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8XULPLVW||V� NDVXWDWL� ���� VXXUW� YDOJHW� W}XJX� �(69�� HPLVH� ����SXKWDW}XOLVH� QLQJ� ��� ULVWDQGSHVDNRQQDJD� MD� ��� ULVWDQGHPLVW� ���SHVDNRQQDJD�� 9DUHP� ROL� HHVWL� VXXUW� YDOJHW� W}XJX� HPLVWH� M}XGOXVH�SDUDQGDPLVHNV� NDVXWDWXG� VRRPH� MRUN�LUL W}XJX� NXOWH� QLQJ� RVD� VRRPH�MRUN�LUL HPLVHLG� ROL� SDDULWDWXG� HHVWL� VXXUW� YDOJHW� W}XJX� NXOWLGHJD��7}XQLPHWXVWH�O�KHQGLG�RQ��(69�� VXXU�YDOJH�W}XJ�MD�(3�� SHHNRQL�W}XJ��(PLVHG� SDLNQHVLG� 7DUWX� 6HDNDVYDWXVH� .DWVHMDDPDV� �7DUWX� 6.-������«������ DDVWDO� MD� $R� 7RRWMDWH� hKLVWX� �$R� 7h�� .}SVWD� IDUPLV�����«������DDVWDO��WDEHO������

7DEHO�����0DWHUMDOL�MDRWXPLQH�W}XJXGH�NRPELQDWVLRRQL�MD�IDUPLGH�O}LNHV7}XJXGH�NRPELQDWVLRRQ��	[��1lLWDMD (69[(69 (69[(3 (69�(3[(69 .RNNX7DUWX�6.- $R�7h 7DUWX�6.- $R�7h $R�7h
(PLVHLG �� ��� �� �� �� ���3HUHNRQGL �� � � � � ��.XOWH � �� � � � ��/LLQH � �� � � � ��3HVDNRQGL �� ��� �� �� �� ���

(PLVHLG� SHHWL� LPHWDPLVSHULRRGL� NHVWHO� LQGLYLGXDDODHGLNXWHV��/DQGUDVVL� NXOWLGH� VSHUPD� RVWHWL�.HKWQD�.XQVWOLNX�6HHPHQGXVH� -DDPDVW� MD�MRUN�LUL� W}XJX� NXOWLGH� VSHUPD� VDDGL� RPD� IDUPL� NXOWLGHOW�� 8XULPXVHV�NDVXWDWXG� ��� MRUN�LUL� W}XJX MD� �� ODQGUDVVL� W}XJX� NXOWL� RQ� LPSRUGLWXG�6RRPHVW� Y}L� RQ� (HVWL� W}XJXGH� M}XGOXVRPDGXVL� SDUDQGDWXG� VRRPH�
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MRUN�LULGHJD�� 6XXUW� YDOJHW� W}XJX� HPLVWH� VHHPHQGDPLVHO� NDVXWDWL� VXXUW�YDOJHW� MD� SHHNRQL� W}XJX� NXOWH�� 5LVWDQGSHVDNRQGDGHVW� YDOLWXG� HPLVHG�VHHPHQGDWL� VXXUW� YDOJHW� W}XJX NXOWLGH� VSHUPDJD�� (QLPNDVXWDWXG� VXXUW�YDOJHW� W}XJX� NXOGLG� ROLG�0DQX� ������ � ���� 7DLND� ������ � ���� -DVWRQ� �� ����� 7XUN� ������ � ��� NRUGD�� (PLVHSHUHNRQGDGHVW� NDVXWDWL� URKNHP� .LLD��$OOH�� 5RVDOLQGD� MD� 8XUD� SHUHNRQQD� HPLVHLG�� .}LN� HPLVHG� WLLQHVWDWL�NXQVWOLNX�VHHPHQGXVH�WHHO��7DUWX� 6.-�V� KLQQDWL� VXXUW� YDOJHW� W}XJX� VLJX� MlUJODVWH� MlUJL� ������NXQL� ������ DDVWDQL�� 6HHMXXUHV� NDVXWDWL� �KWVHW� PHWRRGLNDW�� PLGD� .HKWQD�6.-�VNL� QLQJ�PLOOH� DOXVHG� RQ� YlOMD� W||WDQXG�9�� /DDQPlH�� hKWODVL� WRLPXV�NXOWLGH� NRQWUROOLWXG� �OHVNDVYDWDPLQH� �KLQGDPLQH� RPDM}XGOXVH� DOXVHO���$DVWDWHO� ����«����� KLQQDWL� NDWVHMDDPDV� MlUJODVWH� MlUJL� ���� NXOWL� �����MlUJODVH� MlUJL� ��� IDUPLVW� �9LOX�� �������$MDYDKHPLNXV� ����«����� KLQQDWL�MlUJODVWH� MlUJL� 7DUWX� 6.-�V� ��� $R� 7h�VW� SlULQHYDW� NXOWL�� ������ DDVWDO� ROL�$R� 7h�V� ����� VLJD�� QHLVW� ���� HPLVW�� NHOOHVW� ���� ROLG� S}KLNDUMDHPLVHG�� MD����NXOWL��NHOOHVW����ROLG�S}KLNDUMDNXOGLG��.RNNX�VDDGL�������DDVWDO�XPEHV������S}UVDVW�.DWVHV�NDVXWDWXG�ULVWDPLVVNHHPLG�RQ�WRRGXG�MRRQLVHO����
3 (69	 [ (69� (69	 [ (3�   )� (69 (69�(3	 [ (69� )� ���(69����(3-RRQLV��� .DWVHV�NDVXWDWXG�ULVWDPLVVNHHPLG
6DDGXG� SHVDNRQQDG� Y}}UXWDWL� NDKHNVD� QlGDOD� YDQXVHOW�� HW� SDUHPLQL�lUD� NDVXWDGD� HPLVH� SLLPDWRRWPLVY}LPHW�� 6||WPLVWDVHPH� NRKWD� DQGPHLG� HL�
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NRJXWXG�� 6||WPLVWLQJLPXVWH� KLQGDPLVHO� RQ� DOXVHNV� Y}HWXG� DDVWD� MD�VHVRRQL�P}MX�,JD� SHVDNRQQD� NRKWD� ROL� UHJLVWUHHULWXG� V�QQLDHJ�� HPD�� LVD� QLQJ�SHVDNRQQD� QXPEHU�� 3}UVDVWH� DUY� MD� SHVDNRQQDPDVV� UHJLVWUHHULWL� V�QQLO��VDPXWL� NROPH� QLQJ� NDKHNVD� QlGDOD� YDQXVHOW�� (W� DQGPHWH� UHJLVWUHHULPLVH�HULQHYXVH� W}WWX� IDUPLV� SROQXG� 7DUWX� 6.-�V� Y}LPDOLN� NDVXWDGD� SHVDNRQQD�DQGPHLG� NDKHNVD� QlGDOD� YDQXVHOW�� VLLV� RQ� VWDWLVWLOLVHV� DQDO��VLV�NDKHNVDQlGDODVWH� SHVDNRQGDGH� DUY� QRRUHPDWH� SHVDNRQGDGH� RPDVW�YlLNVHP��5HJLVWUHHULWXG� DQGPHWH� DOXVHO� DUYXWDWL� VWDWLVWLOLVHG� QlLWDMDG�� S}UVD�V�QQLPDVV�� PDVV� �� MD� �� QlGDOD� YDQXVHOW�� S}UVDVWH� VlLOLYXV� MD� PDVVL�LLYH�V�QQLVW� DODWHV� �� MD� �� QlGDOD� MRRNVXO� 6$6� SURJUDPPL� DELO� �6$6� ,QVW�� ,QF���������
����[ S}UVDVWH �DUY���Y}L ���QlGDOD�YDQXVHOW3}UVDVWH �VlL O LYXV� �  �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �H OXVDO WV�QGLQXG�S}UVDVWH �DUY

$QGPHG� UHJLVWUHHULWL � QLL � SXKWDW}XOLVWH� NXL� ND� ULVWDQGSHVDNRQGDGH�NRKWD��3HVDNRQGL� DQDO��VLWL � NDKHV� U�KPDV�� ��� SHVDNRQG� QLQJ� ��� MD�KLOLVHPDG�� $LQXOW� HVLPHVH� SHVDNRQQDJD� ROL � NDWVHWHV� ���� QRRUHPLVW��(69[(69� � ��� � � (69[(3� � ���� (69�(3[(69� � ����� 3RHJLPLVDDVWD�MDRWDWL � QHOMDNV� RVDNV�� NHYDG� � PlUWV� � DSULOO � � PDL�� VXYL� � MXXQL� � MXXOL � �DXJXVW� � V�JLV� � VHSWHPEHU�� RNWRREHU�� QRYHPEHU�� WDOY� � GHWVHPEHU��MDDQXDU�� YHHEUXDU� � $QGPHWH� VWDWLVWLO LVHV� DQDO��VLV� NDVXWDWL � *HQHUDO�/LQHDU� 0RGHO� PHHWRGLW� �6$6� ,QVW� � ,QF�� � ������� 7XQQXVWHYDKHOLVHG�NRUUHODWVLRRQLG�OHLWL �VDPD�SURJUDPPL�DELO�0DWHUMDOL � VWDWLVWLO LQH� �OGLVHORRPXVWXV� RQ� WRRGXG� WDEHOLV� ����NXVMXXUHV�NHVNPLVHG�QlLWDMDG�RQ�HVLWDWXG�DULWPHHWLOLVWH�NHVNPLVWHQD�
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7DEHO���� 0DWHUMDOL�VWDWLVWLOLQH�LVHORRPXVWXV1lLWDMD .HVNPLQH 6WDQGDUG�KlOYH 0LQ� 0D[�
3HVDNRQGDGH�DUY ��� � � �
3}UVDVWH�DUYHOXVDOWV�QGLQXG ����� ���� � ����QlGDODVHOW ���� ���� � ����QlGDODVHOW ���� ���� � ��
3}UVD�NHVNPLQH�PDVV��NJV�QQLO ���� ���� ���� ������QlGDODVHOW ���� ���� ���� �������QlGDODVHOW ����� ���� ���� �����
3HVDNRQQDPDVV��NJ V�QQLO ����� ���� ���� �������QlGDODVHOW ����� ����� ����� �������QlGDODVHOW ������ ����� ����� ������
3}UVDVWH�NHVNPLQH�PDVVL�LLYH��J� �SlHYDVV�QQLVW����QlGDODQL ��� ����� ����� ���V�QQLVW����QlGDODQL ��� ����� ������ ���
3}UVDVWH�VlLOLYXV���V�QQLVW����QlGDODQL ����� ����� ����� ���V�QQLVW����QlGDODQL ����� ����� ����� ���

7XQQXVWHYDKHOLVL�HULQHYXVL�DQDO��VLWL�NDVXWDGHV�MlUJQHYDW�PXGHOLW�<L MN OP ��+L�6M�%N�3O�HL MN OP�� �NXV<LMN OP  XXULWDY�WXQQXV�  �OGNHVNPLQH+L  NDUMD�[�DDVWD�P}MX6M  DDVWDDMD�P}MX%N  W}XNRPELQDWVLRRQL�P}MX3O  HPLVH�YDQXVH�P}MXHL MN OP  MXKXVOLN�YLJD
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6WDWLVWLOLVHV� PXGHOLV� ROL� W}XJXGH� NRPELQDWVLRRQ� ��� NODVVL���SHVDNRQQD� JUXSS� ��� NODVVL��� IDUPL� [� DDVWD� NRPELQDWVLRRQ� ��� NODVVL�� MD�DDVWDDHJ� ��� NODVVL��� 3HVDNRQQD� MD� S}UVDPDVVLGH� DQDO��VLPLVHO� OLVDWL�P}OHPDVVH� VWDWLVWLOLVVH�PXGHOLVVH� S}UVDVWH� DUYX� UHJUHVVLRRQ��6HO� MXKXO� ROL�YDOHP�MlUJPLQH�
<LMN OP ��+L�6M�%N�3O�E;LMN OP�HL MN OP��NXVE;LMN OP  S}UVDVWH�DUYX�UHJUHVVLRRQ
7DEHOLWHV� WRRGXG� WXOHPXVHG� RQ� HVLWDWXG� YlKLPUXXWXGH� NHVNPLVWHQD��3DUULQJ�$�0��MW���������2OXOLVXVH� WDVH� RQ� YlOMHQGDWXG� NDKHO� YLLVLO�� WlUQLGHJD�� �� 3���������� � �
� 3�������
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� �3������� MD� WlKWHGHJD�� D��E�� F��G�� H� � QlLWDMDWH�MXXUGH� OLVDWXG� WlKHG��PLV�PlUJLYDG�VDPD�UHD�QlLWDMDLG��PLOOHVW�HULQHYXV�RQ�ROXOLQH�-RRQLVWHO� ��«��� RQ� NDVXWDWXG� DULWPHHWLOLVL� NHVNPLVL�� NXVMXXUHV�SDUHPD� �OHYDDWH� VDDPLVHNV� Y}HWL� �KH� WXQQXVH� YllUWXV� Y}UGVHNV� �����JD�QLQJ� DUYXWDWL� WHLVWH� WXQQXVWH� YllUWXVWH� SURWVHQGLOLQH� HULQHYXV� VHOOH�WXQQXVH�QlLWDMDVW�


