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âNROD�0DQXã��MHGLQVWYHQD�SR�VYRMRM�OMHSRWL��RG�NDPHQD�VD]LGDQD��X�GXKX�PHGL�
WHUDQD�� SR� PQRJR� þHPX� MH� SUHSR]QDWOMLYD�� D� QDMYLãH� SR� VYRMRM� ERJDWRM� SURãORVWL��
'MHOXMH�QD�SRGUXþMX�*UDGVNRJ�NRWDUD�/XþDF-0DQXã�X�6SOLWX��7R�SRGUXþMH�VSDGD�PH�
ÿX� QDMVWDULMD� SUHGJUDÿD� L]YDQSRYLMHVQH� JUDGVNH� MH]JUH�� 6PMHãWHQD� X� QHSRVUHGQRM�
EOL]LQL�'LRNOHFLMDQRYH�SDODþH��VYMHWVNH�NXOWXUQH�EDãWLQH�L�VDPD�MH�NXOWXUQR-SRYLMHVQL�
VSRPHQLN��,]QLNOD�QD�L]YRUX�YRGH��L]YRUX�åLYRWD��QDãD�ãNROD�GRELYD�LPH�0DQXã��ãWR�
SRWMHþH�RG�ODWLQVNRJ�QD]LYD�SXWHXV�PDQXV�ãWR�]QDþL�ÄGREDU�EXQDUʦ��D�SUYL�SXW�MH�]D�
ELOMHåHQ�]D�YULMHPH�0OHWDþNH�YODVWL�������JRGLQH��� 
  
 
 
 
 
  
 
 
 
 
  
 
 
 8�VYRMLP�SRþHFLPD�SRG�SRNURYLWHOMVWYRP�=DYRGD�0DUWLQLV-0DUFKL�X�ãNROL�GMHOX�
MH�GMHþDþNL�GRP��2GJRMQR-REUD]RYQL�UDG�X�ãNROL�SRYMHUDYD�VH�6DOH]LMDQFLPD�NRML�X]�
XþHQMH�L�PROLWYX�RUJDQL]LUDMX�]DEDYQL��NXOWXUQL�L�VSRUWVNL�åLYRW�]D�GMHFX�EH]�URGLWHOMD�
L�GMHFX�VRFLMDOQR�XJURåHQLK�RELWHOML�L]�RNROLFH�6SOLWD�WH�LK�REUD]XMX�]D�RGUHÿHQH�]DQD�
WH� 

'DYQH�������ãNROVNR�]YRQR�RJODVLOR�MH�SRþHWDN�UDGD�RVQRYQH�ãNROH�NRMD�MH�WD�
GD�QRVLOD�QD]LY����RVPRJRGLãQMD�QDURGQD�ãNROD��D�NRMD�MH�XGDULOD�WHPHOMH�GDQDãQMRM�
ãNROL��0QRJH�JHQHUDFLMH�XþHQLND�XWNDOH�VX�GXãX�QDãRM�ãNROL�L�RVWDYLOH�QHL]EULVLYL�WUDJ� 
 1DãD�ãNROD�PLMHQMDOD� MH�VYRMX�QDPMHQX� L�VDGUåDM�UDGD��PHÿXWLP��XYLMHN� MH� L�
PDOD� VYRMX� ELWQX� RGUHGQLFX�—� VYRMX� GREURWYRUQRVW�—� NRMX� MRM� QDPLMHQLãH� QMH]LQL�
JUDGLWHOML� L� SUHNUDVDQ� L]JOHG� NDPHQH� OMHSRWLFH�� 6YRMX� RGJRMQR-REUD]RYQX� ]DGDüX�
ãNROD�V�SRQRVRP�LVSXQMDYD�RG����OLVWRSDGD�������SD�VYH�GR�GDQDV�� 
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3ODQ�L]UDGH�ãNROVNRJ�NXULNXOD 

.25$&,�8�3/$1,5$1-8 68',21,&, 95(0(1,.-75$-$1-( 
���$QNHWD�UH]XOWDWD�SURYHGHQLK�DQNHWD�]D�XþHQLNH�X�YH]L�SURMHNWD�0L�GMHFD�(8�NDåHPR��SURMHNWD�X�YH]L�SURPMHQH�SRQD�ãDQMD�NRG�XþHQLND��DQNHWD�R�åLYRWQLP�QDYLNDPD�L�DQNHWD�R�L]YDQQDVWDYQLP�DN�WLYQRVWLPD�XþHQLND 

-ãNROVNL�WLP�]D�UD]YRM�ãNRO�VNRJ�NXULNXOD -7LP�]D�NYDOLWHWX� -XþHQLFL 

 ���-����OLSQMD������ 

 ���'LVNXVLMD�R�YL]LML�L�QDþHOLPD�âNROVNRJ� NXULNXOD 
-7LP�]D�NYDOLWHWX� -ãNROVNL�WLP�]D�UD]YRM�ãNRO�VNRJ�NXULNXOD -þODQRYL�89 -UDYQDWHOMLFD 

  ��-���VUSQMD������J 

���$QDOL]D�VYLK�SULNXSOMHQLK�SRGDWDND�QD�NUDMX�ãNROVNH�JRGLQH��VDPRYUHGQRYDQMH��YUHGQRYDQMH��DQNHWD�,1$��DQDOL]D�XVSMH�KD�XþHQLND«� 

-ãNROVNL�WLP�]D�UD]YRM�ãNRO�VNRJ�NXULNXOD -7LP�]D�NYDOLWHWX� 
 ����OLSQMD������J 

���3UH]HQWDFLMD�UH]XOWDWD�DQNHWD�L�RVWDOLK�UHOHYDQWQLK�SRGDWDND�WH�RGUHÿLYDQMH�SUL�RULWHWD�L�GHILQLUDQMH�FLOMHYD�âNROVNRJ�NX�ULNXOD 

-7LP�]D�NYDOLWHWX� -ãNROVNL�WLP�]D�UD]YRM�ãNRO�VNRJ�NXULNXOD -þODQRYL�89 

 ���-����OLSQMD������J 

����5D]UDGD�DNWLYQRVWL�]D�UHDOL]DFLMX� FLOMHYD—UDGLRQLFH�VXUDGQLþNRJ�SODQLUDQMD -UDGQH�JUXSH�XþLWHOMD�IRUPL�UDQH�SUHPD�SRGUXþMLPD� DNWLYQRVWL—LQWHUGLVFLSOLQDUQL�SULVWXS 

 ���—����NRORYR]D������J 

����3ULSUHPD�LQWHJULUDQRJ�WHNVWD�âNRO�VNRJ�NXULNXOD� -ãNROVNL�WLP�]D�UD]YRM� ãNROVNRJ�NXULNXOD ��-���UXMQD������J 

 ����3UHGVWDYOMDQMH��UDVSUDYD�L�XVYDMDQMH�âNROVNRJ�NXULNXOD 
-7LP�]D�NYDOLWHWX� -ãNROVNL�WLP�]D�UD]YRM�ãNRO�VNRJ�NXULNXOD -þODQRYL�89 -UDYQDWHOMLFD -�þODQRYL�98��95�L�SUHGVWDY�QLFL�ORNDOQH�]DMHGQLFH 

 UXMDQ������J 

����6DPRDQDOL]D�NYDOLWHWH�L�SURYHGEH� âNROVNRJ�NXULNXOD -7LP�]D�NYDOLWHWX� -ãNROVNL�WLP�]D�UD]YRM�ãNRO�VNRJ�NXULNXOD 
NRQWLQXLUDQR 
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������âNROD�0DQXã��NXOWXUQR-SRYLMHVQL�VSRPHQLN��UL]QLFD�]QDQMD�L�
åLYRWQLK�YUHGQRWD 

Äâ.2/$�=$��ä,927ʦ 
1D�SRYLMHVQLP�WHPHOMLPD�JUDGLPR�ãNROX�VDGDãQMRVWL�L�ãNROX�EXGXüQRVWL� 

Ä+LVWRULD�HVW�PDJLVWUD�YLWDH´ 
1HSURFMHQMLYD� SRYLMHVQD� YULMHGQRVW� QDãH� ãNROH�� GXãD� SRYLMHVWL� NRMD� WLWUD� XQXWDU�

QMHQLK�]LGRYD��WHPHOM�MH�YL]LMH�L�PLVLMH�QDãH�ãNROH��2QD�QDV�XYLMHN�L]QRYD�SRGVMHüD�QD�
]DGDüX�NRMD�QDP�MH�RVWDYOMHQD�X�QDVOMHÿH��D�WR�MH�RGJRM�L�REUD]RYDQMH�PODGLK�QDUDã�
WDMD��QMHJXMXüL�L�SURPLþXüL�NXOWXUQR-SRYLMHVQX�EDãWLQX��QDFLRQDOQL�LGHQWLWHW��KXPDQRVW�
L�GUXJH�åLYRWQH�YUHGQRWH��1D�SRYLMHVQLP�WHPHOMLPD�JUDGLPR�ãNROX�VDGDãQMRVWL��SUHQR�
VHüL�XþHQLFLPD�]QDQMD�L�YMHãWLQH�V�FLOMHP�SULSUHPDQMD�XþHQLND�]D�FMHORåLYRWQR�XþHQMH�L�
EXGXüQRVW� 

0,6,-$ 
³âNROD�SR�PMHUL�XþHQLND´ 

9L]LMX�ãNROH�RVWYDULYDW�üHPR�NUR]�FMHORNXSQL�UDG�V�XþHQLFLPD��VWDYOMDMXüL�QDJODVDN�
RYH�ãNROVNH�JRGLQH�QD�SUHSR]QDYDQMH�LQGLYLGXDOQLK�UD]OLND�XþHQLND�L�QD�UD]YLMDQMH�QML�
KRYLK�SRWHQFLMDOD��3RG�PRWRP�³âNROD�SR�PMHUL�XþHQLND´�WUXGLW�üHPR�VH�GD�QDVWDYD��
NDR�L�X�GUXJL�REOLFL�UDGD��SRSXW�L]YDQQDVWDYQLK�L�SURMHNWQLK�DNWLYQRVWL��EXGX�X�IXQNFLML�
XþHQLþNLK�LQWHUHVD��VSRVREQRVWL�L�SRWUHED��0LMHQMDMXüL�SULVWXS�X�UDGX�V�XþHQLFLPD��RV�
OXãNXMXüL�QMLKRYH�SRWUHEH��XSR]QDMXüL�QMLKRYH�VSRVREQRVWL��WH�SULPMHQMXMXüL�QRYH�PH�
WRGH�XþHQMD� L�SRXþDYDQMD�QDSUDYLW�üHPR�LVNRUDN�X�SHGDJRãNRP�L�GLGDNWLþNRP�UDGX��
2YH�JRGLQH�]DSRþHW�üHPR�V� LGHQWLILNDFLMRP�QDGDUHQRVWL�NRG�XþHQLND��UDGLW�üHPR�QD�
UD]YLWNX�QMLKRYLK�VSRVREQRVWL�L�XNOMXþLYDWL�LK�X�SURMHNWQH�L�LVWUDåLYDþNH�DNWLYQRVWL�JGMH�
üH�PRüL�RVWYDULWL�VYRM�SRWHQFLMDO��8þHQLFL�üH�WDNRÿHU�X]�NRULãWHQMH�VXYUHPHQLK�LQIRU�
PDFLMVNR-NRPXQLNDFLMVNLK�WHKQRORJLMD�WH�GRVWXSQLK�LQIRUPDFLMD�UD]YLMDWL�YMHãWLQH�FMH�
ORåLYRWQRJ�XþHQMD�� 

3XWHP�UD]QLK�SURMHNDWD�QDãD�ãNROD�RWYDUD�VH�SUHPD�YDQL�V�FLOMHP�VXUDGQMH�V�OR�
NDOQRP�]DMHGQLFRP�L�GUXJLP�ãNRODPD�SDUWQHULPD�SRWLþXüL�NRG�XþHQLND�UD]PMHQX�]QD�
QMD�L�LVNXVWDYD��UD]YRM�NRPXQLNDFLMVNLK�YMHãWLQD�L�XVYDMDQMH�WHPHOMQLK�åLYRWQLK�YULMHG�
QRVWL�ãWR�MH�X�VNODGX�V�YL]LMRP�L�PLVLMRP�QDãH�ãNROH� 



 

 

aâNROVNL�PLOMHa  .UR]�VYH�REOLNH�QDVWDYQRJ��L]YDQQDVWDYQRJ�L�L]YDQXþLRQLþNRJ�UDGD��RVWYD�ULYDW�üH�VH�VOMHGHüL�FLOMHYL�NRML�LPDMX�WUDMQL�NDUDNWHU�  ���5$=9,-$1-(�,�81$35-(Ĉ,9$1-(�.8/785(�â.2/(�.$2�2'*2-12-2%5$=291(�
867$129( 

· �SRWLFDQMH�OMXEDYL�SUHPD�WUDGLFLML�L�QMHJRYDQMX�NXOWXUQH�EDãWLQH 
· �UD]YLMDQMH�RVMHüDM�]D�KUYDWVNL�LGHQWLWHW 
· �UD]YLMDQMH�L�QMHJRYDQMH�SR]LWLYQLK�åLYRWQLK�YULMHGQRVWL�L�NXOWXUH�SRQDãDQMD 
· �SRWLFDQMH�XþHQLND�QD�SRãWLYDQMH�SUDYLOD�NXüQRJ�UHGD�ãNROH�L�HWLþNRJ�NRGHNVD 
· �UD]YLMDQMH�RGJRYRUQRVWL�SUHPD�ãNROVNRM�LPRYLQL�L�RNUXåHQMX�ãNROH 
· �SRWLFDQMH� XþHQLND� QD� XSR]QDYDQMH� VYRMLK� SUDYD� L� UD]YLMDQMH� RGJRYRUQRVWL� SUHPD� VYRMLP��
REYH]DPD�L�GXåQRVWLPD 
· �UD]YLMDQMH�L�SRWLFDQMH�SRãWLYDQMD�UD]OLþLWRVWL�NRG�XþHQLND� 
�����5$=9,-$1-(�='5$92*�67,/$�ä,927$ 
· �UD]YLMDQMH�SR]LWLYQRJ�RGQRVD�SUHPD�]GUDYRP�VWLOX�åLYRWD 
· �UD]YLMDQMH�]GUDYLK�QDYLND�L�HNRORãNH�RVYLMHãWHQRVWL� 
���262%1,�,�62&,-$/1,�5$=92-�8ý(1,.$ 
· �SRWLFDQMH�VXUDGQMH�L�SDUWQHUVWYD�PHÿX�XþHQLFLPD��GMHODWQLFLPD�L�URGLWHOMLPD 
· �UD]YLMDQMH�YMHãWLQD�VXUDGQMH��WROHUDQFLMH�L�PLUQRJ�UMHãDYDQMD�VXNRED 
· �UD]YLMDQMH�VDPRSRX]GDQMD��VDPRSRãWRYDQMD�L�VYLMHVWL�R�YODVWLWLP�VSRVREQRVWLPD� 
· �UD]YLMDQMH�L�QMHJRYDQMH�NYDOLWHWQLK�LQWHUSHUVRQDOQLK�RGQRVD�X�ãNROL 
���5$=92-�8ý(1,ý.,+�.203(7(1&,-$ 
· �SRWLFDQMH�L�UD]YLMDQMH�GDURYLWRVWL�NRG�XþHQLND 
· �RVSRVREOMDYDQMH�XþHQLND�]D�VDPRVWDOQR�XþHQMH� 
· �UD]YLMDQMH�L�QMHJRYDQMH�þLWDODþNH�NXOWXUH�WH�JRYRUQRJ�L�SLVPHQRJ�L]UDåDYDQMD�XþHQLND 
· �PRWLYLUDQMH�L�SULSUHPDQMH�XþHQLND�]D�GDOMQMH�REUD]RYDQMH�L�FMHORåLYRWQR�XþHQMH 
· �UD]YLMDQMH�NUHDWLYQLK�VSRVREQRVWL�XþHQLND�X�OLNRYQRP��JOD]EHQRP��OLWHUDUQRP�L�GUDPVNRP�
SRGUXþMX 

7UDMQL�FLOMHYL�RGJRMQR-REUD]RYQRJ�UDGD� 
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2VQRYQD�ãNROD�SRVWDYOMD�WHPHOMH�RSüHREUD]RYQRJ��NXOWXUQRJ�L�SURIHVLRQDOQRJ�UD]YRMD�
PODGLK�QDUDãWDMD��8�ãLUHP�VPLVOX�ãNROD�LK�SULSUHPD�]D�åLYRW�L�SUXåD�LP�RVQRYQD�]QD�
QMD�L�YMHãWLQH��UD]YLMD�QMLKRYH�VSRVREQRVWL��LQWHUHVH��WDOHQWH�NDR�L�UDGQH�L�åLYRWQH�QDYL�
NH�WH�LK�XVPMHUDYD�]D�GDOMQMH�ãNRORYDQMH�L�L]ERU�]DQLPDQMD� 
6WRJD� MH�YHRPD�YDåQR�ãWR�UDQLMH�SUHSR]QDWL�VSRVREQRVWL�� LQWHUHVH� L�SRVHEQRVWL�VYD�
NRJ�SRMHGLQRJ�XþHQLND�NDNR�EL�VH�RPRJXüLOR�SRWSXQR�UD]YLMDQMH�QMLKRYLK�SRWHQFLMDOD��
9RGHüL�VH�PLãOMX�GD�X�VYDNRP�GMHWHWX�þXþL�SRWHQFLMDOQD�GDURYLWRVW��WDOHQW��VSRVREQRVW�
]D�QHNR�SRGUXþMH� L�SRWHQFLMDO�]D�XVSMHK�QDVWRMDW�üHPR�VH�SULEOLåLWL�VYDNRP�XþHQLNX� L�
GDWL�PX�ãDQVX�GD�SUREXGL�X�VHEL� WDM�GDU� L�GDOMH�JD�UD]YLMD��.DR�ãWR�VH�GMHFL�V� WHãNR�
üDPD��V�SXQLP�SUDYRP��SULGDMH�YHOLND�SDåQMD� WH� LP�VH�SULODJRÿDYD� UDG�� WDNR� L�GUXJL�
XþHQLFL��SRVHEQR�QDGDUHQL��WUDåH�SRVHEDQ�DQJDåPDQ�X�QDãHP�RGJRMQR-REUD]RYQRP�
UDGX�� 
6DPD� QDVWDYD�� NDR� L� VYH� L]YDQQDVWDYQH� L� SURMHNWQH� DNWLYQRVWL�� X� IRNXV� VYRJ� UDGD�
VWDYOMDWL�üH�XþHQLND�NDR�DNWLYQRJ�VXGLRQLND�QDVWDYH��3URMHNWQH�L�L]YDQQDVWDYQH�DNWLY�
QRVWL�NRMH�VX�XYUãWHQH�X�RYRJRGLãQML�NXULNXO�ELWL�üH�UD]QROLNH�NDNR�EL�]DGRYROMLOH�UD]OLþL�
WH�LQWHUHVH�XþHQLND�L�UDGLOH�QD�RVWYDULYDQMX�SRVWDYOMHQLK�FLOMHYD�� 
�� UD]YLMDQMH�RVQRYQLK�åLYRWQLK�YMHãWLQD�þLWDQMD��JRYRUQRJ�L�SLVPHQRJ�L]UDåDYDQMD�WH�

VOXãDQMD�NUR]�SURMHNWH-5D]YRM�þLWDODþNH�NXOWXUH�L�SLVPHQRVWL�WH�L]YDQQDVWDYQH�DN�
WLYQRVWL�'MHþML�IRUXP�L�0DOD�SULþDRQLFD� 

�� UD]YLMDQMH�NUHDWLYQRVWL�L�SUDNWLþQRJ�UDGD�NUR]�L]YDQQDVWDYQH�DNWLYQRVWL�.UHDWLYQL�
NXWDN��/LNRYQD�JUXSD��0DOL�UXNRWYRUFL�L�0DQXãNL�ãHJUWLüL� 

�� UD]YLMDQMH�NXOWXUQR�XPMHWQLþNRJ�L]ULþDMD�NUR]�L]YDQQDVWDYQH�DNWLYQRVWL�X�RNYLUX�
SURJUDPD�.8'-D�� 

�� UD]YLMDQMH�LVWUDåLYDþNRJ�GXKD�NUR]�SURMHNW�ýXYDMPR�QDãH�PRUH�� 
�� UD]YLMDQMH�]GUDYLK�åLYRWQL�QDYLND�NUR]�L]YDQQDVWDYQH�DNWLYQRVWL��UDGLRQLFH��SUHGD�

YDQMD�L�GU����=GUDYL�ÿLU��(NR�JUXSD��+XPDQH�YUHGQRWH��0DOL�XþLWHOML�PHGLMH��6WROQL�
WHQLV�� 

�� UD]YLMDQMH�HPRFLRQDOQH�LQWHOLJHQFLMH�L�VRFLMDOQLK�NRPSHWHQFLMD�NUR]�UD]OLþLWH�UDGLR�
QLFH��LJUH�L�SURMHNW�³3UHWHåQR�YHGUR³ 

�� SUHSR]QDYDQMH�L�UD]YLMDQMH�GDURYLWRVWL�NRG�XþHQLND�NUR]�SURMHNW�Ä'DURYLWRVW�NDR�
GDU³� 

7HPDWVND�RNRVQLFD�âNROVNRJ�NXULNXOD 
â.2/$�32�0-(5,�8ý(1,.$ 
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³=DJUOMHQL�V�PRUHP´�ELWL�üH�RNRVQLFD�VYLK�ãNROVNLK�DNWLYQRVWL��.8'-D��,1$�L�RVWDOLK�GRJDÿDQMD�
RYH�ãNROVNH�JRGLQH��3RVYHWLW�üHPR�VYRM�UDG�LVWUDåLYDQMX�PRUD�V�FLOMP�]DãWLWH�PRUVNRJ�ELOMQRJ�L�
åLYRWLQMVNRJ�VYLMHWD�L�UD]YRMX�HNRORãNH�VYLMHVWL�NRG�XþHQLND��,VWDNQXW�üHPR�SMHVQLNH�L�JOD]EHQLNH�
NRML�VX�SLVDOL�VYRMH�VWLKRYH�L�SMHVPH�R�PRUX� 
8�RNYLUX�SURMHNWD�³=GUDYL�ÿLU´�QDJODVDN�üH�RYH�JRGLQH�ELWL�QD�]GUDYRM�PHGLWHUDQVNRM�SUHKUDQL�L�
EODJRGDWLPD�PRUVNLK�SORGRYD��$NWLYQRVWL�.8'-D�NDR�L�VYD�ãNROVND�GRJDÿDQMD�ELWL�üH�RELOMHåHQD�
WHPRP�PRUD��1D� VDPRP�NUDMX� ãNROVNH�JRGLQH�� ]D�'DQ�ãNROH��RGUåDW� üH� VH�GUDPVND�SUHGVWDYD�
SRG�QD]LYRP�³0RUVND�SULþD´�NRMD�üH�REMHGLQLWL�UDG�L]YDQQDVWDYQLK�DNWLYQRVWL�� 
0RUH�üH�ELWL�WHPD�X�VYLP�SRGUXþMLPD�UDGD�ãNROVNRJ�NXULNXOD��D�SRVHEQR�X�OLNRYQRP�L�OLWHUDUQRP�
VWYDUDODãWYX�QDãLK�XþHQLND�� 
 
3ODQLUDQH�DNWLYQRVWL�QD�WHPX�PRUD� 
���,VWUDåLYDþNL�SURMHNW�³ýXYDMPR�QDãH�PRUH´�-���-���UD]UHGD��XþLWHOML�67(0�SUHGPHWD 
���7HUHQVND�QDVWDYD�-�3RVMHW�RFHDQRJUDIVNRP�LQVWLWXWX 
  ����������������-�3RVMHWL�DNYDULMX 
  ����������������-�,]OHWL�X�=ODULQ�L�.USDQM 
���3URMHNW�³=GUDYL�ÿLU´�-�PHGLWHUDQVND�SUHKUDQD�L�SORGRYL�PRUD 
���3URMHNWQL�GDQ�³=DJUOMHQL�V�PRUHP´�-�SUH]HQWDFLMD�UH]XOWDWD�LVWUDåLYDQMD�PRUD 
      �-�HNRORJLMD�PRUD��SUHGDYDQMH� 
     �����������-�L]ORåED�SODNDWD�L�UDGRYD 
���/LNRYQL�QDWMHþDM�³âHWQMD�SRG�PRUHP´�-���-���UD]UHG 
���3URMHNW�þLWDODþNH�NXOWXUH�L�SLVPHQRVWL�-�L]UDGD�VOLNRYQLFD�QD�WHPX�PRUD    
     �������������-�0DQXãNL�SULþLJLQ�-�Ä0RUVNH�üDNXOH³ 
     �������������-�OLWHUDUQD�WHPD�-�Ä0RUH�PL�SULþD³ 
���3URJUDP�X�NQMLåQLFL�-�þLWDQMH�L�UHFLWLUDQMH�SRH]LMH�R�PRUX�SLVDQH�VSOLWVNLP�JRYRURP 
���3URJUDP�.8'-D�-�SUHGVWDYD�]D�'DQ�ãNROH�³0RUVND�SULþD´� 
  �����������-�SMHVPH�R�PRUX�X�L]YHGEL�0DQXãNH�NODSH 

.URYQD�WHPD 
=$*5/-(1,�6�025(0 



 

 

 
 =D�SRWUHEH�UD]YRMD�L�XQDSUMHÿHQMD�NXULNXOD�2â�0DQXã��âNROVNL�WLP�]D�UD]YRM�
NXULNXOXPVNH�NXOWXUH�MH�QD�NUDMX�SURãOH�ãNROVNH�JRGLQH�QDSUDYLR�DQDOL]X�XþHQLþNLK�
SRWUHED�L�LQWHUHVD�QD�WHPHOMX�SRGDWDND�SULNXSOMHQLK�L]�VOMHGHüLK�L]YRUD� 
�� $1$/,=$�2679$5(12*�,=�352â/2*2',â1-(*�.85,.8/$� 
�� 5(=8/7$7,�6$0295('129$1-$�â.2/( 
�� â.2/6.,�5$=92-1,�3/$1 
�� .5('$�$1$/,=$��GREUH�L�ORãH�VWUDQH�ãNROH��UDVSRORåLYL�UHVXUVL� 
�� $1$/,=$�863-(+$�8ý(1,.$�1$�.5$-8�â.2/6.(�*2',1(��XþHQMH�L�YODGDQMH� 
�� $1$/,=$�,=267$1$.$�8ý(1,.$�6�1$67$9( 
�� 5(=8/7$7,�$1.(7(�2�,1$��,â$��,=%251,0�,�'2'$71,0�352*5$0,0$ 
�� 5(=8/7$7,�1$7-(&$1-$�8ý(1,.$��ãNROVND��åXSDQLMVND�L�GUåDYQD�UD]LQD� 
�� $1$/,=$�3529-(5(�-(=,ý1,+�9-(â7,1$�,�ý,7$/$ý.(�3,60(1267, 
��� $1$/,=(�=$3,61,.$�59�,�89 
��� 0,â/-(1-(��35,-('/2=,�,�68*(67,-(�52',7(/-$��35('67$91,.$�9,-(û$���������������

52',7(/-$��GHILQLUDQMH�FLOMHYD�âNROVNRJ�NXULNXOD��SRWUHED�L�LQWHUHVD�XþHQLND� 
��� 5(=8/7$7,�$1.(7(�2�3275(%$0$�,�,17(5(6,0$�8ý(1,.$��PLãOMHQMD�XþHQLND�R�

QDVWDYL��L]YDQQDVWDYQLP�DNWLYQRVWLPD��þLWDODþNRM�NXOWXUL�L�JRYRUQRP�L�SLVPHQRP�
L]UDåDYDQMX�� 

��� 5(=8/7$7,�$1.(7(�=$�8ý(1,.(�8�9(=,�352-(.7$�Ä0L�GMHFD�(8�NDåHPRʦ��XYLG�
X�RVYLMHãWHQRVW�XþHQLND�R�SR]QDYDQMX�VYRMLK�SUDYD�L�VQLPDQMH�XVYRMHQRVWL�GLJL�
WDOQLK�L�NRPXQLNDFLMVNLK�YMHãWLQD�QD�HQJOHVNRP�MH]LNX� 

��� 5(=8/7$7,�$1.(7(�=$�8ý(1,.(�2�ä,9271,0�1$9,.$0$��SUHKUDQD��VSRUWVNH�
DNWLYQRVWL��NRULãWHQMH�GUXãWYHQLK�PUHåD�L�,QWHUQHWD��ULWDP�åLYRWD��L�GU��� 

��� 5(=8/7$7,�$1.(7(�=$�8ý(1,.(�,�8ý,7(/-(�8�9(=,�352-(.7$�Ä5MHãDYDQMH�SUR�
EOHPD�SRQDãDQMD�X�ãNROL�NUR]�SRGUãNX�SR]LWLYQLP�REOLFLPD�SRQDãDQMDʦ 

��� 0,â/-(1-(�,�35,-('/2=,�9,-(û$�8ý(1,.$ 
 

$1$/,=$�3275(%$�,�,17(5(6$�8ý(1,.$ 



 

 
a�.5('$�DQDOL]Da 

.RULVWHüL�VH�UH]XOWDWLPD�DQNHWD�]D�XþHQLNH��URGLWHOMH�L�XþLWHOMH�WH�DQDOL]RP�ãNROVNH�GRNXPHQ�WDFLMH�L�RVWDOLK�UHOHYDQWQLK�SRGDWDND��QD�8þLWHOMVNRP�YLMHüX�SURYHGHQD�MH�.5('$�DQDOL]D�X�VYUKX�GHILQLUDQM 
�� ýLPH�VH�PRåHPR�SRKYDOLWL" 

· WUDGLFLMD�JUDGVNH�ãNROH 
· NYDOLWHWQL�GMHODWQLFL 
· GREUL�PHÿXOMXGVNL�RGQRVL 
· GREUL�UH]XOWDWL�QDãLK�XþHQLND�QD�QDFLRQDOQRP�YDQMVNRP�YUHGQRYDQMX 
· XVSMHVL�QDãLK�ELYãLK�XþHQLND�X�GDOMQMHP�ãNR�ORYDQMX 
· GREUD�VXUDGQMD�V�URGLWHOMLPD 
· XNOMXþHQRVW�X�SURMHNWH 
· XVSMHãQR�UHDOL]LUDQLP�SURMHNWLPD 

���6�NRML�VH�WHãNRüDPD�VYDNRGQHYQR�VUHüH�
PR" 

· UDG�X�GYLMH�VPMHQH 
· QHGRVWDWDN�ãNROVNH�GYRUDQH 
· QHGRYROMQD�RSUHPOMHQRVW�NDELQHWD 
· QHGRVWDWDN�GQHYQRJ�ERUDYND�]D�SURGXåHQL�ERUDYDN 
· NOLPDWL]DFLMD�XþLRQLFD 
· SUHPDOHQD�EODJRYDRQLFD 

���.RML�VX�QDãL�QHLVNRULãWHQL�UHVXUVL" 
· YHüD�SRPRü�URGLWHOMD�X�]DMHGQLþNLP�SURMHNWL�PD 
· SRPRü�ORNDOQH�]DMHGQLFH 

���âWR�QDV�NRþL�QD�SXWX�SUHPD�QDSUHWNX" 
· ILQDQFLUDQMH�RG�VWUDQH�0=2â-D 
· RGUHGEH�NROHNWLYQRJ�XJRYRUD�R�]DGXåHQMLPD 
· QHNH�RGUHGQLFH�QDVWDYQRJ�SODQD�L�SURJUDPD 

���âWR�PRåHPR�QDSUDYLWL�GD�EXGHPR�MRã�ER�OML" 
· UD]YLMDWL�L�XQDSUMHÿLYDWL�NXOWXUX�ãNROH� · SUHSR]QDYDWL�L�UD]YLMDWL�LQGLYLGXDOQH�UD]OLNH�NRG�XþHQLND� · LGHQWLILFLUDWL�L�UD]YLMDWL�QDGDUHQRVW�XþHQLND · RPRJXüLWL�YHüL�L]ERU�L]ERUQLK�SUHGPHWD�L�L]�YDQQDVWDYQLK�DNWLYQRVWL · UDGLRQLFH�V�URGLWHOMLPD�QD�WHPX�NRPXQLNDFLM�VNLK�YMHãWLQD�L�UMHãDYDQMD�RGJRMQLK�SUREOHPD · YLãH�XNOMXþLYDWL�URGLWHOMH�X�UD]OLþLWH�DNWLYQRVWL · ]DWUDåLWL�ILQDQFLMVNX�SRWSRUX�]D�L]JUDGQMX�ãNROVNH�GYRUDQH · RVWYDULWL�EROMX�VXUDGQMX�V�ORNDOQRP�]DMHGQL�FRP · RVXYUHPHQLWL�QDVWDYX�QRYLP�QDVWDYQLP�PH�WRGDPD�UDGD��LVWUDåLYDþND��SURMHNWQD��SURE�OHPVND��WHUHQVND� · WHPHOMLWL�QDVWDYQL�UDG�QD�XVYDMDQMX�IXQNFLR�QDOQRJ�]QDQMD · XYHVWL�JOD]EHQR�]YRQR 

���7NR�QDP�PRåH�SRPRüL�X�QDSUHWNX" 
· 0=2â 
· $=22 
· ORNDOQD�]DMHGQLFD�L�URGLWHOML 
· XGUXJH 
· DVLVWHQWL�SUL�UDGX�V�GMHFRP�V�WHãNRüDPD 
· VSRQ]RU� 
· *UDG�6SOLW 
· VXUDGQLFL�X�SURMHNWLPD 

�.2/,.2�-(�'2%5$�1$â$�â.2/$" 
=DGRYROMQL�VPR�NYDOLWHWRP�QDãH�ãNROH��SRGFUWDMWH�RGJRYDUDMXüX�RFMHQX�� 

�����������������������������������������������������������������������������������������������������������������������������1LVPR�����������������������������������������������B�B�������������������������������������������������3RWSXQR�VPR�� 
������]DGRYROMQL�����������������������������������������������������������������������������������������������������]DGRYROMQL������ 



 

 
7LMHNRP��SURãOH�ãNROVNH�JRGLQH�SURYHGHQH�VX�WUL�DQNHWH�]D�XþHQLNH��SUYD�MH�ELOD�

YH]DQD�]D�QDVWDYX�L�L]YDQQDVWDYQH�DNWLYQRVWL��GUXJD�MH�ELOD�YH]DQD�]D�MH]LþQH�YMHãWL�
QH�L�þLWDODþNX�SLVPHQRVW��D�WUHüD�MH�HYDOXDFLMD�SURMHNWD�Ä0L�GMHFD�(8�NDåHPRʦ� 

$QDOL]D�GRELYHQLK�UH]XOWDWD�RYLK�DQNHWD��NDR�L�SULNXSOMHQL�SRGDFL�L]�JRUH�QDYHGH�
QLK�L]YRUD�ELOL�VX�WHPHOM�]D�XWYUÿLYDQMH�SRWUHED�L� LQWHUHVD�XþHQLND��NDR�L�SULRULWHWQLK�
FLOMHYD�âNROVNRJ�NXULNXOD�� 

���5H]XOWDWL�DQNHWH�YH]DQH�]D�QDVWDYX�L�L]YDQQDVWDYQH�DNWLYQRVWL� 
1DVWDYD 
8þHQLFL� VX� SRQRYQR� LVND]DOL� QH]DGRYROMVWYR� QDVWDYRP�� DOL� X�PDQMHP� SRVWRWNX��

3UHPD�QMLKRYRP�PLãOMHQMX��QDVWDYD�MH�MRã�XYLMHN�SUHWHåQR�WUDGLFLRQDOQD��DOL�VYH�þHãüH�
NRULãWHQMH� WHKQRORJLMH� X� QDVWDYL� þLQL� MX� ]DQLPOMLYLMRP�� 7DNRÿHU� LVWLþX� GD� XþH� EURMQH�
VDGUåDMH�NRML� LP�QHüH�ELWL�SRWUHEQL�NDVQLMH�X�åLYRWX��6PDWUDMX�GD�EL�WUHEDOR�ELWL�YLãH�
SUDNWLþQRJ�UDGD��LVWUDåLYDþNH�L�WHUHQVNH�QDVWDYH��8SUDYR�]DWR�VYH�YLãH�UDGLPR�QD�R�
VXYUHPHQMLYDQMX�QDVWDYH��V�FLOMHP�GD�]QDQMH�XþHQLND�EXGH�X�IXQNFLML�QMLKRYRJ�åLYRWD� 

,]YDQQDVWDYQH�DNWLYQRVWL 
9RGHüL�VH�XþHQLþNLP�åHOMDPD�L�SRWUHEDPD��XYHOL�VPR�QRYH�L]YDQQDVWDYQH�DNWLY�

QRVWL� ãWR� MH� UH]XOWLUDOR� SRYHüDQLP� LQWHUHVRP� XþHQLND� ]D� XNOMXþLYDQMHP� X� WH� ,1$-L��
=ERJ�YHOLNH�UD]QROLNRVWL�X�QMLKRYLP�LQWHUHVLPD�L�VSRVREQRVWLPD��XYLMHN�SRVWRML�SURVWRU�
]D�XYRÿHQMH�QRYLK�DNWLYQRVWL�L�SURJUDPD� 
��������5H]XOWDWL�SURYMHUH�YH]DQH�]D�MH]LþQH�YMHãWLQH�L�þLWDODþNX�SLVPHQRVW� 

-H]LþQH�YMHãWLQH�L�þLWDODþND�SLVPHQRVW 
3UHPD�UH]XOWDWLPD�]DYUãQH�SURYMHUH�MH]LþQLK�YMHãWLQD�L�þLWDODþNH�SLVPHQRVWL��XþH�

QLFL����L����UD]UHGD�ORãLML�VX�X�MH]LþQRP�L]UDåDYDQMX��GRN�XþHQLFL����L����UD]UHGD�SRND�
]XMX�VODELMH�UD]XPLMHYDQMH�SURþLWDQLK�VDGUåDMD��9HüLQD�XþHQLND�RG����GR����UD]UHGD�
LPDOD�MH�QL]DN�UH]XOWDW�SUL�SURYMHUL�SLVPHQRVWL��8�XVSRUHGEL�V�LQLFLMDOQRP�SURYMHURP�
YLGOMLY�MH�QDSUHGDN�X�VYLP�LVSLWDQLP�SRGUXþMLPD�ãWR�SRND]XMH�GD�MH�UDG�QD�SREROMãD�
QMX�MH]LþQLK�YMHãWLQD�L�þLWDODþNH�SLVPHQRVWL�NUR]�SURWHNOH�GYLMH�JRGLQH�ELR�XVSMHãDQ��
7RPH�MH�]DVLJXUQR�SULGRQLR�L�XVSMHãQR�UHDOL]LUDQ�SURMHNW�³PL�GMHFD�(8�NDåHPR�NRML�MH�
]D�FLOM�LPDR�XSUDYR�SREROMãDQMH�WLK�YMHãWLQD��5D]YLMDQMH�þLWDODþNH�SLVPHQRVWL�L�MH]LþQLK�
YMHãWLQD�WUHED�RVWDWL�WUDMQL�FLOM�ãNROVNRJ�NXULNXOD�MHU�VX�WR�WHPHOMQH�NRPSH�
WHQFLMH�NRMH�VYDNL�XþHQLN�WUHED�VWDOQR�UD]YLMDWL� 

1DþLQ�SULNXSOMDQMD�L�REUDGD�SRGDWDND� 



 

  
���5H]XOWDWL�HYDOXDFLMD�SURMHNWD�Ä0L�GMHFD�(8�NDåHPRʦ 
)LQDOL]LUDOL�VPR�SURMHNW�Ä0L�GMHFD�(8�NDåHPRʦ��1DJODVDN�MH�VWDYOMHQ�QD�SRãWLYDQMH�

GMHþMLK�SUDYD�L�VXUDGQMX�VD�ãNRODPD�SDUWQHULPD�QD�WX�WHPX���3URYHGHQD��HYDOXDFLMVND�
DQNHWD�SRND]DOD�MH�GD�VX�XþHQLFL�XJODYQRP�XSR]QDWL�VD�VYLP�VYRMLP�SUDYLPD��DO�QH�L�
V�GXåQRVWLPD�L�REYH]DPD�WH�GD�MH��L�GDOMH�SULVXWQD�QHWROHUDQFLMD�L�GLVNULPLQDFLMD�PHÿX�
XþHQLFLPD��2YDNYL�UH]XOWDWL�XND]DOL�VX�QD�GDOMQMX�SRWUHEX�]D�UD]YLMDQMH�RGJRYRUQLMHJ�
RGQRVD�SUHPD�UDGX��REYH]DPD�L�GXåQRVWLPD��NDR�L�RVWYDULYDQMD�NYDOLWHWQLMLK�RGQRVD�
SUHPD�YUãQMDFLPD�L�RGUDVOLPD��ãWR�QDP�MH�WDNRÿHU�SRVWDR�MHGDQ�RG�SULRULWHWQLK�FLOMHYD�
âNROVNRJ�NXULNXOD� 

 
1D�8þLWHOMVNRP�YLMHüX�X�OLSQMX�������JRGLQH�âNROVNL�WLP�]D�UD]YRM�NXULNXOVNH�NXO�

WXUH�SUH]HQWLUDR�MH�UH]XOWDWH�VYLK�DQNHWD��UH]XOWDWH�DQDOL]H�VYLK�SRVWRMHüLK�GRNXPH�
QDWD�� L]YRUD� LQIRUPDFLMD� NRML� XND]XMX� QD� NYDOLWHWX� RGJRMQR-REUD]RYQRJ� UDGD� QDãH�
ãNROH��1DSUDYOMHQD�MH�.5('$�DQDOL]D��HYDOXDFLMD�SURãORJRGLãQMHJ�.XULNXOD�WH�VX�GHIL�
QLUDQD�SRGUXþMD�UD]YRMD�.XULNXOD�]D�RYX�ãNROVNX�JRGLQX��LPDMXüL�X�YLGX�SUYHQVWYHQR�
VWYDUQH�SRWUHEH�L�LQWHUHVH�XþHQLND��NDR�L�VSHFLILþQX�RULMHQWLUDQRVW�NRMX�ãNROD�LPD� 

1D� RVQRYX� LVWDNQXWLK� SULRULWHWQLK� SRGUXþMD� UD]YRMD� .XULNXOD�� X� NRORYR]X� ������
JRGLQH�� VX� GHILQLUDQL� FLOMHYL� WH� VH� SULVWXSLOR� UD]UDGL� DNWLYQRVWL� ]D� UHDOL]DFLMX� FLOMHYD��
IRUPLUDQL�VX�WLPRYL�L�L]UDÿHQ�MH�QDFUW�âNROVNRJ�NXULNXOD�]D�RYX�ãNROVNX�JRGLQX�� 



 

  
 
 
�� 5$=9,-$7,�.8/7858�â.2/(� 
�� 6895(0(1,�35,6783�1$67$9,—NRULãWHQMH�QRYLK�QDVWDYQLK�REOLND�L�PHWRGD�

�LVWUDåLYDþND�QDVWDYD��SURMHNWQD�QDVWDYD���VXYUHPHQLK�QDVWDYQLK�WHKQRORJLMD–�H-
QDVWDYD��QDVWDYD�XVPMHUHQD�QD�XþHQLND��LJUD�X�QDVWDYL�WH�IXQNFLRQDOQL�SULVWXS�
QDVWDYL� 
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þLWDODþND�NXOWXUD 9�-9,,,�� *UDGVND�NQMLåQLFD ��JUXSD /DGD�5HåLü 
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  ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
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  ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
,]QRãHQMH�LVNXVWDYD��DQNHWH��LQWHUYMX��NYL] 



 

 .XULNXOXPVNR�SRGUXþMH� 'UXãWYHQR�–�KXPDQLVWLþNR� 
1D]LY�DNWLYQRVWL� �*ODJROMLFD�X�OLWXUJLML��SURMHNW��6WDUD�SLVPD���QRYL�OMXGL 
1RVLWHOML�DNWLYQRVWL� V��.DWDULQD�ýRWLü��$QLWD�/XNãLü�1LPDF 

���&LNOXV��UD]UHG�� 9�-9,,,� 
���&LOM�� ,VWUDåLYDQMH�JODJROMLFH�L�VWDURVODYHQVNRJ�MH]LND�X�OLWXUJLML 
���2EUD]ORåHQMH�FLOMD�� 

8�RNYLUX�SURMHNWD�XþHQLFL�üH�VH�XSR]QDWL�V�SRþHFLPD�ãNROVWYD�QD�/XþFX�–�0DQXãX�WH�JOD�JROMVNLP�SLVPRP�L�VWDURVODYHQVNLP�MH]LNRP�X�OLWXUJLML 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

¨ 8SR]QDWL�YDåQRVW�JODJROMLFH�L�VWDURVODYHQVNRJ�MH]LND�X�OLWXUJLML 
¨ 2WNULYDWL�YDåQRVW�L�GMHORYDQMH�SRSD�JODJROMDãD�X�UD]YLMDQMX�L�RþXYDQMX�SLVPHQRVWL�L�QDURGQRJ�MH]LND�X�OLWXUJLML 
¨ 8SR]QDYDQMH�V�JODJROMVNLP�PLVDOLPD 

���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��,QGLYLGXDOQL�L�JUXSQL�UDG�NUR]�UDGLRQLFH 
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���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���3URMHNWRU��ODSWRS��&'�SOD\HU��VWDUL�SUHGPHWL� 
þDVRSLVL��IRWRJUDILMH 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
�9RÿHQMH�GQHYQLND�UDGD 

  
  



 

  
�����329,-(61,�352-(.7�� 

³.5$9$7$-1$-/-(3â$�35,ý$�8�+59$7$´ 
�-�2ELOMHåDYDQMH�'DQD�NUDYDWH������������ 
 

��5HDOL]DFLMD�NUR]� 
-,=9$11$67$91(�$.7,91267,� 
�/LNRYQD�JUXSD�� 
-RVOLNDYDQMH�NUDYDWD� 
-XUHÿLYDQMH�FHQWUDOQRJ�SDQRD 
 
35,*2'1(�$.7,91267,�� 
-5DGLRQLFD�YH]LYDQMD�NUDYDWH 
-3UH]HQWDFLMD�R�SRYLMHVWL�L�]QDþHQMX�NUDYDWH 
-6YHþDQL�SURJUDP�LQVWDOLUDQMD�NUDYDWH�QD�SURþHOMX�ãNROVNH�]JUDGH 

�������� 
� 
 
 



 

  
�����329,-(61,�352-(.7�� 
³0$18â.$�â.5,1-,&$´ 
 
&LOM�� 
-2þXYDQMH�L�QMHJRYDQMH�NXOWXUQH�L�SRYLMHVQH�EDãWLQH�ãNROH�0DQXã�WH�SRK�
UDQMLYDQMH�QDMGUDJRFMHQLMLK�L�QDMXVSMHãQLMLK�SRVWLJQXüD�XþHQLND�L�GMHODW�
QLND�ãNROH 
 
5HDOL]DFLMD�NUR]� 

¨ �,1$�–L� 
¨ �5DGLRQLFH�����������������������������������������������������������������������������������������������������������
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���1DþLQ�UHDOL]DFLMH� 
2EOLN�-�5DGQL�VDVWDQFL�')-D ����������-�2NUXJOL�VWRO�')-D��UDVSUDYH�R�SRMHGLQLP�WHPDPD ����������-�'RSLVLYDQMH�V�GMHFRP�L]�GUXJLK�]HPDOMD ����������-�,VWUDåLYDQMH�L�VDNXSOMDQMH�SURJUDPVNRJ�JUDGLYD ����������-�3ULUHGEH��NYL]RYL�]QDQMD�L�L]ORåEH ����������-�=LGQH�QRYRVWL�')-D�L�GUXJH�LQIRUPDWLYQH�GMHODWQRVWL ����������-�$QNHWH�PHÿX�GMHFRP�L�RGUDVOLPD ����������-�3RUXNH�QD�MDYQLP�PMHVWLPD ����������-�6XGMHORYDQMH�QD�]DMHGQLþNLP�RNXSOMDQLPD�GMHFH   

6XGLRQLFL�� 8þHQLFL�L�YDQMVNL�VXUDGQLFL� �ãNROVND�SVLKRORJLQMD�L�SHGDJRJLQMD� 



 

 

 
 

  1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 
5DGLRQLþNL�WLS�UDGD 
6DPRVWDODQ�UDG�L�UDG�X�JUXSDPD 

,VWUDåLYDQMH 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

,]UDYQR�SRXþDYDQMH 
3RXþDYDQMH�YRÿHQLP�RWNULYDQMHP�L�UD]JRYRURP 
5DVSUDYD 

7UDMDQMH�L]YHGEH�� 7LMHNRP�ãNROVNH�JRGLQH���������� 6YDNL�GUXJL�WMHGDQ�SR�GYD�ãNROVND�VDWD 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
7URãNRYL�IRWRNRSLUDQMD�L�L]UDGH�SODNDWD��UD]OLþLWH�YUVWH�SDSLUD��OMHSLOD��IORPDVWHUL�L�ERMLFH 7URãNRYH�SRNULYD�*UDG�6SOLW 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 

5D]JRYRU�QDNRQ�VYDNRJ�RGUåDQRJ�VDWD 
,]UDGD�SODNDWD 
6DPRYUHGQRYDQMH�XþHQLND 9UHGQRYDQMH�]DGRYROMVWYD�XþHQLND�SURYRÿHQMHP�UDGLRQLFD 



 

 �����329,-(61$�*583$ 

1D]LY�DNWLYQR�
VWL 3URMHNW�63/,7�8�'2029,16.20�5$78 

&LOMHYL 

-�SURXþDYDQMH�SRYLMHVQLK�L]YRUD��VYMHGRþDQVWDYD�R�UDWQLP�]ELYDQMLPD�X�
6SOLWX�WLMHNRP�'RPRYLQVNRJ�UDWD 
-�DQDOL]LUDQMH�SULNXSOMHQLK�SRGDWDND��SULODJRÿHQR�X]UDVWX�XþHQLND� 
-�UD]YLMDQMH�NULWLþNRJ�PLãOMHQMD�L�QMHJRYD�SULPMHQD�WH�UD]YLMDQMH�LQWHOHNWXDO�
QR-HPRFLRQDOQLK�IXQNFLMD��L]JUDÿLYDQMH�NDUDNWHUQLK�RVRELQD�XþHQLND 
-�UD]YLMDQMH�YMHãWLQD�SUHSR]QDYDQMD��DQDOL]LUDQMD�L�LQWHUSUHWDFLMH�WH�VLQWHWL]L�
UDQMH�SRYLMHVQLK�þLQMHQLFD 
-�RVSRVRELWL�XþHQLNH�]D�PXOWLSHUVSHNWLYQR�SURXþDYDQMH�GRJDÿDMD 
-�UD]YLMDWL�OMXEDY�SUHPD�GRPRYLQL�L�SRãWRYDQMH�SUHPD�GUXJLPD�QDURGLPD�L�-�
NXOWXUDPD��UD]YLMDWL�HPSDWLMX�SUHPD�VYLP�åUWYDPD 
-�UD]YLMDWL�VSRVREQRVWL�XVPHQRJ��SLVPHQRJ�L�VOLNRYQRJ�L]UDåDYDQMD�HPRFLMD�
L�VWDYRYD 

1DPMHQD XSR]QDYDQMH�XþHQLND�V�SLVDQLP�L�PDWHULMDOQLP�L]YRULPD�L]�SURãORVWL�NDR�L�
VYMHGRþDQVWYD�WH�VYDNRGQHYLFH�QDYHGHQLK�GRJDÿDMD 

1RVLWHOM -�XþLWHOML��SRYLMHVWL 
-�RVWDOL�XþLWHOML��X�VNODGX�V�QDYHGHQLP�FLOMHYLPD� 

1DþLQ�UHDOL]D�
FLMH 

DQDOL]LUDQMH�VYMHGRþDQVWDYD�L�GUXJLK�SRYLMHVQLK�L]YRUD��SURXþDYDQMH�OLNRY�
QLK�VDGUåDMD��SRVMHW�PX]HMLPD��VXGMHORYDQMH�X�DNWLYQRVWLPD�GUXãWYHQH�]DMH�

GQLFH��� 

9UHPHQLN 
�������-�'DQ�FLYLOQLK�åUWDYD�'RPRYLQVNRJ�UDWD 

��������-�'DQ�VMHüDQMD�QD�åUWYX�9XNRYDUD 
�������-�'DQ�PHÿXQDURGQRJ�SUL]QDQMD�5HSXEOLNH�+UYDWVNH 
�������-��0HÿXQDURGQL�GDQ�VMHüDQMD�QD�åUWYH�KRORNDXVWD 

�����-�'DQ�,9��JDUGLMVNH�EULJDGH 

7URãNRYQLN .DUWH�]D�JUDGVNL�SULMHYR]��SRWURãQL�PDWHULMDO�]D�L]UDGX�SODNDWD�L�L]ORåEL 

9UHGQRYDQMH ,]UDGD�SODNDWD��SSW�SUH]HQWDFLMD��RUJDQL]LUDQMH�L]ORåEL�VD�]DMHGQLþNLP�QD�
VORYRP�–�'RJRGLOR�VH�QD�GDQDãQML�GDQ« 



 

 

 

1D]LY�DNWLYQR�
VWL 3URMHNW�025(��/-8',��%52'29,« 

&LOMHYL 

-�SURXþDYDQMH�SRYLMHVQLK�L]YRUD��R�UD]YRMX�SRPRUVWYD�X�6SOLWX 
-�DQDOL]LUDQMH�SULNXSOMHQLK�SRGDWDND��SULODJRÿHQR�X]UDVWX�XþHQLND� 
-�UD]YLMDQMH�NULWLþNRJ�PLãOMHQMD�L�QMHJRYD�SULPMHQD�WH�UD]YLMDQMH�LQWHOHNWX�
DOQR-HPRFLRQDOQLK�IXQNFLMD��L]JUDÿLYDQMH�NDUDNWHUQLK�RVRELQD�XþHQLND 
-�UD]YLMDQMH�YMHãWLQD�SUHSR]QDYDQMD��DQDOL]LUDQMD�L�LQWHUSUHWDFLMH�WH�VLQWHWL�
]LUDQMH�SRYLMHVQLK�þLQMHQLFD 
-�RVSRVRELWL�XþHQLNH�]D�PXOWLSHUVSHNWLYQR�SURXþDYDQMH�GRJDÿDMD 
-�UD]YLMDWL�OMXEDY�SUHPD�GRPRYLQL�L�SRãWRYDQMH�SUHPD�GUXJLPD�QDURGLPD�
L�-�NXOWXUDPD��UD]YLMDWL�HPSDWLMX�SUHPD�VYLP�åUWYDPD 
-�UD]YLMDWL�VSRVREQRVWL�XVPHQRJ��SLVPHQRJ�L�VOLNRYQRJ�L]UDåDYDQMD�HPRFL�
MD�L�VWDYRYD 

1DPMHQD XSR]QDYDQMH�XþHQLND�V�SLVDQLP�L�PDWHULMDOQLP�L]YRULPD�L]�SURãORVWL�NDR�L�
VYMHGRþDQVWYD�WH�VYDNRGQHYLFH�QDYHGHQLK�GRJDÿDMD 

1RVLWHOM -�XþLWHOML��SRYLMHVWL 
-�RVWDOL�XþLWHOML��X�VNODGX�V�QDYHGHQLP�FLOMHYLPD� 

1DþLQ�UHDOL]D�
FLMH 

DQDOL]LUDQMH�UD]OLþLWLK�SRYLMHVQLK�L]YRUD��SURXþDYDQMH�OLNRYQLK�VDGUåDMD��
SRVMHW�PX]HMLPD��VXGMHORYDQMH�X�DNWLYQRVWLPD�GUXãWYHQH�]DMHGQLFH��� 

9UHPHQLN 
2ELOMHåDYDQMH�������'DQD�KUYDWVNH�UDWQH�PRUQDULFH 
2G�;�-,9�-�SRVMHW�3RPRUVNRP�PX]HMX�X�6SOLWX 

2G�;�-,9��UDGLRQLFH�X�3RPRUVNRP�PX]HMX�X�6SOLWX 
,,,�-9�-�SRVMHW�VSOLWVNRM�OXFL 

2G�,,,��GR�9�-�SRVMHW�VSOLWVNRP�EURGRJUDGLOLãWX 

7URãNRYQLN .DUWH�]D�JUDGVNL�SULMHYR]��SRWURãQL�PDWHULMDO�]D�L]UDGX�SODNDWD�L�L]ORåEL 

9UHGQRYDQMH ,]UDGD�SODNDWD��SSW�SUH]HQWDFLMD��RUJDQL]LUDQMH�L]ORåEL�VD�]DMHGQLþNLP�QD�
VORYRP�–�0RUH��OMXGL��EURGRYL«��3RYLMHVW�MHGQRJ�EURGD� 



 

 ����-(=,ý12�.2081,.$&,-6.2�32'58ý-( 
����352-(.7���������������������������������������������������������������������������������������������������������������������

�����ý,7$/$ý.$�.8/785$�860(12�,�3,60(12� 
,=5$ä$9$1-( 

 
-�.1-,*$�02-�35,-$7(/-��,�-,9�� 
-�.5$6126/29�,�.5$6123,6��9�-9,,,�� 
�=DãWR�QDVWDYOMDPR�RYDM�SURMHNW�" 
8RþLOL�VPR�GD�XþHQLFL�VYH�PDQMH�þLWDMX��GD�QHPDMX�L]JUDÿHQH�QDYLNH�þLWD�
QMD�L�GD�QH�YROH�þLWDWL��7DNRÿHU��QMLKRYR�JRYRUQR�L�SLVPHQR�L]UDåDYDQMH�MH�
YHRPD�RVNXGQR�L�QHNYDOLWHWQR�WH�JD�MH�SRWUHEQR�UD]YLMDWL��5H]XOWDWL�DQNHWH�
]D�XþHQLNH�SURYHGHQH�QD�NUDMX�ãNROVNH�JRGLQH�SRWYUÿXMX�QDãH�PLãOMHQMH��������������������������������������������������������
&LOM�SURMHNWD��UD]YLWL�NRG�XþHQLND�OMXEDY�SUHPD�NQML]L��QDYLNX�þLWDQMD��
SREROMãDWL�QMLKRYH�JRYRUQH�L�SLVPHQH�NRPSHWHQFLMH�L�RþXYDWL�RG�]DERUDYD�
VSOLWVNL�JRYRU� 
���32'352-(.7�–�´.1-,*$�02-�35,-$7(/-´ 
¨ 1$67$91(�$.7,91267, 
��-�NUR]�QDVWDYX�RG�,��GR�,9��UD]UHGD� 
����,��UD]UHG��þLWDQMH�L�SULþDQMH�EDMNL 
����,,��UD]UHG��YRÿHQR�þLWDQMH��NQMLåQLFD� 
����,,,��UD]UHG��þLWDPR�PL�X�RELWHOML�VYL 
����,9��UD]UHG��LQWHUSUHWDWLYQR�þLWDQMH��NQMLåQLFD� 
¨ ��352*5$0�8�.1-,ä1,&, 
����2ELOMHåDYDQMH�]QDþDMQLK�GRJDÿDMD�� 
¨ 0MHVHF�KUYDWVNH�NQMLJH 
¨ 0HÿXQDURGQL�GDQ�ãNROVNLK�NQMLåQLFD 
¨ 'RþHN�VY��/XFLMH��0DQXãND�QRü�þLWDQMD 
¨ 0HÿXQDURGQL�GDQ�PDWHULQVNRJ�MH]LND��-�þLWDQMH�QDJODV�VSOLWVNRJD�JRYRUD 
¨ 0HÿXQDURGQL�GDQ�GMHþMH�NQMLJH—SUH]HQWDFLMD�VOLNRYQLFD 



 

 ����������� 
352*5$0��$.7,91267,�8�.1-,ä1,&, 

� 
 
���352-(.7��ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH 
���1RVLWHOM�DNWLYQRVWL�X�NQMLåQLFL��.DWDULQD�âNLOMR 

���2YH�QDVWDYQH�JRGLQH�QDVWDYOMD�VH�UHDOL]DFLMD�SURMHNWD�ýLWDODþND�NXOWXUD�L�MH]L�
þQR�L]UDåDYDQMH�NUR]�VXUDGQMX�V�XþHQLFLPD��XþLWHOMLPD��URGLWHOMLPD�L�YDQMVNLP�
VXUDGQLFLPD�X�NQMLåQLFL�� 
ý,7$/$ý.$�.8/785$ 
.5$6126/29��.5$6123,6 

���8�NQMLåQLFL�VX�SODQLUDQH�VOLMHGHüH�DNWLYQRVWL�L�SULJRGQD�GRJDÿDQMD� 
 

1DVWDYQH�DNWLYQRVWL�-�9RÿHQR�þLWDQMH�����UD]UHGL� 
1DVWDYQH�DNWLYQRVWL�-�,QWHUSUHWDWLYQR�þLWDQMH�����UD]UHGL� 
ýLWDQMHP�GR�]YLMH]GD 
0DQXãNL�SULþLJLQ�—�³0DQXãNH�üDNXOH³ 
2ELOMHåDYDQMH�]QDþDMQLK�GRJDÿDQMD 

·�����0MHVHF�KUYDWVNH�NQMLJH� 
·�����0DQXãND�QRü�þLWDQMD��'RþHN�VY��/XFLMH����-����UD]UHGD� 
·�����0HÿXQDURGQL�GDQ�PDWHULQVNRJ�MH]LND—þLWDQMH�QDJODV�VSOLWVNRJ����

JRYRUD 
·�����0HÿXQDURGQL�GDQ�GMHþMH�NQMLJH—SUH]HQWDFLMD�VOLNRYQLFD� 

 



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&, 

  352-(.7�� ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH   1DVWDYQD�DNWLYQRVW�X�NQMLåQLFL��.QMLJD�PRM�SULMDWHOM�-�þLWDQMH�L�SULþDQMH�EDMNL 

  

1RVLWHOML�DNWLYQRVWL� 6YL�XþLWHOML�,��UD]UHGD� 

 ���&LNOXV��UD]UHG�� 
 6YL�XþHQLFL�SUYLK�UD]UHGD  

 ���&LOM�� 
 5D]YLMDWL��OMXEDY�SUHPD�þLWDQMX�L�SULþDQMX�� 

���2EUD]ORåHQMH�FLOMD�� 
�����������5D]YLMDQMH�QDYLND�VOXãDQMD��þLWDQMD�V�UD]XPLMHYDQMHP�L�VDPRVWDOQRJ�SUHSULþDYDQMD� 
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�XQDSULMHGLWL�WHKQLNX�þLWDQMD��UD]XPLMHYDQMH�SURþLWDQRJ�L�LQWHUSUHWDWLYQR�þLWDWL�� 
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL  
 
· 6XGLRQLFL��XþHQLFL��XþLWHOML��NQMLåQLþDUND�L�URGLWHOML  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�  ýLWDQMH�VD�]DGDFLPD��UD]JRYRU��DQDOL]D���SUHSULþDYDQMH��SULþDQMH��OLWHUDUQR�VWYDUDODãWYR�  
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����0HWRGD�UDGD�QD�WHNVWX��PHWRGD�UD]JRYR�UD��PHWRGD�XVPHQRJ�L]ODJDQMD��PHWRGD�FUWDQMD��PHWRGD�GUDPDWL]DFLMH 
 
· 7UDMDQMH�L]YHGEH� 

 GYD�SXWD�WLMHNRP�VYDNRJ�SROXJRGLãWD 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���QDEDYD�NQMLJD��VXUDGQMD�V�URGLWHOMLPD�  
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��3URYMHUD�WHKQLNH�þLWDQMD��SURYMHUD�þLWDQMD�V�UD]XPLMHYDQMHP��XþODQMHQMH�X�NQMLåQLFX��DQNHWD�  



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&, 

  352-(.7�� ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH   1DVWDYQD�DNWLYQRVW�X�NQMLåQLFL��.QMLJD�PRM�SULMDWHOM�-�9RÿHQR�þLWDQMH   

  

1RVLWHOML�DNWLYQRVWL� .DWDULQD�âNLOMR�L�XþLWHOML�GUXJLK�UD]UHGD  
 ���&LNOXV��UD]UHG�� 

 6YL�XþHQLFL�GUXJLK�UD]UHGD  
 ���&LOM�� 

 5D]YLWL�QDYLNX�L�OMXEDY�SUHPD�þLWDQMX��ýLWDWL�LQWHUSUHWDWLYQR�L�V�UD]XPLMHYDQMHP��,]JUDGLWL�OMXEDY�SUHPD�NQML]L��5D]YLMDWL�PDãWX�L�JRYRUQR�L]UDåDYDQMH  
���2EUD]ORåHQMH�FLOMD�� 

8�UDGX�V�GMHFRP�XRþHQR�MH�GD�XþHQLFL�QHPDMX�UD]YLMHQX�QDYLNX�þLWDQMD�L�GD�QHUDGR�þLWDMX��8þHQLFL�QH�þLWDMX�LQWHUSUHWDWLYQR�L�V�UD]XPLMHYDQMHP�  
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�XQDSULMHGLWL�WHKQLNX�þLWDQMD��UD]XPLMHYDQMH�SURþLWDQRJ�L�LQWHUSUHWDWLYQR�þLWDWL��8þHQL�FL�üH�SRYH]LYDWL�L�DQDOL]LUDWL�WHNVWRYH�WH�PRüL�ODNãH�VDPRVWDOQR�SUHSULþDYDWL�L�VWYDUDWL�SULþH�  
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL  
 
· 6XGLRQLFL��XþHQLFL��NQMLåQLþDUND�L�XþLWHOML  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� ýLWDQMH�VD�]DGDFLPD��UD]JRYRU��DQDOL]D���SUHSULþDYDQMH��SULþDQMH��OLWHUDUQR�VWYDUDODãWYR�  
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����0HWRGD�UDGD�QD�WHNVWX��PHWRGD�UD]JRYRUD��PHWRGD�XVPHQRJ�L]ODJDQMD��PHWRGD�FUWDQMD� 
 
 
· 7UDMDQMH�L]YHGEH� 

MHGDQ�SXW�X�SUYRP�SROXJRGLãWX�� GYD�SXWD�X�GUXJRP�SROXJRGLãWX 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���QDEDYD�NQMLJD��XVNODÿLYDQMH�UDVSRUHGD��VXUDGQMD�V�UR�GLWHOMLPD� 
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��3URYMHUD�WHKQLNH�þLWDQMD��SURYMHUD�þLWDQMD�V�UD]XPLMHYDQMHP��YHüL�EURM�SRVXGEL�X�NQMLåQLFL�  



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&, 

  352-(.7�� ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH   1DVWDYQD�DNWLYQRVW�X�NQMLåQLFL��.QMLJD�PRM�SULMDWHOM�-�ýLWDPR�PL�X�RELWHOML�VYL 

  

1RVLWHOML�DNWLYQRVWL� 6YL�XþLWHOML�,,,��UD]UHGD� 
 ���&LNOXV��UD]UHG�� 

 6YL�XþHQLFL�WUHüLK�UD]UHGD  
 ���&LOM�� 

 5D]YLMDWL��OMXEDY�SUHPD�þLWDQMX�L�SULþDQMX�� 
���2EUD]ORåHQMH�FLOMD�� 
�����������5D]YLMDQMH�QDYLND�VOXãDQMD��þLWDQMD�V�UD]XPLMHYDQMHP�L�VDPRVWDOQRJ�SUHSULþDYDQMD� 
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�XQDSULMHGLWL�WHKQLNX�þLWDQMD��UD]XPLMHYDQMH�SURþLWDQRJ�L�LQWHUSUHWDWLYQR�þLWDWL�� 
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL  
 
· 6XGLRQLFL��XþHQLFL��XþLWHOML��NQMLåQLþDUND�L�URGLWHOML  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�  ýLWDQMH�VD�]DGDFLPD��UD]JRYRU��DQDOL]D���SUHSULþDYDQMH��SULþDQMH��OLWHUDUQR�VWYDUDODãWYR�  
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����0HWRGD�UDGD�QD�WHNVWX��PHWRGD�UD]JRYRUD��PHWRGD�XVPHQRJ�L]ODJDQMD��PHWRGD�FUWDQMD��PHWRGD�GUDPDWL]DFLMH 
 
· 7UDMDQMH�L]YHGEH� 

 WLMHNRP�JRGLQH 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���QDEDYD�NQMLJD��VXUDGQMD�V�URGLWHOMLPD�  
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��3URYMHUD�WHKQLNH�þLWDQMD��SURYMHUD�þLWDQMD�V�UD]XPLMHYDQMHP��XþODQMHQMH�X�NQMLåQLFX��DQNHWD�  



 

 
 .XULNXOXPVNR�SRGUXþMH� 

 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&, 
  352-(.7��ýLWDODþND�NXOWXUD�L�MH]LþQR�L]UDåDYDQMH  1$=,9�$.7,91267,��1DVWDYQD�DNWLYQRVW�X�NQMLåQLFL��.QMLJD�PRM�SULMDWHOM�,QWHUSUHWDWLYQR�þLWDQMH 

  

1RVLWHOML�DNWLYQRVWL� .DWDULQD�âNLOMR�L�XþLWHOML�þHWYUWLK�UD]UHGD  
 ���&LNOXV��UD]UHG�� 

 VYL�XþHQLFL�þHWYUWLK�UD]UHGD 
 ���&LOM�� 

 5D]YLWL�QDYLNX�L�OMXEDY�SUHPD�þLWDQMX��ýLWDWL�LQWHUSUHWDWLYQR�L�V�UD]XPLMHYDQMHP��,]JUDGLWL�OMXEDY�SUHPD�þLWDQMX�L�NQML]L��2VORERGLWL�VH�SUL�MDYQRP�QDVWXSX  
���2EUD]ORåHQMH�FLOMD�� 

8�UDGX�V�GMHFRP�XRþHQR�MH�GD�XþHQLFL�QHPDMX�GRYROMQR�UD]YLMHQX�QDYLNX�þLWDQMD�L��QHUDGR�þLWDMX��8þHQLFL�QHPDMX�GRYROMQR�GREUR�UD]YLMHQX�WHKQLNX�þLWDQMD��QH�þLWDMX�L]UDåDMQR�L�V�UD]X�PLMHYDQMHP�  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�XQDSULMHGLWL�WHKQLNX�þLWDQMD��UD]XPLMHYDQMH�SURþLWDQRJ��LQWHQ]LYQLMH�HPRWLYQR�GR�åLYMHWL�WHNVW�L�LQWHUSUHWDWLYQR�þLWDWL��8þHQLFL�üH�SRYHüDWL�VLJXUQRVW�X�MDYQRP�QDVWXSX�L�SREROM�ãDWL�VDPRSRX]GDQMH�  
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL  
 
· 6XGLRQLFL��XþHQLFL��NQMLåQLþDUND��XþLWHOML�L�VXUDGQLFL  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���ýLWDQMH�VD�]DGDFLPD��UD]JRYRU��DQDOL]D���GUDPD�WL]DFLMD�  
 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���0HWRGD�UDGD�QD�WHNVWX��PHWRGD�UD]JRYRUD��PHWRGD�XVPHQRJ�L]ODJDQMD�  
 
· 7UDMDQMH�L]YHGEH� 

 MHGDQ�SXW�X�SUYRP�L�GYD�SXWD�X�GUXJRP�SROXJRGLãWX 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� -QDEDYD�NQMLJD -VXUDGQMD�V�URGLWHOMLPD  
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD�� 3URYMHUD�WHKQLNH�þLWDQMD��SURYMHUD�þLWDQMD�V�UD]XPLMHYDQMHP��YHüL�EURM�SRVXGEL�X�NQMLåQLFL��DQNHWD��YUHGQRYDQMH�NUR]�QDWMHFDQMH�QDMEROML�LQWHUSUHWDWRU�  



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&,��.8' 

  352-(.7�� ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH   2ELOMHåDYDQMH�]QDþDMQRJ�GRJDÿDMD��0MHVHF�KUYDWVNH�NQMLJH 

  

1RVLWHOML�DNWLYQRVWL� /DGD�5HåLü��XþLWHOM�+-��L�.DWDULQD�âNLOMR��NQMLåQLþDUND� 
 ���&LNOXV��UD]UHG�� 

 XþHQLFL�YLãLK�UD]UHGD  
 ���&LOM�� 

 5D]YLWL�QDYLNX�L�OMXEDY�SUHPD�þLWDQMX�L�NQML]L��,VWUDåLYDQMH�VWDURJ�VSOLWVNRJ�JRYRUD��8SR]�QDWL�GMHOR�QRYLQDUNH�L�VSLVDWHOMLFH�7RQNH�$OXMHYLü���SRVMHW�*.00�L�SULJRGQL�SURJUDP��UHFLWDFLMH��OLWHUDUQL�L�OLNRYQL�UDGRYL��NODSD� 
���2EUD]ORåHQMH�FLOMD�� 
�������������������.UR]�LVWUDåLYDQMH�VWDURJ�VSOLWVNRJ�JRYRUD�SREROMãDWL�OMXEDY�SUHPD�þLWDQMX�L�NQML]L�� 
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�SREROMãDWL�YMHãWLQX�þLWDQMD�L�EROMH�SR]QDYDWL�]QDþHQMD�GLMDOHNWQLK�ULMHþL��XSR]QDWL�QRYLQDUNX�L�VSLVDWHOMLFX 
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL�� 
 
· 6XGLRQLFL��XþHQLFL��NQMLåQLþDUND��XþLWHOM�+-  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 5D]JRYRU��LVWUDåLYDQMH��UDG�QD�WHNVWX��DQDOL]D��GUDPDWL]DFLMD��NODSVND�L]YHGED��VYLUD�QMH�L�SMHYDQMH 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����0HWRGD�UDGD�QD�WHNVWX��PHWRGD�UD]JRYR�UD��PHWRGD�XVPHQRJ�L]ODJDQMD��VYLUDQMH�L�SMHYDQMH 
 
· 7UDMDQMH�L]YHGEH� 

 NUR]�OLVWRSDG�L�VWXGHQL��FHQWUDOQL�GRJDÿDM������������ 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���XVNODGLWL�UDVSRUHG�]D�YMHåEDQMH�SRWUHEQRJ�SURJUDPD 
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD�� =DGRYROMVWYR�VXGLRQLND�X�QDVWXSX�L�]DGRYROMVWYR�JOHGDWHOMD 



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&, 

  352-(.7�� ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH   'RGDWQD�DNWLYQRVW�X�NQMLåQLFL��2ELOMHåDYDQMH�]QDþDMQLK�GRJDÿDMD— ����������������������������������������������������0HÿXQDURGQL�GDQ�ãNROVNLK�NQMLåQLFD� 

  

1RVLWHOML�DNWLYQRVWL� .DWDULQD�âNLOMR��NQMLåQLþDUND�� 
 ���&LNOXV��UD]UHG�� 

 XþHQLFL�SUHGVWDYQLFL�VYLK�UD]UHGD�ãNROH  
 ���&LOM�� 

 5D]YLWL�QDYLNX�L�OMXEDY�SUHPD�þLWDQMX�L�NQML]L��3UH]HQWLUDWL�UDG�ãNROVNH�NQMLåQLFH��SRVWDY�OMDQMH�L]ORåEH�QDãLK�SUYLK�GMHþMLK�VOLNRYQLFD�R�QDãRM�NQMLåQLFL��SRVWDYOMDQMH�L]ORåEH�XQLã�WHQLK�NQMLJD� 
���2EUD]ORåHQMH�FLOMD�� 
�������������������.UR]�SUH]HQWDFLMX�NQMLåQLFH�SREROMãDWL�OMXEDY�SUHPD�NQML]L�L�þLWDQMX�� 
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�ELWL�YLãH�]DLQWHUHVLUDQL�]D�SRVMHW�NQMLåQLFL��NQML]L�L�þLWDQMX� 
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL�� 
 
· 6XGLRQLFL��XþHQLFL��NQMLåQLþDUND��XþLWHOML  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 3UH]HQWDFLMD��L]ODJDQMH��UD]JRYRU� 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����0HWRGD�UD]JRYRUD��PHWRGD�XVPHQRJ�L]OD�JDQMD���GHPRQVWUDFLMH 
 
· 7UDMDQMH�L]YHGEH� 

 ����������� 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���SROLFD�]D�L]ORJ�NQMLJD��SODNDWL��SDQR 
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD�� =DGRYROMVWYR�SULVXWQLK�L�RþHNLYDQD�YHüD�SRVMHüHQRVW�NQMLåQLFL 



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&, 

  352-(.7�� ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH   'RGDWQD�DNWLYQRVW�X�NQMLåQLFL��0DQXãND�QRü�þLWDQMD��'RþHN�VY�/XFLMH 

  

1RVLWHOML�DNWLYQRVWL� .DWDULQD�âNLOMR��NQMLåQLþDUND��L�V��.DWDULQD�ýRWLü 
 ���&LNOXV��UD]UHG�� 

 XþHQLFL�OLWXUJLMVNH�JUXSH��SUHGVWDYQLFL�XþHQLND�QLåLK�UD]UHGD  
 ���&LOM�� 

 8SR]QDWL�XþHQLNH�V�WUDGLFLMRP�GRþHND�VY��/XFLMH��,VWUDåLWL�åLYRW�VY��/XFLMH��LVWUDåLWL�L�SRV�MHWLWL�NULSWX�VY��/XFLMH��3UREXGLWL�LQWHUHV�L�OMXEDY�SUHPD�þLWDQMX��3REROMãDWL�VLJXUQRVW�L�VD�PRSRX]GDQMH�X�MDYQRP�QDVWXSX� 
���2EUD]ORåHQMH�FLOMD�� 
8SR]QDWL�L�SRWDNQXWL�GMHFX�QD�QMHJRYDQMH�QDURGQLK�RELþDMD��3REXGLWL�YHüL�LQWHUHV�L�OMXEDY�SUHPD�NQML]L��þLWDQMX��NXOWXUQRM�EDãWLQL�L�RELþDMLPD�GDULYDQMD� 
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�QDXþLWL�L�]DYROMHWL�VYRMH�RELþDMH�L�WUDGLFLMX��3REROMãDW�üH�VH�LQWHUHV�]D�þLWDQMHP�L�LVWUDåLYDQMHP�NXOWXUQLK�GREDUD� 
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL�� 
 
· 6XGLRQLFL��XþHQLFL��NQMLåQLþDUND��YMHURXþLWHOMLFD  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� ,VWUDåLYDQMH��SURXþDYDQMH��SLVDQMH�L]YMHãWDMD��XVPHQR�L]ODJDQMH��þLWDQMH�SULJRGQLK�WHNVWRYD��XVPHQR�L]ODJDQMH��SMHYDQMH�SULJRGQLK�SMHVDPD� 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����0HWRGD�UD]JRYRUD��PHWRGD�XVPHQRJ�L]OD�JDQMD��PHWRGD�SRXþDYDQMD� 
 
 
· 7UDMDQMH�L]YHGEH� 

 2G�������GR�������������&HQWUDOQL�GRJDÿDM������������ 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���XVNODGLWL�UDVSRUHG 
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��=DSDåDQMD�L�]DGRYROMVWYR�SULVXWQLK�R�GR�JDÿDMX� 



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 352*5$0�8�.1-,ä1,&, 

  352-(.7�� ýLWDODþND�NXOWXUD�L�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH   'RGDWQD�DNWLYQRVW�X�NQMLåQLFL�� 0HÿXQDURGQL�GDQ�PDWHULQVNRJ�MH]LND�-�þLWDQMH�QDJODV�VSOLWVNRJD�JRYRUD� 

  

1RVLWHOML�DNWLYQRVWL� .DWDULQD�âNLOMR��NQMLåQLþDUND��L�/DGD�5HåLü��XþLWHOM�+-� 

 ���&LNOXV��UD]UHG�� 
 XþHQLFL�QLåLK�UD]UHGD  

 ���&LOM�� 
 5D]YLWL�QDYLNX�L�OMXEDY�SUHPD�þLWDQMX�L�NQML]L��,VWUDåLYDQMH�VWDURJ�VSOLWVNRJ�JRYRUD��8SR]�QDWL�JRãüX�QRYLQDUNX�L�VSLVDWHOMLFX�7RQNX�$OXMHYLü� 

���2EUD]ORåHQMH�FLOMD�� 
�������������������.UR]��XSR]QDYDQMH�QRYLQDUNH�L�VSLVDWHOMLFH�7RQNH�$OXMHFLü��SREROMãDWL�OMXEDY�SUHPD�þL�WDQMX�L�NQML]L�� 
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�SREROMãDWL�YMHãWLQX�þLWDQMD�L�EROMH�SR]QDYDWL�]QDþHQMD�GLMDOHNWDOQLK�ULMHþL�� 
 ���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL�� 
 
· 6XGLRQLFL��XþHQLFL��NQMLåQLþDUND��XþLWHOM�+-��7RQND�$OXMHYLü  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� ,VWUDåLYDQMH��þLWDQMH�VD�]DGDWFLPD��UD]JRYRU��DQDOL]D��GUDPDWL]DFLMD� 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����0HWRGD�UDGD�QD�WHNVWX��PHWRGD�UD]JRYRUD��PHWRGD�XVPHQRJ�L]ODJDQMD� 
 
· 7UDMDQMH�L]YHGEH� 

 &HQWUDOQL�GRJDÿDM������������ 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��XVNODGLWL�UDVSRUHG 
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��=DSDåDQMD�L�]DGRYROMVWYR�SULVXWQLK�L�R�SURþLWDQLP�WHNVWRYLPD 



 

  .XULNXOXPVNR�SRGUXþMH� 
 -(=,ý12-.2081,.$&,-6.2 

  352-(.7��ýLWDODþND�NXOWXUD�L�MH]LþQR�L]UDåDYDQMH  1$=,9�$.7,91267,��,]YDQQDVWDYQD�DNWLYQRVW�X�NQMLåQLFL�  ���0DQXãNL�SULþLJLQ�-�0DQXãNH�üDNXOH 

 

 3UH]HQWDFLMD�=ERUQLND�0DQXãNL�SULþLJLQ   
1RVLWHOML�DNWLYQRVWL� .DWDULQD�âNLOMR 
 ���&LNOXV��UD]UHG�� 

 6YL�XþHQLFL����–�����UD]UHGD�NRML�VH�SULMDYH�QD�QDWMHþDM��GHVHWDN�XþHQLND�QD�NRQ�L]ERUD�UDGRYD� 
���&LOM�� 5D]YLWL�LQWHUHV�SUHPD�JRYRUQRP�L�SLVPHQRP�VWYDUDODãWYX��3REROMãDWL�VLJXUQRVW�L�VD�PRSRX]GDQMH�X�MDYQRP�QDVWXSX��3ULþDQMHP�VWYRULWL�YHVHOLMH�L�RSXãWHQR�UDVSRORåHQMH�X�åLYRWX�ãNROH��3RWDNQXWL�XþHQLNH�QD�LVWUDåLYDQMH�þDNDYVNRJ�JRYRUD�L�VWDULK�VSOLWVNLK�ULMHþL��3RWLFDWL�NYDOLWHWQX�NRPXQLNDFLMX�L�SR]LWLYQH�RGQRVH�PHÿX�XþHQLFLPD��3UHGVWDY�OMDQMH�GRVDGDãQMLK�UDGRYD�WLMHNRP�MHGDQDHVW�SURWHNOLK�JRGLQD� 
����2EUD]ORåHQMH�FLOMD�� 

8�UDGX�V�XþHQLFLPD�XRþHQR�MH�GD�XþHQLFL�VYH�PDQMH�SR]QDMX�JRYRU�L�]QDþHQMH�ULMHþL�VYRMLK�SUHGDND�SD�LK�VH�åHOL�SRWDNQXWL�QD�QMHJRYDQMH�L�RþXYDQMH�VSOLWVNRJ�JRYRUD��8]�WR�LP�VH�åHOL�UD]YLWL�NYDOLWHWQLMH�SLVPHQR�L�JRYRUQR�L]UDåDYDQMH��7DNRÿHU�MH�XRþHQR�SRVWRMDQMH�RJRYDUD�QMD�L�QHGRVWDWDN�NYDOLWHWQH�NRPXQLNDFLMH�WH�WHPX�üDNXOH�WUHED�UD]UDGLWL�V�XþHQLFLPD�� 
 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

6XGLRQLFL�üH�VH�NYDOLWHWQLMH�SLVPHQR�L�JRYRUQR�L]UDåDYDWL��3REROMãDW�üH�VH�PRWLYDFLMD�]D�VWYDUDQMH�YODVWLWH�SULþH�QD�RVQRYX�LVWUDåLYDQMD�UD]QLK�ãNROVNLK�GRJDÿDMD��6WHüL�üH�VH�VD�PRSRX]GDQMH�X�MDYQRP�QDVWXSX� 
���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��LQGLYLGXDOQL�L�JUXSQL  
· 6XGLRQLFL��XþHQLFL��NQMLåQLþDUND��XþLWHOML 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���3UHSULþDYDQMH��SULþDQMH��SLVPHQR�L]UDåDYDQMH��YMHåEDQMH�JRYRUQRJ�L]UDåDYDQMD�L�GUDPDWL]DFLMD  
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���0HWRGD�UD]JRYRUD��GUDPDWL]DFLMD��PHWRGD�SLVPHQRJ�L�XVPHQRJ�L]ODJDQMD�  
· 7UDMDQMH�L]YHGEH� 1D�VDWLPD�KUYDWVNRJ�MH]LND��X�NQMLåQLFL��&HQWUDOQL�GRJDÿDM�MH���������������  

���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���XVNODÿLYDQMH�UDVSRUHGD��SUHRSWHUHüHQRVW�XþHQLND���VXUDGQMD�V�URGLWHOMLPD��QHSUDYRYUHPHQD�L�QHGRYROMQD�XNOMXþHQRVW�X�QDWMHþDM�  
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��=DSDåDQMD�L�]DGRYROMVWYR�VOXãDWHOMD�R�GR�JDÿDMX� 



 

 
 
.XULNXOXPVNR�SRGUXþMH� -H]LþQR-NRPXQLNDFLMVNR 

1D]LY�DNWLYQRVWL� 3URMHNW�þLWDODþNH�NXOWXUH��NXOWXUH�JRYRUD�L�SLVDQMD��  0HÿXQDURGQL�GDQ�GMHþMH�NQMLJH 

 

 1RVLWHOML�DNWLYQRVWL� 
/DGD�5HåLü�X]�VXUDGQLNH��NQMLåQLþDUND��QDVWDYQLFD�OLNRYQH�NXOWXUH�L�XþL�WHOML�UD]UHGQH�QDVWDYH 

���&LNOXV��UD]UHG�� 8þHQLFL�þHWYUWLK�L�ãHVWLK�UD]UHGD 

���&LOM�� 5D]YLMDQMH�JRYRUQLK�L�þLWDODþNLK�YMHãWLQD�WH�XQDSUHÿLYDQMH�SLVPHQRVWL�NRG�XþHQLND��1MHJRYDQMH�VWDURJ�VSOLWVNRJ�JRYRUD��SRWLFDQMH�NUHDWLYQRVWL�X�MH]LþQRP�L�OLNRYQRP�L]ULþDMX� 
���2EUD]ORåHQMH�FLOMD�� 
3RWDNQXWL�XþHQLNH�QD�þLWDQMH�L�NUHDWLYQR�L]UDåDYDQMH��RWUJQXWL�RG�]DERUDYD�VSOLWVNL�JRYRU� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

3UDYLOQL�SLVPHQL�L�XVPHQL�L]ULþDM��QMHJRYDW�üH�VWDUL�VSOLWVNL�JRYRU��OLNRYQR�üH�VH�L]UDåDYDWL� 

���1DþLQ�UHDOL]DFLMH� 
2EOLN���LQGLYLGXDOQR��JUXSQR 
6XGLRQLFL���XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

���ýLWDQMH��WHNVWRYL�QD�VSOLWVNRP�JRYRUX��VFHQVNH�LPSURYL]DFLMH�L�SUHSULþDYDQMH 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

���1DVWDYQL�ILOP��UD]JRYRU��SLVDQMH�L�þLWDQMH 
7UDMDQMH�L]YHGEH� âNROVND�JRGLQD������������3UHGVWDYOMDQMH�L]UDÿHQLK�VOLNRYQLFD������������ 

���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH�  
3DSLU��ERMH��NQMLJH��KDPHU 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
3UH]HQWDFLMD�VOLNRYQLFD��REMDYD�X�ãNROVNRP�OLVWX�L�QD�UDGLMX 



 

 
 .XULNXOXPVNR�SRGUXþMH� ýLWDODþND�SLVPHQRVW 

1D]LY�DNWLYQRVWL���,]YDQQDVWDYQD�DNWLYQRVW�ýLWDQMHP�GR�]YLMH]GD 
 

1RVLWHOML�DNWLYQRVWL� 7DPDUD�'RPLü��XþLWHOMLFD�KUYDWVNRJ�MH]LND�L�NQMLåQLþDUND�.DWDULQD�âNLOMR��NQMLåQLþDUND� 
���&LNOXV��UD]UHG�� ������ 

���&LOM�� 5D]YLMDQMH�þLWDODþNH�SLVPHQRVWL 
���2EUD]ORåHQMH�FLOMD�� 
8þHQLFL�üH�þLWDMXüL�]DGDQD�NQMLåHYQD�GMHOD�UD]YLMDWL�þLWDODþNX�SLVPHQRVW� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

5D]YLMDWL�XVPHQR�L�SLVDQR�L]UDåDYDQMH��UD]YLMDWL�NULWLþNR�UD]PLãOMDQMH��RERJDWLWL�VYRM�UMHþQLN� 

���1DþLQ�UHDOL]DFLMH� 

2EOLN��,QGLYLGXDOQL�L�JUXSQL 

6XGLRQLFL���XþHQLFL��YLãL�UD]UHGL��RVQRYQH�ãNROH 

1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 
���8þHQLFL�WUHEDMX�SURþLWDWL�WUL�]DGDQD�GMHOD��VXGMHOXMX�QD�ãNROVNRP��åXSDQLMVNRM��LOL�GUåDYQRM�UD]LQL�QDWMHFDQMD�QD�NRMRM�RGJRYDUDMX�QD�SLWDQMD�X�YH]L�SURþLWDQLK�GMHOD� 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
8þLWHOM�XVPMHUDYD�XþHQLNH�NDNR�üH�QDNRQ�SURþLWDQRJ�GMHOD�DQDOL]LUDWL�GMHOR� 

7UDMDQMH�L]YHGEH� 7LMHNRP�ãNROVNH�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 

���NQ�]D�NRSLUDQMH�PDWHULMDOD��QDEDYD�SRWUHEQLK�NQMLJD��3RWUHEQR�MH�SODQLUDWL�L�RGOD]DN�QD�QDWMHFD�QMD���åXSDQLMVNR�L�GUåDYQR��� 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 

6XGMHORYDQMH�QD�QDWMHFDQMLPD��ãNROVND�UD]LQD��åXSDQLMVND�UD]LQD�WH�GUåDYQD�UD]LQD� 
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��5HDOL]LUDWL�üH�VH�NUR]� 

¨ ���1$67$91(�$.7,9126,� 
· GRGDWQD�QDVWDYD—+UYDWVNL�MH]LN 
· NUR]�UHGRYQX�QDVWDYX�+-�L�GUXJLK�SUHGPHWD�RG���-��

��UD]UHGD 
���� 
 
�����0DQXãND�GHEDWD—GHEDWQL�WLP 
 -,]YDQQDVWDYQD�DNWLYQRVW 

 
�� 



 

  
 
.XULNXOXPVNR�SRGUXþMH� -H]LN��MH]LþQR�L]UDåDYDQMH 
1D]LY�DNWLYQRVWL�������'HEDWQL�NOXE  

1RVLWHOML�DNWLYQRVWL� 7DPDUD�'RPLü��XþLWHOMLFD�KUYDWVNRJ�MH]LND 

���&LNOXV��UD]UHG�� ������ 
���&LOM�� 5D]YLMDWL�XPLMHüH�JRYRUQLãWYD�WH�NULWLþNR�PLãOMHQMH�L�SURPLãOMDQMH�R�UD]QLP�WHPDPD� 
���2EUD]ORåHQMH�FLOMD�� 
8þHQLFL�üH�GHEDWLUDWL�WH�UDVSUDYOMDWL�R�UD]QLP�WHPDPD�L�SUREOHPLPD�SULWRP�UD]YLMDMXüL�VYRMH�MH]L�þQH�YMHãWLQH�L�NULWLþNR�PLãOMHQMH� 
  

���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLN�üH�PRüL�UD]YLWL�NULWLþNR�UD]PLãOMDQMH�X]�QMHJRYDQMH�UD]YLMDQMH�XVPHQRJ�L]UDåDYD�QMD� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN���SRQHGMHOMNRP��SUHGVDW 

6XGLRQLFL���XþHQLFL�VHGPLK�L�RVPLK�UD]UHGD 

1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 
���8þHQLFL�GHEDWLUDMX�QD�]DGDQX�WHPX��RVPLãOMDYDMX�DUJXPHQWH�L�NULWHULM�]D�]DGDQX�WHPX��SULSUH�PDMX�PDWHULMDOH�NRML�LP�SRPDåX�X�RVPLãOMDYDQMX�DUJXPHQDWD�LOL�NULWHULMD� 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

8VPMHUDYD�XþHQLNH�NDNR�üH�GHEDWLUDWL��SRPDåH�LP�X�SULSUHPL�SRWUHEQLK�PDWHULMDOD��XSXüXMH�LK�NDNR�RGDEUDWL�NULWHULM�L�DUJXPHQWH� 

