125083 %) 7 + $ 3




1',&(

$/&$1&(

1250$7,9$( 5()(5(1&,$

1250$7,9%
275$B8%/,8&$&,21(65()(5(1&,$

"(),1,&,21(6<127%$&21(6

"(),1,&,21(6
127$&,21(6

5(48,6,728%$57,&8/5(6'( /1260$7(5,$/(6

&(0(172

$*8%

E5,'26

$',7,926

+250,%21(& 0257(55
$50$'85$63%$6,9$6
$50$'85$6$&7,9%$6

&+$3%( $&(52
0$7(5,$/(q/$6720e5&28$5$817%$6
3,1785%$6

$&&,21(6 &216,'(5%$5

78% (5E6 35(6,11
78% (5E6 +,1&$%

&E/&8/26

&E/&8/2( (6)8(5=28$5%$/2678%26 +250,*11$50$'2 &21&$0,6%(

&+%$3%'( +250,*113267(16%$'&21&%$0,6"'( &+$39%

',0(16,21%$0,(172

&5,7(5,246,'5E8/,&@
&5,7(5,28(&E1,&26
&5,7(5,26 '85%%,/'$"

&$5$&7(5E67,866%$%5,8%&,01
7,326( )$%5,8&%&,01
02/'(6
&$0,656 &+$3$
-$8/$6( $50$'85$3$6,9%

&2/2&%$&,1£7(6%'2'( $50$'85$6%&7,9%6

+250,%21%'2

&85$'2'(/ +250,*i1
5(&8%5,0,(1726(9(67,0,(1726
23(5%$&,21061%/(6
72/(5%$1&,$6
358(%$6(16$<26

75$163257(,167$/%,i1

75$16325%0%$1,388&,11
,167%$/%$&,11

$32<26

0217%$-(

-817%6

5(//(126

&203%$&7%$&,11

QRUPBPDWHKID SGRF

3iJLQD



2%5%$8( )E%5,&$
358(%$6L2%5%
3$72/2*E$

&21752/'( &$/,'$"

35()$%5,&%$&,11
&217521( 5(&(3&,i1112%5%
&217521( (-(&8&,i1

$1(-2

QRUPBPDWHKID SGRF 3iJLQD



$/&$1&(

6 KK DIOR Q V L GHRWDL. GRWX E HBUKBVU P LJy Q
+RUPLDY® OFRRD P LOMDK D S D
+RUPLSRY W HERADGROMDK D S D

QRUPBPDWHKID SGRF 3iJLQD



1250%$7,9%( 50)(5(1&,%

1250%$7,9%

,QVWUSPERIBOR\HOWRHFEXEBFYOMRUPLOWW UXEMWXUD O
,QVW U XCHQ Y ® [GXDVRE R URMIRE B\W RUPL$SYPDBRUHWHQVDGR

&RQVW IDXFWYRRYQDLMAEHZHBY (1  &(1
SUHVFULBRER@BDWXERVYHVLGE RUP LLJQ RO X MWXQ@MVRFVHVRULRYV
81((1
7XERWUH\AWRQUPLDY DGR BRIU H ALK R UP LFIRRU P D GX LDV D
VLIF® P IGMDK D S F O X MVQEBBB FH V BU RV

7XERVW UH\AMEQUPQIUP OFGRIOD P LOMPK D 8 R FO X MMQVMBB¥HV RULR YV
81((1
7XERNSUHVAKKERUPLIYEWHBRD\GLD P L&/HBK D §Q F O X WMHXQEWRD V
DFFHVRIULHRWF U LSFUWQ EXXOQODWNA FHWIRU H WS DWDX E R V

81( (1

6 W U X FAMX/RIEX U BH 6 H XIQ@EMHIU LFRRQ/G LRMCRRGERRUWHQHUD O
UHTXLUHRHQWYV

5HL QI RARFHRE bl MAHY IXSIHW A HOOL QWG E B D WDHQBSW IOHT X L G V

$::% &

3 UHWMERIQ F 8 B MAFY IXHW A HOO. QMG 8B D WDHIBSW IOH T X L G V

$::% &

275%$638%/,&%$&,21(65()(5(1&,%

1IRUPDWISDXR QW HUQRRLRQDO
3UHVWRQVEBWIBEEHHVLORQXDO$0(521
&RQFBHBAH1 ' %22. $PHU LLFFOMF BHSMHVRFLDWLRQ
&RQFBHSHH,*10$18$/ $PHULFOOF BHSMHVRFLDWLRQ

QRUPBPDWHKID SGRF 3iJLQD



"(),1,&,21(6<127$&821(6

"(),1,&,21(6

7XEGHKRUPLDY®DBREDP L&/HWKD SH OR U P BRRQHD UGHGPW Jy Q
TXARQWX.OMROP LMD tQG B KPI X B AR Q | HV/WHD Q VX IHGIBEARBMMHD

DUP D ®XWD VOR-LIP/D D\PLH/QRDMS D y [ LIP®D U D PIHMHRXIQBU P D G X U D
WUDQVBHUYMHEXORYDUEDSEVHRURVAEGBDPLRWLILGL]DGD
PHGLM@WE FERWMQJILWXGLQDO

7XEBHKRUPLSRYWHYVDRK Y HUVRPPHGHK D S R UP BRR
XQQ~FOEHRRUPLIXFRQWKBGBPLKDOtQ GULKEDSTIX O HRQILHUH
HVW D Q @ G DIEE F HWHR OWHDV L V WXHIHFQ D R 8 O DF R L ®DQMHEHVE IR U
G HQ~ F OO W H Q 8 UyHY L DIR W@ K& H V L WDHDQ & BIX@ F K D\GRQ D

FD SOW H G HRWUS HVRILW X UIDQH IBBO BVV LY QL Q FHNS B OR W HEFHF QY Q

DO D P E OQ~ F QHRF KD GEOH Y HV WH PA HQEBRRD R BIUQB DULR
3LH]BIW S H F IVIRGHRK O H P HG MARXVE HIUXtHB H U P LAMDHP@ LARIG LUHFFLYQ
HP S D OPGIVRERR HRW P HRMURW DH WEQ H V
XQWBEBOHPBRWRYQ\BBMQLGBPREVHFEMDYKEW U tD

+D\GRWLSRMXQWIH LEOH\ B SQIUP ISWMD ® HXRYL P L HGOQOVMR V
WXERYUDFWLFORWQWGD Q

/IDW XQMVBHYL BYUANRYU P DSPIVQ L GHRIVX FKIRQ W p WO IDRK QWD VG D V
UHDOLIFBGDYVYRWY & [EEXINDP L RDR/T X IGCOKKIVS D H Y L DHPGIRMNXHD G D V

3UHVGHIHUY IHRXR DHF FG ¥QQ IV X E HHMB U H VILY DQ G L FOQWHOE R
SLH]RP pANWH OBBO L DG RI L KH.G U i HVIWRE®MFH B XLGDWYVHV
W U D Q VS WRRAXERG® R V LIRS B U L HiWM M S/DH WG B H Q R PR QIDV Ly Q
GIFiOFYMRQ R UP BW(L Y D

/IDSUH\VGN QU YWLIH LRUVMVPEYO L FPRBHQWH

3UHVRQP B KV UD EHDQI®DH F FE& K@W X E HHYZE B U H \PL §IQP DX 8 X H G H
OOHDDOF D Q EXUMHYXX B F L R Q DEHOHIQX\ERLWX PO YOLMRE UHSUHVLR Q!
W U D Q VH Q@ OO/ MAH QX H 8 @RV LIRMEBE UL HW H

(QO DAWX E HIXtHX') F L B @KU D Y HH®DGEPR[W P 8 1D B U H \LIQ\@ HUE REG D
VHFFHYQ

&RPIOYRBWBFFLR Q MHRELNQ WHRHM\®@i W L FD
6LRIOYRNEBEFFLRQ RN WX HBDPRPpWULFD

( QO DAWX E HIUXHX\D F L I @IDR)S X O M BYDAPR[L P 8 D B U H MQ WH H BFOLG D
VHFFIHAVE G H XS UH VHY @/ i WilVFOIDS/p U G IG3HB YUY DWREUHSUHVLR Q!

WUDQVLWRULDYV
IDSUHWLIQPOMUDYEB VSRUVMIVIDEY O L FORBHH QW H

+LSyWSIPALIMB BF DU HOXX QDHF FE QW XE HHUW@BRPEL Q GHOLFRLRQH V
SUHPLWPGM UD BBINR R FIDRIGB O X LKDRJ YBV W GHIDOIFBQRD V
FRQFHQWHMSS@HW il ¥ B5CX U DHONHHU YG R X E FSUXR G B H L P D
VROLF IH/EDNHFF K PG EGB GWOLG B S R\

QRUPBPDWHKID SGRF 3iJLQD



3UHVGHRU X HEQIEU L FDO B U H VKLIy®U i YOGIOA D5 X E DXIR/HHU t B G R
WLHRSRDWLEDR WE®RWE HFLQFRQX\WRQVXERBOLGH HULM¥EDU
LOQWHJIVUXHE DG QT RESBPGFHSFLYQ

/IDSUH\GUIS QX HECE U VRHO S UWIVIPDEY O L FERBH QW H

3UHVGYSU X HE@E U B D B U H \KLLy®U i DG DAL X G DXTMHU tB R HP SR
UHODWLEDRBEQWR Q G X IFHF/LQRY W DIQ BBGDH UL MOEQ W H AWDG D G
HVWDQTXVROHAQR 8VUKBHRWO U H \PL ylOPGM/ UDED MR

/DS UH\GLIS QX HEE VB[S UWVME y O L FDRAH Q W H

SUHVGYW LPEGKKQVXERKRUPLDY@ DRRRDP LB KDSFHDOBUHVLYQ
LOQWHMHRXVHQRLYIDOL]DGFDHRUBKMWY HQ W@y MW P D GLXIXIDED
DGPLWREPWH GHUEIGBXOR3D

/DSUH\VAAMQ PEBKHW X ERR U P LIR QW HOREDFPRGHDK DS®BUHVLYQ
LQWHXIHR® XVHGHA.YDD OL]DEHRQBYQWHQWIGYQ UL P D UXB®D
DGPEGARQVLGHIM GBXWR FLW3DGIHRPSUWYQY® D

"H D F X HRURGGR/ $/DH WL QD V L\ IR.[B D RIDRWX E R V
/DSUH\GLWQ P E HHS UMNVME YO L FDRAH QW H

127$&,21(6

OD\~VFXX®PWQDYV

$ $EVRUG BRI BQVODW UPHDELOLGDG
&RHILFGHmMPNBHD-FOHR

$ EUKSDDDHFFEM@PUPDEBGXWI DFFLRQDGD

$ EUISDDDHFFEM@PUPDEBGKHQWWDFFLRQDGD

$r 6 HFFWUDQ\GHI® FOBR

$rk 6HFFGYWPKDSBFHUR

$ru EUHDO PRQB®MVHFFLYB W RE DU L FpRQ\DULFFID®X U D
DUPDGK@WDDFFLYQ

$u 6HFFGYF HUBRMHW S HUWWULRUHYV

$. 6HFFGWF HWBRMHW S LODMWHULRUHYV

$orqs 6HFFGYWDUPDG®RODLVEOFLYFDO

$rLo 6HFFGYWDUPD ®XQLWOP D

$u EUHPHJHSDDXVFB URIXQ &LEGH& DU4 D SO L FHMG D

VXSHUHBX& HFWiQ FRMRVDIE WHRH Q VIL\RID H V
&RHILFGHDAGHMHYHVWLPLHQWR

$y EUMDR®M®DUPDGYWDDFFLYQ

% &RHILFGHDRGHD-FOHR

%, &RHILFGHDAEGHMHYHVWLPLHQWR

% & RH 1L F THKOMWRIE W LINSMHU @/HOUY HF FGHR ODP E H H
SUHW HQWDG@WY HUVD O

& &RHILFGHDREHD-FOHR

QRUPBPDWHKID SGRF 3iJLQD



& &ww
&wi

(
(FL

(u
(v

O 0 0 0O

0DEV

1 1111

&RHILFGHM® BMF W R
&R H I L F IGHADW N WRIDQ MIQMHIUD S O K QIDGWD SO p Q
&RHILFGKHQWHWRDQ, MG X H@DUUDSOpQ

&RHILFTKXRR/EW IDSQ HGNDQ AR H | L F IGHIQ WHGE KD D
VHFFE QP D GX3WHW HRWQYDGWRYHUVDO

0y G XGR 0D VWLHRERGPEE Y- F R
9 D OLIRQIL BLHBIDG X@®HR O D V WAL HKBRGPEIKID- FOHR
0yGXGR ODVWILHMHYMHEWLPLHQWR
0yGXGR O DV WAHIDODPESBWHWHQV DU
0yGXGR ODVWALHAFGIRMRY S\ BR DS D

ORPH QMR HGRLDFFLKRPRJHQ B HIMXER
3pUGEIBDUSBXQL GHR Q JHW® XEHUtD

&RHILFYHHDH. G R X E DB U X KBEHDY WD Q GXILE5 D G
WXEHQVYVDNDODGD

5XJRVHIXGY BEHHQWHD GV H
&RHILFS B QBEW H G F® GRU
IRQILWXG

/R QJ LGHER [RFERVIGI YRU X H E D

ORPHQWRFW@®WHFFLYX®&HGLPHQVHE@®OLSYWHVLV
SpVL®®BD U JD

OR P HQWIRWV WARWIHY/YV YWV IDE@RHWS HFW LY@ AMKR WH
SURSIHRGHO X LFDRUG BV t P S DRIRM B ERJIHDYHP S X M H
ODWHUDO

9DOREVR G KRR HQWHRFMW@UHFFLYRMGLPHQVLRQD
HOQRLSyVBHVL@BDUJID

(VIXHDIRO@UHFFLYRKBLPHQW.®KADSYyVWHVLYD
GHDJD

(V1 X H ][R BHM Q V YGHALIB®BRNY'S H F W IDYSTHPSROR\GH. R
SH\GR O X LFAORUG BY t P S DRDRMRERGHD, HHP S XOMDHW H U D O

(VIXHD[ROHE DGB UH VALY IQP B KV U D EIVARY X ERV
KR U P LDJYI®GRR D P LOMDK D S D

(VIXHD]RGHE DORDFFLRQYI®DV L]P@WHVFLYRH
GLPHQVLRQD

SUHWQWHULRU

SUHVGEK® U X KBEDV XU P RIOM)URDRWXERKWRUPLJY Q
SRV W HEREDEROMK D S D

3UH VG DR WEK@IRW X EGRMK R U P LD Y® DRRRRB D P LW 1D
FKDSD

SUHVANG@UYLFLR

QRUPBPDWHKID SGRF 3iJLQD



3w SUHVWLYyRPOGM UDEDMR

35 3UHVAISQ X HECE UL FD

3 3UHVAIBQ X HEXLE UD

4 &DUBRQFH@®BODBD®XSH U3 HMHY UH QR

54 1~-PHBGRBH\QROGYV

7 3UHVGHQPEUH

9 9RO X FEHADB p U G R &/ OXD@ B U X KSEHDV W D Q GXALOE D G

WXEHQVYVDNDODGD

OLQ~VFXPOmNQDV

DD 'LPHQVLRIQBHF W | G HKFORW® iKWY RD UBRQ FH QAW U D G D
DSOLARYEBHUILFLH

) "H | R UPPLOMH U VBLHROX @ R

E $QFKBWWHFFARQVLGHUDGD
$QF K B @0D QDIBR W B DH Q H WX bl GIWRXE R

G 'LVWDQFODLE WDVFRPSULRLFGIRRWU D F F LRH® G D

KRUPLD®G® Q@WHRBRDY HEGDBUPD @YX WORRPSULRLGD
PiW UDF F LRIDIDHFAFARQVLGHUDGD

G 'LVWDQGHODLEWPBHQRRPSULRIFGDWUDFFL&RHM® GD
KRUPLD®R QYW BDY HGDBUPD PXIWIRRPSULRLGD
PiWUDFFIHRQDHGAFARQVLGHUDGD

G 'LVWD GFHODLE WPDVF R PISRIL GRDP HQ RWU D F F LRHD® G D
KRUPLDPQG QWHRDYHZOBUPD ®PXVIRPSULRLGD
PHQWWDFFHR@MNEBARQVLGHUDGD

G 'LiPHWUY\W H&HMBXE R

Git '"LiPHWUI X LY DBHHRODP E U H

G '"LiPHW QR IGBUOX B R

G 'LVWDIQG W BB U Q W HUNIXE RO H Q &K RD Y HSGMIBY
HVSIHJWWULRUHYV

Gy 'LV W DIQG WIBB BIDW HEMRXERGH Q & W BD Y HGGDBV
HVSILOMWHULRUHV

G 'LiPHVWURGROXER

H 1~PHHR

| &RHILFGKQWEEBDOVHI&ROHEURRN

Ik 5HV LV VEHSQMRL\ERFHW B H F LEIHKR G BLDRRP SUHV LY Q
5HVLVWBQ BEWGHEVWPLERRP SUHVLYQ

Ik w 5HVLVVDWQ BIEBHKERQU P LIy Q

o & D UX Q L WPD[W PDW U D FG HYIRHGI® MW P D @XFVDL Y D V

QRUPBPDWHKID SGRF 3iJLQD



lppp N SDORDUDFWBHYBWUKR L WHHJ RWEHIFHG R DV
DUPDG@FIDLVY DV

Iy & D UX Q L WEDHUR\BGXHO® H U R
A /tPLWEiVRMRGRH QG MRIDIHWHRI R U MG R
hn /tPLWEiVRMDLERF WG MDOVAULFE R

J $FHOHUD®EDYRYHGDG

K & D QW/RB/ID QDH F FE M@ U P L)Y PD G R
K $O WG MWD HWTYOLW DOHQW H
K

'LIHUHG FIRWHIMOD DH Q H UDYVSWIG X E R S O D&HR
LIXDWHQWDPLHQWR

$ O W& MVIH U UIDDTS)XOLpYQDE BRDANM DU VX IQRD R P H

K

K, $ 0O W B BLDH O GHIG RH PHIB\L.GHVG B RVWBO DHQHUDW U L]
V X S H GIHRWX KR V &/IF R WB URHW H U UHHQDRY HF F Ly Q
FRQVLGHUDGD

Ky $OWE HIH O GHQIRH P bl B VEGHVGBIR WR S HG HRER \R
KDDOMBR W B DH Q H WXG Bl GIHRXJE R

Ku "LIHUHQ AA-RMWDQANDOUWDHH Q H UDXA\SHIG HRX ERIGODQR
FUtWLFR

N SHODHIQMWOH i P HW WR\UH.GRLU P HRVHWGRE R/DX EIRD R V

FXD GAUHRYIXHERRADOL]DFLYQ

&RHILFIMN§WREW LIDHPHGH RAR H | L F IGHDW BH O
Q~-FOEBRMHYHVWLPLHQWR

NNNNN &R H I L F LoHXQ MO IDVH ARRX/D G 8§ RWMR EW H GFHLY Q
ORMW IXHWUDWQVYHUVDOHYV
Q &RHILFGHPWIHYDOHQFLD

&RHILFGHDXNDOHQNMERUP LGW®-FOHRODPEUH
GISUHWHQVDU

Q &RHILFGHOWHY D88 QFERU P LG #@H Y HVWL ADHQWR
DODPES®UBWHWHQVDU

Q &RHILF GHOTXH Y D 6 ) ¥RE®HR U P LG W@~ F QO HRG H O
UHYHVWLPLHQWR

Q & RHF L HEHYHX L Y D OO QARG ®HR U P LG H@- F O MR
DODPES®UBWHWHQVDU

T 3H\GRJR S HIOX BRUQL GHIR QJLW X G

T &D UGB O X LSRRUQ L GIR Q JG WBXE R

T & D U G E IDGOCH O GHERRVEP S D RRYWQ L GIMBRIQN B & O
W X ER

T &DUXRNQLADHOIRQJ GWWE ETR 1D F WW-PEH & O D QR
W D Q JDO@W € H WDX/8 Ui IG|HREDG DX PO IF\WD U T D

T 9D ORXY[L G DB E W H GFR FHR/ | X HW JROWQ V YGHBLOERAN

DAOPSXaOMDHWHUDO

QRUPBPDWHKID SGRF 3iJLQD



T &DUXRNQLGDHORQJGWBE ETR I FW-PEH & OD QR
W D Q JBODM I H UDX/S b I IHFEWD® QDD URPQ F H QBAQJI G D
FDUBB QF H QW/LUHBIEBHDFGWRP S D FHADRD ORMI GHEH Ui
PD\RUBXNUMWLSOSRHBRRBROBVSRR ALIFH&GW W H

T &DUSRNQLGDORQJIGWMWE ETR I F WW-PEHE& OD QR
W D Q JBPO@W € H WVDXB Bl IGHED ® B \GRUH O OH QR

T &DUYBUWOADRUSHLY RBAMHOOHQR

T &DUID L WDRW BWDRBEWMU HEH H S DWW RGXOQ BD U J D
FRQFH@WUDGD

T ([S UH\EAH® S XOWDHVHHRXIEF GH® J XB R

U 5DGL@W IGBIOX B R

W 5D GH RW H&HBXE R

| 5D GH RW H&HIB-F OH R

Wy 5D GIL@&W IGUELBOP IOMDK D S D

Wr 5D GH RW HGHB-UF OKHRARR JH Q H E RIQBP P LOMDK D S D

Y 5D GHRW H&HUBHY HVWLPLHQWR

Ur 5D G HRWHG H@®YF OKRRPRIJHQ FIR|IQ BRP L&IBF KD SD
LQFOXDBRHVWLPLHQWR

VVVYV $VHQWDPLHQWR

Vi (VSHGRUWPD P LOMK D S D

VR (VSHYXRBRYHL]BEBRXERYHVWLGR

W (V'S H WR@/HINOX E R

W $FFLWMHFtS BIRMBWE ~ F OHHRQ H Y HV W IGRHX 9@ WIRR
SRVWHDRYBGBRRGDHW UDFFXKHQRVIVRV

Y 9HOR F& B0 DB DQ W I BILQRIUX E H U t D

\n 'LV W D®I® E Q Bl X DOBD H PW HEHEBR-F O HR

\L 'LV W D®H® DIDE Q B XPOWBD U Q W IEBUOX B R

\u 'LV W D®I® DIDE Q B X BOWBD H PW HEIHBHY HVWLPLHQWR

OD\~VFXODNJDV

"\ 3pUGGEMHQVQLFH@M@® ODPGE SRR VWHYVD®R YHU VD
GHED®PBPRUW D-PQIW@MKERRUP L Jy Q

")y 3pUGGEBIMQWBYQODPEWRVWHYYDQREHENOD
U H O D MIDHFQ LHI®)GHRO W' DU GA.MY Bl Q V My Q

e v 3pUGLGHWHQVHQBOD ODP BUHS RV W H QWDIGRY Y HU VD

FRUUHV S DO@LGRY HDLG FO [ H O D MDHEMGY P & H H
SUHWHQVDU

"y SpUGERVIHQMBY@QODPEMRVWHWYD QRGHEMNGR
UHWUDEGBLXE QHDPFOERMHYHVWLPLHQWR

i "'LIPHWUR

QRUPBPDWHKID SGRF 3iJLQD



OLQ~VFXWBYDV

m

e

IOL & & c

Q
VDGP
Ve

VFL R\A:H RY

VEL h s

VFL MH W

Vo
Vi
VL RuH RY

EQJXIOMEE D OPBD P®B S REGAMNDX E R

5HOD MG MIFMEBRVWHARNBYSOWD L GV W L FSHG D
O R E UCS D XIP L O GyHIR UM D OG\HDY W BIVMRS U H W RG D
WD QRARR HQWR

&RHILFIN§WREWLDHEPHW DBRARH I L F IGHDPW W O
Q~-FOERPVDHFF&EKHO® D PEHB®RVWHRVDGQGRYHUVDO

EQJXOR

&RHILFIGHYWHX URGIHBL QR UDGHYW HV LV VBHQFLD
KRUPLJYQ

&RHILFLIGHYWBHX U RCGODHS RQGHUGHOPYWFFLRROHYV
VROLRQAAWD FLR

3HWHR/SHFGHORLGR
3H\HR/ S HFGHUBHFO OH Q R

&RHILFG NG WHURGIDLE) R U B Hy MWD HY @/HDEFRY U R
3 H MR/ S H FG HPE®RV HIXIFIR@ V \WOLIBXIXW HEGHADX E R
&RHILFLHIWEBN HQWRPLHQW

'"HIR U P DFRWOW U DEFHR®RYWP LAKD- FOHR

'"HIR UP DFRWOW U DEFRBRWP LAIKHYHVWLPLHQWR

&RHILFLHMWEHMOM R\HFFLYQ
&RHILFGBQQYMLQH

&RHILFGHR\DP LHOQVWERLOFRO O HQR
&RHHG®MR]D P LGHHW® 6 R Q®RID W H3UDTD I9W D
9LVFR\FIL®ME® i WLFD

7HQVRG® L\AHK@RMYPLJIYQ

7HQVH@®RUPLIYQ

7 H Q VH @QIR\D UDQW N b [\R HEHR{F AHR/ SHFW IHYQ P HQ W
ORLSYIHVLEPHD UH@DHFFILY®ELPHQVLRQD

7HQVHYXDAD UIDQW H UHL R/UH G H®@YF OUHHRV SHFWLYDP H Q
GHEDGBOUH\PL IOPGM UDED MR

7 HQ VH @QIR\D UDQW N H [\R HE HRAF OHRY S HP VD MWYED
ORLSYyVBHVLE®D UM VHFFILYWIELPHQVLRQD

7HQVE #EDGEP\RPHQGWRWD OL]DFLYQ
7HQVGE #E DG BW | X HURRW D O H V

THQVLHQODY¥DUDQYQWHULHRRWHUWHRWHYHVWLPLHQYV
UHV S H FQWGIHDEPIBRBANV I XHGHRYWD OL|BEELYRFFLYQ
TXUKBLPHQVLRQD

QRUPBPDWHKID SGRF 3iJLQD



VUL yUH S

VUL \AUH W

W

WRY

W s

W w

VELVEH

Vy

VeV En

VulVoue

<

\Y

z 2=

N

THQVLHQOD¥DUDLDQYWHULHRWHUWHRWHYHVWLPLHQV
UHVSHFWIGHHDG®WH WL yIPOM UD KD MR

7HQVLHWQOD¥DURQWHULHRWHUWWHROHYHVWLPLHQW
UHVSHFW H® RHRWSH VL@ B D UBIED B HF FLYRH
GLPHQVLRQD

7HQVLQQHEDOODPEMRVWH®YUDGR YHIDWIERQ
]XQFKDGR

7HQ VH @® F HARRQ VL GHRUBI GBX OR
7HQUH @ OO DPEW RV W HQ VD Q RG HEDN®EBW | XHU]RV
GRYDOL]P®IHF FLY®ESLPHQVLRQD

7HQVH@®OO ODPEMRVWHWVYDGREHEDOGBUHVLYQ
PI[LPOM UDEDMR

7HQ VI G® O D PEIS RV W HIMD/Y RHUIYBLCS y VBIH V L B D
GHDUH@DHFFLY®WELPHQVLRQD

7HQ VH @DR\D UDDW K H [\R HEHR-UF OHR/SHFW D PHQW
OWHRUUHVSRQYGLHQWH

7HQVH®® ODPEW RV W HWV D QRYONDHE GX F DONV
SpUGSBMARUW DHPQIN@MKERRUPLJY Q

THQVH@PPDUQWIBHEBUP D XHRLVWLRWDLFDXBBDQWH
YHPURG XBI&DUWG SERDNFR U W DHPQ H/(BHRRU P L\Jy Q
OFRUUHYV S RDE®IARIWBHGHIRD H O D N6 BIEE KM Q R

7HQVH®OD ODPEISR VW HW VD G RX 8DNVBHG X BIDG D
SpUGL®&D

7HQ VH @IR\D UDDW K H [\R HEMRLF OHR/SHFW D PHQW
OMWHRUUHVSROGLHQWH

THQVLHQODV¥DURQYWHULRWHUWHRWHYHVWLPLHQV
UHVSHFWIHPNRVUKWHYSROYGLHQWH

7HQVHYO ODPEMRVWHOYUDGRXEDNPBGXFLGDV
WRGIWUGLGDV

EQJXGHRR]D P LHQWHRHQROOHQR
&RHILFGHQX\HQ AODU P LAAKMD-FOHR
&RHILFGHQX\HQ AHODU P IAIMWHYHVWLPLHQWR

EQJXGRIR]DP LH@WHBHEDR O & RQ R B®WD W HUHDOH V
]DQMD

6HFFGYH @O D PEWRIVWHWYVDGQ@RYHUVDO

QRUPBPDWHKID SGRF 3iJLQD



5(48,6,728$57,&/$5(6'( /1260%$7(5,$/(6

&(0(172

(OFHPHQDARLY DPRIQ G L AH[R QHE® ® L J HROLHEIRU HV F U L\8 F E R DFIVV
JHQH BIDAMVH F H SGHE HE@ H QWVGRIWP FK P S @IRMH T X LWV W B K GIIQF. G R V
1RURBD( \ H@ DR U B ( F X D QVGHP S OFHIRH QWM R 1/ VIDHRQYW H V
VXOIDBWRRDDIXDRD W5 6H URKLEWHRAHPHR®)RPLQRVR

(OF HP H B WSRO HHODER E U L FO®HKIRQP LG BDERWX EERHVR U P LEIR/RD P LOAD
FKDS®DPIRSR VW HRXVSEBAHN S HF W IOYIDR Gl @ MAHR QB WL IH QW H
,QVWUGHRYPLHY®UXFWXUDO

(QQLQIFMWRBE RQGH IR QWRR WHRL J RN FFERAERIM H U MQ \BARHY
FHPHODXWRIDQFRPS DHVQMNELDHH V

6HHVWXGBRVLIEXJH YV LG/ BWIBU U FOQIRWVX Y X L I IBRIH R WR
DGHFXDIBRQRUBD( (1 \ ODVWHFRPHQGDHRERQHDYLIJHQWH
,QVWUBHRRYRIHYQ UXFWXUDO

(OWLGRHP HSRURWOMDE® D E U L FOM/LXYEHUK RV P DY PIRGRS O L Ui
FRQRWHTXHUL S HHRRWRPDHY LY B$NQIXKHH BRG L | L PBW\RES R GFLY Q
$OXPLODWRIGBELFRHWMHE OHP IGORIHP H DX WH Y@ EQRIDQVLYQ
FDXVSRIWH D F F GRIQHV DOWWRKW BRUPLERODEBDRIRGA OXPLQDWR
W U L F V@ [ERERDOWHDY L V BOHRN DOGYHAO | D W R V

$*8%

(ODJIXWDQWRS OHHIPGP D VB R RR@I 6 X U MERR U P LG KDERWX E\RH/U |
G DD QFLRRRPREN S WITRABHYVFWLFD

&XDQCGR K RV HDIXWER QRVHY¥ D VARG X GO J XGHE WBQDOL\|DGD
FXPSOIDVRQGLARQUHBP WYL IHQWW U XHRYRIHYQUXFWXUDO

6 F5 U R KH.EEHS GsHERI X3P D U

(QHEDVGRSUHYEB DS B U IGAHH@Y P HRR/U U RO/l Q DOFLY@ FHPHQIW R
FRPRI[LPR

E5,'26
/D QDW X UBDHDIRNDL GR XS UH S D UDFRLY Q X O RPHUMIDIOTHKYS HUP LW D Q
JD U D Q@M [HF XDHA/M VW E R B DE IGCHKARDE L Q) L GIR S O HD®B R
IDEULFBHIORYPLGHQRW X ERRKRUP LBR@ D P L& BF K D OU P DRS R
SRVWHRXMSIRHYSHFW LOMB\R B G WAH.[R QHSMDW L JH@OWMW UXGHF LY Q
KRUPLHYQ UXGEMN R B 5 0ORBILPILNVBR P PXR P& HO L GRD F X HURE®R
OPRQVLGHUDRBILRE®YU L GRELFKQVW U X F BICRIQH\WFS RODNV

QRURBDVY(1 W X BROU H VAWK @ U P L)ty © CFGRADD P LGMPK D S8 1 (
(1 W X BROR U P LSIR QW HREREIDGROMDK D S D

(ODE UL HNQ\D EQOBH B L OXW L G50 B D F HERMRSD VW REGHR F HV R
GHDEULFGRCYQPLEIRAOL G HD O F DQ PIHY L V WHHRPFDH)\8 WY IGFDD
UHVLVWBBEFDDGYXQ IGHD RV L GRIVHPQXH KLP S R U W-DID RHADW XGHL R V
G X U D E IGO@ BADYCE HGHORRL Jy VS RMM HP S G R/ L O L EIMRILLYGERRQ O W D
G HQ VLGXYGHE PR GKAEWP LFIRQU MG V L VBODERLIDV Ly Q

QRUPBPDWHKID SGRF 3iJLQD



6HSURKHEMBH VFRULGMU~DYERPRGH TXHOORBIRMARQWHQJIDQ
SLURROD/O WUGHIXOIXURYV

& XD O TWLEIMWHP HDYMMH P S GGHHE MUHIQ BRR Q W IEEILARP L\@ DMFRO F L FR
&DB® GH®LQYHWDORU

(QHEDVRSUHYP DG U LGHHM QY P HEQQHR R U U RAWWWHD G QH QW
VLIXLHRQNMHMEHUDFLRQHYV

(OULEBRSONWDIGERPRIQLBMQ FDOL]R
(FRQWHQDGRBWRVLGHRMUHKMBG R/ L P LM UG HSH VR
W R@®/HD@L G R

$',7,926

6 HJ H F R P LGHROWE DO IG] DWILXYFRR\Q W HF@ ROU X B VGHRP S O Bl G QWHL@ R V
IDEUYBBHIORUPLGHQRW X ERRKRUP LBR@ D P L& BF K D OU P DRS R
SRVWHQERBROUHMS HFW IOMBRE GWHIR QHE® WL IH@WWUXFFLYQ
GHRUPLHYWUXFWXUDO

+250,%21(6<0257 (526
6HHVW X GIBCRASRV GFHDRAR UP LMRPRUWHAR QWL G HRQVHIRLU
LPSHUPHDEHUY L G\WEEXQFLDH QLG B® V

JRVKRUPLJRPRWVW BHRRW XERMK R UPLBER@D P L& IF K D D0J P DRS R
SRV W HRXVADSIRUBINGS H F W LOMTEWR @ G WAH[R QHEM® ¥ L J H,@W WF FG 1 Q
KRUPLHY@UXFWXUDO

(OF R Q W IS@IRER RAHRR U P LG HQV H U B RIIDGROGEFR GVUHMX S HDQ RV
Y D O RSUBHAL J X L\M Q BHD U H \HIQGRI® BD Q WA IS I IBH Q W R

OI[LPRERQW YER RURRRUPLJYQ
7LSRHRUPLJYQ GHyBORIREURD VERHPHQWR
7XERBHKRUPLDY® DIERGDP LG B d
FKDSD
7XER\K R UP LIR QW HROR/BIGRG/ d
FKDSD TD

6HHP SOHBGRVQ | L F BSHE IR®HHQ@W RV \V O B PS/X HWV@ BY/R U POV ( 1
\ 81( (1 /IDUHVLVWBHQFEWBHERPS UFBDHGRU PLDYBLQWLRFKR
GtDVGURBHWILOtQGHW LFDQRHEMHIQIHDLR WP

$50%$'85%$63%$6,9%6

/D\D U P D GSOMLWHUE @ F H\UHR/ W DRI © DSSREJD U O DVEDW BRIV X JFD G DV
PDOBOMFW URNDRIOGIDGHMMLEY KD RAWX FERHVR U P LFIR/D P LOMDK D S D

D UP DRERR VW H BXPSRUHIQS H F W LY DNRH)GW FHLRLQ HE'QVY L JH Q W H
,QVWUGHRYBLIHY®UXFWXUDO

6 HUHFR P DH/QIGIMFIWOGRD RBLIPHWURY PP TXHVWI®R V HGIH®@
6HO®HRRQIRUMBGDIGRF XD O TRM/WWERGEHRD O LKGRDRR O RHHXE@RD tV
PLHPEUWRBQLYRURINW HQAIMLYAMNHIXUHTBOEDOHQWH

QRUPBPDWHKID SGRF 3iJLQD



$50$'85$6$&7,9%$6
/R\D O D P BUHRWH Q VAX®R OQ QU P DWIL U M BW(H H,QVWUXGRFLYQ
KRUPLIHYWUXFWXUDO

/RVYD E UL AD® WHOVREDUO0 GUIHIAD U D F W HtW L VTXYPR WP F i Q THKBHV
V HD HAR O LB VWWRHP @ RG/HD D H O D NDIP E R\RQU DW H RIDHMXHI D' 2&SDUD
WHQVLAQMHSHDHY G BPDUXIQLWD[WIPP, JDUDQWL]DGD

$GHPIYRODAD U D FW HWS/WFLEIIBFWYWW HS RH O H P HQRV@RAVU H P HARDAWD U i Q
HILIJHEGER&ERNWLOVLIGD G

D (OQ~-PHGRREOGDFRWREODRE RS R UHW@MDAD PH QCHS U X HBD
G R E CCDOG/MRH U@ MULGQYIRID LR U

E(CDODUJDPDMBYRRDLP BRI PPQRHUQIHDORU
F 6 HUHF R P XMQ.GID|DRIE BRW W HID&DiI@ R W UR \P P

"LPH@®OQMNSURSLHGB@N/DPEUHYV
([W U D B\WDDERD B 1 (

&DUDFWHUtVWLFD 'HVLJIQ HDGFOI UR
< & | < & | < & | < &

'LIPHWUR
9DORUHYV PP
SHVLVWEDRBDFFLYQ
03D
IRPLQYDOH obVvD
J P

6 H F F WD Q WWHFWD O
7ROHU(E)I€DBPHF[:§FWyJ®Q\LM+HJ/\X/DZO r r r r
9DORUHV9DOFRDUDFWI?-EL(§IIA/B’MIB[RUGIBJRWXUD
&Duaql\ll_lpaamwxuo

