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3$02.$��-� 
&LNOR�WLNVODV 

6XGDU\WL�PRNLQLDPV�VąO\JDV�XJG\WL�V��NǌU\ELQƳ�PąVW\Pą��ƳJ\WL�HVPLQLXV�SURMHNWDYLPR��YL]XDOL]DYLPR��HUGYLQơV�
UDLãNRV��NRPSLXWHULQLR�SURMHNWDYLPR�JHEơMLPXV��DWVNOHLVWL�LQåLQHULMRV�LQWHJUDOXPą��NRQWHNVWXDOXPą��ƳJ\WXV�ƳJǌGåLXV�

QDXGRWL��SURMHNWXRMDQW�NRQNUHþLXV�REMHNWXV��VLVWHPDV͘� 

,ãWHNOLDL 

3DWHLNW\V��PRNRPRML�SDWHLNWLV��NRPSLXWHULDL��SURJUDPLQơ�ƳUDQJD�-�4&$'�
��DUED�$GREH�,OOXVWUDWRU��&RUHO�'URZ��6NHWFK83��3DLQWQHW�DU�NLWD���VNDL�
GUǌV�LQGDL�YDQGHQLXL��YDQGXR��ƳYDLULRV�UǌãLHV�SRSLHULXV��DU�NLWRV�
W\ULQơMDPRV�PHGåLDJRV���XåGXRþLǐ�ODSDL��SULHLJD�SULH�LQWHUQHWR��SRSLHULXV�
VSDXVGLQLPXL��åLUNOơV��SHLOLXNDL�SRSLHULDXV�SMRYLPXL��OLQLXRWơV�LU�NLWRV�VX�
PRNLQLDLV�DSWDUWRV�PHGåLDJRV�SDNXRWơV�JDP\EDL��SDY\]GåLXL��VNDLGUXV�
SODVWLNDV��NQLHGơV��UDLãWHOLDL�LU�NLWD��� 

0HWRGDL 

'HPRQVWUDYLPDV��SDWHLNþLǐ�LU���DU�
VNDLWPHQLQLǐ�PRN\PRVL�REMHNWǐ�QDX�
GRMLPDV��PLQþLǐ�OLHWXV��PRNLQLǐ�
SDWLUWLHV�LãVLDLãNLQLPDV��DSWDULPDV��
DELSXVLV�PRN\PDV�LV���GDUEDV�
JUXSơPLV��SUDNWLQLV�W\ULPDV��Ƴ�VL�
YHUWLQLPDV��NODXVLPDL�UHIOHNVLMDL� 

&LNOR�XåGDYLQLDL 

6LHNLDPD��NDG�PRNLQLDL�� 

ͻ��VXVLSDåLQWǐ�WREXOLQWǐ�LQåLQHULQLR�NǌU\ELQLR�SURFHVR�WDLN\Pą��VSUHQGåLDQW�LQåLQHULQHV�SUREOHPDV�� 

ͻ��XJG\WǐVL�YDL]Gǐ��EUơåLQLǐ��YL]XDOL]DFLMǐ�VNDLW\PR�LU�YL]XDOL]DYLPR�JHEơMLPXV�� 

ͻ��ODYLQWǐ�LQåLQHULQLR�SURMHNWDYLPR�JHEơMLPXV��PRN\WǐVL�SURMHNWXRWL�ƳYDLULRPLV�WHFKQLQơPLV�LU�SURJUDPLQơPLV�SULHPR�
QơPLV� 

ͻ��XJG\WǐVL�JHEơMLPą�SHUWHLNWL�LQåLQHULQLǐ�REMHNWǐ��VLVWHPǐ��SURFHVǐ�VWUXNWǌUą��YDL]Gą��PHGåLDJLãNXPą��PRN\WǐVL�WHL�
VLQJDL�SHUWHLNWL�SURSRUFLMDV�LU�PDVWHOƳ� 

3DPRNRV�XåGDYLQLDL 

���3DPRND� 

'LUEGDPL�LQGLYLGXDOLDL�LU�JUXSơVH�DWOLNVLWH�XåGXRWLV��HNVSHULPHQWą�W\ULPą�DSLH�SDNXRWơPV�QDXGRMDPDV�PHGåLDJDV��Mǐ�
VDY\EHV��SDUHQJĊ�LU�LãNODXVĊ�NODVơV�GUDXJǐ�SDUHQJWXV�SULVWDW\PXV� 
��GLVNXWXRVLWH�LU�DUJXPHQWXRWDL�SDDLãNLQVLWH��NXR�VNLULDVL�SDNXRWơV�Lã�VLQWHWLQLǐ�LU�ELRVNDLGåLǐ�PHGåLDJǐ� 
��VXIRUPXOXRVLWH�LGơMą�DV���NDLS�LU�NRGơO�PDåLQWL�DSOLQNDL�NHQNVPLQJǐ�SDNXRþLǐ�QDXGRMLPą� 
 
���3DPRND� 

$SWDUĊ�LQåLQHULQLR�NǌU\ELQLR�SURFHVR�HWDSXV�� 
��PRN\VLWơV�SURMHNWXRWL�4&$'��DU�NLWD��GL]DLQR�SURJUDPD�LU�SDJDPLQVLWH�JDPLQƳ��SDNXRWĊ��� 
��ƳVLYHUWLQVLWH�VDYR�LU�GUDXJǐ�GDUEXV��DUJXPHQWXRWDL�SDDLãNLQVLWH��NRNLD�SDNXRWơ�\UD���JHUD´� 

3DPRNRV�WHPD��,QåLQHULQơV�LU�GL]DLQR�LGơMRV��*DPLQLR�SDNXRWơV�SURMHNWDYLPDV�LU�
JDP\ED�� 
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&LNODV����'L]DLQR�LããǌNLDL�LU�HNRORJLMD 

3$02.$��-� 
7XULQ\V 

0HFKDQLNRV�LQåLQHULMD��0HGåLDJǐ�PHFKDQLQLǐ�VDY\ELǐ�W\ULPǐ�SUDGPHQ\V��DQDOL]ơ�LU�WDLN\PR�WHQGHQFLMRV� 

&KHPLMRV�LU�ELRLQåLQHULMD��&KHPLQLǐ�SURFHVǐ�LU�PHGåLDJǐ�VDY\ELǐ�W\ULPDV��SUDNWLQLR�WDLN\PR�JDOLP\ELǐ��VSUHQGåLDQW�
LQåLQHULMRV�SUREOHPDV��DLãNLQLPDV�� 

