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1D RVQRYX aODQD ��� =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 ������ 6NXS�

^WLQD RS^WLQH %LMHTLQD� QD VYRMRM VMHGQLFL RGUCDQRM

GDQD ��� PDUWD ����� JRGLQH� G R Q L M H O D M H
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AODQ ��

3ULVWXSD VH L]UDGL L]PMHQH GLMHOD 5HJXODFLRQRJ

SODQD �&HQWDU JUDGD� X %LMHTLQL�

AODQ ��

*UDQLFD REXKYDWD L]PMHQH GLMHOD 5HJXODFLRQRJ

SODQD �&HQWDU JUDGD� X %LMHTLQL SRaLZH RG XOLFH

3URIHVRUD %DNDMOL`D� LVWRaQRP PH_RP N�a� �����

]DWLP MXCQRP PH_RP N�a� ����� VNUH`H X SUDYFX VMHYHUD

VLMHNX`L LVWX SDUFHOX� L]OD]L SRQRYR QD XOLFX

3URIHVRUD %DNDMOL`D� JGMH VH L ]DYU^DYD�

3RYU^LQD REXKYDWD L]QRVL ��� P� ����� KD��

AODQ ��

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

AODQ ��

5RN L]UDGH L]PMHQH GLMHOD UHJXODFLRQRJ SODQD MH

�� GDQD RG GDQD SRWSLVLYDZD XJRYRUD R L]UDGL L]PMHQH

GLMHOD UHJXODFLRQRJ SODQD�

AODQ ��

6UHGVWYD ]D L]UDGX L]PMHQH GLMHOD UHJXODFLRQRJ

SODQD VX REH]ELMH_HQD L] EX[HWD RS^WLQH %LMHTLQD�

SUHGYL_HQD ]D XUEDQLVWLaNX UHJXODWLYX X ����� JRGLQL�

AODQ ��

1RVLODF SULSUHPH L RUJDQL]DFLMH L]UDGH L]PMHQH

GLMHOD UHJXODFLRQRJ SODQD MH 2GMHTHZH ]D SURVWRUQR

XUH_HZH�

AODQ ��

1RVLODF L]UDGH L]PMHQH GLMHOD UHJXODFLRQRJ SODQD

EL`H SUDYQR OLFH NRPH EXGH RG VWUDQH LQYHVWLWRUD

SRYMHUHQD L]UDGD LVWRJ� D NRMH MH UHJLVWURYDQR ]D

L]UDGX RYH YUVWH SRVORYD�

AODQ ��

1RVLODF L]UDGH SODQD XWYU_XMH QDFUW L]PMHQH

GLMHOD UHJXODFLRQRJ SODQD L GRVWDYTD LK QRVLRFX

SULSUHPH L RUJDQL]DFLMH L]UDGH � 2GMHTHZX ]D SUR�

VWRUQR XUH_HZH�

AODQ ��

2 QDFUWX L]PMHQH GLMHOD UHJXODFLRQRJ SODQD

REDYL`H VH MDYQD UDVSUDYD X URNX RG �� GDQD�

AODQ ���

1D RVQRYX UH]XOWDWD MDYQH UDVSUDYH R QDFUWX

L]PMHQH GLMHOD UHJXODFLRQRJ SODQD� QRVLODF SULSUHPH

SODQD XWYU_XMH SULMHGORJ L]PMHQH GLMHOD UHJXODFLRQRJ

SODQD L LVWL SRGQRVL 6NXS^WLQL RS^WLQH %LMHTLQD

QD XVYDMDZH�

8] SULMHGORJ L]PMHQH GLMHOD UHJXODFLRQRJ SODQD

QRVLODF SULSUHPH SODQD GXCDQ MH GRVWDYLWL

REUD]ORCHZH L VYH SULMHGORJH� SULPMHGEH L PL^THZD

SULNXSTHQD WRNRP MDYQH UDVSUDYH R QDFUWX L]PMHQH

GLMHOD SODQD�

AODQ ���

1RVLODF SULSUHPH L RUJDQL]DFLMH L]UDGH L]PMHQH

GLMHOD SODQD� GXCDQ MH GD X WRNX L]UDGH SODQD

REH]ELMHGL VDUDGZX L XVDJOD^DYDZH VWDYRYD VD VYLP

aLQLRFLPD L]UDGH SODQD�

AODQ ���

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG

GDQD REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH

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

1D RVQRYX aODQD ��� =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 ������ 6NXS�

^WLQD RS^WLQH %LMHTLQD� QD VYRMRM VMHGQLFL RGUCDQRM

GDQD ��� PDUWD ����� JRGLQH� G R Q L M H O D M H
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AODQ ��

3ULVWXSD VH L]UDGL L]PMHQH GLMHOD 5HJXODFLRQRJ

SODQD �.UX^HYTH� X %LMHTLQL�

AODQ ��

*UDQLFD REXKYDWD L]PMHQH GLMHOD 5HJXODFLRQRJ

SODQD �.UX^HYTH� X %LMHTLQL MH SRGLMHTHQD X GYD

REXKYDWD�

3UYL REXKYDW L]PMHQH VH NUH`H RG UHVWRUDQD ��

MH]HUD�� JUDQLFRP N�R� %LMHTLQD � L %LMHTLQD�6HOR X

SUDYFX VMHYHURLVWRND� JGMH VNUH`H X SUDYFX VMHYHUR�

]DSDGD SUHNR N�a� ������ X GXCLQL RG RNR ��� P� SRWRP

VNUH`H X SUDYFX MXJR]DSDGD VLMHNX`L N�a� ��� GR ]DSDGQH

NDWDVWDUVNH PH_H N�a� ���� ]DWLP VNUH`H X SUDYFX MXJD

NDWDVWDUVNLP PH_DPD N�a� ������ ����� L ��� JGMH VNUH`H X

SUDYFX MXJR]DSDGD� VLMHNX`L N�a� ���� ]DKYDWD GLR N�a�

������ JGMH VNUH`H X SUDYFX MXJRLVWRND SRQRYR SUHNR N�a�

���� VNUH`X`L X SUDYFX ]DSDGD GR MXJR]DSDGQRJ XJOD N�a�

������ VNUH`H X SUDYFX MXJRLVWRND SUHNR N�a� ������ ����

���� ����� L ������ VNUH`H X SUDYFX VMHYHURLVWRND SUHNR

N�a� ������ ���� ���� ����� L ��� N�R� %LMHTLQD �� VYH GR

SRaHWND REXKYDWD L]PMHQH SODQD�UHVWRUDQD �� MH]HUD��

JUDQLFRP N�R� %LMHTLQD � L %LMHTLQD�6HOR�

3RYU^LQD REXKYDWD MH ����� KD�

'UXJL REXKYDW L]PMHQH SRaLZH MXCQRP� ]DWLP

LVWRaQRP PH_RP N�a� ������ ]DWLP VMHYHUQLP PH_DPD N�a�

������� ������� ������� ������� SRWRP L]OD]L QD LVWRaQX L

VMHYHUQX PH_X N�a� ������� SURGXCDYD X SUDYFX VMHYHUD

LVWRaQRP PH_RP N�a� ������ L GDTH SUDWL VMHYHUQX L

]DSDGQX PH_X N�a� ������� VNUH`H X SUDYFX ]DSDGD VLMHNX`L

N�a� ������ QDVWDYTD X SUDYFX MXJD� GROD]L SRQRYR GR

MXCQH PH_H N�a� ������ JGMH VH L ]DYU^DYD�

3RYU^LQD REXKYDWD MH ���� KD�

AODQ ��

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

AODQ ��

5RN L]UDGH L]PMHQH GLMHOD UHJXODFLRQRJ SODQD MH

�� GDQD RG GDQD SRWSLVLYDZD 8JRYRUD R L]UDGL

L]PMHQH GLMHOD UHJXODFLRQRJ SODQD�

AODQ ��

6UHGVWYD ]D L]UDGX L]PMHQH GLMHOD UHJXODFLRQRJ

SODQD VX REH]ELMH_HQD L] EX[HWD RS^WLQH %LMHTLQD�

SUHGYL_HQD ]D XUEDQLVWLaNX UHJXODWLYX X ����� JRGLQL�

AODQ ��

1RVLODF SULSUHPH L RUJDQL]DFLMH L]UDGH L]PMHQH

GLMHOD UHJXODFLRQRJ SODQD MH 2GMHTHZH ]D SURVWRUQR

XUH_HZH�

AODQ ��

1RVLODF L]UDGH L]PMHQH GLMHOD UHJXODFLRQRJ SOD�

QD EL`H SUDYQR OLFH NRPH EXGH RG VWUDQH LQYHVWLWRUD

SRYMHUHQD L]UDGD LVWRJ� D NRMH MH UHJLVWURYDQR ]D L]UD�

GX RYH YUVWH SRVORYD�

AODQ ��

1RVLODF L]UDGH SODQD XWYU_XMH QDFUW L]PMHQH GLMH�

OD UHJXODFLRQRJ SODQD L GRVWDYTD LK QRVLRFX SULSUH�

PH L RUJDQL]DFLMH L]UDGH � 2GMHTHZX ]D SURVWRUQR

XUH_HZH�

AODQ ��

2 QDFUWX L]PMHQH GLMHOD UHJXODFLRQRJ SODQD RED�

YL`H VH MDYQD UDVSUDYD X URNX RG �� GDQD�

AODQ ���

1D RVQRYX UH]XOWDWD MDYQH UDVSUDYH R QDFUWX

L]PMHQH GLMHOD UHJXODFLRQRJ SODQD� QRVLODF SULSUHPH

SODQD XWYU_XMH SULMHGORJ L]PMHQH GLMHOD UHJXODFLRQRJ

SODQD L LVWL SRGQRVL 6NXS^WLQL RS^WLQH %LMHTLQD

QD XVYDMDZH�

8] SULMHGORJ L]PMHQH GLMHOD UHJXODFLRQRJ SODQD

QRVLODF SULSUHPH SODQD GXCDQ MH GRVWDYLWL REUD]ORCH�

ZH L VYH SULMHGORJH� SULPMHGEH L PL^THZD SULNXSTHQD

WRNRP MDYQH UDVSUDYH R QDFUWX L]PMHQH GLMHOD SODQD�

AODQ ���

1RVLODF SULSUHPH L RUJDQL]DFLMH L]UDGH L]PMHQH

GLMHOD SODQD� GXCDQ MH GD X WRNX L]UDGH SODQD

REH]ELMHGL VDUDGZX L XVDJOD^DYDZH VWDYRYD VD VYLP

aLQLRFLPD L]UDGH SODQD�

AODQ ���

2YRP 2GOXNRP VH VWDYTD YDQ VQDJH 2GOXND R

SULVWXSDZX L]UDGL L]PMHQH GLMHOD UHJXODFLRQRJ

SODQD ¿.UX^HYTH® X %LMHTLQL� EURM� ������������ RG

��� IHEUXDUD ����� JRGLQH ��6OXCEHQL JODVQLN RS^WL�

QH %LMHTLQD�� EURM� ����� L 2GOXND R XVYDMDZX L]PMHQH

GLMHOD UHJXODFLRQRJ SODQD �.UX^HYTH�� EURM��������

������ RG ��� ��� ����� JRGLQH ��6OXCEHQL JODVQLN

RS^WLQH %LMHTLQD�� EURM� �������

AODQ ���

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG

GDQD REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH

%LMHTLQD��
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%URM� ������������ 3 5 ( ' 6 - ( ' 1 , .
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��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM � � 6WUDQD ���

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

ORNDOQRM VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH

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

X YH]L aODQD ��� =DNRQD R SURPHWX QHSRNUHWQRVWL

�6OXCEHQL OLVW 65 %L+ EURM� ������ ����� ������ ����� L

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

aODQD �� =DNRQD R JUD_HYLQVNRP ]HPTL^WX 5HSXEOLNH

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

�������� 2GOXNH R XVYDMDZX JRGL^ZHJ SURJUDPD L]JUDGZH

L XUH_HZD SURVWRUD RS^WLQH %LMHTLQD ]D ����� JRGLQX

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

WH aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD ��6OXCEHQL

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

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

GDQD ��� PDUWD ����� JRGLQH� G R Q L M H O D M H

2 ' / 8 . 8

2 35,%$94$:81(32.5(71267,�
=(04,>7$ 2=1$A(12*
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AODQ ��

2YRP 2GOXNRP� D X FLTX VSURYR_HZD 5HJXODFLR�

QRJ SODQD �,QGXVWULMVND ]RQD �� ��6OXCEHQL JODVQLN

RS^WLQH %LMHTLQD�� EURM� ������ SULEDYTD VH QHSR�

NUHWQRVW�]HPTL^WH� R]QDaHQR NDR�

� N�a�EU� ������ ]YQ� �.RYLTX^H� X QDUDYL ZLYD ��

NODVH X SRYU^LQL RG ��������������������������������������������� �����P�

]YQ� �.RYLTX^H� X QDUDYL ZLYD ��

NODVH X SRYU^LQL RG ��������������������������������������������� ������P�

� N�a�EU� ������ ]YQ� ¿.RYLTX^H® X QDUDYL ZLYD ��

NODVH X SRYU^LQL RG ����������������������������������������������� �����P�

X XNXSQRM SRYU^LQL RG ������P�

XSLVDQR X /LVW QHSRNUHWQRVWL NRG 5HSXEOLaNH XSUD�

YH ]D JHRGHWVNH L LPRYLQVNR�SUDYQH SRVORYH� 3- %L�

MHTLQD EURM� ����� ^WR RGJRYDUD QHSRNUHWQRVWLPD

XSLVDQLP X ]HPTL^QR�NZLCQRP XOR^NX EURM� ����

N�R� %LMHTLQD 6HOR� QD LPH�

-RYDQRYL` �6WDQND�/D]DU

L] AD_DYLFH 'RZH VD GLMHORP ���

-RYDQRYL` �6WDQNRY�%UDQNR

L]AD_DYLFH 'RZH VD GLMHORP ���

-RFL` �0LNDMOD� *RMD

L] %LMHTLQH VD GLMHORP ���

-RYDQRYL` �6WDQND� #LYDQ

L] AD_DYLFH 'RZH VD GLMHORP ���

-RYDQRYL` �6WDQND� #DUNR

L] %LMHTLQH VD GLMHORP ���

AODQ ��

3ULEDYTDZH RSLVDQRJ ]HPTL^WD L] WDaNH , RYH

2GOXNH� REDYL`H VH X] QDNQDGX RG ����� .0�P�� ^WR

XNXSQR L]QRVL ���������� .0�

AODQ ��

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

RVQRYX RYH 2GOXNH ]DNTXaL 8JRYRU R NXSRSURGDML

QHSRNUHWQRVWL X] QDNQDGX� X IRUPL QRWDUVNH LVSUDYH�

VD VXYODVQLFLPD QHSRNUHWQRVWL X VPLVOX WDaNH , RYH

2GOXNH� D SR SULEDYTHQRP PL^THZX ]DPMHQLND -DYQRJ

SUDYREUDQLRFD VD VMHGL^WHP X %LMHTLQL�

AODQ ��

6UHGVWYD ]D UHDOL]DFLMX RYH 2GOXNH REH]EMHGL`H

VH X VNODGX VD WDaNRP , VWDY �� 2GOXNH R L]PMHQL L

GRSXQDPD 2GOXNH 6NXS^WLQH RS^WLQH %LMHTLQD R

NUHGLWQRP ]DGXCHZX RS^WLQH %LMHTLQD� EURM� �������

���� RG ��� ��� ����� JRGLQH�

AODQ ��

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� ��� PDUW ����� 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 ����� L �6OXCEHQL

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

2GOXNH R RYOD^`HZLPD ]D SULEDYTDZH L UDVSROD�

JDZH LPRYLQRP RS^WLQH %LMHTLQD ��6OXCEHQL JODV�

QLN RS^WLQH %LMHTLQD�� EURM� ������ L aODQD ���

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

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

WLQD RS^WLQH %LMHTLQD� QD VMHGQLFL RGUCDQRM

GDQD ��� PDUWD ����� JRGLQH� G R Q L M H O D M H

2 ' / 8 . 8

2 35(1268 35$9$ .25,>@(:$ 1$
1(.5(71,1$0$1$ $*5$51, )21'
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AODQ ��

2YRP 2GOXNRP SUHQRVL VH SUDYR NRUL^`HZD QD

$JUDUQL IRQG RS^WLQH %LMHTLQD QD QHNUHWQLQL NRMD

VH QDOD]L X 8OLFL 0LOR^D 2ELOL`D EURM ��$�

R]QDaHQRM NDR�

� N�a� EURM ����� (� X QDUDYL 3RVORYQL SURVWRU X

SULYUHGL� X SUL]HPTX ]JUDGH VDVWDYTHQ RG � SRVORYQH

SURVWRULMH� NXKLZH� � �WUL� YF�D L � �WUL� RVWDOH

SURVWRULMH� XSLVDQ X ]N� XORCDN EURM ������ N�R�

%LMHTLQD � QD NRP MH RS^WLQD %LMHTLQD XSLVDQD

VD SUDYRP UDVSRODJDZD VD GLMHORP ���� D ^WR RGJRYDUD

QHNUHWQLQDPD XSLVDQLP X OLVW QHSRNUHWQRVWL EURM

����� N�R� %LMHTLQD �� QD SDUFHOL R]QDaHQRM NDR N�a�

EURM ��� L] SRGXOR^ND EURM � X NRPH MH RS^WLQD

%LMHTLQD XSLVDQD NDR SRVMHGQLN VD GLMHORP ��� QD

SRVORYQRP SURVWRUX X SULYUHGL SRYU^LQH ��� P��

R]QDNH 35�



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

AODQ ��

3UHQRV SUDYD NRUL^`HZD QHNUHWQLQH L] WDaNH

, RYH 2GOXNH YU^L VH EH] QDNQDGH L QH`H VH NZLCLWL

X NDWDVWDUVNRM L ]HPTL^QRNZLCQRM HYLGHQFLML�

1HNUHWQLQH L] WDaNH , RYH 2GOXNH $JUDUQL IRQG

RS^WLQH %LMHTLQD NRULVWLW `H ]D REDYTDZH GMHODW�

QRVWL XWYU_HQH 2GOXNRP R RVQLYDZX $JUDUQRJ IRQGD

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

%LMHTLQD�� EURM� ������

AODQ ��

1D RVQRYX RYH 2GOXNH VD $JUDUQLP IRQGRP

RS^WLQH %LMHTLQD ]DNTXaL`H VH 6SRUD]XP� NRMLP

`H VH UHJXOLVDWL SUDYD L REDYH]H XJRYRUQLK VWUDQD

X YH]L VD QHNUHWQLQRP L] WDaNH , RYH 2GOXNH�

AODQ ��

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

QD RVQRYX RYH 2GOXNH� VD $JUDUQLP IRQGRP RS^WLQH

%LMHTLQD ]DNTXaL 6SRUD]XP�

AODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG

GDQD REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH

%LMHTLQD��

6.83>7,1$ 23>7,1( %,-(4,1$
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� ]D GLR SRVORYQRJ SURVWRUD NRML LPD IXQNFLMX

PDJDFLQVNRJ SURVWRUD ��������������� ��� RG XWYU_HQH YLVLQH

]DNXSQLQH ]D SRVORYQL SURVWRU�

� ]D PDJDFLQVNL SURVWRU �VDPRVWDOQL REMHNDW�

��������������������� ��� RG XWYU_HQH YLVLQH ]DNXSQLQH ]D

SRVORYQH SURVWRUH SURSLVDQH RYLP aODQRP��

AODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

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

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

1D RVQRYX aODQD ��� =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 ��� PDUWD ����� JRGLQH� G R �

Q L M H O D M H

2 ' / 8 . 8
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-$91,+ 3295>,1$ =$ 3267$94$:(
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AODQ ��

8 2GOXFL R NRUL^`HZX MDYQLK SRYU^LQD ]D

SRVWDYTDZH PRQWDCQLK REMHNDWD�NLRVND L SRNUHWQLK

WH]JL ��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM�

������ ����� L ������� X aODQX �� VWDY �� PLMHZD VH L

JODVL�

�1DNQDGX ]D NRUL^`HZH MDYQH SRYU^LQH ]D

SRVWRMH`H PRQWDCQH REMHNWH NRULVQLFL `H SOD`DWL

VKRGQR 2GOXFL R NRPXQDOQLP WDNVDPD� �

AODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

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

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

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

1D RVQRYX aODQD �� =DNRQD R VLVWHPX MDYQLK

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

������� aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

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

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

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

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

CDQRM GDQD ��� PDUWD ����� JRGLQH� G R Q L M H O D M H
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AODQ ��

8 2GOXFL R RVQLYDZX -DYQH XVWDQRYH &HQWDU ]D

NXOWXUX �6HPEHULMD� %LMHTLQD ��6OXCEHQL JODVQLN

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

aODQX ��� VWDY �� EURM ��� ]DPMHZXMH VH EURMHP ����

AODQ ��

2YD 2GOXND VWXSD QD VQDJX RVPRJ GDQD RG GDQD

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

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

1D RVQRYX aODQD ��� DOLQHMD �� ]DNRQD R ORNDOQRM

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

EURM� ������� ����� L �������� aODQD ��� =DNRQD R MDYQLP

SUHGX]H`LPD ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM� ������ L aODQD ��� DOLQHMD �� 6WDWXWD RS^WLQH

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

EURM� ����� ���� L ������ 6NXS^WLQD RS^WLQH %LMHTL�

QD� QD VMHGQLFL RGUCDQRM GDQD ��� PDUWD ����� JRGLQH�

G R Q L M H O D M H

2 ' / 8 . 8
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AODQ ��

5$6325(?8-( 6( QHWR GRELW -3 �'LUHNFLMD ]D

L]JUDGZX L UD]YRM JUDGD� L] ����� JRGLQH X L]QRVX RG

���������� .0� WDNR ^WR `H VH L] RYLK VUHGVWDYD

SRNULWL JXELWDN L] ����� L ����� JRGLQH X L]QRVX RG

���������� .0� ,]QRV RG ������ .0 `H VH XVPMHULWL ]D

REDYH]QH UH]HUYH� ]DWLP ]D SRUH] QD GRELW SUHPD

SRUHVNRP ELODQVX� D RVWDWDN� NDR QHUDVSRUH_HQ� ]D

SRNUL`H PRJX`LK JXELWDND X QDUHGQLP SHULRGLPD�
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AODQ ��

2YD 2GOXND VWXSD QD VQDJX QDUHGQRJ GDQD RG

GDQD REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH

%LMHTLQD��
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'DWXP� ��� PDUW ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

6NXS^WLQD RS^WLQH %LMHTLQD� UMH^DYDMX`L SR

]DKWMHYX ,VPL` -XVXID $PLUD L ,VPL` -XVXID $OPH L]

2VLMHND� ]DVWXSDQLK SR SXQRPR`QLNX $PLUX 0RUDQNL`X�

DGYRNDWX L] 7X]OH� ]D UHYL]LMX GRGMHOH JUD_HYLQVNRJ

]HPTL^WD� QD RVQRYX aODQD ��� =DNRQD R JUD_HYLQVNRP

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

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

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

RS^WLQH %LMHTLQD�� EURM� ����� ���� L ������ QD VMHGQLFL

RGUCDQRM GDQD ��� PDUWD ����� JRGLQH� G R Q L M H O D M H

5 - ( > ( : (

2GELMD VH ]DKWMHY ,VPL` -XVXID $PLUD L ,VPL`

-XVXID $OPH L] 2VLMHND� ]DVWXSDQLK SR SXQRPR`QLNX

$PLUX 0RUDQNL`X DGYRNDWX L] 7X]OH� ]D UHYL]LMX

GRGMHOH ]HPTL^WD R]QDaHQRJ NDR N�a� QRYRJ SUHPMHUD

EURM ����� SRYU^LQH ���� P� XSLVDQD X SO�EU� ���� N�R�

%LMHTLQD �� NDR QHRVQRYDQ�

2 E U D ] O R C H Z H

,VPL` -XVXID $PLU L $OPD� ]DVWXSDQL SR

SXQRPR`QLNX 0HKPHGDJL` =LMDGX� DGYRNDWX L] 'RERMD�

]DKWMHYRP VX VH SUYRELWQR� GDQD ��� ��� ����� JRGLQH

REUDWLOL RS^WLQL %LMHTLQD WUDCH`L GD 2GMHTHZH ]D

LPRYLQVNR�SUDYQH SRVORYH� D X VNODGX VD UMH^HZHP

2VQRYQRJ VXGD X %LMHTLQL EURM� 3������� RG ��� ��� �����

JRGLQH �NRMLP VH LVWL RJODVLR DSVROXWQR QHQDGOHCQLP�

RGOXaL SR ]DKWMHYX R UHYL]LML� 0H_XWLP� SUHGPHWQL

]DKWMHY RS^WLQD %LMHTLQD QLMH SURVOLMHGLOD QDGOHCQRP

RUJDQX WDNR GD 5*8 3RGUXaQD MHGLQLFD %LMHTLQD �

2GMHTHZH ]D LPRYLQVNR�SUDYQH SRVORYH QLMH ELOR

XSR]QDWR VD SRVWDYTHQLP ]DKWMHYRP�

3R WXCEL ,VPL` $PLUD L $OPH� ]ERJ `XWDZD

DGPLQLVWUDFLMH� 2NUXCQL VXG X %LMHTLQL MH SUHVXGRP

EURM� 8������ RG ��� ��� ����� JRGLQH� QDORCLR WXCHQRM

RS^WLQL %LMHTLQD� 2GMHTHZX ]D LPRYLQVNR�SUDYQH

SRVORYH� GD GRQHVH UMH^HZH L RGOXaL SR ]DKWMHYX ]D

UHYL]LMX� 1DNRQ WRJD ]DKWMHYRP RG ��� ��� ����� JRGLQH

3RGUXaQRM MHGLQLFL %LMHTLQD� 2GMHTHZX ]D LPRYLQVNR�

SUDYQH SRVORYH REUDWLOL VX VH ,VPL` -XVXID $PLU L

$OPD� ]DVWXSDQL SR SXQRPR`QLNX 0HKPHGDJL` =LMDGX

DGYRNDWX L] 'RERMD WUDCH`L UHYL]LMX GRGMHOH ]HPTL�

^WD R]QDaHQRJ SR QRYRP SUHPMHUX NDR N�a� EU� �����

SRYU^LQH ���� P� XSLVDQH X SO� EU� ���� N�R� %LMHTLQD

� QD NRMHP VX GR ����� JRGLQH ELOL YODVQLFL L

SRVMHGQLFL�

1DNRQ SURYHGHQRJ SRVWXSND� UMH^HZHP SUYRVWHSHQRJ

RUJDQD EURM� ����������� RG ��� ��� ����� JRGLQH� RGELMHQ

MH ]DKWMHY ]D UHYL]LMX ]HPTL^WD L] UD]ORJD ^WR QLVX

LVSXZHQL SURSLVDQL XVORYL L] aODQD ��� GR ��� =DNRQD

R JUD_HYLQVNRP ]HPTL^WX 5HSXEOLNH 6USVNH ��6OXC�

EHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM� ������ MHU GD EL

VH SULVWXSLOR SRVWXSNX UHYL]LMH SRWUHEQR MH SRVWRMDZH

DNWD R GRGMHOL JUD_HYLQVNRJ ]HPTL^WD RG VWUDQH

6NXS^WLQH RS^WLQH� D NRML QLMH GRQLMHW� D SUDYR

NRUL^`HZD SUHGPHWQLK QHNUHWQLQD VWUDQNDPD MH

SUHVWDOR X SRVWXSNX XVSRVWDYH QRYH HYLGHQFLMH RG

VWUDQH .RPLVLMH ]D L]ODJDZH SRGDWDND R QHNUHWQL�

QDPD L XWYU_LYDZH SUDYD QD QHNUHWQLQDPD ]D N�R�

%LMHTLQD �� 3URWLY QDYHGHQRJ UMH^HZD VWUDQNH VX

EODJRYUHPHQR XORCLOH CDOEX L LVWD MH GUXJRVWHSHQLP

UMH^HZHP 5HSXEOLaNH XSUDYH ]D JHRGHWVNH L LPRYLQ�

VNR�SUDYQH SRVORYH %DZD /XND EURM� ������������� RG

��� ��� ����� JRGLQH RGELMHQD NDR QHRVQRYDQD�

3UHVXGRP EURM� ������8���������� RG ��� ��� �����

JRGLQH 2NUXCQL VXG X %LMHTLQL MH XYDCLR WXCEX

,VPL` -XVXID $PLUD L $OPH L GUXJRVWHSHQR UMH^HZH

EURM� ������������� RG ��� ��� ����� JRGLQH SRQL^WLR L

SUHGPHW MH YUD`HQ SUYRVWHSHQRP RUJDQX QD SRQRYQL

SRVWXSDN L RGOXaLYDZH�

1DNRQ SRQRYR SURYHGHQRJ SRVWXSND� RGUCDQH XVPHQH

UDVSUDYH� VDVOX^DQLK VWUDQDND WH L]MD^ZHZD 3UDYREUD�

QLOD^WYD 56 � 6MHGL^WH ]DPMHQLND X %LMHTLQL�

XWYU_HQR MH GD X NRQNUHWQRP VOXaDMX QLVX LVSXZHQL

XVORYL L] aODQD ��� GR ��� =DNRQD R JUD_HYLQVNRP

]HPTL^WX� MHU GD EL VH SULVWXSLOR SRVWXSNX UHYL]LMH

SRWUHEQR MH SRVWRMDZH DNWD R GRGMHOL JUD_HYLQVNRJ

]HPTL^WD RG VWUDQH 6NXS^WLQH RS^WLQH L GD MH WD

GRGMHOD ELOD X SHULRGX RG ��� ��� ����� JRGLQH GR GDQD

VWXSDZD QD VQDJX =DNRQD R JUD_HYLQVNRP ]HPTL^WX

5HSXEOLNH 6USVNH ��6OXCEHQL JODVQLN 5HSXEOLNH

6USVNH�� EURM� ������� 5MH^HZHP EURM� ����������� RG

��� ��� ����� JRGLQH ]DKWMHY ]D UHYL]LMX MH SRQRYR

RGELMHQ NDR QHRVQRYDQ QDNRQ aHJD MH LVWR X SRVWXSNX

SR CDOEL GUXJRVWHSHQLP UMH^HZHP EURM� ����������

����� RG ��� ��� ����� JRGLQH SRQL^WHQR L YUD`HQR QD

SRQRYQL SRVWXSDN L RGOXaLYDZH�

6OLMHGH`L XSXWH GUXJRVWHSHQRJ RUJDQD RG ��� ���

����� JRGLQH� ]DKWMHY ,VPL` $PLUD L $OPH ]D UHYL]LMX

GRGMHOH ]HPTL^WD X N�R� %LMHTLQD � MH SRQRYR RGELMHQ

NDR QHRVQRYDQ L QDNRQ SURYHGHQRJ SRVWXSND SR CDOEL

SUHGPHW MH UMH^HZHP 5*8 %DZD /XND EURM� ����������

�������� RG ��� ��� ����� JRGLQH YUD`HQ SUYRVWHSHQRP

RUJDQX QD SRQRYQL SRVWXSDN L GRVWDYTDZH QDGOHCQRP

RUJDQX UDGL GRQR^HZD RGOXNH� 8 SRPHQXWRP UMH^HZX

VH QDYRGL GD L] RGUHGEL aODQD ��� L ��� =DNRQD R

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

JODVQLN 5HSXEOLNH 6USVNH�� EURM� ������� QHVSRUQR

SURL]LOD]L GD MH 3RGUXaQD MHGLQLFD QDGOHCQD GD

SURYRGL SRVWXSDN UHYL]LMH L VDaLQL QDFUW UMH^HZD SR

]DKWMHYX ]D UHYL]LMX� DOL L X REDYH]L GD QDFUW GRVWDYL

6NXS^WLQL RS^WLQH RGQRVQR 6NXS^WLQL JUDGD� 3R

RFMHQL GUXJRVWHSHQRJ RUJDQD� SRELMDQR UMH^HZH MH

GRQLR QHQDGOHCDQ RUJDQ� WH MH L] WLK UD]ORJD UMH^HZH

SRQL^WHQR L SUHGPHW YUD`HQ SUYRVWHSHQRP RUJDQX

UDGL GRVWDYTDZD 6NXS^WLQL RS^WLQH QD RGOXaLYDZH�

8 SRQRYQRP SRVWXSNX SRVWXSDMX`L SR XSXWDPD

GUXJRVWHSHQRJ RUJDQD GDWLP X UMH^HZX EURM� ����������

������ RG ��� ��� ����� JRGLQH WH SR^WXMX`L SUDYQD

VKYDWDZD L SULPMHGEH 2NUXCQRJ VXGD X %LMHTLQL GDWD



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