9DOH?DJJDFW(HI\+:{11-ﬂ\P\MWFHRWG)_FR
(VSHFtILFFMZ)OH?DUDFWGJIL&I)\P\MWFF—IRWCD.FR
'LiPH\KBlHFRIDQCgU;LbCBQVB‘HRREODGR

DOWHUQDWLYR

/DP D WO D O %O DN WH F FW Y@ Q WYHHIN B IOF L\ GIOMER D MR ® D VOV SH FG HDBFB U R
GH NJ GP

6HFDOFRPIRO GKOPBPDUGBRWXUD
6HFDOFRECIRO GWWBEDUGIBRWXUD

(OY DGR P HWOHY WQFRG X @ O D PEWUWWHRPISUHRB GWW@®R \ HO
G @ BD URKMDU D F WG RWWXLUFID

QRUPBPDWHKID SGRF 3iJLQD



SHTXL\DIGALR V RPN DPEUH YV

7D

EO®1 (

BURSLHGDG

(VSHFLILFDFLYQ

OyGXBRBiVWLFR

N1 PPr

0tQIRD ODUJDPDHMRBUIRDL P ¥,/ t

PP

FROQGHMSHFDLODDPHBPSUHDWRER

(VWULBFDR® X UD
$0DP EUMWR YV
$ODPBWWVLODGRYV

r
ILVLRMOW QMWD

1-PHPRDLBEREREODGWWUQDWLYRYV

FROGHMS/MFDLDDDPHBSUHDWRER M

5H O D M FILRM
$0
$0
$0

K

YDWLJD
$0DP EUMNWRYV
$ODPBEWWVLODGRYV

&GRUUREDIWRIQVLYQ
9DOMRIQLPRGLYLGXDO

9DORIQPLBMPHGEHQVD\RV

&+$3$( $&(52

3XHGH (S O HEDUMDD E U L F® I DYQ & ED\RWX EORIMK D DAV L QARG S R

6

$3 R$3

HEXDO DYIDHELRD QRUSD( (1
H@OQRUPD(

ROBGWHVLJIE@RBRI

$3

$ FRQW yQXDB V F (SIDELPPLRODWH YR U P DO LXE@RO D UDFWHUtVWL
GHILQH® FY W DRDW DV

&RPSRVIOKLPQFD

&PDEDHDSH
'"HVLJQDFLYQ H@P

VRUG g

d I d

6L

$3

$3

$3

$3

/RWY DO GBSOV IFK D $B V

\

VRRUL HQ VBN W L BRI VRMWUBRIPID E UL F [

QRUPBPDWHKID SGRF

3iJLQD

QWH



& D U D F W HRKHFWILLFDW

/tPLW@&iV]WLFR
PtQLPR 5HVLVWERQFLD $0DUJD PLt @ QR\RR
1 PP W U D RFEPQ
‘ V HVSHVR WV SHRRILQ DO I PP i o6
HVLIQDFly®rLIg@O H®@P RULHQWDFLYQ(VSHRQRBLQDO | |y 5 omeU
PP PP bp
d ! t SUREHW®D [ | ! ! t
d d d d | d d d
6 -5
6 -5*
6 -5* o
6 -2 W
6 *
6 *
& D U D F W HRJHWFWQLLBTEVIFK D SHBV \ 81
5PPi[03D $ODUJDBLHQWR "REO DG R
'"HVLJQQFLYQ H PP H PP 'LiPHWGBRD QGULO
HPP[H PP|/ PP[/ PP, {5 HPP| dHl H
$3 D D D
$3
$3
$3

1IRHYSOLPSEREXGAHWR\HWVRUYD L PP RDOED Q@WMHWPSHUDGDV

03D

1 PP

NS PP

3D OISW R G XGRHFE RS O 'O RBUBHOD U J DPX H GMRP L QDA G X B W R
( QF D \GRD L WRFIR. @ W U DWHWDLFAMAD DiF H Q VP IR
D HVSHMRRUREHWD
(VWD GIRAD G L F DRVHLO/RRYYA K D \FOR Q Y HHOBL 6IRG T&RHIP SHUDW L YR

0$7(5,$/(6(/$6720e5&263$5%$-817%$6

(OFDXFKWLOH@GWX Q®HI VW D Q T&H.EBHDIGP S B ®'WU J X L FXQDGELHR
FDUDFW HUR ¥ WHRBROQD R UPIY (1

QRUPBPDWHKID SGRF

3iJLQD

QDO



& D UD F W HE HREV_FOR/
3URSLHGDG 8QLGDG 5HT X LYDL@BO D V H
"XUHQRPLRWMIHULGD 5+
ODUJGBXUBRPLQDO 5+ D D D D D D
SHTXLYH@WRVDOHYV
7ROHUDGPLYVREMNXUH]D ,5'+ r r r r r r
HVSHFLILFDGD
$ODGWRWXQDPR
"HIRUBPGHPD GG RAMMSUHYVLYQ
GHV SXHp\KDOWHPSHUDWX[UD
QRUPDGIYDER U P WIRRR R
GHVSXpKD ZPi[LPR
(QYHMHFLPDRBWRRV S DFOARR/
YDORUHV LGB B®H VG t DH
DLDHz &
"XUHFO[LPR 5+ D D r
5HVLV\WeWBDFFL e R RULUJ
$0 D U J D PIQHIMRWRXi [IDP R RULUJ D D D
 QPHUWI®QXBDPEGR' ROXPHQ
GHVSEH\GtDOMH Q P HWUV® J X D D
G HV WRGEH\AR @L |DEPD[L P R
5HODM BHHWQXHD]RRPSUHVLYQ
GHVSXpV GtDYV ODNHPSHUDWXUD
QRUPD GIYDE R U P WIRAR R

3,1785%$6

(QO FE\D VIR¥ X 8 I/ X E M MIt®F X HEWIJRHE L PV H U H LSRRV LHESDW® H
SLQWXWHYH VW LU R\ MFRRVARBUIOHW H USTDDWIBL\WIEMBMUL D E AL GR V
FORUIXRWYWERMQRUAXBQW X E M M@®F X HIBVRWDHG L FAIR [BHRW LF Ly Q

P X\D J U H VI YDF H \CCOUH.RQ/IGRDAH G IBOQH V W XIE RR) y F IXFHR) F OXXQ D
DQiOGWIMR Q G L FLIRIQWIYE BIBR Q G X F 6 IyRP F WR UHINGNRMFWD GR YV

$VLPLWRFRHFHWXINV\R PG HRB KB R V L E G IEE®)XGRFRPQJ UH V IGH.G D G
HQW FRERRHM HPBIORL DI®W € \@ WO Q WE R G | X ¥ RVU F % RO
UHTD P E VIS)X HW H [5WR B ROUEDXWU D E GOHOSDRSLSIY 9D H YBIRNM HFW R V
GIDJUHVER QRVIHRPRRHWMH PSS QR@ R V LIEWBIG KFHL GRX P H G WDQ
DOFDOW@BEEBEIPLJIYQ

(OXVE&N UDW D 8 UR @ \WHRWSHFHOWHHRO/G B SH UJ WAL KEBUYEH U tD
OLPLWDUXHPD\RRE® R\X WIS UHVE BMMRRUO DHIILYVF@ FR MBDRB R G H U
FXPSOBYLIH@HAERVDELOLGDG

8QBULPEUYDL & HYyWW HS RVU DW D B KH &B/RIUJW H Q CLEH\RSSHR/HR D
FDSPSOLNRED GV X ER/tVHS LV W IHQIWWK DW D B 1 TWRINARS H \RR U
SLQWXOUWRBAD U 19\6 O LFDWP D OFPREQUVRHKLD/ WB R G YDWR BIQGRYV R U
GHWUDWDIRQ WQWRRP \ PP\ WUDWDBUXKGQGWRWFXEULPEHQWRYV
HVS AWAFRSHD LRP VX VIRGLIHWGHBMIQ GAHNPGEBURWHFWRU

6 LV X V [3Q Q WHMXI\G D P € R WKIMG K H UFRQ FILAMER @ DI RJERIU P LV i Q
V H X L HURQ@V HEIXH @AW X ODODER®ED IR HOBR HF H XMBUB SDUDFLY Q
FXLGDGRWBXSHUGHERHP LVREOQBX N H6 H VBI®O IHF-WW UD W D PLH Q W R
SLQWXWD®LY DG B VIGHYV LHHE] K D VSR G XBFMWRAP L IRRFERAMW X Q H V
DOTXLWR PQNVH UELLDVDXP/L DRRENR /O LH QUSRI R WG BD RAD VRRP R

UH F X E U LR LW I WDRR\R M\H COODDXUE A R W D BXHR\G X § RIBARR/U X U R V

QRUPBPDWHKID SGRF 3iJLQD



3D WM Y H VW ISRIRVOMBANR S HINURKUWHWRS HD L PP H[LV@/RROWHULDOHYV
G VIRRP~RRUWGIHW RVHOR[QiPLGBVRGHFROLYLQLOR

QRUPBPDWHKID SGRF 3iJLQD



$8&,21(6&216,' (5%

/DD FF L EQHMW X8 HEFHRQ V L GH® RWX/BBRI/R U P LIRBD P LGMPK D S D
DUBBRRSRVWHGDIHERL SR OH P MY W R XTFXH\W®/G B R/ X R U REH
IDEULFDFR Q@ F D/RQIDF FL QKWW BWDNKKDTXBXxD®IDFFLRQHYV
GHE LBE®RVWHG XD QB UBWHERNVWHBBHRPSUHWRWXGLQDO
F X D Q\GHRWOX EFDAKD. Q FDAWD FFLRQMEV. U AR WOBX L G DI®OEWR FDFLYQ

FRORF BRLRPX ERREX\VHF X Q GDHQBEDQ W H U LGRRIHPD 0@ RFGIW H
FRQVL B @& B®DaF XMDROYIRF F L RO RO y DH FFDRGMRR/V WH Q VD G R

/DWFF L RBQHWRVEBNEW B QH @ X H 6 ®0Q F GHDLG RV X ERHP® W FEGR
GLPHQVLR QIREIDAIQJW RH QW H V
3HWBRJRSLR

&DUGBOXLGR
& D U YD\ W GFHIDO®I® H Q R
&DUFRWFHQWUDGDYV
(PSXEEBWHUDO
3UHVRLYyQPGM/ UDEDMR

(QO®HWHU P IGQHD BALY Q YDHWJ W LGFHMIHHFDVY IR HU H @ MDWBMX EH U tD
VLWXDGD

HQDQMD
HQDQWBUUDSOHQDGD
HQVHUUDSOpPQ

H QD QIMDG XFLGD

8QW X HR WDV W B QDGHOD (DER G B DH QWU S HG BXIH R WIpW XD G D
SREHECKMBDV BGEMWHU QB YR U D O

8QW X BR W@®VWEQDGWHE UUD $3B QUOREWPD Q WXOK DT X HH O O/HHQ D U
HIHFXMWBIUUDSOpQ

8QW X HBHR WDV W EH QDHBRJDIB OB BRG B IHQH U D XS HG M®X B R W H
VLWSREQF IPDO D V BEWHHU Q B WX UD O

8 QW X BHR IMDV W B QDGIRDG X F X G HA/RV L. Q G R/ B QVHARJ\DHE R @ @ BD
P D W HARLFDSQU H 8 LI D MRHQ F LGPDW X E HEW #BQF D Y XQ®RFR O R PDG D

WXEREBLPHQFD Y DHRGHRU UDB ®R QO RIFW X E M U HBO CGBHRYMMH U LRRUPH QW H
GLFKRWHULDO

/ID¥DUBFRQFHQWRIWIRRQPARHILFGCHEPWBNRUWRUHVSRQGLHQWHYV
(HP S XODHWHIEIMY LBRWY Y RPEBXYH D UD @QWBR P8 D F VG EHDYYM D

/DWHD FF GRIDSRAVRH UGGV L BR G KRQ IR UPH @ D\VEGRFDPDUDQXODU
W UL D Q PRY)D GHRYE R DH F FE&EQ \HBI DD \GRF D POKRUPLJYQ
/DW X E M IB1IP H Q WIGRDQAFi O F X OR V

7LSBWQVWDOG BRMXE RV

3DUDBBiOFXBEIRDAD U YIHW W TXBOQRG ORI/ O OHRBEKW LOOIW BRUtD
SURSXSRQVDVWRRHPULQFRIEWLR YW D OHDFDL Q K B DR S O LISIRAD

6 F K L\OG\S D Q JSCR-AVUMHHUIQLVR\EW I/ VA R B RBQW L @HRWRCPGS D FWEHYW@ Y QU HQ R

QRUPBPDWHKID SGRF 3iJLQD



ODWH8 B @GRHOH O Q @A H UGDYR ] D P LTDQWHRU L J H@D@EL V AR X H
SUR G PKHP® RGWLR/ P L Q& IFEDY\GRUMH O @ K BURD YALWUD F WADFPEHUEMX I R
HOXQFGBYQ@LGRQVWDODFLYQ

(QODQVWDIOQPFQWMIDHO ® HORB RV | WHD V H Q W DIPH. 6 QR WHRDRY H
WHUBSHQRLWLLMR R G XY/
| X 1] DOMJ R ] D P LIHXRWR J IX@D Q
DOLJHUDBHIBEBWRHOHOOHQR
VREWMXEHUtD

(VWHIHFVWR RUBGE®RL @X\H
PHGLTGMB XPHQWOQ F K& WD
]DQOIPXREODEDOFWDPELpQ
HGH\GRHOHOBGRORIOW XEHUtD
HVW X YALRHQUPFID@DHUUDSOp Q
FRQVLGRE R MHIP HQ R3H
DPERDT X8 BD USDU® D \GRH
LQVWD B QFHYQY B SOPR\RU
TXMBXHSHRGSBX®DOWXUD
GWHOGH@RIUPLQDGD

(VWPRQV LG HWUBDWXREODL JD G D
SD B X D O TILGIAD Q M@FX OR

ILJ (VTXHP® D XEFHECRFADGQMD WHUUD RD@I@XDFELO5 D

(QODQ VW DHDEDFQW & U U D SHISHUQ LFEHD) W XIHD\OW/Li P L &/ RIERRO D DRIV
FRQW LOHIS/A Q HGHB YPD Q MIRG H
P D\ FOUD WNX@®FSW L VIRDAWH UL R U H V
SRW D QHVRSRM. VP U VH B WORV
TXHOULWMHD W VEBO R G XY
| XHUGDWR ] D P L WM R BWRAW®BIW L P R
TXRULJKX@DL JH U B5REH GR R
UHOURBIBMEHUtD

$ODXPHQWDILWBHIM HOOHQR
GLVPLQXHIHUIBOFLBQWDPLHQW
T X M HK D FHX Gl O O D PDGIRRHR
LIXDWVWHQWDPLHQWR

(QHVWHSRBRQ VW D\O®FQRP L QD

5D]yQHSUR\HFFERGILFGHQWH
SUR\HFFLy® OFRHILFLH®WH
QXPHUPWBGBUVWOG ®BHMHUDWUL]
VX SHG H®Y BB O DR W LFPR R
GHQRPLBDDO®REF KX ®PD Q DO
IL) (VTXHPBOWXERBTTRHDPBOQ MD QL\G‘@DHQHU\D(\MH[U]LRU
WHUUDSOHQDGD Kj

K =
E

QRUPBPDWHKID SGRF 3iJLQD



SD]ly®BVHQWDELHQWROYDEGRULGRA®RB[SUHVLYQ

GCVVVD(
\Y,

'RQGH

VHWHWOVHQWDPLHQW
GHODVXSHUILFLH
GHO WHUUHQR
QDWXUDO

VHWHOVHQWDPLHQW
GHOHOOHXR
]JDQMBQWHB
QLYBEBWHUUHQR
QDWXUDOOD
JHQH UDXVBHILUL R U
G HOX ER

VHWHOVHQWDPLHQW
GHODIHQHUDWUL]

IL]  (VTXH®GE W X E FRIDR FHI®I WB U U D S®HM Q@I D L Q1'HG BRER

DVHQWDPLHQWR D HWOWBHIRUPDFLYQ
Y H U VBIHARIX @ R

/D\L.Q VW D OHD@WIHRUIQUHENS O h FRHID WX B O WL P L \& RGBASVO D Y RVWLFDOH YV
W D Q J HIQGVDANK E HIIVG H
PHQRWWRKXHD RFULVPDYV
H[WHULRSRW D QM\RWR V
S ULV DAL H@WDTX HH O
SULVPBQWUDHSURGXFHQ
XQDMXHU]BWUR]DPLHQWR
VREHWWOW LTPARRULJILQDQ
X @D X P H QW \GHOHOOHQR
VREUMXEHUtD

$CD X P HUDWD WaHUB O OHQR
GLVPLQRIHGLIHUHGHLD
DV HQW DPXWMH DX 8 D

H 80 DAXRI XDVWH QW DPLHQWR

IL) (VTXHPOWXERBCRH@GHDUUDSOpPQ (QHV\M/H:LS;FH_QVWDUBFL)/Q
GHQRPLQD

5D]yGHSUR\HFEERA|LFGHUWRNHFR IY®RF L FEWRHX P H U B ®DU
GLVW BOFEDB Q H UDX\SH.G IHWAX BFO IV X S H UGLHE H U QHDQWRX F X OR
GHQRPLIQW®G RIP HW WRGHBXE R

QRUPBPDWHKID SGRF 3iJLQD



Ky

G
UD]e@®VHQWDPRBRWRUL GRAWA[SUHVLYQ
VYV VoD
;

'RGH
VHHOVHQWDFPHHQWR

OD VXSHUILFH®
WHUQBQ@RUDO

VHHOVHQWDPHHQWR
ODHQHUD®@IWIILRU
GHWOXER

r HVODGHIRUPDFLYQ
Y HU WGIHADX B R

VHWOVHQWD®PHE QWR
U H O OGIEXRW(,D

IL) (VTXHPOWXERBORHMWHDUUDSOpPQ

/D\.QV W D OHDFDRQ REE X FIXE IHIH G O NUTPHY HF XEDHR QG XFFLYQ
L Q VW DHO@VWBIDU U DISOWIQUW LH QG F
DUWLILFLDHD® WOIW W LG
GHVOL]DRYWRWRLHQYER
SUL VA W HD6LMNQTD0 RV
H[WHUURQHW BGHE\RNMDU P D
XQDXHUMHR]DPLEQWRLGDYV
KDFRLDUDOBXDABAXLOSEUNE
G HSH \GRHSDU L VARHDQ W IBIR@ R
W D QDVRL J HUIF® U MR E DHD
FRQGXFFHYQHVWIRUPH
W U D Q \iX QIDP\DW D®MY FILUDD SO p Q
HRWWED QWMBUUDSOHQDGD

IL] (VTXHFPO W XERBORHDPBQMPG XFLGD

'HWHUPLGBFEY®QHV
3HBRJRSLR

(08 H\BRI R ILRRRH WAL HD O
T J,SGW N1 P

GRQGH
Jv 3HWR/ S H FGIHP®RV HIXIHRQ) V WOLIBYXWY HEHADX B\RL P

QRUPBPDWHKID SGRF 3iJLQD



G 'LiIPHWHBGRWOXBER G G
W (VSHGRWOXER
&DUGBOXLGR

/DFD U@ B O X LTG 8 RRIH WOURQH YD O

T 158 N1 P

GRQGH
J 3HWR/SHFGHBRLIGR P
G 'LiPHW QR IGUIDX EPR
&D U YD\U W GHIDDGBI® H Q R

(V WFDDMU YEB\H V F R P 8| RERH/Q

/DFDUN M HED®B \GRUMH O G @M SDQR YV
T 3G N1 P

GRQGH
L 3 H\HR/ S H FG HUBHRO ONHIQR
Gy 'LiPHWUWR HE&HRXUPR

/DF D URD X B F W-REEHUSO DWRQ JBCIDM B H WDXNV/EEREIH/OX E R X H
GHSHRHMMGRRORFOBPIYRE BXYD O/RHOQ GHROIDWS DUWBGEGRYV
\GVLIXLHQWHYV

D.QVWD B QFQ WD

(QHVRIHYVRH VWTRIBOH\GRHUH O B HQWHJUVRBRWRODB R E H RO
HIHFNRUDCERNDWR | D P LAFRDQWRND W HUIDTD QW D

(QWRQFHV

S — S
T &]JUKJQ—G & I, KE N1 P

&RQH® \ GRQ&GHWPRH I L F& B QUABIRWX E AR OR ARBQMDO H

K
et
H™ e

&
CF’C—KJ
E

SDUWDXEERWR U P LOY RIRGR VW HRERADGFROMPK D § B R Q V L G1FRDUD [ERHU
G HYHGHE VLHPBXHOHOGBGNQRHF XD GORPHIDNF/DSRWR R B D O

/IDGLVWULEXSHYRUHGODOYRQIBQWH Q HUDXIH.GLHBUX EHRV
YLUWXDROQHIQRWASRORVD QWIRDUJIDXH FWWRE OBV X E HAH @ D
FRUUHVSRPWSURMWMWAYWLEDBBL U

QRUPBPDWHKID SGRF 3iJLQD



T, & QK G N1 P

(QH VM/[3 UH QDML G B B@PLVPDYW H U L RQE® HEDGHD V
$ PHGLTXMXPHQIVOF KXI®PD Q DV P L 8 B\ H FOMRE XGWRAMD UH G H V
O D W H\UFIRPARW VX Q F GydDD Q F KX PD Q MDH PISQ H F H F R B ISRH/DAUH
YDORWFRAOXMHREWH § B BADE HV VDX FR B BRBIYGHU U D ®® PdQ)
PHQRBWPERBTXHWRPRFRPHQQYWH UL RBPHG B H U UD® O PQR U
TXWIS X HSUERX FLOUN RO WBXHUHDO GHYYRIUPLQDGD
E_.QVWDBOFQWBUUDSOHQDGD

T, &uwd, K E N1 P

T, &wI, K'G N1 P

6HJHYMWPHO OB RXD GBRPRHSDIMMPRG R
(CFRHILFGEHRQUWMS RSO WXEHRORHARGOW B U U D S‘DHORD G D

6Ly K

ortd
& w H KJE
O R=
E
6ly! K
orK
& w H ¢ X NHOFJ_TE
o pk K
E

(OY D@RHUV 16 HG B HH

o

K .
H E on—E|Gr<| oP
GRQGH
K S
E

&RPRDORIMID D]QDVHQWD 6 IMHDMAR P LM REIERD/G R S WSIRGBV
$6&($PHU LAROFQRIBV Y(IQU L Q H HTAWMRIRNK BF R Q W L QUXIDFE kDO Q
IXQFGYDD]G@UR\HKFLYQ

5D]y®RSUR\HFALY®D]y®@®VHQWDPLHQWR
K G

QRUPBPDWHKID SGRF 3iJLQD



3D WH O OTHK@IR M GBHR@H E B MR i J XIDDH Q W DO THIMW\ER) UD SBIHQ D G D
FRPSRARPRQTD Q QR U PMDLH Q WXIB N WH O OHXBRM OMUHX FEH Y Q

FDUJBHQBRYM VWDE OBNHUWEBHR | D P LRI R LGPHBD DGHRI X D O
DVHQWDPLHQWR

$AIXDORFXBEQIFRORFDHOBQMBHPISDHXHD O FW DO P EDLBQU J D

FRPRIYVHNVUD@WHBQBRORFBRYVHYUDBERQYLEBPHDEWHO RWVDORUH V
REWHQLGRYV

F.QOVWDBGMHYQDSOpQ
T, &wJd, K G N1 P

(FRHILFEEQWHYRED WIXERRORHAQGDUUBDBSOHQ

6LldK
oprtY
& H G4KJ
ophk
G
6lK! K
orK
Gy 2 L e
orl K
G

(OY D GBRHUV 16 H G B FiH
HORE oné GKOP

GRQGH

~
ol=

&RPRDORIHEDWD]QD VHQWD B IVHOQHNFARR P LW R EDRD/G R S WEIR@BYV

$6&($PHU LARFQR®V Y(IQJ L Q H HTUAMRIRNK BF R Q W L QUWIDTFG D Q
IXQFGHWLGR XHOR

LSRN XHOR 5$=11'( $6(17$0,(17 G
9D ORWX D O 9DORMLVHXR
5RFRY X HOBRVH QWD EOH
6XHRRGLQDULR D
6 X HD\RH Q W D E O[H D

GLOQVWDBOQFQWPG XFLGD

IDFDUTRIWHFIXE}XBRQG X LFLW\W BIQRBDUB 3B EE G X AIQUMLIE R/ LHQ
DUWLILFHDE PMIHERY O L] DR BGHEIMR L TEERU L FRMWHDPLHQGD
PiVT X8 RMWH ULRIQHWD WG BX/H UGHHVR ] D P LGILQU KD WU DB

QRUPBPDWHKID SGRF 3iJLQD



FXDARXLOSE USMEH \GRBQ L \FRIM WH § 8 F\WKHH QB ODR J 8 BD QIPE U H
OPRQGXFFLYQ

"HH VRDQ WEDU D Q \iX QIDP\DW DHO@ F IUWEDE @D QWM BUUDSOHQDGD
(G5 URF H G \AG H 0 IFR@QDV L QHK@FYRRR GDOLGDGH YV
ORGDO$GDG

7 6HFRPLHORMQVWDBRQGXFFXHN XSRQHRRRQGLFGRQHYV
S UR\H FBRWIQWLYY D

6HUHDE D] B U UD SIQH Q DFXE U LB DR@G X KBLUQIDO WAKRIEDU H
HS O DERODYRQIHDLB Ui P HWWWRG ERD ®D GROPRQGXFFLYQ
VIFRP SDHGOHO @B QWBDLYVWDROFRPRIQLFRIUGY P OD
TXWHDH QR U

7 (QHO HO ONRRRP S D F WHI GFRD X QD Q KD VIO D@HR O DX H® D
FRQG X FROPD® F KXRIIDQ FE BB GiL i P HA WRIG IR X H 0La D
(VWDQWH HO 6 RPDW HAR DS HRVR R IHHYUHU BRF X O O TRV U R
PDW HIUWXRD O H]PD DG WDV H Q W DFFQL B QMPR4 §MDHG RUWIH O O H Q R
FRPSDFWDGR

76 FRP S GIIDW D G HIQHRU UHD® CRWMR D E L WIXID O

Il ,QVWDEDBQMDPGXFLGD
O0RGDO% GIDY/ R
ILJ ,QVWDEDBQMDG X PRGD 0% GDE R

ILJ ,QVWDEDBQMPGXFLGD
O0RGD 0% GIDW/ R

ILJ ,QVWD @ DB QMDG X PRGD O% GIDG/ R
ORGDO®GDG

QRUPBPDWHKID SGRF 3iJLQD



7$Q WG Q V WOIBARIDUG X PVFHU Y@ ® IBvILDU DISD\WEIIPR W B S H DIOR U
PHQR @ DO B HID DEHRO DYGIY HE R P S D FIAWVRMEHD VHEERY I O
X QD QMDSEP O RMERWD G X FIEUyY Q

z( QG L FIOmWHR O RE WXIE HWYUKHIH O & R DHKWUWABI DAIRO DY H
FRI@E D W HURIFCEQU HOVRHEOFHKFEDXAQD DO WXRIDI H DAy R UJ
Z6HFRP S GIMVWAL UBDD®@ CRIWKRD ELW XD O

ILJ ,QVWDEDBQMDGXFLGD
0R G D O%GIDG/ R

ILJ ,QVWD @ DB QMPDPG X PRED 0%GIDG/ R

IDYHUGDOGRUNDG XHMID HD O PIIDGIDDOIPARGDO$ GDBRGDO®WGD G
SURGHK@HDOXQID@WBUUDSOHQDGD

(QDPB/RDVE®FD UTPOMREQWBIR QG X NF& N QY H B RPRD 0ODQ VW D@ FLYQ

1D QW B U U D SVOH@EBKRDF K& M b /DI K DyH @ PR G D O4 € PIGGH @ D
PRGDOAGDG

&RPRPD\RIQ FKEPDQ MU U H VFSIR GRDHJG BU H O OKIBWRID Q F KEH D
W U D Q V@ B R G® OfLFGROQEGDORH) RIUHWY R EQWBR Q G X FF K ENZR)

SDUBBIOFE @MV X WLO DBWSQ HW.IRIXHWQWHYV

T, &]LVT,J~P{J~E
SD Y K
Ku
H OPc—
& Lw 2 K
OPc-
E
SDYD K

K
H °"€ KK gy orek

&L w
OPc% K

QRUPBPDWHKID SGRF 3iJLQD



(OY D GRHUV 16 H G B HH

'"HEL®RBD\RAR P S UH V LEHRDIWHPEL RN RE®BIR Q G X FFI P QG
DV HQ W DLPH.\HROWARRMB! © D \GRHD QIMDG X FXKH B OD GRID QWBUUDSOHQDG
DL J X D GGDEH V WDLQW M QVWDQFLDV

(QFRUUHV S F®GQRERLBUMI/D ] 338 U R\ H AF\L @ R SSADIO® D | GO
DVHQW D6 LOHFOMRR JH. G &V J X LFCDAEHR 6 X DIQJ XW D P EH.® Q R

kR EH® D &D V3D 0P
(QHVAHKRI O DD | 6@ D O VKXYG B D QIMPG XBYLB® R FKXUD

K G

(QHBD\GRL Q VW DIOPFQ HI®H B § O L FOIBULWHALES DL G HJ H G YOFRLID
VREQWBRQGXFFLYQ
6 HV U BI@ DI | L Q GW UBIID Q IMPG X 6 HQB KU R FL.@MIDJ

'"HHVVMRD HIPHQRW®RVLEOH
FDXOGDODFDUJYR E UBD

FRQGXFEQYNVDHOQBOMD
Material Compresible F R Q V L G FH:RIDQQ R K)qJ D
o H Q@ X J®DOHE
e ol el L JXDS@RFHG LIRD-EMW RDE O H

DBODGHRID QWMBUUDSOHQDGD

ILJ =D QIMIG XEH®®®RUR BRLQOMD

&SDUFRVOFHQWUDGDV

D&DUFRWYFHQWLMDIEIBWR SDFWR

6HD G P ITW M QBD UFRQ F H QMWIUAELIA GEDX S H UG HWIHHU WHNQERD Q V P L W H
XQLIRUP HHRSIDRY K Q G (PGB HEUXLGW R RU i P GBH X®IMQGLHQWH

QRUPBPDWHKID SGRF 3iJLQD



FX\IDW L \HW BIYB G R Q G HFXGIFW UDMYW HHIRDERQQJXGR 2FRQD
Y H BBV

(OY D GGR@B D UT O X B F W-REHISIO DWRQ JBICUDM I H UDX/E BIBIHRXIE R
TXEHSHRWALSERRORF G By RE HDQRVMIH U U B @®QF WIBRIDVLGHUD
D G P L \X\E D@IDINDSIU H VERQUHNVY S ROEERGMY WHWVD S O p Q

T T,"G. NIP VIHQGR T, %U N1p

\GRQGH
T &DUHDWIiWQEDP
4 &DUBRQFHQNUID GD

$y EUHDHUHSDW@WRDXQBURIXQ&LEGHDGD U4 DS O L ANGD
VXSHUWWHMHY UDS D@ HFWiQ BX PRI Q VILRIDH @

ILJ 6 XSHUGIHFH S MOME BRIXQIGLGDG

(VWWDHD. HQIHS BWUB[SUHVLYQ
$u K 'Kk, D D DD P

Gy 'LiPHVHYR HE&HNRUE RS

QRUPBPDWHKID SGRF 3iJLQD



Kb SURIX QG EBAIDCGHRH S DHURV R

(VVBRI HV XGRQMWE B OIRP tQ L S UREDQ F KX R Q®M H S DH WIR
SUR I X QGHADD FRU J XDXCH G L i P HW W RIGHARYXUEIRG H FILXUE L FERi P HW U R
Q R/ HPD\RX 8 B HF FW Y@ Q GOl B X DIOUG MH $DO WRR | X QG LIE@RS
FXPSOHVWRQ G L\FH BQ H FXW RMLY B B FWyU® Q VW@ X VDL i PHW UR
H[WHERR®XEDOWXBEDABXWHQW H L0 DAKSHIQ G H B BIVW R

_HD

Kar WJ 7

VLHQGR
KoLp SURIX QKgRGEIMXMH Q W H WD HEUBIMERD F H Q &/W\ GBYW U H
H  GLVWDQWIEE RYXH GIBV
D DQFERRXHGODXHEG®

&XD QEFRVYDQEDVEFBRQFHQWUWNCPWIFN\IYXSHUGKHE®O /R

SURIXQKVEDHGY H UOIBRKHYH QUH O O HIURPHWY HQHEPD@VLGHUDUOL
FRPRQMBD UJ@LFO\DX S H UG BFI.GIL F D QLLYGHIOK HHORBE Q Y ROG QW H
V X S H W3 HAHSHGUWDARRL V WHRWA D W

E &D U FIR\D FH QRREDISBWR SD F W R

(QHV AWIHVARRRN\D O RENWVH SDERNDQ@IP D\RUBBX®& RHILFGH B SOHF W R
LIXD O

3D WY Ui IRFBUHW H&|R K
IDWIVUINARURYLD&YLR K t VHISG

& —— Kt VHISQ)(
'RQGH

K; D OWSHUHDO G D@L H H @D V

Y YHORMHMM ERYOQYD®RWLPEH NP K
3 D DD VEHUHDO G RWQLRIIUIKEMOX S H DV BPHHVW &R V
&D U BM\R G XERHBW NV i IFFBRUHWHUR

$SOLF DB DWXRIR/GIWD UJDV
(MEBH N
(MEBH N1
9HKtFEB RN 1

QRUPBPDWHKID SGRF 3iJLQD



/RWV T X HPPVU GIMD XREH VW R WRN/Q G IIFIRQ WLQXDFLYQ

ILJ (MBH NI(VTXH®PBDUJDYV

ILJ (MBH N1I(VTXH®PBDUJDV

QRUPBPDWHKID SGRF 3iJLQD



ILJ IHKtFEXI®RN1I(VTXHPBDUJIDV

/DW[SUHVLREDNYG V¥RV R R\D O RBUIHBU H WLH/ QW LFIBQJ R IXQGLGD G
K, REWRBR® VLG HGDYERHUUD S OWE GIFUX H GI\ED S D FARR D V
VLIXLHQWHYV

(MEBH N1
H D
P
Ko WJ 7
3D W =)
T, _ _ N1p
K Ko
3D WP =)
T, _ . N1p
K K
(MEBH N1
H D
P
Ko —773

QRUPBPDWHKID SGRF 3iJLQD



3 D W P

T, - . N1p
K Ko
3D Kp P
T, - - N1p
K Ko

IHKtFEBRN1 YHKt X BRHWE R DQ VW U SRR Y @GAHDW UHWHUDV

H D
P
Ko —F7%

VLHQGR
H GLVWBQWIH @
D DQFERDXHIG®

H D

P
Ko WJ 7
3 D W =)
T, - . N1p
K K
3DUD Kd =
T, - . N1p
K Ko
3D WP =)
T, - . N1p
Ko Ko

&DUSDNRGXFREBBVIilIHARRJRYLDULR

D9,$5(1)(

(OWUGIRD U FRQ VL GHAUBD IGERR 1 DQ V W UXH © IBIDWF L BRRIYVLGHUDU
H® 6UR\ HHAMNWKR (GHH VY U R BBRURQOIOECHWYWIW U VEI KL HQ WH

’-4‘868—-1
R

L72,54—J L72.80—J

0.25
0.50

Q.25

ILJ 9t REO/H XB®RHDUJDV

QRUPBPDWHKID SGRF 3iJLQD



&R V®WIDVW U OBDRENIHQHUDWNMERWHDQ 1 P

$ HVWDUKDETUXBSOLHBROGIMHL FE K © S/IHF W R
IXQFGYMPHORRKIGRIBD O FRMB[SUHVLYQ

& At

IL) ZUeWLS8H N1G &"
15(1)( ~ ~
(VT XH®®BDUJIDV K K
FRH[SUHMDERERROY DORWPEBH NP K
/IDH[SUHGDBEX iOISODMBPIiOF&BRHHARKXHG N D @RP

3DBNRIXQGRGRGHIN P VHFRQVLXHUPSIDU W R H E L FMQHERQU
FXHQW®S HU S RVSLUFH Y GRHEHNDBY H V KEQFOLWDL TDW

6 HUH F R P LTHKQI®MH F X E U LFR QH. GSRIRL H S RHDQVF LGPHD DH Q H UDXVS WL R U
GHOX KR GFRIQQRHQBH P

E9E®R,&

(OWUGEIBDU FRQY VL GHUO B, &
FX\PRQILJXHDBLHQY T X I&RDD
ILIXUD

&RQIVVBDVWULEFOLYRD L WBDQ LD
JHQHUDWXERI1 MV

Ts.e 8 _ G
© K A K Koi

(CFRHILF&HBS\CHBNSO HVD U
& K

TXWHVYLHPISUH

IL] 7UMQSR GH NI(VTXHE® 3DBLRIXQGRIB\REHY PHWURYV
FDUJIDV FRQ VL XHQUHDSJIDU WERH E L MVQHEERD U

N1 PEDUGH E DOBAD JRQH\ XHQWRSHU S RVEFH Y GRHEHEE D V
OB UH V H@IFDLDL TDW

&DU SR GCGXFRIBBViI IEBRLRQHYV

/IRWXBRGEHECKBLVOMRGYMBMD SUR[L PDHALR@PLP LB WIRRQHV
G HDOH U R SEK\HW DR H WD GOV GBVDW LR Q H YV

QRUPBPDWHKID SGRF 3iJLQD



/DS U H VAKX HTOR V B/RE&H E B ¥R H G BEDVRDVY L RER4HVGEHIUHWHUPLQDGD
XVD OB VPRNGHDODEED OFD U GHIU i ILRBD GR

$ SURIXQGQRAMGHYDRUP VOB UHVENY HURIQFDEGHRHILFGHQW H
LPSDVWEBDUGE N1 PVHDSOMEDY XSHUIQRLHR Q V LHGBHIBIBAMR
UH S SUDABRD U SDIR G XSRHBD Y LP HQ W R

9D ORWKBI®U HWIH/OWG ENV 'URWOQYGLGDGHV

4DpUH§i|~T4 HQ1 PREWHQLpG®EMNMIKODXLHQWH
Ky T. N1 P
P $YLRAMWIQGDUHV
N1'& N1'& N1-XPER N1 N1

SDUYDORQMWHUPHQGWRNUSRODQ

&DU SN G XFROBPRPSDFEFWDGRUHYV
/ID¥ DUGHE IDFRY S D F WCHSYRDUHDVR PYRD. J X H

T &G

GRQGH
T FD UUREUMX EIRP
G, GLiP HYW WRGGHNUPR
& F D UMIREQBD DGYHADX ELIRP
& VIREMQSROB[SUHVLYQ
3D D UHDWIiWLFD

3

& g
3DFDUGDQIPLFD
SDUDdKd P

3

& g
SDUDKd P

3

& 57

sbyp P

QRUPBPDWHKID SGRF 3iJLQD



3

S7K

3 FDUGB®RPSDFYRREMAMRQ FER RGLIOP R
(PSXMBWHUDO

&

/DH[S U HE BHIR)S XOMDHV HLID O H V.
T. O,k =% FRVE @N1p

6 HJ V@ Q F X HOIWMXUEHH QDD Rl D
WHUUDBOSOQ HGIHY @ O WGKH) D

WLHHKTHOLWY DOH® WH
D(QIDQMD
. T
K & K =—— P
] 3G
E(QWHUUDSOpPQ

K K == P
Ne?
$ HIHFSURVFWAHKBRIWHUPG@®DFLYQ
HVIXHW]LRD/Q V YVHE WDRIY Q D
ILJ (PSX®BWG U DOBURGREWHRQ 1 P
3UHMIGWHUQD

6 HF R Q V LFGRHPERD H \LIQMP B B Q B \PLi §IQP G MV U D &,D M R
78% (5E'$ 35(6,i1
9D O RUGIR/S VD @B FLEQHWFWDV
3HBRJRSLR
&DUGBOXLGR
& D U YD\ W GFHIDO®I @ H Q R
D =D QAVRIDH O OB QMLERPSDFW D U
= D QRRIDH O O B QAGIHDRX D GIOFPRHSIDVEM/ D G R
E=DQMBUUDEEBHDGCDYNMLERPSDFWDU
=D QWIBU UD $§88KH0 G B QMRGIHDFX D GIORPRHSIDVEM D G R
F7HUUDSOpPQ
=DQIMIG XAWGDUUDSOpQ
&DUFREPAWUDGDYV
3URIXQGIPS DGF®BIBDQ BD
(PSXEEBWHUDO
3UHVWLyQPEMWUDEDMR

QRUPBPDWHKID SGRF 3iJLQD



78%(5E'¢ +,1&$
9D O RIUGIR/S VB D @BV F L EQH W FW DV

SHVGRBW L \GIW L HURJEMNBHUIRUDFLYQ

)X HUGBU R] D P LHH@WV@H) L \GPHY H UALDV XWIRERIBIH U | R UDFRSWUL VP D V
DG\DFHQWHYV

&RKHWGIHMOHUUHQR

(QIXQF GYMYRBEROBRDUGEBWLHHWUDXD G H\GRW L MREDBHUIRUDFLYQ
PHQRWYXHUFHR]DP LHQWEH L WPXOS HU DRSU L V B B VD FNXD/D
SHUIRUBRDPR K H GLLYEB UVYHQ RREBBHUIRUDFLYQ

T &G F&G
'RQGH

T, &D UGBV L HHUBLRQ G L FLIRIQQRRSEHU | R WL GP
& &RHILFGIAQWWHRGD UJD

b 'HQVLGBENGH U UINHLOR
& 'LiPHVWUUW H&HEBXUEPR
F & RKH\GHNMH U INHLQR

/RW DO RBUWHDR K H WIRERAL J X LH QW H V

7LSKRN XHOR| 9DOR®HW1 P
$UFLOOD
% OB
OHGLD
'XUD
$UHQD
'"HVHFDGD
&HQDJRVD
&RPSDFWDGD

TRPDPRR/PRDORBIOFXQRRKHWIH/R1 PSRUHIW W DARFLHUWR
GHSHQ®ORXYPHAXEHY X\YDULDEOH

T
OPc—=—
H Gy

4 5w

6 HFRQVLEHOMEERMRYHUBRQR\LIXLBDWIRWWURYV

QRUPBPDWHKID SGRF 3iJLQD



7LSRMWHOOHQR OP. L N1 P
$UFLSOOODBWLFD
$UFLROWEILQDULD
$UHQDFLOORVD
$UHQDYDYDV
0D W H{WILDAD6 OMRIK HV Ly Q

K, $SOWEMBOOHQR
O &RHILFGHQ QMKLQHHO DHQ W@ A S XOVDHA FDWBLI®! WLH/@QW L F D O

P &RHILFGHORNBP LHQWE&HD W HOIHOW. WPXOSHUDRSID UHGHV
ODWHUDOHYV

6HVRPBRPRD O SWWHNVUWHORUFEOODYLFD N1 P\ OP \D
TXHQH Q HWU®HV F RQRW K U CoAHWDHOU H IQRWHN MHM H FOBHWWR UDFLY Q
\HVWRY RIWMAD UDBG HHDVGH® WHJIXULGDG

6 REUHFDYWIIDWH V

QRUPBPDWHKID SGRF 3iJLQD



&E/&8/26

&E/&8/2'( (6)8(5=263$5%$/2678%26( +250,*i1 $50$'2
&21&%$0,68( &+$3%<'( +250,*11 3267(B5$'28&21&%$0,6%
"( &+%$3%

&RPRVTXHRDVU XYW X UPIDBF FWVY® Q VO HVQXERID U FHRD i V \§ HF R
FRQVLEBHE DM FF MWD QVEHWXBERX S X HWEBR WH QGEB D WHF R Q
HPSRW U P \HQIW@O®WBI Y H

/IRWHV I X HW UD\WQ U MNUIRVAX § RBIRAX DG D FLRFENVWY R EHUM X ER
VHREWLSRWBXE HU S FSVHE RWY @/ DH3GRH VIDF F I\ yHIG W XU H D F ¥ RERUGH
DSR\R

(OD S RGRO IV X E N WS REGRHD W IH QR VO IRGR) L W HEY KO WWUEDRY U 9O H U
VR EAD-PIJ D QR®IORIUPLIYQ

/DS UHWIQ\@B U R GX@E M | X HDY [BRMV U D FFD W®i O F & @R FH RI X HUH R
DGPLMRPRLPSOLILFWECXRDEUH ¥ RYQY HV S DORMXE®RHS D U H G
GHOJDGD

$ FRQW L QWD EIP@ \RA\K D GRIRRQD YU P XTOXBH U P R WEDGINRIP HQ W R V
1O H F WARUDHQAY Y\ HOURADY OX¥-HD | RWHWYD Q V Y G Y i DIERDB/L V WD DRLIRD H V
FRQVLGHQXCHEHDLER SRDRERSWDGR

QRUPBPDWHKID SGRF 3iJLQD



&8%

‘52

ORPHQWRM WRULHWHWHUVDO

3(62 3(62'(/ 8&$5*$69(57,&%/(6 (038-(/$7(5%/
N G G 3523,2 )/8,'2 &EDUJIJBDAWtPSDQRYV &DUJNDRERM®D Y H
0 NT G 0 NT G 0 NT G 0 NT G 0 NT G

N N N N N
$SR\R &ODY|H N N K N G N
*UDQXQAQDYLXRQHYV N+ N K N G N
D =z %DVH N N K N G N
$SR\®H & ODY|H N N K N G N
+RUPLJYyQ@LXRQHV N+ N K N G N
D z % DVH N N K N G N
0O 0 0 0 O O T T &k T OALAG
0 SRVLSWREGXBEFH@QREVEW HDMQULGURBE VN1

&8%'52
(VIXHUORWHWQVYHUVDOHYV
3(62 3(62'(/ &$5*$69(57,&%$/(6 (038-(/$7(5%/
N G G 3523,2 )/8,'2 &DUIJBMWtItPSDQRV &DIJDVRER®DY H
1 NT 1 NT 1 NT 1 NT 1 NT

N N N N N
$SR\R &ODY|H N N K N G N
*UDQXQDBLXRQHV
D z % DVH N N K N G N
$SR\®H &ODY|H N N K G N
+RUPLIJYyQSLXRQHV
D z % DVH N N K N G N
1 1gy 1 'RQGHy 1 1 1 1 1 1 A3AG T T &k T OALAG

1SRVLSWREBGXBEBFFDRQHGURBEBVNIH[FHE®BD GA3,T XV Bl Q3D

QRUPBPDWHKID SGRF

3iJLQD




',0(16,21$0,(172

&5,7(5,26,'5E8/,&5

/JRVFULWBHWQRYDHGHFH Q VILIRQKELRS U i MRUFRO L FD 8 OM X E HBHD V
KRUPLDY®DSRVWHGRRBIX QW XD O LT RIDAHIQD RWLIXLHQWH V
D U W t BXHO/RIHS t W X O R

S9HORFRGD®BDGPLVLEOH

BHUHFRPLHQ@E D HQ B35 R SWHIDR F LSH-DUPHDWQWQEMIRW HR VFR Q
YHOR F V3G Y RHGBM® G XHFURVHBRREWRP SR U VE X Q @ WRAH D
HERQWHIBOBEWIEXOIDND B QV S R BIWOLELDL Y QH/RWH/ISRH FE HF R
GXUDELOLGDG

3pUGGEDUJPUP X GIFVOFXOR

/D UG GCEHD UIRUQ L GEIAR Q J H\FXQO® X E I U HRBIS BUB[SUH VLY Q
.Y

G J
GRQIOGHMHI&ROHEVREWDHEDBINQ B[S UKHY

8 o
P - o S

5H LG
Q
VLHQGR
- SpUGCHEDUHWSHFHI@FD D WXER
FRHILFGEHB QWA KBDU DI LPHQVLRQEDO
YHORKHD3DQ V
DFHOHQG BRI HED ¢
G Li P HVQWRG LR X E HHWBt D
UXJR VHL TGO COAH QX ®N\GHD Y X E HHW@t D
5 Q~PHAUBRH\QROGVYPHQVLRQDO
Q YLVFRVLGDBDBIM®FD

(OY D GERHLE D OBW/X ESRH/R U P LQRQ P D OPHRHWQE/ UN PP $ILGQH
FRQVLBWUBRW RBRRM X Q AMDPVE GRMVO LFQAWBWSXHBED S W DD OR U
GW PP YDORQHNWUGRGRHMLFG KN WRVQ B RBF R Q V HHV® EQH\Q
WLS R DWHUQDIOVWT XRM @D 0GRV WRIH | L FILGI@WHVQRD FWRUH V
DGLFLRIQRPQWWDRXEBURBKDR VE& GDXE R

(OY D ORQG H S HIX®HKE D P H Q VEDDY H © $HHU Q W& D IERHODI XD 7 &V H
SXHBGRSWDU P V

Z 6 @ < =

QRUPBPDWHKID SGRF 3iJLQD



,PSRUWDBEGBDFr E®MNREUHSUHVLRQHYV

(OFIOFRBRIQGHOX¥R HDODIIDRWR SRORALBY VBV LZBD UTRHV
OPRPELQOC PUHWF L BGHNBWRD Y L WRORWH WL YPGM/ UDEDMR

&RPROBUHVRYQPIEHNUD EHMIE XPBHOBUHVGHQOHU Y PFL®D V
VR E UH S UHMR R XFAHIMDIVE HF RIDY IGHYBNIIDP S R U VGDHEDPLIEIX B RU H F W R
G HO RWD O RAUHH VW/IRE U H S U B B LTRXGHHBYD U JE Y HJ X UX WD G HI®I GR
GLPHQVLRG@BFLGGCPERER IGLIHUWBG VHE GHEH®®M X E H U tD

(QHED\GRT XHOR OG I U LBIBVWHR G X i O Y XGOIEHH G X PIXWP\HHY VMDQ G R
WLHPRSHRLHGUWHVWP LPSRUWROXMSHR YHHPSRLHPYNFRUWRYV
GLPHQVOARXEBXHDOQRYO DFRH I L F GHNGHW M VH.[GBIE MEBMODF LY Q
FRQDHDOWSX®\DY i O Y YHITH/Q HVHDRQ V WX BHR G (IREKOM. JDWRULDP H ¢
OHQWRBL HUIBHHENRV L F D R Q RWR BWAWHR V WEHDRUCD M R KD H G )OFL U
VREUHSBREILNGWHOY KDLV S KQENS DVFWREQBiO Y XO®IH T X HxR

G LiP HMQUFO DPRID®DO Y S ODQ FA.BRGRXED BEH UOB UL Q HISSWDHOF L VR
TXHVWELHUWLF X Q XDWHF H U UD BN D GAH Q WHOD Q/GH. H 0 DD

SHT X HxP® VB HV SR WIHNQ B B QIR U P H PIYQIWWHGS-RL H U WHU H GIX F
PXFKtVHOROGH ULHWH

(QLPSXOVHAOROBGREXHBWLWDX @ FXH | HF WREQ B X E MSHOH G H Q
UH G X FPLHUG/IHDHQQWRMS OGIIR/ L VW WK FWR PRV O G H B K QPIN @HD V
HT XL ORERQ R [ LVRQMHH SCAHXE)F i FRPIRK LPHQHMDXLOLEULR

(QF XD O FFDIWRK HP R B O F XXGDRATRS 1B U LBIMVGHX FWGEIR H P REX HGIDU
VREUHSHOROBRBRV SR QMIGHDYLG BRI HVHY W RQ V VWGP H Q W R V
TXWIP E W/ H ®WPIR D @M®R H WK $ EXU® D GRIBI ILMD G R

7RG RYWRV W MRBIWE D U DVRIVF DIRHWR E U H G L P H @ RIQRVEIBD/MR
FRQGXFFLYQ

1IXQBMHRYLGDRBOSEID U LG MID VOIDARE U H S USRARRGHDWU L VRVH
VLPpWUSXB®HGDEUR GXF H V ISRWH ¥ G B U H\GLY D SR XDR
FXBXH&HYH | DY BMBDSL H DH/W i O\LIF QW Q HHUMDP HIQVBRRY HV LV W D Q
SUHVIGRHIBWLYDV

$XQTRRPEBHFLBRWED O F XI®RIVSHD U L PIMGIL DX@SWUHR J UCPIB H
PR ®H JPRIQUH F LO/ALY R O X YE! V VRDHYV DARRQW D YLXDFFQ XIMP R V

ly UP XFOMiV IGAAD © F X 6 BR [ L ¥ DAGLAS [F\D X V L YR QAMH FEVDXOHAD
SDGDPHQ VN GERMWG XFFLYQ

(QS UL PKUDHE HP RV FXRHXMHIDER Q GEB UH VIR QDX D

F
’ __ -G
( H
'RQGH

F FHOH GIEDGE DV
( PyGX®IRODVWLBDNXEGYDIBDHRRUPLIYQ 03D

H HVSHMVRWI XEHUtD
G GLiPHVOWRHHQRUV X LGRBBYVSHVRU

QRUPBPDWHKID SGRF 3iJLQD



(OVLIXLEQDWRFDOFHGBIULEBWH RQ G X FW L HEIXRV D WWABDQ G

UHF R UHQHABHRIDE RMQW LG RV
¥l
7 —

F
'RQGH
7 SHULR®R
/ ORQJW\RMW® O

F FHOH GIORDCH® V

6 LHV S/HULIRBRQRYH®/ LHBSR.HG EDHP i O Y RGE D U GG X HEPRO
FDVWRERPEIPR QG X ANVE RQ W®D VR Q WOBRIQ 8 X ANOYQ J D

/IDIyUPXSOBBIOFEE&REUHSUBRVR Q@N DDMHERY G X FRILWPD
GHLFKDXG

179
J"W
6IOPRQGXHFDYQUOADUPXXBBSOHDBIBOOLHYL
F9
J

+

+

'RQGH
+ VREUHSSRVLWRHIDWLYD
/ ORQJIJGWRRBQGXFFLYQ
9 YHOR H@GDIG PHW BPBLRU U H
J DFHOHGBMUI)YHGDG
W WLHEBSR HG N HO YR®IHD U GO XHERR P E D

&5,7(5,26(&E1,&26

*HQHUDOLGDGHYV

/DUHVLV\@H 6 H MDHD D XUEtHS H< R U P LV 0D O FEXFO@R F LA DR

S UH V LLRYQ\HW Q BRDHMNHDW H UDCRODKWIDH V W B B H WLREID) Q LWVRGED O
GLFKDV JOHS HRIE®H UV R EHBBIX MHD S ROHY X EM G t®DMUDFWHUtVWLFD
X QL IR U PH/G\DDE LOHNGHIUAGI\QWR B Q BIGHRD U H G M®RXE H U t D

(VSRWVRRORXHBIOFRABRIQGEHRW XERK R UP LY@ UR E WD V
YHFEMLItFRO XWHYUAHBIDAR B RXQSD UHNHVONH S U H F& MOLR/\D
HVIXMDORRVXHVWRPHWIEF®EREGBO RWHUUDSOHQHNGRHE@EHYH QR

QRUPBPDWHKID SGRF 3iJLQD



VRPHWOLGDWVH\BYOPHFIiQGHWXHOBREWHEHBI OFXGAHHRHQVLALRQHYV

GHIRUP D HRR@EHW U XAVE K U B V XVH\MLIPX F KDN F # VO F XGORVA RV
ORBEDNLRVRYV

SIRUWXQDGHV/VRIBGMMHLE REUD@ OXXK@LVRFOHP N @WS8RX\WHK DV
YHFAXLHRGICR FIDUH WLHP SIWAHWLEHGRQy KIDFFHQ VDNRRRGHOR

UHGXBHGRROW XBRPE WK HDGIF BQRM | X HRIJTPWR V XHWN X S RFQDH
DWHQOKWRSRUWDU

SRREWIDWWMN WRWD QPMFCWHUORROROC@®B®UH\PLIPGMUDEDMR
DTXMIHVWRBHWD GBI OPBRBPR Q G X A¥H QQH@XGHROQWIREUHSUHVLRQ'
W U D Q VI WRRGXEREMYDEIR/P EPIVH GWH © Y XHOMDK/

(QHGLPHQVLR ®BFLOENRRY X E AD EBL | H U FO@ALIXUL HIQWHIN YV

'"HWHUPLGBMYRL BRQEXHIDHVWRBHOYWXEHUtD

2EWHQGHYPROLFLVEDRICRXEFERGDVOEF V¥ L RY WDR/OCEERWH YV

VRQOXQGDPHQWHWIKHQNED QVY B PLNAHOMR/P HQ WIRVR UH V
RYDOL]DQWHYV

& i1 O F )XGOIRDAH F F LR IQHLIW QY H RHVWMDEJHD DAVH Q V G RIQUAD/E BOMRR/
P DWHURMLAPHH\Q V L R @ D RISHYYBWH K R

$SR\GHD RWX E ROD S RERD IV X E M ¥ pDS FERI) WH. @LORI Q \D RRQ DX G
V R EADPIDJ D QREIORIU P LHY @ Q WIUDR VY HU VD O

6ROLFLWDFLRQHYV
'"HWHUP L GBHRLYXHWIRD/QVYHUVDOHYV

QRUPBPDWHKID SGRF 3iJLQD



/IRVHVIXHW]IRD/Q V YGH R P B @WWHRAWR/UX HU YXHR EW L B ®BHUBWHO D V
DFFLRHWHU PH@IDG MMQ W HUEI®MBDUHD FFERQH WV S RICERGHIRYW H V
DSRWWVSLILADGRYV

ILJ 5H D F F LGREDFRA R

'LPHQVLRQDPLHQWR

'LPHQVLRQDPUBQWEHIIRWER DR V

(OGLPHQVL R QUUFLG\GWBIRW)OEZRHM H FWH-I00 G\ L WTHXUBLIRB/D GVL S R
GM/ XEBRQGLUFRQWLQXDFLYQ

TXERSWMRUPLDY® DERED P LAWK DSD

JRWXBRSLPHQVLEDWHNHXD KLSyWHWVILE B DU QR H HE DVRID
HVW DERME W PRIV H U Y G FELRRX HIURAGRR Q G L FIEPER. J H,@W W Uy&H
KRUPLHYQ@UXFWXUDO

/DKLSyV8IHVL@BD UV OB HILGBGEIIBUWDGRLQLFLRQHYV

"X UD @WB E UL F DALY Q W SFRRIRF B FQ P\OX E HURDHE WRIEUHSOBD UV H
VROLFIPMRPDyQ

QRUPBPDWHKID SGRF 3iJLQD



/R RHILF GH¥QW KWLHEUG\R U U H V S FOY GILLHYGNVORI @ WV Q@ R EEQ\BFD
DFHMRR UP LJPKM H F XSRW QD @ B QINDH-E U L FIDFGE X FWMUROD G D

(OHVWOt®RRBWIEHY X U B RIOWVQU/REHDI GREA/D SD U IGRQR P Q L PIHLV BGJHD
PPGBEHUWXWPEGE®RQILMABNHUUXPSLGD

/IRWHV W DG REMHR WAXGHIY X U D F RYQV WRIDFRDFCSDU RBEM@MUDAH FF LRI H V
EDWH x RG-FO\DE B F X HFIFKWHV SHFRQYBMWDFLRQHYV

6 HD G R SWFIRWPIRX D Q WHPR/D $ 5 HD U P D GAXXWDQ VY RWD/DRBU HWP R V
REWHQDERPQWNHBRWHEIORWHQFLRODEA\BRVWYHFWLYDPHQWH

&REO.LGHVWIEXHERY G L ALIR\QIBVE W\ROGPROMHYV X U B RIGMEUG D
VIOLPLWD

DOWHQGIWQDEBIFHH@HUYDFLRSDFRRQGHSH@EHMQRUD
G HXOP HWHY B/HDBRH U R

E ORLIPHW KRNI P D G® BHAS H \GRIUKID/AS O DPK D Q WORWO R U H V
TXWHQG LH®RQHMR

(OFIOF3DEBP S UR E®H RyWQ W DGRNNHP HD F L R BEHRAWD HGRO O D
$QHMR

TXERBWRUPLSHYRYWHQQMDIERWY HUNV RRDIPAHLQOMPK D S D

IRWXBRSLPHQVLEDUDNH)F XDOTEHNHMWHFFLRQBMBLSYWHVLV
SpVLEPBDUVEXPS XMPHTXKDWH QQLGCHIRG@DBY) U G IO@MDR/FER QH YV
VLIXLHQWHYV

QRUPBPDWHKID SGRF 3iJLQD



(KRPLJGEQLPBYWRPHWI@BRPSUHVYXPAXSHDLRBD
/DW H Q M B0 D PEMUIH WE R XBNMHH QB BYXQ FKDGR

(OKRUPLGWOH Y HVWQ RLARP R \IX G\ U D AALY BDQ RiL P D
DGPLVIEEOH

(QHGURFEKMRQFKBEH®~F OMHR HQ GIUFQYXHQMIHPODRRQGLFLRQHYV
VLIXLHQWHYV

4 X116 XUMH@WHF KDWR Q@ HYA D PERIXKIS HOH lpp

AXHLQPHG LD WIHPHS@WW H U P LI QXGQRF K DOEIR H UGBW HV D G R
SES R U HDA W P D GCDFUDX QI Q@ B RXH  lbp| v

AXHOBRPSUHVHGRUP LGHASU L P MRL RS HIWLOH GHODHVLVWHQFLE
F D U D F WBFURt SWLHB\BKAR@ P LHIQR-R P H Q W R
AXH Q@BDKDSE N XSHOH Iy

4 X HO DD F LlO/RQ J L WAXIGBGR: Q ZBANRRAUMGEX. (G IHIS/RY W HW WDIGWRY D O
TXARIWEVR WBCRODMH VLYV WG RGO P LGMBF O FORHDHG LD Q W H

OBKDSD

(QHBVWLQGRHMRVWHQDHIB ROWRIO FX®R P S OIGUHWP i

4 X HH OY D OFRIWU D F W HLUQ BBSLAARW H Q G B S RIDERW H R QG R |
GHG XL RBO®DBY U G LQEDHDX S HDORER U U H \DXROE I M [QymV
D U P D GDXAWDLMVY XIVO I

AXHOBRPSUHWHGRUPLIRQX S HOH G HE (G HV SXiBW U G MGV
SUHWLIQWNBRRUGEW/ LHUUD YV

'LPHQ VLR Q IDFR.GIQ WIS RAYHOER V

(QORWXERKRUP LD Y® DFGRROD P LWHB K D BIS R\ DG RR/U FFIR Q W Q@®X D
H[L VFEUH WEHF L@ F XGAHR D UP D GXRIPIL WS BUBOMOH[LYRQJILWXGLQD

QRUPBPDWHKID SGRF 3iJLQD



G HV S U HFERE OFH. @RI DDRIVO BIR WD P D &XBLDV SR M H X HURB®
F UL WHRQ RWLUAR VX WS UL Q FILEBW B UYK B S FDOWW S ISP S HGD U
GHRUPDBUIBWQNV DV

/DWDUPDGGROQYLW XGHEHLUIERO GBERBQ WU D Q V YSTURD QWWQH U
IRURDUPHSDUBGRVHEQWWUWIE R YGRPER SDUPIFLPQWDPDGXUD
W U D QV GHi$ WG HDPWDH X L QRIS MHD@MDD EULFBFR PP DG X UD
FRUUHVSRQGLHQWH

&5,7(5,26( '85%$%,/'$"

& X D QHI RV BVIHIDA B Y VHL WRHVE IQERW HDDM@ARXE i X BIX H G ) QOHRLIEMMH
FRPSRUW DPH.EMW Q HAXH @RI SHF L H®DG RW UXGHRRYP LIy Q
HV W U XB V&R BIEO PQ VW U XGFHRQY O [ GVXXONIFB B UROMEE REHKRUP LJy Q
DUPIRSRHWHQVDGR

QRUPBPDWHKID SGRF 3iJLQD



&$5$&7(5E67,8663%5,&%$&,i1

7,326( )$%5,&%$&,11

/R W X ERAD E U L FDQUQQY W D OB E RQ@BIS'H I S\IHS D GIR\G FXUP S O DY
SUHV F U LHS[E L RGEI VIVDHS t WK®WMRL 163U H V F U L BFFL@IGFEINAY D I iV
OREUD

/DIDEULFBRH®EFHIRBHQWULISRERRARUHI/LGCSR®H U WL R
PR O GYHHWU W L\ FYDLCEH\D B RYUH JOIDE U DSRBH R\HFBRER PE L Q BAHL y Q
F X D O T BV UWR W R BRRIJO JR WDIRW R USLRHD@ B H FGNRRELU D

(QF XDO TFOLMRD GRS VODRHG LGB FH VORER § V HIXA ML VIS RRQH V
FRQ VW UOFRMLR B WRNH F X/FELY R \HVOHRGERQ G L AI@R R\H FW R

02/'(6

/RVP RO GMINQ XWDIDHVLVWHQFLB®KILFLEQWHR SR WWDRVLHQWRYV
GHIRUP D BHRME\G DBDMB B HRBHA XD O TXI W M UTDXASHK B GIUR G X FL U V H
VREHEB FRPRRQVHF)XGHPURFEWRUPLJRQBGRH F L DDPMRW H
SUH V IGRRRIVP Ll WHORPRM H FGWRQY W FEGHR P S D F W BVAIOJIQ D G R

IRWROGHNIWWRILFLHQWWHWERQINBER SHShUG DGDW F LlOHE BIBND
KDEEGBGWIRGRHRPSDFWDHLYYY WR

/IDW XS HHNGEW H WGLHR BRIVO @-B\WD UHPH B SY DY VDM @ R P H QGWHRO
KRUPLJRQDGR

$OREMBWIRF L HL@GVHDVP R G BEDHRR/ X ERMN R G KKIQIBWH V H Q F R FIRMPW H V
G HE LSAUHF D X SIDRO@HL VOV H THFSVHRMILFLRV RV

QRUPBPDWHKID SGRF 3iJLQD



(OGHV P RQRGHHE H Q L F LDV @& R U P LWH@DIEDD G X U M L F ISHDQ\D H
H Y L@/DABO/RWX E R V

6 HF X L GADRR U UGIIEW\SIR \GLE R0 GMHI/E @RD \SUHFRRUPLJFA@P B R
G X U DHWHHU W ERR S D F VEIHRRYUQP L $YQF X P S O DMR O H UIHRPLEDAWVU L F D V
HVWDEOHFLGDV

&$0,6356( &+$3%

/IDVFDPLBBWKD SR D QMR SOH®QDE UL FEOMIRNX ERNMQ & QS HVR U
PtQLmBRI PP VHURQOtQ GAREFPMWG D\G M D Q V Y HOLRMDIRMWREY. H Q
KHOLFRKBPOMRBHRWR O FREQDH V L V BMQIEBLR @L J X DG H
OBKDSH FHERHFR P LTHXMED- P HEMW R O G DGO BD Y LWHIDG H Q R U
SRVLEOH

"H O OR\D P L DIMWEHNAHAR O R D@ BAAR O GHIVO L P LOQAHWIWEDS HWY HIR
F X D O PXOIVARIPW DIDOXEX H&SHDU M XODLGHORIUHRIRLIDU P LJy Q

6 HF XL GOBR U UG EWIR \GLH6 BYP L&/HDQ W/HRER O GVHD @ YDRDD VAHU H B OD
KRUPLIJRRRPEGR UDMPNRO RFD FRY® D FVWEIHRRYWP L Iy DX P SODV
WROHUBRPPIWWMWDEOHFLGDYV

-$8/%$6'( $50$'85$3%6,99%

/DVDUPDG SDDMVYYB®LYVSRQEAXIQR PiIVFDSFYOtQGUHEDWDGDYV
FREQLHQW HRN@WSRED UWRAD QV Y B UV R OBIGEEDU/D GIFHRQW B
K HER LOVR EETHJO R § J L W RE R EWBDHPNOHPK DBYOE WL UEIN® SR U W H

QRUPBPDWHKID SGRF 3iJLQD



IDKpOVHBRiIi WV R QWIRWIDEXOWMHP S D OHPVHV N H 00G DME RS/RWHMIH Q F L D
HOpFRSRWROOD OR HB® p FWH G O FXOMIRU R O G G UIWOLER/RRR
OEVDUUDV

6HE XL GIDWS H FL DOR & Q R/RIGHE DYJP D AWKWDQ VB UMBAMY SLUD YV
W H QX Q\DH S D U@ L yRIKFIOR Q W L & §LE&GH\ED UUR O OR

6 HJHFRP LTEK@GEM Q H U DAWXLHFOB®HIMY S HUW R % XX Q @ R ¥F H( Q
F X D O FXOLMRR [ L V WELRSHQQ WRY'W VIYOR © /D@ ®B L UHEAQRY SLUD
FRPIROQOGW®WDHQHUDWUL]

(QFDVRHGLVSROWHPDIBRRE QYL W XOELLFFD @ @VVEIRG WVIOMHWRU VH
VRO G RBWBRIY RB\WX Q WRAHDPH F H S DWDR D QMKLR D UG LIFWER WQ

/ID\GLVWHQRRIED U DDRR PROODWR QILW/HRQHYDWIR O FIXRISOQ DV
SUHVFUUISWVWWRE BYDRLLGBEQWW U CHRYRIIHY®YUXFWXUDO

/DM D GBIDU P D GOWIHE B FRUS@UQ USRI HQHUCPRBIDEG@W Y LW D U
XQPRQILJXSRBILYEAHPOHXER Q WXL P HARRQ | R\WUH@H¥ D UL RU D
TXBWPHSDUDG WINERM Q H U RR Q MEIBIRK R &' U HSFOW PP H@ BD U W H
FLOtQGI® MPXOD

/IDGLVWPBIQERBQ VW RNV S IDUD Y F FEOMDHNM D G\WULLDQ VYR [UAVHDGEO H
Y H FHHEYV S HOWREBD UNMIGOREUHG RV P B

IDGLVWDOQHUBMDOWD P EUBNXQIHUHR)HBBIQRWMW YHFH®@PDXR
PI[LPBHOL®RH PP FXDO TKXWHHIY D CPRUR U

QRUPBPDWHKID SGRF 3iJLQD



6HF X LGOBR U UG EWIR \GHD DY P D G WIDEPMIDRRAVR O G-HRWP & X U DHION H
YHUWERRSDFVEDIFR Y® LS PU X H €& MHF D GID SO U P CDGERS ODD
WROHHUDQBEDHFLGD

&2/2&%$&,11<7(6%$'2"'( $50$'85$6%$&7,9%6

/DWUPDGEEWWYDNQV YHRYDPHYSRDW BDYNR OKHOEFRLGDOPHQ
DO UHGHK@RF GHR U P LFIRD P LOMDK D S D

/DVHSDUD EEWMBO L UWHKQLIRUPGINBIPHQEBM GLIiPHYWPR
QPD\RBH PP

IRVHPSDOPHDWFOVMHWFWXTHPRGRXH)RUHV X6 WGE QI L FDIBE\D V
FORVDHUt GWOFDRE@®N SHFXIBIOLVWHQFLD

(OVLVWGHBR VW HQVYDQRWHHEBWD 0D QO HDQGIHYQQ FKBAR U P D
VHQV L E OFHRRHVQMETHVP M WP HG L A LG B W HOFDAVD K Q WYXIDUOLHDVA HR Q H V
WHQVXW® S HUMR O H HUD/WRBO®HFLGDV

1RV IS UR FHEMHHUVY®IS BDW P D CSRMM-DADNY H KR U P L BYpQOFF M GARD V
UHVLVWIRQRLBEWBOMLW WBHWUDFLRQHYV

+250,*21%'2

(OW U D Q VFSRROLRF BFFR P Q D F VG IKARLY B LRI U WHHUHRD O G JEDFUX HRRGQR
OBWHVFULUS\FWRE BMALLG BXOW W U GHRY RGIVW U X FW X UD O

6 H- X L GFDVUS H F L DHORPRHUPW. BIRIQDIGRPGBtIR QVLH FB R X URD/EB® L B H
DFXHRUREOQPBLWIEWUXFFLYQ

QRUPBPDWHKID SGRF 3iJLQD



/DFRORF B R} QP LRRU WHHU R F WHXD DRI U PDVF R Q WS R)\K LDE)IRHH
DGPLWXOQARUPLIRQDGR

(QORNX EFRMQ W UL IKHUHG R @ BXiUD F YWD RFAMBE QW U L | 3 DIUL Y Q
FRQVHNRDL VW ULEXEIR/@PMOR U P LYYSUR G XBIWX S H U LIQEIAHU
FLOtQGUYAEROPSDFWD

/IDFRPSDFVWB¥LEQDMHNQI RUPW RGA XER

&85%$'2'(/ +250,*I1

"X U D GIWHD J X\DSGUR- FSHHW t B R G X U H FG PKORIQRALB HE B ¥ KUID UH\CH
PDOQWHQ I KAWIRGPDHG L M@PNHG LB O M F XDXAHRWQ W EOWX RFHVR
GHXUDGR

(OF X U IGEIRRVER ¥R GUH D O IS|RRUIpWHRIGRH/O H B R BfRWEe X U B&RD O R U
\H@DUW HEXO0D®PR S\RWW X DDSIRH DLW RRVIpULFD

(VWHL S RF X U D/GIRH D O E FDOR F O RVG)REHR¥ i P D UBIYMORW WRI\F L QW R V
HV W D Q¥ RWYR WIHAVRIUP LG WIFR U U LGIHD MAHAVH QWD @ MR L F ISHhQ\D H
SHUPXQRKU | i EWDX GGCHDSRRO RSO UD P H QW R W[ WHG HRXYE R
&XDQGRRWLBYBMWRFHGLO BHOWFRAHDGH QW DR Q BRI\ EBME H U i
FRWURODBWY¥MND G DSDHJIDWIHW R HH KR U P L ¥WQUFIKX R T WHPMU P LF RV

G HV HF DRLRQGINQ VID[FIHR/QN D V

( OF X U DBGARRV X BMRIVP ES. R GWH D O LS| RRUXVCHO TSXULRIAH G LTPXLRHIMWAHRD J D
FRQW L QXD-PHIGAXMX S H U LIGFW N W[ WH BRRBRQDQP HUM DYL® JR

G LU HBWRS UR G G DO DRHD@ IRHLI@G L UTHAFWWIRY KK \P D W HIUGE B BX D G R
FDS®HHWERXRH G DXE KR Q WWQWWN MERALIDWRRUP LJyY Q

QRUPBPDWHKID SGRF 3iJLQD



(OSURFGINFRUDHGC@RH Q HE BES UR O R @ DIVUWM & R U P LKD DO FIB @]
FRPRIQLAFO GN X HVLV@BIQE\LFWR

5(&8%5,0,(17265(9(67,0,(1726

SHFXEULPE B QWDXERKRUP LD Y® DFESRRD P LA/BBK D SD

(UWUHFXEUIPRODHREVUABAMV-HYRNBPD\BG D RBVRWD O RUBXLHQWHYV
YHFHH& DPPx[R PEHOLEBR
PPSDOBWX Ry PP

PPSDOBWX EBERY PP

S5HYHVW LHFMWAHEDRNDX ERRUPLSRYWHQVDGR

(VO BD S W HE BR/$ H\QROUN X YD H PEEXQBIW LS/ QL Q FHIS B ORFA M Q
G HXD D PIEXHHQ FKDDQVYHDQBEB®HRWH

6 X HOWHW R Q V W3 RYURLIUGPRRIB/RQU WGHRAHRP H QW R F X EU IPRDH @ W B H
PPVHGIRRUWHKWHRPP VHGHKRUPLJIYQ

(OU HHW WL PH HVOMURCRALD SOLEB QE/HMDD V KRUDIM XLID@GWHWHQVDGR
WUDQVYHKEUIEHLE U WDDQ VEROURWERIP SD GWRUWHADNKWH R QX Q
DOWRPGHRRPSDRLISGRW® @ & R MRG IGARFH UP HD E SRIURING

23(5$&,21(6,1$/(6

5HSDUDFARQOMMUEHULFDFLYQ
(OK R U P LG {QH F W XIRNXR/ W LFAQX RGB! [ W H Q/H® | H FBKR UP LUy Q
PRUWHMDAS@® DUHSDUDFKROENBLVPOVHVFULBFHRAHPLRYQ

QRUPBPDWHKID SGRF 3iJLQD



P R U WHHPLSRO HHOQEIR E U L F®ID RYY E/MW H S D U DA-H. RGN D \F R BRHY
HVSHFHGLOB D URAMWGRA V S BEERIQMBESU R G RBS\RE KD F IG/HR Q
SURGERXR FER | RDPVR U RIDVF L R DOMHNQ D §FV F&HD QR UP D V
(1 FXDQIGRVWD Q

SBOQWXBRSDQ GRS HEIDWIVHERIFRP S GIHW B DRER \S/DLN D G OR UDH/
ODSOLFOIBFWRGCERHAWBDOGREULBXQ®UHR S R YHBRWL DRPHWWRGRV
GHHSDUDPERXMBWIRSUREGCH®WUDGRU

0DQLSXOMARGIIREULFD

/IRWXBRMD QLS X®HBRUGEQA R XIURQ@ KRHR ] D GTOUEXH @D K FMODU
UHVLVWHWWBIOIREKGDELOLGDG

& X D Q\GHR W L ORLIFEH@H W O L G BIDAH V RS U R W HIWAWARRA QU H LHPALW Q W R
D G H F XDEHRY L FWOOUO TOXOLHRD B X S H UG HIDXHE RS H F L D ® RUHRFIWVHHQ G D
HBP S GHIRY O LB DED/QF K B V L V W H DX\EHRWHDW B K R

/IRNBULPDWRBYL S XPARQMQHFXD®S G BY LWXHID ODPBEUIBROSHV
UR]D GRSUIHW DTRK@HW H VXRASHHQ ILFLH

(OW X E RS H S R VWLXADDYUH PVHREMBHX HSOCRD EXRD QVGERF R S IQHH U WRMARDEOU H
DSR\&N DW HUG DEOXX®KS D x H QY X ER D Q/GIRE R SIIGHR UQAI R QH VW H
~OWERR/ KW HF R P IQHRDFE®D ORI H FMAVBDH U DEE® HO HEFFDRQD UV H
VXSH W WRGDSRQER F DV LGRS H H & IWKE R

(OD F R SLHR RW X EGRW/E K DiF HRJWHHI H U H QRAQA IR B \ONABHOTORN FS UH Y HD Q
SRVLEOWIRYQPRTXDOROR FHD® OV LF Ly Q

QRUPBPDWHKID SGRF 3iJLQD



/R W X BSRMJ P D Q IS HHEW iGDHRXFHNGHH RV S B R W HG HUIRIQH V S IPRH.@W H

GHOHQ@WRQUIRRQGLFRIPDWRKODYIIEE@ B¥YRVLEOKHNE W XER
ELKNQIRWHWU REFH yKFWEHRUDPLFRYV

72/(5$1&,%6

"LiPHWWRY HGM RWX ER YV

7TROHUDKQVFEBEHWMR O H UDIKQFEBYHDNORR UH V

G PHGERHGLGPV LQEXDORMWGLGPD
PP PP
&8 _G 3 G
Gd °© °©

Gt r r

(VSH\GRED UGB BMOXER

(OHV S HOMRDUGIREH UQ | HD BR'S HVIRWGILF/R L GDALBR\ RBUO RAD OR U H V
VLJIXLHQWHED ORHy UL FPRP (O D E U L FHIVQWD IE D6 ¥ § MO/ D USIDEU D
FDOMLGE LV BDRG R

IRQIJLWXG

6 W HJ X DBFD L WHLLILXR. W Q W H V

/IDORQJWW XGOQMDGSUHERKH FE R t Q Gl HIMVFSRH F L $IRRDG IBW QW H

HV WX MBXYWOW RO HGHQ BIIDOBRM HP HHHFREH PP SDORYV
RWHRWPHQWRYV

/IDORQJ+t WKy BIIVFSIH F L SIRRDC B U L AW BI@D R Q JWyM K 5D
LQWIIBHERHFER t Q GAUEE R P H@MARR®DX M1 X GIWD/ WHHOMBH
HIWURPRKRHORQ GRD KHP E UDKR O J& DX QQMEBEMH XKW

QRUPBPDWHKID SGRF 3iJLQD



W R O H UDIQ\FS B FELIBIRAIDD E U L SD@N®B D \GRW H Q G HERE R Ui D
FDGRS HIOHIQY®ODU

/DUH O DHFQ VDR Q J+ WXy UH BB [ SUH M PG RG X QV X & RY [ F HJAG H

2Y D O L] CEAH/®CHE RD PR Q®WI X Q W D

/IDVGLPHQVER@BYH [W U IBRRXERXP S OQ HQS H F L | L BHBAHRA@RH V
WROHUDXQEH B MIWLIX BBVB RFXPHQW PF@HO EUL ADSHUHP LWL UIQ
V D W L DII\FHHA M LW/H QVIDLIEWRAYD Q & XLEEOLG Q

3 D WX QM\CO V V@ IGALD N UBI Q R BAIL | P H Wi IRAV/RP t Q L BRS H EIHIFS HAJH O
Y D PRV RELH

GHXLiPHWRPR QDO
PP

(QHEDVEIRMX QWD GVOGIBEXKPSODXHGHVDUWUHRBORF X QI BB FLD
VXSHUIQDMLHUHOEBRTXKGIOGEQ B [ FHIGEHH®H VD UWHRBOBRFXQIHUHQFL
HIWHEORBTXRDPHRR I VGH

PP SDODWXQOHDYW D Q FXLEID8 H RWA@DBRQBHIOAMVIQJXOR
FLUFXQMEQLMDR. RB

PPSDODWXQGHDWW D Q F X L&D BHRUMRRD BROQEBHIMVIQJIJXOR
FLUFXQNEUXRMX SHD LRP

3 D WIX Y\R O GBSO DMWR O H UIRERBBA V D UG IR GRRR X MOHOUDB/D®RH
LQGLF@WDEODXLHQWH

QRUPBPDWHKID SGRF 3iJLQD



/ROHUDJWRH OJLENHGBHWYVU R PP
7TRGOWLIiPHWEERY XKBPEUD %RTXPDEKR

/IDWROHUDRFDDY |®IMYE HWQ MHEUDRRT XKE8 e BUWIM XHFLH
HWHEBORBR T X POGBWRQLY G LAWY K ODXLHQWH

7ROHUIII}HF‘KDULHH)(PIPV$)DLND(QNRIIDG-NEEI
WRTXKBPEUD %RTXPDEKR

SHFWGWKQ@HUDWULFHV

/DVHQH U DLV WLHGIMRRMIVERS U HVH QWO M VQ L B R BYyRIWE D \ RAH
ORNDORUBXLHQWHYV

G 1@ O R Q JIL@AX B B/QXOE R
PP

2ZUWRJRQOGBI[WDBPRYV

(OGGHVF XD EAWPBGPLWHW @M WU ICAHRRWXBRMGH G FRR@tQLPR
GH PPSHUVROX S HDWLQ FHQDMR VPP

'LPHQVLRQBVPL/IBKDSOGKWMDXAMUPDGXUDV

(QOBDPLOGMHMPKD®IBHG HBHUtPHMWWHRDGR | HU B @GHNMD UNSR-OFO\RR
OWHYQRADYX SHDIL RRIP

QRUPBPDWHKID SGRF 3iJLQD



(QO DWD X®ID VP D ®BUDH UH Q WM i PRWIJL PRP tQ L BR® UB X QR
GHEHMXSHDLRPSDWXER&L i PHWRPROODO@RILIXDO PP\DO
G HXLi P HWRPR Q@ Oi PHWXISRHWULRUHV

(OGLiPHRHEGRGRD DWD XOR M L THU HQ IWOBYHIGFIRGHP P SD WER G H
GLIPHOWRPRPEPOQRILWXDO PP\HO GHO/VSHYRRLO@BBLIPHWURYV
PD\RUHYV

-XQWDRAROGHYV

/DW R O H S D @BWR QGWDR/O & HWiD ®HOHV D RRMRL H@ B D U QPBH
KRUPLGWDX BRI [FHGIDPP 6LVINREUHBDWEPRLP EHEHHSDVDUVH
O Bl X (HVIS H F L DHOBP BIIDVBRE ~ F OGN X EERH/R U P LSIR Q\BGHRO D OR JO D U
DSOLF®GEUEHIDD PES H HW HQVRED RIYXER EQBIX S HUH [\WHRW LR U
GH@®UP LGWD-FOHR

$ODPEGHVHWH GYJWP DU
/IRDFHGRWHWHRORDPQD HV)PSHFLILBKMFARRQHYV UH O DMWIDYMDV
VHFRA YO Q WYHHWID O

/IRDFHGRDMWU PDRXFP SOCOHW SHFLILEEDEBRQHY UHODBMADYDV
V HF PADUQV Y H/UHSIDQ\DOFQ WEXHRDU U X J D V

7HQVGWEQFKDGR
/IDWHQPHGY B DPHQRYXD®I HQ GIfiQ F XDWRO X FW X IRLURRG-BIH V
WHQWR RULPRQ® ODFILBOGHP I VGHO \QRiIVGHO GEWIHWSLUDYV
SR G W QHUX FW X D B VRUDHIAWHQFHDGE® H V Y L B UPQEMLOE D

358(%$6(16$<26

&RQWAIBRB\DWHULDOHYV

6HHVWDERRKRPUH I SWHBHBE &R @ R WRBD O LGSO BAD W H IFIRIPCBHRVQ H Q W H V
GHHRUPLGHIURERRIPLNIGER D FH WRD/GWHRKDERPERWDUPDGXUD
SDVLAYGDO D UP D ®W¥WDYBR P& HFCD W HRURR ®OHD®B BWX Q WODIMG H O

QRUPBPDWHKID SGRF 3iJLQD



FRQWWRIOQLOIFDUDFW IGURD W/UIGEDEBAL | H U P RW H WIXHQMAM U Y LH Q H C
HQ@ DD E UL F0G RMXE R Q/ XM X Q WIDAFHIVU D F W H/UHWOMING Q W UDTOH V
UHFRJIPG\DODNV SHFtGLHARW UHV S RROGHEBWHVFULSBERQHNV
3DUWLFXODUHYV

&EROQOWAHBRMBRPSRQIBOAKARHNP LIYQ

&HPHQWR

/DSHULR GG D R&PEDARUDLIXLHQWH
D$OFRPHQHIBWR UPLJRIHOGRH UAHV XERX®RSUHVB@WHELGD
FRQWL G RRENGEW HEW INRBER U
&RPLH®RRDEULFDFLYQ
& D P EG R P L Q L \GHBDRG-HRRGVRIFR Q G L FLMRXMM L VW U R
&DPEGRNYR SO REBWHGRA®IDH QW R
E'XUDQWIHEULFDFLYQ
%LPHQVXDOAHROQVHKFPHME Y WS RRH V
OHQV XD OVPHIRRVGH XFPINGH W6 RRH V

IDWRFKDHP XHVWHDHD OVHIWEL QG HEDY LJH Q@WK U XGHR BRI y Q
HVWUXFWXUDO

6LHOEHPHEWROHDIBBD E UL FGRKOR QP LG $IORW X BFRAMW S R V H \BLH@
PDUFRQOR X G LV W GHEW OYEIIRU | F\R B X RV IDRLLIRUMHF@ W RIF MG R

H[H GBMRY D IRIY BBYDHFHSFLYQ

6 MRODPWXWHRDDFRERYIHDOLMWDUPHV WIPBRRGWEWLILFDFLYQ

SHVLVWAHHFR QIDFDV GtDV

'"HWHUPLGBFUREDOFLQDFLYQ
'"HWHUP LGB RPYS®R Q HRHCGHD N H U

'HDFXRERQB& SRIUD®RGHHPHYWR. QLVWBRERQ®RHVWUD
SUHY HRHFDRBHMHRQ B X UD Q WD V

(QF D\GRQ RS LV S IS GNEHIGSCRRD O LIS GHQ V DX RB\H W H U P Q QvEDUD BEHH V
SpUGGEID OF L QDI V ¥ IGQXRE OFR Q W HXH/ & 8 | DARRW HSHEGR U X UR V
SULQFKLISQRUDJXBGRDEGWRGXEHY LVDFREBSIUMWGI VXOWDGRYV
V D W L \DIRDU PQIW M BSORIY L SR D VI W H GRAGID HB @/ \RD\IBP@RL W D G D
,QVW WDSPRAYHF HSFHEMO H YW RYVOWEHP HG WRSKRIQMI GED OLGD G
VHUKILFER@&HU W L GLIKDV@RRPVL WSLRBLRD E U L D@ WHiH G R U

6LDOJHG VXOGHD BRQVDHRMFW XPGRNFRQILUBRBRRSRUWXQR
FRQWWDO® ® X P SV SHF L | ERDBLHA\QS RI@@HRE @ W M X RL F ISID®ID H
UHF KG®RRS D U \G WGP H @ WR WHHP H @ W RE LM/ $10 HOMEM® EUL FOR Ly Q
DOJWRERHEARPSURBGRQ HALHID\GP R

$JIXD
6HFXPSOIRWDEOH®DERHQWW U SHRYRIHYQ®UXFWXUDO

QRUPBPDWHKID SGRF 3iJLQD



EULGRV

/IDSHULRGHL®R&@GDARUDLIXLHQWH
D$OFRPHQHBRUPLJRPCRH IEHN X ERXQ B UHVBQGHELGD
FRQWL G RR@EW HUW INRRER U
&RPLH®RRDEULFDBBRYRR YV DIQWHFHGHQWHYV
&DPEGP BSUR FH GHIRALIDC\RYR ISRV IDIQVHFHGHQWH V
6RVSHFKDU L HRLYRD UDFWHUtVWLFDV
E'XUDQWIHEULFDFLYQ
6HPHVWUNERHQVWHN X D O/MFHRPSH RDDWIRQRPHWRYD V
ILQRHA T X LY DEOBHLOH/DHD

(QORWVQ V DY FR\HW H U PQ RNAD Wi BUHBIDAD U D FW HU LV WETFXMHV XOWDGRV
FXPSOQ BUP LMKMWHL MID@ PQ VW U SHRRYRIHY QY UXFWXUDO

6LDOJUB VX OXVINGRFRQIIGRSBHM®SRUWRQR/ UD @@VORBO B

HV SHFLI ERNALH\DS RADRBRWH/ X RL F ISHDAMDHH F KOHD L GRH V W H
iULSRXELHRSIOHDWREULFOBOYYEYMHEARPSURBOGRQHLGDG
GHQ VPR

$GLWLYRYV

6HH[LIJLDOPAD VDXP L QL VWU DGR UEBRLRGRBUHRECO LGH@GD i/ ¥R V
FDUDFWHNEWHEDKP 8§ OXLUD QWD U L F\DIFR ? @ U RREXIMAWRID Q W IMKQY/H Q
FDUDFW HOUEWXWY BKES OQ WS HF L | L FIDVFISEDIBMOVE @ DQ VW U BHF LY Q
KRUPIHYQUXFWXUDO

6LORFXPSOHOQ XHMBHFLILXQBHFERQILUPD BiIRW U PR L DARWH
RS R UWOQYRVRR/QW U D HQWERBRW VXRL F ISHD\WH F K®HRG LVGLY R

HVIWELWHYRELHRNSOHDBBODEULFOBMGYGIWXBERGHEHRBPSURDBD U
LGRQHILHEM®GP R

&RQWAHRUPLIYQ

5HVLVVDARFSD HV LG (TG © H Q RAVUSHIR E I WD\ ®B + E DFR V
VHPD@DGRH]FOD

& RQWAHRDU P D GXW\DL DBWLY D

(OF RIQURHD DD U WGP B MU HJI X GEDAX HER@Y L JH QWK U XGRH Ly Q
KRUP LHY®Q U XFON XYBHRIR QW H B R U RDQW HEQBVFRX HRRARR VW DEOHFLGF
H®UR\HFWR

6 HU H F R P LXAQLGIDE]HIRBRG L V W IGQ&ARLYYR U PI(G DERF X D O TRAV\WHRO O R
GH DO LIGFORR O RH QX@RD tRL HPEGHR B( TXMWH QUM L YEBIKW HIXULGD G
HTXLYDOHQWH

&RQWAUHBRBKD &B FHUR

6 HH[LJ L&D V\DAP L QL VW BRHIRNIDE IF B Q RAHFR O L GHD @D DOLDAR V
FDUDVWHRBWEHXP SOLU

QRUPBPDWHKID SGRF 3iJLQD



6 HU H F R P A/QLGIMFHRIRG L V W IGGMRLYIR U PA(G PEBRF X D O RW\BHRO O R
GHDOLGODRRORIXERDtRLHPEAHRB( TXMHXIMLYBKWHIXULGDG
HTXLYDOHQWH

6HSURFHGEIRP L HRHROD EULFDSRPD ®IR®H WDO D HD O L [O® RYQ
HQVDQRVHVDLERKS UREF®DW D FW H Uit YWELIF\D V

& R Q WAHRDW H US. DWGIBXY W D V

6 HH[LJGUWD ORD VIDX/P L Q L VVOBERHGIRVIDIE FF R @ RBHD@ LLG-DAED ALY \R V
FDUDFWH XEVRVERHKP SO L U

6 HU H F R P DHADLGNIY] QRARIB\L. V W IGRHRIQY R U PI(G DERF X D O RWBHRO O R
GH DO LIGFORR ORI QX@RD tRLHPEGHR B( TXMWH QUM L YK HIXULGDG
HTXLYDOHQWH

(QFDVERQ RS LV S RBGHHIIEHRD O L\GPGREHDB®HQRQDPHD O x DO D
UHD O LEIFRAV DQ R ¥ H VOB RKS UR BFBDW D F W H [t VIWGLOF\D V

& RQWAMRMHFXFLYQ

&RQWAURMDEULFDFLYQ

(VSUHFHEWRQRGUWRIDO L&HD®D EU L FG FOLRVMPX EROVL @ HFOR Q VWWR O
YHULIQBEDW D FW HUHE D O LE&DYEDADAVHI H U HBWBREYDD E U L F D B DyHY

FDUDFWHHVEIDFDYHUDIVODNYVSHFtGIHORWUUHYV S RBOG HE R W H
SUHVFULBFH QRIGEBIMV LFXODUHYV

(OFRQWHRI@ H | L FIRCERGI\WY WRD DQ VW U GHER Y@ LHY § U X EBVKID D O
FRQ VBUIRIGL | H U HIQAMMNAW W D E COHIRRI U W@ V S RROGILFEDA/@H@ W LILFDF LY
H@ RNO HP HRW R W LGAHOX PRR & [T&XMX S HUAR QW UR O H V

& R Q WAUIRB\D P L G BFK®D

/R R Q WTDXREHBEHU HF WXBDUMNWL I XLHQWHV
&RPSURE®HMNWSHMVMWBREK DS B BEDPLAGID EERTXLOODV
&RPSURE®HBLY QHWRR IJGWRDBPLVD

3 U X HBSU H \LIQ\Y FPH GRIUD@W W U R GFERYIBNDX SUR G K]F D
OBKDSQRWHQVUIYXQODORLPRXSXHI\MER OF XIXMBR/HU i
VXSHDLR@3DSD BN SH\VREKNSD PP 3D WV S H\PROU R \DHDV
SUH VAKX VVHROID X B UR G XFQW +0Q V 1 ¥ Q@G HO O F KIXR) D
FKDSB PP (VWS HWHO QW H{UEIUH F'XRL F ISHD@VBI® SURE D U
W R GIMWR O G D (RAH DN Q WSFOUIRWAJU @ S D U DB\ LWHBU RED U |
QX HY D KHDOMKI I IR E V HULYQI XXQ DRV IS H U P LMBD@ID IDW H R

3 U X HPHDS L BQ W & XGFHNMRAVIGUWS R W HRW

&RPROOWHUR DWIYPHEBSUH VLYW HHQRIWH]BVSHFLADWMERYV
H[FHSF LR QRO®RIRHMIRS O HDHW H B R W IRW

/DW RO G DGBMRIEBRWO H P HEGHERNDIUR P H WOLDBDIVGHDY VGIRWO W L P D V
SUXHRBRD®JRQOMDXLY DDHIOUINRIS RHDDE U L HIXGIVBR R V HEBLRASRO H R
SDUHD/WRYBW DR LORW WBRN\R G XFUDRWRXWHUMXGADEKGUBEBLD
KRUPLJYQ

QRUPBPDWHKID SGRF 3iJLQD



&RQWAHMRDXGBUYPDGSODVYYDYV

/R R Q W TUREDHHE/HU HOF WXIDWINRAL J X LH QW H V
&RPSUR E®HEI) P HAIIRW S L UB g H U MWRRAFRXVH SDUDFLYQ
&RPSURE®HEL) PHWERR JEWKG X O D

&RPSURE®®W DR HIR U P O BDDLGOODAR O G DGR LDWWIGER V
SXQWRY W IOIXERBH /IR ENHS RV REIHQHUDWHRRPSUREDUI
TXEQ KDM@ DNAR O G DSIHXUWEEME D W HTKIEDLYY P L QHQ D i HGNQYIRV
HVSLUDYV

&ERQWAHIB VO BRWPDGREBEWNL YDV

( QO RAWX BSRW W H § W R G RAU® BB H LD FELNRY B W®I6 BD\WU P D GDXFUMDLY D V
/R F R Q W TXREDHE/MHU HF W\KIDUINAL J X LH QW H V
&R P S U R E®HBIL) B HGQJAR\O D P EG HWW B Q WIO® R V
&RPSURE®I®MHQ @ EQDPEUH
&RPSURE®FXH@R UP LK@ FD @O DBRLVMW[HQE®BIE HV DGR
GODUPDGRYVWHVD
&RQWAHKRUPLJIJRQDGR

'XUDGWRUPLJRGRQR HRMOIDUQ VRFRORFEBFRH OD FVBBHER YO LIy Q
DVWRRPR@&RUPLJRI@YGHRPSERDOXBRYBR XS DIDN H J X G BT \KHH

SR G DIGQF DQREV L V WHMIRIIMR \ H F W R
6 HF R QW UR RSB H QD FELIR IPWHIVQ FIRA X D ERRWX E R V

7TDPEMHRRP S URERHR P HOVHRRBOED DY HJIXGBEXWHGLi P HWQWRH U LR U
HSHWRRODOLIDFRYGW X GHYPH QW U GARALANGVRMD UPD GARQYLW X G

\ ODMXQWBO/RRROGHXPSOQOHOUHVFULSIMIBGBRBWDWROHUDQFLD)
HVWDEOHFLGDYV

6HFRQWURGBWR POMHG LB G M F XPOSHL WXV D Q RWRX FRWPRR V
Q~FOWHURNGDXEBXUMHPWHtEBBRRSLR

&RQWAHRED EDGR

& D GDX BRH U P L\GHD@B\RS H FYFLL\RXQCDOUP HHSIDNUH @Y ® BDAMY V X G BD\Q F K X U D
VXSHODLRWP HOVXERM RUPLDY®DGR PP HQVXERMRUPLJYQ
SUHWH@BBGIRFEIOUW G I D+ (

& R Q WSWRR@ OFWE D GR

&RQWIGREHQVLRQDOHYV
BHFRPSURHDMD GWBURGXFRYND W L \O DWRHIH UDLEHIDWM RQDOH
3U X HBBW W D Q ToXH BNWNCGE R V

)UH F X HQHHDIZED \ R

(QORVXEHRRBDPLG/HBKDE W RP HWHWX KEPOU H LIY\@ XWW RBRFD G D
O RGWHH

QRUPBPDWHKID SGRF 3iJLQD



6lHOHVXGWDS/MXRQBJDWH QR D\RW ERW X BRRQL V FORR BMHV W R V

G RW X ERDIQH V X G\R D GHRGNERQ V H ®\R W H DiF H S WIXEMR O R&/RE D Q

UHV X OQWD G RHMRWHUWiHFKD]®ERHED G X BRHORWHSIURED GR
LQGLYLGX/IDSRMHQMDES LY L G SRGH|IBEG W %D WBUHVIYAYLDPHQWH
GHWHUREQB® RNRHQ RIUM 5 &IDOD E U L AFHDEXVIRD VRN HIR V LMQ Y R
HQVDHA@A XERHGDUQFLBOPRBWRHYWDHVLYQ

TXERBWRUPLDY® DFESRRRD P LVBBKD S D

3UHVGIBQ XHED
/DSUH\GI$ QX NED |

SDUVWDXER®LIiPHWRAR.RPBDQRUIXGY PPHOD\RBAMDODRADORUHV
VLIXLHQWHYV

/DSUH\GMVQ P E UH
/IDSUH\WPLJIQPOGRiIiOFRIO/R 03D
Y HFOI®UH \PL JIPGIRiOF X OR

SDUWIDXERNGLiIPHQYWRMRL®DORWH PPH®D\REHORYDORUHYV
VLIXLHQWHYV

/DSUH\GMQ P E UH
/IDSUH WL JIQPOGRiIiOFRIO/R 03D
YHFOI®UH \PLJIPGIRiOF X OR

/IDSUHW.HPOQ QW HIQEEHIQ RP L Q X WKRAD GV V DI\@® X ERISHHUPDQHFHU
HVWDQGBRSUHYVHDVOD MNRIDLR GHEHDBD U KRB/ XSHUILFXH DV
VHQVLEO BRIQUMWXGIDEBOWXIHDLRBP HXQDRQJGWXGP
LQLQWHUUXPSLGDPHQWH

TXERBWRUPLIRYWHRRBIREGHBKDSD
3UXHHEHD VXU B ROWOURBIDIGHD U L R

/DSUXFRD V LH/GWR RJHMSHIL P QL RU LGOU DTXWEPRID X WARU HV Ly Q
GHLVXUDBELYQ

$ SHW LGH Q@ U L VDSR/GHH D GV 90X 1D EDNE VU D Q V FRLQWF XGRWDLY
GHVWHEIX Q FK BGR\RD WRY RPHWE UL P HUWL RU LG-OU DTX W@ X W R V
DOQ XH3,, v, JXD O PYRQWJIS QL P B BHICR/ B DV SCXMAU D Q V AR KB UGB
VXXQFKB®RGRI YV IF DO F YVOHIQUHH@®)GHRE WIBLDJ F X Q VWD QF L D

(UHVXGCWBGRNEND WLV IDIFWRRRARV H F & K@EVPHDS PD UQR

S UH VH.Q@ WD X\HR V L E GOHRRHIQ WD HIDLGPWP G D E H URMX U B
GORQJIJLYXGWHUUXPSLGDPHQWH

QRUPBPDWHKID SGRF 3iJLQD



75$163257(,167$/%,11

75$163257¢€0%$1,38/%&,11

/IRWXBERD QLS X®HRUBBGR XIURQ EBHR]DGXUDYV

&XD Q@R W L CAIFEH®MW O L G BIDARH VRS U R W HIWHWAR®R QWU HY HVWLPLHQW
D G H F XOEHRY L AXCDUD THOHRD B X S H UG HIDXIERS HF L D @ RIHEWPILH Q G D
H® P S OGHR V O L Q BIDL\VQBMDF KIIH V L V W H 6 WHELEHE BORE RS U R KQ B H

VXV SHQWDXERUP [WUHPRHVFBRWDQ]DPLHQWR

(OW XE R HS R W XA\DDYUHI BF/HREMUBHX HSOORD R)RD QVAERF R 8§ IGHH U WRW B BU H
DSR\&F DWHUGABBOIXXGRE DxH @ X EFR D Q/GR- R §IGIR U L ] R QMADWH
~OWEDPRRY H F R P ICHRDFE@®D \WWARH/I H FMAV-BPH UDGEHERHOHFFDRQDUVH
VXSHUWHRGD CRQPIRF DV LRHMEH WH @ WXER

(ODFR S3IHR RW X ERRWE KDIF HYWHHI H U H QRCQA IR B WAAHINORNY FEUH Y HD Q
SRVLEOKHR@BRTXDORORFHD®OWRN LFLYQ

/R W X BSRWJ P D Q IS HHEW iGDHRXRHGHH RV B R R W HIIHUGRQHV SHFLDOPHQW
G HYCL H P R QOCECRR Q G L FA®RIQPHDW RIS G B8RV L EOKN @ & X ER
E L WOIDRWA U D FRSIRHD H FWV/RU/P L F R V

(OWUD Q GHRABIMEU IDOMR E QI HQLFKDVUWHB DD QDOHIHIREB B8R
FXUDGR

JRVW X E\RW U D Q V S\RRIENIBUFW Q DX¥HDUDQWRBORA Y LWUGRG\YHUVDO
ORQJLVWXISERMWIBR PR DG H F XXGBIG KyRQ/X DR O DX AWM VWD Ui Q

G L UH F WHD® R QWHBF WU K I QW U DOV @ H P HIDAWARWFIRFFRRD G HIRIP RV

VRJID

/R WV X B/R&/H V F D FHUGIEDX JORIQGHIEDIFLR O R FHD@® BD/Q M®HR U P D
TX 8 XHGDWD VOLRAD BVED G B BOD@ X K D\ DEQL Q V W D6GID UMM X H O
W XERHB SR\ V& ES X WIRWO D G R V

& XD QIR QOB V WPHL HHWBWOIR P H GWR H V F VEBIDR F XOUFIRIBD. AWK E R V
HREODREXHDDW RHQ@ XV N D\DQH S R QIESNURG >GHFOMBH¥DYDFLYQ

(ODFR &SI RVXHR®WE WBK D WIS RV L KIRAQL | RKXWIEFAW B V FQ W BRV
PDGHWUDDOIYRAKE LV S RBEIDJI ¥R D Wi DIGHD U D W E R IHRJ VA I(P D O
G HE LFKREMG HFARIQIXULGDG

'XUDQVWH U P D QH@ RIEDLDD) VGHWOD S6 R U Q MDRW X ERIVE HTIKRG D U
SURWHIRGERIVRBEBM P HXWRNGDADUOHV

,JX D O P\HIYALNY RH Y V) © X H 8 WIRIDDWMIRH PERQ G L DR BRIWIFHU L FD V
TXBXHOMDXQWHF DIG[FWVRFRY RUHINRQ WHRWMRWRXHEBRVLEBD H
WRPDOUBS@WHFDXRERQ VR @B VM BIBSVHRM XGLFLDOHYV

167%$/$&,11
/ D WV X E HSJX B GLHQ/ W DHGIDUWHEDN H U U BISIDEQWB U U D SRCHE [IDEVDD
LQGXAEEHDUUDSOpQ

(OF D VPRVK D E LWGXHD\CH BEED@BHR O R FBEBD Y@ R H/~B @ 6D\GRAWHUUDSOpQ
UHVX AR DY +HDQUHOEIDPHORH UUDSRYQY H U LREEHMWHED U D

FR O FOADXE NDTERE X Q FWHBJIR F H G L A QHF Q \WIR ] FHDU DOPRHEQUBRHH VH U Y D
D@ XE R RM H\GIHRRWIXRIR QDG HBXBERWMRPSDFVEBMHWY DSOpQ

QRUPBPDWHKID SGRF 3iJLQD



(QIDQMD
/DW X E HKWDtBIVW X Y DB R WHBIBD WFXVHU R | X Q 6 REG RBVMO & 8 BHM Q
VHALKERLQLGRYV

/IDSURIXQ6LEGLIREH DY Q WIHYH W H U ISIHRDJWPIX @ DW X EHTUXB @ H Q
SURWHGHBEARMWHFERUUIQVEWRIHJOWHU DRFERIRB U HWOHAG MO D V

YDULDFIROWMPSHUDBW®PUHIG LR
Iramspordes

DPELHEDDFRNHD GRSWHHFDXFLRQHV
HV S H F MDDOTFHRAP ® R VO NU H S D&JAV R

FD U JW X BRPE HE HQRRW P L BIYWBFO

UH F X E U LFPtIQH. GBRGRRV X BRMGiH

P

/DH[F DY D30 PR QIMB R&H O B W N

W U D EG® NPR\D W® INOHW X E HRUR X Q
PI[LPBHOJXQ@MSMP DUIJBEELHQGR
UH G X AVBBHARD @ WRQ H V WBIB®@H V
O RWH U UK ® RA\U DO IDHVEDI t

(QWH U UHRFR® R YF D Y DG HE®
UHD O LEjR@XAK H Q W H DR Q

OO HAUHW UHBPRQWDMMMHX EHUtD

(QW H U LPHRYRI\G IO]B F D Y DLRLiy Q
LQPHGLD\8 REH Q BRI WIHV H
O DV X E HQ Bl V WWH. SSRHW H U UMD R V
DFRQV H\ODHE®HH Q W LLEHDDUOXN.QD U
W D OWGI L F L RIWMQIRV L H V GRV
GHVSUHQGLPLHQWR

ILJ  3URWHFHFQREH\ DV /DSUR I X QG IDEDEGVHDWID ®H GV R G R
F D \OR X E Al ¥ HDB/H Q S RGB E B MM
JRQ®PKHODGDV

/DDQFKBUO®IDQME W HFH VIDUIMD K RS HU DWW B EDQEX® QD V
FRQGLF&RPRRUPIDQHVUBE MDMVSDFRIOR A P DFD®DGRO

W X PRI G LHER® D8 W H U \GHIFDBLE/R0 B R O\HAWEU R \ H FARLEIQME HIOL X y Q

G H/OX ERBOL G HD F L OWDADAR Q WFIRM® 1S H U PX QRRIU UFHREEMSID FWDF LY Q
GHOHOOHQR
8QDYHUHDOIJBIGHD Y DFHFQQ VAHD HE HUWDIV D GMMR Q GSRO DD Q M D
PDQWH QOLIB\A G B LHQW/IHS/XQ R G B PD QWIHD F R Q G L FELHRRQIIAUN H

WR GV X E MXtDO B R\ DWR/E®E RO R X H QH & D VGRW XEtHRR QR U P D V
DFDPSD B YEHR/T X L\OHO[D V X QDR EHJ[IF D Y DH® Y@DYB W S RER P R
VIREVHUZD JXUD

/DW X E HUDD ¥R W Y Q@ M X DI OHRP R V WRIDROLL EH G IO®MEGS HD L R U
OD/HWDQHDPERQDAR HF D X BIHEGINE GLIDGZD VRD WP SHTX M Q D
HYH QI I®IDJIXQNMJISEMGIH FIDIX E B BtDSRWDE OH

&XDQGBURIXQGHEIM®ROBHQGLHOQWROWHDR® S R U WEBHBNHHN
SUH Y KG\RY L\EROEHU HRBIQ@FDO Q 18 D 1$ B G\HIW L \DI W HIH Q& R'Q W D M H
FRPH G DRV L OHY 8 HFE R PRAN WRFIRWU HW R Q H V

3 D WH U UHW/QWRYRHCHA\R P IHRBBEMX G

MACIZO DE HORMIGON

QRUPBPDWHKID SGRF 3iJLQD




















































































	Página #1
	Página #2
	Página #3
	Página #4
	Página #5
	Página #6
	Página #7
	Página #8
	Página #9
	Página #10
	Página #11
	Página #12
	Página #13
	Página #14
	Página #15
	Página #16
	Página #17
	Página #18
	Página #19
	Página #20
	Página #21
	Página #22
	Página #23
	Página #24
	Página #25
	Página #26
	Página #27
	Página #28
	Página #29
	Página #30
	Página #31
	Página #32
	Página #33
	Página #34
	Página #35
	Página #36
	Página #37
	Página #38
	Página #39
	Página #40
	Página #41
	Página #42
	Página #43
	Página #44
	Página #45
	Página #46
	Página #47
	Página #48
	Página #49
	Página #50
	Página #51
	Página #52
	Página #53
	Página #54
	Página #55
	Página #56
	Página #57
	Página #58
	Página #59
	Página #60
	Página #61
	Página #62
	Página #63
	Página #64
	Página #65
	Página #66
	Página #67
	Página #68
	Página #69
	Página #70
	Página #71
	Página #72
	Página #73
	Página #74
	Página #75
	Página #76
	Página #77
	Página #78
	Página #79
	Página #80
	Página #81
	Página #82
	Página #83
	Página #84
	Página #85
	Página #86
	Página #87
	Página #88
	Página #89
	Página #90
	Página #91
	Página #92
	Página #93
	Página #94
	Página #95

