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7D� QDYRGLOD� YHOMDMR� ]D� ]QDQVWYHQH� LQ� VWURNRYQH� SHULRGLþQH� SXEOLNDFLMH�� WHPHOMLMR� SD� QD
PHGQDURGQLK�VWDQGDUGLK�,62��NL�VR�VSUHMHWL�WXGL�Y�6ORYHQLML�LQ�LPDMR�R]QDNR�6,67�,62�

1DYRGLOD�XSRãWHYDMR�QDVOHGQMH�VWDQGDUGH�6,67�R]��,62�]D�GRNXPHQWDFLMR�

6,67�,62��� �3UDYLOD�]D�NUDMãDQMH�EHVHG�Y�QDVORYLK�LQ�QDVORYRY�SXEOLNDFLM�
6,67�,62�� �2EOLNRYDQMH�SHULRGLþQLK�SXEOLNDFLM�
6,67�,62���� �2EOLNRYDQMH�þODQNRY�Y�SHULRGLþQLK�LQ�GUXJLK�VHULMVNLK�SXEOLNDFLMDK�
6,67�,62���� �,]YOHþNL�]D�SXEOLNDFLMH�LQ�GRNXPHQWDFLMR�
6,67�,62��� �.D]DOD�SHULRGLNH�
6,67�,62���� �%LEOLRJUDIVNH�QDYHGEH���YVHELQD��REOLND�LQ�]JUDGED�
,62������ �%LEOLRJUDIVNH�QDYHGEH���'HO����(OHNWURQVNL�GRNXPHQWL�DOL�QMLKRYL�GHOL�
6,67�,62���� �.D]DOR�N�SXEOLNDFLML�
6,67�,62����� �2ãWHYLOþHQMH�RGGHONRY�LQ�SRGRGGHONRY�Y�SLVQLK�GRNXPHQWLK�
6,67�,62����� �6WUDQL�]�L]YOHþNL�Y�SHULRGLþQLK�SXEOLNDFLMDK�

9�QDYRGLOLK� VR�SRGUREQHMH�RSUHGHOMHQL�REOLND�SHULRGLþQH�SXEOLNDFLMH�NRW� FHORWH� LQ� REOLND� þODQND
NRW� QMHQHJD� RVQRYQHJD� GHOD�� 'RORþLOD�� L]SLVDQD� L]� VWDQGDUGRY�� VR� Y� WHK� QDYRGLOLK� ]DSLVDQD� NRW
REYH]QRVW� DOL� SULSRURþLOR�� 8UHGQLãWYD� SHULRGLþQH� SXEOLNDFLMH�� NL� GRORþLOD� L]� WHK� QDYRGLO� åH
L]SROQMXMHMR�� ODKNR�VOHGLMR�ãH�GUXJLP�GRORþLORP�SULSRURþHQLK�VWDQGDUGRY��YHQGDU�QHREYH]QR��NRW
QDGVWDQGDUG�

1HNDM�WHUPLQRORãNLK�]DGUHJ�MH�Y�QDYRGLOLK�UHãHQLK�WDNR�
'RSXVWQR�MH�XSRUDEOMDWL�L]UD]�NRORIRQ�RE�L]UD]X�LPSUHVXP��þHSUDY�MH�SUYL�EROM�YH]DQ�QD�NQMLJR�LQ
GUXJL�QD�þDVRSLV��VNXSQR�SD�MLPD�MH�QDYDMDQMH�][DORåQLãNLK�LQ�WHKQLþQLK�SRGDWNRY�

,]UD]�DEVWUDNW� �VORYHQVND�XVWUH]QLFD�Y�SUHYRGX�VWDQGDUGRY� MH� L]YOHþHN�� MH�Y�QDYRGLOLK�XSRUDEOMHQ
NRW�WXMND�L]NOMXþQR�]D�EHVHGLOR��NL�VWRML�PHG�QDVORYRP�SULVSHYND�LQ�VDPLP�SULVSHYNRP�LQ�MH�NUDWHN
YVHELQVNL�SUHJOHG��=D�EHVHGLOR��NL� VWRML� ]D� SULVSHYNRP�� VH� XSRUDEOMD� VORYHQVNL� L]UD]�SRY]HWHN�]D
WXMNR�VXPPDU\�
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3HULRGLþQD�SXEOLNDFLMD

��VSORãQD�GRORþLOD
��,661
��QDVORY�SHULRGLþQH�SXEOLNDFLMH
��VNUDMãDQL�QDVORY�SHULRGLþQH�SXEOLNDFLMH
��SODWQLFH��RYRM
��ND]DOR
��WHNRþL�QDVORY
��LPSUHVXP��NRORIRQ
��QDYRGLOD�DYWRUMHP
��ãWHYLOþHQMH
��GRGDWQD�ãWHYLOND��SULORJD��VXSOHPHQW�
��QDMDYD�VSUHPHPE
��HOHNWURQVND�REOLND�SXEOLNDFLMH

6SORãQD�GRORþLOD
3HULRGLþQD�SXEOLNDFLMD�PRUD�UHGQR�L]KDMDWL�LQ�PRUD�SRJRVWQRVW�L]KDMDQMD�WXGL�QDYHVWL��QSU��
5HYLMD�L]LGH�YVDNR�þHWUWOHWMH��5HYLMD�L]KDMD�WURPHVHþQR����þH�MH�OH�PRJRþH�QD�PHVHF�QDWDQþQR�

3HULRGLþQD�SXEOLNDFLMD��NL�MH�VORYHQVND�LQ�L]KDMD�QD�6ORYHQVNHP��ODKNR�SULVSHYNH�REMDYOMD�Y
VORYHQVNHP�DOL�HQHP�RG�WXMLK�MH]LNRY��YHQGDU�PRUD�]PHUDM�REMDYLWL�WXGL�VORYHQVNH�DEVWUDNWH�
�JO��6,67�,62������

3HULRGLþQD�SXEOLNDFLMD�QDM�VYRM�RGQRV�GR�YDUVWYD�DYWRUVNLK�SUDYLF��FRS\ULJKW��MDYQR�SUHGVWDYL
R]LURPD�VYRMR�SUDNVR�L]UHFQR�RSLãH�
��DYWRUVNH�SUDYLFH�GR�þODQNRY��REMDYOMHQLK�Y�SHULRGLþQL�SXEOLNDFLML�ODKNR�LPDMR�DYWRUML��]QDN�F
VWRML�SROHJ�LPHQD�DYWRUMD�LQ�QDVORYD�þODQND�
��DYWRUVNH�SUDYLFH�GR�þODQNRY��REMDYOMHQLK�Y�SHULRGLþQL�SXEOLNDFLML��ODKNR�LPD�L]GDMDWHOM
SHULRGLþQH�SXEOLNDFLMH��]QDN�F�VWRML�Y�LPSUHVXPX�UHYLMH���9�WHP�SULPHUX�DYWRU�SUDYLORPD
SUHQHVH�DYWRUVNR�SUDYLFR�QD�L]GDMDWHOMD�

3XEOLNDFLMD�QDM�ER�WLSRJUDIVNR�HQRWQD�Y�RNYLUX�HQHJD�OHWQLND�LQ�Y�RNYLUX�YVHK�þODQNRY�
5D]OLþQH�REOLNH�LQ�YHOLNRVWL�]QDNRY�QDM�VH�YHGQR�XSRUDEOMDMR�]�HQDNLP�QDPHQRP��ORþHYDQMH
RGVWDYNRY��PHGQDVORYL��]DSRUHGMD�SR�SRPHPEQRVWL�LWG��

,661
�JO��6,67�,62���

3HULRGLþQD�SXEOLNDFLMD�PRUD�LPHWL�ãWHYLONR�,661��'RGHOL�MR��,661�FHQWHU�6ORYHQLMD��
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1DVORY
�JO��6,67�,62���

3HULRGLþQD�SXEOLNDFLMD�PRUD�LPHWL�Y�GRORþHQHP�REGREMX�L]KDMDQMD�VWDOHQ��QHVSUHPHQOMLY�
QDVORY�

1DVORY�SHULRGLþQH�SXEOLNDFLMH�QDM�þLP�QDWDQþQHMH�GHILQLUD�SRGURþMH��NL�JD�SXEOLNDFLMD�]DMHPD�
ýH�YVHELQD�SXEOLNDFLMH�QL�UD]YLGQD�L]�QDVORYD��QDM�QMHQR�YVHELQR�SRMDVQL�SRGQDVORY��NL�SD
PRUD�ELWL��WLSRJUDIVNR��ORþHQ�RG�QDVORYD�

1DVORY�QDM�VH�QD�YVHK�NOMXþQLK�PHVWLK�Y�SXEOLNDFLML�SRMDYOMD�Y�LVWL�REOLNL��SRVHEHM�MH
SRPHPEQR��GD�MH�HQDN�QD�SODWQLFDK��QD�SUYL�VWUDQL�EHVHGLOD�DOL�QDG�YVHELQVNLP�ND]DORP�LQ�Y
LQGHNVX��1DVORY��SROQL�DOL�VNUDMãDQL��VH�ODKNR�SRMDYL�WXGL�QD�KUEWX�]YH]ND�

ýH�MH�WUHED�VSUHPHQLWL�QDVORY��QDM�ER�WR�VWRUMHQR�QD�]DþHWNX�QRYHJD�OHWQLND��YROXPQD���3UHMãQML
QDVORY�VH�PRUD�QDYDMDWL�YVDM�ãH�HQR�OHWR�SR�VSUHPHPEL�

3HULRGLþQD�SXEOLNDFLMD�ODKNR�LPD�QDVORY�Y�YHþ�MH]LNLK��Y]SRUHGQL�QDVORYL���þH�UHGQR�L]KDMD�Y
WHK�MH]LNLK�DOL�þH�VR�VDPR�SRVDPH]QL�þODQNL�Y�YHþ�MH]LNLK��=DSRUHGMH�MH]LNRYQLK�YDULDQW
QDVORYRY�QD�SXEOLNDFLML�VH�QH�VPH�VSUHPLQMDWL�

6NUDMãDQL�QDVORY
�JO��6,67�,62���

6NUDMãDQL�QDVORY�]D�SHULRGLþQR�SXEOLNDFLMR�GRORþL��,661�FHQWHU�6ORYHQLMD��

3ODWQLFH
�JO��6,67�,62���

1D�SODWQLFDK�PRUDMR�ELWL�QDVOHGQML�SRGDWNL�
��QDVORY�SHULRGLþQH�SXEOLNDFLMH�
��R]QDND�SR�8'.��QL�QXMQR��
��]DSRUHGQD�ãWHYLOND�OHWQLND��YROXPQD��
��WHNRþD�ãWHYLOND�]YH]ND�
��,661�WHU
��NUDM�LQ�GDWXP�L]LGD��QSU���/MXEOMDQD��QRYHPEHU�������

3ULSRURþOMLYR�MH��GD�VH�VNUDMãDQL�QDVORY�SHULRGLþQH�SXEOLNDFLMH��]DSRUHGQD�ãWHYLOND�OHWQLND�
WHNRþD�ãWHYLOND�]YH]ND��NUDM�LQ�GDWXP�L]LGD��REOLNXMHMR�NRW�ELEOLRJUDIVNL�WUDN�

3ULSRURþOMLYR�MH��GD�VR�RVQRYQL�SRGDWNL�R�SHULRGLþQL�SXEOLNDFLML�WXGL�QD�KUEWX�SXEOLNDFLMH�
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.D]DOR
�JO��6,67�,62����LQ�6,67�,62�����

9VDN�]YH]HN�SHULRGLþQH�SXEOLNDFLMH�PRUD�LPHWL�YVHELQVNR�ND]DOR��9VHELQVNR�ND]DOR�PRUD�ELWL
Y�YVDNHP�]YH]NX�SRVDPH]QHJD�OHWQLND�QD�LVWHP�PHVWX�

9VHELQVNR�ND]DOR�MH�SUDYLORPD�QD�SUYL�VWUDQL�]YH]ND�WDNRM�]D�QRWUDQMR�VWUDQMR�SODWQLF�LQ�VH
ODKNR�QDGDOMXMH�QD�QDVOHGQML��K��VWUDQL��HK���/DKNR�MH�WXGL�QD����VWUDQL�SODWQLF�LQ�VH�QDGDOMXMH�QD
QMHJRYL����VWUDQL��ýH�SD�VH�]DþQH�QD����VWUDQL�SODWQLF��VH�QDGDOMXMH�QD�QMHJRYL����VWUDQL�

ýH�YVHELQVNR�ND]DOR�QL�QD�SUYL�VWUDQL�]YH]ND��PRUDMR�ELWL�QD�VWUDQL�QDVOHGQML�SRGDWNL�
��QDVORY�SHULRGLþQH�SXEOLNDFLMH�
��R]QDND�SR�8'.�
��]DSRUHGQD�ãWHYLOND�OHWQLND��YROXPQD��
��ãWHYLOND�]YH]ND�
��,661�WHU
��NUDM�LQ�GDWXP�L]LGD��PHVHF��OHWR��

9VDND�QDYHGED�Y�YVHELQVNHP�ND]DOX�YVHEXMH�QDVOHGQMH�SRGDWNH�
��LPH��QD��DYWRUMD��HY��
��SRSROQL�QDVORY�SULVSHYND�LQ�YVH�SRGQDVORYH�
��ãWHYLONR�]DþHWQH�VWUDQL�þODQND�

3ULND]�SULVSHYNRY�Y�YVHELQVNHP�ND]DOX�PRUD�VOHGLWL�YUVWQHPX�UHGX�REMDYOMHQLK�SULVSHYNRY�

ýH�SXEOLNDFLMD�YVHEXMH�þODQNH�Y�UD]OLþQLK�MH]LNLK��PRUDMR�ELWL�WL�Y�LVWLK�MH]LNLK�SULND]DQL�WXGL�Y
ND]DOX�

ýH�YVHELQR�ND]DOD�SUHYDMDPR�Y�GUXJH�MH]LNH��PRUD�ELWL�]D�YVDN�MH]LN�SRVHEQR�ND]DOR��NL�VOHGL
ND]DOX�Y�VORYHQVNHP�MH]LNX�

1DVORYL�UXEULN�QDM�ERGR�HQDNL�NRW�Y�SXEOLNDFLML�LQ�QDM�ERGR�PHG�VHERM�ORþHQL�V�SUHVOHGNL�PHG
YUVWLFDPL�

7HNRþL�QDVORY
�JO��6,67�,62���

3XEOLNDFLMD�QDM�LPD�WHNRþL�QDVORY��SDJLQD�YLYD���GD�MH�PRJRþH�KLWUR�UD]SR]QDYDQMH�þODQNRY�

7HNRþL�QDVORY�QDM�ER�YHGQR�QD�LVWHP�PHVWX��*OHGH�QD�IRUPDW�SHULRGLþQH�SXEOLDNFLMH�MH�ODKNR�Y
FHORWL�QD�HQL�VWUDQL��ODKNR�SD�VH�GHOL�QD�GYH�VWUDQL��QSU��WDNR��GD�VR�SRGDWNL�R�SXEOLNDFLML�QD�OHYL�
SRGDWNL�R�þODQNX�QD�GHVQL�VWUDQL��
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7HNRþL�QDVORY�QDM�YVHEXMH�
��SROQL�DOL�VNUDMãDQL�QDVORY�SXEOLNDFLMH�
��]DSRUHGQR�ãWHYLONR�OHWQLND��YROXPQD��
��ãWHYLONR�]YH]ND��REVHJ�þODQND�]�R]QDNR�SUYH�LQ�]DGQMH�VWUDQL�
��LPH�DYWRUMD��DOL�SUYHJD�DYWRUMD��þODQND�
��QDVORY�þODQND�

ýH�MH�SURVWRUD�]D�WHNRþL�QDVORY�SUHPDOR��MH�QDVORY�SXEOLNDFLMH�ODKNR�RNUDMãDQ��SR�6,67�,62���
DOL�SD�VH�XSRUDEOMD�VNUDMãDQL�QDVORY�L]�ED]H�,661��3UDY�WDNR�MH�ODKNR�VNUDMãDQ�WXGL�QDVORY
þODQND�

,PSUHVXP
�JO��6,67�,62���

7XGL�LPSUHVXP�QDM�LPD�Y�SHULRGLþQL�SXEOLNDFLML�VWDOQR�PHVWR�

,PSUHVXP��PRUD�YVHERYDWL�SRGUREQH�SRGDWNH�R�SHULRGLþQL�SXEOLNDFLML�
��LPHQD�LQ�QDVORYH�L]GDMDWHOMHY��GLVWULEXWHUMHY��WLVNDUMHY
��QDVORY�XUHGQLãWYD��WHOHIRQVND�ãWHYLOND��ãWHYLOND�IDNVD��H�PDLO��SRãWQL�QDVORY��
��LPHQD�XUHGQLNRY�LQ�þODQRY�XUHGQLãNLK�VYHWRY�]�QDYHGER�NUDMHY�QMLKRYHJD�ELYDOLãþD�
��LPHQD�VHNXQGDUQLK�DYWRUMHY��IRWRJUDIL��SUHYDMDOFL��LOXVWUDWRUML��DYWRUML�RSUHPH������
��LPHQD�VRGHODYFHY�WHU�NRQWDNWQLK�RVHE�

9�LPSUHVXPX�PRUD�ELWL�QDYHGHQD�FHQD�SXEOLNDFLMH�LQ�GUXJL�SRJRML�GRVWRSQRVWL��QSU��
þODQDULQH��QDVORY�VSOHWQLK�VWUDQL���WHU�YVL�GUXJL�UHOHYDQWQL�SRGDWNL��SRGDWNL�R�VRILQDQFHUMLK
LSG����NL�PRUDMR�ELWL�UHGQR�DåXULUDQL�

,PSUHVXP�PRUD�YVHERYDWL�WXGL�SRGDWHN�R�SRJRVWRVWL�L]KDMDQMD�SHULRGLþQH�SXEOLNDFLMH��þH�WD�QL
QDYHGHQ�GUXJMH�Y�SHULRGLþQL�SXEOLNDFLML�

9�LPSUHVXPX�QDM�ER�QDYHGHQR��Y�NDWHULK�ED]DK�SRGDWNRY�MH�LQGHNVLUDQD�SHULRGLþQD
SXEOLNDFLMD�

1DYRGLOD�DYWRUMHP
3HULRGLþQD�SXEOLNDFLMD�PRUD�UHGQR��Y�YVDNHP�]YH]NX��REMDYOMDWL�QDYRGLOD�DYWRUMHP�

9�QDYRGLOLK�DYWRUMHP�XUHGQLãWYR�GHILQLUD�VYRMR�XUHGQLãNR�SROLWLNR�WHU�SRGD�YVHELQVND�LQ
WHKQLþQD�QDYRGLOD�DYWRUMHP�]D�SULSUDYR�þODQNRY��REGHODYR�LQ�QDþLQ�VSUHMHPD��8UHGQLãWYR
ODKNR�L]SRVWDYL�VYRMH�]DKWHYH�JOHGH�
��MH]LND
��URNRSLVD��WLSNRSLV�LQ�DOL�GLVNHWD��GROåLQD�þODQND�
��VWUXNWXULUDQRVWL�þODQND��PHWRGH��UH]XOWDWL������
��SUHJOHGQLF��WDEHO��VOLN��ULVE
��RSRPE��OLWHUDWXUH
��XUHMDQMD�DYWRUVNLK�SUDYLF
��FLWLUDQMD�
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8UHGQLN�Y�QDYRGLOLK�SULSUDYL�Y]RUHF�QDYRGLO�]D�FLWLUDQMH�OLWHUDWXUH��LQ�VLFHU��NQMLJ��SULVSHYNRY�Y
NQMLJDK�LQ�SHULRGLþQLK�SXEOLNDFLMDK�WHU�]ERUQLNLK��9]RUHF�FLWLUDQMD�PRUD�ELWL�REMDYOMHQ�Y
YVDNHP�]YH]NX�SHULRGLþQH�SXEOLNDFLMH��6SUHPLQMD�R]��GRSROQMXMH�VH�ODKNR�Y�]DþHWNX�YVDNHJD
OHWQLND�

âWHYLOþHQMH
�JO��6,67�,62���

âWHYLOþHQMH�OHWQLNRY��YROXPQRY��PRUD�WHþL�QHSUHWUJRPD��R]QDþHQR�]�DUDEVNLPL�ãWHYLONDPL��ýH
VH�HQD�YUVWD�ãWHYLOþHQMD�NRQþD��QDM�VH�QRYD�YUVWD�]DþQH�V�SULPHUQR�R]QDNR��QSU����1RYD�YUVWD��
�1RYD�VHULMD��LSG��

âWHYLOþHQMH�]YH]NRY�Y�RNYLUX�SRVDPH]QHJD�OHWQLND�WHþH�]PHUDM�RG���QDSUHM�]�DUDEVNLPL
ãWHYLONDPL��=YH]NL�QDM�LPDMR�HQRMQR�ãWHYLOþHQMH��UD]HQ�L]MHPRPD��þH�MH�WUHED�]GUXåLWL�YHþ
]YH]NRY�Y�HQHJD��QSU���ãW�������MXOLM�DYJXVW��

3DJLQDFLMD�Y�RNYLUX�SRVDPH]QHJD�OHWQLND�SRWHND�]�DUDEVNLPL�ãWHYLONDPL�RG�VWUDQL���QDSUHM
WHNRþH�VNR]L�YVH�]YH]NH�OHWQLND�GR�VWUDQL��Q��

1H�ãWHYLOþLMR�VH�VWUDQL�SODWQLF��LPSUHVXP��þH�QL�QD�SODWQLFDK���ND]DOR�LQ�UHNODPQL�RJODVL�
6WUDQL��NL�QLVR�ãWHYLOþHQH��NRW�MH�SUYD�VWUDQ�EHVHGLOD�LQ�SRQDYDGL�SUYD�VWUDQ�þODQND��PRUDMR�ELWL
YãWHWH�Y�]DSRUHGMH�ãWHYLON�

3ULSRURþOMLYR�MH��GD�VH�R]QDþL��]DGQMD�ãWHYLOND�Y�OHWQLNX���þH�SXEOLNDFLMD�QLPD�VWDOQHJD�ãWHYLOD
]YH]NRY�Y�RNYLUX�OHWQLND��YROXPQD��DOL�þH�YVL�SUHGYLGHQL�]YH]NL�QLVR�L]GDQL�

'RGDWQH�ãWHYLONH��SULORJH��VXSOHPHQWL�
�JO��6,67�,62���

'RGDWNL�DOL�SULORJH�PRUDMR�LPHWL�VYRMH�ODVWQR�ãWHYLOþHQMH��WXGL�þH�VR�XYH]DQL�Y�SODWQLFH�PDWLþQH
SXEOLNDFLMH�

%HVHGL��VXSOHPHQW��DOL��SULORJD��LQ�ODVWQL�QDVORY�VXSOHPHQWD�DOL�SULORJH��þH�REVWDMD��PRUDMR�ELWL
YHGQR�MDVQR�QDYHGHQL�QD�QDVORYQL�VWUDQL�VXSOHPHQWD�SULORJH�LQ�ORþHQL�RG�QDVORYD�PDWLþQH
SXEOLNDFLMH�

6WDOQH�SULORJH�VR�WXGL�VHULMVNH�SXEOLNDFLMH��]DWR�PRUDMR�LPHWL�ODVWQR�ãWHYLONR�,661�

1DMDYD�VSUHPHPE
�JO��6,67�,62���

9VH�VSUHPHPEH�QDM�ERGR�QDMDYOMHQH�YQDSUHM��YVDM�Y�HQHP�DOL�QHNDM�]YH]NLK�SUHG�GHMDQVNR
VSUHPHPER�

3UHG�YVDNR�VSUHPHPER�QDVORYD�SXEOLNDFLMH�DOL�L]GDMR�SXEOLNDFLMH�Y�GUXJHP�MH]LNX�MH�WUHED
SULGRELWL�QRYR�ãWHYLONR�,661�
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ýH�MH�YHþ�SXEOLNDFLM�]GUXåHQLK�Y�HQR��NL�GREL�QRY�QDVORY��MH�WR�QRYD�SXEOLNDFLMD��NL�]DþHQMD
ãWHYLOþHQMH�]�OHWQLNRP����ýH�QRYD�SXEOLNDFLMD�RKUDQL�HQHJD�RG�QDVORYRY�]GUXåHQLK�SXEOLNDFLM�
QDGDOMXMH��R]��RKUDQL��WXGL�QMHQR�ãWHYLOþHQMH�

ýH�VH�SXEOLNDFLMD�UD]GHOL�QD�GYH�DOL�YHþ�QRYLK�LQ�SUL�WHP�QREHQD�QH�RKUDQL�QDVORYD�SUHMãQMH��VR
YVH�SXEOLNDFLMH�QRYH�LQ�]DþQHMR�ãWHYLOþHQMH�]�OHWQLNRP����ýH�HQD�RG�QDVWDOLK�SXEOLNDFLM�RKUDQL
QDVORY�SUHMãQMH�HQRWQH�SXEOLNDFLMH��ODKNR�QDGDOMXMH�WXGL�QMHQR�ãWHYLOþHQMH�

(OHNWURQVND�REOLND�SXEOLNDFLMH
�3XEOLNDFLMD�QD�GUXJHP�SUHQRVQLNX�PRUD�LPHWL�VYRMR�ãWHYLONR�,661�

ýODQHN

��QDVORY�þODQND
��DYWRU��ML��þODQND
��DEVWUDNW
��NOMXþQH�EHVHGH�DOL�XVWUH]QD�NODVLILNDFLMD
��GDWXP�SUHMHPD�Y�XUHGQLãWR
��RSRPEH�SRG�þUWR
��ELEOLRJUDIVNH�QDYHGEH�LQ�FLWLUDQMH
��VOLNRYQR�JUDGLYR
��GRGDWNL
��SRSUDYNL�QDSDN

1DVORY
�JO��6,67�,62�����

1DVORY�þODQND�QDM�QDWDQþQR�RSUHGHOL�YVHELQR�þODQND��$YWRU��Y�VRGHORYDQMX�]�XUHGQLNRP��QDM
XSRUDEL�EHVHGH��NL�ERGR�SULPHUQH�]D�LQGHNVLUDQMH�LQ�LVNDQMH�

1DVORYX�þODQND�ODKNR�VOHGL�SRGQDVORY��NL�PRUD�ELWL�WLSRJUDIVNR�DOL�]�ORþLORP�ORþHQ�RG�QDVORYD�

$YWRU
�JO��6,67�,62�����

,PH�DYWRUMD�PRUD�ELWL�YHGQR�Y�SROQL�REOLNL��LPH�LQ�SULLPHN���SUL�WHP�MH�WUHED�XSRãWHYDWL�REOLNH
LPHQ��NL�MLK�QDYDMD�DYWRU�VDP��ýH�MH�YHþ�DYWRUMHY��MH�WUHED�XSRãWHYDWL�YUVWQL�UHG�LPHQ��NL�VR�JD
VDPL�GRORþLOL�



6WUDQ���RG���

1DYHVWL�MH�WUHED�VHGHå�LQVWLWXFLMH��NMHU�DYWRU�SULVSHYND�GHOD��LQ�WXGL�VHGHå�LQVWLWXFLMH��Y�NDWHUL�MH
DYWRU�RSUDYLO�UD]LVNDYR��3RGDWHN�R�LQVWLWXFLML�MH�WUHED�REMDYLWL�QD�SUYL�VWUDQL�þODQND��ODKNR�SRG
þUWR�DOL�VNXSDM�]�LPHQRP�DYWRUMD�

ýH�MH�DYWRU�LQVWLWXFLMD��DOL�GUXãWYR�LSG����QDM�VH�QDYDMD�QMHQR�SROQR�LPH��NL�ML�ERGLVL�Y�RSRPEL
ERGLVL�QD�NRQFX�þODQND�VOHGL�QMHQ�SRSROQL�QDVORY�

'HOR�GUXJLK�RVHE�MH�WUHED�XVWUH]QR�R]QDþLWL�

9VL�FLWLUDQL�GRNXPHQWL�PRUDMR�ELWL�QDYHGHQL�Y��/LWHUDWXUL��QD�NRQFX�þODQND�
3RPRþ�GUXJLK�QDM�ER�QDYHGHQD�QD�NRQFX�EHVHGLOD��1DYHVWL�MH�WUHED�LPHQD�LQ�QDUDYR�SRPRþL�

$EVWUDNW
�JO��6,67�,62�����LQ�6,67�,62������

$EVWUDNW�QDM�ER�QDWLVQMHQ�QD�SUYL�VWUDQL�þODQND��PHG�QDVORYRP�LQ�EHVHGLORP�
9�SHULRGLþQL�SXEOLNDFLML�PRUD�LPHWL�DEVWUDNW�YVDN�þODQHN��HVHM�DOL�UD]SUDYD��=DSLVL��NUDWND
VSRURþLOD��XYRGQLNL�LQ��SLVPD�XUHGQLNRP��QH�SRWUHEXMHMR�DEVWUDNWRY�

.DGDU�MH�SULVSHYHN�QDSLVDQ�Y�VORYHQVNHP�MH]LNX��VOHGL�DEVWUDNWX�Y�VORYHQãþLQL�DEVWUDNW�Y�WXMHP
MH]LNX��QDMSRJRVWHMH�Y�DQJOHãþLQL���Y�NDWHUHJD�PRUD�ELWL�SUHYHGHQ�WXGL�QDVORY�þODQND�

.DGDU�MH�SULVSHYHN�QDSLVDQ�Y�WXMHP�MH]LNX��PRUD�LPHWL�DEVWUDNW�Y�MH]LNX�SULVSHYND�LQ�DEVWUDNW�Y
VORYHQVNHP�MH]LNX��6ORYHQVNL�DEVWUDNW�QDM�ER�Y�WHP�SULPHUX�REMDYOMHQ�PHG�WXMLP�DEVWUDNWRP
LQ�SULVSHYNRP�DOL�QD�SRVHEQHP�PHVWX��DEVWUDFW�VKHHWV���NMHU�VR�REMDYOMHQL�YVL�VORYHQVNL
DEVWUDNWL�HGHQ�]D�GUXJLP�

$EVWUDNW�ODKNR�REOLNXMH�DYWRU�DOL�XUHGQLãWYR�SHULRGLþQH�SXEOLNDFLMH�

$EVWUDNW�PRUD�ELWL�UD]XPOMLY�VDP�SR�VHEL��EUH]�EUDQMD�FHORWQHJD�EHVHGLOD�þODQND��]DWR�PRUD
REGUåDWL�WXGL�RVQRYQL�WRQ�LQ�VWLO�GRNXPHQWD��=D�YHþLQR�SRWUHE�]DGRãþD�DEVWUDNW�Y�GROåLQL�GR
����EHVHG�

.UDWNL�DEVWUDNWL�QDM�ERGR�REOLNRYDQL�Y�VDPR�HQ�RGVWDYHN��GDOMãL�SD�QDM�ERGR�UD]GHOMHQL�QD�YHþ
RGVWDYNRY��8SRUDEOMDMR�VH�FHOL�VWDYNL�

$EVWUDNW�QDM�QDYDMD�SULPDUQL�QDPHQ�LQ�REVHJ�R]LURPD�GRVHJ�þODQND��UD]ORJ��]DNDM�MH�ELO
QDSLVDQ�LQ�PRUHELWQH�SRSUHMãQMH�SRGREQH�þODQNH�

9�DEVWUDNWX�QDM�ER�RSLVDQD�WHKQLND�UD]LVNRYDOQHJD�R]��]QDQVWYHQHJD�SULVWRSD�VDPR�QD�UDYQL��NL
]DGRãþD�]D�WHPHOMQR�UD]XPHYDQMH��2SLVDQL�QDM�ERGR�RVQRYQL�PHWRGRORãNL�SULQFLSL��3UL
QHHNVSHULPHQWDOQLK�GHOLK�QDM�ERGR�RSLVDQL�YLUL�SRGDWNRY�LQ�QDþLQL�QMLKRYH�XSRUDEH�

1D�NRQFX�DEVWUDNWD�LQ�ORþHQR�RG�QMHJD�ODKNR�QDYHGHPR�ãH�NOMXþQH�EHVHGH�DOL�GUXJR
NODVLILNDFLMR��SULPHUQR�]D�LQGHNVLUDQMH�



6WUDQ���RG���

.DU�]DGHYD�WHUPLQRORJLMR��XSRUDEOMDPR�EHVHGH�L]�EHVHGLOD��NL�RPRJRþDMR�DYWRPDWL]LUDQR
LVNDQMH��,]RJLEDPR�VH�PDQM�]QDQLP�L]UD]RP��NUDWLFDP�LQ�RNUDMãDYDP�

8VWUH]QD�NODVLILNDFLMD
�JO��6,67�,62�����

ýODQHN�PRUD�LPHWL�WXGL�YVHELQVNR�NODVLILNDFLMVNR�R]QDNR��LQ�VLFHU�8'.�DOL�GUXJR�XVWUH]QR
NODVLILNDFLMR��NL�VH�XSRUDEOMD�Y�RNYLUX�GRORþHQHJD�SRGURþMD��SRGSRGURþMD��QSU���7HVDXUXV�
0DWK��6XEM��&ODVV���3DFV��

'DWXP�SUHMHPD�Y�XUHGQLãWR
�JO��6,67�,62�����

1D�SUYL�VWUDQL�þODQND�DOL�QD�NRQFX�þODQND�MH�WUHED�REMDYLWL�GDWXP��NR�MH�XUHGQLãWYR�SULVSHYHN
SUHMHOR�

2SRPEH�SRG�þUWR
�JO��6,67�,62�����

2SRPEH�SRG�þUWR�QDM�YVHEXMHMR�OH�GRGDWQR�EHVHGLOR��DYWRUMHYH�DOL�XUHGQLNRYH�NRPHQWDUMH��
QLNROL�SD�ELEOLRJUDIVNLK�UHIHUHQF��/DKNR�VDPR�QDNDåHMR�QD�ELEOLRJUDIVNH�UHIHUHQFH�Y
�/LWHUDWXUL���NL�SD�PRUDMR�ELWL�R]QDþHQH�GUXJDþH�NRW�QDYHGEH�Y��/LWHUDWXUL��DOL��%LEOLRJUDILML��

%LEOLRJUDIVNH�QDYHGEH�LQ�FLWLUDQMH
�6,67�,62�����LQ�������]D�HOHNWURQVNH�YLUH�

6HNXQGDUQL�YLUL�QDM�ERGR�FLWLUDQL�Y�REOLNL���FLWLUDQR�Y���R]���FY���

%LEOLRJUDIVNH�QDYHGEH�Y�RNYLUX�þODQND�PRUDMR�ELWL�RUJDQL]LUDQH�ERGLVL�SR�DEHFHGL�DYWRUMHY�DOL
SR�QDþHOX�YUVWQHJD�UHGD�FLWLUDQMD�Y�EHVHGLOX�þODQND�

%LEOLRJUDIVNH�QDYHGEH�MH�PRJRþH�XUHMDWL�WXGL�SR�]QDþLOQRVWLK�SRVHEQLK�]QDQVWYHQLK�R]LURPD
VWURNRYQLK�SRGURþLM��þH�]DQMH�REVWDMDMR�GRORþHQD�SUDYLOD��QSU���]D�PHGLFLQR�JOHM�8QLIRUP
5HTXLUHPHQWV�IRU�0DQXVFULSWV�6XEPLWWHG�WR�%LRPHGLFDO�-RXUQDOV��-$0$�������������������
�����

6OLNRYQR�JUDGLYR
�JO��6,67�,62�����

ýODQHN�ODKNR�YVHEXMH�SROHJ�EHVHGLOD�WXGL�VOLNH��IRWRJUDILMH��JUDILNRQH��]HPOMHYLGH��LQ�WDEHOH�
QD�NDWHUH�NDåH�EHVHGLOR�

9VH�VOLNH�HQHJD�þODQND�QDM�ERGR�RãWHYLOþHQH�Y�]DSRUHGMX�LQ�RSUHPOMHQH�]�QDVORYRP�DOL�UD]ODJR�
SUDY�WDNR�WDEHOH�



6WUDQ����RG���

'RGDWNL
�JO��6,67�,62�����

'RGDWNL�VR�REMDYOMHQL�QD�NRQFX�]D�OLWHUDWXUR��/DKNR�VR�R]QDþHQL�V�þUNRYQLPL�R]QDNDPL�DOL
ãWHYLONDPL�LQ�ODVWQLP�QDVORYRP�

3RSUDYNL�QDSDN�Y�þODQNX
�JO��6,67�,62�����

1DSDNH��YVHELQVNH�LQ�WHKQLþQH��QDM�ERGR�SRSUDYOMHQH�DOL�RPHQMHQH�Y�QDVOHGQMHP�]YH]NX�DOL�QD
SRVHEQHP�OLVWX�

1DYRGLOD�MH�SULSUDYLOD�SRVHEQD�HNVSHUWQD�VNXSLQD��NL�MR�MH�LPHQRYDO�PLQLVWHU�]D�]QDQRVW�LQ
WHKQRORJLMR�V�VNOHSRP�GQH��������������


