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6HYJLOL�|÷UHQFLOHU�

.�UHVHOOHúHQ�G�Q\DGD�WHNQRORMLGHNL�KÕ]OÕ�GH÷LúLP�W�P�G�Q\DGD�ROGX÷X�JLEL��ONHPL]GH�GH�
HWNLOHULQL� J|VWHUPHNWHGLU�� 9HULPOL� YH� J�oO�� ELU� HNRQRPLQLQ� YD]JHoLOPH]� XQVXUODUGDQ� ELULVL�
QLWHOLNOL� Lú� J�F�QH� VDKLS� ROPDNWÕU�� EXQXQ� \ROX� LVH� L\L� SODQODQPÕú� PHVOHNL� H÷LWLPGHQ�
JHoPHNWHGLU� +Õ]OD�E�\�\HQ�YH�JHOLúHQ��ONHPL]GH�LKWL\Do�GX\XODQ�QLWHOLNOL�LQVDQ�J�F�QH�RODQ�
LKWL\Do� KHU� JHoHQ� J�Q� DUWPDNWDGÕU�� 0HVOHN� <�NVHNRNXOXPX]� ���������� (÷LWLP�g÷UHWLP�
\ÕOÕQGD� 6LYLO� 6DYXQPD� YH� øWIDL\HFLOLN� 3URJUDPÕ�� 2SWLV\HQOLN� 3URJUDPÕ�� %LOJLVD\DU�
3URJUDPFÕOÕ÷Õ� 3URJUDPÕ�� 0LPDUL� 5HVWRUDV\RQ� 3URJUDPÕ�� øQúDDW� 7HNQRORMLOHUL 3URJUDPÕ�
(F]DQH�+L]PHWOHUL�3URJUDPÕ�YH�%L\RPHGLNDO�&LKD]�7HNQRORMLVL 3URJUDPODUÕQD�|÷UHQFL�DOÕPÕ�
\DSPÕú��|Q�P�]GHNL�H÷LWLP�|÷UHWLP�\ÕOÕQGD GD PHYFXW�SURJUDPODUÕPÕ]D�HN�RODUDN�\HQL�E|O�P�
YH�SURJUDPODU�DoDUDN� Lú�J�F��SL\DVDVÕQÕQ� LKWL\Do�GX\GX÷X�DODQODUGD���UHWNHQ�YH�QLWHOLNOL� DUD�
LQVDQ� J�F�Q�� \HWLúWLUPH\L�� H÷LWLP�|÷UHWLP�� DUDúWÕUPD� YH� X\JXODPDGD� V�UHNOL� L\LOHúPH\L�
KHGHIOH\HUHN�H÷LWLP�|÷UHWLPLQH�EDúODPÕúWÕU�

0H]XQ�|÷UHQFLOHULPL]LQ�NHQGLQH�J�YHQHQ��VRUXPOXOXN�DODELOHQ���UHWNHQ��VRUXQ�o|]HELOPH�
NDELOL\HWLQH� VDKLS�� oD÷GDú� PHVOHNL� WHNQLN� H÷LWLPLQ� JHUHNWLUGL÷L� ELOJL� EHFHUL� YH� WHNQRORMLN�
JHOLúPHOHUGH�\�NVHN�NDOLWH�YH�VWDQGDUWODUD�VDKLS��XOXVDO�YH�XOXVODUDUDVÕ�SODWIRUPODUGD�DUDQÕOÕU�
QLWHOLNWH�WHNQLN�HOHPDQODU�\HWLúWLUPHN�LoLQ��VW�Q�JD\UHW�J|VWHUPHNWH\L]�

øú� G�Q\DVÕQÕQ� NDSÕODUÕQÕ� DoDFDN� YH� UHNDEHWoL� ELU� oDOÕúPD� RUWDPÕQGD� EDúDUÕOÕ� ROPDODUÕQÕ�
VD÷OD\DFDN� RODQDNODU� VXQDQ� SURJUDPODUÕPÕ]GD� |÷UHQLP� J|UHQ� W�P� |÷UHQFLOHULPL]H� EDúDUÕODU�
GLOHULP�

g÷U��*|U��0XVWDID�9$52/

0HVOHN�<�NVHNRNXO�0�G�U�



�

,� *(1(/�%ø/*ø/(5

<�NVHNRNXOXPX]XQ� .XUXOXú� 0HY]XDWÕ� 0HVOHN� <�NVHNRNXOXPX]� $÷UÕ� øEUDKLP� dHoHQ�
hQLYHUVLWHVL�5HNW|UO�÷�¶Q�Q������������WDULK�YH�%������$ød��������������������������VD\ÕOÕ�
WHNOLIL�LOH������������WDULKOL�<�NVHN|÷UHWLP�*HQHO�.XUXOX�WRSODQWÕVÕQGD������6D\ÕOÕ�.DQXQXQ�
����� VD\ÕOÕ�.DQXQOD� GH÷LúLN� ��G���PDGGHVL� X\DUÕQFD�0HVOHN�<�NVHNRNXOXPX]��� SURJUDPÕQ�
�0DNLQH��(OHNWULN��øQúDDW�7HNQRORMLVL�YH %LOJLVD\DU�3URJUDPÕ��DoÕOPDVÕ\OD�NXUXOPXúWXU��'DKD�
VRQUD� ����� VD\ÕOÕ� .DQXQ¶XQ� ����� 6D\ÕOÕ� .DQXQ¶OD� GH÷LúLN� ��G��� PDGGHVL� X\DUÕQFD�
<�NVHN|÷UHWLP� <�U�WPH� .XUXOXQXQ� ����������� WDULKOL� WRSODQWÕVÕQGD� DOÕQDQ� NDUDUOD�0HVOHN�
<�NVHNRNXOXPX]�E�Q\HVLQGH�7ÕEEL�+L]PHWOHU�YH�7HNQLNOHU�%|O�P��2SWLV\HQOLN�3URJUDPÕ�LOH�
0�ONL\HW�.RUXPD�YH�*�YHQOLN�%|O�P��6LYLO�VDYXQPD�YH�øWIDL\HFLOLN�3URJUDPODUÕQÕQ�DoÕOPDVÕ�
X\JXQ�J|U�OP�úW�U�������\ÕOÕQGD�EX�E|O�POHUH�0LPDUL�5HVWRUDV\RQ�3URJUDPÕ������\ÕOÕQGD�GD�
2GL\RPHWUL�3URJUDPÕ�HNOHQPLúWLU�������6D\ÕOÕ�.DQXQ¶XQ������6D\ÕOÕ�.DQXQ¶OD�GH÷LúLN���G���
PDGGHVL� X\DUÕQFD� ����������� WDULKOL� <�NVHN|÷UHWLP� <�U�WPH� .XUXOX� NDUDUÕ� LOH� 0HVOHN�
<�NVHNRNXOXPX]� E�Q\HVLQGH� (OHNWULN� YH� (QHUML� %|O�P�� 'R÷DOJD]� 7HVLVDWÕ� YH� 7HNQRORMLVL�
3URJUDPÕ�� (F]DFÕOÕN� %|O�P�� (F]DQH� +L]PHWOHUL� 3URJUDPÕ�� (OHNWULN� YH� 2WRPDV\RQ� %|O�P��
%L\RPHGLNDO�&LKD]�7HNQRORMLVL�3URJUDPODUÕ�HNOHQPLúWLU� �����\ÕOÕQGD�GD�$QHVWH]L�3URJUDPÕ��
$FLO� YH� $IHW� <|QHWLP� 3URJUDPÕ�� g]HO� *�YHQOLN� YH� .RUXPD� 3URJUDPÕ�� YH� 7ÕEEL�
'|N�PDQWDV\RQ�YH�6HNUHWHUOLN�3URJUDPODUÕ�HNOHQPLúWLU��0HVOHN�<�NVHNRNXOXPX]������������
(÷LWLP�g÷UHWLP� \ÕOÕQGD� 6LYLO� 6DYXQPD� YH� øWIDL\HFLOLN� 3URJUDPÕ�� 2SWLV\HQOLN� 3URJUDPÕ��
%LOJLVD\DU� 3URJUDPFÕOÕ÷Õ� 3URJUDPÕ�� 0LPDUL� 5HVWRUDV\RQ� 3URJUDPÕ�� øQúDDW� 7HNQRORMLOHUL��
(F]DQH�+L]PHWOHUL�3URJUDPÕ�YH�%L\RPHGLNDO�&LKD]�7HNQRORMLVL�3URJUDPODUÕQD�|÷UHQFL�DOÕPÕ�
\DSPÕúWÕU�

,� *(1(/�%ø/*ø/(5

<�NVHNRNXOXPX]XQ�.XUXOXú�0HY]XDWÕ

0HVOHN� <�NVHNRNXOXPX]� $÷UÕ� øEUDKLP� dHoHQ� hQLYHUVLWHVL� 5HNW|UO�÷�¶Q�Q� �����������
WDULK� YH� %������$ød������������������������� VD\ÕOÕ� WHNOLIL� LOH� ����������� WDULKOL�
<�NVHN|÷UHWLP�*HQHO�.XUXOX�WRSODQWÕVÕQGD������6D\ÕOÕ�.DQXQXQ������VD\ÕOÕ�.DQXQOD�GH÷LúLN�
��G��� PDGGHVL� X\DUÕQFD� 3DWQRV� 0HVOHN� <�NVHNRNXOXQGD� �� SURJUDPÕQ� DoÕOPDVÕ� � �0DNLQH��
(OHNWULN�� øQúDDW�7HNQRORMLVL� YH�%LOJLVD\DU�3URJUDPÕ���7ÕEEL�+L]PHWOHU� YH�7HNQLNOHU�%|O�P��
2SWLV\HQOLN�3URJUDPÕ��0�ONL\HW�.RUXPD�YH�*�YHQOLN�%|O�P��6LYLO�6DYXQPD�YH�øWIDL\HFLOLN�
3URJUDPÕ� X\JXQ� J|U�OP�úW�U� 'DKD� VRQUD� ����� \ÕOÕQGD� EX� E|O�POHUH�0LPDUL� 5HVWRUDV\RQ�
3URJUDPÕ� HNOHQPLúWLU� ����� \ÕOÕQGD�GD�$QHVWH]L� 3URJUDPÕ��$FLO� YH�$IHW�<|QHWLP�3URJUDPÕ��
g]HO� *�YHQOLN� YH� .RUXPD� 3URJUDPÕ�� YH� 7ÕEEL� '|N�PDQWDV\RQ� YH� 6HNUHWHUOLN� 3URJUDPODUÕ�
HNOHQPLúWLU�� 0HVOHN�<�NVHNRNXOXPX]������������(÷LWLP�g÷UHWLP�\ÕOÕQGD�6LYLO�6DYXQPD�YH�
øWIDL\HFLOLN� 3URJUDPÕ�� 2SWLV\HQOLN� 3URJUDPÕ�� %LOJLVD\DU� 3URJUDPFÕOÕ÷Õ� 3URJUDPÕ�� 0LPDUL�
5HVWRUDV\RQ�3URJUDPÕ��øQúDDW�YH�7HNQRORMLOHUL�3URJUDPODUÕQD�|÷UHQFL�DOÕPÕ�\DSPÕúWÕU��������
����� (÷LWLP�g÷UHWLP� \ÕOÕQGD� GD� (OHNWURQLN� YH� 2WRPDV\RQ� %|O�P�� %L\RPHGLNDO� YH� &LKD]�
7HNQRORMLVL�3URJUDPÕ�LOH�(F]DFÕOÕN�%|O�P��(F]DQH�+L]PHWOHUL�3URJUDPODUÕQD�GD�|÷UHQFL�DOÕPÕ�
\DSPÕúWÕU�
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0LV\RQ�YH 9L]\RQ

0LV\RQ

%LOLPH�YH�ELOLPVHOOL÷H�ED÷OÕ��XOXVODUDUDVÕ�G�]H\GH�DNDGHPLN�YH�PHVOHNL�WHNQLN�EHFHULOHU�LOH�
GRQDWÕOPÕú��PHVOHNL�DKODND�VDKLS��|]J�YHQL�\�NVHN��D\GÕQ��KRúJ|U�O���LQVDQL�YH�HWLN�GH÷HUOHUH�
VD\JÕOÕ��\�NVHN�SHUIRUPDQVOÕ�LQVDQ�J�F� \HWLúWLUPHNWLU�

9L]\RQ

0HVOHNL� H÷LWLPLQ� |QHPLQL� NDYUDWDQ�� 7�UNL\H
GH�0HVOHNL� H÷LWLPLQ� G�]H\LQL� \�NVHOWHQ�� Lú�
\HULQGH� X\JXODPDOÕ� H÷LWLPLQH� |QHP� YHUHQ�� �ONH� VWDQGDUWODUÕQGD� NDUL\HU� ND]DQGÕUDQ��
LúOHWPHOHULPL]LQ� XOXVDO� YH� XOXVODUDUDVÕ� UHNDEHWL� LoLQ�� VWUDWHMLN� LQVDQ� ND\QD÷Õ� ROXúWXUDQ� ELU�
\�NVHNRNXO�ROPDN�

<HWNL��*|UHY�YH�6RUXPOXOXNODU

3DWQRV�0HVOHN�<�NVHNRNXOX�0�G�UO�÷��RODUDN�J|UHYOHULPL]�

x 0HVOHN� <�NVHNRNXO� <|QHWLP� .XUXOX� YH� 'LVLSOLQ� .XUXOXQD� %DúNDQOÕN� HWPHN� YH�
<�NVHNRNXOXQ�%|O�POHUL�DUDVÕQGD�G�]HQOL�oDOÕúPD\Õ VD÷ODPDN�

x +HU |÷UHWLP \DUÕ\ÕOÕ VRQXQGD YH\D LVWHQGL÷LQGH <�NVHNRNXOXQ JHQHO GXUXPX YH�
LúOH\LúL�KDNNÕQGD�5HNW|UH�UDSRU�YHUPHN�

x 0HVOHN�<�NVHNRNXOXQ |GHQHN YH NDGUR LKWL\DoODUÕQÕ WHVSLW�HWPHN YH JHUHNoHOHUL LOH
ELUOLNWH�5HNW|UO�÷H�ELOGLUPHN�

x <�NVHNRNXO�ELULPOHUL�YH�KHU�G�]H\GHNL�SHUVRQHOL��]HULQGH�JHQHO�J|]HWLP�YH�GHQHWLP�
J|UHYLQL�\DSPDN�

x hQLYHUVLWH�6HQDWR�WRSODQWÕODUÕQD NDWÕOPDN�
x $÷UÕ� øEUDKLP�dHoHQ�hQLYHUVLWHVL� .XUXOXú� <DVDVÕ� YH� <�NVHNRNXO� LOH� LOJLOL� 7�]�N� YH�

<|QHWPHOLNOHU�X\DUÕQFD�J|UHY \DSPDN�
x (÷LWLP�W�U�YH�QLWHOL÷LQH�J|UH�oDOÕúPDODUGD�EXOXQPDN��J|U�ú�YH�|QHULOHULQL�DOPDN��]HUH�

ELULP�NXUXOODUÕ�ROXúWXUPDN�
x <DVD� YH� 7�]�NOHU� X\DUÕQFD� 5HNW|UO�NoH� NHQGLVLQH� YHULOHQ� GL÷HU� X\JXQ� J|UHYOHUL�

\DSPDN�

3DWQRV�0HVOHN�<�NVHNRNXOX�0�G�UO�÷��RODUDN�<HWNL�YH�6RUXPOXOXNODUÕPÕ]�úXQODUGÕU�

x 0HVOHN<�NVHNRNXOXQ� DNDGHPLN� LWLEDUÕQÕ�� LPDMÕQÕ� YH� SUHVWLMLQL�� <�NVHNRNXOXQ�
�VWOHQPLú� ROGX÷X� PLV\RQ�� YL]\RQ� YH� NDOLWH� KHGHIOHUL� GR÷UXOWXVXQGD� NRUXPDN� YH
\�NVHOWPHNWHQ�

x 0HVOHN�<�NVHNRNXOXQ�YH�ED÷OÕ�ELULPOHULQLQ�|÷UHWLP�NDSDVLWHVLQLQ�JHUoHNoL�ELU�úHNLOGH�
NXOODQÕOPDVÕQGDQ�YH�JHOLúWLULOPHVLQGHQ�

x g÷UHQFLOHUH�JHUHNOL�VRV\DO�YH�N�OW�UHO�KL]PHWOHULQ VD÷ODQPDVÕQGDQ���
x g÷UHQFLOHULQ� NDOLWHOL�� ELOLPVHO�� oD÷GDú� YH� KX]XUOX� ELU� \�NVHNRNXO� RUWDPÕQGD� |]J�U��

ED÷ÕPVÕ]� \DUDWÕFÕOÕ÷Õ� YH� ELOLPVHO� |÷UHWLPL� |]HQGLULFL� GLQDPLN� YH� NDOLWHOL� ELU� H÷LWLP�
J|UPHOHULQLQ�YH�EXQODUÕQ�GHYDPOÕOÕ÷ÕQÕQ�VD÷ODQPDVÕQGDQ�YH NRUXQPDVÕQGDQ�

x (÷LWLP�|÷UHWLP��ELOLPVHO�DUDúWÕUPD�YH�\D\ÕP�IDDOL\HWOHULQLQ�'HYOHW�.DONÕQPD�SODQ� LONH�
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YH�KHGHIOHUL�GR÷UXOWXVXQGD�\�U�W�OPHVLQGHQ�
x %LOLPVHO� YH� LGDUL� J|]HWLP� YH� GHQHWLP� \DSÕOPDVÕQGDQ� YH� EX� J|UHYOHULQ� DOW� ELULPOHUH�

DNWDUÕOPDVÕQGDQ�� WDNLS� YH� NRQWURO� HGLOPHVLQGHQ� YH� VRQXoODUÕQÕQ� DOÕQPDVÕQGDQ� ELULQFL�
GHUHFHGH�\HWNLOL�YH VRUXPOXGXU�

&��øGDUH\H�øOLúNLQ�%LOJLOHU
�����(÷LWLP�$ODQODUÕ

(÷LWLP�$ODQÕ�6D\ÕODUÕ
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�Œŝƚŝŵ �ůĂŶŦ <ĂƉĂƐŝƚĞ

ϬͲϱϬ��

;<ŝƔŝůŝŬͿ

<ĂƉĂƐŝƚĞ

ϱϭͲϳϱ�

;<ŝƔŝůŝŬͿ

<ĂƉĂƐŝƚĞ

ϳϲͲϭϬϬ�

;<ŝƔŝůŝŬͿ�

<ĂƉĂƐŝƚĞ

ϭϬϭͲϭϱϬ�

;<ŝƔŝůŝŬͿ

<ĂƉĂƐŝƚĞ

ϭϱϭͲϮϱϬ�

;<ŝƔŝůŝŬͿ

<ĂƉĂƐŝƚĞ
Ϯϱϭн
;<ŝƔŝůŝŬͿ

�ŵĨŝ�;��ĚĞƚ�Ϳ ϭ ϱ ϭ

^ŦŶŦĨ�;��ĚĞƚ�Ϳ ϰ

�ŬŦůůŦ�^ŦŶŦĨ ϳ

�ŝůŐŝƐĂǇĂƌ�

>ĂďŽƌĂƚƵǀĂƌůĂƌŦ
Ϯ

�ŝŒĞƌ

>ĂďŽƌĂƚƵǀĂƌůĂƌ

ϲ

�����6RV\DO�$ODQODU

�������<HPHNKDQH�.DQWLQ�.DIHWHU\DODU

<HPHNKDQH�.DQWLQ�.DIHWHU\DODU�0LVDILUKDQHOHU

zĞƌůĞƔŬĞ PŒƌĞŶĐŝ�
zĞŵĞŬŚĂŶĞƐŝ

WĞƌƐŽŶĞů�
zĞŵĞŬŚĂŶĞƐŝ <ĂŶƚŝŶ <ĂĨĞƚĞƌǇĂ DŝƐĂĨŝƌŚĂŶĞ

3DWQRV
.DPS�V�

ϯ Ϯ ϭ ϭ

^ĂŒůŦŬ�<ĂŵƉƺƐƺ

�ůĞƔŬŝƌƚ�<ĂŵƉƺƐƺ

dĂƔůŦĕĂǇ�<ĂŵƉƺƐƺ
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hQLYHUVLWHPL]� 6WUDWHML� *HOLúWLUPH�'DLUH� %DúNDQOÕ÷Õ� 5HNW|UO�÷�P�]FH� ROXúWXUXOPXúWXU�� �����
6D\ÕOÕ�.DPX�0DOL�<|QHWLP�YH�.RQWURO�.DQXQX�LOH�øo�NRQWURO�PHNDQL]PDVÕ�NDPX�LGDUHOHULQLQ�
PDOL�\|QHWLP�YH�NRQWURO�VLVWHPOHUL��KDUFDPD�ELULPOHUL��PXKDVHEH�YH�PDOL�KL]PHWOHU�LOH�|Q�PDOL�
NRQWURO�YH�Lo�GHQHWLPGHQ�ROXúPDNWDGÕU��øo�GHQHWLP��NXUXPXQ�KHU�W�UO��HWNLQOL÷LQL�JHOLúWLUPHN��
L\LOHúWLUPHN�YH�NXUXPD�GH÷HU�NDWPDN�DPDFÕ\OD��ED÷ÕPVÕ]�YH� WDUDIVÕ]�ELU�úHNLOGH�J�YHQFH�YH�
GDQÕúPDQOÕN�KL]PHWL�YHUPHNWHGLU��øo�NRQWURO�VLVWHPL�LOH�IDDOL\HWOHULQ�HWNLQ�YH�YHULPOL�VRQXoODU�
�UHWPHVL�� PDOL� ELOJLOHULQ� J�YHQLOLU� ROPDVÕ�� \DVD� YH� \|QHWPHOLNOHUH� X\JXQ� oDOÕúÕOPDVÕ�
DPDoODQPDNWDGÕU�� øo�GHQHWoLOHU�� ULVN�\|QHWLPL� Lo�NRQWURO�YH�\|QHWLP�V�UHoOHULQLQ�HWNLQOL÷L�YH�
YHULPOLOL÷LQLQ� GH÷HUOHQGLULOPHVL� YH� JHOLúWLULOPHVL� LoLQ� \HQL� \DNODúÕPODU� JHOLúWLUHUHN� NXUXP�
KHGHIOHULQLQ� JHUoHNOHúWLULOPHVLQH� \DUGÕPFÕ� ROXUODU�� %X� oHUoHYHGH�� <�NVHNRNXOXP� X]XQ�
VWUDWHMLN� \|QHWLP� \DNODúÕPÕ� LoHULVLQGH� ELULPOHULQLQ� \ÕOOÕN� oDOÕúPD� SODQODUÕ� \DSÕODUDN� LQVDQ�
ND\QDNODUÕ� EX� DQOD\ÕúOD� \|QHWLOPHNWH� YH� GH÷HUOHQGLULOPHNWHGLU�� 3HUVRQHOLQ� oDOÕúPD� SODQODUÕ�
GkKLOLQGH�\DSWÕNODUÕ�Lú�YH�LúOHPOHUL�\LQH�VWUDWHMLN�\|QHWLP�SODQÕQGD�EHOLUOHQHQ�úHNOL\OH�\DVD�YH�
\|QHWPHOLNOHUH� X\JXQ� RODUDN� GHQHWOHQPHNWH� YH� GH÷HUOHQGLULOPHNWHGLU�� <�NVHNRNXOXPX]�
$NDGHPLN�YH�LGDUL�7HúNLODW�ùHPDVÕQGD�EHOLUWLOHQ�KL\HUDUúLN�G�]HQ�LoHULVLQGH�\D]ÕúPD�VLVWHPL�
ROXúWXUXOPXú� YH� \D]ÕOÕ� LOHWLúLP VLVWHPLPL]� EX� HVDVOD� V�UG�U�OPHNWH� YH� NRQWURO� HGLOLS�
GH÷HUOHQGLULOPHNWHGLU�� <�NVHNRNXOXPX]XQ� LKWL\Do� GX\GX÷X� PDO� YH� KL]PHWOHU�� LKDOH�
NRPLV\RQODUÕ� LOH� PXD\HQH� YH� WHVOLP� DOPD� NRPLV\RQODUÕ� ROXúWXUXODUDN�� EX� NRPLV\RQODU�
PDULIHWL\OH� ����� YH� ����� VD\ÕOÕ� NDQXQODUD� J|UH� WHPLQ� HGLOPHNWH� YH� WHVOLP� DOÕQPDNWDGÕU��
$\UÕFD�� hQLYHUVLWHPL]� 6WUDWHML� 'DLUH� %DúNDQOÕ÷ÕQFD� ����� VD\ÕOÕ� NDQXQD� J|UH� |GHPH�
DúDPDVÕQGD�GD�PXKDVHEH�NRQWURO��\DSÕOPDNWDGÕU�



��

'� 'L÷HU�+XVXVODU
,,� $0$d�YH�+('()/(5

øGDUHQLQ�$PDo�YH +HGHIOHUL�

6WUDWHMLN�$PDoODU 6WUDWHMLN�+HGHIOHU

6WUDWHMLN�$PDo�� <HQLOLNoL�YH�|÷UHQFL�
PHUNH]OL�ELU�\DNODúÕPOD�H÷LWLP�|÷UHWLPLQ�
NDOLWHVLQL�DUWÕUDUDN�XOXVDO�YH�XOXVODUDUDVÕ�
G�]H\GH�WHUFLK�HGLOHQ��QLYHUVLWHOHU�DUDVÕQD�

JLUPHN�

+HGHI����� 6HNW|UHO�ED]GD�E|OJHQLQ�LKWL\Do�
GX\GX÷X�QLWHOLNOL�LQVDQ�J�F�Q�Q�
\HWLúWLULOPHVL�LoLQ�\HQL�E|O�P�SURJUDP�
DoPDN
+HGHI������ $NDGHPLV\HQ�EDúÕQD�G�úHQ�
ELOLPVHO�XOXVDO�YH�XOXVODUDUDVÕ�\D\ÕQ�
RUDQÕQÕ��ELOLPVHO�\D\ÕQ�DNDGHPLV\HQ��
\ÕOOÕN����DUWÕUPDN
+HGHI �� ��hQLYHUVLWHQLQ�WDQÕWÕPÕ�LoLQ�\ÕOGD�
D]DPL���XOXVODUDUDVÕ����XOXVDO�ELOLPVHO�
HWNLQOLN�\DSPDN�G�]HQOHPHN

+HGHI������g÷UHQFLOHUH�\|QHOLN�VRV\DO��
N�OW�UHO��VSRUWLI�YH�PHVOHNL�GDQÕúPDQOÕN�
KL]PHWOHULQL�KHU�\ÕO����DUWÕUPDN�

+HGHI������ 8OXVDO�XOXVODUDUDVÕ�LúELUOL÷L�YH�
GH÷LúLP�SURJUDPODUÕQD�NDWÕOÕPÕ�KHU�\ÕO�
����RUDQÕQGD�DUWÕUPDN�

7HPHO�3ROLWLNDODU�YH�gQFHOLNOHU��

.XUXOXúXQGDQ�EX�\DQD�V�UHNOL�GH÷LúLP�YH�JHOLúLP�J|VWHUHQ�<�NVHNRNXOXPX]�
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�� (÷LWLPGH�PXOWLPHG\D�WHNQRORMLOHUL�YH�X]DNWDQ�|÷UHWLP�WHNQLNOHULQL�HWNLQ�RODUDN�NXOODQPDN��
�� gUJ�Q�H÷LWLPLQ�\DQÕ�VÕUD�KD\DW�ER\X�H÷LWLP�YH�X]DNWDQ�H÷LWLP�PHUNH]LQL�NXUDUDN��GLSORPD�
H÷LWLPL� \DQÕQGD� VHUWLILND� H÷LWLPL� LOH� JHQLú� \HOSD]HGH� YH� HVQHN� ELU� \DSÕGD� LVWH\HQ� KHUNHVH�
0HVOHNL�YH�WHNQLN�H÷LWLP�KL]PHWL�VXQPDN��
�� 3URJUDP� YH� |÷UHQFL� VD\ÕVÕQÕQ� H÷LWLP�|÷UHWLPGHNL� NDOLWH\L� G�ú�UPHGHQ� DUWÕUPD� SROLWLNDVÕ�
V�UG�U�OHFHNWLU��
��0HVOHNL�YH�7HNQLN�H÷LWLPGH�XOXVODUDUDVÕ�LúELUOLNOHUL�DUWÕUÕODUDN�V�UG�U�OHFHNWLU��

�� 6DQD\L�YH�KL]PHW�VHNW|U��LOH�LOLúNLOHU�JHOLúWLULOHUHN�LúELUOL÷L�RODQDNODUÕ�DUWÕUÕODFDNWÕU��
�� 0HVOHNL� YH� WHNQLN� H÷LWLPGH� VHNW|U�Q� LKWL\Do� GX\GX÷X� QLWHOLNOL� LQVDQ� J�F�Q�� \HWLúWLUPHN�
LoLQ� 0HVOHNL� <HWHUOLOLNOHU� .XUXPXQXQ� EHOLUOH\HFH÷L� PHVOHN� YH� PHVOHN� VWDQGDUWODUÕQÕ� HVDV�
DODUDN� H÷LWLP� VWDQGDUWODUÕQÕQ� KD]ÕUODQPDVÕ� \|Q�QGH� H÷LWLPGH� JHUHNOL� G�]HQOHPHOHU� YH�
L\LOHúWLUPHOHU�V�UHNOL�\DSÕODFDNWÕU��
�� $NDGHPLN�YH�LGDUL�SHUVRQHOLQ�NHQGLQL�JHOLúWLUHELOPHVLQH�LPNkQ�YH�IÕUVDW�ROXúWXUXODFDNWÕU��
�� g÷UHQFLOHULQ�LVWLKGDPÕQD�\|QHOLN�NDUL\HU�SODQODPDVÕ�\DSÕODFDNWÕU��
�� (÷LWLP� YH� |÷UHWLPGH� NDOLWH� YH� YHULPOLOL÷L� V�UHNOL� NÕOPDN� LoLQ� DW|O\H� YH� ODERUDWXYDUODUÕQ�
WHoKL]DW�YH�GRQDQÕPODUÕQÕQ�V�UHNOL�J�QFHOOL÷L�VD÷ODQDFDNWÕU��
��� 7RSOXPD�KL]PHW�QRNWDVÕQGD�\�U�W�OHQ�KHU�W�UO��IDDOL\HW�DUWÕUÕODUDN�V�UG�U�OHFHNWLU��
��� %�WoH� ND\QDNODUÕ� HWNLQ� YH� YHULPOL� NXOODQÕOPDN� VXUHWL\OH� HQ� \�NVHN� ID\GD� HOGH� HGLOPH\H�
oDOÕúÕODFDNWÕU��
��� .�UHVHOOHúHQ�G�Q\DGD�PHVOHNL�YH�WHNQLN�H÷LWLP�FDPLDVÕQÕQ�VHoNLQ�ELU��\HVL�ROPD�|]HOOL÷L�
EDúDUÕ�LOH�V�UG�U�OHFHNWLU�

&��'L÷HU�+XVXVODU
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0DOL�%LOJLOHU

<�NVHNRNXOXPX]XQ�JLGHUOHUL�5HNW|UO�N�ELULPL�WDUDIÕQGDQ�NDUúÕODQPDNWDGÕU�

��%�WoH�8\JXODPD�6RQXoODUÕ�
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��3HUIRUPDQV�6RQXoODUÕQÕQ�'H÷HUOHQGLULOPHVL

0HVOHN�<�NVHNRNXOXPX]XQ�6WUDWHMLN�3ODQÕQÕQ� \DSÕOPDVÕ� LOH� YL]\RQ�YH�PLV\RQXQD� X\JXQ�
RODUDN�EHOLUOHQHQ�DPDoODU�YH�KHGHIOHU�GR÷UXOWXVXQGD�oDOÕúPDODU�\DSÕOPD\D�EDúODQPÕúWÕU�

��3HUIRUPDQV�%LOJL�6LVWHPLQLQ�'H÷HUOHQGLULOPHVL

0HVOHN�<�NVHNRNXOXPX]GD�KHP�Lo�NRQWURO�VLVWHPL�LoLQ�KHP�GH�6WUDWHMLN�SODQGD�EHOLUWLOHQ�
KHGHIOHULQ�JHUoHNOHúWLULOPHVL�VRQXoODUÕQÕQ�ND\GHGLOHFH÷L�IRUPODU�JHOLúWLULOPLúWLU�

,9� .85806$/�.$%ø/ø<(7�YH�.$3$6ø7(1ø1�'(ö(5/(1'ø5ø/0(6ø�
$� hVW�QO�NOHU�

x $NDGHPLN�SHUVRQHOLQ�\HQLOLNOHUH�DoÕN�ROPDVÕ�
x *HQo�DNDGHPLN�SHUVRQHOLQ�NHQGLQL�JHOLúWLUPH�LVWHNOHULQLQ�EXOXQPDVÕ�
x <|QHWLPOH�X\XP�LoLQGH�oDOÕúPD�LVWH÷L�
x 'DQÕúPDQOÕN�KL]PHWOHULQGHNL�LVWHNOLOLN�
x 8OXVDO� YH� XOXVODUDUDVÕ� SURMH� KD]ÕUODPD� YH� X\JXODPD� NDELOL\HWLQH� VDKLS� DNDGHPLN�

SHUVRQHOLQ�YDUOÕ÷Õ�
x hQLYHUVLWHPL]LQ�NDPS�V�DODQÕ�E|OJHGH�D]�UDVWODQDELOHQ�GR÷DO�J�]HOOL÷H�VDKLSWLU�
x 7HNQRORMLN�JHOLúPHOHUH�SDUDOHO�DUDo�JHUHo�GRQDQÕPÕ
x 'HUV� LoHULNOHULQLQ� G�]HQOL� RODUDN� J�QFHOOHQPHVL� VD\HVLQGH� |÷UHQFL\H� J�QFHO� ELOJL� YH�

ELULNLPOHU�DNWDUÕOPDNWDGÕU�
x %LQDPÕ]ÕQ�IL]LNL�úDUWODUÕQÕQ�X\JXQ�ROPDVÕ
x $NDGHPLN�NDGURPX]XQ�JHQo�YH�GLQDPLN�ROPDVÕ
x <HQLOLNOHUH�DoÕN�ROPD�

%� =D\ÕIOÕNODU

x %D]Õ�E|O�POHULPL]GH�\HWHUOL�VD\ÕGD�|÷UHWLP�HOHPDQÕQÕQ�EXOXQPDPDVÕ
x (÷LWLP� SURJUDPÕ� JHOLúWLUPHGH� HQG�VWUL\HO� NXUXOXúODU� LOH� \HWHULQFH� LúELUOL÷LQLQ�

VD÷ODQDPDPDVÕ
x g÷UHQFLQLQ�VRV\DO�LPNkQODUGDQ�\DUDUODQDELOHFH÷L�RUWDPODUÕQ�D]�ROPDVÕ



��

x $ODQÕQGD�X]PDQ�YH�QLWHOLNOL�LGDUL�SHUVRQHO�VD\ÕVÕQÕQ�\HWHUVL]�ROXúX
x dHYUH�VDQD\LQLQ�\HWHULQFH�JHOLúPHPLú�ROPDVÕ�

&� 'H÷HUOHQGLUPH

<HQL��QLYHUVLWH� \|QHWLPLPL]LQ��VW�Q�JD\UHWOHUL\OH� VRQ��� \ÕOGD� V�UHNOL�RODUDN�GH÷LúLP�
YH JHOLúLP� ND\GHGHQ� <�NVHNRNXOXPX]� J�oO�� ELU� NXUXPVDO� \DSÕ\D� NDYXúPXúWXU��
<�NVHNRNXOXPX]�XODúPÕú�ROGX÷X�JHOLúPLúOLN�oL]JLVLQGHNL�ELULNLPL\OH�YH�EX�ELULNLPGHQ�DOGÕ÷Õ�
GHVWHNOH�� IÕUVDW� RODUDN� WHVSLW� HWWL÷L� KXVXVODUÕ� HQ� L\L� ELU� úHNLOGH� GH÷HUOHQGLUPHNWHGLU�� 6�UHNOL�
JHOLúLP�YH�LOHUOHPH�DU]XVX�LoHULVLQGH�RODQ�\�NVHNRNXOXQ�HQ�E�\�N�GHVWHNoLVL�ELULNLPL�\�NVHN��
GHQH\LPOL�� LVWHNOL�YH�\HQLOLNoL��VRUXPOXOXN�GX\JXVX�JHOLúPLú��PRUDOL�\�NVHN��NHQGLQL�V�UHNOL�
JHOLúWLUPH�DU]XVX�LoHULVLQGHNL�DNDGHPLN�YH�LGDUL�SHUVRQHOGLU�

7RSOXPD� KL]PHW� IHOVHIHVLQL� PLV\RQXQXQ� |QHPOL� ELU� SDUoDVÕ� VD\DQ� <�NVHNRNXOXPX]�
|÷UHQFL�DOÕQGÕNWDQ�VRQUD�EX�PLV\RQXQX�VDQD\L�YH�KL]PHW�VHNW|U��LOH�GH�V�UG�UHFHNWLU��

,,,� g1(5ø�9(�7('%ø5/(5

0HVOHN� <�NVHNRNXOXPX]� ���������� (÷LWLP� g÷UHWLP� \ÕOÕQGD� \�U�WHFH÷L� |UJ�Q�
H÷LWLPLQ�\DQÕ�VÕUD�X]DNWDQ�H÷LWLP�YH�V�UHNOL�H÷LWLP�IDDOL\HWOHULQL�GH�\�U�WPH\L�SODQODPDNWDGÕU��
%X� \ROOD� GDKD� oRN� NLWOHOHUH�� PHVOHNL� YH� WHNQLN� H÷LWLP� KL]PHWL� VXQPD\Õ� KHGHIOHPHNWHGLU��
øOoHPL]LQ�GL÷HU�H÷LWLP�YH�VDQD\L�NXUXOXúODUÕ\OD�PHVOHNL�YH�WHNQLN�H÷LWLP�ED]ÕQGD�KkOLKD]ÕUGD�
LOHUOH\HQ�LOLúNLOHULPL]L�<�NVHNRNXO�E�Q\HVLQGH�GDKD�GD�DUWÕUPD\Õ�SODQODPDNWD\Õ]��øOoHPL]�YH�
E|OJHPL]GH� EX� NRQXGD� |QF�� ROPD\Õ� KHGHIOHPHNWH\L]��1LWHOLNOL� ELU� DNDGHPLN� NDGUR\D� VDKLS�
RODQ� 0HVOHN� <�NVHNRNXOGD�� DNDGHPLV\HQOHU� DUDVÕQGD� ELOJL� YH� ILNLU� DOÕúYHULúL� VD÷OD\DFDN�
RUWDPODUÕQ�ROXúWXUXOPDVÕ�YH�RUWDN�oDOÕúPDODUÕQ�WHúYLN�HGLOPHVL��DNDGHPLN�HWNLQOL÷LQ�DUWPDVÕQD�
NDWNÕ� VD÷OD\DFDNWÕU�� øGDUL� SHUVRQHOLQ� oHúLWOL� KL]PHW� LoL� H÷LWLP� SURJUDPODUÕQGDQ�
\DUDUODQGÕUÕOPDVÕ� YH� \LQH� PRWLYDV\RQODUÕQÕ� DUWÕUÕFÕ� oHúLWOL� HWNLQOLNOHULQ� G�]HQOHQPHVL�� GDKD�
ROXPOX�VRQXoODUÕQ�DOÕQPDVÕQÕ�NROD\ODúWÕUDFDNWÕU��
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�� 3HUIRUPDQV�6RQXoODUÕ�7DEORVX

%X�E|O�PGH�ELULPLQL]LQ������\ÕOÕ�IDDOL\HWOHUL�LOH�hQLYHUVLWHPL]�VWUDWHMLN�SODQÕ�DUDVÕQGD�

ELU� ED÷� NXUPDQÕ] YH� EX� IDDOL\HWOHULQ� PDOL\HWOHULQL� SHUIRUPDQV� VRQXoODUÕ� WDEORVXQGD�

J|VWHUPHQL]�EHNOHQPHNWHGLU��

&�3HUIRUPDQV�+HGHI�YH�*|VWHUJHOHUL�LOH�)DDOL\HWOHU

W�Z&KZD�E^�,���&7�d��>K^hͲϭ

7ĚĂƌĞ��ĚŦ �)Z/�7�Z�,7D�����E�mE7s�Z^7d�^7

�ŵĂĕͲϭ

zĞŶŝůŝŬĕŝ� ǀĞ� ƂŒƌĞŶĐŝ� ŵĞƌŬĞǌůŝ� ďŝƌ� ǇĂŬůĂƔŦŵůĂ� ĞŒŝƚŝŵͲƂŒƌĞƚŝŵ� ŬĂůŝƚĞƐŝŶŝ�

ĂƌƚŦƌĂƌĂŬ� ƵůƵƐĂů� ǀĞ� ƵůƵƐůĂƌĂƌĂƐŦ� ĚƺǌĞǇĚĞ� ƚĞƌĐŝŚ� ĞĚŝůĞŶ� ƺŶŝǀĞƌƐŝƚĞůĞƌ�

ĂƌĂƐŦŶĂ�ŐŝƌŵĞŬ

,ĞĚĞĨͲϭ͘ϭ
^ĞŬƚƂƌĞů� ďĂǌĚĂ� ďƂůŐĞŶŝŶ� ŝŚƚŝǇĂĕ� ĚƵǇĚƵŒƵ� ŶŝƚĞůŝŬůŝ� ŝŶƐĂŶ� ŐƺĐƺŶƺŶ�

ǇĞƚŝƔƚŝƌŝůŵĞƐŝ�ŝĕŝŶ�ǇĞŶŝ�ďƂůƺŵͬƉƌŽŐƌĂŵ�ĂĕŵĂŬ

WĞƌĨŽƌŵĂŶƐ�,ĞĚĞĨŝͲϭ
^ĞŬƚƂƌĞů� ďĂǌĚĂ� ďƂůŐĞŶŝŶ� ŝŚƚŝǇĂĕ� ĚƵǇĚƵŒƵ� ŶŝƚĞůŝŬůŝ� ŝŶƐĂŶ� ŐƺĐƺŶƺŶ�

ǇĞƚŝƔƚŝƌŝůŵĞƐŝ�ŝĕŝŶ�ǇĞŶŝ�ďƂůƺŵͬƉƌŽŐƌĂŵ�ĂĕŵĂŬ

WĞƌĨŽƌŵĂŶƐ�'ƂƐƚĞƌŐĞůĞƌŝ�
ϮϬϮϬ����

,ĞĚĞĨ

ϮϬϮϬ�

'ĞƌĕĞŬůĞƔŵĞ

ϭ dŽƉůĂŵ�ďƂůƺŵ�ƐĂǇŦƐŦ Ϯ ϭ

�ĕŦŬůĂŵĂ͗ (F]DQH�+L]PHWOHUL�E|O�P��DoÕOGÕ

Ϯ dŽƉůĂŵ�ƉƌŽŐƌĂŵ�ƐĂǇŦƐŦ ϲ ϰ

�ĕŦŬůĂŵĂ͗ %L\RPHGLNDO�&LKD]�7HNQRORMLVL�SURJUDPÕ�(F]DQH�+L]PHWOHUL�3URJUDPÕ�$QHVWH]L�

3URJUDPÕ�$FLO�'XUXP�YH�$IHW�<|QHWLPL�3URJUDPÕ�g]HO�*�÷YHQOLN�YH�.RUXPD�3URJUDPÕ�7ÕEEL�

'|N�QDPWDV\RQ�YH�6HNUHWHUOLN�3URJUDPODUÕ�DoÕOGÕ�

ϯ dŽƉůĂŵ�ǇƺŬƐĞŬ�ůŝƐĂŶƐ�ƉƌŽŐƌĂŵŦ� Ϭ Ϭ

�ĕŦŬůĂŵĂ͗ ďƵ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ďƵůƵŶŵĂŵĂŬƚĂĚŦƌ͘



��

W�Z&KZD�E^�,���&7�d��>K^h�ͲϮ

7ĚĂƌĞ��ĚŦ �)Z/�7�Z�,7D�����E�mE7s�Z^7d�^7

�ŵĂĕͲϭ

zĞŶŝůŝŬĕŝ�ǀĞ�ƂŒƌĞŶĐŝ�ŵĞƌŬĞǌůŝ�ďŝƌ�ǇĂŬůĂƔŦŵůĂ�ĞŒŝƚŝŵͲƂŒƌĞƚŝŵ�ŬĂůŝƚĞƐŝŶŝ�

ĂƌƚŦƌĂƌĂŬ�ƵůƵƐĂů�ǀĞ�ƵůƵƐůĂƌĂƌĂƐŦ�ĚƺǌĞǇĚĞ�ƚĞƌĐŝŚ�ĞĚŝůĞŶ�ƺŶŝǀĞƌƐŝƚĞůĞƌ�

ĂƌĂƐŦŶĂ�ŐŝƌŵĞŬ

,ĞĚĞĨͲϭ͘Ϯ
�ŬĂĚĞŵŝƐǇĞŶ�ďĂƔŦŶĂ�ĚƺƔĞŶ�ďŝůŝŵƐĞů�ƵůƵƐĂů�ǀĞ�ƵůƵƐůĂƌĂƌĂƐŦ�ǇĂǇŦŶ�ŽƌĂŶŦŶŦ�

;ďŝůŝŵƐĞů�ǇĂǇŦŶͬĂŬĂĚĞŵŝƐǇĞŶͿ�ǇŦůůŦŬ�йϭ�ĂƌƚŦƌŵĂŬ

WĞƌĨŽƌŵĂŶƐ�,ĞĚĞĨŝͲϮ
�ŬĂĚĞŵŝƐǇĞŶ�ďĂƔŦŶĂ�ĚƺƔĞŶ�ďŝůŝŵƐĞů�ƵůƵƐĂů�ǀĞ�ƵůƵƐůĂƌĂƌĂƐŦ�ǇĂǇŦŶ�ŽƌĂŶŦŶŦ�

;ďŝůŝŵƐĞů�ǇĂǇŦŶͬĂŬĂĚĞŵŝƐǇĞŶͿ�ǇŦůůŦŬ�йϭ�ĂƌƚŦƌŵĂŬ

WĞƌĨŽƌŵĂŶƐ�'ƂƐƚĞƌŐĞůĞƌŝ
ϮϬϮϬ�

,ĞĚĞĨ

ϮϬϮϬ�

'ĞƌĕĞŬůĞƔŵĞ

ϭ �ŬĂĚĞŵŝƐǇĞŶ�ďĂƔŦŶĂ�ĚƺƔĞŶ�ďŝůŝŵƐĞů�ǇĂǇŦŶ�ŽƌĂŶŦ
ϭϮ ϯϱ

�ĕŦŬůĂŵĂ͗ �ŬĂĚĞŵŝƐǇĞŶ�ďĂƔŦŶĂ�ĚƺƔĞŶ�ďŝůŝŵƐĞů�ǇĂǇŦŶ�ŽƌĂŶŦŶŦŶĚĂ�ĂƌƚŦƔ�ŽůŵƵƔƚƵƌ͘



��

W�Z&KZD�E^�,���&7�d��>K^hͲϯ

7ĚĂƌĞ��ĚŦ �)Z/�7�Z�,7D�����E�mE7s�Z^7d�^7

�ŵĂĕͲϭ

zĞŶŝůŝŬĕŝ�ǀĞ�ƂŒƌĞŶĐŝ�ŵĞƌŬĞǌůŝ�ďŝƌ�ǇĂŬůĂƔŦŵůĂ�ĞŒŝƚŝŵͲƂŒƌĞƚŝŵ�ŬĂůŝƚĞƐŝŶŝ�

ĂƌƚŦƌĂƌĂŬ�ƵůƵƐĂů�ǀĞ�ƵůƵƐůĂƌĂƌĂƐŦ�ĚƺǌĞǇĚĞ�ƚĞƌĐŝŚ�ĞĚŝůĞŶ�ƺŶŝǀĞƌƐŝƚĞůĞƌ�

ĂƌĂƐŦŶĂ�ŐŝƌŵĞŬ

,ĞĚĞĨͲϭ͘ϯ
mŶŝǀĞƌƐŝƚĞŶŝŶ�ƚĂŶŦƚŦŵŦ�ŝĕŝŶ�ǇŦůĚĂ�ĂǌĂŵŝ�Ϯ�ƵůƵƐůĂƌĂƌĂƐŦ͕�ϲ�ƵůƵƐĂů�ďŝůŝŵƐĞů�

ĞƚŬŝŶůŝŬ�ǇĂƉŵĂŬͬĚƺǌĞŶůĞŵĞŬ

WĞƌĨŽƌŵĂŶƐ�,ĞĚĞĨŝͲϯ
mŶŝǀĞƌƐŝƚĞŶŝŶ�ƚĂŶŦƚŦŵŦ�ŝĕŝŶ�ǇŦůĚĂ�ĂǌĂŵŝ�Ϯ�ƵůƵƐůĂƌĂƌĂƐŦ͕�ϲ�ƵůƵƐĂů�ďŝůŝŵƐĞů�

ĞƚŬŝŶůŝŬ�ǇĂƉŵĂŬͬĚƺǌĞŶůĞŵĞŬ

WĞƌĨŽƌŵĂŶƐ�'ƂƐƚĞƌŐĞůĞƌŝ
ϮϬϮϬ���

,ĞĚĞĨ

ϮϬϮϬ�

'ĞƌĕĞŬůĞƔŵĞ

ϭ hůƵƐĂů�ďŝůŝŵƐĞů�ĞƚŬŝŶůŝŬ�ƐĂǇŦƐŦ Ϭ Ϭ

�ĕŦŬůĂŵĂ͗ 3DQGHPL�QHGHQL\OH�KHUKDQJL�ELU�HWNLQOLN�\DSÕODPDPÕúWÕU�

Ϯ hůƵƐůĂƌĂƌĂƐŦ�ďŝůŝŵƐĞů�ĞƚŬŝŶůŝŬ�ƐĂǇŦƐŦ Ϭ Ϭ

�ĕŦŬůĂŵĂ͗�7�P�G�Q\D\Õ�HWNLVL�DOWÕQD�DODQ��&RYLG���SDQGHPLVL�VHEHEL\OH�X]DNWDQ�H÷LWLPH�JHoLOPLú�

W�P�HWNLQOLNOHU�LSWDO�HGLOPLú�YH�KHGHIH�XODúÕODPDPÕúWÕU



��

W�Z&KZD�E^�,���&7�d��>K^h�Ͳϰ

7ĚĂƌĞ��ĚŦ �)Z/�7�Z�,7D�����E�mE7s�Z^7d�^7

�ŵĂĕͲϭ

zĞŶŝůŝŬĕŝ� ǀĞ� ƂŒƌĞŶĐŝ� ŵĞƌŬĞǌůŝ� ďŝƌ� ǇĂŬůĂƔŦŵůĂ� ĞŒŝƚŝŵͲƂŒƌĞƚŝŵ� ŬĂůŝƚĞƐŝŶŝ�

ĂƌƚŦƌĂƌĂŬ� ƵůƵƐĂů� ǀĞ� ƵůƵƐůĂƌĂƌĂƐŦ� ĚƺǌĞǇĚĞ� ƚĞƌĐŝŚ� ĞĚŝůĞŶ� ƺŶŝǀĞƌƐŝƚĞůĞƌ�

ĂƌĂƐŦŶĂ�ŐŝƌŵĞŬ

,ĞĚĞĨͲϭ͘ϰ
PŒƌĞŶĐŝůĞƌĞ� ǇƂŶĞůŝŬ� ƐŽƐǇĂů͕� ŬƺůƚƺƌĞů͕� ƐƉŽƌƚŝĨ� ǀĞ� ŵĞƐůĞŬŝ� ĚĂŶŦƔŵĂŶůŦŬ�

ŚŝǌŵĞƚůĞƌŝŶŝ�ŚĞƌ�ǇŦů�йϴ�ĂƌƚŦƌŵĂŬ

WĞƌĨŽƌŵĂŶƐ�,ĞĚĞĨŝͲϰ
PŒƌĞŶĐŝůĞƌĞ� ǇƂŶĞůŝŬ� ƐŽƐǇĂů͕� ŬƺůƚƺƌĞů͕� ƐƉŽƌƚŝĨ� ǀĞ� ŵĞƐůĞŬŝ� ĚĂŶŦƔŵĂŶůŦŬ�

ŚŝǌŵĞƚůĞƌŝŶŝ�ŚĞƌ�ǇŦů�йϴ�ĂƌƚŦƌŵĂŬ

WĞƌĨŽƌŵĂŶƐ�'ƂƐƚĞƌŐĞůĞƌŝ
ϮϬϮϬ�������

,ĞĚĞĨ

ϮϬϮϬ�

'ĞƌĕĞŬůĞƔŵĞ

ϭ ^ŽƐǇĂů͕�ŬƺůƚƺƌĞů�ǀĞ�ƐƉŽƌƚŝĨ�ĞƚŬŝŶůŝŬ�ƐĂǇŦƐŦ ϱ Ϭ

�ĕŦŬůĂŵĂ͗ 7�P� G�Q\D\Õ� HWNLVL� DOWÕQD� DODQ� � &RYLG��� SDQGHPLVL� VHEHEL\OH� X]DNWDQ� H÷LWLPH�

JHoLOPLú�W�P�HWNLQOLNOHU�LSWDO�HGLOPLú�YH�KHGHIH�XODúÕODPDPÕúWÕU

Ϯ
^ŽƐǇĂů͕� ŬƺůƚƺƌĞů� ǀĞ� ƐƉŽƌƚŝĨ� ĞƚŬŝŶůŝŬůĞƌĚĞŶ� ǇĂƌĂƌůĂŶĂŶ�

ƂŒƌĞŶĐŝ�ƐĂǇŦƐŦ
ϭϬϬ Ϭ

�ĕŦŬůĂŵĂ͗ 7�P� G�Q\D\Õ� HWNLVL� DOWÕQD� DODQ� � &RYLG��� SDQGHPLVL� VHEHEL\OH� X]DNWDQ� H÷LWLPH�

JHoLOPLú�W�P�HWNLQOLNOHU�LSWDO�HGLOPLú�YH�KHGHIH�XODúÕODPDPÕúWÕU

ϯ �ƺǌĞŶůĞŶĞŶ�ŬĂƌŝǇĞƌ�ŐƺŶůĞƌŝ�ƐĂǇŦƐŦ Ϯ Ϭ

�ĕŦŬůĂŵĂ͗ 7�P� G�Q\D\Õ� HWNLVL� DOWÕQD� DODQ� � &RYLG��� SDQGHPLVL� VHEHEL\OH� X]DNWDQ� H÷LWLPH�

JHoLOPLú�W�P�HWNLQOLNOHU�LSWDO�HGLOPLú�YH�KHGHIH�XODúÕODPDPÕúWÕU

ϰ <ĂƌŝǇĞƌ�ŐƺŶůĞƌŝŶĞ�ŬĂƚŦůĂŶ�ƂŒƌĞŶĐŝ�ƐĂǇŦƐŦ ϳ Ϭ

�ĕŦŬůĂŵĂ͗ 3DQGHPL�QHGHQL\OH�KHUKDQJL�ELU�HWNLQOLN�\DSÕODPDPÕúWÕU�



��

W�Z&KZD�E^�,���&7�d��>K^hͲϱ

7ĚĂƌĞ��ĚŦ �)Z/�7�Z�,7D�����E�mE7s�Z^7d�^7

�ŵĂĕͲϭ

zĞŶŝůŝŬĕŝ�ǀĞ�ƂŒƌĞŶĐŝ�ŵĞƌŬĞǌůŝ�ďŝƌ�ǇĂŬůĂƔŦŵůĂ�ĞŒŝƚŝŵͲƂŒƌĞƚŝŵ�ŬĂůŝƚĞƐŝŶŝ�

ĂƌƚŦƌĂƌĂŬ�ƵůƵƐĂů�ǀĞ�ƵůƵƐůĂƌĂƌĂƐŦ�ĚƺǌĞǇĚĞ�ƚĞƌĐŝŚ�ĞĚŝůĞŶ�ƺŶŝǀĞƌƐŝƚĞůĞƌ�ĂƌĂƐŦŶĂ�

ŐŝƌŵĞŬ

,ĞĚĞĨͲϭ͘ϱ
hůƵƐĂůͲƵůƵƐůĂƌĂƌĂƐŦ�ŝƔďŝƌůŝŒŝ�ǀĞ�ĚĞŒŝƔŝŵ�ƉƌŽŐƌĂŵůĂƌŦŶĂ�ŬĂƚŦůŦŵŦ�ŚĞƌ�ǇŦů�йϭϬ�

ŽƌĂŶŦŶĚĂ�ĂƌƚŦƌŵĂŬ

WĞƌĨŽƌŵĂŶƐ�,ĞĚĞĨŝͲϱ
hůƵƐĂůͲƵůƵƐůĂƌĂƌĂƐŦ�ŝƔďŝƌůŝŒŝ�ǀĞ�ĚĞŒŝƔŝŵ�ƉƌŽŐƌĂŵůĂƌŦŶĂ�ŬĂƚŦůŦŵŦ�ŚĞƌ�ǇŦů�йϭϬ�

ŽƌĂŶŦŶĚĂ�ĂƌƚŦƌŵĂŬ

WĞƌĨŽƌŵĂŶƐ�'ƂƐƚĞƌŐĞůĞƌŝ
ϮϬϮϬ�������

,ĞĚĞĨ

ϮϬϮϬ�

'ĞƌĕĞŬůĞƔŵĞ

ϭ
hůƵƐĂů�ŝƔďŝƌůŝŒŝ�ǀĞ�ĚĞŒŝƔŝŵ�ƉƌŽŐƌĂŵůĂƌŦ�ŝůĞ�ŐĞůĞŶ�ƂŒƌĞŶĐŝ�

ƐĂǇŦƐŦ
Ϭ Ϭ

�ĕŦŬůĂŵĂ͗ �Ƶ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ǇĂƉŦůŵĂŵŦƔƚŦƌ͘

Ϯ
hůƵƐĂů�ŝƔďŝƌůŝŒŝ�ǀĞ�ĚĞŒŝƔŝŵ�ƉƌŽŐƌĂŵůĂƌŦ�ŝůĞ�ŐŝĚĞŶ�ƂŒƌĞŶĐŝ�

ƐĂǇŦƐŦ
Ϭ Ϭ

�ĕŦŬůĂŵĂ͗��Ƶ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ǇĂƉŦůŵĂŵŦƔƚŦƌ͘

ϯ
hůƵƐůĂƌĂƌĂƐŦ�ŝƔďŝƌůŝŒŝ�ǀĞ�ĚĞŒŝƔŝŵ�ƉƌŽŐƌĂŵůĂƌŦ�ŝůĞ�ŐĞůĞŶ�

ƂŒƌĞŶĐŝ�ƐĂǇŦƐŦ
Ϭ Ϭ

�ĕŦŬůĂŵĂ͗ �Ƶ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ǇĂƉŦůŵĂŵŦƔƚŦƌ͘

ϰ

hůƵƐůĂƌĂƌĂƐŦ�ŝƔďŝƌůŝŒŝ�ǀĞ�ĚĞŒŝƔŝŵ�ƉƌŽŐƌĂŵůĂƌŦ�ŝůĞ�ŐŝĚĞŶ�

ƂŒƌĞŶĐŝ�ƐĂǇŦƐŦ
Ϭ Ϭ

�ĕŦŬůĂŵĂ͗��Ƶ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ǇĂƉŦůŵĂŵŦƔƚŦƌ͘



��

W�Z&KZD�E^�,���&7�d��>K^h�Ͳϲ

7ĚĂƌĞ��ĚŦ �)Z/�7�Z�,7D�����E�mE7s�Z^7d�^7

�ŵĂĕͲϭ

zĞŶŝůŝŬĕŝ�ǀĞ�ƂŒƌĞŶĐŝ�ŵĞƌŬĞǌůŝ�ďŝƌ�ǇĂŬůĂƔŦŵůĂ�ĞŒŝƚŝŵͲƂŒƌĞƚŝŵ�ŬĂůŝƚĞƐŝŶŝ�

ĂƌƚŦƌĂƌĂŬ�ƵůƵƐĂů�ǀĞ�ƵůƵƐůĂƌĂƌĂƐŦ�ĚƺǌĞǇĚĞ�ƚĞƌĐŝŚ�ĞĚŝůĞŶ�ƺŶŝǀĞƌƐŝƚĞůĞƌ�ĂƌĂƐŦŶĂ�

ŐŝƌŵĞŬ

,ĞĚĞĨͲϭ͘ϲ

ϮϬϭϵ�ǇŦůŦ�ƐŽŶƵŶĂ�ŬĂĚĂƌ�ŝŚƚŝǇĂĕ�ĚƵǇƵůĂĐĂŬ�ƚĞŬŶŝŬ�ĂůƚǇĂƉŦ�ŽůƵƔƚƵƌƵůŵĂƐŦ�ǀĞ�

ϮϬϮϬ�ǇŦůŦŶĚĂŶ�ŝƚŝďĂƌĞŶ�dĞǌƐŝǌ�zƺŬƐĞŬ�>ŝƐĂŶƐ͕�>ŝƐĂŶƐ�ƚĂŵĂŵůĂŵĂ�ǀĞ�

^ĞƌƚŝĨŝŬĂ�ƉƌŽŐƌĂŵůĂƌŦŶŦŶ�ĂĕŦůŵĂƐŦŶŦŶ�ǀĞ�ǇƺƌƺƚƺůŵĞƐŝŶŝŶ�ƐĂŒůĂŶŵĂƐŦ

WĞƌĨŽƌŵĂŶƐ�,ĞĚĞĨŝͲϲ

ϮϬϭϵ�ǇŦůŦ�ƐŽŶƵŶĂ�ŬĂĚĂƌ�ŝŚƚŝǇĂĕ�ĚƵǇƵůĂĐĂŬ�ƚĞŬŶŝŬ�ĂůƚǇĂƉŦ�ŽůƵƔƚƵƌƵůŵĂƐŦ�ǀĞ�

ϮϬϮϬ�ǇŦůŦŶĚĂŶ�ŝƚŝďĂƌĞŶ�dĞǌƐŝǌ�zƺŬƐĞŬ�>ŝƐĂŶƐ͕�>ŝƐĂŶƐ�ƚĂŵĂŵůĂŵĂ�ǀĞ�

^ĞƌƚŝĨŝŬĂ�ƉƌŽŐƌĂŵůĂƌŦŶŦŶ�ĂĕŦůŵĂƐŦŶŦŶ�ǀĞ�ǇƺƌƺƚƺůŵĞƐŝŶŝŶ�ƐĂŒůĂŶŵĂƐŦ

WĞƌĨŽƌŵĂŶƐ�'ƂƐƚĞƌŐĞůĞƌŝ
ϮϬϮϬ���

,ĞĚĞĨ

ϮϬϮϬ�

'ĞƌĕĞŬůĞƔŵĞ

ϭ �ĕŦůĂŶ�ƵǌĂŬƚĂŶ�ĞŒŝƚŝŵ�ƚĞǌƐŝǌ�ǇƺŬƐĞŬ�ůŝƐĂŶƐ�ƉƌŽŐƌĂŵ�ƐĂǇŦƐŦ� Ϭ Ϭ

�ĕŦŬůĂŵĂ͗��Ƶ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ǇĂƉŦůŵĂŵŦƔƚŦƌ͘

Ϯ �ĕŦůĂŶ�ƵǌĂŬƚĂŶ�ĞŒŝƚŝŵ�ůŝƐĂŶƐ�ƚĂŵĂŵůĂŵĂ�ƉƌŽŐƌĂŵ�ƐĂǇŦƐŦ� Ϭ Ϭ

�ĕŦŬůĂŵĂ͗ �Ƶ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ǇĂƉŦůŵĂŵŦƔƚŦƌ͘

ϯ �ĕŦůĂŶ�ƵǌĂŬƚĂŶ�ĞŒŝƚŝŵ�ƐĞƌƚŝĨŝŬĂ�ƉƌŽŐƌĂŵ�ƐĂǇŦƐŦ Ϭ Ϭ

�ĕŦŬůĂŵĂ͗� �Ƶ�ĂůĂŶĚĂ�ŚĞƌŚĂŶŐŝ�ďŝƌ�ĞƚŬŝŶůŝŬ�ǇĂƉŦůŵĂŵŦƔƚŦƌ͘



��


