1D RVQRYX pO VWDY DOLQHMD VWDY L =
S%L+ EU L bO VWDY 2GOXNH R RVQLYD
DUWLVWLFXP 6DUDMHYR A6OX3aEHQH QRYLQH .DQWRQL
SUHGVMHGQLND L pODQRYD 8SUDYQRJ RGERUD -DYQH XVWL
VMHGQLFL RGUaAaDQRM GDQD JRGLQH GRQLMHOL VX

35%$9,/%
-DYQH XVWDQRYH A&RO®DB ULXMHOYURVLVWLFXP

,2261291( 2'5("%(
yoDQ
-DYQD XVWDQRYD
-DYQD XVWDQRYD A&ROOHJLXP DUWLVWLEXP 6DUDMH
VDPRVWDOQD MDYQD XVWDQRYD NRMD MH RVQRYDQD UDGL
MDYQRP LQWHUHVX
yoDQ
3 UHG PHW
2YLP SUDYLOLPD UHJXOL&X VH QDJLY L VMHGLAWH -DYQH X
X GDOMHP WHNVWX 3UDYLOD REDYH]H SUHPD RVQLY
REDYOMDQMD WH GMHODWQRVWL VWDWXVQH SURPMHQH
XSUDYOMDQMD UXNRYRYyHQMD L NRQWUROH SRVORYDQMD
L WUDMDQMD PDQGDWD SUHGVMHGQLND L pODQRYD WLK R
XVORYLPD L QDpLQX QMLKRYRJ L]JERUD L UDJUMHaHQMD R
QMLKRYRJ GRQRAHQMD OLFLPD RYODaAWHQLP GD SRUI
QMLKRYLP RYODAWHQMLPD L RGJRYRUQRVWLPD QDpPLQ
XWYUYyHQD =DNRQRP R XVWDQRYDPD L GUXJH RGUHGEH
RVWYDULYDQMH SUDYD REDYH]D L RGJRYRUQRVWL |]DSRVO}

yoDQ
2VQLYDD
2VQLYDp -DYQH XVWDQRYH MH .DQWRQ 6DUDMHYR

yoDQ
2UJDQL]DFLMD -DYQH XVWDQRYH
8QXWUDAQMD RUJDQL]DFLMD -DYQH XVWDQRYH XUHyXMH
VLVWHPDWL]DELML NRMLP VH PRJX SUHGYLGMHWL XQXWU!
VLVWHPDWL]DFLMD SRVORYD 3UDYLOQLN R XQXWUD&QMR N\
RGERU QD SULMHGORJ GLUHNWRUD X] REDYH]QX SUHWKRG (

yobDQ
3UDYD RVQLYDpPD
.DQWRQ 6DUDMHYR ]DGUADYD RVQLYDpPND SUDYD C
DUWLVWLFXP 6DUDMHYR NRMD QDVWDMH NDR NDQWRC(
REDYOMDQMH JDOHULMVNH GMHODWQRVWL



3UDYD L GXaQRVWL RVQLYDpD REDYOMDW UH OLQLVWD
X GDOMHP WHNVWX OLQLVWDUVWYR L 90DGD .DQWR
VYDNR X RNYLUX VYRMLK QDGOHaQRVWL

-DYQD XVWDQRYD A&ROOHJIJLXP DUWLVWLFXP 6DUDM
MHGLQLFH A&ROOHJLXP DUWLVWLFXP ]D JDOHULMVNX
XVWDQRYH A&HQWDU ]D NXOWXUX .DQRWQD 6DUDMEF
FHQWDUD .DQWRQD 6DUDMHYR VKRGQR 2GOXFL R VSDNM
XVWDQRYX A&HQWDU |]D NXOWXUX .DQWRQD 6DUDMHY |
6DUDMHYR EURM RG JRGLQH A60)

6DUDMHYR EU

-DYQD XVWDQRYD A&ROOHJILXP DUWLVWLFXP 6DUDMH
NXOWXUQL FHQWDU .DQWRQD 6DUDMHYR NDR SUDYQR
NXOWXUX .DQWRQD 6DUDMHYR VKRGQR 2GOXFL 6NXS3
2UJDQL]DFLRQH MHGLQLFH A&ROOHJILXP DUWLVWLEXP
.DQWRQD 6DUDMHYR X VDPRVWDOQX -DYQX XVW

JRGLQH AB6O0XAEHQH QRYLQH .DQWRQD 6DUDMHY

-DYQD XVWDQRYD A&ROOHJLXP DUWLVWLFXP 6DUDI
-DYQH XVWDQRYH A&ROOHJLXP DUWLVWLFXP 6DUDMH
6DUDMHYR EURM RG JRGLQH A60

6DUDMHYR EU

-DYQD XVWDQRYD A&ROOHJILXP DUWLVWLFXP 6DUDNMN
VOLMHGHULP SRVORYQLP SURVWRURP L WR

DOHULMVNL SURVWRU &ROOHJLXP DUWLVWLFXP X X

-DYQD XVWDQRYD A&ROOHJLXP DUWLVWLFXP 6DUDMH"
| ]DSRVOHQLNH ]DWHPHQH QD SUHX]HWLP SRVOR"
&ROOHJIJLXP DUWLVWLFXP L] -DYQH XVWDQRYH
6DUDMHYR

pODQ
8SLV X VXGVNL UHJLVWDU
.DQWRQ 6DUDMHYR MH RVQRYDR -DYQX XVWDQRYX A
MDYQX XVWDQRYX UDGL WUDMQRJ L QHVPHWDQRJ RED)
8VWDQRYD MH XSLVDQD X VXGVNL UHJLVWDU NRG .D
XSLVX MDYQH XVWDQRYH SRG QD]JLYRP -DYQD XVWDQ
SRG EURMHIR G JRGLQH

065-0-Reg-21-001GUG o | 05,02)a011,



35$91, 68%-(.7,9,7(7 , 2'*29251267 =$ 2% $9(=(

yobQ
6YRMVWYR SUDYQRJ OLFD
-DYQD XVWDQRYD A&ROOHJLXP DUWLVWLFXP 6D U
SUDYLPD REDYH]DPD L RGIJRYRUQRVWLPD XWYUVYHQL
DNWLPD -DYQH XVWDQRYH

-DYQD XVWDQRYD VH RUJDQL]XMH NDR MHGLQVWYF
VYRMVWYR SUDYQRJ OLFD

yobQ
3UDYQL SURPHW
-DYQD XVWDQRYD X SUDYQRP SURPHWX VD WUHULP OLF
L RGJRYDUD VYLP VUHGVWYLPD NRMLPD UDVSRODaH SR

2VQLYDp -DYQH XVWDQRYH MH VXSVLGLMDUQR RG.
SRWSXQD RGIJRYRUQRVW

yobDQ

2EDYHI]H
-DYQD XVWDQRYD PRAH VWYDUDWL REDYH]H VDPR QD R\
RUJDQD XVWDQRYH X VNODGX VD ]JDNRQRP NRML
3UDYLOLPD
SURWLY RUJDQD RGQRVQR JDSRVOHQLND -DYQH XVWDQ
SUHX]LPD REDYH]H ]D -DYQX XVWDQRYX SRNUHOQ
RGJRYRUQRVWL L QDNQDGX AWHWH L |]D UfluMHaAaF
]JDSRVOHQLND

35('67$9/-$1-( =$6783%$1-( '$9%$1-( 3812020, , 3273,6,9%1

.$7%

yobDQ
BUHGVWDYOMDQMH L [DVWXSDQMH

-DYQX XVWDQRYX SUHGVWDYOMD L [DVWXSD GLUHNWRU
'LUHNWRUD XVWDQRYH X VOXpDMX QMHJIJRYH RGVXWQRV
XVWDQRYH RYODAWHQ RG VWUDQH GLUHNWRUD QD RVQ
2YODAWHQL |[DSRVOHQLN |]D WR YULMHPH LPD VYD S
RGJRYRUQRVWL GLUHNWRUD NRMD VX =DNRQRP RYLI
XWYUYHQD ]D GLUHNWRUD XVWDQRYH
yoDQ
2YODAWHQMH GLUHNWRUD

'LUHNWRU -DYQH XVWDQRYH MH NDR QMHJRY SUHGVWD
NDR QMHJRY ]DVWXSQLN RYOD&G&WHQ MH GD X LPH L
XVWDQRYH D X JUDQLFDPD VYRMLK RYODaAWHQMD XWYL



RSuLP DNWLPD XVWDQRYH SUHGX]LPD VDPRVWDOQR VYH
XVWDQRYX SUHG VXGRYLPD L GUXJLP RUJDQLPD XVWDOQRY

yoDQ

3XQRPRI
'LUHNWRU -DYQH XVWDQRYH NDR |JDVWXSQLN XVWDQRYH
]JDSRVOHQLNX SUDYQH VWUXNH LOL GUXJRP OLFX
SUHGX]LPDQMH RGUHVHQLK SUDYQLK UDGQML .
]DNOMXpLYDQMH SRMHGLQDPQR RGUHVHQLK XJRYRUL
SUDYQLK UDGQML
6SHFLMDOQD SXQRPRi{ VH L]GDMH QD RGUHyHQR LOL QH

yobDQ
3RWSLVL GLUHNWRUD
'LUHNWRU -DYQH XVWDQRYH MH RYOD&WHQ GD SRWSLV
NRMD VH LJUDyXMX X XVWDQRYL D NRMD VSDGDMX X G
SRVORYD L RYODAWHQMD XWYUVHQLK ]DNRQRP RYL
XVWDQRYH
3XQRPRUQLFL -DYQH XVWDQRYH RYODAWHQL VX SRWS
LVSUDYH NRML VH RGQRVH QD L]YUADYDQMH SUD
SXQRPRUMX
yobDQ
3RWSLVL UXNRYRGLODFD
2GOXNH ]DNOMXpPpNH L]YMHEWDMH SULMHGORJH QT
NROHJLMDOQLK RUJDQD L WLMHOD SRWSLVXMX ]JDSRVO
UDGRP WLK RUJDQD LOL WLMHOD NDR L ]DSRVOHQLFL
SULSUHPLOL
yoDQ
3RWSLVL GUXJLK OLFD
2GOXNH ]DNOMXpNH L]YMHAWDMH SULMHGORJH QI
NROHJLMDOQLK RUJDQD L WLMHOD SRWSLVXMX OLF
SUHGVMHGDYDMX UDGRP WLK RUJDQD LOL WLMHOD NDR ¢
DNW RGQRVQR PDWHULMDO VDVWDYLOL
yoDQ
3RWSLVLYDQMH ILQDQVLMVNLK DNDWD
1IRYPDQX L ILQDQVLMVNX GRNXPHQWDFLMX RGOXNH U
NRMD VH RGQRVH QD UDVSRODJDQMH QRYpPDQLP L GUX
SRWSLVXMH GLUHNWRU -DYQH XVWDQRYH LOL OLFH RY

1DORJH 7UH]RUX .DQWRQD 6DUDMHYR |]D SODUDQMI
-DYQH XVWDQRYH



9 1%$=,9 , 6-(",a7(
yoDQ
1D]JLY
1D]JLY XVWDQRYH MH -DYQD XVWDQRYD A&ROOHJLXP DL
6NUDUHQL QD]JLY XVWDQRYH MH A&ROOHJILXP DUWLVWLE

yobQ
6MHGLaAWH
6MHGL&AWH XVWDQRYH MH X 6DUDMHYX XOLFD 7HUH]JLMH EE

yobQ
SURPMHQD QD]JLYD L VMHGL&WD
-DYQD XVWDQRYD A&ROOHJILXP DUWLVWLFXP 6DUDMH
VDIJODVQRVW RVQLYDpPD WM RGOXNRP 6NXS&WLQH .DQW
6DUDMHYR

92=%$a7,71, =1$. 3(y$7 , a7$0%,/- &,52 5%$y81 , '(9,=1, 5%$y81

yoDQ
=DAWLWQL J]QDN
-DYQD XVWDQRYD LPD VYRM ]DAWLWQL J]QDN DPEOHP
=DAWLWQL JQDN VH X SUDYLOX XSRWUHEOMDYD X NI
VMHGLAWD DOL PR&H L VDPRVWDOQR
yoDQ
3HpDW L aWDPELOM
-DYQD XVWDQRYD LPD VYRM SHpDW L &WDPELOM

SHpDW MH RNUXJORJ REOLND SUHpPQLND PP YHOLNL

NRJD MH X NUXAQLFL LVSLVDQWODLXHWEMHQR WDHNARD (
DUWLVWLFXPD € QDUBVMHEGRQL SHpDWD VMHGL&WH MDYQH

7THNVW SHpDWD MH LVSLVDQ ODWLQLFRP YHOLNLP VORY

3HpDW VH PRAH LJUDGLWL L VD GULULOLPQLP SLVPR
ODWLQLPQRP LOL ULULOLPQRP SLVPX L HQJOHVNRP MH]

3HpDW VH NRULVWL SULOLNRP JYDQLpPpPQH SUHSLVN
XVWDQRYH L X ILQDQVLMVNRP SRVORYDQMX

SHpDWRP VH PR&4H RYMHULWL VDPR RQDM VDGU&DM
QDORI]JL |D LVSODWX QDNRQ AWR VX SRWSLVDQL R
GHSRQRYDQL NRG QDGOHAQLK RUJDQD

=D SRWUHEH UDpXQRYRGVWYD XVWDQRYD LPD PDOL RN
LVWLP VDGUAHMHP



=D XSRWUHEX SHpDWD -DYQH XVWDQRYH RGJRYRUQR M
XSRWUHEX SHpDWD

-DYQD XVWDQRYD LPD &8WDPELOM pHWYUWDVWRJ REOLN
QD]LY A&ROOHJILXP DUWLVWLFXP 6DUDMHYR EURM L C

yobDQ
8SXWVWYR R pXYDQMX SHpDWD L &WDPELOMD
%URM SHpDWD L &WDPELOMD QDpPpLQ GUADQMD XSRWUHEH
-DYQH XVWDQRYH X VNODGX VD =DNRQRP R SHpDWLPD .DQW

yoDQ
JLQDQVLMVNR SRVORYDQMH
JLOQODQVLMVNR SRVORYDQMH -DYQH XVWDQRYH NDR E
GHSR]JLWQRJ UDpXQD OLQLVWDUVWYD ILQDQVLMD 7UH]JRUD
SXWHP GHSR]JLWQRJ UDpXQD RVWYDUXMX VH VYD SI
ILQDQVLMVND L PDWHULMDOQD SUDYD -DYQH XVWDQRYH

9, 2 '-(/$71267
yoDQ
'UXAWYHQD GMHODWQRVW NRMD VH REDYOMD WUD
-DYQD XVWDQRYD REDYOMD WUDMQR L NRQWLQXLUDQF
VWDQGDUGQRM NODVLILNDFLML GMHODWQRVWL

yobDQ
"MHODWQRVW
'"MHODWQRVW -DYQH XVWDQRYH REXKYDWD

AWDPSDQMH QRYLQD
2VWDOR AaWDPSDQMH
8VOXJH SULSUHPH ]D a8WDPSX L REMDYOMLYDQMH
.QMLJRYHANH L VURGQH XVOXJH

4 8PQRADYDQMH VQLUQOMHQLK ]DSLVD
,]JGDYDQMH pDVRSLVD L SHULRGLpPQLK SXEOLNDFLM]|
2VWDOD L]GDYDpPND GMHODWQRVW
'MHODWQRVWL SULND]JLYDQMD ILOPRYD
'MHODWQRVW VQLPDQMD JYXpQLK ]DSLVD L L]GDYD¢
2VWDOH VWUXPpQH QDXpQH L WHKQLpNH GMHODWOQ|
2VWDOH UHJHUYDFLMVNH XVOXJH L GMHODWQRVWL
2VWDOR REUD]JRYDQMH L SRGXpDYDQMH
. JYRYDpND XPMHVWQRVW
3RPRIQH GMHODWQRVWL X L]YRYDPNRM XPMHWQRYV
S8PMHWQLpPNR VWYDUDODAWYR



5DG XPMHWQLpPNLK REMHNDWD
'MHODWQRVW ELEOLRWHND L DUKLYD
'MHODWQRVW PX]HMD
-DYQD XVWDQRYD YUA&L
D SUXAaDQMH XVOXJD X YDQMVNR WUJRYLQVNRP SURPHWX X F
E SUHJHQWDFLMX L XQDSUHYyHQMH OLNRYQLK L SULPMHQI
VORERGQLK XPMHWQLND NDR d&WR VX VOLNDUL NLSDUL JUI

yobDQ

SURALUHQMH LOL SURPMHQD GMHODWQRVWL

-DYQD XVWDQRYD QH PRaH SURPLMHQLWL GMHOD
VDIJODVQRVWL RVQLYDpPD

'"MHODWQRVW -DYQH XVWDQRYH L] pODQD RYLK 3UDY|

2GOXNX R SURALUHQMX LOL SURPMHQL GMHODWQRVW
SULMHGORJ 90DGH .DQWRQD 6DUDMHYR

9,,2 65('679% =5$'
yobDQ
6UHGVWYD |]D UDG

BUHGVWYD ]D UDG -DYQH XVWDQRYH VH REH]JEMHyXMX L
D %XGAHWD .DQWRQD 6DUDMHYR SXWHP OLQLVWDUVW Y
VYDNH NDOHQGDUVNH JRGLQH XWYUyXMH 90DGD .DQWRQG
SULKRGD RVWYDUHQLK GMHODWQR&UX -DYQH XVWDQRYH
RG QDSODWH XOD]QLFD
L] QDNQDGD |D REDYOMDQMH LQWHOHNWXDOQLK L GUXJL
L] OHJDWD SRNORQD GRQDFLMD |DYMHa&WDQMD
L] GUXJLK L]YRUD X VNODGX VD ]DNRQRP

— T @O T1 m

-DYQD XVWDQRYD UDVSRODaH VUHGVWYLPD X VNODGX VI
.DQWRQD 6DUDMHYR L GUXJLP ]JDNRQVNLP L SRG]DNRQVNLP S

yobDQ
J)LQDQVLMVNL SODQ

BUHGVWYD -DYQH XVWDQRYH EXGAHWVND VUHGVWYTL
SRMHGLQH QDPMHQH XWYUyXMX VH ILQDQVLMVNLP SOTL
JRGLQX QD SULMHGORJ GLUHNWRUD XVYDMD 8SUDY
2VQLYDpX

J)LQDQVLMVNL SODQ MH VDVWDYQL GLR SURJUDPD UDGD
3R SUDYLOX ILQDQVLMVNL SODQ VH GRQRVL SULMH SR}
S8NROLNR VH ILQDQVLMVNL SODQ L] REMHNWLYQLK L
JRGLQH 8SUDYQL RGERU QD SULMHGORJ GLUHNYV
ILQDQVLUDQMX D NRMH VH PR&H YUALWL QDMGX&H WUL



6UHGVWYD LVSODUHQD X SHULRGX SULYUHPHQRJ ILQDQ\

SRUHG JRGLAQMHJ ILQDQVLMVNRJ SODQD -DYQD
WURPMHVHPQH ILQDQVLMVNH SODQRYH XQDSULMHG ]
2VQLYDpX

.RQDpDQ ILQDQVLMVNL SODQ -DYQH XVWDQRYH GRQRVL
6NXSAWLQD .DQWRQD 6DUDMHYR

yoDQ
,JPMHQH L GRSXQH )LQDQVLMVNRJ SODQD

8SUDYQL RGERU PR&H X WRNX JRGLQH QD SULMHG(
ILOQODQVLMVNRJ SODQD YUALWL LIPMHQH RGQRVQR GRSX
PDQMHP RGQRVQR YHUHP L]JQRVX RG SODQLUDQRJ

,JPMHQH L GRSXQH ILQDQQVLMVNRJ SODQD YU&aH VH QL
QMHJRYR GRQR&AHQMH

1H VPDWUDMX VH LIPMHQDPD L GRSXQDPD X VPLVOX RYLK
RGQRVH QD XVNODYLYDQMH ILQDQVLMVNRJ SODQD XVV
PMHUDPD NDR L RGOXNDPD QDGOHAQLK GUADYQLK RUJL
ILQDQVLUD

yobDQ
30DQLUDQMH UDGD

-DYQD XVWDQRYD LPD SUDYR L GX4QRVW GD SODQLUI
SODQLUDQMD SODQRYH UDGD L UD]JYRMD NDR L JRGLAQML S

3ULMHGORJ JRGLAQMHJ SURJUDPD UDGD SULSUHPD GLUHN

SWYUYyHQL SULMHGORJ VH GRVWDYOMD 8SUDYQRP RGI
JRGLAQML SURJUDP UDGD -DYQH XVWDQRYH

*RGLAQML SURJUDP UDGD VD ILOQDQVLMVNLP SODQ
OLOQLVWDUVWYX NXOWXUH L VSRUWD .DQWRQD 6DUDMHY
JRGLQH D XWYUVyHQL SULMHGORJ *RGLAQMHJ SURJUDPD
JRGLQX GRVWDYOMD VH SRVUHGVWYRP OLQLVWDUVWYD
BNXSAWLQL .DQWRQD 6DUDMHYR

'LUHNWRU -DYQH XVWDQRYH L]YMHAWDYD 8SUDYQL RGERU
SRWUHEL D QDMPDQMH MHGDQSXW JRGLaAQMH WH SRG
NXOWXUH L VSRUWD .DQWRQD 6DUDMHYR

yobDQ
,JPMHQH L GRSXQH 3URJUDPD UDGD

,JPMHQH L GRSXQH SURJUDPD UDGD -DYQH XVWDQRYH YU
XWYUJyLYDQMH

2GUHGEH SUHWKRGQRJ VWDYD SULPMHQMXMX VH X VO X
XVNODJLYDQMHP SURJUDPD VD ]DNRQRP L PMHUDPD QDGOHA

8 VOXpDMX L] VWDYD LIPMHQH L GRSXQH YU&H VH X VN
-DYQH XVWDQRYH



yobDQ
%LODQV SRVORYDQMD

8 VNODGX VD =DNRQRP R WUH]RUX =DNRQRP R %XGA&aHWX
SR LVWHNX VYDNH SRVORYQH JRGLQH JRGLAQMLP REUDpX
XVWDQRYH

8SUDYQL RGERU -DYQH XVWDQRYH XVYDMD ,]JYMHaWDM
VYDNX SURWHNOX JRGLQX NRML VH GRVWDYOMD OLQLVWDU
.DQWRQD 6DUDMHYR L 6NXSAWLQL .DQWRQD 6DUDMHYR QD X

yobDQ
1DpLQ UDVSRODJDQMD L UDVSRUHYLYDQMD
1DpLQ UDVSRODJDQMD L UDVSRUHYLYDQMD VUHGVWDYD
6DUDMHYR

9,,, 25*%$1, 835%$9/-$1-% 58.292 (1-%$ , '58*, 25*%$1,

yobDQ
8SUDYQL RGERU
2UJDQ XSUDYOMDQMD X -DYQRM XVWDQRYL MH 8SUDYQL
8SUDYQL RGERU LPD SHW pODQRYD
yoDQ
,PHQRYDQMH L UDJUMH&HQMH
SUHGVMHGQLND L pODQRYH 8SUDYQRJ RGERUD LPHQX
.DQWRQD 6DUDMHYR X GDOMHP WHNVWX 90DGD
3UHGVMHGQLN L WUL pODQD 8SUDYQRJ RGERUD LPHQXMX
MDYQLK GMHODWQLND D MHGDQ pODQ VH ELUD L] UHGD VW
SUHGVMHGQLN L pODQRYL 8SUDYQRJ RGERUD LPHQXMX Vt
PRIJXUQRVW SRQRYQRJ LPHQRYDQMD
'LUHNWRU -DYQH XVWDQRYH QH PR&H ELWL pODQ 8SUDYQ

yobQ
6MHGQLFH 8SUDYQRJ RGERUD
6MHGQLFH 8SUDYQRJ RGERUD VD]JLYD SUHGVMHGQLN 8SUD
8 RGVXWQRVWL SUHGVMHGQLND 8SUDYQRJ RGERUD ]DPM
YHULQRP JODVRYD pODQRYD 8SUDYQRJ RGERUD LPHQRYL
SUDYLPD L REDYH]DPD NRMD SULSDGDMX SUHGVMHGQLNX 8

