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SURUDpPXQ *UDGD OHWNRYLUD ]D UD]J]GREOMH JRGLQH LJUDYyXMH VH WHPHOMHP
3ROD]LaAWH ]D L]JUDGX 3ULMHGORJD 3URUDpPXQD ]D UDJ]GREOMH JRGLQH E

JRGLQH NRMH MH LJUDGLOR OLQLVWDUVWYR ILQDQFLMD |DMHGQR VD 3URJUDPRP NRC
XSXWD GRVWDYOMHQH VX XSXWH NRULVQLFLPD SURUDpPXQD UDGL LJUDGH SULMHGORJD Il

,JUDGD 3URUDpPXQD *UDGD OHWNRYLUD ]D UDJGREOMH JRGLQH RELOMHAHQD MH ]
VWXSLR MH QD VQDJX JRGLQH D SULPMHQMXMH VH QD SURUDpPXQVNR UD]J]GREOMH

1DM]QDpDMQLMH QRYRVWL =DNRQD YH]DQH ]D L]JUDGX SURUDpPXQD
t 3URUDPXQ VH GRORVL OD GUXJRM UD]JLQL HNRQRPVNH NODVLILNDFLMH WM QD UD]

QD UDQLMH NDG VH SURUDpPXQ GRQRVLR QD WUHURM UD]LQL HNRQRPVNH NODVLILNDF
SURUDPXQD QD PDQMH GHWDOMQRM UD]JLQL RPRJXULWL UH YHUX IOHNVLELOQRVW X L]JYUS3

T 3URUDpPpXQ VH VDVWRML RG RSUHJ GLMHOD SRVHEQRJ GLMHOD L REUD]JOR&AHQMD 3L
SRVHEQRJ GLMHOD L SODQD UD]YRMQLK SURJUDPD 1RYLP =DNRQRP REUD]JORAHQMH SRV
]QDpDM =DNRQ GHWDOMQR SURSLVXMH VDGUabDM REUD]JOR&aHQMD

2EUDJ]OR&HQMH RSUHJ GLMHOD SURUDpPpXQD MHGLQLFD ORNDOQH L SRGUXpPpQH UHJILRC
SURUDpPXQX VDGUAL
REUD]J]ORAHQMH SULKRGD L UDVKRGD SULPLWDND L LIGDWDND SURUDpPpXQD MHGLQLFD O
REUDJ]ORAHQMH SUHQHVHQRJ PDQMND RGQRVQR YLaAND SURUDPpXQD MHGLQLFD ORNDOQ



2EUDJ]OR&AHQMH SRVHEQRJ GLMHOD SURUDPpXQD MHGLQLFD ORNDOQH L SRGUXpQH UHJILI
SODQRYD SURUDpPXQVNLK NRULVQLND D VDVWRML VH RG REUD]J]ORAHQMD SURJUDPD NRI
FLOMHYLPD L SRND]DWHOMLPD XVSMHaAaQRVWL L] DNDWD VWUDWHANRJ SODQLUDQMD

1RYL =DNRQ R SURUDpPXQX 11 EU X pODQNX SURSLVXMH REYH]X L SURUDpPXQ
REUD]J]ORAHQMD L WR REUD]J]ORAHQMH X] RSuUL GLR ILQDQFLMVNRJ SODQD L REUD]JORAHQMt

2EUD]ORAHQMH RSUHJ GLMHOD ILQDQFLMVNRJ SODQD SURUDpPXQVNRJ L L]YDQSURUDPpX
VDPRXSUDYH VDGUAL

REUD]JORAHQMH SULKRGD L UDVKRGD SULPLWDND L LI[GDWDND L

REUD]JORAHQMH SUHQHVHQRJ PDQMND RGQRVQR YLAND ILQDQFLMVNRJ SODQD X VOXpDN
2EUD]ORAHQMH SRVHEQRJ GLMHOD ILQDQFLMVNRJ SODQD SURUDpPXQVNRJ L L]YDQSURUD}
GDMH NUR] REUD]JOR&HQMH DNWLYQRVWL L SURMHNDWD ]JDMHGQR V FLOMHYLPD L SRND
SODQD UDGD

s JLOQDQFLMVNL SODQ SURUDPXQVNRJ NRULVQLND VH QRYLP =DNRQRP R SURUDpPXQX S
NRULVQLND VH VDGUaDMQR LIMHGQDpDYD VD VDGUADMHP SURUDpPpXQD L VDGUAL LVWH ¢
8MHGQR VH =DNRQRP GHWDOMQR SURSLVXMH SRVWXSDN SUHGODJDQMD L GRQR&HQMD
VWDYNRP L pPODQNRP VWDYNRP QRYRJ =DNRQD R SURUDpPXQX SURSLVDQR MH GD ¢
GRVWDYH SULMHGORJD ILQDQFLMVNRJ SODQD QDGOHAQRP XSUDYQRP WLMHOX SULMHGC
XVYbDMDQMH DNR MH SULPMHQMLYR X VNODGX V DNWLPD NRMLPD MH XUHYHQ UDG SURU]I

=DNRQRP R SURUDpPpXQX MH GDOMH XUHYHQR GD DNR SRVWRMH UD]JOLNH X ILQDQFLMVNRI
SUHGVWDYQLpNR WLMHOR X RGQRVX QD YHU XVYRMHQL SULMHGORJ ILQDQFLMVNRJ SOD
NRML MH VDGUADQ X SURUDpXQX NRML MH XVYRMLOR SUHGVWDYQLpNR WLMHOR

$NR SRVWRMH UD]JOLNH X ILQDQFLMVNRP SODQX L]YDQSURUDpPXQVNRJ NRULVQLND QD N
SULMHGORJ ILQDQFLMVNRJ SODQD RG VWUDQH XSUDYOMDpPNRJI WLMHOD XSUDYOMDpPNR V

X 1RYL =DNRQ R SURUDpPXQX 11 EU X pODQNX SURSLVXMH REYH]X GD MHGLQ
2SUHP GLMHOX SURUDpPXQD X 5DpXQX SULKRGD L UDVKRGD UDVKRGH LVND&aX L SUHPI
SURUDPXQVNLP NRULVQLFLPD MHGLQLFD ORNDOQH L SRGUXpQH UHJIJLRQDOQH VDPRXSL
2SUHP GLMHOX ILQDQFLMVNRJ SODQD X 5DpXQX SULKRGD L UDVKRGD UDVKRGH SURUL
NODVLILNDFLML 'LR MHGLQLFD ORNDOQH L SRGUXpQH UHJLRQDOQH VDPRXSUDYH WH Q
VX UDVKRGH SR IXQNFLMVNRM NODVLILNDFLML PHYyXWLP GLR QLMH SRVWXSDR QD WD



SUHWKRGQLK JRGLQD MH GD MHGLQLFH ORNDOQH L SRGUXpQH UHIJLRQDOQH VDPRXSUD
LVND]DWL UDVKRGH X 2SUHP GLMHOX SURUDPXQD RGQRVQR ILQDQFLMVNRJ SODQD X 5Dp

X 1RYRVW MH GD MH pODQNRP QRYRJ =DNRQD R SURUDPXQX GHWDOMQR XUHYHQR S
DPDQGPDQL NRMLPD VH SUHGODAaH

SRYHUDQMH SURUDpPXQVNLK UDVKRGD L]QDG L]JQRVD XWYUVyHQLK SULMHGORJRP SURUDD
SODQRP L]YDQSURUDPXQVNRJ NRULVQLND MHGLQLFH ORNDOQH L SRGUXpPQH UHJLRQDOC
UDVKRGD X LVWRP L]JQRVX L XQXWDU LVWLK L]YRUD ILQDQFLUDQMD X SRVHEQRP GLMHOX

SRYHUDQMH SURUDpPXQVNLK L]GDWDND L]QDG L]QRVD XWYUJyHQLK SULMHGORJRP SURUD
SODQRP L]YDQSURUDPXQVNRJ NRULVQLND MHGLQLFH ORNDOQH L SRGUXpPQH UHJLRQDOC
LIGDWDND X LVWRP L]JQRVX L XQXWDU LVWLK L]YRUD ILQDQFLUDQMD X SRVHEQRP GLMHO;
IDYHGHQLP VH RVLJXUDYD GD SULMHGOR]L DPDQGPDQD QH VPLMX PLMHQMDWL SUHGYLS
ILQDQFLMVNRJ SODQD
.DR L SUHPD VWDURP =DNRQX R SURUDpPXQX L QRYLP =DNRQRP R SURUDpPXQX SURSLVD
SRGUXpPQH UHJIJLRQDOQH VDPRXSUDYH L ILQDQFLMVNL SODQ L]YDQSURUDPXQVNRJ NRUL\
QD WHUHW SURUDpPXQVNH ]JDOLKH QD WHUHW GRGDWQRJ ]JDGXALYDQMD LOL YHU SULMH S

X =DNRQ R XYRYHQMX HXUD NDR VOXAEHQH YDOXWH X 5HSXPOIDFINXUY DBMYRIRIW XMHIB G (
ILQDQFLMVNL SODQRYL L GUXJL SUDWHUL GRNXPHQWL NRML VH X JRGLQL NRMD SUHWKR(
D pLMD REYH]D VDVWDYOMDQMD GRQR&AHQMD L REMDYOMLYDQMD SURL]OD]L L] RGUHGDE
QD QDpLQ GD VH YULMHGQRVWL X QMLPD LVND]XMX X HXUX

SURUDPXQ NRML MHGLQLFH ORNDOQH L SRGUXpQH UHIJLRQDOQH VDPRXSUDYH GRQRVI
SURUDPXQVNLK L LIYDQSURUDpPXQVNLK NRULVQLND ]D UD]J]GREOMH * LDNR VH SUL
GRQRVL SURUDpPXQ GR NUDMD JRGLQH GRN MH VOXAEHQD YDOXWD NXQD VYL L]QRV
LVND]DQL X QRYRM VOXAEHQRM YDOXWL HXUR

$NR QDYHGHQL DNWL VDGUADYDMX L XVSRUHGQH SRGDWNH ]D JRGLQH NRMH SUHWKRGH
NXQH X HXUR UDGL EROMH XVSRUHGLYRVWL SRGDWDND X] SULPMHQX ILNVQRJ WHpD
]JDRNUXALYDQMH L] QDYHGHQRJD =DNRQD



60LMHGRP QDYHGHQRJ NRG LJUDGH SURUDpPXQD ILQDQFLMVNLK SODQRYD L GUXJLK SUDYV
SRGDFL ]D SODQ WHNXuH L L]JYUAHQMH SUHWKRGQH JRGLQH WUHEDMX ELWL SUHUDpPXQD)
SUDYLOLPD ]D SUHUDpXQDYDQMH L ]JDRNUXALYDQMH L] QDYHGHQRJD =DNRQD

SURUDpPXQ |]D JRGLOQX L SURMHNFLMH ]D L X (85
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UDGL EROMH XV[ISRUHGLYRVWL
SRGDWRQRIVHND XD Q H
NXQDPD SRWUHEQR MH SODQ SULKRGD L SULPLWDND LLWDNWDHBR®WD X HPAOWDND SRW L
SUHUD p X Q DMWLL K MHXQRP
ILNVQRJ WHpDMD NRQYHU]JLMH L
SUDYLOD ]D SUHUDpXQDYDQMH L
]JDRNUXALYDQMH WH
LVND]DWI

6YL DNWL SURUDPXQVNRJ SODQLUDQMD XNOMXpXMXuL L YLAHIJRGLAQML SODQ XUDYQR\
SURUDpPXQVNLK L L]YDQSURUDPXQVNLK NRULVQLND ]D UDJ]GREOMH |]D NRMH VH SURUD}p
ILQDQFLUDQMX QXAaQLK UDVKRGD L L]GDWDND L VOLpPQR WUHEDMX ELWL LVND]DQL X QRYI

O9H]DQR ]D GYRMQR LVND]JLYDQMH SURUDPXQVNLK GRNXPHQDWD X HXULPD L NXQDPD X V
RSUH GUaADYH ]D SRVORYDQMH X HXUX L] OLSQMD SUHSRUXND MH

D MHGLQLFDPD ORNDOQH L SRGUXpQH UHJLRQDOQH VDPRXSUDYH GD X 2SUHP GLMH
ILQDQFLUDQMD LVNDaAX GYRMQR RGQRVQR X NXQDPD L X HXULPD

E SURUDpPXQVNLP L L]YDQSURUDPXQVNLP NRULVQLFLPD GD X 2SUHP GLMHOX ILQDQFLN
ILQDQFLUDQMD LVNDA&X GYRMQR X NXQDPD L HXULPD

9LAH R XYRYHQMX HXUD NDR VOXAaEHQH YDOXWH X 5HSXEOLFL +tUYDWVNRM QDYHGHQR MF
]D SRVORYDQMH X HXUX QD PUHAQLP VWUDQLFDPD OLQLVWDUVWYD ILQDQFLMD



KWWSV PILQ JRY KU YLMHVWL REMDYOMHQD DIXULUDQD YHU]JLMD XSXWH R SURFHVX SUL

OLSDQM

129267,NRMH XWMHpX QD SURUDPXQ MHGLQLFD ORNDOQH L SRGUXpQH UHJIJLRQDOQH V
LIYDQSURUDPXQVNLK NRULVQLND MH GRQR&HQMH 2GOXNH R NULWHULMLPD ]D GRGMHOX
VSDMDQMH MHGLQLFD ORNDOQH VDPRXSUDYH 1DURGQH QRYLQH EU SRWUHED ]I
MHGLQLFD ORNDOQH L SRGUXpQH UHIJLRQDOQH VDPRXSUDYH WH VWDWXV L SODQLUD
QDFLRQDOQLK PDQMLQD X SURUDpPXQVNRP FLNOXVX

D 2GOXND R NULWHULMLPD ]D GRGMHOX SRPRuUL QD LPH SRWLFDMD ]D GREURYROMQR

8 RNYLUX 1DFLRQDOQRJ SODQD RSRUDYND L RWSRUQRVWL * VDGUAaDQD MH L Ul
FLOM XVSRVWDYLWL YLVRNRNYDOLWHWDQ L XpLQNRYLW VXVWDY ORNDOQH YODVWL SEF
VDPRXSUDYH 2YD UHIRUPD UH GRSULQLMHWL SREROMA&ADQRP XpLQNRYLWRP L WUDQVS
PRIXUQRVWL |]D | DGRYROMDYDQMH VYRMLK SRWUHED L LQWHUHVD

6XNODGQR pODQNX =DNRQD R L]YUADYDQMX 'UAaDYQRJ SURUDpPXQD 5HSXEOLNH +UYD\
VMHGQLFL VUSQMD GRQLMHOD 2GOXNX R NULWHULMLPD ]D GRGMHOX SRPRUL QD
MHGLQLFD ORNDOQH VDPRXSUDYH 2YRP 2GOXNRP GHILQLUDQD VX GYD PRGHOD SRWLFL
GREURYROMQRJ VWYDUQRJ VSDMDQMD MHGLQLFD ORNDOQH VDPRXSUDYH

'REURYROMQR IXQNFLRQDOQR VSDMDQMH MHGLQLFD ORNDOQH VDPRXSUDYH X VPLVOX R
MHGLQLFD SXWHP |DMHGQLpPpNRJ VOXAaEHQLND ]DMHGQLpPpNRJ XSUDYQRJ RGMHOD LOL VOX

-HGLQLFDPD ORNDOQH VDPRXSUDYH NRMH VNORSH L SURYRGH VSRUD]XP R IDMHGQLpPNRF
VOXAEHQLND GRGMHOMXMH VH SRPRU SXWHP VXILQDQFLUDQMD WUR&GNRYD SODUH L RVW
VSRUD]XPX -HGLQLFDPD ORNDOQH VDPRXSUDYH NRMH VNORSH L SURYRGH VSRUD]XP R
SRPRU SXWHP VXILQDQFLUDQMD WUR&ANRYD SODuUD L RVWDOLK PDWHULMDOQLK WUR&GNR
VXNODGQR VNORSOMHQRP VSRUD]XPX -HGLQLFH ORNDOQH VDPRXSUDYH NRMH VX VH GRI
]JDMHGQLpPpNRJ XSUDYQRJ RGMHOD LOL VOX4EH RVWYDUXMX L SUDYR QD SRPRU SXWHP VX
VOXAaEHQLND RGQRVQR |JDMHGQLpPpNRJ XSUDYQRJ RGMHOD LOL VOX4aEH WHPHOMHP SRGNU



-HGLQLFH ORNDOQH VDPRXSUDYH NRMH VNORSH L SURYRGH VSRUD]XP R |DMHGQLpPNRP F
QRYRJ WUJRYDpPNRJ GUX&WYD LOL XVWDQRYH RVWYDUXMX SUDYR QD VXILQDQFLUDQMH \
WUJRYDpPNR GUXEWYR LOL XVWDQRYX X VYUKX SUXAaDQMD XVOXJH L NRML VH ILQDQFLUDWM

'REURYROMQR VWYDUQR VSDMDQMH MHGLQLFD ORNDOQH VDPRXSUDYH X VPLVOX RYH 2
SRGUXpPQR XVWURMVWYR 5HSXEOLNH +UYDWVNH L SLWDQMD RG ]QDpDMD ]D SRGUXpPQR
GREURYROMQRJ VWYDUQRJ VSDMDQMD SULSDMDQMHP SRGUXpMD MHGQH MHGLQLFH ORN
GUXJRM MHGLQLFL ORNDOQH VDPRXSUDYH MHGLQLFD NRMRM MH SULSRMHQR SRGUXpMH

+ -HGQRNUDWQH SRPRiL

MHGQRNUDWQD SRPRi |D RWSODWX RVWDOLK GRVSMHOLK REYH]D MHGLQLFH ORNDOQH \
QMH]LQLK SURUDpPXQVNLK NRULVQLND VD VWDQMHP QD GDQ OLSQMD

SRGPLUHQMH MHGQRNUDWQLK PDWHULMDOQLK WURANRYD VSDMDQMD

f THNXUH L NDSLWDOQH SRPRUX X UDJGREOMX RG SHW JRGLQD RG GDQD VSDMDQMD
SRPRuUL X JRGLAQMHP L]QRVX NRML MH GYD SXWD YHuUL RG L]J]QRVD ILVNDOQRJ L]JUDYQD
OLQLPDOQR QDYHGHQLK VUHGVWDYD VH PRUD NRULVWLWL |]D NDSLWDOQH SURMHNWH
SRPRUL ]D NDSLWDOQH SURMHNWH X XNXSQRP LIQRVX GR QDMYLA&H PLOLMXQD NXQD

$+ 2VWDOH SRPRiL
SRPRiL ]D RWSODWX VYLK NUHGLWQLK REYH]D MHGLQLFH ORNDOQH VDPRXSUDYH pLMH
SURUDpPXQVNLK NRULVQLND VD VWDQMHP QD GDQ OLSQMD XPDQMHQR ]D VYH RWSE

OLQLVWDUVWYR ILQDQFLMD UH X URNX RG GDQD RG VWXSDQMD QD VQDJX RYH 2GOXNF
MHGLQLFDPD ORNDOQH VDPRXSUDYH |]D LVND] LQWHUHVD ]D GRGMHOX SRPRuUL QD LPH

SRJLYX UH VH L]PHYyX RVWDORJ QD]QDpLWL L REYH]D MHGLQLFDPD ORNDOQH VDPRXSUD\)
NRULVWLWL GRGDWQD VUHGVWYD NRMD uH LP ELWL QD UDVSRODJDQMX RGQRVQR SR NR
SRIJLY L NRMH LVSXQMDYDQMX NULWHULMH L] 2GOXNH D NRML VH RGQRVH QD GREURYR(
'REURYROMQR VWYDUQR VSDMDQMH MHGLQLFD ORNDOQH VDPRXSUDYH X VPLVOX RYH 2G
RSULQD X SHSXEOLFL +tUYDWVNRM 1DURGQH QRYLQH EU

VH MHGLQLFH ORNDOQH VDPRXSUDYH NRMH PHYyXVREQR JUDQLpPpH PRJX GREURYROMQR VS
WLMHOD



8 VOXpDMX VNODSDQMD VSRUD]XPD R GREURYROMQRP IXQNFLRQDOQRP VSDMDQMX LOL
ILQDQFLMD GRQLMHW UH DNW NRMLP UH GHILQLUDWL GLQDPLNX LVSODWH VUHGVWDYD
SRGORJD MHGLQLFDPD ORNDOQH VDPRXSUDYH |]D SODQLUDQMH VUHGVWDYD SRPRUL X QN
6UHGVWYD ]D GRGMHOX SRPRuUL QD LPH SRWLFDMD ]D GREURYROMQR IXQNFLRQDOQR RG
+UYDWVNH WH VX RVLIXUDQD QD UDJ]GMHOX OLQLVWDUVWYD ILQDQFLMD

E 1RYL =DNRQ R VRFLMDOQRM VNUEL + XWMHFDM QD =DNRQ R ILQDQFLUDQMX MHGLQL
WUR&GNRYH VWDQRYDQMD

,JUDGD L GRQRAHQMH L]PMHQD L GRSXQD =DNRQD R ILQDQFLUDQMX MHGLQLFD ORNDOQH

8 SULSUHPL VX L]JPMHQH L GRSXQH =DNRQD R ILQDQFLUDQMX MHGLQLFD ORNDOQH L SR
VRFLMDOQRM VNUEL 1DURGQH QRYLQH EU L 1RYL =DNRQ R VRFLMDOQRM VN
ORNDOQH L SRGUXpQH UHIJLRQDOQH VDPRXSUDYH NRMLP VX SURSLVDQL L]YRUL VUHGVYV
QRYRJD =DNRQD R VRFLMDOQRM VNUEL UD]YLGQR MH GD RG VLMHpQMD JRGLQH QH
VWDQGDUGLPD NULWHULMLPD L PMHULOLPD |]D ILQDQFLUDQMH PDWHULMDOQLK L ILQDQF
VH JULMX QD GUYD MHU FHQWUL ]D VRFLMDOQX VNUE V LVWHNRP SURVLQFD SUH\
]JDYRG |D VRFLMDOQL UDG 6UHGVWYD ]D WURAGNRYH RJUMHYD NRULVQLND NRML VH JUI
RVLIJXUDYDMX VH L] VUHGVWDYD GU&DYQRJ SURUDPXQD UD]GMHOD OLQLVWDUVWYD UD«
WHPHOMHP =DNRQD R VRFLMDOQRM VNUEL XWMHpX QD RGUHGEH =DNRQD R ILQDQFLUL
SURSLVDQR ILQDQFLUDQMH L UDVSRGMHOD VUHGVWDYD ]D GHFHQWUDOL]JLUDQH IXQNFLN
UHJLRQDOQH VDPRXSUDYH XUHGLW iH VH VWUXNWXUD GRGDWQRJ XGMHOD X SRUH]X QI
NRML VH RGQRVL QD GHFHQWUDOL]JLUDQX IXQNFLMX VRFLMDOQH VNUEL

F 30DQLUDQMH VUHGVWDYD |]D WUR&GNRYH VWDQRYDQMD

6XNODGQR pODQNX QRYRJ =DNRQD R VRFLMDOQRM VNUEL MHGLQLFH ORNDOQH VDPF
VUHGVWYD |]D RVWYDULYDQMH SUDYD |D SRGPLUHQMH WUR&GNRYD VWDQRYDQMD 'LR WUR
QD GUYD RVLJIJXUDYD VH L] VUHGVWDYD GUADYQRJ SURUDpPXQD 7DNRYyHU RVLP WURANRY
SURUDPXQVNLP PRIXUQRVWLPD PRJX VH RVLIJXUDWL L] GUAaDQRJ SURUDpPpXQD MHGLQLFDP
X, L ,, VNXSLQX VXNODGQR SURSLVX NRMLP VH XUHYyXMH RFMHQMLYDQMH VWXSQMD U
RVLIJXUDYDMX VH X GUADYQRP SURUDpPXQX QD UDJGMHOX OLQLVWDUVWYD UDGD PLURYL



MHGLQLFDPD ORNDOQH VDPRXSUDYH PMHVHpPpQR XQDSULMHG QD WHPHOMX PMHVHpPQRJ |
]D ILQDQFLUDQMH WURANRYD VWDQRYDQMD NRMX GRQRVL 90DGD QDMNDVQLMH GR ux

8 YULMHPH SLVDQMD RYLK 8SXWD X SULSUHPL MH 2GOXND 90DGH ]D X NRMRM GUH
XNOMXpXMXiL L WURGNRYH RIJUMHYD NRULVQLFLPD NRML VH JULMX QD GUYD VDVWDYQL
SR RVQRYL RYLK WURAGANRYD QD JRGLaAQMRM UD]JLQL

BUHGVWYD NRMD VH GR]QDpXMX MHGLQLFL ORNDOQH VDPRXSUDYH L] GUAaDYQRJ SURUDp>
SROLWLNH QD LPH QDNQDGH ]D WURAGNRYH VWDQRYDQMD D VXNODGQR =DNRQX R VRFLM|
WHNXURP SRPRUL L] GUADYQRJ SURUDDPXQD

.RG LJUDGH SURUDpPXQD ]D * MHGLQLFH ORNDOQH VDPRXSUDYH QH SODQLUDMX
GUADYQRJ SURUDpPXQD QD LPH QDNQDGH ]D WUR&GNRYH VWDQRYDQMD WHPHOMHP pODQND

8 GUADYQRP SURUDpPXQX ]D UDJGREOMH * VUHGVWYD QD LPH QDNQDGH ]D WUR
PLURYLQVNRJD VXVWDYD RELWHOML L VRFLMDOQH SROLWLNH QD UDpXQLPD VNXSLQH

8 UDpXQRYRGVWYHQLP HYLGHQFLMDPD MHGLQLFH ORNDOQH VDPRXSUDYH VUHGVWYD GR
HYLGHQWLUDMX VH |DGXaHQMHP UDpPpXQD QRYpDQLK VUHGVWDYD 1RYDF X EDQFL L V
SULKRGH D LVSODWD VH HYLGHQWLUD |[DWYDUDQMHP UDpXQD QRYpPDQLK VUHGVWDYD L ]

-HGLQLFH ORNDOQH VDPRXSUDYH GXaQH VX RVLIXUDWL DQDOLWLpPpNH HYLGHQFLMH NRMtF
WURAGNRYH VWDQRYDQMD 6XNODGQR pODQNX VWDY N X =DNRQD R VRFLMDOQRM VI
VLMHpQMD WHNXuUH JRGLQH L]YLMHVWLWL PLQLVWDUVWYR R XNXSQRP XWURA&AGNX VUHGV!
SURVLQFD SUHWKRGQH JRGLQH

7HPHOMHP pODQDND =DNRQD R SURUDPXQX 1DURGQH QRYLQH EURM L
WLMHOD GR NUDMD WHNXiH JRGLQH REYH]QR GRQLSHSWULRSDRYD pKHD GR QDG RE DBIMIX N D
SURUDpPXQD ]D QDUHGQX JRGLQX

IDYHGHQLP DNWLPD RPRJXuUuDYD VH ILQDQFLUDQMH SRVORYD IXQNFLMD L SURJUDPD NRN
Subyb JUuDybDQD NRML VH WHPHOMHP SRVHEQLK J]DNRQD L GUXJLK QD |DNRQX ]DVQRYDQ
3UL VDVWDYOMDQMX SULMHGORJD SODQVNLK GRNXPHQDWD ]D VOLMHGHUH WURJRGLaAQMI
VDGUADM SURUDpPpXQD SURJUDPVNR SODQLUDQMH SURUDpPXQVNH NODVLILNDFLMH L GUXJ



=DNRQRP R SURDDBX@X QRYLQH EU XUHYyXMX VH RVQRYQL SURUDpPXQVNL SURFHVL
SUHPD SURUDPXQVNRP NDOHQGDUX NUDMHP VUSQMD 90DGD 5HSXEOLNH +UYDWVNH X G
]JD WURJRGLAQMH UDJGREOMH NRMH L]JPHYyX RVWDORJD VDGUaH FLOMHYH HNRQRPVNH S
GUaADYH 1DNRQ XVYDMDQMD VPMHUQLFD OLQLVWDUVWYR ILQDQFLMD LJUDYyXMH XSXWH
GRNXPHQWD VDVWDYOMD L XSXWH |J]D LIUDGX SURUDpPXQD MHGLQLFD ORNDOQH L SRGUXp(

