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��5HNRPHQGXRMDPD�VNLUWL�NLHNYLH�
QDL�SRUDL�JUXSHL�SR�YLHQą�XåGXRWƳ� 
��-HLJX�PRNLQLDL�LGHQWLILNDYR�NLWDV�
SUREOHPDV�LãNơOơ�NLWDV�KLSRWH]HV-�
DWOLNWL�XåGXRWLV�VX�VL�WDUXV�VX�PRNL�
QLDLV� 
��*DOLPD�SDVLǌO\WL�SDVLQDXGRWL�WXUL�
PDLV�ãDOWLQLDLV��SY]���PRELOLDLVLDLV�
WHOHIRQDLV��NRPSLXWHULDLV�VX�LQWHU�
QHWR�SULHLJD�DU�NLWD�� 
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3DWDULPDL�PRN\WRMXL 
��7HPRV�WLNVOXV��XåGDYLQLXV�DSWDUWL�
VX�PRNLQLDLV� 
��$NFHQWXRWL�PRNLQLǐ�PRW\YDFLMą�–�
NRGơO�Wǐ�WLNVOǐ�VLHNLDPH��SY]���UHL�
NDOLQJD�NDVGLHQơMH�YHLNORMH��WDL�ƳGR�
PX�LU�SDQ� 
��3DPRNRV�XåGDYLQƳ�QH�WLN�DSWDUWL��
EHW�LU�PRN\WL�LV��MƳ�NDUWX�NHOWL�VX�PR�
NLQLDLV� 

�����8åGXRWLHV�SULVWDW\PDL��DSWDULPDV����PLQ�� 

0RNLQLǐ�SRURV�JUXSơV�SULVWDWR�VDYR�DWOLNWDV�XåGXRWLV� 

*DLUơV�DSWDULPXL 

�� .DLS� UDQGDPRV� LQåLQHULQơV�SUREOHPRV� LU�NHOLDPRV�KLSRWH]ơV��NDG�
YLHQRV� SUREOHPRV� VSUHQGLPXL� JDOL� EǌWL� QH� YLHQD� NHOLDPD�KLSRWH]ơ��
DNFHQWXRMDPDV� SUREOHPRV� WDUSGLVFLSOLQLãNXPDV�� YLHWRV� LGHQWLWHWR��
HWLãNXPR�SUREOHPRV��NǌU\ELãNXPDV�LU�NLWD� 

 

3DPRNRV���-�� 

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

7HPD��.DLS�JLPVWD�LQåLQHULQơV�LGơMRV�LU�NDLS�MRV�NHOLDXMD� 

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

,ãDQDOL]DYĊ�LQåLQHULQHV�XåGXRWLV�LU�LQIRUPDFLMą��HVDQþLą�XåGXRWLHV�DW�
OLNLPR�LU�SULVWDW\PR�ODSXRVH��SDVLULQNVLWH��NXULRV�XåGXRWLHV����DU����SURE�
OHPą�DV��VSUĊVLWH��MXQJVLWơV�Ƴ��IRUPXRVLWH��NRPDQGDV��RUJDQL]XRVLWH�GDU�
Eą��WDLS��NDG�ƳY\NG\WXPơWH�YLVDV�SDVLULQNWRV�XåGXRWLHV�VąO\JDV��SDVL-
UXRãLWH�SURMHNWǐ�SULVWDW\PXV� 

 

�����.ǌU\ELQơV�XåGXRWLHV�VNHOELPDV�LU�SD�VL�DLãNLQLPDV�����PLQ��� 

0RNLQLDPV�URGRPD�VNDLGUơ�3DPRNRV�1U����-����3ULHGDV�1U�����8åGXR�
WLV��LU�VNDLGUơ�3DPRNRV�1U����-����3ULHGDV�1U�����8åGXRWLV��� 

 

 

 

 

