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øúOHWPHOHULQ�JHOHFHNWHNL�EDúDUÕODUÕ�HGLQGLNOHUL�YDUOÕNODUD�YH�EXQODUÕQ�HWNLOL� ELU� úHNLOGH� \|QHWLOPHVLQH� VÕNÕ� ELU� úHNLOGH� ED÷OÕGÕU�� (QWHOHNW�HO�VHUPD\HQLQ� �PDGGL� ROPD\DQ� YDUOÕNODU�� LúOHWPH� SHUIRUPDQVÕQD� HWNLVL� GL÷HU�

YDUOÕNODUD� RUDQOD� oRN� GDKD� ID]OD� DUWPÕúWÕU�� %X� QHGHQOH�� EX� YDUOÕNODUÕQ�\|QHWLPL� LoLQ� GDKD� oRN� oDED� KDUFDQPDVÕ� JHUHNPHNWHGLU�� (QWHOHNW�HO�VHUPD\HQLQ� |Oo�OPHVL� YH� L]OHQPHVLQLQ� ]RUOX÷X�� \|QHWLPLQL� GH�NDUPDúÕNODúWÕUPDNWDGÕU�� %X� oDOÕúPDGD� HQWHOHNW�HO� VHUPD\H� \|QHWLP� V�UHFL�
ILUPD�� VHNW|U� YH� HQWHOHNW�HO� YDUOÕN� IDUNOÕOÕNODUÕ� J|]DUGÕ� HGLOHUHN� JHQHO�KDWODUÕ\OD� DQODWÕOPÕúWÕU�� 6�UHFLQ� X\JXODPD\D� NRQXODFD÷Õ� LúOHWPHOHUGH�V|]NRQXVX� IDUNOÕOÕNODUD� J|UH� GH÷LúLNOLN� YH� HNOHPHOHULQ� \DSÕOPDVÕ�
JHUHNPHNWHGLU��

$%675$&7�7KH� IXWXUH�VXFFHVV�RI� WKH�EXVLQHVV� ILUPV� LV�VWURQJO\�GHSHQGV�RQ� WKH�
DVVHWV�WKH\�DVVHVVHG�DQG�WKH�HIIHFWLYH�PDQDJHPHQW�RI�WKHVH�DVVHWV��7KH�HIIHFW�RI� WKH� LQWHOOHFWXDO� FDSLWDO� �LQWDQJLEOHV�� WR� WKH� EXVLQHVV� SHUIRUPDQFH� KDV�UHODWLYHO\�LQFUHDVHG�PRUH�WKDQ�WKH�RWKHU�DVVHWV��6R�� WKHUH�LV�D�QHHG�WR�PXFK�
PRUH� VWXG\� IRU� WKH� PDQDJHPHQW� RI� WKHVH� DVVHWV�� 7KH� GLIILFXOW\� RI� WKH�PHDVXUPHQW� DQG� PRQLWRULQJ� RI� WKHVH� DVVHWV� LV� PDNLQJ� PXFK� PRUH� WKH�PDQDJHPHQW�RI� WKH�DVVHWV� FRPSOH[�� ,Q� WKLV�SDSHU�ZKLOH�QHJOHFWLQJ� WKH� ILUP��VHFWRU� DQG� LQWHOOHFWXDO� FDSLWDO� GLIIHUHQFHV�� LQWHOOHFWXDO� FDSLWDO� PDQDJHPHQW�
SURFHVV�LV�H[SODLQHG�LQ�JHQHUDO��,Q�EXVLQHVV�ILUPV�WKDW�WKH�SURFHVV�ZLOO�DSSO\�VRPH�FKDQJHV�DQG�DGGLWLRQV�PXVW�EH�GRQH�DFFRUGLQJ�WR�WKHVH�GLIIHUHQFHV����0DGGL� 2OPD\DQ� 9DUOÕNODU�� (QWHOHNW�HO� 6HUPD\H�� (QWHOHNW�HO� 6HUPD\H�<|QHWLPL�,QWDQJLEOHV��,QWHOOHFWXDO�&DSLWDO��,QWHOOHFWXDO�&DSLWDO�0DQDJHPHQW��
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dR÷X�ILUPDQÕQ�J|]�QGH�NDUOÕOÕN��\HQL�Lú�IÕUVDWODUÕQÕQ�EHOLUOHQPHVL�YH�RUWD\D� oÕNDUÕOPDVÕGÕU�� %XJ�Q�Q� KLSHU� UHNDEHWoL� Lú� oHYUHVLQGH� \HQL� Lú�IÕUVDWODUÕQÕ� V�UHNOL� RODUDN� YH� KÕ]OÕ� ELU� úHNLOGH� DUD\ÕS� RUWD\D� oÕNDUPD\DQ�ILUPDODU�UDNLSOHUL�NHQGLOHULQL�JHoHUNHQ�JHOLUOHULQLQ�G�úW�÷�Q��YH�X]XQ�G|QHP�NDUOÕOÕNODUÕQÕQ�D]DOGÕ÷ÕQÕ�J|U�U��%HQ]HU�úHNLOGH�\HQL�Lú��UHWPH�J�oOHULQL�HWNLOL�úHNLOGH� \|QHWHPH\HQ� ILUPDODU� KLVVH� VHQHGL� IL\DWODUÕQÕQ� GXUJXQODúWÕ÷ÕQÕ� YH\D�G�úW�÷�Q�� J|U�U�� +Õ]OD� DUWDQ� WHNQRORMLN� GH÷LúLP� KLSHU� UHNDEHWLQ� ELULQFLO�ND\QD÷Õ�KDOLQH�JHOGL÷LQGHQ�EX�GXUXP�WHNQRORML�WDEDQOÕ�úLUNHWOHUGH�GDKD�E�\�N�|QHP�WDúÕU��
*�Q�P�]GH� EDúDUÕQÕQ� ND\QD÷ÕQÕQ� ]HND�� HVQHNOLN� YH� \HQLOLNoLOLN�ROGX÷X� DQODúÕOPÕúWÕU��%XQXQ� HQ� J�]HO� |UQH÷L�2(&'� UDSRUODUÕQGD� NHQGLQGHQ�SDUDVDO� VHUPD\H� RODUDN� oRN� GDKD� J�oO�� RODQ� $%'� YH� .DQDGD¶\Õ� JHULGH�EÕUDNDUDN� G�Q\DQÕQ� UHNDEHW� J�F�� HQ� \�NVHN� �ONHVL� RODUDN� J|VWHULOHQ�)LQODQGL\D¶GÕU�� )LQODQGL\D¶\Õ� EX� GXUXPD� JHWLUHQ� H÷LWLP� YH� $5�*(�oDOÕúPDODUÕQGDNL� JHOLúPH� SRWDQVL\HOL� \DQÕQGD� HQIRUPDV\RQ� WHNQRORMLOHULQL�HWNLQ�RODUDN�NXOODQDELOPHVLGLU���
%LOJL� \R÷XQOX÷X� YH� W�UE�ODQVÕ� ³\HQL� HNRQRPLQLQ´ WLFDUL� PDUNDODUÕ�KDOLQH�JHOPLúWLU��%�W�Q�LúOHU�JLWWLNoH�GDKD�ELOJL�\R÷XQ�ELU�KDOH�JHOPHNWH�YH�EX�QHGHQOH�GDKD�oRN�GLQDPLN��ELOJL�\R÷XQ� Lú�oHYUHVLQLQ�ELU�SDUoDVÕ�ROPDNWDGÕU��(QWHOHNW�HO� VHUPD\H�ELOJL� \R÷XQ� LúOHULQ�EX�GLQDPLN�GR÷DVÕQÕ� NDYUDPDN� LoLQ�\DUDWÕOPÕúWÕU��
%LOJL���UHWWL÷LPL]��\DSWÕ÷ÕPÕ]�� VDWWÕ÷ÕPÕ]�YH�VDWÕQ�DOGÕ÷ÕPÕ]�úH\OHULQ�DVÕO� ELOHúHQL� KDOLQH� JHOPLú� EXOXQX\RU�� %XQXQ� ELU� VRQXFX� RODUDN�� ELOJL\L�\|QHWPHN� ³HQWHOHNW�HO� VHUPD\H\L� EXOXS� JHOLúWLUPHN�� NRUXPDN�� SD\ODúPDN´ELUH\OHULQ�� LúOHWPHOHULQ� YH� �ONHOHULQ� HQ� |QHPOL� HNRQRPLN� J|UHYL� KDOLQH�JHOPLúWLU�
�����9DUOÕNODUÕQ�6ÕQÕIODQGÕUÕOPDVÕ�9H�(QWHOHNW�HO�6HUPD\H�
øúOHWPHOHU�� ELULQFLO� DPDoODUÕ� RODQ�RUWDNODU� DoÕVÕQGDQ�NDUÕ�PDNVLPL]H�HGHELOPHN�LoLQ�YDUOÕNODU�HGLQLUOHU��øúOHWPHQLQ�ID\GD��JHOLU��VD÷ODPDN�DPDFÕ\OD�HGLQGL÷L�YDUOÕNODU�SHN�oRN�DoÕGDQ�IDUNOÕOÕNODU�J|VWHULU��%X�IDUNOÕOÕN�NLPL�]DPDQ�YDUOÕ÷ÕQ� VD÷ODPDVÕ� EHNOHQHQ� ID\GDQÕQ� E�\�NO�÷��� NLPL� ]DPDQ� ID\GDQÕQ�VD÷ODQPD� V�UHVL� YH� NLPL� ]DPDQ� GD� ID\GDQÕQ� VD÷ODQPD� úHNOLQGHQ�ND\QDNODQPDNWDGÕU�� %X� QHGHQOH� LúOHWPHOHULQ� YDUOÕNODUD� LOLúNLQ� RODUDN�L]OH\HFH÷L� \|QHWLP� V�UHoOHUL� GH� ELUELULQGHQ� IDUNOÕ� RODFDNWÕU�� (QWHOHNW�HO�6HUPD\H� <|QHWLPL� NRQXVXQD� JHoPHGHQ� |QFH� YDUOÕNODUÕ� VÕQÕIODQGÕUPDN�JHUHNPHNWHGLU�� 6YHLE\�� LúOHWPH� YDUOÕNODUÕQÕ� DúD÷ÕGDNL� úHNLOGH�VÕQÕIODQGÕUPDNWDGÕU��

� 1LFNHUVRQ�-DFN�$���6LOYHUPDQ��%ULDQ�6��³,QWHOOHFWXDO�&DSLWDO�0DQDJHPHQW�6WUDWHJ\´��-RXUQDO�RI�.QRZOHGJH�0DQDJHPHQW��&LOW����6D\Õ���+D]LUDQ�������V������ 6WDKOH�3LUMR��+RQJ�-LDQ]KRQJ�´'\QDPLF�LQWHOOHFWXDO�FDSLWDO�LQ�JOREDO�UDSLGO\�FKDQJLQJ�LQGXVWULHV´��-RXUQDO�RI�.QRZOHGJH�0DQDJHPHQW��&LOW���1R���������V������� 6WHZDUW�7KRPDV�$���³(QWHOHNW�HO�6HUPD\H�±.XUXOXúODUÕQ�<HQL�=HQJLQOL÷L�´��NRQWHQW�.ø7$3��øVWDQEXO�������V����� 7D\OHV�0LNH��%UDPOH\�$QGUHZ��$GVKHDG�1HLO��)DUU�-DQHW��³'HDOLQJ�ZLWK�WKH�PDQDJHPHQW�RI�LQWHOOHFWXDO�FDSLWDO�±�7KH�SRWHQWLDO�UROH�RI�VWUDWHJLF�PDQDJHPHQW�DFFRXQWLQJ�´��$FFRXQWLQJ��$XGLWLQJ�	�$FFRXQWDELOLW\�-RXUQDO��9RO�����1R����V�����
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ùHNLOGH� J|U�OG�÷�� �]HUH� LúOHWPH� YDUOÕNODUÕQÕ� �o� DQD� JUXED� D\ÕUPDN�P�PN�QG�U�� 0DGGL� YDUOÕNODU�� ILQDQVDO� YDUOÕNODU� YH� PDGGL� ROPD\DQ� YDUOÕNODU��HQWHOHNW�HO� YDUOÕNODU�� 0DGGL� YDUOÕNODU� VWRNODU�� WDúÕWODU� YH� ELQDODU� JLEL� IL]LNL�PHYFXGL\HWL� RODQ� YDUOÕNODUGDQ� ROXúXU�� +LVVH� VHQHWOHUL�� LúWLUDNOHU�ED÷OÕ� PHQNXO�NÕ\PHWOHU�NDU�VD÷ODPDN�DPDFÕ\OD�HOGH�WXWXODQ�PHQNXO�NÕ\PHWOHU�ILQDQVDO�YDUOÕNODUÕ�ROXúWXUXU�� dDOÕúPDPÕ]GD� HOH� DOGÕ÷ÕPÕ]� PDGGL� ROPD\DQ� YDUOÕNODU� �HQWHOHNW�HO�VHUPD\H�YDUOÕN�� LúOHWPHQLQ� \DUDUODQGÕ÷Õ� YH\D� ID\GD� VD÷ODPD\Õ� EHNOHGL÷L� IL]LNVHO�YDUOÕ÷Õ�ROPD\DQ�YDUOÕN�JUXEXGXU��0DGGL�ROPD\DQ�YDUOÕNODU�GD�NHQGL� LoLQGH� LNL\H�D\UÕOÕU�� (QWHOHNW�HO� YDUOÕNODU� RODUDN� DGODQGÕUÕODQ� LON� JUXS� LúOHWPHQLQ� \DVD\OD�NRUXPD�DOWÕQD�DOÕQPÕú�SDWHQW��PDUND�JLEL�PDGGL�ROPD\DQ�YDUOÕNODUÕQÕ� LIDGH�HGHU��'L÷HU�(QWHOHNW�HO�YDUOÕNODU�LVH�ELODQoRGD�L]OHQPHVL�P�PN�Q�ROPD\DQ�NQRZ�KRZ��P�úWHUL�VDGDNDWL�YH�LúOHWPHQLQ�ELOJL�VLVWHPOHUL�JLEL�PDGGL�ROPD\DQ�YDUOÕNODUGÕU��
�����*LULú�
%LOJL� WDEDQOÕ�HNRQRPLQLQ�JHOLúPHVL\OH�\DOQÕ]�EDúÕQD� WHNQRORML�YH�PDGGL�YDUOÕNODUGDQ� GDKD� oRN� ILUPDODUÕQ� PDGGL� ROPD\DQ� YDUOÕNODUÕ� YH� HQWHOHNW�HO�VHUPD\HVL�V�UG�U�OHELOLU�UHNDEHW�DYDQWDMÕ�VD÷ODPDGD�DQDKWDU�URO�R\QDPDNWDGÕU��
(QWHOHNW�HO�VHUPD\H�ILUPDQÕQ�HOLQGH�EXOXQGXUGX÷X�LQVDQ�VHUPD\HVL�YH\D�ELOJL� WDEDQOÕ� |]ND\QD÷ÕQ� KLVVHOHUL� WRSODPÕ� RODUDN� G�ú�Q�OHELOLU��2UJDQL]DV\RQXQ�EX� YDUOÕNODUÕ� VÕQÕIODQGÕUPD\D�� EXQODUÕQ� VWUDWHMLN� DPDoODUÕ� QDVÕO� GHVWHNOHGL÷LQL�EHOLUOHPH\H�� RUJDQL]DV\RQXQ� ILUPD� GH÷HULQH� VD÷ODGÕNODUÕ� NDWNÕ\Õ� |OoPH\H� YH�UDNLSOHULQLQNL\OH�PXND\HVH�HWPH\H�LKWL\DFÕ�YDUGÕU��
øúOHWPHOHULQ� DPDFÕ� \DWÕUÕODQ� VHUPD\HQLQ� X]XQ� YDGHOL� YHULPOLOL÷LQL�VD÷ODPDNWÕU��)LUPD�EXQX�PDGGL�YH�PDGGL�ROPD\DQ�W�P�YDUOÕNODUÕQÕ�HQ�L\L�úHNLOGH�\|QHWPHN� VXUHWL\OH� VD÷ODPD\D� oDOÕúÕU�� )LQDQVDO� SL\DVDODUÕQ� ILUPDQÕQ� HNRQRPLN�SHUIRUPDQVÕQGDQ�EHNOHQWLOHUL�ILUPDQÕQ�SL\DVD�GH÷HULQH�HWNL�HGHU��
$QFDN� SL\DVDODUÕQ� EHNOHQWLOHUL� ROGXNoD� VÕQÕUOÕ� WDKPLQOHUH� GD\DQÕU� YH� EX�WDKPLQOHU�ILUPDODUÕQ�VDKLS�ROGX÷X�HQWHOHNW�HO�VHUPD\H��PDGGL�ROPD\DQ�YDUOÕNODU��LOH�LOJLOL�ELOJLOHUL�LoHUPH]��
(QWHOHNW�HO� VHUPD\H\H� RODQ� LOJL� SHN� oRN� QHGHQOH� DUWPÕúWÕU�� %X�QHGHQOHUGHQ� ELUL� HQWHOHNW�HO� VHUPD\HQLQ� KLVVH� VHQHGL� ERUVDODUÕ� YH� ILUPDODUÕQ�GH÷HUOHPHVLQH� RODQ� HWNLVLGLU��'L÷HU� ELU� QHGHQ�PDGGL� ROPD\DQ� YDUOÕN� \DWÕUÕPODUÕ�PLNWDUÕQÕQ� DUWPDVÕ\OD� ERUVDGDNL� KLVVHOHULQ� \�NVHN� GH÷LúNHQOLN� ND]DQPDVÕGÕU��(QWHOHNW�HO�VHUPD\H\L�LOJL�NRQXVX�\DSDQ�ELU�GL÷HU�QHGHQ���¶OÕ�\ÕOODUGD�\D\ÕQODQDQ�YH�PDGGL�ROPD\DQ�YDUOÕN�\DWÕUÕPODUÕQÕQ�oÕNWÕODUÕQÕ�LQFHOH\HQ�oDOÕúPDODUGÕU��6RQ�ELU�QHGHQ�GH�RUJDQL]DV\RQODUGDNL�Lo�GLQDPLNOHULQ�GDKD�L\L�DQODúÕOPDVÕGÕU��

� 6HJHORG�(������´&DSLWDO�EXGJHWLQJ�LQ�D�IDVW�FKDQJLQJ�ZRUOG´��/RQJ�5DQJH�3ODQQLQJ��&LOW�����1R����V���������� 7D\OHV�0LNH��%UDPOH\�$QGUHZ��$GVKHDG�1HLO��)DUU�-DQHW��D�J�N��V������� *XWKULH� -DPHV�� 3HWW\� 5LFKDUG�� -RKDQVRQ� 8OI�³6XQULVH� LQ� WKH� NQRZOHGJH� HFRQRP\�0DQDJLQJ��PHDVXULQJ� DQG� UHSRUWLQJ� LQWHOOHFWXDO� FDSLWDO´�� $FFRXQWLQJ�� $XGLWLQJ� 	� $FFRXQWDELOLW\� -RXUQDO��9RO�����1R����������V����������
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%�W�Q�EDúDUÕOÕ�ILUPDODU�PDGGL�ROPD\DQ�YDUOÕNODUÕQ�W�P�QH�K�NPHWPHNOH�NDOPD]�EHUDEHULQGH�KHU�]DPDQ�GL÷HU�PDGGL�YH�PDGGL�ROPD\DQ�YDUOÕNODUGDQ�GHVWHN�DODQ�ELU�PDGGL�ROPD\DQ�YDUOÕN�WLSLQH�J|UHFHOL�ELU�YXUJX�\DSDU��
�����(QWHOHNW�HO�6HUPD\H�
(QWHOHNW�HO� VHUPD\H� ³LúOHWPHOHUH� SD]DUGD� �VW�QO�N� VD÷OD\DQ�� ELOJL��WHFU�EH�� RUJDQL]DV\RQHO� WHNQRORML�� P�úWHUL� LOLúNLOHUL� YH� SURIHV\RQHO� \HWHQHNOHU´�RODUDN�WDQÕPODQDELOLU��
%LU�EDúND�DQODWÕPOD�HQWHOHNW�HO�VHUPD\H�ELU�úLUNHWWHNL�LQVDQODU�WDUDIÕQGDQ�ELOLQHQ�YH�RQD�UHNDEHW��VW�QO�÷��ND]DQGÕUDQ�E�W�Q�úH\OHULQ�ELU�WRSODPÕGÕU���
(QWHOHNW�HO� VHUPD\H� WHPHOGH� �o� XQVXUGDQ� ROXúXU�� %XQODUGDQ� LONL� LQVDQ�VHUPD\HVLGLU�� øQVDQ� VHUPD\HVL� LOH� NDVWHGLOHQ� oDOÕúDQODUÕQ� VDKLS� ROGX÷X� \HWHQHN��H÷LWLP� YH� WHFU�EHGLU�� øNLQFL� XQVXU� RODQ� \DSÕVDO� �RUJDQL]DV\RQHO�� VHUPD\H�LúOHWPHQLQ� SDWHQWOHU�� WHOLIOHU�� N�OW�U�� IHOVHIH� YH� YHULWDEDQODUÕ� JLEL� |UJ�WVHO�GH÷HUOHULQL� LIDGH� HWPHNWHGLU�� (QWHOHNW�HO� VHUPD\HQLQ� VRQ� XQVXUX� RODQ� P�úWHUL��LOLúNLVHO�� VHUPD\HVL� LVH� P�úWHULOHULQ� LúOHWPH\H� RODQ� ED÷OÕOÕN� YH� Lú� \DSPD�LVWHNOLOL÷L�LOH�LOJLOL�GH÷HUOHUL��OLVDQV�DQODúPDODUÕ��IUDQFKLVLQJ��ELU�EDúND�GH\LúOH�GÕú�LOLúNLOHUH�ED÷OÕ�GH÷HUOHUL�DQODWÕU��
(QWHOHNW�HO� VHUPD\H��PDGGL�ROPD\DQ�GXUDQ�YDUOÕNODU��ELOJL�YDUOÕNODUÕ�YH�HQWHOHNW�HO�YDUOÕNODU�NDYUDPODUÕ�LOH�HúDQODPOÕ�RODUDN�GD�NXOODQÕOPDNWDGÕU��
<DSÕODQ� oDOÕúPDODU� VRQXFX� úLUNHWOHULQ� SL\DVD� GH÷HUOHULQLQ� DúD÷ÕGDNL�úHNLOGH�LIDGH�HGLOHELOHFH÷L�EHOLUOHQPLúWLU��
3L\DVD�'H÷HUL� �ùLUNHWLQ�'HIWHU�'H÷HUL���(QWHOHNW�HO�6HUPD\H�
%XQD� J|UH� úLUNHW� VHUPD\HVLQLQ� ELU� NÕVPÕ�PDGGL�� GL÷HU� NÕVPÕ� LVH�PDGGL�ROPD\DQ� YDUOÕNODUGDQ� ROXúXU�� g]HOOLNOH� ELOJL� \R÷XQ� VHNW|UOHUGH� PDGGL� ROPD\DQ�YDUOÕNODUÕQ�� PDGGL� YDUOÕNODUD� RUDQÕ� oRN� \�NVHN� oÕNPDNWDGÕU�� 0LFURVRIW� úLUNHWL�NRQXQXQ� DQODúÕOPDVÕ� EDNÕPÕQGDQ� oDUSÕFÕ� ELU� |UQHNWLU�� ùLUNHWLQ� .DVÕP� �����LWLEDUL\OH� \DNODúÕN� SL\DVD� GH÷HUL� ����� PLO\DU�� GHIWHU� GH÷HUL� LVH� ���� PLO\RQ�'RODUGÕU��9HULOHUL�\XNDUÕGD�J|VWHULOHQ�LIDGH\H�\HUOHúWLUGL÷LPL]GH��
3L\DVD�'H÷HUL� �ùLUNHWLQ�'HIWHU�'H÷HUL���(QWHOHNW�HO�6HUPD\H�
�������P������ ������P�����(QWHOHNW�HO�6HUPD\H�
(QWHOHNW�HO�6HUPD\H� ��������P�������P��� ��������P��

� +XVVL� 7RPL�� $KRQHQ�*X\�³0DQDJLQJ� LQWDQJLEOH� DVVHWV� ±� D� TXHVWLRQ� RI� LQWHJUDWLRQ� DQG� GHOLFDWH�EDODQFH´��-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��9RO����1R����������V������� (GYLQVVRQ�/HLI��³'HYHORSLQJ�,QWHOOHFWXDO�&DSLWDO�DW�6NDQGLD´��/RQJ�5DQJH�3ODQQLQJ��������������V��������� �6WHZDUW�7KRPDV�$��D�J�N��V����
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*|U�OG�÷�� JLEL� PDGGL� ROPD\DQ� YDUOÕNODU� YH� \D� HQWHOHNW�HO� VHUPD\H��GHIWHU�GH÷HULQLQ����NDWÕQGDQ�GDKD�E�\�N�oÕNPDNWDGÕU��
$úD÷ÕGDNL� úHNLO� HQWHOHNW�HO� VHUPD\H� YH� ELOHúHQOHULQL� GDKD� L\L�DQODPDPÕ]D�\DUGÕPFÕ�RODFDNWÕU����
ùHNLO���(QWHOHNW�HO�6HUPD\H�YH�%LOHúHQOHUL��

�

(QWHOHNW�HO� VHUPD\H� GDKD� oRN� PDGGL� ROPD\DQ� YDUOÕNODUGDQ� ROXúXU� YH� úXQODUÕ�LoHULU����
9 %HúHUL�9DUOÕNODU�±�ELOJL��EHFHUL��\DUDWÕFÕOÕN�YH�WHFU�EH�
9 (QWHOHNW�HO� 9DUOÕNODU� ±� HQIRUPDV\RQ�� GX\XUX� �KDWÕUODWPD��� |UQHNOHU� YH�\D\ÕQODU��
9 (QWHOHNW�HO�0�ONL\HW�±�SDWHQWOHU��KDNODU��WLFDUL�VÕUODU�YH�PDUNDODU��
9 <DSÕVDO� 9DUOÕNODU� ±� N�OW�U�� RUJDQL]DV\RQ� PRGHOOHUL�� V�UHoOHU� YH�SURVHG�UOHU��YH�GD÷ÕWÕP�NDQDOODUÕ��
9 0DUND�9DUOÕNODUÕ�±�WDQÕQPD���Q�YH�LWLEDU��

�����9HUL��(QIRUPDV\RQ�9H�%LOJL��'DWD�øQIRUPDWLRQ�$QG�.QRZOHGJH��
(QIRUPDV\RQ�HNRQRPLVL�YH�ELOJL�HNRQRPLVL�DUDVÕQGDNL�|QHPOL�NDUÕúÕNOÕN�GHYDP�HWPHNWHGLU��%XQXQ�QHGHQL�YHUL��HQIRUPDV\RQ�YH�ELOJL�NDYUDPODUÕQÕQ�\DQOÕú�DQODúÕOPDVÕGÕU���

�
��� -RLD�/XL]�$QWRQLR��³0HDVXULQJ�LQWDQJLEOH�FRUSRUDWH�DVVHWV�±�/LQNLQJ�EXVLQHVV�VWUDWHJ\�ZLWK�LQWHOOHFWXDO�FDSLWDO�´��-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��&LOW����1R����������V������� .ODLOD�'DYLV��+DOO�/\QQH�´�8VLQJ�LQWHOOHFWXDO�DVVHWV�DV�D�VXFFHVV�VWUDWHJ\´����-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��&LOW����1R����������V����

3ø<$6$�'(ö(5ø�

'()7(5�'(ö(5ø� (17(/(.7h(/�6(50$<(�

)L]LNVHO�6HUPD\H 3DUDVDO�6HUPD\H øQVDQ�6HUPD\H <DSÕVDO�6HUPD\H

<HQLOLN�6HUPD\H 6�UHo�6HUPD\H øOLúNLVHO�6HUPD\H
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9HUL�ROD\ODUOD�LOJLOL�|QJ|U��YH�DPDo�IDNW|UOHULQLQ�N�PHVLGLU��%X�QHGHQOH�YHUL�ELU�RUJDQL]DV\RQGDNL�IDDOL\HWOHULQ�\DSÕODQGÕUÕOPÕú�ND\GÕGÕU��øOJLOLOLN�YH�DPDo�QLWHOL÷L� WDúÕ\DQ� YHULOHUH� HQIRUPDV\RQ� GHQLOLU�� %LOJL� LVH� DNVL\RQ� NDSDVLWHVL� LOH�DODNDOÕGÕU�� 6H]JLVHOGLU� YH� EX� |]HOOL÷L� QHGHQL\OH� WDQÕPODQPDVÕ� J�oW�U�� %LOJL�NXOODQÕFÕQÕQ� GH÷HUOHUL� YH� GHQH\LPLQH� VÕNÕ� VÕNÕ\D� ED÷OÕGÕU�� .DYUDPODU� DUDVÕQGDNL�LOLúNL\L�DúD÷ÕGDNL�úHNLOGH�IRUP�O�]H�HWPHN�P�PN�QG�U����
(1)250$6<21� �9HUL���6 �QLWHOLN��LOJLOLOLN��LoHULN��
%ø/*ø� �(QIRUPDV\RQ���6 �GHQH\LP��GH÷HUOHU��|UQHNOHU��NDWÕ�NXUDOODU��
�����%LOJL�<|QHWLPL�9H�0DGGL�2OPD\DQ�9DUOÕN�<|QHWLPL�
%LOJL� \|QHWLPL� NLúLVHO� �]ÕPQL�� ELOJL\L� DoÕN� ELOJL\H� G|Q�úW�UPH\L�� ILUPD�LoLQ�\DUDUOÕ�ELOJL\L�VHoPH\L�YH�EX�ELOJL\L�PDGGL�ROPD\DQ�YDUOÕNODUÕ�DUWÕUDFDN�\D�GD�HOGH�HGHFHN�úHNLOGH�NXOODQPD\Õ�LIDGH�HGHU���
0DGGL� ROPD\DQ� YDUOÕN� \|QHWLPL�� ELOJL� \|QHWLPLQH� J|UH� GDKD� JHQLú� ELU�NDYUDPGÕU��$QD� DPDFÕ� UHNDEHWoL� DYDQWDMODU� \DUDWÕOPDVÕ� VXUHWL\OH� ILUPD�GH÷HULQLQ�DUWÕUÕOPDVÕGÕU�� 0DGGL� ROPD\DQ� YDUOÕNODUÕQ� \|QHWLPL� EX� YDUOÕNODUÕQ� EHOLUOHQPHVL��ILUPDQÕQ� úLPGLNL� YH� JHOHFHNWHNL� GH÷HUL� LOH� ED÷ODQWÕ� NXUXOPDVÕ�� GH÷HUOHULQL�|OoPH\L�� PDGGL� ROPD\DQ� IDDOL\HWOHUL� RUWD\D� oÕNDUPD\Õ� YH� QHWLFH� RODUDN� EX�IDDOL\HWOHUL� HWNLQ� úHNLOGH� \|QHWHELOPH\L� LoHULU�� %LOJL� \DUDWÕOPDVÕ� ILUPDQÕQ�\|QHWPHVL� JHUHNHQ� GL÷HU� DQD� PDGGL� ROPD\DQ� YDUOÕNODU� JLEL� ELU� PDGGL� ROPD\DQ�YDUOÕNWÕU�� EX� QHGHQOH� ELOJL� \|QHWLPLQL�PDGGL� ROPD\DQ� YDUOÕN� \|QHWLPLQLQ� ELU� DOW�N�PHVL�RODUDN�J|UPHN�JHUHNLU����
gUQH÷LQ� ELU� ILUPD�P�úWHUL�PHPQXQL\HWLQL� |OoPH\H� \|QHOLN� J|VWHUJHOHU�DUDúWÕUÕ\RUVD� EX� PDGGL� ROPD\DQ� YDUOÕN� \|QHWLPLQH� JLUHU�� $\QÕ� NRQXGD� HOGH�EXOXQDQ�HQIRUPDV\RQXQ�DQDOL]L�YH�ILUPDQÕQ�ELOJL�VD÷ODPDN��]HUH�NXOODQÕOPDVÕ�LVH�ELOJL�\|QHWLPLGLU�
�
���(17(/(.7h(/�6(50$<(�<g1(7ø0ø�
(QWHOHNW�HO� VHUPD\H� \|QHWLPL�� YHUL� WDEDQODUÕ�� LOHWLúLP� D÷ODUÕ�� NXOODQÕFÕ�DUDELULPOHUL� JLEL� ELOJL� ND\QDNODUÕQÕ� LQVDQ� ND\QDNODUÕ� LOH� E�W�QOHúWLUPHNWLU�� øQVDQ�ND\QDNODUÕ�LúOHWPH�IDDOL\HWOHULQLQ�NDSVDPÕQÕ��QDVÕO�\DSPDOÕ\Õ]"���DQODPÕQÕ��EL]LP�LoLQ� P�úWHULOHULQ� DQODPÕ� QHGLU"�� YH� DPDFÕQÕ� �EXQXQ� LoLQ� QH� \DSÕ\RUX]"��EHOLUOH\HUHN� ELOJL\H� GH÷HU� NDWPDNWDGÕU���� (QWHOHNW�HO� VHUPD\H� \|QHWLPL�RUJDQL]DV\RQODUÕQ�GH÷HU�\DUDWPD�oDOÕúPDODUÕQGD�N|NO��ELU�GH÷LúLPL�JHUHNWLULU���

�
��� -RLD�/XL]�$QWRQLR��D�J�N��V�������� 6DQFKH]�3DORPD��&KDPLQDGH�&ULVWLQD�YH�2OHD�0DUWD��³0DQDJHPHQW�RI�LQWDQJLEOHV��$Q�DWWHPSW�WR�EXLOG�D�WKHRU\�´��-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��&LOW����1R����V��������� $QQLH%URRNLQJ��³,QWHOOHFWXDO�&DSLWDO´��,QWHUQDWLRQDO�7KRPVRQ�%XVLQHVV�3UHVV������V������
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6RQ� \ÕOODUGD� HQWHOHNW�HO� VHUPD\H� YH� \|QHWLPLQH� RODQ� LOJL� DUWPÕú� YH�|]HOOLNOH� E�\�N� úLUNHWOHU� LoLQGH� HQWHOHNW�HO� VHUPD\HQLQ� \|QHWLPLQH� LOLúNLQ�IDDOL\HWOHULQ�EDúODGÕ÷Õ�VDSWDQPÕúWÕU��
(QWHOHNW�HO� VHUPD\HQLQ�\|QHWLOPHVL�� LúOHWPHGH� DúD÷ÕGDNL�X\JXODPDODUÕQ�JHUoHNOHúWLULOPHVLQH�\DUGÕPFÕ�ROXU����

9 %LOJL� ND\QDNODUÕQÕ� |UJ�W�Q� E�W�Q� oDOÕúDQODUÕQD� KHU� ]DPDQ� YH� KHU� \HUGH�DoÕN�EXOXQGXUDUDN�JOREDOOHúPH�V�UHFLQL�GHVWHNOHU��
9 dDOÕúDQODUÕQ�LúOHULQL�\DSPDODUÕ�LoLQ�LKWL\Do�GX\GXNODUÕ�ELOJLOHUH�GR÷UXGDQ�XODúPDODUÕQÕ�VD÷OD\DUDN�\HWNLOHQGLUPH\L�NROD\ODúWÕUÕU���
9 5DNLSOHUH�NDUúÕ�GDKD�NÕVD� V�UHGH� WHSNL�YHULOPHVL�]RUXQOXOX÷X�QHGHQL\OH�RUWD\D� oÕNDQ� EHFKPDUNLQJ� �NÕ\DVODPD�� LKWL\DFÕQÕQ� GDKD� KÕ]OÕ�NDUúÕODQPDVÕQÕ�VD÷ODU��
9 <HQLGHQ�|÷UHQPHN�LoLQ�JLGHUHN�GDKD�NÕVD�]DPDQODU�JHUHNWLUHQ�WHNQRORMLN�\DúDP�HYUHOHULQGH�|÷UHQPHQLQ�KÕ]OÕ�YH�HWNLQ�ROPDVÕQÕ�VD÷ODU��
(QWHOHNW�HO� VHUPD\H� \|QHWLPLQLQ� JHOLúWLULOHELOPHVL� YH� LOJLOL� SUREOHPOHULQ��VWHVLQGHQ� JHOLQHELOPHVL� DPDFÕ\OD� DúD÷ÕGDNL� NRúXOODUÕQ� LúOHWPHGH� YDU� ROPDVÕ�JHUHNPHNWHGLU����
x øúOHWPH�\|QHWLPL��LúOHWPH�SHUIRUPDQVÕQÕQ�VDGHFH�ILQDQVDO�WHULPOHUOH�LIDGH�HGLOHPH\HFH÷L�ELOLQFLQH�VDKLS�ROPDOÕGÕU��$\UÕFD��HQWHOHNW�HO�VHUPD\HQLQ�\|QHWLOPHVLQLQ� LúOHWPHQLQ� X]XQ� YDGHOL� NkU� VD÷ODPD� \HWHQH÷LQL�HWNLOHGL÷LQL� ELOPHOLGLU�� (QWHOHNW�HO� VHUPD\H\L� WDQÕPODPD� YH� |OoPH�JLULúLPOHUL�LúOHWPHQLQ�YL]\RQ��PLV\RQ�YH�VWUDWHMLOHULQH�GD\DQGÕUÕOPDOÕGÕU��
x øúOHWPHGH� oDOÕúDQ� KHU� ELU� HOHPDQ� LúOHWPH\H� GH÷HU� NDWDQ� HQWHOHNW�HO�YDUOÕNODUÕQ�QHOHU�ROGX÷XQX�YH�EXQODUÕQ�LúOHWPHQLQ�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHULQLQ� QHOHU� ROGX÷XQX� NDYUDPÕú� ROPDOÕGÕU�� %|\OHFH�� oDOÕúDQODU�E�W�QH�DLW�ELOJLOHUGHQ�ID\GDODQDUDN��ELUH\VHO�SHUIRUPDQVODUÕQ� LúOHWPHQLQ�SHUIRUPDQVÕQÕ�QDVÕO�HWNLOH\HFH÷LQL�J|UHELOHFHNOHUGLU��%X�QHGHQOH��LúOHWPH�\|QHWLPL�DoÕNoD� WDQÕPODQPÕú�KHGHI�EHOLUOH\HUHN�oDOÕúDQODUÕQ�EX�\|QGHNL�oDEDODUÕQÕ�GHVWHNOHPHOLGLUOHU���
x (QWHOHNW�HO� VHUPD\H� \|QHWLPLQLQ� EHQLPVHQPHVL�� oR÷X� LúOHWPHQLQ� |UJ�W�N�OW�U�Q��GH÷LúWLUPHVLQL�YH�G�]HOWPHVLQL�JHUHNWLULU��(QWHOHNW�HO�VHUPD\H�\|QHWLPL�� LúELUOL÷LQLQ� X]PDQOÕN� ELULNLPOHULQLQ� YH� KDULWDODUÕQÕQ�ROXúWXUXOPDVÕQÕ� JHUHNWLULU�� *HOHQHNVHO� |UJ�WOHU� ELUH\VHO� \HWHQHNOHUH� YH�NQRZ�KRZ¶D� GH÷HU� YHULS� GHVWHNOHUNHQ�� HQWHOHNW�HO� VHUPD\H� \|QHWLPL�SD\ODúÕOPÕú� X]PDQOÕNODUÕ� GHVWHNOHU�� %X� QHGHQOH� ELOGLNOHULQL� NHQGLQH�VDNOD\DQ� SHUVRQHOLQ� GDYUDQÕú� NDOÕSODUÕ� GH÷LúWLULOPHOLGLU�� %X� ED÷ODPGD�HQWHOHNW�HO�VHUPD\H�\|QHWLPL�V�UHNOL�H÷LWLP�\DWÕUÕPODUÕ\OD�GHVWHNOHQHUHN��

��� %DUXWoXJLO�øVPHW���³%LOJL�<|QHWLPL´�$FWLYH��1LVDQ�0D\ÕV�������V������� gQFH�6DLPH��³0XKDVHEH�%DNÕú�$oÕVÕ�LOH�(QWHOHNW�HO�6HUPD\H´��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ��1R������V�����
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|UJ�W� N�OW�U�� GH÷LúWLULOPHOL� YH� SHUIRUPDQV� YH� |G�O� VLVWHPL� J|]GHQ�JHoLULOPHOLGLU��
�����(QWHOHNW�HO�6HUPD\HQLQ�<|QHWLOPHVL�6�UHFL�
(QWHOHNW�HO� VHUPD\H� \|QHWLPL�� HQWHOHNW�HO� YDUOÕNODUÕQ� LúOHWPH� LoLQ�NRUXQPDVÕ�� |Oo�OPHVL� YH� L]OHQPHVL� LOH� ELUOLNWH� UHNDEHWoL� WHKGLWOHU� DoÕVÕQGDQ� Lú�oHYUHVLQLQ� V�UHNOL� RODUDN� NRQWURO� DOWÕQGD� WXWXOPDVÕQÕ� LoHULU�� (QWHOHNW�HO� VHUPD\H�\|QHWLPL� \|QHWLFLOHUH� VWUDWHMLN� LúOHWPH� YH� WHNQRORML� NDUDUODUÕ� YHUHELOPHOHULQL�P�PN�Q�NÕODQ�V�UHoOHUL�LoHULU����
(QWHOHNW�HO�VHUPD\HQLQ�\|QHWLOPHVL�V�UHFL�G|UW�DúDPDGDQ�ROXúPDNWDGÕU��%X�DúDPDODU����
��� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�%HOLUOHQPHVL��
��� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�gOo�OPHVL�YH�'H÷HUOHQPHVL��
��� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�'HQHWOHQPHVL��
��� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�5DSRUODQPDVÕ�DúDPDODUÕGÕU��
$QD�DPDFÕ�GH÷HU��UHWPHN�LoLQ�PDGGL�ROPD\DQ�YDUOÕNODUÕ�\|QHWPHN�RODQ�ILUPDODUÕQ�\DSPDVÕ�JHUHNHQ�LON�úH\�ILUPD�VWUDWHMLN�DPDoODUÕQD�VÕNÕ�ELU�úHNLOGH�ED÷OÕ�RODQ� PDGGL� ROPD\DQ� YDUOÕNODUÕ� EHOLUOHPHNWLU�� &DUL� PDGGL� ROPD\DQ� YDUOÕN�\DWÕUÕPODUÕQÕQ� ILUPDQÕQ� úX� DQ� LoLQ� J|U�QPH\HQ� ED]Õ� DPDoODU� LoHUHQ� X]XQ� YDGHOL�VWUDWHMLVL�LOH�LOLúNLOHQGLULOPHVL�JHUHNLU��
0DGGL� ROPD\DQ� YDUOÕNODUÕQ� EHOLUOHQPHVL� DúDPDVÕQGD� D\UÕFD� \HQL�YDUOÕNODUÕQ�\DUDWÕOPDVÕ�YH�PHYFXWODUÕQ�DUWÕUÕOPDVÕ�IDDOL\HWOHUL�GH�\�U�W�O�U����
ùHNLO���.DSVDPOÕ�0DGGL�2OPD\DQ�9DUOÕN�$QDOL]L��

�

%HOLUOHPH�
� <|QHWLP�

�
��� 1LFNHUVRQ�-DFN�$���6LOYHUPDQ��%ULDQ�6��D�J�N��V�������� *XLGHOLQHV�)RU�0DQDJLQJ�$QG�5HSRUWLQJ�2Q�,QWDQJLEOHV��,QWHOOHFWXDO�&DSLWDO�5HSRUW���)LQDO�5HSRUW�0HULWXP�3URMHFW��-XQH��������KWWS���ZZZ�NXQQH�QR�PHULWXP�0HULWXP�BFRS\����),1$/B5(3257B0(5,780�SGI������������������ 6DQFKH]�3DORPD��&KDPLQDGH�&ULVWLQD�YH�2OHD�0DUWD��D�J�N��V�����

675$7(-ø.�$0$d/$5� 0$''ø�2/0$<$1�9$5/,./$5�
0$''ø�2/0$<$1�9$5/,.�)$$/ø<(7/(5ø�
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0DGGL�ROPD\DQ�YDUOÕN�\|QHWLPLQLQ� LNLQFL�DúDPDVÕQGD�V|]NRQXVX�PDGGL�ROPD\DQ� YDUOÕNODUÕQ� |Oo�OPHVLQH� \|QHOLN�PLNWDU�� ID\GD� YH� IL]LELOLWH� J|VWHUJHOHUL�ROXúWXUXOPD\D� oDOÕúÕOÕUNHQ� ELU� \DQGDQ� GD� EXQODUÕQ� �J|VWHUJHOHU�� PDGGL� ROPD\DQ�YDUOÕNODUOD�RODQ�LOLúNLOHUL�LQFHOHQLU��
'DKD� VRQUD� ROXúWXUXODQ� EX� J|VWHUJHOHUOH� VHoLOHQ�PDGGL� ROPD\DQ� YDUOÕN�IDDOL\HWOHULQLQ� VHYL\HOHUL� YH� SHUIRUPDQVODUÕ� L]OHQLU�� L\LOHúWLUPH� YH� JHUH÷LQGH�G�]HOWPHOHU� \DSÕOÕU�� 7�P� EX� V�UHoOHULQ� JHOLúLPL� YH� VRQXoODUÕ� \D\ÕQODQDFDN�UDSRUODUOD�LOJLOLOHUH�XODúWÕUÕOÕU��
%LU� EDúND� oDOÕúPDGD� HQWHOHNW�HO� VHUPD\H� \|QHWLPL� \HULQH� HQWHOHNW�HO�YDUOÕN� \|QHWLP� SRUWI|\�� NDYUDPÕ� NXOODQÕOPÕú� YH� V�UHo� EHú� DúDPD� RODUDN�DQODWÕOPÕúWÕU����%XQD�J|UH�HQWHOHNW�HO�VHUPD\H�\|QHWLP�V�UHFL��(QWHOHNW�HO�9DUOÕN�<|QHWLP�3RUWI|\���DúD÷ÕGDNL�úHNLOGH�JHUoHNOHúLU��
���)DUNÕQD�9DUPD�
%X�DúDPDGD�\DSÕOPDVÕ�JHUHNHQ�GH÷LúLNOLNOHU�YH�ILQDQVDO�ND]DQoODUOD�LOJLOL�EHNOHQWLOHU�NXUJXODQÕU��
���'HQHWLP�.DSVDPÕQÕQ�%HOLUOHQPHVL�
'HQHWLP� NDSVDPÕ� LúLQ� PDKL\HWLQH� ED÷OÕ� RODUDN� GH÷LúHFHNWLU�� øo� \DSÕ��SROLWLNDODU��V�UHoOHU�YH�|UJ�W�SURVHG�UOHUL���GÕú�\DSÕ��RUJDQL]DV\RQXQ�P�úWHUL�YH�KLVVHGDUODUFD� DOJÕODQPDVÕ� YH� LPDMÕ�� YH� SHUVRQHOLQ� \HWHUOLOL÷L� EXQGD� HWNLOL� ROXU��<LQH� EX� DúDPDGD� HQWHOHNW�HO� YDUOÕNODUÕQ� SRWDQVL\HO� GH÷HUL� RUWD\D� NRQXODUDN��YDUOÕNODU�VÕUDODQÕU��
���(QWHOHNW�HO�9DUOÕN�<|QHWLP�3RUWI|\�Q�Q�*HOLúWLULOPHVL�
���0DGGL�2OPD\DQ�9DUOÕN�ø]OHPH�0RQLW|U�Q�Q�*HOLúWLULOPHVL�
6|]NRQXVX�PRQLW|U� HQWHOHNW�HO� YDUOÕN� \|QHWLP� SRUWI|\�Q�Q� oÕNWÕODUÕQÕQ�D\GÕQODWÕOPDVÕQGD� NXOODQÕOÕU�� $\QÕ� ]DPDQGD� X]XQ� G|QHPOL� ELOJL� \|QHWLP�VWUDWHMLOHULQLQ�JHOLúWLULOPHVL�YH�L]OHQPHVLQGH�GH�NXOODQÕOPDNWDGÕU��
���(QWHOHNW�HO�9DUOÕN�<|QHWLP�3RUWI|\�Q�Q�8\JXODPD\D�.RQXOPDVÕ�
%X� DúDPDGD� HQWHOHNW�HO� YDUOÕN� \|QHWLP� SRUWI|\�� Lú� SODQODPD� V�UHFLQH�\HUOHúWLULOLU��

������� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�%HOLUOHQPHVL�
6WUDWHMLN� DPDoODUÕQ� JHUoHNOHúWLULOPHVLQH� \DUGÕPFÕ� RODQ� YH� GH÷HU� �UHWHQ�HQWHOHNW�HO�YDUOÕNODUÕQ��PDGGL�ROPD\DQ�YDUOÕNODUÕQ��EHOLUOHQGL÷L�DúDPDGÕU��7DEL�NL�LúOHWPHQLQ� VWUDWHMLN� DPDoODUÕQÕQ� |QFHGHQ� WHVSLW� HGLOPLú� ROPDVÕ� JHUHNPHNWHGLU��$\UÕFD�V|]�NRQXVX�VWUDWHMLN�DPDoODUOD�HQWHOHNW�HO��YDUOÕNODU�DUDVÕQGD�LOLúNL�NXUXOXU��+DQJL�YDUOÕ÷ÕQ��KDQJL�DPDFD�NDWNÕ� VD÷ODGÕ÷Õ�YH�EHUDEHULQGH�YDUOÕ÷Õ� ILQDQVH�HGHQ��

��� .ODLOD�'DYLV��+DOO�/\QQH��D�J�N���
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ND\QD÷ÕQ� GD� LUGHOHQPHVL� úDUWWÕU�� <LQH� EX� DúDPDGD� HOGHNL� PDGGL� ROPD\DQ�YDUOÕNODUÕQ� DUWÕUÕOPDVÕ� YH� \HQL�PDGGL� ROPD\DQ� YDUOÕNODUÕQ� ND]DQÕOPDVÕQD� \|QHOLN�oDOÕúPDODU�\DSÕOÕU��
(QWHOHNW�HO� � YDUOÕNODU� LOH� VWUDWHMLN� DPDoODU� DUDVÕQGD� LOLúNL� NXUXOPD\D�oDOÕúÕOÕUNHQ� úX� �o� VRUX\D� FHYDS� DUDQÕOÕU�� 1HUHGH\L]"�� 1HUH\H� JLWPHN� LVWL\RUX]"��hVWHVLQGHQ�JHOPHPL]�JHUHNHQ�SUREOHPOHU�QHOHUGLU"��
������� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�gOo�OPHVL�9H�'H÷HUOHQGLULOPHVL��
0DGGL�ROPD\DQ�YDUOÕNODU� LON�DúDPDGD�DQODWÕOGÕ÷Õ�JLEL�EHOLUOHQGLNWHQ� VRQUD�VÕUD� V|]�NRQXVX�EX�YDUOÕNODUÕQ�|Oo�OPHVLQH�JHOLU��%X� DúDPD�HQWHOHNW�HO� VHUPD\H�\|QHWLP� V�UHFLQLQ� HQ� ]RU� NÕVPÕGÕU�� (QWHOHNW�HO� YDUOÕNODUÕQ� PDOL\HWLQL� |OoPHN��]HUH� |]HO� J|VWHUJHOHU� JHOLúWLULOPHOLGLU�� $\UÕFD� EX� YDUOÕNODUÕQ� LúOHWPH�SHUIRUPDQVÕQD�RODQ�HWNLOHULQLQ�� �YH�LúOHWPHOHULQ�VWUDWHMLN�DPDoODUÕQD��NDWNÕODUÕQÕQ�GH÷HUOHQGLULOPHVL� GH� EHQ]HU� ELU� WDNÕP� J|VWHUJHOHU� NXOODQÕOPDVÕ� LOH� P�PN�Q�RODELOPHNWHGLU��
ùHNLO� �¶WH� (QWHOHNW�HO� YDUOÕNODUÕQ� |Oo�OPHVL� YH� GH÷HUOHQGLULOPHVLQGH�NXOODQÕODFDN�J|VWHUJHOHULQ�WDúÕPDVÕ�JHUHNHQ�|]HOOLNOHU�LIDGH�HGLOPLúWLU����
ùHNLO�����(QWHOHNW�HO� 9DUOÕNODUÕQ� gOo�OPHVLQGH� .XOODQÕODFDN�*|VWHUJHOHULQ�g]HOOLNOHUL�
�

�

)D\GDOÕOÕN��*|VWHUJHQLQ�KHP�\|QHWLPLQ�\|QHWVHO�YH�NRQWURO�IDDOL\HWOHULQGH�YH� KHP� GH� LúOHWPH� GÕúÕQGDNL� NLúLOHULQ� \DWÕUÕP� \DSPD� YH� \D� NUHGL� YHUPH�NDUDUODUÕQGD�NXOODQÕODELOPHVLGLU��
$QODPOÕOÕN��*|VWHUJHQLQ� �� NDUDU� YHULFLOHULQLQ� EHNOHQWLOHULQL� GR÷UXOD\DFDN�YH�G�]HOWHFHN�ELOJLOHUL�LoHUPHVLGLU� *|VWHUJHQLQ�DQODPOÕOÕ÷Õ�LoLQ�ELOJLOHULQ�|QHPOL�

�
��� *XLGHOLQHV�)RU� 0DQDJLQJ�$QG�5HSRUWLQJ�2Q�,QWDQJLEOHV��,QWHOOHFWXDO�&DSLWDO�5HSRUW���)LQDO�5HSRUW�0HULWXP�3URMHFW��-XQH��������KWWS���ZZZ�NXQQH�QR�PHULWXP�0HULWXP�BFRS\����),1$/B5(3257B0(5,780�SGI���������������

)D\GDOÕ��
$QODPOÕ� � NDUúÕODúWÕUÕODELOLU� � *�YHQLOLU��

gQHPOL�� $QODúÕODELOLU����=DPDQOÕ� � �������������������2EMHNWLI���������������������������'R÷UXODQDELOLU

8 <�*�8�/�$�1�$�%�ø�/�ø�5�
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�LúOHWPH� LoLQ� NULWLN� |QHP� WDúÕ\DQ��� DQODúÕODELOLU� �DoÕN�� YH� ]DPDQOÕ� �LKWL\Do�GX\XOGX÷X�]DPDQ�VXQXODELOHQ��ROPDVÕ�úDUWWÕU�
.DUúÕODúWÕUÕODELOLUOLN��*|VWHUJHOHULQ� JHQHO� RODUDN� NDEXO� HGLOPLú� NULWHUOHUH�J|UH� KD]ÕUODQPDVÕ� YH� KHVDSODQPDVÕQÕ� YH� E|\OHFH� NXOODQÕFÕODUÕQ� NDUúÕODúWÕUPD�\DSDELOPHOHULQH�LPNDQ�VD÷ODQPDVÕQÕ�LIDGH�HGHU��
*�YHQLOLUOLN�� *|VWHUJHQLQ� VXQGX÷X� ELOJLOHULQ� J�YHQLOLU� ROPDVÕQÕ� DQODWÕU��*�YHQLOLUOL÷LQ� VD÷ODQDELOPHVL� LoLQ� GH� ELOJLQLQ� REMHNWLI� �GH÷HUOHULQ� J|VWHUJHOHUL�KD]ÕUOD\DQODU� YH� NXOODQÕFÕODUÕQ� HWNLOHULQGHQ� X]DN�� YH� GR÷UXODQDELOLU��NDQÕWODQDELOLU��ROPDVÕ�JHUHNLU��
8\JXODQDELOLUOLN�� <DSÕODFDN� ID\GD� PDOL\HW� DQDOL]OHUL� VRQXFXQGD�J|VWHUJHQLQ� YH� GROD\ÕVÕ\OD� LoHUGL÷L� ELOJLOHULQ� X\JXODQPD\D� GH÷HU� EXOXQPDVÕQÕ�DQODWÕU��
(QWHOHNW�HO� YDUOÕNODU� ELU� E�W�Q� RODUDN� GH÷HUOHQGLULOPHOLGLU�� 7HN� WHN�GH÷HUOHQPHOHUL�GXUXPXQGD�KHU�]DPDQ�YDUOÕ÷ÕQ�XQXWXOPDVÕ�YH�DUDODUÕQGDNL�VLQHUML�HWNLVLQLQ�J|]DUGÕ�HGLOPHVL�ULVNL�YDUGÕU��%DúODQJÕo�QRNWDVÕ�RODUDN��PDGGL�ROPD\DQ�YDUOÕNODUÕQ� GH÷HULQLQ�� ILUPDQÕQ� SL\DVD� GH÷HUL� LOH� GHIWHU� GH÷HUL� DUDVÕQGDNL� IDUND�HúLWOHQPHVL�DOÕQDELOLU��
0DGGL� ROPD\DQ� YDUOÕNODUÕQ� |Oo�P� \|QWHPOHULQLQ� JHQHO� |]HOOLNOHULQL�DúD÷ÕGDNL�úHNLOGH�|]HWOHPHN�P�PN�QG�U����
ùHNLO� ��� 0DGGL� 2OPD\DQ� 9DUOÕNODUÕQ� gOo�P� <|QWHPOHULQLQ� *HQHO��� g]HOOLNOHUL�

�

%XUDGD� LQVDQ� VHUPD\HVL� oDOÕúDQODUÕQ� úDKVL� ELOJLVLQL� �WHFU�EH�� H÷LWLP�VHYL\HVL� JLEL��� \DSÕVDO� �|UJ�WVHO�� VHUPD\H� ILUPDQÕQ� ELOJL� KDYX]XQX�

�
��� 6DQFKH]�3DORPD��&KDPLQDGH�&ULVWLQD�YH�2OHD�0DUWD��D�J�N��V�����

$1$/ø=�6(9ø<(6ø� 0$''ø�2/0$<$1�9$5/,./$5,1�6,1,)/$1',5,/0$6,��'H÷LúNHQOHU���

*g67(5*(/(5ø1�6,1,)/$1',5,/0$6,��gOo�WOHU���

0DGGL�2OPD\DQ�9DUOÕNODU�

0DGGL�2OPD\DQ�)DDOL\HWOHU�

øQVDQ�6HUPD\HVL� *HQHO�

<DSÕVDO�6HUPD\H�

øOLúNLVHO�6HUPD\H�

(QG�VWUL\H�g]J��

)LUPD\D�g]J��



(QWHOHNW�HO�6HUPD\H�<|QHWLPL��

� ���

&�����6���

�N�OW�U�YHULWDEDQÕ�JLEL��YH�LOLúNLVHO�VHUPD\H�LVH�ILUPDQÕQ�GÕú�LOLúNLOHUL�LOH�ED÷ODQWÕOÕ�E�W�Q�HQWHOHNW�HO�VHUPD\HVLQL�LIDGH�HGHU��
)LUPDODU� GH÷LúLN� PDGGL� ROPD\DQ� YDUOÕNODUÕ� VWUDWHMLN� DPDoODUÕQD� J|UH�EHOLUOHPH\H� YH� |OoPH\H� \|QHOLUOHU�� $úD÷ÕGDNL� WDEOR� YDUOÕN� YH� IDDOL\HWOHUH� J|UH�GD÷ÕWÕOPÕú� YH� GDKD� |QFH� LIDGH� HGLOHQ� �o� NDWHJRUL\H� �LQVDQ�� \DSÕVDO�� LOLúNLVHO�VHUPD\H��D\UÕOPÕú�PDGGL�ROPD\DQ�YDUOÕN�|UQHNOHULQL�J|VWHUPHNWHGLU����
7DEOR����0DGGL�2OPD\DQ�9DUOÕN�gUQHNOHUL�

� øQVDQ�6HUPD\HVL� <DSÕVDO�6HUPD\H� øOLúNLVHO�6HUPD\H�
0DGGL�2OPD\DQ�9DUOÕNODU�

�'HQH\LP��(÷LWLP��(VQHNOLN�
�<HQLOLNOHU��3DWHQWOHU��(VQHNOLN�

�6DGDNDW��3D]DU�3D\Õ��øPDM�
0DGGL�2OPD\DQ�<DWÕUÕPODU�

�dDOÕúPD��(÷LWLP���gG�O�6LVWHPL�
�.DOLWH��<HQLOLN���� +DUFDPDODUÕ��6�UHoOHU�

�0�úWHUL���0HPQXQL\HWL��3D]DUODPD�
��������� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�'HQHWOHQPHVL�
%X�DúDPDGD�GDKD�|QFHGHQ�\DSÕOPÕú�RODQ�HQWHOHNW�HO�YDUOÕN�\DWÕUÕPODUÕQÕQ�LúOHWPHQLQ�PDGGL�ROPD\DQ�ND\QDNODUÕQD�HWNLOHUL�GH÷HUOHQGLULOLU��'HQHWLPLQ�VÕNOÕ÷Õ�YH� |]HOOLNOHUL� LúOHWPH�YH� LúOHWPHQLQ� LoLQGH�EXOXQGX÷X� VHNW|UH� J|UH�GH÷LúHFHNWLU��$QFDN� GHQHWLP� V�UHFLQGH� UXWLQ� KDOH� JHOPLú� ED]Õ� IDDOL\HWOHU� DúD÷ÕGDNL� JLEL�VÕUDODQDELOLU����
D�� 7DQÕPODPD�YH�gOoPH�5XWLQOHUL�
9 øQVDQ�VHUPD\HVL�DUDúWÕUPDODUÕ�
9 0�úWHUL�VHUPD\HVL�DUDúWÕUPDODUÕ�

E��5DSRUODPD�5XWLQOHUL�
9 6�UH�JHOHQ�LoVHO�UDSRUODU�
9 $QDOL]FLOHUOH�\DWÕUÕPFÕODU�DUDVÕQGDNL�LOLúNLOHUH�DLW�ELOJLOHU�

F�� 'H÷HUOHPH�5XWLQOHUL�
9 *|VWHUJHOHULQ�KHU�ELU�\|QHWLFL�WDUDIÕQGDQ�GH÷HUOHQGLULOPHVL�
9 øVWDWLVWLNVHO�DQDOL]�

G��8\DUÕ�UXWLQOHUL�
9 7RSODQWÕODU�

H��0RWLYDV\RQ�5XWLQOHUL��
9 .Õ\DVODPDODU�

�
��� 6DQFKH]�3DORPD��&KDPLQDGH�&ULVWLQD�YH�2OHD�0DUWD��D�J�N��V��������� (UNXú�+DNDQ��³øúOHWPH�%LUOHúPHOHULQGH�(QWHOHNW�HO�6HUPD\HQLQ�'H÷HUOHPHVL´��øQ�h��6RV��%LO��(QV��%DVÕOPDPÕú�'RNWRUD�7H]L��������V����
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9 'L\DORJODU�YH�Lú�GDQÕúPDODUÕ�
I�� 7DNLS�(GLOHQ�5XWLQOHU�
9 øVWDWLVWLNVHO�DQDOL]OHU�

)LUPDODU� PDGGL� ROPD\DQ� YDUOÕNODUÕQ� |Oo�OPHVLQGH� NXOODQDFD÷Õ�J|VWHUJHOHUL� ELU� NHUH� ROXúWXUXQFD� LOHUGH� EXQODUÕ� JHOLúWLULS�� E�\�WPH\L� J|]GHQ�NDoÕUDELOLUOHU��2\VD�NLPL�PDGGL�ROPD\DQ�YDUOÕNODUÕQ�\|QHWLOPHVLQGH�DPDo�RSWLPDO�ELU� VHYL\H\H�XODúPDN� LNHQ�GL÷HU�ED]ÕODUÕ� LoLQ�PDGGL�ROPD\DQ�YDUOÕNODUÕ� DUWÕUPDN�YH\D�D]DOWPDN�RODELOPHNWHGLU���
0DGGL� ROPD\DQ� YDUOÕNODUÕQ� GHQHWOHQPHVLQGH� NXOODQÕODFDN� J|VWHUJHOHULQ�ELU�NÕVPÕ�KHU�VHNW|U�YH�KHU�ILUPDGD�NXOODQÕODELOHFHN�úHNLOGHGLU��$QFDN�GDKD�oR÷X�ILUPDQÕQ� EXOXQGX÷X� VHNW|U�� NHQGL� |UJ�W� N�OW�U�� YH� GDKD� EDúND� XQVXUODUD� J|UH�GH÷LúLNOLN�J|VWHUPHNWHGLU��%X�QHGHQOH�GLQDPLN�ELU�DQOD\ÕúOD�ILUPDODU�ELU� WDUDIWDQ�PHYFXW�J|VWHUJHOHULQL�JHOLúWLULUNHQ�ELU� WDUDIWDQ�GD�IDUNOÕ��\HQL�J|VWHUJHOHU��UHWPH�oDEDVÕQD� JLULúHFHNOHUGLU�� 'LNNDW� HGLOPHVL� JHUHNHQ� HQ� |QHPOL� NRQX� GHQHWLP�V�UHFLQL� KÕ]ODQGÕUÕS�� J�YHQ� WHVLV� HGHFHN� úHNLOGH� J|VWHUJHOHU� DUDVÕQGD�NDUúÕODúWÕUÕODELOLUOL÷LQ�VD÷ODQPDVÕGÕU���
��������� 0DGGL�2OPD\DQ�9DUOÕNODUÕQ�5DSRUODQPDVÕ�
0DGGL� ROPD\DQ� YDUOÕN� �HQWHOHNW�HO� VHUPD\H�� UDSRUODUÕ� LOH� LOJLOLOHUH�LúOHWPHQLQ� \HWHQHNOHUL� YH� EXQODUÕQ� HOGH� HGLOPHVL�� V�UG�U�OPHVL� YH� JHOLúWLULOPHVL�LoLQ�JHUHNOL�ND\QDNODUÕ�LOH�\�N�PO�O�NOHULQH�LOLúNLQ�ELOJLOHU�YHULOLU���
*HOHQHNVHO� PXKDVHEH� |OoPH� YH� GH÷HUOHQGLUPHGH� ROGX÷X� JLEL�� PDGGL�ROPD\DQ�YDUOÕNODUÕ�UDSRUODPDGD�GD�\HWHUVL]�NDOPDNWDGÕU��%X�\HWHUVL]OL÷L�JLGHUPHN�DPDFÕ\OD� ED]Õ� \|QWHPOHU� JHOLúWLULOPLúWLU�� $QFDN� JHOLúWLULOHQ� \|QWHPOHU� NHQGL�EDúODUÕQD� GH÷LO� PHYFXW� ILQDQVDO� UDSRUODUOD� ELUOLNWH� RQODUÕ� GHVWHNOHU�E�W�QOHU�úHNLOGH� NXOODQÕOPDNWDGÕU�� $úD÷ÕGD� J�Q�P�]GH� HQ� ID]OD� EDúYXUXODQ� \|QWHPOHUH�NÕVDFD�GH÷LQLOPLúWLU��
��������� 6NDQGLD�*|VWHUJHVL�
<|QWHP� DGÕQÕ� LON� X\JXODQGÕ÷Õ� úLUNHWWHQ� DOPÕúWÕU�� 6NDQGLD� úLUNHWL� �����\ÕOÕQGD� úLUNHW� LoLQGH� NXOODQÕOPDN� �]HUH� ELU� HQWHOHNW�HO� VHUPD\H� UDSRUX�JHOLúWLUPLúWLU�� 'DKD� VRQUD� úLUNHWLQ� HQWHOHNW�HO� VHUPD\H� \|QHWLFLVL� RODQ� /HLI�(GYLQVRQ� WDUDIÕQGDQ� JHOLúWLULOPLú� RODQ� PRGHO� HQWHOHNW�HO� VHUPD\H�UDSRUODQPDVÕQGD�EHú�ER\XW��]HULQGH�GXUPXúWXU��
��� )LQDQVDO�%R\XW��

$QDKWDU�SHUIRUPDQV�UDV\RODUÕ��ELODQoR�YH�JHOLU�WDEORVX�RUDQODUÕQÕ�LoHULU��
���0�úWHUL�%R\XWX��

3D]DUD�Q�IX]�HGHELOPH�NDELOL\HWLQLQ�|Oo�OPHVLQH�G|Q�N�oDOÕúPDODUÕ�LoHULU��
��� 6�UHo�%R\XWX��
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.XOODQÕODQ� IDDOL\HW� \|QWHPOHULQH� YH� ELOJL� WHNQRORMLOHUL� GHVWHN� VHYL\HVLQH�GD\DQPDNWDGÕU��
���<HQLOHPH�YH�*HOLúWLUPH�%R\XWX��

.D\QDNODUÕQ� JHOHFHNWHNL� Lú� úHNLOOHUL� YH� \|QWHPOHULQH� X\JXQ� \|QOHQGLULOLS�\|QOHQGLULOPHGL÷LQL�|OoHU��
���%HúHUL�6HUPD\H�%R\XWX��

%X� ER\XW�� oDOÕúDQODUÕQ� H÷LWLP� VHYL\HVLQH�� OLGHUOHULQ� JHOLúPHVLQH� YH� HNLS� UXKXQD�GD\DQÕU��
(QWHOHNW�HO� VHUPD\H� XQVXUODUÕQÕQ� ELUELUOHUL� LOH� LOHWLúLPLQL� J|VWHUPHN�DPDFÕ\OD�ROXúWXUXODQ�6NDQGLD�*|VWHUJHVL�DúD÷ÕGDNL�JLELGLU����
ùHNLO����6NDQGLD�*|VWHUJHOHUL�
�

��� (UNXú�+DNDQ��³*HOHQHNVHO�5DSRUODPD�<|QWHPOHULQLQ�<HQL�(NRQRPL�.DUúÕVÕQGDNL�'XUXPXQXQ�øUGHOHQPHVL�YH�(QWHOHNW�HO�6HUPD\HQLQ�5DSRUODQPDVÕ´��;;,,��0XKDVHEH�(÷LWLPL�6HPSR]\XPX�7HEOL÷OHU�.LWDEÕ��0D\ÕV�������V������

0�úWHUL�2GD÷Õ�
��0�úWHUL�0HPQXQL\HWL��øQGHNVL��3D]DU�3D\ODUÕ�3ULPL���+DWD�2UDQÕ��6DWÕú�*�F���'D÷ÕWÕPFÕODUÕQ�0�� 0HPQXQL\HWL�

<HQLOHPH�YH�*HOLúPH�2GD÷Õ�
<HQL�hU�QOHULQ�6D\ÕVÕ� � %LOJL�7HNQRORMLOHUL�*LGHUL��<|QHWLP�*LGHUOHUL�<HQL�hU�QOHUGHQ�(OGH�(GLOHQ�3ULP�� %LOLúLP� 7HNQRORMLOHUL� *HOLúWLUPH� 6DDWOHULQLQ�6D\ÕVÕ�

6�UHo�2GD÷Õ�
��2UWDODPD�&HYDS�9HUPH�6�UHVL��7DPDPODQDQ�øúOHUGH�*HoLULOHQ�����2UWDODPD�6�UH��%DúDUÕVÕ]�9HUL�'RV\DODUÕQÕQ�6D\ÕVÕ�

)LQDQVDO�2GDN�7RSODP�*LGHUOHU���1DNLW�$NÕPÕ��6LJRUWD��%U�W�.DWNÕ��)DDOL\HW�6RQXoODUÕ��7RSODP�*LGHU�

øQVDQ�2GD÷Õ�
�dDOÕúDQODUÕQ���
�6D\ÕVÕ��øú�(÷LWLPL�9HULOHQ�� *�Q�6D\ÕVÕ��<HWNLOHQGLUPH����� øQGHNVL�
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��������0DGGL�2OPD\DQ�9DUOÕN�*|VWHUJHVL�
%X� J|VWHUJH� �o� DQD� YH� EX� DQD� JUXSODUD� ED÷ODQPÕú� �oHU� DOW� JUXSWDQ�ROXúPDNWDGÕU��%XQXQOD�PDGGL�ROPD\DQ�YDUOÕ÷D�E�\�PH�YH�\HQLOHPH��YHULPOLOLN�YH�V�UHNOLOLN� |Oo�WOHUL� X\JXODQÕU�� 6YHLE\� WDUDIÕQGDQ� KD]ÕUODQDQ� EX� UDSRUOD�� ILQDQVDO�SHUIRUPDQV� J|VWHUJHOHULQGHQ� LQVDQ� IDNW|UOHULQLQ� �NLúLVHO� VHUPD\H� JLEL�� HOGH�HGLOPHVLQH� NDGDU� úLUNHW� LoLQ� JHUHNOL� DQDKWDU� J|VWHUJHOHU� \D\ÕQODQPÕúWÕU�� 0DGGL�2OPD\DQ�9DUOÕN�*|VWHUJHVLQLQ�úHNOL�DúD÷ÕGDNL�JLELGLU����
7DEOR����0DGGL�2OPD\DQ�9DUOÕN�*|VWHUJHOHUL�

0DGGL�2OPD\DQ�9DUOÕN�*|VWHUJHVL�
'ÕúVDO�<DSÕ�*|VWHUJHOHUL� øoVHO�<DSÕ�*|VWHUJHOHUL� <HWHQHN�*|VWHUJHOHUL�

%�\�PH�YH�<HQLOHPH�*|VWHUJHOHUL� %�\�PH�YH�<HQLOHPH�*|VWHUJHOHUL� %�\�PH�YH�<HQLOHPH�*|VWHUJHOHUL�
0�úWHULOHULQ�NDUOÕOÕ÷Õ� %LOJL�WHNQRORMLOHULQH�\DWÕUÕP� .ÕGHP�
2UJDQLN�E�\�PH� � (÷LWLP�G�]H\L�
)LUPD�LPDMÕQÕ�J�oOHQGLUHQ�P�úWHULOHU� )LUPD�\DSÕVÕQÕ�J�oOHQGLUHQ�P�úWHULOHU� (÷LWLP�YH�|÷UHWLP�PDOL\HWL

3HUVRQHO�GHYLU�KÕ]Õ�
)LUPD�\HWHQHNOHULQL�J�oOHQGLUHQ�P�úWHULOHU�

9HULPOLOLN�*|VWHUJHOHUL� 9HULPOLOLN�*|VWHUJHOHUL� 9HULPOLOLN�*|VWHUJHOHUL�
0�úWHUL�PHPQXQL\HWL�LQGHNVL� 'HVWHN�SHUVRQHOLQLQ�RUDQÕ� 3URIHV\RQHOOHULQ�RUDQÕ�
0�úWHUL�EDúÕQD�VDWÕúODU� 'H÷HU���7XWXP�LQGHNVL� .DOGÕUDo�HWNLVL�
.kU���=DUDU�LQGHNVL� � dDOÕúDQ�EDúÕQD�NDWPD�GH÷HU

3URIHV\RQHO�EDúÕQD�NDWPD�GH÷HU�
dDOÕúDQ�EDúÕQD�NDU�
3URIHV\RQHOOHU�EDúÕQD�NDU�

6�UHNOLOLN�*|VWHUJHOHUL� 6�UHNOLOLN�*|VWHUJHOHUL� 6�UHNOLOLN�*|VWHUJHOHUL�
%�\�N�P�úWHULOHULQ�RUDQÕ� 2UJDQL]DV\RQXQ�\DúÕ� 3URIHV\RQHOOHULQ�GHYLU�KÕ]Õ�
<DúD�J|UH�GD÷ÕOÕP� 'HVWHN�SHUVRQHOLQ�GHYLU�KÕ]Õ�� .ÕGHP�
6DGÕN�P�úWHULOHULQ�RUDQÕ� 3HUVRQHO�GHYLU�KÕ]Õ� �
7HNUDU�HGHQ�VLSDULúOHULQ�VD\ÕVÕ� .ÕGHP� �

��� (UNXú�+DNDQ��³*HOHQHNVHO�5DSRUODPD�<|QWHPOHULQLQ�<HQL�(NRQRPL�.DUúÕVÕQGDNL�'XUXPXQXQ�øUGHOHQPHVL�YH�(QWHOHNW�HO�6HUPD\HQLQ�5DSRUODQPDVÕ´��;;,,��0XKDVHEH�(÷LWLPL�6HPSR]\XPX�7HEOL÷OHU�.LWDEÕ��0D\ÕV�������V������
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��������� 'HQJHOL�gOo�P�.DUWÕ��%DODQFHG�6FRUHFDUG��
'HQJHOL�gOo�P�.DUWÕQÕ�RUWD\D�DWDQ�5REHUW�.DSODQ�YH�'DYLG�1RUWRQ¶GXU��*|VWHUJH� ILQDQVDO� DPDoOÕ� LúOHWPH� VWUDWHMLOHULQLQ� HWNLQOL÷LQLQ� |Oo�OPHVLQGH�NXOODQÕODQ�WHPHO�ELU�\|QHWLP�DUDFÕGÕU��'HQJHOL�|Oo�P�NDUWÕ�ILQDQVDO��P�úWHUL��LoVHO�Lú� V�UHFL�� |÷UHQPH� YH� E�\�PH� ROPDN� �]HUH� G|UW� ER\XWOD� LOJLOL� |Oo�WOHULQ�ELUOHúWLULOPHVL� LOH� ROXúPXúWXU�� %X� J|VWHUJH� LOH� ER\XWODU� DUDVÕQGD� VHEHS�VRQXo�LOLúNLVL� NXUXODUDN� LúOHWPH� VWUDWHMLVL� DoÕNODQPD\D� oDOÕúÕOPDNWDGÕU�� 8\JXQ� úHNLOGH�KD]ÕUODQPÕú� ELU� GHQJHOL� |Oo�P� NDUWÕ� �]HULQGH� W�P� VWUDWHMLN� DNÕúÕQ� J|U�OPHVL�P�PN�Q�ROPDNWDGÕU����
ùHNLO����9L]\RQ�YH�6WUDWHML��'|UW�%DNÕú�$oÕVÕ�

�
��� .DSODQ��5�6��DQG�1RUWRQ��'�3����������7KH�%ODQFHG�6FRUHFDUG� +DUYDUG�%XVVLQHVV�3UHV��%RVWRQ��0�$���

�
)LQDQVDO� �
$PDo� gOo�P� +HGHI *LULúLP� �)LQDQVDO�RODUDN

EDúDUÕOÕ��
RODELOPHN�LoLQ�
RUWDNODUÕPÕ]D��
QDVÕO�
J|U�QPHOL\L]"�

�

0�úWHUL� � øoVHO�øú�6�UHFL�
$PDo gOo�P+HGHI *LULúLP� � � $PDo gOo�P+HGHI *LULúLP9L]\RQXPX]D�

XODúDELOPHN�DPDFÕ\OD�
P�úWHULOHULPL]H
QDVÕO�J|U�QPHOL\L]"�

�

2UWDNODUÕPÕ]Õ�YH�
P�úWHULOHUL�
PHPQXQ�
HWPHN�LoLQ�KDQJL��
V�UHoOHU�GH�
P�NHPPHO�
ROPDOÕ\Õ]"� �

g÷UHQPH�YH�%�\�PH� �
$PDo� gOo�P� +HGHI *LULúLP� � � � �

9L]\RQXPX]X�
JHUoHNOHúWLUPHN
LoLQ�GH÷LúLP�YH
JHOLúLP��
NDELOL\HWLPL]L�
QDVÕO��V�UG�UPHOL\L]��

�

�
�9L]\RQ�
YH
6WU
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��������� 6WUDWHML�(QWHJUDV\RQ�$QDOL]L�
7LFDUL� KD\DW� WDOLKVL]OLN� YH� EDúDUÕVÕ]OÕN� KLND\HOHUL� LOH� GROXGXU�� %XQODUÕQ�SHN� oR÷XQXQ� RUWD\D� oÕNÕú� QHGHQL� \|QHWLFLOHULQ� \HQL� ELU� Lú� IÕUVDWÕ� LoLQ� LúOHWPH�VWUDWHMLVL��WHNQRORML�VWUDWHMLVL�YH�HQWHOHNW�HO�VHUPD\H�VWUDWHMLVLQL�ELUOHúWLUPH\L�LKPDO�HWPHOHULGLU��%X�ROXPVX]OXN�6WUDWHML�(QWHJUDV\RQ�$QDOL]L��6($��LOH�JLGHULOHELOLU��
6WUDWHML� (QWHJUDV\RQ� $QDOL]L� \HQL�� EDúDUÕOÕ� ELU� LúOHWPH� VWUDWHMLVLQLQ�ILUPD\D� \HQL� Lú� IÕUVDWODUÕ� G�Q\DVÕQGD� UHNDEHWoL� DYDQWDM� \DNDODPD� YH� V�UG�UPH�LPNDQÕ� YHUHFHN� YDUOÕNODU� YH� \DWÕUÕPODUÕQ� EHOLUOHQPHVL�� NRUXQPDVÕ� YH� RUWD\D�oÕNDUÕOPDVÕQD� ED÷OÕ� ROGX÷X� KLSRWH]LQH� GD\DQGÕUÕOPDNWDGÕU�� %XQD� J|UH� \HQL� ELU��U�Q�ILNUL�RODQ�ILUPD����
��� g]HO�ELU�P�úWHUL�NLWOHVL�KHGHIOHPHOL�YH�EXQODUÕQ�GH÷HU�YHUGL÷L��U�Q�|]HOOLNOHULQL� EHOLUOHPHOLGLU�� 7LFDUL� KD\DWWD� ILUPDODU� ELOLQoOL� YH\D�ELOLQoVL]� RODUDN� VWUDWHMLN� ELU� SR]LV\RQ� DOÕUODU�� dR÷X� SD]DUGD�P�úWHULOHU� LVWHN� YH� WHUFLKOHUL� EDNÕPÕQGDQ� IDUNOÕOÕN� J|VWHUGL÷LQGHQ�ILUPDODU�NHQGL�KHGHI�P�úWHUL�NLWOHOHULQL� FH]EHGHELOPHN� LoLQ�GH÷LúLN�SR]LV\RQODU� VHoHU�� 3RUWHU� SD]DUGD� �o� JHQHO� SR]LV\RQ� YDUROGX÷XQX�|QH�V�UP�úW�U����
D�� 0DOL\HW� gQF�O�÷�� �UDNLSOHU� NDUúÕVÕQGD� HQ� XFX]� PDOL\HWL� HOGH�HWPH��
E�� )DUNOÕODúWÕUPD� �ILUPD��U�Q�Q�Q� UDNLSOHULQLQNLQH�J|UH�GDKD��VW�Q�|]HOOLNOHU�WDúÕPDVÕ��
F�� 2GDNODúPD� �ILUPDQÕQ� SD]DUÕQ� EHOLUOL� ELU� E|O�P�QH� \|QHOHUHN�EXUDGD� IDDOL\HWOHULQL� \R÷XQODúWÕUPDN� VXUHWL\OH� �VW�QO�N�VD÷ODPD\D�oDOÕúPDVÕ��

��� +HGHI� P�úWHUL� NLWOHVLQLQ� GH÷HU� YHUGL÷L� YH� ILUPDQÕQ� VWUDWHMLN�SR]LV\RQXQX� GHVWHNOH\HQ� GL÷HU� \DWÕUÕPODUÕ� EHOLUOHPHOLGLU�� )LUPD�KHGHI� P�úWHUL� NLWOHVLQLQ� LVWHN� YH� EHNOHQWLOHUL� GR÷UXOWXVXQGD�\DWÕUÕPODUD�JLULúPHOLGLU��gUQHN�RODUDN�KHGHI�P�úWHUL�NLWOHVL�PDUNDOÕ��U�QOHU�JL\PHN�RODQ� ILUPDQÕQ��U�QOHULQL�PDUND�KDOLQH�JHWLUHELOPHN�LoLQ�\DSDFD÷Õ�UHNODP�\DWÕUÕPODUÕ�YHULOHELOLU��
��� )LUPD� VWUDWHMLN� SR]LV\RQXQX� VD÷OD\DFDN� JHUHNOL� �U�Q� |]HOOLNOHUL�N�PHVLQL� HWNLOL� úHNLOGH� �UHWPHN� LoLQ� ELU� �UHWLP� WHNQRORMLVL� VHoPHOL�YH�EXQD�\DWÕUÕP�\DSPDOÕGÕU���
��� )LUPDQÕQ� VWUDWHMLN� SR]LV\RQXQX� NRUX\DQ� YH\D� L\LOHúWLUHQ� |]HOOLNWH��U�Q� HOGH� HGHELOPHVL� LoLQ� JHUHNOL� WHVLVOHULQ� NXUXOPDVÕ� YH�oDOÕúWÕUÕOPDVÕ�LoLQ�\DSÕOPDVÕ�JHUHNHQ�\DWÕUÕPODUÕ�DQODWPDNWDGÕU��

�
��� 1LFNHUVRQ�-DFN�$��6LOYHUPDQ��%ULDQ�6��D�J�N��V�������� 3RUWHU��0�(���&RPSHWLWLYH�$GYDQWDJH��7KH�)UHH�3UHVV��1HZ�<RUN��������
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��� *LULúLPLQ�RSWLPDO�RUJDQL]DV\RQ�\DSÕVÕQÕ�EHOLUOHPHOLGLU��
2UJDQL]DV\RQ� \DSÕVÕQÕQ� EHOLUOHQPHVL� ILUPDQÕQ� KXNXNL� \DSÕVÕQÕQ�\DQÕVÕUD� IDDOL\HWOHULQ� QDVÕO� \�U�W�OHFH÷LQLQ� GH� LUGHOHQPHVLQL� LoHULU��%X� QRNWDGD� \DQÕW� EHNOH\HQ� VRUXODU�� ILUPDQÕQ� KDOND� DoÕOÕS�DoÕOPD\DFD÷Õ��IDVRQ��UHWLP�\DSWÕUÕOÕS�\DSWÕUÕOPD\DFD÷Õ��IDDOL\HWOHULQ�oDOÕúDQODUFD� KHS� ELUOLNWH� PL� \RNVD� WDNÕPODU� KDOLQGH� PL�JHUoHNOHúWLULOHFH÷L�JLELGLU��

(QWHOHNW�HO� VHUPD\H� \|QHWLPL� JLULúLPLQ� RUJDQL]DV\RQ� \DSÕVÕQÕQ�EHOLUOHQPHVLQGH�|QHPOL�URO�R\QDU�gUQH÷LQ�DQDKWDU�WHNQRORMLOHULQL�HWNLOL�ELU�úHNLOGH�NRUX\DQ�ILUPD�GL÷HUOHULQH�J|UH�GDKD�VD÷ODP�ELU�SR]LV\RQGDGÕU��
(QWHOHNW�HO� VHUPD\H� \|QHWLPL� ILUPDQÕQ� \DSDFD÷Õ� \DWÕUÕPODUÕ� GD� HWNLOHU��gUQH÷LQ��U�QOHULQLQ� WDNOLW� HGLOPHVLQLQ�|Q�QH�JHoHELOHQ� ILUPD�NHQGLVL\OH� UHNDEHW�HGHELOHFHN� ID]OD� ELU� DOWHUQDWLI� NDOPD\DFD÷ÕQGDQ� P�úWHUL� LOLúNLOHUL� LoLQ� \DSDFD÷Õ�\DWÕUÕPODUGDQ�WDVDUUXI�VD÷OD\DELOHFHNWLU��
<HQL� Lú� IÕUVDWODUÕ� LoLQ� VWUDWHMLN� NDUDU� YHUPHGH� øúOHWPH�� 7HNQRORML� YH�(QWHOHNW�HO� 6HUPD\H� <|QHWLP� 6WUDWHMLOHUL� DUDVÕQGDNL� LOLúNLOHUL� DúD÷ÕGDNL� úHNLOGH�LIDGH�HWPHN�P�PN�QG�U����
6WUDWHMLN�(QWHJUDV\RQ�$QDOL]L�DOWÕ�DúDPDGDQ�ROXúPDNWDGÕU����
��� 0XOWLGLVLSOLQHU� ELU� WDNÕPÕQ� ROXúWXUXOPDVÕ� �IDUNOÕ� IRQNVL\RQODUGDQ�oDOÕúDQODUÕQ�ELUDUD\D�JHWLULOPHVL���
��� +HGHI�SD]DU�YH�SD]DU�SR]LV\RQXQXQ�EHOLUOHQLS�VHoLOPHVL��
��� <DWÕUÕPODU�YH�WHNQRORMLQLQ�EHOLUOHQPHVL��
��� )LUPDQÕQ� WHNQRORMLVL� YH� HQWHOHNW�HO� SR]LV\RQXQX� SRWDQVL\HO�UDNLSOHULQLQNL\OH� NDUúÕODúWÕUPDN� VXUHWL\OH� UHNDEHWoL� DYDQWDMODUÕQ�WHPHOLQL�ROXúWXUDFDN�WHNQRORMLOHULQ�EHOLUOHQPHVL��
��� øON� G|UW� DúDPD\Õ� NDSVD\DFDN� úHNLOGH� RSWLPDO� RUJDQL]DV\RQHO� YH�HQWHOHNW�HO�VHUPD\H�\|QHWLP�NRQILJ�UDV\RQXQXQ�VHoLOPHVL��
��� (QWHJUDV\RQ�VWUDWHMLVLQLQ�EHNOHQHQ�NDUOÕOÕ÷ÕQÕQ�KHVDSODQPDVÕ��
�

��� 1LFNHUVRQ�-DFN�$���6LOYHUPDQ��%ULDQ�6��D�J�N��V�������� 1LFNHUVRQ�-DFN�$���6LOYHUPDQ��%ULDQ�6��D�J�N��V�����
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ùHNLO����� 7HNQRORML� YH� (QWHOHNW�HO� 6HUPD\H� <|QHWLP� 6WUDWHMLOHUL��� DUDVÕQGDNL�LOLúNLOHU�

�

���g51(.�8<*8/$0$�
� 'RZ� &KHPLFDO¶ÕQ� HQWHOHNW�HO� VHUPD\H� \|QHWLPL� GLUHNW|UO�÷�QH� DWDGÕ÷Õ�*RUGRQ�3HWUDVK�HQWHOHNW�HO�VHUPD\HQLQ�\|QHWLOHELOPHVL�DPDFÕ\OD�DOWÕ�DúDPDOÕ�ELU�PRGHO�|QHUPLúWLU��gQHULOHQ�\|QHWLP�PRGHOLQLQ�DúDPDODUÕ�DúD÷ÕGDNL�JLELGLU����

D��6WUDWHML�%HOLUOHPH�$úDPDVÕ��
� +HU� Lú\HULQGH� YH\D� Lú\HULQLQ� KHU� ELU� ELULPLQGH� ELOJLQLQ� URO��EHOLUOHQPHOLGLU�� %LU� E|O�PGH� ELU� QXPDUDOÕ� |QFHOLN� \HQL� �U�QOHULQ� ROXUNHQ�� ELU�EDúND� E|O�PGH� |QFHOLN� |OoHN� HNRQRPLVLQGHQ� ID\GDODQPDN� DPDFÕ\OD� \DWÕUÕP�\DSÕOPDVÕQD�YHULOHELOLU���

�
��� (UNXú�+DNDQ��³øúOHWPH�%LUOHúPHOHULQGH�(QWHOHNW�HO�6HUPD\HQLQ�'H÷HUOHPHVL´��øQ�h��6RV��%LO��(QV��%DVÕOPDPÕú�'RNWRUD�7H]L��������V�������

��+DQJL�P�úWHUL�NLWOHVLQL�KHGHIOHPHOL\L]�

���0�úWHUL�LOLúNLOHULPL]L�GHVWHNOHPHN�LoLQ�KDQJL�
\DWÕUÕPODUÕ�\DSPDOÕ\Õ]���

���+DQJL��UHWLP�WHNQRORMLVLQL�
NXOODQPDOÕ\Õ]�

���1DVÕO�
|UJ�WOHQPHOL

øúOHWPH�6WUDWHMLVL� 7HNQRORML�6WUDWHMLVL�

(QW�6HU�<|QW�6WUDWHMLVL�
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E�� 5DNLSOHULQ� 6WUDWHMLOHULQL� YH� 3DWHQW� 3RUWI|\OHULQL� 7HVSLW� (WPH��� $úDPDVÕ��
� (QWHOHNW�HO� VHUPD\H� \|QHWLPLQLQ� LNLQFL� DGÕPÕ� UDNLSOHULQ� VWUDWHMLOHULQL��PDGGL� ROPD\DQ� YDUOÕNODUÕQÕ�� NDSDVLWHOHULQL� GH÷HUOHQGLULOPHN� YH� EXQODUÕQ�LúOHWPHQLQ� VWUDWHMLOHULQL� YH� NXOODQGÕ÷Õ� ELOJL� YDUOÕNODUÕQÕ� QDVÕO� HWNLOHGL÷LQL� RUWD\D�NR\PDNWÕU���

F��øúOHWPHQLQ�(QWHOHNW�HO�6HUPD\H�3RUWI|\�Q��7HVSLW�(WPH�$úDPDVÕ�
� ho�QF��DGÕP�LúOHWPHQLQ�VDKLS�ROGX÷X�PDGGL�ROPD\DQ�ND\QDNODUÕQ�QHOHU�ROGX÷XQXQ�RUWD\D�NRQXOPDVÕGÕU��%X�DúDPDGD�ND\QDNODUGDQ�KDQJLOHUL�NXOODQÕOÕ\RU"�9H� EX� YDUOÕNODUGDQ� NLPOHU� VRUXPOXGXU"� JLEL� VRUXODUD� FHYDSODU� YHULOPH\H�oDOÕúÕOPDNWDGÕU���

G�� (QWHOHNW�HO� 9DUOÕNODUÕQ� 0DOL\HWLQL� YH� 'H÷HULQL� 7HVSLW� (WPH��� $úDPDVÕ��
� '|UG�QF��DGÕPGD�HQWHOHNW�HO�YDUOÕNODUGDQ�KDQJLOHULQLQ�HOGH�WXWXODFD÷ÕQD�YH\D� HOGHQ� oÕNDUÕODFD÷ÕQD� NDUDU� YHULOPHOLGLU�� ����� \ÕOÕQGD� \DSÕODQ�GH÷HUOHQGLUPHOHU�VRQXFXQGD�'RZ�&KHPLFDO�HOLQGH�EXOXQDQ�SDWHQWOHULQ����¶VÕQÕ�NXOODQPD\D�� ���¶VLQLQ� SRWDQVL\HO� RODUDN� NXOODQÕODELOLU� ROGX÷XQD� YH� JHUL� NDODQ����¶�Q��LVH�NXOODQPDPD\D�YH�HOGHQ�oÕNDUPD\D�NDUDU�YHUPLúWLU��

H��<DWÕUÕP�<DSPD�$úDPDVÕ��
� %X� DúDPDGD� HQWHOHNW�HO� YDUOÕNODU� KDNNÕQGD� |÷UHQLOHQ� YH� HGLQLOHQ�ELOJLOHUH�GD\DQÕODUDN��ELOJLGHQ�\DUDUODQPDN�LoLQ�GROGXUXOPDVÕ�JHUHNHQ�ERúOXNODUÕQ�QHOHU� ROGX÷X� WHVSLW� HGLOLU� UDNLSOHUGHQ� NRUXQPDN� DPDFÕ\OD� \DSÕOPDVÕ� JHUHNHQ�\DWÕUÕPODU�EHOLUOHQLS�$U�*H�oDOÕúPDODUÕQÕQ�EX�VDKDODUD�ND\GÕUÕOÕU���

I��3RUWI|\�<|QHWLPL�$úDPDVÕ�
� 6RQ� DúDPDGD� HQWHOHNW�HO� YDUOÕNODU� NDSVDPOÕ� ELU� HQWHOHNW�HO� YDUOÕNODU�SRUWI|\��LoHULVLQGH�ELUOHúWLULOPHNWH�YH�EX�V�UHo�EHOLUOL�DUDOÕNODUOD�\LQHOHPHNWHGLU���

øúOHWPH�\|QHWLPL��LúOHWPH�SHUIRUPDQVÕQÕQ�VDGHFH�ILQDQVDO�WHULPOHUOH�LIDGH�HGLOHPH\HFH÷L� ELOLQFLQH� VDKLS� ROPDOÕGÕU�� $\UÕFD�� HQWHOHNW�HO� VHUPD\HQLQ�\|QHWLOPHVLQLQ� LúOHWPHQLQ� X]XQ� YDGHOL� NkU� VD÷ODPD� \HWHQH÷LQL� HWNLOHGL÷LQL�ELOPHOLGLU�� (QWHOHNW�HO� VHUPD\H\L� WDQÕPODPD� YH� |OoPH� JLULúLPOHUL� LúOHWPHQLQ�YL]\RQ��PLV\RQ�YH�VWUHWHMLOHULQH�GD\DQGÕUÕOPDOÕGÕU���
�

���6218d�
0DGGL� ROPD\DQ� YDUOÕNODUÕQ� \|QHWLPL� G|UW� DúDPDGDQ� ROXúXU�� %LULQFLVL�PDGGL� ROPD\DQ� YDUOÕNODUÕQ� ILUPD� VWUDWHMLN� DPDoODUÕQD� J|UH� EHOLUOHQPHVL� YH�EHUDEHULQGH� EX� YDUOÕNODUD� HWNL� HGHFHN� \DWÕUÕP� YH� IDDOL\HWOHULQ� EHOLUOHQPHVLGLU��6RQUDNL�DúDPDGD�KHU�PDGGL�ROPD\DQ�YDUOÕN�YH�IDDOL\HWL�WHN�WHN�YH�VLQHUML�HWNLVLQL�
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RUWD\D� NR\DFDN� úHNLOGH� ELU� E�W�Q� RODUDN� |Oo�S�� GH÷HUOHQGLUHELOHFHN� J|VWHUJHOHU�ROXúWXUXOXU�� 0DGGL� ROPD\DQ� YDUOÕNODUÕQ� GHQHWOHQPHVL� DúDPDVÕQGD� LON� LNL� DúDPD�L]OHQLU� YH� DNVDNOÕNODU� YH� GH÷LúPHOHUH� NDUúÕ� JLULúLOPHVL� JHUHNHQ� IDDOL\HWOHU�EHOLUOHQLU�YH�X\JXODQÕU��6�UHFLQ�VRQ�DúDPDVÕ�RODQ�UDSRUODPDGD�LVH�L]OHQHQ�\|QHWLP�V�UHFL�YH�VRQXoODU�LOJLOLOHUH�XODúWÕUÕOÕU��
(QWHOHNW�HO� VHUPD\HQLQ� |Oo�OPHVL�� DoÕNODQPDVÕ� YH� \|QHWLPLQLQ�DQODúÕODELOPHVL� LoLQ� GDKD� L\L� ELU� NDYUDP� DQOD\ÕúÕ� YH� WDQÕPÕ� JHUHNPHNWHGLU��(QWHOHNW�HO� VHUPD\HQLQ� |Oo�OPHVL� YH� \|QHWLOPHVL� ILQDQVDO� UDSRU� NXOODQÕFÕODUÕQÕQ�NDUDU�YHUPH�\HWHQHNOHULQL�JHOLúWLUHELOLU��$\UÕFD�HQWHOHNW�HO�VHUPD\HOHULQL�\|QHWHQ�YH� |OoHQ� ILUPDODU� GH÷HU� \DUDWÕPÕQÕ� GDKD� L\L� DQOD\DFDN� YH� EXQXQ� VRQXFXQGD� GD�SHUIRUPDQV�JHOLúPHOHUL�J|VWHUHFHNOHUGLU�
6RQXo� RODUDN� HQWHOHNW�HO� VHUPD\H� �PDGGL� ROPD\DQ� YDUOÕNODU�� \|QHWLP�V�UHFLQGH� ILUPD� HQWHOHNW�HO� VHUPD\HVLQLQ� DUWÕUÕOPDVÕ� LoLQ� HQWHOHNW�HO� VHUPD\H�ELOHúHQOHULQL��LQVDQ�VHUPD\HVL��\DSÕVDO�VHUPD\H��LOLúNLVHO�VHUPD\H��DUWÕUPDN�\D�GD�EX��o�JUXS�DUDVÕQGDNL�HWNLOHúLPL�LOHUOHWPHN�JHUHNLU��

� .$<1$.d$�
��� 1LFNHUVRQ� -DFN� $��� 6LOYHUPDQ�� %ULDQ� 6�� ³,QWHOOHFWXDO� &DSLWDO� 0DQDJHPHQW�6WUDWHJ\´��-RXUQDO�RI�.QRZOHGJH�0DQDJHPHQW��&LOW����6D\Õ���+D]LUDQ�������
��� 6WDKOH�3LUMR��+RQJ�-LDQ]KRQJ�´'\QDPLF�LQWHOOHFWXDO�FDSLWDO�LQ�JOREDO�UDSLGO\�FKDQJLQJ�LQGXVWULHV´��-RXUQDO�RI�.QRZOHGJH�0DQDJHPHQW��&LOW���1R����������
��� 6WHZDUW�7KRPDV�$���³(QWHOHNW�HO�6HUPD\H�±.XUXOXúODUÕQ�<HQL�=HQJLQOL÷L�´��NRQWHQW�.ø7$3��øVWDQEXO�������
��� 7D\OHV�0LNH��%UDPOH\�$QGUHZ��$GVKHDG�1HLO��)DUU�-DQHW��³'HDOLQJ�ZLWK�WKH�PDQDJHPHQW� RI� LQWHOOHFWXDO� FDSLWDO� ±� 7KH� SRWHQWLDO� UROH� RI� VWUDWHJLF�PDQDJHPHQW�DFFRXQWLQJ�´��$FFRXQWLQJ��$XGLWLQJ�	�$FFRXQWDELOLW\�-RXUQDO��9RO�����1R����
��� 6HJHORG�(������´&DSLWDO� EXGJHWLQJ� LQ� D� IDVW� FKDQJLQJ�ZRUOG´��/RQJ�5DQJH�3ODQQLQJ��&LOW�����1R����
��� *XWKULH� -DPHV�� 3HWW\� 5LFKDUG�� -RKDQVRQ� 8OI�³6XQULVH� LQ� WKH� NQRZOHGJH�HFRQRP\�0DQDJLQJ�� PHDVXULQJ� DQG� UHSRUWLQJ� LQWHOOHFWXDO� FDSLWDO´��$FFRXQWLQJ��$XGLWLQJ�	�$FFRXQWDELOLW\�-RXUQDO��9RO�����1R����������
��� +XVVL� 7RPL�� $KRQHQ� *X\�³0DQDJLQJ� LQWDQJLEOH� DVVHWV� ±� D� TXHVWLRQ� RI�LQWHJUDWLRQ�DQG�GHOLFDWH�EDODQFH´��-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��9RO����1R����������
��� (GYLQVVRQ�/HLI�� ³'HYHORSLQJ� ,QWHOOHFWXDO�&DSLWDO� DW� 6NDQGLD´�� /RQJ�5DQJH�3ODQQLQJ��������������
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��� -RLD� /XL]� $QWRQLR�� ³0HDVXULQJ� LQWDQJLEOH� FRUSRUDWH� DVVHWV� ±� /LQNLQJ�EXVLQHVV� VWUDWHJ\�ZLWK� LQWHOOHFWXDO� FDSLWDO�´�� -RXUQDO� RI� ,QWHOOHFWXDO� &DSLWDO��&LOW����1R����������
���� .ODLOD�'DYLV��+DOO�/\QQH�´�8VLQJ� LQWHOOHFWXDO� DVVHWV� DV� D� VXFFHVV� VWUDWHJ\´����-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��&LOW����1R����������
���� 6DQFKH]� 3DORPD�� &KDPLQDGH� &ULVWLQD� YH� 2OHD� 0DUWD�� ³0DQDJHPHQW� RI�LQWDQJLEOHV� �$Q� DWWHPSW� WR� EXLOG� D� WKHRU\�´�� -RXUQDO� RI� ,QWHOOHFWXDO�&DSLWDO��&LOW����1R����
���� $QQLH%URRNLQJ�� ³,QWHOOHFWXDO� &DSLWDO´�� ,QWHUQDWLRQDO� 7KRPVRQ� %XVLQHVV�3UHVV�������
���� %DUXWoXJLO�øVPHW���³%LOJL�<|QHWLPL´�$FWLYH��1LVDQ�0D\ÕV�������
���� gQFH� 6DLPH�� ³0XKDVHEH� %DNÕú� $oÕVÕ� LOH� (QWHOHNW�HO� 6HUPD\H´�� $QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ��1R�������
���� *XLGHOLQHV�)RU�0DQDJLQJ�$QG�5HSRUWLQJ�2Q�,QWDQJLEOHV��,QWHOOHFWXDO�&DSLWDO�5HSRUW��� )LQDO� 5HSRUW� 0HULWXP� 3URMHFW�� -XQH� �������KWWS���ZZZ�NXQQH�QR�PHULWXP�0HULWXP� BFRS\� ����),1$/B5(3257B�0(5,780�SGI���������������
���� (UNXú� +DNDQ�� ³øúOHWPH� %LUOHúPHOHULQGH� (QWHOHNW�HO� 6HUPD\HQLQ�'H÷HUOHPHVL´��øQ�h��6RV��%LO��(QV��%DVÕOPDPÕú�'RNWRUD�7H]L��������
���� (UNXú� +DNDQ�� ³*HOHQHNVHO� 5DSRUODPD� <|QWHPOHULQLQ� <HQL� (NRQRPL�.DUúÕVÕQGDNL� 'XUXPXQXQ� øUGHOHQPHVL� YH� (QWHOHNW�HO� 6HUPD\HQLQ�5DSRUODQPDVÕ´�� ;;,,�� 0XKDVHEH� (÷LWLPL� 6HPSR]\XPX� 7HEOL÷OHU� .LWDEÕ��0D\ÕV�������
���� .DSODQ�� 5�6�� DQG� 1RUWRQ�� '�3�� �������� 7KH� %ODQFHG� 6FRUHFDUG�� +DUYDUG�%XVVLQHVV�3UHV��%RVWRQ��0�$��
���� 3RUWHU��0�(���&RPSHWLWLYH�$GYDQWDJH��7KH�)UHH�3UHV��1HZ�<RUN��������
�
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