
Program  omogoča :

1.  Obračune  obresti  na  vse  znane  načine

2.  Evidenco  posojil  za  poljubno  število  upnikov  in dolžnikov 

3.  Analizo  posojil  za  poljubno  število  upnikov  in dolžnikov

4.  Izračun cene kratkoročnega posojila

5.  Izračun cene dolgoročnega posojila ter  izračun efektivne  obrestne  mere  za  vse  tipe
posojil

6.  Izračun cene plačila s kreditnimi karticami

7.  Izdelavo amortizacijskih načrtov

8.  Pregled in preračune tečajev tujih valut

9.  Ocenjevanje donosov

10. Ostale obračune

11. Izračune za optimizacijo nabave

12. Zglede za uporabo programa
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]DSLVRY��QSU��YHþ�YUDþLO����3ROHJ�WHJD�UH]XOWDW�]DJRWDYOMD�QH�VDPR�HNYLYDOHQWQR�REUHVWQR�PHUR�WHPYHþ�WXGL�UHDOQR
REUHVWQR�PHUR�JOHGH�QD�LQIODFLMR�Y�REGREMX�SRVRMLOD��
9�RNQX�(YLGHQFD�SRVRMLOD�SRVRMLOR�YSLãHPR��3RPHPEQR�MH��GD�Y�SROMX�,=3,6�L]EHUHPR�7HPHOMQR�REUHVWQR�PHUR
�R]LURPD�QDþLQ�REUHVWRYDQMD��NL�YHOMD�]D�SRVRMLOR���1DWR�SULWLVQHPX�JXPE�.�$QDOL]D�SRVRMLOD��3URJUDP�REUDþXQD
REUHVWL�LQ�RGSUH�RNQR�$QDOL]D�SRVRMLOD��Y�NDWHUHP�VR�SRGDWNL�åH�SUHQHãHQL����7X�VWRULPR�QDVOHGQMH�

��3ULWLVQHPR�JXPE��3RWUGLWHY�RVQRYQLK�SRGDWNRY��
���3ULWLVQHPR�JXPE��9QRV�VWURãNRY�SRVRMLOD���Y�QDãHP�SULPHUX�MLK�QL��ýH�SD�EL�REVWRMLDOL��EL�MLK�Y�RNQX��NL
EL�VH�RGSUOR��YQHVOL�WDNR��GD�EL�YSLVDOL�GDWXP�LQ�]QHVHN��
���3ULWLVQHPR�JXPE�,]UDþXQ�LQ�SURJUDP�L]UDþXQD�HIHNWLYQR�QRPLQDOQR�REUHVWQR�PHUR��UHDOQR�REUHVWQR�PHUR
SRVRMLOD��JOHGH�QD�LQIODFLMR�Y�REGREMX��WHU�VHYHGD�]QHVHN�REUHVWL�
���=D�L]UDþXQ�HNYLYDOHQWQH�REUHVWQH�PHUH�Y�WXML�YDOXWL�SULWLVQHPR�JXPE��,]UDþXQ�YDOXWH��LQ�L]EHUHPR
YDOXWR�

2'*2925�9VDNR�SRVRMLOR�]�YDOXWQR�NODY]XOR��SUL�NDWHUHP�EL�ELOD�REUHVWQR�PHUD�QLåMD�RG�HNYLYDOHQWQH�REUHVWQH
PHUH����������OHWQR��EL�ELOR�FHQHMãH��9�QDãHP�SULPHUX�EL�ELOR�SRVRMLOR�]�YDOXWQR�NODY]XOR�GUDåMH��]DWR�MH�ELO�L]ERU
WRODUVNHJD�SRVRMLOD�XSUDYLþHQ�
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32'52ý-(��()(.7,91$�2%5(671$�0(5$�.5$7.252ý1(*$
3262-,/$
96(%,1$���� ,]UDþXQ�REURND�SUL�OHDVLQJX�]�GRORþOMLYR�RGNXSQR�YUHGQRVWMR��

935$â$1-(��.ROLNR�]QDãD�REURN�SUL�OHDVLQJX�]D�RSUHPR�Y�YUHGQRVWL������������6,7��þH�MH�GRJRYRUMHQD�GRED
RGSODþLOD����PHVHFHY��RGNXSQD�YUHGQRVW�SR�SRWHNX�WH�GRED�SD������������6,7��2EUHVWQD�PHUD�MH�����OHWQR��2EUHVWL
VH�REUDþXQDYDMR�NRQIRUPQR�
327��*/$91,�0(18���!�&(1$�3262-,/$���!�&(1$�'2/*252ý1(*$�3262-,/$���!�,=5$ý81
2%52.$�35,�/($6,1*8

326723(.��,]GHODWL�MH�SRWUHEQR�DPRUWL]DFLMVNL�]�RVWDQNRP�YUHGQRVWL��9�SURJUDPX�OH�YQHVHPR�XVWUH]QH�SRGDWNH�
2'*2925��2EURN�]QDãD�����������6,7
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96(%,1$���� ,]GHODYD�DPRUWL]DFLMVNHJD�QDþUWD�V�SUHGYLGHQR�VSUHPHQOMLYR�REUHVWQR�PHUR���

935$â$1-(��2VHEL�;�RGREULPR�GROJRURþQR�SRVRMLOR�Y�]QHVNX������������6,7�SR�REUHVWQL�PHUL�720�������
2GSODþLOR�SRVRMLOD�MH�Y����HQDNLK�UD]GROåQLQDK��9�DPRUWL]DFLMVNHP�QDþUWX�åHOLPR�XSRãWHYDWL�WHPHOMQR�REUHVWQR
PHUR��NL�WUHQXWQR�]QDãD�������PHVHþQR�����GQL�Y�PHVHFX���.ROLNR�]QDãDMR�REUHVWL"
327��*/$91,�0(18���!$0257,=$&,-6.,�1$ý57,

326723(.��,]GHODWL�MH�SRWUHEQR�DPRUWL]DFLMVNL�QDþUW�V�VNXSQR�REUHVWQR�PHUR��]DWR�MR�MH�SRWUHEQR�QDMSUHM
L]UDþXQDWL��8SRUDED�WHPHOMQH�REUHVWQH�PHUH�SUHGSRVWDYOMD�NRQIRUPHQ�QDþLQ�REUDþXQD�REUHVWL��]DWR�MH�SRWUHEQR�WXGL
PHVHþQR�WHPHOMQR�REUHVWQR�PHUR�SUHUDþXQDWL�QD�OHWQR�REUHVWQR�PHUR�QD�NRQIRUPHQ�QDþLQ��1DWR�SD�OHWQL
REUHVWRYDOQL�IDNWRU�SRPQRåLWL�]�REUHVWRYDOQLP�IDNWRUMHP�UHDOQH�REUHVWQH�PHUH��9�SURJUDPX�OH�YQHVHPR�SRGDWNH
�JOHM�VOLNR�����
ýH�EL�ELOD�GRJRYRUMHQD�REUHVWQD�PHUD�QSU��(XULERU�������EL�]QDãDO�HXULERU��������EL�REUHVWQL�PHUL�HQRVWDYQR�VHãWHOL



