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7DQVVLQ� 7DLNDD� U\� RQ�SHUXVWHWWX�������<KGLVW\V�WDUMRDD�WDQVVLQ�WDL�
NDD�NDLNHOOH�NDQVDOOH��2SHWWDMLOODPPH�RQ�NDKGHQN\PPHQHQ�YXRGHQ�NRNHPXV�
N\PPHQLHQ� WXKDQVLHQ� WDQVVLQKDUUDVWDMLHQ� RKMDDPLVHVWD�� 3DQRVWDPPH� VHNl�
ODDGXNNDDVHHQ� RSHWXNVHHQ� HWWl� PXNDYDDQ� PHLQLQNLLQ� -� NXUVVHLOOD� RQ� ROWDYD�
P\|V�NLYDD��.HYlWNDXGHQ� ����� Nl\QQLVW\HVVl� RQ� VHXUDVVDPPH� ���� MlVHQWl��
.XUVVLSDLNNRLQD� RYDW� 9DDMDNRVNHQ� XUKHLOXWDOR�� /HSSlYHGHQ� NRXOX� MD� .LYLVW|Q�
W\|YlHQWDOR�� 7DUMRQQDVVDPPH� RQ� VllQQ|OOLVHW� YLLNNRNXUVVLW� HUL� WDVRU\KPLOOH��
YLLNRQORSXQ�WLLYLVNXUVVHMD��\NVLW\LVWXQWHMD�MD�/DYLVΠ-WXQWHMD��.XUVVHLOODPPH�YRLW�
YDOLWD� LWVHOOHVL� PLHOHLVHW� WDQVVLODMLW� MD� VLQXOOH� VRSLYDW� WDVRW�� 2OHPPH� 6XRPHQ�
6HXUDWDQVVLOLLWWR� 686(/� U\�Q� MlVHQ�� MRWHQ� MlVHQHPPH� VDDYDW� NDLNNL� 686(/LQ�
MlVHQHGXW��MRLVWD�OLVlWLHWRMD�ZZZ�VXVHO�IL� 
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9XRGHQ������MlVHQPDNVX�RQ����HXURD� 
(VLWl�MlVHQNRUWWL�DLQD�YLLNNRNXUVVHLOOD�OLSXQP\\MlOOH��
1lLQ�ROHW�RLNHXWHWWX�MlVHQKLQWDDQ��(L�–MlVHQLOOH�RQ�
YLLNNRNXUVVHLOOD�RQ���HXURD�NDOOLLPSL�KLQWD� 

9RLW�PDNVDD�MlVHQPDNVXQ�NlWHYlVWL�NXUVVHLOOD�VXR�
UDDQ�OLSXQP\\MlOOH�WDL�VHXUDQ�WLOLOOH�1RUGHD�),��������
��������������.l\Wl�YLLWWHHQl�RPDD�MlVHQQXPHURD�� 

.XYDOOLVHQ�MlVHQNRUWLQ�VDDW�QRLQ�NDKGHQ�YLLNRQ�NXOXWWXD�PDN�
VXQ�PDNVDPLVHVWD�NXUVVLHQ�\KWH\GHVVl�WDL�SRVWLWVH�NRWLLQ��
0XLVWD�SlLYLWWll�\KWH\VWLHWRVL�MlVHQUHNLVWHULLQ� 

-b6(1(.6,�/,,77<0,1(1�.8566,3$,.$//$��0DNVD�
MlVHQPDNVX�NXUVVLPDNVXQ�\KWH\GHVVl��7l\Wl�OLSXQP\\MlOOl�
WDL�RKMDDMDOOD�ROHYDDQ�OLLWW\PLVORPDNNHHVHHQ�WLHWRVL�MD�NLUMRLWD�
VLLQl�ROHYD�MlVHQQXPHUR�LWVHOOHVL�PXLVWLLQ��-lVHQQXPHUR�WRL�
PLL�MDWNRVVD�KHQNLO|NRKWDLVHQD�YLLWWHHQlVL��MRWD�Nl\WWlHQ�
PDNVDW�HVLP��YLLNRQORSSXNXUVVLPDNVXW�MD�WDPPLNXXVVD�YXR�
WXLVHQ�MlVHQPDNVXQ��.XYDOOLVWD�MlVHQNRUWWLD�YDUWHQ�VLQXW�YRL�
GDDQ�NXYDWD�NXUVVLOOD��3\\Gl�RKMDDMDD�RWWDPDDQ�NXYD�HQQHQ�
NXUVVLD�WDL�YlOLDMDOOD� 

6b+.g3267,//$�7$,�1(77,6,98,//$�/,,77<0,1(1��
/lKHWl�MlVHQWLHWRVL�-�1LPL��3RVWLRVRLWH��6lKN|SRVWLRVRLWH��
3XKHOLQQXPHUR�-�MRNR�QHWWL ORPDNNHHOOD�WDL�VlKN|SRV�
WLWVH�9HVDOOH��-lVHQNRUWWLLQ�WDUYLWWDYDQ�NXYDQ�YRLW�OlKHWWll�
VlKN|SRVWLWVH�WDL�PDDSRVWLWVH��� 



�ϯ 

.XUVVHLOOHPPH�RQ�KHOSSR�WXOOD��9RLW�WXOOD�RPDQ�SDULQ�NDQVVD�WDL�LOPDQ�RPDD�SDULD��9DLKGDPPH�
NXUVVHLOODPPH�WDQVVLSDUHMD�RKMDWXVWL��7DQVVLSDULQYDLKWR�RQ�VXRVLWHOWDYDD��VLOOl�VH�HGLVWll�YLHQ�
QLQ�MD�VHXUDDPLVHQ�RSSLPLVWD��PXWWD�VH�HL�SDNROOLVWD�� 

6LQXQ�HL�WDUYLWVH�LOPRLWWDXWXD�HQQDNNRRQ��2SHWXNVHHQ�YRLW�WXOOD�PXNDDQ�PLVVl�YDLKHHVVD�KDU�
MRLWXVNDXWWD�WDKDQVD�DLQD�VLOORLQ�NXQ�LWVHOOHVL�SDUKDLWHQ�VRSLL�� 

0HLOOl�RQ�HGXOOLVHW�NHUWDPDNVXW�HLNl�VLQXQ�WDUYLWVH�VLWRXWXD�Nl\PllQ�NRNR�NHYllQ�NXUVVLWDUMRQ�
WDD��(D]\EUHDN-���6PDUWXP–�MD�9LULNH-VHWHOLW�VHNl�6SRUWWLSDVVL�Nl\YlW�NDLNLOOD�NXUVVHLOODPPH�
PDNVXNVL� 

