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& KDUDNWY VWIND UHVSRQGEHQWZ

3UREGP DORKRBZ\
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3WREGP SUHP RA

3UREGP X DBFQH EHKDZIRDQ FK

SURIONWMND] SHY/SHNWZ\ P LIV ND FyZ
UDADQH XF] QyZ NDV

& KDUDNWY VWD UHVSRQGEHQWZ

3UREGP DORKRBZ\

SUREGP QNRWCRZ\

SUREGP (DUNRWMNRZ\

3UREGP SUHP RRA

3WREGP X DBFQH EHKDZIRDQ FK

&) DVZRQ LUHDAM] SHYW/SHNWZ\ XF QyZ
YDEDQAH XF] QyZ NDV

& KDUDNWY VWD UHVSRQGHQWZ

3UREGP DORKREBZ\

3UWREGP QNRWORZ\

SUREGP (CDUNRWNRZ\

3WREGP SUHP RRZ\

3UREGP X DBFQH EHKDZIRDQ FK

& DVZRQ LUHDRAW] SHYSHNWNZ\ XF QyZ
UDADQH SJY HOARZ IAHDIQAMMXFNSRP RFRZ\ FK

& KDUDNWY VWD UHVSRQGEHQWZ

SUREGP\ VSRAF] QH] SHYSHNWZ\ S HOWEZ IHHQIQAMMAVISRP RFRZ\ FK
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© SWIRZ DG HQH

© Sy & HVQD SUHWYH  VSRAF] QD MW R*RQP XNDGP [NIZIWN SURFHVZ L IQMINAY N SRP [P R SRUWSXMFHIR
WZRM AZIQDANHIR ZFL* ]PDIDW. | G QPLSIREGPDPL QHIDWZQH ZSAZDMRPL QD VSyMR i VSRAF] Q
8]DBFQHQD L SYHPRF R IQH SUREGP\ VSRAF QH \BNH BN XEyWER FKRIRE. WBJHQH WL VSRAF H WED
R SUREGP\ RWE ] QHSHLRVSIDZ QR FL NiUH S\ EIHDM y* QGRUIRGQH IRWP\ LGRWNDM SUJ HOARZ IFHDZ V] \ MK JUXS
ZIH\NRZ\ FK R Z DUAE VSRAF] Q FK Z\ P JDM V] F] Hly@HVKZ DIL] HWIRQ VDPRJ G/Z GND@ FK ' IDIGQR| D WFK ] \Z IWN
WBQRZ L QH WOR XWBZ RZ\ RERZL]HN Z\QNDMA ] SUHSIWZ SWZD DOl SYHGH ZV]\MMP  IXQGDP HOMDARCDQHIR
L VAXWF GHJIR SUHAZG IDOQD [DIRHARP 3UREGP\ VSRAFQH UDGNR Z\WSXM Z [RDAU + ERJ  WF HM
WNRP SINRZDQ  MHi Z] DWP Q FK SRZL]D L] DB QR FL 8] DBF QHQH RG DORKRX P R*H SURZ DG Lii GR SYHP RA GRP RZ HMI
D W] NRBLPRH VWXMRZDi ] DEXJHQDP L] DFKRZDAD X G IHL Ny Z SU\V R FLPR]  SYHDZ DI \WQGHAW R
]DFKRZD W]\NRZQFK Z WP VL JDQD SR VXEVBGAW SV FKRDNWZ GH 7R E4 GCH NRR G MIXQNFMVSRaF] Q FK Z\ P DID
NRP SBNVRZ HIR SRGHVIFID GIDJ QGRWWF] GHIR XZ] JOGQIDMFHIR Z IHBZ\ P IDUIRZR i LG QP IN  DQD@ RZ DQ FK SUIREGP yZ
" \QDPIF] Q FKDUDNMU Z VSy&] HMQHIR VSRAF| H VD Z WP R ZyMWIFKQREJLL LOIRWP DR\ I FK J@EDD DAY NX@MURZ D
RI) WZROFAD R IWRZD JHHXW QRZH IRP\ JDIWRH LZ\]ZD VSRAF]QFK 7WDG A MH X] DB QHQD RG VXEWBGAU
SVt FKRDNIVZ Q. FK X] XSHIQDQHY  SUH FRUD] SRZ V] HAKQHM] H X] DB QHQD EHKDZ IRDQH Z WP X] DB QHQH RG IQMOHN
PHAyZ VSRAF QR ARZ\FK A\ JIHUNRP SXWMURZ\FK 3UHP RFE I0\F QD ]\ WNXM VZyMR [URZ\ RGSRZIHGQAN Z SRWBFL
R EHSYHP RA NYUHVNRQUHNZ HQFM SV FKRBIIE] GHP RI B\ ii Iy Z QH GHZ DWMMFH BN Z S\ SDANK SJ HP RA\ DG, A\ IGHMI

© @ FAZD GADIQR] D SIREGP yZ VSRAF] Q FK P XVLXZ] JOGQDI Yy Z QHF 1FK NRQMWWOAMMARGD@ LSWDZQ =JRGQH] DWW

EXWWZ\ ]| GQD P DUD URSRPRA VSRAFIQM' ] 8 ] U SR JPICD MM\ RERZL ] DQD GR
RSUDFRZ DQD L WHDX) DAV VADWUIL WR ZL ]\ ZDQD SUREGPYZ VSRAF] Q FK NYAD SRZIQD | DZIHDI GDIQR A \WDRY
VSRAF] GHVI RNIH @i FHB! VADWMIIE] QH SURVINRZ DQ FK ] PIDQ RID) NHXQNLQH E GQFK G IDD ' IDIQR D \B MMAZL F
SIDNAVF] QP QDY G IHP XP R IDMA P SURVINRZ DQH HHNVZ Q FK IQMZ HQFVIVSRAF] Q FK

*ZQP FHOP GDIQR\ SREGPyYZ VSRAF Q FK MWSJHGH ZV]\ WMP A WP DWF] GH UR) SR QDQH L DQD@ D ] \Z IWN
R SWRFHWZ QHIDIVZ QH Z S4 Z DM FK QD VWKNXU VSRAF]Q © WDP DFK WUR SURFHVX V] F] Hly@ XZDJ SR ZLFDWL
RNIH BIIX VNDOLIQMA Z QR FLWFK SIREGPyZ FRXP R @IDWDIQ RFHQ LFK ZS4Z X QD SRV] F] Hly@H JIXS\ VSRAF] QH
5yZQRFAH QH GDIQR D WUQRZL SROADZ  GR RSUDFRZ\ Z DQD VDWW IL IQMZ HQR\ M) FK RUD|  SROWN VSRAF] Q FK NWUH
RGSRZ IDGDM QD J HF] \ Z MM SRW HE\ VSRAF] QR FL XP R* @ IDMF VWWXWF] QH] D) G DQHSRP RF LZVSDUFHP ©  \MQVSRWE
]DSHZQD VL HHNWZ QR i1 G 1D SRP RFRZ\ FK RID] RSWP DQH GRSDVRZ DQH G DD GR VSHA\ [IN. B\D@Q FK SUREGP yZ
3RQDGR GDIQR] D SHALIXQNAM P RAMRXMF  SR| Z DDMF QD RFHQ  WNXWF] QR FLSRGH® RZDQ FK G IDD Z GDQ P RNHMH
RID] GRWRVRZDQH SRMMN VSRAF] Q FK GR [P HADMAFK WL ZDXQWZ 2 VW] QH WEQRZL (DY G IH Z VSIHIDVIFH
GXJRDBZH SOQRZDQH WY ZRM VSRAF] QIR XP R'@ IDMFH ] DSREIHIDQH SY\V 4P NY]\VRP RI P IQP DO RZ DQH
W]\ NDIFK Z\ VWWSIHQID

=DNUHV LSWRE®P DWND EDGDZ F] D

WP DFK ' IDIQR]\ ®\D@ FK SIREGPyZ VSRAF]QFK Z * PIQH 7JHEQFD EDGDQX SRAGDQR SUREGP\ VSRAH (H
R N FK VADDR L] DVL JX WKGGR MMAZ QRVNRZ DUl MG QH QD SROAZ IH GDQ FK ] DABQ FK - & KDUDNAMY VAM\D RP DZ IDQ FK
1 \Z IMNVSUDZ ID *H IFK UR) SR] QDQH E\ Z DWAKGGH] Dy Z QR] SHYSHNAZ\ MIGGRAN.. NN LIQAMMANA 1 IQIHM] \ GR\XP HQAVNDGD
W ] GZyFKF FL3IHZVIDF i P D FKDIDNMUMRIWE QR P HRGRBJIE] Q  Z NWUHVB HOWNIZ IRQR ] D&R* HQID EDGDZ F] H
SROAZ\ WRUIHWF QH R PHRGRBIL SUHSWRZDGRAFK EDED ZAMQFK ' UJID A U ]DZIHD Z\QN. EDGD
SYHSRZDG RQ FK Z yG GRRAFK RID] GIHFLLP &G IH\ [DP IV NXMAFK * PIQ 7YHEQED ' R\NKP HOMR A\ WL
SUHOAMIZ IHQHP Z QRIN/Z RID] UHNRP HQEDFUZ\ QNDMIR\ FK ] SUHSWRZ DG RQ FK EDGD 3 J HG S\ WWSIHQHP GR UHDQ) DFY
EDGD SRWIZ IRQR VREIH QDWSXMFH S\ \BIQID EDGDZ F] H

z  -D\DMVWWNDD] NOZ M\D X] DBFQH FKHP IE] Q FK LEHKDZ IRD@ FK Z Y GGRIRVA FK P LV ND FyZ RID| G IHFLLP &G IH\
z -DNHF\QUN.ZS4ZDM QDWL JDQAHSYH GRIRVAFKP IEV ND FyZ R G IHALLP &G IH SR VXEWBGRY RGXJ DVIFH'
z -D\D MMWZIHGD EDEDGHVIP &G IH\ Z JDNMMH JDJWRH MNH QRV 1D VRE  VXEWEQRY

X] DBt QDMFH'!



z - D\DMVWADD] NIZ M\D S HP RA\ GRP RZHWRID] F\EHBY HP RA Z yGGRIRVAFK P IV ND FyZ"
z  -D\DMWYADD] MZ IMND SJHP RA GRP RZHMISUHP RA yZ IH Q] HVRID A EHSYHP RA Z GG HALLP &G LH\ "

&KDUDNWY VWD Z\ ELDQ\ FK SLREGP yZ  VSR&F] Q FK

%DGEDQD WHDQ RZDQH Z * PIQH 7 HEQFD REHR RZDA SUREGP DWN X DBFQH FKHP IF] Q FK EHKDZ IRID@ FK SUREGP X
SJHPRA RWD| SUREGP X XEyMED WHJHQD WL VSRAF] H WD R RWE | QHSHERVSUZ (R AL 8] DBF QHQD WBGRZ L
MGHQ | QDISRZD*QHM]\FK SIREGPYyZ VSRAF]QFK Z\VSy& HVQHIR ZIDIW GRMDMF VSRAF] QR FL QH DBrQH RG
VI HIR\R FLIHRIWDIE] GHVIXZ DIXQNRZD  NX@MURZ\ FK F]\ SR IRP X ] DP R*QR FL . ZHID X] DBt QH  QDEIHD V] F] Hly QHIR
]QF HQAD JH Z]JOGX @ IFK GAMBKNAND ZSAZ ]DYZQR QD SRIIRPIH QB ZIGDO@P MN L QD WKNWU R
IXQNARQRZ DQH  FDAHMVSRAF] QR FL G\DQHM 3UREGP DIM\D X] DBFQH  Z\NIDF| D GDBRAR SRID Z\PIDUPHAFQ F\
SV FKRBIIE] Q. 6\BQRZ L] & RQH ] NIZ IM\R VSR QH XZ DIXQNRZ DQH F] \ QQINDP LHNRGRP LF] QL P L NXGMURZ\ P L SROVF] Q P L
RO GPRIWIFQPL : SHYSHWZIH VSRAF GHM X] DBFQHQD JHQHXM VIHH NRVWZ ]DYZGQR Z\PIH@Q FK
H\RGRP IF] Q FK N L QHZ\ P IHQ FK SV FKRVSRAF] Q FK - GRIMNDMIA FK QH WOR RVRE\ X] DBFQRH DBI yZ QH: IFK
RGIQ  WRGRZIMNR GNDQH RUD| [QAMMAYA SXETE] GH

. RW H\RQRP IF|QH X|DBFQH REHR XM ]DYZQR Z\ GDW. EH| SR WGQH ]ZL]DQH | OF HQHP L WKDEIMBFM RWE
X] DBFQRQ FK N LNRV] W SR UHGQH Z\ QNDMIFH ] XWDW SURGXNAVZ QR FL DEVHQRMZ SIDR S HGZ F] VQ FK 1 JRYZ A\

SUHWSAR FL : HGXJ VIDFXQWZ . DMZHIR &HQMKP 3UHAZGIDOQD 8]DBFQHARP VDPH NRVW ]ZL]DGH
] QDGX*\ ZDQHP DORKRX Z 3 ROFH S HNUDF] DM URF] QH 3. % FRWBQRZLNZRW J GX P IIDWG/Z ] &WFK . R W
VSRAF] QH LSV FKRBIIE] GHV  WKGQHW] H GR NZ DQMINDAV DB QH P QHVERMIZ H 2 EHR XM RQH UR) SDG RG] 1Q ] DEXJ HQD
WZRWH X GIHFL L PRGIH\ Z]RWSJHPRA GRPRZHML SUHWSH R AL GHIWDGDAM WHDFY P L G\ (G NEK

WIPDW] DFM R Z\NXF HQH VSRAF QH 8] DBFQHQID SU\F\QDM V. GR SRZWIZDQD L XWZDDQD G VIXQNAU
Z RG ICDFK SIRZDG  FGRP L G\ SRARBIGRZ HWDQVP IMUSUREGP yZ VSRAF] Q FK

MR@ P DVSHNAP MWNXGMRZH ] W*QERZDQH SRAIZ ZREHF VXEWBGRM SV FKRDNWZ Q FK V] F] Hly@H DBRKRX

SRONHVINKGMJ H DORKROSHL MR® WO MPERTFQ LUWD® E G F HBPHQAMP ZIHX XURF\\WWR FL FHOEWDAU
LVSRM WZ DJ\ WNFK 7D NXGMURZ D BU WP [] DFYD NRQUXP SFDBRKRG XWKGQD LGHAMINDAM JUDQR\ P L G\ DNFHS\WZ D@ P
VSRAF] QH VSR\ AIHP D QDGX*\ ZDQHP F|\ X] DBFQHQHP : P DA FK VSRAF] QR ADFK B\ND@ FK JG IH NRQARD VSRAF] QD
MWW@IHV] D SIREGP X| DBFQH P RHE\ (i XNYZDQ. OF EDJDMQ RZDQ | REDZ\ SUHGVWIP DW DFM ' REDWRZRZ HJH
A\ 1] DAV L JGEDD DA NXGMURZ HVISRBZ ID VL Z\]ZDQH ] ZL]DQH ] OE\P GRWSHP GR VXEWBIGFM SV FKRDNIVZ Q. FK
R QRZ\PLIRPDPL X DBFQH EHKDZIRD@ FK ,QMOHWMEAR VL ] DYZ QR NDQDAP G Al EXFIV CDUNRWNY Z L 1QQ FK
VXEVBGAM SV FKRONWZ Q FK N L SURWIHQL JHHXMF  QRZH IRWP\ X]DBFQH  VINH NN X] DBFQHQH RG P HGAyZ
VSR QR FRZ\ FK JIHURQIEH F\ SRURIWILL 7H ] Z M\D GRIVNDM V] F] Hly@H P &RGHIR SRARBIAD WEMF VL IMRV@ P
Z\]1ZDQHP GD @\D@ FK \ WP yZ SURIONWNLLSRP RA\ RVRERP X] DB QRQ P

8] DB QHAH RG DORKRX

8] DBF QHQH RG DORKRS WBQRZ LMGHQ] CDMEDWS IHMIR] SRZ V] HIKQRQ FK LGAVIKNA I FK SUREBP yZ VSRAF] Q FK © HGXJ
@O FK . DRZHIR &HQMKP 3YHAZ G IDDQD 8]DBFQHIRP Z 3ROFH SRQDG WMLR RWE VSHGD NYWUD
GDICRANF] CH X] DB QHQD RGDORKRX | D NRBIH P IIRQ. SIMI DBRKR. VSRWE W]\NRZQ OE V| NRGIZ\  Z HGXJ BIQX

@ RN . IDMZH &HQWP 3JHAZ G IDDQD 8] DB QHARP 3 UREGP \MQ QH GRWH\ Z\ 4 F] QH RWE X] DBt QRQ FK +
VIDFXMVL *HZ RG ICDFK ] SIREGP HP DORKRBZ\P *\M R\RR P IIRQ 3RON/Z Z WP PLRQ G IHAL ZHGXJ
VMBQX QD URN . DRZH&HQIKP 3YHAZ G IDDQD 8] DBFQHQARP $ORKRO P NINR SUREGP VSRAF| Q Z\ NIDF] D GCDBRR

SR DZ\ P IDUQG Z IGXDQHI R AHSBIHQD RVRE\ X] DB QRGHVF HWY NZ MNHP JHGHXMR\ P V] HUIHJ QHI DWZ Q FK NRQUHNZ HGAU
QD FDAUUR URGRZIMND VSRAF QHIR :  URG IQDFK DORKRBZ\ FK GRAKRG L GR Ja ERNHVIG IXQNAM VL WP X URG IQQHIR
]JDEXJHAD WO L ZL]L HPRARD@ FK FR SWRZDGL GR UWRIZRM ZVSya|DBrQHID X SDMgHYZ RWE SIMA K
R SU\ M RZ DQID GHVIKNA M FK ly CDGDSWIR\ I FK SUH| G IHAL ) \FIHZ URG IQH] SUREGP HP DBRKRBZ\ P QDUD*D G HAL
QDGR ZIDGF] DQH SY HZ BNHIR WHVX ONX SRF] XAID Z Q. LZVINGX FR SJHNDGED VL QD Sy( QHM] HWKGQR FLZ EXGRZ DQX
] GARZ\ FK UHDAY IQMSHYRQD@ FK RID ]1ZL N RH W]\NR R ZRM ZAVQ FK X DBFQH 6] F Hly@H QHSR\RVIA P
1NZIMNHP  MMVAP L G \ SRNRBIJRZ D WDQWP IMID X] DBF QHAD %DGEDQAD ZVND XM *H G IHL Z\ FKRZXMFH VL Z WRG IQDFK
DORKREZ \ FK P DM F] WURNIRE@H Z\ *V] H W]\ NR UR] Z RM Z VQHI R X] DB QHQID RG DORKRX Z GRIRVA P *\ FIX Z SRYZ QDQIX



GR SRSXOFURIY @HVIO HFKDQ] P WQZ\ QND] DYyZ QR] F]\ QAN/Z JHGHWA] Q FK NL URGRZIM\RZ\ FK Z WP P RGHBZ DQD
]DFKRZD  LOMEDQ DAY G VIXQNA I FK VEKHP DWZ SRI QDZ F]\ FK R GHIE\WZ Z ] DNUHMH VDA IL UDG HQD VREIH [ H
VWHVHP

Z\PIDJH VSRAF] QR FL GNDQHVIX| DB QHQH RG DORKRX JHGHXM V] HIH) SUREGPyZ R FKDIDNMJH SRJ G\RZ\P
JQRZR®P LHREPIEQP 1DG*\ZDQH DORKRX SY\F\QD VL GR Z]URWX SJHWSFIR FL Z WP SUHWSWE
SUHAZNR P IHQAX QDIXV] HQD SRJ GN\X SXEQH GHIR R SUHWSWE LZ\NRFH GRIRZ\FK @ R Z 3ROFH
]DY\PDQR SRODG WML A\ QHWYH(Z\ FK NHIRZ FyZ FR WWIQRZ L SRZ D* QH ] DU UR* HQH GD EH| SIHF] H VWD SXE@] QHIR
ZHGXI WIQX @D VWA QD U. RPHQED* §Z QD 3RIFAV 6 SRAF] QH NRV] W DBRKR() P X REHR XM \yZ QH+ REFL * HQH
VWP X RSIHNL ] GIRZ RgHM $ ORKROMMASU\ I\ Q OE MR P F]\QUNHP W]\ND Z SJ\ SDANX SRQDG MIGQRAWMN
FKRUIRERZ\ FK Z WP FKRYE Z WRE\ XNDGX VHUFRZ R QDF] \ QRZHIR QRZRERYZ R} ]DEXYH SMFAKIE| QK : Z\PIDJH
H\RQRPIF|QP X DBFQHQH RG DORKRE SIRZDGL GR XWDW SWRGXNVZQR FL DEVHQARM Z SR EH| WRERFD
R SUHEZFHVQ K ]JRYZ RWE Z ZIHNX SIRGNNAMAP  =JRGQH ] GDQ PLRSXEONRZDQ PLSYH W*QH IQAMMAYA
FDARZ MM NRV W ] ZL]DQH ] QDGX*\ ZDQHP DORKRX Z 3ROFH Z URNX RLJQ & ZDUR i P IODUED ] AWK 7H
V] DFRZ DGHNRV] W REHIR XM V] HUHJ QHIDWZ Q. FK NRQUHNZ HQAV Z L ] DQ FK ] QDGP IHQ P VSR*\ AIHP DBRKRX Z WP ZS4Z
@ VA*E ]ARZID SRPRF VSRAHFQ VHNRUZ\PIDX VSUDZ IHGIZR FLRID] XWDW SURGXNVZ QR FL 1D SR IRP IH JPIQ
SIREGP DORKRD P X JHQHXW ] QDF FH REFL*HQH GD MWMP X SRPRA VSRAF Q-M 5RG IQ GRMQL W SUREGP HP
DORKRBZ\P ]QDFIQH F| AHMNRJ\WBM |H ZIDGAH SRPRA VSR GHV IQMZ HQFM NY]\ VRZ HVIRWD]  Z VSDUFID
SWAKRBJIE QJR L SHODIRJIIE QIR $ORKROP SRIRADM MGQ | JHZQFK SU\A\Q IQMZHIM ]HSRyZ
IQMB VA SEDW FK GV SY HAZ G IDDQD SYHP RA GRP RZHVWRWID G IDD  NRP IR Z L ]\ Z DQAD SUREGP yZ DORKRBZ\ FK

8] DBt QHQH RG QINRWQ,

8] DBFQHQH RG QNRWQ. P IP R VSDGDMFHMSRSXOWGR FL WDG A MHIR SDBID WARQX SR RADM MGQ P | QDD [HM
R SRZ V] HFKQRQ FK SIREGP yZ ] GIRZ R FK LVSRAF] Q FK Z 3ROFH : HGXJ GDQ FK * &Z QHIR , QUSHNRUDX 6 DQUBGHIR
z URNX UHIXOUQIH SDER Z\ URE. WRQIRZ H RNRR GRRVAFK 3RDN/Z FRSJHNDGD V. QDEOAR P IIRYZ RWE
" RADMRZR REVHZXW WL Z] URWSRSXOWR FL DIMEDWZ Q FK IRP GRABF] DD QNRMQ  \BNEK N H SDSIHIRA  F] \
SRGJJ HZ DF] H WRQX V] Fl Hly@H Z G P &RG IH\ LP KRG FK GRIRVAFK 6SRAHF Q Z\ P IDUX] DB QHQD RG QNRWQ. MWW
F WR EDJDMORZDQ ]H Z]JOGX @ MUR Z]JOGQ GQRWPDQR i NXGURZ RW EWN EH SR UHGQFK NRQUMHNZ HQAY
Z SRAWBFL] DEXJH ] DFKRZDQD F]\ G VIXQNAMVSRAF] Q FK FKDUDNMY VW] Q FK GD 1QQ FK X DBFQH 1 IHP QHVIIGCDN
QNRMVQ P JHQHXW SRZ DF QH NRV] W VSRAHF] QH LHNRQRP ] QH - N+ GRIMNDM ] Dy Z GR MIGGRAM.. NN L FDAH VSR QR FL

Z\PIDJH ] GIRZR@ P SDBIQH WARQX SR RABM J&ZQ SU\FA\Q SUHZFHVQ FK ]JRYZ Z 3ROFH 6] DFXM WL
*H URF QH ] SRZRGX FKRYE ROMRQRZ\ FK XP IHD R\RR WML R\ 3RDN/Z 3DBIQH SY\F\QD VL. GR W] ZRM FKRYE
XNDGX NU*HQD QRZRERYZ Z V] F] Hly@R FLUDND S&XF NMBQL SJHANX LS FKHJD P RA RZHIR S HZ BNHVREWLDR IgHM
FKRIRE\ SXF 32&K3 R V] HHIX IQQ FK VAKRJH  7H SUREGP\ ] GIRZ RGH JHQHXXM ] QDF]  FH REFL * HQH GD i WP X
RSIHN] GIRZ REHWRWD| SURZDG GR SUHGZ F] HVQ FK] JRY/Z RWE Z Z IHNX SUIRGXN\A I\ P

( NRQRP LE] QH NROHNZ HCAW X] DBt QHQD RG QNRIWQ. REHR XM ] Dy Z CRNRV] W EH] SR BHEQH] ZL ] DCH] ©F] HAHP FKRYE
ROMRQRZ\ FK MN L NRV]W SR UHGQH Z\ QNDMFH | XWDW SURGXNWZ QR FL. DEVHQAY FKRIRERZ HVIRWD| S HGZ F] HVQ FK
JIRYZ : HGEXJ GDQ FK 1 DIRGRZHIR ,QAMMM =GURZ ID 3 XEQF] GHIR + 3D WIRZHIR =DNDGX +LJIHQ  FDARZ MM NRV] W
H\RQRP IF] QH ] ZL]DQH ] SDBIHP WARQIX Z 3ROFH SUHNDF| DM WA QH P LADIGyZ ] &WFK 1 INRMQI]P P D yZ Qb
Z\PIDUVSRAF] Q ]ZL]DQ ] QDI*HQAHP RWE QHSDOR FK QD EIHUH Z G FKDQH G P X WRQRZHIR F]\QWZ SDGIQH
EIHGH O0IPR ZSWRZDG HQD Z URNX ]DND}X SDBIQD Z P IHVFDFK SXEMF Q FK SIREGP \MQ QDGDOZ\ \WSXW
VI Hly@H Z SYHWIHQL GRP RZHV %HGH SDBIQH ]ZL NV D W]\NR UR| ZRM FKRYE XNDGX RGGHKRZHIR VHIFRZR
QOF\QRZHIR RW| QRZRERYZ X RWE QHSDOR FK Z WP G IHAL N§UH V' V] F] Hly@IH Z D* @ H QD VRN F] QH VNDGQINL
G P X WMRQRZHIR 6] F] Hly@QH QHSR\RMA P ] \Z MNHP MWZ ] RMBRSXOWGR FLDGMEODWZ Q FK IRP NRQUXP SFVQINRWGQ
Z YGPRGIH\ Z WP HSDSIHRWZ SRGIUHZDF\ WERQX R} WZ VDV HWN QNRWQRZ\FK : HGXJ EDGD  +HDGK
%HKDYIRXUIQ 6 FKRRODIHG & KIGUHQ + %68 S HSURZ DG RQ FK Z URNX SRQDG ~ SRONFK SL \§DURDW/Z X\ ZDRH
SDSIHRWZ Z FLJX  GQL SRSUHG DMRA FK EDGDQH 3RSXMUER i WRK SIRGXNWZ Z WG P&RG H\ ZL*H W ] IFK
QRZRAHVQ P ZIJHXQNHP DWDNA I P LVP DNDP LRWD] E4 GQ P SYHNRQDQHP R IFK P QHV] HW] NRGIZR FLZ SRYZ QDQIX
GRWDG R\ I FK SDSIHRW Z



8] DO QHQH RG VXEVWBQFMSW FKRDNWZ Q\ FK

8] DBF QHQH RG VXEWIGUSW FKRDNIVZ Q. FK 1QQ FK Q% DBRKROLQNRIWGD SRRF] QH R\NH @Q FK NINR QDUNRWNLLGRSDDF] H
WIQRZL ] & RQ SIREGP VSRAHFQ NHY Z RARMIFK GHNDGDFK X®U4]QDF] AP WDQVMRWP DFRP  © HGXJ GDQ K
. IDMZHIR &HQIKP 3JHAZ G IDDQD 8] DBFQHQIRP Z 3ROFHRNRR ~ SRSXOFMGRRVAFK FI\QRA\RR WML R RWE
VSHAQID N \WUD GIDJ RN QH X] DB QHQD RG QDURWNyZ 1D NRBIGH X*\ Z D VXEBIQFNISV FKRDNWZ Q\ FK Z VSRWE
WI\NRZQ OE VINRGIZ\ : \Syd] HVQH SUREGP\ ]ZL]DQH ] QDUNRWDP L FKDUDNMY] XM WL GX* G Q@PIN ]PIDQ
R W*QRIRGQR FL ] DyZ QR VXEWBIGRY N LZ ] RYZ LIFK X*\ Z DQD 7UDG A\ MH QDUNRWAL \BNIH NN P DUKXDQD  DP IHWP IGD
NRN\DICD F]\ KHIRCD X XSHAIDGH V' SUH V] HIH QRZ\ FK VXEWDIGF S FKRDNWZ Q FK 163 SRWRF] QH QD]\ ZDQ\ FK
GRSDDF| DPL 7\OR Z OWFK Z ( XURSIH ] IGHOMINRZ DGR SRIDG~ QRZ\ FK VXEWBIGAUSMV FKRONWZ Q K FR
WBGRZ LEH) SUHFHGHQURZ HZ\ ] Z DQH GD M WP yZ P RQURUIRZ DQID  SURIONIMNLLGF] HQD X] DB QH

6SRAFQ Z\PIDU SIREGPX QDUINRMYZ Z\NDFD GDBNR SRD NZHWH ]GRZREH 8]DBFQHQH RG VXEWNGRU
SVt FKRDNWZ Q FK JHQHOXM V] HH) QHIDWZ Q FK NRQUH\Z HQAM ] DYZ QR GD RVRE\  X] DBF QRQHM N L MM RRF] HQD
VSRAHF QHIR :  Z\PIDJH IQB ZIGXD@ P SURZDG L GR GHJUWDGDAM ] GIRZ D 11\ F] GHIR L SV FKIE] QIR ] DEXJH  IXQNAU
SRIQDZFA\FK SWREGPYZ HPRARD@ FK R G MVXQNM VSRAF QFK 2VRE\ X DBFQRQH GR ZIDGF] DM WKGQR FL
Z WDQ DAY WOVSRAHF QFK Z WP WOURG IQQ FK ] DZRGRZ\FK LRE\ZDMONEK :  Z\PIDJH RG IQQ P X] DBt QHQH
RG QDURWMZ SURZDG L GR Ja ERNHVG VIXQNAY VL WWP X IRG IQQHIR ] DEXJHQID NRP XQINDFM L Z L ] L HP RARQD@ FK
RID] Z\ W/SIHQD ] \3Z IMND ZVSy&] DB QHQD X SRIRMBAFK F|&RQWZ WG IQ 6] F] HlyQH GIDP DWF] QH NRQHNZ HQRMI
GRMDM G IHL Z\FKRZXMR FK W Z RGIQDFK Z NAUFK Z\VWSXW SUREGP CDUNRPDQL ' ]IHFL W QDUD*RQH V
QD] DQHGEDQD RSIHNX F]H SYHP RE P RGHBZ DQH G IXQ\R M FK ] DFKRZD  RUD] SUHZ BNA VWV FR SYHNDED WL QD IFK
Sy(QHVIH WKGQR FL IR ZRWZH SUREGP\ HPRARCDQH R ]ZLNVRGH W]\NR ZAMQFK X|DBFQH : Z\PIDJH
VSRAF] QR FLENDQHVBUIREGP QDUNRWNyZ JHQHXM V] HHJ ] DIWR'H ] ZL]DQ K] SUHWSFI R FL. QDUDRWNRZ | DYZ QR
Z IRP IH GIREQHIR KDQGX WN LG IDDQR AL] RUDQ] RZ DQ FK JIXS S HWSF\ FK 2 EHFGR (i QDUNRMY/Z Z VSRAF] QR FL
ENDQHVZL *H W yZQH JH]ZLN RGP U\NHP IQQ FK IRP SJHWSH R FL Z WP SJHWSWE SJHFZAR P HQAX
GRNRQ ZDQ FK Z FHX SR\ WA\DQD  LRGNyZ QD ] DNXS CDRIMZ © HGXJ GDQ FK 3RIAY URF QH Z 3ROFH Z\NYZD WL
SRDG WM. A SJHWSWI QDUNRWMRZ\ FK FR WIIQRZ L R\RR ZV\VIMFK SJHWSWE 6] F] Hly @H QHSRNRVIF\ P
1 OZ IMNHP - MVWUIR] SRZ V] HAKQHQH X*\ Z DQAD VXEWBIGAU SV FKRONWZ Q FK Z WG P &G IH\  %DCDQAD ( 63$'  ( XURSHDQ
6 FKRROB XUYH, 3 URMIPNRQ $ GRKRODQG 2 WHU' LXKV ] UK Z\ND| D& *H R\RR SRONFK V] FMIDWROWY Z P IDR
NRQENA CDURWMDP L S\ F\P QDV] FAHVK*\ ZDQ VXEVBGFM E\ & P DUKXDQD - HAQRF H QH REVHZ XM L. REQ* DQH
Z IHNX LOENBAUMCDUNRIMNRZ HVIFR ] Z L NV] D W]\ NR UR] Z RM X] DB QHQD RUD] 1QQ FK SUREGP yZ ] GIRZ R FK LUR] Z RBZ\ FK

8] DBt QHQID EHKDZ LRUDQH

8] DB QHQD EHKDZIRDQH QD \ ZDQH yZ Qi X] DBF QHQDP L F]\ QQR FARZ\ P L OE QDARIDP L EHKDZ IRD@\ P L \WBGRZ L

WRXQ\WRZR Q&2 DBl G QOPIE QH W ZIMMF V. NDWIRWL SWREGPYZ VSRAF]QFK : RAY*QHQAX RG X] DBFQH

RG WEWBQRMISV FKRDNWZ Q FK SUHGP IRMP X] DBF QHQD QH MWZ WP SUJ\ SDANX VXEWBIGRD FKHP IE] QD DBI RNIH @QH
]DFKRZDQH OF F\QGR i NUHMVZ\ NRQ ZDQH Z\ ZRXM NYWRWEZDA SU\MP QR i SURZDG F MGQRA H QH GR XWDW
NRQARD R V] HBHIX QHIDWZ Q FK NRQVHNZ HOFM ] GIRZ R@ FK LVSRAF] Q FK ' R QD FAIHMIZ\ WSXMR FK X] DB QH

EHKDZ IRD@ FK QDB X] DB QHQH RG KD DUEX  X] DBFQHQH RG IQMEGHX L P HAyZ RIUWRZ\FK X] DBF QHQH RG JIHU
NRP SXWURZ\ FK X] DBF QHQH RG] DNXSyZ ] DNXSRKRO P X] DBF QHQH RGSIDR.  SUIDFRKRO P X] DOBF QHQH RG VHWX RUD)

X DBt QHQH RG (ZIEJH I1]\F|QFKGHW EUJRMHWD 0 IPR *QRIRGR FL WK |DFKRZD P HFKDQ]P  X] DBt QHQD
SR] RABIVI SRGREQ. + SRF] \WRZ R S\ MP QD LNRQARBZ DCD DNAZ QR i VRSQIRZ R SYHIDG DML Z S\ P XV MM\ NRQ Z DQD
NUHP X \RZ DY\ V] XWDUD NRQRRD Vi P S\WRP\ RGABIZ IHQGH S\ S ElH ] DSY HAWEBIQID RUD] NRQWQXDFD ] DFKRZ DQD SRP P R
ZIDGRP R FLMIR QHIDWVZ Q FK NRQVHNZ HQFM 6 SRiHF] @ Z\ P IDUX] DBFQH  EHKDZ IRID@ FK MVWF AR QHGRV] DFRZ DQ

OE EDIDMORZDQ FRZ\QND ]DYZQR] IFK WRVXQNRZ R NYWHVREHFGR FLZ  ZIDGRP R FLVSRAF] GHVIN L] WKGGR FL
Z MCROFAQP WY *QHIX PLG\ IOMMZQP DBl NRWRBZDQAP [DDQDFRZDQAHP Z CGDQ DNWZCR U
D UHA\ZIMWP X] DBFQHQEHP 1 IHP QHVIMIGGDN NRV] W VSRAF] QH LHNRGQRP 1] GH WK X] DBFQH V] QDF] FH LGRIMDM
] DY Z QR MIGCRAM. NBN LFDAH VSRF] QR FL

8] DBF QHQH RG KD] DX NINR MG GH | X|DBrQH EHKDZ IRD@ FK ] RABR RIFDQH X] QDQH ] D ] DEXY HAH SMi FKIE] GH



Z NDM IINDADFK P HO F) Q FK M Z OWFK ;5 ZIHNX © 3ROFH ZHGXJ EDGD S HSURZ DG RQ FK SUH| ) XQGDAM &92 6
@] GFHQH . IDRZHIR &HQWKP 3 HAZ G IDADQD 8] DBFQHIARP R\RR GRRAFK 3RDN/Z F\QEDAR P IGRQD
RWE JWDZ JU KD DBRZHZ VSRWE W]\NRZQ GE SUREGP RZ\ + D] DUG SDR®IIF] Q SURZ DG LGR SRZ D*Q FK SIREGP yZ
IICDQVRZ\FK ] DGX*HQD XWDW SDA  WRISDGX (RGIQ D Z WNDI@ FK SJ\SDANDFK GR SUYHWSWE  IIQDQURZ\ FK
LVDP REyM® . RV] W VSRAF] QH KD] DUGX REHR XM QH WOR NRQH\Z HOFW GD JUDF] D DB! yZ QHF REFL *HQH Vi VMP X
SRP RA\ VSRAF] QHMIZ\ P IDIX VSUDZ IHGTZ R FLRWD RAKURQ ] GRZ ID

