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ýODQDN����

2YLP�6WDWXWRP�RGUH XMX� VH� WHPHOMQD�QDþHOD�R�XVWURMX�+UYDWVNRJ�DNWXDUVNRJ�GUXãWYD� �X�GDOMQMHP� WHNVWX�
'UXãWYR���D�SRVHEQR�
� QD]LY��VMHGLãWH��SRGUXþMH�GMHORYDQMD�L�åLJ�'UXãWYD�
� VYUKD�L�FLOMHYL�RVQXWND�WH�VDGUåDM�DNWLYQRVWL��SRVORYL�L�GMHORYDQMH�'UXãWYD�
� VUHGVWYD�]D�UDG�'UXãWYD�L�QDþLQ�RVWYDULYDQMD�VUHGVWDYD�
� þODQVWYR� X� 'UXãWYX� X]� SUDYD�� REYH]H� L� RGJRYRUQRVWL� þODQRYD�� WH� REOLFL� VXGMHORYDQMD� þODQRYD� X

DNWLYQRVWLPD��SRVORYLPD�L�GMHORYDQMX�'UXãWYD�
� RUJDQL� XSUDYOMDQMD� 'UXãWYD�� QDþLQ� QMLKRYD� L]ERUD�� XYMHWL� L� QDþLQ� RSR]LYD�� WUDMDQMH� PDQGDWD�� QDþLQ

RGOXþLYDQMD�L�QMLKRYD�RGJRYRUQRVW�
� ]DVWXSDQMH�L�SUHGVWDYOMDQMH�'UXãWYD�L�SUHVWDQDN�UDGD�'UXãWYD�
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ýODQDN���

'UXãWYR�GMHOXMH�SRG�QD]LYRP��+UYDWVNR�DNWXDUVNR�GUXãWYR�
6MHGLãWH�'UXãWYD�MH�X�=DJUHEX��2GOXNX�R�DGUHVL�L�SURPMHQL�DGUHVH�VMHGLãWD�'UXãWYD�GRQRVL�8SUDYD�'UXãWYD�
6NUDüHQL�QD]LY�'UXãWYD�MH�+$'�

ýODQDN���

8] QD]LY�QD�KUYDWVNRP�MH]LNX�'UXãWYR�üH�UDELWL�L�QD]LY�QD�HQJOHVNRP�MH]LNX�NRML�JODVL�
&URDWLDQ�$FWXDULDO�$VVRFLDWLRQ
L QD]LY�QD�QMHPDþNRP�MH]LNX�NRML�JODVL�
.URDWLVFKHU�$NWXDUYHUHLQ�
6NUDüHQL�QD]LY�'UXãWYD�QD�HQJOHVNRP�MH]LNX�MH�&$$��D�QD�QMHPDþNRP�MH]LNX�.$9�

ýODQDN���

'UXãWYR�GMHOXMH�QD�SRGUXþMX�5HSXEOLNH�+UYDWVNH�
'UXãWYR�MH�SUDYQD�RVRED�XSLVDQD�X�UHJLVWDU�XGUXJD�
5DG�'UXãWYD�MH�MDYDQ�

ýODQDN���

'UXãWYR� üH� X� UDGX� XSRWUHEOMDYDOL� åLJ� V� QDWSLVRP� QD]LYD� L� VMHGLãWD� 'UXãWYD�� äLJ� 'UXãWYD� MH� SUDYRNXWDQ
GLPHQ]LMD����PP�
����PP�
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ýODQDN���

+UYDWVNR� DNWXDUVNR� GUXãWYR� MH� VWUXþQD� XGUXJD� RVQRYDQD� VD� VYUKRP� SURPLFDQMD�� UD]YRMD� L� SURPLGåEH
DNWXDUVNH�]QDQRVWL�L�VWUXNH��QMH]LQH�SUDNWLþQH�SULPMHQH�L�VWUXþQRJ�XVDYUãDYDQMD�L�L]REUD]EH�DNWXDUD�

ýODQDN���

7HPHOMQL� FLOMHYL�'UXãWYD� VX�� SUDüHQMH� UD]YRMD� DNWXDUVNLK� ]QDQVWYHQLK� L� VWUXþQLK� GLVFLSOLQD�� L]XþDYDQMH� L
SURPLFDQMH� SUDNWLþQLK� SULPMHQD� DNWXDUVNLK� GLVFLSOLQD�� XMHGLQMHQMH� L� SURPLFDQMH� ]QDQVWYHQH� L� VWUXþQH
L]REUD]EH�DNWXDUD�X�VXUDGQML�V�YLVRNRãNROVNLP�L�GUXJLP�XVWDQRYDPD��PH XQDURGQLP�XGUXJDPD�DNWXDUD� L
RVWDOLP�VURGQLP�XGUXJDPD��WH�SURPLGåED�DNWXDUVNH�]QDQRVWL�L�VWUXNH�

ýODQDN���

&LOMHYL�'UXãWYD�RVWYDUXMX�VH�DNWLYQRVWLPD�XVPMHUHQLP�QD�SURPLFDQMH�DNWXDUVNH�VWUXNH��D��SRVHEQR�
� L]UDGRP�L�SRãWRYDQMHP�.RGHNVD�SRQDãDQMD�X�DNWXDUVNRM�VWUXFL�
� L]GDYDQMHP�VWUXþQLK�L�]QDQVWYHQLK�UDGRYD�L�SXEOLNDFLMD�
� SULNXSOMDQMHP�SRWUHEQH�VWUXþQH�OLWHUDWXUH�L�RUJDQL]LUDQMHP�VWUXþQH�NQMLåQLFH�
� RUJDQL]LUDQMHP�VHPLQDUD��VDYMHWRYDQMD�L�VWUXþQLK�SUHGDYDQMD�
� SRPDJDQMHP�LVWUDåLYDþNLK�UDGRYD�
� GDYDQMHP�PLãOMHQMD�L�]DX]LPDQMHP�VWDMDOLãWD�R�SLWDQMLPD�YH]DQLP�]D�DNWXDUVNX�VWUXNX�
� VXUDGQMRP�QD�]DNRQVNRM�UHJXODWLYL�
� VXUDGQMRP� V� RVLJXUDYDMXüLP� L� UHRVLJXUDYDMXüLP� GUXãWYLPD�� IRQGRYLPD� PLURYLQVNRJ� L� ]GUDYVWYHQRJ

RVLJXUDQMD��EDQNDPD��RVWDOLP�ILQDQFLMVNLP�XVWDQRYDPD�
� VXUDGQMRP� V� RVWDOLP� JRVSRGDUVNLP� L� GUåDYQLP� VXEMHNWLPD� ]DLQWHUHVLUDQLP� ]D� UD]YRM� L� SULPMHQX

DNWXDULVWLNH�
� VXUDGQMRP�VD�VURGQLP�GUXãWYLPD�X�]HPOML�L�LQR]HPVWYX�

ýODQDN���

.DNR� EL� RVWYDULOR� VYRMH� FLOMHYH�� 'UXãWYR� VH� PRåH� XþODQLWL� X� 0H XQDURGQX� DNWXDUVNX� DVRFLMDFLMX
�$662&,$7,21�$&78$5,(//(�,17(51$7,21$/(��L�RVWDOH�VURGQH�PH XQDURGQH�XGUXJH�

,9��65('679$�=$�5$'�'58â79$�,�1$ý,1�2679$5,9$1-$�65('67$9$

ýODQDN����

'UXãWYR� PRåH� RVWYDULWL� VUHGVWYD� RG� þODQDULQH�� SULORJD�� GDURYD�� SULKRGD� RG� L]GDYDþNH� GMHODWQRVWL�
RUJDQL]DFLMH�VHPLQDUD��VDYMHWRYDQMD�L�GUXJLK�L]YRUD�X�VNODGX�VD�]DNRQRP�

ýODQDN����

0DWHULMDOQR�L�ILQDQFLMVNR�SRVORYDQMH�'UXãWYD�REDYOMD�VH�X�VNODGX�V�SURSLVLPD��8SUDYD�'UXãWYD�RYODãWHQD�MH
RUJDQL]LUDWL�YR HQMH�PDWHULMDOQR�ILQDQFLMVNRJ�SRVORYDQMD�

ýODQDN����

2VWYDUHQLP�L�SULNXSOMHQLP�VUHGVWYLPD�'UXãWYR�VH�NRULVWL�SUYHQVWYHQR�NDNR�EL�RVWYDULOR�FLOMHYH�'UXãWYD�



2GOXNX�R�XSRWUHEL�ILQDQFLMVNLK�VUHGVWDYD�GRQRVL�8SUDYD�'UXãWYD�X�VNODGX�V�SURJUDPRP�UDGD�
'UXãWYR�QH�VPLMH�REDYOMDWL�VYRMH�DNWLYQRVWL�UDGL�VWMHFDQMD�GRELWL�]D�VYRMH�þODQRYH�
$NR�X�REDYOMDQMX�VYRMLK�DNWLYQRVWL�'UXãWYR�RVWYDUL�GRELW��RQD�VH�PRåH�NRULVWLWL�LVNOMXþLYR�]D�REDYOMDQMH�L
XQDSUH HQMH�DNWLYQRVWL�'UXãWYD�NRMLPD�VH�RVWYDUXMX�FLOMHYL�'UXãWYD�XWYU HQL�6WDWXWRP�

9� ý/$129,�'58â79$�7(�1-,+29$�35$9$��2%9(=(�,�2'*29251267,

ýODQDN����

ýODQVWYR�X�GUXãWYR�MH�GREURYROMQR�
ýODQRYL�'UXãWYD�PRJX�ELWL�UHGRYQL��SRþDVQL�L�SULGUXåHQL�
ýODQRYL� 'UXãWYD� PRJX� GRELWL� QDNQDGX� VDPR� ]D� SRNULüH� HIHNWLYQLK� WURãNRYD� XþLQMHQLK� X� GRJRYRUX� V
8SUDYRP��D�X�NRULVW�'UXãWYD�

ýODQDN����

����5HGRYQL�þODQ�'UXãWYD�PRåH�ELWL�RVRED�NRMD�LVSXQMDYD�VOMHGHüH�XYMHWH�
� ]QDQVWYHQR�VH�LOL�SUDNWLþQR�EDYL�DNWXDUVNRP�VWUXNRP�
� SULKYDüD�RYDM�6WDWXW�L�SUHPD�QMHPX�VH�UDYQD�
� LPD�YLVRNX�VWUXþQX�VSUHPX�
� ]DYUãLOD�MH�VSHFLMDOLVWLþNX�L]REUD]EX�L]�DNWXDULVWLNH�X�VNODGX�VD�VPMHUQLFDPD�,$$�L�VD�2GOXNRP�R

NULWHULMLPD�]D�SULMDP�X�UHGRYQR�þODQVWYR�NRMX�GRQRVL�6NXSãWLQD�'UXãWYD�L
� LPD�QDMPDQMH�GYLMH�JRGLQH�SUDNWLþQRJ�UDGQRJ�LVNXVWYD�QD�DNWXDUVNLP�SRVORYLPD�

���� 6NXSãWLQD� MH� RYODãWHQD� VYRMRP� RGOXNRP� RGUHGLWL� L� VWURåH� NULWHULMH� ]D� SULMDP� X� UHGRYQR� þODQVWYR
'UXãWYD�

�����,]QLPQR�RG�XYMHWD�XWYU HQLK�X�VWDYNX�����RYRJ�þODQND��VWDWXV�UHGRYQRJ�þODQD�]DGUåDYDMX�RVREH�NRMH�VX
X WRP�VWDWXVX�]DWHþHQH�QD�GDQ������������

ýODQDN����

/LVWD�VYLK�UHGRYQLK�þODQRYD�RVQLYDþD�SRWYU XMH�VH�QD�2VQLYDþNRM�VNXSãWLQL�

ýODQDN����

6NXSãWLQD� 'UXãWYD�� QD� RVQRYL� SLVPHQRJ� ]DKWMHYD� RVREH� ]DLQWHUHVLUDQH� ]D� SULMDP� X� UHGRYQR� þODQVWYR
'UXãWYD��GRQRVL�RGOXNX�R�SULKYDüDQMX�LOL�RGELMDQMX�]DKWMHYD�]D�XþODQMHQMH�X�UHGRYQR�þODQVWYR�'UXãWYD�
8SUDYD�'UXãWYD�XWYU XMH�]DGRYROMDYD�OL�]DLQWHUHVLUDQD�RVRED�XYMHWH�L]�þO������]D�SULMDP�X�UHGRYQR�þODQVWYR
L SUHGODåH� 6NXSãWLQL� SULMDP� X� þODQVWYR�� =DLQWHUHVLUDQD� RVRED� GXåQD� MH� X]� SLVPHQL� ]DKWMHY� SULORåLWL
SUHSRUXNX�GYDMX�þODQRYD�'UXãWYD�

ýODQDN����

3UDYD�L�REYH]H�UHGRYQLK�þODQRYD�'UXãWYD�VX�
� SRãWRYDQMH�.RGHNVD�SRQDãDQMD�
� VXGMHORYDQMH�QD�VMHGQLFDPD�6NXSãWLQH�L�X�GRQRãHQMX�QMH]LQLK�RGOXND�
� ELUDQMH�WLMHOD�'UXãWYD�L�SUDYR�QD�L]ERU�X�WLMHOR�'UXãWYD�
� GDYDQMH�LQLFLMDWLYH�]D�VD]LY�6NXSãWLQH��]D�L]PMHQH�L�GRSXQH�6WDWXWD��]D�RSR]LY�WLMHOD�'UXãWYD�
� SURPLGåED�UDGD�'UXãWYD�
� UDG�QD�RVWYDULYDQMX�FLOMHYD�'UXãWYD�
� VXGMHORYDQMH�QD�VNXSRYLPD�L�VDVWDQFLPD�'UXãWYD�



� UHGRYLWR�SODüDQMH�þODQDULQH�
� XSRWUHED�NQMLåQLFH�'UXãWYD�]D�]QDQVWYHQL�L�VWUXþQL�UDG�
� UHGRYLWR�REDYMHãüLYDQMH�R�UDGX�'UXãWYD�L�QMHJRYLK�WLMHOD�
� UHGRYLWR�SULPDQMH�JODVLOD�'UXãWYD�

ýODQDN����

3RþDVQL�þODQRYL�'UXãWYD�PRJL�ELWL�GUåDYOMDQL�5HSXEOLNH�+UYDWVNH�LOL�VWUDQL�GUåDYOMDQL�RVRELWR�]DVOXåQL�]D
VDPR�'UXãWYR��]D�UD]YRM�DNWXDUVNH�]QDQRVWL�L�QMH]LQH�SULPMHQH�LOL�SUL]QDWL�]QDQVWYHQL�GMHODWQLFL�
3RþDVQH�þODQRYH�ELUD�6NXSãWLQD�'UXãWYD�QD�RVQRYL�SULMHGORJD�8SUDYH�'UXãWYD�
3RþDVQL�þODQRYL�QH�SODüDMX�þODQDULQX�
6DPR�SRþDVQL�þODQRYL�NRML�VX�L�UHGRYQL�þODQRYL�'UXãWYD�LPDMX�SUDYR�JODVD�QD�VMHGQLFL�6NXSãWLQH�'UXãWYD�

ýODQDN����

3ULGUXåHQL�þODQRYL�'UXãWYD�PRJX�ELWL�RVREH�
��� NRMH� VH� ãNROXMX� LOL� UDGH� QD� DNWXDUVNLP� SRVORYLPD�� D� QH� ]DGRYROMDYDMX� XYMHWH� ]D� SULMDP� X� UHGRYQR

þODQVWYR�
��� ]DLQWHUHVLUDQH�]D�SUDüHQMH�DNWXDUVNH�VWUXNH�
3ULGUXåHQL�þODQRYL�SODüDMX�þODQDULQX�
3ULGUXåHQL�þODQRYL�QHPDMX�SUDYR�JODVD�QD�VMHGQLFL�6NXSãWLQH�'UXãWYD�
6NXSãWLQD� 'UXãWYD�� QD� RVQRYL� SLVPHQRJ� ]DKWMHYD� RVREH� ]DLQWHUHVLUDQH� ]D� SULMDP� X� SULGUXåHQR� þODQVWYR
'UXãWYD��GRQRVL�RGOXNX�R�SULKYDüDQMX�LOL�RGELMDQMX�]DKWMHYD�]D�XþODQMHQMH�X�SULGUXåHQR�þODQVWYR�'UXãWYD�
8SUDYD�'UXãWYD�XWYU XMH�]DGRYROMDYD�OL�]DLQWHUHVLUDQD�RVRED�XYMHWH�L]�RYRJ�þODQND�]D�SULMDP�X�SULGUXåHQR
þODQVWYR�L�SUHGODåH�6NXSãWLQL�SULMDP�X�þODQVWYR�

ýODQDN����

3UDYD�L�REYH]H�SRþDVQLK�L�SULGUXåHQLK�þODQRYD�'UXãWYD�VX�
� SRãWRYDQMH�.RGHNVD�SRQDãDQMD�
� SURPLGåED�UDGD�'UXãWYD�
� UDG�QD�RVWYDULYDQMX�FLOMHYD�'UXãWYD�
� VXGMHORYDQMH�QD�VNXSRYLPD�L�VDVWDQFLPD�'UXãWYD�
� XSRWUHED�NQMLåQLFH�'UXãWYD�]D�]QDQVWYHQL�L�VWUXþQL�UDG�
� UHGRYLWR�REDYMHãüLYDQMH�R�UDGX�'UXãWYD�
� UHGRYLWR�SULPDQMH�JODVLOD�'UXãWYD�

ýODQDN����

'UXãWYR�REDYMHãüXMH�VYRMH�þODQRYH�R�VYRP�UDGX�X�ELOWHQX�NRML� L]OD]L� MHGQRP�JRGLãQMH�QDNRQ�RGUåDYDQMD
UHGRYQH�VMHGQLFH�6NXSãWLQH�'UXãWYD�

ýODQDN����

ýODQVWYR�X�'UXãWYX�SUHVWDMH�
��� LVWXSDQMHP�L]�þODQVWYD�QD�WHPHOMX�SLVPHQRJ�]DKWMHYD�þODQD�
��� EULVDQMHP�L]�þODQVWYD�]ERJ�QHSODüDQMD�þODQDULQH�YLãH�RG�GYLMH�JRGLQH�
��� LVNOMXþHQMHP�L]�þODQVWYD�L�WR�]ERJ�

D�� SUDYRPRüQH�RVXGH�]D�ND]QHQR�GMHOR�SOMDþNH��SURQHYMHUH�L�VO��
E�� DNWLYQRVWL�NRMH�ãWHWH�XJOHGX�'UXãWYD�

��� VPUüX�þODQD�

2GOXNX�R�EULVDQMX�L]�þODQVWYD�GRQRVL�8SUDYD�'UXãWYD��D�RGOXNX�R�LVNOMXþHQMX�6NXSãWLQD�



9,� 7,-(/$�'58â79$

ýODQDN����

7LMHOD�'UXãWYD�VX�
� 6NXSãWLQD�
� 8SUDYD�
� 1DG]RUQL�RGERU�
� SUHGVMHGQLN�'UXãWYD�

8 WLMHOD�'UXãWYD�PRJX�VH�ELUDWL�VDPR�UHGRYQL�þODQRYL�'UXãWYD�

6NXSãWLQD

ýODQDN����

6NXSãWLQD�MH�QDMYLãH�WLMHOR�'UXãWYD�
6NXSãWLQX�þLQH�VYL�UHGRYQL�þODQRYL�'UXãWYD�
6MHGQLFD�6NXSãWLQH�PRåH�ELWL�UHGRYQD�LOL�L]YDQUHGQD�
6MHGQLFRP�6NXSãWLQH�SUHGVMHGD�SUHGVMHGQLN�'UXãWYD��D�X�VOXþDMX�QMHJRYH�VSULMHþHQRVWL�]DPMHQMXMH�JD�SUYL
RGQRVQR�GUXJL�GRSUHGVMHGQLN�X�VNODGX�V�RYODVWLPD�SURSLVDQLP�RYLP�6WDWXWRP�
1D SRþHWNX�VMHGQLFH�6NXSãWLQH�ELUD�VH�]DSLVQLþDU�
=DSLVQLN�SRWSLVXMX�]DSLVQLþDU�L�SUHGVMHGDWHOM�VMHGQLFH�
6MHGQLFD�6NXSãWLQH�RWYRUHQD�MH�]D�MDYQRVW�

ýODQDN����

6NXSãWLQD�PRåH�GRQRVLWL�SUDYRYDOMDQH�RGOXNH�DNR� MH� VMHGQLFL�6NXSãWLQH�QD]RþQR�YLãH�RG� MHGQH�SRORYLQH
UHGRYQLK�þODQRYD�'UXãWYD�
$NR�VMHGQLFL�6NXSãWLQH�QLMH�QD]RþQR�YLãH�RG�MHGQH�SRORYLQH�UHGRYQLK�þODQRYD�'UXãWYD��6NXSãWLQD�SRþLQMH
V UDGRP�VDW�NDVQLMH�RG�XWYU HQD�YUHPHQD�DNR�MH�QD]RþQR�YLãH�RG�MHGQH�WUHüLQH�UHGRYQLK�þODQRYD�'UXãWYD�L
WDGD�PRåH�GRQRVLWL�SUDYRYDOMDQH�RGOXNH�
$NR� QLWL� QDNRQ� MHGDQ� VDW� RG� XWYU HQD� YUHPHQD� QLMH� QD]RþQR� YLãH� RG� MHGQH� WUHüLQH� UHGRYQLK� þODQRYD
'UXãWYD�� QDGOHåQR� WLMHOR�'UXãWYD� GXåQR� MH� GRQLMHWL� RGOXNX� R� SRQRYQRM� VMHGQLFL� 6NXSãWLQH� NRMD� VH�PRUD
RGUåDWL�X�URNX�RG����GDQD�
1D SRQRYQR� VD]YDQRM� VMHGQLFL�6NXSãWLQH�PRJX� VH�GRQRVLWL� SUDYRYDOMDQH�RGOXNH� DNR� MH� QD]RþQR�YLãH� RG
MHGQH�WUHüLQH�UHGRYQLK�þODQRYD��D�DNR�QLMH��6NXSãWLQD�SRþLQMH�V�UDGRP�MHGDQ�VDW�NDVQLMH�V�QD]RþQLP�EURMHP
þODQRYD�L�WDGD�PRåH�GRQRVLWL�SUDYRYDOMDQH�RGOXNH�
8 VYDNRP�VOXþDMX�6NXSãWLQD�QH�PRåH�GRQRVLWL�SUDYRYDOMDQH�RGOXNH�DNR�MH�QD]RþQR�PDQMH�RG����UHGRYQLK
þODQRYD�'UXãWYD�

ýODQDN����

1D VMHGQLFL�6NXSãWLQH�RGOXNH�VH�GRQRVH�QDWSRORYLþQRP�YHüLQRP�QD]RþQLK�þODQRYD�
,]QLPQR�RG�RGUHGEH�VW������RYRJ�þODQND��RGOXNH�R�L]PMHQDPD�L�GRSXQDPD�6WDWXWD��RSR]LYX�WLMHOD�'UXãWYD�
LVNOMXþHQMX�L]�þODQVWYD�L�SUHVWDQNX�UDGD�'UXãWYD�GRQRVH�VH�GYRWUHüLQVNRP�YHüLQRP��X]�XYMHW�GD�MH�VMHGQLFL
QD]RþQR�YLãH�RG�MHGQH�SRORYLQH�UHGRYQLK�þODQRYD�'UXãWYD�

ýODQDN����

1D VMHGQLFL� 6NXSãWLQH�'UXãWYD� X� SUDYLOX� VH� JODVXMH� MDYQR�� D� QD� SULMHGORJ� ELOR� NRMHJ� QD]RþQRJ� þODQD� ]D



WDMQLP�JODVRYDQMHP��SUHGVMHGDWHOM�MH�GXåDQ�SULMHGORJ�VWDYLWL�QD�JODVRYDQMH�

ýODQDN����

5HGRYQD�VMHGQLFD�6NXSãWLQH�'UXãWYD�RGUåDYD�VH�MHGQRP�QD�JRGLQX��X�SUDYLOX�X�PMHVHFX�OLSQMX�
5HGRYQD�VMHGQLFD�6NXSãWLQH�'UXãWYD�VD]LYD�VH�SLVPHQR�QDMPDQMH����GDQD�XQDSULMHG�
2GOXNX�R� VD]LYDQMX� UHGRYQH�VMHGQLFH�6NXSãWLQH�GRQRVL�8SUDYD�� D� DNR� WR�QH�XþLQL�GR����� VYLEQMD� WHNXüH
JRGLQH��RGOXNX�X�URNX�RG����GDQD�GRQRVL�SUHGVMHGQLN�'UXãWYD�

ýODQDN����

6NXSãWLQD�'UXãWYD�
� RGOXþXMH�R�RVQXWNX�L�SUHVWDQNX�UDGD�'UXãWYD�
� GRQRVL�6WDWXW�'UXãWYD��QMHJRYH�L]PMHQH�L�GRSXQH�L�GUXJH�DNWH�NRMLPD�VH�UHJXOLUD�UDG�'UXãWYD�
� ELUD�L�UD]UMHãDYD�SUHGVMHGQLND�'UXãWYD��WH�þODQRYH�8SUDYH�L�1DG]RUQRJ�RGERUD�
� SULKYDüD�JRGLãQMH�L]YMHãüH�8SUDYH�L�1DG]RUQRJ�RGERUD�
� GRQRVL�ILQDQFLMVNL�SODQ�L�XVYDMD�]DYUãQL�UDþXQ�
� SULKYDüD�SODQ�L�SURJUDP�UDGD�]D�VOMHGHüX�JRGLQX�
� RGOXþXMH�R�SULMDPX�QRYLK�þODQRYD�L�R�LVNOMXþHQMX�L]�þODQVWYD�
� XWYU XMH�þODQDULQX�
� ELUD�L�UD]UMHãDYD�QDFLRQDOQRJ�NRUHVSRQGHQWD�'UXãWYD�
� RGOXþXMH�R�XþODQMHQMX�'UXãWYD�X�UD]QH�XGUXJH�
� RGOXþXMH�R�VYLP�SLWDQMLPD�YH]DQLP�X]�RVWYDUHQMH�FLOMHYD�'UXãWYD�

ýODQDN����

,]YDQUHGQX�VMHGQLFX�6NXSãWLQH�'UXãWYD�PRåH�VD]YDWL�8SUDYD��1DG]RUQL�RGERU� LOL�QDMPDQMH����� UHGRYQLK
þODQRYD�'UXãWYD��DOL�QH�PDQMH�RG���UHGRYQLK�þODQRYD�'UXãWYD�
1DG]RUQL� RGERU� LOL� þODQRYL�'UXãWYD� SUHPD� NULWHULMLPD� L]� VW��O�� RYRJ� þODQND� ]DKWMHY� ]D� VD]LY� L]YDQUHGQH
VMHGQLFH�6NXSãWLQH�XSXüXMH�8SUDYL�]DMHGQR�V�SUHGORåHQLP�GQHYQLP�UHGRP�NRML�VH�QH�PRåH�PLMHQMDWL�
3R�SULPLWNX�]DKWMHYD�]D�VD]LY�L]YDQUHGQH�VMHGQLFH�6NXSãWLQH��8SUDYD�MH�GXåQD�X�URNX�RG����GDQD�VD]YDWL
L]YDQUHGQX� VMHGQLFX� 6NXSãWLQH�'UXãWYD�� D� DNR� WR� QH� XþLQL�� L]YDQUHGQX� VMHGQLFX� 6NXSãWLQH�PRåH� VD]YDWL
QHSRVUHGQR�1DG]RUQL� RGERU� LOL� þODQRYL�'UXãWYD� SUHPD�NULWHULMLPD� L]� VW��O�� RYRJ� þODQND� NRML� VX� SRVWDYLOL
]DKWMHY�]D�VD]LYRP�L]YDQUHGQH�VMHGQLFH�6NXSãWLQH�
3R]LY�]D�L]YDQUHGQX�VMHGQLFX�6NXSãWLQH�PRUD�VH�SRVODOL����GDQD�XQDSULMHG�

8SUDYD

ýODQDN����

6NXSãWLQD�'UXãWYD� ELUD� SUHGVMHGQLND�� SUYRJ� L� GUXJRJ� GRSUHGVMHGQLND�� WDMQLND� L� EODJDMQLND� QD� URN� RG� WUL
JRGLQH�
3UHGVMHGQLN��GYD�GRSUHGVMHGQLND��WDMQLN�L�EODJDMQLN�þLQH�8SUDYX�'UXãWYD�
3UHGVMHGQLN�'UXãWYD�XMHGQR�MH�L�SUHGVMHGQLN�8SUDYH�

ýODQDN����

6MHGQLFH�8SUDYH�RGUåDYDMX�VH�SUHPD�SRWUHEL�
6MHGQLFX�8SUDYH�VD]LYD�SUHGVMHGQLN�'UXãWYD�LOL�GYD�GRSUHGVMHGQLND�
8SUDYD�PRåH�GRQRVLWL�SUDYRYDOMDQH�RGOXNH�DNR�VX�VMHGQLFL�8SUDYH�QD]RþQD�QDMPDQMH���þODQD�
1D VMHGQLFL�8SUDYH�RGOXNH�VH�GRQRVH�YHüLQRP�RG�XNXSQRJ�EURMD�þODQRYD�
$NR�VH�þODQ�8SUDYH�WUL�SXWD�X]DVWRSFH��X�UD]GREOMX�NRMH�QH�PRåH�ELWL�NUDüH�RG�MHGQH�JRGLQH��QH�RGD]RYH
SR]LYX�QD�VMHGQLFX��SUHVWDMH�ELWL�þODQ�8SUDYH��D�8SUDYD�'UXãWYD�ELUD�QRYRJ�þODQD�GR�SUYH�VOMHGHüH�VMHGQLFH



6NXSãWLQH�QD�NRMRM�VH�LPHQRYDQL�þODQ�SRWYU XMH�LOL�VH�ELUD�QRYL�þODQ�
-HGQDNR�VH�SRVWXSD�DNR�þODQ�8SUDYH�SUHVWDQH�ELWL�þODQ�'UXãWYD�X�VPLVOX�þO�����
1D QDþLQ� L]� VWDYND� ���� L� ���� RYRJ� þODQND� PRJX� VH� ]DPLMHQLWL� QDMYLãH� GYD� þODQD� 8SUDYH�� D� LQDþH
ELUD�VH�QRYD�8SUDYD�

ýODQDN����

8SUDYD� 'UXãWYD� SULSUHPD� SURJUDP� UDGD� L� JRGLãQMH� L]YMHãüH� WH� LK� SRGQRVL� 6NXSãWLQL� 'UXãWYD�� 8SUDYD
'UXãWYD�SURYRGL�RGOXNH�6NXSãWLQH��RVQLYD�NRPLVLMH�WH�RGOXþXMH�R�VYLP�SLWDQMLPD�X�VYH]L�V�UDGRP�'UXãWYD�
RVLP�R�RQLP�SLWDQMLPD�R�NRMLPD�RGOXþXMH�6NXSãWLQD�'UXãWYD�

1DG]RUQL�RGERU

ýODQDN����

6NXSãWLQD�'UXãWYD�ELUD�1DG]RUQL�RGERU�QD�URN�RG�WUL�JRGLQH�
1DG]RUQL�RGERU�LPD�WUL�þODQD�
ýODQRYL�8SUDYH�QH�PRJX�LVWRGREQR�ELWL�þODQRYL�1DG]RUQRJ�RGERUD�

ýODQDN����

ýODQRYL�1DG]RUQRJ�RGERUD�L]PH X VHEH�ELUDMX�SUHGVMHGQLND�1DG]RUQRJ�RGERUD�
6MHGQLFH� 1DG]RUQRJ� RGERUD� VD]LYD� SUHGVMHGQLN� 1DG]RUQRJ� RGERUD�� D� SUYX� VMHGQLFX� QDNRQ� L]ERUD
1DG]RUQRJ�RGERUD�VD]LYD�QDMVWDULML�þODQ�1DG]RUQRJ�RGERUD�
$NR�VH�þODQ�1DG]RUQRJ�RGERUD�WUL�SXWD�X]DVWRSFH��X�UD]GREOMX�NRMH�QH�PRåH�ELWL�NUDüH�RG�MHGQH�JRGLQH��QH
RGD]RYH�SR]LYX�]D�VMHGQLFX��SUHVWDMH�ELWL�þODQRP�1DG]RUQRJ�RGERUD��D�1DG]RUQL�RGERU�ELUD�QRYRJ�þODQD
GR�SUYH�VOMHGHüH�VMHGQLFH�6NXSãWLQH�QD�NRMRM�VH�L]DEUDQL�þODQ�SRWYU XMH�LOL�VH�ELUD�QRYL�þODQ�
-HGQDNR�VH�SRVWXSD�DNR�þODQ�1DG]RUQRJ�RGERUD�SUHVWDMH�ELWL�þODQ�'UXãWYD�X�VPLVOX�þO�����
1D QDþLQ�L]�VWDYND�����L�����RYRJ�þODQND�PRåH�VH�]DPLMHQLWL�QDMYLãH�MHGDQ�þODQ�1DG]RUQRJ�RGERUD��D�LQDþH
VH�ELUD�QRYL�1DG]RUQL�RGERU�

ýODQDN����

1DG]RUQL�RGERU�QDG]LUH�UDG�'UXãWYD�L�QMHJRYLK�RUJDQD�
1DG]RUQL� RGERU� XSR]RUDYD� 8SUDYX� R� QHSUDYLOQRVWLPD� X� UDGX� 'UXãWYD� L� SUHGODåH�PMHUH� NDNR� EL� VH� RQH
RWNORQLOH�
2 VYRMLP� DNWLYQRVWLPD� WLMHNRP� SURWHNOH� JRGLQH� 1DG]RUQL� RGERU� SRGQRVL� L]YMHãüH� QD� UHGRYQRM� VMHGQLFL
6NXSãWLQH�'UXãWYD�

3UHGVMHGQLN�'UXãWYD

ýODQDN����

3UHGVMHGQLN�'UXãWYD�]DVWXSD�'UXãWYR�SUHPD�WUHüLP�RVREDPD�X�VNODGX�V�RGOXNDPD�8SUDYH��RYLP�6WDWXWRP
L ]DNRQRP�
3UHGVMHGQLN�'UXãWYD�SURYRGL�RGOXNH�8SUDYH�'UXãWYD�
8 VOXþDMX�VSULMHþHQRVWL�3UHGVMHGQLND�'UXãWYD�]DPMHQMXMH�JD�SUYL�RGQRVQR�GUXJL�GRSUHGVMHGQLN�X�VNODGX�V
RYODVWLPD�SURSLVDQLP�RYLP�6WDWXWRP�

3RþHWDN�L�SUHVWDQDN�REQDãDQMD�GXåQRVWL

ýODQDN����



ýODQRYL�'UXãWYD� SRþLQMX� REQDãDWL� GXåQRVW� SR� ]DYUãHWNX� UDGD� VMHGQLFH� 6NXSãWLQH� QD� NRMRM� VX� L]DEUDQL� X
WLMHOR�'UXãWYD��D�SUHVWDMX�REQDãDWL�GXåQRVW�SR�]DYUãHWNX�UDGD�VMHGQLFH�6NXSãWLQH�QD�NRMRM�VX�L]DEUDQL�QRYL
þODQRYL�
,]QLPQR�� þODQRYL� WLMHOD� 'UXãWYD� NRML� VX� UD]UMHãHQL� GXåQRVWL� SULMH� LVWHND� PDQGDWD�� SUHVWDMX
REQDãDWL�GXåQRVW�RGPDK�QDNRQ�ãWR�MH�GRQHVHQD�2GOXND�

.RPLVLMH�'UXãWYD

ýODQDN����

8SUDYD� PRåH� ]D� UMHãDYDQMH� YDåQLMLK� SLWDQMD� L� SRGX]LPDQMH� RGUH HQLK� DNWLYQRVWL� X� RVWYDULYDQMX� FLOMHYD
'UXãWYD� RVQRYDWL� VWDOQH� LOL� SRYUHPHQH� NRPLVLMH�� 6YRMRP� RGOXNRP� R� RVQXWNX� NRPLVLMH� 8SUDYD� XWYU XMH
]DGDWNH��RYODVWL�L�REYH]H�þODQRYD�SRMHGLQH�NRPLVLMH�

9,,� ,029,1$�'58â79$

ýODQDN����

1RYþDQD�VUHGVWYD�NRMD�MH�'UXãWYR�VWHNOR�QD�QDþLQ�L]�ýODQND������QMHJRYH�QHSRNUHWQH�L�SRNUHWQH�VWYDUL� WH
GUXJD�LPRYLQVND�SUDYD�þLQH�LPRYLQX�'UXãWYD�

9,,,��35(67$1$.�5$'$�'58â79$

ýODQDN����

'UXãWYR�SUHVWDMH�SRVWRMDWL�
� DNR�VH�RGOXND�R�SUHVWDQNX�UDGD�'UXãWYD�GRQHVH�QD�UHGRYQRM�VMHGQLFL�6NXSãWLQH�'UXãWYD�
� DNR�EURM�UHGRYQLK�þODQRYD�SRVWDQH�PDQML�RG�=DNRQRP�XWYU HQRJ�PLQLPXPD�
� L]�RVWDOLK�UD]ORJD�XWYU HQLK�]DNRQRP�

ýODQDN����

8 VOXþDMX� SUHVWDQND� UDGD�'UXãWYD� LPRYLQD� VH�� QDNRQ� QDPLUHQMD� YMHURYQLND� L� WURãNRYD� VXGVNRJ� L� GUXJLK
SRVWXSDND��SUHGDMH�'LUHNFLML�]D�QDG]RU�GUXãWDYD�]D�RVLJXUDQMH�

,;��=$95â1(�2'5('%(

ýODQDN����

2YDM� 6WDWXW� VWXSD� QD� VQDJX� GDQRP� GRQRãHQMD�� D� SULPMHQMXMH� VH� RG� GDQD� XSLVD� 'UXãWYD� X� UHJLVWDU� NRG
QDGOHåQRJ�WLMHOD�

3UHGVMHGDWHOM�6NXSãWLQH 3UHGVMHGQLN�'UXãWYD�


