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g=(7��7�UNL\H�� W�P�\OH� NXOODQDPDVD� GD� \�NVHN� G�]H\GH� WXUL]P�SRWDQVL\HOLQH�VDKLS�ELU��ONHGLU��g]HOOLNOH�����¶OHUGHQ�VRQUD�7�UN�WXUL]PL�KÕ]OÕ�ELU�úHNLOGH�E�\�P�ú��KHU�G�]H\GH�HNRQRPL\H�|QHPOL�NDWNÕODUGD�EXOXQPXúWXU��
'L÷HU� \DQGDQ� DPSLULN� EXOJXODU� YH� WXUL]P� J|VWHUJHOHUL� VHNW|U�Q� NUL]OHUH�ROGXNoD� GX\DUOÕ� ROGX÷XQX� J|VWHUPHNWHGLU�� g]HOOLNOH� ����¶OÕ� \ÕOODUGD� YH�����¶OL� \ÕOODUÕQ� EDúÕQGD� NUL]OHU� WXUL]P� VHNW|U�QGH� |QHPOL� VRUXQODUD� \RO�
DoPÕúWÕU�� %X� oDOÕúPDGD� |QFHOLNOH�� |QHPOL� NUL]OHULQ� WXUL]P� VHNW|U�QH� RODQ�HWNLOHUL� DUDúWÕUÕOPÕúWÕU�� %X� DPDFD� G|Q�N� RODUDN� 7�UNL\H¶GH�� $NGHQL]�%|OJHVL¶QGH�� HQ� |QHPOL� WXUL]P� RODQDNODUÕQÕ� E�Q\HVLQGH� EDUÕQGÕUDQ�
$QWDO\D¶GD��WXUL]P�LúOHWPHOHUL��]HULQGH�ELU�DODQ�DUDúWÕUPDVÕ�\DSÕOPÕúWÕU��$ODQ�DUDúWÕUPDVÕ�LOH�D\QÕ�]DPDQGD�VHNW|U�Q�NDUúÕ�NDUúÕ\D�NDOGÕ÷Õ�EDúOÕFD�VRUXQODU�EHOLUOHQPH\H�oDOÕúÕOPÕú�YH�o|]�P�|QHULOHULQGH�EXOXQXOPXúWXU����

7XUNH\� KDV� EHHQ� GHHPHG� DV� D� FRXQWU\� ZLWK� KLJK� OHYHO� RI� WRXULVP�SRWHQWLDO� WKDW� KDV� QRW� EHHQ� HQWLUHO\� XWLOL]HG��(VSHFLDOO\� DIWHU� ����V�7XUNLVK�WRXULVP� KDV� H[SHULHQFHG� UDSLG� JURZWK� DQG� FRQWULEXWHG� HQRUPRXVO\� WR� WKH�HFRQRP\�DW�HYHU\� OHYHO��2Q� WKH�RWKHU�KDQG��HPSLULFDO�HYLGHQFH�DQG� WRXULVP�
LQGLFDWRUV� VXJJHVW� WKDW� WKH� LQGXVWU\� LV� YHU\� UHVSRQVLYH� DQG� YXOQHUDEOH� WR�FULVLV��(VSHFLDOO\�WKH�FULVLV�WKDW�ZHUH�H[SHULHQFHG�GXULQJ�WKH�����V�DQG�HDUO\�����V�FUHDWHG�PDMRU�GLIILFXOWLHV�LQ�7XUNLVK�WRXULVP�LQGXVWU\��,Q�WKLV�SDSHU��ZH�
LQYHVWLJDWHG� WKH�HIIHFWV�RI�PDMRU�FULVLV�RQ� WRXULVP��$� VXUYH\�VWXG\�KDV�EHHQ�FRQGXFWHG� DPRQJ� WRXULVP� FRPSDQLHV� LQ� $QWDO\D� UHJLRQ� ZKLFK� KRVW� WKH�ODUJHVW� VKDUH� RI� VXQ�WRXULVP� IDFLOLWLHV� LQ�0HGLWHUUDQHDQ� 5HJLRQ� RI� 7XUNH\���
7KH�VXUYH\�DOVR�DLPHG�WR�GHWHUPLQH�WKH�PDLQ�SUREOHPV�WKDW�WKH�VHFWRU�IDFHV�DQG�WU\�WR�GHYHORS�VRPH�VROXWLRQV��
�7XUL]P�6HNW|U���7�UNL\H��.UL]OHU��$QWDO\D�7RXULVP�6HFWRU��7XUNH\��&ULVLV��$QWDO\D��
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*�Q�P�]� HNRQRPLOHULQGH� WXUL]P� G�Q\DGD� KÕ]OD� JHOLúHQ� ELU� VHNW|U�NRQXPXQGDGÕU�� %XQXQ� HQ� |QHPOL� QHGHQL� DUWDQ� JHOLUOHUH� SDUDOHO� ELU� úHNLOGH�LQVDQODUÕQ�GLQOHQPH�YH�H÷OHQPH�WHUFLKOHULQGHNL�GH÷LúLPGLU�����

� 7XUL]P� NRQXVXQGD� oDOÕúDQ� IDUNOÕ� GLVLSOLQOHUGHQ� ELOLP� DGDPODUÕQFD�WXUL]P� NDYUDPÕQÕQ� ELUoRN� WDQÕPÕ� EXOXQPDNWDGÕU�� %LU� WDQÕPD� J|UH� EDúND� ELU��ONHGHQ�� úHKLU� YH\D� E|OJHGHQ� \DEDQFÕODUÕQ� JHOPHVL� YH� JHoLFL� V�UH�NDOPDODUÕ\OD� RUWD\D� oÕNDQ� KDUHNHWLQ� HNRQRPLN� \|Q�Q�� LOJLOHQGLUHQ�IDDOL\HWOHULQ� W�P�� RODUDN� LIDGH� HGLOLUNHQ� ELU� EDúND� WDQÕPGD� LVH� ELU� \HUGH�JHoLFL� RODUDN� EXOXQDQ� LQVDQODUOD� RUDQÕQ� \HUOLOHUL� DUDVÕQGDNL� LOLúNL� úHNOLQGH�WDQÕPODQPDNWDGÕU�� 7XULVW� LVH� WXUL]P� IDDOL\HWLQL� JHUoHNOHúWLUHQ� NLúLGLU�� %LU�NLúLQLQ� WXULVW� RODUDN� NDEXO� HGLOHELOPHVL� LoLQ� GLQOHQPH�� H÷OHQPH�� DLOHYL�QHGHQOHU��VD÷OÕN��H÷LWLP��WLFDUL�YE��QHGHQOHUOH�VH\DKDW�HWPHVL�JHUHNLU��
7XUL]P� IDDOL\HWL� IDUNOÕ� DoÕODUGDQ� VÕQÕIODQGÕUÕODELOLU�� .DWÕODQ� NLúL�VD\ÕVÕQD�J|UH�ELUH\VHO��NLWOHVHO�YH�JUXS�WXUL]PL��WXULVWLQ�JHOGL÷L�\HUH�J|UH�Lo�YH�GÕú� WXUL]P�� WXULVWLQ� \DúODUÕQD� J|UH� JHQoOLN�� RUWD� \Dú� YH� �o�QF�� \Dú� WXUL]PL��WXULVWLQ� VRV\R�HNRQRPLN� GXUXPODUÕQD� J|UH� VR\VDO� WXUL]P� YH� O�NV� WXUL]P��NDWÕODQODUÕQ� DPDoODUÕQD� J|UH� VD÷OÕN�� H÷LWLP�� \DW� YH� LQDQo� WXUL]PL� JLEL�úHNLOOHUGH� VÕQÕIODQGÕUÕODELOLU�� %X� VÕQÕIODQGÕUPD� GDKD� GD� DUWÕUÕODELOLU�� 7�UN�WXUL]PLQL� GR÷UXGDQ� LOJLOHQGLUHQ� YH� VRQ� \ÕOODUGD� KÕ]OD� JHOLúHQ� EDúOÕFD� WXUL]P�DODQODUÕ� LVH� DY�� HNRORMLN�� GD÷FÕOÕN�� UDIWLQJ�� NXú� J|]OHPH�YH� GHQL]� WXUL]PLGLU��øQVDQODUÕ�WXULVWLN�IDDOL\HWOHU�\DSPD\D�\|QOHQGLUHQ�EDúOÕFD�QHGHQOHU�LVH�PHUDN��GLQ�� N�OW�U� YH� H÷LWLP�� GLQOHQPH�� H÷OHQPH� YH� VSRUGXU�� %XQXQ� GÕúÕQGD� GR÷DO�J�]HOOLNOHU��WDULKL�HVHUOHU��NRQJUH�YH�WRSODQWÕODU��DOÕúYHULú�YE��ELUoRN�QHGHQ�GH�WXULVWLN�IDDOL\HW�JHUHNoHOHULGLU��
7�UNL\H�� GR÷DO�� WDULKL�� N�OW�UHO� YE�� SHN� oRN� DoÕGDQ� ]HQJLQOLNOHUH�VDKLS�EXOXQGX÷XQGDQ�|W�U��G�Q\DQÕQ� VD\ÕOÕ� WXUL]P�PHUNH]OHULQGHQ�ELULVLGLU��%X�SRWDQVL\HOL� LOH�|]HOOLNOH�$NGHQL]¶H�NÕ\ÕVÕ�RODQ��ONHOHU� LoHULVLQGH�HQ�ID]OD�WXULVW� YH� WXUL]P� JHOLUL� HOGH� HWPHVL� JHUHNLUNHQ� VHNW|UH� JHUHNOL� \DWÕUÕPODUÕQ�]DPDQÕQGD� \DSÕOPDPDVÕ� QHGHQL\OH� X]XQ� \ÕOODU� JHOLUOHU� G�ú�N� NDOPÕú�� VRQ�\ÕOODUGD�LVH�EX�DODQD�\DSÕODQ�\DWÕUÕPODUGDNL�DUWÕú�YH�WDQÕWÕP�IDDOL\HWOHUL�VRQXFX�KÕ]OD� JHOLúPLúWLU�� %XQXQOD� ELUOLNWH� WXUL]P� VHNW|U�� oHúLWOL� NUL]OHUH� ROGXNoD�GX\DUOÕGÕU�� .UL]� V|\OHQWLVL� ELOH� \DSÕODQ� UH]HUYDV\RQODUÕQ� LSWDOL� LOH�VRQXoODQDELOPHNWHGLU�� 7�UNL\H�� LoLQGH� EXOXQGX÷X� FR÷UDI\DGDQ� ND\QDNODQDQ�oRN�VD\ÕGDNL�QHGHQGHQ�|W�U��WXUL]PL�HWNLOH\HFHN�EDúWD�HNRQRPLN�ROPDN��]HUH�SHN�oRN�oHúLW�NUL]�YH�EHQ]HUL�HWNLOHU�LoHULVLQGH�EXOXQPDNWDGÕU��
dDOÕúPDGD� EDúWD� '�Q\D� WXUL]PL� LoHULVLQGH� 7�UN� WXUL]PLQLQ�SRWDQVL\HOL� YH� HNRQRPLN� \|Q�� HOH� DOÕQPDNWDGÕU�� 'DKD� VRQUD� 7�UN� WXUL]PL��

� 1D]PL� .2=$.�� 0HU\HP� .2=$.�� 0HWLQ� .2=$.��*HQHO� 7XUL]P� øONHOHUL�.DYUDPODU�'HWD\�<D\ÕQFÕOÕN�����%DVNÕ��$QNDUD��������V��������� 7XQFD� 726.$<�� 7XUL]P�7XUL]P� 2OD\ÕQD� *HQHO� <DNODúÕP� 'HU� <D\ÕQODUÕ�� ��� %DVNÕ��øVWDQEXO�������V������� .2=$.�YG���V������ +DUXQ�(5'2ö$1��8OXVODU�$UDVÕ�7XUL]P� 8OXGD÷�hQLYHUVLWHVL�%DVÕPHYL��%XUVD�������� V������ $\UÕFD� 7�UNL\H¶GHNL� %DúOÕFD� 7XUL]P� dHúLWOHUL� YH� øOJLOL� 7XUL]P�0HUNH]OHUL� .RQXVXQGD�EN]���ZZZ�NXOWXU�JRY�WU��
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LoHULVLQGH� |QHPOL� ELU� \HUL� EXOXQDQ� $QWDO\D� E|OJH� WXUL]PLQLQ� PHYFXW�SRWDQVL\HOL� YH� HNRQRPLN� \|QOHUL� LOH� 7�UNL\H� YH�'�Q\D� WXUL]PL� LoHULVLQGHNL�\HUL� WDQÕWÕOPDNWDGÕU�� 7XUL]P� VHNW|U�� NUL]OHUH� ROGXNoD� GX\DUOÕ� ROXS� 7�UN�WXUL]PL� GH� oHúLWOL� NUL]� W�UOHULQH� DoÕN� ROGX÷XQGDQ� oDOÕúPDQÕQ� DQD� NRQXVX�$QWDO\D� WXUL]PLQLQ� NUL]OHUH� RODQ� GX\DUOÕOÕ÷ÕQÕQ� DUDúWÕUÕOPDVÕGÕU�� 'DKD� VRQUD�$QWDO\D� E|OJH� WXUL]PLQLQ� EDúOÕFD� VRUXQODUÕ�� JHOLúPH� DODQODUÕ� YH� IÕUVDWODUÕ�ED÷ODPÕQGD� GH÷HUOHQGLULOPHNWHGLU��$UDúWÕUPDGD� |QFHOLNOH� LVWDWLVWLNv� YHULOHUOH�7�UNL\H�YH�$QWDO\D�WXUL]PL�WDQÕWÕOPÕú��DUNDVÕQGDQ�WXUL]P�LúOHWPHOHUL��]HULQGH�\DSÕODQ�ELU� DODQ� DUDúWÕUPDVÕ� LOH�NUL]OHULQ�$QWDO\D� WXUL]PL��]HULQGHNL� HWNLOHUL��VHNW|U�Q� EDúOÕFD� VRUXQODUÕ� YH� o|]�P� |QHULOHUL�� VHNW|U�Q� GDKD� L\L�JHOLúHELOPHVLQH� G|Q�N� VHNW|U� WHPVLOFLOHULQLQ� EHNOHQWLOHUL� YHULOPLú�� $QWDO\D�WXUL]PLQLQ�JHOLúPHVLQH�G|Q�N�o|]�P�|QHULOHULQGH�EXOXQXOPXúWXU���
�

���785ø=0ø1�(.2120ø.�)21.6ø<21/$5,�
� 7XUL]P�� GR÷UXGDQ� JHOLU� YH� JLGHU� XQVXUX� RODUDN� NXOODQÕODQ� SDUD�KDUHNHWOHULQH�RODQ�HWNLOHULQLQ�\DQÕ�VÕUD�HNRQRPLGHNL�Lú�KDFPLQLQ�JHQLúOHPHVL��VHNW|UOHULQ� FDQODQPDVÕ� JLEL� PDNUR� |]HOOLNOHU� WDúÕ\DQ� YH� WLFDUL� LúOHPOHULQ�\R÷XQODúPDVÕQD� \RO� DoDQ�� D\QÕ� ]DPDQGD� �ONHGH� IL]LNVHO� YH� NXUXPVDO�DOW\DSÕQÕQ�JHOLúPHVLQH�NDWNÕGD�EXOXQPDN�JLEL�UHHO�HNRQRPLN�HWNLOHUL�EXOXQDQ�ELU�DODQGÕU��

����\�]\ÕOÕQ� LNLQFL�\DUÕVÕQGDQ� LWLEDUHQ� WXUL]P��'�Q\D�HNRQRPLVLQGH�HQ�KÕ]OÕ�JHOLúHQ�YH�JHQLúOH\HQ�VHNW|UOHUGHQ�ELUL�KDOLQH�JHOPLúWLU��7XUL]P��oR÷X�]DPDQ�GL÷HU�ELUoRN�HQG�VWUL�JLEL�E|OJHVHO�\D�GD�XOXVDO�NDONÕQPD�LoLQ�ELU�DUDo�RODUDN� NXOODQÕOPÕúWÕU�� 7XUL]P� VHNW|U��� \D\JÕQ� ELoLPGH� JHOLU�� Lú� YH� YHUJL�JHOLUOHULQLQ� ROXúWXUXOPDVÕQGD�� |GHPHOHU� GHQJHVL� VRUXQODUÕQÕQ�KDILIOHWLOPHVLQGH�� E|OJHVHO� YH� XOXVDO� HNRQRPLN� JHOLúPHOHUH� NDWNÕGD�EXOXQPDGD�URO�R\QD\DQ�|QHPOL�ELU�IDNW|U�RODUDN�\HULQL�DOPÕúWÕU��
7XUL]P� VHNW|U�� E|OJHOHUDUDVÕ� JHOLúPH� IDUNOÕOÕNODUÕQÕQ�D]DOWÕOPDVÕ�JLGHULOPHVLQGH� GH� |QHPOL� ELU� DUDoWÕU�� 7XUL]P� LoLQ� ]HQJLQ� ELU�SRWDQVL\HOH�VDKLS�RODQ�E|OJHOHU�SODQOÕ�YH�HWNLQ�ELU�WXUL]P�X\JXODPDVÕ�VRQXFX�WXUL]P� HNRQRPLVL� LOH� NDONÕQPDNWD� YH� GHQJHOL� JHOLúLP� LoLQ� X\JXQ� RUWDP�KD]ÕUODPDNWDGÕU�� %�W�Q� EXQODUÕQ� \DQÕQGD� WXUL]P�� VDQD\L\H� GD\DOÕ� �UHWLP�WLSLQGH� RUWD\D� oÕNDQ� oHYUH� VRUXQODUÕQÕ� E�Q\HVLQGH� EDUÕQGÕUPDGÕ÷ÕQGDQ�V�UG�U�OHELOLU� NDONÕQPD� LoLQ� GH� |QHPOL� ELU� DUDoWÕU�� hVWHOLN� EX� W�U� WXUL]P�DQOD\ÕúÕ� V�UG�U�OHELOLU� WXUL]P�� HNRWXUL]P� JLEL� NDYUDPODUÕ� GD� EHUDEHULQGH�JHWLUPHNWHGLU�� %X� \HQL� W�U� WXUL]P� \DNODúÕPÕ� HNRQRPLN� \|QGHQ� YHULPOL��WRSOXPVDO� DoÕGDQ� VRUXPOX� YH� oHYUHVHO� DoÕGDQ� VRUXQ� \DUDWPD\DQ� WXUL]P��

� 2UKDQ� ødg=��7XUL]P� (NRQRPLVL� 7XUKDQ� .LWDEHYL� <D\ÕQODUÕ�� ��� %DVNÕ�� $QNDUD�� ������ V�������� $OL� d,0$7�� 2]DQ� %$+$5�� ³7XUL]P� 6HNW|U�Q�Q� 7�UNL\H� (NRQRPLVL� øoLQGHNL� <HUL� YH�gQHPL�h]HULQH�%LU�'H÷HUOHQGLUPH´��$NGHQL]�hQLYHUVLWHVL�øø%)�'HUJLVL�������������V������ .2=$.�YG��V������$NÕQ�ø/.ø1��0��=HNL�'ø1d(5��7XUL]P��7�UN�(NRQRPLVLQGHNL�<HUL�YH�gQHPL� 72%%�<D\ÕQODUÕ��1R�������$QNDUD��������V������
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X\JXODPDODUÕ� ROXS� HQ� |QHPOL� W�UOHULQL� LVH� JROI� WXUL]PL�� N�OW�U� WXUL]PL� YH�NRQJUH�WXUL]PL�ROXúWXUPDNWDGÕU��
'ROD\ÕVÕ\OD� WXUL]P� ROD\Õ� ERú� ]DPDQÕQ� YH� WDVDUUXIXQ� QDVÕO�NXOODQÕODFD÷ÕQD�LOLúNLQ�HNRQRPLN�ELU�NDUDUOD�EDúOD\DQ��\DWÕUÕP��W�NHWLP��PLOOL�JHOLU�� LVWLKGDP�� GÕú� GHQJH�� YHUJL� JHOLUOHUL� JLEL� ELUoRN� DoÕGDQ� IDUNOÕ� \|QOHUL�EXOXQDQ� ELU� HNRQRPLN� ROD\� ROXS� V�UG�U�OHELOLU� NDONÕQPDQÕQ� |QHPOL� ELU�DUDFÕGÕU��%LU��ONH\H�\DEDQFÕ�WXULVWLQ�JHOPHVL�YH�JHoLFL�ELU�V�UH�NRQDNOD\DUDN���ONH�LoLQGH�VH\DKDW�HGHUHN�oHúLWOL� W�NHWLP�KDUFDPDODUÕQGD�EXOXQPDVÕ��oDUSDQ�HWNLVL� LOH� ELUOLNWH� �ONHQLQ� HNRQRPLN� YH� VRV\DO� \DSÕVÕ� �]HULQGH� JLGHUHN�E�\�\HQ�HWNLOHUGH�EXOXQPDNWDGÕU��
7XUL]PLQ� HNRQRPL� �]HULQGHNL� HWNLVL� JHQHOOLNOH� ROXPOXGXU�� %X�HWNLOHULQ� ELU� E|O�P�� PDNUR� HNRQRPLN� DoÕGDQ�� GL÷HU� ELU� E|O�P�� LVH� KHP�PDNUR� HNRQRPLN� DoÕGDQ� KHP� GH� E|OJHVHO� JHOLúLP� DoÕVÕQGDQ� |QHPOLGLU�� %X�ROXPOX� HWNLOHULQ� EDúOÕFDODUÕ�� D�� gGHPHOHU� GHQJHVLQH� HWNLVL�� E�� 0LOOL� JHOLUH�HWNLVL��F��øVWLKGDPD�HWNLVL��G��<DEDQFÕ�VHUPD\H�JLULúL��H��%|OJHVHO�NDONÕQPD\D�HWNLVL�úHNOLQGH�VÕUDODQDELOLU��
8OXVODU�DUDVÕ�WXUL]P�\ROX\OD�HOGH�HGLOHQ�G|YL]OHU��G|YL]�DU]Õ�YH�G|YL]�WDOHEL��]HULQGH�HWNLOL�ROPDNWDGÕU��%X�HWNL�WXULVW�NDEXO�HGHQ��ONHGH�G|YL]�DU]ÕQÕ�DUWÕUÕFÕ� úHNLOGH� URO� R\QDPDNWD� GROD\ÕVÕ\OD� |GHPHOHU� ELOkQoRVX� �]HULQGH�ROXPOX� HWNLOHU� ROXúWXUPDNWDGÕU���� 7XUL]P� VHNW|U�Q�Q� QHW� G|YL]� ND]DQFÕ�ROXúWXUDELOPHVL� LoLQ���� D�� (OGH� HGLOHQ� G|YL]OHU� LoLQ� \DSÕOPDVÕ� JHUHNHQ� G|YL]�JLGHUOHUL� LOH� G|YL]� JHOLUOHUL� DUDVÕQGDNL� RUDQ� �¶LQ� DOWÕQGD� ROPDOÕ�� E�� 7XUL]P�VHNW|U��\ROX\OD�HOGH�HGLOHFHN�G|YL]LQ�R��ONHGH� WXUL]P�VHNW|U��EXOXQPDPDVÕ�KDOLQGH�DOWHUQDWLI�VHNW|UOHULQ�JHWLUHFH÷L�G|YL]GHQ�ID]OD�ROPDVÕ�JHUHNPHNWHGLU���
7XULVWOHU�� \DúDGÕNODUÕ� \HUOHUGH� ND]DQGÕNODUÕ� JHOLUOHUL� EDúND� \HUOHUGH�KDUFDPDNWD� YH� WDWLOOHULQGH�� DOÕúWÕNODUÕQGDQ� GDKD� ID]OD� KDUFDPD� H÷LOLPL�LoHULVLQGH� EXOXQPDNWDGÕUODU�� %X� QHGHQOH� WXUL]P� DPDFÕ\OD� EXOXQGXNODUÕ��ONHQLQ�XOXVDO�JHOLULQL�DUWÕUPDNWDGÕUODU����
7XUL]P��GR÷UXGDQ��GROD\OÕ�YH�X\DUÕOPÕú�ROPDN��]HUH��o�WLS�LVWLKGDP�ROXúWXUPDNWDGÕU�� 'R÷UXGDQ� LVWLKGDP� WXUL]P� HQG�VWULVLQLQ� NHQGLVLQGHQ�ND\QDNODQDQ� �RWHO�� VH\DKDW� DFHQWHVL� YE��� YH� RQD� ED÷ÕPOÕ� RODQ� LúOHUGHNL�LVWLKGDP�DUWÕúÕ��GROD\OÕ�LVWLKGDP�LVH�WXUL]P�HQG�VWULVLQLQ�LKWL\Do�GX\GX÷X�PDO�YH� KL]PHWOHUL� YHUHQ� VHNW|UOHUGHNL� �LQúDDW�� WDUÕP�� KD\YDQFÕOÕN� YE��� LVWLKGDP�DUWÕúÕGÕU�� 8\DUÕOPÕú� LVWLKGDP� LVH� GR÷UXGDQ� YH� GROD\OÕ� LVWLKGDPOD� VD÷ODQDQ��

� 1�]KHW�.$+5$0$1��2÷X]�7h5.$<��7XUL]P�YH�dHYUH� 'HWD\�<D\ÕQFÕOÕN��$QNDUD��������� øVPHW� 6�� %$587d8*ø/��7XUL]P�(NRQRPLVL� YH� 7XUL]PLQ� 7�UN� (NRQRPLVLQGHNL� <HUL�%HWD�<D\ÕQODUÕ��1R�������øVWDQEXO��������V��������� 0XUDW�.$5$g=��³7�UNL\H¶QLQ�&DUL�øúOHPOHU�'HQJHVL�YH�<XUWGÕúÕ�øúoL�7UDQVIHUOHUL�h]HULQH�%LU�8\JXODPD��=DPDQ�6HULOHUL�<DNODúÕPÕ����������´��6'h�øø%)�'HUJLVL� ,VSDUWD��������6D\Õ�����V���������� +DVDQ�2/$/,��7LPXU�$/3��7XUL]P�(NRQRPLVL� 2ILV�7LFDUHW�0DWEDDFÕOÕN�6DQD\L�/WG��ùWL���ø]PLU��������V��������� gPHU�$.$7��3D]DUODPD�$÷ÕUOÕNOÕ� 7XUL]P� øúOHWPHFLOL÷L� (NLQ�.LWDEHYL�� ��� %DVNÕ�� %XUVD��������V������



$QWDO\D�7XUL]PLQLQ�7�UN�7XUL]PL�øoHULVLQGHNL�<HUL�YH�.UL]OHULQ���

��

&�����6���

JHOLUOHU� KDUFDQGÕNoD� WXUL]P� oDUSDQÕQÕQ� HWNLVL� LOH� HNRQRPLGH� RUWD\D� oÕNDQ� HN�LVWLKGDPGÕU����
7�UNL\H¶GH� |]HO� \DEDQFÕ� VHUPD\H\H� GD\DQDQ� JHOLúPH� VWUDWHMLVL� ���2FDN������.DUDUODUÕ�VRQUDVÕ�EDúODPÕúWÕU��7�UNL\H�WXUL]P�VHNW|U�QGH�\DEDQFÕ�VHUPD\HGHQ� H÷LWLP�� ILQDQVPDQ�� WXULVWLN� WHVLVOHULQ� GDKD� NROD\� SD]DUODQPDVÕ��\HQL� WHVLVOHULQ� NXUXOPDVÕ�� KHU� W�UO�� WHNQRORML� YH� \HWLúPLú� LQVDQ� J�F�� YH�\|QHWLP�WHNQLNOHULQLQ�JHWLULOPHVL�JLEL�ELUoRN�DoÕODUGDQ�\DUDUODQDELOLU��
%XQXQ� \DQÕQGD� ROXPOX� HWNLOHUL� LOH� NDUúÕODúWÕUÕOGÕ÷Õ� ]DPDQ� ROGXNoD�NÕVÕWOÕ�GD�ROVD� WXUL]PLQ�ROXPVX]�HWNLOHULQGHQ�GH�EDKVHWPHN�P�PN�QG�U��%X�HWNLOHU��D��)ÕUVDW�PDOL\HWL��E��7XUL]PH�DúÕUÕ�ED÷ÕPOÕOÕN��F��(QIODV\RQLVW�EDVNÕ��G��0HYVLPOLN�GDOJDODQPD��H��<DEDQFÕ�LúJ�F��LKWL\DFÕ�úHNOLQGH�VÕUDODQDELOLU���
)ÕUVDW� PDOL\HWL�� ND\QDN� NÕWOÕ÷Õ� LoLQGH� RODQ� �ONHOHULQ� ND\QDNODUÕQÕ�WXUL]P� \HULQH� DOWHUQDWLI� \DWÕUÕP� DODQODUÕQD� DNWDUGÕNODUÕ� ]DPDQ� HOGH� HGHFHN�ROGXNODUÕ� JHOLUOHUGLU�� %X� �ONHOHU� LoLQ� ND\QDN� NÕWOÕ÷Õ� V|]� NRQXVX� ROGX÷X� LoLQ�ND\QDNODUÕQÕ� WXUL]P� \HULQH� EX� DODQODUD� DNWDUGÕNODUÕ� ]DPDQ� HOGH� HGHFHNOHUL�JHOLUOHULQ�� WXUL]PGHQ� HOGH� HGHFHNOHUL� JHOLUOHUGHQ� \�NVHN� ROPDPDVÕ� JHUHNLU��$\UÕFD� V�UG�U�OHELOLU� NDONÕQPD� DoÕVÕQGDQ� |]HOOLNOH� RUPDQ� YH� WDUÕP�DUD]LOHULQLQ�WDKULEL�\ROX\OD�WXUL]PLQ�JHOLúWLULOPHVL�ROGXNoD�VDNÕQFDOÕGÕU���
7XUL]P�LoLQ�V|]�NRQXVX�RODQ�ELU�GL÷HU�ROXPVX]OXN��WXUL]P�VHNW|U�QH�DúÕUÕ� ED÷ÕPOÕ� ROXS� GL÷HU� VHNW|UOHULQ� LKPDO� HGLOPHVLGLU�� $\UÕFD� WXUL]P�VHNW|U�QGH�IDDOL\HWOHU����D\D�\D\ÕODPDGÕ÷Õ�LoLQ�VH]RQ�GÕúÕ�G|QHPOHUGH�WHVLVOHU�DWÕO� NDOPDNWD�� EX� GXUXP� LúOHWPHOHULQ� NDUOÕOÕ÷ÕQÕ� D]DOWPDNWD�� PHYVLPOLN�LúVL]OL÷H�\RO�DoPDNWDGÕU���
%LU� GL÷HU� ROXPVX]� HWNL� LVH� WXUL]PLQ� JHOLúPH\H� EDúODGÕ÷Õ� \D� GD�JHOLúWL÷L� \|UHOHUGH� DUD]L� YH� NRQXW� IL\DWODUÕQÕQ� DúÕUÕ� úHNLOGH� DUWPDVÕGÕU�� $\QÕ�]DPDQGD�� |]HOOLNOH�� WXUL]P� PHYVLPOHULQGH� PDO� YH� KL]PHW� DU]ÕQÕQ� \HWHUVL]�NDOPDVÕ�QHGHQL\OH�IL\DWODUGD�\�NVHOLúOHU�\DúDQPDNWDGÕU����

���.5ø=�9(�d(ùø7/(5ø�
7XUL]P� VHNW|U�� KHU� W�UO�� NUL]H� ROGXNoD� GX\DUOÕ� RODQ� ELU� VHNW|UG�U��.UL]�V|\OHQWLVL�ELOH�UH]HUYDV\RQODUÕQ�LSWDOLQH�QHGHQ�RODELOPHNWHGLU��'�Q\D¶GD�YH� 7�UNL\H¶GH� XOXVODU� DUDVÕ� WXUL]P� DoÕVÕQGDQ� oR÷X� ]DPDQ� LVWLNUDUVÕ]OÕNODU�\DúDQPDNWDGÕU�� ����� VRQUDVÕ� JHOLúHQ� 7�UN� WXUL]PL� LON� RODUDN� �����dHUQRELO�YDNDVÕQGDQ�HWNLOHQPLúWLU�������\ÕOÕQGD�\DúDQDQ�.|UIH]�6DYDúÕ�YH�DUNDVÕQGDQ�3..� WHU|U� |UJ�W�Q�Q� H\OHPOHUL� QHGHQL\OH� 7�UN� WXUL]P� VHNW|U�Q�Q� JHOLúPH�WUHQGLQLQ�G�úW�÷��J|]OHQPLúWLU���������\ÕOÕQGDNL���1LVDQ�HNRQRPLN�NDUDUODUÕ�YH� 7/¶QLQ� GHYDO�H� HGLOPHVL� VRQXFX� WXUL]P� JHOLUOHULQGH� DUWÕú� EHNOHQPHVLQH�UD÷PHQ� \HWHUOL� DUWÕú� JHUoHNOHúHPHPLú�� VRQUDNL� \ÕOODUGD� N�UHVHO� HNRQRPLN�NUL]OHULQ�ROXPVX]�HWNLVL�GDKD�EDVNÕQ�ROPXúWXU��

�
��� %$587d8*ø/��V��������� ø/.ø1�YG���V������������ &HQJL]� $.7$ù�� ³7�UNL\H¶QLQ� 7XUL]P� *HOLULQL� (WNLOH\HQ� 'H÷LúNHQOHU� øoLQ� (Q� 8\JXQ�5HJUHV\RQ�'HQNOHPLQLQ�%HOLUOHQPHVL´��'R÷Xú�hQLYHUVLWHVL�'HUJLVL� �������������V�������������
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6RQ� \LUPL� \ÕO� LoHULVLQGH� HQ� D]ÕQGDQ� ��� �ONH� EDQND� YH� G|YL]�NUL]OHULQGHQ�HWNLOHQPLúWLU��%X�NUL]OHU�HNRQRPLN�NUL]OHUH�G|Q�úHUHN�R��ONHOHULQ�*60+¶GD� LON� \ÕO� ������ VHYL\HOHULQGH� ELU� D]DOPD\D� \RO� DoPÕúWÕU���� �����7HPPX]� D\ÕQGD� 7D\ODQG¶GD� EDúOD\DQ� HNRQRPLN� NUL]� JHQLúOH\HUHN� $V\D��ONHOHULQH�\D\ÕOPÕú�GDKD�VRQUD� LVH�E�W�Q�G�Q\D�HNRQRPLOHULQL�HWNLOHPLúWLU����$V\D� NUL]L� SHWURO� IL\DWODUÕQGD� G�ú�úH� QHGHQ� ROXQFD� 5XV\D¶QÕQ� |QHPOL� JHOLU�ND\QDNODUÕQGDQ�ELUL�RODQ�SHWURO�YH�GR÷DO�JD]�JHOLUOHULQGH�|QHPOL�PLNWDUODUGD�JHULOHPHOHU� \DúDQPÕúWÕU�� %XQXQ� �]HULQH� 5XV� K�N�PHWL� UXEOHQLQ� GH÷HULQL�NRUXPDN� LoLQ� SL\DVD\D� ��� PLO\DU� GRODUD� YDUDQ� XOXVODU� DUDVÕ� SDUD� V�UP�ú��DUNDVÕQGDQ� \DEDQFÕ� \DWÕUÕPFÕODUÕQ�5XV� WDKYLO� YH� KD]LQH� ERQRODUÕQÕ� VDWPD� YH�GRODUD� JHoPH� H÷LOLPL� LVH� UXEOH\H� GRODU� NDUúÕVÕQGD� \DNODúÕN� ����� GH÷HU�ND\EHWWLUPLúWLU���� $V\D� NUL]L� WHN� EDúÕQD� 7�UN� WXUL]PLQL� oRN� ID]OD�HWNLOHPHPHVLQH� UD÷PHQ� 5XV\D� 7�UNL\H� LoLQ� |QHPOL� ELU� WXULVW� SRWDQVL\HOLQH�VDKLS�ROGX÷X�LoLQ�5XV\D�NUL]LQLQ�ROXPVX]�HWNLOHUL�GDKD�ID]OD�ROPXúWXU��
����� \ÕOÕQGD� PH\GDQD� JHOHQ� 0DUPDUD� 'HSUHPL� 7�UN� WXUL]PLQL�HWNLOH\HQ�|QHPOL� IDNW|UOHUGHQ�ELU�GL÷HULGLU��$\QÕ�\ÕO�GHSUHP�QHGHQL\OH�7�UN�WXUL]P� VHNW|U�Q�Q� ND\EÕ� \DNODúÕN� ���� PLO\RQ� GRODUD� XODúPÕúWÕU���� $\UÕFD������VRQUDVÕ�EDúWD�,UDN�ROPDN��]HUH�NRPúX��ONHOHUGH�PH\GDQD�JHOHQ�VL\DVDO�LVWLNUDUVÕ]OÕNODU� YH� VDYDú� GXUXPX�� $PHULND¶GD� PH\GDQD� JHOHQ� ��� (\O�O�ROD\ODUÕ� YH� GDKD� VRQUD� øVSDQ\D�� øQJLOWHUH� YH� øVWDQEXO¶D� \D\ÕODQ� N�UHVHO�WHU|UL]P� E�W�Q� '�Q\D� WXUL]PLQL� HWNLOHGL÷L� JLEL� 7�UN� WXUL]PLQL� GH� ROXPVX]�\|QGH�HWNLOHPLúWLU�����
7XUL]P� DoÕVÕQGDQ� HOH� DOÕQGÕ÷Õ� ]DPDQ� NUL]OHULQ� HWNLVLQL� NRQWURO�HGLOHELOHQ�YH�NRQWURO�HGLOHPH\HQ�NUL]OHU�úHNOLQGH�LNL\H�D\ÕUPDN�P�PN�QG�U���
.RQWURO� HGLOHPH\HQ� NUL]OHU�� D�� 'R÷DO� DIHWOHU�� E�� .�UHVHO� VL\DVDO�JHOLúPHOHU�� F�� 8OXVODU� DUDVÕ� WHU|UL]P�� G�� .�UHVHO� WRSOXPVDO� GH÷LúLPOHU�úHNOLQGH�VÕUDODQDELOLU��
7XUL]P� DoÕVÕQGDQ� NRQWURO� HGLOHELOHQ� NUL]� oHúLWOHUL� LVH� úX� úHNLOGH�VÕUDODQDELOLU��D��6L\DVDO�JHOLúPHOHU�YH�VL\DVDO� WHU|UL]P��E��dHYUHVHO�VRUXQODU��F��6D÷OÕN�VRUXQODUÕ��G��(NRQRPLN�NUL]OHU��
�

��� -DVRQ�)850$1�-RVHSK�+��67,*/,7=��³(FRQRPLF�&ULVHV��(YLGHQFH�DQG�,QVLJKWV�)RUP�(DVW�$VLD´��%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\� ������,VVXH�����V���������� 'Õú�7LFDUHW�'HUJLVL��$V\D�.UL]L�g]HO�6D\ÕVÕ��$QNDUD��0DUW�������V���������� )XDW�0ø5$6��$V\D�.UL]L�YH�7�UNL\H¶\H�(WNLOHUL� 72%%�(NRQRPLN�)RUXP��<ÕO�����1R�����ùXEDW�������V��������� ����� <ÕOÕQGD� 7�UNL\H¶GH� 0H\GDQD� *HOHQ� 'HSUHPOHULQ� 7�UN� 7XUL]PL� h]HULQGHNL� (WNLOHUL�.RQXVXQGD� $\UÕQWÕOÕ� %LOJL� øoLQ� EN]�� øVPDLO� $.7h5.�0HVXW� $/%(1ø�� ³'R÷DO� $IHWOHULQ�(NRQRPLN� 3HUIRUPDQV� h]HULQGHNL� (WNLVL�� ����� <ÕOÕQGD� 7�UNL\H¶GH� 0H\GDQD� *HOHQ�'HSUHPOHU�YH�(WNLOHUL´��6'h�øø%)�'HUJLVL� &LOW�����6D\Õ�����,VSDUWD��������V�����
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���7h5.ø<(¶'(�785ø=0�(.2120ø6ø�
7�UNL\H¶\H� JHOHQ� \DEDQFÕ� WXULVW� VD\ÕVÕ� ����� \ÕOÕQD� NDGDU� \ÕOOÕN� ��PLO\RQX�JHoPH]�LNHQ������\ÕOÕQGD�LNL�PLO\RQX�������\ÕOÕQGD���PLO\RQX�������\ÕOÕQGD� ��PLO\RQX� DúPÕúWÕU�� ����� \ÕOÕQGD� LVH� EX� VD\Õ� ����������� NLúL� RODUDN�JHUoHNOHúPLúWLU�� ����� \ÕOÕ� KHGHIL� LVH� EX� UDNDPÕQ� ��� PLO\RQD� oÕNDFD÷Õ�úHNOLQGHGLU�����
7DEOR����7�UNL\H¶\H�*HOHQ�7XULVW�6D\ÕODUÕ�

<ÕOODU� *HOHQ� \DEDQFÕ�VD\ÕODUÕ� 7XUL]P�JHOLUOHUL� 7XUL]P�JLGHUOHUL� 7XUL]P�JHOLUOHUL�*60+� 7XUL]P�JHOLUOHUL�LKUDFDW�
����� ���������� ������ ���� ���� �����
����� ����������� ����� ����� ���� �����
����� ����������� ������ ����� ���� �����
����� ����������� ������ ����� ���� �����
����� ����������� ������� ����� ���� �����
����� ����������� ������� ����� ���� �����

.D\QDN��'ø(��0%��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ�YHULOHUL�
7�UNL\H¶QLQ�WXUL]P�JHOLUOHUL�JHOHQ�WXULVW�VD\ÕVÕQGDNL�DUWÕúD�SDUDOHO�ELU�úHNLOGH� DUWPDNWDGÕU�� ����� VRQUDVÕ� GL÷HU� VHNW|UOHUGHNL� JHOLúPHOHU� QHGHQL\OH�WXUL]P�JHOLUOHUL�DUWPDVÕQD�UD÷PHQ�*60+�YH�WRSODP�LKUDFDW�LoHULVLQGHNL�SD\Õ�D]DOPD�H÷LOLPLQGHGLU���
7DEOR����'�Q\DGD�(Q�dRN�7XULVW�dHNHQ�hONHOHU�9H�*HOLUOHUL��������

(Q�oRN�WXULVW�oHNHQ��ONHOHU� �PLO\RQ�NLúL�� (Q�oRN�WXUL]P�JHOLUL�HOGH�HGHQ��ONHOHU�� �PLO\DU�GRODU��
)UDQVD� ����� $%'� �����
øVSDQ\D� ����� øVSDQ\D� �����
$%'� ����� )UDQVD� �����
øWDO\D� ����� øWDO\D� �����
dLQ� ��� $OPDQ\D� �����
øQJLOWHUH� ��� øQJLOWHUH� �����
$YXVWXU\D� ����� dLQ� �����
0HNVLND� ����� $YXVWXU\D� �����
$OPDQ\D� ����� 7�UNL\H� �����
+RQJ�.RQJ� ��� $YXVWUDO\D� ���

.D\QDN��ZZZ�WXUL]PJD]HWHVL�FRP��������������
7�UNL\H¶\H� JHOHQ� WXULVW� VD\ÕVÕQGD� DUWÕú� ROPDVÕQD� UD÷PHQ�$NGHQL]¶H�NÕ\ÕVÕ�RODQ��ONHOHUOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�JHUL�NDOPÕú�GXUXPGDGÕU��'�Q\D¶GD�HQ�oRN� WXULVW� oHNHQ� �ONH� )UDQVD¶GÕU�� 2QX� øVSDQ\D� YH� $%'� WDNLS� HWPHNWHGLU��7XUL]P�JHOLUOHUL�GLNNDWH�DOÕQGÕ÷Õ�]DPDQ������\ÕOÕ�UDNDPODUÕQD�J|UH�LON�VÕUD\Õ������PLO\DU� GRODU� LOH�$%'� DOPDNWDGÕU�� 7�UNL\H� LVH� �����PLO\DU� GRODU� LOH� ���VÕUDGDGÕU����
�
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7DEOR����7HVLV�7�UOHUL�2GD�9H�<DWDN�6D\ÕODUÕ�
<DWÕUÕP�%HOJHOL� øúOHWPH�%HOJHOL��
7HVLV� <DWDN� 7HVLV� <DWDN�

2WHO��
� ���� ������ ���� �������
2WHO��
� ���� ������ ���� �������
2WHO��
� ���� ������ ���� ������
2WHO��
� ���� ������ ���� ������
2WHO��
� ��� ����� ���� �����
0RWHO� ��� ���� ��� �����
7DWLO�N|\�� ��� ������ ��� ������
3DQVL\RQ� ���� ����� ���� �����
.DPSLQJ� ��� ����� �� �����
2EHUM� �� ���� �� �����
$SDUW�RWHO� �� �� ��� ������
g]HO�%HOJ�� ��� ����� ���� �����
723/$0� ����� ������� ����� �������

.D\QDN��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ��ZZZ�WXUL]P�JRY�WU��������������
����� \ÕOÕ� UDNDPODUÕQD� J|UH� 7�UNL\H¶GH� \DWÕUÕP� EHOJHOL� YH� LúOHWPH�EHOJHOL� WHVLV� VD\ÕVÕ� WRSODP� ������ \DWDN� VD\ÕVÕ� WRSODPÕ� LVH� �������¶WLU��7HVLVOHULQ�E�\�N�ELU�oR÷XQOX÷X�LVH�LNL�YH��o�\ÕOGÕ]OÕ�RWHOOHUGHQ�ROXúPDNWDGÕU���
7DEOR����7HVLVOHULQ�%|OJHOHUH�*|UH�'D÷ÕOÕPÕ�

� <DWÕUÕP�%HOJHOL� øúOHWPH�%HOJHOL�
7HVLV� 2GD� <DWDN� 7HVLV� 2GD� <DWDN�

0DUPDUD� ���� ������� ������� ���� ������� �������
(JH� ���� ������� ������� ���� ������� ��������
$NGHQL]� ���� ������� ������ ���� ������� ��������
øo�$QDGROX� ��� ������ ������ ���� ������� �������
.DUDGHQL]� ��� ������ ������ ���� ������ �������
'R÷X�$QDGROX ��� ������ ������ ��� ������ ������
*�QH\GR÷X�$QDGROX� ��� ������ ������ ��� ������ ������
7RSODP� ������ ������� �������� ����� �������� ��������
.D\QDN��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ�ZZZ�WXUL]P�JRY�WU� ������������

<DWÕUÕP�EHOJHOL�YH�LúOHWPH�EHOJHOL�WHVLVOHULQ�E�\�N�ELU�oR÷XQOX÷X�(JH�YH� $NGHQL]� E|OJHVLQGH� EXOXQPDNWDGÕU�� 'R÷X� YH� *�QH\GR÷X� $QDGROX�%|OJHOHULQGHNL�WHVLV�VD\ÕVÕ�LVH�ROGXNoD�D]GÕU���
�
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7DEOR����7XULVWOHULQ�7�UNL\H¶\H�*HOLú�1HGHQOHUL�
*H]L��(÷OHQFH� �����
*|UHY� �����
$OÕúYHULú� �����
<DNÕQODUÕ�]L\DUHW� �����
7LFDUL�LOLúNLOHU��)XDU� ����
.�OW�U� ����
'L÷HU� ����
7RSODQWÕ��NRQIHUDQV��NXUV��VHPLQHU� ����
(÷LWLP� ����
7UDQVLW� ����
6SRUWLI�LOLúNLOHU� ����
6D÷OÕN� ����
'LQL� ����

.D\QDN��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ��ZZZ�WXUL]P�JRY�WU� ������������
7�UNL\H¶\L�]L\DUHW�HGHQ�WXULVWOHULQ�E�\�N�ELU�NÕVPÕQÕQ�DPDFÕ�JH]L�YH�H÷OHQFHGLU��$OWHUQDWLI�WXUL]P�DPDFÕ\OD�JHOHQOHULQ�VD\ÕVÕ�LVH�ROGXNoD�D]GÕU��%X�GXUXPXQ� HQ� E�\�N� QHGHQL� 7�UNL\H� WXUL]PLQLQ� J�QHú�NXP�GHQL]� �oO�V�QH�GD\DOÕ�JH]L�YH�H÷OHQFH�WXUL]PL�D÷ÕUOÕNOÕ�ROPDVÕGÕU����

�
���$17$/<$�ø/ø�9(�785ø=0�327$16ø<(/ø�
$QDGROX¶QXQ� J�QH\� NÕVPÕQGD� EXOXQDQ� $QWDO\D� LOL� 7�UNL\H�\�]|Oo�P�Q�Q� ����¶VÕQÕ� WHúNLO� HWPHNWH� ROXS� J�QH\� NÕVPÕ� $NGHQL]�� NDUD�VÕQÕUODUÕ� LVH� 7RURV� 6ÕUDGD÷ODUÕ� LOH� VÕQÕUOÕ� RODQ� YH� E�\�NúHKLU� NDSVDPÕQGD�EXOXQDQ�ELU�LOGLU��$QWDO\D�LOL�GD÷OÕN�YH�VDKLO�ROPDN��]HUH�LNL\H�D\UÕOPÕú�ROXS�RYDODUÕ� GD� \D\OD� YH� VDKLO� RYDODUÕQGDQ� ROXúPDNWDGÕU�� 'ROD\ÕVÕ\OD� $QWDO\D� LOL�WXUL]P� LoLQ� ROGXNoD� HOYHULúOL� ELU� \DSÕ\D� VDKLSWLU�� 7XUL]P� VHNW|U�QGHNL�JHOLúLPH� SDUDOHO� ELU� úHNLOGH� Q�IXVX� KÕ]OD� DUWPDNWDGÕU�� ����� \ÕOÕQGD� ��������RODQ� Q�IXV� ����� \ÕOÕQGD� ���������¶H� XODúPÕúWÕU�� g]HOOLNOH� \D]� D\ODUÕQGD�WXUL]POH�ELUOLNWH�EX�VD\Õ�ELUNDo�NDWÕQD�XODúPDNWDGÕU���
$QWDO\D� LOL� DUNHRORMLN� YH� N�OW�UHO� ]HQJLQOLNOHULQLQ� \DQÕ� VÕUD� FR÷UDIL�NRQXPX� QHGHQL\OH� IDUNOÕ� WXUL]P� W�UOHUL� LoLQ� JHUHNOL� E�W�Q� ]HQJLQOLNOHUH�VDKLSWLU�� ���� NP�� X]XQOX÷XQGDNL� $QWDO\D� NÕ\ÕODUÕ� DQÕW� PH]DUODUÕ�� DQWLN�NHQWOHUL�� OLPDQODUÕ��NXPVDOODUÕ��NR\ODUÕ��GHQL]OH�ELUOHúHQ�RUPDQODUÕ��DNDUVXODUÕ�YH� úHODOHOHUL� LOH� GR÷DO� YH� N�OW�UHO� oHNLFLOLNOHUL� E�Q\HVLQGH� EDUÕQGÕUPDNWDGÕU��*HOHQHNVHO� WXUL]P� SRWDQVL\HOLQLQ� \DQÕQGD� DOWHUQDWLI� WXUL]P� SRWDQVL\HOLQL� GH�E�Q\HVLQGH� EDUÕQGÕUPDNWDGÕU�� $OWHUQDWLI� WXUL]P� SRWDQVL\HOLQLQ� EDúOÕFDODUÕQÕ�LVH�DY� WXUL]PL��\DW� WXUL]PL�� UDIWLQJ��JROI� WXUL]PL��GD÷�YH�NÕú� WXUL]PL��PD÷DUD�WXUL]PL�� \D\OD� WXUL]PL� ROXúWXUPDNWDGÕU�� 7�UNL\H� JROI� WXUL]PL� DoÕVÕQGDQ�ROGXNoD�X\JXQ�ELU�DOW\DSÕ\D�VDKLSWLU��g]HOOLNOH�$NGHQL]�YH�(JH�NÕ\ÕODUÕQÕQ�\ÕO�ER\XQFD� JROI� R\QDPD\D� X\JXQ� LNOLP� \DSÕVÕ� EX� WXUL]P� GDOÕ� LoLQ� E�\�N� ELU�SRWDQVL\HO� ROXúWXUPDNWDGÕU�� '�Q\DGD� ��� PLO\RQD� \DNÕQ� NLúL� EX� VSRUOD�X÷UDúPDNWDGÕU�� %X� VSRUOD� X÷UDúDQODU� LVH� JHQHOOLNOH� �VW� JHOLU� JUXEXQGDNL�
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LQVDQODUGÕU��$\UÕFD�$YUXSD¶GD�EX� VSRUOD�X÷UDúDQODUÕQ� VD\ÕVÕ� KHU�\ÕO� \DNODúÕN����� DUWPDNWDGÕU���� .RQJUH� WXUL]PL� LVH� \LQH� VRQ� \ÕOODUGD� KÕ]OD� JHOLúHQ�DODQODUGDQ�ELULVL�ROXS�$QWDO\D¶QÕQ�X\JXQ�LNOLP�\DSÕVÕ�QHGHQL\OH�NÕú�D\ODUÕQGD�GD�WXUL]PL����D\D�\D\PDQÕQ�|QHPOL�ELU�\|QWHPLGLU�����������
� %DúOÕFD� DQWLN� NHQWOHUL� LVH� úX� úHNLOGHGLU���� $VSHQGRV� �%HONÕV��� 6LGH��0\UD� �'HPUH��� 3DWDUD�� .RU\� 'HOOD� �.XPOXFD��� 3KDVHOLV� �7HNLURYD���7HUPHVVRV��6LOO\RQ��dÕUDOÕ���3KRGLDSROLV��ùH\KN|\���6HOJH��6HU�N���.VDQWKRV��.ÕQÕN���
� øOGH�����DGHW�VH\DKDW�DFHQWHVL�EXOXQPDNWD�ROXS�0HUNH]��.Dú��.DOH��.HPHU�� 6HULN�� 0DQDYJDW�� $ODQ\D�� *D]LSDúD� LOoHOHULQGH� EDNDQODU� NXUXOXQFD�LODQ�HGLOPLú����WXUL]P�PHUNH]L�YDUGÕU�������UDNDPODUÕ�LOH�øOGH�����DGHW�WXUL]P�LúOHWPH� EHOJHVLQH� VDKLS� WHVLV� YH� ���� WXUL]P� \DWÕUÕP� EHOJHOL� WHVLV�EXOXQPDNWDGÕU��%X�WHVLVOHULQ�WRSODP�\DWDN�VD\ÕVÕ�LVH��������¶GÕU��

7DEOR����.RQDNODPD�7HVLVOHUL�
7XUL]P�øúOHWPH�%HOJHOL�7HVLV�6D\ÕVÕ� �����
7XUL]P�øúOHWPH�%HOJHOL�<DWDN�6D\ÕVÕ�� ��������
<DWÕUÕP�%HOJHOL�øúOHWPH�+DOLQGH�7HVLV�6D\ÕVÕ�� ����
<DWÕUÕP�%HOJHOL�øúOHWPH�+DOLQGH�<DWDN�6D\ÕVÕ�� ��������
7XUL]P�<DWÕUÕP�%HOJHOL�7HVLV�6D\ÕVÕ�� ����
7XUL]P�<DWÕUÕP�%HOJHOL�<DWDN�6D\ÕVÕ�� ��������

.D\QDN��$QWDO\D�9DOLOL÷L��ZZZ�DQWDO\D�JRY�WU��������������
� $QWDO\D¶QÕQ� WHVLV� YH� \DWDN� VD\ÕVÕ� DoÕVÕQGDQ� 7�UNL\H¶GHNL� \HUL� LVH�DúD÷ÕGDNL�úHNLOGH�J|VWHULOPLúWLU��7XUL]P�LúOHWPH�EHOJHOL�WHVLV�VD\ÕVÕ�DoÕVÕQGDQ�$QWDO\D�WXUL]PL�7�UN�WXUL]PLQLQ����¶LQL�ROXúWXUPDNWDGÕU��

7DEOR����$QWDO\D¶GDNL�7HVLVOHULQ�7�UNL\H�øoLQGHNL�<HUL�
7HVLV�'XUXPX�� $QWDO\D� 7�UNL\H� $QWDO\D
QÕQ�3D\Õ�����

7XUL]P�øúOHWPH�%HOJHOL�7HVLV�� ���� ������� ���
7XUL]P�øúOHWPH�%HOJHOL�<DWDN� �������� �������� ���
7XUL]P�<DWÕUÕP�%HOJHOL�7HVLV� ���� ������� ���

.D\QDN��.�OW�U�YH�7XUL]P�%DNDQOÕ÷Õ��ZZZ�WXUL]P�JRY�WU��������������
7XULVWLN� DPDoOD�$QWDO\D�KDYDDODQÕQD� LQHQ�XoDN�YH�\ROFX� VD\ÕVÕ� KHU�JHoHQ� J�Q� DUWPDNWDGÕU�� ����� \ÕOÕQGD� $QWDO\D¶\D� JHOHQ� \ROFX� VD\ÕVÕ� �����\ÕOÕQD�NÕ\DVOD�\DNODúÕN�����DUWPÕúWÕU��
7DEOR����$QWDO\D�+DYDDODQÕQD�øQHQ�8oDN�YH�<ROFX�6D\ÕVÕ�

� ����� ����� ����� �����
<2/&8� ���������� ���������� ���������� ����������
8d$.� ������� ������� ������� �������

.D\QDN��$QWDO\D�9DOLOL÷L��ZZZ�DQWDO\D�JRY�WU��������������
��� 7�&�� 7XUL]P� %DNDQOÕ÷Õ�� <DWÕUÕPODU� *HQHO�0�G�UO�÷���7�UNL\H¶GH� 7XUL]P�2ODQDNODUÕ� YH�<DWÕUÕP�6�UHFL� 'HYUDQ�0DWEDDFÕOÕN��$QNDUD��������V���������� $\UÕQWÕOÕ�ELOJL�LoLQ�EN]��$QWDO\D�9DOLOL÷L�������$QWDO\D�øO�<ÕOOÕ÷Õ� $QWDO\D��������V����������
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$QWDO\D� LOLQH� WXULVW� JLULúOHUL� 0DUW� D\ÕQGDQ� LWLEDUHQ� DUWPDNWD� YH�$÷XVWRV� D\ÕQGDQ� LWLEDUHQ� LVH� HQ� �VW� G�]H\LQH� XODúPDNWDGÕU�� %XQXQ� QHGHQL�$QWDO\D� WXUL]PLQLQ� GHQL]�J�QHú� YH� NXP� �oO�V�QH� GD\DOÕ� H÷OHQFH� YH� WDWLO�WXUL]PL�D÷ÕUOÕNOÕ�ROPDVÕGÕU��0DUW�YH�.DVÕP�D\ODUÕQGDNL�JLULúOHU� LVH�JHQHOOLNOH�GR÷DO�J�]HOOLNOHU�QHGHQL\OHGLU��
�

���.5ø=/(5ø1� $17$/<$� ø/ø� 785ø=0ø1(� 2/$1�� (7.ø/(5ø�
�����$QWDO\D� 7XUL]PLQH� øOLúNLQ� <DSÕODQ� $ODQ� $UDúWÕUPDVÕ�� %XOJXODUÕ�

� $QWDO\D� LOL� WXUL]PLQLQ� EDúOÕFD� VRUXQODUÕQÕ� VHNW|U� WHPVLOFLOHULQGHQ�|÷UHQHELOPH�YH�o|]�P�\ROODUÕQÕ�DUDúWÕUPD��D\UÕFD�NUL]OHULQ�$QWDO\D�WXUL]PLQL�QDVÕO� HWNLOHGL÷LQL� EHOLUOH\HELOPH� DoÕVÕQGDQ� WXULVWLN� WHVLVOHU� �]HULQGH� DODQ�DUDúWÕUPDVÕ�\DSÕOPÕúWÕU��$UDúWÕUPDGD�\|QWHP�RODUDN�DQNHWOHUGHQ�YH�\�]�\�]H�J|U�úPHOHUGHQ� HOGH� HGLOHQ� ELOJLOHU� GH÷HUOHQGLULOPLú� YH� EX� ELOJLOHUGHQ�KDUHNHWOH� NUL]OHULQ� |]HOGH� $QWDO\D� LOL� JHQHOGH� LVH� 7�UN� WXUL]PLQH� HWNLOHUL�DUDúWÕUÕOPÕú�� D\UÕFD� VHNW|U�Q� EDúOÕFD� VRUXQODUÕ� YH� EX� VRUXQODUÕQ� o|]�P�� � YH�VHNW|U�Q�JHOLúLPLQH�LOLúNLQ�|QHULOHUGH�EXOXQXOPXúWXU������
� �������dDOÕúPDQÕQ�$PDFÕ�YH�<|QWHPL��

dDOÕúPDGD� DPDo�� NUL]� G|QHPOHULQGH� $QWDO\D� WXUL]PLQLQ� QDVÕO�HWNLOHQGL÷LQL�EHOLUOHPHN�YH�$QWDO\D�WXUL]PLQLQ�UDV\RQHO�JHOLúLPL�YH�NUL]OHULQ�ROXPVX]� HWNLOHULQL� HQ� D]D� LQGLUPHN� LoLQ�|QHULOHUGH�EXOXQPDNWÕU��%X�QHGHQOH�DQNHW�VRUXODUÕ�LúOHWPHQLQ�NLPOL÷L��SHUVRQHO�\DSÕVÕ��NUL]�G|QHPOHULQGH�SHUVRQHO�\DSÕVÕ�� VD\ÕVÕ� YH� WXULVW� SURILOLQGHNL� GH÷LúLPOHU�� LúOHWPHOHULQ� JHOLUOHULQGHNL� YH�JLGHUOHULQGHNL� GH÷LúLPOHU� �]HULQGH� \R÷XQODúPÕúWÕU�� $\UÕFD� LúOHWPH�\|QHWLFLOHULQLQ� JHOHFHN� \|QHOLPOL� RODUDN� $QWDO\D� WXUL]PL� KDNNÕQGDNL�EHNOHQWLOHUL��|QHULOHUL�EX�NDSVDPGD�DUDúWÕUÕOPÕúWÕU���
dDOÕúPDGD�$QWDO\D� E|OJHVLQGH� \HU� DODQ� WXUL]P� LúOHWPHOHUL� �]HULQGH�DQNHW�DUDúWÕUPDVÕ�YH�\�]�\�]H�J|U�úPHOHU�\DSÕOPÕúWÕU��$QNHW�VRUXODUÕQD�FHYDS�YHUHQ� RWHO� LúOHWPHOHUL� WHVDG�Iv� \|QWHPOH� VHoLOPLú� ROXS� VRUXODUD� JHQHOOLNOH�LúOHWPHQLQ�HQ�\HWNLOL�NLúLOHUL� WDUDIÕQGDQ�FHYDSODU�YHULOPLúWLU��$UDúWÕUPD\D����LúOHWPH� NDWÕOPÕú�� �� LúOHWPH� \HWNLOLVL� VD÷OÕNOÕ� FHYDSODU� YHUPHGL÷LQGHQ� |W�U��DUDúWÕUPDGDQ� GÕúODQPÕúWÕU�� (OGH� HGLOHQ� YHULOLU� 6366� SURJUDPÕQGD�GH÷HUOHQGLULOPLúWLU��dDOÕúPDGD�LON�RODUDN�DQNHW�VRUXODUÕ�GH÷HUOHQGLULOPLú�GDKD�VRQUD� DUDúWÕUPD\D� NDWÕODQ� \|QHWLFLOHUOH� \DSÕODQ� P�ODNDW� VRQXoODUÕ�|]HWOHQPLúWLU��
�������$QNHWOHU�YH�<�]\�]H�*|U�úPHOHUGHQ�(OGH�(GLOHQ�%XOJXODU��
dDOÕúPDGD� LON� RODUDN� WXUL]P� LúOHWPHOHULQLQ� NLPOL÷LQL� EHOLUOHPH�DPDFÕ\OD�LúOHWPHOHU�KDNNÕQGDNL�ELOJLOHUH�\HU�YHULOPLúWLU����
�
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7DEOR����øúOHWPHQLQ�)DDOL\HW�%HOJHVL��
� 6D\Õ� <�]GHVL�
<DWÕUÕP�EHOJHOL� �� ����
øúOHWPH�EHOJHOL� ��� �����
%HOHGL\H�EHOJHOL� �� �����
7RSODP� ��� ����

%X� LúOHWPHOHULQ� ������¶VL� LúOHWPH�EHOJHOL�������¶��EHOHGL\H�EHOJHOL�YH�����¶��LVH�\DWÕUÕP�EHOJHOLGLU��7DEOR�����øúOHWPHQLQ�<DWDN�.DSDVLWHVL�
<DWDN�.DSDVLWHVL� 6D\Õ� <�]GH�
����� �� �����
������� ��� �����
�������� ��� �����
�������� �� �����
����YH�\XNDUÕVÕ� ��� �����
7RSODP� ��� ����

$QNHWH�NDWÕODQ� LúOHWPHOHU� LoHULVLQGH������¶OXN�RUDQOD��������\DWDN�NDSDVLWHOL� ��� LúOHWPH� EXOXQPDNWDGÕU�� ���� YH� \XNDUÕVÕ� LVH� �����¶OLN� ELU�\�]GH\H�VDKLSWLU��
øúOHWPH� WXUL]P�DODQÕQGD�NDo�\ÕOGÕU� IDDOL\HW� J|VWHUPHNWHGLU� VRUXVXQD�DOÕQDQ�FHYDSODU�LVH�úX�úHNLOGHGLU��
7DEOR�����øúOHWPHOHULQ�)DDOL\HW�6�UHOHUL�

6�UH� 6D\Õ� <�]GH�
���� �� ����
���� ��� �����
���� �� ����
���� �� ����
� \ÕO�YH�VRQUDVÕ� ��� �����
7RSODP� ��� ����

øúOHWPHOHULQ� �����¶�� WXUL]P� DODQÕQGD� �� \ÕOGDQ� GDKD� ID]OD� V�UHGLU�IDDOL\HW�J|VWHUPHNWHGLUOHU��øON�G|UW�\ÕOÕQGD�EXOXQDQ�LúOHWPH�VD\ÕVÕ�LVH���¶WLU��
� $QNHWLPL]H� FHYDS� YHUHQ� LúOHWPHOHULQ� �� ���¶�� \HUOL� LúOHWPHOHUGHQ�ROXúPDNWDGÕU��$QNHWH�FHYDS�YHUHQ� LúOHWPHOHU� UDVJHOH�VHoLOGL÷LQGHQ�HQ�N�o�N�DLOH� LúOHWPHVLQGHQ�� HQ� E�\�N� �� \ÕOGÕ]OÕ� RWHOOHU� DQNHWH� FHYDS� YHUPLúOHUGLU��øúOHWPHOHU� DLOH� LúOHWPHOHUL�� RUWD� E�\�NO�NWHNL� LúOHWPHOHU� YH� E�\�N� LúOHWPHOHU�ROPDN� �]HUH� �oH� D\UÕOGÕ÷Õ� ]DPDQ� NUL]� G|QHPOHULQGH� NUL]OHUGHQ� HWNLOHQPH�ELoLPOHUL�� SHUVRQHO� VD\ÕVÕQGDNL� GH÷LúLNOLNOHU� YH� WXULVW� SURILOLQGHNL�GH÷LúLNOLNOHU�GH�IDUNOÕOÕN�J|VWHUPHNWHGLU���
� $LOH� LúOHWPHOHUL� N�o�N� LúOHWPHOHUGLU�� <|QHWLPGHQ� NDW� KL]PHWOHULQH�NDGDU� E�W�Q� DúDPDODUGDNL� LúOHU� oR÷XQOXNOD� DLOH� ELUH\OHUL� WDUDIÕQGDQ�\DSÕOPDNWDGÕU�� %X� LúOHWPHOHU� |]HOOLNOH� JHOLU� \|Q�QGHQ� NUL]OHUGHQ� ROXPVX]�HWNLOHQPLúOHUGLU��)DNDW� LúOHWPHOHULQ�\DWDN�NDSDVLWHOHUL� D]�YH�oDOÕúDQ�SHUVRQHO�NHQGLOHULQGHQ�ROGX÷XQGDQ�GROD\Õ��VDGHFH�LúOHWPHOHULQH�JHOHQ�WXULVW�SURILOLQGH�YH�JHOLU�G�]H\OHULQGH�ELU�GH÷LúLNOLN�V|]�NRQXVX�ROPXúWXU��7XULVW�SURILOLQGHNL�



$QWDO\D�7XUL]PLQLQ�7�UN�7XUL]PL�øoHULVLQGHNL�<HUL�YH�.UL]OHULQ���

���

&�����6���

GH÷LúLNOLN� ND]DQoODUÕQÕ� GD� ROXPVX]� \|QGH� HWNLOHPLúWLU�� dDOÕúDQ� SHUVRQHOLQ�oR÷XQOX÷X� NHQGL� LoOHULQGHQ� YH\D� \DNÕQ� DNUDEDVÕ� ROPDVÕQGDQ� GROD\Õ�� NUL]�G|QHPOHULQGH�LúoL�oÕNDUÕOPDVÕQD�JLGLOPHPLúWLU��
%�\�N� LúOHWPHOHU� LQFHOHQGL÷LQGH�� NUL]� G|QHPOHULQGH� ID]OD�HWNLOHQPHGLNOHUL� J|U�OPHNWHGLU�� %�\�N� LúOHWPHOHUL� WHUFLK� HGHQ� WXULVW� SURILOL�LQFHOHQGL÷LQGH�EHOOL�ELU�JHOLULQ��VW�QGHNL�NLúLOHU�ROGXNODUÕ�YH�NDOPD�DPDoODUÕ�oR÷XQOXNOD�Lú��WRSODQWÕ�YH�NRQIHUDQV�D÷ÕUOÕNOÕ�ROGX÷X�WHVSLW�HGLOPLúWLU��
.UL]�G|QHPOHULQGH�HQ�ID]OD�ROXPVX]�úHNLOGH�HWNLOHQHQ�LúOHWPHOHU�RUWD�|OoHNOL� LúOHWPHOHUGLU�� 'ROXOXN� RUDQODUÕQGD� DQL� ELU� G�úPH� \DúDQPÕú�� EXQD�SDUDOHO� RODUDN� LúOHWPHOHUGHQ� E�\�N� RUDQGD� LúoL� oÕNDUWÕOPÕúWÕU�� .UL]OHULQ�LúOHWPHOHU� �]HULQGHNL� HWNLOHULQH� LOLúNLQ� DQNHW� VRQXoODUÕ� LVH� DúD÷ÕGDNL�úHNLOGHGLU��
7DEOR�����'R÷DO�$IHWOHULQ�$QWDO\D�7XUL]PLQH�(WNLOHUL�

� 6D\Õ� <�]GH�
dRN�2OXPVX]� �� �����
2OXPVX]� ��� �����
(WNLOHPHPLúWLU� ��� �����
7RSODP� ��� ����

øQVDQODUÕQ�HWNLVL�GÕúÕQGDNL�GR÷DO�DIHWOHULQ��VHO�EDVNÕQODUÕ��GHSUHPOHU��RUPDQ� \DQJÕQODUÕ� YE��� $QWDO\D� WXUL]PLQH� RODQ� HWNLOHUL� NRQXVXQGDNL� VRUX\D������� ROXPVX]� HWNLOHPLúWLU�������� HWNLOHPHPLúWLU�������� LVH� oRN� ROXPVX]�HWNLOHQPLúWLU� úHNOLQGH� FHYDS� YHULOPLúWLU�� 'R÷DO� RODUDN� LQVDQODU� WDWLOOHUL�ER\XQFD� ROXPVX]OXNODUOD� NDUúÕODúPDN� LVWHPH]OHU� YH� VÕNoD� GR÷DO� DIHWOHULQ�\DúDQGÕ÷Õ�E|OJHOHUL�WHUFLK�HWPHNWHQ�NDoÕQÕUODU��7DEOR�����(NRQRPLN�.UL]OHULQ�(WNLVL�����
� 6D\Õ� <�]GH�
dRN�2OXPVX]� �� ����
2OXPVX]� ��� �����
(WNLOHPHPLúWLU� ��� �����
7RSODP� ��� ����

(NRQRPLN� NUL]OHU� $QWDO\D� WXUL]PLQL� QDVÕO� HWNLOHPLúWLU� VRUXVXQD�������� HWNLOHPHPLúWLU�� ������ ROXPVX]� HWNLOHPLúWLU� YH� ����¶VL� LVH� oRN�ROXPVX]�HWNLOHPLúWLU�úHNOLQGH�FHYDSODU�YHULOPLúWLU��
7DEOR�����6L\DVDO�.UL]OHULQ�(WNLVL�

� 6D\Õ� <�]GH�
dRN�2OXPVX]� �� ����
2OXPVX]� ��� ���
(WNLOHPHPLúWLU� ��� �����
7RSODP� ��� ����

øúOHWPHOHULQ� �����¶L� VL\DVDO� NUL]OHULQ� $QWDO\D� WXUL]PLQL�HWNLOHPHGL÷LQL�G�ú�QPHNWHGLU��6L\DVDO�NUL]LQ�EDúODWWÕ÷Õ������ùXEDW�HNRQRPLN�NUL]LQLQ�$QWDO\D� WXUL]PLQL�oRN�ROXPVX]�GHUHFHGH�HWNLOHGL÷L�RUWD\D�oÕNPÕúWÕU��6L\DVDO�NUL]OHU�WHN�EDúÕQD�WXUL]PGH�oRN�ROXPVX]�HWNL�\DUDWPDPDVÕQD�NDUúÕOÕN��
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RQXQ�VRQXFXQGD�PH\GDQD�JHOHQ�HNRQRPLN�ELU�NUL]�WXUL]PL�GDKD�ROXPVX]�ELU�ELoLPGH�HWNLOH\HELOPHNWHGLU��
� 7DEOR�����$V\D�YH�5XV\D�(NRQRPLN�.UL]OHULQLQ��.�UHVHO�.UL]OHU��(WNLVL�
� 6D\Õ� <�]GH�
2OXPVX]� �� ���
(WNLOHPHPLúWLU� ��� ���
7RSODP� ��� ����

$V\D¶GD� YH� 5XV\D¶GD� EDúOD\DQ� YH� N�UHVHO� HWNLOHUL� RUWD\D� oÕNDQ�HNRQRPLN�NUL]OHUGHQ� LúOHWPHOHU� WDUDIÕQGDQ�����RUDQÕQGD� HWNLOHQPHPLúWLU�YH����� RUDQÕQGD� ROXPVX]� HWNLOHQPLúWLU� úHNOLQGH� FHYDSODU� YHULOPLúWLU�� $QNHWLQ�\DSÕOGÕ÷Õ�G|QHP�LOH�EX�NUL]OHULQ�RUWD\D�oÕNWÕ÷Õ�G|QHP�DUDVÕQGDNL�\ÕO� IDUNÕQÕQ�EX� VRQXFXQ� HOGH� HGLOPHVLQGH� HWNLOL� ROGX÷X� G�ú�Q�OPHNWHGLU�� .UL]� oHúLWOHUL�QDVÕO� ROXUVD� ROVXQ� EX� NUL]OHUGHQ� $QWDO\D� WXUL]PL� ROXPVX]� úHNLOGH�HWNLOHQPLúWLU��
7DEOR�����7HU|U�2OD\ODUÕQÕQ�(WNLVL�

� 6D\Õ� <�]GH�
dRN�2OXPVX]� ��� �����
2OXPVX]� ��� �����
(WNLOHPHPLúWLU� �� ����
7RSODP� ��� ����

<XUWLoLQGH� PH\GDQD� JHOHQ� WHU|U� ROD\ODUÕ� $QWDO\D� WXUL]PLQL� QDVÕO�HWNLOHPLúWLU� VRUXVXQD�� ������ ROXPVX]� HWNLOHPLú�� ������ oRN� ROXPVX]�HWNLOHPLú� YH� ����� LVH� HWNLOHPHPLúWLU� FHYDEÕQÕ� YHUPLúWLU�� 7HU|U� ROD\ODUÕQÕQ�ROGX÷X� G|QHPOHUGH� WXULVWOHU� EX� E|OJHOHUL� JHQHOOLNOH� WHUFLK� HWPHPHNWHGLUOHU��%X�QHGHQOH�WHU|U��WXUL]PL�HQ�oRN�HWNLOH\HQ�ROD\ODUÕQ�EDúÕQGD�JHOPHNWHGLU��7DEOR�����.�UHVHO�7HU|UL]PLQ�$QWDO\D�7XUL]PLQH�(WNLVL�
� 6D\Õ� <�]GH�
dRN�2OXPVX]� �� �����
2OXPVX]� ��� ���
(WNLOHPHPLúWLU� ��� �����
7RSODP� ��� ����

.�UHVHO� WHU|UL]PLQ� �$%'¶GH� ��� (\O�O� ROD\ODUÕ�� øVWDQEXO�� øVSDQ\D��øQJLOWHUH�YE���$QWDO\D� WXUL]PLQH�HWNLOHULQH� LúOHWPHOHU�����RUDQÕQGD�ROXPVX]�HWNLOHPLúWLU��������RUDQÕQGD�oRN�ROXPVX]�HWNLOHPLúWLU�YH�������RUDQÕQGD�LVH�HWNLOHPHPLúWLU�úHNOLQGH�FHYDSODU�YHUPLúOHUGLU��
7DEOR�����.RPúX�hONHOHUGHNL�6DYDúODUÕQ�(WNLVL�

� 6D\Õ� <�]GH�
dRN�2OXPVX]� ��� �����
2OXPVX]� ��� �����
(WNLOHPHPLúWLU� �� ����
7RSODP� ��� ����

$QWDO\D� WXUL]PL� NRPúX� �ONHOHUGH� RUWD\D� oÕNDQ� VDYDúODUGDQ� GD��.|UIH]� 6DYDúÕ�� ,UDN¶WDNL� 6DYDú� YE��� E�\�N� |Oo�GH� HWNLOHQPLúWLU� úHNOLQGH�
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FHYDSODU� YHULOPLúWLU�� øúOHWPHOHULQ� �����¶L� NRPúX� �ONHOHUGHNL� VDYDúWDQ�ROXPVX]�úHNLOGH�HWNLOHQPLúWLU���
.UL]� YH� W�UOHUL� ELUOLNWH� GH÷HUOHQGLULOGL÷L� ]DPDQ� NUL]OHU� VHNW|UGHNL�LúOHWPHOHUL� ROXPVX]� úHNLOGH� HWNLOHPHNWHGLU�� %X� ROXPVX]� GXUXP� HQ� ID]OD�VHNW|UGHNL� LVWLKGDPÕ� HWNLOHPHNWHGLU�� %X� QHGHQOH� SHUVRQHOH� LOLúNLQ� ELOJLOHUGH�LúOHWPHOHUH�\|QHOWLOPLúWLU���
dDOÕúDQ� SHUVRQHOLQ� H÷LWLP� G�]H\OHUL� KDNNÕQGD� ELOJL� HGLQLOGL÷LQGH�\|QHWLP� YH� |Q� E�UR� SHUVRQHOLQLQ� H÷LWLP� G�]H\OHULQLQ� \�NVHNRNXO� YH��QLYHUVLWH� G�]H\LQGH��PXKDVHEH�SHUVRQHOLQLQ� OLVH� YH� \�NVHNRNXO� G�]H\LQGH��PXWIDN��NDW�KL]PHWOHUL�YH�J�YHQOLN�SHUVRQHOLQLQ�LON|÷UHWLP�YH�OLVH�G�]H\LQGH��GL÷HU�SHUVRQHOLQ��WHNQLN�HOHPDQ��OLVH�G�]H\LQGH�ROGX÷XQX�RUWD\D�NR\PXúWXU��.UL]�G|QHPOHULQGH�\|QHWLP��PXKDVHEH�YH�|Q�E�UR�SHUVRQHOLQGH�LúWHQ�oÕNDUPD�ROPDGÕ÷Õ��|QFHOLNOH�J�YHQOLN��GDKD�VRQUD�NDW�KL]PHWOHUL�SHUVRQHOL�YH�PXWIDN�SHUVRQHOL��HQ�VRQ�RODUDN�LVH�GL÷HU�SHUVRQHOLQ�LúWHQ�oÕNDUÕOPD�\ROXQD�JLGLOGL÷L�J|U�OPHNWHGLU�� gQFHOLNOH� J�YHQOLN� SHUVRQHOLQLQ� LúWHQ� oÕNDUÕOPDVÕ� NUL]�G|QHPOHULQGH� RWHOOHULQ� J�YHQOL÷L� ROPDGÕ÷Õ� DQODPÕQD� JHOPHPHNWHGLU�� %X�J|UHY�oR÷XQOXNOD�JHFH�UHVHSVL\RQ�J|UHYOLVLQH�\DSWÕUÕOPDNWDGÕU��%LU�SHUVRQHOH�ELUNDo�J|UHY�\�NOHPH�\ROXQD�JLGLOHUHN�LúOHULQ�DNVDPDPDVÕ�VD÷ODQPDNWDGÕU���
3HUVRQHOH�LOLúNLQ�DQNHWOHUH�YHULOHQ�FHYDSODU�DúD÷ÕGDNL�úHNLOGHGLU��
7DEOR�����dDOÕúDQ�3HUVRQHOLQ�øNDPHW�'XUXPX�

� 6D\Õ� <�]GH�
7DPDPÕ�$QWDO\D¶GD�LNDPHW�HWPHNWHGLU� ��� �����
%LU� NÕVPÕ� EDúND� ELU� LOGH� LNDPHW�HWPHNWHGLU� ��� �����
7RSODP� ��� ����

$QWDO\D� WXUL]PLQGH� oDOÕúDQ� SHUVRQHOLQ� �����¶�� GHYDPOÕ� $QWDO\D�LOLQGH� LNDPHW� HWPHNWHGLU�� øúOHWPHOHULQ� �����¶VÕ� LVH� SHUVRQHOLQ� ELU� NÕVPÕQÕQ�$QWDO\D� LOLQH� LO� GÕúÕQGDQ� oDOÕúPDN� LoLQ� JHOGL÷LQL� LIDGH� HWPLúWLU�� 7XUL]P�VH]RQXQXQ� EDúODGÕ÷Õ� G|QHPOHUGH�$QWDO\D� E|OJHVLQH�PHYVLPOLN� LúJ�F�� J|o��\DúDQPDNWDGÕU��
7DEOR�����.UL]�'|QHPOHULQGH�3HUVRQHO�6D\ÕODUÕQGDNL�'H÷LúLP�

� 6D\Õ� <�]GH�
(YHW� ��� �����
+D\ÕU� ��� �����
7RSODP� ��� ����

øúOHWPHOHULQ� �����¶�� NUL]� G|QHPOHULQGH� SHUVRQHO� VD\ÕVÕQÕ� D]DOWPD�\ROXQD�JLWWL÷LQL�������¶VÕ�LVH�SHUVRQHO�VD\ÕVÕQGD�GH÷LúLNOLN�\DSPDGÕ÷ÕQÕ�LIDGH�HWPLúWLU���
$QWDO\D¶\D�JHOHQ�WXULVWOHU�KDNNÕQGD�VRUXODQ�VRUXODUD�YHULOHQ�FHYDSODU�LVH�DúD÷ÕGDNL�úHNLOGHGLU����

�
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� 7DEOR�����.UL]OHULQ�$QWDO\D¶\D�*HOHQ�7XULVWOHULQ�hONH�3URILOLQH�(WNLVL�
� 6D\Õ� <�]GH�
(YHW� �� ���
+D\ÕU� ��� ���
7RSODP� ��� ����

$QWDO\D�WXUL]PL�oR÷XQOXNOD�\DEDQFÕ�WXULVWOHULQ�WHUFLK�HWWL÷L�ELU�WXUL]P�EHOGHVLGLU�� $QWDO\D� LOLQH� JHOHQ� WXULVWOHU� $QWDO\D� 9DOLOL÷L¶QLQ� YHULOHULQH� J|UH�JHOGLNOHUL� �ONHOHUH� J|UH� LQFHOHQGL÷LQGH������¶OLN� RUDQOD� LON� VÕUD\Õ�$OPDQ\D�DOPDNWDGÕU��%X��ONH\L� VÕUDVÕ\OD����� LOH�5XV\D�)HGHUDV\RQX������� LOH� øVUDLO������� LOH� øVYHo� YH�+ROODQGD� YH� ������ LOH� GH� GL÷HU� �ONHOHU� WDNLS� HWPHNWHGLU��.UL]�G|QHPOHULQGH�EX��ONH�J|U�Q�P�QGH�ELU�GH÷LúLNOLN�ROX\RU�PX�VRUXVXQD�����HYHW�YH�����KD\ÕU�FHYDEÕ�YHULOPLúWLU���
� 7DEOR�����.UL]OHULQ�$QWDO\D�øOLQH�*HOHQ�7XULVWOHULQ�<Dú�3URILOLQH�(WNLVL�
� 6D\Õ� <�]GH�
(YHW� ��� �����
+D\ÕU� ��� �����
7RSODP� ��� ����

.UL]�G|QHPOHULQGH�WXULVWOHULQ�\Dú�GD÷ÕOÕPÕQGD�oR÷XQOXNOD�GH÷LúLNOLN�ROPDPDNWDGÕU�� 7XULVWOHULQ� JHOLU� YH� KDUFDPD� G�]H\OHULQL� EHOLUOHPH� DPDFÕ\OD�DúD÷ÕGDNL�VRUX�\|QHOWLOPLúWLU���
7DEOR�����7XULVWOHULQ�+DIWDOÕN�+DUFDGÕ÷Õ�2UWDODPD�'|YL]�0LNWDUÕ�

� 6D\Õ�� <�]GH�
�������� ��� ���
���������� ��� �����
���������� �� ����
����YH��VW�� �� ����

��� ����
øúOHWPHQL]H�JHOHQ�WXULVWOHULQ�KDIWDOÕN�KDUFDGÕ÷Õ�WDKPLQL�G|YL]�PLNWDUÕ�QH� NDGDUGÕU� VRUXVXQD� \DNODúÕN� ���¶Õ� ������ GRODU� RODUDN� FHYDS� YHUPLúWLU��'ROD\ÕVÕ\OD�$QWDO\D¶\Õ�WHUFLK�HGHQ�WXULVWOHULQ�E�\�N�NÕVPÕ�JHOLU�G�]H\L�G�ú�N�NHVLPOHUGHQ�ROXúPDNWDGÕU��%X� QHGHQOH� WXULVWOHULQ� KDIWDOÕN� RODUDN� EÕUDNWÕNODUÕ�G|YL]�PLNWDUÕ�ROGXNoD�D]GÕU��

� 7XULVWOHULQ� 7�UNL\H¶\H� JHOLú� QHGHQOHULQL� ROXúWXUDQ� WDWLO� WXUL]PL�DQOD\ÕúÕ� $QWDO\D� LoLQ� GH� JHoHUOL÷LQL� NRUXPDNWDGÕU�� .UL]� G|QHPOHULQGH� EX�H÷LOLPLQ�GH÷LúLS�GH÷LúPHGL÷LQL�EHOLUOHPH�DPDFÕ\OD�LúOHWPHOHUH�VRUXODQ�VRUX\D�YHULOHQ�FHYDSODU�DúD÷ÕGDNL�úHNLOGHGLU����
7DEOR������ .UL]� '|QHPOHULQGH� 6H\DKDW� $PDoODUÕQÕQ� 'H÷LúLS�� 'H÷LúPHGL÷L�

� 6D\Õ�� <�]GH��
(YHW� ��� �����
+D\ÕU� ��� �����
7RSODP� ��� ����
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.UL]� G|QHPOHULQGH� JHOHQ� WXULVWOHULQ� VH\DKDW� DPDoODUÕQGD� ELU�GH÷LúLNOLN�ROX\RU�PX� VRUXVXQD� LúOHWPHOHULQ������¶VÕ� KD\ÕU� FHYDEÕ�YHUPLúWLU��%XQD�J|UH�LúOHWPHOHULQ�E�\�N�NÕVPÕ�WXULVWOHULQ�VH\DKDW�DPDoODUÕQGD�GH÷LúLNOLN�ROPDGÕ÷ÕQÕ�G�ú�QPHNWHGLU�����
øúOHWPH�\|QHWLFLOHUL� LOH�\DSÕODQ�\�]�\�]H�J|U�úPHOHULQ�VRQXoODUÕ� LVH�DúD÷ÕGDNL�úHNLOGH�|]HWOHQHELOLU���
øúOHWPHOHULQ� GROXOXN� RUDQODUÕ� LONEDKDU� D\ODUÕQGD� ���¶OHUGH�� \D]�D\ODUÕQGD� ����¶OHUGH�� VRQEDKDU� D\ODUÕQGD� ���¶OHUGH� YH� NÕúÕQ� LVH����¶ODUGDGÕU�� .UL]� G|QHPOHULQGH� LVH� EX� RUDQODU� � ��� LOH� ���� DUDVÕQGD�G�úPHNWHGLU��
�$QWDO\D¶\D� RODQ� WXUL]P� WDOHELQLQ� DUWPDVÕQGDNL� HQ� |QHPOL� WXUL]P�PRWLIOHULQL�EHOLUOHPHN�DPDFÕ\OD�VRUXODQ�VRUX\D�DOÕQDQ�FHYDSODU�VÕUDVÕ\OD��
� 'HQL]��NXP��J�QHú��oO�V��
� .�OW�UHO�GH÷HUOHU�
� 7DULKL�GH÷HUOHU�

RODUDN�VÕUDODQPDNWDGÕU��%XQODUÕ�VÕUDVÕ\OD�VRQ�\ÕOODUGD�KÕ]OD�JHOLúHQ�VSRU�DPDoOÕ�JROI�WXUL]PL��UDIWLQJ�WXUL]PL���PD÷DUD�WXUL]PL��\D\OD�WXUL]PL��\DW�WXUL]PL�JLEL�\HQL�WXUL]P�W�UOHUL�WDNLS�HWPHNWHGLU���
$QWDO\D� WXUL]PLQLQ� ROXPOX� JHOLúPHVL� LoLQ� QH� JLEL� WHGELUOHU�DOÕQPDOÕGÕU�VRUXVXQD�VÕUDVÕ\OD��
� <XUW�GÕúÕ�WDQÕWÕPD�GDKD�ID]OD�D÷ÕUOÕN�YHULOPHOL�
� .DOLIL\HOL�HOHPDQ�oDOÕúWÕUÕOPDOÕ�
� )L\DWODU�DúD÷Õ\D�oHNLOPHOL�

FHYDSODUÕ�YHULOPLúWLU��
� $QWDO\D� WXUL]PLQLQ� ROXPOX� HWNLOHULQL� |QHP� GHUHFHVLQH� J|UH�VÕUDOD\ÕQÕ]�VRUXVXQD�VÕUDVÕ\OD��

� øVWLKGDP�DUWÕúÕ�ROXU�
� .DWPD�GH÷HU�\DUDWÕU�
� 'L÷HU�VHNW|UOHUL�KDUHNHWOHQGLULU�
� $OW�\DSÕ\Õ�KÕ]ODQGÕUÕU�
� )DUNOÕ�N�OW�UOHUL�WDQÕPDPÕ]D�LPNDQ�YHULU�
� <HQL�WHNQRORML\L�E|OJH\H�WDúÕU�

úHNOLQGH� ROPXúWXU�� $QWDO\D� WXUL]PLQLQ� ROXPOX� HWNLOHULQH� NDUúÕOÕN� ELU� WDNÕP�VRUXQODUÕ� GD� EHUDEHULQGH� JHWLUGL÷L� G�ú�Q�OPHNWHGLU�� $QWDO\D� WXUL]PLQLQ�ROXPVX]� HWNLOHUL� QHOHUGLU� VRUXVXQD� YHULOHQ� FHYDSODU� DúD÷ÕGDNL� úHNLOGH�|]HWOHQHELOPHNWHGLU��
� 'R÷DO�oHYUHQLQ�WDKULELQH�\RO�DoPDVÕ�
� .�OW�UHO�GH÷HUOHULQ�ER]XOPDVÕ�
� )L\DW�DUWÕúODUÕ�

úHNOLQGHGLU���
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���� $5$ù7,50$� 6218d/$5,1,1� '(ö(5/(1'ø5ø/0(6ø�� 9(�6218d�
%|OJHVHO� JHOLúPH� DoÕVÕQGDQ� WXUL]P� VHNW|U�� |QHPOL� VHNW|UOHUGHQ�ELULVLGLU��$QWDO\D�YH�\|UHVL�\ÕOODUFD� WDUÕP�E|OJHVL�RODUDN�GH÷HUOHQGLULOPLú�YH�WDUÕPVDO� �UHWLPH� GD\DOÕ� E|OJHVHO� NDONÕQPD� VWUDWHMLVL� X\JXODQPÕúWÕU�� 7DUÕP�VHNW|U�Q�Q� NDWPD� GH÷HULQLQ� G�ú�NO�÷�� YH� HOGH� HGLOHQ� JHOLUOHULQ� oRN� ID]OD�GDOJDODQPDVÕ� QHGHQL\OH� E|OJH� \HWHULQFH� JHOLúHPHPLúWLU�� %|OJH� J|UHFHOL�WDUÕPVDO� �VW�QO�÷�� LOH� ELUOLNWH� WXUL]P� YDUOÕNODUÕ� DoÕVÕQGDQ� ROGXNoD� ]HQJLQ�ROPDVÕ� QHGHQL\OH� oRN� VD\ÕGD� WHVLV� E|OJH� WXUL]PLQH� ND]DQGÕUÕOPÕúWÕU�� 7XUL]P�VHNW|U�QGHNL�EX�JHOLúPH�E|OJHQLQ�KÕ]OD�JHOLúPHVLQH�QHGHQ�ROPXúWXU��7XUL]P�VHNW|U�� NUL]OHUH� NDUúÕ� ROGXNoD� GX\DUOÕGÕU�� dDOÕúPDGD� VHNW|U� WHPVLOFLOHUL�\|QHWLFLOHUL�LOH�\DSÕODQ�DQNHWOHU�YH�\�]�\�]H�J|U�úPHOHU�QHWLFHVLQGH�$QWDO\D�WXUL]PLQH� NUL]OHULQ� HWNLOHUL�� VHNW|U�Q� EDúOÕFD� VRUXQODUÕ� YH� JHOLúPH� DODQODUÕ�GH÷HUOHQGLULOPLúWLU�� 6RQXoODU� YH� o|]�P� |QHULOHUL� DúD÷ÕGDNL� úHNLOGH�|]HWOHQHELOLU��
�.RQWURO� HGLOHELOHQ� YH� NRQWURO� HGLOHPH\HQ� NUL]� W�UOHUL� DoÕVÕQGDQ�NUL]OHU� $QWDO\D� WXUL]PLQL� ROXPVX]� \|QGH� HWNLOHPHNWHGLU�� g]HOOLNOH� NRQWURO�HGLOHELOHQ�NUL]�W�UOHUL�DoÕVÕQGDQ�NUL]OHULQ�ROXPVX]�HWNLOHULQL�RUWDGDQ�NDOGÕUPDN�LoLQ�WDQÕWÕP�YH�ROXPOX�SURSDJDQGD\D�D÷ÕUOÕN�YHULOPHOLGLU���
�%|OJH�WXUL]PLQLQ�JHOLúLPL�LoLQ�\XUWGÕúÕ�WDQÕWÕP�IDDOL\HWOHULQH�D÷ÕUOÕN�YHULOPHOLGLU�������\ÕOÕQGD������PLO\RQ�GRODU�RODQ�7�UNL\H¶QLQ�WDQÕWÕP�E�WoHVL������ \ÕOÕQGD� �����PLO\RQ� GRODUD� \�NVHOPLúWLU�� ����� VRQUDVÕ� JHOHQ� WXULVW� YH�EÕUDNWÕNODUÕ�G|YL]�PLNWDUÕQGDNL�DUWÕúWD�EX�WDQÕWÕP�E�WoHVLQLQ�HWNLVL�E�\�NW�U��
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