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ORGHUERODJHWY 5HVXOWDW %DODQVU!NQLQJ

SHGRYLVQLQJV RFK Y'UGHULQJVSULQFLSHU

6W\UHOVHQ RFK YHUNVW | OODQGH GLUHNW UHQ |
KiUPHG L OMDQGH UDSSRUW |, U SHULR
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%UDQGEHH HUEMXGHU HQ NRP ®0 HVMAW D] \LQWLIQY G, 1UJ DWMMO B WP IEUWN Q D
/ VQLQJHQ LQQHIDWWDU DO O®OI DSNWDIVA\Q R QD 5 D 0. QROFM I8 PIOUML R F K
9LD %UDQGEHHY PROQEDVHUDGHQS® D IWQG R H P DAWHR FK MUDN Q L\WQNLED J
VQDEEW RFK NRVWQDGVHIIHNWUYX®O 0§OBWD | G HOW WM%HQ DNABEMB Y D
VRP YLOO VW!UND VLQ GLJLWDBG WR HRX & QNPDWLNR@DRBVIO BEWDR GH S
6YHULJH 3§ O!QJUH VLNW !YH®Q, H®® BOIIQUDORIED ORPPBQNDQNDGHQ Ot
HIHQXWYHFNODG WHNQLN VRP QDFEH M N UNNWADWPW HOXDHDQ DN\DVD P/BUD N D
VQDEEW RFK K§OOD NRUWD SURWKNGH RQ QS HGHRF K L% W B @GR RIQV P
JHQHUHUD LQW!NWHU

%UDQGEHHY YHUNVDPKHW EHVW®WDWVLRVYD 'PWDRFUSGARD GRQUNHW
7HFKQRORJLHV VDPW &UHDWLYHGH B BD WOWHIR BIR B Q XI\WY RFINDAG EH H ¢
.U I, UHWDJ DWW PDUNQDGVI Ol REK RQU WD S ¥ HHVWAN \MOYW V! W W
NXQGHU HUEMXGV O ,VQLQJDKH®DW SB MIHP KOLYE BHQ KOD@WHUD V|
PDUNQDGVNRPPXQLNDWLRQ

%UDQGEHHV HUEMXGDQGH PRW PBUKNXKYXGNE JRHQSH GHIORGX $\& WY R
WM!QVWHU *HQRP HJHQXWYHEN®D®B U\ BIEQIINO X Bl Q GGH] QDEEMHM VYV H UL
HITHNWLYLWHWHQ KRV DQQRQV,UHQNCPH G URIGQMHWIVRIQUD ® JDQOL QH '
9LGHR%XUVW SURGXFHUD ZHEE\LIDG&W6 RAK DRWGSULHMIW VI WRUGH W
DWW DQY!QGD 5R\DOW\ UL OLFRIUPH BRERKGLR FKHBLHO DWW
BWXGHQWFRPSHWLWLRQV KM!OSIKHO®BI W PJOBWMY Q8§ VWXGHQWHU

%YUDQGEHHV WM QVWHHUEMXG HQ®H D WWGCHW RPMEODLLQWIHRBHQWNRQ'
VSHFLDOLVWHU LQRP UHVXOW D W@BIUKLEG@DGULLIQ WL OLMIDUNY NBR S HW
HIQD ERODJHW
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.'UD DNWLH!JDUH

),UVWD KDOYSUHW DY KD U O/®LIMVU R QMWIMQ N YWD @ BEHHYV VW U!Y
OHGDQGH ODUWHFK ERODJHW L (XY RSDD Y |IWWL @4DDERIEHHY PDUYV !
DQGUD NYDUWDOHW GHW |, UVMW®VGPINRFE IRWXW RDEHVDD JWPSE DV
VIQHUJLHIIHNWHU PHOODQ EROMRIFHIE RIF K UMW BOHINRW XYHKDU 'YLV DW
O\FNRVDPW RFK NRQFHUQHQ KD W Y-.GI IDWIYUW UOVOR PH U H3GHDADXU DY Y

%UDQGEHH *UXSSHQV WRWDOD RPIUWW GEQJ OPIQEEMREHHIU NKB QR U
NRPELQDWLRQ DY GHW DUEHWH % UDRQ®HEHWH YXLGGGHHRIS UR GGV HU VF
IDUW GHW NDQ Q!PQDV DWW % ODNR®EHHX §% HRP SBIWMWRG HQPM!PI, UW
PLOMRQHU | ,U VDPPD SHULRG | DHJENQUGH U ¢ DPE LWEUPQKDU YD
VW!GD ERUW DOOW JDPPDOW UKBUERDBDUYLYROW RFW GQUGHU NYD
HQJS§QJVNRVWQDGHU UHODWH PRGN RQKW NURQBYHQASFWFEBHW X0
XWQ\WWMD VIQHUJLHUQD L *BHUDSM QW WDS UKRIMH NWH @, U DLIWM. NRQV R
GRWWHUERODJHQ RFK *UXSSHQW I DGRR QUNHQUDWL R \R FKL QWW H U C
NRVWQDGHUQD

8QGHU DQGUD NYDUWDOHW KDU Y 1% WDQGW HHUPQRIENIMLIADWRRPH § G H
'DWD 6FLHQFH KDU YL JHQRP Y%UD@RIBNIRQEH U GHH[LRGBIQGWHFNQD
| UVIOMQLQJVDYWDO PHG )XHO OMWEDRD , UODWMWHDVIRUR/FKIBWHD GHQ %
PDUNQDGHQ HIITHNWLYW RFK |,UVDWW, DREP FPD 1§ WOHDE RHW \ GRALW V | W W
H[SDQGHULQJ XWRPODQGV ) UDDWW !YFEOHDNWHYW & WD BB W
VDPDUEHWVSDUWQHUV VRP NDQ P MEWDNVHRWPE MY G UG 68 JIQ DQLLD O!

18JRW MDJ YLOO O\IWD 'U DWW RGN VWHLY RFXV W QY &/EHHL SY H U
SHUVRQHU L ROLND URO O H N CDI@DGHAR FUK§ QYH% D& GWHHOD QMEEEW N X Q G
QQV DOOW IUSQ VWDUWXSV WADYDQYKPUDNHQY'!'HQGBQWWHVW /W EDUI
QX WDU YL Q!VWD VWHJ +!QJ PHG

0YK
0DJQXV &0ODUHQEULQJ
9l
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21&(51(16 ),1$16,(//$ “9(56,.7 )"567$% +$/9t5(7

IHWWRRPV!WWQLQJHQ XSSJLFN WLOO 06 (.
7RWDOD LQW!NWHU XSSJLFN WLOO 06(.

5, UHOVHUHVXOWDWHW XSSJLFN WLOO 06(.
3HULRGHQV UHVXOWDW XSSJLFN WLOO 06(.
5HVXOWDW SHU DNWLH XSSJLFN WLOO 6(.

6LITURU LQRP SDUHQWHY DYVHU I, UVWD KDOY8SUHW

.21&(51(16 ),1$16,(//$ “9(56,.7 .9$57$/

IHWWRRPV!WWQLQJHQ XSSJLFN WLOO 06 (.
7RWDOD LQW!NWHU XSSJLFN WLOO 06 (.

5 UHOVHUHVXOWDWHW XSSJLFN WLOO 06 (.
3HULRGHQV UHVXOWDW XSSJLFN WLOO 06 (.
5HVXOWDW SHU DNWLH XSSJLFN WLOO 6 (.

6LITURU LQRP SDUHQWHY DYVHU NYDUWDO

02'(5%2/$*(76 ),1$16,(//$ “9(56,.7 )"567% +$/9%5(7

IHWWRRPV!WWQLQJHQ XSSJLFN WLOO 06(.
7RWDOD LQW!NWHU XSSJLFN WLOO 06(.

5, UHOVHUHVXOWDWHW XSSJLFN WLOO 06¢(.
SHULRGHQV UHVXOWDW XSSJLFN WLOO 06 (.
5HVXOWDW SHU DNWLH XSSJLFN WLOO 6 (.

6LITURU LQRP SDUHQWHY DYVHU I, UVWD KDOY8UHW

02'(5%2/$*(76 ),1$16,(//$ ~9(56,.7 .9$57$/
IHWWRRPVIWWQLQJHQ XSSJLFN WLOO 06(.
7TRWDOD LQW]NWHU XSSJLFN WLOO 06¢(.

5, UHOVHUHVXOWDWHW XSSJLFN WLOO 06¢(.
SHULRGHQV UHVXOWDW XSSJLFN WLOO 06 (.
5HVXOWDW SHU DNWLH XSSJLFN WLOO 6 (.

6LITURU LQRP SDUHQWHY DYVHU NYDUWDO

$17$/(7 $.7,(5
%RODJHW KDU SHU DNWLHU
6LITURU LQRP SDUHQWHY DYVHU DQWDOHW DNWLHU
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.200$1'( 5$33257(5
.YDUWDOVUDSSRUW

9T6(17/ *$ +11'(/6(5 81'(5 5$332573(5,2'(1

%UDQGEHH I, UY!UYDU I\UD GRWWHUERQDL@ORRGNHSXNEILF $QHJI\ 2
PHG GRWWHUERODJ *,9% $% &®RR¥®BSHSXEOLF )DOF
&ORXG5HSXEOLF *UDE $% L RERUSNORN.GFHH $%E O
S5LNWDGH HPLVVLRQHU KDU UHJLVWUBNMUDWIK WRWDOMWV DNW L H W WERN
RFK DNWLHNDSLWDOHW KDU ,RDW QQIQI® EHVOXW NBRQGHQ PDUV
%UDQGEHH DY\WWUDU LQQHKDYHWVES GHQWXOHLVWDGH EROD

" &XUD RI 6ZHGHQ Y'OMHU %UDQGEBW \Wo UIDI G 198 8 WH QQIBYHVLQ PDUNQ]

" %UDQGEHH WHFNQDU DYWDO PHGD/ROBRMMHEWVGUDGH )XHO OHGL
%UDQGEHH I§U GLILWDOLVHULQJVRUGHU IUSQ $0$% S§8 PNU
IDQHWDON Y!OMHU %UDQGEHH RUGHUY!UGH PNU

" (QHUJLSDUWQHU XW _NDU VDPDUEHWHW PHG %UDQGEHH

» B5LGGHUPDUNV ELO Y!OMHU 9LGBB®EHWILGHRBXWRPDWLVNW VN
+ 0)RXQGDWLRQ Y!OMHU %UDQGEHHVV 6W R &/~Q R/UPRIP S A KVH. WWOLAREDV/OVERKP
$ZDUG

9t6(17/,*$ +11'(/6(5 ()7(5 5$332573(5,2'(16 87*+1*
8QLWHU Y/ OMHU %YUDQGEHH 7HFBRR OIRU LIRW W V@D % WDXQVWGEHHNOL Q J

67t//1,1* *(17(027 02'(5%2/$*(7

%UDQGEHH +ROGLQJ$% PHG RUJ QU HQ NRWQFRG B WRPCELDIGDGHV

YLONHQ !YHQ RPIDWWDU GH VMX KHO!JGIV IGARRVSWH BER CROUH QYL GHR % X U

%UDQGEHH $% PHG RUJ QU 6 W X GOVOMU @BWERWDWLRYVPHG RU
%UDQGEHH $QHJ\ 2QOLQH ODUNHWLQJ $% BHB REEHMULRUKVLGH $%

PHG RUJ QU %UDQGEHH )DOFR $% PHG®RDDGEHH *UDE $% PHG RUJ «
VDPW * , 9% $% PHG RUJ QU ODGRWWBUWERDQGEHH $QHJ\ 2¢

ODUNHWLQJ $%

5(68/7$75%.1,1*
JLOQDQVLHOO XWYHFNOLQJ SHULRGHQ MDQXDUL MXQL
,QW!NWHUQD L %RODJHW NRPPHU GHOV UGB XVEIRQ@® AHINQWD \GVUPE RQ GMD Y
WLOOJ§QJ WLOO %RODJHWYV ROLND YHQNM\DSRFHKJIEODYL\GHRM DQ R PKV N
PDUNQDGVHIIHNWLYLWHW SURGXNWLRQ DFW &EQEXNQLE DY QROVHLQQJ G|
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VIWWHU XSS GLILWDOD NDPSDQMHU |, UDVWEW HEHDWDOR B Q6 8 SXFSE\VE B WIH U |
NXQGHQ VDPW IUSQ |,UV!OMQLAD DWW RDLIBXGWWNGEHARVRRIRPROWLWLRQV SO|

8QGHU §UV I UVWD KDOY8U KDU LQWBNW HPUHED SSNVRGADWQ QUG | W N L
GHW I, UVWD KDOYSUHW WLOO W LW N U LHW WRRFVKW Q8 WHHQ |, U VDPP
KDU _,NDW PHG SURFHQW IU8Q WONHUM | U GMIMDIQU VW D WIN@Y S8U VDPPD SH
L 'HWWD EHURU S§ DWW ERODJHW KINJ SVHW INX ¥ & HWDHD IRE & H QJ ¥ HGYLH W D
Q\D GRWWHUERODJHQ

5 UHOVHQV NRVWQDGHU XSSJ8U XQGHIWO®HW |, UVAMD K\D® Y. SJWWHMHG W WNU
PRWVYDUDQGH SHULRG | ,UHJS§HQGH §U GHHWHYWY HEHQR W RV W @ VG , KBV W §
NRQVXOWNRVWQDGHU I, U |,UV!OM QONRAWYDGHI I/ D AVD & W SHENRIQQJ DY S«
DYVNULYQLQJDUDY JRRGZLOO HIWHU RQ LQHHWD D M A IDQIGEH HESUDHIGEHH )
%UDQGEHH 1RUWKVLGH $% %UDQE&EPSIHWDW LIRQRBR6WXGHQW

BHULRGHQV UHVXOWDW XSSJ§U WLO®Q |, UV !RUNWQY PBIGHW LQ QHNEUW !P 1, UW |
VDPPD SHULRG I, UHJ§HQGH §U FD PLGIIWRQBHRUNELRORD KRWW, QDNGEHIWOL VD P
| ,UY!UYHQ

%%/$165t.1,1*

%RODJHWY LPPDWHULHOOD DQO!JJQIMX@WLOOIS@ADU XS SUNBNYILHOWNHW EH
*RRGZLOO S§ WNU'LILWDOLVHUWRIWDPMWMEROPSYHUDGH XWYHFNOLC
,7 SODWWIRUPHQ S§ WNUY VHDW DY NEVVWR BGHU VNUL

38§ EDODQVGDJHQ MXQL XSSJLFN @G DIVHNVWMRPROOWWQLRYINWELOOISQJII

WLOO VW, UVWD GHO DY ,YULJD IRUGUNLQHDIQBNDSLWDNKSBRTMNIH w
WNU

.RUWIULVWLJID VNXOGHU SHU BYWRWHDOMWQW UVVWNNOGHU S§ W

VNXOGHU S§ WNU VDPW X $ SIONSEHOWNDRONG/D QLDBM N W HK S § WNU
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6.$77
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%$/$1651T.1,1* .21&(51

7.5

7,/1*31*$5

$1/t**1,1*67,//*F1*$5

,00$7(5,(/1$
$1/1**1,1%67,//*+t1*$5

*22':,11
%$/$16(5%'( 879(&./,1*6.2671%

“95,*$ ,00$7(5,(//$
$1/1**1,1%67,//*$1*$5

6800% ,00$7(5,(//$
$1/t**1,1*67,//*11*$5

0$7(5,(//$ $1/t**1,1*67,//*F1*¢
,19(17%5,(5

6800% 0$7(5,(//%
$1/t**1,1*67,//*£1*$5

),1$16,(//$ $1/1t**1,1*67,//*+1
$1'(/$5 , ,175(66()"5(7$*
$1'5% /$1*)5,67,*$ )25'5,1*$5

6800% ),1$16,(//$
$1/1**1,1%67,//*$1*$5

6800$ $1/1t**1,1*67,//*+1*$5
2061771,1*67,//*$1*$5
.257)5,67,*$ )25'5,1*$5
.81')25'5,1*$5
6.$77()25'5%1

"95,*$ )25'5,1*$5

)"587%(7$/'$ .2671%'(5 2&+
833/831% ,171.7(5

6800% .257)5,67,*$ )25'5,1*$5
.$66% 28&+ %S$1.

6800$ 2061771,1*67,//*$1*$5
6800$ 7,//*t1*$5
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)2576 %$/$165t.1,1* .21&(51

7.5

(*(7 .$3,7$8/ 2&+ 6.8/'(5

(*(7 .$3,7$/

$.7,(.$3,7%/

33*$(1'( 1<(0,66,21

“95,%*7 7,//6.-87(7 .$3,7$/
$11$7 (. ,1./ 3(5,2'(16 5(68
6800% (*(7 .$3,7%/

$961T771,1*$5
8336.-87(1 6.%$77
6800% $961771,1*%$5

/£1%)5,67,*$ 6.8/'(5
“95 /t1*)5,67,*$ 6.8/'(5
6800$ /$1*)5,67,*$ 6.8/'(5

.257)5,67,*$ 6.8/'(5
)"56.277 )51 .81'(5
/(9(5$17°566.8/'(5
6.$77(6.8/'(5
“95,*$ 6.8/'(5

833/831$ .2671%$'(5 2&+
) 587% (7 ,17t.7(5

6800% .257)5,67,*$ 6.8/'(5

6800% (*(7 .$3,7$/ 2&+ 6.8/
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L£.5

.DVVD ,GH IU§Q GHQ O,SDQGH Y
5HVXOWDW HIWHU QDQVLHOOD

-XVWHULQJDU I,U SRVWHU VRP
%0OD *RRGZLOO

$YVNULYQLQJDU RFK QHGVNL

.DVVD ,GH IUSQ GHQ O ,SDQGH Y
|, UIQGULQJDU DY U, UHOVHNDSL

.DVVD ,GH IU§Q I, U!QGULQJDU C
),U!QGULQJ DY IRUGULQJDU

),U!QGULQJ DY U,UHOVHVNXC
.DVVD ,GH IUSQ GHQ O,SDQGH Y

,QYHVWHULQJVYHUNVDPKHWHQ
),UY!UY DY PDWHULHOOD DQ
),UY!UY DY LPPDW DQO!JJQL
),UY!UY DY QDQVLHOOD DQO
),UY!UY DY GRWWHUERODJ
),UVIOMQLQJ DY LQWUHVVHE

.DVVD ,GH IU§Q LQYHVWHULQJV

JLQDQVLHULQJVYHUNVDPKHWHQ
1\HPLVVLRQ

(PLVVLRQVNRVWQDGHU
&KHFNU!NQLQJVNUHGLW
.DVVD ,GH IUSQ QDQVLHULQJVY

fUHWV NDVVD GH
/ILNYLGD PHGHO YLG §UHWYV E, U
ILNYLGD PHGHO YLG S§UHWYV VOX
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.DVVD ,GH IUSQ GHQ O,SDQGH Y
5HVXOWDW HIWHU QDQVLHOOD
-XVWHULQJDU I, U SRVWHU VRP |

$YVNULYQLQJDU RFK QHGVNL

.DVVD ,GH IUSQ GHQ O,SDQGH Y
| U!QGULQJDU DY U UHOVHNDSL

.DVVD ,GH IU8Q 1, U!QGULQJDU D
),U!QGULQJ DY IRUGULQJDU

), U!QGULQJ DY U,UHOVHVNXO
.DVVD ,GH IUSQ GHQ O,SDQGH Y

,QYHVWHULQJVYHUNVDPKHWHQ
),UY!UY DY LPPDW DQO!JJQL
),UY!UY DY GRWWHUERODJ
),UY!UY $Y\WWULQJ DY QDQ'

.DVVD ,GH IU§Q LQYHVWHULQJV"

JLOQDQVLHULQJVYHUNVDPKHWHQ
1\HPLVVLRQ

(PLVVLRQVNRVWQDGHU
$NWLH!JDUWLOOVNRWW
.DVVD ,GH IU§Q QDQVLHULQJVY

fUHWYV NDVVD ,GH
ILNYLGD PHGHO YLG S§UHWYV E U
/ILNYLGD PHGHO YLG §UHWV VOX
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21&(51)"5+%//$1'(1 9,' 87*+1*(1 $9 3(5,2

3HU YDU ERODJHW 9LGHR%XU 6WKOPGEHH $% %UDQBWXGHQW
&RPSHWLWLRQV ,QWHUQDWLRQDO $% MHG RHH OWDE % WUDQGEHH
$QHJI\2QOLQH ODUNHWLQJ $% PhEBQGEHH 1 RRAKIAMLBQGEHH )DOFR

iU KHO|JGD GRWWHUERODJ L NRQFHUQHQ

5('29,61,1*60(72' . 35,1&,3(1

.RQFHUQUHGRYLVQLQJHQ KDU XSSU!'WGHQN V' HMQ AIQJ@HBE!UY PUNWPHW KR! U®
GRWWHUERODJVWLOOJ8QJDU RFK WQDGE N UGS WDR D\M Y DVAL @ © GE W KRG |, L
DY N,SHVNLOOLQJ S§ DNWLHUQD 6QLO@ABK BG \WH OOM QNS H\ENRLGODOIH W V H
UHGRYLVDV VRP JRRGZLOO .RQFHUQHRHUBRROND S§MWDHI @ P IDWSEIMDP R FK
GRWWHUERODJHWYV HJQD NDSLWD®W RPHWVD ERRMAIL WU W M D WaH

$1/t**1,1*67,//*F1*$5

$Q0!JJQLQJIJVWLOOJEQJIDU Y!UGHUPNGMLY®UDQ ' N.D DIFN QR X ¥ HUDHW DY VN UL
HYHQWXHOOD QHGVNULYQLQJDU ,PPD@®!UUROQDVWRLFKO JEDWBHWLKWEGRY
DQVNDIIQLQJVY!UGH PHG DYGUDLY QL QFMNXRKR HYHRMWEMOOWL QHGVNULYQ

/LQM!U DYVNULYQLQJ J, UV S§ DYVNULILMNMQUQIMEDGW EHG RSSE UDJVIND EHU
UHVWY!UGH ,YHU WLOOJ§QJDUQDVMQ\Q\GMM D Q & H S WUDILR. G W QraHLLINWIID L Q V
JRRGZLOO VNULYV DY ,YHU §U

5,6.(5 2&+ 261.(5+(76)%$.725(5

'HW QQV HUWDOHW ULVNHU VRP NDQ S®VYRER D RGO BW V) O WNWDPHW D Y
ULVNHUQD I ,UHE\JJHU ERODJHW JHQRW BDWWMD VUXW NQHLR @ FHQUGRHW VOLGYY \W W
VRP NRQFHUQHQ LQWH NDQ S§YHUND POYVHL\GAHUHWAWHNDL. DD D R RKVWNDP D O O
HQ KHOKHWVELOG DY %RODJHW LQQDQQHMYRYBYEH SHUYLRG KDBQ®HD LY !
| U!QGULQJDU DYVHHQGH ULVN HOOHIWD RV NG BPKNVEHWNORHHDGQWGRYLV
RFK RVINHUKHWVIDNWRUHU K!QYLQBWWUOQJIW PG PRUDHSXPCRIFHQWW L JJMR

'"HQQD UDSSRUW KDU HM JUDQVNDWY DY ERODJHWYV UHYLVRU

_A€GA%°0% QSA®SRRASAEIPZIO ZGC.HFZQPEEQ p .yZO



6WV\UHOVHQ RFK YHUNVW ,OODQGH GLWERNW QHDVINRW PIOQL K QP HHGU DHQWU | W
L. YHUVLNW DY %RODJHWY YHUNVDPKHW

67<5(/6(1 2&+ 9' 672&.+2/0

-RQDV /LWERUQ VW\UHOVHRUGI,UDQGH DPRW -RKDQ (ULNVVRQ OHG

6WHSKDQ .QRZOHV OHGDPRW ODGHOHLQH/LQGDKO OHGDPF

0DJQXV &0ODUHQEULQJ 9

217%$.7 0$5.1$'63/%76

%UDQGEHH +ROGLQJ $% 6SRWOLJKW 6WRFN ODUNHW

.DUODY |JHQ .ODUDEHUJVYLDGXNWHQ
6WRFNKROP 6WRFNKROP

.2172)°5%1'( ,167,787

(XURFOHDU 6ZHGHQ $%
.ODUDEHUJVYLDGXNWHQ

6WRFNKROP

'HQQD LQIRUPDWLRQ !U VEGDQ LQIRUP DWHIR QUV\RN\ @G DI HR HRIQGLAL J J | L
(8 V PDUNQDGVPLVVEUXNVI,URUGQLQJ J@& RUP DWW R OO0 HP@\D GIHVVR U J
RIIHQWOLJJ,UDQGH GHQ DXJXVWL N O

_A€GA%°0% QSA®SRRASAEIPZIO ZGC.HFZQPEEQ p .yZO