9RLW�YDOLWD�MXXUL�VLQXD�NLLQQRVWDYDW�WDQVVLODMLW��.XUVVLNDOHQWHULVWD�QlHW�MRNDLVHQ�
NXUVVL-LOODQ�RSHWXVWDQVVLODMLQ��.XUVVHLOOD�RQ�PDKGROOLVWD�NHVNLWW\l�YDLNND�\KGHQ�ODMLQ�RSHWWHOXXQ�
HWHQHYlVWL��(VLPHUNLNVL�WlQl�NHYllQl�5XPED��6DPED��&KD�FKD���)RNVL��7DQJR�MD�)XVNX�HWHQH�
YlW�DONHLVWD�NHVNL-�MD�MDWNRWDVROOH�DVWL� 

7DUMROOD�RQ�ODYDWDQVVLQ�RSHWXVWD�DONHLV-��NHVNL-�MD�MDWNRWDVROOD�MRND�YLLNNR��6DPDD�WDQVVLOD�
MLD�KDUMRLWHOODDQ��-��YLLNNRD�MD�QXPHUR�ODMLQ�MlONHHQ�NXYDD�NXOODNLQ�WDVROOD�HWHQHPLVNHUWDD��.\V\�
RSHWWDMDOWD��MRV�ROHW�HSlYDUPD�VLLWl��PLNl�ROLVL�LWVHOOHVL�VRYHOWXYLQ�WDVR�� 

· $ONHLVWDVRQ�NXUVVHLOOD�RSHWXV�OlKWHH�$,1$�DONHLVWD��$ONHLVNXUVVLOOH�WXOOHVVDVL�VLQXQ�HL�
WDUYLWVH�RVDWD�PLWllQ��$ONHLVVD�YRL�P\|V�NHUUDWD�MD�KDNHD�YDUPXXWWD�SHUXVWHNQLLNNDDQ��
/HKGHVVl�DONHLVWDVRQ�WXQQLW�RYDW�NDOHQWHULVVD�SXQDLVHOOD�� 

· .HVNLWDVROOH�YRLW�WXOOD��NXQ�WXQQHW�MR�KDOOLWVHYDVL�SHUXVDVNHOHHW��S\V\W�VXXQQLOOHHQ�U\W�
PLVVl�MD�RVDDW�YLHGl�WDL�VHXUDWD�PXXWDPDQ�SHUXVNXYLRQ��.HVNLWDVROOD�KDHWDDQ�OLVll�
YDUPXXWWD�SHUXVWDQVVLLQ�MD�VDDGDDQ�YDOLNRLPDDQ�OLVll�NXYLRLWD��/HKGHQ�NDOHQWHULVVD��
NHVNLWDVRQ�WXQWHMD�RQ�KDYDLQQROOLVWHWWX�OLODOOD�YlULOOl�� 

· -DWNRWDVR�WDUMRDD�KDDVWHLWD�SLWHPPlOOH�HKWLQHLOOH�WDQVVLMRLOOH��-DWNRWDVROOD�SHUXVU\WPLl�
MD�SHUXVWHNQLLNNDD�PXXQQHOODDQ�MD�VDDWHWDDQ�Nl\WWll�KDDVWDYDPSDD�PXVLLNNLD��0XVLLNLQ�
WXONLQWD�RQ�YDKYHPPLQ�PXNDQD��.HOWDLQHQ�YlUL�NDOHQWHULVVD�WDUNRLWWDD�MDWNRWDVRD�� 

9LLNRQORSSXNXUVVHLOOD�YRLW�V\YHQWll�RVDDPLVWDVL��.DQQDWWDD�NRNHLOOD�HKGRWWRPDVWL� 

0XXWRNVHW�RYDW�PDKGROOLVLD�MD�QH�LOPRLWHWDDQ�QHWLVVl�VHXUDQ�VLYXLO OD�
ZZZ�WDQVVLWWDD�IL�NHVNXVWHOXSDOVWDOOD�VHNl�IDFHERRNLVVD��6HXUDD�VLLV�QHWWLVLYXMD�� 

.l\�OLLWW\PlVVl�IDFHERRN-U\KPllPPH��.\VHHVVl�RQ�VXOMHWWX�U\KPl��/LLWW\PlOOl�U\KPllQ�VDDW�
DLQD�DMDQNRKWDLVWD�WLHWRD�YLLNNR-�MD�YLLNRQORSSXNXUVVHLVWDPPH���/LLW\�U\KPllQ�ZZZ�VLYXMHQ�
OLQNLVWl�WDL�ODLWD�HWVL�-NHQWWllQ�7DQVVLQ�7DLNDD�5\� 

9LLNNRNXUVVLHPPH�SDLNDW�RYDW�9DDMDNRVNHQ�8UKHLOXWDOR��6D�
YRQPlHQWLH���9DDMDNRVNL��/HSSlYHGHQ�NRXOX��6HSSlOlQWLH�����/HSSl�
YHVL�MD�.LYLVW|Q�W\|YlHQWDOR��9DDMDNRVNHQWLH����-\YlVN\Ol� 

7HUYHWXORD�NDLNNL�WDQVVLQ�\VWlYlW�WDQVVLNXUVVHLOOHPPH�XSHDQ�KDUUDV�
WXNVHQ�SDULLQ� 
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EƵŽƌƵƵƚĞŶŝ�ŬŽƟŬĂƵƉƵŶŐŝƐƐĂ�Ğŝ�ŽůůƵƚ�
ůĂǀĂƚĂŶƐƐŝŬƵůƩƵƵƌŝĂ�ŶƵŽƌŝƐŽŶ�ŬĞƐͲ
ŬƵƵĚĞƐƐĂ͘�WĂŝŬĂůůŝƐĞƐƐĂ�ŚŽƚĞůůŝƐƐĂ�Žůŝ�
ƚĂŶƐƐŝůĂƫĂ�ũĂ�ŚǇǀŝć�ĞƐŝŝŶƚǇũŝć͕�ŵƵƩĂ�
ƚĂŶƐƐŝũĂƚ�ŽůŝǀĂƚ�ǇůĞĞŶƐć�
͟ǀĂƌƩƵŶĞĞŵƉĂĂ͟�ǀćŬĞć͘��EƵŽƌŝƐŽ�
ƚĂŶƐƐŝ�ǀŝŝŬŽŶůŽƉƉƵŝƐŝŶ�ĚŝƐŬŽƐƐĂ͘�,ŝͲ
ƚĂĂƚŬŝŶ�ƚĂŝĚĞƫŝŶ�ƚĂŶƐƐŝĂ�ŝůŵĂŶ�ǀĂŝŚͲ
ƚŽĂƐŬĞůĞŝƚĂ͘�WĞƌŝŶƚĞŝƐƚĞŶ�ůĂǀĂƚĂŶƐͲ
ƐŝĞŶ�ŬŝĞŵƵƌĂƚ�ŽůŝǀĂƚ�ŵŝŶƵůůĞ�ƚƵŶƚĞͲ
ŵĂƩŽŵŝĂ͘�DǇƂŚĞŵŵŝŶŬććŶ�Ğŝ�ƚƵůͲ
ůƵƚ�ŽƉĞƚĞůƚƵĂ�ŶŽŝƚĂ�ůĂǀĂƚĂŶƐƐĞũĂ͘ 

sƵŽƐŝĂ�ƐŝƩĞŶ�ĞƌćƐ�ƚƵƩĂǀĂŶŝ�ŚŽƵͲ
ŬƵƩĞůŝ�ŵŝŶƵĂ�ƚĂŶƐƐŝŬƵƌƐƐĞŝůůĞ͕�
ŵƵƩĂ�ĞŶ�ǀŝĞůć�ƐŝůůŽŝŶ�ůćŚƚĞŶǇƚ͘�
dĂŶƐƐŝƚĂŝĚŽŶ�ŚĂŶŬŬŝŵŝŶĞŶ�ũćŝ�ŬƵŝͲ
ƚĞŶŬŝŶ�ŬŝƉŝŶƂŝŵććŶ�ĂůŝƚĂũƵŶƚĂĂŶŝ͘��
sŝŝŬŽŶůŽƉƵŶ�ŝůƚŽũĞŶ�ĞƌŝůĂŝƐŝĂ�ǀŝĞƩćͲ

ŵŝƐƚĂƉŽũĂ�ŵŝĞƫĞƐƐćŶŝ�ƚĂŶƐƐŝƌĂǀŝŶͲ
ƚŽůŽŝƐƐĂ�ƚĂŝ�ŬĂƉĂŬŽŝƐƐĂ�ŝƐƚƵŵŝŶĞŶ�Ğŝ�
ŬŝŝŶŶŽƐƚĂŶƵƚ͘�>ĂǀĂƚĂŶƐƐŝƚ�ĂůŬŽŝǀĂƚ�
ƉŝŬŬƵŚŝůũĂĂ�ŬŝŝŶŶŽƐƚĂĂ͕�ŵƵƩĂ�ƚĂŶƐƐŝͲ
ƚĂŝĚŽŶ�ƉƵƵƚĞ�͟ĞƐƟ͟�ůĂǀŽŝůůĞ�ůćŚĚƂŶ͘� 

:ŽƚĞŶ�ƚĂŶƐƐŝŬƵƌƐƐĞŝůůĞ�Žůŝ�ƐƵƵŶŶĂƩĂͲ
ǀĂ͊�sĂŝŬŬĂ�ŬǇŶŶǇƐ�ŬƵƌƐƐŝůůĞ�ůćŚƚƂƂŶ�
Žůŝ�ǇůŝƚĞƩǇ͕�ĞŶƐŝŵŵćŝƐŝůůć�ĂůŬĞŝƐƚƵŶͲ
ŶĞŝůůĂ�ũćŶŶŝƫ͘�<ƵŝŶŬĂŚĂŶ�ƚćƐƐć�ŽƉƉŝŝ�
ĂƐŬĞůĞĞƚ�ŬĂŚĚĞŶ�ǀĂƐĞŵŵĂŶ�ũĂůĂŶ�
ŽŵĂĂǀĂŶĂ͍� 

KƉĞƚƵŬƐĞŶ�ůćŚƟĞƐƐć�ŝŚĂŶ�ƉĞƌƵƐĂƐͲ
ŬĞůƚĂŵŝƐĞŶ�ĂůŬĞŝƐƚĂ�ŽƉƉŝŬŝŶ�ĂůŬŽŝ�
ŵĞŶŶć�ƉĞƌŝůůĞ͘�<ƵŶ�ŵƵŬĂĂŶ�ƚƵůŝǀĂƚ�
ĞƌŝůĂŝƐĞƚ�ŬƵǀŝŽƚ�;ŶĞŬŝŶ�ƐŝůƟ�ƉĞƌƵƐŬƵͲ
ǀŝŽŝƚĂͿ�ŚĂĂƐƚĞƩĂ�ĂůŬŽŝ�ƚƵůůĂ�ůŝƐćć͘�
:ŽƚŬƵƚ�ŬƵǀŝŽƚ�ƚƵŶƚƵŝǀĂƚ�ĂůƵŬƐŝ�ƐĞůůĂŝͲ
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ƐŝůƚĂ͕�ĞƩć�ŽƉƉŝŝŬŽ�Ŷŝŝƚć�ŽůůĞŶŬĂĂŶ͘�
Eŝŝƚć�ƚƵůŝ�ŬĞƌƌĂƩƵĂ�ũŽŶŬŝŶ�ǀĞƌƌĂŶ�
ŬŽƚŽŶĂŬŝŶ͘�<ƵŶ�ŬƵƌƐƐŝƚŽǀĞƌŝƚŬŝŶ�ŽůŝͲ
ǀĂƚ�ŬĂŶŶƵƐƚĂǀŝĂ͕�ŬĂƐǀŽŝ�ƵƐŬŽ�ŝƚƐĞĞͲ
ŶŝŬŝŶ͘�EŝŝŶ�ĂůŬƵǀƵŽƐŝ�ǀŝĞƌćŚƟ�ŬƵƌƐͲ
ƐĞŝůůĂ�ƚĂŶƐƐŝƚĂŝƚŽĂ�ŬŽŚĞŶƚĂĞŶ͘ 

<ĞƐćŶ�ŬǇŶŶǇŬƐĞůůć�ĞŶƐŝŵŵćŝƐĞůůć�
ůĂǀĂƚĂŶƐƐŝůůĂ�ŵŝĞƟƚǇƫ͕�ŽŶŬŽ�Ɛŝƚć�
ƚĂŝƚŽĂ�ƚƵůůƵƚ�ƚĂƌƉĞĞŬƐŝ͘�KŶŶĞŬƐŝ�ƉĂŝͲ
ŬĂůůĂ�Žůŝ�ƚƵƩƵũĂ�ŬƵƌƐƐŝůĂŝƐŝĂ͕�ũŽŝĚĞŶ�
ŬĂŶƐƐĂ�ƵƐŬĂůƐŝ�ĂůŽŝƩĂĂ�ƚĂŶƐƐŝŵŝƐĞŶ͘�
/ůůĂŶ�ŵŝƩĂĂŶ�ůƵŽƩĂŵƵƐ�ŽŵĂŶ�ƉĞͲ
ƌƵƐƚĞŬŶŝŝŬĂŶ�ŚĂůůŝŶƚĂĂŶ�ŬĂƐǀŽŝ�ŶŝŝŶ͕�
ĞƩć�ŚĂŝŶ�ũŽ�ƚƵŶƚĞŵĂƩŽŵŝĂŬŝŶ�ƚĂŶƐͲ
ƐŝŝŶ͘�<ĞƐć�ŵĞŶŝŬŝŶ�ůĂǀĂƚĂŶƐƐĞŝƐƐĂ�
ƚĂŶƐƐŝƚĂŝƚŽĂ�ǀĂŶŬŝƐƚĂĞŶ͘�Kůŝ�ƚŽƐŝ�ŚŝĞͲ
ŶŽĂ�ŚƵŽŵĂƚĂ͕�ŬƵŝŶŬĂ�ǀĂƌŵƵƵƐ�ŬĂƐͲ
ǀŽŝ�ŬĞƐćŶ�ĂŝŬĂŶĂ͘�:ŽƐƐĂŝŶ�ǀĂŝŚĞĞƐƐĂ�
ŚƵŽŵĂƐŝŶ͕�ĞƩĞŶ�ĞŶćć�ƚĂŶƐƐŝĞƐƐĂŶŝ�

ĂũĂƩĞůĞ�ƚĞŬŶŝŝŬŬĂĂ�ǀĂĂŶ�ŵƵƐŝŝŬŬŝĂ�ũĂ�
ƌǇƚŵŝć͕�ũŽůůŽŝŶ�ƚĂŶƐƐŝƐƚĂ�ƚƵůŝ�ǀĂƉĂƵͲ
ƚƵŶĞĞŵƉĂĂ͘� 

dĂŶƐƐŝŬƵƌƐƐĞŝůůĂ�ŬćǇŶƟ�ũĂƚŬƵŝ�ƐǇŬƐǇŶ�
ƐĂĂƉƵĞƐƐĂ͕�ŬŽƐŬĂ�ƚĂŶƐƐŝůĂũĞũĂ�Žůŝ�ǀŝĞͲ
ůć�ƵƐĞŝƚĂ͕�ũŽŝƚĂ�ĞŶ�ŽƐĂŶŶƵƚ�ŽůůĞŶͲ
ŬĂĂŶ͘�DǇƂƐŬŝŶ�ũŽ�ŽƉŝƩƵũĂ�ůĂũĞũĂ�ũĂ�
ƚĂŝƚŽũĂ�ŽůĞŶ�ƐǇǀĞŶƚćŶǇƚ�ĞĚĞůůĞĞŶ�
ŬƵƌƐƐĞŝůůĂ�ŬćǇŵćůůć͘�>ĂǀĂƚĂŶƐƐŝƚ�ŽǀĂƚ�
ŵƵŬĂǀĂ�ƐŽƐŝĂĂůŝŶĞŶ�ƚĂƉĂŚƚƵŵĂ͕�ũŽƐͲ
ƐĂ�ǀŽŝ�ŬŽŚĚĂƚĂ�ŵŝĞůĞŶŬŝŝŶƚŽŝƐŝĂ�ŝŚͲ
ŵŝƐŝć͘ 

dĂŶƐƐŝŶ�dĂŝŬĂĂ�ƚŽŝǀŽƩĂĞŶ� 

,ĞƌƌĂ�ϰϳ� 
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9DDMDNRVNHQ� 
8UKHLOXWDOR� 
6DYRQPlHQWLH����
9DDMDNRVNL 
 

.LYLVW|Q� 
W\|YlHQWDOR� 
9DDMDNRVNHQWLH�����
-\YlVN\Ol 

/HSSlYHGHQ�NRXOX 
6HSSlOlQWLH������ 
/HSSlYHVL 

5LLWWD�MD�/DUH�3LWNlQHQ� 

RYDW�RSHWWDQHW�WDQVVLD�.HVNL-6XRPHVVD�YXRGHV�
WD�������+H�RYDW�RSHWWDQHHW�OXXOWDYDVWL�VXXULQ�
WD�RVDD�NHVNLVXRPDODLVLVWD�WDQVVLQKDUUDVWDMLVWD��
MD�RYDW�WXWWXMD�NDVYRMD�P\|V�ODYRLOOD��6HXUD�
WDQVVLHQ�OLVlNVL�5LLWWD�RSHWWDD�VHQLRULWDQVVLD��
ODWLQRELFFLD�MD�ULYLWDQVVLD�HOL�NDQWULD��7DQVVLQ�
RSHWXNVHVWD�RQ�WXOOXW�3LWNlVLOOH�MR�OlKHV�WRLQHQ�
SllW\|��MD�YLLNRLWWDLQHQ�WRLPLQWDVlGH�RQ�3LKWLSX�
WDDOWD�-lPVllQ��0RWWRQD�KHLOOl�RQ� 

´�-RNDLQHQ�RSSLL�WDQVVLPDDQ�´ 

$UMD� 
7DQVVLKDUUDVWXNVHVWD�WXOL�$UMDOOH�SllW\|��
$UMD�RSHWWDD�VHXUDQ�NXUVVLHQ�OLVlNVL�OXNXL�
VLOOD�NDQVDODLVRSLVWRLOOD�MD�WLODXNVHVWD�\UL�
W\VWHQ�MlUMHVWlPLOOl�NXUVVHLOOD��6WROLQ�VHX�
UDWDQVVLRSHWWDMDWXWNLQQRQ�OLVlNVL�$UMD�RQ�
Nl\Q\W�/DYLV-��VHQLRULWDQVVL-��ULYLWDQVVL–�MD�
7DQVVLNVL-RKMDDMDNRXOXWXNVHW��2KMDDMDSD�
ULQD�NXUVVHLOOD�9HVD�$LUDNVLQHQ�MD�-XKD�
+DXWD-DKR� �.\V\�P\|V�\NVLW\LVWXQWHMD��
7DQVVLQ�LORD�NDLNLOOH� 

�ϴ 

PD WL NH WR SH OD VX 
  � � � � � 

� � � � �� �� �� 

 
%XJJ��� )RNVL��� 

6DOVD�� 5XPED-EROHUR��   

 +LGDV�YDOVVL�� +LGDV�YDOVVL��   

�� �� �� �� �� �� �� 

5XPED�� 
%XJJ��� )RNVL��� +LGDV�YDOVVL��� 

5XPED-EROHUR��   
)XVNX +LGDV�YDOVVL��   

�� �� �� �� �� �� �� 

5XPED�� 
%XJJ��� 7DQJR��� 

6DOVD�� 7DQJR� 
.2,�
98/$
7 

 

)RNVL�� +LGDV�YDOVVL�� 5XPED-EROHUR��  

    .2,98/$7  
�� �� �� �� ��   

&KD�FKD�� 
5XPED��� 7DQJR��� 

7DQJR��   

)RNVL�� 5XPED-EROHUR��   
%XJJ��� 

 

 3DLNND����������������� 7DVR����������� 2SHWWDMDW $LND��������������-lVHQKLQWD 

0$ 9DDMDNRVNL $ONHHW /DUH�MD�5LLWWD����� NOR������-��������� ��¼ 

0$ /HSSlYHGHQ�NRXOX .HVNL $UMD� NOR������–�������� ��¼ 

7, 9DDMDNRVNL .HVNL /DUH�MD�5LLWWD����� NOR������-��������� ��¼ 

.( .LYLVW| $ONHHW $UMD NOR������-������ ��¼ 

72 9DDMDNRVNL -DWNR /DUH�MD�5LLWWD����� NOR������-��������� ��¼ 

72 .LYLVW| .HVNL $UMD� NOR������–��������� ��¼ 

3( .LYLVW| $ONHHW $UMD� NOR������-��������� ��¼ 

3( .LYLVW| .HVNL $UMD� NOR������-��������� ��¼ 



�ϵ 

PD WL NH WR SH OD VX 
     � � 

       
� � � � � � � 

&KD�FKD�� 
5XPED��� 

 
)XVNX�� 

6DOVD�� .lYHO\MHQNND�� 

7DQJR� %XJJ�� 7DQJR�� 

�� �� �� �� �� �� �� 

6DPED�� 
&KD�FKD��� 

� 
)XVNX�� 5XPED��� 

.lYHO\MHQNND��   
7DQJR�� 7DQJR��   

�� �� �� �� �� �� �� 

6DPED�� 
&KD�FKD��� +LGDV�

YDOVVL��� 

6DOVD�� %XJJ�� :$1�
+$�

7$1*2 
 

 
)XVNX�� 5XPED�� 3RONND��  

�� �� �� �� �� ��  

+LLKWRORPD      

/,6681�
+,7$$7 

PD WL NH WR SH OD V
      � 

� � � � � � � 

6ZLQJ 
6DPED��� +LGDV�

YDOVVL��� 

6DOVD�� �%XJJ��   

/DYD-URFN &KD�FKD�� 3RONND��   

� �� �� �� �� �� �� 

:DQKD�WDQJR 
6DPED���� %XJJ��� &KD�FKD��� 

:DQKD�WDQJR��   

+LGDV�YDOVVL�� %XJJ��   

�� �� �� �� �� �� �� 

+LWDDW�� 
6ZLQJ� %XJJ��� 

6DOVD�� :DQKD�WDQJR��  
+8//81$�
7$166,,1 +LGDV�YDOVVL�� 6DPED�� %XJJ�� 

�� �� �� �� �� �� �� 

+LWDDW�� 
9DQKD�7DQJR�� 5XPED-

EROHUR��� 6DPED��� 
)RNVL��  

$$/�
726(
7 

 

%XJJ�� :DQKD�WDQJR��  

    $$/726(7  

�� ��      

)XVNX��      

%XJJ��      
+LWDDW��� 

�ϭϬ 

PD WL NH WR SH OD VX 
  � � � � � 

  5XPED-
EROHUR��� 

6DOVD�� )RNVL��  7$16
6,5,6
7(,/<   6ZLQJ :DQKD�WDQJR�  

� � � � �� �� �� 

7$166,�
5,67(,/< +LWDDW��� -LYH�� 9DQKD�7DQJR�  

.2,98/$7� 
 

 
�� �� �� �� �� �� �� 

 )XVNX��� -LYH��� 
6DOVD�� 9DOVVL   

 +LWDDW�� 9DOVVL   

�� �� �� �� �� �� �� 

7DQJR�� 
)XVNX��� &KD�FKD�� +LWDDW��� 

0DWDODQ�V\N�
NHHQ�\KWHLQHQ�
NHUWDXV�NOR��

+8//81$�
7$166,,1 5XPED��� 

�� �� �� ��    

7DQJR�� 
)XVNX��� &KD�FKD��� 

   
-LYH��    

+LWDDW��� 

PD WL NH WR SH OD VX 
    � � � 
       
� � � � � � �� 

)RNVL��  
7DQJR�� 

 
+LGDV�ODYDIRNVL��� )XVNX��� 

   

&KD��FKD��    

�� �� �� �� �� �� �� 

)RNVL��  
7DQJR��� 

 
+LGDV�ODYDIRNVL��� 

 
)XVNX��� 

 

   

&KD�FKD��    

�� �� �� �� �� �� �� 

+LGDV�YDOVVL�� 
)RNVL��� 

     

+LGDV�ODYDIRNVL��      

�� �� �� �� �� �� �� 

+LGDV�YDOVVL�� 
)RNVL��� 9DOVVL� 

   

+LGDV�ODYDIRNVL��    
7DQJR� 



�ϭϭ 

 

/DYDWDQVVLQ�DONHLV–�MD�MDWNRNXUVVL�SlLYlOOl��3lLYlWDQVVLNXUVVHLOOH�RYDW�
NDLNNL�WHUYHWXOOHLWD��HW�WDUYLWVH�RPDD�SDULD��VLOOl�WXQQHLOOD�WRLPLYD�SDULQYDLKWR��
(QQDNNRLOPRLWWDXWXPLVWD�HL�WDUYLWD��YRLW�WXOOD�VLOORLQ�NXQ�VLQXOOH�VRSLL��7XOH�NRKRW�
WDPDDQ�NXQWRDVL�OHSSRLVDVWL�$UMDQ�RKMDXNVHVVD��.DKYLWDXNR�VLMRLWWXX�Q\W�WXQWLHQ�
YDLKWRNRKWDDQ�NOR���-�������3HUMDQWDLVLQ�.LYLVW|Q�W\|YlHQWDOROOD 
  

$ONHHW�NOR������-��������¼ 
7lOOl�WXQQLOOD�WDQVVLWDDQ�UDXKDOOLVHVWL�
HGHWHQ�DONHLWD��HW�WDUYLWVH�DLHPSDD�NR�
NHPXVWD�WDQVVLPLVHVWD�� 
�������5XPED-EROHUR�� 
�������5XPED-EROHUR��� 
������7DQJR��� 
�������7DQJR�� 
������.lYHO\MHQNND��� 
������.lYHO\MHQNND��� 
������%XJJ�� 
�������%XJJ��� 
������:DQKD�WDQJR�� 
������:DQKD�WDQJR��� 
�������)RNVL�� 
�������)RNVL�� 
������9DOVVL 
������.HUWDXV�NOR������-����� 

 
 
 
 
 
 
 

 
-DWNR�NOR������-��������¼ 
7lOOl�WXQQLOOD�WRLYRWDDQ�WDQVVLPLVHQ�SH�
UXVWHLGHQ�KDOOLQWDD��/DMLW�RYDW�KDDVWD�
YDPSLD�MD�RVD�ODMHLVWD�RQ�LKDQ�XXVLD�MD�
QLLGHQ�RSHWWHOX�DORLWHWDDQ�DONHLVWD�P\|V�
QlLOOl�MDWNRWXQQHLOOD��7lOOl�WXQQLOOD�WDQV�
VLWDDQ�P\|V�WDQVVHMD��MRLVVD�V\NH�QRX�
VHH�HQHPPlQ��PXWWD�PDOWLOOLVHVWL�HGH�
WHQ�NXLWHQNLQ�� 
������+LGDV�9DOVVL�� 
������+LGDV�9DOVVL��� 
������5XPED-EROHUR�� 
������5XPED-EROHUR�� 
�������7DQJR��� 
������7DQJR��� 
������3RONND���DONHHW 
������3RONND���DONHHW 
������%XJJ�� 
������%XJJ�� 
������:DQKD�WDQJR�� 
������:DQKD�WDQJR�� 
������9DOVVL 
������.HUWDXV�NOR������-����� 

����������NOR������-��������H�SLGHWllQ�\KWHLQHQ�NHUWDXVNHUWD��MROORLQ�WDQVVL�
WDDQ�SDOMRQ�NHYllQ�DLNDQD�RSHWHOWXMD�WDQVVHMD�� 
0XXWRNVLVWD�LOPRLWHWDDQ�ZZZ�WDQVVLWWDD�IL�NHVNXVWHOXSDOVWDOOD�MD�IDFHERRNLVVD� 
7DQVVLNXUVVLW�MlUMHVWll�$UMD�+��.|Q|QHQ�\KWHLVW\|VVl�7DQVVLQ�7DLNDD�U\Q�MD� 
.HVNL-6XRPHQ�6\GlQSLLUL�U\Q�NDQVVD��� 
 
/LVlWLHWRMD����-��������WDL�DUMD#WDQVVLWWDD�IL 

�ϭϮ 

>�s/^Π-ůĂǀĂƚĂŶƐƐŝũƵŵƉƉĂ�ŽŶ�ƵƵƐŝ�ŚĂƵƐŬĂ͕�ŚĞůƉƉŽ�ũĂ�ŚŝŬŝŶĞŶ�ůŝŝŬƵŶƚĂŵƵŽƚŽ͕�ũŽƚĂ�ƚĂŶƐƐŝƚĂĂŶ�
ŝůŵĂŶ�ƉĂƌŝĂ͘�dƵŶŶŝůůĂ�ƚĂŶƐƐŝƚĂĂŶ�ƚƵƩƵũĂ�ůĂǀĂƚĂŶƐƐŝůĂũĞũĂ�ŬƵƚĞŶ�ŚƵŵƉƉĂ͕�ǀĂůƐƐŝ͕�ƉŽůŬŬĂ͕�ĨŽǆŝ͕�
ƐĂůƐĂ͕�ũĞŶŬŬĂ͕�ƌŽĐŬͬũŝǀĞ͕�ĐŚĂ�ĐŚĂ�ũĂ�ƐĂŵďĂ͘�dƵŶŶŝůůĂ�ŽƉŝƚ�Ğƌŝ�ůĂǀĂƚĂŶƐƐŝĂƐŬĞůĞŝĚĞŶ�ƉĞƌƵƐƚĞŝƚĂ͘�
>ĂǀĂƚĂŶƐƐŝ�ŽŶ�ŶŝŝŶ�ŵƵŬĂǀĂĂ͕�ĞƩć�Ğƚ�ĞĚĞƐ�ŚƵŽŵĂĂ�ŬƵŶƚŽŝůĞǀĂƐŝ͘�>�s/^Π-ůĂǀĂƚĂŶƐƐŝũƵŵƉĂŶ�ƉĞƌŝͲ
ĂĂƩĞŝƐŝŝŶ�ŬƵƵůƵƵ͕�ĞƩć�ƚĂŶƐƐŝĂƐŬĞůĞĞƚ�ũĂ�ŬŽƌĞŽŐƌĂĮĂƚ�ŽǀĂƚ�ŶŝŝŶ�ŚĞůƉƉŽũĂ͕�ĞƩć�ŵƵŬĂĂŶ�ƉććƐĞĞ�
ƚŽƩƵŵĂƩŽŵĂŵƉŝŬŝŶ�ƚĂŶƐƐŝũĂ͘�dƵŶŶŝůůĂ�ŬćǇĚććŶ�ŵŽŶŝƉƵŽůŝƐĞƐƟ�ůćƉŝ�Ğƌŝ�ůĂǀĂƚĂŶƐƐŝůĂũĞũĂ�ũĂ�ũŽͲ
ŬĂŝŶĞŶ�ůƂǇƚćć�ƚƵŶŶŝůƚĂ�ŽŵĂƚ�ƚćŚƟŚĞƚŬĞŶƐć͘ 
 
<ŝǀŝƐƚƂŶ�ƚǇƂǀćĞŶƚĂůŽůůĂ� 
dŝŝƐƚĂŝƐŝŶ�ŬůŽ�ϭϴ͘ϯϬ-ϭϵ͘ϯϬ͖��ϳ͘ϭ͘-Ϯϴ͘ϰ͘ϮϬϮϬ�;Ğŝ�Ϯϱ͘ϮͿ 
ŬĞƌƚĂŵĂŬƐƵ�ϳΦ͖�ϭϬǆ-ŬŽƌƫ�ϲϰ�Φ͖�^ŵĂƌƚƵŵ͕�sŝƌŝŬĞ͕�^ƉŽƌƫ͕��ĂǌǇďƌĞĂŬ͕�>ĂƵŬĂĂ-ƐĞƚĞůŝ�ŬćǇ� 
ůŝƐćƟĞƚŽũĂ��ƌũĂ�<ƂŶƂŶĞŶ�ϬϰϬϱϴϴϭϯϯϳ�ƚĂŶƐƐŝĂƌũĂΛŐŵĂŝů͘ĐŽŵ 

-lUMHVWlPPH�YLLNRQORSSXLVLQ�WHKRNNDLWD�WDQVVLWDLWRD�V\YHQWlYLl�NXUVVHMD�
VHNl�RPLHQ�RSHWWDMLHPPH�WRLPHVWD�HWWl�YLHUDLOHYLD�RSHWWDMLD�K\|G\QWlHQ� 

· 9LLNRQORSSXNXUVVLW�RYDW�WLLYLLWl�SDNHWWHMD�MD�KDOXDPPH�YDUPLVWDD�HWXNlWHHQ��
HWWl�QlLOOl�NXUVVHLOOD�NDLNNL�WRLPLL�PDKGROOLVLPPDQ�K\YLQ�� 

· 9LLNRQORSSXNXUVVHLOOH�RVDOOLVWXPLQHQ�HGHOO\WWll�LOPRLWWDXWXPLVWD�HQQDNNRRQ�YLL�
PHLVWllQ�YLLNNRD����SlLYll��HQQHQ�NXUVVLQ�DONDPLVWD��0LNlOL�RVDOOLVWXMLD�HL�HQ�
QDNNRLOPRLWWDXGX�ULLWWlYlVWL��SLGlWlPPH�RLNHXGHQ�SHUXXWWDD�YLLNRQORSSXNXUVVLQ� 

· 3DULQYDLKGRQ�WRLPLPLVHNVL�YDUPLVWDPPH��HWWl�YLHMLHQ�MD�VHXUDDMLHQ�PllUl�RQ�
VRSLYDVVD�VXKWHHVVD�� 

· 3DUHLWWDLQ�LOPRLWWDXWXYDW�SllVHYlW�VXRUDDQ�NXUVVLOOH�QLLQ�NDXDQ�NXLQ�WLODD�RQ�� 

· ,OPDQ�SDULD�LOPRLWWDXWXYDW�VDDWWDYDW�MRXWXD�MRQRWXVOLVWDOOH�RGRWWDPDDQ��HWWl�
OLVll�PLHKLl�QDLVLD�LOPRLWWDXWXX� 

· .XUVVLODLVWHQ�PllUll�YRLGDDQ�WDUSHHQ�PXNDDQ�UDMRLWWDD�� 

· ,OPRLWWDXWXPLVHW�RYDW�6,729,$��YLLPH�KHWNHQ�SHUXXWXNVLVWD��DOOH���SY�HQQHQ�
NXUVVLD��MD�VDDSXPDWWD�MllPLVLVWl�YHORLWDPPH������NXUVVLQ�KLQQDVWD� 

· .DUWDQR�.LHYDULVVD��6DDULMlUYHQWLH������������+,(7$0$��blQHNRVNL���
SLGHWWlYLOOl�YLLNRQORSSXNXUVVHLOODPPH�RQ�MlUMHVWHWW\�UXRNDLOX��� 



�ϭϯ 

WććƐŝćŝƐůĞŝƌŝ 

�ϭϰ 

 

 

W�Zh^d��d� ϭϬ͗ϬϬ-ϭϭ͗ϯϬ� 
ŬĂŚǀŝƚĂƵŬŽ  ϭϭ͗ϯϬ-ϭϭ͗ϰϱ 
<�^</d�^K  ϭϭ͗ϰϱ-ϭϯ͗ϭϱ� 
ůŽƵŶĂƐƚĂƵŬŽ ϭϯ͗ϭϱ-ϭϰ͗ϬϬ 
:�d<Kd�^K ϭϰ͗ϬϬ-ϭϲ͗ϯϬ 

<ĂƌƚĂŶŽ�<ŝĞǀĂƌŝůůĂ 

�ŝ�ŝůŵŽŝƩĂƵƚƵŵŝƐƚĂ͘ 
�ŝ�ƚĂƌǀŝƚƐĞ�ŽůůĂ�ŽŵĂĂ�ƉĂƌŝĂ͕�
ŬƵƌƐƐŝůůĂ�;ǀĂƉĂĂĞŚƚŽŝŶĞŶͿ
ƚĂŶƐƐŝƉĂƌŝŶǀĂŝŚƚŽ͘� 
,ŝŶŶĂƚ͗� 
^h^�>-ũćƐĞŶƐĞƵƌĂůĂŝƐĞƚ����������
ϴΦ�ŽƐŝŽ͕� 
ϭϱ�Φ�Ϯ�ŽƐŝŽƚĂ�ƚĂŝ� 
ϮϬ�Φ�ŬŽŬŽ�Ɖćŝǀć͕� 
ŵƵƵƚ�ϭϬ�Φͬϭϴ�ΦͬϮϱΦ͘� 
ŵĂŬƐƵƚ�ŬćƚĞŝƐĞůůć͘ 
>ŝƐćƟĞƚŽũĂ� 
WćŝǀŝƂ ϬϰϬ�ϱϳϱϳϳϮϱ 
 
<ƵǀĂ͗�<ĂŬĞ�<ĞƌćŶĞŶ 

KŚũĂĂũŝŶĂ�tĂŶŚĂŶ�dĂŶŐŽŶ�ŽŚũĂĂũĂ-�
ũĂ�ƐĞƌƟĮŬĂĂƫŬŽƵůƵƚƵŬƐĞŶ�ŬćǇŶĞĞƚ�
ƐĞŬć�tĂŶŚĂŶ�dĂŶŐŽŶ�^D-ŬŝƐŽũĞŶ�
ϮϬϭϵ�ĂǀŽŝŵĞŶ�ůƵŽŬĂŶ�ĮŶĂůŝƐƟƚ� 
WćŝǀŝƂ�WŝĞƐĂŶĞŶ�Θ�dŝŝŶĂ�WŝƚŬćŶĞŶ͘ 



�ϭϱ �ϭϲ 



�ϭϳ 

 

 
>ŝŶũĂ-ĂƵƚŽ�ůćŚƚĞĞ�:ǇǀćƐŬǇůćƐƚć�ƐƵŶŶƵŶƚĂŝŶĂ�ŶŽŝŶ�ŬůŽ�ϭϱ͘�WĂůƵƵ�ŵĂĂŶĂŶƚĂŝŶ�ũĂ�ƟŝƐͲ
ƚĂŝŶ�ǀćůŝůůć�ŶŽŝŶ�ƉƵŽůŝůƚĂ�ƂŝŶ͘�EĞƫƐŝǀƵŝůƚĂ�ƚĂƌŬĞŵƉĂĂ�ƟĞƚŽĂ͘ 

,ŝŶƚĂ͗ ZŝƐƚĞŝůǇŚŝŶŶĂƚ�^ĞƵƌĂŶ�ũćƐĞŶŝůůĞ�ϭϱ-ϰϱΦ͕�ƌŝŝƉƉƵĞŶ�ŚǇƫŬĂƚĞŐŽƌŝĂƐƚĂ 

/ůŵŽŝƩĂƵƚƵŵŝƐĞƚ�ŶĞƫůŽŵĂŬŬĞůůĂ�ƚćǇƩćŵćůůć͗�Ŷŝŵŝ͕�ƐǇŶƚǇŵćĂŝŬĂ�;Ɖǀ͘ŬŬ͘ǀǀǀǀͿ �͕�ƐƵͲ
ŬƵƉƵŽůŝ�ũĂ�ŬĂŶƐĂůĂŝƐƵƵƐ�ũĂ�ŚǇƫŬĂƚĞŐŽƌŝĂ�ƐĞŬć�ŵĂŚĚŽůůŝƐĞƚ�ĂƚĞƌŝĂĞŶŶĂŬŬŽƟůĂƵŬƐĞƚ�
ũĂ�ŵĂŬƐĂŵĂůůĂ�ƌŝƐƚĞŝůǇŶ�ŚŝŶƚĂ�ƐĞƵƌĂŶ�ƟůŝůůĞ�ǀŝŝŵĞŝƐƚććŶ ϭ͘ϯ͘ϮϬϮϬ͘� 

 dĂŶƐƐŝƚ�ƚĂŚĚŝƩĂĂ�&/E>�E��Z^�͊ 

 

  

  

 

