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1 ]HY 'ROE\ D R]QD HQõ MVRX REFKRGQõ ]QD N\ VSROH QRVWL 'ROE\ /DERUDWRULHV
/LFHQVLQJ &RUSRUDWLRQ�

9\UREHQR Y OLFHQFL VSROH QRVWL 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�

3URVõPH 9 V� DE\VWH VH S HG SRX LWõP WHOHYL]RUX ÔSOQ÷ VH]Q PLOL V WõPWR Q YRGHP D
]DFKRYDOL KR SUR GDO õ SRX LWõ�



�

9 HQâ X LYDWHOL WHOHYL]RUX 3DQDVRQLF�
9õW PH Y V Y URGLQ÷ X LYDWHOÞ VSRW HEQõKR HOHNWULFN KR ]ER õ� NWHU VH Y\U Eõ ILUPRX 3DQDVRQLF� 'RXI PH� H
EXGHWH V WõPWR EDUHYQâP WHOHYL]RUHP ÔSOQ÷ VSRNRMHQL E÷KHP PQRKD OHW X õY Qõ� 7HQWR WHOHYL]RU MH WHFKQLFN\
GRNRQDOâP PRGHOHP� D 1 YRG N REVOX]H SR QDVWDYHQõ 9 P SRPÞ H U\FKOH VH QDX LW X õYDW WHOHYL]RU� SRWRP
PÞ HWH S HMõW N GDO õP VWU QN P� NGH MVRX SOQ÷ SRSV Q\ YH NHU ] NODGQõ RSHUDFH�

7HQWR WHOHYL]RU P YHOLFH QL]Nâ S õNRQ D SURWR MHKR SURYR] MH HNHQRPLFN\ YâKRGQâ�
3URWR S õNRQ Y UH LPX S LSUDYHQRVWL LQõ MHQ �:�

2%6$+

9âVWUDK\ D XSR]RUQ÷Qõ �� � � � � � � � � � � � � � �

3 õOX HQVWYõ �� � � � � � � � � � � � � � � � � � � � � � � � �

8PõVW Qõ EDWHULõ GR SXOWX

G ONRY KR RYO G Qõ �� � � � � � � � � � � � � � � � � �

1 YRG N QDVWDYHQõ �� � � � � � � � � � � � � � � � � � �

= NODGQõ RYO GDFõ SUYN\ �� � � � � � � � � � � � � �

9\X LWõ PHQX QD REUD]RYFH �� � � � � � � � � � �

2YO G Qõ 3,3 �2EUD] Y 2EUD]H� �� � � � � � �

2UJ Q\ õ]HQõ VWRS VQõPNÞ ]REUD]HQõ ��

1DVWDYHQõ IRUP WX REUD]X �� � � � � � � � � � � �

+ODYQõ PHQX ��� � � � � � � � � � � � � � � � � � � � � � � �

2EUD]X PHQX ��� � � � � � � � � � � � � � � � � � � � � � �

=YXNRY PHQX ��� � � � � � � � � � � � � � � � � � � � � �

6H L]RYDFõ PHQX ��� � � � � � � � � � � � � � � � � � � �

0HQX ODG÷Qõ ��� � � � � � � � � � � � � � � � � � � � � � � �

0HQX ODG÷Qõ ÕSUDYD SURJUDPÞ ��� � � � �

0HQX ODG÷Qõ $XWRPDWLFN QDVWDYHQõ ��

0HQX ODG÷Qõ 5X Qõ ODG÷Qõ ��� � � � � � � � � �

-D]\N ]SU Y QD REUD]RYFH �26'� ��� � � � �

9âE÷U $9 D QDVWDYHQõ ��� � � � � � � � � � � � � � � �

0HQX 6XUURXQG ��� � � � � � � � � � � � � � � � � � � � �

0ÊGXV 3UR /RJLF ��� � � � � � � � � � � � � � � � � � � �

6LPXORYDQâ 0ÊGXV ��� � � � � � � � � � � � � � � � � �

1DVWDYHQõ ÕURYQ 3UR 5HSURGXNWRU\ ��� �

)XQNFH WHOHWH[WX ��� � � � � � � � � � � � � � � � � � � �

2YO G Qõ YLGHRPDJQHWRIRQX ��� � � � � � � � � �

3 LSRMHQõ YQ÷M õKR ]D õ]HQõ NH
NRQHNWRUÞP DXGLR�YLGHR ��� � � � � � � � � � � � �

3 LSRMHQõ S HV S HGQõ NRQHNWRU\ $9�
6 YLGHR� DXGLR�YLGHR �5&$� D S LSRMHQõ
VOXFK WHN ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

=DSRMHQõ NRQWDNWÞ NRQHNWRUX 6&$57 D
6 9LGHR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �

3 LSRMHQõ S HV ]DGQõ �� SÊORY NRQHNWRU\
6&$57 $9��$9� D YâVWXSQõ NRQHNWRU\
DXGLR �5&$� ��� � � � � � � � � � � � � � � � � � � � � � � � �

9âVWXS DXGLR V SRX LWõP YQ M õFK
]HVLORYD Þ D UHSURGXNWRUÞ ��� � � � � � � � � � � � �

-HGQRGXFK SRUXFK\ D MHMõFK
RGVWUDQ÷Qõ ��� � � � � � � � � � � � � � � � � � � � � � � � � �

,QIRUPDFH SUR X LYDWHOH ��� � � � � � � � � � � � � �

7HFKQLFN ÔGDMH ��� � � � � � � � � � � � � � � � � � � � �

9ã675$+< $ 832=251ö1ô

- 1DS MHQõ WHOHYL]RUX VH XVNXWH ÈXMH ]H VõW÷ VW õGDY KR SURXGX
QDS÷WõP ��� ��� 9 � �� +]�

- $E\ VH ]DEU QLOR NRQWDNWX V HOHNWULFNâP SURXGHP QHER
Y]QõFHQõ� FKUDÈWH WHOHYL]RU S HG SÞVREHQõP YOKNRVWL QHER
SRX LWõP Y SRGPõQN FK ]Y\ HQ YOKNRVWL�

- 32=25� 9<62.þ 1$3ö7ô���
1HVQõPHMWH ]DGQõ VW÷QX WHOHYL]RUX� XYQLW MVRX Y HFKQ\ SUYN\
SRG QHEH]SH QâP QDS÷WõP� 9 WHOHYL]RUX QHMVRX GõO\�
Y\ DGXMõFõ WHFKQLFNRX REVOXKX ]H VWUDQ\ X LYDWHOH�

- 9\KâEHMWH VH SÞVREHQõ S õPâFK VOXQH QõFK SDSUVNÞ D
QHVWDYWH S LMõPD Y EOõ]NRVWL ]GURMÞ WHSOD�

- 9 S õSDG÷ GORXKRGRE KR RGSRMHQõ WHOHYL]RUX Y\W KQ÷WH
QDS MHFõ ÈÞUX ]H ] VXYN\�

- Õ'5 %$ 6. ô1ö $ 2%5$=29.< 7(/(9,=258
9\W KQ÷WH YLGOLFL Võ RY KR S õYRGX ]H ] VXYN\� 6N õÈNX D
REUD]RYNX RWõUHMWH P÷NNâP KDG õNHP QDYOK HQâP MHPQâP
PâGORYâP UR]WRNHP� 1HSRX õYHMWH UR]SRX W GOD� REVDKXMõFõ
EHQ]RO QHER MLQ URSQ YâUREN\� 3 L SU FL WHOHYL]RUX Y]QLNDMõ
VWDWLFN YâERMH� SURWR G YHMWH SR]RU S L NRQWDNWX V
REUD]RYNRX�

- $E\ VH ]DEU QLOR SR NR]HQõ HOHNWULFNâFK GõOÞ WHOHYL]RUX�
G YHMWH SR]RU QD Y÷WU Qõ� GRSRUX XMH VH QHFKDW YROQâ SURVWRU
�QHMP Q÷ � FP� NROHP WHOHYL]RUX� L NG\ KR XPõVWõWH YH VN õQL
QHER PH]L SROLFHPL�

H
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3 ô/8 (1679ô

=NRQWUROXMWH NRPSOHW SUõVOX HQVWYõ N WHOHYL]RUX SRGOH Qõ H XYHGHQâFK REU ]NÞ

76 ���'3

%DWHULH SUR SXOW G ONRY KR
RYO G Qõ ��;5� �80���

3XOW G ONRY KR RYO G Qõ
�(85������

1 YRG N SRX LWõ
74%�(����5

= UX Qõ OLVW WHOHYL]RUX

%$7(5,( 38/78 ' /.29þ+2 29/ ' 1ô

� � �

9UD WH
]S W NU\W�

9OR WH EDWHULH VSU YQ
SRGOH Y\]QD HQ SRODULW\
��� D � ��

6WLVNQ WH D Y\VXÈWH NU\W ]
SRX]GUD G ONRY KR
RYO G Qõ�

3 ,320ô1.$ �
- 3 L LQVWDODFL EDWHULõ GRGU XMWH SRO ULWX�

- 1HSRX õYHMWH VWDU EDWHULH Y NRPSOHWX V QRYâPL� ,KQHG RGVWUDÈXMWH VWDU VSRW HERYDQ EDWHULH�

- 1HLQVWDOXMWH Y MHGQRP NRPSOHWX EDWHULH UÞ]QâFK W\SÞ� QDS õNODG� DONDOLFN D PDQJDQRY EDWHULH� QHSRX õYHMWH QLNO NDGPLRY
DNXPXO WRU\�

H
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1 92' . 1$67$9(1ô

3DQDVRQLF 3DQDVRQLF

� 5HSURGXNWRU\ S LSRMXMWH S L Y\SQXW P WHOHYL]RUX

3RORKD UHSURGXNWRUÞ

6W HGQõ UHSURGXNWRU

67 ('1ô UHSURGXNWRU VH PÞ H GRGDW EX VH
HGâP QHER HUQâP NDEHOHP D P O E\ VH
S LSRMRYDW N 79 S LMõPD L MDN MH XYHGHQR G OH�

=$'1ô UHSURGXNWRU\ O]H S LSRMLW MHGQõP ]H GYRX
]SÞVREÞ� $ QHER %�

HG � HUQ

HG

.G\ MVRX RED UHSURGXNWRU\ S LSRMHQ\ VWHMQâP
]SÞVREHP� SDN ]YXN EXGH kY UQâk SÞYRGQõPX
]YXNRY PX VLJQ OX�

.G\ VH YRGL H MHGQRKR UHSURGXNWRUX
kS HN õ õk� SDN Y]QLNQH S õGDYQâ� XP Oâ VRUE Qõ
HIHNW�

$

%

8MLVW WH VH� H VH S LSRMHQ
UHSURGXNWRURY S õYRG\
QHGRWâNDMõ

5HSURGXNWRU

)5217

&(17

5($5

/

5

/

5

�

&

(

1

7

�

5

(

$

5

�

5

(

$

5

/

5

6WLVNQ WH
S NX

9OR WH YRGL

HUQ � EõO

HUQ

� � HUQ
VYRUND

��� HUYHQ
VYRUND

�

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

$QHER

ï � � ï

ï � � ï

ï � � ï

3 LSRMWH DQW QX D GRGDWH QRX YLGHRDSDUDWXUX SRGOH
GRSRUX HQõ QD VWU� �� D ��

� � HUQ
VYRUND

��� HUYHQ
VYRUND

HG � HUQ

HG

HG � HUQ

HG

HG � HUQ

HG

5HSURGXNWRU

5HSURGXNWRU

=DGQõ VWUDQD
WHOHYL]QõKR S LMõPD H

=DGQõ VWUDQD
WHOHYL]QõKR S LMõPD H

=DGQõ VWUDQD
WHOHYL]QõKR S LMõPD H

3 ,320ô1.$

H
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1 92' . 1$67$9(1ô

�

9&5

79�$9

7(/(9,=25 -( 3 ,35$9(1 . � � �

��

� 8MLVW WH VH� H VH S LSRMHQ
UHSURGXNWRURY S õYRG\ QHGRWâNDMõ

�

9&5

79�$9

3RORKD UHSURGXNWRUÞ

3

/

=YROWH VL YD õ ]HPL�

9âE÷U MD]\NX VH SURY Gõ MHQRP SUR
YâFDUVNR D %HOJLL�

'HXWVFKODQG

ÑVWHUUHLFK

)UDQFH

,WDOLD

(VSDÆD

3RUWXJDO

1HGHUODQG

'DQPDUN

6YHULJH

1RUJH

6XRPL

%HOJLù

6FKZHL]

