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O*!5*?8;*C287.!ƳL-.*5ƴ!<2!-2<=270>.!9.;!>7*!,>,2=>;*!?2<2+25.!,1.!>72<,.!5*!=86*2*!!!!
;292.0*=*!?.;<8!5a.<=.;78!-2;.==*6.7=.!*55*!<>85*# 

T>.<=*!=.,72,*"!78=*!9.;!5*!<>*!;8+><=.CC*!.!Ş.<<2+252=v"!0*;*7=2<,.!>7!.5.?*=8!!!!!!!!!
52?.558!-2!,86/8;=!.!9.;6.==.!>7*!+>87*!*-*==*+252=v!-.5!92.-.!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
->;*7=.!5*!,*6627*=*#! 
O.!?*;2*7=2!-2!:>.<=*!,8<=;>C287.!6*7=.70878!5.!<=.<<.!9;89;2.=v!<=;>==>;*52"!,87!
98<<2+252=v!-2!-.,527*C2872!<=252<=2,1.!,1.!5*!;.7-878!*-*==*!*7,1.!*!,*5C*=>;.!-*5!
-.<207!,87=.698;*7.8#! 

 

W1.!L-.*5!,87<=;>,=287!2<!,1*;*,=.;2C.-!+B!*!?2<2+5.!<=2=,1!=1*=!,877.,=<!=1.!>99.;"!
/85-.-!8>=@*;-"!-2;.,=5B!=8!=1.!<85.# 
W12<!=.,172:>."!478@7!/8;!2=<!->;*+252=B!*7-!Ş.A2+252=B"!.7<>;.<!*!1201!5.?.5!8/!!!!!
,86/8;=!*7-!*558@<!/8;!088-!/88=!*-*9=*+252=B!->;270!@*54270# 
Y*;2*7=<!8/!=12<!,87<=;>,=287!;.=*27!=1.!<*6.!<=;>,=>;*5!9;89.;=2.<"!@2=1!<=B52<=2,!
*-*9=*=287<!=1*=!6*4.!2=!<>2=*+5.!.?.7!/8;!,87=.698;*;B!/88=@.*;!-.<207#! 

LGHDO!FRQVWUXFWLRQ 



 

 

 

 

 

O*!,87<=;>,,2~7!L-.*5!<.!,*;*,=.;2C*!98;!>7*!,8<=>;*!?2<2+5.!:>.!>7.!5*!.69.27."!!
-8+5*-*!1*,2*!*/>.;*"!-2;.,=*6.7=.!*!5*!<>.5*# 
H<=*!=},72,*"!;.,878,2-*!98;!<>!;.<2<=.7,2*!B!Ş.A2+252-*-"!0*;*7=2C*!>7!*5=8!72?.5!-.!
,868-2-*-!B!9.;62=.!>7*!+>.7*!*-*9=*,2~7!-.5!92.!->;*7=.!5*!6*;,1*# 
O*<!?*;2*7=.<!-.!.<=*!,87<=;>,,2~7!6*7=2.7.7!5*<!62<6*<!9;892.-*-.<!!!!!!!!!!!!
.<=;>,=>;*5.<"!,87!98<2+252-*-.<!-.!?*;2*,287.<!.<=25Á<=2,*<!:>.!5*!1*,.7!*-.,>*-*!
27,5><8!9*;*!-2<.Õ8<!-.!,*5C*-8!,87=.698;|7.8#! 
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ƳI*7=*<2*ƴ%!>7!=.;627.!<.6952,.!,1.!.<9;26.!>7!>72?.;<8!-2!98<<2+252=v!9;80.==>*52# 
P8=2?2!0.86.=;2,2"!,8698<2C2872!*<=;*==."!9*5.==.!,;86*=2,1.!8;2027*52"!6*!*7,1.!
6*=.;2*52!2778?*=2?2!.!5*?8;*C2872!<9.,2*52%!8072!.5.6.7=8!w!8;2.7=*=8!*55*!;2,.;,*!
-.55a>72,2=v!.!*55*!?*58;2CC*C287.!-.55*!-2?.;<2=v!<=252<=2,*# 
X7*!9;898<=*!9.7<*=*!9.;!,12!,.;,*!<85>C2872!-2<=27=2?."!,*9*,2!-2!,872>0*;.!!!!!!!!!!!
,;.*=2?2=v"!=.,72,*!.!2-.7=2=v!?2<2?*#! 

