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:0lr r. cfontsor'r: !r '$.4mrcm terr!iiin,kJ.1 rLd !(n!rl. cc

I r" 'rnr "'o(r 
ri nnn\onrrr u"'nn 'rarir

r.(x,rrcnrr i. I')cHriaruHocr Hx rpnrof,nrc or npor!^in reu dl,\rubum m
r3n.nrBrse u,rPr\.rlrc or.po!!^au nNj 2iJil r .lorirocn H! roc4rrrnrerrr Nxrxdnino.r
0x opn\!!re o' rlrojrtij! c.lDcnnciBa cnPn.l0l? L

trn'.'tr.'r"r' "r "n'ru 
r(r.rrt Nin"r!tr

Pcuxi5!rn.cf ! peHiaanrHocnr

!iE{!!!!!r !!4

!,rr ( io r rql,!tr'13rc! E!rir\ori'.



(oe+ruu.nL !r cocirnnol 
'Ia Fdxolure i'I,erc'usn,na clorHotr,e"re na nprxoixre n

p \o e _ 
'ro J olro pl

circr{lDnocr'! Hx pxrlolrrc s nneurtr'e3trero rv or npt\oxr I o

Ktrr0"urcrr Hr.6cts' rn"ocr r. nnr\u 
'r '.

Ii.slrrrcrr fl. e{'etr'rBR,u !. npnxoitre c Perrntoccr na rpel\oaHu (..anutcHr
llilaoBrtsoru xi.roiiHocna !) 

'lrer 
2rlr r. enoioarrcrtH {lrr u tcf,}rhr r'r fd'icrPrt.n

omxscoD pe,)r'ar.a orlemu xepru

!.Ecr!r !!! rlrl

&r{rukHr 3i q,$r {uo! | rr 
' 0n\ojre

lloK!uou, 060por
N .pr.rHrre u"icr'160 n

O6otor,rmRrerxtrofla..
tre,str,. rllrxo! or npotrax6r n cluo.c noro6ptua nper 20ll r

nrlepla D lHr
xeruE nrr\.rx 0, rpotrix6r

A!:r!!r rlr !r!!!!

Ucrcr ohoporcn Rnunr.f,

i,'Po:.'xrrrRr orHore,o,€ r'x
3a retx.xr nokarDa rrrlrniHo

, knncnrn r roc1n3{foril60 |

llcnrrr o6!po,eH r rrxr c plrtrtnara Nc'ril llFtr,(oLpnlinn.ntBt n rplrKuN{rr,.
rdr6ri(crM ( rojiHocrJ n) n,xc'L,ennocc nonooptsa ra neDf.trr

t\'. ocHoBHtt PllcKoaD. cDl,lSAHll c -llEl-lHoc l-l A llA cnaKTlP Ai

c cTllLrTIIqInr Pncrostr

O-!u-!$!l!]!!ryt!q!Irr !!!!r
noK&,r xr..i5urcc MnM.r" (r3rolHxr b(p:r/\\\\nsih9 e cpeirr reorerrtrrH! Hx aUxd.nrc
sx oL€,Nrr. u. vcnDrop! D 6trtrrrpcKr x rBr!.rpu r n.crotntr. ' ! o{x3x3!rx iixrr.t
cf ,!!,01' 3 npcrpx!rrrri npc

Oijn0rrr noJi.rarer m 6rrrec xrrnx'n c rP.rcrr.n. cpllHi nDtrrcrrnts! nr {€'trtr
o pxc orr ro(lartrr H. 6rrH.c uxnrn u ,'Ir.Nrnoctotna. fporrexcrloro. LlProtsx' rr Hx

f , .er of ri ri .
lan 1002 Lolrd Kruo c. Brxi. or ryaornn,o f.,D nrior. na nomrxrent nrproralrfto ce

lour,trlR! rper 
'llguara. 

! Dno P'oBn'c cn n$. Ko.ro o3H.c.Ba !e
alrrn Ha \cHurltrre cx ijrnn rx nojroiFDarc r. cper.rr. r or

cncxara rr 101:l , dtrrLi ocx(Daustr... ce npo\exnn ts tse'r'oBHr,oco'rd



Onr. l- Endec l-rritar - D6"ro

g!gc!:!4i!l$!!,!lEs!-D!!3

CncrellrrcHuv,tpclnrcFprc(clepoirHocna le,qlnapolHnr.
(pclnrHn perirxH'r Ha Pcnyi5r!(a Earranrq no+'rcft! rycQrHn peitruHrr Ha crnaH.ra 6!\.
foBcru !o ErolFuare Hd rciouttra T 6!!euo 0rrds.staHc !a rcMnlHtrrc. 68rPnxn ! DIJ
c,pdra. orpasrBauo ce MrLo B no-BucoM xqxBeHt plBHx'qa, '20 n 3 6ca cpollrocr I no exkx
ycnorrr no 4'!x.nc!paHero.

B cpurexue . ocraHarnre clplux B lcrdoHa. (pelrHtre a

oue0nr! na cqraHara Hr no trpere Ha (Pr3! 6nrdrapeltc na crabnnrara orcKdHa n.nxrxM.
p)_rypHrrc pe{[opvu | lctnntra tonoxerr orr PadrrcncrBar.

(pe!trrux, tenrxHf c olenm 3a MlecrBoro x cx,lpnocna na obnnrauuonrn{ !3r. tsa

raler evsrcHr. 4nrPrrPaxa nr ocnoBa lra druIB n! 4,r{aHcoBoro vy cLcrotHrc PenrnHrtnnle
y.rynJ ce rrDxpun!1 or cncuraurpann petrtHroB' arcH{xx u npcncraBntBdr ouex(a ra
rpcllrocnoco6Hocra I ua no(roc rr! 3a o6cnymBane ra uotrsBanrte or ialcu $eiurono4ilarcn
de\nir cFclcrB3 npr nacraoBdHo tsa rcxru, uieti I'lcropnqecJara cnpa3n, { Fa3DsrJcro Ha

K nmru peiirxH. Ha 6rnraFn' Br9eucn ce aKDdD'rrpa puoDra. up!
o6!s,!xuc ua npo rua or clPlHa tsa (pclrrrr. afe!!tn. tlrHncrePcrBoro nx orratrcrrc
trFnocraM ur$op .urx nd 4el'rnxrc peiirnnrn, noulnalHn or cnlrlHurr
aretsex Slandard & Poo/s. Fitch HNanpor'(rrHrsaram(pcxrrHntp.nrrHrraE 'rPrxor
SlaDdlrd & Poor's x fnch. D cpa eHrccpeiimH red20llf..nroclnncnenoenpoMexenaoI
npccnemrBara 3r xeFr.la.r craSnnna Ha reraruD!! 0o Sraoddrd & Poors filooproqrtra e

rocnnHa xa ciexHxtrr alp.c htpJ/\lslr nnrfin.bs/bg/Page/69

I4jjg!!!!q

INlenrir prck c cBrpia! c Balroanni eeets,lx'Hxi Hoft Blu rpo\lco tr nlxBcHnrc
HxD!, yc,rHotscHx or ilunaxcotrnrc nHcrmyrm u PenyonxKd 61n, xpxr

Or 0L 02.2005 r. carnacro l'er,-xre !a yrDaBrrersu clBc' Hr $HE palcprf n. Ojlll c

D ets tsacpciHxu apuNcrucma BcnrcnFa or cronHocrFe ts! xrr€(.d IFOHIJA (LEONl4 l-hv



O\lrNighl l|dcx Arc,ale cll]! occir nrrerc H! lLr tro!.rxr. n Lnlo'e!i.f,.rni c olrfHrr"
treno ,x s.rr.xprNn reloB.l ,x tiiontrr. rsr rrx rLP.I\.r0r, NiLrctsxxfur n...! (aaf.c8

1..'l'

llpt,tr.cru.ro 
' 
c !o,i.r. Drn{e!Lpr) ioi,r'tsrt'o xir0nr f'.,r

lkrs.c. nnoo|r\a !x' ,x o,\!.!!r. nFnc,, r L.,trrarn. rfcni,Hx tsrn\\ linb b-!

I!4!r!!!r!!!rl]!ls!
nso rxtri.HHmr f rc r, t.rtfu i nN Nco;o(,(D,uurr. 0. Irenxfc.'ll, i..r. orpin. !e

na:nrruL tr $u..1rrrx Lqron,s.r, tL !or..in! r'r rrr)ax.f ro\xflt'!'urrx r' 'lIPf t
Llts.r.(s, nx norll;irt:r,itr,. !.rr (flllu) r ulro0,:LLtn nlrqttr.r rrr rrir'r0rrx u

P.ntaJ,ix 66 L.pitr loji o!.iu$ oart),o o,ulrrr
ri rn{0o (Ii.x|hrr*)r!rRnol .orFnrer rc | !c

cr i pdrxr crD\(L)ta,r sr (piiirrrc nxnrrtrri r. f..d].r.irr p \o 0r tsl

aL Rn.flrr. jo\i(iHc,Br o.ro!.t rrr!\trrr 
'1 

r' LL.p!.uu ,r !o!,rr,! |
akt,,rLn,c ni f,o\ii,r., rr x r .i0xm[ lll]ll 'ln, 

r,fr( rDi rx
rI\ri,,e iL nrtrnnr (r l) flrrorHrtL,,Lilrnnlrotrf nxs(.nrrrr!nrits.r.Hrllllllr
!!r.{r.,orx,rrLr{..(ouinlrire e'rort.a!rrcincrL!Hrr Llllll.rtN.fiin'r,

arrtrrr,tr,a ii!rlllLl.r!f,r,tr,HIx,o(1,-'r!tr{rxl0llr(trrrenrl]ll0Llft.!uLu0rc.
.L.r(.!u|0:0ll i ). xNcpr!. {p.r llllllr 1.0!:;

rLflrrc,R.'.,'r n.r.[ ! rrt.0rf\\ rJ,r'BIt,! nx rotr nrrr
ll!r.!. r ts'f!f rro$ r' r,tr)rilrrin u cf|r' r x r.o!r L!!n nr \\\ \L 03

qtr.::!!:!!$! D!!!!

llLriirrrlcc rr, frrr . rrrpi,!L .Lc .ri6!rH.t',r rx rllr3Lir.r.r0.rn rrr t'fr Ix L I
cs.srrrr rpo!.rr D tst;,x,ooP,LrrLi ni.ot. rfrorlrr0.F0'iHr BrH'trl rL

BrrrutrrLx d(nno\nr.orx nr\x \ou' trr 'uitBtr r.rrflrr() B'f\l

L !!'i ,: rr!, irlnrarft0x ! cL,trrBr i '.d'x 
ri tonxDlrts. r,lni o,,trr'. ni \qtnrr..

.(, crllrs c nx t|iDnrctrt,so'f t $-.ruotr. of 
'lir 

I rrlrl!! (Pnii rrLox
irr l:ufo r.irc(rtrr .Lur otocHo nnorFeru.r rrl!r

r!,\o.r,xtr.r. ni n\a.0r si r|..rc fu alpa r c (or)nrrrrl. rdNdrF.ni rr dltrrrs or u
16 L.atrx,r .icr.!r llecroBxslr !r no.fxlcorr! ofLC r!!rBJra ar lurror. roB!tr. (l
3ir.jilrRr 

'o 
trr !t.trnxn0r Jirul iL , ocnqoxr! o,Nr0n{rr

l.rrfli{r!'rir, fi.rr 0rc cc t0.rirrtr 0 r. tlxi rt 
'Lpxut'.rrxroro 

Hc \cn.cI | 0!-trrPrL.\.
rtr.riiir0tr !rr { oLrrnn{rr!. ri ir.rirnutsr!'c e,! 

'..r,ur 
r. 0iIrrc!!rrr

/1f\r,e. h'.r'.notuMit..rrrxxlofrlr{rr i.nllrcir
,rlf)r' i,ri,r|i 0r onr DLrLr. .l

r r,u!!,r,!u unri Jirn!xr 0 crDr0x l

E:lltr rq!4!!\

Fr.trortruirx(], xrrn0 fncK'rrar,rsular.tncn\ocnr,'nltirrstL iNmrlro
0r 0ilrr or . Rtp$ft Blt rrnrr prcts nrc rrr 3 r'rr'. 3rf\l (o!nxr0nr. r[nJ
.r nrunnnm ,rB or i.i! tr cBlrt crtLc!.r!!!nxr Fir\rc8 prN e

s.Dorrro!n! . ts.H,r,L rr rpolrm rx tiJlrHni |l iN ,L,L r,lis.rx (3.r1r.0 aopri. (oeo nr
falrr8rxlr8. d! rco. Hl 'r!x rnpllo {l)trI.|iHHIr.



LlarlrHrrr |r.x,(e i\i Brltlrr{ 3rp\\ (o!rnHriL Nr4r mrr|Hr rinoBe. tr LrrQr0rri
,Lr (orro cc flDrpuorr urB ts:l,),r l!]nxlra or r.ur x e3lr.r. Trii t.ro drl.r0 arn!rsxoDro
,rrdol,..r.rDo F cr|aHrr! 4,, tr!P.(,rtr i.u . (nr(crpatr xrr rBP.ro ! cLorrorl.Hnc FIjR I

c."Ll
o;thtr(rHn. pxlno rx Bin,\'tHire lrerepfiL rx..nKan. pnc(Lr !, 06.n(tr'!x!. !. r.Da cnntlo r
.F|on.ilcR!'x B,rtra rc clcLotr rb!.D.rrlirHo nne.rcf.{r. rf.i.\!xn. xr
Di.rturn,otiBr,flxx,i Hirotlerrnr.R n exf,r!d(.BcForrro

l.o|.rr!r(). 3t,jrr0r{r t!.( 6 o lrniriprr cc I PrL!,r-trrr0
,,rr rr.tr{ cL nr l]tl).,,c-rxn{ U:LL!cr \lcsxHnnr (FRIV II) T.tr.t.r.rr.D(onFcifi{rrx
,f{a!r ! lolrDni RilrrrrM ,qN .rLtilo csporo t rFaflrqtrr. Hr -r lj9n nrft\o ncirr|xren

'lrrL!pr.(arinrrrrx,re().rdtr.rir.irxcllrliTl'I.\/l'l]'r.rtu!3 !rirorosofn
(.rro !e rrrLp,trBr B Rr|r. DxrrrcHn or rdrr I esPLt r. lo!.trii

LtrjlHr!'.3! 'o!' lnjDrc( RnD\\ rir,'() I rr r-n.rfrf 
^r1 

. nnqorno

HECIlC tNl,\l IIrIHIt PIICli(tlE

!crJl:E!r4!!!

cllli(TnP 
^jI 

e [R, rn! | iji8.c. of o6urrc ,cH.rtr ur' 3 ..,t'.p. ni n.cirin!fuo,0.
nxtk.Lrrtrr n FeNra!!,r L 6o 

"x,r f!\1.!. rx nH0.c nrfrrernlfrdr!r'rrrtr.tr!Lpilr.prn
pxn'p!.r.rr.ro unn FFre o , ! '1t,! 'ifr r.tun nx cilxt trrrlHr o o'rr!rrr'r (onunirlni
! !.rflotr r (!iir! 0n.Fxp. |ctsninor!,c,{. cflEkl IP 1,rlc nntNo rr crn or 

'trrrr 
1i t!frr

3.ii.Lrrcr. R n roDc e 'r 4,,tr.l)curx ilutrtrrltri. oorBc
ni n8\or,'r ix llr rxnx tr nccrl rrrrntre i,|\\

' 0iL\ortr. r x.!.r6r'! Hr Rrr'13rr't
ll rr.rcrnle n lrli.LL,isror)ro 'Lx i,trLud.r ir

iR.,rnr!.cri Npri. pc ilHxrr | ,'.\!Lx|c,(x,. rrltrnnt F bu rth r'l]().riiatr ! ..
ra: !!Lnir tL. .cDronni n|oaie!r 'xrr .nr' r.pLt(r. riD.crLaHc Hx alrr rLx no

rr \xr.)rirr rr \rr)'r I or o B rLr

I'
0(ororrlecu'rRtn,rIpdLrnu\irxorniHrmux,l]oLi'xr,tr,'c.,1Pxr\.ri.(rern|rerierrnr(l

lorr llrr 3.trnr(Lr. r(\rL.rcnp or cnruHo,!:3. roLPr(r'. nNmnorcrictrrl
slrtrrtrrocrr n ts.r \xl c ,(r,,! -Ltrir.trsoro Frnorrlr ! trox o nr'\r ru ) tr nn ,Lr ctllKl l,ll
irtro rx.. npe0r!or0 rr! trortr ,6p..,trr rporl(ur n tcrlrr'. B trl!1i, r'x,Ll.\r0r I
| |rr,)nxrr ri flpccHcro

PncLornrDrIrrMr trutrr'ru'u.unr

anFKTBF Nrnfr.ri c u.Do ir loreD0o orr! .'rlno raontjlu.. Notto oorr\fnBa
trrr!.;r(,c,x,LPoi,!orrt3!rori.0r0ir\poHcr.Hiosootrics!frnrLL!.rxr.\irorotrrlnrrc
uNn.r rx3r rLr$rrucrrx Jir0.irrirre 0r I Dc!.itrr ttr 'lnitrrR,0u 

! nro,. ![ox! M{rrr0o
llr trDrR r rx. s osr .'r!rfti. NlrLrLr or rolr$|cHrr rr alllJ(TIP \ll Br L.trrotrtr. ni
cil,iHirx. rnni,o fxr(, LlrI c L \!,. r ax I PorrBt,ll nt{r'3r
trDof\rrr c,rro3r ts13c!,3r..'ldrcr!

ll0rri,,(r,r ,(,rxnir op!\ x D trlo'!{r".
.r r. I

T.3r .rxRr Bli,ornrocr rx n..r.nro inrreipnplne rr ru o! o 0otr



.'ari\!4ul|l||

li ri

rll
Loi 3

,lpr;r.r,B.ro rfraBr rx pxrorxrx r rt,Lr4r,urpxrr pxao,I
.r3r (ltrF. ir o trr.ae crr Rri.!,8err.,Ire.!,xLr,.3r!rro.(\r".nrrr'!r.3.fri,'
i.r,$,x l!rritr,.,. H! r.np,, rMod)roofrrr o oa\!$,, o'.rr:LtrL!'r . RJRso trf..rr,tr
o.croi]elclR.l).!e(.lle[rnrcclne!niJpc:Li1'|l|

,! I Urr {(,Bo rx nrpronr.'r
lrtno!rrioro rlr\uurc !r rrnr (N trol!8rr pr.olrrrr ! crt r.-rr. n trlrrr rp\fr!

\.ir. rx rc ri\.pn rx!..ro!ur 6r .rpiri.r!. 8rD\l npo0riotr.B.rxri
au rrr' 3r . rli!i.. L !o n)
(.,,rfopriuro,xml'r(x,.n,poonrc(n{rR6f,xrr!r.pcom'xCIIEKILl)]\,1rrJp.nn
.0 ,n,rtrrr ,x1lt,tsr irir r,.r\.rr 0 c Ptu,trr'u
nDnr.rildur. or rrx \\cr$ x ror.run r lxroqrolro F}nrr.. (rnF x rtr o.rrrpx r.ri

nfriio $rtirxu. c nD.0.rrou.ruoro nBr.r.Dru. u. .ao rr0tr{
tlarL rtrr,L,tr rI\irir. L

llr!(onc. ur,nr!rn c 6c rnoocr n! rpru r mrprn

Tri iro R 0fotrr {-rcrDei0ur 0f0!ec 0r CnDiTl,I',\Jl!e aol
rr,f,lx'tr. $nrc.,B)tsi lr,rcts. Bncf,r. Hi*rcccnx 0 ctr.f,c]rir. iri xrr|rr ur llmrrlf.fkrn

I J r'o .,- ..:. ....t ,

dlr-ronn nsri, I F netsril in r.inrocr llplr.ctr{rro n{!. ndopn{ n rorn'llrr.rr!
I r trr.r. ! ' 'i ' 

rRrftri or rlirm n | |iejn('.rri cf
rPLri.crroro rri i.,rri 3i.rDx\o!ni rx xponrNr.rrdrl. x ri ,rtn:Ltrrrrr

}pnqnmcror Nrncnrr. rocripuntr rrn rpqnropn

Fo or ouerlc trr CnlliT'l,l' ,\i{ c or nr.nGrrirx .r rLl.,Lr !r
.rp.!.!roro rr! luuc u ]xr!-r,,rrrr,r 3! .r|t'l(]H,,. r' !

,lprr..ruoro. rx30cr!. o' ..0tr1 Lo'(]tLer Lio'e3,. Roji'. (i,Dnqri Hi1
:0'n .r rotrluftrx .aolif, C!.i,!p llpuuu (tur.Hr,r
r0lrjroIir 3r in0.r iuopirFlnt qlnrr (li'(.rll)e.r , Lf,rLUn, P,'cR ,rR,'crno.rrr ronr Nrfcnr.

j'ritorrru . r !j,arr.ji o Hx cJr:lir"Lr).\,t r xr Ruuo i,riuri.. d,.r.,ruLll[n,,r rr
I

NriLnind.rirport{rrlcnIcrlrnre.rferxr 0xrrrlDr l'IctsoBere. cuhPiHi c r.FlHtrl
nu| !..plr.rrr r.I fclfrxir (rr..opn!:

Ii.,,rdrr,,,J,,rnrtr,r,r

{l]!!lu!t:-Et:!E

ll',(3i.nrr pi0r t !6!,0' sri iclrorrtrrcri Cnll(T1,| ,\l I r.. r.j,cr.{tr!.Lx
,os -rt,,rurrcH frcr Nnrcf,i arrtrrM. rp! rilJknl n rjrLrHr' .

!,||rr Hr i-r'ots,' rrnr3.,. Lr,rcrino0rldre ri ]!ilc (ow.jrrri .. . f.!i .Lr orr'\ntr



i0(Biunocr r ir,ocP.d. ononorHne cr r'\,knir ocrorxo {p.i 3L'p.rro rcH.0xn13tr ixlnei0J
0'rdr r roroFo|i ,ro,.l.!crr

,r p,.r " oor.f
trr c,oLi, n opcrocnun,'e Ir ]cr]flr !pcu\ rh|'.Btru pnr! Fr'trJx ':!' !! rcl0rfprxr! tsr

l)r' ta rd(r Larrillrr. irRLo n c'nr.c.H ror.3o| i! ircrFxo8Nr rx r' rrrrrHn{ no fo.oFonr rr

'iH.rnn,pruirrr cNnr\ RFrr().loc.0 npNDrtstr tn!r lr(i rcji.rBie'. 3r i(nrf,00e pnctr

B \:.kllll ( l,cllTlul H\LILl|l| t (. I L\t \ \rLaT\[tHr H\lO

Iirr io\d,,! | r ! nrit{rr. n. !i.Lo',(f' tro'.rr rx rcinroc.r,,lic,lllll. n.!xniLtrr'Lt
{r\r n,atrrm. oprrroloxH.. iniro rx iurctsuxr
ts.p.r o,r m 4nu.Hconire.,{:'r

\ L ll \(ro'flul II Rlt()'t o 1,1,

I I t rfirl

TfHJ EII l_ll
_lPlliECttr(llO

Illr$ q!r!,r l0ll i ..oo[Lr. I Noii,o ( llLtl l,P \,rl
rf..r,r r fr aLic rpnrr' Brrkrmt tri ol
nlr.trtr,,L\rtutrr. or (rrrr r ,! f\,tr,., ', lpr 0!rxucr|iH. trl rrixFrnl. .lacrlr I I Lc!'tr.|
nlr.a .n !t.rrrlr l ir. r|r!,x,n .rinDr.\olr r

nr Cnl:JiTLP ]\,rl !rL.r.. {c t.r}o".,utis!{!..mBrr 3 'pxrr'tr . rLr !rrol.nnx irnci
0r|r r i,tir xotr..ftrLtr!.! rlfxo r

ar,rr!!n,fa'irrt4,udl.oDorccrH:clllKlLP\il(rr:ll l:l0Ll, ntt n,trrtrL'.
r.rtrr rpr\oriL o, r|.fr^an "i trlJlni..rRor. c! tr lxircj| I 7 li19 \ 'r0 (ocr! r|.trcrxt r{ri
ls. rLertrr. or ll.J.191, c' nnrli '.rrtrLLcrpr\oiror 

0t.laarr rx l0ll f
llcilarrr.tr.roanx,r,,o!trrLr,nrrxClllllifl]PrUI irRhr:ll ll:0llr.r0fxrr!fHl
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