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ýODQRYL�1DG]RUQRJ�RGERUD� L�8SUDYH�GUXãWYD�=YHþHYR�G�G���GDOMH�X� WHNVWX��,]GDYDWHOM��þLMD�VX�
LPHQD�QDYHGHQD�X�RYRP�VNUDüHQRP�3URVSHNWX�SULKYDüDMX�RGJRYRUQRVW�]D�VDGUåDM�VNUDüHQRJ�
3URVSHNWD��
�
3UHPD� XYMHUHQMX�� VYLP� VD]QDQMLPD� L� SRGDFLPD� NRMLPD� þODQRYL� 1DG]RUQRJ� RGERUD� L� 8SUDYH�
,]GDYDWHOMD�UDVSRODåX��SRGDFL�L]�RYRJ�VNUDüHQRJ�3URVSHNWD�þLQH�FMHORYLW�L�LVWLQLW�SULND]�LPRYLQH�
L�REYH]D��JXELWDND�L�GRELWDND��ILQDQFLMVNRJ�SRORåDMD�L�SRVORYDQMD�,]GDYDWHOMD��,VWR�WDNR��SRGDFL��
L]�VNUDüHQRJ�3URVSHNWD�GDMX�FMHORYLW� L� LVWLQLW�SULND]�SUDYD�VDGUåDQLK�X�YULMHGQRVQLP�SDSLULPD�
NRML�VH�XYUãWDYDMX��D�þLQMHQLFH�NRMH�EL�PRJOH�XWMHFDWL�QD�SRWSXQRVW�L�LVWLQLWRVW�RYRJ�VNUDüHQRJ�
3URVSHNWD�QLVX�L]RVWDYOMHQH��
�
6XNODGQR�]DNRQX�R� WUåLãWX�YULMHGQRVQLK�SDSLUD��11�������� L�3UDYLOQLNX�R�VDGUåDMX�VNUDüHQRJ�
3URVSHNWD�� RYDM� VNUDüHQL� 3URVSHNW� RGREUHQ� MH� RG� VWUDQH� .RPLVLMH� ]D� YULMHGQRVQH� SDSLUH�
5HSXEOLNH�+UYDWVNH�� 7LPH� MH� SRWYU HQR� GD� VNUDüHQL� 3URVSHNW� VDGUåL� VYH� SRGDWNH� XWYU HQH�
]DNRQLPD�L�SURSLVLPD�5HSXEOLNH�+UYDWVNH��WH�GD�PRåH�ELWL�REMDYOMHQ��
�
5HYL]RU�,]GDYDWHOMD�MH�UHYL]RUVND�NXüD�'HORLWWH�	�7RXFKH�G�R�R��=DJUHE��NRML�MH�REDYLR�UHYL]LMX�
ILQDQFLMVNLK�L]YMHãWDMD�]D�JRGLQX�NRMD�MH�]DYUãLOD�V�����SURVLQFHP��������������WH�������JRGLQH�
1D�ILQDQFLMVNH�L]YMHãWDMH�GDQR�MH�SR]LWLYQR�PLãOMHQMH�UHYL]RUD��YLGL�,]YMHãüH�UHYL]RUD����
�
2YDM�VNUDüHQL�3URVSHNW�QH�SUHGVWDYOMD�SRQXGX�]D�SURGDMX�LOL�SR]LY�]D�NXSQMX�RG�VWUDQH�LOL�]D�
UDþXQ� ,]GDYDWHOMD�QLWL� VH�VNUDüHQL�3URVSHNW�PRåH�VPDWUDWL�SUHSRUXNRP�]D�NXSQMX� LOL�SURGDMX�
GLRQLFD�,]GDYDWHOMD��
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��� 6$ä(7$.�
�
��� 32'$&,�2�95,-('1261,0�3$3,5,0$�
�
� ����� 9UVWD�L�NDUDNWHULVWLNH�YULMHGQRVQRJ�SDSLUD�
� ����� 2]QDND�GLRQLFD�
� ����� 7YUWND��VMHGLãWH�L�DGUHVD�,]GDYDWHOMD�
� ����� 2SLV�SUDYD�L�REYH]D�NRMH�VDGUåL�GLRQLFD�
� ����� .QMLJRYRGVWYHQL�WUHWPDQ�GLRQLFD�
� ����� 3RUH]QL�WUHWPDQ�GLRQLFD�
� ����� 1D]LY�L�DGUHVH�LQVWLWXFLMD�SUHNR�NRMLK�,]GDYDWHOM�SRGPLUXMH�ILQDQFLMVNH�REYH]H��
� � SUHPD�YODVQLFLPD�YULMHGQRVQLK�SDSLUD�
�
��� ý,0%(1,&,�5,=,.$�

�
����� 2SüHQLWR�

������� 5L]LFL�NRML�XWMHþX�QD�FLMHQX�GLRQLFH�,]GDYDWHOMD�
������� 5L]LFL�NRML�XWMHþX�QD�SRVORYDQMH�,]GDYDWHOMD� �

����� 7UåLãQL�UL]LFL�
����� 3ROLWLþNL�UL]LFL�
����� 7HKQRORãNL�UL]LFL�
����� 8SUDYOMDþNL�L�NDGURYVNL�UL]LFL�
����� 0RQHWDUQR�NUHGLWQL�L�ILQDQFLMVNL�UL]LFL�
�

��� 32'$&,�2�,='$9$7(/-8�',21,&$�
� �

� ����� 3RYLMHVQL�SUHJOHG��
� ������ 7YUWND��VMHGLãWH��SUHGPHW�SRVORYDQMD��SUDYQL�REOLN��QD]LY�VXGD�NRG�NRMHJ�VH�YRGL�
� �����������UHJLVWDU��WH�EURM�XSLVD�X�VXGVNRP�UHJLVWUX�
� ����� ,]QRV�XSLVDQRJ�NDSLWDOD��XSODüHQRJ�NDSLWDOD�WH�XNXSQRJ�NDSLWDOD�
� ����� 6WUXNWXUD�GLRQLþDUD��
� ����� 8NXSDQ�EURM�JODVRYD�X�*ODYQRM�VNXSãWLQL��EURM�YODVWLWLK�UHGRYQLK�GLRQLFD��XNXSDQ��
� � EURM�GLRQLþDUD�VD�SUDYRP�JODVD��WH�SRSLV�GLRQLþDUD�NRML�LPDMX����LOL��YLãH�RG��
� � XNXSQRJ�EURMD�JODVRYD�
� ����� 6WUXNWXUD�]DSRVOHQLK�
� ������ 2UJDQL]DFLMVND�VKHPD�,]GDYDWHOMD�
� �
��� 32'$&,�2�35('0(78�326/29$1-$�,='$9$7(/-$�
�

����� 6DåHWL�RSLV�SUHGPHWD�SRVORYDQMD�,]GDYDWHOMD�
����� 7HPHOMQL�SRGDFL�R�WHNXüLP�VXGVNLP�LOL�GUXJLP�VSRURYLPD�

�
��� 32'$&,�2� ,029,1,� ,�=$'8ä(1267,��),1$1&,-6.20�32/2ä$-8�7(�'2%,7.8� ,�
� *8%,7.8�,='$9$7(/-$�
�
� ����� %LODQFD�
� ����� 5DþXQ�GRELWL�L�JXELWND�
� ����� ,]YMHãWDM�R�QRYþDQRP�WRNX�
� ����� 3RND]DWHOML�]DGXåHQRVWL�

� ����� 3RND]DWHOML�OLNYLGQRVWL�
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� ����� 3RND]DWHOML�DNWLYQRVWL�
� ����� 3RND]DWHOML�SURILWDELOQRVWL�
� ����� 3RND]DWHOML�HNRQRPLþQRVWL�
� ����� 3ULKRGL�L�SURGDMD�
� ������ 5DVKRGL�
� ������ 'LYLGHQGD�
� ������ 3RND]DWHOML�SR�]DSRVOHQRP�

�
��� 32'$&,�2�2'*29251,0�262%$0$�,='$9$7(/-$�
�
� ����� ýODQRYL�8SUDYH�
� ����� ýODQRYL�1DG]RUQRJ�RGERUD�

�
��� ,17(5(6�ý/$129$�835$9(�,�1$'=2512*�2'%25$�
�
��� 23û(�,1)250$&,-(�
�
�
3273,61,&,�35263(.7$��
�
.217$.7�
�
35,/2=,�
�
�
� 6OXåEHQR�UHYL]LMVNR�L]YMHãüH�]D�������L�������JRGLQX�
� 6WDWXW�L]GDYDWHOMD�
� ,]YDGDN�L]�VXGVNRJ�UHJLVWUD�
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��� 6$ä(7$.��
�6DåHWDN�REXKYDüD�NUDWNL�SUHJOHG�VNUDüHQRJ�3URVSHNWD�L�QMHJRYLK�FMHOLQD�NDR�SUH]HQWDFLMVNRJ�

GRNXPHQWD�,]GDYDWHOMD��2SLVQR�VH�SRMDãQMDYD�VDGUåDM�FMHOLQD�VNUDüHQRJ�3URVSHNWD�X�NRMHPX�
VX� QDYHGHQH� L� REUD HQH� VYH� ELWQH� LQIRUPDFLMH� R� SRVORYDQMX�� RNUXåHQMX� L� UH]XOWDWLPD�
,]GDYDWHOMD���
�3RGDFL� R� YULMHGQRVQLP� SDSLULPD� SUHGVWDYOMDMX� VYHXNXSQRVW� LQIRUPDFLMD� UHOHYDQWQLK� ]D�
LQYHVWLFLMVNH�RGOXNH� SRMHGLQRJ� LQYHVWLWRUD��1DYRGL� VH� XNXSDQ� EURM� L� YUVWD� L]GDQLK�GLRQLFD� RG�
VWUDQH� ,]GDYDWHOMD��QMLKRYD�QRPLQDOQD�YULMHGQRVW��VYD�SUDYD�NRMD� LPDMX�YODVQLFL�GLRQLFD�NDR� L�
VYH�REYH]H� ,]GDYDWHOMD�SUHPD�GLRQLþDULPD��2EMDãQMDYD�VH�NQMLJRYRGVWYHQL� L�SRUH]QL� WUHWPDQ�
GLRQLFH�NDR�LPRYLQH�X�VNODGX�V�YDåHüLP�]DNRQLPD�5HSXEOLNH�+UYDWVNH��
�ýLPEHQLFL� UL]LND� REXKYDüDMX� UHOHYDQWQH� LQIRUPDFLMH� NRMH� XSXüXMX� QD� PRJXüH� QHJDWLYQH�
XWMHFDMH�QD�VDPR�SRVORYDQMH�,]GDYDWHOMD� L�QD�YULMHGQRVW�QMHJRYLK�GLRQLFD��8ODJDQMH�X�GLRQLFH�
VSDGD�X� UL]LþQLMH�REOLNH�XODJDQMD�� WH�R�RSüLP�YDQMVNLP�XWMHFDMLPD�QD�FLMHQX�GLRQLFH�QHüH�ELWL�
ULMHþL�� $QDOL]LUDWL� üH� VH� SUYHQVWYHQR� UL]LFL� SRYH]DQL� V� SRVORYDQMHP� ,]GDYDWHOMD�� WH� PRJX�
GLUHNWQR�XWMHFDWL�QD�YULMHGQRVW�L�FLMHQX�GLRQLFD��
�3RGDFL�X�,]GDYDWHOMX�GDMX�XYLG�X�NUDWNX�SRYLMHVW�SRVORYDQMD�,]GDYDWHOMD��SUHGPHW�SRVORYDQMD��
YHOLþLQX� WHPHOMQRJ� NDSLWDOD� WH� EURM� JODVRYD� X� *ODYQRM� VNXSãWLQL�� 3ULND]DQD� MH� YODVQLþND� L�
RUJDQL]DFLMVND�VWUXNWXUD�,]GDYDWHOMD�WH�VWUXNWXUD�]DSRVOHQLK��
�
8]�SRGDWNH�R� SUHGPHWX� SRVORYDQMD�QDYRGH�VH� L�VYL�DNWXDOQL�VXGVNL��DUELWUDåQL��XSUDYQL� LOL�
GUXJL�SRVWXSFL�NRML�PRJX�LPDWL�XWMHFDM�QD�ILQDQFLMVNL�LOL�ELOR�NRML�GUXJL�SRORåDM�GUXãWYD��
�)LQDQFLMVND� L]YMHãüD� ,]GDYDWHOMD� WUHEDMX� RPRJXüLWL� XYLG� X� FMHORNXSQL� ILQDQFLMVNL� SRORåDM�
,]GDYDWHOMD��WH�SRVHEQR�MDVQR�SULND]DWL�VOLNX�R�LPRYLQL�L�]DGXåHQRVWL�L�NRQDþQLP�UH]XOWDWLPD�X�
SRVORYDQMX��1DPMHUD�MH�NUR]�ILQDQFLMVNH�SRND]DWHOMH�SULND]DWL�GLQDPLNX�SRVORYDQMD�,]GDYDWHOMD�
QD�RVQRYX�NRMH�SRWHQFLMDOQL�LQYHVWLWRUL�PRJX�GRQLMHWL�QHGYRMEHQH�]DNOMXþNH�R�RGQRVX�SULMDãQMLK�
L�VDGDãQMLK�UH]XOWDWD�
�
3RGDFL� R� RGJRYRUQLP� RVREDPD� ,]GDYDWHOMD� VX� RVREQL� SRGDFL� R� þODQRYLPD� 8SUDYH� L�
1DG]RUQRJ� RGERUD� NRML� VX� L� SRWSLVQLFL� 3URVSHNWD� þLPH� SRWYU XMX� FMHORYLW� L� LVWLQLW� SULND]�
ILQDQFLMVNRJ�SRORåDMD� L� SRVORYDQMD� ,]GDYDWHOMD� WH� GD� þLQMHQLFH� NRMH�PRJX� XWMHFDWL� QD�GLRQLFH�
,]GDYDWHOMD�QLVX�L]RVWDYOMHQH��
�2VWDOH� UHOHYDQWQH� þLQMHQLFH� VDGUåH� SRGDWNH� R� YODVQLþNRP� LQWHUHVX� þODQRYD� 8SUDYH��
1DG]RUQRJ�RGERUD��]DSRVOHQLK�L�YHüLQVNRJ�YODVQLND��
�6OXåEHQR�UHYL]RUVNR�L]YMHãüH�QDGRSXQMXMH�PLãOMHQMD�L]QHVHQD�X�VNUDüHQRP�3URVSHNWX��
��
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��� 32'$&,�2�',21,&$0$�������� 9UVWD�L�NDUDNWHULVWLNH�YULMHGQRVQRJ�SDSLUD�
�
7HPHOMQL� NDSLWDO� ,]GDYDWHOMD� X� L]QRVX� RG� �������������� NXQD�� SRGLMHOMHQ� MH� QD� ��������
UHGRYQH�GLRQLFH�NRMH�JODVH�QD�LPH��6YDND�GLRQLFD�MH�QRPLQDOQH�YULMHGQRVWL��������NXQD��
�
������ 2]QDND�GLRQLFD�

�
6YH� GLRQLFH� ,]GDYDWHOMD� XSLVDQH� VX� X� GHSR]LWRULM� 6UHGLãQMH� GHSR]LWDUQH� DJHQFLMH�� SRG�
R]QDNDPD��

�
�UHGRYQH�GLRQLFH� R]QDNH���=9&9�5�$�� ��
� � � � ,6,1�� ����+5=9&95$�����
� � � � &),�� ����(698)5�
�

'LRQLFH�VX�XNOMXþHQH�X�XVOXJH�'HSR]LWRULMD� �V�GDWXPRP�������������� WH�X�XVOXJH�3ULMHERMD� L�
QDPLUH��V�GDWXPRP��������������

�
������ 7YUWND��VMHGLãWH�L�DGUHVD�,]GDYDWHOMD��

=YHþHYR�SUHKUDPEHQD�LQGXVWULMD�GLRQLþNR�GUXãWYR�VD�VMHGLãWHP�X�3RåHJL��.UDOMD�=YRQLPLUD���



����� ���	��
�	��� ���������� �������	�������� ���

) ��� �"!$#

����� 3UDYD�L�REYH]H�YODVQLND�GLRQLFD��REYH]H�,]GDYDWHOMD��
9ODVQLFL� UHGRYQLK� GLRQLFD� ,]GDYDWHOMD� LPDMX� MHGQDND� SUDYD� NRMD� L]� QMLK� SURL]OD]H�� 5HGRYQH�
GLRQLFH�GDMX�YODVQLNX�GLRQLFD��
�

�SUDYR�JODVD�X�*ODYQRM�VNXSãWLQL�
�SUDYR�QD�GLYLGHQGX�
�SUDYR�QD�LVSODWX�GLMHOD�RVWDWND�OLNYLGDFLMVNH�L�VWHþDMQH�PDVH�
�

-HGQD� UHGRYQD� GLRQLFD� GDMH� SUDYR� QD� MHGDQ� JODV� X� *ODYQRM� VNXSãWLQL� ,]GDYDWHOMD�� ,PDWHOML�
GLRQLFD� QD� LPH� RGQRVQR� QMLKRYL� ]DNRQVNL� ]DVWXSQLFL� LOL� QMLKRYL� SXQRPRüQLFL� LPDMX� SUDYR�
VXGMHORYDWL�QD�*ODYQRM�VNXSãWLQL�L�NRULVWLWL�VH�SUDYRP�JODVD�SRG�XYMHWRP�GD�VYRMH�VXGMHORYDQMH�
SULMDYH�QDMNDVQLMH�GHVHW�GDQD�SULMH�RGUåDYDQMD�*ODYQH�VNXSãWLQH���
8�VOXþDMX� LVSODWH�GRELWL�NDR� L� LVSODWH�RVWDWND� OLNYLGDFLMVNH�LOL�VWHþDMQH�PDVH�,]GDYDWHOMD��XGMHOL�
YODVQLND�UHGRYQLK�GLRQLFD�VH�RGUH XMX�RGQRVRP�QRPLQDOQLK� L]QRVD�GLRQLFD��9ODVQLFL�GLRQLFD�
WDNR HU�LPDMX�SUDYR�QD�REDYMHãWHQRVW�R�SRVORYDQMX�,]GDYDWHOMD�NDR�L�SUDYR�QD�REDYMHãWHQRVW�
R� VYLP� UHOHYDQWQLP� LQIRUPDFLMDPD� NRMH� PRJX� XWMHFDWL� QD� SRVORYDQMH� ,]GDYDWHOMD�� QMHJRY�
ILQDQFLMVNL��SUDYQL�LOL�GUXJL�SRORåDM��
�
'LRQLFH�VX�QHGMHOMLYH�� WH�QLMH�PRJXüH�XSLVLYDWL�]DORJH�QLWL�GUXJH� WHUHWH�QD� MHGDQ�GLR�GLRQLFD��
,]GDYDWHOM� MH�REYH]DQ�VD]YDWL�*ODYQX�VNXSãWLQX�QDMPDQMH� MHGQRP�JRGLãQMH� �UHGRYLWD�*ODYQD�
VNXSãWLQD��� D� EH]�RGJD DQMD� DNR�VH�XVWDQRYL� GD� X� GUXãWYX� SRVWRML� JXELWDN� X�YLVLQL� SRORYLQH�
WHPHOMQRJ�NDSLWDOD��6D]LYDQMH�*ODYQH�VNXSãWLQH�QXåQR�MH�L�X�GUXJLP�VOXþDMHYLPD�SUHGYL HQLP�
]DNRQRP� LOL� 6WDWXWRP� ,]GDYDWHOMD�� *ODYQX� VNXSãWLQX� PRJX� VD]YDWL� L� YODVQLFL� GLRQLFD� NRML�
]DMHGQR�LPDMX�YLãH�RG���SRVWR�XGMHOD�X�WHPHOMQRP�NDSLWDOX��
�
,]GDYDWHOM� PRåH� GRQLMHWL� RGOXNX� R� SRYHüDQMX� WHPHOMQRJ� NDSLWDOD� QRYRP� HPLVLMRP� GLRQLFD���
5DGL� SRYHüDQMD� WHPHOMQRJ� NDSLWDOD�� ,]GDYDWHOM�PRåH� L]GDYDWL� GLRQLFH� L� GUXJLK� YUVWD� L� URGRYD�
VXNODGQR� ]DNRQX�� ,]GDYDWHOM� PRåH� GRQLMHWL� RGOXNX� L� R� VPDQMHQMX� WHPHOMQRJ� NDSLWDOD�
SRYODþHQMHP�GLRQLFD�� ,]GDYDWHOM�PRåH� GRQLMHWL� RGOXNX� R� VSDMDQMX� LOL� GLMHOMHQMX� GLRQLFD�SUHPD�
XWYU HQRP� RPMHUX�� 8� WRP� VOXþDMX� GROD]L� GR� PLMHQMDQMD� EURMD� GLRQLFD� X� YODVQLãWYX�� .RG�
VSDMDQMD� VH� EURM� GLRQLFD� VPDQMXMH�� GRN� SUL� GLMHOMHQMX� VH� EURM� GLRQLFD� SRYHüDYD�� 1RPLQDOQD�
YULMHGQRVW�X�RED�VOXþDMD�RVWDMH�QHSURPMHQMHQD��
�
,]GDYDWHOM� PRåH� GRQLMHWL� RGOXNX� R� VWMHFDQMX� YODVWLWLK� GLRQLFD�� 8NXSDQ� QRPLQDOQL� L]QRV� WDNR�
VWHþHQLK�GLRQLFD�QH�VPLMH�SULMHüL�YLãH�RG�GHVHW�SRVWR� WHPHOMQRJ�NDSLWDOD� ,]GDYDWHOMD��9ODVWLWH�
GLRQLFH�QH�QRVH�,]GDYDWHOMX�QLNDNYD�SUDYD��9ODVWLWH�GLRQLFH�,]GDYDWHOM�PRåH�GDWL�X�]DORJ��
,]GDYDWHOM�MH�REYH]DQ�REDYMHãWDYDWL�GLRQLþDUH�R�SRVORYDQMX��WH�R�VYLP�SRGDFLPD�NRML�VX�YDåQL�
]D�RGOXþLYDQMH��
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����� .QMLJRYRGVWYHQL�WUHWPDQ�GLRQLFD�
�
+UYDWVNH� SUDYQH� RVREH� NXSOMHQH� GLRQLFH� PRJX� YRGLWL�� VXNODGQR� 0H XQDURGQLP�
UDþXQRYRGVWYHQLP� VWDQGDUGLPD�� X� RNYLUX� WUJRYLQVNRJ� LOL� LQYHVWLFLMVNRJ� SRUWIHOMD�� 7UJRYLQVNL�
SRUWIHOM�SRGUD]XPMHYD�VWDOQR�XVNOD LYDQMH�VD�WUåLãQRP�YULMHGQRVWL�GLRQLFH��]DGQMD�]DELOMHåHQD�
]DNOMXþQD� FLMHQD� X� WUJRYDQMX� QD� EXU]L��� GRN� VH� X� LQYHVWLFLMVNRP� SRUWIHOMX� GLRQLFH� YRGH� SR�
QDEDYQRM�YULMHGQRVWL��������� 3RUH]QL�WUHWPDQ�GLRQLFD��
6XNODGQR�YDåHüLP�SRUH]QLP�SURSLVLPD�X�5HSXEOLFL�+UYDWVNRM��QD�SURPHW�GLRQLFD�QH�SODüD�VH�
SRUH]�QD�GRGDQX�YULMHGQRVW��
�
,VSODWD�GLYLGHQGL�LQR]HPQLP�SUDYQLP�RVREDPD�RSRUH]XMH�VH�SRUH]RP�SR�RGELWNX�SR�VWRSL�RG�
��� SRVWR�� 8� VOXþDMX� SRVWRMDQMD� 8JRYRUD� R� L]EMHJDYDQMX� GYRVWUXNRJ� RSRUH]LYDQMD� L]PH X�
5HSXEOLNH�+UYDWVNH� L� GUåDYH� þLML� MH� RVRED� UH]LGHQW�� QDYHGHQD� VWRSD�PRåH� ELWL� QLåD�� ,VSODWD�
GLYLGHQGL� VWUDQLP� IL]LþNLP� RVREDPD� QLMH� RSRUH]LYD�� 'RPDüH� IL]LþNH� RVREH� QD� SULPLWNH�
WHPHOMHP� GLYLGHQGL� SODüDMX� SRUH]� QD� GRKRGDN� RG� NDSLWDOD� SR� VWRSL� RG� ��� SRVWR�� 'RPDüH�
SUDYQH�RVREH�QH�SODüDMX�SRUH]�QD�SULKRGH�RVWYDUHQH�RG�GLYLGHQGL��
�
6XNODGQR�YDåHüLP�SRUH]QLP�SURSLVLPD��NDSLWDOQD�GRELW�QLMH�RSRUH]LYD��3RG�NDSLWDOQRP�GRELWL�
VPDWUD� VH� UD]OLND� L]PH X� FLMHQH� SR� NRMRM� MH� GLRQLFD� SURGDQD� L� FLMHQH� SR� NRMRM� MH� NXSOMHQD��
.DSLWDOQD�GRELW�NRMX�RVWYDUH�KUYDWVNH�SUDYQH�RVREH�XOD]L�X�RVQRYLFX�SRUH]D�QD�GRELW�NDR�L�VYL�
GUXJL�UHGRYQL�SULKRGL��'RELW�VH�RSRUH]XMH�SR�VWRSL�RG����SRVWR���
�
'DQL� VDåHWDN� SRUH]QRJ� WUHWPDQD� YODVQLãWYD� GLRQLFD� WHPHOML� VH� QD� KUYDWVNLP� ]DNRQLPD� L�
GUXJLP�SURSLVLPD�QD�VQD]L�X�YULMHPH�SULSUHPH�RYRJ�3URVSHNWD��
�
6YDNRP� EXGXüHP� YODVQLNX� GLRQLFD� SUHSRUXþD� VH� VDYMHWRYDWL� VH� VD� VYRMLP� SRUH]QLP�
VDYMHWQLNRP�R�SRUH]QLP�SRVOMHGLFDPD�NRMH�]D�QMHJD�PRJX�SURL]LüL�L]�YODVQLãWYD�GLRQLFD��
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����� 1D]LY� L� DGUHVH� LQVWLWXFLMD� SUHNR� NRMLK� ,]GDYDWHOM� SRGPLUXMH� ILQDQFLMVNH� REYH]H�SUHPD�YODVQLFLPD�YULMHGQRVQLK�SDSLUD�
�
,]GDYDWHOM� SRGPLUXMH� ILQDQFLMVNH� REYH]H� SUHPD� GLRQLþDULPD� GLUHNWQR� LOL� SUHNR� 6UHGLãQMH�
GHSR]LWDUQH�DJHQFLMH�G�G��=DJUHE��.VDYHU������

�
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������ 2SüHQLWR��

3RVORYDQMH�,]GDYDWHOMD�L�QMHJRYL�UH]XOWDWL�X�PQRJRþHPX�RYLVH�R�EURMQLP�YDQMVNLP�L�XQXWDUQMLP�
IDNWRULPD��6� MHGQH�VWUDQH�RSüD�JRVSRGDUVND��SROLWLþND� L�GUXJD�NUHWDQMD�X�]HPOML��RNUXåHQMX� L�
VYLMHWX�VWYDUDMX�XYMHWH�QD�WUåLãWX�QD�NRMD�QLMH�PRJXüH�XWMHFDWL� WH� LP�VH�VXGLRQLFL�PRJX�VDPR�
SULODJR DYDWL�� 6� GUXJH� VWUDQH� ]ELYDQMD� SRG� GLUHNWQLP� XWMHFDMHP� ,]GDYDWHOMD� SRSXW�
RUJDQL]DFLMVNLK�� NDGURYVNLK� L� GUXJLK� SRVORYQLK� DNWLYQRVWL� WDNR HU� X� YHOLNRM� PMHUL� XWMHþX� QD�
SRVORYDQMH�,]GDYDWHOMD��=DMHGQLþNR�RYLP�XWMHFDMLPD�VX�EURMQL�UL]LFL�NRML�VH�L]�QMLK�PDQLIHVWLUDMX��
D�NRML�PRUDMX�ELWL�XNOMXþHQL�X�SRVORYDQMH�,]GDYDWHOMD��3UYHQVWYHQR�VX�WR�WUåLãQL� L�SROLWLþNL� UL]LFL�
NRML� VX� SULVWXWQL� X� VYLP� SRVORYQLP� SRGUXþMLPD� NDR� L� SRVHEQL� UL]LFL� SRSXW� WHKQRORãNRJ��
ILQDQFLMVNRJ�NRML�PRJX�X�PDQMRM�LOL�YHüRM�PMHUL�XWMHFDWL�QD�SRVORYDQMH�VXEMHNWD���
���
������� 5L]LFL�NRML�XWMHþX�QD�FLMHQX�GLRQLFD�,]GDYDWHOMD�

�
8ODJDQMH� X� GLRQLFH� MH� VDPR� SR� VHEL� UL]LþQLML� REOLN� XODJDQMD�� 1D� FLMHQX� GLRQLFH� SUYHQVWYHQR�
XWMHþX�VDPL�RVQRYQL�ILQDQFLMVNL�SRND]DWHOML� ,]GDYDWHOMD��'REUL�SRVORYQL�UH]XOWDWL� L�SHUVSHNWLYQR�
EXGXüH�SRVORYDQMH� VWYDUDMX� WHPHOMH� ]D�SRWHQFLMDOQL� LQWHUHV� LQYHVWLWRUD��2VLP�RYLK�� QD� FLMHQX�
GLRQLFH�XWMHþX�L�GUXJL�þLPEHQLFL�SRSXW�RSüLK�NUHWDQMD�QD�WUåLãWX�NDSLWDOD��RþHNLYDQMD�XODJDþD�L�
GUXJLK�SVLKRORãNLK�IDNWRUD�� ,QYHVWLWRUL�VH� UD]OLNXMX�SR�VNORQRVWL� UL]LNX� L�RþHNLYDQMLP�SULQRVLPD�
QD�RVQRYX�þHJD�VH�VWYDUD�SRQXGD�L�SRWUDåQMD�]D�SRMHGLQRP�GLRQLFRP�ãWR�X�NRQDþQLFL�GLNWLUD�
FLMHQX�GLRQLFH��
��
�
������� 5L]LFL�NRML�XWMHþX�QD�SRVORYDQMH�,]GDYDWHOMD�
�
9DQMVNL�XYMHWL�SRVORYDQMD�,]GDYDWHOMD�YH]DQL�VX�X]�SURPMHQH�QDVWDOH�QD�WUåLãWX�URED�L�XVOXJD��
NDSLWDOD� L� UDGQH� VQDJH�� 2QL� VX� SRVOMHGLFD� SROLWLþNLK� ]ELYDQMD� X� VYLMHWX�� SURPMHQD� SRVORYQH�
SROLWLNH�L�RþHNLYDQMD�NXSDFD��SURPMHQD�PRQHWDUQH�SROLWLNH�GUåDYD� L�SRVORYQH�SROLWLNH�EDQDND�
WH� SURPMHQD� SRQXGH� L� SRWUDåQMH� UDGQH� VQDJH�� ,]GDYDWHOM� QHPD� PRJXüQRVWL� XWMHFDWL� QD�
SURPMHQH�NRMH�üH�UH]XOWLUDWL�SURPMHQRP�X�SURGDML��FLMHQL�SURL]YRGQMH� LOL�SRWUHEL�YHüHJ� L�EUåHJ�
LQYHVWLUDQMD� X� WHKQRORãNH� NDSDFLWHWH� NRMH� XWMHþX� QD� NYDOLWHWX� SUXåHQLK� XVOXJD� ãWR� XYHOLNH�
XWMHþH�L�QD�SRWUDåQMX�]D�SURL]YRGLPD�L�XVOXJDPD�,]GDYDWHOMD����
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����� 7UåLãQL�UL]LFL��
2VQRYQH�GMHODWQRVWL� ,]GDYDWHOMD�SUHGVWDYOMDMX�SURL]YRGQMD�NDNDR�SURL]YRGD� L� MDNLK�DONRKROQLK�
SLüD� WH� MH� X� QDYHGHQLP� VHJPHQWLPD� ,]GDYDWHOM� NRQNXUHQWDQ�� NDNR� QD� GRPDüHP� WDNR� L� QD�
LQR]HPQLP�WUåLãWLPD���
�
2JUDQLþDYDMXüH� RNROQRVWL� GDOMQMHJ� UD]YRMD� SRVORYDQMD� ,]GDYDWHOMD� X� WX]HPVWYX� SUHGVWDYOMDMX�
YDåHüL�]DNRQ�R�DONRKROQLP�SLüLPD�NRML�QHSRYROMQR�XWMHþH�QD�UD]YRM�WRJ�VHJPHQWD�SRVORYDQMD�
,]GDYDWHOMD�NDR�L�QHOHJDOQD�SURGDMD��DONRKROQLK�L�NRQGLWRUVNLK�SURL]YRGD��
��
3ULWLVDN� NRQNXUHQFLMH� MH� MDN� X� QDYHGHQLP� VHJPHQWLPD� SRVORYDQMD� ,]GDYDWHOMD� ãWR� SROXþXMH�
SRWUHEX� ]D� NRQVWDQWQLP� LQYHVWLFLMDPD� X� SURL]YRGQMX� L� RSUHPX� WH� X� SRYHüDQMH� NYDOLWHWH�
DVRUWLPDQD�SURL]YRGD��
�
=HPOMH� ELYãH� -XJRVODYLMH� VPDWUDMX� VH� ]QDþDMQLP�� QHGRYROMQR� UHDOL]LUDQLP� WUåLãWHP�QD� NRMHP�
SUHSR]QDWOMLYRVW�SURL]YRGD�,]GDYDWHOMD�GROD]L�GR�L]UDåDMD�NDR�QMHJRYD�WHPHOMQD�NRPSHUDWLYQD�
SUHGQRVW��7R�SRWYU XMH�L�þLQMHQLFD�GD�X�JUXSX�RVWDOLK�]QDþDMQLMLK�WUåLãWD�QD�NRMLPD�MH�SULVXWDQ�
,]GDYDWHOM� XOD]H� WUåLãWD� )HGHUDFLMH� %RVQH� L� +HUFHJRYLQH� JGMH� VH� RVWYDUXMH� YHOLNL� REXMDP�
SURGDMH�þRNRODGH��WUåLãWH�6UELMH�L�&UQH�*RUH��6ORYHQLMH��0DNHGRQLMH���������� 3ROLWLþNL�UL]LFL��
�
8NOMXþHQRVW� +UYDWVNH� X� VYMHWVNH� L� HXURSVNH� JRVSRGDUVNH� L� SROLWLþNH� LQWHJUDFLMH� XWMHþH� QD�
SRVORYQX�SR]LFLMX� ,]GDYDWHOMD�NDNR�X�GLMHOX�SURGDMH� WDNR� L�QDEDYH��3RVHEQR�VX�YDåQL�RGQRVL�
VD�]HPOMDPD�RNUXåHQMD�XSUDYR�]ERJ�VNRURJ�SULGUXåLYDQMD�WLK�]HPDOMD�(8��2VMHWOMLYRVW�SR]LFLMH�
,]GDYDWHOMD�R�SROLWLþNLP�XWMHFDMLPD�]DYLVL�L�RG�YUVWH�SURL]YRGD��SURMHNWD�L�NXSFD���
�
.DNR� VH� SROLWLþNL� RGQRVL� SREROMãDYDMX�� D� SRYHüDYD� VH� XNOMXþHQRVW� +UYDWVNH� X� HXURSVNH� L�
VYMHWVNH� LQWHJUDFLMH� ]D� RþHNLYDWL� MH� SREROMãDYQMH� GRVDGDãQMLK� XYMHWD� YH]DQLK� X]� SROLWLNRP�
GLULJLUDQH�RGOXNH��

�
6WDELOQL� SROLWLþNL� RGQRVL� X� ]HPOML�� ELWDQ� VX� þLPEHQLN� GDOMQMHJ� UD]YRMD� SRVORYDQMD� ,]GDYDWHOMD��
EXGXüL� GD� MH� VMHGLãWH� SRVORYDQMD� ,]GDYDWHOMD� X� +UYDWVNRM�� 6WRJD� GDOMQMD� SROLWLþND� VWDELOQRVW��
GDOMQML�UD]YRM�WUJRYLQVNLK�]DNRQD�L�SURSLVD�X�]HPOML�WH�UD]YRM�GREULK�YDQMVNRWUJRYLQVNLK�RGQRVD�
VD�VXVMHGQLP�]HPOMDPD�GRSULQLMHWL�üH�GDOMQMHP�UD]YRMX�SRVORYDQMD�,]GDYDWHOMD���

�
������ 7HKQRORãNL�UL]LFL�

�
5DVSRODJDQMH� YODVWLWLP� WHKQRORJLMDPD� RPRJXüXMH� ,]GDYDWHOMX� EROMH� WUåLãQR� SR]LFLRQLUDQMH�� WH�
RVLJXUDYD�YHüX�SRWUDåQMX�]D�SURL]YRGLPD�,]GDYDWHOMD���
�
3UDüHQMH� WHKQRORãNRJ� UD]YRMD� SROXþXMH� ]QDWQH� LQYHVWLFLMH�� WH� R� GDOMQMLP� PRJXüQRVWLPD�
SUDüHQMD�WHKQRORãNRJ�UD]YRMD�XYHOLNH�RYLVL�L�GDOMQML�UD]YRM�SRVORYDQMD�,]GDYDWHOMD��7HKQRORãND�
RSUHPOMHQRVW� ,]GDYDWHOMD� WUHQXWQR� MH� QD� ]DGRYROMDYDMXüRM� UD]LQL�� ]ERJ� WHQGHQFLMH� XODJDQMD�
LQYHVWLFLMVNLK�VUHGVWDYD�X�SURL]YRGQH�NDSDFLWHWH��

�
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����� 8SUDYOMDþNL�L�NDGURYVNL�UL]LFL�
�

9HOLNL� GLR� GRVDGDãQMHJ� XVSMHKD� ,]GDYDWHOMD� ED]LUDQ� MH� QD� LVNXVQLP� GMHODWQLFLPD� ]DSRVOHQLP�
NRG�,]GDYDWHOMD��
�
0DQDJHPHQW� RGJRYRUDQ� ]D� NDGURYVNH� SRVORYH� NRQVWDQWQR� XVNOD XMH� EURM� GMHODWQLND� V�
WUHQXWQLP� SRWUHEDPD� SURL]YRGQMH�� 3RVHEQD� SDåQMD� VH� SRVYHüXMH� L� SRPOD LYDQMX�
YLVRNRVWUXþQLK�NDGURYD���
�
,]GDYDWHOM�üH�NRQVWDQWQR�XVNOD LYDWL�EURM�]DSRVOHQLK�V�SRWUHEDPD�SURL]YRGQMH��V�WLPH�GD�üH�VH�
UDVSRORåLYL� NDGURYL�PDNVLPDOQR� NRULVWLWL� ]D� SRYHüDQMH� SURGXNWLYQRVWL�� WH� üH� VH� VWDOQR� YRGLWL�
EULJD�R�SRPOD LYDQMX�L�SREROMãDYDQMX�YLVRNRVWUXþQLK�L�SURL]YRGQLK�NDGURYD��
�
������ 0RQHWDUQR�NUHGLWQL�L�ILQDQFLMVNL�UL]LN�
�
3URPMHQH� PRQHWDUQH� L� ILQDQFLMVNH� SROLWLNH� +UYDWVNH� PRJX� XWMHFDWL� QD� NRQNXUHQWQRVW�
,]GDYDWHOMD� NDNR� QD� HXURSVNRP� WDNR� L� QD� KUYDWVNRP� WUåLãWX�� 3RVHEQR� VH� LVWLþX� SRUH]QD�
SROLWLND��XWMHFDM�YHOLþLQH�SRUH]D�QD�GRELW��VXVWDYD�RSRUH]LYDQMD�SODüD���VXVWDY�FDULQD��NUHGLWQL�
SRWHQFLMDO�EDQDND�WH�V�GUXJH�VWUDQH�PMHUH�VXEYHQFLMD�L�L]YR]QLK�SRWLFDMD�NRMH�VYH�PRJX�ELWQR�
XWMHFDWL�QD�NRQNXUHQWQRVW�,]GDYDWHOMD��
�
�
�
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��� 32'$&,�2�,='$9$7(/-8�',21,&$�������� 3RYLMHVQL�SUHJOHG��
*RGLQH�������WDOLMDQVNR�SRGX]HüH�6WRFN�RVQRYDOR�MH�WYRUQLFX�6WRFN�&RJQDF�0HGLFLQDO��WH�VH�
RG�WH�JRGLQH�VOXåEHQR�ELOMHåL�GDWXP�RVQLYDQMD�=YHþHYD��
�
'MHORYDQMH� GUXãWYD� ]DSRþHOR� MH� SURL]YRGQMRP� DONRKROD�� GD� EL� VH� X� ������ JRGLQL� NUHQXOR� VD�
L]JUDGQMRP� WYRUQLFH� þRNRODGH� NRMD� MH� GRYUãHQD� ������ JRGLQH� L� RG� WDGD� VH� SURL]YRGH�� X]�
DONRKRO�� þRNRODGD� L� ERPERQL�� *RGLQH� ������ ãYLFDUVNR� SRGX]HüH� 1HVWOH� X]LPD� X� ]DNXS�
WYRUQLFX�þRNRODGH�L�ERPERQD�QD�GHVHWRJRGLãQML�URN��2GOXNRP�WDGDãQMH�YODVWL�WYRUQLFD�MH�������
JRGLQH�QDFLRQDOL]LUDQD� L� X]� QD]LY�6WRFN�GRELYD�GUXJR� LPH�=YHþHYR��1DNRQ�QHNROLNR�JRGLQD�
LVSXãWHQR�MH�LPH�6WRFN��WH�MH�RVWDOR�VDPR�=YHþHYR��
�
*RGLQH�������=YHþHYX� MH� SULSRMHQD�0OMHNDUD�V� QDPMHURP�GD� VH� RVLJXUDMX� GRYROMQH�NROLþLQH�
POLMHþQRJ�SUDKD�]D�SURL]YRGQMX�þRNRODGH��
�
*RGLQH�������VDJUD HQD�MH�QRYD�0OMHNDUD�NDSDFLWHWD���������OLWDUD�GQHYQH�SUHUDGH�VYMHåHJ�
POLMHND�NRMRM�MH�RVQRYQD�GMHODWQRVW�SURL]YRGQMD�POLMHþQRJ�SUDKD�VSUD\�VLVWHPRP��
�
5D]YRM�WYRUQLFH�NDNDR�SURL]YRGD�L�DONRKROD�RGYLMD�VH�X�VNODGX�V�ILQDQFLMVNLP�PRJXüQRVWLPD�L�
SRWUHEDPD�WUåLãWD��D�PRåH�VH�SRGLMHOLWL�X�YLãH�HWDSD��
�

¾�*RGLQH� ������ QDSXãWHQD� MH� SURL]YRGQMD� WYUGLK� ERPERQD� L� UD]YRM� VH� XVPMHUDYD� QD�
NDNDR�SURL]YRGH��

¾�7LMHNRP��������������L�������JRGLQH�QDSXãWHQD�MH�SURL]YRGQMD�YDIOD�L�YRüQLK�VRNRYD��
EXGXüL� GD� VX� SRVWURMHQMD� ELOD� GRWUDMDOD� L� ]DVWDUMHOD�� SD� VH� VUHGVWYD� XVPMHUDYDMX� X�
UD]YRM�SURL]YRGQMH�NDNDR�SURL]YRGD� L�DONRKROQLK�SLüD��8� WR�YULMHPH� L]JUD HQL�VX�QRYL�
SRJRQL�]D�SURL]YRGQMX�þRNRODGQLK�PDVD��QDEDYOMHQD� MH� OLQLMD�]D�SURL]YRGQMX�SXQMHQH�
þRNRODGH��3UHVHOMHQD� MH�SURL]YRGQMD�DONRKROD�QD� ORNDFLMX�SRJRQD� ,,�NDGD� MH�NXSOMHQD�
QRYD�OLQLMD�]D�WRþHQMH�L�SDNLUDQMH�X�ERFH�RG�OLWUH�L�SROD�OLWUH��

¾� 3RþHWNRP� VHGDPGHVHWLK� JRGLQD� =YHþHYR� VH� SRQRYQR� SRYH]XMH� VD� 1HVWOH�RP�
XJRYRURP�R� OLFHQFQRM�SURL]YRGQML�QMLKRYH�þRNRODGH� WH�SURãLUXMH�SURL]YRGQL�DVRUWLPDQ�
1HVWOH� þRNRODGRP�� 2YD� SURL]YRGQMD� SUHNLQXWD� MH� ������ JRGLQH�� EXGXüL� GD� YODVQLN�
OLFHQFH�QLMH�LPDR�LQWHUHVD�]D�GDOMQMRP�VXUDGQMRP��SD�MH�UDVNLQXW�XJRYRU��

¾� 8� UD]GREOMX� RVDPGHVHWLK� JRGLQD�� GRN� MH� =YHþHYR� SURGDYDOR� UREX� QD� WUåLãWX� ELYãH�
GUåDYH� RVWYDUHQD� MH� QDMYHüD� JRGLãQMD� SURL]YRGQMD�� NDNDR� SURL]YRGD� ������ WRQD��
DONRKROQLK�SLüD����PLOLMXQD�OLWDUD�L�SUHUD HQR�MH����PLOLMXQD�OLWDUD�VYMHåHJD�POLMHND���

�
5DVSDGRP� ELYãH� GUåDYH� =YHþHYR� MH� L]JXELOR� GLR� WUåLãWD�� ãWR� MH� XYMHWRYDOR� VPDQMHQMH�
SURL]YRGQMH�X�VYH�WUL� WYRUQLFH�]D�SUHNR����SRVWR��6PDQMHQMHP�SURL]YRGQMH�SRVWXSQR�GROD]L� L�
GR�VPDQMHQMD�EURMD�]DSRVOHQLK��1DMYHüL�EURM�]DSRVOHQLK�RVWYDUHQ�MH�NUDMHP�RVDPGHVHWLK�NDG�
MH�GRVHJDR�RNR��������'DQDV�=YHþHYR�]DSRãOMDYD�����RVRED����������������
�
8� =YHþHYX� MH� SURYHGHQD� SUHWYRUED� GUXãWYHQRJ� SRGX]HüD� X� GLRQLþNR� GUXãWYR� ������������
JRGLQH��=YHþHYR�MH�XVNOD HQR�VD�=DNRQRP�R�WUJRYDþNLP�GUXãWYLPD�������JRGLQH��5DGL�ODNãH�
UHDOL]DFLMH�SURL]YRGD�QD�SRGUXþMX�ELYãH�-XJRVODYLMH�X�OLSQMX�������JRGLQH�RVQLYD�VH�=YHþHYR�
&RPPHUFH�6DUDMHYR��NRMH�YUOR�XVSMHãQR�SRVOXMH�L�GDQDV��
�
'UXãWYR� MH� X� VDVWDYX� LPDOR� 0OMHNDUX�� RUJDQL]DFLMVNX� MHGLQLFX� ]D� SULMHYR]� L� RUJDQL]DFLMVNX�
MHGLQLFX�]D�JUDGLWHOMVNH�XVOXJH��2GOXNRP�8SUDYH���� OLVWRSDGD�������JRGLQH� WH�GMHODWQRVWL� VX�
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L]GYRMHQH� X� VDPRVWDOQD� GUXãWYD� V� RJUDQLþHQRP� RGJRYRUQRãüX�� 1DPMHUD� RVQLYDþD� ELOR� MH�
QMLKRYR�RVSRVREOMDYDQMH�]D�WUåLãQX�XWDNPLFX��0H XWLP��SURMHNW�VH�QLMH�SRND]DR�HILNDVQLP�MHU�
VX�VYD�WUL�GUXãWYD�LVND]LYDOD�JXELWNH�X�SRVORYDQMX��
�
.UDMHP�NRORYR]D�������JRGLQH�8SUDYD�PDWLþQRJ�GUXãWYD��NRMD� MH� L�6NXSãWLQD�GUXãWDYD�NüHUL��
GRQRVL�RGOXNX�R�OLNYLGDFLML�=YHþHYR�3URPHW�G�R�R��L�=YHþHYR�*UDGQMD�G�R�R��NRMD�MH�X�WLMHNX��
�
8� SURVLQFX� ������ JRGLQH� NXSOMHQ� MH� YHüLQVNL� SDNHW� ���� SRVWR�� GLRQLFD� GUXãWYD� /DVWD� G�G��
ýDSOMLQD��D�X�UXMQX�������JRGLQH�RVQRYDQR�MH�GUXãWYR�=YHþHYR�&RPPHUFH�G�R�R��%HRJUDG���
�
'DQDV�=YHþHYR�þLQL�JUXSD�JGMH�VH�X]�PDWLFX�=YHþHYR�G�G��3RåHJD�NRQVROLGLUD�MRã���GUXãWDYD����
�
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����� 7YUWND��VMHGLãWH��SUHGPHW�SRVORYDQMD��SUDYQL�REOLN��QD]LY�VXGD�NRG�NRMHJ�VH�YRGL�UHJLVWDU��WH�EURM�XSLVD�X�6XGVNRP�UHJLVWUX��
.DR�VYRMRP�RVQRYQRP�GMHODWQRãüX�=YHþHYR�G�G��EDYL�VH��
�

¾� 3URL]YRGQMRP�NDNDR�SURL]YRGD�
¾� 3URL]YRGQMRP�MDNLK�DONRKROQLK�SLüD�

�
3UHGPHW�SRVORYDQMD�SUHPD�L]YDWNX�L]�6XGVNRJ�UHJLVWUD��
�

¾� 8VOXJH�X�VWRþDUVWYX��RVLP�YHWHULQDUVNLK�
¾� 3UHUDGD�L�NRQ]HUYLUDQMH�YRüD�L�SRYUüD�
¾� 3UHUDGD�POLMHND�L�SURL]YRGD��POLMHþQLK�SURL]YRGD�RVLP�VODGROHGD�
¾� 3URL]YRGQMD�VWRþQH�KUDQH�
¾� 3URL]YRGQMD�KUDQH�]D�NXüQH�OMXELPFH�
¾� 3URL]YRGQMD�GYRSHND��NHNVD��WUDMQLK�SHFLYD�L�NRODþD�
¾� 3URL]YRGQMD�NDNDD��þRNRODGH�L�ERPERQD�
¾� 3URL]YRGQMD�KRPRJ��*RWRYH�L�GLMHWHWVNH�KUDQH�
¾� 3URL]YRGQMD�GHVWLOLUDQLK�DONRKROQLK�SLüD�
¾� 3URL]YRGQMD�HWLOQRJ�DONRKROD�RG�IHUPHQWLU��PDWHU��
¾� 2SVNUED�SDURP�L�WRSORP�YRGRP�
¾� ,]JUDGQMD�JUD HYLQVNLK�REMHNDWD�L�GLMHORYD�REMHNDWD�
¾� (OHNWURLQVWDODFLMVNL�UDGRYL�
¾� ,QVWDODFLMH�]D�YRGX��SOLQ��JULMDQMH��KOD HQMH��YHQWLODFLMX�
¾� 2VWDOL�LQVWDODFLMVNL�UDGRYL�
¾� =DYUãQL�JUD HYLQVNL�UDGRYL�
¾� 7UJ��QD�YHOLNR�SROM��6LURYLQDPD��åLYRP�VWRNRP�
¾� 7UJ��QD�YHOLNR�KUDQRP��SLüLPD��GXKDQ��SURL]YRGLPD�
¾� 7UJRYLQD�QD�YHOLNR�VWURMHYLPD��RSUHPRP�L�SULERURP�
¾� 2VWDOD�WUJRYLQD�QD�YHOLNR�
¾� 7UJ��QD�PDOR�åLYHåQLP�QDPLUQLFDPD�X�VSHFLMDOL]LUDQLP�SURGDYDRQLFDPD�
¾� 7UJRYLQD�QD�PDOR�L]YDQ�SURGDYDRQLFD�
¾� 5HVWRUDQL�
¾� %DURYL��
¾� .DQWLQH��PHQ]H��
¾� 3ULMHYR]�UREH��WHUHWD��FHVWRP�
¾� 6NODGLãWHQMH�UREH�
¾� 2VWDOH�SUDWHüH�GMHODWQRVWL�X�NRSQHQRP�SURPHWX�
¾� ,VWUDå��L�UD]��X�SULU���WHKQ��L�WHKQRO��]QDQ��
¾� 'MHODWQRVWL�SDNLUDQMD�
¾� ,]UDGD�WHKQLNH�L�WHKQRORãNH�GRNXPHQWDFLMH�]D�SUHKUDPEHQX�SURL]YRGQMX�
¾� 3URIHVLRQDOQD� UHKDELOLWDFLMD� L� ]DSRãOMDYDQMH� LQYDOLGD� NRMD� VH� SURYRGL�

SULEDYOMDQMHP�SRVORYD�L]�SURL]YRGQRJ�SURJUDPD�GUXãWYD�L�WR���
�� SDNLUDQMH� SURL]YRGD� L]� VWDQGDUGQRJ� SURJUDPD�'UXãWYD� WUHüLK� RVRED�� SDNLUDQMH�

VSHFLMDOQLK�L�SULJRGQLK�NRQGLWRUVNLK�SURL]YRGD�� L]UDGD�DPEDODåQRJ�PDWHULMDOD�]D�
NRQGLWRUVNH�SURL]YRGH�

�� L]UDGD� DWUDSD� �LPLWDFLMH� NRQGLWRUVNLK� SURL]YRGD��� L]UDGD� L� RGUåDYDQMH� ]DãWLWQH�
RGMHüH�GMHODWQLND�'UXãWYD�

¾� .RQWUROD� VLURYLQD�� DPEDODåH� L� JRWRYLK� SURL]YRGD� L]� GMHODWQRVWL� SUHKUDPEHQH�
LQGXVWULMH�

�
¾� (NRQRPVNH��RUJDQL]DFLMVNH�L�WHKQRORãNH�XVOXJH�
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¾� ,]UDGD�RSUHPH�L�UH]HUYQLK�GLMHORYD�RSUHPH�]D�SUHKUDPEHQX�LQGXVWULMX�
¾� ,]UDGD�L�SRSUDYDN�QHVSRPHQXWLK�UD]QRYUVQLK�SURL]YRGD��VUHGVWDYD�UDGD��
¾� =DVWXSDQMH�LQR]HPQLK�WYUWNL�
¾� 3RVUHGRYDQHM�X�YDQMVNRWUJRYLQVNRP�SURPHWX�
¾� ,]YR]�L�XYR]�WHKQLþNLK�L�GUXJLK�XVOXJD�X�LVWUDåLYDQMX�X�SUHKUDPEHQRM�LQGXVWULML�
¾� 0H XQDURGQL�SULMHYR]�VWYDUL�X�FHVWRYQRP�SURPHWX�
¾� 8VOXJH�NRQWUROH�L�NYDOLWHWH�UREH�X�PH XQDURGQRP�SURPHWX�
¾� 3ULEDYOMDQMH�L�XVWXSDQMH�SUDYD�LQGXVWULMVNRJ�YODVQLãWYD�

�
,]GDYDWHOM�MH�RUJDQL]LUDQ�L�SRVOXMH�NDR�GLRQLþNR�GUXãWYR�XSLVDQR�X�6XGVNL�UHJLVWDU�7UJRYDþNRJ�
VXGD�X�6ODYRQVNRP�%URGX�X�UHJLVWDUVNRP�XORãNX�EU�������0�''��0%6������������,]YRG�L]�
6XGVNRJ�UHJLVWUD�,]GDYDWHOMD��QDOD]L�VH�PH X�GRNXPHQWLPD�QD�XYLG��
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����� ,]QRV�XSLVDQRJ�NDSLWDOD��XSODüHQRJ��WH�XNXSQRJ�NDSLWDOD��
�

7HPHOMQL�NDSLWDO� ,]GDYDWHOMD�QD�GDQ������������� L]QRVL���������������NXQD� L�SRGMHOMHQ� MH�QD�
��������UHGRYQLK�GLRQLFD�QD�LPH��VYDND�QRPLQDOQH�YULMHGQRVWL�����NXQD���
�
1D� *ODYQRM� VNXSãWLQL� RGUåDQRM� ��� VUSQMD� ������ JRGLQH� GRQHVHQD� MH� RGOXND� R� VPDQMHQMX�
WHPHOMQRJ�NDSLWDOD�UDGL�SRNULüD�JXELWDND�L]�SUHWKRGQLK�UD]GREOMD��7LPH�MH�XVNOD HQ�QRPLQDOQL�
L]QRV� GLRQLFD� VD� =DNRQRP� R� WUJRYDþNLP� GUXãWYLPD�� 7HPHOMQL� NDSLWDO� MH� VPDQMHQ� VD�
��������������� ]D� L]QRV� RG� �������������� NXQD� WH� VDGD� L]QRVL� ��������������� 1RPLQDOQD�
YULMHGQRVW�GLRQLFD�VPDQMHQD�MH�VD��������'(0�QD��������NXQD���
�
'LRQLFH�VX�L]GDQH�X�QHPDWHULMDOL]LUDQRP�REOLNX��2�L]GDQLP�GLRQLFDPD�VH�YRGL�.QMLJD�GLRQLFD�
NRG�6UHGLãQMH�GHSR]LWDUQH�DJHQFLMH���

�
6WUXNWXUD�XNXSQRJ�NDSLWDODQD�QD�GDQ��������������
�

6WUXNWXUD�NDSLWDOD�������+5.� ����������� �����������
8SLVDQL�NDSLWDO ������� ������
5H]HUYH � ������
'RELW�UD]GREOMD ������� �����
8.8312 ������ ������ ��

�
7HPHOMQL�NDSLWDO�MH�X�FMHORVWL�XSODüHQ��1H�SRVWRML�RGREUHQL�WHPHOMQL�NDSLWDO��QLWL�VX�L]GDQL�GUXJL�
YULMHGQRVQL�SDSLUL�]DPMHQMLYL�]D�GLRQLFH�,]GDYDWHOMD��,]GDYDWHOM�QLMH�SUHX]HR�REYH]X�L]GDYDQMD�
QRYLK� GLRQLFD�� QLWL� GUXJLK� YULMHGQRVQLK� SDSLUD� NRML� EL� VYRMLP� YODVQLFLPD� GDYDOL� ELOR� NDNYD�
XSUDYOMDþND�SUDYD�LOL�ELOL�]DPMHQMLYL�]D�GLRQLFH�,]GDYDWHOMD��
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����� 6WUXNWXUD�GLRQLþDUD��
�

8� YODVQLþNRM� VWUXNWXUL� ,]GDYDWHOMD� GRPDüH� IL]LþNH� RVREH� SRVMHGXMX� ������ SRVWR� WHPHOMQRJ�
NDSLWDOD��'RPDüH�SUDYQH�RVREH�LPDMX�������SRVWR�XGMHOD�X�WHPHOMQRP�NDSLWDOX�,]GDYDWHOMD��

�
�

9ODVQLþND�VWUXNWXUD�QD�GDQ��������������
�

�'RPDüH�IL]LþNH�RVREH ������� ������
�'RPDüH�SUDYQH�RVREH ������� ������

8.8312 ������� ����
��

�
��

�
0�1�2436587 9�:�2;3�<�=8>8:?<�>8=�2

@/A	B

C	A	B

D�E	F�G/HJI8K L MNL ONPQIRETSNE	UTI D�E	F�G/HJI4V/W G�XTYTIRETSNE	UTI
�

�
�
�
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�
9ODVQLþND�VWUXNWXUD��GHVHW�QDMYHüLK�GLRQLþDUD�QD�GDQ���������������
�

'LRQLþDU %URM�GLRQLFD ��YODVQLãWYD
����$OYLU�=GUDYNR ������ ������
����$OYLWRP�G�G� ������ ������
����+UYDWVNL�IRQG�]D�SULYDWL]DFLMX ������ �����
����7RNLü�=GUDYNR ������ �����
���3RåHãND�EDQND�G�G� ������ �����
����*UDIRFRORU�G�G� ����� �����
����$OYLU�0DUNR ����� �����
����*DOLü�,YDQ ����� �����
����.DQLü�%ODQND ����� �����
��3ODPHQ�,QWHUQDWLRQDO�G�G� ����� �����

8.8312 ������� ������ �
�
�
�
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����� 8NXSDQ� EURM� JODVRYD� X� *ODYQRM� VNXSãWLQL�� EURM� YODVWLWLK� UHGRYQLK� GLRQLFD���XNXSDQ��EURM�GLRQLþDUD�V�SUDYRP�JODVD��SRSLV�GLRQLþDUD�NRML�LPDMX����LOL�YLãH�RG�XNXSQRJ�EURMD�JODVRYD����
8NXSQR� MH� L]GDQR� �������� UHGRYQLK� GLRQLFD� ãWR� þLQL� XNXSQR� �������� JODVRYD� X� *ODYQRM�
VNXSãWLQL��2G�WRJD�VX�����WUH]RUVNH�GLRQLFH�L�QH�QRVH�SUDYR�JODVD�QD�*ODYQRM�VNXSãWLQL���
�
,]GDYDWHOM�MH�]DNOMXþQR�VD�GDQRP�������������UDVSRODJDR�VD�����YODVWLWH�GLRQLFH�ãWR�þLQL������
SRVWR�XGMHOD�X�WHPHOMQRP�NDSLWDOX��
�
8NXSQR�����GLRQLþDUD�XSLVDQLK�X�NQML]L�GLRQLFD�]DNOMXþQR�VD�GDQRP�������������LPDMX�SUDYR�
JODVD�QD�*ODYQRM�VNXSãWLQL��
��
8NXSQR� MH� SHW� GLRQLþDUD� NRML� LPDMX� �� SRVWR� LOL� YLãH� RG� XNXSQRJ� EURMD� JODVRYD� X� *ODYQRM�
VNXSãWLQL���
�'LRQLþDUL�NRML�LPDMX����LOL�YLãH�RG�XNXSQRJ�EURMD�JODVRYD�QD�GDQ���������������
�

'LRQLþDU %URM�GLRQLFD ��YODVQLãWYD
�$OYLU�=GUDYNR ������ ������
�$OYLWRP�G�G� ������ ������
�+UYDWVNL�IRQG�]D�SULYDWL]DFLMX ������ �����
7RNLü�=GUDYNR ������ �����

8.8312 ������� ������ �
�
�
9ODVQLþND�VWUXNWXUD��

�
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����� 6WUXNWXUD�]DSRVOHQLK�
�

1D�GDQ�������������,]GDYDWHOM�MH�]DSRãOMDYDR�����GMHODWQLND��
�
1DMYHüL�GLR�]DSRVOHQLK�þLQH�]DSRVOHQL�VUHGQMHJ�VWUXþQRJ�REUD]RYDQMD����������WH�NYDOLILFLUDQL�
UDGQLFL�����������
�
�
6WUXNWXUD�]DSRVOHQLK�,]GDYDWHOMD�QD�GDQ�������������

�
%URM�]DSRVOHQLK 6WUXNWXUD

'5 � �����
05 � �����
966 �� �����
9â6 �� �����
666 ��� ������
166 � �����
9.9 � �����
.9 ��� ������
3.9 � �����
1.9 �� ������

8.8312 ��� ������� ���
�
�

6758.785$�=$326/(1,+

����� �	�	�

� ��� �. ��
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�
8GLR�YLVRNRREUD]RYDQLK�X�VWUXNWXUL�]DSRVOHQLK���
�

8',2�9,62.22%5$=29$=,+�'-(/$71,.$
�®N¯ °N®J±

²Q³�¯ ²J®N±

9LVRNRREUD]RYDQL 2VWDOL
�

�
�
�

2G� XNXSQRJ� EURMD� ]DSRVOHQLK� ��� GMHODWQLND� MH� YLVRNRREUD]RYDQR� �GRNWRUL�� PDJLVWUL�� YLVRNR�
VWUXþQR�REUD]RYDQMH��YLãH�VWUXþQR�REUD]RYDQMH����

�
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����� 2UJDQL]DFLMVND�VKHPD�GUXãWYD�
�
,]GDYDWHOMHP�XSUDYOMD�8SUDYD�NRMD�VH�VDVWRML�RG�MHGQRJ�þODQD��1DG]RUQL�RGERU�VH�VDVWRML�RG�WUL�
þODQD��L]DEUDQD�QD�*ODYQRM�VNXSãWLQL��
3UHPD� RUJDQL]DFLMVNRM� VKHPL� NRMX� MH� 8SUDYD� L]JODVDOD� ���� VLMHþQMD� ������ JRGLQH� GLRQLþNR�
GUXãWYR�RUJDQL]LUDQR�MH�SUHPD�VOLMHGHüRM�RUJDQL]DFLMVNRM�VKHPL��
�

��� 8SUDYD�GUXãWYD�VD�VOLMHGHüLP�VWUXþQLP�VOXåEDPD�
�� 6OXåED�RSüLK��NDGURYVNLK�L�SUDYQLK�SRVORYD�
�� 2GMHO�LQIRUPDWLNH�
�� 6OXåED�LQWHUQRJ�VXVWDYD�NRQWUROH�
�� 6OXåED�PDUNHWLQJD�L�UD]YRMD�QRYLK�SURL]YRGD�

�
��� 6HNWRU�NRPHUFLMDOQL�SRVORYD�VD�VOLMHGHüLP�VWUXþQLP�VOXåEDPD�

������6OXåED�NRPHUFLMDOH�
�� 6OXåED�SURGDMH�
�� 6OXåED�QDEDYH�
�� 9R]QL�SDUN�
�� 9ODVWLWH�SURGDYDRQLFH�
�

��� 6HNWRU�UDþXQRYRGVWYHQR�ILQDQFLMVNLK�SRVORYD�
�� 5DþXQRYRGVWYHQD�VOXåED�
�� )LQDQFLMVND�VOXåED�
�� 6OXåED�SODQD�L�DQDOL]H�
�

��� 7YRUQLFD�NRQGLWRUVNLK�SURL]YRGD�
�
��� 7YRUQLFD�DONRKROQLK�SLüD�

�
��� 6OXåED�HQHUJHWLNH�L�RGUåDYDQMD�
�

�
�
�
�

´Nµ¢¶N·�¸.¹	´	º ¸¶	»J¸¹

¼	½�¹Nµ�¾Tµ

¿�ÀJÁQÂJÃQÂ6Ä�Á�¿NÅQÆ�ÃJÂNÇÈQÆJÁ�¿NÉTÊ�Ë�ÈJÌ�¿JÍQÎJË ÈNËJÏQÆ�Ð	Á�ÏQÐ	Ñ¢ËJÁNÒ/Ó Ô ÂTÌ�ÊTÓ ÕÀQÐ/ÈNÌ�ÐNÃNÂNÇÈQÆJÁ�¿NÉTÊ�Ë�ÈJÌ�¿JÍQÎJË
ÈNËJÏ�ÆQÐ/ÁÁQÂ�ÉT¿�ÊNÐ�Ã�Ð	ÄNÈQÆ�ÃJÂÓ�Ö�Ó ÊQÂTÊNÒ/Ó Ô È�ÏNÓ ÕÀQÐ/ÈNÌ�Ð�ÃJÂ

Æ�Ã�Ð	Á�ÊTÓ ÒJÂ�ÂTÌ ÏQÐ	ÕNÐ	Ì�ÊTÓ ÕÀ�Ó ×JÂ ÈNÌ�¿JÍJÎ�Â?ËJÊNËNÁNØ	ÁJÆJÓ ÏJË�ÓÐ	Ä�ÁJÍ�ÂJÃJÂTÊJÔ Â Æ�Ã�Ð	Á�ÊTÓ ÒJÂÏQÐ	Ê�ÄTÓ ÆQÐ	ÁNÈNÏNÓ ÕÀJÁNÐ¢Ó Ù�Ã�Ð	ÄQÂ
Ð	ÀQ×/Ó�ÀJÁQÂJÃTÊ�Ó�ÓÏbÂTÄ�ÁNÐ�Ã�ÈNÏJÓÀQÐ/ÈNÌ Ð�Ã/ÓÐ	ÄJÔ�ËJÌÓ Ê�Ö�Ð	ÁTÑTÂNÆJÓ ÏJË
ÈNÌ�¿JÍJÎ�Â6Ó ÊJÆQËJÁ�ÊNÐ/ØÈN¿NÈQÆbÂQÃJÂ?ÏQÐ	ÊJÆQÁNÐ	Ì�Ë
ÈNÌ�¿JÍJÎ�Â?ÑTÂTÁ�ÏJË�ÆNÓ ÊNØ�ÂÓ�ÁQÂNÙ�Ã�ÐTÔ Â�ÀJÁ�Ð	Ó Ù�Ã�Ð	ÄQÂ

ÈNÌ�¿JÍQÎ�Â6ÏQÐ	Ñ¢ËJÁNÒ/Ó Ô ÂTÌ�Ë
ÈNÌ�¿JÍQÎbÂ?ÀJÁNÐ	ÄQÂNÔ�Ë
ÈNÌ�¿JÍJÎ�Â?ÊQÂ�ÎbÂJÃTË
Ã�ÐTÙJÊTÓ ÀbÂTÁ�Ï
Ã/Ì ÂNÈQÆNÓ ÆQËÀJÁNÐ	ÄQÂJÃJÂ�Ð	ÊTÓ ÒTË

ÁQÂ�ÉT¿�Ê�ÐNÃTÐ/ÄNÈJÆ�ÃTËJÊQÂÈNÌ�¿JÍQÎ�Â
Ö�Ó ÊQÂTÊNÒ/Ó Ô ÈJÏbÂ�ÈNÌ�¿JÍQÎbÂ
ÈNÌ�¿JÍJÎ�Â?ÀJÌ ÂTÊ�Â�ÓÂTÊQÂTÌ�Ó ÙQË



����� ���	��
�	��� ���������� �������	�������� ���

%& ��� �"!$#

��� 32'$&,�2�35('0(78�326/29$1-$�,='$9$7(/-$�������� 6DåHWL�RSLV�SUHGPHWD�SRVORYDQMD�
�

2VQRYQH� GMHODWQRVWL� =YHþHYD� G�G�� VX� SURL]YRGQMD� NDNDR� SURL]YRGD� WH� SURL]YRGQMD� MDNLK�
DONRKROQLK�SLüD�L�OLNHUD��8]�RVQRYQX�GMHODWQRVW�SRVWRMH�SRPRüQH�GMHODWQRVWL��SURL]YRGQMD�SDUH�L�
KODGQRüH��SURGDMD�UREH�X�PDORSURGDML��

�
������ 7HPHOMQL�SRGDFL�R�WHNXüLP�VXGVNLP�LOL�GUXJLP�VSRURYLPD��

2G�������JRGLQH�GR�GDQDV�SRNUHQXWR�MH�����VXGVNLK�SUHGPHWD�X�NRMLPD�MH�,]GDYDWHOM�WXåLWHOM�
'R�������������SRNUHQXWR����SUHGPHWD��2G�WRJD�VX�RGOXNDPD�8SUDYH�=YHþHYR�G�G��L]�������L�
������JRGLQH��]ERJ�QHPRJXüQRVWL�QDSODWH��LVNQMLåHQD��RGQRVQR�RWSLVDQD�SRWUDåLYDQMD�RG�����
GXåQLND��
2VWDWDN�RG����SUHGPHWD�QDMYHüLP�VH�GLMHORP�RGQRVL�QD�RYUKH�]ERJ�QHSODüDQMD�LOL�QD�SULMDYH�
WUDåELQH�X� VWHþDMX� LOL� OLNYLGDFLML�� 9HüLP�GLMHORP�RYUKH� VX� SUDYRPRüQH�� D� WUDåELQH� X� VWHþDMX� L�
OLNYLGDFLML�SUL]QDWH����
�
3URWLY� ,]GDYDWHOMD� SRGQHVHQH� VX� þHWLUL� WXåEH� NRMH� VX� X� WLMHNX�� 2G� WRJD� MH� MHGQD� WXåED� ]D�
QDNQDGX� ãWHWH� QDVWDOH� R]OMH LYDQMHP� NXSFD� X� SURGDYDRQLFL�� MHGQD� WXåED� ]D� QDNQDGX�
R]OLMH HQRM�UDGQLFL�WH�GYLMH�WXåEH�UDGQLND�]ERJ�RGOXNH�R�SUHVWDQNX�UDGQRJ�RGQRVD��
�

�
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��� 32'$&,� 2� ,029,1,� ,� =$'8ä(1267,�� ),1$1&,-6.20� 32/2ä$-8�� '2%,7,� ,�*8%,7.8�,='$9$7(/-$��
�

8�QDVWDYNX�MH�GDQ�VDåHWDN�WHPHOMQLK�ILQDQFLMVNLK�L]YMHãüD�,]GDYDWHOMD��
�
3RGDFL�]D�������������� L�������JRGLQX�VX�VDVWDYQL�GLR�UHYL]RUVNRJ� L]YMHãüD�VDVWDYOMHQRJ�RG�
VWUDQH�'HORLWWH�	7RXFKH�G�R�R��=DJUHE��SD�SRGDWNH�WUHED�SURPDWUDWL�X�NRQWHNVWX�WLK�,]YMHãüD��
1D�ILQDQFLMVND�L]YMHãüD�,]GDYDWHOMD�]D�JRGLQX�NRMD�MH�]DYUãLOD�V�����SURVLQFHP��������������L�
������JRGLQH�GDQR�MH�SR]LWLYQR�PLãOMHQMH�UHYL]RUD��
�
'HORLWWH� 	� 7RXFKH� G�R�R�� =DJUHE� REDYLR� MH� UHYL]LMX� VXNODGQR� 0H XQDURGQLP� UHYL]LMVNLP�
VWDQGDUGLPD�� D� ILQDQFLMVND� L]YMHãüD� VX� VDþLQMHQD� X� VNODGX� V� 0H XQDURGQLP�
UDþXQRYRGVWYHQLP�VWDQGDUGLPD�]D�ILQDQFLMVNR�L]YMHãüLYDQMH��
�
3ULND]DQL�ILQDQFLMVNL�SRGDFL�GDMX�REMHNWLYQX�L�UHDOQX�VOLNX�SRVORYDQMD�L�UH]XOWDWD�,]GDYDWHOMD�
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����� %LODQFD�
�

%,/$1&$�������+5.�� ���� ���� ����

'XJRWUDMQD�LPRYLQD ������� ������ ������
1HPDWHULMDOQD�LPRYLQD ������ ����� ���
0DWHULMDOQD�LPRYLQD ������ ������ ������
)LQDQFLMVND�LPRYLQD ������ ����� ������
3RWUDåLYDQMD� �� ����� �����
.UDWNRWUDMQD�LPRYLQD ������ ������ ������
=DOLKH ������ ������ ������
3RWUDåLYDQMD�RG�NXSDFD ������ ������ ������
2VWDOD�SRWUDåLYDQMD ����� ����� �����
)LQDQFLMVND�LPRYLQD ������ ����� �����
1RYDF�QD�UDþXQX�L�EODJDMQL ��� ��� �����
3ODüHQL�WURãNRYL�EXGXüHJ�UD]GREOMD ����� ��� �����
8.8312�$.7,9$ ������� ������� �������

.DSLWDO�L�UH]HUYH ������� ������ ������
7HPHOMQL�NDSLWDO ������� ������� ������
5H]HUYH � � ������
'RELW�WHNXüHJ�L�SUHWKRGQRJ�UD]GREOMD ������ ������� �����
9ODVWLWH�GLRQLFH ��� ��� ���
'XJRURþQH�REYH]H ����� ������ ������
.UDWNRURþQH�REYH]H ������ ������ ������
2EYH]H�SUHPD�GREDYOMDþLPD ������ ������ ������
.UDWNRURþQH�ILQDQFLMVNH�REYH]H ������ ������ ������
2VWDOH�NUDWNRURþQH�REYH]H ����� ����� �����
2EUDþXQDWL�SULKRGL�EXGXüHJ�UD]GREOMD � ����� �����
8.8312�3$6,9$ ������� ������� ������� ��
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����� 5DþXQ�GRELWL�L�JXELWND�
�

5$ý81�'2%,7,�,�*8%,7.$�������+5.� ���� ���� ����

3RVORYQL�SULKRGL ������� ������� �������
3ULKRGL�RG�SURGDMH�X�]HPOML ������ ������ ������
3ULKRGL�RG�SURGDMH�X�LQR]HPVWYX ������ ������ ������
2VWDOL�SULKRGL�L]�RVQRYQH�GMHODWQRVWL ����� ����� �����
)LQDQFLMVNL�SULKRGL ����� ����� �����
3R]LWLYQH�WHþDMQH�UD]OLNH ����� ����� ���
.DPDWH�L�RVWDOL�ILQDQFLMVNL�SULKRGL ����� ����� �����
,]YDQUHGQL�SULKRGL � � �
8.831,�35,+2', ������� ������� �������
3URPMHQH�YULMHGQRVWL�]DOLKD ����� ��� ������
3RVORYQL�UDVKRGL ������� ������� �������
0DWHULMDOQL�WURãNRYL�L�WURãNRYL�SURGDQH�UREH ������ ������ ������
7URãNRYL�]DSRVOHQLK ������ ������ ������
$PRUWL]DFLMD ����� ����� �����
9ULMHGQRVQR�XVNOD HQMH�L�UH]HUYLUDQMH ����� ������ ���
2VWDOL�WURãNRYL�L]�RVQRYQH�GMHODWQRVWL ������ ������ �����
)LQDQFLMVNL�UDVKRGL ����� ����� �����
1HJDWLYQH�WHþDMQH�UD]OLNH ����� ����� ���
.DPDWH�L�RVWDOL�ILQDQFLMVNL�UDVKRGL ����� ����� �����
,]YDQUHGQL�UDVKRGL � � �
8.831,�5$6+2', ������� ������� �������
'2%,7���*8%,7$.�35,-(�325(=$ ������ ������� �����
3RUH] � � �
'2%,7���*8%,7$.�1$.21�325(=$ ������ ������� �����
0DQMLQVNL�XGMHOL � � �
'2%,7���*8%,7$. ������ ������� ����� �
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����� ,]YMHãWDM�R�QRYþDQRP�WRNX��
129ý$1,�72.�������+5.� ���� ���� ����

1RYþDQL�WRN�RG�SRVORYQLK�DNWLYQRVWL� ������ ������� �����
1HWR�'RELWDN�JXELWDN� ������ ������� �����
$PRUWL]DFLMD ����� ����� �����
1HRWSLVDQD�YULMHGQRVW�PDWHULMDOQH�LPRYLQH ��� ����� ��
1HRWSLVDQD�YULMHGQRVW�QHPDWHULMDOQH�LPRYLQH ��� �
6PDQMHQMH�YULMHGQRVWL�PDWHULMDOQH�LPRYLQH�WHPHOMHP�SURFMHQH ����� �
6PDQMHQMH�YULMHGQRVWL�PDWHULMDOQH�LPRYLQH�RWSLVRP ����� �
6PDQMHQMH�YULMHGQRVWL�QHPDWHULMDOQH�LPRYLQH�WHPHOMHP�SURFMHQH ���� ����� �
3RYHüDQMH�VPDQMHQMH�SRWUDåLYDQMD�RG�SURGDMH ����� ������ ����
3RYHüDQMH�VPDQMHQMH�RVWDOLK�SRWUDåLYDQMD ��� �� ����
3RYHüDQMH�VPDQMHQMH�]DOLKD ��� ��� ������
6PDQMHQMH�GDQLK�SUHGXMPRYD ��� �
3RYHüDQMH�VPDQMHQMH�WURãNRYD�EXGXüHJ�UD]GREOMD ���� ��� ����
3RYHüDQMH�VPDQMHQMH�REYH]D�SUHPD�GREDYOMDþLPD ������ ������ �����
3RYHüDQMH�VPDQMHQMH�REYH]D�SUHPD�GUåDYL ��� ���� ����
3RYHüDQMH�VPDQMHQMH�RVWDOLK�REYH]D ���� ����� ����
3RYHüDQMH�VPDQMHQMH�REUDþXQDWLK�SULKRGD�EXGXüHJ�UD]GREOMD ����� ����
1RYþDQL�WRN�RG�LQYHVWLFLMVNLK�DNWLYQRVWL ������ ������ ����
1DEDYD�PDWHULMDOQH�LPRYLQH ������ ������ ����
1DEDYD�QHPDWHULMDOQH�LPRYLQH � ����
1RYþDQL�WRN�RG�ILQDQFLMVNLK�DNWLYQRVWL� ����� ������ ������
3RYHüDQMH�VPDQMHQMH�ILQDQFLMVNH�LPRYLQH�UDVSRORåLYH�]D�SURGDMX ��� ����� ������
3RYHüDQMH�VPDQMHQMH�GDQLK�GXJRURþQLK�NUHGLWD ����� ������ ���
3RYHüDQMH�VPDQMHQMH�XGMHOD�X�SRYH]DQLP�GUXãWYLPD �� ������ ����
6PDQMHQMH�WHNXüLK�GRVSMHüD�GXJRURþQLK�NUHGLWD ��� ��� �����
6PDQMHQMH�GDQLK�NUDWNRURþQLK�NUHGLWD�SRYH]DQLP�VWUDQDPD ���� ����� ���
3RYHüDQMH�VPDQMHQMH�REYH]D�SR�NUDWNRURþQLP�NUHGLWLPD ��� ��� ������
3RYHüDQMH�VPDQMHQMH�REYH]D�SR�GXJRURþQLP�NUHGLWLPD ������ ����� ����
3RYHüDQMH�VPDQMHQMH�RVWDOLK�GXJRURþQLK�REYH]D ����� ����
3RYHüDQMH�REYH]D�WHPHOMHP�L]GDQLK�PMHQLFD ���� � ���
8NXSQL�QRYþDQL�WRN� ���� �� ���
1RYþDQD�VUHGVWYD�QD�SRþHWNX�JRGLQH ��� ��� ���
1RYþDQD�VUHGVWYD�QD�NUDMX�JRGLQH ��� ��� ����� �
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����� 3RND]DWHOML�]DGXåHQRVWL���
32.$=$7(/-,�=$'8ä(1267, ���� ���� ����

2GQRV�GXJD�L�JODYQLFH ����� ������ ������Ú�Û�ÜNÝNÞ ÝJß�àQá�ÝNâbãQáJä�áå¢æTçNèNé ê çNë�ébÞ áJä�áNÞ ãQá

2GQRV�GXJRURþQLK�REYH]D�L�XNXSQH�LPRYLQH ����� ����� �����Ú�Û�ÜNÝNÞ ÝJß�àQá�ÝNâbãQáJä�áå¢ì�íbÛJèJàQç?é î�Ý�ãQé àJç

2GQRV�XNXSQLK�REYH]D�L�XNXSQH�LPRYLQH ������ ������ ������ï æ	Þ çQê í�ÝNÞ ÝNßbàQá�ÝNâ�ã�áJä�á6ð6Ú�ÛQÜNÝNÞ ÝJßbàQá?ÝNâbã�áNä�áQñQå	ì�í�ÛJèNàQç?é î�ÝQãQé àQç

)LQDQFLMVND�SROXJD ���� ���� ����ì�í�ÛJèJàQç6èQçQò�é ã�çå	æ/çNèNé ê çNë�ébÞ áJä�áNÞ ãQá ���
2'126�'8*$�,�*/$91,&(
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1D�GDQ�������������JRGLQH�,]GDYDWHOM�LPD�REYH]H�SR�RVQRYX�NUDWNRURþQLK�NUHGLWD�X�XNXSQRP�
L]QRVX�RG������������NXQD���

.UDWNRURþQL�NUHGLWL�������+5.� L]QRV XGLR�X��
âWHGEDQND�=DJUHE ����� �����
+UYDWVND�SRãWDQVND�EDQND��=DJUHE ����� ������
3RåHãND�EDQND��3RåHJD ����� ������
8.8312�.5$7.252ý1,�.5(',7, ������ �������
7HNXüD�GRVSLMHüD�GXJRURþQLK�NUHGLWD ����� ������

8.8312 ������ ��
1DMYHüL�GLR�REYH]D�,]GDYDWHOMD�SR�RVQRYL�GXJRURþQLK�NUHGLWD��QD�GDQ��������������RGQRVL�VH�
QD� NUHGLWH� &DUOH� L� 0RQWLQDUL�� 0LODQR� ���������� .UDOMHYLQH� 'DQVNH� ���������� L� &URDWLD�
RVLJXUDQMD�G�G������������

�

'XJRURþQL�NUHGLWL�������+5.� L]QRV XGLR�X��
.RPHUFLMDOQH�EDQNH�1MHPDþNH ��� �����
=DJUHEDþND�EDQND ����� ������
6FKZHL]HULVFKH�%DQNYHUHLQ��= ULFK ��� �����
(ILEDQND��5LP ��� �����
*HQHUDOH�GH�EDQTXH��%UX[HOOHV ��� �����
([SRUW�FUHGLW�JXDUDQWHH�GHSDUWPHQW��/RQGRQ �� �����
&DUOH�	�0RQWLQDUL��0LODQR ����� ������
0LQLVWDUVWYR�ILQDQFLMD� ��� �����
3ULYUHGQD�EDQND�G�G� �� �����
&URDWLD�RVLJXUDQMH�G�G� ����� ������
8.8312�'8*252ý1,�.5(',7, ������ �������
7HNXüD�GRVSMHüD�GXJRURþQLK�NUHGLWD ������ �������
8.8312 ����� �

� ����� � �! �"# %$'&)( �	*,+!$.-�$)/%0!120�"3 �450��	*64!7#48$)+#� 9�$!":4! ��;9�4.&)( �<*�+)�50!&)( �!� 45-�$)/�0�120�"# �450!�<*=4�7:48$>� 7# �0�&)$.0�-@?�A B�?!C%A D!D�D>+)$) ��E BGF6A�F6?�A ?%D�D!?�A HI+:0�9�$J"3�  %4K0!�<*64)7)4ML�124�NK�K-�1 O:�<*,�#7:�K0%( +!$6LP&!( �� �0<*=�J ��K+#1�4!-!� ( A
QIR 124�-)� (GS���/�1�4)�%�!"#+)4T���� !+)4U-�A -�AV-�0)��� *=4! W9�4X+)��0T1243L�120!/�1��!NY+#124�-)� ( �.Z�� ��-�4 R 1��)� 9�4<*,�  �4U[\�! �&:+:4U ��U120!+X0!-]-	*�� 9�4U/%0!-!�  �4^$:7
/�0�-!� _# �9�$`+:�!Na��(  %$`&)( 0#L�$b$a*,� &#�  !�)4!&#+)0! %(  �4J&)( 03L�4Jc\d\egf �%A
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y!z {V|.|`}\~

����� 3RND]DWHOML�OLNYLGQRVWL���
32.$=$7(/-,�/,.9,'1267, ���� ���� ����

.RHILFLMHQW�XEU]DQH�OLNYLGQRVWL ���� ���� ����� �6��� � ����� ����� � ��� �%������� ������� � ���G�:�������%����� ���������<����� ����� � ��� ���3�3� ��� �������������

.RHILFLMHQW�WHNXüH�OLNYLGQRVWL ���� ���� �����3� ��� �2��� � � � ����� �	����� �����3�3� ��� �2�,� �������<����������� ��
������ 3RNDWDWHOML�DNWLYQRVWL��
�

32.$=$7(/-,�$.7,91267, ���� ���� ����

.RHILFLMHQW�REUWDMD�XNXSQH�LPRYLQH ���� ���� �����3� � �� �¡��� �¡�¢��  �¡�£2¤ ¥�¦3§)¨�©�¢�ª�£�� «	 �¬�� ª�£

.RHILFLMHQW�REUWDMD�NUDWNRWUDMQH�LPRYLQH ���� ���� �����3� � �� �¡��� �¡�¢��  �¡�£2¤ ¥�¦33� £�® ¨� �® � £ ¤ ª�£�� «	 �¬�� ª�£

.RHILFLMHQW�REUWDMD�]DOLKD ���� ���� ����¯%£�® ¥�� � ¤ £�° ª�� ® �  �±�¨2 �¬���� ® �  �±�¨2 �¬���¢��  �¡�£�ª�¥��  �²�¥�¦,³6£�° � ��¥

.RHILFLMHQW�REUWDMD�SRWUDåLYDQMD ���� ���� �����3� � �� �¡��� �¡�¢��  �¡�£2¤ ¥�¦3�6 �® � £�´�� ¬�£�ª ¤ £�� µ%¢� �¶�°  �¬�£�ª ¤ £

7UDMDQMH�QDSODWH�SRWUDåLYDQMD ����� ����� �����·�¸�¹ ¦36 �¥�º � »�� ¤ ¥�ª�®� �²�� ® £ ¤ £�¢� �® � £�´�� ¬�£�ª ¤ £

.RHILFLMHQW�REUWDMD�REYH]D�SUHPD�GREDYOMDþLPD ���� ���� ����¼:£�¶��� �¡,�2 �¡�¢��  �¡�£ ¤ ¥�¦6½%²�¬�¥�µ�¥�� µ%¢� �¶�°  �¬�£�ª ¤ £

7UDMDQMH�SODüDQMD�GREDYOMDþLPD ������ ������ ������·�¸�¹ ¦36 �¥�º � »�� ¤ ¥�ª�®� �²�� ® £ ¤ £< ,²�¬�¥�µ�£�¢�� ¥�«	£<¡� �²�£�¬�° ¤ £�¾�� «	£ �
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hgi)j k�l3m	n�o3p%j q�r)p)m	i,s t<u:m�v3m�u)qJw<x w	x

y)î {V|.|`}\~

����� 3RND]DWHOML�SURILWDELOQRVWL���
32.$=$7(/-,�352),7$%,/1267, ���� ���� ����

3ULQRV�QD�YODVWLWL�NDSLWDO��52(� ������ ������� �����ï:ð�ñ�ò ó�ô�õ�ö2ð�ô<÷�ð�ø ù�ú�õ�û3ü ý=õ�÷�ò ó õ�þ�ò�ÿ#ù�ú�ù�ø ��ù����	õ�ô � ò ô���ö�ò�ò ô�ó ù�ø ù���ò 	

3ULQRV�QD�XNXSQX�LPRYLQX��52$� ������ ������� �����ï:ð�ñ�ò ó�ô�õ�ö2ð�ô<÷�ð�ø ù�ú�õ�û�
:ö��÷�ô�õ�ò �	ð���ò ô�õ

1HWR�SURILWQD�PDUåD ������ ������� �����ï:ð�ñ�ò ó�ô�õ�ö2ð�ô<÷�ð�ø ù�ú�õ�û�
:ö��÷�ô�ò�÷�ø ò ��ð���ò

%UXWR�SURILWQD�PDUåD ������ ������� �����ï:ð�ñ�ò ó�÷�ø ò � ù�÷�ð,ø ù�ú�õ�û�
)ö���÷�ô�ò�÷�ø ò ��ð���ò

2SHUDWLYQD�SURILWQD�PDUåD ������ ������� �����ü �6ð���þ ð���ô�ò�÷�ø ò ��ð���ò����6ð���þ ð���ô�ò�ø õ�����ð���ò 	�û��6ð���þ ð���ô�ò�÷�ø ò ��ð���ò �����
35,126�1$�9/$67,7,�.$3,7$/
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����� 3RND]DWHOML�HNRQRPLþQRVWL�
�

32.$=$7(/-,�(.2120,ý1267, ���� ���� ����

2GQRV�XNXSQLK�SULKRGD�L�XNXSQLK�UDVKRGD ������ ������ �������F'G�H�I�J�KI�L K M�N�OPK Q�F'G�H�I�J#K�L R�S�M�N�O#K

2GQRV�SULKRGD�L�UDVKRGD�RG�SURGDMH ������� ������� �������T�L K M�N�O#K�N�O�I�L N�O#R U VWQ�X�R�Y V#L K U R#Z J�K Y L N�[�G�N�\�K�K�Y L N�[�G�N�\�K�I#L N�O�R#J�V�L N#]�V ��
�
�

2'126�8.831,+�35,+2'$�,�8.831,+���
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����� 3ULKRGL�L�SURGDMD��
�
8NXSQL�SULKRGL�
�
8� VWUXNWXUL� SULKRGD� QDMYHüL� XGLR� RGQRVL� VH� QD� SRVORYQH� SULKRGH�� 8� ������ JRGLQL� SRVORYQL�
SULKRGL� L]QRVLOL�VX��������XNXSQLK�SULKRGD��GRN�VX�ILQDQFLMVNL�SULKRGL� L]QRVLOL�������XNXSQLK�
SULKRGD���
�

8.831,�35,+2',�������+5.� ���� ���� ����

3RVORYQL�SULKRGL ������� ������� �������
������ ������ ������

)LQDQFLMVNL�SULKRGL ����� ����� �����
����� ����� �����

,]YDQUHGQL�SULKRGL � � �
����� ����� �����

8.8312 ������� ������� ������� �
�

3RVORYQL�SULKRGL�
�
8�VWUXNWXUL�SRVORYQLK�SULKRGD�QDMYHüL�GLR�þLQH�SULKRGL�RG�SURGDMH�X�]HPOML���������3ULKRGL�RG�
SURGDMH�X�LQR]HPVWYX�L]QRVH��������SRVORYQLK�SULKRGD��
�
�

326/291,�35,+2',�������+5.� ���� ���� ����

3ULKRGL�RG�SURGDMH�X�]HPOML ������ ������ ������
������ ������ ������

3ULKRGL�RG�SURGDMH�X�LQR]HPVWYX ������ ������ ������
������ ������ ������

2VWDOL�SULKRGL ����� ����� �����
����� ����� �����

8.8312 ������� ������� ������� ��
�
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3URGDMD�SR�WUåLãWLPD�
�

352'$-$�32�75ä,â7,0$�������+5.� ���� ����

+59$76.$ ������ ������
������ ������

)('(5$&,-$�%261(�,�+(5&(*29,1( ������ ������
������ ������

65%,-$�,�&51$�*25$ ����� �����
����� �����

6/29(1,-$ ����� �����
����� �����

0$.('21,-$ ����� �����
����� �����

267$/(�=(0/-( ����� �����
����� �����

8.8312 ������� ������� ��
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�
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3URGDMD�SR�YUVWDPD�SURL]YRGD�
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�

352'$-$�32�9567$0$�352,=92'$�������+5.� ���� ����

.21',7256.,�352,=92', ������� �������
������ ������

-$.$�$/.2+2/1$�3,û$ ������ ������
������ ������
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�
�

352'$-$�32�9567$0$�352,=92'$�8�������*2',1,

¤P¥�¦ §+¤+¨

©�ª�¦ «+¬�¨

�®)¯>°>± ²�®�³<´<<±�µ�³<®6± ¶+·'®)°W± ¸�¹WP¹º¹>»#�®�¼<®�»�¯�¹�µ<± ½�¹



hgi)j k�l3m	n�o3p%j q�r)p)m	i,s t<u:m�v3m�u)qJw<x w	x

y>¾ {V|.|`}\~

������ 5DVKRGL�
�
1DMYHüL�GLR�XNXSQLK�UDVKRGD�þLQH�SRVORYQL�UDVKRGL�����������)LQDQFLMVNL�UDVKRGL�þLQH��������
XNXSQLK�UDVKRGD��
��
�

8.831,�5$6+2',�������+5.� ���� ���� ����

3RVORYQL�UDVKRGL ������� ������� �������
������ ������ ������

)LQDQFLMVNL�UDVKRGL ����� ����� �����
����� ����� �����

,]YDQUHGQL�UDVKRGL � � �
����� ����� �����

8.8312 ������� ������� ������� ��
�

1DMYHüL� XGLR� X� VWUXNWXUL� SRVORYQLK� UDVKRGD� þLQH�PDWHULMDOQL� WURãNRYL� L� WURãNRYL� SURGDQH� UREH�
����������WH�WURãNRYL�RVREOMD���������SRVORYQLK�UDVKRGD���

�
326/291,�5$6+2',�������+5.� ���� ���� ����

0DWHULMDOQL�WURãNRYL�L�WURãNRYL�SURGDQH�UREH ������ ������ ������
������ ������ ������

7URãNRYL�RVREOMD ������ ������ ������
������ ������ ������

2VWDOL�UDVKRGL ������ ������ ������
������ ������ ������

8.8312 ������� ������� ������� ��
�
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������ 'LYLGHQGD���
,]GDYDWHOM�X�������������,�������JRGLQL�QLMH�LVSODüLYDR�GLYLGHQGX�GLRQLþDULPD���
�
�

�
�



ÜÞÝ'ß à�á�â�ãWä�å)ß æWç'å'â�ÝPè é6ê<â�ë�âWê'æíì6î ì�î

÷�ø ñ¢òóòõô�ö

������ 3RND]DWHOML�SR�]DSRVOHQRP�
�

�
32.$=$7(/-,�32�=$326/(120�������+5.� ���� ���� ����

8NXSQD�DNWLYD ������� ������� �������
8NXSQL�SULKRGL ������� ������� �������
8NXSQD�SURGDMD ������� ������� �������
'RELW ������ ������� �����
$PRUWL]DFLMD ����� ����� �����
7URãDN�SODüD ������ ������ ������
%URM�]DSRVOHQLK ��� ��� ���
8NXSQD�DNWLYD�SR�]DSRVOHQRP ������ ������ ������
8NXSQL�SULKRGL�SR�]DSRVOHQRP ������ ������ ������
8NXSQD�SURGDMD�SR�]DSRVOHQRP ������ ������ ������
'RELW�SR�]DSRVOHQRP ������ ������ ����
$PRUWL]DFLMD�SR�]DSRVOHQRP ���� ���� ����
7URãDN�SODüD�SR�]DSRVOHQRP ����� ����� ����� �� �
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��� 32'$&,�2�2'*29251,0�262%$0$�,='$9$7(/-$�������� ýODQRYL�8SUDYH��
,PH�L�SUH]LPH )XQNFLMD $GUHVD

=GUDYNR�$OYLU SUHGVMHGQLN�8SUDYH ;,��3RGEUHåMH�����=DJUHE ���
������ ýODQRYL�1DG]RUQRJ�RGERUD�

�
,PH�L�SUH]LPH )XQNFLMD $GUHVD

7RPLVODY�$OYLU SUHGVMHGQLN�12 9,,�5DYQLFH����=DJUHE
$QWXQ�.RUGDVR Y�G��SUHGVMHGQLND�12 =DYUãMH�����=DYUãMH
$Q HONR�-HUNRYLü þODQ�12 %DQMDOXþND�����2VLMHN ��
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����� ,QWHUHV�þODQRYD�8SUDYH�L�1DG]RUQRJ�RGERUD���
-HGDQ� þODQ� 8SUDYH� SRVMHGXMH� ������� GLRQLFD� ,]GDYDWHOMD�� ãWR� þLQL� ������� YODVQLãWYD� X�
WHPHOMQRP�NDSLWDOX�,]GDYDWHOMD��
�

,PH�L�SUH]LPH )XQNFLMD %URM�GLRQLFD ��YODVQLãWYD
=GUDYNR�$OYLU SUHGVMHGQLN�8SUDYH ������ ������

8.8312 ������ ������ ��
�

2G�WUL�þODQD�1DG]RUQRJ�RGERUD�MHGDQ�þODQ�SRVMHGXMH�����GLRQLFD�,]GDYDWHOMD��ãWR�SUHGVWDYOMD�
������WHPHOMQRJ�NDSLWDOD�,]GDYDWHOMD���

,PH�L�SUH]LPH )XQNFLMD %URM�GLRQLFD ��YODVQLãWYD
7RPLVODY�$OYLU SUHGVMHGQLN�12 � �����
$QWXQ�.RUGDVR ]DPMHQLN�SUHGVMHGQLND�12 ��� �����
$Q HONR�-HUNRYLü þODQ�12 � �����

8.8312 ��� ����� ����
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��� 23û(�,1)250$&,-(��
,]GDYDQMH� RYRJ� VNUDüHQRJ�3URVSHNWD� RGREULOD� MH� .RPLVLMD� ]D� YULMHGQRVQH� SDSLUH�5HSXEOLNH�
+UYDWVNH�� ,VWR� WDNR��VNUDüHQL�3URVSHNW�RGREULOL�VX� L�SRWSLVDOL�VYL�þODQRYL�8SUDYH� L�1DG]RUQRJ�
RGERUD� ,]GDYDWHOMD�� 8� WRP� VPLVOX� VYH� VXJODVQRVWL�� RGREUHQMD� L�LOL� RYODãWHQMD�� X� VNODGX� V�
SR]LWLYQLP� SURSLVLPD� 5HSXEOLNH� +UYDWVNH� VX� L]GDQD� RGQRVQR� SULEDYOMHQD� ]D� RYDM� VNUDüHQL�
3URVSHNW���
5HYL]RU� ,]GDYDWHOMD� ]D� JRGLQX� NRMD� MH� ]DYUãLOD� V� ���� SURVLQFHP� ������ MH� UHYL]RUVND� NXüD�
'HORLWWH� 	� 7RXFKH�� .DþLüHYD� �E�� =DJUHE� NRMD� MH� GDOD� SR]LWLYQR� PLãOMHQMH� QD� ILQDQFLMVNH�
L]YMHãWDMH�,]GDYDWHOMD���
�
.DR�SULORJ�RYRP�3URVSHNWX�GRVWDYOMDMX�VH��
�

��� 9DåHüL�6WDWXW�,]GDYDWHOMD�
��� ,]YRG�L]�VXGVNRJ�UHJLVWUD�
��� 5HYLGLUDQD� ILQDQFLMVND� L]YMHãüD� ]D� JRGLQX� NRMD� MH� ]DYUãLOD� V� ���� SURVLQFHP� ������

JRGLQH�L�JRGLQX�NRMD�MH�]DYUãLOD�V�����SURVLQFHP�������JRGLQH�
�
8]�VNUDüHQL�3URVSHNW�QDYHGHQL�GRNXPHQWL� L]�SULORJD�PRJX�VH�GRELWL�QD�XYLG�NRG�,]GDYDWHOMD�
=YHþHYR� G�G��� .UDOMD� =YRQLPLUD� ��� 3RåHJD� X� UD]GREOMX� RG�PMHVHF� GDQD� SR� RGREUHQMX� RYRJ�
VNUDüHQRJ�3URVSHNWD���
3RWSLVRP� RYRJ� VNUDüHQRJ� 3URVSHNWD� þODQRYL� 8SUDYH� L� 1DG]RUQRJ� RGERUD� ,]GDYDWHOMD� GDMX�
VOLMHGHüX�L]MDYX���
�


3UHPD� QDãHP� XYMHUHQMX� L� X� VNODGX� VD� VYLP� QDãLP� VD]QDQMLPD� L� SRGDFLPD� NRMLPD�
UDVSRODåHPR��L]MDYOMXMHPR�GD�VYL�SRGDFL�L]�RYRJ�3URVSHNWD�þLQH�FMHORYLW�L�LVWLQLW�SULND]�LPRYLQH�
L�REYH]D��JXELWDND�L�GRELWDND��ILQDQFLMVNRJ�SRORåDMD�L�SRVORYDQMD�L]GDYDWHOMD��SUDYD�VDGUåDQD�X�
YULMHGQRVQLP�SDSLULPD�QD� NRMH�VH�RGQRVH� WH� þLQMHQLFH�NRMH� EL�PRJOH�XWMHFDWL� QD�SRWSXQRVW� L�
LVWLQLWRVW�RYRJ�3URVSHNWD�QLVX�L]RVWDYOMHQH��

���������



ÜÞÝ'ß à�á�â�ãWä�å)ß æWç'å'â�ÝPè é6ê<â�ë�âWê'æíì6î ì�î

÷>÷ ñ¢òóòõô�ö

3273,61,&,�35263(.7$���=YHþHYR�G�G���8SUDYD���BBBBBBBBBBBBBBBBBBBBBBBBB��=GUDYNR�$OYLU��SUHGVMHGQN�8SUDYH� �
�



ÜÞÝ'ß à�á�â�ãWä�å)ß æWç'å'â�ÝPè é6ê<â�ë�âWê'æíì6î ì�î

÷21 ñ¢òóòõô�ö
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