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JHUoHNOHúWLUHFHNOHUL� DOÕP� VDWÕP� LúOHPLQGH� HO� GH÷LúWLUPHVL� JHUHNWL÷L� WDNGLU� HGLOHQ� WDKPLQL�

WXWDUGÕU��

� %X�GH÷HUOHPH�oDOÕúPDVÕQGD�DúD÷ÕGDNL�KXVXVODUÕQ�JHoHUOLOL÷L�YDUVD\ÕOPDNWDGÕU��

�� $QDOL]� HGLOHQ� JD\ULPHQNXOOHULQ� W�U�� LOH� LOJLOL� RODUDN� PHYFXW� ELU� SD]DUÕQ� YDUOÕ÷Õ�

SHúLQHQ�NDEXO�HGLOPLúWLU��

�� $OÕFÕ�YH�VDWÕFÕ�PDNXO�YH�PDQWÕNOÕ�KDUHNHW�HWPHNWHGLUOHU��

�� 7DUDIODU� JD\ULPHQNXOOHU� LOH� LOJLOL� KHU� NRQXGD� WDP�ELOJL� VDKLELGLUOHU� YH� NHQGLOHULQH�

D]DPL�ID\GD\Õ�VD÷OD\DFDN�úHNLOGH�KDUHNHW�HWPHNWHGLUOHU��

�� *D\ULPHQNXOOHULQ�VDWÕúÕ�LoLQ�PDNXO�ELU�V�UH�WDQÕQPÕúWÕU��

�� gGHPH�QDNLW�YH\D�EHQ]HUL�DUDoODUOD�SHúLQ�RODUDN�\DSÕOPDNWDGÕU��

�� *D\ULPHQNXOOHULQ� DOÕP� �� VDWÕP� LúOHPL� VÕUDVÕQGD� JHUHNHELOHFHN� ILQDQVPDQ�� SL\DVD�

IDL]�RUDQODUÕ��]HULQGHQ�JHUoHNOHúWLULOPHNWHGLU��
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��� 8<*81/8.�%(<$1,�9(�.,6,7/$<,&,�.2ù8//$5�
%LOJL�YH�LQDQoODUÕPÕ]�GR÷UXOWXVXQGD�DúD÷ÕGDNL�KXVXVODUÕ�WH\LW�HGHUL]��

D�� 5DSRUGD�\HU�DODQ�J|U�ú�YH�VRQXoODU��VDGHFH�EHOLUWLOHQ�YDUVD\ÕPODU�YH�NRúXOODUOD�VÕQÕUOÕGÕU��

7�P��NLúLVHO��WDUDIVÕ]�YH�|Q\DUJÕVÕ]�RODUDN�\DSÕOPÕú�oDOÕúPDODUÕQ�VRQXFXGXU���

E�� ùLUNHWLPL]LQ� GH÷HUOHPH� NRQXVXQX� ROXúWXUDQ� WHVLV� YH� P�ONOHUH� LOLúNLQ� J�QFHO� YH\D�

JHOHFH÷H�G|Q�N�KLoELU�LOJLVL�\RNWXU��%X�LúLQ�LoLQGHNL�WDUDIODUD�NDUúÕ�KHUKDQJL�ELU�oÕNDUÕ�\D�

GD�|Q\DUJÕVÕ�EXOXQPDPDNWDGÕU��

F�� 9HUGL÷LPL]� KL]PHW�� KHUKDQJL� ELU� WDUDIÕQ� DPDFÕ� OHKLQH� VRQXoODQDFDN� ELU� \|QH� YH\D�

|QFHGHQ�VDSWDQPÕú�RODQ�ELU�GH÷HUH��|]HO�NRúXO�RODUDN�EHOLUOHQHQ�ELU�VRQXFD�XODúPD\D�\D�

GD�VRQUDNL�ELU�ROD\ÕQ�ROXúPDVÕQD�ED÷OÕ�GH÷LOGLU���

G�� ùLUNHWLPL]� GH÷HUOHPH\L� DKOkNL� NXUDO� YH� SHUIRUPDQV� VWDQGDUWODUÕQD� J|UH�

JHUoHNOHúWLUPLúWLU���

H�� ùLUNHWLPL]�� HNVSHUWL]� UDSRUX� WDULKLQGHQ� VRQUD� JD\ULPHQNXOGH� PH\GDQD� JHOHELOHFHN�

IL]LNVHO�GH÷LúLNOLNOHULQ� YH�HNRQRPLGH�\DúDQDELOHFHN�ROXPOX�\D�GD�ROXPVX]�JHOLúPHOHULQ�

UDSRUGD�EHOLUWLOHQ�ILNLU�YH�VRQXoODUÕ�HWNLOHPHVLQGHQ�|W�U��VRUXPOXOXN�WDúÕPD]��

I�� 0�ON�Q� WDNGLU� HGLOHQ� GH÷HUGH� GH÷LúLNOLOL÷H� \RO� DoDELOHFHN� ]HPLQ� DOWÕ� �UDG\RDNWLYLWH��

NLUOLOLN��GHSUHPVHOOLN�YE���YH\D�\DSÕVDO�VRUXQODUÕ� LoHUPHGL÷L�YDUVD\ÕOPÕúWÕU��%X�KXVXVODU��

]HPLQGH�YH�ELQDGD�\DSÕODFDN�DOHWVHO�J|]OHPOHPHOHU�YH� VWDWLN�KHVDSODPDODUÕQ�\DQÕ� VÕUD�

X\JXODPD� SURMHOHULQGHNL� LQFHOHPHOHU� VRQXFX� DoÕNOÕN� ND]DQDELOHFHN� ROXS� X]PDQOÕ÷ÕPÕ]�

GÕúÕQGDGÕU��%X�W�U�P�KHQGLVOLN�YH�HW�W�JHUHNWLUHQ�NRúXOODU�YH\D�EXQODUÕQ�WHVSLWL�LoLQ�KLoELU�

VRUXPOXOXN�DOÕQPD]��
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����7$ù,10$=,1�7$38�.$<,7/$5,�
������7DSX�ND\ÕWODUÕ��

�

6$+ø%ø� .Õ]ÕOE�N�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù�������KLVVH��

ø/ø��ø/d(6ø� 0X÷OD�±�0DUPDULV��

0$+$//(6ø� øoPHOHU��

3$)7$�12� ��

1ø7(/øöø� $UVD��%HKHUL��

��

$'$�
12�

3$56(/�
12�

<h=g/dh0h�
�P���

&ø/7�
12�

6$+ø)(�
12�

<(90ø<(�
12� 7$38�7$5ø+ø�

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

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

�

������ 7DSX�7DN\LGDWÕ�
'H÷HUOHPHVL� \DSÕODQ� JD\ULPHQNXOOHU� LOH� LOJLOL� KHUKDQJL� ELU� WDN\LGDW� �GHYUHGLOHELOPHVLQH� LOLúNLQ� ELU�
VÕQÕUODPD�� ROXS� ROPDGÕ÷Õ� KDNNÕQGD� ELOJL�� YDUVD� V|]� NRQXVX� JD\ULPHQNXO�Q� JD\ULPHQNXO� \DWÕUÕP�
RUWDNOÕ÷Õ� SRUWI|\�QH� DOÕQPDVÕQD� VHUPD\H� SL\DVDVÕ� PHY]XDWÕ� K�N�POHUL� oHUoHYHVLQGH� HQJHO� WHúNLO�
HGLS�HWPHGL÷L�KDNNÕQGDNL�J|U�ú��

�
0DUPDULV� 7DSX� 0�G�UO�÷�¶QGHQ� WHPLQ� HGLOHQ� ����������� WDULKOL� WDSX� ND\ÕW�

EHOJHOHULQH�J|UH�NRQX�WDúÕQPD]ODU��]HULQGH�DúD÷ÕGDNL�QRWODU�EXOXQPDNWDGÕU��

�

��%H\DQODU�%|O�P��������SDUVHO�YH������SDUVHO�P�úWHUHNHQ����

x�.�o�NoHNPHFH�7DSX�0�G�UO�÷�¶QH������������WDULK�������VD\Õ�LOH�\HWNL�YHULOPLúWLU���

x�6LQSDú�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù��.ÕVPL�E|O�QPHVL�VXUHWL\OH�VDKLS�ROGX÷X�YDUOÕN�

YH�\�N�PO�O�NOHULQ�ELU�E|O�P�Q�Q�\HQL�NXUXODFDN�.Õ]ÕOE�N�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�

$�ù�¶\H�GHYULQH�LOLúNLQ�EH\DQ�LúOHQPLúWLU��������������WDULK�YH������\HYPL\H�QR�LOH���

�
������ 7DN\LGDW�$oÕNODPDODUÕ�

7DúÕQPD]ODUÕQ��]HULQGH�\HU�DODQ�QRWODU�DOÕP�VDWÕPÕQD�YH�GHYUHGLOPHVLQH�HQJHO�WHúNLO�

HWPHPHNWH� ROXS� *D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕNODUÕQD� øOLúNLQ� (VDVODU� 7HEOL÷L
QLQ� ����

0DGGHVLQLQ� ELULQFL� IÕNUDVÕQÕQ� ³F´� YH� ³M´� EHQGOHULQGH� EHOLUWLOHQ� K�N�POHU� oHUoHYHVLQGH�

WDúÕQPD]ODUD�ROXPVX]�HWNLVL�EXOXQPDGÕ÷Õ�NDQDDWLQH�YDUÕOPÕúWÕU��
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����%(/('ø<(�ø1&(/(0(/(5ø��
������ øPDU�'XUXPX��

0DUPDULV� %HOHGL\HVL� øPDU� 0�G�UO�÷�¶QGHQ� DOÕQDQ� YH� HNWH� \HU� DODQ� LPDU� GXUXP�

EHOJHVLQH� J|UH� UDSRUD� NRQX� SDUVHOOHU�� ����������� RQD\� WDULKOL� ������� |OoHNOL� øoPHOHU�

�0DUPDULV��øODYH�5HYL]\RQ�8\JXODPD�øPDU�3ODQÕ�YH�dHYUH�YH�ùHKLUFLOLN�%DNDQOÕ÷Õ�7DELDW�

9DUOÕNODUÕQÕ� .RUXPD� *HQHO� 0�G�UO�÷�¶Q�Q� ����������� WDULK� (�� ������ VD\ÕOÕ� \D]ÕVÕQD�

LVWLQDGHQ�DúD÷ÕGDNL�OHMDQW�YH�\DSÕODúPD�NRúXOODUÕQGD�\HU�DOPDNWDGÕU����
�

$GD�3DUVHO� /HMDQWÕ� (PVDO� <�NVHNOLN�
�+��

7HUN�øKGDV�
�9DU�<RN��

.DW�$GHGL�

������� 7XULVWLN�7HVLV�$ODQÕ�� ����� ������P�� <RN�<RN� ���

�������
7XULVWLN�7HVLV��

gQHUL�.RQXW�7XULVWLN�
7HVLV�.RQXW�

����� ������P�� <RN�<RN� ���

�

������ øPDU�GRV\DVÕ�LQFHOHPHVL��
�����0DUPDULV�%HOHGL\HVL�øPDU�0�G�UO�÷��$UúLYL¶QGH�\DSÕODQ�LQFHOHPHOHUGH�DúD÷ÕGDNL�\DSÕ�

UXKVDWODUÕQÕQ�EXOXQGX÷X�WHVSLW�HGLOPLúWLU���
�

Ϯϱϭϴ�W�Z^�>�z�W/�Zh,^�d>�Z/��

�>K<�
EK��

Zh,^�d�
d�Z7,7��

Zh,^�d�
�EK��

s�Z7>7b�
�D��/��

��)/D
^/���

�P>mD�
����7��

<h>>�E/D�
�D��/�

�
&KE<^7zKE�
�>�E/�;DϮͿ�

KZd�<��
�>�E��

dKW>�D�
�7Eb��d��>�E/�� <�d�����7�

z�W/�
^/E/&/��

ϭ͘��d�W�� Kd�>н�
<KEhd� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϭ� d��7>�d� ϱϱϲ�

Kd�>� ϲϮ͘ϴϲϭ͕ϬϬ�

Ϭ͕ϬϬ� ϭϮϮ͘ϰϱϰ͕ϬϬ� ϴ�;ϭнϳͿ� �&�<KEhd� ϱϵ͘ϱϵϯ͕ϬϬ�

Ϯ͘��d�W��

�� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ�� zĞŶŝ�zĂƉŦ� ϰϵ� D�^<�E� ϯ͘ϭϬϬ͕ϱϴ� ϭ͘ϮϬϰ͕ϵϴ� ϰ͘ϯϬϱ͕ϱϲ� ϳ�;ϬнϳͿ� �$�

�� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ�� zĞŶŝ�zĂƉŦ� ϱϰ� D�^<�E� ϯ͘ϮϬϳ͕ϲϮ� ϭ͘ϲϭϳ͕ϵϳ� ϰ͘ϴϮϱ͕ϱϵ� ϴ�;ϭнϳͿ� �$�

�� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ�� zĞŶŝ�zĂƉŦ� ϱϱ� D�^<�E� ϯ͘Ϯϲϭ͕ϭϰ� ϭ͘ϱϲϰ͕ϰϱ� ϰ͘ϴϮϱ͕ϱϵ� ϴ�;ϭнϳͿ� �$�

7^d7E�d� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬ7^d�
7^d7E�d�
�hs�Z/� ͲͲ�

7^d7E�d�
�hs�Z/� ϵ͘Ϭϯϴ͕Ϯϴ� Ϭ͕ϬϬ� ϵ͘Ϭϯϴ͕Ϯϴ� ϭ� �$�

�� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ�� zĞŶŝ�zĂƉŦ� ϰϬ� D�^<�E� Ϯ͘ϯϮϭ͕ϳϰ� ϭ͘Ϯϴϵ͕ϵϵ� ϯ͘ϲϭϭ͕ϳϯ� ϲ�;ϭнϱͿ� �$�

�� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ�� zĞŶŝ�zĂƉŦ� ϯϯ� D�^<�E� ϭ͘ϴϳϴ͕ϴϬ� ϭ͘ϲϳϰ͕Ϯϰ� ϯ͘ϱϱϯ͕Ϭϰ� ϱ�;ϭнϰͿ� �$�

&� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ&� zĞŶŝ�zĂƉŦ� ϳϬ� D�^<�E� ϯ͘ϯϲϲ͕ϯϰ� Ϯ͘ϱϬϱ͕ϭϲ� ϱ͘ϴϳϭ͕ϱϬ� ϭϬ�;ϯнϳͿ� �$�

'� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ'� zĞŶŝ�zĂƉŦ� ϳϬ� D�^<�E� ϯ͘ϯϲϲ͕ϯϰ� Ϯ͘ϱϬϱ͕ϭϲ� ϱ͘ϴϳϭ͕ϱϬ� ϭϬ�;ϯнϳͿ� �&�

,� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ,� zĞŶŝ�zĂƉŦ� ϳϬ� D�^<�E� ϯ͘ϯϲϲ͕ϯϰ� Ϯ͘ϱϬϱ͕ϭϲ� ϱ͘ϴϳϭ͕ϱϬ� ϭϬ�;ϯнϳͿ� �&�

/� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ/� zĞŶŝ�zĂƉŦ� ϳϬ� D�^<�E� ϯ͘ϯϲϲ͕ϯϰ� Ϯ͘ϱϬϱ͕ϭϲ� ϱ͘ϴϳϭ͕ϱϬ� ϭϬ�;ϯнϳͿ� �&�

:� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ:� zĞŶŝ�zĂƉŦ� ϱϴ� D�^<�E� ϯ͘ϭϮϱ͕ϲϰ� Ϯ͘ϳϰϰ͕Ϭϭ� ϱ͘ϴϲϵ͕ϲϱ� ϭϬ�;ϯнϳͿ� �&�

<� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ<� zĞŶŝ�zĂƉŦ� ϱϱ� D�^<�E� ϯ͘Ϭϳϳ͕ϱϬ� Ϯ͘ϳϴϯ͕ϳϵ� ϱ͘ϴϲϭ͕Ϯϵ� ϭϬ�;ϯнϳͿ� �&�

>� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮ>� zĞŶŝ�zĂƉŦ� ϳϬ� D�^<�E� ϯ͘ϯϲϲ͕ϯϰ� Ϯ͘ϱϬϱ͕ϭϲ� ϱ͘ϴϳϭ͕ϱϬ� ϭϬ�;ϯнϳͿ� �&�

D� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮD� zĞŶŝ�zĂƉŦ�� ϳϬ� D�^<�E� ϯ͘ϯϲϲ͕ϯϰ� Ϯ͘ϱϬϱ͕ϭϲ� ϱ͘ϴϳϭ͕ϱϬ� ϭϬ�;ϯнϳͿ� �&�

E� Ϯϴ͘ϭϬ͘ϮϬϮϭ� ϭϱͬϮE� zĞŶŝ�zĂƉŦ�� ϳϬ� D�^<�E� ϯ͘ϯϲϲ͕ϯϰ� Ϯ͘ϱϬϱ͕ϭϲ� ϱ͘ϴϳϭ͕ϱϬ� ϭϬ�;ϯнϳͿ� �&�

�� �� ϭϳϱ͘ϬϮϵ͕ϲϴ� ϯϬ͘ϰϭϱ͕ϱϱ� ϮϬϱ͘ϰϰϱ͕Ϯϯ� �� ��
�

�
�
�
�
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���YH����(WDS�<DSÕ�5XKVDWODUÕ�
�

�
�

ZƵŚƐĂƚ��ůĂŶůĂƌŦ�PǌĞƚ�>ŝƐƚĞ��
�ƚĂƉ� dŽƉůĂŵ�7ŶƔĂĂƚ��ůĂŶŦ�;ŵϮͿ�
Ϯϱϭϴ�WĂƌƐĞů�ϭ͘��ƚĂƉ��
;KƚĞůн<ŽŶƵƚͿ� ϭϮϮ͘ϰϱϰ͕ϬϬ�
Ϯϱϭϴ�ƉĂƌƐĞů�Ϯ͘��ƚĂƉ��
;<ŽŶƵƚͿ� ϴϮ͘ϵϵϭ͕Ϯϯ�
ϭϱϵϴ�ƉĂƌƐĞů�ǀĞ�Ϯϱϭϴ�ƉĂƌƐĞů��
;ϯ͘��ƚĂƉ�<ŽŶƵƚͿ�� ϯϮ͘Ϭϭϱ͕ϱϵ�
Ϯϱϭϴ�ƉĂƌƐĞů�ϰ͘��ƚĂƉ�;<ŽŶƵƚͿ�� ϰϮ͘ϵϭϮ͕ϳϮ�

dKW>�D�� ϮϴϬ͘ϯϳϯ͕ϱϰ�
�
(NVSHUWL]�WDULKL�LWLEDUL\OH�.Õ]ÕOE�N�3URMHVL����HWDS�NDSVDPÕQGD�DOÕQDQ������������WDULKOL�

\DSÕ�UXKVDWODUÕQD�X\JXQ�úHNLOGH�LQúDDW�LúOHULQLQ�GHYDP�HWWL÷L�J|U�OP�úW�U�����
�0DUPDULV� .Õ]ÕOE�N� 3URMHVL� �� DGHW� SDUVHO� �]HULQGH� �� HWDSWDQ� ROXúPDNWDGÕU�� 3URMHGH�

�����DGHW�GHYUH�P�ON������RGDOÕ� RWHO�� $90������DGHW�GHYUHP�ON� YLOOD��QLWHVL�� DTXD�SDUN��
PDFHUD�SDUNÕ����D\UÕ�SODM�E|OJHVL��WHUPDO��ZHOOQHVV�SDUN��DoÕN�YH�NDSDOÕ�KDYX]ODU�YH�DNWLYLWH�
DODQÕ�EXOXQDFDNWÕU���

�3URMHQLQ� WRSODP� LQúDDW� DODQÕ� ����������� P�� GLU�� ���� ��� YH� ��� HWDSODU� ����� SDUVHO�
�]HULQGH�\HU�DODFDN�ROXS����(WDS������SDUVHO�YH�NÕVPHQ������SDUVHO��]HULQGH�\HU�DODFDNWÕU����
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������(QF�PHQ�.DUDUODUÕ��0DKNHPH�.DUDUODUÕ��3ODQ�øSWDOOHUL�Y�E��NRQXODU��
� 0DUPDULV� %HOHGL\HVL� øPDU� 0�G�UO�÷�� DUúLYLQGH� \DSÕODQ� LQFHOHPHGH� UDSRUD� NRQX�

SDUVHOOHUOHU�LOJLOL�ROXPVX]�ELU�EHOJH�\D�GD�SODQ�LSWDOLQH�UDVWODQPDPÕúWÕU���
�

������<DSÕ�'HQHWLP�)LUPDVÕ��
�<DSÕ� GHQHWLP� NXUXOXúX� YH� GHQHWLPOHUL� GH÷HUOHPHVL� \DSÕODQ� SURMHOHU� LOH� LOJLOL� RODUDN��

����������WDULK�YH������VD\ÕOÕ�\DSÕ�GHQHWLPL�KDNNÕQGD�NDQXQ�X\DUÕQFD�GHQHWLP�\DSDQ�\DSÕ�
GHQHWLP� NXUXOXúX� �WLFDUHW� �QYDQÕ�� DGUHVL� YE��� YH� GH÷HUOHPHVL� \DSÕODQ� JD\ULPHQNXO� LOH� LOJLOL�
RODUDN�JHUoHNOHúWLUGL÷L�GHQHWLPOHU�KDNNÕQGD�ELOJL���
������YH����HWDSODUD�LOLúNLQ�\DSÕ�GHQHWLPL�DúD÷ÕGDNL�\DSÕ�GHQHWLP�ILUPDVÕQFD��VWOHQLOPLúWLU��

$KPHW�)LOL]�<DSÕ�'HQHWLP�/LPLWHG�ùLUNHWL���

$GUHV��0�VNHEL�0DKDOOHVL��&XPKXUL\HW�&DGGHVL��1R��������%RGUXP�0X÷OD��

���YH����(WDSODUÕQ�\DSÕ�GHQHWLP�LúOHPOHUL�)HQQL�0HV¶XOOHUFH��VWOHQLOPLúWLU���

���<DSÕ�'HQHWLPL�)HQQL�0HVXOOHUL��

0LPDUL��6HOPDQ�dHOLN��2GD�VLFLO�QR�'HQHWoL�EHOJH�QR���������

6WDWLN��$KPHW�6HoNLQ�6DUÕ��2GD�VLFLO�QR�'HQHWoL�EHOJH�QR���������

(OHNWULN��<DK\D�g]oHOLN��2GD�VLFLO�QR�'HQHWoL�EHOJH�QR���������

0HNDQLN�7HVLVDW��0HKPHW�(UúDKDQ��2GD�VLFLO�QR�'HQHWoL�EHOJH�QR�������
�

������ 6RQ�ho�<ÕO�LoHULVLQGHNL�+XNXNL�'XUXPGDQ�.D\QDNODQDQ�'H÷LúLP��
��������7DSX�0�G�UO�÷��%LOJLOHUL�

����������6RQ�ho�<ÕO�øoLQGH�JHUoHNOHúHQ�DOÕP�VDWÕP�ELOJLOHUL��
7DúÕQPD]ODU� 6LQSDú� *<2� $�ù�� P�ONL\HWLQGH� LNHQ� ����������� WDULKLQGH� .Õ]ÕOE�N� *<2�

$�ù��P�ONL\HWLQH�JHoPLúWLU��

��������%HOHGL\H�%LOJLOHUL��
����������øPDU� 3ODQÕQGD� 0H\GDQD� *HOHQ� 'H÷LúLNOLNOHU�� .DPXODúWÕUPD�

øúOHPOHUL�Y�E��%LOJLOHU��
+HUKDQJL�ELU�WHUN�\D�GD�NDPXODúWÕUPD�LúOHPL�EXOXQPDPDNWDGÕU���

�������� *D\ULPHQNXOH� øOLúNLQ� 2ODUDN� <DSÕOPÕú� 6|]OHúPHOHUH�
�*D\ULPHQNXO� 6DWÕú� 9DDGL� 6|]OHúPHOHUL�� .DW� .DUúÕOÕ÷Õ� øQúDDW�
6|]OHúPHOHUL�YH�+DVÕODW�3D\ODúÕPÕ�6|]OHúPHOHU�YE���øOLúNLQ�%LOJLOHU�

+HUKDQJL�ELU�ELOJL�EXOXQPDPDNWDGÕU���

�������� *D\ULPHQNXO�Q�(QHUML�9HULPOLOLN�6HUWLILNDVÕ�+DNNÕQGD�%LOJL��
<DSÕODUÕQ� LQúDDWÕ� KHQ�]� WDPDPODQPDPÕú� ROXS� HQHUML� YHULPOLOLN� VHUWLILNDVÕ�

EXOXQPDPDNWDGÕU���

�

�

�
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�������� 5XKVDW� $OÕQPÕú� <DSÕODUGD� <DSÕODQ� 'H÷LúLNOLNOHULQ� ����� 6D\ÕOÕ�
øPDU� .DQXQX¶QXQ� ���� 0DGGHVL� .DSVDPÕQGD� <HQLGHQ� 5XKVDW�
$OÕQPDVÕQÕ�*HUHNWLULU�'H÷LúLNOLNOHU�2OXS�2OPDGÕ÷Õ�+DNNÕQGD�%LOJL��

3URMHQLQ�KDOLKD]ÕU�GXUXPX�LWLEDUL\OH�\HQLGHQ�UXKVDW�DOÕQPDVÕQÕ�JHUHNWLUHFHN�ELU�GXUXP�

EXOXQPDPDNWDGÕU�� $QFDN� .Õ]ÕOE�N� *<2� \HWNLOLOHULQGHQ� DOÕQDQ� ELOJL\H� J|UH� KHQ�]� LQúDL�

IDDOL\HWOHUH� EDúODQPDPÕú� ����������� \ÕOODUÕQGD� EDúODQPDVÕ� SODQODQDQ�� RODQ� ��� 9H� ���

(WDSODUD�LOLúNLQ�PHYFXW�UXKVDWODUGD�GH÷LúLNOLNOHU�\DSÕOPDVÕ�V|]�NRQXVXGXU��%X�VHEHSOH����YH�

��� (WDSODUÕQ� SURMHQLQ� KDOLKD]ÕU� GXUXP� GH÷HULQGH� DUVD�DUVD� SD\Õ� GH÷HUOHUL� LOH� GLNNDWH�

DOÕQPÕúWÕU����

�������� 3URMH�%LOJLOHUL��
0DUPDULV� .Õ]ÕOE�N� 3URMHVL� �� DGHW� SDUVHO� �]HULQGH� �� HWDSWDQ� ROXúPDNWDGÕU�� 3URMH�

E�Q\HVLQGH�GHYUH�P�ONOHU��RWHO��oDUúÕ��VRV\DO�GRQDWÕ�DODQODUÕ�YH�WHUPDO�WHVLV�\HU�DODFDNWÕU���

3URMHQLQ�WRSODP�LQúDDW�DODQÕ������������P��GLU��3URMHGH��������������������YH�����

WLSOHULQGH� ����� DGHW� GHYUH�P�ON�� ���� RGDOÕ� RWHO�� $90�� ���� DGHW� GHYUH�P�ON� YLOOD� �QLWHVL��

DTXD� SDUN�� PDFHUD� SDUNÕ�� �� D\UÕ� SODM� E|OJHVL�� ZHOOQHVV� SDUN�� DoÕN� YH� NDSDOÕ� KDYX]ODU� YH�

DNWLYLWH�DODQÕ�EXOXQDFDNWÕU���

.Õ]ÕOE�N� *<2� $�ù�� \HWNLOLOHULQGHQ� DOÕQDQ� ELOJL\H� J|UH� JHUoHNOHúWLULOHFHN� SURMH\H� LOLúNLQ�

JHQHO�ELOJLOHU�DúD÷ÕGD�WDEOR�KDOLQGH�YHULOPLúWLU��$\UÕFD����(WDS�E�Q\HVLQGH�WRSODP����������

P�� LVWLQDW� GXYDUÕ�� ��� (WDS� E�Q\HVLQGH� LVH� ��������� P�� VRV\DO� WHVLV� LoLQ� \DSÕ� UXKVDWÕ�

DOÕQPÕúWÕU�� <DSÕODQ�KHVDSODPDODU� YH� YDUVD\ÕPODU�PHYFXW� SURMH\H� LOLúNLQ� ROXS� WDGLODW� UXKVDWÕ�

DOÕQPDVÕ�YH�SURMH�ELOJLOHULQLQ�GH÷LúPHVL�GXUXPXQGD�KHVDSODQDQ�GH÷HU�GH÷LúHELOLU����

�d�W� <h>>�E/D��D��/�� �>K<�����7��
��)/D^/���

�P>mD�����7��

�
^�d/>��7>7Z�
�>�E�;DϮͿ�

<h>>�E/>�E�
�D^�>�

�>�E/�;DϮͿ�

dKW>�D�
7Eb��d�

�>�E/�;DϮͿ�

ϭ͘��d�W��

�ĞǀƌĞŵƺůŬ�� ϭ� ϱϱϱ� ϱϵ͘ϱϵϯ͕ϬϬ�

ϵϰ͘Ϭϵϰ͕ϬϬ� ϭϮϮ͘ϰϱϰ͕ϬϬ�

KƚĞů�� ϭ� ϮϬϱ� ϯϰ͘Ϯϱϯ͕ϬϬ�

�sD�� ϭ�
KƚĞů��ůĂŶŦ�7ĕĞƌŝƐŝŶĚĞ�
ZƵŚƐĂƚůĂŶĚŦƌŦůŵŦƔƚŦƌ� ϵ͘ϴϳϬ͕ϬϬ�

Ϯ͘��d�W�� �ĞǀƌĞŵƺůŬ�� ϭϱ� ϴϯϰ� ϱϳ͘Ϯϯϰ͕ϬϬ� ϱϬ͘ϵϭϴ͕ϬϬ� ϴϮ͘ϵϵϭ͕Ϯϯ�
ϯ͘��d�W�� KŶ�dŚĞ�,ŝůů�sŝůůĂ�� ϴϬ� ϴϬ� Ϯϰ͘ϳϲϴ͕ϬϬ� ϯϰ͘ϳϮϰ͕ϬϬ� ϯϮ͘Ϭϭϱ͕ϱϵ�
ϰ͘��d�W�� ^ĞĐƌĞƚ�sĂůůĞǇ�sŝůůĂ�� ϭϴ� ϭϴϬ� ϯϰ͘Ϯϵϵ͕ϬϬ� Ϯϳ͘ϳϯϬ͕ϬϬ� ϰϮ͘ϵϭϮ͕ϳϮ�

�� ϮϮϬ͘Ϭϭϳ͕ϬϬ� ϮϬϳ͘ϰϲϲ͕ϬϬ� ϮϴϬ͘ϯϳϯ͕ϱϰ�
�
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�

������ .RQXP�YH�dHYUH�%LOJLOHUL�
'H÷HUOHPH\H� NRQX� WDúÕQPD]ODU�� 0X÷OD� øOL�� 0DUPDULV� øOoHVL�� øoPHOHU� 0DKDOOHVL¶QGH�

NRQXPOX� ����� YH� ����� SDUVHOOHU� �]HULQGH� JHOLúWLULOHQ� .Õ]ÕOE�N� 2WHO� YH� 'HYUHP�ON�

3URMHVLGLU���

øoPHOHU�0HYNLL��0DUPDULV�.R\X¶QXQ�J�QH\�EDWÕVÕQGD� \HU� DOPDNWDGÕU�� øoPHOHUGH� JHQLú�

ELU�KDON�SODMÕ��IDUNOÕ�VHJPHQWOHUGH�oRN�VD\ÕGD�RWHO�YH�\D]OÕN�PHVNHQOHU�EXOXQPDNWDGÕU��5DSRUD�

NRQX� WDúÕQPD]ODU� NÕ\Õ� KDWWÕQGD� YH� øoPHOHU�0DKDOOHVLQLQ� GR÷XVXQGD� \HU� DOPDNWDGÕU��'HQL]H�

VÕIÕU�NRQXPGD�RODQ������SDUVHOLQ�NDUúÕVÕQGD�.HoL�YH�&HQQHW�$GDODUÕ�EXOXQPDNWDGÕU���

7DúÕQPD]ODUÕQ� oHYUHVLQGH� \DSÕODúPD�EXOXQPDPDNWD� ROXS� JHQHOOLNOH� H÷LPOL� DUD]LOHU� LOH�

oHYULOLGLU�� %|OJH\H� |]HO� DUDo� YH� GHQL]� \ROX\OD� XODúÕOPDNWDGÕU�� 3URMH� VDKDVÕ�� E|OJHQLQ� EDNLU�

\DSÕVÕ��GR÷DO�J�]HOOL÷L�YH�GHQL]�NÕ\ÕVÕQGDNL�NRQXPX� LOH�GLNNDW�oHNPHNWHGLU��%|OJHGH�DOW\DSÕ�

LPNkQODUÕ�VÕQÕUOÕGÕU���

7DúÕQPD]ODU� øoPHOHU� 3ODMÕ¶QD� ���� NP��� 0DUPDULV¶H� NXú� XoXúX� �� NP��� 'DODPDQ�

+DYDOLPDQÕ¶QD�LVH�\DNODúÕN�����NP��PHVDIHGHGLU����

�

�

.RQXP�.URNLVL���*RRJOH�(DUWK�*|U�QW�V���
�

�
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8\GX�)RWR÷UDIÕ�.RQXP�.URNLVL��
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������ %|OJH�$QDOL]L�
������0X÷OD�øOL���
�

0X÷OD��7�UNL\H¶QLQ�HQ�NDODEDOÕN�\LUPL�G|UG�QF��úHKULGLU�������\ÕOÕ�7hø.�YHULOHULQH�J|UH�

Q�IXVX� ���������¶G�U�� (JH� %|OJHVL¶QGH�� WRSUDNODUÕQÕQ� N�o�N� ELU� NÕVPÕ�$NGHQL]�

%|OJHVL�LoLQHJLUHQ��2UWDFD��'DODPDQ��.|\FH÷L]��)HWKL\H��0DUPDULV��0LODV��'DWoD�YH�%RGUXP�JL

EL�WDWLO�\|UHOHUL�LOH��QO��ELU�\HUOHúLP�\HULGLU��øOGH����LOoH�EXOXQXU��

0X÷OD��$NGHQL]� LNOLPL�HWNLVLQGH� NDOPDNWDGÕU�� ùHKULQ� LoLQGH� EXOXQGX÷X�0HQWHúH�

<|UHVL¶QGH�GD÷ODU�GHQL]H�SDUDOHO�X]DQPDNWDGÕU������P��\�NVHNOL÷H�NDGDU�RODQ�DODQODUGD�µ$VÕO�

$NGHQL]� øNOLPL¶� YH� GDKD� \�NVHN� DODQODUGD� µ$NGHQL]� 'D÷� øNOLPL¶� KLVVHGLOLU�� 0DNVLPXP�

PLQLPXP� VÕFDNOÕN� GH÷HUOHUL�� QHPOLOLN�� \D÷Õú� PLNWDUÕ� YH� KDNLP� U�]JDU� \|QOHUL� \HUHO� FR÷UDIL�

NRúXOODUD� J|UH� GH÷LúPHNWHGLU�� 0HWUHNDUH¶\H� �����PP�¶GHQ� ID]OD� \D÷Õú� DODQ� 0X÷OD�� RUPDQ�

RUDQÕ�EDNÕPÕQGDQ�7�UNL\H¶QLQ�HQ�]HQJLQ�RODQ�\|UHOHULQGHQ�ELULGLU��1H�YDU�NL�\D÷ÕúODUÕQ�E�\�N�

oR÷XQOX÷X� NÕú� PHYVLPLQGH� G�úHU� YH� \D]� NXUDNOÕ÷Õ� EHOLUJLQGLU�� 'D÷ODUÕQ� GHQL]H� SDUDOHO�

X]DQPDVÕQÕQ�YH�\�NVHOWLQLQ�EX�\|UHGH�(JH�%|OJHVL¶QLQ�JHQHOLQLQ�DNVLQH�GDKD�ID]OD�ROPDVÕQÕQ�

GL÷HU�ELU�VRQXFX�RODUDN�XODúÕP�GR÷X�EDWÕ�\|Q�QGH�]RUODúÕU�YH�Q�IXV�VH\UHNOHúLU��

.X]H\LQGH�$\GÕQ�� NX]H\GR÷XVXQGD�'HQL]OL�YH�%XUGXU�� GR÷XVXQGD�$QWDO\D�LOH� NRPúX�

ROXS�J�QH\LQGH�$NGHQL]�YH�EDWÕVÕQGD�LVH�(JH�'HQL]L�LOH�oHYULOLGLU��

7RSODP�X]XQOX÷X������NP�RODQ�GHQL]�NÕ\ÕODUÕ�LOH�0X÷OD��7�UNL\H¶QLQ�X]XQ�VDKLO�úHULGLQH�

VDKLS�LOLGLU��(Q�E�\�N�YH�LO�ROPD\D�DGD\�LOoHVL�)HWKL\H¶GLU��$\UÕFD�0X÷OD�LOLQGH�����DGHW�E�\�N�

J|O� EXOXQPDNWDGÕU�� %XQODU�0LODV�LOH�$\GÕQ�LOLQLQ�6|NH�LOoHVL� VÕQÕUODUÕ� GDKLOLQH� \D\ÕODQ�%DID�

*|O��LOH�.|\FH÷L]�LOoHVLQGHNL�.|\FH÷L]� *|O�¶G�U�� gQHPOL� �o� DNDUVX\X� LVH�dLQH�

dD\Õ��<DWD÷DQ¶GDQ�JHoHUNHQ�<DWD÷DQ�dD\Õ���(VHQ�dD\Õ�YH�2UWDFD�'DODPDQ�DUDVÕQGD�\HU�DODQ�

YH�EX�LNL�LOoH�DUDVÕQGD�VÕQÕU�RODUDN�NDEXO�HGLOHQ�'DODPDQ�dD\Õ¶GÕU��

øOLQ� |QHPOL� OLPDQODUÕ�%RGUXP��0DUPDULV��)HWKL\H�YH�*�OO�N¶WHGLU�� $\UÕFD� LOGH� LNL�

KDYDDODQÕ��0LODV�%RGUXP�+DYDOLPDQÕ�YH�'DODPDQ�+DYDOLPDQÕ�EXOXQPDNWDGÕU��

�

��

�
�
�
�
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�
�0DUPDULV�øOoHVL���

�0DUPDULV�� EDWÕVÕQGD�'DWoD� <DUÕPDGDVÕ�YH�.HUPH� .|UIH]L�� NX]H\LQGH�8OD��

GR÷XVXQGD�%DODQ� 'D÷Õ��.DUDGD÷�YH�*�QO�N� 7HSHOHUL�LOH� J�QH\LQGH� LVH�$NGHQL]�LOH� oHYULOLGLU��

.|UIH]LQ� |Q�QGH� NÕ\Õ\D� LQFH� ELU� GLOOH� ED÷OÕ� RODQ�$GDN|\�� RQXQ� |Q�QGH�6HGLU� $GDVÕ��.HoL�

$GDVÕ�YH�*�YHUFLQ� $GDVÕ�EXOXQXU�� .HQWLQ� HQ� HVNL� NÕVPÕ� GHQL]H� GR÷UX� X]DQPÕú� ELU� WHSH�

�]HULQH�NXUXOX�RODQ�.DOH�0DKDOOHVLGLU��0DUPDULV�GDKD�VRQUD�HWHNOHUH�GR÷UX�YH�NÕ\Õ�ER\XQGD�

JHOLúPLúWLU�� +DYD� XODúÕPÕQÕQ� \DSÕOGÕ÷Õ�'DODPDQ� +DYDDODQÕ�VDGHFH� ELU� VDDW�

X]DNOÕNWDGÕU��5RGRV�LVH�VDGHFH����GDNLND�PHVDIHGHGLU��

$NGHQL]� LNOLPLQLQ� KDNLP� ROGX÷X� LOoHGH� \D]ODU� ROGXNoD� VÕFDN� YH� NXUDN�� NÕú� D\ODUÕ� LVH�

QLVSHWHQ� ÕOÕN� YH� ERO� \D÷ÕúOÕ� JHoHU�� 'D÷ODUÕQ� RURJUDILN� NRQXPX� LWLEDUÕ� LOH� 0DUPDULV��

7�UNL\H¶QLQ�5L]H¶GHQ�VRQUD�HQ�ERO�\D÷Õú�DODQ�E|OJHOHULQGHQGLU��<ÕOOÕN�\D÷Õú�PLNWDUÕ������PP�

�]HULQGHGLU��.Õú�D\ODUÕQGD�úLGGHWOL� \D÷ÕúODU�\�]�QGHQ� LOoHGH� ]DPDQ�]DPDQ�VX�EDVNÕQODUÕ� YH�

VHO� J|U�OHELOLU�� .ÕúÕQ� FHSKH� VLVWHPOHULQLQ� JHoLúOHUL� HVQDVÕQGD� ROGXNoD� VÕN�RUDM��úLPúHN��

J|U�O�U�� 0D\ÕV� ±� (\O�O� DUDVÕ� G|QHP� SHN� \D÷Õú� J|U�OPH]� YH� ROGXNoD� NXUDN� JHoHU�� 'HQL]LQ�

ÕOÕPDQ� HWNLVLQGHQ� |W�U�� NÕú� D\ODUÕQGD� oRN� QDGLUHQ� GRQ� J|U�O�U�� .DU� \D÷ÕúÕ� LVH� \�NVHN� GD÷�

\DPDoODUÕQGD�J|U�OPHNOH�EHUDEHU��NÕ\Õ�NHVLPOHUH�oRN�QDGLUHQ�G�úHU��

�
�

'R÷DO� ELU� OLPDQ� RODQ�0DUPDULV� .|UIH]L������� DGHW� NDSDVLWHOL� �o�PDULQD�YH� ����� \DW�

NDSDVLWHOL���\DW�oHNHN�\HULQH�VDKLSWLU��0DYL�<ROFXOXN�J�]HUJDKÕ��]HULQGH�EXOXQDQ�\|UHGH�\DW�

WXUL]PLQL�JHOLúWLUPHN�DPDFÕ\OD���\ÕOGD�ELU�8OXVODU�DUDVÕ�<DW�)HVWLYDOL�YH�XOXVODU�DUDVÕ�0DUPDULV�

<DW�<DUÕúODUÕ�G�]HQOHQPHNWHGLU��

�
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������ '�Q\D�HNRQRPLVLQH�JHQHO�EDNÕú�

�
.�UHVHO� (NRQRPLN� E�\�PH� ����� \ÕOÕQGD� VD÷ODP� ELU� J|U�QW�� oL]PLúWLU�� ����� \ÕOÕ��

QLVSHWHQ� VHQNURQL]H� ELU� H÷LOLP� L]OH\HQ� E�\�PH� WUHQGOHULQLQ� E|OJHVHO� RODUDN� E�\�N�

GH÷LúLPOHU�L]OHGL÷L�ELU�G|QHP�ROPXúWXU�������\ÕOÕQGDNL�J�oO��WRSDUODQPDGDQ�VRQUD�WRSODP�

JD\ULVDIL� \XUWLoL� KDVÕODWWDNL� E�\�PH� KÕ]ÕQÕQ� D]DOGÕ÷Õ� YH� ����� �� ����� VHYL\HVLQGH�

JHUoHNOHúWL÷L�J|]OHQPLúWLU��%�\�PH�KÕ]ÕQGDNL�\DYDúODPD��2(&'��ONHOHULQGH�|]HOOLNOH�$YUXSD�

E|OJHVL� YH� -DSRQ\D¶GD� KLVVHGLOPLú� ROXS� $PHULND� %LUOHúLN� GHYOHWOHUL� EX� WUHQGLQ� GÕúÕQGD�

NDOPÕúWÕU�� $QFDN� $PHULND¶QÕQ� \DúDGÕ÷Õ� HNRQRPLN� E�\�PHQLQ� SHN� oRN� PDOL� WHúYLN� LOH�

GHVWHNOHQPHVLQL�GH�J|]�DUGÕ�HWPHPHN�JHUHNLU��*HOLúPHNWH�RODQ�HNRQRPLOHUGH�LVH�+LQGLVWDQ�

J�oO�� ELU� WRSDUODQPD� \DúDPÕú�� EX� HVQDGD� 5XV\D� YH� %UH]LO\D� GD� QLVSHWHQ� GDKD� L\L�

SHUIRUPDQVODU�J|VWHUPLúWLU��dLQ�HNRQRPLVL�LVH�\DYDúODPD�H÷LOLPLQL�NÕUDPDPÕúWÕU���

����� \ÕOÕQÕQ� $UDOÕN� D\ÕQGD� dLQ¶LQ� :XKDQ� NHQWLQGH� RUWD\D� oÕNDQ� &RYLG���� YLU�V��

����¶QLQ� LNLQFL� D\ÕQGDQ� LWLEDUHQ� W�P�'�Q\D¶\D�\D\ÕODPD\D�EDúODPÕú�ROXS�VDOJÕQÕQ� NRQWURO�

DOWÕQD� DOÕQPDVÕ� LoLQ� DOÕQDQ� |QOHPOHU� HNRQRPLOHULQ� \DYDúODPDVÕQD� \RO� DoPÕúWÕU�� )LQDQVDO�

SL\DVDODU� VDOJÕQÕQ� RODVÕ� ROXPVX]� HWNLOHULQGHQ� GROD\Õ� |QHPOL� G�ú�úOHU� \DúDPÕú� ROXS� %DúWD�

)('�ROPDN��]HUH�PHUNH]�EDQNDODUÕQÕQ�SDUDVDO�JHQLúOHPH�VLQ\DOOHUL�YHUPHVL��]HULQH�NÕVPHQ�

WRSDUODQPD�\DúDQPÕú�������\ÕOÕQGD������RUDQÕQGD�JHUoHNOHúHQ�JOREDO�HNRQRPLN�E�\�PH\L�

�����\ÕOÕQGD������GDUDOPD�WDNLS�HWPLúWLU��,0)�WDKPLQOHULQH�J|UH�N�UHVHO�HNRQRPLQLQ������

\ÕOÕQGD����RUDQÕQGD�E�\�PH�\DNDODPDVÕ�EHNOHQPHNWHGLU��

����� \ÕOÕ� DúÕODPDODUÕQ� KÕ]OD� \DSÕOPD\D� oDOÕúÕOGÕ÷Õ� VH\DKDW� NÕVÕWODPDODUÕQÕQ� E�\�N�

RUDQGD� NDONWÕ÷Õ� ELU� G|QHP� ROPXúWXU�� <ÕOÕQ� VRQ� oH\UH÷LQGH� JHOLúPLú� �ONHOHU� SDQGHPLQLQ�

HWNLVLQGHQ�NXUWXOXS�QRUPDOOHúPH�\|Q�QGH�DGÕPODU�DWDUNHQ�SHN�oRN�JHOLúPHNWH�RODQ�YH�D]�

JHOLúPLú� �ONHGH� YDND� VD\ÕODUÕ� DUWDPD\D� GHYDP� HWPHNWHGLU�� 9LU�V�Q� \D\ÕOPD\D� GHYDP�

HWPHVL�� DúÕODPDQÕQ� EHNOHQLOHQ� KÕ]GD� \DSÕODPDPDVÕ� YH� YLU�V�Q� JHoLUGL÷L� PXWDV\RQODU�

VHEHEL\OH�WDP�DQODPÕ\OD�ELU�WRSDUODQPDQÕQ�QH�]DPDQ�\DúDQDFD÷Õ�NRQXVX�KDOD�EHOLUVL]OL÷LQL�

NRUXPDNWDGÕU��%X�V�UHoWH�JHOLúPLú��ONHOHUGH�GDKLO�ROPDN��]HUH�DUWDQ�HQIODV\RQ�RUDQODUÕQÕQ��

SDQGHPL� ND\QDNOÕ� JHOLúPHOHUGHQ�� DU]�WDOHS� GHQJHVL]OLNOHULQGHQ�� WHGDULN� ]LQFLUOHULQGHNL�

VRUXQODUGDQ��DUWDQ�WHNQRORMLN��U�Q�KL]PHW�WDOHELQGHQ�YH�$PHULND� LOH�dLQ�DUDVÕQGDNL�7LFDUL�

oHNLúPHGHQ�ND\QDNODQGÕ÷Õ�V|\OHQHELOLU���
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�
������7�UNL\H¶QLQ�0DNURHNRQRPLN�*|U�Q�P���

��������� \ÕOÕQGDNL� N�UHVHO� HNRQRPLN� NUL]GHQ� VRQUD� 7�UNL\H� HNRQRPLVL� FLGGL� ELU�

WRSDUODQPD�V�UHFLQH�JLUPLú�ROXS������������\ÕOODUÕQGD�*<6+�ELU�|QFHNL�\ÕOD�J|UH�������YH�

�����VHYL\HOHULQGH�DUWPÕúWÕU�������\ÕOÕ�� SHN� oRN� IDUNOÕ� HWNHQLQ�GH�HWNLVL\OH� E�\�PH�KÕ]ÕQÕQ�

\DYDúODGÕ÷Õ�ELU�G|QHP�ROPXú������\ÕOÕQGD������������\ÕOÕQGD�LVH������OLN�E�\�PH�RUDQODUÕ�

\DNDODQPÕúWÕU�������\ÕOÕQGD�E�\�PH�RUDQÕ�����RODUDN�JHUoHNOHúPLúWLU���

�����\ÕOÕQGD�&RYLG����VDOJÕQÕQÕQ�ROXPVX]�HWNLVL\OH�\ÕOÕQ�LNLQFL�oH\UH÷LQGH������RUDQÕQGD�

GDUDOPD�ND\GHGLOPLúWLU�������\ÕOÕ� LWLEDUL\OH�*6<+�E�\�NO�÷�QH�J|UH�7�UNL\H��'�Q\D¶QÕQ�����

$YUXSD¶QÕQ����%�\�N�HNRQRPLVLGLU���

������ \ÕOÕQGDQ� LWLEDUHQ� oLIW� KDQHOL� VHYL\HOHULQ� DOWÕQGD� VH\UHGHQ� HQIODV\RQ� RUDQÕ� �����

\ÕOÕQGD��������������\ÕOÕQGD�������������\ÕOÕQGD��������������\ÕOÕQGD�LVH�������RUDQÕQGD�

JHUoHNOHúPLúWLU�� ����� \ÕOÕ� (NLP� 7�NHWLFL� )L\DW� (QGHNVL� ELU� |QFHNL� \ÕOÕQ� D\QÕ� D\ÕQD� J|UH�

�������GXU��7h)(�ELU�|QFHNL�D\D�J|UH�GH÷LúLP�RUDQÕ�������GXU��

��

.D\QDN��7hø.�

�øúVL]OLN�RUDQODUÕ�LVH�VRQ���\ÕOGD���������DUDOÕ÷ÕQGD�VH\UHWPHNWH\GL�������\ÕOÕ�(\O�O�D\Õ�

LWLEDUL\OH� PHYVLP� HWNLVLQGHQ� DUÕQGÕUÕOPÕú� LúVL]OLN� RUDQÕ� ������ VHYL\HVLQGH� JHUoHNOHúPLúWLU��

øúVL]� VD\ÕVÕ� ELU� |QFHNL� \ÕOÕQ�D\QÕ� oH\UH÷LQH�J|UH�����ELQ� NLúL� D]DOPÕúWÕU�� � 7DUÕP�GÕúÕ� LúVL]OLN�

RUDQÕ� ���� SXDQOÕN� D]DOÕú� LOH� ������ ROGX�� øVWLKGDP� HGLOHQOHULQ� VD\ÕVÕ� ����� \ÕOÕ� (\O�O�

G|QHPLQGH��ELU�|QFHNL�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH���PLO\RQ�����ELQ�NLúL����PLO\RQ�����ELQ�NLúL��

LVWLKGDP�RUDQÕ�LVH�����SXDQOÕN�DUWÕú�LOH�������ROGX��

gGHPHOHU�GHQJHVL�WDUDIÕQGD�LVH������\ÕOÕQGD�����RODQ�LKUDFDWÕQ�LWKDODWÕ�NDUúÕODPD�RUDQÕ�

����� \ÕOÕQGD� ������� ����� \ÕOÕQGD� LVH� ���� RODUDN� JHUoHNOHúPLúWLU�� ����� \ÕOÕ� (\O�O� D\Õ�

LWLEDUL\OH����D\OÕN�FDUL�LúOHPOHU�DoÕ÷Õ����������������86'�RODUDN�JHUoHNOHúPLúWLU���
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'|QHPOHU�øWLEDUL\OH�%�\�PH�2UDQODUÕ�

7�UNL\H�HNRQRPLVL������¶QLQ�LNLQFL�oH\UH÷LQGH�JHoHQ�\ÕOÕQ�D\QÕ�G|QHPLQH�J|UH�������RUDQÕQGD�E�\�P�úW�U��

����������G|QHPLQGH�7�UNL\H�(NRQRPLVLQGH�\ÕOOÕN�RUWDODPD�������RUDQÕQGD�E�\�PH�ND\GHGLOPLúWLU���

�

.D\QDN��7hø.�

�

����������%�\�PH�7DKPLQOHUL��

�

���.D\QDN��7�&��(NRQRPL�%DNDQOÕ÷Õ�(NRQRPLN�*|U�Q�P��(NLP�������
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0HUNH]L�<|QHWLP�%�WoH�*HUoHNOHúPHOHUL�

�����\ÕOÕ�(\O�O�D\ÕQGD�PHUNH]L�\|QHWLP�E�WoH�JHOLUOHUL�������PLO\DU�7/�RODUDN�JHUoHNOHúLUNHQ��E�WoH�JLGHUOHUL��

������PLO\DU�7/�ROPXú�YH�E�WoH�����PLO\DU�7/�DoÕN�YHUPLúWLU��

�

'R÷UXGDQ�<DEDQFÕ�<DWÕUÕPODU��0LO\RQ�86'��

�

������.D\QDN��7�&��(NRQRPL�%DNDQOÕ÷Õ�(NRQRPLN�*|U�Q�P��(NLP�������
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������ 0HYFXW�(NRQRPLN�.RúXOODUÕQ��*D\ULPHQNXO�3L\DVDVÕQÕQ�$QDOL]L��0HYFXW��

� 7UHQGOHU�YH�'D\DQDN�9HULOHU�
�
hONHPL]GH� |]HOOLNOH� ����� \ÕOÕQGD� \DúDQDQ� HNRQRPLN� NUL]OH� EDúOD\DQ� G|QHP��\DúDQDQ�

GL÷HU�NUL]OHUH�SDUDOHO�RODUDN�W�P�VHNW|UOHUGH�ROGX÷X�JLEL�JD\ULPHQNXO�SL\DVDVÕQGD�GD�|QHPOL�

|Oo�GH�ELU�GDUDOPD\OD�VRQXoODQPÕúWÕU������������G|QHPLQGH�JD\ULPHQNXO�IL\DWODUÕQGD�HVNL\H�

RUDQOD�FLGGL�G�ú�úOHU�\DúDQPÕú��DOÕP�VDWÕP�LúOHPOHUL�\RN�GHQHFHN�NDGDU�D]DOPÕúWÕU��

6RQUDNL� \ÕOODUGD� ND\GHGLOHQ� ROXPOX� JHOLúPHOHUOH�� JD\ULPHQNXO� VHNW|U�� FDQODQPD\D�

EDúODPÕú�� JD\ULPHQNXO� YH� LQúDDW� VHNW|U�QGH� E�\�PH� ND\GHGLOPLúWLU�� $\UÕFD� ����������

\ÕOODUÕQGD� ROXúDQ� DU]� YH� WDOHS� GHQJHVLQGHNL� WXWDUVÕ]OÕN�� \�NVHN� WDOHS� YH� NÕVÕWOÕ� DU]�� IL\DWODUÕ�

KÕ]OD� \XNDUÕ� oHNPLúWLU�� %X� GHQJHVL]� E�\�PH� YH� DUWÕúODUÕQ� VRQXFXQGD� ����� \ÕOÕQÕQ� VRQXQD�

GR÷UX�JD\ULPHQNXO�SL\DVDVÕ�VÕNÕQWÕOÕ�ELU�V�UHFH�JLUPLúWLU��

����� \ÕOÕQGD� 7�UNL\H� LoLQ� Lo� VL\DVHWLQ� D÷ÕU� EDVWÕ÷Õ� YH� VHoLP� RUWDPÕQÕQ� HNRQRPL\L� YH�

JD\ULPHQNXO� VHNW|U�Q�� GXUJXQODúWÕUGÕ÷Õ� J|]OHQPLúWLU�� ����� \ÕOÕ� LON� \DUÕVÕQGD� Lo� VL\DVHWWH�

\DúDQDQ�VÕNÕQWÕODU��G�Q\D�SL\DVDVÕQGDNL�GDUDOPD��$PHULNDQ�0RUWJDJH�SL\DVDVÕQGDNL�ROXPVX]�

JHOLúPHOHU�GHYDP�HWPLúWLU�������\ÕOÕQGD� LVH�G�Q\D�HNRQRPL�SL\DVDODUÕ� oRN�FLGGL� oDONDQWÕODU�

JHoLUPLúWLU�� <ÕNÕOPD]� GL\H� G�ú�Q�OHQ� ELUoRN� ILQDQVDO� NXUXP� GHYULOPLú� YH� JOREDO� GHQJHOHU�

GH÷LúPLúWLU��

'DKD�|QFH�7�UNL\H¶\H�ROGXNoD� WDOHSNDU� GDYUDQDQ�ELUoRN�\DEDQFÕ�JD\ULPHQNXO�\DWÕUÕP�

IRQX� YH� \DWÕUÕP� NXUXOXúX�� IDDOL\HWOHULQL� EHNOHWPH� DúDPDVÕQGD� WXWPDNWDGÕU�� *OREDO� NUL]LQ�

HWNLOHULQLQ�GHYDP�HWWL÷L�G|QHPGH�UHHO�VHNW|U�YH��ONHPL]�ROXPVX]�HWNLOHQPLúWLU���

gWH� \DQGDQ� ����� \ÕOÕ� JD\ULPHQNXO� DoÕVÕQGDQ� G�Q\DGD� YH� 7�UNL\H¶GH� SDUODN� ELU� \ÕO�

ROPDPÕúWÕU��øoLQGH�EXOXQGX÷XPX]�\ÕOODU�JD\ULPHQNXO�SURMHOHUL�DoÕVÕQGDQ� ILQDQVPDQGD�VHoLFL�

ROXQDQ� \ÕOODUGÕU�� )LQDQV� NXUXPODUÕ� VRQ� G|QHPGH� \DYDú� \DYDú� JD\ULPHQNXO� ILQDQVPDQÕ�

DoÕVÕQGDQ�ND\QDNODUÕQÕ�NXOODQGÕUPDN�LoLQ�DUDúWÕUPDODUD�EDúODPÕúODUGÕU��

����� LoHULVLQGH� LVH� VL\DVL� YH� HNRQRPLN� YHULOHULQ� LQúDDW� VHNW|U�� OHKLQH� JHOLúPHVL\OH�

JD\ULPHQNXO� \DWÕUÕPODUÕQGD� GDKD� oRN� QDNLW� SDUDVÕ� RODQ� \HUOL� \DWÕUÕPFÕODUÕQ� JD\ULPHQNXO�

SRUWI|\�� HGLQPH\H� oDOÕúWÕ÷Õ� ELU� \ÕO� ROPXú� YH� D]� GD� ROVD� GDKD� HVQHN� ELU� \ÕO� \DúDQPÕúWÕU��

*HoPLú� G|QHP� EL]H� JD\ULPHQNXO� VHNW|U�QGH� KHU� G|QHPGH� LKWL\DFD� \|QHOLN� JD\ULPHQNXO�

�U�QOHUL�³HULúLOHELOLU�IL\DWOÕ´�ROGX÷X�V�UHFH�VDWÕODELOPHNWH�PHVDMÕQÕ�YHUPHNWHGLU��%�W�Q�YHULOHUH�

EDNÕOGÕ÷ÕQGD������\ÕOÕQGDNL�ROXPOX�JHOLúPHOHU������LOk������\ÕOODUÕQGD�GD�GHYDP�HWPLúWLU���

�����\ÕOÕQGDQ�LWLEDUHQ��EHúHUL�YH�MHRSROLWLN�HWNHQOHULQ�HWNLVL��G|YL]�NXUODUÕQGD�\DúDQDQ�

GDOJDODQPDODU� YH� ILQDQVPDQ� LPNkQODUÕQÕQ� GDUDOPDVÕQD� HN� RODUDN� DUWDQ� HQHUML� YH� Lú� J�F��

PDOL\HWOHUL�JHOLúWLULFLOHULQ�|GHPH�]RUOX÷X�\DúDPDVÕQD�QHGHQ�ROPXúWXU���
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hONHPL]GHNL�HNRQRPLN�GLQDPLNOHUL�|QHPOL�|Oo�GH�HWNLOH\HQ�YH�oRN�VD\ÕGD�\DQ�VHNW|UH�

GHVWHN� RODQ� LQúDDW� VHNW|U�QGH� \DúDQDQ� EX� ]RUOXNODU� JD\ULPHQNXOOHULQ� IL\DWODPDODUÕQGD�

RSWLPL]DV\RQD� YH� �UHWLOHQ� WRSODP� �QLWH� VD\ÕVÕ� LOH� SURMH� JHOLúWLUPH� KÕ]ÕQGD� G�ú�úH� \RO�

DoPÕúWÕU��%DQND�IDL]�RUDQODUÕQÕQ�\�NVHOPHVL�YH�\DWÕUÕPFÕODUÕQ�IDUNOÕ�HQVWU�PDQODUD�\|QHOPHVL�

GH�\DWÕUÕP�DPDoOÕ�JD\ULPHQNXO�DOÕPODUÕQÕ�D]DOWPÕúWÕU���

�

�

�
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����� \ÕOÕQGD� G�ú�N� ELU� SHUIRUPDQV� oL]HQ� LQúDDW� VHNW|U�� ����� \ÕOÕQÕ� VRQ� oH\UH÷L�

LWLEDUL\OH�WRSDUODQPD�V�UHFLQH�JLUPLúWLU��%X�KDUHNHWOHQPH������\ÕOÕQÕQ�LON���D\OÕN�G|QHPLQGH�

GH�GHYDP�HWPLúWLU��$QFDN������\ÕOÕQÕQ�$UDOÕN�D\ÕQGD�dLQ¶GH�RUWD\D�oÕNDQ�&RYLG����VDOJÕQÕQÕQ�

����� \ÕOÕ� 0DUW� D\ÕQGD� �ONHPL]GH� \D\ÕOPD\D� EDúODPDVÕ\OD� HNRQRPL� ROXPVX]� HWNLOHQPLú� YH�

JD\ULPHQNXO� VHNW|U�� EX� GXUJXQOXNWDQ� SD\ÕQÕ� DOPÕúWÕU�� .DUDQWLQD� V�UHFL� VRQUDVÕ� 7&0%� YH�

%''.� WDUDIÕQGDQ� DoÕNODQDQ� NDUDUODU� YH� GHVWHNOHU� VHNW|UH� ROXPOX� \DQVÕPÕú�� NRQXW� NUHGLVL�

IDL]OHULQGHNL� G�ú�ú� YH� NDPSDQ\DODU� 7HPPX]� YH� $÷XVWRV� D\ODUÕQGD� NRQXW� VDWÕúODUÕQÕ� UHNRU�

VHYL\HOHUH�XODúWÕUPÕúWÕU���

7LFDUL� KDUHNHWOLOL÷LQ� VD÷ODQPDVÕ� DPDFÕ\OD� SL\DVD\D� DNWDUÕODQ� XFX]� OLNLGLWH� G|YL]�

NXUODUÕQGD� YH� IL\DWODU� JHQHO� VHYL\HVLQGH� E�\�N� DUWÕúODUD� \RO� DoPÕú�� VRQUDVÕQGD� 0HUNH]�

%DQNDVÕ� SDUDVDO� VÕNÕODúPD� SROLWLNDVÕ� X\JXODPD\D� EDúODUNHQ� SDUDVDO� VÕNÕODúPD� NDUDUODUÕ�

VRQUDVÕQGD� EDQNDODUÕQ� OLNLGLWH� ND\QDNODUÕ� NÕVÕOPÕú�� EX� GD� IDL]� RUDQODUÕQGD� \�NVHOLúH� \RO�

DoPÕúWÕU�������\ÕOÕ�(\O�O�D\ÕQGD�ELU�|QFHNL�D\D�J|UH������RUDQÕQGD�DUWDQ�.RQXW�)L\DW�(QGHNVL�

ELU� |QFHNL� \ÕOÕQ� D\QÕ� D\ÕQD� J|UH� QRPLQDO� RODUDN� ������� UHHO� RODUDN� LVH� ������ RUDQÕQGD�

DUWPÕúWÕU���

øQúDDW�PDOL\HWOHULQLQ�DUWWÕ÷Õ�YH�ULVN�LúWDKÕQÕQ�D]DOGÕ÷Õ�V�UHoWH�\HQL�LQúDDW�VD\ÕVÕ�D]DOPÕú�

EX� GD� NRQXW� DU]ÕQGD� G�ú�úH� \RO� DoPÕúWÕU�� .RQXW� DU]ÕQGDNL� EX� G�ú�úH� NDUúÕQ� 7�UN� KDONÕQÕQ�

JD\ULPHQNXOH� RODQ� GR÷DO� LOJLOLVLQLQ� FDQOÕ� NDOPDVÕ�� G|YL]� NXUODUÕQGD� \DúDQDQ� DUWÕúODU� YH�

HQIODV\RQ� RUDQÕQGDNL� DUWÕú� ���������� G|QHPLQGH� IL\DWODUÕQ� \�NVHOPHVLQH� VHEHS� ROPXúWXU��

$\UÕFD�\DEDQFÕODUD�\DSÕODQ�VDWÕúODU�E|OJHVHO�IL\DW�DUWÕúODUÕQD�\RO�DoPÕúWÕU���

�
��������*HQHO�.RQMRQNW�U�Q�2WHO�3L\DVDVÕ�YH�*D\ULPHQNXOOHULQ�'H÷HULQH�HWNLVL��

�
�����OL�\ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�WXUL]P�JHOLUOHULQLQ�*D\ULVDIL�<XUW�øoL�*HOLU�LoLQGHNL�SD\Õ�

��¶�Q� �]HULQGH� VH\UHWPLúWLU�� ����� \ÕOÕQGD� 7HPPX]� D\ÕQGD� \DúDQDQ� GDUEH� JLULúLPLQLQ� GH�

HWNLVL\OH�LON�NH]�EX�SD\������LOH����O�N�VHYL\HQLQ�DOWÕQD�LQPLúWLU�������YH�|]HOOLNOH������\ÕOÕ�

WXUL]PGH� WRSDUODQPD� \ÕOÕ� ROPXú�� ����� GD� EX� H÷LOLP� GHYDP� HWPLúWLU�� ����� \ÕOÕQGD� WRSODP�
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,9��(WDS��'HYUHP�ON���6HFUHW�9DOOH\���

x� 3URMHQLQ����(WDEÕ�NHQW�YLOODVÕ�WLSLQGH�D]�NDWOÕ�EORNODUGD�WRSODP�����DGHW�GHYUHP�ON�

�QLWHVL� RODUDN� SODQODQPÕúWÕU�� hQLWHOHU� 7LS� $�� 7LS� %�� 7LS� &�+DYX]OX�� 7LS� &�� 7LS� '�

+DYX]OX�� 7LS� '�� 7LS� (�+DYX]OX�� 7LS� (� YH� 7LS� )� RODUDN� DGODQGÕUÕODQ� �� WLS� úHNOLQGH�

SURMHOHQGLULOPLúWLU���

x� .Õ]ÕOE�N�*<2�\HWNLOLOHULQGHQ�DOÕQDQ�ELOJL\H�YH�\DSÕ�UXKVDWODUÕQD�J|UH�WRSODP�LQúDDW�

DODQÕ�����������P���WRSODP�VDWÕODELOLU�DODQ��������P��GLU����

x� 'HYUHP�ON� �QLWHOHULQLQ� WLS� ED]ÕQGD� DGHWOHUL� YH� VDWÕODELOLU� DODQODUÕ� DúD÷ÕGD� WDEOR�

KDOLQGH�VXQXOPXúWXU��

/s͘��d�W�

mE7d��d7W7� ����7� ^�d/>��7>7Z��>�E/�;ŵϮͿ�

d7W��� ϭϴ� ϭϴϲ�

d7W��� ϭϴ� ϭϰϰ�

d7W��Ͳ,� ϭϴ� Ϯϰϰ�

d7W��� ϭϴ� ϭϴϵ�

d7W��Ͳ,� ϭϴ� Ϯϰϯ�

d7W��� ϭϴ� ϮϮϲ�

d7W��Ͳ,� ϭϴ� ϭϴϴ�

d7W��� ϭϴ� ϭϬϮ�

d7W�&� ϯϲ� ϭϵϮ�

dKW>�D� ϭϴϬ� ϯϰ͘Ϯϵϵ�
�

�
�
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³%LU�P�ON�Q�IL]LNL�RODUDN�P�PN�Q��ILQDQVDO�RODUDN�JHUoHNOHúWLULOHELOLU�RODQ��\DVDODUFD�L]LQ�

YHULOHQ� YH� GH÷HUOHPHVL� \DSÕODQ�P�ON�� HQ� \�NVHN� GH÷HULQH� XODúWÕUDQ� HQ� RODVÕ� NXOODQÕPGÕU´��

�8'6�0DGGH������

³<DVDODUFD�L]LQ�YHULOPH\HQ�YH�IL]LNL�DoÕGDQ�P�PN�Q�ROPD\DQ�NXOODQÕP�\�NVHN�YHULPOLOL÷H�

VDKLS� HQ� L\L� NXOODQÕP� RODUDN� NDEXO� HGLOHPH]�� +HP� \DVDO� RODUDN� L]LQ� YHULOHQ� KHP� GH� IL]LNL�

RODUDN�P�PN�Q� RODQ� ELU� NXOODQÕP�� R� NXOODQÕPÕQ�PDQWÕNOÕ� RODUDN� QLoLQ�P�PN�Q� ROGX÷XQXQ�

GH÷HUOHPH� X]PDQÕ� WDUDIÕQGDQ� DoÕNODQPDVÕQÕ� JHUHNWLUHELOLU�� $QDOL]OHU�� ELU� YH\D� ELUNDo�

NXOODQÕPÕQ� RODVÕ� ROGX÷XQX� EHOLUOHGL÷LQGH�� ILQDQVDO� IL]LELOLWH� EDNÕPÕQGDQ� WHVW� HGLOLUOHU�� 'L÷HU�

WHVWOHUOH� ELUOLNWH� HQ� \�NVHN� GH÷HUOH� VRQXoODQDQ� NXOODQÕP� HQ� YHULPOL� YH� HQ� L\L� NXOODQÕPGÕU��

�8'6�PDGGH������

7DúÕQPD]ÕQ� NRQXPX�� XODúÕP� NDELOL\HWL�� EXOXQGX÷X� E|OJHQLQ� JHOLúLP� SRWDQVL\HOL�� GHQL]�

NÕ\ÕVÕQGD�ROPDVÕ��PDQ]DUDVÕQÕQ�EXOXQPDVÕ�� WXULVWLN�SRWDQVL\HOL�� LPDU�GXUXPX�YH�\�]|Oo�P��

E�\�NO�÷�� GLNNDWH� DOÕQGÕ÷ÕQGD� ³7XULVWLN� 7HVLV´� SURMHVL� JHOLúWLULOPHVLQLQ� HQ� X\JXQ� VWUDWHML�

ROGX÷X�G�ú�Q�OPHNWHGLU���

�
����'(ö(5/(1'ø50(�

7DúÕQPD]ODUÕQ�GH÷HULQH�HWNL�HGHQ�|]HW�IDNW|UOHU��

*�oO��<|QOHU� =D\ÕI�<|QOHU�
�� 0HYFXW�LPDU�GXUXPX��
�� $\UÕFDOÕNOÕ�NRQXP�
�� 7XULVWLN�QRNWDODUD�\DNÕQOÕ÷Õ��
�� 0DQ]DUDODUÕQÕQ�EXOXQPDVÕ�
�� 'HQL]H�VÕIÕU�NRQXP�
�� <DSÕ�UXKVDWÕQÕQ�EXOXQPDVÕ��
�� 3URMH�DODQÕQÕQ�\�]|Oo�P��E�\�NO�÷��
�� g]HO�VDKLOLQLQ�EXOXQPDVÕ�������SDUVHO��
�� 7DúÕQPD]ODUÕQ� EXOXQGX÷X� E|OJHQLQ� GR÷DO�

J�]HOOL÷L�
�� %|OJHQLQ�WXUL]P�SRWDQVL\HOL��

�� *D\ULPHQNXO� SL\DVDVÕQGD� \DúDQPDNWD�
RODQ�GXUJXQOXN�

)ÕUVDWODU� 7HKGLWOHU�
�� 3URMH� DODQÕQÕQ� 0DUPDULV� .|UIH]LQGH�

QDGLU� EXOXQDQ� ELU� \�]|Oo�P��
E�\�NO�÷�QGH� ROPDVÕ� YH� NDUPD�
NXOODQÕPODUD�LPNkQ�YHUHQ�\DSÕVÕ�

�� $UD]LGHNL� H÷LPLQ� \�NVHN� QRNWDODUGD�
PDQ]DUD�J|U�ú�Q��DUWÕUDELOHFHN�ROPDVÕ�

�� øPDU� SODQÕQÕQ� WXUL]P� YH� NRQXW�
IRQNVL\RQODUÕQD�\HU�YHUL\RU�ROPDVÕ�
�

�
�

�� $UWDQ�LQúDDW�PDOL\HWOHUL���
�� hONHPL]LQ� MHRSROLWLN� NRQXPX� QHGHQL\OH�

ROXúDELOHFHN�J�YHQOLN�HQGLúHOHULQLQ�WXUL]P�
VHNW|U�� �]HULQGH� ]DPDQ� ]DPDQ� \DUDWÕ÷Õ�
EDVNÕ�

�� &RYLG���� VDOJÕQÕQGDQ� ND\QDNOÕ� RODUDN�
WXUL]P�VHNW|U�QH�\DúDQDQ�GDUDOPD��

�� 6DOJÕQGDQ� ND\QDNODQDQ� ]RUOXNODUÕQ� QH�
NDGDU� GDKD� GHYDP� HGHFH÷LQH� LOLúNLQ�
EHOLUVL]OLN��

�
�

�
�
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'H÷HUOHPH�\DNODúÕPODUÕQÕQ�X\JXQ�YH�GH÷HUOHQHQ�YDUOÕNODUÕQÕQ�LoHUL÷L�LOH�LOLúNLOL�ROPDVÕQD�

GLNNDW� HGLOPHVL� JHUHNLU�� $úD÷ÕGD� WDQÕPODQDQ� YH� DoÕNODQDQ� �o� \DNODúÕP� GH÷HUOHPHGH�

NXOODQÕODQ� WHPHO� \DNODúÕPODUGÕU��%XQODUÕQ� W�P��� IL\DW�GHQJHVL�� ID\GD�EHNOHQWLVL� YH\D� LNDPH�

HNRQRPL� LONHOHULQH� GD\DQPDNWDGÕU�� 7HPHO� GH÷HUOHPH�\DNODúÕPODUÕ�3D]DU� <DNODúÕPÕ��*HOLU�

<DNODúÕPÕ� YH�0DOL\HW� <DNODúÕPÕGÕU�� %X� WHPHO� GH÷HUOHPH� \DNODúÕPODUÕQÕQ� KHU� ELUL� IDUNOÕ��

D\UÕQWÕOÕ�X\JXODPD�\|QWHPOHULQL�LoHULU��

%LU� YDUOÕ÷D� LOLúNLQ� GH÷HUOHPH� \DNODúÕPODUÕQÕQ� YH� \|QWHPOHULQLQ� VHoLPLQGH� DPDo� EHOLUOL�

GXUXPODUD� HQ� X\JXQ� \|QWHPLQ� EXOXQPDVÕGÕU�� %LU� \|QWHPLQ� KHU� GXUXPD� X\JXQ� ROPDVÕ� V|]�

NRQXVX�GH÷LOGLU��6HoLP�V�UHFLQGH�DVJDUL�RODUDN�DúD÷ÕGDNLOHU�GLNNDWH�DOÕQÕU��

�D�� GH÷HUOHPH� J|UHYLQLQ� NRúXOODUÕ� YH� DPDFÕ� LOH� EHOLUOHQHQ� X\JXQ� GH÷HU� HVDV�ODU�Õ� YH�

YDUVD\ÕODQ�NXOODQÕP�ODU�Õ���

�E��RODVÕ�GH÷HUOHPH�\DNODúÕPODUÕQÕQ�YH�\|QWHPOHULQLQ�J�oO��YH�]D\ÕI�\|QOHUL���F��KHU�ELU�

\|QWHPLQ�YDUOÕ÷ÕQ�QLWHOL÷L�YH�LOJLOL�SD]DUGDNL�NDWÕOÕPFÕODU�WDUDIÕQGDQ�NXOODQÕODQ�\DNODúÕPODU�YH�

\|QWHPOHU�EDNÕPÕQGDQ�X\JXQOX÷X��

�G��\|QWHP�OHU�LQ�X\JXODQPDVÕ�LoLQ�JHUHNHQ�J�YHQLOLU�ELOJLQLQ�PHYFXGL\HWL��

������ 3D]DU�<DNODúÕPÕ��

3D]DU� \DNODúÕPÕ� YDUOÕ÷ÕQ�� IL\DW� ELOJLVL� HOGH� HGLOHELOLU� RODQ� D\QÕ� YH\D� NDUúÕODúWÕUÕODELOLU�

�EHQ]HU�� YDUOÕNODUOD� NDUúÕODúWÕUÕOPDVÕ� VXUHWL\OH� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HULQ� EHOLUOHQGL÷L�

\DNODúÕPÕ�LIDGH�HGHU��

$úD÷ÕGD� \HU� YHULOHQ� GXUXPODUGD�� SD]DU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD�

|QHPOL�YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D��GH÷HUOHPH�NRQXVX�YDUOÕ÷ÕQ�GH÷HU�HVDVÕQD�X\JXQ�ELU�EHGHOOH�VRQ�G|QHPGH�VDWÕOPÕú�

ROPDVÕ���

�E�� GH÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� YH\D� EXQD� |QHPOL� |Oo�GH�EHQ]HUOLN� WDúÕ\DQ�YDUOÕNODUÕQ�

DNWLI�RODUDN�LúOHP�J|UPHVL��YH�YH\D�

�F��|QHPOL�|Oo�GH�EHQ]HU�YDUOÕNODU� LOH� LOJLOL� VÕN�\DSÕODQ�YH�YH\D�J�QFHO�J|]OHPOHQHELOLU�

LúOHPOHULQ�V|]�NRQXVX�ROPDVÕ��

�
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<XNDUÕGD� \HU� YHULOHQ� GXUXPODUGD� SD]DU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH�ELUOLNWH�� V|]� NRQXVX�NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ�DúD÷ÕGDNL� LODYH�GXUXPODUGD��SD]DU�\DNODúÕPÕ�X\JXODQDELOLU�YH�EX�\DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOHELOLU�� 3D]DU� \DNODúÕPÕQÕQ� DúD÷ÕGDNL� GXUXPODUGD�

X\JXODQPDVÕ� KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� GL÷HU� \DNODúÕPODUÕQ� X\JXODQÕS�

X\JXODQDPD\DFD÷ÕQÕ� YH� SD]DU� \DNODúÕPÕ� LOH� EHOLUOHQHQ� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HUL�

SHNLúWLUPHN� DPDFÕ\OD� D÷ÕUOÕNODQGÕUÕOÕS� D÷ÕUOÕNOÕNODQGÕUÕODPD\DFD÷Õ� GLNNDWH� DOPDVÕ� JHUHNOL�

J|U�OPHNWHGLU���

�D�� GH÷HUOHPH� NRQXVX� YDUOÕ÷D� YH\D� EXQD� |QHPOL� |Oo�GH� EHQ]HU� YDUOÕNODUD� LOLúNLQ�

LúOHPOHULQ�� SD]DUGDNL� R\QDNOÕN� YH� KDUHNHWOLOLN� GLNNDWH� DOPDN� DGÕQD�� \HWHUL� NDGDU� J�QFHO�

ROPDPDVÕ��

�E�� GH÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� YH\D� EXQD� |QHPOL� |Oo�GH�EHQ]HUOLN� WDúÕ\DQ�YDUOÕNODUÕQ�

DNWLI�ROPDPDNOD�ELUOLNWH�LúOHP�J|UPHVL���

�F�� SD]DU� LúOHPOHULQH� LOLúNLQ� ELOJL� HOGH� HGLOHELOLU� ROPDNOD� ELUOLNWH�� NDUúÕODúWÕUÕODELOLU�

YDUOÕNODUÕQ�GH÷HUOHPH�NRQXVX�YDUOÕNOD�|QHPOL�YH�YH\D�DQODPOÕ� IDUNOÕOÕNODUÕQÕQ��GROD\ÕVÕ\OD�GD�

V�EMHNWLI�G�]HOWPHOHU�JHUHNWLUPH�SRWDQVL\HOLQLQ�EXOXQPDVÕ���

�G�� J�QFHO� LúOHPOHUH� \|QHOLN� ELOJLOHULQ� J�YHQLOLU� ROPDPDVÕ� �|UQH÷LQ�� NXODNWDQ� GROPD��

HNVLN�ELOJL\H�GD\DOÕ��VLQHUML�DOÕFÕOÕ��PXYD]DDOÕ��]RUXQOX�VDWÕú�LoHUHQ�LúOHPOHU�YE����

�H�� YDUOÕ÷ÕQ� GH÷HULQL� HWNLOH\HQ� |QHPOL� XQVXUXQ� YDUOÕ÷ÕQ� \HQLGHQ� �UHWLP�PDOL\HWL� YH\D�

JHOLU�\DUDWPD�NDELOL\HWLQGHQ�]L\DGH�SD]DUGD�LúOHP�J|UHELOHFH÷L�IL\DW�ROPDVÕ��

%LUoRN�YDUOÕ÷ÕQ�EHQ]HU�ROPD\DQ�XQVXUODUGDQ�ROXúDQ�\DSÕVÕ��SD]DUGD�ELUELULQLQ�D\QÕ�YH\D�

EHQ]H\HQ� YDUOÕNODUÕ� LoHUHQ� LúOHPOHUH� LOLúNLQ� ELU� NDQÕWÕQ� JHQHOGH� EXOXQDPD\DFD÷Õ� DQODPÕQD�

JHOLU�� 3D]DU� \DNODúÕPÕQÕQ� NXOODQÕOPDGÕ÷Õ� GXUXPODUGD� GDKL�� GL÷HU� \DNODúÕPODUÕQ�

X\JXODQPDVÕQGD� SD]DUD� GD\DOÕ� JLUGLOHULQ� D]DPL� NXOODQÕPÕ� JHUHNOL� J|U�OPHNWHGLU� �|UQH÷LQ��

HWNLQ�JHWLULOHU�YH�JHWLUL�RUDQODUÕ�JLEL�SD]DUD�GD\DOÕ�GH÷HUOHPH�|Oo�WOHUL���

�

�

�
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�.DUúÕODúWÕUÕODELOLU�SD]DU�ELOJLVLQLQ�YDUOÕ÷ÕQ� WÕSDWÕS�YH\D�|QHPOL�|Oo�GH�EHQ]HUL\OH� LOLúNLOL�

ROPDPDVÕ� KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� NDUúÕODúWÕUÕODELOLU� YDUOÕNODU� LOH� GH÷HUOHPH�

NRQXVX�YDUOÕN�DUDVÕQGD�QLWHOLNVHO�YH�QLFHOLNVHO�EHQ]HUOLNOHULQ�YH�IDUNOÕOÕNODUÕQ�NDUúÕODúWÕUPDOÕ�ELU�

DQDOL]LQL� \DSPDVÕ� JHUHNLU�� %X� NDUúÕODúWÕUPDOÕ� DQDOL]H� GD\DOÕ� G�]HOWPH� \DSÕOPDVÕQD� JHQHOGH�

LKWL\Do� GX\XODFDNWÕU�� %X� G�]HOWPHOHULQ� PDNXO� ROPDVÕ� YH� GH÷HUOHPH\L� JHUoHNOHúWLUHQOHULQ�

G�]HOWPHOHULQ�JHUHNoHOHUL�LOH�QDVÕO�VD\ÕVDOODúWÕUÕOGÕNODUÕQD�UDSRUODUÕQGD�\HU�YHUPHOHUL�JHUHNLU��

3D]DU� \DNODúÕPÕQGD� JHQHOOLNOH� KHU� ELUL� IDUNOÕ� oDUSDQODUD� VDKLS� NDUúÕODúWÕUÕODELOLU�

YDUOÕNODUGDQ� HOGH� HGLOHQ� SD]DU� oDUSDQODUÕ� NXOODQÕOÕU�� %HOLUOHQHQ� DUDOÕNWDQ� X\JXQ� oDUSDQÕQ�

VHoLPL� QLWHOLNVHO� YH� QLFHOLNVHO� IDNW|UOHULQ� GLNNDWH� DOÕQGÕ÷Õ� ELU� GH÷HUOHQGLUPHQLQ� \DSÕOPDVÕQÕ�

JHUHNWLULU��

������ 0DOL\HW�<DNODúÕPÕ��

0DOL\HW� \DNODúÕPÕ�� ELU� DOÕFÕQÕQ�� JHUHNVL]� N�OIHW� GR÷XUDQ� ]DPDQ�� HOYHULúVL]OLN�� ULVN� JLEL�

HWNHQOHU�V|]�NRQXVX�ROPDGÕNoD��EHOOL�ELU�YDUOÕN� LoLQ�� LVWHU�VDWÕQ�DOPD�� LVWHUVH�\DSÕP�\ROX\OD�

HGLQLOPLú�ROVXQ��NHQGLVLQH�HúLW�ID\GD\D�VDKLS�EDúND�ELU�YDUOÕ÷Õ�HOGH�HWPH�PDOL\HWLQGHQ�GDKD�

ID]OD�|GHPH�\DSPD\DFD÷Õ�HNRQRPLN�LONHVLQLQ�X\JXODQPDVÕ\OD�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HULQ�

EHOLUOHQGL÷L� \DNODúÕPGÕU�� %X� \DNODúÕPGD�� ELU� YDUOÕ÷ÕQ� FDUL� LNDPH� PDOL\HWLQLQ� YH\D� \HQLGHQ�

�UHWLP�PDOL\HWLQLQ� KHVDSODQPDVÕ� YH� IL]LNVHO� ER]XOPD� YH� GL÷HU� ELoLPOHUGH� JHUoHNOHúHQ� W�P�

\ÕSUDQPD�SD\ODUÕQÕQ�G�ú�OPHVL�VXUHWL\OH�J|VWHUJH�QLWHOL÷LQGHNL�GH÷HU�EHOLUOHQPHNWHGLU��

$úD÷ÕGD� \HU� YHULOHQ� GXUXPODUGD��PDOL\HW� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD�

|QHPOL�YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���

�D�� NDWÕOÕPFÕODUÕQ� GH÷HUOHPH� NRQXVX� YDUOÕNOD� |QHPOL� |Oo�GH� D\QÕ� ID\GD\D� VDKLS� ELU�

YDUOÕ÷Õ� \DVDO� NÕVÕWODPDODU� ROPDNVÕ]ÕQ� \HQLGHQ� ROXúWXUDELOPHVL� YH� YDUOÕ÷ÕQ�� NDWÕOÕPFÕODUÕQ� ���

GH÷HUOHPH� NRQXVX� YDUOÕ÷Õ� ELU� DQ� HYYHO� NXOODQDELOPHOHUL� LoLQ� |QHPOL� ELU� SULP� |GHPH\H� UD]Õ�

ROPDN�GXUXPXQGD�NDOPD\DFDNODUÕ�NDGDU��NÕVD�ELU�V�UHGH�\HQLGHQ�ROXúWXUXODELOPHVL���

�E�� YDUOÕ÷ÕQ� GR÷UXGDQ� JHOLU� \DUDWPDPDVÕ� YH� YDUOÕ÷ÕQ� NHQGLQH� |]J�� QLWHOL÷LQLQ� JHOLU�

\DNODúÕPÕQÕ�YH\D�SD]DU�\DNODúÕPÕQÕ�RODQDNVÕ]�NÕOPDVÕ��YH�YH\D��

�F��NXOODQÕODQ�GH÷HU�HVDVÕQÕQ� WHPHO�RODUDN� LNDPH�GH÷HUL�|UQH÷LQGH�ROGX÷X�JLEL� LNDPH�

PDOL\HWLQH�GD\DQPDVÕ��
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<XNDUÕGD� \HU� YHULOHQ� GXUXPODUGD�PDOL\HW� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH�ELUOLNWH�� V|]� NRQXVX�NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ�DúD÷ÕGDNL�LODYH�GXUXPODUGD��PDOL\HW�\DNODúÕPÕ�X\JXODQDELOLU�YH�EX�\DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOHELOLU�� 0DOL\HW� \DNODúÕPÕQÕQ� DúD÷ÕGDNL� GXUXPODUGD�

X\JXODQPDVÕ� KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� GL÷HU� \DNODúÕPODUÕQ� X\JXODQÕS�

X\JXODQDPD\DFD÷ÕQÕ� YH� PDOL\HW� \DNODúÕPÕ� LOH� EHOLUOHQHQ� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HUL�

SHNLúWLUPHN� DPDFÕ\OD� D÷ÕUOÕNODQGÕUÕOÕS� D÷ÕUOÕNODQGÕUÕODPD\DFD÷ÕQÕ� GLNNDWH� DOPDVÕ� JHUHNOL�

J|U�OPHNWHGLU���

�D�� NDWÕOÕPFÕODUÕQ� D\QÕ� ID\GD\D� VDKLS� ELU� YDUOÕ÷Õ� \HQLGHQ� ROXúWXUPD\Õ� G�ú�QG�NOHUL��

DQFDN� YDUOÕ÷ÕQ� \HQLGHQ� ROXúWXUXOPDVÕQÕQ� |Q�QGH� SRWDQVL\HO� \DVDO� HQJHOOHULQ� YH\D� |QHPOL�

YH�YH\D�DQODPOÕ�ELU�]DPDQ�LKWL\DFÕQÕQ�EXOXQPDVÕ��

�E��PDOL\HW�\DNODúÕPÕQÕQ�GL÷HU�\DNODúÕPODUD�ELU�oDSUD]�NRQWURO�DUDFÕ�RODUDN�NXOODQÕOPDVÕ�

�|UQH÷LQ��PDOL\HW� \DNODúÕPÕQÕQ�� GH÷HUOHPHVL� LúOHWPHQLQ� V�UHNOLOL÷L� YDUVD\ÕPÕ\OD� \DSÕODQ� ELU�

LúOHWPHQLQ� WDVIL\H� HVDVÕQGD� GDKD� GH÷HUOL� ROXS� ROPDGÕ÷ÕQÕQ� WH\LW� HGLOPHVL� DPDFÕ\OD�

NXOODQÕOPDVÕ���YH�YH\D�

�F��YDUOÕ÷ÕQ��PDOL\HW�\DNODúÕPÕQGD�NXOODQÕODQ�YDUVD\ÕPODUÕ�VRQ�GHUHFH�J�YHQLOLU�NÕODFDN�

NDGDU��\HQL�ROXúWXUXOPXú�ROPDVÕ��

.ÕVPHQ� WDPDPODQPÕú� ELU� YDUOÕ÷ÕQ� GH÷HUL� JHQHOOLNOH�� YDUOÕ÷ÕQ� ROXúWXUXOPDVÕQGD� JHoHQ�

V�UH\H�NDGDU�NDWODQÕODQ�PDOL\HWOHUL��YH�EX�PDOL\HWOHULQ�GH÷HUH�NDWNÕ�\DSÕS�\DSPDGÕ÷ÕQÕ��YH�

NDWÕOÕPFÕODUÕQ�� YDUOÕ÷ÕQ�� WDPDPODQGÕ÷ÕQGDNL� GH÷HULQGHQ� YDUOÕ÷Õ� WDPDPODPDN� LoLQ� JHUHNHQ�

PDOL\HWOHU� LOH� NkU� YH� ULVNH� J|UH� \DSÕODQ� X\JXQ� G�]HOWPHOHU� GLNNDWH� DOÕQGÕNWDQ� VRQUDNL�

GH÷HULQH�LOLúNLQ�EHNOHQWLOHULQL�\DQVÕWDFDNWÕU��

������ *HOLU�<DNODúÕPÕ��

*HOLU�\DNODúÕPÕ��J|VWHUJH�QLWHOL÷LQGHNL�GH÷HULQ��JHOHFHNWHNL�QDNLW�DNÕúODUÕQÕQ�WHN�ELU�FDUL�

GH÷HUH� G|Q�úW�U�OPHVL� LOH� EHOLUOHQPHVLQL� VD÷ODU�� *HOLU� \DNODúÕPÕQGD� YDUOÕ÷ÕQ� GH÷HUL�� YDUOÕN�

WDUDIÕQGDQ� \DUDWÕODQ� JHOLUOHULQ�� QDNLW� DNÕúODUÕQÕQ� YH\D� PDOL\HW� WDVDUUXIODUÕQÕQ� EXJ�QN��

GH÷HULQH�GD\DQÕODUDN�WHVSLW�HGLOLU���

$úD÷ÕGD� \HU� YHULOHQ� GXUXPODUGD�� JHOLU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD�

|QHPOL�YH�YH\D�DQODPOÕ�D÷ÕUOÕN�YHULOPHVL�JHUHNOL�J|U�OPHNWHGLU���
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�D��YDUOÕ÷ÕQ�JHOLU�\DUDWPD�NDELOL\HWLQLQ�NDWÕOÕPFÕQÕQ�J|]�\OH�GH÷HUL�HWNLOH\HQ�oRN�|QHPOL�

ELU�XQVXU�ROPDVÕ��

�E��GH÷HUOHPH�NRQXVX�YDUOÕNOD�LOJLOL�JHOHFHNWHNL�JHOLULQ�PLNWDUÕ�YH�]DPDQODPDVÕQD�LOLúNLQ�

PDNXO� WDKPLQOHU� PHYFXW� ROPDNOD� ELUOLNWH�� LOJLOL� SD]DU� HPVDOOHULQLQ� YDUVD� ELOH� D]� VD\ÕGD�

ROPDVÕ��

<XNDUÕGD� \HU� YHULOHQ� GXUXPODUGD� JHOLU� \DNODúÕPÕQÕQ� X\JXODQPDVÕ� YH� EX� \DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOPHVL� JHUHNOL� J|U�OPHNOH�ELUOLNWH�� V|]� NRQXVX�NULWHUOHULQ�

NDUúÕODQDPDGÕ÷Õ� DúD÷ÕGDNL� LODYH� GXUXPODUGD�� JHOLU� \DNODúÕPÕ� X\JXODQDELOLU� YH� EX� \DNODúÕPD�

|QHPOL� YH�YH\D� DQODPOÕ� D÷ÕUOÕN� YHULOHELOLU�� *HOLU� \DNODúÕPÕQÕQ� DúD÷ÕGDNL� GXUXPODUGD�

X\JXODQPDVÕ� KDOLQGH�� GH÷HUOHPH\L� JHUoHNOHúWLUHQLQ� GL÷HU� \DNODúÕPODUÕQ� X\JXODQÕS�

X\JXODQDPD\DFD÷ÕQÕ� YH� JHOLU� \DNODúÕPÕ� LOH� EHOLUOHQHQ� J|VWHUJH� QLWHOL÷LQGHNL� GH÷HUL�

SHNLúWLUPHN� DPDFÕ\OD� D÷ÕUOÕNODQGÕUÕOÕS� D÷ÕUOÕNODQGÕUÕODPD\DFD÷ÕQÕ� GLNNDWH� DOPDVÕ� JHUHNOL�

J|U�OPHNWHGLU���

D�� 'H÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� JHOLU� \DUDWPD� NDELOL\HWLQLQ� NDWÕOÕPFÕQÕQ� J|]�\OH� GH÷HUL�

HWNLOH\HQ�ELUoRN�IDNW|UGHQ�\DOQÕ]FD�ELUL�ROPDVÕ���

E�� 'H÷HUOHPH� NRQXVX� YDUOÕNOD� LOJLOL� JHOHFHNWHNL� JHOLULQ� PLNWDUÕ� YH� ]DPDQODPDVÕQD� LOLúNLQ�

|QHPOL�EHOLUVL]OLNOHULQ�EXOXQPDVÕ��

F�� 'H÷HUOHPH�NRQXVX�YDUOÕNOD� LOJLOL�ELOJL\H�HULúLPVL]OL÷LQ�EXOXQPDVÕ� �|UQH÷LQ��NRQWURO�J�F��

EXOXQPD\DQ� ELU� SD\� VDKLEL� JHoPLú� WDULKOL� ILQDQVDO� WDEORODUD� XODúDELOLU�� DQFDN�

WDKPLQOHUH�E�WoHOHUH�XODúDPD]���YH�YH\D�

G�� 'H÷HUOHPH� NRQXVX� YDUOÕ÷ÕQ� JHOLU� \DUDWPD\D� KHQ�]� EDúODPDPDVÕ�� DQFDN� EDúODPDVÕQÕQ�

SODQODQPÕú�ROPDVÕ��

*HOLU�\DNODúÕPÕQÕQ�WHPHOLQL��\DWÕUÕPFÕODUÕQ�\DWÕUÕPODUÕQGDQ�JHWLUL�HOGH�HWPH\L�EHNOHPHOHUL�

YH�EX�JHWLULQLQ�\DWÕUÕPD�LOLúNLQ�DOJÕODQDQ�ULVN�VHYL\HVLQL�\DQVÕWPDVÕQÕQ�JHUHNOL�J|U�OPHVL�WHúNLO�

HGHU���

*HQHO�RODUDN�\DWÕUÕPFÕODUÕQ�VDGHFH� VLVWHPDWLN� ULVN� �³SD]DU� ULVNL´� YH\D� ³oHúLWOHQGLUPH\OH�

JLGHULOHPH\HQ�ULVN´�RODUDN�GD�ELOLQLU��LoLQ�HN�JHWLUL�HOGH�HWPHOHUL�EHNOHQLU��

�
�
�
�



�
��

� �����������

�
�

�
�
����)ø<$7/$1',50$�

5DSRU�NRQXVX�SURMHQLQ�GH÷HU�WHVSLWL�DúD÷ÕGD�EHOLUWLOHQ�DQD�EDúOÕNODU�DOWÕQGD�\DSÕOPÕúWÕU���

������3URMHQLQ�+DOLKD]ÕU�'XUXP�'H÷HUL��

�������� *HOLU�LQGLUJHPH�\DNODúÕPÕ��øQGLUJHQPLú�1DNLW�$NÕPODUÕ�<|QWHPL��

�������� ,,,��YH�,9��(WDSODUÕQ�DUVD�DUVD�SD\Õ�GH÷HUL��

������3URMHQLQ�ELWPLú�GXUXP�GH÷HUL��

������ 3URMHQLQ�+DOLKD]ÕU�'XUXP�'H÷HUL��
� 3URMHQLQ�KDOLKD]ÕU�GXUXPX\OD�VDWÕú��SD]DU��GH÷HULQLQ�WHVSLWL��NXOODQÕPÕ�P�PN�Q�RODQ�

\|QWHPOHUOH�VDSWDQPÕú�ROXS�GH÷HUOHPH�SURVHVL�DúD÷ÕGD�D\UÕQWÕOÕ�RODUDN�YHULOPLúWLU��

6HUPD\H�3L\DVDVÕ�.XUXOX¶QXQ������������WDULK�6HUL�,,,������VD\ÕOÕ�³6HUPD\H�3L\DVDVÕQGD�

'H÷HUOHPH� 6WDQGDUWODUÕ� +DNNÕQGD� 7HEOL÷´� GR÷UXOWXVXQGD� 6HUPD\H� 3L\DVDVÕ� .XUXOX� .DUDU�

2UJDQÕ¶QÕQ������������WDULK�YH��������VD\ÕOÕ�NDUDUÕ� LOH�8OXVODUDUDVÕ�'H÷HUOHPH�6WDQGDUWODUÕ�

���� 'H÷HUOHPH� <DNODúÕPODUÕ� YH� <|QWHPOHUL� EDúOÕ÷Õ� DOWÕQGD� \HU� DODQ� ������ PDGGHVL�

³'H÷HUOHPH� oDOÕúPDVÕQGD� \HU� DODQ� ELOJLOHU� YH� úDUWODU� GLNNDWH� DOÕQGÕ÷ÕQGD�� |]HOOLNOH� WHN� ELU�

\|QWHPLQ� GR÷UXOX÷XQD� YH� J�YHQLOLUOL÷LQH� \�NVHN� VHYL\HGH� LWLPDW� GX\XOGX÷X� KDOOHUGH��

GH÷HUOHPH\L�JHUoHNOHúWLUHQOHULQ�ELU�YDUOÕ÷ÕQ�GH÷HUOHPHVL�LoLQ�ELUGHQ�ID]OD�GH÷HUOHPH�\|QWHPL�

NXOODQPDVÕ� JHUHNPH]´� K�NP�� JHUH÷LQFH� WHN� ELU� GH÷HUOHPH� \|QWHPLQLQ� NXOODQÕOPDVÕ� X\JXQ�

J|U�OP�ú�YH�SURMHQLQ�KDOLKD]ÕU�GXUXPX\OD�GH÷HULQLQ� WHVSLWLQGH�³*HOLU� øQGLUJHPH�<DNODúÕPÕ´�

NDSVDPÕQGD�øQGLUJHQPLú�1DNLW�$NÕPODUÕ�\|QWHPL�NXOODQÕOPÕúWÕU��

*HOLU�LQGLUJHPH�\DNODúÕPÕ�\|QWHPLQGH�NXOODQÕODQ�ELULP�VDWÕú�GH÷HUOHUL��GHYUHP�ON���WLFDUL�

�QLWH���RWHO�RGD�VDWÕú�EHGHOOHUL�YV���HPVDO�NDUúÕODúWÕUPD�\|QWHPL\OH�EHOLUOHQPLúWLU����
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+LVDU|Q�¶QGH� \HU� DODQ� YH� GHQL]H� VÕIÕU� NRQXPGD� RODQ� WHVLV� ���� RGDOÕGÕU�� 7HVLVLQ�
NHQGLQH�DLW�LVNHOHVL�YH�|]HO�NXP�SODMÕ�PHYFXWWXU��
�
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7XUJXW�.|\���%XUXQXFX�PHYNLLQGH�\HU�DODQ� WHVLV�����RGDOÕGÕU��7HVLVLQ�NHQGLQH�DLW�
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7XUXQo¶WD�\HU�DODQ�YH�GHQL]H�VÕIÕU�NRQXPGD�RODQ�WHVLV�����RGDOÕGÕU���
�
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%R]EXUXQ¶GD�\HU�DODQ�YH�GHQL]H�VÕIÕU�NRQXPGD�RODQ�WHVLV�����RGDOÕGÕU���
�
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øoPHOHU¶GH� \HU� DODQ� WHVLVLQ� ���� P�� X]XQOX÷XQGD� VDKLOL� YH� �� DGHW� LVNHOHVL�
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����NLúLOLN�NRQJUH�VDORQX��N�OW�U��H÷OHQFH��VSRUWLI�J|VWHUL�KL]PHWOHUL�YHUHELOHQ�oRN�
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�
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0DUPDULV� NR\X� VDKLOLQGH� øoPHOHU� 3DPXFDN� oDP� RUPDQODUÕQÕQ� LoLQGH� \HU� DODQ�
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2WHO�3L\DVDVÕ�(PVDO�$QDOL]L�
��
����%|OJHGH�\HU�DODQ���YH���\ÕOGÕ]OÕ�RWHOOHU��]HULQGHQ�\DSÕODQ� LQFHOHPHGH�\D]�VH]RQX�J�QO�N�

NRQDNODPD� RGD� IL\DWODUÕQÕQ� JHQHOOLNOH� �������7/� LOH� ��������7/� DUDOÕ÷ÕQGD� GH÷LúWL÷L�

J|U�OP�úW�U��.Õ]ÕOE�N�SURMHVL�NDSVDPÕQGD�LQúD�HGLOHFHN���\ÕOGÕ]OÕ�RWHOLQ�NRQXPX��PDQ]DUDVÕ��

VRV\DO� WHVLVOHUL� YH�DTXD�SDUN��ZHOOQHVV�SDUN�YH� NHQGLQH�|]HO� SODMÕ� JLEL� LPNDQODUÕ� YH�D\UÕFD�

WHUPDO� WXUL]P� IRQNVL\RQOX� RODUDN� W�P� \ÕO� DoÕN� RODFD÷Õ� GD� GLNNDWH� DOÕQDUDN� ����� \ÕOÕ� LoLQ�

RUWDODPD�J�QO�N�RGD�IL\DWÕ��������7/�RODUDN�EHOLUOHQPLúWLU����
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5DSRUD�NRQX��
7DúÕQPD]ODU��

6HQGLWR�2UND�
/RWXV�%HDFK��

(OHJDQFH�
,QWHUQDWLRQDO�

'�0DULV��
$QJHO¶V��

7XUXQo�5HVRUW�

+HPLWKHD�
2WHO��

9LOOD�)ORU\D��

%DOGDQ�5HVRUW��
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7LFDUL�hQLWH�3L\DVDVÕ�$UDúWÕUPDVÕ��

.LUDOÕN�'�NNDQ�(PVDOOHUL��

(PVDO���0DUPDULV�(PODN���7HO����������������

.HPHUDOWÕ¶QGD�\HU�DODQ��LúOHN�FDGGH��]HULQGH�NRQXPOX����P��NXOODQÕP�DODQOÕ�G�NNDQ��������

7/�D\�EHGHOOH�NLUDOÕNWÕU��������7/�P���

(PVDO���gQGHU�(PODN�7HO����������������

.HPHUDOWÕ¶QGD� \HU� DODQ�� LúOHN� FDGGH� �]HULQGH� NRQXPOX� ���� P�� NXOODQÕP� DODQOÕ� G�NNDQ�

��������7/�D\�EHGHOOH�NLUDOÕNWÕU��������7/�P���

(PVDO���7�UNHO�(PODN�7HO����������������

.HPHUDOWÕ¶QGD�\HU�DODQ��LúOHN�FDGGH��]HULQGH�NRQXPOX����P��NXOODQÕP�DODQOÕ�G�NNDQ���������

7/�D\�EHGHOOH�NLUDOÕNWÕU��������7/�P���

(PVDO���0DO�6DKLEL��

0DUPDULV�PHUNH]GH�\HU�DODQ������P��NXOODQÕP�DODQOÕ�G�NNDQ���������7/�D\�EHGHOOH�NLUDOÕNWÕU��

������7/�P���

(PVDO���6X�*D\U��7HO����������������

dÕOGÕU� 0DKDOOHVL¶QGH� \HU� DODQ�� PHUNH]L� NRQXPOX�� ���� P�� NXOODQÕP� DODQOÕ� G�NNDQ� ��������

7/�D\�EHGHOOH�NLUDOÕNWÕU��������7/�P���

(PVDO���0DUPDULV�1HW��7HO����������������

øoPHOHU�0DKDOOHVL¶QGH� \HU� DODQ��PHUNH]L� NRQXPOX�� ���P�� NXOODQÕP� DODQOÕ� G�NNDQ���������

7/�D\�EHGHOOH�NLUDOÕNWÕU��������7/�P���

�

�

�

�

�

�

�

�
�



�
��

� �����������

�
�
(PVDO�.URNL�7DEORVX��'�NNDQ�(PVDOOHUL����

� �

�

�

(PVDO�$QDOL]L��7LFDUL�hQLWHOHU���

�

� 3L\DVD� ELOJLOHULQGHQ� KDUHNHWOH� \DSÕODQ� HPVDO� DQDOL]LQH� LVWLQDGHQ� SURMH� E�Q\HVLQGH� \HU�

DODFDN�WLFDUL��QLWHOHULQ��$90��RUWDODPD�P��ELULP�NLUD�GH÷HUL������\ÕOÕ�LoLQ�����7/�P��RODUDN�

EHOLUOHQPLúWLU��

��
�ŝƌŝŵ�<ŝƌĂ��
&ŝǇĂƚŦ�;d>Ϳ�

WĂǌĂƌůŦŬůŦ�
�ŝƌŝŵ��
&ŝǇĂƚŦ��

�ůĂŶ��
�ƺǌĞůƚŵĞƐŝ���

zĂƉŦ�<ĂůŝƚĞƐŝͬ�
DŝŵĂƌŝ�dĂƐĂƌŦŵ�� <ŽŶƵŵ��

dŽƉůĂŵ��
�ƺǌĞůƚŵĞ��

�ƺǌĞůƚŝůŵŝƔ��
�ĞŒĞƌ�;d>Ϳ��

<ŽŶƵ��
DƺůŬ�� �� �� �� �� <ŦǌŦůďƺŬ�� �� Ϯϳϯ�

�� �� ��
�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ůĂŶŦ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ƵƌƵŵƵ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� �ƵƌƵŵƵ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ��

�ƺǌĞůƚŵĞ��
KƌĂŶŦ�� ��

�ŵƐĂů�ϭ� ϭϰϮ� ͲϭϬй� ϲϬ� Ϭй� �ĂŚĂ�<Ƃƚƺ�� ϯϬй� �ĂŚĂ�7Ǉŝ� ͲϭϬй� ϭϬй� ϭϱϲ�

�ŵƐĂů�Ϯ� ϭϭϭ� ͲϭϬй� ϭϴϬ� Ϭй� �ĂŚĂ�<Ƃƚƺ�� ϯϬй� �ĂŚĂ�7Ǉŝ� ͲϭϬй� ϭϬй� ϭϮϮ�

�ŵƐĂů�ϯ� ϭϮϮ� ͲϭϬй� ϵϬ� Ϭй� �ĂŚĂ�<Ƃƚƺ�� ϯϬй� �ĂŚĂ�7Ǉŝ� ͲϭϬй� ϭϬй� ϭϯϰ�

�ŵƐĂů�ϰ� ϯϯϯ� ͲϭϬй� ϭϯϱ� Ϭй� �ĂŚĂ�<Ƃƚƺ�� ϯϬй� �ĂŚĂ�7Ǉŝ� ͲϭϬй� ϭϬй� ϯϲϲ�

�ŵƐĂů�ϱ� Ϯϯϱ� ͲϭϬй� ϭϬϲ� Ϭй� �ĂŚĂ�<Ƃƚƺ�� ϯϬй� �ĂŚĂ�7Ǉŝ� ͲϭϬй� ϭϬй� Ϯϱϵ�

�ŵƐĂů�ϲ� ϱϬϬ� ͲϭϬй� ϯϬ� Ϭй� �ĂŚĂ�<Ƃƚƺ�� ϰϬй� �ĂŚĂ�7Ǉŝ� ͲϭϬй� ϮϬй� ϲϬϬ�
�

�

5DSRUD�NRQX��
7DúÕQPD]ODU��

(PVDO����

(PVDO����

(PVDO����

(PVDO����

(PVDO����

(PVDO����
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'HYUHP�ON�3L\DVDVÕ�$UDúWÕUPDVÕ���

øKODV�$UPXWOX�7DWLO�.|\���<DORYD��

øKODV�$UPXWOX�7DWLO�.|\���������\ÕOÕQGDQ�EX�\DQD�IDDOL\HW�J|VWHUPHNWHGLU����������P�
OLN�ELU�

DUD]L� �]HULQGHGLU�� %X� SURMH�� 7�UNL\H
QLQ� HQ� E�\�N� YH� HQ� NDSVDPOÕ� WHUPDO� WDWLO� N|\��

QLWHOL÷LQGHGLU��'HYUH�P�ON�RODUDN�VWRNODUÕQÕ� WDPDPODPÕúODUGÕU��'HYUH�VDWÕúODUÕ����HO�VDWÕúODUÕ�

�]HULQGHQ� LOHUOHPHNWHGLU�� 3URMH� LoHULVLQGH� DNWLI� ø'2� 7HUPLQDOL� EXOXQPDNWDGÕU�� øVWDQEXO� YH�

%XUVD� �]HULQGHQ� PLVDILUOHULQLQ� XODúÕPÕQÕ� EX� QRNWDGD� NROD\ODúWÕUPDNWDGÕU�� 3URMHQLQ� WDPDPÕ�

GHQL]�PDQ]DUDOÕ����EORN�YH�������Hú\D�WHIULúOL�DSDUW�GDLUH�RODUDN�LQúD�HGLOPLúWLU��'DLUHOHULQ�

WDPDPÕQGD�NDSOÕFD�VX\X�YDUGÕU��3URMH��������DGHW�GHYUHP�ON�NDSDVLWHVLQH�VDKLSWLU�YH������

\ÕOÕ��LON�\DUÕVÕQGD�KL]PHWH�JLUPLúWLU��

&7z�d>�Z��

�ǀ�dŝƉŝ�� ϭнϭ�
�ƂŶĞŵ�� ϭϱ�'ƺŶ��
dĞƌŵĂů��ƂŶĞŵ�� ͲͲ�
zĂǌ��ƂŶĞŵŝ�� ϱϳ͘ϱϬϬ�ʹ�ϴϬ͘ϬϬϬ�d>��
�ǀ�dŝƉŝ�� Ϯнϭ��
�ƂŶĞŵ�� ϭϱ�'ƺŶ��
dĞƌŵĂů��ƂŶĞŵ�� ϭϳ͘ϬϬϬ�Ͳ�ϰϬ͘ϬϬϬ�d>��
zĂǌ��ƂŶĞŵŝ� ϲϵ͘ϬϬϬ�Ͳ�ϵϮ͘ϬϬϬ�d>��
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+DWWXúD�9DFDWLRQ�7KHUPDO�&OXE��%DOÕNHVLU���*�UH��

+DWWXúD�.D]�'D÷ODUÕ�RODUDN�LVLPOHQGLULOHQ�SURMH�%DOÕNHVLU�*�UH¶GH�\HU�DOPDNWDGÕU��'HYUH�7DWLO�

úHNOLQGH�LúOHWPH�PRGHOL�EXOXQPDNWDGÕU��3URMH�GHYUH�WDWLO��QLWHOHUL�YH�RWHOGHQ�ROXúPDNWDGÕU��

������� P�� DUD]L� �]HULQGH� \HU� DODQ� SURMHGH� ����� ����� ����� ���� WLSOHUGH� ���� �QLWH� \HU�

DOPDNWDGÕU��3URMH�E�Q\HVLQGH�SODM�DODQÕ��DoÕN�YH�NDSDOÕ�WDWOÕ�VX�KDYX]ODUÕ��DoÕN�NDSDOÕ�WHUPDO�

KDYX]ODU��oRFXN�KDYX]ODUÕ�� WHUPDO�VX�NXOODQÕPÕ�� MDNX]LOHU��KDPDP��EXKDU�RGDVÕ��VDXQD�� WX]�

RGDVÕ�� NDU� oHúPHVL�� X]PDQ� GRNWRU�� NDSDOÕ� R\XQ� DODQÕ� YH� VSRU� VDKDODUÕ� EXOXQPDNWDGÕU��

3URMHGH������\ÕOÕ�LoHULVLQGH�DoÕOPDVÕ�SODQODQDQ����EORNWDQ�ROXúDQ��øNUD�6D÷OÕNOÕ�<DúDP�(YOHUL�

PXKDID]DNDU�DLOHOHUH�KL]PHW�YHUHFHNWLU���

&7z�d>�Z��

�ĞǀƌĞ�dĂƚŝů��ǀŝ��� ϰϳϬ��ĚĞƚ��
&ĂĂůŝǇĞƚĞ�'ĞĕƚŝŒŝ�
�ƂŶĞŵ��� ϮϬϬϵ��
WůĂũ�� ϰϬϬ�ŵ͘��
�ƂŶĞŵ��� ϯϯ�zŦůůŦŬ��ĞǀƌĞůĞƌ���
�ǀ�dŝƉŝ�� ϭнϭ��
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭ�,ĂĨƚĂ��
dĞƌŵĂů��ƂŶĞŵ�� ϰϯ͘ϳϬϬ�d>��
zĂǌ��ƂŶĞŵŝ� ϵϮ͘ϬϬϬ�d>��

�ǀ�dŝƉŝ��
7ŬƌĂ��ǀůĞƌŝ�;ϮͲϯ�<ĂƚůŦ�
�ŚƔĂƉ��ǀůĞƌͿ�

�ƂŶĞŵ�� ϭ�,ĂĨƚĂ��
dĞƌŵĂů��ƂŶĞŵ�� ϳϭ͘ϯϬϬ�d>��
�ĂŚĂƌ��ƂŶĞŵŝ� ϵϭ͘ϯϬϬ�d>��
zĂǌ��ƂŶĞŵŝ� ϭϰϯ͘ϳϱϬ�d>��
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.|UIH]�7HUPDO�&OXE��%DOÕNHVLU���*�UH��

3URMH�%DOÕNHVLU�*�UH¶GH�\HU�DOPDNWDGÕU��'HYUHP�ON�úHNOLQGH� LúOHWPH�PRGHOL�EXOXQPDNWDGÕU��

�������P��DUD]L��]HULQGH�\HU�DODQ�SURMHGH�����YH�����WLSOHUGH������QLWH�\HU�DOPDNWDGÕU��

3URMH�E�Q\HVLQGH�SODM�DODQÕ�� WHUPDO�KDYX]ODU��PDVDM��QLWHOHUL��7�UN�KDPDPÕ��VDXQD��EXKDU�

RGDVÕ�� J�]HOOLN� VDORQODUÕ�� VSRU� VDKDODUÕ�� NDSDOÕ� YH� DoÕN� oRFXN� R\XQ� DODQODUÕ�� ILWQHVV� VDORQX����

NDSDOÕ� R\XQ� VDORQODUÕ� EXOXQPDNWDGÕU�� 6DWÕú� RILVL� LOH� \DSÕODQ� J|U�úPHGH� \D]� G|QHPLQLQ�

VDWÕúODUÕQÕQ� VRQD�HUGL÷L� |÷UHQLOPLúWLU��'HYUHP�ONOHU�\D]�G|QHPLQGH� LNLQFL� HO� SL\DVDVÕQGD�HO�

GH÷LúWLUPHNWHGLU��0XKDID]DU�P�úWHUL�NLWOHVLQH�KLWDS�HWPHNWHGLU���

&7z�d>�Z��

�ǀ�dŝƉŝ�� Ϯнϭ�
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭϱ�'ƺŶ��
dĞƌŵĂů��ƂŶĞŵ�� ϭϵ͘ϬϬϬͲϮϵ͘ϬϬϬ�d>��
zĂǌ��ƂŶĞŵŝ�� ϭϳϮ͘ϬϬϬ�d>��
�ǀ�dŝƉŝ�� ϯнϭ��
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭϰ�'ƺŶ��
dĞƌŵĂů��ƂŶĞŵ�� ϭϵ͘ϬϬϬ�d>�Ͳ�Ϯϵ͘ϬϬϬ�d>��
zĂǌ��ƂŶĞŵŝ� ϵϳ͘ϬϬϬ�d>�Ͳ�ϮϬϳ͘ϬϬϬ�d>��
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1DUYHQ�7HUPDO�.DVDED��%ROX�±�'HPLUFLOHU��

3URMH� %ROX� 'HPLUFLOHU� 0HYNLL¶QGH� \HU� DOPDNWDGÕU�� 'HYUHP�ON� úHNOLQGH� LúOHWPH� PRGHOL�

EXOXQPDNWDGÕU����������P��DUD]L��]HULQGH�\HU�DODQ�SURMHGH�������������������� WLSOHUGH�

���� �QLWH� \HU� DOPDNWDGÕU�� 3URMH� E�Q\HVLQGH� NDSDOÕ� WHUPDO� KDYX]ODU�� \DUÕ� DoÕN� WHUPDO�

KDYX]ODU�� KDPDP�� EXKDU� RGDODUÕ�� VDXQDODU�� NDU� oHúPHVL�� PDFHUD� GXúODUÕ�� úRN� GXúODU�� WX]�

RGDODUÕ��WDWOÕ�VX�KDYX]ODUÕ��DTXDSDUN��oRFXN�KDYX]ODUÕ��WRSODQWÕ�VDORQODUÕ��NDSDOÕ�R\XQ�DODQODUÕ��

VSRU� VDKDODUÕ�� ILWQHVV� VDORQX��PDFHUD� SDUNÕ�� UDIWLQJ�� DWY� YH�SDLQWEDOO� EXOXQPDNWDGÕU�� 3URMH�

VDWÕúÕQD� ����� \ÕOÕQGDQ� EX� \DQD� GHYDP�HGLOPHNWHGLU��0XKDID]DNDU�P�úWHUL� NLWOHVLQH�X\JXQ�

ELU�QLWHOLNWH�SD]DUODQPDNWDGÕU���

&7z�d>�Z��

�ǀ�dŝƉŝ�� Ϯнϭ�
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭ�,ĂĨƚĂ��
dĞƌŵĂů��ƂŶĞŵ�� ϱϬ͘ϬϬϬ�d>��
zĂǌ��ƂŶĞŵŝ�� ϱϱ͘ϬϬϬ�d>���
�ǀ�dŝƉŝ�� ϯнϭ��
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭ�,ĂĨƚĂ��
dĞƌŵĂů��ƂŶĞŵ�� �ϲϬ͘ϬϬϬ�d>��
zĂǌ��ƂŶĞŵŝ� �ϲϬ͘ϬϬϬͲd>���
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+HUDPLV�7DWLO�.|\����%DOÕNHVLU�±�*�UH��

3URMH�%DOÕNHVLU�*�UH¶GH�\HU�DOPDNWDGÕU��'HYUHP�ON�úHNOLQGH� LúOHWPH�PRGHOL�EXOXQPDNWDGÕU��

�������P�� DUD]L� �]HULQGH� \HU� DODQ� SURMHGH� ����� ���� WLSOHUGH� ���� �QLWH� \HU� DOPDNWDGÕU��

3URMH� E�Q\HVLQGH� DoÕN�NDSDOÕ� WHUPDO� YH� WDWOÕ� VX� KDYX]ODUÕ�� 7�UN� KDPDPÕ�� EXKDU� RGDODUÕ��

VDXQDODU�� WX]� RGDODUÕ�� PDVDM� �QLWHOHUL�� DTXDSDUN�� PDOLNOHUH� DLW� PDYL� ED\UDNOÕ� SODM� YH�

NDGÕQNDUD�|]HO�NDSDOÕ�VRV\DO�GRQDWÕ�DODQODUÕ�EXOXQPDNWDGÕU��3URMH�VDWÕúÕQD������\ÕOÕQGDQ�EX�

\DQD�GHYDP�HGLOPHNWHGLU���

&7z�d>�Z��

�ĞǀƌĞ�dĂƚŝů��
�ǀ�dŝƉŝ�� ϭнϭ�
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭ�,ĂĨƚĂ��
dĞƌŵĂů��ƂŶĞŵ�� ϰϯ͘ϬϬϬ�d>��
zĂǌ��ƂŶĞŵŝ�� ϯϳ͘ϳϱϬ͕Ͳd>��
�ǀ�dŝƉŝ�� Ϯнϭ��
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭϰ�'ƺŶ��
dĞƌŵĂů��ƂŶĞŵ�� ϱϱ͘ϬϬϬ�d>�Ͳ�ϭϬϱ͘ϬϬϬ�d>��
zĂǌ��ƂŶĞŵŝ� ϳϳ͘ϬϬϬ�d>��

�ĞǀƌĞŵƺůŬ��
�ǀ�dŝƉŝ�� ϭнϭ�
�ƂŶĞŵ�^ƺƌĞƐŝ�� ϭϱ�'ƺŶ��
zĂǌ��ƂŶĞŵŝ��ĞǀƌĞŵƺůŬ�&ŝǇĂƚŦ�� ϴϬ͘ϬϬϬͲϭϮϬ͘ϬϬϬ�d>��
^ŽŶďĂŚĂƌ��ƂŶĞŵŝ��ĞǀƌĞŵƺůŬ�&ŝǇĂƚŦ�� ϯϬ͘ϬϬϬͲϰϬ͘ϬϬϬ�d>��
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øKODV�.X]XOXN�'HYUHP�ON��6DNDU\D��

.X]XOXN�.DSOÕFD�(YOHUL� ��������P�
OLN� DODQGD� ��NÕVÕPGD����EORNWDQ�ROXúDQ�������GDLUH� YH�

��NÕVÕPGD� �� EORNWDQ� ROXúDQ� ���� GDLUH\OH� KL]PHW� YHUHQPHNWHGLU�� 7HUPDO� WDWLO� VLWHVL� �����

\ÕOÕQGD� \DSÕODQ� LON� E|O�PGHQ� VRQUD� JHOHQ� \R÷XQ� WDOHSOHU� �]HULQH� ����
GH� ��HWDS� LQúDVÕQD�

EDúODQGÕ�� %X� NÕVÕPGD� GD� �� EORN� ���� GDLUH� LQúD� HGLOGL�� 3URMH� PXKDID]DNDU� WDWLO� LPNDQÕ�

VXQPDNWDGÕU�� 3ODM� LPNDQÕ� \RNWXU��'R÷D� LOH� Lo� LoH� ELU� NRQVHSW� VXQXOPDNWDGÕU��6WRN� VDWÕúODUÕ�

ELWWL÷L�LoLQ�LNLQFL�HO�VDWÕú��NLUDODPD�LPNDQODUÕ�EXOXQPDNWDGÕU��

�6WDQGDUW�2GD�������P��6DWÕOÕN�)L\DWÕ�����J�Q�\D]�G|QHPL�������7/�±�.Õú��������������7/��

�%DKoH�.DWÕ�������P��6DWÕOÕN�)L\DWÕ��<D]������������7/��.Õú�������7/��

<ÕOOÕN�$LGDW������7/��

*HFHOLN�NLúL�EDVÕ�NRQDNODPD��FUHWL����7/������
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&OXE�'HGHPDQ��%RGUXP�±�%LWH]���

7�UNL\H¶QLQ� |QGH� JHOHQ� WDWLO� PHUNH]OHULQGHQ� %RGUXP� %LWH]� PHYNLLQGH� \HU� DODQ� &OXE�

'HGHPDQ���������P��
OLN�ELU�DODQD�NXUXOX�ROXS��VDGH�ELU�GHNRUD�VDKLSWLU������RGD�LOH�KL]PHW�

YHUHQ�WHVLVH�����NP�PHVDIHGH�EXOXQDQ�DQODúPDOÕ�|]HO�SODMGD�YH�KDYX]GD�úH]ORQJ��PLQGHU�YH�

úHPVL\H��FUHWVL]GLU��%HOLUOL�VDDWOHUGH�NDONDQ��FUHWVL]�VKXWWOH�VHUYLVOHUL�LOH�XODúÕP�VD÷ODQDELOLU��

+HUúH\�GDKLO�NRQVHSW�X\JXODQPDNWDGÕU��*HQHO�KDWODUÕ�LOH�HVNL�ELU�SURMHGLU��

+DOLKD]ÕUGD�VDGHFH���(O�VDWÕúODUÕ�PHYFXW�

��������P��7HUPDO�G|QHP���������7/����������7/�

��������P��<D]�G|QHPL���������7/����������7/��

.LUDODPD����J�QO�N�RUWDODPD�������±��������7/�
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0HUDGD���ø]PLU���'LNLOL���

'HYUH�WDWLO�VLVWHPL��]HULQH�ELU�LúOHWPHGLU��6DWÕúODUÕQÕ����\ÕO��]HULQGHQ�JHUoHNOHúWLUPHNWHGLUOHU��

.RQXP� RODUDN� ø]PLU� 'LNLOLGH¶GLU�� ��� �QLWH�� ���� VWDQGDUW� ��� P��� �� NLúLOLN� GDLUHOHUGHQ�

ROXúPDNWDGÕU�� 3URMH� SODM� NXOODQÕPÕ� RODUDN�+D\ÕWOÕ� .R\XQX� NXOODQPDNWDGÕU�� 'HYUHOHU� �� KDIWD�

RODUDN�VXQXOPDNWDGÕU���

)L\DWODU�� <D]�V|PHVWU�� ED\UDP� WDWLOOHUL� YDGHOL� �������7/� 3HúLQ� ������� 7/�� .Õú� �DUDG|QHP��

YDGHOL��������7/��3HúLQ��������7/���
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7DUDNOÕ�7HUPDO���6DNDU\D���7DUDNOÕ���

7DUDNOÕ�7HUPDO�SURMHVL�HWDSODU�úHNOLQGH�SODQODQPÕú�YH�WHPHOOHUL������\ÕOÕQGD�DWÕOPÕúWÕU��3URMH�

GH� ������¶Õ� GHYUH� P�ON�� ������¶VL� GHYUH� WDWLO� ROPDN� �]HUH� WRSODPGD� ������� DGHW� GHYUH�

EXOXQPDNWDGÕU��+DOL�KD]ÕUGD�����GDLUHGH�YH�VRV\DO�WHVLVOHUGH�KHU�RQ�EHú�J�QGH�ELU�\DNODúÕN�

������LOD�������NLúL�DUDVÕ�NLúL�NRQDNODPDNWDGÕU���

6$)ø5�(9/(5�����*h1��<$=�'g1(0ø������������7/�������������7/��

.,ù�'g1(0ø������������7/������������7/��

��*(&(�.ø5$�*(7ø5ø6ø�������7/�������7/��

=h05h7�0(5&$1�(9/(5�����*h1��������7$5ø+ø1'(�7(6/ø0��

<$=�'g1(0ø������������7/�������������7/��
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'HYUHP�ON�3L\DVDVÕ�(PVDO�$QDOL]L�
��
����5DSRU�NRQXVX�.Õ]ÕOE�N�3URMHVLQH�NRQXP�YH�NRQVHSW�RODUDN�EHQ]HU�ELU�GHYUHP�ON�SURMHVL�

EXOXQPDPDNOD� ELUOLNWH� 7�UNL\H� JHQHOLQGH� HPVDO� DOÕQDELOHFHN� 7HUPDO� WXUL]PL� GH� EDUÕQGÕUDQ�

GHYUHP�ON�YH�GHYUH� WDWLO�SURMHOHULQLQ�JHQHO�ELOJLOHUL�YH�PHYFXW�SD]DUODPD� IL\DWODUÕ�\DNODúÕN�

RODUDN� \XNDUÕGD� YHULOPLúWLU�� 3L\DVD� ELOJLOHULQGHQ� GH� J|U�OHFH÷L� �]HUH� GHYUHP�ON�GHYUH� WDWLO�

PRGHOOHULQGH�GHYUH�IL\DWODUÕ��\D]�VH]RQX�YH�WHUPDO�VH]RQD�YH��QLWH�WLSOHULQH�J|UH�GH÷LúNHQOLN�

DU]� HWPHNWHGLU�� <DQÕ� VÕUD� SURMHQLQ� NRQXPX� YH� E�Q\HVLQGH� EDUÕQGÕUGÕ÷Õ� DNWLYLWHOHU� GH�

IL\DWODUGD� EHOLUOH\LFL� ELU� URO� R\QDPDNWDGÕU�� 5DSRU� NRQXVX� SURMHQLQ� VDWÕú� SD]DUODPD�

GHSDUWPDQÕ� LOH� \DSÕODQ� J|U�úPHOHUGH� KDOLKD]ÕUGD� VDWÕúWD� RODQ� ��� (WDEÕQ� J�QFHO� GHYUHP�ON�

VDWÕú� IL\DWODUÕ� LOH� ���� ��� 9H� ��� (WDSODUÕQ� VDWÕúD� EDúODQPDVÕ� G�ú�Q�OHQ� \ÕOODU� LoLQ� |QJ|U�OHQ�

RUWDODPD�VDWÕú�IL\DWODUÕ�DúD÷ÕGD�WDEOR�KDOLQGH�VXQXOPXúWXU��,��(WDS�KDOLKD]ÕUGD�VDWÕúWDGÕU��,,��

(WDEÕQ������\ÕOÕQGD��,,,��(WDEÕQ������\ÕOÕQGD��,9��(WDEÕQ� LVH������\ÕOÕQGD�VDWÕúD�oÕNDUÕOPDVÕ�

SODQODQPDNWDGÕU�����

�

� /͘��d�W� //͘��d�W� ////͘��d�W� /s͘��d�W�

zŦů� ϮϬϮϮ� ϮϬϮϰ� ϮϬϮϱ�

KƌƚĂůĂŵĂ��ĞǀƌĞ�&ŝǇĂƚŦ�;d>Ϳ� ϭϲϱ͘ϴϮϵ� ϭϭϴ͘ϰϬϭ� ϴϴϳ͘ϲϯϬ� ϱϰϴ͘ϱϵϴ�

KƌƚĂůĂŵĂ�ŵϮ�&ŝǇĂƚŦ�;d>Ϳ� ϴϭ͘ϲϵϲ� ϴϭ͘ϭϱϰ� ϭϯϳ͘ϬϳϬ� ϭϱϳ͘ϲϯϳ�

�

����3L\DVD� ELOJLOHULQGHQ� YH� .Õ]ÕOE�N� SURMHVLQLQ� J�QFHO� YH� |QJ|U�OHQ� VDWÕú� IL\DWODUÕQGDQ�

KDUHNHWOH�WDNGLU�ROXQDQ�P��ED]ÕQGD�RUWDODPD�VDWÕú�IL\DWODUÕ�DúD÷ÕGD�VXQXOPXúWXU��

� �
�� d�<�7Z�K>hE�E�ŵϮ��7Z7D���)�Z7�;d>ͬŵϮͿ�

�d�W���/� ϮϬϮϮ� ϮϬϮϯ� ϮϬϮϰ� ϮϬϮϱ�
/͘��d�W� ϳϭ͘ϬϬϬ� � � �
//͘��d�W� ϳϮ͘ϬϬϬ� � � �
///͘��d�W� � � ϭϭϱ͘ϬϬϬ� �
/s͘��d�W� � � � ϭϯϬ͘ϬϬϬ�
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%|OJHGH� \DSÕODQ� LQFHOHPHGH� PHYFXW� DTXD� SDUNODUGD� NLúL� EDúÕ� JLULú� IL\DWODUÕQÕQ� ������ 86'�

DUDOÕ÷ÕQGD� ROGX÷X� J|U�OP�ú� ROXS� .Õ]ÕOE�N� SURMHVLQGH� \HU� DODFDN� $TXDSDUNÕQ� \HQL� ROPDVÕ� YH�

E�\�N�RUDQGD�RWHO�YH�GHYUHP�ON�P�úWHULOHULQH�KLWDS�HGHFHN�ROPDVÕ��\DQÕ�VÕUD�P�úWHULOHU�LoHULGH�

\DSDELOHFHNOHUL�\L\HFHN�YH�LoHFHN�DOÕúYHULúOHUL�GH�GLNNDWH�DOÕQDUDN������\ÕOÕ�LoLQ�NLúL�EDúÕ��FUHWLQ�

����7/�PHUWHEHVLQGH�RODFD÷Õ�WDKPLQ�HGLOPLúWLU����

�

63$�3L\DVD�$UDúWÕUPDVÕ���

� 7HVLV� E�Q\HVLQGH� SODQODQDQ� :HOOQHVV� 3DUN� LoLQ� |QJ|U�OHQ� LúOHWPH� YHULOHUL�� 63$628/�

ILUPDVÕ� WDUDIÕQGDQ� WHVLV� LoLQ� KD]ÕUODQDQ� IL]LELOLWH� UDSRUXQD� LVWLQDGHQ� EHOLUOHQPLú� ROXS� ø1$�

\|QWHPLQGH�NXOODQÕODQ�YDUVD\ÕPODU�DOWÕQGD�EHOLUWLOPLúWLU����
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��������*HOLU�úQGLUJHPH�<DNODü×P×��ú1$�<|QWHPL��
%X�\|QWHP��SURMH�GH÷HULQLQ�SURMHQLQ�JHOHFHN�\ÕOODUGD��UHWHFH÷L�VHUEHVW��YHUJL�VRQUDVÕ��

QDNLW�DNÕPODUÕQÕQ�EXJ�QN��GH÷HUOHULQLQ�WRSODPÕQD�HúLW�RODFD÷Õ�HVDVÕQD�GD\DOÕGÕU��

3URMHNVL\RQODUGDQ�HOGH�HGLOHQ�QDNLW�DNÕPODUÕ��HNRQRPLQLQ��VHNW|U�Q�YH�SURMHQLQ�WDúÕGÕ÷Õ�

ULVN�VHYL\HVLQH�X\JXQ�ELU�LVNRQWR�RUDQÕ�LOH�EXJ�QH�LQGLUJHQPHNWH�YH�SURMHQLQ�EXJ�QN��GH÷HUL�

KHVDSODQPDNWDGÕU��%X�GH÷HU�SURMHQLQ��PHYFXW�SL\DVD�NRúXOODUÕQGDQ�ED÷ÕPVÕ]�RODUDN�ILQDQVDO�

\|QWHPOHUOH�KHVDSODQDQ��ROPDVÕ�JHUHNHQ��GH÷HULGLU��

9DUVD\×PODU��
�
*HQHO�9DUVD\ÕPODU�
5HHO�øVNRQWR�2UDQÕ��
� 5HHO� LVNRQWR�RUDQÕ�������\ÕO� VRQX�YH� VRQUDVÕQD� LOLúNLQ�HQIODV\RQ� WDKPLQOHUL��KDOLKD]ÕU�PHYGXDW� IDL]�
RUDQODUÕ�� RUWD�X]XQ� YDGHOL� +D]LQH� %RQRVX� IDL]� RUDQODUÕ� GLNNDWH� DOÕQDUDN� ����� YH� VRQUDVÕ� LoLQ� EHOLUOHQHQ�
HQIODV\RQ�RUDQODUÕQÕQ������]HULQGH�DOÕQPÕúWÕU���
1DNLW�gGHQHQ�9HUJLOHU��
� (WNLQ�YHUJL�RUDQÕ����VÕIÕU��NDEXO�HGLOPLúWLU��

7RSODP�øQúDDW�$ODQÕ�YH�6DWÕúD�(VDV�$ODQODU��
� <DSÕ� UXKVDWODUÕQD� J|UH� (WDSODUÕQ� WRSODP� LQúDDW� DODQÕ� �������� P�� GLU�� 5XKVDW� DODQÕQÕQ� YH�
VDWÕúD�NLUDODPD\D�HVDV�DODQODUÕQ�HWDS�YH�IRQNVL\RQ�ED]ÕQGD�GD÷ÕOÕPÕ�DúD÷ÕGD�WDEOR�KDOLQGH�VXQXOPXúWXU�

7ŶƔĂĂƚ��ůĂŶŦ�;ŵϮͿ� ^ĂƚŦƔĂͬ<ŝƌĂůĂŵĂǇĂ��ƐĂƐ�
�ůĂŶŦ�;ŵϮͿ�

ϭ͘��ƚĂƉ� ϭϮϮ͘ϰϱϰ� ϭϭϴ͘ϭϯϭ�
�ĞǀƌĞŵƺůŬ� ϱϵ͘ϱϵϯ� ϱϵ͘ϱϵϯ�
KƚĞů� ϯϰ͘Ϯϱϯ� ϯϰ͘Ϯϱϯ�
�sD� ϭϰ͘ϭϵϯ� ϵ͘ϴϳϬ�
^W�� ϭϬ͘ϵϭϱ� ϭϬ͘ϵϭϱ�
�ƋƵĂƉĂƌŬ� ϯ͘ϱϬϬ� ϯ͘ϱϬϬ�
Ϯ͘��ƚĂƉ� ϴϮ͘ϵϵϭ� ϱϳ͘Ϯϯϰ�
�ĞǀƌĞŵƺůŬ� ϳϯ͘ϵϱϮ� ϱϳ͘Ϯϯϰ�
7ƐƚŝŶĂƚ��ƵǀĂƌŦ� ϵ͘Ϭϯϵ� Ϭ�
ϯ͘��ƚĂƉ�;�ĞǀƌĞŵƺůŬͿ� ϯϮ͘Ϭϭϲ� Ϯϰ͘ϳϲϴ�
ϰ͘��ƚĂƉ�;�ĞǀƌĞŵƺůŬͿ� ϰϮ͘ϵϭϯ� ϯϰ͘Ϯϵϵ�
dKW>�D� ϮϴϬ͘ϯϳϰ� Ϯϯϰ͘ϰϯϮ�

�
� ��� (WDEÕQ� VDWÕúD� HVDV� WRSODP� GHYUHP�ON� DODQÕ� ������� P�� ROXS� \XNDUÕGD� EHOLUWLOGL÷L� �]HUH� VDWÕODQ�
����������P��G�ú�OHUHN�KHVDSODPD�a��������P���]HULQGHQ�\DSÕOPÕúWÕU��
�
�
�
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øQúDDW�0DOL\HWL�YH�øQúDDW�6�UHVL��
� 3URMHQLQ� W�P� HWDSODUÕQÕQ� IRQNVL\RQ� ED]ÕQGD� |QJ|U�OHQ� LQúDDW� PDOL\HWOHUL� DúD÷ÕGD� WDEOR� KDOLQGH�
VXQXOPXúWXU��%LULP�LQúDDW�PDOL\HWOHULQLQ� WHVSLWLQGH�SURMHQLQ� �'HYUHP�ONOHU����\ÕOGÕ]OÕ�2WHO��$90��:HOOQHVV�
3DUN��$TXDSDUN��\�NVHN�VWDQGDUWODUGD�YH� O�NV�\DSÕ�PDO]HPHOHUL\OH�YH�W�P�GHNRUDV\RQODUÕ� LOH�ELUOLNWH� LQúD�
HGLOHFH÷L��DOW�\DSÕ�YH�oHYUH�G�]HQOHPHVL�PDOL\HWOHULQLQ�GH�\�NVHN�RODFD÷Õ�GLNNDWH�DOÕQPÕúWÕU�����(WDS�\DSÕ�
UXKVDWÕ��&�ROXS�dHYUH�YH�ùHKLUFLOLN�%DNDQOÕ÷Õ�WDUDIÕQGDQ�\D\ÕQODQDQ������\ÕOÕ��&�JUXEX�ELULP�PDOL\HW�GH÷HUL�
�������7/�P��GLU�����(WDS�E�Q\HVLQGHNL�GHYUHP�ON�EORNODUÕQÕQ�\DSÕ�UXKVDWODUÕ�LVH�NDW�DGHWOHULQH�J|UH��$�YH�
�&�ROXS������\ÕOÕ�ELULP�PDOL\HW�GH÷HUOHUL�VÕUDVÕ\OD��������7/�P��YH��������7/�P��GLU���
� 3URMHQLQ� HWDS� ED]ÕQGD� LQúDDWODUÕQÕQ� �� \ÕO� V�UHFH÷L�� HWDS� ED]ÕQGD� LQúDDW� LPDODWODUÕQÕQ� ��� <ÕO��� �������������
��� <ÕO� �� ���� ��� <ÕO� �� ��� RUDQODUÕ\OD� JHUoHNOHúHFH÷L� NDEXO� HGLOPLúWLU�� $QFDN� KDOLKD]ÕUGD� ��� (WDS� LQúDDWÕ�
GHYDP�HWPHNWH�ROXS�IL]LNVHO�JHUoHNOHúPH�RUDQÕ�������\ÕOÕ� LoHULQGH�\DSÕODQ�LúOHUOH�������PHUWHEHVLQGHGLU��
%X�HWDEÕQ�JHUL�NDODQ������OLN�LPDODWODUÕQÕQ������VLQLQ������������VLQLQ�LVH������\ÕOÕQGD�\DSÕODFD÷Õ�NDEXO�
HGLOPLúWLU�� ��� (WDS� LPDODWODUÕQD� GD� EDúODQPÕú� ROXS� KDOLKD]ÕUGD� IL]LNVHO� JHUoHNOHúPH� RUDQÕ� �� ��
PHUWHEHVLQGHGLU��%X�HWDEÕQ�JHUL�NDODQ������OLN�NÕVPÕQÕQ�\XNDUÕGD�YHULOHQ�RUDQODUOD������LOD������\ÕOODUÕQGD�
WDPDPODQDFD÷Õ�YDUVD\ÕOPÕúWÕU�����(WDEÕQ������YH����(WDEÕQ������\ÕOÕQGD�EDúOD\DFD÷Õ�NDEXO�HGLOPLúWLU���
� øQúDDW�PDOL\HWOHULQLQ������\ÕOÕQGD������������\ÕOÕ�YH�VRQUDVÕQGD�ELU�|QFHNL�\ÕOÕQ�WDKPLQL�HQIODV\RQX�
RUDQÕQGD�DUWDFD÷Õ�|QJ|U�OP�úW�U��
� 3URMHQLQ�IL]LNVHO�RODUDN�WDPDPODQDQ�NÕVPÕQÕQ� LQúDL�GH÷HUL�������������7/�RODUDN�KHVDSODQPÕú�ROXS�
EX�EHGHO�DUVD�ELULP�GH÷HULQLQ�WHVSLWLQGH�KDOLKD]ÕU�GXUXP�GH÷HULQGHQ�G�ú�OP�úW�U��
�

z/>>/<�D�>7z�d��Zd/b/�
ϮϬϮϮ� ϮϬϮϯ� ϮϬϮϰ� ϮϬϮϱ� ϮϬϮϲ� ϮϬϮϳ� ϮϬϮϴ�

7ŶƔĂĂƚ�
�ůĂŶŦ�
;ŵϮͿ�

�ŝƌŝŵ�
DĂůŝǇĞƚ�
;d>ͬŵϮͿ�

ϯϭ͘ϭϮ͘ϮϬϮϭ�
7ƚŝďĂƌŝǇůĞ�
dŽƉůĂŵ�

DĂůŝǇĞƚ�;d>Ϳ�

ϭ͕ϰϬ� ϭ͕ϮϬ� ϭ͕ϭϲ� ϭ͕ϭϮ� ϭ͕ϭϬ� ϭ͕Ϭϴ� ϭ͕Ϭϴ�

ϭ͘��ƚĂƉ� ϭϮϮ͘ϰϱϰ� ϳ͘ϵϲϲ� ϵϳϱ͘ϰϴϭ͘ϬϬϬ� ϱϴϬ͘ϰϭϭ͘ϭϵϱ� ϲϵϲ͘ϰϵϯ͘ϰϯϰ� �� �� �� �� ��

�ĞǀƌĞŵƺůŬ� ϱϵ͘ϱϵϯ� ϳ͘ϱϬϬ� ϰϰϲ͘ϵϰϳ͘ϱϬϬ� �� �� �� �� �� �� ��

KƚĞů� ϯϰ͘Ϯϱϯ� ϵ͘ϱϬϬ� ϯϮϱ͘ϰϬϯ͘ϱϬϬ� �� �� �� �� �� �� ��

�sD� ϭϰ͘ϭϵϯ� ϲ͘ϬϬϬ� ϴϱ͘ϭϱϴ͘ϬϬϬ� �� �� �� �� �� �� ��

^W�� ϭϬ͘ϵϭϱ� ϲ͘ϴϬϬ� ϳϰ͘ϮϮϮ͘ϬϬϬ� �� �� �� �� �� �� ��

�ƋƵĂƉĂƌŬ� ϯ͘ϱϬϬ� ϭϮ͘ϱϬϬ� ϰϯ͘ϳϱϬ͘ϬϬϬ� �� �� �� �� �� �� ��

Ϯ͘��ƚĂƉ� ϴϮ͘ϵϵϭ� ϳ͘ϰϬϭ� ϲϭϰ͘Ϯϭϯ͘ϱϬϬ� ϮϱϮ͘ϴϭϬ͘Ϯϳϳ� ϰϬϰ͘ϰϵϲ͘ϰϰϯ� ϯϱϭ͘ϵϭϭ͘ϵϬϱ� �� �� �� ��

�ĞǀƌĞŵƺůŬ� ϳϯ͘ϵϱϮ� ϴ͘ϬϬϬ� ϱϵϭ͘ϲϭϲ͘ϬϬϬ� �� �� �� �� �� �� ��

7ƐƚŝŶĂƚ��ƵǀĂƌŦ� ϵ͘Ϭϯϵ� Ϯ͘ϱϬϬ� ϮϮ͘ϱϵϳ͘ϱϬϬ� �� �� �� �� �� �� ��

ϯ͘��ƚĂƉ� ϯϮ͘Ϭϭϲ� ϴ͘ϱϬϬ� ϮϳϮ͘ϭϯϮ͘ϱϭϱ� �� �� ϭϱϵ͘Ϭϵϵ͘ϱϱϰ� Ϯϯϳ͘ϱϴϴ͘ϲϲϳ� ϭϵϲ͘ϬϭϬ͘ϲϱϬ� �� ��

ϰ͘��ƚĂƉ� ϰϮ͘ϵϭϯ� ϴ͘ϱϬϬ� ϯϲϰ͘ϳϱϴ͘ϭϮϬ� �� �� �� Ϯϯϴ͘ϴϰϮ͘ϰϱϬ� ϯϱϬ͘ϯϬϮ͘ϮϲϬ� Ϯϴϯ͘ϳϰϰ͘ϴϯϬ� ��

dKW>�D� ϮϴϬ͘ϯϳϯ� �� Ϯ͘ϮϮϲ͘ϱϴϱ͘ϭϯϱ� ϴϯϯ͘ϮϮϭ͘ϰϳϮ� ϭ͘ϭϬϬ͘ϵϴϵ͘ϴϳϳ� ϱϭϭ͘Ϭϭϭ͘ϰϱϵ� ϰϳϲ͘ϰϯϭ͘ϭϭϲ� ϱϰϲ͘ϯϭϮ͘ϵϭϬ� Ϯϴϯ͘ϳϰϰ͘ϴϯϬ� Ϭ�

�
6DWÕú�3D]DUODPD�*LGHUOHUL��
� 3URMHQLQ�VDWÕú��SD]DUODPD��UHNODP��KDUoODU�YV��JLGHUOHUL� LoLQ�KHU�\ÕO�GHYUHP�ON�VDWÕú�JHOLUOHUL� LOH�RWHO�
EU�W�JHOLUL�WRSODPÕ��]HULQGHQ�����PDVUDI�\DSÕODFD÷Õ�NDEXO�HGLOPLúWLU��
�
�
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'HYUHP�ON�9DUVD\ÕPODUÕ�
6DWÕú�%HGHOOHUL�YH�6DWÕú�6�UHVL�
� 3L\DVD� ELOJLOHUL� E|O�P�QGH�EHOLUWLOGL÷L� �]HUH� HWDS� ED]ÕQGD� WDNGLU� ROXQDQ�P�� VDWÕú� EHGHOOHUL� DúD÷ÕGD�
WDEOR�KDOLQGH�VXQXOPXúWXU���

�� d�<�7Z�K>hE�E�ŵϮ��7Z7D���)�Z7�;d>ͬŵϮͿ�
�d�W���/� ϮϬϮϮ� ϮϬϮϯ� ϮϬϮϰ� ϮϬϮϱ�
/͘��d�W� ϳϭ͘ϬϬϬ� � � �
//͘��d�W� ϳϮ͘ϬϬϬ� � � �
///͘��d�W� � � ϭϭϱ͘ϬϬϬ� �
/s͘��d�W� � � � ϭϯϬ͘ϬϬϬ�

�
� ,��HWDEÕQ�����������P��OLN�NÕVPÕ�VDWÕOPÕú�ROXS�JHUL�NDODQ�GHYUHP�ON�VDWÕODELOLU�DODQÕQÕQ������LOD������
\ÕOODUÕQGD�YH�VÕUDVÕ\OD����������������������RUDQODUÕ\OD�VDWÕODFD÷Õ�|QJ|U�OP�úW�U�����HWDEÕQ�VDWÕúODUÕQÕQ�
����� GHQ� EDúODPDN��]HUH� �� \ÕO� V�UHFH÷L� YH����������������������YH������ úHNOLQGH�JHUoHNOHúHFH÷L�
YDUVD\ÕOPÕúWÕU�����YH����(WDSODUÕQ��¶HU�\ÕOGD�VDWÕODFD÷Õ�YH����(WDS�LoLQ������\ÕOÕQGDQ�EDúODPDN��]HUH���������
���YH����������(WDS�LoLQ�LVH������\ÕOÕQGDQ�EDúODPDN��]HUH������������YH������úHNOLQGH�JHUoHNOHúHFH÷L�
YDUVD\ÕOPÕúWÕU��

2WHO�9DUVD\ÕPODUÕ�
2WHO�2GD�6D\ÕVÕ�
� 2WHO�����RGDOÕ�RODFDNWÕU���
2WHO�*HOLU�'D÷ÕOÕPÕ��
� *HOLUOHULQ� RGD�� \L\HFHN�LoHFHN�� NLUD� YH� GL÷HU� NDOHPOHUH� J|UH� \�]GHVHO� GD÷ÕOÕPÕQÕQ� ø1$� WDEORVXQGD�
EHOLUWLOGL÷L� úHNLOGH� JHUoHNOHúHFH÷L� YDUVD\ÕOPÕúWÕU�� %X� YDUVD\ÕPODU� IDDO� RODUDN� oDOÕúDQ� EHQ]HU� LúOHWPHOHU� LoLQ�
KD]ÕUODGÕ÷ÕPÕ]�UDSRUODUGDNL�YHULOHUGHQ�KDUHNHWOH�EHOLUOHQPLúWLU��
2WHO�*LGHU�2UDQODUÕ��
� 2GD�� \L\HFHN�LoHFHN�� NLUD� YH� GL÷HU� NDOHPOHULQ� KHU� ELUL� LoLQ� JHUoHNOHúHFHN� \�]GHVHO� JLGHUOHUH� DLW�
YDUVD\ÕPODU� ø1$� WDEORVXQGD� PHYFXW� ROXS� EX� YDUVD\ÕPODU� IDDO� RODUDN� oDOÕúDQ� EHQ]HU� LúOHWPHOHU� LoLQ�
KD]ÕUODGÕ÷ÕPÕ]� UDSRUODUGDNL� YHULOHUGHQ� KDUHNHWOH� EHOLUOHQPLúWLU�� 2WHOLQ� ����� \ÕOÕQGD� IDDOL\HWH� JHoHFH÷L�
YDUVD\ÕOPÕú� YH� ����� \ÕOÕQGDQ� LWLEDUHQ� KHU� \ÕO� WRSODP� FLURQXQ���¶�� RUDQÕQGD� JHQHO� EDNÕP�RQDUÕP� JLGHUL�
|QJ|U�OP�úW�U��
2WHO�'HSDUWPDQ�*LGHUOHUL���7RSODP�*HOLU��
� 'HSDUWPDQ� �JHQHO� \|QHWLP�� SD]DUODPD�VDWÕú� YH� WHNQLN�� JLGHUOHULQLQ� WRSODP�JHOLUH� RUDQÕQÕQ��� ��¶L�
PHUWHEHVLQGH�RODFD÷Õ�YDUVD\ÕOPÕúWÕU��%X�YDUVD\ÕPODU�IDDO�RODUDN�oDOÕúDQ�EHQ]HU�LúOHWPHOHU�LoLQ�KD]ÕUODGÕ÷ÕPÕ]�
UDSRUODUGDNL� YHULOHUGHQ� KDUHNHWOH� EHOLUOHQPLúWLU�� 2WHOLQ� ]LQFLU� ELU� RWHO� LúOHWPHVL� E�Q\HVLQGH� IDDOL\HW�
J|VWHUHFH÷L�|QJ|U�OP�ú�ROXS�)UDQFKLVH�JLGHUL��GHSDUWPDQ�JLGHUOHUL�LoHULVLQGH�NDEXO�HGLOPLúWLU��
2WHO�2UWDODPD�'ROXOXN�2UDQODUÕ��
� 2WHOLQ�WHUPDO�WXUL]P�SRWDQVL\HOL�GH�GLNNDWH�DOÕQDUDN�W�P�\ÕO�DoÕN�RODFD÷Õ�NDEXO�HGLOPLú�ROXS�RUWDODPD�
GROXOXN� RUDQODUÕ� IDDOL\HWH� JHoHFH÷L� LON� \ÕO������� ���<ÕO������� ���<ÕO������� WDNLS� HGHQ�\ÕOODUGD� LVH������
RODUDN�DOÕQPÕúWÕU��
�



�
��

� �����������

2WHO�RUWDODPD�RGD�IL\DWODUÕ�� �
� 2WHOLQ� W�P� \ÕO� KL]PHWH� DoÕN� RODFD÷Õ� NDEXO� HGLOPLú� ROXS� EHQ]HU� NRQXPGD� YH� QLWHOLNWH� RODQ� �� YH� ��
\ÕOGÕ]OÕ� RWHOOHUH� LOLúNLQ�SL\DVD�DUDúWÕUPDODUÕ�E|O�P�QGH�YHULOHQ�ELOJLOHUGHQ�KDUHNHWOH� RUWDODPD�RGD� IL\DWÕQÕQ�
�����\ÕOÕ�LoLQ�RUWDODPD�������7/�JHFH�RODFD÷Õ�YDUVD\ÕOPÕúWÕU��2GD�JHOLUOHULQLQ�KHU�\ÕO�ELU�|QFHNL�\ÕOÕQ�WDKPLQL�
HQIODV\RQX�RUDQÕQGD�DUWDFD÷Õ�NDEXO�HGLOPLúWLU��

$90�9DUVD\ÕPODUÕ�
� 3URMH� E�Q\HVLQGHNL� $90¶QLQ� WRSODP� NLUDODELOLU� DODQÕ� ������ P�� GLU�� 7LFDUL� �QLWHOHULQ� ����� \ÕOÕQGD�
IDDOL\HWH�JHoHFH÷L�YH�LON�\ÕO����������<ÕO����������<ÕO������YH�WDNLS�HGHQ�\ÕOODUGD�LVH�������GROXOXN�RUDQÕ�
LOH�IDDOL\HW�J|VWHUHFH÷L�YDUVD\ÕOPÕúWÕU��7LFDUL��QLWHOHULQ�RUWDODPD�D\OÕN�P��NLUD�EHGHOL�HPVDO�ELOJLOHULQGHQ�YH�
HPVDO�DQDOL]LQGHQ�KDUHNHWOH�����7/�P��RODUDN�EHOLUOHQPLúWLU��.LUD�JHOLUOHULQLQ�KHU�\ÕO�ELU�|QFHNL�\ÕOÕQ�WDKPLQL�
HQIODV\RQX�RUDQÕQGD�DUWDFD÷Õ�YDUVD\ÕOPÕúWÕU���

:HOOQHVV�3DUN���63$�9DUVD\ÕPODUÕ�
� 3URMH�E�Q\HVLQGHNL�:HOOQHVV�3DUN�±�63$��QLWHVLQLQ� W�P�\ÕO� DoÕN� RODFD÷Õ� YH������\ÕOÕQGDQ� LWLEDUHQ�
IDDOL\HWH� JHoHFH÷L� NDEXO� HGLOPLúWLU�� 'HYUHP�ON� VDWÕúODUÕQD� YH� RWHO� GROXOXN� RUDQODUÕQD� ED÷OÕ� RODUDN� �����
\ÕOÕQGDQ� LWLEDUHQ�ø1$� WDEORVXQGD�EHOLUWLOHQ�DGHWOHUGH�J�QO�N�EDNÕP�\DSÕODFD÷Õ�YH�EDNÕP��FUHWOHULQLQ������
\ÕOÕ� LoLQ� ���� 7/� PHUWHEHVLQGH� RODFD÷Õ� YH� EDNÕP� �FUHWOHULQLQ� KHU� \ÕO� ELU� |QFHNL� \ÕOÕQ� WDKPLQL� HQIODV\RQX�
RUDQÕQGD�DUWDFD÷Õ� YDUVD\ÕOPÕúWÕU��*LGHU�RUDQÕQÕQ� �JHQHO�JLGHOHU��SHUVRQHO�JLGHUOHUL��PDO]HPH�JLGHUOHUL�YV����
LVH������PHUWHEHVLQGH�RODFD÷Õ�NDEXO�HGLOPLúWLU�����

$TXDSDUN�9DUVD\ÕPODUÕ�
� 3URMH� E�Q\HVLQGHNL� DTXDSDUN� �QLWHVLQLQ� VH]RQGD� ��� D\� ±� ���� J�Q�� DoÕN� RODFD÷Õ� YH� �����\ÕOÕQGDQ�
LWLEDUHQ� IDDOL\HWH�JHoHFH÷L� NDEXO�HGLOPLúWLU��'HYUHP�ON� VDWÕúODUÕQD�YH�RWHO� GROXOXN�RUDQODUÕQD�ED÷OÕ� RODUDN�
����� \ÕOÕQGDQ� LWLEDUHQ� J�QO�N� ���� NLúLQLQ� JLULú� \DSDFD÷Õ� YH� JLULú� �FUHWL� LOH� LoHULGH� \DSÕODFDN�KDUFDPDODUD�
�\HPH�LoPH�� LVWLQDGHQ� RUWDODPD� NLúL� EDúÕ� �FUHWLQ� ����� \ÕOÕ� LoLQ� ����7/� RODFD÷Õ� YH� EX� EHGHOLQ� KHU� \ÕO� ELU�
|QFHNL� \ÕOÕQ� WDKPLQL� HQIODV\RQX� RUDQÕQGD� DUWDFD÷Õ� YDUVD\ÕOPÕúWÕU�� *LGHU� RUDQÕQÕQ� �JHQHO� JLGHOHU�� SHUVRQHO�
JLGHUOHUL��EDNÕP�JLGHUOHUL�YV����LVH������PHUWHEHVLQGH�RODFD÷Õ�NDEXO�HGLOPLúWLU�����
*LULúLPFL�.DUÕ����
� ø1$�PRGHOLQGHQ�DUVD�GH÷HULQH�XODúÕODELOPHVL�LoLQ��SURMHNVL\RQGDQ�HOGH�HGLOHQ�QHW�EXJ�QN��GH÷HUGHQ�
����PHUWHEHVLQGH�JLULúLPFL�NDUÕ�G�ú�OP�úW�U��
g]HW�RODUDN����
� <XNDUÕGDNL�YDUVD\ÕPODU�DOWÕQGD��EXJ�QGHQ�VRQUDNL�QDNLW�JLULú�oÕNÕúODUÕ� LOH�VD\ID����LOD���¶GD�\HU�DODQ�
LQGLUJHQPLú�QDNLW�DNÕPODUÕ�WDEORVXQGDQ�GD�J|U�OHFH÷L��]HUH��

��� 3URMHQLQ����9H����HWDSODUÕQÕQ�KDOLKD]ÕU�GXUXP�GH÷HUL�\DNODúÕN����������������7/��
��� 3URMHQLQ� W�P� HWDSODUÕQÕQ� PHYFXW� UXKVDWODUD� J|UH� LQúD� HGLOPHVL� GXUXPXQGD� KDOLKD]ÕU� GXUXP�

GH÷HUL�\DNODúÕN����������������7/��$UVD�ELULP�GH÷HULQLQ�WHVSLWLQH�\|QHOLN�RODUDN�KHVDSODQPÕúWÕU���
��� 3URMHQLQ� W�P� HWDSODUÕQÕQ� PHYFXW� UXKVDWODUD� J|UH� ELWPLú� GXUXP� GH÷HUL� \DNODúÕN�

����������������7/��
��� $UVD�P��ELULP�GH÷HUL�LVH��������7/�P��RODUDN�EXOXQPXúWXU��
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D�ZD�Z7^�</�/>�m<�WZK:�^7�

� � � � � � � � � �;d>Ϳ� � � � � � � � � � �
� � � � � � � � � �KƚĞů�sĂƌƐĂǇŦŵůĂƌŦ� � � � � � � � � � �
� � � � � � � � � �dŽƉůĂŵ�KĚĂ�^ĂǇŦƐŦ� �����������ϮϬϱ���� � � � � � � � � � �

^ĞǌŽŶůƵŬ�KĚĂ�^ĂǇŦƐŦ� �������ϳϰ͘ϴϮϱ���� � � � � � � � � � �
'Ğůŝƌ��ĂŒŦůŦŵŦ�;ϮϬϮϯ�ǀĞ�ƐŽŶƌĂƐŦͿ� �� � � � � � � � � � �
���KĚĂ� ϳϬй� � � � � � � � � � �
���zŝǇĞĐĞŬ�ʹ�7ĕĞĐĞŬ� Ϯϱй� � � � � � � � � � �
���<ŝƌĂ� Ϭй� � � � � � � � � � �
����ŝŒĞƌ� ϱй� � � � � � � � � � �
'ŝĚĞƌ�KƌĂŶůĂƌŦ�;ϮϬϮϯ�ǀĞ�ƐŽŶƌĂƐŦͿ� �� � � � � � � � � � �
���KĚĂ� ϯϱ͕Ϭй� � � � � � � � � � �
���zŝǇĞĐĞŬ�ʹ�7ĕĞĐĞŬ� ϲϬ͕Ϭй� � � � � � � � � � �
���<ŝƌĂ� Ϭй� � � � � � � � � � �
����ŝŒĞƌ� ϱϬй� � � � � � � � � � �
�ĞƉĂƌƚŵĂŶ�'ŝĚĞƌůĞƌŝͬdŽƉůĂŵ�'Ğůŝƌ�;ϮϬϮϯ�ǀĞ�ƐŽŶƌĂƐŦͿ� ϭϴй� � � � � � � � � � �

ϮϬϮϮ� ϮϬϮϯ� ϮϬϮϰ� ϮϬϮϱ� ϮϬϮϲ� ϮϬϮϳ� ϮϬϮϴ� ϮϬϮϵ� ϮϬϯϬ� ϮϬϯϭ� ϮϬϯϮ� ϮϬϯϯ�
� � � � � � � � � �zŦůůŦŬ�KƌƚĂůĂŵĂ��ŽůƵůƵŬ�KƌĂŶŦ� �� � ϱϬй� ϲϬй� ϳϬй� ϳϱй� ϳϱй� ϳϱй� ϳϱй� ϳϱй� ϳϱй� ϳϱй� ϳϱй�

KƌƚĂůĂŵĂ�KĚĂ�mĐƌĞƚŝ�;d>Ϳ� �� ϭ͘ϱϬϬ� ϭ͘ϴϬϬ� Ϯ͘Ϭϴϴ� Ϯ͘ϯϯϵ� Ϯ͘ϱϳϮ� Ϯ͘ϳϳϴ� Ϯ͘ϵϰϱ� ϯ͘ϬϵϮ� ϯ͘Ϯϰϳ� ϯ͘ϰϬϵ� ϯ͘ϱϴϬ� ϯ͘ϳϱϵ�

� � � � � � � � � ��sD�sĂƌƐĂǇŦŵůĂƌŦ� � � � � � � � � � �
� � � � � � � � � �dŽƉůĂŵ�<ŝƌĂůĂŶĂďŝůŝƌ��ůĂŶ�;ŵϮͿ� ϵ͘ϴϳϬ� � � � � � � � � � �

�ǇůŦŬ�ŵϮ�<ŝƌĂ��ĞĚĞůŝ�;d>Ϳ� �� ϮϳϬ� ϯϮϰ� ϯϳϲ� ϰϮϭ� ϰϲϯ� ϱϬϬ� ϱϯϬ� ϱϱϳ� ϱϴϰ� ϲϭϰ� ϲϰϰ� ϲϳϳ�
�ŽůƵůƵŬ�KƌĂŶŦ� �� Ϭй� ϱϬй� ϳϬй� ϵϬй� ϭϬϬй� ϭϬϬй� ϭϬϬй� ϭϬϬй� ϭϬϬй� ϭϬϬй� ϭϬϬй� ϭϬϬй�

� � � � � � � � � � � ��ĞǀƌĞŵƺůŬ��ĂŝƌĞůĞƌŝ��sĂƌƐĂǇŦŵůĂƌŦ� � � � � � � � � � �
� � � � � � � � � �ϭ͘��ƚĂƉ�dŽƉůĂŵ�^ĂƚŦůĂďŝƌ��ůĂŶ�;ŵϮͿ� ϱϵ͘ϱϵϯ͕ϬϬ�� � � � � � � � � � �

ϭ͘��ƚĂƉ�dŽƉůĂŵ�^ĂƚŦůĂŶ��ůĂŶ�;ŵϮͿ� Ϯϳ͘ϰϬϮ͕ϭϳ�� � � � � � � � � � �
ϭ͘��ƚĂƉ�<ĂůĂŶ��ĞǀƌĞŵƺůŬ�KƌƚĂůĂŵĂ�ŵϮ�^ĂƚŦƔ�ĚĞŒĞƌŝ�;d>Ϳ� �� ϳϭ͘ϬϬϬ� ϴϱ͘ϮϬϬ� ϵϴ͘ϴϯϮ� ϭϭϬ͘ϲϵϮ� � � � �
�ĞǀƌĞŵƺůŬ�^ĂƚŦƔ�'ĞƌĕĞŬůĞƔŵĞ�KƌĂŶŦ�;йͿ� �� ϯϬй� ϯϬй� ϮϬй� ϮϬй� � � � �

� � � �Ϯ͘��ƚĂƉ�dŽƉůĂŵ�^ĂƚŦůĂďŝƌ��ůĂŶ�;ŵϮͿ� ϱϳ͘Ϯϯϰ͕ϬϬ�� � � � � � � � �
KƌƚĂůĂŵĂ�ŵϮ�^ĂƚŦƔ�ĚĞŒĞƌŝ�;d>Ϳ� �� ϳϮ͘ϬϬϬ� ϴϲ͘ϰϬϬ� ϭϬϬ͘ϮϮϰ� ϭϭϮ͘Ϯϱϭ� ϭϮϯ͘ϰϳϲ� � � � �
�ĞǀƌĞŵƺůŬ�^ĂƚŦƔ�'ĞƌĕĞŬůĞƔŵĞ�KƌĂŶŦ�;йͿ� �� ϭϬй� Ϯϱй� Ϯϱй� Ϯϱй� ϭϱй� � � � �

� � � �ϯ͘��ƚĂƉ�dŽƉůĂŵ�^ĂƚŦůĂďŝƌ��ůĂŶ�;ŵϮͿ� Ϯϰ͘ϳϲϴ͕ϯϬ�� � � � � � � � �
KƌƚĂůĂŵĂ�ŵϮ�^ĂƚŦƔ�ĚĞŒĞƌŝ�;d>Ϳ� �� Ϭ� Ϭ� ϭϭϱ͘ϬϬϬ� ϭϮϴ͘ϴϬϬ� ϭϰϭ͘ϲϴϬ� � � � �
�ĞǀƌĞŵƺůŬ�^ĂƚŦƔ�'ĞƌĕĞŬůĞƔŵĞ�KƌĂŶŦ�;йͿ� �� Ϭй� Ϭй� ϲϬй� ϮϬй� ϮϬй� � � � �

� � � �ϰ͘��ƚĂƉ�dŽƉůĂŵ�^ĂƚŦůĂďŝƌ��ůĂŶ�;ŵϮͿ� ϯϰ͘Ϯϵϵ͕ϯϲ�� � � � � � � � �
KƌƚĂůĂŵĂ�ŵϮ�^ĂƚŦƔ�ĚĞŒĞƌŝ�;d>Ϳ� �� Ϭ� Ϭ� Ϭ� ϭϯϬ͘ϬϬϬ� ϭϰϯ͘ϬϬϬ� ϭϱϰ͘ϰϰϬ� � � �
�ĞǀƌĞŵƺůŬ�^ĂƚŦƔ�'ĞƌĕĞŬůĞƔŵĞ�KƌĂŶŦ�;йͿ� �� Ϭй� Ϭй� Ϭй� ϲϬй� ϮϬй� ϮϬй� � � �

�
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^W��sĂƌƐĂǇŦŵůĂƌŦ� � � � �
� � � �&ĂĂůŝǇĞƚƚĞ�KůĚƵŒƵ�'ƺŶ�ƐĂǇŦƐŦ� ϯϲϱ� � � � �

KƌƚĂůĂŵĂ�'ƺŶůƺŬ�^ĞƌǀŝƐ�^ĂǇŦƐŦ� �� Ϭ� ϯϱ� ϰϱ� ϳϬ� ϭϬϬ� ϭϭϬ� ϭϮϬ� ϭϮϬ� ϭϮϬ� ϭϮϬ� ϭϮϬ� ϭϮϬ�
KƌƚĂůĂŵĂ�^ĞƌǀŝƐ�mĐƌĞƚŝ�;d>Ϳ� �� ϰϱϬ� ϱϰϬ� ϲϮϲ� ϳϬϮ� ϳϳϮ� ϴϯϯ� ϴϴϯ� ϵϮϴ� ϵϳϰ� ϭ͘ϬϮϯ� ϭ͘Ϭϳϰ� ϭ͘ϭϮϴ�
KƌƚĂůĂŵĂ�'ŝĚĞƌ�KƌĂŶŦ� ϲϬй�

�ƋƵĂƉĂƌŬ�sĂƌƐĂǇŦŵůĂƌŦ� � � � �
� � � �&ĂĂůŝǇĞƚƚĞ�KůĚƵŒƵ�'ƺŶ�ƐĂǇŦƐŦ� ϮϭϬ� � � � �

KƌƚĂůĂŵĂ�'ƺŶůƺŬ�<ŝƔŝ�^ĂǇŦƐŦ� ϮϲϬ� � � � �
KƌƚĂůĂŵĂ�'ƺŶůƺŬ�<ŝƔŝ��ĂƔŦ�'ŝƌŝƔн&Θ��'Ğůŝƌŝ�;d>Ϳ� �� ϮϲϬ� ϯϭϮ� ϯϲϮ� ϰϬϱ� ϰϰϲ� ϰϴϮ� ϱϭϬ� ϱϯϲ� ϱϲϯ� ϱϵϭ� ϲϮϬ� ϲϱϭ�
KƌƚĂůĂŵĂ�'ŝĚĞƌ�KƌĂŶŦ� ϱϬй� � � � �

� � � � � � � � � �
zŦůŦŬ��ŶĨůĂƐǇŽŶ�KƌĂŶŦ�dĂŚŵŝŶŝ� ϮϬй� ϭϲй� ϭϮй� ϭϬй� ϴй� ϲй� ϱй� ϱй� ϱй� ϱй� ϱй� ϱй�

� � � � � � � � � �7ƐŬŽŶƚŽ�KƌĂŶŦ� �� Ϯϴ͕Ϭй� Ϯϰ͕Ϭй� ϮϬ͕Ϭй� ϭϴ͕Ϭй� ϭϲ͕Ϭй� ϭϰ͕Ϭй� ϭϯ͕Ϭй� ϭϯ͕Ϭй� ϭϯ͕Ϭй� ϭϯ͕Ϭй� ϭϯ͕Ϭй� ϭϯ͕Ϭй�
ϭ�ͬ�7ƐŬŽŶƚŽ�&ĂŬƚƂƌƺ� �� ϭ͕ϭϯ� ϭ͕ϰϯ� ϭ͕ϳϰ� Ϯ͕Ϭϳ� Ϯ͕ϰϮ� Ϯ͕ϳϴ� ϯ͕ϭϲ� ϯ͕ϱϳ� ϰ͕Ϭϯ� ϰ͕ϱϲ� ϱ͕ϭϱ� ϱ͕ϴϮ�

� � � � � � � � � ��ƚŬŝŶ�sĞƌŐŝ�KƌĂŶŦ�;EĂŬŝƚ�PĚĞŶĞŶ�sĞƌŐŝͬKƉĞƌĂƐǇŽŶĞů�EĂŬŝƚ��ŬŦŵŦͿ� Ϭй� �� ��

� � � � � � � � � �
�

ϮϬϮϮ� ϮϬϮϯ� ϮϬϮϰ� ϮϬϮϱ� ϮϬϮϲ� ϮϬϮϳ� ϮϬϮϴ� ϮϬϮϵ� ϮϬϯϬ� ϮϬϯϭ� ϮϬϯϮ� ϮϬϯϯ�
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KƚĞů�'ĞůŝƌůĞƌŝ� Ϭ� ϵϲ͘ϮϬϯ͘ϱϳϭ� ϭϯϯ͘ϵϭϱ͘ϯϳϭ� ϭϳϰ͘ϵϴϮ͘ϳϱϮ� ϮϬϲ͘ϮϮϵ͘ϲϳϮ� ϮϮϮ͘ϳϮϴ͘Ϭϰϲ� Ϯϯϲ͘Ϭϵϭ͘ϳϮϵ� Ϯϰϳ͘ϴϵϲ͘ϯϭϱ� ϮϲϬ͘Ϯϵϭ͘ϭϯϭ� Ϯϳϯ͘ϯϬϱ͘ϲϴϳ� Ϯϴϲ͘ϵϳϬ͘ϵϳϮ� ϯϬϭ͘ϯϭϵ͘ϱϮϬ�

� � � � � � � � � �
KĚĂ�^ĂƚŦƔŦŶĚĂŶ�'ĞůĞŶ�'Ğůŝƌ� �� Ϭ� ϲϳ͘ϯϰϮ͘ϱϬϬ� ϵϯ͘ϳϰϬ͘ϳϲϬ� ϭϮϮ͘ϰϴϳ͘ϵϮϲ� ϭϰϰ͘ϯϲϬ͘ϳϳϬ� ϭϱϱ͘ϵϬϵ͘ϲϯϮ� ϭϲϱ͘Ϯϲϰ͘ϮϭϬ� ϭϳϯ͘ϱϮϳ͘ϰϮϬ� ϭϴϮ͘ϮϬϯ͘ϳϵϭ� ϭϵϭ͘ϯϭϯ͘ϵϴϭ� ϮϬϬ͘ϴϳϵ͘ϲϴϬ� ϮϭϬ͘ϵϮϯ͘ϲϲϰ�
zŝǇĞĐĞŬ�7ĕĞĐĞŬ�'ĞůŝƌůĞƌŝ� Ϭ� Ϯϰ͘ϬϱϬ͘ϴϵϯ� ϯϯ͘ϰϳϴ͘ϴϰϯ� ϰϯ͘ϳϰϱ͘ϲϴϴ� ϱϭ͘ϱϱϳ͘ϰϭϴ� ϱϱ͘ϲϴϮ͘Ϭϭϭ� ϱϵ͘ϬϮϮ͘ϵϯϮ� ϲϭ͘ϵϳϰ͘Ϭϳϵ� ϲϱ͘ϬϳϮ͘ϳϴϯ� ϲϴ͘ϯϮϲ͘ϰϮϮ� ϳϭ͘ϳϰϮ͘ϳϰϯ� ϳϱ͘ϯϮϵ͘ϴϴϬ�
<ŝƌĂ�'ĞůŝƌůĞƌŝ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ�
�ŝŒĞƌ�'ĞůŝƌůĞƌ� �� Ϭ� ϰ͘ϴϭϬ͘ϭϳϵ� ϲ͘ϲϵϱ͘ϳϲϵ� ϴ͘ϳϰϵ͘ϭϯϴ� ϭϬ͘ϯϭϭ͘ϰϴϰ� ϭϭ͘ϭϯϲ͘ϰϬϮ� ϭϭ͘ϴϬϰ͘ϱϴϲ� ϭϮ͘ϯϵϰ͘ϴϭϲ� ϭϯ͘Ϭϭϰ͘ϱϱϳ� ϭϯ͘ϲϲϱ͘Ϯϴϰ� ϭϰ͘ϯϰϴ͘ϱϰϵ� ϭϱ͘Ϭϲϱ͘ϵϳϲ�
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KƚĞů�'ŝĚĞƌůĞƌŝ� Ϭ� ϱϳ͘ϳϮϮ͘ϭϰϯ� ϴϬ͘ϯϰϵ͘ϮϮϯ� ϭϬϰ͘ϵϴϵ͘ϲϱϭ� ϭϮϯ͘ϳϯϳ͘ϴϬϯ� ϭϯϯ͘ϲϯϲ͘ϴϮϳ� ϭϰϭ͘ϲϱϱ͘Ϭϯϳ� ϭϰϴ͘ϳϯϳ͘ϳϴϵ� ϭϱϲ͘ϭϳϰ͘ϲϳϴ� ϭϲϯ͘ϵϴϯ͘ϰϭϮ� ϭϳϮ͘ϭϴϮ͘ϱϴϯ� ϭϴϬ͘ϳϵϭ͘ϳϭϮ�

� � � � � � � � � �
KĚĂ�'ŝĚĞƌůĞƌŝ� �� Ϭ� Ϯϯ͘ϱϲϵ͘ϴϳϱ� ϯϮ͘ϴϬϵ͘Ϯϲϲ� ϰϮ͘ϴϳϬ͘ϳϳϰ� ϱϬ͘ϱϮϲ͘ϮϳϬ� ϱϰ͘ϱϲϴ͘ϯϳϭ� ϱϳ͘ϴϰϮ͘ϰϳϯ� ϲϬ͘ϳϯϰ͘ϱϵϳ� ϲϯ͘ϳϳϭ͘ϯϮϳ� ϲϲ͘ϵϱϵ͘ϴϵϯ� ϳϬ͘ϯϬϳ͘ϴϴϴ� ϳϯ͘ϴϮϯ͘ϮϴϮ�
zŝǇĞĐĞŬ�7ĕĞĐĞŬ�'ŝĚĞƌůĞƌŝ� Ϭ� ϭϰ͘ϰϯϬ͘ϱϯϲ� ϮϬ͘Ϭϴϳ͘ϯϬϲ� Ϯϲ͘Ϯϰϳ͘ϰϭϯ� ϯϬ͘ϵϯϰ͘ϰϱϭ� ϯϯ͘ϰϬϵ͘ϮϬϳ� ϯϱ͘ϰϭϯ͘ϳϱϵ� ϯϳ͘ϭϴϰ͘ϰϰϳ� ϯϵ͘Ϭϰϯ͘ϲϳϬ� ϰϬ͘ϵϵϱ͘ϴϱϯ� ϰϯ͘Ϭϰϱ͘ϲϰϲ� ϰϱ͘ϭϵϳ͘ϵϮϴ�
<ŝƌĂ�'ŝĚĞƌůĞƌŝ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ� Ϭ�
�ŝŒĞƌ�'ŝĚĞƌůĞƌ� Ϭ� Ϯ͘ϰϬϱ͘Ϭϴϵ� ϯ͘ϯϰϳ͘ϴϴϰ� ϰ͘ϯϳϰ͘ϱϲϵ� ϱ͘ϭϱϱ͘ϳϰϮ� ϱ͘ϱϲϴ͘ϮϬϭ� ϱ͘ϵϬϮ͘Ϯϵϯ� ϲ͘ϭϵϳ͘ϰϬϴ� ϲ͘ϱϬϳ͘Ϯϳϴ� ϲ͘ϴϯϮ͘ϲϰϮ� ϳ͘ϭϳϰ͘Ϯϳϰ� ϳ͘ϱϯϮ͘ϵϴϴ�
�ĞƉĂƌƚŵĂŶ�'ŝĚĞƌůĞƌŝ� �� Ϭ� ϭϳ͘ϯϭϲ͘ϲϰϯ� Ϯϰ͘ϭϬϰ͘ϳϲϳ� ϯϭ͘ϰϵϲ͘ϴϵϱ� ϯϳ͘ϭϮϭ͘ϯϰϭ� ϰϬ͘Ϭϵϭ͘Ϭϰϴ� ϰϮ͘ϰϵϲ͘ϱϭϭ� ϰϰ͘ϲϮϭ͘ϯϯϳ� ϰϲ͘ϴϱϮ͘ϰϬϰ� ϰϵ͘ϭϵϱ͘ϬϮϰ� ϱϭ͘ϲϱϰ͘ϳϳϱ� ϱϰ͘Ϯϯϳ͘ϱϭϰ�
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KƚĞů�EĂŬŝƚ��ŬŦŵŦ� Ϭ� ϯϴ͘ϰϴϭ͘ϰϮϵ� ϱϯ͘ϱϲϲ͘ϭϰϵ� ϲϵ͘ϵϵϯ͘ϭϬϭ� ϴϮ͘ϰϵϭ͘ϴϲϵ� ϴϵ͘Ϭϵϭ͘Ϯϭϴ� ϵϰ͘ϰϯϲ͘ϲϵϭ� ϵϵ͘ϭϱϴ͘ϱϮϲ� ϭϬϰ͘ϭϭϲ͘ϰϱϮ� ϭϬϵ͘ϯϮϮ͘Ϯϳϱ� ϭϭϰ͘ϳϴϴ͘ϯϴϵ� ϭϮϬ͘ϱϮϳ͘ϴϬϴ�

� � � � � � � � � � � �
�sD�'Ğůŝƌŝ� Ϭ� ϭϵ͘ϭϴϳ͘ϮϴϬ� ϯϭ͘ϭϲϬ͘ϭϰϯ� ϰϰ͘ϴϳϬ͘ϲϬϲ� ϱϰ͘ϴϰϭ͘ϴϱϭ� ϱϵ͘ϮϮϵ͘ϭϵϵ� ϲϮ͘ϳϴϮ͘ϵϱϭ� ϲϱ͘ϵϮϮ͘Ϭϵϵ� ϲϵ͘Ϯϭϴ͘ϮϬϰ� ϳϮ͘ϲϳϵ͘ϭϭϰ� ϳϲ͘ϯϭϯ͘ϬϳϬ� ϴϬ͘ϭϮϴ͘ϳϮϯ�
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�ĞǀƌĞŵƺůŬ�^ĂƚŦƔ�'Ğůŝƌŝ� ϭ͘Ϭϵϳ͘ϳϰϵ͘ϰϳϵ� Ϯ͘Ϭϱϵ͘ϬϱϮ͘Ϭϭϱ� ϯ͘ϳϳϵ͘ϯϲϰ͘ϲϮϲ� ϱ͘ϲϯϮ͘ϭϳϱ͘ϲϰϱ� Ϯ͘ϳϰϮ͘ϴϰϵ͘ϳϳϴ� ϭ͘Ϭϱϵ͘ϰϯϴ͘ϲϯϮ� Ϭ� � � � � �
� � � � � � � � � � � �

ϭ͘��ƚĂƉ� �� ϲϴϱ͘ϲϲϰ͘ϲϳϵ� ϴϮϮ͘ϳϵϳ͘ϲϭϱ� ϲϯϲ͘Ϯϵϲ͘ϴϮϮ� ϳϭϮ͘ϲϱϮ͘ϰϰϭ� Ϭ� �� �� �� �� �� �� ��
Ϯ͘��ƚĂƉ� ϰϭϮ͘Ϭϴϰ͘ϴϬϬ� ϭ͘Ϯϯϲ͘Ϯϱϰ͘ϰϬϬ� ϭ͘ϰϯϰ͘Ϭϱϱ͘ϭϬϰ� ϭ͘ϲϬϲ͘ϭϰϭ͘ϳϭϲ� ϭ͘ϬϲϬ͘Ϭϱϯ͘ϱϯϯ� Ϭ� � � � � � ��
ϯ͘��ƚĂƉ� Ϭ� Ϭ� ϭ͘ϳϬϵ͘ϬϭϮ͘ϳϬϬ� ϲϯϴ͘Ϭϯϭ͘ϰϬϴ� ϳϬϭ͘ϴϯϰ͘ϱϰϵ� Ϭ� � � � � � ��
ϰ͘��ƚĂƉ� �� Ϭ� Ϭ� Ϭ� Ϯ͘ϲϳϱ͘ϯϱϬ͘ϬϴϬ� ϵϴϬ͘ϵϲϭ͘ϲϵϲ� ϭ͘Ϭϱϵ͘ϰϯϴ͘ϲϯϮ� Ϭ� �� �� �� �� ��
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^W��'Ğůŝƌŝ� Ϭ� Ϯ͘ϳϱϵ͘ϰϬϬ� ϰ͘ϭϭϱ͘ϰϰϴ� ϳ͘ϭϳϬ͘ϬϮϱ� ϭϭ͘Ϯϲϳ͘ϭϴϮ� ϭϯ͘ϯϴϱ͘ϰϭϮ� ϭϱ͘ϰϳϴ͘ϰϬϰ� ϭϲ͘ϮϱϮ͘ϯϮϰ� ϭϳ͘Ϭϲϰ͘ϵϰϬ� ϭϳ͘ϵϭϴ͘ϭϴϳ� ϭϴ͘ϴϭϰ͘Ϭϵϳ� ϭϵ͘ϳϱϰ͘ϴϬϮ�
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�ƋƵĂƉĂƌŬ�'Ğůŝƌŝ� Ϭ� ϴ͘ϱϭϳ͘ϲϬϬ� ϵ͘ϴϴϬ͘ϰϭϲ� ϭϭ͘Ϭϲϲ͘Ϭϲϲ� ϭϮ͘ϭϳϮ͘ϲϳϯ� ϭϯ͘ϭϰϲ͘ϰϴϲ� ϭϯ͘ϵϯϱ͘Ϯϳϱ� ϭϰ͘ϲϯϮ͘Ϭϯϵ� ϭϱ͘ϯϲϯ͘ϲϰϭ� ϭϲ͘ϭϯϭ͘ϴϮϯ� ϭϲ͘ϵϯϴ͘ϰϭϰ� ϭϳ͘ϳϴϱ͘ϯϯϱ�

� � � � � � � � � � � �
7ŶƔĂĂƚ�DĂůŝǇĞƚůĞƌŝ� ϴϯϯ͘ϮϮϭ͘ϰϳϮ� ϭ͘ϭϬϬ͘ϵϴϵ͘ϴϳϳ� ϱϭϭ͘Ϭϭϭ͘ϰϱϵ� ϰϳϲ͘ϰϯϭ͘ϭϭϲ� ϱϰϲ͘ϯϭϮ͘ϵϭϬ� Ϯϴϯ͘ϳϰϰ͘ϴϯϬ� Ϭ� � � � � �
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ϭ͘��ƚĂƉ��ĞǀƌĞŵƺůŬ�н�KƚĞů�н��sD�н�^W��
н��ƋƵĂ�WĂƌŬ� �� ϱϴϬ͘ϰϭϭ͘ϭϵϱ� ϲϵϲ͘ϰϵϯ͘ϰϯϰ� �� �� �� �� �� �� �� �� �� ��

Ϯ͘��ƚĂƉ��ĞǀƌĞŵƺůŬ�н�7ƐƚŝŶĂƚ��ƵǀĂƌŦ� ϮϱϮ͘ϴϭϬ͘Ϯϳϳ� ϰϬϰ͘ϰϵϲ͘ϰϰϯ� ϯϱϭ͘ϵϭϭ͘ϵϬϱ� � � � � � � � � ��
ϯ͘��ƚĂƉ��ĞǀƌĞŵƺůŬ� � � ϭϱϵ͘Ϭϵϵ͘ϱϱϰ� Ϯϯϳ͘ϱϴϴ͘ϲϲϳ� ϭϵϲ͘ϬϭϬ͘ϲϱϬ� � � � � � � ��
ϰ͘��ƚĂƉ��ĞǀƌĞŵƺůŬ� �� �� �� �� Ϯϯϴ͘ϴϰϮ͘ϰϱϬ� ϯϱϬ͘ϯϬϮ͘ϮϲϬ� Ϯϴϯ͘ϳϰϰ͘ϴϯϬ� �� �� �� �� �� ��
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KƚĞů�'ĞŶĞů��ĂŬŦŵ�KŶĂƌŦŵ�'ŝĚĞƌůĞƌŝ� � � ϰ͘Ϭϭϳ͘ϰϲϭ� ϱ͘Ϯϰϵ͘ϰϴϯ� ϲ͘ϭϴϲ͘ϴϵϬ� ϲ͘ϲϴϭ͘ϴϰϭ� ϳ͘ϬϴϮ͘ϳϱϮ� ϳ͘ϰϯϲ͘ϴϴϵ� ϳ͘ϴϬϴ͘ϳϯϰ� ϴ͘ϭϵϵ͘ϭϳϭ� ϴ͘ϲϬϵ͘ϭϮϵ� ϵ͘Ϭϯϵ͘ϱϴϲ�
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^ĂƚŦƔͲWĂǌĂƌůĂŵĂͲZĞŬůĂŵͲ,Ăƌĕ�ǀƐ�
'ŝĚĞƌůĞƌŝ� ϱϰ͘ϴϴϳ͘ϰϳϰ� ϭϬϳ͘ϳϲϮ͘ϳϳϵ� ϭϵϱ͘ϲϲϰ͘ϬϬϬ� ϮϵϬ͘ϯϱϳ͘ϵϮϬ� ϭϰϳ͘ϰϱϯ͘ϵϳϮ� ϲϰ͘ϭϬϴ͘ϯϯϰ� ϭϭ͘ϴϬϰ͘ϱϴϲ� ϭϮ͘ϯϵϰ͘ϴϭϲ� ϭϯ͘Ϭϭϰ͘ϱϱϳ� ϭϯ͘ϲϲϱ͘Ϯϴϰ� ϭϰ͘ϯϰϴ͘ϱϰϵ� ϭϱ͘Ϭϲϱ͘ϵϳϲ�
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^ĞƌďĞƐƚ�EĂŬŝƚ��ŬŦŵŦ� ϮϬϵ͘ϲϰϬ͘ϱϯϯ� ϵϭϵ͘Ϯϰϱ͘Ϭϲϴ� ϯ͘ϭϲϳ͘ϯϵϯ͘ϴϲϮ� ϰ͘ϵϵϯ͘Ϯϯϲ͘ϵϮϰ� Ϯ͘ϮϬϯ͘ϲϲϵ͘ϱϴϬ� ϴϳϵ͘ϳϱϱ͘ϵϰϮ� ϭϲϳ͘ϳϰϱ͘ϵϴϰ� ϭϳϲ͘ϭϯϯ͘Ϯϴϯ� ϭϴϰ͘ϵϯϵ͘ϵϰϳ� ϭϵϰ͘ϭϴϲ͘ϵϰϱ� ϮϬϯ͘ϴϵϲ͘ϮϵϮ� Ϯϭϰ͘Ϭϵϭ͘ϭϬϲ�
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hĕ��ĞŒĞƌ� � � � � � � � � � � Ϯ͘ϴϬϵ͘ϵϰϱ͘ϳϳϮ�
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^ĞƌďĞƐƚ�EĂŬŝƚ��ŬŦŵŦŶŦŶ��ƵŐƺŶŬƺ�
�ĞŒĞƌŝ� ϭϴϱ͘Ϯϵϳ͘ϴϬϰ� ϲϰϰ͘ϵϮϲ͘ϵϬϲ� ϭ͘ϴϮϭ͘ϳϭϮ͘ϯϭϬ� Ϯ͘ϰϭϯ͘ϯϵϰ͘ϮϮϯ� ϵϭϬ͘ϯϳϵ͘ϳϭϴ� ϯϭϲ͘ϬϱϬ͘ϳϵϰ� ϱϯ͘Ϭϵϱ͘ϭϴϴ� ϰϵ͘ϯϯϲ͘Ϯϯϲ� ϰϱ͘ϴϰϯ͘ϰϬϲ� ϰϮ͘ϱϵϳ͘ϴϱϱ� ϯϵ͘ϱϴϮ͘Ϭϳϳ� ϯϲ͘ϳϳϵ͘ϴϬϲ�

� � � � � � � � � �
hĕ��ĞŒĞƌŝŶ��ƵŐƺŶŬƺ��ĞŒĞƌŝ� � � � � � � � � � � ϰϴϮ͘ϳϯϰ͘ϵϱϵ�

� � � � � � � � � �
ϯϭͬϭϮͬϮϬϮϭ�7ƚŝďĂƌŦ�7ůĞ�/͘ǀĞ�//͘�
�ƚĂƉůĂƌŦŶ�,ĂůŝŚĂǌŦƌ��ĞŒĞƌŝ�;d>Ϳ� �� ϰ͘Ϯϭϱ͘ϬϬϬ͘ϬϬϬ� � � � � � � � � �
ϯϭͬϭϮͬϮϬϮϭ�7ƚŝďĂƌŦ�7ůĞ�WƌŽũĞŶŝŶ�
,ĂůŝŚĂǌŦƌ��ĞŒĞƌŝ�;d>Ϳ� �� ϳ͘ϬϰϬ͘ϬϬϬ͘ϬϬϬ� � � � � � � � �
ϯϭͬϭϮͬϮϬϮϭ�7ƚŝďĂƌŦ�7ůĞ�WƌŽũĞŶŝŶ�
�ŝƚŵŝƔ��ĞŒĞƌŝ�;d>Ϳ� �� ϭϬ͘ϬϬϬ͘ϬϬϬ͘ϬϬϬ� � � � � � � � �

dĂŵĂŵůĂŶĂŶ�<ŦƐŦŵ�7ŶƔĂŝ��ĞŒĞƌŝ�;d>Ϳ� ϭϱϴ͘ϲϬϲ͘ϰϮϬ� � � � � � � � �
'ŝƌŝƔŝŵĐŝ�<ĂƌŦ�;йϮϱͿ��ƺƔƺůŵƺƔ��ƌƐĂ�
�ĞŒĞƌŝ�;d>Ϳ� �� ϱ͘ϭϮϭ͘ϰϬϬ͘ϬϬϬ� � � � � � � � � �

�ƌƐĂ�ŵϮ��ŝƌŝŵ��ĞŒĞƌŝ�;d>ͬŵϮͿ� �� Ϯϵ͘ϱϮϮ� � � � � � � � � �
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�������� ,,,��YH�,9��(WDSODU×Q�$UVD�$UVD�3D\×�'HùHUL��
3URMHGH����9H����(WDSODUD�DLW�\DSÕ�UXKVDWODUÕ�DOÕQPÕú�ROXS�.Õ]ÕOE�N�*<2�\HWNLOLOHULQGHQ�

DOÕQDQ� ELOJL\H� J|UH� UXKVDWODUGD� GH÷LúLNOLNOHU� \DSÕOPDVÕ� V|]� NRQXVXGXU�� %X� VHEHSOH� KHQ�]�

LQúDL� IDDOL\HWOHUH�EDúODQPDPÕú�RODQ����YH����(WDSODUÕQ�KDOLKD]ÕU�GXUXP�GH÷HUL� LoLQ�\DOQÕ]FD�

DUVD�SD\Õ�GH÷HUOHUL�GLNNDWH�DOÕQPÕúWÕU��%X�HWDSODUD� LOLúNLQ�UXKVDWODUÕQ�GH÷LúPHVL�\HQLOHQPHVL�

KDOLQGH�GH÷HUOHPHQLQ�UHYL]H�HGLOPHVL�|QHULOPHNWHGLU����

3URMHQLQ� ��� ��� ��� (WDSODUÕ� LOH� ��� (WDEÕQ� ELU� NÕVPÕQÕQ� \HU� DOGÕ÷Õ� ����� SDUVHOLQ� HWDS�

ED]ÕQGD�DUVD�SD\Õ�PLNWDUODUÕQÕQ�WHVSLWL�LoLQ�HWDSODUÕQ�HPVDO�NXOODQÕPODUÕQGDQ�ID\GDODQÕOPÕúWÕU��

3DUVHOLQ�WRSODP�HPVDO�KDNNÕQÕQ�\DNODúÕN�����¶L�NXOODQÕOPÕú�ROXS�NXOODQÕOPD\DQ�HPVDO�KDNNÕ�

GD� NXOODQÕP� RUDQODUÕ� QLVSHWLQGH� HWDSODUD� GD÷ÕWÕODUDN� KHVDSODQDQ� RUDQODUD� J|UH� HWDSODUD�

G�úHQ�DUVD�SD\Õ�PLNWDUODUÕ�EHOLUOHQPLúWLU�������SDUVHOLQ�HWDS�ED]ÕQGD�DUVD�SD\ODUÕ�DúD÷ÕGDNL�

WDEORGD�VXQXOPXúWXU��

Ϯϱϭϴ�W�Z^�>��d�W����/E���W�Z^�>�<h>>�E/D/�

Ϯϱϭϴ�WĂƌƐĞů� �ŵƐĂů�<ƵůůĂŶŦŵ�
KƌĂŶŦ�

<ƵůůĂŶŦůŵĂǇĂŶ��ŵƐĂů�
�ĂŒŦƚŦůŵŦƔ�KƌĂŶůĂƌ�

�ŵƐĂů�<ƵůůĂŶŦŵŦŶĂ�
'ƂƌĞ��ƌƐĂ�WĂǇůĂƔŦŵŦ�

;ŵϮͿ�

ϭ͘��ƚĂƉ� Ϭ͕ϰϰϭϰϮϳϱϵϲ� Ϭ͕ϰϲϱϭϴϳϰϰϴ� ϳϲ͘Ϯϳϲ͕ϭϵ�

Ϯ͘��ƚĂƉ�� Ϭ͕ϮϯϴϴϳϰϬϬϮ� Ϭ͕ϮϱϭϳϯϭϰϬϭ� ϰϭ͘Ϯϳϲ͕Ϭϴ�

ϯ͘��ƚĂƉ�� Ϭ͕ϭϯϴϱϯϮϰϮϱ� Ϭ͕ϭϰϱϵϴϴϵϯϲ� Ϯϯ͘ϵϯϳ͕ϲϮ�

ϰ͘��ƚĂƉ�� Ϭ͕ϭϯϬϬϵϬϭϭϭ� Ϭ͕ϭϯϳϬϵϮϮϭϱ� ϮϮ͘ϰϳϴ͕ϴϯ�

dKW>�D� Ϭ͕ϵϰϴϵϮϰϭϯϰ� ϭ� ϭϲϯ͘ϵϲϴ͕ϳϮ�
�

��(WDEÕQ�JHUL�NDODQ�NÕVPÕ� LVH������SDUVHOGH�NRQXPOX�ROXS����9H����(WDSODUÕQ� WRSODP�

DUVD�DUVD� SD\Õ� DODQÕ� ����� SDUVHOGH� ���������� P�� YH� ����� SDUVHOLQ� WDPDPÕ� ������� P���

ROPDN��]HUH�WRSODP�����������P��GLU��

$UVD�DUVD�SD\Õ�ELULP�GH÷HUL�LVH��������E|O�P�QGH�\HU�DODQ�ø1$�WDEORVXQGDNL�SURMHQLQ�

WDPDPÕQÕQ� KDOLKD]ÕU� GXUXP� GH÷HUL� �]HULQGHQ� KHVDSODQPÕú� ROXS� ������� 7/�P�� RODUDN�

EHOLUOHQPLúWLU��

%XQD�J|UH�KHQ�]�\DSÕ� UXKVDWODUÕ�DOÕQPDPÕú�RODQ����9H����(WDSODUÕQ� WRSODP�DUVD�DUVD�

SD\Õ�GH÷HUL�LoLQ�WDNGLU�ROXQDQ�GH÷HUOHU�DúD÷ÕGD�WDEOR�KDOLQGH�VXQXOPXúWXU��

WĂƌƐĞů�EŽ�
ϯ͘ǀĞ�ϰ͘��ƚĂƉůĂƌ��ƌƐĂͬ�ƌƐĂ�

WĂǇŦ�DŝŬƚĂƌŦ�;ŵϮͿ�
dĂŬĚŝƌ�KůƵŶĂŶ�ŵϮ�

�ŝƌŝŵ��ĞŒĞƌŝ�;d>ͬŵϮͿ�
zƵǀĂƌůĂƚŦůŵŦƔ��ĞŒĞƌŝ�

;d>Ϳ�

Ϯϱϵϴ�WĂƌƐĞů� ϰϲ͘ϰϭϲ͕ϰϱ�
Ϯϵ͘ϱϮϮ�

ϭ͘ϯϳϬ͘ϬϬϬ͘ϬϬϬ�

ϭϱϵϴ�WĂƌƐĞů� ϵ͘ϱϬϵ� ϮϴϬ͘ϬϬϬ͘ϬϬϬ�

dKW>�D� ϱϱ͘ϵϮϱ͕ϰϱ� � ϭ͘ϲϱϬ͘ϬϬϬ͘ϬϬϬ�
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�������� 8ODü×ODQ�6RQXo�
3URMHQLQ�KDOLKD]ÕUGD�LQúDDW�\DSÕP�LúOHUL�GHYDP�HGHQ�YH�\DSÕ�UXKVDWÕ�DOÕQPÕú�RODQ����9H�

��� (WDSODUÕQÕQ� WRSODP� KDOLKD]ÕU� GXUXP� GH÷HUL� �������������� 7/�� PHYFXW� UXKVDWODUÕQÕQ�

GH÷LúHFH÷L�EHOLUWLOHQ�YH�KHQ�]�LQúDL�IDDOL\HWOHUH�EDúODQPDPÕú�RODQ����9H����(WDSODUÕQ�WRSODP�

DUVD�DUVD� SD\Õ� GH÷HUL� LVH� �������������� 7/� RODUDN� EHOLUOHQPLú� ROXS� SURMHQLQ� KDOLKD]ÕU�

GXUXP�GH÷HUL�WRSODP���������������7/�RODUDN�EHOLUOHQPLúWLU��

�

������3URMHQLQ�%LWPLú�'XUXP�'H÷HUL��

3URMHQLQ��GHYUHP�ON�VDWÕúODUÕ�YH�GL÷HU�W�P�IDDOL\HWOHU�EXJ�QGHQ�EDúODPDN��]HUH�QDNLW�

JLULú�YH�oÕNÕúODUÕQD�LVWLQDGHQ�VD\ID����LOD���¶GD�\HU�DODQ�ø1$�WDEORVXQGDQ�GD�J|U�OHFH÷L��]HUH�

ELWPLú� GXUXP� GH÷HUL� \DNODúÕN� ����������������7/� RODUDN� KHVDSODQPÕú� ROXS� ��� 9H� ���

(WDSODUÕQ�PHYFXW�\DSÕ�UXKVDWODUÕ�LOH�LQúD�HGLOHFH÷L�NDEXO�HGLOPLúWLU���

�
���� $1$/ø=�6218d/$5,1,1�'(ö(5/(1'ø5ø/0(6ø�

������ )DUNOÕ� 'H÷HUOHPH� 0HWRWODUÕQÕQ� YH� $QDOL]� 6RQXoODUÕQÕQ�
8\XPODúWÕUÕOPDVÕ� YH� %X� $PDoOD� ø]OHQHQ� <|QWHPLQ� YH� 1HGHQOHULQLQ�
$oÕNODPDVÕ�

�
� 7DúÕQPD]ÕQ�GH÷HU�WHVSLWL��*HOLU�øQGLUJHPH�<DNODúÕPÕQD�J|UH�EHOLUOHQPLúWLU��'L÷HU�oHúLWOL�

\DNODúÕP�YH�\|QWHPOHULQ�GH�NXOODQÕOPDVÕ�J|]�|Q�QGH�EXOXQGXUXOPXú�DQFDN�*HOLU�øQGLUJHPH�

<DNODúÕPÕ�J�YHQLOLU�ELU�NDUDU�YHULOPHVL� LoLQ�\HWHUOL�EXOJX�YH�J|]OHPOHQHELOLU�YHUL\L�VD÷ODGÕ÷Õ�

LoLQ�EX�\DNODúÕPD�EDúYXUXOPXúWXU��*HOLU� LQGLUJHPH�\DNODúÕPÕ�DOWÕQGD�\DSÕODQ�KHVDSODPDGD�

NXOODQÕODQ� P�� ELULP� GHYUHP�ON�WLFDUL� ELULP�RWHO� RGD� VDWÕú� EHGHOOHUL� HPVDO� NDUúÕODúWÕUPD�

\|QWHPL\OH�EHOLUOHQPLúWLU����

%XQD� J|UH� SURMHQLQ� KDOLKD]ÕU� GXUXP� GH÷HUL� ���������������7/� RODUDN�

EHOLUOHQPLúWLU��

������ .LUD�'H÷HU�$QDOL]L�YH�.XOODQÕODQ�9HULOHU��
3URMH�E�Q\HVLQGH�\DOQÕ]FD�$90�LoLQ�NLUDODPD�\DSÕOPDVÕ�V|]�NRQX�ROXS�WLFDUL��QLWHOHULQ�

RUWDODPD�P��NLUD�GH÷HUL�����7/�P��RODUDN�EHOLUOHQPLúWLU��
�

������ *D\ULPHQNXO�YH�%XQD�%D÷OÕ�+DNODUÕQ�+XNXNL�'XUXPXQXQ�$QDOL]L�
+HUKDQJL�ELU�KXNXNL�VRUXQX�EXOXQPDPDNWDGÕU���

�

�

�
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�
������ *D\ULPHQNXO�h]HULQGHNL�7DN\LGDW�YH�øSRWHNOHU�øOH�øOJLOL�*|U�ú��
7DúÕQPD]ODU� �]HULQGH� JD\ULPHQNXO� GH÷HULQL� GR÷UXGDQ� YH� |QHPOL� |Oo�GH� HWNLOH\HFHN�

QLWHOLNWH�KHUKDQJL�ELU�WDN\LGDW�EXOXQPDPDNWDGÕU���

������ 'H÷HUOHPH� .RQXVX� *D\ULPHQNXO�Q�� h]HULQGH� øSRWHN� YH\D�
*D\ULPHQNXO�Q�'H÷HULQL� 'R÷UXGDQ� (WNLOH\HFHN�1LWHOLNWH� +HUKDQJL� %LU�
7DN\LGDW� %XOXQPDVÕ�'XUXPODUÕ�+DULo��'HYUHGLOHELOPHVL� .RQXVXQGD�%LU�
6ÕQÕUODPD\D�7DEL�2OXS�2OPDGÕ÷Õ�+DNNÕQGD�%LOJL�

�
���5DSRUD�NRQX� WDúÕQPD]ODUÕQ�GHYUHGLOPHVLQGH�VHUPD\H�SL\DVDVÕ�PHY]XDWÕ� oHUoHYHVLQGH�

KHUKDQJL�ELU�HQJHO�EXOXQPDGÕ÷Õ�NDQDDWLQGH\L]����
�

������ %Rú�$UD]L�9H�*HOLúWLULOPLú�3URMH�'H÷HUL�$QDOL]L�9H�.XOODQÕODQ�9HUL�YH�
9DUVD\ÕPODU�øOH�8ODúÕODQ�6RQXoODU��

%Rú� DUD]L� YH� JHOLúWLULOPLú� SURMH� GH÷HUL� KHVDSODPDODUÕQGD� JHOLU� LQGLUJHPH� \DNODúÕPÕ�

DOWÕQGD� øQGLUJHQPLú� 1DNLW� $NÕPODUÕ� \|QWHPL� NXOODQÕOPÕúWÕU�� 3URMHQLQ� KDOLKD]ÕU� GXUXPX\OD�

GH÷HUL� �������������� 7/�� DUVD� GH÷HUL� ���������������7/�� WDPDPODQPDVÕ� GXUXPXQGDNL�

GH÷HUL�LVH�����������������7/�RODUDN�EHOLUOHQPLúWLU��
�

������ 0�úWHUHN�9H\D�%|O�QP�ú�.ÕVÕPODUÕQ�'H÷HUOHPH�$QDOL]L��
7DúÕQPD]ODUÕQ�P�úWHUHN�YH\D�E|O�QP�ú�NÕVÕPODUÕ�\RNWXU��

������ +DVÕODW� 3D\ODúÕPÕ� 9H\D� .DW� .DUúÕOÕ÷Õ� <|QWHPL� øOH� <DSÕODFDN�
3URMHOHUGH��(PVDO�3D\�2UDQODUÕ��

+DVÕODW�SD\ODúÕPÕ�YH\D�NDW�NDUúÕOÕ÷Õ�\|QWHPL�V|]�NRQXVX�GH÷LOGLU��

������ $VJDUL�%LOJLOHUGHQ�5DSRUGD�9HULOPH\HQOHULQ�1LoLQ�<HU�$OPDGÕNODUÕQÕQ�

*HUHNoHOHUL��
$VJDUL�ELOJLOHUGHQ�YHULOPH\HQ�KHUKDQJL�ELU�ELOJL�EXOXQPDPDNWDGÕU���

�������<DVDO�*HUHNOHULQ�<HULQH�*HWLULOLS�*HWLULOPHGL÷L�9H�0HY]XDW�8\DUÕQFD�
$OÕQPDVÕ� *HUHNHQ� ø]LQ� 9H� %HOJHOHULQ� 7DP� 9H� (NVLNVL]� 2ODUDN� 0HYFXW�
2OXS�2OPDGÕ÷Õ�+DNNÕQGD�*|U�ú��

�
'H÷HUOHPH� NRQXVX�.Õ]ÕOE�N�3URMHVLQLQ� \DSÕ� UXKVDWODUÕ� DOÕQPÕúWÕU��%XJ�QN��DúDPD�

LWLEDUL\OH� DOÕQPDVÕ� JHUHNOL� L]LQ� YH� EHOJH� EXOXQPDPDNWDGÕU�� $QFDN� .Õ]ÕOE�N� *<2�

\HWNLOLOHULQGHQ�DOÕQDQ�ELOJL\H�J|UH����9H����(WDS�UXKVDWODUÕQGD�GH÷LúLNOL÷H�JLGLOPHVL�V|]�

NRQXVX�RODELOHFHNWLU��%X�VHEHSOH����YH����(WDSODU�\DOQÕ]FD�DUVD�DUVD�SD\Õ�GH÷HUL�RODUDN�

KDOLKD]ÕU�GXUXP�GH÷HULQH�\DQVÕWÕOPÕúWÕU���

�

�

�

�
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�������'H÷HUOHPH�.RQXVX�$UVD� YH\D�$UD]L� LVH�� $OÕPÕQGDQ� øWLEDUHQ�%Hú�<ÕO�

*HoPHVLQH�5D÷PHQ�h]HULQGH�3URMH�*HOLúWLUPHVLQH�<|QHOLN�+HUKDQJL�%LU�

7DVDUUXIWD�%XOXQXS�%XOXQXOPDGÕ÷ÕQD�'DLU�%LOJL�
5DSRUD�NRQX�.Õ]ÕOE�N�3URMHVLQLQ�JHUoHNOHúWLULOGL÷L������YH������SDUVHOOHU������������

WDULKLQGH�.Õ]ÕOE�N�*D\ULPHQNXO�<DWÕUÕP�2UWDNOÕ÷Õ�$�ù��P�ONL\HWLQH�JHoPLú�ROXS������SDUVHO�

�]HULQGH�.Õ]ÕOE�N�3URMHVL����(WDEÕQÕQ�LQúDDWÕ�GHYDP�HWPHNWHGLU��3URMHQLQ�GL÷HU�HWDSODUÕ�LoLQ�

GH�\DSÕ�UXKVDWODUÕ�DOÕQPÕúWÕU��

�������'H÷HUOHPHVL� <DSÕODQ� *D\ULPHQNXO�Q� 7DSXGDNL� 1LWHOL÷LQLQ�� )LLOL�

.XOODQÕP� ùHNOLQLQ� 9H� 3RUWI|\H� 'DKLO� (GLOPH� 1LWHOL÷LQLQ� %LUELUL\OH�

8\XPOX� 2OXS� 2OPDGÕ÷Õ� +DNNÕQGD� *|U�ú� øOH� *D\ULPHQNXO� <DWÕUÕP�

2UWDNOÕNODUÕ� 3RUWI|\�QH� $OÕQPDVÕQGD� 6HUPD\H� 3L\DVDVÕ� 0HY]XDWÕ�

dHUoHYHVLQGH�%LU�(QJHO�2OXS�2OPDGÕ÷Õ�+DNNÕQGD�*|U�ú�
*D\ULPHQNXO� <DWÕUÕP� 2UWDNOÕNODUÕ¶QD� øOLúNLQ� HVDVODU� 7HEOL÷L¶QLQ� ����0DGGHVL� ��� )ÕUND�

�F��YH��G��EHQWOHUL���

F��3RUWI|\OHULQH� DQFDN� �]HULQGH� LSRWHN� EXOXQPD\DQ� YH\D� JD\ULPHQNXO�Q� GH÷HULQL� GR÷UXGDQ� YH� |QHPOL�

|Oo�GH�HWNLOH\HFHN�QLWHOLNWH�KHUKDQJL�ELU� WDN\LGDW� úHUKL� ROPD\DQ�JD\ULPHQNXOOHU� LOH�JD\ULPHQNXOH�GD\DOÕ�

KDNODU�GDKLO�HGLOHELOLU��%X�KXVXVWD����XQFX�PDGGH�K�N�POHUL�VDNOÕGÕU��

G��*HUoHNOHúWLUHFHNOHUL�YH\D�\DWÕUÕP�\DSDFDNODUÕ�SURMHOHULQ� LOJLOL�PHY]XDW�X\DUÕQFD�JHUHNOL� W�P�L]LQOHULQLQ�

DOÕQPÕú��SURMHVLQLQ�KD]ÕU�YH�RQD\ODQPÕú�� LQúDDWD�EDúODQPDVÕ� LoLQ�\DVDO�JHUHNOLOL÷L�RODQ� W�P�EHOJHOHULQLQ�

WDP�YH�GR÷UX�RODUDN�PHYFXW�ROGX÷X�KXVXVODUÕQÕQ�ED÷ÕPVÕ]�JD\ULPHQNXO�GH÷HUOHPH�NXUXOXúODUÕ�WDUDIÕQGDQ�

WHVSLW�HGLOPLú�ROPDVÕ�JHUHNLU��

5DSRUD� NRQX� SDUVHOOHULQ� WDSX� VLFLOLQGHNL� QLWHOL÷L� ³$UVD´� ROXS� �]HULQGH� LQúDVÕ�GHYDP�

HGHQ� RWHO�GHYUHP�ON� SURMHVL� LoLQ� \DSÕ� UXKVDWODUÕ� DOÕQPÕúWÕU�� *<2� SRUWI|\�QGH� ³3URMHOHU´�

EDúOÕ÷Õ� DOWÕQGD� \HU� DOPDVÕQD� 6HUPD\H� 3L\DVDVÕ�0HY]XDWÕ� oHUoHYHVLQGH� KHUKDQJL� ELU� HQJHO�

EXOXQPDPDNWDGÕU���
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5DSRU�LoHUL÷LQGH�|]HOOLNOHUL�EHOLUWLOHQ�.Õ]ÕOE�N�3URMHVLQLQ�\HULQGH�YH�LOJLOL�PHUFLOHU�QH]GLQGH�

\DSÕODQ� LQFHOHPHOHUL� VRQXFXQGD� NRQXPXQD�� SURMH� |]HOOLNOHULQH� YH� oHYUHGH� \DSÕODQ� SL\DVD�

DUDúWÕUPDODUÕQD�J|UH�J�Q�P�]�HNRQRPLN�NRúXOODUÕ�LWLEDUL\OH���
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