>ŝƐćƟĞƚŽũĂ� 

�ƌũĂůƚĂ�
ϬϰϬϱϴϴϭϯϯϳ� 

 

 

<ƵǀĂ͗�<ŝŵŵŽ�
<ĂƌǀŝŶĞŶ  � 

 

�ϭϴ 

WŝƌũŽ�ũĂ�ƚŽŵŵŝ 



�ϭϵ 

 

�ϮϬ 



�Ϯϭ �ϮϮ 



�Ϯϯ 

 

7DPPLNXX�  
^Ƶ�ϱ͘ϭ͘�ZŝƐŬŝƚ�,ĞƌƌĂƚ 
dŝ�ϳ͘ϭ͘�:ƵŚĂ�sĂƌƟĂŝŶĞŶ͕�:ĂŶŝ�,ĞůĞŶŝƵƐ 
^Ƶ�ϭϮ͘ϭ͘�KŶŶĞŶŬŝƉŝŶć 
^Ƶ�ϭϵ͘ϭ͘�:ǇƌŬŝ�EƵƌŵŝŶĞŶ 
dŝ�Ϯϭ͘ϭ͘��ƵŽ�<ƂƉŝ�<ŽƐŬŝ�ũĂ��ƐŬŽ�<ĂŶŐĂƐũćƌǀŝ 
^Ƶ�Ϯϲ͘ϭ͘�:ƵŚĂ�sĂƌƟĂŝŶĞŶ͕�ZŽƵůĞƩĞ� 
 

+HOPLNXX� 
^Ƶ�Ϯ͘Ϯ͘�<ŝŝŶƚŽƚćŚƟ�Θ�dĞƵǀŽ�KŝŶĂƐ 
dŝ�ϰ͘Ϯ͘�:ƵƐƐŝ�ZŽƉŽŶĞŶ 
^Ƶ�ϵ͘Ϯ͘�EĞŝƚŽƐĞƚ 
^Ƶ�ϭϲ͘Ϯ͘�,ĞůŵŝŶĂƵŚĂ 
dŝ�ϭϴ͘Ϯ͘�KŶŶĞŶŬƵůŬŝũĂƚ͕��ŶŶĂ->ŝŝƐĂ�ZćƐćŶĞŶ 
^Ƶ�Ϯϯ͘Ϯ͘��Ŭŝ�:ĂŶƚƵŶĞŶ͕�DƵƚŬĂƩŽŵĂƚ 

7DQVVLW� 

7LLVWDLVLQ�NOR���-����OLSXW���¼��6XQQXQWDLVLQ�NOR���-����OLSXW����¼�� 

.LYLVW|Q�W\|YlHQWDOR��-\YlVN\Ol� 

0DDOLVNXX 
^Ƶ�ϭ͘ϯ͘�KŶŶĞŶŬƵůŬƵƌŝƚ�Θ�:͘�ƐŬĞůŝŶĞŶ� 
dŝ�ϯ͘ϯ͘�^ŝůǀĞƌ�,Ăƌƌŝ�>ĞŚƚŽŶĞŶ 
^Ƶ�ϴ͘ϯ�YƵĂƩƌŽ�Θ�<ĂůůĞ�:ƵƐƐŝůĂ 
^Ƶ�ϭϱ͘ϯ͘�:ƵƐƐŝ�ZŽƉŽŶĞŶ 
dŝ�ϭϳ͘ϯ͘�WĞƉĞ��ŶƌŽƚŚ 
^Ƶ�ϮϮ͘ϯ͘��ƌŝ�>ĂǀƵ�Θ�tŝƌĞ 
^Ƶ�Ϯϵ͘ϯ͘�,ĂŶŶƵ�,ĂƵƚĂŶŝĞŵŝ 
dŝ�ϯϭ͘ϯ͘�:ƵŚĂ�sĂƌƟĂŝŶĞŶ͕�ZŽƵůĞƩĞ 
 
+XKWLNXX� 
^Ƶ�ϱ͘ϰ͘�dƵůŝƉƵŶĂƌƵƵƐƵƚ 
^Ƶ�ϭϮ͘ϰ͘�:ĂƌŶŽ�/ƚŬŽŶĞŶ� 
DĂ�ϭϯ͘ϰ͘�'ƌĂŶŝŝƫ�Θ�ZĂŝŶĞƌ��ŽůůƐƚƌƂŵ 
dŝ�ϭϰ͘ϰ͘�:ƵƐƐŝ�ZŽƉŽŶĞŶ 
^Ƶ�ϭϵ͘ϰ�^Ăŵŝ�ZŽƐŚŽůŵ�Θ��ĂƐĂŶŽǀĂ 
^Ƶ�Ϯϲ͘ϰ͘�ZŝƐƚŽ�EĞǀĂůĂ 
dŝ�Ϯϴ͘ϰ͘��ƐƚƌĂ 
 

7RXNRNXX� 
^Ƶ�ϯ͘ϱ͘�sĂůĞŶƟŶ�Θ��ĨƌŝŬĂŶ�ƚćŚƟ�Θ��ƌŵŝ�dĞŶͲ
ŬƵůĂ 
^Ƶ�ϭϬ͘ϱ͘�	ƐƐćƚ 
dŝ�ϭϮ͘ϱ͘�<ǇůćƉĞůŝŵĂŶŶŝƚ͕�,ĂŶŶƵ�tĂĐŬůŝŶ 
^Ƶ�ϭϳ͘ϱ͘�WĂƐŝ�<ŝǀŝŵćŬŝ͕�E͘z͘d 
dŽ�Ϯϭ͘ϱ͘�<ƂƉŝ�<ŽƐŬŝ��ũĂ�WƌŽũĞŬƟ 

 7DQVVLWDLWRD�NDQQDWWDD�NDUWXWWDD�DKNHUDOOD�KDUMRLWWH�
OXOOD�MR�WDOYHQ�DLNDQD��.HVlODYRLOOH�VXXQQDWDDQ�.HVNL-
6XRPHVVD�MR�KXKWL-WRXNRNXXVVD��(QVLPPlLVHQl�
DYDXWXX�YDSXQDDWWRQD�����������.XNRQKLHNND�6DD�
ULMlUYHOOl�HVLLQW\MlQl�6DLMD�7XXSDQHQ�	�H;PLHKHW��
VHNl�+XUPD��MD�NXXNDXWWD�P\|KHPPLQ������6\Yl�
ODKWL�.DQJDVQLHPHOOl�HVLLQW\MLQl�-RUPD�.ll�
ULlLQHQ�MD�7KH�9LQFHQWV��0XLWD�NHVlODYRMD�RYDW�.XL�
NDQ�ODYD��6DYLRQ�ODYD�MD��+DQJDQ�ODYD��7DQVVL�
SDLNNRMHQ�RKMHOPDNDOHQWHUL�O|\W\\�ZZZ�WDQVVL�QHW�� 

�Ϯϰ 