7UDMDQMH�L]YHGEH� 7LMHNRP�ãN�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
���NQ�]D�SULSUHPX��NRSLUDQMH�PDWHULMDOD� 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
6XGMHORYDQMH�QD�HGXNDFLMDPD��WXUQLULPD�WH�PHÿXåXSDQLMVNRP�QDWMHFDQMX�L]�GHEDWH� 
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8VSMHãQR�VPR�SULYHOL�NUDMX�MRã�MHGDQ�ãNROVNL�SURMHNW�Ä0L�GMHFD�(8�NDåH�PR«³�X�VNORSX�SURJUDPD�(UDVPXV�SOXV��,�X�GUXJRP�SURMHNWX�QDãD�ãNROD�MH� ELOD� NRRUGLQDWRULFD� NRMRM� VX� VH� SULGUXåLOH� ãNROH� SDUWQHUL� L]� 7XUVNH��*UþNH��/LWYH��6ORYHQLMH�L�,WDOLMH� 
.UR]�RYDM�SURMHNW�X�VXUDGQML�VD�ãNRODPD�SDUWQHULPD�FLOM�QDP�MH�ELR�ULMHãLWL�GYD�SUREOHPD �NRMD�VX�VYDNRGQHYQR�SULVXWQD�X�QDãLP�XþLRQLFDPD��8�SU�YRP�UHGX�WR�VX�VODER�UD]YLMHQH�RVQRYQH�YMHãWLQH��þLWDQMH��SLVDQMH��JRYR�UHQMH�L�VOXãDQMH��'UXJL�SUREOHP�NRMHJ�SULPMHüXMHPR�X�UDGX�V�XþHQLFLPD�MH�GLVNULPLQDFLMD�RGQRVQR�YHUEDOQR�]ORVWDYOMDQMH�XVPMHUHQR�SUHPD�RQLP�XþHQLFLPD�NRML�VH�SR�QHþHPX�UD]OLNXMX�RG�YHüLQH��8�VYLMHWX�X�NRMHP�åLYL�PR� VYHSULVXWQR� MH� ]ORVWDYOMDQMH� SXWHP� ,.7�� 8þHQLFL� VYH� þHãüH� ]ORUDEH�PRGHUQX�WHKQRORJLML�L�SRVWDMX�åUWYH�LOL�SRþLQLWHOML�F\EHU�EXOOLQJD� 
2VPLVOLOL�VPR�EURMQH�DNWLYQRVWL�NRMH�VX�XVPMHUHQH�QD�UMHãDYDQMH�QDYHGH�QLK�SUREOHPD��$NWLYQRVWL� NRMH� VPR�SURYHOL� WLMHNRP�GYLMH� ãNROVNH�JRGLQH������-�������ELOH�VX��RUJDQL]LUDQMH�GHEDWD�QD�WHPX�PLJUDQDWD� L�GMHþMLK�SUDYD�� RELOMHåDYDQMD� 'DQD� GMHþMLK� SUDYD� ������� L� 'DQD� OMXGVNLK� SUDYD��������NUR]�UDGLRQLFH�NRMH�VPR�RVPLVOLOL��XUHÿHQMH�SURVWRUD�X�ãNROL�]D�R�SXãWDQMH�L�RGPRU�XþHQLND��LVWUDåLYDQMH�GRSULQRVD�QDFLRQDOQLK�PDQMLQD�UD�]YRMX�JUDGD�6SOLWD�X�SURãORVWL�L�VDGD��XSR]QDYDQMH�PDQMLQD�X�JUDGX�6SOLWX�NUR]�QMLKRYH�QDFLRQDOQH�NXKLQMH«�8�SURYRÿHQMX�DNWLYQRVWL�VXUDÿLYDOL�VPR�VD� ãNRODPD�SDUWQHULPD� L� EURMQLP�YDQMVNLP�VXUDGQLFLPD��9HOLNX�SRGUãNX�GRELOL� VPR�RG� URGLWHOMD� NDGD� VX�X�SLWDQMX�SXWRYDQMD��SULKYDW�XþHQLND� L]�ãNROD�SDUWQHUD�L�VDPR�SURYRÿHQMH�DNWLYQRVWL� 
1D�NUDMX�SURMHNWD�ELR�MH�YLGOMLY�EROML�XVSMHK�QDãLK�XþHQLND�NDG�VX�X�SLWD�QMX�RVQRYQH�YMHãWLQH�WH�SRYHüDQMH�VWXSQMD�WROHUDQFLMH�SUHPD�RQLPD�NRML�VX� UD]OLþLWL�� ,�GDOMH�üHPR�QDVWDYLWL� V� UDGRP�QD�YULMHGQRVWLPD�]D�NRMH�VH�]DODJDR�RYDM�SURMHNW� 
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Nositelj aktivnosti 

  

  
Danijela Erceg, učiteljica engleskog jezika 

  
Planirani broj učenika 

  

  
10 učenika (8. a, b, c ) 

  
Ciljevi aktivnosti 

  

-proširivanje sadržaja redovne nastave, razvijanje usme-nog i pismenog izražavanja na engleskom jeziku, proširi-vanje vokabulara i gramatičkih sadržaja 
-poticanje ljubavi prema pisanoj riječi i čitanju te buđenje interesa za čitanje na stranim jeziku 

  
Način realizacije aktivnosti 

  

-nastava će se provoditi u učionici engleskog jezika uz korištenje tiskanih materijala te drugih medija (DVD, ra-čunalo) 
-priprema za natjecanja iz engleskog jezika na različitim razinama 

  
Vremenski okviri aktivnosti 

  

  
1 sat tjedno (35 sati godišnje) 

  
Osnovna namjena aktivnosti 

  

-učenicima 8. razreda koji pokazuju poseban interes za engleski jezik 

  
Detaljni troškovnik za 

aktivnost 
  

  
300 kuna-nabava nekoliko knjiga lektire na engleskom jeziku-tzv. Readera, papir za izradu nastavnih listića i plakata 

  
Način vrednovanja aktivnosti 

  

  
-sustavno opisno praćenje i bilježenje zapažanja o postig-nućima učenika 

-vrednovanje rezultata postignutih na natjecanjima 
  

Način korištenja rezultata vred-novanja aktivnosti 
  

  
-najuspješnije samostalne radove učenici će prezentirati na učeničkim panoima 



 

  .XULNXOXPVNR�SRGUXþMH� (QJOHVNL�MH]LN 

1D]LY�DNWLYQRVWL�� 'RGDWQD�QDVWDYD�L]�HQJOHVNRJ�MH]LND 
 

1RVLWHOML�DNWLYQRVWL� 7DMDQD�%XQGDUD 
���&LNOXV��UD]UHG�� &LMHOD�ãNROVND�JRGLQD 

���&LOM�� 3URãLULYDQMH�]QDQMD�L]�UHGRYQH�QDVWDYH�HQJOHVNRJ�MH]LND��XVYDMDQMH�GRGDWQLK�VDGU�åDMD�X�VNODGX�V�LQWHUHVLPD�XþHQLND��SULSUHPD�XþHQLND�]D�QDWMHFDQMH� 
���2EUD]ORåHQMH�FLOMD�� 
3RVWL]DQMH�SXQRJ�NDSDFLWHWD�XþHQLND�SR�SLWDQMX�MH]LND��NXOWXUH�L�VRFLMDOQRJ�DVSHNWD� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL���8þHQLN�V�ODNRüRP�YODGD�XVPHQR�L�SLV�PHQR�MH]LNRP�SUDYLOQR�VH�NRULVWHüL�JUDPDWLþNLP�VWUXNWXUDPD��VSRVREDQ�MH�]D�SULMHYRG��WHþQR�þLWD��EH]�RNOLMHYDQMD�L]ULþH�VYRMH�PLVOL��VWLOVNL�VH�L]UDåDYD��SRWSXQR�SR]QDMH�MH]L�þQH�]DNRQLWRVWL 
���1DþLQ�UHDOL]DFLMH� 

2EOLN���LQGLYLGXDOQL��IURQWDOQL��JUXSQL��SOHQXP 
6XGLRQLFL���XþHQLFL 

1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���XþHQLFL�VOXãDMX��þLWDMX��NRPHQWLUDMX��GLVNXWLUDMX�QD�]DGDQH�WHPH��L]UDÿXMX�SSW��L]UDÿXMX�NYL]RYH��VXGMHOXMX�X�YLGHR�NRQIHUHQFLML��þLWDMX�EDMNH�GUXJLP�XþHQLFLPD 
 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���GHEDWD��YLGHR�NRQIHUHQFLMD��NDKRRW-NYL]��SDGOHW��NODVLþQL�QDVWDYQL�PDWHULMDO��WHNVWRYL��YMHåEH���VXUDGQLþND�PHWRGD��XþHQLN-XþHQLNX 
  

7UDMDQMH�L]YHGEH� &LMHOD�ãNROVND�JRGLQD 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���ODSWRS��]YXþQLFL��,QWHUQHW��SURMHNWRU�SUHRSWHUHüHQRVW�XþHQLND�REYH]DPD 
  

���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��VXVWDYQR�SUDüHQMH��VDPRYUHGQRYDQMH 

  



 

 � 
 
.XULNXOXPVNR�SRGUXþMH� 1MHPDþNL�MH]LN 
1D]LY�DNWLYQRVWL�� 'RGDWQD�QDVWDYD�L]�QMHPDþNRJ�MH]LND 

 

1RVLWHOML�DNWLYQRVWL� 7DMDQD�%XQGDUD 
���&LNOXV��UD]UHG��   

���&LOM�� 3URãLULYDQMH�]QDQMD�L]�L]ERUQRJ�SURJUDPD�QDVWDYH�QMHPDþNRJ�MH]LND��XVYDMDQMH�GR�GDWQLK�VDGUåDMD�X�VNODGX�V�LQWHUHVLPD�XþHQLND��UD]YLMDQMH�MH]LþQH�NRPSHWHQFLMH��WH�SULSUHPD�]D�QDWMHFDQMH� 
���2EUD]ORåHQMH�FLOMD��   
2VWYDUHQMH�SRWSXQRJ�SRWHQFLMDOD�XþHQLND�X�MH]LþQRP��NXOWXUDOQRP�L�VRFLMDOQRP�VPLVOX 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL���8þHQLFL�VH�VORERGQR�L�WHþQR�SLVPHQR�L�XVPHQR�L]UDåDYD�QD�REUDÿHQH�WHPH��IOXLGQR�VH�VQDOD]L�X�VYDNRGQHYQRP�RSüHQLWRP�UD]JRYRUX��UD]XPLMH�NUDüH�WHNVWRYH�LOL�SRUXNH��SUDYLOQR�SULPMHQMXMH�JUDPDWLþNH�VWUXNWXUH�X�NRPXQLNDFLML�L�SL�VDQMX 
���1DþLQ�UHDOL]DFLMH� 

2EOLN���IURQWDOQL��SOHQXP��JUXSQL��LQGLYLGXDOQL 

6XGLRQLFL��XþHQLFL 

1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���XþHQLFL�þLWDMX�L�VOXãDMX�WHNVWRYH�GLMDORJH��HPLVLMH�QD�RGUHÿHQH�WHPH��XYMHåEDYDMX�JUDPDWLþNH�VWUXNWXUH��SLãX�VDVWDYH��L]UDÿXMX�SRZHU�SRLQW�SUH]HQWDFLMH��VXGMHOXMX�X�YLGHR�NRQIHUHQFLML��VDVWDYOMDMX�NYL]RYH��þLWDMX�EDMNH�QD�QMHPD�þNRP�PODÿLP�XþHQLFLPD 
 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���PHWRGD�XþHQLN-XþHQLNX��YLGHR�NRQIHUHQFLMD��SRZHU�SRLQW�SUH]HQWDFLMD��SDGOHW��NDKRRW��YLGHR-EDMNH��SULSUHPD�WHNVWRYD�L�JUDPDWLþNLK�YMHåEL 

  
7UDMDQMH�L]YHGEH� &LMHOD�ãNROVND�JRGLQD 

���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���ODSWRS��]YXþQLFL��SURMHNWRU�SUHRSWHUHüHQRVW�XþHQL�ND�REYH]DPD 
  

���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��UH]XOWDWL�SRVWLJQXWL�QD�QDWMHFDQMX 
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,VWUDåLYDþNL�SURMHNW—ýXYDMPR�QDãH�PRUH� 
 
1DþLQ�UHDOL]DFLMH� 
-NUR]�QDVWDYQH�DNWLYQRVWL��67(0�SRGUXþMH�� 
-GRGDWQX�QDVWDYX��PDWHPDWLND��ELRORJLMD��NHPLMD��IL]LND«� 
-WHUHQVNX�QDVWDYX 
 
&LOM�� 
-UD]YLMDWL�LVWUDåLYDþNL�GXK�NRG�XþHQLND 
-UD]YLMDWL�HNRORãNX�VYLMHVW�NRG�XþHQLND 
-SRPRüX�WHPH�PRUD�SRYH]DWL�VDGUåDM�UD]OLþLWLK�SUHGPHWQLK�SRGUXþMD 



 

  .XULNXOXPVNR�SRGUXþMH� 3ULURGRVORYQR�PDWHPDWLþNR 
1D]LY�DNWLYQRVWL��������'RGDWQD�QDVWDYD =DJUOMHQL�V�PRUHP-LVWUDåLYDþNL�UDG 
1RVLWHOML�DNWLYQRVWL� 8þLWHOMLFD�PDWHPDWLNH�/DKRUND�+DYUDQHN�%LMXNRYLü�L�XþHQLFL 
���&LNOXV��UD]UHG�� ���UD]UHGL�L����UD]UHGL 
���&LOM�� 8RþLWL�SRYH]DQRVW�PDWHPDWLNH��ELRORJLMH�L�NHPLMH�NUR]�LVWUDåLYDQMH�XWMHFDMD 

OMXGVNRJ�IDNWRUD�QD�RþXYDQMH�SULURGQLK�L]YRUD��L]JOHGD�QDãH�REDOH�WH�RGUåLYRJ 
UD]YRMD 
���2EUD]ORåHQMH�FLOMD�� 
,VWUDåLYDþNL�SULVWXS�UDGX��NDR�L�UDG�QD�SURMHNWLPD��RPRJXüXMX�XþHQLFLPD�UD]YLMDQMH 
LQGLYLGXDOQLK�LQWHUHVD���DOL�L�VSRVREQRVW�WLPVNRJ�NRPXQLFLUDQMD��3RMHGLQDF�MH�YDåQD�NDULND 
X�RGQRVX��]DMHGQLFH�SUHPD�RGUåLYRP�UD]YRMX� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

3UHSR]QDWL�YDåQRVW�OMXGVNRJ�IDNWRUD�QD�RþXYDQMH�PRUD�L�RNROLãD�X�VYRP�]DYLþDMX�L 
ãLUH  

���1DþLQ�UHDOL]DFLMH� 
2EOLN���WLPVNL�UDG��UDG�X�SDUX 
6XGLRQLFL���XþLWHOMLFD�PDWHPDWLNH�L�XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�,VWUDåXMX�L�ELOMHåH�SRWUHEQH�SRGDWNH�]D�SURMHNW 
2EMDYOMXMX�UDGRYH�QD�PUHåQLP�VWUDQLFDPD�ãNROH�WH�VXGMHOXMX�X�SULSUHPL�L�L]YHGEL�L]ORåEH 
3RVMHW�$UKHRORãNRP�PX]HMX�L�VXGMHORYDQMH�X�UDGLRQLFDPD�Ä0DWHPDWLþDUL�X�PX]HMX³ 
6XGMHOXMX�QD�PDQLIHVWDFLMDPD���Ä9HþHU�PDWHPDWLNH³��Ä=ODWQD�YHþHU�PDWHPDWLNH³� 
Ä)HVWLYDO�]QDQRVWL³��Ä)HVWLYDO�PDWHPDWLNH³��VPRWUL�Ä%XGL�L�WL�]QDQVWYHQLN³� 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
8VPMHUDYDQMH�PHQWRUVNL�UDG�� 
YRÿHQL�UD]JRYRU��LVWUDåLYDþNL�UDG 
GHPRQVWUDFLMD��WHUHQVND�QDVWDYD 

7UDMDQMH�L]YHGEH� WLMHNRP�QDVWDYQH�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
5DþXQDOD��UDþXQDOQL�SURJUDPL�]D�L]UDGX�QDYHGHQLK�VDGUåDMD 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
'LJLWDOQD�SUH]HQWDFLMD�QD�PUHåQLP�VWUDQLFDPD�ãNROH�L��(GPRGR-X 
,]ORåED�XþHQLþNLK�UDGRYD�X�SURVWRULPD�ãNROH 
  



 

  .XULNXOXPVNR�SRGUXþMH� 3ULURGRVORYQR-PDWHPDWLþNR 
1D]LY�DNWLYQRVWL� 'RGDWQD�%LRORJLMD�-�3URMHNW�ýXYDMPR�QDãH�PR�UH� 
1RVLWHOML�DNWLYQRVWL� ,YDQD�9ODVWHOLFD 
���&LNOXV��UD]UHG�� ���L���U� 
���&LOM�� -UD]YLMDQMH�LVWUDåLYDþNRJ�GXKD�NRG�XþHQLND 

-UD]YLMDQMH�HNRORãNH�VYLMHVWL 
  
���2EUD]ORåHQMH�FLOMD�� 
0RUH�MH�GLR�QDãH�VYDNRGQHYQLFH��åLYLPR�X]�PRUH�L�RG�PRUD��8þHQLNH�WUHED�QDXþLWL�R�åLYRWX�X�PRUX��NDNYRüL�PRUD�L�]DãWLWL�PRUD��8WMHFDM�RQHþLãüHQMD�PRUD�QD�QDã�åLYRW� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

-]QDWL�VDPRVWDOQR�LVWUDåLWL�NDNYRüX�PRUD -LVWUDåLYDWL�åLYRW�X�PRUX -]QDWL�üH�NDNR�]DJDÿHQMH�XWMHþH�QD�NYDOLWHWX�PRUD -]QDWL�üH�þXYDWL�RNROLã 
  

���1DþLQ�UHDOL]DFLMH� 
2EOLN���JUXSQL�L�LQGLYLGXDOQL�UDG 
6XGLRQLFL���XþHQLFL����L����U� 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

-LVWUDåLYDQMH 
-SRNXVL -WHUHQVND�QDVWDYD 
-SUHGDYDQMD 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
-GHPRQVWULUD -L]ODJDQMH -RUJDQL]DFLMD�WHUHQVNH�QDVWDYH 

7UDMDQMH�L]YHGEH� âNROVND�JRGLQD������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
0DWHULMDOL�]D�L]YRÿHQMH�SRNXVD���3RWHãNRüH�X�RUJDQL]DFLML�WHUHQVNH�QDVWDYH 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
2SLVQR�SUDüHQMH�XþHQLND�WLMHNRP�JRGLQH��SUH]HQWDFLMD�UH]XOWDWD�LVWUDåLYDQMD�QD�SURMHNWQRP�GDQX 



 

  .XULNXOXPVNR�SRGUXþMH� �3ULURGRVORYQR�PDWHPDWLþNR 
1D]LY�DNWLYQRVWL��'2'$71$�-�%,2/2*,-$ � 
1RVLWHOML�DNWLYQRVWL� XþLWHOMLFD�ELRORJLMH��,YDQD�9ODVWHOLFD 
���&LNOXV��UD]UHG�� XþHQLFL���U� 

���&LOM�� 3RWLFDQMH�]D�SURãLULYDQMHP�]QDQMD�L]�ELRORJLMH�L�UD]YLMDQMH��� 
6SRVREQRVWL�UMHãDYDQMD�SUREOHPVNLK�]DGDWDND��ORJLþNRJ�L�NUHDWLYQRJ�PLãOMHQMD� 
�VDPRVWDOQRVWL�X�UDGX��SULURGR]QDQVWYHQRJ�QDþLQD�PLãOMHQMD�BBBBBBBBBBBBBBB 
3ULSUHPD�]D�QDWMHFDQMH�L]�ELRORJLMH��,�REOLNRYDQMH�SR]LWLYQLK�VWDYRYD�SUHPD�SULURGL�L�
RNROLãX� 

���2EUD]ORåHQMH�FLOMD�� 
3RWLFDQMH�L�UD]YRM�XþHQLNRYLK�VSRVREQRVWL�L�QMLKRYD�SULPMHQD�X�VYDNRGQHYQRP�åLYRWX�BBB��RPRJXüLWL�
GDURYLWLP�L�WDOHQWLUDQLP�XþHQLFLPD�UD]YRM�L�RVWYDUHQMH�QMLKRYLK�SRWHQFLMDOD��WH�BB�SULSUHPDQMH�]D�QDWMH�

  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
3URãLULWL�VYRMH�]QDQMH�L]�ELRORJLMH�X���UD]UHGX��SULPLMHQLWL�WR�]QDQMH�X�VYDNRGQHYQRP 
åLYRWX��UD]YLWL�VYRM�SRWHQFLMDO��WH�SULSUHPLWL�VH�]D�QDWMHFDQMD 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��JUXSQL�UDG�LQGLYLGXDOQL�UDG��SUDNWLþQL�UDGRYL 
6XGLRQLFL��XþLWHOMLFD�ELRORJLMH��L�XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�����������,VWUDåLYDWL�L�UD]YLWL�VXUDGQLþNR�XþHQMH 
�����������6XGMHORYDWL�X�QDWMHFDQMX 

,]UDGLWL�SUDNWLþQH�UDGRYH 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

1DVWDYQLþNR�L]ODJDQMH 
'HPRQVWUDFLMD 
2UJDQL]DFLMD�ãNROVNRJ�QDWMHFDQMD�L�VXGMHORYDQMH�QD�GDOMQMLP�QDWMHFDQMLPD 

7UDMDQMH�L]YHGEH� WLMHNRP�QDVWDYQH�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
'RGDWQD�OLWHUDWXUD��PDWHULMDOL�SRWUHEQL�]D�L]UDGX�SU�UDGRYD��IRWRNRSLUQL�SDSLU��UDþXQDOR 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
2SLVQR�SUDüHQMH�XþHQLND�WLMHNRP�JRGLQH�VXGMHORYDQMH�L�SRVWLJQXüD�QD�QDWMHFDQMLPD 



 

  .XULNXOXPVNR�SRGUXþMH� 35,52'26/2912-0$7(0$7,ý.2 
1D]LY�DNWLYQRVWL��������'RGDWQD�QDVWDYD�L]�IL]LNH  

1RVLWHOML�DNWLYQRVWL� 8þLWHOMLFD�IL]LNH��XþHQLFL�9,,,��UD]UHGD 
���&LNOXV��UD]UHG�� ��9,,,��UD]UHG 
���&LOM�� 8QDSULMHGLWL�LVWUDåLYDþNL�UDG�X�QDVWDYL�IL]LNH�WM��X�67(0�SUHGPHWLPD��6WYRULWL 

����PRJXüQRVWL�]D�UD]YLMDQMH�GDURYLWRVWL�XþHQLND��2VSRVRELWL�XþHQLNH�]D�VDPRVWDOQR 
����������������������UMHãDYDQMH�SUREOHPD�L�XYRÿHQMH�X�]QDQVWYHQL�QDþLQ�UD]PLãOMDQMD� 
���2EUD]ORåHQMH�FLOMD�� 

&LOM�GRGDWQH�QDVWDYH�L]�IL]LNH�MH�SURãLULYDQMH�]QDQMD�L]�UHGRYQRJ�SURJUDPD�IL]LNH� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

8þHQLFL�üH�SULPMHQMLYDWL�NRPSOHNVQD�IL]LNDOQD�]QDQMD�L�YMHãWLQH�X�UMHãDYDQMX 
SUREOHPVNLK�VLWXDFLMD��WH�VH�SULSUHPDWL�]D�QDWMHFDQMD� 

���1DþLQ�UHDOL]DFLMH� 
2EOLN��LQGLYLGXDOQL�UDG��JUXSQL�UDG��PHQWRUVNL�SULVWXS 
6XGLRQLFL���XþHQLFL�9,,,��UD]UHGD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�����������6DWRYL�VH�UHDOL]LUDMX�X�XþLRQLFL�IL]LNH�NUR]�VXUDGQLþNR�L�LVWUDåLYDþNR�XþHQMH� 
6XGMHOXMX�QD�QDWMHFDQMLPD�L]�IL]LNH��RYLVQR�R�XVSMHKX�–�RSüLQVND��åXSDQLMVND�L 
GUåDYQD�UD]LQD�� 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
�����������PHQWRUVNL�SULVWXS�UDGX��IURQWDOQL�UDG 

7UDMDQMH�L]YHGEH� WLMHNRP�ãNROVNH�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
7URãNRYL�XUHGVNRJ�PDWHULMDOD��WURãNRYL�SULMHYR]D 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
3UDüHQMH�SRVWLJQXüD�L�QDSUHGRYDQMD�XþHQLND�WLMHNRP�GRGDWQRJ�UDGD��3RYHüDQMH 
.YDOLWHWH�QDVWDYQRJ�UDGD��GDOMQMH�QDSUHGRYDQMH�GDURYLWLK�XþHQLND��UH]XOWDWL�XþHQLND�QD 
QDWMHFDQMLPD� 



 

  
.XULNXOXPVNR�SRGUXþMH� 

 
35,52'26/2912-0$7(0$7,ý.2 

 
 
1D]LY�DNWLYQRVWL� 

� 
0$18â.,�$6752120, 

 
1RVLWHOML�DNWLYQRVWL� 

 
.DWLFD�-XNLü 

 
���&LNOXV��UD]UHG�� 

 
XþHQLFL�2â�0DQXã� 

 
���&LOM�� 

8SR]QDWL�XþHQLNH�V�RVQRYDPD�DVWURQRPLMH�L�SRSXODUL]DFLMD�SULURGQLK�]QD�
QRVWL 

 
���2EUD]ORåHQMH�FLOMD���.UR]�SUHGDYDQMD�L�VDPRVWDOQH�XþHQLþNH�SURMHNWH�QDVWRML�VH�UD]YLWL�
NULWLþNR�PLãOMHQMH�NRG�XþHQLND�L�LQWHQ]LYLUDWL�VNORQRVW�SUHPD�SULURGQLP�]QDQRVWLPD 
 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

'RELWL�NYDOLWHWDQ�XYLG�X�RVQRYH�IL]LNH�NUR]�]DGDWNH�L]�DVWURQRPLMH 
,PDWL�SULOLNX�L]UDGLWLW�YODVWLWL�SUDNWLþDQ�UDG�QD�RGUHÿHQRP�SROMX�DVWURQRPLMH 

 
���1DþLQ�UHDOL]DFLMH� 
· 2EOLN��LQGLYLGXDOQL��JUXSQL�UDG 
· 6XGLRQLFL��XþHQLFL�L�VWXGHQWLFD�IL]LNH 

· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 
$NWLYQR�RGJRYDUDMX�QD�SRVWDYOMHQD�SLWDQMD�WLMHNRP�SUH]HQWDFLMD��UMHãDYDMX�SRVWDYOMHQH�]D�
GDWNH�V�SROMD�DVWURQRPLMH�L�DVWURIL]LNH�WH�X]�PHQWRURYX�SRPRü��SURYRGH�YODVWLWH�LVWUDåLYDþNH�
UDGRYH 

· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
8VPHQD�L]ODJDQMD�NUR]�SSW�SUH]HQWDFLMH��NRRUGLQLUD�UDG�XþHQLND�WH�SRYUHPHQR�RUJDQL]LUD�DVWURQRP�
VND�RSDåDQMD�X�RNROLFL�6SOLWD 

 
· 7UDMDQMH�L]YHGEH� 

 
· 7LMHNRP�JRGLQH 

 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 

3URMHNWRU��SURMHNFLMVNR�SODWQR��KDPHU�SDSLU��OMHSLOR 
 

 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 

.UR]�UD]JRYRU�V�XþHQLFLPD�L�SRYUHPHQH�NYL]RYH�]QDQMD 
 



 

 .XULNXOXPVNR�SRGUXþMH� 3ULURGRVORYQR�PDWHPDWLþNR 
1D]LY�DNWLYQRVWL� 
GRGDWQD�QDVWDYD�PDWHPDWLND 

 

1RVLWHOML�DNWLYQRVWL� 9HVQD��6RSWD 
���&LNOXV��UD]UHG�� ��& 

���&LOM�� ����������������Ƽ�������Ƽ ����������������Ƽ������ǡ���������������������Ƽ����������ǡ��������������Ǧ
��������������Ƽ����������ƴ������������������Ƽ�����������Ǥ������������������������������������
���Ƽ ������Ǥ 

���2EUD]ORåHQMH�FLOMD�� 
����������������������������������������Ǥ������������ 
�������Ƽ���������������Ƽ������������������������Ǥ 
������������������������������������������� 

���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
  ���������������������������������������������������-���������Ƽ�����������Ǥ 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��JUXSQL���LQGLYLGXDOQL�L�UDG�X�SDUX 
6XGLRQLFL��XþHQLFL����&�UD]UHGD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

��Ƽ��������������������������ǡ�������������������Ƽ�������������Ƽ������������������������͘ 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

�������������������������������������ǡ�����������Ƽ����������������Ƽ������Ǥ 
�����������������������������������������Ƽ���������������������������������������������� 

7UDMDQMH�L]YHGEH� ãNROVND�JRGLQD��������� 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
��������������������������������������������������������Ƽ������������������������ 

���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
3URYMHUD�XVYRMHQLK�VDGUåDMD�UDGQL�OLVWLüL���VXGMHORYDQMH�X�QDWMHFDQMLPD� 



 

 
.XULNXOXPVNR�SRGUXþMH���'RGDWQL�UDG  
1D]LY�DNWLYQRVWL��'RGDWQL�UDG�L]�0DWHPDWLNH  
1RVLWHOML�DNWLYQRVWL��0LUMDQD�3U LEXGLü  

&LNOXV��UD]UHG���8þHQLFL���E�UD]UHGD����XþHQLND�  
 
&LOM��2PRJXüLWL�XþHQLFLPD�GD�UD]YLMDMX�XQDSUHÿXMX�L�XVDYUãDYDMX�VYRMH�SRWHQFLMDOH�

NUR]�]DKWMHYQLMX�L�VORåHQLMX�PDWHULMX� 
 
2EUD]ORåHQMH�FLOMD��2VSRVREOMDYDWL�XþHQLNH�]D�UD]YLMDQMH�L�SU LP MHQX�PDWHPDWLþNRJ�PLã�

OMHQMD�X�UMHãDYDQMX�UD]OLþLWLK�SUREOHPD�X�VYDNLGDãQMHP�åLYRWX��2VSRVREOMDYDWL�XþHQLNH�]D�SURFHV�
XþHQMD�L�XVWUDMQRVW�X�XþHQMX�RUJDQL]LUDQMH�YODVWLWD�XþHQMD�XNOMXþXMXüL�XþLQNRYLWR�XSUDYOMDQMH�YUH�
PHQRP�L�LQIRUPDFLMDPD��NDNR�X�VDPRVWDOQRP�XþHQMX�WDNR�L�X�XþHQMX�X�VNXSLQL��2VSRVREOMDYDWL�
XþHQLNH�]D�SUDYLOQR�XVPHQR�L�SLVDQR�L]UDåDYDQMH�L�WXPDþHQMH�NRQFHSDWD��PLVOL��VWDYRYD�L�þLQMHQL�
FD� 

 
2þHNLYDQL�LVKRGL�SRVWLJQXüD���XþHQLN�üH�PRüL���.RJQLWLYQL��SURþLWDWL�]DGDWDN��L]GYRMLWL�

SR]QDWH�L�QHSR]QDWH�þLQMHQLFH��XWYUGLWL�SRVWXSDN�UMHãDYDQMD�]DGDWND��RGDEUDWL�UDþXQVNX�UDGQMX��
QDSLVDWL�PDWHPDWLþNL�L]UD]��ULMHãLWL�JD�L�RGJRYRULWL�QD�SRVWDYOMHQR�SLWDQMH��3VLKRPRWRULþNL��UD]YLMD�
QMH�YMHãWLQH�SULPMHQH�VWHþHQRJ�]QDQMD���YMHãWLQH�XVPHQRJ�L]ULFDQMD�UH]XOWDWD�UDGD��(IHNWLYQL��SRWL�
FDWL�åHOMX�]D�VWMHFDQMHP�QRYLK�PDWHPDWLþNLK�]QDQMD��XRþLWL�SULPMHQMLYRVW�PDWHPDWLþNLK�]QDQMD�X�
VYDNRGQHYQRP�åLYRWX��SRWLFDWL�SRWUHEX�]D�VXUDGQMRP�PHÿX�XþHQLFLPD��UD]YLMDQMH�WRþQRV�
WL�SUHFL]QRVWL�XUHGQRVWL�VDPRVWDOQRVWL�L�XVWUDMQRVWL�X�UDGX��UD]YLMDQMH�UDGQLK�QDYLND��L]JUDÿLYDQMH�
RVMHüDMD�RGJRYRUQRVWL�L�NULWLþQRVWL�SUHPD�VYRPH�L�WXÿHP�UDGX��UD]YLMDQMH�NXOWXUH�JRYRUHQMD�L�VOX�
ãDQMD��SULGRQRVLWL�VWYDUDQMX�SRWLFDMQRJ�L�XJRGQRJ�UDGQRJ�R]UDþMD� 

