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9DOVW\EơV�LOJDODLNLR�PDWHULDOLRMR�WXUWR�YLHãRMR�
QXRPRV�NRQNXUVR�LU�QXRPRV�QH�NRQNXUVR�EǌGX�
RUJDQL]DYLPR�WDLV\NOLǐ�DSUDãR
��SULHGDV

�9DOVW\EơV�LOJDODLNLR�PDWHULDOLRMR�WXUWR�QXRPRV�SDY\]GLQơ�VXWDUWLHV�IRUPD�
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BBBBBBBBBBBBBBBBBBBB�G��1U�
�GDWD�

BBBBBBBBBBBBBBBBBBB
�VXGDU\PR�YLHWD�

1XRPRWRMDV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�YDOVW\EơV�WXUWR�YDOG\WRMR�WHLVLQơ�IRUPD��SDYDGLQLPDV��NRGDV�LU�UHJLVWUDFLMRV�DGUHVDV�

DWVWRYDXMDPDV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�DWVWRYR�YDUGDV��SDYDUGơ��SDUHLJRV�

YHLNLDQþLR�SDJDO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�DWVWRYDYLPR�SDJULQGDV��GRNXPHQWR�GDWD��QXPHULV�

LU�QXRPLQLQNDV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�WHLVLQơ�IRUPD��SDYDGLQLPDV��NRGDV�LU�UHJLVWUDFLMRV�DGUHVDV��MHLJX�QXRPLQLQNDV�\UD�MXULGLQLV�DVPXR�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��
DUED�YDUGDV��SDYDUGơ��DVPHQV�NRGDV�LU�J\YHQDPRVLRV�YLHWRV�DGUHVDV��MHLJX�QXRPLQLQNDV�\UD�IL]LQLV�DVPXR��

DWVWRYDXMDPDV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�DWVWRYR�YDUGDV��SDYDUGơ��SDUHLJRV�

YHLNLDQþLR SDJDO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�DWVWRYDYLPR�SDJULQGDV��GRNXPHQWR�GDWD��QXPHULV�

YDGRYDXGDPLHVL�QXRPRV�QH�NRQNXUVR�EǌGX�UH]XOWDWDLV�LU�YLHãRMR�QXRPRV�NRQNXUVR��ƳY\NXVLR�
BBBBB�P��BBBBBBBBBBBB�BBB�G���NRPLVLMRV�VSUHQGLPX��ƳIRUPLQWX�SURWRNROX�1U�BBBBBBBBBBB��
VXGDUR�ãLą�YDOVW\EơV�WXUWR�QXRPRV�VXWDUWƳ��WROLDX�± 6XWDUWLV���7ROLDX�6XWDUW\MH�QXRPRWRMDV�LU�
QXRPLQLQNDV�NLHNYLHQDV�DWVNLUDL�JDOL�EǌWL�YDGLQDPL�ãDOLPL��R�DEX�NDUWX�± ãDOLPLV�
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�����1XRPRWRMDV�ƳVLSDUHLJRMD�SHUGXRWL�QXRPLQLQNXL�YDOVW\EơV�PDWHULDOǐMƳ�WXUWą �WROLDX�±
WXUWDV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�QXRPRMDPR�WXUWR�SDYDGLQLPDV��DGUHVDV��NDGDVWUR�DU�LQYHQWRUL]DFLMRV�1U���VWDWLQLR�SORWDV��WǌULV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

WXUWR�OLNXWLQơ�YHUWơ�LU�NW��
QDXGRWL�LU�ODLNLQDL�YDOG\WL�Xå�QXRPRV�PRNHVWƳ��R�QXRPLQLQNDV�ƳVLSDUHLJRMD�SULLPWL�WXUWą�LU�Xå�MƳ�
PRNơWL�QXRPRV�PRNHVWƳ��

�����7XUWDV�VNLUWDV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBYHLNODL�Y\NG\WL�
�QXURG\WL�WXUWR�QDXGRMLPR�SDVNLUWƳ�

,,��182026�7(50,1$6�

�����7XUWR�QXRPRV�WHUPLQDV�QXVWDWRPDV�BBBBBBBBBBBB�QXR�WXUWR�SHUGDYLPR�LU�SULơPLPR�
�VNDLþLDLV�LU�åRGåLDLV��

DNWR�SDVLUDã\PR�GLHQRV��



��
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�����1XRPLQLQNDV�Xå�WXUWR�QXRPą�ƳVLSDUHLJRMD�PRNơWL�QXRPRWRMXL�QXRPSLQLJLXV�±
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�SHU�PơQHVƳ���NHWYLUWƳ��QHUHLNDOLQJą�åRGƳ�LãEUDXNWL��

�VXPD�VNDLþLDLV�LU�åRGåLDLV�
-HLJX�QXRPLQLQNDV�\UD�SULGơWLQơV�YHUWơV�PRNHVþLR��WROLDX�± 390��PRNơWRMDV��± VX�390�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
�VXPD�VNDLþLDLV�LU åRGåLDLV�
����� 1XRPLQLQNDV�� EH� QXRPSLQLJLǐ�� NDV� PơQHVƳ� PRND�PRNHVþLXV� Xå� YDQGHQƳ�� HQHUJLMą� LU�

NRPXQDOLQHV� SDVODXJDV�� 1XRPLQLQNDV� Xå� NLWDV� MDP� WHLNLDPDV� SDVODXJDV� DWVLVNDLWR� SDJDO� DWVNLUą�
VXVLWDULPą�VX�QXRPRWRMX��

���� 1XRPLQLQNDV�PRND�QXRPSLQLJLXV NDV�PơQHVƳ� ��NHWYLUWƳ��SULHã�SUDVLGHGDQW�PơQHVLXL� ��
NHWYLUþLXL�� EHW� QH� YơOLDX� NDLS� LNL� HLQDPRMR� PơQHVLR� ��� �GHãLPWRV�� GLHQRV� �� HLQDPRMR� NHWYLUþLR�
SLUPRMR�PơQHVLR�����GHãLPWRV��GLHQRV��MHLJX�WDL�QH�GDUER�GLHQD��± LNL�NLWRV�SR�MRV�HLQDQþLRV�GDUER�
GLHQRV��SDJDO�QXRPRWRMR�SDWHLNWą�VąVNDLWą�

����� 1XRPLQLQNDV QXRPRWRMR� SDWHLNWą� VąVNDLWą� Xå� NRPXQDOLQHV� SDVODXJDV� DSPRND� SHU�
� GDUER�GLHQDV�QXR�VąVNDLWRV�JDYLPR�

�����1XRPSLQLJLDL� LU�PRNHVþLDL�Xå�NRPXQDOLQHV�SDVODXJDV�SUDGHGDPL�VNDLþLXRWL�QXR�WXUWR�
SHUGDYLPR�LU�SULơPLPR�DNWR�SDVLUDã\PR�GLHQRV�
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�����1XRPRWRMDV�ƳVLSDUHLJRMD�
�������SHU����WULV��GDUER�GLHQDV�QXR�6XWDUWLHV�SDVLUDã\PR�SHUGXRWL�QXRPLQLQNXL�6XWDUWLHV�����

SDSXQNW\MH�QXURG\Wą�WXUWą�SDJDO�WXUWR�SHUGDYLPR�LU�SULơPLPR�DNWą��
�������6XWDUWLHV�JDOLRMLPR�ODLNRWDUSLX�DWOLNWL�QXRPRMDPR�WXUWR�DU�VX�MXR�VXVLMXVLǐ�LQåLQHULQLǐ�

VLVWHPǐ�NDSLWDOLQLR�UHPRQWR�GDUEXV��NDL�DWOLHNDPL�YLVR�REMHNWR��NXULR�GDOLV�QXRPRMDPD��DUED�VX�WXR�
REMHNWX�VXVLMXVLǐ�LQåLQHULQLǐ�WLQNOǐ�NDSLWDOLQLR�UHPRQWR�GDUEDL�

������� LQIRUPXRWL� QXRPLQLQNą� DSLH� LãRULQLǐ� LQåLQHULQLǐ� WLQNOǐ� LU� NRPXQLNDFLMǐ� UHPRQWR�
GDUEXV��NXULH� WUXNG\Wǐ�QXRPLQLQNR�YHLNODL��SHU���GDUER�GLHQDV� QXR� WRNLǐ�DSOLQN\ELǐ�VXåLQRMLPR��
QXRPRWRMDV� QHDWVDNR�Xå� ãLOG\PR�� YDQGHQWLHNLR� LU� HOHNWURV� WLQNOǐ� VXWULNLPXV�� MHLJX� ãLH� VXWULNLPDL�
ƳY\NVWD�QH�GơO�QXRPRWRMR�NDOWơV��

������ SDVLEDLJXV�6XWDUWLHV�JDOLRMLPR�WHUPLQXL�DUED�6XWDUWƳ�QXWUDXNXV�SULHã�WHUPLQą��SULLPWL�
Lã�QXRPLQLQNR�WXUWą�

�����1XRPRWRMDV�WXUL�WHLVĊ�6XWDUWLHV�JDOLRMLPR�ODLNRWDUSLX�WLNULQWL� LãQXRPRWą�WXUWą��WDLS�SDW�
WXUL�NLWǐ�WHLVLǐ�LU�SDUHLJǐ��QXVWDW\Wǐ�6XWDUW\MH�LU�WHLVơV�DNWXRVH��

�����1XRPLQLQNDV�ƳVLSDUHLJRMD�
�������SHU����SHQNLDV��GDUER�GLHQDV�QXR�SULơPLPR�LU�SHUGDYLPR�DNWR�SDVLUDã\PR�ƳUHJLVWUXRWL�

QXRPRV�VXWDUWƳ�YDOVW\EơV�ƳPRQơMH�5HJLVWUǐ�FHQWUH�
�������SHU��� �WULV��GDUER�GLHQDV� QXR�6XWDUWLHV�SDVLUDã\PR�SULLPWL�6XWDUWLHV�����SDSXQNW\MH�

QXURG\Wą�WXUWą�SDJDO�WXUWR�SHUGDYLPR�LU�SULơPLPR�DNWą�
�������ODLNX�PRNơWL�6XWDUW\MH�QXVWDW\Wą�QXRPRV�PRNHVWƳ�LU�NLWXV�SDJDO 6XWDUWƳ�SULNODXVDQþLDV�

ƳPRNDV�LU�PRNHVþLXV�
������� QDXGRWL� WXUWą� SDJDO� SDVNLUWƳ�� QXURG\Wą� 6XWDUWLHV� ���� SDSXQNW\MH�� YDGRYDXWLV�

QXVWDW\WDLV� ãLRV� SDVNLUWLHV� WXUWR� SULHåLǌURV�� SULHãJDLVULQơV� VDXJRV� LU� VDQLWDULQLDLV� UHLNDODYLPDLV��
XåWLNULQWL� MR� JHUą� EǌNOĊ �DWVLåYHOJGDPDV� Ƴ� QRUPDOǐ� QXVLGơYơMLPą��� VDXJRWL� WXUWą� QXR� VXJDGLQLPR��
GLQJLPR�

�������VXGDU\WL�QXRPRWRMXL�VąO\JDV�WLNULQWL�QXRPRMDPR�WXUWR�EǌNOĊ�
������� SDVLEDLJXV� 6XWDUWLHV� JDOLRMLPR� WHUPLQXL� DUED� 6XWDUWƳ� QXWUDXNXV� SULHã� WHUPLQą��

SHUGXRWL� WXUWą� SDJDO� WXUWR� SHUGDYLPR� LU� SULơPLPR� DNWą� WYDUNLQJą�� WRNLRV� SDW� EǌNOơV�� NRNLRV� MLV�
SHUGXRWDV� QXRPLQLQNXL�� DWVLåYHOJGDPDV� Ƴ� IL]LQƳ� WXUWR� QXVLGơYơMLPą�� VX� YLVDLV� SDGDU\WDLV�
SHUWYDUN\PDLV�� NXULǐ� QHJDOLPD� DWVNLUWL� QHSDGDUDQW� åDORV� WXUWXL�� QXRPLQLQNXL� QHDWO\JLQDPRV� WXUWR�
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SDJHULQLPR� LãODLGRV�� WRGơO� QXRPLQLQNDV�� SDVLEDLJXV� 6XWDUþLDL� DU� Mą� QXWUDXNXV�� QHWXUL� WHLVơV�
UHLNDODXWL�NRPSHQVDFLMRV�Xå�WXUWR�SDJHULQLPą�

�����1XRPLQLQNDV�WXUL�LU�NLWǐ�WHLVLǐ�LU�SDUHLJǐ��QXVWDW\Wǐ�6XWDUW\MH�LU�WHLVơV�DNWXRVH�
����� 1XRPLQLQNDV� QHWXUL� WHLVơV� �LãVN\UXV� WXRV� DWYHMXV�� NDL� MXULGLQLǐ� DVPHQǐ� YHLNOą�

UHJODPHQWXRMDQW\V� ƳVWDW\PDL� QHQXVWDWR� VSHFLDOLRV� WHLVLǐ� SHUGDYLPR� DU� VXWHLNLPR� WYDUNRV��
VXEQXRPRWL� WXUWR� �DU� MR� GDOLHV�� DU� VXWHLNWL� WUHWLHVLHPV� DVPHQLPV� NRNLǐ� QRUV� NLWǐ� WHLVLǐ� QDXGRWLV�
WXUWX� �DU� MR� GDOLPL���1XRPLQLQNDV� WDLS� SDW� QHWXUL� WHLVơV� SHUOHLVWL� YLVǐ� DU� GDOLHV� VDYR� WHLVLǐ� LU� �DU��
SDUHLJǐ��N\ODQþLǐ�Lã�6XWDUWLHV��ƳNHLVWL�WXUWR�QXRPRV�WHLVơV�DU�SHUGXRWL�MRV�NDLS�WXUWLQLR�ƳQDãR�NXULDP�
QRUV�WUHþLDMDP�DVPHQLXL�DU�NLWDLS�VXYDUå\WL�6XWDUW\MH�QXVWDW\Wǐ�WXUWR�QXRPRV�WHLVLǐ��

�����6XWDUWLV�QHVXWHLNLD�QXRPLQLQNXL�WHLVơV�QXRPRMDPR�WXUWR�DGUHVX�UHJLVWUXRWL�VDYR�DU�VDYR�
ILOLDOǐ��DWVWRY\ELǐ�DU�SDWURQXRMDPǐMǐ�ƳPRQLǐ��WDLS�SDW�NOLHQWǐ�DU�NLWǐ�VXVLMXVLǐ�DVPHQǐ�EXYHLQLǐ�

�����1XRPLQLQNXL�GUDXGåLDPD�EH� UDã\WLQLR� QXRPRWRMR�VXWLNLPR�DWOLNWL� VWDWLQLR�NDSLWDOLQLR�
UHPRQWR�DU�UHNRQVWUDYLPR�GDUEXV��1XRPLQLQNDV�WXUL�WHLVĊ�EH�LãDQNVWLQLR�QXRPRWRMR�VXWLNLPR�VDYR�
OơãRPLV�DWOLNWL� WXUWR�SHUWYDUN\PXV��UHLNDOLQJXV�WDP��NDG�WXUWą�EǌWǐ�JDOLPD�QDXGRWL�SDJDO�SDVNLUWƳ��
QXURG\Wą� 6XWDUWLHV� ���� SDSXQNW\MH�� VX� VąO\JD�� NDG� WRNLH� SHUWYDUN\PDL� QHVXVLMĊ� VX� VWDWLQLR�
UHNRQVWUDYLPX�DU�NDSLWDOLQLX�UHPRQWX��NDLS�MLH�DSLEUơåWL�/LHWXYRV�5HVSXEOLNRV�VWDW\ERV�ƳVWDW\PH�
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�����1XRPLQLQNDV��SHU�6XWDUW\MH�QXVWDW\WXV�WHUPLQXV�QHVXPRNơMĊV�QXRPSLQLJLǐ�LU� �DU��NLWǐ�
PRNHVþLǐ� LU� ƳPRNǐ�� SULYDOR� PRNơWL� QXRPRWRMXL� ����� SURFHQWR� G\GåLR� GHOVSLQLJLXV� QXR� YLVRV�
QHVXPRNơWRV�VXPRV�Xå�NLHNYLHQą�SDYơOXRWą�GLHQą��

����� 'HOVSLQLJLǐ� VXPRNơMLPDV� QHDWOHLGåLD� QXRPLQLQNR� QXR� SDJULQGLQơV� SULHYROơV�
ƳY\NG\PR��

����� 8å� WXUWR� SDEORJLQLPą QXRPLQLQNDV� DWVDNR� /LHWXYRV� 5HVSXEOLNRV� FLYLOLQLR� NRGHNVR�
������VWUDLSVQ\MH�QXVWDW\WD�WYDUND�
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�����âL�6XWDUWLV�ƳVLJDOLRMD�MRV�SDVLUDã\PR�GLHQą�LU�JDOLRMD��LNL�YLVLãNDL�LU�WLQNDPDL�ƳY\NGRPL�
6XWDUW\MH� QXVWDW\WL� ƳVLSDUHLJRMLPDL� DUED� 6XWDUWLV� QXWUDXNLDPD� 6XWDUW\MH� LU� �DU�� WHLVơV� DNWXRVH�
QXVWDW\WD�WYDUND�

����� 1XRPLQLQNDV�� SHU� YLVą� QXRPRV� WHUPLQą� ODLNĊVLV� VDYR� ƳVLSDUHLJRMLPǐ� SDJDO� 6XWDUWƳ��
QXRPRV� WHUPLQXL� SDVLEDLJXV� WXUơV� SLUPHQ\EơV� WHLVĊ� SULHã� NLWXV� DVPHQLV� VXGDU\WL� QDXMą� WXUWR�
QXRPRV� VXWDUWƳ� SDSLOGRPDP� WHUPLQXL��1XRPRWRMDV� SULYDOR� XåWLNULQWL�� NDG� WXUWR� QXRPRV� VXWDUWLHV�
DWQDXMLQLPR� DWYHMX� EHQGUD� QXRPRV� WUXNPơ� QHEǌWǐ� LOJHVQơ� NDLS� ���PHWǐ�� 1XRPRWRMDV� QH� YơOLDX�
NDLS� SULHã� �� �GX�� PơQHVLXV LNL� QXRPRV� WHUPLQR� SDEDLJRV UDãWX� LQIRUPXRMD� QXRPLQLQNą� DSLH�
VLǌO\Pą�VXGDU\WL�QDXMą�WXUWR�QXRPRV�VXWDUWƳ�SDSLOGRPDP�WHUPLQXL��QXURG\GDPDV�QXRPRV�WHUPLQą��
QXRPRV�PRNHVWƳ�LU�NLWDV�QXRPRV�VąO\JDV��NXULDV�QXRPRWRMDV�ODLNR�HVDQW�VYDUELRPLV��1XRPLQLQNDV�
SULYDOR�QH�YơOLDX�NDLS�SHU����YLHQą��PơQHVƳ�QXR�QXRPRWRMR�SUDQHãLPR�JDYLPR�GLHQRV�UDãWX�DWVDN\WL�
QXRPRWRMXL�� DU� VXWLQND� VXGDU\WL� WXUWR� QXRPRV� VXWDUWƳ� SDSLOGRPDP� WHUPLQXL�� 1XRPLQLQNXL� UDãWX�
QHDWVDNLXV�QXRPRWRMXL�SHU����YLHQą��PơQHVƳ�QXR�SUDQHãLPR�Lã�QXRPRWRMR�JDYLPR�GLHQRV��ODLNRPD��
NDG� QXRPLQLQNDV� DWVLVDNR� VXGDU\WL� WXUWR� QXRPRV� VXWDUWƳ� SDSLOGRPDP� WHUPLQXL� QXRPRWRMR�
SDVLǌO\WRPLV�VąO\JRPLV��

����� 1XRPLQLQNDV� QHWXUơV� SLUPHQ\EơV� WHLVơV� VXGDU\WL� QDXMRV� WXUWR� QXRPRV� VXWDUWLHV�
SDSLOGRPDP�WHUPLQXL�� MHLJX�QXRPRWRMDV�LNL�QXRPRV�WHUPLQR�SDEDLJRV�EXV�SDUHLãNĊV�QXRPLQLQNXL�
EHQW� YLHQą� SDJUƳVWą� UDã\WLQƳ� ƳVSơMLPą� GơO� 6XWDUWLHV� QXRVWDWǐ� SDåHLGLPR�� 7RNLX� DWYHMX�� SDVLEDLJXV�
WXUWR� QXRPRV� WHUPLQXL�� QXRPRWRMDV� WXUơV� WHLVĊ� �WDþLDX� QHSULYDOơV�� SDVLǌO\WL� QXRPLQLQNXL�
LãVLQXRPRWL� WXUWą� WRNLRPLV� SDW� DU� QDXMRPLV� QXRPRWRMR� QXRåLǌUD� QXURG\WRPLV� VąO\JRPLV� LU�
WHUPLQDLV�

����� 9LVL� 6XWDUWLV� SDNHLWLPDL�� SDSLOG\PDL� LU� SULHGDL� JDOLRMD�� MHLJX� MLH� VXGDU\WL� UDãWX� LU�
SDVLUDã\WL�6XWDUWLHV�ãDOLǐ��

�����âL�6XWDUWLV�SDVLEDLJLD�DUED�JDOL�EǌWL�QXWUDXNWD�



��

�������SDVLEDLJXV�QXRPRV�WHUPLQXL�
�������6XWDUWLHV�ãDOLǐ�VXVLWDULPX�
�������NLWDLV�/LHWXYRV�5HVSXEOLNRV�FLYLOLQLR�NRGHNVR QXVWDW\WDLV�DWYHMDLV�LU�WYDUND�
�������/LHWXYRV�5HVSXEOLNRV�FLYLOLQLR�NRGHNVR�QXVWDW\WD�WYDUND��NDL� LãQXRPRWR�WXUWR�UHLNLD�

YDOVW\EơV�IXQNFLMRPV�DWOLNWL�

9,,��1(18*$/,026�-Ơ*26��)25&(�0$-(85(��$3/,1.<%Ơ6

�����1ơ�YLHQD�ãDOLV�QHODLNRPD�SDåHLGXVL�6XWDUWƳ�DUED�QHY\NGDQWL�VDYR�ƳVLSDUHLJRMLPǐ�SDJDO�
6XWDUWƳ�� MHLJX� ƳVLSDUHLJRMLPXV� Y\NG\WL� MDL� WUXNGR�QHQXJDOLPRV� MơJRV� �IRUFH�PDMHXUH�� DSOLQN\EơV��
DWVLUDGXVLRV� SR� 6XWDUWLHV� ƳVLJDOLRMLPR� GLHQRV�� YDGRYDXMDQWLV� /LHWXYRV� 5HVSXEOLNRV� FLYLOLQLR�
NRGHNVR�������VWUDLSVQLX�LU�$WOHLGLPR�QXR�DWVDNRP\EơV�HVDQW�QHQXJDOLPRV�MơJRV��IRUFH�PDMHXUH��
DSOLQN\EơPV�WDLV\NOơPLV��SDWYLUWLQWRPLV�/LHWXYRV�5HVSXEOLNRV�9\ULDXV\EơV������P�� OLHSRV����G��
QXWDULPX�1U������

�����-HLJX�NXUL�QRUV�ãDOLV�PDQR��NDG�DWVLUDGR�QHQXJDOLPRV�MơJRV��IRUFH�PDMHXUH��DSOLQN\ELǐ��
GơO�NXULǐ� ML� QHJDOL� Y\NG\WL� VDYR� ƳVLSDUHLJRMLPǐ�� ML�QHGHOVGDPD�� QH�YơOLDX�NDLS�SHU�� NDOHQGRULQHV�
GLHQDV�QXR�WRNLǐ�DSOLQN\ELǐ�DWVLUDGLPR��LQIRUPXRMD�DSLH�WDL�NLWą�ãDOƳ��SUDQHãGDPD�DSLH�DSOLQN\ELǐ�
SREǌGƳ��JDOLPą� WUXNPĊ� LU� WLNơWLQą�SRYHLNƳ�� -HLJX� QXRPRWRMDV� UDãWX�QHQXURGR�NLWDLS��QXRPLQLQNDV�
WROLDX� Y\NGR� VDYR� ƳVLSDUHLJRMLPXV� SDJDO� 6XWDUWƳ� WLHN�� NLHN� ƳPDQRPD�� LU� LHãNR� DOWHUQDW\YLǐ� EǌGǐ��
NDLS� Y\NG\WL� VDYR� ƳVLSDUHLJRMLPXV�� NXULǐ� Y\NG\WL� QHQXJDOLPRV� MơJRV� �IRUFH�PDMHXUH�� DSOLQN\EơV�
QHWUXNGR��

�����-HLJX�QHQXJDOLPRV�MơJRV��IRUFH�PDMHXUH��DSOLQN\EơV�WUXQND�LOJLDX�NDLS��� NDOHQGRULQLǐ�
GLHQǐ�� YLHQD� Lã� ãDOLǐ� WXUL� WHLVĊ�6XWDUWƳ� QXWUDXNWL� ƳVSơGDPD� DSLH� WDL� NLWą� ãDOƳ� SULHã� ��� NDOHQGRULQLǐ�
GLHQǐ�� -HLJX� SUDơMXV� ãLDP����NDOHQGRULQLǐ� GLHQǐ� ODLNRWDUSLXL� QHQXJDOLPRV� MơJRV� �IRUFH�PDMHXUH��
DSOLQN\EơV�WĊVLDVL��6XWDUWLV�QXWUDXNLDPD�LU�SDJDO�6XWDUWLHV�VąO\JDV�ãDO\V�DWOHLGåLDPRV�QXR�WROHVQLR�
6XWDUWLHV�Y\NG\PR�

9,,,��%$,*,$026,26�18267$726

�����3DSLOGRPRV�VąO\JRV��QXURG\WL�NLWDV�WHLVơV�DNWDPV�QHSULHãWDUDXMDQþLDV�VąO\JDV��
�����%HW�NRNV�JLQþDV��N\ODQWLV� Lã�6XWDUWLHV�DU� VXVLMĊV� VX�6XWDUWLPL��NXULV� QHLãVSUHQGåLDPDV�

GHU\Eǐ�EǌGX��WXUL�EǌWL�VSUHQGåLDPDV�WHLVPH�/LHWXYRV�5HVSXEOLNRV�ƳVWDW\Pǐ�QXVWDW\WD�WYDUND�
�����6XWDUWLV�VXUDãRPD�GYLHP�HJ]HPSOLRULDLV�± SR�YLHQą�NLHNYLHQDL�6XWDUWLHV�ãDOLDL�
�����6XWDUWLHV�SULHGDL�
�������YDOVW\EơV�PDWHULDOLRMR�WXUWR�SHUGDYLPR�LU�SULơPLPR�DNWDV�
�������NLWL�QXRPRMDPR�YDOVW\EơV�PDWHULDOLRMR�WXUWR�GRNXPHQWDL�LU�SULHGDL��NXULH�EǌWLQL��NDG�

EǌWǐ�JDOLPD�QDXGRWLV�ãLXR�WXUWX�

,;��687$57,(6�â$/,Ǐ�5(.9,=,7$,�,5�$'5(6$,

1XRPRWRMDV 1XRPLQLQNDV
3DYDGLQLPDV 3DYDGLQLPDV��IL]LQLR�DVPHQV�YDUGDV�LU�SDYDUGơ�
$GUHVDV $GUHVDV
-XULGLQLR�DVPHQV�NRGDV -XULGLQLR���IL]LQLR�DVPHQV�NRGDV
$WVLVNDLWRPRML�EDQNR�VąVNDLWD $WVLVNDLWRPRML�EDQNR�VąVNDLWD
1XRPRWRMR�YDUGX 1XRPLQLQNR�YDUGX
BBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBB
$�9� $�9�

�-HLJX�UHLNDODYLPDV�WXUơWL�DQWVSDXGą�QXVWDW\WDV�ƳVWDW\PXRVH��

±±±±±±±±±±±±±±±±±±±±



��

9DOVW\EơV LOJDODLNLR�PDWHULDOLRMR�WXUWR�YLHãRMR�
QXRPRV�NRQNXUVR�LU�QXRPRV�QH�NRQNXUVR�EǌGX�
RUJDQL]DYLPR�WYDUNRV�DSUDãR
� SULHGDV

�9DOVW\EơV�LOJDODLNLR�PDWHULDOLRMR�WXUWR�SHUGDYLPR LU�SULơPLPR�DNWR�IRUPD�

9$/67<%Ơ6�,/*$/$,.,2�0$7(5,$/,2-2�78572�3(5'$9,02�,5�35,Ơ0,02
$.7$6

BBBBBBBBBBBBBB�1U�BBBBBBBBBBBB
�GDWD�

BBBBBBBBBBBBBBBBBBBBB
�VXGDU\PR�YLHWD�

1XRPRWRMDV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�WXUWR�YDOG\WRMR�WHLVLQơ�IRUPD��SDYDGLQLPDV��NRGDV�LU�UHJLVWUDFLMRV�DGUHVDV�

DWVWRYDXMDPDV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�DWVWRYR�SDUHLJRV��YDUGDV��SDYDUGơ�

YHLNLDQþLR�SDJDO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�DWVWRYDYLPR�SDJULQGDV��GRNXPHQWR�GDWD��QXPHULV�

SHUGXRGD��R�QXRPLQLQNDV� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�WHLVLQơ�IRUPD��SDYDGLQLPDV��UHJLVWUDFLMRV�QXPHULV�LU�DGUHVDV��MHLJX�QXRPLQLQNDV�\UD�MXULGLQLV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
DVPXR��DUED�YDUGDV��SDYDUGơ��DVPHQV�NRGDV�LU�J\YHQDPRVLRV�YLHWRV�DGUHVDV��MHLJX QXRPLQLQNDV�\UD�IL]LQLV�DVPXR�
DWVWRYDXMDPDV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

�DWVWRYR�SDUHLJRV��YDUGDV��SDYDUGơ�
YHLNLDQþLR�SDJDO� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

�DWVWRYDYLPR�SDJULQGDV��GRNXPHQWR�GDWD��QXPHULV�
UHPGDPLHVL�BBBBBP��BBBBG��VXGDU\WD�YDOVW\EơV�PDWHULDOLRMR�WXUWR�QXRPRV�VXWDUWLPL�1U�� BBBBBBB ��
SHUGXRGD�LU�SULLPD YDOVW\EơV�PDWHULDOǐMƳ�WXUWą�± BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�SHUGXRGDPR�YDOVW\EơV�WXUWR�SDYDGLQLPDV��DGUHVDV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

NDGDVWUR�DU�LQYHQWRUL]DFLMRV�1U���VWDWLQLR�SORWDV��WǌULV��WXUWR�EǌNOơ�LU�SDQ��

3HUGDYơ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBB

�QXRPRWRMR�DWVWRYR�SDUHLJǐ�SDYDGLQLPDV� �SDUDãDV� �YDUGDV�LU�SDYDUGơ�

$�9�
3ULơPơ
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBBBBBBB

�QXRPLQLQNR�DU�MR�DWVWRYR�SDUHLJǐ�SDYDGLQLPDV� �SDUDãDV� �YDUGDV�LU�SDYDUGơ�

$�9� �-HLJX�UHLNDODYLPDV�WXUơWL�DQWVSDXGą�QXVWDW\WDV�ƳVWDW\PXRVH��

±±±±±±±±±±±±±±±±±±±±