8] DBFQHQH RG IQMOHN L P HAyZ R IURZ\ FK WBQRZL IRVQ R SIREBP VSRAF] Q. V] FIHIy@H Z P &GV \ FK JIXSDFK
ZIHNRZ\FK : HEXJ ED® SYHSWRZDGRQFK SUH 1$6. Z URNX  UDSRWY 1 DARDWM. ZQRWXM VL *H SRONL
COWRDWN VS G DA QR JRG IQ G IHQQH SYHG HNDQHP NRP SXWMD OF VPDWRQD ] AIHIR JREIQ L PIOXW
ZFADMHZR®P D JRGIQL P IQXWSRGH DV] CD@ FK BNAU 8] DBF QHQH RG P HAyZ R\ IURZ\ FK SURZ DG LGR ] DEXUH

IXQNARQRZ DQID SV FKRVSRAF] GHIR 1] RDFVVSRAF] GHM] DQHGE\ Z DAD RERZ L 1 NyZ V] NR@ FK LURG 1QQ FK RUD] SUREGP yZ

JGQRZR@ FK]ZL]DAFK] MHG R P WEHP *\ FAD 6] F Hly@H QHSRN\RMA P DVSHNAMP WIR X| DBF QHQAD MVAMIR Z S4 Z

@ WZyMSRIQOZF\ LHPRIRD®@ GIHLLP&RGIH\ Z WP QD JGROR Ui GR NRQFHQUDAY XZDIL VDP RUHIXOAU
HP RFVRCDQHVRUID EXGRZ DQID UHDFVIQMSHYRQD@ FK Z Z IHAH J HF \ Z VWP

8] DB QHQH RG JIHUNRP SXWURZ \ FK ] RABKR RIFVMQIHX] QDQHSYH  ZIDWZ 2 WDQ] DFM =GURZ ID NBNR ] DEXJ HQH] GIRZ ID
SV FKIF] QIR Z URNX URNX QD] BFHQH 8 GX . RP XQNDAWI( BNWRQE] QHMSY HSURZ DG RQR EDGDQD NiUH
Z\ND DA *H SRQDG QLR WRWX*\FADJWZ JU NRPSXMRZH | FHIR SR ZL FD QD W DNAWZQR I CR

JRG QG IHQQH 1 DBK\ MGQDNSDP L \Bii *H X] DB QHQH RG JIHUNRP SXWMURZ\ FK QH GRWH] \ MG QH G IHFLLP &G IH\ * U
NRP SXMURZH V' yZQH SRSXOW IRP WRUZN.Z WG GRRVAFK X NWUWFK PRH Z\WSLi SRGREQH X] DB QHQH
1Z&V|F| DZ VW WDFIDFK JG Z IFK *\ FIX SRZ IDM VL WKGQR FL' RGDWRZR Z 3ROFHRNRR P lIRQY/Z RWE SU\ ] QDML
CRJWDQD Z JU QH WOR QD NRPSXWJH DBl \BNH QD VP DMRQDFK  WDEGMIFK L NRQRDFK 6]DPXM VL *H FHRK\
X| DBFQHQADYV REHFGHXRNRR | QFK FRR QDF] D *HSWREGP WQGRIM\ R\RR P lARQDRWE

3R RABH X] DB QHQD EHKDZ IRIDQH VINH NN ] DNKSRKRO P SUDFRKROP F]\ X] DBFQHQH RG GHW YZ QH JHQHXM
1QDF FH NRW VSRAF] (H FKRi IEK R SRZV HKQHQH L PHRKDQI P\ V. WKGQHMIH GR RV DFRZDAD JH Z]JOGX
@PQHV] @]E EDE HSIGHP IRBIIE Q FK RID WKGCR FLGDICRN CH

=DNXSRKRD P ]\ @NRP SXO ZQHNXSRZDQH GRWMNDZHGX) W*QFKEDE RG  GR  SRSXOFM SU\ F\P SUREGP \MQ
A FHVZ\\WSXM Z G NREIHWS | DBF QHQH RG ] DNXSyZ SURZ DG LGR SRZDFQ FK SIREGP yZ ICDQVRZ\ FK ] DGX* HQID
NRQOWZ URG IQQ FK R SUREGPyZ SW FKIE] Q FK \BNEK N GHSUMVID L] DEXJHQD ONRZH @ Z\PIDJH VSRAF Q P
] DNXSRKRO P SU\ A\ QD WL GR QDGP IHGHVWNRQUXP SAV P DIQRWDZ WD ] DVREYZ RUD] SURP RZ DQID P DAWUDOAVF] GHIR VWX
*\FAD RSDUMJR QD SRVIDGDQX GyEU PDMID@ FK 3WFRKROP GHIQRZDQ NINR SU\P XV SR Z\NDF DMA SR D
HN\RQRP LF] QH SRW HE\ LZ\ P DIDQID SUDFRGDZA GRIMND Z HGXJ V] DFXQWZ RARR DNWZ Q FK ] DZ RGRZ R 3RDN/Z
8]DBFQHQH RG SWDA SWRZDGL GR ]DEXJHQD YZQRZDIL PLG\ *\AHP ]DZRGRZ\P D SWZD@P SWREGPyZ
JQRZR® K ]ZL]DQFK ] SUHZGNAP WWMP  Z\SDBIQD ]DZRGRZHIR R ]DQHGE\ZDQD WHDAV URG IQQ FK

Z\PIDJH VSRAF] QP SWDFRKROP SU\F\QD VL GR XWEZDDQD W\ F] Q FK Z] RFyZ NXGMURZ\ FK JEU IINKMP FK
SUHAL *HQHSWDF  RWD] RVADEIDZ L ] LURG IQQH LVSRAH QH

' IDIQRID X| DBFQH EHKDZ IRD@ FK QD SR IRP H JPIQ MV F] Hly@IH WKGCD ] H 2] JOGX D EWDN MGQR] QODF] Q FK
ZVND( QN/Z IQAMMARCD@ FK RID| RIWQE]RQ  ZIDGRPR i VSRAF] Q WK SIREGPYZ @ SUHAZIH WEIH GR X] DBF QH
RG VXEVWBGQAY NgUH P DQUHVXMM WL Z GDQFK SRTA M FK P HO A Q FK A\ VRAB@ FK  X] DB QHQD EHKDZ IRDQH F] WK
SR RMM QHR SR QDAHGE V'  EDIDWQ RZDH] DYZ QRSUH RVRE\ QP LGRML W MNLSYH IFK RRF] HIH

BUHPRFGRPRZD

3YHP RF GRP RZ D WBIQRZ LMCGHQ | CDMEDUST IHVIGHVIKNA, M. FK SUREGP yZ VSRAF] Q FK QDUXV] DMP 1XQGDP HQEB@H SUDZ D
F] &2 IHND GR EH| SIHF] H WED JRGQR FLLQHWADQR FLRVREMAMM: HGXJ GHIQIEN] DZ DWAVEZ XWIZIH] GQD  @SFD U
R SJHAZ G IDDQAX SYHPRA Z GRPRZHM' ] 8 W1 SUHP RF GRP RZD \R MGQRWD] RZH DER SRZ\BJ DMFH \L
XP\ @H G IDDQH OE ] DAHKDQH QDUXV] DMFH SUDZ D O GREUD RVREIMM RWE QDM@ V] \ FK Z V] F] Hly @R FLQDUD* DMFH WM



RRE @ QHEH SHA H WER XWDW *\FD ]GRZID QDIXV] DMFH IFK JRGGR i QHWADQ@R i FIHBMQ ZRQR i Z WP
VHWXD® SRZRGXMFH V] NRG. QD IFK ] GRZ IX 1]\ F]Q P OE SWFKIE) QP DVBNH Z\ Z RXMFH FIHSIHQD LNJ\ ZG. P RUDQH
X RWE GRMQL WFK SUHPRF 6 NDD | \Z IMND SUHP RA GRP RZHVZ 3 ROFH MMAKKGQD GR SUHA\ ]\ IHIR RV] DFRZ DQID | H
Z]JOGX @D Z\VR\LSR IRP WZ FHPQHMIF B\ F\ @SJ\ SDAWZ QHXWZ QRQ FK RIFVMQH : HGXJ GDQ FK ] SURFHGXU
1 IHEIHWNH . DWW Z URNX 3RIEND RGCRRZ DD SRIDG WML R\ SU\ SDAZ SYHP RA GRP RZ HVIMIGQDN' H EDGDQID
VSRAF] QH VXJHXM  *H JHA\ ZMB VDD SUREGP X P RH E\ii W\ ZLND 2]Q@DFADW *H SJHPRF GRPRZ

GRMLWK PRH B\ QZHW WMLRA RWE WAQH 3UHPRF GRPRZD SU\MXWM W*CH IRP\ F WR
ZVSy&\ \WSXMFH LZ] DWP QH WL Z] P DFQDMFH

3YHPRF I\ F] QD + REHR XMFD ] DFKRZ DQD | ZL ] DQH] ] DADZDQHP Ey X I\ F] QHIR Z WP EIFIH NRSDQH GXV] HQH
SRS\ FKDQH FLJQL AH] DZ&\  SRIF NRZ DQH F]\ J XFDQH S HGP IRWP L

3UHP RF SWFKIF] @ HP RARCQD@D + SYHDZ IDMFD VL Z IRWP H Z HED@ FK L QHZ HEED@ FK ] DFKRZD P DMR\ FK QD
FHOC NRQARBZ DQH ] DWDV] DQH L GXIIHVRVREL Z WP Z\ PLHZDQH [JRBZDQH NRMRBZDQH JUR(E\ ] DQW
HP RARQDQ  JDVKWQ  SRGZ D DQH SHUFHSAWY HF) \ ZIMR FLRVRE\  F]\ IGIQAHD HQWNDUDQH FIV]

3 HP RF VHNWXD@D + REHR XMFD Z\ P XV] DQH Z Sy &\ FID VHNVXDQHIR OE QHDNFHSVRZ DQ FK SUDNIWN VHWXD@ FK. D
VN H P RBMRZ DQH JZ DA\ NDJ LWRG \ER

3UHP RF H\RQRP ] QD + SRBUDMFD QD NRQARBZ DQX GRWSX GR ] DVREYZ IIQDQURZ\ FK  XQHP R* @ IDQAX SRGMFID
SWDA ] DURENRZ HVISU\ Z V] F] DQX GRAKRGYZ F]\ JHQHURZ DQIX ] DG HQD QD UDFKXGQHN GUKI IHVRVRE\

=DQHGEDQH + E G FH IRP  SYHP RA  EIHCHV SRBUDMFH QD QH| DVSRADIBQIX SROWIZ RZ\ FK SRW HE 1\ F] Q FK L
HP RFRQD@ FK RWE ] DBFQ FK Z WP G IHFL RWE B\ FK F]\ RWE ] QHSHQRVSUDZ QR FIDP L

6SRAHF Q Z\PIDUSJHPRA GRP RZHVREHR XMl V] HH) QHIDWZQ FK NRQMHNZ HQAU ] DYZ QR GD EH SR WHGQFK RWE
CR ZIDGF] DMR FK \BNEK G IDD BN LGD V] HW] HWSRAF] QR FL 2 VRE\ GR ZIDGF] DMFH SJHP RA\ GRP RZ HMER Z IDGF] DM
SRZD'Q K SREGPyZ JGIRZR® FK Z WP XWDyZ IJ\F Q FK ]HVSRX WIHVX SRXWD| RZHIR 376'  GHSUMWM ] DEXUH
ONRZ\FK RI] P\ @L SYE VDPREyM|\FK ' &JRMZDD SJHPRF SIRZDG L GR REQXHQD SRF XFID Z HVQHVIZ DWR FL
Z\ XF] RGHVEH IDGQR FLRUD| WKGGR FLZ IXQNARQRZ DX VSRAF] Q P L] DZRGRZ\ P

6] F] HJy QIH GRMIZ H NRQUHNZ HAMI GR ZIDGF] DQD SYHP RA\ GRP RZHMERWF] G IHFL QDZ HWHM @QHY RGHEH| SR UHGQP L
RVREDPL GR ZIDG|DMRPL SUHPRA DB ZIDG\DPL SUJHPRA PLG\ GRRVAPL %DGDQAD ZWNDIXM  *H G HL
Z\FKRZXMPH VL Z GRPDFK JQG IH Z\ VWSXW SJHPRF Z\ND XM Z\*V]\ SR|IRP DJUMU KGR FLZ UHIXOFMHP RAY
SUREGP\ Z WHDADAK WZ IH QF]\ FK R ] DEXJHQD W] ZRWZH ' R ZIDGH DQH SYHP RA Z G IHFAL WAZIH] ZL NV D W]\ NR
1DYZ QR ZINMP [} DFM BN LMRVRZDQD SJHPRA Z GRIRAP *\FIX SU\F\QDMF \L GR PL G\ SRNRBIQRZ HYWDQWP MU
SUHP RA

Z\P IDJH VSRAF] QR FLBNDQHVEY HP RF GRP RZ D JHQHUXWI ] QDF] FH NRVIW ] ZL ] DQH | IQMEZ HQFNDP L SRTIFM SRP RF
PHOFQ GD RWE GRZIDFIDMAFRK SJHPRA GIDDQRF. Z\PIDX VSUZIHAZR AL SRPRF  VRADQ
RID] GXJRMPICRZ \MDSL WWXMZ SUHPRR : HGXJ V] DFXQWZ ,QAMMX : \P DX 6 SUZIHGIZR FL WRF] QH NRV] W
SJHPRA GRPRZHWZ 3ROFH SUHNDF| DM PUDByZ ] RMK 30JHP RA GRP RZHWSU\ M RNH GQH F\ QANL W]\ ND
Z WP X] DBFQHQD V] F] Hly@H RG DORKRX CR ZIDGF] DQH SYHPRA Z G IHFL WEIH SJH RVRE WRVXMF  SUHP RF
] DEXU HQD SV FKIE] QH WKGD A WDFID P DMIDQD [} RDFD VSRAF] QD RWD| VSRAF] QD DNFHSWIRD GD WRVRZ DQD SUJ HP RA\
NINR P HRG UR| ZL ]\ ZDQD NRQNYZ - HGQRF H QH MR URO RGJWZ DM F]\ QAN.NXG@MURZ H Z WP SDWIDUFKD@QH Z ] RUFH
RGIQ WMHRWS\ SHFRZH R SYHNRQDQD QRP DO XMFH SHZGH IRP\ SUHPRA V] | Hly@H Z REHF G IHFL Q8 NDSWM
NINR P HWRGD Z\ FKRZ DZ F] D

3YHPRFYZIH QF D

3YHPRF WZIH QF] D W IRWP D DIBMUSYHDZIDMFD VL PL G\ RVREDPLR SRGREQ P VBWMH VSRAF| QP CDW|  FHM
Z RCRZIMNK VINR@ P OE Z JIKSDFK P&RG IHRZ\FK :  RAY* QHAX RG IGR GHOB@ FK NRQMNKZ F]\ VSRYZ SUHP RF
WZIH QF D FKDIDNAMY] XV VL IOMGARCDQR FL SRZ\MJDQR FL R QHYZQRZD) MAPL G\ RRE VMRVXMF SUHP RF
DRRE GRIQDMF MMNXMWZ 3UREGP WQGRWND] QDA FHVA  FLG IHALLP &G IH\  JHQHXMF SRZ D GH NRQUHNZ HOFMA
UR ZRRZH SV FKRBJIF] GH LVSRAF] QH : HGXJ EDED SUHSURZDG RY FK SUH ,QAMMW/ADED ( GXNDR\ M) FK R\RR

SRONFK XF] QyZ GR ZIDGA D W*Q FK IRP SUHPRA WZIH QF HVSJ\ QD QHMUD] Z PIHMLFX 1D ZVN\D| XM



QD GXJRAMEDH L SRZWMJDMFH V. G IDDQD R FKDINMJH GU A HQD EXO®IQ)  3UREGP \WQ Z\ WSXM QD ZV]\ MMFK
SR|IRP DFK HOM\DFM RG SUHGNRD SR VINRA Z\*VIH SU\MXMF W*QH IRP\ Z ]DBFQR AL RG ZIH\X XF QyZ
R NROMNMX VSRAF] QR NXGMURZ HIR 70 A IGH IRP\ SYHP RA Yy Z IH Q] HVREHR XM

3UHPRE IJ\FAQ + Z WP EFH NRSDQH SRS\FKDQH RSOZDQH QVAHQH Z&VQR AL F\ Z\P XV DQH
SIHY G\ OE IQQ FK GyEU

3YHPRF ZHEDDQ + SUHBZIDMF V. Z IRPIHZ\]ZIW REU @\FK SYH ZIMN Z\ PIHZDQD ] &R @\ FK SR A\
SXETF] QHJR XSRN\DJ DQD

3UHPRE WHDR /@ + SRBUDMF QD Z\NXF DQX ] JXS\ WZIH QF| HVI] RBZ DX VSRAF] Q P P DQUSX®Z DQX UHDADP L
RW] QDWWIZ IDQIX 1QQ FK S HAZ NR RVREIH

3UHPRE VMNWXD@ + REHRXMF QHFKFIDQH GRWNDQH NRP HQBJH R FKDIDNMJH VHNWXD@ P P REMRZ DQH
VH\WXD@QH A\ UR] SRZ V] HAKQDQH WH FLR FKDUDNWMJ H VHNWVXD@ P GRIVFA] R\ FK COGHMRVRE\

Z\P IDJH VSRAF] QR FLV] NRQHVBUJ HP RF lyZ IH QF] D SURZ DG LGR SRIRW] HQID NIP DY V] NRQHIR REQ* HQID SRF] XFID
EH| SIHF] H VWEZD ] DN FHQD SURFHVYZ HGXNDR I FK RUD| RVAEIHQID ZL ] LVSRAF] Q FK 6] NRA Z N FK Z\ VWSXIW Z\ VRA\L
SRIIRP SUHPRA WZIH QF HV FKDIDNMY] XM VL Q*V]\PL Z\QNDPL HGX\DR MM PL Z\*V]\P SRIIRPHP DEVHQAU
RD Fl VW \ P LIQMZ HQFBP L] HZQ W Q P L SRTFAV V GURG 1QQ

HJH R IRZ HVMDG R IgH IRP\ SYHPRA IYZ D@ DR IHVIX] XSHQDQH V' SYH R EHSYHPRE A EHEXOIQ) N4
SYHQRL DI UHWM GRS HW HQL Z LWXD@HV &\ EHSY HP RF REHR XM ly* QH IRWP\  VINH N Q NDQH RQEH  SXEQ@RZ DQH
REUX @\ FK NRP HQBJ\  UR| SRZ V] HFKQDQH P DMIDYZ P DM FK QD FHO( NRP SURP MIFM RVRE\ RID] SRGV]\ ZDQH WL SRG
Q Z VIHFL Z\NOF] DQH ] JIXS RQEGH F\ JUR'HQH : HGXJ EDGD ) XQGDFM' DWP\ ' IHARP 614 R\RR SRONEK
OWRDWZ GR ZIDG] \ & SU\ QD QHWCGHMRWP\ R\ EHSY HP RA

6SHA IIND P\ EHBJ HP RA\ SRBUD QD MIVSRWGADQIH ZL NV \P DML JX P DWUDA SXEQNRZDQH Z MHFLPRJ  GRAHDU GR
QHRIWQE RHVIGF] B\ REIRFyZ WEZDR FL WH FLRIURZH PRJ SRIRWBZDi GRWSGQH SUH GXILADV PR@R FL
DQRQUP RZHIR G IDOQD R FLJ&R FLRAGIDAZDJD GR ZIDG] DAH SYHPRA PR*H P IHi FKDIDNWMUFL J& + WEDi
JRGIQ QD GRE + SRIEDZIDMF RVRE GRMLW WP [MIZINHP SRF] XFID EH SIHFH VWZD WNH QHIG ] DSHZ QDD
SUHWIH GRPRZD 6 SRAF] GHNRQUHNZ HOFM SYHP RA WZIH QF] HW GDBRRIG FH LGRWNDM ] Dy Z QR SRV] NRGRZ DQ FK
RWE RGSRZIHG D@ FK N L FDAHMVSRAF] QR FL V] NRQHM 2 VRE\ R ZIDGF] DMFH SUHPRA yZIH QF] HVIGR Z IDGF] DM
V] HHIX SIREBPYZ SV FKRBIIE| Q FK Z WP REQXRGHMMVDP RRFHQ.  GHSUHVM ] DEXJH ONRZ\FK P\ @ VDP REyM\ FK
RWJ WKGQR FLZ UHDADAK IQMSHYRQD@ FK . Z\ P IDY HHGXNDR I P S HP RF yZ IH QIF] D SURZ DG LGR VSDGANX P RWZ DA
CGRQDXN\L SRIRW] HAD Z\ QN/Z V] NR@ FK XQNDQIDV] NRA  [REIDV] NRQD RUD SUHGZ F] HVGHIRNR F] HQD HGXNDAY

. ] DVP QHSRZ L ] DQID SLIREGP yZ VSR&F] Q FK

$QOORZDH SIREGP\ VSRAF|CH QH Z\WSXM Z [RDFY GF WRJ [&®RRQ VWP Z]DWPQFK SRZL]D

L ZVSy4dDBrQR FL =UR XP lHQH WFK SRZL]D PD NOFRZH ] QDF]HQH GD SURVMINRZDQD VNXOWF] Q K IQMZ HQAY
SURIDNVFA Q FK LSRP RFRZ\ FK XZ ] JOGQIDMA FK i WMP RZ\  FKDUDNMUSURE®P yZ VSRAF] Q FK 1 DMIQIHV] H SRZ L ] DD
REVHZXM V. PLG\ X DBrQHQIHP RGDDRKRX D SUHPRF GRPRZ  $ORKROG IDD AR F]\ QAN Z\ ] ZDOMR DI UM
SRSUH REQHQH NRORRDQIP SX®yZ ] DEXJHQH RFHQ. A WDFMRWD] Z] P RFQHQH SYHNRQD  QRWP DO XMRA FK SUHP RF
-HGQRA H QH X] DBFQHQH RG DORKRX JHHXM V] HH) GRGDWRZ\ FK WHVRYZ SWREGP\ IIQDQVRZH ] DZRGRZH
JGRZREH NHUH]ZL N DM W]\ NR Z\ WWSIHQD SUHP RAMREH SRZL ] DQD Z\ WSXM ZQH PL G\ GR Z DG DQHP
SJHPRA GRPRZHMZ G IHFL\AEIH D Sy(QHM\P WRIZRWP X|DBFQH 2VRE\ Z\FKRZXMFH WL Z WRG QDK JG IH
Z\WWSRZD®D SJHPRF Z\ ND] XM W\ Z\*VIH W]\NR UR ZRM X] DB QHQD RG DBORKRY QDUNRWNZ F]\ ] DFKRZD

NRP SXM ZQ FK Z SRYZQDQX GR SRSXOAM RIy@HVI 0 HKDQ P \MQ Z\QND ] DYZ QR ] JHQHWH] GHVISUHG VSR \ FM GR
X DBrQH G HG IF] RGHVSR X] DB QRQ FK URG IFDFK BN L] SV FKR®JLE] Q FK NROMHNZ HFMGR ZIDGF] DQD SYHP RA

Z WP WDXP\ R ZRAZHV] DEXJH S\ ZL ] DQADRW] GHIR\ WZ Z ] DNBHVH UHI XORUHP RARQDQHM

.REMMP MR P SRZL]DJAHP MMMHDAD PLG\ SUHPRF GRPRZ DSUHPRE WZIH QF ' ]IHFLGR ZIDGF DMFH
SJHPRA Z GRPX F| FAHVMEM WL DER RVREDP L VSWDZ XMA P L SYHP RF DER RVREDP L GR ZIDGF] DMR P L SUHP RA



WZIH QF HVI0 HFKDQ P WQZ\ QND] P RGHBZ DD DI WM ZQ FK ] DFKRZD REVHZRZDQ FKZ GRP X ]DEXJH Z R ZRM
HP SDW.RW| VKGR FLZ EXGRZDQX ] GRZ\ FK WHDFUIQMSHYRD@ FK : S\ SDANX G IHALGR ZIDGF] DMA FK SUHP RA\
GRP RZHMIFK ] Z L NV] RQD SRGDWR i QD ZINWP ] DFM WZIH QF]  Z\QND] QWNHMWDP RRFHQ.  EUDNX Z VSDUAD URG IQQHIR
RO ] IQMIDQRZDQHIR SYHNRQDAD R ]1DvaIZDAX QD 14 WONRZDQH 8] Dot QHAD EHKDZIRDQH V] F] Hly@H
X] DOF QHQH RG IQMOQHN LI IHUNRP SXYMIRZ\ FK Z\ ND| XM SRZL ] DQD] F\ EHBU HP RF

VHY\P NROMN FH VSRAHF|QP ]DYZQR X DBFQHQID NN L SYHPRF Z]PDFQDQH V- SUH RNH @&QH F]\ QQANL
VWKNMUDQHL URGRZ IMNRZH Z WP XEyWER EH| URERFH Z\ NOF] HQH P 1HV] NDQRZH QUNLSR] IRP HGXNDFVRWD] RIWDQE] RQ.
GRS GRNXGMY LUANBDAM 7HF)\ QQN\IR)  URGRZIM\RZ\ VRNHIR W]\ ND Z NWAYP SUREGBP \ VSRAF] QH P DM \MQEHQAM
GRNXP XBZDQDW. LZ] DWP GHIR Z] P DFQIDQD SRZDG F GRSRZVBQDWZ ] DNOWFK NU JyZ Z\ NOF] HQD + REV] DyZ
NRQFHQWDANM SIREGP yZ VSR Q FK NWUH V' V] F] Hly@H WKGQH GR SUH| Z\ FL *HQD EH| A VWP RZ\ FK IQMZ HQFM =
SHYSHNAZ\ GDIQR|\ SREGPyZ VSRAF] Q FK QD WUHQH JPIQ  IMRVEH MW\ IGHQMINRZ DQH QH WOR SRV] F] Hly @ FK
SIREGPyZ DOIlYyZQH M@HVA FKPL G\ QPLSRZL]D LZVSy4 DBrCR FL



0 RRGR®J LD

ds

777 GQDICR| D VSRBF] @D SO



8] DVDGQHQH LZ \ Ey UMFKQINLEDGDZ F] HM

YDGEDQH ] WHDOQRZDH Z * PIQH 7YHEQED PIDR QD FHX VA Hly&Z IGHQMINDAFM R RFHQ  WND@ Z\ VWSXMRA FK
SIREGPYZ VSRAHF|QFK [H VIFHIy@ P XZ]JOGIHQAHP ZIHBZ\P IDIRZHVDQDA\ N3F RZ\FK Z\]ZD VSRAF Q FK
UDEDQH NRGFHURZ DR VL. QD GRJ4 EQHVIFKDUDNMY VWVFH SRABIZ P IHV] ND FyZ Z REHF MRV FK SUREGP yZ GRWNDMA FK
B®\DQ VSRAF] QR i

2 EV] DY EDGDZ F]H

$ QDO D REHRA X QDVWSXMFH NOF] RZ H] DI DGQHID

N

.RPSBNVRZD RFHD WNDD X|DBFQH FKHPIFQFK DORKROP QNRWQIP CDUNRPDQL GRSDODF H R
EHKDZ IRDD@ FK Z VSRAF] QR FLENDQHM

© IHRDVSHNRZ D DQDQ D ] MZIMND SUHPRA Z W*Q FK MMZ\ P IDIDFK SJHP RF GRPRZD SUHP RF WZIH QF D
A EHSYHP RF

" IDJQR] D SUREGP X XEyWED EH URERAD SURFHWZ GHP RIWDIIE] Q FK]ZL ] DQ FK ] HWBJ HQHP WL VSRAF] H WD
R W WDRVMRWE | QHSHAQRVSUDZ QR FIDP L

=EDGDQHSR] IRP X ZIDGRP R FLLRSIQILP IHV] ND FyZ QDWP DVK] DB QH R SUHP RA

,GHQMINDFYD RVREMIVFK GR ZIDGF|H P IV ND FyZ ] ZL]DQ FK] EDGDQ P L] NBZ IMNDP L

0 HRGR®J LD EDGDZ F] D

z

FHOX | DSHZ QHQID QDM *V] HVZ IDY JREGR FLZ\ QNyZ ] DWRVRZ DGR | DDZ DQVRZ DCH SRGHVIFH P HRGRBU LE] GH RSDUM
QD WIDQI XOFMMWIFKQIN EDEDZ A \ FK

7UDQIXDF (ly GHAGDQ FK -SR]\ WNZ DQH IQRWP DAV W* QRURGQ FK URGRZ IMN GID X] \ VADQID Z IHEBZ\ P IDURZ HIR REWD] X
EDGDQ FK ] N0Z IWN

0 HRED IR ARZD&$: , &RP SXMUSWIMMG: HE ,QMYIHZ  DQNHW IQMEGHRZ H GRAWRVRZ DQH GR SRV] F] Hly @, FK JIXS
UHVSRQGHQWZ GRIR @P IV ND R R G IHFLLP &G IH

=ly*QFRZDQHJWXS\ EDADZFAH GRIR QP KV ND R JPIQ R G IHALLP &G I+ XF] V] F] DMFH GR B\D@Q FK V] N/a

JINRGRV] R\ WL GR DQNEW LOMOHWEZ HV] RABEXP M F] RQ. QD J&Z GHVMMRQH 8 J GX * PIQ 7UHEQED :  SU\ SDGWX

z

XF] QyZ SYHG SY\ WWSIHQHP GR DQNHRZ DQD G IHALLP &G IH\ V]NRQHV D ND*G P W HP X]\WZDQR]JRG G UH\AU
SOFyZN. V] N\RQHVIQD S HSURZ DG HQH EDGDQAD  XG IHDQR IQRWP DFVI R FDARZ MMDQRQP RZR FL R R ] DVDGDFK
Z\ SHIDQD Nz HAIRGDUXV] \ B\ ] P IIP D@ RZ Dui W]\ NR Z\ WWSRZ DQID EWDNyZ GDQ FK

. ZHARQDUXV] DONHW RSUDFRZ DQ. QD SRW HE\ GDIQR]\ SUREBP yZ VSRAF] Q FK ] RABEVNRQWKRZ DQ. Z HGXJ
SURHVIRQD@ FK WBQEDUEyZ P HRGRBJIE] Q FK LVNDGDAVL | W HK ] IQMIWRZDQ FKF] FL

& U DAHVRZRWRZD =@\DORZDD D SHZV HIWRQH DQNHW ] DZ IHDD NXF RZH HOP HQW
IGHQMINDR\ \gH

& UPHYWYFAQ 6\WQRZID ] DVDGQF\ HBP HQAQDY G ID EDGDZ F] HIR L] DZ IHIDD XSRY G\RZDQ ] ElyU
S\ GRWA R FK DQD@ RZ DQ FK ] NZ IWN VSRAF] Q FK 3\ \BQID ] RABA VIRWP X4&RZ DQH Z VSRWE XP R* @ IDVIR\
SR\ VADQH Z IDY JRGQ FK LZ DWR FIRZ\ FK SR] QDZ F| R LQIRUP DFVCQD WP DWEDGDQ FK SUREBP yZ

&] UPHWF NRZD 2 EHR RZDD]HAIZ S\W GRWF R\ FK GDQ FK GHP RIWDIE] QR VSRAF] Q FK UHVSRQGHQWZ
VDNEK NN Sai SR| IRP Z\ NV \BFHQD BQR Z L@y

. ROAKNAD NZ HWIRQDUXV] D ] DFKRZ\ ZDd VSyMR i PHRCRBIIEQ GD ZV]\MWMFK EDGDQ FK JIXS MGQRA H QH
XZ]JOGQDMF IFK VSHRAIIN SRSUH RGSRZ IHGQH GRWRVRZ DQH FKDIDNMX LWH FL S\ GR SURIG( UHVSRQGHQWZ
=DWRVRZ DQR S\ \BQID | DP NQL W MGQRNIREHI R O Z IHBNIR@HIR Z\ ERX FR XP R* @ IR SUJ HSURZ DG HQIH WBIQGDW | RZ DQHMI
DQDQ\ WM QHM



z

& KDUDNWU VWD SW E\ EDGDZ F] HM

UDP DFK SUJ HSURZ DG RHVEIDIQR] \ SUREGP yZ VSRAF] Q FK ] DWRVRZ DQR QHSUREDEIDANVF] Q. GREyUSWYE\ GVRZ HVINGY

] RAWBAZ\ EIDQ. NINR RSWP D@ P RGHOP HRCRBJIE] Q. Z NRQMN FAH | DAR*RQ FK FH9Z EDADZ F]\ FK ,P SGP HQUFND WIR
SRGHVFID XP R*@ 14D VNXWF] QH SRI\WNDQH GDQ FK QH E GR FK GR SUHSWRZ DG HQD Z IDWJRGQHVIDQDO\ ] Nz IWN
VSRAF] Q FK Z\ WSXMRA FK Z JP IQH %DGDQH ] RABR ] WDQ RZDQHZ RNMMHZUHVH — QARSDG UR\X FR SR ZRGR
QD X\ V\DQH DNWDQHIR REWD] X W\ WDFM VSRAHF] QGHV =DWRVRZ DQD P HIRGR®JID EDGDZF] D XP R*@ 1D ] JURP DG HQH
REV| HCHIR P DIMUDA DQDOWF] QIR WBQRZL FHIR SRGABZ  GR RSWDFRZDQD NRP SBNVRZHVIGDIQR|\  SUIREGP yZ
VSRAF] Q FK LMRWP X&Z DQD UH\RP HQGDFMGRWF] RFK G IDD IQMZHQA M FK : EDEDQX 4 F]QH Z] L & Xd D4
RWE Z WP

GRIRVA FKP IEM ND FyZ

XF] QyZ NDV

XF] QyZ NDV

S HOARZ IRHDIQAMNAUSRP RFRZ\ FK

3 HEIH) EDGD

YDCEDQH QDI QR QH SIREGP yZ VSRAHF] Q FK Z * P IQH 7 HEQFD ] RAIKR SUJ HSURZ DG RQH] JRGQH] WJIRY W Q
PHRGRBIL EDGDZF] REHRXMF F]\WMY VH\Z HGR\ IgH LZ ] DWP QH SRZ L ] DQH HVBS\
(WS , )DD SY\JRRZDZFD 3IHZV]\ HBS EDEDQD NRFHMRZDA V. QD IXQGDP HQN@ FK G IDAQDFK
SOQMWF QK 2 EHRRZDANRP SBNVRZ DQDO P R'@R FL UWDO DA M FK SUR ]\ IH RN GIQH NOF] RZ\ FK
REV] DlyZ EDGDZF]\FK RW RSWFRZDQH ZWSQ FK ] DR'H - SURVINK GDJQRWF] GHIR ' ] IDDQD \M XP R+ @ 14
AR HQH VRIEQ FK SROWIZ G GDO] HIR SURFHVX EDGDZ F] HIR
(\BS,, . RQFHSWDQ) DAY LRSHIDARCDD DAY WDP DFK GUXJHIR HBISX ] UHD@ RZ DQR V] HBHJ ] DGD R FKDUDNM) H
PHRCRRIIE QP LRUDQIDAMP ' ]IDDQD W REHW RZDA SUHR ]\ \H VIRWP X&RZ DQH SUREGP X EDAZ F| HIR
RNIH BIQH V] F] Hly&Z\ FK S\B LFH9Z EDGDZ F]\ FK VHBINAM RSWP D@ FK P HRG L\MFKQIN JURP DG HQID GDQ FK
RSUDFRZ DQH V] F| Hly&RZ HIR KDUP RQRIWDP X UHD() DFVIRUD| RNUH GBIQH NY WAl Z GRERX S E\ EDGDZ F] HVI
(WIS ,,, * URP DG HQH LDQDO D GDQ FK 7Y HALHVIS EDGDQD SR ZL FRQ ] RABA WP DWF] GHP X JURP DG HQX
@Q FK HP SIVF Q FK ] JREQH] S\ MWP L] D& HQDP LP HVRGRBJIF] Q P L 1 DWSQH ] JURP DG RGH GDQH SRGGDQR
ZIHBZ\ P IDURZ HVDQD[) IH WIMMMF] GHVIRID]  SRJ4 EIRGHMIQMSUHAIAM FR SR| ZRTR QD IGHQMINDAM NOF] RZ\ FK
SUZ IGRZ R FLL\WMQGHQRNZ EDGDQ, FK REV] DUDFK
(WIS ,9 ) IQDD) DAY L UDSRWRZ DQH 2 AWIMZL HVIS SURFHVX EDGDZ F] HIR REHR RZ D& RSUDFRZ DQH NRP SBINVRZ\ FK
ZQRWNZ Z\QNDMR FK | SUHSIRZDG RQ FK DQDO  MIRWP X4&RZDQH SUDNWF] Q K UHNRP HQGDAM GRWA] A\ FK
SRMAD@ FK G DD IQMZ HGR\ [ FK RID] SU\ JRRZ DQH | IQDQHVE HYMUDSRWY EDGDZ F] HIR
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ds
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3 &l

NREIFMY

P *A\]D

31.81%

EDGDQX GRWF RP PIHVMND FyZ Z]L& XJ D4 RWE 1D SROAMWZIH GDQ FK SJHOWIZ IRQ FK
@Z\NHH P R*QDWIIHG Ll *H UHVSRQGHQWZ R NRELHWY QDVRP DWWV WP *FA\ (@

[HN

xR oW

1D SROAWZIH GDQ FK GRM R FK ZIHNX UVSRQGHQWZ PR'Q Z\ZQRWRZDU *H ZLNR i
XFIHWEN/Z EDGDQD PIHFL WL Z SUHG DBl ZIHNRZ\P A OW 1DWSQH PIHVND R ZWND XM



D ZIN A ow RWE A ow RWE A ow EDADQFK AR OW
RWERD] /ABRZ\*HM ©OW PV ND FyZ

\ NV] \BEHQIH

SRGMW RZH

UHGQH OE SRP DMUDQH

] DZRGRZH

Z\*IH

10.83%

$CDOXMF Z\ NV \BFHQH EDEDQ FK PRQD |DXZDA\ i ¥ CDMLN D A i ] QFK SRVDGD Z\ NV \BFHQH
BE\*\H RWE : GDO] HNRBIGR FLZW\D]\ Z DQR RGSRZIHG L A UHGQH GE SRP DMUDQH
EDEDQ FK A DZRGRZH DQNHWZ DQ FK RID] ASROABZ RZ H EDAQ FK P IV ND FyZ



0 HVFH ] DRKGQHQD

IQAMMAD SXEGF] @ J GRZDGEVDPRJ GRZD

SUHOWL ERVAZR SV Z DEH SUDFRZ QNXP \ VARZ\

SUHOL ERVAZR SV ZDWiH SIDFRZ QNI A Q

ZHVD G IDDQR i JRVSRADF D

URQIFZR G QRZR &7 IHAXR LY EDRER

HP HY W UHQRMD

RVRED EH URERED

RVRED] D XMFDW. QDVWEBAHGRP HP Z\ FKRZDQHP G IHAL

16.58%
12.86%

© SU\SDAWX PIHWD ]DWKAIHQD ZLNR i DNHRZDQAFK WM ZWD DD RGSRZIHY
ASJHOL EIRVAZR SUZDWH SIDFRZQN XP\V&RZ\ ~ :  GDO] HVNRBIGR FLZ\ P IHIDQR RGSRZ IHG L AQAMMAD
SXEG QD J GRZD OE VDPR) GRZD’ RWE /SJHOL EIRVAR SUZDWH SWDFRZQN I]\FAQ
UHVSRQGHWZ A HVQD G IDDQR (i JRVSRADF] D EDGDQ FK RWE ARVRED ] D XMFD L
D WIH GRPHP  Z\FKRZDQHP G IHL DQNHWZDQ FK  ARVRED EH| URERYD PV ND FyZ
AP HIW BHQAMY RWE 1DVDGIHVZWI\ZDQR RGSRZIHY A~ Z\EWR M EDGDQ FK

P LM ND FyZ



6\WUQR Z1Q)

SDQD NOZ DBU

1OP *QD *RQDW

WA QHRP D@ ]ZL]HN

R ZIHG IRD W ZIHF IR

Z&RZD Z&ZIHF

16.41%

69.71%

$QDOXMF WBQ RZIQ DNHWZDQFK PIHVND FyZ 1DXZDA\ii PRQD ¥ ZWND|\ZDD RQL QW]  FIHM
RGSRZIHY ADP *QD  *RODW PIMND FyZ ASDQD  NDZDBU PLMND FyZ
ARZIHGIRD W ZIHGIRQ RWE AAM QHRPDQ ]ZL]HN EDGDQ FK R} A& GRZD

ZGRZIHF UHVSRQGHQWZ



3 IREGP
DORKR®Z \

ds
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-DNF] VR SIM 3 DQ LDORKRO

QH SIM DORKRX

UDG IHWQE WD) Z URNX

NODW] \ Z URNX

W Z PIHVL FX

NODUWY\ Z P IHM FX
W Z WIRGAX
NODUWD \ Z WIRGAX

FRG IHQQH

" RIRVAFK P V] ND FyZ XF] HM@EF] P\ FK Z EDEDQX SRSURV RQR R ZWND] DQH N F] AR SIM DBRKRO$ QD@ D
RGSRZIHG L UAVSRQGHQWZ Z\ND| XMl ] W*QFRZDQ REW] QDZ\NyZ SIFD Z EDGDQHVISRSXDAM 6SR G

XF] F@N/Z DQNHW QDML FHVEDGDQ FK ] DGHNDURZ DR ¥ VSR*\ Z DM DORKROANGD WD)\ Z URNX
. ROIQH RWE ZWD DR QD RGSRZIHE AQH SIM DORKRX :  GDO] HVINRBIGR FL EDGDQL ZWNDJ\ Z DD
RGSRZIHGL ANGD W\ Z PIM FX RWE AIDGIEMQ* W Z WX RRA FK
PIHVND FyZ AD Z PLIMFX RWE AD Z WIRAAX UVSRQGHQWZ  ANGD Uy \

Z WIRGQX DQNHWZ DQ FK. D VINFH EDEDQ FK ZVN\D] DR RGSRZ IHY ARG IHQQH



- DNLDORKROSIM 3DQLCDW]  FHWYI

0 RrQDZ\ EWDi NODRGSRZ IHGE L

SZRR QJ

ZIR

QDBZ NLONHY

ZyQ&N

ZKMWN NRQDNGUCN] P RFQ P LDORKROP LLIQQH P RFGH DORKR®G!
DBRKROGRP RZ HIRERW VSR D GUDQHIR (Y GD

QHRGRZIHG L

40.09%

13.58%
12.67%

JQHRGSRZIHF L

VRN

M DP SDQ
GUCN*HVAE\ P DBRKRBP

$QNHRZDQLP IV ND P\ NyJ\ VSR*\ Z DV DORKRODY]  FIHVZ\ EIHDM AZ IQR \BNHVRGSRZ IHG LXG IHER
@O HV NRBIR FL EDADQ. ZWD\zZDR @ ASZRRAQJ UHVSRQEHQWZ
A KIWN NRIDNGUONL] P RFQ P L DBRKROP L L IQCH P RFQH DBRKR®Y EDGDQ FK  AQDBZ NLONHY
DONHWZ DQ FK AZyGN DVINFH RGSRZ IHG IDR AQQH RGSRZ IHG



* @ IH SIM 3 DQLDORKRODY  FLHVI

0 RrQDZ\ EWDi NODRGSRZ IHGE L

Z RPX

X ] CDRP \ FK SRGA] DV QH RUDQ] RZDQ FK VSR W] P RZ\ SJ\ DBRKRY ZVSy@QH NEIFRZ DQH RIOGDQH 1B yZ I8

X] QDWP \ FK SRGF DV] RUDQ] RZDQ FK VSR XIRG IQ 1P IHAQ A @ FVIMULS

Z BMBXUDAVZ EDJHZ SXEIHZ NDZ IDWL QD G VNRWHH

Q@ ZIH\P SRZIHWI X

SREA DVIP S URG 190 FK

(QHRGSRZIHG L

14.25%

,QHRGSRZIHG L
QDZ\ M( G HZ D\DR\ I P

$CDO D P IHVF VSR*\ Z DQD DORKRX Z WG UHVSRQGHQNZ ZWND XM *H QDML N SRSXOWR FL FHV\ WL
VSR*\ Z DQH DORKRX AX ] QDRP\ FK SRGF DV ] RUDQIRZDQ FK VSRAWD  XRG IQ 1P IHJQ W\ @HAMULS ~

BN RGSRZIHY Z\EWR DONHWZDQ FK :  GDO] HVINRBIR FL EDGDQL ZWND]\ Z D@ QDVWSXMFH
RGSRZIHGL & GRPX RWE ARG DV IP S KRG IQQ FK DQNHRZ DQ FK A2 UAABIXUDAVZ
EDJHZ SXEHZ NZD@ @ OWNRMH UVSRQGHQYZ A ] QDRP\FK  SRGF DV

QH RUDQRZDQ FK VSRWD R PRZ\ SJ\ DORKRX Z\VSy@H NEIFRZDQH RIOGDQH Il yZ IS
EDEDQ FK R AD ZIH\P SRZIHWX RWE



&]\ ]@DW 3DQX LSlii DORKROVDP HP X'

QG

UDAR

Fl WR

1 DZ V] HOE SUNIVE QH] DZ VI H

30.34%

NRQMN FIH VSR‘\ ZDQD DORKRX Z VDPRER FL PR'QD |DXZDA\ii ¥ GRRQ PIMND P QD FlHM
ZWD\ ZDDRGSRZ IHY AWG"  Z\EWDR M RWE 1DWSQH P IV ND A ZWNDJ\ ZDR QD RGSRZ IHG L
AJDAR EDEADQ K A WR RWE D \IN'H ADZV]H OE SIDNWF QH ] DZV] H
UHVSRQEHQWZ



* A SIM3DQLDBRKR MNP WEQHII\F|Q P QDY FHWBDQL
MV

SUDNWF] QH QH F] XM Z S Z X DBRKR EDLE R P D GOZ ND DBRKRX

F] XM GNNH UR) O QHQH LA XP* Z J&RZ IH P Dd GDZ ND DORKRX

F] XM GX* H UR] O( QHQH SRIBZ IDM V. QH] QDF] CHSUREGP\ | NRRB (DFM XKFKRZ PRZ LNYWF] QP P\ GIQHP
UHGQID GDZ ND DBRKRX

PDP GX*HSWREGP\ | NRRBG (DFMXFKRZ PRZ LNYWH QP P\ ®GQHP GX*DGDZ ND DORKRX

Z ZLNV]R FLQHSDP L \BP S HEIHIX] GDJH  EDWE RGX* D GOZ ND DDRKRX

51.72%

$QDOD WIQX 1]\ F] QIR RWE VSR\ ZDMR FK DBRKROZWND XM QD ] W*QFRZDQH UDNFM Z ] DBFQR FL
RG VSR\\MMIR FL DORKRX ' RR QP IV ND A QDV]  FIHVIZVND| \ Z DD RGSRZ IHY A8UDNWF] QH QH F] XM
ZSAZX DORKRX EDWER P DD GDZND DORKRY~ WQ WBQ ZWN\D DR EDGDQ FK RWE 0 QHM|
SRSXDWR FL AV \® WL RGSRZIHE A XM GNNH UR) O QHQH LA XP* Z J&ZIH P D GDZND DORKRY ”
] RABD Z\ ElDQD SUH UHVSRQGHQYZ : GDO] HVINRBIGR FL EDGDQL ZWND]\ Z DR RGSRZ IHG L A7) XM
G¢H WO(QHYH SROZIDM V. QH QDA QH SIREGP\ | NRRB QDM FKRZ  PRZ L NYWA QP
P\ GQHP UHGID GDZND DORKRX * RWE A DP G¢H SIREGP\ | NRRB QDFM XFKRZ P RZ
L NVWF QP P\ GQHP GX*D GDZND DORKRX EDGDQFK D \BNFH RWE ZWJ DR
RGSRZIHG A& ZLNRFLQH SDPL\WBP SUHEHIX |GDJH EDWER GX*D GDZND DORKRX ™ : LNR i
UHVSRQEHQWYZ Z\ GOV VL XWJ\ P\ Z Dii XP IDUNRZ DQH VSRA\ FIH DORKRX DB M@HW JIXSD NyAD GR Z IDGF] D
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QH E\® RVREDP L VMRVXMRA P LSUHP RF ZREHF 1QQ FK MGCDN M@HW P QHV] D JIXSD RWE  NgH S\ ] QDA
W GRWRVRZDQAD SYHP RA Z VRWXQ\RZR QHAEDZ Q P RNUMMH
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8 F]HW@R EDGDQD ZWNDJ\ Z DD CDVWWSXMFH RGSRZ IHG L Ag IHANR G IHFL B **RD

ASDUEHUSDUGHDD AREFH RRR\" A CDRP LS\ NBFLHBY 2 Sy SUDFRZ QR
AW /P DMDRSH\WXQND OE /RWHF RSIHNXG SR BIDFRAZFD RO AQH

RGSRZIHG L SR 7H Z\ QNLXND] XM y* QRURGER (i UHDAY Z N@AY FK Z\ VWSXM SJHP RF D Z\VND| DQH

SUH PLMND FyZ D RGSRZIHGL AGHANRGIHFL & **RD F\ W ZSDUGHUSDUGHID SRAVH @
]®RRR i \WIR |ZIMD Z NRQMN FIH W*Q FK VIHU*\ FID VSRAF] QR FL ' ] IDOQD SUZHQR MH L Z VSDUAH
SRZIQQ E\ it XNHXQ\RZ DQH QD Wy* QH URG] DVl BHDFAY Z Ny FK SRBZ ID VL. S HP RF
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VXEWDGRM RGXUDMA K : LNV R U UAVSRQGHQWZ ] DGHNDURZD® *H QH E\® SRG ZSAZHP
*DEQ K Z\PIHJQRQFK WXEWIQRM Z PRPHQAH WRVRZDQD SYHPRA  -HEDNH  QHNWAJ\  EDEDQL
ZWDJ\ZDD D ADBRKRO ADURIMNL 7H Z\QNL VXIHOXM  *H M@HW SHZQH SRZL ] DQH

PLG\ WVRRZDQHP SUHPRA D ]D\ZDQHP VXEWBQRY RGXJDMA FK ] Z&\V F] D RGSRZIHG GRWH FD
VXEWBGAY \BNHVIBN ADBRKRO FR SRGNH @ ] QDF] HQH HOXNDAU RN G IDD  SWHZHQR M) FK GRWA] R\ FK
X*\ Z DQD VXEWBIGQFVIRGX DMA\ FK Z FHXX | P QHV] HQID W]\ ND SUHP RA\
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WRVRZDQH SUHPRA" =GHAGRZDQD ZLNR i EDGDQ FK Z\WD 1D SYHNRDQH *H QH
PD R\RIF QR FL NWWH PRIAE\ XVSUZIHA IDii X*\ FIH SYHP RA 1 DIRP IDWVSR] RABA  RGVHWN EDEDQ FK
RWE ZW\D] DAQD RGSRZIHG L AQH ZIHP” R ABN 2 GSRZIHG LP IV ND FyZ VXIHXM

*H ZL NV R (i EDADQ FK P IV ND FyZ Z\ ND| XY EUDN DNFHSWA GD) XVSUDZ IHGTZ IDQD SYHP RA MIGQDNFH
REHFQR (I SHZQGHMIWXS\ UMVSRQGHQWZ NWJ\ XZD'DM *H ME@HV SHZQH R\RTE] QR FL XVSUDZ IHGIY IDMFH
SJHPRE ZWDX¥ QD SRWHE JABEVHIR JWRIXPIHAD L HGXNDAY QD WP DW WWXWZ SUHP RRA
R EXGRZ DQID VSR GHVI Z IDGRP R FLQD \MP DVWRQAMKNAZ GHIR UR] Z L ]\ Z DQD VSRY Z
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GIFL R QDML N D A i WVSRQGHQWZ ZWND DD RGSRZIHE AQH FR MMWSR\WZQ P
WJIQAP ' XID Z NROIR FLE\® RGSRZIHY AQH ZIHP~ NgU 1D QDF\ R EDGDQ FK D QDR QHM
VSR WG DONHMWZDQFK W ZWDDR RGSRZIHY ADN 2GSRZIHGL PIMND FyZ VXIHXM

*H ZL N R (i QH SRSIHID WRVRZ DQD NDUI\F] Q FK Z NRQMN FIH Z\ FKRZ\ ZDQD G IHFL FR P R*H Z\ QNDIi
] RVQ FHVI ZIDGRP R FLQHIDIWZ Q FK VNX\MyZ \BINHVBUDNIVAL
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IDM\Z\FK IQRPDFAY F]\ REWDQH SRSUH SOWRP\ IQMOHRZH : WG QDW W \FK SUH@ZyZ
AEHSYHPRA PR QD Z\P IHQI AHWZDQH NDGH WVDPR FL JUR(E\ RQEH F]\ W) SRZV] HFKQDQH
SUZDW@ FK WH FLEH JJRG : NRQMN FIH REHSUHPRA P IV ND FyZ ]DS\WIQR F]\ JGDY\R [P VL MM
NHANRZIHN GR ZIDGF|\ i : LNV R ii EDGDQFK QH GR ZIDGA\® R EHSJHP RA MGDN M @
PV ND A RGSRZIHG HRWIHG FR QD S\\BQH SRSWRRR IFK R ZWND]DQH NINH W E\a ] DFKRZ DQD
1DV FHVZ\EHDQR A7\ &G HQH SHQL G\~ D INH A2\ ]\ ZDQHZXODW] P\ WRVRZ DQH Z REHF
P RAVRVRE\” /2 ©P DQADNDG [H NRQWV /R P IHV] DQH SRQ* DQH ARGV \ Z DQH
W’ A UR HQH VADV] HQH A/ DO RZ DQH RO ARM&OQH R P HV] DMR FK
JQvii I yz°
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ZREHF IQQFK RWE 1D¥] FHVPIHVND A QH WRVRZDQ *DAQ FK IRP R EHSJHPRA ZREHF 1QQ FK

- HGDN QHNWJ\ ZWNDJ\ ZDRQD AZ\]\ ZDQHZXODW] P\ WRVRZ DQH Z REHF IQQ FK RWE

EDCDQ FK A7\ &G HQH SIHQL G \* PV ND FyZ F\ W /R P IHV] DQH SRQ* DQAH RWE
ARVMOQH RPLMDVAFK |GVilIByZ" OE AZ&HPDADNDGH NRQN SR DQNEARZ DQ FK
SROI\ ZDQH WL * UHVSRQGHQWZ A1 IR HQH VADV] HQH RWE R} A DO RZ DQH

URVSRQGHQWZ
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RG JIHU NRP SXMIRZ\FK |DNXSyZ MG HID ,QMEOHX F]\ W Q8 KD|DWBX 0 LM ND FyZ |DS\WBQR F]\
ZIHg F\P V X DBFQHQD EHKDZIRDQH 8F] HWER EDGDQD ] Dj Z\ F] DMZ WD\ Z DD RGSRZ IHE  ABN
Z\EDR M EDGDQFK RWE 2GSRZIHY AQH ]RABD ZWDJ DD SUH EDGDQ FK
8] DBFQHQD EHKDZIRDQH FKRi QH ZL]DQH | VXEWBGRP L SWFKRONWZQPL PR] ] QDF] FR ZSAZDu
@ JGRZIH SWFKIE|QH L I]\F]QH MGRAM. = \MVISHWSHNMVZ\ ZD*QH MWW DB\ SURZDG lii G IDDQD
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RENIZyZ L SRMQADQ FK VNOM/Z DR \BNFH UR Z I SURIWDP\ SWHZHQR \GH NWUH SRPRJ Z IGHQIMINDFM
L]1DJ G DX WP L X] DBFQHQDP L M* QD HBSH ZF] HVGHIR W ZRM ' RGDMRZR  IMREH MMAZ VSIHDQH
EDGD QDXNRZ\FK QDG X] DBFQHQDP L EFKDZIRDQ PL DE\ ]\ VNDi EDUG IHVINRP SBNVRZH ] UR) XP IHQH
PHKDQPyZ WK ]DEXJH RU| RSWDFRZDI WNXWFQH VADWIIH GF HQD L IQMZHQAM 3RPRF
SV FKR®JIF] QD L\WWMIDSHXWF] QD SRZIQD B\ il GRWSCQD GD RWE GRIMIL WK X] DBt QHQHP  EHKDZ IRD@) P
DE\ ZVSIHWD [FK Z SURFHVIH UHNRQZ DBMPHQAUL UHQMI UIDFVVSRAF] GHM
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RGAXZDM ZHZQ WQ SU\PXV OE V@QH SUIQHJD WRSRF FID R} NN QDIGX*V] HIR NRQMQXRZ DQD
Z\P IHJRQ FK F\QQR FL : WN\D]\ ZDQR QDVWSXMFH URG DM ] DFKRZD  AQH GRIVA]\” ARJ\VBQD
] \MBIRX NRPyWWRZHIR ADGP HGQHIR P\ ®QD R SIDA  SWDFRKRO P AGRZHIR
RG\ZIDQAD W AREIHQD ]DNXSyZ ] DNXSRKRQP” AEDR FLR W@HN SRSUH
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: WND|\ ZDQR QDVWSXMFH URG D¥ ] DFKRZD  ARJ\MBQD ] \WBIRQX NRPyURZ HIR KQH ] oP
\BNHM RVRE\ RWE ARJ\MBQD | NRPSXWMD L ,QMCHN AbQp z Ju
NRP SXWMURZ H YIGHR ADEP IHQHR P\ GQDR SR SWDFRKRY P~ AREIHQD ] DNXSyZ
] DNXSRKRQ P * AEDR FLR W@HWNM SRSUH UZIEJHQD I1]\F]QH LOE UWMUNAID GHW LOE
VMY G ” AGRZHIR RG\ZIDQD W.°~ OE ARJ\WIQD ] ]DEHIyZ PHORQ  HAMM] GHM
R RSHWDAY SOMMA QFK SR AWDQD Z GWR ]GIDSNL M8’ ARIOEQAD SRURIWDIL
AWDQAD QD DX\RP DIBFK R QWNEK Z\ JWDQ FK AR SRF] FID ] DNDGX EXNP DFKHINHIR
R ANDG IH\ QDZ HWBUREQ FK S HGP IRWZ R QUNHVEZ DR FLU

“DNF VWRNRJ\WD 3DQL] XU GH HONIRQE Q FK \BNEK BN
NRP SXWMU \BEBGMW\MBIRQ NRPyNRZ\  Z\NRJ\VMAZDQ GR FH9Z
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DN NRP SXWU WEGW WBIRQ NRPYUNRZ\  Z\NRJ\WWZDQ GR FHPZ IQQFK @ W PRZ\ \MBIRQF QH
NRQURD GR JIHU VP DUMY M8 2 GSRZIHG ARG HQQH E\® ZWN\D|\ZDQ DV  FHMSUH RWE
' XJD Z NRBIR FL RGSRZIHG AQH NRJ\WIP ] RABKD Z\ ELDQD SUH SYE : GDO]HVINRBIGR FL
UHVSRQEHQAL ZWND] \ Z DR RGSRZ IHG L ANGD W]\ Z WIRGQAX RWE ANGD W]\ Z P IV FX

EDGDQ FK ANGD W\ Z URNX UHVSRQGHQWZ D \BNFH AD] GR URNX OE J DG LH EDGDQ FK
D Voy& WD UH\ZIMR U FRID) EDWE EM]DJQDFID ML SRSUH DV H SRZL]DQH ] HBNWRQE QPL
JDG'HEP L N@UH WBA VL QHRGAF]Q P HBP HQMP QDV] HVIFRG IHQQR FL : DR ] DXZDH\ i *H \WIR URG DM
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]GRZHIR WMX *\FD RIRZHIR D WUN'H ZIDGRPH ]DJ GDQH FIDVHP VS GDQP SUHG HNDQHP  V
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EDGDQ FK AQH NRJ\VBP | ,QMQHM SR] D SUDF
1Dl QOF]\ RRGSRZIHE A8RZ\*HM  JRF ~

JRG ~ N@AD B\ ® Z\ EHDQD SYH
RWE : GDOHVINRBIGR FLP IV ND A ZWD\ZDORGSRZIHG L AR JRG ~ SYE A

RWE A JRG” DONHWZDQ FK AZ RIy®l QH NRJ\VBP | ,QMOHX *
RWE D QD@ QHWSR G UHVSRQGHQWZ
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SDER FLEDINRZH
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VAKFKDQH SRGFDWZ. R \MP DWFH N P IGDQHMWD SOWRP [H VSR
QDXNDM] \ NDREFHIR

VI NRBIQD J§Z QH SUDFD ] DZ RGZ D GDWIRNRJ\ VP ] NRP SXWMD FRG IHQQH
M NReQD

Z\V] XNZ DQHZ D\DAVRWI P IHVF Z DWAK R&Z IHG HQID

SIDFD



VAXFKDP GX*RSRGFDWYZ  \MP DWND SRSXOWD QIF DP EM@HIR

1D SRZ\*V|H S\\BQH RGSRZIHG DA W RVRE\ NWUH | DGHNDURZDQ. Z SRSUHGQP S\\BQX ¥ NRJ\ M
] ,QMOHY * 4ZQ SRZYG NNLZ\ EIHDQDQNHRZ DQLP IV ND P\ \R A/RFIDOP HAD ) DAHERRN ;  ,QARIWDP

7INVRN M8~ \BNHVIRGSRZ IHG L XG IHGR RWE : GDO]HVINRBIGR FL UAVSRQGHQRL Z WD)\ Z DD QD

AREIHQH ] DNXSyZ ANRQENA H ] QDRP\P L Al FH ZIDGRP R FL SRV] HJ DQH VZ RVM
ZIHG\ KRER\ IS’ ARIOGQH P yZ VHIDD SIRIWPyZ LNDQDYZ Q8 QD <RX7XEH OF AAFKDQH
PX\N. SR A xgz’ AWDQH Z IV RQEH AQH RGSRZIHG L

R ASURZ DG HQH E®JID OE Z DVOHWRRQ 7H Z\ QNLSR\D] XM ly* QRURGR i | DARVRZD , QMECHX
Z *\FAX FRGIHQ P SRGNH OMF MIR JQDFJHQH MNR QDY GID VSR QR ARZHIR R WZNRZHIR
LNRP XQINDR\ \HIR

&]\ XZD*DWL 3DQL]DRVRE X] DBFQRQ RGWBIRQX
NRP y NRZ HIR'!

VDN ] GHR\ GRZ DQH MNP X] DB QRQ D RG\MBIRQX NRP y WRZ HIR

PRQSRZIHG IHi *HMAMP X] DBFQRQ D RG\MBIRX NRP yUNRZ HIR JG * WKAR B\ &8\ P LIXQNARQRZ Dui EH) QHIR

QH PyJE\P PRIDE P *\ii EH WBIRQX NRP yWNRZ HIR

QHNRJ\ VP ] \WEIRQXNRP yUNRZ HIR

OMND FyZ ]DS\WBQR \BN'H F\ XZD'DM W |D RWRE X DBFQRQ RG MBIRQX NRPyWRZHIR
5 HVSRQGHQFL QDW]  FLHM] D] QDF] DR RGSRZIHE A2 R*QD SRZIHG lHi *H MWMP  X] DB QRQ D RG \MBIRQX

NRPYURZHIR JG* WKGR E\&RE\ PL IXQWRQRZDI EH QHIR  Z\EWR M EDEQ FK RWE
1 DWSQH ZWNDJJ\ ZDCQR @D RGSRZIHG L AQH PyJ&EP PRIDE\P *\ii EH WBIRQX NRPyURZ HIR
EDEDQ FK ADN ]GHR GRZDQH MWVWP X] DB QRQ D RG \WMBIRQX NRPyWRZHIR UHVSRQEHQWZ

DVINF H AQH NRJ\ BP | WBIRQX NRP yINRZ HIR” EDGDQ FK P IkM] ND FyZ



&\ Z FLIXRARMZEK P LHWVL A\ EWaD 3DQLXJ D&z
NRQNXWDFK RUDQ] RZDQ FK SUH JD| HW \MBZ 1M RSHIDRY Z
\MBIRQE] Q FK Z N FK Z\\MA DV SD@HWP W "

foNc)

NGOD U] \

ZIHBIWD) \

1 DWSGH S\WBIQH P IDR QD FHX VSIDZG HQH F]\ DONHWZDQLZ FLJX RADWIEK  PIHVML R EWDQ XG IDa
Z NRQOWWDFK RUDQJRZDQFK SUH JDJHW \MBZOM RSHDRYZ \WMBIRQE QFK Z NJUWFK Z\WD W

SDEH WP\ %DGDQ QDW]  FIHM] D @OF] DR RSRZIHG AQWIG”"  Z\EWDR M " XJD Z NROIGR FL
RGSRZIHE ANGD W] \" ] RABED ZWND] DD SUH EDEDQ FK D QD) DG IHVIZVND] \ ZDQR RGSRZ IHY

EHO W\ Z\EDR M DONHWZDQ FK 7H Z\ QNL VXIHXM *H ZL NV R (i EDGDQ FK XQNDD E
XQND XF] HFA@FPED Z NRQNXWDFK RSDWVFK QD Z\M QX SDWFK 606 yZ FR PR'H Z\QNDi | UR ZDIL
IICDQVRZHWBE  ZIDGRP R FLW]\ND] ZL ] DGHIR] WIJR URG DM SUDNAWN



&)\ Z ALIXRAWUEK P LIHEML R JWaD 3 DQLCD DXWP DK Z
VDB JIHU

NROID P S\\BQX DONHWZDQ FK SRSIRVIRR R ZWDIDQH F]\ Z Z FLIX RAB@FK  PIEMLA JWDD
D DX\RPDWFK Z VDBQDFK JIHU 1DMLND A EDGDQFK ZWND| DD RGSRZIHGY AQWG”
1 DRP IDW RWE ZWN\D DR RGSRZIHE ANGD W\~ D EDGDQ FK ] D] QDF] \ ® RGSRZIHY A7 IHBI
W\" 2GSRZIHG LP IV ND FyZ WJIHXM *HZLNR (1] QFK XQND®D E G XQND \MIR URG DM W] WZNL FR
PRHE G Z\QNHP  ZIDGRP HIR Z\ERX ]ZL]DQHIR] EUNHP ] DIQMHVRZ DQD GE REDZDPL]ZL]DQPL
] GHIDWZ Q P LNRQVHNZ HQFIDP LKD] DUBX



&)\ Z ALIXRAWUEK P IEML R REWIZ IDAD 3 DQL) DNDG
EXNP DFKHIWNH 5 676 7RRPILL M8 "

2VWIMZH S\BQH GRWF] FH KDJDWGX PIDR QD FHX VSUZGHQH F\ Z FLJX RABWIEK PLM A
DQNHRZ DQL REWBZ DD ] DNDG. EXNP DFKHUNH Q8 676 7RRPI M 1DW FIHVIZVND]\ ZDQR RGSRZ IHY
JoRlc RWE 5] DG IHVIZ\ P IHQDQR RGSRZIHG L ANGD Wj\” UHVSRQEHQWZ R A7 IHGN
)\’ DONHWZDQ FK 7H Z\ QNL VXJHXM VBN BN Z SRSUHGQFK GZyFK S\MBQDFK *H ZL NV R i
UHVSRQGHWZ XQNDD E @ XQND XF]HWRIRED Z KD DWERZ\FK ] DNDGDFK EXNP DFKHUNEK FR P R‘H
Z\QNDi | W*QFK FI\QQN/Z \INEK N3N EUDN ] DIQMMHVRZDQD  ZIDGRP HIR Z\ERXX F]\ REDZ ]ZL]DQFK
] W\ NHP IIQDQVRZ\ P
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-DNHV 3DDL] QP SU\A\Q X DBFQH RGWINEK J HA \
DN, QMOAMBIRQNRP yUNRZ\ ] DNXS\ JU NRP SXWURZ H
KD D&

0 R*CDZ\ EUDi NBDRGSRZ IHG L

VDP RER

QXD EWDNIQQ FK DAMEDVZ GRVS G HADF] DVXZ RQHIR

] DEXJ HQAD SV FKIF] CH

AFH ND' RGSWREGP yZ RVREMIMK

Z\ VWSRZ DQH IQQ FK X] DBt QH
Z] RUH NXQMURZ H NHRZ DGH SU H| P HAD

QHZ P

QHRGSRZIHG L

66.84%

JQHRGSRZIHF L

EUDN GE RGSRZ IHY QHF) \ \WMQD
EWDNNHDWZ QR FLL] DIQMUIVRZ D
] DGRSHL G\

EWDNZ\ FKRZ DQD

PRDZ WGQ IHALLP &j IH\
ZV] HFKREHFQR i WIR

QD

URG IFHGDM G HARP \WBIRQ E\ QHP XMHi VL. QP L] D RZ D
QHGW. SUHGWP XAHF
GRSDP IQD EUDNHGXNDRY

VARVRZ DQHWFKQNZ S4 Z X Z FHOXP D\ P DQHIR Z\ Gi* HQID F] DVX XZ DILX*\\MRZQIND F] WREH MUR ZIDGRPR FL
FRXWKGID WXWH Q REURQ SUHGP DQASXOFM QWNLSR] IRP  ZIDGRP R FLVSRAHF] GHVID WP DAQHI DIVZ Q. FK VNXWY Z
GXIRAZ DHIR NRJ\ VWBQD] P HAyZ EWDNVNXWE] Q FK P HRKDQ] P yZ RAKURQ NRQUXP HQWZ R RIWQE] RQD
WDQVSDUHQER i G IDEDQD WHK P HAy Z

CRWSCR

SUMIDVSRAF] QD



&\ D LOWAKP IDWRZ D JIDMINDAD QHP R @R (i ] XSHIGHIR RGAL FAIDVL RG \MBIRQX IQMGQHX
RGSRA \ GHNRG FRG IHQQ FK ] DM

EUDNHGANDAY

] DEXUHQDRVRERZR FLZSAZ JIXS\ QWNH SRF] XFIH Z HVQHVE DR AL

AHNDZRVF ZIHG \  IQRWP DAV VDFK SUHGZR®  F]\ \IQHND] GHIR GHZ \D
QRZDRPDQOR 1

1DWSQH PIHVND A JRABQ ]DS\WIQL MNH V' Z IFK RSIQL SY\F\Q X DBFQH RG \BNEK UHFA\ MN
QOMOHW WBIRQ NRPYyUNRZ\  ]DNXS\  JU NRPSXWMURZH KD|DWG =CDQHP DONHRZDQ K SU\FA\Q
X]DBFQH EHKDZ IRD@Q FK QDW]  FIHVIMMWAXGD EWDN 1QQ FK DIMIDWZ GR VS G HQD F] DVX ZRQHIR

XZDD \BN RWE : DO HVINRBIMR FL UAVSRQGHQFL ZWND\ ZDD QD AXFIHF|ND' RG SUREGPyZ
RVREIMIVK ADP RER il K]RFH NXGMRZH NHRZDQH SUH P HAD

A\WVSRZDQH IQQ FK X DBFQH - RD ADEXJHQAD SW FKIF] QH D \BN'H AQH
RGSRZ IHG L EDGDQ FK 2 GSRZIHG LP IV ND FyZ XND XM NRP SBNVRZ\ REWD| SU\ ]\ Q X] DB QH

RG ,QMOHN \MBIRQX NRPYWNRZHIR ]DNXSyZ  FJ\ W JIHU NRP SXWMURZ\ FK ' DO H EDGDQD L G IDDQD
PDMFH QD FHX JURIXPIHQH WK PHKDQIPyZ R} WRZIBQH WNXWF Q FK VADWIIL IQMZ HQARU V

QH E GH GD VWM QHJR SYHFAZ G IDDQD X] DBFQHQARP EHKOZIRD@ P Z VSRAF| H WEIH : D*QH MW
UR ZINMQH ZIDGRP R FL VSR GHVID \WP DW GURZ HIR WG HQD VREIH ] HP RADP L EXGRZ DQD V@ FK UHDAY
VSRAF]QFK R SWRPRZDQD DWMEDWZQ FK IRP VS GDQAD FDVX ZRQHIR 3WRIWP\ HGX\DR NH
LVSRAF] GH VNRQFHQWRZ DQH QD UR) Z IQIX XP IHVVER FLUDG HQD VREIH ] WKGQR FIDP L*\FAIRZ\PL PR E\ii
NOF RZHZ SUHZ HQFX] DBFQH - EHKDZ IRDQ) FK



6N G HSH3DQLZIHG GRM] F DBORKRA WRQX CDURWNYZ
GRSDOF]\ BN/Z Z\ NRJ\ VWZ DQ FK Z FHOFK 1QQ\ FK Q*

PHO F]QHF\ X DBFQH EHKDZ IRDD@) FK"

0 RrQDZ\ EWDi NODRGSRZ IHG L

RGRF IQ

RG] QOWP \ FK

] \MBZ [} M, QMOHX OE SUDV

1 Z\NDG/Z DXF HQLZ ] ZL]NX] Z\NRQ ZDQ SWDF
] NDP SDQLIQRIP DR\ I FK XBM. SONDW VSRW \MBEZ [} \ IH LUDARZ H \§
RGONDY\ SV FKRBJyZ LIQQ FK VSHRBOAMZ

QHAHSL ZIHg\

QHRGRZIHG L

8.98%

26.1%

JQHRGSRZIHF L

NVL *NL

ZOVGIRPY] IX

SUDFD] DZ RGRZ D NWL *NLV] NRBIID

ZI§ RVRELAHFRWL G HAQD ZIHAH SRWDIL WR| W* Qi SHZ QH] DFKRZ DQD

SUDFD] DZRGRZ D V] NRBIQD
] SR

Khpk_I b
QMIVMD SV FKRBIIE] (D

1 *\AD

. RBIQ P S\DQHP NBNH] RABKR ] DADQHP IV ND FRP E\&R /N GF]HBIH3DQLZIHG GRWF F DORKRX
WRQX CQDUNRWN/Z F]\ GRSDOF\"° 8FHWER EDGDQD QDW] FHVFIHSL ZIHG GRWH F  \VXBWBGRU



]D\DIDQ FK A \WMBZ I} M ,QMOHX OF SIDM*  WUNHVRGSRZ IHG LXG IHER RWE : CDO]HVNRBIGR FL

ZWD\ZDQ QD AQH FHSL ZIHG\” PIVMND FyZ A NDP SDQL IQRWP DR NI FK XGM. SONDW
VSRW \MBZ [\ IgH LIDARZH M8~ EDEDQ FK ARG ONDJ\ SV FKRRIYZ LIQQ FK VSHADOAZ”

DQNHRZDQ FK ARG ] CDRP\ FK' RWE ARG RGIQ° UVSRQGHQWZ R A Z\NDG/Z
@ XAHQZ ]ZL]NX ] Z\NRQZDQ SWF ° EDADQ FK 3RZ\*V]|H RGSRZIHG L P IV ND FyZ

SRGNH OM JW*QFRZDQH (WG ZIHG\ QD WP DW WXEWDQRY SMFKRDNWMZQ K FR MWW DMREH
GD VWM Q FK G IDD  HGXNDR M) FK LSURILDNIVA] Q. FK Z ] DNUAVIH ] GURZ HIR VMO *\ FID

"RNRIR]ZYHaADEBE W 3DQLR SRP RF P DMF SUREGP

]ZL]1DQ ] DORKRBP WWRQHP CDUNRWNDP L GRSDDF] DP L
GNDP LOE X] DB QHQDP LEHKDZ [RIDQ P "

0 R*CDZ\ EWDi NODRGSRZ IHG L
SRP RFRZ HIQAMMFMISD VIRZH 2 URGHN3RP RA\ 6 SRAHF] GHV. RP IMIDGV 5R| ZL ]\ Z DQAD 3 WREGP yZ $ BRKRBZ\ FK
=H\VSy4,QMB VA SO 18

GNDJ VSHADOAD S\ FKREJ  VSHABQANVE] CD SRUIDGQID GE NIIND IS

7 HBIRQX =DXIDQD LAE SXQNANRQUXABR 1@

g 1D

] QDRP LS\ IDFLHB!
QAN UHD IIH

DG IAD B\ P VREIHVDP D

V] XNDADE\P SRP R Z ,QM@HAH
3R

QHZLHP

QHRGSRZIHG L

14.38%
12.69%

24 87%
Ti' 5.75%
13.71%

&m
o

,QHRGSRZIHG L
CRQNRIR
QHGRWMA\ P QHW



3V FKR®J

1 DVWVSQH S\\BIQH NINH ] RABKR ] DGDQH EDGDQP PV ND FRP EJPIDR A R NRIR ]ZWFADE\ V. 3DQL
R SRPRF PDVF SIREGP ]ZL]DQ ] DORKRBP WRQHP CQDURWNDPL OE GRSDOF|DPL'" $QNHRZDQL
PHMND A Z VA\WDAM SUREGP X ]ZL]DQHJR ] WXEWNGQADPL RGXJDMAPL QDW FHM]ZWYFAME WL
] SRE R SRPRF GR /BNDJ VSHADOAD SV FKRBJ \VSHABOAM] D SRIDGQD OF NIND M8
XF]HWEN/Z EDGDQD :  GDO] HVINRBIMR FLP IV ND A ZWNDJ\ Z D0 RGSRZIHG L ARG 1D RWE
A CDRP LS\ NBFLHBY EDCDQ K AQH ZIHP~ EDGDQ FK ZSRP RFRZ H IQAMMFM SD \WETRZ H
2 RGN 3RPRA 6SRAFIQM .RPMD G/ 5RZL]\ZDQD 3WREGPyZ $ORKRBZ\FK =HSya
QMG VA SEDWR 18 DQNHRZDQ FK ADG IADE\P VREIH \VDP D UAVSRQGHQWZ
A HPIRQX =DXIDQD LOE SXQNARRQUXEER 1 PIMND FyZ A]X\DADE\P SRPRA Z ,QMOHAH

EDGDQ FK AQAMAY UHD) IIgH UAVSRQGHQWZ R /8 RTAWD EDGDQ FK 2 GSRZIHG L
PIMND FyZ XNOJXM W*QRIRGR Ui GRWSQFK (YGHa SRPRA L ZVSDFD Z SU\SDAX SUIREGPYZ
]1ZLIDQFK ] VXEWBGADP L SWFKRDNAMZQPL SRANH OMF (RO ]DYZQR QDM@V]\FK RWE  IQAMMAY
SXEQF] Q FK N LSURHVIRQDDAYZ ] GURZ ID S FKIF] QHIR



' RNRIR]ZYHaDE WM 3DQLRSRPRFZ W IHGR ZIDGH HAD
SUHP RA"
0 R*QDZ\ EWi NODRGSRZ IHF L

SRP RFRZ HIQAMMAVISD WIRZH 2 UIRGHN3RP R\ 6 SRHF QHV. RP IMDGY 5R| ZL ]\ Z DAD 3 UREGP yZ $ BRKREZ\ FK
=HVSya,QMB VA SEDD 1S

GNDJ VSHADOAD S\ FKREJ  VSHABQANVE] CD SRUIDGQID GE NIIND IS

7HBIRQX =DXIDQID LOE SXQNKRQVXEBR\ 1)

g 1D

] QDRP LS\ IBFIHBH
QAN UHD LIgH

DG lAD B\ P VREIHVDP D

V] XNDAD E\P SRP RA\ Z ,QMHAH

3RIAD

QHZ P

QHRGRZIHG L

18.95%
22.84%
19.97%

o]

36.72%

0.51%

QHRGSRZIHG L

QHGRWMA\ P QHW

SRIFD MWP DR VNXMF] QD SRIFBQALVDP L] VRV SUHP RFRZ FDP LF] \ X] DBF QRQ P L P DR IOMD HQELOG H SUDFXM
Z SRIY

0V ND P JRADQYZQH ]DS\WBQL R W GR NRIR | ZWAMR V. Z W] IH SIREGP X SUHP RA 8 F] H@R\

EDGDQD DV  FIHVZ\ EHDR RGSRZ IHY ARG IQDF © DO HVINRBIR FL UHVSRQEHGAL Z VN \ Z DD
RGSRZIHG L AREW RWE A CQDRP LS\ NMFLHE EDEDQ FK ABNDY  VSHADOAD
SWFKR®J  VSHABOAMA QD SRIDGQID OE NIIND L§” EDEDQ FK ATHBIRQX =DXIDQD LOE SXQNW

NRQUXEBR 1. DONHRZ DQ FK ZSRP RFRZH IQAMMAM SD WERZH 2 WRGHN 3RPRA\ 6 SRHF GHVI



.RPIMD GV 5RZL]\ZDQD 3UREBP yZ $ORKRBZ\ FK =HVSya,QMB VA STDD 18 EDGDQ FK
ADGADE\P VREH \DP D EDEDQFK PIMND FyZ AQH ZIHP~ UHVSRQEHQWZ
A]XNDADE\P SRPRA Z ,QMOHAH RWE RD| AQAMNAW UHDI IGH EDEDQ FK 7H Z\QNL
SRAH OM y* QRIRGIR I GRWSQ FK (lyGHASRPRA Z SJ\ SDAWX GR ZIDGF] DQD SYHP RA G EDADQ FK
D \BN'H ZWND| XM @D SRYHE GRARVRZDQD ZVSDUAD GR QG Z IGXD@ FK SUHHUIHQAY L SRY HE ND*GHIR
] DIQMAHRZ DHIR

&]\ 1 QD 3 DQLAECH NRQENAZ H GR IQMNMAUSRP RFRZ\ FK JG IH
PRQDWL ] J&RWii Z W] IH SUREGP yZ"

1 QDP EDWE RGREUH Z ND*GHMAKZ LOZ 1P J G IHV] XN\DU SRP RA Z WD) IHSUREBP yZ

1 QP GREJH ZIHP JG IHV] XNDii SRP RA\ Z WD)} IH SUREGP yZ

QHMMMP SHZ IHQF]\ ]QDP  DEIZ IHP NBN] QDG i IQRWP DRI Z D] H SUREBP yZ

QH] @P QHZIHP JG IHV] XNDii SRP RA\ Z WD] IHSUREGP yZ

17.26%

YDEQ FK |DS\WICR \BNH F]\ [QDM GDQH NRQONRZH GR IQAMMAY SRP RFRZ\FK 1 DISRSXOUQIHM]
RGSRZIHGL BE&R AQH MAWMP SHZIHQ F]\ ]QDP DOl ZIHP NN ] QDB( Ui IQRWP DFW Z WD} IH SIREGPyZ~ W
RGSRZ IHG ZW\D| DR EDGDQ FK RWE 0 QHV] SRSXOUR FL AHV\&® W RGSRZIHG AQP GREUH
ZIP JGIH VIXNDU SRPRA Z W IH SIREGPYZ" ] RAWED Z\EWDQD SUH © CDO] HVINRBIGR FL
ZWWDJ DR RGSRZIHGL AQH ]QDP QH ZIHP JGIH V] XNDii SRPRA Z W} IH SIREGPyZ” RWE
D\INH AQDP EDWER GREJH Z ND'GHMFKZIQZIHP  JG H V] XNDii SRPRA Z D] IH SUREBP yZ~

RWE
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7Z RD S&H

NREIHD

P *F\] Q@

52.93%

EDGDQX XF|QyZ Z]LKR XG4 RWE 1DMLN JXS EDEDQFK WIGRZIA G HZF]\ Q\L WM
RWE 0 QHMIF] Q JXS \ERJ\QFKRSA WM RWE

7 Z RiD NDVD

33.72%

31.38%

8F QRZIH EIRUR X@ ID4aZ EDGDQX XF] V] F] DRGR NDV A, XA Qyz A9’ XF] AN Z
EDGDQDRWD] A° XF] Qyz



: DQNHWZ DQX EDDRXG IDAXF] QRZIH Z ZIHNX A ow XAQyz A ©OW XF] QyZ
RO)A  OW XF Qyz
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&]\ ]I\ R &LV NHG NRZ IHN Sly ERZ Dii QDSRY DORKRBZ H'

GRIF\ Sy ERZ DQD VSR ZDQADSRQA*HV  ULRNK *\ FID

BN

QH

© QDZL]DQX GR S\WQD WHRZDQHIR GR XF] QyZ GRM] FHIR SWYERZDQD QDSRYIZ DORKRBZ\ FK Z\ QN
ZWD XM *H XFQRZIH QD]  FIHVIZ\ EIHDD RGSRZ IHE AQH QWP IDMRGSRZ IHY ADN | RABD
ZWND DD SUH EDGDQ FK XF]QyZ : DUR]DXZD*\ i *H H\WSHY P HORZDQH] DORKRBP P R‘H E\ i

FR SRO\WH @ SRYHE WNXWFQFK GIDD  SWRIONIM Q FK

SRZVJHKQH Z WG GIHL L P &RG IH\
LHGN\DRA M) FK Z V]NRBI RID]  URGRZIVNX VSRAF] QP 2 GSRZIHGQH ZVSDUFAH L HGX\DA® PRI SU\ F|\ Qi

WL GREXGRZDQD] GRZ\FK QDZ\N/Z L ZIDGRP HIR SRGHVIFID GR NRQUXP SRUDDRKRX



NP ZIHNX VSWERZDMH D DORKROSR WD SIHZV\"

OVBE P QHV

ow

OVBEZL A-M

8FAQyZ N\ SU\] QDD *H VSR Z DRNHG NRZ IHN DORKRO] DS\\UQR VUNH Z MNP ZIHNX SR WD) SIHZ V] \
SR QHJR VLJDQ 8G HDR CDWWSXMA FK RGSRZIHGL A OWOE P QHW A ow
RDJA  OWIEZLFHV



NINEK RNRTE] CR FIDFK VSR\ & D DORKRCER W] SIHZ V] \ "

Z F| DVH XURF) \ R FLIRG IQGHVEH) ZIHG \ GRIRVA FK

Z F] DVHXURF \ WR FLUIRG IQOHMID] JRG GRIRVA FK

SRA ARZ DOP QH URG IFH RSIHNXQRZ IH

SRF] RZ DOP QH IQQLF] RQNRZ IH IRG IQ)

SUH SRP\ A&

] H] QDRP \ P LSR| DGRP HP
SRGQHREHFQR i IRG IFyZ Z GRP X
Z F] DMHZ\ AHF] NLV] NRQHV

*DAGH] SRZ\*V]\ FK

YDEDQ FK XF] QyZ ]DS\\BQR \BNH Z MINFK R\RTF] QR FIDFK VSR*\ @ DBRKROSR W SIHZV]\  $QNHWRZ DQL
QO¥ FHMZWD\ZDR ¥ VLJDD SR DORKRO Z CQDWSXMAFK RN\RIF QR FIDFK Z8JH SRP\& ™ W

R\RTF] QR U Z\ EUDR XA QyZ RD A FDVMH XURF\WR FLIRG IQHM] D ]JRG GRRVAFK ] RAD
Z\EWQD SUH XFQyZ : GDO]HVNRBIR FLXF QRZIH ZWND]\ Z DDRGSRZ IHG L AS8RF] ARZ DQP QH
URG LIFH RSIHNKQRZ IH RWE /SRF WRZDDP QH IQQLF &RARZIH IRG IQ " OE ADAH] SRZ\ *V]\ FK

SR XFQyZ AH ]QDWMP\PL SRID GRPHP’ EDEDQ FK XFQyZ A FIDVH XURF\WR FL

RG IQHVEH ZIHG\ GRIRVAFK EDGDQ FK A& F] DVIH Z\ FIHF] NLV] NR@HV! RWE
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B\ Z *\FX M QZ Rly®l ] DY\ R&LW. SYERZ Dii SDi
SDSIHRA "

GRWH]\ SlyERZ DQID SDBIADSRA*HM  URNK *\ FID
QIG QHSDEP DP

D}

NGOD U] \

]CDYDPLVL \RF VR

SDO UHIXOWQH

1 DWVSQH XF] QyZ SRSWRV] RGR R ZWND| DQH 11 WD\ Z *\FIX M QNHG NRZIHN SDARSDSIHRV 2 GSRZ IHY

AWG QH SDEHP DP ~ B\ ZWWDJ\ZDQD DV FHM ] RABD Z\ EIHDQD SUH RWE : GDOJHM
NRBIR FLXF] QRZIH ZVNDJ \ Z DR RGSRZ IHG L AD)” RWE /8D0 WHIXOUQH RWE R ANGD
w\” RWE 1DML NV D JIXSD XA QyZ QJG QH SWYERZD® SDAi SDSHRWZ - HEQDN'H QDZHW

SRWG QF]H SYE\ SDBIQD PRI SWRZDG i GR X]DBFQHQAD GDWIR ZD*QH MVWSURZDG HQH G IDD
HGX\DA M FK L SWZHR MM FK Z WG GIHL L PRGIH\ Z FHX ]ZLNHAD ZIDGRPR FL QD WP DW
QHIDVZ Q FK VNXWZ SDBIQD



MNP ZIHNX SD@H D SDSIHRA SRW| SIHZ\M\"

OVBE P QHV

ow

OVBEZL A-M

8FAQyZ N4\ SU\] QDD *H SDARNHG NRZIHN SDSIHRV ] DS\WBGR\BNFH Z MNP ZIHNX SR WD) SIHZV]\ SR
QHWLJQ @ 8G IHDQR QDWSXMA FK RGSRZ IHG L A OWOE ZL FHVOEA  ©OW SR RD A OW
OE P QHV!



&\ ZIV F\P V H SDSHRA"

( SDSHRA ]QDH YZQH MNR HBNARQE QH SDSHRM R XU G HQID HONWRQE] GH NWUH SR| ZDDM
Q@ IQKDDAM DHIR| RX ] DZ IHDVMFHIR QNRWQ O 1QQ URG DMVXEWBGAM %DGDQ FK XF] QyZ ] DS\\WBQR F]\
ZIH§ F\P V HSDSHRA : LNR U XA QyZ ]GDW V. E\ii ZIDGRPD IFK M@HJID FR PRH B\l
Z\QNHP  SRZV] HFKQHVIGRWSQR FL IQRP DAV QD \WMQ WP DW RSRZIHG ~ ABN  MGDN

XF] QyZ ] DGHNDURZDR *HQHZIH FJ\P V H SDSIHIR RGSRZIHY  AQH



&]\ RRE\ Z 7ZRP ZIHNX SDO H SDSIHIRA ™

RGSRZIHGL QD S\IQH /&]\ RRE\ Z 7ZRP ZIH\X SDO HSDSHRW"* ZL N R Ui XF] QyZ ZVND| DD
RGSRZ IHG AQH ZIHP* XF] QyZ DG IHVZWND] \ Z DQR QD RGSRZ IHG L ABN RWE R AQH
EDGDQ FK XA QyZ



BIW\ Z *\FX M QZ Rly®l ] DY\ KR&LW SYERZDii H
SDSIHRA "

GRWH]\ SlyERZ DQID SDBIADSRA*HM  URNX *\ FID
QHWRXM H SDSIHRW Z

D} WG IH
R
FRG IHQQH

UDG IHWQE WD) OWF H

95.53%

1 DWVSQH DQNHWZDQ FK XF|QyZ [DS\WIQR B! WD)\ Z *\FIX M @Z Rly®l |GDJ\R P . M ] DSDEi
8 G IHDCGR QDVWSXMR\ FK RGSRZIHG L AQH WRVXM H SDSIHRW Z” ARG IHQQH AYDG IHV
Q@& DOWIH - ADl QWG H "RD] AR AL SR



&]\ XZD*DV] *HX*\ Z DQH H SDSIHRVZ MWEH] SIHF] QHV] HRG
DG R\ ) FK SDSIHRW Z"

1 G-\ GRZ DQH\BN

UDF] HWEN

DA H\QH

|G GZDQHQH

VKGR SRZ 14 IHi

17.25%
19.17%

16.29%

39.62%

*H X*\ZDQH H SDSIHRWZ WMMVWEH SIHF QHVIH RG DG R M FK

1DWSQH Q@ S\WIQH A&]\ XZD*DV]
ADF] HVIQH

SDSHRWZ®  XF] QRZIH XG HDD QDVWSXMRA FK RGSRZIHG L AWKGQR SRZ IHG IHY
ADF] HVIBN A GHR\ GRZ DQH QH R A G GRZ DQHVIN



&]\ XZD*DV] *HH SDSIHRA V  X] DB QDMFH!

\BN VUNVDP RNINSDSIHRA DG A \gH

VDN DBIZ P QHV] \ P VIRSQIX @* SDSIHIR WDG R\ IgH

8FQyZ ]DS\WBQR F\ Z IFK RSIQL HSDSHRW V X DBFQDMFH ED IHMQ* SDSHRM DG R\ \gH

: LN\MR U XA QyZ XZD*D *H HSDSHRA V ABN \BN VDP R N SDSIHRA DG A\ IgH 5] DG lHV

ZWD\ ZDQR RGSRZIHG L AQH ZIHP~ ADN DBl Z PQHV\P VRSQX Q* SDSHRW WDG R\ IgH
RO AQH



3 REGP
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ds
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&]\ SYERZD4A D NHG NRZ IHN] D\ Z Dii QDUNRWNLGRSDOF] H
OE GN_Z FHOFK IQQ FK Q* PHOF|QH Q6 *HE\ WL RGXU\ i "

YDADQ FK XF QyZ ]DS\WICR F]\ NHONRZIHN VSR\ ZDQ CDUNRIML OE GRSDDF H 2 GSRZIHG L XA QyZ
ZWJ XM *H ]GHRGRZDD ZLNR i UHVSRQGHQWZ QH SYERZDD ]DF\ZDi QDURMYZ
OE GRSDDF]\ SRGF DV JG ] DGHNDURZDR *H PIDR GR ZIDG HQH | WP L VXEWBGAP L : DUR
1DXZD\ i *HZLNR Ui XF] QyZ Z\ND XM ] GURZH SRWBIZ\ Z REHF XQINDQID QDUNRWMNYZ GRSDDF]\  FR P R°H
Z\QNDi ] HGX\DFM R  ZIDGRPR FL]GRZRE@HM :  GDOJ\P FLJIX MREH MWNRQMVXRZ DQH G IDD
SUZHRP MK L HONDR MK DB\ XW\PDi W SR\WZQ \WQGHGRM L ZVSHIDI G IHAL L P &G I
Z SRGHR RZDQX ZIDGRP\ FK L] GIRZ\ FK Z\ ERYZ *\ AIRZ\ FK



NP ZIHNX] D\ ZDd D QDURWNL GRSDDF]H ®N.Z FHDFK
I0Q FK Q* P HO F] GHSR W SIHZV]\"

OVBE P QHV

ow

OVBEZL A-M

8FQyZ NyJ\ SJ\] QDD *H ] D'\ Z DR NHG NRE IHN VXEWIGAW SV FKRONVZ QH ] DS\WBCR Z NP ZIHNX SR
W] SHZV]\ M]D\ Q@ 8G IHDR CDWSXMRA FK RGSRZ IHG L A OWOE ZL FHU A OWOE P QHV
R A oW



6N GZ]LH Z]LD W VXEWIGM"

0 RrQDZ\ EWDi NODRGSRZ IHF L

Z]L&P Z]L&P ] GRPX EH SR ZRBDUR] IFyZ

GRAIAP DP RGWWILY] HI R EUDIW GE VIRAN

GRWIA-P DP RGNRBULNRBK DQ\L

GRWIAP DP RGNRIR NRIR] CD&P DP ] HVA V] HID DBIQHRVREL AH

GRWEEP DP RGREFHWRVRE

EDDQ P\ \RZVSy@H Z JUXSIHSY\ DAy 4

NXSlaP DP RGNRBUL

NXSIAP DP RGNRIR ] QDQHIRP L] HVA V] HID DBIQHRVREL AH
NXSIAP DP RGREFHMRVRE\
CRWIAP DP RGMIGHIR] WRG IFyZ

RY\PD+P DP M QH ZIDGRP IH EH P R¥M JRG

NXSIAP SJH ,QMEHW

QHZ P

15.38%
| 15.38%

7.69%

15.38%
23.08%

30.77%

SAQRZIH NyJ\ PLHD NRQENV]H WRA\DPL SWFKRDNAMZQPL ZWJ\ZDD IF JGREQ M VXEWBQRM
D¥ FAHVZ QDWSXMR VSRWE /QH ZIHP~  WNHMRGSRZIHG L XG HOR RWE : GDO]HV
NRBIMR FL ZWD\ZDD QD AXSIAP SUH  QMECHW XAQyz AKJLaP Z]L&P | GRPX EH

SRIZRBQD RGIFyZ° ARWEAP DP RG NRBULNRBFDQN. AEWDDRP\ R ZVSy@H Z JXSH SU\MAya

AXSIAP DP RG NRBUL OF ARY\PD4P DP M QH ZIDGRPIH EH PRWM]JRG ~ SR XA QyZ

ARWIAP DP RG WY HIR EUDB OF VIR~ ARWIAP DP RG REFHVRVRE\” E @ ACRWBAP DP RG MGQHIR
| RJIEyZz" SR XF Qyz



ERWRQR &L GR]D*\ AD QDUNRMYyZ GRSDDF]\ ®N/Z Z
FHOFK IQQ FK Q@* P HO F] QH'
0 R*QDZ\ EWi NODRGSRZ IHGF L

FK (i GREUMM DEDZ\

K OBEFADPRXQ P

AHNDZR G

SUHVBIXS\ ] QDWRP\FK SU\ BFya

] DIP SRQRZ DQH Z \RZ DY\ \AZZIH
SU\MP QR i UHDNVDFID

RY\PD+P DP MQH ZIDGRP IH EH P R¥M JRG

* §ZQP SRZRGP VWNDQDVIF\ FK DQNHRZDQ FK XF] QyZ GR VL JDQD SR VXEVBGAM SV FKRDNIVZ QH MWW
FHDZR i QO FR ZWN\D| XM RWE O] HVI NRBIR FL XF] QRZIH  XG IHDQ QDVWSXMRA FK
RGSRZIHG L AK i GREUWHM DEDZ\” /RY\PD4P DP M QH ZIDGRP IH EH P RWM JRO. ~
EDGDQ FK AK (i E\FIDPRGQ P OEASUHMDJIXS\ ]DRP\FK SU\MFAya SR UHVSRQGHQWZ



&\ XZD*DV] *H] D\ ZDQHCQDUNRIMYZ GRSDDF]\ GN/Z Z
FHOFK 1QQ FK Q* P HO F] QH MWW] NRGIZ H GD | GURZ ID!

1 GHR\ GRZ DQH\EN

DF] HWEN

W] H\QH

|GRAGZDAHQH

WKEQR SRZ K IHi

© NZHWL VINRGIZR FL VXEWBGAM SMFKRONWZQFK GD JGRZID ZLNR U XA QyZ
A GHRA GRZDQH \BN ADFHWIN XZD*D *H ] D"\ ZDQH QDUNRWMY/Z OE GRSDDF]\ MWW] NRGIZ H
GD |GRZID -HO QH QHZIHOL RGHWN XF] QyZ WIHG L *H W VXEWBGAM QH V V] NRGIZH GD ] GRZID
OE WKGR MMAIP RNUH @i VZ RV VBQRZ IMNR Z \MVINZ HMAIL ADF] HVQH A GHR GRZDQH QH
ANKGR SRZIHG IHi 7R Z\UXQH ZIDGF\ RMV@ P SYHRDAX ZL N\ R FLEDGDQ FK XA QyZ FR
R QHIDWZ QHIR ZS4ZX QDURMYZ GRSDDF]\ QD JGRZIH : DWR NRQMXRZDii G IDDQD HGXNDR \H  DE\
1ZL NV Di ZIDGRP R {i XF] QyZ QD \MP DAY ]\ ND LNRQVHNZ HQRV] D¥\ Z DQID VXEVWBIGFSV FKRDNWZ Q. FK



3WREGP SUHP RR

ds
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. WWH] Z\ P IHQRQ FK SRQ* HA \WDFU7Z RP ] GDQHP P RJ
Z\ZRAZDiu DI SUHP RFZ WGP &G 11\ "

0 R*CDZ\ EWDi NODRGSRZ IHJ L

X] DBt QHAD RGDORKRE QDURMYZ GRSDOF]\ BN/Z Z FHOFK IQQ FK Q* P HG F] QH

GHSUAVID VB ONRZ HLIQCH FKRURE\ SV FKIE] QH

SUREGP \ IIQDQVRZ HL* QFHZ GRFKREDFK RG] IFyZ

SREGP\ RG IQH

]DGR i ]DERFR i
ZSAZ ,QMOHY WOBZ [ M JIHUINRP SXWMURZ\ FK LS

ZSAZ WRCGRZIMND ] QDRP\ K W8

W*QFHZ SRIOCGDHK

SUREGP\ Z NRP XQNDFWP L G\ GG NHM

QHZIHP

| 43.33%
37.7%

21.78%
29.98%
18.97%

=P XFQyZ DIWWMD OE SUHPRF Z WG P&RG IH\ MWSRZRGRZDD J&ZQH SUH A DB QHQID
RGDORKRX QDUNRMYZ GRSDDF]\ ®NyZ Z FHDFK IQQ FK Q* PHO Al QH RWE RID| AGHSUMD
WBQ ONRZH LIQQH FKRUIRE\ SWA FKIE] QH EDGDQ FK 5] DG IHVZ VNI \ ZDQR Q@D ASUREGP\ URG IQQH

EDEADQFK XA QyZ ADGR U ]DERFR U RWE ASAZ QMOHX \MOZOM JIHU
NRP SXMURZ\ FK M8~ UHVSRQCHQWZ A SaZ URGRZIMND ] QDRP\FK I8~ DQNHWRZ DQ FK
BREGP\ Z NRPXQNDAM PL G\ GG NH( UVSRQGHQYZ  ASIREGP\  IICDQVRZH L Yy*QFH
Z GRAKRADFK (RG IFyZ” RWE Ay*QFH Z SRIOGDFK DONHWZ DQ FK XA QyZ AQH ZIHP”

DQNHWWZ DQ FK 2 GSRZIHG LXF] QyZ VXIHXM *H MREH MMSRANH OQH IRRHGNDAUGRWF]  FHV
WG HAD VREIH | HP RAVP LRI EXGRZDQD ] GRZ\ FK UHDFY IOMSBHYRQD@ FK DE\ ] DSREIHIDI W\ \WDFIRP
DIVMULSYHP RA Z WG IHALLP &G LH\



&1\ ]E@DU\R &LV GR ZIDGH\ i SUHPRA"

39.81%

1DWSQH XA QyZ ]DS\BCR F]\ NHONRZIHN GR ZIDGF\@Q SUHPRA  9DGDQL Z\NDJ XM *H
@R ZIDGF\R SYHPRA SRE|DV JG ZLMR i ER QH PIDD \BNHIR GR ZIDGA| HQD 3RPIPR
WR *H ZLNR U XA QyZ QH GR ZIDG\® QJG SJHPRA IME@HW SRYHED SRGHR RZDQD G IDD
@ UH] SYHAZGIDOQAD SUHPRA R  ZIDG HAD ZVSDUAD L HGX\DFW Z ] DNUMH DG HQD VREIH
] VA WDRDP LS HP RA



. W \VWRVRZ DaZ REHF & IHEIH SU HP RF

0 R*QDZ\ EWDi NDBDRGSRZ IHG L

PDPD RSIHNXG\D
WD RSIHNXQ

VIRAD

EWDW

IQQALF] RNZIHRG 1Q

IQQHRVRE\ | P RWIR D@ V] HIRRWF] HQD

1 CDRP LSU\ IBFLHGI

NRBIG\  NRBEDQN] HV] NR&

REFHRVRE\

8FQyZ ]DS\WQR NR WRVRZDAZREHF QFK SUHPRF = RGSRZIHGLZ\QND *H]QDF QD Al i EDADQ FK

XF]QyZ CGRZIDGADD SYHPRA RG NRBUYZ ]H VINRA 1DWSQH ZWD\ZDQR QD
A QDRP LS\ NoFLH®Y EDEDQ FK AREFH RVRE\ EDADQ FK XF] QyzZ AEWDW RWE
AMRAMD UHVSRQGHQWZ A DPD  RSIHNXQ\D DQNHRZDQ FK AW  RSIH\WXQ

UHVSRQEHOWZ AQQL Fl&RQ\RZIH IRG1Q" GE AQQH RWRE\ | PRWR QDEGVHIR RRFHAD SR
DQNHWZDQ FK XA QyZ 7DNH GDQH PRJ VXJHIRZDU *H SUHP RF WZIH QF| D MMWREHFQD Z W*Q FK
VHDFK *\FAD XAQyZ FR Z\PDID W\RQFHOWRZDQFK GIDO HOMNDAMFK  SURIONWF Q FK
LIQMZ HQR I FK DE\ WERJ\ (i EH SH QH URGRZIM\R V] NRQH RID| SURP RZDii SR\ WZCH UWHDFW P L G\
XF QDPL



-DNHIR RG DM SUHPRA GRIQDH D "

0 R*CDZ\ EWDi NODRGSRZ IHJ L

NR &LIUR) [4] DWIDV] DA SY H|\ ZDaXSRNDY DE&L Z\ P HZ DAL | &IHEIHGE 7Z RMIRZ\ JOGX ] DZ WG DS

NR &L ElaVSRIF NRZ DA NRSDA V] DsDa GXMia SRS\ FKDAVS

NR GRMDE&L Z P IHMFDIOM QH Z VSRWE Z Nj VREIHWIRQH*\ F]\ &1 D

NR QHRSHNRZDAWL 7RE JG WIRSRYHERZDH G5 JG B4 FKRY JRE SYHWDV RQ

56.47%

14.12%

SFQRZIH NYJ\ GR ZIDGF\QSUHPRA DV FHWSRWMDOW. | QDWWSXMRA P L] DFKRZDQDP L AR &L
JWR 14 ] DWDV] D4 SUH \ ZDa XSRNDJDA&L 7\ PLHZDAWL | &IHEIH OF 7ZRWR Z\ JOGX ] DZVWG Dalg

INHVIRGSRZ IHG L XG IHER RWE : CDOJHVNRBIGR FLZWD\ZDD QD AR &L Ela VSRIF NRZDa
NRSDA V] DLSD& GXMa SRS\ FKDA S XFQyZ AR GRWMDA&L Z PIHVFD IQMWP QH Z VSRWE
Z N VREH WIR QH*\F]\& D ~ DQNHRZDQ FK XF] QyZ D WIN'H AR QH RSIHNRZ DAL 7RE

JO WIR SRUHERZDH Q6 JG B FKRY JRAQ SUHWMDVRQ™  Z WQ VSRWE ZWNDJ\ ZDR
RWE



&]\ RVRED N§D VRVRZ DD Z REHF & IHEIH SU HP RF B\ & SRG
ZSAZHP

0 RrQDZ\ EWDi NODRGSRZ IHG L

DORKRX

CDINRMY/ Z

GRSDOA \

®N/Z EH ] DWRVRZ DQADP H3 F| GHIR Q8 XVSR\DIBMA FK S HAZNDV] BZ\ FK I\
QHZIHP
QHE\ DSRGZSAZHP VXEWEGAU

(QHRGSRZIHG L

38.24%

{ 59.41%

JQHRGSRZIHG L
QHZIP
SDSIHRV

Ju

( SDSHRWZ

8FQyZ SRSIRVRQR WYZQH R ZWDIDQH F\ RWRE Ny WRRZDA ZREHF QFK SUHPRF E\4 SRG
ZSAZHP  WRANZ SWFKRONMZQFK 1DV FHV ZWD\ZDQR RSRZIHGL AQH B\®D SRG ZSAZHP
=Y ves RWE RD| AQH ZIHP” EDGDQ FK D \BNFH ADBRKROC EDGDQ FK
XF] QyZ AGRSDODF]\" OE AQHRGSRZIHG L SR UHVSRQGHQWZ  AQDUNRWN/ Z” DQNHRZ DQ FK



&1\ 1D\ R &LV WRVRZ Dii SU HP RF Z REHF IQQ K

1DWSQH ZVI\WMEK XF]QyZ ]1DS\\BCR F]\ WRVRZ DD NHG NRZ IHN SUHP RF ZREHF IQQ K 2 GSRZIHG L
XF]QyZ SRNDIXM *H ZLNR i ] QEK QH WVRVRZD® SJHP RA ZREHF IQQ FK - HGQDNFH

XA QyZ SU\] QDR *H]@Y\R P VL WRVRZDii SJHP RE 7R IMRWEH ] MIZIM\R Z\ P DIDMFH XZ DIL] H WWRQ,
VNG RGIEyZ R IQAWMAM DR XMAFK VL SUREBPDIWN G IHFL L PRGH\  : DUR NRQIMXRZ Dii
HGXNDFM LG IDDQD SUZHQR IgH DE\ SURP RZDii ] GRZH WHDAW P L G\ XF] QDP LLP IQP DO RZ Dii SY\ SDA\L
DI UV



REHF NRIR] QDU\ R &L\ WRVRZ Dii SUHP RF"

0 RrQDZ\ EWDi NODRGSRZ IHGE L

PDP\ RSIHNXQ\L

W RSIHNXQD

VIRWY

EUDWD

QO KA &QYZ KRG 1Q
IOQ FKRWE] P RWIRQDIE® V] HIRRWRF] HQD

1 ORP\FK SU\ DFy4

NRBUYZ NRGKDQHN] HV] NRA

REA FKRWE

8FQRZIHZWI\ZDQ I* ]G\ R P V. WRVRZDii SYHP RF ZREHF ARBIYZ NRBEDGHN]H V] NRA” Z\ EIDR

M RWE RD] AQDRP\FK SU\MFya Z\EDR M EDGDQ FK 5] DG IHVIZ\ EIHDQR  AEUDWY
EDGDQ FK XF|QyZ AMRAY’ RWE ARER FK RWE UHVSRQGHQWZ  AQQ FK RWE
| PRWR CDEEG V] HIR RAF] HQD DQNHWZ DQ FK AQQ FK Al &QYyZ IRG 1Q UHVSRQGHQMZ

ADW RSIH\WXQD RWERD| A DP\ RSHWQ XF] QyZ



-DNHIR URG DM SUHP RF WRVRZDAH D ™

0 RrQDZ\ EWDi NODRGSRZ IHF L

JRIMH D DAV DH D SYH\ZDH D XSRDUDMH D Z\ PIZDA D ]IZVNGDH D I8

B D VSRIEINRZDH D NRSDH D V|DSDH D GMMH D SRS\FKDH D 18

GRWM\DA D NRIR Z P IHVFDIQM GH Z VSRWE Z N VREIHWMIRQH*\ F]\ 4D

SFAQRZIH NJ\ WRVRZDD SUHPRF DV FAHV WREID \R Z CQDWSXMR  VSRWE /AM D
VSRIINRZDH D NRSDH D VDDA D GMAH D SRS\FKDH D M~ \INHVIRGSRZIHG L XG HIR

RWE : GOJHV NRBIGR FL ZWDJ\ZDD @@ AWRIH D ]DWIVDH D  SYH\ZD&l D
XSRADJDH D Z\ PlZDH D ]DZVWMGDH D LS~ XFQyZz RID] ARMDH D NRIR
Z P HVFDIQMP (H Z VSRWE Z N VREIH\MIR QH *\ F]\ aD' DQNHVRZ DQ FK XF] QyZ



&]\ 7ZRP | DQHP Z 7Z RWAW] NRBI Z\ VWSXM SUREGP
SUHPRA PL G\ XF QDP "

3UHPRE Z VINRBI PLG\ XAQDPLPRH SY\EIHDI W*QH IRP\ Z WP I]\FQ ZHEDQ F\ W
SWFKIE]Q FRPRH]QDF] FR ZS4ZDi @ GR ZIDG HQD XF] QyZ LDWRVHU Z SOFyZFH HGXN\DR IgHVI
© WP NRQMN FIH ZV]\WMP EDGDQ P XF]QRP | DEDQR S\WQH F]\ Z IFK V] NRBI M@HW SIREGP SJ HP RA
PIHG\ XFQDPL : LNMR i DQNHWZDQ FK ZWWDJ DR RGSRZIHY ABN © DO HVINRBIGR FL
XF] QRZIH Z\ EIHDORGSRZ IHG L AQH Z IHP RWE RD| AQH EDGDQ FK



