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7DOLMDQVND�5HSXEOLND�� VWDQMH�����RåXMND�X�������VDWL�

9ODGLQ�XUHG�]D�FLYLOQX�]DãWLWX�REMDYOMXMH�NDUWX�REROMHOLK���XPUOLK���R]GUDYOMHQLK�SR�UHJLMDPD�L�
VWDWLVWLþNH�WUHQGRYH��
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()$6�� (XURSHDQ�)ORRG�$ZDUHQHVV�6\VWHP��(XURSVNL�VXVWDY�XSR]RUHQMD�QD�SRSODYH�
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'DQD�����RåXMND�RGUåDQD�MH SUYD�]DMHGQLþND�NRRUGLQDFLMVND�WHOHNRQIHUHQFLMD�JUXSH�]D�
NRQ]XODUQH� SRVORYH� �&2&21�� L� JUXSH� ]D� FLYLOQX� ]DãWLWX� �(5&&�� (8�� X]� VXGMHORYDQMH�
SUHGVWDYQLND�1RUYHãNH�L�9HOLNH�%ULWDQLMH�
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�� 3RWYUÿHQR�MH�GD�MH�IRNXV�UHSDWULMDFLMH�QD�WXULVWLPD�L�SXWQLFLPD�NRML�VH�QDOD]H�X�WUHüLP�
]HPOMDPD��D�QH�QD�JUDÿDQLPD�(XURSVNH�XQLMH�NRML�åLYH�X�WLP�]HPOMDPD

�� 0LQLVWUL�VX�SR]GUDYLOL�VSDMDQMH�RYH�GYLMH�X�JUXSH�X�DNWLYQRVWLPD�UHSDWULMDFLMH�L�WR�QD�QDþLQ�
GD�üH�VH�REMHGLQMDYDWL��SRVWRMHüL�VORMHYL�RGJRYRUD�SUL�WRPH�QH�VWYDUDMXüL�QRYH�VORMHYH�
NRRUGLQDFLMH
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WUHüLP�]HPOMDPD
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3RUWXJDO��1L]R]HPVND�L�,UVND�UD]PDWUDMX�QMHJRYX�DNWLYDFLMX��D�âSDQMROVND�üH�WR XþLQLWL�WLMHNRP�GDQD�
SRYRGRP�VODQMD�MHGQRJ�]UDNRSORYD�X�-XåQX�$PHULNX��*YDWHPDOD��6DQ�6DOYDGRU�L�+RQGXUDV��
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VH�VXILQDQFLUDOR�����WURãNRYD�SULMHYR]D��0HÿXWLP��(.�MH�WUDåLOD�GD�VH�RGREUL�GRGDWQLK����0�¼�
]ERJ� YHOLNLK� QRYRQDVWDOLK� WURãNRYD�� ,VWDNQXWR� MH� GD� VH� GRQRVH� QRYH� VPMHUQLFH� ]D� ILQDQFLUDQMH�
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VH�YUDüDMX�X�(8�QD�VYDNRP�OHWX��
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1DJODãHQR� MH� VH� ]DKWMHY� ]D� VXILQDQFLUDQMHP�PRUD� GRVWDYLWL� SULMH� QHJR� ]UDNRSORY� QDSXVWL�
SROD]QX�]UDþQX�OXNX� 1RYLQD�MH�L�PRJXüQRVW�ILQDQFLUDQMD�WURãNRYD�GRODVND�VYLK�SXWQLND�L]�
GUXJLK� GLMHORYD� WUHüLK� GUåDYD� X� JODYQL� JUDG� WM�� ]UDþQX� OXNX� L]� NRMH� SROD]L� ]UDNRSORY� ]D�
UHSDWULMDFLMX��

1DJODãDYD�VH�GD�VH�SULRULWHW�GDMH�JUDÿDQLPD�NRML�VH�QDOD]H�X�GUåDYDPD�þLMH�VX�JUDQLFH�]DWYRUHQH�LOL�
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GRVDG�MH�SRWYUÿHQR�VYHXNXSQR���� REROMHOH�RVREH��D����RVRED�MH�R]GUDYLOR�

6WRåHU�FLYLOQH�]DãWLWH�5HSXEOLNH�+UYDWVNH�GDQDV�MH�GRQLR 2GOXNX�R�XYRÿHQMX�L]YDQUHGQH�
EU]REURGVNH�OLQLMH�2OLE�6LOED�3UHPXGD�=DGDU�L�REUDWQR�UDGL�RSVNUEH�RWRND�

6WRåHU�FLYLOQH�]DãWLWH�5HSXEOLNH�+UYDWVNH�MXþHU�MH�GRQLR 2GOXNX�R�]DEUDQL�QDSXãWDQMD�PMHVWD�
SUHELYDOLãWD�L�VWDOQRJ�ERUDYND�X�5HSXEOLFL�+UYDWVNRM

6WRåHUL�FLYLOQH�]DãWLWH GDMX�SURSXVQLFH�L]�YLWDOQLK�RELWHOMVNLK�UD]ORJD��SRSXW�SUXåDQMD�VNUEL�GMHFL�LOL�
VWDULMLP�RVREDPD�LOL�NXSQMH�KUDQH�L�RVQRYQLK�SRWUHSãWLQD�WH�LK�L]GDMX�PDNVLPDOQR�UHVWULNWLYQR�X�
GRLVWD�QXåQLP�VOXþDMHYLPD��QXåQLP�VOXþDMHP�VPDWUD�VH�L�NXSQMD�KUDQH�L�KUDQMHQMH�åLYRWLQMD�

3UDYQH�RVREH NRMH�L]GDMX�SURSXVQLFH�WUHEDMX�L]UDGLWL�SURFMHQX�QXåQR�SRWUHEQRJ�RVREOMD�L�
SURSXVQLFH�L]GDMX�VDPR�RVREDPD�NRMH�VX�QHRSKRGQR�SRWUHEQH�]D�REDYOMDQMH�SRVORYD�L�GMHODWQRVWL�
]D�IXQNFLRQLUDQMH�]DMHGQLFH

,]DEUDQL�OLMHþQLFL�RELWHOMVNH�PHGLFLQH WUHEDMX�RUJDQL]LUDWL�L]GDYDQMH�SURSXVQLFD��NDG�MH�WR�PRJXüH�
WHPHOMHP�PHGLFLQVNH�GRNXPHQWDFLMH��HOHNWURQVNLP�SXWHP�LOL�GUXJLP�SULPMHUHQLP�SXWHP�EH]�
VRFLMDOQRJ�NRQWDNWD

,]GDYDQMH�SURSXVQLFD�WUHED�RUJDQL]LUDWL�HOHNWURQVNLP�SXWHP LOL�GUXJLP�SULPMHUQLP�SXWHP�EH]�
VRFLMDOQRJ�NRQWDNWD�NDG�JRG�MH�WR�PRJXüH

6WRåHU�FLYLOQH�]DãWLWH�5HSXEOLNH�+UYDWVNH�MH�X�VYUKX�VSUMHþDYDQMD�ãLUHQMD�]DUD]H�QRYLP�
NRURQDYLUXVRP�GRQLR�VOMHGHüH�RGOXNH�

x 2GOXND�R�]DEUDQL�QDSXãWDQMD�PMHVWD SUHELYDOLãWD�L�VWDOQRJ�ERUDYND�X�5HSXEOLFL�+UYDWVNRM
x 2GOXND�R�XYRÿHQMX�QXåQH�PMHUH�SRVHEQH�RUJDQL]DFLMH�UDGD�HSLGHPLRORãNH�VOXåEH�L�SRVHEQLK�

HSLGHPLRORãNLK�PMHUD�YH]DQLK�X]�YLUXV�6$56�&RY���]D�YULMHPH�SURJODãHQH�HSLGHPLMH�EROHVWL�
&29,'��

x 2GOXND�R�XYRÿHQMX QXåQH�PMHUH�SRVHEQH�RUJDQL]DFLMH�KLWQH�PHGLFLQVNH�VOXåEH�L�VDQLWHWVNRJ�
SULMHYR]D�]D�YULMHPH�SURJODãHQH�HSLGHPLMH�EROHVWL�&29,'��

x 2GOXND�R�PMHUL�REXVWDYL�UDGD�WUåQLFD�L�VYLK�REMHNDWD�X�VDVWDYX�WUåQLFD�X�NRMLPD�VH�REDYOMDMX�GUXJH�
GMHODWQRVWL

x 2GOXND�R�RSüLP�L�VSHFLILþQLP�PMHUDPD�]DãWLWH�NRMH�REDYH]QR�SURYRGH�SUXåDWHOML�XVOXJH�WD[L�
SULMHYR]D

x 2GOXND�R�UDGQRP�YUHPHQX�WUJRYLQD

x 2GOXND�R�PMHUL�VWURJRJ�RJUDQLþDYDQMD�]DGUåDYDQMD�QD�XOLFDPD�L�GUXJLP�MDYQLP�PMHVWLPD
x 2GOXND�R�SULYUHPHQRM�REXVWDYL�MDYQRJ�SURPHWD
x 2GOXND�R�PMHUDPD�RJUDQLþDYDQMD�MDYQRJ�SULMHYR]D�X�OLQLMVNRP�REDOQRP�SRPRUVNRP SURPHWX

x 2GOXND�R�VWDYOMDQMX�L]YDQ�XSRUDEH�GMHþMLK�LJUDOLãWD�L�RWYRUHQLK�VSRUWVNLK�LJUDOLãWD
x 2GOXND�R�QDþLQX�RGUåDYDQMD�SRJUHED�L�SRVOMHGQMLK�LVSUDüDMD
x 2GOXND�R�PMHUDPD�SULOLNRP�VNODSDQMD�EUDND�L�åLYRWQRJ�SDUWQHUVWYD



x 2GOXNX�R�JUDQLþQLP�SULMHOD]LPD�SUHNR�NRMLK�üH�VH�RGYLMDWL�WUDQ]LWQL�SURPHW�WHUHWQLK�YR]LOD�SUHNR�
WHULWRULMD�5HSXEOLNH�+UYDWVNH

x 2GOXNX�NRMRP�VH�]DEUDQMXMH EURGRYLPD�X�PHÿXQDURGQRM�SORYLGEL�NRML�LPDMX�REYH]X�
VDPRL]RODFLMH�LOL�NDUDQWHQH�XSORYOMDYDQMH�X�PRUVNH�OXNH�L�OXNH�XQXWDUQMH�SORYLGEH�X�5HSXEOLFL�
+UYDWVNRM

x 2GOXND�R�PMHUDPD�RJUDQLþDYDQMD�GUXãWYHQLK�RNXSOMDQMD��UDGD�X�WUJRYLQL��XVOXåQLK�GMHODWQRVWL�L�
RGUåDYDQMD�VSRUWVNLK�L�NXOWXUQLK�GRJDÿDQMD

x 2GOXND�R�SULYUHPHQRM�]DEUDQL�SUHODVND�SUHNR�JUDQLþQLK�SULMHOD]D�5HSXEOLNH�+UYDWVNH

3RQRYQR�DSHOLUDPR�QD�VYH�QDãH�JUDÿDQH�GD�VH�VWURJR�SULGUåDYDMX�SUHSRUXþHQLK�KLJLMHQVNLK�PMHUD�
WH�UHGRYLWR�þLVWH�SURVWRUH�X�NRMLPD�ERUDYH�

x 3UHSRUXNH�]D�NXüDQVWYD�L�RVWDOH�]DWYRUHQH�SURVWRUH

3ULGUåDYDQMHP� VYLK� GRVDG� GRQHVHQLK� PMHUD� L� XSXWD� MH� RG� NOMXþQH� YDåQRVWL� MHU� RGJRYRUQLP�
SRQDãDQMHP�PRåHPR�VPDQMLWL�ãLUHQMH�]DUD]H�NRURQDYLUXVD��6YDWNR�PRUD�ELWL�VYMHVWDQ�RGJRYRUQRVWL�
]D�YODVWLWR�]GUDYOMH��]GUDYOMH�RELWHOML�L�VXJUDÿDQD�
6YH� LQIRUPDFLMH� YH]DQH� X]� QRYL� NRURQDYLUXV� PRåHWH� SUDWLWL� QD� MHGLQVWYHQRM� ZHE�
VWUDQLFL ZZZ�NRURQDYLUXV�KU�
3R]LYRP�QD� EURM� ����PRåHWH� GRELWL� VYH� LQIRUPDFLMH� R� QRYRP�NRURQDYLUXVX� NRML� üH� ELWL� X�
IXQNFLML�RG���GR����VDWD�
6WRåHU�FLYLOQH�]DãWLWH�5HSXEOLNH�+UYDWVNH�NRQWLQXLUDQR�SUDWL�GDOMQML�UD]YRM�VLWXDFLMH�WH�X�VNODGX�V�
WLP�SRGX]LPD�RGJRYDUDMXüH�PMHUH�
8SLWL�YH]DQL�X]�SUDüHQMH�VWDQMD�QRYRJ�NRURQDYLUXVD�QD�SRGUXþMX�5HSXEOLNH�+UYDWVNH�PRJX�VH�VODWL�
QD�H�PDLO�DGUHVX��VWR]HUF]#PXS�KU�
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3UHPD� SRGDFLPD�1DFLRQDOQRJ� NRRUGLQDFLMVNRJ� FHQWUD� ± 8SUDYD� ]D� JUDQLFX�� GDQD� ���� RåXMND� X�
YUHPHQX�RG�������GR�������VDWL�NRQWUROLUDQR�MH�XNXSQR������RVREH��RG�QDYHGHQRJ�EURMD�

Ͳ .UR]�5+�WUDQ]LWLUDOR�MH�XNXSQR������RVRED�
Ͳ RG�XODVND�X�5+�RGXVWDOH�VX�XNXSQR����RVREH� VDPRL]RODFLMD�MH�RGUHÿHQD�]D����� RVRED�

3URPHW�WHUHWQLK�YR]LOD�
'DQD�������������JRGLQH�X�YUHPHQX�RG� ������GR�������VDWL�HYLGHQWLUDQR�MH�����YR]DþD�WHUHWQLK�
YR]LOD�QD�UDGL�XWRYDUD�LVWRYDUD�������MH�ELOR�X�WUDQ]LWX��D�]D���� RVRED�MH�RGUHÿHQD�NDUDQWHQD�

3URYMHUD�RVRED�QD�OHWRYLPD�X�]UDþQRP�SURPHWX�

� =/�'U��)UDQMR�7XÿPDQ�=DJUHE�± ����RVRED��=/�5HVQLN�6SOLW����RVRED�

32'$&,�2�.$5$17(1$0$�������RåXMND�GR�������VDWL�

7UHQXWQR�VH�X�NDUDQWHQDPD�]D�JUDÿDQH�QDOD]L�����RVRED��RG�WRJD���� KUYDWVNLK�JUDÿDQD�

3UHJOHG�VPMHãWHQLK�RVRED��JUDÿDQD��X�NDUDQWHQDPD�SR�åXSDQLMDPD�

=DJUHEDþND�åXSDQLMD� �
*UDG�=DJUHE����
,VWDUVND�åXSDQLMD����
6SOLWVNR�GDOPDWLQVND�åXSDQLMD����
'XEURYDþNR�QHUHWYDQVND���
âLEHQVNR�NQLQVND���
9XNRYDUVNR�VULMHPVND���
3ULPRUVNR�JRUDQVND���
%URGVNR�SRVDYVND���
%MHORYDUVNR�ELORJRUVND���

%URM�VPMHãWHQLK�YR]DþD�MH�SR�]DGQMRM�LQIRUPDFLML�X�MH ELR�����RG�WRJD��� KUYDWVNLK�YR]DþD�L���
VWUDQLK�

1D�SRSLVX�VYLK�UDVSRORåLYLK�NDUDQWHQD�QDOD]L�VH����REMHNDWD��RG�WRJD�MH��� PRELOL]LUDQR�]D�
VPMHãWDM�JUDÿDQD�L����]D�YR]DþH�79�

6$02,=2/$&,-$

7LMHNRP�����RåXMND�äXSDQLMVNL�FHQWUL�����]DSULPLOL�VX���� SR]LYD�R�PRJXüHP�NUãHQMX�
PMHUD�VDPRL]RODFLMH�

3UHPD� LQIRUPDFLML� 2.&� 083�D�� X� YUHPHQX� RG� ���� GR� ���� RåXMND X� ������ VDWD
HYLGHQWLUDQR�MH�XNXSQR����� GRMDYD R�NUãHQMX�PMHUD�VDPRL]RODFLMH�



,]YUãHQLP�SURYMHUDPD�RG�VWUDQH�SROLFLMVNLK�VOXåEHQLND�NRG�����RVREH�XWYUÿHQR�MH�NUãHQMH�
PMHUH�VDPRL]RODFLMH�NRMH�VX�RGUHÿHQH�RG�VWUDQH�VDQLWDUQLK�LQVSHNWRUD�R�þHPX�üH�ELWL�REDYLMHãWHQ�
'UåDYQL�LQVSHNWRUDW�L�WR�X�VOMHGHüLP�SROLFLMVNLP�XSUDYDPD�

� ���VOXþDMD�38�EMHORYDUVNR�ELORJRUVND�
� ���VOXþDMD�38�EURGVNR�SRVDYVND�
� ��VOXþDMD�38�GXEURYDþNR�QHUHWYDQVND�
� ���VOXþDMD�38�LVWDUVND�
� ���VOXþDMD�38�NDUORYDþND�
� ���VOXþDMD�38�NRSULYQLþNR�NULåHYDþND�
� ���VOXþDMD�38�NUDSLQVNR�]DJRUVND�
� ���VOXþDMD�38�OLþNR�VHQMVND�
� ���VOXþDMD�38�PHÿLPXUVND�
� ���VOXþDMD�38�RVMHþNR�EDUDQMVND
� ���VOXþDMD�38�SRåHãNR�VODYRQVND�
� ���VOXþDMD�38�SULPRUVNR�JRUDQVND�
� ���VOXþDMD�38�VLVDþNR�PRVODYDþND�
� ���VOXþDMD�38�VSOLWVNR�GDOPDWLQVND�
� ���VOXþDMD�38�ãLEHQVNR�NQLQVND�
� ���VOXþDMD�38�YDUDåGLQVND�
� ��VOXþDMD�38�YLURYLWLþNR�SRGUDYVND�
� ���VOXþDMD�38�YXNRYDUVNR�VULMHPVND�
� ���VOXþDM�38�]DGDUVND�L
� ����VOXþDMD�38�]DJUHEDþND�

32'$7&,�2�32=,9,0$�*5$Ĉ$1$�1$�%52-�����9(=$12�=$�.2521$9,586

5HG�EU� ä83$1,-6.,�&(17$5����
����RåXMND

�������GR�������

69(8.83$1�%52-�
32=,9$

�]DNOMXþQR�VD�
���RåXMND�X�������

�� %MHORYDU ��� ���

�� ýDNRYHF ��� ���

�� 'XEURYQLN ��� ���

�� *RVSLü �� ���

�� .DUORYDF ��� ���

�� .RSULYQLFD �� ���

�� .UDSLQD �� ���



�� 2VLMHN �� ����

�� 3D]LQ ��� ����

��� 3RåHJD ��� ���

��� 5LMHND ��� ����

��� 6LVDN ��� ����

��� 6ODYRQVNL�%URG ��� ����

��� 6SOLW ��� ����

��� âLEHQLN ��� ���

��� 9DUDåGLQ �� ���

��� 9LURYLWLFD ��� ���

��� 9XNRYDU ��� ����

��� =DGDU ��� ����

��� =DJUHE ��� �����

8.8312�32=,9$�1$�%52-���� ���� �����

$.7,91267,�32'58ý1,+�85('$�� NRURQDYLUXV��&RYLG����

�*UDG�=DJUHE�

'DQD�����RåXMND�RGUåDQD�MH������VMHGQLFD�6WRåHUD�&=�*UDGD�=DJUHED�� WHPH�]D�UDVSUDYX�VX�
ELOH�SURYRÿHQMH�RGOXND�NRMLPD�VH�UHJXOLUDMX�SURPHWRYDQMH�XQXWDU�*UDGD�L�L]PHÿX�SRGUXþMD�ORNDOQLK�
VDPRXSUDYD��

'RQHVHQD�MH�RGOXND��GD�üH�VH�]D�JUDÿDQH NRML�L]�YLWDOQLK�RELWHOMVNLK�UD]ORJD���EULJD�R�GMHFL�L�
VWDULMLPD�L]YDQ�PMHVWD�SUHELYDOLãWD��SXWXMX�X�GUXJR�PMHVWR�SURSXVQLFH�L]GDYDWL�X�*UDGVNRP�XUHGX�
]D�PMHVQX�VDPRXSUDYX ± QD�ORNDFLMDPD�XUHGD�PMHVQH�VDPRXSUDYH�X�JUDGVNLP�þHWYUWLPD� � SRSLV�
ORNDFLMD�VH�QDOD]L�QD�LQWHUQHW�VWUDQLFDPD�*UDGD�=DJUHED�

1DNRQ�SRWUHVD�X�=DJUHEX�JUDÿHYLQVNL�LQåHQMHUL� �VWDWLþDUL��VX�L�GDQDV�WRNRP�GDQD�QDVWDYLOL�
VD�RELODVNRP�RãWHüHQLK�REMHNDWD�L�SURFMHQMXMX�GD�OL�VX�L�GDOMH�VLJXUQL�]D�ERUDYDN��8��6WXGHQWVNRP�
GRPX�&YMHWQR�QDVHOMH��2GUDQVND����=DJUHE�]D�SRWUHEH�]EULQMDYDQMD�XJURåHQRJ�VWDQRYQLãWYD�QDNRQ�
SRWUHVD�WUHQXWQR�MH�VPMHãWHQR�����RVRED��

=D�ãDWRUVNL�NDPS QD�ORNDFLML�7UJ�)UDQMH�7XÿPDQD RVLJXUDQL�WHUPRJHQL�]D�QHNROLNR�ãDWRUD�
6WRåHUX�&=�*UDGD�=DJUHED�SUHGDQR�MH��������SURSXVQLFD�

=D�SRWUHEH�NDUDQWHQH�PRWHOD�3OLWYLFH GRVWDYOMHQD�MH�RSUHPD�X�YLGX�NRPELQH]RQD� UXNDYLFD��
PDVNL�� GH]LQILFLMHQVD SURVWRUD� L� GH]LQILFLMHQVD� ]D UXNH�� 7DNRÿHU� MH� RVLJXUDQD� L� RSUHPD� ]D�



PHGLFLQVNH� XVWDQRYH� � VXNODGQR� ]DKWMHYX� 6WRåHUD� &=� *UDGD� =DJUHED� X� YLGX� ]DãWLWQLK� PDVNL��
NLUXUãNLK�PDVNL��RJUWDþD�NLUXUãNLK��]DãWLWQLK�RGLMHOD��UXNDYLFD�L�GH]LQILFLMHQVD�]D UXNH�

7DNRÿHU� MH� QDVWDYOMHQR� L� GDOMH� SURYRÿHQMH� RSHUDWLYQLK� PMHUD� QD� SRGUXþMX� JUDGD� X� FLOMX�
SUHYHQLUDQMD� L� NRQWUROH� L]YUãHQMD� QDORåHQLK� PMHUD� RJUDQLþDYDQMD� GUXãWYHQLK� RNXSOMDQMD�� UDGD� X�
WUJRYLQL��XVOXåQLK�GMHODWQRVWL�L�RGUåDYDQMD�VSRUWVNLK L�NXOWXUQLK�GRJDÿDQMD��

6WRåHUX�&=�*=�SURVOLMHÿHQH�VYH�SURSLVDQH�L�GRQHVHQH�RGOXNH�RG�VWUDQH�6WRåHUD &=�5+��

�=DJUHEDþND�åXSDQLMD�

äXSDQ� =DJUHEDþNH� åXSDQLMH� 6WMHSDQ�.RåLü� SURJODVLR� MH� SULURGQX� QHSRJRGX� X]URNRYDQX�
SRWUHVRP�]D�SRGUXþMH�RSüLQ� -DNRYOMH��/XND��.OLQþD�6HOD��2UOH��.ULå�L�6WXSQLN�WH�JUDGRYD�6YHWL�,YDQ�
=HOLQD��6YHWD�1HGHOMD� L�9HOLND�*RULFD�]ERJ�YHOLNLK� ãWHWD�QD�VWDPEHQLP��JRVSRGDUVNLP�� MDYQLP��
NXOWXUQLP�L�GUXJLP�REMHNWLPD�NRMH�VX�QDVWDOH RG�SRWUHVD�����RåXMND�������JRGLQH�

6XNODGQR�XSXWL�R�L]GDYDQMX�SURSXVQLFD�]D�NUHWDQMH�L]YDQ�PMHVWD�SUHELYDOLãWD�6WRåHU�FLYLOQH�
]DãWLWH� =DJUHEDþNH� åXSDQLMH� QH� L]GDMH� SURSXVQLFH�� L]GDMX� LK� VWRåHUL &=� JUDGRYD� L� RSüLQD LOL�
SRVORGDYFL�

6XNODGQR� ]DKWMHYX� 6WRåHUD� &=� =DJUHEDþNH� åXSDQLMH� GRVWDYOMHQD� MH� ]DWUDåHQD� ]DãWLWQD�
RSUHPD�± NLUXUãNH�PDVNH��RJUWDþL�NLUXUãNL��]DãWLWQD�RGLMHOD�WH�UXNDYLFH��

8�SHULRGX�RG�����± ����RåXMND�������JRGLQH�QD�SRGUXþMX�9==ä��GRJRGLOR VH�
� ���YDWURJDVQLK�LQWHUYHQFLMD�� VXGMHORYDOH�VX����YDWURJDVQH�SRVWURMEH�VD�����YDWURJDVDFD�L�
���YDWURJDVQLK�YR]LOD

� ��� RVWDOLK� RSHUDWLYQLK� DNWLYQRVWL� D� VXGMHORYDOH� VX� ���� YDWURJDVQH� SRVWURMEH� VD� ����
YDWURJDVDFD�L�����YDWURJDVQLK�YR]LOD

8�SHULRGX�RG�����± ����RåXMND�������JRGLQH�QD�SRGUXþMX�9==ä��GHVLOR�VH��
� ��� YDWURJDVQLK� GRJDÿDMD� �SRåDUL�� WHKQLþNH� LQWHUYHQFLMH� L� L]YLGL� QDNRQ� SRWUHVD� �
VXGMHORYDOR�MH����YDWURJDVQLK�SRVWURMEL�VD����YDWURJDVDFD�L����YR]LOD
� ��� RVWDOLK� RSHUDWLYQLK� DNWLYQRVWL� �RSKRGQMH�� GRVWDYD� VDQLWHWVNRJ� PDWHULMDOD�� GRVWDYD�
SUHKUDPEHQLK�SURL]YRGD��� VXGMHORYDOR� � MH�����YDWURJDVQLK�SRVWURMEL�V�����YDWURJDVDFD�L�
����YDWURJDVQD�YR]LOD

3URVOLMHÿHQH�VYH�SURSLVDQH�L�GRQHVHQH�RGOXNH�RG�VWUDQH�6WRåHUD�&=�5+�SUHPD�äXSDQLMVNRP�
VWRåHUX� L� SUHPD� VYLP� -/6� QD� SRGUXþMX� åXSDQLMH�� 7DNRÿHU� MH� � QDVWDYOMHQR� L� GDOMH� � SURYRÿHQMH�
RSHUDWLYQLK�PMHUD�QD�SRGUXþMX�JUDGRYD�L�RSüLQD�X�FLOMX�SUHYHQLUDQMD�L�NRQWUROH�L]YUãHQMD�QDORåHQLK�
PMHUD� RJUDQLþDYDQMD� GUXãWYHQLK� RNXSOMDQMD�� UDGD� X� WUJRYLQL�� XVOXåQLK� GMHODWQRVWL� L� RGUåDYDQMD�
VSRUWVNLK L�NXOWXUQLK�GRJDÿDQMD��

�6LVDþNR�PRVODYDþND�åXSDQLMD�

1D�SRGUXþMX�åXSDQLMH�RGYLMDMX�VH�VWDOQL�NRQWDNWL�L�SUDWL�VLWXDFLMD�SURYHGEH�PMHUD�VSUHþDYDQMD�
ãLUHQMD�NRURQDYLUXVD�8�WLMHNX�MH�RSUHPDQMH�SRVHEQR�L]GYRMHQLK�RUGLQDFLMD�]D�SUHJOHG�EROHVQLND�SRG�
VXPQMRP�QD�]DUDåHQRVW�RG�NRURQDYLUXVD�QD�ORNDFLMDPD�

� 8�'RPX�]GUDYOMD�6LVDN��8OLFD�.UDOMD�7RPLVODYD����6LVDN��SRVHEQR�L]GYRMHQD�DPEXODQDWD�
QDOD]L�VH�X�]JUDGL�'RPD�]GUDYOMD��SRVHEDQ�XOD]��WHO����������������

� 8�'RPX�]GUDYOMD�3HWULQMD��/RSDãLüHYD��E��3HWULQMD���SRVHEQR�L]GYRMHQD�DPEXODQWD�QDOD]L�
VH�X�ãDWRUX�LVSUHG�]JUDGH�GRPD�]GUDYOMD��WHO�����������������������L��������������



� 8�'RPX�]GUDYOMD�.XWLQD��$�*�0DWRãD�����.XWLQD��SRVHEQR�L]GYRMHQD�DPEXODQWD�QDOD]L�
VH�X�ãDWRUX�LVSUHG�]JUDGH�GRPD�]GUDYOMD��WHO���������������
0DQML�GLR�SRWUHEQH�RSUHPH�]D�UDG�MH�VWLJDR�WHN�GDQDV���������������

5DG�VYLK�L]GYRMHQLK�DPEXODQWD�QD�SRGUXþMX�6LVDþNR�PRVODYDþNH�åXSDQLMH�MRã�QLMH�]DSRþHR��
DOL�SUHGYLÿD�VH�GD�üH�]D�GDQ�± GYD�ELWL�X�SRWSXQRM�IXQNFLML��

7DNRÿHU�VH�SUHGYLÿD�UDGQR�YULMHPH�L]GYRMHQLK�DPEXODQWD��X�SRþHWQRM�ID]L��X�GYLMH�VPLMHQH�
����L����VPMHQD���D�WHN�SRWRP����VDWD��MHU�]D�VDGD�MRã�QLVX�X�PRJXüQRVWL�RVLJXUDWL����VDWQR�UDGQR�
YULMHPH��]ERJ�QHGRVWDWND�WLPRYD�L�RSUHPH�

äXSDQLMVNL� FHQWDU� ���� 6LVDN� SURVOMHÿXMH� L]YMHãüD� þODQRYLPD� 6&=� åXSDQLMH� L� VYLP�
QDþHOQLFLPD�VWRåHUD�-/36� ,VWR�WDNR�åXSDQLMVNL�FHQWDU�����MH�X�NRQWDNWX�VD�VYLP�MHGLQLFDPD�ORNDOQH�
VDPRXSUDYH�X�VPLVOX�GRVWDYOMDQMD�REDYLMHVWL��RGOXND�L�GU��R�UDGQMDPD�NRMH�MH�SRWUHEQR�SRGX]LPDWL��
1D�XSLWH�JUDÿDQD�&HQWDU�����GDMH�XSXWH�L�LQIRUPDFLMH�R�SRGX]LPDQMX�SUHYHQWLYQLK�PMHUD�NDR�L�X�
VOXþDMX�VXPQMH�QD�SRMDYX�]QDNRYD�]DUD]H�

2G�GHåXUQRJ�HSLGHPLRORJD�]DSULPOMHQD� MH� LQIRUPDFLMD�GD� MH� WLMHNRP�GDQD�GR������� VDWL�
X]HWR����X]RUDND�NRML�VX�SRVODQL�QD�DQDOL]X�MRã�VH�QH�]QDMX�UH]XOWDWL�

�3ULPRUVNR�JRUDQVND�åXSDQLMD�

2G�GHåXUQRJ�HSLGHPLRORJD�SULPOMHQD�MH�LQIRUPDFLMD�GD�MH�WUHQXWQR��� ]DUDåHQLK�RVRED��1D�
DQDOL]X�MH�SRVODQR��� X]RUDND�

�/LþNR�VHQMVND�åXSDQLMD�

1D� SRGUXþMX� OLþNR�VHQMVNH� åXSDQLMH� QHPD� QRYR� ]DUDåHQLK� RVRED�� 2VRED� ]D� NRMX� MH� ����
RåXMND�SRWYUÿHQ�SR]LWLYDQ�QDOD]�QD�NRURQDYLUXV�GREURJ�MH�RSüHJ�VWDQMD�

'R�GDQDV�MH�SRG�QDG]RURP�ELOR�����RVRED��SRG�DNWLYQLP�HSLGHPLRORãNLP�QDG]RURP�VX�����
RVREH��WHVWLUDQR�MH����RVRED�RG�þHJD�MH����RVRED�QHJDWLYQR� D���SR]LWLYQD�

8�SURWHNOD����VDWD�SROLFLMVNL�VOXåEHQLFL�38�/6 YUãLOL�VX�SURYMHUH�SRãWLYDQMD�L]UHþHQLK�PMHUD�
RSUH]D�� VDPRL]RODFLMH QD�SRGUXþMX�åXSDQLMH��NRMRP�SULOLNRP� MH�XWYUÿHQR���NUãHQMH�QHSRãWLYDQMD�
L]UHþHQH� PMHUH� VDPRL]RODFLMH�� X� YH]L� þHJD� MH� 'UåDYQRP� LQVSHNWRUDWX� SRGQHVHQR� L]YMHãüH� UDGL�
GDOMQMHJ�SRVWXSDQMD�

*UDGVNL�L�RSüLQVNL�6WRåHUL�FLYLOQH�]DãWLWH�SURYRGH�L�QDG]LUX�SURYHGEX�GRQHVHQLK�RGOXND�R�
SRVWXSDQMX�YH]DQR�]D�RSDVQRVWL�X]URNRYDQH�NRURQDYLUXVRP�

3ROLFLMVNL� VOXåEHQLFL�X]�SULVXVWYR�YDWURJDVDFD��+*66�D� L� SULSDGQLND�&LYLOQH� ]DãWLWH�YUãH�
SURYMHUX�SRãWLYDQMD�SURSLVDQLK�PMHUD�L�]DMHGQLþNL�GMHOXMX�QD�XWYUÿHQLP�SXQNWRYLPD�

�.DUORYDþND�åXSDQLMD�

8�2%�.DUORYDF�KRVSLWDOL]LUDQR�MH�GHVHW������RVRED�]DUDåHQLK�NRURQDYLUXVRP� -HGQD�RVRED�
MH�SUHEDþHQD�X�EROQLFX�'U��)UDQ�0LKDOMHYLü�X�=DJUHEX� D�MHGQD�QRYD�RVRED�MH�]DSULPOMHQD��XNXSQR�
MH����]DUDåHQLK�RVRED�X�.DUORYDþNRM�åXSDQLML�

�,VWDUVND åXSDQLMD�

7LMHNRP�GDQDãQMHJ�GDQD�NRG����RVRED�X]HWL�VX X]RUFL�EULVD�WH�GRVWDYOMHQL�X�UHIHUHQWQL�FHQWDU�
NOLQLNH�]D�LQIHNWLYQH�EROHVWL��'U� )UDQ�0LKDOMHYLü���1HPD�QRYR�KRVSLWDOL]LUDQLK�X�2%�3XOD��



'DQD���� RåXMND�X�������VDWL�X�NDUDQWHQX�X�3XOL�VPMHãWHQR�MH����RVRED�����5+����%L+����
.LQD����)UDQFXVND����6UELMD� L���YR]Dþ�NDPLRQD��5+��

�6SOLWVNR�GDOPDWLQVND�åXSDQLMD�

2GUåDQD�MH�L]YDQUHGQD�VMHGQLFD�6WRåHUD�FLYLOQH�]DãWLWH�*UDGD�6SOLWD�SXWHP�H�� SRãWH�QD�WHPX��
2GOXND�R�L]GDYDQMX�SURSXVQLFD�]D�XOD]DN�L�L]OD]DN�V�SRGUXþMD�*UDGD�6SOLWD�

2G�&UYHQRJ�NULåD� SULPOMHQH� VX VOMHGHüL� SRGDFL� R� NDUDQWHQL� X� KRWHOX�=DJUHE� X�6SOLWX�� X�
L]RODFLML�MH����RVRED��+UYDWVND�����RVWDOR�VWUDQFL���YR]DþD����

�âLEHQVNR�NQLQVND�åXSDQLMD�

'DQD� ���� RåXMND� RG� UDYQDWHOMLFH� =DYRGD� ]D� MDYQR� ]GUDYVWYR� âLEHQVNR�NQLQVNH� åXSDQLMH�
SULPOMHQD�MH�LQIRUPDFLMD�GD�MH�QD�SRGUXþMX�åXSDQLMH�NRG����RVRED�SRWYUÿHQ�NRURQDYLUXV��3RG�QHNLP�
YUVWDPD�PMHUD�]GUDYVWYHQRJ�QDG]RUD�MH���� RVRED��D���� RVRED�VH�QDG]LUH�NDR�NRQWDNWH�

�=DGDUVND�åXSDQLMD�

7LMHNRP�GDQD MH�QD�SRGUXþMX�=DGDUVNH�åXSDQLMH SRWYUÿHQR MRã�GYRMH�QRYR]DUDåHQLK� SD�LK�
MH�XNXSQR�ãHVW��'YRMH�REROMHOLK�VX�PXãNDUFL��MHGDQ�MH�NRQWDNW�V�SUYRREROMHORP��D�GUXJL�MH�NRQWDNW�
ELR�X�'XEURYQLNX��âWR�VH�WLþH�PXãNDUFD�NRML�MH�]DUDåHQ�SUHNR�NRQWDNWD�V�GMHYRMNRP�NRMD�VH�YUDWLOD�
L]� $IULNH�� RQ� MH� FLMHOR� YULMHPH� ELR� X� VDPRL]RODFLML�� D� QDNRQ� ãWR� MH� GRELR� VLPSWRPH� EROHVWL��
XNOMXþXMXüL�XSDOX�SOXüD��WHVWLUDQ�MH�L�QDOD]�MH�SRND]DR�GD�MH�SR]LWLYDQ��

1D�RGMHOX�]D�&29,'����X�]DGDUVNRM�EROQLFL�OHåL�SHW�RG�XNXSQR�ãHVW�]DUDåHQLK�SDFLMHQDWD�
QD� SRGUXþMX� =DGDUVNH� åXSDQLMH�� -HGDQ� SDFLMHQW� MH� V� WHåLP� VLPSWRPLPD�� XSDORP� SOXüD� L� WHåLP�
UHVSLUDWRUQLP�VLPSWRPLPD��

7LMHNRP�����RåXMND MH�QD�]DGDUVNRP�SRGUXþMX�X]HWR����X]RUDND��XJODYQRP�NRQWDNDWD�VD�
VSHFLMDOL]DQWLFRP�SHGLMDWULMH�NRMD�MH�X�VXERWX�SUHJOHGDOD����GMHFH�X�EROQLFL��WH�QHNROLNR�RQLK�NRML�
QLVX�ELOL�SRYH]DQL�V�RYLP�VOXþDMHP�

=DGDUVNL�]DYRG�MRã�QLMH�SRþHR�V�WHVWLUDQMHP�QD�NRURQDYLUXV�MHU�VH�X�VXUDGQML�V�1DFLRQDOQRP�
VWRåHURP�JOHGD�QDþLQ�QD�NRML�üH�VH�XJRYRUHQL�WHVWRYL�GRSUHPLWL�L]�$PHULNH��

8�SRVOMHGQMD����VDWD�3ROLFLMVND�XSUDYD�]DGDUVND�]DSULPLOD�MH����GRMDYD��RG�þHJD�VX�XWYUÿHQD�
WUL�NUãHQMD�PMHUD�VDPRL]RODFLMH�

9H]DQR�X]�SURYRÿHQMH�2GOXNH�R�]DEUDQL�QDSXãWDQMD�PMHVWD�SUHELYDOLãWD�L�VWDOQRJ�ERUDYND��
SROLFLMVNL�VOXåEHQLFL�UDVSRUHÿHQL�VX�QD�JODYQLP�WUDQ]LWQLP�SUDYFLPD�L�GUXJLP�SULOD]QLP�FHVWDPD�
PMHVWLPD��JUDGRYLPD�L�RSüLQDPD�NRML�SURYMHUDYDMX�LPDMX�OL�RVREH�RGJRYDUDMXüH�SURSXVQLFH�

�.UDSLQVNR�]DJRUVND�åXSDQLMD�
'DQD� ��� RåXMND JRGLQH� RGUåDQD� MH� VMHGQLFD� 6WRåHUD� FLYLOQH� ]DãWLWH�.UDSLQVNR�]DJRUVNH�

åXSDQLMH�QD�WHPX�DNWXDOQRJ�VWDQMD�RNR�NRURQDYLUXVD��QD�NRMRM�MH�SULVXVWYRYDR�L�åXSDQ�äHOMNR�.RODU��
6 GDQRP��������QD�SRGUXþMX�.UDSLQVNR�]DJRUVNH�åXSDQLMH�LPD����RVRED�SR]LWLYQLK�QD�NRURQDYLUXV��
3UHGVWDYQLFL�KLWQLK�VOXåEL�GDOL�VX�L]YMHãüD�R�VYRMLP�DNWLYQRVWLPD��MHGQD�RG�WHPD�ELOD�MH�L]GDYDQMH�
SURSXVQLFD�VXNODGQR�2GOXFL�6WRåHUD�&=�R�]DEUDQL�QDSXãWDQMD�PMHVWD�SUHELYDOLãWD�L�VWDOQRJ�ERUDYND�
X�5HSXEOLFL�+UYDWVNRM��

(SLGHPLRORJ�=DYRGD�]D� MDYQR ]GUDYVWYR�.UDSLQVNR�]DJRUVNH�åXSDQLMH�QDSRPHQXR� MH�GD�
VDGD�WUDMH�ID]D�WUDåHQMD�NRQWDNDWD�QRYR]DUDåHQLK��V FLOMHP�GD�LK�VH�VWDYL�X�VDPRL]RODFLMX�GD�EL�VX]ELOL�



GDOMQMH� ãLUHQMH� EROHVWL� 8� L]RODFLML� 2%� =DERN� WUHQXWQR� VH� QDOD]H� GYLMH RVREH� L� MRã� SHW� LK� MH� X�
VDPRL]RODFLML�MHU�þHNDMX�UH]XOWDWH�QDOD]D��

�'XEURYDþNR�QHUHWYDQVND�åXSDQLMD�

6WRåHU�&LYLOQH�]DãWLWH�'XEURYDþNR�QHUHWYDQVNH�åXSDQLMH�DNWLYDQ�MH������NUR]�RUJDQL]LUDQD�
GHåXUVWYD��.RQWLQXLUDQR�L�SUHPD�SRWUHEL�]DVMHGD� RGJRYDUD�QD�SLVDQH�L�WHOHIRQVNH XSLWH�JUDÿDQD�L�
SUDYQLK�RVRED�WH�NRRUGLQLUD�UDGRP�VWRåHUD�MHGLQLFD�ORNDOQH�VDPRXSUDYH�QD�VYRP�SRGUXþMX��1DMYLãH�
XSLWD�RGQRVLOR�VH�QD�SULPMHQX�2GOXND�NRMH�MH�GRQLR�6WRåHU�&=�5+��D�RVRELWR�QD�WXPDþHQMH�2GOXNH�
R�]DEUDQL�QDSXãWDQMD�PMHVWD�SUHELYDOLãWD�L�VWDOQRJ�ERUDYND�X�5HSXEOLFL�+UYDWVNRM��

äXSDQLMVNL�6WRåHU�L�GDOMH�MHGQRP�GQHYQR�L]GDMH�SULRSüHQMD�]D�MDYQRVW�WH�VH�SUHPD�SRWUHEL�
RGUåDYDMX�WLVNRYQH�NRQIHUHQFLMH��7LVNRYQD�NRQIHUHQFLMD���� RåXMND RGUåDQD�MH�SRYRGRP�VYLK�QRYLK�
RNROQRVWL�YH]DQLP�X]�VWDQMH�X�'XEURYDþNR�QHUHWYDQVNRM�åXSDQLML��

8� RYRP� WUHQXWNX� X�2SüRM� EROQLFL�'XEURYQLN� L� GDOMH� MH� KRVSLWDOL]LUDQR� VHGDP� RVRED� QD�
OLMHþHQMX� ]ERJ� NRURQDYLUXVD�� D� XNXSDQ� EURM� ]DUDåHQLK� WUHQXWQR� MH� ���� 2VWDOL� VX� X� NXüQRM�
VDPRL]RODFLML��6YLP�SDFLMHQWLPD�NOLQLþND�VOLND�MH�EODJD��

8NXSQR�VX�XSXüHQD�����X]RUND�QD�DQDOL]X��
8WYUÿHQR�MH�XNXSQR����VOXþDMHYD�NUãHQMD�PMHUH�VDPRL]RODFLMH��
3UHPD�SRGDFLPD�OXþNLK�XSUDYD�QLMH�ELOR�XSORYOMDYDQMD�YHOLNLK�EURGRYD�VD�VWUDQLP�
SXWQLFLPD�
8�=UDþQRM�OXFL�'XEURYQLN�L�GDOMH�UDGL�VDPR�QXåQR�RVREOMH�
6OXåED�&=�'XEURYQLN�X� VWDOQRP� MH�NRQWDNWX� V� þHOQLFLPD� MHGLQLFD� ORNDOQH� VDPRXSUDYH� L�

QDþHOQLFLPD� VWRåHUD� &= QD� SRGUXþMX� åXSDQLMH� L� SUXåD� P� NRQWLQXLUDQX� SRPRü� L� SRGUãNX� X�
LVSXQMDYDQMX� REDYH]D� L� SURYHGEL� 2GOXND� 6WRåHUD� FLYLOQH� ]DãWLWH� 5+�

8�NDUDQWHQL� WUHQXWQR� ERUDYL� �� RVRED� ���GUåDYOMDQLQ�6$'�� ��$UJHQWLQH�� ��*UþNH L� GYRMH�
KUYDWVNLK� GUåDYOMDQD��

=D�SRWUHEH�RUJDQL]DFLMH�NDUDQWHQVNRJ�VPMHãWDMD�L�GDOMH�VX�QD�VQD]L�QDOR]L�]D�PRELOL]DFLMX�
&DULWDVD�GXEURYDþNH�ELVNXSLMH��+*66�6WDQLFH�'XEURYQLN��6DQLWDW�G�R�R��L�ýLVWRüD�G�R�R�

�0HÿLPXUVND�åXSDQLMD�

3ULPOMHQD� LQIRUPDFLMD� L]� ==-=�0HÿLPXUVND� åXSDQLMH ����� RåXMND� GD� VX� RG� SDFLMHQDWD�
]DSULPOMHQLK�����RåXMND�VYD���QDOD]D�QHJDWLYQD�QD�NRURQDYLUXV�

�%MHORYDUVNR�ELORJRUVND�åXSDQLMD�

1D�SRGUXþMX�%%ä�SRWYUÿHQD� MRã� MHGDQ�VOXþDM�]D�RVREX�NRMD� MH�]DUDåHQD�NRURQDYLUXVRP��
QDYRGQR�MH�ULMHþ�R�SDUWQHUX�RVREH�L]�ýD]PH�NRMD�VH�UDQLMH�VDPD�SULMDYLOD��D�ELOL�VX�X�7XUVNRM�

8�NDUDQWHQL�X�/.�X�%DELQFX�QDOD]L�VH�MHGDQ�YR]Dþ�WHUWQRJ�YR]LOD� WH�MHGQD�RVRED�X�NDUDQWHQL�
X�%MHORYDUX�� KRWHO�³&HQWUDO´�

�.RSULYQLþNR�NULåHYDþND�åXSDQLMD�

6WRåHU�&LYLOQH�]DãWLWH�.RSULYQLþNR�NULåHYDþNH�åXSDQLMH�VYDNRGQHYQR�]DVMHGD�L�NRRUGLQLUD�
UDG�VWRåHUD�MHGLQLFD�ORNDOQH�VDPRXSUDYH�QD�VYRP�SRGUXþMX��UD]PMHQMXMX�VH�QRYRQDVWDOH�VLWXDFLMH�
L]PHÿX�SRMHGLQLK�VOXåEL��WH�RGJRYDUD�QD�SLVDQH�L�WHOHIRQVNH�XSLWH�JUDÿDQD L�SUDYQLK�RVRED��1DMYLãH�



XSLWD�RGQRVLOR�VH�QD�SULPMHQX�2GOXNH�R�]DEUDQL�QDSXãWDQMD�PMHVWD�SUHELYDOLãWD�L�VWDOQRJ ERUDYND�X�
5HSXEOLFL�+UYDWVNRM��

7LMHNRP� GDQD� SRGLMHOMHQD� MH� SULVSMHOD� ]DãWLWQD� RSUHPD�PHGLFLQVNLP� XVWDQRYDPD��2SüRM�
EROQLFL� GU��7��%DUGHN�.RSULYQLFD��=DYRGX� ]D� KLWQX�PHGLFLQX�.RSULYQLþNR�NULåHYDþNH� åXSDQLMH��
=DYRGX� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR�NULåHYDþNH� åXSDQLMH�� 'RPX� ]GUDYOMD� .RSULYQLþNR�
NULåHYDþNH�åXSDQLMH��

6OXåED� FLYLOQH� ]DãWLWH� .RSULYQLFD� SUXåD� VWDOQX� SRGUãNX� þHOQLFLPD� MHGLQLFD� ORNDOQH�
VDPRXSUDYH�L�QDþHOQLFLPD�6WRåHUD�&= QD�SRGUXþMX�åXSDQLMH��äXSDQLMVNL�6WRåHU�L]GDMH�SULRSüHQMD�
]D�MDYQRVW�WH�VH�SUHPD�SRWUHEL�RGUåDYDMX�WLVNRYQH�NRQIHUHQFLMH��

1D�SRGUXþMX�..ä�L]UHþHQD�MH�PMHUD�VDPRL]RODFLMH�����RVRED�L�ELOR�MH����NUãHQMD�LVWRJ�
(YLGHQWLUDQ� MH� MHGDQ� REROMHOL� RG� NRURQDYLUXVD�� 8 NDUDQWHQDPD� MH� ��� YR]DþD� NDPLRQD�

�âLPXQLü�SURPHW����%LMHOD�NXüD���L��.,* WUDQVSRUWL����

�2VMHþNR�EDUDQMVND åXSDQLMD�

7LMHNRP�GDQD ]DSRþHWR�MH�PRQWLUDQMH�����NUHYHWD�X�âSRUWVNX�GYRUDQX�*UDGVNL�YUW��,VWL�üH�
VH�NRULVWLWL�NDR�YDQEROQLþNL�NDSDFLWHWL��D�LVSRUXþHQL�VX�RG�&UYHQRJ�NULåD��8�RUJDQL]DFLML�SULMHYR]D�
L�SRVWDYOMDQMD�VXGMHOXMX�3RGUXþQL�XUHG�FLYLOQH�]DãWLWH�2VLMHN��',3�2VLMHN�L�&UYHQL�NULå�2VLMHN�

�9XNRYDUVNR�VULMHPVND åXSDQLMD�

7LMHNRP� GDQD� RGUåDQH� VX� VMHGQLFH� åXSDQLMVNRJ� WH� RSüLQVNRJ� �2SüLQD� 9RÿLQFL�� VWRåHUD�
FLYLOQH�]DãWLWH��=DNOMXþDN�MH�GD�VH�EURM�L]GDQLK�SURSXVQLFD�RG�VWUDQH�VWRåHUD�PRUD�VPDQMLWL��6WRåHUL�
QDG]LUX�SURYHGED�QDORåHQLK�PMHUD��

(SLGHPLRORãND�VLWXDFLMD��EURM�]DUDåHQLK�����EURM�X]RUDND�SRVODQLK�QD�WHVWLUDQMH�����X RUJDQL]LUDQRM�
NDUDQWHQL�]D�YR]DþH�����X RUJDQL]LUDQRM�NDUDQWHQL�]D�RVWDOH�RVREH�± ��

�9LURYLWLþNR�SRGUDYVND åXSDQLMD�

=DYRG�]D�MDYQR�]GUDYVWYR�9LURYLWLþNR�SRGUDYVNH�åXSDQLMH�� ]D����RåXMND�
� XNXSDQ�EURM�VXPQML�QD�6$56�&R9���� �
� EURM�SRVODQLK�X]RUDND�]D�GLMDJQRVWLNX�� �
� EURM�REUDÿHQLK�NRQWDNDWD�SRWYUÿHQLK�L�YMHURMDWQLK�VOXþDMHYD�� �
� EURM�]GUDYVWYHQLK�QDG]RUD�X�WLMHNX���RGQRVL�VH�QD�QDG]RUH�SUHPD�L]GDQLP�UMHãHQMLPD�L�QD�RVREH�
NRMH�VH�EH]�UMHãHQMD�VDPH�MDYH�GD�VX�ELOH�X�]DKYDüHQRP�SRGUXþMX����� �
�EURM�]DYUãHQLK�QDG]RUD�� �
�EURM�RVRED�XSXüHQLK�X�RUJDQL]LUDQX�NDUDQWHQX�� �

�3RåHãNR�VODYRQVND åXSDQLMD�

7LMHNRP�GDQD�RG�������GR�������VDWL ELOR�MH�����VOXþDMD�JUDÿDQD�YH]DQR�]D�NRURQDYLUXV�
�QDMYLãH�SR]LYD�YH]DQR�]D�SXWRYDQMD�OMXGL���1HPD�GRMDYD�R�NUãHQMX�VDPRL]RODFLMH�

6WRåHU� FLYLOQH� ]DãWLWH� 3RåHãNR�VODYRQVNH� åXSDQLMH� RGUåDR� MH� NRRUGLQDFLMX� XåHJ� 6WRåHUD�
FLYLOQH� ]DãWLWH�3RåHãNR�VODYRQVNH� åXSDQLMH� 8�GRJRYRUX� V�*UDGRP�3RåHJRP� L� X]� SRPRü�'9'�
3RåHJD�SRVWDYOMHQ�ãDWRU�QD�XOD]X�X�VWDUL�GLR�2SüH�åXSDQLMVNH�EROQLFH�]ERJ�WULMDåH��



%URM� L]GDQLK� SURSXVQLFD� X� JUDGRYLPD� 3RåHJD� ���� 3DNUDF� ���� /LSLN� ����� 3OHWHUQLFD� ����
.XWMHYR�����2SüLQH�9HOLND�����-DNãLü�����.DSWRO�����%UHVWRYDF����L�ýDJOLQ����SURSXVQLFD��

1HPD�NUãHQMD�VDPRL]RODFLMH��8�NDUDQWHQL���RVRED��2VRED�]DUDåHQLK�X�EROQLFL�QHPD�

1$ý(/1,.

5RNR�%DRWLü


