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3U]\FLVN 79�$9 V±X \ GR Z\M FLD ] V\VWHPX PHQX
HNUDQRZ\FK L SRZURWX GR RJO´GDQHJR ZF]H QLHM
SURJUDPX 79�

3U]\FLVN +(/3XUXFKDPLDSRND] GRVWµSQ\FKPHQX�
:FL QLM SU]\FLVN +(/3 L Z\EOHU] MHGQ´ ] RSFML�

-HVOL SU]\FLVN +(/3 �3202&� ZFLVNDP\ ZÊZF]DV�
NLHG\ QD PRQLWRU]H Z\VZLHWORQH MHVW PHQX� RNLHQNR

,QVWUXNFMHl ]QLNQLH� 1DOH]\ ZFLVQDF SRQRZQLH
SU]\FLVN +(/3 �3202&� SR WR� E\ RNLHQNR

,QVWUXNFMH
 SRND]DOR VLH SRQRZQLH�

7\WX± PHQX

5DPND Z\ERUX

3RGPHQX

:VND QLN RSFML

,QVWUXNFMH
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1DOH]\ ZFLVQDF SU]\FLVN $VSHNW SR

WR� E\ PÊF GRNRQDF Z\ERUX Z

F]WHUHFK RSFMDFK Z\JODGX� $XWR�

���� ���� RUD] 6���=RRP�

$XWR

: WU\ELH $872 WHOHZL]RU
DXWRPDW\F]QLH QDGDMH RGELHUDQ\P
V\JQD±RP Z±D FLZ\ IRUPDW� F]\OL
����� DOER ����

���

:\EÊU RSFML ��� SRZRGXMH

RGWZDU]DQLH REUD]X R SURSRUFMDFK

��� Z IRUPDFLH VWDQGDUGRZ\P ����

&]HUZRQ\ SU]\FLVN ]PQLHMV]D

REUD] Z SLRQLH� =LHORQ\ SU]\FLVN

SRZLµNV]D REUD] Z SLRQLH�

:<%Ë5 )250$78 2%5$=8

$63(&7

$XWR

���

$XWR

����

���
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����

:\EÊU RSFML ���� SRZRGXMH

RGWZDU]DQLH REUD]X R SURSRUFMDFK

���� Z IRUPDFLH VWDQGDUGRZ\P

�����

&]HUZRQ\ SU]\FLVN ]PQLHMV]D

REUD] Z SLRQLH� =LHORQ\ SU]\FLVN

SRZLµNV]D REUD] Z SLRQLH�

6��=RRP

2SFMD 6���=RRP SRZRGXMH Z\VZLHWOHQLH

SRZLHNV]RQHJR REUD]X L PR]OLZRVF

SU]HVXZDQLD JR SR]LRPR L SLRQRZR�

.RORURZH SU]\FLVNL GOD QLHNWÊU\FK

IXQNFML VWHURZDQLD IRUPDWHP REUD]X

XND]XM´ VLµ QD HNUDQLH W\ONR Z FL´JX

NLONX VHNXQG� : FHOX SRQRZQHJR

Z\ ZLHWOHQLD SU]\FLVNÊZ HNUDQRZ\FK

QDOH \ ]QÊZ QDFLVQ´ SU]\FLVN

$63(&7�

-H HOL Z WU\ELH k$872l Z WUDNFLH

RGWZDU]DQLD ] PDJQHWRZLGX QDJUDÄ

V]HURNRHNUDQRZ\FK Z\PLDU REUD]X

QLH RGSRZLDGD Z\PDJDQHM ZLHONR FL�

ZÊZF]DV X \WNRZQLN SRZLQLHQ

VSUÊERZD Z\UHJXORZD WUDFNLQJ RUD]

RVWUR PDJQRWRZLGX �Z LQVWUXNFML

REV±XJL PDJQHWRZLGX SRZLQQ\ E\

ZVND]ÊZNL GRW]F]´FH WDNLHJR

UHJXORZDQLD��

3U]\FLVN 67,// SR]ZDOD Z ND GHM

FKZLOL ]DWU]\PD REUD]�

:<%Ë5 )250$78 2%5$=8

:]PRFQLRQH SRZLHNV]HQLH SU]\ SRPRF\ RSFML 6���=RRP

3�3R]�� 3�3R]� 3SLRQ�� 3SLRQ�
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0HQX REUD]X SR]ZDOD GRNRQ\ZD XVWDZLHÄ MDNR FL REUD]X�

2WZÊU] PHQX REUD]X

3U]HVXZDQLH GR ´GDQHJR

XVWDZLHQLD

=PQLHMV]DQLH OXE ]ZLµNV]DQLH

SR]LRPÊZ OXE RSFML XVWDZLHÄ

:FL QLM SU]\FLVN 79 � $9� DE\

]DPNQ´ PHQX REUD]X

3R]LRP\ .RQWUDVWX� -DVNUDZR FL�

.RORUX RUD] 2VWUR FL PR QD XVWDZL

ZHG±XJ Z±DVQ\FK SUHIHUHQFML L

ZDUXQNÊZ RJO´GDQLD�

8VWDZLHQLH RGFLHQL SRMDZL VLµ MDNR

MHGQD ] SR]\FML ZPHQX W\ONRZ±HG\� JG\

GR WHOHZL]RUD SRG±´F]RQH MHVW UÊG±R

V\JQD±X 176&�

)XQNFMD EDODQVX ELHOL XPR OLZLD

XVWDZLHQLH WRQX NRORUÊZ QD HNUDQLH�

)XQNFMD 3�15 DXWRPDW\F]QLH ]PQLHMV]D

QLHSR ´GDQH ]DN±ÊFHQLD REUD]X�

8VWDZLHQLH $, DXWRPDW\F]QLH DQDOL]XMH

V\JQD± ZHM FLRZ\ L SU]HWZDU]D JR WDN�

DE\ X]\VND SRSUDZLRQ\ NRQWUDVW�

RSW\PDOQ´ J±µELµ SROD L Z\UD]LVWH

RGFLHQLH NRORUÊZ�

0(18 2%5$=8
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2VWUR
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0HQX G ZLµNX SR]ZDOD QD XVWDZLHQLH MHJR SDUDPHWUÊZ ZHG±XJ Z±DVQ\FK SUHIHUHQFML�

2WZÊU] PHQX G ZLµNÊZ

3U]HVXÄ GR ´GDQHM SR]\FML

=ZLµNV] OXE ]PQLHMV] SR]LRP\
OXE XVWDZLHQLD RSFML

:FL QLM SU]\FLVN 79�$9 SR WR�

DE\ Z\M ] PHQX G ZLµNÊZ

8VWDZLHQLH *±R QR FL NRQWUROXMH
SR]LRP V\JQD±X Z\M FLRZHJR G ZLµNX�

8VWDZLHQLH %DVÊZ XZ\GDWQL QLVNLH WRQ\�
SR]LRP NWÊU\FK PR QD ]ZLµNV]\ OXE
]PQLHMV]\ �

8VWDZLHQLH WRQÊZ Z\VRNLFK XZ\GDWQL
Z\VRNLH G ZLµNL� SR]LRP NWÊU\FK
PR QD ]ZLµNV]\ OXE ]PQLHMV]\ �

�7\ONR SU]\ Z±´F]RQ\P SU]H±´F]QLNX
RWRF]HQLD G ZLµNLHP �6XUURXQG� ��� SDWU]
VWU� ���� %DODQV PD ZS±\Z QD UÊ QLFµ
SR]LRPX G ZLµNX SRPLµG]\ OHZ\P� D
SUDZ\P J±R QLNLHP� 8VWDZLHQLH
EDODQVXPR HE\ GRNRQ\ZDQHZHG±XJ
SUHIHUHQFML RUD] SR]\FML X \WNRZQLND�

1DWµ HQLH G ZLµNX Z V±XFKDZNDFK
UHJXOXMH VLµ QLH]DOH QLH RG ]HVWDZÊZ
J±R QLNRZ\FK� : WHQ VSRVÊE GOD
ZV]\VWNLFK MHVW ]DSHZQLRQ\ NRPIRUW
V±XFKDQLD�

�7\ONR SU]\ Z±´F]RQ\P SU]H±´F]QLNX
RWRF]HQLD G ZLµNLHP �6XUURXQG� ��� SDWU] VWU�
����8VWDZLHQLH $, DXWRPDW\F]QLH
DQDOL]XMH ZHM FLRZ\ V\JQD± G ZLµNRZ\
L SU]HWZDU]D JR WDN� DE\ ]PQLHMV]\
SR]LRP V]XPX L X]\VND RSW\PDOQ\ WRQ
GOD GDQHJR SURJUDPX�

)XQNFMD 03; MHVW ] UHJX±\ XVWDZLDQD QD
6WHUHR Z FHOX ]DSHZQLHQLD QDMOHSV]HJR
RGV±XFKX� -HGQDN MH HOL RGELÊU
SRJRUV]\ VLµ OXE JG\ IXQNFMD WD QLH MHVW
GRVWµSQD� ]DOHFD VLµ Z±´F]HQLH WU\EX
0RQR� 7U\E0RQR �0��RUD] �0��PR QD
UÊZQLH Z\EUD Z SU]\SDGNX� JG\ Z
GDQ\P PRPHQFLH MHVW SU]HV\±DQ\
V\JQD± PRQRIRQLF]Q\�

�7\ONR SU]\ Z±´F]RQ\P SU]H±´F]QLNX RWRF]HQLD G ZLµNLHP �6XUURXQG� ��� SDWU] VWU� ����
-DNR G ZLµNX PR H E\ SRSUDZLRQD SU]H] Z\EÊU RGSRZLHGQLHJR WU\EX SRGF]DV V±XFKDQLD PX]\NL OXE
PRZ\� 3RGF]DV SUDF\ Z WU\ELH G ZLµNX WRZDU]\V]´FHJR� FHOHP SRSUDZLHQLD MDNR FL G ZLµNX� ]RVWDMH
DXWRPDW\F]QLH Z±´F]RQ\ GRGDWNRZ\ ZHZQµWU]Q\ URGNRZ\ J±R QLN�

3URZDG]L GRPHQX 6XUURXQG GOD 'ROE\3UR /RJLFRUD] V\PXORZDQ\FK WU\EÊZ RSHUDF\MQ\FK� WDN MDN ]RVWD±R
WR RSLVDQH QD VWURQDFK �� ��� ���
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0HQX NRQILJXUDFML �6HWXS PHQX� ]DSHZQLD GRVWµS GR UÊ Q\FK ]DDZDQVRZDQ\FK IXQNFML RUD] GR
PHQX GRVWUDMDQLD�

2WZÊU] PHQX NRQILJXUDFML

:\EOHU] ´GDQ´ IXQNFMµ

=ZLµNV] OXE ]PQLHMV] SR]LRP\

QDVWDZLHQLD� XVWDZ GDQH RSFMH

OXE Z\ELHU] GDOV]H PHQX

:FL QLM SU]\FLVN 79�$9� DE\

]DPNQ´ PHQX NRQILJXUDFML

)XQNFMD $9� RXW ��� SR]ZDOD Z\ELHUD ���

] NWÊUHJR ZHM FLD EµG´ NLHURZDQH

V\JQD±\ GR JQLD]GD k6&$57l $9��

8 \WNRZQLN PR H Z\EUD V\JQD±

WUDQVPLV\MQ\ �DNWXDOQ\ SURJUDP��

V\JQD±\ ZHM FLRZH ] JQLD]G

$9��$9��$9� OXE PRQLWRUD �REUD] ]

HNUDQX WHOHZL]RUD��

)XQNFMD WHOHWHNVWX SR]ZDOD QD Z\EÊU

SRPLµG]\ WU\EHP 723�)/2) OXE /,67 �

VWURQD ���

)XQNFMD 2II 7LPHU Z\±´F]D WHOHZL]RU SR

F]DVLH� MDNL ]RVWDQLH Z\EUDQ\ ] ]DNUHVX

� � �� PLQXW ] RGVWµSDPL FR �� PLQXW�

: WU\ELH k2Ql IXQNFMD W±XPLHQLD

PLJRWDQLD ]Z\NOH ]DSHZQLD QDMOHSV]´

MDNR REUD]X� -HGQDN F]DVHP MDNR

RGELRUX DXG\FML WHOHZL]\MQ\FK PR H

RND]D VLµ OHSV]D SR Z\±´F]HQLX GDQHM

IXQNFML �WU\E k2IIl��

n4�OLQNl XPR OLZLD Z±´F]DQLH L

Z\±´F]DQLH WU\EX SU]HND]\ZDQLD

GDQ\FK GR NRPSDW\ELOQHJR

PDJQHWRZLGX� 6WURQD ���

0HQX VWURMHQLD XGRVWµSQLD ZLHOH LQQ\FK

IXQNFML� Z W\P (G\FMµ SURJUDPÊZ� $73�

GRVWUDMDQLH SUHF\]\MQH �)LQH 7XQLQJ��

6WURMHQLH UµF]QH� 6\VWHP NRORUÊZ L

UHJXODFMD J±R QR FL� 6WURQD ���

0HQX Mµ]\ND LQIRUPDFML HNUDQRZHM

SR]ZDOD Z\EUD Mµ]\N� NWÊUHJR EµG]LH

VLµ X \ZD±R GR ZV]\VWNLFK PHQX

HNUDQRZ\FK� 6WURQD ���
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0HQX VWURMHQLD ]DSHZQLD GRVWµS GR ZV]\VWNLFK RSFML VWURMHQLD UµF]QHJR� DXWRPDW\F]QHJR L
SUHF\]\MQHJR�

2WZÊU] PHQX NRQILJXUDFML

3U]HMG GR PHQX VWURMHQLD

2WZÊU] PHQX VWURMHQLD

:\ELHU] ´GDQ´ IXQNFMµ

=ZLµNV] OXE ]PQLHMV] SR]LRP\

QDVWDZLHQLD� XVWDZ GDQH RSFMH

OXE Z\ELHU] GDOV]H PHQX

:FL QLM SU]\FLVN 79�$9� DE\

]DPNQ´ PHQX

'RVWµS GR PHQX (G\FMD SURJUDPÊZ

SR]ZDOD SU]HVXZD � GRGDZD � XVXZD

L QD]\ZD SR]\FMH NDQD±ÊZ

WHOHZL]\MQ\FK� 0HQX ]DSHZQLD SRQDGWR

GRVWµS GR V\VWHPX WHOHZL]\MQHJR�

6WURQD ���

0HQX DXWRNRQILJXUDFML SR]ZDOD

DXWRPDW\F]QLH GRVWURL RGELRUQLN

WHOHZL]\MQ\� 6WURQD ���

0HQX VWURMHQLD UµF]QHJR SR]ZDOD QD

UµF]QH VWURMHQLH SR]\FML SURJUDPÊZ�

6WURQD ���

.RU]\VWDM´F ] WHM IXQNFML X \WNRZQLN

PR H GRVWURL SURJUDP\ Z SUHF\]\MQ\

VSRVÊE�

0HQX V\VWHPX NRORUÊZ� SR]ZDOD

Z\EUD RGSRZLHGQL V\VWHP QDGDZF]\�

)XQNFMD UHJXODFML J±R QR FL SR]ZDOD QD

XVWDZLHQLH SR]LRPX J±RVX GOD ND GHJR

] SURJUDPX�

2SFMD WD VWRVRZDQD MHVW ZWHG\� NLHG\

GHNRGHU SRG±´F]RQ\ MHVW SU]H] $9��

8VWDZL QD n21l �:±´F]RQ\� SU]\

]DPD]DQ\P V\JQDOH SR WR� E\ V\JQD±

VNLHURZDQ\ ]RVWD± GR GHNRGHUD� 3R

]DNRÄF]HQLX XVWDZL QD n2))l

�:\±´F]RQ\��
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0HQX HG\FML SURJUDPÊZ XPR OLZLD HG\FMµ NRQILJXUDFML SURJUDPÊZ

2WZÊU] PHQX NRQILJXUDFML

3U]HMG GR PHQX VWURMHQLD

2WZÊU] PHQX VWURMHQLD

3U]HMG GR PHQX HG\FML

SURJUDPÊZ

2WZÊU] PHQX HG\FML SURJUDPÊZ

:\NRQDM QLH]EµGQH XVWDZLHQLD

�SDWU]� SRQL V]\ UR]G]LD±�

:FL QLM SU]\FLVN 675� DE\

]DFKRZD ]PLDQ\

3R ]DNRÄF]HQLX SUDF\ Z PHQX

HG\FML SURJUDPX� QDOH \ ZFLVQ´

SU]\FLVN 79�$9 SR WR� E\ Z\M ]

PHQX

8VXZDQLH QLHSRWU]HEQ\FK SR]\FML SURJUDPÊZ

:\ELHU] SR]\FMµ SURJUDPX

:FL QLM F]HUZRQ\ SU]\FLVN QD
QDGDMQLNX ]GDOQHJR VWHURZDQLD

:FL QLM F]HUZRQ\ SU]\FLVN
MHV]F]H UD]� DE\ GRNRQD

SRWZLHUG]HQLD

3R ]DNRÄF]HQLX SUDF\ Z PHQX

HG\FML SURJUDPX� QDOH \ ZFLVQ´

SU]\FLVN 79�$9 SR WR� E\ Z\M ]
PHQX
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'RGDZDQLH SR]\FML SURJUDPX

:\ELHU] SR]\FMµ� Z NWÊU´ PD E\

ZVWDZLRQ\ QRZ\ SURJUDP

:FL QLM ]LHORQ\ SU]\FLVN

:FL QLM ]LHORQ\ SU]\FLVN MHV]F]H UD]�

DE\ GRNRQD SRWZLHUG]HQLD

7µ SXVW´ SR]\FMµ SURJUDPX PR QD

QDVWµSQLH GRVWUDMD � QDGDZD

QD]Zµ L SU]\G]LHOD M´ GR ´GDQHJR
V\VWHP WHOHZL]\MQHJR
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:FL QLM QLHELHVNL SU]\FLVN QD
XU]´G]HQLX GR ]GDOQHJR VWHURZDQLD�
'DQH R SURJUDPLH ]RVWDQ´ WHUD]
SU]HV±DQH GR PDJQHWRZLGX� &]\QQR
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0HQX DXWRNRQILJXUDFML XPR OLZLD DXWRPDW\F]QH VWURMHQLH RGELRUQLND WHOHZL]\MQHJR GR ORNDOQ\FK
VWDFML QDGDZF]\FK� )XQNFMD WD MHVW SR \WHF]QD� MH HOL X \WNRZQLN SU]HQRVL VLµ GR LQQHJR UHJLRQX�
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- 3U]\ X \ZDQLX IXQNFML DXWRPDW\F]QHJR VWURMHQLD NDQD±ÊZ GDQH R VWURMHQLX NDQD±ÊZ EµG´ SU]HV\±DQH GR PDJQHWRZLGX�

)XQNFMD DXWRPDW\F]QHJR Z±´F]HQLD ]DVLODQLD
3U]\ X \ZDQLX PDJQHWRZLGÊZ 3DQDVRQLF NRPSDW\ELOQ\FK SRSU]H] 4�/LQN GRVWµSQH V´ GRGDWNRZH IXQNFMH�

- -H HOL ]D±DGXMHV] GR PDJQHWRZLGX NDVHWµ L QDFL QLHV] SU]\FLVN RGWZDU]DQLD� WR RGELRUQLN Z±´F]\ VLµ DXWRPDW\F]QLH� :\ELHUDM´F
ZHM FLH $9�� PR HV] SU]\VW´SL GR RJO´GDQLD �

- -H HOL Z\±´F]\V] RGELRUQLN Z F]DVLH� JG\ PDJQHWRZLG� ]QDMGXMH VLµ Z SR]\FML 6723� SUDFXMH Z WU\ELH V]\ENLHJR SU]HZLMDQLD GR
SU]RGX �)DVW )RUZDUG� OXE FRIDQLD �SU]HZLMDQLD GR W\±X � 5HZLQG�� WR PDJQHWRZLG ]RVWDQLH DXWRPDW\F]QLH Z\±´F]RQ\�

:\±´F]DQLH NRPXQLNDFML 4�/LQN
-H HOL X \WNRZQLN QLH \F]\ VRELH X \ZD IXQNFML 4�/LQN� QDOH \ RWZRU]\ PHQX NRQILJXUDFML L Z\±´F]\ RSFMµ 4�/LQN GR SR]\FML n2IIl�
6WURQD ���

,VWRWQH XZDJL�
1LH ZV]\VWNLH PDJQHWRZLG\ DNFHSWXM´ WDNL URG]DM SU]HV\±DQLD GDQ\FK� 1LHNWÊUH IXQNFMH PRJ´ E\ DNFHSWRZDQH�D QLHNWÊUH QLH�
6]F]HJÊ±RZH LQIRUPDFMH PR QD ]QDOH Z LQVWUXNFML REV±XJL PDJQHWRZLGX�
-H HOL ±´F]H W\SX 4�OLQN QLH G]LD±D� QDOH \ SU]HGH ZV]\VWNLP VSUDZG]L � F]\ MHVW WR W]Z� SH±QD ZHUVMD NDEOD� %OL V]H V]F]HJÊ±\ SRGD
VSU]HGDZFD�

4�/,1.

.RQILJXUDFMD

:\M FLH $9� 79

7HOHWHNVW )/2)

:\±´F]� F]DVRZ\ :\±´F]
0LJRWDQLH :±´F]RQ\
4��/LQN :±´F]RQ\
6WURMHQLH��PHQX

-µ]\N 26'

79�$9

:\EyU

=PLDQD

$E\ Z\M

79�$9

6(7 83



��

1RUPDOO\ VWHUHR UHSURGXFWLRQ XVHV OHIW DQG ULJKW VSHDNHUV� EXW 'ROE\ 3UR /RJLF 6XUURXQG DOVR XVHV D FHQWUH FKDQQHO DQG D

UHDU FKDQQHO� 7KH FHQWUH FKDQQHO VKDUSHQV VRXQG SHUVSHFWLYH DQG GLDORJXH FODULW\ ZKLOVW WKH UHDU FKDQQHO LV XVHG WR LPPHUVH
WKH YLHZHU LQ DPELHQFH DQG VSHFLDO HIIHFWV�

$E\ NRU]\VWDQLH ] IXQNFML 3UR /RJLF 6XUURXQG E\±R PR OLZH SRGF]DV RGELHUDQLD SURJUDPÊZ QDGDZDQ\FK Z WU\ELH 'ROE\

6XUURXQG� QDOH \ ]DSHZQL RGELÊU WUDQVPLVML Z ZHUVML VWHUHRIRQLF]QHM� -H HOL SURJUDP\ QLH V´ QDGDZDQH Z ZHUVML VWHUHR�
LQIRUPDFMD R 'ROE\ 6XUURXQG QLH SRMDZL VLµ� D IXQNFMD 3UR /RJLF Z\WZRU]\ W\ONR V\JQD± NDQD±X URGNRZHJR �FK\ED� H

NRU]\VWDP\ ] PDJQHWRZLGX VWHUHRIRQLF]QHJR OXE RGWZDU]DF]D '9'�

)XQNFMD 'ROE\ 3UR /RJLF 6XUURXQG VSUDZG]D VLµ QDMOHSLHM Z PDJQHWRZLGDFK� RGWZDU]DF]DFK ODVHUGLVF RUD] SURJUDPDFK
WHOHZL]\MQ\FK SRVLDGDM´F\FK ORJR 'ROE\ 6XUURXQG OHF PR]H E\F UÊZQLH] Z\NRU]\VWDQD GR V\JQD±ÊZ VWHUHRIRQLF]Q\FK QLH

NRGRZDQ\FK Z V\VWHPLH 'ROE\ 6XUURXQG RUD] V\JQD±ÊZ PRQRIRQLF]Q\FK� ]DSHZQLDM´F NRPSDW\ELOQR ] ND G\P URG]DMHP

V\JQD±X�

3U]HNRQDM VLµ� H n6XUURXQGl
MHVW Z SR]\FML n21l

2WZÊU] PHQX G ZLµNÊZ

,G GR PHQX 6XUURXQG

:HMG GR PHQX 6XUURXQG

,G GR VZRMHJR Z\ERUX

=ZLµNV] OXE ]PQLHMV] SR]LRP\

QDVWDZLHQLD� XVWDZ GDQH RSFMH

OXE Z\ELHU] GDOV]H PHQX

1DFL QLM SU]\FLVN 79�$9 FHOHP

Z\M FLD

5HJXODFMD J±R QR FL V±X \ GR

XVWDZLDQLD RJÊOQHM ZDUWRVFL V\JQD±X

6XUURXQG�

:\EUDQLH 3UR /RJLF GDMH PR OLZR

Z\ERUX IXQNFML 1RUPDO� 3KDQWRP�

�6WHUHR OXE �' $FWLYH� WDN MDN ]RVWD±R WR

RSLVDQH QD VWURQLH ���

:\EUDQLH 6LPXODWHG PR OLZR Z\ERUX

IXQNFML 'LVFR� 0RYLH OXE 6WDGLXP� WDN

MDN ]RVWD±R WR RSLVDQH QD VWURQLH ���

3R]ZDOD XVWDZL SR]LRP\ Z\M FLRZH GOD ND GHJR NDQD±X� MDN RSLVDQR QD VWURQLH ���

0R OLZR XVWDHQLD RGOHJ±R FL RG PLHMVFD V±XFKDQLD GR J±R QLNÊZ SU]HGQLFK�

0R OLZR XVWDOHQLD RGOHJ±R FL RG PLHMVFD V±XFKDQLD GR J±R QLNÊZ W\OQ\FK� -H]HOL W\OQH J±R QLNL

nVXUURXQGl ]QDMGXM´ VLµ EOL HM V±XFKDM´FHJR QL J±R QLN FHQWUDOQ\� PR H SRMDZL VLµ ]MDZLVNR

SU]HV±XFKX� : FHOX XVXQLµFLD WHJR ]MDZLVND QDOH \ ]PQLHMV]\ SR]LRP V\JQD±X NDQD±X W\OQHJR�

=D]Z\F]DM Z±´F]RQ\ QD 21� OHF] NLHG\ SRG±´F]RQH V´ RGG]LHOQH� ]HZQµWU]QH� Z]PRFQLRQH J±R QLNL

SU]HGQLH� ZWHG\ J±R QLNL ZHZQµWU]QH PRJ´ ]RVWD UÊZQLH Z±´F]RQH� 3DWU] VWURQD �� ��� LQIRUPDFMH R

SRG±´F]DQLX�

0(18 6855281'

0HQX G ZLµNX
79�$9

79�$9
0HQX 6XUURXQG

6L±D J±RVX
7U\E 6XUURXQG 3UR /RJLF
8VW� 3UR /RJLF 3KDQWRP
3R]LRP J±RVX 'RVWµS
2GOHJ±R SU]HGQLD �P
2GOHJ±R W\OQD �P
:EXGRZDQ\ J±RVX :±´F]RQ\

6L±D J±RVX
7RQ\ QLVNLH

7RQ\ Z\VRNLH

%DODQV

6ãXFKDZNL

$, G ZLµNX :±´F]RQ\
03; 6WHUHR

7U\E SUDF\ 0X]\ND

0HQX 6XUURXQG

:\EyU

'RVWµS

$E\ Z\M

:\EyU

'RVWµS

$E\ Z\M

3RZUyW��

6281'

79�$9

6L±D J±RVX

3R]LRP J±RVX

7U\E 6XUURXQG

8VW� 6XUURXQG

2GOHJ±R SU]HGQLD

2GOHJ±R W\OQD

:EXGRZDQ\ J±RVX
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:\EUDQLH IXQNFML 6XUURXQG 3UR /RJLF SR]ZDOD X]\VND F]WHU\PR OLZH IXQNFMH RSHURZDQLD�1RUPDOQ\� )DQWRP� �6WHUHR OXE �' $FWLYH�

)XQNFMD 6XUURXQG 3UR /RJLF 1RUPDOQ\

)XQNFMD 6XUURXQG 3UR /RJLF )DQWRP

:FL QLµFLH
SU]H±´F]QLND 6XUURXQG
Z±´F]\ IXQNFMµ RWRF]H�
QLD W\ONR Z GZÊFK ND�
QD±ÊZ VWHUHR �L QD
RGZUÊW�

.LHG\ SU]H±´F]QLN
G ZLµNX SU]HVWU]HQQH�
JR �6XUURXQG� MHVW Z
SR]\FML l2IIl
�lZ\±´F]RQH l�� XPR�
OLZLD WR NRU]\VWDQLH Z
PHQX G ZLµNX
�6RXQG� ] GRGDWNRZHM
IXQNFML UHJXORZDQLD
UÊZQRZDJL NDQD±ÊZ���

3UDZ\ W\OQ\ J±R QLN
RWRF]HQLD

/HZ\ W\OQ\ J±R QLN
RWRF]HQLD�

3U]HGQL� SUDZ\
J±R QLN

3U]HGQL� OHZ\
J±R QLN

-H HOL OHZ\ L SUDZ\ J±R QLN QLH V´
SR±´F]RQH� QDOH \ VNRU]\VWD ] WU\EX
3KDQWRP� *±R QLNL WHOHZL]\MQH Z\WZRU]´
V\JQD± OHZ\� SUDZ\ L URGNRZ\�
1DOH \ XSHZQL VLµ� DE\ SU]H±´F]QLN
1RUPDO�3KDQWRP Z W\OQHM F]µ FL
RGELRUQLND� ]QDMGRZD± VLµ Z SR]\FML
3KDQWRP�

3UDZ\ W\OQ\ J±R QLN
RWRF]HQLD

/HZ\ W\OQ\ J±R QLN
RWRF]HQLD�

)81.&-$ 352 /2*,&
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)XQNFMD 6XUURXQG 3UR /RJLF �6WHUHR

-HVW WR IXQNFMD Z SU]\SDGNX � NLHG\ J±R QLNL
QLH V´ SRG±´F]RQH� .RU]\VWDM´F ] WHJR
WU\EX� V\JQD± nVXUURXQGl MHVW
SU]HNLHURZ\ZDQ\ GR SU]HGQLFK� OHZ\FK L
SUDZ\FK J±R QLNÊZ�

)XQNFMD 6XUURXQG 3UR /RJLF �' $FWLYH

7U\E 'ROE\ 3UR /RJL �' $FWLYH RSDUW\ MHVW QD
REZRG]LH �' $FWLYH� V±X ´F\P GR
VW\PXODFML SU]HGQLFK� W\OQ\FK L FHQWUDOQ\FK
J±R QLNÊZ� -H HOL QLH SRG±´F]\OL P\
DGQ\FK ]HZQµWU]Q\FK J±R QLNÊZ� QDOH \
Z\NRU]\VWD WR XVWDZLHQLH�

-H HOL ]HZQµWU]QH J±R QLNL� SU]HGQL L W\OQ\ QLH
]RVWD±\ SRG±´F]RQH� QDOH \ XSHZQL VLµ DE\
SU]H±´F]QLN 1RUPDO�3KDQWRP� Z W\OQHM F]µ FL
WHOHZL]RUD� ]QDMGRZD± VLµ Z SR]\FML 3KDQWRP�
6\JQD± OHZ\� SUDZ\ RUD] FHQWUDOQ\ ]RVWDQLH
Z\WZRU]RQ\ SU]H] J±R QLNL WHOHZL]\MQH�

-H HOL PDP\ SRG±´F]RQH SU]HGQLH� ]HZQµWU]QH
J±R QLNL� SUDZ\ RUD] OHZ\� QDOH \ XVWDZL
SU]H±´F]QLN 1RUPDO�3KDQWRP Z SR]\FML 1RUPDO� :
SU]HGQLFK� ]HZQµWU]Q\FK J±R QLNDFK ]RVWDQLH
Z\WZRU]RQ\ V\JQD± OHZ\� SUDZ\ RUD] FHQWUDOQ\�

3U]HGQL� SUDZ\
J±R QLN

3U]HGQL� OHZ\
J±R QLN

)81.&-$ 352 /2*,&
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)XQNFMD 6LPXODWHG SR]ZDOD X]\VND UÊ QRURGQH URG]DMH HIHNWÊZ SU]HVWU]HQQ\FK� SU]H] G ZLµN EH]SR UHGQL ��� V±\V]DOQ\ GOD ZLGRZQL

RUD] G ZLµN RGELW\ RG RWDF]DM´F\FK FLDQ� QD SU]\N±DG� VXILW� SRG±RJDZ WDNLPPLHMVFX MDN G\VNRWHND� ,VWQLHMHPR OLZR Z\ERUX WU]HFK

UÊ Q\FK HIHNWÊZ� RGGDM´F\FK UÊ Q´ DWPRVIHUµ�

8VWDZLH
QLH

(IHNW 2GSRZLHGQLH UÊG±D

'\VNRWH
ND

3RNÊM WDN SH±Q\ PX]\NL� H Z\GDMH VLµ SU]\W±DF]D
V±XFKDF]D

0X]\ND G\VNRWHNRZD� OXE MD]]

.LQR
2GWZDU]DQLH ILOPÊZ QLH SRVLDGD��� M´F\FK IXQNFML 'ROE\
6XUURXQG

:V]\VWNLH ILOP\ OXE PX]\ND QDJUDQD EH] V\VWHPX
'ROE\ 6XUURXQG

6WDGLHQ
2JURPQ\ VWDGLRQ VSRUWRZ\ SU]\JRWRZDQ\ GR
UR]JU\ZHN

-DNDNROZLHN VSRUWRZD RND]MD

3R]LRP\ Z\M FLRZH J±R QLND ] UÊ Q\FK RSFML� QD SU]\N±DG� /HZ\� URGNRZ\� 7\OQ\�

SRZLQQ\ E\ XVWDZLDQH ] 7ZRMHM QDMF]µVWV]HM SR]\FML V±XFKDQLD� FR SR]ZROL X]\VND

QDMOHSV]H HIHNW\� 3R]LRP PR QD XVWDZL SU]\ X \FLX DOER V\JQD±X WHOHZL]\MQHJR� DOER

ZEXGRZDQHJR V\JQD±X WHVWRZHJR�

3RGF]DV X \FLD ]HVWDZX ]HZQµWU]QHJR� ZVND]DQH MHVW XVWDZL SR]LRP\ J±R QLND Z

SR]\FML URGNRZHM�

3U]HGVWDZLRQR VSRVÊE XVWDZLDQLD V\JQD±X J±R QLND Z WU\ELH 3UR /RJLF 1RUPDO�

8VWDZLHQLD EµG´ UÊ QH Z ]DOH QR FL RG DNWXDOQLH Z\EUDQHJR WU\EX�

:\EyU

5HJXODFMD

$E\ Z\M79�$9

8VW� SR]� JãR Q� NRO�

6L±D J±RVX
/HZD
6URGNRZD
3UDZD
7\OQD

6XUURXQG�� :±� � :\W� V\JQDWX

3RZUyW��

'RVWµSQH PR OLZR FL XVWDZLHQLD EµG´ VLµ UÊ QL Z ]DOH QR FL RG Z\EUDQHM IXQNFML�

)81.&-$ 6,08/$7('

867$:,(1,( 32=,208 *­261,.$
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8U]´G]HQLHP GR ]GDOQHJR VWHURZDQLD PR QD VWHURZD QLHNWÊU\PL IXQNFMDPL PDJQHWRZLGÊZ ILUP\ 3DQDVRQLF RUD] VSU]µWHP '9'

�'LJLWDO 9HUVDWLOH 'LVF�� 1LHNWÊUH PDJQHWRZLG\ RUD] VSU]µW '9' SRVLDGDM´ RGPLHQQH IXQNFMH� GODWHJR WH � DE\ ]DSHZQL

NRPSDW\ELOQR � QDOH \ ]DSR]QD VLµ ] LQVWUXNFM´ REV±XJL VSU]µWX OXE VNRQVXOWRZD VLµ ] SU]HGVWDZLFLHOHP KDQGORZ\P�

23(52:$1,( 0$*1(72:,'(0 � '9'

:FL QLM� DE\ SU]H±´F]\ PDJQHWRZLG OXE '9' Z
IXQNFMµ F]XZDQLD� :FLVQ´ MHV]F]H UD]� DE\ Z±´F]\
SRQRZQLH�

6WDQGE\ � )XQNFMD F]XZDQLD

1DFL QLM� DE\ RGWZRU]\ NDVHWµ OXE '9'�

3OD\

1DFL QLM� DE\ ]DWU]\PD RGWZDU]DQLH NDVHW\ OXE '9'�

6WRS

0DJQHWRZLG� :FL QLM� DE\ SU]HZLQ´ WD Pµ GR SU]RGX�
:FL QLµFLH WHJR SU]\FLVNX SRGF]DV RGWZDU]DQLD
SR]ZDOD QD SRGJO´G QDJUDQLD�
'9'� -HGQRNURWQH QDFL QLµFLH SR]ZDOD QD SU]HM FLH GR
QDVWµSQHJR XWZRUX� :FL QLµFLH WHJR SU]\FLVNX SRGF]DV
RGWZDU]DQLD SR]ZDOD QD nSU]HZLMDQLHl SU]\ SRGJO´G]LH�

6NLS � )DVW )RUZDUG � &XH

0DJQHWRZLG� :FL QLM� DE\ SU]HZLQ´ WD Pµ GR W\±X�
:FL QLµFLH SRGF]DV RGWZDU]DQLD XPR OLZL SRGJO´G
nGR W\±Xl�
'9'� -HGQRNURWQH ZFL QLµFLH FRIQLH RGWZDU]DQLH GR
SRSU]HGQLHJR XWZRUX� :FL QLµFLH L SU]\WU]\PDQLH
SRGF]DV RGWZDU]DQLD XPR OLZL SRGJO´G nGR W\±Xl�

6NLS � 5HZLQG � 5HYLHZ

:FL QLM SRGF]DV RGWZDU]DQLD � REUD] ]RVWDQLH
]DWU]\PDQ\� :FL QLM SRQRZQLH� DE\ SRZUÊFL GR
RGWZDU]DQLD�

3DXVH � 6WLOO

:FL QLM� DE\ ]ZLµNV]\ OXE ]PQLHMV]\ QXPHU NDQD±X
Z PDJQHWRZLG]LH�

3URJUDPPH 8S � 'RZQ

:FL QLM WHQ SU]\FLVN� DE\ UR]SRF]´ QDJU\ZDQLH�

5HFRUG

-HVW WR SU]H±´F]QLN� NWÊU\ V±X \ GR SU]H±´F]DQLD WU\EX
SU]\FLVNÊZ � G]LD±DQLH PDJQHWRZLGX OXE '9'�

9&5 � '9' VZLWFK

5(&

9&5

'9'
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- &HFK\ WHOHWHNVWX PRJ´ VLµ UÊ QL Z ]DOH QR FL RG VWDFML QDGDZF]\FK� 7HOHWHNVW MHVW GRVWµSQ\ W\ONR QD W\FK NDQD±DFK� NWÊUH

WUDQVPLWXM´ V\JQD± WHOHWHNVWX�

- :FL QLµFLH SU]\FLVNX 3LFWXUH �2EUD]� Z WUDNFLH G]LD±DQLD 7HOHWHNVWX VSRZRGXMH Z\ ZLHWOHQLH IXQNFML 2VWUR FL ] ELD±\P SDVNLHP�

ZFLVNDP\* � SR WR� E\ GRNRQD ]PLDQ\ XVWDZLHQLD ]JRGQLH ] QDV]\P Z\ERUHP�

:FL QLµFLH SU]\FLVNX 6HWXS SRGF]DV RJO´GDQLD WHOHWHNVWX Z\ ZLHWOL IXQNFMH RSFML VSHFMDOQ\FK Z GROQHM F]µ FL HNUDQX�

- 3R]LRP J±RVX PR H E\ UHJXORZDQ\ UÊZQLH SRGF]DV RJO´GDQLD WHOHWHNVWX�

&R WR MHVW WU\E /,67"
: WU\ELH /,67 F]WHU\ UÊ QH� NRORURZH QXPHU\ VWURQ ]QDMGXM´ VLµ Z GROQHM F]µ FL HNUDQX� .D G\ ] W\FK QXPHUÊZ PR H E\ ]PLHQLDQ\ L

]DSLVDQ\ Z SDPLµFL WHOHZL]RUD�

&R WR MHVW )/2) �)$67(;7�"
: WU\ELH )$67(;7 F]WHU\ UÊ QH� NRORURZH WHPDW\ ]QDMGXM´ VLµ Z GROQHM F]µ FL HNUDQX� $E\ X]\VND ZLµFHM LQIRUPDFML R MHGQ\P ]

Z\EUDQ\FK NDQD±ÊZ� QDOH \ ZFLVQ´ RGSRZLHGQL SU]\FLVN NRORURZ\� )XQNFMD WD SR]ZDOD X]\VND V]\ENL GRVWµS GR LQIRUPDFML R
SU]HGVWDZLRQ\FK WHPDWDFK�

&R WR MHVW 723 7HOHWH[W"
: WU\ELH WHOHWHNVWX 723 Z\ERUX SRWU]HGQHM VWURQ\ WHOHWHNVWX GRNRQXMH VLµ QDG]Z\F]DM ±DWZR L V]\ENR� 'RVWµS GR SRWU]HEQHM VWURQ\

WHOHWHNVWX MHVW QDW\FKPLDVWRZ\� VWURQD WHNVWX SRMDZLD VLµ Z FKZLOL QDFL QLµFLD SU]\FLVNX�

-DN WR G]LD±D"
)XQNFMD 723NRU]\VWD ] F]WHUHFK NRORURZ\FKSU]\FLVNÊZ�&]HUZRQ\� =LHORQ\� Ê±W\ L 1LHELHVNL� Z FHOXZ\EUDQLD QDVWµSXM´F\FK LQIRUPDFML�

- $E\ SRUXV]D VLµ SRPLµG]\ EORNDPL WHPDW\F]Q\PL �QS�� 63257� QDOH \ X \ 1LHELHVNLHJR SU]\FLVNX� 7HPDW 63257 PR QD
SRG]LHOL � Z\ELHUDM´F UÊ QH G\VF\SOLQ\ WDNLH MDN� WHQLV� IXWERO� EDVHEDOO LWG� � X \ZDM´F Ê±WHJR SU]\FLVNX� : PRPHQFLH� JG\
]RVWDQLH Z\EUDQD RVWDWQLD JUXSD Z Z\NRU]\VW\ZDQ\P EORNX� Ê±W\ SU]\FLVN SU]HVXQLH VLµ GR QDVWµSQHJR EORNX�

- 3U]\FLVN =LHORQ\ Z\ELHU]H QDVWµSQ´ GRVWµSQ´ VWURQµ�
- 3U]\FLVN &]HUZRQ\ Z\ELHU]H SRSU]HGQL´ GRVWµSQ´ VWURQµ�

-DNLH V´ WHJR ]DOHW\"
- :\EÊU VWURQ\ SU]H] MHGQR ZFL QLµFLH SU]\FLVNX�
- ­DWZ\ Z\EÊU WHPDWÊZ nNURN SR NURNXl�
- =PQLHMV]HQLH F]DVX RF]HNLZDQLD�
- -H HOL ]RVWDQLH Z\EUDQ\ QXPHU VWURQ\� NWÊU\ QLH LVWQLHMH� WR Z URJX HNUDQX SRMDZL VLµ ]QDN ]DS\WDQLD�
- /LQLD VWDQX VWURQ\ � WDN� DE\ XPR OLZL X \WNRZQLNRZL ±DWZ\ GRVWµS GR ´GDQHM LQIRUPDFML�

:FL QLM SU]\FLVN 79�7(;7�
1D HNUDQLH ]RVWDQLH Z\ ZLHWORQD VWURQD 7HOHWHNVWX�
-H HOL FKFHP\ SRZUÊFL GR RGELRUX WHOHZL]ML� QDOH \ ZFLVQ´ WHQ SU]\FLVN SRQRZQLH�

7U\E 79 � 7HOHWHNVW

6WURQ\ PR QD Z\ELHUD GZRMDNR�
D� :FLVQ´ SU]\FLVNL 8S�'RZQ� DE\ ]ZLµNV]\ OXE ]PQLHMV]\ QXPHU VWURQ\ R MHGHQ�
E� 3RSU]H] ZSURZDG]HQLH QXPHUX VWURQ\� X \ZDM´F SU]\FLVNÊZ � � � QD XU]´G]HQLX GR
]GDOQHJR VWHURZDQLD�

:\EÊU VWURQ\

:FL QLM SU]\FLVN 6(7 83� DE\ Z\ ZLHWOL IXQNFMH VSHFMDOQH� Z±´F]DQH =LHORQ\P SU]\FLVNLHP�
:FL QLM SRQRZQLH SU]\FLVN =LHORQ\� DE\ UR]ZLQ´ '2/1® SR±RZµ VWURQ\�
:FL QLM SRQRZQLH� DE\ SRZUÊFL GR SH±QHJR UR]PLDUX �)8//��

3H±Q\ � *ÊUQ\ � 'ROQ\

:FL QLM SU]\FLVN 6(7 83� DE\ Z\ ZLHWOL IXQNFMH VSHFMDOQH� Z±´F]DQH &]HUZRQ\P
SU]\FLVNLHP Z FHOX XMDZQLHQLD XNU\W\FK V±ÊZ� QS�� RGSRZLHG]L GR TXL]ÊZ� :FL QLM SRQRZQLH�
DE\ XNU\ WH LQIRUPDFMH�

8MDZQLM

: WU\ELH 723 OXE )$67(;7 SU]\FLVNL WH RGSRZLDGDM´ WHPDWRP R UÊ Q\FK NRORUDFK�
: WU\ELH /,67 RGSRZLDGDM´ UÊ QLH SRNRORURZDQ\P QXPHURP VWURQ�

3U]\FLVNL &]HUZRQ\ � =LHORQ\ � Ê±W\ � 1LHELHVNL

: WU\ELH /,67 F]WHU\ QXPHU\ VWURQ PRJ´ E\ ]PLHQLDQH W\ONR QD SR]\FMH NDQD±ÊZ � � ���
$E\ WR Z\NRQD � QDOH \ ZFLVQ´ MHGHQ ] NRORURZ\FK SU]\FLVNÊZ L ZSURZDG]L QRZ\ QXPHU
VWURQ\� :FL QLM L SU]\WU]\PDM SU]\FLVN 675� NRORU QXPHUÊZ VWURQ ]RVWDQLH ]PLHQLRQ\�

=DFKRZ\ZDQLH IXQNFML /,67

79�7(;7

675

6(7 83

6(7 83

23(52:$1,( 7(/(7(.67(0



��

3RGF]DV RSHURZDQLD Z IXQNFMDFK 1HZV IODVK� 8SGDWH� OXE 6XE &RGH 3DJH ]PLDQD SR]\FML SURJUDPX MHVW QLHPR OLZD�

3U]\FLVN WHQ XPR OLZLD ]DFKRZDQLH Z SDPLµFL SRWU]HEQHM VWURQ\ Z FHOX MHM QDVWµSQHJR
QDW\FKPLDVWRZHJR RGWZRU]HQLD �RGF]\W\ZDQLD�� HE\ ]DSDPLµWD WDN´ VWURQµ� RGELRUQLN
SRZLQLHQ SUDFRZD Z WU\ELH /,67� ]D QXPHU NDQD±X SRZLQLHQ VLµ PLH FL Z ]DNUHVLH � � ���
1DFL QLM SU]\FLVN 1LHELHVNL� Z\ELHU] QXPHU VWURQ\ L SU]\WU]\PDM SU]\FLVN 675 � 1XPHU VWURQ\
]RVWD± ]DFKRZDQ\ Z SDPLµFL� : FHOX RGWZRU]HQLD VWURQ\ QDFL QLM SU]\VLFN )�3�

8OXELRQD VWURQD �)�3��

:FL QLM SU]\FLVN 6(7 83� DE\ Z\ ZLHWOL IXQNFMH VSHFMDOQH� Z\ZR±\ZDQH Ê±W\P SU]\FLVNLHP GR
RJO´GDQLD REUD]X WHOHZL]\MQHJR SRGF]DV V]XNDQLD VWURQ\ 7HOHWHNVWX�
3R ]QDOH]LHQLX VWURQ\� Z OHZ\P URJX HNUDQX ]RVWDQLH Z\ ZLHWORQ\ MHM QXPHU�
:FL QLM Ê±W\ SU]\FLVN� DE\ REHMU]H VWURQµ�
:FL QLM SRQRZQLH SU]\FLVN 79�7(;7� DE\ SRZUÊFL GR QRUPDOQHJR RGELRUX 79�

7U\E QDMQRZV]\FK ZLDGRPR FL �1HZV )ODVK�
3R Z\EUDQLX VWURQ\ ] QDMQRZV]\PL ZLDGRPR FLDPL� QDOH \ ZFLVQ´ SU]\FLVNL 6(7 83 RUD]
Ê±W\� DE\ RJO´GD REUD] WHOHZL]\MQ\� 3R RWU]\PDQLX DNWXDOL]DFML� QXPHU VWURQ\ ]RVWDQLH

Z\ ZLHWORQ\ QD HNUDQLH�
:FL QLM Ê±W\ SU]\FLVN� DE\ Z\ ZLHWOL QDMQRZV]H ZLDGRPR FL�
:FL QLM SU]\FLVN 79�7(;7� DE\ SRZUÊFL GR QRUPDOQHJR G]LD±DQLD 79�

$NWXDOL]DFMD
:FL QLM SU]\FLVNL 6(7 83 RUD] Ê±W\� DE\ ]REDF]\ DNWXDOL]DFMµ LQIRUPDFML QD SHZQ\FK VWURQDFK�
3R RWU]\PDQLX DNWXDOL]DFML� QXPHU VWURQ\ ]RVWDQLH Z\ ZLHWORQ\ Z JÊUQ\P� OHZ\P URJX HNUDQX�
:FL QLM Ê±W\ SU]\FLVN� DE\ REHMU]H VWURQµ�
:FL QLM SU]\FLVN 79�7(;7� DE\ SRZUÊFL GR QRUPDOQHJR G]LD±DQLD 79�

:\ ZLHWODF] DNWXDOL]DFML

*G\ LQIRUPDFMD WHOHWHNVWX ]DMPXMH ZLµFHM QL MHGQ´ VWURQµ� Z\NRU]\VWDQLH DXWRPDW\F]QHM ]PLDQ\
VWURQ\ Z FHOX GRWDUFLD GR Z±D FLZHM� PR H ]DM´ WURFKµ F]DVX� 0R QD ZSURZDG]L QXPHU ´GDQHM
VWURQ\ SRGU]µGQHM L GDOHM RJO´GD SURJUDP GR PRPHQWX� JG\ ´GDQD VWURQD SRGU]µGQD EµG]LH
GRVWµSQD� 1DVWµSQLH QDOH \ Z\EUD QXPHU ´GDQHM VWURQ\ SRGU]µGQHM� X \ZDM´F SU]\FLVNÊZ
QXPHU\F]Q\FK RG � GR ��

:FL QLM SU]\FLVN 6(7 83� D QDVWµSQLH SU]\FLVN 1LHELHVNL� Z SUDZ\P JÊUQ\P URJX HNUDQX ]RVWDQLH
Z\ ZLHWORQH 7



�

:SURZDG ´GDQ\ QXPHU VWURQ\ SRGU]µGQHM ]DQLP ]QLNQLH 7



� $E\ Z\EUD VWURQµ �� QDOH \
ZSURZDG]L ����� RUD] ��

�: WU\ELH /,67 SRMDZL VLµ n7l Z DNWXDOQ\P RNQLH QD GROH HNUDQX��

:FL QLM Ê±W\ SU]\FLVN� DE\ RJO´GD QRUPDOQ\ SURJUDP WHOHZL]\MQ\� �: WU\ELH /,67 ZFLVQ´
SU]\FLVNL 6(7 83� Ê±W\��

*G\ VWURQD MHVW GRVWµSQD� ZFL QLM Ê±W\ SU]\FLVN� DE\ REHMU]H VWURQµ� $E\ XVXQ´ VWURQµ QDOH \
Z\NRQD QDVWµSXM´FH F]\QQR FL�

- :FL QLM 6(7 83�

- :\ELHU] QRZ\ QXPHU VWURQ\�

- :FL QLM 79�7(;7� DE\ SRZUÊFL GR QRUPDOQHJR RGELRUX 79�

'RVWµS GR NRGRZDQ\FK VWURQ SRGU]µGQ\FK �6XE &RGHG 3DJH $FFHVV�

:FLVQ´ ,QGHNV� DE\ SRZUÊFL GR J±ÊZQHM VWURQ\ LQGHNVRZHM�
: ]DOH QR FL RG VSRVREX SU]HV\±DQLD LQIRUPDFML� PR H ]DM SRWU]HED ZFL QLµFLD WHJR SU]\FLVNX
ZLµFHM QL MHGHQ UD]� DE\ SRZUÊFL GR J±ÊZQHM VWURQ\ LQGHNVRZHM�

,QGHNV

)�3�

,1'(;

6(7 83

6(7 83

$E\ ]DFKRZD VWURQµ WHOHWHNVWX SU]\ RGF]\W\ZDQLX LQIRUPDFML PXOWL�SDJH� QDOH \ MHV]F]H UD]
ZFLVQ´ SU]\FLVN +2/'� FR SR]ZROL SRZUÊFL GR DXWRPDW\F]QHM DNWXDOL]DFML VWURQ\�

$E\ ]DFKRZD VWURQµ WHOHWHNVWX+2/'

23(52:$1,( 7(/(7(.67(0
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3U]HGQLH JQLD]GR $9� ����VW\NRZH 6���9LGHR� 5&$ $XGLR � 9LGHR RUD]
JQLD]GR V±XFKDZNRZH

.DPHUD

8ZDJD�

:V]\VWNLH VSU]µW\ RUD] SU]HZRG\� NWÊUH ]RVWD±\ SU]HGVWDZLRQH SRZ\ HM� QLH QDOH ´ GR Z\SRVD HQLD RGELRUQLND

6±XFKDZNL VWHUHRIRQLF]QH
] ZHM FLHP ��� PP

:\M FLH ]
JQLD]GD

V±XFKDZHN

:HM FLH DXGLR
GR JQLD]GD $

:HM FLH YLGHR
GR JQLD]GD 9

� [
3U]HZÊG
$XGLR 5&$

3U]HZÊG
9LGHR 5&$

��� PP ZW\N VWHUHR
RG V±XFKDZHN

: FHOX RWZDUFLD
ZFL QLM L SX

.DEHO
6���9LGHR

6���9

��

��

��

��

��

��

�

�

�

�

�

��

��

��

��

��

��

�

�

�

�

=±´F]H 6&$57 ���ZW\NRZH $9� � $9�

$9� � :W\NL �� L �� V´ X]DOH QLRQH RG
SU]H±´F]HQLD $9� ��� 9+6 � 9,'(2

1 ,1)250$&-( 2 =­®&=8 6&$57
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��

��
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�

�

�

�

��

��

��

��

��

��

�

�

�

�

=±´F]H 6&$57 ���ZW\NRZH $9�

2GSRZLHGQLH ZHM FLD GR $9� ]DZLHUDM´
5*% �&]HUZRQ\ � =LHORQ\ � 1LHELHVNL�
*QLD]GR $9� QLH SRVLDGD ZHM GOD
V\JQD±ÊZ 5*%

*QLD]GR X]LHPLHQLD

:\M FLH &9%6 �YLGHR�

8]LHPLHQLH &9%6

:HM FLH W\SX 5HG

8]LHPLHQLH W\SX 5HG

:HM FLH *UHHQ

8]LHPLHQLH W\SX *UHHQ

:HM FLH %OXH

8]LHPLHQLH W\SX %OXH

:\M FLH $XGLR � / �

:\M FLH $XGLR � 5 �

:HM FLH &9%6 �YLGHR�

6WDWXV X]LHPLHQLD 5*%

6WDWXV 5*%

8]LHPLHQLH

� � � �

� � � �

6WDWXV &9%6

:HM FLH $XGLR � / �

8]LHPLHQLH $XGLR

:HM FLH $XGLR � 5 �

*QLD]GR X]LHPLHQLD

:\M FLH &9%6 �YLGHR�

8]LHPLHQLH &9%6

:HM FLH 6�&�����

8]LHPLHQLH

���������

8]LHPLHQLH

���������

8]LHPLHQLH

:\M FLH $XGLR � / �

:\M FLH $XGLR � / �

:HM FLH &9%6 �YLGHR�

8]LHPLHQLH

����������

8]LHPLHQLH

���������

'DQH 4�/LQN

6WDWXV &9%6

:HM FLH $XGLR �/�

8]LHPLHQLH $XGLR

:HM FLH $XGLR � 5 �

����VW\NRZH JQLD]GR 6���9LGHR

:HM FLH V\JQD±X
NRORUX

:HM FLH
V\JQD±X
MDVNUDZR FL

0DVD V\JQD±X
NRORUX

0DVD V\JQD±X
MDVNUDZR FL

=­®&=$ $8',2 � 9,'(2
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3U]HZÊG 6&$57

=±´F]H Z\M FLRZH �
ZHM FLRZH $9� 6&$57

.DPHUD 6 � 9,'(2

0DJQHWRZLG
0DJQHWRZLG � 6�9,'(2

4�/LQN � PDJQHWRZLG NRPSDW\ELOQ\

6DWHOLWDUQH XU]´G]HQLH RGELRUF]H

=±´F]H Z\M FLRZH �
ZHM FLRZH $9� 6&$57

=±´F]H Z\M FLRZH �
ZHM FLRZH $9� 6&$57 GR
SU]HV\±DQLD GDQ\FK SU]H]

4�/LQN

.DPHUD 6 � 9,'(2

=±´F]H 6&$57 $9� � $9��6� � $9��6� ���ZW\NRZH� W\OQH RUD]
WHUPLQDOH Z\M FLRZH $XGLR

8ZDJD�
:V]\VWNLH VSU]µW\ RUD] SU]HZRG\� NWÊUH ]RVWD±\ SU]HGVWDZLRQH SRZ\ HM� QLH QDOH ´ GR Z\SRVD HQLD RGELRUQLND�
'R WHJR RGELRUQLND WHOHZL]\MQHJR QLH ZROQR SRG±´F]D NRPSXWHUD ] Z\M FLHP 77/ ��9��
�����VW\NRZH JQLD]GR $9� PR H UÊZQLH E\ Z\NRU]\VWDQH MDNR Z\M FLH GR SRG±´F]HQLD VSU]µWX $XGLR�9LGHR� VWURQD ���

3U]HZÊG 6&$57

0DJQHWRZLG

.DPHUD YLGHR

.RQVROD GR JLHU NRPSXWHURZ\FK � NRPSXWHU �5*%�

3U]HZÊG 6&$57

0DJQHWRZLG
0DJQHWRZLG � 6�9,'(2

6DWHOLWDUQH XU]´G]HQLH RGELRUF]H

=­®&=$ $8',2 � 9,'(2
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:\M FLH $XGLR GOD J±R QLNÊZ ]HZQµWU]Q\FK

*QLD]GD *±R QLNL =HZQµWU]QH Z W\OQHM F]µ FL WHOHZL]RUD� XPR OLZLDM´ VWZRU]HQLH Z±DVQHJR V\VWHPX� SU]\ Z\NRU]\VWDQLX GRGDWNRZ\FK

J±R QLNÊZ ]HZQµWU]Q\FK� *QLD]GD XPR OLZLDM´ SRG±´F]HQLH ]DUÊZQR SU]HGQLFK MDN L W\OQ\FK J±R QLNÊZ�

3UDZ\ W\OQ\ J±R QLN
RWRF]HQLD �QLH
]D±´F]RQR�

/HZ\ W\OQ\ J±R QLN
RWRF]HQLD� �QLH
]D±´F]RQR�

3U]HGQL� SUDZ\
J±R QLN �QLH
]D±´F]RQR�

3U]HGQL� OHZ\
J±R QLN �QLH
]D±´F]RQR�

2GELRUQLN WHOHZL]\MQ\ SRZLQLHQ E\ Z\±´F]RQ\

:FLVQ´
SU]\FLVN

:±R \
SU]HZÊG

3RG±´F]DQLH J±R QLNÊZ nVXUURXQGl

�� 3U]HG Z±R HQLHP SU]HZRGX� QDOH \ VNUµFL MHJR

NRÄFÊZNL�

�� :±R \ GR ]DFLVNX

8SHZQL VLµ� F]\ RGL]RORZDQH SU]HZRG\ J±R QLNÊZ

QLH VW\NDM´ VLµ�

&]DUQ\ ����

3U]HGQ

&]HUZRQ\ ���

=­®&=$ $8',2 � 9,'(2
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:\M FLH $XGLR GR ]HZQµWU]Q\FK Z]PDFQLDF]\ L J±R QLNÊZ

*QLD]GD$XGLR2XW� ]QDMGXM´FH VLµ ] W\±X WHOHZL]RUD� SR]ZDODM´&L VWZRU]\ Z±DVQ\ V\VWHPZ\M FLD G ZLµNX� X \ZDM´FGRGDWNRZ\FK�
]HZQµWU]Q\FK Z]PDFQLDF]\ L J±R QLNÊZ� 0R OLZH MHVW Z\NRU]\VWDQLH ]HZQµWU]QHJR Z]PDFQLDF]D 3UR /RJLF GOD J±R QLNÊZ
SU]HGQLFK� W\OQ\FK J±R QLNÊZ nVXUURXQGl RUD] J±R QLND FHQWUDOQHJR�

5 /

3+� &' 7$3(
781(5

63($.(56

���

�

5

/

3/$< 5(&
)5217

$8;

5($5

&(175(

68%

:\NRU]\VWD ZW\NL 3KRQR

�5&$� �QLH ]D±´F]RQR�

��� &]DUQ\

WHUPLQDO

� &]HUZRQ\

WHUPLQDO

� &]HUZRQ\

WHUPLQDO

��� &]DUQ\

WHUPLQDOO

*±R QLN ]HZQµWU]Q\ +L���)L X \ZDQ\ MDNR

SU]HGQL� SUDZ\ J±R QLN SU]HVWU]HQQ\�

:LGRN W\OQ\ ]HZQµWU]QHJR Z]PDFQLDF]D 3UR /RJLF

:\M FLH ] JQLD]G $8',2 287

3RG±´F]\ ND GH ] JQLD]G Z\M FLRZ\FK GR

RGSRZLHGQLHJR ZHM FLD ZH Z]PDFQLDF]X 3UR /RJLF

,VWQLHM´F\ J±R QLN +L���)L� X \ZDQ\ MDNR

SU]HGQL� OHZ\ J±R QLN SU]HVWU]HQQ\�

3UDZ\ W\OQ\ J±R QLN
RWRF]HQLD �QLH
]D±´F]RQR�

/HZ\ W\OQ\ J±R QLN
RWRF]HQLD� �QLH
]D±´F]RQR�

&±R QLND FHQWUDOQHJR
�QLH ]D±´F]RQR�

3U]HGQL� SUDZ\
J±R QLN �QLH
]D±´F]RQR�

3U]HGQL� OHZ\
J±R QLN �QLH
]D±´F]RQR�

=HZQµWU]QHJR
Z]PDFQLDF]D

3UR /RJLF
�QLH ]D±´F]RQR�

&]DUQ\ ����

3U]HGQ

&]HUZRQ\ ���

3U]H±´F]QLN J±R QLND URGNRZHJR�

3U]\ NRU]\VWDQLX ] ]HZQµWU]Q\FK IURQWRZ\FK J±R QLNÊZ �OHZHJR L SUDZHJR� SU]H±´F]QLN WHQ XVWDZL QDOH \

Z SR]\FML n1RUPDOl� ,QIRUPDFMH URGNRZHJR NDQD±X RGWZDU]DQH EµG´ ZÊZF]DV SU]H] RED J±R QLNL �OHZ\

L SUDZ\�RGELRUQLND 79� -H HOL ZSRVLDGDQ\P]HVWDZLH QLHPD]HZQµWU]Q\FK IURQWRZ\FKJ±R QLNÊZ �OHZHJR

L SUDZHJR� SU]H±´F]QLN XVWDZL QDOH \ Z SR]\FML n3KDQWRPl� ZÊZF]DV LQIRUPDFMH SU]H]QDF]RQH GOD

J±R QLNÊZ OHZHJR� SUDZHJR L URGNRZHJR RGWZDU]DQH EµG´ SU]H] J±R QLNL OHZ\ L SUDZ\ RGELRUQLND 79�

=­®&=$ $8',2 � 9,'(2
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2EMDZ\ 6SUDZG
2EUD] ' ZLµN

6SUDZG

=D QLH RQ\ REUD] =DN±ÊFHQLD G ZLµNX

3R±R HQLH� XVWDZLHQLH OXE SRG±´F]HQLH
DQWHQ\

2EUD] ] RGELFLDPL 1RUPDOQ\ G ZLµN

3R±R HQLH� XVWDZLHQLH OXE SRG±´F]HQLH
DQWHQ\

=DN±ÊFHQLD =DN±ÊFHQLD G ZLµNX

8U]´G]HQLD HOHNWU\F]QH
6DPRFKRG\ � 0RWRF\NOH
ZLDW±D IOXRURVFHQF\MQH

:FL QLM 3�15 Z PHQX REUD]X� DE\ ]PQLHMV]\
]DN±ÊFHQLD REUD]X

1RUPDOQ\ REUD] %UDN G ZLµNX

8VWDZLHQLH VL±\ J±RVX

:±´F]RQH Z\FLV]DQLH G ZLµNX

%UDN REUD]X %UDN G ZLµNX

7HOHZL]RU SU]H±´F]RQ\ QD WU\E $9
7HOHZL]RU QLH SRG±´F]RQ\ GR JQLD]GD DQWHQ\
7HOHZL]RU QLH SRG±´F]RQ\ GR JQLD]GD ]DVLODM´FHJR
5HJXODWRU\ J±R QR FL L REUD]X V´ XVWDZLRQH QD
PLQLPXP
6SUDZG � F]\ WHOHZL]RU MHVW Z VWDQLH F]XZDQLD

%UDN NRORUÊZ 1RUPDOQ\ G ZLµN

5HJXODWRU\ NRORUX V´ XVWDZLRQH QD
PLQLPXP

2EUD] ]DN±ÊFRQ\ OXE V±DEHM MDNR FL 6±DE\ G ZLµN OXE EUDN G ZLµNX

3RQRZQLH GRVWUÊM NDQD± �NDQD±\�

.RORURZH SODP\ 1RUPDOQ\ G ZLµN

:S±\Z ]HZQµWU]QHJR SROD PDJQHW\F]QHJR�
6SUDZG � F]\ SU]\ WHOHZL]RU]H QLH VWRM´ QS� NROXPQ\�
2GVXÄ NROXPQ\� Z\±´F] WHOHZL]RU Z\±´F]QLNLHP
VLHFLRZ\P QD RN� �� PLQ�
-H HOL REUD] MHVW QLHVWDELOQ\� QDOH \ VNRU]\VWD ]
IXQNFML .RUHNFML *HRPDJQHW\F]QHM �SDWU] 3U]HZRGQLN
6]\ENLHJR 6WDUWX� VWURQD ���

1RUPDOQ\ REUD] 6±DE\ OXE ]DN±ÊFRQ\ G ZLµN

=DN±ÊFHQLD Z RGELRU]H G ZLµNX
3U]H±´F]\ IXQNFMµ 03; �PHQX
UHJXODFML G ZLµNX� QD 0RQR� D GR
SRSUDZLHQLD VLµ RGELRUX�

52=:,®=<:$1,( 352%/(0Ë:
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1 1DSUDZ\
3U]HG RGGDQLHP RGELRUQLND GR QDSUDZ\� SURVLP\ SU]HVWXGLRZD
F]µ SR ZLµFRQ´ XVXZDQLX XVWHUHN� ]DPLHV]F]RQ´ QD
SRSU]HGQLHM VWURQLH� Z FHOX RNUH OHQLD SU]\F]\Q SUREOHPÊZ� $E\
RGGD RGELRUQLN GR QDSUDZ\� QDOH \ SRUR]XPLH VLµ ]
QDMEOL V]\P $XWRU\]RZDQ\P 6HUZLVHUQ ILUP\ 3DQDVRQLF OXE
VSU]HGDZF´� SRGDM´F W\S L QXPHU VHU\MQ\ RGELRUQLND �RED
]QDMGXM´ VLµ QD W\OQHM FLDQFH RGELRUQLND��

1 *U\ WHOHZL]\MQH L NRPSXWHU\ GRPRZH
,QWHQV\ZQH X \ZDQLH ND GHJR WHOHZL]RUD GR JLHU WHOHZL]\MQ\FK
OXE GRZVSÊ±SUDF\ ] NRPSXWHUHPGRPRZ\PPR HVSRZRGRZD
SRZVWDQLH WUZD±HJR nFLHQLDl QD HNUDQLH� :\VWµSRZDQLH W\FK
QLHRGZUDFDOQ\FK XV]NRG]HÄ PR QD RJUDQLF]\ SU]HVWU]HJDM´F
SRQL V]\FK ]DOHFHÄ�
- =PQLHMV]\ MDVNUDZR L NRQWUDVW GR PLQLPXP�

JZDUDQWXM´F F]\WHOQR REUD]X�
- 1LH X \ZD WHOHZL]RUD GR JLHU WHOHZL]\MQ\FK OXE

ZVSÊ±SUDF\ ] NRPSXWHUHP GRPRZ\P SU]H] G±X V]\
F]DV�

- :VSRPQLDQH XV]NRG]HQLH NLQHVNRSX QLH MHVW ZDG´
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%HNDSFVROMD D 79 ���W� KD D] N V]HQO WL
Ú]HPPÊGEDQ YDQ

0HQÚ JRPERN� PHJQ\RP VXNNDO D
N S� KDQJ V EH OOõW V IXQNFLÊN

DNWõY OKDWÊN� O VG ��� ROG�

1 PõW V %H�.L

.Ð]YHWOHQ FVDWRUQD HO U V�
1RUP O 79 ���Q ] V NÐ]EHQ YDJ\

KDQJRO V� SURJUDPV]HUNHV]W V YDJ\
N ]L KDQJRO V PHQÚEHQ Q\RPMD PHJ
H]W D JRPERW� PDMG ÚVVH EH D NõY QW

DGÊ V] P W D QXPHULNXV JRPERN
����� KDV]Q ODW YDO

7HOHWH[W IXQNFLÊJRPERN �O VG ��� ROG��

$ V]õQHV JRPERNDW
SURJUDPV]HUNHV]W VNRU KDV]Q OMD
���� ROG��
7HOHWH[W Ú]HPPÊG IXQNFLÊN ���� ROG��
$9 Y ODV]W V ���� ROG��

$] n1l JRPE OHQ\RP V YDO
HO KõYKDWMD D] 675�UHO W UROW

EH OOõW VRNDW

675 �EH OOõW VRN W URO VD�

.XU]RU �O SWHW � JRPERN D Y ODV]W VKR]
V D NÚOÐQEÐ] EH OOõW VRN

V]DE O\R] VD

6HJõWV JQ\ÔMW V JRPE�
PHJQ\RP V YDO D N V]ÚO N EHPXWDWÊW
WDUW D N SHUQ\ �YH] UHOW
PHQÚUHQGV]HUU O

+ WW UKDW V EH�NL

.Ð]YHWOHQ 79 IHOY WHO JRPE
�O VG ��� ROG��

0 NÐG VL OODSRW NLMHO] JRPE�
PHJQ\RP V YDO D SURJUDPKHO\

V] P W� D SURJUDP QHY W� D
79�FVDWRUQD V] P W� 79 DGÊ QRUP M W�

D] LG W� D V]WHUHR Ú]HPPÊGRW V D
SURJUDPFVDWRUQD W EO ]DWRW OHKHW

PHJMHOHQõWHQL

9&5�'9' JRPERN
�O VG ��� ROG��

+ OÊ]DWL
%H�.L
NDSFVROÊ

675 �EH OOõW VRN W URO VD� $
KDQJRO VL V P V IXQNFLÊ�EH OOõW VRN

W URO V UD V]ROJ O

) �)XQNFLÊ NLY ODV]W VD�
.LMHO]L D N SHUQ\ Q D NÚOÐQEÐ] EH OOõW VL
OHKHW V JHNHW� LVP WOÐG PHJQ\RP V YDO D
NÚOÐQEÐ] IXQNFLÊNDW Y ODV]WKDWMD NL � +DQJHU �
.RQWUDV]W� ) Q\HU � 6]LQWHOLWHWWV J� . S OHVV J�
6]õQ UQ\DODW �176& Ú]HPEHQ�� +DQJV]õQ �P O\ V
PDJDV�� %DODQV]� +DQJRO VL PÊG V
)ÐOGP JQHVHVV J NRUUHNFLÊ

3URJUDPKHO\ O SWHW JRPERN�
0HJQ\RP VXNNDO HJ\ SR]õFLÊYDO HO UH
YDJ\ K WUD OHKHW O SWHWQL D
SURJUDPKHO\HNHW� +D D IXQNFLÊ
PHJMHOHQLN D N SHUQ\ Q�
PHJQ\RP V YDO Y OWKDW D] HJ\HV
IXQNFLÊN NÐ]ÐWW