' RNRIR]ZWHADE\ V. RSRPRFZ W IHGR ZIDGF] DQD
SUHPRA"
0 R*QD Z\ EWi NOD RGSRZ IHF L

RG IFyZ  RSIHNXQYZ

lefive 74

IQQ KA RAYZ RF 1Q

XA\ AHD

]QDRP\FK  SU\ Fya
WG BDE\P VREIHVDP D
V] XNDADE\P SRPRA Z ,QMOHAH

3RIAY

IQAMMAUSRZ RDQ FK GR\MIRE\ SRP DIDI 2 URGHN3RP RA\ 6 SRAHF] QHV 6 SRAHF] QHVI&HQIKP 8 ViXJ 6 SRAHF] Q FK
80 GOIDWY * PIQ . RPIMPGY 5R1ZL]\ZDQAD3 REGP yZ $ ORKRBZ\ FK =HVSy4, QMG VA SEDD. M8

7 HBIRQX =DXIDQID LOE SXQNKZ NRQUXEBR 1) FK

IQOAMAUHD I FK N\ G ] DNRQAN WDEIQ SRS IPDP M8
SHEDIRIDV] NRQHIR SV FKRBID WADSHXW OE 1QGHI R VSHABOAN

QHZIHP

22.48%

25.53%

33.49%
| | 16.86%
2.34%

4.45%

14.52%

8FQRZIH Z WWDFM SIREGP X SJHPRA ]ZWFAME W ] SRE R SRPRF GR ARGIFyZ RSHWQZ
XAQyZ : GDO]HVINRBIGR FL XF] QRZIH ZVNDJ\ ZD@ RGSRZIHG L AQDXF] \ FIHD RWE
ACDRP\FK  SU\NFy& EDGDQ FK ASHEIRID VINRQHIR SWFKRRID WMIDSHXW OE IQQHIR
VSHADOAV EDGDQ FK XA QyZ /48RIAU DONHWZDQ FK AQQ K A&QYZ RGIQ°
EDADQ FK AJ IDAYZ” EDADQ FK XF] QyZ ADGADE\P VREH \DP D XF QyZ
A HBIRQX =DXIDQD LOE SXQNAZ NRQUXEBR M FK UHVSRQGHWZ AQH ZIHP” EDADQ FK



XF] QyZ AQAMANM SRZ RDQ FK GR WIR E\ SRPDIDI 2 URGHN 3RPRA 6SRAF] QHM 6 SRAHF] QHVI & HORKP
8V&XJ 6SRAF|QFK 8J GOIDWE *PIQ .RPIMD G/ 5RZL]\ZDQD 3UREBPyZ $ORKRBZ\FK =HSya
QMG VA SEDD 1§ DONHWZDQ FK - AQAMMAY DM FK NL G ] DNRQQN WDEIQ SRS 1P DP
g XF] QyZ R A]XNDADE\P SRPRA Z ,QMOHAH EDGEDQ FK XF] QyZ

&]\P ZHEJ &IHEIH MW\A EHSU HP RF

0 R*CDZ\ EWDi NODRGSRZ IHJ L

Q@ PLZDQYHP V. ] NRIR Z ,QMOHAH

SXEQRZ DQHP REUX @\ FK\WH FLQD F]\ L \WP DAZ ,QMOHAH

SUH ZIMNDP LZ VARQ  1QQ FKRWE Z , QMWHAH

QDXV] DQHP F]\ MM SV Z DR FLZ ,QMEHH G5 NIDG IH NRQARVREMIVAK IQIRUP DRV SXEQNRZ DQH GDQ\ FK RVRERZ \ FK
Z\ Vs ®QH QHKADQ FK \WH FLLS

DJUHAWM HBNWRQE] Q Z ,QMEHAH | DWADV DQHP  JWRHQEP 1S

QHZIHP

45.9%

53.63%

26.23%

&\ EHSJHP RF \R | ZIM\R Z UDP DFK N@UHIR DI UM Z QH O V] NRGIZH G IDDQD P DM P IHVWFH Z S Y HQL
ZIWWDQHM J§ZQH Z ,QMOHAH 2EHRXW W*QRIRGQH (RP\ DIWMWM Z WP ] DWWV DQH  JUR*HQH
SXE@\RZ DQH REUX @\ FK WH FL QD P IHZ DQH WL | 1QQ FK RWE QDIXV] DQH S ZDW@R FL NDG) [H+ \RVDP R FL
A\ W SRZV] HKQDQH QHKADQ FK WH FL &\ EHSJHP RF Z\ WWSXW QD y* Q FK SOWRWP DFK RQIDH  \INEK
NN P HAD VSRAF] QR FIRZH IRD G VWX \H  ZIDGRP R FL HBNARQE] GH F]\ JU IQMOHRZH @ NRBI P
S\IQX XFQRZIH ]RABQ SRSIRHQAH WYZQH R ZWJDQH F\P ZHGX) QFK MMVWR EHSJHP RF
1D¥] FHVZ VD] \ Z DQR QDWSXMFH RGSRZ IHG L AD P IHZDQHP WL | NRIR Z ,QMEHAH Z\ EIDRM

XF QyZ RD] ASXEQRZ DQHP REUY @\ FK WH FLQDF]\L \MP DWZ ,QMOHAH Z\ EDR M RWE D \INH
DI HENARQEQ Z ,QMOHAH |DWIDVDQHP  JIRHQHP 18 ° EDGDQ FK XF] QyZ
ADXV DQHP FJ\ MM SUZDER FLZ ,QMCHAH Q5 NIDG [H+ NRQALRVREMIVAK LQIRWP DR SXEQNRZ DQH GDQ\ FK
RVRERZ\FK Z\\\ ©&QH QHFKADQ FK WH FL M8 RWE ZAUHZMDPLZ WRQ IQQFK RWE Z
QMQHAH UAVSRQGHQMZ R AQHZ P DQNHFZ DQ FK



&\ GRl @& D NHG NRZIHN N§UHVI] Q*HVE\ P IHQRQ FK IRWP
AEHSJHPRA F\QSUHPRA Z ,QMOHAH "

0 R*CDZ\ EWDi NODRGSRZ IHG L
Z\]\ZDQH ZXODW]P\ VRRZDQHZ]JOGP P RUMRVRE

SRGV\ Z DQHWL
RV &QHR P IV DVR FK ] G 1P IN/Z

Z\ &G HQH SHQL G\

R PIHV DQH SRQ*DQH
JWRHQH WIDV] HQH

V] DQI RZ DQH

Z&P DQD NDG H NRQW

QHGR (P DP QG R EHSYHP RA

1 DWSQH DQNHWZ DQ FK SRSURV RQR R ZWND] DQH IRP R EHSJHPRA NWUH JGDU\R [P V. NHG NRZIHN
GRQU 1D¥] FAHVZ\ EHDCR QDWSXMFH RGSRZIHG L AQH GRI QP DP QJG R EHSUHPRA”

RWE Ry Z\]\ZDQH ZXODY]P\ WRVRZDH Z]JOGP P RWMRRE EDEDQ FK 5] DG IHV
ZWDJ\ZDQR @ AR PV DQH  SRQ* DQH EDGDQ FK P IHM ND FyZ ZSRGV]\ ZDQH WL~

RWE AWRHIH WDV HQH UHVSRQGHWZ AR M &QH R P IV DMR FK ] GVl 1B INyZ”
DQNHRZ DQ FK A/ DI RZ DQH XFQyZ A#&PDQAD NDG lH NRQV RWE RD] A\ &G HQH

SHAL G\”



&1\ WRVRZDA D NHG NRZIHN NyUHM ] Q* HVZ\ P IHQRQ FK
IRP AEHSUHPRA F\QSUHPRA Z ,QMOHAH "

0 R*CDZ\ EWDi NODRGSRZ IHG L
Z\]\ZDQH ZXODW]P\ RRZDQHZ] JOGP P RHMRVRE)

SRGV]\ Z DQH WL

RV &QHR P IV DMA K] GMi 1@ IN/Z

Z\ &G HQH SHQL G\

R PV DQH SRQ*DQH
JWRHQH WIDV] HQH

V] DQI RZ DQH

Z&P DQD NDG H NRQW

QHVWRVRZDHDP QJG P EHSJHP RA

1 DWSQH DONHWZDQ FK XF] QyZ SRSIRRQR R ZWJDQH IRP REHSJHPRA NyUH |GDJ\R P L
WRVWRZDUI ZREHF IQQFK RWE : \EHDQR QDWSXMFH RGSRZIHGL AQH WRVRZDAHDP QG
A EHSJHP RA RWE AZ\]\ZDQH ZXODW]P\ VRVRZDCH Z]JOGP P RMMRRE’
EDGDQ FK /R PIEM DQH  SRQE DQH XFQyZ /SRGI\ZDQH WL~ RWE A] DQIFRZDQH
UHVSRQGHWZ ARM&QH R PIHVDMAFK J|GMi 1B INyZ” DONHRZ DQ FK A R HQH
VDV] HQH UHVSRQGHWZ A\&GFHQH SHQL G\" RO A&PDQAD  NDG lH NRQV - SR

DQNHWZ DQ FK XF] Qy Z



3WREGP X] DO QH
EHKDZ LRWID@)\ FK

ds

777 GDICR] D VSRBF] @D SO



&]\ ZIM F\P V X DBFQHQAD EHKDZ IRIDQH'

11.48%

YDEADQ FK XA QyZ ]DS\WQR F]\ PDM ZIDGRPR i F\P V X DBFQHQID EHKDZIRDQH $QNHRZDQL
Q¥ FHVZWD\ZDD RGSRZIHY AQH ~ Z\EDR M UHVSRQGHQYZ  CDWRP IDWRGSRZ IHE ABN
] RABKED ZWND DQD SUH) EDGEDQ FK XF] QyZ



“DNF] VRNRJ\VM ] XU G H HONARQE] Q FK \BNEK NN
NRP SXWU \BEBMAMBIRQNRP yUNRZ\  NRQURD GR JIHU VP DWWY
wll

FRG HQQH

NOD WD\ Z WIRGAX

NGODW\ Z P IHVL FX

NGDWD \ Z URNX

W] GRURNX OE (J DG HMI

QHNRY\ WP

1DWSQH XF]QyZ SRSIRRQR R ZVNDIDQH NN A WR NRJ\WIM ] XJ GH HONARQE QFK : \QN
EDGDQD ZWD XM *H DONHWZDQL EDER F| WR NRJ\WIM | XJ GH HBNWRQF QFK $*
UVSRQHQYZ SU\] QDR *H X*\ZD \WIR WRGDM VSJ W FRGIHQQH 3R RABD XA QRZIH ZWND| XM
@ RGSRZIHG L ANGD W]\ Z WIRGAX ANOD WD)\ Z PIHMLFX OE AQH NRJ\WBP ~ SR
DQNHVRZ DQ FK ANGD WD\ Z URNX XF]QyZ D\BNFHAD] GR URNK OE J DG HU EDEDQ FK 7DN
Fl WMNRJ\MBQH] XJ GH HBNARQF Q FK PR*H ZSaZDu QD y*QH DVSHNIV *\ FID XF]QyZ Z WP QD IFK
JQRZIH SWKIFJQH FIDV VS GDQ QD DNWZ QR FIDFK 1]\F] Q FK F]\ UHDAYW VSRAF] QH : DUR ] DXZDH\ i
*H QRZRF] HVQH WKQRBJIH WBM WL IOMIDQ F] AL FRG IHQQHIR *\FAD FR Z\P DID ] yZQRZD*RQHIR
SRGHVIFID GR IFK X*\ \MRZ DQD



BIF|DVXZ FLIXGADSR ZL FDV] D X*\ZDQHXJ GH
HENARQF] Q FK Z FHXNRJ\WBQD | ,QMOHY SR D QDXN "

: W\D* MG QHF DVSR ZL FRQ. QDNRJ\VBQH] ,QMEHX SR DZ\ NRJ\ VWVZ DAHP JR GR QDXL RGIDEIDQD GNAULE
R JIRG

JRG

JRG

JRG

SRZ\*HM JRG

QHNRJ\VIP | ,QMOHX

37.68%

" RODIMRZR XA QyZ SRSURV RQR R ZWN\D] DQH Bl F| DVX SR ZL FDM ND*GHIR GQD D NRJ\MBQH ] QRZ\FK

PHlyZ 2GSRZIHY A JRG EBE\® ZWJ\ZDPD DV FHV ]RAED Z\EHDD SUH RWE
: CDO] HNRBIGR FLXF] QRZIHZ WD\ ZDORGSRZIHG LA~ JRG ~ SYE AR JRG ’ RWE
A JRG DONHWZDQ K ASRz\*HM  JRG ~ XFQyZ RD AQJH NRJ\WIP ]

;QMEHY RWE



= INFK SRZRGyZ QD] FIHM\RJ\ VARV |, QMGHX!

0 RrQDZ\ EWDi NODRGSRZ IHGE L

QDXND

VRADOP HAD ) DAHERRN ;. QAJWDP  7IN7 RNI\S

NRQENWH] QDRP\ P L

SR (DZ DAHQRZ\ K RWE
RIOGDQH B yZ VHUDD SIRIWP yZ LNDQD§Z Q8 (D <RX7XEH
VAFKDQH P X\ NL

JWDQHZ JU RQEH

UREIHQH ] DNXSyZ

SURZ DG HQH E®J D GE Z HVGHWARQ

SRV HJ DQHVZ RAVE IHG \  KREE\ 1S

] Xz

]

63.48%

* ZQP SRZRGP WDQDVIF\P DQNHWRZDQ FK XF] QyZ GR NRJ\MBQD | QRZ\FK P HAyZ MVWARQENA] H

JQORP\PL  \BNHMRGSRZ IHG L X§ IHER RWE : DO HVINRBIMR FL UAVSRQGHQRL ZVNDJ \ Z DR QD
ABAFKDQH P X\ NC AWQH Z JU RQEH ARIOEQH IPyZ VHIDD SRIWPyZ LNDQDyZ
B D <RX7XEH A xaz’ ADXND ARADOP HAD ) DAHERRN ; ,QARIWDP
7INVRN 1\ ASRVIHIDQH VZRUMZIHG\ KREE\ 08’ AREIHQH ] DNKSyZ”

SR QDZ DQH QRZ\ FK RWE R ASURZ DG HQH EGJID OE Z DVGHWARQ.



=D CDF] N@H] SRVI\FK] G RER] W GR&IEH

0 R*QDZ\ EWDi NODRGSRZ IHF L

1 DM@V HP LRVRE\ ] DU XFDM P L *H] B\ VGX* RF] DVXVS G DP Z IHAL

3y(CRZ QRA\ QH SL ERVXUXM SR, QMOHAH

3y EXM EH VN QH RIWDQE] \ il F]DVVS G DQ Z MHAL

&R A  AHVZ\EHDP MHI] DP IDWV/SRWD | IQQPL

© VNXWAN] B\ VEXIIHIR SY HE\ Z DQADZ MHAL] GDY DP LML ] DSRP QHi RP REK FRG IHQQ FK RERZL ] NDFK Q8 VS \BQH
]DNXS\ QDXND

" HQHZXMWL. JG NR SJHV]NDG DP LZ VXURZ DX Z ,QMOHAH
= SRZRGX] B\ VEXJ IHIR S HE\ Z DQADZ MIHALVSDGD HHNWZ QR (i P RVAMIDXNL

=@Y\KRP LWL NDP DI DB\ XNVUSUZG 1Z IR i F] DVXVS G DQHIR QDNRJ\ VBQIX ] NRP SXWAD OE , QMOHX Q8 SUHG
WRG IEDP L

) DAH] SRZ\*V]\FK] @ QHRARV W GRPQH

. 6.3?%

@] HUNRBIGR FL XF] QyZ SRSV RQR DB\ ZWNDDR]GDQD NWAH RGQRV WL GR QFK EH SR BHAQR
8FQRZIH CDW] FHV] D QDF] DR RGSRZIHY A DAQH | SRZ\*V]\FK ]GD QH RGR WM. GR PQH’
RWE 1 DWSQH XF] QRZIH ZWNDJ\ ZDR QD AL DE®V]H P LRVRE\ ]DYXFDM P L *H]E\WGX*R F] DVX

VS GDP Z MIHFL XF] QyZ /8lYyEXM EH VNXWF QH RIWQE \ i FIDV VS GDQ Z VIHL
DQNHRZDQ FK XA QyZ A VNN ] E\WGXJIHIR SYHE\ZDQD Z VHAL]GDYD PLW. ] DSRP QHi R PREK
FRG IHQQ FK RERZL ] NDFK Q5 VS \BQH ]DNXS\ QDXND ° UHVSRQEHQWZ R AGDJ\&R PLWL
NDP DU DE\ XNYi SWZGI1Z IR i F]DVX VS G DQHIR QD NRJ\WWIQX | NRP SXWD OE ,QMOHXY Q8 SUHG
URG LIFDP L By(QRZ QRA QH SL ER VXUXM SR ,QMOQHAH" XFQyz A SRZRX |E\W
GXIIHIR SYHE\ ZDQD Z MHFLVSDGD HHNVZ QR (i P RAVICDXNL EDGDQ FK XF|QyZ A&RD F| FHM
Z\EIHDP MHi ] DP IDWWSRWD ] IQQ P L XF] QyZ D VIN'H RWE RGSRZIHG IDR A HQHZ XM

WL JG NR SUHVNDGDP LZ VXURZDQX Z ,QMOHAH"



&1\ XU G HIX \WOIRQNRP yUNRZ\ NRP SX\MU \DEGVWS ]
NGUURAF\V W ] ,OMOHMP MY DIQABEZ DD WZ  AGNDCD
URG IHHOND'™

%ENDG WRGIFEHONH V. QD GIHP N PD Q@D FHX RKIRQ GIHL L PRGIH SYHG WH FDPL
QHRGSRZ IHGQP LGD [FK Z IHNX LNRQWRO F] DVX VS G DQHIR RQEEH : SURZ DG HQH WK ] DEH| SIHF|H P R*H
B\ ZD'H GD EHSHH WED GIHL L PRGIH\ Z ,QMOHAH D MGRAH QH WIQRZL Z\]ZDQH
QD WRGIFyZ Z GMHV\P ZIHFHRIWRZ\P : WP NRQMN FIH DQNHVWZ DQLXF] QRZ IH ] RABD] DS\ WIQLR \R
A\ Q@ IEK XJ GHADAK NyUWPL aFf M ] ,QMOAWP MW ] DOADGZDCH \BNH ] DEH| SIHFA HQH
5HVSRQGHQFL QD]  FAHMZWNDJ\ZDQ RGSRZIHE AQH ~ Z\EWDR M EDGDQ FK RWE 1 DVWSQH
Z EDGDQL ZWWD\ZDD Z NRBAGR FL RGSRZIHG L ABN EDADQ FK XFQyZ D \BN'H AQH ZIHP~

UAVSRQGHQWZ



&]\ SREDE\ VZRW CDQH RVRERZ H RVREIH SR] CDCH\VY

&HBP \SUZGHJID F\ XFAQRZIH PDM ZIDGRPR i JDIWR'H Z\QNDMR FK ] XGRWSQDQD GDQ FK
Z ,OMCHAH ]DS\\BCR IFK F]\ XGRWSQUE\ VZRW GDQH REFHVRVREH 5 HVSRQGHQFL QDWW FIHVZ WND] \ Z DD
RGSRZIHY AQH  Z\EWDR M EDADQ FK RWE 1 DWSQH Z\ EIHIDGR RGSRZIHG L AQH ZIHP
EDEDQ FK XF] QyZ D\BNFHABN XF] QyZ



&]\ XZD*'DV] VHEIH] DRVRE  X] DBFQRQ RGWBIRQX
NRP y NRZ HIR!

VDN ] GHR\ GRZ DQH MVMP X] DB QRQ. RG\MBIRQX NRP y NRZ HIR

PRQSRZIHG IHi *HMAMP X] DBF QRO RGWBIRQX NRPyUNRZHIR JG * WKGRE\&B\ P LIXQNARQRZ D EH QHIR

QH PyJE\P PRIDE P *\ii EH WBIRQX NRPyWNRZ HIR

8] DBFQHQUH RG \MBIRQX NRPyWWRZHIR VP DWRQX PR'H ZSAZDU QD W*QH DVSHNW *\FID \INH NN
NRGFHOADAD HDFW VSRAFIQH F]\ JGRZ\ WE *\FD : D'CH MW DB\ GIHL L P&RGIH W] ZIB0
ZIDGRPR U NRJ\WIQD | WFKQRBIJIL MGQRAH QH ]GDMF VREIH VSUIZ ] HZ HQMD@ FK QHIDWZ Q FK
VN Z ] B\ WQMQOA ZQHIR X\ ZDQAD XJ G H HBNRQF Q FK 8F]QRP QQHV HV IDIGQR)\ ] DADQR VN H
S\WBQH F\ XZD*DM VIHEIH MBNR RVRE\ X] DBFQRGH RG WIR XU G HQID $QNHWZDQL QD] FIHM D] QDF] DD
RGSRZIHY A R-QD SRZIHG Hi *H MWWP X] DBFQRQ RG WOBIRQX NRPYWWRZHIR JG* WKGR BE\&E\ PL
IXQ\FRQRZDU EH|  QHIR Z\EDR M 1DWSQH ZWD\ZDQR QD RGSRZIHGL AQH
PyJE\P PRIDEP *\U EH \MBIRX NRPyWRZHIR EDADQFK XA QyZ D \UNH ADN
] GHA\ GRZ DQH MMMP X] DBF QRQ. RG WBIRQX NRP y INRZ HIR DQNHRZ DQ FK XF] QyZ



&]\ XA W NHG NRZIHNRAIXFRQ SUH 100 FK
GWUIPICRZDQ [HZ]JOGX QD EIDNGRMWSX GRXJ GH
HONWRQE] Q FK \BNEK NN NRP SX\WU \BEGMAMBIRQNRP y UNRZ \
NRQURD GR JIHUOE GR,QMOHX IS

\BN

QH

© QDZL]DQX GR S\\BQID GRWF] FHIR RAJ XFHQD G VNP IQRZ DQD XF] QyZ ] ZL ] DQHIR] EDNHP GRWSX
@R XJ GH HONRIFQFK ZDUR ]ZWFii XZDJ QD MREH NZHWH ]ZL]1DQH | IQMIWDAM VSRAF] Q

Z WRGZIMNX VINRQ P 9%DCGDQH Z\NDJ DR *H XF QyZ GR ZIDG\ & RAJXFHID GE G VNY P IQDAV
1H Z] JOGX QD EUDN GRWSX GR WFKQRBJIL FR P R'H ZSaZ Dl QD IFK VDP RSRF] XFIH LXF] FM@IPWER Z *\ FIX
VINRE 7DNH WV \WDAY PR) SURZ DG Lii GR [} RDAVVSRAF] GHVID XF] QRZIH NgAJ\ QH SRVDGDM GRWSX GR
XU GH HONMRQEQFK PRI FAXi W Z\NOFHQLZ URGRZIMNX JG IHNRJ\WBQH | \WRKQREJ IL IV L

FRID EDW IHMSRZVI HAKGH © VSIHUDQH \RGUDGAY DNFHSWIFM Ly* QRURGQR FL R SURPRZDQH YZGQR FL
V] DQVSRZIQQ B\ ii MR P LHBP HQIP LG IDD V] NRQ) FK



&] DV Z RQ@Q)
LUHDFM ] SHYSHNWZ

XF] Qy Z

ds

227 QDGR D VSRBF] @ SO



-DNHZHGEXJ &IHEIHP R B\ (i QHIDIWZ QH NRQHNZ HOFW
]ZL]DQH] X] DBKQHQHP RGDBRKRX WWRQX CDUNRWNY Z
GRSDOF]\ ®NyZ OF X] DBF QHQDP LEHKDZ IRIDQ P I

0 R*QDZ\ EWbi NOD RGSRZ IH3F L

QH Z\ VWSXM QHIDIVZ GH NRQHNZ HGRYE

] DEXJHQD] GRZ ID 1]\ F] QHIR LSV FKIF] QIR

QHRGSRZ IHEQH Rz DJ\ VR

SRIRW] HQH HDRUURG 1QQ FK

SRIRY] HQH BHDRUNRBE H WNEK

REQ* HQHHHNWZ CR FLODXNLLSUREGP \ Z V] NR®I

SRZ D GH NIRSRW IICDQVRZ H

SU HP RF LDI UHVID

P HW

QHZIHP

61.83%
41.22%

51.05%
42.39%

$SONHWZDQ FK XA QyZ SRSIRVRR R ZWWJDQH NRQMHWZHQAM NgWH IEK JCDQHP PRI Z\QNDi
] XIDBrQH RG DORKRX WWRQX CQDURWN/Z GRSDDF]\ 8F QRZIH ] D] QDF] D0 QDMWSXMFH RGSRZ IHG L

ADEXJHQD ] GRZID 1]\ F] GHJR LS FKIF] GHIR ASQHP RF LDJ UMDY AP IHIY
ASRIRY] HQH UHDAY URG 1QQ FK AREQ*HQH HHNAZ QR FL QDXNL L SIREGP\ Z V] NROI
ASRIRW] HQH UHDAY NRBFH WNFK AQHRGSRZ IHGQH \RZ DJ\ WER ASRZ D QH NIRSRW

IICDQRZ H RQHZIHP” RWD] AQH Z\ VWSXM QHI DIWVZ QH NRQUHNZ HORW



\RWR PDZID4] 7RE QD WP DWF IDDQD LV NRGIZR FL IRA\yZ
\BNEK NN DORKROWIR ~ QDUNRWANL GRSDDF] H GINLGE QD \WP DW/
X] DBFQH EHKDZ IRD@ FK" "

0 R*QDZ\ EWi NODRGSRZ IHGF L

RG H WER

WRG IFH

QXA \ AHGI

NRGF DN NRBIG \
SHEDIRI V] NRQ. SVt FKRBJ V] NRQ
VSHAD FL] DSURV] HLQDZ\ NDG. SRIDGDQNL Z DUW] \BAW

\VDP SRI\WXMZIHG  CDWQWMP DVIS | , QMOHM L\WMBEZ [} M

QANQHW P DZIDE| HP Q QDWQWP DV

44.26%
35.13%
13.35%

10.54%

33.02%

1D WP DWVXEVBIGRV SV FKRDNWZ QL FK | XF] QDP L UR| P DZ IDQ ARG IFH ACDXF] \ FIH®Y
AINAMQH W PDZIDA]H PQ QD WQ WP DW ADP SRI\WM ZIHG QD \MQ WP DS | ,QMOHX
L \MBZ 1} M ARBFDQL NRBIG \’ BHADIRI VINRQ  SWFKRRI VI NRQ

A/SHADD FL] DSWRV HQL QD Z\NDG.  SRIDGDQNL. Z DY/} \BW ARGH WIR : DR ] DXZD*\ i
*H XF] QyZ WEIHG IR ¥ QNAQH UR) P DZID4] QP LQD \WQ WP DW- HWR MRVGH | \BZ IMNR  N@UH P R*H
Z\QNDi ] EDNK ZIDGRPR FLZ YG XF] QyZ DOl W Z G RBF] DMFHMEK VSRAF] QR FLOE | RIWQEF] RGHV
GRWSR FL SIRIDPyZ HOXNDA M FK Z \MVIG IHG IQH ' OMIR ZD*QH MW DB\ VINRA L IQQH LOAMMFM
HGXN\DR IgH SRCHRRZDA GIDDQD PDMFH QD FHX ]ZLNHQH ZIDGRPR FL QD WP DWV]NRGIZR FL
VXEWBIGAURGXY DMR\ FK LSURP RZ DQIH ] GURZ HIR VIMX *\ FID M* RG QDR &GV] \ FK OW



' RNRIR]ZWYF& W R SRPRF P DVF SIREGP ]ZL]1DQ ]
DORKROP WIRQHP CDUNRWNDP L GRSDOF] DP L ®INDP L OE
X] DB QHQDP LEHKDZ IRD@ P I

0 R*QD Z\ EWi NOD RGSRZ IHF L

WRG IFyZ RSIHNXQZ

g DAz

IQQ KA RAYZ RF 1Q

QDXF\ AHD
SU\ MFlya NRBUYZ  NRBFDQHN
WG 14D B\ P VREIH\DP D

V| XNDADE\P SRPRA\ Z ,QMOHAH

3ROV

IOAMMAVISRZ RDQ FK GR\MIRE\ SRP DJDI 2 WRGHN3RP RR\ 6 SRAHF] QHVI & HQKP 8 VA 6 SRAHF] Q FK 8 GO IDWY
*PIQ . RPIMDGY 5R ZL]\ZDQD3 REGP yZ $ORKRBZ\ FK =HVSy4, QMG VA SO \8

7HBIRQX =DXIDQD LOE SXQNWZ NRQUXEBR 1) FK

IQAVAVHD M) FK WL G ] DNRQAN WDEIQ SRS IPDP L8

SHEIRIDV] NRQHIR SV FKR&ID \MUIDSHXW GE IQCHIR VSHABOAY

QHZIHP

o

3.51%
15.69%
31.85%

8F QRZIH Z \A\\WDRV SUREGP X ] ZL ] DQHIR | VXEWBCADP LRGXUDMAPL]ZYFAME V. ] SRE R SRPRF

QO¥] FHVGR ARGIEZ RSIHWXQZ XAQyz : GDO]HVINRBIGR FL XF] QRZIH ZVNDJ\ Z D@
RGSRZIHG L AQH ZIHP RWE AQQFK A RQYZ RJIQ° EDGDQ FK 80\ DFlya NRBUyZ
NR®¥ DOHN EDADQ FK XF] QyZ ASHGDIRID V] NRQHIR SV FKRRID \WDSHXW OE 1QQHIR VSHABOAY

DONHRZ DQ FK - AQDXF] \ FIHD EDEDQ FK /g DAz EDADQ FK XF] QyZ



AQMNFU SRZRDQ FK GR WIR B\ SRPDUDI 2 UWRGHN 3RPRA\ 6 SRAF] GHVI &HOWKP 8V 6 SRiF] Q FK
80 GOIDWI *PIQ .RPIMDGY 5RZL]\ZDQD 3WREGP yZ $ORKRBZ\ FK =HVSya, QMG VA STEDID IS

XFQyZ AHBIRQX =DXIDQD LOE SXQWZ NRQUXEBR I FK UHVSRQEHQWZ ADG 14D E\P
VREH \DP D EDEDQFK XAQyz /BRI DONHRZDQ FK A XNDADE\P  SRP RRA
Z ,QMGHAH EDEDQ FK R} AQAMMAMUHDIIG FK NL G ] DNRQQUN WDEIQ SRS IPDP 18 -

RWE

- DNHIR URG DM ] DM SIRIONMA Q FK EUDNXV Z 7Z RV NRO!!

] DMAD Z DY \MRZ H] SV FKRBJIHP  SHEDIRJIHP OE IQQ P VSHADOAY

SRIDADQN] Z\ FKRZDZ F

VSHNIENGBE P XVIFDCSURIONNA Q

] DMAD] S HOARZ [FHBP 3 RTAU

]DVAD] Z\ NRJ\VBIQHP IRWP P X@®P HADQ FK

QHEUDNXW * DAQ FK

18.97%

13.82%
| 51.05%

1 DWVSQH XF] QyZ SRSURV RQR R ZWND] DQH ] DMii SURIDNIVA Q FK Ny FK IFK ] GDQHP EUDNXWE Z V] NRB

© WND]\ ZDQR QDWVSXMFH RGSRZIHG L AQH EWDNKW *DGQ FK  WINHMIRGSRZ IHG L XG HIR RWE
@O HVI NRBIGR FL ZWD[\ZDQ Q@D ADMAD ZDW\IWZH | SWFKRBJIP SHAIRIHP OE IQQP

VSHABOMW ADVFD | SYHOANZ IFIHOP 3 RIAV ASRIDADQNL ] Z\ FKRZDZF

R ASHNENOGE P XVIFDOSURIIMNIMVA Q. D \BNFH EDGEDQ FK Z\ EUR RGSRZIHE A DMFID

] Z\NRQ\VBQHP IRP PXGWPHADQ FK : QZL]DQAX GR RGSRZIHGL XA QyZ M@HW SRWHED
]Y*QFRZDQAD RHW ]DMi SWRIONMQFK DB\ GSHV GRARRZDI M GR W*QRIRGQFK SRWHE
L] DOMAHVRZD XF]QyZ =DSUIRSRQRZDH SUH QEK VXIHWH ZWND] XM D y*QH REVIDU NWAH PRI B\U
MREH Z NRQM\ FIH G IDD  SWHZHQR I FK 2 EHR XM RQH Z\NDG. L SRIDGDQNL ZDW/] \BW | S FKRBIIHP

SHEDJRIIHP OF IQQ P VSHADOAW VSHNENDI OE P XVIEDG! SURIONN] CH ] DMFAD ] SJ HOARZ IFHBP 3 RTFAV
F\ W Z\NRJ\VBQH IRP P X@P HAD@ FK ' L N.]y*QERZ DOHVIRHAH V] NRD P R*H GISIHVIGRAWRVRZ Dii
VZRW G IDDQD GR Q0 ZIGXD@ FK SR HE XF|QyZ DQID'XMF IFK XZDJ L] DIQMMHVRZDQH =DMFD M
PRI B\i NOF]RZH Z EXGRZDQUX ZIDGRPR FLL XP IHV\ER FL SR HEQ FK GR (DG HQD VREIH ] W*QPL
Z\]ZDQDPL VSRAF]QPL JGRZR®PL A\ SWAKRBRIEQPL : DWR WZQH NRQMXRZDU GDRJ
] XFIQDPL DB\ ®iSIHV] W) XP IHi IFK RF] HNZDQD L GRARVRZ Dl SIRIONAWN  GR ElH P\ FK SRWHE V] NRQHM
VSRAF] QR AL



- DNRFHQDV] VZRV V] NRA "

EDE RGREJH

GREJH

(@

EDUE R(®

VKGR SRZ 1K IHi

37.47%

10.54%

19.91%

$CONHRZDQ FK SRSIRRQR R RFHQ  IFK VINRA 8 F] QRZIH ZWND] \ Z DR CDWWSXMFH RGSRZ IHG L AGREQH
ZWDDR M DNHRZDQFK XA QyZ : GD®HVI NRBIGR FL EDGDQL ZVNDJ\ ZDD QDVWSXMFH
RGSRZIHG L ADE R GREQH RWE AMKGR SRZIHG IHi XA Qyz ADGR (6f
EDEDQ FK 1D QHV] SRSXOUR FL AV \ W RGSRZIHZ A ®f ZVN\D] DR M XF] QyZ



BN

QH

WKGGR SRZ 1H [Hi

QHZIHP

19.2%

1 DWVSQH XF] QyZ ]DS\\BQR F]\ IFK ] GDQHP QDXND ZSAQH SRI\WZQH QD IFK SU\V[RKR i 1 DML NV D
JIXSD UHVSRQGHQWZ ZWND] DD RGSRZ IHE  ABN 1 DRP IDWV XF] QyZ ] D] QOF]\ & RGSRZ IHE
ANKGR SRZIHG IHI© RGSRZIHE AQH ZIHP~ ZVND| DR XF] QyZ DA EDGDQ FK



-DNRAHQDV] VDP HIR  MHEIH'

EDE RGREJH

GREJH

(@

EDUE R(®

VKGR SRZ 1K IHi

36.07%
38.88%

4.68%

14.29%

.RBIR XF]QyZ ]DS\\BCR NN RFHQDM VDP\FK MHEIH 2 GSRZIHGL XF|HWEN/Z EDGDQD ZWND| XM
@] Y*QFRZDQ VDPRRFHQ JG IH ZL NV R i RFHQD MIHEIH SR\ WZQH WMGDN M@HV yZQH S\ SDA\L
JG H EDEDQL QH P DM ] @QD OF RFHQDM VHEIH Z VSRWE QHIDWZQ 8 F] QRZIH ZWND] XM QDVWSXMFH
RGSRZIHG L ACREUH EDER GREJH ANKGR SRZ IHG IHI Ko

R ADER (®F 5y*QFHW PRI Z\QNDi | ZIHX F]\QQN/Z \BNEK N GR ZIDGF] HQD *\ ARZH
ZVSDUAH VSRAF] QH F]\ REIHNWZCH RWLJQLFD : DR |DXZDA\ i *H VDP RRFHQD PRH E\ii NV] \B&RZ DQD
SUH ZIHBI F]\QUN/Z D ND*GD RVRED P R*H P IHi QG ZIGXDQH VSR HQH QD VIHEIH : DR NRQWQXRZ Di
GD®J LRHRZDI ZVSDFAH WP XFJQRP NyJ\ PRJ SRWHERZDI JR Z NZHWY EXGRZDQD SR\ WZQHIR
REWD] X VIHEIH



: WHSWREGPYZ Z 7ZRP *\FAX (DA\M SRPRFPyJ&\
@A \ U DEDUWS LHW
0 R*QDZ\ EWDi NODRGSRZ IHJ L

PDPD RSIHNXQ\D EDEFID HRAD RSIHNXQSWZ Q M8

WY RSIHNXQ G IDGHN Z XN RSIHNXQSWDZ Q1 \S

G IDANRZ H

WRG H VR

QQAF] &RNRZIHKRG 1Q
SU\ MAHB! ] QDRP L

QDXF] \ FIHBI SHEDIRG \

SHEDIRIDV] NRQHIR SV FKRBID WUDSHXW GE LQQHI R VSHABOAN

IQOAMAUHD I FK N\ G ] DNRQAN WDEIQ SRS IPDP M8

QHPyJ& P DE\P @]\ i (DQANRIR

44.5%
36.07%
28.81%

WD} IH SUREGPYZ Z VZRP *\FX XFQRZIH]ZYFAM W ] SRE RSRPRFGR AW RSIH\XQ G IDGHN
ZXWN RSIHNXQ SUZQ 1§ * XAQyZ : GO HVINRBIGR FL XF] QRZIH ZVND\ Z DR RGSRZIHG L
A DPD RSHWQ\D EDEAD ARAD RSIHWXQ SWZQ LS ° RWE AG IDANRZ IH EDGDQ FK
ARG H WER EDEDQFK XA Qyz /S)\MAHB | QORPL DQNHWRZ DQ FK
ADXF] \ FIH®I SHADIRG \* EDEDQ FK AQQ A&RARZIH RG Q- EDGDQ FK XF] QyZ
ASHAEDIRID V] NRQHIR SV FKRRID WADSHXW OE LQQHI R VSHADOAY XF] QyZ AQAVMFUUHDI M FK
NG ]D\RQQUN WEIQ SRS IPDP 18 ° UHVSRQGHQWZ RID) AQH PyJ&\P DE\P @\ i D QNIR

EDGDQ FK XA QyZ



- DNRFHQDV] EOAR i 7ZZRWMRG IQ ZVSy@H VS G DQH F] DVX
UWR P RZ\ LSRGH® RZDQH GHR\ | 1"

ED\E RGREUH

GREQH

(@
EDE R(®
WKEQR SRZ K IHi

ZRD&\ P DE\ P QHRGSRZ IDADU

%DEQ FK XA QyZ SRS RRR YZQH R RFHQ EONR FLVZRWMIRG IQ 2 GSRZIHG ADE R GREJH B\ D
ZWD\ZDQD QDW] FIHM ] RABD Z\ EIHDQD SUH RWE . RBIGR XF] QRZIH Z\ EIHIDQ QDVWSXMFH
RGSRZIHG L AREQH /ZRDE\P DE\P QH RGSRZIDADI ANKGR SRZIHG LHY

Kor 1 DV QHWSR |y G UVSRQGHQWZ ZWND] DR RGSRZ IHY AED R (&



&]\ EIHJHM XG ID&Z SR] DONA I FK ] DMFIDFK" - H- HDVIN \R
NONEK"
0 R*QDZ\ EWbi NOD RGSRZ IH3F L

QHERU X3 IDX Z ] DMADRK SR] DBNA I FK

VSRURZ\ FK G5 SIADQR* D VIDWyZ ND 18] CDNRQED V] \WNLZ DOLLS

XP\VRZ\ K (B GRADMZHBNTMM]\N/Z NRUHSHMAY Ny &D CDXNRZ H \8

DUV Q FK PX\F QK SOV Q FK \WDWD@ FK LDNRWNEK M

IQQ K G5 IRRIWID V] DAK\  KMRUD NCD MG

KDUFHUAX R\

5HVSRQG-QWZ |DS\WCR F\ EIRU XGIDA Z GRGDMRZ\FK ]DMFDFK SRIDBNAIDFK : WNDJ\ ZDQR
CDWSXMFH RGSRZIHG L AP\ VRZ\FK Q6 GRGDMRZH GNWM M\ NyZ NRUSHWAM N/AD QDXNRZH 18

DWMMQFK PX\FQFK SOWEQFK WDWD@Q FK L DNRUNEK M8 AQH EIRU
XG IDX Z ] DMFIDFK SR| DBINA I FK EDEDQ K AQQFK Q8 IRRIWID V]DFK\  KIMRUD NCD M8
RD| ADUFHWAZR M~ SR DQNEHVRZ DQ FK =DXZD*DMF  *H SHZ IHQ RGVHMN XF] QyZ QH XF] HM@E] \

Z *DAQFK ]DMADFK SRIDVNRQFK PRQ@ Z\FLJQU ZQRHN ¥ MU@HW SRWHED ED LHV
] 198 Z 1GXD@ RZ DQHVRIHW HGXNDR\ IHVL UHNU-DR\ IHMIO R*H \R Z\ QNDU ] y* QRUIRGQ FK F]\ QQIN/Z  \BINEK N
RIWQF] RQH P R*@ R FL GRWVSX GR y*Q FK ] DMii EWDN ] DIQMIHVRZ DQD OE EWDN  ZIDGRP R FL IME@HVIP\ FK
RIHWD \INFH * QF Z SUHHUHGADRK FJ\ A WDRMILQDQVRZ HVIXF] QyZ * OWUIR ZD*QH MMWDE\ V] NRA LIQCH
IOAMMFM HOAMDR IH SRGHRRZDA G IDDQUD PDMFH QD FHX ]ZL NV HQJH GRWSCR FL L DWDNR MR FL
W*QRIRGQ FK ]DMii SRIDVNRQ FK DB\ NG XFAH PIDAVIDQV URIZINMG VL L RGNYZDi VZRW \BGQN
RWD| ] DQMAHVRZ DQAD



&]\ PDV] KREE\ N§UHP X SR ZL FDV] ] QDF] Q I® @i F] DVX"

17.33%

QZL]DAX GR RGSRZIHG L XF|QyZ GRWMF R FK SRVDGDQD KREE\ PR:QD ]DXZDH\ii *H ZLNVR
UHVSRQGHQWZ SRVDGD | DQMMHVRZDQAD NYUP SR ZLFD |@DFQ IR i FDVX 7R SR\WZQ
WJIQA VXJHXMA  *H XF QRZIH DQID*XM VL Z DNWZQR FLSRIDVINRQH NgUH SU\QRV] P VDWMDNAM
L WGR i 3RVIDADQH KREE\ PRH E\ii MRWH GD URZRM RREMMIR NHDAVZQR FL R EXGRZDQD
XP IHVWR FL VSRAFIQFK ' ® WFK N\ QH SRVDGDM VZRWIR KREE\ MEHW SRWMQAIDE GR
]DFK FDQD IFK GR RAWYZDQD QRZ\FK SDWI R XGIDX Z W*QRIRGQFK ] DMFDAK  SR| DV NR@ FK
7ZRJHQH SUHWYHQL GR UR ZIMQD ]DIQMMVRZD PRH SU\F\Qii VL GR SHQHW HIR Z\ NRJ\ ABIQID
F] DVX ZRQHIR Z VSIHIDMF MGQRA H QH WR] Zy MRVREIMIV XF] Qy Z



&]\ JE@UD&LVL. RSXV] F] Di GQLZ V] NRBI EH] XVSUDZ HAW IHQD!

QH] GDYDP LWL \RZ FDBI

1GDYDVL WRYDGNR NODGIZ URNX V] NR@ P

]GDJDWV. ADVDPL  GQUZ P IHML FX

]CDJDVL WRFA MR GQLZ PIHML FX

1GDYDWL WREDWE RFA WR  LZL FHVBQLZ P LML FX

22.01%

© NREMDP S\WBQX XF]QyZ ]DS\\BCR F]\ @YD W P RSXV]F]Di GLZ V]NRBI EH XVSUZ IHGIY IHQD
SONHWRZDQL DV FIHVISU\] QDZD@ I AQH JGDYD PLVL \R ZFD®I  WWNHVIRGSRZ IHG L XG IHER
XFQyZ : GDO]HVINRBIGR FLZWND\ZDQR AGDYD VL \R JDGNR NOD GLZ WR\WX VINRQP
AGDJDW ADVDPL  GQULZ PIMFX~ AGIDW \RF WR  GQZ PIM.FX RD] AGJDW

WEDWE RF WR  LZL FHMBQLZ P IHML FX ™ SR



&\ 7ZZRURGIFHZIHG ] NP LNVS G DV ZR®Q A DV

|BZVIH

H WR

UDAR

o

QHZ P

28.57%

$SQNHRZDQ P ]GDQR S\WQH A&]\ 7ZRLRGIFH ZIHG ] NP LN VS GDV] ZRQ FADV’ 8FAQRZIH
Q¥  FIHV] D] QDF] DR QDVWSXMFH RGSRZIHG LADZV|H  \BN RGSRZIHE ZW\D| DR DQNHRZ DQ FK
XFQyZ QDG HVIZ\ EHDQR 4] WK RWE AQH ZIHP~ XF]Qyz AJDAR RWE
RD AUG’ UHVSRQGHQWZ



R &L Z\ FKRZ XA

RERWM URG IFyZ RSIHNXQ/Z

\WOR P DP D RSIHNXQND

\WOR \BMY RSIHNXQ

ZRD&\ P DE\P QHRGSRZ IDADU

QZL]DAX GR S\\BQD GRWA FHIR WUNMY (RGIQ L RWE RGSRZIHG D@ FK 1D Z\ FKRZDQH
1DXZDDP\ *H ZL N R i XF QyZ Z\FKRZXW WL Z RGIQDFK JGIH REHFQLV  REDMUWRG IFH
OE RSIHWXQRZIH 7R SRI\WZQH ] MZIM\R JG * REHFQR i REX IRG IFyZ P R*H ZSaZDii NRJ\ WRH QD R ZyM
L ZVSDFH XA QyZ -HARAH QH QHNJ\ ] XA QyZ ZWD XM D RGSRZIHGL AZRDEP DEP QH
RGSRZ IDADI SYE\ AMBR P DP D RSIHNXQ\ND' RD| AMDR \BAW RSIHNXQ COWP
DVSH\FH ZDFGH MMW DB\ VINRD L IQQH IOAMMFM HGXNDR\ IH ] ZWDFDA XZDJ QD y*QRIRGCH A WDRY
WRG IQQH XF] QyZ LGRARVRZ\ ZD& URG\.ZVSDWFD Z ] DB R FLRGIQG Z IGXD@ FK SRW HE ND* GHIR XF] QD



-DNRAHQDV] MWDFM PDIMUIDQ IR 0 SIHQ. G\ Z VZRP
P X

EDE RGREJH

CREUH

(®
EDE R(®
VKGR SRZ 14 IHi

ZRO&\ P DB\ P QHRGSRZ IDADU

2 SVXMF VW WDRM P DMID@ VZRWMRG 1Q XF] QRZIH ZVND] \ Z DR @DWVSXMFH RGSRZ IHG L ADIF R GREUH

BN RGSRZIHY Z\EDR DONHRZDQ FK XA QyZ : GDO]HVINRBIGR FL EDGDQ ZWNDJ\ Z DD
DWSXMFH RGSRZIHG L AGREQH RWE AZRD&P DEP QH RGSRZ DGO XA QyzZ
AWGR SRZIHG IHI UVSRQGHQWZ A ®F RWE 1DWQHVIXFA QyZ Z\ ElDR

RGSRZIHE ADF R (®f



%DCDQH XF] Qly Z NV

ds

777 GDICR| D VSRBF] @ SO



& KDUDNWL VWND
UHVSRQGHQWZ

ds

777 GDICR] D VSRBF] @D SO



7Z RD S&H

NREIHWD

P *A\]QD

EDADQX XA QyZ Z]LKR XG4  RWE 1DMLN JXS EDEDQFK VBQRZID P *F]\ (QL WM
RWE 0 QHMIF| Q JXS \ERJ\a NREIHW WM RWE

7 ZRiD NDVD

8FAQRZIH ERUR X@IDaZ EDAQX XA VIFIDRGR NDV A,/ XFAQyz RO A,’
XF Qyz



: DQNHWZ DQX EDDDXG IDAXF] QRZIH Z ZIHNX A ow XFQyz A ow XF] QyZ
RDJA  OW XF Qyz



3 IREGP
DORKR®Z \

ds

227 QDGR D VSRBF] @ SO



&]\ ]I\ R &LV NHG NRZ IHN Sly ERZ Dii QDSRY DORKRBZ H'

GRWH]\ Sl ERZ DQD VSR ZDADSRQ* HV  URNX *\ FID

\BN

QH

27.44%

72.56%

© QDZL]DQX GR S\WQD WHRZDQHIR GR XF] QyZ GRM] FHIR SWYERZDQD QDSRYIZ DORKRBZ\ FK Z\ QN
ZWD XM *H XFQRZIH QD]  FIHVIZ\ EIHDD RGSRZ IHE AQH QWP IDMRGSRZ IHY ADN | RABD
ZWND DD SUH EDGDQ FK XF]QyZ : DUR]DXZD*\ i *H H\WSHY P HORZDQH] DORKRBP P R‘H E\ i

FR SRO\WH @ SRYHE WNXWFQFK GIDD  SWRIONIM Q FK

SRZVJHKQH Z WG GIHL L P &RG IH\
LHGN\DRA M) FK Z V]NRBI RID]  URGRZIVNX VSRAF] QP 2 GSRZIHGQH ZVSDUFAH L HGX\DA® PRI SU\ F|\ Qi

WL GREXGRZDQD] GRZ\FK QDZ\N/Z L ZIDGRP HIR SRGHVIFID GR NRQUXP SRUDDRKRX



NP ZIHNX VSWERZDMH D DORKROSR WD SIHZV\"

NP QHM

ow

OVWBEZL FHM

8FAQyZ NJ\ SU\]CDD *H VSR*\ Z DRNHG NRZ IHN DORKRO] DS\WUQR \UNFH Z NP ZIHNX SR WD) SIHZ V] \
SR QHIJR VL JDD 8 IHDQR QDVWSXMRA FK RGSRZIHG L A OWOE ZL FHV A OWLPQHW
RDA  ©OW



DNEK R\RTF (R FIDFKK VSR*\d&d D DORKRCSR WD) SIHZ V] \*"

Z F| DMHXURF \ R FLURG IQGHVEH ZIHG\ GRIRA FK

Z F] DVHXURF \ WR FLUIRG IQOHMID] JRG GRIRVA FK

SR WRZ DOP QH RG IFH RSIHNKGQRZ IH
SRFl V\RZ DDP QHIQQLF] RQNRZ IHRG 1Q
SUH SRR\l

] H] QDR \ P LSR| DGRP HP

SRGQHREHFQR i1 IRG IFyZ Z GRP X

QDG VNRWFH Z EDJH Z SXEIH Z NDZ IDWL

Z F] DMHZ\ FIHF] NLV] NRQHM

Z A DVHIP SW\ WWZ DJ\ WHMGRP yZND XURG 1Q Vi @ HVKU JUONS

*DAQH] SRZ\*V]\ FK

11.84%
13.16%

17.11%

| 14.47%

YDEDQ FK XF] QyZ ]DS\\BQR \INH Z MINFK R\RTF] QR FIDFK VSR*\ @ DBRKROSR W SIHZV]\  $QNHWRZ DQL
Q¥ FHVZWI\ZDQ ¥ VL.JDQ SR DORKROZ CDWSXMR FK RNRIF| QR FIDFK A F]DVH XURF\WR FL
WRGIQHV] D JJRG GRRAFK W R\RIF QR Ui Z\ EWDR XA Qyz RD] JH SRP\& "~ ]RAED
Z\EWQD SUH XFQyZ : GO HNRBIGR FLXF] QRZIH ZVND] \ Z DRRGSRZ IHG L AH ] QDRP\ P LSR| D
RPHP’ RWE /R WRZDD PQH URG IFH RSIHNKGRZ IH EDEDQFK A& F DVH
XURF] \ WR FLURG IQCHVEH, ZIHG\ GRIRVAFK XA QyZ A F]DVH IP S\ \RZDJ\ WHV GRP yZND
XRGIQ VEHAMU JUD NS EDADQ FK XF]QyZ ADGQH ] SRZ\*V]\FK EDGDQ FK
RWD| AR WRZDOP QHIQQLF] &RQWRZIHRF 1Q RWE



. IHG RADWIR SIAHH D DORKRO

Z RADW@P PIHM.FX Z F|DMH  GQLSU HGEDGDQHP

Z RADW@P LR\NX Z FIDVH P IHML P\ SJ HGEDGDQHP

SRODGURNWP X ZL FHMY* P IHML P\ S HGEDGDQHP

QZL]DQYX GR S\\BQD GRWFA FHIR RAR@HIR VSRA\FID DORKRX SUH XFQyZ N4\ SIM DORKRO
ML N\ ROHMI | QEK Z\EW4 RGSRZIHY 8RIDG RN WP X ZLFHMQ*  PIEMLR SUHG
EDGDQHP ~ = NRGL XF QyZ SU\] QDR VL GR VSR*\ FID DORKR &Z RAMIP P IHVL FX Z F] DVIH
GQLSYHG EDCDQHP ~ QDWRP DWW XF] FAEIN/Z DQNHW Z\ EUR RGSRZIHY AZZ RAWEP UR\NX Z F| DVIH

PLIM. A SUHG EDEDQHP ~ 7H Z\QNLVXIJHXM *H VSR*\ FIH DDORKRX Z yG EDGDQHVIIXS\ XA QyZ QH
MMWUDGNH FR SRGVH @ JQDF HQH G DD HENDR [P FK L SWRIONAM] Q FK Z NRQMN FIH NRQUXP SAU
DORKRX Z YG P&RGIH\ : DU NRQMXRZDU Z\MAL Z ]DNHVH SURP RZDQD |GRZHIR VWX *\FD
L ZIDGRP HIR SRGHVIFID GR VSR¥\ Z DQID DBRKRX



&)\ Z L IXRAWRHIRP IEML FD RABMZH GQL | DU\ &R &LWL
EDWG R P RFQR XSlii DORKREP WQ P IDAH GX*H SUREGP \ ]

NRRUB (DFM KFKRZ ] DIBF|DQHV. PRZ EHARBQH
SUREGP | |HEDDQHP P\ @ Z\\Z\ Z SDPL AL QHSDP L\ D

FRG DR"

\BN

QH

© QDZL]DQX GR S\\BQD R EDW@ R P RFCH XSIAH VL. DORKRBP Z FL JX RAMZHIR P ML FD SUH XA QyZ
NAJ\ SU\] QDD [ VSR ZDQ NHG NRZIHN DORKRO ] QFK SREIHG IR *H GR ZIDGF\ @ \BNHV
V\\WDRV - HGQDN ZL NV R i XF] QyZ ] DGHNDURZD® *H QH P IDD \BNHIR GR ZIDGF] HQD Z FL JX
RADIEK G : DR |ZWFii XZDJ QD SRYHE HOMNDAYGRIM FHM] GIRZ\FK QDZ\NyZ GRWA R FK
SIFID DORKRX RID| ZIDGRPR FL]DJWRH ]ZL]DQFK ] QOGP IHQP VSR\FHP DE\ ] DSREIHF \MIR WSX
W\ WDARP LGEDU R EH| SIHF| H VIR P &G [H¢\



* O M+ SIMV] \RNF] AR SIMV] DORKRO

SiAP DP WOR D]

UDG IHWQE WD) Z URNX

NODW] \ Z URNX

W] Z P M. FX

NODUWJ\ Z P M. FX
W Z WIRGAX
NOD W]\ Z WIRGIX

FRG 1HQQH

18.42%
21.05%

1 DWVSQH XF] QyZ SRSURV RGR R ZVND| DQH @N F] VR SIM DORKRO 2 GSRZIHG /SlAP DP WOR WD~ B\ &
ZWDJ\ZDQD QD]  FIHM ] RAED Z\ EIHDCD SYH RWE : GO HVN\RBIIR FLXF] QRZ IH ZWN\D]\ Z DD
RGSRZ IHG L ANGD W]\ Z URNX RWE A)DG IHVZ* W Z R\NX XFQyZ AD| Z PIHVLFX’

EDGDQ FK ANGD W\ Z PIHVLFX* OE ARG IHQQH SR RWE RID] AD| Z WIRGQX *
DQNHRZ DQ FK



* G SiMV] DORKROR NN_LDORKRO D]  FHW

SZR RQU

ZIR VI DPSQ

QOBZN. ONHY

ZyQ&N

ZKMN UP JIQ GUON] P RFQ P LDBRKRDP LLIQGH P RFQH DORKR®I

DORKRAERP RZ HMIRERW

46.34%

8FQRZIH NyJ\ SIM DORKROQDW] FHWZ\EHDM ASZR R GQJ \BNHVRGSRZ IHG LXG IHER RWE
@O HYNRBIGR FL DONHWWZ DQLZWNDJ\ ZDR QD AZZyGaN XFQyZ AICR \]DPSDJ

XAQyz AKWN WP JIQ GIQN.] PRFQPL DBRKROPL L IQCH P RFQH DORKRE! XF] QyZ

R} ADBZN. ONHY 1 D QHVIVSR yG BAVSRQGHQWZ WM RGSRZ IHG IDR ADBRKRO

GRP RZHVRERW



* @ IHSIMV] DORKROQDY]  FIHM

0 R*QDZ\ EWDi NDBDRGSRZ IHG L

Z VZRP GRP X

X] QDWP \ FK SRGF DV QH RUDQ RZDQ FK VSRWD  ZVSy@HUWR PRZ\ JWDQHZ JU M8

X] QDWP \ FK SRGF DV] RIDQ] RZDQ AKVSRMD  GRPYZNL XIRG IQ i @ MU

DOGCWRMH Z EDJH Z SXEIH Z NDZIDW) Z WHNBXUDFV

Q@ ZIH\P SRZIHX
SRGF DVIP S URG 1QQ FK

@ Z\ AHF NDFK V] NR@ FK

17.07%
21.95%

21.95%

! 36.59%

QZL]DAX CGR S\WmAD R PIHWD VSR\ZDQD DORKRA Z WG XFQyZ Z\QN. ZWJ XM *H EDCDQL

Q¥  FIHVBIM DORKROZ QDVWSXMR\ FK P IHMFDFK & VZRP GRP X BREF DVIPSIH RFIQQ K
D \BNFH AX ] QDRP\ FK SRGF] DV |RUDQIRZDQ FK VSRAD  GRPYZNL XRG IQ W\ QHWMU LS
5] DG IHVIXF] QRZIH VSR*\ ZDM DORKROAD ZIH\P SRZ I X /X ] QDVRP\ FK SRGF] DV
QH RUDQ RZDQ FK VSRAD  ZVSy@H R PRZ\ JWQH Z JU IS ° AD 7\ FIHF] NDFK V] NR@\ FK
R AD GWNRMH Z EDJH Z SXEIH Z NOZIDWQL Z UAABIXUDAW : D'CH MMWDE\ | Z Yl

XZDJ QD ZSWZDGDQH GIDD HENDA I FK L SIRIONM QFK N§H PRJ ZSAZDi QD ZIDGRPH
LEH SIHF QH] DFKRZ DQID Z NRQIMN FLH VSR¥\ Z DQID DORKRA Z Ly * Q FK \ WDRDFK *\ FIRZ\ FK XF] QyZ



&]\ @YD &LV Slii DBRKRODP HP X'

foNc)

UDAR

A R

1 DZ V] HOE SUNIVE QH] DZ VI H

17.07%

$QDOXMF VSR\ZDQH DORKRX Z VOPRWR FL PR'QD |DXZDH\ii I* XA QRZIH QDW] FHMZWND]\ZDD
RGSRZIHY AWG~ Z\EWR M XFQyZ ' XJID Z NRBIGR FLRGSRZIHY AJDGNR ] RABKD ZWND] DQD
SUH W EDGDQ FK 1 DWP IDWRGSRZIHE ADZVIH GE SWDNAMA QH 1DZVIH ] D QOF\ R
DQNHRZ DQ FK D QD) DG IHVKF] QRZ IH Z\ EIHDDRGSRZ IHE 4] WR ] D] QOF] \ & M RWE



* A SIMV] DORKROZ NINP VAWBQH ID\F|Q P CDW  FIHVIAM "

SUDNIVF] QH QH F] XM Z S Z X DORKR® EDUE R P D GDZ ND DORKRX

F XM GNNH UR) O( QHQH LA XP* Z J&RZIH P Dd GDZ ND DORKRX

F] XY GX* H UR] O( QHQH SRIBZ IDM VL. QH] QDF] CHSUREGP \ | NRRB (DM XKFKRZ PRZ LNYWF] QP P\ GIQHP
UHGQID GDZ ND DORKRX

PDP GX*HSWREGP\ | NRRB (DFMXFKRZ PRZ LNYWH QP P\ GQHP GX* D GEDZ ND DORKRX

ZZL N R FLQHSDP L \BP SYHEIHIX] GDJH  EDWE RGX* D GDZ ND DBRKRX

65.85%

1D S\BQH * G SV DORKROZ MNP WBQH I]\F|QP DV FIHVIAM " 1 DSRSXOWHM] RGSRZIHG L
Z YG XA Qyz BER SDNM]QH QH FIXM ZSAZX DORKRX EDWER P DD GDZND DORKRY ™ WQ IQ
ZWD DR EDGDQ FK RWE 0 QHM] SRSXOUR FL FHM\® W RGSRZIHG A XM GNNH UR] O( QHQH
LAJXP~ Z J&ZIH PDD GZND DORKRY "~ ] RAWED Z\ ElDQD SUH XFQyZ : GDO] HVINRBIGR FL
XFQRZIH ZWD\ZDD RGSRZIHGL A]XM G¢H WO(QHQH SROZIDM V. QH QDA QH  SUREGP\
] NNRB DAV KFKRZ PRZ LNYWF| QP P\ GQHP  UHGQID GDZND DORKRY ~ RWE A DP GX*H
SIREGP\ ] NRRB @OFM XFKRZ PRZ LNYWF QP P\ ®GQHP GX*D GDZND DORKRX " R &Z ZL NV R FL
QH SDPL\BP SUHEIHIX ]GDJH EDWE R GX*D GDZND DORKRX~ SR XFQyZ 7H GDQH PRI R\l
MREH Z NRQMVFH GIDO SRIDNVQFK ]ZL]DQFK ] HGANDAM QD WP DW RGSRZIHG IDQHIR
VSR*\ Z DD DORKRX Z G XF] QyZ



&\ Z FLIXRAWZEK PIHM A R ZIDGF\dH | SRZRGX SIHD
DORKRA (DWVSXMR FK SUIREBP y 2"

0 RFQDZ\ EWi NODRGSRZ IHF L

Z\ SDGHN XV] NRG HQHFIDD EyMD GE SUREGP \ | H] GURZ IHP

1 QY] A HAH ] IXEHQH OE NIDG LH* FHQQHMY HF] \

SRZ D QHSWREGP \ | WRG LFDP L

SRZ D* QHSUREGP \ | SU\ Ry # L

SUREGP\ Z V] NRBI SUREGP\ | QDXN O(E] DVMFIDP LSR] DV] NRQ\ P L

QHFKADQ GE SU\ SDANRZ\ NRQEUNM]\ F] Q

QHP ID&P DP *DGQ FKSUREGP yZ | SRZ RGX SIFD DORKRX

"QHRGSRZIHG L

,QHRGSRZIHG L

NRFKDP DORFKRADUNRWNLLGRSDOF] H

1IHZIHP

FLJX RADWEK  PIM.RA ZLNR i XA QyZ GNDUM *H QH GR ZIDGF\® *DGQ FK

SIREGPYZ ]ZL]DQFK ] SIFHP DORKRX 1 IHP QHVIMGIDN RGSRZIHG L A7\ SDGHN XV NRG HQH FIDD EyMD
OE SUREGP\ [H ]GRZIP’ AQHKADQ OE S\ SDANRZ\ NRQENMI\F Q. ° AQV] A HQH
JIXEIHQH OF NDG IH FHQQHMUHF\~ ZSRZDFQH SUREGP\ | WRGIFDPL OF AQH RGSRZIHGL SR
XFQyZ RD ZASUREGP\ Z VINRBI SUREGP\ ] QDXN OE ]DMFDPL SRIDVINRQP L EDGDQ FK

UHVSRQEHQYZ ZWNDI XM QD *QH SUREGP\ NYUFK GR ZIDGF\@ 7H GDQH VXIHUXM *H ME@HW SHZQH
W]\NR QHIDIVZ Q FK NRQUH\Z HQRV VSR Z DQID DBRKRX Z WG QHNWWFK XA QyZ FR PR'H B\ii ZDFQ P
SXQNMP Z\MADGRG IDD  SWRIONNF Q FK LHGXNNDR I FK



* A B\ RVRED QHSHORBMID FKADD | GRE\ it DORKRY. 7Z RYAM
P IHVFRZR FL INWKGHE\ WRE\ &'

QPR @H

WKGEH

HWH

QHZIHP

16.61%

2B.16%

3J\JOGDMF WL GRWSQR FL DORKRX GD RWE QHBMIFK |DXZDA\i PRQD ¥ XFQRZIH QDW| FHV
ZWND|\ ZDRQDWSXMF  RGSRZIHE AQH ZIHP~ Z\ EWR M XA QyZ ' XIDZ NRBIGR FLRGSRZ IHY

ADEH ] RABD ZWN\D] DQD SUH 1 DRP IDWRGSRZ IHY  ANKGQH ] D] QOOF] \ R UHVSRQGHQWZ

1 D\) DG IHVKF] QRZ IH ZVND] \ Z DDRGSRZ IHE AQHP R @ H ] D] QOF]\ R M RWE



3 REGP
QUINRWQRZ \

ds

227 QDGR D VSRBF] @ SO



B\ Z *\FX M QZ Rly®l ] DY\ R&LW. SYERZ Dii SDi
SDSIHRA "

GRWH]\ SlyERZ DQID SDBIADSRA*HM  URNK *\ FID
QIG QHSDEP DP

j

NGOD WD} \

]GUDPLVL \RF MR

SDO UHIXOWH

1.44%

2.89%

1 DWVSQH XF] QyZ SRSWRV] RGR R ZWND| DQH 11 WD\ Z *\FIX M QNHG NRZIHN SDARSDSIHRV 2 GSRZ IHY

AUQ QH SDEHP DP ° B\® ZWJ\ZDD QDY FHV ] RABD Z\ EIHDQD SUH RWE : GDOJHM
NRBMR FL XF] QRZIH ZWND]\ Z DD RGSRZ IHG L A} RWE ANGD Wj\’ RWE R} ASDO
U XOUQH RWE DWNHAGIDPLVL. WRF WK EDGDQ FK 1 DML NV] D JUXSD XF] QyZ

QJG QH SYERZD® SDOi SDSHRWZ -HEDNH QDZHWSRWG GF]H SYE\ SDBID PRI SWRZDG lii GR
X|DBFQHQAD GDWIR ZD'CH MWW SURZDGHQH GIDD HOAMNDR MK L SUZHRMDFK Z WG G HAL
LP &G IH\ Z FHX]ZL NV HQD ZIDGRP R FLQD WP DAQHI DWZ Q FK VNX\MyZ SDBIID



MNP ZIHNX SD@H D SDSIHRA SRW| SIHZ\M\"

NP QHM

ow

OVWBEZL FHM

8FQyZ |DS\WUQR \BNFH Z MNP ZIHNX SR W] SHZV]\ VLJQ @SR SDSIHRV 8 G IHDQR CDVWSXMR FK
RGSRZIHGLA ~ OWIEZL FHV A ow DBNHA WP QHV WM ’



-DNF| WRSDGH D SDSIHRW Z FLIX267$71 ,&+ CO

P QHMVQ* MIGHQSDSIHIRV QWG H

P QHMVQY* MGHQSDSIHIRVG HQQH

SDSIHRWZ G IHQQH

SDSIHRWZ G IHQQH

SDSIHRWZ G IHQQH

ZLFH\V*  SDSHRWZ G IHQQH

QHSDEHP Z FLIXRAD@EK  GL

8F QyZ SRSIRV|RQR YZQH R ZVNDDQH N F] WR SDEDSDSIHRV Z FLJX RABIFK GO 2 GSRZIHY

AQHSDEHP Z FLIX RABM@EK GQL° B ZWD\ZDD OV  FHV ] RABKD Z\ EIHIDQD SUH RWE
O] HVINRBIR FL XF] QRZIH ZWNDJ\ ZDD RGSRZIHG L AP QHVIQF MGHQ SDSIHRV QD WG IH
DONHVZDQ FK A SDSHRWZ G IHQQH RWE 4 QHVQ* MGHQ SDSHRV G IHQQH OF AZL FHV

Q  SDSHRWZ GHQH SR XFQyZ RD] A SDSHRWZ G IHQQH DVINHA SDSIHRWZ
GHXQH SR EDEDQ FK RWE



&\ ZIV F\P V H SDSHRA"

( SDSHRV ]QDH YZQH MNR HONARQE QH SDSHRM R XJ G HQID HBNARQE QH N@H SR ZDOM
@ IQKDDAM DHIR| RX ] DZ IHDMFHIR QNRWQ  OF 100 URG DMVXEBIGAY %DGDQ FK XF] QyZ ] DS\\WBQR F]\
ZIH§ F\P V HSDSHRA : LNR U XA QyZ ]GDW V. E\ii ZIDGRPD IFK M@HJID FR PRH B\l
Z\QNHP SRZV] HFKQHMGRWSQR FL IQRP DAY QD WQ WP DW RGSRZIHY AN MADN

XF] QyZ ] DGHNDURZDR *HQHZIH F\P V H SDSIHRV RGSRZIHG  AQH



&]\ RRE\ Z 7ZRP ZIHNX SDO H SDSIHIRA ™

RGSRZIHG L QD S\WIQH /A&]\ RRE\ Z 7ZRP ZIH\NX SDO HSDSHRW " ZL N R il XF]QyZ ZV\D| DD
RGSRZ IHY ABN XA QyZ QDG HVEZ WD\ ZDQR QD RGSRZ IHG L AQH Z IHP RWE R AQH
EDEDQ FK XF] QyZ



BIW\ Z *\FX M QZ Rly®l ] DY\ KR&LW SYERZDii H
SDSIHRA "

GRWH]\ SlyERZ DQID SDBIADSRA*HM  URNX *\ FID
QHWRXM H SDSIHRW Z

D} WG IH
R

FRG IHQQH

UDG IV WD) QWS IH

1 DWSQH DQNHRZDQ FK XF|QyZ ]DS\BCR B W]\ Z *\FAX M Q@ Z Rly®l ]@DJ\&K P L M ] DSDG
8G HDGR QDWWSXMRA FK RGSRZIHG L AQH WWRVXM H SDSIHRWZ” ARG IHQQH AD|
OWFH " AR GL RO AJDG IHWQ W] DWFIH © SR



= NHIRSRZR&XWLJQ & SRW SHZV]\ SR H SDSIHRWD'

FKADAP DP |HZ DU | QDRJIHP SDBIQD SDSHRYZ WG A\ I FK

FKADAP DP VSYERZDU FfHIR QRZHIR

FKADAP DP VSUWZ G i A\ P H SDSIHRV y*Q WL RG SDSIHRWZ WDG R I FK

FKAD&P DP VSWYERZ Dii EH SIHF QHV] HVDBMEDWZ\ GD SDSIHRW Z \WDG A\ I FK

*DAGH] SRZ\*V]\ FK

43.75%

3.12%

46.87%

WG SRZRZ WLJDAD SR HSDSHRA XA QRZIH ZWWDJ\ZDQ QDWSXMFH RGSRZIHG A DGCH
] SRZ\*V\ FK XF]QyZ AKADAP DP VSYERZDU FlHIR QRZHIR RWE AKADAP DP
JHZDI ] QRILP SDBQD SDSHRWZ WDG A M FK  AKADAP DP VSWZG i F\P H SDSIHRY y*Q WL
RG SDSIHRWZ WDG R\ I FK D \UN'H AKAD4P DP VSYERZDii EH| SIHF] QHV] HVDGMEDWVZ\ GD SDSIHRV Z
WG R MK SR EDGDQ FK RWE




&\ XZD*DV] *HX*\ Z DQH H SDSIHRWZ MMEH] SIHF] QHV] HRG
DG R\ M FK SDSIHRW Z "

1 G-\ GRZ DQH\BN

UDF] HWEN

DA H\QH

|G GZDQHQH

VKGR SRZ 14 IHi

17.51%

14.4%

15.95%

47.08%

1DWSQH QD S\BQH /&]\ XZD'DV] *H X\ZDQH H SDSIHRWZ MVWEH SIHF QHV]H RG \WDG A\ M) FK
SDSHRWZ ™ XF QRZIH XG HDQ QDWWSXMRA FK RGSRZIHG L AKGCR SRZIHG LHI ADF] HVI\BIN
AGR GZDQHQH ADF] HMQH R A GHR GRZDQH\BN




&]\ XZD*DV] *HH SDSIHRA V  X] DB QDMFH!

\BN VUNVDP RNINSDSIHRA DG A \gH

VDN DBIZ P QHV] \ P VIRSQIX Q* SDSIHIR WDG R\ IgH

13.23%

8FAQyZ ]DS\WQR F\ Z IFK RSIQL HSDSHRA V X DBFQDMFH EDWE IHVIQ* SDSHRA WG R\ IgH

: LN\MR U XA QyZ XZD*D *H HSDSHRA V ABN \BN VDP R N SDSIHRM DG\ R\ IgH 5] DG IHV

ZWDJ\ ZDQR RGSRZIHG L AQH ZIHP~ ABN DBl Z PQHM\P WRSQX Q* SDSHRW WDG R\ IgH
RO AQH



3 REGP
QDUNRWNRZ \

ds

777 GDICR] D VSRBF] @D SO



&]\ SYERZD4A D NHG NRZ IHN] D\ Z Dii QDUNRWNLGRSDOF] H
OE GN_Z FHOFK IQQ FK Q* PHOF|QH Q6 *HE\ WL RGXU\ i "

%DGDQ FK XA QyZ ]DS\MBQR F]\ NHO NRZIHN VSR*\ ZDD QDUIRWNL OF GRSDDF|H 2 GSRZIHG L XF] QyZ
ZWJ XM *H ]G GRZDD ZLNR U UHVSRQGHQWZ QH SYERZDD ]DF\ZDi QDURMYZ
OE GRSDDF\ SRGA DV JG ] DGHNDURZDR *H PIDR GR ZIDG HQH | WP L VXEWBQFDP L : DUR
1DXZDA\ i *HZL N R i XF] QyZ Z\ ND] XWi ] GIRZH SRABIZ\ Z REHF XQINDQID QDUNRWNyZ GRSDDF]\ FR P R*H
Z\QNDi ] HGX\DAVM R ZIDGRPR FL]GRZREHM :  CDOJ\P FLJIX MREH MWNRQMVXRZ DQH G IDD
SUZHRP MK L HOA\DRIMFK DB\ XW\PDi W SR\WZQ \WQGHORM L Z\VSHDI G IHAL L P &G I
Z SRGHR RZDQX ZIDGRP\ FK L] GRZ\ FK Z\ ERYZ *\ ARZ\ FK



MNP ZIHNX] D\ ZD&dH D CDUNRWML GRSDOF|H ®ONLZ FHODFK
I0Q FK Q* P HO F] GHSR W SIHZV]\"

WP QHM

ow

OVWBEZL FHM

8FAQyZ NJ\ SU\]CDD I* 1D\ ZDD URGN. SVt FKRONWZ QH ] DS\\BIGR \BNFH Z NP ZIHNX SR WD) SIHZ V] \
SU\MQW VXEWDQRW 8 G IHDQR QDVWSXMA FK RGSRZIHG L A @WLP QHVI A OW D \INH
A OWOE ZL FH \MISR



- DNH VXEMBCAW | Dr\ Z Ded
0 R*CD Z\ EWDU NOD RGSRZ IHG L

P DUKXDQD OE KDV] \ V]

D SRW| SHZV\"

IQCHIRP\ NRQRSL

DP IHBP ICD

GRSDDF| H

JU\B\ KDOR QRIHIH

HNEA \

NRA\DICD  FUDFN

KHIRCD

3RONDKHRGDWZ ARP SRV

VMY G DCDERTF] CH

VXEMBQRH Z] IHZ CH NBM UR| SXV] FH DQINL IDER\ M8

/6" LQLHKDOR QRIHQCH

ON. XVSR\DIBMFH QDVHQQH SYHAZ Ey®ZH SYHAZ NV BZH L8

QHRGRZIHG L

54.55%
36.36%

45.45%

QHRGSRZIHG L

P HHARQ
WDZ NDL\MI R WSX

P HHARQ P R®

45.45%
45.45%
45.45%
45.45%
45.45%
45.45%

45.45%
45.45%
45.45%

S8FAQRZIH NyJ\ PIHONRQENA] URGNDP LSV FKRONWZ Q PLQDW|  FIHWWL JDQSR AP DUKXDQD GE KDV \ V]~

\DNHVRGSRZ IHG LXG HER RWE :

@O HNRBIGR FLZ WD)\ ZDRQD AP IHWP QD

AQH



IRP\ NRQRSL AIQ\E\ KDOR QRIHQQH  ANMB\” ARDID AN AHRQD BROND KHRQD W2
ARPSRW AVMYG DQDERTH QH AXEVWBGAM Z] HZQH NBM UR) SXV] F] DQINL IDE\ M8~ A6' L IQH
KDOF\ QRIHQQH  ABNL XVSRNDMFH QDVHQQH SUHAZEy®ZH SYHFZNDV GZH M8 RID] AQQH RGSRZIHG L
SR

6N GZ]LH Z]LD W VXEWIEFM"

0 R*CDZ\ EWDi NOBDRGSRZ IHG L

Z]L&P Z]L&P ] GRPX EH SR ZRBQD KRG IFy/Z

GRAIAP DP RGVILY] HI R EUDVD GE VIRAN

GRABEHP DP RGNRBULNRBE DAL

GRWIAP DP RGNRIR NRIR] @DdP DP ] HVAV] HID DBIQHRVREL AH

GRWIAP DP RGREFHMRVRE\

EWDQ P\ \RZVSy@H Z JIXSIHSY\ BFy4

NXSIAP DP RGNRBUL

NXSIAP DP RGNRIR ] QDQHIRP L] HVA V] HQD DBIQHRVREL FIH

NXSlaP DP RGREFHVRVRE\

GRWIA-P DP RGMGHIR] (RG IFyZ

RW\PD&P DP M QH ZIDGRP IH EH P RV JRG

NXSiAP SUH ,QMOHW

QHZIHP

36.36%

D

36.36%
45.45%

SAQRZIH NYJ\ PIHD NRQENV]H WRANDPL SWFKRDNAZQPL ZWNDJ\ZDD P JGRE@ W VXEWIGFY
OV FHMZ QDWSXMRA VSRWE AQH ZIHP®  \INHMRGSRZIHG L XG HIR RWE : GDOJHV
NROMR FL ZWD\ZDD QD ACRAWBAP DP RG NRBULNRBFDQN. AGRWIAP DP RG REFHMRWRE\" /EWDDQP\
W ZVSy@H Z JXSH SY\MFlya R AXSIAP SUH ,QMGHW SR ARAIRP DP RGNRIR  NRIR



] Q4P DP |HVAV| HID DBIQHRVRELFH E § ARWIAP DP RGMAHIR] RG IFyZ” SR XA QyZ
KILaP Z]L&P | GRPX EH SRZROQD RGIFyZ ARWBAP DP RG WY HIR EDW GE VIR
AXSIAP DP RG NRBUL AXSIAP DP RG NRIR JQDQHIR PL]H VAV HID DBl QH RRELFAH AXSIAP DP
RGREFHMRVRE\* DVINFHARW\ P D4P DP M QH ZIDGRP IH EH P RWMJRG ~ SR XF QyZ

ERWRQR &L GR]D*\ AD QDUNRMYyZ GRSDDF]\ ®N/Z Z
FHOFK IQQ FK Q@* P HO F] QH'
0 R*CDZ\ EUDi NBDRGSRZ IHG L

FK 0 GREUHM DEDZ\

FK 0BEADPRXQ P

AHNDZR G

SUMDJIIXS\ ] QDRP\FK SU\ BFly4

] DIP SRQRZ DQH Z \RZ DJ\ VIIH
SU\MPCR i  UHDNVDAD

RW\PD&P DP MQH ZIDGRP IH EH P RV JRG

18.18%

| 72.73%

*§ZQP SRZRGHP WDQDMRA FK DONHWRZDQ FK XF QyZ GR ML JDQD SR VXEVBCRWA SV FKRDNWZ CH MWW

BO\MPQR U WHONDAW QD FR ZWND XM RWE :
CQDWSXMR FK RGSRZIHG L AK (i GREUHM DEDZ\*
QH ZIDGRP H EH PRWMJRG ~ SR
D\INFH A DIP SRQRZDQH Z WZDJ\ WEIH SR EDEDQ FK

GDO] HVI NRBIIR FL XF] QRZIH XG IHDD
AK U EFAD PRAQ P OE RY\PDAP DP M
XFlQyZz AHNDZR 0 UMD IS\ JQRP\FK  SU\NFya



“DNF] VR]D*\ZDV] CDURML GRSDOF|H ®N.Z FHDFK IQQ FK
Q PHOFQH

1D\ ZD4P DP WORLD|

W Z WR\NX OE P QHM

NODUW \ Z URNX

W Z PIHM FX

NGODW\ Z P IHWVL FX

W Z WIRGIX

NOD U\ Z WIRGIX

FRG IHQQH

18.18%

45.45%

%DGDQ FK XA QyZ N4U\ P IHDNRQENA]  URGADP L SV FKRDNIVZ QL P L SRSURV] RQR R ZWND] DQH N | WR
WL JDM SR QH 2 GSRZIHE ARG IHQQH E\® Z\ EIHDQD QW] FAHV © GDO] HV\RBIIR FLXF] QRZ IH
ZWD\ZDQRGSRZIHG L AD\ZD4P DP WOR W ~ ANGD W]\ Z WRNX OF AD] Z WIRAQAX SR
EDGDQ FK



. IHO RAWPR] D\ ZD&H D QDUNRIMNLGRSDDF] H BN.Z FHDFK
QK Q@ PHGF QF

SRADGURNWP X ZL FHMY* P IEML R\ S HGEDGDQHP

Z RADPP BR\NX Z F|DMH P IEML R\ S HGEDGDQHP

Z RADWP PIEMLFX Z FIDMH  GQLSJ HGEDGDQHP

WG XF|QyZ EDAQ FK ] DGHNDURZ DR ] D\ FIH CDUNRM\/Z GRSDDF]\ &Z RWIM@P P IHMLFX Z
ADMH  GQL SYHG EDADQHP - BRODG RN WP X ZLFHMQ*  PIHMLA SUHG EDCDQHP
D K RADWP UWRNX Z F]DMH PIHM.A SUHG EDEDQHP ~ : \QNL \M VXJHXM REHFQR i

DNWDQHIR SUREGP X X*\ Z DQD VXEWBIQFU SV FKRONWZ Q FK Z G WMJIXS\ XF]QyZ : D*QH MMASRGVIFIH
RGSRZIHGQFK G 1D  SWZHQR M FK HGXN\DR I FK L ZVSIHDMA FK DE\ SRPYF XFIQRP Z ] UR XP IHQX
W]\ ND LNRQUM\Z HQF\V] ZL ] DQ FK] X\ ZDQHP CDUNRWM\YZ R SURP RZDii ] QIRZHZ\ ERY *\ FIRZH



- DNH VXEWIQRM | D\ ZDH D RADER'

0 R*QDZ\ EWu NOD RGSRZ IHG L

P DUKXDQD OE KDV \ V]

IQQHIRP\ NRQRSL

DP IHBP ICD

GRSDOF| H

JU\B\ KDOR GRIHQH

HNEA \

NRNDICD  RIDFN

KHIRCD

3RONDKHRGDWZ ARP SRV

VMY G DCDERTF] CH

VXEMBCGRH Z] IHZ CH NBM UR| SXV] F DQINL IDUE\ M8

/6" LQLHKDOR QRIHQH

BN XVSR\DIBMAH QDVHQQH SUHRZ Ey®Z H SYHAZNDV| GBZHLMS R] DARVRZ DX QHP HG A Q P

(QHRGSRZIHG L

66.67%

66.67%
66.67%
55.56%
55.56%
55.56%

33.33%

Z OVGHBIRGMNAY
P HHARQ

8FQRZIH NJ\ SJ\] QDD I RABVER VL JDDQ SR VXEWBGFM SV FKRDNWZ QH ] D\ ZD@ AQQH IRP\  NRGRSL
OE A° DUKXDQD OE KD\~ WINHVRGSRZ IHG L XG HIR SR RWE : GO HV\RBIGR FLZWND|\ Z DD
@ APIHEPID AUY\E KDOR QRIHQH ARDID FUAN E @ AHRQD SR KRSDOFA H



ANABI\"  BROND KHRQ WZ ARPSRW AMUYG DOEREH AXEWIGM Z]IHZQH NBM
UR SXV] F| DQIN. IDIE\ M8 ©~ A6' LIQQH KDOR QRIHQQH RUD ABNL XVSRADMMFH QDVHQQH SUHAZ Ey®ZH
SYHAZNDV] BZHMS R]DWRRZDQXQHPHA QP ~ SR

* @ IH] DY\ &R &L ] DX\ ZDi QDUINRIML GRSDOF|H BN Z
FHOFK IQQ FK Q* PHO F| CQH "

0 R*QDZ\ EWDi NDBDRGSRZ IHG L

Z VZRP GRP X

X] QDWP \ FK SRGF DV QH RUDQ RZDQ FK VSRMD  ZVSy@HWR PRZ\ JWDQHZ JU 1\

X] QDWP \ FK SRGF DV] RJDQ] RZDQ AKVSRMD  GRPYZND XIRG IQ W\ @ VMU JUL\S

Z EDJH DG VNRWFH

Q@ ZIH\P SRZIHWI X

SRGA DVIP S RG 1QQ FK

QD Z\ AHF] NDFK V] NR@ FK

8FQRZIH ZWJ\ZDD ¥ QDUNRIML OE GRSDDFH ]DF\ZDD QD¥] FHM AD ZIH\P SRZIMWX AD
Z\AHNDFK VINRQIFK OE A ]QDWMP\FK SRGA DV JRUDQRZDAFK VSRAD GRPYZND XURG IQ
W@HMU JUDNS ©  Z\EDDR M SR UHVSRQGHQYZ 5] DG IHM] D] QDF] DQR RSRZIHG L & VZRP
GRPX EQ & EDJH D GWRMH SR AX ] QDRP\ FK SRGF] DV QH RUDQ] RZDQ FK VSRWD
ZVSyQHWR PRZ\ JWDQHZ JU M8 ~ DVIN'H/ASRGA DVIP S IRG IQQ K SR



&]\ ]DUD&LWL ] D*\ ZDii CDURWNL GRSDOF]H ®NL Z FHDFK
100 FKQ* PHO F|CH \DPHP X'

QG

JDA\R

A WR

] DZ V] HOE SUDNIWF] QH] DZ V] H

44.44%

3U\JOGDMF VL NRQENARP XFQyZ ] WG\DPL SWFKRDNMZQPL Z VDPRER FL PR-QD ]DXZDH\ i
¥ EDGDQL QW] FHVZWND|\ZDQ RGSRZIHEY A WR Z\EDR M XFQyZ ' XJID Z NRBIGR FL
RGSRZIHE AJDG\R ] RAED ZWN\D DQD SUH 1 DRP IDIWRGSRZ IHY AQIG " ] D QDF]\ R
DQNHRZ DQ FK



&\ Z FLIX RAM@EK PIHMLA GR ZIDEF|\H D ] SRZRGX
] D\ ZDQD QDURMYZ  GRSDDF]\  BNyZ  Z FHOFK 1QQ FK Q*
P HO F] H CDVWSXMR\ FK SUREGP yZ"

0 R*CDZ\ EWDi NODRGSRZ IHJ L
Z\ SDGHN XV] NRG HQD FIDD Ey WD GE SUREGP \ ] GIRZ RGH

1 QM F] HQH ] IXEIHQD GE NIDG IH FHQQHW) HA

SRZ D' QHSUREGP \ | URG IFDP L

SRZ D* GH SIREGP \ | SU\ Ay ® L

SUREGP\ Z V] NRBI SUREGP\ ] QDXN OfE] DMFIDP LSR| DV] NR@\ P L

QHKADQ GE SY\ SDA\RZ\ NRQUNWI A Q

QHP ID4P DP *DAQ FK SUREBP yZ | SRZRGX | D\ Z DQAD CDUNRWN/Z GRSDOF] \

33.33%

8FQRZIH DV FHVEHNDURZDD I Z 1ZL]NX] VL JDQHP SR VXEWBIGAM SV FKRONIVZ QH GR Z IDGF] \ @AQH
P ID&P DP *DAQ FK SIREGP yZ ] SRZRGX ] D\ Z DQD CDURWNyZ GRSDOF] \* 1 DWSQHZ WD\ ZDQR
SREGP\ Z VINRBI SUREGP\ | QDXN OF ] DMFIDP L SRIDVINRQ PL A QV] F]HQAH ]JIXEHQD OE NDG LH
FHQQHW) HF] \* OE RGSRZ IHQ ASRZ D QGHSUIREGP\ | RG IFDP L SR 5] DG [HM] D] QOF] DQRRGSRZ IHG L
AIHKADQ OF SY\ SDANRZ\ NRQENA]\ F] Q ~ A2\ SDGHN XV] NRG HQD AIDD Ey WD OE SIREGP\ ] GRZREH D
\INH ASRZ D GH SUREBP\ | SU\ Ry #® L SR : \QN.\M SRGNH OM SRWHE  WNHURZ DQID XZ DILCD
] DIWRHAD] ZL ] DQH] X*\ ZDQHP QDUNRWMNYZ GRSDOF]\ LNRQHF] QR i SRGHR RZDQD G IDD  SUZ HQR I FK
R ZVSDUAD GD XF] QyZ Z WG HAX VREIH] WP LSUREGP DP L



*G B FKFDaD] GRE\ i (DUNRWMNLGRSDOF HZ VZRW¥M
PIHVFRZR FLE &B W

HWH

WKGEH

QHZ P

$QDO XMF GRWSGR i VXEWBIGF SV FKRDNIVZ Q FK GD RWE QHBMIFK Z P IHWFRZR FL]DXZDA\ii PR QD
¥ XF]QRZIH QD¥]  FIHVZ VD] \ ZDDQDWWSXMF  RGSRZIHG AQH ZIHP~ Z\EDR M XA QyZ ' XID
Z NROIR FLRGSRZ IHY ADWH ] RABD Z\ ELDQD SUH 1 D\) DG IHVKF] QRZ IH ZWND} \ Z DRRGSRZ IHY
AXGCH 1D QF\&M RWE



&]\ ]GV PIHWFDZ VZ RWMP IHVFRZR FL JG IH P R* QD NXSLi
CDUNRWNLGE GRSDDF] H'

0 R*QDZ\ EWi NODRGSRZ IHF L

QH] QP \BNEK P HVIF

SUH ,QMEHV

ORVHEX Z FHQMKP P IHWFRZR FL

@G WRMH Z EDJH SXEHLE
Z VINRBI SUHGV] NR4

Z IARZ Q. NOEIHVSRWWZ\ P 1§

] QDP NRONKHWQ RVRE XNYUHVHIP R* QD] GRE\ U

QHRGRZIHG L

5.43%

7.97%
2.17%

QHRGSRZIHG L

XPQHZ GRPX

1 QP DBIQH SRZ IHP

QHZIHP

WNBS

ZXDZ SIZ QR KRGXM P DXKXDQH
QHSRZIHP

1DWSQH XFQyZ SRSIRJRQR R ZWDIDQH PIHVF Z NWUFK IFK ]GDQHP PR:QD NXSLi QDURIM\L
OE GRSDDF|H Z P IHWFRZR FL 5HVSRQGHQFL DV  FIHVIZVND] \ Z DR RGSRZ IHE AQH ] QDP \BNEK P IHVF
1 DWSQH Z\ EHDCR 80 H ,QMOHW AP NRNH@ RRE X NYUHM P RQD ] GRR\ i
AD RVHGX Z FHQIKP P IHVWFRZR FL B VINRBI SUHG VI NRA” AD G VNRMH
Z EDJH SXEHMS~ RWD| AQQHRGSRZIHG L



&\ XZD*DV] *H] D\ ZDQHCQDUNRIMYZ GRSDDF]\ GN/Z Z
FHOFK 1QQ FK Q* P HO F] QH MWW] NRGIZ H GD | GURZ ID!

1 GHR\ GRZ DQH\EN

DF] HWEN
WF] HMQH
]GRGZDAHQH

WKEQR SRZ K IHi

NZHAL V]NRGIZR FL VXEWBGAY S FKRONWZQFK GD ]GRZID ZLNR i XA QyZ
AGHR GRZDQH \BN ADFJHWIN XZD'D *H ]D*\ZDQH CQDURWYyZ OF GRSDDF\ MWW NRGIZH
GD |GRZID -HO QH QHZIHOL RGHWN XF] QyZ WIHG L *H W VXEWBGAM QH V V] NRGIZH GD ] GRZID
OF KGR MMAIP RNH @i VZ R BIGRZ IMNR Z WWVINZ HAIL ANKGR SRZ IHG LHY ADF HVQH
AGRGRZDQHQH 7RZ\WQH ZIDGH\ RM@ P SUHNRDAX ZL NV R FLEDADQ FK XA QyZ FR
R QHIDWZ QHIR ZS4ZX QDURIMYZ GRSDDF]\ QD JGRZIH : DUR NRQMQXRZDii G IDDQYD HGXNDR \H  DE\
1ZL NV Di ZIDGRP R {i XF] QyZ QD \MP DAY ]\ ND LNRQVHNZ HQRV] D¥\ Z DQID VXEVWBIGFSV FKRDNWZ Q. FK



3 REGP
SU HP RFRZ \

ds
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. WWH] Z\ P IHQRQ FK SRQ* HA \WDFU7Z RP ] GDQHP P RJ
Z\ZRAZDiu DI SUHP RFZ WGP &G 11\ "

0 R*CDZ\ EWDi NODRGSRZ IHJ L

X] DBt QHAD RGDORKRE QDURMYZ GRSDOF]\ BN/Z Z FHOFK IQQ FK Q* P HG F] QH

GHSUAVID VB ONRZ HLIQCH FKRURE\ SV FKIE] QH

SUREGP \ IIQDQVRZ HL* QFHZ GRFKREDFK RG] IFyZ

SREGP\ RG IQH

]JOGR U ]DERFR i
ZSAZ ,QMOHY WOBZ [ M JIHUINRP SXWMURZ\ FK LS

ZSAZ WRCGRZIMND ] QDRP\ K W8

W*QFHZ SRIOCGDHK

SUREGP\ Z NRP XQNDFWP L G\ GG NHM

QHZIHP

38.63%

=@ XA QyZ DIWVD OF SUHPRF Z WG P&RG IH\ MWSRZRGRZDD JHZQH SUH A DB QHQID

RGDORKRX QDUNRMYZ GRSDDF]\ ®NyZ Z FHDFK IQQ FK Q* PHO Al QH RWE R /SUREGP\
RG IQH EDEADQ FK 5]DG HMZWD\ZDQR @D AZSaZ WRGRZIMND | @DRP\FK I8~

EDADQFK XA Qyz ADGR i ]DERFIR i RWE /AGHSUMWVD WBQ ONRZH L IQCH FKRIRE\
S FKIE] QH UVSRQCHQYZ A SAZ ,QMCHX \WMBZOM  JIHU NRP SXMIRZ\ FK 1\~
DONHRZDQ FK ASUIREGP\  IIQDQWRZH L y*QFH Z GRAKRAEDFK RG] IFyZ” UHVSRQGHQWZ  Ay* QIFH
Z SRIOG@FK RWE ZSIREGP\ Z NRP XQNDFMP L G\ G NH¥! DONHWRZ DQ FK XF] QyZ
RQHZIP” DQNHRZDQ FK 2 GSRZIHG LXF QyZ VXIJHXM *H MREH MWSRGNH OQH URDHGXNDAV

GRWF FHVIDG HQD VREIH ] HP RABP LRWD] EXGRZ DQAD ] GIRZ\ FK UHDAV IQMSHYRQD@ FK DE\ ] DSRELHIDU
VA WDARP DIVMULSYHP RA Z WG @ IHFLLP &G H\



&1\ ]E@DU\R &LV GR ZIDGH\ i SUHPRA"

1DWSQH XFQyZ ]DS\WBR F]\ NHGNRZIHN GR ZIDGF\@ SYHPRA  9DEQ Z\NDJXM  *H
@R ZIDGF\R SYHPRA SRE|DV JG ZLMR i ER QH PIDD \BNHIR GR ZIDGA| HQD 3RPIPR
WR *H ZLNR U XA QyZ QH GR ZIDG\® QJG SJHPRA IME@HW SRYHED SRGHR RZDQD G IDD
@ UH] SUHAZGIDOQD SYHPRA R}  ZIDGFHQD ZVSDUFAD L HGXA\DAY Z ] DNBMH DG HQD VREIH
1 V\\WDRBP LS HP RA



. W \VWRVRZ DaZ REHF & IHEIH SU HP RF

0 R*QDZ\ EWDi NDBDRGSRZ IHG L

PDPD RSIHWXQ\D

U RSIHNXQ

VIRMD

EDW

IQQULF RARZIH KRG 1Q

IQQHRVRE\ | P RV R QDT ] HIRRWF] HQD

1 CDRP LSU\ IBFLHGI

NRBIG\  NRBEDQN] HV] NR&

REFHRVRE\

&2

D

8FQyZ ]DS\WBQR NR WRVRZDAZREHF QFK SUHPRF = RGSRZIHGLZ\QND *H ] QDF]QD A i EDADQ FK
XF]QyZ CGRZIDGADD SYHPRA RG NRBUYZ ]H VINRA 1DWSQH ZWD\ZDQR QD
A QDRP LS\ NoFLH®Y EDADQ FK AQH RVRE\ ] P RWR QDIE® V] HIR RRF| HAD' EDADQ FK
XF] QyZ AREFH RVRE\ RWE ZAWDW UHVSRQEHQYZ AR DQNHRZDQ FK AR
RSIH\XQ UHVSRQGHQWZ A DPD  RSIHNXQND RWE AQQ A&RARZIH KRG 1Q°
DONHVRZDQ FK XA QyZ 7DNH GDCH PRJ VXJHRZDi *H SJHPRF WZIH QF D MWREHFQD Z *Q FK
VHDFK *\FAD XAQyZ FR Z\PDID W\RQFHOMZDQFK GIDO HOMNDRMFK  SURIONWF Q FK
LIQMZ HQR I FK DE\ WERJ\ (i EH SH QH URGRZIM\R V] NRQH RID| SURP RZDii SR\ WZCH UWHDFW P L G\
XF QDP L



-DNHJIR IRG DM SUHPRA GRIQDH D "
0 R*CDZ\ EWDi NODRGSRZ IHG L

NR &LIUR) [4] DWIDV] DA SY H|\ ZDaXSRNDY DE&L Z\ P HZ DAL | &IHEIHGE 7Z RMIRZ\ JOGX ] DZ WG DS

NR &L ElaVSRIF NRZ DA NRSDA V] DsDa GXMia SRS\ FKDAVS

NR GRMDE&L Z P IHMFDIOM QH Z VSRWE Z Nj VREIHWIRQH*\ F]\ &1 D

NR QHRSIHNRZDAWL 7RE JG \WIRSRYHERZDH G8 JG B\ FKRY JRED SYHMDV RQ

61.07%

16.03%

8FQRZIH NyJ\ GR ZIDGF|\QSYHPRA DV FIHWSRWNDDWL ] CDWSXMR\ P L] DFKRZDQDP L ANR &L Ela
VSRIF] NRZD4 NRSD4 V] DiSD& GXMiA SRS\FKDA S~ \BNHMRGSRZ IHG L XG IHER RWE : CDOJHM
NRBIMR FLZWJ\ZDD @D AR &L JUR1A ]DWDV DA SYH\ZDa XSRNDYDA &L Z\ PUZDAWL. ] &LHEH
OE 7ZRWIR Z\JOGX |DZWG Dal8 * XFQyZ AR GRWNDA&L Z PIHWFD IQW CH Z VSRWE
Z N VREH WIR QH*\F]\& D ~ DQNHWZ DQ FK XF] QyZ D \BN'H AR QH RSIHNRZ DAL 7RE
JO WIR SRWHERZDH (B JG Bd FKRY JRGQ SUHWIVRQ®  Z WQ VSRWE ZWJ\ ZDR

RWE



&]\ RVRED N@\D WRVRZ D Z REHF & IHEIH SU HP RF B\ ® SRG
ZSAZHP

0 RrQDZ\ EWDi NODRGSRZ IHG L

DORKRX

CDINRMY/ Z

GRSDOA \

®N/Z EH ] DWRVRZDQD P HA F] IR Q8 XVSRNDBMA FK SUJ HAZ NDV] BZ)\ FK M8
QHZ P
QHE\ DSRGZSAZHP VXEWIGAU

(QHRGSRZIHG L

33.59%

JQHRGSRZIHG L
EUDNRGSRZ IHF LGE RGSRZ IHE QHF] \ WQD

8FQyZ SRSIRVRR WYZQH R ZWDJDQH F\ RVRE N§WH WRVWRZDA ZREHF QFK SUHPRF E\4 SRG
ZSAZHP  WRANZ SWFKRONWZQFK 1DV FHV ZWWD\ZDQR RGSRZIHGL AQH B\®D SRG ZSAZHP
VXEWDGAY RWE RID| AQH ZIHP~ EDGDQ FK D \IN* H ADBRKRX EDGDQ FK XF] QyZ
ADINRMYZ RWE /BN/Z EH ]DWRVRZDQD P HG F]QHIR Q8 XVSRNDBMR\ FK S HFAZ NDV] BZ\ FK

N UAVSRQEHQWZ  AGRSDDF] \* DQ\HVRZ DO FK



&1\ 1D\ R &LV WRVRZ Dii SU HP RF Z REHF IQQ K

1 DWVSQH ZVI\MWMFK XF]QyZ ]1DS\\BCR F]\ WRVRZ DD NHG NRZ IHN SUHP RF ZREHF IQQ K 2 GSRZIHG L
XF]QyZ SR\D|XM *HZLNR ii] QFK QH WRVRZDD SUHP RA ZREHF IQQ FK - HAQDNFH

XA QyZ SU\] QDR *H]@Y\R P VL WRVRZDii SJHP RE 7R IMRWEH ] MIZIM\R Z\ P DIDMFH XZ DIL] H WWRQ,
VINRG RGIFyZ RI IQAWMAM DR XMAFK WL SUREBPDIWN G IHFL L PRG I\  : DUR NRQMXRZDil
HGXNDFM LG IDDQD SUZHQR IgH DE\ SURP RZDii ] GRZH WHDAW P L G\ XF] QDP LLP IQP DO RZ Dii SY\ SDA\L
DI UV



REHF NRIR] QDU\ R &L\ WRVRZ Dii SUHP RF"

0 RrQDZ\ EWDi NODRGSRZ IHGE L

PDP\ RSIHNXQ\L

W RSIHNXQD

VIRAWY

EUDWD

QO KA &QYZ KRG 1Q
IOQ FKRWE] P RWMIRCDE®@ V] HIRRWF] HQD

1COWP\ K SU\ BAy4

NRBUYZ NRGKDQHN] HV] NRA

REA FKRWE

16.35%

8FQRZIHZWI\ZDQ I* ]G\ R P V. WRVRZDii SYHP RF ZREHF ARBIYZ NRBEDGHN]H V] NRA” Z\ EIDR

M RWE RID] AQD®P\FK SU\DFya Z\EWDR M EDGDQ FK 5] DG IHVIZ\ EIHDQR  AEUDWY
EDGDQ FK XA QyZ ARER FK RWE RWE ARWY UHVSRQGHQWZ  AQQ FK RWE
] PRWR DEGVIHIR RRF HAD DONHWZDQ FK - AQQFK A&QYZ RFIQ°

UHVSRQEHQWZ AP DP\  RSIHNWXQNL RWE R ADW RSIHNWXQD XF Qyz



-DNHIR URG DM SU HP RF WRVRZDAH D ™

0 R*QDZ\ EWDi NODRGSRZ IHF L

JRIAH D ]DAMMDH D SYUH\ZDH D XSRNDYDH D Z\ PIHZDH D ]|DZVAMGDH D 08

B D VSRFNRZDAMH D NRSDAI D VID$BDAH D GMA D SRS\FKDA D S

GRWM\DA D NRIR Z P IHVFDIQM GH Z VSRWE Z Ny VREIHWMIRQH*\ F]\ 4D

SFAQRZIH NJ\ WRVRZDD SUHPRF DV FAHV WREID \R Z CQDWSXMR  VSRWE /AM D
VSRIINRZDH D NRSDH D VDDA D GMH D SRS\FKDH D M~ \INHVIRGSRZIHG L XG HIR

RWE : GOJHV NRBIGR FL ZWDJ\ZDD @@ AWRIH D ]DWIVDH D SYH\ZD&l D
XSRADJDH D Z\ PlZDAH D |DZVWMGDM D LS~ XFQyZz RID] ARMDH D NRIR
Z P HVFDIQMP QH Z VSRWE Z NI VREIH\MIR QH *\ F]\ aD' DQNHRZ DQ FK XF] QyZ



&]\ 7ZRP | QHP Z 7Z RWAW] NRBI Z\ VWSXM SUREGP
SUHPRA PL G\ XF QDP "

3UHPRE Z VINRBI PLG\ XAQDPLPRH SY\EIHDI W*QH IRP\ Z WP I]\FQ ZHED® F\ W
SWFKIE]Q FRPRH]QDF] FR ZS4ZDi @ GR ZIDG HQD XF] QyZ LDWRVHU Z SOFyZFH HGXN\DR IgHVI
© WP NRQAMN FIH ZV]\WMP EDGDQ P XF]QRP | DEDQR S\WQH F\ Z IFK V] NRBI M@HW SIREGP SJ HP RA
PIHG\ XFQDPL : LNMR i DQNHRZDQ FK ZWWDJ DR RGSRZIHY ABN © DO HVINRBIGR FL
XF] QRZIH Z\ EIHDORGSRZ IHG L AQH Z IHP RWE RD| AQH EDGDQ FK



' RNRIR]ZWHADE\ W RSRPRFZ W IHGR ZIDGF] DQD
SUHPRA"
0 R*QD Z\ EWi NOD RGSRZ IHF L

WRG IFyZ  RSIHNXQYZ

g DAz

QR KA RQYZ RF 1Q

XA\ AHD

1 QORP\ K SU\ DFya
WG IADE\P VREIHVDP D

V| XNDADE\P SRPRA Z ,QMIHAH

3ROV

IOAMMAVISRZ RDQ FK GR\MIRE\ SRP DD 2 URGHN3RP RA\ 6 SRAF] GHV! 6 SRHF] QHVI& HOIKP 8 VA 6 SRAF] Q FK
80 GOIDWY * PIQ . RPIMPGY 5RZL]\ZDQAD3REGP yZ $ DRKREBZ\ FK =HVSy4, QMG VA SEDD M8

7 HBIRQX =DXIDQID LOE SXQNKZ NRQUXEBR 1) FK

IQOAMAUHD I FK N\ G ] DNRQAN WDEIQ SRS IPDP M8

SHEIRIDV] NRQHIR SV FKR&ID \MUIDSHXW GE IQCHIR VSHABOAY

QHZIHP

28.88%

| (30.32%
6.86%

16.61%

22.74%

8FQRZIH Z WWDFM SIREGP X SJHPRA ]ZWFAME WL ] SRE R SRPRF GR ARGIFyZ RSHWQZ
XFQyZ : GO HVNRBIGR FLXF] QRZIH ZWND}\ Z DRRGSRZ IHG L ADG IAD E\P VREIH VDP D/

RWE AQDMP\FK SU\NDFy4 EDGDQ FK  ADXF] \ AHD EDGDQ FK XF|QyZ AQH ZIHP
DONHWZDQ FK SHGDIRID VINRQHIR SWFKRBID \WMDSHXW GE IQCHIR VSHADOAY
EDCDQ K AJ IDANyZ” EDGDQ FK XF] QyZ /8 RIAV XFAQyz AQ K A&RQYZ RFIQ-°

UHVSRQGHQWZ ATHBIRQX =DXIDQD LOE SXQNYZ NRQUXEBR I FK EDEDQ FK XA QyZ



A]XNDADE\P SRPRA Z ,QMOHAH DONHRZ DQ FK - AQAMMAY SRZRDQ FK GR \MIR B\ SRP DU DI
2 RGN 3RPRA 6SRAHF] QHV 6 SRAF] GHM&HQMKP 8\&XJ 6SRAFIQFK 80U GOIDWE *PIQ . RPIMD
G/ 5RZL]\ZDQD 3WREGPYZ $ORKRBZ\FK =HVSya ,QMO VA SEDDH LS ° XF] QyZ
R AQAVMAVUHDIN FK NL G ] DNRQQAN WEIQ SRS IPDP 1§ EDGDQ FK XF QyZ

&]\P ZHEJ &IHEIH MW\A EHSU HP RF

0 R*CDZ\ EWDi NODRGSRZ IHG L
Q@ PLZDQYHP V. ] NRIR Z ,QMOHAH

SXEQRZ DQHP REUX @\ FK\WH FLQD F]\ L \WP DAZ ,QMOHAH

SUH ZIMNDP LZ VARQ  1QQ FKRWE Z , QMWHAH

QDXV] DQHP F]\ MM SV Z DR FLZ ,QMEHH G5 NIDG IH NRQARVREMIVAK IQIRUP DRV SXEQNRZ DQH GDQ\ FK RVRERZ \ FK
Z\ Vs ®QH QHKADQ FK \WH FLLS

DJUHAWM HBNWRQE] Q Z ,QMEHAH | DWADV DQHP  JWRHQEP 1S

QHZIHP

44.77%

50.9%

25.27%

&\ EHSJHP RF \R | ZIM\R Z UDP DFK N@UHIR DI UM Z QH O V] NRGIZH G IDDQD P DM P IHVWFH Z S Y HQL
ZIWWDQHM J§ZQH Z ,QMOHAH 2EHRXW W*QRIRGQH (RP\ DIWMWM Z WP ] DWWV DQH  JUR*HQH
SXE@\RZ DQH REUX @\ FK WH FL QD P IHZ DQH WL | 1QQ FK RWE QDIXV] DQH S ZDW@R FL NDG) [H+ \RVDP R FL
A\ W SRZV] HKQDQH QHKADQ FK WH FL &\ EHSJHP RF Z\ WWSXW QD y* Q FK SOWRWP DFK RQIDH  \INEK
NN P HAD VSRAF] QR FIRZH IRD G VWX \H  ZIDGRP R FL HBNARQE] GH F]\ JU IQMOHRZH @ NRBI P
S\IQX XFQRZIH ]RABQ SRSIRHQAH WYZQH R ZWJDQH F\P ZHGX) QFK MMVWR EHSJHP RF
1D¥] FHVZ VD] \ Z DQR QDWSXMFH RGSRZ IHG L AD P IHZDQHP WL | NRIR Z ,QMEHAH Z\ EIDRM

XF QyZ RD] ASXEQRZ DQHP REUY @\ FK WH FLQDF]\L \MP DWZ ,QMOHAH Z\ EDR M RWE D \INH
AIWM HONWRQEQ Z ,QMOHAH ]DWDVDQAHP  JWRHQAHP 1S ° EDEDQ FK XA QyZ
ADXV DQHP FJ\ MM SUZDER FLZ ,QMCHAH Q5 NIDG [H+ NRQALRVREMIVAK LQIRWP DR SXEQNRZ DQH GDQ\ FK
RVRERZ\FK Z\\\ ©&QH QHFKADQ FK WH FL M8 RWE ZAUHZMDPLZ WRQ IQQFK RWE Z
QMQHAH UAVSRQGHOMZ R AQHZ P DQNHFZ DQ FK



&\ GRl @& D NHG NRZIHN N§UHVI] Q*HVE\ P IHQRQ FK IRWP
AEHSJHPRA F\QSUHPRA Z ,QMOHAH "

0 R*CDZ\ EWDi NODRGSRZ IHJ L

Z\]\ZDQH ZXODW]P\ VRRZDQHZ]JOGP P RUMRVRE

SRGV]\ Z DQHWL
UR VL DQHR P IHM DMR FK ] GMi 1@ 1Ny Z
Z\ &G HQHSHQ G\

R P DQH SRQ:DQH

JURHQH WDV HQH

V] DQI RZ DQH

Z&P DQD NDG H NRQW

QHGR (P DP QG R EHSYHP RA

1 DWSQH DQNHWRZ DQ FK SRSURV] RQR R ZVND| DQH IRP R EHSUHPRA NWUH JGDJ\R P VL NHG NRE IHN
GRQU 1D¥] FAHVZ\ EHDCR QDWSXMFH RGSRZIHG L AQH GRI QP DP QJG R EHSUHPRA”

RWE RID] AZ\]\ZDQH ZXODW]P\ WRVRZDH Z]JOGP P RWMRRE EDGDQ FK 5] DG lHV
ZWDJ\ZDQR @@ AR PIHMDQH SRQ*DQH EDGDQ FK PIHVND FyZ ARGV \ZDQH WL~

RWE ARM&QH R P IV DVR FK ] GV 1@ IN/Z” UHVSRQGHQYZ AIWRHQAH  WIDV] HQH
DONHWZDQ FK AZ&PDQD  NIDG IH NRQWV XFQyZ A/ DQWFRZ DQH RWE RID] A\ &G HQH

SHAL G\”



&1\ WRVRZDA D NHG NRZIHN NyUHM ] Q* HVZ\ P IHQRQ FK
IRP AEHSUHPRA F\QSUHPRA Z ,QMOHAH "

0 R*CDZ\ EWDi NODRGSRZ IHG L
Z\]\ZDQH ZXODW]P\ RRZDQHZ] JOGP P RMMRVRE)

SRGV]\ Z DQH WL

RV &QHR P IV DMA K] GMi 1@ IN/Z

Z\ &G HQH SHQL G\

R PV DQH SRQ*DQH
JWRHQH WIDV] HQH

V] DQI RZ DQH

Z&P DQD NDG H NRQW

QHVWRVRZDHDP QJG P EHSJHP RA

1 DWSQH DQNHWZDQ FK XF] QyZ SRSIRVRQR R ZWDJDQH IRP REHSJHPRA Ny JGDJ\R P WL
WRVWRZDUI ZREHF IQQFK RWE : \EHDQR QDWSXMFH RGSRZIHGL AQH WRVRZDAHDP QG

A EHSJHP RA RWE A\]\ZDQH ZXODW]P\ WRVRZDH Z]JOGP P RWUMRRE’
EDGDQ FK AR P IV DQH  SRQ*DQH XF]QyZ ARV DQHR P IV DMR FK ]GMii 1B INyZ”

RWE /ZSRGV\ZDQH W~ UVSRQGHQWZ  AIRHQH WDV HQH DQNHRZ DQ FK
A DQB* RZ DQH UHVSRQGHQWZ A &OPDQD  NDG IH NRQV RWE R A\ &G HQH

SIHQL G\* DQNEWRZ DQ. FK XF] QyZ



3WREGP X] DO QH
EHKDZ LRWID@)\ FK

ds
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&]\ ZIM F\P V X DBFQHQAD EHKDZ IRIDQH'

18.41%

YDEADQ FK XA QyZ ]DS\WQR F]\ PDM ZIDGRPR i F\P V X DBFQHQID EHKDZIRDQH $QNHRZDQL
Q¥ FHVZWD\ZDD RGSRZIHY AQH ~ Z\EDR M UHVSRQGHQYZ  CDWRP IDWRGSRZ IHE ABN
] RABKD ZWND] DQD SUH EDEDQ FK XF] QyZ



“DNF] VRNRJ\VM ] XU G H HONARQE] Q FK \BNEK NN
NRP SXWU \BEBMAMBIRQNRP yUNRZ\  NRQURD GR JIHU VP DWWY
wll

FRG HQQH

NODUWD \ Z WIRGAX

NGODW\ Z P IHVL FX

NGDWD \ Z URNX

W] GRURNX OE J DG LHV

QHNRY\ WP

83.03%
12.27%

e

1.81%
0,
0,

1DWSQH XF]QyZ SRSIRVRGR R ZWNDIDQH BN F| R NRJ\WIM | XU GH HONMRQE QFK : \QN
EDGDQD ZWD XM *H DONHWZDQL EDER F| WR NRJ\WIM | XJ GH HBNWRQF QFK $*
UVSRQHQYZ SU\] QDR *H X*\ZD \WIR WRGDM VSJ W FRGIHQQH 3R RABD XA QRZIH ZWND| XM
Q@ RGSRZIHG L ANGD W]\ Z WIRGAX AQH NRJ\DP ~ RWE ANGD Wj\ Z PIHVL FX

DONHRZDQ FK ANGD W]\ Z BRNX D \BNH AD] GR UR\X OE DG IHV1 SR EDEDQ FK 7DN
Fl WMNRJ\MBQH] XJ GH HBNARQF Q FK PR*H ZSaZDu QD y*QH DVSHNIV *\ FID XF]QyZ Z WP QD IFK
JQRZIH SWKIFJQH FIDV VS GDQ QD DNWZ QR FIDFK 1]\F] Q FK F]\ UHDAYW VSRAF] QH : DUR ] DXZDH\ i
*H QRZRF] HVQH WKQRBJIH WBM WL IOMIDQ F] AL FRG IHQQHIR *\FAD FR Z\P DID ] yZQRZD*RQHIR
SRGHVIFID GR IFK X*\ \MRZ DQD



BIF|DVXZ FLIXGADSR ZL FDV] D X*\ZDQHXJ GH
HENARQF] Q FK Z FHXNRJ\WBQD | ,QMOHY SR D QDXN "

: W\D* MG QHF DVSR ZL FRQ. QDNRJ\VBQH] ,QMEHX SR DZ\ NRJ\ VWVZ DAHP JR GR QDXL RGIDEIDQD GNAULE
R JIRG

JRG

JRG

JRG

SRZ\*HM JRG

QHNRJ\VBP | , QMM

29.69%

' REDMZR XF] QyZ SRSURV RQR R ZVNDJ DQH LBI F] DVX SR ZL FDM ND*GHJR GQD QD NRJ\MBQH | QRZ\ FK
PHlyZ 2GSRZIHY A JRG EBE\® ZWJ\ZDPD DV FHV ]RAED Z\EHDD SUH RWE
© CDO] HVNRBIMR FLXF] QRZIH ZWWDJ\ ZDRRGSRZIHGL A JRG ° SyE\ A JRG

RWE /SRZ\*HV JRG ° DQNHRZDQ FK AR JRG XF] QyZ



= INFK SRZRGyZ QD] FIHM\RJ\ VARV |, QMGHX!

0 RrQDZ\ EWDi NODRGSRZ IHGE L

QDXND

VRADOP HAD ) DAHERRN ;. QAJWDP  7IN7 RNI\S

NRQENWH] QDRP\ P L

SR Dz DQHQRZ\ FKRWE

RIOGDQH B yZ VHUDD SIRIWP yZ LNDQD§Z Q8 (D <RX7XEH

VARKDQH P X] \ NL

JWDQHZ JU RQEH

UREIHQH ] DNXSyZ

SURZ DG HQH E®J D GE Z HVGHWARQ

SRV HJ DQHVZ RAVE IHG \  KREE\ 1S

] Xz

"

57.93%

* ZQP SRZRGP WDQDVIF\P DQNHWRZDQ FK XF] QyZ GR NRJ\MBQD | QRZ\FK P HAyZ MVWARQENA] H

JQRP\PL  \BNHVIRGSRZ IHG L XG HIR RWE : GO HVINRBIGR FL UAVSRQGHGAL ZWNDJ \ ZDD QD

ABAPKDQH P X\ N ARADOPHAD ) DFHERRN ; ,QARUWDP 7INZRN M8 ° ARIOGQH

IIPyZ VHIDD SRIWPyZ LNDQDYZ (B QD <RX7XEH AWDQH Z JV RQIH A Xz
ADXND SRV HJDQH VZRWMVZ IHG \  KRER\ 18 AREIHQH ] DNXSyZ”

SR QDZ DQH QRZ\ FK RWE' R ASURZ DG HQH EGJID GE Z DVGHWARQ.



=D CDF] N@H] SRVI\FK] G RER] W GR&IEH

0 R*QDZ\ EWDi NODRGSRZ IHF L

1 DM@V HP LRVRE\ ] DU XFDM P L *H] B\ VGX* RF] DVXVS G DP Z IHAL

3y(QRZ CGRA QH SL ERVXWXM SR, QMOHAH

3y EXM EH VN QH RIWDQE] \ il F]DVVS G DQ Z MHAL

&R F|  FAHZ\ EIHDP VIHi ] DP IDWVSRMD | IQQPL

© VNXWAN] B\ VEXIIHIR SY HE\ Z DQADZ MHAL] GDY DP LML ] DSRP QHi RP REK FRG IHQQ FK RERZL ] NDFK Q8 VS \BQH
]DNXS\ QDXND

" HQHZXMWL. JG NR SJHV]NDG DP LZ VXURZ DX Z ,QMOHAH
= SRZRGX] B\ VEXJ IHIR S HE\ Z DQADZ MIHALVSDGD HHNWZ QR (i P RVAMIDXNL

=@Y\KRP LWL NDP DI DB\ XNVUSUZG 1Z IR i F] DVXVS G DQHIR QDNRJ\ VBQIX ] NRP SXWAD OE , QMOHX Q8 SUHG
WRG IEDP L

) DAH] SRZ\*V]\FK] @ QHRARV W GRPQH

@O] HVINRBIGR FL XF] QyZ SRSURV|RQR DE\ ZWNDJJ DR ] GDQD NWWH RGQRV] WML GR QFK EH SR BHGQR

8FAQRZIH CDVW FIHVI] D QDF] DR RGSRZIHE A DAH ] SRZ\*V|\FK ]G0 QH RGR] W GR PQH’

RWE 1 DWSQH XF] QRZIH ZWNDJ\ ZDQ QD AL DM@V H P LRVRE\ ]DYXFDM P L *H ] E\WGX*R F] DVX
VS GDP Z VIHFL XA QyZ A VNXOWN ] E\WGXJIHIR SYHE\ ZDQD Z VIHAL] GDJ D P LWL ] DSRP QHii
R PREK FRGIHQQ FK RERZL]INDFK Q8 \VSJ \BQH ]DNXS\ QDXND ° DQNHRZ DQ FK XF] QyZ
By(QRZ QRA QH SL ER VXUXM SR ,QMOHAH" UHVSRQGHQWZ R} AGDJ\&R P LWL NDPDi DE\
XNV SIZG1Z IR G F]DVX VS G DGHIR QD NRJ\WBQX | NRP SXWMD OF ,QMCHY Q8 SUHG URG IFDP L

BYEXM EH VWWF QH RIDQE \ i DV VS GDQ Z MHL XA Qyz A SRZRX |E\W
GXJIHIR SYHE\ ZDQD Z MIHFLVSDED HHNAZ QR (i P RAMQDXNL EDGDQ FK XF|QyZ A HQGHZ XM WL
JG NR SUHVINDGDPLZ WXURZDQX Z ,QMOHAH" XF]QyZ D\BNH RWE RGSRZ IHG IDR
ARRD F FAHWZ\EHDP MHi ] DP IDWWVSRM ] IQQPL



&)\ JAI\R &L ZL FHVQ* WD B\

0 R*QDZ\ EWDii NBD RGSRZ IHF L
NXSRZ Dii - VS HEDZ Dui NY \BRZ DOW RQEEH

REWIZ DI ] DSUZ G IZHSIHQL G H ] DNDG. VSRWRZ H RQIEH

JWDU DSWZ G IZHSIHQL G HZ NOV QDFK RQIH SRNHU XBMD LS

XF] HWEZE] \ i Z NRQNXUDFK L] DNDGDFK. Z N FK Z\ VA DWL SEVEH60 6 \

QH] GDJ\ DP LVL *DAD] SRZ\*V]\ FK A WDFY

4.43%

82.66%

8FQyZ ]DS\WBGR \BN'H F\ ZLFHVQ* D] JCDU\R P W NRJ\WBU ] JIHU KD] DWERZ\FK  9DaDQL
ZWD\ZDQ I* |GYDRIP . AJH]GY\D PLW *DAD] SRZ\*V\FK VWDV \BNHVRGSRZ IHG LXG IHR

RWE : CDO] HVINRBIGR FL UHAVSRQGHGFLZWND\ ZDR QD AW QD SWZ G 1IZH SIHQL G H Z NDV QDFK
RQIH SRNHU XBAWD M8~ OF ARBWBZIDI |D SIDZG IZH SHQL G H ]DNDG. VSRWZH RQEH SR
DONHWZ DQ FK XF] QyZ AWSRZDI VS HGDZ DU NY\SRZ DOW RQEH XF Qyz RD AF] HWEE]\ i
Z NRQWXUDFK L] DNDGDFK Z NJAYFK Z\ M DV SDVGH60 6 \” UVSRQGHQWZ




&1\ XU G HIX WOIRQNRP yUNRZ\ NRP SX\MU \DEGVWS ]
NGUURAF\M W ] ,OMOHMP MY DIQABEZ DD WZ  AGNDCD
URG IHHOND'™

%ENDG WRGIFEHONH V. QD GIHP NYWH PD Q@D FHX RKIRQ GIHL L PRGIH SYHG WH FDPL
QHRGSRZ IHGQP LGD [FK Z IHNX LNRQWRO F] DVX VS G DQHIR RQEEH : SURZ DG HQH WK ] DEH| SIHF|H P R*H
B\ ZD'H GD EHSHH WED GIHL L PRGIH\ Z ,QMOHAH D MGRAH QH WIQRZL Z\]ZDQH
QD WRGIFyZ Z GMHV\P ZIHFHRIWRZ\P : WP NRQMN FIH DQNHVWZ DQLXF] QRZ IH ] RABD] DS\ BQLR \R
A\ @ IFK X§J GHADAK N$UPL aFf M ] ,QMAWP MW ] DOARGZDH \BNH | DEH SIHF HQH
5 HVSRQGHQFL QDW]  AHMZWND\ZDD RGSRZIHE AQH ~ Z\EDDR M EDGDQ FK RWE 1 DW/SQH
Z EDGDQL ZWWD\ZDD Z NRBIGR FL RGSRZIHG L ABN EDADQ FK XA QyZ D \BN'H AQH ZIHP~

UAVSRQGHQWZ



&]\ SREDE\ VZRW CDQH RVRERZ H RVREIH SR] CDCHVY

&HBP VSUZGHJID F\ XFAQRZIH PDM ZIDGRPR i |DIR'H  Z\QNDMR FK ] XGRWSQDQD GDQ FK
Z ,QMEHAH ]DS\\BCR IFK F]\ XGRWSQAE\ VZRW GDQH REFHVRVREIH 5 HVSRQGHQFLQDIW]  FIHVZ WD) \ Z DD
RGSRZIHY AQH Z\EWDR M EDEDQ FK RWE 1 DWSQH Z\ EIHIDCR RGSRZIHG L AQH ZIHP
EDEDQ FK XF] QyZ  D\BNFHABN XF] QyZ



&]\ XZD*DV] VHEIH] DRVRE  X] DBFQRQ RG WBIRQX
NRP y UNRZ HIR!

DN ] GHR\ GRZ DQH MMP X] DBF QRQ. RG\MBIRQX NRP y INRZ HIR

PRQSRZIHG IHi *HMAMP X] DBF QRO RGWBIRQX NRPyUNRZHIR JG * WKGRE\&B\ P LIXQNARQRZ DI EH QHIR

QH PyJE\P PRIDE P *\ii EH WBIRQX NRP yWNRZ HIR

8] DB QHQH RG WERIRQX NRPyUWRZHIR VP DWRQX PRYH ZSAZDi QD W*CQH DVSHNW *\FAD VENH NN
NRGFHOMDAD UHDAW VSRAF]IQH F]\ ]GRZ\ WE *\FID : D'H WW DE\ GIHL L P&RJF I WK ZIDDQ
ZIDGRPR i NRJ\MBQD | WFKQRBJIL MGCRAH QH JGDMF VREIH VSUDZ ] HZHQMD@ FK QGHIDWZ Q FK
XMW Z ] E\WIQMOA ZQHIR X\ ZDQAD XJ GH HBNARQF QFK 8 FQRP QQHM HV IDICR\ ] DGDQR \BNFH
S\\EQH F]\ XZD*DM MHEIH M\R RVRE\ X] DBFQRGH RGWIR XJ G HQD $QNHWZDQL.QD¥  FIHM D) QOF] D@
RGSRZIHY AR SRZIHG IHiI *H MMMP X] DBFQRQ RG WBIRQX NRPyWWRZHIR JG* WKAR B &E\ PL
IXNFRQRZD EH| QHIR Z\EDDR M 1DWSQH ZWD\ZDQR Q@ RGSRZIHGL AQH
PyJEP PRIDEP *\i EH WBIRQX NRP yUNRZHIR EDGDQ FK XF| QyZ D \BNFH ABN ] GHR\ GRZ DQH
MM X DBF QRQ RGWBIRQX NRP y INRZ HIR DQNHWZ DQ FK XF] QyZ



&]\ A XA W NHG NRZIHNRAJXFRQ SUH 1QQ FK
GWVYPIQRZDQ ]HZ]JOGX QDEDDNGRWSX GRXJ GH
HENARQE] Q FK VBNEK NN NRP SX\MU \BEGMAMBIRQ NRP y NRZ\
NROVRD GR JIHUGE GR,QMIHN 1\S "

\BN

QH

© QDZL]DQX GR S\\BQD GRWF] FHIR RGJ XFHQD G WNY P IQRZ DQD XF] QyZ ] ZL ] DQHIR] EWDNHP GRWSX
QR XJ GH HONARQEQFK ZDWR |ZWHAi XZDJ QD MREH NZHAKH ]ZL]DH ] IQMIWDAM VSRAF] Q

Z WRGZIMX VINRQ P %DGDQH Z\NDJ DR *H XA QyZ GR ZIDGF]\ & RAJXFHID OE G VN P ICDAY
1H Z] JOGX QD EWDN GRWSX GR WKQRBIIL FR P RH ZSaZ Dl QD IFK VDP RSRF] XFIH LXF] FM@PER Z *\ FIX
VINRE 7DNH WV \WDAY PR) SURZ DG Lii GR [} RDAVVSRAF] GHVID XF] QRZIH NgAJ\ QH SRVDGDM GRWSX GR
Xy GH HONARQEQFK PRI AXi W Z\NXFAHLZ URGRZIMNK JG IHNRJ\VBQH | \WRKQREJIL AV VL

FRID EDW IHMSRZV] HAKQH : VSIHDQH \RGUDQAY DNFHSWIFM y* QRURGQR FL R SURPRZDQH YZ QR FL
V] DQVSRZIQQ B\ ii MR P LHBP HQIP LG IDD V] NRQ) FK



&]\ 1DV SRVIFIH*$ QRUANID LSRRIV RN @i F]\ P MVWR
] \DZ DR

\BN

QH

$QRUANVID R SRZD*QH ] DEXJHQH RGA\ ZIDQD FKDIDNMY] XMFH VL XWDW ZDJIL QHX] DVDGQIRQ P ONHP
SUHG SY\EWQHP QD ZDGH RW ] DEXJHQDP L SRMYHIDQD ZAVQHIR DD 2 VRE\ | DQRUHNWM F WR
WBDM V. XW\PDi ED§R QW PDV FDD WRVXMF WJIRYWWF QH GHW RIWQE] DVIF VSRA\ FIH NDBUL
D \BNFH Z\ ND} XMF REVHM \gH ] DFKRZDQID 1ZL1DQH ] MG HQHP :  NRQMN FIH EDGDQD XA QRP ] DADQR
S\BQH &]\ ]QDV] SRVIFIH 48 QR LSRUDIM RN @i F]\P MWWR ] BZIM\R'~ JG IH ZL NV R i XF] QyZ
ZVND| DD RGSRZ IHE AQH D U DG IHVZ N} \ Z DQR RGSRZ IHE  ABN URGRZ IM\R V] NRQH
PRHRGUWI NOFRZ URO Z IGHQMINRZ DQX LZVSIHDQX RWE JPDIDVMRFK VL | WP ]DEXQHQHP FR
PRHSJ\F\ Qii VL GRSRSWZ\ ] GIRZID SV FKIF] GHIR LI\ F] GHIR P &GHIR SRARBIAD



&]\ 1DV SRVIFIH39X@ ID' LSRADIY] RNH @i F]\P MR | NAZ M\R!

35.74%

YWX®ID R YZQH SRZD'CH ]DEXUHQH RG\ZIDQD FKDIDNMY]XMFH V. RN QP QDSDADQHP

D MG HQH D QDVWSQH WRVRZDQHP QH GUIRZ\ FK P HRG \BNEK NN Z\ P IRW QDGP IHH UZ IF] HQD 1]\ F] QH
F\ VRRZDQH WRAYZ SUH\VFIDMRAFK Z FHOX XQNQLFD SY\EWQD D ZDGH 2VRE\ | EXPL

F] R GR ZIDGF] DM SRF] XFID XWDW NRQARD QDG MG HJHP LZAVQ P FIDAP 8F QRP ] DGDQR S\\BQH A\

]OOM Z\*HMZ\PHQRQH SRMFH : LNR i XA QyZ ZW DD RGSRZIHY AQH U DG HV
ZWNDJ\ ZDQR RGSRZIHE  ABN %DN ZIDGRP R FLQD WQ WP DWP R*H SURZ DG Lii GR P DULGD@ DAV
RWE JPDIDMAFK VL ] EXCPL RU XWKGQDI UR SR QDQH L XG IHBIQH RGSRZ IHGQHVISRP R © DFQH MW
ZSWRZDG HQH HOXMDAY | GIRZ REHML SV FKRBILE] GHMZ VINRDFK DE\ JZLN\ii  ZIDGRPR i XA QyZ

D WPDWEXPPIL ' ]IDDQYD SWZHQRIH L HOXNDANMH PRI RGUWI NOFARZ WO Z  IGHQMINDAV
JWXPIHQAX L ZVSDIAX RWE GRMLWFK WP ]DEXJHQUHP SU\F\QDMF V. GR SRSWDZ\ ]GRZID
SW\ FKIE] GHUR P &G 1H\



&]\ 1DV SRVIFIH3. RP SX®\ Z QH RENDEDQH WL~ LSRUDIL]
RNH @ F\P MVWAR] NOZ DMNR!

BN

QH

. RP SXOA ZCH RENBGDQH VL \R ] DEXJHQH RG\ZIDQAD NgAH FKDUDNMY] XM VL. BUXOWQ P VSR*\ ZDQHP
G¢HMIR FL SRDPX Z NyWP FDMH QDZHWSRPIPR EWDNX XFXAD J&RGX 2VRE\ GRML\M WP
]DEXQHQHP F] WR RGF] XZDM EWDN NRQARD QDG MG HQHP LMKGQR FLZ ]DY\PDQX WL 3RWZ IDVFH WL
XFXFAD ZIQ ZVING L IXWMDAY PRI SWRZDG il GR XNYZDQD |DFKRZD ]ZL]DQFK ] NRPSX®AZQ P
REMGDQHP WL 8FQRP ]DGDQR S\BQH 4]\ ]QDV] SRVAH A RP SXOAZCH RENIGDQH WL~ L SRWDIV]
RNH @ F\P MMMR ]MZIMR "~ JGIH ZL N R U XA QyZ ZVND] DD RGSRZIHE ADN D

Z\ EUDR RGSRZ IHY AQH



&]\ REHFQH RV GQHW OE WREM FR IQCHIR DR\
VAKXQQ "

QHSRQHZD* ZD* Wel 1B\ HED

QH DBISRZIQHQHP SRZIQEDP WFKXQY i
QH DBISRZIQHIP SRZIQCDP S\ Wi

\BN

10.47%

8FQyZ ]DS\\WUQR \BN'H F]\ REHFQH WRWM GHW OE WEL FR IQQHJIR DB\ VAKXQ®Q i 8 G IHDQR
QDWSXMR FK RGSRZ IHG L AQH SRQHZD* ZD* WO LB W) HED' U DG IHVZ VN \ Z DGR RGSRZ IHY
AN AQH DB SRZIQHQHP SRZIQLDP  VRKXQQ RD AQH DBl SRZIQHQHP SRZIQCDP
SU\ W



&1 DVZRM L
UHDFMI] SHW/SHAWZ \

XF] Qy Z

ds

227 QDGR D VSRBF] @ SO



-DNHZHGXJ &IHEHPRI B\ i QHIDWZ QH NRQUHN\Z HORWA
]ZL]DQH] X| DB QHQHP RG DORKRX WMRQX CDUNRINY Z
GRSDOF]\ BNyZ OE X] DB QHQDP LEHKDZ IRID@ P 1

0 R*QDZ\ EWDi NODRGSRZ IHJ L

QH Z\ VWSXM QHIDIVZ QH NRQUHNZ HORM

] DEXJHQD] GRZ D 1]\ F] GUR LS FIE] IR

QHRGSRZ IHEQH \RZ DY\ VR

SRIRW] HAH BHDAUURG 1QQ FK

SRIRW] HQH UHDRUNRBK H WNEK

REQI HQHHHNIVZ QR FLODXNLLSUREGP \ Z V] NRBI

SRZ D* GH NRSRW 1 lCDQVRZ H

S HP RF LDJ UMD

P IHW

QHZ P

43.68%

SONHWZDQ FK XF|QyZ SRSIRVRGR R ZWDDQH NRQHNZHGM NHWH IFEK JG@QHP PRI Z\QND
] XIDBrQH RG DORKRX WRQX CQDURWN/Z GRSDDF]\ 8F QRZIH ] D] QDF] D0 QDWSXMFH RGSRZ IHG L

ADEXQHQD ] GRZID 1]\ F] QIR L SV FKIE] QUR BUHP RF L DIUHVIDY AP IHW
ASRIRY] HQH UHDAY URG 1QQ FK AQHRGSRZ IHGQH \WZ DJ\ VR AREQ*HQH HH\NWZ QR FL
X\ L SREBP\ Z V] NROI ASRIRV HQH UHDFM NRBEH VNEK BSRZD*QH NRSRW

IICDQRZ H RQHZIHP” RWD] AQH Z\ VWSXM QHI DWVZ QH NRQUHNZ HGPW



. \RW PDzID4] 7RE QD \WWP DWH IDDQD LV NRGIZR FL UIRANyZ
\BNEK NN DORKROWAR ~ QDUNRINL GRSDODF] H GN_OE QD WP DV
X] DOFQH EHKDZ IRDD@ FK" "

0 R*QDZ\ EWi NODRGSRZ IHGF L

WRG H IR

WRG IEH

XA\ AHGI

NRBF DQNL NRBIG \
SHEDIRI V| NR@ SV FKRBJ V] NRQ)
VSHADO AL] DSV HAL.QD Z\ NDG. SRIDGEDQNL Z DY \BW

VDP SRA\WXMZIHG  QDWMQWP DVGS ], QROHM LWMBEZ 1] M

QN/QHWR P DZIDE| HP Q QD WQWP DW

1D WP DWVXEVABIQRN SV FKRDNWZ Q FK | XF] QDP L UR| P DZ D@ ARG IFH ACDXF] \ FIH®Y
AINVQH R PDZIDA]H PQ QD WQ WP DW ADP SRI\WM ZIHG QD \WQ WP DAV ], QMEHN
L\MBZ [} M ASHADIRI VINRQ. SV FKRBYJ V] NRQ)~ O A/SHADD FL] DSURV HQLQD Z\NDG. SRJDGDQNL
ZDW\BW SR ANRBEDQ\L NRBIG\ ARG H WER : DUR ] DXZDH\ i *H

XA QyZ WEIHG R ¥ QNAQH UR| P DZID4] QP LGQD WQ WP DW- HWWR IMREH ] N0Z IMNR N@UH P R*H Z\ QINDIi
] EDNX ZIDGRPRFL Z WG XFQyZ DBl W Z YG RIF] DMFHMIEK VSRHF QR FL OE | RIWQE RGHV
GRWSQR FL SIRILPyZ HAXMN\DR M FK Z \MVIG IHG IQH ' OWMIR ZD*QH MW DB\ VINRA L IQQH LOAMMAM
HGX\DRA \MH SRGHRRZDA G IDDQAD PDMFH QD FHX ]ZLNHQH ZIDGRPR FL @D WP DW V] NRGIZR FL
VXEVBIQFVRGXY DMP FK LSURP RZ DQH | GURZ HJ R VWX *\ FID M+ RG QDR &GV \ FK OW



' RNRIR]ZWYF& W R SRPRF P DVIF SUREGP ]ZL]1DQ ]
DORKROP WWRQHP CDUNRWM\DP L GRSDDF] DP L ®INDP L OE
X] DO QHQDP LEHKDZ IRDD@ P L

0 R*QD Z\ EWDi NOD RGSRZ IHF L

RG IFyZ  RSIHNXQYZ

g DAz
QO KA &QYZ RF 1Q

XA\ AHD

SU\ WFya NRBUYZ NRGFDQHN
WG 4D E\P VREH\DP D

V| XNDADE\P SRPRA Z ,QMIHAH

3ROV

IQAMMFUSRZ RDQ FK GRWIRE\ SRPDIDU 2 URGHN3RP RR\ 6 SRHF QHV & HORKP 8 VAXJ 6 SRHF Q FK 8 GO IDWI
*PIQ . RPIMDGY 5RZL]\ZDQAD 3 REGP yZ $BRKRBZ\ FK =HVSy4,QMB VA SO 1\

7 HBIRQX =DXIDQID LOE SXQNKZ NRQUXEBR 1) FK

IQOAMPUHD I FK N\ G ] DNRQAN WDEIQ SRS IPDP M8

SHEDIRIDV] NRQHIR SVt FKRBID \MDSHXW GE IQHI R VSHADOAY

QHZ P

47.65%

11.91%
13.36%

| 16.61%

37.18%

8F QRZIH Z \A\\WDRV SUREGP X ] ZL ] DQHIR | VXEWBCADP LRGXUDMAPL]ZYFAME V. ] SRE R SRPRF

V] FHMGR ARGIEyZ RSHWQZ XFQyZ : GDO]HVINRBIGR FL XA QRZIH ZVNDJ\ ZDD
RGSRZIHG L AQH ZIHP RWE ADGIADE\P VREH \DP O EDADQ FK A8\ NIFlya NRBUyZ
NROH DQHN EDGDQ FK XF] QyZ AQQ FK Fl&RQYZ RJ Q" DONHWZ DQ FK Ag IDA/Z”

EDEDQ FK ASHEDIRID VI NRQHIR SV FKRBID \MDSHXW OE IQCHIR VSHABOAN EDADQ FK



XF] QyZ A7HBIRQX =DXIDQD LOE SXQNAZ NRQUXEBR I FK XF QyzZ /8 RIAY UHVSRQGHQWZ
ADXA \ FAHO EDGDQ FK XA QyZ AQAMMAM SRZRDQ FK GR \WIR B\ SRPDUDI 2 URGHN 3RPRA
6SRAHF] QHM &HQWKP 8VAXJ 6SRAHFIQFK 8J GOIDWY *PIQ . RPIMD GV 5R1ZL]\ZDQD 3REGPyZ
$ORKRBZ\ FK =HVSy4,QMB VA SIDWD M8 DQNHVRZDQ FK A XNDADE\P SRPRA Z , QMQHAH
EDGDQ FK RWD| AQAMNFUUHDIG FK NL G ] DNRQQIN WDEIQ SRS [P DP M8 RWE

- DNHIR URG DM ] DM SIRIONMVA Q FK EUDNXV Z 7Z RV NRO!

] DMAD Z DY \RZ H] SV FKRBIIHP  SHEDIRJIHP OE IQQ P VSHABOAY

SRIDGDQN] Z\ FKRZDZF

VSHNBENGBE P XVIFEDCBURIDNAF] Q

]DMAD] SUHOAKZ IAHBP 3 RIFV
]DMAD] Z\ NRJ\VMEQHP IRP P X@P HAD@ FK

QIH EUDNXW * DGQ, FK

20.22%
17.69%
15.52%

15.52%
| 54.51%

1 DWVSQH XF QyZ SRSURV RQR R ZVND] DQH ] DMl SURIONWF Q FK Ny FK IFK ] CDQHP EWDNKW Z V] NRBI

: WND|\ ZDQR QDWWSXMFH RGSRZIHG L AQH EWDNKW *DGQFK  WINHVIRGSRZ IHG L XG HIR RWE

GO HVI NRBIGR FL ZWD[\ZDQ Q@@ ADMAD ZDYW\WRZH ] SWAKRBIIHP SHAIRIHP OE IQQP
VSHABOA /SRIDEDQ\L | Z\FKRZDZF  ° ASHNEND OE P XVIFDO SURIDNAF Q °
R ADMAD ] Z\NRJ\WIQHP IRP PXWPHADQ FK SR D \BINH EDGDQ FK Z\ EIDR

RGSRZIHY ADMFAD | SUHOABZIFHBP 3RIFM : QDZL]DQX GR RGSRZIHGL XA QyZ M@HW SRW HED
]Y*QFRZDQD RHW ]DMi SWRIDNAFQFK DB\ ®SHV GRARRZDI M R W*QRIRGQFK SRWHE
L] DOMAHVRZD XFQyZ =DSURSRQRZDH SUH QEK VXIHWH ZWND] XM D y*QH REVIDU NWAH PRI B\U
MREH Z NRQMN FIH G IDD  SUHZHQR M) FK 2 EHR XM RQH Z\NDG. L SRIDEDQ\L ZDW] W | SV FKRBJIHP

SHARIIHP OF IQQ P VSHADOA VSHNEND OE P XVIED®! SURIONAM] QH ] DMAD | S HOWNZ IFHBP 3 RTIAV
A\ W Z\NRJ\MBQH IRP P XWP HAD@ FK ' ]L N_] Wy* QFRZ DGHVIRHUAH V] NRD P R*H GISIHVIGRWRVRZ Dil
VZRW G IDDQD GR Q0 ZIGXD@ FK SR HE XF|QyZ DQID'XMF IFK XZDJ L] DIQMMHVRZDQH =DVFD M
PRI B\i NOF]RZH Z EXGRZDQUX ZIDGRPR FLL XP IHV\@R FL SRJHEQ FK GR (DG HQD VREIH ] W*QPL
Z\]ZDQDPL VSRAF|QPL JGRZR®PL A\ SWAKRBRIEQPL : DWR WZQH NRQMXRZDU GD®J
] XAQDPL DB\ GSHV] IR XP IHi IFK RF HNZDQD L GRARVRZ DU SIRIIDNAWN  GR ElH F\FK SRW HE V] NRQHVI
VSR QR AL



- DNRFHQDV] VZRV V] NRA "

ED\E RGREUH

GREUH

(ol

EDE R(®

WKEQR SRZ K IHi

32.85%

20.94%

24.91%

$QNHWZDQ FK SRSIRV RQR R RFHQ  IFK VINRA 8 F] QRZIH ZWND]\ Z D@ QDWWSXMFH RGSRZ IHG) L AGREJH
ZWI DR M DNHWZDQFK XA QyZ : GD®HVI NRBIGR FL EDGDQL ZVND\ ZDD QDVWSXMFH
RGSRZIHGL AWAR SRZIHG LHY RWE ADGR (6 XA Qyz A®f
EDGDQ FK 1 DR QHM] SRSXOWR FL FIHV\ WL RGSRZIHG ADWE RGREJH ZWND DR M XF] Qyz



\BN

QH

WKGQR SRZ IHF IHi

QHZ IHP

13.72%

2527%

1 DWVSQH XF] QyZ ]DS\\BQR F]\ IFK ] GDQHP QDXND ZSAQH SRI\WZQH QD IFK SU\V[RKR i 1 DML NV D
JIXSD UHVSRQGHQWZ ZVND] D RGSRZ IHE ADN 1 DRP IDW XF] QyZ 1D} QDF] \ & RGSRZ HY
ANKGGR SRZIHG IHI® RGSRZIHE AQH ZIHP~ ZVND| DR XA Qyz DAQH EDEDQ FK



-DNRFHQDV] VDPHIR  MEEH'

EDE RGREJH

GREJH

(®

EDE R(®

VKGR SRZ 1K IHi

34.3%

35.02%

16.61%

.RBIGR XA QyZ ]DS\\BQR NN RFHQDM VDP\FK MHEIH 2 GSRZIHG L XF]HW@N/Z EDGDQD ZWND| XM
@] Y*QFRZDQ VDPRRFHQ JGH ZL N R i RFHQD VIHEH SRI\WZ QH MGDN ME@HV yZ G+ SU\ SDA\L
JG IH EDGDQL QH P DV ] GDQD OF RAHQADM VIHEIH Z VSRWE QHIDWVZQ 8 F] QRZIH ZWND| XM QDVWSXMFH
RGSRZIHG L AREQH EDER GREUH ANKGR SRZIHG IHI Ko

RD] ADGR (O 5y*QFH\M PRI Z\ QD ] ZIHX F\QQN/Z \BNEK NN GR ZIDGF] HQD *\ ARZH
ZVSDUWFH VSRAF] QH A\ REIHNWZQH RLJQLFD : DUR ]DXZDA\ii *H VDP RRFHQD P R*H E\ii NV] \BARZ DQD
SUH ZIHB F\QQAN/Z D ND*GD RVRED P RH P [Hi 1Q0 Z IGXDQH VSRY HQAH QD VIHEIH : DR NRQIMQXRZ Dil
GD®J LRHRZDI ZVSDFAH WP XFJQRP NyJ\ PRJ SRWHERZDI JR Z NZHWY EXGRZDQD SR\ WZQHIR
REWD] X VIHEIH
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