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2S^WLQD %LMHTLQD VD L]DEUDQLP SDUWQHURP 'UX�

^WYHQR SUHGX]H`H ]D GLVWULEXFLMX JDVD� RGUCDYDZH L

L]YR_HZH �129, 6$' � *$6�� XO� 7HRGRUD 0DQGL`D

EURM ��� ����� 1RYL 6DG� 5HSXEOLND 6UELMD� RVQLYD

]DMHGQLaNR SUHGX]H`H SRG QD]LYRP �%,-(4,1$ �

*$6� '22 %LMHTLQD� UDGL REDYTDZD GMHODWQRVWL X

FLTX UHDOL]DFLMH ]DMHGQLaNRJ SURMHNWD RVQLYDaD

�*DVLILNDFLMD SRGUXaMD RS^WLQH %LMHTLQD��

QODQ ��

3ULKYDWD VH QDFUW 8JRYRUD R RVQLYDZX 3UHGX]H`D

]D SURMHNWRYDZH JDVQLK LQVWDODFLMD� L]YR_HZH UDGRYD

L GLVWULEXFLMX JDVD �%,-(4,1$�*$6� '22 %LMH�

TLQD�

QODQ ��

2YOD^`XMH VH 1DaHOQLN RS^WLQH %LMHTLQD GD� X

LPH 2S^WLQH %LMHTLQD� SRWSL^H QRWDUVNL REUD_HQ

8JRYRU L] SUHWKRGQRJ aODQD RYH 2GOXNH� NDR L GD

SUHGX]LPD VYH GUXJH SRWUHEQH PMHUH X FLTX UHDOL�

]DFLMH RYH 2GOXNH�

QODQ ��

2YD 2GOXND VWXSD QD VQDJX QDUHGQRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�
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5DGL ILQDQVLUDZD LQYHVWLFLRQLK SURMHNDWD XUH�

_HZD LQGXVWULMVNH ]RQH � L �� L]JUDGZH WRSORYRGQH

PUHCH L PRQWLUDZD NRWOD� XUH_HZD ORNDFLMH .QH]

,YR RG 6HPEHULMH� L]JUDGZH &HQWUD ]D NXOWXUX� 2S�

^WLQD %LMHTLQD HPLWXMH SUYX HPLVLMX REYH]QLFD

MDYQRP SRQXGRP X VNODGX VD RYRP 2GOXNRP�

QODQ ��

2VQRYQL HOHPHQWL HPLVLMH VX�

� 3XQL QD]LY L DGUHVD HPLWHQWD� 2S^WLQD %LMH�

TLQD� 7UJ .UDTD 3HWUD , .DUD_RU_HYL`D �� �����

%LMHTLQD�

� 2]QDND L UHJLVWDUVNL EURM X UHJLVWUX HPLWHQDWD

NRG .RPLVLMH ]D KDUWLMH RG YULMHGQRVWL� BBBBBBBBBBBBBB �

UMH^HZH EU� BBBBBBBBBBBBBBB �

� 1D]LY RUJDQD NRML MH GRQLR 2GOXNX� 6NXS^WLQD

RS^WLQH %LMHTLQD�

� &LTHYL LQYHVWLUDZD� QDaLQ NRUL^`HZD VUHG�

VWDYD� RaHNLYDQL HIHNWL� 1RYaDQD VUHGVWYD SULNXS�

THQD HPLVLMRP REYH]QLFD `H VH NRULVWLWL ]D�

�� XUH_HZH LQGXVWULMVNH ]RQH � L � X L]QRVX RG

��������� .0�

�� L]JUDGZX WRSORYRGQH PUHCH L PRQWLUDZH NRWOD

X L]QRVX RG ��������� .0�

�� XUH_HZH ORNDFLMH .QH] ,YR RG 6HPEHULMH X

L]QRVX RG ������� .0�

�� L]JUDGZX&HQWUD ]DNXOWXUXXL]QRVXRG���������.0

� 5HGQL EURM HPLVLMH� R]QDND YUVWH L NODVD KDUWLMD

RG YULMHGQRVWL� SUYD HPLVLMD GXJRURaQLK PXQLFLSDO�

QLK REYH]QLFD NRMH JODVH QD LPH�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

� %URM� QRPLQDOQD YULMHGQRVW KDUWLMD RG YULMHGQR�

VWL L XNXSQD YULMHGQRVW HPLVLMH� 3UYRP HPLVLMRP

HPLWXMH VH ������� REYH]QLFD� QRPLQDOQH YULMHGQRVWL

������ .0� XNXSQH QRPLQDOQH YULMHGQRVWL HPLVLMH

������������� .0�

� 'RVSMH`H� YLVLQD NDPDWH� QDaLQ L URNRYL LVSODWH

JODYQLFH L NDPDWH� 'RVSMH`H HPLVLMH MH �� �GHVHW�

JRGLQD RG GDQD XSLVD HPLVLMH X &HQWUDOQL UHJLVWDU

KDUWLMD RG YULMHGQRVWL 5HSXEOLNH 6USVNH� .DPDWD

L]QRVL ����� QD JRGL^ZHP QLYRX� *ODYQLFD L

SULSDGDMX`L GLR NDPDWH LVSOD`LYD`H VH X SROX�

JRGL^ZLP DQXLWHWLPD ��� DQXLWHWD� QDMGDTH X URNX

RG �� �SHWQDHVW� GDQD RG GDQD GRVSLMH`D DQXLWHWD�

� 9DOXWQD NODX]XOD� .RQYHUWLELOQD PDUND �.0�

NDR ]YDQLaQD YDOXWD X %L+ YH]DQD MH ]D (XUR�

&HQWUDOQD EDQND %RVQH L +HUFHJRYLQH RGUCDYD

PRQHWDUQX VWDELOQRVW X VNODGX VD �&XUUHQF\ ERDUG�

DUDQCPDQRP �� .0  ������� (852� RGQRVQR � (852

 ������� .0�� ^WR ]QDaL GD L]GDMH GRPD`X YDOXWX X]

SXQR SRNUL`H X VORERGQLP NRQYHUWLELOQLP GHYL]QLP

VUHGVWYLPD SR ILNVQRP NXUVX �� .0  ������� (852�

RGQRVQR � (852  ������� .0��

5DGL RaXYDZD UHDOQH YULMHGQRVWL� XNROLNR GR_H GR

SURPMHQH NXUVD .0 X RGQRVX QD (852� SULPMHZLYD`H

VH YDOXWQD NODX]XOD �SUHUDaXQ .0 X (852� RGQRVQR

(852 X .0� SR VUHGZHP NXUVX� D SUHPD NXUVQRM OLVWL

&HQWUDOQH EDQNH %L+ QD GDQ SURPMHQH NXUVD�

� 8NXSDQ EURM L YULMHGQRVW GR VDGD HPLWRYDQLK

REYH]QLFD� 2S^WLQD %LMHTLQD GR VDGD QLMH HPLWRYDOD

REYH]QLFH�

� ,]QRV UHJLVWURYDQRJ RVQRYQRJ NDSLWDOD� 2S�

^WLQD %LMHTLQD QHPD RVQRYQL NDSLWDO MHU MH MHGLQLFD

ORNDOQH VDPRXSUDYH�

� 3UDYD L RJUDQLaHZD SUDYD L] REYH]QLFD� SUDYR

QD SRYUDW JODYQLFH L SUDYR QD QDSODWX SULSDGDMX`H

NDPDWH�

� 1LNR QHPD SUDYR SUHaH NXSRYLQH�

� 3URGDMQD FLMHQD L QDaLQ ZHQRJ XWYU_LYDZD�

&LMHQD SR NRMRM NXSFL XSLVXMX L XSOD`XMX REYH]QLFH

IRUPLUD`H VH QD EHU]L� SR PHWRGL NRQWLQXLUDQH MDYQH

SRQXGH �YL^HVWUXNH FLMHQH� X VNODGX VD 3UDYLOLPD

%DZDOXaNH EHU]H� V WLP GD `H SURGDMQL QDORJ ELWL

XQH^HQ SR FLMHQL RG ������ .0� 6WDQGDUG SRYH`DZD

FLMHQH MH ���� .0�

� .ULWHULMXP XVSMH^QRVWL HPLVLMH� (PLVLMD VH

VPDWUD XVSMH^QRP DNR MH X URNX SUHGYL_HQRP ]D XSLV L

XSODWX XSLVDQR L XSOD`HQR QDMPDZH ��� KDUWLMD RG

YULMHGQRVWL SRQX_HQLK X SURVSHNWX�

� 9ULMHPH SRaHWND L ]DYU^HWND XSLVD L XSODWH�

3RaHWDN XSLVD L XSODWH MH SHWQDHVW GDQD RG GDQD

REMDYTLYDZD MDYQRJ SR]LYD ]D XSLV L XSODWX� 8SLV L

XSODWD `H WUDMDWL GHYHGHVHW GDQD ���� RG GDQD SRaHWND

XSLVD L XSODWH�

� 0MHVWR XSLVD L XSODWH� 8SLV `H VH YU^LWL NRG

RYOD^WHQLK EHU]DQVNLK SRVUHGQLND QD WUCL^WX

KDUWLMD RG YULMHGQRVWL 5HSXEOLNH 6USVNH X VNODGX VD

UDGQLP YUHPHQRP RYOD^WHQLK EHU]DQVNLK SRVUHGQLND�

8SODWD VH YU^L QD UDaXQ NRG GHSR]LWQH EDQNH���������������

EURM UDaXQD� �������������������� 6UHGVWYR SOD`DZD MH QRYDF�

NRQYHUWLELOQH PDUNH �.0��

� 1D]QDND R ]DGUCDQRP SUDYX HPLWHQWD QD RGX�

VWDMDZH RG MDYQH SRQXGH SULMH LVWHND URND XWYU_HQRJ

]D ZLKRY XSLV L XSODWX� 2S^WLQD %LMHTLQD ]DGUCDYD

SUDYR QD ]DYU^HWDN SRVWXSND XSLVD L XSODWH REYH�

]QLFD XNROLNR HPLVLMD EXGH X FMHORVWL XSLVDQD L

XSOD`HQD SULMH LVWHND URND XWYU_HQRJ ]D ZLKRY XSLV L

XSODWX�

� 1DaLQ L URNRYL SRYUDWD XSOD`HQLK VUHGVWDYD NRG

RGXVWDMDZD RG XSLVD L XSODWH LOL QHXVSMHOH HPLVLMH�

6YDNR OLFH NRMH MH XSLVDOR LOL XSODWLOR REYH]QLFH QD

RVQRYX SRGDWDND L] 3URVSHNWD SULMH ZHJRYH L]PMHQH

LPD SUDYR GD X URNX RG SHWQDHVW GDQD RG GDQD SULMHPD

L]PMHQD 3URVSHNWD RWNDCH XSLV REYH]QLFD L ]DWUDCL

SRYUDW XSOD`HQRJ L]QRVD ]DMHGQR VD NDPDWRP QD

GHSR]LW� 8OD`HQL L]QRV ]DMHGQR VD NDPDWRP EL`H

YUD`HQ NXSFX X URNX RG WUL GDQD RG GDQD SULMHPD

]DKWMHYD ]D SRYUDW VUHGVWDYD�

� 8NROLNR XSLV L XSODWD SUYH HPLVLMH REYH]QLFD

QH EXGX L]YU^HQL X VNODGX VD aODQRP �� VWDY ��� RYH

2GOXNH� XSLV REYH]QLFD VH SRQL^WDYD� D VYH L]YU^HQH

XSODWH EL`H YUD`HQH NXSFLPD REYH]QLFD ]DMHGQR VD

NDPDWRP QD GHSR]LWH X URNX RG � �WUL� GDQD RG GDQD

SULMHPD 5MH^HZD .RPLVLMH ]D KDUWLMH RG YULMHGQRVWL

5HSXEOLNH 6USVNH�
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$JHQW HPLVLMH REYH]QLFD RS^WLQH %LMHTLQD MH

�$GYDQWLV EURNHU� D�G� %DZD /XND�

QODQ ��

=D VSURYR_HZH RYH 2GOXNH QDGOHCDQ MH 1DaHOQLN

RS^WLQH %LMHTLQD 0L`R 0L`L`�

QODQ ��

2YOD^`XMH VH 1DaHOQLN RS^WLQH %LMHTLQD 0L`R

0L`L` GD PRCH YU^LWL GRSXQH 2GOXNH X aODQX �� VWDY

�� L VWDY ��� NDR L GD PRCH L]YU^LWL L]PMHQH L GRSXQH

RYH 2GOXNH X VNODGX VD HYHQWXDOQLP SULPMHGEDPD

.RPLVLMH ]D KDUWLMH RG YULMHGQRVWL 5HEXSOLNH 6USVNH�

QODQ ��

2YD 2GOXND VWXSD QD VQDJX QDUHGQRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD�� D SULPMHZLYD`H VH RG GDQD SULMHPD UMH^HZD R

RGREUHZX SURVSHNWD MDYQH SRQXGH HPLVLMH PXQLFLSDO�

QLK REYH]QLFD 2S^WLQH %LMHTLQD�
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VWDY �� DOLQHMD �� 6WDWXWD RS^WLQH %LMHTLQD ��6OXC�
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8VYDMD VH L]PMHQD GLMHOD 3URVWRUQRJ SODQD RS�

^WLQH %LMHTLQD�

8NXSQD SRYU^LQD L]PMHQD GLMHOD SURVWRUQRJ SODQD

L]QRVL ������ �GYLMHVWRWLQH VHGDP�GHVHW SHW ]DUH]

GHYHGHVHW� +$�

QODQ ��

3ODQ VDGUCL�

$� 892'1, ',2

, 3RGDFL R SODQLUDZX

�� 9DCH`L SURVWRUQL SODQ RS^WLQH %LMHTLQD�

L]PMHQH L GRSXQH SODQD

�� 2GOXND R L]UDGL ,]PMHQH GLMHOD SURVWRUQRJ

SODQD RS^WLQH %LMHTLQD

�� 3ODQVNL SHULRG ]D NRML VH GRQRVL ,]PMHQD GLMH�

OD SURVWRUQRJ SODQD RS^WLQH %LMHTLQD

�� 1RVLODF SULSUHPH L QRVLODF L]UDGH SODQD

�� 5DGQL WLP ]D L]UDGX SODQD

�� 3ULPLMHZHQD PHWRGRORJLMD

�� 2VQRYQL HOHPHQWL L DQDOL]D YDCH`HJ SURVWRUQRJ

SODQD RS^WLQH %LMHTLQD �,]PMHQH L GRSXQH SODQD

�� 3UHJOHG LQIRUPDFLRQR�GRNXPHQWDFLRQH RVQRYH

,]PMHQH GLMHOD SURVWRUQRJ SODQD RS^WLQH %LMHTLQD

%� 67$:( 25*$1,=$&,-( 85(?(:$,

.25,>@(:$3526725$

, 7HULWRULMD� VWDQRYQL^WYR L QDVHTD

� �7HULWRULMD L YH]H VD VXVMHGQLP SURVWRULPD

�� 6WDQRYQL^WYR QD SRGUXaMX ,]PMHQH GLMHOD SUR�

VWRUQRJ SODQD RS^WLQH %LMHTLQD

�� 2UJDQL]DFLMD SURVWRUD� SURVWRUQH FMHOLQH� QD�

VHTVND VWUXNWXUD� VLVWHP FHQWDUD L XUEDQL]DFLMD

SRGUXaMD ,]PMHQH GLMHOD SURVWRUQRJ SODQD RS^WLQH

%LMHTLQD�

,, 3ULURGQL XVORYL L UHVXUVL

�� *HRJUDIVNL SRORCDM

�� .OLPDWVNH NDUDNWHULVWLNH

�� 0RUIROR^NH NDUDNWHULVWLNH WHUHQD

�� 2VQRYQH JHROR^NH L LQCHZHUVNRJHROR^NH ND�

UDNWHULVWLNH WHUHQD

���� ,QCHZHUVNRJHROR^NH NDUDNWHULVWLNH WHUHQD

���� +LGURJHROR^NH NDUDNWHULVWLNH WHUHQD

���� 5HMRQL]DFLMD WHUHQD SUHPD SULURGQLP L VWYR�

UHQLP SRGREQRVWLPD L RJUDQLaHZLPD ]D JUDGZX

�� 9RGH

���� 3RYU^LQVNH YRGH

���� 3RG]HPQH YRGH

�� 0LQHUDOQH YRGH

,,, ,QIUDVWUXNWXUD

�� 6DREUD`DMQD LQIUDVWUXNWXUD

�� (QHUJHWVND LQIUDVWUXNWXUD

�� +LGURWHKQLaND LQIUDVWUXNWXUD

�� 7HOHNRPXQLNDFLRQD LQIUDVWUXNWXUD

�� .RPXQDOQD LQIUDVWUXNWXUD

,9 3ULYUHGQH GMHODWQRVWL

9 -DYQH VOXCEH L GUX^WYHQH GMHODWQRVWL

9,#LYRWQD VUHGLQD � SRVWRMH`H VWDZH

&� 3275(%(� 02*8@1267, , &,4(9,

25*$1,=$&,-(� 85(?(:$ ,

.25,>@(:$3526725$

, 6WDQRYQL^WYR L VWDQRYDZH

,, 3ULYUHGQH GMHODWQRVWL

,,, -DYQH VOXCEH L GUXJH GUX^WYHQH GMHODWQRVWL

,9 ,QIUDVWUXNWXUD

9#LYRWQD VUHGLQD
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, 2UJDQL]DFLMD SURVWRUD� SURVWRUQH FMHOLQH�

QDPMHQD SURVWRUD

�� 1DPMHQD SURVWRUD X REXKYDWX ,]PMHQH GLMHOD

SURVWRUQRJ SODQD RS^WLQH %LMHTLQD

�� 6WDQRYQL^WYR� QDVHTVND VWUXNWXUD L VRFLR�

HNRQRPVNL DVSHNWL X REXKYDWX ,]PMHQH GLMHOD 3UR�

VWRUQRJ SODQD RS^WLQH %LMHTLQD

,, 3ULYUHGQH GMHODWQRVWL

,,, -DYQH VOXCEH L GUXJH GUX^WYHQH GMHODWQRVWL

,9 ,QIUDVWUXNWXUD

9#LYRWQD VUHGLQD

(� 2'5('%( , 60-(51,&( =$

635292?(:( 3/$1$

, 'DTH SURVWRUQR L XUEDQLVWLaNR SODQLUDZH

3RVHEQH RGUHGEH

QODQ ��

3ODQ MH XUD_HQ X '22 �=DYRG ]D XUEDQL]DP L

SURMHNWRYDZH� %LMHTLQD X PMHVHFX GHFHPEUX �����

JRGLQH�

QODQ ��

3ODQ VH RGQRVL QD SHULRG RG ����� GR ����� JRGLQH�

QODQ ��

2 VSURYR_HZX RYH 2GOXNH VWDUD`H VH 2GMHTHZH ]D

SURVWRUQR XUH_HZH�
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2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�
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1D RVQRYX aODQD ��� VWDY �� =DNRQD R XUH_HZX

SURVWRUD ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM� ����� ������ ������ L ������ L aODQD ��� VWDY ��

DOLQHMD �� 6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL

JODVQLN RS^WLQH %LMHTLQD�� EURM� ����� ���� L ������
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8VYDMD VH L]PMHQD L GRSXQD 3ODQD SDUFHODFLMH

�+DVH�%ULMHVQLFD�� 3ODQ L]PMHQH L GRSXQH SDUFHOD�

FLMH REXKYDWD SRGUXaMH SODQLUDZD X XNXSQRM SRYU�

^LQL RG ���� �WUL ]DSHWD VHGDPGHVHW VHGDP KHNWDUD�

+$�

QODQ ��

3ODQ VDGUCL�

$� 892'1, ',2

, 3RGDFL R SODQLUDZX

�� ,]YRG L] YDCH`HJ 3ODQD SDUFHODFLMH +DVH�

%ULMHVQLFD

�� 3URVWRUQD FMHOLQD ]D NRMX VH L]UD_XMH ,]PMHQD L
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�� 3ULURGQL XVORYL L UHVXUVL

�� 2UJDQL]DFLMD SURVWRUQH FMHOLQH� RVQRYQH IL]L�
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�� #LYRWQD VUHGLQD

���� =D^WLWD YRGD

���� =D^WLWD WOD

���� =D^WLWD YD]GXKD

���� =D^WLWD RG EXNH

���� =D^WLWD RG HOHPHQWDUQLK QHSRJRGD� WHKQLaNLK

RSDVQRVWL L UDWQLK GHMVWDYD

�� 8VORYL ]D VDYODGDYDZH DUKLWHNWRQVNLK EDULMHUD
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3ODQ MH XUD_HQ X '22 �=DYRG ]D XUEDQL]DP L

SURMHNWRYDZH� %LMHTLQD ����� JRGLQH�
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2 VSURYR_HZX RYH 2GOXNH VWDUD`H VH 2GMHTHZH ]D

SURVWRUQR XUH_HZH�
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5DGL L]JUDGZH WURWRDUD NUXCQRJ WRND VDREUD`DM�

QLFH XOLFD *DYULOD 3ULQFLSD� XO� 6YHWRJ 6DYH� XO�

1H]QDQLK MXQDND L XO� )LOLSD 9L^ZL`D� X NRULVW

RS^WLQH %LMHTLQD� SULEDYTDMX VH QHNUHWQLQH R]QD�

aHQH NDR N�a� EURM ������ X QDUDYL 3ODF ]HPTL^WH X]

SULYUHGQX ]JUDGX SRYU^LQH �� P�� XSLVDQH X ]HPTL�

^QR�NZLCQL XORCDN EURM ����� .�2� %LMHTLQD � QD

NRP MH XSLVDQR WUDMQR SUDYR NRUL^`HZD X NRULVW

7UJRYLQVNRJ SUHGX]H`D �1DSUHGDN� $�'� %LMHTLQD VD

GLMHORP ���� D ^WR RGJRYDUD QHNUHWQLQDPD R]QDaHQLP

NDR N�a� EURM ������ X QDUDYL 3ODF ]HPTL^WH X]

SULYUHGQX ]JUDGX SRYU^LQH �� P�� XSLVDQH X /LVW

QHSRNUHWQRVWL EURM ������� .�2� %LMHTLQD �� QD NRP MH

73 �1DSUHGDN� $�'� %LMHTLQD XSLVDQR NDR NRULVQLN�

VD GLMHORP ����

QODQ ��

3ULEDYTDZH QHNUHWQLQD L] aODQD �� RYH 2GOXNH

UHDOL]RYD`H VH 8JRYRURP R NXSRSURGDML X] XNXSQX

QDNQDGX RG �������� .0� L]PH_X XJRYRUQLK VWUDQD

RS^WLQH %LMHTLQD� V MHGQH VWUDQH L 7UJRYLQVNRJ

SUHGX]H`D �1DSUHGDN�$�'� %LMHTLQD � V GUXJH VWUDQH�

QODQ ��

1D QHNUHWQLQDPD L] aODQD �� RYH 2GOXNH NRG 5*8

3- %LMHTLQD L]YU^L`H VH XSLV SUDYD NRUL^`HZD X

NRULVW RS^WLQH %LMHTLQD VD GLMHORP ���� D X

=HPTL^QRNZLCQRM NDQFHODULML 2VQRYQRJ VXGD X

%LMHTLQL L]YU^L`H VH XSLV SUDYD UDVSRODJDZD X

NRULVW RS^WLQH %LMHTLQD VD GLMHORP ����

QODQ ��

2YOD^`XMH VH 1DaHOQLN RS^WLQH %LMHTLQD GD QD

RVQRYX RYH 2GOXNH ]DNTXaL 8JRYRU R NXSRSURGDML

QHSRNUHWQRVWL � ]HPTL^WD X] SRVORYQX ]JUDGX X

SULYUHGL RSLVDQRJ X aODQX �� RYH 2GOXNH� SR SUL�

EDYTHQRP PL^THZX 3UDYREUDQLOD^WYD 5HSXEOLNH

VUSVNH � 6MHGL^WH ]DPMHQLND X %LMHTLQL�

QODQ ��
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NRPXQDOQLP WDNVDPD ��6OXCEHQL OLVW 65 %L+� EURM�

������ ����� L ������� aODQD ��� 8VWDYQRJ ]DNRQD ]D
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8 2GOXFL R NRPXQDOQLP WDNVDPD � 3UHaL^`HQL

WHNVW ��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM�

������ L 7DULIL NRPXQDOQLK WDNVL NRMH VH SOD`DMX QD

SRGUXaMX RS^WLQH %LMHTLQD� X 7DULIQRP EURMX � �

3RJODYTH �3XWHYL L VDREUD`DM� WDaND _� EUL^H VH� D

WDaND H� PLMHZD VH L JODVL�

�]D NRUL^`HZH SURVWRUD ]D SDUNLUDZH PRWRUQLK

YR]LOD XWYU_XMH VH NRPXQDOQD WDNVD X L]QRVX RG �����

.0 PMHVHaQR SR SDUNLQJ PMHVWX��
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��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM� �������

����� L �������� aODQD �� =DNRQD R DGPLQLVWUDWLYQLP

WDNVDPD L QDNQDGDPD � SUHaL^`HQ WHNVW ��6OXCEHQL

JODVQLN 5HSXEOLNH 6USVNH�� EURM� ����� L aODQD ���

6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN RS�

^WLQH %LMHTLQD�� EURM� ����� ���� L ������ 6NXS^WLQD

RS^WLQH %LMHTLQD QD VMHGQLFL RGUCDQRM GDQD ��� PDMD
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����� ������ ����� ����� ����� ����� L ������� X aODQX ��

SRVOLMH 7DULIQRJ EURMD ��� GRGDMH VH QRYL 7DULIQL

EURM ��� NRML JODVL�

�=D L]GDYDZH OLFHQFH SOD`D VH�

� /LFHQFH �%�� �&� L �(� ]D SUHYR]QLND ���� ��� .0
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EHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM� �������� aODQD
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YLQVNRP ]HPTL^WX ��6OXCEHQL JODVQLN RS^WLQH

%LMHTLQD�� EURM� ������ L aODQD ��� 6WDWXWD RS^WLQH
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����� .0�P� QHWR JUD_HYLQVNH SRYU^LQH REMHNWD�

QODQ ��

%D]QD FLMHQD L] aODQD �� RYH 2GOXNH EL`H SULPMH�

ZLYDQD ]D REUDaXQ WUR^NRYD XUH_HZD JUDGVNRJ JUD�

_HYLQVNRJ ]HPTL^WD QD SRGUXaMX RS^WLQH %LMHTLQD X

SHULRGX GR ���������� JRGLQH� GR NDGD MH 6NXS^WLQD

RS^WLQH %LMHTLQD GXCQD XWYUGLWL YULMHGQRVW ED]QH

FLMHQH ]D QDUHGQX JRGLQX�

QODQ ��

8NROLNR ]D RGUH_HQR SRGUXaMH X WRNX JRGLQH EXGH

GRQHVHQ 3URJUDP XUH_HZD JUDGVNRJ JUD_HYLQVNRJ
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SRGUXaMH�
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3URVMHaQD NRQDaQD JUD_HYLQVND FLMHQD �P� NRUL�

VQH VWDPEHQH SRYU^LQH L]JUD_HQH QD SRGUXaMX RS^WL�

QH %LMHTLQD X ����� JRGLQL� NRMD VOXCL NDR RVQRYD ]D

XWYU_LYDZH QDNQDGH ]D SRJRGQRVWL XUH_HZD JUDGVNRJ

JUD_HYLQVNRJ ]HPTL^WD �X GDTHP WHNVWX� MHGQRNUDWQD

UHQWD� L]QRVL ������ .0�

QODQ ��

3URVMHaQD NRQDaQD JUD_HYLQVND FLMHQD L] SUHW�

KRGQRJ aODQD YDORUL]XMH VH X WRNX JRGLQH VYDND WUL

PMHVHFD QD RVQRYL LQGHNVD UDVWD FLMHQD JUD_HYLQVNLK

UDGRYD X YLVRNRJUDGZL L QLVNRJUDGZL SR VXPDUQRM

PHWRGRORJLML L SRGDFLPD NRMH REMDYTXMH 5HSXEOLaNL

]DYRG ]D VWDWLVWLNX�

&LMHQX L] SUHWKRGQRJ VWDYD XWYU_XMH 6NXS^WLQD

RS^WLQH QDMNDVQLMH GR ��� PDUWD WHNX`H JRGLQH�

QODQ ��

3URVMHaQD FLMHQD L] SUHWKRGQRJ aODQD �� RYH
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EDPD =DNRQD R JUD_HYLQVNRP ]HPTL^WX 5HSXEOLNH
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EHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� �������
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'DQRP VWXSDZD QD VQDJX RYH 2GOXNH SUHVWDMH GD

YDCL 2GOXND R SURVMHaQRM NRQDaQRM JUD_HYLQVNRM FL�

MHQL VWDPEHQRJ SURVWRUD L] SUHWKRGQH JRGLQH ��6OXC�

EHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

QODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

6.83>7,1$ 23>7,1( %,-(4,1$

%URM� ������������ 3 5 ( ' 6 - ( ' 1 , .

% L M H T L Q D� 6.83>7,1( 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

1D RVQRYX aODQD �� VWDY �� =DNRQD R SURPHWX

QHSRNUHWQRVWL ��6OXCEHQL OLVW %L+�� EURM� ������

����� ������ ������� ��6OXCEHQL JODVQLN 5HSXEOLNH

6USVNH�� EURM� ������� aODQD ��� DOLQHMD ��� =DNRQD R

ORNDOQRM VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH
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DOLQHMD ��� 6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL
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2YRP 2GOXNRP SULEDYTDMX VH QHNUHWQLQH R]QD�

aHQH NDR N�a� EURM ������ (�� X QDUDYL XOLFD

9LGRYGDQVND� VWDQ QD �� VSUDWX ]JUDGH HWDCQH R]QDNH

���� NRML VH VDVWRML RG � VREH� � NXKLZH� � NXSDWLOD� �

ZF L � RVWDOH SURVWRULMH� SR VWUXNWXUL WURVREDQ VWDQ

SRYU^LQH �� P�� XSLVDQ X ]N� XO� EURM ����� .�2�

%LMHTLQD � QD NRPH MH XSLVDQR SUDYR VYRMLQH X NRULVW

0XM[L` ,EUDKLPD 0XKDUHPD� VD GLMHORP ����

3UHGPHWQL VWDQ MH L]JUD_HQ QD SDUFHOL R]QDaHQRM

NDR N�a� EURM ������ X QDUDYL VWDPEHQR�SRVORYQD

]JUDGD� SRYU^LQH ��� P� XSLVDQH X ]N� XO� EURM ����

.�2� %LMHTLQD �� QD NRMHP MH XSLVDQR SUDYR UDVSR�

ODJDZD X NRULVW RS^WLQH %LMHTLQD VD GLMHORP ��� L

QRVLRFL SUDYD QD SRVHEQLP GLMHORYLPD ]JUDGH QD N�a�

EURM ������ VD SUDYRP ]DMHGQLaNRJ NRUL^`HZD ]HPTL�

^WD ]JUDGH L N�a� ������ (� X QDUDYL SRPR`QD SUR�

VWRULMD RG �� P�� SRPR`QD SURVWRULMD RG �� P�� SRPR�

`QD SURVWRULMD RG �� P�� SRPR`QD SURVWRULMD RG �� P��

SRPR`QD SURVWRULMD RG �� P�� SRPR`QD SURVWRULMD RG

�� P�� SRPR`QD SURVWRULMD RG �� P�� SRPR`QD SURVWR�

ULMD RG �� P�� SRPR`QD SURVWRULMD RG �� P�� SRPR`QD

SURVWRULMD RG �� P�� SRPR`QD SURVWRULMD RG �� P� L

VWDPEHQR SRVORYQD ]JUDGD SRYU^LQH ��� P�� XSLVDQD

X ]HPTL^QR�NZLCQL XORCDN EURM ����� .�2� %LMH�

TLQD � X NRP VX QRVLRFL SUDYD QD SRVHEQLP GLMHOR�

YLPD ]JUDGH QD N�a� EURM ������ XSLVDQL VD SUDYRP

NRUL^`HZD ]DMHGQLaNLK GLMHORYD ]JUDGH�

1HNUHWQLQH L] ]N� XO� ������ ���� L ����� .�2�

%LMHTLQD � RGJRYDUDMX OLVWX QHSRNUHWQRVWL EURM ����

.�2� %LMHTLQD � QD SDUFHOL R]QDaHQRM NDR N�a� EURM

������ X QDUDYL VWDPEHQR SRVORYQD ]JUDGD SRYU^LQH

��� P� X NRP MH X $� OLVWX QD LVWRM SDUFHOL X SRG�

XOR^NX EURM �� XSLVDQ WURVREDQ VWDQ HWDCQH R]QDNH

��� SRYU^LQH �� P� R]QDNH 3�� QD NRPH MH NDR NRULVQLN

QD SRVHEQRP GLMHOX ]JUDGH XSLVDQ 0XM[L` ,EUDKLPD

0XKDUHP L] %LMHTLQH VD GLMHORP ����

1HNUHWQLQH L] VWDYD � RYRJ aODQD SULEDYTDMX VH X

VYUKX UHDOL]DFLMH 5HJXODFLRQRJ SODQD �)LOLS

9L^ZL`� %LMHTLQD XVYRMHQRJ GDQD� ����������� JRGLQH

��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� ������

QODQ ��

3ULEDYTDZH QHNUHWQLQD L] aODQD �� RYH 2GOXNH

UHDOL]RYD`H VH 8JRYRURP R NXSRSURGDML X] XNXSQX

QDNQDGX RG ��������� .0� L]PH_X XJRYRUQLK VWUDQD�

2S^WLQH %LMHTLQD� V MHGQH VWUDQH L 0XM[L`

,EUDKLPD 0XKDUHPD L] %LMHTLQH� V GUXJH VWUDQH�

QODQ ��

2YOD^`XMH VH 1DaHOQLN RS^WLQH %LMHTLQD GD QD

RVQRYX RYH 2GOXNH ]DNTXaL 8JRYRU R NXSRSURGDML

QHSRNUHWQRVWL � RSLVDQLK X aODQX �� RYH 2GOXNH� SR

SULEDYTHQRP PL^THZX 3UDYREUDQLOD^WYD 5HSX�

EOLNH 6USVNH � 6MHGL^WH ]DPMHQLND X %LMHTLQL�

QODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��
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'DWXP� ��� PDM ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM� �������

����� L �������� aODQD ��� =DNRQD R JUD_HYLQVNRP

]HPTL^WX 5HSXEOLNH 6USVNH ��6OXCEHQL JODVQLN

5HSXEOLNH 6USVNH�� EURM� �������� aODQD �� 3UDYLO�

QLND R SRVWXSNX MDYQRJ QDGPHWDZD ]D SURGDMX JUD_H�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

YLQVNRJ ]HPTL^WD X GUCDYQRM VYRMLQL ��6OXCEHQL

JODVQLN 5HSXEOLNH 6USVNH�� EURM� ������ L aODQD ���

WDaND ��� 6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL

JODVQLN RS^WLQH %LMHTLQD�� EURM� ����� ���� L ������

6NXS^WLQD RS^WLQH %LMHTLQD QD VMHGQLFL RGUCDQRM

GDQD ��� PDMD ����� JRGLQH� G R Q L M H O D M H
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QODQ ��

8 2GOXFL R QDaLQX L XVORYLPD MDYQH SURGDMH

QHL]JUD_HQRJ JUD_HYLQVNRJ ]HPTL^WD X GUCDYQRM

VYRMLQL R]QDaHQRJ NDR N�a� EURM� ������ N�R� %LMHTLQD �

��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� ������

WDaND , PLMHZD VH L JODVL�

�3RG XVORYLPD L QD QDaLQ XWYU_HQ RYRP 2GOXNRP

VSURYH^`H VH SURGDMD QHL]JUD_HQRJ JUD_HYLQVNRJ ]HP�

TL^WD X GUCDYQRM VYRMLQL R]QDaHQRJ NDR�

� N�a� EURM ����� ]YQ� �5XSDaH� X QDUDYL SD^ZDN ��

NODVH X SRYU^LQL RG ������ P�� XSLVDQH X 3RVMHGRYQL

OLVW EURM ����� N�R� %LMHTLQD �� QD NRMRM MH RS^WLQD

%LMHTLQD XSLVDQD NDR NRULVQLN ]HPTL^WD X GUCDYQRM

VYRMLQL X GLMHOX ���� D ^WR RGJRYDUD GLMHOX JUXQWRYQH

SDUFHOH� SR VWDURP SUHPMHUX� R]QDaHQH N�a� �������

XSLVDQH X =. L]YDGDN EURM ����� N�R� %LMHTLQD� QD

NRMRM MH XSLVDQD 2S^WHQDURGQD LPRYLQD X GLMHOX ��� L

N�a� EURM ����� X QDUDYL ^XPH �� NODVH SRYU^LQH��� P��

XSLVDQD X /LVW QHSRNUHWQRVWL EURM ����� N�R� %LMH�

TLQD � QD NRMRM MH NDR NRULVQLN ]HPTL^WD X GUCDYQRM

VYRMLQL XSLVDQD RS^WLQD %LMHTLQD VD GLMHORP ���� D

^WR RGJRYDUD SDUFHOL L] ]N� XOR^ND EURM ������ N�R�

%LMHTLQD � QD NRMRM MH RS^WLQD %LMHTLQD XSLVDQD VD

SUDYRP UDVSRODJDZD VD GLMHORP ���� 8NXSQD SRYU^LQD

NDWDVWDUVNLK SDUFHOD R]QDaHQLK NDR N�a� EURM ����� L

N�a� EURM ������ REMH N�R� %LMHTLQD �� MH ������ P��

1D QDYHGHQRM SDUFHOL SUHGYL_HQD MH L]JUDGZD

REMHNDWD NROHNWLYQRJ VWDQRYDZD� PDNVLPDOQH VSUDW�

QRVWL 3���3RW�� X VNODGX VD 5HJXODFLRQLP SODQRP

�.UX^LN�,QWHUJDM� ��6OXCEHQL JODVQLN RS^WLQH

%LMHTLQD�� EURM ������

QODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

6.83>7,1$ 23>7,1( %,-(4,1$
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'DWXP� ��� PDM ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

1D RVQRYX aODQD �� VWDY �� =DNRQD R SURPHWX

QHSRNUHWQRVWL ��6OXCEHQL OLVW %L+�� EURM� ������

����� ������ ������� ��6OXCEHQL JODVQLN 5HSXEOLNH

6USVNH�� EURM� ������� aODQD ��� DOLQHMD ��� =DNRQD R

ORNDOQRM VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH

6USVNH�� EURM� ������� ����� L ������� L aODQD ���

DOLQHMD ��� 6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL

JODVQLN RS^WLQH %LMHTLQD�� EURM� ����� ���� L ������

6NXS^WLQD RS^WLQH %LMHTLQD QD VMHGQLFL RGUCDQRM

GDQD ��� PDMD ����� JRGLQH� G R Q L M H O D M H
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2 35,%$94$:81(.5(71,1$
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QODQ ��

2YRP 2GOXNRP SULEDYTDMX VH QHNUHWQLQH R]QD�

aHQH NDR N�a� EURM ������ X QDUDYL ZLYD �� NODVH ]Y�

�%U]DYD� SRYU^LQH ��� P�� XSLVDQH X /LVW QHSRNUHW�

QRVWL EURM ����� .�2� -DZD � X NRP VX NDR SRVMHGQLFL

XSLVDQL 0HWLTHYL` $VLPD 0HUYDQ L 0HWLTHYL`

$VLPD 5HMKDQ VD GLMHORP ���� 3UHGPHWQD SDUFHOD

R]QDaHQD NDR N�a� EURM ������ L] /LVWD QHSRNUHWQRVWL

EURM ����� N�R� -DZD � RGJRYDUD JUXQWRYQRM SDUFHOL

R]QDaHQRM NDR N�a� EURM ������� N�R� -DZD � XSLVDQRM X

]N� XORCDN EURM ����� N�R� -DZD � X NRP VX NDR VXYOD�

VQLFL VD GLMHORP RG SR ��� XSLVDQL 0HWLTHYL` $VLPD

0HUYDQ L 0HWLTHYL` $VLPD 5HMKDQ�

3URGDYFL VX VDJODVQL GD VH L]YU^L ]DELTHCED

WHUHWD�SUDYD VOXCQRVWL SUROD]D �SMH^LFH L NROLPD�

SUHNR SDUFHOH R]QDaHQH NDR N�a� EURM ������� N�R� -DZD

� X NRULVW SDUFHOH R]QDaHQH NDR N�a� EURM ������� N�R�

-DZD ��

1HNUHWQLQH L] VWDYD �� RYH 2GOXNH SULEDYTDMX VH

UDGL SURYR_HZD SURJUDPD 9ODGH 5HSXEOLNH 6USVNH ]D

VWDPEHQR ]EULZDYDZH SRURGLFH VD SHWRUR L YL^H GMHFH�

QODQ ��

3ULEDYTDZH QHNUHWQLQD L] aODQD �� RYH 2GOXNH

UHDOL]RYD`H VH 8JRYRURP R NXSRSURGDML X] XNXSQX

QDNQDGX RG ����� .0 SR � P�� RGQRVQR XNXSQX NXSR�

SURGDMQX FLMHQX RG �������� .0�

QODQ ��

1D QHNUHWQLQDPD L] aODQD �� VWDY �� RYH 2GOXNH

NRG 5*8 3- %LMHTLQD L]YU^L`H VH XSLV SUDYD NRUL^�

`HZD X NRULVW RS^WLQH %LMHTLQD VD GLMHORP ���� D X

=HPTL^QRNZLCQRM NDQFHODULML 2VQRYQRJ VXGD X

%LMHTLQL L]YU^L`H VH XSLV SUDYD UDVSRODJDZD X

NRULVW RS^WLQH %LMHTLQD VD GLMHORP ����

QODQ ��

2YOD^`XMH VH 1DaHOQLN RS^WLQH %LMHTLQD GD QD

RVQRYX RYH 2GOXNH ]DNTXaL 8JRYRU R NXSRSURGDML



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

QHSRNUHWQRVWL � ]HPTL^WD RSLVDQRJ X aODQX �� RYH

2GOXNH� SR SULEDYTHQRP PL^THZX 3UDYREUDQL�

OD^WYD 5HSXEOLNH 6USVNH � 6MHGL^WH ]DPMHQLND X

%LMHTLQL�

QODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��
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'DWXP� ��� PDM ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

1D RVQRYX aODQD ��� VWDY �� DOLQHMD �� =DNRQD R

ORNDOQRM VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH

6USVNH�� EURM� ������� ����� L �������� aODQD �� VWDY ��

=DNRQD R SURPHWX QHSRNUHWQRVWL ��6OXCEHQL OLVW 65

%L+�� EURM� ������ ����� ������ ������ L ��6OXCEHQL

JODVQLN 5HSXEOLNH 6USVNH�� EURM ������ L aODQD ���

WDaND ��� 6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL

JODVQLN RS^WLQH %LMHTLQD�� EURM� ����� ���� L ������

6NXS^WLQD RS^WLQH %LMHTLQD QD VMHGQLFL RGUCDQRM

GDQD ��� PDMD ����� JRGLQH� G R Q L M H O D M H
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QODQ ��

8795?8-( 6( GD MH L]JXELOR VWDWXV QHSRNUH�

WQRVWL X RS^WRM XSRWUHEL ]HPTL^WH R]QDaHQR NDR�

� GLR JUXQWRYQH SDUFHOH EURM ���� X QDUDYL SXW

SRYU^LQH ��� P� XSLVDQH X ]N� XORCDN EU� ,VND]� N�R�

%LMHTLQD� D NRMRM RGJRYDUD SDUFHOD QRYRJ SUHPMHUD

R]QDaHQD NDR N�a� EURM ���� X QDUDYL XOLFD .HFPD�

QRYL`D X SRYU^LQL RG ��� P�� XSLVDQD X 3/ EURM ����

N�R� %LMHTLQD �� NDR MDYQR GREUR � SXWHYL�

QODQ ��

8 ]HPTL^QLP NZLJDPD 2VQRYQRJ VXGD =HPTL^QR�

NZLCQH NDQFHODULMH X %LMHTLQL L]YU^L`H VH RWSLV

]HPTL^WD L] aODQD �� 2GOXNH L] ,VND]D� N�R� %LMH�

TLQD X QRYL XVSRVWDYTHQL ]N� XORCDN X] XSLV SUDYD

UDVSRODJDZD X NRULVW RS^WLQH %LMHTLQD VD GLMHORP

����

1HNUHWQLQH L] aODQD �� 2GOXNH XNZLCL`H VH X

NDWDVWDUVNRM HYLGHQFLML 5HSXEOLaNH XSUDYH ]D JHR�

GHWVNH L LPRYLQVNR�SUDYQH SRVORYH 5HSXEOLNH 6USVNH�

3RGUXaQD MHGLQLFD %LMHTLQD� X NRULVW RS^WLQH

%LMHTLQD VD GLMHORP ����

QODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��
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'DWXP� ��� PDM ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

1D RVQRYX aODQD ������ ����� L ����� ,]ERUQRJ ]DNRQD

%RVQH L +HUFHJRYLQH ��6OXCEHQL JODVQLN %L+�� EURM�

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

������ ������ ������ ������ ������ ����� L ������� aODQD �� ��

L �� 8SXWVWYD R SURFHGXUDPD ]D LPHQRYDZH aODQRYD

2S^WLQVNH L]ERUQH NRPLVLMH� ,]ERUQH NRPLVLMH

JUDGD %DZD /XND� ,]ERUQH NRPLVLMH JUDGD 0RVWDUD L

,]ERUQH NRPLVLMH %UaNR 'LVWULNWD %L+ ��6OXCEHQL

JODVQLN %L+�� EURM� ������� aODQD �� 2GOXNH R XWYU�

_LYDZX NODVLILNDFLMD ]D aODQRYH L]ERUQLK NRPLVLMD

��6OXCEHQL JODVQLN %L+�� EURM� ������ L aODQD ���

6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN

RS^WLQH %LMHTLQD�� EURM� ����� ���� L ������ 6NXS�

^WLQD RS^WLQH %LMHTLQD QD VMHGQLFL RGUCDQRM GDQD

��� PDMD ����� JRGLQH� G R Q L M H O D M H
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2YRP 2GOXNRP UDVSLVXMH VH MDYQL RJODV ]D LPHQR�

YDZH aODQRYD 2S^WLQVNH L]ERUQH NRPLVLMH %LMHTLQD�

8 2S^WLQVNX L]ERUQX NRPLVLMX %LMHTLQD LPHQXMX

VH WUL ��� aODQD L WR� GYD ��� aODQD L] UHGD VUSVNRJ

QDURGD L ��� MHGDQ aODQ L] UHGD RVWDOLK� RG NRMLK �

�GYD� aODQD PX^NRJ SROD L � �MHGDQ� aODQ CHQVNRJ

SROD�

6DVWDY L]ERUQH NRPLVLMH WUHED ELWL PXOWLHWQL�

aDQ� WDNR GD RGUDCDYD ]DVWXSTHQRVW NRQVWLWXWLYQLK

QDURGD� XNTXaXMX`L L RVWDOH� X L]ERUQRM MHGLQLFL ]D

NRMX VH RUJDQ QDGOHCDQ ]D SURYR_HZH L]ERUD RVQLYD�

YRGH`L UDaXQD R SRVTHGZHP SRSLVX VWDQRYQL^WYD

SURYHGHQRP QD GUCDYQRP QLYRX�

8 VDVWDY 2S^WLQVNH L]ERUQH NRPLVLMH QDVWRMDWL

REH]ELMHGLWL GD EURM aODQRYD PDZH ]DVWXSTHQRJ SROD

EXGH QDMPDZH ��� RG XNXSQRJ EURMD aODQRYD .RPLVLMH�

,,

8VORYL NRMH NDQGLGDW PRUD LVSXZDYDWL�

23>7, 86/29,

� 'D MH OLFH VD SUDYRP JODVD � OLFD VWDULMD RG ��

JRGLQD�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

� GD MH OLFH VD RGJRYDUDMX`RP VWUXaQRP VSUHPRP L

LVNXVWYRP X VSURYR_HZX L]ERUD�

.DQGLGDW QH PRCH ELWL OLFH�

�� NRMH VH QH PRCH NDQGLGRYDWL X VPLVOX RGUHGEL

aODQRYD ���� ���� L ���D RYRJ ]DNRQD�

�� NRMH MH aODQ QDMYL^HJ L]YU^QR�SROLWLaNRJ

RUJDQD SROLWLaNH VWUDQNH LOL NRDOLFLMH �SUHGVMHG�

QLN� SRWSUHGVMHGQLN� JHQHUDOQL VHNUHWDU LOL aODQ

L]YU^QRJ RGERUD LOL JODYQRJ RGERUD��

�� NRMH MH QRVLODF L]DEUDQRJ PDQGDWD LOL MH aODQ

L]YU^QRJ RUJDQD YODVWL� RVLP X VOXaDMHYLPD SUHGYL�

_HQLP aODQRP ����� VWDY �� RYRJ ]DNRQD�

�� NRMH MH NDQGLGDW ]D L]ERUH ]D ELOR NRML QLYR

YODVWL� L

�� NRMHP MH L]UHaHQD ND]QD ]D UDGZX NRMD SUHGVWDYTD

WHCX SRYUHGX L]ERUQLK ]DNRQD LOL SURSLVD ]D NRMX MH

OLaQR RGJRYRUQR� X SRVOHGZH aHWLUL ��� JRGLQH�

UDaXQDMX`L RG GDQD SUDYRVQDCQRVWL RGOXNH�

326(%1, 86/29,

� 'D LPD SUHELYDOL^WH X RS^WLQL ]D NRMX VH

LPHQXMH ,]ERUQD NRPLVLMD�

� GD LPD ]DYU^HQ SUDYQL IDNXOWHW� RGQRVQR 9,,��

VWHSHQ VWUXaQH VSUHPH� GUX^WYHQRJ VPMHUD LOL

]DYU^HQX YL^X ^NROX RGQRVQR 9,�� VWHSHQ VWUXaQH

VSUHPH GUX^WYHQRJ VPMHUD�

� GD SRVMHGXMH LVNXVWYR X SURYR_HZX L]ERUD�

3RG LVNXVWYRP X SURYR_HZX L]ERUD SRGUD]XPLMHYD

VH�

D� aODQVWYR X L]ERUQRM NRPLVML�

E� aODQVWYR X ELUDaNRP RGERUX�

Y� UDG X VWUXaQLP RUJDQLPD NRML VX SUXCDOL SRPR`

X SURYR_HZX L]ERUD L

J� REMDYTLYDZH VWUXaQLK L QDXaQLK UDGRYD L]

REODVWL L]ERUD�

0$1'$7

QODQRYLPD 2S^WLQVNH L]ERUQH NRPLVLMH PDQGDW

WUDMH VHGDP ��� JRGLQD L WHaH RG GDQD GDYDZD VDJOD�

VQRVWL &HQWUDOQH L]ERUQH NRPLVLMH %RVQH L +HUFH�

JRYLQH QD 2GOXNX R LPHQRYDZX 2S^WLQVNH L]ERUQH

NRPLVLMH GRQLMHWX RG VWUDQH 6NXS^WLQH RS^WLQH�

67$786

QODQRYL 2S^WLQVNH L]ERUQH NRPLVLMH QH ]DVQL�

YDMX UDGQL RGQRV�

QODQRYL 2S^WLQVNH L]ERUQH NRPLVLMH LPDMX SUDYR

QD VWDOQX PMHVHaQX QDNQDGX ]D VYRM UDG X VNODGX VD

2GOXNRP R YLVLQL QDNQDGD ]D UDG aODQRYD 2S^WLQVNH

L]ERUQH NRPLVLMH %LMHTLQD ��6OXCEHQL JODVQLN

RS^WLQH %LMHTLQD�� EURM� ������

52. =$ 32'12>(:( 35,-$9(

5RN ]D SRGQR^HZH SULMDYH MH �� GDQD RG GDQD

REMDYTLYDZD X GQHYQRP OLVWX �(XUR %OLF��

1HSRWSXQH L QHEODJRYUHPHQH SULMDYH QH`H VH

X]LPDWL X UD]PDWUDZH�

3ULMDYH VH PRJX GRVWDYLWL OLaQR LOL SXWHP

SR^WH� QD DGUHVX�

6NXS^WLQD RS^WLQH %LMHTLQD � 6WUXaQD VOXCED

6NXS^WLQH RS^WLQH� 7UJ .UDTD 3HWUD , .DUD_RU�

_HYL`D EU� � VD QD]QDNRP �.RPLVLMD ]D LPHQRYDZH

aODQRYD 2S^WLQVNH L]ERUQH NRPLVLMH��

2%-$9$ 2*/$6$

-DYQL RJODV `H VH REMDYLWL X �6OXCEHQRP JODVQLNX

RS^WLQH %LMHTLQD�� �6HPEHUVNLP QRYLQDPD�� �6OX�

CEHQRP JODVQLNX 5HSXEOLNH 6USVNH� L GQHYQRP OLVWX

�(XUR %OLF��
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1D RVQRYX aODQD ��� DOLQHMD ��� =DNRQD R ORNDOQRM

VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM� ������� ����� L ������� L aODQD ��� DOLQHMD ���

6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN RS�

^WLQH %LMHTLQD�� EURM� ����� ���� L ������ 6NXS^WLQD

RS^WLQH %LMHTLQD QD VMHGQLFL RGUCDQRM GDQD ��� PDMD
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QODQ ��

2YRP 2GOXNRP YLVLQD PMHVHaQH QDNQDGH ]D UDG

aODQRYD XSUDYQLK L QDG]RUQLK RGERUD MDYQLK XVWD�

QRYD� RUJDQL]DFLMD L SUHGX]H`D aLML MH RVQLYDa RS�

^WLQD %LMHTLQD� RJUDQLaDYD VH GR L]QRVD RG ������

.0 SR aODQX�

,]X]HWQR RG SUHWKRGQRJ VWDYD RYRJ aODQD� YLVLQD

PMHVHaQH QDNQDGH SR aODQX XSUDYQRJ� RGQRVQR QDG]RU�

QRJ RGERUD� RJUDQLaDYD VH NDNR VOLMHGL�

� 'RP ]GUDYTD %LMHTLQD L -8 $SRWHND �6HPEHULMD�

%LMHTLQD � QDMYL^H GR L]QRVD RG ������ .0�

� -3 �'LUHNFLMD ]D L]JUDGZX L UD]YRM JUDGD�

%LMHTLQD � QDMYL^H GR L]QRVD RG ������ .0 L

� -3 �9RGH� %LMHTLQD � QDMYL^H GR L]QRVD RG

������ .0�

QODQ ��

1DNQDGH ]D UDG aODQRYD XSUDYQLK L QDG]RUQLK

RGERUD NRMH VX X SUHWKRGQRP SHULRGX XWYU_HQH X

PDZHP L]QRVX RG L]QRVD SUHGYL_HQRJ X VWDYX �� aODQD

�� RYH 2GOXNH QH`H VH PLMHZDWL X ����� JRGLQL�

XNROLNR MDYQD XVWDQRYD LOL SUHGX]H`H QHPD GRYRTQR

VUHGVWDYD ]D LVSODWX YH`HJ L]QRVD�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

QODQ ��

2EDYH]XMX VH XSUDYQL L QDG]RUQL RGERUL MDYQLK

XVWDQRYD� RUJDQL]DFLMD L SUHGX]H`D GD RGOXNH R YLVLQL

QDNQDGD NRMH SUHYD]LOD]H L]QRVH L] aODQD �� RYH

2GOXNH� XVNODGH X URNX RG VHGDP GDQD RG GDQD VWXSDZD

QD VQDJX RYH 2GOXNH�

QODQ ��

=D VSURYR_HZH RYH 2GOXNH RGJRYRUQL VX GLUHN�

WRUL� SUHGVMHGQLFL L aODQRYL XSUDYQLK L QDG]RUQLK

RGERUD MDYQLK XVWDQRYD� RUJDQL]DFLMD L SUHGX]H`D aLML

MH RVQLYDa RS^WLQD %LMHTLQD�

QODQ ��

2YD 2GOXND VWXSD QD VQDJX QDUHGQRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�
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1D RVQRYX aODQD ��� VWDY �� =DNRQD R VSUHaDYDZX

VXNRED LQWHUHVD X RUJDQLPD YODVWL 5HSXEOLNH 6USVNH

��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM� ������ L

aODQD ��� DOLQHMD ��� 6WDWXWD RS^WLQH %LMHTLQD

��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM �����

���� L ������ 6NXS^WLQD RS^WLQH %LMHTLQD QD VMHGQLFL
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QODQ ��

�3UHGPHW 2GOXNH�

2YRP 2GOXNRP XUH_XMH VH SRVWXSDN SULMHPD� QDaLQ

HYLGHQFLMH� SUHGDMH L aXYDZD SRNORQD NRMH X YU^HZX

GXCQRVWL SULPH L]DEUDQL SUHGVWDYQLFL� QRVLRFL

L]YU^QH YODVWL L VDYMHWQLFL X RS^WLQL %LMHTLQD�

QODQ ��

�2S^WD REDYH]D SUHGDMH SRNORQD�

,]DEUDQL SUHGVWDYQLFL� QRVLRFL L]YU^QH YODVWL

L VDYMHWQLFL X RS^WLQL %LMHTLQD NRML X YH]L VD

YU^HZHP GXCQRVWL SULPH SRNORQH� SUHPD RGUHGEDPD

=DNRQD R VSUHaDYDZX VXNRED LQWHUHVD X RUJDQLPD

YODVWL 5HSXEOLNH 6USVNH ��6OXCEHQL JODVQLN 5HSX�

EOLNH 6USVNH�� EURM� ������ � �X GDTHP WHNVWX� �=DNRQ�� X

YULMHGQRVWL YH`RM RG ������ .0 QH VPLMX LK ]DGUCDWL

]D VHEH� YH` VX REDYH]QL GD LK SULMDYH 5HSXEOLaNRM

NRPLVLML ]D XWYU_LYDZH VXNRED LQWHUHVD �X GDTHP

WHNVWX� �.RPLVLMD�� L SUHGDMX SUHPD SRVWXSNX XWYU�

_HQRP RYRP 2GOXNRP�

,, � 35('$-$ 32./21$

QODQ ��

�1DGOHCQRVW ]D SUHX]LPDZH SRNORQD�

3UHGPHWH NRMH L]DEUDQL SUHGVWDYQLFL� QRVLRFL

L]YU^QH YODVWL LOL VDYMHWQLFL SULPH NDR SRNORQ X

YH]L VD YU^HZHP GXCQRVWL X YULMHGQRVWL YH`RM RG

������ .0 GXCQL VX GD� SRUHG SULMDYH X VPLVOX aODQD

��� VWDY �� =DNRQD� SUHGDMX RUJDQL]DFLRQRM MHGLQLFL

$GPLQLVWUDWLYQH VOXCEH RS^WLQH %LMHTLQD NRMD MH

QDGOHCQD ]D SRVORYH XSUDYTDZD TXGVNLP UHVXUVLPD

�X GDTHP WHNVWX� �QDGOHCQL RUJDQ���

3RUHG SUHGPHWD� L]DEUDQL SUHGVWDYQLFL� QRVLRFL

L]YU^QH YODVWL L VDYMHWQLFL GXCQL VX� X VNODGX VD

SUHWKRGQLP VWDYRP RYRJ aODQD� SUHGDWL L VYH LVSUDYH

NRMH VX SULPLOL NDR SRNORQ D QD RVQRYX NRMLK PRJX

RVWYDULWL RGUH_HQR SUDYR� aLZHZH XVOXJH LOL NDNYX

GUXJX NRULVW X YULMHGQRVWL YH`RM RG ������ .0�

QODQ ��

�3UHGDMD QRYFD� aHND LOL YULMHGQRVQRJ SDSLUD�

1RYDF� aHN LOL GUXJL YULMHGQRVQL SDSLU L]DEUDQL

SUHGVWDYQLN� QRVLODF L]YU^QH IXQNFLMH L VDYMHWQLN

QH VPLMH SULPLWL EH] RE]LUD QD L]QRV� D DNR JD GRELMH

�SXWHP SR^WDQVNH GRVWDYH� RVWDYTDZHP L VOLaQR�

GXCDQ MH GD JD SULMDYL X VNODGX VD =DNRQRP L SUHGD

SUHPD SRVWXSNX XWYU_HQRP RYRP 2GOXNRP�

8 VOXaDMX L] SUHWKRGQRJ VWDYD RYRJ aODQD� QRYDF�

aHN LOL GUXJL YULMHGQRVQL SDSLU SRVWDMH YODVQL^WYR

RS^WLQH %LMHTLQD�

QODQ ��

�2GJRYRUQRVW ]D SUHGDMX SUHGPHWD SRNORQD�

1RYDF� SUHGPHWH� LVSUDYH L YULMHGQRVQH SDSLUH� L]

aODQD �� L aODQD �� RYH 2GOXNH� L]DEUDQL SUHG�

VWDYQLFL� QRVLRFL L]YU^QH YODVWL L VDYMHWQLFL GXCQL

VX SUHGDWL QDGOHCQRP RUJDQX X VWDZX X NRPH VX LK

SULPLOL RGQRVQR GRELOL�

8 VOXaDMX QDPMHUQRJ R^WH`HZD LOL XQL^WHZD

QRYFD� SUHGPHWD LOL LVSUDYH NRMH MH SULPLR NDR SR�

NORQ D SUHPD RGUHGEDPD =DNRQD VPDWUD VH GD MH YOD�

VQL^WYR LOL WUHED GD SRVWDQH YODVQL^WYR RS^WLQH

%LMHTLQD SD ]ERJ WRJD 2S^WLQD QH PRCH RVWYDULWL

VYRMH SUDYR� L]DEUDQL IXQNFLRQHU� QRVLODF L]YU^QH

YODVWL LOL VDYMHWQLN GXCDQ MH RS^WLQL %LMHTLQD

QDNQDGLWL ^WHWX X YLVLQL R^WH`HZD SUHGPHWD SR�

NORQD RGQRVQR YULMHGQRVWL XQL^WHQRJ SUHGPHWD

SRNORQD�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

QODQ ��

�=DSLVQLN R SUHX]LPDZX�

6OXCEHQLN X QDGOHCQRP RUJDQX SULOLNRP SUHX]L�

PDZD SUHGPHWD SRNORQD VDaLZDYD ]DSLVQLN R SULPR�

SUHGDML NRML REDYH]QR VDGUCL� LPH L SUH]LPH L]DEUD�

QRJ SUHGVWDYQLND� QRVLRFD L]YU^QH YODVWL LOL VDYMHW�

QLND NRML SRNORQ SUHGDMH� VOXCEHQR VYRMVWYR� YUVWX L

RSLV SUHGPHWD SRNORQD� ZHJRYX YULMHGQRVW� GDWXP� aDV

L PMHVWR SUHX]LPDZD� VOXCEHQL SHaDW L SRWSLVH OLFD

NRMD XaHVWYXMX X SULPRSUHGDML�

=DSLVQLN L] SUHWKRGQRJ VWDYD RYRJ aODQD� D SULMH

SRWSLVD� WDNR_H VDGUCL VOHGH`X L]MDYX� �,]MDYTXMHP

GD VDP RYDM SUHGPHW�QRYDF�aHN�YULMHGQRVQL SDSLU�

LVSUDYX NRMX SUHGDMHP SXWHP RYRJ ]DSLVQLND SULPLR�

GRELR X YU^HZX GXCQRVWL WH JD SUHGDMHP QDGOHCQRP

RUJDQX� X VNODGX VD aODQRP ��� =DNRQD R VSUHaDYDZX

VXNRED LQWHUHVD X RUJDQLPD YODVWL 5HSXEOLNH 6USVNH��

3ULPMHUDN ]DSLVQLND L] SUHWKRGQRJ VWDYD RYRJ

aODQD XUXaXMH VH OLFX NRMH MH SUHGPHW SRNORQD SUH�

GDOR�
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QODQ ��

�QXYDZH L ]D^WLWD SUHGPHWD SRNORQD�

6OXCEHQLN X QDGOHCQRP RUJDQX NRML MH SUHX]HR

SUHGPHW SRNORQD RGJRYRUDQ MH ]D ZHJRYR aXYDZH L

]D^WLWX�

'R RGOXNH R GDTHP SRVWXSNX X YH]L VD SUHX]HWLP

SUHGPHWRP SRNORQD� VOXCEHQLN X QDGOHCQRP RUJDQX

MH GXCDQ SUHGPHW SRNORQD aXYDWL RGYRMHQR RG GUXJLK

SUHGPHWD LOL VSLVD� ]D^WL`HQ ]DNTXaDYDZHP� X

VNODGX VD RGUHGEDPD RYH 2GOXNH�

QODQ ��

�3RVWXSDN XSODWH L XQRYaDYDZD�

6OXCEHQLN X QDGOHCQRP RUJDQX MH GXCDQ REH�

]EMHGLWL GD VH EH] RGODJDZD SUHX]HWL QRYDF XSODWL X

NRULVW SULKRGD EX[HWD RS^WLQH %LMHTLQD� X VNODGX VD

SURSLVLPD NRMLPD VH XUH_XMX ILQDQVLMVNH WUDQ�

VDNFLMH� 2 VYHPX MH GXCDQ VDaLQLWL RGJRYDUDMX`X

GRNXPHQWDFLMX�

=D UHDOL]DFLMX aHND LOL GUXJRJ YULMHGQRVQRJ

SDSLUD NRML VH PRCH XQRYaLWL� VOXCEHQLN X QDGOH�

CQRP RUJDQX GXCDQ MH SUHGX]HWL SRWUHEQH UDGZH� X

VNODGX VD SURSLVLPD� D UHDOL]RYDQL L]QRV `H ELWL

XSOD`HQ X NRULVW SULKRGD EX[HWD RS^WLQH %LMHTLQD�

QODQ ��

�3RVWXSDN VD GUXJLP LVSUDYDPD�

,VSUDYH NRMH VDGUCDYDMX RGUH_HQR SUDYR LOL QD

RVQRYX NRMLK VH PRCH RVWYDULWL RGUH_HQD PDWHULMDOQD

LOL QHPDWHULMDOQD NRULVW� XNROLNR LK QLMH PRJX`H

UHDOL]RYDWL X NRULVW EX[HWD RS^WLQH %LMHTLQD�

VOXCEHQLN X QDGOHCQRP RUJDQX `H aXYDWL X VNODGX VD

RYRP 2GOXNRP L SURSLVLPD NRMLPD VH XUH_XMH DUKL�

YLUDZH L aXYDZH UHJLVWUDWXUVNRJ PDWHULMDOD�

6OXCEHQLN X QDGOHCQRP RUJDQX MH RGJRYRUDQ

XNROLNR QLMH EODJRYUHPHQR SUHGX]HR SRWUHEQH PMHUH

]D UHDOL]DFLMX aHND LOL GUXJRJ YULMHGQRVQRJ SDSLUD

RGQRVQR ]D UHDOL]DFLMX LVSUDYH L] SUHWKRGQRJ VWDYD

RYRJ aODQD�

QODQ ���

�3URGDMD SUHGPHWD SRNORQD�

3UHX]HWL SUHGPHWL SRNORQD NDR ]DPMHZTLYH LOL

LQGLYLGXDOQR RGUH_HQH VWYDUL SURGD`H VH SXWHP MDYQH

SURGDMH� D SULKRG RVWYDUHQ RG SURGDMH `H VH XSODWLWL X

NRULVW EX[HWD RS^WLQH %LMHTLQD�

2 SURGDML VWYDUL L] SUHWKRGQRJ VWDYD RYRJ aODQD

RGOXaXMH 1DaHOQLN RS^WLQH QD SUHGORJ VOXCEHQLND

QDGOHCQRJ RUJDQD�

,9 � (9,'(1&,-(

QODQ ���

�.ZLJD HYLGHQFLMH�

6OXCEHQLN QDGOHCQRJ RUJDQD GXCDQ MH GD XVSR�

VWDYL HYLGHQFLMX SUHX]HWLK SUHGPHWD SRNORQD X REOL�

NX SRVHEQH NZLJH� D HYLGHQFLMD REDYH]QR VDGUCL�

UHGQL EURM� SRGDWNH L] ]DSLVQLND R SUHX]LPDZX SUHG�

PHWD SRNORQD� aXYDZX� SRVWXSNX VD SUHGPHWRP SRNOR�

QD L QDSRPHQH�

8 SULORJX HYLGHQFLMH aXYD VH GRNXPHQWDFLMD NRMD

MH QDVWDOD X YH]L VD SUHX]LPDZHP L GDTLP XSUD�

YTDZHP SUHGPHWRP SRNORQD�

1D SUHX]LPDZH� aXYDZH L GUXJH UDGZH X VNODGX VD

RYRP 2GOXNRP SULPMHZXMX VH SUDYLOD NDQFHODULMVNRJ

SRVORYDZD NRMD YDCH X $GPLQLVWUDWLYQRM VOXCEL

RS^WLQH�
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�3ULPMHQD SRMHGLQLK RGUHGEL 2GOXNH�

2GUHGEH L] aODQRYD �� GR ��� RYH 2GOXNH SULPMH�

ZXMX VH DNR SURSLVLPD .RPLVLMH QH EXGH GUXJDaLMH

XUH_HQR�

QODQ ���

�2YOD^`HZH ]D GRQR^HZH SURSLVD�

2YOD^`XMH VH 1DaHOQLN RS^WLQH GD X URNX RG ��

GDQD RG GDQD VWXSDZD QD VQDJX RYH 2GOXNH GRQHVH

XSXWVWYR ]D ZHQR VSURYR_HZH L SURSL^H REOLN L

VDGUCDM REUDVFD ]DSLVQLND L] aODQD �� L REUDVFD ]D

YR_HZH HYLGHQFLMD L] aODQD ��� RYH 2GOXNH�
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�6WXSDZH QD VQDJX 2GOXNH�

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�
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MDYQLK VOXCEL ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM� ������ L aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD

��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� �����
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1D RVQRYX aODQD ��� =DNRQD R PLQLVWDUVNLP�

YODGLQLP L GUXJLP LPHQRYDZLPD 5HSXEOLNH 6USVNH

��6OXCEHQL JODVQLN 56�� EURM� ������� aODQD ��� VWDY ��

=DNRQD R VLVWHPX MDYQLK VOXCEL ��6OXCEHQL JODVQLN

5HSXEOLNH 6USVNH�� EURM� ������� aODQD �� 2GOXNH R

XWYU_LYDZX NULWHULMXPD ]D L]ERU L LPHQRYDZH RUJDQD

X MDYQLP SUHGX]H`LPD L XVWDQRYDPD aLML MH RVQLYDa

6NXS^WLQD RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN

RS^WLQH %LMHTLQD�� EURM� ����� L aODQD ��� 6WDWXWD

RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN RS^WLQH

%LMHTLQD�� EURM� ����� ���� L ������ D QDNRQ UD]PDWUDZD

,]YMH^WDMD .RPLVLMH ]D L]ERU GLUHNWRUD 6.8'�D

�6HPEHULMD� %LMHTLQD� 6NXS^WLQD RS^WLQH %LMH�

TLQD QD VMHGQLFL RGUCDQRM GDQD ��� PDMD ����� JRGLQH�
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�� =D GLUHNWRUD 6.8'�D �6HPEHULMD� %LMHTLQD�

LPHQXMH VH�

�� 0,/$1 5$',@� GLSO� LQJ� RUJDQL]DFLMH UDGD

� L] %LMHTLQH

�� 2YR 5MH^HZH VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��
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1D RVQRYX aODQD �� =DNRQD R PLQLVWDUVNLP�

YODGLQLP L GUXJLP LPHQRYDZLPD 5HSXEOLNH 6USVNH

��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM� �������

aODQD �� 2GOXNH R XWYU_LYDZX NULWHULMXPD ]D L]ERU L
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� YLVRND VWUXaQD VSUHPD �9,,�� VWHSHQ�� GUX^WYH�

QRJ VPMHUD�

� SRWUHEQR VWUXaQR ]QDZH L] GMHODWQRVWL NRMRP VH

EDYL SUDYQL VXEMHNW�

� QDMPDZH � �SHW� JRGLQD UDGQRJ LVNXVWYD X VWUXFL�

� SRORCHQ VWUXaQL LVSLW ]D UDG X GUCDYQLP RUJD�

QLPD�

� SR]QDYDZH MHGQRJ RG VWUDQLK MH]LND�

� SRVMHGRYDZH UXNRYRGQLK L RUJDQL]DFLRQLK VSR�

VREQRVWL�

� GRND]DQL UH]XOWDWL L XVSMHVL X REDYTDZX UDQLMLK

SRVORYD� L

� SURJUDP UDGD�

9,, � 68.2% ,17(5(6$

.DQGLGDWL QH PRJX REDYTDWL GXCQRVWL� DNWLYQRVW

LOL ELWL QD SRORCDMX NRML GRYRGL GR VXNRED LQWHUHVD�

X VNODGX VD =DNRQRP R PLQLVWDUVNLP� YODGLQLP L

GUXJLP LPHQRYDZLPD 5HSXEOLNH 6USVNH ��6OXCEHQL

JODVQLN 56�� EURM� ������� =DNRQRP R VSUHaDYDZX

VXNRED LQWHUHVD X RUJDQLPD YODVWL 5HSXEOLNH 6USVNH

��6OXCEHQL JODVQLN 56�� EURM� ������ L =DNRQRP R

ORNDOQRM VDPRXSUDYL ��6OXCEHQL JODVQLN 56�� EURM�

������� ����� L ��������

.DQGLGDWL QH PRJX ELWL OLFD NRMD VX QD IXQNFLML X

SROLWLaNRM VWUDQFL�

9,,, � 3275(%1$ '2.80(17$

8] SULMDYX QD NRQNXUV� NDQGLGDWL VX GXCQL

GRVWDYLWL GRND]H R LVSXZDYDZX RS^WLK L SRVHEQLK

XVORYD X RULJLQDOX LOL RYMHUHQRM NRSLML�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

� ELRJUDILMX R NUHWDZX X VOXCEL� 8YMHUHZH R

GUCDYTDQVWYX� GLSORPX� OLaQX NDUWX� ,]YRG L]

PDWLaQH NZLJH UR_HQLK� 8YMHUHZH R SRORCHQRP

VWUXaQRP LVSLWX� &HUWLILNDW R SR]QDYDZX MHGQRJ RG

VWUDQLK MH]LND� L]MDYX R LVSXZDYDZX RS^WLK XVORYD L]

WDaNH 9 DOLQHMD �� L ��� GRND] R UDGQRP LVNXVWYX X

VWUXFL L 3URJUDP UDGD�

� 8YMHUHZH GD NDQGLGDW QLMH RVX_LYDQ � NDQGLGDWL

NRML VX UR_HQL YDQ SRGUXaMD 5HSXEOLNH 6USVNH� OLaQR

`H GRVWDYLWL XYMHUHZH� =D NDQGLGDWH UR_HQH X

5HSXEOLFL 6USVNRM� D NRML X_X X XCL L]ERU� .RPLVLMD

`H XYMHUHZH WUDCLWL VOXCEHQLP SXWHP NRG QDGOHCQRJ

&HQWUD MDYQH EH]EMHGQRVWL�

6D VYLP NDQGLGDWLPD� NRML X_X X XCL L]ERU

.RPLVLMD ]D L]ERU `H REDYLWL LQWHUYMX� R aHPX `H

NDQGLGDWL ELWL EODJRYUHPHQR REDYLMH^WHQL�

,; � 52. =$ 32'12>(:( 35,-$9(

5RN ]D SRGQR^HZH SULMDYH MH �� GDQD RG GDQD

REMDYTLYDZD NRQNXUVD�

1HSRWSXQH L QHEODJRYUHPHQH SULMDYH QH`H VH

X]LPDWL X UD]PDWUDZH�

3ULMDYH VH PRJX GRVWDYLWL OLaQR LOL SXWHP SR^WH�

QD DGUHVX� 6NXS^WLQD RS^WLQH %LMHTLQD � 6WUXaQD

VOXCED 6NXS^WLQH RS^WLQH� 7UJ .UDTD 3HWUD , .DUD�

_RU_HYL`D EU� � VD QD]QDNRP �.RPLVLMD ]D L]ERU��

; � 2%-$9$ .21.856$

-DYQL NRQNXUV `H VH REMDYLWL X GQHYQRP OLVWX

�(852 %/,&� L �6OXCEHQRP JODVQLNX 5HSXEOLNH

6USVNH��

$NR NRQNXUV QH EXGH REMDYTHQ LVWRYUHPHQR� URN

`H VH UDaXQDWL RG GDQD SRVOHGZHJ REMDYTLYDZD�
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=D SRWUHEH 2GMHTHZD ]D ERUDaNR�LQYDOLGVNX

]D^WLWX YU^L`H VH MDYQD QDEDYND URED� 1DEDYND

URQLODaNH RSUHPH

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH ��������� .0�

%X[HWVND VWDYND VD NRMH VH REH]EMH_XMX ILQDQ�

VLMVND VUHGVWYD MH� 6UHGVWYD ]D ILQDQVLUDZH FLYLOQH

]D^WLWH� EURM SRWUR^DaNH MHGLQLFH ������� HNRQRP�

VNL NRG ��� ����

,9

=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH NRQ�

NXUHQWVNL ]DKWMHY VD GRGDWQLP REMDYTLYDZHP REDYMH�

^WHZD R QDEDYFL�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD VH

REDYLWL X URNX RG �� GDQD RG GDQD ]DNTXaLYDZD

XJRYRUD�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD MH QDMQLCD FLMHQD WHKQLaNL

]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�
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L QDG]RU� YU^L`H VH MDYQD QDEDYND XVOXJD� 9U^HZH
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JRGLQH QD ORNDFLMDPD VD SRGUXaMD RS^WLQH %LMHTLQD
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3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH EH] PRJX`QRVWL SUR�

FMHQH�

6UHGVWYD VH REH]EMH_XMX L] EX[HWD RS^WLQH VD

EX[HWVNLK SR]LFLMD SRWUR^DaNLK MHGLQLFD ]D NRMH VH

EXGX YU^LOH XVOXJH WRNRP ����� JRGLQH�
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=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH RWYRUHQL

SRVWXSDN ]D RNYLUQL VSRUD]XP�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD

VH REDYLWL QDMNDVQLMH RG ��� ��� ����� JRGLQH� D NUDMZL

URN ]DYU^HWND MH ��� ��� ����� JRGLQH�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD MH QDMQLCD XSRUHGQD YULMHG�

QRVW WHKQLaNL ]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,
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=D SRWUHEH 2GMHTHZD ]D GUX^WYHQH GMHODWQRVWL�

YU^L`H VH MDYQD QDEDYND UDGRYD� ,]YR_HZH UDGRYD QD

UHNRQVWUXNFLML VWDPEHQLK MHGLQLFD X FLTX SRYUDWND

QD SRGUXaMH RS^WLQH %LMHTLQD� X RNYLUX LPSOH�

PHQWDFLMH �]DMHGQLaNLK SURMHNDWD �����

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH ���������� .0�

6UHGVWYD ]D UHDOL]DFLMX QDEDYNH REH]EMH_XMH 0L�

QLVWDUVWYR ]D TXGVND SUDYD L L]EMHJOLFH %L+�

,9

=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH 2WYR�

UHQL SRVWXSDN�

9

.UDMZL URN ]D UHDOL]DFLMX LPD VH REDYLWL QDM�

NDVQLMH X URNX RG �� GDQD RG GDQD SRWSLVLYDZD

8JRYRUD�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD VX�

�� 5RN L]YR_HZD UDGRYD � �� ERGRYD

�� &LMHQD � �� ERGRYD

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�
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��6O� JODVQLN %L+�� EURM� ������ ������ ������ ������
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=D SRWUHEH 2GMHTHZD ]D GUX^WYHQH GMHODWQRVWL�

YU^L`H VH MDYQD QDEDYND XVOXJD� 2GUCDYDZH NL^QH

NDQDOL]DFLMH X JUDGX %LMHTLQD L QDVHTHQRP PMHVWX

-DZD� $QHNV � QD 8JRYRU EU� ������������� RG ��� ���

����� JRGLQH

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH ��������� .0�

%X[HWVND VWDYND VD NRMH VH REH]EMH_XMX ILQDQ�

VLMVND VUHGVWYD MH� 6UHGVWYD ]D ILQDQVLUDZH NRPX�

QDOQH SRWUR^ZH� EURM SRWUR^DaNH MHGLQLFH� ��������

HNRQRPVNL NRG� ��� ����
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=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH

35(*29$5$A., 326783$. EH] REMDYTLYDZD

REDYMH^WHZD�

9

1DNQDGQL L NUDMZL URN ]DYU^HWND SRVOD MH GR

NUDMD RNRQaDZD SRVWXSND MDYQH QDEDYNH 6.3����S�����

9,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,
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=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH

SRVORYH L ]D^WLWX CLYRWQH VUHGLQH� YU^L`H VH MDYQD

QDEDYND UDGRYD� ,]UDGD L RGUCDYDZH YHUWLNDOQH

VDREUD`DMQH VLJQDOL]DFLMH QD SRGUXaMX RS^WLQH

%LMHTLQD

,,,
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���������� .0 EX[HW ����� JRGLQD� D ��������� .0

EX[HW ����� JRGLQD�

��������� .0 REH]EMH_XMH VH L] EX[HWD ����� JRGLQH

VD EX[HWVNH VWDYNH� �6UHGVWYD ]D RGUCDYDZH L ]D^WL�

WX ORNDOQLK L QHNDWHJRULVDQLK SXWHYD � ]LPVND VOXCED

L NRPXQDOQD LQIUDVWUXNWXUD�� �EURM SRWUR^DaNH

MHGLQLFH� �������� HNRQRPVNL NRG� ��� �����

��������� .0 REH]EMH_XMH VH L] EX[HWD ����� JRGLQH

VD EX[HWVNH VWDYNH� �6UHGVWYD ]D RGUCDYDZH L ]D^WL�

WX ORNDOQLK L QHNDWHJRULVDQLK SXWHYD � ]LPVND VOX�
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9
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^HWND MH ��� ��� ����� JRGLQH�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD MH QDMQLCD FLMHQD WHKQLaNL

]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,
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=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH
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VND VUHGVWYD MH� 6UHGVWYD ]D ILQDQVLUDZH NRPXQDOQH

SRWUR^ZH ����������� .0 L] EX[HWD ]D ����� JRGLQX L

���������� .0 L] EX[HWD ]D ����� JRGLQX�� EURM SRWUR�

^DaNH MHGLQLFH� �������� HNRQRPVNL NRG� ��� ����

,9

=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH SRQR�

YTHQL RWYRUHQL SRVWXSDN�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD

VH REDYLWL QDMNDVQLMH RG ��� ��� ����� JRGLQH� D NUDMZL

URN ]DYU^HWND MH ��� ��� ����� JRGLQH�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD MH QDMQLCD FLMHQD WHKQLaNL

]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 2%867$9, 326783.$ -$91(

1$%$9.( 86/8*$ EU� 6.3������

,

8 SRVWXSNX MDYQH QDEDYNH XVOXJD SXWHP RWYRUHQRJ

SRVWXSND� �2GUCDYDZH NL^QH NDQDOL]DFLMH X JUDGX

%LMHTLQD L QDVHTHQRP PMHVWX -DZD�� SRQXGH VX GRVWD�

YLOL VOHGH`L SRQX_DaL�

�� '22 �+,*5$� %LMHTLQD

�� $' �9RGRYRG L NDQDOL]DFLMD� %LMHTLQD



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQR�

YTHQR MH GD LVWH LVSXZDYDMX VYH XVORYH SUHGYL_HQH

WHQGHUVNRP GRNXPHQWDFLMRP�

,,,

3RVWXSDN VH 2%867$94$ VKRGQR aODQX ��� VWDY

�� WDaND E� SRGWDaND �� =DNRQD R MDYQLP QDEDYNDPD

%L+� MHU MH EURM SULPTHQLK SULKYDWTLYLK SRQXGD

PDZL RG WUL L QH REH]EMH_XMH VWYDUQX NRQNXUHQFLMX ]D

NRQNUHWDQ XJRYRU�

,9

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������ 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 2%867$9, 326783.$ -$91(

1$%$9.( 5$'29$ EU� ''������

,

8 SRVWXSNX MDYQH QDEDYNH UDGRYD SXWHP RWYRUHQRJ

SRVWXSND� �,]YR_HZH UDGRYD QD GRJUDGZL SRVORYQRJ

REMHNWD DSRWHNH X] ]GUDYVWYHQX DPEXODQWX SRURGLaQH

PHGLFLQH X 'YRURYLPD�� SRQXGH VX GRVWDYLOL VOHGH`L

SRQX_DaL�

�� '22 �$%%� %LMHTLQD

�� '22 �-RNL` LQYHVW� =YRUQLN

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQR�

YTHQR MH GD SRQX_Da '22 �-RNL` LQYHVW� =YRUQLN QH

LVSXZDYD XVORYH SUHGYL_HQH WHQGHUVNRP GRNXPHQ�

WDFLMRP RE]LURP GD MH GRVWDYLOR 8YMHUHZD R SOD`HQLP

GRSULQRVLPD ]D ]GUDYVWYHQR L SHQ]LRQR RVLJXUDZH VD

GDWXPRP L]PLUHZD VWDULMLP RG WUL PMHVHFD� GRN SR�

QXGD '22 �$%%� %LMHTLQD LVSXZDYD VYH XVORYH SUH�

GYL_HQH WHQGHUVNRP GRNXPHQWDFLMRP�

,,,

3RVWXSDN VH 2%867$94$� VKRGQR aODQX ��� VWDY

�� WDaND E� SRGWDaND �� =DNRQD R MDYQLP QDEDYNDPD

%L+� L] UD]ORJD ^WR MH EURM SULPTHQLK SULKYDWTLYLK

SRQXGD PDZL RG WUL L QH REH]EMH_XMH VWYDUQX NRQNX�

UHQFLMX ]D NRQNUHWQL XJRYRU�

,9

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������ 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$
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1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 2%867$9, 326783.$ -$91(

1$%$9.( 86/8*$ EU� ''������

,

8 SRVWXSNX MDYQH QDEDYNH XVOXJD SXWHP NRQNX�

UHQWVNRW ]DKWMHYD EH] GRGDWQRJ REMDYTLYDZD REDYMH�

^WHZD R QDEDYFL� �,]YR_HZH UDGRYD QD UHNRQVWUX�

NFLML JUHMQRJ VLVWHPD � ]DPMHQD GLMHOD FLMHYQRJ VL�

VWHPD HNVSR]LRQH SRVXGH V PDWHULMDORP X *LPQD]LML

�)LOLS 9L^ZL`� %LMHTLQD�� QLMH GRVWDYTHQD QLMH�

GQD SRQXGD�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

,,

3RVWXSDN VH 2%867$94$� VKRGQR aODQX ��� VWDY

�� =DNRQD R MDYQLP QDEDYNDPD %L+� MHU X SUHGYL_HQRP

URNX QLMH SULVWLJOD QLMHGQD SRQXGD�

,,,

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

,9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 2%867$9, 326783.$ -$91(

1$%$9.( 5$'29$ EU� %L=������

,

8 SRVWXSNX MDYQH QDEDYNH UDGRYD SXWHP NRQNX�

UHQWVNRJ ]DKWMHYD EH] GRGDWQRJ REMDYTLYDZD REDYMH�

^WHZD R QDEDYFL� �,]JUDGZD VSRPHQLND SRJLQXOLP

ERUFLPD X +DVDPD L 0RGUDQX�� QLMH GRVWDYTHQD QL�

MHGQD SRQXGD�

,,

3RVWXSDN VH 2%867$94$� VKRGQR aODQX ��� VWDY

�� =DNRQD R MDYQLP QDEDYNDPD %L+� MHU X SUHGYL_HQRP

URNX QLMH SULVWLJOD QLMHGQD SRQXGD�

,,,

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

,9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 2%867$9, 326783.$ -$91(

1$%$9.( 86/8*$ EU� 6.3��� �� ORWD����

,

8 SRVWXSNX MDYQH QDEDYNH XVOXJD SXWHP RWYRUHQRJ

SRVWXSND� �,]UDGD L RGUCDYDZH KRUL]RQWDOQH VDREUD�

`DMQH VLJQDOL]DFLMH QD SRGUXaMX RS^WLQH %LMHTLQD� �

SRQXGH VX GRVWDYLOL VOHGH`L SRQX_DaL�

/RW �� ,]UDGD L RGUCDYDZH KRUL]RQWDOQH VDREUD�

`DMQH VLJQDOL]DFLMH QD JUDGVNLP XOLFDPD QD SRGUXaMX

RS^WLQH %LMHTLQD

�� $' �%LMHTLQD SXW� %LMHTLQD

�� '22 �%XN SURPHW� %LMHTLQD

/RW �� ,]UDGD L RGUCDYDZH KRUL]RQWDOQH VDREUD�

`DMQH VLJQDOL]DFLMH QD ORNDOQLP L QHNDWHJRULVDQLP

SXWHYLPD QD SRGUXaMX RS^WLQH %LMHTLQD

�� $' �%LMHTLQD SXW� %LMHTLQD

�� '22 �%XN SURPHW� %LMHTLQD

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQRY�

THQR MH GD LVWH LVSXZDYDMX VYH XVORYH SUHGYL_HQH

WHQGHUVNRP GRNXPHQWDFLMRP�

,,,

3RVWXSDN VH 2%867$94$� VKRGQR aODQX ��� VWDY

�� WDaND E� SRGWDaND �� =DNRQD R MDYQLP QDEDYNDPD

%L+� MHU MH EURM SULPTHQLK SULKYDWTLYLK SRQXGD

PDZL RG WUL L QH REH]EMH_XMH VWYDUQX NRQNXUHQFLMX ]D

NRQNUHWDQ XJRYRU�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

,9

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SUMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$
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,

8 SRVWXSNX MDYQH QDEDYNH SXWHP NRQNXUHQWVNRJ

]DKWMHYD EH] GRGDWQRJ REMDYTLYDZD REDYMH^WHZD R

QDEDYFL� D NRMD VH RGQRVL QD QDEDYNX UDGRYD�

�,]YR_HZH UDGRYD QD L]JUDGZL SRURGLaQR VWDPEHQRJ

REMHNWD ]D ,OLMX 0L`DQRYL`D L] %LMHTLQH�� SRQXGH

VX GRVWDYLOL VOHGH`L SRQX_DaL�

�� '22 �=LGDU #LYDQRYL`�'RZD 7UQRYD

�� '22 �%XN SURPHW� %LMHTLQD

�� '22 �3UL]PD� %LMHTLQD

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQR�

YTHQR MH GD LVWH LVSXZDYDMX VYH XVORYH SUHGYL_HQH

WHQGHUVNRP GRNXPHQWDFLMRP� WH MH QD RVQRYX QDYHGHQRJ

NULWHULMXPD � QDMQLCD FLMHQD WHKQLaNL ]DGRYRTD�

YDMX`H SRQXGH L]YU^HQR YUHGQRYDZH�

��
'22�=LGDU #LYDQRYL`�

'RZD 7UQRYD
��������� .0

�� '22 �%XN SURPHW� %LMHTLQD ��������� .0

�� '22�3UL]PD� %LMHTLQD ��������� .0

L RFMHZHQR GD MH QDMSRYRTQLML SRQX_Da�

'22 �=LGDU #LYDQRYL`� 'RZD 7UQRYD� VD SRQX�

_HQRP FLMHQRP X EUXWR L]QRVX RG� ��������� .0�

,,,

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

,9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$
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1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*
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EURM 6.3������

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP 2WYRUHQRJ SR�

VWXSND� D NRMD VH RGQRVL QD MDYQX QDEDYNX UDGRYD�

,]JUDGZD NDQDOL]DFLMH *7&�HW RG QDVHTD GR 9DQHNRYRJ

POLQD� SRQXGH VX GRVWDYLOL VOHGH`L SRQX_DaL�

� '22 �+,*5$� %LMHTLQD

� $'�92'292',.$1$/,=$&,-$�%LMHTLQD

� '22 �,167(/� %LMHTLQD

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQR�

YTHQR MH GD SRQXGH $' �9RGRYRG L NDQDOL]DFLMD�

%LMHTLQD L '22 �,QVWHO� %LMHTLQD QH LVSXZDYDMX

XVORYH SUHGYL_HQH WHQGHUVNRP GRNXPHQWDFLMRP� MHU X

SRQXGL $' �9RGRYRG L NDQDOL]DFLMD� %LMHTLQD QHGR�

VWDMX NRSLMH XJRYRUD R L]YU^HQLP UDGRYLPD NRMLPD VH

GRND]XMH UHIHUHQWQRVW SRQX_DaD� D X SRQXGL '22

�,QVWHO� %LMHTLQD QHGRVWDMX GRND]L R NYDOLILNDFLML



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

]D UXNRYDRFH JUD_HYLQVNLK PD^LQD L YR]DaH� GRN

SRQXGD SRQX_DaD '22 �+LJUD� %LMHTLQD LVSXZDYD

VYH XVORYH SUHGYL_HQH WHQGHUVNRP GRNXPHQWDFLMRP�

,,,

1D RVQRYX =DSLVQLND 1DaHOQLND RS^WLQH R QH�

SULKYDWDZX SUHSRUXNH .RPLVLMH R REXVWDYL SRVWXSND

EURM� ������������ RG ��� ��� ����� JRGLQH RFLMHZHQR MH

GD MH QDMSRYRTQLML SRQX_Da ]D SUHGPHWQH UDGRYH�

'22 �+,*5$� %LMHTLQD VD SRQX_HQRP FLMHQRP X

EUXWR L]QRVX RG� ���������� .0

,9

3URWLY RYH 2GOXNH VYDNL RG NDQGLGDWD � SRQX_DaD

LPD SUDYR GD SRGQHVH SULJRYRU X URNX RG SHW GDQD RG

GDQD SULMHPD�

3ULJRYRU VH SRGQRVL SLVPHQR 1DaHOQLNX RS^WL�

QH� D PRCH VH L]MDYLWL L XVPHQR QD ]DSLVQLN NRG RYRJ

RUJDQD�

9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������ 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ������ ����� L ������ L

aODQD ��� 3UDYLOQLND R MDYQLP QDEDYNDPD URED�

XVOXJD L UDGRYD ��6O� JODVQLN RS^WLQH %LMHTLQD��

EURM� ������� 1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*

326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8

326783.8 -$91( 1$%$9.(

EURM 6.3�Q������

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP .RQNXUVD ]D

L]UDGX LGHMQRJ UMH^HZD D NRML VH RGQRVL QD QDEDYNX

XVOXJD� ,]UDGD LGHMQRJ DUKLWHNWRQVNR � SHM]DCQRJ

UMH^HZD SDUWHUQRJ XUH_HZD NHMD OLMHYH L GHVQH

VWUDQH NDQDOD �'D^QLFD�� GRVWDYTHQD VX VOHGH`D �

�aHWLUL� NRQNXUVQD UDGD�

>,)5$

.21.85612*

5$'$

$8725

�����

'LMDQD *OL^L`� $OHNVDQGDU

3DQWHOL`� 1HERM^D 'XUL` L

=YMH]GDQ $YUDPRYL` � GLSORPLUDQL

LQCHZHUL DUKLWHNWXUH �%UaNR�

�����
$UKLWHNWRQVNR�JUD_HYLQVNL

IDNXOWHW %DZD /XND

�����
'22 �=DYRG ]D XUEDQL]DP L

SURMHNWRYDZH� %LMHTLQD

����$ $' �3URMHNW� %DZD /XND

,,

1DNRQ GHWDTQRJ SUHJOHGD VYLK SULPTHQLK NRQ�

NXUVQLK UDGRYD L]YMHVWLRFL VX SRGQLMHOL L]YMH^WDM

NRPLVLML L XVPHQR REUD]ORCLOL VYRM UDG� .RPLVLMD MH

QDNRQ UDGD L]YMHVWLRFD SULVWXSLOD RFMHZLYDZX

NRQNXUVQLK UDGRYD D QD RVQRYX NULWHULMXPD�

� 3R^WRYDZH 3URSR]LFLMD L 3URJUDPD NRQNXUVD

� .DUDNWHU L NYDOLWHW QRYRJ XUEDQRJ LGHQWLWHWD

SRWH]D X NRQWHNVWX SRYH]LYDZD YRGRWRND L NRQWDN�

WQLK ]RQD VD MHGQH VWUDQH WH RVWYDUHZH SUHSR]QDWTL�

YH L MHGLQVWYHQH �VOLNH� SRWH]D NDR GLMHOD XUEDQH

PDWULFH JUDGVNRJ SRGUXaMD�

� .YDOLWHW RVWYDUHQRJ DPELMHQWD L XUEDQRJ GL]DMQD

SRWH]D NRML VH WUHWLUD�

� 2UJDQL]DFLMD NROVNRJ� SMH^DaNRJ L ELFLNOLVWL�

aNRJ VDREUD`DMD�

� $WUDNWLYQRVW VDGUCDMD QD RGDEUDQLP WDaNDPD

RG LQWHUHVD L QDaLQ ZLKRYRJ SRYH]LYDZD PH_XVREQR L

VD GLMHORYLPD JUDGD�

� 0RJX`QRVW HWDSQH UHDOL]DFLMH SRWH]D�

� 3URJUDPVND L WUCL^QD RSUDYGDQRVW SUHGORCHQLK

NDSDFLWHWD�

� 8SRWUHETLYRVW SUHGORCHQLK LGHMD L UMH^HZD ]D

GDTL UDG QD SODQVNRM L WHKQLaNRM GRNXPHQWDFLML�

� (NROR^ND GLPHQ]LMD SRQX_HQRJ UMH^HZD�

,,,

.RPLVLMD MH QDSUDYLOD DQDOL]X UDGRYD SR ]DGDWLP

NULWHULMXPLPD L XWYUGLOD VOHGH`H�

� 3UHGPHW� FLT� L REXKYDW NRQNXUVD SUHGVWDYTDOL

VX YUOR VORCHQ� VSHFLILaDQ L QHXRELaDMHQ XUEDQL�

VWLaNL ]DGDWDN ]D XaHVQLNH NRQNXUVD

� 3ROD]QD RVQRYD ]D RFMHZLYDZH UDGRYD ELOL VX

XVORYL GDWL X WDaNL � �.ULWHULMXPL L QDaLQ YUHGQR�

YDZD NRQNXUVD�3RVHEQRJ GLMHOD WHQGHUVNH GRNXPHQ�

WDFLMH� 1LMHGDQ RG SULVWLJOLK UDGRYD QLMH X SRWSX�

QRVWL RGJRYRULR QD VYH XVORYH L] WDaNH � WH MH SUL�

MHGORJ .RPLVLMH GD VH GRGMHOL VDPR GUXJD QDJUDGD L

WUL RWNXSD D GD VH 3UYD L 7UH`D QDJUDGD QH GRGMHTXMX�

� 5DGRYL VX� VYDNL QD VYRM QDaLQ� GDOL GRSULQRV X

VDJOHGDYDZX PDNUR L PLNUR GLPHQ]LMD RYRJ SURVWRUD�

WH MH .RPLVLMD VD WRJ DVSHNWD GRQLMHOD RGOXNX GD VH

QDJUDGH UDVSRUHGH QD VOLMHGH`L QDaLQ�

�� 3UYD QDJUDGD VH QH GRGMHTXMH�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

�� 'UXJD QDJUDGD VH GRGMHTXMH UDGX SRG^LIURP �����

�� 7UH`D QDJUDGD VH QH GRGMHTXMH

2WNXS VH GRGMHTXMH ]D WUL UDGD L WR�

�� UDGX SRG ^LIURP �����

�� UDGX SRG ^LIURP �����

�� UDGX SRG ^LIURP ����$

,9

.RPLVLMD MH QDNRQ GH^LIURYDZD MHGQRJODVQR

GRQLMHOD RGOXNX NRMRP MH XWYUGLOD VOHGH`X UDQJ OLVWX

VD REUD]ORCHZHP�

5$1* /,67$

5HG�

EU�
1DJUDGD

>LIUD

NRQNXUVQRJ UDGD

�� �� QDJUDGD ���������� .0�
1( '2'-(48-(

6(

�� �� QDJUDGD ���������� .0� �����

�� �� QDJUDGD ��������� .0�
1( '2'-(48-(

6(

>,)5$ 5$'$ ����� DXWRUD� 'LMDQD *OL^L`�

$OHNVDQGDU 3DQWHOL`� 1HERM^D 'XUL` L =YMH]GDQ

$YUDPRYL` � GLSORPLUDQL LQCHZHUL DUKLWHNWXUH

�%UaNR��

5DG SRG ^LIURP ����� DXWRUD� 'LMDQD *OL^L`�

$OHNVDQGDU 3DQWHOL`� 1HERM^D 'XUL` L =YMH]GDQ

$YUDPRYL` � GLSORPLUDQL LQCHZHUL DUKLWHNWXUH

�%UaNR� MH QD DQDOLWLaDQ QDaLQ UMH^DYDR SLWDZH

RWYDUDZD JUDGD ND YRGL L NDR SROD]QX WH]X SRVWDYLR

GD� �ORJLaDQ SULVWXS SUL IRUPLUDZX NULWHULMXPD ]D

SURMHNWRYDZH RYDNYRJ SURVWRUD MHVWH XVORYTDYDZH

VWYDUDZD NRQWLQXDOQH RWYRUHQH ]HOHQH JUDGVNH SRYU�

^LQH�NHMD� NRMH EL VYRMRP GXCLQRP� QDMERTRP RUJDQL�

]DFLMRP IXQNFLMD RWYRULOR JUDG ND YRGL QXGH`L JUD�

_DQLPD UD]OLaLWH VDGUCDMH NRML EL REH]ELMHGLOL

VDPRRGUCLYRVW NRQFHSWD L VYRMRP DUKLWHNWXURP VWYR�

ULOL VDYUHPHQR REOLNRYDQH L SUHSR]QDWTLYH XUEDQH

DPELMHQWH��

3RVHEQD YULMHGQRVW UDGD MH DQDOLWLaNL L NUL�

WLaNL RVYUW QD VWDZH NDQDOD X] RFMHQX GD NRQDaQR

UMH^HZH NDQDOD SUHWSRVWDYTD GDTX UD]UDGX LQIUD�

VWUXNWXUQLK UMH^HZD L] REODVWL YRGRSULYUHGH

�XUH_HZH NRULWD NDQDOD�� KRUWLNXOWXUH� RVYMHWTHZD L

VDREUD`DMD NRMH MH UDG REUDGLR NUR] WHNVWXDOQL L

JUDILaNL GLR X QD]QDNDPD� GRYRTQR ]D QLYR LGHMQRJ

UMH^HZD� NDR L SUHGYLGLR HWDSQRVW L]JUDGZH�

'HWDTQR UD]UD_HQRJ KRULNXOWXUQRJ UMH^HZD QHPD�

*UDILaNL SULND] KRUWLNXOWXUQRJ UMH^HZD GREUR MH

XNUD^HQ ]HOHQLP ORSWDPD ^WR XND]XMH QD SRWUHEX ]D

GDTRP UD]UDGRP X EXGX`RM SODQVNRM L WHKQLaNRM GRNX�

PHQWDFLML�

.UR] GDWD UMH^HZD UDG VH IRNXVLUDR QD RVPL^TD�

YDZH YH]D SURVWRUD NDQDOD VD RVWDOLP GLMHORYLPD

JUDGD VWYDUDMX`L SRVHEDQ NYDOLWHW QRYRJ XUEDQRJ

LGHQWLWHWD GREUR XNORSTHQ X SRVWRMH`X PDWULFX L

IL]LaNX VWUXNWXUX JUDGD� ^WR MH XMHGQR QDMYH`D YUL�

MHGQRVW RYRJ UDGD L L]GYDMD JD RG RVWDOLK�

,] VYHJD UHaHQRJ VPDWUDPR GD MH RYDM UDG GDR

GRYRTDQ RNYLU ]D GDTL UDG� MHU QDMMDVQLMH L QDMNRQ�

NUHWQLMH QRYRSURMHNWRYDQLP UMH^HZHP� VDGUCDMLPD L

QRYRP SURVWRUQRP RUJDQL]DFLMRP JUDG RWYDUD ND YRGL

NRMD SRVWDMH QD WDM QDaLQ LQWHJUDOQL GLR JUDGVNRJ

WNLYD�

=ERJ JRUH QDYHGHQRJ UDG ]DVOXCXMH GUXJX QDJUDGX�

3UHGORCHQL UDGRYL ]D RWNXS�

5HG�

EU�
2WNXS

>LIUD

NRQNXUVQRJ UDGD

��
9ULMHGQRVW RWNXSTHQRJ UDGD

��������� .0�
�����

��
9ULMHGQRVW RWNXSTHQRJ UDGD

��������� .0�
�����

��
9ULMHGQRVW RWNXSTHQRJ UDGD

��������� .0�
����$

>,)5$ 5$'$ ������ DXWRUD� $UKLWHNWRQVNR�

JUD_HYLQVNL IDNXOWHW %DZD /XND

5DG SRG ^LIURP ����� DXWRUD� $UKLWHNWRQVNR�

JUD_HYLQVNL IDNXOWHW %DZD /XND REUDGLR MH ^LUL

NRQWHNVW L DQDOLWLaNL SULVWXS NRQFHSWXDOQRJ IRU�

PLUDZD SURVWRUD RG PDNUR ND PLNUR ORNDFLML� DOL

WUDQVIRUPDFLMD SURVWRUD QD PLNUR QLYRX �SRWH]

NDQDOD � NHM� QLMH GHWDTQR VDJOHGDQD QLWL VDGUCDMQR L

IXQNFLRQDOQR UD]UD_HQD� ,]RVWDOR VDJOHGDYDZH NRQ�

WLQXLWHWD SRWH]D L MHGLQVWYHQRVW SURVWRUD X FMHOLQL�

2EUD_HQH WDaNH RG LQWHUHVD� DNFHQDW QD IL]LaNRM

VWUXNWXUL� QHGRVWDWDN SULMHGORJD KRUWLNXOWXUQRJ

XUH_HZD�

+RUWLNXOWXUD MH SULVXWQD NDR SRWUHEDQ HOHPHQW

RS^WHJ XUH_HZD X VPLVOX SRQHJGMH SRVWDYTHQRJ GUYH�

WD L WUDYH L X VPLVOX SRWUHEH ]D SDUNRP NRML `H VH

QHNDG L QHJGMH ULMH^LWL�

6SRUDGLaDQ SULND] GUYH`D YL^H RVWDYTD XWLVDN

GHNRUDFLMH FUWHCD QHJR R]ELTQRJ SULVWXSD RYRP

SUREOHPX� >HWDOL^WH GXC NDQDOD QD SODQX SRGUD]X�

PLMHYD GUYRUHG DOL QH GHILQL^H RVQRYQH SDUDPD�

UHWUH � QL WLS QL YUVWX�

8UEDQL PRELOLMDU MH VDPR PMHVWLPLaQR QD SRMHGL�

QLP WDaNDPD SULND]DQ� 5DG QLMH GDR XSHaDWTLY LGHQ�

WLWHW L NRQWLQXLWHW XUEDQH PDWULFH� 'DWD VX SRMHGL�

QDaQD UMH^HZD L VSRUDGLaQH QD]QDNH EH] XNODSDZD X

SRVWRMH`X VWUXNWXUX� X NRQWLQXLWHW SRWH]D L VWYDUDZH

XUEDQRJ LGHQWLWHWD� 3DUFLMDOQR VDJOHGDYDZH LQWHUH�

VQLK WDaDND XVORYLOR MH GLVNRQWLQXLWHW SURVWRUD�

'REUD SRaHWQD DQDOL]D SRVWRMH`HJ VWDZD VDREUD`DMD

QLMH NDR UH]XOWDW GDOD GREUX SURMHNFLMX RUJDQL]DFLMH

VDREUD`DMQLK NUHWDZD X VYLP WUDCHQLP VHJPHQWLPD

�NROVNL� ELFLNOLVWLaNL� SMH^DaNL��

3RMHGLQDaQD UMH^HZD L LGHMH VX XSRWUHETLYH ]D

GDTL UDG QD SODQVNRM L WHKQLaNRM GRNXPHQWDFLML�

=ERJ JRUH QDYHGHQRJ L SRMHGLQDaQR SULKYDWTLYLK

LGHMD UDG WUHED RWNXSLWL�

>,)5$ 5$'$ ����� DXWRUD� '22 �=DYRG ]D

XUEDQL]DP L SURMHNWRYDZH� %LMHTLQD



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

5DG SRG ^LIURP ����� DXWRUD� '22 �=DYRG ]D

XUEDQL]DP L SURMHNWRYDZH� %LMHTLQD MH XUEDQLVWLaNX

SRVWDYNX NDQDOD 'D^QLFH X RGQRVX QD ^LUL NRQWHNVW�

RGQRVQR SURVWRU GREUR PHWRGROR^NL L DQDOLWLaNL

XUDGLR� 3RGMHOD QD ]RQH GREUR SRVWDYTHQD� DOL QH GDMH

RSWLPDOQD UMH^HZD VDPRJ ]DGDWRJ�

5DG QLMH GDR XSHaDWTLY LGHQWLWHW L NRQWLQXLWHW

XUEDQH PDWULFH�

5DG MH UHODWLYQR RGUDGLR ]DGD`X SRVWDYTHQX X

WHPL RYRJ NRQNXUVD� 7R VH RGQRVL QD VKYDWDZH YDCQR�

VWL RYH SUREOHPDWLNH NRMD VWRML NDR GLR WHPH RYRJ

UDGD� 'REDU �' JUDILaNL SULND] GUYRUHGD GXC NDQDOD

QD LQWHUHVQLP WDaNDPD QH SRGUCDYD LGHMQR RVPL^THQ

WLS GUYRUHGD QD .HMX L GHWDTQX WHNVWXDOQX REUDGX

�MHVWLYH KRUWLNXOWXUH� QD SDUNRYVNLP SRYU^LQDPD� 6

RE]LURP QD WLSVNX UD]OLaLWRVW YUVWD QLMH GDWD

SURILODFLMD NDQDOD VD XVNOD_HZHP VDGQLFH L VWD]D�

,]ERU YUVWD VDGQRJ PDWHULMDOD QH RVWDYTD VOLNX

GREUH LVNRUL^WHQRVWL VDYUHPHQLK KRUWLNXOWXUQLK

SRWHQFLMDOD X VPLVOX RGDELUD L DGHNYDWQH YUVWH L

DGHNYDWQH IRUPH ]D GDWL SURVWRU� 5DG MH YL^H WHN�

VWXDOQR RGUDGLR OLUVNR VKYDWDZH SHM]DCQRJ XUH_HZD

D PDZH NRQNUHWQRJ SRVWDYTDZD GUYRUHGD L KRUWL�

NXOWXUQLK NRPSR]LFLRQLK FMHOLQD NDR YUOR YDCQLK

DUKLWHNWRQVNLK HOHPHQDWD X RYRP SURMHNWX� +RUWL�

NXOWXUQR UMH^HZH NHMD MH SULND]DQR NDR FMHOLQD DOL

QHGRYRTQR REUD_HQR L X WHNVWXDOQRP L X YL]XHOQRP

VPLVOX WDNR GD VH QH PRCH QD`L SULQFLS XUH_HZD RYH

]DGDWH FMHOLQH�

3ULVWXS XUEDQRP GL]DMQX SRWH]D NRML VH WUHWLUD

�NOXSH� UDVYMHWD� PRVWRYL� RVWDOL XUEDQL PRELOLMDU�

GDWH IL]LaNH VWUXNWXUH L VO�� GMHOXMH IXWXULVWLaNL�

DOL MH UDG NRML MH GDR GHWDTH XUEDQRJ PRELOLMDUD NRML

VH PRJX SULPMHQLWL X EXGX`RM UD]UDGL�

=ERJ JRUH QDYHGHQRJ L SRMHGLQDaQR SULKYDWTLYLK

LGHMD UDG WUHED RWNXSLWL�

>,)5$ 5$'$ ����$ DXWRUD� $�'� �3URMHNW�

%DZD /XND

5DG SRG ^LIURP ����$ DXWRUD� $�'� �3URMHNW�

%DZD /XND VH EDYLR YH`LP GLMHORP ]DGDWLK HOHPHQDWD�

SRVHEQR X VPLVOX SHMVDCQRJ KRUWLNXOWXUQRJ DVSHNWD

�WHNVWXDOQR REUD_HQR��

5DG MH GDR GRSULQRV KRUWLNXOWXUQRP VDJOHGDYDZX

UMH^DYDZD SRWH]D SUL aHPX QHGRVWDMX WLSRYL UD]PMH�

^WDZD GUYRUHGD QD SURILOX XUH_HZD NRULWD� ,]ERU

VDGQRJ PDWHULMDOD MH YUOR ^LURN� SUL aHPX VH QLMH

PQRJR REUDWLOD SDCZD QD ^LULQX SURVWRUD GXC NHMD

^WR EL QD YH`LQL NRPSOHNVD GDWRJ ]D XUH_HZH L]D�

]YDOR KRUWLNXOWXUQR SUHRSWHUH`HZH� 8 VYDNRP VOX�

aDMX GDWH VX VPMHUQLFH ]D GDTL GHWDTQLML SULVWXS

RYRP SUREOHPX�

'HWDTQD UD]UDGD QD WDaNDPD RG LQWHUHVD MH

QHXMHGQDaHQD X VPLVOX QHGRVWDWND SRYH]DQRVWL LVWLK

NDNR SDUWHUQLP XUH_HZHP WDNR L IL]LaNLP VWUX�

NWXUDPD ^WR GDMH GLVNRQWLQXLWHW XUH_HZX SRWH]D X

FMHOLQL�

7HNVWXDOQL GLR NRML REUD_XMH SRWH] NHMD� LPD NYD�

OLWHWQH VHJPHQWH� DOL QHPD DGHNYDWDQ JUDILaNL SUL�

ND] ]D NRQNUHWQH ORNDFLMH WH MH QHVDJOHGLYD PRJX`�

QRVW UHDOL]DFLMH SUHGORCHQLK LGHMD�

=ERJ JRUH QDYHGHQRJ L SRMHGLQDaQR SULKYDWTLYLK

LGHMD UDG WUHED RWNXSLWL�

,9

1D RVQRYX JRUH QDYHGHQRJ RFLMHZHQR MH VOHGH`H�

�� 'UXJD QDJUDGD X L]QRVX RG ��������� .0 GR�

GMHTXMH VH ]D UDG SRG ^LIURP ����� DXWRUD� 'LMDQD

*OL^L`� $OHNVDQGDU 3DQWHOL`� 1HERM^D 'XUL` L

=YMH]GDQ $YUDPRYL` � GLSORPLUDQL LQCHZHUL DUKL�

WHNWXUH � %UaNR

�� 5DGRYL SRG ^LIURP ����� DXWRUD� $UKLWHN�

WRQVNR�JUD_HYLQVNL IDNXOWHW %DZD /XND� �����

DXWRUD� '�2�2� �=DYRG ]D XUEDQL]DP L SURMHNWRYDZH�

%LMHTLQD L ����$ DXWRUD� $�'� �3URMHNW� %DZD /XND

EL`H RWNXSTHQL SR FLMHQL RG SR �������� .0 ]D VYDNL�

9

5DGRYL `H ELWL L]ORCHQL X *DOHULML �0LOHQNR

$WDQDFNRYL`� X %LMHTLQL GDQD ��� ��� ����� JRGLQH�

9,

3URWLY RYH 2GOXNH VYDNL RG NDQGLGDWD � SRQX_DaD

NRML QLMH L]DEUDQ LPD SUDYR GD SRGQHVH SLVPHQL

SULJRYRU X URNX RG SHW GDQD RG GDQD SULMHPD�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9,,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L
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EURM 23��� �� ORWD����

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP NRQNXUHQWVNRJ

]DKWMHYD VD GRGDWQLP REMDYTLYDZHP REDYMH^WHZD R

QDEDYFL� D NRMD VH RGQRVL QD QDEDYNX XVOXJD� �8VOXJH

RGUCDYDZD UDaXQDUVNH RSUHPH� ^WDPSDaD L IRWR�
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��
,QVWLWXW ]D JUD_HYLQDUVWYR

�,*� %DZD /XND
��������� .0

/RW �

5HG�

EU�
1D]LY SRQX_DaD 3RQX_HQD FLMHQD

��
'22 �=DYRG ]D XUEDQL]DP L

SURMHNWRYDZH� %LMHTLQD
��������� .0

,9

1D RVQRYX L]YU^HQRJ YUHGQRYDZD ]D /RW � � ,]UDGD

SURMHNWQR�WHKQLaNH GRNXPHQWDFLMH REMHNDWD YLVRNR�

JUDGZH WRNRP ����� JRGLQH� /RW � � 7HKQLaND NRQWUROD

WHKQLaNH GRNXPHQWDFLMH REMHNDWD YLVRNRJUDGZH

WRNRP ����� JRGLQH� /RW � � 1DG]RU QDG L]JUDGZRP

REMHNDWD YLVRNRJUDGZH WRNRP ����� JRGLQH� /RW � �

7HKQLaNL SUHJOHG REMHNDWD YLVRNRJUDGZH WRNRP �����

JRGLQH� /RW � � 7HKQLaND NRQWUROD WHKQLaNH GRNX�

PHQWDFLMH REMHNDWD QLVNRJUDGZH WRNRP ����� JRGLQH L

/RW � � ,]UDGD SURMHNWQLK ]DGDWDND� LQYHVWLFLRQLK

SURJUDPD� WHQGHUVNLK GRNXPHQWDFLMD� SURFMHQD WUCL�

^QLK YULMHGQRVWL QHNUHWQLQD L LQYHVWLFLRQLK SUH�

GUDaXQD WRNRP ����� JRGLQH SRVWXSDN VH 2%867$94$

MHU MH EURM SULPTHQLK SULKYDWTLYLK SRQXGD PDZL RG

WUL L QH RVLJXUDYD VWYDUQX NRQNXUHQFLMX ]D NRQNUHWDQ

XJRYRU� D X VNODGX VD aODQRP ��� VWDY �� WDaND E�

SRGWDaND �� =DNRQD R MDYQLP QDEDYNDP %L+� D ]D /RW �

� 7HKQLaNL SUHJOHG REMHNDWD QLVNRJUDGZH WRNRP �����

JRGLQH� SRVWXSDN VH 2%867$94$� MHU QLMHGQD SR�

QXGD QLMH GRVWDYTHQD X RGUH_HQRP NUDMZHP URNX� D X

VNODGX VD aODQRP ��� VWDY �� WDaND E� SRGWDaND �� =DNRQD

R MDYQLP QDEDYNDP %L+�

=D /RW �� ,]UDGD SURMHNWQR�WHKQLaNH GRNXPHQ�

WDFLMH REMHNDWD QLVNRJUDGZH WRNRP ����� JRGLQH RFL�

MHZHQR MH GD MH QDMSRYRTQLML SRQX_Da�

'�2�2� ]D JUD_HYLQVNL LQCHZHULQJ

�3/$1,19(67� %UaNR VD SRQX_HQRP FLMHQRP X

EUXWR L]QRVX RG� ��������� .0

=D /RW �� 1DG]RU QDG L]JUDGZRP REMHNDWD QLVNR�

JUDGZH WRNRP ����� JRGLQH RFLMHZHQR MH GD MH QDMSR�

YRTQLML SRQX_Da�

'�2�2� ]D JUD_HYLQVNL LQCHZHULQJ

�3/$1,19(67� %UaNR VD SRQX_HQRP FLMHQRP X

EUXWR L]QRVX RG� �������� .0

9

3URWLY RYH 2GOXNH VYDNL RG NDQGLGDWD � SRQX_DaD

LPD SUDYR GD SRGQHVH SLVPHQL SULJRYRU X URNX RG SHW

GDQD RG GDQD SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������ 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*

326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8

326783.8 -$91( 1$%$9.(

EURM .12����S����

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP SUHJRYDUDaNRJ

SRVWXSND EH] REMDYTLYDZD REDYMH^WHZD R QDEDYFL� D

NRMD VH RGQRVL QD QDEDYNX XVOXJD� �0HGLMVNR SUD`HZH

SXWHP ^WDPSDQLK PHGLMD DNWLYQRVWL $GPLQLVWUDWLYQH

VOXCEH RS^WLQH %LMHTLQD� 1DaHOQLND RS^WLQH�

3UHGVMHGQLND 62�H WRNRP ����� JRGLQH�� QD SUHJRYRUH

VX SR]YDQL SRQX_DaL�

�� '22 1,*' �2* 35(66� %DZD /XND

�� '22 1,3 �25)(-� %LMHTLQD



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

,,

3RQX_Da '22 1,*' �2* 35(66� %DZD /XND VH

RGD]YDR SR]LYX L X SUHGYL_HQRP URNX GRVWDYLR

SRQXGEHQX GRNXPHQWDFLMX�

,,,

1DNRQ UD]PDWUDZD GRVWDYTHQH SRQXGH� XVWDQRYTHQR

MH GD LVWD LVSXZDYD VYH XVORYH SUHGYL_HQH WHQGHUVNRP

GRNXPHQWDFLMRP� WH MH QDNRQ L]YU^HQLK SUHJRYRUD�

SULKYD`HQD SRQXGD�

'22 1,*' �2* 35(66� %DZD /XND� VD SRQX�

_HQRP FLMHQRP X EUXWR L]QRVX RG� ��������� .0

,9

3RQX_Da '22 1,3 �25)(-� %LMHTLQD QLMH VH

RGD]YDR SR]LYX ]D SUHJRYDUDZH WDNR GD VH SRVWXSDN X

RGQRVX QD ZHJD REXVWDYTD�

9

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD�

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*
326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8
326783.8 -$91( 1$%$9.(

EURM 6.3������

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP RWYRUHQRJ SRVWX�

SND � D NRMD VH RGQRVL QD QDEDYNX XVOXJD� �2GUCDYDZH
MDYQH UDVYMHWH X JUDGX %LMHTLQD L RVWDOLP QDVHTHQLP
PMHVWLPD QD SRGUXaMX RS^WLQH %LMHTLQD WRNRP �����

JRGLQH�� SRQXGH VX GRVWDYLOL VOHGH`L SRQX_DaL�

�� '22 �7HOHIRQLMD 9LGDNRYL`� 'RERM

�� '22 �:RUN�%LMHTLQD

�� '22 �(OPRQW� %LMHTLQD

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQR�

YTHQR MH GD LVWH LVSXZDYDMX VYH XVORYH SUHGYL_HQH

WHQGHUVNRP GRNXPHQWDFLMRP� WH MH QD RVQRYX QDYHGHQRJ

NULWHULMXPD � QDMQLCD FLMHQD WHKQLaNL ]DGRYRTDYD�

MX`H SRQXGH L]YU^HQR YUHGQRYDZH�

��
'22 �7HOHIRQLMD

9LGDNRYL`� 'RERM
���������� .0

�� '22 �:RUN� %LMHTLQD ���������� .0

�� '22 �(OPRQW� %LMHTLQD ���������� .0

L RFMHZHQR GD MH QDMSRYRTQLML SRQX_Da�

'22 �7HOHIRQLMD 9LGDNRYL`� 'RERM� VD SRQX�

_HQRP FLMHQRP X EUXWR L]QRVX RG� ���������� .0�

,,,

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

,9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*
326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8
326783.8 -$91( 1$%$9.(

EURM ,3������

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP NRQNXUHQWVNRJ

]DKWMHYD EH] GRGDWQRJ REMDYTLYDZD REDYMH^WHZD R

QDEDYFL� D NRMD VH RGQRVL QD QDEDYNX XVOXJD� �,]YU^HZH

UMH^HZD SRTRSULYUHGQH L HNROR^NH LQVSHNFLMH��

SRQXGH VX GRVWDYLOL VTHGH`L SRQX_DaL�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

�� '22 �'06 &RPSDQ\� 6UHGZD QD_DYLFD

�� '22 �$%%� %LMHTLQD

�� '22 �*0 3520� 'RZL 0DJQRMHYL`

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQRYTHQR

MH GD LVWH LVSXZDYDMX VYH XVORYH SUHGYL_HQH WHQ�

GHUVNRP GRNXPHQWDFLMRP� WH MH QD RVQRYX QDYHGHQRJ

NULWHULMXPD � QDMQLCD FLMHQD WHKQLaNL ]DGRYRTD�

YDMX`H SRQXGH L]YU^HQR YUHGQRYDZH�

��
'22 �'06 &RPSDQ\�

6UHGZD QD_DYLFD
��������� .0

��
'22 �*0 3520�

'RZL 0DJQRMHYL`
��������� .0

�� '22 �$%%� %LMHTLQD ��������� .0

L RFMHZHQR GD MH QDMSRYRTQLML SRQX_Da�

'22 �'06 &RPSDQ\� 6UHGZD QD_DYLFD� VD SRQX�

_HQRP FLMHQRP X EUXWR L]QRVX RG� ��������� .0�

,,,

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

,9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R MDYQLP QDEDYNDPD

%RVQH L +HUFHJRYLQH ��6O� JODVQLN %L+�� EURM� ������

������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*

326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8

326783.8 -$91( 1$%$9.( EURM 23������

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP NRQNXUHQWVNRJ

SRVWXSND VD GRGDWQLP REMDYTLYDZHP REDYMH^WHZD R

QDEDYFL D NRMD VH RGQRVL QD MDYQX QDEDYNX UDGRYD�

�,QVWDODFLMD MHGLQVWYHQRJ VLVWHPD ]D KOD_HZH L

JULMDZH REMHNWD �X L]JUDGZL� $GPLQLVWUDWLYQH VOXCEH

RS^WLQH %LMHTLQD X XOLFL -RYDQD 'XaL`D�� VKRGQR

=DNRQX R MDYQLP QDEDYNDPD� SRQXGH VX GRVWDYLOL VOH�

GH`L SRQX_DaL�

�� '�2�2� �52<$/ &203$1<� %LMHTLQD

�� '�2�2� �./,0$7,=$&,-$� %LMHTLQD

�� '�2�2� �7(502(/(.752� %UaNR

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQRYTHQR

MH GD VYH SRQXGH LVSXZDYDMX XVORYH SUHGYL_HQH WHQGHU�

VNRP GRNXPHQWDFLMRP�

,,,

1D RVQRYX NULWHULMXPD GHILQLVDQRJ NDR QDMQLCD

FLMHQD WHKQLaNL ]DGRYRTDYDMX`H SRQXGH L]YU^HQR MH

YUHGQRYDZH QD VOHGH`L QDaLQ�

5HG�

EU�
1D]LY SUHGX]H`D

3RQX_HQD FLMHQD

�VD 3'9�RP�

��
'�2�2� �52<$/ &203$1<�

%LMHTLQD
��������� .0

��

'�2�2�

�./,0$7,=$&,-$�

%LMHTLQD

��������� .0

��
'�2�2� �7(502(/(.752�

%UaNR
��������� .0

L RFMHZHQR GD MH QDMSRYRTQLML SRQX_Da ]D SUHG�

PHWQH UDGRYH�

'�2�2� �52<$/ &203$1<� %LMHTLQD VD SRQX_H�

QRP FLMHQRP X EUXWR L]QRVX RG� ��������� .0�

,9

3URWLY RYH 2GOXNH VYDNL RG NDQGLGDWD � SRQX_DaD

LPD SUDYR GD SRGQHVH SLVPHQL SULJRYRU X URNX RG SHW

GDQD RG GDQD SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9

2YD 2GOXND VWXSD QD VQDJX QDUHGQRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� PDM ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGR�

YD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*
326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8
326783.8 -$91( 1$%$9.(

EURM 6.3��� �� ORWD����

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP RWYRUHQRJ SR�

VWXSND VD ]DNTXaLYDZHP RNYLUQRJ VSRUD]XPD� D NRMD

VH RGQRVL QD QDEDYNX UDGRYD� �5HGRYQR RGUCDYDZH
ORNDOQLK L QHNDWHJRULVDQLK SXWHYD L JUDGVNLK XOLFD

QD SRGUXaMX RS^WLQH %LMHTLQD�� SRQXGH VX GRVWDYLOL

VOHGH`L SRQX_DaL�

/RW �� 5HGRYQR RGUCDYDZH ORNDOQLK L QHNDWHJR�

ULVDQLK SXWHYD L XOLFD X QDVHTLPD QD SRGUXaMX

RS^WLQH %LMHTLQD

�� '22 �3*3 *UDGLWHT� %LMHTLQD

�� '22 �5DGL^D� %LMHTLQD

�� '22 �%XN SURPHW� %LMHTLQD

�� $' �%LMHTLQD SXW� %LMHTLQD

�� '22 �'06 FRPSDQ\� %LMHTLQD

/RW �� 5HGRYQR RGUCDYDZH �LVNRS L SURaL^`D�

YDZH NDQDOD� ORNDOQLK L QHNDWHJRULVDQLK SXWHYD L

XOLFD X QDVHTLPD QD SRGUXaMX RS^WLQH %LMHTLQD

�� '22 �3*3 *UDGLWHT� %LMHTLQD

�� '22 �5DGL^D� %LMHTLQD

�� '22 �%XN SURPHW� %LMHTLQD

�� $' �%LMHTLQD SXW� %LMHTLQD

�� '22 �'06 FRPSDQ\� %LMHTLQD

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQR�

YTHQR MH GD SRQX_Da '22 �'06 FRPSDQ\� 6UHGZD

QD_DYLFD QH LVSXZDYD XVORYH SUHGYL_HQH WDaNRP ��

SRVHEQRJ GLMHOD WHQGHUVNH GRNXPHQWDFLMH� NRMD VH RGQRVL

QD UDGQLND RGJRYDUDMX`H VWUXaQH VSUHPH � UXNRYDRFD

UDGQRP PD^LQRP MHU VH LVWL QH QDOD]L QD OLVWL

UDGQLND RYMHUHQRM RG VWUDQH )RQGD 3,2� GRN RVWDOH

SRQXGH LVSXZDYDMX VYH XVORYH SUHGYL_HQH WHQGHUVNRP

GRNXPHQWDFLMRP� WH MH QD RVQRYX QDYHGHQRJ NULWHUL�

MXPD � QDMQLCD FLMHQD WHKQLaNL ]DGRYRTDYDMX`H SRQXGH �

L]YU^HQR YUHGQRYDZH�

/RW �� 5HGRYQR RGUCDYDZH ORNDOQLK L QHNDWHJRUL�

VDQLK SXWHYD L XOLFD X QDVHTLPD QD SRGUXaMX RS^WLQH

%LMHTLQD

�� '22 �5DGL^D� %LMHTLQD ��������� .0

��
'22 �3*3 *UDGLWHT�

%LMHTLQD
���������� .0

��
$' �%LMHTLQD SXW�

%LMHTLQD
���������� .0

�� '22 �%XN SURPHW� %LMHTLQD ���������� .0

L RFMHZHQR GD MH QDMSRYRTQLML SRQX_Da ]D ORW ��

'22 �5DGL^D� %LMHTLQD VD SRQX_HQRP FLMHQRP X

EUXWR L]QRVX RG� ��������� .0

/RW �� 5HGRYQR RGUCDYDZH �LVNRS L SURaL^`DYDZH

NDQDOD� ORNDOQLK L QHNDWHJRULVDQLK SXWHYD L XOLFD X

QDVHTLPD QD SRGUXaMX RS^WLQH %LMHTLQD

�� '22 �5DGL^D� %LMHTLQD ��������� .0
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1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQRYTHQR

MH GD LVWH LVSXZDYDMX VYH XVORYH LUHGYL_HQH WHQGHU�
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YH]DPD L]GDWR RG QDGOHCQH LQVWLWXFLMH VD GDWXPRP

L]PLUHZD REDYH]D VWDULMLP RG WUL PMHVHFD� UDaXQDMX`L
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L]YU^HQLK UDGRYD SR 8JRYRUX EU� ������������ RG
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8 5DGQR WLMHOR ]D SURYR_HZH SRVWXSND UHGRYQH

DQDOL]H RUJDQL]DFLMH L VLVWHPDWL]DFLMH UDGQLK PMHVWD

X $GPLQLVWUDWLYQRM VOXCEL RS^WLQH %LMHTLQD LPH�
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�� 'UDJDQ 9XML`� VDYMHWQLN 1DaHOQLND RS^WLQH�
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��� >HI 2GVMHND ]D LQIRUPDFLRQH WHKQRORJLMH�

��� >HI 2GVMHND ]D SRVORYH PMHVQLK ]DMHGQLFD�

��� >HI 2GVMHND ]D SULSUHPX UD]YRMQLK SURMHNDWD
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� ]D ]DPMHQLND aODQD
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=DGDWDN .RPLVLMH MH GD YRGL GLVFLSOLQVNL SRVWXSDN

SURWLY VOXCEHQLND $GPLQLVWUDWLYQH VOXCEH RS^WLQH

%LMHTLQD L GD SUHGODCH RGOXNH R GLVFLSOLQVNRM RG�

JRYRUQRVWL 1DaHOQLNX RS^WLQH %LMHTLQD�
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6YH SUDWH`H SRVORYH X UDGX .RPLVLMH REH]EMH_XMH

6OXCED ]D SRVORYH XSUDYTDZD TXGVNLP UHVXUVLPD�

,9

2YLP 5MH^HZHP VWDYTD VH YDQ VQDJH SUHWKRGQR

5MH^HZH R LPHQRYDZX GLVFLSOLQVNH NRPLVLMH MHGLQLFH

ORNDOQH VDPRXSUDYH RS^WLQH %LMHTLQD �EURM� �������

���� RG ��� ��� ����� JRGLQH� L 5MH^HZH R L]PMHQL

5MH^HZD R LPHQRYDZX GLVFLSOLQVNH NRPLVLMH MHGLQLFH

ORNDOQH VDPRXSUDYH RS^WLQH %LMHTLQD �EURM� �������

����� RG ��� ��� ����� JRGLQH��
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1D RVQRYX aODQD ��� VWDY �� DOLQHMD ��� =DNRQD R

ORNDOQRM VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH

6USVNH� EURM� ������� ����� L ������� L aODQD ��� 3UD�

YLOQLND R UDGX ]DSRVOHQLK X $GPLQLVWUDWLYQRM VOXCEL
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8 .RPLVLMX ]D XWYU_LYDZH GLVFLSOLQVNH RGJRYRU�

QRVWL WHKQLaNLK UDGQLND L SRPR`QRJ RVRETD $GPLQL�

VWUDWLYQH VOXCEH RS^WLQH %LMHTLQD� LPHQXMX VH�

�� 5$%27$ 9/$'2� GLSO� SUDYQLN � ]D SUHG�

VMHGQLND
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�� .5$-,>1,. /$=$5� .9 EUDYDU � ]D aODQD

� -()7,@ *,1$� NXYDU � ]D ]DPMHQLND aODQD
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=DGDWDN .RPLVLMH MH GD YRGL GLVFLSOLQVNL SRVWX�

SDN SURWLY WHKQLaNLK UDGQLND L SRPR`QRJ RVRETD

$GPLQLVWUDWLYQH VOXCEH RS^WLQH %LMHTLQD L GD SUH�

GODCH RGOXNH R GLVFLSOLQVNRM RGJRYRUQRVWL 1DaHO�

QLNX RS^WLQH %LMHTLQD�

,,,

6YH SUDWH`H SRVORYH X UDGX .RPLVLMH REH]EMH�

_XMH 6OXCED ]D SRVORYH XSUDYTDZD TXGVNLP UHVXU�

VLPD�
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1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM� �������

����� L ������� L aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD

��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� �����

���� L ������ 1DaHOQLN RS^WLQH %LMHTLQD G R Q L R M H
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,PHQXMH VH 2GERU ]D SULSUHPX 6ODYH �6YHWRJ

3DQWHOHMPRQD� L 'DQD RS^WLQH %LMHTLQD X VDVWDYX�

�� 0L`R 0L`L`� SUHGVMHGQLN 2GERUD

�� 'UDJDQ ?XU_HYL`� ]DPMHQLN SUHGVMHGQLND

�� ,]HW &DPL`� aODQ

�� 6ODYNR %D^L`� aODQ

�� 0LORUDG 6RIUHQL`� aODQ

�� 6LPR %RCL`� aODQ

�� -RYDQ 9XNRYTDN� aODQ

�� =RUDQ 7H^L`� aODQ

�� SURWR 1HGHTNR 3DML`� aODQ

��� 6ODYND 0LWURYL`� aODQ

��� 0LWDU >NRUL`� aODQ

��� 9DVLOLMH $QGUL`� aODQ

��� 'UDJDQ 9XML`� aODQ

��� 6LQL^D %R^NRYL`� aODQ

��� 0LUNR %DEL`� aODQ

��� 'X^DQND 1RYDNRYL`� aODQ

��� 0LKDMOR 7ULINRYL`� aODQ

��� 0LOLMDQNR 0LKRTaL`� aODQ

��� ,JRU ?XNDQRYL`� aODQ

��� SURI� GU 'HVDQND 7UDNLORYL`� aODQ

��� +XVR =HaNDQRYL`� aODQ

��� SURWR 'UDJDQ 3HMaL`� aODQ

��� 6YHWLVODY /RSDQGL`� aODQ

��� 0LRGUDJ 3RSDGL`� aODQ

��� 6LPR /DNHWL`� aODQ

��� ,EUDKLP +XUHPRYL`� aODQ

��� 0LODQ #DUL`� aODQ

��� 'UDJR 5LVWL`� aODQ

��� =GUDYNR 7H^L`� aODQ

��� 3HWDU 0DWL`� aODQ
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1D RVQRYX aODQD ��� L aODQD ��� =DNRQD R ORNDOQRM

VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH�

EURM� ������� ����� L �������� D X YH]L VD aODQRP ���

3UDYLOQLND R RUJDQL]DFLML L VLVWHPDWL]DFLML UDGQLK

PMHVWD X $GPLQLVWUDWLYQRM VOXCEL RS^WLQH %LMHTLQD

��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD� EURM� �������
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QODQ ��

2YLP 8SXWVWYRP UHJXOL^H VH SRVWXSDN UHGRYQH

DQDOL]H SULPMHQH 3UDYLOQLND R RUJDQL]DFLML L VLVWH�

PDWL]DFLML UDGQLK PMHVWD X $GPLQLVWUDWLYQRM VOXCEL

RS^WLQH %LMHTLQD �X GDTHP WHNVWX� �3UDYLOQLN���

ZHJRYD SULODJR_HQRVW SRWUHEDPD L]UDCHQLP X VWUD�

WH^NLP FLTHYLPD UD]YRMD� RVWYDULYDZX ]DNRQVNLK

QDGOHCQRVWL 2S^WLQH� SRWUHEDPD JUD_DQD� ILQDQ�

VLMVNRP NDSDFLWHWX 2S^WLQH L SULQFLSLPD PRGHUQRJ

XSUDYTDZD TXGVNLP UHVXUVLPD�

QODQ ��

$QDOL]D RUJDQL]DFLMH L VLVWHPDWL]DFLMH UDGQLK

PMHVWD YU^L VH QDMPDZH MHGQRP JRGL^ZH�

QODQ ��

3RVWXSDN ]D SURFMHQX LQWHUQH RUJDQL]DFLMH SRNUH`H

1DaHOQLN RS^WLQH GRQR^HZHP RGOXNH�

2GOXNRP VH GHILQL^H GD OL VH SRVWXSDN SURFMHQH

YU^L ]D SRMHGLQH RUJDQL]DFLRQH MHGLQLFH LOL ]D FLMHOX

$GPLQLVWUDWLYQX VOXCEX�

QODQ ��

3RVWXSDN UHGRYQH DQDOL]H RUJDQL]DFLMH L VLVWHPD�

WL]DFLMH UDGQLK PMHVWD X $GPLQLVWUDWLYQRM VOXCEL

YU^L 5DGQR WLMHOR ]D DQDOL]X RUJDQL]DFLMH L VLVWH�

PDWL]DFLMH UDGQLK PMHVWD X $GPLQLVWUDWLYQRM VOXCEL

RS^WLQH %LMHTLQD �X GDTHP WHNVWX� �5DGQR WLMHOR���

NRJD LPHQXMH 1DaHOQLN RS^WLQH SRVHEQLP UMH^HZHP�

%URM aODQRYD 5DGQRJ WLMHOD VH XWYU_XMH UMH^HZHP�

QODQ ��

QODQRYL 5DGQRJ WLMHOD VX REDYH]QR UXNRYRGLRFL

RUJDQL]DFLRQLK MHGLQLFD $GPLQLVWUDWLYQH VOXCEH L

^HI6OXCEH ]D SRVORYH XSUDYTDZDTXGVNLP UHVXUVLPD�

QODQ 5DGQRJ WLMHOD PRCH ELWL L OLFH NRMH QLMH

]DSRVOHQR X $GPLQLVWUDWLYQRM VOXCEL RS^WLQH� D

NRMH VH LPHQXMH X 5DGQR WLMHOR QDNRQ NRQVXOWDFLMD VD

SUHGVWDYQLFLPD FLYLOQRJ GUX^WYD�

QODQ ��

1DGOHCQRVWL 5DGQRJ WLMHOD VX�

�� UHGRYQR SUDWL L DQDOL]LUD SULPMHQX 3UDYLOQLND

L RFMHZXMH NYDOLWHW XVSRVWDYTHQH RUJDQL]DFLMH� XNTX�

aXMX`L L UDGQD PMHVWD�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

�� SULNXSTD SRGDWNH UHOHYDQWQH ]D RUJDQL]DFLMX

$GPLQLVWUDWLYQH VOXCEH RS^WLQH�

�� VSURYRGL DQDOL]X UDGD ]DSRVOHQLK X $GPLQL�

VWUDWLYQRM VOXCEL RS^WLQH�

�� X L]UDGL QDFUWD LQWHUQH RUJDQL]DFLMH REH]EMH�

_XMH LQIRUPLVDZH L SDUWLFLSLUDZH JUD_DQD L RUJD�

QL]DFLMD FLYLOQRJ GUX^WYD SR QDYHGHQRP SLWDZX�

�� QD RVQRYX L]YU^HQH DQDOL]H L]UD_XMH L]YMH^WDM

VD SULMHGORJRP L]PMHQD L GRSXQD RUJDQL]DFLMH UDGQLK

PMHVWD X $GPLQLVWUDWLYQRM VOXCEL L GRVWDYTD JD 1DaHO�

QLNX RS^WLQH QD VDJODVQRVW�

�� GDMH PL^THZH 1DaHOQLNX RS^WLQH X SRVWXSNX

]D SURPMHQX 3UDYLOQLND�

�� REDYTD L GUXJH SRVORYH NRMH PX SRYMHUL 1DaHOQLN

RS^WLQH�

QODQ ��

5DGQR WLMHOR MH VDPRVWDOQR X VYRPH UDGX L RGJR�

YRUQR MH 1DaHOQLNX RS^WLQH�

QODQ ��

5DGQR WLMHOR GRQRVL $NFLRQL SODQ X NRPH GHIL�

QL^H DNWLYQRVWL� YUHPHQVNL RNYLU ]D ZLKRYR VSURYR�

_HZH L RGJRYRUQD OLFD ]D ZLKRYR RVWYDUHZH�

1D $NFLRQL SODQ L] SUHWKRGQRJ VWDYD VDJODVQRVW

GDMH 1DaHOQLN RS^WLQH�

5DGQR WLMHOR PRCH GRQLMHWL 3RVORYQLN R VYRP

UDGX NRMLP GHWDTQLMH XUH_XMH SLWDZD RUJDQL]DFLMH L

QDaLQD UDGD�

QODQ ��

$NWLYQRVWL NRMH GHILQL^H $NFLRQL SODQ RED�

YH]QR REXKYDWDMX VTHGH`H HOHPHQWH�

�� DQDOL]D ]DNRQVNLK QDGOHCQRVWL 2S^WLQH� RGQRVQR

ZLKRYH SURPMHQH�

�� DQDOL]D VWUDWH^NLK FLTHYD L SODQRYD2S^WLQH�

�� DQDOL]D ILQDQVLMVNLK NDSDFLWHWD 2S^WLQH�

�� DQDOL]D SRWUHED L PL^THZD JUD_DQD L FLYLOQRJ

GUX^WYD�

�� DQDOL]D SRVWRMH`H RUJDQL]DFLMH $GPLQLVWUDWLYQH

VOXCEH L

�� DQDOL]D SRVWRMH`H SUDNVH XSUDYTDZD TXGVNLP

UHVXUVLPD X 2S^WLQL�

QODQ ���

$QDOL]D ]DNRQVNLK QDGOHCQRVWL 2S^WLQH

REXKYDWD VYH SURPMHQH X SR]LWLYQLP SURSLVLPD NRML

GHILQL^X L PLMHZDMX VDPRVWDOQH L SUHQHVHQH SRVORYH

2S^WLQH NDR L UHVXUVH NRML VX SRWUHEQL ]D ZLKRYR

LVSXZHZH�

QODQ ���

$QDOL]D VWUDWH^NLK FLTHYD 2S^WLQH L SODQRYD

UDGD $GPLQLVWUDWLYQH VOXCEH L 6NXS^WLQH RS^WLQH�

REXKYDWD NUDWNRURaQH L VUHGZRURaQH FLTHYH UD]YRMD�

GRJRYRUHQH SULRULWHWH� VD SRVHEQLP RVYUWRP QD

UHVXUVH L DNWLYQRVWL NRMH VX QHRSKRGQH ]D RVWYDUHZH

FLTHYD�

QODQ ���

$QDOL]D ILQDQVLMVNLK NDSDFLWHWD 2S^WLQH XNTX�

aXMH SRWHQFLMDOQH WUR^NRYH ]D RVWYDUHZH SODQRYD SR

RGMHTHZLPD� SULND]DQH DQDOLWLaNL� WUR^NRYH NRQ�

VXOWDFLMD JUD_DQD X SURFHVX GRQR^HZD EX[HWD L RVWDOH

DNWLYQRVWL� D VYH XVNOD_HQR VD YUHPHQVNLP RNYLURP

EX[HWVNRJ NDOHQGDUD� NDR L HYHQWXDOQH X^WHGH�

QODQ ���

$QDOL]D SRWUHED L PL^THZD JUD_DQD L FLYLOQRJ

GUX^WYD REXKYDWD�

� DQDOL]X ]DKWMHYD SRGQHVHQLK SUHPD =DNRQX R

VORERGL SULVWXSD LQIRUPDFLMDPD�

� DQDOL]X SULWXCEL L SRKYDOD JUD_DQD QD UDG

$GPLQLVWUDWLYQH VOXCEH�

� LVWUDCLYDZD MDYQRJ PZHZD� DQNHWH JUD_DQD R

]DGRYRTVWYX SUXCHQLP XVOXJDPD L VOLaQR�

QODQ ���

$QDOL]D SRVWRMH`H RUJDQL]DFLMH $GPLQLVWUDWLYQH

VOXCEH XNTXaXMH DQDOL]X ZHQRJ GMHORYDZD X VNODGX VD

NULWHULMXPLPD HILNDVQRVWL L HNRQRPLaQRVWL�

QODQ ���

$QDOL]D SUDNVH XSUDYTDZD TXGVNLP UHVXUVLPD X

2S^WLQL REXKYDWD VYH SUDNVH X XSUDYTDZX TXGVNLP

UHVXUVLPD XYHGHQH X 2S^WLQL� D SRVHEQR XORJX 6OXCEH

]D SRVORYH XSUDYTDZD TXGVNLP UHVXUVLPD�

QODQ ���

3R ]DYU^HWNX SRVWXSND DQDOL]H 5DGQR WLMHOR L]UD�

_XMH L]YMH^WDM VD HYHQWXDOQLP SULMHGORJRP L]PMHQD L

GRSXQD RUJDQL]DFLMH L VLVWHPDWL]DFLMH $GPLQLVWUD�

WLYQH VOXCEH RS^WLQH L GRVWDYTD JD 1DaHOQLNX

RS^WLQH X SLVDQRP REOLNX�

QODQ ���

1DaHOQLN RS^WLQH QD L]YMH^WDM 5DGQRJ WLMHOD L]

SUHWKRGQRJ aODQD GRVWDYTD PL^THZH VD RGREUHQLP

SULMHGORJRP ]D L]PMHQX RUJDQL]DFLMH L VLVWHPDWL]D�

FLMH UDGQLK PMHVWD $GPLQLVWUDWLYQH VOXCEH RS^WLQH�

1D RVQRYX PL^THZD L RGREUHQRJ SULMHGORJD L]

SUHWKRGQRJ VWDYD L]UD_XMH VH SULMHGORJ L]PMHQD L GR�

SXQD 3UDYLOQLND R RUJDQL]DFLML L VLVWHPDWL]DFLML

UDGQLK PMHVWD $GPLQLVWUDWLYQH VOXCEH RS^WLQH NRML
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VH GRVWDYTD 1DaHOQLNX RS^WLQH UDGL GRQR^HZD

NRQDaQH RGOXNH�

QODQ ���

1DNRQ VWXSDZD QD VQDJX 3UDYLOQLND R RUJDQL]D�

FLML L VLVWHPDWL]DFLML UDGQLK PMHVWD X $GPLQLVWUD�

WLYQRM VOXCEL RS^WLQH SULVWXSD VH�

� L]UDGL RUJDQL]DFLRQH ^HPH SUHPD XVYRMHQRM RUJD�

QL]DFLML L VLVWHPDWL]DFLML UDGQLK PMHVWD X $GPLQL�

VWUDWLYQRM VOXCEL RS^WLQH L LVWD VH SUH]HQWXMH ]DSR�

VOHQLPD L MDYQRVWL�

� L]PMHQL L GRSXQL SRVWRMH`LK GRNXPHQDWD NRML VX

RG XWLFDMD QD RUJDQL]DFLMX L VLVWHPDWL]DFLMX UDGQLK

PMHVWD X $GPLQLVWUDWLYQRM VOXCEL RS^WLQH�

QODQ ���

6WXSDZHP QD VQDJX RYRJ 8SXWVWYD SUHVWDMH GD YDCL

8SXWVWYR R SURYR_HZX SRVWXSND UHGRYQH DQDOL]H RUJD�

QL]DFLMH L VLVWHPDWL]DFLMH UDGQLK PMHVWD X $GPLQL�

VWUDWLYQRM VOXCEL RS^WLQH %LMHTLQD �EURM �������

����� RG ��� ��� ����� JRGLQH��

QODQ ���

2YR 8SXWVWYR VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMH�
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�� 2GOXND R RVQLYDZX 3UHGX]H`D

�%LMHTLQD � JDV� '22 %LMHTLQD ��������������������������� ���

�� 2GOXND R SUYRM HPLVLML REYH]QLFD

MDYQRP SRQXGRP ���������������������������������������������������������� ���

�� 2GOXND R XVYDMDZX L]PMHQD GLMHOD 3URVWRUQRJ

SODQD RS^WLQH %LMHTLQD ����������������������������������������� ���

�� 2GOXND R XVYDMDZX L]PMHQH L GRSXQH 3ODQD

SDUFHODFLMH �+DVH�%ULMHVQLFD� ����������������������������� ���

�� 2GOXND R SULEDYTDZX QHSRNUHWQRVWL UDGL

L]JUDGZH WURWRDUD NUXCQRJ WRND VDREUD`DMQLFH ����� ���

��2GOXND R L]PMHQL2GOXNH R NRPXQDOQLP WDNVDPD ���� ���

�� 2GOXND R GRSXQL 2GOXNH R RS^WLQVNLP

DGPLQLVWUDWLYQLP WDNVDPD ������������������������������������� ���

�� 2GOXND R XWYU_LYDZX ED]QH FLMHQH ]D REUDaXQ

WUR^NRYD XUH_HZD JUDGVNRJ JUD_HYLQVNRJ

]HPTL^WD QD SRGUXaMX RS^WLQH %LMHTLQD ���������� ���

�� 2GOXND R SURVMHaQRM NRQDaQRM JUD_HYLQVNRM

FLMHQL L] SUHWKRGQH JRGLQH P� NRULVQH

VWDPEHQH SRYU^LQH QD SRGUXaMX RS^WLQH

%LMHTLQD ��������������������������������������������������������������������� ���

��� 2GOXND R SULEDYTDZX QHSRNUHWQRVWL UDGL

UMH^DYDZD LPRYLQVNR�SUDYQLK RGQRVD ��������������� ���

��� 2GOXND R L]PMHQL 2GOXNH R QDqLQX L XVORYLPD

MDYQH SURGDMH QHL]JUD_HQRJ JUD_HYLQVNRJ

]HPTL^WD X GUCDYQRM VYRMLQL R]QDaHQRJ NDR

N�a� EU� ������ N�R� %LMHTLQD ���������������������������������� ���

���2GOXND R SULEDYTDZX QHNUHWQLQD X N�R� -DZD � ������ ���

��� 2GOXND R SURPMHQL VWDWXVD RGUH_HQRJ

]HPTL^WD ������������������������������������������������������������������ ���

��� 2GOXND R REMDYTLYDZX MDYQRJ RJODVD ]D

LPHQRYDZH aODQRYD 2S^WLQVNH L]ERUQH

NRPLVLMH %LMHTLQD �������������������������������������������������� ���

��� 2GOXND R RJUDQLaDYDZX YLVLQH QDNQDGD ]D UDG

aODQRYD 8SUDYQLK L 1DG]RUQLK RGERUD ������������� ���

��� 2GOXND R SULMDYL L SUHX]LPDZX SRNORQD ����������� ���

��� 5MH^HZH R UD]UMH^HZX GLUHNWRUD

6.8' �6HPEHULMD� %LMHTLQD ������������������������������ ���

��� 5MH^HZH R LPHQRYDZX GLUHNWRUD

6.8'�D �6HPEHULMD� %LMHTLQD ��������������������������� ���

��� 5MH^HZH R LPHQRYDZX .RPLVLMH ]D L]ERU

GLUHNWRUD L aODQRYD 8SUDYQRJ RGERUD

'MHaLMHJ YUWL`D �ALND -RYD =PDM� %LMHTLQD

L L]ERU GLUHNWRUD 7XULVWLaNH RUJDQL]DFLMH

RS^WLQH %LMHTLQD �������������������������������������������������� ���

��� 5MH^HZH R LPHQRYDZX qODQD 6NXS^WLQH

3UHGX]H`D �%LMHTLQD�JDV� '22 %LMHTLQD ������� ���

��� 5MH^HZH R LPHQRYDZX aODQD 8SUDYQRJ RGERUD

3UHGX]H`D �%LMHTLQD�JDV� '22 %LMHTLQD ������� ���

��� 5MH^HZH R LPHQRYDZX .RPLVLMH ]D L]ERU WUL

aODQD2S^WLQVNH L]ERUQH NRPLVLMH %LMHTLQD ���� ���

��� -DYQL NRQNXUV ]D SRSXQX XSUDCZHQLK PMHVWD

GLUHNWRUD'MHaLMHJ YUWL`D �ALND -RYD=PDM�%LMHTLQD

L aODQRYD 8SUDYQRJ RGERUD 'MHaLMHJ YUWL`D

�ALND -RYD =PDM� %LMHTLQD ���������������������������������� ���

��� -DYQL NRQNXUV ]D SRSXQX XSUDCZHQRJ PMHVWD

GLUHNWRUD 7XULVWLaNH RUJDQL]DFLMH %LMHTLQD �� ���
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�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

URED EU� %L=�Q������ ����������������������������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH

QDEDYNH XVOXJD EU� -1,1������ ���������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH

QDEDYNH UDGRYD EU� '' � ����� �������������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH

QDEDYNH XVOXJD EU� 6.3����S��D���� �������������������� ���

�� 2GOXND R SRQRYQRP SULVWXSDZX SRVWXSNX

MDYQH QDEDYNH UDGRYD EU� 6.3����S���� �������������� ���

�� 2GOXND R SRQRYQRP SULVWXSDZX SRVWXSNX

MDYQH QDEDYNH XVOXJD EU� 6.3����S���� ��������������� ���

�� 2GOXND R REXVWDYL SRVWXSND MDYQH QDEDYNH

XVOXJD EU� 6.3������ ��������������������������������������������� ���

�� 2GOXND R REXVWDYL SRVWXSND MDYQH QDEDYNH

UDGRYD EU� ''������ ������������������������������������������������� ���

�� 2GOXND R REXVWDYL SRVWXSND MDYQH QDEDYNH

XVOXJD EU� ''������ �������������������������������������������������� ���

��� 2GOXND R REXVWDYL SRVWXSND MDYQH QDEDYNH

UDGRYD EU� %L=������ ����������������������������������������������� ���

��� 2GOXND R REXVWDYL SRVWXSND MDYQH QDEDYNH

XVOXJD EU� 6.3��� �� ORWD���� ������������������������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ

SRQX_DaD X SRVWXSNX MDYQH QDEDYNH UDGRYD

EURM ''������ ������������������������������������������������������������ ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 6.3������ ���������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 6.3�Q������ ������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ QRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM23��� �� ORWD���� ��������

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM ''������ �������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM -1,1���

�� ORWRYD���� ������������������������������������������������������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM .12����S���� ���������

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 6.3������ ���������� ���
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%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM ,3������ ������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 23������ ������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 6.3��� �� ORWD����������

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 6.3������ ���������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH XVOXJD L L]ERUX QDMSRYRTQLMHJ

SRQX_DaD X SRVWXSNX MDYQH QDEDYNH

EURM )����S���� ��������������������������������������������������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 6.3������ ���������� ���

��� 5MH^HZH R IRUPLUDZX .RPLVLMH ]D

XWYU_LYDZH NRQDaQH FLMHQH L]YU^HQLK UDGRYD ������ ���

��� 5MH^HZH R LPHQRYDZX 5DGQRJ WLMHOD ]D

SURYR_HZH SRVWXSND UHGRYQH DQDOL]H

RUJDQL]DFLMH L VLVWHPDWL]DFLMH UDGQLK PMHVWD

X$GPLQLVWUDWLYQRM VOXCEL RS^WLQH %LMHTLQD ��� ���

��� 5MH^HZH R LPHQRYDZX .RPLVLMH ]D XWYU_LYDZH

GLVFLSOLQVNH RGJRYRUQRVWL VOXCEHQLND

$GPLQLVWUDWLYQH VOXCEH RS^WLQH %LMHTLQD ����� ���

��� 5MH^HZH R LPHQRYDZX .RPLVLMH ]D XWYU_LYDZH

GLVFLSOLQVNH RGJRYRUQRVWL WHKQLaNLK

UDGQLND L SRPR`QRJ RVRETD $GPLQLVWUDWLYQH

VOXCEH RS^WLQH %LMHTLQD ������������������������������������ ���

��� 5MH^HZH R LPHQRYDZX 2GERUD ]D SULSUHPX

6ODYH �6YHWRJ 3DQWHOHMPRQD� L 'DQD

RS^WLQH %LMHTLQD �������������������������������������������������� ���

��� 8SXWVWYR R SURYR_HZX SRVWXSND UHGRYQH DQDOL]H

RUJDQL]DFLMH L VLVWHPDWL]DFLMH UDGQLK PMHVWD

X$GPLQLVWUDWLYQRM VOXCEL RS^WLQH %LMHTLQD ��� ���
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,='$9$A� 6NXS^WLQD RS^WLQH %LMHTLQD � 6WUXaQD VOXCED 6NXS^WLQH

7UJ .UDTD 3HWUD , .DUD_RU_HYL`D �

>7$03$� �*UDIRVHPEHULMD� D�G� %LMHTLQD

7,5$#� ��� SULPMHUDND

 


