVWHUV JHV LQWHOOLJHQFLD �$,�

$9� NLPHQHWL MHO 6]õQWHOõWHWWV J

9 WHOL KHO\]HW MHO] VHN ) Q\HU

7 UKDW V )HMKDOOJDWÊ KDQJHU

. SYLOORJ V FVÐNNHQW V . S]DMFVÐNNHQW V

+DUPDGLN GLPHQ]LÊV 9 WHOL QRUPD

P O\KDQJ + WW UKDQJ PÊG

+DQJV]ÊUÊV]LQW OOLW V +DQJIDO W Y�

0Ý6=$., $'$72.

0LQ V JWDQÔVõW V
$ ������� �,,,����� ,S0 %N0 V]� HJ\ÚWWHV UHQGHOHWEHQ HO õUWDN V]HULQW PLQW IRUJDOPD]Ê WDQÔVõWMXN� KRJ\ D 3DQDVRQLF J\ UWP Q\Ô
7; :��'�'3 WõSXVÔ 79 N V]ÚO N PHJIHOHO D NÐYHWNH] P V]DNL MHOOHP] NQHN�

7; :��'�'3

+ OÊ]DWL IHV]ÚOWV J ��� ��� 9� �� +]� Y OWDNR]Ê IHV]ÚOWV J

7HOMHVõWP Q\IHOY WHO 1RUP OLV ���:� 0D[LP OLV ���:

. V]HQO WL
WHOMHVõW P Q\IHOY WHO �:

. SFV / WKDWÊ N S WOÊ� �� FP

=HQHL KDQJIUHNYHQFL V
NLPHQHWL WHOMHVõWP Q\

(OÚOVÒ EDO ROGDOL� LOOHWYH MREE ROGDOL KDQJV]ÊUÊ� � [ �� :� .Ð] SVÒ KDQJV]ÊUÊ� �� :�
EH SõWHWW+DQJW U� � [ �� :.ÚOVÒ NÐ] SVÒ KDQJV]ÊUÊ� �� :

0 UHWHN
PDJDVV J�
V] OHVV J�
P O\V J�

����� PP
��� PP
����� PP

7ÐPHJ �NJ� ����

9 WHOL QRUP N�KXOO PV Y

3$/ %� *� +� ,� 3$/ ��� 6(&$0 %� *� 6(&$0 /�/

9+) (� (�� 9+) +� +� �2/$6=256= *�
9+) $ + �2/$6=256= *� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHUV Y�9 WHOL QRUP N�KXOO PV Y &$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+LSHUV Y�

3$/ '�.� 6(&$0 '�.
9+) 5� 5� 9+) 5� 5�
9+) 5� 5�� 8+) (�� (��

0�176& 176& ���� 0+] YLGHRPDJQÊ OHM WV] V
176& �&VDN $9 EHPHQHWU O� 176& YLGHRPDJQÊ OHM WV] V

$QWHQQDFVDWODNR]Ê + WROGDO 8+) � 9+)

)HMKDOOJDWÊFVDWODNR]Ê (O ODS ��� PP HV NRQFHQWULNXV� O WV]ÊODJRV HOOHQ OO V � RKP

$9 FVDWODNR]Ê + WROGDO

$9� �� ULQWNH] V FVDWODNR]Ê $XGLR�9LGHR EH�NLPHQHW� 5*% EHPHQHW
$9� �� ULQWNH] V FVDWODNR]Ê $XGLR�9LGHR EH�NLPHQHW� 6 9LGHREHPHQHW� WNDSFVROKDWÊ

NLPHQHW
$9� �� ULQWNH] V FVDWODNR]Ê FVDWODNR]Ê $XGLR�9LGHR EH�NLPHQHW

'ROE\ VXUURXQG NLPHQHW
K WVÊ � [ 'ROE\ VXUURXQG NLPHQHW 5&$

$9 FVDWODNR]Ê (O ODS $9� 6 9LGHR EHPHQHW� � [ DXGLR EHPHQHW �5&$�� � [ 9LGHR EHPHQHW �5&$�

$ Y OWR]WDW V MRJ W D J\ UWÊ HO ]HWHV EHMHOHQW V Q ONÚO IHQQWDUWMD� $ P UHWHN V WÐPHJ UW NH NÐ]HOõW OHJ SRQWRV�
$ k'ROE\l V D k l D 'ROE\ /DERUDWRULHV /LFHQFLQJ &RUSRUDWLRQ Y GMHJ\H�
$ 'ROE\ /DERUDWRULHV /LFHQFLQJ &RUSRUDWLRQ OLFHQFH DODSM Q J\ UWYD�
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