'L]DLQR�LQåLQHULMD��0DWHPDWLQLǐ�VNDLþLDYLPǐ�WDLN\PDV�SURMHNWXRMDQW�LQåLQHULQLXV�HOHPHQWXV��*UDILQLǐ�DSOLQNRV�REMHN�
Wǐ�GL]DLQR�WDLN\PR�\SDWXPDL��'L]DLQR�SURFHVǐ�LU�VSUHQGLPǐ�SODQDYLPDV�LU�ƳJ\YHQGLQLPDV��'L]DLQR�HO��LQå��SULWDLN\�
PDV��3URMHNWDYLPR�SDJULQGDL�LU�PRGHOLǐ�JDP\ED� 

,QIRUPDWLNRV�LQåLQHULMD��3DVLULQNWǐ�REMHNWǐ�NRQVWUDYLPDV�NRPSLXWHULQLDLV�ƳUDQNLDLV��REMHNWǐ�SULWDLN\PDV�ƳYDLULǐ�
PHGLMǐ�IRUPDWDPV� 

0HGLMǐ�LU�DXGLRYL]XDOLQơ�LQåLQHULMD��7HFKQRORJLMǐ��NXOWǌULQLR�WXULQLR�LU�PHQLQơV�UDLãNRV�YLHQRYơ��'L]DLQR�LVWRULMD�
�SDNXRþLǐ�LVWRULMD�� 

9HUVOR�LU�HNRQRPLNRV�LQåLQHULMD��3URMHNWR�ELXGåHWDV�LU�MR�DSVNDLþLDYLPDV��ILQDQVDYLPR�JDOLP\EơV��SURGXNWǐ�SDNODX�
VRV�LU�SDVLǌORV�DQDOL]ơ� 

,QåLQHULMRV�LVWRULMD�LU�ILORVRILMD��'L]DLQR�LQåLQHULMRV�DSLEǌGLQLPDV�LU�SDVNLUWLHV�QDJULQơMLPDV��âLXRODLNLQLǐ�PRNVOLQLǐ�
W\ULPǐ�LU�LQåLQHULQLǐ�VSUHQGLPǐ�SDY\]GåLǐ�QDJULQơMLPDV��,QåLQHULMRV�LU�DSOLQNRV�DSVDXJRV�SUREOHPRV�QDJULQơMLPDV��Mǐ�
VSUHQGLPR�JDOLP\ELǐ�DQDOL]ơ��6XVLSDåLQLPDV�VX�LQåLQHULQơV�KLSRWH]ơV��EDQG\Pǐ�UHLNãPH�LU�LQåLQHULQH�NǌU\ED�� 

$SWDULDPRV�LQåLQHULMRV�SDJULQGLQơV�HWLQơV�QXRVWDWRV�LU�YHUWLQLPDV��$UJXPHQWDLV�SDJUƳVWDV�GLVNXWDYLPDV�DSLH�
SDJULQGLQLXV�LQåLQHULMRV�PRNVOR�SULQFLSXV��LQåLQHULMRV�HWLQLXV�SULQFLSXV��LQåLQHULMRV�PRNVOR�ƳWDNą�åPRQLMRV�Y\VW\PXLVL��
'LVNXWDYLPDV�VRFLDOLQLǐ�SUREOHPǐ�NODXVLPDLV��NXULǐ�VSUHQGLPDPV�SDVLWHONLDPD�LQåLQHULMD��6XVLSDåƳVWDPD�VX�LQåLQHUL�
MD�NDLS�åPRJDXV�SRUHLNLǐ�WHQNLQLPXL�VNLUWD�GLVFLSOLQD��,QåLQHULMRV�VULþLǐ�WDUSGLVFLSOLQLãNXPR�SUREOHPRV�DSLEǌGLQLPDV�
LU�DLãNLQLPDVLV��,QåLQHULQLR�PąVW\PR�LU�SUDNWLQơV�YHLNORV�VąYHLNRV�QDJULQơMLPDV��3DJULQGLQLǐ�LQåLQHULMRV�PRNVOR�NODX�
VLPǐ��LQåLQHULQLR�SURGXNWR�VDY\EơV�LU�SDVNLUWLV��VąYHLND�VX�YDUWRWRMX�LU�LãRULQH�DSOLQND��DSWDULPDV�LU�DLãNLQLPDVLV��
,QåLQHULQLR�PąVW\PR�LU�SUDNWLQơV�YHLNORV�VąYHLNRV�QDJULQơMLPDV�� 
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3DWDULPDV�PRN\WRMXL 
�6XGRPLQWL�PRNLQLXV�OHLGåLDQW�ƳåYHOJWL�
QDXGą��EǌWLQXPą��ƳYHLNLDPXPą�WR��NR�
EXV�PRNRPD�VL���SUL�VL�PLQWL�WDL��NR��
NDLS�LU�NRGơO�EXYR�PRNRPDVL�SUDơMX�
VLRMH�SDPRNRMH� 

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�V��MƳ�NDUWX�NHOWL�VX�PR�
NLQLDLV� 

9HLNORV 

3DPRND�� 

�����3DWLUWLHV�LãVLDLãNLQLPDV�LU�DSWDULPDV����PLQ�� 

 
.ODXVLPDL�GLVNXVLMDL�� 

��.DLS�JLPVWD�LQåLQHULQLV�SURGXNWDV"�.RNLH�\UD�LQåLQHULQLR�SURMHNWDYL�
PR�åLQJVQLDL" 

��3UREOHPRV�SRUHLNLR�LGHQWLILNDYLPDV��WLNVODV���JDOLPǐ�VSUHQGLPR�EǌGǐ�
SDLHãND�LU�W\ULQơMLPDV��ƳVLYDL]GXRN���SURFHVR�SODQDYLPDV��SODQXRN���SUR�
GXNWR�NǌULPDV��VXNXUN���SURGXNWR�LãEDQG\PDV��SDWREXOLQN���SURGXNWR�
SDWHLNLPDV�YDUWRWRMXL��SDNODXVN��� 

0RNLQLDPV�URGRPD�LU�DSWDULDPD�VFKHPD�3DPRND�1U���–����3ULHGDV�1U��
���,QåLQHULQLR�SURMHNWDYLPR�SURFHVR�VFKHPD� 

 

 

 

 

 

3DPRND�1U����-����3ULHGDV�1U�����,QåLQHULQLR�SURMHNWDYLPR�SURFHVR�VFKHPD�� 

5HNRPHQGDFLMD�GLVNXVLMDL��,QåLQHULQLR�SURMHNWDYLPR�SURFHVR�PRN\PDV� 

,QåLQHULQLR�SURMHNWDYLPR�SURFHVDV�UHLNDODXMD�GơPHVLR�LU�DWNDNOXPR��0R�
NLQLDL� GDåQDL� QHVXSUDQWD�� NRGơO� MLH� WXUơWǐ� NXUWL� LQåLQHULQƳ� SURGXNWą� QDX�
GRGDPL� LQåLQHULQLR� SURMHNWDYLPR� åLQJVQLXV�� ,QåLQHULQLR� SURMHNWDYLPR�
SURFHVDV�\UD�WLQNDPR�LQåLQHULQLR�SURMHNWDYLPR�YDGRYDV��EHW�QH�UHFHSWDV�
DU�UHLNDODYLPDV��,QåLQHULQLR�SURMHNWDYLPR�SURFHVDV�JDOL�EǌWL�ƳYDLULǐ�HWDSǐ��
'DUER� YLHWRMH� GLUEDQW\V� LQåLQLHULDL� JDOL� DWOLNWL� YHLNVPXV� SDJDO� SRUHLNƳ��
SDY\]GåLXL�� SUDOHLVWL� åLQJVQƳ�� SULNODXVRPDL� QXR� NRQNUHWDXV� SURMHNWR�
VSHFLILNRV��7DþLDX�YLVL�åLQJVQLDL�\UD�VYDUEǌV�JHUDP�UH]XOWDWXL�SDVLHNWL� 

.ODXVLPDL�GLVNXVLMDL�� 

 ��� .DV� OHPLD�SURGXNWR�JDPLQLR�SDWUDXNOXPą��VDXJXPą� LU�SDWYD-
UXPą"� 

��3DNXRWơ�LU�SDNXRWơV�GL]DLQDV�� 

���.DV�NXULD�SDNXRWHV" 

��,QåLQLHULDL�–�GL]DLQHULDL�� 

�����3DPRNǐ�FLNOR�WHPRV�VNHOELPDV�LU�WLNVOR��XåGDYLQLǐ�DSWDULPDV����
PLQ�� 
 
&LNODV�� 
 
�'$51$86�9<67<026,�,'Ơ-$�-�,ââǋ.,6�02.6/8,�,5�,1ä,�
1(5,-$,��&LNOR�WUXNPơ�–���SDPRNRV 

���9(,./$��7(026�35,67$7<0$6����0,1��� 
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3DWDULPDL�PRN\WRMXL 
��1HVXODXNXV�DWVDN\PR��JDOLPD�Xå�
GXRWL�QXNUHLSLDPXRVLXV�NODXVLPXV� 
��*DOLPD�SDVLǌO\WL�SDVLQDXGRWL�WXUL�
PDLV�ãDOWLQLDLV��SY]���PRELOLDLVLDLV�
WHOHIRQDLV��NRPSLXWHULDLV�VX�LQWHUQHWR�
SULHLJD�DU�NLWD�� 

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

7HPD 

'L]DLQDV��.ǌU\ELQơV�LQåLQHULQơV�LU�GL]DLQR�LGơMRV��*DPLQLR�SDNXRWơV�SUR�
MHNWDYLPDV�LU�JDP\ED� 

.HOLDPDV�LU�DSWDULDPDV�SDPRNRV�XåGDYLQ\V� 
 
8åGDYLQ\V 
 
'LUEGDPL�LQGLYLGXDOLDL�LU�JUXSơVH�DWOLNVLWH�XåGXRWLV��HNVSHULPHQWą�W\ULPą�
DSLH�SDNXRWơPV�QDXGRMDPDV�PHGåLDJDV��Mǐ�VDY\EHV��SDUHQJĊ�LU�LãNODXVĊ�
NODVơV�GUDXJǐ�SDUHQJWXV�SULVWDW\PXV� 
��GLVNXWXRVLWH�LU�DUJXPHQWXRWDL�SDDLãNLQVLWH��NXR�VNLULDVL�SDNXRWơV�Lã�VLQ�
WHWLQLǐ�LU�ELRVNDLGåLǐ�PHGåLDJǐ� 
��VXIRUPXOXRVLWH�LGơMą�DV���NDLS�LU�NRGơO�PDåLQWL�DSOLQNDL�NHQNVPLQJǐ�
SDNXRþLǐ�QDXGRMLPą� 

.ODXVLPDL�GLVNXVLMDL� 
���,ã�NRNLǐ�PHGåLDJǐ�GDåQLDXVLDL�EǌQD�SDJDPLQWRV�SDNXRWơV"�.RGơO" 
��3RSLHULXV�NDUWRQDV��SODVWLNDV�LU�NLWRV�VLQWHWLQơV�PHGåLDJRV��PHGLV�� 

��3RSLHULXV�–�SLJL��ELRVNDLGL��JDPWRMH�JUHLWDL�VX\UDQWL�PHGåLDJD���SODVWLNDV�
–�DWVSDUL�GUơJPHL��ƳJDXQDQWL�UHLNDOLQJDV�IRUPDV��OHQJYD�PHGåLDJD��PHGLV�
–�SDWYDUL��GDXJNDUWLQLR�QDXGRMLPR��HNRORJLãND�PHGåLDJD�� 

���.XULRV�Lã�ãLǐ�PHGåLDJǐ�\UD�GUDXJLãNLDXVLRV�DSOLQNDL�LU�NRGơO" 

��1DWǌUDOLRV�JDPWLQơV�SULJLPWLHV�PHGåLDJRV��QHV�MRV�VX\UD�JUHLWDL�DUED�
JDOL�EǌWL�SHUGLUEWRV��QHWHUãLD�DSOLQNRV�� 

����.XULRV�PHGåLDJRV��QRUV�LU�\UD�SHU�GLUEDPRV��GDUR�GLGåLDXVLą�åDOą�DS�
OLQNDL" 