2'*2925��$QXLWHWD��NL�YVHEXMH�WXGL�UHYDORUL]DFLMVNH�REUHVWL��]QDãD�����������6,7��8SRãWHYDWL�MH�SRWUHEQR��GD�MH
]QHVHN�DQXLWHWH�L]UDþXQDQ�V�SUHGYLGHQR�WHPHOMQR�REUHVWQR�PHUR��=DWR�MH�SRWUHEQR�QD�NRQFX�SRVRMLOQHJD�UD]PHUMD�
ODKNR�SD�WXGL�YPHV��þH�VR�VSUHPHPEH�WHPHOMQH�REUHVWQH�PHUH�REþXWQH��REUDþXQDWL�REUHVWL�RG�SRVRMLOD�]�YHOMDYQLPL
REUHVWQLPL�PHUDPL�
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$���=JOHG�ãW�����
32'52ý-(��$0257,=$&,-6.,�1$ý57,
96(%,1$���� 2GSODþLOR�SR�DPRUW��QDþUWX���VWDQMH�GROJD�QD�GRORþHQ�GDQ��

935$â$1-(��1DMHWR�SRVRMLOR�Y�]QHVNX��������������6,7��NL�VPR�JD�QDMHOL������������LQ�NL�JD�RGSODþXMHPR�Y���
REURNLK�SR������������6,7�PHVHþQR������OHWQD�REUHVWQD�PHUD��NRQIRUPQR���åHOLPR�SUHGþDVQR�RGSODþDWL�GQH��������
������.ROLNR�VPR�GROåQL�XSQLNX"
327��$�*/$91,�0(18���!�$0257,=$&,-6.,�1$ý57,
%��*/$91,�0(18���!�2%5(67,���!�(9,'(1&$�3262-,/$

326723(.��$��1DMSUHM�L]GHODPR�DPRUWL]DFLMVNL�QDþUW��3UL�SODþLOLK�DQXLWHW�SUHGSRVWDYOMDPR��GD�VR�ELOH�SODþDQH�Y
VNODGX�]�DPRUWL]DFLMVNLP�QDþUWRP�8JRWRYLPR��NROLNR�]QDãD�GROJ�QD�GDQ���������������6WDQMH�XJRWRYLPR�L]
DPRUWL]DFLMVNHJD�QDþUWD�
%��1DWR�Y�RNQX�³(YLGHQFD�NUDWNRURþQLK�SRVRMLO³�REUDþXQDPR�REUHVWL�RG��������������GR���������������6WDQMH�QD
GDQ��������������QDREUHVWRYDQR�GR�������������MH�]QHVHN��NL�JD�GROJXMHPR�XSQLNX�



2'*2925��'ROåQL�]QHVHN�QD�GDQ�������������MH��������������6,7��JODYQLFD�Y�]QHVNX��������������6,7��
REUHVWL�Y�]QHVNX����������6,7�
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$����=JOHG�ãW�����
32'52ý-(��$0257,=$&,-6.,�1$ý57,
96(%,1$���� 2GSODþLOR�SR�DPRUW��QDþUWX���VWDQMH�GROJD�QD�GRORþHQ�GDQ��XSRUDED�720���

935$â$1-(��1DMHOL�VPR�SRVRMLOR�Y�]QHVNX��������������6,7�SR�REUHVWQL�PHUL�720��������'DWXP�QDND]LOD
SRVRMLOD�MH�������������ãWHYLOR�REURNRY�����2EURNH�VPR�RGSODþHYDOL�

����������������������6,7
����������������������6,7
����������������������6,7

'QH�������������åHOLPR�RGSODþDWL�FHORWQR�SRVRMLOR��.ROLNR�PRUDPR�RGSODþDWL"
327��*/$91,�0(18���!�2%5(67,���!�(9,'(1&$�3262-,/$

326723(.��$PRUWL]DFLMVNL�QDþUW��QD�RVQRYL�NDWHUHJD�VPR�RGSODþHYDOL�SRVRMLOR��MH�QDþHOQR�QHSRPHPEHQ��NHU�QH
YVHEXMH�WHPHOMQH�REUHVWQH�PHUH�DOL�SD�YVHEXMH�SUHGYLGHQR�WHPHOMQR�REUHVWQH�PHUR��NL�QL�HQDND�GHMDQVNL��'UXJDþH
SRYHGDQR��]�DPRUWL]DFLMVNLP�QDþUWRP�VPR�GRORþLOL�YLãLQR�DQXLWHWH��REURND���QH�PRUHPR�SD�JD�XSRUDELWL�]D
XJRWDYOMDQMH�VWDQMD�SRVRMLOD��6WDQMH�SRVRMLOD�ODKNR�XJRWRYLPR�OH�WDNR��GD�SRVRMLOR�LQ�YVD�YUDþLOD�QDREUHVWXMHPR�]D
þDV�RG�GDWXPD�SRVORYQHJD�GRJRGND��QDND]LOD�DOL�YUDþLOD��GR�GDWXPD�NRQþQHJD�VWDQMD��=D�WR�RSHUDFLMR�ERPR�XSUDELOL
RNQR�(9,'(1&$�3262-,/$��*/$91,�0(18���!�2%5(67,��WHU�YQHVOL�SRGDWNH�R�SRVRMLOX�LQ�SRGDWNH�R�YVHK
SODþLOLK��NL�VH�QDQDãDMR�QD�WR�SRVRMLOR��3UL�WHP�QLPD�QLNDNUãQHJD�VPLVOD�SODþLOD�GHOLWL�QD�REUHVWL�LQ�UD]GROåQLQH�Y
VNODGX�]�DPRUWL]DFLMVNLP�QDþUWRP�
2'*2925��'ROJXMHPR�JODYQLFR��]PDQMãDQR�]D�RGSODþLOD�������������6,7��LQ�SRYHþDQR�]D�REUHVWL�����������
6,7����WRUHM������������6,7�
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32'52ý-(��()(.7,91$�2%5(671$�0(5$�'2/*252ý1(*$�3262-,/$
96(%,1$���� &HQD�GRO�� JRURþQHJD�SRVRMLOD�]�EDQþQR�JDUDQFLMR��

935$â$1-(��.DNãQD�MH�HIHNWLYQD�REUHVWQD�PHUD�SRVRMLOD�Y�]QHVNX����������������6,7��NL�JD�QDMDPHPR
����������RGSODþHYDQMH�VH�]DþQH�SR���OHWX�PRUDWRULMD��LQWHUNDODUQH�REUHVWL�VH�NDSLWDOL]LUDMR��2GSODþLOR�Y����HQDNLK
UD]GROåQLQDK��PHVHþQR��2EUDþXQ�REUHVWL�MH�NRQIRUPHQ��2EUHVWQD�PHUD�MH�����OHWQR��EDQþQD�JDUDQFLMD������
WURPHVHþQR�RG�RVWDQND�GROJD��SURYL]LMD�������HQNUDWQR��VWURãNL�RGREULWYH������������6,7�
327��*/$91,�0(18���!�&(1$�3262-,/$���!�&(1$�'2/*252ý1(*$�3262-,/$���!�&(1$
'2/*252ý1(*$�3262-,/$�=�%$1ý12�*$5$1&,-2

326723(.��ýH�EL�L]UDþXQDOL�HIHNWLYQR�REUHVWQR�PHUR�URþQR�DOL�V�SRPRþMR�SUHJOHGQLFH��EL�ELO�SRVWRSHN�UHODWLYQR
]DPXGHQ��3RWUHEQR�MH�QDPUHþ�L]GHODWL�GHQDUQL�WRN��NL�YNOMXþXMH�YVH�SRVORYQH�GRJRGNH��SODþLOD�DQXLWHW�SR
DPRUWL]DFLMVNHP�QDþUWX��PHVHþQD�SODþLOD�EDQþQH�JDUDQFLMH�RG�RVQRYH��NL�VH�VSUHPLQMD��LQ�YUDþLOR�SRVRMLOD��9
SURJUDPX�SRGDWNH�OH�YQHVHPR�Y�XVWUH]QD�SROMD�

2'*2925��(IHNWLYQD�REUHVWQD�PHUD�]D�WR�SRVRMLOR��]QDãD���������OHWQR�
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935$â$1-(��.DNãQD�MH�HIHNWLYQD�FHQD�GROJRURþQHJD�SRVRMLOD�Y�]QHVNX��������������6,7��þH�MH�REUHVWQD�PHUD��
���SURYL]LMH�QL��EDQND�SD�]DKWHYD�GHSR]LW�]D�GRER�WUDMDQMD�SRVRMLOD�Y�YLãLQL������RG�YLãLQH�SRVRMLOD��NL�VH�REUHVWXMH
SR�����OHWQR��3RVRMLOR�VH�RGREUL�]D�GRER���OHW�LQ�VH�RGSODþXMH�Y���HQDNLK�OHWQLK�DQXLWHWDK�
327��*/$91,�0(18���!�&(1$�3262-,/$���!�&(1$�'2/*252ý1(*$�3262-,/$���!&(1$�3262-,/$
=�'(32=,720�

326723(.��3RJRM�SRVRMLORGDMDOFD��GD�RGREUL�SRVRMLOR�SRG�SRJRMHP��GD�SRVRMLORMHPDOHF�GHO�SRVRMLOD�YHåH�NRW
GHSR]LW�SR�GUXJL��YHGQR�QLåML��REUHVWQL�PHUL�SRPHQL��
D��GD�SRVRMLORMHPDOHF�UD]SRODJD�]�PDQMãLP�SRVRMLORP��NRW�PX�MH�RGREUHQR�LQ�
E��GD�MH�REUHVWQD�PHUD�YLãMD�RG�GHNODULUDQH��NHU�VH�GHSR]LW�REUHVWXMH�SR�QLåML�REUHVWQL�PHUL�SRVRMLOR��
1D�RVQRYL�WHJD�EL�ODKNR�VNOHSDOL��GD�MH�FLOM�SRVRMLOD�V�WDNLPL�SRJRML�VDPR�GYLJ�REUHVWQH�PHUH�
9�SURJUDPX�VDPR�YQHVHPR�XVWUH]QH�SRGDWNH��
2'*2925��(IHNWLYQD�REUHVWQD�PHUD�SRVRMLOD�MH���������OHWQR��
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935$â$1-(��'QH�������������åHOLPR�RGNXSLWL�GROJRURþQR�SRVRMLOR��NL�VH�RGSODþXMH�Y�HQDNLK�DQXLWHWDK�Y�]QHVNX
���������6,7��3UYD�DQXLWHWD�]DSDGH�������������QDWR�SD�YVDNHJD����Y�PHVHFX�ãH�QDVOHGQMLK����DQXLWHW��'LVNRQWQD
VWRSQMD�MH�����OHWQR��.ROLNR�]QDãD�GLVNRQWLUDQD�YUHGQRVW�GQH������������"
327��*/$91,�0(18���!�$0257,=$&,-6.,�1$ý57,
326723(.��3UREOHP�SUL�L]UDþXQX�GLVNRQWLUDQH�YUHGQRVWL�GROJRURþQHJD�SRVRMLOD�]�HQDNLPL�DQXLWHWDPL�QL�WROLNR�Y
WHRUHWLþQHP�SULVWRSX��YVDNR�DQXLWHWR�MH�SRWUHEQR�GLVNRQWLUDWL�]D�REGREMH�RG�GQHYD�]DSDGORVWL�GR�GQHYD�QDND]LOD
GLVNRQWLUDQH�YUHGQRVWL��NRW�Y�Y�SUDNWLþQHP�SULVWRSX��.DNR�V�þLP�PDQM�GHOD�YQHVWL�YHþMH�ãWHYLOR�SRGDWNRY��3RVWRSHN
QD�MH�NUDWNR�QDVOHGQML�

���,]GHODPR�DPRUWL]DFLMVNL�QDþUW��GD�GRELPR�XVWUH]QH�DQXLWHWH�
���9�RNQX�]D�GLVNRQW�WHUMDWHY�DPRUWL]DFLMVNL�QDþUW�SUHQHVHWH��GHOQR�DOL�Y�FHORWL�
���=�JXPERP�Ä,]UDþXQ³�REUDþXQDPR�GLVNRQW�]D�YVH�DQXLWHWH�

9�QDãHP�SULPHUX�LPDPR����HQDNLK�DQXLWHW�SR�����������6,7��NL�]DSDGDMR�YVDNHJD����Y�PHVHFX��1RPLQDOQD
YUHGQRVW�YVHK�DQXLWHW�MH�WRUHM����
����������� ������������6,7�

3RGDWNH�YQHVHPR�Y�RNQR�]D�L]GHODYR�DPRUWL]DFLMVNLK�QDþUWRY��*/$91,�0(18���!�$0257,=$&,-6.,
1$ý57,���*ODYQLFD�]QDãD������������6,7��REUHVWQD�PHUD�MH����ãWHYLOR�DQXLWHW�MH����LQ�DQXLWHWH�VR�PHVHþQH�
0RUDWRULMD�QL��.RW�GDWXP�QDND]LOD�YSLãHPR�������������WDNR�GD�ER�SUYD�DQXLWHWD�]DSDGOD�������������3ULWLVQHPR



JXPE�]D�L]GHODYR�QDþUWD���NRQIRUPQR�DOL�UHODWLYQR��HQDNH�DQXLWHWH�

.R�VPR�WDNR�L]GHODOL�DPRUWL]DFLMVNL�QDþUW�]�XVWUH]QLPL�HQDNLPL�DQXLWHWDPL�LQ�]DSDGORVWPL��NL�XVWUH]DMR�QDãHPX
QDPHQX��RGSUHPR�RNQR�]D�REUDþXQ�GLVNRQWD��*/$91,�0(18���!�2%5(67,���!�',6.217�7(5-$7(9��



3ULWLVQHPR�]D�JXPE�]D�SUHQRV�DPRUWL]DFLMVNLK�QDþUWRY�LQ�YSLãHPR�XVWUH]QH�YUHGQRVWL��.RW�REGREMH�ERPR�YSLVDOL�RG
�����������GR�������������WR�MH�GDWXP��NR�]DSDGH�]DGQMD�DQXLWHWD���'DWXP�]DSDGORVWL�MH�������������LQ�ãWHYLOND
REUDþXQD�ER�QRYD�ãWHYLOND��Y�QDãHP�SULPHUX�����'LVNRQWQD�VWRSQMD�MH������3ULWLVQHPR�JXPE�L]KRG�LQ�SUHQRV
SRGDWNRY�MH�L]YUãHQ�
6HGDM�SULWLVQHPR�ãH�JXPE�&75/�3*'1��WDNR�GD�VH�SRVWDYLPR�QD�]DGQML�]DSLV��NL�MH�ELO�YQHãHQ�WHU�SULWLVQHPR
JXPE�,=5$ý81��3URJUDP�GLVNRQWLUD�YVH�SRGDWNH�LVWRþDVQH��3ULWLVQHPR�JXPE�7,6.�LQ�L]SLãHPR�REUDþXQ�GLVNRQWD�
2'*2925��=QHVHN�GLVNRQWD�]D�YVH�DQXLWHWH�]QDãD�����������6,7�GLVNRQWLUDQD�YUHGQRVW�FHORWQHJD�SRVRMLOD�SD
�����������6,7�
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935$â$1-(��'REDYLWHOM�QDP�SRQXMD�����FDVVD�VFRQWD�]D�SODþLOR�UDþXQD�Y�]QHVNX���������������6,7��NL�]DSDGH
�������������þH�JD�SODþDPR�GR�������������
$��$OL�VH�L]SODþD�GRGDWQR�]DGROåLWL�LQ�WDNRM�SODþDWL�GREDYLWHOMX��L]NRULVWLWL�FDVVD�VFRQWR���þH�MH�HIHNWLYQD��QRPLQDOQD�
REUHVWQD�PHUD�SRVRMLOD�����OHWQR�
%��$OL�MH�EROMH�L]NRULVWLWL�FDVVD�VFRQWR�DOL�VUHGVWYD�YH]DWL�Y�EDQNL�]D���PHVHFH�SR�QRPLQDOQL�REUHVWL�PHUL�����OHWQR"
327��*/$91,�0(18���!�&(1$�3262-,/$���!�&(1$�.5$7.252ý1(*$�3262-,/$���!�&(1$�&$66$
6&217$�,,

326723(.��,]UDþXQDPR�FHQR�FDVVD�VFRQWD�LQ�SULPHUMDPR�FHQR�]�RSRUWXQLWHWQLPL�VWURãNL��þH�EL�]D�SUHGþDVQR
SODþLOR�QDMHOL�SRVRMLOR��DOL�DOWHUQDWLYQLP�GRQRVRP��þH�EL�LPHOL�VUHGVWYD�LQ�EL�MLK�ODKNR�QDORåLOL���
2'*2925��
$��6PRWUQD�MH�GRGDWQD�]DGROåLWHY��VDM�QDV�VWDQH�����OHWQR��PHGWHP�NR�V�NRULãþHQMHP�FDVVD�VFRQWD�GRELPR���������
OHWQR�
%��'RQRVQHMH�MH�SUHGþDVQR�SODþDWL�UDþXQ�LQ�L]NRULVWLWL�FDVVD�VFRQWR�NRW�QDORåLWL�VUHGVWYD�Y�EDQNR�SR�����OHWQR��
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�����=JOHG�ãW�����
32'52ý-(��3/$ý,/1,�32*2-,
96(%,1$���� .DNR�L]UDþXQDWL�FDVVD�VFRQWR��NL�MH�GRORþHQ�]�REUHVWQR�PHUR��

935$â$1-(��1D�RVQRYL�VNOHSD�GUXåEH�SUL]QDYDPR�NXSHP��NL�SODþDMR�SUHG�]DSDGORVWMR��FDVVD�VFRQWR�Y�YLãLQL
REUHVWQH�PHUH�720���������.ROLNR�]QDãD�FDVVD�VFRQWR�]D�UDþXQ�Y�]QHVNX������������6,7��NL�MH�SODþDQ���GQL�SUHG
]DSDGORVWMR"
327��$��ýH�MH�SULPHU�RVDPOMHQ�
*/$91,�0(18���!�2%5(67,���!�',6.217�7(5-$7(9
%��ýH�MH�SULPHURY�YHþ�
*/$91,�0(18���!�2%5(67,���!�,=5$ý81�2%5(6729$/1,+�)$.725-(9



326723(.��$��ýH�EL�ãOR�]D�RVDPOMHQ�SULPHU��EL�Y�RNQX�',6.217�7(5-$7(9��*/$91,�0(18���!
2%5(67,���YQHVOL�SRGDWNH�R�]QHVNX�JODYQLFH��GDWXPLK�LQ�REUHVQL�PHUL�WHU�L]UDþXQDOL�GLVNRQW�
%��ýH�SD�MH�WHK�SULPHURY�YHþ��MH�HQRVWDYQHMH��þH�Y�RNQX�,=5$ý81�2%5(6729$/1,+�)$.725-(9��*/$91,
0(18���!�2%5(67,��L]GHODPR�PHVHþQR�WDEHOR�LQ�SRWHP�]QHVHN�UDþXQD�PQRåLPR�V�IDNWRUMHP��NL�XVWUH]D�ãWHYLOX
GQL�SUHGþDVQHJD�SODþLOD��9QHVHPR�SRGDWNH�R�PHVHþQL��WHPHOMQL��LQ�OHWQL��UHDOQL��REUHVWQL�PHUL��ãWHYLOR�GQL�Y�OHWX�LQ
PHVHFX�LQ�L]GHODPR�WDEHOR�]D�SROMXEQR�ãWHYLOR�GQL��6�SULWLVNRP�QD�JXPE��7LVN��GRELPR�XVWUH]QR�WDEHOR�
ýH�QL�UHYDORUL]DFLMVNH�REUHVWQH�PHUH��720�LSG����YSLãHPR�Y�SROMH�Ä5HYDO��PHVHþQD�REUHVWQD�PHUD³�YUHGQRVW����
2'*2925�=QHVHN�FDVVD�VFRQWD�]QDãD��������6,7�������������
��������������������]QHVHN�SODþLOD�SD
����������������������
�������������



3RLãþHPR�ãWHYLOR�GQL��Y�QDãHP�SULPHUX����LQ�SRPQRåLPR�YUHGQRVW�Y�NRORQL�&$66$�6&2172���]�]QHVNRP�UDþXQD
LQ�GHOLPR�V������=PRåHN�YUHGQRVWL�L]�QDVOHGQMH�NRORQH�]�]QHVNRP�UDþXQD�SD�QDP�GD�YUHGQRVW�JODYQLFH��NL�MR�MH
SRWUHEQR�SODþDWL�
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�����=JOHG�ãW�����
32'52ý-(��3/$ý,/1,�32*2-,
96(%,1$���� 'LVNRQW�WHUMDWHY��

935$â$1-(��6YRMR�REYH]QRVW�GR�GUXåEH�;�åHOLPR�SRSODþDWL�]�RGVWRSRP�WHUMDWYH�GR�GUXåEH�<��NL�]QDãD
�����������6,7�LQ�]DSDGH���������������.ROLNR�MH�YUHGQD�WHUMDWHY�QD�GDQ���������������þH�]D�GLVNRQW�XSRUDELPR����
REUHVWQR�PHUR�LQ�NRQIRUPHQ�REUDþXQ"
327��*/$91,�0(18���!�2%5(67,���!�',6.217�7(5-$7(9

326723(.��7HUMDWHY�MH�SRWUHEQR�GLVNRQWLUDWL��UD]REUHVWLWL��]D�GRER�RG���������GR���������������9�RNQR�YQHVHPR
SRGDWNH�R�]QHVNX��GDWXPLK�LQ�REUHVWQL�PHUL�WHU�QDþLQX�REUHVWRYDQMD�
2'*2925��7HUMDWHY�MH�QD�GDQ�������������YUHGQD������������6,7�
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$����=JOHG�ãW�����
32'52ý-(��3/$ý,/1,�32*2-,
96(%,1$���� $NUHGLWLY�DOL�QDMHP�SRVRMLOD�LQ�WDNRMãQMH�SODþLOR��

935$â$1-(��3ULþDNXMHPR��GD�ERPR��������������SUHMHOL��UDþXQ�WXMHJD�GREDYLWHOMD�Y�]QHVNX���������(85��NL�ER
]DSDGHO���������������ýH�ERPR�SODþDOL�GR����������������ODKNR�L]NRULVWLPR�������FDVVD�VFRQWD�
3ULþDNRYDQL�WHþDM��������������MH��������6,7�]D�(85���QD�GDQ��������������SD��������6,7�]D�(85�
.DM�MH�FHQHMH�
D��2GSUHWL��DNUHGLWLY�WHU�SODþDWL�RE�]DSDGORVWL�UDþXQD��SUL�þHPHU�VR�VWURãNL�RWYRULWYH�DNUHGLWLYD���������6,7������
(85���LQ�SURYL]LMD�������RG�YUHGQRVWL�DNUHGLWLYD
$/,
E��1DMHWL�SRVRMLOR�]������OHWQR�REUHVWQR�PHUR��NRQIRUPHQ�REUDþXQ�REUHVWL��SURYL]LMD�MH�������HQNUDWQR�LQ�SODþDWL
WDNRM"
327��*/$91,�0(18���!�&(1$�3262-,/$���!�&(1$�.5$7.252ý1(*$�3262-,/$���!�&(1$
.5$7.252ý1(*$�3262-,/$�=�(1.5$712�3529,=,-2

326723(.��1DMSUHM�ERPR�L]UDþXQDOL��NROLNR�QDV�VWDQH�DNUHGLWLY��L]UDåHQ�]�HIHNWLYQR�OHWQR�REUHVWQR�PHUR���NDU�MH
SULND]DQR�Y�VOLNL����1DWR�SD�ERPR�L]UDþXQDOL�ãH�HIHNWLYQR�FHQR�SRVRMLOD��JOHM�VOLNR�����3UL�DNUHGLWLYX�XSRãWHYDPR��GD
QL�REUHVWQH�PHUH��MH�SD�SURYL]LMD�LQ�VWURãNL�RGREULWYH��WHU��NDU�MH�QDMEROM�SRPHPEQR��SULþDNRYDQH�WHþDMQH�UD]OLNH�
3UL�L]UDþXQX�FHQH�SRVRMLOD�SD�XSRãWHYDPR��GD�MH�SURYL]LMD��������YHQGDU�ODKNR�L]NRULVWLPR�FDVVD�VFRQWR�Y�YLãLQL����
���]DWR�YSLãHPR�Y�RNQR�SURYL]LMD�QHJDWLYQR�SURYL]LMR�Y�YLãLQL��������



2'*2925���&HQD�DNUHGLWLYD�]QDãD������������FHQD�SRVRMLOD�SD�����������6PRWUQD�MH�RGORþLWHY�]D�QDMHP
SRVRMLOD�LQ�SODþLOR�WDNRM��
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$����=JOHG�ãW�����
32'52ý-(��),1$1ý1(�1$/2ä%(�,1�'2126,
96(%,1$���� $QDOL]D�GRQRVQRVWL�ILQDQþQH�QDORåEH�SUL�QRPLQDOQL�REUHVWQL�PHUL��
935$â$1-(��.DNãQR�GRQRVQRVW��L]UDåHQR�NRW�720���U��VPR�GRVHJOL�SUL�GHSR]LWX�Y�]QHVNX�����������6,7��NL
VPR�JD�]D�WUL�PHVHFH��RG�������������GR�������������YH]DOL�SUL�EDQNL�SR�����QRPLQDOQL�REUHVWQL�PHUL�LQ�NROLNãQD�MH
GRVHåHQD�UHDOQD�REUHVWQD�PHUD"
327��*/$91,�0(18���!�2%5(67,���!�(9,'(1&$�3262-,/$

326723(.��=DUDGL�VSUHPLQMDMRþH�PHVHþQH�LQIODFLMH�MH�URþQR�UDþXQDQMH�UHDOQH�REUHVWQH�PHUH�GRNDM�]DPXGQR�
1RPLQDOQL�GRQRV�MH�QDPUHþ�SRWUHEQR�]PDQMãDWL�]D�XþLQNH�LQIODFLMH��NL�VH�PHULMR�]�PHVHþQLPL�LQGHNVL�åLYOMHQVNLK
VWURãNRY��ýH�QDYHGHQ�GHSR]LW�YRGLPR�Y�RNQX�(9,'(1&$�3262-,/$��*/$91,�0(18���!�2%5(67,���SRWHP�MH
SRWUHEQR�OH�SULWLVQLWL�QD�JXPE�$1$/,=$��3URJUDP�L]UDþXQD�QRPLQDOQL�]QHVHN�REUHVWL��LQIODFLMR�Y�QDYHGHQHP
REGREMX��]QHVHN�UHDOQLK�REUHVWL�LQ�UHDOQR�REUHVWQR�PHUR�



2'*2925��5HDOQD�REUHVWQD�PHUD��SUL�þHPHU�VPR�]D�PHULOR�LQIODFLMH�XSRUDELOL�SRGDWNH�R�UDVWL�åLYOMHQVNLK
VWURãNRY�Y�QDYHGHQHP�REGREMX��MH�WRUHM�±�����������OHWQR��6�WHP��NR�VPR�GHSRQLUDOL�VUHGVWYD�SR�����QRPLQDOQL
REUHVWQL�PHUL��VPR�L]JXELOL�YUHGQRVW�����������6,7�DOL����������RG�YUHGQRVWL�GHSRQLUDQLK�VUHGVWHY��
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$���=JOHG�ãW�����
32'52ý-(��),1$1ý1(�1$/2ä%(�,1�'2126,
96(%,1$���� 9DOXWQL�UL]LNR�±�QDORåED�Y�WXMR�YDOXWR��

935$â$1-(��=QHVHN���������������6,7�åHOLPR�QDORåLWL�]D���PHVHFH�]D�REGREMH�RG��������GR�������������
'RPDþD�QRPLQDOQD�REUHVWQD�PHUD�MH������OHWQR��þH�SD�QDORåLPR�VUHGVWYD�Y�WXMR�YDOXWR���(85���GRVHåHPR����
OHWQR�REUHVWQR�PHUR��9�REHK�SULPHULK�VH�REUHVWL�REUDþXQDMR�NRQIRUPQR��
6WURãNL�WUDQVDNFLMH�L]�6,7�Y�(85�]QDãDMR������������3UDY�WDNR�VWURãNL�WUDQVNDFLMH�L]�(85�Y�6,7��
7HþDM�(85�]QDãD�QD�GDQ���������������������6,7�]D���(85��2FHQMXMHPR��GD�ER�þH]�WUL�PHVHFH�WHþDM�]QDãDO��������
6,7�]D���(85��.DWHUD�QDORåED�MH�GRQRVQHMãD"
327��*/$91,�0(18���!�&(1$�3262-,/$���!�),1$1ý1(�1$/2ä%(���!�1$/2ä%(�9�78-2�9$/872

326723(.��.DWHUD�QDORåED�MH�GRQRVQHMãD��XJRWRYLPR��þH�L]UDþXQDPR�REUHVWL�SR�HQL�R]��GUXJL�REUHVWQL�PHUL��SUL
WHP�SD�XSRãWHYDPR�VSUHPHPER�WHþDMD�WXMH�YDOXWH�LQ�VWURãNH��NL�QDVWRSLMR�]DUDGL�VSUHPHPEH�L]�6,7�Y�WXMR�YDOXWR�LQ
L]�WXMH�YDOXWH�Y�GRPDþR��3UL�WHP�MH�SRWUHEQR�XSRãWHYDWL��GD�Y�SULPHUX�QDORåEH�Y�WXMR�YDOXWR�SODþDPR�QD�]DþHWNX
REGREMD�VWURãNH�GHYL]QH�WUDQVDNFLMH��NDU�GRQRV�ãH�GRGDWQR�QHNROLNR�]QLåD�
2'*2925��1HWR�UH]XOWDW�QDORåEH�Y�WXMR�YDOXWR�]QDãD�����������6,7��3UL�SUHGYLGHQLK�VSUHPHPEDK�WHþDMD�MH
GRQRVQHMãD�QDORåED�Y�WXMR�YDOXWR��
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$����=JOHG�ãW�����
32'52ý-(��),1$1ý1(�1$/2ä%(�,1�'2126,
96(%,1$���� (YLGHQFD�YUHGQRVWQLK�SDSLUMHY��

935$â$1-(��'QH�������������NXSLPR�����GHOQLF�0HUFDWRUMD�SR�����������6,7�]D�NRV��.DNR�HYLGHQWLUDPR
QDYHGHQR�WUDQVDNFLMR"
327��*/$91,�0(18���!�2%5(67,���!�(9,'(1&$�3262-,/$

326723(.��3RVORYQL�GRJRGHN�YQHVHPR�QD�HQDN�QDþLQ�NRW�SRVRMLOR�9QHVHPR�QRY�]DSLV�LQ�YSLãHPR�ãLIUR�XSQLND�
GROåQLND��YDOXWR��ãWHYLONR�SRJRGEH�LQ�]DþHWQL�WHþDM����(QRWD�PHUH�QL�YDOXWD��6,7��(85�LSG���WHPYHþ�R]QDND�]D
YUHGQRVWQL�SDSLU��3RYVHP�QHSRPHPEHQ�MH�YQRV�SRGDWNRY�Y�SROMD��.21ý1,�'$780��9'��7,3��67$786��2%5�
0(5$�LQ�,=3,6��YHQGDU�SROMD�PRUDMR�ELWL�L]SROQMHQD��9UVWD�WHþDMD�MH�37/���3RPHPEQR��MH��GD�YSLãHPR�]DþHWQL
WHþDM�
2'*2925��9UHGQRVWQH�SDSLUMH�HYLGHQWLUDPR�QD�HQDN�QDþLQ�NRW�SRVRMLOD��.RW�YDOXWR�YQHVHVHPR�R]QDþER
YUHGQRVWQHJD�SDSLUMD�LQ�Y�SROMH�7(ý$-�YQHVHPR�QDNXSQL�WHþDM�]D�YUHGQRVWQL�SDSLU�





$.&�G�R�R���/MXEOMDQD��.DYãNRYD�����WHO���������������HBQDVORY��ILQDQFH#DNF�VL

=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�=JOHG�ãW�����
32'52ý-(��9$5ý(9$1-(�,1�5(17(
96(%,1$���� %RGRþD�120,1$/1$�YUHGQRVW�SHULRGLþQLK�YORJ��

935$â$1-(��9�QDVOHGQMLK����OHWLK�ERPR�Y�EDQNR�YVDN�PHVHF�YORåLOL�����(85��%DQND�QDP�]DJRWDYOMD�����OHWQH
REUHVWL�QD�YORåHQD�VUHGVWYD��2EUHVWL�VH�REUDþXQDYDMR�UHODWLYQR��.DNãQD�ER�YLãLQD�QDãH�YORJH�SR����OHWLK"
327�*/$91,�0(18���!�&(1$�3262-,/$���!�),1$1ý1(�1$/2ä%(���!�%2'2ý$�95('1267�9/2*

326723(.��9�RNQR�YQHVHPR�XVWUH]QH�SRGDWNH��.HU�YODJDPR�Y�EDQNR�YVDN�PHVHF��L]EHUHPR�SHULRGLþQL�QDþLQ
YODJDQMD��
2'*2925��9����OHWLK�VH�QDP�QDWHþH�]D����������(85�REUHVWL��WDNR�GD�MH�YVRWD�YORJ�SR����OHWLK�����������(85�
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$���=JOHG�ãW�����
32'52ý-(��9$5ý(9$1-(�,1�5(17(
96(%,1$���� .DNR�L]UDþXQDPR�UHQWR��

935$â$1-(��9�EDQNR�YODJDPR����OHW�SR�����(85�PHVHþQR��2EUHVWQD�PHUD�MH�����OHWQR��9�SUHMãQMHP�SULPHUX
VPR�XJRWRYLOL��GD�WDNR�YORåLPR�����������(85������PHVHFHY�SR�����(85���GD�]QDãDMR�REUHVWL����������(85�LQ�MH
WDNR�YUHGQRVW��QRPLQDOQD��YORJ�þH]����OHW�����������(85��.ROLNR�]QDãD�PHVHþQD�UHQWD��þH�EL�MR�XåLYDOL����OHW"
327��*/$91,�0(18���!�$0257,=$&,-6.,�1$ý57,



326723(.��9LãLQR�UHQWH�L]UDþXQDPR�WDNR��GD�SRVWDYLPR�EDQNR�Y�YORJR�GROåQLND��NL�QDP�SR�GRORþHQHP
DPRUWL]DFLMVNHP�QDþUWX�RGSODþXMH�GROJ��9�RNQX�$0257,=$&,-6.,�1$ý57,��*/$91,�0(18��L]GHODPR�QDþUW�]
GDQLPL�SRGDWNL�
2'*2925��9�QDVOHGQMLK����OHWLK�EL�SUHMHPDOL�UHQWR�Y�]QHVNX��������(85�PHVHþQR�
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�=JOHG�ãW�����
32'52ý-(��9$5ý(9$1-(�,1�5(17(
96(%,1$���� %RGRþD�5($/1$�YUHGQRVW�HQNUDWQH�YORJH��

935$â$1-(��9�EDQNR�YORåLPR�����(85��%DQND�QDP�SUL]QD�����OHWQH�REUHVWL��.ROLNãQD�ER�QRPLQDOQD�YUHGQRVW
QDREUHVWRYDQH�YORJH�þH]���OHW�LQ�NROLNãQD�ER�UHDOQD�YUHGQRVW�YORJH�þH]���OHW��þH�SUHGSRVWDYLPR�����OHWQR�LQIODFLMR�
327��*/$91,�0(18���!�2%5(67,���!�',6.217�7(5-$7(9

326723(.��1RPLQDOQR�YUHGQRVW�YORJH�VPR�L]UDþXQDOL�Y�]JOHGX������5HDOQD�YUHGQRVW�YORJH�MH�VHYHGD�RGYLVQD�RG
WHJD��NDM�QDPHUDYDWH�NXSLWL�V�WHP�GHQDUMHP�LQ�NDNãQD�MH�VSUHPHPED�FHQ�WH�GREULQH��ýH�VH�FHQD�GREULQH�YVHK�SHW�OHW
QL�VSUHPHQLOD��MH�UHDOQD�YUHGQRVW�YORJH�HQDND�QRPLQDOQL��ýH�VH�MH�FHQD�Y���OHWLK�SRYHþDOD�]D�������SRWHP�MH�UHDOQD
YUHGQRVW�YORJH������PDQMãD��ýH�QH�QDþUWXMHPR�XSRUDEH�YORJH�]D�QDNXS�SRVHEQH�GREULQH��XSRUDELPR�]D�L]UDþXQ
QDþUWRYDQR�OHWQR�VWRSQMR�LQIODFLMH�
9ORJR�ERPR�GLVNRQWLUDOL�Y�RNQX�',6.217�7(5-$7(9��3ULWLVQLOL�ERPR�JXPE�129�=$3,6�129�2%5$ý81�
L]EUDOL�QDþLQ�GLVNRQWLUDQMD�.21)25012�%5(=�5(9$/25,=$&,-(�LQ�YQHVOL�]QHVHN�LQ�REGREMH�WHU�SULWLVQLOL
JXPE�,=5$ý81�
2'*2925��5HDOQD�YUHGQRVW�YORJH�SR���OHWLK�MH�GLVNRQWLUDQD�YUHGQRVW�Y�]QHVNX��������(85��=QHVHN�GLVNRQWD�Y
YLãLQL�������(85�SUHGVWDYOMD�L]JXER�YUHGQRVWL�Y���OHWLK�]DUDGL�VSUHPHPEH�FHQ�
ýH�WRUHM�YORåLPR�����(85�SR�����OHWQL�REUHVWQL�PHUL�]D�GRER���OHW��ERPR�LPHOL�RE�����OHWQL�LQIODFLML�SR�SHWLK�OHWLK
UHDOQR��������(85�
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�=JOHG�ãW������
32'52ý-(��267$/2
96(%,1$���� 3RYSUHþQD�FHQD�NDSLWDOD�SRGMHWMD��

935$â$1-(��*RVSRGDUVND�GUXåED�LPD�Y�SDVLYL�ELODQFH������ODVWQHJD�NDSLWDOD��/DVWQLNL�SULþDNXMHMR������OHWQL
GRQRV�QD�VYRM�NDSLWDO��3RYSUHþQD�REUHVWQD�PHUD�]D�GROJRYH�SRGMHWMD�MH�����OHWQR��'DYHN�QD�GRELþHN�MH������
.DNãQD�MH�SRYSUHþQD�FHQD�XSRUDEOMHQHJD�NDSLWDOD��XSRUDEOMHQLK�YLURY�VUHGVWHY��"
327��*/$91,�0(18���!�0(72'(���!&(1$�.$3,7$/$

326723(.��3UL�L]UDþXQX�SRYSUHþQH�FHQH�NDSLWDOD�MH�SRWUHEQR�XSRãWHYDWL��GD�VR�REUHVWL�RG�SRVRMLO�VWURãHN��NL
]PDQMãXMH�GDYþQR�RVQRYR��7R�MH�VHYHGD�UHV�VDPR�Y�SULPHUX��þH�SRGMHWMH�QH�SRVOXMH�]�L]JXER��
2'*2925��3RYSUHþQD�FHQD�YLURY�VUHGVWHY�]QDãD��������
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�=JOHG�ãW������
32'52ý-(��267$/2
96(%,1$���� ,]UDþXQ�SUDJD�UHQWDELOQRVWL���NROLþLQVNR��

935$â$1-(��1DþUWXMHPR�SURL]YRGQMR������NRVRY�SURL]YRGD�$��3URGDMQD�FHQD�SURL]YRGD�MH�����6,7��YDULDELOQL
VWURãNL�SURL]YRGQMH�VR�����6,7�QD�HQRWR�SURL]YRGD��VWDOQL�VWURãNL�]QDãDMR��������������6,7��$OL�ER�SURL]YRGQMD
UHQWDELOQD"
327��*/$91,�0(18���!�0(72'(���!�35$*�5(17$%,/1267,�,

326723(.��9�SURJUDPX�VDPR�YQHVHPR�XVWUH]QH�SRGDWNH�LQ�SULWLVQHPR�JXPE��,]UDþXQ�
2'*2925��3UDJ�UHQWDELOQRVWL�]QDãD����������NRVRY�
3URL]YRGQMD�SUL�NROLþLQL������NRVRY�QH�ER�UHQWDELOQD��5H]XOWDW�ER������������6,7�L]JXEH��8SRãHYDWL�MH�SRWUHEQR
WXGL�QHJDWLYHQ�]QHVHN�GDYND��,]JXED�Y�]QHVNX������������6,7�EL�]DUHV�]PDQMãDOD�GDYþQR�REYH]QRVW�]D����������
6,7��þH�MH�SURL]YRG�$�VDPR�HGHQ�RG�SURL]YRGRY�LQ�þH�RVWDOL�SURL]YRGL�]DJRWDYOMDMR�YVDM������������6,7�EUXWR
GRELþND��
8VWUH]QRVW�L]UDþXQD�ODKNR�SUHYHULWH�WDNR��GD�Y�L]UDþXQ�]D�SUDJ�UHQWDELOQRVWL�YQHVHWH�NROLþLQR�����������3ULKRGHN�RG
SURGDMH�ER�Y�WHP�SULPHUX�HQDN�VWURãNRP��EUXWR�GRELþHN�SD�ER�HQDN���
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$����=JOHG�ãW�����
32'52ý-(��()(.7,91$�2%5(671$�0(5$�.5$7.252ý1(*$
3262-,/$
96(%,1$���� 3ULPHUMDYD�FHQH�NUDW��SRVRMLOD�Y�6,7�V�SRVRMLORP�Y�WXML�YDOXWL�,,��

935$â$1-(��1DMHWL�åHOLPR�SRVRMLOR�Y�]QHVNX��������������6,7�]D�GRER�RG������������GR�������������.DWHUR
SRVRMLOR�MH�FHQHMãH�
$��3RVRMLOR�Y�6,7�]�REUHVWQR�PHUR�������OHWQR��OLQHDUHQ�REUDþXQ�REUHVWL������SURYL]LMH�HQNUDWQR������������6,7
VWURãNRY�]D�RGREULWHY�SRVRMLOD�
DOL
%��3RVRMLOR�]�YDOXWQR�NODY]XOR�Y�(85��SUL�NDWHUHP�MH�HIHNWLYQD�REUHVWQD�PHUD����������þH�MH�SUHGYLGHQ�WHþDM�(85
QD�GDQ�SRVRMLOD����������6,7��QD�GDQ�YUDþLOD�SD����������6,7�
327��*/$91,�0(18���!�&(1$�3262-,/$���!�&(1$�.5$7.252ý1(*$�3262-,/$���!$1$/,=$
.5$7.252ý1(*$�3262-,/$

326723(.��3ULPHU�MH�Y�ELVWYX�HQDN�SULPHUX�������YHQGDU�UDþXQDPR�Y�RNQX��NL�QDP�SULKUDQL�NDU�QHNDM�UDþXQDQMD�
9�WHP�SULPHUX�ERPR�QDMSUHM�XJRWRYLOL�HIHNWLYQR�REUHVWQR�PHUR�SRVRMLOD�]�YDOXWQR�NODY]XOR��Y�YSUDãDQMX�MH�åH
GRORþHQD�Y�YLãLQL�����������1DWR�YQHVHPR�SRGDWNH�]D�WRODUVNR�SRVRMLOR�LQ�L]UDþXQDPR�HIHNWLYQR�REUHVWQR�PHUR�]D
WRODUVNR�SRVRMLOR�
1DWR�SULWLVQHPR�JXPE��,]UDþXQ�YDOXWH��LQ�Y�RNQR��NL�VH�SRMDYL��SRMDYL�VH�OH��þH�Y�ED]L�WHþDMHY�ãH�QL�WHþDMHY�]D
REGREMH�REUDþXQD���YSLãHPR�SULþDNRYDQH�WHþDMH�LQ�SULWLVQHPR�JXPE�2.��
2'*2925�(IHNWLYQD�REUHVWQD�PHUD�SRVRMLOD�Y�GRPDþL�YDOXWL�MH�����������OHWQR��3UL�QDþUWRYDQL�VSUHPHPEL



WHþDMHY�MH�HNYLYDOHQWQD�REUHVWQD�PHUD�Y�WXML�YDOXWL�����������OHWQR�3RVRMLOR�Y�(85�SD�QDV�VWDQH��������OHWQR�
3RVRMLOR�Y�6,7�MH�WRUHM�FHQHMãH�RG�SRVRMLOD�Y�WXML�YDOXWL��
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�=JOHG�ãW�����
32'52ý-(��2'/2ý,79(�35,�1$%$9,
96(%,1$���� $OL�VH�VSODþD�L]NRULVWLWL�NROLþLQVNL�SRSXVW�LQ�QDEDYLWL�YHþ��

935$â$1-(��0HVHþQR�SRUDELPR��������HQRW�PDWHULDOD�[�LQ�QDEDYLWL�QDPHUDYDPR��������HQRW�SR�FHQL������6,7
]D�HQRWR��'REDYLWHOM�QDP�SRQXMD�FHQR������6,7�]D�HQRWR��þH�NXSLPR���������HQRW�PDWHULDOD�[��$OL�VH�QDP�SUL�����
REUHVWQL�PHUL�VSODþD�NXSLWL���������HQRW��þH�UDþXQDPR��GD�VH�FHQH�PDWHULDOD�[�QH�ERGR�VSUHPHQLOH"
327��*/$91,�0(18���!�1$%$9$�,1�352'$-$���!�1$%$9$���!�237,0$/1$�.2/,ý,1$�1$%$9(
35,�.2/,ý,16.(0�3238678

326723(.��1D�RGORþLWHY�R�NROLþLQL�QDEDYH�SUL�SRQXMHQHP�SRSXVWX�YSOLYDMR�VWURãNL�QDEDYH��NL�VR�SUL�YHþML
NROLþLQL�PDQMãL�QD�HQRWR�PDWHULDOD���VWURãNL�NDSLWDOD��REUHVWL�]D�SRVRMLOR��NL�JD�QDMDPHPR�]D�YHþML�REVHJ�QDEDYH�DOL
GRQRV�GHQDUQLK�VUHGVWHY��NL�JD�ODKNR�GRVHåHPR��þH�VUHGVWHY�QH�YHåHPR�Y�]DORJDK��LQ�SUHGYLGHQD�VSUHPHPED�FHQ��9
RNQR�YQHVHPR�SRGDWNH�LQ�SULWLVQHPR�JXPE��,]UDþXQ�
2'*2925��,]UDþXQ�MH�SRND]DO��GD�VH�QH�L]SODþD�L]NRULVWLWL�SRQXMHQHJD�]QLåDQMD�FHQ�SUL�YHþML�NROLþLQL�QDEDYH��VDM
MH�SULKUDQHN�]DUDGL�]QLåDQMD�FHQ�]D����������6,7�PDQMãL�NRW�REUHVWL��NL�MLK�SODþDPR�DOL�GRELPR��SR�XSRUDEOMHQL�����
REUHVWQL�PHUL��
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=*/(',�=$�8325$%2�352*5$0$�&(1$�.$3,7$/$�=JOHG�ãW�����
32'52ý-(��2'/2ý,79(�35,�1$%$9,
96(%,1$���� 3ULPHUMDYD�SODþLOQLK�SRJRMHY�LQ�FHQ��

935$â$1-(��'REDYLWHOM�;�QDP�SRQXMD�VYRMH�EODJR�SR�FHQL�����������6,7�]D�SUL�SODþLOX�Y����GQHK��3UL�SODþLOX�Y
���GQHK�SD�QDP�MH�FHQR�SULSUDYOMHQ�VSXVWLWL�QD���������6,7���.DWHUD�SRQXGED�MH�XJRGQHMãD��þH�XSRUDELPR�����OHWQR
REUHVWQR�PHUR�
327��*/$91,�0(18���!�1$%$9$�,1�352'$-$���!�1$%$9$���!�,=%25�3/$ý,/1,+�32*2-(9�35,
5$=/,ý1,+�&(1$+

326723(.��3ULPHUMDYR�REHK�SRQXGE�ODKNR�RSUDYLPR�QD�YHþ�QDþLQRY��(GHQ�RG�QDþLQRY�MH�GLVNRQWLUDQMH�R]LURPD
L]UDþXQ�QHWR�VHGDQMH�YUHGQRVWL��ýH�EL�REH�SRQXGEL�UD]REUHVWLOL�]D�XVWUH]QR�ãWHYLOR�GQL�LQ�SULPHUMDOL�QHWR�VHGDQMR
YUHGQRVW�REHK�SRQXGE��EL�SRQXGED��SUL�NDWHUL�MH�169�QLåMD��ELOD�XJRGQHMãD�SRQXGED�
'UXJ�QDþLQ�MH�SRQXMHQ�Y�RNQX�,=%25�3/$ý,/1,+�32*2-(9�35,�5$=/,ý1,+�&(1$+��*/$91,�0(18���!
1$%$9$�,1�352'$-$���!�1$%$9$���NMHU�SRQXGER�]�QLåMR�FHQR�QDREUHVWLPR�]D�UD]OLNR�GQL�Y�SODþLOQLK�SRJRMLK
LQ�SULPHUMDPR�SULKUDQHN�SUL�FHQL�V�VWURãNL�ILQDQFLUDQMD��
2'*2925��3UL�SUYL�SRQXGEL�SODþDPR��������������6,7�Y����GQHK��SUL�GUXJL�SRQXGEL�PRUDPR�SODþDWL��������
6,7�Y����GQHK��REUHVWL�RG�QDYHGHQHJD�]QHVND�SR�����REUHVWL�PHUL��þH�VL�GHQDU�VSRVRGLPR�DOL�þH�VH�RGUHþHPR
GRQRVX�QD�WD�]QHVHN��SD�]QDãDMR����������6,7��6NXSQD�FHQD�GUXJH�SRQXGEH�MH�WRUHM���������6,7��3ULKUDQHN�SUL
GUXJL�SRQXGEL�Y�SULPHUMDYL�V�SUYR�MH����������6,7��


