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.$-�-(�32./,&1$�0$785$" 
�=DNRQ�R�PDWXUL�8/�56�ãW��������� 
 

3RNOLFQD�PDWXUD�NRW�]DNOMXþHN�RPRJRþD�SULGRELWHY�VUHGQMH�VWURNRYQH�L]REUD]EH� 
�� 3RVDPH]QLN�VL� V� SRNOLFQR�PDWXUR�SULGREL�VUHGQMR� VWURNRYQR� L]REUD]ER�� NL�PX�

RPRJRþD�NYDOLILFLUDQR�]DSRVOLWHY� 
�� 6�SRNOLFQR�PDWXUR�VH�MH�PRJRþH�YSLVDWL�Y�ãWXGLMVNH�SURJUDPH�YLãMHJD�LQ�YLVRNH�

JD�VWURNRYQHJD�L]REUDåHYDQMD� 
3RNOLFQD�PDWXUD�VH�RSUDYOMD�L]�ãWLULK�SUHGPHWRY��VORYHQãþLQD��YHWHULQDUVWYR��DQJOHãþLQD�
DOL�PDWHPDWLND��L]GHOHN�R]LURPD�VWRULWHY�LQ�]DJRYRU� 
 
=D� YSLV� Y� SRVDPH]QL� XQLYHU]LWHWQL� ãWXGLM� PRUD� NDQGLGDW� SR� SRNOLFQL� PDWXUL� XVSHãQR�
RSUDYLWL�ãH�L]SLW�L]�SRVDPH]QHJD�SUHGPHWD�VSORãQH�PDWXUH��1HNDWHUL�XQLYHU]LWHWQL�ãWX�
GLMVNL�SURJUDPL�QH�RPRJRþDMR�YSLVD�]�GRGDWQLP�SUHGPHWRP�–�WHJD�NRW�SRJRM�]D�YSLV�Y�
XQLYHU]LWHWQL�SURJUDP�GRORþDMR�IDNXOWHWH�VDPRVWRMQR��ýH�VH�NDQGLGDW�RGORþL�]D�GRGDWQL�
SUHGPHW�VSORãQH�PDWXUH��JD�RSUDYOMD�Y�VNODGX�]�=DNRQRP�R�PDWXUL��8UDGQL�OLVW�56��ãW��
������LQ�3UDYLOQLNRP�R�VSORãQL�PDWXUL��'RGDWQL�L]SLW�VSORãQH�PDWXUH�VH�ODKNR�RSUDYOMD�Y�
þDVX�RSUDYOMDQMD�SRNOLFQH�PDWXUH� 

.'2�/$+.2�235$9/-$�32./,&12�0$7852" 
�=DNRQ�R�PDWXUL�8/�56�ãW��������� 
 

3RNOLFQR�PDWXUR�ODKNR�RSUDYOMD��NGRU�MH�XVSHãQR�NRQþDO�]DGQML�OHWQLN�LQ�YVH�REYH]QRVWL�
L]�SURJUDPD�VUHGQMHJD�VWURNRYQHJD�L]REUDåHYDQMD� 
.DQGLGDW�ODKNR�PDWXUR�Y�FHORWL�RSUDYOMD�YHþNUDW� 

52.,�32./,&1(�0$785( 
�=DNRQ�R�PDWXUL�8/�56�ãW��������� 
 

3RNOLFQD�PDWXUD�VH�RSUDYOMD�Y�WUHK�L]SLWQLK�URNLK��VSRPODGDQVNHP��MHVHQVNHP�LQ�]LP�
VNHP��'DWXPH�L]SLWRY�]D�SRVDPH]QL�L]SLWQL� URN�GRORþD�NROHGDU�SRNOLFQH�PDWXUH��NL� MH�
REMDYOMHQ� QD� VSOHWQLK� VWUDQHK�'UåDYQHJD� L]SLWQHJD� FHQWUD� �ZZZ�ULF�VL��� 6HVWDYQL� GHO�
PDWXULWHWQHJD�NROHGDUMD�VR� WXGL�GDWXPL�]D�SULMDYR� LQ�RGMDYR�Y�SRVDPH]QHP� L]SLWQHP�
URNX� 
3RMDVQLOR��VSRPODGDQVNL�URN��PDM�LQ�MXQLM�������MHVHQVNL�URN��DYJXVW�LQ�VHSWHPEHU����� 
]LPVNL�URN��IHEUXDU������ 

235$9/-$1-(�32./,&1(�0$785( 
 

3RNOLFQD�PDWXUD�VH�RSUDYOMD�Y�FHORWL��WRUHM�MH�WUHED�RSUDYLWL�L]SLWH�L]�YVHK�ãWLULK�SUHGPH�
WRY�Y�HQHP�L]SLWQHP�URNX� 

,]MHPRPD�ODKNR�RSUDYOMDMR�PDWXUR�Y�GYHK�GHOLK��LQ�VLFHU�Y�GYHK�]DSRUHGQLK�L]SLWQLK�
URNLK��NDQGLGDWL� 

· XGHOHåHQFL�L]REUDåHYDQMD�RGUDVOLK� 

· EUH]�VWDWXVD�GLMDND� 

· V�SRVHEQLPL�SRWUHEDPL� 

· NL�L]�]GUDYVWYHQLK��VRFLDOQLK�DOL�GUXJLK�XSUDYLþHQLK�UD]ORJRY�QLVR�PRJOL�RSUDYOMD�
WL�L]SLWRY�SRNOLFQH�PDWXUH�Y�FHORWL�Y�LVWHP�L]SLWQHP�URNX� 
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�.ROHGDU�SRNOLFQH�PDWXUH��������� 
 

3ULMDYR�QD�SRNOLFQR�PDWXUR�MH�WUHED�RGGDWL�QD�ãROL� 

· ]D�VSRPODGDQVNL�URN���������QDMNDVQHMH�GR��������������WRU�� 

· ]D�MHVHQVNL�URN���������QDMNDVQHMH�GR�������������þHW�� 
 

ýH�VH�NDQGLGDW�L]�XSUDYLþHQLK�UD]ORJRY�QL�PRJHO�SULMDYLWL�N�SRNOLFQL�PDWXUL�Y�SUHGSLVD�
QHP�URNX��VH�ODKNR�SULMDYL�QDNQDGQR��YHQGDU�QDMNDVQHMH����GQL�SUHG�]DþHWNRP�L]SLWQH�
JD�URND�SRNOLFQH�PDWXUH� 
.RW�SUDYRþDVQD�VH�ãWHMH�QDNQDGQD�SULMDYD��NL�MH�ELOD�YORåHQD�QD�ãROL� 

· ]D�VSRPODGDQVNL�URN���������GR�YNOMXþQR��������������VUH�� 

· ]D�MHVHQVNL�URN���������GR�YNOMXþQR��������������QHG�� 

2'-$9$�2'�32./,&1(�0$785( 
�3UDYLOQLN�R�SRNOLFQL�PDWXUL�8/�56�ãW���������� 
 

.DQGLGDW�VH� ODKNR�SLVQR�RGMDYL�RG�SRNOLFQH�PDWXUH�QDMNDVQHMH���GQL�SUHG�]DþHWNRP�
L]SLWQHJD�URND��ýH�VH�NDQGLGDW�QH�XGHOHåL�SRVDPH]QHJD�L]SLWD��SD�VH�QL�RGMDYLO�Y�URNX�
���GQL�SUHG�]DþHWNRP�L]SLWQHJD�URND���MH�SUL�WHP�GHOX�L]SLWD�RFHQMHQ�]�QLþ�WRþNDPL� 

=D�XSUDYLþHQH�UD]ORJH�VH�ãWHMHMR��WHåMD�DNXWQD�EROH]HQ��QHVUHþD�LQ�GUXJL�]GUDYVWYHQL�
UD]ORJL��NL�RQHPRJRþDMR�RSUDYOMDQMH�L]SLWRY��2�XSUDYLþHQRVWL�UD]ORJRY�QD�SRGODJL�YOR�
JH��NL�MH�GRSROQMHQD�]�XVWUH]QLPL�GRND]LOL��RGORþD�'UåDYQD�NRPLVLMD�]D�SRNOLFQR�PDWX�
UR� 

35('0(71,�,=3,71,�.$7$/2*, 
 

9�SUHGPHWQLK�L]SLWQLK�NDWDORJLK�VR�GRORþHQL�� 

· FLOML�PDWXUH�SUL�PDWXULWHWQHP�SUHGPHWX� 

· QDþLQL�LQ�REOLNH�RFHQMHYDQMD�]QDQMD� 

· VHVWDYQL�GHOL�L]SLWD� 

· GHOHå�RFHQH�SUL�GHOLK�L]SLWD�Y�VNXSQL�RFHQL� 

· WUDMDQMH�SRVDPH]QHJD�GHOD�L]SLWD� 

· GRYROMHQL�SULSRPRþNL�LQ�VUHGVWYD� 

· SULPHUL�L]SLWQLK�YSUDãDQM�LQ�RFHQMHYDQMD� 

· YUHGQRWHQMH�R]LURPD�WRþNRYDQMH�LQ�PHULOD�]D�RFHQMHYDQMH� 
 
3UHGPHWQL�L]SLWQL�NDWDORJL�VR�REMDYOMHQL�QD�VSOHWQLK�VWUDQHK�'UåDYQHJD�L]SLWQHJD�FHQWUD�
LQ�0LQLVWUVWYD�]D�L]REUDåHYDQMH��]QDQRVW�LQ�ãSRUW���KWWSV���ZZZ�ULF�VL�SRNOLFQDBPDWXUD�
SUHGPHWL�� 
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2&(1-(9$1-(�35,�,=3,78 
�3UDYLOQLN�R�SRNOLFQL�PDWXUL�8/�56�ãW����������LQ�������� 
 
6�SUHGPHWQLPL�L]SLWQLPL�NDWDORJL�MH�GRORþHQR�RFHQMHYDQMH�Y�REOLNL�WRþN��ýH�HQRWD�REVHJD�
SLVQL� LQ�XVWQL� L]SLW��VH� UD]PHUMH�PHG�SLVQLP� LQ�XVWQLP� L]SLWRP�GRORþL� ]� L]SLWQLP�NDWDOR�
JRP��6NXSQD�RFHQD�L]SLWQH�HQRWH�VH�GRORþL�QD�SRGODJL�VHãWHYND�WRþN�L]�SLVQHJD�LQ�XVW�
QHJD�L]SLWD� 
ýH�SLVQL� L]SLW�RFHQMXMHWD�GYD�RFHQMHYDOFD� LQ�VH�ãWHYLOR� WRþN� UD]OLNXMH��VH� L]UDþXQD�SRY�
SUHþMH�WRþN��PDWHPDWLþQR�]DRNURåHQR�QDY]JRU�� 
âWHYLOR�WRþN�]D�RFHQR�QD�XVWQHP�L]SLWX�GRORþL�ãROVND�L]SLWQD�NRPLVLMD�QD�SUHGORJ�L]SUD�
ãHYDOFD� 
ýH�NDQGLGDW�GHOD�L]SLWD�QL�RSUDYOMDO��VH�WD�GHO�RFHQL�]�QLþ�WRþNDPL� 
8VSHK�SUL�SRVDPH]QLK�SUHGPHWLK�VH�RFHQMXMH�]�RFHQDPL� ��–��� R]LURPD�V�WRþNRYQLPL�
RFHQDPL� ��–����=�PHULOL�]D�SUHWYRUER�WRþN�Y�RFHQH�VH�GRORþL�ãWHYLOR�WRþN��PHMD��]D�SR]L�
WLYQR� RFHQR�� ]G� ����� GE� ����� SGE� ���� LQ� RGO� ����� 3UL� VORYHQãþLQL� MH� RFHQMHYDOQD� OHVWYLFD�
XVWUH]QR�SRYLãDQD�WDNR��GD�NDQGLGDW�GREL�WXGL�WRþNRYQR�RFHQR�RG���GR��� 
.DQGLGDW��NL�MH�SUL�SUHGPHWX�GRVHJHO�PDQM�WRþN��NDNRU�MH�GRORþHQR�]D�QDMQLåMR�SR]LWLYQR�
RFHQR������GREL�QHJDWLYQR�RFHQR�R]LURPD�QH]DGRVWQR������1H�JOHGH�QD�WR�SUL�SUHGPHWX��
SUL�NDWHUHP�GRVHåH�YVDM������WRþN��SRWUHEQLK�]D�SR]LWLYQR�RFHQR��SUHMPH�RFHQR�]DGRVW�
QR������þH�MH�SUL�YVDNHP�RG�SUHRVWDOLK�SUHGPHWRY�GRVHJHO�QDMPDQM�RFHQR�GREUR����� 
0HULOD��VSUHMHWD�]D�VSRPODGDQVNL�L]SLWQL�URN��YHOMDMR�Y�QDVOHGQMLK�GYHK�]DSRUHGQLK�L]SLW�
QLK�URNLK� 

