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��������������VWDY�������������������VWDY���������VWDY���������VWDY�����
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JODVQLN�2SüLQH�7X]OD³��EURM��������������L���������2SüLQVNL�QD�
þHOQLN�7X]OD��GRQRVL

2'/8.8
R�YLVLQL�QDNQDGD�SR�2GOXFL�R�NRPXQDOQRP�UHGX

ýODQ���

2YRP�2GOXNRP�VH�XWYUÿXMH�

YLVLQD�QDNQDGH�]D�SRVWDYOMDQMH�UHNODPQLK�NRQVWUXNFL�±
MD�L�UHNODPQLK�SDQRD��UHNODPD��UHNODPQLK�VYMHWOHüLK�L�
GUXJLK�RUPDULüD��MDUEROD��]DVWDYD�L�VOLþQLK�QDWSLVD��UH�
NODPQLK�SORþD��L]ORJD��]DãWLWQLK�QDSUDYD�QD�L]OR]LPD��
RJODVQLK�SORþD��RJODVQLK�VWXERYD�L�RJODVQLK�RUPDULüD�
YLVLQD�QDNQDGH�]D�SRVWDYOMDQMH�SODNDWD��RJODVD�L�VOLþ�±
QLK�REMDYD�QD�PMHVWLPD�RGUHÿHQLP�]D�QMLKRYR�SRVWDY�
OMDQMH��WH�YLVLQD�QDNQDGH�]D�XNODQMDQMH�LVWLK�
SRþHWQD� FLMHQD� X� SRVWXSNX� MDYQRJ� QDGPHWDQMD� ±� OL�±
FLWDFLMH� ]D� SRVWDYOMDQMH�� RGQRVQR� JUDÿHQMH� SRMHGLQLK�
WLSRYD�UHNODPQLK�REMHNDWD��-XPER��&LW\�/LJKW�L�VOLþ�
QR��
SRþHWQD�FLMHQD�X�SRVWXSNX�MDYQRJ�QDGPHWDQMD�±�OLFL�±
WDFLMH� ]D� SRYMHUDYDQMH� UHNUHDFLRQLK� MDYQLK� SRYUãLQD�
�]HOHQH�QHXUHÿHQH� MDYQH�SRYUãLQH��� QHXUHÿHQLK� L� GH�
YDVWLUDQLK�LJUDOLãWD�L�RVWDOLK�MDYQLK�VSRUWVNLK�REMHNDWD�
QD�NRULãWHQMH�
SRþHWQD�FLMHQD�X�SRVWXSNX�MDYQRJ�QDGPHWDQMD�±�OLFL�±
WDFLMH�]D�SRVWDYOMDQMH�OMHWQLK�L�]LPVNLK�EDãWL�NRMH�QLVX�
VDVWDYQL�GLMHORYL�SRVWRMHüLK�SRVORYQLK�REMHNDWD�L�SUR�
VWRULMD��
YLVLQD� QDNQDGH� ]D� SRVWDYOMDQMH� EDãWL�� WHQGL� L� SULYUH�±
PHQLK� SURGDMQLK� L]ORåEHQLK�PMHVWD� LVSUHG� SRVORYQLK�
REMHNDWD�L�SURVWRULMD�
SRþHWQD�FLMHQD�X�SRVWXSNX�MDYQRJ�QDGPHWDQMD�±�OLFLWD�±
FLMH�]D�SRVWDYOMDQMH�NLRVND�YHOLþLQH�GR����Pð��WH�YLVLQD�
QDNQDGH�]D�NRULãWHQMH�MDYQLK�SRYUãLQD�]D�YHü�SRVWDY�
OMHQH�NLRVNH�YHOLþLQH�GR����Pð�
YLVLQD�QDNQDGH�]D�SRVWDYOMDQMH�PRQWDåQLK�JDUDåD�YH�±
OLþLQH�GR����Pð�

YLVLQD�QDNQDGH�]D�SRVWDYOMDQMH�]DEDYQLK�SDUNRYD��FLU�±
NXVQLK�ãDWUL�L�GUXJLK�VSRUWVNLK�L�]DEDYQLK�VDGUåDMD�
YLVLQD� QDNQDGH� ]D� SRVWDYOMDQMH� SRNUHWQLK� REMHNDWD��±
WH]JL�� UDVKODGQLK� XUHÿDMD�� VWRORYD� ]D� SURGDMX� OXWULMH��
ãWDPSH��NQMLJD��FYLMHüD��XNUDVQLK�SUHGPHWD�L�VOLþQR�
YLVLQD�QDNQDGH�]D�LVWRYDU��VPMHãWDM�L�XWRYDU�JUDÿHYLQ�±
VNRJ�PDWHULMDOD��SRGL]DQMH�VNHOD��SRODJDQMH�WUDþQLFD�]D�
NUDQ�L�GUXJLK�JUDÿHYLQVNLK�PDãLQD��WH�SRSUDYNX�YDQM�
VNLK�GLMHORYD�]JUDGD�L�GUXJLK�JUDÿHYLQVNLK�UDGRYD�
YLVLQD� QDNQDGH� ]D� RGODJDQMH� YLãND� ]HPOMH� V� LVNRSD��±
RGQRVQR� RWSDGQRJ� JUDÿHYLQVNRJ�PDWHULMDOD� QD� ]D� WX�
VYUKX�SUHGYLÿHQD�RGODJDOLãWD�±�GHSRQLMH��
YLVLQD�QDNQDGH�]D�SUHNRSDYDQMH�MDYQLK�]HOHQLK�SRYU�±
ãLQD��NDR� L�RVWDOLK� MDYQLK�SRYUãLQD� UDGL�SRVWDYOMDQMD��
XNODQMDQMD�� L]PMHQH� L�RGUåDYDQMD�SRG]HPQLK� LQVWDOD�
FLMD�L�XUHÿDMD�
YLVLQX� QDNQDGH� ]D� SULYUHPHQR� ]DX]LPDQMH� MDYQLK�±
SRYUãLQD�QHL]JUDÿHQRJ�JUDÿHYLQVNRJ�]HPOMLãWD�X�YOD�
VQLãWYX�2SüLQH�7X]OD� LOL� QHL]JUDÿHQRJ�JUDÿHYLQVNRJ�
]HPOMLãWD�NRMH�2SüLQD�7X]OD�QHSRVUHGQR�NRULVWL��X�VYU�
KX�RUJDQL]RYDQMD�SDUNLUDOLãWD� NDR� VDVWDYQLK�GLMHORYD�
SRVORYQLK�REMHNDWD�

ýODQ���

9LVLQD�QDNQDGH�]D�SRVWDYOMDQMH�UHNODPQLK�NRQVWUXNFLMD�L�
UHNODPQLK�SDQRD��UHNODPD��UHNODPQLK�VYMHWOHüLK�L�GUXJLK�RUPD�
ULüD��MDUEROD��]DVWDYD�L�VOLþQLK�QDWSLVD��UHNODPQLK�SORþD��L]ORJD��
]DãWLWQLK�QDSUDYD�QD�L]OR]LPD��RJODVQLK�SORþD��RJODVQLK�VWXER�
YD� L� RJODVQLK� RUPDULüD�� XWYUÿXMH� VH� X� ]DYLVQRVWL� RG� YHOLþLQH�
LVWLK�L�]RQH�X�NRMRM�VH�YUãL�SRVWDYOMDQMH��QD�VOMHGHüL�QDþLQ�

�����=D�QDSUDYH�SREURMDQH�X�VWDYX����RYRJ�þODQD��YHOLþLQH�
GR������Pð��QDNQDGD�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL��������.0�PMHVHþQR��L
� X�,,,�]RQL�������.0�PMHVHþQR�

�� =D�QDSUDYH�SREURMDQH�X�VWDYX����RYRJ�þODQD��YHOLþLQH�
RG������Pð�GR������Pð��QDNQDGD�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL��������.0�PMHVHþQR��L
� X�,,,�]RQL��������.0�PMHVHþQR�
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�� =D�QDSUDYH�SREURMDQH�X�VWDYX����RYRJ�þODQD��YHOLþLQH�
RG������Pð�GR������Pð��QDNQDGD�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL��������.0�PMHVHþQR��L
� X�,,,�]RQL��������.0�PMHVHþQR�

�� =D�QDSUDYH�SREURMDQH�X�VWDYX����RYRJ�þODQD��YHOLþLQH�
RG������Pð�GR������Pð��QDNQDGD�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL��������.0�PMHVHþQR��L
� X�,,,�]RQL��������.0�PMHVHþQR�

�� =D�QDSUDYH�SREURMDQH�X�VWDYX����RYRJ�þODQD��YHOLþLQH�
RG������Pð�GR�������Pð��QDNQDGD�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL��������.0�PMHVHþQR��L
� X�,,,�]RQL��������.0�PMHVHþQR�

1DNQDGD�]D�SRVWDYOMDQMH�QDSUDYD�SREURMDQLK�X�VWDYX����
RYRJ�þODQD�QD�IDVDGDPD��VWDOQLP�RJUDGDPD��SRWSRUQLP�]LGRYL�
PD��HQHUJHWVNLP�L�GUXJLP�SRVWURMHQMLPD�L�VOLþQLP�REMHNWLPD��
QD�RJUDGDPD�SMHãDþNLK�L�VDREUDüDMQLK�PRVWRYD��XWYUÿXMH�VH�X�
L]QRVX�RG������RG�L]QRVD�SURSLVDQLK�X�VWDYX����WDþNH����GR����
RYRJ�þODQD�

1DNQDGD�]D�SRVWDYOMDQMH�UHNODPQLK�L�GUXJLK�QDSUDYD�QD�
REMHNWH� LOL� ]HPOMLãWH� NRMH� MH� X� YODVQLãWYX� ¿]LþNLK� LOL� SUDYQLK�
OLFD��XWYUÿXMH�VH�X�L]QRVX�RG������RG�L]QRVD�SURSLVDQLK�X�VWDYX�
���WDþNH����GR����RYRJ�þODQD��

ýODQ���

9LVLQD�QDNQDGH�]D�SRVWDYOMDQMH�SODNDWD��RJODVD�L�VOLþQLK�REMD�
YD��XWYUÿXMH�VH�X�]DYLVQRVWL�RG�YHOLþLQH�LVWLK��QD�VOMHGHüL�QDþLQ�

� ]D�SODNDWH�RJODVH� L� VOLþQH�REMDYH�� YHOLþLQH�GR���Pð��
QDNQDGD�L]QRVL������.0��SR�SULPMHUNX�SODNDWD�L

� ]D�SODNDWH�RJODVH�L�VOLþQH�REMDYH��YHOLþLQH�SUHNR���Pð��
QDNQDGD�L]QRVL������.0��SR�SULPMHUNX�SODNDWD�

1DNQDGD�]D�XNODQMDQMH�SODNDWD��RJODVD�L�VOLþQLK�REMDYD��
XWYUÿXMH�VH�X�L]QRVX�RG������RG�L]QRVD�XYUÿHQLK�X�SUHWKRGQRP�
VWDYX�RYRJ�þODQD�

ýODQ���

/RNDFLMH��XVORYH�]D�SRVWDYOMDQMH��RGQRVQR�JUDÿHQMH�SRMH�
GLQLK�WLSRYD�UHNODPQLK�QDSUDYD��SRYUãLQH�SUHNR����Pð��-XP�
ER��&LW\�/LJKW�L�VOLþQR���RGUHÿXMX�VH�MDYQLP�NRQNXUVRP�NRMHJ�
REMDYOMXMH�2SüLQVNL� QDþHOQLN�� D� QD� RVQRYX�3URJUDPD�XWYUÿL�
YDQMD� ORNDFLMD� ]D� ]DX]LPDQMH� MDYQLK� SRYUãLQD� RUJDQD� XSUDYH�
QDGOHåQRJ�]D�SRVORYH�XUEDQL]PD�

3RþHWQD�FLMHQD�]HPOMLãWD�NRMH�VH�SRYMHUDYD�X�VYUKX�SR�
VWDYOMDQMD�� RGQRVQR� JUDÿHQMD� UHNODPQLK� REMHNDWD� L]� VWDYD� ���
RYRJ�þODQD��XWYUÿXMH�VH�X�]DYLVQRVWL�RG�]RQH�X�NRMRM�VH�SRVWDY�
OMDQMH��RGQRVQR�JUDÿHQMH�YUãL��QD�VOMHGHüL�QDþLQ��

�� =D�SRVWDYOMDQMH�UHNODPQLK�QDSUDYD�YHOLþLQH�RG����Pð�
GR����Pð��SRþHWQD�QDNQDGD�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL��������.0�PMHVHþQR��L�
� X�,,,�]RQL��������.0�PMHVHþQR�

�����=D�SRVWDYOMDQMH�UHNODPQLK�QDSUDYD�YHOLþLQH�SUHNR����Pð��
SRþHWQD�QDNQDGD�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL��������.0�PMHVHþQR��L�
� X�,,,�]RQL��������.0�PMHVHþQR�

ýODQ���

3RYMHUDYDQMH�QD�NRULãWHQMH�UHNUHDFLRQLK�MDYQLK�SRYUãLQD�
�]HOHQH�QHXUHÿHQH�MDYQH�SRYUãLQH���QHXUHÿHQLK�L�GHYDVWLUDQLK�
LJUDOLãWD��VSRUWVNLK�L�GMHþLMLK�LJUDOLãWD�L�RVWDOLK�MDYQLK�VSRUWVNLK�
REMHNDWD��YUãL�VH�SXWHP�MDYQRJ�QDGPHWDQMD�±�OLFLWDFLMH�

3RþHWQD�FLMHQD�X�SRVWXSNX�MDYQRJ�QDGPHWDQMD�±�OLFLWDFLMH�
]D�NRULãWHQMH�SRYUãLQD�L]�SUHWKRGQRJ�VWDYD��XWYUÿXMH�VH�X�]DYL�
VQRVWL�RG�]RQH�X�NRMRM�VH�SRYUãLQD�QDOD]L��L�]D������Pð�SRYUãLQH�
L]QRVL��

� X�,�]RQL�������.0�PMHVHþQR�
� X�,,�]RQL�������.0�PMHVHþQR��L�
� X�,,,�]RQL�������.0�PMHVHþQR�

ýODQ���

=DX]LPDQMH� MDYQH�SRYUãLQH�X� VYUKX�SRVWDYOMDQMD� OMHWQLK� L�
]LPVNLK�EDãWL�NRMH�QLVX�VDVWDYQL�GLMHORYL�SRVORYQLK�REMHNDWD��YUãL�
VH�X�VNODGX�V�3URJUDPRP�XWYUÿLYDQMD�ORNDFLMD�]D�]DX]LPDQMH�MDY�
QLK�SRYUãLQD��QD�RVQRYX�SURYHGHQRJ�MDYQRJ�QDGPHWDQMD�±�OLFLWD�
FLMH��D�SRþHWQD�FLMHQD�]D������Pð�]DX]HWH�MDYQH�SRYUãLQH�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL�������.0�PMHVHþQR��L�
� X�,,,�]RQL�������.0�PMHVHþQR�

=D�]DX]LPDQMH�MDYQH�SRYUãLQH�X�VYUKX�SRVWDYOMDQMD�EDãWL��
WHQGL� L� SULYUHPHQLK�SURGDMQLK� L� L]ORåEHQLK�PMHVWD� LVSUHG�SR�
VORYQLK�REMHNDWD�L�SURVWRULMD��YLVLQD�QDNQDGH�]D������Pð�]DX]H�
WH�MDYQH�SRYUãLQH�L]QRVL�

� X�,�]RQL��������.0�PMHVHþQR�
� X�,,�]RQL�������.0�PMHVHþQR��L�
� X�,,,�]RQL�������.0�PMHVHþQR�

1DNQDGX�]D�]DX]LPDQMH�MDYQH�SRYUãLQH�X�VYUKX�SRVWDY�
OMDQMD�OMHWQLK�EDãWL�]D�SHULRG�RG���������WHNXüH�JRGLQH�GR���������
QDUHGQH�JRGLQH��NRULVQLFL�VX�GXåQL�SODüDWL�X�L]QRVX�RG������RG�
XNXSQRJ�L]QRVD�SUHGYLÿHQRJ�]D�SODüDQMH�QDNQDGH�]D�]DX]LPD�
QMH�MDYQH�SRYUãLQH�X�VYUKX�SRVWDYOMDQMD�OMHWQLK�EDãWL�

9LVLQD�QDNQDGH�]D�]DX]LPDQMH� MDYQLK�SRYUãLQD�X� VYUKX�
SRVWDYOMDQMD� OMHWQLK�EDãWL� L�SULSDGDMXüHJ� LQYHQWDUD�]D�YULMHPH�
QMLKRYRJ�QHNRULãWHQMD��RGQRVQR�]D�SHULRG�RG���������WHNXüH�JR�
GLQH�GR��������QDUHGQH�JRGLQH��RGUHÿXMH�VH�SDXãDOQR�L�L]QRVL�
�������.0�

9LVLQD� QDNQDGH� ]D� ]DX]LPDQMH� MDYQH� SRYUãLQH� X� VYUKX�
SRVWDYOMDQMD� OMHWQLK�EDãWL�� ]D�DSULO��PDM�� VHSWHPEDU� L�RNWREDU��
XPDQMXMH�VH�]D�����RG�XNXSQRJ�L]QRVD�QDNQDGH�SUHGYLÿHQH�]D�
]DX]LPDQMH�MDYQLK�SRYUãLQD�X�VYUKX�SRVWDYOMDQMD�OMHWQLK�EDãWL��
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9LVLQD� QDNQDGH� ]D� ]DX]LPDQMH� MDYQH� SRYUãLQH� X� VYUKX�
SRVWDYOMDQMD�OMHWQLK�EDãWL��]D�MXQL��MXOL�L�DXJXVW��XPDQMXMH�VH�]D�
����RG� XNXSQRJ� L]QRVD� QDNQDGH� SUHGYLÿHQH� ]D� ]DX]LPDQMH�
MDYQLK�SRYUãLQD�X�VYUKX�SRVWDYOMDQMD�OMHWQLK�EDãWL��

ýODQ���

=DX]LPDQMH�MDYQH�SRYUãLQH�X�VYUKX�SRVWDYOMDQMD�NLRVND��
YHOLþLQH�GR����Pð��YUãL�VH�X�VNODGX�V�3URJUDPRP�XWYUÿLYDQMD�
ORNDFLMD�]D�]DX]LPDQMH�MDYQLK�SRYUãLQD��QD�RVQRYX�SURYHGHQRJ�
MDYQRJ�QDGPHWDQMD�±�OLFLWDFLMH��D�SRþHWQD�FLMHQD�]D������Pð�]D�
X]HWH�MDYQH�SRYUãLQH�L]QRVL�

� X�,�]RQL�������.0�PMHVHþQR�
� X�,,�]RQL�������.0�PMHVHþQR��L�
� X�,,,�]RQL�������.0�PMHVHþQR�

9LVLQD�QDNQDGH�]D�]DX]LPDQMH�MDYQH�SRYUãLQH�]D�YHü�SR�
VWDYOMHQH�NLRVNH��YHOLþLQH�GR����Pð��XWYUÿXMH� VH�X�]DYLVQRVWL�
RG�]RQH�X�NRMRM�VH�MDYQD�SRYUãLQD�QDOD]L��L�]D������Pð�SRYUãLQH�
L]QRVL�

� X�,�]RQL�������.0�PMHVHþQR�
� X�,,�]RQL�������.0�PMHVHþQR��L
� X�,,,�]RQL�������.0�PMHVHþQR�

ýODQ���

=D�]DX]LPDQMH�MDYQH�SRYUãLQH�X�VYUKX�SRVWDYOMDQMD�PRQ�
WDåQLK�JDUDåD��YHOLþLQH�GR����Pð��YLVLQD�QDNQDGH�]D������Pð�
]DX]HWH�MDYQH�SRYUãLQH�L]QRVL�

� X�,�]RQL�������.0�PMHVHþQR�
� X�,,�]RQL�������.0�PMHVHþQR��L
� X�,,,�]RQL�������.0�PMHVHþQR�

ýODQ���

=D�]DX]LPDQMH� MDYQH�SRYUãLQH�X� VYUKX�SRVWDYOMDQMD�]D�
EDYQLK�SDUNRYD��FLUNXVQLK�ãDWUL� L�GUXJLK�VSRUWVNLK�L�]DEDYQLK�
VDGUåDMD��QDNQDGD�VH�XWYUÿXMH�X�PMHVHþQRP�L]QRVX��L�]D������
Pð�]DX]HWH�MDYQH�SRYUãLQH�L]QRVL������.0�

ýODQ����

=D�]DX]LPDQMH� MDYQH�SRYUãLQH�X�VYUKX�SRVWDYOMDQMD�SR�
NUHWQLK�REMHNDWD��WH]JL��VWRORYD�]D�SURGDMX�OXWULMH��ãWDPSH��NQML�
JD�� FYLMHüD��XNUDVQLK�SUHGPHWD� L� VOLþQR��QDNQDGD� VH�XWYUÿXMH�
X�PMHVHþQRP� L]QRVX�� X� ]DYLVQRVWL� RG� ]RQH� X� NRMRM� VH� MDYQD�
SRYUãLQD�QDOD]L��L�L]QRVL�

� X�,�]RQL��������.0�
� X�,,�]RQL��������.0��L
� X�,,,�]RQL��������.0�

=D�]DX]LPDQMH�MDYQH�SRYUãLQH�X�VYUKX�SURGDMH�XNUDVQLK�
SUHGPHWD��FYLMHüD��þHVWLWNL��VXYHQLUD�L�VOLþQR��X�GDQH�GUåDYQLK�
SUD]QLND� L�GUXJLK�SUD]QLND�NDGD� MH� WR�XRELþDMHQR��X�VNODGX�V�
XVORYLPD�L]�þODQD�����2GOXNH�R�NRPXQDOQRP�UHGX��YLVLQD�QD�
NQDGH�VH�XWYUÿXMH�X�GQHYQRP�L]QRVX��L�]D������Pð�]DX]HWH�MDY�
QH�SRYUãLQH�L]QRVL�������.0��

=D�]DX]LPDQMH�MDYQH�SRYUãLQH�X�VYUKX�SRVWDYOMDQMD�UDV�
KODGQLK�XUHÿDMD��QDNQDGD�VH�XWYUÿXMH�X�PMHVHþQRP�L]QRVX��X�
]DYLVQRVWL�RG�]RQH�X�NRMRM�VH�MDYQD�SRYUãLQD�QDOD]L��L�L]QRVL��

� X�,�]RQL��������.0�
� X�,,�]RQL��������.0�
� X�,,,�]RQL��������.0�

ýODQ����

9LVLQD� QDNQDGH� ]D� SULYUHPHQR� ]DX]LPDQMH� MDYQH� SRYU�
ãLQH� X� VYUKX� LVWRYDUD�� VPMHãWDMD� L� XWRYDUD� JUDÿHYLQVNRJ�PD�
WHULMDOD�� SRGL]DQMD� VNHOD�� SRODJDQMD� WUDþQLFD� ]D�NUDQ� L� GUXJLK�
JUDÿHYLQVNLK�PDãLQD�� WH�SRSUDYNH�YDQMVNLK�GLMHORYD�]JUDGD� L�
VOLþQLK�JUDÿHYLQVNLK�UDGRYD��XWYUÿXMH�VH�X�PMHVHþQRP�L]QRVX��
L�]D������Pð�]DX]HWH�MDYQH�SRYUãLQH�L]QRVL������.0�

ýODQ����

1DNQDGD�]D�RGODJDQMH�YLãND�]HPOMH�V�LVNRSD�L�RWSDGQRJ�
JUDÿHYLQVNRJ�PDWHULMDOD��QD�]D�WR�SUHGYLÿHQD�RGODJDOLãWD��RG�
QRVQR�GHSRQLMH��L]QRVL������.0�SR������Pñ�GHSRQRYDQRJ�YLã�
ND�]HPOMH��RGQRVQR�RWSDGQRJ�JUDÿHYLQVNRJ�PDWHULMDOD�

ýODQ����

1DNQDGD�]D�SUHNRSDYDQMH�MDYQLK�]HOHQLK�SRYUãLQD��NDR�L�
RVWDOLK�MDYQLK�SRYUãLQD��UDGL�SRVWDYOMDQMD��XNODQMDQMD��L]PMHQH�
L�RGUåDYDQMD�SRG]HPQLK�LQVWDODFLMD�L�XUHÿDMD��L]QRVL������.0�
SR�GXåQRP�PHWUX�SUHNRSDQH�MDYQH�SRYUãLQH�

1DNQDGD�]D�SRODJDQMH�VYLK�YUVWD�SRG]HPQLK� LQVWDODFLMD�
X�YHü�L]JUDÿHQH�SRG]HPQH�YRGRYH�X�YODVQLãWYX�2SüLQH�7X]OD��
XWYUÿXMH�VH�X�PMHVHþQRP�L]QRVX�RG������.0�SR�GXåQRP�PHWUX�
SRORåHQLK�LQVWDODFLMD���

ýODQ�����

9LVLQD�QDNQDGH�]D�SULYUHPHQR�]DX]LPDQMH�MDYQLK�SRYUãLQD�
L�QHL]JUDÿHQRJ�JUDÿHYLQVNRJ�]HPOMLãWD�þLML�MH�YODVQLN�2SüLQD�7X�
]OD��LOL�QHL]JUDÿHQRJ�JUDÿHYLQVNRJ�]HPOMLãWD�NRMH�2SüLQD�7X]OD�
QHSRVUHGQR�NRULVWL��D�]D�QDPMHQX�RUJDQL]RYDQMD�SDUNLUDOLãWD�NDR�
VDVWDYQLK� GLMHORYD� SRVORYQLK� REMHNDWD�� LQYHVWLWRULPD�� RGQRVQR�
¿]LþNLP�L�SUDYQLP�OLFLPD��XWYUÿXMH�VH�X�PMHVHþQLP�L]QRVLPD��D�
X�]DYLVQRVWL�RG�]RQH�X�NRMRM�VH� MDYQD�SRYUãLQD��RGQRVQR�QHL]�
JUDÿHQR�JUDÿHYLQVNR�]HPOMLãWH�QDOD]L��]D������Pð�]DX]HWH�MDYQH�
SRYUãLQH��RGQRVQR�QHL]JUDÿHQRJ�JUDÿHYLQVNRJ�]HPOMLãWD��L]QRVL�

� X�,�]RQL�������.0�
� X�,,�]RQL�������.0��L
� X�,,,�]RQL������.0�

ýODQ����

=D�VSURYRÿHQMH�RGUHGEL�RYH�2GOXNH�QDGOHåQH�VX�6OXåED�
]D�NRPXQDOQH�SRVORYH��L]JUDGQMX�L�SRVORYH�PMHVQLK�]DMHGQLFD�
L�6OXåED�]D�LQVSHNFLMVNH�SRVORYH�2SüLQH�7X]OD�

ýODQ����

6WXSDQMHP�QD�VQDJX�RYH�2GOXNH�SUHVWDMH�GD�YDåL�2GOXND�
R� YLVLQL� QDNQDGD� SR�2GOXFL� R� NRPXQDOQRP� UHGX� �Ä6OXåEHQL�
JODVQLN�2SüLQH�7X]OD³��EURM��������������L��������



ª6/8ä%(1,�*/$61,.© %URM������6WUDQD�

ýODQ���

8� UDGX� NRPLVLMH� QH� PRJX� VXGMHORYDWL� VOXåEHQH� RVREH�
NRMH�VX��XþHVWYRYDOH�X�SRVWXSNX�L]GDYDQMD�XUEDQLVWLþNH�VDJOD�
VQRVWL�L�RGREUHQMD�]D�JUDÿHQMH��QLWL�RVREH�NRMH�VX�XþHVWYRYDOH�X�
L]UDGL�WHKQLþNH�GRNXPHQWDFLMH��UHYL]LML�JODYQRJ�LOL�L]YHGEHQRJ�
SURMHNWD��JUDGQML�L�QDG]RUX�QDG�JUDGQMRP�REMHNWD�NRML�MH�SUHG�
PHW�WHKQLþNRJ�SUHJOHGD��

ýODQ�NRPLVLMH�üH�EODJRYUHPHQR�SLVPHQLP�SXWHP�REDYL�
MHVWLWL�6OXåEX�]D�SURVWRUQR�XUHÿHQMH� L� ]DãWLWX�RNROLQH�2SüLQH�
7X]OD��UDGL�L]X]HüD�X�UDGX��NRPLVLMH��X�VOXþDMX�GD�MH�X�VURGVWYX�
VD�LQYHVWLWRURP�REMHNWD�NRML�MH�SUHGPHW�WHKQLþNRJ�SUHJOHGD��LOL�
DNR�SRVWRML�QHNL�RG�UD]ORJD�]D�L]X]HüH��SUHGYLÿHQLK�RGUHGEDPD�
=DNRQD�R�XSUDYQRP�SRVWXSNX�LOL�UD]ORJD�QDYHGHQLK�X�VWDYX����
RYRJ�þODQD�

ýODQ���

1DNQDGD�WURãNRYD�NRPLVLMH�]D�YUãHQMH�WHKQLþNRJ��SUHJOH�
GD�VH�RGUHÿXMH�SUHPD�QDPMHQL��NRULVQRM��QHWWR��SRYUãLQL�REMH�
NDWD�L�QD�RVQRYX�SUHGUDþXQD�YULMHGQRVWL�JUDÿHYLQH��]DYLVQR�RG�
YUVWH�JUDÿHYLQH��D�XWYUÿXMX�VH�UMHãHQMHP�6OXåEH�]D�SURVWRUQR�
XUHÿHQMH�L�]DãWLWX�RNROLQH�2SüLQH�7X]OD�

1DNQDGD�WURãNRYD�NRPLVLMH�]D�YUãHQMH�WHKQLþNRJ�SUHJOH�
GD�SRVORYQLK�SURVWRUD�X�L]JUDÿHQLP�REMHNWLPD��REUDþXQDYD�VH�
QD�RVQRYX�NRULVQH��QHWWR��SRYUãLQH�SURVWRUD��XYLGRP�X�JODYQL�
SURMHNW��NDNR�VOLMHGL��

3RYUãLQD�SRVORYQRJ�SURVWRUD �3UHGVMHGQLN ýODQRYL

3RVORYQL�SURVWRUL�SRYUãLQH�GR����P� ���������.0 ���.0

3RVORYQL�SURVWRUL�SRYUãLQH���������P� ���������.0 ���.0

3RVORYQL�SURVWRUL�SRYUãLQH����������P� ���������.0 ���.0

3RVORYQL�SURVWRUL�SRYUãLQH�����������P� ��������.0 ���.0

3RVORYQL�SURVWRUL�SRYUãLQH�SUHNR�����P� ��������.0 ����.0

ýODQ���

1DNQDGD�WURãNRYD�NRPLVLMH�]D�YUãHQMH�WHKQLþNRJ�SUHJOH�
GD�REMHNDWD�VH�REUDþXQDYD�VH�QD�RVQRYX�NRULVQH��QHWWR��SRYUãL�
QH�SURVWRUD��XYLGRP�X�JODYQL�SURMHNW��NDNR�VOLMHGL�

3RYUãLQD�REMHNWD �3UHGVMHGQLN ýODQRYL

,QGLYLGXDOQL�VWDPEHQL�REMHNWL�

2EMHNWL�SRYUãLQH�GR�����P� ����������.0 �����.0

����������P� ���������.0 �����.0

SUHNR�����P� ���������.0 ����.0

,QGLYLGXDOQL�VWDPEHQR�SRVORYQL�REMHNWL

2EMHNWL�SRYUãLQH�GR�����P� ���������.0 �����.0

�����������P� ���������.0 ����.0

SUHNR�����P� ���������.0 ����.0

.ROHNWLYQL�VWDPEHQL�REMHNWL

2EMHNWL�SRYUãLQH�GR�����P� ���������.0 ����.0

������������P� ���������.0 ����.0

��������������P� ���������.0 ����.0

���������������P� ���������.0 ����.0

SUHNR��������P� ������.0 ����.0

ýODQ����

2GOXND�VWXSD�QD�VQDJX�GDQRP�REMDYOMLYDQMD�X�Ä6OXåEH�
QRP�JODVQLNX�2SüLQH�7X]OD³�

23û,1$�78=/$ 23û,16.,�1$ý(/1,.
2SüLQVNL�QDþHOQLN
%URM����������������� -DVPLQ�,PDPRYLü
����VHSWHPEDU�������JRGLQH�

�
1D�RVQRYX�þODQD������=DNRQD�R�SURVWRUQRP�XUHÿHQMX�L�

JUDÿHQMX��Ä6OXåEHQH�QRYLQH�7.´��EURM��������L�þODQD�����L������
6WDWXWD�2SüLQH�7X]OD��Ä6OXåEHQL�JODVQLN�2SüLQH�7X]OD´��EURM�
��������������������L����������2SüLQVNL�QDþHOQLN�7X]OD��GRQRVL�

2'/8.8
R�XVORYLPD�L�QDþLQX�IRUPLUDQMD�NRPLVLMD�]D�WHKQLþNL�
SUHJOHG��YLVLQL�L�QDþLQX�SODüDQMD�WURãNRYD�]D�WHKQLþNL�

SUHJOHG�JUDÿHYLQD

ýODQ���

2YRP�2GOXNRP� VH� XWYUÿXMH� QDþLQ� IRUPLUDQMD� NRPLVLMH�
]D� WHKQLþNL�SUHJOHG��QDþLQ�REUDþXQDYDQMD� WURãNRYD�WHKQLþNRJ�
SUHJOHGD�JUDÿHYLQD�L�YLVLQD� L�QDþLQ�SODüDQMD�NRPLVLMH�]D� WHK�
QLþNL�SUHJOHG���

ýODQ���

7HKQLþNL�SUHJOHG�JUDÿHYLQD�REDYOMD�NRPLVLMD�L]�UHGD�NYD�
OL¿NRYDQLK� VWUXþQMDND� NRMX� UMHãHQMHP�� X� URNX� RG� RVDP� GDQD�
RG�GDQD�SULMHPD�SRWSXQRJ�]DKWMHYD�]D�RGREUHQMH�]D�XSRWUHEX��
REUD]XMH�6OXåED�]D�SURVWRUQR�XUHÿHQMH�L�]DãWLWX�RNROLQH�2SüLQH�
7X]OD�

3UHGVMHGQLN�L�þODQRYL�NRPLVLMH�PRUDMX�LVSXQMDYDWL�XVORYH�
GD�VX�GLSORPLUDQL�LQåLQMHUL�VD�SHW�JRGLQD�UDGQRJ�LVNXVWYD�L�SR�
ORåHQLP�VWUXþQLP�LVSLWRP�

3UHGVMHGQLN�L�þODQRYL�NRPLVLMH�VH�LPHQXMX�VD�OLVWH�HNVSH�
UDWD��X�VNODGX�VD�=DNRQRP�

%URM�þODQRYD�NRPLVLMH�]D� WHKQLþNL�SUHJOHG�RYLVL�R�YUVWL�
L��VORåHQRVWL�REMHNWD��RGQRVQR�NRPLVLMD�PRUD�LPDWL�SR�MHGQRJ�
VWUXþQRJ�þODQD�]D�VYDNX�YUVWX�UDGRYD�NRMH�SUHJOHGD��

ýODQ���

5MHãHQMH�R�IRUPLUDQMX�NRPLVLMH�]D�WHKQLþNL�SUHJOHG�JUD�
ÿHYLQH��SRUHG�VDVWDYD�NRPLVLMH��WUHED�GD�VDGUåL��

VSLVDN�L]GDWH�GRNXPHQWDFLMH��VDJODVQRVWL�L�DWHVWQH�GR�±
NXPHQWDFLMH� NRMX� LQYHVWLWRU� WUHED� SUHGRþLWL� NRPLVLML�
NRG�SUHJOHGD�REMHNWD�
QDþLQ�L�YULMHPH�UDGD�NRPLVLMH��±
REDYH]X�SODüDQMD�WURãNRYD�YUãHQMD�WHKQLþNRJ�SUHJOHGD�±
QDSRPHQX�R�VDGUåDMX�]DSLVQLND�R�UDGX�NRPLVLMH�L�UR�±
NRYH�GRVWDYOMDQMD�]DSLVQLND��L
QDSRPHQX� R� RVREDPD� NRMH� QH� PRJX� YUãLWL� WHKQLþNL�±
SUHJOHG�]D�NRQNUHWQX�JUDÿHYLQX�


