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City of Bell Gardens 

BUDGET 
GUIDE 

How To Use This Document 
 
The budget document serves two distinct purposes.  First, to present the City 
Council and the public with a clear picture of the services that the City        
provides. Second, to provide city management and staff with a financial and 
operating plan that conforms to the City’s accounting system. 
 
 
The BUDGET GUIDE explains how to use this document. 
 
The COMMUNITY PROFILE section, provides historical data and              
information about the City.   
 
The FISCAL SUMMARY shows the financial status of the City of  Bell     
Gardens in summary form. 
 
The REVENUE section includes a listing of the individual revenue accounts 
and a summary of revenue by fund. 
 
The NARRATIVE AND BUDGET SUMMARIES detail the services and 
goals, budget trends, and staffing for each program. 
 
The CAPITAL IMPROVEMENT PROGRAM lists the 2023-24 portion of 
the long-range Capital Improvement Plan. 
 
The GLOSSARY defines budget jargon using plain English. 
 
To find any of this information, please refer to the TABLE OF CONTENTS. 
 
 
For a copy of the budget document, or for any information not covered here, 
please call Bell Gardens Finance Department at (562) 806-7700. 
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City of Bell Gardens 

COMMUNITY  
PROFILE 

Demographics   
 
 

Area:     2.5 square miles 
Date of Incorporation:  August 1, 1961 
Population:    39,870 
Median Age:   30.4 years  
Elevation Above Sea Level: 121’ (feet) 
 

 
Racial Composition 
 

Hispanic              95.6%  
White        2.7% 
Black                   0.8% 
Two or More Race      0.9% 
  
 
 
 
Source: 2021 Census  
              DataUSA website 
   Dateandtime.info   
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Age Composition (Source: 2010 Census) 

0-9   7,217 
10-24 11,148 
25-34     6,531 
35-44    5,967 
45-54     5,155 
55-64     3,464 
65-74     1,788 
75+        1,371 
 
Households/Income (Source: 2021 Census) 

Number of Households:       9,663 
Median Family Income:    $50,311 
Median Housing Value:  $423,700 
Median Year Built:        1960 
Median Gross Rent:     $1,190 
 
Schools 
Elementary: 6 
Intermediate: 2 
High School: 1 
Adult: 2 

COMMUNITY  
PROFILE 
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COMMUNITY  
PROFILE 

Demographics (continued) 
Sources: 2010 Census 
 
Land Use 
Residential 45.5% 
Commercial/Office   9.1% 
Industrial   8.7% 
Public/Quasi-Public   6.6% 
Parks/Open Space/Vacant 11.8% 
Streets 18.3% 
 
Labor Force 
Employed by: 
Private 13,498 
Public      839 
Self      711 
 
Top 5 Labor Force Categories  
Machine Operators/Assemblers  3,765 
Production, Craft & Repair  2,241 
Service     2,005 
Administrative/Clerical   1,857 
Laborers     1,347 
Transportation/material moving  1,188 
 
Governing Body: 
Five City Council members elected to overlapping four-year 
terms. The City Council selects the Mayor from its membership. 
 
Administration: 
City Manager appointed by City Council (simple majority vote        
required to hire and dismiss). 
 
Contract Services: 
Water, Gas and Electric, Landscaping, Tree trimming, Trash,    
Cable Television, Animal Control, Building and Safety,             
Engineering, Street Sweeping , Information Technology and 
City Attorney. 
 
County Services: 
Storm Drain, Library, Solid Waste Disposal, Fire and Health    
Services. 
 
 
 
 

City of Bell Gardens 
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City of Bell Gardens 
 

COMMUNITY  
PROFILE 

Demographics (continued) 
Source: 2010 Census & City of Bell Gardens’ City Clerk 

office 

 
Location: 
Southern California, in the southeastern portion of Los       
Angeles County, southeast of the City of Los Angeles. 
 
Registered Voters:  15,368 
 
Number of Votes Cast 
In Last Election:   2,310 
 
Number of Parks:          7 
 
Number of Miles 
of Streets:    37.0 miles 
 
Flood Zone Information: 
The City of Bell Gardens is located in Zone X (areas of    
minimal flooding).  Panel Number: 060656.  Revised Date:    
September 26, 2008. 
 
The City of Bell Gardens was incorporated on August 1, 1961 
as a general law City and uses the Council/Manager form of 
government.  Five City Council representatives are elected to 
overlapping four-year terms of office by a popular majority 
vote of Bell Gardens residents. The Mayor and Mayor       
Pro-Tem are selected from among the City Council members.  
The City Manager serves at the pleasure of the City Council 
to administer the City’s affairs and to carry out policies       
established by the City Council. The City Council also acts as 
the governing body for the Successor Agency to the        
Community Development Commission, a non-profit           
organization of the City. The City organizational chart,       
located in the Budget Summary section of this document,  
provides an overview of the City’s organization and the      
relationships between the City Council and City Departments. 
 
 
 

City Organization  
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City of Bell Gardens 
 

 
Organization Chart 

 

 
Residents of Bell Gardens 

 

 
Mayor and City Council 

5 Elected Officials 
1 Full Time 

 
City Clerk 
5 Full Time 

 

 
City Manager 

3 Full Time 
 

 
City Attorney 

 

 
Police 

77 Full Time 
 

 
Finance & Admin. Services 

10 Full Time 
 

 
Recreation & Community Services 

15 Full Time 
 

 
Public Works 
30 Full Time 

 

 
Community Development 

13 Full Time 
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City of Bell Gardens 
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City of Bell Gardens 
 

 
SUMMARY OF FULL TIME PERSONNEL BY DEPARTMENT 

FISCAL YEARS 2014-15 TO 2023-24 

                      

DEPARTMENT                
FY* 

14-15   
FY *     
15-16  

FY*   
16-17  

FY* 
17-18  

FY* 
18-19  

FY* 
19-20  

FY* 
20-21  

FY* 
21-22  

FY* 
22-23  

FY* 
23-24 

Mayor and City Council                     

 Executive Assistant to City Council  1  1  1  1  1  1  1  1  1  1 

 Total Mayor and City Council  1  1  1  1  1  1  1  1  1  1 

                        

City Manager's Office                     

 City Manager  1  1  1  1  1  1  1  1  1  1 
 Assistant City Manager  1  1  1  1  1  1  0  0  0  0 
 Executive Assistant to the                      

 City Manager  1  1  1  1  1  1  1  1  1  1 
 Management Analyst  0  0  0  0  0  0  0  0  0  0 
 Assistant to the City Manager  0  0  0  0  0  0  0  0  0  1 
 Senior Management Analyst  1  1  1  1  1  1  1  1  1  0 

 Total City Manager's Office  4  4  4  4  4  4  3  3  3  3 

                        

City Clerk's Office                     

 City Clerk  1  1  1  1  1  1  1  1  1  1 
 Deputy City Clerk  0  0  0  0  0  0  0  0  1  1 
 Secretary  1  1  1  1  1  1  1  1  1  1 

 Passport Clerk  0  0  0  0  0  0  0  0  1  1 

 Account Clerk I  0  0  0  0  1  1  1  1  0  0 
 Office Clerk  0  0  0  0  0  0  0  0  1  1 
 Clerk Typist   0  0  0  0  0  0  0  1  0  0 

 Total City Clerk's Office  2  2  2  2  3  3  3  4  5  5 

                        

Community Development                     

 Community Development Director  1  1  1  1  1  1  1  1  1  1 

 Building Services Supervisor  1  1  1  1  1  1  1  1  1  1 
 City Planner  1  1  1  1  1  1  1  1  1  1 
 Assistant Planner  0  0  0  0  0  0  1  1  1  0 
 Associate Planner  1  1  1  1  1  1  1  1  1  2 
 Business Lic /Building Permit Tech  1  1  1  1  1  1  1  1  1  1 
 Code Enforcement Officer  2  2  2  2  2  2  2  2  2  2 

 Combination Building Inspector  1  1  0  0  0  0  0  1  1  1 
 Senior Secretary  1  1  1  1  1  1  1  1  1  1 
 Secretary - Planning   1  0  1  1  1  1  1  1  1  1 

 Housing Specialist   0  0  0  0  0  0  0  0  0  1 

 Housing Office Assistant  0  0  0  0  0  0  0  0  0  1 

 Total Community Development  10  9  9  9  9  9  10  11  11  13 

* Includes only funded positions  



12 

 

City of Bell Gardens 
 

 
SUMMARY OF FULL TIME PERSONNEL BY DEPARTMENT 

FISCAL YEARS 2014-15 TO 2023-24 (continued) 

                      

DEPARTMENT                
FY* 
14-15  

FY*   
15-16  

FY*  
16-17  

FY*  
17-18  

FY*  
18-19  

FY*  
19-20  

FY*  
20-21  

FY*  
21-22  

FY*  
22-23  

FY*  
23-24 

Finance & Admin Services                     

 Director of Finance & Admin. Services  1  1  1  1  1  1  1  1  1  1 
 Accounting Manager  1  1  1  1  1  1  1  1  1  1 
 Accountant  1  1  1  1  1  1  1  1  1  1 
 Account Technician  2  2  2  2  2  2  2  2  2  2 
 Account Clerk I  2  2  2  2  1  1  1  1  1  1 
 Payroll Analyst  1  1  1  1  1  1  1  1  1  1 
 Human Resources Technician  0  0  0  0  0  0  0  1  1  1 
 Administrative Specialist  1  1  1  1  1  1  1  1  1  1 
 Human Resources Manager  1  1  1  1  1  0  1  1  1  1 
 Administrative Services Manager  0  0  0  0  0  1  0  0  0  0 

 Total Finance & Admin Services  10  10  10  10  9  9  9  10  10  10 

                        

Police                     
 Police Chief  1  1  1  1  1  1  1  1  1  1 

 Police Captain  0  1  1  1  1  1  1  1  1  1 
 Lieutenant  5  4  4  4  4  4  4  4  4  4 
 Detective—Sergeant  2  2  2  2  2  2  2  2  2  2 
 Patrol Sergeant  6  6  6  6  6  6  6  6  6  6 
 Detective  11  10  7  10  10  10  10  10  10  10 
 Senior Officer  1  1  4  4  4  5  4  4  4  4 
 K-9 Officer  1  1  1  1  1  1  1  1  1  1 
 Motor Officer  1  1  2  2  2  2  1  2  2  2 
 Officer  24  24  23  20  20  19  18  18  19  22 
 Community Service Officer  5  6  6  6  6  6  6  6  6  6 
 Neighborhood Watch Coordinator  1  1  1  1  1  1  1  1  1  1 
 Police Communications Supervisor  1  0  0  1  1  1  1  1  1  1 
 Jail Supervisor  0  0  0  0  0  0  0  1  1  1 
 Lead Dispatcher  1  1  1  1  1  1  1  1  1  1 
 Clerk/Dispatch  5  6  6  6  6  6  6  6  6  6 
 Records Supervisor  1  1  1  1  1  1  1  1  1  1 
 Records Clerk  4  4  4  4  4  4  4  4  4  4 
 Clerk—Gaming  1  1  1  1  1  1  1  1  1  1 
 Secretary to the Chief of Police  1  1  1  1  1  1  1  1  1  1 
 Secretary—Administration  0  1  1  1  1  1  1  1  1  1 
 Park Rangers  0  0  0  0  0  0  0  0  0  0 

 Total Police Department  72  73  73  74  74  74  71  73  74  77 

* Includes only funded positions  
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City of Bell Gardens 
 

 
SUMMARY OF FULL TIME PERSONNEL BY DEPARTMENT 

FISCAL YEARS 2014-15 TO 2023-24 (continued) 

                      

DEPARTMENT                
FY* 

14-15  
FY*   

15-16  
FY*  

16-17  
FY*   

17-18  
FY*   

18-19  
FY*  

19-20  
FY*  

20-21  
FY*  

21-22  
FY*  

22-23  
FY*  

23-24 

Public Works                     

 Public Works Director  1  1  1  1  1  1  1  1  1  1 

 Senior Secretary  0  0  0  0  0  0  0  0  0  0 
 Senior Management Analyst  0  0  0  0  0  0  1  1  1  1 
 Clerk Typist  1  1  1  1  1  1  0  0  0  0 

 Public Works Supervisor II  3  3  3  3  3  3  3  3  3  3 
 Public Works Supervisor  0  0  0  0  0  0  0  0  0  0 
 Maintenance Worker I  12  12  12  13  13  13  13  13  13  13 
 Senior Maintenance Worker  2  2  2  2  2  2  2  2  2  2 
 Lead Worker  5  5  5  5  5  5  5  5  5  5 
 Transportation Dispatcher  1  1  1  1  1  1  1  1  1  1 
 Senior Transportation Dispatcher  1  1  1  1  1  1  1  1  1  1 
 Administrative Specialist  1  1  1  1  1  1  1  1  1  1 
 Public Works Manager  0  0  0  0  0  0  0  0  0  0 

 Total Public Works  27  27  27  28  28  28  28  28  28  30 

                        

Recreation & Community Services                     

 Rec & Community Services Director  1  1  1  1  1  1  1  1  1  1 
 Recreation Manager  0  0  0  0  0  0  0  0  0  0 

 Recreation Coordinator  6  6  6  6  6  6  5  6  6  6 
 Recreation Supervisor  2  2  2  2  2  2  2  3  3  3 
 Administrative Specialist  1  1  1  1  1  1  1  1  1  1 
 Senior Secretary  0  0  0  0  0  0  0  0  0  0 
 Secretary  1  1  1  1  1  1  1  1  1  1 
 Clerk Typist  0  0  1  1  1  1  1  3  3  3 

 Total Rec & Community Services  11  12  12  12  12  12  11  15  15  15 

                        

 TOTAL CITY  137  138  138  140  140  140  136  145  147  154 

* Includes only funded positions  
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City of Bell Gardens 
 

BUDGET  
SUMMARY  

Budget Policy 
 
Vision Statement 
 

One of the most important governing roles the Mayor and the City 
Council play is formulating a vision for the City of Bell Gardens.   
 
“To establish and ensure Bell Gardens as a safe and               
economically vibrant community with quality housing,       
shopping areas, and public facilities for all its residents and 
businesses.” 

 
Mission Statement 
 

The City of Bell Gardens is dedicated to delivering exemplary      
municipal services responsive to the entire community: in order to 
create and maintain a safe and clean environment, and provide       
access to quality educational, recreational, and economic              
opportunities for residents and businesses. 
 
Core Values 
 
Honesty 
Integrity 
Responsiveness 
Accountability 
Customer Service 
Open Communication 
Commitment 
Dedication 

 
General Background 
 
The budget includes all of the funds and account groups used by 
the City of Bell Gardens and the Successor Agency to the       
Community Development Commission. The City provides the   
following municipal and public enterprise services: 
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City of Bell Gardens 
 

Budget Policy (continued) 
 
Municipal Services 
Building and Safety 
Community Development 
Engineering 
General Administrative Support 
Parks, Recreation, and Cultural Activities 
Planning 
Public Works 
Public Safety 
  
Public Enterprise Services 
Water System 
Golf Course 

 
The Director of Finance and Administrative Services/Treasurer is 
responsible for the City’s financial administration, establishing 
and maintaining the general accounting system, auditing of all  
demands or charges for payment, and acting as custodian and   
disbursing agent for all funds. 

BUDGET  
SUMMARY  
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City of Bell Gardens 
 

BUDGET  
SUMMARY  
 

Budget Fund Descriptions 
 
Financial Structure 
 
The adequacy of internal accounting controls is important in       
developing and evaluating the City’s accounting systems.  These 
controls are designed to provide reasonable, but not absolute,     
assurance to safeguard City assets against loss from unauthorized 
use or disposition, and the reliability of financial records for      
preparing financial statements and maintaining accountability for 
these assets. 
 
The concept of reasonable assurance recognizes that the cost of a 
control should not exceed the benefits likely to be derived, and that 
the evaluation of costs and benefits require estimates and         
judgments by management. 
 
All internal control evaluations occur within the above          
framework.  The City’s internal accounting controls adequately      
safeguard assets and provide reasonable assurance of properly     
recording City financial transactions.  
 
Budgetary control is maintained at the fund level. 
 
Fund Descriptions 
 
The City’s accounting records are organized and operated on a 
“fund” basis, which is the basic fiscal and accounting entity in 
governmental accounting.  Fund type and classification designate 
each fund.  The following is a description of the different funds: 
 
Fund Type   Classification 
 
Governmental Funds General, Special Revenue, Debt  
    Service and Capital Project 
Proprietary Fund  Enterprise 
Fiduciary Fund  Agency 
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City of Bell Gardens 
 

BUDGET  
SUMMARY  
 

Budget Fund Descriptions (continued) 
 
These funds are maintained using the modified accrual basis of 
accounting and are categorized as follows: 
 
Governmental Funds 
 
The funds are used to account for the City’s financial resources 
except for those accounted for in proprietary funds and fiduciary 
funds. 

 
General Fund 
 
The General Fund accounts for resources traditionally associated 
with government which are not required to be accounted for in a 
specific fund.  This includes Casino Revenues, Property Tax, 
Sales Tax, Business License Tax, Transient Occupancy Tax, Li-
censes and Permits, and Fines and Forfeitures. This fund finances 
most of the basic municipal functions, such as General Admin-
istration, Police, Public Works, Community Development, Capital 
Improvements, Recreation, and Community Services. 
 
Special Revenue Funds 
 
Air Quality Management District (AQMD) - Accounts for   
monies received from South Coast Air Quality Management      
District.  These monies are to be used for reducing air pollution 
programs according to the California Clean Air Act of 1988. 
 
Academic Pursuit - Accounts for interest income generated from 
designated principal in the General Fund to be used only for       
Academic Grants to qualified residents of the City of Bell        
Gardens. 
 
Anson Ford Park -  Accounts for the resources and expenditures 
involving the operations of the Bell Gardens Sports Complex. 
 
Asset Seizure - Accounts for assets taken in, held and later          
released by the court in carrying out law enforcement activities. 
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Budget Fund Descriptions (continued) 
 

Beverage Container Recycling Grant - Accounts for monies    
received from the State  to be used in community programs to     
encourage recycling of aluminum, plastic and glass containers. 
 

Community Development Block Grant - Accounts for funds    
received from the U.S. Department of Housing and Urban           
Development for use in community development projects          
approved by the Successor Agency to the Community               
Development Commission. 
 

COPS State (SLESF) - Accounts for expenditures spent from a 
State of California grant for law enforcement services. 
 
COPS 2010 - Federal monies providing for the addition of three 
police officers. 
 

Gas Tax - Accounts for funds received from the State as the 
City’s share of State gasoline taxes designated for street       
maintenance. 
 

SB-1Transportation - Accounts for funds received from the State 
as the City’s share of the Traffic Congestion Relief Funds (TCRF) 
loan repayment and the new SB-1 money that can only be used on 
street where vehicles drive on. 
 
Measure M Sales Tax - Accounts for expenditures spent from the 
County’s retail transaction and use tax at the rate of .5% within 
Los Angeles county. The sales tax will increase to 1% on            
July 1, 2039, when Measure R expires. 
 

Measure R Sales Tax - Accounts for expenditures spent from the 
County’s half-cent retail transaction and use tax initiative to      
finance new and expedite existing projects and programs related 
to traffic relief and transportation upgrades. 
 

Prop A - Accounts for monies distributed by the Los Angeles 
County Metropolitan Transportation Authority (LACMTA) that 
can only be used for transportation projects. 

City of Bell Gardens 
 

BUDGET  
SUMMARY 
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Budget Fund Descriptions (continued) 
 

Prop C - Accounts for monies distributed by the LACMTA from  
the one-half percent sales tax allocation.  Prop C funds can only 
be used for public transit improvements and special                  
improvements that reduce congestion.  
 
Public Safety Augmentation Fund (PSAF) - Accounts for        
expenditures spent from the County’s 1/2 percent sales tax         
initiative (Public Safety Augmentation Fund). 
 
Used Oil Recycling Grant - Accounts for the state grant used for 
the specific purpose of recycling oil. 
 
Waste Hauler Management Franchise - Accounts for monies 
received from commercial and residential solid waste haulers   
within the City.  Monies received from these franchises are used 
to   administer the program, ensuring compliance with AB 939. 
 
Post Retirement Benefits - Accounts for certain health insurance 
benefits available to eligible retired employees.  
 
Capital Projects - The Capital Projects Fund is used to account 
for the financial resources used in various types of capital       
projects, especially grant funded and special funded projects. 
 
Transportation Development Act - Accounts for monies         
distributed by the LACMTA under the Transportation                
Development Act (TDA). This money may only be used to      
provide facilities for the exclusive use of pedestrians and           
bicycles. 
 
Proprietary Funds - The Proprietary Funds include the City’s 
Water System and Golf Course.  Generally accepted accounting 
principles applicable to a private commercial business are          
applicable to proprietary funds of a  governmental entity. 
 
Fiduciary Funds - A private-purpose Trust Fund is used to      
account for the assets and liabilities of the former community  
development commission and the allocated revenue to pay       
estimated installment payments of enforceable obligations until 
the obligations of the former community development           
commission are paid for in full and assets have been liquidated.  

City of Bell Gardens 
 

BUDGET  
SUMMARY 
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City of Bell Gardens 
 

BUDGET  
SUMMARY 

Budget Process 
 
Policy 
 
The City Manager shall submit a proposed budget to the City 
Council each year. 
 
Responsibility 
 
Department heads are responsible for preparing their budgets in 
accordance with the guidelines provided by the Finance             
Department or other special instructions provided by the City 
Manager.  The Finance Department will provide cost experience 
data as may be required by a City department.  The Director of   
Finance will prepare all revenue, debt service, and reserve           
estimates. The Finance Department will confirm the              
completeness of all departmental budgets. The Finance            
Department presents each departmental budget to the City     
Manager for review.   
 
Budget Preparation 
 
The budget process provides department heads an opportunity to 
examine their program (s), propose changes in current services, 
recommend revisions in organizations and methods, and outline 
requirements for capital outlay items. 
 
Operating Budget 
 
Ongoing operating costs should be supported by ongoing, stable 
revenue sources. This protects the City from fluctuating service 
levels, thereby avoiding crises when one-time revenue is reduced 
or removed.   
 
Revenue Policies: 
 
• A diversified and stable revenue system will be maintained to 

ensure fiscal health and absorb short run fluctuations from any 
one revenue source. 

• User fees for all operations will be examined annually to     
ensure that fees cover both the direct and indirect costs of   
service. 
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Budget Process (continued) 
 

• The City will meet all current expenditures from current        
revenue, avoiding procedures that balance current budgets by 
postponing needed expenditures, accruing revenue or rolling 
over short-term debt. 

 
The Director of Finance, with the approval of the City Manager, 
shall approve the encumbrances and continuing appropriations 
from fiscal year to fiscal year, which shall become part of the City 
budgets. 
 
Debt Management: 

• The City will not obligate the General Fund to secure 
long-term financing for current operations. 

• The City will tie long-term borrowing to capital           
improvement, or projects that cannot be financed from 
current revenue. 

• The City will monitor all forms of debt annually,        
concurrent with the City’s financial plan preparation and 
review process. Concerns and remedies will be reported 
to the Council as necessary. 

• The City will diligently monitor compliance with bond 
covenants, ensuring adherence to federal arbitrage      
regulations. 

• The City will maintain good communications with bond 
rating agencies about its financial condition. Full        
disclosure is the policy on every financial report and 
bond prospectus. 

 
Capital Budget 
 
• A long-range capital improvement plan should be prepared and 

updated each year. It will include a capital-spending plan that 
identifies projects that can be completed with known funding 
sources. The plan may include “unfunded” projects that carry 
out the City’s strategic and general plans. 

• When planning capital projects, each department must estimate 
the project’s impact on the City’s operating budget. 

City of Bell Gardens 
 

BUDGET  
SUMMARY 
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Budget Process (continued) 
 
Amendments to capital appropriations fall under the same        
guidelines as changes to the operating budget, except that any    
project change  exceeding $10,000 of the original contract price 
must receive specific City Council approval. This approval can be 
by motion rather than resolution, and may be accompanied by a 
recommendation for award of bid, change order, or other Council 
action. This approval serves to keep the Council informed on     
capital project activity and funding, and ensures that revisions of 
project priorities are in line with Council expectations. 
 
Budget Review 
 
During the budget review phase, the Department of Finance        
analyzes requests for new positions, operating budgets and capital 
budgets. This information is then compiled and presented to the 
City Manager. The City Manager and Director of Finance conduct 
meetings with each department head to review their estimated     
expenditures for the current fiscal year, and the proposed baseline 
requests and enhancements for the proposed budget year. At the 
completion of these meetings, and with the City Manager’s         
recommendations, the Department of Finance recompiles the       
financial data and presents the proposed budget to the City       
Manager for final review. 
 
Budget Adoption 
 
The City Manager presents the proposed budget to the City Council 
for their review. After discussions, changes, modifications and     
revisions, the budget is adopted by motion. 
 
Proposition 4 Limits 
 
Using the legally prescribed formula, the FY 2022-23 estimated 
City Appropriation Limit is $91,505,253.  Appropriations subject to 
the limit are $30,255,215.  The City Council passed a resolution on 
June 27, 2022 certifying that the city was in conformance with 
GANN requirements. 
 

City of Bell Gardens 
 

BUDGET  
SUMMARY 
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Budget Process (continued) 
 
Budget Implementation 
 
• A budgetary control system will be maintained to ensure      

compliance with the budget. 
• The Department of Finance is responsible for setting up the 

budget for tracking purposes and is tasked with making sure the 
funds are available during the year to cover expenditures and   
appropriations. Reports comparing the budget with expenditures 
are generated and sent to the department on a monthly basis. 

• Any changes in total fund appropriations, except relating to debt 
management, must be approved by the City Council. 

• Uses of un-appropriated reserves must be specifically approved 
by City Council motion. 

 
Financial Policies 
 
• Shifts in appropriations within funds at the department level,  

except relating to debt management, may be done                    
administratively on the authority of the City Manager.           
Procedures for appropriation transfers and delegation of        
budget responsibility will be set by the City Manager. 

 
As per the Personnel Rules, the City Manager may transfer,         
demote, suspend or reinstate employees.  Per this authority, shifts in 
appropriations relating to personnel changes may be done            
administratively by the City Manager. 
 
General 
 
The financial policies establish the framework for overall fiscal 
planning and management. The policies set forth guidelines for both 
current activities and long range planning. The policies will be     
reviewed annually to assure the highest standards of fiscal         
management. 
 
 
 
 
 
 

City of Bell Gardens 
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Budget Process (continued) 
 
Budget Revision 
 
Over Goals 
The overall financial goals underlying these policies are: 
 
• Fiscal Conservatism 
To ensure that the City is at all times in a solid financial condition,   
defined as 

• Cash solvency -  the ability to pay bills; 
• Budgetary solvency - the ability to balance the budget; 
• Long run solvency - the ability to pay future costs; 
• Service level solvency - the ability to provide needed and    

desired services. 
 

• Flexibility 
To ensure that the City is at all times in a position to respond to 
changes in the economy or new service challenges without an     
undue amount of financial stress. 
 
• Adherence to the Highest Accounting and Management Practices 
As set by the Government Finance Officers’ Association standards 
for financial reporting and budgeting, the Governmental              
Accounting Standard Board, and other professional standards. 
 
 

City of Bell Gardens 
 

BUDGET  
SUMMARY 
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BUDGET  
SUMMARY 

Budget Process (continued) 
 
Cash Management 
 
• Purpose 
An investment policy has been adopted by Resolution and is        
reviewed each year.  The investment policy provides guidelines for 
the prudent investment of the temporary idle cash and outlines the 
policies for maximizing the efficiency of the cash management  
system. The ultimate goal is to enhance the economic status of the 
City while protecting its pooled cash. 
 
• Objective 
The cash management system is designed to accurately monitor 
and forecast expenditures and revenue, thus enabling the City to 
invest funds to the fullest extent possible. The City attempts to   
obtain the highest yield obtainable as long as investments meet the 
criteria established for safety and liquidity. 
 
• Policy 
In order to maximize interest earnings, the City pools the cash of 
all funds. These pooled funds are held in trust for the City by     
various financial institutions. Interest revenue derived from the 
pooled cash is allocated to the participating funds quarterly, based 
on the relative cash balance of each fund. 
 
The City will invest only in those instruments authorized by the        
California Government Code Section 53601. 
 
• Procedures 
Criteria for selecting investments and the order of priority are: 
 

• Safety - the safety and risk associated with an investment        
refers to the potential loss of principal, interest or a              
combination of these amounts. The City only participates in 
those investments that are considered very safe. 

 
 
 
 
 

City of Bell Gardens 
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BUDGET  
SUMMARY 

Budget Process (continued) 
 

• Liquidity - this refers to the ability to “cash in” at any       
moment in time with minimal chance of losing some portion 
of principal or interest.  Liquidity is an important investment 
quality especially when the need for unexpected funds       
occurs. 

• Yield - is the potential dollar earnings an investment can    
provide, and sometimes is described as the rate of return. 

 
 
Debt Administration 
 
The City cannot incur general obligation bonded indebtedness 
which exceeds 15% of the total assessed valuation of all real and 
personal property within the City.  The current outstanding bonds 
for the City are Lease Revenue Bonds and Water Revenue Bonds.   
Water Revenue bonds are entirely supported by revenue from the   
water system. The Lease Revenue Bonds and Water Revenue 
Bonds have been issued by the Bell Gardens Financing Authority.   
 
 

City of Bell Gardens 
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BUDGET  
SUMMARY 

Budget Process (continued) 
 
Insurance Note 
 
The City of Bell Gardens is a member of the CALIFORNIA 
JOINT POWERS INSURANCE AUTHORITY (Authority).  The 
Authority is composed of 119 California public entities and is  
organized under a joint powers agreement pursuant to California 
Government Code §6500 et seq.  The purpose of the Authority is 
to arrange and administer programs for the pooling of               
self-insured losses, to purchase excess insurance or reinsurance, 
and to arrange for group purchased insurance for property and 
other lines of coverage.  The California JPIA began covering 
claims of its members in 1978.  Each member government has an 
elected official as its representative on the Board of                  
Directors. The Board operates through a nine-member Executive 
Committee. 
 
 
Self-Insurance Programs of the Authority 
 
Each member pays an annual contribution to cover estimated 
losses for the coverage period. This initial funding is paid at the 
beginning of the coverage period. After the close of the coverage 
period, outstanding claims are valued. A retrospective deposit 
computation is then conducted annually thereafter until all claims 
incurred during the coverage period are closed on a pool-wide 
basis.  This subsequent cost re-allocation among members based 
on actual claim development can result in adjustments of either 
refunds or additional deposits required. 
 
The total funding requirement for self-insurance programs is   
estimated using actuarial models and pre-funded through the   
annual contribution. Costs are allocated to individual agencies 
based on exposure (payroll) and experience (claims) relative to 
other members of the risk-sharing pool. Additional information 
regarding the cost allocation methodology is provided below. 
 
 
 
 

City of Bell Gardens 
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BUDGET  
SUMMARY 

Budget Process (continued) 
 

• Comprehensive General and Automobile Liability 
          Limit: $50 million combined single limit per occurrence 

 
• Workers’ Compensation 
           Limit: Statutory limits, & $10 million employer’s liability per  
 occurrence 

 
• Pollution Legal Liability Insurance/ UST 

        Limit: $10 million per member, $250,000 per occurrence  
 Self-insured retention: $250,000 
 Limits: $1,000,000 UST 
 

• All Risk Property Insurance 
 Limits:$40.25 million per occurrence 
            Deductibles:  a) $10,000 except for non-emergency vehicles 
            b)$2,500fornon-emergency vehicles 

 
• Earthquake and Flood Insurance 
 Limits:$9.2 million per occurrence 
 Deductibles:  a) 5% per unit of value  
              b) Minimum deductible of $100,000 

 
• Crime Insurance 

 Deductible: $2,500 Fidelity, Forgery, Theft, & Computer Fraud 
 Limits: $1,000,000 UST 

 
 
 
 

City of Bell Gardens 
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Budget Process (continued) 
 
Annual Audit 
 
Sound accounting practices suggest that an annual audit is a       
prudent business decision.  The City requires an annual audit by a 
qualified independent accountant, of the books of account, financial 
records, inventories and reports of all City officers and employees 
involved in the handling of financial matters.  In compliance with 
the requirement of an annual audit, David L. Gruber and              
Associates, Inc., a firm of Certified Public Accountants, completed 
the audit for the fiscal year ending June 30, 2021. 
 
                                 

BUDGET  
SUMMARY 

City of Bell Gardens 
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 City of Bell Gardens 
 

 

Fund Balance Analysis 

FY 2023-24 

Fund      No. Fund Name 

 Projected  
Fund Balance   

July 1, 2023    

 FY 2023-24      
Estimated 
Revenues    

 FY 2023-24     
Budgeted 

Expenditures  
(excluding CIPs)    

 FY 2023-24  
CIP Projects    

 Total  
Budgeted 

Expenditures     

 Estimated  
Fund Balance 
June 30, 2024  

             

110 General Fund 24,855,588  42,439,425   41,229,364   475,173   41,704,537   25,590,476 

111 Contingency Reserves 3,903,647  200,000   0   0   0   4,103,647 
112 General debt Service 429,997  -   0   0   0   429,997 

115 Capital Projects - Grants Fund (9,784,339)  1,135,000   0   0   0   (8,649,139) 

116 Non-Capital-Grants Fund (8,049)  70,000   80,000   0   80,000   (18,049) 
151 Public Safety Augmentation 428,939  423,500   253,000   0   253,000   599,439 

152 SLESF grant 918  100,150   298,000   0   298,000   (196,932) 
153 COPS 2010 79,440  500   0   0   0   79,940 

154 ABC Grant (2,051)  -   25,000   0   25,000   (27,051) 

171 JAG Grants Fund (1,519)  -      0   0   (1,519) 

180,181,182 Capital Replacement Fund 1,075,752  579,473   85,000   0   85,000   1,570,225 

210 State Gas Tax  (1,158,888)  1,059,277   2,092,769   0   2,092,769   (2,192,380) 

211 SB1 Transportation 1,619,010  974,373   0   0   0   2,593,383 

235 Evidence Collection  17,253  -   14,000   0   14,000   3,253 

240 Residential Waste Management (1,095,571)  3,221,000     0   3,954,266   2,125,429 

250 
Waste Hauler Management Fran-
chise (288,701)  150,000   336,083   0   336,083   (474,784) 

260 CDBG (627,394)  850,000   0   0   0   222,606 
264 CalHome Grant CD (1,730,000)  880,000   1,700,000   0   1,700,000   (2,550,000) 
280 Proposition A Sales Tax (43,447)  1,540,410   926,357   0   926,357   570,606 
281 Proposition C Sales Tax 1,289,636  895,648   681,787   250,000   931,787   1,252,592 
282 Air Quality Improvement (879)  54,000   104,100   0   104,100   (50,979) 
283 Used Oil Recycling Grant 1,894  11,800   7,645   0   7,645   6,049 

284 Beverage Container 154,494  10,900   8,000   0   8,000   156,494 

285 Measure R Sales Tax 1,076,644  643,986   76,042   250,000   326,042   1,394,588 
286 Measure M Sales Tax 681,538  728,451   0   250,000   250,000   1,159,989 
340 TDA Article 3 (2,080)  39,765   0   0   0   37,685 
361 Ford Park Sports Complex (18,091)  377,760   378,500   0   378,500   (18,831) 

510 Water Fund (3,029,907  1,656,319   2,710,423   0   2,710,423   (4,084,011) 
520 Golf Course (27,940)  265,298   313,600   0   313,600   (76,242) 

819 Other Post Retirement Benefits (95,907)  1,360,000   1,300,000   0   1,300,000   (35,907) 

830 Asset Seizure 293,024  50,000   100,000   0   100,000   243,024 
831 PD-Reimbursable Grant Fund (123,370)  0   235,000   0   235,000   (358,370) 

935 
Low & Mod Income Housing 
Asset Fund 1,451,147  159,138   0   0   0   1,610,285 

             

 Total City 19,320,788  59,875,273  52,954,670  1,225,173  58,134,109  21,061,952 

             
900 CDC Capital Projects (4,209,175)  53,116  240,000   -  240,000   (4,396,009) 
901 Project Area #1 (3,147,890)  -  0   -  0   (3,147,890) 
903 CDC Special Fund-Area #1 27,189,991  2,780,222  754,530   -  754,530   29,215,683 
930 CDC Central City Capital Project (40,945,453)  -  125,000   -  125,000   (41,070,453) 

931 Central City Project Area (12,004,932)  -  1,771,805   -  1,771,805   (13,776,737) 

932 
Successor to RDA Low & Mod 
Income 16,570  -  0   -  0   16,570 

933 CDC Special Fund-Area #1 4,647,708  -  0   -  0   4,647,708 
934 CDC Debt Service Marketplace (16,297,860)  -  1,445   -  1,445   (16,299,305) 

 Total Successor Agency (44,751,041)  2,833,388  2,892,780  -  2,892,780  (44,810,433) 

              

 
Total City and Successor 

Agency (25,430,253)  62,708,661  55,847,450  1,225,173  61,026,889  (23,748,481) 
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 City of Bell Gardens 

Fund 
No. 

Fund Name 

 FY 2021-22   
Actual            

Expenditures 
 
FY 2022-23 

Adopted  
Budget 

  
FY 2022-23 

Estimated         
Expenditures 

  
FY 2023-24           

Adopted  
Budget 

110 General Fund 35,340,780  38,632,000  41,590,834  41,704,537 
115 General Fund Capital Projects 5,496,027  8,309,484  9,462,778  - 

116 Officer Traffic Safety (OTS) 55,462  60,000  73,700  80,000 

151 Public Safety Augmentation  226,001  252,500  263,106  253,000 

152 SLESF  227,011  298,000  298,000  298,000 

154 ABC Grant  -  -  -  25,000 

172 COPS Hiring  -  -  136,260  - 

181 Capital Replacement Fund 567,489  60,000  60,000  85,000 

210 Gas Tax  1,893,851  2,267,732  2,131,973  2,092,769 

235 Evidence Collection Fund (Police)  -  -  -  14,000 

240 Residential Waste Management 3,026,734  3,897,823  3,897,823  3,954,266 

250 Industrial Waste Management 252,244  360,042  360,042  336,083 

260 CDBG 1,232,665  605,116  506,116  - 

264 CalHome Grant CD 301,629  1,700,000  1,700,000  1,700,000 

280 Proposition A Sales Tax 1,194,756  1,389,876  869,876  926,357 

281 Proposition C Sales Tax 247,746  1,083,053  1,092,992  931,787 

282 Air Quality Improvement 26,432  34,100  34,100  104,100 

283 Used Oil Recycling Grant 4,954  8,772  8,772  7,645 

284 Beverage Container Recycling  11,864  8,000  8,000  8,000 

285 Measure R Sales Tax 673,436  754,957  754,957  326,042 

286 Measure M Sales Tax 367,174  813,135  813,135  250,000 

340 TDA 28,569  39,765  39,765  - 

361 Anson Ford Park 139,001  378,500  378,500  378,500 

510 Water  2,090,134  2,667,218  2,667,218  2,710,423 

520 Golf Course 197,572  313,600  313,600  313,600 
819 Retiree Benefits 1,210,759  1,200,000  1,200,000  1,300,000 

830 Asset Seizure & Forfeiture 199,531  100,000  100,000  100,000 

831 PD Reimbursement Grant  77,240  -  100,000  235,000 

900 RDA Capital Projects Area 1 239,303  240,000  240,000  240,000 

901 RDA Tax Increment Area1 20,293  703,521  717,261  - 

903 RDA Special Fund Area 1 -  754,530  733,391  754,530 

930 RDA Capital Projects Central Area 456,506  125,000  125,000  125,000 

931 RDA Tax Increment Central 658,581  1,798,743  1,798,743  1,771,805 

934 Successor to RDA Mkt place Note 1,445  1,445  -  1,445 

935 Low Mod Income Housing Asset -  -  -  - 

  56,465,190  68,856,912  72,475,942  61,026,889 

Expenditures Summary by Fund 

(Including CIP’s) 
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 City of Bell Gardens 

Fund No. Fund Name 
 FY 2021-22  

Actual            
 

FY 2022-23 
Adopted   

  
FY 2022-23  

Projected 
  

FY 2023-24 
Adopted   

110 General Fund        43,178,970        38,800,689        43,514,598        42,439,425  

111 General Fund Contingency              200,000              200,000   200,000             200,000  

112 General Debt Service Fund                        22                          -     -  - 

115 General Fund Capital Projects          4,422,432           1,110,000   7,516,644          1,135,000  

116 Officer Traffic Safety (OTS)                92,731                70,000   70,000               70,000  

151 Public Safety Augmentation               380,980              423,500   424,050             423,500  

152 SLESF               161,764              100,150   165,971             100,150  

153 COPS Grant                        97                      500   500                     500  

172 ABC Grant                          -                            -     136,260  - 
180,181,182 Capital Replacement Fund              400,359              579,473   440,496             579,473  

210 Gas Tax           1,901,466           1,223,132   2,061,117          1,059,277  

211 SB1 Transportation                         -                962,687   963,187             974,373  

235 Evidence Collection Fund                76,200                          -     45,000  - 

240 Residential Waste Management          3,255,650           3,221,000   3,221,000          3,221,000  

250 Industrial Waste Management              247,586              150,000   150,150             150,000  

260 CDBG          1,185,811              850,000   850,000             850,000  

264 CalHome Grant CD                         -                880,000   880,000             880,000  

280 Proposition A Sales Tax          1,155,651           1,540,410   1,031,149          1,540,410  

281 Proposition C Sales Tax              927,010              890,648   890,648             894,748  

282 Air Quality Improvement                53,571                54,000   54,000               54,000  

283 Used Oil Recycling Grant                  6,204                11,800   11,800               11,800  

284 Beverage Container Recycling                 10,954                10,900   14,400               10,900  

285 Measure R Sales Tax              668,418              643,986   644,486             643,986  

286 Measure M Sales Tax              755,554              728,451   727,051             728,451  

340 TDA                28,569                39,765   39,765               39,765  

361 Anson Ford Park                70,184              367,760   360,260             377,760  

510 Water           1,363,189           1,314,319   1,300,000          1,656,319  

520 Golf Course              197,572              294,198   297,298             265,298  

819 Retiree Benefits          1,208,922           1,260,000   1,260,000          1,360,000  

830 Asset Seizure & Forfeiture                16,410                50,000   50,000               50,000  

831 PD Reimbursable Grant Fund              123,745                          -     20,000  - 

900 Project Area #1-CP Fund                89,954                53,116   -  53,166 

901 RDA Tax Increment Area1                  3,643                          -     -  - 

903 Successor to RDA Special Fund-Area 1          3,705,954           2,780,222   2,926,533  2,780,222 

930 CDC Cap. Project Central City Fund 
          

(5,992,500)                         -     -  - 

931 RDA Tax Increment Central Area 
                 

31,363                          -     -  - 

932 Successor to RDA Low & Mod Income                           -     -  - 

934 CC Marketplace 
               

(34,862)                         -     -  - 
935 Low Mod Housing 1,023,355  159,138  159,938  159,138 

  60,916,928  58,769,844  70,423,901  62,708,661 

Revenues Summary by Fund 
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FY 2023-24 General Fund Revenue 

City of Bell Gardens 
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FY 2023-24 General Fund Expenditure 

City of Bell Gardens 
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Legal Services
1.7%

City Clerk
1.6%

Community 
Development

5.1%

Finance, HR & Risk Mgmt.
9.4%

Police
45.7%

Public Works
13.5%

Recreation
12.6%
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-2.3%



36 

 

This page left blank intentionally 

City of Bell Gardens 
 



���� 

 

�5�(�9�(�1�8�( �5�H�Y�H�Q�X�H���'�H�V�F�U�L�S�W�L�R�Q�V 
 
�*�H�Q�H�U�D�O���)�X�Q�G 
 
�%�L�F�\�F�O�H���&�O�X�E���/�L�F�H�Q�V�H���7�D�[��-���7�K�L�V���L�V���W�K�H���O�D�U�J�H�V�W���V�L�Q�J�O�H���V�R�X�U�F�H���R�I�����U�H�Y�H�Q�X�H��
�I�R�U�� �W�K�H�� �&�L�W�\���� �U�H�S�U�H�V�H�Q�W�L�Q�J�� �R�Y�H�U�� �I�R�U�W�\�� �S�H�U�F�H�Q�W���R�I�� �*�H�Q�H�U�D�O�� �)�X�Q�G�� �R�S�H�U�D�W�L�Q�J��
�U�H�Y�H�Q�X�H�� 
 
�%�X�L�O�G�L�Q�J�� �3�H�U�P�L�W�V��-���%�X�L�O�G�L�Q�J�� �S�H�U�P�L�W�� �I�H�H�V�� �D�U�H�� �F�R�O�O�H�F�W�H�G�� �L�Q�� �D�F�F�R�U�G�D�Q�F�H��
�Z�L�W�K���W�K�H���8�Q�L�I�R�U�P���%�X�L�O�G�L�Q�J���&�R�G�H�������7�K�H���U�H�Y�H�Q�X�H���I�U�R�P���W�K�H�V�H���I�H�H�V���D�U�H���X�V�H�G��
�W�R���F�R�Y�H�U���W�K�H���F�R�V�W���R�I���S�U�R�Y�L�G�L�Q�J���E�X�L�O�G�L�Q�J���L�Q�V�S�H�F�W�L�R�Q�V���W�R���H�Q�V�X�U�H���F�R�P�S�O�L�D�Q�F�H��
�Z�L�W�K���W�K�H���F�R�G�H�� 
 
�3�:�� �3�H�U�P�L�W�� �)�H�H��-���3�X�E�O�L�F���:�R�U�N���S�H�U�P�L�W���I�H�H�V���D�U�H���F�R�O�O�H�F�W�H�G���I�R�U���L�V�V�X�D�Q�F�H���R�I��
�S�H�U�P�L�W�V���L�Q���W�K�H���&�L�W�\�¶�V���U�L�J�K�W���R�I���Z�D�\�����H���J�����V�L�G�H�Z�D�O�N�V�����G�U�L�Y�H�Z�D�\���D�S�S�U�R�D�F�K�H�V����
�X�W�L�O�L�W�\���U�H�S�D�L�U�V�����H�W�F�� 
 
�,�Q�G�X�V�W�U�L�D�O�� �:�D�V�W�H�� �3�H�U�P�L�W�� �)�H�H��-���&�L�W�\�� �L�P�S�R�V�H�G�� �I�H�H�� �R�Q�� �E�X�V�L�Q�H�V�V�H�V�� �I�R�U��������
�U�H�P�R�Y�D�O���R�I���L�Q�G�X�V�W�U�L�D�O���Z�D�V�W�H�� 
 
�$�Q�L�P�D�O�� �/�L�F�H�Q�V�H��-�� �$�� �O�L�F�H�Q�V�H�� �I�H�H�� �L�P�S�R�V�H�G�� �R�Q�� �&�L�W�\�� �R�I�� �%�H�O�O�� �*�D�U�G�H�Q�V��������������
�U�H�V�L�G�H�Q�W�V���Z�K�R���R�Z�Q���G�R�J�V�� 
 
�%�X�V�� �6�K�H�O�W�H�U��-���0�R�Q�L�H�V�� �U�H�F�H�L�Y�H�G�� �I�U�R�P�� �S�U�L�Y�D�W�H�� �L�Q�V�W�L�W�X�W�L�R�Q�V�� �I�R�U�� �D�O�O�R�Z�L�Q�J��
�W�K�H�P���W�R���D�G�Y�H�U�W�L�V�H���R�Q���H�L�J�K�W���&�L�W�\���E�X�V���V�K�H�O�W�H�U�V�� 
 
�%�X�V�L�Q�H�V�V�� �/�L�F�H�Q�V�H��-���$���O�L�F�H�Q�V�H���I�H�H���L�V���L�P�S�R�V�H�G���R�Q���H�D�F�K���E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�Q�J��
�L�Q�� �W�K�H�� �&�L�W�\�����$�S�S�U�R�[�L�P�D�W�H�O�\�� ������������ �E�X�V�L�Q�H�V�V�H�V�� �F�X�U�U�H�Q�W�O�\���R�S�H�U�D�W�H�� �L�Q�� �%�H�O�O��
�*�D�U�G�H�Q�V�� 
 
�,�Q�W�H�U�H�V�W�� �,�Q�F�R�P�H�� -�� �5�H�Y�H�Q�X�H�� �I�U�R�P�� �W�K�L�V�� �V�R�X�U�F�H�� �L�V�� �G�H�U�L�Y�H�G�� �I�U�R�P�� �W�K�H������������������
�L�Q�Y�H�V�W�P�H�Q�W�� �R�I�� �L�G�O�H�� �&�L�W�\�� �I�X�Q�G�V�� �D�Q�G�� �L�V�� �H�V�W�L�P�D�W�H�G�� �E�\�� �W�K�H�� �O�H�Y�H�O�� �R�I�� �F�D�V�K������������
�E�D�O�D�Q�F�H�V���D�Y�D�L�O�D�E�O�H���I�R�U���L�Q�Y�H�V�W�P�H�Q�W�� 
 
�*�U�R�X�Q�G�� �/�H�D�V�H��-���7�K�H���&�L�W�\���K�D�V���Y�D�U�L�R�X�V���J�U�R�X�Q�G���O�H�D�V�H�V���S�U�R�G�X�F�L�Q�J���L�Q�F�R�P�H��
�I�R�U���W�K�H���&�L�W�\�� 
 
�)�U�D�Q�F�K�L�V�H�� �)�H�H�V�� -�� �7�K�H�� �&�L�W�\�� �K�D�V�� �F�R�Q�W�U�D�F�W�H�G�� �Z�L�W�K�� �V�H�Y�H�U�D�O�� �G�L�I�I�H�U�H�Q�W������������
�D�J�H�Q�F�L�H�V�� �I�R�U�� �F�R�O�O�H�F�W�L�R�Q�� �R�I�� �D�� �I�U�D�Q�F�K�L�V�H�� �I�H�H�� �I�R�U�� �X�W�L�O�L�W�L�H�V���� �F�D�E�O�H�� �W�H�O�H�Y�L�V�L�R�Q��
�D�Q�G���W�R�Z�L�Q�J���V�H�U�Y�L�F�H�V�� 
 
�&�$�5�(�6���$�F�W��-���)�H�G�H�U�D�O���D�L�G���&�R�U�R�Q�D�Y�L�U�X�V���5�H�O�L�H�I���I�X�Q�G�V���D�O�O�R�F�D�W�H�G���W�R���F�L�W�L�H�V���W�R��
�E�H�� �X�V�H�G�� �W�R�Z�D�U�G�� �K�R�P�H�O�H�V�V�Q�H�V�V���� �S�X�E�O�L�F�� �K�H�D�O�W�K���� �S�X�E�O�L�F�� �V�D�I�H�W�\���� �D�Q�G�� �R�W�K�H�U����
�V�H�U�Y�L�F�H�V���W�R���F�R�P�E�D�W���&�2�9�,�'-�������S�D�Q�G�H�P�L�F�� 
 
�$�P�H�U�L�F�D�Q�� �5�H�V�F�X�H�� �3�O�D�Q�� �$�F�W�����$�5�3�$�������������±���)�H�G�H�U�D�O���E�L�O�O���S�D�V�V�H�G���E�\���W�K�H��
�������W�K�� �&�R�Q�J�U�H�V�V�� �D�Q�G�� �V�L�J�Q�H�G�� �L�Q�W�R�� �O�D�Z�� �E�\�� �3�U�H�V�L�G�H�Q�W�� �-�R�H�� �%�L�G�H�Q�� �W�R�� �S�U�R�Y�L�G�H��
�H�F�R�Q�R�P�L�F���U�H�O�L�H�I���L�Q���U�H�V�S�R�Q�V�H���W�R���W�K�H���&�2�9�,�'-�������S�D�Q�G�H�P�L�F���� 
 

�&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V 
 



���� 

 

�5�(�9�(�1�8�( �5�H�Y�H�Q�X�H���'�H�V�F�U�L�S�W�L�R�Q�V�����F�R�Q�W�L�Q�X�H�G�� 
 
�&�2�3�6�� �+�L�U�L�Q�J�� �3�U�R�J�U�D�P�� �*�U�D�Q�W�±���)�H�G�H�U�D�O���J�U�D�Q�W���D�Z�D�U�G�H�G���I�R�U�������2�I�I�L�F�H�U�V��
�D�W�� �������� �6�D�O�D�U�L�H�V�� �	�� �%�H�Q�H�I�L�W�V�� �U�H�L�P�E�X�U�V�D�E�O�H�� �X�S�� �W�R�� ������������������ �I�R�U�� �W�K�U�H�H��
�\�H�D�U�V���� 
 
�0�R�W�R�U�� �9�H�K�L�F�O�H�� �/�L�F�H�Q�V�H�� �)�H�H��-���$���O�L�F�H�Q�V�H���I�H�H���H�T�X�L�Y�D�O�H�Q�W���W�R���W�Z�R���S�H�U�F�H�Q�W��
�R�I���W�K�H���P�D�U�N�H�W���Y�D�O�X�H���R�I���D���P�R�W�R�U���Y�H�K�L�F�O�H���L�V���L�P�S�R�V�H�G���D�Q�Q�X�D�O�O�\���E�\���W�K�H���6�W�D�W�H��
�R�I�� �&�D�O�L�I�R�U�Q�L�D�� �L�Q�� �O�L�H�X�� �R�I�� �O�R�F�D�O�� �S�U�R�S�H�U�W�\�� �W�D�[�H�V���� �7�K�H�� �I�H�H�� �L�V�� �I�X�Q�G�H�G�� �E�\�� �D��
���������� �W�D�[�� �R�Q�� �W�K�H�� �P�D�U�N�H�W�� �Y�D�O�X�H�� �R�I�� �D�� �P�R�W�R�U�� �Y�H�K�L�F�O�H�� �D�Q�G�� �D�Q�� �L�Q�� �O�L�H�X������������������
�S�D�\�P�H�Q�W�� �R�I�� �S�U�R�S�H�U�W�\�� �W�D�[�� �I�U�R�P�� �W�K�H�� �6�W�D�W�H�� �R�I�� �&�D�O�L�I�R�U�Q�L�D�� �W�K�D�W�� �Z�D�V�� �S�D�U�W�� �R�I��
�W�K�H�������������E�X�G�J�H�W���D�J�U�H�H�P�H�Q�W���� 
 
�3�D�U�N�L�Q�J�� �/�R�W�� �5�H�Q�W�D�O��-���9�D�U�L�R�X�V���S�D�U�N�L�Q�J���O�R�W���U�H�Q�W�D�O���D�J�U�H�H�P�H�Q�W�V���I�U�R�P���W�K�H��
�%�L�F�\�F�O�H���&�O�X�E���� 
 
�3�R�V�W�� �5�H�L�P�E�X�U�V�H�P�H�Q�W�V��-�� �6�W�D�W�H�� �R�I�� �&�D�O�L�I�R�U�Q�L�D�� �S�U�R�J�U�D�P�� �F�D�O�O�H�G�� �3�H�D�F�H����������
�2�I�I�L�F�H�U�¶�V�� �6�W�D�Q�G�D�U�G�V�� �D�Q�G�� �7�U�D�L�Q�L�Q�J�� �W�K�D�W�� �F�H�U�W�L�I�L�H�V�� �W�U�D�L�Q�L�Q�J�� �I�R�U�� �S�R�O�L�F�H������������
�R�I�I�L�F�H�U�V���D�Q�G���U�H�L�P�E�X�U�V�H�V���W�K�H���&�L�W�\���I�R�U���W�K�R�V�H���F�R�V�W�V�� 
 
�3���'���� �,�P�S�R�X�Q�G�� �)�H�H��-���&�R�V�W���U�H�F�R�Y�H�U�\���I�R�U���V�H�U�Y�L�F�H�V���U�H�Q�G�H�U�H�G���D�V���D���U�H�V�X�O�W���R�I��
�D���Y�H�K�L�F�O�H���L�P�S�R�X�Q�G���U�H�O�H�D�V�H�������*�H�Q�H�U�D�O�O�\���������������S�H�U���Y�H�K�L�F�O�H�� 
 
�3�U�R�S�H�U�W�\�� �7�D�[��-���7�K�H���&�R�X�Q�W�\���R�I���/�R�V���$�Q�J�H�O�H�V���F�R�O�O�H�F�W�V���S�U�R�S�H�U�W�\���W�D�[�H�V���I�R�U��
�W�K�H�� �&�L�W�\���� �7�D�[�� �O�L�H�Q�V�� �D�U�H�� �D�W�W�D�F�K�H�G�� �D�Q�Q�X�D�O�O�\�� �R�Q�� �W�K�H�� �I�L�U�V�W�� �G�D�\�� �L�Q�� �0�D�U�F�K��������
�S�U�H�F�H�G�L�Q�J�� �W�K�H�� �I�L�V�F�D�O�� �\�H�D�U�� �Z�K�L�F�K�� �W�K�H�� �W�D�[�H�V�� �D�U�H�� �O�H�Y�L�H�G���� �7�K�H�� �W�D�[�� �O�H�Y�\������������
�F�R�Y�H�U�V���W�K�H���I�L�V�F�D�O���S�H�U�L�R�G���-�X�O�\�������W�R���-�X�Q�H������������ 
 
�5�H�D�O�� �3�U�R�S�H�U�W�\�� �7�U�D�Q�V�I�H�U�� �7�D�[��-���7�K�L�V�� �W�D�[�� �L�V�� �L�P�S�R�V�H�G�� �R�Q�� �H�D�F�K�� �G�H�H�G�� �R�U��
�L�Q�V�W�U�X�P�H�Q�W�� �E�\�� �Z�K�L�F�K�� �U�H�D�O�� �S�U�R�S�H�U�W�\�� �L�V�� �W�U�D�Q�V�I�H�U�U�H�G�� �Z�L�W�K�L�Q�� �W�K�H�� �&�L�W�\�����7�K�H��
�W�D�[���L�V���O�H�Y�L�H�G���D�W���W�K�H���U�D�W�H���R�I���������������I�R�U���H�D�F�K�����������������R�I���V�D�O�H�V���S�U�L�F�H������ 
 
�6�D�O�H�V�� �7�D�[��-���6�D�O�H�V���D�Q�G���8�V�H���7�D�[���L�V���L�P�S�R�V�H�G���R�Q���U�H�W�D�L�O�H�U���I�R�U���W�K�H���S�U�L�Y�L�O�H�J�H��
�R�I�� �V�H�O�O�L�Q�J���� �D�W�� �U�H�W�D�L�O���� �Z�L�W�K�L�Q�� �&�L�W�\�� �O�L�P�L�W�V���� �� �7�K�L�V�� �W�D�[�� �L�V�� �E�D�V�H�G�� �R�Q�� �W�K�H�� �V�D�O�H��
�S�U�L�F�H�� �R�I�� �D�Q�\�� �W�D�[�D�E�O�H�� �W�U�D�Q�V�D�F�W�L�R�Q�� �R�I�� �W�D�Q�J�L�E�O�H�� �S�H�U�V�R�Q�D�O�� �S�U�R�S�H�U�W�\���� �7�K�H��
�%�U�D�G�O�H�\-�%�X�U�Q�V�� �8�Q�L�I�R�U�P�� �/�R�F�D�O�� �6�D�O�H�V�� �D�Q�G�� �8�V�H�� �7�D�[�� �/�D�Z���� �D�G�R�S�W�H�G�� �L�Q��
�������������H�[�W�H�Q�G�V���W�K�H���D�X�W�K�R�U�L�W�\���W�R���L�P�S�R�V�H���O�R�F�D�O���V�D�O�H�V���W�D�[���W�R���F�R�X�Q�W�L�H�V�������2�Q�H��
�S�H�U�F�H�Q�W�D�J�H�� �S�R�L�Q�W�� �R�I�� �W�K�H�� �V�D�O�H�V�� �W�D�[�� �F�R�O�O�H�F�W�H�G�� �E�\�� �W�K�H�� �6�W�D�W�H�� �%�R�D�U�G�� �R�I����������
�(�T�X�D�O�L�]�D�W�L�R�Q���L�V���D�O�O�R�F�D�W�H�G���E�D�F�N���W�R���W�K�H���&�L�W�\���I�R�U���J�H�Q�H�U�D�O���S�X�U�S�R�V�H�V�� 
 
�0�H�D�V�X�U�H���$���������������7�U�D�Q�V�D�F�W�L�R�Q�V���D�Q�G���8�V�H���7�D�[�±���1�R�Y���������������������D���V�L�P�S�O�H��
�P�D�M�R�U�L�W�\�� �Y�R�W�H�� �Z�D�V�� �D�S�S�U�R�Y�H�G�� �I�R�U�� �W�K�H�� �D�G�G�L�W�L�R�Q�D�O�� ������������ �W�U�D�Q�V�D�F�W�L�R�Q�V�� �D�Q�G��
�8�V�H���7�D�[�� 
 
�7�U�D�Q�V�L�H�Q�W���2�F�F�X�S�D�Q�F�\�� �7�D�[��-���7�K�H���&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V���P�X�Q�L�F�L�S�D�O���F�R�G�H��
�D�X�W�K�R�U�L�]�H�V�� �W�K�H�� �&�L�W�\�� �W�R�� �O�H�Y�\�� �D�� �W�D�[�� �R�I�� �H�L�J�K�W�� �S�H�U�F�H�Q�W�� �I�R�U�� �W�K�H�� �S�U�L�Y�L�O�H�J�H�� �R�I����
�R�F�F�X�S�\�L�Q�J�� �O�R�G�J�L�Q�J�V�� �R�Q�� �D�� �W�U�D�Q�V�L�H�Q�W�� �E�D�V�L�V���� �6�H�Y�H�Q�� �P�R�W�H�O�V�� �F�X�U�U�H�Q�W�O�\����������������
�R�S�H�U�D�W�H���L�Q���W�K�H���&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V������ 
 
 

�&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V 
 



���� 

 

�5�(�9�(�1�8�( �5�H�Y�H�Q�X�H���'�H�V�F�U�L�S�W�L�R�Q�V�����F�R�Q�W�L�Q�X�H�G�� 
 

�6�S�H�F�L�D�O���5�H�Y�H�Q�X�H���)�X�Q�G�V 
 
�$�L�U�� �4�X�D�O�L�W�\�� �,�P�S�U�R�Y�H�P�H�Q�W��-���&�U�H�D�W�H�G�� �E�\�� �6�W�D�W�H�� �$�V�V�H�P�E�O�\�� �%�L�O�O�� ������������ �W�K�L�V��
�I�X�Q�G���D�F�F�R�X�Q�W�V���I�R�U���P�R�Q�L�H�V���F�R�O�O�H�F�W�H�G���I�U�R�P���0�R�W�R�U���9�H�K�L�F�O�H���U�H�J�L�V�W�U�D�W�L�R�Q���I�H�H�V���W�R��
�E�H���X�V�H�G���W�R���L�P�S�U�R�Y�H���D�L�U���T�X�D�O�L�W�\���E�\���U�H�G�X�F�L�Q�J���D�L�U���S�R�O�O�X�W�L�R�Q�� 
 
�&�'�%�*��-���7�K�H���&�R�P�P�X�Q�L�W�\�� �'�H�Y�H�O�R�S�P�H�Q�W���%�O�R�F�N���*�U�D�Q�W���3�U�R�J�U�D�P�����&�'�%�*���� �L�V��
�D���I�H�G�H�U�D�O�O�\���I�X�Q�G�H�G���S�U�R�J�U�D�P���R�I���W�K�H���8���6�����'�H�S�D�U�W�P�H�Q�W���R�I���+�R�X�V�L�Q�J���D�Q�G���8�U�E�D�Q��
�'�H�Y�H�O�R�S�P�H�Q�W���� �7�K�H�� �X�V�H�� �R�I�� �W�K�H�V�H�� �I�X�Q�G�V�� �L�V�� �D�S�S�U�R�Y�H�G�� �E�\�� �W�K�H�� �&�R�P�P�X�Q�L�W�\����������
�'�H�Y�H�O�R�S�P�H�Q�W���&�R�P�P�L�V�V�L�R�Q���D�Q�G���F�D�Q���R�Q�O�\���E�H���X�V�H�G���I�R�U���D�S�S�U�R�Y�H�G���S�U�R�M�H�F�W�V�� 
 
�*�D�V���7�D�[��-���7�K�H�V�H���I�X�Q�G�V���D�U�H���U�H�V�W�U�L�F�W�H�G���I�R�U���V�W�U�H�H�W���S�X�U�S�R�V�H�V���R�Q�O�\�������'�L�V�W�U�L�E�X�W�L�R�Q��
�L�V���E�D�V�H�G���S�U�L�P�D�U�L�O�\���R�Q���S�R�S�X�O�D�W�L�R�Q���� 
 
�6�%��-�7�U�D�Q�V�S�R�U�W�D�W�L�R�Q��-���7�K�L�V�� �I�X�Q�G�� �D�F�F�R�X�Q�W�V�� �I�R�U�� �W�K�H�� �7�U�D�I�I�L�F�� �&�R�Q�J�H�V�W�L�R�Q��������
�5�H�O�L�H�I�� �)�X�Q�G�� ���7�&�5�)���� �D�Q�G�� �W�K�H�� �6�%���� �7�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �Z�K�L�F�K�� �L�V�� �W�K�H�� �U�R�D�G�� �U�H�S�D�L�U��
�D�Q�G�� �D�F�F�R�X�Q�W�D�E�L�O�L�W�\�� �D�F�W�� �R�I�� ���������� ���6�%���� �%�H�D�O�O���� �S�U�R�Y�L�G�H�V�� �I�R�U�� �D�O�O�R�F�D�W�L�R�Q�V�� �R�I������
�Y�D�U�L�R�X�V�� �I�X�Q�G�V�� �W�R�� �V�W�D�W�H�� �D�Q�G�� �O�R�F�D�O�� �D�J�H�Q�F�L�H�V�� �I�R�U�� �W�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �S�X�U�S�R�V�H�V������
�7�&�5�)�� �I�X�Q�G�V�� �F�D�Q�� �R�Q�O�\�� �E�H�� �V�S�H�Q�G�� �R�Q�� �V�W�U�H�H�W�� �Z�K�H�U�H�� �Y�H�K�L�F�O�H�V�� �G�U�L�Y�H�� �R�Q���� �V�O�X�U�U�\��
�V�H�D�O�����S�D�W�F�K�����D�Q�G���V�W�U�H�H�W���F�R�Q�V�W�U�X�F�W�L�R�Q�� 
�� 
 
�6�X�U�I�D�F�H���7�U�D�Q�V�S�R�U�W�D�W�L�R�Q���3�U�R�J�U�D�P���/�R�F�D�O�����6�7�3�/����-���7�K�L�V���S�R�U�W�L�R�Q���R�I���6�7�3�/��
�I�X�Q�G�V���L�V���D�O�O�R�F�D�W�H�G���E�\���S�R�S�X�O�D�W�L�R�Q���W�R���H�D�F�K���R�I���W�K�H���F�L�W�L�H�V���L�Q���W�K�H���&�R�X�Q�W�\���R�I���/�R�V��
�$�Q�J�H�O�H�V���� �(�O�L�J�L�E�O�H���X�V�H�V���L�Q�F�O�X�G�H���F�R�Q�V�W�U�X�F�W�L�R�Q���� �U�H�F�R�Q�V�W�U�X�F�W�L�R�Q���� �U�H�K�D�E�L�O�L�W�D�W�L�R�Q����
�U�H�V�X�U�I�D�F�L�Q�J�����U�H�V�W�R�U�D�W�L�R�Q�����D�Q�G���R�S�H�U�D�W�L�R�Q�D�O���L�P�S�U�R�Y�H�P�H�Q�W�V���I�R�U���K�L�J�K�Z�D�\�V�� 
 
�3�5�2�3�� �$��-���7�U�D�Q�V�L�W�� �7�D�[��-���7�K�H�� �&�L�W�\�� �U�H�F�H�L�Y�H�V�� �W�Z�H�Q�W�\�� �I�L�Y�H�� �S�H�U�F�H�Q�W�� �R�I�� �W�K�H������
�R�Q�H-�K�D�O�I���S�H�U�F�H�Q�W���3�U�R�S���$���6�D�O�H�V���7�D�[�����D�S�S�U�R�Y�H�G���E�\���Y�R�W�H�U�V���L�Q�����������������7�K�H���/���$����
�&�R�X�Q�W�\�� �0�H�W�U�R�S�R�O�L�W�D�Q�� �7�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �$�X�W�K�R�U�L�W�\�� ���0�7�$���� �G�L�V�W�U�L�E�X�W�H�V�� �W�K�H�V�H��
�I�X�Q�G�V�� �W�R�� �/�R�V�� �$�Q�J�H�O�H�V�� �&�R�X�Q�W�\�� �F�L�W�L�H�V�� �R�Q�� �D�� �S�U�R�S�R�U�W�L�R�Q�D�O�� �S�R�S�X�O�D�W�L�R�Q�� �E�D�V�L�V������
�7�K�H�� �I�X�Q�G�V�� �D�U�H�� �W�R�� �E�H�� �X�V�H�G�� �I�R�U�� �W�K�H�� �G�H�Y�H�O�R�S�P�H�Q�W�� �R�I�� �W�U�D�Q�V�L�W�� �S�U�R�J�U�D�P�V�� �Z�L�W�K�L�Q��
�J�X�L�G�H�O�L�Q�H�V���H�V�W�D�E�O�L�V�K�H�G���E�\���W�K�H���0�7�$�������7�K�H���H�V�W�L�P�D�W�H�V���D�U�H���S�U�R�Y�L�G�H�G���E�\���0�7�$�� 
 
 
�3�5�2�3���&��-���7�U�D�Q�V�L�W���7�D�[��-���7�K�H���&�L�W�\���U�H�F�H�L�Y�H�V���W�Z�H�Q�W�\���S�H�U�F�H�Q�W���R�I���W�K�H���R�Q�H-�K�D�O�I��
�S�H�U�F�H�Q�W�� �3�U�R�S�� �&�� �6�D�O�H�V�� �7�D�[���� �D�S�S�U�R�Y�H�G�� �E�\�� �Y�R�W�H�U�V�� �L�Q�� ������������ �7�K�H�V�H�� �I�X�Q�G�V�� �D�U�H��
�G�L�V�W�U�L�E�X�W�H�G�� �E�\�� �W�K�H�� �0�7�$�� �L�Q�� �W�K�H�� �V�D�P�H�� �P�D�Q�Q�H�U�� �D�V�� �3�U�R�S�� �$�� �I�X�Q�G�V���� �7�K�H�� �I�X�Q�G�V��
�D�U�H�� �W�R�� �E�H�� �X�V�H�G�� �I�R�U�� �L�P�S�U�R�Y�L�Q�J���� �H�[�S�D�Q�G�L�Q�J�� �D�Q�G�� �P�D�L�Q�W�D�L�Q�L�Q�J�� �S�X�E�O�L�F�� �W�U�D�Q�V�L�W����
�V�H�U�Y�L�F�H�V���� �7�K�H�V�H�� �H�[�S�H�Q�G�L�W�X�U�H�V�� �P�X�V�W�� �E�H�� �F�R�Q�V�L�V�W�H�Q�W�� �Z�L�W�K�� �W�K�H�� �&�R�X�Q�W�\�¶�V��������������
�&�R�Q�J�H�V�W�L�R�Q���0�D�Q�D�J�H�P�H�Q�W���3�U�R�J�U�D�P�����7�K�H���H�V�W�L�P�D�W�H�V���D�U�H���S�U�R�Y�L�G�H�G���E�\���0�7�$�� 
 
�0�H�D�V�X�U�H�� �5�±���'�H�U�L�Y�H�G�� �I�U�R�P�� �������� �R�I�� �W�K�H�� �F�R�X�Q�W�\-�Z�L�G�H�� �������� �F�H�Q�W�� �0�H�D�V�X�U�H�� �5��
�V�D�O�H�V�� �W�D�[�� �Z�K�L�F�K�� �L�V�� �G�L�V�W�U�L�E�X�W�H�G�� �W�R�� �W�K�H�� �M�X�U�L�V�G�L�F�W�L�R�Q�V�� �Z�L�W�K�L�Q�� �/�R�V�� �$�Q�J�H�O�H�V����
�&�R�X�Q�W�\�� �E�D�V�H�G�� �R�Q�� �D�� �S�H�U�� �F�D�S�L�W�D�� �E�D�V�L�V�� �D�Q�G�� �P�X�V�W�� �E�H�� �X�V�H�G�� �H�[�F�O�X�V�L�Y�H�O�\�� �I�R�U������
�W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���S�X�U�S�R�V�H�V�� 

�&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V 
 



���� 

 

�5�H�Y�H�Q�X�H���'�H�V�F�U�L�S�W�L�R�Q�V�����F�R�Q�W�L�Q�X�H�G�� 
 
�0�H�D�V�X�U�H�� �0�±�� �'�H�U�L�Y�H�G�� �I�U�R�P�� �W�K�H�� �������� �R�I�� �W�K�H�� �F�R�X�Q�W�\-�Z�L�G�H�� �������� �F�H�Q�W����
�0�H�D�V�X�U�H���0���V�D�O�H�V���W�D�[�� �Z�K�L�F�K���L�V���G�L�V�W�U�L�E�X�W�H�G���W�R���W�K�H���M�X�U�L�V�G�L�F�W�L�R�Q�V���Z�L�W�K�� �/�R�V��
�$�Q�J�H�O�H�V�� �&�R�X�Q�W�\�� �E�D�V�H�G�� �R�Q�� �D�� �S�H�U�� �F�D�S�L�W�D�� �E�D�V�L�V�� �D�Q�G�� �P�X�V�W�� �E�H�� �X�V�H�G����������������������
�H�[�F�O�X�V�L�Y�H�O�\���I�R�U���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q���S�X�U�S�R�V�H�V�� 
 
�5�H�V�L�G�H�Q�W�L�D�O�� �:�D�V�W�H�� �0�D�Q�D�J�H�P�H�Q�W�� �)�U�D�Q�F�K�L�V�H���)�H�H�V��-�� �&�R�O�O�H�F�W�H�G�� �I�R�U��
�F�X�U�E�V�L�G�H���U�H�V�L�G�H�Q�W�L�D�O���S�L�F�N�X�S���Z�K�L�F�K���D�U�H���J�H�Q�H�U�D�W�H�G���W�K�U�R�X�J�K���W�K�H���&�L�W�\�¶�V���7�D�[��
�$�V�V�H�V�V�R�U�¶�V�� �2�I�I�L�F�H���� �$�� �S�H�U�F�H�Q�W�D�J�H�� �R�I�� �W�K�H�� �I�H�H�V�� �W�K�D�W�� �D�U�H�� �F�R�O�O�H�F�W�H�G�� �R�Q�� �W�K�H������������
�U�H�V�L�G�H�Q�W�L�D�O���U�H�I�X�V�H���F�X�U�E�V�L�G�H���S�L�F�N�X�S���D�U�H���U�H�F�H�L�Y�H�G���E�\���W�K�H���&�L�W�\���D�Q�G���D�U�H���X�V�H�G��
�I�R�U�� �J�H�Q�H�U�D�O���S�X�U�S�R�V�H�V���� �7�K�H���&�L�W�\���D�O�V�R���U�H�F�H�L�Y�H�V���D���S�H�U�F�H�Q�W�D�J�H���R�I�� �W�K�H�� �I�X�Q�G�V��
�W�K�D�W���D�U�H���J�H�Q�H�U�D�W�H�G���W�K�U�R�X�J�K���W�K�H���U�H�F�\�F�O�L�Q�J���R�I���W�K�H���U�H�I�X�V�H���� 
 
�&�R�P�P�H�U�F�L�D�O���:�D�V�W�H���+�D�X�O�H�U���0�D�Q�D�J�H�P�H�Q�W���)�U�D�Q�F�K�L�V�H���)�H�H�V����-���7�K�H���&�L�W�\��
�K�D�V�� �D�� �Q�R�Q-�H�[�F�O�X�V�L�Y�H�� �F�R�P�P�H�U�F�L�D�O�� �Z�D�V�W�H�� �K�D�X�O�H�U�� �I�U�D�Q�F�K�L�V�H�� �D�J�U�H�H�P�H�Q�W����
�&�R�P�P�H�U�F�L�D�O�� �Z�D�V�W�H�� �K�D�X�O�H�U�V�� �S�D�\�� �D�Q�� �D�Q�Q�X�D�O�� �I�U�D�Q�F�K�L�V�H�� �I�H�H�� �R�I�� �������������� �D�Q�G��
�U�H�P�L�W�����������R�I���I�H�H�V���W�R���W�K�H���&�L�W�\���� 
 
�8�V�H�G���2�L�O���5�H�F�\�F�O�L�Q�J���*�U�D�Q�W��-���6�W�D�W�H���P�R�Q�L�H�V���J�U�D�Q�W�H�G���W�R���W�K�H���&�L�W�\���I�R�U���X�V�H���L�Q��
�H�Q�F�R�X�U�D�J�L�Q�J�� �F�L�W�L�]�H�Q�V�� �W�R�� �G�U�R�S�� �R�I�I�� �X�V�H�G�� �R�L�O�� �D�W�� �W�K�H�� �&�L�W�\�¶�V�� �G�H�V�L�J�Q�D�W�H�G��������������
�O�R�F�D�W�L�R�Q�V���V�S�R�Q�V�R�U�H�G���D���I�H�Z���W�L�P�H�V���S�H�U���\�H�D�U�� 
 
�%�H�Y�H�U�D�J�H�� �&�R�Q�W�D�L�Q�H�U�� �5�H�F�\�F�O�L�Q�J�� �*�U�D�Q�W��-���6�W�D�W�H�� �P�R�Q�L�H�V�� �J�U�D�Q�W�H�G�� �W�R�� �W�K�H��
�&�L�W�\�� �I�R�U�� �X�V�H�� �L�Q�� �H�Q�F�R�X�U�D�J�L�Q�J�� �W�K�H�� �F�R�P�P�X�Q�L�W�\�� �W�R�� �U�H�F�\�F�O�H�� �D�O�X�P�L�Q�X�P����������
�S�O�D�V�W�L�F�����D�Q�G���J�O�D�V�V���F�R�Q�W�D�L�Q�H�U�V�� 
 
�3�X�E�O�L�F�� �6�D�I�H�W�\�� �$�X�J�P�H�Q�W�D�W�L�R�Q�� �)�X�Q�G��-���0�R�Q�L�H�V���G�H�U�L�Y�H�G���I�U�R�P���W�K�H���&�L�W�\�¶�V��
���������S�H�U�F�H�Q�W���V�D�O�H�V���W�D�[���L�Q�L�W�L�D�W�L�Y�H���W�R���E�H���X�V�H�G���I�R�U���S�R�O�L�F�H���V�H�U�Y�L�F�H�V�� 
 
�6�W�D�W�H�� �&�2�3�6�� ���6�/�(�6�)����-���$�Q�Q�X�D�O�O�\�� ������������������ �L�V�� �D�O�O�R�F�D�W�H�G�� �W�R�� �W�K�H�� �&�L�W�\��
�I�U�R�P���W�K�H���6�W�D�W�H���R�I���&�D�O�L�I�R�U�Q�L�D���I�R�U���V�S�H�F�L�I�L�F���S�R�O�L�F�H���H�[�S�H�Q�G�L�W�X�U�H�V�� 
 
�/�/�(�%�*��-���)�H�G�H�U�D�O�� �P�R�Q�L�H�V�� �I�U�R�P�� �W�K�H�� �/�R�F�D�O�� �/�D�Z�� �(�Q�I�R�U�F�H�P�H�Q�W�� �%�O�R�F�N��
�*�U�D�Q�W���I�R�U���V�S�H�F�L�I�L�F���O�D�Z���H�Q�I�R�U�F�H�P�H�Q�W���H�[�S�H�Q�G�L�W�X�U�H�V�� 
 
�&�2�3�6�� �7�H�F�K��-�� �)�H�G�H�U�D�O�� �P�R�Q�L�H�V�� �S�U�R�Y�L�G�L�Q�J�� �I�R�U�� �F�R�P�P�X�Q�L�F�D�W�L�R�Q��������������������������
�L�P�S�U�R�Y�H�P�H�Q�W�V���I�R�U���W�K�H���S�R�O�L�F�H���G�H�S�D�U�W�P�H�Q�W�� 
 
�$�V�V�H�W���6�H�L�]�X�U�H��-���$�F�F�R�X�Q�W�V���I�R�U���D�V�V�H�W�V���W�D�N�H�Q���L�Q�����K�H�O�G���D�Q�G���O�D�W�H�U���U�H�O�H�D�V�H�G���E�\��
�W�K�H���F�R�X�U�W���L�Q���F�D�U�U�\�L�Q�J���R�X�W���O�D�Z���H�Q�I�R�U�F�H�P�H�Q�W���D�F�W�L�Y�L�W�L�H�V�� 
 
�2�7�6�±���2�I�I�L�F�H�� �R�I�� �7�U�D�I�I�L�F�� �6�D�I�H�W�\�� ���2�7�6���� �L�V�� �D�� �I�H�G�H�U�D�O�� �J�U�D�Q�W�� �F�U�H�D�W�H�G�� �W�R����������
�S�U�H�Y�H�Q�W�� �V�H�U�L�R�X�V�� �L�Q�M�X�U�\�� �D�Q�G�� �G�H�D�W�K�� �U�H�V�X�O�W�L�Q�J�� �I�U�R�P�� �P�R�W�R�U�� �Y�H�K�L�F�O�H�� �F�U�D�V�K�H�V��
�V�R���W�K�D�W���D�O�O���U�R�D�G�Z�D�\���X�V�H�U�V���D�U�U�L�Y�H���D�W���W�K�H�L�U���G�H�V�W�L�Q�D�W�L�R�Q���V�D�I�H�O�\�������<�H�D�U�O�\�����W�K�H��
�3�R�O�L�F�H�� �'�H�S�D�U�W�P�H�Q�W�� �D�S�S�O�\�� �I�R�U�� �W�K�L�V�� �J�U�D�Q�W�� �D�Q�G�� �W�K�H�� �I�X�Q�G�V�� �D�U�H�� �X�V�H�G�� �W�R������������
�V�X�S�S�R�U�W���R�Y�H�U�W�L�P�H���V�D�O�D�U�L�H�V���I�R�U���F�R�Q�G�X�F�W�L�Q�J�����S�U�R�D�F�W�L�Y�H���W�U�D�I�I�L�F���H�Q�I�R�U�F�H�P�H�Q�W���� 

�5�(�9�(�1�8�( 

�&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V 
 



���� 

 

�5�(�9�(�1�8�( �5�H�Y�H�Q�X�H���'�H�V�F�U�L�S�W�L�R�Q�V�����F�R�Q�W�L�Q�X�H�G�� 
 
�5�H�W�L�U�H�H�� �%�H�Q�H�I�L�W�V��-���$�F�F�R�X�Q�W�V�� �I�R�U�� �K�H�D�O�W�K�� �L�Q�V�X�U�D�Q�F�H�� �S�D�\�P�H�Q�W�� �F�R�Y�H�U�D�J�H��
�I�U�R�P���U�H�W�L�U�H�G���&�L�W�\���H�P�S�O�R�\�H�H�V������ 
 
�(�Q�W�H�U�S�U�L�V�H���)�X�Q�G�V 
 

�:�D�W�H�U��-���7�R�� �D�F�F�R�X�Q�W���I�R�U���Z�D�W�H�U�� �R�S�H�U�D�W�L�R�Q�V�� �D�Q�G�� �P�D�L�Q�W�H�Q�D�Q�F�H�� �U�H�F�R�Y�H�U�H�G��
�W�K�U�R�X�J�K���X�V�H���F�K�D�U�J�H�V�����Z�D�W�H�U���I�H�H�V���� 
 
�*�R�O�I�� �&�R�X�U�V�H��-���7�R���D�F�F�R�X�Q�W���I�R�U���J�R�O�I���F�R�X�U�V�H���R�S�H�U�D�W�L�R�Q�V���D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H��
�U�H�F�R�Y�H�U�H�G���W�K�U�R�X�J�K���J�U�H�H�Q���I�H�H�V�����F�D�U�W���U�H�Q�W�D�O�V�����H�W�F�� 
 
�&�D�S�L�W�D�O���3�U�R�M�H�F�W�V 
 

�&�D�S�L�W�D�O�� �S�U�R�M�H�F�W�� �I�X�Q�G�V�� �D�F�F�R�X�Q�W�� �I�R�U�� �W�K�H�� �I�L�Q�D�Q�F�L�D�O�� �U�H�V�R�X�U�F�H�V�� �X�V�H�G�� �I�R�U�� �W�K�H��
�D�F�T�X�L�V�L�W�L�R�Q�� �R�U�� �F�R�Q�V�W�U�X�F�W�L�R�Q�� �R�I�� �� �P�D�M�R�U�� �F�D�S�L�W�D�O�� �I�D�F�L�O�L�W�L�H�V���� �7�K�H�� �&�L�W�\�� �K�D�V��
�W�Z�R���F�D�S�L�W�D�O���S�U�R�M�H�F�W���I�X�Q�G�V���� 
 
�&�D�S�L�W�D�O���,�P�S�U�R�Y�H�P�H�Q�W�� �3�U�R�M�H�F�W�V��-���7�K�L�V���I�X�Q�G���L�V���X�V�H�G���W�R���D�F�F�R�X�Q�W���I�R�U���W�K�H��
�I�L�Q�D�Q�F�L�D�O�� �U�H�V�R�X�U�F�H�V�� �U�H�F�H�L�Y�H�G�� �I�U�R�P�� �J�U�D�Q�W�V�� �W�K�D�W�� �D�U�H�� �X�V�H�G�� �I�R�U�� �W�K�H����������������������
�D�F�T�X�L�V�L�W�L�R�Q���R�U�����F�R�Q�V�W�U�X�F�W�L�R�Q���R�I���P�D�M�R�U���F�D�S�L�W�D�O���I�D�F�L�O�L�W�L�H�V 
 
�7�U�D�Q�V�S�R�U�W�D�W�L�R�Q�� �'�H�Y�H�O�R�S�P�H�Q�W�� �$�F�W��-�� �6�%�� �������� �D�O�O�R�Z�V�� �W�K�H�� �&�L�W�\�� �W�R��������������
�U�H�T�X�H�V�W�� �V�S�H�F�L�I�L�F�D�O�O�\�� �D�O�O�R�F�D�W�H�G�� �P�R�Q�L�H�V�� �I�R�U�� �W�K�H�� �S�X�U�S�R�V�H�� �R�I�� �F�R�Q�V�W�U�X�F�W�L�Q�J��
�E�L�N�H���D�Q�G���S�H�G�H�V�W�U�L�D�Q���S�D�W�K�V�������7�K�H���H�V�W�L�P�D�W�H�V���D�U�H���S�U�R�Y�L�G�H�G���E�\���0�7�$�� 
 
�'�H�E�W���6�H�U�Y�L�F�H 
 

�6�X�F�F�H�V�V�R�U�� �$�J�H�Q�F�\�� �W�R�� �W�K�H�� �&�R�P�P�X�Q�L�W�\�� �'�H�Y�H�O�R�S�P�H�Q�W�� �&�R�P�P�L�V�V�L�R�Q��
�&�D�S�L�W�D�O�� �3�U�R�M�H�F�W�V�� �$�U�H�D�� ������-���7�R�� �D�F�F�R�X�Q�W�� �I�R�U�� �H�[�S�H�Q�G�L�W�X�U�H�V�� �L�Q�F�X�U�U�H�G�� �L�Q��
�W�K�H�� �Z�L�Q�G�� �G�R�Z�Q�� �R�I�� �W�K�H�� �&�R�P�P�X�Q�L�W�\�� �'�H�Y�H�O�R�S�P�H�Q�W�� �&�R�P�P�L�V�V�L�R�Q�� �3�U�R�M�H�F�W��
�$�U�H�D�������� 
 
�6�X�F�F�H�V�V�R�U�� �$�J�H�Q�F�\�� �W�R�� �W�K�H�� �&�R�P�P�X�Q�L�W�\�� �'�H�Y�H�O�R�S�P�H�Q�W�� �&�R�P�P�L�V�V�L�R�Q��
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 �*�H�Q�H�U�D�O���)�X�Q�G������������        
�������������� �3�U�R�S�H�U�W�\���7�D�[�±���6�H�F�X�U�H�G ������������������  ������������������  ������������������  ������������������ 

�������� �3�U�R�S�H�U�W�\���7�D�[�H�V ����������  ����������  ����������  ���������� 
�������� �3�R�V�W���$�%�[���������3�D�V�V���7�K�U�R�X�J�K ��������������  ��������������  ��������������  �������������� 
�������� �3�U�L�R�U���<�H�D�U���7�D�[�H�V -  ����������  ����������  ���������� 
�������� �6�D�O�H�V���	���8�V�H���7�D�[�������������������������� ������������������  ������������������  ������������������  ������������������ 
�������� �$�G�G-�R�Q���6�D�O�H�V���7�D�[�������������� ������������������  ������������������  ������������������  ������������������ 
�������� �7�U�D�Q�V�L�H�Q�W���2�F�F�X�S�D�Q�F�\���7�D�[���������� ��������������  ��������������  ��������������  �������������� 
�������� �5�H�D�O���3�U�R�S�H�U�W�\���7�U�D�Q�V�I�H�U���7�D�[�������� ��������������  ������������  ������������  ������������ 
�������� �%�X�V�L�Q�H�V�V���/�L�F�H�Q�V�H���)�H�H�V���������������� ��������������  ��������������  ��������������  �������������� 
�������� �%�L�F�\�F�O�H���&�O�X�E���)�H�H�V ��������������������  ��������������������  ��������������������  �������������������� 
�������� �0�R�W�R�U���9�H�K�L�F�O�H���,�Q-�/�L�H�X������������ ������������������  ������������������  ������������������  ������������������ 
�������� �&�$�5�(�6���)�X�Q�G�V-�&�2�9�,�'�����������)�H�G�H�U�D�O�� ������������������  -  -  - 
�������� �)�(�0�$-�$�V�V�L�V�W�H�G���3�U�R�J���*�U�D�Q�W-�&�2�9�,�' ������������  -  -  - 
�������� �+�R�P�H�R�Z�Q�H�U�V���(�[�H�P�S�W�L�R�Q���������������� ����������  ����������  ����������  ���������� 
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�)�H�G�H�U�D�O -  -  -  - 
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�1�R�Q���)�H�G�H�U�D�O ����������  -  -  - 
�������� �%�X�L�O�G�L�Q�J���3�H�U�P�L�W�V������������������������ ��������������  ��������������  ��������������  �������������� 
�������� �3�:���(�Q�F�U�R�D�F�K�P�H�Q�W���3�H�U�P�L�W���)�H�H�V���������������������������� ��������������  ������������  ������������  ������������ 
�������� �)�H�H���V�W�X�G�\���$�G�M�X�V�W�P�H�Q�W�V -  -  -  - 
�������� �$�Q�L�P�D�O���/�L�F�H�Q�V�H�V�������������������������� ��������������  ������������  ������������  ������������ 
�������� �,�Q�G�X�V�W�U�L�D�O���:�D�V�W�H���3�H�U�P�L�W�V���������� ������������  ������������  ������������  ������������ 
�������� �3�D�U�N�L�Q�J���9�L�R�O�D�W�L�R�Q�V�����'�0�9������������������������ ��������������  ��������������  ��������������  �������������� 
�������� �3�D�U�N�L�Q�J���D�Q�G���R�W�K�H�U���9�L�R�O�D�W�L�R�Q�V ��������������  ��������������  ��������������  �������������� 
�������� �&�R�X�U�W���3�D�L�G���&�L�W�D�W�L�R�Q�V ������������  ������������  ��������������  ������������ 
�������� �$�G�P�L�Q�L�V�W�U�D�W�L�Y�H���)�L�Q�H�V ������  ������  ������  ������ 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ������������  ��������������  ��������������  �������������� 
�������� �*�$�6�%���������,�Q�W�H�U�H�V�W���'�L�V�F�R�X�Q�W���$�P�R�U�W ��������������       
�������� �8�W�L�O�L�W�\���)�U�D�Q�F�K�L�V�H�V�������������������� ��������������  ��������������  ��������������  �������������� 
�������� �:�D�V�W�H���+�D�X�O�H�U���)�U�D�Q�F�K�L�V�H���)�H�H�V ��������������  ��������������  ��������������  �������������� 
�������� �:�D�V�W�H���+�D�X�O�H�U���)�U�D�Q�F�K�L�V�H���)�H�H�V ��������������  ��������������  ��������������  �������������� 
�������� �&�D�E�O�H���7�9���)�U�D�Q�F�K�L�V�H�V������������������ ��������������  ��������������  ��������������  �������������� 
�������� �7�R�Z�L�Q�J���6�H�U�Y�L�F�H�V���)�U�D�Q�F�K�L�V�H ��������������  ������������  ������������  ������������ 
�������� �5�H�Q�W���	���&�R�Q�F�H�V�V�L�R�Q�V�������������������� ������������  ������������  ������������  ������������ 
�������� �3�D�U�N�L�Q�J���/�R�W���5�H�Q�W�D�O�������������������� ������������������  ������������������  ������������������  ������������������ 
�������� �+�R�W�H�O���D�Q�G���0�D�U�N�H�W�S�O�D�F�H���*�U�R�X�Q�G�� ������������������  ������������������  ������������������  ������������������ 
�������� �/�H�D�V�H���5�H�Y�H�Q�X�H-���7�/ ������������  ������������  ������������  ������������ 
�������� �$�3�/�3���5�H�S�D�\�P�H�Q�W�V ����������  ������������  ������������  ������������ 
�������� �%�L�O�O�E�R�D�U�G���/�H�D�V�H�� ��������������  ��������������  ��������������  �������������� 
�������� �*�D�L�Q���R�U���/�R�V�V���R�Q���,�Q�Y�H�V�W�P�H�Q�W�V ������������������  -  -  - 
�������� �5�H�F�U�H�D�W�L�R�Q���)�H�H�V�����.�U�H�D�W�L�Y�H���.�L�G�V�� ����������  ������������  ������������  - 
�������� �%�X�V���3�D�V�V���6�D�O�H�V���������������������������� ����������  ����������  ����������  ���������� 
�������� �3�O�D�Q�Q�L�Q�J���	���=�R�Q�L�Q�J���)�H�H�V������������ ������������  ������������  ������������  ������������ 
�������� �/�H�D�J�X�H�V ����������  ������������  ������������  ������������ 
�������� �6�S�H�F�L�D�O���3�U�R�J�U�D�P�V ������������  ������������  ������������  ������������ 
�������� �3�L�F�Q�L�F���6�K�H�O�W�H�U���5�H�Q�W�D�O�V -  ����������  ����������  - 
�������� �.�U�H�D�W�L�Y�H���.�L�G�V�����7�L�Q�\���7�R�W�V -  ����������  ����������  ���������� 
�������� �'�D�\���&�D�P�S ������  ����������  ����������  ������������ 
�������� �3�R�O�L�F�H���6�H�U�Y�L�F�H���)�H�H�V������������������ ������������  ������������  ������������  ������������ 
�������� �)�D�O�V�H���$�O�D�U�P���)�H�H�V������������������������ ������������  ������������  ������������  ������������ 
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 �*�H�Q�H�U�D�O���)�X�Q�G���������������F�R�Q�W�L�Q�X�H�G        
�������� �&�D�U�G���&�O�X�E���$�S�S�O�L�F�D�W�L�R�Q���)�H�H�V������������������ ������������  ������������  ������������  ������������ 
�������� �3�R�L�Q�W���+�R�O�G�H�U���)�H�H�V ����������  ����������  ����������  ���������� 
�������� �7�H�H�Q���6�S�R�U�W�V -  ����������  ����������  - 
�������� �$�G�X�O�W���6�S�R�U�W�V -  ������������  ������������  - 
�������� �7�U�D�V�K���5�H�P�R�Y�D�O������������������������������ ������  ����������  ����������  ���������� 
�������� �/�L�E�U�D�U�\���0�D�L�Q�W�H�Q�D�Q�F�H������������������ ������������  ��������������������������  ��������������������������������  �������������������������� 
�������� �&�L�W�\���&�O�H�U�N���)�H�H�V�������������������������� ������������  ������������  ������������  ������������ 
�������� �&�O�D�V�V�H�V ����������  ������������  ������������  ���������� 
�������� ���.���5�X�Q���3�U�R�J�U�D�P�V ����������  ������������  ������������  ������������ 
�������� �3�R�R�O���)�H�H�V ������������  ������������  ������������  ������������ 
�������� �3�D�V�V�S�R�U�W���3�K�R�W�R�V���)�H�H ����������  ������������  ������������  ������������ 
�������� �2�W�K�H�U���5�H�Y�H�Q�X�H������������������������������ ������������  ������������  ������������  ������������ 
�������� �'�R�Q�D�W�L�R�Q�V-�3�D�U�N�V���'�H�S�W���� ����    -  - 
�������� �-�3�,�$���,�Q�V�����5�H�L�P�E�X�U�V�H�P�H�Q�W ��������������  ��������������  ��������������  �������������� 
�������� �/�R�D�Q���5�H�S�D�\�P�H�Q�W�V ��������������  ��������������  ��������������  �������������� 
�������� �5�H�I�X�Q�G�V���	���5�H�L�P�E�X�U�V�H�P�H�Q�W�V���������� ������������  ������������  ��������������  ������������ 
�������� �3�R�V�W���5�H�L�P�E�X�U�V�H�P�H�Q�W�V�������������������� ������������  ������������  ������������  ������������ 
�������� �6�%���������5�H�L�P�E�X�U�V�H�P�H�Q�W ������������  ������������  ������������  ������������ 
�������� �%�X�V���6�K�H�O�W�H�U ������������  ����������������������������  ������������  ���������������������������� 
�������� �2�Y�H�U�W�L�P�H���5�H�L�P�E�X�U�V�H�P�H�Q�W ������������  ������������  ������������  ������������ 
�������� �&�2�3�6���+�L�U�L�Q�J���*�U�D�Q�W ��������������  ��������������  -  ������������ 
�������� �0�H�D�V�X�U�H���+���±�2�7���5�H�L�P�E�X�U�V�H�P�H�Q�W ������������  ������������  ������������  ������������ 
�������� �6�W�D�W�H���5�H�Q�W���3�U�R�J�����)�R�U�P�H�U�O�\�����������5�H�Q�W���5�H�O�L�H�I�� ������������  -  ��������������  - 
�������� �3�'-�&�D�O�2�(�6���*�U�D�Q�W���5�H�L�P�E�X�U�V�H�P�H�Q�W�����)�(�0�$�� -  -  -  - 
�������� �)�R�R�G���3�U�R�J�U�D�P-�5�H�L�P�E�X�U�V�H�P�H�Q�W ��������������  ������������  ������������  - 
�������� �3���'�����,�P�S�R�X�Q�G���)�H�H�V ��������������  ��������������  ��������������  �������������� 
�������� �7�R�E�D�F�F�R���*�U�D�Q�W-�6�W�D�W�H ������������  ������������  ������������  - 
�������� �(�P�H�U�J�H�Q�F�\���)�R�R�G���	���6�K�H�O�W�H�U���3�U�R�J�U�D�P�� -  -  ������������  ������������ 
�������� �$�5�3�$���*�U�D�Q�W���7�K�U�R�X�J�K���/�$���&�R�X�Q�W�\�� -  -  -  ������������ 
�������� �/�R�D�Q���3�U�R�F�H�H�G�V -  -  -  - 
�������� �2�S�H�U�D�W�L�Q�J���7�U�D�Q�V�I�H�U�V���,�Q ��������������  ��������������  ��������������  �������������� 

 �7�R�W�D�O���*�H�Q�H�U�D�O���)�X�Q�G ��������������������  ��������������������  ��������������������  �������������������� 
         
 �*�H�Q�H�U�D�O���)�X�Q�G���&�R�Q�W�L�Q�J�H�Q�F�\������������        

�������� �2�S�H�U�D�W�L�Q�J���7�U�D�Q�V�I�H�U�V���,�Q ��������������  ����������������  ����������������  ���������������� 
 �7�R�W�D�O���*�H�Q�H�U�D�O���)�X�Q�G���&�R�Q�W�L�Q�J�H�Q�F�\ ��������������  ������������������  ��������������������  ������������������������ 
         
 �*�H�Q�H�U�D�O���'�H�E�W���6�H�U�Y�L�F�H���)�X�Q�G������������        

�������� �,�Q�W�H�U�H�V�W-�F�D�V�K���Z�L�W�K���)�L�V�F�D�O���$�J�H�Q�W ����  -  -  - 
 �7�R�W�D�O���*�H�Q�H�U�D�O���'�H�E�W���6�H�U�Y�L�F�H���)�X�Q�G������������ ����  -  -  - 
         
 �*�U�D�Q�W���)�X�Q�G���&�D�S�L�W�D�O���3�U�R�M�H�F�W�V������������        

�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�)�H�G�H�U�D�O ������������  ��������������  ��������������  �������������� 
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�1�R�Q���)�H�G�H�U�D�O ������������������  ��������������  ������������������  �������������� 
�������� �/�$�&�2���3�D�U�N�V-�0�H�D�V�X�U�H���$ -  -  -  - 
�������� �0�H�D�V�X�U�H���: ��������������  ��������������  ��������������  �������������� 

 �7�R�W�D�O���*�H�Q�H�U�D�O���)�X�Q�G���&�D�S�L�W�D�O���3�U�R�M�H�F�W�V���)�G ������������������  ������������������  ������������������  ������������������ 



���� 
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 �2�I�I�L�F�H�U���R�I���7�U�D�I�I�L�F���6�D�I�H�W�\���)�X�Q�G������������        
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�)�H�G ������������  ������������  ������������  ������������ 

 �7�R�W�D�O���2�I�I�L�F�H�U���R�I���7�U�D�I�I�L�F���6�D�I�H�W�\���)�X�Q�G�� ������������  ������������  ������������  ������������ 
         
 �3�X�E�O�L�F���6�D�I�H�W�\���$�X�J�P�H�Q�W�D�W�L�R�Q������������        

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ������  ������  ������  ������ 
�������� �,�Q�P�D�W�H���5�H�Y�H�Q�X�H ����  -  ������  - 
�������� �3�6�$�)�����6�W�D�W�H�����������6�D�O�H�V���7�D�[ ��������������  ��������������  ��������������  �������������� 
�������� �&�R�U�U�H�F�W�L�R�Q ����������  ������������  ������������  ������������ 
�������� �2�S�H�U�D�W�L�Q�J���7�U�D�Q�V�I�H�U�V���,�Q ��������������  ��������������  ��������������  �������������� 

 �7�R�W�D�O���3�X�E�O�L�F���6�D�I�H�W�\���$�X�J�P�H�Q�W�D�W�L�R�Q���)�X�Q�G�� ��������������  ��������������  ��������������  �������������� 
         
 �6�W�D�W�H���&�2�3�6-�6�/�(�6�)���)�X�Q�G������������        

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ������  ����������  ������  ������ 
�������� �*�U�D�Q�W���5�H�Y�H�Q�X�H ��������������  ��������������  ��������������  �������������� 

 �7�R�W�D�O���6�W�D�W�H���&�2�3�6-�6�/�(�6�)���)�X�Q�G ��������������  ��������������  ��������������  �������������� 
         
 �&�2�3�6���*�U�D�Q�W���±�����������)�X�Q�G������������        

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����  ������  ������  ������ 
 �7�R�W�D�O���&�2�3�6-�����������)�X�Q�G ����  ������  ������  ������ 
         
 �&�2�3�6���+�L�U�L�Q�J���*�U�D�Q�W���)�X�Q�G������������        

�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�)�H�G�H�U�D�O�� -  -  ��������������  - 
 �7�R�W�D�O���&�2�3�6���+�L�U�L�Q�J���*�U�D�Q�W���)�X�Q�G -  -  ��������������  - 
         

 �9�H�K�L�F�O�H���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G��-���3�R�O�L�F�H������������        
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����  ������  ����  ������ 

 �7�R�W�D�O���9�H�K�L�F�O�H���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G-�3�R�O�L�F�H ����  ������  ����  ������ 
         

 �&�D�S�L�W�D�O���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G����������������        
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����  ����������  ������  ���������� 
�������� �2�S�H�U�D�W�L�Q�J���W�U�D�Q�V�I�H�U���,�Q ��������������  ��������������  ��������������  �������������� 

 �7�R�W�D�O���&�D�S�L�W�D�O���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G ��������������  ��������������  ��������������  �������������� 

         
 �9�H�K�L�F�O�H���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G-�3�:������������        

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ��  ����  ��  ���� 
 �7�R�W�D�O���9�H�K�L�F�O�H���5�H�S�O�D�F�H�P�H�Q�W���)�X�Q�G-�3�:�� ��  ����  ����������  ������ 
         
 �*�D�V���7�D�[���)�X�Q�G������������        

�������� �6�H�F�������������$�S�S�R�U�W�L�R�Q�P�H�Q�W ��������������  ��������������  ��������������  �������������� 
�������� �6�S�H�F�L�D�O���,�P�S�U�R�Y�H�P�H�Q�W�V�������������� ��������������  ��������������  ��������������  �������������� 
�������� �6�W�D�W�H���*�D�V���7�D�[�������������� ��������������  ��������������  ��������������  �������������� 
�������� �+�8�7�$-�6�H�F�W�L�R�Q�������������� ����������  ����������  ����������  ���������� 
�������� �+�8�7�$-�6�H�F�W�L�R�Q���������������3�U�R�S���������5�H�S�O�D�F�H�P�H�Q�W�� ��������������  ��������������  ��������������  �������������� 
�������� �5�0�	�5�$�±���6�H�F�W�L�R�Q���������� ��������������  -  -  - 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ������  -  -  - 
�������� �,�Q�V�X�U�D�Q�F�H���5�H�L�P�E�X�U�V�H�P�H�Q�W-�-�3�,�$ ������������    -   
�������� �2�S�H�U�D�W�L�Q�J���7�U�D�Q�V�I�H�U���L�Q -  -  ��������������  - 

 �7�R�W�D�O���*�D�V���7�D�[���)�X�Q�G ������������������  ������������������  ������������������  ������������������ 
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 �6�%-���7�U�D�Q�V�S�R�U�D�W�L�R�Q���)�X�Q�G������������        
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H -  -  ������  - 
�������� �5�0�	�5�$-�6�H�F�W�L�R�Q���������� -  ��������������  ��������������  �������������� 

 �7�R�W�D�O���5�H�V�L�G�H�Q�W�L�D�O���:�D�V�W�H���)�X�Q�G ������������-��  ��������������  ��������������  �������������� 
          
 �(�Y�L�G�H�Q�F�H���&�R�O�O�H�F�W�L�R�Q���)�X�Q�G������������        

�������� �(�Y�L�G�H�Q�F�H���&�R�O�O�H�F�W�L�R�Q���)�X�Q�G-�1�R�Q���)�H�G�H�U�D�O ������������  -  ������������  - 
 �7�R�W�D�O���(�Y�L�G�H�Q�F�H���&�R�O�O�H�F�W�L�R�Q���)�X�Q�G�� ������������  -  ������������  - 
         
 �5�H�V�L�G�H�Q�W�L�D�O���:�D�V�W�H���)�X�Q�G������������        

�������� �&�D�O�5�H�F�\�F�O�H���6�%�������������/�R�F�D�O���$�V�V�L�V�W���*�U�D�Q�W ������������       
�������� �:�D�V�W�H���+�D�X�O�H�U���7�R�Q�Q�D�J�H���)�H�H�V ������������������  ������������������  ������������������  ������������������ 
�������� �:�D�V�W�H���+�D�X�O�H�U���)�U�D�Q�F�K�L�V�H���)�H�H�V ��������������  ��������������  ��������������  �������������� 
�������� �5�H�I�X�Q�G���	���5�H�L�P�E�X�U�V�H�P�H�Q�W�V -  -  -  - 

 �7�R�W�D�O���5�H�V�L�G�H�Q�W�L�D�O���:�D�V�W�H���)�X�Q�G ������������������  ������������������  ������������������  ������������������ 
         
 �:�D�V�W�H���0�D�Q�D�J�H�P�H�Q�W���)�X�Q�G������������         

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H�������������� -  ��������������������-  ������  ��������������������- 
�������� �:�D�V�W�H���+�D�X�O�H�U���)�U�D�Q�F�K�L�V�H���)�H�H�V ����������  -  -  - 
�������� �:�D�V�W�H���+�D�X�O�H�U�����)�)���&�R�P�P ��������������  ��������������  ��������������  �������������� 

 �7�R�W�D�O���:�D�V�W�H���0�D�Q�D�J�H�P�H�Q�W���)�X�Q�G ��������������  ��������������  ��������������  �������������� 
          
 �&�'�%�*���)�X�Q�G������������        

�������� �&�'�%�* ��������������  ��������������  ��������������  �������������� 
�������� �&�'�%�*���&�2�9�,�'-���� ��������������  -  -  - 

 �7�R�W�D�O���&�'�%�*���)�X�Q�G ������������������  ��������������  ��������������  �������������� 
         
 �&�D�O�+�R�P�H���*�U�D�Q�W���&�'������������        

�������� �&�D�O�+�R�P�H���5�H�L�P�E�X�U�V�H�P�H�Q�W ������������������������������������������-  ��������������  ��������������  �������������� 
 �7�R�W�D�O���&�D�O�+�R�P�H���*�U�D�Q�W���)�X�Q�G ����������������������������������������-  ��������������  ��������������  �������������� 
         
 �3�U�R�S���³�$�´���6�D�O�H�V���7�D�[���)�X�Q�G������������        

�������� �3�U�R�S���$��-���6�D�O�H�V���7�D�[������������������������ ������������������  ������������������  ������������������  ������������������ 
�������� �1�D�W�L�R�Q�D�O���7�U�D�Q�V�L�W���'�D�W�D�E�D�V�H���5�H�S�R�U�W�L�Q�J ������������  -  -  - 
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�² �)�H�G�H�U�D�O -  -  -  - 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ������  -  ������  - 
�������� �2�W�K�H�U���5�H�Y�H�Q�X�H -  -  -  - 
�������� �2�S�H�U�D�W�L�Q�J���7�U�D�Q�V�I�H�U���,�Q -  ��������������  -  �������������� 

 �7�R�W�D�O���3�U�R�S�����$�����6�D�O�H�V���7�D�[���)�X�Q�G ������������������  ������������������  ������������������  ������������������ 
         
 �3�U�R�S���³�&�´���6�D�O�H�V���7�D�[���)�X�Q�G������������         

�������� �3�U�R�S���&-�6�D�O�H�V���7�D�[ ��������������  ��������������  ��������������  �������������� 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����������  ����������  ����������  ���������� 
�������� �'�$�5�7���)�D�U�H�V ����������  ����������  ����������  ���������� 
�������� �7�U�R�O�O�H�\���)�D�U�H�V ������������  ������������  ������������  ������������ 

 �7�R�W�D�O���3�U�R�S���³�&�´���6�D�O�H�V���7�D�[���)�X�Q�G�V ��������������  ��������������  ��������������  �������������� 
         
         



���� 

 

�&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V 
 

�5�H�Y�H�Q�X�H���6�X�P�P�D�U�\�����F�R�Q�W�L�Q�X�H�G�� 
�)�L�V�F�D�O���<�H�D�U����������-���� 

�2�E�M�H�F�W 
�1�R�� �$�F�F�R�X�Q�W���'�H�V�F�U�L�S�W�L�R�Q 

��������-���� 
�$�F�W�X�D�O 

��������-���� 
�$�G�R�S�W�H�G 

��������-���� 
�3�U�R�M�H�F�W�H�G 

��������-���� 
�$�G�R�S�W�H�G     

 �$�L�U���4�X�D�O�L�W�\���,�P�S�U�R�Y�H�P�H�Q�W���)�X�Q�G������������         
�������� �$�%�������������)�H�H�V�������������������������������� ������������  ������������  ������������  ������������ 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H -  -  -  - 

 �7�R�W�D�O���$�L�U���4�X�D�O�L�W�\���,�P�S�U�R�Y�H�P�H�Q�W���)�X�Q�G�� ������������  ������������  ������������  ������������ 
         
 �8�V�H�G���2�L�O���5�H�F�\�F�O�L�Q�J���*�U�D�Q�W���)�X�Q�G������������         

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H -  -  -  - 
�������� �8�V�H�G���2�L�O���*�U�D�Q�W ����������  ������������  ��������������  ������������ 

 �7�R�W�D�O���8�V�H�G���2�L�O���5�H�F�\�F�O�L�Q�J���*�U�D�Q�W���)�X�Q�G ����������  ������������  ������������  ������������ 
         
 �%�H�Y�H�U�D�J�H���&�R�Q�W�D�L�Q�H�U���*�U�D�Q�W���)�X�Q�G������������        

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H�������������� ������  -  ������  - 
�������� �%�H�Y�H�U�D�J�H���&�R�Q�W�D�L�Q�H�U���*�U�D�Q�W ������������  ������������  ������������  ������������ 

 �7�R�W�D�O���%�H�Y�H�U�D�J�H���&�R�Q�W�D�L�Q�H�U���*�U�D�Q�W���)�X�Q�G ������������  ������������  ������������  ������������ 
         
 �0�H�D�V�X�U�H���5���6�D�O�H�V���7�D�[���)�X�Q�G������������        

�������� �0�H�D�V�X�U�H���5���6�D�O�H�V���7�D�[ ��������������  ��������������  ��������������  �������������� 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����������  ����������  ����������  ���������� 

 �7�R�W�D�O���0�H�D�V�X�U�H���5���6�D�O�H�V���7�D�[���)�X�Q�G ��������������  ��������������  ��������������  �������������� 
         
 �0�H�D�V�X�U�H���0���6�D�O�H�V���7�D�[���)�X�Q�G������������        

�������� �0�H�D�V�X�U�H���0���6�D�O�H�V���7�D�[ ��������������  ��������������  ��������������  �������������� 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����������  ����������  ������  ���������� 

 �7�R�W�D�O���0�H�D�V�X�U�H���0���6�D�O�H�V���7�D�[���)�X�Q�G ��������������  ��������������  ��������������  �������������� 
         
 �7�'�$���$�U�W�L�F�O�H�������)�X�Q�G������������         

�������� �6�%��������-�3�H�G�H�V�W�U�L�D�Q���������������������� ������������  ������������  ������������  ������������ 
 �7�R�W�D�O���7�'�$���$�U�W�L�F�O�H�������)�X�Q�G ������������  ������������  ������������  ������������ 

         

 
�)�R�U�G���3�D�U�N���&�D�S�L�W�D�O���,�P�S�U�R�Y�H�P�H�Q�W���)�X�Q�G��
������������        

�������� �3�U�R�J�U�D�P���,�Q�F�R�P�H -  ����������  -  ���������� 
�������� �5�H�Q�W���	���&�R�Q�F�H�V�V�L�R�Q�V ������������  ��������������  ��������������  �������������� 
�������� �/�H�D�J�X�H�V ������������  ������������  ������������  ������������ 
�������� �<�R�X�W�K���6�R�F�F�H�U -  -  -  - 
�������� �6�H�Q�L�R�U���V�R�F�F�H�U -  -  -  - 
�������� �7�U�D�Q�V�I�H�U���I�U�R�P���*�H�Q�H�U�D�O���I�X�Q�G -  ��������������  ��������������  �������������� 

 �7�R�W�D�O���)�R�U�G���3�D�U�N���)�L�H�O�G�V���)�X�Q�G ������������  ��������������  ��������������  �������������� 
         
 �:�D�W�H�U���)�X�Q�G������������         

�������� �,�Q�W�H�U�H�V�W���&�D�V�K���Z�L�W�K���)�L�V�F�D�O���$�J�H�Q�W ����  ������  -  ������ 

�������� �/�H�D�V�H���R�I���:�D�W�H�U���5�L�J�K�W�V -  -  -  - 

�������� �:�D�W�H�U���6�D�O�H�V ������������������  ������������������  ������������������  ������������������ 

�������� �2�W�K�H�U���5�H�Y�H�Q�X�H ������������  ������������  -  ������������ 

 �7�R�W�D�O���:�D�W�H�U���)�X�Q�G ������������������  ������������������  ������������������  ������������������ 

         

         



���� 

 

�&�L�W�\���R�I���%�H�O�O���*�D�U�G�H�Q�V 
 

�5�H�Y�H�Q�X�H���6�X�P�P�D�U�\�����F�R�Q�W�L�Q�X�H�G�� 
�)�L�V�F�D�O���<�H�D�U����������-���� 

�2�E�M�H�F�W 
�1�R�� �$�F�F�R�X�Q�W���'�H�V�F�U�L�S�W�L�R�Q 

��������-���� 
�$�F�W�X�D�O  ��������-���� 

�$�G�R�S�W�H�G  ��������-���� 
�3�U�R�M�H�F�W�H�G  ��������-���� 

�$�G�R�S�W�H�G 

 �*�R�O�I���&�R�X�U�V�H���)�X�Q�G������������        
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H-�3�R�R�O�H�G ����  -  ������  ������ 
�������� �5�H�Q�W���	���&�R�Q�F�H�V�V�L�R�Q�V ������  -  ����������  ���������� 
�������� �*�U�H�H�Q���)�H�H�V ��������������  ��������������  ��������������  �������������� 
�������� �/�H�D�J�X�H�V ����������  ������������  ������������  ���������� 
�������� �2�W�K�H�U���5�H�Y�H�Q�X�H ��  ����������  ����������  ���������� 
�������� �5�H�I�X�Q�G�V���	���5�H�L�P�E�X�U�V�H�P�H�Q�W�V�� -  -  -  ���������� 
�������� �*�H�Q�H�U�D�O���)�X�Q�G���6�X�E�V�L�G�\ ����������  ������������  ������������  ������������ 

 �7�R�W�D�O���*�R�O�I���&�R�X�U�V�H���)�X�Q�G������������ ��������������  ��������������  ��������������  �������������� 

         
 �5�H�W�L�U�H�H���%�H�Q�H�I�L�W�V���)�X�Q�G������������         

�������� �5�H�I�X�Q�G�V���	���5�H�L�P�E�X�U�V�H�P�H�Q�W�V ������������  ������������  ������������  ������������ 
�������� �*�H�Q�H�U�D�O���)�X�Q�G���6�X�E�V�L�G�\ ������������������  ������������������  ������������������  ������������������ 

 �7�R�W�D�O���5�H�W�L�U�H�H���%�H�Q�H�I�L�W�V���)�X�Q�G ������������������  ������������������  ������������������  ������������������ 
         
 �$�V�V�H�W���6�H�L�]�X�U�H���	���)�R�U�I�H�L�W�X�U�H���)�X�Q�G������������        

�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W-�)�H�G -  -  -  - 
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W-�1�R�Q���)�H�G ����������  -  -  - 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ������  -  ������  - 
�������� �$�V�V�H�W���)�R�U�I�H�L�W�X�U�H�V ����������  ������������  ������������  ������������ 

 �7�R�W�D�O���$�V�V�H�W���6�H�L�]�X�U�H���	���)�R�U�I�H�L�W�X�U�H���)�X�Q�G������������ ������������  ������������  ������������  ������������ 
         

 �3�'-�5�H�L�P�E�X�U�V�D�E�O�H���)�X�Q�G������������         
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�)�H�G�H�U�D�O�� ��������������       
�������� �5�H�L�P�E�X�U�V�D�E�O�H���*�U�D�Q�W�V-�1�R�Q���)�H�G�H�U�D�O -  -  -  - 
�������� �2�3�,�2�,�'���6�H�W�W�O�H�P�H�Q�W��     ������������   

 �7�R�W�D�O���3�'-�5�H�L�P�E�X�U�V�D�E�O�H���)�X�Q�G������������ ��������������  -  ������������  - 
         
 �&�'�&���3�U�R�M�H�F�W���$�U�H�D���������&�3���)�X�Q�G������������         

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ������������  -  -  - 
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H-�1�R�Q���3�R�R�O�H�G ����������  -  -  - 
�������� �*�D�L�Q���R�U���/�R�V�V���R�Q���,�Q�Y�H�V�W�P�H�Q�W ��������������  -  -  - 

�������� �/�H�D�V�H���3�U�R�F�H�H�G�V ������������  ������������  -  ������������ 
 �7�R�W�D�O���&�'�&���3�U�R�M�H�F�W���$�U�H�D���������&�3���)�X�Q�G������������ ������������  ������������  -  ������������ 

         

 
�6�X�F�F�H�V�V�R�U���W�R���5�'�$���7�D�[���,�Q�F�U�H�P�H�Q�W���)�X�Q�G-�$�U�H�D������
�)�X�Q�G����������        

�������� �,�Q�W�H�U�H�V�W-�&�D�V�K���Z�L�W�K���)�L�V�F�D�O���$�J�H�Q�W ����������  -  -  - 

 
�7�R�W�D�O���6�X�F�F�H�V�V�R�U���W�R���5�'�$���7�D�[���,�Q�F�U�H�P�H�Q�W 
�)�G�����$�U�H�D�������)�X�Q�G���������� ����������  -  -  - 

         

 �&�'�&���6�S�H�F�L�D�O���)�X�Q�G�±���$�U�H�D���������)�X�Q�G������������         
�������� �$�E�[����-�������3�D�\�P�H�Q�W�V-�5�3�7�,�) ������������������  ������������������  ������������������  ������������������ 

 �7�R�W�D�O�����&�'�&���6�S�H�F�L�D�O���)�±���$�U�H�D���������)�G������������ ������������������  ������������������  ������������������  ������������������ 

         

         



���� 
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�5�H�Y�H�Q�X�H���6�X�P�P�D�U�\�����F�R�Q�W�L�Q�X�H�G�� 
�)�L�V�F�D�O���<�H�D�U����������-���� 

�2�E�M�H�F�W 
�1�R�� �$�F�F�R�X�Q�W���'�H�V�F�U�L�S�W�L�R�Q 

��������-���� 
�$�F�W�X�D�O 

��������-���� 
�$�G�R�S�W�H�G 

��������-���� 
�3�U�R�M�H�F�W�H�G 

��������-���� 
�$�G�R�S�W�H�G     

 �&�'�&���&�D�S�����3�U�R�M�����&�H�Q�W�U�D�O���&�L�W�\���)�G������������         
�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����������������������  -  -  - 
�������� �/�R�D�Q���5�H�S�D�\�P�H�Q�W�V�� ����������������������       

 �7�R�W�D�O���&�'�&���&�D�S�����3�U�R�M�����&�H�Q�W�U�D�O���&�L�W�\���)�G������������ ����������������������  -  -  - 
         
 �&�'�&���'�H�E�W���6�Y�F-�&�H�Q�W�U�D�O���&�L�W�\���)�X�Q�G������������        

�������� �,�Q�W�H�U�H�V�W���&�D�V�K���Z�L�W�K���)�L�V�F�D�O���$�J�H�Q�W ������������  -  -  - 
 �7�R�W�D�O���'�H�E�W���6�U�Y-�&�H�Q�W�U�D�O���&�L�W�\���)�G������������ ������������  -  -  - 
         

 
�&�'�&���W�R���5�'�$���/�R���	���0�R�G���+�V�J���)�G���&�H�Q�W�U���$�U�H�D��
����������        

�������� �/�R�D�Q���5�H�S�D�\�P�H�Q�W�V -  -  -  - 
 �7�R�W�D�O���'�H�E�W���6�U�Y-�&�H�Q�W�U�D�O���&�L�W�\���)�G������������ -  -  -  - 

         
 �&�'�&���'�H�E�W���6�Y�F-�%�*���0�D�U�N�H�W�S�O�D�F�H���)�X�Q�G������������        

�������� �,�Q�W�H�U�H�V�W���&�D�V�K���Z�L�W�K���)�L�V�F�D�O���$�J�H�Q�W ����������������  -  -  - 
 �7�R�W�D�O���&�'�&���'�H�E�W���6�Y�F-�%�*���0�D�U�N�H�W�S�O���)�G������������ ����������������  -  ����������-  - 
         
 �&�L�W�\���/�R�Z���0�R�G���+�R�X�V�L�Q�J���)�X�Q�G��������������        

�������� �,�Q�W�H�U�H�V�W���,�Q�F�R�P�H ����������  ����������  ����������  ���������� 
�������� �2�W�K�H�U���5�H�Y�H�Q�X�H ������    -   
�������� �/�R�D�Q���5�H�S�D�\�P�H�Q�W�V ��������������  ������������  -  ������������ 
�������� �2�S�H�U�D�W�L�Q�J���7�U�D�Q�V�I�H�U�V���,�Q ��������������  ��������������  ��������������  �������������� 

 �7�R�W�D�O���/�R�Z���0�R�G���+�R�X�V�L�Q�J���)�X�Q�G������������ ������������������  ��������������  ��������������  �������������� 
         


