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=QD3DM SURMHNWD 1RYRJUDGQMD

/DVWQLEND VWUXNWXUD

3RGMHWMH 2(GRR MHY  ODVWL JRVSRGDYEDHNEIHMH WXGL GLUHNWRU SRGMHWMD

'HMDYQRVW

3RGMHWMH 2(G R R VYRMLP VWUDQNDP QXGUDN@HHQMMWWVRULWHY V SRGUR3MD VWDQRYDQMVNLK

REMHNWRY 2SUDYOMDMR FHORYLWR SDOWINR REIGERER GRRWUHKH QDG JODYR SUDY WDNR SD
RSUDYOMDMR WXGL GUXJH DGDSWDFLMH VWYED KLV HPROERDIGMYH V SRGUR3MD JUDGEHQLSWYD
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2EUDYQDYDQD SDUFHOD MH VWDYEQR JHPOSREHOLWIHOHP REPR:MX QDVHOMD Y %HVQLED RERFMBOR
VRGL PHG QHFHQWUDOQD QDVHOMD LQ QHFHERVIIPETH IDYEONELM 5D]YRM QDVHOLM LRPIBMHQNFDY SRY USLQH
Y XUHGLWYHQLK REPR:MLK

3DUFHOD MH SRGROJRYDWH QHSUDYLOQHDREBQN LKDIIP YH QD NRQFX ]D]LGOMLYHJID\RERBG® SRUFHOH MH
DVIDOWQL 1D VDPL SDUFHOL VWD GYH FRASRG M UPIDVBOND MH RUJDQL]LUDQ DYWRBXSRDISINHY RHID - =
(OHNWULND LQ YRGD VWD RE SDUFHOL 9\RIROIJRQNRWOGRYDQMVNH JUDGQMH

SBURMHNWX SRVHEQR YUHGQRVW GDMH LQGLYQRBYDVQRRNRGNIMDQ QHSRVUHGQD EOLOLQD DYWRFHVWH

=DVQRYD REMHNWRY
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3URJUDPVND |DVQRYD

'RYR] LQ YKRG GR SRVDPH]QHJD REMHNWD MHWHHRHGRYR]QH SRWL NL SRWHND Y]GRO®© 643 RVEHOGIQPH
YROXPHQ REMHNWD WYRUL NYDGHU NDWREMDPHN FSRAUBMMXNL REMHNW NL JGUX©OXMHH/EDODRBRQIOREIVWL WHU
REPR3MH YKRGD 'DOMSED VWUDQLFD SRWHND SRSEHGYLEHEIL LQ VH IDNOMX3XMH ] OHWQR NXKLQMR

=D]LGDOQD SRYUSLQD SRVDPH]QHJD REMHNWD [P EEBNMEQSRYUSLQD |QDED P 6NXSQD QHWRSRIRELYDD
REMHNWD ]JQDSD P ELYDOQLK SRYUSLQ

.RQVWUXNFLMVND |DVQRYD REMHNWD
2EMHNW MH |DVQRYDQ NRW NODVL3QR JUDM Q@R IXNRQLDANWD NR

7HPHOML

=XQDQML WHPHOML RVQRYQHJID YROXPQD VRIBDR EMQIRQURLUIHQRWQHJID SUHUHID  FP JQIMJYBREMOL Y
EHWRQX 0% 9 QLYRMX GQD WHPHOMHY VH LBRIGH GUHQD

7HPHOMHQMH JRVSRGDUVNHID REMHNWD VH LPKH&HERIVRRGEM FHY SUHPHUD FP JDOLWD ] EIBWRIQRR GQR
PRUD VH3L GR WDO XVWUH]QH JELWRVWL 1R]YRGENMDNRYGL WHPHOM HQRWQHJD SUHUMIRG JLGRMMNL PHML

QD GUXJR SDUFHOR DVLPHWUL3HQ

7HPHOML MHNOHQH NRQVWUXNFLMH ODWQUMIHYER SONBMDL HER LQ VR SRYH]DQL V WHPIRGIDUYRWSD REMHNWD
7HPHOML YNRSDQHJD JLGX NL REGDMD DWUISWMBHIQRWERHID VH VWRSQL:DVWR GYLIJDMR

7HPHOML NL QRVLMR JLGRYH WHUDVDVWR Y{SHERUADRARIQRWDHID SUHUH]D FP VDPR SUIYGIGEEOK REMHWD $
=D WHPHOMH VH QD GQX JUDGEHQH MDPH SR\DQVNKL RERMEV\RSDO 1D GQR RSDOD VH QDMSRIGOREMMIUEPVRQ
0% GHEHOLQH FP SRVWDYL SRWUHEQD DUBDWMHDERYRQRP 0% ] WHPHOMHY MH SRMWUHAQRIR/BUPDWXUR
1D VLGUDQMH DUPDWXUH YHUWLNDOQLK $% YH]L

9VL WHPHOML REMHNWD VR L]JYHGHQL Y HQHRRURMXLISQWR FP

OLQLPDOQD JORELQD VSRGQMHJD UREX WHPHPNMR AIREREMD WDO

JYHGH VH GUHQDOR WHPHOMHY V 39& FHYPL XWJNBHIHJID S

=JRUQML URE WHPHOMHY MH ILQR ]JDOLNDGHDEPREHMERILJRODFLMH JOHM VWDWRBRVAUIGDRQILMDU

=LGRYL

=XQDQML NOHWQL JLGRYL SRG WHUHQRP ERGR/NURLUBQRRBRWHVQL XVWUH]QR KLGURMROPEDIRALQDQL ]
:36 LIRODFLMR

=LGRYL QDG WHUHQRP ERGR SRILGDQL V WHUFR RSMXERS®RWQR LJROLUDQL V' FP VORMHP M DEHREHWRQD
9HUWLNDOQH LQ KRULJIRQWDOQH $% VH JDOLMH QD PHVWX

1RWUDQML QRVLOQL JLG Y NOHWL SULMMOMNIK] RSBPSBNVERNL VH MR RMDAL | GYHESRE™H @DP  FP
3UHGHOQH VWHQH Y NOHWL LQ QDGVWURSNNR/R JEBDEHHGREOQH VWHQH Y QDGVWURSMXREGHEE RE
PDY3QR NDUWRQVNH NDU RPRJR®D YH:MR IOMNRUIEYQRVW W

=LGRYL JRVSRGDUVNHJD REMHNWD VR $% G FP

9VH YH]L QRVLOFL VWHEUL LQ SUHNODGIDEREREHMFRDD0% XVWUH]QLK GLPHQ]LM LJRERSDAWQRHM VWDWLQL
L]JUD3XQ LQ DUPDWXUQL QDUW

6WURS

OHGHWDOQL NRQVWUXNFLML ERVWD $% WUBZHORD]FBREMOV% GHEHOLQH FP

9VH YH]L QRVLOFL VWHEUL LQ SUHNODGDEREREHMFDD XVWUH]QLK GLPHQ]LM LQ MRS QRWEIRAJRIIIQL L]JUDXQ
LQ DUPDWXUQL QD3UW

6WURS QDG QDGVWURSMHP MH L]YHGHQ NRW QIMSNS3QBSRKBRSIL] PDY3QR NDUWRQVNLK SQIREYIQBREREH

SDUQR ]DSRUR LQ WRSORWQR L]JRODFLMR G VFPLEMEHRBMQMR NL RPRJIR3D SUHN VWUHSAIBRERN'EUHKH

BWUHKD

BWUHKD MH$% 0% G FP ] VOHPHQVNLP QRVLOFHPP 60HPH SRWHND Y]JGRO©QR 1RVLOQD NRYVIVHKNRUMD
DVLPHWULQD

1D VHNXQGDUQR NULWLQR VH V SRVHEQLP SXUSHRQAPRISRILORSD SULWUGL QD OHVHQH OHWYH

1DSX§ MH $% LQ VHID FP VWUDQ RG RSH3QHJDIEES¢ \tH L]YHGH OH Y]JGRO© GDOMSH VWUDQLFH REMHNWD
2EURED VWUHSQH NULWLQH NDNRU WXGL REGREQLSUHERMOWLODFLMVNLK FHYL VHLGHGBEHSQRM PP
"OHERYL ]D RGYRGQMDYDQMH PHWHRUQH YRGRGQYRMQUNWAHNOQ VR SUDY WDNR L] EDNUHQH SBIRHOLQH

PP

6WUHKD QDG JRVSRGDUVNLP REMHNWRP MH OMQR[IRPCSURWL QDMGDOMSL VWUDQL HPHUBILMD BSIMERYF
§SLURYFL VR SROROHQL QD $% JLG NUDMSIR REMWRGNLE VWDQRYDQMVNHJID REMHNWSXHELEFEHEDREHY LQH
NL VH MR VLGUD Y $% ]LG 1D §SLURYFH VHGRSROL@HWM VH QDOHSL VHNXQGDUQR NULRMFPR XHORESSIH |
OHVHQLPL GHVNDPL LQ ]D§LWL V SOR*HYLQR

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD
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SUHGVWDYLWHY SURMHNWD

=D NULWLQR VH XSRUDEL SOR3HYLQR G PP
"OHERYL ]D RGYRGQMDYDQMH PHWHRUQH YRG&RGYRQUWADOQ VR L] SOR3HYLQH GHEHOL®H P

6WRSQLFH
1RWUDQMH VWRSQLFH 1RVLOQD $% SORSD MOIRSER FMH GHEDWXUD MH VLGUDQD Y WHRHQIQ VWWSRSTRVLOHF
Y SOR§L JOHM VWDWL3QL UD3XQ LQ DUPDWXUQL QD3UW

9LSLQD HQRUDPQHJID HQRMQR |DYLWHJID VWR$QCEIWQDSDILWOL3MH [ FP *ORELQD QD\DRRE®H RDSD SR
KRMQLFL FP 6WRSQLFH VR REOR©HQH V NHUDPLNR

9LSLQD HQRUDPQHJD HQRMQR ]DYLWHJID VWR$SUSIWGREMD ¥ QDGVWURSMHMH [ FP *ORERIQBBSORVNYH
]ODSD SR KRMQLFL FP 2HOD LQ QDVWRSQH SRRYR®HWR] OHVRP MDYRUMD G FP

'UODOR ]D URNH MH OHVHQR QD NRYLQVNLK NRQJRODK

=XQDQMH VWRSQLFH SR WHUHQX QRVLOQD $% SBRSHEMORSEP 0% $UPDWXUD MH VLGUBIQM Y@WiB% JLG
9L8LQD HQRUDPQLK VWRSQLF JQDSD [ P JOREL@D SD

2EGHODYD WODNL IDVDGD VWHQH VWUYRSRHD LQ RNQD

71%.,

OHW

OHG WHPHOML VH L]JGHOD QDVXWMH L] GUREDNFQFD PAMXH? Y GHEHOLQL GR FP 1DHYDMXWMUQH
JUDGEHQR IROLMR LQ JDOLMH WDOQR SOR§*BHEMMB@O% FP WDNR GD MH JJRUQML UREYSREBWQBERHOMHY
$UPDWXUD WDOQH SORS§2H MH RSLVDQD Y QDNRQY/YUDAEHGLRDOQD SORSED VH ]DOLND V\WRPEQWRRBLEVUDYL
SRGODJD ]D SRODJDQMH +, L] YDULOQLK EUNYNRMGUMNRA/H SRORGOL FP ;36 LIRODFLMH WCKBP&HHRAMQWQL WODN
VH ILQDOQR REGHOD JOHGH QD JDNOMX3QL WODN NHUDPLND

3ULOWOL3MH

1D L]YHGHQR PHGHWD®QR NRQVWUXNFLMR VHHIRRARSLMREIRSIH FP 3UHNR [YRQH LIRODBLIMBNBE9& IROLMD
LQ L]JYHGH SODYDMR3L FHPHQWQL HVWULK GHEHHIWQH \WRIN VH ILQDOQR REGHOD JOHGIDRY [BURMWMRQIXW
3RYVRG UDJHQ Y GQHYQL VREL LQ GHORY QLSEREHWMAYSROROL NHUDPLND

1DGVWURSMH
1D L]YHGHQR PHGHWD©QR NRQVWUXNFLMR VHHSRRARSLMRGIIRSIH FP 3UHNR JYR:QH LJRODBLMBNEIE IROLMD
LQ L]YHGH SODYDMR:L FHPHQWQL HVWULK GHEHDNQH WP VH ILQDOQR REGHOD JOHGIDRIY [BNRRNXRIXW
3RYVRG UDJHQ Y NRSDOQLFL NMHU MH NHUBPISIN##VBROR

)$6$'S

1D VWDQRYDQMVNHP REMHNWX VH L]YHGH VH NIGFS IBVBQ@FOQML LG QDG WHUHQRP VH V ONBLORPQIPSVLGUL
SULWUGL VORM L]JRODFLMH FP 60HGL [IROUIDAIBRMF SROROL RVQRYQL SUHPD] 2VERPQHUPHEUH
JDNOMXQL VORM Y VYHWOLK WRQLK

1D JRVSRGDUVNHP SRVORSMX VH $% NRQVWUXEBXMRISRERWOLND Y EDUYDK SR LIERUX SURMHNWDQWD

'HO JLGX VH REORGL ] EXQMR !LULQD IXJ PD[ PP

2%'(/$9% 67(1

9 NOHWL SULWOL3MX LQ QDGVWURSMX VBIKIDGSBPEQIREWHQ ILQL RPHW Y SRGDOMSDIGG RRGYHP GEIPHQWQHP
REULJJX VWHQ 2PHWDQH VWHQH VH SRVOLNDMRIVMIREBUYSH[ RVQRYQL LQ [ NRQ*QL SUBPD}QHMWHQVNH
SORS3LFH NRSDOQLF VH OHSLMR ] OHSLORP QD ILQL RPHW

0DY3QR NDUWRQVNH VWHQH SR PRQWDOL SORENPGNQNIDMR ] PUHELFR ]DNLWDMRR @QUVERENRGREDRLK
GHOLK VH SOR&*H §H SRNUSDMR 6WHQH VH QIDMR LESSRMQLNDMR V SROGLVSHUILMVNREDRQYRNRRY@RY
SUHPD]

6752329,
1D $% WUDYHWQL SORSEL VH LJGHOD JUREY. SR ENMNREPHW PDOWL QD SUHGKRGQHP FHPHQMMBIGP ZFEHWPRH
VWHQH VH SRVOLNDMR V SROGLVSHU]LMVNREDLY R NFR¥QR SUHPD]

0DY3QR NDUWRQVNL VWURS QDG QDGVWURSMSPRSRPRQUI/D@ILNL EDQGDOLUDMR ] PUHIGRRRVIDNWINGR MR QD
SRENRGRYDQLK GHOLK VH SOR§®H §H SRNUSDMRMRMIRSHNIQLUDMR LQ SRVOLNDMR V SROG VISRUPRNNR €D
[ NRQ*QL SUHPD]

2.1%,195%7%

,JERU ]XQDQMLK YUDW LQ RNHQ MH SUHGPHYYBGERHNWD ]D

=DVWHNOLWHY YUDWQLK LQ RNHQVNLK REEYWNENGRY WHERREQH ]YR3QH L]RODWLBZRVYWRBSORWQH
SUHKRGQRVWL 8l :P.

1RWUDQMD YUDWD LPDMR SORKDVW SRGERRGOURNLGDQNVYSHEIGSRGERM =LGDUVND YNEINHD YRAHK YHNYOD
YLELQD YUDWQHJD NULOD SD FP 9UDWQDVWHIGBRRPSHUIRULUDQH LYHUQH SOR§3H MDHRRIHHQRIUQLUMHP
.OMXND L] DOXPLQLMD EDUYH MHNOD

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD
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SUHGVWDYLWHY SURMHNWD |

1RWUDQMD GUVQD YUDWD V SRGERMHP SUHGMVMRRGGTHKHRD LQ VWRSQLS®H |D Y NOBWQLE. QDD LQ LJERU
PDWHULDOD VH GROR:L Y SURMHNWX D LJYHGER

1RWUDQMH RNHQVNH SROLFH VR OHVHQH DOLLYMRBRRESKUMH PP RSOHVNDQH ] OD]XUQRP $KXGIBQMH VR
$/8

2NHQVNH RGSUWLQH VH RGSLUDMR NODVL*QEROHNB G HPMRXQLPL SROML ILNVQH ]DVWHDMNRRNQRDUBEHY QL
VREL Y NRSDOQLFL LQ IUDQFRVND RNQD Y \(SIDMBHPSHURR EDONRQVNR RIUDMR L] -H ISPQLWHDIQWHQHQMH
VR SUHGYLGHQD $0X UROHWH Y RPDULFL 3XUR ;5

9UDWD Y NRWORYQLFR VR (,

=XQDQMD VKUDPED Y JRVSRGDUVNHP REMHNWOUPLY BHRMEUNQD YUDWD L] OHVHQLK OHBRISNGEDXVWAIYNML
9UDWD VR GHO VWHQH NL ]DSLUD VKUDPER [} MKURFRERA 81 SUHKRG SUHN OHVHQLK HQRNDA(OQLK YUDW Q
SRGNRQVWUXNFLML GR OHWQHJD YUWD

'01,., ,1 35(=5$2(9$1-(

'LPQLN GQHYQHJD NDPLQD MH HQRMQL WLSVRIQERKMGE@MGBYR " FP 'LPQLN .XULOQLFHWILBMRRBRKQUHGHO
GLPQLN ] YHQWLODFLMR

=XQDQML RERG MH JLGDQ Y SRGDOMSDQLL RXOWMDYIRVEIRRWDL PDOWL 6WLNL SOBREDMR RYXQANDFBNQMHQL |D
YLSLQH HOHPHQWD LQ LJROLUDQL V WUDNRRQQHPLBRUNMBHGLODWLUDQ SR YVHM SCEED LQRERENRODFLMH MH
PLQ FP ]JDSROQMHQD V WUGR LJRODFLMR 6WWREKR \IB SODS§? LJROLUD LQ ]D§LWL \GHORECRERKLH

9VL SURVWRUL LPDMR PROQRVW QDUDYQHJD SUH]UD*HYDQMD

3ULVLOQR SUHJUD®*HYDQMH VH L]JYHGH Y NXRUGHNDQDRBMUQLK SURVWRULK NXULOQUEMHSUSIGRVGHRYID VDYQR
JYHGH VH V 39& FHYPL" ]D NXKLQMRLQ" ]D R¥DOH SURVWRUH

3UHERM VH QD VWUHKL JD§LWL V WLSVNR BERISYHEYWEROR MH SUHJUD*HYDQMH YPHVQRHESHYRYMKERILD
VSX§*HQLP VWURSRP V SUHERML [* QD REHKYMWDBIQLKDK REMHNWD

+'52,=2/$&,-$

+LGURLJRODFLMD WHPHOMHY LQ WODNRI3 U] WRIEGQLK-ELEXPHQVNLK WUDNRDNRIQLVSODSVHEGU VPHUL
SUHNULYDMRPLQ FP LQ Y Y]GRO©QL VPHBL BURG LK) PHG SRODJDQMHP WRSORWQH L]RODIEKMEUFRIREDFLMD
SULPHUQR ]D§LWHQD

9HUWLNDOQD KLGURLJRODFLMD WHPHOMHY BQIRERGHLK NIGRY DVXWL ] JHPOMR VHRYGHOQIERWEQ Y GYHK
SODVWHK ] ELWXPHQVNLPL YDULOQLPL WIPKRYILKS@NVAERVH QH VPHMR SUHNULY DVJROD RMHVKLBHIRL
]DVLSDQMHP QH SRENRGXMH VH ]D§LWL ] ;36 L]RODFLMR

,QVWDODFLMH

(OHNWUL*QH LQS8WDODFLMH LQ HOHNWUIRFIPREQSADWBELMNLQ VWURMQD RSUHPBGHOREMHNSRY/ME®REK
QD3UWLK NL VR VHVWDYQL GHO WHJD SURMHNWD

.DQDOL]DFLMD

)HNDOQD NDQDOL]DFLMD

)HNDOQH RGSODNH VH SUHNR KL§QH NDQDOGRPDMIH YRGUMBQH QDSUDYH NL VH QDKDM DD MIRSMEPRULSSX
3UHL§*HQH YRGH VH L] PDOH 3LVWLOQH QDSSRIYHNRRGDYLFR 9 [XQDQMHP JLGX REMHNWBWHGCSRBHWEGRY

" 1D RGYRG VPUDGX NL VH MR VSHOMH QD \WNUHKRREMORYDQMH 0DOH *LVWLOQH QDSRBYHGW.SRWUHEQ
HOHNWULZQL SULNOMX3HN

*ODYQH YHUWLNDOQH FHYL NDQDOL]DFLMH BRG9&Y QRNLOQH JLGRYH +RULJRQWDOQL UBIYRGINFQBIOHR
SUDY WDNR 39& XVWUH]QLK SUHPHURY D VLIRQ SERNIMIDR NRULWR SROROHQH Y SRG YRQNIDRK G
YHUWLNDOQLK FHYL &HYL VH SRVWDYLMRPEBWREP GHERWUDQMRVWL VH QD GQX L]GHODMRNERIWD 398

FHYL

+RULJRQWDOQL YRGL Y NOHWL VH JEHUHMEDENK YLRWNBOMRVWL REMHNWD LQ VHIQDWERHIRG(LERISIHNDQDOD
39& FHY" Y QDNORQX SRORGHQD QD SRGORBMREGHEHOLQH FP GR PDOH 3LVWLOQH QRAIRYWDIDMRYRG
VH SULNOMX3L §H YHUWLNDOQL YRG

&HY ... MDSHN VH REEHWRQLUD §H JODVWLNSDEHWRG\QBHI\NYI39& FHYL

OHWHRUQD NDQDOL]DFLMD

OHWHRUQH YRGH V VWUHSLQ LQ QHSRNULWR WHS\IMEK\E9SSHMNRORYRY UHYL]LMVNHJD/NEISMDO@RGLMR
GHOHYQLFH NL VH L]YHGH RE 69 IDVDGL REMHRWRBMHRYSRGDUVNHJID GYRULSE®D LQ GRVM/BSAN SRWL
PD§RERORYLOFHY YRGLMR SRQLNRYDOQLFR

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD
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.UDWHN SRY]HWHN LQYHVWLFLMVNHJD HODERUDWD |

3RIJRML SRVORYDQMD

'DY3QD VWRSQMD

'DY3QD RODMSDYD

'QHYL YH]DYH ]|D SOD3H

=D3HWHN SURMHNFLMH

'ROOLQD SURMHNFLMH

2EUHVWQD PHUD ]D NUDW ILQ QDORGEH
2EUHVWQD PHUD ]D GROJ ILQ QDOR®EH
2EUHVWQD PHUD ]D NUDW NUHGLWH

6WUXNWXUD QDOR®EH LQ VWUXNWXUD ILQDQFLUDQMD

1$/2°%( =1(6(.

1DORGEH Y RVQRYQD VUHGVWYD
1DORGEH Y REUDWQD VUHGVWYD
6NXSDM QDOROEH

9,5,),1$1&,5$1-$ =1(6(.

/DVWQD VUHGVWYD
90RGHN NDSLWDOD
3RVRMLOD
6XEYHQFLMH

6NXSDM YLUL ILQDQFLUDQMD

'RQRVQRVW QDOROEH

'LVNRQWQD VWRSQMD
1HWR VHGDQMD YUHGQRVW
'RED YUD3LOD Y PHVHFLK
'RED YUD3LOD Y OHWLK
,QWHUQD VWRSQMD GRQRVD

7HPHOMQL FLOM QDOROEH

7HPHOMQL FLOM QDOR®EH MH LJJUDGQMD \WVBIERYIRYWINE MRVDQ*QHMSED ORNDFLMD VBMKVNH MH Y NU
%HVQLFD SUL ORVWDK 1DUWRYDQD MH JUDGODAD/NVWRIERYD SRGUR3MX  NYDGUDWQLROBNWIRYY S
SRYUSLQDPL 6WDQRYDQMVND SRYUSLQD HIGER EINXDSUBRQLK PHWURY

JLODQFLUDQMH

)LODQFLUDQMH QDOR®EH MH ]D REUDWQD VUHGVWYD

9VL JQHVNL Y SRVORYQHP QD3UWX VR Y

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 4 1



'2(GRR /MXEOMDQD

| 8SRUDEOMHQH KLSRWH]H |

95('127(1-( 352-(.7$ 626(6.$ 1$ +5,%8 \

,JKRGLS§H

=D YUHGQRWHQMH SURMHNWD VR SULY]HVR QI IGDHYRENEQRWHQMD SR]QDQL DOL SDIMHGWHGIRIRIWHU
GRORLWL RFHQLWL QMLKRYR YLSLQR GRYREU\GOD/RGWIRRGRQMD RG SUHGYLGHQHID/ERR KOLYDMR ELVW
YUHGQRWHQMH

(OHPHQWL YUHGQRWHQMD

VWURSHN JHPOMLE3D ] GRNRQ*QLP JUDGRMRURMHQMHP
VWURSHN LJGHODYH SURMHNWQH GRNXPHQWDFLMH
VWURSENL VRIODVLM LQ SULVSHYNRY

VWURSNL LJJUDGQMH REMHNWD

VWURSNL QDG]RUD

VWURSNL SURGDMH

VWURSHN L]YHGEH YNQMLOEH Y =.

GUXJL LQYHVWLWRUVNL VWURENL

GREL®HN

6WURSHN JHPOMLS'D 6]
3ULYJHWD MH YUHGQRVW JHPOMLE®D NL GMIHYFBURIRQFONOOQR YUHGQRVW
3RYUSLQD P
&HQD  (85P
9UHGQRVW (85

3RYUSLQD JHPOMLSE3D MH SULEOLOQR P RRGREWAR JHPOMLE3H NOMXE SUYRWQL YUHGQRVWL
[ P ODKNRNXSLOL]D

6WURSHN LJGHODYH SURMHNWQH GRNXPHQWDFLMH 6S

3ULY]HWL VR VWURSENL LJGHODYH ORNDFLMMNHIZR}XPRGYWYHU SURGDMQHJD JUDGLYDVZHREMHN
9UHGQRVW SUHGVWDYOMD RFHQMHQR Y UHGQRMIDNYHGEREIANXPHQWDFLMH

9UHGQRVW (85
BWURSNL VRIJODVLM LQ SULVSHYNRY 6V

3ULY]HWL VR VWURSNL LQ RFHQH ]D L]GDMRSHRACRYLY SDDLOD RGENRGQLQ .RPXQDOM. BEHQSHHGHK
YLSLQL (85P XSRUDEQH SRYUSLQH P 2VvaI VWURSNL SD VR SULY]HWL Y SDYSDOQHP JQHVNX

(85
6V P[ (85P (85
9UHGQRVW (85

6WURSNL LJJUDGQMH 6J

6WURSNL L]JJUDGQMH SUHGVWDYOMDMR VHEWHEER\RFHIMERMBPH]QH VNORSH JOHM SWI@RIRNMQDGDO
2FHQD MH QDUHMHQD QD RVQRYL SRGDWNRQSULRBIMHILK K REMHNWRY WHU L]JGHODQLK SRQXGE

=D XSRUDEQH SRYUSLQH (85 (85 P
D SDUNLUQH SRYUSLQH =8 (85 (85 P
6.83$- (85

1DYHGHQD VNXSQD YUHGQRVW WHPHOML QD IQUNWQEKFSRIBOM NDWHULK MH YNDONXOLRDQR ~ VWURSN
GHORYQHVLOHLQ  UD]JOLNH Y FHQL ]D VSNREQHVDAMRLK VPR VWURSENH GHORYQH VIGRISRRNR]DOL
VLFHU RG GQHYD QDNXSD JHPOMML§3D GR NRQBWSBENHRBEMWHULDOD LQ VWRULWHY SD ISGDNTI¥MHPR NRW
JOHGH QD QD*UWRYDQH WHUPLQH QDVWDQND NRYK VYEDRENRYYLREGREMX SURGDMH Y YUHGERVWL

6WURSHN QDGJRUD 61

6WDQRYDQMVND VRVHVND ORVWH  %HVQLFD 5 1



'2(GRR /MXEOMDQD

8SRUDEOMHQH KLSRWH]H

6WURSHN QDG]RUD QDM EL ]|QDSDO GR JOHGNWIBRONWEIRR  6* 3ULY]JHWD MH YUHGQRYWHR VNOH
SRJRGEL

9UHGQRVW (85

6WURSHN SURGDMH
6WURSHN SURGDMH MH RFHQMHQ RG SURG DRNHNXBIGERURGOMIDD FHQD 3F P 85P

(85 Y SURFHQWLK NL QDM QH EL SUHYDOL YUHGQRVWL HQHJD SURFHQWD  RGRNWDIREMIL

RJODEHYDQMD UHNODPQHJID JUDGLYD LQ VVEBRBWESI(} RYBYRYLWYH SRIRGE SUL QRWDUMX
9UHGQRVW (85

6WURSNL L]JYHGEH YNQMLOEH Y =.
3UHGYLGHQD SRUDED VUHGVWHY YNOMX3XMHUMRGDVFNBPHWMR LQ SULSUDYR YORJH QUHHEIDRVW MH RFH
9UHGQRVW (85

'UXJL LQYHVWLWRUVNL VWURSNL

2FHQMHQD YUHGQRVW ]DMHPD PRUHELWQH VSURMAEHLFREREE REMHNWD DOL SURMHNWQH
GRNXPHQWDFLMH WHU QHSUHGYLGHQD GHOD  RG 85dL

9UHGQRVW (85

1$-(7$ 3262-,/$

1DMHWD SRVRMLOD VPR QD3UWRYDOL Y VNOBIGRWHBRVIUBED BJUD3XQX DPRUWL]DFLMVNXS RBAHYROLN PR

HQDNH UD]GRO®QLRQH

PHVH3QR SOD:LOR REUHVWL

QD3LQ REUD3XQD REUHVWL UHODWLYQR NRIRIGQUYNREWRX LQ Y LPHQRYDOFX
OHWQR REUHVWQR PHUR Y YLSLQL

"1(9, 9(=$9(

3UL YVHK LJIGDWNLK VPR SUL GREDYLWHOMIDRXER§WKBQ@K SUL NXSFLK VPR XSRE§WH YRS STIEBMIR
=DORJH PDWHULDOD R]LURPD SROSURL]YRGRR @R SRMMWXNMISIRGDMH

'$9(. 1$'2'$12 95('1267

3UL LJUD3XQLK VPR XSRE§WHYDOL  GDYHN QLYGRGORRW SUL YVHK L]GDWNLK R]JLURPD VWURADYRUDIHQ S
GDMDWYDK

1$3,1 35,.$=29%1-$ .$/.8/$7,91,+ 32'$7.29

&HORWHQ SURMHNW VPR SULND]DOWVWDQ&NRDWHML

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 5 2



'2(GRR /MXEOMDQD

$QDOL]D SURGDMQHJD WUJD |

2SLV WUGLE'D ‘

1D WUJIX VWDQRYDQM LQ RVWDOLK QHSUHRLEQIRNROLXEGMDQIDGQMHP 3DVX SULVRWHIDWUHQG YLVRN
SRYSUDSHYDQMD LQ SRVOHGL3QR FHQ .HU MHBRQDELQERMNUDFLMD SRYH]DQD ] JUDGQVR BRGIRWUDMQD
QHSUHPL3QLQ Y /MXEOMDQL LQ RNROLFL YUWRJODYR YLVRNH

.XSQD PR3 SUHELYDOVWYD SHUPDQHQWQR QDUREDDLEFN WXEL SRWUHED SR QRYLK VWDQRYDR&MVNLK SURVWR

&HQH LQ NRQNXUHQFD

1D*UWRYDQD FHQD VWDQRYDQMVNLK REMHNVRY &HQERQYNIMHCGHQLP  GDYNRP QD GRGDQRWMMGQR
YLSLQL (85]D P VWDQRYDQMVNH SRYUSLQHXUHHIQRQIN

3UL QD3UWRYDQMX XSREWHYDPR GD LPD QD RIQREQREHDIH LIMHPQR YLVRN YSOLY ORNDELMD VWDQRYDQMV

REMHNWRY ,JEUDQD ORNDFLMD XVWUH]D Y\RGNXUE@HRDIWHHRPHMHQD ] PROQRVWMR SULGREQDYH JHPOM
XVWUH]QLK ORNDFLMDK NL VR VHYHGD RPHMHQH

1D’LQL SURGDMH

3URGDMD VWDQRYDQM VH L]YU§XMH SUHNR GIKQBEBUBIBURGR 2URGMH ]D SRVSHEHYDQMH SURGDMH ER
SUHGVWDYOMDOD VSOHWQD VWUDQ QHSUHPHA@IQANHW)LLMIN SUHGVWDYOMHQD Y IQKDAHDBLUNCDONDQRYD
SRVORYQHJD REMHNWD WHKQL3QL RSLV LQNID3NEVHRIORYDIP RIODEXMHPR Y JUDGEHQLWRIODVQLNLK
JUDGEHQLK UHYLMDK NMHU REMDYOMDPREQB®NHRSINVSRGIR QHSUHPL:QLQH 1D WUJ 3RN ISEIRM HNYLAL
RIJODEXMHPR LQ MLK SUHGVWDYOMDPR WXIHYQRMDGLX LQ WH

1D"UWRYDQH WU©QH DNWLYQRVWL

7U©QH DNWLYQRVWL SURMHNWD ER ]D QDV LIQDONICI CRHEWHRID LQ ER ]IDMHPDOD SUHAWRIYLWHY QD QM
VSOHWQL VWUDQL LQ PHGLMLK SR QMLKFRYLMELLY NSDMIEXMH RVQRYQR FHQR WEDRWMWD@WRKROIQD ROL
SRVORYQH HQRWH WHU NRQWDNW 1HSUHPL¥Q@HE\BRWHEBEMIABLP NXSFHP SRGUREQHMH SUHGVWDYLMR
SRVDPH]QH VWDQRYDQMVNH DOL SRVORYQH RQRWHOMMR WIYRISPL SRWUHEQLPL LQIRUPDELMDPL WHU RJOH
VWDQRYDQM DOL SRVORYQLK HQRW

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 6 1



'2(GRR /MXEOMDQD

| 3UHJOHG ]DpHWQLK QDOR&E Y REUDWQD VUHGVWYD

=0OHVHN
1"9 EUH] "9

'DWXP ,JGDWHN

1DOR©EH ]D SURL]YRG VWDQ P ORVWH

SURMHNWQD GRNXPHQWDFLMD
VRJODVMD LQ SULVSHYNL
YNQMLOED Y JHP NQMLJR

1DNXS JHPOML§®D

QDGJRU

PDWHULDO LQ JUDG VWRULWYH
GUXJL VWURSNL

PDWHULDO LQ JUDG VWRULWYH
GUXJL VWURSNL

QDGJRU

GUXJL VWURSNL

QDGJRU

PDWHULDO LQ JUDG VWRULWYH
GUXJL VWURSNL

PDWHULDO LQ JUDG VWRULWYH
QDGJRU

GUXJL VWURSNL

PDWHULDO LQ JUDG VWRULWYH
QDGJRU

GUXJL VWURSNL

QDGJRU

PDWHULDO LQ JUDG VWRULWYH

6NXSDM Y OHWX

1DOROEH ]D SURL]YRG VWDQ P ORVWH

GUXJL VWURSNL

PDWHULDO LQ JUDG VWRULWYH
QDGJRU

QDGJRU

GUXJL VWURSNL

PDWHULDO LQ JUDG VWRULWYH
GUXJL VWURSNL

PDWHULDO LQ JUDG VWRULWYH
QDGJRU

QDGJRU

PDWHULDO LQ JUDG VWRULWYH
GUXJL VWURSNL

BNXSDM Y OHWX

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 7 1



'2(GRR /MXEOMDQD

3UHJOHG ]DpHWQLK QDOR&E Y REUDWQD VUHGVWYD

6NXSDM

6WURSNL L]JJUDGQMH SUHGVWDYOMDMR VHEWHEER\RFHEMSRMDPH]QH VNORSH JOHM SWIRIRNQREITD MH
QDUHMHQD QD RVQRYL SRGDWNRY ©H ]JUDMHQILK IRESHINMROWHU LJGHODQLK SRQXGE

=D XSRUDEQH SRYUSLQH (85 (85P
1D SDUNLUQH SRYUSLQH =8 (85 (85 P
6.83%- (85

1DYHGHQD VNXSQD YUHGQRVW WHPHOML QD IQUNKQEKFERIBOM NDWHULK MH YNDONXOLRDGRORYQHREDH LQ
UD]JOLNH Y FHQL ]JD VSOR8QH VWURSNH 6WHIRENIDRIDWWRULWHY SD SULND]JXMHPR NRW QIGDWIRN DQHGH
WHUPLQH QDVWDQND WHK L]JGDWNRY LQ NREMABUREBBMHREGRHGQRVWL

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 7 2



2(GRR /MXEOMDQD

| 9SOLY HQNUDWQLK LJGDWNRY QD VWDOQH VRHIRHIQRLERIDRR.D |

Leto ='$7. =DORJH SROSURL]YRER¥RJIH SROSURL]YRGR¥VDOQL VWURSKRVWDOL VW, QL VWURSENL
' ' %5(= ,='$7.29 = =$7., 1$ 26129, ,='$7.29 VWURSNL| 6NXSDM
1D]LY SURL]YRGD \ VWDQ P ORVWH \
6NXSDM
9VRWD

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 8 1



'2(GRR /MXEOMDQD

OHVHpQD GLQDPLPQD NDONXODFLMD

OHVHF .ROL3LQD SULKRGNL 9DULDE VWURSENL3OD3*H 6WDOQL VWURSMRUWL]DFLMD'REL®HN

VWDQ P ORVWH

VWDQ P ORVWH

VWDQ P ORVWH

6NXSDM

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 9 1



'2(GRR /MXEOMDQD

/HWQD GLQDPLpQD NDONXODFLMD SR SURL]YRGLK

/HWR .ROL3LQD &HQD SULKRGNLODULDE VWURSNBOD3H 6WDOQL VWL  $PRUWLIDFL  'REL3HN

VWDQ P ORVWH

6NXSDM

6NXSDM

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 10 1



2(GRR /MXEOMDQD

2EUDpPXQ GDYND QD GRGDQR YUHGQRVW

/HWR UD3XQL ,]GDQL UD3XQL UD3XQL 3UHMHWIL UD3XQL 3UHMHWL 5D]JOLND 2GOLYL D

OHVHF 3UHMHWL I "9
,QYHVWLFLMVNL L]GDWNL ,JGDW D

JUDGEHQLSWYR

© 00N O WDNBRE

=R e
N RO

© 00N O~ WNBRE

el
N R O

6WDQRYDQMVND VRVHVND ORVWH  %HVQLFD 11 1



'2(GRR /MXEOMDQD

,JUDpXQ REUDWQLK VUHGVWHY ]D YVH SURL]YRGH

OHVHF RG ]DpHWND SURMHNFLMH

OHVHF 8
Y OHWX
aw .DWHJRULMD = QDORAER %UH] QDORA&EH 5D]OLND

7THUMDWYH GR NXSFHY

=DORJH PDWHULDOD

=DORJH SROSURL]YRGRY

=DORJH EODJD LQ JRW SURL]YRGRY

6NXSDM

2EYH]JQRVWL GR GREDYLWHOMHY
"9

2EYH]QRVWL ]D SOD3H
$PRUWL]DFLMD

'REL3HN

6NXSDM

3RWUHEQD REUDW VUHGVWYD

=QHVHN SRWUHEQLK SRVRMLO ]D ILQDGFYHPQMRG|RINMIVERWUHEQLK REUDWQIKWRNRVWHY 9JUR
REUHVWL ]D NDWHUH VH QDpUWXMH SODHPOFSRNRNROBRG QD

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 12 1



"2(GRR /MXEOMDQD

3UHJOHG QDpUWRYDQLK GROJRURpPQLK SRVRMLO

8SQLN =QHVHN 2EU OHUD 9DOXWD W W DOQXL 'DWXP

1
W
1

DQXL Y OHWX QDND]LOD

(85
(85
(85

6NXSDM

&HORWHQ EDQpQL NUHGLW NL VH pUSD
e YDSULOX Y]QHVNX ¥
o Y MXOLMX  Y]JQHVNX  %LQ
e Y MDQXDUMX Y ]QHVNX %

SULND]XMHPR NRW WUL ORpHQD SRVRMIBBWIMHBRERDSRRD LGHQWLPHQ NRW]SRUMYHP SRVRMLOX ]

QDYHGHQLP pUSDQMHP

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD



'2(GRR /MXEOMDQD

3UHJOHG RGSODpLO QDpUWRYDQLK GROJRURPQLK SRVRMLO

OHVHF 'DWXP ‘W SRVRMLOD $QXLWHWD 2EUHVWL *ODYQLFD 'ROJ

6WDQRYDQMVND VRVHVND ORVWH  %HVQLFD 14 1



'2(GRR /MXEOMDQD

3UHJOHG RGSODpLO QDpUWRYDQLK GROJRURPQLK SRVRMLO

OHVHF 'DWXP ‘W SRVRMLOD $QXLWHWD 2EUHVWL *ODYQLFD 'ROJ

6WDQRYDQMVND VRVHVND ORVWH  %HVQLFD 14 2



2(GRR /MXEOMDQD

'RQRVQRVW QDORAEH

1DORCGEH Y RVQRYQD VUHGVWYD
1DORGEH Y REUDWQD VUHGVWYD
,QYHVWLFLMVNL L]JGDWNL

5H]LGXDOQD YUHGQRVW QDORGEH
5H]LGXDOQD YUHGQRVW REUDWQLK VUHGVWHY
5HILGXDOQD YUHGQRVW RVQRYQLK VUHGVWHY

'LVNRQWQD VWRSQMD

1HWR VHGDQMD YUHGQRVW

5HODWLYQD 169

,JUD3XQ L] QRPLQDOQLK GRQRVRY

'RED YUD3LOD Y PHVHFLK
'RED YUD3LOD Y OHWLK
,JUD*XQ L] GLVNRQWLUDQLK GRQRVRY

'RED YUD3LOD Y PHVHFLK
'RED YUDSLOD Y OHWLK

,QWHUQD VWRSQMD GRQRVD

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD

15




'2(GRR /MXEOMDQD

3ULND] GRQRVRY ]D LJUD"XQ GRQRVQRVWL QDOR©EH

/HWR

3ULOLYL 3URGDMD 26
RG SURGDMI

2GOLYL D
VWURSNH

30D:H

'‘DYHN

"g

,QYHVW L]GDWHWR GRQR

6NXSDM

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD

16 1




2(GRR /MXEOMDQD

3ULPHUMDOQD DQDOL]D REpXWOMLYRVWL QDOR&EH |

2E3XWOMLYRVW SURMHNWD LJUD©DPR V NBRIRVAMPQWRHIQFRIHQWL VSUHPHQOMLYN SURGIBIMBH FHQH N
YDULDELOQL VWURSNL SOD3H GDY3QD VWRSQRMEH MNRBMRDY UHGQRVW  H VH QH VSUMHIREQMDMFORIDMR
WDNL NRW VR Y L]YLUQLK SRGDWNLK YHEQBRVXOQDNRMILRWHQWRY NL VR PDQMSH RG/WESRRERIDRMSER
YUHGQRVW HNRQRPVNLK SDUDPHWURY 1SU NSR\HRIHBDOMEDQMH D  JOHGH QD L]YRUQRWUHGQRYV
$QDORJIQR SRPHQLMR YUHGQRVWL NRHILFLHMWRY NOMRIVHRR YH3MR YUHGQRVW HNRQRRYRY.K SDUDPHW

gHQD .ROL'LQD 9DULDELOQL3OD'H DY'QD  9UHGQRVW 169 6 'RED YUD'LOBHODWLYQD
VWURSNL VWRSQMD 1 /555 YOHWLK 169

2E3XWOMLYRVW QDOR®©EH VPR QDMSUHM URXO3RQL RDGHPR GD MH RESXWOMLYRVW QRAHDRIORROM Y
VPR L]JUD3XQDOL RE3XWOMLYRVWL QD YDURBEXWQMMRWRENH WXGL WX YLVRND

6WDQRYDQMVND VRVHVND ORVWH  %HVQLFD 17 1



'2(GRR /MXEOMDQD

ND]L XVSHKD ] QDOR&ER

/HWR 2008 2009

.DWHJRUL =QHVHN =QHVHN =QHVHN =QHVHN =QHVHN
1 2 3 4 5 6

3ULKRGNL RG SUR 0

3RYHpDQMH ]DORJ
'UXJL SRVO SULKRG
.RVPDWL GRQRV

6WURANL EODJD PDW
6WURANL GHOD
$PRUWL]DFLMD

'UXJL SRVO RGKRGH
'RELPpHN L] SRVORYL
3ULKRGNL RG ILQDQ
2GKRGNL RG ILQDQ
'UXJL SULKRGNL
'UXJL RGKRGNL
&HORWQL GRELpHN

'DYHN L] GRELpND
yLVWL SRVORYQL L]l

6WDQRYDQMVND VRVHVND ORVWH  %HVQLFD 18



'2(GRR /MXEOMDQD

JIND]L VWDQMD | QDORAER

/HWR
.DWHJRULMD

6WU

=OHVHN

6WU

=OHVHN

6WU

'HQDUQD VUHGVWYD
7HUMDWYH GR NXSFHY
.UDW ILQ QDOR®©EH
'UXJH WHUMDWYH
=DORJH PDWHULDOD
=DORJH SROSURL]YRGRY
%ODJR LQ JRW SURL]YR
6NXSDM |DORJH
6NXSDM REUDWQD VUHG
2VQRYQD VUHGVWYD
'ROJRURQH QDOR®EH
6NXSDM VWDOQD VUHGV
$NW 3DVRYQH UD]PHMLW
6NXSDM VUHGVWYD
2EYH]QRVWL GR GREDYL|
2EYH]QRVWL ]D SOD3*H

2VWDOH REYH]QRVWL "9
3DV 3DV UD]PHMLWYH
5H]HUYDFLMH

'ROJRURQD SRVRMLOD

'ROJRUR3QL YLUL
6NXSDM YLUL VUHGVWH

.UDWNRUR3:*QD SRVRMLOD

6NXSDM NUDWN REYH]QRVWL

.DSLWDO SULGUGDQL GREL3NL

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD

19




2(GRR /MXEOMDQD

*RWRYLQVNL WRN ] QDORAER

/HWR

.DWHJRULMD =QHVHN

6WU =QHVHN 6WU

=QHVHN

6WuU

3ULOLYL
3ULOLYL RG NXSFHY

9QRY2HQH NUDWN QDORGEH
9QRY2HQH GUXJH WHUMDWYH
9QRY3HQL YUHGQRVWQL SDSLUML
3URGDMD 26 LQ VXEYHQFLMH
3ULOLYL RG ILQDQFLUDQMD
3UHMHWD SRVRMLOD

9SODDQL NDSLWDO

6NXSDM SULOLYL

2GOLYL

30D3LOD GREDYLWHOMHP
30D%H LQ SULVSHYNL
2EUHVWL

'DYHN L] GREL3ND

9UD3LOR NUDWN SRVRMLO
2VWDOH REYH] LQ "9
30D3LOD ]D QDOR©EH
2GSOD3LOD GROJ SRVRMLO

6NXSDM RGOLYL

5D]JOLND Y WHNR"HP OHWX
6DOGR

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD

20




2(GRR /MXEOMDQD

3UHJOHG SULOLYRY LQ RGOLYRY ] QDORAER |

OHVHF 3ULOLYL 2GOLYL 5D]JOLND 6DOGR ‘

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 21 1



2(GRR /MXEOMDQD

OHVHpQL SUHJOHG SULOLYRY ] QDORAER

OHVHF|  3URGDMD)|9QRYHQH NUDWMQRYSHQH |  9QRYSHQL | 3URGDMD 26 Q|S%¥%ﬁb§G o BUHMHWD  9SOD°DQL
QDOR®EH | GUXJH WHUMDWYBHGQRVWQL VXEYHQFLMH '-QDQFLUDQMD gpypmiop  NDSLWDG

=DPXGQH
SDSLUML REI IH\AMI

2008

2009

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 22 1



"2(GRR /MXEOMDQD

| OHVHpQL SUHJOHG RGOLYRY ] QDOR&ER |

2008

2009

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 23 1



2(GRR /MXEOMDQD

=DNOMXpHN |

3URMHNW MH GRQRVHQ LQ JDJRWDYOMD LQYHVWLWRUMX YLVRN GRQRV LJUDOHQ NRW QHWR VHGDQMD YUHGQRV\
GRQRVD WHU SUL QD3UWRYDQHP ILQDQFLUDQMX RPRJR3D UHGQR SRUDYQDYDQMH YVHK REYH]QRVWL

6WDQRYDQMVND VRVHVND ORVWH %HVQLFD 24 1



