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� &VDN� ��� 9� '&�� ���� $K�iV� YDJ\� �� $K�iV� ]iUW�
yORP�VDYDV�DNNXPXOiWRUW�V]DEDG�KDV]QiOQL��

� $]� DNNXPXOiWRUW� ���� pYHQNpQW� FVHUpOQL� NHOO�
&&.������|V��YDJ\������HV�WtSXV~UD��

� ��GE�NH]HO}HJ\VpJ�pV�����P$�HV�iUDPIHOYpWHO�
HVHWpQ� HVHWpQ� D� ���� $K�iV� NpV]HQOpWL�
DNNXPXOiWRU�iOWDO�EL]WRVtWRWW�LG}WDUWDP����yUD��

� ��GE�NH]HO}HJ\VpJ�pV�����P$�HV�iUDPIHOYpWHO�
HVHWpQ� HVHWpQ� D� �� $K�iV� NpV]HQOpWL�
DNNXPXOiWRU�iOWDO�EL]WRVtWRWW�LG}WDUWDP���yUD��

� $� VHJpGiUDP� HOOiWiV� �$8;� 32:(5�� NLPHQHW��
YDODPLQW� D� NH]HO}HJ\VpJHN� pV� D� KDQJMHO]}�
HV]N|]|N�iUDPIHOYpWHOH�QHP�KDODGKDWMD�PHJ�D�
PD[LPiOLVDQ�PHJHQJHGHWW�pUWpNHW��

� $� WUDQV]IRUPiWRUW� QHP� NDSFVROW� KiOy]DWL�
FVDWODNR]yDOM]DWKR]�NHOO�FVDWODNR]WDWQL��

� $]�DNNXPXOiWRU�PD[LPiOLV�W|OW}iUDPD�����P$��
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�

� $� NpV]�OpN� DMWDMiQDN� FVXNOySiQWMiW� ���� PP��

NHUHV]WPHWV]HW���]|OG�V]LJHWHOpV��YH]HWpNNHO�OH�
NHOO�I|OGHOQL��

� 0LQGHJ\LN�NLPHQHW�NRUOiWR]RWW�WHUKHOKHW}VpJ���
� 9RQDOYpJ� HOOHQiOOiVRV� �(2/��� YDJ\� IHO�J\HOW�

KXURNNpQW� SURJUDPR]RWW� KXURN� HVHWpQ� ����
N2KP�RV�YRQDOYpJ�HOOHQiOOiVQDN�NHOO� OHQQLH�D]�
iUDPN|U�YpJpQ��

� +XURNIHV]�OWVpJHN��
 ���������9�'& �U|YLG]iU�
 ������������9�'& �QRUPiO�
 ������������9�'& �V]DNDGiV��
� $� â� MHO]pV�� SRQWRN� YLOODPRVDQ� N|]|VtWYH�

YDQQDN��
� +D� W�]MHO]}� UHQGV]HUNpQW� KDV]QiOMiN�� DNNRU� ��

YH]HWpNHV� I�VWpU]pNHO}W� KDV]QiOMRQ� �6HQWURO�
(6����&��� D]� pU]pNHO}� WiSKXURN� YpJpQ�
IHV]�OWVpJ� ILJ\HO}� (2/� UHOp� PRGXOODO� �6\VWHP�
6HQVRU�$�������VRUR]DW��$�PD[LPiOLV�pU]pNHO}�
ULDV]WiVL�WHUKHOpVW�YHJ\H�ILJ\HOHPEH��V]HP�HO}WW�
WDUWYD�� KRJ\� D� WHOMHV� ULDV]WiVL� WHUKHOKHW}VpJ�
NLVHEE��PLQW�����P$����

)LJ\HOHP��$]�$8;�pV�.(<��NDSFVRN�WHOMHV�
WHUKHOKHW}VpJH�HJ\�WWHVHQ�1(0�KDODGKDWMD�PHJ�D�
����P$�W����
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� � ROGDO�
$�6<67(0�����EHN|WpVL�UDM]D� ��
7HOHStWpV� ��
$�N|]SRQW�YH]HWpNH]pVH� ��
$�UHQGV]HU�pOHV]WpVH� ��
.H]HO}HJ\VpJHN�EHiOOtWiVD� ��
.H]HO}HJ\VpJHN�FtP]pVH� ��
*\iUL�DODSEHiOOtWiVRN� ��
3URJUDPR]iVL�RSFLyN��EHW�UHQGHV�IHOVRUROiV�� ��
$�N|]SRQW�SURJUDPR]iVD� ��

3URJUDPR]iV�/('�HV�NH]HO}HJ\VpJU}O� ��
3URJUDPR]iV�$/3+$�NH]HO}HJ\VpJU}O� ��
+H[DGHFLPiOLV�V]iPMHJ\HN�EHYLWHOH� ��

$]�$/3+$�NH]HO}HJ\VpJ�SURJUDPR]iVD� ��
3URJUDPR]iVL�RSFLyN��V]iPVRUUHQGEHQ�� �������
(OOHQ}U]pV� ���
7HOHIRQ�YRQDO�SUREOpPiN� ���
gQHOOHQ}U]pVL�iUDPN|U��:DWFKGRJ��� ���
.H]HO}�HJ\V��XWDVtWiVDLQDN�|VV]HIRJODOiVD�� ���
6HJtWVpJ�J\DNRUL�SUREOpPiNKR]��KLEDNHU��� ���
7pYHV�ULDV]WiVRN�FV|NNHQWpVH� ���
$�ULDV]WyUHQGV]HUHN�NRUOiWDL� ���
3URJUDPR]iVL�PXQNDODSRN� ������
�
�
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�
-HOHQ�Np]LN|Q\Y�KDWiVN|UH�
-HOHQ� Np]LN|Q\Y� D� 6<67(0� ���� N|]SRQW��
NRPPXQLNiWRU�DODSYHW}�WHOHStWpVL�pV�SURJUDPR]iVL�
WXGQLYDOyLW� LVPHUWHWL�� $� UHQGV]HU� WiYSURJUDPR]i�
ViYDO� NDSFVRODWEDQ� UpV]OHWHV� LQIRUPiFLyW� D�
&RPPDQGHU� ,,�� LOO�� 0RQLWRU� ,,� V]RIWYHU� IHOKDV]QiOyL�
Np]LN|Q\YH� WDUWDOPD]�� �(]� D� GRNXPHQWiFLy� D]� ��
����������� 5HY� )� V]iP~� ,QVWDOODWLRQ� 0DQXDO�
DODSMiQ�NpV]�OW��
�
3RQWRVViJ�
-HOHQ� Np]LN|Q\YHW� SRQWRVViJ� V]HPSRQWMiEyO�
JRQGRVDQ�HOOHQ}UL]W�N��D�&	.�6<67(06�D]RQEDQ�
QHP� YiOODO� IHOHO}VVpJHW� D� MHOHQ� Np]LN|Q\Y�
KDV]QiODWiEyO� HUHG}� HVHWOHJHV� SRQWDWODQViJRNpUW�
LOOHWYH� N|YHWNH]PpQ\HNpUW�� WRYiEEi� IHQQWDUWMD� D�
6<67(0� ���� KDUGYHUpQHN�� V]RIWYHUpQHN� pV�
Np]LN|Q\YHLQHN� HO}]HWHV� pUWHVtWpV� QpON�O� W|UWpQ}�
YiOWR]WDWiVL�MRJiW��
�
�
�
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�
$�EHUHQGH]pV�IHOV]HUHOpVH�
$� 6<67(0� ���� EHUHQGH]pVW� PHJIHOHO}HQ�
KR]]iIpUKHW}� KiOy]DWL� iUDPHOOiWiV�� WHOHIRQ� FVDWOD�
NR]y�pV�I|OGHOpV�N|]HOpEHQ�NHOO�HOKHO\H]QL��
� 9HJ\H�NL�D]�iUDPN|UL�SDQHOW�D�NpV]�OpN�Ki]EyO��

QHKRJ\� PHJVpU�OKHVVHQ� D]� iUDPN|UL� SDQHO� D�
NLW|UpVHN�HOWiYROtWiVDNRU��

� 7iYROtWVD�HO�D�PHJIHOHO}�NLW|UpVHNHW��
� -HO|OMH�NL�D�IDORQ�D�IHOHU}VtW}�IXUDWRN�KHO\pW��
� 6]HUHOMH� IHO� D� NpV]�OpNHW� D� NtYiQW� V]HUHOpVL�

PDJDVViJEDQ�� pV� K~]]D� EH� D� YH]HWpNHNHW� D�
NiEHO�NLW|UpVHQ�iW��

� 6]HUHOMH� YLVV]D� D]� iUDPN|UL� SDQHOW�� 1H�
IHOHGNH]]HQ� PHJ� DUUyO�� KRJ\� D� I|OGHO}V]HPHW�
FVDWODNR]WDWQL�NHOO�D�SDQHO�EDO�DOVy�VDUNiKR]��

� .|VVH� YLVV]D� D� I|OGHOpVW� D]� DMWy� DOVy�
FVXNOySiQWMiKR]�� (]� EL]WRVtWMD� D� NpV]�OpNKi]�
DMWDMiQDN�I|OGHOpVpW��

�
)|OGHOpV�
$�YLOOiPYpGHOHP�pV�IHV]�OWVpJO|NpVHNNHO�V]HPEHQL�
YpGHOHP� KDWpNRQ\ViJiQDN� EL]WRVtWiVD� FpOMiEyO� D�
N|]SRQWRW� I|OGHOQL� NHOO�� ,GHiOLV� HVHWEHQ� H]� D]�
iUDPHOOiWy� UHQGV]HU�� D� WHOHIRQUHQGV]HU� pV� D�
EL]WRQViJWHFKQLNDL� UHQGV]HU�N|]|V� I|OGHOpVH��(]�D�
IDMWD� N|]|VLWHWW� I|OGHOpV� EL]WRVtWMD� D� OHJMREE�
YpGHOPHW�� $� N|]SRQW� Ki]iQDN� ]|OG� V]LJHWHOpV��
I|OGHO}YH]HWpNpYHO� NHOO� FVDWODNR]QL� D� KiOy]DWL�
IHV]�OWVpJ�YpG}I|OG�YH]HW}MpKH]��
�
�

$�.g=3217�9(=(7e.(=e6(�
�
.pV]HQOpWL�DNNXPXOiWRU�
$�6<67(0�����UHQGV]HU�]iUW����9�������$K��YDJ\���
$K� yORP�VDYDV� DNNXPXOiWRUUDO� �WLSXVD�� ������ LOO�
������ P�N|GLN�� &VDN� ]iUW�� yORP�VDYDV�
DNNXPXOiWRUW� V]DEDG� KDV]QiOQL�� $� NpV]HQOpWL�
DNNXPXOiWRUW�����pYHQNpQW�DMiQODWRV�FVHUpOQL��
+HO\H]]H� EH� ~J\� D]� DNNXPXOiWRUW�� KRJ\� D�
FVDWODNR]yL� D� NpV]�OpKi]�FVXNOySiQWRV�ROGDOD� IHOp�
iOOMDQDN� pV� D]� DNNX� D� OHKHW}� OHN|]HOHEE� OHJ\HQ� D�
FVXNOySiQWKR]�� &VDWODNR]WDVVD� D� Y|U|V� YH]HWpNHW�
D]� DNNXPXOiWRU� SR]LWtY� NDSFViKR]�� D� IHNHWH�
YH]HWpNHW� SHGLJ� D]� DNNXPXOiWRU� QHJDWtY�
NDSFViKR]��$�N|]SRQW�HOHNWURQLNXVDQ�YpGYH�YDQ�D]�
DNNXPXOiWRU�IRUGtWRWW�EHN|WpVH�HOOHQ��
�
),*<(/(0�� $]� DNNXPXOiWRU� KHO\WHOHQ�
HOKHO\H]pVpYHO� D]� iUDPN|UL� ODS� I|OGYH]HWpNHL�
U|YLG]iUDW�RNR]KDWQDN��
�
�
�
+È/Ï=$7,�È5$0(//È7È6�

6RUNDSRFV�MHOH��$&�
�
$� KiOy]DWL� �$&�� WiSIHV]�OWVpJHW�
����9$&� V]HNXQGHU� IHV]�OWVpJ��
�IUHNYHQFLD���+]��� �����9$�
WHOMHVtWPpQ\�� KiOy]DWL�

WUDQV]IRUPiWRU� V]ROJiOWDWMD�� &VDWODNR]WDVVD� D�
WUDQV]IRUPiWRU� V]HNXQGHU� ROGDOiW� D� 6<67(0� ����
Ä$&´� NDSFVD�LKR]�� $� IHV]�OWVpJ� HVpV� FV|NNHQWpVH�
pUGHNpEHQ� OHJDOiEE� ����� PP��HV� YH]HWpNHW�
KDV]QiOMRQ�� $� WUDQV]IRUPiWRU� SULPHU� ROGDOiW� D�
W�]YpGHOPL� I}NDSFVROy� HO}WWL�� QHP� NDSFVROW�
OHiJD]iVKR]� NHOO� FVDWODNR]WDWQL�� $� WUDQV]IRUPiWRUW�
U|J]tWVH� D� NpV]�OpN� EHOVHMpEHQ�� D]� ROGDO� YDJ\�
KiWIDORQ��
�
$�KiOy]DWL�IHV]�OWVpJ�NLPDUDGiVD�
$PHQQ\LEHQ� D� KiOy]DWL� IHV]�OWVpJ� NLPDUDGiVD�
PHJKDODGMD� D� ��� SHUFHW�� D� NH]HO}HJ\VpJHN�
UHQGV]HU� KLEiW� MHOH]QHN� NL�� $� EHUHQGH]pV� HQQHN�
PHJIHOHO}� KLEDMHOHQWpVW� WRYiEEtW�� KD� ~J\� YDQ�
SURJUDPR]YD��+D�D�KiOy]DWL�WiSIHV]�OWVpJ�|W�SHUFUH��
YLVV]DWpU�� DNNRU� KHO\UHiOOiVL� �]HQHW� NHU�O�
WRYiEEtWiVUD��

�
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ÏYLQWp]NHGpVHN�
� 7LORV� D� WUDQV]IRUPiWRU� V]HNXQGHU� ROGDOiUD�

HJ\pE� NpV]�OpNHNHW� FVDWODNR]WDWQL�� (J\�
N�OV}� I|OGHOpV�D� WiSHJ\VpJ� W|QNUHPHQHWHOpW�
pV�D�JDUDQFLD�HOYHV]WpVpW�HUHGPpQ\H]KHWL��

� .L]iUyODJ� D� +È/Ï=$7,� È5$0(//È7È6� F��
UpV]EHQ� HO}tUW� WUDQV]IRUPiWRUW� V]DEDG�
DONDOPD]QL��

�
7HUKHOKHW}VpJ�
$]� $8;����� D� .(<���� pV� D� %(//���� NDSFVRN�
PD[LPiOLV�|VV]�WHUKHOKHW}VpJH�����P$��$�NDSFVROW�
VHJpGWiS� NLPHQHW� pV� D� NH]HO}HJ\VpJHN� HJ\D]RQ�
iUDPHOOiWy� VtQUH� FVDWODNR]QDN�� $]� $8;����� pV� D�
.(<���� NDSFVRN�|VV]� WHUKHOKHW}VpJH�����P$��$]�
|VV]HV� NH]HO}HJ\VpJ� pV� VHJpGNpV]�OpNHN�
IRJ\DV]WiVD�QHP�OpSKHWL�W~O��D�����P$�W��
�
�
+$1*-(/=e6�.,0(1(7�
� �

6RUNDSRFV�MHOH��%(//�pV�&�
�

$� %(//���� NDSRFV� �KDQJMHO]pV�
NLPHQHW�� ��������9'&� IHV]�OWVp�
JHW� V]ROJiOWDW�� ���P$� WHUKHOKHW}�
VpJ�PHOOHWW���

�
)��ROYDGyEL]WRVtWy�
$� %(//���� NDSRFV� YpGHOPpW� D]� )�� MHO�� ��� $��
ORPKD�� ROYDGyEL]WRVtWy� OiWMD� HO�� %iUPHO\�
ROYDGyEL]WRVtWy� NLROYDGiVD� HVWpQ� NDSFVROMD� OH� D�
KiOy]DWL� pV� D]� DNNXPXOiWRURV� iUDPHOOiWiVW��
V]�QWHVVH� PHJ� D� W~OWHUKHOpVW�� LOOHWYH� D� ]iUODWRW��
PDMG�PLHO}WW� YLVV]DNDSFVROQi�D� WiSIHV]�OWVpJHNHW��
FVHUpOMH�NL�D�ROYDGyEL]WRVtWy�EHWpWHW��
�$]�ROYDGyEL]WRVtWy�EHWpWHW�QH�FVHUpOMH�QHJ\REE�
pUWpN�UH��
�
(OHNWURPiJQHVHV�]DYDUyKDWiV�
(O}IRUGXOKDW�� KRJ\� D� UH]J}UHQGV]HU�� N�UW|N�
HOHNWURPiJQHVHV� ]DYDURNDW� NHOWHQHN�� DPHO\HN� D�
6<67(0� ���� EHUHQGH]pVW� QHP� NiURVtWMiN� XJ\DQ��
iP� �]HQHWWRYiEEtWiVL� KLEiW�� YDODPLQW� KLEiV�
WiUFVi]iVW�HUHGPpQ\H]KHWQHN��$�]DYDURN�FV|NNHQ�
WpVH�pUGHNpEHQ�D� N�UW� NDSFVDLUD����m)������9�RV�
NRQGHQ]iWRUW� NHOO� N|WQL�� $� NRQGHQ]iWRUW� D� N�UW�
EHOVHMpEHQ�NHOO�HOKHO\H]QL��
�
�
�
.$3&62/7�6(*e'7È3�(//È7È6�.,0(1(7�
� �

$�VRUNDSRFV�MHOH��$8;�pV�&�
�

$]�$8;����NDSRFV����������9'&�
IHV]�OWVpJHW� V]ROJiOWDW� RO\DQ�
NpV]�OpNHN� V]iPiUD�� PHO\HN�
W|UOpVpKH]� NDSFVROW� WiSIHV]�OW�

VpJ� V]�NVpJHV�� -HOOHP]}HQ� LO\HQ� NpV]�OpNHN� D]�
�YHJW|UpV�pU]pNHO}N�pV�D�I�VWpU]pNHO}N���
�
$� Ä&´� MHO�� NDSRFV� D]� iUDPHOOiWiV� N|]|V�� QHJDWtY�
SRQWMD��

.(=(/®(*<6e*(.�
6RUNDSRFV�MHOH��.(<��&��'$7$�

�
.(<���� NDSRFV� �SLURV�� �� D�
NH]HO}HJ\VpJHN� V]iPiUD� ���� ��
����� 9� '&� WiSIHV]�OWVpJHW�
V]ROJiOWDW��
&����NDSRFV��IHNHWH����N|]|V��
'$7$� NDSRFV� �]|OG�� �� D�
NH]HO}HJ\VpJ� DGDWDLQDN�
WRYiEEtWiViUD�V]ROJiO�

%iUPHO\� NH]HO}HJ\VpJ� FVDWODNR]y� YH]HWpNpQHN�
PD[LPiOLV� KRVV]D� ���� P�� ���� PP��
NHUHV]WPHWV]HW��Up]YH]HWpNNHW�KDV]QiOYD��
�
$� 6<67(0� ���� UHQGV]HU� |VV]HVHQ� KpW� $/3+$�
3/86� pV� QpJ\� /('�HV� NH]HO}HJ\VpJ� FtP]pVpUH�
NpSHV�� GH� PD[LPXP� �� NH]HO}HJ\VpJHW� OHKHW�
FVDWODNR]WDWQL�� $]� iUDPIHOYpWHO� /('�
NH]HO}HJ\VpJHQNpQW� ��� P$�� $/3+$� 3/86�
NH]HO}HJ\VpJHQNpQW�SHGLJ����P$��$�WHUKHOKHW}VpJ�
NRUOiWR]iVRNDW� D� Ä7(5+(/+(7®6e*´� F�� UpV]�
WDUWDOPD]]D�� $� NH]HO}HJ\VpJHN� SDUDPpWHU�
EHiOOtWiViYDO� NDSFVRODWRV� WRYiEEL� LQIRUPiFLyNDW� D�
���ROGDORQ�LVPHUWHWM�N���
�
)��ROYDGyEL]WRVtWy�
$� .(<���� NDSRFV� YpGHOPpW� ���� P$�HV�� J\RUV�
ROYDGyEL]WRVtWy�OiWMD�HO��
�
+852.%(0(1(7(.�

.DSRFV�MHOH��=����=��pV�&�
�
�

0LQGHQ�HJ\HV�KX�
URN� HJ\PiVWyO�
I�JJHWOHQ�O�� SURJ�
UDPR]iV� ~WMiQ�
NRQILJXUiOKDWy��
9H]HWpNH]KHW}N�
���� N2KP� YRQDO�

YpJ�HOOHQiOOiVVDO�OH]iUW��YDJ\�]iUypULQWNH]}V��LOOHWYH�
ERQWypULQWNH]}V� KXURNNpQW�� 9RQDOYpJL�
HOOHQiOOiVRVNpQW� SURJUD�PR]RWW� �(2/�� KXUNRN�
HVHWpQ� DNiU� D� V]DNDGiV�� DNiU� D� U|YLG]iU� ULDV]WiV�
MHO]pVW�YiOW�NL��DPHQQ\LEHQ�D�UHQGV]HU�pOHVtWYH�YDQ��

)HO�J\HOW� KXUN~�
P�N|GpV� HVHWpQ�
D]� iUDPN|U�
V]DNDGiVD� KLED�
MHO]pVNpQW� NHU�O�
WRYiEEtWiVUD�� DWWyO�
I�JJHWOHQ�O� ��KRJ\�

D�UHQGV]HU�pOHVtW�YH��YDJ\�KDWiVWDODQtWYD�YDQ�H��D]�
iUDPN|U� ]iUODWD� SHGLJ� pOHVtWHWW� UHQGV]HU� HVHWpQ�
ULDV]WiV� MHO]pVNpQW� NHU�O� WRYiEEtWiVUD��
KDWiVWDODQtWRWW� UHQGV]HU� HVHWpQ� D]RQEDQ� QHP� IRJ�
ULDV]WiV�MHO]pV�NHOHWNH]QL��
�
6]DERWi]VpU]pNHO}�NDSFVROyN�IHOV]HUHOpVH�
$� &	.� FpJ� 6<67(0� ���� EHUHQGH]pVpQHN�
NpV]�OpNKi]� NLDODNtWiVD� N|YHWNH]WpEHQ�� DONDOPDV��
V]DERWi]VpU]pNHO}� NDSFVROy� EHpStWpVpUH�� .pW�
V]DERWi]VpU]pNHO}�HOKHO\H]pVpW� WHV]L� OHKHW}Yp��$]�
HJ\LN� V]DERWi]VpU]pNHO}� D� NpV]�OpNKi]� IHGHOpW��
PtJ� D�PiVLN� D� IDODW� ILJ\HOL�� $� V]DERWi]VpU]pNHO}N�
IHOV]HUHOpVH��OG��N|YHWNH]}�ROGDO���

�

�

�

�

�
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�
��� +HO\H]]H� EH� D� V]DERWi]VpU]pNHO}W� D�

NpV]�OpNKi]� MREE� DOVy� VDUNiED�� $� IDOL�
V]DERWi]VpU]pNHO}� HVHWpQ� D� P�N|GWHW}�
UpV]QHN� D� NpV]�OpNKi]� KiWROGDOiQ� OpY}� NLV�
PpUHW�� IXUDWRQ� NHOO� iWPHQQLH�� PtJ� D�
NpV]�OpNKi]�DMWDMiW�ILJ\HO}�V]DERWi]VpU]pNHO}�
HVHWpQ� D� P�N|GWHW}� NDUQDN� D� V]HNUpQ\E}O�
NLIHOp�NHOO�iOOQLD��D]�iEUiQDN�PHJIHOHO}HQ��

��� .|VVH� VRUED� D� V]DERWi]VpU]pNHO}NHW�� PDMG�
N|VVH� EH� D]RNDW� D� N|]SRQW� NLYiODV]WRWW�
]yQiMiKR]��

��� 3URJUDPR]]D� EH� D� NLMHO|OW� ]yQiW� D� NtYiQWQDN�
PHJIHOHO}HQ� �ERQWypULQWNH]}V� ]yQD�� YRQDO�
YpJL� HOOHQiOOiVVDO� OH]iUW� ]yQD�� ���yUiV� ]yQD��
VWE�����

)HOV]HUHOW� V]DERWi]VpU]pNHO}� HVHWpQ� D�
NpV]�OpNKi]� DMWDMiQDN� NLQ\LWiVD�� LOOHWYH� D�
NpV]�OpNKi]� HOWiYROtWiVD� D� IDOUyO� D� N|]SRQW�
V]iPiUD�V]DERWi]V�ULDV]WiVW�HUHGPpQ\H]��
�
$� 6<67(0� ���� NpV]�OpNKi]iED� EHV]HUHOW�
V]DERWi]VpU]pNHO}N�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
7(/()21�,17(5)e6=�
$� 6<67(0� ���� EHUHQGH]pV� D� 7� pV� 5� MHO��
VRUNDSFVRN� EHN|WpVpYHO� FVDWODNR]WDWKDWy�
WHOHIRQYRQDOUD�� $]� REMHNWXPEDQ� P�N|G}� WRYiEEL�
WHOHIRQNpV]�OpNHNHW�D�7��pV�5��VRUNDSFVRNUD�NHOO�
FVDWODNR]WDWQL�� /HKHW}VpJ� V]HULQW� D� 6<67(0� ����
EHUHQGH]pV� N|]YHWOHQ�O� HOV}NpQW� FVDWODNR]]RQ� D]�
pS�OHWEH� EHpUNH]}� WHOHIRQYH]HWpNUH�

$�5(1'6=(5�e/(6=7e6(�
�

$�YH]pUO}EHUHQGH]pV� WiSIHV]�OWVpJ�DOi�KHO\H]pVpW�
N|YHW}HQ� �� SHUFFHO� D� KiOy]DWL� WiSIHV]�OWVpJ� ��
SHUFUH� W|UWpQ}� OHNDSFVROiViYDO� pV� D]�DNNXPXOiWRU�
WHUKHOpV�DODWWL�YL]VJiODWiYDO�YpJUHKDMWMD�D�NpV]HQOpWL�
DNNXPXOiWRU�GLQDPLNXV�HOOHQ}U]pVpW��
�

$� NpV]HQOpWL� DNNXPXOiWRU� �]HPL� LG}WDUWDPD������
��GE�/('�HV�NH]HO}HJ\VpJ�HVHWpQ��
6HJpGWiS�NLPHQHW�
iUDPWHUKHOpVH
�

.pV]HQOpWL�iUDPHOOiWiV�
LG}WDUWDPD�

� ����$K�DNNX� ��$K�DNNX�
���P$� ���yUD� �
���P$� � ���yUD�
����P$� ���yUD� �
����P$� ���yUD� �
����P$� ���yUD� ��yUD�


�7HOMHV�iUDPIHOYpWHO�D]�|VV]HV�NH]HO}HJ\VpJ�pV�
D�VHJpGiUDP�HOOiWiV�NLPHQHW�HVHWpQ�

�
$PHQQ\LEHQ� D]� DNNXPXOiWRU� FVHUpUH� D� 6<67(0�
7528%/(� �� /2:� %$77(5<� �5(1'6=(5+,%$� ��
$..8� OHPHU�OW��� �]HQHW� XWiQ� NHU�O� VRU�� DEEDQ� D]�
HVHWEHQ�D]�DNNXPXOiWRU�WHUKHOpV�DODWWL��GLQDPLNXV��
HOOHQ}U]pVpW� ~MUD� HO� NHOO� YpJH]QL�� (QQHN� NH]�
GHPpQ\H]pVH�D]�DOiEEL�ELOOHQW\�N�PHJQ\RPiViYDO�
W|UWpQLN��>
@�>�@�>�@�>�@�
�
)HV]�OWVpJLQJDGR]iV�
$�NLPHQ}IHV]�OWVpJ�D���9�'&�pV������9�'&�N|]|WWL�
WDUWRPiQ\EDQ� YiOWR]KDW� �OHJURVV]DEE�HVHWEHQ��� D]�
DNNXPXOiWRU�iOODSRWD�pV�D�WHUKHOpV�I�JJYpQ\pEHQ��
�

.(=(/®(*<6e*�%(È//Ë7È6$�
�
$]� $/3+$� 3/86� .(=(/®(*<6e*�
,1)250È&,Ï,�
$]� $/3+$� 3/86� NH]HO}HJ\VpJ� IHO�OU}O� Qp]KHW}�
NLMHO]}YHO�YDQ�HOOiWYD��DPL�D]W�MHOHQWL��KRJ\�D�NLMHO]}�
IHQWL� V]|JE}O� OiWKDWy� D� OHJMREEDQ�� QHP� V]HPE}O��
YDJ\�DOXOUyO��$�OHJMREE�HUHGPpQ\W�DNNRU�NDSMXN��KD�
D� NLMHO]}W� D� YLOiJtWiVL� NDSFVROy� V]LQWMpQ� KHO\H]]�N�
HO��
�

.(=(/®(*<6e*(.�&Ë0=e6(�
$� UHQGV]HUKH]� WDUWR]y� PLQGHJ\LN� $/3+$� 3/86��
LOOHWYH� /('�HV� NH]HO}HJ\VpJQHN� FtPPHO� NHOO�
UHQGHONH]QLH�� $� FtP� D� NH]HO}HJ\VpJ� VRUV]iPD�
YDJ\� KpWN|]QDSL� Q\HOYHQ� QHYH� D� UHQGV]HU�
V]iPiUD��0LQGHJ\LN�FtP�FVDN�HJ\V]HU�IRUGXOKDW�
HO}�� .H]HO}HJ\VpJ� FVHUpMH� HVHWpQ� HOOHQ}UL]QL� NHOO��
KRJ\� D]� ~M� NH]HO}HJ\VpJ� FtPH� PHJHJ\H]]HQ� D�
NRUiEEL� NH]HO}HJ\VpJ� FtPpYHO�� $PHQQ\LEHQ� D�
NH]HO}HJ\VpJHN� PLQGHJ\LNH� PHJFtP]pVUH� NHU�OW��
W|U|OMH� D� N|]SRQWRW� D� KiOy]DWL� IHV]�OWVpJ� pV� D]�
HJ\HQIHV]�OWVpJ� OHNDSFVROiViYDO�� PDMG�
YLVV]DNDSFVROiViYDO��YDJ\�SHGLJ�D�
�>0HVWHU�NyG@�>
@�>�@�>�@�>�@�EHtUiViYDO�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

���2OGDO�

6\V����W�YHU�������U�

$/3+$�3/86�NH]HO}HJ\VpJHN�FtP]pVH�
�
$� UHQGV]HU� HOV}� WiSIHV]�OWVpJ� DOi� KHO\H]pVHNRU� D�
FtP� QpON�OL� $/3+$� 3/86� NH]HO}HJ\VpJHN� D]�
DOiEEL� �]HQHWHW� MHO]LN� NL�� .(<3$'� $''5(66"�
�.H]HO}HJ\VpJ� FtPH"�� (NNRU� PLQGHJ\LN�
NH]HO}HJ\VpJQpO� HJ\� �� pV� �� N|]|WWL� V]iPRW� NHOO�
PHJDGQL� D�PHJIHOHO}�ELOOHQW\��PHJQ\RPiViYDO��$�
YiODV]WiV� WHWV]}OHJHV�� DPHQQ\LEHQ� PLQGHJ\LN�
NH]HO}HJ\VpJQHN�PiV�FtPHW�DG��$�NH]HO}HJ\VpJHN�
QHP� IRJDGQDN� HO� D� PHJDGRWW� WDUWRPiQ\RQ� NtY�O�
HV}� pUWpNHW�� $PHQQ\LEHQ� YpOHWOHQ�O� HJ\D]RQ� FtP�
W|EE�NH]HO}HJ\VpJKH]�LV�NLMHO|OpVUH�NHU�O��DNNRU�D]�
DGRWW� NH]HO}HJ\VpJHN� P�N|GWHWpVpUH� QHP� UHDJiO�
PHJIHOHO}HQ� D� UHQGV]HU�� (]HQ� SUREOpPD�
PHJROGiViW�D��������ROGDORQ�LVPHUWHWM�N��
�
/('�HV�NH]HO}HJ\VpJHN�FtP]pVH�
�
$� ������ pV� D� ���� /('3� WtSXV~� /('�HV�
NH]HO}HJ\VpJHNHW� LV� FtPH]QL� NHOO�� &tP]pV�N� D]�
iUDPN|UL� ODSMXNRQ�OpY}�NpW�:��pV�:��MHO��iWN|WpV�
��������� LOOHWYH�D]�6��MHO��NDSFVROyVRU������/('3��
VHJtWVpJpYHO�W|UWpQKHW��

$� N|YHWNH]}� WiEOi]DW� EHPXWDWMD��
KRJ\DQ� NHOO� EHiOOtWDQL� D� :�� pV�
:��iWN|WpVHNHW� pV�D�/('�ELOOHQ�
W\�]HWHN� FtPpW�� %iUPHO\� �� pV� ���
N|]|WWL� FtP� IHOKDV]QiOKDWy�� $�
SRQWRV�V]iPMHJ\�PLQGDGGLJ�QHP�

pUGHNHV��PtJ�D�UHQGV]HUEHQ�PLQGHQ�NH]HO}HJ\VpJ�
QHN� PiV� D� V]iPD�� +D� YpOHWOHQ�O� HJ\D]RQ� FtP�
PiVLN�NH]HO}HJ\VpJKH]�LV�NLMHO|OpVUH�NHU�O��DNNRU�D�
NH]HO}HJ\VpJ� P�N|GWHWpVpUH� QHP� UHDJiO� D�
UHQGV]HU��(�SUREOpPD�PHJROGiViW�D��������ROGDORQ�
LVPHUWHWM�N��
�

:���6���� :���6���� .H]HO}�FtPH�

%HKHO\H]YH��
21�

%HKHO\H]YH��
21�

��

(OWiYROtWYD��
2))�

%HKHO\H]YH��
21�

��

%HKHO\H]YH��
21�

(OWiYROtWYD��
2))�

���

(OWiYROtWYD��
2))�

(OWiYROtWYD��
2))�

���

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�

�
*<È5,�$/$3%(È//Ë7È62.�

�
$/$3e57e.(.��
$� 6<67(0� ���� DODS� SURJUDPEHiOOtWiVDL� N|YHW�
NH]WpEHQ� PLQGHQ� WRYiEEL� SURJUDPR]iV� QpON�O�
KDV]QiOKDWy� KHO\L� N|]SRQWNpQW�� $� J\iUL� DODS�SURJ�
UDPR]iVL� pUWpNHNHW� D� Ä352*5$02=È6,� Ó5/$3´�
WDUWDOPD]]D�� HQQHN� D� I�]HWQHN� D]� XWROVy� NpW�
ROGDOiQ���
�

0(*-(*<=e6�� +D� D� EHUHQGH]pVUH� D�
KXUNRN� EHN|WpVH� HO}WW� NDSFVRO� WiSIHV]�OW�
VpJHW��DNNRU�N|VV|Q�PLQGHJ\LN�KXURNUD�����
.RKP�RV�YRQDOYpJ�HOOHQiOOiVW��

�
.yGRN�
7HOHStW}�NyG�� ������������
��� V]�� IHOKDV]QiOyL� NyG�
�0HVWHUNyG���

��������

�����V]��IHOKDV]QiOyL�NyG�� QLQFV�HQJHGpO\H]YH�
$ODS�WHOHStW}L�NyG�� HQJHGpO\H]YH�
3DUDQFVKR]�NyG�V]�NVpJHV�� QHP�
eOHVtWpVL�WtSXV�� KLED�EL]WRV�
1\LWiVL�]iUiVL��]HQHW�� HJ\LN�IHOKDV]QiOy�

V]iPiUD�VLQFV�
HQJHGpO\H]YH�D�
Q\LWiVL�]iUiVL�
�]HQHWHN�N�OGpVH�

�
-HOHQWpV�
���(O}IL]HW}L�D]RQRVtWy�NyG�� �������
7iUFVi]iVL�WtSXV�� LPSXO]XV�UHQGV]HU��
7iYSURJUDPR]iV��536��
HQJHGpO\H]YH��

�
LJHQ�

�
=yQiN�
���]yQD�  � %HOpSpVL�NLOpSpVL� NpVOHOWHWpV� ��

9RQDOYpJL�HOOHQiOOiV�iUDPN|U�
���]yQD�  � %HOV}� �� 9RQDOYpJL� HOOHQiOOiVVDO� OH]iUW�

iUDPN|U�
���]yQD�  � $MWyN�� LOOHWYH� DEODNRN� �� 9RQDOYpJL�

HOOHQiOOiV�iUDPN|U�
���]yQD�  � $MWyN�� LOOHWYH� DEODNRN� �� 9RQDOYpJL�

HOOHQiOOiV�iUDPN|U�
���]yQD�  � $MWyN�� LOOHWYH� DEODNRN� �� 9RQDOYpJL�

HOOHQiOOiV�iUDPN|U�
���]yQD�  � 7�]MHO]pV�� LOOHWYH� I�VWpU]pNHOpV� ��

9RQDOYpJL�HOOHQiOOiVVDO�OH]iUW��IHO�J\HOW�
iUDPN|U�

3iQLNULDV]WiVL� SURJUDPR]KDWy� ]yQD�� �� 6]DJJDWRWW�
KDQJMHO]pV����h]HQHWWRYiEEtWiV�QLQFV�
�
(OOHQ}U]pV�
(OOHQ}U]pVL�MHOHQWpV�LG}N|]�� ��QDS��OHWLOWYD�
�
,G}]tWpVHN�
%HOpSpVL�NpVOHOWHWpV�� ��PS��HO}]HWHV�

ILJ\HOPH]WHWpV�
.LOpSpVL�NpVOHOWHWpV�� ��PS��HO}]HWHV�

ILJ\HOPH]WHWpV�
+DQJMHO]}�P�N|GpVL�
LG}WDUWDPD��

�
��SHUF�

�
5HQGV]HU�YH]pUOpV�
+HO\L�UHQGV]HU�� LJHQ�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

���2OGDO�

6\V����W�YHU�������U�

'LQDPLNXV�DNNXPXOiWRU�
HOOHQ}U]pV��

NLNDSFVROYD�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

���2OGDO�

6\V����W�YHU�������U�

�

352*5$02=È6,�23&,Ï.�
�
$]� DOiEELDNEDQ� V]HUHSO}� OLVWD� iEpFp� VRUUHQGEHQ�
VRUROMD� IHO� D� UHQGV]HU� |VV]HV� SURJUDPR]iVL�
RSFLyMiW�� EHOHpUWYH� D� SDUDQFV� SR]tFLyNDW� pV� D�
NDUDNWHU�SR]tFLyNDW�LV��$�NDUDNWHUSR]tFLyN�]iUyMHOHN�
N|]|WW�����V]HUHSHOQHN���
�
�
2SFLy� SR]tFLy�
���YHY}�WHOHIRQV]iPD� �&��(�������

���YHY}��]HQHWIRUPiWXPD� �$����

���YHY}�YpWHOL�IRUPiWXPD� �$����

���YHY}�WHOHIRQV]iPD� �)����������

���YHY}��]HQHWIRUPiWXPD� �$����

���YHY}�YpWHOL�IRUPiWXPD� �$����

$FFRXQW�QXPEHU��HO}IL]HW}L�NyG�� �%������

$MWyQ\LWiV�MHO]}�FVHQJ}�HQJHGpO\H]pVH� ��������

$NNX�IHV]�OWVpJ�KHO\UHiOOiV��]HQHWNyGMD� ������

$NNX�IHV]�OWVpJ�OHPHU�OpV��]HQHWNyGMD� ������

$ODSpUWHOPH]pVL�WHOHStW}L�NyG�YLVV]DiOOiV� ������

$XWR�RWWKRQOpWL�IXQNFLy�HQJHGpO\H]pVH� �%����

$]RQQDOL�RWWKRQOpWL�pOHVtWpVL�PyG�NLOpSpVL�NpVOHOWHWpV�

OHWLOWiVD�

�%����

%HOpSpVL�NpVOHOWHWpV�LG}WDUWDPD� �%����

eOHVtWpVL�PyG�V]DNDGW�KXURN�HVHWpQ� ������

(OOHQ}U]pVL��]HQHW�LG}N|]H� �$����

(OOHQ}U]pVL��]HQHW�YHY}�NLYiODV]WiVD� �$����

(OOHQ}U]pVL��]HQHWNyG� �$������

(OOHQ}U]}��]HQHW�LG}�YLVV]DV]iPOiOiVD�� $�����

(O}IL]HW}L�NyG��$FFRXQW�QXPEHU�� �%������

(VHPpQ\��]HQHW�YHY}�NLYiODV]WiVD� ������

)HOKDV]QiOyL�pOHVtWpV�WtSXVD� ��������

)HOKDV]QiOyL�NyGRN� ������������

+iOy]DWL�IHV]�OWVpJ�KHO\UHiOOW��]HQHWNyG� ������

+iOy]DWL�IUHNYHQFLD� ������

+iOy]DWNLPDUDGiV��]HQHWNyGMD� �������

+DQJMHO]pV�LG}WDUWDPD� �%����

+DQJMHO]}N|UL�KLED��]HQHWNyGMD� ������

+tYiVL�NtVpUOHWHN�V]iPD� ������

+XURN�iUDPN|U�WtSXVD��(2/��IHO�J\HOW�� �'��������

+XURN�iWKLGDOiViQDN�HQJHGpO\H]pVH� ��������

+XURN�iWKLGDOiViQDN��]HQHWNyGMD� ������

+XURN�pOHVtWpVL�WtSXVD��SO���D]RQQDOL�� �'��������

+XURN�KDQJMHO]pVpQHN�MHOOHJH� �'��������

+XURN�KHO\UHiOOiV�WtSXVD� �'��������

+XURN�KHO\UHiOOiVL��]HQHWNyG� �������

+XURN�UHDNFLyLG}� �'��������

+XURN�ULDV]WiV�MHO]pVL��]HQHWNyGMD� �&������

+XURN�YHY}MpQHN�NLYiODV]WiVD� �'��������

+XURNMHO]}�/('�HN�OHWLOWiVD� ������

.pV]�OpN�UHQGV]HUiOODSRW��]HQHWNyG� ������

.LOpSpVL�NpVOHOWHWpV�LG}WDUWDPD� �%����

.yG�V]�NVpJHV�D�SDUDQFVRNKR]� ������

/HPRQGy��ULDV]WiV�DODWWL�Q\LWiV���]HQHW�NyGMD� ������

0HVWHUNyG�� ��������

1DSL�DNNX��HOOHQ}U]pV�HQJHGpO\H]pVH� ������

1\LWiVL��]HQHW�NyGMD� ������

1\LWiVL�]iUiVL��]HQHW�YHY}MH� ������

3iQLNULDV]WiV��]HQHW�YHY}�PHJDGiVD� ������

3iQLNULDV]WiVL�KDQJMHO]pV�WLSXVD� ������

3iQLNULDV]WiVL��]HQHWNyG� ��������

3URJUDPR]iV�YpJH��]HQHWNyG� ������

6LNHUWHOHQ�NRPPXQLNiFLy��]HQHWNyGMD� ������

6]LUpQD�ROYDGyEL]WRVtWy�KHO\UHiOOiV�NyG� ������

7iUFVi]iV�WtSXVD��'70)��3XOVH�� ������

7iUFVi]iVW�PHJHO}]}�NpVOHOWHWpV� ��������

7iUFVi]iVW�PHJHO}]}�NpVOHOWHWpV�LG}� �%����

7iYMHO]pV� NRPPXQLNiFLy� WLOWiV�� HQJHGpO\H]pV� �KHO\L�

UHQGV]HU��

������

7iYSURJUDPR]iV�HQJHGpO\H]pVH� ������

7iYSURJUDPR]iV�NH]GHPpQ\H]pV�NH]HO}HJ\VpJU}O� ������

7iYSURJUDPR]iVL�WHOHIRQV]iP� ����������

7HOHIRQ�FVHQJHWpV�WLSXVD� ������

7HOHStW}L�NyG� ��������

h]HP]DYDU�KHO\UHiOOiV�NyGMD� ������

h]HP]DYDU��]HQHWNyGMD� ������

:DWFKGRJ�W|UOpV�KHO\UHiOOiVL��]HQHWNyG� ������

=iUiVL��]HQHW�NyGMD� ������

�

�
�
�
�
�

$�.g=3217�352*5$02=È6$�
�

$�6<67(0�����SURJUDPR]iVD�W|UWpQKHW�/('��YDJ\�
$/3+$� 3/86� NH]HO}HJ\VpJU}O�� YDODPLQW� D� &20�
0$1'(5� ,,� V]RIWYHU� VHJtWVpJpYHO� WiYSURJUD�
PR]iVVDO�� -HOHQ� Np]LN|Q\Y� LVPHUWHWL� PLQGHJ\LN�
SURJUDPR]iVL� OHKHW}VpJHW� D� ��� ROGDOWyO�� $�
WiYSURJUDPR]iVVDO� NDSFVRODWRV� LQIRUPiFLyNDW� D�
&200$1'(5� ,,� �� 021,725� ,,� IHOKDV]QiOyL�
Np]LN|Q\YH�WDUWDOPD]]D���
�
3URJUDPR]iV�PHJNH]GpVH�NH]HO}HJ\VpJJHO�
ËUMD�EH�D]�DOiEELDNDW��>7HOHStW}L�NyG@�>
@�>�@�>�@�
$�J\iUL�EHiOOtWiV~�DODS�WHOHStW}L�NyG���������������
$� SURJUDPR]iVL� �]HPPyGRW� D� /('�
NH]HO}HJ\VpJHQ� D]� $50� �e/(6��� 6(59,&(�
�6=(59,=�� pV� $&� �7È3)(6=�� IHOtUDW~� /('�HN�
YLOORJy� IpQ\H�� D]� $/3+$� 3/86� NH]HO}HJ\VpJ�
NLMHO]}MpQ�SHGLJ�D� NLMHO]}� IHOV}�VRUiEDQ�PHJMHOHQ}�
&0'�'$7$��+(/<���$'$7���]HQHW�MHO]L��
�
3URJUDPR]iV�/('�NH]HO}HJ\VpJ�VHJtWVpJpYHO�
$� /('� NH]HO}HJ\VpJ� VHJtWVpJpYHO� W|UWpQ}�
SURJUDPR]iV� HJ\OpSpVHV� P�YHOHW�� ËUMD� EH� D�
NpWMHJ\�� FtPHW� �SDUDQFV� SR]tFLyW��� PDMG� D� NtYiQW�
SURJUDPR]iVL� pUWpNHNHW� �SURJUDP�DGDWRNDW��� YpJ�O�
D]� DGDW� WiUROiVD� FpOMiEyO� PHJ� NHOO� Q\RPQL� D� >�@�
ELOOHQW\�W�� $� /('� NH]HO}HJ\VpJ� QHP� MHO]L� NL� D�
EHSURJUDPR]RWW�pUWpNHNHW��$PHQQ\LEHQ�QHP�EL]WRV�
DEEDQ�� KRJ\� D� PHJIHOHO}� SURJUDPR]iVL� pUWpNHW�
SURJUDPR]WD� EH�� DNNRU� SURJUDPR]]D� EH� LVPpW� D]�
DGRWW�SDUDQFV�SR]tFLyW��)LJ\HOHP��DPHQQ\LEHQ�NpW�
ELOOHQW\�EH�WpV� N|]EHQ� W|EE� PLQW� �� PiVRGSHUFHW�
YiU�� DNNRU� D� NH]HO}HJ\VpJ� FVLSRJy� KLEDMHO]pV�
NtVpUHWpEHQ� W|UOL� D� EHtUWDNDW�� ,O\HQNRU� gQQHN� ~MUD�
EH�NHOO�tUQLD�D]�DGDWRNDW�D�IHQW�LVPHUWHWHWW�PyGRQ��
�
$�6\VWHP�������/('�NH]HO}HJ\VpJ�HOUHQGH]pVH�

�

 1 2 3 * 
 4 5 6 0 
 7 8 9 #�
�
�
0(*-(*<=e6�� $]� $�� SDUDQFVKHO\� /('�

NH]HO}HJ\VpJU}O� YDOy� SURJUDPR]iVDNRU� QH�
IHOHGMH� EHtUQL� D� SDUDQFV� SR]tFLyW�� PDMG� D�
SURJUDP�DGDWRNDW�� YpJ�O� PHJQ\RPQL� D� >�@�
ELOOHQW\�W��

�
)LJ\HOHP�� $PHQQ\LEHQ� YDODPHO\� SDUDQFVSR]tFLy�

PHJDGiViW� N|YHW}HQ� PHJQ\RPMD� D� >�@� ELOOHQ�
W\�W�DQpON�O��KRJ\�EiUPLO\HQ�DGDWRW�PHJDGQD��D�
NH]HO}HJ\VpJ���FVLSRJy�MHO]pVVHO�KLEiW�MHOH]��$�
SUREOpPD� HOKiUtWiViKR]� DGMD� PHJ� LVPpW� D�
SDUDQFV� SR]tFLyW� pV� D]�DGDWRNDW��PDMG�Q\RPMD�
PHJ�D�>�@�ELOOHQW\�W��



6<67(0�����WHOHStW L�Np]LN|Q\Y�

���2OGDO�

6\V����W�YHU�������U�

3URJUDPR]iV�$/3+$�3/86�
NH]HO}HJ\VpJJHO�
�
$GDWRN� $/3+$� 3/86� NH]HO}HJ\VpJ� VHJtWVpJpYHO�
W|UWpQ}� EHSURJUDPR]iVD� NpWOpSpVHV� P�YHOHW��
(O}V]|U� LV� EH� NHOO� tUQL� D� EHSURJUDPR]QL� NtYiQW�
NpWMHJ\�� FtPHW� �SDUDQFV� SR]tFLyW��� PDMG� PHJ� NHOO�
Q\RPQL� D� >�@� �YDJ\� >(17(5@�� ELOOHQW\�W�� (QQHN�
KDWiViUD� D� NH]HO}HJ\VpJ� D� NRUiEEDQ�
EHSURJUDPR]RWW� KHO\� SR]tFLyMiW� pV� pUWpNpW� MHOHQtWL�
PHJ� D� NLMHO]}Q�� (NNRU� EH� NHOO� tUQL� D]� DGRWW� KHO\UH�
EHSURJUDPR]QL� NtYiQW� ~M� DGDWRW�� PDMG� D]� DGDW�
WiUROiViKR]�PHJ�NHOO�Q\RPQL�D�>�@��LOOHWYH�>(17(5@��
ELOOHQW\�W�� $� >�@� �LOOHWYH� >(17(5@�� ELOOHQW\��
Q\RPRJDWiViYDO� D� SDUDQFV�SR]tFLyN� V]iP�V]HULQWL�
VRUUHQGEHQ�J|UJHWKHW}N��
�
0(*-(*<=e6�� $]� $�� SDUDQFV� SR]tFLyW� N|]YHW�

OHQ�O�NHOO�FtPH]QL��(�SDUDQFVKHO\�$/3+$�3/86�
NH]HO}HJ\VpJU}O�W|UWpQ}�SURJUDPR]iVDNRU�D]�LWW�
WiUROW� NRUiEEL� DGDWRN� QHP� NHU�OQHN�
PHJMHOHQtWpVUH�� (QQHN� SURJUDPR]iViKR]� DGMD�
PHJ�D�SDUDQFV�SR]tFLyW��PDMG�Q\RPMD�PHJ�D�>�@�
ELOOHQW\�W�� (]XWiQ� tUMD� EH� D� SURJUDPR]DQGy�
DGDWRW��PDMG�Q\RPMD�PHJ�LVPpW�D�>�@�ELOOHQW\�W��

�
+H[DGHFLPiOLV�V]iPRN�SURJUDPR]iVD�
$]� $/3+$� 3/86� SURJUDPR]iVL� VDEORQMD�
NpWROGDODV�� (J\LN� ROGDOD� D� N|]SRQW� SURJUDPR]iVL�
VDEORQMD��D]�DOiEEL�iEUiQDN�PHJIHOHO}HQ���DPHO\�D�
N|]SRQW�EHSURJUDPR]iViKR]�KDV]QiODWRV�� �
�
$�N|]SRQW�SURJUDPR]iVDNRU�KDV]QiODWRV�ELOOHQW\�N�

�

0(*-(*<=e6�� (O}IRUGXOKDW��

KRJ\� D� VHJpO\NpUpVL� �(0(5�

*(1&<�� ELOOHQW\�� IHOLUDW�

QpON�O�YDQ��

�

�

0(*-(*<=e6�� (O}IRUGXOKDW�

KRJ\� D]� HJ\HV� NH]HO}� HJ\�

VpJHN� D� >�@�� LOOHWYH� >
@� KHO\HWW�

>�@�� LOOHWYH� >ç]� ELOOHQW\�W�

WDUWDOPD]QDN��

�
$]�DGDWRN�N|]SRQWED�SURJUDPR]iVD�KH[DGHFLPiOLV�
V]iPUHQGV]HU� VHJtWVpJpYHO� W|UWpQLN�� DPHO\�D���WyO�
��LJ� WHUMHG}� V]iPRNDW�� YDODPLQW� D]� $�WyO� )�LJ�
WHUMHG}�NDUDNWHUHNHW� IRJODOMD�PDJiEDQ��$���WyO���LJ�
WHUMHG}�V]iPMHJ\HN�N|]YHWOHQ�O�D�NH]HO}HJ\VpJU}O�
NHU�OQHN� EHtUiVUD��PtJ� D� NDUDNWHUHNHW�PHJDGiViW�
D]�DOiEEL�WiEOi]DW�LVPHUWHWL��
�
+H[DGHFLPiOLV�pUWpN� %LOOHQW\�P�N|GWHWpV�

$� 
��
%� 
��
&� 
��
'� 
��
(� 
��
)� 
��

0(*-(*<=e6�� (O}IRUGXOKDW�� KRJ\� HJ\HV�
NH]HO}HJ\VpJHNHQ� D� >
@� ELOOHQW\�� KHO\HWW� >�@�
ELOOHQW\��WDOiOKDWy��0LQG�D]�$/3+$�3/86��PLQG�
D�/('�NH]HO}HJ\VpJ�HVHWpQ�D]RQRV�D]�HOMiUiV��

�
$�SURJUDPR]iVL�UpV]�YpJH�
$]� XWROVy� NpW� SDUDQFV� SR]tFLy�� ���� LOOHWYH� $���
$PHQQ\LEHQ� H]HQ� SDUDQFV� SR]tFLyN� HVHWpQ�
PHJQ\RPMD� D� >�@� �LOOHWYH� >(17(5@�� ELOOHQW\�W�� D�

SURJUDP� D� Ä��´�� LOOHWYH� Ä$�´� SDUDQFVSR]tFLyUD� OpS�
WRYiEE�� (]HN� D� 6<67(0� ���� UHQGV]HU� HVHWpQ�
QLQFVHQHN� IHOKDV]QiOYD�� +D� PpJLV� D� Ä��´�� LOOHWYH�
Ä$�´� SDUDQFVSR]tFLyED� OpSQH�� DNNRU� D� NLOpSpVKH]�
Q\RPMD� PHJ� D� >
@� >�@� �QpPHO\� $/3+$� 3/86�
NH]HO}HJ\VpJHQ� >6+,)7@�>(17(5@��ELOOHQW\�W��YDJ\�
D�SURJUDPR]iVL��]HPPyGEyO�D�SDUDQFV�SR]tFLy�pV�
>�@� ELOOHQW\�� PHJQ\RPiViYDO�� D� NtYiQW�
SURJUDPR]iVL�SR]tFLyKR]�OpSKHW���
�
.LOpSpV�D�N|]SRQW�SURJUDPR]iVL��]HPPyGMiEyO�
$�SURJUDPR]iV�EHIHMH]WpYHO�Q\RPMD�PHJ�D�>
@�PDMG�
>�@� ELOOHQW\�NHW�� $� N|]SRQW� DNNRU� LV� NLOpS� D�
SURJUDPR]iVL� �]HPPyGEyO�� KD� HOWHOLN� �� SHUF�
DQpON�O��KRJ\�EiUPHO\LN�ELOOHQW\�W�PHJQ\RPQi��
�
�

$]�$/3+$�3/86�NH]HO}HJ\VpJ�
SURJUDPR]iVD�

�
$]�$/3+$�3/86�NH]HO}HJ\VpJ�SURJUDPR]iViKR]�
PLQGHQHNHO}WW� D� NH]HO}HJ\VpJHW� D� 6<67(0� ����
EHUHQGH]pVKH]� NHOO� YH]HWpNH]QL�� PDMG� IHV]�OWVpJ�
DOi� NHOO� KHO\H]QL� D� N|]SRQWRW�� $� SURJUDPR]iV�
NL]iUyODJ� D� N|]SRQW� KDWiVWDODQtWRWW� iOODSRWD�
HVHWpQ�YpJH]KHW}��
�
0(*-(*<=e6�� $� NH]HO}HJ\VpJ� SURJUDPR]iVD�

QHP� D]RQRV� D� NH]HO}HJ\VpJU}O� W|UWpQ}�
SURJUDPR]iVVDO��

�
$]�$/3+$�3/86�NH]HO}HJ\VpJ��
$]� $/3+$� 3/86� NH]HO}HJ\VpJHNKH]�
SURJUDPR]iV� ~WMiQ� KR]]iUHQGHOKHW}� D� �� ]yQD�
PLQGHJ\LNpQHN�PHJIHOHO}�]yQDMHO]}��SO���(O}V]RED��
QDSSDOL�� FtPNpN�� YDODPLQW� VSHFLiOLV� �]HQHWHN�� $�
]yQDMHO]}�FtPNpN�VpWDWHV]W�VRUiQ��YDODPLQW�DNNRU�
NHU�OQHN�PHJMHOHQtWpVUH��KD�D�>�@�ELOOHQW\�W�ULDV]WiV�
PHPyULD�� YDJ\� KLED� HVHWpQ� PHJQ\RPMiN�� $�
V]HUYt]�]HQHW� D]� DOiEEL� HVHWHNEHQ� NHU�O�
PHJMHOHQtWpVUH�� KiOy]DWNLPDUDGiV�� NLROYDGW�
ROYDGyEL]WRVtWy�� VLNHUWHOHQ�NRPPXQLNiFLy�� OHPHU�OW�
DNNXPXOiWRU��YDJ\�:DWFKGRJ�N|U�W|UOpVH��
$]� GHDOHU�]HQHW� D� UHQGV]HU� KDWiVWDODQtWRWW�
iOODSRWiEDQ�IRO\DPDWRVDQ�OiWV]LN��
�
$]� �]HQHWHN� EHSURJUDPR]iVD� W|UWpQKHW� N|]YHW�
OHQ�O� D]� $/3+$� 3/86� NH]HO}HJ\VpJU}O�� LOOHWYH�
WiYSURJ�UDPR]iVVDO� D�&200$1'(5� ,,�021,725�
,,� SURJUDPFVRPDJ� VHJtWVpJpYHO�� $� WiYSURJUDPR�
]iVVDO�NDSFVRODWEDQ�UpV]OHWHV� LQIRUPiFLyW�D�&20�
0$1'(5,,�021,725,,� IHOKDV]QiOyL� Np]LN|Q\YH�
WDUWDOPD]��
�
$]� $OSKD� NH]HO}HJ\VpJ� SURJUDPR]iVL� PDV]NMiW�
DUUD�KDV]QiOMXN��KRJ\�VHJtWVHQ��]HQHWHNHW�pV�]yQD�
OHtUiVRNDW� SURJUDPR]QL� D]� $OSKD�
NH]HO}HJ\VpJHNEH�� $� NH]HO}HJ\VpJ� SURJUDPR�
]iVDNRU� D� NH]HO}HJ\VpJJHO� HJ\�WW� V]iOOtWRWW�
PDV]NRW�NHOO�KDV]QiOQL��
$� NH]HO}HJ\VpJ� SURJUDPR]iVL� �]HPPyGMiED� D�
N|YHWNH]}�PyGRQ�OHKHW�EHOpSQL���
>7HOHStW}L�NyG@�>
@�>�@�>�@�>�@���
$]� LQIRUPiFLyNDW� EHW�N� �QDJ\� pV� NLV�EHW�N���
V]iPRN� ������ pV� ��� N�O|QOHJHV� V]LPEyOXP�
VHJtWVpJpYHO� OHKHW� EHtUQL�� $]� |VV]HV� NDUDNWHU� D�

�
�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

���2OGDO�

6\V����W�YHU�������U�

IHQWL� OLVWD� V]HULQWL� VRUUHQGEHQ� MHOHQLN� PHJ�� D]D]��
QDJ\�� pV� NLVEHW�N�� V]iPRN� pV� N�O|QOHJHV�
V]LPEyOXPRN��$�V]yN|]�D]�$�EHW��HO}WW�YDQ��
�
�
�
+D��]HQHWHW� YDJ\�FtPNpW� NtYiQ�EHtUQL�� DNNRU�D� >�@�
YDJ\� >�@� ELOOHQW\�YHO� J|UJHWKHW�D�PHJIHOHO}��]HQHW�
YDJ\� FtPNH� HOpUpVpLJ�� PDMG� D� >�@� ELOOHQW\�YHO�
J|UJHVVHQ� D� NtYiQW� NDUDNWHUKH]�� +D� D� J|UJHWpV�
VRUiQ� W~OPHQW� D� NtYiQW� NDUDNWHUHQ�� DNNRU� D� >�@�
ELOOHQW\�YHO� J|UJHVVHQ� YLVV]DIHOp�� +D� D� NtYiQ�
NDUDNWHU� YDQ� D� NLMHO]}Q�� DNNRU� Q\RPMD� PHJ� D� >�@�
JRPERW� D� NXU]RU� WRYiEE� OpSWHWpVpKH]�� $� >�@�
ELOOHQW\�� EDOUD� PR]JDWMD� D� NXU]RUW�� 0LXWiQ� D]�
|VV]HV� NDNDUWHU� EH� YDQ� tUYD�� Q\RPMD� PHJ� D� >�@��
JRPERW� D]� �]HQHW� WiUROiViKR]�� pV� OpSMHQ� D�
N|YHWNH]}� �]HQHW� SR]tFLyUD�� $� >�@� � JRPEEDO�
YLVV]DIHOp�KDODGKDW�D]��]HQHWHN�N|]|WW��
�
$]� $/3+$� 3/86� �]HQHWHLQHN� OpSWHWpVL�
VRUUHQGMH�H]��

� 6]HUYL]�]HQHW�
� 'HDOHU��]HQHW�
� 3URJUDPR]KDWy�]yQD�D]RQRVtWy��&��
� 9H]HWpNHV�KXUNRN�D]RQRVtWyL�
� .H]HO}HJ\VpJ�FtP�

�
0(*-(*<=e6�� $� NH]HO}HJ\VpJ� �� SHUF� HOWHOWpYHO�

DXWRPDWLNXVDQ� NLOpS� D� SURJUDPR]iVL�
�]HPPyGEyO�� KD� LG}N|]EHQ� HJ\HWOHQ� ELOOHQW\��
VHP�NHU�OW�PHJQ\RPiVUD��

�
�
�

�

.LOpSpV�D�NH]HO}HJ\VpJ�SURJUDPR]iViEyO�
$� SURJUDPR]iV� EHIHMH]WpYHO� D� NLOpSpVKH]� Q\RPMD�
PHJ�D�>
@�pV�>�@�ELOOHQW\�W���
�
$� NH]HO}HJ\VpJ� DNNRU� LV� NLOpS� D�SURJUDPR]iVL�
�]HPPyGEyO�� KD� HOWHOLN� �� SHUF� DQpON�O�� KRJ\�
YDODPHO\�ELOOHQW\��PHJQ\RPiVUD�NHU�OW�YROQD��
�
�
�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/�������

3DUDQFV�SR]tFLy�����7HOHStW}L�NyG�
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��

� � � ���� ���� ���� ���� ���� ���� �
����������NDUDNWHUSR]tFLy� � � � � � � � � �
$�NyGNRPELQiFLy�KDWMHJ\���$]�pUYpQ\HV�EHYLWHOHN�D�N|YHWNH]}N��������
�

3DUDQFV�SR]tFLy����������)HOKDV]QiOyL�pOHVtWpVL��3,1��NyGRN��
*\iUL�DODSpUWpNHN�� � � �� �� �� �� �
� �� �� � � � � ��
3DUDQFV�SR]tFLyN���IHOKDV]QiOyL��3,1��NyGRN� � � ���� ���� ���� ���� �
��� ����V]��IHOKDV]QiOy��0HVWHUNyG�� ��� ����V]��IHOKDV]QiOy� � � � � � � �

��� ����V]��IHOKDV]QiOy� ��� ����V]��IHOKDV]QiOy� � � � � � � �

��� ����V]��IHOKDV]QiOy� ��� ����V]��IHOKDV]QiOy� � � � � � � �

� � � � � � � �
��������NDUDNWHUSR]tFLy��.Ï'� � � � � � � �
$�NRPELQiFLy���MHJ\���$]�pUYpQ\HV�EHYLWHOHN�H]HN�������� � � � � � � �
$�W|EEL�NyG�YiOWR]WDWiVD�D�PHVWHUNyG�VHJtWVpJpYHO�W|UWpQKHW�� � � � � �
$�3,1�NyG�W|UOpVH������EHtUiViYDO�W|UWpQLN� � � � � �

�

3DUDQFV�SR]tFLy�����)HOKDV]QiOyL�Q\LWiVL�]iUiVL��]HQHW�HQJHGpO\H]pVH�
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��

� � � ���� ���� ���� ���� ���� ���� �
� � � � � � � � � �

����NDUDNWHUSR]tFLy�����V]��IHOKDV]QiOy�HVHWpQ�
Q\LWiVL�]iUiVL��]HQHWHN�HQJHGpO\H]pVH�

� � � � � � �

�� �1\LWiVL�]iUiVL��]HQHW�QLQFV�HQJHGpO\H]YH� � � � � � � �
�� �1\LWiVL�]iUiVL��]HQHW�HQJHGpO\H]YH� � � � � � � �

� � � � � � � � � �

����NDUDNWHUSR]tFLy�����V]��IHOKDV]QiOy�HVHWpQ�
Q\LWiVL�]iUiVL��]HQHWHN�HQJHGpO\H]pVH�

� � � � � � �

�� �1\LWiVL�]iUiVL��]HQHW�QLQFV�HQJHGpO\H]YH� � � � � � � �
�� �1\LWiVL�]iUiVL��]HQHW�HQJHGpO\H]YH� � � � � � � �

� � � � � � � � � �
����NDUDNWHUSR]tFLy�����V]��IHOKDV]QiOy�HVHWpQ�
Q\LWiVL�]iUiVL��]HQHWHN�HQJHGpO\H]pVH�

� � � � � � �

�� �1\LWiVL�]iUiVL��]HQHW�QLQFV�HQJHGpO\H]YH� � � � � � � �
�� �1\LWiVL�]iUiVL��]HQHW�HQJHGpO\H]YH� � � � � � � �

� � � � � � � � � �
����NDUDNWHUSR]tFLy�����V]��IHOKDV]QiOy�HVHWpQ�
Q\LWiVL�]iUiVL��]HQHWHN�HQJHGpO\H]pVH�

� � � � � � �

�� �1\LWiVL�]iUiVL��]HQHW�QLQFV�HQJHGpO\H]YH� � � � � � � �
�� �1\LWiVL�]iUiVL��]HQHW�HQJHGpO\H]YH� � � � � � � �

� � � � � � � � � �
����NDUDNWHUSR]tFLy�����V]��IHOKDV]QiOy�HVHWpQ�
Q\LWiVL�]iUiVL��]HQHWHN�HQJHGpO\H]pVH�

� � � � � � �

�� �1\LWiVL�]iUiVL��]HQHW�QLQFV�HQJHGpO\H]YH� � � � � � � �
�� �1\LWiVL�]iUiVL��]HQHW�HQJHGpO\H]YH� � � � � � � �

� � � � � � � � � �

����NDUDNWHUSR]tFLy�����V]��IHOKDV]QiOy�HVHWpQ�
Q\LWiVL�]iUiVL��]HQHWHN�HQJHGpO\H]pVH�

� � � � � � �

�� �1\LWiVL�]iUiVL��]HQHW�QLQFV�HQJHGpO\H]YH� � � � � � � �
�� �1\LWiVL�]iUiVL��]HQHW�HQJHGpO\H]YH� � � � � � � �

�

0HJMHJ\]pV��(O}IRUGXOQDN�RO\DQ�NH]HO}HJ\VpJHN��DPHO\HNHQ�D�[
]�ELOOHQW\��KHO\HWW�[�]��D]D]�[6+,)7]�
ELOOHQW\���D�[#]�ELOOHQW\��KHO\HWW�SHGLJ�[ç]��D]D]�[(17(5]�ELOOHQW\��WDOiOKDWy��-HOHQ�Np]LN|Q\YEHQ�D�
[6+,)7]�ELOOHQW\��KHO\HWW�D�[
]�ELOOHQW\�W��PtJ�D]�[(17(5]�ELOOHQW\��KHO\HWW�D�[#]�ELOOHQW\�W�KDV]QiOMXN��



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/����pV����

3DUDQFVSR]tFLy�������.|]SRQWWDO�NDSFVRODWRV�SURJUDPR]iVL�OHKHW}VpJHN�
�$ODS�pUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��

� � � ���� ���� ���� ���� ���� ���� �
� � � � � � � � � �

����NDUDNWHUSR]tFLy��+XURNMHO]}�/('�HN�
NLNDSFVROiVD�

� � � � � � �

�� �1LQFV�HQJHGpO\H]YH� � � � � � �
�� �(QJHGpO\H]YH��$�]yQDMHO]}�/('�HNHW���SHUF�HOWHOWpYHO�NLNDSFVROMD� � � � � � �
����NDUDNWHUSR]tFLy��$]�pOHVtWpV�WtSXVD�V]DNDGW�
]yQD�HVHWpQ�

� � � � � � �

�� �+LEDEL]WRV��$�]yQiNQDN�QRUPiO�iOODSRWEDQ��YDJ\�iWKLGDOW�iOODSRWEDQ�NHOO�

OHQQL�N�D]�pOHVtWpVNRU�

� � � � �

�� �.pQ\V]HUpOHVtWpV��$�PHJVpUWHWW�]yQiN�D�NLOpSpVL�NpVOHOWHWpV�OHWHOWHNRU��

������iWKLGDOiVUD�NHU�OQHN��

� � � � �

����NDUDNWHUSR]tFLy��7HOHStW}L�NyG�YLVV]DiOOiV� � � � � � � �
�� �1LQFV�HQJHGpO\H]YH��$�IRNR]RWW�EL]WRQViJ�pUGHNpEHQ�KDWiVRV�D�3LUDWH�*XDUG

70
�� � � � �

�� �(QJHGpO\H]YH�YDQ��$�NyG�WiSIHV]�OWVpJ�NLPDUDGiV�HVHWpQ�D�J\iULODJ�EHiOOtWRWW�

pUWpNUH��YiOWR]LN�YLVV]D��
� � � �

����NDUDNWHUSR]tFLy��1DSL�GLQDPLNXV�
DNNXPXOiWRUHOOHQ}U]pV�HQJHGpO\H]pVH�

� � � � � � �

�� �1LQFV�HQJHGpO\H]YH� � � � � � � �
�� �(QJHGpO\H]YH��$]�DNNXPXOiWRU����yUiQNpQWL�WHUKHOpV�DODWWL�HOOHQ}U]pV�DOi�NHU�O�� � � �
����NDUDNWHUSR]tFLy��.yG�V]�NVpJHVVpJH� � � � � � � �
�� �.yG�QHP�V]�NVpJHV� � � � � � � �
�� �.yG�V]�NVpJHV�D�]yQD�iWKLGDOiVKR]��D]�D]RQQDOL�pOHVtWpVKH]��D�NH]HO}HJ\VpJU}O�DNWLYiOW�WiYSURJ��

������UDPR]iVKR]��YDODPLQW�D�WiYIHO�J\HOHWL�iOORPiVKR]�YDOy�EHMHOHQWNH]pV�pV�D�V]LUpQD�

HOOHQ}U]pVpKH]��

� �

����NDUDNWHUSR]tFLy��7iSKiOy]DWL�IUHNYHQFLD� � � � � � � �
�� ����+]�� �� ����+]� � $�3LUDWH�*XDUG

70
�D�&	.��6\VWHPV��,QF��YpGMHJ\H�

�

3DUDQFVSR]tFLy�����7HOHIRQ�NRPPXQLNiFLyV�YH]pUOpVL�EHiOOtWiVRN�
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��

� � � ���� ���� ���� ���� ���� ���� �
� � � � � � � � � �

����NDUDNWHUSR]tFLy��&VDN�KHO\L�UHQGV]HU� � � � � � � �
�� �1HP� � � � � � �
�� �,JHQ��$�WiYSURJUDPR]iV��536��NLYpWHOpYHO�PLQGHQ�NRPPXQLNiFLyW�OHWLOWYD�� � � � � �
����NDUDNWHUSR]tFLy��+tYiVL�NtVpUOHWHN�V]iPD� � � � � � � �
�� ���NtVpUOHW� �� ���NtVpUOHW� �� ����NtVpUOHW� � � � � �
����NDUDNWHUSR]tFLy��7iYSURJUDPR]iV�HQJHGpO\H]pVH� � � � � �
�� �1LQFV�HQJHGpO\H]YH��� � � � �
�� �(QJHGpO\H]YH��/HKHW}Yp�WHV]L�WiYSURJUDPR]iV�YpJ]pVpW�D�YpGHWW�KHO\LVpJHQ�NtY�OU}O�� � � �
����NDUDNWHUSR]tFLy��.H]HO}HJ\VpJU}O�
DNWLYiOKDWy�WiYSURJUDPR]iV�HQJHGpO\H]pVH�

� � � � � � �

�� �1LQFV�HQJHGpO\H]YH� � � � � � � �
�� �(QJHGpO\H]YH��/HKHW}Yp�WHV]L�D�WiYSURJUDPR]iV�KHO\L�NH]HO}HJ\VpJU}O�YDOy��

������NH]GHPpQ\H]pVpW��
� � �

����NDUDNWHUSR]tFLy��7HOHIRQ�FVHQJHWpV�WtSXVD� � � � � � � �
�� �6]LPSOD�FVHQJHWpV��D]RQRV�KRVV]~ViJ~�NLFVHQJHWpV��D�NLFVHQJHWpVHN�N|]|WW�KRVV]~�V]�QHWWHO�� � �
�� �'XSOD�FVHQJHWpV��.pW�U|YLG�FVHQJHWpV��V]�QHW��PDMG�LVPpW�NpW�U|YLG�FVHQJHWpV�� � �
����NDUDNWHUSR]tFLy��7iUFVi]iV�WtSXVD� � � � � � � �
�� �'70)���7RXFK7RQH��7RXFK7RQH�D]�$7&7�YpGMHJ\H�� � � � � � �
�� �,PSXO]XVUHQGV]HU�� � � � � � �
�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/��$�pV��%�

3DUDQFVSR]tFLy��$��.RPPXQLNiFLyV�IRUPiWXPRN�
�*\iUL�DODSpUWpNHN�� � � � � �� �� �� �� �
� � � �� $� � � � � ��
����NDUDNWHUSR]tFLy��$]����YHY}�YpWHOL�IRUPiWXPD� ���� ���� ���� ���� �
�� ��)DVW�Ä$´�������+]� �� ��6ORZ�Ä%´�������+]� � � � � � �
�� ��6XP&KHFN�������+]� �� ��6XP&KHFN�������+]� � � � � � �
�� ��&)6.�,,,� �� ��$GHPFR�'70)�������+]� � � � � � �
����NDUDNWHUSR]tFLy��$]����YHY}��]HQHWIRUPiWXPD� � � � � � �
�� ������([WHQGHG��NLWHUMHV]WHWW�� �� ��&)6.�,,,� � � �
�� ������ � � � �
����NDUDNWHUSR]tFLy��$����YHY}�YpWHOL�IRUPiWXPD� � � �
�� ��)DVW�Ä$´�������+]� �� ��6ORZ�Ä%´�������+]� � �
�� ��6XP&KHFN�������+]� �� ��6XP&KHFN�������+]� � �
�� ��&)6.�,,,� �� ��$GHPFR�'70)�������+]� � �
����NDUDNWHUSR]tFLy��$����YHY}��]HQHWIRUPiWXPD� � � �
�� ������([WHQGHG��NLWHUMHV]WHWW�� �� ��&)6.�,,,� � �

�� ������ � � �

�
$]�DOiEEL�WiEOi]DW�D�YpWHOL�IRUPiWXPRN�pV��]HQHWIRUPiWXPRN�pUYpQ\HV�NRPELQiFLyLW�WDUWDOPD]]D��

h]HQHWIRUPiWXP� 9pWHOL�IRUPiWXP�
����([WHQGHG��NLWHUMHV]WHWW�� 0LQGHQ�IRUPiWXP��NLYpYH�D�&)6.�,,,�pV�D�'70)��

�����+]�IRUPiWXPRW�
�������MHJ\���]HQHWNyG�� 0LQGHQ�IRUPiWXP��NLYpYH�D�&)6.�,,,�IRUPiWXPRW�
&)6.�,,,� &VDN�D�&)6.�,,,�

�

3DUDQFVSR]tFLy��%��hJ\IpONyG��$FFRXQW���HO}IL]HW}L�D]RQRVtWy��
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� %� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �
����������NDUDNWHUSR]tFLy��hJ\IpONyG� � � � � � � � �
$]�pUYpQ\HV�EHYLWHOHN������)�� � � � � � � � �
$]��J\IpONyG�MREEUD�LJD]RGLN��8WROVy�MHJ\pQHN�D������SR]tFLyEDQ�NHOO�HOKHO\H]NHGQLH��
$�6<67(0�����EHUHQGH]pV�D]��J\IpONyGRW��
� KiURPMHJ\���J\IpONyG�HVHWpQ�D������NDUDNWHUSR]tFLy��
� QpJ\MHJ\���J\IpONyG�HVHWpQ�D������NDUDNWHUSR]tFLy��
� KDWMHJ\���J\IpONyG�HVHWpQ�D������NDUDNWHUSR]tFLy��
DODSMiQ�iOODStWMD�PHJ��$]�|VV]HV��IHOKDV]QiOiVUD�QHP�NHU�O}�NDUDNWHUKHO\UH�QXOOiW�NHOO�
EHtUQL��

� � � �
� +H[DGHFLPiOLV�iWYiOWiV�
0HJMHJ\]pV��(O}IRUGXOQDN�RO\DQ�NH]HO}HJ\VpJHN�� +H[� %LOOHQW\�N�
DPHO\HNHQ�D�[
]�ELOOHQW\��KHO\HWW�[�]��D]D]�[6+,)7]�ELO�� $� 
��
OHQW\���D�[#]�ELOOHQW\��KHO\HWW�SHGLJ�[ç]��D]D]�[(17(5]� %� 
��
ELOOHQW\��WDOiOKDWy��-HOHQ�Np]LN|Q\YEHQ�D�[6+,)7]�ELO�� &� 
��
OHQW\��KHO\HWW�D�[
]�ELOOHQW\�W��PtJ�D]�[(17(5]�ELOOHQ�� '� 
��
W\��KHO\HWW�D�[#]�ELOOHQW\�W�KDV]QiOMXN�� (� 
��
� )� 
��

�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/��&����(�

3DUDQFV�SR]tFLy��&����(��$]����V]��YHY}HJ\VpJ�WHOHIRQV]iPD�
$�V]iPRN�WiUFVi]iVL�VRUUHQGMH��

�&�SDUDQFV�SR]tFLy� �'�SDUDQFV�SR]tFLy� �(�SDUDQFV�SR]tFLy�
� � � � � � � � � � � � � � � � � � � �
���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ����
�
3DUDQFV�SR]tFLy���&������V]��YHY}HJ\VpJ�WHOHIRQV]iPD����������MHJ\��
�*\iUL�DODSpUWpNHN�� � � (� �� �� �� �� �� �
� �� &� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �
����������NDUDNWHUSR]tFLy��$]����V]��YHY}HJ\VpJ�
WHOHIRQV]iPD�������MHJ\���

� � � � � � �

������ �7iUFVi]iVL�V]iPMHJ\HN�

�� �7iUFVDKDQJ�pU]pNHOpV��DNNRU�KDV]QiOMXN��KD�HJ\QpO�W|EE�WiUFVDKDQJRW�NHOO�pU]pNHOQL��

�� �[
]��&VDN�'70)�WiUFVi]iV�HVHWpQ��,PSXO]XVUHQGV]HU��WiUFVi]iV�HVHWpQ�QHP�KDV]QiODWRV��

�� �[#]��&VDN�'70)�WiUFVi]iV�HVHWpQ��,PSXO]XVUHQGV]HU��WiUFVi]iV�HVHWpQ�QHP�KDV]QiODWRV��

�� �7HOHIRQV]iP�YpJH�

�� ���PS�HV�NpVOHOWHWpV�
� �
(OV}NpQW�D]�����V]iPMHJ\�NHU�O�WiUFVi]iVUD��$]�XWROVy�WiUFVi]iVUD�NHU�O}�V]iPMHJ\�XWiQ�
��HW�
�WHOHIRQV]iP�YpJH���D�IHQQPDUDGy�KHO\HNUH�SHGLJ���NDW�NHOO�EHtUQL��$��WHOHIRQV]iP�YpJH��XWiQL�
QXOOiN�QHP�NHU�OQHN�WiUFVi]iVUD��

�
3DUDQFVSR]tFLy���'��$]����V]��YHY}HJ\VpJ�WHOHIRQV]iPD�����������MHJ\��
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� '� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �

�
3DUDQFVSR]tFLy���(��$]����V]��YHY}HJ\VpJ�WHOHIRQV]iPD������������MHJ\��
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� (� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �

� � � �
� � � �
� � � �

� +H[DGHFLPiOLV�iWYiOWiV�
0HJMHJ\]pV��(O}IRUGXOQDN�RO\DQ�NH]HO}HJ\VpJHN�� +H[� %LOOHQW\�N�
DPHO\HNHQ�D�[
]�ELOOHQW\��KHO\HWW�[�]��D]D]�[6+,)7]�ELO�� $� 
��
OHQW\���D�[#]�ELOOHQW\��KHO\HWW�SHGLJ�[ç]��D]D]�[(17(5]� %� 
��
ELOOHQW\��WDOiOKDWy��-HOHQ�Np]LN|Q\YEHQ�D�[6+,)7]�ELO�� &� 
��
OHQW\��KHO\HWW�D�[
]�ELOOHQW\�W��PtJ�D]�[(17(5]�ELOOHQ�� '� 
��
W\��KHO\HWW�D�[#]�ELOOHQW\�W�KDV]QiOMXN�� (� 
��
� )� 
��

�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/��)������

3DUDQFVSR]tFLy��)��������$����V]��YHY}HJ\VpJ�WHOHIRQV]iPD�
$�V]iPRN�WiUFVi]iVL�VRUUHQGMH��

2)�SDUDQFV�SR]tFLy� ���SDUDQFV�SR]tFLy� ���SDUDQFV�SR]tFLy�
� � � � � � � � � � � � � � � � � � � �
���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ����
�
3DUDQFV�SR]tFLy��)����$����V]��YHY}HJ\VpJ�WHOHIRQV]iPD����������MHJ\��
�$ODSpUWHOPH]pVL�pUWpNHN�� � � (� �� �� �� �� �� �
� �� )� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �
����������NDUDNWHU�SR]tFLy��$����V]��YHY}HJ\VpJ�
WHOHIRQV]iPD������MHJ\��

� � � � � � �

������ �7iUFVi]iVL�V]iPMHJ\HN�

�� �7iUFVDKDQJ�pU]pNHOpV���DNNRU�KDV]QiOMXN��KD�HJ\QpO�W|EE�WiUFVDKDQJRW�NHOO�pU]pNHOQL��

�� �[
]��&VDN�'70)�WiUFVi]iV�HVHWpQ��,PSXO]XVUHQGV]HU��WiUFVi]iV�HVHWpQ�QHP�KDV]QiODWRV��

�� �[#]��&VDN�'70)�WiUFVi]iV�HVHWpQ��,PSXO]XVUHQGV]HU��WiUFVi]iV�HVHWpQ�QHP�KDV]QiODWRV��

�� �7HOHIRQV]iP�YpJH�

�� ���PS�HV�NpVOHOWHWpV�
� �
(OV}NpQW�D]�����V]iPMHJ\�NHU�O�WiUFVi]iVUD���
$]�XWROVy�WiUFVi]iVUD�NHU�O}�V]iPMHJ\�XWiQ�
��HW��WHOHIRQV]iP�YpJH���D�IHQQPDUDGy�KHO\HNUH�
SHGLJ���NDW�NHOO�EHtUQL��$��WHOHIRQV]iP�YpJH��XWiQL�QXOOiN�QHP�NHU�OQHN�WiUFVi]iVUD��

�
3DUDQFV�SR]tFLy�������$����V]��YHY}HJ\VpJ�WHOHIRQV]iPD�����������MHJ\��
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �

�
3DUDQFV�SR]tFLy�������$����V]��YHY}HJ\VpJ�WHOHIRQV]iPD������������MHJ\��
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �

� � � �
� +H[DGHFLPiOLV�iWYiOWiV�
0HJMHJ\]pV��(O}IRUGXOQDN�RO\DQ�NH]HO}HJ\VpJHN�� +H[� %LOOHQW\�N�
DPHO\HNHQ�D�[
]�ELOOHQW\��KHO\HWW�[�]��D]D]�[6+,)7]�ELO�� $� 
��
OHQW\���D�[#]�ELOOHQW\��KHO\HWW�SHGLJ�[ç]��D]D]�[(17(5]� %� 
��
ELOOHQW\��WDOiOKDWy��-HOHQ�Np]LN|Q\YEHQ�D�[6+,)7]�ELO�� &� 
��
OHQW\��KHO\HWW�D�[
]�ELOOHQW\�W��PtJ�D]�[(17(5]�ELOOHQ�� '� 
��
W\��KHO\HWW�D�[#]�ELOOHQW\�W�KDV]QiOMXN�� (� 
��
� )� 
��

�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/���������

3DUDQFV�SR]tFLy��������7iYSURJUDPR]iVL�WHOHIRQV]iP�
$�V]iPRN�WiUFVi]iVL�VRUUHQGMH��

���SDUDQFV�SR]tFLy� ���SDUDQFV�SR]tFLy� ���SDUDQFV�SR]tFLy�
� � � � � � � � � � � � � � � � � � � �
���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ����
�
3DUDQFV�SR]tFLy�������7iYSURJUDPR]iVL�WHOHIRQV]iP����������MHJ\��
�*\iUL�DODSpUWpNHN�� � � (� �� �� �� �� �� �
� �� �� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �
����������NDUDNWHU�SR]tFLy��
7iYSURJUDPR]iVL�WHOHIRQV]iP������MHJ\��

� � � � � � � �

������ �7iUFVi]iVL�V]iPMHJ\HN�

�� �7iUFVDKDQJ�pU]pNHOpV�

�� �[
]��&VDN�'70)�WiUFVi]iV�HVHWpQ��,PSXO]XVUHQGV]HU��WiUFVi]iV�HVHWpQ�QHP�KDV]QiODWRV��

�� �[#]��&VDN�'70)�WiUFVi]iV�HVHWpQ��,PSXO]XVUHQGV]HU��WiUFVi]iV�HVHWpQ�QHP�KDV]QiODWRV��

�� �7HOHIRQV]iP�YpJH�

�� ���PS�HV�NpVOHOWHWpV�
� �
(OV}NpQW�D]�����V]iPMHJ\�NHU�O�WiUFVi]iVUD���
$]�XWROVy�WiUFVi]iVUD�NHU�O}�V]iPMHJ\�XWiQ�
��HW��WHOHIRQV]iP�YpJH���D�IHQQPDUDGy�KHO\HNUH�
SHGLJ���NDW�NHOO�EHtUQL��$��WHOHIRQV]iP�YpJH��XWiQL�QXOOiN�QHP�NHU�OQHN�WiUFVi]iVUD��
�
3DUDQFVSR]tFLy�����7iYSURJUDPR]iVL�WHOHIRQV]iP�����������MHJ\��
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �

�
3DUDQFVSR]tFLy�����7iYSURJUDPR]iVL�WHOHIRQV]iP������������MHJ\��
�*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
� � ���� ���� ���� ���� ���� ���� �

� � � �
� +H[DGHFLPiOLV�iWYiOWiV�
0HJMHJ\]pV��(O}IRUGXOQDN�RO\DQ�NH]HO}HJ\VpJHN�� +H[� %LOOHQW\�N�
DPHO\HNHQ�D�[
]�ELOOHQW\��KHO\HWW�[�]��D]D]�[6+,)7]�ELO�� $� 
��
OHQW\���D�[#]�ELOOHQW\��KHO\HWW�SHGLJ�[ç]��D]D]�[(17(5]� %� 
��
ELOOHQW\��WDOiOKDWy��-HOHQ�Np]LN|Q\YEHQ�D�[6+,)7]�ELO�� &� 
��
OHQW\��KHO\HWW�D�[
]�ELOOHQW\�W��PtJ�D]�[(17(5]�ELOOHQ�� '� 
��
W\��KHO\HWW�D�[#]�ELOOHQW\�W�KDV]QiOMXN�� (� 
��
� )� 
��

�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/����pV����

3DUDQFV�SR]tFLy�����(VHPpQ\�MHOHQWpVHN�
�*\iUL�DODSpUWpNHN�� � � � �� �� '� )� (� �
� �� �� � � � � � ��
� ���� ���� ���� ���� ���� �
����NDUDNWHUSR]tFLy��(VHPpQ\�MHOHQWpV�YHY}MpQHN�NL�
YiODV]WiVD��
=yQD�iWKLGDOiV��WHOMHV�KHO\UHiOOiV��iOODSRW��KLED�pV��OHPRQGiV�

� � � � � �

�� ����YHY}������YHY}�FVDN��PLQW�EL]WRQViJL�

WDUWDOpN�

�� �&VDN�D����YHY}� � � � �

�� �&VDN�D]����YHY}� �� �0LQG�D]����YHY}��PLQG�D����YHY}��

������GXSOD��]HQHW�WRYiEEtWiV��

� � � �

����NDUDNWHUSR]tFLy��+XURNiWKLGDOiV�MHOHQWpVNyGMD� � � � � � �
eUYpQ\HV�EHYLWHOHN������)��

(]�D]�|VV]HV�KXURN�HVHWpQ�KDV]QiODWRV�HJ\MHJ\���]HQHWNyG��
� � � �

$�N|]SRQW���MHJ\���]HQHWWRYiEEtWiVL�IRUPiWXP�HVHWpQ�D]��]HQHWHW�DXWRPDWLNXVDQ�

NLHJpV]tWL�E}YtWpVNpQW�D�KXURN�V]iPiYDO��
� � � �

+D�D]�|VV]HV�KXURN�MHOHQWpVpW�OH�DNDUMD�WLOWDQL��SURJUDPR]]RQ�EH�D�����KHO\UH���iW�� � � � �
����NDUDNWHUSR]tFLy��/HPRQGiV�MHOHQWpVNyGMD� � � � �
eUYpQ\HV�EHYLWHOHN������)�(]�D]�|VV]HV�KXURN�HVHWpQ�KDV]QiODWRV�HJ\MHJ\��

�]HQHWNyG��
� � � �

$�N|]SRQW���MHJ\���]HQHWWRYiEEtWiVL�IRUPiWXP�HVHWpQ�D]��]HQHWHW�DXWRPDWLNXVDQ�

NLHJpV]tWL�E}YtWpVNpQW�D�IHOKDV]QiOyL�D]RQRVtWyYDO��
� � � �

+D�D]�|VV]HV�KXURN�MHOHQWpVpW�OH�DNDUMD�WLOWDQL��SURJUDPR]]RQ�EH�D�����KHO\UH���iW�� � � � �
����NDUDNWHUSR]tFLy��+LED�]HQHW���]HP]DYDU��MHOHQWpVNyGMD� � � �
eUYpQ\HV�EHYLWHOHN������)�(]�D]�|VV]HV�KXURN�HVHWpQ�KDV]QiODWRV�HJ\MHJ\��

�]HQHWNyG��
� � � �

$�N|]SRQW���MHJ\���]HQHWWRYiEEtWiVL�IRUPiWXP�HVHWpQ�D]��]HQHW�DXWRPDWLNXVDQ�

NLHJpV]tWL�E}YtWpVNpQW�D�KXURN�V]iPiYDO��
� � � �

+D�D]�|VV]HV�KXURN�MHOHQWpVpW�OH�DNDUMD�WLOWDQL��SURJUDPR]]RQ�EH�D�����KHO\UH���iW�� � � � �
����NDUDNWHUSR]tFLy��+XURN�KHO\UHiOOiV�MHOHQWpVNyGMD� � �
+HO\UHiOOiVL��]HQHW�ULDV]WiVL�iOODSRW��]yQDiWKLGDOiV�pV��]HP]DYDU�HVHWpQ�NHU�O�WRYiEEtWiVUD�� � � �
eUYpQ\HV�EHYLWHOHN������)�(]�D]�|VV]HV�KXURN�HVHWpQ�KDV]QiODWRV�HJ\MHJ\��

�]HQHWNyG��
� � � �

$�N|]SRQW���MHJ\���]HQHWWRYiEEtWiVL�IRUPiWXP�HVHWpQ�D]��]HQHW�DXWRPDWLNXVDQ�

NLHJpV]tWL�E}YtWpVNpQW�D�KXURN�V]iPiYDO��
� � � �

+D�D]�|VV]HV�KXURN�MHOHQWpVpW�OH�DNDUMD�WLOWDQL��SURJUDPR]]RQ�EH�D�����KHO\UH���iW�� � � � �
�

3DUDQFVSR]tFLy�����1\LWiVL�pV�]iUiVL��]HQHWNyGRN�
�*\iUL�DODSpUWpNHN�� � � � �� %� &� �
� �� �� � � � ��
� � � ���� ���� ���� �
����NDUDNWHUSR]tFLy��1\LWiVL�]iUiVL��]HQHW�YHY}MH� � � � � � �
�=yQD�iWKLGDOiVRN��WHOMHV�KHO\UHiOOiV��iOODSRW��]HQHW��OHPRQGy��]HQHW��YHY}MH� � � � � �
�� ����YHY}������YHY}�FVDN��PLQW�EL]WRQViJL�

WDUWDOpN�

�� �&VDN�D����YHY}� � � � �

�� �&VDN�D]����YHY}� �� �0LQG�D]����YHY}��PLQG�D����YHY}��

������GXSOD��]HQHW�WRYiEEtWiV��

� � � �

����NDUDNWHUSR]tFLy��1\LWiVL��]HQHWNyG� � � � � � �
eUYpQ\HV�EHYLWHOHN������)���&VDN���MHJ\���]HQHWNyG�� � � � �
$�N|]SRQW���MHJ\���]HQHWWRYiEEtWiVL�IRUPiWXP�HVHWpQ�D]��]HQHW�DXWRPDWLNXVDQ�

NLHJpV]tWL�E}YtWpVNpQW�D�IHOKDV]QiOyL�D]RQRVtWyYDO��VRUV]iPPDO���
� � � �

+D�OH�DNDUMD�WLOWDQL�D�V]yEDQ�IRUJy��]HQHWHW��SURJUDPR]]RQ�EH�D�����KHO\UH���iW�� � � � �
����NDUDNWHUSR]tFLy��=iUiVL��]HQHWNyG� � � � �
eUYpQ\HV�EHYLWHOHN������)��&VDN���MHJ\���]HQHWNyG�� � � � �
$�N|]SRQW���MHJ\���]HQHWWRYiEEtWiVL�IRUPiWXP�HVHWpQ�D]��]HQHW�DXWRPDWLNXVDQ�

NLHJpV]tWL�E}YtWpVNpQW�D�IHOKDV]QiOyL�D]RQRVtWyYDO��VRUV]iPPDO���
� � � �

+D�OH�DNDUMD�WLOWDQL�D�V]yEDQ�IRUJy��]HQHWHW��SURJUDPR]]RQ�EH�D�����NDUDNWHUKHO\UH���

iW��
� � � �

�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/����pV����

3DUDQFV�SR]tFLy��������ÈOODSRW�HVHPpQ\�MHOHQWpV�NyGRN�����
�*\iUL�DODSpUWpNHN�� � � � �� �� �� �� �
� �� �� � � � � ��
�� � ���� ���� ���� ���� �
����NDUDNWHU�SR]tFLy��5HQGV]HU�iOODSRW��]HQHWNyG� � � � � � �
*OREiOLV�SDUDQFV�D����HV�pV����DV�SDUDQFV�SR]tFLyUD�� � � � � � �
$PHQQ\LEHQ�D]�����NDUDNWHU�SR]tFLyED�Ä�´�iW�SURJUDPR]]DQDN�EH��DNNRU�D����HV�

pV����DV�SDUDQFV�SR]tFLy�|VV]HV�iOODSRW��]HQHWH�OHWLOWiVUD�NHU�O��
� � � �

$PHQQ\LEHQ�D]�����NDUDNWHU�KHO\UH�EiUPHO\��Ä�´�WyO�HOWpU}�pUWpN�NHU�O�

EHSURJUDPR]iVUD��DEEDQ�D]�HVHWEHQ�D����HV�pV����DV�SDUDQFV�SR]tFLy�|VV]HV�RO\DQ�

iOODSRW��]HQHWH��DPHO\�HQJHGpO\H]YH�YDQ��EHSURJUDPR]RWW�pUWpNH�QHP�����

WRYiEEtWiVUD�NHU�O��$]�iOODSRW��]HQHW�NyG�NpWMHJ\���(OV}�MHJ\H�D��������NDUDNWHU�

SR]tFLy�WDUWDOPD��PtJ�PiVRGLN�MHJ\H�D�N|]SRQWED�EHSURJUDPR]RWW�YRQDWNR]y�

�]HQHWNyG��

� � � �

����NDUDNWHU�SR]tFLy��gQHOOHQ}U]pV�W|UOpV��]HQHWNyG� � � � � �
������� �1LQFV�HQJHGpO\H]YH� � � � � � � �
����)� �(QJHGpO\H]YH��(]�D]��]HQHWNyG�NHU�O�WRYiEEtWiVUD�D]�|QHOOHQ}U]pV��

�����������PLQGHQ�HJ\HV�W|UOpVH�XWiQ��
� � � �

����NDUDNWHU�SR]tFLy��6LNHUWHOHQ�NRPPXQLNiFLy��]HQHWNyGMD� � � � �
������� �1LQFV�HQJHGpO\H]YH� � � � � � � �
����)� �(QJHGpO\H]YH��(]�D]��]HQHWNyG�NHU�O�WRYiEEtWiVUD�PLQGHQ�HJ\HV��

�����������VLNHUWHOHQ�NRPPXQLNiFLyW�N|YHW}HQ��
� � � �

����NDUDNWHU�SR]tFLy��3URJUDPR]iV�YpJH��]HQHWNyG� � �
������� �1LQFV�HQJHGpO\H]YH� � � � � � � �
����)� �(QJHGpO\H]YH��(]�D]��]HQHWNyG�NHU�O�WRYiEEtWiVUD�D�N|]SRQW��

������������SURJUDPR]iViQDN�EHIHMH]WpYHO��
� �

�

3DUDQFVSR]tFLy������ÈOODSRW�HVHPpQ\�MHOHQWpV�NyGRN�����
�*\iUL�DODSpUWpNHN��� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
����NDUDNWHU�SR]tFLy��.LROYDGW�KDQJMHO]}N|UL��
ROYDGyEL]WRVtWy��]HQHWNyGMD�

���� ���� ���� ���� ���� ���� �

������� �1LQFV�HQJHGpO\H]YH�� � � � � � � �
����)� �(QJHGpO\H]YH��$�V]yEDQ�IRUJy��]HQHWNyG�NHU�O�WRYiEtWiVUD�

KDQJMHO]}N|UL�KLED�HVHWpQ�

����������� � � � �

����NDUDNWHU�SR]tFLy��+DQJMHO]}�ROYDGyEL]WRVtWy�KHO\UHiOOiV�
�]HQHWNyGMD�

� � � � �

������� �1LQFV�HQJHGpO\H]YH�� � � � � � � �
����)� �(QJHGpO\H]YH��$�V]yEDQ�IRUJy��]HQHWNyG�NHU�O�WRYiEEtWiVUD�D�KDQJMHO]}N|UL��

������������ROYDGyEL]WRVtWy�KHO\UHiOOiVDNRU��
� � � �

����NDUDNWHU�SR]tFLy��+iOy]DWNLPDUDGiV��]HQHWNyGMD� � � � �
������� �1LQFV�HQJHGpO\H]YH� � � � � � � �
����)� �(QJHGpO\H]YH��$�V]yEDQ�IRUJy��]HQHWNyG�NHU�O�WRYiEEtWiVUD�D�KiOy]DW�

NLPDUDGiVD��HVHWpQ��
� � � �

����NDUDNWHU�SR]tFLy��+iOy]DW�KHO\UHiOOiV��]HQHWNyGMD� � � �
������� �1LQFV�HQJHGpO\H]YH� � � � � � � �
����)� �(QJHGpO\H]YH��$�V]yEDQ�IRUJy��]HQHWNyG�NHU�O�WRYiEEtWiVUD�D�KiOy]DW�KHO\UHiOOiVD�HVHWpQ�� � �
����NDUDNWHU�SR]tFLy��.LPHU�OW�DNNXPXOiWRU��]HQHWNyGMD� � �
������� �1LQFV�HQJHGpO\H]YH� � � � � � � �
����)� �(QJHGpO\H]YH��$�V]yEDQ�IRUJy��]HQHWNyG�NHU�O�WRYiEEtWiVUD�D]�DNNXPXOiWRU��

�����������NLPHU�OpVHNRU��
� � � �

����NDUDNWHU�SR]tFLy��$NNXPXOiWRUIHV]�OWVpJ�KHO\UHiOOiV��]HQHWNyGMD� � �
������� �1LQFV�HQJHGpO\H]YH� � � � � � � �
����)� �(QJHGpO\H]YH��$�V]yEDQ�IRUJy��]HQHWNyG�NHU�O�WRYiEEtWiVUD�D]�DNNXPXOiWRUIHV]�OWVpJ��

������������KHO\UHiOOiVDNRU��
� �

�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/����pV��$�

3DUDQFVSR]tFLy�����3iQLNULDV]WiVL��]HQHW�
�*\iUL�DODSpUWpNHN�� � � � �� �� �� �� �
� �� �� � � � � ��
�� � ���� ���� ���� ���� �
� � � � � � �
����pV�����NDUDNWHU�SR]tFLy��3iQLNULDV]WiVL��]HQHWNyG� � � � � � �
eUYpQ\HV�EHYLWHOHN������)� � � � � � �
$�SiQLNULDV]WiVL��]HQHWHN�OHWLOWiVD����EHSURJUDPR]iViYDO�W|UWpQKHW�� � � � �
����NDUDNWHU�SR]tFLy��$�SiQLNULDV]WiVL��]HQHW�YHY}MH� � � � �
�� ����YHY}��$����YHY}�FVDN��PLQW�EL]WRQViJL�WDUWDOpN� � � � �
�� �&VDN�D]����YHY}� � � � �
�� �&VDN�D����YHY}� � � � �
�� �0LQG�D]����YHY}��PLQG�D����YHY}��GXSOD��]HQHWWRYiEEtWiV�� � � � �
����NDUDNWHU�SR]tFLy��$�SiQLNULDV]WiVL�KDQJMHO]pV�MHOOHJH� � � � �
�� �LPSXO]XVV]HU�� �� �FVLSRJy� � � � � �
�� �IRO\DPDWRV� �� �QLQFV�KDQJMHO]pV� � � � � �

�

3DUDQFV�SR]tFLy���$����(OOHQ}U]pVL��]HQHW��7HV]W�ULSRUW��
�*\iUL�DODSpUWpNHN�� � � � �� �� �� �� �
� �� $� � � � � ��
�� � ���� ���� ���� ���� �
����pV�����NDUDNWHU�SR]tFLy��(OOHQ}U]pVL��]HQHW�NyGMD� � � � � � �
eUYpQ\HV�EHYLWHOHN������)� � � � � � �
$]�HOOHQ}U]pVL��]HQHW�OHWLOWiViKR]�H]HQ�NDUDNWHUKHO\HNUH����iW�NHOO�EHSURJUDPR]QL�� � � � �
����NDUDNWHU�SR]tFLy��(OOHQ}U]}��]HQHW�YHY}MpQHN�PHJDGiVD� � � � �
�� ����YHY}��$����YHY}�FVDN��PLQW�EL]WRQViJL�WDUWDOpN� � � � �
�� �&VDN�D]����YHY}� � � � �
�� �&VDN�D����YHY}� � � � �
�� �0LQG�D]����YHY}��PLQG�D����YHY}��GXSOD��]HQHWWRYiEEtWiV�� � � � �
����NDUDNWHU�SR]tFLy��%HMHOHQWNH]pVL�LG}N|]� � � � �
�� ��.p]L��OiVG�D�

PHJMHJ\]pVW��

�� ����yUiQNpQW� �� ���yUiQNpQW��pOHVtWHWW�

iOODSRW�HVHWpQ�

� �

�� ���yUiQNpQW� �� ���QDSRQNpQW� �� ���yUiQNpQW��pOHVtWHWW�

iOODSRW�HVHWpQ�

� �

�� ���yUiQNpQW� �� ����QDSRQNpQW� 
�� ����yUiQNpQW��pOHVtWHWW�

iOODSRW�HVHWpQ�

� �

�� ����yUiQNpQW� �� ����QDSRQNpQW� 
�� ����yUiQNpQW��pOHVtWHWW�

iOODSRW�HVHWpQ�

� �

� � � � �
)LJ\HOHP��+D�D�WHV]W�MHOHQWpV�LG}N|]�HJ\�����YDO�YDQ�SURJUDPR]YD��DNNRU�D]�

DXWRPDWLNXV�WHV]W�MHOHQWpV�WLOWYD�YDQ��$KKR]��KRJ\�Np]L�WHV]W�MHOHQWpVW�N�OGM|Q�D�

IHO�J\HOHWL�N|]SRQWQDN��Qp]]H�PHJ�D�UHQGV]HUKH]�DGRWW�NH]HO}HJ\VpJ�KDV]QiODWL�

XWDVtWiVEDQ�OHtUW�UHQGV]HU�WHV]W�HOMiUiVPyGRW���

� � � �

� � � �
� +H[DGHFLPiOLV�iWYiOWiV�
� +H[� %LOOHQW\�N�
� $� 
��
� %� 
��
� &� 
��
� '� 
��
� (� 
��
� )� 
��

�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/��%�pV��&�

3DUDQFV�SR]tFLy��%��$�N|]SRQW�LG}]tWpVHL�
*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� %� � � � � � � ��
� � � ���� ���� ���� ���� ���� ���� �
����NDUDNWHUSR]tFLy��%HOpSpVL�NpVOHOWHWpV� � � � � � � �
�� ����VHF� �� ����VHF� �� �����VHF� � � � � � � �
�� ����VHF� �� ����VHF� �� �����VHF� � � � � � � �
����NDUDNWHUSR]tFLy��.LOpSpVL�NpVOHOWHWpV� � � � � � � �
�� ����VHF� �� ����VHF� �� �����VHF� � � � � � � �
�� ����VHF� �� ����VHF� �� �����VHF� � � � � � � �
����NDUDNWHUSR]tFLy��+DQJMHO]pV�LG}WDUWDPD� � � � � � � �
�� ���SHUF� �� ����SHUF� �� ����SHUF� � � � � � � �
�� ���SHUF� �� ����SHUF� � � � � � � � �
����NDUDNWHUSR]tFLy��7iUFVi]iV�HO}WWL�NpVOHOWHWpV� � � � � � � �
�� ����VHF� �� ����VHF� �� ����VHF� � � � � � � �
�� ����VHF� �� ����VHF� �� ����VHF� � � � � � � �
����NDUDNWHUSR]tFLy��$]RQQDOL�RWWKRQOpWL�pOHVtWpV�NLOpSpVL�NpVOHOWHWpV�OHWLOWiVD� � � �
�� �1HP�� � � � � � � � � �
�� �,JHQ��$]RQQDOL��RWWKRQOpWL��LOOHWYH�D]RQQDOL�RWWKRQOpWL�pOHVtWpVL�PyG�HVHWpQ�QLQFV�NLOpSpVL�

NpVOHOWHWpV�
� � �

����NDUDNWHUSR]tFLy��$XWRPDWLNXV�RWWKRQOpWL�IXQNFLy�
HQJHGpO\H]pVH�

� � � � � � �

�� �1LQFV�HQJHGpO\H]YH�� � � �
�� �(QJHGpO\H]YH��$�EHOV}�]yQiN�DXWRPDWLNXVDQ�iWKLGDOiVUD�NHU�OQHN��KD�D�UHQGV]HUW�pOHVtWLN�

pV�D�NLOpSpVL�DMWyW�QHP�KDV]QiOMiN��

� � �

�

3DUDQFV�SR]tFLy��&���+XURN�ULDV]WiVL��]HQHWNyGRN�
*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� &� � � � � � � ��
� � � ���� ���� ���� ���� ���� ���� �
����NDUDNWHUSR]tFLy�����KXURN�ULDV]WiV�MHOHQWpV�NyGMD� � � � � � � �
eUYpQ\HV�EHYLWHOHN������)� � � � � � �
$�PiVRGLN�V]iPMHJ\�DXWRPDWLNXVDQ�NLHJpV]tWpVUH�NHU�O�D]�DGRWW�

]yQD�V]iPiYDO��$�ULDV]WiVL��]HQHWHN�OHWLOWiVD�D]�DGRWW�KXURN�HVHWpQ���

SURJUDPR]iViYDO�W|UWpQLN�

� � � � � �

����NDUDNWHUSR]tFLy�����KXURN�ULDV]WiV�MHOHQWpV�NyGMD� � � � � � � �
/iVG�D]�����NDUDNWHUSR]tFLyQiO�OHtUWDNDW�� � � � � � �
����NDUDNWHUSR]tFLy�����KXURN�ULDV]WiV�MHOHQWpV�NyGMD� � � � � � � �
/iVG�D]�����NDUDNWHUSR]tFLyQiO�OHtUWDNDW�� � � � � � �
����NDUDNWHUSR]tFLy�����KXURN�ULDV]WiV�MHOHQWpV�NyGMD� � � � � � � �
/iVG�D]�����NDUDNWHUSR]tFLyQiO�OHtUWDNDW�� � � � � � �
����NDUDNWHUSR]tFLy�����KXURN�ULDV]WiV�MHOHQWpV�NyGMD� � � �
/iVG�D]�����NDUDNWHUSR]tFLyQiO�OHtUWDNDW�� � � � � � �
����NDUDNWHUSR]tFLy�����KXURN�ULDV]WiV�MHOHQWpV�NyGMD� � � � � � � �
/iVG�D]�����NDUDNWHUSR]tFLyQiO�OHtUWDNDW�� � � � � � �

� � � �
� +H[DGHFLPiOLV�iWYiOWiV�
� +H[� %LOOHQW\�N�
� $� 
��
� %� 
��
� &� 
��
� '� 
��
� (� 
��
� )� 
��

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/��'������

3DUDQFV�SR]tFLy��'�������+XURNMHOOHP]}N�YH]pUOpVH�
$ODSpUWpNHN� � � �� �� �� �� �� �� �
�'� ����V]��KXURN� ��� ����V]��KXURN� �� '� � � � � � � ��
�(� ����V]��KXURN� ��� ����V]��KXURN� � � ���� ���� ���� ���� ���� ���� �
�)� ����V]��KXURN� ��� ����V]��KXURN� � � � � � � � � �
� � � � � � � �
����NDUDNWHU�SR]tFLy��+XURN�UHDNFLyLG}� � � � � � � �
�� ����PLOOLVHF�� � � � � � � � � �
�� �����PLOOLVHF�� � � � � � � � �
����NDUDNWHU�SR]tFLy��+XURNMHO]pV�YHY}MpQHN�NLYiODV]WiVD� � � � � � �
�� ����YHY}��$����YHY}�FVDN��PLQW�

EL]WRQViJL�WDUWDOpN�

�� �&VDN�D����YHY}� � � � � �

�� �&VDN�D]����YHY}� �� �0LQG�D]����YHY}��PLQG�D����YHY}��

�������GXSOD��]HQHWWRYiEEtWiV��

� � � � �

����NDUDNWHU�SR]tFLy��+XURN�KHO\UHiOOiV�WtSXVD� � � � � � � �
����+HO\UHiOOiVL��]HQHW�QHP�NHU�O�WRYiEEtWiVUD�� � � � �
����+HO\UHiOOiV�QRUPiO�PyGED��DPLNRU�D]�pU]pNHO}�KHO\UHiOO�� � � � �
����+HO\UHiOOiV�QRUPiO�PyGED��DPLNRU�D�KDQJMHO]}�P�N|GpVH�DEEDPDUDG�� � � � �
����+HO\UHiOOiVL�QRUPiO�PyGED��DPLNRU�D�UHQGV]HUW�KDWiVWDODQtWMiN�� � � � �
����NDUDNWHU�SR]tFLy��+XURN�pOHVtWpVpQHN�WtSXVD� � � � � � � �
�� �$]RQQDOL� �� �+RVV]~�NpVOHOWHWpV�� � � � � �
�� �%HOV}� �� ����yUiV��iOODQGyDQ�pOHVtWHWW�iOODSRWEDQ�YDQ�� � � � � �
�� �.pVOHOWHWHWW� � � � � � � � � �
����NDUDNWHU�SR]tFLy��$�KXURNKR]�UHQGHOW�KDQJMHO]pV�MHOOHJH� � � �
�� �LPSXO]XVV]HU�� �� �QLQFV��/('�NLMHO]pV�VLQFV� � � � � �
�� �IRO\DPDWRV� �� �QLQFV��/('�NLMHO]pV�YDQ� � � � � �
�� �FVLSRJy� � � � � � � � � �
����NDUDNWHU�SR]tFLy��+XURN�iUDPN|U�WLSXVD� � � � � � � �
�� �9RQDOYpJ�HOOHQiOOiVVDO�OH]iUW��(2/��KXURN��DNiU�V]DNDGiV��DNiU�U|YLG]iU�HVHWpQ�ULDV]WiVMHO]pV�
�� �)HO�J\HOW�KXURN��V]DNDGiVNRU�KLEDMHO]pV��U|YLG]iU�HVHWpQ�ULDV]WiVMHO]pV��N|YHWL�D�KDQJMHO]}MHO]pV�LGHMpW��
�� �)HO�J\HOW�KXURN��D�KDQJMHO]}�UHWHV]HOW��V]DNDGiVNRU�KLEDMHO]pV��U|YLG]iU�HVHWpQ�ULDV]WiVMHO]pV��

0HJMHJ\]pV��$]�����LOOHWYH����WtSXV~�KXURNNpQW�EHSURJUDPR]RWW�KXURN�V]DNDGiVD�KLEDMHO]pVW�HUHGPpQ\H]��I�JJHWOHQ�O�

D�N|]SRQW�pOHVtWHWWVpJL�iOODSRWiWyO��

�

3DUDQFVSR]tFLy������$MWyFVHQJ}�IXQNFLy�HQJHGpO\H]pVH�
$ODSpUWHOPH]pVL�pUWpNHN� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
� � � ���� ���� ���� ���� ���� ���� �
� � � � � � � � � �
����NDUDNWHUSR]tFLy�����KXURN��DMWyFVHQJ}��
HQJHGpO\H]pVH�

� � � � � � �

�� �1LQFV�HQJHGpO\H]YH�� � � � � � �
�� �(QJHGpO\H]YH��$�NH]HO}HJ\VpJ�D�KXURN�PHJVpUWpVHNRU���PS�HV�

VtSROy�MHO]pVW�DG��

� � � � � �

����NDUDNWHUSR]tFLy�����KXURN��DMWyFVHQJ}��
HQJHGpO\H]pVH�

� � � � � � �

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHUSR]tFLy�����KXURN��DMWyFVHQJ}��
HQJHGpO\H]pVH�

� � � � � � �

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHUSR]tFLy�����KXURN��DMWyFVHQJ}�
HQJHGpO\H]pVH�

� � � � � � �

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHUSR]tFLy�����KXURN�DMWyFVHQJ}�
HQJHGpO\H]pVH�

� � �

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN�DMWyFVHQJ}�
HQJHGpO\H]pVH�

� � � �



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

&/���������pV�$��

3DUDQFV�SR]tFLy�����=yQDiWKLGDOiV�HQJHGpO\H]pVH�
*\iUL�ODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
� � � ���� ���� ���� ���� ���� ���� �
� � � � � � � � � �
����NDUDNWHUSR]tFLy�����KXURN��iWKLGDOiV�
HQJHGpO\H]pVH�

� � � � � � �

�� �1LQFV�HQJHGpO\H]YH��$�]yQD�HOV}EEVpJL��QHP�iWKLGDOKDWy��]yQD�� � � � � � �
�� �(QJHGpO\H]YH��$�IHOMRJRVtWRWW�IHOKDV]QiOyN�iWKLGDOKDWMiN��YDJ\�

NpQ\V]HUpOHVtWpVW�YpJH]KHWQHN���

� � � � � �

����NDUDNWHU�SR]tFLy�����KXURN�iWKLGDOiV�HQJHGpO\H]pVH� � � � � �
$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN�iWKLGDOiV�HQJHGpO\H]pVH� � � � � �
$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN�iWKLGDOiV�HQJHGpO\H]pVH� � � � � �
$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN�iWKLGDOiV�HQJHGpO\H]pVH� � � �
$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN�iWKLGDOiV�HQJHGpO\H]pVH� � � � �
$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHUSR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �

�

3DUDQFV�SR]tFLy������7iUFVi]iV�HO}WWL�NpVOHOWHWpV�HQJHGpO\H]pVH��
*\iUL�DODSpUWpNHN�� � � �� �� �� �� �� �� �
� �� �� � � � � � � ��
� � � ���� ���� ���� ���� ���� ���� �
����NDUDNWHU�SR]tFLy�����KXURN��WiUFVi]iV�HO}WWL�
NpVOHOWHWpV�HQJHGpO\H]pVH�

� � � � � � �

�� �1LQFV�HQJHGpO\H]YH�� � � � � � �
�� �(QJHGpO\H]YH��$]�DGRWW�KXURN�ULDV]WiVNRU�D]��%�����SR]tFLyEDQ�

EHSURJUDPR]RWW�NpVOHOWHWpV�XWiQ�WiUFVi]��

� � � � � �

����NDUDNWHU�SR]tFLy�����KXURN��WiUFVi]iV�HO}WWL�
NpVOHOWHWpV�HQJHGpO\H]pVH�

� � � � � � �

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHU�SR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN��WiUFVi]iV�HO}WWL��
NpVOHOWHWpV�HQJHGpO\H]pVH�

� � � � � � �

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHU�SR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN��WiUFVi]iV�HO}WWL�
NpVOHOWHWpV�HQJHGpO\H]pVH�

� � � � � � �

$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHU�SR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHU�SR]tFLy�����KXURN��WiUFVi]iV�HO}WWL�NpVOHOWHWpV�HQJHGpO\H]pVH� � �
$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHU�SR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �
����NDUDNWHUSR]tFLy�����KXURN��WiUFVi]iV�HO}WWL�NpVOHOWHWpV�HQJHGpO\H]pVH� � �
$�SURJUDPR]iVL�OHKHW}VpJHN�D]�����NDUDNWHU�SR]tFLyQiO�NHU�OWHN�LVPHUWHWpVUH�� � � � � �

�

3DUDQFV�SR]tFLy�$����(OOHQ}U]pVL��]HQHW�YLVV]DV]iPOiOiVL�LGHMH�
� � $� �� � ��
� � � � ���� �
����NDUDNWHU�SR]tFLy��$]�HOOHQ}U]pVL��]HQHW�YLVV]DV]iPOiOiVL�LG}�EHiOOtWiVD� � �
(]� D]� XWDVtWiV� D]W� D]� LG}SRQWRW� DGMD� PHJ�� DPLNRU� D]� HOV}� EHMHOHQWNH]pVL� �]HQHWQHN� D� N|]SRQWL� iOORPiVKR]�

WRYiEEtWiVUD� NHOO� NHU�OQLH�� $� N|]SRQW� PLQGHQ� HJ\HV� EHNDSFVROiVDNRU�� LOOHWYH� D� N|]SRQWL� HJ\VpJ� W|UOpVHNRU� H]HQ�

�]HQHWWRYiEEtWiVL�LG}SRQWRW�KDV]QiOMD��DPHQQ\LEHQ�D]�$��SDUDQFVSR]tFLy�QLQFV�iWSURJUDPR]YD���
� � 
�� ����yUD� 3pOGD��$�SRQWRV�LG}��������������GX����$]W�DNDUMD��KRJ\�D]�HOV}��

�� �����yUD� �� ���yUD� 
�� ����yUD� HOOHQ}U]pVL��]HQHW�WRYiEEtWiViUD�UHJJHO�������NRU�NHU�OM|Q�VRU���

�� �����yUD� �� ���yUD� 
�� ����yUD� (NNRU�������������yUD� �������

�� ���yUD� �� ���yUD� 
�� ����yUD� (]�HVHEHQ�D]�$������PHPyULDKHO\UH�Ä�´�DW�����yUD���NHOO��

�� ���yUD� �� ����yUD� 
�� ����yUD� EHSURJUDPR]QL�

�� ���yUD� �� ����yUD� 
�� ����yUD� �



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

�



6<67(0�����WHOHStW L�Np]LN|Q\Y�

����2OGDO�

6\V����W�YHU�������U�

(//(1®5=e6�
�
0LXWiQ� IHOV]HUHOWH� D� EHUHQGH]pVW�� N|VVH� Ui� D�
KiOy]DWL� pV� D]� HJ\HQIHV]�OWVpJ�� iUDPHOOiWiVW��
6]�NVpJ� HVWpQ� SURJUDPR]]D� EH� D� EHUHQGH]pVW��
9pJ�O� HOOHQ}UL]]H� OH� D� N|]SRQW� |VV]HV�
IXQNFLyMiW��
�

7$1È&62.�$�7(/(3Ë7®�5e6=e5(�
�
$� ULDV]WyEHUHQGH]pVHN� ]DYDUWDODQ� pV� PHJIHOHO}�
P�N|GpVpQHN� OpWIRQWRVViJ~� IHOWpWHOH�D�V]DNHPEHU�
iOWDOL� UHQGV]HUHV� �PLQLPXP� KDYRQWD� W|UWpQ}��
NDUEDQWDUWiV�pV�HOOHQ}U]pV��YDODPLQW�D�IHOKDV]QiOy�
iOWDOL�J\DNRUL�HOOHQ}U]pV���
$� WHOHStW}�V]DNHPEHU�IHODGDWD��KRJ\�D�IHOKDV]QiOy�
V]iPiUD� UHQGV]HUHV� NDUEDQWDUWiVL� SURJUDPRW�
GROJR]]RQ� NL�� YDODPLQW� KRJ\� PHJLVPHUWHVVH� D�
IHOKDV]QiOyW�D�ULDV]WyUHQGV]HU��pV�UpV]HLQHN�KHO\HV�
NH]HOpVpYHO�pV�NRUOiWDLYDO���
$� MDYDVODWQDN� UHQGV]HUHV� �PLQLPXP� KHWHQWH�
YpJ]HQG}�� SRQWRV� HOOHQ}U]pVL� SURJUDPRW� NHOO�
WDUWDOPD]QLD� D� UHQGV]HU� PHJIHOHO}�
P�N|GpVpQHN�EL]WRVtWiVD�pUGHNpEHQ��
�

7(/()21921$//$/�
.$3&62/$726�352%/e0È.�

�
7HOHIRQYRQDOODO� NDSFVRODWRV� SUREOpPD� HVHWpQ�
N|VVH� OH� D�6<67(0�����EHUHQGH]pV�7��5��7��pV�
5�� VRUNDSFVDLUD� FVDWODNR]y� YH]HWpNHNHW�� PDMG�
N|VVH� |VV]H� D]RNDW� D� N|YHWNH]}� PyGRQ�� D�
NRUiEEDQ� 7� VRUNDSRFVUD� FVDWODNR]yW� D� 7�� MHO�U}O�
OHYiODV]WRWWDO��D]�5�VRUNDSRFVUD�FVDWODNR]yW�D]�5��
MHO�U}O� OHYiODV]WRWWDO�� $PHQQ\LEHQ� D� WHOHIRQ� D�
6<67(0� ���� N|]SRQW� WHOHIRQYRQDOUyO� YDOy�
OHYiODV]WiVD� XWiQ� LV�PHJIHOHO}HQ�P�N|GLN�� DEEDQ�
D]� HVHWEHQ� D� N|]SRQWWDO� YDQ� SUREOpPD�� DPHO\HW�
MDYtWiV�FpOMiEyO�V]DNV]HUYL]EH�NHOO�N�OGHQL��
$PHQQ\LEHQ� YLV]RQW� D� WHOHIRQ� D� N|]SRQWQDN�
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P�N|GLN�� DEEDQ� D]� HVHWEHQ� D� WHOHIRQWiUVDViJKR]�
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QiOyQDN� VHPPLO\HQ� N|U�OPpQ\HN� N|]|WW� VHP�
V]DEDG���VHP�JDUDQFLDLG}Q�EHO�O��VHP�D]RQ�W~O���
NtVpUOHWHW� WHQQLH� D� 6\VWHP� ���� EiUPLO\HQ�
PyGRQ� W|UWpQ}� MDYtWiViUD�� $� N|]SRQWRW� D� &	.�
6\VWHPV�KH]�� YDJ\�D�V]DNV]HUYL]KH]�NHOO�HOMXWWDWQL�
MDYtWiV�FpOMiEyO��
�

g1(//(1®5=e6,�-(/=e6�
�
$� 6<67(0� ���� UHQGV]HU� YpGHOPpW� PDJDV�
IHMOHWWVpJ�� ~�Q�� :DWFKGRJ� iUDPN|U� EL]WRVtWMD��
DPHO\� IRO\DPDWRVDQ� IHO�J\HOL� D� PLNURSURFHVV]RU�
P�N|GpVpW��
0LQGDGGLJ��DPtJ�D�N|]SRQW�iUDPHOOiWiVD�EL]WRVtWRWW�
pV� D� N|]SRQW� D]� HO}tUWDNQDN�PHJIHOHO}HQ� �]HPHO��
D]� iUDPN|UL� SDQHOHQ� OpY}� '6�� MHO�� /('� YLOORJ��
$PHQQ\LEHQ� D]� |QHOOHQ}U]}� N|U� PHJKLEiVRGiVW�
pV]OHO�� NtVpUOHWHW� WHV]� D� N|]SRQW�~MUDLQGtWiViUD�� pV�
HQQHN� KDWiViUD� D� '6�� MHO�� /('� IRO\DPDWRVDQ�
YLOiJtW���

�
�
+D� D� N|]SRQW� D]� |QHOOHQ}U]}� N|U� iOWDOL� ~MUDLQGtWiV�
XWiQ�QRUPiO�PyGRQ�P�N|GLN� WRYiEE��DNNRU�D�'6��
/('�HW�D�N|]SRQW�W|UOpVpYHO��YDJ\�SHGLJ�D�>
@�>�@�>�@�
ELOOHQW\�N� PHJQ\RPiViYDO� W|U|OQL� NHOO�� PDMG� D�
UHQGV]HUW� OH� NHOO� HOOHQ}UL]QL�� 0iV� WDQQLYDOy� QLQFV��
$PHQQ\LEHQ� D� N|]SRQW� D]� ~MUDLQGtWiV� XWiQ� VHP�
P�N|GLN�PHJIHOHO}HQ�� DNNRU� IRUGXOMRQ� D�&	.�KR]��
LOOHWYH�NpSYLVHOHWpKH]��
�
�
),*<(/(0�� -HOHQ� EHUHQGH]pV� IHOV]HUHOpVpW��

�]HPEH� KHO\H]pVpW� NL]iUyODJ� PHJIHOHO}�
YL]VJiNNDO� pV� NpSHVtWpVVHO� UHQGHONH]}�
EL]WRQViJWHFKQLNDL�V]DNHPEHU�YpJH]KHWL��

�
�
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$�NH]HO}HJ\VpJU}O�DGKDWy�XWDVtWiVRN�G|QW}�UpV]H�PLQG�/('�HV��PLQG�$/3+$�3/86�NH]HO}HJ\VpJ�HVHWpQ�
KDWiVRV�� YDQQDN� D]RQEDQ� RO\DQ� XWDVtWiVRN� LV�� DPHO\HN� NL]iUyODJ� /&'�pV� NH]HO}HJ\VpJ� HVHWpQ�
pUYpQ\HVHN��
$]�DOiEEL�XWDVtWiVRN�PLQG�/('��PLQG�$/3+$�3/86�NH]HO}HJ\VpJ�HVHWpQ�pUYpQ\HVHN��
�

)XQNFLy� 0HJMHJ\]pV� 0�N|GWHWHQG}��
ELOOHQW\�N�

eOHVtWpV�KDWiVWDODQtWiV�� $NWtY�NpVOHOWHWpVHN� [.yG]�[#]�
Q�LN�]yQD�iWKLGDOiVD� Q ����]yQD�V]iPD��NyG�V]�NVpJHV�OHKHW� [.yG]�[
]�[�]�[Q]�[#]�
$MWyFVHQJ}�%(�.,� � [
]�[�]�[#]�
.yG�PyGRVtWiVD� $�PHVWHU�����IHOKDV]QiOyL��NyGGDO�NHOO�

YpJUHKDMWDQL�
[0HVWHUNyG]�[
]�[�]�[#]�[)HOK��V]iPD]�[#]�
[~M�NyG]�[#]�[~M�NyG]�[#]�

5LDV]WiVPHPyULD�W|UOpVH� � [
]�[�]�[#]�
.L��EHOpSpVL�ILJ\HOPH]WHWpV� ILJ\HOPH]WHW}�KDQJ�.L�EH�NDSFVROiVD� [
]�[�]�[�]�[#]�
+LEDMHO]}�KDQJ� +LEDMHO]}�KDQJ�.L�EH�NDSFVROiVD� [
]�[�]�[�]�[#]�
3URJUDPR]iVEyO�NLOpSpV� � [
]�[#]�
2WWKRQOpWL�pOHVtWpV� $�EHOV}�]yQiN�HJ\LGHM�OHJ�iWKLGDOiVUD��D�

N�OV}�]yQiN�SHGLJ�pOHVtWpVUH�NHU�OQHN��NyG�
V]�NVpJHV�OHKHW�

[.yG]�[
]�[�]�[#]�

$]RQQDOL�pOHVtWpV� $�NpVOHOWHWHWW�]yQiN�D]RQQDOLYi�YiOQDN��NyG�
V]�NVpJHV�OHKHW�

[.yG]�[
]�[�]�[#]�

$]RQQDOL�RWWKRQOpWL�pOHVtWpV� $�N�OV}�]yQiNDW�pOHVtWL��D�EHOV}�]yQiNDW�
iWKLGDOMD��D�EHOpSpVL�NpVOHOWHWpVL�]yQiN�
D]RQQDOLYi�YiOQDN��NyG�V]�NVpJHV�OHKHW�

[.yG]�[
]��[�]�[�]�[#]��YDJ\�
[.yG]�[
]�[�]�[�]�[#]�

.H]HO}HJ\VpJU}O�DNWLYiOW�
WiYSURJUDPR]iV�

(QJHGpO\H]pVH�HVHWpQ��������SR]tFLy��NyG�
V]�NVpJHV�OHKHW�

[.yG]�[
]�[�]�[�]�[#]�

.H]HO}HJ\VpJ�KDQJMHO]pV�
WLOWiVD�

%HOpSpVL�pV�NLOpSpVL��ILJ\HOPH]WHWpVL���
OHPRQGiVL�pV�KLEDMHO]pVL�KDQJMHO]pV�
EH�NLNDSFVROiVD��

[
]�[�]�[�]�[#]�

3iQLNULDV]WiV� .H]HO}HJ\VpJU}O�DNWLYiOKDWy� [�]����PS�HQ�iW�Q\RPYD�WDUWDQL��
6HJpGWiS�HOOiWiV�W|UOpVH� +D�W|U|OKHW}�NpV]�OpNHN�FVDWODNR]QDN�D]�

$8;�����pV�&�MHO��NLYH]HWpVHNKH]�
[
]�[�]�[�]�[#]�

.|]SRQW�W|UOpVH��UHVHW�� $�N|]SRQW�KDWiVWDODQ�iOODSRWiEDQ� >PHVWHU�NyG�@�[
]�[�]�[�]�[#]�
$NNXPXOiWRU�HOOHQ}U]pVH� .LPHU�OW�DNNXPXOiWRU�SUREOpPD�

KHO]UHKR]DWDOD�XWiQ�NHOO�DONDOPD]QL�
[
]�[�]�[�]�[#]�

6]LUpQD�HOOHQ}U]pVH� .yG�V]�NVpJHV�OHKHW� [
]�[�]�[�]�[#]�
)HO�J\HOHWL�N|]SRQW�
HOOHQ}U]pVH�

.yG�V]�NVpJHV�OHKHW� [
]�[�]�[�]�[#]�

+HO\L�VpWDWHV]W� .yG�V]�NVpJHV�OHKHW� [
]�[�]�[�]�[#]�
$� NyGRW� LJpQ\O}�SDUDQFVRNNDO� NDSFVRODWEDQ� WRYiEEL� WXGQLYDOyN� MHOHQ�Np]LN|Q\Y�����ROGDOiQ��YDODPLQW����
SDUDQFV�SR]tFLy�����NDUDNWHU�SR]tFLyMiQiO�WDOiOKDWyN��
$]�DOiEEL�SDUDQFVRN�NL]iUyODJ�D]�$/3+$�3/86�NH]HO}HJ\VpJUH�YRQDWNR]QDN��

)XQNFLy� 0HJMHJ\]pV� 0�N|GWHWHQG}��
ELOOHQW\�N�

eOHVtWpVL�KDQJMHO]pV�EH�NLNDSFVROiVD�� � [
]�[�]�[�]�[#]�
%LOOHQW\�P�N|GWHWpVW�MHO]}�KDQJ�EH�NLNDSFVROiVD� � [
]�[�]�[�]�[#]�
+iWWpUIpQ\�EH�NLNDSFVROiVD� � [
]�[�]�[#]�
$�NH]HO}HJ\VpJ�WtSXV�pV�YHU]LyV]iP�PHJMHOHQtWpVH� � [
]�[�]�[#]��
$MWyFVHQJ}�EH�NLNDSFVROiVD� � [
]�[�]�[�]�[#]�
)LJ\HOPH]WHW}�KDQJMHO]pV�EH�NLNDSFVROiVD� � [
]�[�]�[�]�[#]�

�
.H]HO}HJ\VpJU}O�DGKDWy�XWDVtWiVRN��PHO\HNHW�FVDN�WHOHStW}�DGKDW��

$/3+$�NH]HO}HJ\VpJ�SURJUDPR]iVD� 0HJNH]GL�D�NH]HO}HJ\VpJ��
SURJUDPR]iViW�

[7HOHStW}L�NyG]�[
]�[�]�[�]�[#]�

$/3+$�NH]HO}HJ\VpJ�HOOHQ}U]pVH� $�NH]HO}HJ\VpJHW�OH�NHOO�N|WQL�D�
N|]SRQWUyO��

[
]�[�]�[�]�[#]�

.|]SRQW�WHOMHV�PHJEpQtWiVD��
YLVV]DNDSFVROiVD�

$�N|]SRQW�KDWiVWDODQ�iOODSRWiEDQ� [7HOHStW}L�NyG]�[
]�[�]�[�]�[#]�

.|]SRQW�SURJUDPR]iVD� (ONH]GL�D�N|]SRQW�SURJUDPR]iViW� [7HOHStW}L�NyG]�[
]�[�]�[#]�
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$�OHJJ\DNRULEE�NpUGpVHN�OLVWiMD�
�
$� N|YHWNH]}NEHQ� HJ\� |VV]HIRJODOyW� DGXQN� D� 0�V]DNL� RV]WiO\XQNKR]� OHJJ\DNUDEEDQ� EHIXWy�
NpUGpVHNE}O���
�
.pUGpV��+RJ\DQ�SURJUDPR]]DP�D�N|]SRQWRW�D�/('�NH]HO}HJ\VpJJHO"�
9iODV]�� $� /('� NH]HO}HJ\VpJJHO� W|UWpQ}� SURJUDPR]iVKR]� tUMD� EH� D� SURJUDPR]DQGy� SDUDQFV�

SR]tFLyW��D�SURJUDPR]DQGy�DGDWRNDW��PDMG�Q\RPMD�PHJ�D�>�@�JRPERW���/iVG�PpJ�D����
ROGDOW��

3pOGiXO��$����IHOKDV]QiOy�V]iPiUD�D���������V]HPpO\L�NyG�EHtUiViKR]�tUMD�EH�D�N|YHWNH]}NHW��
3DUDQFV�SR]tFLy� (OWiURODQGy�DGDW� $GDW�EHtUiVD� �
>�@�>�@� � � >�@�>�@�>�@�>�@�� � >�@�

�
.pUGpV��+RJ\DQ�pUKHWHP�HO�D]�$OSKD�NH]HO}HJ\VpJJHO�D�]yQD�FLPNpNHW"�
9iODV]�� $]� $OSKD� NH]HO}HJ\VpJ� SURJUDPR]iViKR]� �D� /('� NH]HO}HJ\VpJHW� QHP� WXGMD�

SURJUDPR]QL�� LUMD� EH�� >7HOHStW}� NyG@� >
@� >�@� >�@� >�@� ��(]XWiQ� OpSWHVVHQ�D� NtYiQW� �]HQHW�
SR]tFLyKR]���/iVG�PpJ�D����ROGDOW����

�
.pUGpV��+RJ\DQ�pUWHOPH]]HP�D�+LEiW�D�/('�NH]HO}HJ\VpJHQ"�+RJ\DQ�W|U|OMHP�D�+LEiW�D�/('�

NH]HO}HJ\VpJHQ"��
9iODV]��6]iPRV�iOODSRW�RNR]KDWMD��KRJ\�D�6]HUYt]�/('�YLOiJtWVRQ��7RYiEEL�LQIRUPiFLyW�D]�DOiEEL�

WiEOi]DWEDQ�WDOiO���
�
6]HUYt]�/('� 7iS�/('� =yQD�/('�HN� 2ND�
/DVVDQ�YLOORJ� 9LOiJtW�� 1HP�YLOiJtW� gQHOOHQ}U]}��:DWFKGRJ��

9LOiJtW� 9LOiJtW� /DVVDQ�YLOORJ� =yQD�KLED�
9LOiJtW� 1HP�YLOiJtW� 1HP�YLOiJtW� +iOy]DWL�WiS��KLED�
9LOiJtW� /DVVDQ�YLOORJ� 1HP�YLOiJtW� /HPHU�OW�DNNXPXOiWRU�

*\RUVDQ�YLOORJ� 9LOiJtW� 1HP�YLOiJtW� 5HQGV]HU�KLED��NRPPXQLNiFLy�KLED��
9LOiJtW� 9LOiJtW� 1HP�YLOiJtW� 5HQGV]HU�KLED��V]LUpQD�ROYDGyEL]WRVtWpN�

KLED��
�
.pUGpV�� +RJ\DQ� tUMDN� EH� KH[DGHFLPiOLV� V]iPRNDW�� PLNRU� SURJUDPR]iVUD� KDV]QiORP� D�

NH]HO}HJ\VpJHW"��
9iODV]��$� KH[DGHFLPiOLV� V]iPRNDW� D� >
@� JRPE�PDMG�D� >�@� �� >�@� V]iPRN�PHJQ\RPiViYDO� OHKHW�

EHtUQL�� $� KH[DGHFLPiOLV� V]iPRN� EHYLWHOpYHO� NDSFVRODWRVDQ� D� ��� ROGDORQ� WDOiO� WRYiEEL�
VHJtWVpJHW��$�KH[DGHFLPiOLV�iWV]iPtWiVL� WiEOi]DW� W|EE�KHO\HQ� LV�PHJWDOiOKDWy�D� I�]HW�
SURJUDPR]iVL�UpV]pEHQ��

�
.pUGpV��0L�D]��LQWHUIpV]�KLED�����,QWHUIDFH�HUURU����pV�KRJ\DQ�KR]]DP�KHO\UH"��
9iODV]�� (]W� D� KLEiW� D]� DGDW� YRQDO� �]|OG� YH]HWpN�� RNR]]D� N|]SRQW� pV� D� NH]HO}HJ\VpJ� N|]|WW��

(OOHQ}UL]]H� D� FVDWODNR]yNDW� pV� EL]WRVtWVD�� KRJ\� D� YH]HWpN� QH� OHJ\HQ� OD]D�� LOOHWYH� QH�
OHJ\HQ�EHFVtSYH��3UyEiOMD�NL�D]W�LV��KRJ\�OHN|WL�PLQGHJ\LN�NH]HO}HJ\VpJHW�D�N|]SRQWUyO�
�HJ\V]HUUH�HJ\HW���~J\��KRJ\�PLQGHQ�DONDORPPDO�W|UOL�D�N|]SRQWRW��PLXWiQ�OHN|W|WW�HJ\�
NH]HO}HJ\VpJHW��1H�IHOHGMH��D�N|]SRQW�W|UOpVpKH]�Q\RPMD�PHJ��>PHVWHU�NyG@�>
@�>�@�>�@�
>�@���

�
.pUGpV��+RJ\DQ�W|U|OMHP�D�ULDV]WiVL�PHPyULiW"��
9iODV]��$�ULDV]WiVL�PHPyULD�W|UOpVpKH]�Q\RPMD�PHJ��>
@�>�@�>�@���
�
.pUGpV��+RJ\DQ�FtPH]]HP�HOV}�DONDORPPDO�D]�$OSKD�NH]HO}HJ\VpJHW"��
9iODV]��+D�RO\DQ�$OSKD�NH]HO}HJ\VpJH�YDQ��DPLW�PpJ�VRVHP�FtPH]WHN��DNNRU�D]�HOV}�IHV]�OWVpJ�

DOi�KHO\H]pVNRU�D�NLMHO]}Q�.(<3$'�$''5(66"��.H]HO}HJ\VpJ�FtPH"��MHO]pV�OiWKDWy��
$� FtP� EHYLWHOpKH]� HJ\V]HU�HQ� Q\RPMRQ�PHJ� HJ\� V]iPRW� �� pV� �� N|]|WW�� 9HJ\H� HO� D�
N|]SRQW�WiSIHV]�OWVpJpW���PiVRGSHUFUH��D]WiQ�NDSFVROMD�YLVV]D�D�UHQGV]HU�W|UOpVpKH]�
WiSRW��$�NH]HO}HJ\VpJ�FtP]pVpU}O�WRYiEEL�LQIRUPiFLyW�D����ROGDORQ�WDOiO���

�
)LJ\HOHP�� +D� D]� $8;� pV� NH]HO}� iUDPIHOYpWHO� QpYOHJHV� pUWpNpQ�� YDJ\� DQQDN� N|]HOpEHQ�

P�N|GLN�� DNNRU� V]�NVpJHV� OHKHW�� KRJ\� D� KHO\HV� W|UOpVKH]� ��� PiVRGSHUFUH� HO� NHOO�
YHQQLH�D�WiSHOOiWiVW���
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.pUGpV��$�SURJUDPR]iV�PHJYiOWR]WDWiVD�XWiQ�PLpUW�QHP�UHDJiOQDN�D�KXUNRN"��
9iODV]�� $KKR]�� KRJ\� D� N|]SRQW� DONDOPD]]D� D� SURJUDP� YiOWR]iVRNDW� D� KXUNRNQiO�� YDJ\� D�

KXUNRNNDO�NHOO� MHO]pVW�DGQL��YDJ\�SHGLJ�D�N|]SRQWRW�NHOO�W|U|OQL���>0HVWHU�NyG@�>
@�>�@�>�@�
>�@���

�
.pUGpV��+RJ\DQ�pUWHOPH]]HP�D]�HJ\VpJ�iOODSRW�MHOHQWpVHNHW"�0HJYiOWR]WDWKDWyN�D�NyGRN"��
9iODV]�� $]� iOODSRW� MHOHQWpV� PHJ� YDQ� RV]WYD� D� ���� pV� ���� SDUDQFV� SR]tFLy� N|]|WW�� $]� HJ\VpJ�

iOODSRW�MHOHQWpVHN�PLQGHJ\LNH�HJ\�NpWMHJ\��NyG��$]�HOV]}�V]iPMHJ\�D���������SDUDQFV�
SR]tFLyED�SURJUDPR]RWW�DGDW��pV�����)�LJ�WHUMHGKHW�D]�pUWpNH��$�PiVRGLN�V]iP�D�KR]]i�
WDUWR]y�iOODSRW� MHOHQWpV� NyGKR]�SURJUDPR]RWW�DGDW��.pUM�N�� YHJ\H� ILJ\HOHPEH��KRJ\�D�
�������SDUDFV�SR]tFLyKR]���SURJUDPR]iVD� OHWLOW�PLQGHQ�HJ\VpJ�iOODSRW� MHOHQWpVW�D�����
pV� ���� SDUDQFV�SR]tFLQiO��$]� HJ\VpJ�iOODSRW� MHOHQWpVHNU}O� D� SURJUDPR]iVL� UpV]EHQ�D�
����ROGDORQ�WDOiOKDW�WRYiEEL�LQIRUPiFLyW��

�
.pUGpV��+RJ\DQ�YLJ\HP�EH�D�YHY}�pV�WiYSURJUDPR]iVL�WHOHIRQV]iPRNDW"�0LpUW�NHOO�HJ\�KH[�(�D�

V]iP�YpJpUH"��
9iODV]��$�6\VWHP�����RW��~J\�WHUYH]WpN��KRJ\����MHJ\��WHOHIRQV]iPRNDW�OHJ\HQ�NpSHV�NH]HOQL��

GH�D�SURJUDPMD�SDUDQFVKHO\HQNpQW�FVDN���V]iPMHJ\HW�WXG�NH]HOQL��(]�D]W�MHOHQWL��KRJ\�
D�WHOHIRQV]iP�WiUROiViKR]���SDUDQFVSR]tFLy�NHOO��$�V]iPRN�KRVV]iQDN�HOWpUpVHL�pV�D�
N�O|QOHJHV�NDUDNWHUHN�PLDWW�D�V]RIWYHUQHN�V]�NVpJH�YDQ�YDODPLO\HQ�PyGV]HUUH��KRJ\�
PHJKDWiUR]KDVVD� D� V]iP� YpJpW�� $]� (� �D� >
@� >�@�PHJQ\RPiViYDO� YLVV]�N� EH�� MHO]L� D�
V]RIWYHUQHN�� KRJ\� HOpUWH� D� WHOHIRQV]iP� YpJpW�� pV� ILJ\HOPHQ� NtY�O� KDJ\MD� D� WRYiEEL�
V]iPMHJ\HNHW���
3pOGiXO��$KKR]��KRJ\�D�N|]SRQWRW�D]����YHY}QpO�D]����������V]iPUD�SURJUDPR]]XN��
tUMD�EH�D�N|YHWNH]}�VRUW��

�&�SDUDQFV�SR]tFLy� � �'�SDUDQFV�SR]tFLy� � �(�SDUDQFV�SR]tFLy�
�� �� �� �� �� �� � �� (� �� �� �� �� � �� �� �� �� �� ��
���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ���� � ���� ���� ���� ���� ���� ����
�
)LJ\HOHP��$��'�����SDUDQFV�SR]tFLyED�>
@�>�@�EHYLWHOH�KDWiViUD��(��NHU�O�NLMHO]pVUH��
�
.pUGpV��+RJ\DQ�NRUULJiOKDWRP�D]W��KD�NpW�$OSKD�NH]HO}HJ\VpJQHN�XJ\DQD]�D�FtPH"��
9iODV]��+D�NpW�NH]HO}HJ\VpJQHN�HJ\D]RQ�FtPHW�DGWDN��DNNRU��WN|]pV�W|UWpQLN�D]�DGDW�EXV]RQ��

PLYHO�NpW�NH]HO}HJ\VpJ�SUyEiO�HJ\LG}EHQ�NRPPXQLNiOQL��$�SUREOpPD�KHO\UHKR]iViQDN�
HJ\HWOHQ� PyGMD� D]�� KRJ\� OHN|WM�N� PLQGNpW� NH]HO}HJ\VpJHW�� D]XWiQ� HJ\LN�NHW� ~MUD�
FtPH]]�N�� �J\HOYH�� KRJ\� D� FtPHW� QH� KDV]QiOMD� VHPHO\LN� PiV� NH]HO}� HJ\VpJ�� $�
NH]HO}HJ\VpJ�~MUDFtP]pVpKH]�LUMD�EH�D]�$OSKD�NH]HO}HJ\VpJ�SURJUDPR]iVW���>WHOHStW}�
NyG@� >
@� >�@� >�@� >�@� ��pV� OpSWHVVHQ�D� >�@�YDJ\� >�@�JRPERNNDO�D�.H\SDG�DGGUHVV"� IHOLUDW�
PHJMHOHQW�LJ��(]XWiQ�YLJ\H�EH�D]�~M�FtPHW��1H�IHOHGMH�W|U|OQL�D�N|]SRQWRW���>PHVWHU�NyG@�
>
@� >�@� >�@� >�@� ��D�FtP�PHJYiOWR]WDWiVD�XWiQ��KRJ\�D�N|]SRQW�KHO\HVHQ� WXGMD�FtPH]QL�D�
NH]HO}HJ\VpJHW��$�NH]HO}HJ\VpJ�FtP]pVpU}O�WRYiEEL�LQIRUPiFLyW�D����ROGDORQ�WDOiO���

�
.pUGpV��0LpUW�QHP�WXG�NRPPXQLNiOQL�D�N|]SRQWRP�D�IHO�J\HOHWL�N|]SRQWWDO"��
9iODV]��6]iPRV�RND�YDQ��DPL�PLDWW�D�N|]SRQW�QHP�NRPPXQLNiOKDW��(OV}NpQW�Qp]]H�PHJ�D����

����SDUDQFV�SR]tFLyW��(]�D�WHOHIRQRV�NRPPXQLNiFLy�YH]pUOpVH��+D�D]�����V]iPMHJ\���UH�
YDQ� SURJUDPR]YD�� DNNRU� D� WiYSURJUDPR]iV� NLYpWHOpYHO� PLQGHQ� NRPPXQLNiFLy� WLOWYD�
YDQ��+D�D��������pUWpNH����DNNRU�HOOHQ}UL]]H��KRJ\�D�N|YHWNH]}�SDUDPpWHUHN�KHO\HVHQ�
EH�YDQQDN�H�iOOtWYD��� �
$]����J\IpONyG��%�SDUDQFV�SR]tFLyQ�SURJUDPR]YD�YDQ�� �
$]����YHY}�WHOHIRQV]iPD�KHO\HVHQ�EH�YDQ�SURJUDPR]YD�D��&��(�SDUDQFV�SR]tFLyQiO���
$�YHY}�IRUPiWXP�pV�D]��]HQHW�IRUPiWXP�PHJIHOHO}�D��$�SDUDQFV�SR]tFLyQiO��� �
$�WHOHIRQ�RSFLyN�����SDUDQFV�SR]tFLy��KHO\HVHQ�EH�YDQQDN�SURJUDPR]YD�� �
$]� 5�� 7�� 5�� pV� 7�� VRUNDSFVRN� KHO\HVHQ� YDQQDN� YH]HWpNH]YH�� �5� pV� 7� D� EHpUNH]}�
YRQDO��
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-$9$6/$72.�$�7e9(6�5,$6=7È62.�6=È0È1$.�&6g..(17e6e5(�
$� MHOHQ� UpV]EHQ� V]HUHSO}� MDYDVODWRN� D� WpYHV� ULDV]WiVRN� V]iPiQDN� FV|NNHQWpVpUH� V]ROJiOQDN��
0HJDGMD� D� SDUDQFV� SR]tFLyW� pV� ]iUyMHOEHQ� D� NDUDNWHU� SR]tFLyW�� D� MDYDVROW� SURJUDPR]iVL�
OHKHW}VpJHW��YDODPLQW�HJ\�U|YLG�LVPHUWHWpVW�LV��
�
3URJUDP�RSFLy�� eOHVtWpVL�NyG�RSFLyN�
3DUDQFV�SR]tFLy�� �������
3URJUDPIXQNFLy�� 3DUDQFVRNNDO�NDSFVRODWRV�NyGKDV]QiODW�
0HJMHJ\]pV�� (]HQ� IXQNFLy� HQJHGpO\H]pVH� PHJDNDGiO\R]]D�� KRJ\� LOOHWpNWHOHQ�

IHOKDV]QiOyN�D�NH]HO}HJ\VpJ�EL]RQ\RV�IXQNFLyLW�DNWLYiOKDVViN��$NWLYiOW�
iOODSRWD� HVHWpQ� EL]RQ\RV� IXQNFLyN�� PLQW� SpOGiXO� ]yQDiWKLGDOiV��
]yQDFVRSRUW� iWKLGDOiV�� NH]HO}HJ\VpJU}O� DNWLYiOW� WiYSURJUDPR]iV��
IHO�J\HOHWL� N|]SRQW� pV� V]LUpQD� HOOHQ}U]pV�� YDODPLQW� D]RQQDOL� pOHVtWpV�
FVDN�pUYpQ\HV�IHOKDV]QiOyL�NyGGDO�KDMWKDWy�YpJUH��$�IHOKDV]QiOyL�NyGRW�
LJpQ\O}� SDUDQFVRNNDO� NDSFVRODWEDQ� WRYiEEL� VHJtWVpJ� D� ���� ROGDORQ� D�
SDUDQFVRN�|VV]HIRJODOiViQiO�WDOiOKDWy��

�
3URJUDP�RSFLy�� +XURN�MHOOHP]}N�YH]pUOpVH�
3DUDQFV�SR]tFLy�� �'��������
3URJUDP�IXQNFLy�� +XURN�UHDNFLyLG}�
0HJMHJ\]pV�� (]HQ� RSFLy� PDJiQDN� D� KXURNQDN� D� UHDNFLyLGHMpW� KDWiUR]]D� PHJ�� $�

KXURN� SXIIHUHNpQW� P�N|GLN�� PLQLPiOLVUD� FV|NNHQWYH� H]iOWDO� DQQDN�
OHKHW}VpJpW�� KRJ\� D� J\RUVP�N|GpV�� pU]pNHO}N�� PLQW� SpOGiXO�
ELOOHQpVpU]pNHO}N��YDJ\�DEODN�IyOLiN��VWE��WpYHV�ULDV]WiVW�YiOWVDQDN�NL��

�
3URJUDP�RSFLy�� +XURN�MHOOHP]}N�YH]pUOpVH�
3DUDQFV�SR]tFLy�� �'��������
3URJUDP�IXQNFLy�� +XURN�KHO\UHiOOiV�WtSXVD�
0HJMHJ\]pV�� (]HQ� RSFLy� D� ����� SDUDQFV� SR]tFLy� ���� NDUDNWHU� SR]tFLyMiYDO��

KHO\UHiOOiVL��]HQHW�NyGGDO��YDODPLQW�D������SDUDQFV�SR]tFLy�����NDUDNWHU�
SR]tFLyMiYDO�� D]� HVHPpQ\� �]HQHW� YHY}� NLYiODV]WiVVVDO� HJ\�WW�
KDV]QiODWRV�� $� N|]SRQW� SURJUDPR]KDWy� RO\�PyGRQ�� KRJ\� FVDN� DNNRU�
N�OGM|Q� KHO\UHiOOiVL� �]HQHWHW�� DPLNRU� D]� DGRWW� KXURN� KHO\UHiOOW� pV� D�
UHQGV]HUW�KDWiVWDODQtWMiN��,O\HQ�PHJROGiV�HVHWpQ�EiUPHO\�KXURN��DPHO\�
D�UHQGV]HU�pOHVtWHWW�iOODSRWD�HVHWpQ�W|EEV]|U�LV�PHJV]yODOW��PLQG|VV]H�
HJ\HWOHQ�ULDV]WiVMHO]pVL��]HQHWHW�WRYiEEtW�D�UHQGV]HU�KDWiVWDODQtWiViLJ��
HONHU�OYH� H]iOWDO�� KRJ\� D� UHQGV]HU� IRO\DPDWRVDQ� ULDV]WiVMHO]pVL� pV�
KHO\UHiOOiVL��]HQHWHNNHO�WHUKHOMH�D�WHOHIRQYRQDODNDW��

�
3URJUDP�RSFLy�� +XURN�MHOOHP]}N�YH]pUOpVH�
3DUDQFV�SR]tFLy�� �'��������
3URJUDP�IXQNFLy�� +XURN�pOHVtWpVpQHN�WtSXVD�
0HJMHJ\]pV�� (O}IRUGXOKDW�RO\DQ�HVHW��DPLNRU�FpOV]HU��PLQGHQ�DMWyW�pV�EHOV}�SRQWRW�

NpVOHOWHWpVUH�SURJUDPR]QL��$]�LV�HO}IRUGXOKDW��KRJ\�D�EHOV}�]yQiNDW�RO\�
PyGRQ� NHOO� EHSURJUDPR]QL�� KRJ\� FVDN�D� EHOpSpVL�NLOpSpVL� NpVOHOWHWpV�
DODWW�NHU�OMHQHN�NpVOHOWHWpVUH��(]HQ�SDUDQFV�SR]tFLy�D]�pOHVtWpVL�PyGRN�
V]pOHV�WiUKi]iW�NtQiOMD��DPL�VHJtW�FV|NNHQWHQL�D�WpYHV�ULDV]WiVRNDW��

�
3URJUDP�RSFLy�� (VHPpQ\��]HQHW�
3DUDQFV�SR]tFLy�� ������&����
3URJUDP�IXQNFLy�� /HPRQGy��]HQHWNyG�OHPRQGy��]HQHW�YHY}MpQHN�EHiOOtWiVD�
0HJMHJ\]pV�� (]HQ� IXQNFLyW� PLQGHQ� HVHWEHQ� HQJHGpO\H]QL� NHOO�� KRJ\� D� UHQGV]HU�

�]HQHWHNHW� WRYiEEtWVRQ�� N�O|Q|VHQ� DNNRU�� KD� D� UHQGV]HU� QHP� N�OG�
Q\LWiVL� pV� ]iUiVL� �]HQHWHNHW�� $� OHPRQGy� �]HQHW� DNNRU� NHU�O�
WRYiEEtWiVUD�D�IHO�J\HOHWL�N|]SRQWKR]��KD�D�MRJRVXOW�IHOKDV]QiOy�PpJ�D�
V]LUpQD� P�N|GpVL� LG}WDUWDPD� DODWW� W|UOL� D� ULDV]WiVMHO]pVW�� $� OHPRQGy�
�]HQHWNyG� �� ���� NDUDNWHU� SR]tFLy� �� D]� �]HQHW� WRYiEEtWiVDNRU�
OpQ\HJpEHQ� RO\DQ� NpWMHJ\�� NyG�� PHO\QHN� HOV}� MHJ\pW� D]� WHOHStW}�
SURJUDPR]]D� EH��PiVRGLN� MHJ\H� SHGLJ� D� IHOKDV]QiOy� D]RQRVtWyMD��$]�
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����NDUDNWHU�SR]tFLy�KDWiUR]]D�PHJ��KRJ\�PHO\LN�YHY}K|]�pUNH]]HQ�D�
OHPRQGy��]HQHW�� �
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3URJUDP�RSFLy�� +XURN�NDSFVROyN�
3DUDQFV�SR]tFLy�� ���������
3URJUDP�IXQNFLy�� 7iUFVi]iV�HO}WWL�NpVOHOWHWpV�
0HJMHJ\]pV�� (]� D� IXQNFLy� SURJUDPR]]D� ~J\� D� KXUNRNDW�� KRJ\� D�PHJV]yODOiVXNDW�

N|YHW}HQ� NpVOHOWHWpV�N� OHJ\HQ�� LG}W� EL]WRVtWYD� H]iOWDO� D� IHOKDV]QiOy�
V]iPiUD��KRJ\�D]�DGRWW�]yQD�YpOHWOHQ�PHJV]yODOiVD�HVWpQ�D�UHQGV]HU�
KDWiVWDODQtWKDVVD��$�V]yEDQ� IRUJy� LG}WDUWDPRW�D]��%�SDUDQFV�SR]tFLy�
���� NDUDNWHU� SR]tFLyMiUD� EHSURJUDPR]RWW� pUWpN� KDWiUR]]D� PHJ�� $�
NpVOHOWHWpV�OHKHWVpJHV�WDUWRPiQ\D����������VHF�����VHF�OpSpVHNEHQ��

�
$�5,$6=7Ï5(1'6=(5(.�.25/È7$,�

�
$�6<67(0�����EHUHQGH]pV��DQQDN�HOOHQpUH��KRJ\� IHMOHWW�NLDODNtWiV~�EL]WRQViJL� UHQGV]HU��QHP�
Q\~MW� JDUDQWiOW� YpGHOPHW� EHW|UpVVHO�� W�]]HO�� YDJ\� HJ\pE� NiURNNDO� V]HPEHQ�� %iUPHO\�
ULDV]WyEHUHQGH]pV� HVWpQ�� OHJ\HQ� D]� N|]�OHWL�� YDJ\� HJ\pQL� EHUHQGH]pV�� W|EE� RNQiO� IRJYD�
NRPSURPLVV]XPPDO��LOOHWYH�HOPDUDGW�ULDV]WiVVDO�LV�V]iPROQL�NHOO��
�
� (O}IRUGXOKDW��KRJ\�D�EHKDWROy�YpGHOHPPHO�HO�QHP�OiWRWW�Q\tOiV]iUyQ�NHUHV]W�O�MXW�EH�D�YpGHWW�

KHO\LVpJEH�� YDJ\� SHGLJ� P�V]DNL� V]DNNpS]HWWVpJH� OHKHW}Yp� WHV]L� D� ULDV]WyEHUHQGH]pV�
pU]pNHO}LQHN��ULDV]WiVMHO]}�HV]N|]HLQHN�NLLNWDWiViW��

� $� EHKDWROiV� pU]pNHO}N�� I�VWpU]pNHO}N� HJ\LNH� VHP�� YDODPLQW� V]iPRV� HJ\pE� pU]pNHO}� VHP�
P�N|GLN�WiSIHV]�OWVpJ�QpON�O��(QQHN�N|YHWNH]WpEHQ�D�KiOy]DWUyO�WiSOiOW�NpV]�OpNHN��D�KiOy]DW�
EiUPL� RNQiO� IRJYD� HO}IRUGXOy� NLPDUDGiVD� HVHWpQ�� QHP� P�N|G}NpSHVHN�� KD� HJ\LGHM�OHJ� D�
EL]WRQViJL�DNNXPXOiWRUXN�LV�URVV]��NLPHU�OW��YDJ\�QLQFV�PHJIHOHO}HQ�EHV]HUHOYH��

� (O}IRUGXOKDW� D]� LV�� KRJ\� D� ULDV]WiVMHO]}� HV]N|]|N� �SO�� V]LUpQD�� KDQJMHO]}�� YDJ\� N�UW�� QHP�
WXGMiN� ULDV]WDQL�D�EHQQWDUWy]NRGyNDW�� LOOHWYH�QHP�pEUHV]WLN� IHO�D]�DOYyNDW��DPHQQ\LEHQ�D]RN�
]iUW� DMWy� W~OROGDOiQ� WDUWy]NRGQDN�� $PHQQ\LEHQ� D� ULDV]WiVMHO]}� NpV]�OpNHN� D� KiOyV]REiKR]�
NpSHVW�D�ODNiV�YDODPHO\�PiVLN�V]LQWMpQ�YDQQDN�HOKHO\H]YH��DNNRU�NHYpVEp�YDOyV]tQ���KRJ\�D�
KiOyV]REiEDQ�WDUWy]NRGy�V]HPpO\HNHW�IHOpEUHV]WLN��LOOHWYH�ILJ\HOPH]WHWLN��

� (O}IRUGXOKDW�� KRJ\� D� YpGHWW� KHO\LVpJHW� D� N|]SRQWL� iOORPiVVDO� |VV]HN|W}�� D� ULDV]WiVMHO]pVHN�
WRYiEEtWiViUD�V]ROJiOy�WHOHIRQYRQDO�P�N|GpVNpSWHOHQ��YDJ\�MDYtWiV�DODWW�iOO��$�WHOHIRQYRQDODN�
VRNIpOH�WiPDGiVL�PyGV]HUQHN�YDQQDN�NLWpYH��

� $� ULDV]WyUHQGV]HUHN� I�VWpU]pNHO}L� HVWpEHQ� HO}IRUGXOKDW�� KRJ\� D]RN� QHP� pU]pNHOLN� D]RQ�
W�]HNHW�� DPHO\HN� RO\DQ� KHO\HQ� NHOHWNH]QHN�� DKRO� D� I�VW� QHP� MXWKDW� HO� D]� pU]pNHO}K|]� �SO��
NpPpQ\EHQ�� WHW}Q�� YDJ\� SHGLJ� ]iUW� DMWyN�P|J|WW��� $]� LV� HO}IRUGXOKDW�� KRJ\� D� I�VWpU]pNHO}N�
QHP�pU]pNHOLN�D�ODNiV��YDJ\�D]�pS�OHW�YDODPHO\�PiVLN�V]LQWMpQ�NHOHWNH]}�W�]HNHW��(O}IRUGXOKDW�
SpOGiXO��KRJ\�HJ\�PiVRGLN�HPHOHWHQ�OpY}�pU]pNHO}�QHP�pU]pNHOL�D]�HOV}�HPHOHWHQ��LOOHWYH�D]�
DODJVRUEDQ�NHOHWNH]HWW� W�]HW��9pJ�O��D�I�VWpU]pNHO}NQHN�pU]pNHOpVL�NRUOiWMD�YDQ��1LQFV�RO\DQ�
I�VWpU]pNHO}��DPHO\�PLQGHQNRU�PLQGHQIDMWD�I�VW�pU]pNHOpVpUH�DONDOPDV�OHQQH��ÈOWDOiEDQ�YpYH�
HO}IRUGXOKDW�� KRJ\� D]� pU]pNHO}N� QHP� PLQGLJ� ULDV]WDQDN� RO\DQ� W�]HN� HVHWpQ�� DPHO\HN�
JRQGDWODQViJEyO�� LOOHWYH� D� EL]WRQViJL� V]DEiO\RN�EH�QHP� WDUWiViEyO� V]iUPD]QDN� �SO�� iJ\EDQ�
YDOy� GRKiQ\]iV�� HU}V� UREEDQiVRN�� V]LYiUJy� Ji]�� J\~OpNRQ\� DQ\DJRN� KHO\WHOHQ� WiUROiVD��
W~OWHUKHOW�YLOODPRV�iUDPN|U|N��J\XIiYDO�MiWV]y�J\HUHNHN��J\~MWRJDWiV��VWE����

� $�ULDV]WyUHQGV]HUHN�EHKDWROiV�� LOOHW}OHJ� W�]�HVHWpQ�HO}IRUGXOy�QHP�PHJIHOHO}�P�N|GpVpQHN�
OHJiOWDOiQRVDEE�RND�D�QHP�NLHOpJtW}�NDUEDQWDUWiV��$�ULDV]WyUHQGV]HUW�KHWHQWH�HOOHQ}UL]QL�NHOO�
D]� |VV]HV� pU]pNHO}� PHJIHOHO}� P�N|GpVH� V]HPSRQWMiEyO�� $� 6<67(0� ���� N|]SRQWRW� pV� D�
NH]HO}HJ\VpJHNHW�LV�KHWHQWH�HOOHQ}UL]QL�NHOO��

� $� ULDV]WyUHQGV]HU� IHOV]HUHOpVH� HVHWOHJ� DODFVRQ\DEE� EL]WRVtWiVL� |VV]HJHW� WHV]� OHKHW}Yp��
D]RQEDQ�QHP�KHO\HWWHVtWL�D�EL]WRVtWiVW��$� ODNiVWXODMGRQRVRNQDN�� WXODMGRQQDO�UHQGHONH]}NQHN�
pV�EpUEHDGyNQDN�WRYiEEUD�LV�NHOO�OHJ\HQ�pOHW���LOOHWYH�YDJ\RQEL]WRVtWiVD��
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$&�WiSIHV]�OWVpJ��
�$&�NDSFVRN���������������������������
�
6HJpG�WiSIHV]�OWVpJ�
�$8;�pV�&�NDSRFV�������������������
�
$NNX� IHV]�OWVpJ� WHUKHOW�
iOODSRWEDQ�� NLNDSFVROW� KiOy]DWL�
WiSIHV]�OWVpJ�HVHWpQ��
�����������������������������������������������
�
ÈUDPIHOYpWHO�
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�
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�
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� � � �� �� �� �� �� �� � �
� �� �� � � � � � � #� 7HOHStW}L�NyG�
� � �
� ���V]��IHOKDV]QiOy� �
� � � �� �� �� �� � �0HVWHUNyG�� � � �� �� �� �� � ���V]��IHOKDV]QiOy�
� �� �� � � � � #� 1pY������������������������� �� �� � � � � #� 1pY�����������������������
� � �
� � � �� �� �� �� � ���V]��IHOKDV]QiOy� � � �� �� �� �� � ���V]��IHOKDV]QiOy�
� �� �� � � � � #� 1pY������������������������� �� �� � � � � #� 1pY�����������������������
� � �
� � � �� �� �� �� � ���V]��IHOKDV]QiOy� � � �� �� �� �� � ���V]��IHOKDV]QiOy�
� �� �� � � � � #� 1pY������������������������� �� �� � � � � #� 1pY�����������������������
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