
&LNODV����(QHUJLMRV�YLUVPDL��.DLS�HIHNW\YLDL�MXRV�QDXGRWL�SULWDLN\WL 

3$02.$�� 

7XULQ\V 
(QHUJLMRV�LQåLQHULMD��(QHUJLMRV�UǌãLǐ�ƳYDLURYơ�LU�SDQDXGRMLPR�åPRQLMRV�SRUHLNLDPV�JDOLP\ELǐ�DQDOL]ơ��(QHUJLMRV�YLUVPǐ�
GơVQLQJPDL��Mǐ�WDLN\PR�SDY\]GåLǐ�LQåLQHULQLXRVH�VSUHQGLPXRVH�DQDOL]ơ��3DJULQGLQLǐ�HQHUJLMRV�LQåLQHULMRV�VSUHQGåLDPǐ�
SUREOHPǐ�SDY\]GåLǐ�SDLHãND��DQDOL]ơ��,QåLQHULQLǐ�HQHUJLMRV�JDP\ERV�EǌGǐ�QDJULQơMLPDV��ƳUHQJLQLǐ�YHLNLPR�SULQFLSǐ�DQD�
OL]ơ�� 

,QåLQHULMRV�LVWRULMD�LU�ILORVRILMD��âLXRODLNLQLǐ�LQåLQHULQLǐ�VSUHQGLPǐ�SDY\]GåLǐ�QDJULQơMLPDV��6XVLSDåƳVWDPD�VX�LQåLQHULMD�
NDLS�åPRJDXV�SRUHLNLǐ�WHQNLQLPXL�VNLUWD�GLVFLSOLQD��,QåLQHULMRV�VULþLǐ�WDUSGLVFLSOLQLãNXPR�SUREOHPRV�DSLEǌGLQLPDV�LU�
DLãNLQLPDVLV��,QåLQHULQLR�PąVW\PR�LU�SUDNWLQơV�YHLNORV�VąYHLNRV�QDJULQơMLPDV�� 

&LNOR�WLNVODV 
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,ãWHNOLDL 

3DWHLNW\V��ILOPDL�VX�PRNLQLǐ�
LQåLQHULQLǐ�NǌU\ELQLǐ�GDUEǐ�
SDY\]GåLDLV��NRPSLXWHULDL�
VX�SULHLJD�SULH�LQWHUQHWR��
XåGXRþLǐ�ODSDL��UDãLNOLDL��
SRSLHULXV�� 

0HWRGDL 

'HPRQVWUDYLPDV��SDWHLNþLǐ�LU���DU�VNDLWPHQL–�
QLǐ�PRN\PRVL�REMHNWǐ�QDXGRMLPDV��åLǌUơN�–�
JDOYRN�–�DSWDUN�VX�GUDXJX��PLQþLǐ�OLHWXV����
PRNLQLǐ�SDWLUWLHV�LãVLDLãNLQLPDV��ILOPXRWRV��
PHGåLDJRV�DSWDULPDV��QHEDLJWL�VDNLQLDL�����
GDUEDV�JUXSơVH��DELSXVLV�PRN\PDV�LV������
DWNDNOXV�NODXVLQơMLPDV��VąYRNRV�LU�DSLEUơåLPR�
VFKHPD��Ƴ�VL�YHUWLQLPDV��NODXVLPDL�UHIOHNVLMDL��
NLWǐ�JUXSLǐ YHUWLQLPDV� 

&LNOR�XåGDYLQLDL 

6LHNLDPD��NDG�PRNLQLDL�� 

��$WSDåLQWǐ�LU�VWHEơWǐ�LQåLQHULQLXV�SURFHVXV��VLVWHPDV��DQDOL]XRWǐ�LQåLQHULQLXV�VSUHQGLPXV��VXVLMXVLXV�VX�HQHUJLMRV�LQåL�
QHULMRV�VULWLPL��VXYRNWǐ�LQåLQHULQơV�NǌU\ERV�LU�WHFKQRORJLQơV�SDåDQJRV�VYDUEą��Mǐ�VąVDMDV�VX�JDPWLQH��VRFLDOLQH�LU�NXOWǌUL�
QH�DSOLQND�� 
��IRUPXRWǐVL�DWVDNLQJą�SRåLǌUƳ�Ƴ�ƳYDLULDV�UHDODXV�J\YHQLPR�DSOLQNRW\URV��DSOLQNRVDXJRV�LU�GDUQDXV�Y\VW\PRVL�SUREOHPDV�
LU�Mǐ�VSUHQGLPR�VYDUEą�� 
��PRN\WǐVL�W\ULQơWL�DSOLQNą��NHOWL�NODXVLPXV��IRUPXOXRWL�KLSRWH]HV��DWOLNWL��DSLEHQGULQWL��YHUWLQWL�W\ULPXV��LGHQWLILNXRWL�NODLGDV�
LU�LãWDLV\WL�QHWLNVOXPXV��IRUPXOXRWL�LãYDGDV�� 
��GRPơGDPLHVL�ãLXRODLNLQLǐ�WHFKQRORJLMǐ�SOơWUD��VXVLSDåLQWǐ��DQDOL]XRWǐ�LQåLQHULQơV�NǌU\ERV�EǌGXV��ODYLQWǐ�SUREOHPǐ�
VSUHQGLPR��YHUWLQLPR�JHEơMLPXV��XJG\WǐVL�NULWLQLR�PąVW\PR�JHEơMLPXV�� 

3DPRNRV�WHPD��(QHUJLMRV�Uǌã\V�LU�YLUVPDL 

3DPRNRV�XåGDYLQLDL 

1DXGRGDPLHVL�VDYR�SDWLUWLPL��DWOLNGDPL�
HNVSHULPHQWXV��GLVNXWXRGDPL��DQDOL�
]XRGDPL�ILPR�PHGåLDJą��DWOLNĊ�����
XåGXRWLV��JHEơVLWH� 
�DWSDåLQWL�LU�ƳYDUGLQWL��-���HQHUJLMRV�
UǌãLǐ� 
�DWSDåLQWL�LU�SDDLãNLQWL��-��GDåQLDXVLDL�
DSOLQNRMH�SDVLWDLNDQþLXV�HQHUJLMRV�
YLUVPXV� 
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3DWDULPDV�PRN\WRMXL 
�6XGRPLQWL�PRNLQLXV�YDL]GLQH�PH�
GåLDJD��NODXVLPDLV�LU�QDXGRWL���PLQþLǐ�
OLHWDXV´��³%UDLQ�VWRUP´��PHWRGą� 

3DWDULPDV�PRN\WRMXL 
��'LVNXVLMRV�PHWX��MHL�UHLNLD�XåGXR�
GDQW��QXNUHLSLDPXRVLXV��NODXVLPXV��
VXODXNWL�Lã�PRNLQLǐ�WHLVLQJR�DWVDN\PR� 

3DWDULPDL�PRN\WRMXL 
��7HPRV�WLNVOXV��XåGDYLQLXV�DSWDUWL�
VX�PRNLQLDLV� 
��$NFHQWXRWL�PRNLQLǐ�PRW\YDFLMą�–�
NRGơO�Wǐ�WLNVOǐ�VLHNLDPH��SY]���
UHLNDOLQJD�NDVGLHQơMH�YHLNORMH��WDL�
ƳGRPX�LU�SDQ� 
��3DPRNRV�XåGDYLQƳ�QH�WLN�DSWDUWL��
EHW�LU�PRN\WL�LV��MƳ�NDUWX�NHOWL�VX�PR�
NLQLDLV� 

9HLNORV 

�����3DWLUWLHV�LãVLDLãNLQLPDV����PLQ�� 
0RNLQLDPV�URGRPD�VNDLGUơ�3DPRND�1U�����3ULHGDV�1U����(QHUJLMRV�QDX�
GRMLPDV�� 

3DPRND�1U�����3ULHGDV�1U����(QHUJLMRV�QDXGRMLPDV 

.ODXVLPDL�GLVNXVLMDL� 

 ���.RNLXV�REMHNWXV�PDWRWH�VNDLGUơMH" 

 ���.ą�EHQGUR�YLHQDV�VX�NLWX�WXUL�PDWRPL�REMHNWDL"� 

 
��9LVǐ�REMHNWǐ�YHLNLPXL�UHLNDOLQJD�HQHUJLMD�� 
 
 ���.DV�VXNǌUơ�YLVXV�ãLXRV�GDLNWXV�REMHNWLXV" 

 
��ƲYDLULǐ�VULþLǐ�LQåLQLHULDL�� 

 
$SLEHQGULQDPD��LQåLQLHULXV�-�DVPXR��NXULV�QDXGRMD�PRNVOLQHV��WHFKQR�
ORJLQHV�åLQLDV��SDVLWHONLD�NǌU\ELãNXPą�VSUĊVGDPDV�SUDNWLQHV�SUREOHPDV� 

 

�����3DPRNǐ�FLNOR�WHPRV�VNHOELPDV�LU�WLNVOR��XåGDYLQLǐ�DSWDULPDV����
PLQ��� 
 
1RUơGDPL�NXUWL�åPRQơPV�UHLNDOLQJXV�GDLNWXV��WXULPH�åLQRWL��NRNLRV�HQHU�
JLMRV�Uǌã\V�PXV�VXSD�LU�VXSUDVWL��NDLS�Y\NVWD�HQHUJLMRV�YLUVPDL�� 

 
&LNODV�� 

(1(5*,-26�9,560$,��.$,3�()(.7<9,$,�-826�1$8'27,�
35,7$,.<7,���&LNOR�WUXNPơ�-���SDPRNRV 

 
�����3DPRNRV�WHPRV�VNHOELPDV�LU�XåGDYLQLR�NơOLPDV����PLQ�� 

7HPD 

(QHUJLMRV�Uǌã\V�LU�YLUVPDL 

.HOLDPDV�LU�DSWDULDPDV�SDPRNRV�XåGDYLQ\V� 

8åGDYLQ\V 

1DXGRGDPLHVL�VDYR�SDWLUWLPL��DWOLNGDPL�HNVSHULPHQWXV��GLVNXWXRGDPL��
DQDOL]XRGDPL�ILOPXRWą�PHGåLDJą��DWOLNĊ���XåGXRWLV��JHEơVLWH� 

�DWSDåLQWL�LU�ƳYDUGLQWL��-���HQHUJLMRV�UǌãLǐ� 
�DWSDåLQWL�LU�SDDLãNLQWL��-��GDåQLDXVLDL�DSOLQNRMH�SDVLWDLNDQþLXV�
HQHUJLMRV�YLUVPXV� 
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3DWDULPDV�PRN\WRMXL 
��1HVXODXNXV�DWVDN\PR��JDOLPD�
XåGXRWL�NODXVLPXV��VXVLMXVLXV�VX�
VLWXDFLMD�NODVơMH�HVDPX�PHWX��
SY]���MHLJX�QHEǌWǐ��������HQHUJLMRV��
PHV�QHJDOơWXPH�YLHQDV�NLWR�
PDW\WL��MHLJX�QHEǌWǐ�����HQHUJLMRV�–�
PXPV�EǌWǐ�ãDOWD��� 

3DWDULPDV�PRN\WRMXL 
��ƲYDUGLQWRV�WHLVLQJRV�HQHUJLMRV�
Uǌã\V��MRV�\UD�SDU\ãNLQWRV��XåUDãR�
PRV�OHQWRMH��SURMHNFLMRMH�DQW�ODSǐ�
DU�SDQ���LU�SDOLHNDPRV�LNL�SDPRNRV�
SDEDLJRV�PRNLQLDPV�PDWRPRMH�
YLHWRMH��QHV�DWOLHNDQW�WUHþLRV�
9(,./26������XåGXRWƳ��PRNLQLDL�
JDOơV�QDXGRWLV�ãLD�LQIRUPDFLMD� 

 
�����'LVNXVLMD����PLQ�� 
 
.ODXVLPDL�GLVNXVLMDL� 

 
 ���.DV�\UD�HQHUJLMD" 

 
��(QHUJLMD�–�REMHNWR�JDOLP\Eơ�DWOLNWL�SRN\WƳ�-� WDL�\UD�DWOLNWL�GDUEą��LãVNLU�
WL ãLOXPą��DU�NLWD�� 

 
 ���.RGơO�PXPV�UHLNDOLQJD�HQHUJLMD" 

 
��(QHUJLMD�UHLNDOLQJD�ƳYDLULHPV�SRUHLNLDPV�WHQNLQWL��PDLVWR�JDP\EDL��SD�
WDOSǐ�ãLOG\PXL��ƳYDLULǐ�SULHWDLVǐ�YHLNLPXL��YDåLQơWL�WUDQVSRUWR�SULH�
PRQơPLV�� 

 

 ���.RNLą�HQHUJLMą�QDXGRMDPH�GDåQLDXVLDL" 

 
��âYLHVRV��ãLOXPRV��HOHNWURV�� 
 
0RN\WRMDV�DSLEHQGULQD��ãYLHVD��ãLOXPD��HOHNWURV�HQHUJLMD�\UD�WU\V�HQHU�
JLMRV�Uǌã\V��(QHUJLMRV�UǌãLǐ�DSOLQN�PXV�\UD�ODEDL�GDXJ� 

 

�����(NVSHULPHQWDL����PLQ�� 

,ãVLDLãNLQVLPH��NRNLǐ�UǌãLǐ�HQHUJLMD�HJ]LVWXRMD�DSOLQN�PXV� 
0RNLQLDPV�LãGDOLQDPL�QHSULSǌVWL�EDOLRQDL��DUED�SDNYLHþLDPL��-��VDYDQR�
ULDL�PRNLQLDL�DWOLNWL�HNVSHUPHQWXV���9\NVWDQW�HNVSHULPHQWDPV��PRN\WRMDV�
NDOELQD��NODXVLQơMD�PRNLQLǐ��Ną�MLH�SDWLULD� 

 
(NVSHULPHQWDL 

 ��0RNLQLǐ�SDSUDãRPD�LãWHPSWL�EDOLRQXV�LU�QXVDN\WL�VDYR�SRW\ULXV�
�PRNLQLDL�WXUL�SDMXVWL�WDPSUXPR�HQHUJLMą�� 

��1HV�EDOLRQDV�WUDXNLD�UDQNDV�DWJDO�� 

 

$SLEHQGULQDPD��NRNLD�WDL�JDOơWǐ�EǌWL�HQHUJLMD�LU�VXODXNLDPD�DWVDN\PR�������
QDXGLQJD�LQIRUPDFLMD 

��7DPSUXPR�HQHUJLMD����� 

 
 ��0RNLQLǐ�SDSUDãRPD�SULSǌVWL�EDOLRQXV�LU�ODLN\WL�MXRV�QHXåULãWXV��
 7XRPHW�VWDLJLDL�DWOHLVWL�LU�VDN\WL��Ną�MLH�SDWLULD�� 

 
��3DVLJLUV�JDUVDV��SDOHLGXV�EDOLRQDV�-�VNULV�� 
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3DWDULPDL�PRN\WRMXL 
��6LǌORPD�PRNLQLǐ�DWVDN\PXV�
UDã\WL�OHQWRMH�ODSH�DUED�JDOLPD�
QDXGRWL��LQWHUQHWLQLXV�ƳUDQNLXV�OL�
QRLW�FRP��SDGOHW�FRP�LU�NLWD� 
��0LQþLǐ�OLHWXV��$WVDN\PDL�NRO�NDV�
QHNRPHQWXRMDPL�� 

3DWDULPDV�PRN\WRMXL 
��-HLJX�PRNLQLDL�YLV�GơOWR�QHƳYDUGL�
QD�WLNVOLDL�HQHUJLMRV�UǌãLHV��
PRN\WRMDV�JDOL�Mą�ƳYDUGLQWL�SDWV� 
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3DWDULPDV�PRN\WRMXL 
��0DWRPRMH�YLHWRMH��DQW�PRN\WRMR�
VWDOR��JDOLPD�SDGơWL�PDJQHWą�LU�QH�
WROLHVH�VPXONLǐ�PHWDOLQLǐ�GDLNWǐ�
�SY]��VąYDUåơOLǐ���1HVXODXNXV�
VXODXNXV�DWVDN\PR�PDJQHWX�
VXUHQNDPL�HVDQW\V�PHWDOLQLDL�GDLNWDL�� 

 

$SLEHQGULQDPD� 

 
 ��NRNLD�JDOơWǐ�EǌWL�HQHUJLMD��NXULą�MǌV�JLUGLWH"� 

 
��*DUVR�HQHUJLMD���� 

 
 ��.DL�EDOLRQDV�VNUHQGD��NRNLRV�MLV�WXUL�HQHUJLMRV"� 

 
��.LQHWLQơV�HQHUJLMRV������ 

 
0RNLQLǐ�SDSUDãRPD�YơO�SULSǌVWL�VDYR�EDOLRQXV�LU�MXRV�XåULãWL��7DGD�
EDOLRQXV�SDWULQWL�Ƴ�VDYR�UǌEXV��YLOQD��VLQWHWLND��DUED�VDYR�SODXNXV�LU�SDVD�
N\WL��Ną�MLH�SDWLULD�� 

 
$SWDULDPD�VX�PRNLQLDLV��NDV�Y\NVWD� 

 

�(HNWULQDVL�UǌEDL��SODXNDL�� 

 

$SLEHQGULQDPD��WULQDQW�EDOLRQą�QDXGRMDPD�PHFKDQLQơ�HQHUJLMD��NXUL�
YLUVWD�HOHNWURV�HQHUJLMD� 

�0RN\WRMDV�SDSUDãR�PRNLQLǐ�ƳHOHNWULQWXV�EDOLRQXV�DWVDUJLDL�VXMXQJWL�VX�
NODVơV�GUDXJǐ�EDOLRQDLV�DUED���SULNDELQWL´�EDOLRQXV�SULH�OXEǐ��EDOLRQDL�WXUL�
ODLN\WLV�SULNLEWL�SULH�OXEǐ�� 

 
0RNLQLǐ�SDSUDãRPD�SDDLãNLQWL��NDV�Y\NVWD� 

 
���1XR�WULQWLHV�EDOLRQDV�ƳJDYR�QHGLGHOƳ�HOHNWURV�NUǌYƳ��NDL�EDOLRQDL�ƳJDXQD�
YLHQRGą�HOHNWURV�NUǌYƳ�–�YLHQDV�NLWą�MLH�VWXPLD��OXERV�WXUL�NLWą�HOHNWURV�
NUǌYƳ�QHL�EDOLRQDV�–�OXERV�EDOLRQą�WUDXNLD��� 

 
.ODXVLPDV� 

 
 ͻ��.XU�WRNLǐ�UHLãNLQLǐ��WUDXNLPR�LU�VWǌPLPR��PRNLQLDL�\UD�PDWĊ�åLQR�
 DSOLQNRMH"� 

 
��3DQDãLDL�YHLNLD�PDJQHWDL�LU�YLVL�HOHNWURV�HQHUJLMRV�WXULQW\V�MXGDQW\V�
NǌQDL�� 

 
$SLEHQGULQDPD��WDL�-�PDJQHWLQơ�HQHUJLMD� 
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�����ƲYDGDV�XåGXRþLDL�DWOLNWL����PLQ��� 

 
0RNLQLǐ�SDSUDãRPD�LãNHOWL�EDOLRQXV�LU�MXRV�SDOHLVWL��$SWDULDPD��NDV�Y\N�
VWD�LU�NRGơO" 

 
��.RO�EDOLRQDV�\UD�LãNHOWDV��MƳ�YHLNLD�SRWHQFLQơ�åHPơV�WUDXNRV�HQHUJLMD
�JUDYLWDFLQơ���SDOHLGXV�EDOLRQą��JUDYLWDFLQơ�HQHUJLMD�YLUVWD�NLQHWLQH�HQ�
HUJLMD��� 

 

 
$SLEHQGULQDPD� 

 
 ��YLHQRV�HQHUJLMRV�Uǌã\V�VXVLMXVLRV�VX�MXGơMLPX� 

 ��NLWRV�HQHUJLMRV�Uǌã\V�–�WDL�VDXJRPD�DUED�VXNDXSWD�HQHUJLMD��NXUL�
WXUL�JDOLP\EĊ��SDWHNXV�Ƴ�WDP�WLNUDV�VąO\JDV��WDSWL�NLWRPLV�HQHUJLMRV�
UǌãLPLV� 

 
.ODXVLPDV� 

 
 ���*DO�åLQRWH�NDLS�MRV�YDGLQDPRV" 

 
��.LQHWLQơ�HQHUJLMD�LU�SRWHQFLQơ�HQHUJLMD�� 

 
3URMHNWRULXMH�PRNLQLDPV�SDURGRPD�VNDLGUơ�3DPRND���3ULHGDV�1U�����
3DWHLNWLV��(QHUJLMRV�Uǌã\V� 

3DPRND�1U����3DWHLNWLV�1U����(QHUJLMRV�Uǌã\V� 

 

 

���9(,./$��8ä'827,6�–�ä$,',0$6�����PLQ��� 

3DWDULPDV�PRN\WRMXL 
���1HVXODXNXV�VXODXNXV�DWVDN\PR��
SDWHLNLDPD�VNDLGUơ��ML�EXV�UHLNDOLQJD��
DWOLHNDQW�NLWą������XåGXRWƳ� 



 3$02.Ǐ�&,./$6����(QHUJLMRV�YLUVPDL��.DLS�HIHNW\YLDL�MXRV�QDXGRWL�SULWDLN\WL 

 

ϲ� 

3$02.$�� 
&LNODV����(QHUJLMRV�YLUVPDL��.DLS�HIHNW\YLDL�MXRV�QDXGRWL�SULWDLN\WL 

3$02.$�� 
&LNODV����(QHUJLMRV�YLUVPDL��.DLS�HIHNW\YLDL�MXRV�QDXGRWL�SULWDLN\WL 

�����8åGXRWLV�–�åDLGLPDV�����PLQ��� 

0RNLQLDPV�LãGDOLQDPL�XåGXRþLǐ�ODSDL�3DPRND�1U����3ULHGDV�1U�����(QHU�
JLMRV�Uǌã\V�LU�Mǐ�DSLEǌGLQLPDL� 

 

 

 

 

 

 

 

3DPRND�1U����3ULHGDV�1U�����(QHUJLMRV�Uǌã\V�LU�Mǐ�DSLEǌGLQLPDL 
 
0RNLQLDPV�LãGDOLQDPL�VSDOYRWL�OLSQǌV�ODSHOLDL�DUED�JDOLPD�QDXGRWL�LQWHU�
QHWLQLXV�ƳUDQNLXV�OLQRLW�FRP��SDGOHW�FRP�DU�NLWD�� 
 
6NDLGUơMH�SDURGRPD�VFKHPD�3DPRND�1U����3ULHGDV�1U�����3DWHLNWLV���
(QHUJLMRV�Uǌã\V� 
3DPRND�1U����3ULHGDV�1U�����3DWHLNWLV���(QHUJLMRV�Uǌã\V� 

 
3D�VL�DLãNLQDPD�XåGXRWLV� 
 
3ULHGH�3DPRND�1U����3ULHGDV�1U�����(QHUJLMRV�Uǌã\V�LU�Mǐ�DSLEǌGLQLPDL�
\UD�YLVǐ�HQHUJLMRV�UǌãLǐ�DSLEǌGLQLPDL�LU�Mǐ�LãVLGơVW\PR�VFKHPD� 
0RNLQLǐ�SDSUDãRPD��QDXGRMDQWLV�XåGXRþLǐ�ODSH�HVDQþLDLV�DSUDã\PDLV��
XåSLOG\WL�SDWHLNWą�VFKHPą��VXUDãDQW�HQHUJLMRV�UǌãLǐ�SDYDGLQLPXV� 
 
0RNLQLDPV�SDWHLNLDPL��DSWDULDPL�NDUWX�VX�PRNLQLDLV��XåGXRWLHV-åDLGLPR�
NULWHULMDL� 

.ULWHULMDL 

/DLPL�WD�SRUD�NRPDQGD��NXUL� 

 ��XåGXRWƳ�DWOLHND�JUHLþLDXVLDL� 

 ��ƳYDUGLMD�WHLVLQJDL�GDXJLDXVLD�HQHUJLMRV�UǌãLǐ� 

 ������������������PRNLQLDL�SDVLǌOR�VDYR�NULWHULMǐ��� 

.DUWX�VX�PRNLQLDLV�DSWDULDPD��NRNV�EXV�SUL]DV�ODLPơWRMDPV��WDãNDL��VDO�
GDLQLDL�DU�NLWD�� 

6NHOELDPD�åDLGLPR�SUDGåLD��6NHOELDPDV�ODLNDV�XåGXRþLDL�DWOLNWL�-���PLQ� 

8åGXRWLHV�ODLNXL�SDVLEDLJXV��VWDEGRPDV�GDUEDV� 

0RNLQLDL�JDOL�OHQWRMH�VXNOLMXRWL�ODSHOLXV�VX�VDYR�DWVDN\PDLV�DUED�VXNHOLD�
DWVDN\PXV��MHL�GLUEDPD�QDXGRMDQWLV�LQWHUQHWLQLDLV�ƳUDQNLDLV� 

3DWDULPDL�PRN\WRMXL 
��3DVLǌORPD�GLUEWL�SRURVH�JUXSơVH��
-HLJX�PRNLQLDL�SDJHLGDXMD�-�JDOL�GLUEWL�
VDYDUDQNLãNDL� 
��-HL�QDXGRMDPH�ODSHOLXV�-�NLHNYLHQDL�
JUXSHL�LãGDOLQDPL�VNLUWLQJǐ�VSDOYǐ�
ODSHOLDL� 
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3$02.$�� 
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3DURGRPD���VNDLGUơ�3DPRND�1U���3ULHGDV�1U����3DWHLNWLV����VNDLGUơ���
(QHUJLMRV�Uǌã\V� 

3DPRND�1U���3ULHGDV�1U����3DWHLNWLV��(QHUJLMRV�Uǌã\V�����VNDLGUơ� 

6XVXPXRMDPL��DSLEHQGULQDPL�UH]XOWDWDL�� 

6NHOELDPD�ODLPơMXVL�SRUD��NXUL�SDVNDWLQDPD�ƳYHUWLQDPD�DSGRYDQRMDPD�
åDLGLPR�SUDGåLRMH�PRN\WRMR�LU�PRNLQLǐ�VXWDUWX�EǌGX� 

 

�����$SLEHQGULQLPDV��(QHUJLMRV�WYHUPơV�GơVQLR�Lã�VL�DLãNLQLPDV�������
���PLQ��� 

.ODXVLPDV� 

���.DLS�YLHQD�HQHUJLMD�JDOL�YLUVWL�NLWRV�UǌãLHV�HQHUJLMD"� 

��3Y]���DWOLHNDQW�NDåNRNƳ�YHLNVPą�GDUEą��WHPSLDQW��SDNHOLDQW��VXVSDX�
GåLDQW��GHJLQDQW�����YLHQD�HQHUJLMRV�UǌãLV�JDOL�YLUVWL�NLWD�HQHUJLMRV�UǌãLPL�� 

3DWHLNLDPD�VNDLGUơ�3DPRND����3ULHGDV�1U�����(QHUJLMRV�QDXGRMLPDV� 

3DPRND����3ULHGDV�1U�����(QHUJLMRV�QDXGRMLPDV 

.ODXVLPDL� 

 ��.RNLDV�HQHUJLMRV�UǌãLV�QDXGRMD�SDYHLNVOơOLXRVH�SDYDL]GXRWL��
REMHNWDL" 

 ��.RNLRV�HQHUJLMRV�Uǌã\V�YLUVWD�NLWRPLV" 

��.RPSLXWHULV��HOHNWURV�HQHUJLMD�YLUVWD�ãYLHVRV�LU�JDUVR�HQHUJLD��GYLUDWL�
QLQNDV��FKHPLQơ�HQHUJLMD��Lã�PDLVWR��YLUVWD�SRWHQFLQH��åPRJDXV�UDXPH�
Qǐ��HQHUJLMD��NXUL�YLUVWD�PHFKDQLQH�HQHUJLMD��VXNDVL�UDWDL���PHFKDQLQơ�
HQHUJLMD�YLUVWD�HOHNWURV�HQHUJLMD��ãYLHþLD�åLELQWDV��LU�W�W��� 

(QHUJLMRV�WYHUPơV�GơVQLV��,ã�VL�DLãNLQDPD��NDV�\UD�HQHUJLMRV�WYHUPơV�
GơVQLV��6LǌORPD�PRNLQLDPV�DWOLNWL�HNVSHULPHQWą� 

0RNLQLDPV�GXRGDPL�ãDOWL�PHWDOLQLDL�GDLNWDL��ãDXNãWDL��UXWXOLXNDL�LU�SDQ���LU�
SDSUDãRPD�MXRV�SDODLN\WL�UDQNRVH����VHN� 

 

 

 

3DWDULPDV�PRN\WRMXL 
 ���'LVNXVLMRV�PHWX��MHL�UHLNLD�XåGXR�
GDQW�NODXVLPXV��VXODXNWL�Lã�PRNLQLǐ�
WHLVLQJǐ�DWVDN\Pǐ� 

3DWDULPDV�PRN\WRMXL 
��-HL�SDYDGLQLPDL�XåUDã\WL�QHWHLVLQJDL��
PRNLQLǐ�SDSUDãRPD�VDYR�VFKHPą�
LãWDLV\WL�LU�SDWHLNWL�NLWą�UH]XOWDWR�
VNDLþLǐ� 
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.DXVLPDL� 

����.DV�ƳY\NR" 

��'DLNWDV�VXãLOR��UDQNRV�DWãDOR�� 

���.RGơO�WDLS�ƳY\NR" 

��1HV�DWLGDYơPH�VDYR�GHOQǐ�ãLOXPą�GDLNWXL� LU� GDLNWDV� VXãLOR�� GHOQDL� WRV�
SDþLRV�GDOLHV�ãLOXPRV�QHWHNR�� 
 
0RNLQLǐ�SDSUDãRPD�NHOLDV�VHNXQGHV�VWLSULDL�SDWULQWL�GHOQXV�YLHQą�Ƴ�NLWą� 

.DXVLPDV� 

��.DV�ƳY\NR" 

��'HOQDL�VXãLOR��QHV�PHFKDQLQơ�HQHUJLMD�YLUWR�ãLOXPRV�HQHUJLMD�� 

$SLEHQGULQDPD���HQHUJLMD�Lã�QLHNXU�QHDWVLUDQGD�LU�QLHNXU�QHLãQ\VWD��
9LHQRV�UǌãLHV�HQHUJLMD�JDOL YLUVWL DUED�EǌWL�SDNHLVWD�Ƴ�NLWRV�UǌãLHV�HQHU�
JLMą�� 

âLV�GơVQLV�YDGLQDPDV�(QHUJLMRV�WYHUPơV�GơVQLX� 

'HPRQVWUXRMDPL�PRNLQLǐ�VXNXUWL�LQåLQHULQLDL�SURMHNWDL�3DPRND�1U����
3ULHGDV�1U����)LOPDV�1U���LU�3ULHGDV�1U����)LOPDV�1U��� 

3DPRND�1U����3ULHGDV�1U����)LOPDV�1U����LU�3ULHGDV�1U�����)LOPDV�1U���� 

'LVNXVLMRV�JDLUơV 

'LVNXWXRWL��NRNLXV�LQåLQHULQLXV�JDPLQLXV�SDJDPLQR�PRNLQLDL��NRNLXV�HQHU�
JLMRV�YLUVPXV�PDWơ�DWSDåLQR" 

 

 

5()/(.6,-$ 

0RNLQLǐ�Ƴ�VL�YHUWLQLPDV��NDLS�VHNơVL�SDVLHNWL�SDPRNRV�XåGDYLQƳ��NRNLD�
NLHNYLHQR�DVPHQLQơ�SDåDQJD� 

.ODXVLPDL�UHIOHNVLMDL� 

 ϭ͘��.RNLXV�GDUEXV�Dã�DWOLNDX�SHU�ãLą�SDPRNą"� 

 ����.DLS��NRNLX�EǌGX��Dã�PRNLDXVL" 

 ����.RGơO�Dã�WDLS�PDQDX" 

 ����.ą�PDQ�PXPV�SDY\NR�DWOLNWL�JHULDXVLDL"� 

 ����.DV�PDQ�EXYR�VXQNX"� 

���9(,./$��,1ä,1(5,1,Ǐ�.ǋ5<%,1,Ǐ�'$5%Ǐ�3(5ä,ǋ5$�,5�$37$5,�
0$6����0,1��� 

3DWDULPDL�PRN\WRMXL 
��,QVSLUXRWL�PRNLQLǐ�GLVNXVLMą� 

 ��$NFHQWXRMDPD�LQåLQHULQơV�NǌU\�
ERV�JDOLP\EơV� 

���9(,./$��5()/(.6,-$����0,1�� 
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���3UDNWLQLV�GDUEDV�����PLQ�� 

0RNLQLDPV�SDVLǌORPD�DWOLNWL�NǌU\ELQĊ�XåGXRWƳ�WROLDX�GLUEDQW�SRURVH�
JUXSơVH� 

3DWHLNLDPL�XåGXRþLǐ�ODSDL�3DPRND�1U����3ULHGDV����8åGXRþLǐ�ODSDV�1U��
��LU�3DPRND�1U����3ULHGDV�1U�����8åGXRþLǐ�ODSDV�1U���� 

 

 

 

 

 

 

 

3DPRND�1U����3ULHGDV����
8åGXRþLǐ�ODSDV�1U����LU�3DPRND�1U����3ULHGDV�1U�����8åGXRþLǐ�ODSDV�1U���� 

0RNLQLDL��YLHQDV�Lã�JUXSơV��LãVLWUDXNLD�YLHQą�XåGXRWƳ�Lã�GYLHMǐ�VNLUWLQJǐ�VX�
XåGXRWLHV�VąO\JD��3DPRND�1U����3ULHGDV����8åGXRþLǐ�ODSDV�1U����LU�3D�
PRND�1U����3ULHGDV�1U�����8åGXRþLǐ�ODSDV�1U����� 

0RNLQLǐ�SDSUDãRPD�VXJDOYRWL�LU�SDWHLNWL��SDYDL]GXRWL�DSUDã\WL��NHOHWą�
NǌU\ELQLǐ�LQåLQHULQLǐ�LGơMǐ�KLSRWH]Lǐ��JDOL�EǌWL�LU�IDQWDVWLQơV�LGơMRV���QXUR�
GRPDV�XåGXRWLHV�DWOLNLPR�ODLNDV�����PLQ���������QDXGLQJD�LQIRUPDFLMD� 

8åGXRWLV��3DPRND�1U����3ULHGDV����8åGXRþLǐ�ODSDV�1U���� 

��.DLS�JDOơWǐ�EǌWL�SULWDLNRPD�åPRJDXV�NLQHWLQơ�HQHUJLMD" 

8åGXRWLV��3DPRND�1U����3ULHGDV�1U�����8åGXRþLǐ�ODSDV�1U���� 

��.XU��EH�ƳSUDVWǐ�VULþLǐ��JDOLPD�EǌWǐ�QDXGRWL�VDXOơV�HOHPHQWXV" 