(127$ 35('0(7 ý$6�3,6$1-$ =*5$'%$�,=3,7$ 2&(1-(9$1-( 

�� VORYHQãþLQD ,]SLWQD�SROD�������PLQ 
,]SLWQD�SROD�������PLQ 

3LVQL�LQ�XVWQL�
L]SLW 

3LVQL�L]SLW������ 
8VWQL�L]SLW������ 

�� YHWHULQDUVWYR ,]SLWQD�SROD�������PLQ 
,]SLWQD�SROD�������PLQ 

3LVQL�LQ�XVWQL�
L]SLW 

3LVQL�L]SLW������ 
8VWQL�L]SLW������ 

��� PDWHPDWLND ,]SLWQD�SROD��������PLQ 3LVQL�LQ�XVWQL�
L]SLW 

3LVQL�L]SLW������ 
8VWQL�L]SLW������ 

DQJOHãþLQD ,]SLWQD�SROD�������PLQ 
,]SLWQD�SROD�������PLQ 

3LVQL�LQ�XVWQL�
L]SLW 

3LVQL�L]SLW������ 
8VWQL�L]SLW������ 

QHPãþLQD ,]SLWQD�SROD�������PLQ 
,]SLWQD�SROD�������PLQ 

3LVQL�LQ�XVWQL�
L]SLW 

3LVQL�L]SLW������ 
8VWQL�L]SLW������ 

235$9/-(1$�32./,&1$�0$785$ 
�=DNRQ�R�PDWXUL�8/�56�ãW��������� 
 
.DQGLGDW� MH� RSUDYLO� SRNOLFQR�PDWXUR�� þH� MH� SUL� YVHK� PDWXULWHWQLK� SUHGPHWLK� GRVHJHO�
SR]LWLYQR�RFHQR� 
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3,61,�,=3,7 
3LVQL�L]SLWL�RSUDYOMDMR�NDQGLGDWL�RE�LVWHP�þDVX�QD�YVHK�ãRODK�Y�GUåDYL��=DþHWHN�SLVQHJD�
L]SLWD�MH�SUDYLORPD�RE����XUL��1D�LVWL�GDQ�ODKNR�NDQGLGDW�RSUDYOMD�VDPR�SLVQL�L]SLW�L]�HQH�
JD�SUHGPHWD��9VDN�SLVQL� L]GHOHN�PRUD�ELWL�R]QDþHQ�V�ãLIUDPL�NDQGLGDWD��NL�VR� L]SLWQD�
WDMQRVW�� 3LVQL� L]SLW� ODKNR� WUDMD� QDMPDQM� ���PLQ� LQ� QDMYHþ� ����PLQ�� 2SUDYOMDQMH� L]SLWD�
QDG]RUXMHWD�GYD�XþLWHOMD��NL�QLVWD�XþLWHOMD�SUHGPHWD��L]�NDWHUHJD�VH�RSUDYOMD�L]SLW� 
8671,�,=3,7 
5D]SRUHG�NDQGLGDWRY�]D�RSUDYOMDQMH�XVWQLK�L]SLWRY�GRORþL�L]SLWQL�RGERU�LQ�JD�REMDYL�QDM�
NDVQHMH���GQL�SUHG�URNRP�]D�XVWQL�L]SLW��8VWQL�L]SLW�VH�RSUDYOMD�SUHG�ãROVNR�L]SLWQR�NR�
PLVLMR��9SUDãDQMD�NDQGLGDWX�SRVWDYOMD�L]SUDãHYDOHF��âROVND�L]SLWQD�NRPLVLMD�QH�VPH�ELWL�
VH]QDQMHQD�]�RFHQR�NDQGLGDWD�QD�SLVQHP�GHOX�L]SLWD� 
8VWQL�L]SLW�WUDMD�QDMYHþ����PLQ��SUL�WHP�QL�XSRãWHYDQD�SULSUDYD�NDQGLGDWD��.DQGLGDW�LPD�
SUDYLFR��GD�VH����PLQ�SULSUDYOMD�QD�RGJRYRU� 

63/2â1,�863(+�1$�32./,&1,�0$785, 
�3UDYLOQLN�R�SRNOLFQL�PDWXUL�8/�56�ãW���������� 
 
0HULOD� ]D� SUHWYRUER� WRþN� Y� RFHQH� GRORþLWD� 'UåDYQD� L]SLWQD� NRPLVLMD� ���� LQ� ��� L]SLWQD�
HQRWD��LQ�L]SLWQL�RGERU�����LQ����L]SLWQD�HQRWD�� 
6SORãQL�XVSHK�QD�SRNOLFQL�PDWXUL�MH�VHãWHYHN�RFHQ��GRVHåHQ�SUL�SRVDPH]QLK�SUHGPH�
WLK��5H]XOWDWL�SRVDPH]QHJD�L]SLWD�VR�GR�L]GDMH�VSULþHYDOD�R�SRNOLFQL�PDWXUL�R]��REYHVWL�
OD�R�XVSHKX�L]SLWQD�WDMQRVW� 

635,ý(9$/2 
.DQGLGDWX��NL� MH�XVSHãQR�RSUDYLO�SRNOLFQR�PDWXUR�� L]GD�ãROD�VSULþHYDOR� LQ�REYHVWLOR�R�
SRNOLFQL�PDWXUL�� .DQGLGDWX�� NL� MH� RSUDYLO� SRNOLFQR�PDWXUR� ]� L]MHPQLP� VSORãQLP� XVSH�
KRP��L]GD�ãROD�VSULþHYDOR�R�SRNOLFQL�PDWXUL��NL�JD�SROHJ�UDYQDWHOMD�SRGSLãH�ãH�PLQLVWHU� 
.DQGLGDWX��NL�QL�RSUDYLO�SRNOLFQH�PDWXUH��L]GD�ãROD�REYHVWLOR�R�SRNOLFQL�PDWXUL�R�XVSHKX�
]�GRVHåHQLPL�RFHQDPL�L]SLWQLK�HQRW� 

,=%2/-â$1-(�2&(1( 
�=DNRQ�R�PDWXUL�8/�56�ãW��������� 
 
.DQGLGDW�� NL� MH� RSUDYLO� SRNOLFQR� PDWXUR� LQ� åHOL� L]EROMãDWL� RFHQR�� LPD� ãH� GYH� OHWL� SR�
RSUDYOMHQL�PDWXUL�SUDYLFR�GR�HQNUDWQHJD�SRQRYQHJD�RSUDYOMDQMD�L]SLWRY�L]�SRVDPH]QLK�
PDWXULWHWQLK�SUHGPHWRY��=D�VSORãQL�XVSHK�QD�PDWXUL�VH�XSRãWHYD�EROMãD�RFHQD� 
.DQGLGDW�VH�ODKNR�VDPR�HQNUDW�SULMDYL�QD�L]EROMãDQMH�RFHQH�HQH�DOL�YHþ�L]SLWQLK�HQRW� 

3235$9/-$1-(�1(*$7,91,+�2&(1�32./,&1(�0$785( 
�=DNRQ�R�PDWXUL�8/�56�ãW��������� 
 
.DQGLGDW��NL�MH�RFHQMHQ�]�QDMPDQM�GYHPD�SR]LWLYQLPD�RFHQDPD�SUL�SRNOLFQL�PDWXUL��LPD�
SUDYLFR�GR�SRQRYQHJD�RSUDYOMDQMD�QHJDWLYQR�RFHQMHQLK�SUHGPHWRY�SRNOLFQH�PDWXUH�ãH�
GYH�OHWL�SR�RSUDYOMDQMX�SRNOLFQH�PDWXUH�QD�LVWL�ãROL�� 
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,=3,71,�5(' 
�3UDYLOQLN�R�SRNOLFQL�PDWXUL�8/�56�ãW�����������1DYRGLOD�R�L]SLWQHP�UHGX�SUL�SRNOLFQL�PDWXUL�8/�
56�ãW���������� 
 
,=3,71,�5('�1$�3,61,+�,=3,7,+ 
.DQGLGDWL�VH�]EHUHMR�SUHG�L]SLWQLP�SURVWRURP�QDMPDQM����PLQ�SUHG�]DþHWNRP�SLVQHJD�
L]SLWD��9� L]SLWQL� SURVWRU� YVWRSLMR� VNXSDM� ]� QDG]RUQLP�XþLWHOMHP��6HGHåQL� UHG�PRUD�ELWL�
REMDYOMHQ�SUL�YKRGX�Y�L]SLWQL�SURVWRU�QD�GDQ�L]SLWD�QDMPDQM����PLQ�SUHM��SUHGHQ�VH�SUR�
VWRU�RGSUH�]D�NDQGLGDWH��=DUDGL�LGHQWLILNDFLMH�PRUD�LPHWL�NDQGLGDW�QD�L]SLWX�RVHEQL�GR�
NXPHQW�V� IRWRJUDILMR�� NL�JD�SUHG� ]DþHWNRP�SRORåL� QD� URE�PL]H��ýH�GRNXPHQWD�QLPD��
QDG]RUQL�XþLWHOM�]DEHOHåL�SULPHU�Y�]DSLVQLN��LGHQWLILNDFLMD�VH�RSUDYL�QDNQDGQR� 
 

.DQGLGDW� ODKNR�]DPXGL�]DþHWHN�SLVQHJD�GHOD� L]SLWD�GR����PLQ��YHQGDU�VH�SUHGYLGHQL�
þDV�L]SLWD�QH�SRGDOMãD�� 
 

1DG]RUQL� XþLWHOM� RGSUH� ]DSHþDWHQH� RYRMQLFH� ]� L]SLWQLPL� SRODPL� SUHG� NDQGLGDWL�� 3LVQL�
L]SLW� VH� ]DþQH�� NR� QDG]RUQL� XþLWHOM� NDQGLGDWRP� UD]GHOL� L]SLWQR� JUDGLYR� LQ� MLK� SRVHEHM�
RSR]RUL��GD�SUHYHULMR��DOL�VR�SUHMHOL�YVH�JUDGLYR��SRWHP�SUHEHUHMR�QDYRGLOD�LQ�VH�SR�QMLK�
UDYQDMR��1DWR�NDQGLGDWL�RSUHPLMR�JUDGLYR�V�ãLIUDPL� 
 

.DQGLGDWL�PRUDMR�XSRãWHYDWL�QDYRGLOD�QDG]RUQHJD�XþLWHOMD��1DORJH�PRUDMR�UHãH�
YDWL�VDPRVWRMQR��PHG�VHERM�VH�QH�VPHMR�SRJRYDUMDWL�LQ�PRWLWL�SRWHND�L]SLWD��9VD�
NR�RGVWRSDQMH�RG�QDYHGHQHJD�MH�NUãLWHY�L]SLWQHJD�UHGD� 
 

0HG�SLVQLP� L]SLWRP� ODKNR�]�GRYROMHQMHP� LQ�Y�VSUHPVWYX�QDG]RUQHJD�XþLWHOMD�]DSXVWL�
SURVWRU� OH� SR� HQ� NDQGLGDW�� 2GVRWQRVW�� NL� WUDMD� QDMYHþ� ��PLQ�� GRYROL� QDG]RUQL� XþLWHOM��
'DOMãR�RGVRWQRVW� ODKNR�GRYROL�QDG]RUQL�XþLWHOM� OH�Y� L]MHPQLK�SULPHULK��1DG]RUQL�XþLWHOM�
VNUEL��GD�VH�NDQGLGDW�PHG�RGVRWQRVWMR�]XQDM�L]SLWQHJD�SURVWRUD�QH�SRJRYDUMD�DOL�VSR�
UD]XPHYD�]�GUXJLPL� 
 

3UYLK����PLQ�SR�]DþHWNX�SLVQHJD�L]SLWD�LQ�SUDYLORPD�]DGQMLK����PLQ�SUHG�L]WHNRP�þD�
VD�� GRORþHQHJD� ]D� SLVQL� L]SLW�� QH� VPH� QREHQ� NDQGLGDW� ]DSXVWLWL� L]SLWQHJD� SURVWRUD��
.DQGLGDW� ODKNR�RGGD�VYRM� L]GHOHN�SUHG� L]WHNRP�þDVD��GRORþHQHJD�]D� L]SLW�� LQ�]DSXVWL�
SURVWRU��UD]HQ�]DGQMLK����PLQ�SUHG�]DNOMXþNRP�L]SLWD��.DQGLGDW��NL�MH�L]SLW�]DþHO��PRUD�
L]SLWQR�JUDGLYR�RGGDWL� 
 

.R�PLQH�þDV��GRORþHQ�]D�SLVQL�L]SLW��QDG]RUQL�XþLWHOM�QDURþL�NDQGLGDWRP��GD�SUHQHKDMR�
SLVDWL��.DQGLGDWL�RGORåLMR�SULSRPRþNH� LQ�SLVDOD� WHU�SXVWLMR� L]GHONH�QD� UREX�PL]H��1DG�
]RUQL� XþLWHOM� SREHUH� JUDGLYR� LQ� SUHYHUL�� DOL� VR� NDQGLGDWL� RGGDOL� YVH� UD]GHOMHQR� L]SLWQR�
JUDGLYR�LQ�DOL�MH�L]SROQMHQR�SR�QDYRGLOLK��ýH�XJRWRYL�SRPDQMNOMLYRVWL��MLK�]DEHOHåL�Y�]DSL�
VQLN��1DWR�GRYROL�NDQGLGDWRP��GD�]DSXVWLMR�L]SLWQL�SURVWRU� 
 

ýH�VWD�SUL�SLVQHP�L]SLWX�GYH�L]SLWQL�SROL��QDG]RUQL�XþLWHOM�QD�]DþHWNX�SLVQHJD�L]SLWD�UD]�
GHOL�VDPR�SUYR�L]SLWQR�SROR� LQ� MR�SR�NRQFX�SLVDQMD�SREHUH��QDWR�UD]GHOL�GUXJR� L]SLWQR�
SROR��3R�SUYL�L]SLWQL�SROL�MH�ODKNR�QDMYHþ����PLQ�SUHPRUD�]D�PHQMDYR�L]SLWQLK�SRO��9�WHP�
þDVX�YHOMDMR�YVD�SUDYLOD�L]SLWQHJD�UHGD� 
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,]SLWQL�RGERU�QDMNDVQHMH�WUL�GQL�SUHG�]DþHWNRP�XVWQLK�L]SLWRY�REMDYL�QD�RJODVQL�GHVNL�DOL�
GUXJHP�GRVWRSQHP�PHVWX� L]SLWQH�SURVWRUH�� LPHQD�ãROVNH� L]SLWQH�NRPLVLMH� LQ� LPHQVNL�
UD]SRUHG�WHU�þDV�RSUDYOMDQMD�XVWQHJD�L]SLWD�]D�NDQGLGDWH�SUL�GRORþHQHP�SUHGPHWX� 
 

,]SUDãHYDOFL� QD�XVWQLK� L]SLWLK�SULSUDYLMR� L]SLWQH� OLVWNH� V�SR� WUHPL� YSUDãDQML� V�VH]QDPD�
L]SLWQLK� YSUDãDQM�� ,]SLWQL� OLVWNL� VR� L]SLWQD� WDMQRVW�� =D� YVDNR� L]SLWQR� NRPLVLMR�PRUD� ELWL�
SULSUDYOMHQLK�QDMPDQM����L]SLWQLK�OLVWNRY�R]LURPD���YHþ��NRW�MH�NDQGLGDWRY�� 
 

,]SLW� VH� ]DþQH�� NR�SUHGVHGQLN� NRPLVLMH� SR]RYH� NDQGLGDWD��QDM� VL� L]EHUH� L]SLWQL� OLVWHN��
.DQGLGDW�ODKNR�SR�YSRJOHGX�HQNUDW�]DPHQMD�L]SLWQL�OLVWHN��NDU�QH�YSOLYD�QD�RFHQR� 
 

.DQGLGDW�LPD�SUDYLFR��GD�VH����PLQ�SULSUDYOMD�QD�RGJRYRU��,]SUDãHYDOHF�ODKNR�SRVWDY�
OMD�NDQGLGDWX�YSUDãDQMD��V�NDWHULPL�VH�UD]þOHQMXMHMR�YSUDãDQMD�]�L]SLWQHJD�OLVWND��,]SLWQL�
OLVWNL� ]� YSUDãDQML�� QD� NDWHUD� VR� NDQGLGDWL� åH� RGJRYRULOL�� VH� YUQHMR� Y� NRPSOHW� L]SLWQLK�
OLVWNRY� 
 

8VWQL� L]SLW� ODKNR� WUDMD�QDMYHþ����PLQ��SUL� WHP�QL�XSRãWHYDQD�SULSUDYD�NDQGLGDWD��0HG�
RSUDYOMDQMHP�XVWQHJD�L]SLWD�HQHJD�NDQGLGDWD�VH�ODKNR�SULSUDYOMD�QDVOHGQML�NDQGLGDW� 

326723(.�35,�.5â,79,�,=3,71(*$�5('$ 
�3UDYLOQLN�R�SRNOLFQL�PDWXUL�8/�56�ãW���������� 
 

.DQGLGDWX��NL�NUãL�GRORþLOD�L]SLWQHJD�UHGD��L]SLWQL�RGERU�L]UHþH�QDVOHGQMH�XNUHSH� 

· RSRPLQ� 

· SUHNLQLWHY�UHãHYDQMD�L]SLWQH�SROH�DOL�GHOD�L]SLWD� 

· UD]YHOMDYLWHY�YVHK�RSUDYOMHQLK�L]SLWRY�SRNOLFQH�PDWXUH� 

3UHGORJ�]D�XYHGER�SRVWRSND�SRGD�QDG]RUQL�XþLWHOM��þODQ�ãROVNH�PDWXULWHWQH�NRPLVLMH�
DOL�GUXJL�NDQGLGDWL��QDY]RþL�SUL�GHMDQMX� 
2SRPLQ�L]UHþH�QDG]RUQL�XþLWHOM�R]��SUHGVHGXMRþL�WDNR��GD�NDQGLGDWD�Y�SULPHUX�NUãLWYH�
L]SLWQHJD�UHGD�RSRPQL�LQ�WR�]DSLãH�Y�]DSLVQLN�R�SRWHNX�L]SLWD� 
ýH� NDQGLGDW� SR� L]UHþHQHP� RSRPLQX� SRQRYQR� NUãL� DOL� QDGDOMXMH� V� NUãLWYLMR� L]SLWQHJD�
UHGD�� WLVWL�� NL� MH� QDY]Rþ� SUL� NUãLWYL�� QHPXGRPD� REYHVWL� SUHGVHGQLND� â0.�� NL� XJRWRYL�
VWDQMH�LQ�Y�QDMPDQM�WULþODQVNL�VHVWDYL�L]SLWQHJD�RGERUD�RGORþL�R�XNUHSX�LQ�]�QMLP�VH]QD�
QL�NDQGLGDWD��ýH�â0.�L]UHþH�XNUHS�SUHSRYHGL�RSUDYOMDQMD�R]��QDGDOMHYDQMD�L]SLWD��QD�
ORåL�NDQGLGDWX��GD�]DSXVWL�SURVWRU��Y�NDWHUHP�SRWHND� L]SLW�� WDNR�GD�QH�PRWL� L]YDMDQMD�
L]SLWD��.DQGLGDW��NL�VH�PX�L]UHþH�WD�XNUHS��MH�L]�WH�L]SLWQH�HQRWH�QHRFHQMHQ��2�XYHGEL�
SRVWRSND� LQ� QMHJRYHP� L]LGX� R]LURPD� L]UHþHQLK� XNUHSLK� ]RSHU� NUãLWHOMH� â0.� REYHVWL�
'UåDYQR�L]SLWQR�NRPLVLMR�]D�SRNOLFQR�PDWXUR� 
0RELOQL�WHOHIRQL��URþQH�XUH�LQ�GUXJH�HOHNWURQVNH�QDSUDYH�VR�Y�PDWXULWHWQHP�SURVWRUX�SUHSR�
YHGDQH��WXGL�L]NORSOMHQH���ýH�QDG]RUQL�XþLWHOM�PHG�SLVQLP�L]SLWRP�XJRWRYL��GD�LPD�NDQGLGDW�WHOH�
IRQ�DOL�NDWHUR�GUXJR�HOHNWURQVNR�QDSUDYR��VOHGL�WDNRMãQMD�SUHNLQLWHY�SLVDQMD�L]SLWQH�SROH��.DQGLGDW�
MH�SUL�SROL�RFHQMHQ�]�QLþ�WRþNDPL� 
ýH� QDG]RUQL� XþLWHOM�PHG� L]SLWRP� �SLVQLP� DOL� XVWQLP�� XJRWRYL�� GD� NDQGLGDW� XSRUDEOMD� WHOHIRQ� DOL�
NDWHUR�GUXJR�QDSUDYR��]YRQMHQMH���VOHGL�WDNRMãQMD�SUHNLQLWHY�SLVQHJD�R]��XVWQHJD�L]SLWD��.DQGLGDW�
MH�SUL�SLVQHP�R]��XVWQHP�L]SLWX�RFHQMHQ�]�QLþ�WRþNDPL� 
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�=DNRQ�R�PDWXUL�8/�56�ãW��������� 
 
 
35,72ä%$� 1$� 326723(.� ,=9('%(� 3,61(*$�� 8671(*$� ,1� 35$.7,ý1(*$�
'(/$�0$785,7(71(*$�,=3,7$�32./,&1(�0$785( 
 

.DQGLGDW� VH� ODKNR� SULWRåL�� þH�PHQL�� GD� VR� ELOD�PHG� L]YDMDQMHP� L]SLWD� DOL� GHOD� L]SLWD�
�SLVQL��XVWQL�R]LURPD�SUDNWLþQL�GHO��NUãHQD�SUDYLOD�L]YDMDQMD�SRNOLFQH�PDWXUH�LQ�SRVWRS�
NL��NL�MLK�GRORþDMR�]DNRQ�DOL�SUHGSLVL��VSUHMHWL�QD�QMHJRYL�SRGODJL��3ULWRåER�PRUD�YORåLWL�]�
XVWUH]QR�XWHPHOMLWYLMR�GDQ�SR�RSUDYOMDQMX�L]SLWD��]D�NDWHUHJD�YHOMD�SULWRåED� 
 
â0.�RGORþL� R�SULWRåEL� Y� SHWLK� GQHK�RG�SUHMHPD� SULWRåEH��ýH� XJRWRYL�� GD� MH� SULWRåED�
XWHPHOMHQD�� ODKNR� VSUHPHQL� WRþNH� QD� SRGODJL� GRNXPHQWDFLMH� DOL� LPHQXMH� WULþODQVNR�
NRPLVLMR��NL�QDMNDVQHMH�Y�WUHK�GQHK�SRQRYQR�RFHQL�]QDQMH�NDQGLGDWD��2GORþLWHY�â0.�MH�
GRNRQþQD� 
 
932*/('�9�,=3,712�'2.80(17$&,-2�,1�8*2925�1$�2&(12 
 

.DQGLGDW�ODKNR�Y�WUHK�GQHK�SR�REMDYL�UH]XOWDWRY�]DKWHYD��GD�PX�ãROD�RPRJRþL�YSRJOHG�
Y� L]SLWQR� GRNXPHQWDFLMR� �L]SLWQH� SROH�� OLVW� ]D� RGJRYRUH�� RFHQMHYDOQL� OLVW�� WRþNRYQLN� LQ�
QDYRGLOD�]D�RFHQMHYDQMH��LQ�QDþLQ�L]UDþXQD�L]SLWQH�RFHQH��3UL�YSRJOHGX�MH�SROHJ�NDQGL�
GDWD�ODKNR�SULVRWQD�ãH�HQD�RVHED��NL�SUDYLORPD�QL�XþLWHOM�QD�ãROL��NMHU�MH�NDQGLGDW�RSUDY�
OMDO�SRNOLFQR�PDWXUR��âROD�]D�YSRJOHG�SULSUDYL�IRWRNRSLMR�GRNXPHQWDFLMH��NL�MR�SR�RSUDY�
OMHQHP�YSRJOHGX�XQLþL��2�YSRJOHGX�VH�YRGL�]DSLVQLN� 
 
.DQGLGDW�ODKNR�QDMNDVQHMH�QDVOHGQML�GDQ�SR�YSRJOHGX�YORåL�QD�â0.�SLVQL�XJRYRU�QD� 

· RFHQR�DOL 

· QDþLQ�L]UDþXQD�L]SLWQH�RFHQH� 
 
8JRYRU�PRUD�ELWL�REUD]ORåHQ� 
 
â0.�RGORþL�R�XJRYRUX�NDQGLGDWD�QD�RFHQR�QD�SRGODJL�PQHQMD�NRPLVLMH��NL�MR�LPHQXMH�
SUHGVHGQLN�â0.�Y����GQHK�SR�SUHMHPX�YORJH��ýH�MH�XJRYRU�XSUDYLþHQ��VH�RFHQD�SR�
SUDYL��2GORþLWHY�â0.�MH�GRNRQþQD� 
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.DQGLGDWL�V�SRVHEQLPL�SRWUHEDPL�LQ�GUXJL�NDQGLGDWL��NL�]DUDGL�SRãNRGEH��QHVUHþH��ER�
OH]QL� LQ�SRGREQHJD�SRWUHEXMHMR�SULODJRGLWYH��VR�XSUDYLþHQL�GR�SULODJRMHQHJD�L]YDMDQMD�
SRNOLFQH�PDWXUH� 
 
2E�SUHGSULMDYL�R]LURPD�SULMDYL�N�SRNOLFQL�PDWXUL�GLMDNL�]�RGORþEDPL�SULORåLMR�L]SROQMHQH�
PX� SUHGSLVDQHPX� REUD]FX� V� SULORJR�� NL� MH� GRVHJOMLY� QD� VSOHWQLK� VWUDQHK� 'UåDYQHJD�
L]SLWQHJD�FHQWUD��WXGL�VWURNRYQR�PQHQMH�NRPLVLMH�]D�XVPHUMDQMH� 
 
'UXJL� NDQGLGDWL� SULORåLMR� REUD]FX� V� SULORJR� PQHQMH� ]GUDYQLNRY� VSHFLDOLVWRY� R]LURPD�
GRNXPHQWDFLMR�XVWUH]QLK�LQVWLWXFLM� 
 
=D�SRVDPH]QH�VNXSLQH�NDQGLGDWRY�VR�PRJRþH�UD]OLþQH�SULODJRGLWYH� 

· SULODJRMHQ�QDþLQ�RSUDYOMDQMD�L]SLWRY� 

· SULODJRGLWHY�JUDGLYD�]D�L]SLW� 

· RSUDYOMDQMH�L]SLWD�]�XSRUDER�UDþXQDOQLND�LQ�SRVHEQLK�SULSRPRþNRY�WHU 

· SULODJRMHQ�QDþLQ�RFHQMHYDQMD�L]SLWRY� 
 
3RGUREQHMãL�RSLV�PRJRþLK�SULODJRGLWHY�]D�SRVDPH]QR�VNXSLQR�NDQGLGDWRY�V�SRVHEQLPL�
SRWUHEDPL� MH� JOHGH� QD� QMLKRYH� SRVHEQH� Y]JRMQR-L]REUDåHYDOQH� SRWUHEH� QDYHGHQ� Y�
XVWUH]QLK�DNWLK�PLQLVWUVWYD��SULVWRMQHJD�]D�ãROVWYR� 
 
'UåDYQD�NRPLVLMD�]D�SRNOLFQR�PDWXUR�QD�SRGODJL�SUHGORJD�'UåDYQHJD�L]SLWQHJD�FHQWUD�
V�VNOHSRP�GRORþL�SULODJRMHQ�QDþLQ�RSUDYOMDQMD�PDWXUH�]D�NDQGLGDWH�V�SRVHEQLPL�SRWUH�
EDPL�WHU�JD�SRãOMH�NDQGLGDWX�LQ�ãROL� 
 
=D�SULODJRMHQR�RSUDYOMDQMH�SHWHJD�PDWXULWHWQHJD�SUHGPHWD� MH� WUHED�YORåLWL�QRYR�YORJR�
LQ�JD�RGGDWL�WDMQLFL�]D�VSORãQR�PDWXUR� 
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���HQRWD�SRNOLFQH�PDWXUH�MH�VHVWDYOMHQD�L]�ãHVWLK��-PLQXWQLK�SUDNWLþQLK�QDORJ��� 

.�RSUDYOMDQMX����HQRWH�SRNOLFQH�PDWXUH�ERVWH�REYH]QR�SULVWRSLOL�XUHMHQL��Y�
]DãþLWQL�REOHNL�–�þLVWL�LQ�]OLNDQL�EHOL�KDOML��1DNLW�QL�GRYROMHQ��UD]HQ�SRURþ�
QHJD�SUVWDQD� 

9VDN�NDQGLGDW�ER�GRELO�QDOHSNR�V�VYRMLP�LPHQRP�LQ�SULLPNRP��NL�ER�VOXåLOD�]D�
LGHQWLILNDFLMR�NDQGLGDWD�SUL�SRVDPH]QHP�RFHQMHYDOFX��� 

9� XþLOQLFL� ERGR� SRVWDYOMHQH� �� SRVWDMH� ]� QDORJDPL�� 1DG]RUQL� XþLWHOM� YDV� ER�
XVPHULO�Y�XVWUH]HQ�SURVWRU��RFHQMHYDOFL�SD�GR�SRVDPH]QLK�QDORJ��� 

3R� YVDNL� RSUDYOMHQL� QDORJL� VH� ERVWH� XVHGOL� QD� SULSUDYOMHQ� VWRO� LQ� SRþDNDOL�� GD�
YDV�SRNOLþHMR�N�L]YDMDQMX�QDVOHGQMH�QDORJH��� 

3UHG�YVDNR�QDORJR�ERVWH�GRELOL�SLVQR�QDYRGLOR��NDNR�QDORJR�RSUDYLWL��6YHWXMH�
PR�YDP��GD�JD�SD]OMLYR�SUHEHUHWH��GD�ERVWH�QDORJR� ODKNR�Y�FHORWL� L]YHGOL��.R�
ERVWH�SULMDYOMHQL�]D�L]YDMDQMH�QDORJH��ERVWH�WR�VSRURþLOL�RFHQMHYDOFX��NL�ER�YNOR�
SLO�PHULOQLN�þDVD��ãWRSDULFR��LQ�ODKNR�ERVWH�]DþHOL�]�L]YDMDQMHP�QDORJH� 

0HULOQLN�þDVD�ER�SRVWDYOMHQ�QD�YLGQR�PHVWR��WDNR�GD�ERVWH�ODKNR�PHG�QDORJR�
YVDN�WUHQXWHN�SUHYHULOL��NROLNR�þDVD�YDP�MH�ãH�RVWDOR�]D�GRNRQþDQMH�QDORJH��3R�
SUHWHNX���PLQXW�YDV�ER�]YRþQL�VLJQDO�PHULOQLND�RSR]RULO��GD� MH�þDV�SRWHNHO� LQ�
YDãH�GHOR�MH�NRQþDQR��.RUDNL��L]YHGHQL�SR�SLVNX��VH�QH�ERGR�XSRãWHYDOL� 

3UDNWLþQH�QDORJH�REVHJDMR�QDVOHGQMD�SRGURþMD� 

· DSOLNDFLMD�]GUDYLO� 

· SULSUDYD�SDFLHQWD� 

· NLUXUJLMD� 

· POHþQL�WHVWL�LQ�Y]RUþHQMH� 

· REYH]RYDQMH� 

· ODERUDWRULMVNR�GHOR� 

· DQHVWH]LMD�LQ�WHNRþLQVND�WHUDSLMD� 
 
ýH�YDP�QDYRGLOD�QH�ERGR�SRYVHP�UD]XPOMLYD�� ODKNR�SURVLWH�RFHQMHYDOFD��QDM�
YDP�UD]ORåL�QHMDVQRVWL��VHYHGD�Y�REVHJX��NL�QH�ER�SRVHJHO�Y�L]YDMDQMH�QDORJH�� 

0HG�QDORJR� ODKNR�JRYRULWH� LQ�UD]ODJDWH�SRVWRSHN��NL�JD� L]YDMDWH��YHQGDU� WHJD�
QH� ERPR� RFHQMHYDOL�� SD]LWH� WRUHM�� GD� V� WHP� QH� ERVWH� L]JXEOMDOL� GUDJRFHQHJD�
þDVD���2FHQMHQL�ERVWH�VDPR�]D�SUDNWLþQR�L]YHGER�QDORJH�� 

 



32./,&1$�0$785$�������� 

��� 

9VDNR�QDORJR�RFHQMXMH�HQ�RFHQMHYDOHF��ýH�QDORJD�]DKWHYD�SRPRþ��QSU��SR�
PRþ�SUL�ILNVDFLML�åLYDOL���ODKNR�]DSURVLWH�RFHQMHYDOFD��QDM�YDP�SUL�WHP�SRPDJD��
LQ�PX�SRNDåLWH��NDNR�QDM�WR�VWRUL�� 

2FHQMHYDOHF�YDP�ODKNR�SRYH��GD�ODKNR�QDORJR�QDGDOMXMHWH��NRW�GD�EL�SRPRþ�
QLN� RSUDYOMDO� VYRMR� QDORJR�� þH� VDPR�GHOR� SRPRþQLND� QH� YSOLYD� QD� QDGDOMQMH�
NRUDNH�� 

ýH�PHG� L]YDMDQMHP�QDORJH�RSD]LWH��GD�VWH�VWRULOL�QDSDNR��NL�VH�GD�SRSUDYLWL��
ODKNR�WR�VSRURþLWH�RFHQMHYDOFX�LQ�VH�YUQHWH�QD�SUHGKRGQL�NRUDN�WHU�QDGDOMXMHWH�
V�SUDYLOQLP�L]YDMDQMHP�QDORJH�� 

,]SLWQL�SURVWRU�ODKNR�]DSXVWLWH��NR�ERVWH�NRQþDOL�YVH�QDORJH� 

ýH�PLVOLWH��GD�MH�PHG�L]YDMDQMHP�QDORJH�SULãOR�GR�NDNãQLK�QHSUDYLOQRVWL��QSU��
SRNYDUMHQD� RSUHPD� LSG���� NL� EL� ODKNR� YSOLYDOH� QD� RFHQR�� WR� VSRURþLWH� WDMQLNX�
SRNOLFQH�PDWXUH�� 





 

9�XþLOQLFL�ERGR�WUL�SRVWDMH�]�QDORJDPL�LQ�WULMH�NDQGLGDWL��9VDN�ER�RSUDYOMDO�VYRMR�
QDORJR��]DWR�VH�QH�SXVWLWH�PRWLWL�]�GRJDMDQMHP�QD�VRVHGQMLK�SRVWDMDK��2VUH�
GRWRþLWH�VH�QD�RSUDYOMDQMH�VYRMH�QDORJH��0HG�L]YDMDQMHP�QDORJH�ERGLWH�PLUQL�
LQ�]EUDQL�� �.R�ERVWH�QDORJR�NRQþDOL��QD� OLVWX�]�RSLVDQLPL�NRUDNL�SUHYHULWH��DOL�
VWH�RSUDYLOL�YVD�]DKWHYDQD�RSUDYLOD��1D�NRQþQR�RFHQR�YSOLYD�SUDY�YVDN�L]YH�
GHQ�NRUDN��]DWR�MLK�SRVNXãDMWH�RSUDYLWL�þLP�YHþ��þHWXGL�QDORJH�QH�XVSHWH�DOL�QH�
]QDWH�RSUDYLWL�Y�FHORWL��ýH�VWH�NRQþDOL�SUHGþDVQR��WR�VSRURþLWH�RFHQMHYDOFX��GD�
]DNOMXþL�]�RFHQMHYDQMHP��� 





 

=D�SR]LWLYQR�RFHQR�PRUDMR�ELWL�SR]LWLYQR�RFHQMHQH�YVDM�ãWLUL�QDORJH�RG�ãHVWLK���
3UL� YVDNL� QDORJL� ERPR� L]UDþXQDOL� RGVWRWHN� XVSHãQR� L]YHGHQLK� NRUDNRY�� =D�
YVDN� QHJDWLYQR� RFHQMHQL� NRUDN� L]JXELWH� GHVHW� RGVWRWNRY� FHORWQH� QDORJH��
.RQþQR�RFHQR�SULQHVH�SRYSUHþMH�RFHQ�YVHK�QDORJ�� 

 

3UHG�L]YDMDQMHP�QDORJH�VH�XPLULWH�LQ�]DXSDMWH�YDVH�WHU�Y�VYRMH�VSRVREQRVWL�� 
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6SRPODGDQVNL�L]SLWQL�URN����� 

���PDUHF������ SUHGPDWXULWHWQL�SUHL]NXV 
����PDUHF����� ]DGQML�URN�]D�SULMDYR�NDQGLGDWRY�QD�ãROL 
����PDM����� ]DGQML�URN�]D�QDNQDGQR�SULMDYR�L]�RSUDYLþOMLYLK�UD]ORJRY 
����PDM����� ]DGQML�URN�]D�SLVQR�RGMDYR�NDQGLGDWRY�RG�SRNOLFQH�PDWXUH 
 

3LVQL�L]SLWL� 
����PDM�������VRE�   DQJOHãþLQD 
����PDM�������SRQ�   VORYHQãþLQD 
���MXQLM�������VRE�   PDWHPDWLND 
���MXQLM�������WRU�������������������������QHPãþLQD 
���MXQLM�������þHW�   YHWHULQDUVWYR 

8VWQL�L]SLWL�LQ�þHWUWD�L]SLWQD�HQRWD��3(3$6�� 
RG�����GR�����MXQLMD����� 
 

6H]QDQLWHY�NDQGLGDWRY�]�XVSHKRP� 
���MXOLM�������VUH� 

-HVHQVNL�L]SLWQL�URN����� 

���MXOLM�����  ]DGQML�URN�]D�SULMDYR�NDQGLGDWRY�QD�ãROL 
����DYJXVW����� ]DGQML�URN�]D�QDNQDGQR�SULMDYR�L]�RSUDYLþOMLYLK�UD]ORJRY 
����DYJXVW����� ]DGQML�URN�]D�SLVQR�RGMDYR�NDQGLGDWRY�RG�SRNOLFQH�PDWXUH 
 

3LVQL�L]SLWL� 
����DYJXVW�������VUH�  VORYHQãþLQD 
����DYJXVW�������þHW�  PDWHPDWLND 
����DYJXVW�������SHW�  DQJOHãþLQD��QHPãþLQD 
����DYJXVW�������VUH�  YHWHULQDUVWYR 

8VWQL�L]SLWL�LQ�þHWUWD�L]SLWQD�HQRWD� 
RG�����DYJXVWD�GR����VHSWHPEUD����� 
 

6H]QDQLWHY�NDQGLGDWRY�]�XVSHKRP� 
���VHSWHPEHU�������SHW� 


