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'H+HUOHPH .RQXVX *D\ULPHQNXO goLQ <DSOODQ 'H+HUOHPH\H
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7DQOPO
.RQXPX YH <DNOQ dHYUH g]HOOLNOHUL
80DUOP g]HOOLNOHUL
7DUOQPD]OQ )LILNL g]JHOOLNOHUL

'"H+HUOHPH gOH gOJLOL $QDOL]JOHU
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1IDNLW $NOud *HOLU <DNODubPO
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'H+HUOHPH +L]PHWLQLQ $PDFO
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GH+HULQLQ EHOLUOHQPHVL DPDFO LOH KD]JOUODQPOUWOU
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EHOLUOHQPHVL GH DPDoODQPDNWDGOU

3D]DU 'H+HUL 80XVODUDUDVO 'H+HUOHPH 6WDQGDUWODUO® oHUOoOH
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DQODUPD oHUOHYHVLQGH GH+HUOHPH WDULKLQGH HO GH+=LGUWLUP]|

'H+HUOHPH +L]PHWLQGH +L]PHWL $ODQ YH 9HUHQ .XUXPODUOQ %
+L]PHWL $0DQ .XUXP %LOJLVL
6HUYHW *D\ULPHQNXO <DWOUOP 2UWDNOO=+=0 $ u
6LQSDG 30D]D %YDUEDURV %XOYDUO <HQLGR+DQ 6RN 1R 'DUSKD(
+L]PHWL 9HUHQ .XUXP %LOJLVL

5HHO *D\ULPHQNXO 'H+HUOHPH $ u

OHFLGL\BIDK\% *\*NGKDIBEGHBDUEH]ORNDIKP HWLAOHUNHR .DW
uLuOL ©267%$1%8/

gVWDQEXO 7LFDUHW 2GDVO 6LFLO 1R

5HHO *D\ULPHQNXO 'H+HUOHPH $ u WDULK vD\OOD 7LF
\D\OQODQDQ DQD V|]JOHUPHVLQGH EHOLUWLOGL=+L «]JHUH WL
LGOHPL \DSPDN «JHUH NXUXOPXUuWXU

%DUEDNDQOON 6HUPD\H 3L\DVDVO .XUXOX QXQ 63. WDULK

6HUPD\H 3L\DVDVO .XUXOX PHY]XDWO oHUOHYHVLQGH GH+HUOHPH
poborPbuwdUu

'"H+HUOHPH +L]PHWL 20O

+L]PHDVONXUX PR QD+ EGDIJERBXN QR DMGHW tOQPD]RQVVH®H+HUOHPH
WDULKLQGHNL 3D]DU 'H+HUL QLQ EHOLUOHQPHVL WDOHEL EXOXQP

'H+HUOHPH .RQXVX *D\ULPHQNXO goLQ <DSOODQ 'H+HUOHPH\H gC

6]] NRQXWDuOQPIDJO@ U W D WIH6 59 QXPDUDMSBUUNHWLPL]
wDUDIOQGDQ KD]JOUuoODQPOuUWOU
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7DN\LGDW %LOJLOHUL
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ELOJLONWMHMWBPQEHD IJHNWHNQXOPXiM*0 EDROUWEHED+OPH|®@]-POHU
LoLQ JHOHUOLGLU

UHUKOHU

7DULK \HYPLALDHK7/EHGNDUUGO ONDDIGB G PHDALG GBI G D U
OHKLQMOOOOHMIMPIUKL%DUODPD7DULK 6LUH\OO*D\ULPHQRWOUOP
2UWDNO GO N D@OBEOL+L MD@GH VEIQLUYKNIUD VFEORHOMEHQGOHULQGH
EHOLWWNOHIOHHW o HY HY OQUGMHLKW R 1 O Q FECH Y QY BGIH + H URQXP VWY N LV L
EXOXQPDPDNWDGOU
%H\DQODU

7DULK \HYPL\H LOH .DW P*ONL\HWLQH oHYULOPLGUWLU
<|QHWLP 30DQ0

7DGOQPD]ODUDOQ 6RQ ho <OOOON '"|QHPGH *HUOHNOHUGUHQ $001
<DSOODQ LQFHOHPHOHUGH VRQ *0 \OOOON G|QHPGH WDSX ELOJLC

7DUOQMIDD\ULPHRORGODEDUDNINDWOBORNBWEDGOQD KLVVH

RUDQOQGD WDULK <HYPL\H LOH
6LQSPDSMG+VWUH/VEDYHWGOQDKLVRIWDQOQGD WDULK
\HYP LAIHIWWHWDPDP O WDULK \HYPLLKBH. Q S®mSYOH QG+ VWUHLV L

7LFDUHW $ 0 ¢]HULQH JHOPLUOWLU

7DULK \HYPL\H LOH .DW P ONL\HWLQH oHYULOPLUO ROG
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.XOODQOPOQD gOLGNLQ <DVDO g]LQOHU gPDU YH 3URMH %LOJLO!

gPDU 'XUXPXQD gOLUNLQ 9HULOHU

(\*S %HOHGEPDALG*UO+++\QSEQDGHOHP NEOHWILOW X P ®ID@ GINGQV H
VXQXQOPREXUXR]OVARODUD+ O EDA I LOHUHD O PHDIGMIAD 1EXDANOIG X + X
SDUVHO WDVWDNLKOLOOHNGI8\IJXODP®DIDDQODUO QGD
% UXPX]OX 7LFDUHW YH +L]PHW $0DQOQGDGOU

30DQ QRWODUOQGD % %|OJHVL PHWUHGHQ E+\*N SDUVHOO

6RQO\OOOKWNULNQENMOHQGL+LQGH 7 OL+«S1LGDQRD/WBDIDD K
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7DV GBINQ WO DOEHIXG 2 O o H VLD QKD W D | DEMKIO O FB\DUIWD $GD
vD\O0OO sbuvHO vOQbubacduU
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.XUXPODU \HU DODELOLU
6 D\O3IDAW VHEYXEHX @BIY F XN Do L Q WDULKFLOWD\IQROXSO
U XKV DWO\QNGEDANLLO H B I DD Q B @@@P D B XOADMAD GU R BVBWHQ OHQHELOLL
<DSO .XOODQPD g]LQ %HOJHVL LUOHPOHUL EX UXKVDW GR=UXOWX
3D UV HEOOFEHR \ X W ODNPRHH VD T HR BAWN V H N OLLONEDHHAQHL.G L\HR'QQ FBHIDQDF DN
DYDQ SURMHVLQGH EHOLUOHQHFHNWLU
6D\OUVHEEBR PR NV EQEGIHS OO0 KDWI QGH 7DVGLIDNULKOL
|[OoHNOL (\*S 5HYL]\RQ 1D]OP gPDU 30DQO NRUXOODUO JHOHU
$YDQ 3URMH RQD\OO LOoOH %HOHGL\HVL WDUDIOQGDQ \DSOODFD
8\JXODHUD P DV O BUWEDPO QBHO O D FDMNGI W R ORWH.RW HWOWS RUXQGD
EHOLUWLOHQ |QHUL YH |[QHPOHUH X\JXODQDFDNWOU
.DPX $0DQOQD JHOPHVL JHUHNHQ DODQODU NDPX HOLQH JHOPH(
7DUOQPD]ODUD DLW SODQ QRWODUO HNWH VXQXOPXUuWXU

<DSOODUPD %LOJL YH %HOJHOHULQLQ gUGHOHQPHVL

(\S %HOHGL\HVL gPDU 0¢G+UO+++ QGH GLMLWDO DUULYLQGH \DSOC

WDULK WDULKOL \HQL \DS®O UXKVDWO

WDULK vD\OOO $ ORN LoLQ \HQLOHPH UXKVDWO

WDULK vVD\OOO % EORN LoLQ \HQLOHPH UXKVDWO

WDULKOL vVD\OOO $ %ORN LoLQ \DSO NXOODQPD L]LQ

WDULKOL VD\OOO % %ORN LoLQ \DSO NXOODQPD L]LQ
7DuOQPD]OQ GRVI\DVO GLMLWDO RUWDPGD WDUDIOPO]FD LQFHOHQ

WDULK QXPDUDOO RQD\OO PLPDUL SURMHVL (\eS 7DSX

ZQFHORQPDSURMHWDQG\BIODQ 3Q®BRE ' EORDDUMEORNVWHULOPLUGUWL
<DSODQPRMHOHP B QHIBEBIRNELQDWH) EORKELQDR@DUBNPOHQGISULOPLUGW
ELQDVO @GHEW + O P|@FPRIL&ZNNPQ<D]®R®P D MSRVUHVIAELLQDVOQGD
LVH DGHW ED+OPVO] E|OP RWHO EXOXQPDNWDGOU

659 (<h3 )/$72)@6



REEL

DEGERLEME

Gayrimenkul - Fizibilite - Proje

96.$1 9( 58+6%$7 %o/*a/(50
wi2| $'s |3s56(/ ;ﬁ35 167(/660 $/$1, 6
2)26
$ %
257%. $/%1

$ %/2. 723/%0
% % 27(1

% %/2. 723/%0

7DUOQPD]OQ <DVDO YH OHYFXW 'XUXPXQD @gOLUNLQ *|Ue«0
WDULKLKIDHO ODGGRRBHOHPSOHMBEULQGKYWMDSOQFEQHO
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<DSO 'HQHWLP . XUXOXUXQD YH gGOHPOHULQH $LW %LOJLOHU

'"H+HUOHPH\H NRQX WDuOQPD]ODUOQ EXOXQGX+X ELQDQOQ \DSO G
$V <DSOW <DSO 'HQHWLP $ 0 WDUDIOQGDQ \DSOOPDNWDGOU
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&DGGHYHULQEHODQ PODOD®DKLS DGD SDUVHMBWDDWRILV

NDSVDPQAREGIDPDNWDWYHBULQ@GNHY% ELQDR/@PDNHUHNDGHBAD RN

EXOXQPDNWEORNWDG HW% EORN WG HAD - OPE«RMOPBNMHUBDUVHO

*]JHUL VRSB ODPG HEW + O PE/|@] E X O X Q P D NAMAIHA@WH R IR\GXE O R NWMIDO D Q
DGHW ED+OPVO] E|O<PG-U

.RQOXPX 9H <DNOQ dHY!

'H+HUONRBXWRGOQPDRQERREOD BPBNNHLYRNWBEDOPDROX2SVDNoOODU
&D G G HWIU L QKW O P BQVHIG HL.QHEU L G L O HNERLCDD \IENG Q P D pHDY WEH @ Q KMV G
\HURQNVL\RQOXGRP D)AG® YUHVIDYXMW DHL ]DUORGHVRELO\DFOODU
6DQDALWRWDNo(®QRDWWE-UOHYDQVDUMUREW 6ONO]D&BROWOL=L
EXOXQPDNWDGQPD]EXWOREXQQD .DUD\ROPCBRD P DYHG HMH
.DUD\ROX *]JHULQGHQ GH DOJOODQDELOLUOL+L \eNVHNWLU
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3.3 - Ulasim Ozellikleri

Tasinmazlara ulagim E-5 Karayolu'nda Edirne istikametine giderken Ayvansaray Kavsagindan
¢ikis yaparak, Otakgilar Caddesi'ne girilerek saglanabilmektedir. Taginmazlar E-5 Karayoluna
yakin konumlu olmasi nedeni ile toplu tasima ve &zel araglarla ulasim kolaylikla
saglanabilmektedir.

zmW 7> NEIRS Z)
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% %ORN
%% ORERGUXPHPLQ QR UPNDBRO P BN UKW RS ODWD W R®XG P D N WHRSLAU
NDWWD YH YH 1RUPDO NDWWD DGHW RWHO QLWHOL+LQGH

%RGUXP NDW VO+-OQDN DODQOQGDQ ROXUPDNWD ROXS NDW DOTLC

%RGUXP NDW RWRSDUN DODQOQGDQ ROXUPDNWD ROXS NDW DOTI

%RGUXP NDW RWRSDUN DODQOQGDQ ROXUPDNWD ROXS NDW DOTI

%RGUXP NDW RWRSDUN DODQOQGDQ ROXUPDNWD ROXS NDW DOTI

%RGUXP NDW RWRSDUN DODQOQGDQ ROXUPDNWD ROXS NDW DOTI
=HPLQ NDW DODQO Pd

1RUPDO NDW DODQO Pd
1RUPDO NDW DODQO Pd
1RUPDO NDW DODQO Pd
1RUPDO NDW DODQO Pd DODQGDQ ROXUPDNWDGOU
% %ORN WRSODPGD Pd DODQD VDKLSWLU % %ORN GH+HUO

6LWH YH %LQDODUOQ *HQHO g]JHOOLNOHUL

<bpsO 7puU]0 %HWRQDUPH
<DsSO 1L]DPO $\UON

<DsO 606Q010 $ %ORN %
.X00DQOP $PDFO 21LV
(OHNWULN UHEHNH

6 X UHEHNH
,VOWPD 6LVWHPL )DQ &RLO 6LVWHP
.DQDOL]DV\RQ GHEHNH

6X '"HSRVX

+LGURIRU

$VDQV]|U OHYFXW
-HQHUDW|U OHYFXW
,QWHUFRP 7HVLV

<DQJOQ 7HVLVDWO OHYFXW

dbDwWO 7LSL

'O0 &HSKH 'Ou &HSKH %R\DVO
3DUN <HUL OHYFXW
*«YHQOLN OHYFXW

0DQ]DUDVO +DOLo 0DQ]DUDOO

&HSKHVL 2WDNoOODU &DGGHVL
'"HSUHP |
%|OJHVL

HUHFH [ "HUHIFH [ "HUHIFH [ "HUHFH | "HUH|FH
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g0 OHNDQ g]l

YODWRDMVDEY HDUDPHUNRILD KDNO URDMBQ RRMMIXSO O U \DHOWDLGID © RYH
\DUDPHUNHJH]LGRIQP HWEIHLED\P XD INXUXHPL]OHPEDNOP® JLEL

|[JHO O LR@mIQ W HEQEN Q D &O & OPLED QRDO X.8G L 1D \|QKDM R Q V H S WRGIXIIEDHY
)ODW R GRAIDVEDY HE L WINW « V@G |HQ O HRHPUHR X Y WP H U B R X U W @O U D

KDY X]HV XE LW NIL@BHLJDHEG L OPTXE R X DWO XBXWXDQ P D NMWDEO@WH B QO LN
VLVWREBLe |H\GRHO X& W L U LRIWYRISYDHD @ O R E RGIN/D W O DNUROQQVGIIDRAMILY W H P L
PHYFXWWXELQMHQHOLMGHIQJOOMHP DD VPV WHHPY.F X VW REL QI UL 4L
2WDNoODEEHMULQEHQALIDWOYGPQDQPDMWIEGDM O 0 YEHWILP OHULQLCG
ROGXN:XVPDOOPDMNKWD NMHNUD I NG DO Q & O D BALGHFHE NN H BNUIL ULL\GH
NDUWOO JHoLG VLVWHPL LOH VD+ODQDELOPHNWHGLU
7DUOQPR]IOEY O+P OHWQHUGHG MAPRADP OB GBIG XY DND S ODPDMRDAHD
PHNIEQO+*POHQBHHQJH TSR N D WIHRN LiNH N O IGQ. GG L OPA NP WODUGDN L
\| QHWE EWU L PEEDHPEILO P H OBINW@HD P O 2 OLDW G QO DHAQ@ERBUHoO RDOO IOHN V
GXYDUERYUBHY FXW\WW X D QEDWDRUW D YIDHIN O L Q GMHNGR O O HHFRL@HWWIQ L W
NDSOOG&L OU UIEIRLQPHWXY D WAL P L-NHPILKD WWID O DQUE[IO*POHULQGH
JHPLQOHU JUDQLW NDSODQPOuUWOU 7DYDQODU \LQH DVPD WDYDQ
"*NNDRODQODUHQEGHIPN.QRHUD NIDNSs OD P DXOYIBUORYER\DOQGWD N
DODQOPRIOIYHWID MNIDNS OD P DXél Q &roauD EDM OPICE). Q D @@ Q D GGIRNOLX O X N
RUDQO a GLU
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(\S sO0HVL

(\*S sO0HVL GR+XGD 6DUO\HU uLUOL .D+OWKDQH J*QH\GR+XGD %
=H\WLQEXUQX J*QH\EDWOGD %D\UDPSDUD EDWOGD YH NX]JH\EDWO
OHYULOLGLU gOoH +DOLOYLQ VRQ EXOGX+X QRNWDGD EDUGOD\DQ |
X]DQDQ NP3YOLN JHQLU ELU DODQD VDKLSWLU

(\*S sO0HVL \HUOHUPH DODQOQGDNL PDKDOOHOHU (\+SVXO
gVODPEH\ 5DPL &XPD 7RS0oXODU 5DPL <HQL 6LODKWDUD+D 6DNI
(VHQWHSH .DUDGRODS <HULOSOQDU $NUHPVHGGLQ dOUoOU *«]t
PDKDOOHOHULGLU

(\S LOoHVL NOUVDO DODQOQGD .HPHUEXUJD] UXEH YH ED+0O ROD
PDKDOOHOHUL *|NWeUN %HOGHVL LOH $NSOQDU $+D0o00O dLIWDO
<D\OD N|\OHUL \HU DOPDNWDGOU

<HUOHUGPHGH \R+XQOXN H+LP NULWHULQH J|UH 6LODKWDUD=+DYGD
NL KD NL KD \R+XQOXNOX NRQXW DODQODUO H+LPOL DO
EHQJHUL NXOODQOPODU J*QH\GH YH NO\O NHVLPOHULQGH N L
DODQODU GUHNOLQGH GD+000OP JI[VWHUPHNWHGLU '«+PHFLOHU LOF}
H+LPOL G+]O*N DODQODUGD O]JDUD VLVWHPGHNL GRNXGD N L
NRQXW DODQODUO \HU DOPDNWDGOU

(\*ST+Q LNOLPLQL @gVWDQEXO LO E*W+Q+*QGH \HU DboG0O+0 DOoDQOQ
QHGHQL\OH EHOLUOL ELU LNOLP WLSL LoLQGH GH+HUOHQGLUPH LF
ILJLNL FR+UDI\D |[JHOOLNOHUL QHGHQL LOH D\QO HQOHPGH \HU DO
IDUNOO |JHOOLNOHUH VDKLSWLU $0DQ $NGHQL] YH .DUDG
ER]XOPXU $NGHQL] LNOLPL LOH HWNLVLQL \LWLUPLGO .DUDGHQL] LN
. X]JH\H GR+UX oONOOGONoD \D] \D+O0u0oDUOQOQ RUDQOQGD GD DUW
\DNODUPDQOQ URO+* E«\eNW-U

7¢«UNL\H gVWDWLVWLN . XUXPX QXQ 7hg. KD]JOUODPOU ROGX=+X
6LVWHPL $'1.6 11XV 6D\OPO 6RQX00DUOQD J|UH (\*S LOOHVLQLQ
NLGLGLU
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*D\ULPHQNXO 3L\DVDVOQOQ OHYFXW (NRQRPLN *[VWHUJHOHU

hONHPL]GH\WILPHYNX® NUIG|QHP OH WIGHKELQ I dDUDG E=OPH
G|QHPOHUVRIXKY DG HGHID Y DIU WWHONAR LUV H O L % KOGHEGHRANWRQRPLGHNL
NOVD YDGHOL ROXPOX JHOLGUPHOHU VHNW|U+Q E«\ePHVLQGH KO]J0OO

$QFDN \OOoOINO@BPUOVORWDEDMNRQREB LMW HUJHOHUHEQRQXP O X
JHOL 0@ HI HKDQ | O D RWRMQDOW LN D DO BHPNDRQ VMG « G« ND\U L P H QNDX\®LADTHU O
GHSUBPI*QFHWRAXNRVX]OMNPXRPBQHOOEMWB QEXDWGEP HOMXW |U*QGH
FLGRWD QDU HN HWIQUI<@PH 1W s U\O O ORGBHRHORRUWIBDWKODPDVO
G+UG+*NRQNXWH G IG)WIUE YN O HHIHIMQMDLADO D P DADVOP HOMNXW | U 4 HQOLNOH
GHVRQWXHNW W | UEBN® H Q FEHWN\NQY/ H O IQIH®@RIQ P X 6E XV HN WO W OmbPo ODUO QG D
LON VOUD\D RWXUPXUWXU

\OQOM\ODUGRGEBRNWDXODDHN WD\OP\GRUWDO EDO QBND Q]
RUDQODDOQEHMN]OWNY 8 QHGHQEK ]HO O LEWQUMIQE CEHNONPUHHFL
ROXUPDVOCRODBROU|QQGH:LALPWHUED\HODP &§0WRQAXGR+ DO OP
V D WIAIR H P OFHLLERRIDING D O G @ IV DAGIDO HIE]IGRID G XG{RHPOHRBENVHOHQ
WwDudQPD] GH+HUOHUL UHHO GH+HUOHUH GR+UX GeUGP+GW-U

\O O OIQVAR U X Q\DLNADHOY HUHGMD S © OMS0 O VDG B QEPHD:H U O MeUNLVQHGDH. U
JIJOHPOHQP HNWHBIQRODUDN \O 0 A@MN® D U P|QGHQMHVKO §OIQDH

\OOOQGDNL buwodu K616 GDKD \DYDuwWOU
<HQDSOODNPPQGOHQHODWRSDSHO O UMD OHMULHUNMRPSOHNE¥OHU
H+LOLP JJUsOPHNWHGLU

\OOOQGEIDHEPOODRSIDHNRQRRUNHWNLOH U UQREQMNNXW |USRIG H
KLVVHGLOGL=+L JD\ULPHQNXO DOOP VDWOPODUOQGD \DYDUODPD J

\OOoOBBIDODEMY D ORPHEINRQRAWELG|QHP GH®P IROVAIDE XG|QHP
LOoHULVIQGBLDN\WIL PHGN RO H OLHNRQMPRNDQDXOQP DYKWG HQWEeHBQF O
\DWOUOPFOODUHRQGILQ@ JGWLY DPWPLOWLUO OO GR D D-ROQ@\ULPHQNXO
SL\DVBYQ\DHQHO HYRY RP LLGIH\BMILG L GFHL U O NGMDR O MEN VH GEBH@Y P H
NDIDQPOuwOU

\000.@@Q OV OGO D GBIND JEHIGIL \D V DRIOX@ W NOXHP OHREXSNLQFL
\DUOVOYBORBEDMD GDRY\DHWNLOHNRQRPHNLUPHOHNLH MBNQQPD]
GH+HUOHULQH YH DU] WDOHS RUDQOQD GD ROXPVX] RODUDN HWN|

\O 0 O DaEREDD WD R\DHAWNLAHNRQRRRERN X O 6 BWINQ FMWGE QUH E M + L
HW N LEDIHRHOD GMNe UN L\H VG BIING Q P R]@MADID KEEXIUD V/HQU H VDY E MR Q
OH\UHNWH KDUHNHWOLOLN \DUDQGO+0 J|U+OP-GW-U

\OURAQXER-DXONOBQDREWWIH DN D POP|USHINID OHBWRNOIRQP D\OD
ELUQOMMNGIH\UHYGH E<«\ePH\®BSDWLQ HNR QR P IQ/aIH \ U HINVAHH
Ee\ePHND\GHW PAQ@WDMBMN W |U 8 HNH V HO OI0CQNH\UH+NQJGH RODUDN
JHUOHNOHUQBMHQHEXWIDNDP RODUBNOHNOHGBRANW UGGIRNIH\UHN
Ee\ePH UDNDPO LVH RODUDN DoONODQPOUWOU
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\OOO\YIWMHBF XPKXUEDUNBQ DG KHDIGEHH UD-EL®DYH\UH GIHRQ XW
VHNWHW®S VAR Q U D WK®QE N H WRICHROPWIDQUDI O Q\O0 O YRV \U H + LQGMD G R + X
GDDUDQWE W\W H P O HDWIVORNRY ©&U N LOH D QHY O Q O UDIIEIR QX PV X]OXNODU
QHGHQL\OH NRQXW DOOP VDWOPODUOQOQ ROXPVX] HWNLOHQGL=+L
g]JHOOLNOQ& O Primwd Q®D D QW-QYHWNAQRP KO®H): L YIHRD]L WDDQQ GD
\DSOOMQWPoLP WHRQXF XGRIDDH O QU PRIOC BGNSD LED. U L NDHW IO GG 8 D
NDIDQPPRURNHMNRQRPLVGEQBMNEHMN L GHGIOR « § VRQUXIW\DWODUOQGD
GH+LULPOHU LoLQ |JHOOLNOH PDOL\HWOHUGHNL DUWOUOQ NRQXW

\OO0OBIQE EIDND OGOV Q GO DIEGH N O HQ WIHMHDE R O HWY U E E® 0
VDYDGPQPHV IHIQLIH O O HMDW® o LPRQXFXQ@BRODUBNOHNOHIHBNN
JHOLGUPHREXNPQRGHROPDVOBL\DVDOBQOGKRUHNHWOH QMHEQ O/NFHD-+ L
G|Q+lU*PRODFPRAIHONBQEREWRM H OWDUILHRELDF PHEXE |OJHOWMDWBH UODUOQ
KOJODQDELOHFH=+L |[QJJUsOPHNWHGLU

'"H+HUOHPH +L]PHWLQL 60QOUOD\OFO .OVOWOD\OFO )DNW|UOHU

+HUKDQJLELU NOVOWOD\OFO IDNW|U EXOXQPDPDNWDGOU

%LOJLOHULQ .D\QD=+0
'H+HUOI-d)lDIED()UPDM}?)QGDQI(IDJD(QB[%HOHGIZIEH)&J:G-UO--'(\-S 7DSX
0+G+UO:AHUL QI$HO 0Q RH O HIPGNHD N BEHHQO MHHO O V PG L | DEKLLO M. R@IXIF X
ROXUPXUGWXU

'H+HUL (WNLOH\HQ )DNW|UOHU

20XPOX )DNW|UOHU

.DW P ONL\HWOLGLU

%HQ]HU QLWHOLNWH NXOODQOPD X\JXQ LQUDD HGLOPLUG |JHOO
+DOLo PDQ]DUDOO ELU ELQDGOU

SODUOODELOLUOL=L \eNVHN GXUXPGDGOU

'ROXOXN RUDQO \eNVHN IDDO ELU LG PHUNH]L QLWHOL+LQGHGI
ILWHOLNOL YH JsYHQOLNOL ELU \DSOGOU

20XPVX] )DNW|UOHU
1LWHOLNOHUL QHGHQL LOH DOOFO SRUWI|\e NOVOWOOGOU
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"(6(5/(0( <g17(0/(59 |

(PvDO .DUuOODUWO

%X\|QWHP GH + HHHOLUOHQWHRBDQ O Q HP]WDRIODE L JBKFBINP HQN X O WU L Q
EHGHOOHO G®ERQOHWHNRQX WO 00 QIPME LW HGIIQN. FH O L NHWI@OoRuWOU DO
\DSOOPDNWDROXISQPQHPRXVXWVDO\ULP HQ NX-OUDMBIMEMHIG HO OHAUG ) L Q
HGLOHELOBHYLBBHOOLNOKUB\ULPHQNX YOMWIDEBHIQW L EDBIH+ HNWD \E O

NX OO D@DR ODILMDO DYV O®HPYDGH | H Q' IHD U VDO D Q O IDWIG@E) O W P MDD V O
JHUHN @ILG IR D WG DN R S O D\RPRV® D BIDNEKE L Y HQ [GCHHWH U O HPSH/AVMD@ O QP D] D
X\J X O D QBRHHDHNU EHBH GAOD@H OOPhAWPBIBH LPHRINRYD KDQAQ WO LOL+ L
WXWDUVO]006+O QHGHQL LOH VD+OONOO VRQX0oODUD XODUDELOPHN |

<HQLGHQ #Qu4D (WPH oNDPH

OHYFXWW SO @dQOVE Q OGIHIUIMDW P HINNJHU LR KU X O XBWIL P H Q N3HD=IU L
GH+HUOMPWLKHQG BIHQIWDWPHEDQL\BRD UVEH+HDWUD]LMXQO D QKIDMHE LO L U
JHWLULOPND L@ISNHGOMUDRD P B BMRIR U W L WXIND UR Q)XGIDRD N W@IBO B QVLS
RODBENFEMWD\ULPHQEX®@HQ- HUKQAFDRPDH QL GHYGDV FPHD O L\H W DQ@MH Q
RODPD\DRDE®GLOPHNNWEILQD ¥ WRODUPLDH W\DHUWPH WHPRKOODQOOPDNWD
.DUGOODVU\WHHPDE GHY HGLEHID\ULPHQEKXWR B O L\ H®&D-HULO HPHYVAD Q
WDUOQRIHOKWUEROQUOHQRXOOQGH OPHDWMWIDEO@DXP OX ROMWOLNOHUL
EXOXGBOHWBULQKNMWYLOW L ®DW D\ \GHIFEONWH P LYGEH + HU OMmMHIQ P DO Q
LQUDDVDPDVANX®D DRIH®@]B® H.ail OHSN R M H O HEHEA. WENBHWHNH VD SODQ O U
2UWD\D oONDQ GH+HUGHQ DPRUWLVPDQ EHGHOL Ge¢G+sU*OHUHN JHUOI

