
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V����������
�

.hdh.�9(�257$�g/d(./ø�h5(7ø0�øù/(70(/(5ø1'(�.5ø=�'g1(0ø1(�g=*h�)ø1$160$1�62581/$5,�9(�$/7(51$7ø)�3$=$5/$0$�675$7(-ø/(5ø�±�*g//(5�%g/*(6ø�øù/(70(/(5ø�h=(5ø1(�%ø5�$5$ù7,50$����
'U�øONHU�+��d$5,.d,'U�øVPHW�7ø7ø=�$�+�VUHY�(52ö/8�

g=(7�
� %X� oDOÕúPDGD� .2%ø¶OHULQ� NUL]� G|QHPOHULQGH� NDUúÕODúWÕNODUÕ�ILQDQVPDQ� VRUXQODUÕ� LOH� EX� VRUXQODUÕQ� o|]�P�QGH� NXOODQGÕNODUÕ� SD]DUODPD�VWUDWHMLOHUL� �]HULQGH� GXUXOPXúWXU�� %X� DPDoOD� *|OOHU� %|OJHVLQGH� IDDOL\HW�J|VWHUHQ������UHWLP�LúOHWPHQLQ�.DVÕP������YH�ùXEDW������NUL]OHULQGHQ�VRQUD�\DúDGÕNODUÕ� ILQDQVPDQ� VRUXQODUÕ� YH� EX� VRUXQODUÕQ� DúÕOPDVÕQGD� NXOODQGÕNODUÕ�SD]DUODPD� VWUDWHMLOHUL� EHOLUOHQPLúWLU�� %XQD� J|UH� LúOHWPHOHU� NUL]� EX�G|QHPOHULQGH�HQ�ID]OD�VDWÕú�YH�DODFDN�WDKVLODWÕ�VRUXQODUÕ�\DúDPÕúODUGÕU��%X�YH�EHQ]HUL� ILQDQVPDQ�VRUXQODUÕQÕQ�DúÕOPDVÕQGD� LVH�NÕVD�G|QHPGH�ELUH\VHO� VDWÕú�oDEDODUÕQÕ� DUWÕUPÕúODU�� X]XQ� G|QHPGH� LVH� GÕú� WLFDUHWH� \|QHOLN�\DSÕODQPDODUÕQÕQ�LoLQGH�\HU�DOPD\Õ�G�ú�QPHNWHGLUOHU��

�
���*ø5øù�
+Õ]OÕ� YH� V�UHNOL� GH÷LúHQ� Lú�G�Q\DVÕ�� JHOHFH÷LQ�EHOLUVL]OL÷L� YH� \R÷XQ�UHNDEHW� RUWDPÕ� N�o�N� YH� RUWD� E�\�NO�NWHNL� LúOHWPHOHUL� E�\�N� |OoHNOL�LúOHWPHOHUH� J|UH� oRN� GDKD� ID]OD� HWNLOHPHNWHGLU�� %�\�N� |OoHNOL� LúOHWPHOHU�oHYUHOHULQL� NRQWURO� HGHELOPH� YH� ELU� |Oo�\H� NDGDU� GD� HWNLOH\HELOPH�|]HOOLNOHULQH�VDKLSNHQ��.2%ø¶OHULQ�EX�W�U�|]HOOLNOHUL�EXOXQPDPDNWDGÕU��%XQD�UD÷PHQ��GLQDPLN�YH�HVQHN�\DSÕODUÕ�QHGHQL\OH�HNRQRPLN�FDQODQPD�YH�LVWLNUDUÕ�VD÷OD\DQ� |QHPOL� HNRQRPLN� ELULPOHU� RODUDN� NDEXO� HGLOPHNWH� YH� ELU� EDNÕPD�E|OJHOHUDUDVÕ� GHQJHVL]OL÷L� D]DOWPDNWDGÕUODU�� %X� oHUoHYHGH�� W�P� G�Q\D��ONHOHULQGH�VRQ�oH\UHN�DVÕUGD�.2%ø¶OHULQ��ONH�HNRQRPLOHUL��]HULQGHNL�ROXPOX�HWNLOHUL� IDUN� HGLOPLúWLU�� 'ROD\ÕVÕ\OD�� HNRQRPLN� YH� VRV\DO� JHOLúPHQLQ� RGDN�

� 6�OH\PDQ�'HPLUHO�hQL��øúOHWPH�%|O��$UDú��*|U��
� 6�OH\PDQ�'HPLUHO�hQL��øúOHWPH�%|O��$UDú��*|U�
� 6�OH\PDQ�'HPLUHO�hQL��øúOHWPH�%|O��$UDú��*|U�
��� 0h)7h2ö/8�7DPHU��³7�UNL\H¶GH�.�o�N�YH�2UWD�gOoHNOL�LúOHWPHOHU��6RUXQODU���gQHULOHU´��

(*6�%DQND�<D\���$QNDUD��������V�����



d$5,.d,�±�7ø7ø=�±�(52ö/8����

� ���

�����

QRNWDODUÕQGDQ� ELULVL� KDOLQH� JHOPLúOHU�� IDNDW� D\QÕ� ]DPDQGD� |QHPOL� RUDQGD�ILQDQVDO�YH�SD]DUODPD�VRUXQODUÕQÕQ�DOWÕQGD�H]LOPLúOHUGLU��
.2%ø� WDQÕPODPDGD� NXOODQÕODQ� KHUKDQJL� ELU� NULWHU� W�P� VHNW|UOHUH�KLWDS�HGHPHGL÷LQGHQ�JHQHO�ELU�WDQÕP�\DSPDN�J�oOHúPHNWHGLU�� �7DEOR���<LQH�GH� EX� W�U� LúOHWPHOHUL� NDUDNWHUL]H� HGHQ� ELUWDNÕP� RUWDN� |]HOOLNOHUGHQ� V|]�HGLOHELOLU�� gQFHOLNOH�� ILUPD� \|QHWLPL�ED÷ÕPVÕ]GÕU� YH� \|QHWLFL� D\QÕ� ]DPDQGD�LúOHWPH� VDKLELGLU�� VD÷ODQDQ� VHUPD\H� YH�P�ONL\HW� ELU� NLúLQLQ� YH\D� N�o�N� ELU�JUXEXQ� HOLQGHGLU�� JHQHOOLNOH� \|UHVHO� IDDOL\HWWH� EXOXQPDNWDGÕU� YH� IDDOL\HWWH�EXOXQGX÷X� VHNW|U� LoLQGHNL� KDFPL�� D\QÕ� DODQGD� IDDOL\HW� J|VWHUHQ� E�\�N� ELU�LúOHWPH\OH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�QLVSL�RODUDN�N�o�NW�U���
7DEOR����dHúLWOL�.2%ø�7DQÕPODUÕ��øúoL�6D\ÕVÕQD�*|UH��

.XUXOXúODU� .�o�N�gOoHNOL�øúOHWPH� 2UWD�gOoHNOL�øúOHWPH�'ø(� ������ ��������
(;ø0%$1.� �� ������
.26*(%� ������ �������
7(6.� ������ �������
72%%� ������ �������
+$/.%$1.�������������� ������ ��������
.D\QDN��%ø6��dRN�2UWDNOÕ�'Õú�7LFDUHW�ùLUNHWOHUL��øVWDQEXO��������V���������
7(6.�� V������ g='(0ø5�� +�O\D�� ³*�PU�N� %LUOL÷L� .DSVDPÕQGD� 7�UNL\H¶GHNL� .2%ø¶OHU�
øoLQ� øKUDFDWÕ�7HúYLN�2ODQDNODUÕ�´�g]HO�5DSRU��(NRQRPLN�9L]\RQ�� ø]PLU�7LFDUHW�2GDVÕ��6D\Õ�����
(\O�O�(NLP��������V�����

.2%ø� NXUXFXODUÕ� D\QÕ� ]DPDQGD� \|QHWLP� NDGHPHVLQL� GH� NRQWURO� YH�LGDUH� HWWLNOHULQGHQ� JHQHOOLNOH� LúOHWPH� VDKLSOHULQLQ� |]HOOLNOHUL� LOH� LúOHWPHOHULQ�|]HOOLNOHULQLQ� |UW�úW�÷�� NDEXO� HGLOPHNWHGLU�� %X� oHUoHYHGH�� VDKLSOHULQLQ�ED÷ÕPVÕ]� oDOÕúPD\Õ� DU]X� HWPHOHUL� YH� NXYYHWOL� ELU� JLULúLP� KLVVLQH� VDKLS�ROPDODUÕ� |QHPOL� ELU� |]HOOLNOHUL� RODUDN� GH÷HUOHQGLULOHELOLU�� .2%ø¶OHULQ�|]HOOLNOHULQGHQ� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� ELU� GL÷HUL� GH� EHNOHQLOPH\HQ�JHOLúPHOHUH� KÕ]OD� NDUúÕOÕN� YHUPH� \HWHQHNOHULGLU�� %X� LúOHWPHOHULQ� W�P� �ONH�FR÷UDI\DVÕQD�\D\ÕOPDVÕ��JHOLU�GD÷ÕOÕPÕQGDQ�E|OJHVHO�NDONÕQPD\D�NDGDU�ELUoRN�NRQXGD� �ONH� HNRQRPLVLQH� NDWNÕGD� \DSPDODUÕQÕ� VD÷ODPDNWDGÕU�� �7DEOR� ���g]HOOLNOH�HNRQRPLN�GXUJXQOXN�G|QHPOHULQGH�E�\�N�LúOHWPHOHU�LúoL�oÕNDUPD\D�\|QHOLUNHQ�EHQ]HU�ELU�GDYUDQÕú�N�o�N�YH�RUWD�E�\�NO�NWHNL� LúOHWPHOHUGH�oRN�ID]OD� J|]OHQPHPHNWHGLU�� <LQH�� .2%ø¶OHULQ� GDKD� oRN� HPHN�\R÷XQ� �UHWLP�WHNQLNOHULQL�WHUFLK�HWPHOHUL�E�\�N�LúOHWPHOHUH�RUDQOD��WRSODP�LVWLKGDPÕ�DUWÕUÕFÕ�HWNLGH�EXOXQPDODUÕQÕ�VD÷ODPDNWDGÕU���
��� 621*h5� 1HúH� $/.ø%$<� 6DQHP�� ³.�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHULQ� )LQDQVPDQÕQGD�

%DQND�.UHGLOHULQGHQ�<DUDUODQPD�'XUXPODUÕ��267ø0�gUQH÷L´��0g'$9�'HUJLVL�������������
V������

��� 7(6.��� ³,9� � 1R¶OX� � .�o�N� � YH� � 2UWD� � %R\� � øúOHWPHOHULQ� � *�PU�N� � %LUOL÷L� � 6�UHFLQGHNL�
'XUXPX� .RPLV\RQ� 5DSRUX�´� ��� (VQDI� � YH� � 6DQDWNDUODU� � ùXUDVÕ� � ������� .DVÕP� ��������
7(6.�<D\ÕQODUÕ���1R������$QNDUD��������V�����

��� 67(,1+2))� 'RQ�� 6PDOO� %XVLQHVV� 0DQDJHPHQW� )XQGDPHQWDOV�� ��(G��� 0F*UDZ�+ÕOO��
������V����

��� 0(**,1621� /��� 6&277� &�5��� 0(**,1621� :��� 6XFFHVIXO� 6PDOO� %XVLQHVV�
0DQDJHPHQW��,UZLQ��+RPHZRRG��������V�����

��� '(0ø5g56� 8÷XU�� ³*HOLúPH� 6�UHFLQGHNL� .�o�N� 6DQD\L� 6HNW|U��´� ��� ø]PLU� øNWLVDW�
.RQJUHVL�*|U�úOHU��'37�<D\���$QNDUD�������V������

��� +$**(76�5LFKDUG��(IIHFWLYH�6PDOO�%XVLQHVV�0DQDJHPHQW��$FDGHPLF�3UHVV��1HZ�<RUN��
������V��������



.�o�N�YH�2UWD�gOoHNOL�hUHWLP�øúOHWPHOHULQGH�.UL]�'|QHPLQH���

���

&����6���

7�UNL\H¶GH�.2%ø¶OHULQ� LVWLKGDP�RODQDNODUÕ� \DUDWPDGDNL�SRWDQVL\HOL�E�\�N� |OoHNOL� LúOHWPHOHUH� RUDQOD� GDKD� \�NVHNWLU�� .2%ø¶OHU� JHUHN� JHOLúPLú�JHUHNVH� GH� JHOLúPHNWH� RODQ� �ONHOHUGH� JHUoHNOHúWLUGLNOHUL� �UHWLP�PLNWDUÕ\OD� �WHN� WHN� LúOHWPH� ED]ÕQGD� GH÷LO� DPD� WRSODP� RODUDN�� YD]JHoLOPH]� ELU� \HUH�VDKLSWLUOHU�� )DNDW� LKUDFDW� JLEL� NRQXODUGD� EHQ]HU� ELU� GXUXP� V|]� NRQXVX�GH÷LOGLU�� gUQH÷LQ�� ELU� DUDúWÕUPD\D� J|UH�� .2%ø¶OHULQ� �����¶�� LKUDFDW�\DSPD]NHQ� VDGHFH� �����¶�� LKUDFDW� \DSPDNWD� �����¶�� LVH� KDOHQ� LKUDFDW�\DSPDPDNOD� ELUOLNWH� \DSPD\Õ� LVWHPHNWHGLUOHU�� %X� EXOJXODU� �ONHPL]GHNL�.2%ø¶OHULQ� E�\�N� oR÷XQOX÷XQXQ� ������¶VLQLQ�� LKUDFDW� VHNW|U�Q�Q� NDSVDPÕ�GÕúÕQGD�ROGX÷XQX�J|VWHUPHNWHGLU��
7DEOR����dHúLWOL�hONHOHUGH�.2%ø¶OHUOH�øOJLOL�(NRQRPLN�*|VWHUJHOHU�

*|VWHUJH� $%'� $OP�� +LQ�� -DS�� øQJ�� *�.RU� )UD�� øWD�� 7�UN��
.2%ø¶OHULQ�7RSODP�
øúOHWPHOHUH�2UDQODUÕ�
����

����� ����� ����� ����� ����� ����� ����� ����� �����

.2%ø¶OHULQ�øVWLKGDP�
2UDQODUÕ�����

����� ����� ����� ����� ����� ����� ����� ����� �����

.2%ø¶OHULQ�<DWÕUÕP�
3D\Õ�2UDQODUÕ�����

����� ����� ����� ����� ����� ����� ����� ����� ����

.2%ø¶OHULQ�hUHWLP�
3D\Õ�2UDQODUÕ�����

����� ����� ����� ����� ����� ����� ����� ����� �����

.2%ø¶OHULQ�øKUDFDW�
3D\�2UDQODUÕ�����

����� ����� ����� ����� ����� ����� ����� �� ��

.2%ø¶OHUH�9HULOHQ�

.UHGL�3D\Õ��
2UDQODUÕ����

����� ��� ����� ����� ����� ����� ����� �� ����

.D\QDN��$762��$QWDO\D�6DQ��YH�7LF��2GDVÕ�'HUJLVL��6D\Õ������������
�

���.2%ø¶/(5ø1��)ø1$160$1��62581/$5,1,1��� dg=h0h1'(��.8//$1',./$5,��3$=$5/$0$��� 675$7(-ø/(5ø�
.2%ø¶OHULQ� EHONL� GH� HQ� |QHPOL� VRUXQODUÕ� ILQDQVPDQ� ND\QDNOÕ�RODQODUÕGÕU�� øúOHWPHOHU�� |]� ND\QDNODUÕQ� \HWHUVL]� ROGX÷X� GXUXPODUGD� GÕú�ND\QDNODUD�\|QHOPHNWHGLU��$QFDN�.2%ø¶OHU�JHUHN�SDUD��JHUHNVH�GH�VHUPD\H�SL\DVDODUÕQGDQ� JHUHNWL÷L� JLEL� \DUDUODQPD� LPNDQÕQD� VDKLS� GH÷LOOHUGLU�� %X�oHUoHYHGH�� .26*(%¶LQ� \DSWÕ÷Õ� ELU� DUDúWÕUPD\D� J|UH� .2%ø¶OHULQ� EDQND�VLVWHPLQGHQ�NUHGL�NXOODQPD�E�\�N�VRUXQODUÕ�YDUGÕU�YH�EXQODUÕQ�HQ�|QHPOLOHUL�GH� LSRWHN� ������ YH� NHIDOHWWLU�� �������� 7�UNL\H¶GH� .2%ø¶OHU� VDGHFH�ILQDQVPDQ� EXODPDPD� VRUXQX\OD� GH÷LO� D\QÕ� ]DPDQGD� ND\QDNODUÕQ� QHUHGH� YH�QDVÕO� EXOXQDFD÷ÕQD� LOLúNLQ� ELOJL� WUDQVIHUL� YH� H÷LWLPL� JLEL� VRUXQODUOD� GD�

��� 6$5,$6/$1�+DOLO��7�UNL\H�(NRQRPLVLQGH�.�o�N� YH�2UWD�gOoHNOL� øúOHWPHOHU�� øPDODW�
6DQD\L�øúOHWPHOHULQLQ�6RUXQODUÕ�YH�<HQL�6WUDWHMLOHU��72%%�<D\���$QNDUD��������V��������

��� (*(�$\úH�� $&$5�8IXN��$YUXSD�7RSOXOX÷X� LOH�*%�.DSVDPÕQGD�.�o�N� YH�2UWD�%R\�
øúOHWPHOHU���$QNDUD��������V�����

���� .26*(%�� 7�UNL\H¶GH� .�o�N� YH� 2UWD� gOoHNOL� 6DQD\L� øúOHWPHOHULQLQ� )LQDQVDO� <DSÕVÕ�
)LQDQVDO�6RUXQODUÕ�YH�7HúYLN�6LVWHPL�dHUoHYHVLQGH�8\JXODQDELOLU�d|]�P�gQHULOHULQLQ�
*HOLúWLULOPHVL��$QNDUD��������V������



d$5,.d,�±�7ø7ø=�±�(52ö/8����

� ���

�����

ER÷XúPDNWDGÕUODU���� <LQH� KDPPDGGH� ND\QDNODUÕQD�� W�NHWLP� SD]DUODUÕQD�X]DNOÕN��SURMH�NDSDVLWH�WXWDUODUÕQÕQ�\DQOÕú�KHVDSODQPDVÕ�YH�PHYFXW�ND\QDNODUD�J|UH� LQVDQ� ND\QDNODUÕQÕQ� SODQODQPDVÕQGDQ� NDOLIL\H� HOHPDQ� VHoLPLQH� NDGDU�ELUoRN� XQVXU� GD� .2%ø¶OHU� DoÕVÕQGDQ� ILQDQVPDQ� VRUXQODUÕQD� QHGHQ�RODELOPHNWHGLU�� %LU� DUDúWÕUPD\D� J|UH� .2%ø¶OHULQ� ILQDQVPDQ� VRUXQODUÕ� úX�EDúOÕNODU�DOWÕQGD�WRSODQDELOLU����
x g]ND\QDN�\DSÕVÕQÕQ�\HWHUVL]OL÷L��
x .UHGL�WHPLQ�HWPH�V�UHVLQLQ�NÕVDOÕ÷Õ��
x .UHGL�IDL]OHULQLQ�oRN�GH÷LúNHQ�YH�\�NVHN�ROPDVÕ��
x (NRQRPLN�LVWLNUDUVÕ]OÕNWDQ�GROD\Õ�\DWÕUÕP�JLUGL�PDOL\HWOHULQLQ�YH�JHWLULOHULQ�WDKPLQ�HGLOHPHPHVL���
x øVWHQLOHQ�PLNWDUGD�WHPLQDW�J|VWHULOHPHPHVL��
x <HWHUOL� PLNWDUGD� KDPPDGGH� \D� GD� �U�Q� VWRNODPD� LPNDQÕQÕQ�ROPDPDVÕ��
x 'Õú� SD]DUODUD� DoÕOPD\D� YH\D� $U�*H� oDOÕúPDODUÕQD� \|QHOLN�ILQDQVPDQ�EXOXQDPDPDVÕ���
.2%ø¶OHU� NDUúÕODúWÕNODUÕ� EX� ILQDQVPDQ� VRUXQODUÕ� LOH� EDú� HGHELOPHN�LoLQ� oHúLWOL� SD]DUODPD� VWUDWHMLOHUL� NXOODQPDNWDGÕUODU�� %X� oHUoHYHGH�� |]HOOLNOH�NUL]� G|QHPOHULQGH� NÕVD� V�UHGH� X\JXODQDELOHFHN� YH� HWNLVLQL� KHPHQ�J|VWHUHELOHFHN�VWUDWHMLOHU�VHoLOPHVL�GDKD�HWNLOL�RODFDNWÕU����.2%ø¶OHULQ�JHQHOGH�UHNDEHW�J�oOHULQLQ�]D\ÕI�ROPDVÕ�YH�NUL]�G|QHPOHULQGH�PDOL�GXUXPODUÕQÕQ�GDKD�GD� ]D\ÕIODPDVÕ� QHGHQL\OH� N|úH� WXWXFX� VWUDWHML� X\JXQ� ELU� UHNDEHW� VWUDWHMLVL�RODFDNWÕU��*�Q�P�]GH�QLú�SD]DUODPD�LOH�|]GHúOHúHQ�YH�E�\�N�LúOHWPHOHULQ�YH�UDNLSOHULQ� J|]GHQ� NDoÕUGÕNODUÕ� YH\D� VDYVDNODGÕNODUÕ� DODQODUÕQ� EXOXQDUDN� EX�DODQODUGD� X]PDQODúPD� úHNOLQGH� DoÕNODQDQ� QLú� SD]DUODPD� NUL]� G|QHPOHULQGH�DoÕVÕQGDQ�HWNLOLGLU���
.UL]�G|QHPOHULQGH�NÕVD�]DPDQOÕ�YH�HWNLOL�RODELOHFHN�GL÷HU�SD]DUODPD�VWUDWHMLOHUL�IL\DWD�\|QHOLNWLU��)L\DWD�\|QHOLN�VWUDWHMLOHUGH�LON�RODUDN��U�Q��GDKD�FD]LS� KDOH� JHWLUHFHN� RODQ� IL\DW� LQGLULPOHUL� \DSÕODELOLU�� 8\JXODPDQÕQ� HWNLOL�RODELOPHVL� LoLQ� WDOHS� HVQHNOL÷L� GH� J|]� |Q�QGH� EXOXQGXUXOPDOÕGÕU�� .2%ø¶OHU�SVLNRORMLN� IL\DWODQGÕUPD� \|QWHPLQL� GH� X\JXOD\DELOLUOHU�� .UL]� G|QHPOHULQGH���UHWLP� \DSDQ� .2%ø¶OHULQ� P�úWHULOHULQLQ� GH� EX� GXUXPGDQ� HWNLOHQPHVL�QHGHQL\OH� VHoWLNOHUL� SD]DUODU� ROGXNoD� |QHPOLGLU�� øúOHWPHQLQ� \HQL� SD]DUODU�DUDPDVÕ� YH� SD]DUÕQÕ� oHúLWOHQGLUPHVL� ELU� DQODPGD� ULVNLQL� D]DOWDFDNWÕU�� %X�DUD\ÕúODU�LoLQGH�HQ�HWNLOL�o|]�P�LVH�\XUW�GÕúÕ�SD]DUODU�RODFDNWÕU���

���� 72.$<� +�VH\LQ�� ³.2%ø¶OHULQ� )LQDQVDO� 6RUXQODUÕ� YH� 7�UNL\H¶GH� .2%ø� <DWÕUÕPODUÕQGD�
'HYOHW� <DUGÕPODUÕ� .RQXVXQGDNL� 6RQ� <DVDO� '�]HQOHPHOHU´��<DNODúÕP�� 6D\Õ� ����� $÷XVWRV�
������V��������

���� ù$0ø/2ö/8�.DPLO��³.�o�N�YH�2UWD�%R\�LúOHWPHOHULQ�)LQDQVPDQ�6RUXQODUÕ�h]HULQH�$GDQD�
øOLQGH�<DSÕODQ�%LU�$UDúWÕUPD´��08)$'��0XKDVHEH�YH�)LQDQVPDQ�'HUJLVL��6D\Õ����(NLP��
������V��������

���� 7(6.��V������



.�o�N�YH�2UWD�gOoHNOL�hUHWLP�øúOHWPHOHULQGH�.UL]�'|QHPLQH���

���

&����6���

.2%ø¶OHU�LoLQ�NUL]�G|QHPOHULQGH�UHNODP�\DSPDN�PDOL�GXUXPX�GDKD�]RU�GXUXPODUD�G�ú�UPHN� úHNOLQGH� DOJÕODQDELOLU��)DNDW�ELU� oRN� DUDúWÕUPD� NUL]�G|QHPOHULQGH� UHNODP� oDEDODUÕQÕ� GHYDP� HWWLUHQ� LúOHWPHOHULQ� GDKD� NDUOÕ�ROGXNODUÕ�RUWD\D�NR\PDNWDGÕU��5HNODP�oDEDODUÕQÕQ�VRQXoODUÕ�X]XQ�G|QHPOLGLU��'D÷ÕWÕP�VWUDWHMLOHUL�GH�NÕVD�V�UHGH�VRQXo�DOÕQDPD\DFDN�VWUDWHMLOHUGLU��%XQODUÕQ�\DQÕQGD� NÕVD� V�UHGH� VRQXo� DOÕQPD� LKWLPDOL� G�ú�N� ROVD� GD� JDUDQWL�� PDUND�ROXúWXUPD���U�Q�VWDQGDUGÕ�ROXúWXUPD���U�Q�IDUNOÕODúWÕUPD\D�JLWPH��EDUWHU�JLEL�NXUXOXúODUD��\H�ROPD�JLEL�VWUDWHMLOHUL�X\JXODQDELOLU����

���$5$ù7,50$1,1�$0$&,�9(�.$36$0,�
$UDúWÕUPDQÕQ� DPDFÕ� .DVÕP� ����� YH� ùXEDW� ����� NUL]OHULQLQ� GH�\DúDQGÕ÷Õ�VRQ�ELU�\ÕOOÕN�G|QHPGH�,VSDUWD��%XUGXU�YH�$I\RQ�LOOHULQGH�IDDOL\HW�J|VWHUHQ� YH� .2%ø� RODUDN� QLWHOHQGLULOHQ� �UHWLP� LúOHWPHOHULQ� ILQDQVPDQ� YH�SD]DUODPD� VRUXQODUÕQÕQ� YH� EX� VRUXQODUÕQ� DúÕOPDVÕQGD� LúOHWPH� \|QHWLFLOHULQLQ�SD]DUODPD� \DNODúÕPODUÕQÕQ� EHOLUOHQPHVLGLU�� %X� DPDoOD� ,VSDUWD� %XUGXU� YH�$I\RQ¶GD� IDDOL\HW� J|VWHUHQ� YH� ��¶GHQ GDKD� D]� VD\ÕGD� LúoL� oDOÕúWÕUDQ� �UHWLP�LúOHWPHOHUL�DUDúWÕUPD\D�GDKLO�HGLOPLúWLU����
�
���$5$ù7,50$1,1�<g17(0ø�
$UDúWÕUPD� \DSÕOPDVÕ� LoLQ� EX� E|OJHOHUGH� IDDOL\HW� J|VWHUHQ� � YH� LOJLOL�7LFDUHW� YH� 6DQD\L� 2GDODUÕQD� ND\ÕWOÕ� RODQ� �UHWLP� LúOHWPHOHUL� EHOLUOHQPLú� YH�KD]ÕUODQPÕú�RODQ�DQNHW� IRUPODUÕ����� LúOHWPH\H�GR÷UXGDQ�YH\D�SRVWD�\ROX\OD�J|QGHULOPLúWLU�� $QNHWOHULQ� LúOHWPH� VDKLEL� YH\D� \|QHWLFLVL� WDUDIÕQGDQ�GROGXUXOPDVÕ� LVWHQPLúWLU��*|QGHULOHQ� IRUPODUGDQ� ���� DGHGL� JHUL� G|QP�ú� YH�EXQODUGDQ�����DGHGL�DUDúWÕUPD�LoLQ�X\JXQ�EXOXQPXú�YH�DUDúWÕUPDQÕQ�WHPHOLQL�ROXúWXUPXúODUGÕU�� %XQD� J|UH� DQNHWOHULQ� WRSODQPD� RUDQÕ� �� ��� ROPXúWXU��$UDúWÕUPDGD� NXOODQÕODQ� DQNHW� �� E|O�PGHQ� ROXúPDNWDGÕU�� øON� E|O�PGH�LúOHWPHQLQ�PHYFXW�ILQDQVDO�\DSÕVÕ�YH�ILQDQVPDQ�VRUXQODUÕQÕQ�WHPHO�QHGHQOHUL�EHOLUOHQPH\H�oDOÕúÕOPÕúWÕU��øNLQFL�E|O�PGH�VRQ���\ÕOOÕN�G|QPHPGH�LúOHWPHQLQ�NDUúÕODúWÕ÷Õ� ILQDQVDO� VRUXQODUD� GH÷LQLOPLúWLU�� ho�QF�� E|O�P� LúOHWPHQLQ�VDWÕúODUÕQÕ� DUWÕUDELOPHN� LoLQ� LúOHWPH� VDKLELQLQ� YH\D� \|QHWLFLVLQLQ� |QHPOL�EXOGX÷X�SD]DUODPD� IDDOL\HWOHULQLQ�EHOLUOHQPHVLQH� \|QHOLN� LNHQ��G|UG�QF��YH�VRQ�E|O�P� LVH� LúOHWPHQLQ� ILQDQVDO� YH�SD]DUODPD� VRUXQODUÕ� \DúDQPDPDVÕ� LoLQ�\DSÕODELOHFHNOHUOH�LOJLOL�\DNODúÕPODUÕQÕ�GH÷HUOHQGLUPHNWHGLU����������
�

���� %$<%$56� gPHU�� 3D]DUODPD� øONHOHUL�� *OREDO� <|QHWLPVHO� <DNODúÕP� YH� 7�UNL\H�
8\JXODPDODUÕ�����%DV���ø]PLU��������

��� .2%ø¶OHULQ�EHOLUOHQPHVLQGH�.26*(%¶LQ�WDQÕPODPDVÕ�HVDV�DOÕQPÕúWÕU��
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���%8/*8/$5�
�����'HPRJUDILN��%XOJXODU�
$UDúWÕUPD\D� GDKLO� RODQ� E�W�Q� LúOHWPHOHULQ� LVWLKGDP� HWWLNOHUL� LúoL�VD\ÕVÕ� ��¶GHQ� GDKD� D]GÕU�� øúOHWPH� VDKLS� YH\D� \|QHWLFLOHULQLQ� ����¶VL� ������\Dú�DUDVÕQGD\NHQ������¶VL� LVH����\DúÕQ��VW�QGHGLU��<LQH� LúOHWPH�VDKLS�YH\D�\|QHWLFLOHULQLQ� �� ��¶LQLQ� H÷LWLP� VHYL\HVL� OLVH� YH� GDKD� D]� LNHQ�� �� ��¶L��QLYHUVLWH�YH�GDKD�\�NVHN�G�]H\GH�H÷LWLP�G�]H\LQGHGLU���
�����)LQDQVDO�<DSÕ�%XOJXODUÕ�
øúOHWPHOHULQ� ILQDQVDO� \DSÕODUÕQÕQ� HQ� WHPHO� |]HOOLNOHUL� úX� EDúOÕNODU�DOWÕQGD� LQFHOHQPLúWLU�� øúOHWPHQLQ� ILQDQVPDQ� LKWL\DoODUÕQÕ� NDUúÕODPDGD� Lo�ND\QDNODUÕQÕQ� \HWHUOLOL÷L�� Lo� ND\QDNODUÕQÕ� DUWÕUDELOPH� SRWDQVL\HOL�� LúOHWPHQLQ�GÕú�NUHGL�YH�WHúYLN�NXOODQPD�GXUXPX��
7DEOR����.2%ø¶OHULQ�)LQDQVDO�<DSÕODUÕ�

øo�.D\QDNODUÕQ�<HWHUOLOL÷L� 7DPDPHQ�<HWHUOL���� .ÕVPHQ�<HWHUOL����� <HWHUVL]���� 7RS��
��� ��� ��� ����

øo�.D\QDNODUÕQ�$UWÕUÕODELOLUOL÷L� $UWÕUÕODELOLU� .ÕVPHQ� $UWÕUÕODPD]� �
��� ��� ��� ����

'Õú�.UHGL��%DQND�NUHGLVL�YV���.XOODQPD�6ÕNOÕ÷Õ�
�6ÕNOÕNOD� �%D]HQ� �+LoELU�]DPDQ

��� ��� ��� ����
7HúYLN�.XOODQPD�'XUXPX� .XOODQPÕú� .XOODQPDPÕú

��� ��� � ����
7DEOR� �¶GH� J|U�OHFH÷L� �]HUH� LúOHWPHOHULQ� �� ��¶L� Lo� ND\QDNODUÕQÕQ�ILQDQVPDQ�LKWL\DFÕQÕQ�NÕVPHQ�GH�ROVD�Lo�ND\QDNODUÕQGDQ�NDUúÕOD\DELOGLNOHULQL�G�ú�QPHNWHGLUOHU�� <LQH� LúOHWPHOHULQ� \DNODúÕN� �� ��¶L� GH� Lo� ND\QDNODUÕQ�DUWÕUÕODELOHFH÷LQL�EHOLUWPHNWHGLUOHU��'Õú�ND\QDN�NRQXVXQGD�LVH�LúOHWPHOHULQ�����¶VÕ� KLoELU� ]DPDQ� NUHGL� YH� �� ��¶VÕ� GD� WHúYLN� NXOODQPDGÕNODUÕQÕ�V|\OHPHNWHGLUOHU�� %X� VRQXoODU� E|OJHGH� IDDOL\HW� J|VWHUHQ� .2%ø¶OHULQ�ILQDQVPDQ� LKWL\DoODUÕQÕ� E�\�N� |Oo�GH� Lo� ND\QDNODUGDQ� VD÷ODGÕNODUÕQÕ� YH� GÕú�ND\QDNODUD�LOJL�J|VWHUPHGLNOHULQL�J|VWHUPHNWHGLU��
�����6RQ�%LU�<ÕOOÕN�'|QHPOH�øOJLOL�%XOJXODU��
0HYFXW� ILQDQVDO� \DSÕGDNL� VRUXQODUÕQ� QHGHQOHUL� LQFHOHQGL÷LQGH� HWNLOL�IDNW|UOHU� WDEOR� �¶GH� EHOLUWLOPHNWHGLU�� 7DEOR� �¶H� J|UH� .2%ø¶OHU� ILQDQVDO�\DSÕODUÕQÕ� VRQ� ELU� \ÕOOÕN� G|QHPGH� HQ� oRN� HWNLOH\HQ� VRUXQODUÕQ� VDWÕúODUGDNL�G�ú�úOHU� YH� IL\DWODUGDNL� DUWÕúODU� ROGX÷XQX� EHOLUWPHNWHGLUOHU�� <DNODúÕN� KHU� ��
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LúOHWPHGHQ��¶��VDWÕú�YH�IL\DWODUOD�LOJLOL�VRUXQODU�\DúDGÕ÷ÕQD�GH÷LQPHNWH�YH�EX�LNL�HWNHQL�HQ�|QHPOL�VRUXQ�RODUDN�QLWHOHQGLULOHQOHULQ�RUDQODUÕ�GD�����¶D�\DNÕQ�ROPDNWDGÕU��øúOHWPHOHULQ�\DNODúÕN����¶��VDWÕúODUGDNL�G�ú�ú�Q�HQ�|QHPOL�YH\D�LNLQFL� |QHPOL� HWNHQ� ROGX÷XQX� G�ú�Q�UNHQ�� EX� GXUXP� IL\DWODUGDNL� DUWÕúODU�DoÕVÕQGDQ� LVH� �� ��¶LQLQ� ELUD]� �]HULQGHGLU�� 0HYFXW� ILQDQVDO� VÕNÕQWÕODUD�|QFHOLNOH� G|YL]� ERUoODUÕQÕQ� YH�YH\D� EDQND� ERUoODUÕQÕQ� QHGHQ� ROGX÷XQX�G�ú�QHQ� LúOHWPHOHULQ� RUDQÕ� LVH� �� ��� FLYDUÕQGDGÕU�� %XQD� J|UH� \D\JÕQ�NDQDDWOHULQ� DNVLQH� E|OJHGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHU� VRQ� ELU� \ÕO� LoLQGHNL�ILQDQVDO� VÕNÕQWÕODUÕQ� G|YL]� YH� EDQND� ERUoODUÕQGDQ� GDKD� oRN� VDWÕQ� DOÕP�J�F�QGHNL� D]DOPD� YH� HQIODV\RQLVW� EDVNÕODUGDQ� ND\QDNODQGÕ÷ÕQÕ�G�ú�QPHNWHGLUOHU��
7DEOR����0HYFXW�)LQDQVDO�<DSÕ�6RUXQODUÕQÕ�(WNLOH\HQ�)DNW|UOHU�

)DNW|U� (WNLVL�9DU����� (WNLVL�<RN�����6DWÕúODUGDNL�G�ú�úOHU� ��� ���
)L\DW�DUWÕúODUÕ� ��� ���
<HQL�\DWÕUÕPODU� ��� ���
'|YL]�ERUoODUÕ� ��� ���
%DQND�NUHGLOHUL� ��� ���

øúOHWPHOHULQ� VRQ� ELU� \ÕOOÕN� G|QHPGH� \DúDGÕNODUÕ� ILQDQVDO� VRUXQODUÕQ�WHN� WHN� HOH� DOÕQPDVÕ\OD� RUWD\D� oÕNDQ� VRQXoODU� WDEOR��¶GH� J|VWHULOPHNWHGLU��7DEOR\D� J|UH� LúOHWPHOHULQ� \DNODúÕN� �� ��¶�� JHQHO� RODUDN� VDWÕú� VRUXQODUÕ�\DúDPDNWDGÕUODU�� 6DWÕúODUÕ\OD� LOJLOL� VRUXQX� ROPDGÕ÷ÕQÕ� EHOLUWHQ� LúOHWPHOHULQ�RUDQÕ�LVH�VDGHFH����¶GÕU��<LQH�LúOHWPHOHULQ�����¶L�oHN�YH�VHQHWOL�DODFDNODUÕQÕ�]DPDQÕQGD� WDKVLO� HGHPHGLNOHULQL� EHOLUWPHNWHGLUOHU�� %X� NRQXGD� VÕNÕQWÕ�\DúDPD\DQ� LúOHWPHOHULQ� RUDQÕ� LVH� VDGHFH� �� �¶GLU�� $UDúWÕUPD\D� GDKLO� RODQ�LúOHWPHOHULQ� �� ��¶VL� SHúLQ� VDWÕú� \DSDPDGÕNODUÕQÕ� YH\D� \HWHULQFH� SHúLQDW�DODPDGÕNODUÕQÕ� G�ú�QPHNWHGLUOHU�� <LQH� LúOHWPHOHULQ� ���¶�� VÕNÕ� VÕN� VDWÕú�YDGHOHULQL� X]DWPDN� ]RUXQGD� NDOGÕNODUÕQÕ� G�ú�QPHNWHGLUOHU�� %X� VRQXoODU�LúOHWPHOHULQ�\DNODúÕN�����¶ÕQÕQ�VRQ���\ÕOGÕU�oRN�FLGGL�ELoLPGH�VDWÕú�VRUXQODUÕ�\DúDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� %XQD� GDKD� D]� VDWÕú� VRUXQODUÕ� \DúDPÕú� RODQ�LúOHWPHOHU�HNOHQGL÷LQGH�EX�RUDQ�����¶D�\DNODúPDNWDGÕU�����
+DPPDGGH�WHGDULNL�NRQXVXQGD�LVH�LúOHWPHOHULQ�VRUXQODUÕ�VDWÕúODUGDNL�NDGDU�FLGGL�ROPDVD�GD��LúOHWPHOHULQ�����¶L�oHúLWOL�VHYL\HOHUGH�GH�ROVD�X\JXQ�NRúXOODUGD� KDPPDGGH� WHGDULNL� NRQXVXQGD� VRUXQODU� \DúDGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU��øúOHWPHOHULQ�%RUo�WDDKK�WOHULQL�YH�EDQND�NUHGLOHULQL�|GHPH�QRNWDVÕQGD� \DúDGÕNODUÕ� VÕNÕQWÕODUÕQ� G�]H\L� LVH� GDKD� G�ú�NW�U�� øúOHWPHOHULQ�����¶VÕ� ERUoODUÕQÕ� |GH\HPHGL÷LQL� YH� �� ��¶�� GH� NUHGL� ERUoODUÕQÕ� JHUL�|GH\HPHGLNOHULQL� EHOLUWPHNWHGLUOHU�� %XQD� NDUúÕOÕN� LúOHWPHOHULQ��� ��¶L� WLFDUL�ERUoODUÕQÕ� YH� �� ��¶Õ� GD� EDQND� ERUoODUÕQÕQ� |GHQPHVLQGH� GDKD� D]� VÕNÕQWÕ�\DúDGÕNODUÕQÕ� EHOLUWPHNWHGLUOHU�� %X� VRQXo� E|OJHGH� IDDOL\HW� J|VWHUHQ�LúOHWPHOHULQ�GÕú�ND\QDNODUOD�ILQDQVPDQÕ�EHQLPVHPHGLNOHUL�JHUoH÷L\OH�ELUOLNWH�\RUXPODQPDOÕGÕU�� %XQD� J|UH� LúOHWPHOHU� |]HOOLNOH� EDQND� NUHGLVL� YV��NXOODQPDPDNWD�YH� ILQDQVPDQ�LKWL\DFÕQÕ�NHQGL� Lo�ND\QDNODUÕQGDQ� WHPLQ�HWPH�\ROXQX� WHUFLK� HWPHNWHGLU�� %X� úHNLOGH� GDYUDQPDODUÕQÕQ� EDúÕQGD� NUHGL� DOPD�]RUOX÷X�YH�PDOL\HWOHULQLQ�\�NVHNOL÷L� \DWPDNWDGÕU��(OGH�HGLOHQ�EXOJXODUGD�GD�
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.2%ø¶OHULQ����� RUDQÕQGD� GÕú� NUHGL\H�P�UDFDDW� HWPHPHOHUL� EX� VHEHSOHUGHQ�ND\QDNODQPÕúWÕU��
(NRQRPLN� NUL]� YH� EHOLUVL]OLN� G|QHPOHULQGH�� LúOHWPHOHU� VDWÕúODUGDNL�G�ú�úWHQ� YH� JLUGL� PDOL\HWOHULQGHNL� DUWÕúWDQ� E�\�N� RUDQGD� ROXPVX]� úHNLOGH�HWNLOHQPLúOHUGLU�� '|YL]� YH� EDQND� NUHGLOHULQLQ� HWNLVLQLQ� ���� G�]H\LQGH�NDOPDVÕ�� EX� W�U� LúOHWPHOHULQ� EDQND� NUHGLVL� YH� G|YL]� LOH� \DWÕUÕP� \DSPDPÕú�ROGXNODUÕQÕ� J|VWHUPHNWHGLU�� $UDúWÕUPD� NDSVDPÕQGDNL� .2%ø¶OHULQ����¶L� VRQ�ELU�\ÕO�LoLQGH�DODFDNODUÕQÕ�WDKVLO�HWPHNWH�YH�VDWÕúODUÕQÕ�DUWÕUPDNWD�E�\�N�VÕNÕQWÕ�\DúDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� %XQD� J|UH�� SHúLQ� VDWÕú� PLNWDUÕQÕQ� YH� RUDQÕQÕQ�G�úW�÷��J|U�OP�úW�U���
7DEOR����6RQ�%LU�<ÕOOÕN�'|QHPH�$LW�)LQDQVPDQ�6RUXQODUÕ�

+HU�]DPDQ�����
dR÷X�]DPDQ�����

%D]HQ����� 1DGLUHQ����
+LoELU�=DPDQ�����dHN��VHQHW�DODFDNODUÕQÕQ�]DPDQÕQGD�WDKVLODWÕ�

���� ���� ���� �� ��
3HúLQ�VDWÕú�\DSÕOPDVÕ�YH�\HWHUOL�SHúLQDW�DOÕQPDVÕ�

���� ���� ���� ���� ��
8\JXQ�NRúXOODUGD�KDPPDGGH�WHGDULNL� ���� ���� ���� ���� ��
%RUo�WDDKK�WOHULQLQ�\HULQH�JHWLULOPHVL� �� ��� ���� ���� ����
.UHGL�ERUoODUÕQÕQ�|GHQPHVL� �� ��� ���� ���� ����
6DWÕúODUGD�YDGHQLQ�X]DWÕOPDVÕ� �� ��� ���� ���� ��
6DWÕú�VÕNÕQWÕVÕ�\DúDQPDVÕ� ���� ���� ���� �� ��

����3D]DUODPD�<DNODúÕPODUÕ�LOH�øOJLOL�%XOJXODU�
øúOHWPHOHULQ� \DúDGÕNODUÕ� ILQDQVDO� VÕNÕQWÕODUÕQ� DúÕOPDVÕQGD� YH\D� HQ�D]ÕQGDQ� D]DOWÕOPDVÕQGD� LúOHWPHQLQ� SD]DUODPD� YH\D� VDWÕú� SROLWLNDODUÕQGD�GH÷LúLNOLN�\DSÕOÕS�\DSÕOPDPDVÕ�úHNOLQGH�VRUXODQ�VRUX\D� LúOHWPHOHULQ�\DQÕWODUÕ�úX�úHNLOGH�ROPXúWXU���7DEOR����
7DEOR����3D]DUODPD�<DNODúÕPODUÕQGD�'H÷LúLNOLN�øKWL\DFÕ�

� 7DPDPHQ�'H÷LúPHOL� .ÕVPHQ�'H÷LúPHOL� 'H÷LúPHPHOL
øúOHWPHQLQ�SD]DUODPD�SROLWLNDODUÕ�GH÷LúPHOL�PLGLU"� �� ��� �� ��� �� ���
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7DEOR��¶\D�J|UH� LúOHWPHOHULQ�\DNODúÕN�����¶Õ�PHYFXW�SD]DUODPD�YH�VDWÕú� \DNODúÕPODUÕQÕ�GH÷LúWLUPHOHUL�JHUHNWL÷LQL�G�ú�QPHNWHGLUOHU�� øúOHWPHOHULQ�VDWÕúODUÕQÕ� DUWÕUPDGD� NXOODQPD\Õ� G�ú�QG�NOHUL� NÕVD� G|QHPOL� \DNODúÕPODU�DúD÷ÕGD�EHOLUWLOPHNWHGLU���7DEOR����
7DEOR����.ÕVD�'|QHPOL�3D]DUODPD�<DNODúÕPODU��

<DNODúÕP� .DWÕODQ����� .DUDUVÕ]����� .DWÕOPD\DQ����øQGLULP�\DSPDN� ��� ��� ���
9DGHOL�VDWÕúODU� ��� ��� ���
.LúLVHO�VDWÕú� ��� �� ���
.RQVLQ\H�VDWÕúODU� ��� ��� ���
2UWDNODúD�VDWÕú� ��� ��� ���
5HNODP� ��� ��� ���
&R÷UDIL�JHQLúOHPH� ��� ��� ���
hUHWLPL�NÕVPD� ��� ��� ���
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