 
1DþLQ�UHDOL]DFLMH�� 

2EOLN��*UXSQL�L�LQGLYLGXDOQL�UDG  
6XGLRQLFL��8þLWHOMLFD�L�XþHQLFL  
1DþLQ�XþHQMD�ãWR�UDGH�XþHQLFL���6OXãDMX�XSXWH�XþLWHOMLFH��SU LPMHQMXMX�VWHþHQD�

]QDQMD�X�UMHãDYDQMX�]DGDWDND��SR]QDWR�QHSR]QDWR�UDþXQVND�UDGQMD�RGJRYRU��� 
0HWRGH�SRXþDYDQMD��5D]JRYRU ��L]ODJDQMH��REMDãQMDYDQMH��GHPRQVWUDFLMD��FU WDQMH��

SLVDQL�UDG��UDG�V�XGåEHQLNRP����UDG�QD�UDþXQDOX��)URQWDOQL�UDG�LQGLYLGXDOQL�UDG�UDG�X�SD�
UX��UDG�X�VNXSLQL� 

 
7UDMDQMH�L]YHGEH��1DVWDYQD�JRGLQD������������ 
 

�3RWUHEQL�UHVXUVL�PRJXüH�WHãNRüH��8GåEHQLþNL�NRPSOHW�GRGDWQL�UDGQL�PDWHU LMDOL  
 
1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD�SRVWLJQXüD��9RÿHQMH�GQHYQLND�UDGD�XVPHQD�L�SLVDQD�

NRPXQLNDFLMD��SURYMHUD�WRþQRVWL�]DGDQRJ�NYL]RYL�]QDQMD�LJUH�DVRFLMDFLMH�PDWHPDWLþNH�PR]JDOL�
FH�PDJLþQL�NYDGUDWL«��� 



 

  .XULNXOXPVNR�SRGUXþMH�  3ULURGRVORYQR�PDWHPDWLþNR 

1D]LY�DNWLYQRVWL�����������  GRGDWQD�QDVWDYD�PDWHPDWLND 
1RVLWHOML�DNWLYQRVWL� 'LMDQD�%XGLPLU 
���&LNOXV��UD]UHG�� ��D 
���&LOM�� ����������������Ƽ�������Ƽ ����������������Ƽ������ǡ���������������������Ƽ��������Ǧ

��ǡ����������������������������Ƽ����������ƴ������������������Ƽ�����������Ǥ������������
���������������������������Ƽ ������Ǥ 

���2EUD]ORåHQMH�FLOMD�� 
����������������������������������������Ǥ������������ 
�������Ƽ���������������Ƽ������������������������Ǥ 
������������������������������������������� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
�����������������������������������������������������-���������Ƽ�����������Ǥ 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��JUXSQL���LQGLYLGXDOQL�L�UDG�X�SDUX 
6XGLRQLFL��XþHQLFL���D�UD]UHGD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

��Ƽ��������������������������ǡ�������������������Ƽ�������������Ƽ������������������������͘ 
 

  
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

�������������������������������������ǡ�����������Ƽ����������������Ƽ������Ǥ 
�����������������������������������������Ƽ���������������������������������������������� 
  

7UDMDQMH�L]YHGEH� ãNROVND�JRGLQD��������� 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
��������������������������������������������������������Ƽ������������������������ 
  
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
3URYMHUD�XVYRMHQLK�VDGUåDMD�UDGQL�OLVWLüL���VXGMHORYDQMH�X�QDWMHFDQMLPD� 



 

  .XULNXOXPVNR�SRGUXþMH�  3ULURGRVORYQR�PDWHPDWLþNR 
1D]LY�DNWLYQRVWL���'RGDWQD�QDVWDYD�PDWHPDWLNH   
1RVLWHOML�DNWLYQRVWL� �8þLWHOML�L�XþHQLFL 
���&LNOXV��UD]UHG�� ���F 
���&LOM�� UD]YLMDWL�VSRVREQRVW�VORåHQLK�PDWHPDWLþNLK�SUREOHPD�SULPMHQRP�RVQRYQLK 

PDWHPDWLþNLK�RSHUDFLMD�WH�UD]YLMDWL�ORJLþNR�PLãOMHQMH�UMHãDYDQMHP�PDWHPDWLþNLK 
�����������=DGDWDND��SULSUHPLWL�XþHQLNH�]D�ãNROVNR�QDWMHFDQMH 
���2EUD]ORåHQMH�FLOMD���V�RE]LURP�GD�VH�SRND]DR�LQWHUHV�XþHQLND�]D�GRGDWQRP�QDVWDYRP 
0DWHPDWLNH��VPDWUDP�YDåQLP�]DGRYROMLWL�XþHQLþNH�SRWUHEH�WH�UD]YLMDWL�OMXEDY�SUHPD 
0DWHPDWLFL��ORJLþNR�PLãOMHQMH�L�]DNOMXþLYDQMH�NUR]�PDWHPDWLþNH�LJUH��]DGDWNH� 
LVWUDåLYDQMD���� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

-�VDPRVWDOQR�ULMHãLWL�VORåHQL�PDWHPDWLþNL�]DGDWDN -�SURYMHULWL�PDWHPDWLþNH�]DNRQLWRVWL�SUL�UMHãDYDQMX�VORåHQLK�PDWHPDWLþNLK�]DNRQLWRVWL -�L]YHVWL�PDWHPDWLþND�SUDYLOD�QD�WHPHOMX�SRMHGLQDþQLK�PDWHPDWLþNLK�]DGDWDND���������-�SURVX�GLWL�SULPMHQX�PDWHPDWLþNLK�]DNRQLWRVWL�QD�UMHãDYDQMH�SRMHGLQLK�PDWHPDWLþNLK����]DGDWDND� 

���1DþLQ�UHDOL]DFLMH� 
2EOLN��GRGDWQD�QDVWDYD�PDWHPDWLNH 
6XGLRQLFL��XþHQLFL��XþLWHOML 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���UMHãDYDMX�PDWHPDWLþNH�]DGDWNH��DQDOL]LUDMX� 

�����������YUHGQXMX�SRVWXSNH�UMHãDYDQMD�PDWHPDWLþNLK�]DGDWDND��SRYH]XMX�VD�VWYDUQLP 
åLYRWRP��NUHDWLYQR�UD]PLãOMDMX��GHPRQVWULUDMX��L]UDÿXMX�L�VXGMHOXMX�X�PDWHPDWLþNRP 
NYL]X�L�UD]UHGQRP�QDWMHFDQMX��VDPRVWDOQR�SURQDOD]H�UMHãHQMD 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
�NRRUGLQLUD�QDVWDYQL�SURFHV��GHPRQVWULUD�UMHãDYDQMH�PDWHPDWLþNLK�]DGDWDND��REMDãQMDYD 
QDþLQ�UMHãDYDQMD�PDWHPDWLþNLK�]DGDWDND��RUJDQL]LUD��L]UDÿXMH�PDWHPDWLþNL�NYL]� 
RUJDQL]LUD�UD]UHGQD�QDWMHFDQMD��SRWLþH�QD�VDPRVWDOQR�SURQDODåHQMH�UMHãHQMD 

7UDMDQMH�L]YHGEH� ����VDWL����VDW�WMHGQR 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��XGåEHQLFL��]ELUNH�]DGDWDND�]D�GRGDWQX�QDVWDYX� 
QDVWDYQL�OLVWLüL��PDWHPDWLþNH�LJUH��PR]JDOLFH��PDWHPDWLþNL�þDVRSLVL 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��XþHQLFL�YUHGQXMX�VYRMD�SRVWLJQXüD 

VDPRYUHGQRYDQMHP�L�XVSRUHÿLYDQMHP�VD�VDPLP�VRERP��D�XþLWHOMLFD�XVPHQLP�L�SLVPHQLP 
SURYMHUDPD 
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������ 
5HDOL]LUDWL�üH�VH�NUR]� 

¨ ��������1$67$91(�$.7,91267,� 
-�NUR]�UHGRYQX�QDVWDYX��0DWHPDWLND��)L]LND��,Q�
IRUPDWLND��%LRORJLMD�L�7HKQLþND�NXOWXUD 

¨ ��������'2'$71$�1$67$9$�� 
-0DWHPDWLND��)L]LND��,QIRUPDWLND��%LRORJLMD�L�7HK�
QLþND�NXOWXUD 
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',*,7$/12�=5(/,+�â.2/$� 
1DVWDYOMD�VH�V�SURYRÿHQMHP�HGXNDFLMD�]D��XþLWHOMH�SXWHP��SUHGDYDQMD��
UDGLRQLFD��022&�L�ZHELQDUD��WH�V�UHDOL]DFLMRP�QDVWDYH�X]�NRULãWHQMH�QR�
YH�WHKQRORJLMH�� 
-�H7ZLQQLQJ�SURMHNW—HQJOHVNL�MH]LN 
 



 

  
3URMHNW�H7ZLQQLQJ—(QJOHVNL�MH]LN 

 
 2YH� ãNROVNH� JRGLQH� üH� VH� V� GDURYLWLP� XþHQLFLPD� ãHVWLK� UD]UHGD� SURYRGLWL�
H7ZLQQLQJ�SURMHNW�SRG�QD]LYRP�-Ä0\�WRZQ�DQG�P\�FRXQWU\�-FXOWXUH�H[FKDQJH�D�
URXQG�(XURSH³� 
3XWHP�SODWIRUPH�7ZLQ6SDFH��GDNOH� UDGL� VH�R�RQOLQH�VXUDGQML��XþHQLFL�QDãH�ãNROH�
GRSLVLYDW�üH�VH���L]PMHQMLYDWL�LQIRUPDFLMH�L�SR�PRJXüQRVWL�XåLYR�UD]JRYDUDWL�SXWHP�
6N\SH�DSOLNDFLMH�VD�XþHQLFLPD�VYRJ�X]UDVWD�GLOMHP�(YURSH��'UåDYH�NRMH�VXGMHOXMX�X�
RYRP�SURMHNWX�VX��SRUHG�QDV��)LQVND��ýHãND��5XPXQMVND��,WDOLMD��7XUVND��âSDQMRO�
VND�L�3ROMVND� 
7HPD�QDãHJ�SURMHNWD�MH�L]PMHQD�LQIRUPDFLMD�L�XSR]QDYDQMH�VD�JUDGRYLPD��ãNRODPD�
L�VYDNRGQHYQLP�QDþLQRP�åLYRWD�XþHQLND�X�QDYHGHQLP�SURMHNWQLP�þODQLFDPD� 
&LOM� SURMHNWD� MH� RVQDåLYDQMH� NRPXQLNDFLMVNLK� VSRVREQRVWL� QD� VWUDQRP� MH]LNX�
�HQJOHVNRP���XþHQMH�QRYRJ�YRNDEXODUD��SREROMãDQMH�SLVDQRJ� L]UDåDYDQMD��NRULãWH�
QMH�UD]OLþLWLK�L]YRUD�LQIRUPDFLMD��SREROMãDQMH�,&7�YMHãWLQD��XþHQMH�HQJOHVNRJ�MH]LND�
QD�]DQLPOMLY�L�XþHQLFLPD�SRWLFDMDQ�QDþLQ��SRYHüDQMH�UD]XPLMHYDQMD�L�]QDQMD�XþHQL�
ND�R�GUXJLP�GUåDYDPD�L�NXOWXUDPD�D�WLPH�L�SUHYODGDYDQMH�SRVWRMHüLK�SUHGUDVXGD�L�
VWHUHRWLSD� 
2þHNLYDQL�UH]XOWDWL�EL�ELOL�SREROMãDQMH�MH]LþQLK�L�,&7�YMHãWLQD��SRYHüDQ�RSVHJ�]QD�
QMD�R�GUXJLP�GUåDYDPD�L�NXOWXUDPD�L�GRELYDQMH�RVMHüDMD�]DGRYROMVWYD�]ERJ�SRVWLJ�
QXüD�X�NRPXQLNDFLML�V�GUXJLP�XþHQLFLPD�QD�HQJOHVNRP�MH]LNX� 
 
3UHGPHWQD�QDVWDYQLFD��'DQLMHOD�(UFHJ 



 

  .XULNXOXPVNR�SRGUXþMH� 7HKQLþNR�L�LQIRUPDWLþNR�SRGUXþMH 
1D]LY�DNWLYQRVWL�������H7ZLQQLQJ�SURMHNW-�����Ä0\�WRZQ�DQG�P\�FRXQWU\-FXOWXUH�H[FKDQJH³ 

 

1RVLWHOML�DNWLYQRVWL� 8þLWHOMLFD�HQJOHVNRJ�MH]LND�'DQLMHOD�(UFHJ 
���&LNOXV��UD]UHG�� 8þHQLFL�ãHVWLK�UD]UHGD����� 
���&LOM�� 5D]YLMDQMH�NRPXQLNDFLMVNLK�L�RVWDOLK�MH]LþQLK�YMHãWLQD�QD�HQJOHVNRP�MH]LNX��WH�,&7�YMHãWLQD 

��������8SR]QDYDQMH�GUXJLK�NXOWXUD�L�VWLORYD�åLYRWD 
�������������������5D]YLMDQMH�WROHUDQFLMH�SUHPD�UD]OLþLWRVWLPD 
���2EUD]ORåHQMH�FLOMD�� 
8þHQLFL�üH�SXWHP�RYRJ�SURMHNWD�QD�LQWHUHVDQWDQ�L�QMLPD�SRWLFDMDQ�QDþLQ�PRüL�NRULVWLWL�VYRMH 
]QDQMH�L]�HQJOHVNRJ�MH]LND��X�UHDOQRM�NRPXQLNDFLML�VD�VYRMLP�YUãQMDFLPD��]D�UD]OLNX�RG 
XþLRQLþNH�QDVWDYH� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

-NRPXQLFLUDWL�QD�HQJOHVNRP�MH]LNX��NRULVWLWL�NRPSMXWHUVNH�DODWH��3DGOHW��«���QDYHVWL 
RVQRYQD�RELOMHåMD�GUXJLK�NXOWXUD�L�GUåDYD 

���1DþLQ�UHDOL]DFLMH� 
2EOLN���JUXSQL�UDG��LQGLYLGXDOQL�UDG 
6XGLRQLFL���XþLWHOMLFD�HQJOHVNRJ�MH]LND�L�XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�����������-þLWDQMH��SLVDQMH��JRYRUHQMH��VOXãDQMH�UD]QLK�VDGUåDMD�QD�HQJOHVNRP�MH]LNX 
-NRULVWH�,&7�DODWH 
  

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
����������9RÿHQL�UD]JRYRU��GHPRQVWUDFLMD��PRQLWRULQJ 

7UDMDQMH�L]YHGEH� 7LMHNRP�QDVWDYQH�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
.RPSMXWHU�ODSWRS��,QWHUQHW�YH]D 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
���-'LJLWDOQH�SUH]HQWDFLMH�XþHQLND��REMDYH�QD�H7ZLQQLQJ�VWUDQLFDPD�L�VWUDQLFDPD�ãNROH 

-ãNROVNL�SDQR 
  



 

 .XULNXOVNR�SRGUXþMH���7HKQLþNR�L�LQIRUPDWLþNR�SRGUXþMH 
�1D]LY�DNWLYQRVWL������'RGDWQD�QDVWDYD�0DWHPDWLNH����������������������������� 
 
1RVLWHOML�DNWLYQRVWL��1HOLFD�0LWRY��SURI��–�XþLWHOMLFD�PDWHPDWLNH 
���&LNOXV��UD]UHG����8þHQLFL��SHWLK�L�VHGPLK�UD]UHGD�����-����XþHQLND� 
���&LOM��-��L]UDGD�PDWHPDWLþNLK�DSOHWD 
������������-�RGOD]DN�QD�PDWHPDWLþNH�UDGLRQLFH�X�$UKHRORãNL�PX]HM 
������������-�VXGMHORYDQMH�X�ãNROVNRP�SURMHNWX�6DPR�PRUX�YLUXMHP 
���2EUD]ORåHQMH�FLOMD��-DNWLYQR�VXGMHORYDQMH�QDGDUHQLK�XþHQLND 
����������������������������������������-�UD]YLMDQMH�VYLMHVWL�R�]GUDYRP�VWLOX�åLYRWD��L�]DãWLWL�RNROLãD 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
������������-�GROD]LWL�GR�QRYLK�LQIRUPDFLMD 
������������-�SULND]LYDQMH�UH]XOWDWD�QD�]DEDYDQ�QDþLQ 
����1DþLQ�UHDOL]DFLMH� 
������2EOLN��JUXSQL�UDG��UDG�X�SDUX��LQGLYLGXDOQL�UDG  
�������6XGLRQLFL���XþLWHOM�PDWHPDWLNH�L�XþHQLFL 
�������1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL����L]UDÿXMX�DSOHWH��NYL]RYH���SUH]HQWD�
FLMH��SODNDWH�L�XPQH�PDSH�NRULãWHQMHP�UDþXQDOQLK�SURJUDPD 
�������0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����XVPMHUDYDQMH��GHPRQVWUDFLMD��
YRÿHQL�UD]JRYRU 
�������7UDMDQMH�L]YHGEH��QDVWDYQD�JRGLQD���������� 
���3RWUHEQL�UHVXUVL�PRJXüH�WHãNRüH��UDþXQDOD��UDþXQDOQL�SURJUDPL�]D�
L]UDGX�QDYHGHQLK�VDGUåDMD 
 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD�SRVWLJQXüD��GLJLWDOQD�SUH]HQWDFLMD�
QD�VWUDQLFDPD�ãNROH 
������� 
 



 

 .XULNXOVNR�SRGUXþMH���7HKQLþNR�L�LQIRUPDWLþNR�SRGUXþMH  
�1D]LY�DNWLYQRVWL������9HþHU�PDWHPDWLNH�,JURP�GR�]QDQMD 
 
1RVLWHOML�DNWLYQRVWL��XþLWHOMLFD��PDWHPDWLNH�1HOLFD�0LWRY��SURI��L�XþLWHOML� 
���&LNOXV��UD]UHG����8þHQLFL����-����UD]UHGD������-�����XþHQLND� 
���&LOM��3U LEOLåLWL�XþHQLFDPD�PDWHPDWLNX�NUR]�LJUX�L�GUXåHQMH�X�RSXãWH�
QRP�R]UDþMX�V�QMLKRYLP�URGLWHOMLPD� 
���2EUD]ORåHQMH�FLOMD���8þHQLFL�L�URGLWHOML�VX�SRND]DOL�LQWHUHV�]D�PDWHPD�
WLþNH�LJUH�L�PDWHPDWLNX�QD�RSXãWHQLML�QDþLQ� 
 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
������������8þHQLFL�üH�NUR]�LJUX�XYMHåEDWL�RGUHÿHQH�PDWHPDWLþNH�VDGUåDMH� 
����1DþLQ�UHDOL]DFLMH� 
������2EOLN��JUXSQL�UDG��UDG�X�SDUX  
�������6XGLRQLFL���XþLWHOML�PDWHPDWLNH��XþLWHOMLFH�UD]UHGQH�QDVWDYH���XþHQLFL�
L�URGLWHOML 
�������1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���� 

�L]UDÿXMX�SODNDWH�L�SRPRüQH�PDWHULMDOH�SRWUHEQH�]D��LJUX 
LJUDMX�VH�L�XYMHåEDYDMX�PDWHPDWLNX 

���������������������������������������������������������������������� 
�������0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL����XVPMHUDYDQMH��GHPRQVWUDFLMD� 
�������7UDMDQMH�L]YHGEH��SURVLQDF������ 
���3RWUHEQL�UHVXUVL�PRJXüH�WHãNRüH��UDþXQDOD��UDþXQDOQL�SURJUDPL�]D�
L]UDGX�QDYHGHQLK�VDGUåDMD��KDPHU��IORPDVWHUL�L�SDSLU�X�ERML 
 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD�SRVWLJQXüD��GLJLWDOQD�SUH]HQWDFLMD�
QD�VWUDQLFDPD�ãNROH 
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&LOMHYL� 
-�SRãWLYDQMH�LQGLYLGXDOQLK�UD]OLND�NRG�XþHQLND 
-�LGHQWLILNDFLMD�L�UDG�V�QDGDUHQLP�XþHQLFLPD 
-�UD]YRM�XþHQLþNLK�NRPSHWHQFLMD�V�QDJODVNRP�QD�UD]YRM�HPRFLRQDOQH�LQWHOLJHQFLMH�
L�VRFLMDOQLK�YMHãWLQD 
-�UD]YRM�NYDOLWHWQH�NRPXQLNDFLMH�L�LQWHUSHUVRQDOQLK�RGQRVD 

 
������352-(.7,� 
������'DURYLWRVW�NDR�GDU 
������3UHWHåQR�YHGUR 
-VXGMHORYDQMH�QD�QDWMHFDQMX�L]�HPRFLRQDOQH�SLVPHQRVWL 
 
$NWLYQRVWL� 
-UDGLRQLFH�L�SUHGDYDQMD�QD�VDWRYLPD�UD]UHGQH�]DMHGQLFH�QD�WHPX�UD]YRMD�VRFLMDO�
QLK�YMHãWLQD�L�NYDOLWHWQH�NRPXQLNDFLMH 
-NYL]�]QDQMD�]D�GDURYLWH�XþHQLNH�´0DQXãNL�ELVWULüL´ 
-LVWUDåLYDþNH�DNWLYQRVWL�YH]DQH�]D�SURMHNW�³ýXYDMPR�QDãH�PRUH´��SURMHNWQD�DNWLY�
QRVW�³0RUH��OMXGL��EURGRYL´�L�UDG�.8'-D�NUR]�L]YDQQDVWDYQH�DNWLYQRVWL—´0RUVND�
SULþD´ 
-9HþHU�PDWHPDWLNH 
-3URMHNWQL�GDQ�³=DJUOMHQL�V�PRUHP´-�VPRWUD�UH]XOWDWD�UDGD�SURMHNWQLK�L�L]YDQQDV�
WDYQLK�DNWLYQRVWL 
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 8�VNODGX�V�WHPDWVNRP�RNRVQLFRP�NXULNXOD�³âNROD�SR�PMHUL�XþHQLND´�RGOXþLOL�VPR�RYH�
ãNROVNH�JRGLQH�VWDYLWL�QDJODVDN�QD�SUHSR]QDYDQMH��SUDüHQMH�L�SRWLFDQMH�SRWHQFLMDOQR�GDURYLWLK�
XþHQLND���2IRUPLW�üHPR�7LP�]D�SRWHQFLMDOQR�GDURYLWH�NRML�üH�þLQLWL�UDYQDWHOMLFD��SHGDJRJLQMD��
SVLKRORJLQMD�L�XþLWHOML�PHQWRUL�L]�UD]OLþLWLK�SUHGPHWQLK�SRGUXþMD��7LP�üH�SURYRGLWL�SRVWXSDN�
XWYUÿLYDQMD�GDURYLWRVWL��L]UDÿLYDWL�LQGLYLGXDOL]LUDQH�NXULNXOXPH�]D�XþHQLNH��SUXåDWL�VWUXþQX�SR�
PRü�XþHQLFLPD�L�SUDWLWL�QMLKRY�QDSUHGDN�X�UDGX��7LP�üH�WDNRÿHU�VXUDÿLYDWL�V�URGLWHOMLPD�L�XþLWH�
OMLPD�SUXåDMXüL�LP�RVQRYQH�LQIRUPDFLMH�R�LGHQWLILNDFLML�L�UDGX�V�GDURYLWLP�XþHQLFLPD��6XUDGQMD�
üH�ELWL�RVWYDUHQD�V�&HQWURP�L]YUVQRVWL��6SOLWVNR-GDOPDWLQVNH�åXSDQLMH�� 
 
3ODQLUDQH�DNWLYQRVWL�X�UDGX�V�GDURYLWLPD�QD�UD]LQL�ãNROH� 
8þLWHOML� 
-HGXNDFLMD�SUHGDYDQMH�QD�8þLWHOMVNRP�YLMHüX� 
-XNOMXþLYDQMH�X�LGHQWLILNDFLMX�GDURYLWLK�XþHQLND 
-VXUDGQMD�V�XþLWHOMLPD�PHQWRULPD 
-SURYHGED�LQGLYLGXDOL]LUDQLK�SURJUDPD�]D�GDURYLWH 
-YRÿHQMH�HYLGHQFLMH�L�GRNXPHQWDFLMH��PDSD�XþHQLND� 
5RGLWHOML� 
-SUHGDYDQMH�R�GDURYLWRVWL� 
-LQGLYLGXDOQR�VDYMHWRYDQMH� 
-XNOMXþLYDQMH�X�VYH�ID]H�UDGD�V�GDURYLWLPD 
8þHQLFL� 
-SUHSR]QDYDQMH�GDURYLWRVWL 
-XNOMXþLYDQMH�X�SURMHNWQH�DNWLYQRVWL��L]YDQQDVWDYQX��GRGDWQX�L�L]ERUQX�QDVWDYX 
-NRQWLQXLUDQL�UDG�V�GDURYLWLP�XþHQLFLPD 
-RVQDåLYDQMH�XþHQLND�QD�HPRFLRQDOQRP�L�VRFLMDOQRP�SODQX�RG�VWUDQH�VWUXþQLK�VXUDGQLND 
-XVPMHUDYDQMH�]D�XNOMXþLYDQMH�X�UDG�&HQWUD�L]YUVQRVWL� 
 



 

  
 
.XULNXOXPVNR�SRGUXþMH�  2VREQL�L�VRFLMDOQL�UD]YRM 
1D]LY�DNWLYQRVWL��3URMHNW�Ä'DURYLWRVW�NDR�GDU³  
1RVLWHOML�DNWLYQRVWL� �ŶĚƌĞĂ�<ŽĐĞŝđ�;ƉƐŝŚŽůŽŐͿ�ŝ�sĞƐŶĂ�'ƌƵďŝđ�;ƉĞĚĂŐŽŐͿ 
���&LNOXV��UD]UHG�� 6YL�XþHQLFL�ãNROH 
���&LOM� 2VYLMHVWLWL�NRG�XþLWHOMD�L�QDVWDYQLND�YDåQRVW�SUHSR]QDYDQMD�SRGUXþMD�GDURYLWRVWL 
XþHQLND��5DG�QD�LGHQWLILNDFLML�GDURYLWRVWL�XþHQLND��6DYMHWRYDQMH�XþLWHOMD��XþHQLND�L�URGLWHOMD 
NDNR�QDMEROMH�LVNRULVWLWL�PRJXüQRVWL�NRMH�XþHQLN�LPD� 
���2EUD]ORåHQMH�FLOMD�� 
3RWLFDWL�XþLWHOMH�L�SUHGPHWQH�QDVWDYQLNH�QD�SUHSR]QDYDQMH�SRVHEQRVWL�XþHQLND��SRGUXþMD�X 
NRMLPD�VX�QDGDUHQL�NDNR�EL�WDNYL�XþHQLFL�PRJOL�LVND]DWL�VYRMH�PRJXüQRVWL��.UR]�UDG�V�YUãQMDFL�PD� 
UDGLWL�QD�VYRMLP�YMHãWLQDPD�L�VDPRSRX]GDQMX�WH�X]�LQWHOHNWXDOQL��MDþDWL�L�HPRFLRQDOQL�UD]YRM� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
8þHQLFL�üH�EROMH�SUHSR]QDWL�VYRMH�PRJXüQRVWL�WH�LK�LVND]DWL�GUXJLPD�QD�VYRMH�]DGRYROMVWYR� 
1DVWDYQLFL�üH�VH�X�YHüRM�PMHUL�SRVYHWLWL�XþHQLFLPD�X�SRWLFDQMX�QMLKRYLK�SRGUXþMD�GDURYLWRVWL� 

  
���1DþLQ�UHDOL]DFLMH� 

2EOLN���,QGLYLGXDOQL�UDG��7LPVNL�UDG 
6XGLRQLFL���8þHQLFL�ãNROH 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

���8þHQLFL�üH�QDNRQ�LGHQWLILNDFLMH��X]�SRPRü�XþLWHOMD��QDVWDYQLND�L�VWUXþQH�VOXåEH�UDGLWL�QD�VYR�MLP�SRGUXþMLPD�GDURYLWRVWL 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

�8þLWHOM�XþHQLFLPD�GDMH�XVPHQH�XSXWH��GHPRQVWULUD��UD]JRYDUD��UD]YLMD�NULWLþNR�PLãOMHQMH� 
QDGJOHGD�UDG�L�SRPDåH�X�UHDOL]DFLML�UD]OLþLWLK�DNWLYQRVWL� 

  
7UDMDQMH�L]YHGEH� âNROVND�JRGLQD������������ 

���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���7HVWRYL�LQWHOLJHQFLMH��/LVWH�SURFMHQH�GDURYLWRVWL��UDGQL��PDWHULMDOL��SRVMHWL�UD]OLþLWLP�XVWDQRYDPD� 
 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
8VSMHK�SUDüHQLK�XþHQLND��,GHQWLILNDFLMD�RGUHÿHQRJ�EURMD�GMHFH��3RYUDWQH�LQIRUPDFLMH�RG�VWUDQH�XþHQLND�L�GMHODWQLND�ãNROH��8NOMXþLYDQMH�X�&HQWDU�L]YUVQRVWL�6'ä� 
 

  



 

  .XULNXOXPVNR�SRGUXþMH� 2VREQL�L�VRFLMDOQL�UD]YRM  
1D]LY�DNWLYQRVWL��3URMHNW�Ä3UHWHåQR�YHGUR³  
1RVLWHOML�DNWLYQRVWL� �ŶĚƌĞĂ�<ŽĐĞŝđ�;ƉƐŝŚŽůŽŐͿ�ŝ�sĞƐŶĂ�'ƌƵďŝđ�;ƉĞĚĂŐŽŐͿ 
���&LNOXV��UD]UHG�� ƵēĞŶŝĐŝ�ϰ͕͘�ϱ͘�ŝ�ϲ͘�ƌĂǌƌĞĚĂ 

���&LOM� (PRFLRQDOQR�RSLVPHQMDYDQMH��SRWLFDMH�HPRFLRQDOQRJ�UD]YRMD�WH�SUHSR]QDYDQMH�L 
LVND]LYDQMH�HPRFLMD�QD�VRFLMDOQR�SULKYDWOMLY�QDþLQ� 

  
���2EUD]ORåHQMH�FLOMD� 
�8�VPLVOX�SUHYHQFLMH�QHSRåHOMQLK�SRQDãDQMD�L�XVSMHãQRJ�QRãHQMD�VD�VYDNRGQHYQLP�VLWXDFLMDPD 
L�SRWHãNRüDPD��YDåQR�MH�XþLWL�R�HPRFLMDPD��YMHåEDWL�SUHSR]QDYDQMH�L�LVND]LYDQMH�HPRFLRQDOQLK 
VWDQMD��5DGLRQLFH�R�HPRFLMDPD��LJUDQMH�LJUH�QD�WHPX�HPRFLMD�RPRJXüDYD�L�UD]PMHQX�LVNXVWDYD� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 8þHQLFL�üH�ELWL�XVSMHãQLML�X�SUHSR]QDYDQMX�VYRMLK�L�WXÿLK�HPRFLRQDOQLK�VWDQMD��8SR]QDW�üH�QRYH 
QDþLQH�UHDJLUDQMD�X�VWUHVQLP�VLWXDFLMDPD�L�VXNRELPD� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN���,QGLYLGXDOQL�L�JUXSQL�UDG 
6XGLRQLFL���ƵēĞŶŝĐŝ͕�ƉƐŝŚŽůŽŐ͕�ƉĞĚĂŐŽŐ 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

���/ŐƌĂŶũĞ�ŝŐƌĞ͕�ƌĂǌŐŽǀŽƌ͕�ĂŶĂůŝǌĂ͕�ƌĂǌŵũĞŶĂ�ŝƐŬƵƐƚĂǀĂ  ͘
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

�3VLKRORJ�XþHQLFLPD�GDMH�XSXWH��UD]JRYDUD��SRWLþH�QD�NUHDWLYQR�L]UDåDYDQMH��1DGJOHGD 
XþHQLNH�L�SRPDåH�LP�X�QMLKRYRM�UHDOL]DFLML� 
  

7UDMDQMH�L]YHGEH� <ƌŽǌ�ēŝƚĂǀƵ�ŶĂƐƚĂǀŶƵ�ŐŽĚŝŶƵ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���ŵĂƚĞƌŝũĂů�ǌĂ�ŬŽƉŝƌĂŶũĞͬ�ƵƐŬůĂĚŝƟ�ƌĂƐƉŽƌĞĚ 
  
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
6XGMHORYDQMH�QD�PHÿXãNROVNRP�QDWMHFDQMX�L]�HPRFLRQDOQH�SLVPHQRVWL��5D]JRYRU�V�XþHQLFLPD 

NRML�üH�GDWL�SRYUDWQX�LQIRUPDFLMX�R�WRPH�NDNR�VX�GRåLYMHOL�VXGMHORYDQMH�L�VYRMH�PLãOMHQMH�R 

SURMHNWQLP�DNWLYQRVWLPD� 



 

  
 
���='5$9/-(��6,*851267�,�=$â7,7$�2.2/,â$�� 
 
�����5HDOL]LUDWL�üH�VH�VOMHGHüH�DNWLYQRVWL� 
 

�����1$67$91(�$.7,91267,��65=���,1)���%���.�� 
�����,=9$11$67$91(�$.7,91267,��(NR�JUXSD��JUXSD�+XPDQH�YUHGQRWH� 
���������������������������������������������������������������������������=GUDYD�KUDQD�� 
 

· �����(.2�352-(.7-=$â7,7$�2.2/,â$ 
· �����352-(.7—6,*851267�1$�,17(51(78 
· �����352-(.7—='5$9,�Ĉ,5 
· �����352-(.7–�0$/,�8ý,7(/-,�0(',-( 
· �â.2/6.,�35(9(17,91,�352*5$0 

Ä$ILUPDFLMD�SR]LWLYQLK�YULMHGQRVWL³ 
 

��� 



 

  
.XULNXOXPVNR�SRGUXþMH� 

 
=GUDYOMH��VLJXUQRVW��]DãWLWD�RNROLãD 

 
1D]LY�DNWLYQRVWL� 

 
1DVWDYQH��3U���%���,QI���65=���L�L]YDQQDVWDYQH��,QIR��
*UXSD��(NR�JUXSD���DNWLYQRVWL 

 
1RVLWHOML�DNWLYQRVWL� 

 
3HGDJRJLQMD���XþLWHOML��,QI���%���L�UD]UHGQLFL 

 
���&LNOXV��UD]UHG�� 

 
XþHQLFL�RG����GR����UD]UHGD 

 
���&LOM�� 

 
5D]YLWL�NRG�XþHQLND�]GUDY�VWLO�åLYRWD��2VYLMHVWLWL�QHJDWLYQH�XWMHFDMH�L�RSD�
VQRVWL�QD�LQWHUQHWX��5D]YLWL�L�QMHJRYDWL�SUDYLODQ�RGQRV�SUHPD�RNROLãX� 

 
���2EUD]ORåHQMH�FLOMD�� 

8þHQLFL�VWYDUDMX�ORãH�QDYLNH�L�VYH�PDQMH�EULQX�R�VYRP�]GUDYOMX�L�VYRMRM�]DãWLWL�QD�LQWHUQHWX��
6WRJD�åHOLPR�RVYLMHVWLWL�XþHQLNH�GD�SRþQX�XRþDYDWL�QHJDWLYQH�XWMHFDMH�L�UD]YLMDWL�]GUDY�VWLO�
åLYRWD� 
 

���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
· 6WYRULWL�QDYLNX�NRQ]XPLUDQMD�]GUDYLK�REURND 
· .RULVWLWL�YMHåEH�]D�GXK�L�WLMHOR 
· =QDWL�VH�]DãWLWL�RG�QHJDWLYQLK�XWMHFDMD�LQWHUQHWD�L�GUXJLK�PHGLMD 
· =DãWLWL�VYRM�RNROLã 
 

���1DþLQ�UHDOL]DFLMH� 
2EOLN��UD]UHGQD�L�L]YDQXþLRQLþQD�QDVWDYD 
6XGLRQLFL��XþHQLFL��XþLWHOML�L�YDQMVNL�VXUDGQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL��� 

3ULSUHPDMX�]GUDYH�REURNH��GRUXþDN���EDYH�VH�WMHORYMHåERP��VSRUWVNLP�DNWLYQRVWLPD��HGXFL�
UDMX�VH�R�VLJXUQRVWL�QD�LQWHUQHWX��VNXSOMDMX�VWDUL�SDSLU��UD]YUVWDYDMX�RWSDG�L�YRGH�UDþXQD�R�

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
-SUH]HQWDFLMD 
-GHPRQVWUDFLMD 
-RUJDQL]DFLMD�UDGLRQLFD 

7UDMDQMH�L]YHGEH� 7LMHNRP�JRGLQH 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 

UDþXQDOR��SDSLU��SRWUHELW�PDWHULMDO�]D�UHFLNODåX 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 

-SGI�L]GDQMH�QD�PUHåQRM�VWUDQLFL�ãNROH 
-SUH]HQWDFLMH 
-L]ORåEH��XSLWQLFL��DQNHWH 
-YUHPHQVND�NDSVXOD 
 



 

 .XULNXOXPVNR�SRGUXþMH� ='5$9/-(��6,*851267�,�=$â7,7$�2.2/,â$ 
1D]LY�DNWLYQRVWL��������,1$�–�+80$1(�95('127(  
1RVLWHOML�DNWLYQRVWL� 8þLWHOMLFD�ELRORJLMH�,YDQD�9ODVWHOLFD�L�YDQMVNL�VXUDGQLFL��+UYDWVNLBBBB� &UYHQL�NULå�6SOLW� 
���&LNOXV��UD]UHG�� 8þHQLFL���U�–���U����-��-WDN� 
���&LOM�� 2PRJXüLWL�XþHQLFLPD�VWMHFDQMH�RGJRMD�]D�KXPDQLML�L�]GUDYLML�åLYRW 

  
���2EUD]ORåHQMH�FLOMD�� 
+XPDQH�YUHGQRWH�SURYRGH�VH�NUR]�WUL�ELWQD�GLMHOD��RGJRM�]D�KXPDQRVW��]GUDYVWYHQL�RGJRM�L�UD]YRM�
VRFLMDOQH�VYLMHVWL��ãWR�RPRJXüXMH�XþHQLFLPD�UD]YLMDQMH�RGJRYRUQRVWL�NUR]�YLãHBBBB�UD]OLþLWLK�DV�
SHNDWD�ELWQLK�]D�QMLK�L�]DMHGQLFX� 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
3RND]DWL�UD]XPLMHYDQMH�]D�KXPDQH�RVMHüDMH�L�GMHORYDQMD�BBBBBBBBBBBBBBBBBBBBBBBBB   1DXþLWL�SUXåDWL�SUYX�SRPRü� 
1MHJRYDWL��UD]XPLMHYDQMH�L�NRPXQLNDFLMX��WROHUDQFLMX��VXRVMHüDQMH�L�RGJRYRUQRVW�]D�VHEH�L�]DMHG�QLFX� 
3UHX]HWL�RGJRYRUQRVW�]D�YODVWLWR�]GUDYOMH� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��JUXSQL�UDG 
6XGLRQLFL��XþLWHOMLFD�ELRORJLMH�L�XþHQLFL��GMHODWQLFL�+&.-D 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�����������6XGMHORYDWL�X�KXPDQLWDUQLP�DNFLMDPD 
8SRWULMHELWL�]DKYDWH�SUYH�SRPRüL�NRML�PRJX�VSDVLWL�åLYRW�XJURåHQRM�RVREL 
2GXSULMHWL�VH�QDVLOMX�L�RYLVQRVWLPD 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
�����������1DVWDYQLþNR�L]ODJDQMH 

'HPRQVWUDFLMD��X�XþLRQLFL�L�+&.-�X 
6XGMHORYDQMH�X�KXPDQLWDUQLP�DNFLMDPD 

7UDMDQMH�L]YHGEH� 7LMHNRP�QDVWDYQH�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 3ULUXþQLN�L�NQMLJD�]D�SUYX�SRPRü�L�KXPDQH�YUHGQRWH��SULERU�]D�SUYX�SRPRü��UDþXQDOR 
L�SSW� 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD�   �6XGMHORYDQMH�X�KXPDQLWDUQLP�DNFLMDPD��QDWMHFDQMX�L]�SUYH�SRPRüL��GLJLWDOQD�SUH]HQWDFLMD 
QD�PUHåQLP�VWUDQLFDPD�ãNROH 



 

 .XULNXOXPVNR�SRGUXþMH� �='5$9/-(�6,*851267�,�=$â7,7$�2.2/,â$ 
1D]LY�DNWLYQRVWL��������352-(.7���('8.$&,-$��'-(&(�2�2ä,9/-$9$1-8�8   
  1RVLWHOML�DNWLYQRVWL� 

261291,0�â.2/$0$ XþLWHOMLFD�ELRORJLMH�,YDQD�9ODVWHOLFD�L�YDQMVNL�VXUDGQLFL 
���&LNOXV��UD]UHG�� XþHQLFL����U 
���&LOM�� 3RGXþDYDWL�XþHQLNH�SRVWXSFLPD�RåLYOMDYDQMD�L�RGJRYRUQRVWL�SUHPD 

��VXJUDÿDQLPD� 
���2EUD]ORåHQMH�FLOMD�� 
�8�RNYLUX�SURMHNWD�XþHQMD�RåLYOMDYDQMD��NRML�VH�SURYRGL�RG������JRGLQH��QD�ORNDOQRM�L 
QDFLRQDOQRM�UD]LQL��D�VDGD�L�X�RVQRYQLP�ãNRODPD�XþHQLFL�üH�VH�RVSRVRELWL�]D 
SUHSR]QDYDQMH�L�SUXåDQMH�SUYH�SRPRüL�SUL�]DVWRMLPD�VUFD� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
  -��SRYH]DWL�R]OMHGH�NRMH�XJURåDYDMX�UDG�VUFD�L�RSVNUEX�WLMHOD�NUYOMX�L�NLVLNRP�V�RSDVQRãüX 
���SR�åLYRW�R]OLMHÿHQH�RVREH 
-��RVSRVRELWL�VH�]D�SUXåDQMH�SUYH�SRPRüL�SUL�]DVWRMLPD�VUFD 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��LQGLYLGXDOQL�L�JUXSQL�UDG 
6XGLRQLFL��XþLWHOMLFD�ELRORJLMH�L�XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

HGXFLUDMX�VH�R�SUXåDQMX�SUYH�SRPRüL 
SULPMHQMXMX�SUXåDQMH�SUYH�SRPRüL���SURGLVDYDQMH�L�YDQMVND�PDVDåD�VUFD� 
 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
QDVWDYQLþNR�L]ODJDQMH 
GHPRQVWUDFLMD 
SRND]DWL�VLPXODFLMX�UHDQLPDFLMH 

7UDMDQMH�L]YHGEH� WLMHNRP�QDVWDYQH�JRGLQH������������ 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
����3ULERU�L�PDWHULMDO�]D�SUYX�SRPRü 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
7HVWLUDQMH�]QDQMD�L�YMHãWLQD�X�VNORSX�SURMHNWD��SUH]HQWDFLMD�QD�PUHåQLP 
VWUDQLFDPD�ãNROH 

  



 

  

âNROVNL�SUHYHQWLYQL�SURJUDP�L�VYH�DNWLYQRVWL�YH]DQH�]D�VLJXUQRVW�X�ãNROL�RGYLMDW�üH�VH�SRG�
]DMHGQLþNLP�QD]LYRP� 

³$ILUPDFLMD�SR]LWLYQLK�YULMHGQRVWL�L�]GUDYRJ�QDþLQD�åLYRWD´ 

8�L]UDGL�ãNROVNRJ�SUHYHQWLYQRJ�SURJUDPD�L�QMHJRYRM�L]YHGEL�åHOLPR�VWDYLWL�QDJODVDN�QD�
SURPLFDQMH�L�XQDSUHÿLYDQMH�]GUDYRJ�VWLOD�åLYRWD�VYLK�DNWHUD�X�RGJRMQR-REUD]RYQRP�SURFH�
VX�V�SRVHEQRP�VNUEL�L�EULJRP�]D�QDãX�GMHFX� 

&LOM�QDP�MH�GDNOH��SURPLFDWL�L�XQDSUMHÿLYDWL�VYDNL�REOLN�]GUDYRJ�VWLOD�åLYOMHQMD�
UDGL�SUHYHQFLMH�QHJDWLYQLK�REOLND�SRQDãDQMD� 

=DGDWDN�VDPRJ�SURJUDPD�MHVW�VLVWHPDWL]LUDWL�YHü�SRVWRMHüH�L�QRYH�REOLNH�UDGD�NRRUGLQDFLMH�
VYHXNXSQRJ�RGJRMQR-REUD]RYQRJ�GMHORYDQMD�NRMLP�VH�åHOL�GMHORYDWL�QD�SRGL]DQMH�NYDOLWHWH�
åLYRWD�XþHQLND� 

3URJUDP�REXKYDüD�QDMYDåQLMD�SRGUXþMD�R�NRMLPD�RYLVL�QDYHGHQD�NYDOLWHWD� 

· 5DG�V�XþHQLFLPD 

· 5DG�V�URGLWHOMLPD 

· 6XUDGQMD�V�YDQMVNLP�VXUDGQLFLPD 

8�RNYLUX�7LPD�]D�SUHYHQFLMX��RYH�ãNROVNH�JRGLQH�üH�SHGDJRãND�VOXåED��]DMHGQR�VD�ãNRO�
VNRP�OLMHþQLFRP�UHDOL]LUDWL�QL]�DNWLYQRVWL�X�YH]L�SUHYHQFLMH�RYLVQRVWL��NRQ]XPLUDQMH�GXKD�
QD��DONRKROD�L�GURJH��NDR�L�RYLVQRVWL�R�LQWHUQHWX� 

1RVLWHOML�SUHYHQWLYQRJ�SURJUDPD�VX�VYL�GMHODWQLFL�ãNROH��D�QDMRGJRYRUQLMH�RVREH�QD�QMHJR�
YR�L]YRÿHQMH�VX�UDYQDWHOMLFD��VWUXþQH�VXUDGQLFH��VYL�XþLWHOML��D�SRVHEQR�UD]UHGQLFL� 

�='5$9/-(��6,*851267�,�=$â7,7$�2.2/,â$ 
âNROVNL�SUHYHQWLYQL�SURJUDP 

³='5$9�67,/�ä,927$´ 



 

  

3ULRULWHWQL�]DGDFL�X�RNYLUX�âNROVNRJ�SUHYHQWLYQRJ� 
SURJUDPD� 

,� ,VWLFDQMH�YDåQRVWL�UD]YLMDQMD�]GUDYLK�QDYLND�NRG�XþHQLND��]GUDYH�
SUHKUDQH��WMHOHVQH�DNWLYQRVWL��SUDYLOQL�åLYRWQL�ULWDP��QDYLNH�NYDOLWHWQRJ�
XþHQMD�L�GU� 

,,� 5D]YRM�HPRFLRQDOQLK�L�VRFLMDOQLK�YMHãWLQD��SR]LWLYDQ�RGQRV�SUHPD�VHEL�L�
GUXJLPD��RGJRYRUQR�SRQDãDQMH��NYDOLWHWQD�NRPXQLNDFLMD�V�YUãQMDFLPD�L�
RNROLQRP�L�GU� 

,,,� 2VYLMHVWLWL�XþHQLNH�R�QHJDWLYQLP�XWMHFDMLPD�VXYUHPHQLK�PHGLMD��GUXãWYH�
QLK�PUHåD�L�,QWHUQHWD�WH�SRWDNQXWL�QD�RGJRYRUQLMH�NRULãWHQMH�LVWLK� 

,9� 3UHYHQFLMD�UL]LþQLK�SRQDãDQMD�L�VYLK�REOLND�RYLVQRVWL�NRG�XþHQLND��GXKDQ��
DONRKRO��GURJH�� 

9� 3UHYHQFLMD�QDVLOQRJ�SRQDãDQMD� 
9,� 3RWLFDQMH�UD]YRMD�LQGLYLGXDOQLK�VSRVREQRVWL��]QDQMD�L�YMHãWLQD�NUR]�

UD]OLþLWH�REOLNH�UDGD�X�ãNROL��,1$��GRGDWQD��L]ERUQD�QDVWDYD��SURMHNWQH�DN�
WLYQRVWL�� 

9,,� 6DYMHWRGDYQL�VXSRUWLYQL�UDG�V�XþHQLFLPD�L�URGLWHOMLPD�V�HPRFLRQDOQLP��VR�
FLMDOQLP�SUREOHPLPD�L�]GUDYVWYHQLP�SRWHãNRüDPD� 

9,,,�$ILUPDFLMD�SR]LWLYQLK�YULMHGQRVWL� 
,;� 8SR]QDWL�XþHQLNH�V�QMLKRYLP�SUDYLPD�L�GXåQRVWLPD 

�='5$9/-(��6,*851267�,�=$â7,7$�2.2/,â$ 
âNROVNL�SUHYHQWLYQL�SURJUDP 

³='5$9�67,/�ä,927$´ 



 

 
 .XULNXOXPVNR�SRGUXþMH� 

� ='5$9/-(�6,*851267�,�=$â7,7$�2.2/,â$ 
 1D]LY�DNWLYQRVWL���������,1$�-�(.2�-�352-(.7 

  

 1RVLWHOML�DNWLYQRVWL� 
 XþLWHOMLFD�%LRORJLMH�9HGUDQD�âNDULü�L�YDQMVNL�VXUDGQLFL 

 ���&LNOXV��UD]UHG�� 
 XþHQLFL����U��-���U� 

 ���&LOM�� 
 REOLNRYDQMH�SR]LWLYQLK�VWDYRYD�SUHPD�SULURGL�L�RNROLãX  

 ���2EUD]ORåHQMH�FLOMD�� 
8�RNYLUX�QDWMHFDQMD�NRMH�VH�YHü�SDU�JRGLQD�RGYLMD�SRG�SRNURYLWHOMVWYRP�ýLVWRüH�G�R�R��6SOLW�L�XGUXJH�6XQFH��XGUXJH�]D�SULURGX��RNROLã�L�RGUåLYL�UD]YRM���VXGMHORYDWL�üH�L�QDãL�XþHQLFL�X�VYUKX�REOLNRYDQMH�SR]LWLYQLK�VWDYRYD�SUHPD�SULURGL�L�RNROLãX  

 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
-�UD]YLMDWL�VYLMHVW�R�SUREOHPX�RWSDGD�X�RNROLãX�L�]DãWLWL�SULURGH -�RGJRYRUQR�SRVWXSDWL�V�RWSDGRP�QD�SULQFLSX�VPDQML��SRQRYQR�NRULVWL�L�UHFLNOLUDM  

���1DþLQ�UHDOL]DFLMH� 
 
· 2EOLN��JUXSQL�UDG��L]YDQXþLRQLþQD�QDVWDYD  
 
· 6XGLRQLFL��XþLWHOMLFD�%LRORJLMH�L�XþHQLFL  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

· VXGMHORYDWL�X�L]UDGL�SURMHNWD��VNXSOMDWL�L�VHOHNWLUDWL�SHW�DPEDODåX��NRULVWLWL�UHFLNOLUDQL�PD�WHULMDO 
· L]UDGLWL�(NR�-�SDQR  

 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

· GHPRQVWUDFLMD 
· QDVWDYQLþNR�L]ODJDQMH  

 
· 7UDMDQMH�L]YHGEH� 

 WLMHNRP�QDVWDYQH�JRGLQH� 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��PDWHULMDOL�SRWUHEQL�]D�L]UDGX�SURMHNWD��VWDUH�PDMLFH��SODVWLþQL�þHSRYL�L�ERFH��NRQRS��OMHSLOR  
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��VXGMHORYDQMH�QD�QDWMHFDQMX�]D�'DQ�SODQH�WD�=HPOMH��L]UDGD�(NR�–�SDQRD��SUH]HQWDFLMD�QD�PUHåQLP�VWUDQLFDPD�ãNROH  



 

 .XULNXOXPVNR�SRGUXþMH� ,]YDQQDVWDYQH�DNWLYQRVWL 
1D]LY�DNWLYQRVWL����������(NR�JUXSD  
1RVLWHOML�DNWLYQRVWL� %UDQND�%XOMHYLü�&YLWDQLü 
���&LNOXV��UD]UHG�� ���UD]UHG�2â�Ä0DQXã³ 
���&LOM�� 5D]YLMDWL�OMXEDY�L�SUDYLODQ�RGQRV�SUHPD�SULURGL�L�]DãWLWL�RNROLãD�L�PRUD 
���2EUD]ORåHQMH�FLOMD�� 
1DXþLWL�L�XSR]QDWL�UD]ORJH�PRJXüHJ�RQHþLãüHQMD�RNROLãD��SRVHEQR�PRUD��WH�XWMHFDM�þRYMHND�QD 
RNROLã��3URQDüL�SRGDWNH�R�XJURåHQLP�ELOMNDPD�L�åLYRWLQMDPD�SULPRUVNRJ�NUDMD� 
8VNODGLWL�VYRMH�SRQDãDQMH�L�GMHORYDQMH�VD�VWHþHQLP�VSR]QDMDPD� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
3ULPMHQLWL�VWHþHQD�]QDQMD�SXWHP�SUDNWLþQLK�UDGRYD�L�RGUåDYDQMD�þLVWRüH�ãNROH� 

,PDWL�UD]YLMHQX�VYLMHVW�R�SRWUHEL�RþXYDQMD�SULURGH��1DXþLWL�UHFLNOLUDWL�RWSDG� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��LQGLYLGXDOQL�L�JUXSQL 
6XGLRQLFL��XþLWHOMLFD�L�XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���8þHQLFL�GRQRVH�YHüLQX�PDWHULMDOD�SRWUHEQLK 

]D�UDG��VDGH�ELOMNH��L]YRGH�MHGQRVWDYQH�SRNXVH��LVWUDåXMX�SRMPRYH�SXWHP�LQWHUQHWD� 
NQMLJD�L�þDVRSLVD���9RGH�GQHYQLN�SURPDWUDQMD�NUHWDQMD�SWLFD�X�ãNROVNRP 
RNROLãX��þLQH�SUH]HQWDFLMH� 
  0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���-UD]JRYRUD��GHPRQVWDFLMH�L�SUDNWLþQLK�UDGRYD���������������������������������������������������������������������

 
  7UDMDQMH�L]YHGEH� 

  7LMHNRP�ãNROVNH�JRGLQH� 
  ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��3DSLU��NXWLMH�]D�UD]YUVWDYDQMH�RWSDGD 
  ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��9RÿHQMH�GQHYQLND�UDGD�L 
]DMHGQLþND�DQDOL]D�UDGD�VYDNRJ�VXGLRQLND�JUXSH� 



 

  .XULNXOXPVNR�SRGUXþMH� 
� ='5$9/-(�6,*851267�,�=$â7,7$�2.2/,â$ 

 1D]LY�DNWLYQRVWL����������='5$9,�Ĉ,5��352-(.7—0(',7(5$16.$�35(+5$1$ 
  

 1RVLWHOML�DNWLYQRVWL���������������� 
��� ��������8þLWHOMLFD�6PLOMDQD�/HãLü��SHGDJRJLQMD�9HVQD�*UXELü 

 ���&LNOXV��UD]UHG�� 
 XþHQLFL���-���UD]UHGD 

 ���&LOM�� 
  5D]YLMDWL�VYLMHVW�XþHQLND�R�YDåQRVWLPD�]GUDYH�LVKUDQH� 5D]YLMDWL�]GUDYH�QDYLNH�YH]DQH�]D�SUHKUDQX 

 ���2EUD]ORåHQMH�FLOMD�� 
=ERJ�VYH�YHüHJ�EURMD�SUHWLORVWL��8RþHQR�MH�GD�GMHFD�QH�NRQ]XPLUDMX�]GUDYH�REURNH��1DXþLWL�LK�GD�MH�PHGLWHUDQVND�SUHKUDQD�MHGQD�RG�QDM]GUDYLMLK� 

 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
· 8SR]QDWL�SLUDPLGX�]GUDYH�KUDQH�]QDWL�UD]YUVWDWL�KUDQX�V�RE]LURP�QD�UD]OLþLWH�NULWHULMH 
· 2VYLMHVWLWL�VY,MHVW�R�SUHGQRVWLPD�]GUDYH�KUDQH 
· 6WYDUDWL�]GUDYH�QDYLNH 

���1DþLQ�UHDOL]DFLMH� 
 
· 2EOLN��JUXSQL�UDG��L]YDQXþLRQLþQD�QDVWDYD���UDG�VD�JUXSRP�XþHQLND  
 
· 6XGLRQLFL��XþLWHOMLFD�L�GLR�XþHQLND����UD]UHGD  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� ������������� �����������������������,VWUDåLYDQMH��UDGLRQLFH�UD]QH�LJUH 
 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

· GHPRQVWUDFLMD 
· QDVWDYQLþNR�L]ODJDQMH  

 
· 7UDMDQMH�L]YHGEH� 

 WLMHNRP�QDVWDYQH�JRGLQH������������ 
 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��VYMHåH�YRüH�L�SRYUüH��VRNRYQLN��VMHFNDOLFD 
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��SRWDNQXWL�VDPRYUHGQRYDQMD�XþHQLND�DQ�NHWRP�L�VNDORP�SURFMHQH�SULMH�SRþHWND�L�QDNRQ�]DYUãHWND�DNWLYQRVWL 



 

  .XULNXOXPVNR�SRGUXþMH� 
 =GUDYOMH 

 1D]LY�DNWLYQRVWL�� 
 'DQ�ãSRUWD 

 1RVLWHOML�DNWLYQR�VWL� 
0LUMDQD�-DQNRYLü��/DQD�-R]LSRYLü 

 ���&LNOXV��UD]UHG�� 
 ��—���UD]� 

 ���&LOM�� 
 8SR]QDWL�XþHQLNH�VD�LJUDPD��QRJRPHW��JUDQLþDUL��ãWDIHWQD�WUþDQMD 

 ���2EUD]ORåHQMH�FLOMD��8þHQLFL�VX�SRND]DOL�LQWHUHV�]D��VSRUWRYH���.RG�XþHQLND�VH�UD]YLMDMX�PRWRULþNH�VSRVREQRVWL��SRãWLYDQMH�SUDYLOD�LJUH��WROHUDQFLMD��SULMDWHOMVNL�GXK 
  

��2þHNLYDQL�LVKRGL�  6YODGDWL�LJUH—QRJRPHW�JUDQLþDUL�ãWDIHWQD�WUþDQMD 
 
 ���1DþLQ�UHDOL]DFLMH��3UH]HQWDFLMD��QDWMHFDQMH 

· 2EOLN��UHGRYQD�QDVWDYD 
· 6XGLRQLFL��1DVWDYQLFL��XþHQLFL 

· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���0HWRGRP�UD]JRYRUD�L�GHPRQVWUDFL�MH�XþHQLFL�VH�XSR]QDMX�V�LJUDPD��WH�VH�GDOMQMLP�SRQDYOMDQMLPD�XVDYUãDYD�MX� 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���8þLWHOM�UD]JRYDUD�L��SUH]HQWLUD�XþHQLFLPD�LJUH 
· 7UDMDQMH�L]YHG�EH� 

9HOMDþD��RåXMDN������ 

 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��5HNYL]LWL�]D�UHDOL]DFLMX�VSRUWRYD 
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��3URYHVWL�SULSUHPQR�L�]DYUã�QR�QDWMHFDQMH��SUH]HQWDFLMD�LJDUD� 



 

   
 
.XULNXOXPVNR�SRGUXþMH� 

='5$9/-( ,*520�'2�=1$1-$�,�9-(â7,1$ 

 
1D]LY�DNWLYQRVWL� 

 
,1$��-��6WROQL�WHQLV   

   
1RVLWHOML�DNWLYQRVWL� 

 
0LUMDQD�-DQNRYLü 

   
���&LNOXV��UD]UHG�� 

 
���–����UD]UHGD 

  
 
���&LOM�� 

 
8SR]QDWL�XþHQLNH�VD�VWROQLP�WHQLVRP��-�SUDYLOLPD�LJUH��UD]YLMDWL�PRWRULþNH�VSRVRE�
QRVWL�L�XVYRMLWL�WHKQLNX 
3ULSUHPD�L�VXGMHORYDQMH�QD�QDWMHFDQMLPD 

   
���2EUD]ORåHQMH�FLOMD���=DGRYROMLWL�LQWHUHV�XþHQLND�]D�VWROQLP�WHQLVRP 

   

  
 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL���6YODGDWL�WHKQLNX�VWROQRJ�WHQLVD�L�QDVWX�
SDWL�QD�ãNROVNLP�QDWMHFDQMLPD 

   
  ���1DþLQ�UHDOL]DFLMH� 

  · 2EOLN��,1$—VSRUWVND�JUXSD 

  · 6XGLRQLFL��QDVWDYQLFL�L�XþHQLFL 

  
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���0HWRGRP�UD]JRYRUD�L�GHPRQVWUDFLMH�XþHQLFL�

VH�XSR]QDMX�VD�WHKQLNRP�VWROQRJ�WHQLVD�L�WUHQLUDMX 

  · 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���0HWRGD�UD]JRYRUD�L�GHPRQVWUDFLMH 

  · 7UDMDQMH�L]YHGEH� 7LMHNRP�QDVWDYQH�JRGLQH����VDWD�WMHGQR 

  
 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��'YD�VWROD�]D�VWROQL�WHQLV�L�SRWUHEQL�UHNYL]LWL 
 

  
 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��3URYHVWL�]DYUãQD�QDWMHFDQMD 
 



 

  
���*5$Ĉ$16.,�2'*2-�,�2%5$=29$1-( 

 
 
 

����������7MHGDQ�GMHþMLK�SUDYD 
��������������������–�����VWXGHQRJ� 
����� 
���������2GUåLYRVW�SURMHNWD�Ä0L�GMHFD�(8�NDåHPR���³ 
 
����������+XPDQLWDUQH�DNWLYQRVWL� 
 -6ROLGDUQRVW�QD�GMHOX 
 -+XPDQLWDUQH�DNWLYQRVWL 
 -0DOL�KXPDQLWDUFL 
 
� 

 



 

  
 

.XULNXOXPVNR�SRGUXþMH� *UDÿDQVNL�RGJRM 
1D]LY�DNWLYQRVWL� �7MHGDQ�GMHþMLK�SUDYD� ����-�����VWXGHQRJ 
1RVLWHOML�DNWLYQRV�WL� 

8þLWHOML�UD]OLþLWLK�SUHGPHWQLK�SRGUXþMD 

���&LNOXV��UD]UHG�� 
XþHQLFL���-���UD]UHGD 

���&LOM�� &LOM�QDYHGHQH�DNWLYQRVWL�MHVW�RVYLMHVWLWL�NRG�XþHQLND�GMHþMD�SUDYD��DOL 
L�GXåQRVWL� 

���2EUD]ORåHQMH�FLOMD�� 
8þHQLFL�üH�SUHSR]QDWL�L�XSR]QDWL��VYRMD�GMHþMD�SUDYD�NDNR�EL�X�SRWSXQRVWL�UD]YLOL 
VYRM�SRWHQFLMDO��LVSXQLOL�VYRMH�SRWUHEH��DOL�LVWRYUHPHQR�RVYLMHVWLOL�VYRMH�WHPHOMQH 
GXåQRVWL�NDR�GMHFD� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

�1DYHVWL�QDMPDQMH���GMHþMD�SUDYD 
8RþLWL�UD]OLNX�L]PHÿX�GMHþMLK�SUDYD�L�GXåQRVWL 
3URFLMHQLWL��NROLNR�VH�SRãWXMX�GMHþMD�SUDYD�X�QDãRM�ãNROL�L�KUYDWVNRP�GUXãWYX 

���1DþLQ�UHDOL]DFLMH� 
2EOLN��JUXSQL�UDG��LQGLYLGXDOQL�UDG 
6XGLRQLFL��UDYQDWHOMLFD��XþLWHOML��XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 
,]UDÿLYDQMH�SODNDWD 
6QLPDQMH�YLGHR�-XUDGDND 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
0HWRGD�GHPRQVWUDFLMH 
0HWRGD�YRÿHQRJ�UD]JRYRUD 
0HWRGD�XVPHQRJ�L]ODJDQMD ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH�� 

���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��(YDOXDFLMVNL�OLVWLü��GRMPRYL�XþHQLND�QDSLVDQL�X�VORERGQRM�IRUPL��L]ORåED�XþHQLþNLK�UDGRYD�X�SURVWRULMDPD�ãNROH 



 

  
 

.XULNXOXPVNR�SRGUXþMH� *5$Ĉ$16.,�2'*2- 
1D]LY�DNWLYQRVWL��2'5ä,9267�352�-(.7$�Ä0,�'-(&$�(8�.$ä(02«³ 

 

1RVLWHOML�DNWLYQRV�WL� 
7$-$1$�%81'$5$��'5$*,&$�5(/-,û��/$'$�5(ä,û��-$6�0,1.$�-2=,329,û��7$0$5$�'20,û��ä$1$�98.,ý(9,û��,/,-$1$�'20,129,û��9(61$�*58%,û��/$+25.$�+$95$�1(.-%,-8.29,û 

���&LNOXV��UD]UHG�� 
��-��U 

���&LOM�� (NVSORDWDFLMD�SURMHNWQLK�UH]XOWDWD�NDNR�EL�VH�SRWLFDOD�SLVPHQRVW�L�RGUåDR�SRVWLJQXWL�QLYR�LVWH�X]�NRQVWDQWR�RVYMHãWDYDQMH�R�QXåQRVWL�WROHUDQFLMH��PHÿXVREQRJ�SRãWLYDQMD��GMHþMLP�OMXGVNLP�SUDYLPD 
���2EUD]ORåHQMH�FLOMD�� 
äLYRWQL�YLMHN�.$��SURMHNWD�Ä0L�GMHFD�(8�NDåHPR«³��RGQRVLR�VH�QD������-�������QR�WHPH�SURMHNWD�VX�DNWXDOQH��WH�MH�SULMHNR�SRWUHEQR�RGUåDYDWL�LVWH�QD�åLYRWX�L�LQWH�JULUDWL�LK�X�ãNROVNL�NXULNXOXP�L�QDVWDYQL�SODQ�L�SURJUDP�NDNR�EL�VH�SRVWLJQXWL�QLYR�SLVPHQRVWL�L�VYLMHVWL�R�DQWL-GLVNULPLQDFLML��WROHUDQFLML��PHÿXVREQRP�SRãWLYDQMX�RGU�åDR�QD�]DYLGQRP�QLYRX��WH�QD�WDNDY�QDþLQ�SULSUHPLOR�XþHQLNH�GD�EXGX�(8�JUDÿDQL�YLVRNRJ�NXOWXURORãNRJ�QLYRD�VSUHPQLP�QD�PHÿXNXOWXUDOQL�GLMDORJ 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� -ƵēĞŶŝĐŝ�ƐƵ��ƐǀũĞƐŶŝũŝ�ƉŽƐƚŽũĂŶũĂ�ĚũĞēũŝŚ�ŝ�ůũƵĚƐŬŝŚ�ƉƌĂǀĂ�ƚĞ�ǌŶĂũƵ��ƉƌĞƉŽǌŶĂƟ�ƐŝƚƵĂĐŝũƵ�ŬĂĚ�ƐƵ�ĚũĞēũĂ�;ůũƵĚƐŬĂͿ�ƉƌĂǀĂ�ƵŐƌŽǎĞŶĂ�ƚĞ�đĞ�ǌŶĂƟ�ŬŽŵĞ�ƐĞ�ŽďƌĂƟƟ�ǌĂ�ƉŽŵŽđ -ƵēĞŶŝĐŝ�ƌĂǌƵŵŝũƵ�ŝ�ƉƌŝŚǀĂđĂũƵ�ƌĂǌůŝēŝƚŽƐƟ�ŬŽĚ�ĚƌƵŐŝŚ -ƵēĞŶŝĐŝ�ƉƌŝŚǀĂđĂũƵ�ŶŽƌŵĞ�ŬƵůƚƵƌŶŽŐ�ƉŽŶĂƓĂŶũĂ�ŬŽũĞ�ƉŽĚƌĂǌƵŵŝũĞǀĂũƵ�ƉƌŝŚǀĂđĂŶũĞ�ƌĂǌůŝēŝͲƚŽŐ�ŵŝƓůũĞŶũĂ -ƵēĞŶŝĐŝ�ŝŵĂũƵ�ďŽůũĞ�ƌĂǌǀŝũĞŶĞ�ŽƐŶŽǀŶĞ�ǀũĞƓƟŶĞ�ƉŽƉƵƚ�ēŝƚĂŶũĂ͕�ƉŝƐĂŶũĂ͕�ƐůƵƓĂŶũĂ�ŝ�ŐŽǀŽƌĞŶũĞ -ƵēĞŶŝĐŝ�ŝŵĂũƵ�ƌĂǌǀŝũĞŶ�ŽƐũĞđĂũ�ƐĂŵŽƵǀũĞƌĞŶŽƐƟ�ŝ�ƐĂŵŽƉŽƵǌĚĂŶũĂ -ƵēĞŶŝĐŝ�ŝŵĂũƵ�ƉŽũĂēĂŶĞ�ĚŝŐŝƚĂůŶĞ-�/<d�ŬŽŵƉĞƚĞŶĐŝũĞ -ƵēĞŶŝĐŝ�ŝŵĂũƵ�ƌĂǌǀŝũĞŶŝũĞ�ƐŽĐŝũĂůŶĞ�ǀũĞƓƟŶĞ -ƵēĞŶŝĐŝ�ŝŵĂũƵ�ƌĂǌǀŝũĞŶŝũŝ�ŽƐũĞđĂũ�ĞŵƉĂƟũĞ -ƵēĞŶŝĐŝ�ƐƵ�ƐƉƌĞŵŶŝ�ŶĂ�ŬŽƌŝƐƟƟ�ĚŝũĂůŽŐ�ǌĂ�ƌũĞƓĂǀĂŶũĞ�ƉƌŽďůĞŵĂ -ƵēĞŶŝĐŝ�ŝŵĂũƵ�ƉŽǌŝƟǀĂŶ�ŝ�ŽƚǀŽƌĞŶ�ƐƚĂǀ�ƉƌĞŵĂ��h�ƉƌŽƐƚŽƌƵ�ŬĂŽ�ƉƌŽƐƚŽƌƵ�ďƌŽũŶŝŚ�ŽďƌĂǌŽǀͲŶŝŚ�ŵŽŐƵđŶŽƐƟ�ƚĞ�ĐũĞůŽǎŝǀŽƚŶŽŐ�ƵēĞŶũĂ  

���1DþLQ�UHDOL]DFLMH� 
2EOLN���JUXSQL��LQGLYLGXDOQL��IURQWDOQL��SOHQXP 
6XGLRQLFL���XþHQLFL��XþLWHOML��SDUWQHUVNH�ãNROH��VWUXþQD�VOXåED�ãNROH 

  



 

 

 
 

1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���GHEDWD��ILOPRYL�R�GLVNULPLQDFLML��SURMHNWQL�UH]XOWDW��UDG�XþHQLND���þLWDQMH�WHNVWRYH�YH]DQH�X]�SURMHNWQH�WHPH���L]UDGD�SODNDWD�SSW��VOXãDQMH�SMHVDPD�QD�SURMHNWQH�WHPH 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���GHEDWD��YLGHR�NRQIHUHQFLMD��ILOP��SULJRGQH�SMHV�PH��RELOMHåDYDQMH�SULNODGQLK�SURMHNWQR-WHPDWVNL�GDQD��SULNODGQH�SSW 

7UDMDQMH�L]YHGEH� &LMHOD�ãN�JRG� 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���ãNROVND�RSUHPD�QHGRVWDWDN�HQWX]LMD]PD 
  
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��VYH�DNWLYQRVWL�VX�LQWHJULUDQH�X�QDVWDYQL�SODQ�L�SURJUDP��SD�VX�VKRGQR�LVWRP�HYDOXLUDQH�NUR]�UHGRYLWL�QDVWDYQL�SURFHV 

  



 

  .XULNXOXPVNR�SRGUXþMH� 
 �*UDÿDQVNL�RGJRM 

 1D]LY�DNWLYQRVWL��������������������������� 
+80$1,7$51(�$.&,-(�Ä62/,'$51267�1$�'-(/8³ 

 1RVLWHOML�DNWLYQRVWL� 
 XþLWHOMLFD�%LRORJLMH�,YDQD�9ODVWHOLFD�L�YDQMVNL�VXUDGQLFL��+UYDWVNL�&UYHQL�NULå�6SOLW� 

 ���&LNOXV��UD]UHG�� 
 XþHQLFL��RG���U��-���U 

 ���&LOM�� 
 2PRJXüLWL�XþHQLFLPD�VWMHFDQMH�RGJRMD�]D�KXPDQLML�L�]GUDYLML�åLYRW 

 ���2EUD]ORåHQMH�FLOMD�� 
6XGMHORYDQMHP�X�KXPDQLWDUQLP�DNFLMDPD�Ä6ROLGDUQRVW�QD�GMHOX³���Ä-HGDQ�XþHQLN�–�MHGDQ�SURL]YRG�Ä�L�VO��DNFLMDPD�X�VXUDGQML�V�+&.-RP�VYL�XþHQLFL�üH�SUHSR]QDWL�YDåQRVW�KXPDQLK�RVMHüDMD�L�GMHORYDQMD�  

 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
5D]XPMHWL�YDåQRVW�KXPDQLK�RVMHüDMD�L�GMHORYDQMD 1MHJRYDWL��UD]XPLMHYDQMH�L�NRPXQLNDFLMX��WROHUDQFLMX��VXRVMHüDQMH�L�RGJRYRUQRVW�]D�VHEH�L�]DMHGQLFX�  

 ���1DþLQ�UHDOL]DFLMH� 
· 2EOLN��JUXSQL�UDG 
 
· 6XGLRQLFL��XþLWHOMLFD�ELRORJLMH��UD]UHGQLFL��L�XþHQLFL 
 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 6XGMHORYDWL�X�KXPDQLWDUQLP�DNFLMDPD 
 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 6XGMHORYDWL�X�KXPDQLWDUQLP�DNFLMDPD 
 
· 7UDMDQMH�L]YHGEH� 

7LMHNRP�JRGLQH 

 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH�  
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��VXGMHORYDQMH��X�KXPDQLWDUQLP�DNFLMDPD��SUH]HQWDFLMD�QD�PUHåQLP�VWUDQLFDPD�ãNROH  



 

  .XULNXOXPVNR�SRGUXþMH� 
 *UDÿDQVNL�RGJRM 

 1D]LY�DNWLYQRVWL� 
� +XPDQLWDUQH�DNWLYQRVWL 

 1RVLWHOML�DNWLYQRVWL� 
 $QLWD�/XNãLü�1LPDF�L�þODQRYL�KXPDQLWDUQRJ�WLPD 

 ���&LNOXV��UD]UHG�� 
 8NOMXþHQL�VX�VYL�XþHQLFL�RG����GR����UD]UHGD 

 ���&LOM� 
 2VYLMHVWLWL�YDåQRVW�]DMHGQLãWYD�L�VSUHPQRVWL�SRPDJDQMD�VYLPD�NRML�VX�X�SR�WUHEL 

 ���2EUD]ORåHQMH�FLOMD�� 
1L]RP�KXPDQLWDUQLK�DNFLMD�XþHQLFL�üH�UD]YLMDWL�VXRVMHüDQMH��SULPMHüLYDWL�SRWUHEH�GUXJLK�WH�XRþDYDWL�YDåQRVW�]DMHGQLþNRJ�GMHORYDQMD  

 ���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
6SR]QDWL�YDåQRVW�KXPDQLWDUQRJ�GMHORYDQMD 5D]YLMDWL�YODVWLWX�VSRVREQRVW�SULPMHüLYDQMD�SRWUHED�RVWDOLK�OMXGL 8SR]QDWL�VH�V�GMHORYDQMHP�&DULWDVD��&UYHQRJ�NULåD���SULKYDWLOLãWD�]D�EHVNXüQLNH  

 ���1DþLQ�UHDOL]DFLMH� 
· 2EOLN��+XPDQLWDUQH�DNFLMH�PHÿX�VYLP�XþHQLFLPD�ãNROH 

· 6XGLRQLFL��8þHQLFL��KXPDQLWDUQL�WLP 

· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���$NFLMH�SULNXSOMDQMD�SRPRüL��RGMHüD��KLJLMHQVNL�SULERU��KUDQD���SRVMHW�&DULWDVX��VXGMHORYDQMH�X�DNFLML�]D�EHVNXüQLNH�L]EMHJOLFH 

· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 5D]JRYRU��PRWLYLUDQMH�XþHQLND�QD�GMHORYDQMH��RVREQL�SULPMHU 
· 7UDMDQMH�L]YHGEH� 7LMHNRP�ãNROVNH�JRGLQH� 

 ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� QHGRYROMQD�XNOMXþHQRVW�XþHQLND�X�KXPDQLWDUQLP�DNFLMDPD  
 ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 6XGMHORYDQMH�X�KXPDQLWDUQLP�DNFLMDPD��SUH]HQWDFLMD�QD�PUHåQLP�VWUDQLFDPD�ãNROH  



 

 .XULNXOXPVNR�SRGUXþMH� �,]YDQQDVWDYQD�DNWLYQRVW 

1D]LY�DNWLYQRVWL� 0DOL�KXPDQLWDUFL 

1RVLWHOML�DNWLYQRVWL� �)DQL�.DWLü 

���&LNOXV��UD]UHG�� �8þHQLFL�RVQRYQH�ãNROH�0DQXã�������������L����UD]UHGD�����XþHQLND� 

���&LOM�� �2PRJXüLWL�XþHQLFLPD�VWMHFDQMH�]QDQMD�L�YMHãWLQD�WH�UD]YLMDQMH�HPSDWLMH�L]YDQ�UHGRYLWRJ�RG�JRMQR-REUD]RYQRJ�VXVWDYD��D�X�VNODGX�V�QMLKRYLP�LQWHUHVLPD� 
���2EUD]ORåHQMH�FLOMD�� 

5D]YLMDWL�HPSDWLMX��UD]XPLMHYDQMH�L�SULKYDüDQMH�PHÿX�XþHQLFLPD�WH�SRWLFDWL�]DMHGQLãWYR�L�GREUD�GMHOD� 

���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

�8þHQLFL�üH�PRüL�SUHSR]QDWL�L�UD]XPMHWL�UD]OLþLWRVWL�WH�ELWL�VRFLMDOQR�RVYLMHãWHQL��3ULPMHQMLYDW�üH�QDXþHQR�QD�åLYRWQLP�SULPMHULPD�L�ãLULWL�PLU�L�OMXEDY� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��,QGLYLGXDOQL�L�WLPVNL�UDG 

6XGLRQLFL��8þHQLFL�L�XþLWHOMLFD 

1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�3ULNXSOMDMX�LJUDþNH��NQMLJH��RGMHüX��REXüX��KLJLMHQVNH�SRWUHSãWLQH�WH�RVWDOH�PDWHULMDOH�SRWUHEQH�]D�UDG��3RVMHüXMX�GRPRYH�L�GDUXMX�SULNXSOMHQH�SUHGPHWH� 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

�0HWRGDPD�UD]JRYRUD�L�GHPRQVWUDFLMH�XVPMHUDYD�L�PRWLYLUD�XþHQLNH��3RPDåH�X�SULNXSOMDQMX�PDWHULMDOD�WH�RUJDQL]LUD�SRVMHWH�XVWDQRYDPD�L�GRQLUDQMH�SULNXSOMHQRJ� 
7UDMDQMH�L]YHGEH� �7LMHNRP�ãNROVNH�JRGLQH������������ 

���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 

�3ULNXSOMHQL�PDWHULMDOL�WH�RVLJXUDQH�GRQDFLMH� 

���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 

�9RÿHQMH�GQHYQLND�UDGD�L�SUH]HQWDFLMD�X�SURVWRULPD�RVQRYQH�ãNROH�0DQXã� 



 

  
���.8/78512�80-(71,ý.2�32'58ý-( 

 
 
������352*5$0�.8'-D� 
6DGUåDM�DNWLYQRVWL�YH]DQH�]D�.DOHQGDU�GRJDÿDQMD�L�UHDOL]DFLMX�ãNROVNLK�
SURMHNDWD 
 
����� 
,1$� 
-)RONORUQD�JUXSD 
-0DQXãND�NODSD 
-5LWPLþND�JUXSD 
-1RYLQDUVND�JUXSD 
-âNROVNL�UDGLR 
-'UDPVND�JUXSD 
-.UHDWLYQL�NXWDN 
-/LNRYQD�JUXSD 
-0DQXãNL�ãHJUWLüL 
-0DOL�UXNRWRYRUFL 
�������������� 

 
 
 



 

  
.XULNXOXPVNR�SRGUXþMH� 

 
.8/78512-80-(71,ý.2 

 
 
1D]LY�DNWLYQRVWL� 

� 
.8' 

 
1RVLWHOML�DNWLYQRVWL� 

 
XþLWHOMLFD�/DGD�5HåLü��YRGLWHOM� 

 
���&LNOXV��UD]UHG�� 

 
XþHQLFL�2â�0DQXã��RG����–����5D]UHGD� 

 
���&LOM�� 

 
5HDOL]DFLMD�DNWLYQRVWL�SODQLUDQLK�SURJUDPRP�.8'-D�ãNROH��NDR�L�PDQXã�
NLK�GRJDÿDQMD 
 

 
���2EUD]ORåHQMH�FLOMD���.UR]�DNWLYQRVWL�XþHQLN�üH�VDþXYDWL�RG�]DERUDYD�GLR�WUDGLFLRQDOQH�
KUYDWVNH�NXOWXUQH�EDãWLQH 
 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

6DPRVWDODQ�VFHQVNL�QDVWXS��NYDOLWHWQR�RELOMHåDYDQMH�]QDþDMQLK�GRJDÿDMD�NUR]�ãNROVNX�
JRGLQX���������� 

 
���1DþLQ�UHDOL]DFLMH� 
· 2EOLN��LQGLYLGXDOQL��JUXSQL�UDG 
· 6XGLRQLFL��XþLWHOML�YRGLWHOML�,1$�L�XþHQLFL 

· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 
8þHQLFL�RYLVQR�R�,1$�SULSUHPDMX�VH�L�XYMHåEDYDMX�X�RNYLUX�VYRMH�JUXSH� 

· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
5D]JRYRU 
3UDNWLþDQ�UDG 

 
· 7UDMDQMH�L]YHGEH� 

 
· 7LMHNRP�JRGLQH 

 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 

0DWHULMDOL�SRWUHEQL�]D�VYDNX�,1$�JUXSX 
 

 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 

'LJLWDOQR��SULUHGEDPD�SODQLUDQ�SODQ�L�SURJUDP�.8'-D�ãNROH 
 



 

 .XULNXOXPVNR�SRGUXþMH� .8' 
1D]LY�DNWLYQRVWL� )RONORUQD�JUXSD 
1RVLWHOML�DNWLYQRVWL� 'DQLHOD�,OLü 
���&LNOXV��UD]UHG�� ���XþHQLND���-��U� 
���&LOM�� 8SR]QDWL�L�QMHJRYDWL�GMHþML�IRONORUQL�L]UD]�NDR�GLR�KUYDWVNH�NXOWXUQH�EDãWLQH 
���2EUD]ORåHQMH�FLOMD�� 
2EUDGLWL�L�XYMHåEDWL�SOHV�RYH�L]�MHGQH�LOL�YLãH�SOHVQLK�]RQD�X�5+�V�SULSDGDMXüLP�SMHVPDPD 
QDSMHYLPD�L�RELþDMLPD�WH�UD]YLWL�VYMHVQRVW�R�ERJDWRP�WUDGLFLMVNRP�QDVOMHÿX�L 
SRãWRYDQMH�SUHPD�LVWRP� 
1MHJRYDQMHP�L�XSR]QDYDQMHP�KUYDWVNLK�QDURGQLK�SOHVRYD�SRWLþH�VH�GMHþMD�PDãWD� 
NUHDWLYQRVW�L�RSOHPHQMXMH�VWYDUDODþNL�SRWHQFLMDO� 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

HPRFLRQDOQR�GRåLYMHWL�L�JOD]EHQR�UHDOL]LUDWL�RVRELWRVWL�SRMHGLQRJ�NUDMD 
�SUHSR]QDWL�QDURGQX�QRãQMX�L�SUHGVWDYLWL�WUDGLFLMX�YODVWLWRJ�NUDMD 
XVNODGLWL�ULWPLþNH��YRNDOQH�L�SOHVQH�SRWHQFLMDOH 
GHPRQVWULUDWL�SOHVQH�NRUDNH�L�ILJXUH�NDR�L�VYH�RVWDOH�VHJPHQWH�XVYRMHQH 

NRUHRJUDILMH 
2EOLN��*UXSQL�L�LQGLYLGXDOQL�UDG 
6XGLRQLFL��8þLWHOMLFD�L�XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 
DNWLYQR�VXGMHORYDQMH�QD�SOHVQLP�SUREDPD 
SURPDWUDQMH�L�L]YRÿHQMH�SOHVQLK�NRUDND 
PHPRULUDQMH�SOHVQLK�VWUXNWXUD 
SOHV�X�SDURYLPD�L�X�NROX 
XVNODÿLYDQMH�ULWPD��SRNUHWD�L�SMHVPH 
XSR]QDYDQMH�GLMHORYD�QDURGQH�QRãQMH�L�VDPRVWDOQR�RGLMHYDQMH�LVWH 
SULUHGEH 

 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
'HPRQVWUDFLMD 
,VWUDåLYDþNL�UDG 

7UDMDQMH�L]YHGEH� âNROVND�JRGLQD������������    
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 

UHSOLNH�QDURGQLK�QRãQML &'�SOD\HU PXãNH�ELMHOH�NRãXOMH��NURMDþNH�SUHLQDNH��VNUDüLYDQMH��VXåDYDQMH�L�VO�� 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
9RÿHQMH�GQHYQLND�UDGD��SOHVQH�SUREH�L�VFHQVNR��MDYQR��L]YRÿHQMH�X�SURVWRULPD�2VQRYQH 
ãNROH�0DQXã�–�6SOLW�L�SR�SRWUHEL�L]YDQ�QMH 



 

 
 
 .XULNXOXPVNR�SRGUXþMH� .8' 

1D]LY�DNWLYQRVWL����  � 0DQXãND�NODSD 
1RVLWHOML�DNWLYQRVWL�  SURI��7RQüL�0LKRYLORYLü 
  ���&LNOXV��UD]UHG�� 

  ���–�����UD]UHGD 
���&LOM�� 1MHJRYDQMH�WUDGLFLMVNRJ�NODSVNRJ�SMHYDQMD�L�VYLUDQMH�QD�WUDGLFLMVNLP�JOD]EDOLPD�VSHFL�ILþQLPD�]D�GDOPDWLQVNR�SRGQHEOMH� 
���2EUD]ORåHQMH�FLOMD����$NWLYQLP�PX]LFLUDQMHP�XþHQLFL�üH�VH�XSR]QDWL�VD�VYRMLP�ERJDWLP�������������NXOWXUQLP�QDVOMHÿHP�WH�üH�VWMHFDWL�YMHãWLQH�X�YRNDOQRP�L�LQVWUXPHQWDOQRP�L]YRÿHQMX� 

���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL���8VSMHãQR�VXGMHORYDWL�X�UDGX�ãNROVNH�NOD�SH�L�QD�WDM�QDþLQ�GRSULQRVLWL�RELOMHåDYDQMX�]QDþDMQLK�GRJDÿDMD�WLMHNRP�ãNROVNH�JRGLQH����������� 

���1DþLQ�UHDOL]DFLMH� 
2EOLN���*UXSQL�L�LQGLYLGXDOQL�UDG 
6XGLRQLFL��8þHQLFL�SRG�YRGVWYRP�XþLWHOMD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL������3UDWH�XþLWHOMD�NRML�XþHQLFLPD�SRND]XMH�NDNR�üH�SMHYDWL�L�VYLUDWL�L]DEUDQH�VNODGEH�L�]DWLP�]D�QMLP�SRQDYOMDMX�����8þHQLFL�SRG�YRGVWYRP�XþLWHOMD�VD�PRVWDOQR�L]YRGH�GMHOD�����8þHQLFL�NRQWLQXLUDQR�YMHåEDMX�L�XVYDMDMX�WHKQLNX�SMHYDQMD�L�VYLUD�QMD�WH�VH�XþH�PX]LNDOQRP�L]YRÿHQMX� 

  
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���GHPRQVWULUD��L]YRGL��QDGJOHGD�L�SRPDåH�XþHQLFL�PD�X�UHDOL]DFLML�]DGDQLK�VNODGEL� 

  
7UDMDQMH�L]YHGEH� âNROVND�JRGLQD����������� 

  ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH���3DUWLWXUH��LQVWUXPHQWL��JLWDUH�L�PDQGROLQH���åLFH�L�WU]DOLFH�  

���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD���9RÿHQMH�GQHYQLND�UDGD�L�QDVWXSDQMH 

QD�ãNROVNLP�SULUHGEDPD�L�VPRWUDPD� 



 

 .XULNXOXPVNR�SRGUXþMH� ,]YDQQDVWDYQD�DNWLYQRVW 
1D]LY�DNWLYQRVWL��������5LWPLþND�JUXSD  
1RVLWHOML�DNWLYQRVWL� -HOHQD�-XULü 
���&LNOXV��UD]UHG�� �8þHQLFL�2VQRYQH�ãNROH�Ä0DQXã³�����UD]UHG�����XþHQLND� 
���&LOM�� 2PRJXüLWL�XþHQLFLPD�GD�L]YDQ�UHGRYLWRJ�RGJRMQR-REUD]RYQRJ�VXVWDYD�UD]YLMDMX�VYRMH�SRWHQFLMDOH�NUR]�SRNUHW��ULWPLþNH�NRUDNH�WH�SOHV� 

���2EUD]ORåHQMH�FLOMD�� 
5D]YLMDWL�XþLQNRYLWR�L�NUHDWLYQR�GMHORYDQMH�NUR]�SRNUHW��3RWLFDWL�XþHQLNH�GD�VH�ULWPLþNL�L]UD]H�L�REOL�NXMX��5D]YLMDWL�IXQNFLRQDOQH�L�PRWRULþNH�VSRVREQRVWL� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
�8þHQLFL�üH�PRüL�VDPRVWDOQR�L]YHVWL�RGUHÿHQH�ULWPLþNH�SRNUHWH��REMHGLQLWL�LK�X�RGUHÿHQX�SOHVQX�VWUXNWXUX��WH�QD�WHPHOMX�WRJD�L]YHVWL�SODQLUDQX�SOHVQX�NRUHRJUDILMX� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��,QGLYLGXDOQL�L�WLPVNL�UDG 
6XGLRQLFL��8þHQLFL�L�XþLWHOMLFD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

������-8VYDMDQMH�SOHVQLK�NRUDND 
������-3ULUHGEH ������-8VYDMDQMH�SOHVQH�NRUHRJUDILMH 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
������-8VPHQH�XSXWH�XþLWHOMLFH 
������-'HPRQVWUDFLMD�SRNUHWD��SOHVQLK� 
������-1DGJOHGD�L�SRPDåH�X�UHDOL]DFLML�LVWLK 

7UDMDQMH�L]YHGEH��7LMHNRP�ãNROVNH�JRGLQH�������������� 

���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
����&G-SOD\HU 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
�����9RÿHQMH�GQHYQLND�UDGD 
�����'HPRQVWUDFLMD�QD�ãNROVNRM�SULUHGEL 

  



 

  
.XULNXOXPVNR�SRGUXþMH� 

 
.8' 

 
1D]LY�DNWLYQRVWL�� 

129,1$56.$�*583$ 

 
1RVLWHOML�DNWLYQRVWL� 

 
XþLWHOMLFD�+UYDWVNRJ�MH]LND�,YDQD�*RUHWD 

 
���&LNOXV��UD]UHG�� 

 
XþHQLFL�RG����GR����UD]UHGD 

 
���&LOM�� 

 
2VPLãOMDYDQMH�L�VWYDUDQMH�ãNROVNRJ�þDVRSLVD�0UDYDF��RVPLãOMDYDQMH�UDGLMVNLK�HPLVLMD�
X�VNORSX�0DQXãNRJ�UDGLMD 

 
���2EUD]ORåHQMH�FLOMD�� 

ýDVRSLV�0UDYDF�SLVDQL�MH�WUDJ�VYLK�ãNROVNLK�GRJDÿDQMD�SURPDWUDQLK�L]�NXWD�XþHQLND��7H�
PD�YRGLOMD�VX�SURMHNWL�Ä2G�VWDURJ�SLVPD�GR�QRYRJ�SULMDWHOMVWYD³�L�Ä.XOWXUD�RSLVPHQMDYDQMD³� 
âNROVN�UDGLR�]DSRþLQMH�V�UDGRP�L��XþHQLFL�UHDOL]LUDMX�WMHGQH�HPLVLMH�VD�WHNXüRP�SUREOHPD�
WLNRP 

 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

-SLVDQR�VH�L]UDåDYDWL�QRYLQDUVNLP�VWLORP 
-�VDPRVWDOQR�LVWUDåLYDWL�X�SRWUD]L�]D�åHOMHQLP�SRGDWFLPD 
-NULWLþNL�SURVXÿLYDWL 

���1DþLQ�UHDOL]DFLMH� 
2EOLN��,1$ 
6XGLRQLFL��XþLWHOMLFD�+UYDWVNRJ�MH]LND�L�XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���UD]PMHQMXMX�LGHMH��SURQDOD]H�L]YRU�SRGDWDND��SLãX�

þODQNH��YLMHVW��NRPHQWDU��UHSRUWDåD��RVYUW��SXWRSLV������DQDOL]LUDMX�WHNVWRYH�L]UDGD�UDGLR�H�
PLVLMD 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
-YRÿHQL�UD]JRYRU 
-OHNWXUD�L�NRUHNWXUD�WHNVWRYD 

7UDMDQMH�L]YHGEH� ��VDWD�WMHGQR�WLMHNRP�QDVWDYQH�JRGLQH 
 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 

UDþXQDOR��SDSLU��NQMLåQLþND�JUDÿD��WURãNRYL�WLVNDQMD�OLVWD�UDGLR 
 

 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 

-WLVNDQR�L�SGI�L]GDQMH�QD�PUHåQRM�VWUDQLFL�ãNROH 
-VXGMHORYDQMH�QD�VPRWUL�/L'UD1R�X�NDWHJRULML�âNROVNL�OLVWRYL�UDGLMVNH�HPLVLMH 

 



 

 .XULNXOXPVNR�SRGUXþMH�����  .8' 

1D]LY�DNWLYQRVWL�� âNROVNL�UDGLR 

1RVLWHOML�DNWLYQRV�
WL� 

�,YDQD�*RUHWD 

���&LNOXV�
�UD]UHG�� 

���������� 

���&LOM�� 1DXþLWL�XþHQLNH�NDNR�GRüL�GR�þLVWH�LQIRUPDFLMH�L�NDR�WDNYX�HPLWLUDWL�MH�PD�
VL� 

  
���2EUD]ORåHQMH�FLOMD�� 
3RWLFDQMH�SLVPHQRVWL� 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

'RüL�GR�åHOMHQH�LQIRUPDFLMH�L�WUDQVIRUPLUDWL�LVWX�SUHNR�HWHUD� 

���1DþLQ�UHDOL]DFLMH� 

2EOLN��XVPHQL��SLVPHQL 

6XGLRQLFL��XþHQLFL 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���8þHQLFL�SURYRGH�LQWHUYMX��VDNXSOMDMX�LQ�

IRUPDFLMH�L�LVWH�NURMH�X�VYRMH�UDGLR�WHNVWRYH� 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���8þLWHOML�GDMX�VPMHUQLFH��OHNWRULUDMX�

WHNVWRYH��SRGXþDYDMX�WHKQLNH�þLWDQMD� 
  

7UDMDQMH�L]YHGEH� 
  
&LMHOD�QDVWDYQD�JRGLQD 

  
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��� 
  
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
8þHQLFL��VDPRVWDOQR�REOLNXMX�UDGLR�WUDQVNULSW�RG�WHNXüLK�LQIRUPDFLMD��LVWL�VH�OHNWRULUD�
L�þLWD�X�HWHU� 



 

  
.XULNXOXPVNR�SRGUXþMH� 

 
.8' 

 

 
1D]LY�DNWLYQRVWL� 

 
,]YDQQDVWDYQD�DNWLYQRVW�-�GUDPVND�JUXSD 

 
1RVLWHOML�DNWLYQRVWL� 

 
$QLWD�(OH] 

 
���&LNOXV��UD]UHG�� 

 
���–����UD]UHG 

 
���&LOM�� 

 
=DGRYROMLWL�LQWHUHV�XþHQLND�]D�VFHQVNLP�L]UD]RP�WH�SRWUHEDPD�.8'-D�ãNROH 

 
���2EUD]ORåHQMH�FLOMD���8þHQLFL�VX�SRND]DOL�LQWHUHV�]D�GUDPVNLP�L]ULþDMHP�� 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL���8þHQLFL�üH�RVWYDULWL�VYRMH�LQWHUHVH�L�
GUDPVNH�VSRVREQRVWL� 
 
 
���1DþLQ�UHDOL]DFLMH� 

· 2EOLN��,1$�LQGLYLGXDOQL��JUXSQL 
· 6XGLRQLFL��8þHQLFL��XþLWHOML 
· 1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���'UDPDWL]DFLMD�WHNVWD��LQWHUSUHWDFLMD��VFHQVNL�

QDVWXS 
· 0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL���5D]JRYRUD��GHPRQVWUDFLMH��L]UDåDMQRJ�

þLWDQMD�L�GUDPDWL]DFLMH 
 
· 7UDMDQMH�L]YHG�

EH� 
 
-HGQD�QDVWDYQD�JRGLQD 
 

 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��6FHQVNL�UHNYL]LWL��NRVWLPL��0RJXüH�WHãNRüH�X�VXUD�
GQML�V�URGLWHOMLPD� 

 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD��8VSMHãQRVW�QDVWXSD�X�ãNROVNLP�VYHþD�
QRVWLPD 



 

 .XULNXOXPVNR�SRGUXþMH� �MH]LþQR-NRPXQLNDFLMVNR�XPMHWQLþNR�SRGUXþMH 
1D]LY�DNWLYQRVWL���'UDPVND�VNXSLQD   
1RVLWHOML�DNWLYQRVWL� �-HOHQD�0DULMD�%LODQGåLü��$QWRQLMD�0DUNLü 
���&LNOXV��UD]UHG�� ���F 
���&LOM�� �SURPLFDWL�GUDPVNL�RGJRM�WH�GUDPVNR�VWYDUDODãWYR�XþHQLND��RVSRVRELWL�XþHQLNH 

��������]D�MDYQL�QDVWXS��ãNROVNH�L�UD]UHGQH�SULUHGEH� 
���2EUD]ORåHQMH�FLOMD���YHOLN�EURM�XþHQLND�SRND]XMH�VNORQRVW�WDNYRP�XPMHWQLþNRP�L]UD]X� 
åHOH�YLãH�QDXþLWL�NUR]�GUDPVNH�LJUH�NDNR�VH�NUHWDWL�QD�VFHQL�WH�SRND]DWL�ãWR�EROMH�SULND] 
]DGDQRJ�OLND 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

-�VORERGQLMH�VH�NUHWDWL�QD�VFHQL -�SUDYLOQR�VH -�L]UDåDYDWL��SRãWRYDWL�SUDYLOD�GLNFLMH� -�XVSMHãQR�L]YHVWL�LJURND]�SUHG�SXEOLNRP 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��L]YDQQDVWDYQD�DNWLYQRVW 
6XGLRQLFL��XþLWHOMLFD�L�XþHQLFL���F 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL���8þHQLFL�þLWDMX�UD]OLþLWH�REOLNH�WHNVWRYD��þLWDüH 

�����������SUREH���LPSURYL]LUDMX��WM��XåLYOMXMX�VH�X�]DGDQH�UD]OLþLWH�OLNRYH�WH�SRNXãDYDMX 
RVYLMHVWLWL�NUHWDQMH�QD�VFHQL��6XGMHOXMX�X�SLVDQMX�LJURND]D��L]UDGL�VFHQRJUDILMH�L 
NRVWLPD��6XGMHOXMX�QD�VPRWUL�/LGUDQR�WH�QD�VYHþDQRM�DNDGHPLML�]D�'DQ�ãNROH 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
�����������2UJDQL]LUD�VXVUHWH��XVPMHUDYD�XþHQLNH�X�SRMHGLQH�GUDPVNH�LJUH��RGDELUH�WHNVWRYH 

]D�þLWDüH�SUREH��$QDOL]LUD�L�NRULJLUD�JOXPDþNX�L]YHGEX��3ULMDYOMXMH�VNXSLQX�L 
SULSUHPD�QD�ãNROVNH�SULUHGEH 

7UDMDQMH�L]YHGEH� ���VDWL�JRGLãQMH�–���VDW�WMHGQR 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH��PDWHULMDOL�]D�L]UDGX�VFHQRJUDILMH��NRVWLPL� 
7HNVWRYL��QRYDF�]D�RGOD]DN�QD�YLãX�UD]LQX�VPRWUH��UHNYL]LWL��NXOLVH���� 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
9RÿHQMH�GQHYQLND�UDGD� 
3UHGVWDYOMDQMH�XþHQLþNRJ�UDGD�QD�ãNROVNRM�SULUHGEL� 



 

 .XULNXOXPVNR�SRGUXþMH� ,]YDQQDVWDYQD�DNWLYQRVW 
1D]LY�DNWLYQRVWL�����������,1$—.UHDWLYQL�NXWDN�   

1RVLWHOML�DNWLYQRVWL� ���5HQDWD�âLURYLü�� 
���&LNOXV��UD]UHG�� ��������-���UD]UHGD 
���&LOM�� 8SR]QDYDQMH�VD�PDWHULMDOQRP�L�GXKRYQRP��WUDGLFLMVNRP��NXOWXUH�QDãHJ�QDURGD 5D]YLMDQMH�YMHãWLQD�UXþQRJ�L�SUDNWLþQRJ�UDGD�NRG�XþHQLND� 
  ���2EUD]ORåHQMH�FLOMD�� 
2þXYDQMH�L�QMHJRYDQMH�NXOWXUQH�EDãWLQH��5D]YLMDQMH�OMXEDYL�L�LQWHUHVD�SUHPD�UXþQRP�UDGX��5D]YL�MDQMH�NUHDWLYQLK�VSRVREQRVWL�NRG�XþHQLND��1DXþLWL�JOD]EHQR�SOHVQH�RELþDMH�YH]DQH�X]�RELþDMH�SULPRUVNRJ�NUDMD�NUR]�SMHVPX�L�SOHV�   
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

2åLYLWL�L�QMHJRYDWL�VWDUH�UXþQH�UDGRYH��UXþQR�L]UDÿLYDWL�UDGRYH��NUHDWLYQR�VH�L]UDåDYDWL��QDXþLWL�SOHVRYH�SULPRUVNRJ�NUDMD� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��,QGLYLGXDOQL�L�WLPVNL�UDG� 
6XGLRQLFL��8þHQLFL�L�XþLWHOMLFH 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�����������8þHQLFL�L]UDÿXMX�UD]QRYUVQH�UXNRWYRULQH��XþH�SOHWHQMH��ãLYDQMH��YH]DQMH�L�NXNLþDQMH��8þH�RVQRYQH�SOHVQH�NRUDNH�L�SMHVPH�SULPRUVNRJ�NUDMD 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

�����������0HWRGRP�GHPRQVWUDFLMH�L�UD]JRYRUD�XVPMHUDYD�XþHQLNH�X�UDGX� 
1DGJOHGD�L�SRPDåH�X�UDGX�XNROLNR�MH�SRWUHEQR� 

������������0HWRGD�SUDNWLþQRJ�UDGD� 
7UDMDQMH�L]YHGEH� 7LMHNRP�ãNROVNH�JRGLQH 

  ���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
����5D]OLþLWL�PDWHULMDOL�]D�L]UDGX�UXNRWYRULQD��VUHGVWYD�]D�L]UDGX��NRQFL��LJOH��YXQD�L�VO��� 
  ���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
����3UDüHQMH�XþHQLNRYD�QDSUHGRYDQMD�NUR]�]DYUãHQH�UDGRYH�EH]�YUHGQRYDQMD�RFMHQRP� 

����,]ORåED�UXNRWYRULQD�QD�ãNROVNLP�PDQLIHVWDFLMDPD��6XGMHORYDQMH�QD�SULJRGQLP�ãNROVNLP�GR�JDÿDMLPD� 



 

 .XULNXOXPVNR�SRGUXþMH� .XOWXUQR�-�XPMHWQLþNR 
1D]LY�DNWLYQRVWL�����/LNRYQD�JUXSD  
1RVLWHOML�DNWLYQRVWL� 'LMDQD�%XGLPLU 
���&LNOXV��UD]UHG�� ��D 
���&LOM�� ������������������Ƽ����������������Ƽ���������������������������¯������������Ƽ����Ǥ��������������������������������Ƽ��������������Ǥ 

  
  
���2EUD]ORåHQMH�FLOMD�� 
6WMHFDQMH�WUDMQLK�L�XSRWUHEOMLYLK�]QDQMD��UD]YLMDQMH�VSRVREQRVWL�L�YMHãWLQD�X�OLNRYQRP�L]UDåDYDQMX��RG�QRVQR�YL]XDOQRM�NRPXQLNDFLML���5D]YRM��GLYHUJHQWQRJ�PLãOMHQMD�PDãWH�L�NUHDWLYQRVWL� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
3UHSR]QDWL�QDMSR]QDWLMH�XUDWNH�SR]QDWLK�XPMHWQLND��5D]YRM�YL]XDOQH�SHUFHSFLMH�L�VSR]QDMQH 
YULMHGQRVWL�NUR]�OLNRYQR�VWYDUDODãWYR� 

  
  
���1DþLQ�UHDOL]DFLMH� 

2EOLN��JUXSQL�L�LQGLYLGXDOQL 
6XGLRQLFL��XþHQLFL���D�UD]UHGD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

6XGMHORYDQMH�X�HVWHWVNRP�XUHÿHQMX�LQWHULMHUD�ãNROH�L�XþLRQLFH�� 
  
  

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 3RXþDYDQMHP���YRÿHQLP�RWNULYDQMHP�L�UD]JRYRURP�SRWDNQXWL�XþHQLNH�GD�XRþH�L 
UHDOL]LUDMX�]DGDQL�OLNRYQL�PRWLY�L�WHPX� 

  
  

7UDMDQMH�L]YHGEH� âNROVND�JRGLQD��������� 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� JOLQD��SODVWHOLQ-SDSLU��NDUWRQ��SDSLUQD�RWSDGQL�PDWHULMDO��åLFD� 
PHNDQL�OLP�VOLNDUVNR-FUWDþNL�SULERU�L�PDWHULMDO�]D�UDG�(EUX��PDUEOH��WHKQLNRP�RVOLNDYDQMD 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
6DPRYUHGQRYDQMH�XþHQLND� 
7LMHNRP�JRGLQH�SUDWLWL�L�DQDOL]LUDWL�XþHQLþND�QDSUHGRYDQMD� 

  



 

 .XULNXOXPVNR�SRGUXþMH�  .8' 
1D]LY�DNWLYQRVWL� 
�������������������������������æ��������������������� 
1RVLWHOML�DNWLYQRVWL�  8þLWHOMLFD�OLNRYQH�NXOWXUH�L�GUXãWYR�]D�YL]XDOQL�LGHQWLWHW�ãNROH 
���&LNOXV��UD]UHG��  8þHQLFL�RG�SHWRJ�GR�RVPRJ�UD]UHGD� 
���&LOM��  5XMDQ��OLVWRSDG-�&UWHåL��VOLNH��JUDILNH�VD�PRWLYLPD�LPSUHVLMH�L�HNVSUHVLMH�SRYUãLQH�PRUD�SR�SURPMHQL�YMHWURYD��ELOMQRJ�L�åLYRWLQMVNRJ�VYLMHW�-DGUDQVNRJ�PRUD��MHVWLYLK�ULED�SORGRYL�PRUD� 
/LVWRSDG��VWXGHQL-�0XUDO�Ä3RYLMHVW�6SOLWD�JUDGD´�X�XþLRQLFL�SRYLMHVWL�JHRJUDILMH� 
9HOMDþD��RåXOMDN—0RUVNL�PDVNHQEDO 7UDYDQM��VYLEDQM—0XUDO��Ä0RUVND�SULþD´�X�SUL]HPOMX�PHÿXNDW��ãNROH� 
���2EUD]ORåHQMH�FLOMD�� 
 6SR]QDMD�XþHQLND�R��ERJDWVWYX��OMHSRWL�L�YULMHGQRVWL�SULURGQH�L�NXOWXUQH�EDãWLQH�MDGUDQVNRJ�PRUD��SXWHP�OLNRYQRJ�L]UDåDYDQMD��5D]YLMDQMH�LQWHUHVD�]D�QMHQR�RþXYDQMH�L�SURPLFDQMH�� 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 

5D]YLWL�VSRVREQRVW�NUHDWLYQRJ�OLNRYQRJD�L]UDåDYDQMD�� 'RQRVLWL�HVWHWVNH�SURVXGEH &LMHQLWL�QDFLRQDOQX�SULURGQX�L�NXOWXUQX�EDãWLQX�  
���1DþLQ�UHDOL]DFLMH� 

2EOLN��)URQWDOQL��LQGLYLGXDOQL� 
6XGLRQLFL��8þHQLFL�L�XþLWHOMLFD� 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

3URXþDYDMX�QD�IRWRJUDILMDPD�PRWLYD�WHNVWXUH��VWUXNWXUH��ERMH� &UWDMX�VNLFH�WHNVWXUD�L�VWUXNWXUD�]DGDQLK�PRWLYD� 6OLNDMX�SULSUHPOMHQR� 
0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 

 'LGDNWLþNH�PHWRGH� 0RWLYDFLMVNL�UD]JRYRU 3ULSUHPD�PDWHULMDOD�]D�SRWLFDM�UDGD�XþHQLND 3RVMHWL�PX]HMLPD��WHUHQVND�QDVWDYD 0HWRGH�UDGD�X�UHDOL]DFLML� 'HPRQVWUDFLMD�OLNRYQLK�WHKQLND 9DULUDQMH��JUDÿHQMH��NRPELQLUDQMH� ,QGLYLGXDOQL�SULVWXS�WLMHNRP�UDGD 
7UDMDQMH�L]YHGEH�  7LMHNRP�FLMHOH�ãNROVNH�JRGLQH������������� 

���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
3DSLU��$���$���$��IRUPDWD��3HUD�L�WXãHYL�]D�FUWDQMH��7HPSHUH��þYUVWL�NLVWRYL�L�SDOHWH��DNYDUHO�ERMH�L�PHNL�NLVWRYL�����DNULOQH�ERMH�]D�PXUDO��NLVWRYL���SRVXGLFH�]D�VSUHPDQMH�DNULOQLK��ERMD��� 'YD�VDWD�WMHGQR�SUHGYLÿHQD�]D�QHSRVUHGQL�UDG�V�XþHQLFLPD�GUXãWYD�]D�YL]XDOQL�LGHQWLWHW�ãNROH��PDOR�VX�]D�NYDOLWHWQX�UHDOL]DFLMX�SODQLUDQRJ� 

���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
 ,]ORåEH�X�ãNROL��JUDGX��GUåDYQD�L�PHÿXQDURGQD�OLNRYQD�QDWMHFDQMD� 'RSULQRV�YL]XDOQRP�LGHQWLWHWX�ãNROH�NDR�NXOWXUQH��REUD]RYQH�XVWDQRYH� 'LJLWDOQD�SUH]HQWDFLMD� 
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ͻ�^ƵĚŝŽŶŝĐŝ͗�ƵēĞŶŝĐŝ 
ͻ�EĂēŝŶ�ƵēĞŶũĂ�;ƓƚŽ�ƌĂĚĞ�ƵēĞŶŝĐŝͿ͗ 
hǌ�ŵĞŶƚŽƌŽǀƵ�ƉŽŵŽđ�ŝǌǀŽĚŝƟ�ƌĂĚŶĞ�ŽƉĞƌĂĐŝũĞ�ŝ�ŬŽƌŝƐƟƟ�ƐĞ�ƌƵēŶŝŵ�ĂůĂƟŵĂ͘ 
ͻ�DĞƚŽĚĞ�ƉŽƵēĂǀĂŶũĂ�;ƓƚŽ�ƵēŝƚĞůũ�ƌĂĚŝͿ͗ 
hƐŵĞŶĂ�ŝǌůĂŐĂŶũĂ�ŬƌŽǌ�ƉƉƚ�ƉƌĞǌĞŶƚĂĐŝũĞ͕�ŬŽŽƌĚŝŶŝƌĂ�ƌĂĚ�ƵēĞŶŝŬĂ͘ 
ͻ�dƌĂũĂŶũĞ�ŝǌǀĞĚďĞ͗ 
ͻ�dŝũĞŬŽŵ�ŐŽĚŝŶĞ 
ϲ͘�WŽƚƌĞďŶŝ�ƌĞƐƵƌƐŝ�ͬ�ŵŽŐƵđĞ�ƚĞƓŬŽđĞ͗ 
WŝůĞ͕�ĚƌǀŽ͕�ůũĞƉŝůŽ͕�ďƌƵƐŶŝ�ƉĂƉŝƌ͕�ēĞŬŝđ͕�ďƌŽŬǀĞ 
ϳ͘�EĂēŝŶ�ƉƌĂđĞŶũĂ�ŝ�ƉƌŽǀũĞƌĞ�ŝƐŚŽĚĂ�ͬ�ƉŽƐƟŐŶƵđĂ͗ 
WƌĞĚƐƚĂǀůũĂŶũĞ�ƌĂĚŽǀĂ�ŶĂ�ŝǌůŽǎďĂŵĂ͘ 



 

 .XULNXOXPVNR�SRGUXþMH� .8' 
1D]LY�DNWLYQRVWL�����������0DOL�UXNRWYRUFL   
1RVLWHOML�DNWLYQRVWL� ���,QJD�.QHåLü 
���&LNOXV��UD]UHG�� �����8þHQLFL�RVQRYQH�ãNROH�0DQXã���U�����XþHQLND� 
���&LOM�� 2PRJXüLWL�XþHQLFLPD�GD�L]YDQ�UHGRYLWRJ�RGJRMQR-REUD]RYQRJ�VXVWDYD 
RWNULMX�VYRMH�SXQH�SRWHQFLMDOH�L�UD]YLMX�LVWH�NUR]�VXUDGQMX�V�RVWDOLPD� 
  
���2EUD]ORåHQMH�FLOMD�� 
5D]YLMDWL�XþLQNRYLWR�L�NUHDWLYQR�GMHORYDQMH�UD]OLþLWLP�OLNRYQLP�PHWRGDPD�UDGD� 
3RWLFDWL�XþHQLNH�GD�RG�VWDULK�VWYDUL�X]�PDOR�PDãWH�QDSUDYH�QRYH�NRULVQH�L 
XNUDVQH�SUHGPHWH�� 
  
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
8þHQLFL�üH�PRüL�VDPRVWDOQR�L]UDÿLYDWL�VYDNRGQHYQH�SUHGPHWH�SRSXW�]GMHOD��SULJRGQH 
XNUDVH�]D�EODJGDQH�L�SRNORQH�]D�]DMHGQLFX��3ULPMHQMLYDW�üH�UD]OLþLWH�OLNRYQH�PHWRGH 
UDGD�SULPMHUHQH�X]UDVWX� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��,QGLYLGXDOQL�L�WLPVNL�UDG� 
6XGLRQLFL��8þHQLFL�L�XþLWHOMLFD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

�����������8þHQLFL�GRQRVH�YHüLQX�PDWHULMDOD��UHåX�L�OLMHSH�QRYH�GHNRUDFLMH��&UWDMX�L�RVOLNDYDMX 
XSR]QDYDMXüL�L�JODJROMLFX��SUH]HQWLUDMX�VYRMH�UDGRYH� 
  

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
�����������0HWRGRP�GHPRQVWUDFLMH�L�UD]JRYRUD�XVPMHUDYD�XþHQLNH�X�UDGX� 

1DGJOHGD�L�SRPDåH�X�UDGX�XNROLNR�MH�SRWUHEQR� 
  

7UDMDQMH�L]YHGEH� 7LMHNRP�ãNROVNH�JRGLQH� 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
����%RMH�L�IORPDVWHUL�]D�RVOLNDYDQMH�L�FUWDQMH�SR�VYLP�SRYUãLQDPD��OMHSLOR�]D�VYH�SRYUãLQH� 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
����3UDüHQMH�XþHQLNRYD�QDSUHGRYDQMD�NUR]�]DYUãHQH�UDGRYH�EH]�YUHGQRYDQMD�RFMHQRP 
����YHü�UDGL�GRSXQMDYDQMD�L�LVSUDYND�VWHþHQRJ�]QDQMD��9RÿHQMH�GQHYQLND�L�SUH]HQWDFLMD 
����UDGRYD�X�SURVWRULPD�2VQRYQH�ãNROH�0DQXã 



 

  
 

 

.XULNXOXPVNR�SRGUXþMH�  '2'$71$�1$67$9$ 
1D]LY�DNWLYQRVWL�����������WHUHQVND�L�L]YDQXþLRQLþND�QDVWDYD  
1RVLWHOML�DNWLYQRVWL� -HOHQD�0DULMD�%LODQGåLü��'LMDQD�%XGLPLU��9HVQD�6SRWD 
���&LNOXV��UD]UHG�� ��F����D�����F� 
���&LOM��   
-�]RUQR��SRYH]LYDQMD�JUDGLYD�SR�QDVWDYQRP�SODQX�L�SURJUDPX�L]�VYLK�SUHGPHWD 
-�UD]YLMDQMH�RVMHüDMD�SULSDGQRVWL�L�OMXEDYL�SUHPD�VYRPH�]DYLþDMX 
-�VDPRVWDOQR�XRþDYDWL�XQXWDUSUHGPHWQX�L�PHÿXSUHGPHWQX�SRYH]DQRVW 
-�UD]YLMDQMH�HNRORãNH�VYLMHVWL�-�VSR]QDMD�YULMHGQRVWL�SULURGQH�L�NXOWXUQH�EDãWLQH�+UYDWVNH 
-�QMHJRYDQMH�UD]OLþLWRVWL�L�WROHUDQFLMH 
-�XþHQLFLPD�RPRJXüLWL�XþHQMH�L]�QHSRVUHGQH�RNROLQH 
-�RVYLMHVWLWL�ERJDWVWYR�NXOWXUQH�EDãWLQH�WH�SRWLFDWL�RþXYDQMH�LVWH� 

���2EUD]ORåHQMH�FLOMD�� 
6WMHFDQMH�WUDMQLK�L�XSRWUHEOMLYLK�]QDQMD�SURãLULWL�]QDQMH�R�SURãORVWL�GRPRYLQH�L�þRYMHND 
RSüHQLWR��3RYH]LYDWL�GRVDGDãQMD�]QDQMD�XþHQLND�V�QRYLP�VD]QDQMLPD� 
���2þHNLYDQL�LVKRGL�SRVWLJQXüD��XþHQLN�üH�PRüL�� 
�,PDWL�SR]LWLYDQ�RGQRV�SUHPD�SULURGL��NXOWXUL�L�XPMHWQRVWL�L�VYRMRM�NXOWXUL�WH�XåLYDQMH�X 
UD]JOHGDYDQMX�HNVSRQDWD�NRML�VX�GLR�NXOWXUQH�EDãWLQH� 
���1DþLQ�UHDOL]DFLMH� 

2EOLN��JUXSQL�L�LQGLYLGXDOQL 
6XGLRQLFL��XþHQLFL���F�UD]UHGD 
1DþLQ�XþHQMD��ãWR�UDGH�XþHQLFL�� 

8þHQMH�L]�QHSRVUHGQH�RNROLQH��SRYH]LYDWL�GRVDGDãQMD�]QDQMD�XþHQLND�V�QRYLP�VD]QDQMLPD� 
8RþDYDMX��ERJDWVWYR�NXOWXUQH�EDãWLQH��SRWLþX�QD��EULJX�R�RþXYDQMX�LVWH� 

0HWRGH�SRXþDYDQMD��ãWR�XþLWHOM�UDGL�� 
-�PHWRGD�UD]JRYRUD�L�XVPHQRJ�L]ODJDQMD�–�UD]JRYRU�R�YLÿHQRP�L�GRåLYOMHQRP 
-�PHWRGD�SURPDWUDQMD�L�VOXãDQMD� 
-�PHWRGD�XRþDYDQMD�L�]DNOMXþLYDQMD-�VYDNL�üH�XþHQLN�LQGLYLGXDOQR��VXNODGQR�VYRMLP�VSRVREQRVWLPD��
XRþDYDWL�L�SRYH]LYDWL�QRYH�VDGUåDMH�V�YHü�QDXþHQLP�VDGUåDMLPD�L]�3,'�–D� 
����������������������������������������ā����������������
Ǥ 

7UDMDQMH�L]YHGEH� ãNROVND�JRGLQD����������� 
���3RWUHEQL�UHVXUVL���PRJXüH�WHãNRüH� 
-�XVOXJD�WXULVWLþNH�DJHQFLMH 
-��XVOXJD�SULMHYR]D 
-�XOD]QLFH 
���1DþLQ�SUDüHQMD�L�SURYMHUH�LVKRGD���SRVWLJQXüD� 
-�SURYMHUD�XVYRMHQLK�VDGUåDMD�UDGQL�OLVWLüL� 
-�NYL]�]QDQMD�DQDOL]D�XVYRMHQRVWL�]QDQMD�L�YMHãWLQD�X�QHSRVUHGQRM�VWYDUQRVWL 



 

 
.$/(1'$5�â.2/6.,+�'2*$Ĉ$1-$�,� 

2%,/-(ä$9$1-$ 
â.2/6.$�*2',1$������������ 

58-$1 -�6YHþDQL�SULMHP�XþHQLND�SUYLK�UD]UHG�������������� 
-�-HVHQVNH�VYHþDQRVWL�� 

/,6723$' -�0HÿXQDURGQL�GDQ�QH-QDVLOMD������������� 
-�6YMHWVNL�'DQ�XþLWHOMD�������������� 
-�'DQ�QHRYLVQRVWL�5HSXEOLNH�+UYDWVNH������������� 
-�6YMHWVNL�'DQ�NUDYDWH�������������� 
-�'DQL�]DKYDOQRVWL�]D�SORGRYH�PRUD������–������������� 
-�0MHVHF�KUYDWVNH�NQMLJH���������–������������� 
-�0HÿXQDURGQL�GDQ�ãNROVNLK�NQMLåQLFD��������������� 

678'(1, -6YL�VYHWL������������� 
-1DVWXS�X�*UDGVNRM�NQMLåQLFL�0DUND�0DUXOLüD—Ä0RUVND�SULþD³������������� 
-�6YMHWVNL�GDQ�PODGHåL�L�SUHYHQFLMH�RG�RYLVQRVWL�������������� 
-�0HÿXQDURGQL�GDQ�WROHUDQFLMH�������������� 
-�'DQ�VMHüDQMD�QD�9XNRYDU��������������� 
-�7MHGDQ�GMHþMLK�SUDYD�����-������������ 

3526,1$& -�'RþHN�VY��1LNROH������������� 
-�9HþHU�PDWHPDWLNH������������� 
-�2ELOMHåDYDQMH�'DQD�OMXGVNLK�SUDYD�������������� 
-�'RþHN�VY��/XFLMH��0DQXãND�QRü�þLWDQMD�������������� 
-�+XPDQLWDUQD�DNFLMD�XRþL�%RåLüD 
-�%RåLüQD�SULUHGED� 
 



 

 6,-(ý$1- -�'DQ�PHÿXQDURGQRJ�SUL]QDQMD�5+��������������� 
-�1Rü�PX]HMD�������������� 
-�2ELOMHåDYDQMH�'DQD�VMHüDQMD�QD�åUWYH�KRORNDXVWD�������������� 
-�0HÿXQDURGQL�GDQ�]DJUOMDMD�������������� 

9(/-$ý$ -�'DQ�VLJXUQLMHJ�LQWHUQHW������������� 
-�6YMHWVNL�GDQ�UDGLMD������������� 
-�0HÿXQDURGQL�GDQ�PDWHULQVNRJ�MH]LND—þLWDQMH�QDJODV�VSOLWVNRJD�JRYRUD�������������� 

2ä8-$. -�'DQ�QXOWH�WROHUDQFLMH�QD�GLVNULPLQDFLMX������������ 
-�3RNODGQL�XWRUDN�������������� 
-�+XPDQLWDUQD�DNFLMD�XRþL�8VNUVD 
-�'DQ�ãSRUWD������������� 
-�0DQXãNL�SULþLJLQ�³0DQXãNH�üDNXOH´������������� 
 

75$9$1- -�0HÿXQDURGQL�GDQ�GMHþMH�NQMLJH��SUHGVWDYOMDQMH�VOLNRYQLFD������������� 
-�8VNUVQR�YULMHPH�������-����������� 
-�6YMHWVNL�GDQ�NQMLJH�L�DXWRUVNLK�SUDYD�������������� 

69,%$1- -�'DQ�JUDGD—6YHWL�'XMH������������ 
-�0DMþLQ�GDQ������������� 
-�0HÿXQDURGQL�GDQ�RELWHOML�������������� 
-�2ELOMHåDYDQMH�'DQD�ãNROH�������������� 
-�âNROVNL�NYL]—0DQXãNL�ELVWULüL 

/,3$1- -�'DQ�]DãWLWH�RNROLãD������������ 
-�0DQXãNL�ODXUHDWL������������� 
-�6YHþDQD�GRGMHOD�VYMHGRGåEL� 



 

  
.ODVD�����-�����-������ 
 
8UEURM������-��-��-�� 
 
'DWXP��6SOLW������������� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
3UHGVMHGQLFD�ãNROVNRJ�RGERUD��BBBBBBBBBBBBBBBBBBBBBBBB 
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5DYQDWHOMLFD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 


