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:RRUGMH�YDQ�GH�GLUHFWLH 

�Ğ�ǁĞůŐĞŬŽŵĞŶ�ŶĂǌŽŵĞƌ�ŚĞĞŌ�ƐƟůĂĂŶ�ƉůĂĂƚƐ�ŐĞͲ
ŵĂĂŬƚ�ǀŽŽƌ�ĚĞ�ŚĞƌĨƐƚ͘��Ğ�ĞĞƌƐƚĞ�ƐĐŚŽŽůŵĂĂŶĚĞŶ�ǀĂŶ�
ŚĞƚ�ƐĐŚŽŽůũĂĂƌ�ϮϬϮϭ-ϮϬϮϮ�ƐƚŽŶĚĞŶ�ŝŶ�ŚĞƚ�ƚĞŬĞŶ�ǀĂŶ�
ǀĞƌďŽŶĚĞŶŚĞŝĚ͘ 
�Ğ�ŽǀĞƌŐĂŶŐ�ǀĂŶ�ĚĞ�ǀĂŬĂŶƟĞ�ŶĂĂƌ�ŚĞƚ�ŶŝĞƵǁĞ�
ƐĐŚŽŽůũĂĂƌ�ǀĞƌůŝĞƉ�ǀůĞŬŬĞůŽŽƐ͘�>ĞĞƌůŝŶŐĞŶ�ĞŶ�ůĞĞƌͲ
ŬƌĂĐŚƚĞŶ�ǀŽŶĚĞŶ�ĞůŬĂĂƌ͕ �ŵĂĂŬƚĞŶ�ŐŽĞĚĞ�ĂĨƐƉƌĂŬĞŶ�
ĞŶ�ŝĞĚĞƌĞĞŶ�ŬŽŶ�ƌĞĞĚƐ�ŐĞŶŝĞƚĞŶ�ǀĂŶ�ŚĞůĞ�ůĞƵŬĞ�ĂĐƟǀŝͲ
ƚĞŝƚĞŶ͘�^ƚƌĂƉĚĂŐ͕�ďŽƐǁĂŶĚĞůŝŶŐ͕�ĐƵůƚƵƌĞůĞ�ǀŽŽƌƐƚĞůůŝŶͲ
ŐĞŶ͙ 
,Ğƚ�ƐƚĂƌƚŵŽŵĞŶƚ�ǀĂŶ�ŽŶƐ�ũĂĂƌƚŚĞŵĂ�͚�ůƐ�ďŽŵĞŶ�ǀĞƌͲ
ƚĞůůĞŶ�–�ĚĞ�ŬƌĂĐŚƚ�ǀĂŶ�ǀĞƌďŝŶĚĞŶ͛�ǁĞƌĚ�ĞĞŶ�ďŝũǌŽŶĚĞƌ�
ŵŽŵĞŶƚ�ŝŶ�ĚĞ�ŬůĂƐƐĞŶ�ĞŶ�ĚĞ�ƐĐŚŽŽů͘�KŶǌĞ�ǌŽŵĞƌĞŝŬ�
ŽƉ�ĚĞ�ƐƉĞĞůƉůĂĂƚƐ�ǀŽŽƌĂĂŶ�ǁĞƌĚ�ŚĞƚ�ĚĞĐŽƌ�ǀĂŶ�ĞĞŶ�
ŵŽŽŝ�ƐĂŵĞŶǌŝũŶ�ǁĂĂƌŝŶ�ĚĞ�ǁĂĂƌĚĞŶ�ĞĞƌďŝĞĚ͕�ƌĞƐƉĞĐƚ͕�
ĚŝĞŶƐƚďĂĂƌŚĞŝĚ�ĞŶ�ǀĞƌƚƌŽƵǁĞŶ�ĚĞ�ƌŽĚĞ�ĚƌĂĂĚ�ǀŽƌŵͲ
ĚĞŶ͘�sŽŽƌ�ĞůŬĂĂƌ�ǌŽƌŐĞŶ�ŐĞĞŌ�ǌŽǀĞĞů�ĞŶĞƌŐŝĞ�ĞŶ�
ŐƌŽĞŝŬĂŶƐĞŶ͘�>ĂƚĞŶ�ǁĞ�ĚĞǌĞ�ŐƌŽĞŝŬĂŶƐĞŶ�^�D�E�
ŵĞĞŶĞŵĞŶ�ŝŶ�ĞĞŶ�
͚�KKD��^d/^�,�ũĂĂƌ͛͘  

(U\N��/$ 



.$/(1'(5 

0DDQGDJ���QRYHPEHU :HONRP�DDQ�RQ]H�QLHXZH�NOHXWHUV� 

'LQVGDJ���QRYHPEHU  

:RHQVGDJ����QRYHPEHU  

'RQGHUGDJ����QRYHPEHU :DSHQVWLOVWDQG—JHHQ�VFKRRO 

9ULMGDJ����QRYHPEHU  

=DWHUGDJ����QRYHPEHU  

=RQGDJ����QRYHPEHU  

0DDQGDJ����QRYHPEHU 6WDUW�ZDIHO–�HQ�WUXIIHOYHUNRRS 

'LQVGDJ����QRYHPEHU �/�ILOPYRRUVWHOOLQJ�LQ�&&�GH�3ORWHU������ 

:RHQVGDJ����QRYHPEHU  

'RQGHUGDJ����QRYHPEHU  

9ULMGDJ����QRYHPEHU �/��/�]ZHPPHQ 

=DWHUGDJ����QRYHPEHU  

=RQGDJ����QRYHPEHU  

0DDQGDJ����QRYHPEHU  

'LQVGDJ����QRYHPEHU  

:RHQVGDJ����QRYHPEHU  

'RQGHUGDJ����QRYHPEHU �.$��.$�RS�RQWGHNNLQJ�LQ�GH�ELE��YP� 



9ULMGDJ����QRYHPEHU �/�RS�XLWVWDS�QDDU�7UDLQZRUOG�HQ��������������������
PXVHXP�YDQ�QDWXXUZHWHQVFKDSSHQ 

�/%�PHGLVFK�RQGHU]RHN�LQ�&/%�1LQRYH 
=DWHUGDJ����QRYHPEHU  

=RQGDJ����QRYHPEHU  

0DDQGDJ����QRYHPEHU  

'LQVGDJ����QRYHPEHU �/��/�RS�XLWVWDS�QDDU�'LNVPXLGH�,HSHU 

:RHQVGDJ���GHFHPEHU  

'RQGHUGDJ���GHFHPEHU  

9ULMGDJ���GHFHPEHU 6LQWHUNODDVIHHVW�RS�VFKRRO 

�/��/�]ZHPPHQ 
=DWHUGDJ���GHFHPEHU  

=RQGDJ���GHFHPEHU  

0DDQGDJ���GHFHPEHU  

'LQVGDJ���GHFHPEHU  

:RHQVGDJ���GHFHPEHU  

'RQGHUGDJ���GHFHPEHU �/$��/%�/HWWHUNDERXWHUV�LQ�GH�ELE 

9ULMGDJ����GHFHPEHU  

=DWHUGDJ����GHFHPEHU�  

=RQGDJ����GHFHPEHU  

0DDQGDJ����GHFHPEHU�  



'LQVGDJ����GHFHPEHU �/�WRQHHOYRRUVWHOOLQJ�LQ�&&�GH�3ORWHU��YP� 

:RHQVGDJ����GHFHPEHU $IKDOHQ�ZDIHOV�–HQ�WUXIIHOV 

'RQGHUGDJ����GHFHPEHU  

9ULMGDJ����GHFHPEHU �/��/�]ZHPPHQ 

=DWHUGDJ����GHFHPEHU  

=RQGDJ����GHFHPEHU  

0DDQGDJ����GHFHPEHU  

'LQVGDJ����GHFHPEHU  

:RHQVGDJ����GHFHPEHU ������RSHQNODVXXUWMH�YRRU�QLHXZH�NOHXWHUV 

'RQGHUGDJ����GHFHPEHU  

9ULMGDJ����GHFHPEHU +DOYH�VFKRROGDJ—GH�VFKRRO�HLQGLJW�RP�
����� 

=DWHUGDJ����GHFHPEHU NHUVWGDJ 

=RQGDJ����GHFHPEHU  

 .HUVWYDNDQWLH�W�H�P��]R���MDQXDUL����� 

  

2ZHQ��-�.$ 



'LW�VFKRROMDDU�RUJDQLVHUHQ�ZH�RSQLHXZ�HHQ�JURWH�ZDIHO-�HQ�
WUXIIHOYHUNRRS��'H�RSEUHQJVW�JHEUXLNHQ�ZH�YRRU�KHW�VSRQVRUHQ�YDQ�
VFKRROVH�DFWLYLWHLWHQ�HQ�YRRU�GH�YHUGHUH�XLWERXZ�YDQ�GH�VFKRRO� 

�-H�NDQ�NLH]HQ�WXVVHQ���VRRUWHQ�ZDIHOV��OHNNHUH�IUDQJLSDQHV��FDUUp�
FRQILWXXUWMHV�HQ���DVVRUWLPHQWHQ�WUXIIHOV� 

'H�YHUNRRS�ZRUGW�DIJHVORWHQ�RS�YULMGDJ���
GHFHPEHU�HQ�GH�OHYHULQJ�LV�YRRU]LHQ�LQ�GH�
ZHHN�YDQ����GHFHPEHU� 

67$57�:$)(/–�(1�758))(/9(5.223 

:RHQVGDJ���IHEUXDUL����� SHGDJRJLVFKH�VWXGLHGDJ—JHHQ� 

        VFKRRO�YRRU�GH�NLQGHUHQ 

=D����RI�]R����PHL�����  YRUPVHO 

=DWHUGDJ���MXQL�����   HHUVWH�FRPPXQLH 

 

�����%(/$1*5,-.(��'$7$ 



��/((5/,1*(15$$' 

 

�Ğ�ůĞĞƌůŝŶŐĞŶƌĂĂĚ�ŝƐ�ŽƉŶŝĞƵǁ�ǀĂŶ�ƐƚĂƌƚ�ŐĞŐĂĂŶ͘ 
,ŝĞƌǀŽŽƌ�ǁŽƌĚĞŶ�ĞůŬ�ũĂĂƌ�Ϯ�ŬŝŶĚĞƌĞŶ�Ƶŝƚ�ĞůŬĞ�ŬůĂƐ�ǀĂŶ�ŚĞƚ�ϯĞ͕�ϰĞ͕�ϱĞ�ĞŶ�ϲĞ�ůĞĞƌũĂĂƌ�ǀĞƌŬŽǌĞŶ͘ 
�ŝũ�ŐŝŶŐĞŶ�ĂĂŶ�ĚĞ�ƐůĂŐ�Žŵ�ƚĞ�ŬƵŶŶĞŶ�ŐƌŝĞǌĞůĞŶ͘� 

�ŝũ�ŚĞďďĞŶ�ĚŝŶŐĞŶ�ŐĞŬŶƵƚƐĞůĚ�Žŵ�ĂĂŶ�ĚĞ�ŬůĂƐĚĞƵƌĞŶ�ŽƉ�ƚĞ�ŚĂŶŐĞŶ͘ 

�Ğ�ǁĞĞŬ�ǀŽŽƌ�ĚĞ�ŚĞƌĨƐƚǀĂŬĂŶƟĞ�ŬŽŶĚĞŶ�ĂůůĞ�ŬŝŶĚĞƌĞŶ�ŝŶ�ŽŶǌĞ�ŐĂŶŐĞŶ�ĂůůĞ�ǀĞƌƐŝĞƌĚĞ� 

ĚĞƵƌĞŶ�ďĞǁŽŶĚĞƌĞŶ͘ 



 



9(5-$$5'$*(1�23�6&+22/ 

�ĞƐƚĞ�ŽƵĚĞƌƐ�ĞŶ�ŬŝŶĚĞƌĞŶ 

EŽŐ�ϯ͕�ŶŽŐ�Ϯ͕�ŶŽŐ�ϭ�͙�͊͊͊�,ŝĞƉ�ŚŝĞƉ�ŚŽĞƌĂ�͙�Ğƌ�ŝƐ�Ğƌ�ĞĞŶƚũĞ�ũĂƌŝŐ͊͊�<ŝŶĚĞƌĞŶ�ŬŝũŬĞŶ�Ğƌ�
ĚĂŐĞŶ�ŶĂĂƌ�Ƶŝƚ�ĞŶ�ĚĂŶ�ďƌĞĞŬƚ�ĚĞ�ĚĂŐ�ĂĂŶ͘�/Ŷ�ĚĞ�ŬůĂƐ�ǁŽƌĚƚ�ĚĞ�ũĂƌŝŐĞ�ŐĞǀŝĞƌĚ͘��Ğ�ũĂƌŝͲ
ŐĞŶ�ƐƚĂĂŶ�ĚĞǌĞ�ĚĂŐ�ŝŶ�ŚĞƚ�ŵŝĚĚĞůƉƵŶƚ�ǀĂŶ�ĚĞ�ďĞůĂŶŐƐƚĞůůŝŶŐ͘�/ĞĚĞƌĞ�ŬůĂƐ�ŚĞĞŌ�ǌŝũŶ�
ŐĞǁŽŽŶƚĞƐ�ĞŶ�ƌŝƚƵĞůĞŶ�ĂĬĂŶŬĞůŝũŬ�ǀĂŶ�ĚĞ�ůĞĞŌŝũĚ͘� 

�Ğ�ƚƌĂĚŝƟĞ�ǌĞŐƚ�ĚĂƚ�ũĂƌŝŐĞŶ�ŐƌĂĂŐ�ƚƌĂŬƚĞƌĞŶ͘�hŝƚ�ĞƌǀĂƌŝŶŐ�ǁĞƚĞŶ�ǁĞ�ŽŽŬ�ĚĂƚ�ŽƵĚĞƌƐ�
ŐƌĂĂŐ�ŝĞƚƐ�ŵĞĞŐĞǀĞŶ�ŶĂĂƌ�ƐĐŚŽŽů͘��Ăƚ�ŝƐ�ǌĞŬĞƌ�ŐĞĞŶ�ǀĞƌƉůŝĐŚƟŶŐ͘�tĞ�ŐĞǀĞŶ�ũƵůůŝĞ�
ŐƌĂĂŐ�ĞŶŬĞůĞ�ƟƉƐ�ĞŶ�ĂĨƐƉƌĂŬĞŶ�ŝ͘ǀ͘ ŵ͘�ŚĞƚ�ƚƌĂŬƚĞƌĞŶ�ŽƉ�ŽŶǌĞ�ƐĐŚŽŽů͘ 

· �ŝũ�ǀĞƌũĂĂƌĚĂŐĞŶ�ǁŽƌĚĞŶ�Ğƌ�ŐĞĞŶ�ǌĂŬũĞƐ�ƐŶŽĞƉ�ŽĨ�ŝŶĚŝǀŝĚƵĞůĞ�ƐƉĞĞůŐŽĞĚũĞƐ�ƵŝƚͲ
ŐĞĚĞĞůĚ͘ 

· /Ŷ�ŽŶǌĞ�ƐĐŚŽŽů�ŬƌŝũŐĞŶ�ŝŶĚŝǀŝĚƵĞůĞ�ƚƌĂŬƚĂƟĞƐ�ĚĞ�ǀŽŽƌŬĞƵƌ͘ �Kŵ�ŐŽĞĚ�ƚĞ�ŬƵŶŶĞŶ�
ĂĨƐƚĞŵŵĞŶ�ƋƵĂ�ůĞĞŌŝũĚ�ĞŶ�ŐĞǁŽŽŶƚĞƐ�ŐĂ�ũĞ�ďĞƐƚ�ŝŶ�ŽǀĞƌůĞŐ��ŵĞƚ�ĚĞ�ŬůĂƐũƵĨ͘  

· ^ŽŵƐ�ŝƐ�ĞĞŶ�ƚƌĂŬƚĂƟĞ�ĞƌŐ�ǀĞĞů͘��ůŬ�ŬŝŶĚ�ŝŶ�ĚĞ�ŬůĂƐ�ŝƐ�ĞĞŶ�ŬĞĞƌ�ũĂƌŝŐ͖�ĚĂƚ�ďĞƚĞŬĞŶƚ�
ĚĂƚ�ĂůůĞ�ŬŝŶĚĞƌĞŶ�ŽŽŬ�ǌŽǀĞĞů�ŬĞĞƌ�ĞĞŶ�ƚƌĂŬƚĂƟĞ�ŬƌŝũŐĞŶ͘�tŝũ�ŚŽƉĞŶ�ĚĂƚ�Ƶ͕�ĂůƐ�ŽƵͲ
ĚĞƌ͕ �ĞĞŶ�ǀĞƌƐƚĂŶĚŝŐĞ�ŬĞƵǌĞ�ŵĂĂŬƚ�ƚ͘Ă͘ǀ͘ �ĚĞ�ƚƌĂŬƚĂƟĞ͘�EŝĞƚ�ǀĞĞů͕�ǁĞů�ůĞŬŬĞƌ�ĞŶ�ĂůƐ�
ŚĞƚ�ŬĂŶ�ŐĞǌŽŶĚ͘ 

 



 

�/$—ZH�PDNHQ�HQ�RQWZHUSHQ�RQV�HLJHQ�VWULSYHUKDDO 







�'23-(6$&7,( 

�%$77(5,-(1 

:LM�GURSSHQ�QRJ�VWHHGV�RQV�
GRSMH� 

:HONH�GRSMHV�VSDUHQ�ZH"  

=XLYHUH�SODVWLF�GRSMHV�GLH�DO�
WLMG�JRHG�]LMQ� 

· GRSMHV�YDQ�IOHVVHQ�HQ�
EXVVHQ� 

· GUDQNHQ��IULVGUDQN��ZD�
WHU��PHON��IUXLWVDS��VSRUW�
GUDQN��KHW�GRRU]LFKWLJH�
NDSMH�PDJ�HURS�EOLMYHQ� 

· SURGXFWHQ���DI-�ZDVSURGXFWHQ��GHWHUJHQWHQ��GHR
V��VKDPSRRV��
VSXLWEXVVHQ���� 

· GHNVHOV�RI�NOHSMHV�YDQ��FKRFR��KRQLQJ��NRIILH��VDX]HQ���� 

$DQJH]LHQ�RRN�GH�%HEDW�LQ]DPHO�
SXQWHQ�WLMGHOLMN�KXQ�GHXUHQ�PRHV�
WHQ�VOXLWHQ��YHUPRHGHQ�ZH�GDW�MXO�
OLH�]HNHU�ZHO�ZDW OHJH�EDWWHULM�
HQ WKXLV�OLJJHQ�KHEEHQ��'LW�LV�GDQ�
RRN�HHQ�ZDUPH�RSURHS�RP�MXOOLH�EDWWHULMHQ�ELQQHQ�WH�EUHQJHQ�RS�
RQ]H�VFKRRO��9HLOLJ�HQ�HHUOLMN�EDWWHULMHQ�LQ]DPHOHQ� 

:LM�YHU]DPHOHQ�SXQWHQ�SHU�NJ�EDWWHULMHQ��'H]H�SXQWHQ�NDQ�GH�
VFKRRO�LQUXLOHQ�YRRU�OHXNH�LWHPV�XLW�GH�%HEDW�ZHEVKRS�  

2SJHOHW� (QNHO�KXLV-WXLQ-HQ-NHXNHQEDWWHULMHQ�]LMQ�WRHJHODWHQ�YRRU�
GH�LQ]DPHOLQJ�RS�VFKRRO��,QGXVWULsOH�HQ�SURIHVVLRQHOH�EDWWHULMHQ�WHO�
OHQ�QLHW�PHH�YRRU�GH�DFWLH� 
 
 
 