X SUHVXGL EURM� ������8���������� RG ����������� JRGLQH�

L]YU^HQ MH XYLG X VSLV SUHGPHWD 'Q�����������������

'Q�EU� ��������������� L 'Q�EU� ��������������� N�R�

%LMHTLQD �� UMH^HZH R SUHX]LPDZX 6NXS^WLQH

RS^WLQH EURM� ���������� RG ��� ��� ����� JRGLQH� ]DSLV�

QLN R 6SRUD]XPX L QDNQDGL ]D SUHX]HWH QHNUHWQLQH RG

��� ��� ����� JRGLQH� SULMDYQL OLVW EURM� ����� N�R�

%LMHTLQD �� SRVMHGRYQL OLVW EURM ����� NN� XO� EU� ����

N�R� %LMHTLQD �� ]N� XO� EU� ����� ]N� XO� EU� ���� L ]N�

XO� EU� ���� VYH N�R� %LMHTLQD� WH MH X] XaH^`H

JHRGHWVNH VWUXNH L]YU^HQD LGHQWLILNDFLMD SUHGPHWQLK

QHNUHWQLQD L NDWDVWDUVNL RSHUDW� 8WYU_HQR MH GD

SUHGPHWQD SDUFHOD QRYRJ SUHPMHUD EURM ����� N�R�

%LMHTLQD � RGJRYDUD GLMHOX JUXQWRYQH SDUFHOH EURM

������ SRYU^LQH ���� P� XSLVDQD X ]N� XO� EU� ���� X

NRMHP VX XSLVDQL NDR YODVQLFL ,VPL` -XVXID $PLU L

$OPD VD GLMHORYLPD RG SR ��� WH GLMHOX JUXQWRYQH

SDUFHOH EURM ����� XSLVDQD X ]N� XO� EU� ���� SRYU^LQH

���� P� X NRMHP VX NDR VXYODVQLFL XSLVDQL ,VPL`

-XVXID $PLU L $OPD VD GLMHORP RG SR ����

1DNRQ SURYHGHQRJ SRVWXSND RGOXaHQR MH NDR X

GLVSR]LWLYX UMH^HZD L] VTHGH`LK UD]ORJD�

5MH^HZHP 6NXS^WLQH RS^WLQH %LMHTLQD EURM� ���

������� RG ��� ��� ����� JRGLQH SUHX]HWD MH SDUFHOD EURM

������ �D NRMD RGJRYDUD SDUFHOL QRYRJ SUHPMHUD EURM

������ SRYU^LQH ����� P� XSLVDQH X ]N� XO� EU� ���� N�R�

%LMHTLQD� D SR ]DKWMHYX YODVQLND QHNUHWQLQD ,VPL`

0XVWDIH -XVXID QDNRQ aHJD MH YODVQLNX ]D SUHX]HWR

]HPTL^WH LVSOD`HQD SUDYLaQD QDNQDGD�

3UHGPHWQD SDUFHOD R]QDaHQD NDR N�a� EU� �����

QLMH ELOD SUHGPHW SUHX]LPDZD JRUH QDYHGHQLP UMH^H�

ZHP 6NXS^WLQH RS^WLQH %LMHTLQD� D ^WR MH XWYU_HQR

QDNRQ XYLGD X SULMDYQL OLVW EURM ����� N�R� %LMHTLQD �

NRMLP MH L]YU^HQR FLMHSDZH SDUFHOH EURM ��� L WDGD VX

IRUPLUDQH SDUFHOH Na� EU� ����� �NRMD MH SUHX]HWD

VNXS^WLQVNLP UMH^HZHP� SRYU^LQH ����� P� QD NRMRM

MH NDR SRVMHGQLN XSLVDQ 6,= ]D VWDPEHQR�NRPXQDOQX

REODVW� XUH_HZH L NRUL^WHZH JUD_HYLQVNRJ ]HPTL^WD

%LMHTLQD L N�a� EU� ����� SRYU^LQH ���� P� QD NRMRM MH

NDR SRVMHGQLN XSLVDQ ,VPL` 0XVWDIH -XVXI� ^WR

]QDaL GD MH QDNRQ SUHX]LPDZD VSRUQD SDUFHOD RVWDY�

THQD YODVQLNX�

3UHGPHWQD SDUFHOD N�a� EU� ����� N�R� %LMHTLQD �

VH VWYDUQR L IDNWLaNL QH QDOD]L X VDVWDYX ]HPTL^WD

NRMH MH SUHX]HWR VNXS^WLQVNLP UMH^HZHP�

1D GDQ L SULMH ��� ��� ����� JRGLQH SRGQRVLRFL

]DKWMHYD� RGQRVQR ZLKRYL SUHFL� ELOL VX XSLVDQL NDR

YODVQLFL QD GLMHOX JUXQWRYQLK SDUFHOD EURM ������ L

������ D X NDWDVWDUVNRM HYLGHQFLML QD SDUFHOL QRYRJ

SUHPMHUD EURM ������ XSLVDQH X SO�EU� ���� N�R�

%LMHTLQD �� XSLVDQL VX NDR QDVTHGQLFL� 2YDM RUJDQ

QLMH PRJDR� QD VLJXUDQ QDaLQ� XWYUGLWL GD OL MH

XSLVDQL SRVMHGQLN NRULVWLR SUHGPHWQH QHNUHWQLQH X

WUHQXWNX XWYU_LYDZD SUDYD� MHU RYDM RUJDQ QH PRCH GD

XWYU_XMH SRVMHG NDR IDNWLaNR VWDZH MHU MH WR VXGVND

QDGOHCQRVW�

8WYU_HQR MH GD MH .RPLVLMD ]D L]ODJDZH SRGDWDND R

QHNUHWQLQDPD ]D N�R� %LMHTLQD � SDUFHOX QRYRJ

SUHPMHUD EURM ����� XSLVDOD X SO� EU� ���� N�R�

%LMHTLQD � QD LPH 6,=�D ]D VWDPEHQR�NRPXQDOQX

REODVW� WH QD WDM QDaLQ SUHGPHWQD SDUFHOD MH RWSLVDQD

L] SO�EU� ���� L XSLVDQD X SO�EU� ���� X SRVWXSNX

L]ODJDZD RGQRVQR XVSRVWDYH QRYH HYLGHQFLMH� D QH

GRGMHORP JUD_HYLQVNRJ ]HPTL^WD RG VWUDQH 6NXS�

^WLQH RS^WLQH� QDNRQ aHJD MH� WDNR_H X SRVWXSNX

XVSRVWDYH QRYH HYLGHQFLMH SR RVQRYX 8JRYRUD R

XGUXCLYDZX VUHGVWDYD ]D L]JUDGZX SRVORYQRJ SURVWRUD

]DNTXaHQRJ L]PH_X 6,=�D VWDQRYDZD %LMHTLQD L

3ULYDWQRJ SUHGX]H`D �1H^NRYL`� L]YU^HQ MH SUHQRV

SUHGPHWQLK QHNUHWQLQD L XSLV LVWLK QD 1H^NRYL`

3DQWHOLMH 'UDJDQD L] %LMHTLQH�

2GUHGEDPD aODQD ��� GR ��� =DNRQD R SUHPMHUX L

NDWDVWUX QHNUHWQLQD ��6OXCEHQL OLVW 65 %L+�� EURM�

������ ������ ����� L ������ SURSLVDQ MH QDaLQ L

SRVWXSDN L]ODJDZD QD MDYQL XYLG SRGDWDND R QHNUHW�

QLQDPD L XWYU_LYDZD SUDYD QD QHNUHWQLQDPD� NDR L

SRVWXSND ]D^WLWH SUDYD VWUDQDND NRMLPD SUDYR QLMH

SUL]QDWR� D WDM SRVWXSDN VH QDVWDYTD WXCERP NRG

QDGOHCQRJ VXGD�

3R^WR MH QD VLJXUDQ QDaLQ XWYU_HQR GD SUHGPHWQD

SDUFHOD QLMH SUHX]HWD QLWL MH QD ELOR NRML QDaLQ

6NXS^WLQD RS^WLQH XaHVWYRYDOD X RGX]LPDZX WH

SDUFHOH� D XWYU_HQR MH GD MH SULOLNRP XVSRVWDYH ND�

WDVWUD QHNUHWQLQD SUHGPHWQD SDUFHOD X WRP SRVWXSNX

SLVDQD QD 6,= ]D VWDPEHQR�NRPXQDOQX REODVW SD

QDNRQ WRJD QD IL]LaNR OLFH� RGOXaHQR MH NDR X GLVSR�

]LWLYX RYRJ 5MH^HZD�

,PDMX`L X YLGX WDNR XWYU_HQH aLZHQLFH� HYLGHQWQR

MH GD X NRQNUHWQRP VOXaDMX QLVX LVSXZHQL XVORYL L]

aODQD ��� GR ��� =DNRQD R JUD_HYLQVNRP ]HPTL^WX�

1D RVQRYX L]ORCHQRJ RGOXaHQR MH NDR X GLVSR]LWLYX

UMH^HZD�

2YR 5MH^HZH MH NRQDaQR X XSUDYQRP SRVWXSNX L

SURWLY ZHJD VH QH PRCH L]MDYLWL CDOED� DOL VH PRCH

SRNUHQXWL XSUDYQL VSRU SRGQR^HZHP WXCEH 2NUXCQRP

VXGX X %LMHTLQL X URNX RG �� GDQD SR SULMHPX RYRJ

5MH^HZD� 7XCED VH SRGQRVL QHSRVUHGQR VXGX�
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'DWXP� ��� PDUW ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

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

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

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

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

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

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

PDUWD ����� JRGLQH� G R Q L M H O D M H

5 - ( > ( : (

2 ,0(129$:8 .20,6,-( =$
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6/8#%(1,.$ 8 $'0,1,675$7,918
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,

8 .RPLVLMX ]D VSURYR_HZH SRVWXSND ]D SULMHP

VOXCEHQLND X $GPLQLVWUDWLYQX VOXCEX RS^WLQH

%LMHTLQD� QD UDGQD PMHVWD� RS^WLQVNRJ YRGRSULYUHGQRJ



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

LQVSHNWRUD X 2GMHTHZX ]D LQVSHNFLMVNH SRVORYH L

PDWLaDUD PDWLaQRJ SRGUXaMD L VWUXaQRJ VDUDGQLND ]D

RS^WH SRVORYH X 0. 6XYR 3RTH X 2GMHTHZX ]D RS^WX

XSUDYX� SR UDVSLVDQRP -DYQRP NRQNXUVX EURM� �������

����� RG ��� ��� ����� JRGLQH� LPHQXMX VH�

�� $&2 3$17,@� SURIHVRU

�� %252 ?2.,@� GLSO� HNRQRPLVWD

�� 0,56$' ,=,@� GLSO� LQJ� DUKLWHNWXUH

�� 'U 7$7-$1$ 98-,@� GLSO� HNRQRPLVWD

�� %,4$1$ '(632729,@� GLSO� SUDYQLN

,,

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

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

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

1D RVQRYX aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD

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

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

RGUCDQRM GDQD ��� PDUWD ����� JRGLQH� G R Q L M H O D M H

5 - ( > ( : (

2 ,0(129$:8 .225',1$&,212*
2'%25$ =$ 62&,-$/18 =$>7,78

��� 8 .RRUGLQDFLRQL RGERU ]D VRFLMDOQX ]D^WLWX�

LPHQXMX VH�

�� 72'2529,@ $1.$ � RGERUQLN 6NXS^WLQH

RS^WLQH %LMHTLQD

�� /295,@ 0,/,&$ � RGERUQLN 6NXS^WLQH

RS^WLQH %LMHTLQD

�� 2672-,@ 67(9$1 � RGERUQLN 6NXS^WLQH

RS^WLQH %LMHTLQD

�� 75%,@ -868) � RGERUQLN 6NXS^WLQH

RS^WLQH %LMHTLQD

�� 5$'26$94(9,@ '$1,(/$ � RGERUQLN

6NXS^WLQH RS^WLQH %LMHTLQD

�� %$>,@ 6/$9.2 � QDaHOQLN 2GMHTHZD ]D

GUX^WYHQH GMHODWQRVWL

�� *$-,@ 0,/25$' � SUHGVWDYQLN VUHGZLK

^NROD

�� 9$6,@ '5$*25$' � SUHGVWDYQLN RVQRYQLK

^NROD

�� ?85,@ '5$*2 � SUHGVWDYQLN SUHG^NROVNLK

LQVWLWXFLMD

��� 0,-$729,@ 65?$1 � SUHGVWDYQLN

]GUDYVWYD

��� 0,+$-/29,@ ?2.2 � SUHGVWDYQLN

QHYODGLQLK RUJDQL]DFLMD

��� 0,/,1.29,@ 7$:$ � SUHGVWDYQLN

QHYODGLQLK RUJDQL]DFLMD

��� 3(-,@ ?8-$ � SUHGVWDYQLN QHYODGLQLK

RUJDQL]DFLMD

��� %/$*2-(9,@ 63$62-( � SUHGVWDYQLN

PMHVQLK ]DMHGQLFD

��� 0,@,@3(75$ � SUHGVWDYQLN NRULVQLND

��� 6,0(8129,@ 0,/$1 � GLUHNWRU &HQWUD

]D VRFLMDOQL UDG

��� 672-$129,@ 0,/$1 � SHGDJRJ X &HQWUX

]D VRFLMDOQL UDG

��� 9$6,/,@ -(972 � SUHGVWDYQLN $GPLQL�

VWUDWLYQH VOXCEH

��� &$0,@ +86(,1 � PHGLFLQVNL UDGQLN

��� &9-(7,129,@0,/$',1 � YHWHULQDU

��� 129$.29,@ 35('5$* � NRRUGLQDWRU ]D

PMHVQH ]DMHGQLFH

��� =DGDWDN .RRUGLQDFLRQRJ RGERUD MH GD�

� SUDWL UHDOL]DFLMX 6WUDWHJLMH UD]YRMD VRFLMDOQH

]D^WLWH RS^WLQH %LMHTLQD ]D SHULRG RG ����� GR �����

JRGLQH�

� SUDWL VRFLMDOQH SRWUHEH JUD_DQD� SRMHGLQDFD L

SRVHEQLK JUXSD�

� SRNUH`H LQLFLMDWLYH ]D GRQR^HZH RGJRYDUDMX`LK

SODQRYD� RGOXND L GUXJLK GRNXPHQDWD NRMLPD VH

GHILQL^X SUR^LUHQD SUDYD X VRFLMDOQRM ]D^WLWL�

� UD]PDWUD QDFUWH RS^WLQVNLK SODQRYD UD]YRMD�

LQIRUPDFLMH L L]YMH^WDMH X REODVWL VRFLMDOQH ]D^WLWH�

WH SUHGODCH PMHUH ]D XQDSUH_HZH�

� NRRUGLQLUD UDG VYLK QRVLODFD VRFLMDOQH ]D^WLWH

QD SRGUXaMX RS^WLQH %LMHTLQD�

� SUHGODCH GRQR^HZH RGJRYDUDMX`LK SUHSRUXND L

VPMHUQLFD X REODVWL VRFLMDOQH L GMHaLMH ]D^WLWH�

� SRGQRVL JRGL^ZL L]YMH^WDM R VYRP UDGX 1DaHOQLNX

RS^WLQH L 6NXS^WLQL RS^WLQH %LMHTLQD�

��� =D SUD`HZH VWDZD L UMH^DYDZD SUREOHPD

SRMHGLQLK NDWHJRULMD VWDQRYQL^WYD .RRUGLQDFLRQL

RGERU IRUPLUD NRPLVLMH RG aODQRYD 2GERUD L VWUXa�

ZDND NRML VH EDYH WLP SUREOHPLPD�

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

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH%LMHTLQD��
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1D RVQRYX aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD

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

���� L ������ 6NXS^WLQD RS^WLQH %LMHTLQD� QD VMHGQLFL
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�� 6WDYTD VH YDQ VQDJH 5MH^HZH R LPHQRYDZX

.RPLVLMH ]D L]UDGX QDFUWD /RNDOQRJ SODQD DNFLMH X

REODVWL LQYDOLGQRVWL EURM� ������������� RG ���

GHFHPEUD ����� JRGLQH ��6OXCEHQL JODVQLN RS^WLQH



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

%LMHTLQD�� EURM� ������ ]ERJ LPHQRYDZD .RRUGLQDFLRQRJ

RGERUD ]D SUD`HZH UHDOL]DFLMH 6WUDWHJLMH UD]YRMD

VRFLMDOQH ]D^WLWH RS^WLQH %LMHTLQD ]D SHULRG RG

����� GR ����� JRGLQH� aLMH MH RVQLYDZH SUHGYL_HQR

6WUDWHJLMRP L LPD LVWX QDGOHCQRVW NDR .RPLVLMD ]D

L]UDGX QDFUWD ORNDOQRJ SODQD DNFLMH X REODVWL

LQYDOLGQRVWL�

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

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��
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'DWXP� ��� PDUW ����� JRGLQH 'UDJDQ ?XU_HYL`� V�U�

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

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

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH

��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 35,6783$:8 326783.8 -$91(
1$%$9.( 86/8*$ EU� 6.3������

,

35,6783$ 6( MDYQRM QDEDYFL XVOXJD SRG UHGQLP

EURMHP� 6.3�������

,,

=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH

SRVORYH� YU^L`H VH MDYQD QDEDYND XVOXJD�
5HNODPLUDZH RS^WLQH QD UHNODPQLP SDQRLPD

,,,

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 NRPXQDOQH

SRWUR^ZH� EURM SRWUR^DaNH MHGLQLFH� �������� HNR�

QRPVNL NRG� ��� ����

,9

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

NXUHQWVNL ]DKWMHY EH] GRGDWQRJ REMDYTLYDZD REDYMH^�

WHZD R QDEDYFL�

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 %LMHTLQD��
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'DWXP� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� �DNRQD R ORNDOQRM VDPRXSUD�

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

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH

��6O� JODVQLN %L+�� EURM� ������ ������ ������ ������

����� L ������ L aODQD ��� 3UDYLOQLND R MDYQLP QDEDY�

NDPD URED� XVOXJD L UDGRYD ��6O� JODVQLN RS^WLQH

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

2 ' / 8 . 8
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,

35,6783$ 6( MDYQRM QDEDYFL UDGRYD SRG UHGQLP

EURMHP� 6.3������S��D�����

,,

=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH SRVORYH

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

UDGRYD�

,]YR_HZH YL^ND� PDZND L QHSUHGYL_HQLK UDGRYD

QD L]JUDGZL JUDGVNRJ PRVWD NRG 083�D� $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� ,]JUDGZD SXWQH� YRGRYRGQH L HOHNWUR

LQIUDVWUXNWXUH�NUHGLW� EURM SRWUR^DaNH MHGLQLFH�

�������� HNRQRPVNL NRG� ��� ����

,9

=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH

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

REDYMH^WHZD�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD VH

REDYLWL RGPDK SR RNRQaDZX SRVWXSND� D NUDMZL URN

]DYU^HWND MH �� NDOHQGDUVNLK GDQD�



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

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 %LMHTLQD��
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1D RVQRYX aODQD ��� �DNRQD R ORNDOQRM VDPRXSUDYL

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

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH

��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
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,
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,,

=D SRWUHEH 2GMHTHZD ]D GUX^WYHQH GMHODWQRVWL

YU^L`H VH MDYQD QDEDYND URED� 1DEDYND XCLQH ]D
URPVNX GMHFX GR ��� ��� ����� 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� 3RPR` VRFLMDOQR XJURCHQRM GMHFL

]D XCLQX� EURM SRWUR^DaNH MHGLQLFH �������� HNRQRPVNL

NRG ��� ����

,9

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

UHQWVNL ]DKWMHY VD GRGDWQLP REMDYTLYDZHP REDYMH^�

WHZD R QDEDYFL�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD VH

REDYLWL QDMNDVQLMH ��� ��� ����� 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 %LMHTLQD��
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��6O� JODVQLN 56�� EURM� ������ L ������ L aODQD ��

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH ��6O�

JODVQLN %L+�� EURM� ������ ������ ������ ������ ����� L
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2 ' / 8 . 8

2 35,6783$:8 326783.8 -$91(
1$%$9.( 5$'29$ EU� ''������

,

35,6783$ 6( MDYQRM QDEDYFL UDGRYD SRG

UHGQLP EURMHP� ''�������

,,

=D SRWUHEH 2GMHTHZD ]D GUX^WYHQH GMHODWQRVWL

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

GRYR_HZX YRGH ]D WUL SRURGLFH VD SHWRUR L YL^H

GMHFH X QDVHTX $PDMOLMH

,,,

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� 3URMHNWL SRGU^NH RaXYDZD SRUDVWD

SRURGLFH� EURM SRWUR^DaNH MHGLQLFH �������� HNRQRP�

VNL NRG ��� ����

,9

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

UHQWVNL ]DKWMHY EH] GRGDWQRJ REMDYTLYDZD REDYMH^WHZD

R QDEDYFL�
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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 %LMHTLQD��
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,
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,,

=D SRWUHEH 2GVMHND ]D RS^WH SRVORYH� YU^L`H VH

MDYQD QDEDYND URED� 1DEDYND SHaHZD L RVWDOH JRWRYH

KUDQH ]D SRWUHEH $GPLQLVWUDWLYQH VOXCEH RS^WLQH

%LMHTLQD WRNRP ����� JRGLQH

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

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

%X[HWVNH VWDYNH VD NRMLK VH REH]EMH_XMX ILQDQ�

VLMVND VUHGVWYD VX� ��������� .0 VD EX[HWVNH VWDYNH�

7UR^NRYL RELTHCDYDZD PDQLIHVWDFLMD � ]QDaDMQL GDWX�

PL� EURM SRWUR^DaNH MHGLQLFH �������� HNRQRPVNL NRG

��� ���� �������� .0 VD EX[HWVNH VWDYNH� 7UR^NRYL

UHSUH]HQWDFLMH� EURM SRWUR^DaNH MHGLQLFH ��������

HNRQRPVNL NRG ��� ��� L �������� .0 VD EX[HWVNH VWDYNH�

-DYQD NXKLZD � QDEDYND PDWHULMDOD� EURM SRWUR^DaNH

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

,9

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

UHQWVNL ]DKWMHY VD GRGDWQLP REMDYTLYDZHP REDYMH�

^WHZD R QDEDYFL�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD VH

REDYLWL RG GDQD SRWSLVLYDZD XJRYRUD� 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,,,
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,,

=D SRWUHEH 2GVMHND ]D RS^WH SRVORYH� YU^L`H VH

MDYQD QDEDYND URED� 1DEDYND VYMHCHJ L NRQ]HUYLUDQRJ



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

YR`D L SRYU`D� L RVWDOLK URED ]D SRWUHEH MDYQH

NXKLZH RS^WLQH %LMHTLQD WRNRP ����� 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� -DYQD NXKLZD � QDEDYND PDWHULMDOD�

EURM SRWUR^DaNH MHGLQLFH �������� HNRQRPVNL NRG

�������

,9

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

UHQWVNL ]DKWMHY VD GRGDWQLP REMDYTLYDZHP REDYMH^�

WHZD R QDEDYFL�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD VH

REDYLWL RG GDQD SRWSLVLYDZD XJRYRUD� 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,,,
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JODVQLN %L+�� EURM� ������ ������ ������ ������ ����� L

������ L aODQD ��� 3UDYLOQLND R MDYQLP QDEDYNDPD
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2 ' / 8 . 8
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,
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,,

=D SRWUHEH 6OXCEH ]D MDYQH QDEDYNH� LQYHVWLFLMH

L QDG]RU� YU^L`H VH MDYQD QDEDYND XVOXJD�

,]UDGD SURMHNWQR�WHKQLaNH GRNXPHQWDFLMH� WHKQL�

aND NRQWUROD WHKQLaNH GRNXPHQWDFLMH� QDG]RU QDG L]�

JUDGZRP REMHNDWD� WHKQLaNL SUHJOHGL REMHNDWD� L]UDGD

SURMHNWQLK ]DGDWDND� LQYHVWLFLRQLK SURJUDPD� WHQGHU�

VNLK GRNXPHQWDFLMD� SURFMHQD WUCL^QLK YULMHGQRVWL

QHNUHWQLQD L LQYHVWLFLRQLK SUHGUDaXQD WRNRP �����

JRGLQH

/RW �� ,]UDGD SURMHNWQR�WHKQLaNH GRNXPHQWDFLMH

REMHNDWD YLVRNRJUDGZH WRNRP ����� JRGLQH

/RW �� 7HKQLaND NRQWUROD WHKQLaNH GRNXPHQWDFLMH

REMHNDWD YLVRNRJUDGZH WRNRP ����� JRGLQH

/RW �� 1DG]RU QDG L]JUDGZRP REMHNDWD YLVRNR�

JUDGZH WRNRP ����� JRGLQH

/RW �� 7HKQLaNL SUHJOHG REMHNDWD YLVRNRJUDGZH

WRNRP ����� JRGLQH

/RW �� ,]UDGD SURMHNWQR�WHKQLaNH GRNXPHQWDFLMH

REMHNDWD QLVNRJUDGZH WRNRP ����� JRGLQH

/RW �� 7HKQLaND NRQWUROD WHKQLaNH GRNXPHQWDFLMH

REMHNDWD QLVNRJUDGZH WRNRP ����� JRGLQH

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

JUDGZH WRNRP ����� JRGLQH

/RW �� 7HKQLaNL SUHJOHG REMHNDWD QLVNRJUDGZH

WRNRP ����� JRGLQH

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

SURJUDPD� WHQGHUVNLK GRNXPHQWDFLMD� SURFMHQD WUCL^QLK

YULMHGQRVWL QHNUHWQLQD L LQYHVWLFLRQLK SUHGUDaXQD

WRNRP ����� JRGLQH

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

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

�/RW �  ���������� .0� /RW �  ��������� .0�

/RW �  ���������� .0� /RW �  ��������� .0�

/RW �  ��������� .0� /RW �  ��������� .0�

/RW �  ��������� .0� /RW �  ��������� .0�

/RW �  ��������� .0��

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

EX[HWVNLK SR]LFLMD SRWUR^DaNLK MHGLQLFD NRMH EXGX

]DNTXaLYDOH SRMHGLQDaQH XJRYRUH WRNRP ����� JRGLQH�

,9

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

UHQL SRVWXSDN�
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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 �]D VYDNL ORW��

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 %LMHTLQD��
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,,

=D SRWUHEH 2GMHTHZD ]D LQVSHNFLMVNH SRVORYH�

YU^L`H VH MDYQD QDEDYND XVOXJD� ,]YU^HZH UMH^HZD

XUEDQLVWLaNR�JUD_HYLQVNH LQVSHNFLMH R XNODZDZX PDZLK

QH]DNRQLWR L]JUD_HQLK REMHNDWD �RJUDGH� JDUDCH L VO��

,,,

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� 7UR^NRYL LQVSHNFLMVNLK X]RUDND�

L]YU^HZH UMH^HZD NRQWUROQLK RUJDQD� EURM SRWUR^DaNH

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

,9

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

UHQWVNL ]DKWMHY VD GRGDWQLP REMDYTLYDZHP REDYMH^�

WHZD R QDEDYFL�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD VH

REDYLWL RG GDQD ]DNTXaLYDZD XJRYRUD� 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
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=D SRWUHEH 2GMHTHZD ]D GUX^WYHQH GMHODWQRVWL�

YU^L`H VH MDYQD QDEDYND UDGRYD�
,]YR_HZH UDGRYD QD YDZVNRP XUH_HZX NRG 'RPD

NXOWXUH� DPEXODQWH� VSRPHQLND L VDPRSRVOXJH X
*RUZHP &UZHORYX

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH ��������� .0�
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��������� .0 REH]EMH_XMH VH L] EX[HWD ����� JRGLQH

VD EX[HWVNH VWDYNH� �5HNRQVWUXNFLMD L LQYHVWLFLRQR

RGUCDYDZH � 'RPRYL NXOWXUH�� �EURM SRWUR^DaNH

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

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

VD EX[HWVNH VWDYNH� �,]YRUL VUHGVWDYD � GRQDFLMH

PMHVQLK ]DMHGQLFD �L]GYRMHQL UDaXQL��� �EURM SRWUR�

^DaNH MHGLQLFH� �������� HNRQRPVNL NRG� ��������
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=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH .RQNX�
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QDEDYFL�
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]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,
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3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD
]D UHDOL]DFLMX MDYQH QDEDYNH MH ��������� .0�

%X[HWVND VWDYND VD NRMH VH REH]EMH_XMX ILQDQ�
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=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH NRQNX�
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9
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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

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

QDEDYND UDGRYD�

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

9DQHNRYRJ POLQD

,,,

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� ,]JUDGZD SXWQH� YRGRYRGQH L HOHNWUR

LQIUDVWUXNWXUH � NUHGLW� EURM SRWUR^DaNH MHGLQLFH�

�������� HNRQRPVNL NRG� ��� ����
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UHQL SRVWXSDN�

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH XJRYRUD LPD VH
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.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 %LMHTLQD��
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1D RVQRYX aODQD ��� �DNRQD R ORNDOQRM VDPRXSUDYL

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

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH

��6O� JODVQLN %L+�� EURM� ������ ������ ������ ������

����� L ������ L aODQD ��� 3UDYLOQLND R MDYQLP
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=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH SRV�

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

QDEDYND UDGRYD� ,]UDGD L RGUCDYDZH KRUL]RQWDOQH

VDREUD`DMQH VLJQDOL]DFLMH QD SRGUXaMX RS^WLQH

%LMHTLQD

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

`DMQH VLJQDOL]DFLMH QD JUDGVNLP XOLFDPD QD SRGUXaMX

RS^WLQH %LMHTLQD

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

`DMQH VLJQDOL]DFLMH QD ORNDOQLP L QHNDWHJRULVDQLP

SXWHYLPD QD SRGUXaMX RS^WLQH %LMHTLQD

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

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

��������� .0� ORW �  ��������� .0��

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

VLMVND VUHGVWYD MH� 6UHGVWYD ]D RGUCDYDZH L ]D^WLWX

ORNDOQLK L QHNDWHJRULVDQLK SXWHYD � ]LPVND VOXCED L

NRPXQDOQD LQIUDVWUXNWXUD� EURM SRWUR^DaNH MHGLQLFH�

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

UHQL 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�
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'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�
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��6O� JODVQLN 56�� EURM� ������ L ������ L aODQD ��

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH ��6O�

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

������� 1DaHOQLN RS^WLQH G R Q R V L
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=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH

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

QDEDYND UDGRYD�

3RGL]DZH ]D^WLWQRJ ]HOHQRJ SRMDVD L]PH_X HNR

GHSRQLMH L VDREUD`DMQLFH �RELOD]QLFD� GUXJD ID]D�

,,,

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 NRPXQDOQH
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UHQWVNL ]DKWMHY EH] GRGDWQRJ REMDYTLYDZD REDYMH^�

WHZD R QDEDYFL�

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,,,
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%RVQH L +HUFHJRYLQH ��6O� JODVQLN %L+�� EURM� ������

������ ������ ������ ����� L ������ L aODQD ��� 3UDYLOQLND
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RS^WLQH %LMHTLQD�� EURM� ������� 1DaHOQLN RS^WLQH

G R Q R V L

2 ' / 8 . 8

2 ,=0-(1, 2'/8.( 2 2%867$9,
326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8
326783.8 -$91( 1$%$9.(
%52- 62������ %52-� �����������

2' ��� ��� ����� *2',1(

,

9U^L VH L]PMHQD 2GOXNH R REXVWDYL SRVWXSND MDYQH

QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD X SRVWXSNX
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3RQX_Da G�R�R� �3DQRUDPD SUHV� L] %LMHTLQH XOR�

CLR MH ��� ��� ����� SULJRYRU QD JRUH SRPHQXWX 2GOXNX�

1DNRQ UD]PDWUDZD LVWL MH XVYRMHQ L SRVWXSDN YUD`HQ X

SURFHV YUHGQRYDZD�

,,,

1D RVQRYX NULWHULMXPD GHILQLVDQRJ NDR QDMQLCD

FLMHQD WHKQLaNL ]DGRYRTDYDMX`H SRQXGH L]YU^HQR MH
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L RFMHZHQR MH GD MH QDMSRYRTQLML SRQX_Da ]D XVOXJH

�2EH]EMH_HZH WHUPLQD X UDGLR SURJUDPX ]D SUHGVWDY�

QLNH ]DNRQRGDYQH L L]YU^QH YODVWL RS^WLQH %LMHTLQD

WRNRP ����� L ����� JRGLQH��

'�2�2� �3$125$0$ 35(6� %LMHTLQD� VD SRQX�
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3URWLY RYH 2GOXNH VYDNL RG NDQGLGDWD � SRQX_DaD
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GDQD RG GDQD SULMHPD LVWH�
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9
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�� 2GREUHQD VUHGVWYD GR]QDaLWL VD SR]LFLMH �%X�

[HWVND UH]HUYD�� QD CLUR UDaXQ )RQGDFLMH �'U 0LODQ

-HOL`� EURM ���������������� NRG 9RONVEDQN D�G� %DZD

/XND�

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� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�



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

6 $ ' 5 # $ -

$.7$ 6.83>7,1( 23>7,1( %,-(4,1$
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NRPXQDOQLP WDNVDPD �����������������������������������������������������

�� 2GOXND R L]PMHQDPD 2GOXNH R QRYaDQRM SRPR`L

SRURGLFDPD SRJLQXOLK ERUDFD� FLYLOQLP CUWYDPD

UDWD� YRMQLP LQYDOLGLPD L ERUFLPD RGEUDPEHQR�

RWD[ELQVNRJ UDWD 5HSXEOLNH 6USVNH ������������������������

�� 2GOXND R XWYU_LYDZX YLVLQH ]DNXSQLQH

]HPTL^WD ]D SRVWDYTDZH REMHNDWD NRPXQDOQH

LQIUDVWUXNWXUH ������������������������������������������������������������

��� 2GOXND R GRSXQDPD 2GOXNH R XWYU_LYDZX

YLVLQH ]DNXSQLQH ]D SRVORYQH SURVWRUH X

YODVQL^WYX RS^WLQH %LMHTLQD ��������������������������������

��� 2GOXND R L]PMHQL 2GOXNH R NRUL^`HZX MDYQLK

SRYU^LQD ]D SRVWDYTDZH PRQWDCQLK REMHNDWD �

NLRVND L SRNUHWQLK WH]JL ������������������������������������������

��� 2GOXND R L]PMHQL 2GOXNH R RVQLYDZX -DYQH

XVWDQRYH &HQWDU ]D NXOWXUX �6HPEHULMD�

%LMHTLQD �����������������������������������������������������������������������

��� 2GOXND R UDVSRUH_LYDZX QHWR GRELWL

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

%LMHTLQD �����������������������������������������������������������������������

��� 5MH^HZH���������������������������������������������������������������������� ���

��� 5MH^HZH R LPHQRYDZX .RPLVLMH ]D VSURYR_HZH

SRVWXSND ]D SULMHP VOXCEHQLND X $GPLQLVWUD�

WLYQX VOXCEX RS^WLQH %LMHTLQD�������������������������� ���

��� 5MH^HZH R LPHQRYDZX .RRUGLQDFLRQRJ

RGERUD ]D VRFLMDOQX ]D^WLWX �������������������������������� ���

��� 5MH^HZH R VWDYTDZX YDQ VQDJH 5MH^HZD R

LPHQRYDZX .RPLVLMH ]D L]UDGX QDFUWD /RNDOQRJ

SODQD DNFLMH X REODVWL LQYDOLGQRVWL����������������� ���
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�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

XVOXJD EU� 6.3 ������ �������������������������������������������������

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

UDGRYD EU� 6.3������S��D���� ������������������������������������

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

URED EU� ''����������������������������������������������������������������

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

UDGRYD EU� ''������ �����������������������������������������������������

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

URED EU� 23���������������������������������������������������������������

�� 2GOXND R SRQRYQRP SULVWXSDZX SRVWXSNX

MDYQH QDEDYNH URED EU� 23����S���� �������������������������

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

XVOXJD EU� -1,1��� �� ORWRYD���� ����������������������������

�� 2GOXND R SRQRYQRP SULVWXSDZX SRVWXSNX

MDYQH QDEDYNH XVOXJD EU� ,3����S���� ����������������������

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

UDGRYD EU� ''����� �������������������������������������������������������

��� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

UDGRYD EU� ''������ ����������������������������������������������������

��� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

UDGRYD EU� 6.3������ ������������������������������������������������

��� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

XVOXJD EU� 6.3��� �� ORWD���� ����������������������������������

��� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH

UDGRYD EU� 6.3������ ������������������������������������������������

��� 2GOXND R L]PMHQL 2GOXNH R REXVWDYL SRVWXSND

MDYQH QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD

X SRVWXSNX MDYQH QDEDYNH EURM 62������

EURM� ����������� RG ��� ��� ����� JRGLQH �������������������

��� 5MH^HZH R LPHQRYDZX 5DGQH JUXSH ]D L]UDGX

VWUDWHJLMH XSUDYTDZD TXGVNLP UHVXUVLPD X

$GPLQLVWUDWLYQRM VOXCEL RS^WLQH %LMHTLQD �������

��� �DNTXaDN ����������������������������������������������������������������������

,='$9$A� 6NXS^WLQD RS^WLQH %LMHTLQD � 6WUXaQD VOXCED 6NXS^WLQH

7UJ .UDTD 3HWUD , .DUD_RU_HYL`D �

>7$03$� �*UDIRVHPEHULMD� D�G� %LMHTLQD
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