3DPRNRV�1U����-����3ULHGDV�1U��� 

0RNLQLDPV�LãGDOLQDPL�XåGXRWLHV�ODSDL�VX�XåUDã\WRPLV�XåGXRWLPLV�
3DPRNRV�1U����-����3ULHGDV�1U����8åGXRWLHV�ODSDV� 

 

 

 

 

 

 

 

3DPRNRV�1U����-����3ULHGDV�1U����8åGXRWLHV�ODSDV� 

���9(,./$��.ǋ5<%,1Ơ�,1ä,1(5,1Ơ�8ä'827,6�����0,1��� 
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6NDLGUơ�3DPRNRV�1U����-����3ULHGDV�1U�����8åGXRWLV�� 

8åGXRWLV��� 

ƲVLYDL]GXRNLWH��NDG�MǌV�HVDWH�NRPDQGD��NXUL�DWVNULGR�Ƴ�0DUVą��-ǌVǐ��PLVL�
MD�-�VXNXUWL�GLUEWLQĊ�ELRVIHUą��NXULRMH�DWHLW\MH�LOJHVQLDP�ODLNXL�JDOơWǐ�DS�
VLVWRWL� NLWRV� åPRQLǐ� HNVSHGLFLMRV�� 6XNXUNLWH� LGơMą� LU� SDUHQNLWH� SURMHNWą�
ELRVIHURV��NXULRMH�0DUVH�SDVơVLWH� LU�DXJLQVLWH� Lã�äHPơV�DWJDEHQWXV�DX�
JDOXV��3DVLULQNLWH�YLHQą�DUED�NHOLDV�VąO\JDV�XåGXRþLDL�DWOLNWL� 

��DXJDODL� WXUL�DXJWL� ÄSULåLǌULPL³� �QXRWROLQLX�EǌGX�PLNURYDOGLNOLDLV�YDO�
GRPǐ�VLVWHPǐ�� 

�� Ƴ� ELRVIHUą� VXWDOSLQWL� NXR� GDXJLDX� DXJDOǐ�� �5HNRPHQGXRMDPD� �
VXNXUWL� �'� VSDXVGLQWXYX� VSDXVGLQDPą� PRGXOLQĊ� SDVLULQNWǐ� WDOSǐ�
VLVWHPą�VWUXNWǌUą� LU� Mą� NǌU\ELãNDL� SDQDXGRWL� VSUHQGåLDQW� LQåLQHULQĊ�
SUREOHP�� 

�� VXNXUWL� HNRORJLãNDV�HNRQRPLãNDV� SDNXRWHV�� NXULRVH� Ƴ� 0DUVą� EXV�
DWJDEHQWL�ƳYDLUǌV�DVWURQDXWDPV�UHLNDOLQJL�SURGXNWDL��-RV�SULWDLNRPRV�
GDXJNDUWLQLDP�QDXGRMLPXL��NRNLDP"��LU�QHNHQNVPLQJRV�DSOLQNDL� 

 

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

8åGXRWLV�� 

ƲVLYDL]GXRNLWH��NDG�MǌV�HVDWH�LQåLQLHULǐ�NRPDQGD��NXUL�����-DLVLDLV�GLUED�
äHPơMH�LU�WXUL�VSUĊVWL�ƳYDLULDV�SUREOHPDV��5HPGDPLHVL�SHUVNDLW\WD�LVWRULMD�
SDVLULQNLWH�YLHQą�DU�NHOLDV�SUREOHPDV��NXULDV�EDQG\VLWH�VSUĊVWL�NǌU\ELãNDL�
SULWDLN\GDPL� ƳJ\WDV� åLQLDV�JHEơMLPXV�� 3DVLULQNLWH� YLHQą� DUED� NHOLDV�
VąO\JDV�XåGXRþLDL�DWOLNWL� 

��GLGHOLDPH�PLHVWH��NXULDPH�åPRQLǐ�LU�SDVWDWǐ�WDQNXPDV�ODEDL�GLGH�
OLV�� UHLNLD� XåDXJLQWL� NXR� GDXJLDX� JHURV� NRN\EơV� PDLVWLQLǐ� DXJDOǐ��
6XNXUNLWH�LGơMą�LU�SDUHQNLWH�SURMHNWą��NDLS�JDOLPD�EǌWǐ�DXJLQWL�DXJD�
OXV�� LãQDXGRMDQW� ƳYDLULDV� SDVWDWǐ� HUGYHV� DXJDOǐ� DXJLQLPXL�� NXULDQW�
ƳYDLULDV�PRELOLDV�VWUXNWǌUDV��NRQVWUXNFLMDV� 

��NDLS�VXPDåLQWL�RUR�YDQGHQV�WHONLQLǐ�WDUãą��QDXGRMDQW�DXJDOXV�LU�NLWD�
�SDW\V�VXNXUNLWH���SDUHQNLWH�SURMHNWą� 
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5HNRPHQGDFLMD 

6LǌORPD� PRNLQLDPV� GHPRQVWUXRWL� PRNLQLǐ� VXNXUWXV� SURMHNWXV��
SDY\]GåLXL�� ILOPXV�3DPRND�1U���� -����3ULHGDV�1U�����1U�����1U����� �0R�
NLQLǐ�NǌU\ELQLDL�LQåLQHULQLDL�SURMHNWDL� 

3DPRNRV��1U����-����3ULHGDV�1U�����1U�����1U�����0RNLQLǐ�NǌU\ELQLDL�LQåLQHULQLDL�SURMHNWDL� 

 

�����8åGXRWLHV�DWOLNLPR�DSWDULPDV����PLQ�� 

0RNLQLDPV�LãGDOLQDPL�3DPRNRV�1U����-����3ULHGDV�1U����8åGXRWLHV�DW�
OLNLPR�ODSDV���3DPRNRV�1U����-����3ULHGDV�1U����.ǌU\ELQLǐ�LQåLQHULQLǐ�
SURMHNWǐ�SULVWDW\PDV�LU�3DPRNRV�1U����-����3ULHGDV�1U����.ǌU\ELQLǐ�
LQåLQHULQLǐ�SURMHNWǐ�Ƴ�VL�YHUWLQLPDV� 

3DPRNRV�1U����-����3ULHGDV�1U����8åGXRWLHV�ODSDV�� 

3DPRNRV���-����3ULHGDV�1U����.ǌU\ELQLǐ�LQåLQHULQLǐ�SURMHNWǐ�SULVWDW\PDV� 

 

 

 

 

 

 

3DPRNRV�1U����-����3ULHGDV�1U����.ǌU\ELQLǐ�LQåLQHULQLǐ�SURMHNWǐ�Ƴ�VL�YHUWLQLPDV� 

3DWDULPDL�PRN\WRMXL 
��,QVSLUXRWL�PRNLQLǐ�GLVNXVLMą��DN�
FHQWXRWL�LQåLQHULQơV�NǌU\ERV�JDOL�
P\EHV� 
��3DGUąVLQWL�PRNLQLXV��GHPRQVWUXR�
MDQW�EHQGUDDPåLǐ�VXNXUWǐ�GDUEǐ�
SDY\]GåLXV�DU�NLWXV�SDY\]GåLXV� 
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.DUWX� VX�PRNLQLDLV� VXVLSDåƳVWDPD� VX� XåGXRWLHV� ODSXRVH� HVDQþLD� LQIRU�
PDFLMD�� VWUXNWǌUD�� DSWDULDPL� XåGXRþLǐ� DWOLNLPR� NULWHULMDL� �MHLJX� \UD� NLWǐ�
SDVLǌO\Pǐ�–�MLH�ƳUDãRPL���VXVLWDULDPD�GơO�SLOG\PR�WYDUNRV��ODLNR�LU�NLWD� 

5HNRPHQGXRMDPD�Lã�DQNVWR�DSWDUWL�SURMHNWǐ�SULVWDW\Pǐ�EǌGą��-HL�
SULVWDW\PDV�EXV�RUJDQL]XRMDPDV��SDY\]GåLXL��NDLS��YHUVOR�PXJơ����NRQ�
IHUHQFLMD�DU�NLWD��VYDUEX�WDL�QXPDW\WL�Lã�DQNVWR��VX�PRNLQLDLV�DSWDUWL� 

 

�����.RPDQGǐ�IRUPDYLPDV�����PLQ�� 

5HNRPHQGDFLMD 

$SJDOYRWL�NRPDQGǐ�IRUPDYLPą�LOJDODLNHL�XåGXRþLDL��$WVLåYHOJWL�Ƴ�PRNLQLǐ�
DPåLǐ��EHQGUDYLPR�\SDWXPXV��SDWLUWƳ��JHEơMLPXV�LU�NLWD��$SWDULDQW�XåGXR�
WLHV�DWOLNLPR�VSHFLILNą��UHPWLV�XåGXRþLǐ�DWOLNLPR�ODSX���DSWDUWL�NRPDQGRV�
QDULǐ�VNDLþLǐ��Mǐ�SDUHLJDV�LU�NLWD��*DOLPD�NDUWX�VX�PRNLQLDLV�QXVSUĊVWL��
NRNLX�EǌGX�EXV�IRUPXRMDPRV�NRPDQGRV��NDG�EǌWǐ�LãYHQJWD�DWVLWLNWLQLǐ�
DWYHMǐ��SDY\]GåLXL��NDL�Ƴ�NRPDQGą�UHQNDPL�JHULDXVL�GUDXJDL��$WNUHLSWL�
GơPHVƳ��NDG�NRPDQGRV�VXGơWLV�EǌWǐ�WRNLD��MRJ�EǌWǐ�JDOLPD�EHQGUDGDU�
ELDXMDQW�HIHNW\YLDL�GLUEWL�LU�JHUDL�DWOLNWL�XåGXRWƳ��*DOLPL�ƳYDLUǌV�åPRJLãNǐMǐ�
LãWHNOLǐ�QDXGRMLPR�YDULDQWDL�LU�JDOLP\EơV��SDY\]GåLXL�NYLHVWL���VDPG\WL´�
NLWRV�NRPDQGRV�QDUƳ�NRQNUHþLDL�XåGXRþLDL�DWOLNWL�LU�SDQ��7DLS�PRNLQLDL�
VWLSULQV�EHQGUDGDUELDYLPR�JHEơMLPXV��PRN\VLV�ƳYDLULǐ�EHQGUDYLPR�LU�
EHQGUDGDUELDYLPR�EǌGǐ�EHL�VWUDWHJLMǐ��DWUDV�QDXMǐ�VDYR�FKDUDNWHULR�
EUXRåǐ��PRN\VLV�WROHUDQFLMRV��GDOLQVLV�åLQLRPLV�EHL�PRN\VLV�YLHQL�Lã�NLWǐ� 

 

�����8åGXRWLHV�DWOLNLPDV�LU�SDVLUXRãLPDV�SULVWDW\PDPV�����PLQ�� 

.RPDQGRPV�LãGDOLQDPRV�QXURGRPRV�XåGXRWLHV�DWOLNLPXL�UHLNDOLQJRV�
PHGåLDJRV�SULHPRQơV��XåGXRþLǐ�DWOLNLPR�Ƴ�VL�YHUWLQLPR�ODSDL�� 

3DPRNRV�1U����-����3ULHGDV�1U����8åGXRWLHV�ODSDV�� 

3DPRNRV�1U����-����3ULHGDV�1U���.ǌU\ELQLǐ�LQåLQHULQLǐ�SURMHNWǐ�SULVWDW\PDV 

3DWDULPDL�PRN\WRMXL 
��(VDQW�JDOLP\EHL��VLǌORPD�NǌU\EL�
QHL�XåGXRþLDL�DWOLNWL�VNLUWL�SDSLOGR�
PDV��-��SDPRNDV� 
��*DOLPD�GDU�NDUWą�SULVLPLQWL�LQåLQH�
ULQLR�NǌU\ELQLR�SURFHVR�VFKHPą�
�3DPRNRV�1U����-���3ULHGDV�1U�����
,QåLQHULQLR�NǌU\ELQLR�SURFHVR�VFKH�
PD�� 

3DWDULPDV�PRN\WRMXL 
��$SWDUWL�VX�PRNLQLDLV�NRPDQGLQLR�
GDUER�JDOLP\EHV��SULVLPLQWL�
SDDQDOL]XRWL�HIHNW\YLXV�PHWRGXV�
�DQDOLWLQLXV��FKDUDNWHULVWLNǐ�DQDOL�
]ơ��SRUHLNLǐ�W\ULPDV��HXULVWLQLV�PH�
WRGDV�LU�NLWL���QHDQDOLWLQLXV��PLQþLǐ�
OLHWXV��SURWR�ãWXUPDV��VLQHNWLND�LU�
NLWL���NXULH�SDGơV�HIHNW\YLDL�DWOLNWL�
SURMHNWXV�� 
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3DPRNRV�1U����-����3ULHGDV�1U����.ǌU\ELQLǐ�LQåLQHULQLǐ�SURMHNWǐ�Ƴ�VL�YHUWLQLPDV� 

 
3DPRND��� 

 

�����8åGDYLQLR�NơOLPDV����PLQ�� 

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

$SWDUĊ�SURMHNWǐ�SULVWDW\Pǐ�EǌGXV��HLJą��SDJDO�VXWDUWXV�NULWHULMXV�SULVWDW\�
VLWH�LU�Ƴ�VL�YHUWLQVLWH�VDYR�LU�NLWǐ�JUXSLǐ�SURMHNWLQLXV�GDUEXV� 

 

�����3URMHNWǐ�SULVWDW\PDL�LU�Ƴ�VL�YHUWLQLPDV������PLQ�� 

6X�PRNLQLDLV�GDU�NDUWą�DSWDULDPL�SULVWDW\Pǐ�YHUWLQLPR�NULWHULMDL��DSWDULD-
PD�SULVWDW\PR�HLJD��SDY\]GåLXL��DU�YLVRV�JUXSơV�YHUWLQV�NLWǐ�JUXSLǐ�
SULVWDW\PXV��DU�SDVLVNLUVW\V�LU�YHUWLQV�WLN�YLHQRV�JUXSơV�LU�SDQ����NDGD�
SDWHLNLDPL�NODXVLPDL�LU�NLWD� 

3ULPHQDPDV���DSWDULDPDV�JUXSơV�SULVWDW\PR�ODLNDV��SY]���LNL���PLQ���LU�
EHQGUDV�YLVǐ�JUXSLǐ�SULVWDW\PDPV�VNLUWDV�ODLNDV��-�����PLQ��� 

 

�����5HIOHNVLMD�������PLQ�� 

.ODXVLPDL�UHIOHNVLMDL� 

���.RNLXV�GDUEXV�Dã�DWOLNDX�Y\NG\GDPDV�SURMHNWą"� 
���.DLS��NRNLX�EǌGX��Dã�PRNLDXVL�GLUEDX"� 
���.R�PDQ�SDY\NR�LãPRNWL" 
����.ą�PDQ�SDY\NR�DWOLNWL�JHULDXVLDL"�.RGơO"� 
����.DV�PDQ�EXYR�VXQNX"�.RGơO" 
���.ą�Dã�NLWą�NDUWą�JDOơþLDX�GDU\WL�NLWDLS��NDG�SURMHNWDV��EHQGUDGDU�
ELDYLPDV�EǌWǐ�JHUHVQLV"� 
 

3DWDULPDL�PRN\WRMXL 
��3DJDOED�SDJDO�PRNLQLR�SRUHLNLXV� 
��.RN\ELãNDP�SURFHVXL�VYDUEXV�
JUƳåWDPDVLV�U\ã\V��WRGơO�UHNRPHQ�
GXRMDPD�VXGDU\WL�JDOLP\EĊ�PRNL�
QLDPV�NODXVLQơWL�YLHQDP�NLWR��GLV�
NXWXRWL��URG\WL�LU�SDQ��$NW\YL�PRNL�
QLR�YHLNOD�VNDWLQV�PąVW\WL��SULLPWL�
VSUHQGLPXV��DUJXPHQWXRWL��YHUWLQWL�
LU�SDQ����NULWLãNDL�YHUWLQWL��ƳVLYHUWLQWL� 
��$WVLåYHOJLDQW�Ƴ�XåGXRWLHV�WDUSGLV�
FLSOLQLãNXPą��DSJDOYRWL�LU�VXWHLNWL�
PRNLQLDPV�JDOLP\EĊ�NRQVXOWXRWLV�
VX�ƳYDLULǐ�VULþLǐ�VSHFLDOLVWDLV�
�GL]DLQR��PHGLMǐ��HNRQRPLNRV�LU�
NLWXV�� 
��*DOLPRV�LãY\NRV�Ƴ�LQåLQHULQHV�
ƳPRQHV��VXGDUDQW�JDOLP\EĊ�PRNL�
QLDPV�UHDOLDL�SDPDW\WL�LQåLQHULQơV�
NǌU\ERV�SURMHNWǐ�ƳJ\YHQGLQLPą��
VXVLSDåLQWL�VX�UHDODXV�GDUER�LU�LQåL�
QHULQLR�YHUVOR�VąO\JRPLV� 

���.ǋ5<%,1,Ǐ�,1ä,1(5,1,Ǐ�352-(.7Ǐ�35,67$7<0$6������0,1�� 

3DWDULPDV�PRN\WRMXL 
��(VDQW�SRUHLNLXL�JDOLPD�GLVNXWXRWL�
DSLH�GL]DLQą�GL]DLQR�RULJLQDOXPą��
VNLUWL�PRNLQLDPV�XåGXRWƳ��SY]���VX�
UDVWL�LQIRUPDFLMą�LU��SDUHQJWL�SDWHLN�
WLV�DSLH�RULJLQDOLXV�NǌU\ELQLXV�SUR�
MHNWXV��DSWDUWL�NLWǐ�PRNLQLǐ�VXNXUWXV��
NǌU\ELQLXV�GDUEXV�DU�NLWD� 

3DWDULPDL�PRN\WRMXL 
��$SWDUNLWH�VX�PRNLQLDLV��NDLS�MǌV�Ƴ
�VL�YHUWLQVLWH�NRPDQGǐ�GDUEXV��
SDJDO�NRNLXV�NULWHULMXV�EXV�SDå\�
PơWRV�DSGRYDQRWRV�NRPDQGRV�
�SDY\]GåLXL��Xå�GDXJLDXVLDL�VXULQN�
Wǐ�EDOǐ��Xå�JHULDXVLą�UHNODPą��RUL�
JLQDOLDXVLą�LGơMą�LU�NLWD�� 
��6NDWLQNLWH�ƳåYHOJWL�WHLJLDPǐ�GDO\�
Nǐ�NLHNYLHQR�PRNLQLR�YHLNORMH�
GDUEH�LU�WLN�SDVNXL�DSWDUWL��NDLS�
GDUEą�YHLNOą�WREXOLQWL� 



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

 

ϳϵ� 

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

3$02.26��-�� 
&LNODV����'DUQDXV�Y\VW\PRVL�LGơMD�-�LããǌNLV�PRNVOXL�LU�LQåLQHULMDL 

6WHEơNLWH�GDUER�NRPDQGRMH�ãLXRV�GDåQXV�VXQNXPXV� 

���0RNLQLDL�QHSULVLGHGD�SULH���PLQþLǐ�OLHWDXV´����SURWR�ãWXUPR´�DU�NLWǐ�YHLNOǐ��*DOEǌW�MLH�MDX�QXVSUHQGơ��Ną�QRUơWǐ�
GDU\WL��WDþLDX�MLHPV�VXQNX�SDPDW\WL�QH�WLN�VDYR�NRQNUHþLą�LGơMą��EHW�LU�NLWXV�YDULDQWXV�SUREOHPǐ�VSUHQGLPXL��
.RPDQGDL�VXQNX�ODLNX�SULLPWL�JHULDXVLą�VSUHQGLPą��3DGơNLWH�PRNLQLDPV�VSUĊVWL�ãLDV�LãNLOXVLDV�SUREOHPDV��
3DSUDã\NLWH�PRNLQLǐ�NDOEơWL�DSLH�WHLJLDPXV�LU�QHLJLDPXV�NLHNYLHQRV�PLQWLHV�LGơMRV�DVSHNWXV��.DL�PRNLQLDL�SUD�
GHGD�O\JLQWL�VDYR�LGơMDV��MLH�WXUơWǐ�VXJHEơWL�WLNVOLDX�NDOEơWL�DSLH�LQåLQHULQHV�SUREOHPDV� 

���-HL�PRNLQLǐ��SODQDL�QơUD�JHUDL�SDUHQJWL�DU�DSLEǌGLQWL�WDL�JDOL�VOơSWL�QHVXWDULPXV�NRPDQGRMH�DU�VNLUWLQJDV�NRQ�
FHSFLMDV�DSLH�WDL��NRNV�Lã�WLNUǐMǐ�\UD�JUXSơV�SODQDV��3DGơNLWH�PRNLQLDPV�SLOG\WL�NODXVLP\QXV��.LHNYLHQDV�
JUXSơV�QDU\V�WXUơWǐ�VXVLWDUWL�GơO�PHGåLDJǐ�VąUDãR��LGơMǐ�LU�SODQR� 

���.DL�PRNLQLDL�DWOLNR�SLUPąMƳ�JDPLQLR�SURMHNWR�GL]DLQą�PDNHWą�SURMHNWą��NDG�JDOơWǐ�QXVWDW\WL�LU�ƳJ\YHQGLQWL�JDOL�
PXV�SDWREXOLQLPXV��SDGơNLWH�PRNLQLDPV�QXVWDW\WL���VLOSQąVLDV�SXVHV´��.LHNYLHQDV�SDWREXOLQLPDV�WXUơWǐ�VSUĊVWL�
NRQNUHþLą�SUREOHPą��R�MHL�WREXOLQLPDV��VNUWDV�LãEDQG\WL�NDåNą�YLVLãNDL�QDXMR��PRNLQLDL�WXUơWǐ�VXJHEơWL�DUJX�
PHQWXRWDL�SDJUƳVWL�VDYR�VSUHQGLPą� 

���.DL�SLUPRML�LGơMD�SURMHNWDV�QHSDY\NR��VXWHLNLWH�PRNLQLDPV�JDOLP\EĊ�NO\VWL�DWOLHNDQW�VDYR�SLUPąMƳ�GL]DLQą�
PDNHWą�SURMHNWą��R�SDVNXL�VXWHLNLWH�JDOLP\EĊ�DWOLNWL�GDU�YLHQą�WREXOLQLPR�FLNOą��NDG�PRNLQLDL�DWHLW\MH�ODELDX�VX�
YRNWǐ�LQåLQHULQLR�NǌU\ELQLR�SURFHVR�WDLN\Pą� 

*$/,0,�681.80$, 



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

 

ϴϬ� 

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

3$02.26��-�� 
&LNODV����'DUQDXV�Y\VW\PRVL�LGơMD�-�LããǌNLV�PRNVOXL�LU�LQåLQHULMDL 

 

7HUDIRUPDYLPDV�-�KLSRWHWLQLV SODQHWRV NOLPDWLQLǐ�LU�SDYLUãLDXV�JHRORJLQLǐ�VąO\Jǐ�SDNHLWLPDV��NDG�MRV�WDSWǐ�SDQD�
ãLRV�Ƴ�HVDQþLDV äHPơMH� 

6Ą92.26�,5�1$8',1*$�,1)250$&,-$ 



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

 

ϴϭ� 

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

3$02.26��-�� 
&LNODV����'DUQDXV�Y\VW\PRVL�LGơMD�-�LããǌNLV�PRNVOXL�LU�LQåLQHULMDL 

 

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�
��GHO���LQ]LQHULQHV���SURJUDPRV��SGI�!� 

6XVWDLQDEOH�XUEDQ�IDUPLQJ�LGHDV�WKDW�WKLQN�LQVLGH�WKH�ER[��7RGG�:RRG\�>åLǌUơWD�����������@��3ULHLJD��SHU�LQWHU�
QHWą����KWWSV���JULVW�RUJ�DUWLFOH�����-��-��-DJULFXOWXUH-�-���!���������������������������� 

%DVLF�+\GURSRQLF�6\VWHPV�DQG�+RZ�7KH\�:RUN���>åLǌUơWD�����������@��3ULHLJD��SHU�LQWHUQHWą�������������������������������
��KWWS���ZZZ�VLPSO\K\GUR�FRP�V\VWHP�KWP!� 

7KH )RUHVW &LW\ SURMHFW��>åLǌUơWD�����������@��3ULHLJD��SHU�LQWHUQHWą��������������������������������������������������������������
�KWWSV���ZZZ�VWHIDQRERHULDUFKLWHWWL�QHW�HQ�SURMHFW�OLX]KRX-IRUHVW-FLW\��!� 

$WOLHNǐ�WYDUN\PR�YDGRYDV�>åLǌUơWD�����������@��3ULHLJD�SHU�LQWHUQHWą� 
�KWWS���ZZZ�NUDWF�OW�UXVLDYLPDV�DWOLHNX-WYDUN\PR-YDGRYDV 

/LHWXYRV� åLQLRV�� 1XDOLQWDV� GLUYRåHPLV� QHƳVWHQJV� LãPDLWLQWL�� >åLǌUơWD� ����� ��� ��@�� 3ULHLJD� SHU� LQWHUQHWą�������������������
��KWWSV���ZZZ�O]LQLRV�OW�O]LQLRV�HNRQRPLND�QXDOLQWDV-GLUYR]HPLV-QHLVWHQJV-LVPDLWLQWL��������!� 

7HUUDIRUPLQJ�0DUV��&*,�IURP�1DW*HR������GRFX���>åLǌUơWD�����������@��3ULHLJD�SHU�LQWHUQHWą� 
��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y 2�N�0WO:32V�!�� 

+RZ�7R�7XUQ�0DUV�,QWR�$�*UHHQ�3DUDGLVH��>åLǌUơWD�����������@��3ULHLJD�SHU�LQWHUQHWą� 
��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y F�:3�JFM-�0�!� 

7KH�:RUOG
V�)XWXUH�,Q������-�$Q�$PD]LQJ�)XWXUH�)RU�+XPDQV��>åLǌUơWD�����������@��3ULHLJD�SHU�LQWHUQHWą� 
��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y T1T�7/X4=64�!� 

7KH�:RUOG�,Q������>7KH�5HDO�)XWXUH�2I�(DUWK@�–�)XOO�%%&�'RFXPHQWDU\�������>åLǌUơWD�����������@��3ULHLJD�SHU�
LQWHUQHWą� 
��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;H(<D;��M6(�!� 

(QJLQHHULQJ� LV�(OHPHQWDU\� _�'HYHORSHG�E\� WKH�0XVHXP�RI�6FLHQFH��%RVWRQ�� >åLǌUơWD�����������@��3ULHLJD�SHU�
LQWHUQHWą�����KWWSV���ZZZ�HLH�RUJ�!� 

 

â$/7,1,$, 