IDNLW $NOUdO *HC

'"H+HUROQCH O L OHHION UHY D S W D Q VBLIGDHIP DN D 0GR & R\PE WEIR G H
WDUOQREDPHFRNWEBOINDELMNGENDHE@ QO QG4 ONLD & L WHDGH. JEHKN « Q N »
GH=+HWIO LU OH Q PAHNVOBIMNIH L WD QB|QBQ PHI\GD HNDW VD\ONOSODPDV O
VR QXE N+ HUMD 1 @ [@PPDHEILU N BR'®/L W D OR DIV B D Q G O U O 0@ G INWI @AW W
DN OIWINDH] | W « LEsH G FKOLX O D Q DH@MNE G H O\DHY O W QIO W® BIEXE@ L O HER WO L U
LQGLUJRBBQOBXJ-QNFH+HULW L U LXDHUHRAH Q NeXHO--HYDRSWDQRDDODN
WDQOPODQPDNWDGOU
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"(6(5/(0('( .8//$1,/$1 <g17(0/(5

'‘H+HUOHPH NRQXVX WDuOQPD]D LOLGNLQ \DSOOPOU RODQ GH+HUOHP
*HOLU ¢QGLUJHPH <DNODUOPO 'R+UXGDQ .DSLWDOL]DV\RQ <|QWHPI
(PvDO .DUGOODUWOUPD <DNODUOPO NXooDQObOPOUWOU

(PvDO .DUuOODUWO

6DWOOON (PVDOOHU

9%.,)%$1. g6*9
7HO
5DPILOURDGGH¥HBGKHODGD SDUVHRBEDHPVIVD GO QPDGHW+OPV O]

E|O+P GRI@X (i P RNDWIBU G X Y D NI WX O DD DNY GEPXI NWDOBW O OPDNWD G C
%RGUNXPWOP3|HPLODWOPSDVPRDWOPSDODQORE@®WP P 3G« N NDEL Q

EDUODQJO0 EHGHOL 7/ ROXS WHNOLI XVXOs VDWOUWDGHU
6%$7,/,. 0§ 71 7/ 08
&(1785<
7HO

7DUOQPD)\OELORODDBOD]DGN PP DQ ®W NRQXPEmMODQ P3LU

\HUL LoLQ 86' LVWHQLOGL=L IDNDW VDWOUOQ ROPDGO=+0 E
6$7,/,. 09 71/ 7/ 09
$/7,1 (0/%.
7HO

7R S 0 XOD®G HWIU L Q GCHOR@GIXE+HX DG LR HON 9P \WBOD]D GIPSRODUDN
SD]D U O DNRIBGRWLWD W O @ D INWQTRLB [ Q 7/LVWHQLOPHNWHGINL UD
JHWLULVL ROGX+X EHOLUWLOPLUWLU

6$7,/,. 09 71/ 71 00

.858%/,. 09 71/ 7/ 00
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$,,6 67,0 2)g60

7HO

7RS0oX0ODKDOQDAUDP SODHWW GRWDVFRIRU QA QG DG WYDHGH®+ XVWRYV
D\O QW B VG P O HEFHG-ILIRWLLVAOEHAEQ IO Q PELIQN® RPLEA\+N O+ P 3RO X S
86' LVWHQLOPBNWHGLU/$[LYVWDQEX®IAN « 0O WSRK® QROPINQ
ELWD SRODURKDGLOPHNWHGQ B D JOUDNHM\ID SR O P DQMHG HQGED KIDLD S O
NDOLWHVLQH VDKLS YH GDKD QLWHOLNOL ELU ELQDGOU

6%$7,/,. 09 71/ 7/ 00

.LUDOON (PVDOOHU

o/*0/060

7THO

'"H+HUONRXWRUOQPDPOEUQODVORBODD]D\BWODQ P3DODROMUDN
SD]DUORQIINLUDODNWELW DGHMD KVRWRISROB XEX\DBGLOP RIIMM U
LOHULVIEQG+PNEDP OO +PLQ VR WHROE 0PI O QO&HU L WVISREB OR Q X
\HPHNKDNIHHW NH\EMH UDBRO00 D EXDX Q EMHOL UWLOP LTU/MONL EBIGHOL
LVWHQLOPHNWHGLU

.85%/,. 09 7/ 7/ 00

(0/1%;(/1
7HO

'"HU+HONRIXWRUOQPDPEPUGmMYVORBDD]D GNDNDWMWWODQ P3DODQOO
ROD SMND U O RQUNQ U D ODIN WELWD GHWD KVRWEBRO S XEXK\DBGLOPLUWLU
30D]D QAU L WLSRWD O RGP HN K DIQBI HW WB\DWH UDE B O D QEXIDK Q G X + X
EHOLUWLOPLUGMWDNL EB GHOWH QL O FBINWHROEUDP D E®i4 BI)G L ORQ K S

V|] NRQXVX HPVDOLQ a 7/ EHGHO LOH VDWOODELOHFH=+L EL
.85%/,. 09 7/ 7/ 00
6%7,/,. 09 71/ 7/ 00

0('0$; 7h5.8<(
7HO

7RSoX®DEG HMMW LQGHOROG XEH\ DG L FHW BB \WBQD]D GD P3J
RODWDNDUO RQIDML UD OCRBAL OBDADXUDN 7/ DNLUEHGHOWHQLOPHNWHG
30D]IDQOQ WUDPYD\ GXUD+O NDUUOVOQGD ROGX+X EHOLUWLOPLGYV

.858%/,. 09 71/ 7/ 00
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9,3 (0/$.

7HO

5DPLOU@DGGHMULQGH \OOROGXEHKK\DOGLEKW®]DGD POSRODUDN

SD]DUODQDQ RILV NLUDOONWOU 7/ D\ NLUD EHGHOL LVWHQL(
.85%/,. 09 7/ 7/ 00
(61%)
7HO

7DUOQPD]CORININONQRQXPEROX QDHADFHVLGHIHAH Q@ DWODBRQXGC®D Q
G*NNDE@RPBUUKHNW | Uk Q]G WU P HRNOUWSD P DEPROO X G XBAJLULG P3 VW
NDROPBNMUWRSODPPIG*NNDQLQ 7/ DNLED G HOH G E+I0 HWQDIWDQ
HGLQLOBDRDIWIRRRNR@PDCGEI-OODO®OQPOU 71/ 7FLYDUOQGD
VDWOUD oONDUOODELOHFH+L ELOJLVL HGLQLOPLUWLU

.858%/,. 09 71/ 7/ 00

6$7,/,. 09 7/ 7/ 00

(PVDOOHULQ 'H+HUOHQGLULOPHVL
% | O J H GHOQEHS L OHHPQ/ D O GHHU IHQ O HP S OB O QAPHOQLNBEBYRQBUDN
DQDORPOODURPHOQERAX QDO i O O DNBVEIRROXO D Q OO EW R@AKHO LN O L
DPDF@GH+HUONWRHDVOERGDHGHELQLBIIRYDOOIGWIE® UOHPMS/AODQ
WDUOQPD] WD i D|QME KUXPD NDOQO O D i WOXPONWMG®N DWDuOQPD]
3L\L NedRODEBNDLUWLO Bl INGIWGRHV E«\ROD EBNDLUWLORIL-JNBQYPH
\DS OO P DNBWDEIKHHELQ WD 0 Q P D[ @HEDUIN O GRODNO B & BRI 0D G D
IDUNOROGKDPBIUOPHNWAB 8 QRPQMIN® U i O ODMBVEORVRQO R INDWIG OONODU
DUD+ O GDNEO RMWHULOFUGMAHHE VDWDGOQPDPO@E+-HUOHRPBOODQ
WDUOQmIDQOQ@GHKER\*N.VEODROMLAINEQOBFPHNOWPHQGROPDNWDGOU
" ]JHOWRHDI@I|U+O* GNHL@ B O D TH O O LNDWLA O D (yWRHNOMPNIDPH\LP OH U
GLUNHW LG L }FHMIN IL\DHINUWY D G W O ¥ PHDAD@EHB D OVH & H U IVARHDUX IR & X (MD P
XQVXUODU GLNNDWH DOOQDUDN G+]JHOWPH RUDQO WDNGLULQGH E

25%1 $58%/,0|
d2. .g7h | d2. %h<h s]JHUL
.g7h %h<h.
257% .g7h| 257% %h<h.
%(1=(5 %(1=(5
257% @<gl 257% .hdhj
g<g .hdh.
d2. <@g | d2. .hdh. *JHUL
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'"H+HUONRID XWP 00 Q EX|@XQQ &XO XHIEBIMU W L | IO @ ORN.«v ORHAELLQ L P
VDWDWWODUOQD @BOH 7/ PBLYDUOGGBGKPYW EQURPGH+HUOHULQLQ
NRQXSURMA DI@P HND|QH O O L ) OW BNDMD \OWESDUDPHWUHEHFHGLNOLN
JIVWHUGWQP « 0. W UGB H + H U OIENHVQN RHH-H WIHHW QBIHE@BED]OQGD

7/ PLOH 7/ PELYDUBQGRKKOHP OHQPLWUINLOD YWDE@RRIDXRNO DU D N
QXPDUIG® PE|@*RoKD]OUODQP-HBWE O PR|@+POBUULRP GH+HUOHUL
QL UH@R N WRDO/MDWDNE MG L O HIX P D UDDO-@® PE [0+ PH U S UR M HNGIHW LF H S K H
E«\eNO*N SDUDPHWUHOHUL NDSVDPOQGD LUGHOHQPHN VXUHWL LO

'H+HUOHRESDOED-OPEPP+POHKHELULQRYDODU GO OD GO O P O
<|QWHPL LOH HOGH HGLOHQ GH+HUOHUL (. GHNL OLVWHGH EHOLU

(06$/ .$50,/$0u7,50$ <g17(081( *g5( '(6(5 7$%/268

% O ) 0
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