��ƲYDLULRV�SROLPHULQơV�PHGåLDJRV��������QDXGLQJD�LQIRUPDFLMD���WDPH�WDUSH�LU�
SODVWLNDV�� 

�����8åGXRWLHV�VNHOELPDV����PLQ��� 

0RNLQLDPV�URGRPD�VNDLGUơ�3DPRND�1U����-���3ULHGDV�1U�����8åGXRWLV� 

 

 

 

 

 

6NDLGUơ�3DPRND�1U����-���3ULHGDV�1U�����8åGXRWLV� 

8åGXRWLV 

'LUEDQW�SRURVH�JUXSơVH��QDXGRMDQWLV�ƳYDLULDLV�ãDOWLQLDLV�SDUHQJWL�SULVWDW\�
PXV��NXULH�LOLXVWUXRWǐ�SDJUƳVWǐ�WHLJLQLXV� 

��SODVWLNR��SDNXRWơV�GDUR�GLGHOĊ�åDOą�DSOLQNDL� 

��ELRSODVWLNDL�JDOL�SDNHLVWL�QHVNDLGåLXV�SODVWLNXV� 

��GDåQLDXVLDL�QDXGRMDPD�SDNXRWơ�Lã�SRSLHULDXV��.RGơO"�3DWHLNLWH�WHL�
JLDPǐ�LU�QHLJLDPǐ�SRSLHULQLǐ�SDNXRþLǐ�QDXGRMLPR�DVSHNWǐ� 

����9(,./$��',6.86,-$����0,1�� 

3DWDULPDV�PRN\WRMXL 
��0LQþLǐ�OLHWXV� 

3DWDULPDL�PRN\WRMXL 
��0RNLQLDPV�SDVLǌORPD�GLUEWL�SRURVH�
JUXSơVH��-HLJX�PRNLQLDL�SDJHLGDXMD�-�
JDOL�GLUEWL�VDYDUDQNLãNDL� 
�6LǌORPD�DWVNLURPV�PRNLQLǐ�SRURPV�
JUXSơPV�SD�VL�ULQNWL�LãVLWUDXNWL�SR�
YLHQą�WHLJLQƳ� 

����9(,./$��8ä'827,(6�6.(/%,0$6�,5�$7/,.,0$6�����0,1�� 

3DWDULPDV�PRN\WRMXL 
��8åGXRW\MH�JDOL�EǌWL�QDJULQơMDPRV�LU�
NLWRV�PHGåLDJRV��DWVLåYHOJLDQW�Ƴ�PR�
N\WRMR�LU�PRNLQLǐ�SDWLUWLV��PRNVOR�WXUL�
QƳ�DU�SDQ���UHNRPHQGXRMDPD�ULQNWLV�
WRNLDV��NXULDV�YơOLDX�EǌWǐ�JDOLPD�VX�
VLHWL�VX�GL]DLQR�SURFHVX�
SURMHNWDYLPX� 
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3$02.$��-� 

3DWDULPDV�PRN\WRMXL 
��5HNRPHQGXRMDPD�PHGåLDJǐ�DWVSD�
UXPR�YDQGHQLXL�EDQG\Pą��SDPHUNWL�
EDQGLQLXV�Ƴ�YDQGHQƳ��SUDGơWL�LU�VWHEơWL�
SULHã��-��GLHQDV� 

�����8åGXRWLHV�DWOLNLPDV�����PLQ�� 

0RNLQLDPV�SDVLǌORPD�DWOLNWL�XåGXRWƳ� 

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

 

�����'DUER�UH]XOWDWǐ�SULVWDW\PDV�LU�DSLEHQGULQLPDV�����PLQ�� 

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

.ODXVLPDL�UHIOHNVLMDL� 

���$U�YLVLHPV�SDY\NR�UDVWL�WHLVLQJXV�DWVDN\PXV"�.RGơO" 

���.XULH�SULVWDW\PDL�LãVDPLDL�DWVNOHLGơ�QDJULQơMDPą�SUREOHPą"�.R�
GơO" 

���.DV�QHSDY\NR"�.RGơO"� 

$SLEHQGULQDPD��SODVWLNDV�GDUR�ODEDL�GLGHOĊ�åDOą�DSOLQNDL��,QåLQLHULǐ�
XåGXRWLV�-�NXUWL�DSOLQNDL�PDåLDX�NHQNVPLQJDV�PHGåLDJDV��R�åPRQLǐ�-�
DWVDNLQJDL�LU�WDXSLDL�YDUWRWL��NǌU\ELQJDL�WLNVOLQJDL�QDXGRWL�DQWULQHV�åDOLD�
YDV�� 

$WOLNGDPL�EDQG\PXV�VX��SDVLULQNWRPLV�PHGåLDJRPLV��ƳYDLULǐ�UǌãLǐ�SRSLH�
ULXPL�DU�NLWD���PRNLQLDL�JDOơV�SDVLQDXGRWL�WXR��Ną��VX�åLQRV�DSLH�PH�
GåLDJǐ�VDY\EHV��0RNLQLDL�WXUơWǐ�VXMXQJWL�VDYR�åLQLDV�DSLH�EDQG\Pǐ�UH�
]XOWDWXV�LU�Mǐ�KLSRWH]HV��NDG�QXVSUĊVWǐ��NRNLDV�PHGåLDJDV�JHULDXVLD�QDX�
GRWL�VDYR�NXULDPǐ�JDPLQLǐ��SDNXRþLǐ��NRQVWUXNFLMRPV�� 

�����8åGXRWLV�-�HNVSHULPHQWDV�����PLQ�� 

6NHOELDPD�XåGXRWLV�� 

7LUWL�LU�QXVWDW\WL�SDNXRWHL�WLQNDPLDXVLą�SRSLHULDXV�UǌãƳ�SDJDO�QX�VL�-
VWDW\WXV�NULWHULMXV�VWDQGDUWXV�� 

0RNLQLDPV�LãGDOLQDPL�XåGXRþLǐ�ODSDL�3DPRND�1U���-���3ULHGDV�1U����LU�
SULHPRQơV�HNVSHULPHQWXL�DWOLNWL� 

8åGXRþLǐ�ODSDL�3DPRND�1U���-���3ULHGDV�1U���� 

0RNLQLDPV�VLǌORPD�EDQG\PXV�DWOLNWL�SRURVH��.DUWX�VX�PRNLQLDLV�DSWDULD�
PRV�EDQG\PR�PHWX�QDXGRMDPRV�PHGåLDJRV��PHGåLDJǐ�VDY\ELǐ�NULWHUL�
MDL��NXULXRV�MLH�Ƴ�VL�UDãR�Ƴ�XåGXRWLHV�ODSXV� 

3DWDULPDV�PRN\WRMXL 
��.RN\ELãNDP�SURFHVXL�VYDUEXV�
JUƳåWDPDVLV�U\ã\V��WRGơO�UHNRPHQ�
GXRMDPD�VXGDU\WL�JDOLP\EĊ�PRNL�
QLDPV�NODXVLQơWL�YLHQDP�NLWR��GLVNX�
WXRWL��URG\WL�LU�SDQ��$NW\YL�PRNLQLR�
YHLNOD�VNDWLQV�PąVW\WL��SULLPWL�VSUHQ�
GLPXV��DUJXPHQWXRWL��YHUWLQWL�LU�SDQ����
NULWLãNDL�YHUWLQWL��ƳVLYHUWLQWL� 

���9(,./$��(.63(5,0(17$6�����0,1�� 

3DWDULPDV�PRN\WRMXL 
��(VDQW�SRUHLNLXL��NRQVXOWXRMDPD�LU�DU�
NDUWX�VX�PRNLQLDLV�DWOLHNDPD�XåGXR�
WLV� 
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3DPRND��-��
&LNODV����'L]DLQR�LããǌNLDL�LU�HNRORJLMD 

3$02.$��-� 
*DOLPL�WLUWL�PHGåLDJǐ�NULWHULMDL��DWVSDUXPDV�YDQGHQLXL�VXLULPR�YDQGH�
Q\MH�ODLNDV��SDWYDUXPDV��DWVSDUXPDV�PHFKDQLQLDPV�SDåHLGLPDPV��WLQ�
NDPXPDV�ODQNVW\WL��WLQNDPXPDV�SHUGLUEWL��GHJXPDV�LU�NLWD� 

�����8åGXRWLHV�–�HNVSHULPHQWR�SULVWDW\PDV�LU�DSWDULPDV����PLQ�� 

3DVLEDLJXV�XåGXRWLHV�DWOLNLPR�ODLNXL��PRNLQLDL�SULVWDWR�VDYR�GDUEXV�LU�
DSWDULD�NRPHQWXRMD�DWVDN\PXV� 

.ODXVLPDL�GLVNXVLMDL� 

���1XURG\NLWH�PHGåLDJą��SRSLHULDXV�UǌãƳ���NXUL��MǌVǐ�PDQ\PX��OD-
ELDXVLDL�QHWLQND�WDP�WLNURPLV�VąO\JRPLV��SY]���SDNXRMDQW�GUơJPơV�
WXULQþLXV�SURGXNWXV��.RGơO" 

���.XUL�PHGåLDJD�SDWYDULDXVLD"�.RGơO" 

���.XUL�PHGåLDJD�JUHLþLDXVLDL�VX\UD"�.RGơO" 

���.XULRV�PHGåLDJRV�QHVX\UD�QDWǌUDOLRPLV�VąO\JRPLV"�.RGơO" 

���.ą�DSLH�WLULDPDV�PHGåLDJDV�DWVNOHLGơ�MǌVǐ�SDVLULQN�
WL««««««««««««�NULWHULMDL�" 

���.ą�GDU�SDVWHEơMRWH�DSLH�NLHNYLHQą�PHGåLDJRV�WLSą"� 

3DPRND�� 

 
�����8åGDYLQLR�NơOLPDV����PLQ�� 
.HOLDPDV�LU�DSWDULDPDV�SDPRNRV�XåGDYLQ\V� 
 
8åGDYLQ\V� 

$SWDUĊ�LQåLQHULQLR�NǌU\ELQLR�SURFHVR�HWDSXV�� 

��PRN\VLWơV�SURMHNWXRWL�4&$'��DU�NLWD��GL]DLQR�SURJUDPD�LU�
SDJDPLQVLWH�JDPLQƳ��SDNXRWĊ��� 

��ƳVLYHUWLQVLWH�VDYR�LU�GUDXJǐ�GDUEXV��DUJXPHQWXRWDL�SDDLãNLQVLWH��
NRNLD�SDNXRWơ�\UD���JHUD´� 

�����'LVNXVLMD����PLQ�� 

.ODXVLPDV�GLVNXVLMDL�� 

�.DLS�JDOLPD�SDQDXGRWL�PǌVǐ�NǌU\ELãNXPą�LU�LQåLQHULQƳ�SURMHNWDYLPR�
SURFHVą��NDG�EǌWǐ�VXNXUWDV�JDPLQ\V�SDNXRWơ" 

0RNLQLDL�DSLEHQGULQD��Ną�VXåLQRMR�DSLH�LQåLQHULQƳ�SURMHNWDYLPR�SURFHVą� 

'LVNXVLMRV�JDLUơV� 

�VXNXULDPD�NHOHWDV�VNLUWLQJǐ�JDPLQLR�SDNXRþLǐ�HVNL]ǐ�GL]DLQR�YD-
ULDQWǐ� 

�NXULDPDV��SODQXRMDPDV��JDPLQLR�SDNXRWơV�GL]DLQR�LU�JDP\ERV�
SURFHVDV��DSVNDLþLXRMDPD��NLHN�NDLQXRV�VXNXUWL��LU�ƳJ\YHQGLQWL�SUR�
MHNWą� 

�JDPLQLR�SDNXRWơV�SURMHNWDYLPDV�LU�JDP\ED�SDJDO�SODQH�QXVWDW\WXV�
NULWHULMXV� 

�JDPLQLR�LãEDQG\PDV��LU�WREXOLQLPDV��UHPLDQWLV�EDQG\Pǐ�UH]XOWDWDLV� 

���9(,./$��*$0,1,2�3$.827Ơ6�352-(.7$9,0$6�,5�*$0<%$�����
����0,1��� 3DWDULPDL�PRN\WRMXL 

���,QVSLUXRWL�PRNLQLǐ�GLVNXVLMą��DNFHQ�
WXRWL�LQåLQHULQơV�NǌU\ERV�JDOLP\EHV� 
��3DGUąVLQWL�PRNLQLXV��GHPRQVWUXR�
MDQW�EHQGUDDPåLǐ�VXNXUWǐ�GDUEǐ�SD�
Y\]GåLXV��DU�NLWDLV�SDY\]GåLDLV� 
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�����8åGXRWLHV�VNHOELPDV����PLQ�� 
 
8åGXRWLV 
 
6XNXUWL�LU�VXSURMHNWXRWL�SDNXRWĊ�� 
 
�����ƲYDGDV�XåGXRþLDL�DWOLNWL����PLQ�� 
 
1RULQW�SDUXRãWL�JDPLQƳ�SDNXRWĊ�JDP\EDL��UHLNLD�VXNXUWą�HVNL]ą�SDYHUVWL�
WLNVOLX�EUơåLQLX��QDXGRMDQWLV�UDQNLQLDLV�EUDLå\PR�ƳUDQNLDLV�DUED�WHFKQLQơ�
PLV��SURJUDPLQơPLV�SURMHNWDYLPR�SULHPRQơPLV� 
 
.ODXVLPDL�GLVNXVLMDL� 

���.RNLXV�ƳUDQNLXV�QDXGRMD�SURMHNWXRWRMDL" 

�5DQNLQLXV��SY]���ƳYDLULRV�OLQLXRWơV��VNULHVWXYDL��OHNDODL�LU�NLWD��NRPSLXWHUL�
QơV�SURJUDPRV�LU�ƳUDQNLDL� 

���.RNLRPLV�NRPSLXWHULQơPLV�SURJUDPRPLV�JDOLPD�SURMHNWXRWL�EUơåL�
QLXV" 

��4&$'��$GREH�,OOXVWUDWRU��&RUHO�'URZ��6NHWFK83��3DLQWQHW�DU�NLWRPLV� 

�����8åGXRWLHV�DWOLNLPDV�����PLQ�� 

3DVLǌORPD�PRNLQLDPV�DWYHUWL�SDWHLNWƳ�3DPRND�1U���-����3ULHGDV�1U����
3DNXRWơV�SURMHNWDYLPDV�LU�SDUXRãLPDV�VSDXVGLQLPXL� 

 

 

 

 

 

3DPRND�1U���-����3ULHGDV�1U����3DNXRWơV�SURMHNWDYLPDV�LU�SDUXRãLPDV�VSDXVGLQLPXL 

 

$SWDULDPD�GDUER�HLJD�� 

1XURGRPD��NDG�DWOLNGDPL�LQVWUXNFLMRMH�SDWHLNWXV�åLQJVQLXV��PRNLQLDL�VX�
SURMHNWXRV�LU�SDUXRã�VSDXVGLQLPXL�SDNXRWơV�LãNORWLQĊ�� 

�����8åGXRWLHV�SULVWDW\PDV�LU�DSWDULPDV����PLQ�� 

3DVLEDLJXV�XåGXRWLHV�DWOLNLPR�ODLNXL��PRNLQLDL�SULVWDWR�VDYR�GDUEXV�LU�
DSWDULD�NRPHQWXRMD�DWVDN\PXV� 

.ODXVLPDL�GLVNXVLMDL� 

���.RNLD�SDNXRWơ�\UD���JHUD´"� 

�SDWUDXNOL��SDWYDUL��VDXJL��QHGDUDQWL�åDORV�DSOLQNDL��PDåǐ�VąQDXGǐ� 

����$U�YLVDGD�JHUDV�GL]DLQDV�DWLWLNV�YLVXV�NULWHULMXV�LQåLQHULQHL�SUREOH�
PDL�LãVSUĊVWL" 

�.DUWDLV�SDGLGLQXV�GL]DLQR�QDãXPą��QDXGLQJXPą��SDJDO�NDL�NXULXRV�NUL�
WHULMXV��SY]���GDXJLDIXQNFLRQDOXPą��HNRORJLãNXPą��GL]DLQR�NRN\EĊ��JDOL�
VXPDåơWL�MR�QDãXPDV��QDXGLQJXPDV��SDJDO�NLWXV�NULWHULMXV��SY]���NDLQą�� 

3DWDULPDV�PRN\WRMXL 
��3DNODXVLDPD��DU�YLVLHPV�PR�
NLQLDPV�\UD�YLVNDV�DLãNX�LU��HVDQW�
SRUHLNLXL��SD�VL�DLãNLQDPD� 

3DWDULPDV�PRN\WRMXL 
���.RQVXOWDYLPDV�LU�SDJDOED�SDJDO�
SRUHLNƳ� 

���',6.86,-$��352'8.7Ǐ�3$.827Ơ6��-Ǐ�',=$,1$6�����0,1�� 

3DWDULPDV�PRN\WRMXL 
��(VDQW�SRUHLNLXL�JDOLPD�SUDWĊVWL�SR�
NDOEƳ�DSLH�GL]DLQą�GL]DLQR�RULJLQDOX�
Pą��VNLUWL�PRNLQLDPV�XåGXRWƳ��SY]���
VXUDVWL�LU��SDUHQJWL�SDWHLNWLV�DSLH�
RULJLQDOLDV�SDNXRWHV���DSWDUWL�NLWǐ�
PRNLQLǐ�VXNXUWXV�RULJLQDOLXV�NǌU\EL�
QLXV�GDUEXV�DU�NLWD� 
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'LVNXVLMRV�JDLUơV� 

��JHUą��RULJLQDOLą��SDNXRWĊ�GDåQDL�XåWUXQND�LOJLDX�VXJDOYRWL�VXNXUWL��
QHL�SDJDPLQWL��.RGơO" 

��SRSLHULXV�\UD�ODELDXVLDL�SDSOLWXVL�HNRORJLãND�PHGåLDJD�SDNXRWơPV�
JDPLQWL��.RGơO" 

��NRNLDV�GDU�åLQRWH�SDNXRþLǐ�PHGåLDJDV��NXULRV�\UD�SUDQDãHVQơV�Xå�
ãLXR�PHWX�SODþLDL�SDNXRWơPV�QDXGRMDPDV�PHGåLDJDV" 

�3DY\]GåLXL��EDOW\PLQơV�ELRSOơYHOơV��GHQJLDQþLRV�PDLVWR�SURGXNWXV��\UD�
VWHEơWLQDL�JHUDV�PHGåLDJRV�SDVLULQNLPDV�PDLVWR�SDNDYLPXL��QHV�MRV�JDOL�
EǌWL�VXYDUWRMDPRV��VXYDOJRPRV��NDUWX�VX�SURGXNWX� 

0RNLQLDL�Ƴ�VL�YHUWLQD�VDYR�LU�GUDXJǐ�NǌU\ELQLXV�GDUEXV��SDY\]GåLXL��NDLS�
VHNơVL�NXUWL��NDV�ODELDXVLDL�SDVLVHNơ��NDV�QHSDY\NR��Ną�NLWą�NDUWą�GDU\Wǐ�
NLWDLS�LU�DU�SDQDãLDL� 

.ODXVLPDL�UHIOHNVLMDL� 

���.ą�QDXMR�VXåLQRMRWH�ãLą�SDPRNą" 

���.DLS�ãLRV�åLQLRV�ƳJǌGåLDL�SDGơV�DWHLW\MH"�.RGơO" 

���.DLS��SDVLNHLWơ�MǌVǐ�SRåLǌULV�Ƴ�YDUWRMLPR�NXOWǌUą"�.RGơO" 

���.DLS�VHNơVL�DWOLNWL�XåGXRWLV�SDPRNRMH"�.ą�NLWą�NDUWą�GDU\WXPơWH�
NLWDLS"�.RGơO" 

 

3DSLOGRPD�XåGXRWLV 

���8åGDYLQLR�NơOLPDV�LU�XåGXRWLHV�DWOLNLPR�NULWHULMǐ�DSWDULPDV����
PLQ�� 

8åGXRWLV��6XNXUWL�LU�VXSURMHNWXRWL�SDNXRWĊ�� 

.HOLDPDV�LU�DSWDULDPDV�SDPRNRV�XåGDYLQ\V� 
 
8åGDYLQ\V 

1DXGRGDPL�LQåLQHULQLR�NǌU\ELQLR�SURFHVR�HWDSXV� 

��VXNXUVLWH�RULJLQDOLRV�SDNXRWơV�HVNL]ą� 

��4&$'�GL]DLQR�SURJUDPD��ODLNDQWLV�QX�VL�VWDW\Wǐ�NULWHULMǐ��VXSURMHN�
WXRVLWH�SDNXRWơV�LãNORWLQĊ� 

0RNLQLDPV�SDWHLNLDPD�SDWHLNWLV�3DPRND�1U����-���3ULHGDV�1U�����8åGXR�
WLHV�DWOLNLPR�VąO\JRV��8åGXRWLV�DSWDULDPD�VX�PRNLQLDLV� 

 

 

 

 

3DPRND�1U����-���3ULHGDV�1U�����8åGXRWLHV�DWOLNLPR�VąO\JRV� 

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

���9(,./$���Ʋ6,�9(57,1,0$6��5()/(.6,-$����0,1�� 

3DWDULPDV�PRN\WRMXL 
��0RNLQLDPV�DNFHQWXRMDPD�XåGXRWLHV�

DWOLNLPR�ODLNR�YDG\ED͘ 

.ǋ5<%,1Ơ�8ä'827,6�����0,1� 
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8åGXRWLHV�DWOLNLPR�NULWHULMDL�� 

��SDNXRWơ���GUDXJLãND´�DSOLQNDL��PHGåLDJD��NXUL�ODELDXVLDL�DWLWLQND�
MǌVǐ�SDVLULQNWą�NRQFHSFLMą� 

��SDNXRWơV�JDP\ERV�SURFHVDV�QHXåLPD�GDXJ�ODLNR��GDUER�VąQDXGǐ� 

��SDNXRWơ�VąO\JLQDL�SLJL�� 

0RNLDPV�LãGDOLQDPL�XåGXRþLǐ�ODSDL�3DPRND�1U����-���3ULHGDV�1U�����
2ULJLQDOL�SDNXRWơ� 

 

 

 

 

 

 

 

 

 

3DPRND�1U����-���3ULHGDV�1U�����2ULJLQDOL�SDNXRWơ� 

 

���8åGXRWLHV�DWOLNLPDV�����PLQ�� 

0RNLQLDPV�SDVLǌORPD�DWOLNWL�XåGXRWƳ�� 

 

���8åGXRWLHV�SULVWDW\PDV�LU�DSWDULPDV�����PLQ�� 

3DVLEDLJXV�XåGXRWLHV�DWOLNLPR�ODLNXL��PRNLQLDL�SULVWDWR�VDYR�GDUEXV�LU�
DSWDULD�NRPHQWXRMD�DWVDN\PXV� 

 

����ƲVL�YHUWLQLPDV����PLQ�� 

0RNLQLDL�Ƴ�VL�YHUWLQD�VDYR�LU�GUDXJǐ�NǌU\ELQLXV�GDUEXV��SDY\]GåLXL��NDLS�
VHNơVL�NXUWL��NDV�ODELDXVLDL�SDVLVHNơ��NDV�QHSDY\NR��Ną�NLWą�NDUWą�GDU\Wǐ�
NLWDLS�LU�DU�SDQDãLDL� 

3DWDULPDL�PRN\WRMXL 
��6NDWLQWL�PRNLQƳ�DSJDOYRWL�LU�VXYRNWL��
NR�PRNLQ\V�PRNơVL��NDLS�PRNơVL��NR�
LãPRNR� 

��6XGDU\WL�JDOLP\EĊ�PRNLQLDPV�NODX�
VLQơWL�YLHQDP�NLWR��GLVNXWXRWL��URG\WL�
LU�NLWD��$NW\YL�PRNLQLR�YHLNOD�VNDWLQV�
PąVW\WL��SULLPWL�VSUHQGLPXV��DUJX�
PHQWXRWL��YHUWLQWL�LU�SDQ����NULWLãNDL�
YHUWLQWL��ƳVLYHUWLQWL� 

3DWDULPDV�PRN\WRMXL 
��ƲåYHONLWH�WHLJLDPǐ�GDO\Nǐ�NLHNYLHQR�
PRNLQLR�YHLNORMH�GDUEH�LU�WLN�SDVNXL�
DSWDUNLWH��NDLS�GDUEą�YHLNOą�WREXOLQWL� 
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3ODVWLNDV�PLW\ERV�JUDQGLQơMH 

3HU�PHWXV�SDVDXO\MH�SDJDPLQDPD�DSLH�����PLOLMRQǐ�WRQǐ�SODVWLNR��DSLH���PLOLMRQDL� WRQǐ�DWVLGXULD�YDQGHQ\QXRVH��
3DVDN�NDL�NXULǐ�RUJDQL]DFLMǐ��YDQGHQ\QXRVH�\UD�����PLOLMRQǐ�WRQǐ�SODVWLNR� 

'DXJLDXVLD� SODVWLNR� DWOLHNǐ� VXGDUR� SODVWLNLQơV� SDNXRWơV�� -HL� SODVWLNDV� SDODLGRMDPDV� ãLXNãO\QH�� MLV� WDPSD� EHYHLN�
DPåLQDV��QHV�EDNWHULMRV�SODVWLNR�QHVNDLGR��9DQGHQ\QXRVH�LULPR�SURFHVDV�Y\NVWD�JHURNDL�JUHLþLDX-�VDXOơV�VSLQGX�
OLDL� VXDUGR� LOJDV� SODVWLNą� VXGDUDQþLǐ� DWRPǐ� JUDQGLQHV�� ,OJDLQLXL� SODVWLNDV� SDYLUVWD� QHGLGHOLDLV� JUǌGHOLDLV�� 1RUV� LU�
VXLUĊV� Ƴ�EHYHLN�QHPDWRPDV�GDOLV��SODVWLNDV�WHEHWHUãLD�YDQGHQ\QXV���âLDV�PDåDV�GDOHOHV�J\YǌQDPV�VXQNX�SDVWH�
EơWL��WRGơO�MRV�SDWHQND�Ƴ�PLW\ERV�JUDQGLQĊ� 

*\YǌQDL� YDQGHQ\QH� SODXNLRMDQþLXV� GLGHVQLXV� VSDOYRWXV� SODVWLNR� JDEDOXV� QHUHWDL� SDODLNR� JURELX� LU� MƳ� SUDU\MD�� .DL�
NXULRV�SODVWLNR�Uǌã\V�NDXSLDVL�J\YǌQǐ�VNUDQG\MH��-LV�QơUD�VXYLUãNLQDPDV�LU�VXNHOLD�ƳYDLULDV�OLJDV��3ODVWLNDV�JDOL�SDVL�
O\SơWL�PLW\ERV�JUDQGLQH�DXNãW\Q��.DL�PDåHVQLXV�J\YǌQXV�SUDU\MD�GLGHVQL�� NDUWX�SUDU\MDPDV� LU�SODVWLNDV��ãLWDLS� MLV�
JDOL�DWVLUDVWL�LU�DQW�PǌVǐ�VWDOR� 

 
%LRORJLãNDL�VNDLGǌV�SODVWLNDL 

3ODVWLNR�DWOLHNRV�\UD�PLOåLQLãND�SUREOHPD�–�VąYDUW\QXRVH�DWVLGǌUĊV�SODVWLNDV�QHVX\UD�GDXJ\EĊ�ãLPWPHþLǐ��%DQG\�
GDPL�VSUĊVWL�ãLą�SUREOHPą��PRNVOLQLQNDL� LHãNR�PHGåLDJǐ��Lã�NXULǐ�JDOLPD�EǌWǐ�JDPLQWL�ELRORJLãNDL�VNDLGåLXV�SODVWL�
NXV��NXULH�VX\UD�GDXJ�JUHLþLDX��9LHQą�Lã�VSUHQGLPǐ�SDVLǌOơ�+DUYDUGR�W\UơMDL��Lã�NUHYHþLǐ�NLDXWǐ�SDJDPLQĊ�ELRSODVWL�
Ną��âL�PHGåLDJD�YDGLQDPD�FKLWR]DQX�–�WDL�SROLPHULR�FKLWLQR��OHPLDQþLR�NUHYHþLǐ�NLDXWǐ�NLHWXPą�IRUPD��.DGDQJL�WDL�
DQWUD� SDJDO� NLHNƳ� RUJDQLQơ� PHGåLDJD� äHPơMH�� MRV� SULWUǌNWL� QHWXUơWǐ�� %H� WR�� YRV� SHU� NHOLDV� VDYDLWHV� VX\UDQþLRV�
PHGåLDJRV�YơOLDX�JDOL�EǌWL�QDXGLQJRV�DXJDODPV� 

'DU�YLHQą�VLǌO\Pą�WXUL�,QGRQH]LMRV�NRPSDQLMD�Ä$YDQL³��NXUL�QH�WLN�SODVWLNLQLXV�PDLãHOLXV��EHW�LU�NLWXV�REMHNWXV�SDJD�
PLQR�Lã�YDOJRPRMR�PDQLMRNR�–�3LHWǐ�$PHULNRMH�DXJDQþLR�DXJDOR��âLV�ELRSODVWLNDV�\UD�QH�WLN�YLVLãNDL�VNDLGXV��EHW�LU�
WLQNDPDV�NRPSRVWXRWL��2�PDLãHOLDL��YLHQNDUWLQLDL�LQGDL�SDJDPLQWL�Lã�ãLR�SODVWLNR�EHYHLN�QHVLVNLULD�QXR�ƳSUDVWLQLǐ� 
 
3URJUDPD�-�åDLGLPDV�Ä.LHN�SULUHLNWǐ�SODQHWǐ��MHL�YLVL�åPRQơV�J\YHQWǐ�NDLS�WX³�>åLǌUơWD�����������@��3ULHLJD�SHU�
LQWHUQHWą����KWWS���ZZZ�IRRWSULQWFDOFXODWRU�RUJ��!� 

 

6SHFLDOL]XRWR�XJG\PR�NU\SWLHV�SURJUDPD��SUDGLQLR��SDJULQGLQLR�LU�YLGXULQLR�XJG\PR�NDUWX�VX�LQåLQHULQLX�XJG\PX�
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