 

 

ƳI*7=*<Bƴ%!*!<2695.!@8;-!=1*=!.A9;.<<.<!*!@8;5-!8/!-.<207!98<<2+252=2.<# 
J.86.=;2,!9*==.;7<"!*+<=;*,=!,8698<2=287<"!8;2027*5!,858;!9*5.==.<"!*<!@.55!*<!!!!!!!!!!
2778?*=2?.!6*=.;2*5<!*7-!<9.,2*52C.-!=.,172:>.<!(!.*,1!.5.6.7=!2<!-;2?.7!+B!=1.!
9>;<>2=!8/!>72:>.7.<<!*7-!=1.!.71*7,.6.7=!8/!<=B52<=2,!-2?.;<2=B# 
D!,87,.9=!-.<207.-!/8;!=18<.!<..4270!-2<=27,=2?.!<85>=287<!=1*=!,86+27.!,;.*=2?2=B"!
=.,172,*5!9;.,2<287"!*7-!?2<>*5!2-.7=2=B#! 
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ƳI*7=*<Á*ƴ%!>7*!9*5*+;*!<.7,255*!:>.!.7,2.;;*!>7!6>7-8!-.!98<2+252-*-.<!-.!-2<.Õ8# 
P8=2?8<!0.86}=;2,8<"!,8698<2,287.<!*+<=;*,=*<"!9*5.=*<!-.!,858;.<!8;2027*5.<"!!!!
3>7=8!,87!6*=.;2*5.<!2778?*-8;.<!B!=},72,*<!.<9.,2*5.<%!,*-*!.5.6.7=8!.<=|!!!!!!
8;2.7=*-8!*!5*!+ <:>.-*!-.!5*!<270>5*;2-*-!B!*5!?*58;!-.!5*!-2?.;<2-*-!.<=25Á<=2,*# 
X7*!9;89>.<=*!9.7<*-*!9*;*!:>2.7.<!+><,*7!<85>,287.<!-2<=27=2?*<!:>.!27=.0;.7!
,;.*=2?2-*-"!9;.,2<2~7!=},72,*!.!2-.7=2-*-!?2<>*5#! 
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V7.*4.;<!,87!<>85.!-2<=27=2?.# 
F*;*==.;2CC*=.!9;27,29*56.7=.!-*!<>85.!6>5=2,858;!.!/8;6.!9*;=2,85*;2"!!!!!!!!!!!!!!!!!!!!!!!
?*58;2CC*78!5*!<,*;9*!7.5!<>8!27<2.6."!*<<>6.7-8!>7!;>858!.<=.=2,8!!!!!!!!!!!!!!!!!!!!!!!!
:>*<2!9*;2!*!:>.558!-.55*!=86*2*# 
V2!=;*==*!-2!-.<207!>72<.A"!*-*==8!<2*!9.;!*->5=2!,1.!9.;!,*5C*=>;.!+*6+278"!!!!!!!!!!!!!!
8//;.7-8!<85>C2872!?.;<*=252!.!*55*!68-*!9.;!8072!.=v#! 

 

 

V7.*4.;<!@2=1!-2<=27,=2?.!<85.<# 
S;26*;25B!/.*=>;270!6>5=2,858;!<85.<!*7-!>72:>.!<1*9.<"!=1.<.!<7.*4.;<!.71*7,.!=1.!
8?.;*55!<18.!-.<207"!=*4270!87!*7!*.<=1.=2,!;85.!*568<=!.:>*5!=8!=1*=!8/!=1.!>99.;# 
W12<!-.<207!2<!>72<.A"!<>2=*+5.!/8;!+8=1!*->5=<!*7-!,125-;.7a<!/88=@.*;"!!!!!!!!!!!!!!!!!!!!!!
8//.;270!?.;<*=25.!*7-!/*<1287*+5.!<85>=287<!/8;!*55!*0.<#! 
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]*9*=255*<!,87!<>.5*<!-2<=27=2?*<# 
F*;*,=.;2C*-*<!9;27,29*56.7=.!98;!<>.5*<!6>5=2,858;!B!/8;6*<! 72,*<"!!!!!!!!!!!!!!!!!!
.<=*<!C*9*=255*<!;.*5C*7!.5!-2<.Õ8!0.7.;*5!-.5!,*5C*-8"!*<>62.7-8!>7!9*9.5!.<=}=2,8!
,*<2!20>*5!*5!-.!5*!9*;=.!<>9.;28;# 
H<=.!-2<.Õ8!.<!>72<.A"!*-.,>*-8!=*7=8!9*;*!*->5=8<!,868!9*;*!,*5C*-8!27/*7=25"!
8/;.,2.7-8!<85>,287.<!?.;<|=25.<!B!*!5*!68-*!9*;*!=8-*<!5*<!.-*-.<#! 

 

 

!# 

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

 

! 

 



IRFXV!RQ!IDLUV 



h#!NHHQ!!Ì!i#!JHQHVLV!!Ì!j#!FDOODJKDQ 

h 

i 

j 



IRFXV!RQ!IDLUV 

h#!H[WUk 

h 



h#!OH!VLJQH!!!Ì!i#!EHQLJQR!hpim!!!Ì!j#!NHHQ 

h 

i j 



IRFXV!RQ!IDLUV 

h#!XLQ 

h 



h#!XLQ!!Ì!i#!FULVSL 

h 

i 