6MHGQLFH 8SUDYQRJ RGERUD VD]JLYDMX VH QD RVQRYX ]D
XVWDQRYD

6MHGQLFH 8SUDYQRJ RGERUD PRJX VH VD]YDWL L SR ]DK)
PpODQRYD 8SUDYQRJ RGERUD QDMPDQMH GYD pODQD
VWUXpQRJ RUIJDQD QDMPDQMH GYD pODQD 1DG]JRUQRJ RGI



6MHGQLFH 8SUDYQRJ RGERUD VX IDWYRUHQRJ WLSD 1
SUDYLOX MHGDQSXW PMHVHpPQR 3R]JLY ]D VMHGQLFX L P
XVWDQRYH L GRVWDYOMD LK X SLVPHQRP REOLNX VYLP pOD«

2 UDGX L RGOXNDPD 8SUDYQRJ RGERUD YRGL VH ]DS
8SUDYQRJ RGERUD L OLFH |DGXaHQR GD LVSUHG -DYQH XVW
VMHGQLFDPD 8SUDYQRJ RGERUD L YRGL ]DSLVQLN

8SUDYQL RGERU GRQRVL RGOXNH YHULQRP JODVRYD SULV

8SUDYQL RGERU VYRMH VWDYRYH GRQRVL X IRUPL RGOXN

6MHGQLFDPD 8SUDYQRJ RGERUD SR SRWUHEL PRJX SULVX
L VLQGLNDWD XVWDQRYH 66921. %L+ LOL GUXJD VWUXpQD (

yobDQ
5DJUMH&HQMH SULMH LVWHND PDQGDWD

90DGD .DQWRQD iH UDJULMHALWL SUHGVMHGQLND L pODQ
QD NRML VX LPHQRYDQL X VOLMHGHUGLP VOXpDMHYLPD
D DNR XWYUGL GD MH RGJRYRUDQ ]D QHXVSMHADQ LOL QH]D
EDNR MH -DYQD XVWDQRYD SRVORYDOD VD JXELWNRP GYLM
F QD QMHJRY OLpQL ]JDKWMHY
G DNR 6NXSaWLQD .DQWRQD 6DUDMHYR QH XVYRML JR
SRVORYDQMX XVWDQRYH
H DNR -DYQD XVWDQRYD QLMH UDFLRQDOQR UDVSRODJ
XWYUYyHQLP ]JDNRQRP L 3UDYLOLPD -DYQH XVWDQRYH

8 VOXpbMX GD GRYH GR SULMHYUHPHQRJ UDJUMH&HQM
90DGD .DQWRQD 6DUDMHYR UH LVWRYUHPHQR LPHQRYD)
8SUDYQRJ RGERUD QD SHULRG RG QDMYLaH WUL PMHVHI
SURFHGXUD NRQDPQRJ LPHQRYDQMD

yoDQ

'X&QRVWL 8SUDYQRJ RGERUD
8SUDYQL RGERU NDR RUJDQ XSUDYOMDQMD -DYQH XVWDQR)
DGRQRVL 3UDYLOD -DYQH XVWDQRYH X] VDJODVQRVW 90D
ELPHQXMH L UDJUMHADYD GLUHNWRUD -DYQH XVWDQRYH
F XWYUyXMH SODQRYH UDGD L UD]YRMD
6 XWYUyXMH JRGLAQML SURJUDP UDGD
HGRQRVL ILQDQVLMVNL SODQ L XVYDMD JRGLAQML REUDpX
| GRQRVL 3UDYLOQLN R XQXWUD&QMRM RUJDQL]DFLML L \
VNODGX VD ]JDNRQRP L 3UDYLOLPD XVWDQRYH
] RGOXpXMH R VYLP SLWDQMLPD REDYOMDQMD GMHODW
]JDNRQRP QLMH UHJXOLVDQR QD GUXJL QDpLQ
K XVPMHUDYD NRQWUROL&H L RFMHQMXMH UDG GLUHNWRUI
LUMHADYD VYD SLWDQMD VD RVQLYDpHP
MRGOXpXMH R NRULAWHQMX VUHGVWDYD X L]QRVX RG
NRQYHUWLELOQLKPDUDND L YL&H



N RGJRYDUD RVQLYDpX ]JD UH]XOWDWH UDGD -DYQH XVWDQR

RGOXpXMH R SULJRYRUX UDGQLND QD UMH&G@HQMD NRMH I
RGOXpXMH R SUDYLPD REDYH]DPD L RGIJRYRUQRVWLPD UDG(
P SRGQRVL RVQLYDpX MHGQRP JRGLAQMH L]YMHGWDM R SRV
Q SRWSLVXMH VD GLUHNWRURP -DYQH XVWDQRYH 8JRYRU R L
R YUAL L GUXJH SRVORYH X VNODGX VD ]DNRQRP L 3UDYLOLP

yobDQ
'RQR&E&HQMH RGOXND
8SUDYQL RGERU GRQRVL RGOXNH YHULQRP JODVRYD VYLK pC

yobQ

'LUHNWRU
-DYQRP XVWDQRYRP UXNRYRGL SRVORYRGQL RUJDQ 2 GLUHI
'LUHNWRUD XVWDQRYH LPHQXMH L UDJUMHaADYD 8SUDYQ|

SUHGKRGQX VDJODVQRVW 90DGH .DQWRQ@D 6DUDMHYR

yobDQ
2SAWL L ROURMNL

=D GLUHNWRUD -DYQH XVWDQRYH PRA&H ELWL LPHQRYI
XVORYH
D 2SEWL XVORYL

GD MH GUADYOMDQLQ %RVQH L +HUFHJRYLQH

GD MH VWDULML RG JRGLQD

GD QLMH RWSX3WHQ L] GUADYQH VOX&EH NDR UH]XOWD)
%RVQL L +HUFHJRYLQL ELOR QD QLYRX GUADYH LOL H¢
REMDYOMLYDQMD XSUD&QMHQH SRJLELMH

GD QLMH SRG RSWX&QLFRP OHYyXQDURGQRJ VXGD |D UDWQ't
8VWDYD %RVQH L +HUHFHJRYLQH

GD QLMH RVXyLYDQ ]D NULYLPQR GMHOR L SULYUHGQL SUF
GD QLMH QD IXQNFLML X SROLWLPNRM VWUDQFL X VPLVO
GUXJLP LPHQRYDQMLPD )HGHUDFLMH %RVQH L +HUFHJRYL
VWUDQFL QH PR&H ELWL NRQDpPQR LPHQRYDQR

GD QLMH L]DEUDQL ]YDQLPQLN QRVLODF L]YU&EQH IXQNFL
VXNREX LQWHUHVD X RUJDQLPD YODVWL X )%L+

GD MH JGUDYVWYHQR VSRVREDQ |D REDYOM DQMH GXAQRVW
E 3RVHEQL XVORYL

GD LPD YLVRNX VWUXPQX VSUHPX 9,, VWHSHQ LOL ]DYU&HC
VWXGLUDQMD MHGQD RG XPMHWQLpPNLK DNDGHPLMD LOL ID
QDMPDQMH SHW JRGLQD UDGQRJ VWD&D X VWUXFL QDNF
QDMPDQMH WUL JRGLQH UDGQRJ LVNXVWYD QD SR
XVWDQRYD

SR]QDYDQMH MHGQRJ VWUDQRJ MH]LND



SUHGORA&HQ 3URJUDP UDGD XVWDQRYH |D PDQGDWQL SH!
NDGURYVNL SODQ QMHJRYRJ RVWYDULYDQMD
GD VH LVWLPpH RUIJDQL]DFLRQLP VSRVREQRVWLPD
.DQGLGDW ]D GLUHNWRUD -DYQH XVWDQRYH GX&DQ MH X] Sl
LVSXQMDYDQMX RSAWLK L SRVHEQLK XVORYD L] RYRJ pODQD

yobDQ
.RQNXUV |]D LPHQRYDQMH GLUHNWRUD

-DYQL NRQNXUV ]D LIERU L LPHQRYDQMH GLUHNWRUD UL
XVWDQRYH

-DYQL .RQNXUV VDGUAaL RSaWH L SRVHEQH XVORYH ]D

GDQD RG GDQD SRVOMHGQMHJ REMDYOMLYDQMD

-DYQL NRQNXUV VH REMDYOMXMH X A6OXAaEHQLP QR
MHGQRP GQHYQRP OLVWX YHOLNRJ WLUDAD V FLOMHP C
2EUDGX SULMDYD SULVWLJOLK QD NRQNXUV YUAL NRPL

XVWDQRYH

2GOXNX R LJERUX L LPHQRYDQMX NDQGLGDWD QD P
RVQRYX UD]PDWUDQMD VYLK SULVWLJOLK SULMDYD Q
XVWDQRYH X] VDJODVQRVW 90DGH .DQWRQD 6DUDMHYR

yoDQ
ODQGDW GLUHNWRUD
'LUHNWRU -DYQH XVWDQRYH VH LPHQXMH QD PDQGD)
SUHGORAHQRJ pHWYHURJRGLAQMHJ SURJUDPD UDGD XVV
NDGURYVNL SODQ QMHJRYRJ RVWYDULYDQMD
'LUHNWRU XVWDQRYH NRMHP MH LVWHNDR PDQGDW P
pHWLUL JRGLQH SRG XVORYLPD L X SRVWXSNX XWYUyYHQI

yobDQ
2EDYMHAWDYDQMH XpHVQLND
2 RGOXFL R LPHQRYDQMX GLUHNWRUD REDYMHAWDYDM:
URNX RG RVDP GDQD RG GDQD GRQRAHQMD 2GOXNH
6YDNL XpHVQLN NRQNXUVD X URNX RG RVDP GDQD RG G
2GOXNH R LPHQRYDQMX GLUHNWRUD SRGQLMHWL SULMHC
VXGRP
yoDQ
9UALODF GX4QRVWL GLUHNWRUD
$NR GLUHNWRU -DYQH XVWDQRYH QLMH LPHQRYDQ !
NRQNXUVD LPHQRYDWL YUSLRFD GXaQRVWL GLUHNWR
-DYQRM XVWDQRYL
9UELODF GX4QRVWL GLUHNWRUD -DYQH XVWDQRYH LPD
9UALODF GX&QRVWL GLUHNWRUD -DYQH XVWDQRYH PR
GLUHNWRUD D QDMGXA&H aHVW PMHVHFL RG GDQD QMH



yoDQ
'X48QRVWL GLUHNWRUD

D RUJDQL]XMH L UXNRYRGL UDGRP -DYQH XVWDQRYH
E]DVWXSD L SUHGVWDYOMD -DYQX XVWDQRYX SUHG WUHULP
F RGJRYRUDQ MH |D ]IDNRQLWRVW UDGD -DYQH XVWDQRYH
G SUHGOD&H 8SUDYQRP RGERUX XVWDQRYH PMHUH ]D HILN
UDGL NRMLK MH -DYQD XVWDQRYD RVQRYDQD
H SUHGODAH 8SUDYQRP RGERUX XQXWUD&EQMX RUJDQL]DFI
SODQRYH UDGD L UD]YRMD -DYQH XVWDQRYH
| L]YUGDYD RGOXNH 8SUDYQRJ RGERUD
] RGOXpXMH R NRULAWHQMX VUHGVWDYD X LIQRVX GR
NRQYHUWLELOQLKPDUDND
N RGOXpXMH R SUDYLPD REDYH]DPD L RGJRYRUQRVWLPD ]|C

SRGQRVL 8SUDYQRP RGERUX L]YMHAWDM R ILQDQVLMVNRP
P QDUHGERGDYDF MH ]D L]YU&AHQMH ILQDQVLMVNRJ SODQD
9 RGJRYRUDQ MH 8SUDYQRP RGERUX ]D UH]XOWDWH UDGD L
R XpHVWYXMH X UDGX 8SUDYQRJ RGERUD -DYQH XVWDQRYH E
S YUSL L GUXJH SRVORYH X VNODGX VD ]JDNRQRP L 3UDYLOLP

yobDQ
SRGQR&HQMH JRGLAQMHJ SURJUDPD UDGD
'LUHNWRU -DYQH XVWDQRYH SRGQRVL 2VQLYDpPX JRGI
RNWREUD ]D VOMHGHUX JRGLQX D L]YMHaAWDM R QMLKRYR
SURWHNOX JRGLQX
1D REUD]J]ORAHQ ]DKWMHY 2VQLYDpPD L 8SUDYQRJ RGERUD
GRVvwDYOMDWL PMHVHpQH LOL WURPMHVHPQH L]YMHAWDMH

yobDQ
3LVvVDQD VDJODVQRVW 8SUDYQRJ RGERUD
'LUHNWRU -DYQH XVWDQRYH ]D YULMHPH PDQGDWD QF
VDJODVQRVWL 8SUDYQRJ RGERUD XVWDQRYH

yoDQ
,QLFLMDWLYD ]D SRNUHWDQMH SRVWXSND
'LUHNWRU -DYQH XVWDQRYH MH GX&4DQ RYOD&UHQ GD SF
XVWDYQRVWL L ]DNRQLWRVWL NRG RYODAUHQLK SUHGODJD]|
VD 8VWDYRP LOL MH X VXSURWQRVWL VD ]DNRQRP NDR L |
XVWDQRYL LOL GUXAWYHQRM ]DMHGQLFL
yoDQ
1DUHGERGDYDF ]D L]YUAHQMH ILQDQVLMDNRJ S

'LUHNWRU -DYQH XVWDQRYH MH QDUHGERGDYDF ]D L]YL
8SUDYQRP RGERUX XVWDQRYH ]D UH]XOWDWH UDGD L ILQDC



yobDQ
5DJUMH&HQMH GLUHNWRUD
'LUHNWRU -DYQH XVWDQRYH PR&H ELWL UDJULMHAHQ L S
X VOLMHGHULP VOXpDMHYLPD
D DNR VH XWYUGL GD MH RGJRYRUDQ ]D QHXVSMH&ADQ LOL
E QD OLpQL ]DKWMHY GLUHNWRUD
F X GUXJLP VOXpDMHYLPD XWYUVHQLP ]JDNRQRP L 3UDYLOL
3ULMHGORJ |D SULMHYUHPHQR UDJUMHAHQMH GLUHNWR
RYRJ pODQD PR&H GDWL RVQLYDp RGQRVQR 90DGD .DQWR
8SUDYQRJ RGERUD LOL 1DG]JRUQRJ RGERUD XVWDQRYH

yobDQ
3ULMHYUHPHQR UDJUMHAHQMH GLUHNWRUD
90DGD .DQWRQD iiH UDJULMHaLWL GLUHNWRUD L SUL
VOMHGHULP VOXpDMHYLPD
D DNR XWYUGL GDMH RGJRYRUDQ ]D QHXVSMHADQ LOL Q
E DNR MH -DYQD XVWDQRYD SRVORYDOD VD JXELWNRP C
F QD QMHJRY OLpPpQL |DKWMHY
G DNR 6NXSAWLQD .DQWRQD 6DUDMHYR QH XVYRML JRG
SRVORYDQMX -DYQH XVWDQRYH

H DNR -DYQD XVWDQRYD QLMH UDFLRQDOQR UDVSRODJD

| X GUXJLP VOXpDMHYLPD XWYUVHQLP ]JDNRQRP L 3UDYL
8NROLNR 6NXSAWLQD .DQWRQD 6DUDMHYR QH XVYRML .
SRVORYDQMX -DYQH XVWDQRYH GRQLMHW iUH =DNO
RVQRYX NRMHJ H 90DGD .DQWRQD 6DUDMHYR UD]JUN
LVWHND PDQGDWD QD NRML MH LPHQRYDQ L GDWL VDJ
GLUHNWRUD GR RNRQPDQMD NRQNXUVQH SURFHGXUH
LPHQRYDQMD

yobDQ
SBULPRSUHGDMD GXaQRVWL
,JPHYyX GLUHNWRUD -DYQH XVWDQRYH NRML VH UDJUMH
UDJUMHGAHQMH L QRYRLPHQRYDQRJ GLUHNWRUD -DYQ
GLUHNWRUD -DYQH XVWDQRYH REDYH]JQR VH YUAL SULF
SULPRSUHGDMD GXaQRVWL YU&EL VH SR SUDYLOX SULMH
,JPHYyX GLUHNWRUD NRML VH UDJUMH&ADYD L QRYRLP
REDYH]QR VH YUaL SULPRSUHGDMD GXaQRVWL X S
GXaQRVWL NRMX LPHQXMH 8SUDYQL RGERU -DYQH XVWI



yobDQ
1DG]RUQL RGERU

2UJDQ NRQWUROH SRVORYDQMD X -DYQRM XVWDQRYL MH 1

1DG]RUQL RGERU LPD WUL pODQD

BUHGVMHGQLN L pODQRYL 1DGJRUQRJ RGERUD LPHQXMX V|
PRIXUQRVW SRQRYQRJ LPHQRYDQMD

1DG]RUQL RGERU -DYQH XVWDQRYH NDR RUJDQ NRQWUR
VWUXpPpQL RUIJDQ XVWDQRYH VD SRVHEQLP SUDYLPD R
RVWYDULYDQMD NRQWUROH SRVORYDQMD X -DYQRM XVWDQR

.RQWUROQX IXQNFLMX L] VYRJ GMHORNUXJD 1DG]JRUQL [
RYLP 3UDYLOLPD L =DNRQRP XWYUYyHQLP RYODAWHQMLPD

yobDQ
'MHORNUXJ UDGD

DDQDOLJLUD L]YMHAWDMH X SRVORYDQMX XVWDQRYH

E X REDYOMDQMX QDG]RUD QDG XSRWUHERP VUHGVWD"
SRVORYDQMX L JRGLAQML REUDPXQ

F SUHJOHGD L SURYMHUDYD XUHGQRVW L |[DNRQLWRVW YRVH
6 LIYMHAWDYD RVQLYDpD 8SUDYQL RGERU L GLUHNWRUD XV
HUHGRYQR GRVWDYOMD ]DSLVQLNH VD RGU&ADQLK VMHGQLFL
R UDGX UHVRUQRP OLQLVWDUVWY X

yoDQ
3UDYD L REDYH]H 1DG]JRUQRJ RGERUD
8 RVWYDULYDQMX VYRMLK IXQNFLMD 1DG]JRUQL RGERU LP
D XYLGD X GRNXPHQWDFLMX YH]DQX ]D SRVORYDC
UDpXQRYRGVWYHQH LVSUDYH SRVORYQH NQMLJH
UDGRP VOX&EL NRMH L]YUADYDMX ILQDQVLMVNR UDPXQRYR(
E GD IDKWMHYD SUHNR RGJRYDUDMXULK VOXA&AEL X -I
LVWUDALYDQMX SRMHGLQRJ VOXpDMD L GRVWDYOMDQMX SR
F GD VH REUDUD X] SUHWKRGQX VDJODVQRVW 90DG
RUJDQL]DFLMDPD GUX4AWYHQH NRQWUROH L LQVSHNFLMVUI
RGJRYDUDMXiH SRPRiL X YH]L VD SLWDQMLPD NRMD VSDG
6 GD R VYRP UDGX UHGRYQR REDYMHAWDYD 90DGX .DQWRC
8SUDYQL RGERU GLUHNWRU -DYQH XVWDQRYH L VYL G
RPRJXULWL 1DG]JRUQRP RGERUX XYLG X VYH LVSUDYH L S|
QH]DYLVQR REDYOMDQMH QDG]RUD
,]JYMHAWDM 1DG]RUQRJ RGERUD R XVWDQRYOMHQLP Q
VDGUAL WDpQH SRGDWNH R QHGRVWDFLPD L QHSUDYLOQR
SULMHGORJ PMHUD ]D VSUMHpPDYDQMH RGQRVQR RWN
SUHGX]LPDQMH PMHUD SURWLY RGJRYDUDMXiULK OLED L
SULMHGORJH
,JYMHAWDM SULMHGORJH L GUXJD SLVPHQD DNWD NRM
SRWSLVXMH SUHGVMHGQLN L VYL QMHJRYL pODQRYL



yobDQ
SRVWXSDQMH ]D VOXpDM NULYLPpQRJIJ GMHOD SULYUHGC
.DGD 1DG]J]RUQL RGERU VPDWUD GD QHND QHSUDYLOQRVW
SUHGVWDYOMD NULYLpQR GMHOR SULYUHGQL SUHVWXS LOL
GLUHNWRUD -DYQH XVWDQRYH L 90DGX .DQWRQD 6DUDMH’
RGIJRYDUDMXuUHJ SRVWXSND SURWLY L]J]YUALRFD WLK QHSUDY

yoDQ

BUHGX]LPDQMH PMHUD ]|D RWNODQMDQMH QHSUD
8SUDYQL RGERU L GLUHNWRU -DYQH XVWDQRYH SR GR
SUHGX]LPDQMH PMHUD VX GXA&QL GD UD]JPRWUH VYDNL SULM
GD RWNORQH QHSUDYLOQRVWL L QHGRVWDWNH DNR MH RW
GD REDYLMHVWL 1DG]JRUQL RGERU R XWYUyHQRP VWDQMX S
SLWDQMX RGQRVQR GD 1DG]JRUQL RGERU REDYLMHVWL GEC
QHSUDYLOQRVWL YDQ QMLKRYH QDGOHAQRVWL VD XND]JLY
QDG]JRUQL RGERU GD XSXWL VYRM L]YMHAWDM RGQRVQR SUI
$NR RUJDQL L] VWDYD RYRJ pODQD QH SUHGX]PX RG.
XVWDQRYH iiH R WRPH L]YLMHVWLWL 90DGX .DQWRQD 6DU

.DQWRQD 6DUDMHYR

yobDQ
SRVORYQLN 1DG]J]RUQRJ RGERUD
5DG 1DG]RUQRJ RGERUD -DYQH XVWDQRYH L QMHJRY GMHOR
L pPODQRYD NDR L GUXJD SLWDQMD EOLAH VH XUHyYyXMX 3RV

yoDQ
,PHQRYDQMH L UDJUMRSHERWH 1DG]RUQRJ
1DG]RUQL RGERU -DYQH XVWDQRYH LPD WUL pODQD
3UHGVMHGQLND L pODQRYH 1DG]J]RUQRJ RGERUD LPHQXMH
-HGDQ yODQ 1DG]JRUQRJ RGERUD LPHQXMH VH L] UHGD \
XVWDQRYL
=D SUHGVMHGQLND L pODQRYH 1DG]JRUQRJ RGERUD -DY
GLUHNWRU SUHGVMHGQLN L pODQRYL 8SUDYQRJ RGE
UDVSRUHVHQL QD UDGQD PMHVWD UDPpXQRSRODJDpPD |
VUHGVWYLPD -DYQH XVWDQRYH
yobDQ
6OXpPDMHYL UDJUMHAHQMD SULMH LVWHND PDQ
90DGD .DQWRQD 6DUDMHYR iH UDJULMHALWL SUHGVMHGQ
PDQGDWD QD NRML VX LPHQRYDQL X VOLMHGHULI
DNR VH XWYUGL GD MH RGJRYRUDQ ]D QHXVSMHADQ LOL QI
DNR MH -DYQD XVWDQRYD SRVORYDOD VD JXELWNRP GYLN
QD QMLKRY OLpQL JDKWMHY
DNR 6NXSAWLQD .DQWRQD 6DUDMHYR QH XVYRML JR
SRVORYDQMX -DYQH XVWDQRYH

O mmQo



H DNR -DYQD XVWDQRYD QLMH UDFLRQDOQR UDVSROD.
XWYUYyHQLP ]DNRQRP L SUDYLOLPD -DYQH XVWDQRYH

yobDQ
,PHQRYDQMH YUGLRFD GX&QRVWL 1DG]JRUQRJ RGI|
8 VOXpDMX GD GRYyH GR SULMHYUHPHQRJ UDJUMHAHQMD SUH
.DQWRQD 6DUDMHYR H LPHQRYDWL YUGLRFH GX&4QRVWL S
SHULRG RG QDMYLAH WUL PMHVHFD GRN VH QH SURYHGH
IPHQRYDQM D
yobDQ
2EDYH]D UHGRYQRJ L]YMHAWDYDQMD
8SUDYQL RGQRVQR 1DG]JRUQL RGERU MH REDYH]DQ GD 0
6DUDMHYR UHGRYQR GRVWDYOMD |DSLVQLNH VD RGUADQL
RGERUD D L]YMHAWDMH R UDGX MHGDQSXW JRGLAQMH
*RGLAQML L]YMHAWDM R UDGX VDGU&L L]YMHaAWDM R L]YL
ILQDQVLMVNRP SRVORYDQMX L]YMHAWDM R UDGX 8SUDY
RGERUD

yoDQ
. RQNXUHWQD GMHODWQRVW
BUHGVMHGQLN L pODQRYL 8SUDYQRJ L 1DG]JRUQRJ RGER
L RGJRYRUQRVWL L]YUADYDWL X VNODGX VD LQWHUHV
GMHODWQRVW NRQNXUHQWQX GMHODWQRVWL -DYQH XV\

SBUHGVMHGQLN L pODQRYL 8SUDYQRJ L 1DG]JRUQRJ RGER
8SUDYQL RGERU R REDYOMDQMX GMHODWQRVWL NRQN
]JDwubDaLwL VDJODVQRVW |D WDNYH DNWLYQRVWL 8N
GMHODWQRVWL REDYH]QL VX SUHVWDWL VD REDYOMD ¢
VYRMH IXQNFLMH

=DSRVOHQLFL L OLFD NRMD SR GUXJRP RVQRYX REDYOM
SRGOLMHAaX |JDEUDQL NRQNXUHQFLMH aWR VH XUHyYXMH >

yoDQ
6XNRE LQWHUHVD
yODQ 8SUDYQRJ RGERUD 1DG]RUQRJ RGERUD L GLUHNMW
NRML VX GLUHNWQR YH]DQL ]D XJRYDUDQMH SURGDM}
SULMDYLWL VYDNL GLUHNWDQ LOL LQGLUHNWDQ ILQDQ"
OLEX VD NRMLP -DYQD XVWDQRYD LPD LOL QDPMHUDY
XPHVWYRYDWL X WDNYRP SRVORYQRP RGQRVX VD]
VDJODVQRVW 8SUDYQRJ RGERUD

8 VYDNRP VOXpDMX OLED ]D NRMD VH SUHGSRVWDYC
LQWHUHVD (H ELWL LVNOMXpHQD L] RGOXpLYDQMI
XVWDQRYH VD WLP SUDYQLP OLFHP



,; 6758y1l, 25*$1, -$91( 867%$129(

yoDQ
BWUXpPQL RUJIDQ
BWUXpPQL RUIJDQ X -DYQRM XVWDQRYL MH 8PMHWQLpPNL VDYM

yobDQ
6DVWDY L QDGOHAaQRVWL 8PMHWQLpPNRJ VDYMI
8 -DYQRM XVWDQRYL VH REUD]XMH 8PMHWQLPNL VDYN
RVWYDULYDQMH SURJUDPD UDGD -DYQH XVWDQRYH

S8PMHWQLpPpNL VDYMHW VDpPpLQMDYDMX LVWDNQXW
XPMHWQRVWL NXOWXUH QDXNH L PHGLMD

S8PMHWQLpNL VDYMHW EURML VHGDP pODQRYD NRMH LP
SULMHGORJ GLUHNWRUD 8VWDQRYH

8PMHWQLpPNL VDYMHW X GRIJRYRUX VD GLUHNWRURP -D\)
VNODGX VD =DNRQRP R PX]JHMVNRM GMHODWQRVWL

SPMHWQLpNL VDYMHW QDURpPLWR

D UD]PDWUD SUHGORAHQX XPMHWQLpPNX NRQFHSFLMX NRN
E UD]JPDWUD SUHGORA&HQL JRGLAQML SODQ L HVWHWVNL J

SDGRP 3URJUDPVNRJ VDYMHWD -DYQH XVWDQRYH UXNR
vVD]LYD VMHGQLFH VDPR SR SRWUHEL

; 1$'=25
yobDQ
.RQWUROD |]DNRQLWRVWL
1DG]RU QDG |DNRQLWRVWL UDGD -DYQH XVWDQRYH YU&L RV

yobQ
2VQRY NRQWUROH ]JDNRQLWRVWL
1DG]RU QDG |DNRQLWRVWL UDGD -DYQH XVWDQRYH UHJXOL
XVWDQRYDPD A60OXAEHQL OLVW 5 %L+ EURM L

yoDQ
$QJDARYHQMH WUHULK OLFD X SRVWXSNX QDG]
1DG]JRU QDG ILQDQVLMVNLP SRVORYDQMHP -DYQH XVWDQR
REDYOMDWL QHSRVUHGQR L SXWHP RYODAWHQH UHYL]RUVN



. 3y, $.7, -$91( 867$129(

yobDQ
3UDYLOD -DYQH XVWDQRYH
3UDYLOD VX RVQRYQL RSuL DNW -DYQH XVWDQRYH &RO
PRUDMX ELWL XWHPHOMHQL VYL GUXJL RSuUL DNWL

yoDQ
'UXJL RSiGL DNWL
8SUDYQL RGERU -DYQH XVWDQRYH SUHPD SRWUHEL GRQF
SLWDQMD YD&QD ]D UDG -DYQH XVWDQRYH QMHJIRYR SRVC
RGQRVH VD VSROMQLP VDUDGQLFLPD XQXWUD&ZQMX RUJDQ
SRMHGLQLK RUJDQL]DFLRQLK MHGLQLFD L VOXAEL L QMLKRY
D 3UDYLOQLN R UDGX

E BUDYLOQLN R XQXWUDaQMRM RUJDQL]DFLML L VLVWHPD)
F SBUDYLOQLN R QDEDYFL URED YUaAHQMX XVOXJD L XVWXS

G 3UDYLOQLN R NRULAWHQMX L LIQDMPOMLYDQMX SURVWF
6DUDMHYR

H 3UDYLOQLN ]DawWwLWH RG SRabDuUD

I BRVORYQLN R UDGX 8SUDYQRJ RGERUD

J 3UDYLOQLN R QDpPLQX SURGDMH XOD]QLFD L XWYUVLYDQN
SRILYQLFD

K, GUXJL SUDYLOQLFL SR SRWUHEL D X VNODGX VD SR]JLW

yobDQ
1DpLQ GRQRAHQMD RSuULK DNDWD
6YD RSUD DNWD GRQRVL 8SUDYQL RGERU YHULQRP JODVF

SULMHGORJ GLUHNWRUD -DYQH XVWDQRYH

yoDQ
1DpLQ GRQRAHQMD ,]JPMHQH L GRSXQD RSULK DN
,]JPMHQH L GRSXQH RSULK DNDWD YU&4dH VH QD QDpLQ L
GRQRAHQMH
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yoDQ
2EDYMHAWDYDQMH UDGQLND

8 -DYQRM XVWDQRYL VH REH]JEMHYyXMH REDYMH&EWDYDQ
]JDNRQRP NDR L R GUXJLP SLWDQMLPD RG ]QDpDMD ]D RVW"
UDGQLND NRMD VH VWLpPX QD UDGX L SR RVQRYX UDGD L] L
QDGOH&AQL RUJDQL -DYQH XVWDQRYH RGOXpH L RFMHQH C
-DYQH XVWDQRYH

yoDQ

2GJRYRUQRVW ]D REDYMHAWDYDQMH

2EDYMHAWDYDQMH UDGQLND X VPLVOX RGUHGDED SUHG
-DYQH XVWDQRYH NDR L UDGQLFL NRML UXNRYRGLRFL N
UDGQLND R RGUHYHQLP SLWDQMLPD

yobDQ
1DpLQ REDYMHAWDYDQMD

2EDYMHAWDYDQMH UDGQLND X -DYQRM XVWDQRYL VH YUAL
QD RJODVQLP WDEODPD L]J]YRGD L] [DSLVQLND VD VMHGQLF
REMDYOMLYDQMHP SRMHGLQDPQLK SUDYQLK DNDWD GR
REDYH]DPD L RGJRYRUQRVWLPD UDGQLND L] UDGQRJ RGQRYV
YHiUHJ EURMD UDGQLND L QD GUXJH QDpPLQH NRML RPRJ}
UDGQLFLPD

yobDQ
2EDYMHaAWDYDQMH R RGOXNDPD 8SUDYQRJ RGEI
8SUDYQL RGERU -DYQH XVWDQRYH PRaAH RGOXpLWL GD UDG
VYRMH VMHGQLFH REMDYOMLYDQMHP SR]JLYD QD RJODVQRNM
VD VMHGQLFH REMDYOMLYDQMHP L]JYRGD L] |IDSLVQLND VD V

yoDQ
2EMDYOMLYDQMH RSiLK DNDWD -DYQH XVWDQF
6YL RSUL DNWL -DYQH XVWDQRYH RGPDK SR QMLKRYRP GR
-DYQH XVWDQRYH

yobQ

2EDYMHaAWDYDQMH /LFD RUJDQD L XVWDQRYD L RUJDQL]
2EDYMH&WDYDQMH L MDYQRVW UDGD -DYQH XVWDQRYH RVW
L VSRUWD .DQWRQD 6DUDMHYR L]YMHaWDMD LQIRUPDFLM
XVWDQRYH L UDGX QMHQLK RUJDQD RPRJIJXUDYDQMHP
RVQLYDpPD L GUXJLK RGIJRYDUDMXULK JDLQWHUHVRYDQLK L F
VMHGQLFDPD 8SUDYQRJ RGERUD RUJDQL]JRYDQMHP NRQIH!
GU
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yoDQ
BWDWXVQH SURPMHQH
-DYQD XVWDQRYD PRA&H YUAGLWL VWDWXVQH SURPMHQH
GRQHVH RVQLYDp -DYQH XVWDQRYH

yobDQ
1DPpLQL VWDWXVQLK SURPMHQD

BWDWXVQH SURPMHQH PRJX VH RGQRVLWL QD

DLIGYDMDQMH GLMHOD -DYQH XVWDQRYH X VDP|
RUJDQL]DFLRQL REOLN RUJDQL]JRYDQRVWL XWYUVyHQ ]DNRQR

EVSDMDQMH -DYQH XVWDQRYH VD GUXJRP XVWDQRYRF
RUJDQL]DFLMRP

F SULSDMDQMH -DYQRM XVWDQRYL GUXJH XVWDQ
RUJDQL]DFLMH RGQRVQR SULSDMDQMH -DYQH XVWD
RGJRYDUDMXiURM RUJDQL]DFLML

G SRGMHOX -DYQH XVWDQRYH QD YLa&H XVWDQF
RUJDQL]RYDQRVWL XWYUVyHQLK ]JDNRQRP

yoDQ
3UDYD L REDYH]H X VOXpDMX VWDWXVQLK SURP
3UHX]LPDQMH SUDYD L REDYH]D L RGJRYRUQRVWL ]D REDY
XVWDQRYH XWYUyXMH VH QD QDpLQ XWYUYHQ ]DNRQRP

yoDQ
OHYXVREQL RGQRVL X VOXpDMX VWDWXVQLK SUR
OHYXVREQL RGQRVL -DYQH XVWDQRYH L GUXJLK XVWDQRYI
RUJDQL]JRYDQRVWL NRG YUGHQMD VWDWXVQLK SURPMHQD
VNODGX VD |DNRQRP

yobDQ
SUHVWDQDN UDGD -DYQH XVWDQRYH
-DYQD XVWDQRYD SUHVWDMH VD UDGRP X VOXpDMHYLPI
WR

W)

DNR YL4AH QH SRVWRML SRWUHED |D REDYOMDQMH GMHO
E DNR SUHVWDQX GD SRVWRMH XVORYL |D REDYOMDQMH G
F DNR MH -DYQRM XVWDQRYL LIJUHpHQD PMHUD J]DEUDQH
LVSXQMDYD XVORYH X VNODGX VD |IDNRQRP D X URN
LVSXQLOD WH XVORYH

DNR VH SUDYRVQDAaQRP RGOXNRP VXGD XWYUGL QLAWDY
H DNR MH X QHPRJXUQRVWL GD LVSXQMDYD ]JDNRQRP SURS

0]



I DNR VH SULSRML GUXJRM XVWDQRYL VSRML VD GUXJRP
XVWDQRYH

DNR SURPLMHQL REOLN RUJDQL]JLUDQMD

K X GUXJLP VOXpDMHYLPD RGUHYHQLP ]JDNRQRP LOL DNWR

(&

8 VOXpDMHYLPR K| WRVMONHD D &RYRJ pODQS DNW R SUHYV
GRQRVL 6NXSAWLQD .DQWRQD 6DUDMHI9R

$NWRP L] SUHWKRGQRJ VWDYD XWYUYyXMH VH QDpPLQ
UDVSRUHYLYDQMD VUHGVWDYD ]D UDG L GUXJD SLWDQM
X VNODGX VD ]JDNRQRP L 3UDYLOLPD -DYQH XVWDQRYH

1,9 =$95a1( 2'5('%(

yobQ
2EMDYOMLYDQMH 3UDYLOD

2YD 3UDYLOD -DYQH XVWDQRYH &ROOHJILXP DUWLVWLEXP
-DYQH XVWDQRYH
yobDQ
7XPDpHQMH 3UDYLOD
$XWHQWLPQR WXPDpHQMH RYLK 3UDYLOD GDMH 8SUDYQL RG

yobDQ
SDYQRSUDYQRVW VSRORYD
*UDPDWLPpND WHUPLQRORJLMD NRULAWHQD X 3UDYLOLPD SR

yoDQ
BWXSDQMH QD VQDJX
2YD 3UDYLOD VWXSDMX QD VQDJX GDQRP GRELMDQMD VDJOI

o i
oh LE G
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