79�$9 NDSFVROÊ �O VG ��� ROG��

)HMKDOOJDWÊ FVDWODNR]Ê
�O VG ��� ROG��

5&$ $XGLR�9LGHR
FVDWODNR]ÊN ����ROG��

6 ���9+6 FVDWODNR]Ê ���� ROG��

. SP UHWDU Q\ V]DE O\R]Ê JRPE
�O VG ��� ROG��

1\LW VKR] Q\RPMD PHJ V HQJHGMH HO

.(=(/ 6=(59(.�
$ .þ6=Û/þ. (/ /$3-$ þ6 $ 7 9,5 1<ô7Ë
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$ 79 N V]ÚO N IHMOHWW� ÔQ� N SHUQ\ Q YH] UHOKHW PHQÚUHQGV]HUUHO UHQGHONH]LN� D NÚOÐQEÐ]
EH OOõW VRN V Y ODV]W VL OHKHW V JHN V]DE O\R] V KR]�

.pSPHQ�

.RQWUDV]W
)pQ\HU
6]tQWHOtWHW�
.pSpOHVVpJ
6]tQK PpUVpNOHW 1RUPiO
3��15 $XWR
$, 1RUPiO

9iODV]WiV

9iOWR]iV

.LOpSpV79�$9

1 K Q\ EH OOõW V� PLQW SO� D &RQWUDVW �.RQWUDV]W�� D %ULJKWQHVV �) Q\HU ��
&RORXU �V]LQWHOLWHWWV J� V6KDUSQHVV �. S OHVV J� WHNLQWHW EHQ V]LQWHNHW OHKHW
EH OOõWDQL�

1 K Q\ EH OOõW V HVHW EHQ� PLQW D PLO\HQ D] 2II WLPHU �,G ]õWHWW NLNDSFVRO V��
Y ODV]W VL OHKHW V JHW NõQ O IHO�

1 K Q\ EH OOõW V HVHW EHQ� PLQW DPLO\HQ D 7XQLQJ PHQX �KDQJRO V� PHQÚ�
WRY EEL PHQÚSRQWRNDW NõQ O IHO�

$ 3,&785( �.þ3�� 6281' �+$1*� V 6(7 83
�%( //ô7 62.� JRPERN OHQ\RP V YDO D
I PHQÚNHW OHKHW HO KõYQL YDJ\ D] HO ] PHQÚSRQWED
O SQL�

$ OH V IHO Q\LODNNDO Y OWKDWXQN D PHQÚSRQWRN NÐ]ÐWW�

$ EDO V MREE Q\LODNNDO PHQÚNHW OHKHW OHKõYQL�
V]LQWHNHW EH OOõWDQL YDJ\ WRY EEL Y ODV]W VL
OHKHW V JHNHW OHKHW OHKõYQL�

$] 675 JRPEEDO NÚOÐQEÐ] � HO ] OHJ HOY J]HWW
EH OOõW VRNDW YDJ\ Y ODV]W VL OHKHW V JHNHW OHKHW
HOW UROQL�

$ 79�$9 NDSFVROÊYDO NL OHKHW O SQL D PHQÚ
UHQGV]HUE O V YLVV]DW UQL D WHOHYõ]LÊV Ú]HPPÊGED�

$+(/3 �6(*ô76þ*1<Õ-7 6� JRPEEDO D N V]ÚO N
EHPXWDWÊW WDUW D UHQGHONH] VUH OOÊ PHQÚSRQWRNUÊO�
1\RPMD PHJ D +(/3 JRPERW� PDMG Y ODVV]RQ D
IHONõQ OW OHKHW V JHNE O�

+D PHJQ\RPMD D +(/3 JRPERW PLDODWW HJ\ PHQÚ
O WKDWÊ D N SHUQ\ Q� D] 
,QVWUXFWLRQV
 �8WDVõW VRN�
DEODN HOW QLN� 1\RPMD PHJ ÔMUD D +(/3 JRPERW D]

,QVWUXFWLRQV
 �8WDVõW VRN� DEODN PHJMHOHQõW V KH]�

0HQÚSRQW

9 ODV]W VL OHKHW V JHN

$OPHQÚ

2SFLÊ MHO]

ÕWPXWDWÊ

3,&785( 6281' 6(7 83

675

+(/3

"

79�$9

$ .þ3(51< �9(=þ5/þ6 +$6=1 /$7$
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$ Q J\ PHJMHOHQõW VL PÊG �$XWR�
���� ���� V 6���=RRP� NÐ]ÐWWL
Y OW VKR]� Q\RPMD PHJ D] 
$VSHFW

�N SP UHWDU Q\� JRPERW�

$XWR

3DQDVRQLF $872 ���Ú]HPPÊGEDQ D
79 E UPLO\HQ N SHW NRUUHNW
P UHWEHQ MHOHQõW PHJ� SO�� ���� YDJ\
����

���

6]DEY Q\RV ��� DU Q\Ô N SHW ���
Ú]HPPÊGED NDSFVROYD D N S LO\HQ
DU Q\EDQ IRJ PHJMHOHQQL� 9 ODVV]D
H]W D] Ú]HPPÊGRW� KD DP VRUW LO\HQ
IRUP EDQ NõY QMD Q ]QL�

.þ30þ5(7$5 1<���6=$% /<2= 6

$63(&7

$XWR

���

$XWR

����

���
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6]DEY Q\RV ���� DU Q\Ô N SHW ����
Ú]HPPÊGED NDSFVROYD D N S LO\HQ
DU Q\EDQ IRJ PHJMHOHQQL� 9 ODVV]D
H]W D] Ú]HPPÊGRW� KD DP VRUW LO\HQ
IRUP EDQ NõY QMD Q ]QL�

6��=RRP

$] 6���=RRP IRNR]RWW QDJ\õW VW V D N S
IÚJJ OHJHV V Yõ]V]LQWHV PR]JDW V W
WHV]L OHKHW Y �

$] HJ\HV N SP UHWDU Q\
Ú]HPPÊGRNKR] WDUWR]Ê NH]HO V]HUYHN
FVDN Q K Q\ P VRGSHUFLJ O WKDWÊN D
N SHUQ\ Q� 1\RPMD PHJ D
N SP UHWDU Q\ �$63(&7� JRPERW
P JHJ\V]HU� KD LVP W Y OWR]WDWQL NõY Q�
$ JRPE PHJQ\RP V UD D
NH]HO V]HUYHN ÔMEÊO PHJMHOHQQHN D
N SHUQ\ Q�

$ YLGHRPDJQÊ V YRQWDUW V V�YDJ\ N �
S OHVV J EH OOõWÊ V]HUYHLW ÔMUD NHOO OOõWD�
QL� KD V] OHVHUQ\ M YLGHRIHOY WHO YLVV�
]DM WV] VDNRU $872 Ú]HPPÊGEDQ
KLE W V]OHO� �$ V]DE O\R] VUD YRQDW�
NR]Ê U V]OHWHNHW D YLGHRPDJQÊ NH]HO VL
ÔWPXWDWÊM EDQ WDO O���

$] OOÊN S �67,//� JRPE
PHJQ\RP V YDO D N S PR]J VD
E UPLNRU EHIDJ\DV]WKDWÊ�

.þ30þ5(7$5 1<���6=$% /<2= 6

)RNR]RWW QDJ\õW V 6���=RRPPDO

9L]V]��� 9L]V]�� /H )HO

6��=RRP

����

//Ë.þ3 *20%

+2/'

67,//
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(] D PHQÚ OHKHW V JHW DG D N SPLQ V J EH OOõW V UD

1\LVVD PHJ D . SPHQÚW

9 ODVV]RQ D IHONõQ OW
PHQÚSRQWRNEÊO

OOõWVD EH D NõY QW V]LQWHNHW YDJ\
Y ODV]W VL OHKHW V JHNHW

1\RPMD PHJ D 79�$9 JRPERW D
. SEH OOõW V PHQÚE O YDOÊ
NLO S VKH]

$ .RQWUDV]W� D ) Q\HU � 6]LQWHOLWHWWV J
V . S OHVV J V]LQWHNHW D NõY QW

P UW NEHQ OHKHW V]DE O\R]QL D]
HJ\ QL L]O V QHN V D 79�Q ] V
NÐUÚOP Q\HLQHN PHJIHOHO HQ�

$ 6]õQ UQ\DODW PHQÚSRQW FVDN DNNRU
MHOHQLNPHJ� KD D]ÑQN V]ÚO NH176&
UHQGV]HUÚ MHOIRUU VUÊO NDS MHOHW� FVDN
H] HVHWEHQ OHKHWHV JHV D V]õQ UQ\DODW
V]DE O\R] VD�

$ V]LQK P UV NOHW V]DE O\R]ÊYDO D
V]õQHN WHOOWV J W OHKHW EH OOõWDQL�

$ n3�15l Ú]HPPÊG DXWRPDWLNXVDQ
FVÐNNHQWL D QHP NõY QW N S]DMW�

$] n$Ol Ú]HPPÊGEDQ D N V]ÚO N
DXWRPDWLNXVDQ HOHP]L D EH UNH]
N SMHOHNHW� PDMG EH OOõWMD D OHKHWV JHV
NRQWUDV]WRV� RSWLP OLV
P O\V J OHVV J V O QN V]õQHNHW�

.þ3%( //ô7 6

79�$9

.pSPHQ�

.RQWUDV]W
)pQ\HU
6]tQWHOtWHW�
.pSpOHVVpJ
6]tQK PpUVpNOHW 1RUPiO
3��15 .L
$, 1RUPiO

9iODV]WiV

6]DEiO\]iV

.LOpSpV79�$9

.pSPHQ�

.RQWUDV]W
)pQ\HU
6]tQWHOtWHW�
.pSpOHVVpJ
6]tQK PpUVpNOHW 1RUPiO
3��15 .L
$, 1RUPiO

9iODV]WiV

6]DEiO\]iV

.LOpSpV79�$9

.pSpOHVVpJ

.RQWUDV]W

6]õQ UQ\DODW

6]õQ

) Q\HU

. S OHVV J

6]õQK P UV NOHW

3�15

$,
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$ KDQJV]DE O\R] V OHKHW Y WHV]L D] HJ\ QL L]O V V]HULQWL KDQJEH OOõW VRNDW�

1\LVVD PHJ D +DQJPHQÚW

9 ODVV]D NL D NõY QW EH OOõW VW

OOõWVD EH D NõY QW V]LQWHNHW YDJ\
Y ODV]W VL OHKHW V JHNHW

1\RPMD PHJ D 79�$9 JRPERW D
+DQJV]DE O\R] V PHQÚE O YDOÊ
NLO S VKH]

$ KDQJHU EH OOõW VVDO EH OOõWKDWÊ D
NõY QW KDQJHU �

$ P O\KDQJV]õQ V]LQWM W OHKHW
FVÐNNHQWHQL YDJ\ IRNR]QL� DPL D P O\
WDUWRP Q\Ô KDQJRW V]DE O\R]]D�

$ PDJDVKDQJV]õQ V]LQWM W OHKHW
FVÐNNHQWHQL YDJ\ IRNR]QL� DPL D PDJDV
WDUWRP Q\Ô KDQJRW V]DE O\R]]D�

�&VDN NLNDSFVROW K WW UKDQJQ O
�6XUURXQG� O VG ���ROGDOW��$ EDODQV]
EH OOõW VVDO D MREE V EDOROGDOL
KDQJV]ÊUÊN KDQJHU �HJ\HQVÔO\ W OHKHW
EH OOõWDQL� $ EH OOõW VVDO D
KDQJVXJ U]ÊNDW D] ÑQ KHO\]HW QHN
PHJIHOHO HQ OHKHW V]DE O\R]QL�

$ IHMKDOOJDWÊ KDQJHUHMH D
79���N V]ÚO NEH EH SõWHWW KDQJV]ÊUÊN
KDQJHUHM W O IÚJJHWOHQÚO
V]DE O\R]KDWÊ� õJ\ PLQGHQNL VDM W
LJ Q\H V]HULQW OOõWKDWMD EH�

�&VDN NLNDSFVROW K WW UKDQJQ O
�6XUURXQG� O VG ���ROGDOW��$] n$Ol
Ú]HPPÊGEDQ D N V]ÚO N
DXWRPDWLNXVDQ HOHP]L D EH UNH]
KDQJMHOHNHW V EH OOõWMD D OHKHWV JHV
DODFVRQ\ ]DMV]LQW V NHGYH]
KDQJV]õQ KDQJRW D] DG VQDN
PHJIHOHO HQ�

$] n03;l Ú]HPPÊG UHQGV]HULQW D
V]WHUHR DG VRN MREE Y WHO W EL]WRVLWMD�
D]RQEDQ KD H] D Y WHOW ]DYDUMD YDJ\ KD
D] DG V QHP V]WHUHR� NõY QDWRV D
N V]ÚO NHW 0RQR Ú]HPPÊGED
NDSFVROQL $0RQR �0�� V0�Ú]HPPÊG
V]WHUHR MHOHN HVHW EHQ LV KDV]Q OKDWÊ�

�&VDN NLNDSFVROW K WW UKDQJQ O �6XUURXQG� O VG ���ROGDOW��
$ KDQJPLQ V J D PHJIHOHO =HQH YDJ\ %HV] G Ú]HPPÊG NLY ODV]W V YDO WRY EE MDYõWKDWÊ %HV] G
Ú]HPPÊGEDQ D KDQJPLQ V J IRNR] VD UGHN EHQ D EHOV NÐ] SV KDQJVXJ U]Ê DXWRPDWLNXVDQ
P NÐGQL NH]G�

$ 'ROE\ 3UR /RJLF YDJ\ D V]LPXO W K WW UKDQJ] V Ú]HPPÊGP NÐGWHW VH UGHN EHQ EHYH]HWL D 6XUURXQG
PHQÚEH� / VG ��� V �� ROGDOW�

+$1*6=$% /<2= 6

79�$9

6281'

+DQJPHQ�

+DQJHU
0pO\KDQJV]tQ
0DJDVKDQJV]tQ
%DODQV]
)HMKDOO� KDQJ�
$, +DQJ %H
03; 6]WHUHy
h]HPPyG =HQH
6XUURXQG PHQ KÐ]

9iODV]WiV

6]DEiO\]iV

.LOpSpV79�$9

+DQJPHQ�

+DQJHU
0pO\KDQJV]tQ
0DJDVKDQJV]tQ
%DODQV]
)HMKDOO� KDQJ�
$, +DQJ %H
03; 6]WHUHy
h]HPPyG =HQH
6XUURXQG PHQ KÐ]

9iODV]WiV

9iOWR]iV

.LOpSpV79�$9

+DQJPHQ�

+DQJHU
0pO\KDQJV]tQ
0DJDVKDQJV]tQ
%DODQV]
)HMKDOO� KDQJ�
$, +DQJ .L
03; 6]WHUHy
h]HPPyG =HQH
6XUURXQG PHQ KÐ]

9iODV]WiV

9iOWR]iV

.LOpSpV79�$9

0 O\KDQJV]õQ

0DJDVKDQJV]õQ

03;

%DODQV]

+DQJHU

$, +DQJ

Û]HPPÊG

6XUURXQG 0HQÚKÐ]
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$ 6HWXS �%H OOõW V� PHQÚEHQ V] PRV ILQRPEH OOõW V OHKHWV JHV� YDODPLQW D +DQJRO V PHQÚ HO U VH�

1\LVVD PHJ D 6HWXS �%H OOõW V�
PHQÚW

9 ODVV]D NL D NõY QW EH OOõW VW

OOõWVD EH D NõY QW V]LQWHNHW YDJ\
Y ODV]W VL OHKHW V JHNHW� O SMHQ
D WRY EEL PHQÚSRQWRNUD

1\RPMD PHJ D 79�$9 JRPERW D
%H OOõW VRN PHQÚE O YDOÊ
NLO S VKH]

(EEHQ D] Ú]HPPÊGEDQ NLY ODV]WKDWMD�
KRJ\PLO\HQ MHOHN NHUÚOMHQHN D]$9����HV
NLPHQHWL �6&$57� FVDWODNR]ÊUD�
9 ODV]WKDW D SLOODQDWQ\L 79���P VRU YDJ\
D] $9��$9��$9� MHOEHPHQHW YDJ\ D
0RQLWRU OO V NÐ]ÚO�

$ WHOHWH[W IXQNFLÊEDQ Y ODV]WKDW D
723�)/2) YDJ\ /,67 Ú]HPPÊGRN
NÐ]ÚO� O VG ��� ROG�

$] LG ]õWHWW NLNDSFVRO V Ú]HPPÊGEDQ
EH OOõWKDWMD D NLNDSFVRO VW ��WÊO ��
SHUFLJ WHUMHG HQ� �� SHUFHV XJU VRNNDO�

$ N SYLOORJ V FVÐNNHQW Ú]HPPÊG
OWDO EDQ D NLVP UW N N SYLOOÊG] VW

FVÐNNHQWL V õJ\ MREE N SPLQ V JHW
EL]WRVõW� 1HP NL] UW� KRJ\ HJ\HV
DG VRNDW MREE PLQ V JEHQ O WKDW� KD
H]W D] Ú]HPPÊGRW NLNDSFVROMD�

$ 4�/LQN OHKHW Y WHV]L D 4���/LQN�
1(;79,(:/,1. YDJ\ KDVRQOÊ WHFKQLN YDO
NRPSDWLELOLV YLGHRPDJQÊNQ O D]
DGDW WYLWHOW YDJ\ D] DGDW WYLWHO OHWLOW V W�
/ VG� ��� ROGDO�

$ +DQJRO V PHQÚEHQ WÐEE PHQÚSRQW
WDO OKDWÊ� 3URJUDPV]HUNHV]W V� $73�
ILQRP KDQJRO V� N ]L KDQJRO V�
V]õQUHQGV]HU� KDQJHU NRUUHNFLÊ� O VG
��� ROG�

$] 26' Q\HOY NLY ODV]W V YDO D
N SHUQ\ �PHQÚN Q\HOY W OHKHW
EH OOõWDQL� / VG� ��� ROGDO�

%( //ô7 62.

79�$9

6(7 83

%HiOOtWiV

$9���HV NLPHQHW 79
7HOHWH[W )/2)
.LNDSFV�LG ]LW .L
9LOORJiV %H
4��/LQN %H
+DQJROiV
26'��Q\HOY

79�$9

9iODV]WiV

9iOWR]iV

.LOpSpV

%HiOOtWiV

$9���HV NLPHQHW 79
7HOHWH[W )/2)
.LNDSFV�LG ]LW .L
9LOORJiV %H
4��/LQN %H
+DQJROiV
26'��Q\HOY

79�$9

9iODV]WiV

9iOWR]iV

.LOpSpV

%HiOOtWiV

$9���HV NLPHQHW 79
7HOHWH[W )/2)
.LNDSFV�LG ]LW .L
9LOORJiV %H
4��/LQN .L
+DQJROiV
26'��Q\HOY

79�$9

9iODV]WiV

9iOWR]iV

.LOpSpV

.LNDSFV�LG ]LW

7HOHWH[W

4�/LQN

+DQJROiV

26'��Q\HOY

$9�HV NLPHQHW

9LOORJ V
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$ 7XQLQJ �+DQJRO V� PHQÚEHQ D N ]L� DXWRPDWLNXV V ILQRP KDQJRO V Y JH]KHW HO�

1\LVVD PHJ D 6HWXS �%H OOõW V�
PHQÚW

9 ODVV]D NL D 7XQLQJ �+DQJRO V�
PHQÚW

OOõWVD EH D 7XQLQJ �+DQJRO V�
PHQÚW

9 ODVV]D NL D NõY QW EH OOõW VW

OOõWVD EH D NõY QW V]LQWHNHW YDJ\
Y ODV]W VL OHKHW V JHNHW� O SMHQ
D WRY EEL PHQÚSRQWRNUD

1\RPMD PHJ D 79�$9 JRPERW D
%H OOõW VRN PHQÚE O YDOÊ
NLO S VKH]

$ SURJUDPV]HUNHV]W V PHQÚEHQ
OHKHWV JHV D SURJUDPKHO\
PHJY OWR]WDW VD� WÐUO VH� ÔM
SURJUDPKHO\ KR]] DG VD� HOQHYH] VH�
OHWLOW VD� O VG ��� ROGDO�

$] DXWRPDWLNXV KDQJRO V PHQÚEHQ D
ÔMUD KDQJROMD $ 79�N V]ÚO NHW� O VG ���
ROG�

$ N ]L KDQJRO V PHQÚEHQ D] HJ\HV
FVDWRUQ N HJ\HGLOHJ KDQJROKDWÊN� O VG
��� ROG�

$] OORP VRN ILQRP EH OOõW VD
OHKHWV JHV�

$ V]õQUHQGV]HU PHQÚEHQ YHWW P VRU
V]LQUHQGV]HU QHN PHJIHOHO Y WHOL
QRUP W Y ODV]WKDWMD NL�

$ KDQJHU NRUUHNFLÊ EH OOõW VVDO
D] HJ\HV OORP VRNKR] DGRWW
KDQJHU V]LQWHN W UVõWKDWÊN�

(]W D] RSFLÊW DNNRU KDV]Q OMD� KD D]
$9��KÐ] GHNÊGHUW FVDWODNR]WDWRWW�
.DSFVROMD EH �2Q�� KD D P VRU NÊGROW�
+DV]Q ODW XW Q NDSFVROMD NL �2II��

+$1*2/ 6

79�$9

6(7 83

3URJUDP V]HUN 0HJMHOHQtWpV
$73
.p]L KDQJROiV
)LQRPKDQJROiV
6]tQUHQGV]HU $872
+DQJHU
'HNyGHU�$9�� .L

�
&+��

9LVV]DOpSQL��

9iODV]WiV

0HJMHOHQtWpV

.LOpSpV
7iUROiV

79�$9
675

+DQJROiV

%HiOOtWiV
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PHQÚW

/ SMHQ D 4�OLQN PHQÚSRQWUD

*\ ] GMÐQ PHJ UÊOD� KRJ\ D
4�/LQN EH YDQ NDSFVROYD� �n%Hl
SR]õFLÊEDQ OO�

$ NLO S VKH] Q\RPMD EH D 79�$9
JRPERW

$ YLGHRPDJQÊ PHJIHOHO FVDWODNR]ÊM W HJ\ kWHOMHV EHNÐW V l 6&$57 FVDWODNR]ÊN EHOOHO NHOO ÐVV]HNÐWQL D 79�N V]ÚO N $9��HV
FVDWODNR]ÊM YDO� 7RY EEL LQIRUP FLÊKR] ROYDVVD HO D YLGHRPDJQÊ KDV]Q ODWL ÔWPXWDWÊM W� $ 4�/LQN� 1(;79,(:/,1. YDJ\ P V KDVRQOÊ
WHFKQLN N VHJõWV J YHO D WHOHYõ]LÊ N SHV YH] UHOQL D NRPSDWLELOLV YLGHRN V]ÚO NHW� õJ\ D] IHO WXGMD YHQQL D] SSHQ Q ]HWW DGÊ P VRU W�
IÚJJHWOHQÚO DWWÊO� KRJ\ D YLGHRPDJQÊ PHO\LN FVDWRUQ UD YDQ OOõWYD� (]]HO MHOHQW VHQ HJ\V]HU VÐGLN D YLGHR�IHOY WHO�

$] SSHQ Q ]HWW 79 DG V IHOY WHOH

1\RPMD EH D ',5(&7 79 5(& JRPERW D W YLU Q\õWÊQ

',5(&7
79 5(&

+D YLGHRPDJQÊ NL YDQ NDSFVROYD� D ',5(&7 79 5(& JRPE OHQ\RP V UD D]RQQDO EHNDSFVRO�
$ YLGHRN V]ÚO N Ú]HQHWHW NÚOG D 79 N SHUQ\ UH� KRJ\ PL D] DPLW IHOYHV]� YDJ\ KD D IHOY WHO QHP OHKHWV JHV�

$ YLGHRN V]ÚO N D VDM W YHY �HJ\V J U O V] UPD]Ê
MHOHW UÐJ]õWL� .õY QV J V]HULQW 79 N V]ÚO N W

OHNDSFVROKDWMD PLNÐ]EHQ D YLGHR IHOYHV]L D NõY QW
P VRUW�

$ YLGHRPDJQÊ D 79 N V]ÚO N YHY �HJ\V J U O
V] UPD]Ê MHOHW UÐJ]õWL� $ 79�W LO\HQNRU QHP V]DEDG

NLNDSFVROQL YDJ\ P V DG VUD NDSFVROQL� KD P JLV H]W
WHQQ � D YLGHRPDJQÊ OH OOõWMD D IHOY WHOW� V NLNDSFVRO�

$ YLGHRND]HWWD K WRORGDO Q O Y ODSND NL YDQ WÐUYH�

nQLQFV IHOY WHO� D YLGHR SSHQ IHOYHV]l

nQLQFV IHOY WHO QLQFV P VRUMHOl

1 K Q\ S OGD WRY EEL PHJOHQ Ú]HQHWHNUH�

)HOYpWHO EHiOOtWRWW 79 SURJUDPUyO )HOYpWHO 79��U O

1LQFV IHOYpWHO��.$=(77$ 1,1&6 %(7e9(

1LQFV IHOYpWHO��9e'(77 $ .$=(77$

1LQFV IHOYpWHO��$ .e30$*1y /(-É76=,.

1LQFV IHOYpWHO��$ .e30$*1y )(/9(6=

)HOYpWHO D NpSPDJQy WXQHUMpU O

1LQFV IHOYpWHO��+,%É6 /(+(7 $ 6=$/$*

0iVROiV 79��KH] NDSFVROW NpSPDJQyUyO 1LQFV IHOYpWHO��$ -(/ 1(0 9(+(7 )(/

$ KDQJRO VL LQIRUP FLÊN WDG VD
$ NõY QW IHOY WHOHN N V]õW V KH] V]ÚNV JHV� KRJ\ D WHOHYõ]LÊ D KDQJRO VL LQIRUP FLÊNDW WDGMD D YLGHRPDJQÊQDN � O VG ��� ROG�
- % UPLNRU� DPLNRU ÑQ D] DXWRPDWLNXV KDQJRO VW KDV]Q OMD� D 79 OHWÐOWL D YLGHÊUD D PHJIHOHO DGDWRNDW�

$] DXWRPDWLNXV NL�EHNDSFVRO V
3DQDVRQLF 4�/LQN NRPSDWLELOLV YLGHÊPDJQÊYDO D NÐYHWNH] NLHJ V]õW IXQNFLÊN LV HO UKHW N�
- +D D YLGHÊPDJQÊED KHO\H] HJ\ ND]HWW W V D OHM WV] VW HOLQGõWMD� D 79 D]RQQDO EHNDSFVRO V D] $9� EHPHQHW MÊYROW EÊO D]RQQDO

Q ]KHWL D YLGHÊW�

- +D NLNDSFVROMD D 79 N V]ÚO NHW� PLNÐ]EHQ D YLGHÊPDJQÊ 6WRS� )DVW )RUZDUG �J\RUVFV Y O V� YDJ\ 5HZLQG �YLVV]DFV Y O V�
PÊGEDQ YDQ� D YLGHÊPDJQÊ DXWRPDWLNXVDQ NLNDSFVRO�

$ 4�OLQN NRPPXQLN FLÊ NLNDSFVRO VD
+D QHP NõY QMD D 4�OLQN Ú]HPPÊGRW KDV]Q OQL� O SMHQ D EH OOõW VRN PHQÚEH� V WHJ\H D 4�OLQN RSFLÊW nNLl �RII� KHO\]HWEH� / VG D ���
ROGDORQ�

)RQWRV PHJMHJ\] V�
1HPPLQGHJ\LN YLGHÊPDJQÊ N SHV H]W D IDMWD DGDWNRPPXQLN FLÊV UHQGV]HUW P NÐGWHWQL� 1 PHO\ N V]ÚO N EL]RQ\RV IXQNFLÊNUD N SHV�
P VRNUD QHP� $ U V]OHWHNHW ROYDVVD HO D YLGHÊPDJQÊ KDV]Q ODWL ÔWPXWDWÊM EDQ�
+D D 4�/LQN KHO\WHOHQÚO P NÐGLN� HOÒV]ÐU HOOHQ UL]]H� KRJ\ D 6&$57 FVDWODNR]ÊN EHO PLQGHQ SRQWMD EH YDQ�H NÐWYH �WHOMHV EHNÐW V ��
þUGHNO GMÐQ IRUJDOPD]ÊM Q O WRY EEL U V]OHWHNU O�

$ 4�/,1.

%HiOOtWiV

$9���HV NLPHQHW 79
7HOHWH[W )/2)
.LNDSFV�LG ]LW .L
9LOORJiV %H
4��/LQN %H
+DQJROiV
26'��Q\HOY

79�$9

9iODV]WiV

9iOWR]iV

.LOpSpV

79�$9

6(7 83
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$ V]RN VRV V]WHUHR KDQJYLVV]DDG V EDO V MREE ROGDOL KDQJVXJ U]ÊW KDV]Q O� D]RQEDQ D 'ROE\ 3UR /RJLF 6XUURXQG Ú]HPPÊG
H]HQNõYÚO HJ\ NÐ] SFVDWRUQ W V K WW U FVDWRUQ W LV P NÐGWHW� $ NÐ] SFVDWRUQD D KDQJ W YROV J W U] NHOWHWL V WLV]W ]]D D
S UEHV] G KHO\ W� PõJ D K WW U FVDWRUQD D FVHOHNP Q\ V]õQKHO\ UH KHO\H]L D Q ] W V VSHFL OLV KDQJHIIHNWXVRNDW Q\ÔMW�
$KKR]� KRJ\ ÑQ D 'ROE\ 6XUURXQG LQIRUP FLÊYDO NÊGROW WHOHYõ]LÊV SURJUDPRN Y WHOHNRU KDV]Q OQL WXGMD D 'ROE\ 3UR /RJLF
7 UKDW VW� D N V]ÚO NQHN V]WHUHR DG VW NHOO YHQQLH� $PHQQ\LEHQ D] ÑQ WHUÚOHW Q QHP VXJ UR]QDN V]WHUHÊ DG VRNDW� D 'ROE\
6XUURXQG QHP P NÐGLN� V D 3UR /RJLF FVDN D NÐ] SFVDWRUQD NLPHQHWHW P NÐGWHWL �NLY WHO V]WHUHR YLGHRPDJQÊ� GLJLW OLV
YLGHROHPH]M WV]Ê �'9'� OHM WV] V��
$ 'ROE\ 3UR /RJLF 6XUURXQG D 'ROE\ 6XUURXQG ��� Y GMHJJ\HO HOO WRWW YLGHRND]HWW N� O ]HUOHPH]HN V WHOHYõ]LÊV P VRURN
HVHW Q Q\ÔMWMD D OHJMREE KDW VW� GH QHP 'ROE\ 6XUURXQG NÊGRO VÔ V]WHUHR YDJ\ PRQR P VRUIRUU VRNNDO LV MÊ HIIHNWXVRNDW
EL]WRVõW�

*\ ] GMÐQ PHJ UÊOD� KRJ\ D
n6XUURXQGl EH YDQ NDSFVROYD�
�n%Hl SR]õFLÊEDQ OO�

1\LVVD PHJ D +DQJPHQÚW

/ SMHQ D 6XUURXQG PHQÚKÐ]

9 ODVV]D NL D 6XUURXQG PHQÚW

/ SMHQ D NõY QW MHOOHP] KÐ]

OOõWVD EH D NõY QW V]LQWHNHW YDJ\
Y ODV]W VL OHKHW V JHNHW� O SMHQ
D WRY EEL PHQÚSRQWRNUD

1\RPMD PHJ D 79�$9 JRPERW� KD
NL DNDU O SQL D PHQÚE O

$ +DQJHU PHQÚSRQW D] ÐVV]HV
FVDWRUQD �WHOMHV K WW UKDQJ�
KDQJHUHM W V]DE O\R]]D�

3UR /RJLF YDJ\ 6]LPXO OW K WW UKDQJ
Ú]HPPÊGRW Y ODV]WKDW�
3UR /RJLF PÊGEDQ 1RUP O� )DQWRP�
� 6]WHUHR YDJ\ �' $FWLYH Ú]HPPÊG
Y ODV]WKDWÊ �O VG ��� ROGDO��

$ 6]LPXO OW Ú]HPPÊG NDSFVRO V YDO
k'LV]NÊl� k0R]Ll YDJ\ k6WDGLRQl
Ú]HPPÊGRW Y ODV]WKDWXQN �O VG
��� ROGDO��

/HKHWÒY WHV]L D NLPHQÒV]LQWHN FVDWRUQ QN QWL EH OOõW V W �O VG ��� ROGDO��

/HKHW V J YDQ DUUD� KRJ\ D] HOÚOV KDQJVXJ U]ÊN V D KDOOJDW VL KHO\ W YROV J W EH OOõWVD�

$ K WW U KDQJVXJ U]ÊN V D KDOOJDW VL KHO\ W YROV J W OOõWKDWMD EH� 3 UEHV] G WKDOO VRNDW
WDSDV]WDOKDW� KD D K WW U KDQJVXJ U]ÊN NÐ]HOHEE YDQQDN ÑQKÐ]� PLQW D NÐ] SFVDWRUQD KDQJ�
VXJ U]Ê� $ MHOHQV J PHJV]ÚQWHW VH UGHN EHQ OHKHW� KRJ\ D K WW U KDQJVXJ U]ÊN KDQJHUHM W
FVÐNNHQWHQLH NHOO�

OWDO EDQ OOLWVD %H ���KHO\]HWEH� GH KD NÚOVÐ HU VõW KÐ] FVDWODNR]WDWRWW HOÚOV KDQJVXJ U]ÊNDW KDV]Q O�
DNNRU D EHOV KDQJV]ÊUÊNDW NL OHKHW NDSFVROQL� $ FVDWODNR] V U V]OHWHL D ��� ROGDORQ WDO OKDWÊN�

6855281' �+ 77þ5+$1*� 0(1Û

+DQJPHQ�
79�$9

9LVV]DOpSQL��

79�$9

6XUURXQG PHQ KÐ]

+DQJHU
+iWWpUKDQJ PyG 3UR /RJLF
3UR /RJLF iOOLWiV )DQWRP
+DQJHU V]LQW 0HJMHOHQtWpV
(OÚOV W YROV J �P
+ WVÊ W YROV J �P
%HOV KDQJV]ÊUÊ %H

+DQJHU
0pO\KDQJV]tQ
0DJDVKDQJV]tQ
%DODQV]
)HMKDOO� KDQJ�
$, +DQJ %H
03; 6]WHUHy
h]HPPyG =HQH
6XUURXQG PHQ KÐ] 0HJMHOHQtWpV

9iODV]WiV

0HJMHOHQtWpV

.LOpSpV

9iODV]WiV

0HJMHOHQtWpV

.LOpSpV

6281'

79�$9

+DQJHU

+DQJHU V]LQW

+ WW UKDQJ PÊG

3UR /RJLF OOLW V

(OÚOV W YROV J

+ WVÊ W YROV J

%HOV KDQJV]ÊUÊ
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$ 6XUURXQG 3UR /RJLF Ú]HPPÊGEDQ D NÐYHWNH]Ò Q J\ Ú]HPPÊGRW Y ODV]WKDWMD� 1RUP O� )DQWRP� � 6]WHUHÊ YDJ\ �' $FWLYH�

'ROE\ 6XUURXQG 3UR /RJLF 1RUP O Ú]HPPÊG

'ROE\ 6XUURXQG 3UR /RJLF )DQWRP Ú]HPPÊG

+D PHJQ\RPMXN D
+ WW UKDW V NDSFVROÊW�
DNNRU D 6XUURXQG
Ú]HPPÊG WNDSFVRO
N WFVDWRUQ V V]WHUHÊ
Ú]HPPÊGUD � V
YLV]RQW��

$ KDQJPHQÚ
NÚOÐQOHJHV Y ODV]W ND�
N QW HOY JH]KHWL D
EDODQV]V]DE O\R] VW�
KD D 6XUURXQG �K WW U�
KDQJ� Ú]HPPÊGRW
NLNDSFVROMD�

-REE K WW U
KDQJVXJ U]Ê

%DO K WW U
KDQJVXJ U]Ê

(OÚOV MREE ROGDOL
KDQJVXJ U]Ê

(OÚOV EDO ROGDOL
KDQJVXJ U]Ê

+DV]Q OMD D )DQWRP ���Ú]HPPÊGRW� KD QHP FVDWODNR]WDWRWW
EDO V MREE HOÚOV KDQJVXJ U]ÊW� $ EDO� MREE V D
NÐ] SFVDWRUQD LQIRUP FLÊW D WHOHYõ]LÊ KDQJV]ÊUÊL OOõWM N HO �
*RQGRVNRGMRQ DUUÊO� KRJ\ D WY ���N V]ÚO N K WVÊ U V] Q
WDO OKDWÊ IDQWRP�QRUP O �3+$1720�1250$/� ��� NDSFVROÊ
3+$1720���KHO\]HWEH OHJ\HQ OOõWYD�

-REE K WW U
KDQJVXJ U]Ê

%DO K WW U
KDQJVXJ U]Ê

352 /2*,& Û=(00Ë'
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'ROE\ 6XUURXQG 3UR /RJLF � 6]WHUHÊ Ú]HPPÊG

(] D OHJMREE Ú]HPPÊG� KD QHP
FVDWODNR]WDWRWW K WW U KDQJVXJ U]ÊNDW�
(EEHQ D] Ú]HPPÊGEDQ D K WW U LQIRUP FLÊ
D] HOÚOV EDO V MREE KDQJVXJ U]ÊUD NHUÚO� (OÚOV MREE ROGDOL

KDQJVXJ U]Ê
(OÚOV EDO ROGDOL
KDQJVXJ U]Ê

'ROE\ 6XUURXQG 3UR /RJLF �' $FWLYH Ú]HPPÊG

$ 'ROE\ 3UR /RJLF �' $FWLYH Ú]HPPÊG �'
$FWLYH UDPNÐUÐNNHO XW QR]]D D] HOÚOV �
K WVÊ V D NÐ] SV FVDWRUQ W� (]W D
EH OOõW VW KDV]Q OMD� KD QHP FVDWODNR]WDWRWW
HJ\HWOHQ NÚOV KDQJVXJ U]ÊW VHP�

+D QHP FVDWODNR]LN D WHOHYõ]LÊN V]ÚO NKH] EDO V
MREE HOÚOV KDQJVXJ U]Ê� J\ ] GM N PHJ DUUÊO�
KRJ\ D WHOHYõ]LÊN V]ÚO N K WROGDO Q WDO OKDWÊ
IDQWRP�QRUP O �3+$1720�1250$/� NDSFVROÊ
D k3KDQWRPl OO VED YDQ NDSFVROYD� (NNRU D EDO�
MREE V D NÐ] SFVDWRUQD LQIRUP FLÊW D WHOHYõ]LÊ
KDQJV]ÊUÊL OOõWM N HO �

+D D WHOHYõ]LÊN V]ÚO NKH] EDO V MREE HOÚOV
KDQJVXJ U]ÊN FVDWODNR]QDN� OOõWVD D
1RUPDO�3KDQWRP NDSFVROÊW k1RUPDOl OO VED�
(NNRU D EDO� MREE V D NÐ] SFVDWRUQD LQIRUP FLÊW
D NÚOV EDO V MREE HOÚOV KDQJVXJ U]ÊN OOõWM N
HO �

352 /2*,& Û=(00Ë'
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$ V]LPXO OW KDQJW U Ú]HPPÊGRN NÚOÐQI OH NÐUQ\H]HWL KDQJKDW VRN NHOW V W WHV]LN OHKHWÒY � HJ\U V]W D NÐ]YHWOHQ KDQJ �DKRJ\DQ D
KDOOJDWÊV J KDOOMD� XW Q] V YDO� P VU V]W �RO\DQ W UEHQ� PLQW S OG XO HJ\ GLV]NÊ� D NÐUQ\H]Ò IDODNUÊO r S OG XO D PHQQ\H]HWUÒO V D
SDGOÊIHOÚOHWUÒO r YLVV]DYHUÒGÒKDQJXW Q] V YDO� + URPNÚOÐQEÐ] KDW V NÐ]ÚO OHKHW Y ODV]WDQL�PLQGHJ\LNÚNP V���P VDWPRV]I U W
HUHGP Q\H]�

%H OOõW V +DQJKDW V +DQJIRUU V

'LV]NÊ
2O\DQ KHO\LV J� DPHO\ DQQ\LUD kPHJWHOWl ]HQ YHO�
KRJ\ D KDOOJDWÊQDN RO\DQ U] VH W PDG� PLQWKD D
HO UDV]WDQ D ]HQH�

'LV]NÊ� W QF��� YDJ\ MD]]���]HQH�

0R]L 1HP 'ROE\ 6XUURXQG��� WHFKQLN YDO NÊGROW P VRU �ILOP�
OHM WV] VD�

$] ÐVV]HV RO\DQ ILOP YDJ\ ]HQH� DPHO\HW QHP 'ROE\
6XUURXQG WHFKQLN YDO UÐJ]õWHWWHN�

6WDGLRQ þSSHQ ]DMOÊ VSRUWHVHP Q\ QDJ\P UHW ]VÔIROW
VSRUWVWDGLRQEDQ�

0LQGHQI OH SSHQ ]DMOÊ VSRUWHVHP Q\�

$ %DO� .Ð] S� -REE V D + WVÊ KDQJV]ÊUÊN KDQJHU V]LQWM W D OHJMREE HUHGP Q\ HO U VH
UGHN EHQ D P VRUKDOOJDW V KHO\HQ NÚOÐQ���NÚOÐQ NHOO EH OOõWDQL�

$ KDQJV]ÊUÊ V]LQWM QHN EH OOõW VD 3UR /RJLF 1RUP O Ú]HPPÊGEDQ�
$ UHQGHONH] VUH OOÊ EH OOõW VRN D] DNWX OLVDQ Y ODV]WRWW Ú]HPPÊGQDN PHJIHOHO HQ
Y OWR]QDN�

79�$9

+DQJV]yUyV]LQW��iOOLWiV

+DQJHU
%DO
. ]pS
-REE
+iWVy

+iWWpUKDQ 7HV]WMHO EH�NLNDSFVROiV

9iODV]WiV

6]DEiO\]iV

.LOpSpV

9LVV]DOpSQL��

$ UHQGHONH] VUH OOÊ EH OOõW VRN D Y ODV]WRWW Ú]HPPÊGWÊO IÚJJÒHQ Y OWR]QDN�

6=,08/ /7 Û=(00Ë'
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$ W YLU Q\õWÊ N SHV EL]RQ\RV 3DQDVRQLF J\ UWP Q\Ô N V]ÚO N �YLGHRPDJQÊ V '9' � GLJLW OLV YLGHROHPH]M WV]Ê� Q K Q\
IXQNFLÊM QDN YH] UO V KH]� 1 K Q\ YLGHRN V]ÚO NQHN V '9'�QHN HOW U IXQNFLÊL YDQQDN� õJ\ D NRPSDWLELOLW V EL]WRVõW V KR]
WDQXOP Q\R]]D D N V]ÚO NHN KDV]Q ODWL XWDVõW VDLW YDJ\ NRQ]XOW OMRQ D N V]ÚO NHN IRUJDOPD]ÊLYDO�

9,'(2.þ6=Û/þ. �9&5�'9'� Û=(0(/7(7þ6

1\RPMD EH� KRJ\ D YLGHR�'9' N V]ÚO N N V]HQO WL
Ú]HPPÊGED OOMRQ�
$ N V]ÚO N EHNDSFVRO V KR] Q\RPMD EH P JHJ\V]HU�

. V]HQO W

1\RPMD EH� KRJ\ D YLGHR�'9' N V]ÚO N OHM WVV]RQ�

/HM WV] V

1\RPMD EH� KRJ\ OH OOõWVD D YLGHR�'9' N V]ÚO NHW�

OOM

9LGHRPDJQÊ� *\RUVFV Y O VKH] Q\RPMD OH D JRPERW�
/HM WV] V Ú]HPPÊGEDQ OHQ\RPYD� D N SHW HO UH
SHUJHWL�
'9'� 1\RPMD PHJ HJ\V]HU D O SWHW V JRPERW� KRJ\ D
NÐYHWNH] P VRUU V]UH XJRUMRQ� /HM WV] V
Ú]HPPÊGEDQ Q\RPMD OH V WDUWVD OHQ\RPYD� KRJ\ D
N SHW J\RUVDQ HO UH SHUJHVVH�

/ SWHW V�*\RUVFV Y O V�J\RUVNHUHV V HO UH

9LGHRPDJQÊ� $ V]DODJ YLVV]DFV Y O V KH] Q\RPMD OH�
/HM WV] V Ú]HPPÊGEDQ OHQ\RPYD� D N SHW YLVV]DIHOH
SHUJHWL�
'9'� 1\RPMD PHJ HJ\V]HU D O SWHW V JRPERW� KRJ\
D] HO ] P VRUU V]UH XJRUMRQ� /HM WV] V
Ú]HPPÊGEDQ Q\RPMD OH V WDUWVD OHQ\RPYD� KRJ\ D
N SHW J\RUVDQ YLVV]DSHUJHVVH�

/ SWHW V�*\RUVFV Y O V�J\RUVNHUHV V K WUD

1\RPMD EH OHM WV] VNRU� D N S NLPHUHYHGLN�
1\RPMD PHJ P JHJ\V]HU� D OHM WV] V IRO\WDWÊGLN�

6]ÚQHW� OOÊN S

1\RPMD EH� D YLGHÊPDJQÊ HJ\HO HO UH YDJ\ YLVV]D
O S D SURJUDPKHO\HNHQ�

3URJUDPKHO\�O SWHW V

)HOY WHOKH] Q\RPMD EH H]W D JRPERW�
)HOY WHO

$ NDSFVROÊ KDV]Q ODW YDO NLY ODV]WKDWMD� KRJ\ D
NH]HO V]HUY '9'�W YDJ\ YLGHRPDJQÊW YH] UHOMHQ�

9&5�'9' NDSFVROÊ

5(&

9&5

'9'
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- $ WHOHWH[W V]ROJ OWDW VRN HOW U HN OHKHWQHN D V]ROJ OWDWÊ F JHNW O IÚJJ HQ V FVDN DNNRU IRJKDWÊN� KD D] DGRWW FVDWRUQ Q YDQ
WHOHWH[W P VRUV]ÊU V�

- 7HOHWH[W P NÐGWHW VHNRU D N S JRPE PHJQ\RP VDNRU PHJMHOHQLN D I Q\HU VV J IXQNFLÊ IHK U YRQDOVN O MD� D NõY QW EH OOõW V
PHJY OWR]WDW V KR] Q\RPMD PHJ D* � ��� W�
$ n6HWXSl JRPE OHQ\RP V YDO D WHOHWH[W Ú]HPPÊGEDQ VSHFL OLV IXQNFLÊNDW OHKHW EHKõYQL� PHO\HN D N SHUQ\ DOM Q MHOOHQQHN PHJ�

- $ WHOHWH[W Ú]HPPÊGEDQ LV OHKHWV JHV D KDQJHU V]DE O\R] V�

0L D n/,67l Ú]HPPÊG"
/,67 Ú]HPPÊGEDQ D N SHUQ\ DOM Q O Y V]LQHV Q J\V]ÐJHNEHQ � WHOHWH[W ROGDOV] P YDQ HOKHO\H]YH� $] ROGDOV] PRN E UPHO\LNH
PHJY OWR]WDWKDWÊ V EHSURJUDPR]KDWÊ D 79 PHPÊUL M ED�

0L D )/2) �)$67(;7�"
$ )$67(;7 Ú]HPPÊGEDQ Q J\ NÚOÐQEÐ] V]õQ W PDNÐU O WKDWÊ D N SHUQ\ DOVÊ U V] Q� $] HJ\HV W PDNÐUÐNUÐO WRY EEL LQIRUP FLÊKR]
MXWKDW� KD PHJQ\RPMD D PHJIHOHO V]õQ JRPERW� $ V]ROJ OWDW VVDO J\RUVDQ LQIRUP FLÊKR] OHKHW MXWQL�
0L D 723 7HOHWH[W"
$ 723 WHOHWH[W VHJõWV J YHO D NõY QW WHOHWH[W ROGDODNDW HJ\V]HU EEHQ V J\RUVDEEDQ OHKHW HO UQL� $] ROGDODN EHROYDV VD V]LQWH D]RQQDO
PHJWÐUW QLN� FVDN Q\RPMD PHJ D JRPERW V D NõY QW ODS NLõUÊGLN�

+RJ\ P NÐGLN"
$ 723 Q J\ V]õQHV JRPEEDO P NÐGLN� D SLURV� D ]ÐOG� V UJD V D N N JRPERNNDO� $] DO EEL LQIRUP FLÊNKR] MXWKDWXQN�
- $ NÚOÐQEÐ] W P N �SO��VSRUW� NÐ]ÐWWL PR]J VKR] KDV]Q OMD D N N JRPERW� $ VSRUW EORNNRQ EHOÚO LV WÐEE W PD NÐ]ÚO

Y ODV]WKDWXQN� PLQW DPLO\HQ D WHQLV]� IRRWEDOO� EDVHEDOO� VWE�� D V UJD JRPEEDO� $PLNRU D EORNNRQ EHOÚO D] XWROVÊ W P UD O SÚQN� D
V UJD JRPEEDO D NÐYHWNH] EORNNUD OHKHW O SQL�

- $ ]ÐOG JRPEEDO D NÐYHWNH] ROGDOUD OHKHW O SQL�
- $ SLURV JRPPEDO D] HO ] ROGDOUD OHKHW O SQL�
0LO\HQ HO Q\ÚQN V] UPD]LN HEE O"
- (J\HWOHQ JRPEQ\RP VVDO OHKHW HJ\ DGRWW ROGDOW NLY ODV]WDQL�
- / S VHQNN QW� LJHQ HJ\V]HU HQ OHKHW D N UG VHV W P W NLY ODV]WDQL�
- $ Y UDNR] VL LG FVÐNNHQ�
- +D HJ\ QHP O WH] ROGDOV] PRW YLV] EH� D N SHUQ\ DOM Q HJ\ N UG MHO MHOHQLN PHJ�
- $ N SHUQ\ DOM Q D] ROGDO P NÐG VL OODSRW W MHO] VRU WDO OKDWÊ� õJ\ PLQGLJ O WKDWÊ� KRJ\ D NõY QW IXQNFLÊKR] PHO\LN JRPE

OHQ\RP V YDO MXWKDW�

1\RPMD EH D 79�7(;7 JRPERW�
$ N SHUQ\ D WHOHWH[W ROGDOW PXWDWMD�
$ 79 Ú]HPPÊGED D JRPE ÔMEÊOL EHQ\RP V YDO W UKHW YLVV]D�

79 � 7HOHWH[W Ú]HPPÊG

2OGDODNDW D] DO EEL PÊGRQ Y ODV]WKDWXQN NL�
D� 1\RPMD PHJ D IHO � OH JRPERNDW D] ROGDOV] PRN HJ\HO YDOÊ QÐYHO V KH] YDJ\ FVÐNNHQW V KH]�
E� 6] PJRPERN � � � KDV]Q ODW YDO EHÚWKHWMÚN D NõY QW ROGDOV] PRW�

2OGDODN NLY ODV]W VD

1\RPMD PHJ D n6(7 83l JRPERW� PDMG D ]ÐOG JRPERW Q K Q\ VSHFL OLV IXQNFLÊ NLMHO] V KH]�
1\RPMD PHJ D ]ÐOG JRPERW PHJLQW� D N SHUQ\ DOVÊ IHO Q O Y V]ÐYHJ NLQDJ\õW V KR]�
ÕMEÊOL PHJQ\RP VUD YLVV]DW UKHW D QRUP O �WHOMHV� N SHUQ\ V Ú]HPPÊGED�

%HW QDJ\V J Ú]HPPÊGRN

1\RPMD PHJ D n6(7 83l JRPERW� PDMG D SLURV JRPERW Q K Q\ HOUHMWHWW V]Ê� SO�� N UGH]] �
IHOHOHN M W N Y ODV]DLQDN PHJMHOHQõW V KH]� 1\RPMD PHJ ÔMEÊO D V]DYDN HOUHMW V KH]�

0HJMHOHQõW V

$ 723 YDJ\ )$67(;7 Ú]HPPÊGEDQ H]HN D NÚOÐQI OH V]õQHNNHO MHOÐOW W PDNÐUÐNQHN PHJIHOHO N�
$ /,67 Ú]HPPÊGEDQ H]HN D V]õQHV ROGDOV] PRNQDN IHOHOWHWKHW N PHJ�

3LURV � ]ÐOG � V UJD � N N JRPERN

$ /,67 Ú]HPPÊGEDQ D Q J\ ROGDOV] P FVDN D] � � �� SURJUDPKHO\HNHQ P NÐGLN� (KKH] PHJ
NHOO Q\RPQL D V]õQHV JRPERN HJ\LN W V EHÚWQL D] ÔM ROGDOV] PRW�
1\RPMD EH V WDUWVD OHQ\RPYD D] 675 JRPERW� D] ROGDOV] PRN V]õQH PHJY OWR]LN�

/LVW W URO V

79�7(;7

675

6(7 83

6(7 83

7(/(7(;7 .(=(/þ6(
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$ SURJUDPKHO\HW QHP OHKHW PHJY OWR]WDWQL D nUÐYLG KõUHNl� D] nDNWXDOL] O Vl YDJ\ nDOROGDODNl Ú]HPPÊGRNEDQ�

$ NHGYHQF ROGDOW D PHPÊUL EDQ W UROMD� õJ\ D] NÐQQ\HQ HO KõYKDWÊ� (J\ LO\HQ ROGDO W URO V KR] D
79�QHN /,67 Ú]HPPÊGEDQ V D SURJUDPKHO\QHN � � �� NÐ]ÐWW NHOO OHQQLH� 1\RPMD PHJ D N N
JRPERW� Y ODVV]D NL D] ROGDOV] PRW� PDMG Q\RPMD PHJ V WDUWVD D] 675 JRPERW� $ NLY ODV]WRWW
ROGDOW D N V]ÚO N HOW UROMD�
(O KõY VKR] Q\RPMD PHJ D] )�3� JRPERW�

.HGYHF ROGDO �)�3��

1\RPMD PHJ D 6(7 83 JRPERW D VSHFL OLV IXQNFLÊN NLMHO] V KH]� PDMG D V UJD JRPERW� D 79 DG V
Q ] V KH] PLNÐ]EHQ D N V]ÚO N HJ\ WHOHWH[W ROGDOW NHUHV�
$PLNRU D] ROGDOW PHJWDO OWD� D N SHUQ\ EDO IHOV VDUN EDQ D NHUHVHWW ROGDOV] P PHJMHOHQLN�
$ V UJD JRPE OHQ\RP V YDO PHJMHOHQõWKHWL D WHOHWH[W ROGDOW�
$ WHOHYõ]LÊV Ú]HPPÊGED D 79�7(;7 JRPE PHJQ\RP V YDO MXWKDW�

5ÐYLG KõUHN
$PLNRU D UÐYLG KõUHN ROGDOW NLY ODV]WRWWD� Q\RPMD PHJ D 6(7 83� V D V UJD JRPERNDW D 79 DG V
PHJMHOHQõW V KH]� $PLNRU D] DNWXDOL] OW �IULVVõWHWW� ROGDO PHJ UNH]LN� D] ROGDOV] PD PHJMHOHQLN D
N SHUQ\ Q�
1\RPMD PHJ D V UJD JRPERW D UÐYLG KõUHN ROYDV V KR]�
$ WHOHYõ]LÊV Ú]HPPÊGED D 79�7(;7 JRPE PHJQ\RP V YDO MXWKDW�

$NWXDOL] O V
$ 6(7 83 V D V UJD JRPERN PHJQ\RP V YDO EL]RQ\RV ROGDODN WDUWDOP W OHKHW DNWXDOL] OQL�
$PLNRU D IULVVõWHWW LQIRUP FLÊ PHJ UNH]LN� ROGDOV] PD PHJMHOHQLN D N SHUQ\ Q�
1\RPMD PHJ D V UJD JRPERW D] ROGDO ROYDV V KR]�
$ WHOHYõ]LÊV Ú]HPPÊGED D 79�7(;7 JRPE PHJQ\RP V YDO MXWKDW�

. SHUQ\ DNWXDOL] O VD

$PLNRU D WHOHWH[W V]ÐYHJ WHUHGHOPH PHJKDODGMD D] HJ\ ROGDOW� D WRY EEL DOROGDODN HO U VH EL]RQ\RV
LG W YHV] LJ Q\EH�
,O\HQNRU D] ROYDVQL NõY QW DOROGDO V] P W OHKHWV JHV PHJDGQL� PLNÐ]EHQ ÑQ D 79 DG VW Q ]L� D
NHUHVHWW ROGDO EHROYDV V LJ�
$ NõY QW ROGDOV] PRW D � � � JRPERNNDO OOõWKDWMD EH�

1\RPMD EH D 6(7 83 JRPERW� PDMG D N N JRPERW� PLUH D N SHUQ\ MREE IHOV VDUN EDQ D 7




MHOHQLN PHJ�

$GMD PHJ D NõY QW DOROGDO V] P W PLHO WW 7



 HOWÚQQH�
$ �� ROGDO NLY ODV]W V KR] D ������� V] PMHJ\HNHW NHOO EHYLQQL�

�+D /,67 Ú]HPPÊGEDQ YDQ� D 7 D N SHUQ\ DOM Q OHY PH] N HJ\LN EHQ MHOHQLN PHJ���

$ WHOHYõ]LÊV Ú]HPPÊGED D V UJD JRPE PHJQ\RP V YDO W UKHW YLVV]D�
�/,67 Ú]HPPÊGEDQ XJ\DQHKKH] D 6(7 83� V UJD JRPERNDW Q\RPMD OH���

$PLNRU D NõY QW ROGDO HO UKHW Y Y OLN� ROYDV V KR] Q\RPMD PHJ D V UJD JRPERW�
$] ROGDO WÐUO V KH] D] DO EELDN V]HULQW M UMRQ HO�
- 1\RPMD PHJ D 6(7 83 JRPERW�

- $GMD PHJ D] ÔM ROGDOV] PRW�

- $ WHOHYõ]LÊV Ú]HPPÊGED D 79�7(;7 JRPE PHJQ\RP V YDO MXWKDW�

$OROGDODN ROYDV VD

$ NH]G ROGDOKR] D] ,QGH[ JRPE OHQ\RP V YDO MXWKDW�
$ WHOHWH[W V]ROJ OWDW VWÊO IÚJJÐHQ H]W D JRPERW HVHWOHJ WÐEEV]ÐU LV OH NHOO Q\RPQL� KRJ\ D N V]ÚO N
YLVV]DW UMHQ D NH]G ROGDOKR]�

,QGH[

)�3�

,1'(;

6(7 83

6(7 83

7ÐEE ROGDODV LQIRUP FLÊQ O D JRPE PHJQ\RP V UD D NLY QW ROGDO PDUDG D N SHUQ\ Q�
1\RPMD PHJ LVP W� KRJ\ D] DNWX OLV ROGDO W UMHQ YLVV]D�

$] DXWRPDWLNXV ODSR] V PHJ OOLW VD+2/'

7(/(7(;7 .(=(/þ6(
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$] HO ODSRQ WDO OKDWÊ $9� � ULQWNH] V 6���9LGHR� 5&$ $XGLR � 9LGHR V
IHMKDOOJDWÊ FVDWODNR]ÊN

.$0.25'(5

0HJMHJ\] V�
$] EU Q O WKDWÊ NLHJ V]õW N V]ÚO NHN V FVDWODNR]ÊN EHOHN QHP D 79 WDUWR] NDL

V]WHUHR IHMKDOOJDWÊ ���
PP�HV GXJÊYDO

)HMKDOOJDWÊ
NLPHQHW

+DQJEHPHQHWL
�V]HWHUHÊ� FVDWODNR]Ê

D EDO V MREE
FVDWRUQD V] P UD

9LGHR EHPHQHW
D 9 FVDWODNR]Ê

V] P UD

$XGLRN EHO
��[5&$�

5&$ YLGHR
N EHO

��� PP�HV �MDFN�
V]WHUHÊ FVDWODNR]Ê

1\LW VKR] Q\RPMD
PHJ V HQJHGMH HO

9LGHR EHPHQHW D]
6���9LGHR FVDWODNR]Ê

V] P UD �6���9�
6���9

��

��
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��

�

�

�

�

�
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�

�

$9� V$9��HV�� ULQWNH] V 6&$57FVDWODNR]Ê

$9��FVDWODNR]Ê �� V �� SRQWM Q PHJMHOHQÐ MHO D]
6�9+6�9LGHR Ú]HPPÊGWÊO IÚJJ

1 6&$57 �(XUR�$9� FVDWODNR]Ê

��

��

��

��

��

��

�

�

�

�

�

��
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��

��

��

�

�

�
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$9��HV �� ULQWNH] V 6&$57 FVDWODNR]Ê

$] $9� FVDWODNR]Ê 5*% V]LQMHO
�3LURV�=ÐOG�. N� IRJDG V UD DONDOPDV
$] $9� FVDWODNR]ÊQ QLQFV 5*%���EHPHQHW

&VDWODNR]Ê IÐOG

9LGHRMHO NLPHQHW �&9%6�

9LGHRMHO�IÐOG �&9%6�

3LURV EHPHQHW

3LURV�IÐOG

=ÐOG EHPHQHW

=ÐOG�IÐOG

. N EHPHQHW

. N�IÐOG

$XGLR NLPHQHW �EDO�

$XGLR NLPHQHW �MREE�

9LGHRMHO EHPHQHW �&9%6�

.DSHVROÊMHO�IÐOG �5*%�

.DSHVROÊMHO �5*%�

)ÐOG

� � � �

� � � �

.DSHVROÊMHO �&9%6�

$XGLR EHPHQHW �EDO�

$XGLR�IÐOG

$XGLR EHPHQHW �MREE�

&VDWODNR]Ê IÐOG

9LGHRMHO NLPHQHW �&9%6�

9LGHRMHO IÐOG �&9%6�

6]LQMHO EHPHQHW �6�&��

)ÐOG

� � � �

)ÐOG

� � � �

)ÐOG

$XGLR NLPHQHW �EDO�

$XGLR NLPHQHW �MREE�

9LGHRMHO EHPHQHW �&9%6�

)ÐOG

� � � �

)ÐOG

� � � �

4�OLQN

.DSHVROÊMHO �&9%6�

$XGLR EHPHQHW �EDO�

$XGLR IÐOG

$XGLR EHPHQHW �MREE�

6]õQMHO EHPHQHW

6]õQMHO ��� IÐOG

9LO JRVV JMHO ��� IÐOG

9LO JRVV JMHO EHPHQHW

6���9LGHR FVDWODNR]Ê

$8',2 � 9,'(2 �$9� &6$7/$.2=Ë.
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6�9,'(2 .$0.25'(5

0 KROGYHY

$9 %H�.LPHQHW $9�
6&$57 FVDWODNR]Ê

$9 %H�.LPHQHW $9�
6&$57 FVDWODNR]Ê

4���/LQN

9LGHRPDJQÊ
6�9LGHR YLGHRPDJQÊ

$ 4�OLQN NRPSDWLELOLV YLGHRPDJQÊ

6�9,'(2 .$0.25'(5

$ K WODSRQ WDO OKDWÊ $9��$9��6��$9��6� �� ULQWNH] V 6&$57 �(XUR�$9� V
5&$ $XGLR NLPHQHWL FVDWODNR]ÊN

0(*-(*<=þ6(.�
$] EU Q O WKDWÊ NLHJ V]õW N V]ÚO NHN V FVDWODNR]ÊN EHOHN QHP D 79 WDUWR] NDL�
1H FVDWODNR]WDVVRQ D 79�KH] 77/�V]LQW ��9� V] PLWÊJ S NLPHQHWHW�
$XGLR�9LGHR N V]ÚO NHNKH] D] $9� �� SÊOXVÔ FVDWODNR]Ê NLPHQHWN QW LV KDV]Q OKDWÊ� �$ U V]OHWHNHW O VG D ��� ROGDORQ��

6&$57 N EHO 6&$57 N EHO

9LGHRPDJQÊ

.$0.25'(5

YLGHRM W N�V] PLWÊJ S�5*%

0 KROGYHY

6FDUW FDEOH

$9 %H�.LPHQHW $9�
6&$57 FVDWODNR]Ê

9LGHRPDJQÊ
6�9LGHR YLGHRPDJQÊ

$8',2 � 9,'(2 �$9� &6$7/$.2=Ë.



��

.ÚOV KDQJVXJ U]ÊN KDV]Q ODWD

$ WHOHYõ]LÊN V]ÚO N K WXOM Q WDO OKDWÊ NÚOV KDQJVXJ U]Ê FVDWODNR]ÊN VHJõWV J YHO WRY EEL NÚOV KDQJVXJ U]ÊNDW FVDWODNR]WDWKDW D
WHOHYõ]LÊN V]ÚO NKH]� D]D] VDM W UHQGV]HUW SõWKHW IHO� .ÚOÐQ FVDWODNR]ÊN V]ROJ OQDN D] HOÚOV KDQJVXJ U]ÊN V D K WVÊ KDQJVXJ U]ÊN
FVDWODNR]WDW V UD�

-REE K WW U
KDQJVXJ U]Ê
�QHP V]HUHSHO
WDUWR] NN QW�

%DO K WW U
KDQJVXJ U]Ê
�QHP V]HUHSHO
WDUWR] NN QW�

(OÚOV MREE ROGDOL
KDQJVXJ U]Ê
�QHP V]HUHSHO
WDUWR] NN QW�

(OÚOV EDO ROGDOL
KDQJVXJ U]Ê
�QHP V]HUHSHO
WDUWR] NN QW�

$ W Y N V]ÚO N IHOW WOHQÚO OHJ\HQ NLNDSFVROW OODSRWEDQ�

1\RPMD PHJ
D NDUW�

,OOHVV]H EH D
YH]HW NHW�

$ k6XUURXQGl KDQJVXJ U]ÊN FVDWODNR]WDW VD

�� 6RGRUMD PHJ D YH]HW NY JHNHW� PLHO WW FVDWODNR]WDWQ
NHW�

�� ,OOHVV]H D YH]HW NY JHNHW D NLYH]HW VHNEH�
*\ ] GM N PHJ DUUÊO� KRJ\ D FVXSDV]
KDQJVXJ U]Ê�YH]HW NHN QHP ULQWNH]QHN HJ\P VVDO�

IHNHWH ����

KDQJVXJ U]Ê

YÐUÐV ���

$8',2 � 9,'(2 �$9� &6$7/$.2=Ë.
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.ÚOVÒ HUÒVõWÒ V KDQJVXJ U]ÊN �KDQJV]ÊUÊN� FVDWORNR]WDW VD
$79 K WXOM Q O YÒKDQJIUHNYHQFL V �$XGLR2XW� FVDWODNR]ÊN OHKHW Y WHV]LN� KRJ\ NÚOV HU VõW YHO V KDQJVXJ U]ÊNNDO
HJ\ ÐQ OOÊ DXGLR UHQGV]HUW KR]]RQ O WUH� (OGÐQWKHWL S OG XO� KRJ\ D] HOÚOV � D K WW U V D NÐ] SFVDWRUQD KDQJ�
VXJ U]ÊNKR] HJ\ NÚOV 3UR /RJLF HU VõW W KDV]Q O ���H�

5 /

3+� &'
7$3(

781(5

63($.(56

���

�

5

/

3/$< 5(&
)5217

$8;

5($5

&(175(

68%

+DV]Q OMRQ 3KRQR �5&$�

FVDWODNR]ÊGXJÊW �QHP

V]HUHSHO WDUWR] NN QW�

��� � IHNHWH

V]õQ

FVDWODNR]Ê

� � YÐUÐV

V]õQ

FVDWODNR]ÊO

� � YÐUÐV

V]õQ

FVDWODNR]ÊO

��� � IHNHWH

V]õQ

FVDWODNR]Ê

0HJO YÒ +L���)L KDQJVXJ U]Ê IHOKDV]Q O VD

HOÚOVÒ MREE KDQJVXJ U]ÊN QW

$ NÚOV 3UR /RJLF HU VõW K WXOUÊO Q ]YH

.LPHQHW D] $8',2 287 �$8',2 .,�

FVDWODNR]ÊDOM]DWRNEÊO

&VDWODNR]WDVVRQ PLQGHQ NLPHQHWHW D

3UR /RJLF HU VõW Q WDO OKDWÊ PHJIHOHO

EHPHQHWKH]�

NÐ] SFVDWRUQD
KDQJVXJ U]Ê �QHP

V]HUHSHO WDUWR] NN QW�

NÚOV 3UR /RJLF
HU VõW W �QHP V]HUHSHO

WDUWR] NN QW�

IHNHWH ����

KDQJVXJ U]Ê

YÐUÐV ���

-REE K WW U
KDQJVXJ U]Ê �QHP

V]HUHSHO WDUWR] NN QW�

%DO K WW U
KDQJVXJ U]Ê �QHP

V]HUHSHO WDUWR] NN QW�

(OÚOV MREE ROGDOL
KDQJVXJ U]Ê
�QHP V]HUHSHO
WDUWR] NN QW�

(OÚOV EDO ROGDOL
KDQJVXJ U]Ê
�QHP V]HUHSHO
WDUWR] NN QW�

.Ð] SFVDWRUQD KDQJVXJ U]Ê NDSFVROÊ �&(175( 63($.(5��
+D NÚOV EDO V MREE ROGDOL HOÚOV KDQJVXJ U]ÊNDW KDV]Q O� OOõWVD H]W D NDSFVROÊW l1250$/l OO VUD�
,O\HQNRU D NÐ] SV FVDWRUQD MHOHL D 79���N V]ÚO N EDO V MREE ROGDOL KDQJV]ÊUÊM Q V]ÊODOQDN PHJ� +D QHP
KDV]Q O NÚOV EDO V MREE ROGDOL HOÚOV KDQJVXJ U]ÊW� D NDSFVROÊW OOõWVD l3+$1720l OO VUD� ,O\HQNRU D
EDO� D MREE V D NÐ] SV FVDWRUQD MHOHL HJ\DU QW D 79���N V]ÚO N EDO� LOOHWYH MREE ROGDOL KDQJV]ÊUÊM Q
V]ÊODOQDN PHJ�

0HJO YÒ +L���)L KDQJVXJ U]Ê IHOKDV]Q O VD

HOÚOVÒ EDO KDQJVXJ U]ÊN QW

$8',2 � 9,'(2 �$9� &6$7/$.2=Ë.
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7ÚQHWHN (OOHQ U] V
. S +DQJ

(OOHQ U] V

V]HPFV V N S ]DMRV KDQJ

$QWHQQD FVDWODNR] V� W MRO V

V]HOOHPN SHN QRUP OLV KDQJ

$QWHQQD FVDWODNR] V� W MRO V

LQWHUIHUHQFLD ]DMRV KDQJ

(OHNWURPRV EHUHQGH] VHN
$XWÊN �PRWRUNHU NS URN
I Q\FVÐYHN

.DSFVROMD EH D 3�15 PHQÚW D N SPLQ V J
MDYõW V KR]

QRUP O N S QLQFV KDQJ

+DQJHU V]LQW
$ Q PõW V EH YDQ NDSFVROYD

QLQFV N S QLQFV KDQJ

$ 79� $9 Ú]HPPÊGEDQ YDQ
$ N V]ÚO N QLQFV FVDWODNR]WDWYD D K OÊ]DWKR]� 1LQFV
EHNDSFVROYD�
$ I Q\HU V D KDQJHU V]DE O\R]Ê PLQLPXPUD YDQ
OLOWYD�

(OOHQ UL]]H� KRJ\ D N V]ÚO N QLQFV�H N V]HQO WL
OODSRWEDQ

QLQFVHQQHN V]õQHN QRUP OLV KDQJ

$ V]LQWHOOWHWWV J V]DE O\R]Ê PLQ�
KHO\]HWEHQ YDQ�

WRU]õWRWW N S QLQFV KDQJ� J\HQJH KDQJ

$ FVDWRUQ �ND�W KDQJROMD ÔMUD

HOV]õQH] G WW IROWRN QRUP OLV KDQJ

UQ\ NRODWODQ N V]ÚO N OWDO RNR]ROW P JQHVHV
]DYDU
$ YHY N V]ÚO N HOPR]GXOW EHNDSFVROW OODSRWEDQ�
.DSFVROMD NL D 79�W �� SHUFUH
+D D N S P J PLQGLJ IHUGH� KDV]Q OMD D )ÐOGP JQH�
VHVV J NRUUHNFLÊW �O VG Ú]HPEH KHO\H] VL ÔWPXWDWÊ�
��� ROG��

QRUP OLV N S J\HQJH YDJ\ WRU] KDQJ

$ KDQJ PLQ V JH OHKHW� KRJ\ URPOLN
$ N V]ÚO NHW NDSFVROMD D] 03;
OO VEDQ �KDQJ PHQÚ� PRQÊUD� DPõJ D

Y WHO PHJ QHP MDYXO�

+,%$(/+ 5ô7 6
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1 6]HUYL]
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