OHWRGROQRIMUIMDGX SURUDpPpXQD MHGLQLFH ORNDOQH L SRGUXpQH UHJLRQDOQH VDPRXS

=DNRQRP R SURUDpPXQX L SRG]DNRQVNLP DNWLPD NRMLPD VH UHJXOLUD SURYHGED =I

IDURGQH QRYLQH EU L L B3UDYLOQLNRP R SURUDpPXQVNRP UDPpXQRYRGVW
L

.RG LJUDGH SULMHGORJD UDVKRGQH VWUDQH SURUDpPXQD X REJLU WUHED X]HWL YODV
RGUHGEL =DNRQD R SURUDpPXQX L =DNRQD R ILVNDOQRM RGJRYRUQRVWL D QD WUDJ)
UHJLRQDOQH VDPRXSUDYH RGQRVQR SURUDpPpXQVNRJ L L]YDQSURUDpPXQVNRJ NRULVQL
SURUDpPXQD RGQRVQR ILQDQFLMVNRJ SODQD L |]D VYUKRYLWRVW XpLQNRYLWRVW L ]D
RGQRVQR ILQDQFLMVNRJ SODQD

6YDND RUJDQL]DFLMVND MHGLQLFD SUL L]UDGL SULMHGORJD SURUDpPXQD SUYHQVWYHQR

30DQ UDVKRGD LJ]JUDYyXMH VYDND MHGLQLFD ORNDOQH L SRGUXpQH UHJIJLRQDOQH VDPR>
SULGUADYDMXuL VH SUL WRPH RGUHGEL =DNRQD R SURUDpPXQX L =DNRQD R ILVNDOQRM R

6XNODGQR RGUHGEDPD =DNRQD R SURUDpPXQX XSXWDPD 'UaDYQH UHYL]JLMH L OLQLVWD!
JRGLQX X 3URUDpPXYODX WNWMXpRIMRPMHQVNL SULKRGL t58WLELFR S IR U MEHHPOMNIL K UNRLLULDY QH
-DYQH YDWURJDVQH SRVWURMEH OHWNRYLUO 8VWDQRYH ]D NXOWXUX L VSRUW OHWNRYLI
YODVWLWL L QDPMHQVNL SULKRGL SURUDPXQVNLK NRULVQLND ELWL tUH GLR JUDGVNRJ S|

YyODQNRP =DNRQD R SURUDpPXQX SURSLVDQD MH REYH]D XSODWH QDPMHQVNLK SULKR
*UDGD 1DPMHQVNL SULKRGL L SULPLFL MHVX SRPRUL GRQDFLMH SULKRGL ]D SRVHEQH
QDNQDGH V RVQRYD RVLIJXUDQMD L QDPMHQVNL SULPLFL RG |DGXaLYDQMD L SURGDMH
REYH]D XSODWH YODVWLWLK SULKRGD L SULPLWDND VYRMLK NRRIGVOXINNCP XR SLURU®D XD
SURUDpPXQD *UDG PRaH SURSLVDWL L]X]HUD RG REYH]H XSODWH QDPMHQVNLK SULKRGD L
*UbG QLMH VWYRULR LQIRUPDWLpPpNH SUHGXYMHWH |]D SUDUHQMH SULKRGD L SULPLWDND



2GOXNRP R L]YUADYDQMX SURUDpPXQD *UDGD]XHM NRREXMEOMWH QDPHEURYNLBEQRUMKIRGD L

SULKRGD NRULVQLND X SURUDpPXQ MHU *UDG QLMH VWYRULR LQIRUPDWLPNH SUHGXYMHYV
WLK L]YRUD

'R VDGD MH L]X]J]HUH RG XSODWH YODVWLWLK L QDPMHQVNLK SULKRGPX]IHSHEPR G BOD GIUURI
QDYHGHQLK SULKRGD X SURUDpPXQX MHGLQLFD ORNDOQH L SRGUXpQH UHJLRQDOQH VD
XND]JDR NDNR PRJIXUQRVW L]X]J]HUD RG XSODWH QDYHGHQLK SULKRGDLNVN NOMRpWNDNIRBYR]X
SODQLUXDSAIMIUDPpXQX MHGLQLFH ORNDOQH L SRGUXpQH UHJLRQDOQH VDPRXSUDYH

7R NRQNUHWQR ]QDpL GD DNR MHGLQLFH ORNDOQH L SRGUXpQH UHJIJLRQDOQH VDPRXSU|I
YODVWLWLK L QDPMHQVNLK SULKRGIRUBSWXP RWDNOUDNWULVGMHEVWDSQPRUBPPOPQHQMH RVW
SULKRGD L SULPLWDND NDR L QMLKRYD WUR&GHQMD

2YL SRBRBDMX ELWL XNOMXpHQL X SROXJRGL&QML L JRGLAQML L]JYMHaGAWDM R L]JYUAaHC
VDPRXSUDYH

SURUDpPXQVNL NRULVQLFL L QDGDOMH QD VYRMLP UDpXQLPD RVWYDUXMX WH SULKRGH \
LIYRUD 1DPWHWHP®IXK L]YMH&VQDMB GRHQR K LIWHKRBO SURYRGH VH HYLGHQFLMH X SURUDp:

2G JRGLQH *UDG OHWNRYLU GRGMHOMXMH VUHGVWYD NUDMQMLP NRULVQLFLPD WHPH
6 XNODGQR RGUHGEDPD =DNRQD R XGUXJDPD 1DURGQH QRYLQH L =DNRQEL
RUJDQL]DFLMD 1DURGEUHGRMLWWHWVHULMLPD PMHULOLPD L SRVWXSFLPD ILQDQFLUDQMD 1
RSuUH GREUR NRMH SURYRGH XGUXJH 1DURGQH QRIUOMLOOQOLN R IQODGFOHWQIRX LM DMWIO |
OHWNRYIHDHWYDQVNL JODVQLN

2YLP VH B3UDYLOQLNRP XWYUyXMX NULWHULML PMHULOD L SRVWXSFL |]D GRGMHOX L NR
GRSULQRVH |[IDGRYROMHQMX MDYQLK SRWUHED L LVSXQMDYDQMX FLOMHYD L SULRULWHW
2GUHGEH RYRJ 3UDYLOQLND NRMH VH RGQRVH QD XGUXJH QD RGJRYDUDMXuL VH QDpLQ
RQH X VNODGX V XYMHWLPD MDYQRJ QDWMHpPDMD LOL SR]JLYD ]D ILQDQFLUDQMH SURJUD

JLODQFLUDQMH VYLK SURJUDPD L SURMHNDWD X SRGUXpMX RGJRMD L REUD]JRYDQMD I
GHPRNUDWL]DFLMH GUXAWYD UD]YRMD PMHVQH VDPRXSUDYH JRVSRGDUVWYD SROMR
SRYH]DQRJ V QHNRP RG SUHWKRG QL®DSRGIpOPMDY HS RRYRGUDYD SWDHIFSDUHQWQRVW G
RPRJXUDYD GRELYDQMH a4WR MH PRJXiH YHUHJ EURMD NYDOLILFLUDQLK SULMDYD RGQ
REDYMHAWDYD R SULRULWHWQLP SRGUXpMLPD GMHORYDQMD



IDWMNPpBMHORNXSQRP QDWMHPDMQRP GRNXPHQWDFLMRP VXNODGQR 3UDYLOQLNX REM
2727 JUDG PHWNRYHBQUP VWUDQLFDPD 8UHGD ]D XGU X RH % GROGG R GHBIER B OLWNYHD M D QDADYV SILR |

OHWNRYLUD ]D J
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SUHPD QDYHGHQRP pODQNX =DNRQD R SURUDpPXQX 8SXWH ORNDOQH MHGLQLFH VDGU3a
SURUDpPpXQD PDNURHNRQRPVNH SURMHNFLMH

OLQLVWDUVWYR ILQDQFLMD MH LJUDGLOR SULMHGORJ D 90DGD XVYRMLOD 3URJUDP NRQ

SURJUDP NRQYHUJHQFLMH X WUDYQMX 1D WHPHOMX 3URJUDPD NRQYHUJHQFLMH 90

UD]GREOMH +

6XNODGQR 3URJUDPX NRQYHUJHQFLMH X RYRP PDNURHNRQRPVNRP RNYLUX RpHNXMH V

XEU]DWL QD X JRGLQL 7LMHNRP VUHGQMRURpPQRJ UD]JGREOMD RpHNXMH VH QDV'
X WH X JRGLQL 8 JRGLQL RpHNXMH VH XEU]DQMH LQIODFLMH SRWUR

JRGLQL XVSRULWL QD

O9H]DQR ]D ILVNDOQD NUHWDQMD NDNR QD SULKRGQRM WDNR L QD UDVKRGQRM VWUDQL S

SRVWXSQLP VPDQMHQMHP SURUDpPXQVNRJ PDQMND V %'3 D X QD %'3 D X J

GUADYH SUHGYLYD VH QD UD]LQL RG %'3 D D X QD UD]LQL RG %'3 D 8 LVWR

GRPDiHJ SURL]YRGD VPDQMLYDW iiH VH JRGL4AQMH SR SURVMHPQRM VWRSL RG SRVWR
%'3 D X WH QD %'3 D X JRGLOQL

5HSXEOLND +UYDWVND uUH X VOMHGHUHP UD]J]JGREOMX SURYHVWL L EURMQH VWUXNWXUQH
WDNYLK UHIRUPL D WLMHNRP IDJH SURYHGEH 1DFLRQDOQRJ SODQD RSRUDYND L RWSRU
SURFMHQH QMLKRYLK PDNURHNRQRPVNLK L ILVNDOQLK XpLQDND
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SULMHGORJ B3URUDpPXQD *UDGD OHWNRYLUD ]D JRGLQX XWYUYyHQ MH X L]QRVX RG
JRGLQX SURMLFLUDQD MH X L]QRVX RG HXUD NXQD D ]D JRC
NXQD 8 QDVWDYNX VH GDMH VWUXNWXUD SULMHGORJD 3URUDpPXQD ]D JR

35,+2', , 35,0,&, 3525%y81%

SULKRGL L SULPLFL SODQLUDQL VX QD WHPHOMX SURFMHQH NUHWDQMD MDYQLK SULKRG
J SURFMHQH QDSODWH SULKRGD WH WHPHOMHP SURFMHQH RVWYDUHQMD SRMH
VOLMHGHULP JRGLQDPD

SUHPD NULWHULMX L]YRUD SULKRGD VYL VH SULKRGL MHGLQLFD ORNDOQH VDPRXSUDYH

x3ULKRGL L] YODVWLWLK L]YRUD NRMH pLQH SULKRGL RG ORNDOQLK SRUH]D SULKRGL R
GRSULQRV XSUDYQH SULVWRMEH QRYPpDQH ND]J]QH NRMH SURSLVXMH VDPD ORNDOQD MH:

x=DMHGQLpPNL SULKRGL NRML VH GLMHOH L]PHYX aXSDQLMD JUDGRYD RSULQD L 5HSXEO
xX2VWDOL SULKRGL NDR aWR VX QDPMHQVNL SULKRGL RGUHYHQL SRVHEQLP SURSLVLPD G

90DVWLWL SULKRGL RSULQD L JUDGRYD MHVX
x2SULQVNL RGQRVQR JUDGVNL SRUH]L

Xx RPXQDOQH QDNQDGH GRSULQRVL L GUXJH QDNQDGH SR SRVHEQLP SURSLVLPD
x3ULKRGL RG VWYDUL X YODVQL&WYX RSULQD LOL JUDGRYD L LPRYLQVND SUDYD NDR &W]
x3ULKRGL RG WUJRYDpPNLK GUXAWDYD L GUXJLK SUDYQLK RVRED X YODVQLAWYX RSULQD L
x3ULKRGL RG QDNQDGD ]D NRQFHVLMX



x8SUDYQH SULVWRMEH
xX%RUDYLAaQH SULVWRMEH
XIRYpPDQH ND]JQH L RGX]HWD LPRYLQVND NRULVW ]D SUHNU&4ADMH NRMH X VNODGX VD ]DNR

8 VWUXNWXUL YODVWLWLK SULKRGD ORNDOQLK MHGLQLFD QDMYDaQLML VX SULKRGL RG
GRSULQRVD

2SULQH LOL JUDGRYL PRJX XYHVWL VOLMHGHUH SRUH]H

XSULUH] SRUH]X Q®7 LIKRHBBNES 8 *5$'8 0(7.29,08 -( RG DIJRBMNQHPDOQD |DNRQV N
LIQRVL 3ULUH] SRUH]D QD GRKRGDN MH SRUH]QL REOLN NRMLP VH PRJX RSRUH]JLYI
REYH]QLFLPD SRUH]D QD GRKRGDN VD VYRJ SRGUXpMD XYHVWL SODUDQMD SULUH]D DOL
SRGUXpPQH UHJIJLRQDOQH VDPRXSUDYH ZZZ SRUH]QD XSUDYD KU

2VQRYLFD GRVSLMHUH REYH]H L SODUDQMH SUHGXMPRYD SULUH]D SRUH]X QD GRKRGDN
RGOXpLYDWL R XYRYyHQMX REYH]H SODuUbQMD SULUH]D L VWRSX SULUH]D YRGHUL UDpPpXQL
SRUH]X QD GRKRGDN SURSLVLYDWL SRUH]QH REYH]JQLND SRUH]QX RVQRYLFX QLWL SRUF

XSRUH] QD SRWRBEPVMX SRWUR&GQMX SODuUD VH QD SRWURaAQMX DONRKROQLK SLuUD YLQMD!
EHIDONRKROQLK SLuD X XJRVWLWHOMVNLP REMHNWLPD 2EYH]QLFL SRUH]D QD SRWURAC(
SRUH]D QD SRWURAQMX SURSLVXMH JUDG LOL RSULQD QD SRGUYUSH MX7NRMIHB.VHESUXAaDM:

xXSRUH] QD NXiUH 3RWRHEIPRN NXiiH ]D RGPRU MH SULKRG RSiULQH LOL JUDGD QD pLMHP VH
YODVQLFL NXiD ]D RGPRU SUL pHPX VH NXuURP ]D RGPRU VPDWUD VYDND JJUDGD GLR ]Jl
VYRMRP RGOXNRP XUHyXMH YLVLQX SRUH]D 3RUH] QD NXiH ]D RGPRU SODuUD VH RG (
YLVLQH SRUH]QRJ RSWHUHUHQMD RSULQD LOL JUDG PRUDMX X]HWL X REJLU ORNDFLMX F
QD NYDOLWHWX NRtASVOKHRQ D, (Q 8.NUGPW Q L QH

xXSRUH] QD NRULGAWHQMBRMUIHQQAEK SRYUVAWRDPMH MDYQLK SRYU&GLQD SODuUDMX SUDYQH L |
VWDYND RYRJD pODQND SODubD VH X YLVLQL QD QDpLQ L SRG XYMHWLPD NRMH SURSLAa
VH VPDWUD MDYQRP SRYUGLQRP VYRMRP RGOXNRP SURSLVXMH SUHGVWDYQLPpNR WLMH:¢
SULKRG MH MHGLQLFH ORNDOQH VDPRXSUDYH QD pLMHP VH SRGUXpMX MDYQD SRYUAaLQD



SUHGVWDYQLpNR WLMHOR MHGLQLFH ORNDOQH VDPRXSUDYH VYRMRP RGOXNRP XWYUyXM
]D SRWUHEH SODUDQMD SULUH]D SRUH]X QD GRKRGDN YLVLQX VWRSH SULUH]D SRUH]X
]D SRWUHEH SODUDQMD SRUH]D QD SRWUR&AQMX YLVLQX VWRSH SRUH]D QD SRWUR&QM.

]D SRWUHEH SODUDQMD SRUH]D QD NXuH ]D RGPRU YLVLQX SRUH]D QD NXuUuH ]D RGP
RNROQRVWLPD ELWQLP |D NRULAWHQMH NXUH ]D RGPRU L QDGOHAaQR SRUH]QR WLMHOR ]

][D SRWUHEH SODUDQMD SRUH]D QD NRUL&AWHQMH MDYQLK SRYUaLQD &aWR VH VPDWUD
MDYQLK SRYU&GLQD NDR L QDGOHAaQR SRUH]J]QR WLMHOR ]D XWYUyYLYDQMH L QDSODWX SR

2GOXND SUHGVWDYQLpNRJ WLMHOD MHGLQLFH ORNDOQH VDPRXSUDYH PR&H VH PLMHQ
VLMHpQMD LGXUH JRGLQH 3UHGVWDYQLpPpNR WLMHOR MHGLQLFH ORNDOQH VDPRXSUDYH
PRUDMX REMDYLWL X 21DURGQLP QRYLQDPD® D VWXSDMX QD VQDJX SUYRJD GDQD X PMH

.RPXQDOQD QDNQDGD L NRPXQDOQL GRSULQRVL SULKRGL VX SURUDpPpXQD MHGLQLFD OR
JRVSRGDUVWYX 11 5LMHp MH R QDPMHQVNLP SULKRGLPD ORNDOQLK M
NRPXQDOQLK GRARODAERY\YDNQDGX SODUDMX YODVQLFL RGQRVQR NRULVQLFL VWDPEHQ
JHPOMLAWD NRMH VOXAL ]D REDYOMDQMH SRVORYQLK DNWLYQRVWL L QHL]JJUDYHQRJ J
DWPRVIHUVNLK YRGD RGU&DYDQMH pLVWRiGH X GMHOX NRML VH RGQRVL QD pLAUHQMH M|
RGU&DYDQMH JUREOMD L NUHPDWRULMD WH MDYQD UDVYMHWD 2GOXNX R YLVLQL NRP
.RPXQDOQL GRSULQRVL QDPLMHQMHQL VX ]D L]JJUDGQMX L NRULAWHQMH REMHNDWD L )
JUDYHYLQVNH pHVWLFH QD NRMRM VH JUDGL JUDYyHYLQD RGQRVQR LQYHVWLWRU 3UL F
MHGLQLFH PRUD YRGLWL UDpXQD R SRIJRGQRVWL SROR&DMD RGUHJHQRJ SRGUXpMD LOL
NRPXQDOQRP LQIUDVWUXNWXURP 'RSULQRV VH SODi{D SUHPD NXELPpQRP PHWUX JUDJHYL
L X VOXpDMX GRJUDGQMH SRVWRMHUH JUDYyHYLQH NRPXQDOQL GRSULQRYV REUDpPXQDYD \

=DMHGQLpPNL VX SRUH]L GUAaDYH L ORNDOQLK MHGLQLFD SRUH]QL SULKRGL L SULKRGL SR
JUDGD SUHPD RGUHYHQRP NULWHULMX 2G SRUH]QLK SULKRGD ]JDMHGQLpPNL VX

XSRUH] QD GRKAMADWH GLMHOL L]JPHYyX GUADYH RSULQH JUDGD L aXSDQLMH
SULKRG RG SRUH]D QD GRKRGDN UDVSRGMHOMXMH VH QD
XGLR RSULQH RGQRVQR JUDGD



XGLR aXSDQLMH

XGLR ]D GHFHQWUDOL]JLUDQH IXQNFLMH

2VWDOL SULKRGL ORNDOQLK MHGLQLFD VX SULKRGL RG SRPRUL L GRQDFLMD WH SULKR
SRPRUL NRMH ORNDOQLP MHGLQLFDPD LOL NRULVQLFLPD ORNDOQLK SURUDPpXQD GDMX W
NRMD SURUDpPXQL ORNDOQLK MHGLQLFD L QMLKRYL NRULVQLFL GRELYDMX RG VWUDQLE
MHGLQLFH PRJX VH ]DGXAaLYDWL X]JLPDQMHP NUHGLWD L L]JGDYDQMHP YULMHGQRVQLK SI
ORNDOQH L SRGUXpQH UHJLRQDOQH VDPRXSUDYH PRAH L]JQRVLWL QDMYL&H GR SRVWI
8 LIQRV XNXSQH JRGL&AQMH REYH]H L] VWDYND RYRJD pODQND XNOMXpHQ MH LJQRV SUI
RVQRYL L]GDQLK YULMHGQRVQLK SDSLUD GDQLK MDPVWDYD L VXJODVQRVWL L] pODQN
LVND]DQH X |IDGQMHP UDVSRORALYRP ILQDQFLMVNRP L]YMH&WDM X

7DEOLFD 3ULND] SODQLUDQLK SULKRGD L SULPLWDND ]D UD]JGREOMH J SUHPD RVQRY(
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3RUH] L SULUH] QD
GRKRGDN RG
QHVDPRVWDOQRJ UDGD L
GUXJLK VDPRVWDOQLK
GMHO

3RYUDW SRUH]D L SULUH]D
QD GRKRGDN SR
JRGLEAQM
3RUH] QD SURPHW

QHNU
3RUH] QD NRULAWHQMH
MDY QLK
3RUH] QD WYUWNX
RGQRVQR Q




,]JYRU
-93

B3RUH] QD SRWURAaAQMX
DONRKROQLK L

EH]DONK ¢I
.DPDWH QD GHSR]JLWH SR
YLy

=DWH]QH NDPDWH ]D
SRL

2VWDOL SULKRGL RG
]JDNXSD L L]IQDMPOMLYDQMD
LPRY
1DNQDGH ]D NRQFHVLMH
]JD REDYOMDQMH MDYQH
JGUDYVWYHQH VOXA&EH L
RVWDOHI
*UDGVNH L RSULQVNH
XSUDYQH
2VWDOH QHVSRPHQXWH
SULVWRMEH L QDNQDGH
785,67,y.%
5,67 %
2VWDOL QHVSRPHQXWL
SULKRGL SR SRVHEQLP
SURS
3ULKRGL RG SUX8HQLK
XV J

.D]QH ]D SURPHWQH L
RVWDOH SUHNUADMH X
QDGOHAQ I
2VWDOH QHVSRPHQXWH
ND]
3ULKRGL RG SURGDMH
JUDYHYLQVNRJ JHPOMLAWD

3RVORYQD ]RQD
'XEUD
9LADN SULKRGD
SRVOF
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.DPDWH QD GHSR]LWH SR
YLYHQ
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=DWH]QH NDPDWH L]
REYH]QLK RGQRVD L
GUXJR
2VWDOH QHVSRPHQXWH
SULVWRMEH L QDNQDGH
-9
2VWDOL QHVSRPHQXWL
SULKRGL SR SRVHEQLP
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3ULKRGL V QDVORYD
RVLIXUDQMD UHIXQGDFLMH
AWHWH L WR
3ULKRGL RG SUX8HQLK
XVOXJ
9LADN SULKRGD
SRVOF
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THNXUH SRPRUL L]
RSULQVNLK SURUDpPXQD
'90

THNXUH SRPRUL L]
AXSDQLMVNLK SURUDpPXQD
'90

THNXUH SRPRUOL L]
GU&ADYQRJ

THNXUH SRPRUL RG
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.DPDWH QD GHSR]JLWH SR
YLYHQM

BULKRGL RG URGLWHOMD ]D
VXILQDQFLUDQMH FLMHQH
VPMHAWDMD GMHFH X
YUWLU:

B3ULKRGL V QDVORYD
RVLIXUDQMD UHIXQGDFLMH
AaWHWH L \

BULKRGL RG SUX&HQLK
XVOXJI

3ULKRGL R
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9LADN SULKRGD
SRVO'F

9/$67,7, 35

.DPDWH QD GHSR]LWH SR
YLYHQM
3ULKRGL RG SUX&HQLK
XVOXJIC
9LADN SULKRGD
SRVOF
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7HNXUH SRPRUL L]
GU&DYQRJ SURUDpPXQD
* 0 .QMLJH L $9
JUI
7HNXUH SRPRUL L]
AXSDQLMVNI
.DPDWH QD GHSR]JLWH SR
YLYHQNM
3ULKRGL RG SUX&HQLK
XVOXJ
9LADN SULKRGD
SRVOF
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7HNXUH SRPRUL L]
GU&DYQRJ SURUDpPXQD
8.60

7HNXUH SRPRUL L]
AXSDQLMVNLK SURUDpPXQD
8.60

.DSLWDOQH SRPRiL L]
GU&ADYQRJ SURUDpPXQD
XN
.DPDWH QD GHSR]LWH SR
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5$=5("
9L4ADN RG NRML MH SODQLUDQ X 3URUDpPXQX ]D JRGLQX L] L]YRUD 9/$67,
YDWURJDVQH SRVWURMEH OHWNRYL

5$=5("

8 JRGLQL *UDG OHWNRYL({# SODQLUD GXJRURpPQR NUHGLWQR ]JDGX&HQMH X L]QRVX R
NDSLWDOQRJ SURMHNWD ,]JJUDGQMH SRVORYQH JRQH 'XEUDYLFD 30DQLUDQR MH VXNFH\
JRGLQH .UHGLW EL VH YUDWLR X SHULRGX RG JRGLQD RG D XNROLNR
QDNQDGH ]D SULMHYUHPHQX RWSODWX

5$=5("

8 JRGLQL X RYRP UDJUHGX X *UDGX OHWNRYLUX SODQLUD VH WURADN REUDGH NUHGL
SULPOMHQLK ]DMPRYD RG GUADYQRJ SURUDpPXQD NUDWNRURDPQLK HXUD RGQRV
SULUH]D SRUH]X QD GRKRGDN SR JRGLAQMRM SULMDYL ]D JRGLQX

,JPMHQDPD L GRSXQDPD =DNRQD R ILQDQFLUDQMX MHGLQLFD ORNDOQH L SRGUXpPpQH UH.
UDVSRGMHOL SRUGIR JIDXGRR B/ (BRREUDDXWDR VD = OQDXGLRR¥XSPO QLMD VD QD SRVWR 'H
VX RVWDOH QD GRVDGD&aQMLK

6XNODGQR QDYHGHQRP SRYHUDR VH L XGLR SRYUDWD WHPHOMHP JRGLAQMHJ REUDpPXQD
SD MH VKRGQR WRPH L]QRV SRYHUDQ QD PLOLMXQD NXQD ]D J

SRGVMHUDPR NDNR VX JRGLQH SUYL SXW WHPHOMHMREROGLARIMHILRER D h XWELFRVQ R R
XPDQMHQMD SRUH]D QD GRKRGDN REUDpXQDWRJ QD SODuUX 7DM VX SRYUDW RQL RVWYDL
V SULPMHQRP RG VLMHpPpQMD D NRMLPD MH FLOM VPDQMHQMH SRUH]JQRJ RSWHUHIU
SODub SULWRP PODGL GR JRGLQD 4LYRWD RVWYDUXMX SUDYR QD SRVWRWQR XPEL
SRVWRWQR XPDQMHQMH SRUH]QH REYH]H 8GLR SRYUDWD SRUH]D L SULUH]D SRUH]X QD
SRUH]D QD GRKRGDN ]D JRGLQX L]QRVL JRWRYR SRVWR X RGQRVX QD XNXSDQ L]Q
REYH]QLNH = JUDYyDQH X SRVHEQRP SRVWXSNX

BUHGVWYD NRULAWHQD ]D L]YUAHQMH SRYUDWD QD UDpXQX SRUH]D QD GRKRGDN L SULUF
JRGLQH QD MHGLQVWYHQL XDPXQLGUADYQRYSRIORADFXKDVUHGVWDYD QD UDpXQX SRUH]I
GRKRGHINWR GR SURVLQFD JRGLQH QLMH YUDUHQ XNXSDQ L]JQRV QDPLUHQMD )LQD W
WHUHW MHGLQVWYHQRJ UDpXQD SURUDPXQD MHGLQLFD ORNDOQH L SRGUXpQH UHJILRQD
LQVWLWXFLML QD L]YUAHQMH X RRGR Q0Q R5R MEHHP/ NIBIPR W Q R/M WXUNDWHLX]JDIM PD NRML YUDGC



8 LVWRP UDJUHGX SODQLUDQR MH HXUD ]D GRNDSLWDOL]DFLMX WUJRYDpPNRJ C
IDYHGHQR GUXawWYR SURYRGL SURMHNW L]JJUDGQMH .RPSRVWDQH OHWNRYLU NRML MH V)
X *UDGX OHWNRYLUX RVLIXUDW UH VH LQIUDVWUXNWXUD SRWUHEQD ]D ELROR&GNX REUD
VXVWDYD JRVSRGDUHQMD NRPXQDOQLP RWSDGRP QD SRGUXpMX *UDGD OHWNRYLUD L QM
]D XVSRVWDYX FMHORYLWRJ L RGUALYRJ VXVWDYD JRVSRGDUHQMD RWSDGRP 5HSXEOL
SRYHUDQMX VWRSH UHFLNOLUDQMD RGYRMHQR SULNXSOMHQRJ RWSDGD L GXJRURPQR SH¥
VH RGORAaLWL QD RGODJDOL&WD L]JEMHJDYDQMH RGODJDQMD RWSDGD X RNROLa L VPDQWN

L X UDJUHGX ]D *UDG OHWNRYLUO RVLIXUDQD VX VUHGVWYD ]D RWSODWX UHGRYC
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IDMYHuUL XGLR X XNXSQLP SULKRGLPD L SULPLFLPD 3URUDpPXQD ]D LPDMX RSUL S
8 RYX VNXSLQL SULKRRAWMHXEWMDPR QD GRKRGDN RG QHVDPRVWDOQRJ UDGD L GUXJLK VI
SRUH] QD NRUL&AWHQMH MDYQLK SRYU&GLQD SRUH] QD SRWUR&aQMX DONRKROQLK L EH]DO
LPRYLQH QDNQDGH ]D NRQFHVLMH ]D REDYOMDQMH MDYQH JGUDYVWYHQH VOXAEH L RV\
SULKRGL SR SRVHEQLP SURSLVLPD SULKRGL RG SUXaHQLK XVOXJD SULKRGL RG SURGDWN
B3ODQLUDQR SRYHUDQMH SRUH]D L SULUH]D QD GRKRGDN X JRGLQL X RGQRVX QD SURFLMHQN
XNOMXpXMH LQIODFLMX UDVW RVREQLK SULPDQMD UDVW RVREQH SRWURAQMH WXULVWLpPpNLK >
SODuD D WLPH L YLVLQX SRUH]D L SULUH]D QD GRKRGDN

'UXJL SR VYRMRM YULMHGQRVWL MH SULKRG L] L]YRUD ILQDQFLUDQMD JRQG ILVNDOQ|
&MHORNXSQH XSODWH X IRQG L]UDYQDQMD X NRML VX GRVDG XSODuUuLYDOH ORNDOQH MI
LGX QD WHUHW GUADYQRJ SURUDpPXQD 2G GR XSODWH VX VH GR]QDpDY
GR]QDpDYDMX VH RJ X PMHVHFX ]D WHNXuL PMHVHF

&LOM ILVNDOQRJ L]l UDYQDQMD MH XMHGQDpPpDYDQMH ILVNDOQLK NDSDFLWHWD MHGLQLFD
2YDNYD UDVSRGMHOD VUHGVWDYD VPDQMLOD MH QHMHGQDNRVWL ILVNDOQRJ NDSDFLW
RPRJXULOR UDYQRPMHUQR RVLIXUDYDQMH SULKRGD |]D REDYOMDQMH QMLKRYLK J]DNRQRF
-DYQR REMDYOMHQR QD ZHE VWUDQLFL OLQLVWDUVWYD ILQDQFLMD

KWWSV PILQ JRY KU 8VHU'RFV,PDJHV GRNXPHQWL R PLQLVWDUVWYX ORNDOQD

VDPRXSUDYD 2GOXND R XGMHOX ILVNDOQRJ LIUDYQDQMD 1D SRMHGLQX RS &

V LIQRVRP VUHGVWDYD ILVNDOQRJ LIUDYQDQMD |]D SGI

6 REJLURP GD GR VDVWDYOMDQMD RYRJ 3ULMHGORJD SURUDpPXQD QLMH MDYQR REMDYON
NRML MH RVLIXUDQ QD DNWLYQRVWL $ SURAOH JRGLQH MH GUADYD ]D RYX QDPMHQ:

8GLR *UDGD OHWNRYLUD X XNXSQLP VUHGVWYLPD ILVNDOQRJ LJUDYQDQMD X JRGLQI

XGMHOX VUHGVWDYD ILVNDOQRJ LJUDYQDQMD ]D SRMHGLQX RSULQX JUDG L aXSDQLMX
7TRpDQ L]QRV VUHGVWDYD NRML UHPR SULPLWL X ELW UH SR]QDW ND

SURMHNFLMD JRBSUH]D UDGL L]QRV NRML MH SODQLUDQ ]D SURUDpPXQVNR UD]J]GREOMH

, ] WDEOLFH SULKRGD YUOR VX ]@RFIRVIQW HPHHOAMIPY SUS OIBIQRYDQXB VWRIGVWDYD L RVWDO
UDJ]GREOMX pHNDPR QDWMHPDMH QD NRMH VH SODQLUDPR DSOLFLUDWL



(XURSVND VUHGVWYD GRGMHOMXMX VH X VNORSX VHGPRJRGLAQMLK ILQDQFLMVNLK UD](
2PRWQLFD SURUDpPXQD (XURSVNH XQLMH QDMYHDD] M BHHEK VOIGNDX WHMDQ/RWIX QD UE
YLaAH RG PLOLMDUGL HXUD X WHNXuULP FLMHQDPD

,] (XURSVNRJ IRQGD ]D UHJLRQDOQL UD]JYRM ()55 ILQDQFLUDQMH MH PRJXUH ]D XODJDQ
063 RYH L XODJDQMD XVPMHUHQD QD RpXYDQMH SRVWRMHULK L RWYDUDQMH QRYLK UD(
VXUDGQMX L UD]JPMHQX LVNXVWDYD

,] . RKH]JLMVNRJ IRQGD .) SRGXSLUX VH XODJDQMD X SRGUXpMX SURPHWD L RNROL&D X]

(XURSVNLP VRFLMDOQLP IRQGRP SOXV (6) SRGXSLUH VH YHUL SULVWXS J]DSRVOHQMX
XUDYQRWHAHQRJ VXGMHORYDQMD QD WUaLadawX UDGD SURPLFDQMH SULODJRGEH UDGQ
GMHORWYRUQRVW VXVWDYD REUD]RYDQMD L RVSRVREOMDYDQMD WH QMLKRYD UHOHYDQ
REUD]JRYDQMX L RVSRVREOMDYDQMX V QDJODVNRP QD VNXSLQH X QHSRYROMQRP SRORAD

,] JRQGD ]D SUDYHGQX WUDQ]JLFLMX )37 PMHUH VX SRVHEQR XVPMHUHQH QD SURGXN\
LOQRYDFLMD WH SRWLFDQMH SULMHQRVD QDSUHGQLK WHKQRORJLMD XODJDQMD X XYRY
VPDQMHQMH HPLVLMD VWDNOHQLPNLK SOLQRYD XODJDQMD X GLIJLWDOL]DFLMX XODJD
SUHNYDOLILNDFLMX UDGQLND

IDFLRQDOQL SODQ RSRUDYND L RWSRUQRVWL NRML MH SRpHWNRP VUSQMD
9LMHUH (8 D SRWYUGLOR 3URYHGEHQRP RGOXNRP R RGREUHQMX RFMHQH 1DFLRQDOQF
UDVSRODJDQMH XNXSQR PLOLMDUGH HXUD RGQRVQR PLOLMDUGH NXQD EHVSRYUD

6YHXNXSQR SULKRGL L SULPLFL SURUDpPpXQD *UDGD OHWNRYLUD VD SURMHNFLMDPD L]QRYV

=D JRGLQX Ya
= JRGLQX Ya
=D JRGLQX Ya



6OLND *UDILPpNL SULND] SULKRGRYQH VWUDQH 3URUDpPXQD ]D

9 X VNXSLQX SRPRuUL XOD]L L PLOLMXQD HXUD SULKRGD L] )RQGD
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GXJRWUDMQH
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QDEDY X
SURL]YHGHQH
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6NXSLQD + 5DVKRGL ]D |DSRVOHQH

8 VNXSLQL ELOMHAH VH SODiUH ]JDSRVOHQLK X *UDGX OHWNRYLUX JUDGVND XSUDYD Wt
OX]HM 8.60 a4=*0, 7= 8 RYRP WUHQXWNX MH RVRED ]DSRVOHQLK X VXVWDYX RG pHJID
1DRYRM VWDYFL HYLGHQWLUDMX VH L SODiH ]D ]JDSRVOHQH QD MDYQ@YPHGEGRYWWDY SHRA
ILQODQFLUDQH L] (8 IRQGRYD

6NXSLQD + ODWHULMDOQL UDVKRGL

ODWHULMDOQL UDVKRGL VX SODQLUDQL QD SULEOLAQR LVWRM UD]LQL NDR JRGLQH
SULMHYR] |IDSRVOHQLFLPD XUHGVNL PDWHULMDO HQHUJLMD PDWHULMDO L GLMHORYL ]

6NXSLQD + )LQDQFLMVNL UDVKRGL

6NXSLQD + 6XEYHQFLMH * 2GQRVL VH QD IRQG ]D SRWSRUH X SROMRSULYUHGL
LIQRVL (85%

3ULMHGORJ REDMX SURJUDPD SULMH XVYDMDQMD QD *UDGVNRP YLMHUX MH XYLMHN M
NRQVHQ]XV X VYH]L LVWRJ WH SULKYDWLOL VYH NRQVWUXNWLYQH NULWLNH LOL VXIJHVW
7TDNRYyHU UDQJ OLVWH SRGX]J]HWQLND NRMX VX RVWYDULOL SUDYR X JRGLQL WH RC
OHWNRKWMSY JUDG PHWNRYLF KU ubQJ OLVWH SULMDYLWHQOQMD QD MDRGH GBR ] QY
SRYH]IIQWMSY JUDG PHWNRYLF KU ubQJ OLVWH SULMDYLWHOMD QD MDYQH SRI]JLYI




6NXSLQDDM¥QDPDMQLMD VWDYND L] RYH VNXSLQH UDVKRGD MH XQDSUMHYHQMH JGUDYVYV
YHULQRP VH WLpH SULMHQRVD GUXJLP -35/66]DHSRWUYBEHD JOUDYOWHWYR/ YIX QR YSHURMBNXV R
1RYDF UH ELW LVNRULGAWHQ QD VXILQDQFLUDQMH DNWLYQRVWL X '"QHYQRM EROQLFL OH'
QDG VWDQGDUGD +LWQH PHGLFLQVNH VOXAEH
*UDG X] ILQDQFLUDQMH QDG VWDQGDUGD +LWQH PHGLFLQVNH VOXAaEH ILQDQFLUD L VF
'RPD ]JGUDYOMD OHWNRYLUO 8 RVLIXUDR VH QRYDF |]D SODUDQMH MHGQH VSHFLMDOL
NOLPD XUHYyDMD ]D +LWQX SRPRU OHWNRYLU WH VXILQDQFLUDQMH QDEDYNH RSUHPH X
SRGVMHUDPR NDNR MH *UDG OHWNRYLU LIGYRMLR XNXSQR WLVXuUD NXQD ]D SRER
NXSQMX LQNXEDWRUD ]D KLWDQ SULMHYR] YLWDOQR XJURAQHQH QRYRURYHQPDGL L GRMI
ELOLUXELQRPHWDU L SXOVQL RNVLPHWDU J]QDWQR UH XQDSULMHGLWL JGUDYVWYHQX ]D
SHGLMDWUH ]D QD&H JLQHNRORJH NDR L ]D KLWQX VOXaEX .XSOMHQ MH L KHPDWRORA
&53 DQDOL]DWRUD V SRWUHEQLP WHVWRYLPD ]D SRWUHEH SHGLMDWULMVNLK DPEXODQ
VXILQDQFLUDQMH QDEDYNH YR]LOD ]D KLWQX SRPRI

JRGLQH *UDG MH X] ILQDQFLUDQMH QDG VWDQGDUGD +LWQH PHGLFLQVNH VOXaEH |
'RPD |/GUDYOMD OHWNRYLUO WH MH GUXJRP GLMHOX JRGLQH RVLJXUDR SUHOD]DN SULM
]JGUDYOMD 9LURYLWLFD 8NXSQR LVSODUHQR NXQD

6NXSLQD UDVKRGBMH ULMHp R/WDYHKAGLMB |[BDURYLPD ]D QRYRURYJHQR GLMHWH VXILQDC
VXILQDQFLUDQMH WURANRYD VWDQRYDQMD VRFLMDOQR XJUR&HQLP JUDYyDQLPD WH VXIL
QDYHGHQLK QDNQDGD MH ]QDpDMQR SRYHUDQD X RGQRVX QD SUHWKRGQH JRGLQH

6NXSLQD + RVVEDROLX WMNVAKIR®IX SULSDGDMX GRWDFLMH XGUXJDPD L NDSLWDOQH SRPRUL

SDJUHGX + UDVKRGL ]D QDEDY % WU L/QXP K OND\WDNVHK RBRYDQHDEDY X QHSURL]YWHWNGHBEQLK B X IR W
UDVKRGL ]D QDEDYX SURL]J]YHGHQH GXJRWUDMQH LPRYLQH 8 RYH VNXSLQH XNOMXpPpHQ
'XEUDYLFD UD]YRM LQIUDVWUXNWXUH ]D FLNORWXUL]DP L]JJUDGQMD 9HOHWUA&AQLFH OH\
*UDGX RWNXSL JHPOMLAWD ]D LQIUDVWUXNWXUQH SURMHNWH L WRPH VOLPQR
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8 30DQX VX UDVKRGL UDVSRUHyHQL SR UDJGMHOLPD JODYDPD SURJUDPLPD DNWLYQRV\
5D]GMHO 35('67%$91,y.% 7,-(/$ *5%$'$ 0(7.29,0%

8 RYRP UD]JGMHOX VX SODQLUDQL SURJUDPL L DNWLYQRVWL L] QDGOHaQRVWL SUHGVWDY

7DEOLFD 5D]GMHO 35('67%$91,y.% 7,-(/$ *5%$'$ 0(7.29,0%
3/$1 352-(.&,-$
352-(.&,-$
Yy Yy Yy

5D]GMHO 35('67$91,y.$ 7,-(/$ *5%'$ 0(7.29,0%
*ODYD *5$'6.2 9,-
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,]YRU 230G, 35,+2', , 35,0,8&,
$NWLYQRVW $ ,=%25,
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$NWLYQRVW $ 0-(61, 2'%25 9,°
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,]YRU 230, 35,+2', , 35,0,&,

SURJUDP DNWLYQRVWL L PMHUD L] GMHORNUXJD SBH®&KWDIDQ DINNLKY YR MW O DN R VALNP DV Q H
UHGRYQX DNWLYQRVW PMHVQLK RGERUD UDG *UDGVNRJ YLMHUD *UDGD OHWNRYLUD |
*UDGVNRP YLMHUX *UDGD OHWNRYLUD WH IRQG ]|D QDJUDGH *UDGD NRMH VH GRGMHOMXN
NRMD VH RGUaDYD VYDNH JRGLQH XRpL EODJGDQD VY ,0OLMH &LOM SURJUDPD MH VWYDLU

=$.216.%$ 26129% '-(/29%1-%

r =DNRQ R ORNDOQRM L SRGUXpPQRM UHJLRQDOQRM VDPRXSUDYL A1DURGQH QRYLQHS
L SURpPLAGHQL WHNVW
=DNRQ R ILQDQFLUDQMX SROLWLPNLK DNWLYQRVWL L]JERUQH SURPLGAEH L UHIHUHQG »
2GOXND R YLVLQL QDNQDGH pODQRYLPD *UDGVNRJ YLMH({UD *UDGD OHWNRYLUD
2GOXND R MDYQLP SUL]QDQMLPD *UDGD OHWNRYLD
=DNRQ R SRUH]X QD GRKRGDN 11
3UDYLOQLN R SRUH]X QD GRKRGDN A1DURGQH QRYLQH®* EURM
L

—_ o = =

5$='-(/ 35('67%$91,y.% 7,-(/$ *5%'S$ 0(7.

*ODYD *UDGVNR YLMHUH
352*5%$0 + 352*5%$0 $.7,91267, , 0-(5% ,= '-(/2.58*$ 35('67%$91,y.,+ 7,-(/$

0 ( 3URJUDP DNWLYQRVWL L PMHUD L] GMHORNUXJD SUHGVWDYQLpPNLK WLN
352*5%$0$%

695+% )XQNFLRQLUDQMH *UDGVNRJ YLMHUD *UDGD OHWNRYLUD L SROLWL|pPINLK VWL
352*5%$0¢

&,/-(9, S5HGRYQD L SUDYRYUHPHQD LVSODWD YLMHUQLPNLK QDNQDGD ILQPQFLUDC
352*5%$0% OHWN

23,6 352*5%$0[$3URJUDP VH SURYRGL NUR] pHWLUL DNWLYQRVWL D WR VX
5DG SEWDYQLpPpNRJ WLM QDN
JLODQFLUDQMH S

] E|

1DJUDG!




=$.216.( r =DNRQ R ORNDOQRM L SRGUXpPQRM UHJLRQDOQRM VDPRXSUDNL A1DU

26129 =|$ L SURpPLAUGHQL| WHNVW

892 (1-(

352*5$0$% r =DNRQ R ILQDQFLUDQMX SROLWLPNLK DNWLYQRVWL L]JERUQH SURPLGAE!
r 2GOXND R YLVLQL QDNQDGH pODQRYLPD *UDGVNRJ YLMHUD *UDGD OHWNF
r 2GOXND R MDYQLP SUL]QDQMLPD *UDGD OHWNRYL{D
r =DNRQ R SRUH]X QD GRKRGDN 11 11

3UDYLOQLN R SRUH]X QD GREURM

26,*85%1%

65('679! 1

=925,

),1$1&,5%1 | ,]YRU 2SiuL SU

32.$=$7(/- IDMEROML SRND]JDWHOM XVSMHAQRVWL MH UHGRYQR IXQNFLRQLUUDQMH *

863-(41267, | SROLWLpNLP VWUDQNDPD VUHGVWDYD |]D UHGRYQR ILQDQFLUDQMH L SUD
SRYRGRP EODJGDQD 6YHWRJ ,C

$NWLYQRVWL ]D UHDOL]DFLMX RYRJ SURJUDPD VX

$ + 5DG SUHGVWDYQLpPpNLK WLMHOD L SRYMHUHQVWDYD QDNQDGH
$.7,91267 $ 5DG SUHGVWDYQLpNLK WLMHOD L SRYMHUHQVWDYD + OQODNQPGH
695+% ,VSODULYDQMH YLMHUQLpPpNLK QDNQDGD YLMHUQLFLPD *UDGVNRJ Y[LMHUD *U
$.7,9126°
&,/1-(9, SHGRYQD L SUDYRYUHPHQD LVSODWD VYLK ILQDQFLMVNLK REYH]D|SUHPD Y
$.7,91267
23,6 SHGRYQD L SUDYRYUHPHQD LVSODWD ILQDQFLMVNLK REYH]D SUHPD YLMH
$.7,91267 VDVWQDN'L SULSDGDM X
=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHJLRQDOQRM VDPRXSUDYIL A1DU|
26129( L SURPLAUHQL|{WHNVW

r =DNRQ R SRUH]X QD GRKRGDN 11

SUDYLOQLN R SRUH]X QD GRKRGDN A1DURGQ L




2GOXND R YLVLQL QDNQDGH pODOHWN/|
26,*85%1%
65('679! 1
,=925,
),1$1&,5%1 ,JYRU 2S0L SU
32.8=87(/- IDMEROML SRND]DWHOM XVSMHEQRVWL RYH DNWLYQRVWL ELWL
863-(al2¢ pODQRYDGVNRJ YLMHUD *
$ JLODQFLUDQMH SROLWLpPNLK VWUDQDND
$.7,91267 $ JLODQFLUDQMH SROLWLPpNLK VWUDQDND
695+%
$.7,9126° ,VSODWD VUHGVWDYD |]D UHGRYQR ILQDQFLUDQMH SRCOHWNF
&,1-(9,
$.7,91267 5 GRYQR L SULGR]JQDpDYDQMH ILQDQFLMVNLK VUHGVW

23,6 $.7,9126

BUHGVWYD SR RYRM DNWLYQRVWL UH ELWL GR]QDpHQD SROLWLPN
*UDGD OHWNRYLGR]QDpXMX X MHGP NYDUWDOQR "

=$.216.( r =DNRQ R ILQDQFLUDQMX SROLWLpPpNLK DNWLYQRVWL LJERUQH S
26129

26,*85%1%

65('679! 1

,=925,

),1$1&,5%1 ,JYRU SiL SULKR!

32.$=%7(/- UDYRYUHPHQR L UHGRYQR GR]QDpDYDQMH VUHGVWDYD SROLWL
863-(al2c YLMHUD *UDGD OHWNRYLUD

$ + 1DJUDGH *UDGD

$.7,91267 $ 1DJUDGH *UDGD

695+%

$.7,9126° ,VSODULYDQMH QRYpPDQLK QDJUDGD RVREDPD

&,1-(9,

$.7,91267 'RGLMHOLWL QRYpPDQX QDJUDGX *UDGD OHWNRYL

U

s

UH SUDY

P VWUD

RPLGAE

NLP VW




23,6

*UDGVNR YLMHUH *UDGD OHWNRYLUD VYDNH JRGLQH VXNODGQR

P

$.7,91267, |QDJUDGH SRYRGRP 'DQD *UDGD OHWNRYLUD L EODJGDQD 6YHWRJ |(
QDJU
=$.216.( r 6WDWXW *UDGD OHWNRYLUD 1HUHWYDQVNL JODVQLN EU
261209 2GOXND R MDYQLP SUL]QEC
26,85%1$
65('679! 1
=925,
),1$1&,5%1 | ,]YRU 2SiL SU
32.$=$7(/- IDMEROML SRND]JDWHOM XVSMHAQRVWL RYH DNWLYQRVWL ELWL {
863-(a12¢€ OHWNR
*ODYD *UDGVNR YLMHIH
352%5%$0 352*5%$0 $.7,91267, , 0-(5% ,= '-(/2.58*$ 35('67$91,y.,.+ 7,-(/$
L0 ( 3URJUDP DNWLYQRVWL L PMHUD L] GMHORNUXJD SUHGVWDYQLD
352*5%$0$%
695+$ )XQNFLRQLUDQMH OMHVQLK RGERUD *UDGD OHWNRYLUD
352*5%$0¢
&,/-(9, 5HGRYQD L SUDYRYUHPHQD LVSODWD VUHGVWDYD QXA&QLK ]D IXQN
352*5%$0$ RVLIJXUDQMH VUHGVWDYD ]D :pODQRYH YLMHUD OMHVQLK
23,6 352*5%$0$3URJUDP VH SURYRGL NUR] VHGDP DNWLYQRVWL D WR VX
,JE|
OMHVQL R
OMHVQL R
OMHVQR RG
OMHVQL RGERL
OMHVQL RUD"
OMHVQL RG
8.8312 352*5$0
=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHJIJLRQDOQRM VDPRXSUDY

261209

$ | SURPLAUHQL WHNVW

GOXFL F
DLMH )L

1 GRGLWM

NLK WLWV

FLRQLU]

L

A1DU



892 (1-(

352*5%$0$% r 6WDWXW *UDGD OHWNRYLUD 1HUHWYDQVNL JODVQLN EU

r =DNRQ R SRUH]X QD GRKRGDN 11

3UDYLOQLN R SRUH]X QD GREURM

26,*85%1%
65('679! 1
=925,
),1$1&,5%1 | ,]YRU 2SiuL SU
32.$=$7(/- IDMEROML SRND]DWHOM XVSMHAQRVWL MH UHGRYQR IXQNFLRQLUDQMH PM

863-(a1267,

L XVSMHaAaQR SURYHGHQL QRYL L]JERUL ]D pODQRYH YLMHUD PMH
GRSULQRVD pODQRYLPD LIERUQRJ SRYMHUHQVWYD

$NWLYQRVWL ]D UHDOL]DFLMX RYRJ SURJUDPD VX

$ + ,]JERUL
$.7,91267 $ ,JERUL
695+$ B3URYRYHQMH L]JERUD ]D pODQRYH YLMHUD PMHVQLK RGERUD QD SR
$.7,9126°
&,/-(9, 5HGRYQR L SUDYRYUHPHQR SRGPLULYDQMH VYLK WURAGNRYD QXaQ
$.7,91267 NDR 4WR VX QDNQDGH |]D UDG SRYMHUHQVWYLPD
23,6 *UDG OHWNRYLU JRGLQH SURYRGL ,]JERUH |D YLMHUD PMHVQLK|!
$.7,91267, | SRYMHUHQVWYR NRMHP ]D VYRM UDG LPD RGUHVyHQX QDNQDGX
PDWHULMDOD NDR L RVWDOL W
=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHJLRQDOQRM VDPRXSUDY
261209 L SURpPLAUGHQL
r 6WDWXW *UDGD OHWNRYL{UD 1HUHWYDQVNL JODVQLN EU
r =DNRQ R SRUH]X QD GRKRGDN 11
3UDYLOQLN R SRUH]X QD GRKRGDN A1DURGQH QRYLQH3 EUR
26,"85%1%
65('679! 1

,=92¢

VQLK RG

5UXpM X
LK ]D RC

RGERUD
3 RYRM

L A1DU|
WHNVW




),1$1&,5%1

JYRU 2SUL SU

32.$=$7(/-
863-(a1267,

1DMEROML SRND]DWHOM XVSMHaAQRVWL RYH DNWLYQRVWL ELWL gH XVSMH

SRGUXpMX *UDGD OHWNRYLUD WH SUDYRYUHPHQR LVSODUHQH Q
GRSULQRVSRGPLUHOQOMH RVWDOLK WURANF

D

SNWLYQRVW $

OMHVQL RGERU 9LG

(

Y

$.7,91267 $ OMHVQL RGERU 9LG

695+%

$.7,9126° 2VLIXUDYDQMH VUHGVWDYD ]J SURPHWD OMHV

&,1-(9,

$.7,91267 S5HGIL SUDYFFSRGPLUHQMH WURAGANRYD UDpPpXQX OMHVQ

23,6 *UDG OHWNRYLU SXWHP RYH DNWLYQRVWL GR]QDpDYD VUHGVWYD

$.7,91267 SR iUD

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpPpQRM UHJLRQDOQRM VDPRXSUD

26129 L SURpPLAUHQL
6WDWXW *UDGD OHWNRYLUD !

26,*85%1%

65('679:! 1

, =925,

),1$1&,5%1 | ,]YRU 2SiL SU

32.8=87(/- IDMEROML SRND]DWHOM XVSMHAQRVWL RYH DNWLYQRVWL ELWL UOH

863-(al2¢ OMHVQRJ RGERUD 9LG aAaWR XYHOLNH SULGRQ

$NWLYQRVW $

OMHVQL RGERU 3UXG

$.7,91267 $ OMHVQL RGERU 3UXG

695+ 2VLJXUDYDQMH VUHGVWDYD ]D SRGPLUHQMH WURANRYD SODWQRJ
$.7,9126"

&,1-(9,

$.7,91267 5HG FL SUDYFFSRGPLUHQMH WURANRYD UDpXQX OMHVQF

23, *UDG OHWXWHP RYH DNWLYQRV\OMHVORP RGERUX 3UXGD SODWOR

q

NQDGH

MHVQRF

L A1DU|
WHNVW

QRUPDC

SURPHWI




$.7,91267 SR : UDpD

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHJLRQDOQRM VDPRXSUD|Y

26129 L SURpPLAUHQL
6WDVDGD OHWNRYLUD 1HUHW

26,85%1$

65('679! 1

=925,

),1$1&,5%1 | ,]YRU 2SiL SU

32.$=%7(/- IDMEROML SRND]DWHOM XVSMHAQRVWL RYH DNWLYQRVWL ELWL

863-(al12¢€ SURPHWD OMHVQRJ RGERUD 3UXG &WIRYQRP IXQNI

$NWLYQRVW $

OMHVQL RGERU &HQWDU

$.7,91267 $ OMHVQL RGERU &HQWDU

695+%

$.7,9126° 2VLIXUDYDQMH VUHGVWDYD |D SRGPLUHQMH WU

&,1-(9,

$.7,91267 5HGIL SUDYFFSRGPLUHQMH WURANRYD UDpXQX OMHVQR.

23,6 *UDG OHWNRYLU SXWHP RYH DNWLYQRVWL GR]QDpDYD VUHGVWY|D

$.7,91267 SURPHWI UDDp

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHIJLRQDOQRM VDPRXSUD|Y

26129¢( L SURpPLAUHQL
6WDWXW *UDGD OHWNRYLUD !

26,*85%1%

65('679! 1

, =925,

),1$1&,5%1 | ,]YRU 2SGL L S

32.$=%7(/- I1DDMEROML SRND]DWHOM XVSMHaAQRVWL RYH DNWLYQRVWL ELWL

863-(al2c SURPHWD OMHVQRJ RGERUD &HQWDU &aWR XYHOLNH

$NWLYQRVW §

OMHVQL RGERU 6YHWL 1LNROD

. A1DUF
WHNVW

4H QRUP

OMHVQF

. A1DUF
WHNVW

H QRUP




6WDWXW *UDGD OHWNRYLUOD !

$.7,91267 $ OMHVQL RGERU 6YHWL 1LNROD

695+%

$.7,9126° 2VLIXUDYDQMH VUHGVWDYD |D SRGPLUHQMH WURAaN

&,/1-(9, 5HGRYQR L SUDYRYUHPHQR SRGPLUHQMH WURANRYD SODWQRJ SUR

$.7,91267

23,6 *UDG OHWNRYLU SXWHP RYH DNWLYQRVWL GR]QDpDYD VUHGVWYD| O

$.7,91267 SURPHWI UDDp

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHIJLRQDOQRM VDPRXSUD|Y

26129¢( L SURpPLAUHQL
6WDWXW *UDGD OHWNRYLUD !

26,*85%1%

65('679! 1

, =925,

),1$1&,5%1 | ,]YRU 2SiL SU

32.8=87(/- IDMEROML SRND]DWHOM XVSMHaAQRVWL RYH DNWLYQRVWL ELWL| {

863-(al2¢ SURPHWD OMHV(WL 1LNROD aWQRVL QRUPDOQRP L UHG

SNWLYQRVW $ OMHVQL RGERU 'XEUDYLFD

$.7,91267 $ OMHVQL RGERU '"XEUDYLFED

695+%

$.7,9126° 2VLIXUDYDQMH VUHGVWDYD |]D SRGPLUHQMH VEUD

&,/-(9,

$.7,91267 5HGIL SUDYFFSRGPLUHQMH WURANRYD UDpPpXQX OMHVQRJ F

23,6 *UDG OHWNRYLU SXWHP RYH DNWLYQRVWL GR]QDpDYD VUHGVWYD

$.7,91267 SURPR aUDD

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHJLRQDOQRM VDPRXSUD|Y

261209 L SURpPLAGHQL

26,*85%1

PHWD SF
MHVQRP

. A1DUF
WHNVW

H QRUP

DMHVQRI

. A1DUF
WHNVW




65(' 679! 1

=925,

),1$1&,5%1 | ,]YRU 2SiL SU

32.$=$7(/- IDMEROML SRND]JDWHOM XVSMH&AQRVWL RYH DNWLYQRVWL ELWL| 4H QRUP

863-(al2¢€ SUFWD OMHVQRJ RGERUD 'XEUDYLFD &WR XYHOLNH SU

SNWLYQRVW $ OMHVQL RGERU *OXA&FL

$.7,91267 $ OMHVQL RGERU *OXA&FL

695+$ 2VLIJXUDYDQMH VUHGVWDYD ]D SRGPLUHQMH WURANRYD SODWQRJ SURPHWI

$.7,9126"

&,1-(9,

$.7,91267 5HG L SUDYFFSRGPLUHQMH WURANRYD UDpXQX OMHVQR.

23,6 *UDG OHWNRYLU SXWHP RYH DNWLYQRVWL GR]QDpDYD VUHGVWY|D| OMHVQF

$.7,9126€, SURPHWI UDD

=$.216.( r =DNRQ R ORNDOQRM L SRGUXPQRM UHJLRQDOQRM VDPRXSUD|YL A1DUF

26129( L SURpPLAUGHQL WHNVW
BWDWXW *UDGD OHWNRYL{iD

26,*85$1%

65('679! 1

=925,

),1$1&,5%1 | ,]YRU 2SiL SU

32.$=$7(/- | IDMEROML SRND]DWHOM XVSMHAQRVWL RYH DNWLYQRVWL ELWL| 4H QRUP

863-(al2¢€ SURPHWD OMHVQRJ IXYHOLNH SULGRQRVL QRUPDOQ




5D]GMHO *5$'21$y(/1,.

7DEOLFD 5D]GMHO *5$'21%y(/1,.
352-(.&,-$ 352-(.&,-$
3/$1
Yy Y, Y,
5D]GMHO *58'218y(/1,.
*ODYD y(/1,.
3URJUDP 352*5%0 $.7,91267, , 0-(5% ,= '-(/2.58*$% ,=954a1,
$NWLYQRVW $ 327325% 0$5$7218 /$ $
,]JYRU 230, 35,+2', , 35,0,&,
$NWLYQRVW $ 2ELOMH&ADYDQMH &HVW VWRWLQD JRGL(
,]JYRU 230, 35,+2', , 35,0,&,
$NWLYQRVW $ 3525$y816.$ 35,y89%
,]JYRU 230, 35,+2', , 35,0,&,
$NWLYQRVW $ .21&(57 =% '$1 *5%'$
,]JYRU 230, 35,+2', , 35,0,&,
$NWLYQRVW $ .21&(57 27925(1-$ 0(7.296.2* .8/78512* /-
,]JYRU 7HN L NDS SRPRUL L] &XSDQLMVNLK SURUDpPXQEL
$NWLYQRVW $ 3526,1%$y.( 69(y$1267,
,]JYRU 7HN L NDS SRPRUL L] &XSDQLMVNLK SURUDpPXQEL
$NWLYQRVW $ 1$.1$'( =$0-(1,&,0% *5$'21$y(/1,.$
,]JYRU 230, 35,+2', , 35,0,&,
$NWLYQRVW $ ),1$1&,5$1-( 352*5$06.,+ 6$'54%-$ (/(.752
0(',-%
,]JYRU JRQG ILVNDO L]JUDYQDQMD RVWDOH WHNXUH L N

8 RNYLUX SURJUDPD RYRJ UD]JGMHOD SODQLUDQH VX DNWLYQRVWL L] QDGOH&QRVWL *UD
SURVODYX 'DQD *UDGD WH VX UDVKRGL |D RYH DNWLYQRVW NDR L SURUDpPXQVND SULpPXY
QHUHWYDQVNH 4XSDQLMH ]D NXOWXUQH PDQLIHVWDFLMH 8 UD]GMEHM KAD ®B QM piHDHMWM
JRGLQD RG SUYRJD VSRPHQD OHWNRYLUD 6UHGVWYD NRMD iH ELWL XWURGHQD QD SULSI

A -HGQRJD VX VLMHPpDQMVNRJD GDQD GXEURYDpPNL FDULQLFL QD 1HUHWYL SRG (
XSUDYOMDR QHNL 9XNR& -HVX OL 9XNR& L QMHJRYD SRVDGD SRNX&DYDOL SURNULMXP)p
FDULQLFL 3HUR 3ULPLUO L 6WDQNR 60ODGLQRYLU RG 9XNR&D WUDALOL NDNYR PAWIRR D NI



EDpYH SXQH YLQD XNXSQR YMHGUR YLQD X QRYFX GDNOH WULGHVHW YHOLNLK SHLU
JUXEL SRNULYDp YULMHG®RVWE]WWDL QDSRM®R SIMRS QDP VH GDQDV YULMHGHPOWMDVH UR
VDVWDYOMHQD MH SUHGVWDYND GXEURYDpPNRRDNQH]SDODXXQBRD]JL X6 RABNRPYDINIRPH DL
GD EL OHWNRYLUQ JRGLQD WUHEDR SURVODYLWL JRGLQD RG VYRJD SUYRJ VSRPHQ

8 *UDGVNRPH NXOWXUQRP VUHGLaAWX OHWNRYLU OLSQMD JRGLQH MH RWYRUHQ V
RUJDQL]DFLML *UDGD OHWNRYLUD 6YHXpLOLaAWD X =DGUX L 6YHXpLOL&WD X "XEURYQLNX
6WUXPQR JQDQVWYHQL VNXS pOHWNRYLU JRGLQDY VUHGLAQML MH GRJDYyDM RELOMHAD
WLMHNRP WURGQHYQRJD SURJUDPD DN L]ODJDpD JRYRULOR MH R UD]JOLpLWLP WHPDPD

SUHGVMHGQLN 2UJDQL]DFLMVNRJD RGERUD VNXSD GU VF 6PLOMDQ *OXapHYLU X VYRP J
LPH OHWNRYLUO D NRMHJD MH X MHGQRP RG VYRMLK EURMQLK LVWUDALYDQMD SURQD3:
WUJRYFD QD SRVWXSDQMH FDULQLND D WDM GRNXPHQW L] VLMHpQMD L GDQDV VH
]QDpDMQD REOMHWQLFD RELOMHAL UD]OLpPpLWLP GRIJDYDQMLPD PHYX NRMLPD MH L ]1QDQV
L X =ERUQLNX UDGRYD QD YLaH RG VWUDQLFD

352*5%$0 6758y12* 6.83% 2'5a%12+* *
KWWSV 777Z PHWNRYLF KU ZS FROWHQOW XSORDGV BURJUDP VWUXFQR JQDQVWYHQR

=$.216.$ 26129$ '-(/29%$1-$

r =DNRQ R ORNDOQRM L SRGUXpQRM UHIJLRQDOQRM VDPRXSUDYL A1DURGQH QRYLQH:
L SURpPLAUHQL WHNVW

6WDWXW *UDGD OHWNRYLUD 1HUHWYDQVNL JODVQLN EU

=DNRQ R XGUXJDPD A1DURGQH QRYLQH®* EURM L

=DNRQ R SURUDpPXQX 11 EU

2GOXND R L]YUADYDQMX SURUDpPXQD *UDGD OHWNRYLUD |D JRGLQX

=DNRQ R MDYQRM QDEDYL A1DURGQH QRYLQHZ EURM

2GOXND R YLVLQL QDNQDGH pODQRYLPD *UDGVNRJ YLMH{D *UDGD OHWNRYLD

2GOXND R MDYQLP SUL]QDQMLPD *UDGD OHWNRYLUD

=DNRQ R SRUH]X QD GRKRGDN 11

3UDYLOQLN R SRUH]X QD GRKRGDN A1DURGQH QRYLQH3 EURM

—_ o S o e e e =



r =DNRQ R HOHNWURQLpNLP PHGLMLPD 11

5¢="-(/ *5$'21%y(/1,.

*ODYD *UDGRQDpPHOQLN
352*5%0 + 352*5%$0 $.7,91267, , 0-(5% ,= '-(/2.58*% ,=9541,+ 7,-(/$ =% *2',18
, 0 ( SURJUDP DNWLYQRVWL L PMHUD L] GMHORNUXJD SUHGVWDYQLpPNLK WLM
352*5%0%
695+%
352*5%0¢ 6YUKD SURJUDPD MH GD VH UD]JQLP DNWLYQRVWLPD LJYU&ADYDM
&,/-(9, 6XILQDQFLUDQMHP L ILQDQFLUDQMHP UD]JQLK NXOWXUQLK L VSRUW|VNR WXl
352*5%0% *UDGD OHWNRYLUD WH ILQDQFLUDWL SURJUDPVNH VDGU&ADMH HOHNWURQL
GHPRN
23,6 352*5%$0$3URJUDP VH SURYRGL NUR] RVDP DNWLYQRVWL D WR VX
SRW:ODUDWR
2ELOMHaADYDQMH a4HVW VWRWLQOD JRGLQD RG SUYRJ VSRPHQD
OHWN
SURUDpPXQV
.RQFHUW ]D
.ROQFHUW RW'RYVNRJ NXO
SURVLQDpPpNLI
1IDNQDGH JDPMHQLN
JLODQFLUDQMH SURJUDPVNLK|VDGUADMD HOHNWURQLpPNLK
PHC
8.8312 352*5%0
=$.216.( r =DNRQ R ORNDOQRM L SRGUXpPpQRM UHIJLRQDOQRM VDPRXSUDYL A1DURG
26129( =$ L SURpPLAUHQL WHNVW,
892 (1-( r =DNRQ R XGUXJDPD AlDURGQH QRYLQH® EURM L
352*5%0% r =DNRQ R SURUDpPXQX 11 EU

r =DNRQ R MDYQRM QDEDYL A1DURGQH QRYLQHZ EURM

2GOXND R YLVLQL QDNQDGH pODQRYLF




r 2GOXND R MDYQLP SUL]QDQMLPD *UDGD OHWNRYLUD

r =DNRQ R SRUH]X QD GRKRGDN 11

r 3UDYLOQLN R SRUH]X QD GRKRGDN A1DURGQH QRYLQH?3
=DNRQ R HOHNWURQLpPNLP PH

EURM

26,*85%$1%

65('679! 1 1

=925,

),1$1&,5%1 | ,]YRU 2SiUL SU

32.$=%$7(/- IDMEROML SRND|DWHOM XVSMHAQRVWL MH RVWYDUHQMH SODQLUDQLK SUR

863-(41267,

UbDGD

*UDGVNH XSUDYH L GRVWXSQRVW VYLK LQIRUPDFLMD JUDYyDQLPD N

PHGLMD 8 VOXpDMHYLPD SRVHEQLK VWDQMD PRJXUQRVW NRUL&GWHQMD SUI

QDNQDGH SULSDGDM]D |[DPMHQLNX JlI

$NWLYQRVWL ]D UHDOL]DFLMX RYRJ SURJUDPD VX

SNWLYQRVW $

SRWSRUD ODUDWRQX ODyYD

$.7,91267 $ 3RWSRUD ODUDWRQX ODYyD
695+% ‘DR MHGDQ RG VXRUJDQL]DWRUD ODUDWRQD ODyD VXGMHORYDQMH|X ILQDOQ
$.7,9126°
&,1-(9, 'RQWLQOXLUDQLP SULVWXSRP 4WR EROMH SURPRYLUDWL VDPL GRJDJyDM Wt
$.7,91267, |OHWNRYLU 6YDNH JRGLQH GRJDYDM RUJDQL]JLUDWL QD MRA YHUHP L SURIHV
LPDOL 4&WR OMHSAL EROML L NYDOLWHWOQLN\
23,6 *UDG OHWNRYLU NDR VXRUJDQL]DWRU ODUDWRQD ODYyD VYDNH JRGLQH VXG
$.7,91267, | RGUADYDQMD ODUDWRQD ODYyD VYDNH JRGLQH VH RGUHJyHQRP NXOWXUQR W >
ERJDW JDVWUR L JOD]JEHQL SURJUDP WH FLMHOL GRJD{yDM
=$.216.( r =DNRQ R ORNDOQRM L SRGUXPQRM UHJLRQDOQRM VDPRXSUDYL |A1DURG!(
26129 L SURpPLAGHQL WHNVW
=DQ R XGUXJDPD A1DURGQH QR
26,*85%1%
65('679:! 1
=925,

),1$1&,5%1

J]YRU 2SiUL SU




32.$=$7(/-

863-(41267, | 83VSMHAQRVW VH PMHUL 4WR YHULP EURMHP QDWMHFDWHOMD L WXULVWD N
(RJDY
$NWLYQRVW $ 2ELOMHADYDQMH 8HVW VWRWLQD JRGLQD RG SUYRJ SLVDQRJ VSRPHQTL
$.7,91267 $ 2ELOMHADYDQMH 2HVW VWRWLQD JRGLQD RG SUYRJ SLVDQRJ| VSRPHQ
695+% .]GYDMDQMH VUHGVWDYD SRWUHEQLK ]D SULSUHPX |D WLVNDQMH JERUQLND
$.7,9126° MH RGUADQ X OHWNRYLUX W
&, 1-(9, 7LMHNRP JRGLQH ]DYUALWL SULSUHPX NDNR EL VH JERUQLN PRJDR WL
$.7,91267 JRG
23,6 *UDG OHWNRYLU SXWHP RYH DNWLYQRVWL L]GYDMD VUHGVWYD NDNR EL QDU
$.7,91267 SSUHPX ]D WLVNDQM
=$.216.( =DNRQ R ORNDOQRM L SRGUXpQRM UHJLRQDOQRM VDPRXSUDYL |A1DURG!
26129 L SURpPLAUHQL WHNVW
r =DNRQ R MDYQRM QDEDYL A1DURGQH QRYLQHZ® EURM
r =DNRQ R SRUH]X QD GRKRGDN 11
3UDYLOQLN R SRUH]X QD GRKRGDN A1DURGQH QRYLQH:® EUR
26,*85%$1%
65('679! 1
=925,
),1$1&,5%$1 | ,]JYRU 2SiL SULKF
32.$=%$7(/- 6YL WHNVWRYL OHNWRULUDQL JUDILpPND SULSUHPD RGUDVHQD L V|[YH VSUH
863-(41267, | BWUXPQR ]QDQVWYHQRP VNXSX RGUADQRP X OHWNRYLUX JRGLQH B6NXS |
RG SUYRJ SLVDQRJ VSRPHQD OHWNRYL{UD RVWDYLW il
$NWLYQRVW $ 3URUDpPXQVND SULpXYD
$.7,91267 $ BURUDpPXQVND SULpPXYD
695+$ BUHGVWYD SURUDpPXQVNH |[DOLKH NRULVWH VH |D ILODQFLUDQMH UDVKRGD
$.7,9126° HSLGHPLMD HNRORANLK L RVWIQR L]YDQUHGQLK GRJL
&, 1-(9, BUHGVWYD SURUDpPXQVNH |[DOLKH NRULVWH VH |D ILODQFLUDQMH UDVKRGD
$.7,91267 HSLGHPLMD HNRORANLK L RVWDOLK QHSUHGYLGLYLKF




23,6 6XNODGQR =DNRQX R SURUDpPXQX RVLJXUDYDMX VH VUHGVWYD ]D SURUDp XC
$.7,91267
=$.216.( r =DNRQ R ORNDOQRM L SRGUXpPQRM UHJLRQDOQRM VDPRXSUDYL |A1DURG!(
26129 L SURPLAGHQL WHNVW

r =DNRQ R SURUDpPXQX 11 EU

2GOXND R L]YUADYDQMX 3URUDpPXQD

26,*85$1%
65('679! 1
=925,
),1$1&,5%1 | ,]YRU 2SiUL SU
32.$=%$7(/- IDMEROML SRND]DWHOM XVSMHAQRVWL UH ELWL XNROLNR VH GRJRGL QHN
863-(4:67 LOQWHUYHQFLMH ]D SRGPLUHC
$NWLYQRVW $ .RQFHUW ]D 'DQ *UDGD
$.7,91267 $ _RQFHUW ]D 'DQ *UDGD
695+$ ,JGYDMDQMH QRYpDQLK VUHGVWDYD |D RUJDQL]DFLMX WUDGLFLRQDOQRJ NR
$.7,9126° O
&, 1-(9,
$.7,91267 3RNORQLWL JUDYyDQLPD NRQFHUW SRYR4AWR EROIWQLMD SURVO
23,6 *UDG OHWNRYLU VYRMLP JUDYDQLPD SRYRGRP 'DQD *UDGD RPRJXUL|/ VYDNH .
$.7,91267, | 8] WUDGLFLRQDOQL VDMDP L EURMQD GUXJD GRJDYyDQMD RYR MH GRJDyDM I

*ULC
=$.216.( r =DNRQ R ORNDOQRM L SRGUXpPQRM UHJLRQDOQRM VDPRXSUDYL |A1DURG!(
26129 L SURPLAGHQL WHNVW

r =DNRQ R MDYQRM QDEDYL A1DURGQH QRYLQH® EURM

r =DNRQ R SRUH]X QD GRKRGDN 11

3UDYLOQLN R SRUH]X H QRYLQH: EURM L

26,*85$1%
65('679! 1 1
=925,
),1$1&,5%1 | ,]YRU 2SiUL SU

32.$=%7(/

1DMEROML SRND]J]DWHOM XVSMHaAaQRVWL MH EURMQRVW SRVMH' Q




863-(al1267, JRVSRGDUVWYR L SURUDpPXQ *UDGD OHWNRYLUD 7DNRYHU SUDYRYUHPH:
RVWDOLK XVOXJD YH]DQLE
SNWLYQRVW $ .RQFHUW RWYRUHQMD OHWNRYVNRJ NXOWXUQRJ OMHWD
$.7,91267 $ .RQFHUW RWYRUHQMD OHWNRYVNRJ NXOWXUQRJ OMHWD
695+$ YDOLWHWQLP NRQFHUWRP RPRJXULWL JUDYDQLPD VYHpPDQL SRpHWDN OHWN
$.7,9126
&,/-(9, 2ERJDWLWL PMHVWR L OMXGH SRYH]DWL LK L QDGDKQXWL WH NRQNUHWQR
$.7,9126
23,6 $.7,91267 RNYLUX OHWNRYVNRJ NXOWXUQRJ OMHWD *UDG OHWNRYLU WUDGLFLRQDC
ERJDW J NXOWXUQL SURJUDP OHWNRYVNRJ NXOWXUQRJ O
=$.216.( =DNRQ R ORNDOQRM L SRGUXpPQRM UHJLRQDOQRM VDPRXSUDYL A1DUF
26129 =I$ L SURpPLAGHQL WHNVW
892 (1-(
352*5%$0% r =DNRQ R MDYQRM QDEDYL A1DURGQH QRYLQH:® EURM
r =DNRQ R SRUH]X QD GRKRGDN 11
3UDYLOQLN R SRUH]X QD GRKRGDN A1DURGQH QRYLQH:Z EU
26,*85%$1%
65('679:! 1
=925,
),1$1&,5%1 ,]YRU 7NDSLWDOQD SRPRii L] :
32.$=%7(/-,
863-(41267, | 8VSMHAQRVW SURJUDPD LVND]XMH VH EURMQRA&iX JOHGDWHOMD NRMLPD M

VUHGVWYD NRMD VH

SURVLQFD W

$SNWLYQRVW $ SURVLQDpPNH VYHPDQRVWL

$.7,91267 $ SURVLQDPpNH VYHPDQRVWL

695+9%

$.7,9126 IRYLP L LQRYDWLYQLP SULVWXSRP SJRVWLPD JUDGD NYDOLYV
&, 1-(9,

$.7,9126 5D]IQRYUVQLP GRJDYDMLPD SU




23,6 $.7,912687, RNYLUX JODJEHQR VFHQVNH GMHODWQRVWL YDADQ SURMHNW NRMHJID 8\
RUJDQLJLUDMX VX 3URVLQDpPNH VYHPpDQRVWL *UDGVNR NXOWXUQR| VUHGLA'
NXOWXUQH XGUXJH JUDGD QDVWRMH VH SUH]JHQWLUDWL VD VYRMLUP SURJU
RVWDOLP *UDGVNL SD!

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpPQRM UHJLRQDOQRM VDPRXSUDYL A1DUF

26129 ( =|$ L SURpPLAUHQL WHNVW

892 (1-(

352*5%0% r =DNRQ R MDYQRM QDEDYL A1DURGQH QRYLQHZ: EURM
r =DNRQ R SRUH]X QD GRKRGDN 11

3UDYLOQLN R SRUH]X QD GRKRGDN A1DL L

26,*85%$1$

65('679! 1

=925,

),1$1&,5%1 J]YRU 7HNXUD L NDSLWDOQD S

32.$=$7(/-, | 3RND]DWHOM XVSMHAQRVWL 3URVLQDPNLK VYHPpDQRVWL MH UDJQROLNRVW |

863-(41267, | JRGLQH GRYRGL VYH YL4&H SRVMHWLWHOMD NRML VWYDUDMX PRJIXUQRVW Y}
VUHGVWYD NRMD VH SUDYGDMX &XS

SNWLYQRVW $

1IDNQDGH |DPMHQLFLPD JUDGRQDpPHOQLND

$.7,91267 $ 1IDNQDGH |DPMHQLFLPD JUDGRQDpPHOQLND

695+%

$.7,9126 ,VSODWD QDNQDGH ]D UDG

&, 1-(9,

$.7,9126 2VLIXUDWL SUDYRYUHPHQX L UHGRY GRSULQRVD L SRUH]D ]DF

23,%$.7,9126 =DPM JUDGRQDpPHOQLND NRML GXaQRVW QH REDYOMD SURIH'

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpQRM UHIJLRQDOQRM VDPRXSUDYL A1DURG
26129 =|$ L SURpPLAUHQL WHNVW

892 (1-( r =DNRQ R SODuUDPD X ORNDOQRM L UHJLRQDOQRM SRGUXpPpQRM VDPRXSUD
352*5%0% r =DNRQ R SRUH]X QD GRKRGDN 11

SUDYLOQLN R SRUH]X QD GRKRGDN A1DURGQH QRYLQH3® EUR

26,*85%1




65('679!

=925,

),1$1&,5%1 J]YRU 2SiL SU

32.$=%7(/-,

863-(a12¢ 3UDYRYUHPHQD LVSODWD QDNQD SODiUDQMH SULSDGDM}

SNWLYQRVW $

JLODQFLUDQMH SURJUDPVNLK VDGUADMD HOHNWURQLpPNLK PHGLMD

GLMD

UDQMH

A1DURG

$.7,91267 $ JLODQFLUDQMH SURJUDPVNLK VDGUADMD HOHNWURQLPNLK PH
695+% JLODQFLUDQMH SURJUDPVNRJ VDGU&ADMD HOHNWURQLPNLK PHGLMD

$.7,9126

&, /-(9, 3ULEOLALWL UDG *UDGVNH XSUDYH JUDYDQLPD WH EROMH LQIRUPL
$.7,9126 NRMH PRJX

23,$.7,9126 | *UDG OHWNRYLU SXWHP MSURJUDPVNL VDGU&DM

=$.216.( r =DNRQ R ORNDOQRM L SRGUXpPQRM UHJLRQDOQRM VDPRXSUDYL

26129 =I$ L SURpPLAGHQL WHNVW
892 (1-( r =DNRQ R HOHNWURQLpPNLP PHGLMLPD 11

352*5$0¢

26,*85%1%

65('679:! 1

=925,

),1$1&,5%$1 ,]YRU ILVNDOQRJ L]JUDYQDQMD RVW

32.$=$7(/-,

863-(al1267,

9HUD GRVWXSQRVW LQIRUPDFLMD JUDYDQLPD EROMH LQIRUPLUDQ

MH YHU

NRULPRJX RVWYDUL




5D]GMHO -(',1679(1, 835%$91, 2'-(/
'-(/2.58* 5%'$

-HGLQVWYHQL XSUDYQL RGMHO *UDGD OHWNRYLUD XVWURMHQ MH NDR VDPRVWDOQL RGM
OHWNRYLUD 1HUHWYDQVNL JODVQLN EU 8 -HGLQVWYHQRP XSUDYQRP RGMHOX REDY
MHGLQLFH ORNDOQH VDPRXSUDYH VXNODGQR J]DNRQX L GUXJLP SURSLVLPD

=$.216.% 26129% =% 892 (1-( 352*5%0%

=DNRQ R ORNDOQRM L SRGUXpQRM UHIJLRQDOQRM VDPRXSUDYL A1DURGQH QRYLQH3 E
L SURpPLAGHQL WHNVW A1DURGQH QRYL
WXPDpPpHQMH
=DNRQ R ORNDOQLP L]JERULPD A1DURGQH QRYLQH3 EURM
=DNRQ R SRGUXpMLPD 8XSDQLMD JUDGRYD L RSULQD X 5+ A1DURGQH QRYLQHZ®* EURM

=DNRQ R VOXAEHQLFLPD L QDPMHAWHQLFLPD X ORNDOQRM SRGUXpPQRM UHILRQDOQRM
=DNRQ R UDGX A1DURGQH QRYLQH: EU A1DURGQH QRYLQH: EURM
S8VWDYQL ]JDNRQ R SUDYLPD QDFLRQDOQLK PDQMLQD A1DURGQH QRYLQH®* EURM
=DNRQ R RSUHP XSUDYQRP SRVWXSNX A1DURGQH QRYLQH: EURM

=DNRQ R XSUDYQLP VSRURYLPD A1DURGQH QRYLQH: EURM

=DNRQ R SUDYX QD SULVWXS LQIRUPDFLMDPD A1DURGQH QRYLQH3Z EURM L
=DNRQ R VSUMHpPDYDQMX VXNRED LQWHUHVD A1DURGQH QRYLQHZ EURM

S8UHGED R XUHGVNRP SRVORYDQMX AI1DURGQH QRYLQH: EURM

'UXJL SURSLVL NRML UHJXOLUDMX SUREOHPDWLNX L] QDGOHAQRVWL S8UHGD

),1$1&,-6., 3/$1 =% 6 352-(.&,-$0% =% , *2' 18

SURJUDPLPD L] RYRJ UDJGMHOD VH SURYRGH DNWLYQRVWL UHGRYQRJ SRVORYDQMD 2G
IDNRQVNH REYH]H NUR] VWYDUDQMH XYMHWD ]D SURVWRUQR SODQLUDQMH &LOMHYL VH



7DEOLFD 5%$='-(/ -(',1679(1, 835%$91, 2'-(/
352-(.&,-$ 352-(.&,-%

3/%1
YVa Va Ya

5D]GMHO -(',1679(1, 835%$91, 2'-(/
*ODYD ',1679(1, 835%91, 2'-(/
3URJUDP 352*5%0 $.7,91267, , 0-(5% ,= '-(/2.58*% 835%91,+ 7,-
SNWLYQRVW $ 0$7(5,-$/12 ),1$1&,-6., 5%6+2",
,]JYRU 230, 35,+2', , 35,0,8&,
,]JYRU JRQG ILVNDO L]JUDYQDQMD RVWDOH WHNX0OH L NDSL
$NWLYQRVW $ 675%7(4.2 3/%$1,5%1-(
,]JYRU JRQG ILVNDO L]JUDYQDQMD RVWDOH WHNX0OH L NDSL
SNWLYQRVW $ =$47,7%$ 1% 5%$'8
,]JYRU 234, 35,+2', , 35,0,&,
SNWLYQRVW $ 6758y12 263262%/-39%1-( , 86%5954a%$9%1-( =%$32
-$918 1$5%%98
,]JYRU 2304, 35,+2', , 35,0,&,
SNWLYQRVW $ 7(.80(, ,19(67,&,-6.2 2'584%$9%1-( =*5%'( *5%$'6.|
,]JYRU 2304, 35,+2', , 35,0,&,
$NWLYQRVW $ -$91, 5%'29,
,]JYRU 7THNXUOH L NDS SRPRUL RG LIYDQSURUDpPp NRULVQLND
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