,ãGDOLQDPL�YHUWLQLPR�ODSDL�3DPRND����3ULHGDV�1U����9HUWLQLPR�ODSDL�� 

3DPRND����3ULHGDV�1U�����9HUWLQLPR�ODSDL�� 

$SWDULDPL�NLWǐ�JUXSLǐ�UH]XOWDWǐ�YHUWLQLPR�NULWHULMDL�� 

.ǋ5<%,1Ơ�8ä'827,6�����0,1�� 

3DWDULPDL�PRN\WRMXL 
���0RNLQLDPV�DNFHQWXRMDPD�XåGXR�
WLHV�DWOLNLPR�ODLNR�YDG\ED� 

 ���.RQVXOWDYLPDV�LU�SDJDOED�SDJDO�
SRUHLNƳ�� 

3DWDULPDL�PRN\WRMXL 
��8åGXRþLǐ�WXUL�EǌWL�WLHN��NLHN�\UD�
JUXSLǐ� 

 ��0RN\WRMDV��HVDQW�SRUHLNLXL��JDOL�
SDWHLNWL�NHOHWą�SDY\]GåLǐ���åU��9,,����
QDXGLQJą�LQIRUPDFLMą�DU�VDYR�
QXRåLǌUD�NLWXV�SDY\]GåLXV� 

3DWDULPDV�PRN\WRMXL 
��(VDQW�JDOLP\EHL��VLǌORPD�NǌU\�
ELQHL�XåGXRþLDL�DWOLNWL�VNLUWL�SDSLO�

GRPą�SDPRNą͘ 
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6LǌORPL�UH]XOWDWǐ�YHUWLQLPR�NULWHULMDL�� 

��LGơMRV�RULJLQDOXPDV� 

��LQåLQHULQLR�SURMHNWR�LQRYDW\YXPDV� 

��SULVWDW\PR�SDWHLNLPR�DLãNXPDV�LQIRUPDW\YXPDV� 

��WHUPLQǐ�VąYRNǐ�YDUWRMLPDV� 

��NLWD««««��PRNLQLDL�SDVLǌOR�VDYR�NULWHULMǐ��� 

/DLNXL�SDVLEDLJXV��PRNLQLǐ�SDSUDãRPD�SDVLUXRãWL�GDUEǐ�SULVWDW\PXL�LU�
�ƳVL�YHUWLQLPXL�� 

���'DUER�UH]XOWDWǐ�SULVWDW\PDV���ƳVL�YHUWLQLPDV��UHIOHNVLMD�����PLQ�� 

0RNLQLǐ�SRURV�JUXSơV�SULVWDWR�VDYR�NǌU\ELQLXV�GDUEXV� 

3ULVWDW\PR�PHWX�YLVRV�NLWRV�JUXSơV�DWLGåLDL�NODXVRVL�LU�YHUWLQD��QDXGRGD�
PRVLRV�YHUWLQLPR�ODSDLV�3DPRND����3ULHGDV�1U�����9HUWLQLPR�ODSDL� 

0RNLQLDL�DSWDUWX�DLV��EǌGX�DLV���ƳVL�YHUWLQD�VDYR�LU�NLWǐ�PRNLQLǐ�SDWHLNWDV�
LGơMDV��6XVXPXRMD�UH]XOWDWXV� 

Ʋ�VL�YHUWLQD�VDYR�JUXSơV�GDUEą��SY]���NDLS�VHNơVL�NXUWL��NDV�ODELDXVLDL�SD�
VLVHNơ��NDV�QHSDY\NR��Ną�NLWą�NDUWą�GDU\Wǐ�NLWDLS�LU�DU�SDQDãLDL� 

5()/(.6,-$ 

0RNLQLǐ�Ƴ�VL�YHUWLQLPDV��NDLS�VHNơVL�SDVLHNWL�SDPRNRV�XåGDYLQƳ��NRNLD�
NLHNYLHQR�DVPHQLQơ�SDåDQJD� 

.ODXVLPDL�UHIOHNVLMDL� 

�� .RNLXV�GDUEXV�Dã�DWOLNDX�SHU�ãLą�SDPRNą"� 

�� .DLS��NRNLX�EǌGX��Dã�PRNLDXVL" 

�� .RGơO�Dã�WDLS�PDQDX" 

�� .ą�PDQ�PXPV�SDY\NR�DWOLNWL�JHULDXVLDL"� 

ϱ͘ �<ĂƐ�ŵĂŶ�ďƵǀŽ�ƐƵŶŬƵ͍ 

3DWDULPDL�PRN\WRMXL 
���ƲåYHONLWH�WHLJLDPǐ�GDO\Nǐ�NLHNYLHQR�
PRNLQLR�YHLNORMH�LU�WLN�SDVNXL�DSWDU�
NLWH��NDLS�GDUEą�YHLNOą�WREXOLQWL�� 
��0RN\WRMDV�WXUơWǐ�VNDWLQWL�PRNLQƳ�
DSJDOYRWL�LU�VXYRNWL��NR�PRNLQ\V�
PRNơVL��NDLS�PRNơVL��NR�LãPRNR�� 

3DWDULPDV�PRN\WRMXL 
���JDOLPD�QDXGRWL��LQWHUQHWLQLXV�
ƳUDQNLXV�OLQRLW�FRP��SDGOHW�FRP�DU�
NLWD� 
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(QHUJLMD��JU� HQHUJHLD –�YHLNVPDV� – REMHNWR�DU�VLVWHPRV�VDY\Eơ��QXOHPWD JDPWRV��.ǌQDV��WXULQWLV�HQHUJLMRV��JDOL�
DWOLNWL GDUEą DUED�LãVNLUWL ãLOXPą��(QHUJLMD�UHLNDOLQJD�ƳYDLULHPV�SRUHLNLDPV�WHQNLQWL��PDLVWR�JDP\EDL��SDWDOSǐ�ãLOG\�
PXL�� ƳYDLULǐ�SULHWDLVǐ�YHLNLPXL��YDåLQơWL� WUDQVSRUWR�SULHPRQơPLV��9LVDPH�SDVDXO\MH�HQHUJLMRV�SRUHLNLV�YLV�GLGơMD��
WUDGLFLQLDL��LãNDVWLQLR�NXUR��HQHUJLMRV�LãWHNOLDL�VHQND��R�MRV�JDYLPR�EǌGDL�NHQNLD�DSOLQNDL� 

(QHUJLMRV� WYHUPơV� LU� YLUVPR� GơVQLV QXVDNR��NDG�YLVDV HQHUJLMRV NLHNLV�L]ROLXRWRMH IL]LNLQơMH�VLVWHPRMH LãOLHND�
SDVWRYXV��WDþLDX�HQHUJLMRV�IRUPRV�JDOL�NLVWL��3ODþLDX�ãƳ�GơVQƳ�QXVDNR SLUPDV�WHUPRGLQDPLNRV�GơVQLV��7DL�UHLãNLD��
NDG�HQHUJLMD� Lã�QLHNXU�QHDWVLUDQGD� LU�QLHNXU�QHLãQ\NVWD��R�YLHQRV�UǌãLHV�HQHUJLMD�JDOL YLUVWL DUED�EǌWL�SDNHLVWD� Ƴ�
NLWRV�UǌãLHV�HQHUJLMą� 

6DXOơV�LU�NLQHWLQơV�HQHUJLMRV�SULWDLN\PDV 

'åRUGåLMRV�WHFKQRORJLMǐ� LQVWLWXWR��-$9��QDQRWHFKQRORJDL�NXULD�VSHFLDOǐ�SOXRãWą��NXULV�Ƴ�HOHNWURV�HQHUJLMą�JDOL�SD�
YHUVWL� LU� VDXOơV�� LU� NLQHWLQĊ� HQHUJLMą� �� 7RNLD�PHGåLDJRV� WHFKQRORJLMD� JDOơWǐ� EǌWL� SDQDXGRWD� NXULDQW� DSUDQJą� DU�
DNVHVXDUXV��NXULH�NDXSWǐ�MXGHVLǐ�DU�ãYLHVRV�JHQHUXRMDPą�HOHNWURV�HQHUJLMą�� 

 
8åGXRWLHV�–�åDLGLPR���(QHUJLMRV�Uǌã\V�LU�Mǐ�DSLEǌGLQLPDL´�DWVDN\PDL��3DPRND����3ULHGDV�1U����3DWHLNWLV�1U��
���(QHUJLMRV�Uǌã\V����VNDLGUơ�� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3D�

PRND����3ULHGDV�1U����3DWHLNWLV�1U�����(QHUJLMRV�Uǌã\V����VNDLGUơ� 

6Ą92.26�,5�.,7$�1$8',1*$�,1)250$&,-$� 
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.HLWK�-RKQVRQ��������1(:�3+,6,&6�)25�<28��&KHOWHQKDP��7KRUQHV�/WG� 

(QHUJ\�7UDQVIRUPDWLRQV��>åLǌUơWD�����������@��3ULHLJD�SHU�LQWHUQHWą���KWWSV���ZZZ�IOLSSHGRXWVFLHQFH�FRP�
XSORDGV������������������HQHUJ\BWUDQVIRUPDWLRQVBQRWHV�SGI! 

�&OLPDWH�FKDQJH�>åLǌUơWD�����������@��3ULHLJD��SHU�LQWHUQHWą� 

��KWWS���ZZZ�LSFF�FK�SXEOLFDWLRQVBDQGBGDWD�DU��ZJ��HQ�FK�V�-��-��KWPO�!� 

7RWDO�:RUOG�(QHUJ\�&RQVXPSWLRQ�E\�6RXUFH��������>åLǌUơWD�����������@��3ULHLJD�SHU�LQWHUQHWą�� 

�KWWSV���XSORDG�ZLNLPHGLD�RUJ�ZLNLSHGLD�FRPPRQV�EE�7RWDOB:RUOGB(QHUJ\B&RQVXPSWLRQBE\B6RXUFHB�����SQJ�!�� 

5RJHU�$QGUHZV��7KH�'LIILFXOWLHV�2I�3RZHULQJ�7KH�0RGHUQ�:RUOG�:LWK�5HQHZDEOHV�>åLǌUơWD�����������@��3ULHLJD�
SHU�LQWHUQHWą����KWWS���HXDQPHDUQV�FRP�WKH-GLIILFXOWLHV-RI-SRZHULQJ-WKH-PRGHUQ-ZRUOG-ZLWK-UHQHZDEOHV��!��� 

5HQHZDEOH�(QHUJ\�6XSSOLHG�1HDUO\�����RI�*OREDO�(OHFWULFLW\�1HHGV�LQ�������>åLǌUơWD�����������@��3ULHLJD�SHU�
LQWHUQHWą���KWWSV���ZZZ�HQJLQHHULQJ�FRP�(OHFWURQLFV'HVLJQ�(OHFWURQLFV'HVLJQ$UWLFOHV�$UWLFOH,'�������
5HQHZDEOH-(QHUJ\-6XSSOLHG-1HDUO\-��-RI-*OREDO-(OHFWULFLW\-1HHGV-LQ-�����DVS[�!�� 

 

6SHFLDOL]XRWR�XJG\PR�NU\SWLHV�SURJUDPD��SUDGLQLR��SDJULQGLQLR�LU�YLGXULQLR�XJG\PR�NDUWX�VX�LQåLQHULQLX�XJG\PX�
SURJUDPǐ��LQåLQHULQLR�XJG\PR�GDOLV��SDWYLUWLQWD�/LHWXYRV�5HVSXEOLNRV�ãYLHWLPR�LU�PRNVOR�PLQLVWUR������P��UXJSMǌ�
þLR���G��3ULHLJD��SHU�LQWHUQHWą���KWWSV���ZZZ�VPP�OW�XSORDGV�GRFXPHQWV�VYLHWLPDV�XJG\PRSURJUDPRV�LVDN\PDV�
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