(�(X

/DQG

675 � $73 VWDUWHQ

� =D QH DXWRPDWLFN QDVWDYHQõ� S LWRP YH NHU WHOHYL]Qõ
NDQ O\ EXGRX QDOH]HQ\ D ]DYHGHQ\ GR SDP÷WL�

�� ����� ��

�

� ;79

=DSRMWH QDS MHFõ ÈÞURYRX YLGOLFL N ] VXYFH�
=DSQ÷WH WHOHYL]RU�

5HJXODFH
KODVLWRVWL

3 HSõQ Qõ
SURJUDPÞ

$73 9 ,11267,

9<+/(' 9 1ô � (.(-7( 3526ô0

.DQ O 1 ]HY� � � � � �

� .RQHF

H
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� � ) �YâE÷U IXQNFH�

=REUD]HQõ IXQNFõ QD REUD]RYFH� RSDNRYDQâP WLVNQXWõP

YROõWH GDO õ IXQNFH KODVLWRVW� NRQWUDVW� MDV� V\WRVW

EDUHY� RVWURVW� KORXEN\� Yâ N\� VWHUHRIRQQõ Y\Y HQõ�

UH LP ODG÷Qõ D JHRPDJQHWLFNRX NRUHNFL�

&

� �

� � �

� � �

�

�
+2/'

�

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(

3 HSõQD DQWHQQõKR�DXGLYL]X OQõFK
YVWXSÞ �79�$9� �VWU� ���

7OD õWND YâE÷UX SURJUDPÞ D VWU QHN
Y UH LPX WHOHWH[WX �� �� �VWU� ���

$63(&7

+(/3

3DQDVRQLF

7OD õWNR YâE÷UX IRUP WX ]REUD]HQõ �VWU� ��

7OD õWND RYO G Qõ YLGHRPDJQHWR�
IRQX 3DQDVRQLF �VWU� ���

7OD õWND õ]HQõ WHOHWH[WX �VWU� ���

7OD õWND RYO G Qõ YLGHRPDJQHWRIRQX �VWU� ���

+ODYQõ VõW
RYâ Y\SõQD
8OR HQõ GR SDP÷WL
SDUDPHWUÞ QDVWDYHQõ D
MLQâFK IXQN QõFK SDUDPHWUÞ
�675�

3 HSõQD DQW QQõKR�
DXGLRYL]X OQõFK
YVWXSÞ �79�$9� �VWU� ���

=Gõ ND S LSRMHQõ VOXFK WHN
�VWU� ���

$XGLRYL]X OQõ ]Gõ N\ W\SX l5&$l
�VWU� ���

3RGOH ]HP÷SLVQ SRORK\ PÞ HPDJQHWLFN SROH ]HP÷NRXOH ]NUHVOLW ]REUD]HQõ
QD WHOHYL]Qõ REUD]RYFH D Y\YRO Y MHMõ QDNORQ÷Qõ� )XQNFH JHRPDJQHWLFN
NRUHNFH XPR ÈXMH XSUDYLW ]REUD]HQõ�

7OD õWNR UH LPX lVWRS ] E÷Ul
�S L VOHGRY Qõ WHOHYL]QõFK SURJUDPÞ�

��

HUYHQâ VLJQ O VY÷WHOQ GLRG\
LQGLN WRUX ]QDPHQ � H WHOHYL]RU
MH Y SRKRWRYRVWQõP UH LPX� 3UR
]DSQXWõ WHOHYL]RUX SRX LMWH
WOD õWND ]DSQXWõ�Y\SQXWõ GR SR�
KRWRYRVWQõKR UH LPX� l l� l�l
QHER õVHOQ WOD õWND � ��

.RQHNWRU 6 9+6 �VWU� ���

=Y\ RY Qõ QHER VQL RY Qõ SURJUD�
PRYâFK SR]LF �S HGYROHE� SR MHGQ �
3R YâE÷UX D ]REUD]HQõ IXQNFH QD RE�
UD]RYFH VORX õ WDWR WOD õWND NH
]Y\ RY Qõ QHER VQL RY Qõ ÔURYQ÷
GDQ IXQNFH�

7OD õWNR ]REUD]HQõ VWDYX
]REUD]õ SURJUDPRYRX SR]LFL� Q ]HY VWDQLFH�

õVOR NDQ OX� V\VW P ]YXNX� UH LP 03;�
V\VW P EDUY\� QDVWDYHQõ IRUP WX REUD]X� DV
D Q ]HY VWDQLFH Y\VõODMõFõ WHOHWH[W� 3UR YROEX
WDEXON\ SURJUDPÞ VWLVNQ÷WH EDUHYQ WOD õWND

�Y UH LPX ]REUD]HQõ VWDYX��
7OD õWNR ]DSQXWõ�Y\SQXWõ GR SRKRWR�

YRVWQõKR VWDYX
=DSõQ WHOHYL]RU D Y\SõQ MHM GR SRKRWR�

YRVWQõKR VWDYX�

7OD õWNR S õP KR YâE÷UX WHOHYL]QõKR
Y\VõODMõFõKR NDQ OX� 6WLVNQ÷WH WRWR WOD õWNR D
SDN õVHOQâPL WOD õWN\ YOR WH õVOR NDQ OX�

7OD õWNHP 1 VH Y\YRO QDVWDYHQõ XOR HQ
S L 675

675 �XOR HQõ X LYDWHOVN KR QDVWDYHQõ�
7OD õWND RYO G Qõ PHQX QD REUD]RYFH

�VWU� ��
7OD õWNR LQIRUPD Qõ IXQNFH V

S HGYHGHQõP PHQX

7OD õWNR Y\SQXWõ�]DSQXWõ ]YXNX

7OD õWND ]Y\ RY Qõ�VQL RY Qõ
SURJUDPRYâFK SR]LF

7OD õWNR UHJXODFH KODVLWRVWL
�]Yâ HQõ�VQõ HQ �

7OD õWNR SUR YROEX GYRMFLIHUQâFK SURJUD�
PRYâFK SR]LF ��� ��� õVHOQâPL WOD õWN\�

%DUHYQ WOD õWND VORX õFõ
N RYO G Qõ UH LPX ]RRP �VWU� ���
UR]P÷UX PHQX ÔSUDY\ SURJUDPÞ �VWU� ���
RYO G Qõ WHOHWH[WX �VWU� ���
D N YâE÷UX NRQHNWRUÞ $9 �VWU� ���

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

7OD õWND RYO G Qõ UH LPX
REUD] Y REUD]Hl �VWU� ��

6XUURXQG 2Q � 2II �VWU� ���

H
WLQD
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328 ,7ô 0(18 1$ 2%5$=29&(

7HOHYL]Qõ S LMõPD MH Y\EDYHQ UR]V KOâP V\VW PHP PHQX ]D Ô HOHP QDVWDYHQõ D YâE÷UX SDUDPHWUÞ�

3UR YVWXS GR PHQX D QDVWDYHQõ SDUDPHWUÞ VH SRX õYDMõ GDO õ WOD õWND QD
G ONRY P RYO G Qõ�

1DVWDYHQõQ÷NWHUâFKSDUDPHWUÞ�QDS õNODGNRQWUDVWX�MDVX�V\WRVWL EDUHY� RVWURVWL
VH XVNXWH ÈXMH FHVWRX SO\QXO KR ]Yâ HQõ QHER VQõ HQõ MHMLFK ÔURYQ÷�

9GDO õFKS õSDGHFK�QDS õNODGSUR DVRYD Y\SQXWõ� VHSDUDPHWU\YROõ ]GDQ KR
VRXERUX�

9âE÷U WDNRYâFKSDUDPHWUÞ� MDNRQDS õNODGQDVWDYRYDFõPHQX�XPR ÈXMHS HMõW N
GDO õPX PHQX�

7OD õWNR l0(18l VH SRX õY SUR YVWXS GR KODYQõKR
PHQX� D WDN SUR Q YUDW� MDN N KODYQõPXPHQX� WDN L
N PHQX ]YROHQ PX G õYH�

7OD õWND?+VHSRX õYDMõSURS HPõVW÷QõQDKRUX�GROÞ
SR SR]LFõFK PHQX�

7OD õWND * � VH SRX õY SUR YVWXS GR PHQX
QDVWDYHQõ ÔURYQõ ]YROHQâFK SDUDPHWUÞ QHER YROE\
]H DG\ SDUDPHWUÞ�

7OD õWNR l675l VH SRX õY SUR XOR HQõ KRGQRW
SDUDPHWUÞ GRSDP÷WL SR QDVWDYHQõ ]YROHQ KRSD�
UDPHWUX�

7OD õWNR1VHSRX õY SURYâVWXS]HV\VW PXPHQX
D Q YUDW N E Q PX VOHGRY Qõ WHOHYL]QõFK
SURJUDPÞ�

7OD õWNR l+(/3l VH SRX õY SUR S HGYHGHQõ H[LV�
WXMõFõFK PHQX�

= KODYõ PHQX

9\EUDQâ GHN

3RGPHQX

,QGLN WRU SDUDPHWUX

,QVWUXNFH

0(18

675

1

+(/3

&

� �

� � �

� � �

�

�
+2/'

�

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(

$63(&7

+(/3

3DQDVRQLF

675

79

9\SQXWR

'DO õ QDVWDYHQõ

3 ô6783

3 ô6783

.RQHF

1 YUDW GR KODYQõKR PHQX

9âE U VORXSFH

9ROED IXQNFH

9âVWXS $9�

DVRYD Y\SQXWõ

/DG Qõ

-D]\N PHQX

3,3 6285&( 6:$3 67,//
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1D G ONRY P RYO G Qõ MVRX W L WOD õWND õ]HQõ UH LPX 3,3 �REUD] Y REUD]H��
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7OD õWND RYO G Qõ 3,3
�lREUD] Y REUD]Hl�

7OD õWNR 3,3 ]DSQH IXQNFL 3,3 �lREUD] Y
REUD]Hl�� NWHU 9 P XPR ÈXMH VOHGRYDW
GYD REUD]\�

6285&( =P NQXWõP WOD õWND
l6285&(l VH YROõ ]GURM ]REUD]HQõ SUR
GUXKâ REUD]� E÷ Q WHOHYL]Qõ ]REUD]HQõ
QHER VLJQ O\ ] DXGLRYL]X OQõFK YVWXSÞ
$9�� $9�� $9�� $9��

6:$3 =P NQXWõP WOD õWND l6:$3l VH
XVNXWH ÈXMH YâP÷QD PH]L KODYQõP
REUD]HP D GUXKâP REUD]HP �D QDRSDN�

67,// =P NQXWõP WOD õWND l67,//l
GRFK ]õ NH l]PUD]HQõl REUD]X�

.G\ VWLVNQHWH WOD õWNR 67,// Y UH LPX3,3�
]DVWDYõ VH 79REUD]� 'DO õP VWLVNQXWõP VH
]DVWDYõ GUXKâ REUD] �3,3� D GDO õP
VWLVNQXWõP VH ]DVWDYHQõ RERX REUD]Þ
XYROQõ�

H
WLQD

=P NQXWõP WOD õWND l3,3l QD VH REUD]RYFH REMHYXMõ
GRGDWH Q ]REUD]HQõ VXE ] E÷UX� QD REU ]NX MVRX
RE÷ ]REUD]HQõ S HGYHGHQD YH IRUP WX ����

2SDNRYDQâP ]P NQXWõP WOD õWND l3,3l S L VOHGRY Qõ
LURNRÔKO KR ]REUD]HQõ QD REUD]RYFH VH REMHYXMõ GY÷
EDUHYQ Q SRY÷GL �l8PõVW÷Qõl SRORKD D l9HOLNRVWl
UR]P÷U VXE ] E÷UX�� õ]HQõ W÷FK SDUDPHWUÞ VH
XVNXWH ÈXMH SRPRFõ S õVOX QâFK EDUHYQâFK WOD õWHN SXOWX
RYO G Qõ�

=PD NQXWõP HUYHQ KR� D SRWRP ]HOHQ KR WOD õWND� ]R�
EUD]HQõ VXE ] E÷UX QHMSUYH VH S HPõVWõ QD REUD]RYFH GR
MLQ SRORK\� SDN VH ]PHQ õ�

8PõVW÷Qõ 9HOLNRVW

8PõVW÷Qõ 9HOLNRVW

3,3

67,//

6285&(

6:$3
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LURNRÔKO REUD]RYND WHOHYL]QõKR S LMõPD H 9 P XPR ÈXMH SRW÷ HQõ ]H VOHGRY Qõ WHOHYL]QõKR Y\VõO Qõ
Y PD[LP OQ P IRUP WX� Y HWQ÷ ]REUD]HQõ YH IRUP WX l LURNRÔKOâFK ILOPÞl�

H
WLQ
D

�

=REUD]HQõ� Y\VõODQ YH
IRUP WX ��� D UHSURGXNRYDQ
YH IRUP WX ���

=RRP

-HVWOL HYâFKR]õ VLJQ O Y\VõO ]REUD]HQõ YVWDQGDUGQõPIRUP WX����PR Q HG WHS HGQRVW]REUD]HQõ Y MHKR
RULJLQ OQõP IRUP WX� QD REUD]RYFH VH REMHYõ HUYHQ D ]HOHQ WOD õWND�
3RPRFõ S õVOX QâFK EDUHYQâFK WOD õWHN QD G ONRY P RYO G Qõ VL PÞ HWH ]YROLW ]REUD]HQõ YH VWDQGDUGQõP
IRUP WX �YL] �� QHER UR]WD HQâP YRGRURYQ÷ Y UH LPX l6W HGl

9\VõODQâ IRUP W REUD]X ��� S HSQXW GR
UH LPX l6W HGl �S L]SÞVREHQõ IRUP WX��

2EUD] IRUP WX ��� VH UH�
SURGXNXMH Y QRUP OQõP
IRUP WX ���

3 L YROE÷ SDUDPHWUX ��� VH REUD] EXGH UHSURGXNRYDW YH VWDQGDUGQõP IRUP WX ���

HUYHQ WOD õWNR VH
SRX õY SUR ]Ô HQõ

=HOHQ WOD õWNR VH SRX õY
SUR UR]WD HQõ

9 UH LPX l=RRPl VH UR]P÷U YLGLWHOQ KR ]REUD]HQõ G ]P÷QLW SRGOH IRUP WX RULJLQ OQõKR
REUD]X� HUYHQ D ]HOHQ WOD õWND VH SRX õYDMõ SUR QDVWDYHQõ YHOLNRVWL�

6W HG����

���

- �1÷NWHU WHOHYL]Qõ SURJUDP\ VH Y\VõODMõ V VRX DVQâP S HQRVHP VSHFL OQõKR UR]OL RYDFõKR VLJQ OX
LURNRÔKO KR IRUP WX �:66�� 3 L S õMPX WRKRWR VLJQ OX VH WHOHYL]Qõ S LMõPD DXWRPDWLFN\ S HSõQ QD
IRUP W ���� V PD[LP OQõP ]DSOQ÷QõP SORFK\ REUD]X�

- $XWRPDWLFN S HSõQ Qõ GR LURNRÔKO KR UH LPX ] OH õ QD SRGPõQN FK S õMPX� 9 S õSDG÷ VODE KR WHOH�
YL]QõKR VLJQ OX D S L VODE P VLJQ OX UR]OL RY Qõ LURNRÔKO KR IRUP WX �:66� VH WHOHYL]Qõ S LMõPD QH�
PXVõ DXWRPDWLFN\ S HSQRXW GR LURNRÔKO KR UH LPX� S LWRP QD RNUDMõFK REUD]RYN\ ]ÞVWDQRX HUQ
SORFK\�

� :,'(
$63(&7

:,'(�
3$1$621,&
$872

���

=RRP



OXW WOD õWNR VH SRX õY SUR SRVXQ
REUD]X QDKRUX SR YHUWLN OH�

=REUD]HQõ VHPÞ HS HPLVW
RYDW QDKRUX V SRX LWõPPRGU KR D OXW KR WOD õWND� 7RWR UHJXORY Qõ H[LVWXMH SUR
OHS õ LWHOQRVW WLWXONÞ�

0RGU WOD õWNR VH SRX õY SUR
SRVXQ REUD]X GROÞ SR YHUWLN OH�

9 UH LPX l6 =RRPl HUYHQ D ]HOHQ WOD õWND XPR ÈXMõ SRVXQRYDW REUD] SR KRUL]RQW OH�
OXW D PRGU WOD õWND VH SRX õYDMõ SUR SRVXQ REUD]X SR YHUWLN OH

6W HG

9 UH LPXÕSOQâ VH ]REUD]õ REUD] YPD[LP OQõ
YHOLNRVWL� DY DN EXGH PõUQ÷ YRGRURYQ÷
UR]WD HQâ�

9 UH LPX 6W UG VH ]REUD]õ REUD] IRUP WX ��� Y PD[LP OQõ YHOLNRVWL� DOH V
NRUHNFõ VW HGX REUD]X� WDN H UR]WD HQõ GR G ON\ VH SURMHYõ SRX]H Y OHY P
D SUDY P RNUDML REUD]X� 5R]P÷U REUD]X ] YLVõ QD RULJLQ OQõP VLJQ OX�

ÕSOQâ

6 =RRP

=RRP
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3 ,320ô1.$�
- �� %DUHYQ WOD õWND SUR Q÷NWHU IXQNFH QDVWDYHQõ IRUP WX REUD]X VH REMHYXMõ QD REUD]RYFH MHQRP QD Q÷NROLN VHNXQG� $E\VWH ]QRYX

Y\YRODOL lWOD õWND QD REUD]RYFHl� RSDNRYDQ÷ ]P NQ÷WH WOD õWNR l$63(.7l�
- �� LURNRÔKOâ IRUP W UÞ]QâFK ILOPÞ D Y\VõODQâFK WHOHYL]QõFK SURJUDPÞ PÞ H EâW UÞ]Qâ� 3RNXG MHMLFK IRUP W S HNUD XMH VWDQGDUGQõ

WHOHYL]Qõ LURNRÔKOâ IRUP W ����� REMHYõ VH Y KRUQõ D GROQõ VWL REUD]RYN\ HUQ SUXK\�
- �� -HVWOL H VH Y UH LPX l:,'(l REMHYõ SUREO P\ V YHOLNRVWõ REUD]X S L S HKU Y Qõ LURNRÔKO KR IRUP WX REUD]X ]

YLGHRPDJQHWRIRQX� MH PR Q � H MH W HED QD YLGHRPDJQHWRIRQX QDVWDYLW VOHGRY Qõ VWRS\ �WUDFNLQJ� QHER RVWURVW REUD]X �EOL õ
LQIRUPDFH QDOH]QHWH Y Q YRGX N REVOX]H YLGHRPDJQHWRIRQX��

H
WLQD

=RRP

6 =RRP

ÕSOQâ

6W HG
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9VWXS GR NWHU KRNROLY PHQX VH XVNXWH ÈXMH ] KODYQõKR PHQX �V YâMLPNRX YROE\ $9 D SURFHVX ODG÷QL ]
S HGQõKR SDQHOX�� 9 U PFL WRKRWR PHQX PÞ HWH WDN XVNXWH QLW QDVWDYHQõ ] NODGQõFK SDUDPHWUÞ

REUD]X�

2WHY WH KODYQõ PHQX

=YROWH VL GDQâ SDUDPHWU
QDVWDYHQõ

3RWYU WH YROEX

=Y\ WH QHER VQL WH ÔURYQ QHER
S HMG WH GR PHQX ]REUD]HQõ
�3LFWXUH�� ]YXNX �6RXQG� QHER
QDVWDYHQõ �6HWXS��

5HJXODFH NRQWUDVWX VH SURY Gõ Y VRXODGX
V RVY÷WOHQõP PõVWQRVWL SRGOH QXWQRVWL�

5HJXODFH MDVX VH SURY Gõ SRGOH 9D HKR
S Qõ�

5HJXODFHV\WRVWLEDUHYVH W XVNXWH ÈXMH
SRGOH 9D HKR S Qõ�

5HJXODFõ RVWURVWL PÞ HWH QDVWDYLW P÷N õ
QHER RVW HM õ REUD]�

5HJXODFH WÊQX EDUY\ VH REMHYõ Y PHQX
SRX]H WHKG\� P WH OL N WHOHYL]RUX
S LSRMHQ ]GURM VLJQ OX 176&� 0Þ HWH WDN
QDVWDYLW FHONRYâ EDUHYQâ RGVWõQ�

9âE UPHQXREUD]XY PXPR Qõ YVWXSGR
WRKRWR PHQX�

9ROED ]YXNRY KR PHQX XPR ÈXMH
XVNXWH QLW YVWXS GR GDQ KR PHQX D
QDVWDYHQõ SDUDPHWUX ]YXNRY KR
GRSURYRGX�

9ROED VH L]RYDFõKR PHQX XPR QXMH
XVNXWH QLWYVWXSGRGDQ KRPHQXDUÞ]Q
QDVWDYHQõ�

H
WLQ
D

�

8]DY õW KODYQõ PHQX

.RQHF

.RQHF

1DVWDYHQõ

9ROED IXQNFH

0(18

.RQWUDVW

-DV

%DUHYQ V\WRVW

2VWURVW

2EUD]

=YXN

'DO õ QDVWDYHQõ

+ODYQõ PHQX

+ODYQõ PHQX

NRQWUDVW

-DV

%DUHYQ V\WRVW

2VWURVW

2EUD]

=YXN

'DO õ QDVWDYHQõ

.RQHF

.RQHF

3 LVWXS

9ROED IXQNFH

%DUHYQ V\WRVW

.RQHF

1 YUDW GR KODYQõKR PHQX

1DVWDYHQõ

.RQWUDVW

7LQW

2EUD]

'DO õ
QDVWDYHQõ

%DUHYQ V\WRVW

-DV

2VWURVW

=YXN
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0HQX REUD]X Y P XPR QL RVREQõ ]DY G Qõ Y HFK SDUDPHWUÞ ]REUD]HQõ�

2WHY WH KODYQõ PHQX

3 HMG WH GR PHQX ]REUD]HQõ

9VWXSWH GR PHQX ]REUD]HQõ

=YROWH VL GDQâ SDUDPHWU
UHJXODFH

=YROWH VL RSHUDFL

$, � Y UH LPX XP O LQWHOLJHQFH
YPRQWRYDQâ PLNURSURFHVRU DXWRPDWLFN\
DQDO\]XMH S LFK ]HMõFõ REUD] D
]DEH]SH XMH RSWLP OQõ NRQWUDVW� KORXENX
RVWURVWL� LY � V\W EDUY\� 0Þ HWH VL ]YROLW
SRORKX l2IIl �IXQNFH MH Y\SQXW � QHER
MHGQX ]H GYRX ÔURYQõ�

3�15 � Y UH LPX GLJLW OQõKR SRWOD HQõ
XPÞ VH DXWRPDWLFN\ VQL XMH XP�
0Þ HWH VL Y\EUDW SRORKX �l2IIl� �IXQNFH MH
Y\SQXW � QHER MHGQRX ]H W HFK ÔURYQõ�

)OLFNHU � Y SROR]H l2Ql IXQNFH SRWOD HQõ
EOLN Qõ REUD]X ]DEH]SH XMH QHMOHS õ
NYDOLWX ]REUD]HQõ� $Y DN S L S HQRVX
Q÷NWHUâFK SURJUDPÞ EXGH OHS õ� NG\
Y\SQHWH WXWR IXQNFL �SRORKD l2IIl��

H
WLQD

�

2EUD]

$,

3 15

0LKRW Qõ

.RQHF

1 YUDW GR KODYQõKR PHQX

9âE U VORXSFH

9ROED IXQNFH

1RUP O

$872

9\SQXWR

.RQHF

.RQHF

3 LVWXS

9ROED IXQNFH

.RQWUDVW

-DV

%DUHYQ V\WRVW

2VWURVW

2EUD]

=YXN

'DO õ QDVWDYHQõ

+ODYQõ PHQX

0(18
3UR Q YUDW GR
KODYQõKR PHQX

3UR YâVWXS ]H V\VW �
PX PHQX

DQHER
1

$,

3 15

0LKRW Qõ
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=YXNRY PHQX XPR ÈXMH XVNXWH QLW UHJXODFL Y HFK SDUDPHWUÞ ]YXNRY KR GRSURYRGX SRGOH
9D HKR S Qõ�

2WHY WH KODYQõ PHQX

3 HMG÷WH QD GHN ]YXNRY KR PHQX
�6RXQG PHQX�

9VWXSWH GR =YXNRY KR PHQX

=YROWH VL GDQâ SDUDPHWU UHJXODFH

=Y\ WH QHER VQL WH ÔURYQ SRPRFõ YâE UX
RSHUDFõ QHER S õVWXSHP N PHQX�

%DVV 1DVWDYHQõP EDVÞ PÞ HWH
]GÞUD]QLW QHER SRWOD LW KORXEN\�

7UHEOH 1DVWDYHQõP Yâ HN PÞ HWH
]GÞUD]QLW QHER SRWOD LW RVWURVW Y\VRNâFK
NPLWR WÞ�

�-HQ ]D SRGPõQN\ ]DSRMHQ KRS HSõQD H
SURVWRURY KR]Q Qõ�6XUURXQG�YL]VWU�����
%DODQFH 5HJXODFH VWHUHRIRQQõKR
Y\Y HQõ ]YXNX PH]L OHYâP D SUDYâP
UHSURGXNWRUHP� 1DVWDYHQõ SURYH WH WDN�
DE\ ÔURYHÈ ] MHGQRWOLYâFK UHSURGXNWRUÞ
RGSRYõGDOD SR]LFL SRVOXFKD H�

5HJXODFH ]YXNRY ÔURYQ÷ UHSURGXNFH
VOXFK WN\ VH XVNXWH ÈXMH QH] YLVOH QD
YHVWDY÷QâFK UHSURGXNWRUHFK WHOHYL]QõKR
S LMõPD H� WDN H VL ND Gâ PÞ H QDVWDYLW
ÖURYHÈ KODVLWRVWL SRGOH VYâFK SR DGDYNÞ

03; � REY\NOH QDVWDYXMH VH l03;l GR
SRORK\ l6WHUHRl� FR ]DEH]SH XMH
]SUDYLGOD QHMOHS õ ]YXNRYRX UHSURGXNFL�
3 L SRUXFK FK QHER Y S õSDG÷
PRQRIRQQõKR Y\VõO Qõ E\OR E\ W HED
QDVWDYLWSRORKXl0RQRl�+RGQRW\0�D0�
PRKRX EâW W ]YROHQ\� NG\ WDNRY
VLJQ O\ Y\VõODMõ VWDQLFH�

�-HQ ]D SRGPõQN\ ]DSRMHQ KR S HSõQD H SURVWRURY KR ]Q Qõ �6XUURXQG� YL] VWU� ����
9ROERX S õVOX Q KR UH LPX 0XVLF �SUR KXGEX� QHER 6SHHFK �SUR H � PÞ HWH ]OHS LW ]YXN�

-H ]DML W Q YVWXS GR PHQX 6XUURXQG V\VW PX SURVWRURY KR ]Q Qõ 'ROE\ 3UR /RJLF D UH LPÞ LPLWDFH
SURVWRURY KR ]Q Qõ �YL] VWU� �� ����

H
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0(18
3UR Q YUDW GR
KODYQõKR PHQX

3UR YâVWXS ]H V\VW �
PX PHQX

DQHER
1

.RQHF

.RQHF

3 LVWXS

9ROED IXQNFH

.RQWUDVW

-DV

%DUHYQ V\WRVW

2VWURVW

2EUD]

=YXN

'DO õ QDVWDYHQõ

+ODYQõ PHQX

=YXN

.RQHF

1 YUDW GR KODYQõKR PHQX

1DVWDYHQõ

9ROED IXQNFH

3 ô6783

+ORXEN\

9â N\

%DODQFH

+ODV� VOXFK WHN

03;

0HQX 6XUURXQG
+XGED

1HQõ GRVWXSQâ

+ORXEN\

9â N\

03;

5H LP

%DODQFH

0HQX 6XU�
URXQG
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6H L]RYDFõ PHQX ]DMLVWõ S õVWXS N UR] õ HQâP IXQNFõP D WDN N QDVWDYRYDFõPX PHQX�

2WHY HWH KODYQõ PHQX

3 HMG÷WH GR VH L]RYDFõKR PHQX

9VWXSWH GR VH L]RYDFõKR PHQX

=YROWH VL GDQâ SDUDPHWU

9\EHUWH VL RSHUDFL QHER YVWXSWH GR
PHQX QDVWDYHQõ NDQ OÞ �7XQLQJ�
QHER GR PHQX REUD]RYN\ YâE UX
MD]\ND �26' ODQJXDJH��

$9� RXW � IXQNFH XPR ÈXMH ]YROLW YVWXS� ]
Q÷KR EXGRX VP÷URY Q\ VLJQ O\ QD
NRQHNWRU l6&$57l $9�� 0Þ HWH VL Y\EUDW
Y\VõODQâ VLJQ O �E÷ Qâ SURJUDP�� YVWXSQõ
VLJQ O\ ] NRQHNWRUÞ $9��$9��$9� QHER
YâVWXS QD PRQLWRU REUD] ]REUD]HQâ QD
REUD]RYFH�

2II WLPHU � DVRYD Y\SQXWõ XPR ÈXMH
S HGHPQDVWDYLW DV� SR MHKR XSO\QXWõ VH
S LMõPD DXWRPDWLFN\ Y\SQH � RG � GR ��
PLQ V LQWHUYDOHP �� PLQ�

7XQLQJ 0HQX � 0HQX ODG Qõ XPR ÈXMH
S õVWXS N UÞ]QâP GRGDWH QâP IXQNFõP�
Y HWQ÷ ÔSUDY\ SURJUDPÞ� DXWRPDWLFN KR
QDVWDYHQõ QD NPLWR WRY NDQ O\ Y
] YLVORVWL QD VW WX �$73�� MHPQ KR
GRODG÷Qõ� YROE\ Y\VõODMõFõKR VWDQGDUGWX D
MD]\NX WHOHWH[WX�

0HQX MD]\NX ]SU Y QD REUD]RYFH
XPR ÈXMH ]YROLW MD]\N� NWHUâ VH EXGH
SRX õYDW SUR Y HFKQD PHQX�

H
WLQD

H
WLQD

0(18

�

0(18
3UR Q YUDW GR
KODYQõKR PHQX

3UR YâVWXS ]H
V\VW PX PHQX

1
DQHER

.RQHF

.RQHF

3 LVWXS

9ROED IXQNFH

.RQWUDVW

-DV

%DUHYQ V\WRVW

2VWURVW

2EUD]

=YXN

'DO õ QDVWDYHQõ

+ODYQõ PHQX

79

9\SQXWR

'DO õ QDVWDYHQõ

9âVWXS $9�

DVRYD Y\SQXWõ

/DG÷Qõ

-D]\N PHQX

3 ô6783

3 ô6783

.RQHF

1 YUDW GR KODYQõKR PHQX

9âE U VORXSFH

9ROED IXQNFH

9âVWXS $9�

DVRYD Y\SQXWõ

/DG÷QL

-D]\N PHQX
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0HQX ODG÷Q ]DEH]SH XMH S õVWXS N PHQX UX QõKR D DXWRPDWLFN KR ODG÷Qõ�

2WHY HWH KODYQõ PHQX

3 HMG÷WH N VH L]RYDFõPX PHQX

9VWXSWH GR VH L]RYDFõKR PHQX

3 HMG÷WH N QDVWDYRYDFõPX PHQX

9VWXSWH GR QDVWDYRYDFõKR PHQX

=Y\ XMWH QHER VQL XMWH KRGQRW\
]YROHQ KR SDUDPHWUX QHER VL
]YROWH MHGHQ ] SDUDPHWUÞ�

3URJUDPPHHGLW �0HQXÔSUDY\SURJUDPÞ
XPR ÈXMH S HPõVWLW� GRGDW� Y\ORX LW�
SRMPHQRYDW� EORNRYDW Y\VõODMõFõ NDQ O\ D
WDN XVNXWH QLW YROEX WY V\VW PX�
3RGUREQRVWL MVRX XYHGHQ\ QD VWU� ���

$XWR VHWXS � 0HQX DXWRPDWLFN KR
QDVWDYHQõ XPR ÈXMH XVNXWH QLW DXWR�
PDWLFN QDVWDYHQõ QD S LMõPDQ NDQ O\�
3RGUREQRVWL MVRX XYHGHQ\ QD VWU� ���

0DQXDO WXQLQJ � 0HQX UX QõKR ODG÷Qõ
XPR ÈXMH XVNXWH QLW QDVWDYHQõ QD
NRQNU WQõ Y\VõODMõFõ NDQ O\ V YROERX
S õVOX Q KR SR DGRY KR õVOD SURJUDPX�
NWHU FKFHWH XG÷OLW WRPXWR NDQ OX�
3RGUREQRVWL MVRX XYHGHQ\ QD VWU� ���

)LQHWXQLQJ �)XQNFHXPR ÈXMHXVNXWH QLW
S HVQ GRODG÷Qõ QD S LMõPDQRX Y\VõODFõ
VWDQLFL�

&RORXU V\VWHP 0HQX YROE\ V\VW PX
S HQRVRY VRXVWDY\ EDUY\ XPR ÈXMH ML
QDVWDYLW Y VRXODGX V Y\VõODFõP
VWDQGDUGHP�

9ROXPH FRUUHFWLRQ � )XQNFH NRUHNFH
ÔURYQõKODVLWRVWLXPR ÈXMHVH õGLWKODVLWRVW
]YXNRY KR GRSURYRGX QD ND G P
SURJUDPX�

7H[W ODQJXDJH � )XQNFH XPR ÈXMH ]YROLW
S õVOX Q SõVPR� NWHU VH SRX õY Y
= SDGR� QHER 9âFKRGRHYURSVNâFK
VW WHFK S L VOHGRY Qõ WHOHWH[WX�

H
WLQ
D

�

0(18

1

0(18
1 YUDW GR
VH L]RYDFõKR PHQX

9âVWXS ]H V\VW PX
PHQX

DQHER

79

9\SQXWR

'DO õ QDVWDYHQõ
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VW HGQõ NDQ O D ]DGQõ NDQ O� 6W HGQõ NDQ O ]DRVW XMH SHUVSHNWLYX ]YXNX D LVWRWX GLDORJX� ]DWõP FR ]DGQõ NDQ O VH SRX õY N S HQHVHQõ
SRVOXFKD H GR SURVWRUX D SUR Y\WYR HQõ VSHFL OQõFK HIHNWÞ�
3UR SRX LWõ V\VW PX 'ROE\ 3UR /RJLF 6XUURXQG N S õMPX WHOHYL]QõKR SURJUDPX� Y\UREHQ KR V LQIRUPDFHPL V\VW PX 'ROE\ 3UR /RJLF
6XUURXQG� PXVõWH PõW Y\EDYHQõ SUR S õMHP SR DGÞ 1L&$0 6WHUHR� 3RNXG VH Y\VõO Qõ 1L&$0 6WHUHR YH YD õ REODVWL QHXVNXWH ÈXMH�
SRWRP LQIRUPDFH V\VW PX 'ROE\ 3UR /RJLF 6XUURXQG QHEXGH N GLVSR]LFL D QHEXGH PR Q SURYR] 3UR /RJLF Y\X õYDW �MHQ S L
S HKU Y Qõ ] YLGHRS HKU YD H VH VWHUHR ]YXNHP��
6\VW P 'ROE\ 3UR /RJLF 6XUURXQG EXGH SUDFRYDW V YLGHRS HKU YD L� ODVHURYâPL GLVN\ D V S LMõPD L WHOHYL]QõFK SURJUDPÞ� NWHU PDMõ
Y\]QD HQ ORJR 'ROE\ 6XUURXQG �

2WHY WH KODYQõ PHQX

3 HMG÷WH QD GHN ]YXNRY KR
PHQX �6RXQG PHQX�

9VWXSWH GR =YXNRY KR PHQX

�� 3 HMG WH GR SRORK\ SUR
QDVWDYRY Qõ EDVÞ�
1DVWDYWH VW HGQõ ÔURYHÈ�

�� 3 HMG WH GR SRORK\ SUR
QDVWDYRY Qõ Yâ HN�
1DVWDYWH VW HGQõ ÔURYHÈ�

3 HMG WH N QDEõGFH 6XUURXQG�

2WHY WH WXWR QDEõGNX 6XUURXQG�

3 HMG WH GR Y PL ]YROHQ KR PõVWD�

9\EHUWH VL ] YROLWHOQâFK PR QRVWõ�
QHER SRX LMWH PHQX RYO G Qõ
KODVLWRVWL UHSURGXNWRUÞ�

1DEõGND 3UR /RJLF Y P XPR ÈXMH YROEX
SURYR]QõFK PÊGÞ 1RUPDO� 3KDQWRP
D � 6WHUHR� SRGOH SRSLVX QD VWUDQ ���
1DEõGND 6LPXODWHG Y P XPR ÈXMH YROEX
SURYR]QõFK PÊGÞ 'LVFR� 0RYLH QHER
6WDGLXP� SRGOH SRSLVX QD VWUDQ ���

'RYROXMH QDVWDYHQõ YâVWXSQõFKÔURYQõSUR
ND Gâ NDQ O� SRGOH SRSLVX QD VWUDQ ���

'RYROXMH QDVWDYHQõ Y]G OHQRVWL SRORK\
SRVOXFKD H N HOQõPX D N ]DGQõPX
UHSURGXNWRUX� 3RNXG MVRX ]DGQõ
UHSURGXNWRU\ 6XUURXQG N Y P EOõ QH
HOQõ UHSURGXNWRU� PÞ HWH VO\ HW lÔQLN\l

GLDORJX ]H ]DGQõFK UHSURGXNWRUÞ
6XUURXQG� 3UR Q SUDYX WRKRWR MHYX PÞ H
EâW QXWQ VQõ HQõ YâVWXSQõ ÔURYQ SUR
]DGQõ NDQ O�

1RUP OQ MH QDVWDYHQ QD =$3� DOH NG\
MVRX S LSRMHQ\ VDPRVWDWQ YQ M õ
UHSURGXNWRU\�SDNW\WRYQLW QõUHSURGXNWRU\
O]HS HSõQDWQD=$3�3RGUREQRVWLS LSRMHQõ
YL] VWU� ���
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0HQX 6XUURXQG

�P

�P

=DSQXWR

3UR /RJLF

1RUP O

3 ô6783

.RQHF

1 YUDW GR =YXN PHQX

9âE U VORXSFH

9ROED IXQNFH

1

5H LP VXUURXQG

1DVWDY� 3UR /RJLF

ÕURYHÈ UHSURGXNW�

9]GÛO� RG UHSUR

9S HGX

9]DGX

8QLW � UHSUR

.RQHF

.RQHF

3 LVWXS

9ROED IXQNFH

NRQWUDVW

-DV

%DUHYQ V\WRVW

2VWURVW

2EUD]X

=YXN

'DO õ QDVWDYHQõ

+ODYQõ PHQX

=YXN

.RQHF

1 YUDW GR KODYQõKR PHQX

3 LVWXS

9ROED IXQNFH

3 ô6783

+ORXEN\

9â N\

%DODQFH

+ODV� VOXFK WHN

03;

5H LP

0HQX 6XUURXQG

+XGED

1HQõ GRVWXSQâ

]DEH]SH XMH Q YUDW
GR KODYQõKR PHQX

]DMLVW
XMH
YâVWXS ]H
V\VW PX
PHQXDQHER

ÕURYHÈ
UHSURGXNW�

5H LP VXUURXQG

9]GÛO� RG UHSUR
9S HGX � 9]DGX

8QLW � UHSUR

1DVWDY� 3UR /RJLF �
6LPXORYDQâ



��

0Ë'86 352 /2*,&

9ROED SURYR]QõKR PÊGX 6XUURXQG 3UR /RJLF Y P QDEõ]õ W L PR Q ]SÞVRE\ SRX LWõ �

1RUP O� )DQWRP QHER � 6WHUHR�

0ÊGXV 'ROE\ 6XUURXQG 3UR /RJLF 1RUP O

0ÊGXV 'ROE\ 6XUURXQG 3UR /RJLF )DQWRP

0ÊGXV 'ROE\ 6XUURXQG 3UR /RJLF � 6WHUHR

.G\ ]DGQõ UHSURGXNWRU\ QHMVRX S LSRMHQ\� MH W HED SRX õW S HGFKR]õ UH LP�
7HQ QDEõ]õ HIHNW RNROõ 'ROE\ 3UR /RJLF �'ROE\ 6XUURXQG 3UR /RJLF�� DOH EH]
]DGQõFK UHSURGXNWRUÞ�

/HYâ ]DGQõ UHSURGXNWRU
6XUURXQG�

3UDYâ ]DGQõ UHSURGXNWRU
6XUURXQG� 6WLVNQXWõP S HSõQD H

6XUURXQG VH S HSQH
SURYR]Qõ PÊGXV 6XUURXQG
QD REY\NO GYRXNDQ ORY
VWHUHR D QDRSDN�

.G\ S HSõQD SURVWRURY �
KR ]Q Qõ �6XUURXQG� MH Y SR�
OR]H 2II �Y\SQXWR� WR Y P
XPR Qõ Y\X LWõ Y PHQX ]YX�
NX�6RXQG�GRGDWH Q RSHU�
DFH QDVWDYHQõ VWHUHREL�
ODQFH�

3 ,320ô1.$

/HYâ ]DGQõ UHSURGXNWRU
6XUURXQG�

3UDYâ ]DGQõ UHSURGXNWRU
6XUURXQG�H
WLQD
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6LPXORYDQ SURYR]Qõ PÊG\ 6XUURXQG XPR ÈXMõ Y\WY HW UÞ]Q W\S\ HIHNWÞ 6XUURXQG� Y\WY HQ QDSRGREHQõP VOR HN ]YXNX S õPR
S LFK ]HMõFõKRN SRVOXFKD LD ]YXNXRGU HQ KRRGRNROQõFKSORFK�VW QD SRGODK�MDNRMHWRPXQDS õNODGX SURYR]X'LVNR�-VRXN GLVSR]LFL
W L PR QRVWL YROE\ W FKWR MHYÞ� ND G YROED QDEõ]õ RGOL QRX DWPRVI UX SRVOHFKX�

1DVWDYHQõ (IHNW 3 õVOX Q ]GURMH ]YXNX

'LVNR 3URVWRU MH WDN SOQâ KXGE\� H D SRVOXFKD H SRKOFXMH� 'LVNR� WDQH Qõ KXGED� MD]]�

.LQR 3 HKU Y Qõ SR DGÞ �ILOPÞ�� NWHU QHPDMõ NÊGRY Qõ
'ROE\ 6XUURXQG�

9H NHU YLGHR QHER KXGHEQõ SR DG\� NWHU QHMVRX
Y\EDYHQ ]YXNHP 'ROE\ 6XUURXQG

6WDGLXP 9HONâ VSRUWRYQõ VWDGLRQ SUR LYâ VSRUW� 9H NHU LY VSRUWRYQõ S õOH LWRVWL�

1$67$9(1ô Õ5291 352 5(352'8.725<

ÕURYHÈ KODVLWRVWL SUR MHGQRWOLY VP U\ �WHG\ YOHYR� YSUDYR� YS HGX D Y]DGX� MH SRW HED SUR GRVD HQõ W FK QHMOHS õFK YâVOHGNÞ QDVWDYLW
] YD HKRREY\NO KRPõVWDSRVOXFKD H�ÕURYQ O]HVWDQRYLWSRGOH ]YXNX WHOHYL]QõKRS õMPXQHERSRGOHSRVN\WQXW KR WHVWRYDFõKRVLJQ OX�

3 õVOX Q QDVWDYHQõ PÞ H EâW UÞ]Q SRGOH ]YROHQ KR SURYR]QõKR PÊGX�

1DVWDYHQõ KODVLWRVWL UHSURGXNWRUX MH XYHGHQR Y UH LPX 3UR /RJLF�

1DVWDY� ÔURYQ÷ UHSUR

.RQHF

1 YUDW GR VXUURXQG PHQX

1DVWDYHQõ ÔURYQ÷

1DVWDYHQõ UHSUR

6855281' 7HVW VLJP OX ]DS�Y\S

3 HSõQD RNROõ�
S HSõQ WHVWRYDFõ
VLJQ O �=$3�9<3��
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- )XQNFH WHOHWH[WX PRKRX EâW UÞ]Q Y ] YLVORVWL QD WHOHYL]Qõ Y\VõODFõ VWDQLFL D S LVWXSQ MHQRP Y WRP S õSDG÷� Y\VõO �OL GDQ VWDQLFH
VLJQ O\ WHOHWH[WX�

- 7HOHYL]Qõ S LMõPD PÞ H S LMõPDW WHOHWH[W Y Q÷PHFN P IRUP WX l723�WH[Wl D DXWRPDWLFN\ VH S HSõQ QD MHKR S õMHP� MHVWOL H VH
XVNXWH QXMH MHKR Y\VõO Qõ� FR SRWYUGõ VOX HEQõ GHN QD REUD]RYFH GROH�

- =P NQXWõP WOD õWND l0HQXl Y SUÞE÷KX S õMPX WHOHWH[WX VH QD REUD]RYFH REMHYXMH VWXSQLFH NRQWUDVWX Y PRGU EDUY÷� Y S õSDG÷
QXWQRVWL ]P÷Q\ NRQWUDVWX SRX õYHMWH WOD õWND l* l D l � l�

- 9 UH LPX S õMPX WHOHWH[WX VH ÔURYHÈ KODVLWRVWL PÞ H WURFKX OL LW RG GRXFõ�
&R ]QDPHQ lUH LP VH]QDPXl �/,67�"
9lUH LPXVH]QDPXl�/,67�VHREMHYXMH õVORY Qõ W\ UÞ]QâFK GNÞQDEDUHYQâFKSROõFKYGROQõ VWLREUD]RYN\�.D G ] õVHOVHG ]P÷QLW
D XOR LW GR SDP÷WL S LMõPD H�
&R ]QDPHQ )$67(;7"
9 UH LPX l)$67(;7l� W�M� lU\FKO KR S õVWXSXl� VH GROH QD REUD]RYFH REMHYXMõ W\ L W PDWD QD EDUHYQâFK SROõFK� $E\VWH ]õVNDOL UR] õ HQRX
LQIRUPDFL R ND G P W PDWX� ]P NQ÷WH S õVOX Q EDUHYQ WOD õWNR� )XQNFH XPR ÈXMH RSHUDWLYQõ S õVWXS N XYHGHQâP W PDWÞP�
&R ]QDPHQ l723�WH[Wl"
9 l723�WH[WXl VH SRX õYDMõ � WOD õWND� HUYHQ � ]HOHQ � OXW D PRGU SUR YROEX GDO õ LQIRUPDFH�
l723�WH[Wl MHQRYLQNRX� NWHU P ]DMLVWLW MHGQRGXFKâD U\FKOâS õVWXSN GDQâPVWU QN PWHOHWH[WX�9HVNXWH QRVWL S õVWXSNHVWU QN PVH
XVNXWH ÈXMH LKQHG � ]P NQ÷WH WOD õWNR D REMHYõ VH SRW HEQ VWU QND�
-DN WR IXQJXMH"
9 l723�WH[WXl VH SRX õYDMõ � WOD õWND� HUYHQ � ]HOHQ � OXW D PRGU SUR YROEX GDO õ LQIRUPDFH�
- HUYHQâP WOD õWNHP VH YROõ GDO õ S õVWXSQ VWU QND V 0(1 ô0 õVOHP�
- =HOHQâP WOD õWNHP VH Y\EõU GDO õ S õVWXSQ VWU QND V 9ö7 ô0 õVOHP�
- OXWâP WOD õWNHP VH XVNXWH QXMH YROED VWU QHN XYQLW Q÷MDN VNXSLQ\� ND GâP ]P NQXWõP OXW KR WOD õWND SUREõK ]P÷QD W PDWX

XYQLW W WR VNXSLQ\� 1DS õNODG� PÞ HWH ]P÷QLW W PD l(NRQRPLNDl QD W PD l.8/785$l SRX LWõP WRKRWR WOD õWND� 9H VNXSLQ÷
l.8/785$l HUYHQâP D ]HOHQâP WOD õWNHP VH XVNXWH ÈXMH Y\YRO Qõ GDO õõFK S õVWXSQâFK VWU QHN V 0(1 ô0 D 9ö7 ô0 õVOHP�

- 3 HFKRG RG VNXSLQ\ N EORNX MH PR Qâ SRPRFõ PRGU KR WOD õWND� QDS õNODG� SUR YROEX W PDWX l63257l� 9 W PDWX l63257l MH
PR Q YROED WDNRYâFK UÞ]QâFK VNXSLQ� MDNR QDS õNODG l7HQLVl� l)RWEDOl� l%DVHEDOOl DWG� 3 LWRP HUYHQ D ]HOHQ WOD õWNR VH SRX õY
SUR Y\YRO Qõ GDO õFK S õVWXSQâFK VWU QHN� SRGOH PHQ õFK D Y÷W õFK õVHO�

-DN MVRX YâKRG\"
- 9\YRO Qõ VWU QHN VH XVNXWH ÈXMH ]P NQXWõP MHGQRKR WOD õWND
- 9ROED W PDW VH XVNXWH ÈXMH MHGQRGX H D GÞVOHGQ÷
- 'RED R HN Y Qõ VWU QN\ MH ]NU FHQD
- -HVWOL H MH YOR HQR õVOR QHH[LVWXMõFõ VWU QN\� REMHYõ VH Y GROQõ VWL REUD]RYN\ RWD]QõN l"l
- 9 GROQõ VWL REUD]RYN\ VH REMHYXMH GHN VWU QN\� SURWR Y G\ PÞ HWH XU LW� NWHU WOD õWNR MH W HED ]P NQRXW� DE\ VH REMHYLOD

SRW HEQ LQIRUPDFH�

=P NQ÷WH WOD õWNR l79�7(;7l�
7HOHYL]Qõ S LMõPD S HMGH GR UH LPX WHOHWH[WX�
=P NQ÷WH WRWR WOD õWNR MHVW÷ MHGQRX� DE\VWH VH YU WLOL NH VOHGRY Qõ WHOHYL]QõFK S HQRVÞ�

5H LP\ VOHGRY Qõ WHOHYL]QõFK S HQRVÞ�WHOHWH[WX �79�7(;7�

9\YRO Qõ VWU QHN PÞ H SUREõKDW GYRMõP ]SÞVREHP�
D� =P NQXWõP WOD õWND l8S�'RZQl� SUR SRVWXSQRX YROEX VWU QHN V PHQ õP�Y÷W õP õVOHP�
E� 9OR HQõP õVOD VWU QN\ õVHOQâPL WOD õWN\ � � QD G ONRY P RYO G Qõ�

9\YRO Qõ VWU QN\�

$E\ VH REMHYLOD +251ô SRORYLQD VWU QN\ YH ]Y÷W HQ P VWDYX� ]P NQ÷WH GDQ WOD õWNR�
$E\ VH REMHYLOD 632'1ô SRORYLQD VWU QN\ YH ]Y÷W HQ P VWDYX� ]DVH ]P NQ÷WH GDQ WOD õWNR�
$E\VWH VH QDYU WLOL N ]REUD]HQõ FHO VWU QN\ Y QRUP OQõ YHOLNRVWL� ]P NQ÷WH WOD õWNR MH W÷ MHGQRX�

=REUD]HQõ FHO VWU QN\�KRUQõ SRORYLQ\ VWU QN\�GROQõ SRORYLQ\ VWU QN\

$E\VWH ]MLVWLOL VNU\WRX LQIRUPDFL� QDS õNODG RGSRY÷GL QD RW ]N\ NYL]X� ]P NQ÷WH WRWR WOD õWNR�
3UR VNU\W ]REUD]HQõ LQIRUPDFH ]P NQ÷WH WOD õWNR MHVW÷ MHGQRX�

=ML W÷Qõ VNU\W LQIRUPDFH

9 UH LPHFK l723�WH[Wl D l)$67(;7l RGSRYõGDMõ UÞ]QâP EDUHYQâP W PDWÞP� 9 UH LPX
lVH]QDPXl �/,67� WDWR WOD õWND RGSRYõGDMõ UÞ]QâP lEDUHYQâPl VWU QN P�

HUYHQ �=HOHQ � OXW �0RGU WOD õWNR

9 UH LPX lVH]QDPXl VH õVOD W\ lEDUHYQâFKl VWU QHN ]P÷Qõ -(120 SUR SURJUDPRY SR]LFH RG
� GR ��� =P NQ÷WH MHGQR ] EDUHYQâFK WOD õWHN D YOR WH QRY õVOR VWU QN\� =P NQ÷WH D GU WH
VWLVNQXW WOD õWNR l675l� D VH EDUHYQ SROH VWU QN\ VWDQH QD RNDP LN %ô/ã0�

8OR HQõ VWU QHN GR SDP÷WL Y UH LPX lVH]QDPXl �/,67�
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=P÷QD SURJUDPRY SR]LFH MH QHXVNXWH QLWHOQ Y UH LPX R HN Y Qõ l]YO WQõKR Y\G Qõl ]SU Y� REQRYHQõ LQIRUPDFH D R HN Y Qõ ]P÷Q\
SRGVWU QHN�

3UR IXQNFH l/,67�723�WH[Wl
3UR S HSõQ Qõ ] UH LPX l723�WH[Wl QD UH LP l/,67l D ]S WN\ ]P NQ÷WH WRWR WOD õWNR�
3UR IXQNFH l/,67l�l)$67(;7l
3UR S HSõQ Qõ ] UH LPX l)$67(;7l QD UH LP l/,67l D ]S WN\ ]P NQ÷WH WRWR WOD õWNR�
9 UH LPX l)$67(;7l VH REMHYXMõ W\ L UÞ]Q lEDUHYQ l W PDWD Y GROQõ VWL VWU QN\� $E\VWH ]õVNDOL
GRGDWH QRX LQIRUPDFL MHGQRKR W PDWX� ]P NQ÷WH S õVOX Q WOD õWNR�

5H LP\� l/,67l�)$67(;7 �l/,67l�723�WH[WX�

7OD õWNR VH SRX õY SUR YOR HQõ GR SDP÷WL D Q VOHGXMLFõKR RNDP LW KR Y\YRO Qõ S HGQRVWQõ VWU QN\�
3UR YOR HQõ W WR VWU QN\ GR SDP÷WL P EâW WHOHYL]Qõ S LMõPD Y UH LPX l/,67l S L S õMPX WHOHWH[WX� S L WRP
]YROHQ SURJUDPRY SR]LFH PXVõ EâW Y UR]PH]õ � ��� ��� =P NQ÷WH 02'5þ WOD õWNR� ]YROWH VL GDQ
õVOR VWU QN\� SDN ]P NQ÷WH WOD õWNR l675l� õVOR VWU QN\ EXGH XOR HQR GR SDP÷WL� $E\VWH WXWR VWU QNX

Y\YRODOL� ]P NQ÷WH WOD õWNR l)�3�l�

3 HGQRVWQõ VWU QND

$E\VWH VOHGRYDOL WHOHYL]Qõ S HQRV E÷KHP KOHG Qõ VWU QN\ WHOHWH[WX� ]P NQ÷WH WOD õWNR
l',63/$<�&$1&(/l� 7HOHYL]Qõ S LMõPD S HMGH QD VNU\Wâ UH LP WHOHWH[WX� 3 L REMHYHQõ VH Y\YRODQ VWU QN\
VH MHMõ õVOR REMHYõ Y KRUQõP OHY P URKX REUD]RYN\�
&KFHWH OL WXWR VWU QNX ]REUD]LW� VWLVNQ÷WH WOD õWNR l',63/$<�&$1&(/l�
3UR E÷ Q VOHGRY Qõ WHOHYL]QõFK S HQRVÞ ]P NQ÷WH WOD õWNR l79�7(;7l�

=YO WQõ Y\G Qõ ]SU Y REVDKXMõFõ HUVWYRX LQIRUPDFL �]YO WQõ Y\G Qõ ]SU Y��
1HMSUYH ]YROWH VWU QNX REVDKXMõFõ ]YO WQõ Y\G Y Qõ ]SU Y� 6WLVNQ÷WH l',63/$<�&$1&(/l� õP S HMGHWH
QD VOHGRY Qõ WHOHYL]QõKR SURJUDPX� -DNPLOH MH S LMDWD DNWX OQõ LQIRUPDFH� ]REUD]õ VH QD REUD]RYFH�
&KFHWH OL ]UX LW ]REUD]RY Qõ DNWX OQõFK LQIRUPDFõ� VWLVNQ÷WH WOD õWNR l',63/$<�&$1&(/l�
$E\VWH VH YU WLOL N E÷ Q PX VOHGRY Qõ WHOHYL]QõFK S HQRVÞ� ]P NQ÷WH WOD õWNR l79�7(;7l

1RY LQIRUPDFH QD VWU QFH WHOHWH[WX
$E\VWH ]õVNDOL REQRYHQRX LQIRUPDFL QD Q÷NWHUâFK VWU QN FK WHOHWH[WX� ]P NQ÷WH WOD õWNR
l',63/$<�&$1&(/l� 3 L GDO õP REQRYHQõ LQIRUPDFH VH õVOR VWU QN\ REMHYõ Y OHY P KRUQõP URKX
REUD]RYN\�
$E\VWH SURKO GOL VWU QNX� ]P NQ÷WH WOD õWNR l',63/$<�&$1&(/l�
$E\VWH VH YU WLOL N E÷ Q PX VOHGRY Qõ WHOHYL]QõFK S HQRVÞ� ]P NQ÷WH WOD õWNR l79�7(;7l�

6NU\Wâ S õMHP WHOHWH[WX

-HVWOL H MH LQIRUPDFH WHOHWH[WX XYHGHQD QD Q÷NROLND SRGVWU QN FK� SUR YâVWXS GDO õ SRGVWU QN\ MH W HED
XU LWâ DV� SURWR H SRGVWU QN\ VH S HQ HMõ F\NOLFN\� -H PR Q YOR LW õVOR SRGVWU QN\� SDN PÞ HWH
VOHGRYDW WHOHYL]Qõ S HQRV\ Y UH LPX R HN Y Qõ GR W GRE\� D REMHGQDQ SRGVWU QND EXGH S LMDWD�
3RX LWõP WOD LWHN ��� VL ]YROWH GDQRX SRGVWU QNX�

=P NQ÷WH WOD õWNR l7,0(�7(;7l� SDN VH Y KRUQõP SUDY P URKX REUD]RYN\ REMHYõ LQGLNDFH l



l�

9OR WH GDQ õVOR SRGVWU QN\ PõVWR Yâ H XYHGHQ LQGLNDFH� $E\VWH VL ]YROLOL SRGVWU QNX V õVOHP ��
SRVWXSQ÷ ]P NQ÷WH WOD õWND �� �� �� ��

9 UH LPX /,67 S L Y\YRO Qõ SRGVWU QN\ VH REMHYõ Y DNWLYQõP SROL QD VSRGNX V\PERO l7l�

=P NQ÷WH WOD õWNR l',63/$<�&$1&(/l SUR E÷ Q VOHGRY Qõ WHOHYL]QõFK S HQRVÞ�

. SURKOõ HQõ SRGVWU QN\ ]P NQ÷WH� SR MHMõP S õFKRGX� MH W÷ MHGQRX WOD õWNR l',63/$<�&$1&(/l�
$E\VWH ]UX LOL SRGVWU QNX�
- =YROWH VL QRY õVOR VWU QN\� QHER

- =P NQ÷WH WOD õWNR l79�7(;7l SUR E÷ Q VOHGRY Qõ WHOHYL]QõFK S HQRVÞ�

9\YRO Qõ SRGVWU QN\

=P NQ÷WH l,1'(;l� DE\VWH VH YU WLOL N KODYQõPX XND]DWHOL VWU QHN�

8ND]DWHO VWU QHN�

/,67

)�7(;7

)�3�

',63/$<

&$1&(/

7,0(

7(;7

',63/$<

&$1&(/

,1'(;

H
WLQ
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' ONRY RYO G Qõ XPR ÈXMH õGLW Q÷NWHU IXQNFH Q÷NWHUâFKPRGHOÞ YLGHRPDJQHWRIRQÞ ILUP\3DQDVRQLF� 3RGUREQRX LQIRUPDFL REGU õWH Y
REFKRGQõP FHQWUX� 1÷NWHU YLGHRPDJQHWRIRQ\ PDMõ UÞ]Q IXQNFH� SURWR� DE\VWH VH S HVY÷G LOL R Y] MHPQ VOX LWHOQRVWL� S H W÷WH VL
1 YRG N SRX LWõ YLGHRPDJQHWRIRQX�

H
WLQD

&

� �

� � �

� � �

�

�
+2/'

�

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(

$63(&7

3DQDVRQLF

$E\VWH UHSURGXNRYDOL YLGHRND]HWX� ]P NQ÷WH WRWR
WOD õWNR�

5HSURGXNFH

$E\VWH ]DVWDYLOL YLGHRND]HWX� ]P NQ÷WH WRWR WOD õWNR�
=DVWDYHQõ

7OD õWNR VH SRX õY SUR SRVWXSQRX YROEX
SURJUDPRYâFK SR]LF WXQHUX YLGHRPDJQHWRIRQX�

1DKU Y Qõ VH XVNXWH Qõ ]P NQXWõP RERX WOD LWHN�
1DKU Y Qõ

$E\VWH Y\SQXOL YLGHRPDJQHWRIRQ GR UH LPX
SRKRWRYRVWL� ]P NQ÷WH WRWR WOD õWNR�
$E\VWH YLGHRPDJQHWRIRQ ]DSQXOL� VWLVNQ÷WH RS÷W WRWR
WOD õWNR�

5H LP SRKRWRYRVWL

6WLVNQ÷WH WRWR WOD õWNR SUR U\FKO S HYõMHQõ ND]HW\ YS HG�
9 UH LPX UHSURGXNFH WRWR WOD õWNR VORX õ SUR ]U\FKOHQ
Y\KOHG Y Qõ V REUD]HP VP÷UHP YS HG�

5\FKO S HYõMHQõ YS HG�Y\KOHG Y Qõ YS HG

6WLVNQ÷WH WRWR WOD õWNR SUR U\FKO S HYõMHQõ ND]HW\
VP÷UHP ]S÷W� 9 UH LPX UHSURGXNFH WRWR WOD õWNR VORX õ
SUR ]U\FKOHQ Y\KOHG Y Qõ V REUD]HP VP÷UHP ]S÷W�

5\FKO S HYõMHQõ ]S÷W�Y\KOHG Y Qõ ]S÷W

3RX õY VH Y UH LPX UHSURGXNFH� DE\ VH ]DVWDYLO
REUD]�

3DX]D�]DVWDYHQâ REUD]

9 UH LPX SDX]\�]DVWDYHQ KR REUD]X VORX õ WRWR
WOD õWNR N SRVWXSQ UHSURGXNFL MHGQRWOLYâFK
SÞOVQõPNÞ�

5HSURGXNFH MHGQRWOLYâFK SÞOVQõPNÞ

9ROED õVOD SURJUDPX VP÷UHP QDKRUX�GROÞ

3,3 6285&( 6:$3 67,//
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3R]Q PND�
3RPRFQ ]D õ]HQõ D NDEHO\ QHMVRX VWõ NRPSOHWX GRG YN\ WHOHYL]QõKR S LMõPD H�

NH ]Gõ FH
YâVWXSX QD
VOXFK WND

NH NRQHNWRUX
YLGHRYVWXSX
l6 9LGHRl

�6 9�

NH ]Gõ FH YVWXSX
]YXNRYâFK
VLJQ OÞ OHYâ�
SUDYâ �/�5�

NH ]Gõ N P YVWXSX
]YXNRYâFK VLJQ OÞ
OHYâ�SUDYâ �/�5�

NH ]Gõ FH
YLGHRYVWXSX

�9�
GY÷ ] VWU N\

NDEHOX
]YXNRYâFK
VLJQ OÞ W\SX

l5&$l

VWHUHIRQõ VOXFK WND VH
] VWU NRX R SUÞP÷UX ��� PP

NDEHO YLGHRVLJQ OX V
NRQHNWRUHP W\SX

5&$

NDEHO
l6�YLGHRl

] VWU ND VWHUHR�
IRQõFK VOXFK WHN�
SUÞP÷U ��� PP

9LGHRNDPHUD V YâVWXSHP 6 9LGHR 9LGHRNDPHUD

GY÷ ] VWU N\
]YXNRYâFK
VLJQ OÞ W\SX
l5&$l

3 LSRMHQõ S HV S HGQõ NRQHNWRU\ $9� 6 YLGHR�
DXGLR�YLGHR �5&$� D S LSRMHQõ VOXFK WHN

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

.RQHNWRU l6&$57l� ���SÊORYâ $9��$9��

9VWXS VLJQ OX EDUY\

l=HPl VLJQ OX EDUY\
l=HPl VLJQ OX MDVX

9VWXS VLJQ OX MDVX

.RQWDNW\ �� D �� S L S LSRMHQõ YLGHRDSDUDWXU\ XVNXWH ÈXMõ

DXWRPDWLFNRX NRPXWDFL VLJQ OX V NRPSRQHQWQõP YLGHRVLJQ OHP

���YLGHR� SR YVWXSX $9�

1 =DSRMHQõ NRQWDNWÞ NRQHNWRUX 6&$57 D 6 9LGHR

.RQHNWRU l6&$57l� ���SÊORYâ� $9�

.RQHNWRU l6&$57l S HGSRNO G H[LVWHQFL NRQWDNWÞ QD YVWX�

SHFK $9� VLJQ OX 5�*�% � HUYHQâ�]HOHQâ�PRGUâ�

.RQHNWRU $9� QHP YDWXS\ 5�*�% � HUYHQâ�]HOHQâ�PRGUâ�

âVWXS ]YXNRY KR VLJQ OX� SUDYâ

NDQ O �5�

YVWXS ]YXNRY KR VLJQ OX� SUDYâ

NDQ O �5�

YâVWXS ]YXNRY KR VLJQ OX� SUDYâ

NDQ O �5�

YVWXS NRPSR]LWQõKR YLGHRVLJQ OX


l]HPl

l]HPl

B B

B B

NRPXWXMõFõ VLJQ O SUR YVWXSQõ NRPSR]LWQõ YLGHRVLJQ O

UHSURGXNFH YLGHR

YVWXS ]YXNRY KR VLJQ OX� OHYâ NDQ O �/�

l]HPl ]YXNRY KR VLJQ OX

YVWXS ]YXNRY KR VLJQ OX� SUDYâ NDQ O �5�

l]HPl NRQHNWRUX

YâVWXS NRPSR]LWQõKR

YLGHRVLJQ OX

l]HPl NRPSR]LWQõKR

YLGHRVLJQ OX

l]HPl VLJQ OX 5

YVWXS VLJQ OX 5

YVWXS VLJQ OX *

l]HPl VLJQ OX *

YVWXS VLJQ OX %

YVWXS VLJQ OX %

YâVWXS ]YXNRY KR VLJQ OX�

OHYâ NDQ O �/�

YVWXS NRPSR]LWQõKR YLGHRVLJQ OX

l]HPl NRPXWXMõFõKR VLJQ OX SUR 5*%

NRPXWXMõFõ VLJQ O SUR 5*%

lNRVWUDl

B B

B B

NRPXWXMõFõ VLJQ O SUR YVWXSQõ NRPSR]LWQõ

YLGHRVLJQ O

YVWXS ]YXNRY KR VLJQDOX� OHY\ NDQ O

�/�

l]HPl ]YXNRYâFK VLJQ OÞ

l]HPl ] VXYN\ YLGHR

YâVWXS NRPSR]LWQõKR VLJQ OX

l]HPl NRPSR]LWQõKR YLGHRVLJQ OX

]YO WQõ NRPXWXMõFõ NRQWDNW

l]HPl

l]HPl

l]HPl

B B

B B

YâVWXS ]YXNRY KR VLJQ OX� OHYâ

NDQ O �/�

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

B B

� SÊORYâ YVWXSQõ NRQHNWRU
NRPSRQHQWQõKR YLGHRVLJQ OX

6 9LGHR
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)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

=DGQõ �� SÊORY NRQHNWRU\ 6&$57 $9��$9��$9� �6� D YâVWXSQõ
NRQHNWRU\ DXGLR �5&$�

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

)ULGD\

6XQGD\

6DWXUGD\
����� 3�

7KXUVGD\

3DQDVRQLF

9LGHR&U\SW

'8$/ /1% ,1387

YVWXSQõ�YâVWXSQõ VLJQ O\
$9�NRQHNWRUX l6&$57l

YVWXSQõ�YâVWXSQõ VLJQ O\
$9� NRQHNWRUX l6&$57l

9,'(20$*1(72)21

'58+ã 9,'(20$*1(72)21 1(%2 9,'(20$*1(72)21 6
9ã67831ô0 .20321(171ô0 9,'(26,*1 /(0 �6�9,'(2� 9,'(20$*1(72)21

YVWXSQõ�
YâVWXSQõ

VLJQ O\ $9�
NRQHNWRUX
l6&$57l

9,'(2.$0(5$

32 ô7$

9,'(2.$0(5$ 6 9ã67831ô0 .20321(171ô0
9,'(26,*1 /(0 �6�9,'(2�

9,'(2.$0(5$

32=1 0.<�
3RPRFQ ]D õ]HQõ D NDEHO\ QHMVRX VWõ NRPSOHWX GRG YN\ WHOHYL]QõKR S LMõPD H�
3 LSRMHQõ SR õWD H V YâVWXSQõPL VLJQ O\ ÔURYQõ 77/ �� YROWÞ� MH ]DN ]DQR�
���SÊORYâ NRQHNWRU l6&$57l $9� MH PR Q SRX õYDW MDNR YVWXS SUR S LSRMHQõ DXGLR�YLGHRDSDUDWXU\ �YL]� VWU� ���

NDEHO 6&$57
NDEHO 6&$57 NDEHO 6&$57

6$7(/,71ô 3 ,-ô0$ 6$7(/,71ô 3 ,-ô0$

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

(

$
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9âVWXS DXGLR V SRX LWõP YQ M õFK ]HVLORYD Þ D UHSURGXNWRUÞ

= VXYN\ YâVWXSX DXGLR QD ]DGQõ VWUDQ 79 S LMõPD H 9 P XPR ÌXMõ Y\WY HW 9 YODVWQõ ] ND]QLFNâ ]YXNRYâ YâVWXSQõ
V\VW P V SRX LWõP S õGDYQâFK YQ M õFK ]HVLORYD Þ D UHSURGXNWRUÞ� 0Þ HWH VH QDS õNODG UR]KRGQRXW SUR SRX LWõ YQ M õKR
]HVLORYD H D UHSURGXNWRUÞ SUR S HGQõ YâVWXS RNROõ�
9\X LWõ H[LVWXMõFõKR +L )L VWHUHR V\VW PX VHVW YDMõFõKR ] MHGQRKR ]HVLORYD H� S LSRMHQ KR N S HGQõP ] VXYN P 'ROE\
YâVWXSX RNROõ �)5217 '2/%< 6855281' 287� D GYRX UHSURGXNWRUÞ SUR SRX LWõ VDPRVWDWQâFK S HGQõFK OHYâFK D
SUDYâFK NDQ OÞ�
9QLW Qõ UHSURGXNWRU O]H Y PHQX RNROõ �6XUURXQG� S HSQRXW GR VWDYX 9<3�

)5217

&(17

5($5

/

5

/

5

�

&

(

1

7

�

5

(

$

5

�

5

(

$

5

/

5

=DGQõ UHSURGXNWRU\

9QóM õ SzHGQõ UHSURGXFWRU\ MVRX SzLSRMHQ\
N GRGDWHýQR PX ]HVLORYDýL

/

3

3

/

� ïï �

9Q M õ +L )L UHSURGXNWRU SRX LWâ MDNR

S HGQõ SUDYâ UHSURGXNWRU RNROõ

7\SLFNâ SRKOHG QD ]DGQõ VWUDQX H[LVWXMõFõKR +L )L VWHUHR ]HVLORYD H�

5 /
.H

YVWXSÞP�

QDS � $8;�

3+� &' 7$3(
781(5 $8;

63($.(56

�

� � HUQ

VYRUND

���

HUYHQ

VYRUND

5

/

3/$< 5(&

9Q M õ +L )L UHSURGXNWRU SRX LWâ

MDNR S HGQõ OHYâ UHSURGXNWRU RNROõ

9âVWXS ] S HGQõFK ] VXYHN YâVWXSX DXGLR �)5217 $8',2 287��

3 LSRMLW �5� SUDYâ QD SUDYâ S õGDYQâ �$8;� YVWXS �5��

3 LSRMLW �/� OHYâ QD OHYâ S õGDYQâ �$8;� YVWXS �/��

���

HUYHQ

VYRUND

� � HUQ

VYRUND

H
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9DG\
=SÞVRE RGVWUDQ÷Qõ

2EUD] =YXN
=SÞVRE RGVWUDQ÷Qõ

l=DVQ÷ HQâl REUD] SDWQâ ]YXN

=NRQWUROXMWH XPõVW÷Qõ� RULHQWDFL DQW Q\
D VSROHKOLYRVW S LSRMHQõ

k'XFK\l Y REUD]H =YXN QRUP OQõ

=NRQWUROXMWH XPõVW÷Qõ� RULHQWDFL DQW Q\
D VSROHKOLYRVW S LSRMHQõ

5X HQõ 5X HQâ ]YXN

5X HQõ RG HOHNWULFNâFK VSRW HEL Þ� V\VW PX ]DSD�
ORY Qõ DXWRPRELOÞ� PRWRF\NOÞ� OXPLQLVFHQWQõFK ODPS

1RUP OQõ REUD] &K\Eõ ]YXN

=NRQWUROXMWH QDVWDYHQõ ÔURYQõ KODVLWRV�
WL� ]YXN ]DSQ÷WH WOD õWNHP Y\SQXWõ�]DS�
QXWõ ]YXNX

&K\Eõ REUD] &K\Eõ ]YXN

3 LMõPD MH QDVWDYHQ QD UH LP $9� 3 LMõPD
QHS LSRMHQ N HOHNWULFN VõWL�
3 LMõPD QHQõ ]DSQXWâ Y\SõQD HP� -VRX QDVWDYHQ\
PLQLP OQõ ÔURYQ÷ SDUDPHWUÞ ]REUD]HQõ�]YXNX

&K\Eõ EDUYD =YXN QRUP OQõ

ÕURYHÈ V\WRVWL MH QDVWDYHQD QD
PLQLPXP

1HNYDOLWQõ QHER ]NUHVOHQâ
REUD] 6ODEâ ]YXN QHER ]YXN FK\Eõ

3URYH WHRSDNRYDQ QDVWDYHQõNDQ OX

%DUHYQ VNYUQ\ =YXN QRUP OQõ

3ÞVREHQõ HOHNWURPDJQHWLFN KR SROH RG QHVWõQ÷Q KR
]D õ]HQõ�
3 LMõPD E\O S HPõVW÷Q E÷KHP SURYR]X Y\SQ÷WH
S LMõPD QD �� PLQXW�

1RUP OQõ REUD] 6ODEâ QHER UX HQâ ]YXN

-H PR Q � H VH ]KRU LOL SRGPõQN\
S õMPX�
3UR SDUDPHWU l03;l YH ]YXNRY P
PHQX QDVWDYWH l0RQRl� SRNXG VH
SRGPõQN\ S õMPX QH]OHS õ�

H
WLQD
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1 2GERUQâ VHUYLV
3 HG S LYRO QõP RGERUQ KR VHUYLVX VH SRGõYHMWH GR WDEXON\ V
SRSLVHP MHGQRGXFKâFK SRUXFK QD S HGFKR]õ VWUDQ÷� ]GD QHMGH
]ML W÷Q ] YDGD RGVWUDQLW� 9 S õSDG÷� H VH EXGHWH REUDFHW QD
RGERUQâVHUYLV� LQIRUPXMWH VH X9D HKRSURGHMFHDXYH WH W\SRY D
V ULRY õVOR 9D HKR WHOHYL]QõKRS LMõPD H �REDÔGDMH MVRXXYHGHQ\
QD W\SRY P WõWNX QD ]DGQõ VW÷Q÷ WHOHYL]RUX��
1 7HOHYL]Qõ KU\�GRP Fõ SR õWD H
1DGP÷UQâPSRX õY QõPWHOHYL]QõFKKHUQHERGRP FõFK SR õWD ÞV
NWHUâPNROLY WHOHYL]RUHPPÞ HGRMõW N WUYDOâP VWõQÞPQDREUD]RYFH�
7HQWR W\S SR NR]HQõ WHOHYL]Qõ REUD]RYN\ O]H Y\ORX LW GRGU RY QõP
Q VOHGXMõFõFK ERGÞ�

- 8SUDYWH ÔURYHÈ MDVX D NRQWUDVWX QD PLQLP OQõ KRGQRWX�
- 1HSRX õYHMWH WHOHYL]RU SR QHS HWU LWRX GREX S L SRX õY Qõ

WHOHYL]QõFK KHU QHER GRP FõFK SR õWD Þ�
- 7HQWR W\S SR NR]HQõ WHOHYL]Qõ REUD]RYN\ QHQõ SRUXFKD

]SÞVREHQ QRUP OQõP SURYR]HP� D SURWR VH QD QL
QHY]WDKXMH GQ ] UXND ILUP\ 3DQDVRQLF�

1 $XWRPDWLFN Y\SQXWõ �IXQNFH 6/((3�
3RNXG MH WHOHYL]QõS LMõPD ]DSQXWD WHOHYL]Qõ Y\VõO Qõ MHXNRQ HQR�Y
QR QõFK KRGLQ FK�� WHOHYL]RU VH SR XSO\QXWõ �� PLQXW DXWRPDWLFN\
Y\SQH� 7DWR IXQNFH QHIXQJXMH� SRNXG MH WHOHYL]RU Y UH LPX $9�

1 =DSDPDWRY Qõ SRVOHGQõKR QDVWDYHQõ
SDUDPHWUÞ

1÷NWHU IXQNFH XPR ÈXMõ XFKRYDW Y SDP÷WL SRVOHGQõ QDVWDYHQõ
SDUDPHWUÞ� W�M� W÷FK KRGQRW� NWHU E\O\ Y RNDP LNX Y\SQXWõ
WHOHYL]QõKRS LMõPD H�6WHMQ KRGQRW\VH]DFKRYDMõS LGDO õP]DSQXWõ
S LMõPD H� . W÷PWR SDUDPHWUÞP SDW õ�
3URJUDPRY SR]LFH �]YROHQ õVOR SURJUDPÞ�
03; �VWDY VWHUHIRQQõKR QHER GYRMMD]\ Q KR Y\VõO Qõ�
%DUHYQâ RGVWõQ �MHQRP SUR VLJQ O\ Y V\VW PX 0�17&6�176&�
=YROHQâ V\VW P S HQRVRY VRXVWDY\ EDUY\
9ROED YâVWXSQõKR VLJQ OX NRQHNWRUX $9�
ÕURYHÈ KODVLWRVWL S L UHSURGXNFL QD VOXFK WND
-D]\N ]SU Y QD REUD]RYFH
=YROHQ $9 ÕURYHÈ KODVLWRVWL
ÕURYHÈ KORXEHN ÕURYHÈ Yâ HN
6WHUHREDODQFH 6WDY LQGLNDFH QD REUD]RYFH
6WDY UH LPX ]YXNRY KR VLJQ OX 6WDY SRWOD HQõ EOLN Qõ
.RQWUDVW 2VWURVW
)RUP W 3RKRWRYRVWQõ UH LP
8P÷O LQWHOLJHQFH �$,� 6\WRVW EDUHY
-DV 5H LP
5H LP VXUURXQG ÕURYHÈ UHSURGXNW�
9]GÛO� RG UHSUR

7(&+1,&.þ Õ'$-(

7; :��'�'3

1DS MHQõ ]H VõW÷ VW LGDY KR SURXGX R QDS÷Wõ ������� 9 NPLWR HW �� +]

3 õNRQ�
Y SURYR]QõP UH LPX 1RUP OQõ ���:� 0D[LP OQõ ���:

3 õNRQ�
Y SRKRWRYRVWQõP
UH LPX

�:

2EUD]RYND 9LGLWHOQ DVW �� FP

=YXNRYâ YâNRQ
�KXGHEQõ�

9S HGX OHY VWUDQD � SUDY VWUDQD �� : 
 �� VW HG YHVWDY Qâ XYQLW �� :� 6XUURXQG �� : 
 ��
VW HG YQ M õ �� :�

5R]P÷U\ Yâ ND
õ ND

KORXEND

����� PP
��� PP
����� PP

+PRWQRVW �NJ� ����

3 LMõPDQ 79

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

9+) (� (�� 9+) +� +� �,W OLH�
9+) $ + �,W OLH� 8+) (�� (��
&$79 �6�� 6��� &$79 6� 6�� �0� 0���
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�3 LMõPDQ 79

V\VW P\�Q ]Y\ S VHP
&$79 6�� 6�� �8� 8��� &$79 6�� 6�� �+\SHUEDQG�

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

0�176& � UHSURGXNFH VLJQ OX ���� 0+] ] YLGHRPDJQHWRIRQX
176& �MHQRP S HV $9 .21(.725<� UHSURGXNFH VLJQ OX ] YLGHRPDJQHWRIRQX

$QW QQõ YVWXS � ]DGQõ
SDQHO� 8+) � 9+)

=Gõ ND SUR S LSRMHQõ VOXFK WHN �
S HGQõ SDQHO ���PP� LPSHGDQFH � RKPÖ

$9 NRQHNWRU\� ]DGQõ SDQHO

NRQHNWRU 6&$57 ��� NRQWDNWÞ�� YVWXS�YâVWXS YLGHRVLJQ OX�]YXNRYâFK VLJQ OX� YVWXS $9�
NRQHNWRU ��� NRQWDNWÞ�� YVWXS�YâVWXS YLGHRVLJQ OX�]YXNRYâFK� VLJQ OÞ� YVWXS NRPSRQHQWQõKR

YLGHRVLJQ OX �6�YLGHR�� NRPXWXMõFõ YâVWXS� YVWXS $9�
NRQHNWRU 6&$57 ��� NRQWDNWÞ�� YVWXS�YâVWXS YLGHRVLJQ OÞ�]YXNRYâFK VLJQ OÞ� YVWXS $9��

9âVWXS RNROõ 'ROE\ �'ROE\
6XUURXQG 2XW� ]DGQõ

� [ 5&$ YâVWXS RNROõ 'ROE\ �'ROE\ 6XUURXQG 2XW 5&$��
3 LSRMHQõ YQ M õFK UHSURGXNWRUÞ � [ ]DGQõ� � [ VW HGQõ�

$9 NRQHNWRU\ � S HGQõ SDQHO YVWXS YLGHRVLJQ OX �6�YLGHR�� YVWXS $9�� � YVWXSQõ ]Gõ N\� ]YXNRYâFK VLJQ OX W\SX l5&$l� �
YVWXSQõ ]Gõ ND YLGHRNDQ OX W\SX l5&$l

=P÷QD GHVLJQX D WHFKQLFNâFK ÔGDMÞ Y\KUD]HQD EH] S HGFKR]õKR XSR]RUQ÷Qõ� +PRWQRVW D UR]P÷U\ MVRX S LEOL Q �

1 ]HY 'ROE\ D R]QD HQõ MVRX REFKRGQõ ]QD N\ VSROH QRVWL 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
9\UREHQR Y OLFHQFL VSROH QRVWL 'ROE\ /DERUDWRULHV /LFHQVLQJ &RUSRUDWLRQ�
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