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6,6b/7g�

��� -RKGDQWR� ��
��� 6HOYLW\NVHQ�WRWHXWXV� ��
���� /DVNHQWDRKMHOPD��MD�PDOOLW� ��
���� 0DDVWRPDOOLQ�OlKW|WLHGRW� ��
���� /LLNHQQHOlKW|WLHGRW� ��
���� .DDYDWLODQQH� ��
��� 6RYHOOHWWDYDW�RKMHDUYRW� ��
��� 0HOXODVNHQQDW� ��
��� 7XORNVHW� ��
���� 0HOXODVNHQQDW� ��
���� 0HOXOOH�DOWLVWXPLQHQ� ��
��� 7XORVWHQ�DUYLRQWL�MD�MRKWRSllWHOPlW� ��
�
�
/,,77((7�
�
.XYD��� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY����������Q\N\WLODQQH������
.XYD��� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������Q\N\WLODQQH������
.XYD��� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������Q\N\WLODQQH������
.XYD��� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY����������Q\N\WLODQQH������
.XYD��� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������Q\N\WLODQQH������
.XYD��� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������Q\N\WLODQQH������
.XYD��� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY����������HQQXVWHWLODQQH������
.XYD��� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������HQQXVWHWLODQQH������
.XYD��� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������HQQXVWHWLODQQH������
.XYD���� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY����������HQQXVWHWLODQQH������
.XYD���� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������HQQXVWHWLODQQH������
.XYD���� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������������HQQXVWHWLODQQH������
.XYD���� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������±�������Q\N\WLODQQH������±�PHOXVXRMDXV�
.XYD���� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������±�������Q\N\WLODQQH������±�PHOXVXRMDXV�
.XYD���� 3lLYlDMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������±�������HQQXVWHWLODQQH������±�PHOXVXRMDXV�
.XYD���� <|DMDQ�NOR������NHVNLllQLWDVR��/$HT��SOY�������±�������HQQXVWHWLODQQH������±�PHOXVXRMDXV�
�
�
�
�
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��� -2+'$172�

7lPl�W\|Q�WDUNRLWXNVHQD�RQ�ROOXW�VHOYLWWll�PHOXQ�ODVNHQWDPDOOLQ�DYXOOD�WLHOLLNHQWHHQ�DLKHXWWDPDW�
PHOXWDVRW�KDQNNHHQ�WLHVXXQQLWHOPDD�YDUWHQ�Q\N\WLODQWHHVVD�VHNl�WLHVXXQQLWHOPDQ�PXNDLVHVVD�HQ�
QXVWHWLODQWHHVVD��7DUNDVWHOXDOXHHQ�VLMDLQWL�RQ�HVLWHWW\�NXYDVVD��������
�

�
��
.XYD�����6XXQQLWWHOXDOXHHQ�VLMDLQWL�

�
6XXQQLWWHOXRVXXGHOOD�PXXQ�PXDVVD�SDUDQQHWDDQ�YDOWDWLHQ�MD�PDDQWHLGHQ�OLLWW\PlMlUMHVWHO\Ml��WHK�
GllQ�\NVLW\LVWLHMlUMHVWHO\Ml��WRWHXWHWDDQ�ULLVWD�DLWDD�VHNl�XXVLWDDQ�WLHYDODLVWXVWD��
�
0HOXVHOYLW\V�RQ�WHKW\�WLHVXXQQLWHOPDQ�RVDNVL�MD�VHQ�RQ�ODDGLWWX�3LUNDQPDDQ�(/<�NHVNXNVHQ�WRLPHN�
VLDQQRVWD��5DPEROO�)LQODQG�2\�VVl�WLHVXXQQLWHOPDQ�ODDWLPLVHVWD�RQ�YDVWDQQXW�',�0DUNNX�8XVLWDOR��
0HOXVHOYLW\NVHVWl�RQ�YDVWDQQXW�',�+DQV�:HVWPDQ��
�
�
�

��� 6(/9,7<.6(1�727(8786�

���� /DVNHQWDRKMHOPD��MD�PDOOLW�
�
0HOXODVNHQQDW�RQ�WHKW\��'�±�PDDVWRPDOOLQ�KXRPLRLYDOOD�6RXQG3/$1�����±�ODVNHQWDRKMHOPLVWROOD��
SRKMRLVPDLVWD�WLHOLLNHQQHPHOXQ�ODVNHQWDPDOOLD��571�������Nl\WWlHQ���

�'�ODVNHQWDPDOOL�RWWDD�KXRPLRRQ�HWlLV\\VYDLPHQHPLVHQ��LOPDQ�llQLDEVRUSWLRQ��PDDVWRQPXRGRW��
HVWHHW��KHLMDVWXNVHW�VHNl�PDDQSLQQDQ�DEVRUSWLR�RPLQDLVXXGHW��/DVNHQWDPDOOLVVD�RQ�ROHWXNVHQD�QV��
YlKlQ�llQWl�YDLPHQWDYDW�RORVXKWHHW��HOL�OLHYl�P\|WlWXXOL�PHOXOlKWHHVWl�ODVNHQWDSLVWHHVHHQ�SlLQ��
/DVNHQWDWXORVWHLVVD�ROHYDW�PHOXY\|K\NNHHW�HLYlW�VLLV�HVLLQQ\�\KWl�ODDMRLQD�VDPDQDLNDLVHVWL��YDDQ�
DLQRDVWDDQ�ODVNHQWDROHWXNVHQ�PXNDLVHVVD�P\|WlWXXOLWLODQWHHVVD��

7LHOLLNHQQHPHOXQ�ODVNHQWDPDOOLQ�WDUNNXXV�RQ�DOOH�����PHWULQ�HWlLV\\NVLOOl�QRLQ�ì��G%��
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���� 0DDVWRPDOOLQ�OlKW|WLHGRW�
�
/DVNHQQRLVVD�Nl\WHWW\�PDDVWRPDOOL�VHNl�UDNHQQXVWLHWRD�RQ�ODDGLWWX�WLHVXXQQLWHOPDQ�SRKMDNDUWWD�
DLQHLVWRVWD��ODVHUNHLODWXVWD�PDDVWRPDOOLVWD�VHNl�VRYHOWXYLQ�RVLQ�WLHVXXQQLWHOPDQ�PXNDLVHVWD�\Ol�
SLQWDPDOOLVWD���
�
�

���� /LLNHQQHOlKW|WLHGRW�
�
1\N\OLLNHQQH�WLHGRW�VDDWX�WLHUHNLVWHULVWl�MD�NLUMDWWX�KDQNNHHQ�VXXQQLWWHOXSHUXVWHLVLLQ�VHXUDDYDVWL��
�
9DOWDWLHQ���OLLNHQQHPllUl��.9/�������RQ�VXXQQLWWHOXNRKWHHQ�NRKGDOOD�QRLQ�������DMRQ�YUN��5DVNDDQ�
OLLNHQWHHQ�PllUl�RQ�QRLQ�������9DOWDWLHOOl���RQ����NP�K�QRSHXVUDMRLWXV�0DQVRQLHPHQ�NRKGDOOD�
QRLQ�����NLORPHWULQ�RVXXGHOOD���0XXOOD�RVXXGHOOD�RQ�QRSHXVUDMRLWXV�����NP�K���
�
9DOWDNXQQDOOLVHQ�OLLNHQQH�HQQXVWHHQ�MD�KDQNNHHQ�VXXQQLWWHOXSHUXVWHLGHQ�PXNDDQ�YXRQQD������OLL�
NHQQHPllUl�RQ�VXXQQLWWHOXDOXHHOOD�QRLQ�������DMRQ�YUN��
�
7\|VVl�RQ�OLLNHQWHHQ�YXRURNDXWLVHVWD�MDNDXPDVWD�ROHWHWWX��HWWl������OLLNHQWHHVWl�WDSDKWXX�SlLYl�
DLNDDQ�NOR��±����-DNVROOD�PLVVl�RQ�����NP�K�QRSHXVUDMRLWXV�RQ�UDVNDDOOH�OLLNHQWHHOOH�Nl\WHWW\�QR�
SHXWHQD����NP�K��
�
�

���� .DDYDWLODQQH�
�
6XXQQLWWHOXDOXHHOOD�RQ�YRLPDVVD�3LUNDQPDDQ�PDDNXQWDNDDYD�������$OXHHOOD�HL�ROH�YRLPDVVD�ROHYDD�
\OHLVNDDYDD� HLNl� DVHPDNDDYRMD�� 6XXQQLWWHOXDOXHHQ� OlKHLV\\GHVVl� 0DQVRQLHPHVVl� RQ� YRLPDVVD�
ROHYD�UDQWDNDDYD��NXYD��������
�

�
.XYD��������2WH�,NDDOLVWHQ�UDQWDNDDYD\KGLVWHOPlVWl�
�
,NDDOLVWHQ�NDXSXQJLQ�NDDYRLWXVRKMHOPDVVD�HL�ROH�NDDYRLWXVKDQNNHLWD�VXXQQLWWHOXDOXHHOOD��
�
�
�

��� 629(//(77$9$7�2+-($5927�

9DOWLRQHXYRVWR�RQ�DQWDQXW�SllW|NVHQ�\OHLVLVWl�PHOXWDVRQ�RKMHDUYRLVWD�Y��������91S����������3ll�
W|NVHQ�PXNDLVLD�RKMHDUYRMD�VRYHOOHWDDQ�PHOXKDLWWRMHQ�HKNlLVHPLVHNVL�MD�\PSlULVW|Q�YLLKW\LV\\GHQ�
WXUYDDPLVHNVL�PDDQNl\W|Q��OLLNHQWHHQ�MD�UDNHQWDPLVHQ�VXXQQLWWHOXVVD�VHNl�UDNHQWDPLVHQ�OXSDPH�
QHWWHO\VVl��3llW|NVHQ�PXNDLVHW�PHOXQ�RKMHDUYRW�RQ�HVLWHWW\�WDXOXNRVVD������
�



�
�
�
�
�
�
�
�

��

�

2KMHDUYRQ�PllULWWHO\�WDUNRLWWDD�NHVNLPHOXWDVRD�HOL�HNYLYDOHQWWLPHOXWDVRD�NRNR�RKMHDUYRQ�DLNDYl�
OLOOl��6LWHQ� O\K\WDLNDLVHW� RKMHDUYRQ� GHVLEHOLUDMDQ� \OLW\NVHW� HLYlW� YlOWWlPlWWl� DLKHXWD� SllW|NVHVVl�
WDUNRLWHWXQ�RKMHDUYRQ�\OLWW\PLVWl��PLNlOL�DLNDYlOL�VLVlOWll�P\|V�KLOMDLVHPSLD�DMDQMDNVRMD��

7DXOXNNR������91S��������PXNDLVHW�\OHLVHW�PHOXWDVRQ�RKMHDUYRW�

�
0HOXQ�$�SDLQRWHWWX�NHVNLllQL�
WDVR��HNYLYDOHQWWLWDVR���/$HT��
HQLQWllQ�

�
3lLYlOOl��
NOR������

<|OOl��
NOR������

8/.21$� � �
$VXPLVHHQ�Nl\WHWWlYlW�DOXHHW��YLUNLVW\VDOX�
HHW�WDDMDPLVVD�MD�QLLGHQ�YlOLWW|PlVVl�OlKHL�
V\\GHVVl�VHNl�KRLWR��WDL�RSSLODLWRNVLD�SDOYH�
OHYDW�DOXHHW�

���G%� �����G%������

/RPD�DVXPLVHHQ�Nl\WHWWlYlW�DOXHHW����OHLULQ�
WlDOXHHW��YLUNLVW\VDOXHHW�WDDMDPLHQ�XONRSXR�
OHOOD�MD�OXRQQRQVXRMHOXDOXHHW�

���G%� ���G%���

6,6b//b� � �
$VXLQ���SRWLODV��MD�PDMRLWXV��
KXRQHHW��

���G%� ���G%�

2SHWXV��MD�NRNRRQWXPLVWLODW�� ���G%� ��
/LLNH��MD�WRLPLVWRKXRQHHW�� ���G%� ��

�

��8XVLOOD�DOXHLOOD�PHOXWDVRQ�\|RKMHDUYR�RQ����G%��
��2SSLODLWRNVLD�SDOYHOHYLOOD�DOXHLOOD�HL�VRYHOOHWD�\|RKMHDUYRD��
��<|RKMHDUYRD�HL�VRYHOOHWD�VHOODLVLOOD�OXRQQRQVXRMHOXDOXHLOOD��MRLWD�HL�\OHLVHVWL�Nl\WHWl�ROHVNHOXXQ�WDL�OXRQQRQ�KDYDLQQRLQWLLQ�

\|OOl���
���/RPD�DVXPLVHHQ�Nl\WHWWlYLOOl�DOXHLOOD�WDDMDPDVVD�YRLGDDQ�VRYHOWDD�DVXPLVHHQ�Nl\WHWWlYLHQ�DOXHLGHQ�RKMHDUYRMD�

�
9DOWDNXQQDOOLVHW�DOXHLGHQNl\WW|WDYRLWWHHW��
9DOWLRQHXYRVWRQ�K\YlNV\PLVVl�YDOWDNXQQDOOLVLVVD�DOXHLGHQ�Nl\WW|WDYRLWWHLVVD��<PSlULVW|PLQLVWHUL|�
������NRKGDVVD�����7HUYHHOOLQHQ� MD� WXUYDOOLQHQ�HOLQ\PSlULVW|� WRGHWDDQ��HWWl��� 9DOWDNXQQDOOLVHQD�
DOXHLGHQNl\WW|WDYRLWWHHQD�HKNlLVWllQ�PHOXVWD��WlULQlVWl�MD�KXRQRVWD�LOPDQODDGXVWD�DLKHXWXYLD�\P�
SlULVW|��MD�WHUYH\VKDLWWRMD����
�
0DDQNl\WW|�MD�UDNHQQXVODLVVD������������WRGHWDDQ��HWWl�DOXHLGHQ�Nl\W|Q�VXXQQLWWHOXQ�WDYRLW�
WHHQD�RQ�HGLVWll�WHUYHHOOLVHQ�MD�YLLKW\LVlQ�HOLQ��MD�WRLPLQWD\PSlULVW|Q�OXRPLVWD��
�
�
�

��� 0(/8/$6.(11$7�

0HOXQ�OHYLlPLVHQ�ODVNHQQDW�RQ�WHKW\�NHVNLllQLWDVRLQD�SlLYlDMDOOH�NOR�������/$HT��������MD�\|DMDOOH�
NOR�������/$HT��������Q\N\��MD�HQQXVWHWLODQWHHVVD���
�
7DXOXNNR������/DVNHQWDSDUDPHWULW�

/DVNHQWDYHUNNR� ODVNHQWDUXXGXNNR����[����P�
/DVNHQWDNRUNHXV� ��PHWULl�PDDQSLQQDVWD��
/DVNHQWDHWlLV\\V� �����PHWULl�ODVNHQWDSLVWHHVWl�
0DDSHUlQ�NRYXXVWHNLMl��*�� YHVLSLQQDW��ODDMDW�DVIDOWWLDOXHHW�MD�WLHQ�SLQQDW����

�NRYD��
PXXW�SLQQDW�����SHKPHl��

+HLMDVWXVWHQ�OXNXPllUl� ���KHLMDVWXVWD�
/DVNHWWDYDW�PHOXVXXUHHW� 3lLYlDMDQ�NHVNLllQLWDVR�/$HT�������G%�

<|DMDQ�NHVNLllQLWDVR�/$HT�������G%�
�
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0HOXODVNHQQDVVD�RQ�WDUNDVWHOWX�PHOXWDVRMD���P�PDDQSLQQDQ�\OlSXROHOOD��MRWND�NXYDDYDW�SLKD�DOX�
HLOOD�KDYDLWWDYLD�PHOXWDVRMD���
�
0HOXY\|K\NHNXYLVVD�PHOXWDVRQ�YDLKWHOX�RQ�HVLWHWW\���G%�Q�YlOHLQ�YDLKWXYLQ�YlULDOXHLQ��(VLPHUNLNVL�
��±���G%�PHOXDOXH�RQ�HVLWHWW\�NDUWRLVVD�WXPPDQ�YLKUHlOOl�YlULOOl��7XORNVLVVD�RQ�HVLWHWW\�P\|V�����
G%�UDMD�PHOXY\|K\NNHLGHQ�VLVlOOl��
�
�
�

��� 78/2.6(7�

���� 0HOXODVNHQQDW�
/DVNHQWRMHQ�WXORNVHW�HVLWHWllQ�OLLWWHHQl�ROHYLVVD�NXYLVVD���������
�
.XYLVVD�������RQ�HVLWHWW\�VXXQQLWWHOXMDNVRQ�PHOXY\|K\NNHHW�SlLYlOOl�MD�\|OOl�Q\N\WLODQWHHVVD��NX�
YLVVD��������HQQXVWHOLLNHQQHPllULOOl�Y�������/DVNHQQDW�RQ�WHKW\�LOPDQ�PHOXVXRMDXNVLD��
�
$VXPLVHHQ�Nl\WHWWlYlQ�DOXHHQ�SlLYlDMDQ�RKMHDUYRQ�����G%��PHOXY\|K\NH�XORWWXX�QRLQ�����±�����
P�HWlLV\\GHOOH�WLHVWl�ULLSSXHQ�PDDQSLQQDQ�PXRGRLVWD�MD�ODDGXVWD��9HVL�MRKWDD�K\YLQ�PHOXD��PLNl�
YRLGDDQ�KDYDLWD�HVLP��SOY������±��������
�
2KMHDUYRW�\OLWWlYLOOl�PHOXY\|K\NNHLOOl�VLMDLWVHYLD�DVXLQNLLQWHLVW|Ml�RQ�YDOWDWLHQ���NXPPDOODNLQ�SXR�
OHQ�OlKHV�����.LLQWHLVW|W�VLMDLWVHYDW�PHONR�KDMDQDLVHVWL��3DDOXYlOLOOl�����±������RQ�WLHQ�LWlSXROHOOD�
NROPHQ� DVXLQUDNHQQXNVHQ� ´NHVNLWW\Pl´� �� PXXWHQ� DVXWXNVHQ� YRLGDDQ� NDWVRD� ROHYDQ� \NVLWWlLVWl��
$VXLQUDNHQQXNVHW�RQ�HVLWHWW\�OLLWWHHQl�ROHYLVVD�PHOXNDUWRLVVD�VLQLVHOOl�YlULOOl��6XXQQLWWHOXDOXHHOOD�
VLMDLWVHH�P\|V�0DQVRQLHPHQ�OHLULQWlDOXH��
�
�
�

���� 0HOXOOH�DOWLVWXPLQHQ�
�
0HOXOOH�DOWLVWXPLQHQ�DUYLRLWLLQ�SDLNNDWLHWRSRKMDLVHVWL��0HOXY\|K\NNHLOOl�ROHYLVVD�UDNHQQXNVLVVD�DVX�
YLHQ�DVXNNDLGHQ�OXNXPllUlW�VDDWLLQ�9lHVW|UHNLVWHULNHVNXNVHQ�5DNHQQXV��MD�KXRQHLVWRUHNLVWHULVWl�
�5+5���3DLNNDWLHWRODVNHQWD�WHKWLLQ�$UF0DS��VRYHOOXNVHOOD��
�
7DXOXNRVVD� ������ RQ� HVLWHWW\� PHOXOOH� DOWLVWXYLHQ� �PHOXY\|K\NNHLOOl� ROHYLVVD� DVXLQUDNHQQXNVLVVD�
DVXYLHQ��DVXNNDLGHQ�OXNXPllUlW��7DXOXNRVVD�ROHYDW�OXNXPllUlW�VLVlOWlYlW�P\|V�\OHPSLHQ�PHOXWD�
VRY\|K\NNHLGHQ�DVXNNDDW��HOL�HVLPHUNLNVL�!���G%�DOWLVWXMDPllUl�VLVlOWll�P\|V�!����!���MQH��DO�
WLVWXMDPllUlW���
�
1lLQ� ROOHQ� RKMHDUYRW� ���� G%��/$HT� ������ \OLWWlYlVVl� PHOXVVD� DVXX� WlOOl� KHWNHOOl����DVXNDVWD� MD�
YXRQQD���������DVXNDVWD��
�
7DXOXNNR��������0HOXY\|K\NNHLOOl�DVXYLHQ�DVXNNDLGHQ�OXNXPllUlW��SlLYlPHOX�/$HT�����

0HOXY\|K\NH��G%� 1\N\WLODQQH�
Y�������
DVXNDVPllUl�

(QQXVWHWLODQQH��
Y��������DVXNDV�
PllUl�

!��� ��� ���

!��� ��� ���

!��� ��� ���

!��� �� ��

�
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2KMHDUYRW�\OLWWlYlOOH�PHOXOOH�����G%��DOWLVWXYLHQ�PllUl�NDVYDD�Q\N\WLODQWHHVWD�YXRWHHQ������PHQ�
QHVVl�������7RLVDDOWD�\OL����G%�PHOXOOH�DOWLVWXYLHQ�PllUlQ�HL�DUYLRLGD�NDVYDYDQ��
�

��� 78/267(1�$59,217,�-$�-2+723bb7(/0b7�

�
�
7LHKDQNNHHVVD�SDUDQQHWDDQ�ROHPDVVD�ROHYDD�WLHWl�PXXQ�PXDVVD�SDUDQWDPDOOD�YDOWDWLHQ�MD�PDDQ�
WHLGHQ� OLLWW\PlMlUMHVWHO\Ml�� WHNHPlOOl� \NVLW\LVWLHMlUMHVWHO\Ml�� WRWHXWWDPDOOD� ULLVWD�DLWDD� VHNl� XXVL�
PDOOD�WLHYDODLVWXVWD��
�
0HOXWDVR�HL�OLVllQQ\�VXXQQLWHOPDVVD�HVLWHWW\MHQ�WRLPHQSLWHLGHQ�YXRNVL�YDDQ�VH�MRKWXX�OlKLQQl�OLL�
NHQWHHQ�\OHLVHVWl�NDVYXVWD��6HQ�VLMDDQ�OLLNHQWHHQ�\OHLVHVWl�NDVYXVWD�MRKWXHQ�PHOXQ�DUYLRLGDDQ�NDV�
YDYDQ�Q\N\LVHVWl�QRLQ�����G%�YXRWHHQ������PHQQHVVl��
�
7lPlQ�W\|Q�\KWH\GHVVl�RQ�WXWNLWWX�NDKGHQ�PHOXHVWHHQ�WRWHXWWDPLVWD��(QVLPPlLQHQ�WXWNLWWX�PH�
OXHVWH�RQ�SOY�������������WLHQ�LWlSXROHOOD�ROHYDQ�NROPHQ�DVXLQUDNHQQXNVHQ�NRKGDOOD��.LLQWHLVW|W�
VLMDLWVHYDW�!����G%�SlLYlPHOXY\|K\NNHHOOl��PLNl�\OLWWll�RKMHDUYRQ����GHVLEHOLOOl���
�
9DOWDWLHQ���MD�VDPDQVXXQWDLVHQ�\NVLW\LVWLHQ�YlOLLQ�PDOOLQQHWWLLQ� WLHQ�SLQWDDQ�QlKGHQ���P�NRUNHD�
PHOXYDOOL��7lPlQ� NXLWHQNDDQ� WDUNHPPLVVD�WDUNDVWHOXLVVD� WRGHWWX�PDKWXYDQ�WHLGHQ� YlOLVHOOH� DOX�
HHOOH��7lPlQ�OLVlNVL�NRUNHXGHQ�ROLVL�SLWlQ\W�ROOD�VXXUHPSL��MRWWD�PHOXHVWHHOOl�ROWDLVLLQ�SllVW\�PHOXQ�
RKMHDUYRLKLQ��.RURWXV�ROLVL�HGHOO\WWlQ\W�PP��PHOXYDOOLQ�OXLVNLHQ�WXNHPLVWD�SDLNRLWHOOH��PLQNl�YXRNVL�
SllG\WWLLQ�ROOD�HVLWWlPlWWl�HVWHWWl�VXXQQLWHOPDVVD��
�

�
.XYD������7XWNLWWX�MD�K\OlWW\�PHOXHVWH��YDOOL��YDLNXWXNVLQHHQ�SOY������±������
�
0DQVRQLHPHQ�OHLULQWlDOXH�VLMDLWVHH�WLHQ�OlQVLSXROHOOD�QRLQ�SOY�������±�������0HOXODVNHQWRMHQ�SH�
UXVWHHOOD�SlLYlDLNDLQHQ�NHVNLllQLWDVR��Y��������RQ�VXXUHOWD�RVLQ�\OL����G%��MRSD�QRLQ����G%��9XRQQD�
�����SlLYlDLNDLVHQ�NHVNLllQLWDVRQ�YRLGDDQ�NDWVRD�ROHYDQ�QRLQ����±����G%��/HLULQWlDOXHLOOH�DVHWHWWX�
PHOXQ�RKMHDUYR�\OLWW\\�VLLV�RVLQ�MRSD����G%���
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/HLULQWlDOXHHQ�NRKGDOOH�RQ�SOY�������±������WXWNLWWX�QV��UHQJDVPHOXHVWHWWl��PLQNl�YDLNXWXNVHW�RQ�
HVLWHWW\�NXYLVVD����±�����$OXHHOOD�HL�SllVWl�RKMHDUYRMHQ�DOOH��PXWWD�PHOXQ�YDLPHQQXVYDLNXWXV�RQ�
NXLWHQNLQ�PHUNLWWlYl��5DNHQWHHOWDDQ�PHOXHVWH�YRLVL�ROOD�HVLP��7\�����W\\SSLSLLUXVWXNVHVVD�HVLWHWW\�
WHUlNVLQHQ�PHOXNDLGH��PLNl�RQ�WHNQLVWDORXGHOOLVHVWL� WRWHXWHWWDYLVVD�N\VHLVHHQ�NRKWDDQ� MD� OLLWW\HQ�
ROHPDVVD�ROHYDDQ�VLOWDDQ��
�
0LNlOL�VHOYLW\NVHQ�SRKMDQD�ROHYDW�VXXQQLWWHOXSHUXVWHHW�ROHHOOLVHVWL�PXXWWXYDW��WXOHH�WlPl�VHOYLW\V�
KDUNLQQDQ�PXNDDQ�SlLYLWWll��
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