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8YD¨DYDMX`L�YL^HJRGL^QMH�LQLFLMDWLYH�L�SUHGORJH�L]�XGUX¨HQMD�SUDYQLND��9OD�

GD�5HSXEOLNH�6UELMH�GRQHOD�MH�2GOXNX�R�REUD]RYDQMX�SRVHEQH�.RPLVLMH�UDGL�NRGL�
ILNDFLMH� JUD_DQVNRJ� SUDYD� L� L]UDGH� *UD_DQVNRJ� ]DNRQLND� 5HSXEOLNH� 6UELMH
���6OX¨EHQL�JODVQLN�56§��EU�����������������L��������

3UL�GRQR^HQMX�QDYHGHQH�RGOXNH�9ODGD�MH��L]PH_X�RVWDORJ��LPDOD�X�YLGX�VOH�
GH`H�RVQRYQH�UD]ORJH�NRML�XND]XMX�QD�SRWUHEX�GRQR^HQMD�*UD_DQVNRJ�]DNRQLND�X
5HSXEOLFL�6UELML�

���6UELMD� MH��NDR�^WR� MH�GREUR�SR]QDWR��GRQHOD� VYRM�*UD_DQVNL�]DNRQLN� MR^
������JRGLQH��2Q�MH�ELR�QD�VQD]L�SXQLK�VWR�JRGLQD��VYH�GR�������JRGLQH��7DGD�MH�
]DMHGQR�VD� VYLP�]DNRQLPD�6UELMH� L�SUHGUDWQH�-XJRVODYLMH�� L]JXELR�SUDYQX�VQDJX
SRG� GHMVWYRP� ��UHYROXFLRQDUQH� VYHVWL§� NRMRP� MH� L]YU^HQD� DEURJDFLMD� GR� WDGD
YD¨H`HJ�FHORNXSQRJ�SUDYQRJ�VLVWHPD��NRML�MH��SRVHEQR�X�REODVWL�JUD_DQVNRJ�SUD�
YD��L]UD¨DYDR�WHNRYLQH�HYURSVNH�SUDYQH�FLYLOL]DFLMH��2G�WRJ�YUHPHQD��SD�VYH�GR
GDQDV��6UELMD�QLMH�L]YU^LOD�NRGLILNDFLMX�X�YLGX�RS^WHJ�*UD_DQVNRJ�]DNRQLND��SD�VH
X�WRP�SRJOHGX��QDOD]L�X�GRFQML�X�RGQRVX�QD�GUXJH�]HPOMH�X�RNYLUX�(YURSVNH�SR�
URGLFH�SUDYD�

3ROD]H`L� RG� SRVWRMH`HJ� VWDQMD� ]DNRQRGDYVWYD� X� REODVWL� JUD_DQVNR�SUDYQLK
RGQRVD��XVWDQRYOMHQH�VXGVNH�SUDNVH�L�UD]YLMHQH�SUDYQH�WHRULMH��VWYRUHQL�VX�VYL�QH�
RSKRGQL� XVORYL� X� 5HSXEOLFL� 6UELML� ]D� NRGLILNDFLMX� JUD_DQVNRJ� SUDYD� X� REOLNX
*UD_DQVNRJ�]DNRQLND�]D�aLMH�GRQR^HQMH�MH�XVWDYQL�RVQRY�QHRVSRUDQ�

�

 9ODGD�MH�LPHQRYDOD�.RPLVLMX�X�VDVWDYX��DNDGHPLN�SURI��GU�6ORERGDQ�3HURYL`��SUHGVHG�
QLN���SURI��GU�0LRGUDJ�9��2UOL`��SURI��GU�0LUNR�9DVLOMHYL`��SURI��GU�2OLYHU�$QWL`��SURI��GU�3UHGUDJ
>XOHML`��SURI��GU�0DULQD�-DQML`�.RPDU��SURI��GU�2OJD�&YHML`�-DQaL`��6QH¨DQD�$QGUHMHYL`��SURI��GU
'UDJRU�+LEHU��9RMLVODY�1HGL`��?XU_H�1LQNRYL`��'UDJROMXE�?RU_HYL`��9RMNDQ�6LPL`�L�5DWRPLU�6OL�
MHSaHYL`��VHNUHWDU�.RPLVLMH��

 ,QWHJUDOQL�WHNVW�REUD]OR¨HQMD�]D�GRQR^HQMH�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH�SXEOL�
NRYDQ�MH�X�,�.QML]L�.RPLVLMH�NRMD�MH�REMDYOMHQD�QRYHPEUD�������JRGLQH�



���6YDNDNR��UDG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�QH�VYRGL�VH�VDPR�QD�SURVWX
UHFHSFLMX�SRVWRMH`LK�SRVHEQLK�]DNRQD�X�JUD_DQVNR�SUDYQRM�REODVWL�L�QMLKRYR�WHK�
QLaNR�XREOLaDYDQMH�X�VPLVOX�.RGHNVD��2Q�EL��SUH�VYHJD��WUHEDOR�GD�REXKYDWL�DQD�
OL]X� SRVWRMH`LK� ]DNRQVNLK� UH^HQMD�� QMLKRYR� RVDYUHPHQMLYDQMH� L� GRJUDGQMX�� D
QDURaLWR�QMLKRYR�XVNOD_LYDQMH��NDNR�PH_XVREQR��WDNR�L�VD�VDYUHPHQLP�WHNRYLQD�
PD�FLYLOL]DFLMH�SUDYD��SUDYQH�SUDNVH�L�SUDYQH�WHRULMH��RS^WH�L�QD^H��=DWR�MH�QHRS�
KRGQR�RGJRYDUDMX`D�]DNRQVND�UH^HQMD�X�WRM�REODVWL�XVDJODVLWL�VD�UH^HQMLPD�UDWLIL�
NRYDQLK�PH_XQDURGQLK�NRQYHQFLMD�L�VD�PH_XQDURGQLP�VWDQGDUGLPD��D�QDURaLWR�VD
SUDYRP�(YURSVNH�XQLMH��JGH�MH�X�WRNX�UDG�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�(8��NR�
ML�VH�QH`H�RNRQaDWL�X�QHSRVUHGQRM�EXGX`QRVWL��DOL�NRML�EL�VYDNDNR�ELR�X�SDUDOHOQRM
RSWLFL�UDGD�QD�L]UDGL�*UD_DQVNRJ�]DNRQLND�5HSXEOLNH�6UELMH��3RMHGLQD�UH^HQMD�WUH�
EDOR�EL�XVDJODVLWL�VD�RVQRYQLP�FLOMHYLPD�VPHUQLFD�NRMH�GROD]H�L]�(YURSVNH�XQLMH�
D�NRMH� VH�RGQRVH�QD�VDVYLP�NRQNUHWQD�SLWDQMD� L]�RYH�REODVWL�SUDYD��7R� MH�GDQDV
IDNW�� QH� VDPR� VD� ]HPOMDPD� aODQLFDPD�(YURSVNH�XQLMH�� YH`� L� VD�RQLP�]HPOMDPD
NRMH�VH�QDOD]H�QD�SXWX�ND�aODQVWYX�X�(YURSVNX�XQLMX��JGH�VH�QDOD]L� L�5HSXEOLND
6UELMH�L�QMHQ�SUDYQL�VLVWHP�

���6UELMD�MH�GDQDV�MHGQD�RG�UHWNLK�]HPDOMD�NRMD�SRaHWNRP�;;,�YHND�QHPD
VYRM�*UD_DQVNL�]DNRQLN��^WR�MH�WH^NR�UD]XPHWL�DNR�VH�]QD�GD�MH�RQD�ELOD�PH_X�SU�
YLP�HYURSVNLP�]HPOMDPD�NRMH�VX�MR^�X�;,;�YHNX�LPDOH�VYRM�*UD_DQVNL�]DNRQLN�
*UD_DQVNL� ]DNRQLN� WUHED� GRQHWL�� QH� VDPR� ]ERJ� XUJHQWQH� SRWUHEH�� YH`� L� ]ERJ
RS^WHJ�VWDQMD�QD^HJ�SUDYD��QMHJRYH�LVWRULMH�L�NXOWXUH��NDR�L�]ERJ�]QDaDMQRJ�NRUDND
ND�YODGDYLQL�SUDYQH�VLJXUQRVWL��1DLPH��VYDND�NRGLILNDFLMD�X�REODVWL�*UD_DQVNRJ
SUDYD�� YH`� VDPLP� VYRMLP� SRVWRMDQMHP�� XYHOLaDYD� ERJDWVWYR� SUDYQH� ]DMHGQLFH� L
GRSULQRVL�VWDELOQRVWL�SUDYQLK�XVWDQRYD��7R�SUHGVWDYOMD�MHGDQ�RG�QHRSKRGQLK�XVOR�
YD�NRQVWLWXFLMH�SUDYQH�GU¨DYH��2QD�RPRJX`DYD�VYLP�SUDYQLP�VXEMHNWLPD��NDNR
JUD_DQLPD��WDNR�L�SUDYQLP�OLFLPD��GD�QD�MHGQRP�PHVWX�LPDMX�NRUSXV�VYLK�JUD_DQ�
VNLK�VXEMHNWLYQLK�SUDYD�

$NR�VH�SR_H�RG�aLQMHQLFH�GD�VX�VYH�NRGLILNDFLMH�SULYDWQRJ�SUDYD�QD�HYURSV�
NRP�NRQWLQHQWX�ELOH�SUR¨HWH�WHNRYLQDPD�SUDYQH�QDXNH��L�GD�VX�RQH��XSUDYR�X�YUH�
PHQX� SRMDYH� WLK� NRGLILNDFLMD� L� QMLKRYRJ� R¨LYRWYRUHQMD� X� SUDNVL�� GR¨LYOMDYDOH
]DSD¨HQ�SURJUHV��RQGD�QHPD�UD]ORJD�GD�EXGH�GUXJDaLMH�L�VD�NRGLILNDFLMRP�JUD_DQ�
VNRJ�SUDYD�X�5HSXEOLFL�6UELML�
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���8]LPDMX`L�X�RE]LU�UH]XOWDWH�SUDYQH�QDXNH�L�UH^HQMD�NRPSDUDWLYQRJ�SUDYD�
WD�NRGLILNDFLMD�QH�EL�VPHOD�GD�SUHUDVWH�X�SUHSUHNX�GDOMHP�UD]YRMX�SUDYD��SRVHEQR
DXWRQRPQRJ�SUDYD�SULYUHGQLK�VXEMHNDWD�L�X�RSDVQRVW�NRMD�VH�LVND]XMH�YH`�L]�VD�
PRJ�SRMPD�NRGLILNDFLMH�NDR�aYUVWRJ�]DNRQRGDYQRJ�RNYLUD��,�]ERJ�WRJD��NRGLILND�
WRUVNL� DNW� WUHED� GD� ]DGRYROML� GYH� QDL]JOHG� DQWLQRPQH� WH¨QMH�� GD� XaYUVWL� YH`
L]JUD_HQH�RGQRVH�MHGQH�NRKHUHQWQH�FHOLQH��GRSULQRVH`L�YH`HP�SR^WRYDQMX�QDaHOD
SUDYQH�VLJXUQRVWL��DOL�L�GD�LVWRYUHPHQR�QH�]DWYDUD�SXW�GDOMRM�HYROXFLML�JUD_DQVNRJ
SUDYD�L�VWDOQRP�XVDYU^DYDQMX�VDYUHPHQRJ�SUDYQRJ�SRUHWND�X�FHOLQL��1DSURWLY��GD
WX�HYROXFLMX�SRGVWLaH�

���3RWUHEH�SUDNVH��QDURaLWR�SULYUHGQR�SRVORYQH��EU]R�VH�PHQMDMX�SRG�XWLFD�
MHP�UD]OLaLWLK�IDNWRUD��GU¨DYQL�LQWHUYHQFLRQL]DP��ILQDQVLMVNR�WU¨L^WH��QDGQDFLRQDO�
QH� DVRFLMDFLMH��� D� QDURaLWR� SRG� XWLFDMHP� QDJORJ� WHKQLaNRJ� UD]YRMD� NRML� GRQRVL
QRYH�QDaLQH�NRPXQLFLUDQMD�L�QRYH�VDGU¨DMH�JUD_DQVNR�SUDYQLK�RGQRVD��6YH�WR�JR�
YRUL� X� SULORJ� VWDQRYL^WX� GD� VH� SULOLNRP� L]ERUD� SRMHGLQLK� UH^HQMD�� NDR� SRVOHGLFH
RYH�LOL�RQH�WHRULMH��PRUD�YRGLWL�UDaXQD�R�SRWUHEDPD�SUDNWLaQRJ�¨LYRWD��MHU�VH�L�NR�
GHNV��NDR�L�VYDNL�GUXJL�]DNRQ��GRQRVL�XSUDYR�UDGL�WRJ�UHDOQRJ�L�^WR�NYDOLWHWQLMHJ�L
KXPDQLMHJ�¨LYRWD��D�QH�UDGL�]DGRYROMHQMD�QHNH�WHRULMH�NRMD�QH�RGJRYDUD�WLP�]DKWH�
YLPD��2WXGD�MH�SRWUHEQR�XaLQLWL�]DMHGQLaNL�QDSRU�GD�NRGLILNDFLMD�JUD_DQVNRJ�SUD�
YD�� QH� VDPR� X� QMHQRP� QDVWDQNX�� YH`� QDURaLWR� X� YUHPHQX� QMHQH� SULPHQH� L
R¨LYRWYRUHQMD�X�SUDNWLaQRP�¨LYRWX��GRSULQHVH�RVWYDULYDQMX�RaHNLYDQLK�UH]XOWDWD�

,,

.RPLVLMD�MH�QRYHPEUD�������JRGLQH�REMDYLOD�SUYX�NQMLJX����5$'�1$�,=5$',
*5$?$16.2*�=$.21,.$�5(38%/,.(�65%,-(§� ¤� ,=9(>7$-�.20,6,-(�6$�27925(�
1,0�3,7$1-,0$��X�WLUD¨X�RG������SULPHUDND��7HNVW�MH�GRVWDYOMHQ�QDGOH¨QLP�RUJD�
QLPD��SUDYQLP�L�SULYUHGQLP�LQVWLWXFLMDPD�L�]DLQWHUHVRYDQLP�SRMHGLQFLPD��UDGL�^WR
SRWSXQLMHJ�LQIRUPLVDQMD�QDM^LUH�MDYQRVWL��D�X�FLOMX�SRGVWLFDQMD�VWUXaQH�GLVNXVLMH�X
SRVWXSNX�L]QDOD¨HQMD�^WR�EROMLK�]DNRQVNLK�UH^HQMD�X�EXGX`HP�*UD_DQVNRP�]DNR�
QLNX�5HSXEOLNH�6UELMH��5DGL�WRJD��WHNVW�MH�REMDYOMHQ�L�QD�HOHNWURQVNRM�SUH]HQWDFLML
0LQLVWDUVWYD�SUDYGH�

7DM�L]YH^WDM�.RPLVLMH��SRUHG�RNYLUQRJ�VDGU¨DMD�EXGX`HJ�*UD_DQVNRJ�]DNR�
QLND�� REXKYDWLR� MH� RWYRUHQD� SLWDQMD� VD� RVQRYQLP� DUJXPHQWLPD� L� DOWHUQDWLYDPD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

�



NDR�L�PRJX`D�QRUPDWLYQD�UH^HQMD�X�SRMHGLQLP�REODVWLPD�JUD_DQVNR�SUDYQLK�RG�
QRVD�

3UYD�.QMLJD�.RPLVLMH�SREXGLOD� MH� LQWHUHVRYDQMH� L�SR]LWLYQH� UHDNFLMH�SUDY�
QLaNH�MDYQRVWL��QH�VDPR�X�5HSXEOLFL�6UELML��YH`�L�X�LQRVWUDQVWYX��QDURaLWR�X�]HP�
OMDPD� (YURSVNH� XQLMH� L� ELY^LP� MXJRVORYHQVNLP� UHSXEOLNDPD�� VDGD� VDPRVWDOQLP
GU¨DYDPD�

,,,

8�RYRM�'UXJRM�.QML]L�� REMDYOMXMH� VH�3UHGQDFUW� GHOD�*UD_DQVNRJ� ]DNRQLND
NRML�VH�RGQRVL�QD�REOLJDFLRQH�RGQRVH�¤�QD�MHGDQ�RG�QDMRELPQLMLK�GHORYD�EXGX`HJ
*UD_DQVNRJ�]DNRQLND�

3UHGOR¨HQL�WHNVW��VD�EURMQLP�DOWHUQDWLYDPD�L�QDSRPHQDPD�X]�RGUH_HQH�aOD�
QRYH��SUHGVWDYOMD�QRUPDWLYQX�LOXVWUDFLMX�]DNRQVNLK�UH^HQMD�R�NRMLPD�`H�VH�.RPL�
VLMD�QDNQDGQR�RSUHGHOLWL� X� VNODGX�VD� UH]XOWDWLPD�VWUXaQH� MDYQH� UDVSUDYH�NRMD�`H
XVOHGLWL�QDNRQ�REMDYOMLYDQMD�RYRJ�WHNVWD�

.DR�RVQRYD�]D�L]UDGX�WHNVWD��VDVYLP�UD]XPOMLYR��SRVOX¨LR�MH�YD¨H`L�=DNRQ�R
REOLJDFLRQLP�RGQRVLPD�NRML�X�QD^HP�SUDYQRP�SRUHWNX�XVSH^QR�IXQNFLRQL^H�YH`
YL^H�RG����JRGLQD� L� NRML� MH�RG�GRPD`H� L� LQRVWUDQH�SUDYQLaNH� MDYQRVWL�SR]LWLYQR
RFHQMHQ��1MHJRYD�YLWDOQRVW�SRWYU_HQD�MH��QH�VDPR�X�SRVORYQLP�DNWLYQRVWLPD��YH`
L�X�QDM^LURM�SULPHQL�X�VXGVNRM�L�YDQVXGVNRM�SUDNVL�

.RPLVLMD�MH�QDVWRMDOD�GD�WDM�YD¨H`L�]DNRQRGDYQL�DNW�XVDYU^L�L�GRSXQL��QH�VD�
PR�QD�RVQRYX�DQDOL]H�ERJDWH�YL^HGHFHQLMVNH�SUDNVH�L�VDYUHPHQLK�WHQGHQFLMD��SUH
VYHJD��X�HYURSVNRM�NRPSDUDWLYQRM�OHJLVODWLYL��YH`�L�X�VNODGX�VD�SRWUHEDPD�L�UDFLR�
QDOQLP�]DKWHYLPD�VDYUHPHQRJ�SUDYQRJ�¨LYRWD�

3R�VYRP�RELPX��SUHGOR¨HQH�SURPHQH�VX�]QDWQH�L��UDGL�EROMH�LOXVWUDFLMH��R]�
QDaHQH�VX�9(@,0�6/29,0$�X�RGQRVX�QD�YD¨H`L�=DNRQ�R�REOLJDFLRQLP�RGQRVLPD�

,9

,OXVWUDFLMH�UDGL��QDYRGH�VH�QDM]QDaDMQLMH�SUHGOR¨HQH�SURPHQH�
���8QHWH�VX�GHILQLFLMH�R�QDMYD¨QLMLP�SUDYQLP�LQVWLWXWLPD��NDR�^WR�VX�
¤�REOLJDFLRQL�RGQRVL�
¤�SULYUHGQL�XJRYRUL�

2EOLJDFLRQL�RGQRVL
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¤�NULYLFD�
¤�^WHWD�
¤�RSDVQH�VWYDUL�
¤�RSDVQH�GHODWQRVWL�L
¤�ELWQH�SRYUHGH�XJRYRUD�
���'RSXQMHQH�VX�RGUHGEH�R�
¤�]DNOMXaHQMX�XJRYRUD�
¤�]DVWXSDQMX�
¤�SUHJRYRULPD�
¤�SRQXGL�
¤�SUHGXJRYRUX�
¤�WXPDaHQMX�XJRYRUD�L
¤�RSFLRQRP�XJRYRUX�
���5D]UD_HQH�VX�RGUHGEH�R�WXPDaHQMX�XJRYRUD�L�R�SURNXUL��NDR�QDM^LUHP�L

VSHFLILaQRP�SRVORYQRP�SXQRPR`MX�
���,]QHWH�VX�UD]OLaLWH�YDULMDQWH�R�GHMVWYX�SURPHQMHQLK�RNROQRVWL��NODX]XOD�UH�

EXV�VLF�VWDQWLEXV��
���=QDWQR�VX�SUR^LUHQD�]DNRQVND�UH^HQMD�R�RGJRYRUQRVWL�]D�SURX]URNRYDQX

^WHWX� �SUH� VYHJD�� RGUHGEH� R� RGJRYRUQRVWL� SULYUHGQLK� VXEMHNDWD�� GU¨DYH� L� GUXJLK
VXEMHNDWD� MDYQLK� RYOD^`HQMD�� OHNDUD� L� GUXJRJ�PHGLFLQVNRJ� RVREOMD��� 3RVHEQR� VX
UD]UD_HQH�RGUHGEH�R�RGJRYRUQRVWL�]D�^WHWX�RG�¨LYRWLQMD��JUD_HYLQD��PRWRUQLK�YR�
]LOD��WHURULVWLaNLK�DNDWD��MDYQLK�GHPRQVWUDFLMD��VSRUWVNLK�L�GUXJLK�PDQLIHVWDFLMD�

��� 3UHGYL_HQR� MH� SUDYR� SULYUHGQLK� VXEMHNDWD� L� GUXJLK� SUDYQLK� OLFD� QD
QRYaDQX�QDNQDGX�^WHWH�]ERJ�SRYUHGH�SRVORYQRJ�XJOHGD�

���=QDaDMQH�QRYLQH�VX�XQHWH�X�REODVWL�QDNQDGH�QHLPRYLQVNH�^WHWH�X�VOXaDMX
SRYUHGH�]D^WL`HQLK�SUDYD�OLaQRVWL��8VWDYRP�]DJDUDQWRYDQLK�SUDYD�OLaQRVWL��NDR�L
SUDYD� ]DJDUDQWRYDQLK� RS^WHSULKYD`HQLP� SUDYLOLPD� PH_XQDURGQRJ� SUDYD� L
SRWYU_HQLP�PH_XQDURGQLP�XJRYRULPD���

���5D]UD_HQD�MH�]DNRQVND�PDWHULMD�R�KDUWLMDPD�RG�YUHGQRVWL�
���3UHGOR¨HQD�VX�UH^HQMD�R�LVSXQMHQMX�REDYH]D��NDR�QDMYD¨QLMHP�QDaLQX�SUH�

VWDQND� REOLJDFLMD� �QD� SULPHU�� RYOD^`HQMH� WUH`HJ� OLFD� GD� SULPL� LVSXQMHQMH�� UHG
XUDaXQDYDQMD� LVSXQMHQMD�� RGELMDQMH� ]DGRFQHORJ� LVSXQMHQMD�� GHMVWYR� GX¨QLNRYH
GRFQMH��

����'RSXQMHQD�VX�UH^HQMD�R�NRPSHQ]DFLML�
����)RUPXOLVDQH�VX�RGUHGEH�R�NXPXODWLYQLP�L�DOWHUQDWLYQLP�REDYH]DPD�
����5HJXOLVDQL�VX�XJRYRUL�NRML�GR�VDGD�QLVX�ELOL�]DNRQVNL�UHJXOLVDQL��NDR�^WR

VX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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¤�SRNORQ�
¤�SRVOXJD�
¤�RUWDNOXN�
¤�XJRYRU�R�aXYDQMX�VSRUQH�VWYDUL��XJRYRUQL�VHNYHVWDU��
¤�SURGDMD�VD�SUDYRP�RWNXSD�L
¤�XJRYRU�R�VDUDGQML�X�SROMRSULYUHGL�
����'D�EL�VH�RFHQLOD�FHOLVKRGQRVW�XQR^HQMD��NDR�LPHQRYDQLK��QRYLK�XJRYR�

UD�DXWRQRPQRJ�SULYUHGQRJ�SUDYD��X�WHNVWX�VX�UD]UD_HQH�RGUHGEH�R�
¤�IUDQ^L]LQJX�
¤�IDNWRULQJX�
¤�IRUIHWLQJX�L
¤�XJRYRUX�R�GLVWULEXFLML�
.RPLVLMD�SRVHEQR�RaHNXMH�L]MD^QMDYDQMH�VWUXaQH�MDYQRVWL�R�SRWUHEL�]DNRQV�

NRJ�UHJXOLVDQMD�WLK�XJRYRUD�
����7DNR_H�VX��NDR�DOWHUQDWLYQH�PRJX`QRVWL��IRUPXOLVDQH�L�RGUHGEH�R�
¤�L]GDYDaNRP�XJRYRUX�L
¤�OL]LQJX�
����=QDaDMQH�GRSXQH�VX�L]YU^HQH�L�NRG�XJRYRUD�R�
¤�SURGDML��
¤�JUD_HQMX�
¤�SUHYR]X�
¤�OLFHQFL�
¤�WUJRYLQVNRP�]DVWXSDQMX�
¤�RUJDQL]RYDQMX�SXWRYDQMD�
¤�MHPVWYX�
¤�RVLJXUDQMX�L�UHRVLJXUDQMX�
����3RVHEQR�MH�UD]UD_HQ�GHR�R�EDQNDUVNLP�XJRYRULPD�L�GUXJLP�EDQNDUVNLP

SRVORYLPD�
3RMHGLQL�XJRYRUL� VX�SUHWKRGQR�ELOL� REMDYOMHQL�X� ,�NQML]L�.RPLVLMH� �NDR�QD

SULPHU��XJRYRU�R�RVLJXUDQMX���0H_XWLP��X�RYRM�NQML]L�VX�REMDYOMHQL��MHU�VX�NRULJR�
YDQL� LOL�SUR^LUHQL�QD�RVQRYX�SULVSHOLK� VXJHVWLMD��QDMQRYLMLK�VPHUQLFD�(8�L�QRYLK
VD]QDQMD�L]�SRVORYQH�SUDNVH�

2EOLJDFLRQL�RGQRVL

�
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.RPLVLMD�VH�RSUHGHOLOD�GD�X�RYRM�SULSUHPQRM�ID]L�EODJRYUHPHQR�XSR]QD�]D�
LQWHUHVRYDQX� SUDYQLaNX� MDYQRVW� VD� SUHGOR¨HQLP� ]DNRQVNLP� WHNVWRP�� 3UL� WRPH�
.RPLVLMD�`H�QDVWRMDWL�GD�X�WRNX�MDYQH�UDVSUDYH��GR�]DYU^QH�ID]H�L]UDGH�*UD_DQV�
NRJ� ]DNRQLND�� GRELMH� ^WR� YL^H�PL^OMHQMD�� VXJHVWLMD� L� SUHGORJD�� =DWR� WHNVW� VDGU¨L
YH`L�EURM�DOWHUQDWLYQLK�UH^HQMD��

8�.RPLVLML�VH�QDVWDYOMD�VD�UDGRP�L�QD�SUHRVWDOLP�GHORYLPD�*UD_DQVNRJ�]D�
NRQLND� NRML� `H� WDNR_H� ELWL� REMDYOMHQL� X� QDUHGQLP� SXEOLNDFLMDPD�.RPLVLMH� L� QD
HOHNWURQVNRM�SUH]HQWDFLML�0LQLVWDUVWYD�SUDYGH�

������������

0L^OMHQMD��VXJHVWLMH�L�SUHGOR]L�PRJX�VH�GRVWDYLWL�.RPLVLML��SRVUHGVWYRP�8G�
UX¨HQMD�SUDYQLND�6UELMH��%HRJUDG��.UXQVND�����WHO���������������LOL�HOHNWURQVNL�
QD�DGUHVH��XSM@HXQHW�UV�LOL�GMLQD�@QDGODQX�FRP�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3RMDP
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-('1$�675$1$��329(5,/$&��29/$>@(1$�'$�=$+7(9$�2'�'58*(�675$1(��'8#1,.$��2'�
5(?(12�'$9$1-(��A,1-(1-(�,/,�8='5#$9$1-(�2'�1(A(*$�>72�%,�,1$A(�,0$/$�35$92�'$
A,1,��$�'58*$�675$1$�-(�'8#1$�'$�72�,6381,�

1DVWDQDN
AODQ�����aODQ���=22�

2%/,*$&,-(� QDVWDMX� L]� XJRYRUD�� SURX]URNRYDQMD� ^WHWH�� VWLFDQMD� EH]� RVQRYD�
SRVORYRGVWYD� EH]� QDORJD�� MHGQRVWUDQH� L]MDYH� YROMH� L� GUXJLK� ]DNRQRP� XWYU_HQLK
aLQMHQLFD�
$OWHUQDWLYD��5Ha���REOLJDFLMH§�]DPHQMXMX�VH�UHaLPD����REOLJDFLRQL�RGQRVL§�

6WUDQH�X�REOLJDFLRQLP�RGQRVLPD
AODQ�����aODQ���L����=22�

6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�PRJX�ELWL�IL]LaND�L�SUDYQD�OLFD�
6WUDQH�X�REOLJDFLRQRP�RGQRVX�VX�UDYQRSUDYQH�

6ORERGD�XJRYDUDQMD
AODQ�����aODQ����=22�

6WUDQH�XJRYRUQLFH�VX�VORERGQH��X�JUDQLFDPD�SULQXGQLK�SURSLVD��MDYQRJ�SR�
UHWND�L�025$/$��GD�VYRMH�RGQRVH�XUHGH�SR�VYRMRM�YROML�

8*2925�2%$9(=8-(�675$1(�8*29251,&(�.$2�=$.21�
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1DaHOR�VDYHVQRVWL�L�SR^WHQMD
AODQ�����aODQ����=22�

8�]DVQLYDQMX�REOLJDFLRQLK�RGQRVD�L�RVWYDULYDQMD�SUDYD�L�REDYH]D�L]�WLK�RG�
QRVD�VWUDQH�VX�GX¨QH�GD�VH�SULGU¨DYDMX�QDaHOD�VDYHVQRVWL�L�SR^WHQMD�

675$1(�1(�02*8�298�'8#1267�'$�,6./-8A(�,/,�2*5$1,A(�

=DEUDQD�]ORXSRWUHEH�SUDYD
AODQ�����aODQ����=22�

=DEUDQMHQR� MH� YU^HQMH� SUDYD� L]� JUD_DQVNR�SUDYQLK� RGQRVD� SURWLYQR� FLOMX
]ERJ�NRJD�VX�RQD�]DNRQRP�XVWDQRYOMHQD�LOL�SUL]QDWD�

=DEUDQD�VWYDUDQMD�L�LVNRUL^`DYDQMD�PRQRSROVNRJ�SROR¨DMD
AODQ�����aODQ����=22�

8�]DVQLYDQMX�JUD_DQVNR�SUDYQLK�RGQRVD�QH�PRJX�VH�XVWDQRYOMDYDWL�SUDYD�L
REDYH]H� NRMLPD� VH� ]D� ELOR� NRJD� VWYDUD� LOL� LVNRUL^`DYD� PRQRSROVNL� SROR¨DM� QD
WU¨L^WX�

5$91235$91267�,�=$>7,7$�.21.85(1&,-(�2%(=%(?8-(�6(�,�326(%1,0�3523,6,0$�
=$%5$1-(1$� -(� =/283275(%$� '20,1$1712*� 32/2#$-$� 1$� 75#,>78� .2-20� 6(

)250$/12�,/,�)$.7,A.,�3295(?8-8�35$9,/$�2�=$>7,7,�32752>$A$�

1DaHOR�MHGQDNH�YUHGQRVWL
AODQ�����aODQ����=22�

8�]DVQLYDQMX�GYRVWUDQLK�XJRYRUD�VWUDQH�SROD]H�RG�QDaHOD�MHGQDNH�YUHGQRVWL
X]DMDPQLK�GDYDQMD�

=DNRQRP� VH� RGUH_XMH� X� NRMLP� VOXaDMHYLPD� QDUX^DYDQMH� QDaHOD� -('1$.(
95('1267,�SRYODaL�SUDYQH�SRVOHGLFH�
$OWHUQDWLYD��8�VWDYX����UHaL����SROD]H�RG§��]DPHQMXMX�VH�UHaLPD����VH�SULGU¨DYDMX§�

=DEUDQD�SURX]URNRYDQMD�^WHWH
AODQ�����aODQ����=22�

6YDNR�MH�GX¨DQ�GD�VH�X]GU¨L�RG�SRVWXSND�NRMLP�VH�PR¨H�GUXJRP�SURX]UR�
NRYDWL�^WHWD�

'X¨QRVWL�LVSXQMHQMD�REDYH]D
AODQ������aODQ����=22�

6WUDQH�X�REOLJDFLRQRP�RGQRVX�GX¨QH�VX�GD�L]YU^H�VYRMX�REDYH]X�L�RGJRYRU�
QH�VX�]D�QMHQR�LVSXQMHQMH�

2EOLJDFLRQL�RGQRVL
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2EDYH]D�VH�PR¨H�XJDVLWL�VDPR�VDJODVQR^`X�YROMD�VWUDQD�X�REOLJDFLRQRP�RG�
QRVX�LOL�QD�RVQRYX�]DNRQD�

2GULFDQMH�XQDSUHG�RG�SULJRYRUD
AODQ���

2'5('%$�8*2925$�.2-20�6(� -('1$�8*29251$�675$1$�81$35('�2'5,A(�69,+
35,*2925$�� ,/,� 2'5(?(1(� 9567(� 35,*2925$� .2-,� %,� 6(� 02*/,� 2'126,7,� 1$� 3812�
9$#1267�72*�8*2925$��1(0$�35$912*�'(-679$�1,�8�32*/('8�21,+�35,*2925$�.2-,+
%,�6(�,1$A(�02*$2�32-(',1$A12�81$35('�2'5(@,�

,672�9$#,�=$�7$.92�2'5,&$1-(�-('12675$120�,=-$920�92/-(��
3RQD^DQMH�X�L]YU^DYDQMX�REDYH]D�L�RVWYDULYDQMX�SUDYD

AODQ������aODQ����=22�
6WUDQD�X�REOLJDFLRQRP�RGQRVX�GX¨QD�MH�GD�X�L]YU^DYDQMX�VYRMH�REDYH]H�SR�

VWXSD�VD�SD¨QMRP�NRMD�VH�X�SUDYQRP�SURPHWX�]DKWHYD�X�RGJRYDUDMX`RM�YUVWL�REOL�
JDFLRQLK�RGQRVD��SD¨QMD�GREURJ�SULYUHGQLND��RGQRVQR�GREURJ�GRPD`LQD��

6WUDQD�X�REOLJDFLRQRP�RGQRVX�GX¨QD�MH�GD�X�L]YU^DYDQMX�REDYH]D�L]�VYRMH
SURIHVLRQDOQH�GHODWQRVWL�SRVWXSD�V�SRYH`DQRP�SD¨QMRP�SUHPD�SUDYLOLPD�VWUXNH�L
RELaDMLPD��SD¨QMD�GREURJ�VWUXaQMDND��

6WUDQD� X� REOLJDFLRQRP� RGQRVX� GX¨QD� MH� GD� VH� X� RVWYDULYDQMX� VYRJ� SUDYD
X]GU¨L�RG�SRVWXSND�NRMLP�EL�VH�RWH¨DOR�L]YU^DYDQMH�REDYH]H�GUXJH�VWUDQH�
$OWHUQDWLYD��8�VWDYX����UHaL����SD¨QMD�GREURJ�SULYUHGQLND§��RGQRVQR���SD¨QMD�GRE�
URJ�GRPD`LQD§��]DPHQMXMX�VH�UHaLPD����%5,#/-,92*�,�85('12*�A29(.$§��8�VWDYX���
UHaL����SD¨QMD�GREURJ�VWUXaQMDND§��]DPHQMXMX�VH�UHaLPD����3$#1-$�5$=8012*�,�3$#�
/-,92*�6758A1-$.$§�

5H^DYDQMH�VSRURYD�QD�PLUDQ�QDaLQ
AODQ������aODQ����=22�

6WUDQH� X�REOLJDFLRQRP�RGQRVX� QDVWRMD`H� GD� VSRURYH� UH^DYDMX� XVDJOD^DYD�
QMHP��SRVUHGRYDQMHP�LOL�QD�GUXJL�PLUDQ�QDaLQ�

'LVSR]LWLYQL�NDUDNWHU�RGUHGDED�=$.21,.$
AODQ������aODQ����=22�

675$1(�02*8�VYRMH�2%/,*$&,21(�2'126(�GD�XUHGH�GUXNaLMH�QHJR�^WR�MH�RYLP
]DNRQLNRP�RGUH_HQR��DNR�L]�SRMHGLQH�RGUHGEH�RYRJ�]DNRQLND�LOL�L]�QMHQRJ�VPLVOD
QH�SURL]LOD]L�^WR�GUXJR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



3ULPHQD�GREULK�SRVORYQLK�RELaDMD
AODQ������aODQ����=22�

6WUDQH�X�REOLJDFLRQLP�RGQRVLPD�GX¨QH�VX�GD�X�SUDYQRP�SURPHWX�SRVWXSDMX
X�VNODGX�VD�GREULP�SRVORYQLP�RELaDMLPD�

1D�REOLJDFLRQH�RGQRVH�VH�SULPHQMXMX�X]DQVH�DNR�VX�VWUDQH�X�REOLJDFLRQLP
RGQRVLPD�XJRYRULOH�QMLKRYX�SULPHQX�LOL�DNR�L]�RNROQRVWL�SURL]LOD]L�GD�VX�QMLKRYX
SULPHQX�KWHOH�

3RVWXSDQMH�X�VNODGX�VD�RS^WLP�DNWLPD
AODQ������aODQ����=22�

3UDYQD�OLFD�X�]DVQLYDQMX�REOLJDFLRQLK�RGQRVD�SRVWXSDMX�X�VNODGX�VD�VYRMLP
RS^WLP�DNWLPD�

$OL��XJRYRU�NRML�MH�]DNOMXaHQ�LOL�GUXJD�SUDYQD�UDGQMD�NRMD�MH�SUHGX]HWD�VXS�
URWQR�WLP�DNWLPD�RVWDMH�QD�VQD]L��RVLP�DNR�MH�]D�WR�GUXJD�VWUDQD�]QDOD�LOL�PRUDOD
]QDWL�LOL�DNR�MH�RYLP�]DNRQLNRP�GUXNaLMH�RGUH_HQR�

6$9(61267�'58*(�8*29251(�675$1(�6(�35(73267$9/-$�

3ULPHQD�SRMHGLQLK�RGUHGDED
AODQ������aODQ����VW����L���=22�

2GUHGEH�RYRJ� ]DNRQLND�NRMH� VH�RGQRVH� QD�XJRYRUH�SULPHQMXMX� VH� QD� VYH
YUVWH�XJRYRUD��RVLP�DNR�]D�35,95('1(�8*2925(�QLMH�L]ULaLWR�GUXNaLMH�RGUH_HQR�

35,95('1,�8*2925,�X�VPLVOX�RYRJ�=$.21,.$�68�8*2925,�.2-(�0(?862%12�=$�
./-8A8-8�35,95('1,�68%-(.7,��.$2�>72�68��35,95('1$�'58>79$��'58*$�35$91$�/,&$�,
32-(',1&,�.2-,�8�9,'8�5(*,67529$12*�=$1,0$1-$�2%$9/-$-8�1(.8�35,95('18�'(/$7�
1267�

692-6792�35,95('12*�68%-(.7$��2'5(?8-(�6(�326(%1,0�3523,6,0$�

,�9DULMDQWD��8�VWDYX�����UHaL����SULYUHGQH�XJRYRUH§�]DPHQMXMX�VH�UHaLPD����8*292�
5(�8�35,95(',§��D�X�VWDYX����UHaLPD����8*2925,�8�35,95(',§�
,,�9DULMDQWD��=D�QDYHGHQH�XJRYRUH�XSRWUHELWL�QD]LY����75*29,16.,�8*2925,§�

3ULPHQD�QD�GUXJH�SUDYQH�SRVORYH
AODQ������aODQ����VW����=22�

2GUHGEH�RYRJ�]DNRQLND�NRMH�VH�RGQRVH�QD�XJRYRUH�VKRGQR�VH�SULPHQMXMX�L
QD�GUXJH�SUDYQH�SRVORYH�
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*ODYD�,
8*2925

2'(/-$.���
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2GVHN��
6$*/$61267�92/-$

.DG�MH�XJRYRU�]DNOMXaHQ
AODQ������aODQ����=22�

8JRYRU�MH�]DNOMXaHQ�NDG�VX�VH�XJRYRUQH�VWUDQH�VDJODVLOH�R�ELWQLP�VDVWRMFL�
PD�XJRYRUD�

2EDYH]QR�]DNOMXaHQMH�L�REDYH]QD�VDGU¨LQD�XJRYRUD
AODQ������aODQ����=22��

$NR� MH�QHNR�SR�]DNRQX�REDYH]DQ�GD�]DNOMXaL�XJRYRU��]DLQWHUHVRYDQR� OLFH
PR¨H�]DKWHYDWL�GD�VH�WDNDY�XJRYRU�EH]�RGODJDQMD�]DNOMXaL�

2GUHGEH�SURSLVD�NRMLPD�VH��GHOLPLaQR�LOL�X�FHOLQL��RGUH_XMH�VDGU¨LQD�XJRYR�
UD�VDVWDYQL�VX�GHORYL�WLK�XJRYRUD��WH�LK�XSRWSXQMDYDMX�LOL�VWXSDMX�QD�PHVWR�XJRYRU�
QLK�RGUHGDED�NRMH�QLVX�X�VDJODVQRVWL�VD�QMLPD�

1DSRPHQD��6DQNFLMD�]D�QHSR^WRYDQMH�]DNRQVNH�REDYH]H�GD�VH�]DNOMXaL�RGUH_HQL�XJRYRU
SUHGYL_HQD�MH�X�aODQX������=22��X�YLGX�QDNQDGH�^WHWH��0RJOD�EL�VH�NDR�DOWHUQDWLYQD�PR�
JX`QRVW�SUHGYLGHWL�L�VXGVND�LQWHUYHQFLMD�X�YLGX�VXGVNH�RGOXNH�NRMD�EL�VXSVWLWXLVDOD�QH]DN�
OMXaHQL� XJRYRU�� 7D� EL�PRJX`QRVW� ELOD� SR¨HOMQD� NDGD� QHNL� VXEMHNDW� VD�PRQRSROLVWLaNLP
SROR¨DMHP�QD�WU¨L^WX�QH�SR^WXMH�]DNRQVNX�REDYH]X�]DNOMXaHQMD�RGUH_HQRJ�XJRYRUD�

��



,]MDYD�YROMH
AODQ������aODQ����=22�

9ROMD�]D�]DNOMXaHQMH�XJRYRUD�PR¨H�VH�L]MDYLWL�UHaLPD��XRELaDMHQLP�]QDFLPD
LOL�GUXJLP�SRQD^DQMHP�L]�NRJD�VH�VD�VLJXUQR^`X�PR¨H�]DNOMXaLWL�R�QMHQRP�SRVWR�
MDQMX�

92/-$� =$� =$./-8A(1-(� 8*2925$�02#(� 6(� 6$23>7,7,� ,� 5$=/,A,7,0� 65('679,0$
.2081,.$&,-$��$.2�326(%1,0�3523,6,0$�1,-(�'58.A,-(�2'5(?(12�

,]MDYD�YROMH�PRUD�GD�EXGH�XaLQMHQD�VORERGQR�L�R]ELOMQR�

'R]YROD�L�RGREUHQMH
AODQ������aODQ����=22�

.DG�MH�]D�]DNOMXaHQMH�XJRYRUD�SRWUHEQD�VDJODVQRVW�WUH`HJ�OLFD��RYD�VDJODV�
QRVW�PR¨H�ELWL�GDWD�SUH�]DNOMXaHQMD�XJRYRUD��NDR�GR]YROD��LOL�SRVOH�QMHJRYRJ�]DN�
OMXaHQMD��NDR�RGREUHQMH��DNR�]DNRQRP�QLMH�SURSLVDQR�^WR�GUXJR�

'R]YROD��RGQRVQR�RGREUHQMH�PRUDMX�ELWL�GDWL�X�REOLNX�SURSLVDQRP�]D�XJR�
YRUH�]D�aLMH�VH�]DNOMXaHQMH�GDMX�

3UHJRYRUL
AODQ������aODQ����=22�

3UHJRYRUL�NRML�SUHWKRGH�]DNOMXaHQMX�XJRYRUD�QH�REDYH]XMX�L�VYDND�LK�VWUDQD
PR¨H�SUHNLQXWL�NDG�JRG�KR`H�

$OL�VWUDQD�NRMD�MH�YRGLOD�SUHJRYRUH�EH]�QDPHUH�GD�]DNOMXaL�XJRYRU�RGJRYD�
UD�]D�^WHWX�QDVWDOX�YR_HQMHP�SUHJRYRUD�

2GJRYDUD� ]D� ^WHWX� L� VWUDQD� NRMD� MH� YRGLOD�SUHJRYRUH�X�QDPHUL�GD� ]DNOMXaL
XJRYRU�� SD� RGXVWDQH� RG� WH� QDPHUH� EH]� RVQRYDQRJ� UD]ORJD� L� WLPH� GUXJRM� VWUDQL
SURX]URNXMH�^WHWX�

$NR�VH�GUXNaLMH�QH�VSRUD]XPHMX��VYDND�VWUDQD�VQRVL�VYRMH�WUR^NRYH�RNR�SUL�
SUHPD�]D�]DNOMXaHQMH�XJRYRUD��D�]DMHGQLaNH�WUR^NRYH�VQRVH�QD�MHGQDNH�GHORYH�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

$.2� -(� -('1$� 675$1$�8� 35(*2925,0$� '$/$� '58*2-� 675$1,� 329(5/-,9$� 2%$�
9(>7(1-$�,/,�-2-�202*8@,/$�'$�'2?(�'2�1-,+��'58*$�675$1$��$.2�1,-(�'58.A,-(�'2�
*2925(12�� 1(� 60(� ,+� 8A,1,7,� '267831,0� 75(@,0� /,&,0$�� 1,7,� ,+�.25,67,7,� =$� 692-(
,17(5(6(��%(=�2%=,5$�'$�/,�-(�1$.1$'12�8*2925�=$./-8A(1�,/,�1,-(�

2'*29251267� =$� 3295('8� 2%$9(=(� 2� 329(5/-,9,0� 2%$9(>7(1-,0$� 02#(� 6(
6$672-$7,� 8� 1$.1$',� 3528=52.29$1(� >7(7(� ,� 35('$-,� 2>7(@(120�.25,67,� .2-8� -(
>7(71,.�720�3295('20�2679$5,2�
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9UHPH�L�PHVWR�]DNOMXaHQMD�XJRYRUD
AODQ������aODQ����=22�

8JRYRU�MH�]DNOMXaHQ�RQRJ�WUHQXWND�NDG�SRQXGLODF�SULPL�L]MDYX�SRQX_HQRJ
GD�SULKYDWD�SRQXGX�

6PDWUD�VH�GD�MH�XJRYRU�]DNOMXaHQ�X�PHVWX�X�NRPH�MH�SRQXGLODF�LPDR�VYRMH
VHGL^WH��RGQRVQR�SUHELYDOL^WH�X�WUHQXWNX�NDG�MH�XaLQLR�SRQXGX�

3RQXGD
AODQ������aODQ����=22��

3RQXGD� MH� SUHGORJ� ]D� ]DNOMXaHQMH� XJRYRUD� XaLQMHQ� RGUH_HQRP� OLFX�� NRML
VDGU¨L�VYH�ELWQH�VDVWRMNH�XJRYRUD�WDNR�GD�EL�VH�QMHJRYLP�SULKYDWDQMHP�PRJDR�]D�
NOMXaLWL�XJRYRU�

$NR� VX� XJRYRUQH� VWUDQH� SRVOH� SRVWLJQXWH� VDJODVQRVWL� R� ELWQLP� VDVWRMFLPD
XJRYRUD�RVWDYLOH�QHNH�VSRUHGQH�WDaNH�]D�GRFQLMH��XJRYRU�VH�VPDWUD�]DNOMXaHQLP�
D�VSRUHGQH�WDaNH��DNR�VDPH�XJRYRUQH�VWUDQH�QH�SRVWLJQX�VDJODVQRVW�R�QMLPD��XUH�
GL`H�VXG�YRGH`L�UDaXQD�R�SUHWKRGQLP�SUHJRYRULPD��1-,+292-�'27$'$>1-2-�326/29�
12-�SUDNVL�L�RELaDMLPD�

2S^WD�SRQXGD
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AODQ������aODQ����=22�

8JRYRU� ]DNOMXaHQ� SRG� RGOR¨QLP� XVORYRP� LOL� URNRP� SXQRYD¨DQ� MH� DNR� MH
SUHGPHW�REDYH]H�NRML�MH�X�SRaHWNX�ELR�QHPRJX`�SRVWDR�PRJX`�SUH�RVWYDUHQMD�XV�
ORYD�LOL�LVWHND�URND�

.DG�MH�SUHGPHW�REDYH]H�QHGRSX^WHQ
AODQ������aODQ����=22�

3UHGPHW�REDYH]H�MH�QHGRSX^WHQ�DNR�MH�SURWLYDQ�SULQXGQLP�SURSLVLPD��MDY�
QRP�SRUHWNX�LOL�025$/8�

.DG�MH�SUHGPHW�RGUHGLY
AODQ������aODQ����=22�

3UHGPHW� REDYH]H� MH� RGUHGLY� DNR� XJRYRU� VDGU¨L� SRGDWNH� SRPR`X� NRMLK� VH
PR¨H�RGUHGLWL�LOL�VX�VWUDQH�RVWDYLOH�WUH`HP�OLFX�GD�JD�RGUHGL�

$NR� WR� WUH`H� OLFH�QH`H� LOL�QH�PR¨H�GD�RGUHGL�SUHGPHW�REDYH]H��XJRYRU� MH
QL^WDY�
$OWHUQDWLYD��'RGDMH�VH�SHW�QRYLK�VWDYRYD�NRML�JODVH�

$.2� -(� 2'5(?,9$1-(� 35('0(7$� 8*2925$� 267$9/-(12� 1(.2/,&,1,�� 8� 6/8A$-8
1(6/$*$1-$�2'/8A8-(�9(@,1$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



75(@(�/,&(�-(�'8#12�92',7,�5$A81$�2�69,0�2.2/1267,0$��1$52A,72�2�35,/,.$�
0$�1$� 75#,>78�� ,� 35(0$�1-,0$� 2'5(',7,� 35('0(7� 35$9,A12�� 8� 3527,9120�1(=$'2�
92/-1$�8*29251$�675$1$�02#(�=$+7(9$7,�321,>7(1-(�8*2925$�

$/,�$.2�68�8*29251(�675$1(�267$9,/(�75(@(0�/,&8�'$�326783,�32�6920�1$�
+2?(1-8��321,>7(1-(�8*2925$�02#(�6(�=$+7(9$7,�6$02�$.2�-(�212�326783,/2�1(6$�
9(612�

$.2� -(� 8*2925(12� '$� @(� 35('0(7� 2'5(',7,� -('1$� 2'� 8*29251,+� 675$1$�
60$75$�6(�'$�-(�8*2925�=$./-8A(1�32'�86/2920�'$�6(�6$�1-(*2920�2'/8.20�6$�
*/$6,�'58*$�675$1$�

1,>7$9� -(� 8*2925� 8� .20(� -(� 2'5(?,9$1-(� 35('0(7$� 8*2925$� 267$9/-(12
6/2%2'12-�2&(1,�-('12-�2'�8*29251,+�675$1$�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�
8JRYRU�GD�VH�VWYDU�QH�RWX_L�LOL�QH�RSWHUHWL

AODQ���
38129$#$1� -(� 8*2925� .2-,0� 6(� 1(.2� 2%$9(=8-(� '$� 2'5(?(18� 679$5� 1(

278?,�,/,�1(�237(5(7,�=$�2'5(?(12�95(0(��.2-(�1(�02#(�%,7,�'8#(�2'�3(7�*2',1$�
$/,� $.2� -(�21� 679$5�278?,2�� 67,&$1-(� 6$9(612*� 35,%$9,2&$�1(�02#(� 6(�26�

325$9$7,��$�278?,/$&�-(�2'*2925$1�6920�6$8*29251,.8�=%2*�3295('(�692-(�2%$�
9(=(�

,672�9$#,�8�6/8A$-8�237(5(@(1-$�679$5,�

2GVHN���
26129

'R]YROMHQ�L�QHLVWLQLWL�RVQRY
AODQ������aODQ����=22�

6YDND�XJRYRUQD�REDYH]D�PRUD�LPDWL�GR]YROMHQ�SUDYQL�RVQRY�
2VQRY�MH�QHGR]YROMHQ�DNR�MH�SURWLYDQ�SULQXGQLP�SURSLVLPD��MDYQRP�SRUHW�

NX�LOL�PRUDOX�
3UHWSRVWDYOMD�VH�GD�REDYH]D�LPD�SUDYQL�RVQRY�LDNR�QLMH�L]UD¨HQ�

1L^WDYRVW�XJRYRUD�]ERJ�RVQRYD
AODQ������aODQ����=22�

$NR�SUDYQL�RVQRY�QH�SRVWRML�LOL�MH�QHGR]YROMHQ��XJRYRU�MH�QL^WDY�
'8#1,.�02#(�2'%,7,�'$�,=95>,�2%$9(=8�.2-$�1(0$�'2=92/-(1�35$91,�26129�,

326/(�=$67$5(/267,�35$9$�'$�75$#,�321,>7(1-(�7(�2%$9(=(�

2EOLJDFLRQL�RGQRVL

��



3REXGH�]D�]DNOMXaHQMH�XJRYRUD
AODQ������aODQ����=22�

3REXGH�L]�NRMLK�MH�XJRYRU�]DNOMXaHQ�QH�XWLaX�QD�QMHJRYX�SXQRYD¨QRVW�
$OL��DNR�MH�QHGR]YROMHQD�SREXGD�ELWQR�XWLFDOD�QD�RGOXNX�MHGQRJ�XJRYRUQLND

GD�]DNOMXaL�XJRYRU�L�DNR�MH�WR�GUXJL�XJRYRUQLN�]QDR�LOL�PRUDR�]QDWL��XJRYRU�`H�ELWL
EH]�GHMVWYD�

8JRYRU�EH]�QDNQDGH�QHPD�SUDYQR�GHMVWYR�L�NDG�GUXJL�XJRYRUQLN�QLMH�]QDR
GD�MH�QHGR]YROMHQD�SREXGD�ELWQR�XWLFDOD�QD�RGOXNX�QMHJRYRJ�VDXJRYRUQLND�

2GVHN���
63262%1267

8JRYRUL�SUDYQRJ�OLFD
AODQ������aODQ����=22�

3UDYQR�OLFH�PR¨H�]DNOMXaLYDWL�XJRYRUH�X�SUDYQRP�SURPHWX�X�RNYLUX�VYRMH
SUDYQH�VSRVREQRVWL�

8JRYRU� ]DNOMXaHQ� ,=9$1� 35$91(� 63262%1267,� 35$912*� /,&$� QHPD� SUDYQR
GHMVWYR��26,0�$.2�326(%1,0�3523,6,0$�1,-(�'58.A,-(�2'5(?(12�

6DYHVQD� VWUDQD�PR¨H� ]DKWHYDWL� QDNQDGX� ^WHWH�NRMX� MH�SUHWUSHOD�XVOHG� ]DN�
OMXaHQMD�XJRYRUD�NRML�QHPD�SUDYQR�GHMVWYR�

6DJODVQRVW�]D�]DNOMXaHQMH�XJRYRUD
AODQ������aODQ����=22�

.DG�MH�RS^WLP�DNWRP�SUDYQRJ�OLFD�RGUH_HQR�L�X�UHJLVWDU�XSLVDQR�GD�QMHJRY
]DVWXSQLN�PR¨H�]DNOMXaLWL�RGUH_HQL�XJRYRU�VDPR�X]�VDJODVQRVW�QHNRJ�RUJDQD��VD�
JODVQRVW� VH�PR¨H� GDWL� SUHWKRGQR�� LVWRYUHPHQR� LOL� QDNQDGQR�� DNR� ^WD� GUXJR� QLMH
XSLVDQR�X�UHJLVWDU�

'UXJD�VWUDQD�LPD�SUDYR�GD�SR]RYH�SUDYQR�OLFH�GD�VH�QMHJRY�RYOD^`HQL�RUJDQ
X�SULPHUHQRP�URNX�L]MDVQL�GD�OL�GDMH�VDJODVQRVW��SD�DNR�WR�RYDM�QH�XaLQL��VPDWUD`H
VH�GD�VDJODVQRVW�QLMH�GDWD�

1DNQDGQD�VDJODVQRVW�LPD�SRYUDWQR�GHMVWYR��DNR�GUXNaLMH�QLMH�XJRYRUHQR�
$NR�VDJODVQRVW�QLMH�GDWD��VPDWUD�VH�GD�XJRYRU�QLMH�QL�]DNOMXaHQ�
.DG�VH�SUHPD�RGUHGEDPD�RYRJ�aODQD�VPDWUD�GD�XJRYRU�QLMH�]DNOMXaHQ��VD�

YHVQD�VWUDQD�PR¨H�]DKWHYDWL�RG�SUDYQRJ�OLFD�SUDYLaQX�QDNQDGX�
2GUHGEH�SUHWKRGQLK�VWDYRYD�SULPHQMXMX�VH�L�X�VOXaDMX�NDG�MH�RS^WLP�DNWRP

SUDYQRJ�OLFD�RGUH_HQR�GD�]DVWXSQLN�PR¨H�]DNOMXaLWL�QHNL�XJRYRU�VDPR�]DMHGQR�V
RGUH_HQLP�RUJDQRP�WRJ�SUDYQRJ�OLFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



8JRYRU�SRVORYQR�QHVSRVREQRJ�OLFD
AODQ������aODQ����=22�

=D�]DNOMXaHQMH�SXQRYD¨QRJ�XJRYRUD�SRWUHEQR�MH�GD�XJRYRUQLN�LPD�SRVORY�
QX�VSRVREQRVW�NRMD�VH�WUD¨L�]D�]DNOMXaHQMH�WRJ�XJRYRUD�

2JUDQLaHQR� SRVORYQR� VSRVREQR� OLFH�PR¨H� EH]� RGREUHQMD� VYRJ�]DNRQVNRJ
]DVWXSQLND�]DNOMXaLYDWL�VDPR�RQH�XJRYRUH�aLMH�PX�MH�]DNOMXaLYDQMH�]DNRQRP�GR]�
YROMHQR�

2VWDOL�XJRYRUL�WLK�OLFD�]DNOMXaHQL�EH]�GR]YROH�]DNRQVNRJ�]DVWXSQLND�UX^OMLYL
VX��DOL�PRJX�ELWL�RVQD¨HQL�QMHJRYLP�QDNQDGQLP�RGREUHQMHP�

3UDYR�VDXJRYRUQLND�SRVORYQR�QHVSRVREQRJ�OLFD
AODQ������aODQ����=22�

6DXJRYRUQLN�SRVORYQR�QHVSRVREQRJ�OLFD�NRML�QLMH�]QDR�]D�QMHJRYX�SRVORY�
QX�QHVSRVREQRVW�PR¨H�RGXVWDWL�RG�XJRYRUD�NRML�MH�]DNOMXaLR�VD�QMLP�EH]�RGREUH�
QMD�QMHJRYRJ�]DNRQVNRJ�]DVWXSQLND�

,VWR� SUDYR� LPD� L� VDXJRYRUQLN� SRVORYQR� QHVSRVREQRJ� OLFD� NRML� MH� ]QDR� ]D
QMHJRYX� SRVORYQX� QHVSRVREQRVW�� DOL� MH� ELR� SUHYDUHQ� RG� QMHJD� GD� LPD� GR]YROX
VYRJ�]DNRQVNRJ�]DVWXSQLND�

2YR�SUDYR�VH�JDVL�SR�LVWHNX�WULGHVHW�GDQD�RG�VD]QDQMD�]D�SRVORYQX�QHVSR�
VREQRVW�GUXJH�VWUDQH��RGQRVQR�]D�RGVXVWYR�GR]YROH�RGQRVQR�RGREUHQMD�]DNRQV�
NRJ�]DVWXSQLND��DOL�L�UDQLMH�DNR�]DNRQVNL�]DVWXSQLN�EXGH�RGREULR�XJRYRU�SUH�QHJR
^WR�WDM�URN�LVWHNQH�

3R]LYDQMH�]DNRQVNRJ�]DVWXSQLND�GD�VH�L]MDVQL
AODQ������aODQ����=22�

6DXJRYRUQLN� SRVORYQR�QHVSRVREQRJ� OLFD� NRML� MH� ]DNOMXaLR�XJRYRU� VD�QMLP
EH]�GR]YROH�QMHJRYRJ�]DNRQVNRJ�]DVWXSQLND�PR¨H�SR]YDWL�]DNRQVNRJ�]DVWXSQLND
GD�VH�L]MDVQL�GD�OL�RGREUDYD�WDM�XJRYRU�

$NR�VH�]DNRQVNL�]DVWXSQLN�QH�L]MDVQL�X�URNX�RG�WULGHVHW�GDQD�RG�RYRJ�SR]L�
YD�GD�XJRYRU�RGREUDYD��VPDWUD`H�VH�GD�1,-(�'$2�6$*/$61267�

.DG�XJRYRUQLN�VWHNQH�SRVORYQX�VSRVREQRVW
SRVOH�]DNOMXaHQMD�XJRYRUD
AODQ������aODQ����=22�

3RVORYQR�VSRVREQR�OLFH�PR¨H�]DKWHYDWL�GD�VH�SRQL^WL�XJRYRU�NRML�MH�EH]�SRW�
UHEQH�GR]YROH�]DNOMXaLOR�]D�YUHPH�VYRMH�RJUDQLaHQH�SRVORYQH�VSRVREQRVWL�VDPR

2EOLJDFLRQL�RGQRVL

��



DNR� MH� WX¨EX� SRGQHOR� X� URNX� RG� WUL�PHVHFD� RG� GDQD� VWLFDQMD� SRWSXQH� SRVORYQH
VSRVREQRVWL�

2GVHN���
0$1(�92/-(

3UHWQMD�L�SULQXGD
AODQ������aODQ����=22�

1,>7$9�-(�8*2925�=$./-8A(1�83275(%20�1('2=92/-(1(�35,18'(�
$NR�MH�XJRYRUQD�VWUDQD�LOL�QHNR�WUH`L�QHGR]YROMHQRP�SUHWQMRP�L]D]YDR�RV�

QRYDQL�VWUDK�NRG�GUXJH�VWUDQH�WDNR�GD�MH�RYD�]ERJ�WRJD�]DNOMXaLOD�XJRYRU��GUXJD
VWUDQD�PR¨H�WUD¨LWL�GD�VH�XJRYRU�SRQL^WL�

6WUDK�VH�VPDWUD�RVQRYDQLP�DNR�VH� L]�RNROQRVWL�YLGL�GD�MH�R]ELOMQRP�RSDV�
QR^`X�XJUR¨HQ�¨LYRW��WHOR�LOL�GUXJR�]QDaDMQR�GREUR�XJRYRUQH�VWUDQH�LOL�WUH`HJ�OLFD�

8*2925� =$./-8A(1� 83275(%20� 6,/(� ,/,� 1('2=92/-(1(� 35,18'(� 35(0$� 8*2�
92512-�675$1,�1(�352,=92',�35$91$�'(-679$�

%LWQD�]DEOXGD
AODQ������aODQ����=22�

=DEOXGD�MH�ELWQD�DNR�VH�RGQRVL�QD�ELWQD�VYRMVWYD�SUHGPHWD��QD�OLFH�VD�NRMLP
VH�]DNOMXaXMH�XJRYRU�DNR�VH�]DNOMXaXMH� V�RE]LURP�QD� WR� OLFH��NDR� L�QD�RNROQRVWL
NRMH�VH�SR�RELaDMLPD�X�SURPHWX�LOL�SR�QDPHUL�VWUDQDND�VPDWUDMX�RGOXaQLP��D�VWUD�
QD�NRMD�MH�X�]DEOXGL�QH�EL�LQDaH�]DNOMXaLOD�XJRYRU�WDNYH�VDGU¨LQH�

6WUDQD�NRMD�MH�X�]DEOXGL�PR¨H�WUD¨LWL�SRQL^WDM�XJRYRUD�]ERJ�ELWQH�]DEOXGH�
RVLP� DNR� SUL� ]DNOMXaHQMX� XJRYRUD� QLMH� SRVWXSDOD� V� SD¨QMRP�NRMD� VH� X� SURPHWX
]DKWHYD�

8�VOXaDMX�SRQL^WDMD�XJRYRUD�]ERJ�]DEOXGH��GUXJD�VDYHVQD�VWUDQD�LPD�SUDYR
GD�WUD¨L�QDNQDGX�SUHWUSOMHQH�^WHWH�EH]�RE]LUD�QD�WR�^WR�VWUDQD�NRMD�MH�X�]DEOXGL�QLMH
NULYD�]D�VYRMX�]DEOXGX�

6WUDQD� NRMD� MH� X� ]DEOXGL� QH�PR¨H� VH� QD� QMX� SR]LYDWL� DNR� MH� GUXJD� VWUDQD
VSUHPQD�GD�L]YU^L�XJRYRU�NDR�GD�]DEOXGH�QLMH�ELOR�

=DEOXGD�R�SRQXGL�NRG�XJRYRUD�EH]�QDNQDGH
AODQ������aODQ����=22�

.RG�XJRYRUD�EH]�QDNQDGH�ELWQRP�]DEOXGRP�VH�VPDWUD�L�]DEOXGD�R�SREXGL
NRMD�MH�ELOD�RGOXaQD�]D�SUHX]LPDQMH�REDYH]H�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



1HVSRUD]XP

AODQ������aODQ����=22�
.DG�VWUDQH�YHUXMX�GD�VX�VDJODVQH��D�X�VWYDUL�PH_X�QMLPD�SRVWRML�QHVSRUD]XP

R�SULURGL�XJRYRUD�LOL�R�RVQRYX�LOL�R�SUHGPHWX�REDYH]H��XJRYRU�QH�QDVWDMH�
$OWHUQDWLYD��'RGDMX�VH�GYD�VWDYD�NRMD�JODVH�

675$1$�.2-$�-(�,=$=9$/$�1(6325$=80�692-20�.5,9,&20�'8#1$�-(�1$.1$',7,
>7(78�.2-8�-(�'58*$�675$1$�35(573(/$�

.$'$�6(�326/(�=$./-8A(1-$�8*2925$�8795',�'$�32672-,�1(6325$=80�2�1(.2-
6325('12-� 7$A.,��8*2925�@(�267$7,�1$� 61$=,��$� 78� 7$A.8�85(',@(� 68'��$.2�6(� ,=
2.2/1267,�6/8A$-$�02#(�=$./-8A,7,�'$�%,�8*29251(�675$1(�=$./-8A,/(�8*2925�,
%(=�1(6325$=80$�2�72-�7$A.,�

3RVUHGQD�L]MDYD

AODQ������aODQ����=22�
=DEOXGD�OLFD�SUHNR�NRJD�MH�VWUDQD�L]MDYLOD�VYRMX�YROMX�VPDWUD�VH�LVWR�NDR�L

]DEOXGD�X�YODVWLWRP�L]MDYOMLYDQMX�YROMH�

3UHYDUD

AODQ������aODQ����=22�
$NR�MHGQD�VWUDQD�L]D]RYH�]DEOXGX�NRG�GUXJH�VWUDQH�LOL�MH�RGU¨DYD�X�]DEOXGL

X�QDPHUL�GD�MH�WLPH�QDYHGH�QD�]DNOMXaHQMH�XJRYRUD��GUXJD�VWUDQD�PR¨H�]DKWHYDWL
SRQL^WDM�XJRYRUD�L�RQGD�NDG�]DEOXGD�QLMH�ELWQD�

6WUDQD�NRMD�MH�]DNOMXaLOD�XJRYRU�SRG�SUHYDURP�LPD�SUDYR�GD�]DKWHYD�QDNQD�
GX�SUHWUSOMHQH�^WHWH�

$NR�MH�SUHYDUX�XaLQLOR�WUH`H�OLFH�SUHYDUD�XWLaH�QD�VDP�XJRYRU�DNR�MH�GUXJD
XJRYRUQD�VWUDQD�X�YUHPH�]DNOMXaHQMD�XJRYRUD�]QDOD�LOL�PRUDOD�]QDWL�]D�SUHYDUX�

8JRYRU�EH]�QDNQDGH�PR¨H�VH�SRQL^WLWL� L�NDG� MH�SUHYDUX�XaLQLOR� WUH`H� OLFH�
EH]�RE]LUD�QD�WR�GD�OL�MH�GUXJD�XJRYRUQD�VWUDQD�X�YUHPH�]DNOMXaHQMD�XJRYRUD�]QD�
OD�LOL�PRUDOD�]QDWL�]D�SUHYDUX�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY�NRML�JODVL�

675$1$�.2-$�-(�=$./-8A,/$�8*2925�32'�35(9$520�,0$�35$92�1$�35,*2925�,
326/(�,67(.$�52.$�=$67$5(/267,�35$9$�'$�=$+7(9$�321,>7(1-(�8*2925$�

2EOLJDFLRQL�RGQRVL

��



,�9DULMDQWD�]D�SUHWKRGQL�VWDY�JODVL�
675$1$�.2-$�-(�=$./-8A,/$�8*2925�32'�35(9$520�02#(�2'%,7,�'$�,=95>,�2%$�

9(=8�,=�8*2925$�,�326/(�=$67$5(/267,�35$9$�'$�75$#,�1-(*292�321,>7(1-(�

,,�9DULMDQWD�]D�SUHWKRGQL�VWDY�JODVL�
8*2925�=$./-8A(1�32'�35(9$520�-(�1,>7$9�

3ULYLGDQ�XJRYRU
AODQ������aODQ����=22�

3ULYLGDQ�XJRYRU�QHPD�GHMVWYD�PH_X�XJRYRUQLP�VWUDQDPD�
$OL��DNR�SULYLGDQ�XJRYRU�SULNULYD�QHNL�GUXJL�XJRYRU��WDM�GUXJL�YD¨L�DNR�VX

LVSXQMHQL�XVORYL�]D�QMHJRYX�SUDYQX�YDOMDQRVW�
3ULYLGQRVW�XJRYRUD�QH�PR¨H�VH�LVWLFDWL�SUHPD�WUH`HP�VDYHVQRP�OLFX�

2GVHN���
)250$�8*2925$

1HIRUPDOQRVW�XJRYRUD
AODQ������aODQ����=22�

=DNOMXaHQMH� XJRYRUD� QH� SRGOH¨L� QLNDNYRM� IRUPL�� RVLP� DNR� MH� ]DNRQRP
GUXNaLMH�RGUH_HQR�

=DKWHY�]DNRQD�GD�XJRYRU�EXGH�]DNOMXaHQ�X�RGUH_HQRM� IRUPL�YD¨L� L�]D�VYH
GRFQLMH�L]PHQH�LOL�GRSXQH�XJRYRUD�

$OL�VX�SXQRYD¨QH�GRFQLMH�XVPHQH�GRSXQH�R�VSRUHGQLP�WDaNDPD�R�NRMLPD�X
IRUPDOQRP�XJRYRUX�QLMH�QL^WD�UHaHQR�DNR�WR�QLMH�SURWLYQR�FLOMX�UDGL�NRJD�MH�IRUPD
SURSLVDQD�

3XQRYD¨QH�VX�L�GRFQLMH�XVPHQH�SRJRGEH�NRMLPD�VH�VPDQMXMX�LOL�RODN^DYDMX
REDYH]H�MHGQH�LOL�GUXJH�VWUDQH��DNR�MH�SRVHEQD�IRUPD�SURSLVDQD�VDPR�X�LQWHUHVX
XJRYRUQLK�VWUDQD�

5DVNLGDQMH�IRUPDOQLK�XJRYRUD
AODQ������aODQ����=22�

)RUPDOQL� XJRYRUL� PRJX� ELWL� UDVNLQXWL� QHIRUPDOQLP� VSRUD]XPRP�� L]X]HY
DNR�MH�]D�RGUH_HQL�VOXaDM�]DNRQRP�SUHGYL_HQR�^WR�GUXJR��LOL�DNR�FLOM�]ERJ�NRJD�MH
SURSLVDQD�IRUPD�]D�]DNOMXaHQMH�XJRYRUD�]DKWHYD�GD�UDVNLG�XJRYRUD�EXGH�REDYOMHQ
X�LVWRM�IRUPL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



8JRYRUHQD�IRUPD
AODQ������aODQ����=22�

8JRYRUQH�VWUDQH�PRJX�VH�VSRUD]XPHWL�GD�SRVHEQD�IRUPD�EXGH�XVORY�SXQR�
YD¨QRVWL�QMLKRYRJ�XJRYRUD��

$.2�6(�35(�,/,�35,/,.20�3267,=$1-$�6$*/$61267,�2�6$'5#,1,�8*2925$�3267,*�
1(�6$*/$61267�2�1-(*292-�)250,��60$75$�6(�'$�-(�8*2925�=$./-8A(1�7(.�.$'$�-(
7$�)250$�2%$9/-(1$�

,672�9$#,�$.2�-(�7$'$�6$02�-('1$�675$1$�=$+7(9$/$�'$�8*2925�%8'(�2%$9�
/-(1�8�2'5(?(12-�)250,�

8JRYRU�]D�aLMH�MH�]DNOMXaHQMH�XJRYRUHQD�SRVHEQD�IRUPD�PR¨H�ELWL�UDVNLQXW�
GRSXQMHQ�LOL�QD�GUXJL�QDaLQ�L]PHQMHQ�L�QHIRUPDOQLP�VSRUD]XPRP�

$NR�VX�XJRYRUQH�VWUDQH�SUHGYLGHOH�SRVHEQX�IRUPX�VDPR�GD�RVLJXUDMX�GR�
ND]�VYRJD�XJRYRUD��LOL�GD�SRVWLJQX�^WR�GUXJR��XJRYRU�MH�]DNOMXaHQ�NDG�MH�SRVWLJ�
QXWD�VDJODVQRVW�R�QMHJRYRM�VDGU¨LQL��D�]D�XJRYRUQH�VWUDQH�MH�X�LVWR�YUHPH�QDVWDOD
REDYH]D�GD�XJRYRUX�GDMX�SUHGYL_HQX�IRUPX�

)RUPD�XJRYRUD�R�SUHQRVX�QHSRNUHWQRVWL
AODQ���

8*2925�1$�261298�.2*$�6(�35(126,�35$92�692-,1(�1$�1(32.5(71267,� ,/,�6(
867$129/-$9$� 1(.2� '58*2� 679$512� 35$92� 1$� 1(32.5(71267,�� 025$� %,7,� =$.�
/-8A(1�8�3,60(12-�)250,�,�29(5(1�

$OWHUQDWLYD��8�SUHWKRGQRP�VWDYX�EUL^X�VH�UHaL����,/,�6(�867$129/-$9$�1(.2�'58*2
679$512�35$92�1$�1(32.5(71267,§�L�GRGDMH�VH�QRYL�VWDY���NRML�JODVL�

8*2925�2�3520(78�1(32.5(71267,�38129$#$1�-(�,$.2�1,-(�29(5(1�

6DQNFLMD�QHGRVWDWND�SRWUHEQH�IRUPH
AODQ������aODQ����=22�

8*2925�.2-,�1,-(�=$./-8A(1�8�3523,6$12-�)250,�1(0$�35$912�'(-6792�8.2/,�
.2�,=�&,/-$�3523,6$�.2-,0�-(�2'5(?(1$�)250$�1(�352,=,/$=,�>72�'58*2�

8*2925�.2-,�1,-(�=$./-8A(1�8�8*2925(12-�)250,�1(0$�35$912�'(-6792�8.2�
/,.2�68�8*29251(�675$1(�38129$#1267�8*2925$�86/29,/(�326(%120�)25020�

$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
8*2925�1(�352,=92',�1,.$.92�'(-6792�$.2�1,-(�=$./-8A(1�8�=$.2120�3523,�

6$12-� ,/,� 8*2925(12-� )250,�� ,=8=(9� $.2� -(� 6$0,0� =$.2120� =$� 2'5(?(1,� 6/8A$-
35('9,?(12�1(>72�'58*2�
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$/,�� '(/,0,A$1� 0$1-,� 1('267$7$.� 8� )250,� 1(� 329/$A,� 1,>7$9267� 8*2925$
$.2�1(�60(7$�3267,=$1-8�&,/-$�5$',�.2*$�-(�)250$�867$129/-(1$�

3UHWSRVWDYND�SRWSXQRVWL�LVSUDYH

AODQ������aODQ����=22�
$NR�MH�XJRYRU�]DNOMXaHQ�X�SRVHEQRM�IRUPL��ELOR�QD�RVQRYX�]DNRQD�ELOR�SR

YROML�VWUDQDND��YD¨L�VDPR�RQR�^WR�MH�X�WRM�IRUPL�L]UD¨HQR�
,SDN��EL`H�SXQRYD¨QH�LVWRYUHPHQH�XVPHQH�SRJRGEH�R�VSRUHGQLP�WDaNDPD�R

NRMLPD�X�IRUPDOQRP�XJRYRUX�QLMH�QL^WD�UHaHQR��XNROLNR�QLVX�X�VXSURWQRVWL�VD�QMH�
JRYRP�VDGU¨LQRP�LOL�DNR�QLVX�SURWLYQH�FLOMX�]ERJ�NRJD�MH�IRUPD�SURSLVDQD�

3XQRYD¨QH� VX� L� LVWRYUHPHQH� XVPHQH� SRJRGEH� NRMLPD� VH� VPDQMXMX� LOL
RODN^DYDMX�REDYH]H�MHGQH�LOL�REH�VWUDQH�DNR�MH�SRVHEQD�IRUPD�SURSLVDQD�VDPR�X
LQWHUHVX�XJRYRUQLK�VWUDQD�

6DVWDYOMDQMH�LVSUDYH

AODQ������aODQ����=22�
.DG� MH� ]D� ]DNOMXaHQMH� XJRYRUD� SRWUHEQR� VDVWDYLWL� LVSUDYX�� XJRYRU� MH� ]DN�

OMXaHQ�NDG�LVSUDYX�SRWSL^X�VYD�OLFD�NRMD�VH�QMLP�REDYH]XMX�
8JRYRUQD�VWUDQD�NRML�QH�]QD�SLVDWL�VWDYL`H�QD�LVSUDYX�UXNR]QDN�RYHUHQ�RG

GYD�VYHGRND�LOL�RG�VXGD��RGQRVQR�GUXJRJ�RUJDQD�
=D�]DNOMXaHQMH�GYRVWUDQRJ�XJRYRUD�GRYROMQR�MH�GD�REH�VWUDQH�SRWSL^X�MHGQX

LVSUDYX�LOL�GD�VYDND�RG�VWUDQD�SRWSL^H�SULPHUDN�LVSUDYH�QDPHQMHQ�GUXJRM�VWUDQL�
=DKWHY�SLVPHQH�IRUPH�MH�LVSXQMHQ�DNR�VWUDQH�L]PHQMDMX�SLVPD�LOL�VH�VSRUD�

]XPHMX�387(0�(/(.75216.(�32>7(� LOL�QHNLP�GUXJLP�VUHGVWYRP�NRMH�RPRJX`DYD
GD�VH�VD�L]YHVQR^`X�XWYUGH�VDGU¨LQD�L�GDYDODF�L]MDYH�

.25,>@(1-(�(/(.75216.2*�3273,6$�85(?8-(�6(�326(%1,0�3523,6,0$�

1HVWDQDN�LVSUDYH

AODQ���
32672-$1-(� ,� 6$'5#,1$� 8*2925$� =$� A,-(� -(� =$./-8A(1-(� 3275(%1$� 3,60(1$

)250$� 02#(� 6(� 8� 6/8A$-8� 1(67$1.$� ,635$9(� '2.$=,9$7,� 69,0� '2.$=1,0� 65('�
679,0$�

1DSRPHQD��2FHQLWL� RSUDYGDQRVW� VWDYD� GD� VH�SRVWRMDQMH� L� VDGU¨LQD� SULYUHGQLK�XJRYRUD� L
XJRYRUD�SUHNR�SURSLVDQRJ�L]QRVD�PRJX�GRND]LYDWL�VDPR�SLVPHQLP�LVSUDYDPD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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.DG�MH�L]YU^HQ�XJRYRU�NRPH�QHGRVWDMH�IRUPD
AODQ�����aODQ����=22�

8JRYRU� ]D� aLMH� VH� ]DNOMXaHQMH� ]DKWHYD� SLVPHQD� IRUPD� VPDWUD� VH� SXQR�
YD¨QLP�LDNR�QLMH�]DNOMXaHQ�X�WRM�IRUPL�DNR�VX�XJRYRUQH�VWUDQH�L]YU^LOH��X�FHOLQL�LOL
X�SUHWH¨QRP�GHOX��REDYH]H�NRMH�L]�QMHJD�QDVWDMX��RVLP�DNR�L]�FLOMD�]ERJ�NRJD�MH
IRUPD�SURSLVDQD�RaLJOHGQR�QH�SURL]OD]L�^WR�GUXJR�
$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�PHQMD�WDNR�GD�JODVL�

8*2925� =$� A,-(� 6(� =$./-8A(1-(� =$+7(9$� 2'5(?(1$� 3,60(1$� )250$� 267$@(
38129$#$1��,$.2�1,-(�=$./-8A(1�8�72-�)250,��$.2�68�,=95>(1(�69(�2%$9(=(�.2-(�,=
1-(*$�1$67$-8��,=8=(9�$.2�=$.21�1$5(?8-(�>72�'58*2�8�2'5(?(120�6/8A$-8�

$/,��$.2�-(�-('1$�675$1$�8�860(12�=$./-8A(120�'92675$120�8*29258��=$
A,-8�6(�38129$#1267�=$+7(9$�3,60(1$�)250$��,6381,/$�692-8�2%$9(=8��21$�1(0$
35$92�=$+7(9$7,�2'�'58*(�675$1(�'$�,�29$�,6381,�692-8�2%$9(=8��1(*2�6$02�35$�
92�=$+7(9$7,�3295$@$-�212*$�>72�-(�'$/$�1$�,0(�,6381-(1-$��,=8=(9�$.2�-(�)250$
867$129/-(1$�6$02�5$',�1-(1(�=$>7,7(�,�$.2�-(�8�'$720�6/8A$-8�02*8@(�2'5,&$�
1-(�2'�7(�=$>7,7(�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

2GJRYRUQRVW�]D�QHGRVWDWDN�IRUPH
AODQ���

.2� 1$9('(� 692*� 6$8*29251,.$� '$� 6(� 35,� =$./-8A(1-8� 8*2925$� 1(
35,'5#$9$�3523,6$1(�)250(��3$�326/(�2'%,-(�'$� ,=95>,�692-8�2%$9(=8�32=,9$-8@,
6(�1$�1,>7$9267�8*2925$�=%2*�2'68679$�)250(��'8#$1�-(�1$.1$',7,�08�>7(78�.2�
-8�29$-�1(�%,�35(753(2�'$�1,-(�%,/2�292*�8*2925$�

,672�95(',�,�=$�6/8A$-�2'%,-$1M$�8*29251,.$�'$�35,6783,�2%$9/-$1-8�8*292�
5(1(�)250(�.$'�-(�72�86/29�=$�=$./-8A(1-(�8*2925$�

2GVHN���
86/29

8VORYL�L�QMLKRYR�GHMVWYR
AODQ������aODQ����=22�

8JRYRU�MH�]DNOMXaHQ�SRG�XVORYRP�DNR�QMHJRY�QDVWDQDN�LOL�SUHVWDQDN�]DYLVL
RG�EXGX`H�QHL]YHVQH�aLQMHQLFH�

2EOLJDFLRQL�RGQRVL
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$NR�MH�]DNOMXaHQ�SRG�RGOR¨QLP�XVORYRP�SD�VH�XVORY�LVSXQL��XJRYRU�GHOXMH
RG�WUHQXWND�QMHJRYRJ�]DNOMXaHQMD��RVLP�DNR�L]�]DNRQD��SULURGH�SRVOD�LOL�YROMH�VWUD�
QD�QH�SURLVWLaH�QH^WR�GUXJR�

$NR�MH�]DNOMXaHQ�SRG�UDVNLGQLP�XVORYRP��XJRYRU�SUHVWDMH�GD�YD¨L�NDGD�VH
XVORY�LVSXQL�

6PDWUD�VH�GD�MH�XVORY�RVWYDUHQ�DNR�QMHJRYR�RVWYDUHQMH��SURWLYQR�QDaHOX�VD�
YHVQRVWL� L� SR^WHQMD�� VSUHaL� VWUDQD� QD� aLML� MH� WHUHW� RGUH_HQ�� D� VPDWUD� VH� GD� QLMH
RVWYDUHQ�DNR�QMHJRYR�RVWYDUHQMH��SURWLYQR�QDaHOX�VDYHVQRVWL�L�SR^WHQMD��SURX]UR�
NXMH�VWUDQD�X�aLMX�MH�NRULVW�RGUH_HQ�

1HGRSX^WHQ�LOL�QHPRJX`�XVORY
AODQ������aODQ����=22�

1L^WDY� MH�XJRYRU�X�NRPH� MH�SRVWDYOMHQ�RGOR¨QL� LOL� UDVNLGQL�XVORY�SURWLYDQ
SULQXGQLP�SURSLVLPD��MDYQRP�SRUHWNX�LOL�PRUDOX�

8JRYRU�]DNOMXaHQ�SRG�QHPRJX`LP�RGOR¨QLP�XVORYRP�MH�QL^WDY��D�QHPRJX`
UDVNLGQL�XVORY�VPDWUD�VH�QHSRVWRMH`LP�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

3RWHVWDWLYDQ�XVORY
AODQ���

$.2�1$6783$1-(�86/29$�=$9,6,� ,6./-8A,92�2'�92/-(�8*29251(�675$1(�.2-$
6(�2%$9(=8-(��7$.9$�2%$9(=$�-(�1,>7$9$�

2EH]EH_HQMH�XVORYQRJ�SUDYD
AODQ������aODQ����=22�

$NR�MH�XJRYRU�]DNOMXaHQ�SRG�RGOR¨QLP�XVORYRP��SRYHULODF�aLMH�MH�SUDYR�XV�
ORYOMHQR� PR¨H� ]DKWHYDWL� RGJRYDUDMX`H� REH]EH_HQMH� WRJ� SUDYD� DNR� MH� QMHJRYR
RVWYDUHQMH�XJUR¨HQR�

2GVHN���
52.

5DaXQDQMH�YUHPHQD
AODQ������aODQ����=22�

5RN�RGUH_HQ�X�GDQLPD�SRaLQMH�WH`L�SUYRJ�GDQD�SRVOH�GRJD_DMD�RG�NRJD�VH
URN�UDaXQD��D�]DYU^DYD�VH�LVWHNRP�SRVOHGQMHJ�GDQD�URND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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5RN�RGUH_HQ�X�QHGHOMDPD��PHVHFLPD�LOL�JRGLQDPD�]DYU^DYD�VH�RQRJ�GDQD
NRML� VH� SR� LPHQX� L� EURMX� SRNODSD� VD� GDQRP� QDVWDQND� GRJD_DMD� RG� NRJD� URN
SRaLQMH�GD�WHaH��D�DNR�WDNYRJ�GDQD�QHPD�X�SRVOHGQMHP�PHVHFX��NUDM�URND�SDGD�QD
SRVOHGQML�GDQ�WRJ�PHVHFD�

$NR� SRVOHGQML� GDQ� URND� SDGD� X� GDQ� NDGD� MH� ]DNRQRP� ,/,� '58*,0� 23>7,0
35$91,0�$.720�RGUH_HQR�GD�VH�QH�UDGL��NDR�SRVOHGQML�GDQ�URND�UDaXQD�VH�VOHGH`L
UDGQL�GDQ�

3RaHWDN�PHVHFD�R]QDaDYD�SUYL�GDQ�X�PHVHFX��VUHGLQD�¤�SHWQDHVWL��D�NUDM�¤
SRVOHGQML�GDQ�X�PHVHFX��DNR�^WR�GUXJR�QH�SURL]OD]L�L]�QDPHUH�VWUDQDND�LOL�L]�SULUR�
GH�XJRYRUQRJ�RGQRVD�

3ULPHQD�SUDYLOD�R�XVORYX
AODQ������aODQ����=22�

.DG�GHMVWYR�XJRYRUD�SRaLQMH�RG�RGUH_HQRJ�YUHPHQD��VKRGQR�VH�SULPHQMXMX
SUDYLOD�R�RGOR¨QRP�XVORYX��D�NDG�XJRYRU�SUHVWDMH�GD�YD¨L�SR�LVWHNX�RGUH_HQRJ�UR�
ND��VKRGQR�VH�SULPHQMXMX�SUDYLOD�R�UDVNLGQRP�XVORYX�

2GVHN���
.$3$5$�,�2'867$1,&$

���.DSDUD
9UD`DQMH�L�XUDaXQDYDQMH�NDSDUH

AODQ������aODQ����=22�
$NR�MH�X�WUHQXWNX�]DNOMXaHQMD�XJRYRUD�MHGQD�VWUDQD�GDOD�GUXJRM�L]YHVWDQ�L]�

QRV�QRYFD� LOL� L]YHVQX�NROLaLQX�GUXJLK�]DPHQOMLYLK�VWYDUL�NDR�]QDN�GD� MH�XJRYRU
]DNOMXaHQ��NDSDUD���XJRYRU�VH�VPDWUD�]DNOMXaHQLP�NDG�MH�NDSDUD�GDWD��DNR�QLMH�^WR
GUXJR�XJRYRUHQR�

8�VOXaDMX�LVSXQMHQMD�XJRYRUD��NDSDUD�VH�PRUD�YUDWLWL�LOL�XUDaXQDWL�X�LVSXQMH�
QMH�REDYH]H�

$NR�^WR�GUXJR�QLMH�XJRYRUHQR��VWUDQD�NRMD�MH�GDOD�NDSDUX�QH�PR¨H�RGXVWDWL
RG� XJRYRUD� RVWDYOMDMX`L� NDSDUX� GUXJRM� VWUDQL�� QLWL� WR�PR¨H� XaLQLWL� GUXJD� VWUDQD
YUD`DQMHP�XGYRMHQH�NDSDUH�
$OWHUQDWLYD��6WDY����PHQMD�VH�WDNR�GD�JODVL��

$.2�68�6(�8*29251(�675$1(�6325$=80(/(�'$�@(�-('1$�'$7,�'58*2-�.$3$58�
8*2925�6(�60$75$�=$./-8A(1,0�.$'$�-(�.$3$5$�'$7$��$.2�1,-(�>72�'58*2�8*292�
5(12�
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1HL]YU^HQMH�XJRYRUD
AODQ������aODQ����=22�

$NR�8*2925�1,-(�,=95>(1�.5,9,&20�675$1(�NRMD�MH�GDOD�NDSDUX��GUXJD�VWUDQD
PR¨H�SR� VYRP� L]ERUX� WUD¨LWL� L]YU^HQMH�XJRYRUD�� DNR� MH� WR� MR^�PRJX`H� LOL� WUD¨LWL
QDNQDGX�^WHWH��D�NDSDUX�XUDaXQDWL�X�QDNQDGX�LOL�YUDWLWL��LOL�VH�]DGRYROMLWL�SULPOMH�
QRP�NDSDURP�

$NR�MH�GR�QHL]YU^HQMD�XJRYRUD�'2>/2�.5,9,&20�675$1(�NRMD�MH�SULPLOD�ND�
SDUX��GUXJD�VWUDQD�PR¨H��SR�VYRP�L]ERUX��WUD¨LWL�L]YU^HQMH�XJRYRUD��DNR�MH�WR�MR^
PRJX`H�� LOL� WUD¨LWL� QDNQDGX� ^WHWH� L� YUD`DQMH�NDSDUH�� LOL� WUD¨LWL�YUD`DQMH�XGYRMHQH
NDSDUH�

8�VYDNRP�VOXaDMX��NDG�GUXJD�VWUDQD�WUD¨L�L]YU^HQMH�XJRYRUD��RQD�LPD�SUDYR
L�QD�QDNQDGX�^WHWH�NRMX�WUSL�]ERJ�]DGRFQMHQMD�

6XG�PR¨H�QD�]DKWHY�]DLQWHUHVRYDQH�VWUDQH�VPDQMLWL�SUHWHUDQR�YHOLNX�NDSDUX�

'HOLPLaQR�LVSXQMHQMH�REDYH]H
AODQ������aODQ����=22�

8�VOXaDMX�GHOLPLaQRJ�LVSXQMHQMD�REDYH]H��SRYHULODF�QH�PR¨H�]DGU¨DWL�NDSD�
UX��QHJR�PR¨H�WUD¨LWL�LVSXQMHQMH�RVWDWND�REDYH]H�L�QDNQDGX�^WHWH�]ERJ�]DGRFQMH�
QMD�� LOL� WUD¨LWL� QDNQDGX� ^WHWH� ]ERJ� QHSRWSXQRJ� LVSXQMHQMD�� DOL� VH� X� RED� VOXaDMD
NDSDUD�XUDaXQDYD�X�QDNQDGX�

$NR�SRYHULODF�UDVNLQH�XJRYRU�L�YUDWL�RQR�^WR�MH�SULPLR�NDR�GHOLPLaQR�LVSX�
QMHQMH��RQ�PR¨H�ELUDWL�L]PH_X�RVWDOLK�]DKWHYD�NRML�SULSDGDMX�MHGQRM�VWUDQL�NDG�MH
XJRYRU�RVWDR�QHL]YU^HQ�NULYLFRP�GUXJH�

���2GXVWDQLFD
8ORJD�RGXVWDQLFH

AODQ������aODQ����=22�
6SRUD]XPRP�XJRYRUQLK� VWUDQD�PR¨H�VH�RYODVWLWL� MHGQD� LOL� VYDND�VWUDQD�GD

RGXVWDQH�RG�XJRYRUD�GDYDQMHP�RGXVWDQLFH�
.DG�VWUDQD�X�aLMX�MH�NRULVW�XJRYRUHQD�RGXVWDQLFD�L]MDYL�GUXJRM�VWUDQL�GD�`H

GDWL�RGXVWDQLFX��RQD�YL^H�QH�PR¨H�]DKWHYDWL�L]YU^HQMH�XJRYRUD�
6WUDQD�RYOD^`HQD�GD�RGXVWDQH�GX¨QD�MH�GDWL�RGXVWDQLFX�LVWRYUHPHQR�VD�L]MD�

YRP�R�RGXVWDMDQMX�
$NR�XJRYRUQH�VWUDQH�QLVX�RGUHGLOH�URN�GR�NRJD�RYOD^`HQD�VWUDQD�PR¨H�RGX�

VWDWL�RG�XJRYRUD��RQD�WR�PR¨H�XaLQLWL�VYH�GRN�QH�SURWHNQH�URN�RGUH_HQ�]D�LVSXQMH�
QMH�QMHQH�REDYH]H�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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2YR�SUDYR�RGXVWDMDQMD�RG�XJRYRUD�SUHVWDMH�L�NDG�VWUDQD�X�aLMX�MH�NRULVW�XJR�
YRUHQR�SRaQH�LVSXQMDYDWL�VYRMH�REDYH]H�L]�WRJ�XJRYRUD�LOL�SULPDWL�LVSXQMHQMH�RG
GUXJH�VWUDQH�

.DSDUD�NDR�RGXVWDQLFD
AODQ������aODQ����=22�

.DG�MH�X]�NDSDUX�XJRYRUHQR�SUDYR�GD�VH�RGXVWDQH�RG�XJRYRUD��RQGD�VH�ND�
SDUD�VPDWUD�NDR�RGXVWDQLFD�L�VYDND�VWUDQD�PR¨H�RGXVWDWL�RG�XJRYRUD�

8�RYRP�VOXaDMX��DNR�RGXVWDQH�VWUDQD�NRMD�MH�GDOD�NDSDUX��RQD�MH�JXEL��D�DNR
RGXVWDQH�VWUDQD�NRMD�MH�NDSDUX�SULPLOD��RQD�MH�XGYRMHQR�YUD`D�

2'(/-$.���
=$6783$1-(

2GVHN���
2�=$6783$1-8�823>7(

0RJX`QRVW�]DVWXSDQMD
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QHGRVWDWND�UREH�L�RVWDOH�L]MDYH�X�YH]L�VD�L]YU^HQMHP�XJRYRUD�]DNOMXaHQRJ�QMHJR�
YLP� SRVUHGRYDQMHP�� NDR� L� GD� X� LPH� YODVWRGDYFD� SUHGX]LPD� SRWUHEQH� PHUH� ]D
RaXYDQMH�QMHJRYLK�SUDYD�L]�WRJ�XJRYRUD�

2GVHN���
29/$>@(1-$�/,&$�.2-$�2%$9/-$-8�2'5(?(1(�326/29(

AODQ�������aODQ����=22�
/LFD� NRMD� UDGH� QD� WDNYLP� SRVORYLPD� aLMH� MH� REDYOMDQMH� YH]DQR� ]D� ]DN�

OMXaHQMH�L�LVSXQMHQMH�RGUH_HQLK�XJRYRUD��NDR�^WR�VX�SURGDYFL�X�SURGDYQLFDPD��OL�
FD� NRMD� REDYOMDMX� RGUH_HQH� XVOXJH� X� XJRVWLWHOMVWYX�� OLFD� QD�SRVORYLPD� ^DOWHUVNH
VOX¨EH�X�SR^WL��X�EDQFL�L�VO��RYOD^`HQL�VX�VDPLP�WLP�QD�]DNOMXaHQMH�L�LVSXQMHQMH�WLK
XJRYRUD

2'(/-$.���
780$A(1-(�8*2925$

3ULPHQD�L�WXPDaHQMH�XJRYRUQLK�RGUHGDED
AODQ�������aODQ����=22�

-DVQH�RGUHGEH�XJRYRUD�SULPHQMXMX�VH�RQDNR�NDNR�JODVH�
3UL�WXPDaHQMX�VSRUQLK�RGUHGEL�QH�WUHED�VH�GU¨DWL�GRVORYQRJ�]QDaHQMD�XSRW�

UHEOMHQLK� L]UD]D��YH`� WUHED� LVWUD¨LYDWL�]DMHGQLaNX�QDPHUX�XJRYRUQLK�VWUDQD� L�RG�
UHGEX�WDNR�UD]XPHWL�NDNR�WR�RGJRYDUD�QDaHOLPD�RYRJ�]DNRQLND�
,�9DULMDQWD��6WDY����PHQMD�VH�WDNR�GD�JODVL�

35,� 780$A(1-8� 63251,+� 2'5('%,� 1(� 75(%$� 6(� '5#$7,� '26/2912*� =1$A(1-$
83275(%/-(1,+� ,=5$=$��1(*2� ,675$#,9$7,�=$-('1,A.8�1$0(58�8*29251,+�675$1$�,
2'5('%8�7$.2�5$=80(7,�.$.2�6(�1$-%2/-(�6/$#(�6$�695+20�.2-8�68�21(�,0$/(�8
9,'8�=$./-8A8-8@,�8*2925�

,,�9DULMDQWD��6WDY����PHQMD�VH�WDNR�GD�JODVL�
35,�780$A(1-8�63251,+�8*29251,+�2'5('%,�1,-(�2'/8A8-8@(�=1$A(1-(�8327�

5(%/-(1,+� ,=5$=$� 9(@� =$-('1,A.$� 1$0(5$� 8*29251,+� 675$1$�.2-8� 68� #(/(/(�'$
2679$5(�8�6./$'8�6$�1$A(/,0$�8795?(1,0�29,0�=$.21,.20�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



8WYU_LYDQMH�QDPHUH�XJRYRUQLK�VWUDQD
AODQ����

=$-('1,A.$�1$0(5$�8*29251,+�675$1$�8795?8-(�6(�35(0$�35('0(78�,�35$9�
120�261298�8*2925$��2'12612�35(0$�2120(�>72�-(�-('1$�675$1$�,=-$9,/$�,�.$.2
-(�75(%$/2�'$�'58*$�675$1$�72�5$=80(�8�60,6/8�6$�.2-,0�02#(�,0$7,�35$912�'(-�
6792��8�6./$'8�6$�1$A(/,0$�32>7(12*�3520(7$�

$.2� 6(� 1(� 02#(� 8795',7,� =$-('1,A.$� 1$0(5$� 8*29251,+� 675$1$� 2'/8A8�
-8@$�-(�1$0(5$�.2-8�%,�5('2912�,0$/$�5$=801$�/,&$�,672*�692-679$�8�2'*29$5$�
-8@,0�2.2/1267,0$�

$.2� -(�8795?(12�'$� -(� -('1$�675$1$� ,0$/$�1$0(58�'$�8*2925�'2%,-(�2'�
5(?(12�=1$A(1-(��$�8�95(0(�=$./-8A(1-$�8*2925$�'58*$�675$1$� -(�025$/$�'$
=1$�=$�78�1$0(58��8*2925�75(%$�780$A,7,�8�6./$'8�6$�720�1$0(520�

2NROQRVWL�RG�]QDaDMD�]D�WXPDaHQMH�XJRYRUD
AODQ����

35,�780$A(1-8�8*2925$�8=(@(�6(�8�2%=,5�35(7+2'1,�35(*2925,��2.2/1267,�8
.2-,0$� -(�8*2925�=$./-8A(1�� 321$>$1-(�8*29251,+� 675$1$� ,� 326/(�=$./-8A(1-$
8*2925$�� 0(?862%12� 863267$9/-(1$� '2%5$� 326/291$� 35$.6$�� 82%,A$-(12
=1$A(1-(�32-(',1,+�,=5$=$�8�2'*29$5$-8@2-�352)(6,21$/12-�'(/$71267,��35,52'$
,�23>7$�695+$�8*2925$�

$OWHUQDWLYD��'RGDMH�VH�VWDY���NRML�JODVL�
8*29251(�675$1(�02*8�,6./-8A,7,�35(7+2'1(�35(*2925(�.$2�2.2/1267�2'

=1$A$-$�=$�780$A(1-(�8*2925$�6$02�$.2�72�1,-(�68352712�1$A(/8�6$9(61267,�,
32>7(1-$�

7XPDaHQMH�X�NRULVW�MHGQH�VWUDQH
AODQ�������aODQ�����=22�

8�VOXaDMX�NDG�MH�XJRYRU�]DNOMXaHQ�SUHPD�XQDSUHG�RG^WDPSDQRP�VDGU¨DMX�
LOL�NDG�MH�XJRYRU�ELR�QD�GUXJL�QDaLQ�SULSUHPOMHQ�L�SUHGOR¨HQ�RG�MHGQH�XJRYRUQH
VWUDQH��QHMDVQH�RGUHGEH�WXPDaL`H�VH�X�NRULVW�GUXJH�VWUDQH�

7XPDaHQMH�SUHPD�YUVWL�XJRYRUD
AODQ�������aODQ�����=22�

1HMDVQH�RGUHGEH�X�XJRYRUX�EH]�QDNQDGH�WUHED�WXPDaLWL�X�VPLVOX�NRML�MH�PD�
QMH�WH¨DN�]D�GX¨QLND��D�X�WHUHWQRP�XJRYRUX�X�VPLVOX�NRMLP�VH�RVWYDUXMH�SUDYLaDQ
RGQRV�X]DMDPQLK�GDYDQMD�

2EOLJDFLRQL�RGQRVL

��



9DQVXGVNR�WXPDaHQMH�XJRYRUD
AODQ�������aODQ�����=22�

8JRYRUQH�VWUDQH�PRJX�SUHGYLGHWL�GD�`H��X�VOXaDMX�QHVDJODVQRVWL�X�SRJOHGX
VPLVOD�L�GRPD^DMD�XJRYRUQLK�RGUHGEL��QHNR�WUH`L�WXPDaLWL�XJRYRU�

8�WRP�VOXaDMX��DNR�XJRYRURP�QLMH�GUXNaLMH�SUHGYL_HQR��VWUDQH�QH�PRJX�SR�
NUHQXWL�VSRU�SUHG�VXGRP�LOL�GUXJLP�QDGOH¨QLP�RUJDQRP�GRN�SUHWKRGQR�X�UD]XP�
QRP� URNX� QH� SULEDYH� WXPDaHQMH� XJRYRUD�� RVLP� DNR� WUH`H� OLFH� RGELMH� GD� GD
WXPDaHQMH�XJRYRUD�
$OWHUQDWLYD��2YDM�aODQ�VH�EUL^H�

2'(/-$.���
1(9$#1267�8*2925$

2GVHN���
1,>7$9,�8*2925,

1L^WDYRVW
AODQ�������aODQ�����=22�

8JRYRU�NRML�MH�SURWLYDQ�SULQXGQLP�SURSLVLPD��MDYQRP�SRUHWNX�LOL�PRUDOX�MH
QL^WDY�DNR�FLOM�SRYUH_HQRJ�SUDYLOD�QH�XSX`XMH�QD�QHNX�GUXJX�VDQNFLMX�LOL�DNR�]D�
NRQ�X�RGUH_HQRP�VOXaDMX�QH�SURSLVXMH�^WR�GUXJR�

$NR�MH�]DNOMXaHQMH�RGUH_HQRJ�XJRYRUD�]DEUDQMHQR�VDPR�MHGQRM�VWUDQL��XJR�
YRU�`H�RVWDWL�QD�VQD]L�DNR�X�]DNRQX�QLMH�^WR�GUXJR�SUHGYL_HQR�]D�RGUH_HQL�VOXaDM�
D�VWUDQD�NRMD�MH�SRYUHGLOD�]DNRQVNX�]DEUDQX�VQRVL`H�RGJRYDUDMX`H�SRVOHGLFH�
$OWHUQDWLYD��1D]LY�RGHOMND����PHQMD�VH�WDNR�GD�JODVL��=$%5$1-(1,�8*2925,�

3RVOHGLFH�QL^WDYRVWL
AODQ�������aODQ�����=22�

8�VOXaDMX�QL^WDYRVWL�XJRYRUD�VYDND�XJRYRUQD�VWUDQD�GX¨QD�MH�GD�YUDWL�GUX�
JRM�VYH�RQR�^WR� MH�SULPLOD�SR�RVQRYX�WDNYRJ�XJRYRUD��D�DNR�WR�QLMH�PRJX`H�� LOL
DNR�VH�SULURGD�RQRJ�^WR�MH� LVSXQMHQR�SURWLYL�YUD`DQMX�� LPD�VH�GDWL�RGJRYDUDMX`D
QDNQDGD�X�QRYFX��SUHPD�FHQDPD�X�YUHPH�GRQR^HQMD�VXGVNH�RGOXNH��XNROLNR�]D�
NRQ�^WR�GUXJR�QH�RGUH_XMH�

$OL��DNR�MH�XJRYRU�QL^WDY�]ERJ�WRJD�^WR�MH�SR�VYRMRM�VDGU¨LQL�LOL�FLOMX�SURWL�
YDQ�SULQXGQLP�SURSLVLPD��MDYQRP�SRUHWNX�LOL�PRUDOX��VXG�PR¨H�RGELWL��X�FHOLQL�LOL

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



GHOLPLaQR��]DKWHY�QHVDYHVQH�VWUDQH�]D�YUD`DQMH�RQRJ�^WR� MH�GUXJRM�VWUDQL�GDOD�D
PR¨H�L�RGOXaLWL�GD�GUXJD�VWUDQD�RQR�^WR�MH�SULPLOD�SR�RVQRYX�]DEUDQMHQRJ�XJRYR�
UD�SUHGD�RS^WLQL�QD�aLMRM�WHULWRULML�RQD�LPD�VHGL^WH��RGQRVQR�SUHELYDOL^WH��LOL�ERUD�
YL^WH�

3ULOLNRP�RGOXaLYDQMD�VXG�`H�YRGLWL�UDaXQD�R�VDYHVQRVWL�MHGQH��RGQRVQR�REH�
MX�VWUDQD��R�]QDaDMX�XJUR¨HQRJ�GREUD�LOL�LQWHUHVD��NDR�L�R�PRUDOQLP�VKYDWDQMLPD�
$OWHUQDWLYD�� ,]RVWDYLWL�PRJX`X� VDQNFLMX� �SUHGDMH� X� NRULVW� RS^WLQH�� NDR� QHDGHN�
YDWQD�

'HOLPLaQD�QL^WDYRVW
AODQ�������aODQ�����=22�

1L^WDYRVW�QHNH�RGUHGEH�XJRYRUD�QH�SRYODaL�QL^WDYRVW�L�VDPRJ�XJRYRUD��DNR
RQ�PR¨H�RSVWDWL�EH]�QL^WDYH�RGUHGEH��L�DNR�RQD�QLMH�ELOD�QL�XVORY�XJRYRUD�QL�RG�
OXaXMX`D�SREXGD�]ERJ�NRMH�MH�XJRYRU�]DNOMXaHQ�

$OL�`H�XJRYRU�RVWDWL�QD�VQD]L�aDN�L�DNR�MH�QL^WDYD�RGUHGED�ELOD�XVORY�LOL�RG�
OXaXMX`D� SREXGD� XJRYRUD� X� VOXaDMX� NDG� MH� QL^WDYRVW� XVWDQRYOMHQD� XSUDYR� GD� EL
XJRYRU�ELR�RVORER_HQ�WH�RGUHGEH�L�YD¨LR�EH]�QMH�

.RQYHU]LMD
AODQ�������aODQ�����=22�

.DG�QL^WDY�XJRYRU�LVSXQMDYD�XVORYH�]D�SXQRYD¨QRVW�QHNRJ�GUXJRJ�XJRYRUD�
RQGD�`H�PH_X�XJRYRUQLK�VWUDQDPD�YD¨LWL�WDM�GUXJL�XJRYRU��DNR�EL�WR�ELOR�X�VDJODV�
QRVWL� VD� FLOMHP�NRML� VX�XJRYRUQH�VWUDQH� LPDOH�X�YLGX�NDG�VX�XJRYRU�]DNOMXaLOL� L
DNR� VH�PR¨H�X]HWL� GD�EL�RQL� ]DNOMXaLOL� WDM� XJRYRU�GD� VX� ]QDOL� ]D�QL^WDYRVW� VYRJ
XJRYRUD�

1DNQDGQL�QHVWDQDN�X]URND�QL^WDYRVWL
AODQ�������aODQ�����=22�

1L^WDY�XJRYRU�QH�SRVWDMH�SXQRYD¨DQ�NDGD�]DEUDQD�LOL�NRML�GUXJL�X]URN�QL^WD�
YRVWL�QDNQDGQR�QHVWDQH�

$OL��DNR�MH�]DEUDQD�ELOD�PDQMHJ�]QDaDMD��D�XJRYRU�MH�L]YU^HQ��QL^WDYRVW�VH�QH
PR¨H�LVWLFDWL�
$OWHUQDWLYD��6WDY���VH�EUL^H�

2GJRYRUQRVW�OLFD�NULYRJ�]D�QL^WDYRVW�XJRYRUD
AODQ�������aODQ�����=22�

8JRYRUQD�VWUDQD�NRMD�MH�NULYD�]D�]DNOMXaHQMH�QL^WDYRJ�XJRYRUD�RGJRYRUDQ
MH�VYRPH�VDXJRYDUDaX�]D�SURX]URNRYDQX�^WHWX�NRMX�WUSL�]ERJ�QL^WDYRVWL�XJRYRUD�

2EOLJDFLRQL�RGQRVL

��



DNR�RYDM�QLMH�]QDR�LOL�SUHPD�RNROQRVWLPD�QLMH�PRUDR�]QDWL�]D�SRVWRMDQMH�X]URND
QL^WDYRVWL�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�
.DG�RED�XJRYRUQLND�]QDMX�GD�MH�QHND�QHELWQD

RGUHGED�QL^WDYD
AODQ����

$.2�2%$�8*29251,.$�=1$-8�'$�-(�1(.$�2'5('%$�1-,+292*�8*2925$�1,>7$9$�
60$75$@(�6(�'$�7$�2'5('%$�1(�32672-,��$�267$/,�'(/29,�8*2925$�%,@(�38129$#1,
$.2�68�,6381-(1,�%,71,�86/29,�=$�=$./-8A(1-(�7$.92*�8*2925$�

,VWLFDQMH�QL^WDYRVWL
AODQ�������aODQ�����=22�

1D�QL^WDYRVW�VXG�SD]L�SR�VOX¨EHQRM�GX¨QRVWL�L�QD�QMX�VH�PR¨H�SR]LYDWL�VYDNR
]DLQWHUHVRYDQR�OLFH�.2-(�,0$�235$9'$1,�,17(5(6�

3UDYR�GD�]DKWHYD�XWYU_HQMH�QL^WDYRVWL�LPD�L�MDYQL�WX¨LODF�
$OWHUQDWLYD��6WDY���VH�EUL^H�

1HRJUDQLaHQR�LVWLFDQMH�QL^WDYRVWL
AODQ�������aODQ�����=22�

3UDYR�QD�LVWLFDQMH�QL^WDYRVWL�QH�JDVL�VH�
2GVHN���

58>/-,9,�8*2925,
.DG�MH�XJRYRU�UX^OMLY

AODQ�������aODQ�����=22�
8JRYRU�MH�UX^OMLY�NDG�JD�MH�]DNOMXaLOD�VWUDQD�RJUDQLaHQR�SRVORYQR�VSRVREQD�

NDG�MH�SUL�QMHJRYRP�]DNOMXaHQMX�ELOR�PDQD�X�SRJOHGX�YROMH�VWUDQD��NDR�L�NDG�MH�WR
RYLP�]DNRQLNRP�LOL�SRVHEQLP�SURSLVRP�RGUH_HQR�

3RQL^WHQMH�XJRYRUD
AODQ�������aODQ�����=22�

8JRYRUQD�VWUDQD�X�aLMHP�MH�LQWHUHVX�UX^OMLYRVW�XVWDQRYOMHQD�PR¨H�WUD¨LWL�GD
VH�XJRYRU�SRQL^WL�

$OL��VDXJRYDUDa�WH�VWUDQH�PR¨H�RG�QMH�WUD¨LWL�GD�VH�X�RGUH_HQRP�URNX��DOL�QH
NUD`HP�RG����GDQD��L]MDVQL�GD�OL�RVWDMH�SUL�XJRYRUX�LOL�QH��MHU�`H�X�SURWLYQRP�VPD�
WUDWL�GD�MH�XJRYRU�SRQL^WHQ�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



$NR�VH�SR]YDQD�XJRYRUQD�VWUDQD�X�RVWDYOMHQRP�URNX�QH�L]MDVQL�LOL�DNR�L]MDYL
GD�QH�RVWDMH�SUL�XJRYRUX��VPDWUD`H�VH�GD�MH�XJRYRU�SRQL^WHQ�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

2%$9(>7(1-(�2�=$+7(98�=$�321,>7$-�75(%$�'$�%8'(�'$72�8�5$=80120�52.8�
92'(@,� 5$A81$� 2� '$7,0� 2.2/1267,0$�� 32>72� -(� 675$1$� .2-$� =$+7(9$� 321,>7$-
8*2925$�6$=1$/$�,/,�-(�025$/$�'$�6$=1$�5(/(9$171(�A,1-(1,&(�,/,�-(�67(./$�02�
*8@1267�'$�6/2%2'12�'(/8-(�

8.2/,.2�675$1$�.2-$�,0$�35$92�'$�=$+7(9$�321,>7$-�8*2925$�� ,=5,A,72�,/,
35(@8712�32795',�8*2925��32>72�6$=1$�=$�26129�321,>7$-$�,/,�67(.1(�02*8@1267
'$�6/2%2'12�'(/8-(��321,>7$-�8*2925$�1(@(�%,7,�02*8@�

3RVOHGLFD�SRQL^WHQMD
AODQ�������aODQ������=22�

$NR�MH�QD�RVQRYX�UX^OMLYRJ�XJRYRUD�NRML� MH�SRQL^WHQ�QH^WR�ELOR�LVSXQMHQR�
LPD�VH�L]YU^LWL�YUD`DQMH��D�DNR�WR�QLMH�PRJX`H��LOL�DNR�VH�SULURGD�RQRJ�^WR�MH�LVSX�
QMHQR�SURWLYL�YUD`DQMX��LPD�VH�GDWL�RGJRYDUDMX`D�QDNQDGD�X�QRYFX�

1DNQDGD� X� QRYFX� GDMH� VH� SUHPD� FHQDPD� X� YUHPH� YUD`DQMD�� RGQRVQR� GR�
QR^HQMD�VXGVNH�RGOXNH�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY�NRML�JODVL�

675$1$�.2-$�=$+7(9$�321,>7$-�,0$�35$92�1$�1$.1$'8�>7(7(�.2-$�%,�-(�67$9,�
/$�8� ,678� 32/2#$-�8�.20�%,� %,/$�'$�1,-(� =$./-8A,/$�8*2925�� 32'�86/2920�'$� -(
'58*$�675$1$�=1$/$�,/,�025$/$�'$�=1$�=$�8=52.�321,>7(1-$�8*2925$��

9UD`DQMH�L�QDNQDGD�X�VOXaDMX�SRQL^WHQMD�XJRYRUD
RJUDQLaHQR�SRVORYQR�VSRVREQRJ�OLFD

AODQ�������aODQ������=22�
8�VOXaDMX�SRQL^WHQMD�XJRYRUD�]ERJ�RJUDQLaHQH�SRVORYQH�VSRVREQRVWL�MHGQH

XJRYRUQH�VWUDQH��VDXJRYDUDa�WDNYRJ�OLFD�PR¨H�]DKWHYDWL�YUD`DQMH�VDPR�RQRJ�GHOD
LVSXQMHQMD� NRML� VH� QDOD]L� X� LPRYLQL� RJUDQLaHQR� SRVORYQR� VSRVREQRJ� OLFD�� LOL� MH
XSRWUHEOMHQ�X�QMHJRYX�NRULVW��NDR�L�RQRJ�^WR�MH�QDPHUQR�XQL^WHQR�LOL�RWX_HQR�

2GJRYRUQRVW�]D�SRQL^WHQMH�XJRYRUD
AODQ�������aODQ������=22�

8JRYRUQD�VWUDQD�QD�aLMRM�MH�VWUDQL�X]URN�UX^OMLYRVWL�RGJRYRUDQ�MH�VYRP�VDX�
JRYDUDaX�]D�^WHWX�NRMX�WUSL�]ERJ�SRQL^WHQMD�XJRYRUD��DNR�RYDM�QLMH�]QDR�QL�PRUDR
]QDWL�]D�SRVWRMDQMH�X]URND�UX^OMLYRVWL�XJRYRUD�

2EOLJDFLRQL�RGQRVL

��



2GJRYRUQRVW�RJUDQLaHQR�SRVORYQR�VSRVREQRJ�OLFD
AODQ�������aODQ������=22�

2JUDQLaHQR�SRVORYQR�VSRVREQR�OLFH�RGJRYDUD�]D�^WHWX�QDVWDOX�SRQL^WHQMHP
XJRYRUD��DNR�MH�OXNDYVWYRP�XYHULOR�VYRJ�VDXJRYDUDaD�GD�MH�SRVORYQR�VSRVREQR�

3UHVWDQDN�SUDYD
AODQ�������aODQ������=22��

3UDYR�]DKWHYDWL�SRQL^WHQMH�UX^OMLYRJ�XJRYRUD�SUHVWDMH�LVWHNRP�URND�RG�MHG�
QH�JRGLQH�RG�VD]QDQMD�]D�UD]ORJ�UX^OMLYRVWL��RGQRVQR�RG�SUHVWDQND�SULQXGH�

7R�SUDYR�X�VYDNRP�VOXaDMX�SUHVWDMH�LVWHNRP�URND�RG�WUL�JRGLQH�RG�GDQD�]D�
NOMXaHQMD�XJRYRUD�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

35$92�=$+7(9$7,�321,>7(1-(�58>/-,92*�8*2925$�35(67$-(�,67(.20�52.$�2'
-('1(�*2',1(�2'�6$=1$1-$�=$�5$=/2*�58>/-,9267,�2'12612�2'�35(67$1.$�35,18'(�
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8*29251$�675$1$�.2-$�-(�29/$>@(1$�'$�=%2*�3520(1-(1,+�2.2/1267,�=$+�
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8�NRMLP�VOXaDMHYLPD�VX�PRJX`L
AODQ����

$.2� 326/(� =$./-8A(1-$� 8*2925$� 1$6783(� 2.2/1267,� .2-(� 6(� 1,68� 02*/(
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0(5,�� '$� -(� 2A,*/('12� '$� 8*2925� 9,>(� 1(� 2'*29$5$� 2A(.,9$1-,0$� 8*29251,+
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68'�1(@(�5$6.,187,� 8*2925�$.2�'58*$� 675$1$�35,67$1(�'$�6(�2'*29$5$�
-8@,�86/29,�8*2925$�35$9,A12�,=0(1(�
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2NROQRVWL�RG�]QDaDMD�]D�RGOXNX�VXGD
AODQ����

35,�2'/8A,9$1-8�2�5$6.,'$1-8�8*2925$��2'12612�2�1-(*292-�5(9,=,-,�1$�26�
1298� 35('/2*$� '58*(� 8*29251(� 675$1(�� 68'� 6(� 58.292',� 1$A(/,0$� 32>7(12*
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3UHWSRVWDYNH�]D�UDVNLGDQMH
AODQ�������aODQ�����

$NR�SRVOH�]DNOMXaHQMD�XJRYRUD�QDVWXSH�RNROQRVWL�NRMH�RWH¨DYDMX�LVSXQMHQMH
REDYH]H� MHGQH�VWUDQH�� LOL�DNR�VH�]ERJ�QMLK�QH�PR¨H�RVWYDULWL�VYUKD�XJRYRUD��D�X
MHGQRP�L�X�GUXJRP�VOXaDMX�X�WRM�PHUL�GD�MH�RaLJOHGQR�GD�XJRYRU�YL^H�QH�RGJRYDUD
RaHNLYDQMLPD� XJRYRUQLK� VWUDQD� L� GD� EL� SR� RS^WHP� PL^OMHQMX� ELOR� QHSUDYLaQR
RGU¨DWL� JD� QD� VQD]L� WDNDY�NDNDY� MH�� VWUDQD�NRMRM� MH�RWH¨DQR� LVSXQMHQMH�REDYH]H�
RGQRVQR�VWUDQD�NRMD�]ERJ�SURPHQMHQLK�RNROQRVWL�QH�PR¨H�RVWYDULWL�VYUKX�XJRYRUD
PR¨H�]DKWHYDWL�GD�VH�XJRYRU�UDVNLQH�

5DVNLG�XJRYRUD�QH�PR¨H�VH�]DKWHYDWL�DNR�MH�VWUDQD�NRMD�VH�SR]LYD�QD�SUR�
PHQMHQH�RNROQRVWL� ELOD�GX¨QD�GD�X�YUHPH�]DNOMXaHQMD�XJRYRUD�X]PH�X�RE]LU� WH
RNROQRVWL�LOL�LK�MH�PRJOD�L]EH`L�LOL�VDYODGDWL�

6WUDQD� NRMD� ]DKWHYD� UDVNLG� XJRYRUD� QH� PR¨H� VH� SR]LYDWL� QD� SURPHQMHQH
RNROQRVWL� NRMH� VX� QDVWXSLOH� SR� LVWHNX� URND� RGUH_HQRJ� ]D� LVSXQMHQMH� QMHQH� RED�
YH]H�

8JRYRU�VH�QH`H�UDVNLQXWL�DNR�GUXJD�VWUDQD�SRQXGL�LOL�SULVWDQH�GD�VH�RGJRYD�
UDMX`L�XVORYL�XJRYRUD�SUDYLaQR�L]PHQH�

$NR�L]UHNQH�UDVNLG�XJRYRUD��VXG�`H�QD�]DKWHY�GUXJH�VWUDQH�REDYH]DWL�VWUD�
QX�NRMD�JD�MH�]DKWHYDOD�GD�QDNQDGL�GUXJRM�VWUDQL�SUDYLaDQ�GHR�^WHWH�NRMX�WUSL�]ERJ
WRJD�

'X¨QRVW�REDYH^WDYDQMD
AODQ�������aODQ������=22�

6WUDQD� NRMD� MH� RYOD^`HQD� GD� ]ERJ� SURPHQMHQLK� RNROQRVWL� ]DKWHYD� UDVNLG
XJRYRUD�GX¨QD�MH�GD�R�VYRMRM�QDPHUL�GD�WUD¨L�UDVNLG�XJRYRUD�REDYHVWL�GUXJX�VWUD�
QX�aLP�MH�VD]QDOD�GD�VX�WDNYH�RNROQRVWL�QDVWXSLOH��D�DNR�WR�QLMH�XaLQLOD��RGJRYDUD

2EOLJDFLRQL�RGQRVL
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]D�^WHWX�NRMX�MH�GUXJD�VWUDQD�SUHWUSHOD�]ERJ�WRJD�^WR�MRM�]DKWHY�QLMH�ELR�QD�YUHPH
VDRS^WHQ�

2NROQRVWL�RG�]QDaDMD�]D�RGOXNX�VXGD
AODQ�������aODQ������=22�

3UL�RGOXaLYDQMX�R� UDVNLGDQMX�XJRYRUD��RGQRVQR�R�QMHJRYRM� L]PHQL�� VXG�VH
UXNRYRGL�QDaHOLPD�SR^WHQRJ�SURPHWD��YRGH`L�UDaXQD�QDURaLWR�R�FLOMX�XJRYRUD��R
QRUPDOQRP�UL]LNX�NRG�XJRYRUD�RGQRVQH�YUVWH��R�RS^WHP�LQWHUHVX��NDR�L�R�LQWHUHVL�
PD�REHMX�VWUDQD�
$OWHUQDWLYD��8�SUHWKRGQRP�aODQX�EUL^X�VH�UHaL����R�RS^WHP�LQWHUHVX§�

2GULFDQMH�RG�SR]LYDQMD�QD�SURPHQMHQH�RNROQRVWL
AODQ�������aODQ������=22�

6WUDQH� VH�PRJX�XJRYRURP�XQDSUHG�RGUH`L� SR]LYDQMD� QD�RGUH_HQH� SURPH�
QMHQH�RNROQRVWL��RVLP�DNR�MH�WR�X�VXSURWQRVWL�VD�QDaHORP�VDYHVQRVWL�L�SR^WHQMD�

2GVHN���
1(02*8@1267�,6381-(1-$

1HPRJX`QRVW�LVSXQMHQMD�]D�NRMX�QH�RGJRYDUD�QL�MHGQD�VWUDQD
AODQ�������aODQ�����=22�

.DG�MH�LVSXQMHQMH�REDYH]H�MHGQH�VWUDQH�X�GYRVWUDQRP�XJRYRUX�SRVWDOR�QH�
PRJX`H�]ERJ�GRJD_DMD�]D�NRML�QLMH�RGJRYRUQD�QL�MHGQD�QL�GUXJD�VWUDQD��JDVL�VH�L
REDYH]D�GUXJH�VWUDQH��D�DNR�MH�RYD�QH^WR�LVSXQLOD�RG�VYRMH�REDYH]H��PR¨H�]DKWH�
YDWL�YUD`DQMH�SR�SUDYLOLPD�R�YUD`DQMX�VWHaHQRJ�EH]�RVQRYD�

8� VOXaDMX� GHOLPLaQH� QHPRJX`QRVWL� LVSXQMHQMD� ]ERJ� GRJD_DMD� ]D� NRML� QLMH
RGJRYRUQD�QL�MHGQD�QL�GUXJD�VWUDQD��GUXJD�VWUDQD�PR¨H�UDVNLQXWL�XJRYRU�DNR�GHOL�
PLaQR�LVSXQMHQMH�QH�RGJRYDUD�QMHQLP�SRWUHEDPD��LQDaH�XJRYRU�RVWDMH�QD�VQD]L��D
GUXJD�VWUDQD�LPD�SUDYR�GD�]DKWHYD�VUD]PHUQR�VPDQMHQMH�VYRMH�REDYH]H�

1HPRJX`QRVW�LVSXQMHQMD�]D�NRMX�RGJRYDUD�GUXJD�VWUDQD
AODQ�������aODQ�����=22�

.DG�MH�LVSXQMHQMH�REDYH]H�MHGQH�VWUDQH�X�GYRVWUDQRP�XJRYRUX�SRVWDOR�QH�
PRJX`H�]ERJ�GRJD_DMD�]D�NRML�RGJRYDUD�GUXJD�VWUDQD��QMHQD�REDYH]D�VH�JDVL��D
RQD� ]DGU¨DYD� VYRMH� SRWUD¨LYDQMH� SUHPD� GUXJRM� VWUDQL�� V� WLP� ^WR� VH� VPDQMXMH� ]D
RQROLNR�NROLNR�MH�RQD�PRJOD�LPDWL�NRULVWL�RG�RVORER_HQMD�RG�VRSVWYHQH�REDYH]H�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3RUHG�WRJD��RQD�MH�GX¨QD�XVWXSLWL�GUXJRM�VWUDQL�VYD�SUDYD�NRMD�EL�LPDOD�SUH�
PD�WUH`LP�OLFLPD�X�YH]L� VD�SUHGPHWRP�VYRMH�REDYH]H�aLMH� MH� LVSXQMHQMH�SRVWDOR
QHPRJX`H�

2GVHN���
35(.20(512�2>7(@(1-(

2aLJOHGQD�QHVUD]PHUD�X]DMDPQLK�GDYDQMD
AODQ�������aODQ�����=22�

$NR�MH�L]PH_X�REDYH]D�XJRYRUQLK�VWUDQD�X�GYRVWUDQRP�XJRYRUX�SRVWRMDOD�X
YUHPH�]DNOMXaHQMD�XJRYRUD�RaLJOHGQD�QHVUD]PHUD��R^WH`HQD�VWUDQD�PR¨H�]DKWHYDWL
SRQL^WHQMH�XJRYRUD�DNR�]D�SUDYX�YUHGQRVW�WDGD�QLMH�]QDOD�QLWL�MH�PRUDOD�]QDWL�

3UDYR�GD�VH�]DKWHYD�SRQL^WHQMH�XJRYRUD�SUHVWDMH� LVWHNRP�MHGQH�JRGLQH�RG
QMHJRYRJ�]DNOMXaHQMD�

2GULFDQMH�XQDSUHG�RG�RYRJ�SUDYD�QHPD�SUDYQRJ�GHMVWYD�
8JRYRU�`H�RVWDWL�QD�VQD]L�DNR�GUXJD�VWUDQD�SRQXGL�GRSXQX�GR�SUDYH�YUHG�

QRVWL�
=ERJ�RYH�QHVUD]PHUH�QH�PR¨H�VH�WUD¨LWL�SRQL^WHQMH�XJRYRUD�QD�VUH`X��MDYQH

SURGDMH��NDR�QL�RQGD�NDG�MH�]D�VWYDU�GDWD�YL^D�FHQD�L]�RVRELWH�QDNORQRVWL�
$OWHUQDWLYD�� 8� VWDYX� ��� UHaL�� ��RaLJOHGQD� QHVUD]PHUD§�� ]DPHQLWL� UHaLPD�� ��2>7(�
@(1-(�35(.2�32/29,1(§�

6WDY���PHQMD�VH�WDNR�GD�JODVL�
��=ERJ�RYH�QHVUD]PHUH�QH�PR¨H�VH�WUD¨LWL�SRQL^WHQMH�35,95('1,+�,�$/($725�

1,+�XJRYRUD��325$91$1-$��MDYQH�SURGDMH��NDR�QL�RQGD�NDG�MH�]D�VWYDU�GDWD�YL^D�FH�
QD�L]�RVRELWH�QDNORQRVWL�§

2GVHN���
=(/(1$>.,�8*2925

AODQ�������aODQ�����=22�
1L^WDY�MH�XJRYRU�NRMLP�QHNR��NRULVWH`L�VH�VWDQMHP�QX¨GH�LOL�WH^NLP�PDWHUL�

MDOQLP�VWDQMHP�GUXJRJ��QMHJRYLP�QHGRYROMQLP�LVNXVWYRP��ODNRPLVOHQR^`X�LOL�]D�
YLVQR^`X�� XJRYRUL� ]D� VHEH� LOL� ]D� QHNRJ� WUH`HJ� NRULVW� NRMD� MH� X� RaLJOHGQRM
QHVUD]PHUL�VD�RQLP�^WR�MH�RQ�GUXJRP�GDR�LOL�XaLQLR��LOL�VH�REDYH]DR�GDWL�LOL�XaLQLWL�

1D�]HOHQD^NL�XJRYRU�VKRGQR�VH�SULPHQMXMX�RGUHGEH�RYRJ�]DNRQLND�R�SRVOH�
GLFDPD�QL^WDYRVWL�L�R�GHOLPLaQRM�QL^WDYRVWL�XJRYRUD�

2EOLJDFLRQL�RGQRVL

��



$NR�R^WH`HQL�]DKWHYD�GD�VH�QMHJRYD�REDYH]D�VPDQML�QD�SUDYLaDQ�L]QRV��VXG
`H�XGRYROMLWL�WDNYRP�]DKWHYX�DNR�MH�WR�PRJX`H��D�X�WRP�VOXaDMX�XJRYRU�VD�RGJR�
YDUDMX`RP�L]PHQRP�RVWDMH�QD�VQD]L�

2^WH`HQL�PR¨H� SRGQHWL� ]DKWHY� ]D� VPDQMHQMH� REDYH]H� QD�SUDYLaDQ� L]QRV� X
URNX�RG�SHW�JRGLQD�RG�]DNOMXaHQMD�XJRYRUD�
$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�

��2^WH`HQL�PR¨H�SRGQHWL�]DKWHY�]D�VPDQMHQMH�REDYH]H�QD�SUDYLaDQ�L]QRV�X
URNX�RG�SHW�JRGLQD�RG�]DNOMXaHQMD�XJRYRUD��$�.$'�-(�8�3,7$1-8�.5,9,A12�'(/2��'2.
1(�=$67$5,�35$92�1$�*21-(1-(�§

2GVHN���
23>7,�86/29,�)2508/$51,+�8*2925$

$OWHUQDWLYD��1D]LY�2GVHND����PHQMD�VH�WDNR�GD�JODVL�
8*2925,�32�35,67838��)2508/$51,�8*2925,�

2EDYH]QRVW

AODQ�������aODQ�����=22�
2S^WL�XVORYL�RGUH_HQL�RG�VWUDQH�MHGQH�XJRYRUQH�VWUDQH��ELOR�GD�VX�VDGU¨DQL�X

IRUPXODUQRP�XJRYRUX��ELOR�GD�VH�QD�QMLK�XJRYRU�SR]LYD��GRSXQMXMX�SRVHEQH�SR�
JRGEH�XWYU_HQH�PH_X�XJRYRUQLP�VWUDQDPD�X�LVWRP�XJRYRUX�L��SR�SUDYLOX��REDYH�
]XMX�NDR�L�RYH�

2S^WL�XVORYL�PRUDMX�VH�REMDYLWL�QD�XRELaDMHQL�QDaLQ�
2S^WL�XVORYL�REDYH]XMX�XJRYRUQX�VWUDQX�DNR�VX�MRM�ELOL�SR]QDWL�LOL�PRUDOL�EL�

WL�SR]QDWL�X�aDVX�]DNOMXaHQMD�XJRYRUD�
8�VOXaDMX�QHVODJDQMD�RS^WLK�XVORYD�L�SRVHEQLK�SRJRGEL�YD¨H�RYH�SRVOHGQMH�

$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY����NRML�JODVL�
8*292520�32�35,67838��)2508/$51,0�8*292520��-('1$�675$1$�81$35('�2'�

5(?8-(�(/(0(17(�,�86/29(�8*2925$�35(.2�-('1(�23>7(�,�67$/1(�3218'(��23>7,�86�
/29,���$�'58*$�675$1$�6$02�35,6783$�7$.2�8A,1-(12-�3218',�
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1L^WDYRVW�QHNLK�RGUHGEL�RS^WLK�XVORYD
AODQ�������aODQ�����=22�

1L^WDYH�VX�RGUHGEH�RS^WLK�XVORYD�NRMH�VX�SURWLYQH�VDPRP�FLOMX�]DNOMXaHQRJ
XJRYRUD�LOL�GREULP�SRVORYQLP�RELaDMLPD��aDN�L�DNR�VX�RS^WL�XVORYL�NRML�LK�VDGU¨H
RGREUHQL�RG�QDGOH¨QRJ�RUJDQD�

6XG�PR¨H�RGELWL�SULPHQX�SRMHGLQLK�RGUHGEL�RS^WLK�XVORYD�NRMH�OL^DYDMX�GUX�
JX� VWUDQX� SUDYD� GD� VWDYL� SULJRYRUH�� LOL� RQLK� QD� RVQRYX�NRMLK�RQD�JXEL� SUDYD� L]
XJRYRUD� LOL�JXEL� URNRYH�� LOL�NRMH�VX� LQDaH�QHSUDYLaQH� LOL�SUHWHUDQR�VWURJH�SUHPD
QMRM�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

2GQRV�RS^WLK�XVORYD�L�LQGLYLGXDOQLK�XJRYRUD
AODQ����

.$'� 68� =$� 2'5(?(1$� -$91$� 35('8=(@$� ,/,� '58*(� 35,95('1(� 68%-(.7(
8795?(1,�23>7,�86/29,�,63258.(�,/,�86/8*$�.2-(�21,�95>(��7,�86/29,�68�6$67$91,�'(�
/29,�69,+�,1',9,'8$/1,+�8*2925$�.2-(�%,�21,�=$./-8A,/,�2�7,0�,63258.$0$�,/,�86/8�
*$0$�

,672�35$9,/2�9$#,�,�8�6/8A$-8�'$�25*$1,=$&,-$�32752>$A$�8*2925,�23>7(�86�
/29(�=$�32-(',1$A1(�8*2925(�,1',9,'8$/1,+�32752>$A$�

2GVHN���
86783$1-(�8*2925$

8VORYL�XVWXSDQMD
AODQ�������aODQ�����=22�

6YDND�VWUDQD�X�GYRVWUDQRP�XJRYRUX�PR¨H��DNR�QD�WR�SULVWDQH�GUXJD�VWUDQD�
XVWXSLWL�XJRYRU�QHNRP�WUH`HP�OLFX��NRMH�WLPH�SRVWDMH�QRVLODF�VYLK�QMHQLK�SUDYD�L
REDYH]D�L]�WRJ�XJRYRUD�

8VWXSDQMHP�XJRYRUD�XJRYRUQL�RGQRV�L]PH_X�XVWXSLRFD�L�GUXJH�VWUDQH�SUH�
OD]L�QD�SULMHPQLND�L�GUXJX�VWUDQX�X�aDVX�NDG�MH�GUXJD�VWUDQD�SULVWDOD�QD�XVWXSDQMH�
D�DNR�MH�GUXJD�VWUDQD�GDOD�VYRM�SULVWDQDN�XQDSUHG��X�aDVX�NDGD�MH�REDYH^WHQD�R�XV�
WXSDQMX�

3ULVWDQDN�QD�XVWXSDQMH�XJRYRUD�MH�SXQRYD¨DQ�VDPR�DNR�MH�GDW�X�IRUPL�X�]D�
NRQX�SURSLVDQRM�]D�XVWXSOMHQL�XJRYRU�

2GUHGEH� R� VSRUHGQLP� SUDYLPD� X� YH]L� VD� XJRYRURP� R� SUHX]LPDQMX� GXJD
VKRGQR�`H�VH�SULPHQLWL�L�QD�XVWXSDQMH�XJRYRUD�

2EOLJDFLRQL�RGQRVL

��



2GJRYRUQRVW�XVWXSLRFD
AODQ�������aODQ�����=22�

8VWXSLODF�RGJRYDUD�SULMHPQLNX�]D�SXQRYD¨QRVW�XVWXSOMHQRJ�XJRYRUD�
2Q�PX�QH� MHPaL�GD�`H�GUXJD�VWUDQD� LVSXQLWL� VYRMH�REDYH]H� L]�XVWXSOMHQRJ

XJRYRUD��RVLP�DNR�VH�QD�WR�QDURaLWR�REDYH]DR�
2Q� QH� MHPaL� GUXJRM� VWUDQL� GD� `H� SULMHPQLN� LVSXQLWL� REDYH]H� L]� XJRYRUD�

RVLP�DNR�VH�QD�WR�QDURaLWR�REDYH]DR�
3ULJRYRUL

AODQ�������aODQ�����=22�
'UXJD�VWUDQD�PR¨H�LVWD`L�SULMHPQLNX�VYH�SULJRYRUH�L]�XVWXSOMHQRJ�XJRYRUD�

NDR�L�RQH�NRMH�LPD�L]�GUXJLK�RGQRVD�VD�QMLP��DOL�QH�L�SULJRYRUH�NRMH�LPD�SUHPD
XVWXSLRFX�

2'(/-$.���
23>7$�'(-679$�8*2925$

2GVHN���
679$5$1-(�2%$9(=$�=$�8*29251(�675$1(

'HMVWYD�XJRYRUD�PH_X�XJRYRUQLP�VWUDQDPD
L�QMLKRYLP�SUDYQLP�VOHGEHQLFLPD

AODQ�������aODQ�����=22�
8JRYRU�VWYDUD�SUDYD�L�REDYH]H�]D�XJRYRUQH�VWUDQH�
8JRYRU� LPD�GHMVWYR� L�]D�XQLYHU]DOQH�SUDYQH�VOHGEHQLNH�XJRYRUQLK�VWUDQD�

L]X]HY�DNR�MH�^WR�GUXJR�XJRYRUHQR�LOL�^WR�GUXJR�SURL]OD]L�L]�SULURGH�VDPRJ�XJR�
YRUD�

8JRYRURP�VH�PR¨H�XVWDQRYLWL�SUDYR�X�NRULVW�WUH`HJ�OLFD�

2GVHN���
8*2925�8�.25,67�75(@(*�/,&$

1HSRVUHGQR�SUDYR�WUH`HJ
AODQ�������aODQ�����=22�

.DG�QHNR�XJRYRUL�X�VYRMH�LPH�SRWUD¨LYDQMH�X�NRULVW�WUH`HJ��WUH`L�VWLaH�VRS�
VWYHQR� L� QHSRVUHGQR�SUDYR�SUHPD�GX¨QLNX��DNR�QLMH� ^WR�GUXJR�XJRYRUHQR� LOL�QH
SURL]OD]L�L]�RNROQRVWL�SRVOD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



8JRYRUQD�VWUDQD�LPD�SUDYR�]DKWHYDWL�GD�GX¨QLN�L]YU^L�SUHPD�WUH`HP�RQR�^WR
MH�XJRYRUHQR�X�NRULVW�WRJ�WUH`HJ�OLFD�

2SR]LYDQMH�NRULVWL�]D�WUH`HJ
AODQ�������aODQ�����=22�

8JRYDUDa�NRULVWL�]D�WUH`HJ�PR¨H�MH�RSR]YDWL�LOL�L]PHQLWL�VYH�GRN�WUH`L�QH�L]�
MDYL�GD�SULKYDWD�RQR�^WR�MH�XJRYRUHQR�X�QMHJRYX�NRULVW�

$NR� MH� XJRYRUHQR� GD� `H� GX¨QLN� L]YU^LWL� RQR� QD� ^WD� VH� REDYH]DR� X� NRULVW
WUH`HJ� WHN�SRVOH� VPUWL� XJRYRUQH� VWUDQH��RYDM�PR¨H� VYH�GRWOH��SD� L� VYRMLP� WHVWD�
PHQWRP��RSR]YDWL�NRULVW�XJRYRUHQX�]D�WUH`HJ��DNR�L]�VDPRJ�XJRYRUD�LOL�L]�RNRO�
QRVWL�QH�SURL]OD]L�^WR�GUXJR�

3ULJRYRUL�GX¨QLND�SUHPD�WUH`HP
AODQ�������aODQ�����=22�

'X¨QLN�PR¨H�LVWD`L�WUH`HP�VYH�SULJRYRUH�NRMH�LPD�SUHPD�XJRYRUQRM�VWUDQL
SR�RVQRYX�XJRYRUD�NRMLP�MH�XJRYRUHQD�NRULVW�]D�WUH`HJ�

2GELMDQMH�WUH`HJ
AODQ�������aODQ�����=22�

$NR� WUH`L�RGELMH�NRULVW�NRMD� MH�XJRYRUHQD�]D�QMHJD�� LOL� MH�XJRYRUQD�VWUDQD
RSR]RYH��NRULVW�SULSDGD�XJRYRUQRM�VWUDQL��DNR�^WR�GUXJR�QLMH�XJRYRUHQR�LOL�QH�SUR�
L]OD]L�L]�SULURGH�SRVOD�

2EH`DQMH�UDGQMH�WUH`HJ�OLFD
AODQ�������aODQ�����=22�

2EH`DQMH�XaLQMHQR�GUXJRP�GD�`H�WUH`L�QH^WR�XaLQLWL�LOL�SURSXVWLWL��WUH`HJ�QH
REDYH]XMH��D�REH`DYDODF�RGJRYDUD�]D�^WHWX�NRMX�EL�GUXJL�SUHWUSHR�]ERJ�WRJD�^WR
WUH`L�QH`H�GD�VH�REDYH¨H�LOL�GD�L]YU^L�LOL�SURSXVWL�RGUH_HQX�UDGQMX�

2EH`DYDODF�QH`H�RGJRYDUDWL�DNR� MH�GUXJRP�REH`DR�GD�`H�VH�VDPR�]DX]HWL
NRG�WUH`HJ�GD�VH�RYDM�REDYH¨H�GD�QH^WR�XaLQL�LOL�SURSXVWL��D�X�WRPH�QLMH�XVSHR�L
SRUHG�VYHJ�SRWUHEQRJ�]DODJDQMD�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�aODQD�NRMD�JODVH�

6,08/$&,-$
'HMVWYR�PH_X�XJRYRUQLFLPD

AODQ����
35,9,'$1�,/,�6,08/29$1�8*2925�1$67$-(�.$'�8*29251(�675$1(�,67295(0(12

6$�=$./-8A(1-(0�1(.2*�8*2925$��,/,�326/(�72*$��1$35$9(�'58*,�8*2925�2�,6720

2EOLJDFLRQL�RGQRVL

��



35('0(78�� $/,� '58*(� 35,52'(� ,/,� '58*(� 6$'5#,1(�� %(=� 1$0(5(� '$� 6(� 1-,0(� 2%$�
9(#8�,�,6./-8A,92�8�&,/-8�35,.5,9$1-$�3592*�8*2925$�

35,9,'$1�8*2925�1(0$�'(-679$�0(?8�8*29251,0�675$1$0$��9(@�0(?8�1-,0$
352,=92',�692-$�'(-679$�359,��35,.5,9(1,�8*2925��.2-,�6(�679$512�+7(2��$.2�68�,6�
381-(1,�86/29,�=$�1-(*292�=$./-8A(1-(�

'HMVWYR�SUHPD�WUH`LP�OLFLPD
AODQ����

69$.2�=$,17(5(629$12�/,&(�02#(�6(�8�68.2%8�6$�-('1,0�8*29251,.20�32=�
9$7,�1$�35,.5,9(1,�8*2925�,�,67$@,�'$�35,9,'1,�8*2925�1(0$�'(-679$�

$/,�/,&$�.2-$�68�8�329(5(1-8�1$�35,9,'$1�8*2925�67(./$�1(.2�35$92��,/,�.2�
-$� 68� .$2� /,A1,� 329(5,2&,� 35('8=(/,� 0(5(� ,=95>(1-$� 1$� 35('0(7,0$� 35,9,'12*
8*2925$�1(�=1$-8@,�=$�1-(*298�35,9,'1267��02*8�6(�32=9$7,�1$�35,9,'1,�8*2925
.$.2�8�68.2%8�6$�8*29251,0�675$1$0$�,�1-,+29,0�35$926/('%(1,&,0$��7$.2�,�8
68.2%8�6$�329(5,2&,0$�35,9,'12*�278?,2&$�

*ODYD�,,
3528=52.29$1-(�>7(7(

2'(/-$.���
23>7$�1$A(/$

2VQRYL�RGJRYRUQRVWL
AODQ�������aODQ�����=22�

.R�GUXJRPH�SURX]URNXMH�^WHWX�GX¨DQ�MH�QDNQDGLWL�MH��XNROLNR�QH�GRND¨H�GD
MH�^WHWD�QDVWDOD�EH]�QMHJRYH�NULYLFH�

=D�^WHWX�RG�VWYDUL�LOL�GHODWQRVWL��RG�NRMLK�SRWLaH�SRYH`DQD�RSDVQRVW�^WHWH�]D
RNROLQX��RGJRYDUD�VH�EH]�RE]LUD�QD�NULYLFX�

=D� ^WHWX� EH]� RE]LUD� QD� NULYLFX� RGJRYDUD� VH� L� X�GUXJLP�VOXaDMHYLPD�SUHG�
YL_HQLP�]DNRQRP�
,�9DULMDQWD��8�VWDYX���EUL^X�VH�UHaL�� ��XNROLNR�QH�GRND¨H�GD�MH�^WHWD�QDVWDOD�EH]
QMHJRYH�NULYLFH§�
,,�9DULMDQWD��,]D�VWDYD����GRGDMH�VH�QRYL�VWDY����NRML�JODVL�

35(73267$9/-$�6(�2%,A1$�1(3$#1-$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



>WHWD
AODQ�������aODQ�����=22�

>WHWD� MH�XPDQMHQMH�QHaLMH� LPRYLQH��RELaQD�^WHWD�� L�VSUHaDYDQMH�QMHQRJ�SR�
YH`DQMD� �L]PDNOD� NRULVW��� 3295('$� =$-$0A(1,+� 35$9$� /,A1267,�� NDR� L� QDQR^HQMH
GUXJRPH�IL]LaNRJ�LOL�SVLKLaNRJ�EROD�LOL�VWUDKD��QHLPRYLQVND�^WHWD��

1DSRPHQD��3RMDP����]DMDPaHQD�SUDYD�OLaQRVWL§�EL`H�RGUH_HQ�X�2S^WHP�GHOX�*UD_DQVNRJ
]DNRQLND�JGH�EL�VH�QDYHOR�GD�VH�SRG�WLP�SRMPRP�SRGUD]XPHYDMX��8VWDYRP�]DJDUDQWRYD�
QD� SUDYD� OLaQRVWL�� NDR� L� SUDYD� ]DJDUDQWRYDQD� SRWYU_HQLP� PH_XQDURGQLP� XJRYRULPD� L
RS^WHSULKYD`HQLP�SUDYLOLPD�PH_XQDURGQRJ�SUDYD�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

32'�>7(720�6(�32'5$=80(9$�1(�6$02�69$.2�80$1-(1-(�1(A,-(�,029,1(��35(�
753/-(1,�*8%,7$.�,/,�35267$�>7(7$��,�635(A$9$1-(�1-(12*�329(@$1-$��,=0$./$�'2�
%,7���1(*2� ,� 3295('$�69$.2*�=$.21,72*� ,17(5(6$��.$2� ,� 3295('(�35$9$�/,A1267,�
6/2%2'(��A$67,��8*/('$��67,'$��/,A12*�,�3252',A12*�0,5$�,�'58*,+�/,A1,+�'2%$5$�
.$2� ,�1$12>(1-(�'58*20(�),=,A.2*�,/,�36,+,A.2*�%2/$� �025$/1$�,/,�1(,029,16.$
>7(7$��

=DKWHY�GD�VH�XNORQL�RSDVQRVW�^WHWH
AODQ�������AODQ�����=22�

6YDNR�PR¨H�]DKWHYDWL�RG�GUXJRJD�GD�XNORQL�L]YRU�RSDVQRVWL�RG�NRJD�SUHWL
]QDWQLMD�^WHWD�QMHPX�LOL�QHRGUH_HQRP�EURMX�OLFD��NDR�L�GD�VH�X]GU¨L�RG�GHODWQRVWL
RG�NRMH�SURL]OD]L�X]QHPLUDYDQMH�LOL�RSDVQRVW�^WHWH��DNR�VH�QDVWDQDN�X]QHPLUDYD�
QMD�LOL�^WHWH�QH�PR¨H�VSUHaLWL�RGJRYDUDMX`LP�PHUDPD�

6XG�`H�QD�]DKWHY�]DLQWHUHVRYDQRJ�OLFD�QDUHGLWL�GD�VH�SUHGX]PX�RGJRYDUD�
MX`H�PHUH�]D�VSUHaDYDQMH�QDVWDQND�^WHWH�LOL�X]QHPLUDYDQMD��LOL�GD�VH�RWNORQL�L]YRU
RSDVQRVWL��QD�WUR^DN�GU¨DRFD�L]YRUD�RSDVQRVWL��DNR�RYDM�VDP�WR�QH�XaLQL�

$NR�^WHWD�QDVWDQH�X�REDYOMDQMX�RS^WHNRULVQH�GHODWQRVWL�]D�NRMX�MH�GRELMHQD
GR]YROD� QDGOH¨QRJ� RUJDQD��PR¨H� VH� ]DKWHYDWL� VDPR� QDNQDGD� ^WHWH� NRMD� SUHOD]L
QRUPDOQH�JUDQLFH�

$OL��L�X�WRP�VOXaDMX�VH�PR¨H�]DKWHYDWL�SUHGX]LPDQMH�GUX^WYHQR�RSUDYGDQLK
PHUD�]D�VSUHaDYDQMH�QDVWXSDQMD�^WHWH�LOL�]D�QMHQR�VPDQMHQMH�

=DKWHY�GD�VH�SUHVWDQH�VD�SRYUHGRP�SUDYD�OLaQRVWL
AODQ�������aODQ�����=22�

6YDNR�LPD�SUDYR�]DKWHYDWL�RG�VXGD�LOL�GUXJRJ�QDGOH¨QRJ�RUJDQD�GD�QDUHGL
SUHVWDQDN� UDGQMH� NRMRP� VH� SRYUH_XMH� LQWHJULWHW� OMXGVNH� OLaQRVWL�� OLaQRJ� L� SRUR�
GLaQRJ�¨LYRWD�L�GUXJLK�SUDYD�QMHJRYH�OLaQRVWL�

2EOLJDFLRQL�RGQRVL

��



6XG�� RGQRVQR� GUXJL� QDGOH¨QL� RUJDQ� PR¨H� QDUHGLWL� SUHVWDQDN� UDGQMH� SRG
SUHWQMRP�SOD`DQMD�L]YHVQH�QRYaDQH�VYRWH��RGUH_HQH�XNXSQR�LOL�SR�MHGLQLFL�YUHPH�
QD��X�NRULVW�SRYUH_HQRJ�

2'(/-$.���
2'*29251267�32�261298�.5,9,&(

3RVWRMDQMH�NULYLFH
AODQ�������aODQ�����=22�

35,�35268?,9$1-8�'$�/,�-(�/,&(�.2-(�-(�>7(78�3528=52.29$/2�.5,92�,/,�1(��72
-(67�'$�/,�6(�321$>$/2�.$.2�-(�75(%$/2��68'�92',�5$A81$�2�5('29120�72.8�679$�
5,�,�2�720(�>7$�6(�2'�5$=8012*�,�3$#/-,92*�A29(.$�02*/2�26129$12�2A(.,9$7,�8
'$7,0�2.2/1267,0$�

$/,�� 35,� 35268?,9$1-8�'$�/,� -(� /,&(��.2-(� 352)(6,21$/12�2%$9/-$�2'5(?(18
'(/$71267��QD�SULPHU��OHNDUL��YHWHULQDUL��PHGLFLQVNR�RVREOMH��LQ¨HQMHUL��DUKLWHNWH�
DGYRNDWL��QRWDUL��6.5,9/-(12�3528=52.29$/2�>7(78��68'�92',�5$A81$�2�35$9,/,0$
1$8.(� ,� 6758.(�� 2� #,927120� ,6.86798� ,� 2� 720(� >7$� 6(�2'�5$=8012*� ,� 3$#/-,92*
6758A1-$.$�02*/2�26129$12�2A(.,9$7,�8�'$7,0�2.2/1267,0$�

/LFD�NRMD�QH�RGJRYDUDMX�]D�^WHWX
AODQ�������aODQ�����=22�

/LFH�NRMH�XVOHG�GX^HYQH�EROHVWL�LOL�]DRVWDORJ�XPQRJ�UD]YRMD�LOL�NRMLK�GUXJLK
UD]ORJD�QLMH�VSRVREQR�]D�UDVX_LYDQMH��QH�RGJRYDUD�]D�^WHWX�NRMX�GUXJRPH�SURX]�
URNXMH�

.R�GUXJRP�SURX]URNXMH�^WHWX�X�VWDQMX�SUROD]QH�QHVSRVREQRVWL�]D�UDVX_LYD�
QMH��RGJRYRUDQ�MH�]D�QMX��L]X]HY�DNR�GRND¨H�GD�QLMH�VYRMRP�NULYLFRP�GRVSHR�X�WR
VWDQMH�

$NR�MH�X�WR�VWDQMH�GRVSHR�WX_RP�NULYLFRP��]D�^WHWX�`H�RGJRYDUDWL�RQDM�NR
JD�MH�X�WR�VWDQMH�GRYHR�

2GJRYRUQRVW�PDOROHWQLND
AODQ�������aODQ�����=22�

0DOROHWQLN�GR�QDYU^HQH�VHGPH�JRGLQH�QH�RGJRYDUD�]D�^WHWX�NRMX�SURX]UR�
NXMH�

0DOROHWQLN�RG�QDYU^HQH�VHGPH�GR�QDYU^HQH�aHWUQDHVWH�JRGLQH�QH�RGJRYDUD
]D�^WHWX��RVLP�DNR�VH�GRND¨H�GD�MH�SUL�SURX]URNRYDQMX�^WHWH�ELR�VSRVREDQ�]D�UD�
VX_LYDQMH�

0DOROHWQLN�VD�QDYU^HQLK�aHWUQDHVW�JRGLQD�RGJRYDUD�SUHPD�RS^WLP�SUDYLOLPD
R�RGJRYRUQRVWL�]D�^WHWX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



1X¨QD�RGEUDQD��VWDQMH�QX¨GH��RWNODQMDQMH�^WHWH�RG�GUXJRJ
AODQ�������aODQ�����=22�

.R�X� QX¨QRM�RGEUDQL�SURX]URNXMH� ^WHWX�QDSDGDaX�QLMH�GX¨DQ�QDNQDGLWL� MH�
RVLP�X�VOXaDMX�SUHNRUDaHQMD�QX¨QH�RGEUDQH�

.DG�QHNR�SURX]URNXMH�^WHWX�X�VWDQMX�QX¨GH��R^WH`HQL�PR¨H�]DKWHYDWL�QDNQD�
GX�RG�OLFD�NRMH�MH�NULYR�]D�QDVWDQDN�RSDVQRVWL�^WHWH��LOL�RG�OLFD�RG�NRMLK�MH�^WHWD�RW�
NORQMHQD��DOL�RG�RYLK�SRVOHGQMLK��QH�YL^H�RG�NRULVWL�NRMX�VX�LPDOD�RG�WRJD�

.R�SUHWUSL�^WHWX�RWNODQMDMX`L�RG�GUXJRJ�RSDVQRVW�^WHWH��LPD�SUDYR�]DKWHYDWL
RG�QMHJD�QDNQDGX�RQH�^WHWH�NRMRM�VH�UD]XPQR�L]OR¨LR�

'R]YROMHQD�VDPRSRPR`
AODQ�������aODQ�����=22�

.R�X�VOXaDMX�GR]YROMHQH�VDPRSRPR`L�SURX]URNXMH�^WHWX�OLFX�NRMH�MH�L]D]YD�
OR�SRWUHEX�VDPRSRPR`L��QLMH�GX¨DQ�QDNQDGLWL�MH�

3RG�GR]YROMHQRP�VDPRSRPR`L�SRGUD]XPHYD�VH�SUDYR�VYDNRJ�OLFD�GD�RWNOR�
QL�SRYUHGX�SUDYD�NDG�QHSRVUHGQR�SUHWL�RSDVQRVW��DNR�MH�WDNYD�]D^WLWD�QX¨QD�L�DNR
QDaLQ�RWNODQMDQMD�SRYUHGH�SUDYD�RGJRYDUD�SULOLNDPD�X�NRMLPD�QDVWDMH�RSDVQRVW�

3ULVWDQDN�R^WH`HQRJ
AODQ�������aODQ�����=22�

.R�QD�VYRMX�^WHWX�GR]YROL�GUXJRPH�SUHGX]LPDQMH�QHNH�UDGQMH��QH�PR¨H�RG
QMHJD�]DKWHYDWL�QDNQDGX�^WHWH�SURX]URNRYDQH�WRP�UDGQMRP�

1L^WDYD�MH�L]MDYD�R^WH`HQRJ�NRMRP�MH�SULVWDR�GD�PX�VH�XaLQL�^WHWD�UDGQMRP
NRMD�MH�]DNRQRP�]DEUDQMHQD�

2'(/-$.���
2'*29251267�=$�'58*2*$

'X^HYQR�EROHVQL�L�]DRVWDOL�X�XPQRP�UD]YRMX
AODQ�������aODQ�����=22�

=D�^WHWX�NRMX�SURX]URNXMH�OLFH�NRMH�XVOHG�GX^HYQH�EROHVWL�LOL�]DRVWDORJ�XP�
QRJ�UD]YRMD�LOL�NRMLK�GUXJLK�UD]ORJD�QLMH�VSRVREQR�]D�UDVX_LYDQMH��RGJRYDUD�RQDM
NRML�MH�QD�RVQRYX�]DNRQD��LOL�RGOXNH�QDGOH¨QRJ�RUJDQD��LOL�XJRYRUD��GX¨DQ�GD�YRGL
QDG]RU�QDG�QMLP�

2Q�VH�PR¨H�RVORERGLWL�RGJRYRUQRVWL�DNR�GRND¨H�GD�MH�YU^LR�QDG]RU�QD�NRML
MH�REDYH]DQ�LOL�GD�EL�^WHWD�QDVWDOD�L�SUL�EUL¨OMLYRP�YU^HQMX�QDG]RUD�

2EOLJDFLRQL�RGQRVL

��



2GJRYRUQRVW�URGLWHOMD
AODQ�������aODQ�����=22�

5RGLWHOML� RGJRYDUDMX� ]D� ^WHWX� NRMX� SURX]URNXMH� GUXJRP� QMLKRYR� GHWH� GR
QDYU^HQH�VHGPH�JRGLQH��EH]�RE]LUD�QD�VYRMX�NULYLFX�

2QL�VH�RVORED_DMX�RGJRYRUQRVWL�DNR�SRVWRMH�UD]OR]L�]D�LVNOMXaHQMH�RGJRYRU�
QRVWL�SUHPD�SUDYLOLPD�R�RGJRYRUQRVWL�EH]�RE]LUD�QD�NULYLFX�

2QL�QH�RGJRYDUDMX�DNR�MH�^WHWD�QDVWDOD�GRN�MH�GHWH�ELOR�SRYHUHQR�GUXJRP�OL�
FX�L�DNR�MH�WR�OLFH�RGJRYRUQR�]D�^WHWX�

5RGLWHOML�RGJRYDUDMX�]D�^WHWX�NRMX�SURX]URNXMH�GUXJRP�QMLKRYR�PDOROHWQR
GHWH�NRMH�MH�QDYU^LOR�VHGDP�JRGLQD��RVLP�DNR�GRND¨X�GD�MH�^WHWD�QDVWDOD�EH]�QML�
KRYH�NULYLFH�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

=$�>7(78�.2-8� -(�3528=52.29$2�0$/2/(71,.� 63262%$1�=$�5$68?,9$1-(�2'�
*29$5$-8��325('�0$/2/(71,.$��,�/,&$�.2-$�68�'8#1$�'$�92'(�1$'=25�1$'�1-,0�

21$�6(�26/2%$?$-8�2'*29251267,�$.2�'2.$#8�'$�1,68�02*/$�635(A,7,�1$6�
7$1$.�>7(7(��7(�'$�'2�1-,+�1(0$�.5,9,&(�=$�>7(78�

6ROLGDUQD�RGJRYRUQRVW
AODQ�������aODQ�����=22�

$NR�SRUHG�URGLWHOMD�RGJRYDUD�]D�^WHWX�L�GHWH��QMLKRYD�MH�RGJRYRUQRVW�VROL�
GDUQD�

2GJRYRUQRVW�GUXJRJ�OLFD�]D�PDOROHWQLND
AODQ�������aODQ�����=22�

=D�^WHWX�NRMX�GUXJRP�SURX]URNXMH�PDOROHWQLN�GRN�MH�SRG�QDG]RURP�VWDUDWH�
OMD��^NROH�LOL�GUXJH�XVWDQRYH��RGJRYDUD�VWDUDWHOM��^NROD��RGQRVQR�GUXJD�XVWDQRYD�
RVLP�DNR�GRND¨X�GD�VX�QDG]RU�YU^LOL�QD�QDaLQ�QD�NRML�VX�REDYH]QL��LOL�GD�EL�^WHWD
QDVWDOD�L�SUL�EUL¨OMLYRP�YU^HQMX�QDG]RUD�

$NR�]D�^WHWX�RGJRYDUD�L�PDOROHWQLN��RGJRYRUQRVW�MH�VROLGDUQD�
3RVHEQD�RGJRYRUQRVW�URGLWHOMD

AODQ�������aODQ�����=22�
$NR�GX¨QRVW�QDG]RUD�QDG�PDOROHWQLP�OLFHP�QH�OH¨L�QD�URGLWHOMLPD��YH`�QD

QHNRP�GUXJRP�OLFX��R^WH`HQL�LPD�SUDYR�GD�]DKWHYD�QDNQDGX�RG�URGLWHOMD��NDG�MH
^WHWD�QDVWDOD�XVOHG�OR^HJ�YDVSLWDQMD�PDOROHWQLND��U_DYLK�SULPHUD�LOL�SRURaQLK�QDYL�
ND�NRMH�VX�PX�URGLWHOML�GDOL��LOL�VH�L�LQDaH�^WHWD�PR¨H�XSLVDWL�X�NULYLFX�URGLWHOMLPD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��
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2'*29251267�=$�>7(78�2'�',9/-,+�#,927,1-$�85(?8-(�6(�326(%1,0�3523,6,0$�

2GVHN��
2'*29251267�=$�>7(78�2'�*5$?(9,1$

AODQ����
623679(1,.�=*5$'(�,�69$.(�'58*(�*5$?(9,1(�,/,�(7$#1,�623679(1,&,�67$129$

8�=*5$',�2'*29251,�68�=$�>7(78�.2-8�21$�3528=52.8-(�692-,0�58>(1-(0�,/,�3$'20
1(.2*�1-(12*�'(/$��,/,�1$�.2-,�'58*,�1$A,1�

21,�6(�26/2%$?$-8�2'*29251267,�$.2�'2.$#8�'$�6(�>7(7$�'2*2',/$�86/('
9,>(�6,/(�,/,�.5,9,&20�2>7(@(12*�

2'*292512�/,&(� ,0$�35$92�'$�75$#,�1$.1$'8�2'�/,&$�.2-(�-(�.5,92�>72�6(
>7(7$�'2*2',/$�

2'5('%(�292*�A/$1$�9$#(�,�=$�692-,16.2*�'5#$2&$�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�
0HUH�REH]EH_HQMD

AODQ����
/,&(�.20(�35(7,�>7(7$�2'�78?(�*5$?(9,1(�,/,�326752-(1-$�,0$�35$92�'$�=$+�

7(9$�2'�1-,+292*�623679(1,.$�'$�35('8=0(�3275(%1(�0(5(�=$�27./$1-$1-(�23$6�
1267,�

2'(/-$.���
326(%1,�6/8A$-(9,�2'*29251267,

2GJRYRUQRVW�]D�^WHWX�XVOHG�WHURULVWLaNLK�DNDWD�
MDYQLK�GHPRQVWUDFLMD�LOL�PDQLIHVWDFLMD

AODQ�������aODQ�����=22�
=D�^WHWX�QDVWDOX�VPU`X��WHOHVQRP�SRYUHGRP�LOL�R^WH`HQMHP��.$2�,�=%2*�,=*8�

%/-(12*�,='5#$9$1-$�XVOHG�DNDWD�QDVLOMD�LOL�WHURUD��NDR�L�SULOLNRP�MDYQLK�GHPRQ�

2EOLJDFLRQL�RGQRVL

��



VWUDFLMD�L�PDQLIHVWDFLMD��RGJRYDUD�GU¨DYD�aLML�VX�RUJDQL�SR�YD¨H`LP�SURSLVLPD�ELOL
GX¨QL�GD�VSUHaH�WDNYX�^WHWX�

2UJDQL]DWRUL�� XaHVQLFL�� SRGVWUHNDaL� L� SRPDJDaL� X� DNWLPD�QDVLOMD� LOL� WHURUD�
MDYQLP�GHPRQVWUDFLMDPD� L�PDQLIHVWDFLMDPD�NRMH� VX�XVPHUHQH�QD�SRGULYDQMH�XV�
WDYQRJ�XUH_HQMD��QHPDMX�SUDYR�QD�QDNQDGX�^WHWH�SR�RYRP�RVQRYX�

'U¨DYD�LPD�SUDYR�L�REDYH]X�GD�]DKWHYD�QDNQDGX�LVSOD`HQRJ�L]QRVD�RG�OLFD
NRMH�MH�^WHWX�SURX]URNRYDOR�

7R�SUDYR�]DVWDUHYD�X�URNRYLPD�SURSLVDQLP�]D�]DVWDUHORVW�SRWUD¨LYDQMD�QDN�
QDGH�^WHWH�
,�9DULMDQWD��6WDY����PHQMD�VH�WDNR�GD�JODVL�

=D�^WHWX�QDVWDOX�VPU`X��WHOHVQRP�SRYUHGRP�LOL�R^WH`HQMHP��RGQRVQR�XQL^WH�
QMHP�LPRYLQH�IL]LaNRJ�OLFD�XVOHG�DNDWD�QDVLOMD�LOL�WHURUD��NDR�L�SULOLNRP�MDYQLK�GH�
PRQVWUDFLMD�L�PDQLIHVWDFLMD��RGJRYDUD�GU¨DYD��
,,�9DULMDQWD��6WDY���PHQMD�VH�WDNR�GD�JODVL�

=D�^WHWX�QDVWDOX�VPU`X��WHOHVQRP�SRYUHGRP�LOL�R^WH`HQMHP��RGQRVQR�XQL^WH�
QMHP�LPRYLQH�QHNRJ�OLFD�XVOHG�WHURULVWLaNLK�DNDWD��NDR�L�SULOLNRP�MDYQLK�GHPRQ�
VWUDFLMD� L� PDQLIHVWDFLMD�� RGJRYDUD� GU¨DYD�� $8721201$� 32.5$-,1$� ,/,� /2.$/1$
6$02835$9$�aLML�VX�RUJDQL�SR�YD¨H`LP�SURSLVLPD�ELOL�GX¨QL�GD�VSUHaH�WDNYX�^WHWX
L�NRML�LPDMX�SUDYR�L�REDYH]X�GD�]DKWHYDMX�QDNQDGX�LVSOD`HQRJ�L]QRVD�RG�OLFD�NRMH
MH�^WHWX�SURX]URNRYDOR�

1DSRPHQD�� 2VQRYQR� UH^HQMH� MH� XVNOD_HQR� VD� (YURSVNRP� NRQYHQFLMRP� R� REH^WH`HQMX
¨UWDYD�QDVLOMD�

2GJRYRUQRVW�RUJDQL]DWRUD�VSRUWVNLK�L�GUXJLK�SULUHGEL
AODQ�������aODQ�����=22�

2UJDQL]DWRU� RNXSOMDQMD� YH`HJ� EURMD� OMXGL� X� ]DWYRUHQRP� LOL� QD� RWYRUHQRP
SURVWRUX�RGJRYDUD�]D�^WHWX�QDVWDOX�VPU`X�LOL�WHOHVQRP�SRYUHGRP�NRMX�QHNR�SUHWU�
SL�XVOHG�L]YDQUHGQLK�RNROQRVWL�NRMH�X�WDNYLP�SULOLNDPD�PRJX�QDVWDWL��NDR�^WR�MH
JLEDQMH�PDVD��RS^WL�QHUHG�L�VOLaQR�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

2UJDQL]DWRU� RNXSOMDQMD� YH`HJ� EURMD� OMXGL� X� ]DWYRUHQRP� LOL� QD� RWYRUHQRP
SURVWRUX� RGJRYDUD� ]D� ^WHWX� QDVWDOX� VPU`X�� WHOHVQRP� SRYUHGRP� ,/,� 2>7(@(1-(0
679$5,�1$67$/,0�XVOHG�L]YDQUHGQLK�RNROQRVWL�NRMH�X�WDNYLP�SULOLNDPD�PRJX�QDV�
WDWL��NDR�^WR�MH�JLEDQMH�PDVD��RS^WL�QHUHG�L�VOLaQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



2GJRYRUQRVW�]ERJ�XVNUD`LYDQMD�QHRSKRGQH�SRPR`L
AODQ�������aODQ�����=22�

.R�EH]�RSDVQRVWL�SR�VHEH�XVNUDWL�SRPR`�OLFX�aLML�VX�¨LYRW�LOL�]GUDYOMH�RaLJ�
OHGQR�XJUR¨HQL��RGJRYDUD�]D�^WHWX�NRMD�MH�RWXGD�QDVWDOD��DNR�MH�RQ�WX�^WHWX�SUHPD
RNROQRVWLPD�VOXaDMD�PRUDR�SUHGYLGHWL�

$NR�SUDYLaQRVW�]DKWHYD��VXG�PR¨H�WDNYR�OLFH�RVORERGLWL�REDYH]H�GD�QDNQDGL
^WHWX�

2GJRYRUQRVW�X�YH]L�VD�REDYH]RP�]DNOMXaHQMD�XJRYRUD
AODQ�������aODQ�����

/LFH�NRMH�MH�SR�]DNRQX�REDYH]QR�GD�]DNOMXaL�QHNL�XJRYRU��GX¨QR�MH�GD�QDN�
QDGL�^WHWX�DNR�QD�]DKWHY�]DLQWHUHVRYDQRJ�OLFD�EH]�RGODJDQMD�QH�]DNOMXaL�WDM�XJR�
YRU�

2GJRYRUQRVW�X�YH]L�VD�YU^HQMHP�SRVORYD�RG�RS^WHJ�LQWHUHVD
AODQ�������aODQ�����

/LFH�NRMH�REDYOMD�NRPXQDOQX�LOL�GUXJX�VOLaQX�GHODWQRVW�RG�RS^WHJ� LQWHUHVD
RGJRYDUD�]D�^WHWX�DNR��EH]�RSUDYGDQRJ�UD]ORJD��REXVWDYL�LOL�QHUHGRYQR�YU^L�VYRMX
XVOXJX�

3URIHVLRQDOQD�RGJRYRUQRVW�OHNDUD�L�GUXJRJ�PHGLFLQVNRJ�RVREOMD
AODQ����

/(.$5,�,�'58*$�/,&$�0(',&,16.(�6758.(�2'*29251$�68�=$�>7(78�.2-8�692-,0
321$>$1-(0�8�358#$1-8�='5$9679(1(�=$>7,7(��68352712�35$9,/,0$�6$95(0(1(�0(�
',&,16.(�1$8.(�,�='5$9679(1(�35$.6(��3528=52.8-8�6057��7(/(618�3295('8�,/,�32�
*25>$1-(�='5$9679(12*�67$1-$�3$&,-(17$�

$.2�-(�=$�3528=52.29$18�>7(78�,=�35(7+2'12*�67$9$�2'*29251$�,�='5$9�
679(1$�867$129$�1-,+29$�-(�2'*29251267�62/,'$51$�

2'*292512� /,&(� 02#(� 6(� 26/2%2',7,� 2'*29251267,� $.2� '2.$#(� '$� -(� 8
358#$1-8� ='5$9679(1(� =$>7,7(� 326783$/2� 6$� 329(@$120� 352)(6,21$/120� 3$#�
1-20�,/,�'$�-(�>7(7$�1$67$/$�,6./-8A,92�.5,9,&20�3$&,-(17$�,/,�75(@(*�/,&$�

352)(6,21$/1$� 2'*29251267� 6(� 1(�02#(� 81$35('� 8*292520� ,/,� 1$� '58*,
1$A,1�,6./-8A,7,�,/,�2*5$1,A,7,�

1$�298�95678�2'*29251267,�6+2'12�6(�35,0(1-8-8�23>7$�35$9,/$�292*�=$�
.21,.$�2�2'*29251267,� =$� 3528=52.29$18� >7(78��.$2� ,�2'5('%(� 326(%1,+� 352�
3,6$�

2EOLJDFLRQL�RGQRVL

��



2'(/-$.���
1$.1$'$�>7(7(

2GVHN���
1$.1$'$�,029,16.(�>7(7(

8VSRVWDYOMDQMH�UDQLMHJ�VWDQMD�L�QDNQDGD�X�QRYFX
AODQ�������aODQ�����=22�

2GJRYRUQR�OLFH�GX¨QR�MH�XVSRVWDYLWL�VWDQMH�NRMH�MH�ELOR�SUH�QHJR�^WR�MH�^WHWD
QDVWDOD�

8NROLNR�XVSRVWDYOMDQMH�UDQLMHJ�VWDQMD�QH�XNODQMD�^WHWX�SRWSXQR��RGJRYRUQR
OLFH�GX¨QR�MH�]D�RVWDWDN�^WHWH�GDWL�QDNQDGX�X�QRYFX�

.DG�XVSRVWDYOMDQMH� UDQLMHJ� VWDQMD�QLMH�PRJX`H�� LOL� NDG� VXG� VPDWUD�GD�QLMH
QX¨QR�GD�WR�XaLQL�RGJRYRUQR�OLFH��VXG�`H�RGUHGLWL�GD�RQR�LVSODWL�R^WH`HQRP�RGJR�
YDUDMX`X�VYRWX�QRYFD�QD�LPH�QDNQDGH�^WHWH�

6XG�`H�GRVXGLWL�R^WH`HQRP�QDNQDGX�X�QRYFX�NDG�RQ�WR�]DKWHYD��L]X]HY�DNR
RNROQRVWL�GDWRJ�VOXaDMD�RSUDYGDYDMX�XVSRVWDYOMDQMH�UDQLMHJ�VWDQMD�

2GUH_LYDQMH�QDNQDGH�SR�SUDYLaQRVWL
AODQ����

$.2� 6(�9,6,1$� >7(7(�1(�02#(� 7$A12�8795',7,�� 68'�@(�2'5(',7,� 1$.1$'8�32
35$9,A1267,��92'(@,�5$A81$�2�69,0�2.2/1267,0$�6/8A$-$��

.DG�GRVSHYD�REDYH]D�QDNQDGH
AODQ�������aODQ�����=22�

2EDYH]D�QDNQDGH�^WHWH�VPDWUD�VH�GRVSHORP�RG�WUHQXWND�QDVWDQND�^WHWH�
$OWHUQDWLYD��2YDM�aODQ�VH�EUL^H��MHU�QLMH�X�VNODGX�VD�aODQRP�����=22��

1DSRPHQD��3LWDQMH� MH�GD�OL�PRPHQDW�GRVSHORVWL�UD]GYRMLWL�X�VOXaDMX�LPRYLQVNH�L�QHLPR�
YLQVNH�^WHWH�

1DNQDGD�X�VOXaDMX�SURSDVWL�VWYDUL�RGX]HWH�QD�QHGR]YROMHQ�QDaLQ
AODQ�������aODQ�����=22�

$NR�MH�VWYDU�NRMD�MH�ELOD�RGX]HWD�LPDRFX�QD�QHGR]YROMHQ�QDaLQ�SURSDOD�XV�
OHG�YL^H�VLOH��RGJRYRUQR�OLFH�GX¨QR�MH�GDWL�QDNQDGX�X�QRYFX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



1DNQDGD�X�REOLNX�QRYaDQH�UHQWH
AODQ�������aODQ�����=22�

8�VOXaDMX�VPUWL��WHOHVQH�SRYUHGH�LOL�R^WH`HQMD�]GUDYOMD��QDNQDGD�VH�RGUH_XMH�
SR�SUDYLOX��X�REOLNX�QRYaDQH�UHQWH��GR¨LYRWQR�LOL�]D�RGUH_HQR�YUHPH�

1RYaDQD�UHQWD�GRVX_HQD�QD�LPH�QDNQDGH�^WHWH�SOD`D�VH�PHVHaQR�XQDSUHG�
DNR�VXG�QH�RGUHGL�^WR�GUXJR�

3RYHULODF� LPD� SUDYR� GD� ]DKWHYD� SRWUHEQR� REH]EH_HQMH� ]D� LVSODWX� UHQWH�
RVLP�DNR�WR�SUHPD�RNROQRVWLPD�VOXaDMD�QH�EL�ELOR�RSUDYGDQR�

$NR�GX¨QLN�QH�SUX¨L�REH]EH_HQMH�NRMH�VXG�RGUHGL��SRYHULODF�LPD�SUDYR�GD
]DKWHYD�GD�PX�VH�XPHVWR�UHQWH�LVSODWL�MHGQD�XNXSQD�VYRWD�aLMD�VH�YLVLQD�RGUH_XMH
SUHPD�YLVLQL�UHQWH�L�YHURYDWQRP�WUDMDQMX�SRYHULRaHYRJ�¨LYRWD��X]�RGELWDN�RGJR�
YDUDMX`LK�NDPDWD�

,]�R]ELOMQLK�X]URND�SRYHULODF�PR¨H� L� X�GUXJLP�VOXaDMHYLPD�]DKWHYDWL��RG�
PDK�LOL�GRFQLMH��GD�PX�VH�XPHVWR�UHQWH�LVSODWL�MHGQD�XNXSQD�VYRWD�
$OWHUQDWLYD��8�VWDYX���EUL^X�VH�UHaL����RVLP�DNR�WR�SUHPD�RNROQRVWLPD�VOXaDMD�QH
EL�ELOR�RSUDYGDQR�§

2GVHN���
2%,0�1$.1$'(�,029,16.(�>7(7(

2ELaQD�^WHWD�L�L]PDNOD�NRULVW
AODQ�������aODQ�����=22�

2^WH`HQL�LPD�SUDYR�NDNR�QD�QDNQDGX�RELaQH�^WHWH��WDNR�L�QD�QDNQDGX�L]PD�
NOH�NRULVWL�

3UL�RFHQL�YLVLQH�L]PDNOH�NRULVWL�X]LPD�VH�X�RE]LU�GRELWDN�NRML�VH�PRJDR�RV�
QRYDQR�RaHNLYDWL�SUHPD�UHGRYQRP�WRNX�VWYDUL�LOL�SUHPD�SRVHEQLP�RNROQRVWLPD��D
aLMH�MH�RVWYDUHQMH�VSUHaHQR�^WHWQLNRYRP�UDGQMRP�LOL�SURSX^WDQMHP�

9LVLQD�QDNQDGH�^WHWH�RGUH_XMH�VH�SUHPD�FHQDPD�X�YUHPH�GRQR^HQMD�VXGVNH
RGOXNH��L]X]HY�VOXaDMD�NDG�]DNRQ�QDUH_XMH�^WR�GUXJR�

.DG� MH� VWYDU� XQL^WHQD� LOL� R^WH`HQD� NULYLaQLP�GHORP�XaLQMHQLP� VD� XPL^OMD�
MHP�� VXG�PR¨H� RGUHGLWL� YLVLQX� QDNQDGD� SUHPD� YUHGQRVWL� NRMX� MH� VWYDU� LPDOD� ]D
R^WH`HQRJ�

3RWSXQD�QDNQDGD
AODQ�������aODQ�����=22�

6XG�`H��X]LPDMX`L�X�RE]LU�L�RNROQRVWL�NRMH�VX�QDVWXSLOH�SRVOH�SURX]URNRYD�
QMD�^WHWH��GRVXGLWL�QDNQDGX�X�L]QRVX�NRML�MH�SRWUHEDQ�GD�VH�R^WH`HQRP�PDWHULMDOQD

2EOLJDFLRQL�RGQRVL

��



VLWXDFLMD�GRYHGH�X�RQR�VWDQMH�X�NRPH�EL�VH�QDOD]LOD�GD�QLMH�ELOR�^WHWQH�UDGQMH�LOL
SURSX^WDQMD�

6QL¨HQMH�QDNQDGH
AODQ�������aODQ�����=22�

6XG�PR¨H�� YRGH`L� UDaXQD� R�PDWHULMDOQRP� VWDQMX� R^WH`HQRJ�� RVXGLWL� RGJR�
YRUQR�OLFH�GD�LVSODWL�PDQMX�QDNQDGX�QHJR�^WR�L]QRVL�^WHWD��DNR�RQD�QLMH�SURX]UR�
NRYDQD�QL�QDPHUQR�QL�NUDMQMRP�QHSD¨QMRP��D�RGJRYRUQR�OLFH�MH�VODERJ�LPRYQRJ
VWDQMD�WH�EL�JD�LVSODWD�SRWSXQH�QDNQDGH�GRYHOD�X�RVNXGLFX�

$NR� MH� ^WHWQLN�SURX]URNRYDR� ^WHWX� UDGH`L�QH^WR� UDGL�NRULVWL� R^WH`HQRJ� VXG
PR¨H�RGUHGLWL�PDQMX�QDNQDGX��YRGH`L�UDaXQD�R�EUL¨OMLYRVWL�NRMX�^WHWQLN�SRND]XMH
X�VRSVWYHQLP�SRVORYLPD�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

.$'� -(� >7(7$� 3528=52.29$1$� 1$0(512� ,/,� .5$-1-20� 1(3$#1-20� 35,� 2'�
5(?,9$1-8�9,6,1(�1$.1$'(�1(�92',�6(�5$A81$�2�2.2/1267,0$�.2-(�%,�,1$A(�02*/(
87,&$7,�1$�61,#(1-(�1$.1$'(�

.$'�-(�>7(7$�3528=52.29$1$�80,>/-$-1,0�.5,9,A1,0�'(/20�9(/,A,1$�35(753�
/-(12*� *8%,7.$� 2'5(?8-(� 6(� 35(0$� 95('1267,� .2-8� -(� 679$5� ,0$/$� /,A12� =$
2>7(@(12*�

3RGHOMHQD�RGJRYRUQRVW
AODQ�������aODQ�����=22�

2^WH`HQL�NRML�MH�GRSULQHR�GD�^WHWD�QDVWDQH�LOL�GD�EXGH�YH`D�QHJR�^WR�EL�LQDaH
ELOD��LPD�SUDYR�VDPR�QD�VUD]PHUQR�VPDQMHQX�QDNQDGX�

.DG�MH�QHPRJX`H�XWYUGLWL�NRML�GHR�^WHWH�SRWLaH�RG�UDGQMH�R^WH`HQRJ��VXG�`H
GRVXGLWL�QDNQDGX�YRGH`L�UDaXQD�R�RNROQRVWLPD�VOXaDMD�

2GVHN���
326(%12�2�1$.1$',�,029,16.(�>7(7(�8�6/8A$-8�6057,�

7(/(61(�3295('(�,�2>7(@(1-$�='5$9/-$

,]JXEOMHQD�]DUDGD�L�WUR^NRYL�OHaHQMD�L�VDKUDQH
AODQ�������aODQ�����=22�

.R�SURX]URNXMH�QHaLMX�VPUW�GX¨DQ�MH�QDNQDGLWL�XRELaDMHQH�WUR^NRYH�QMHJRYH
VDKUDQH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

��



2Q�MH�GX¨DQ�QDNQDGLWL�L�WUR^NRYH�QMHJRYRJ�OHaHQMD�RG�]DGRELMHQLK�SRYUHGD�L
GUXJH�SRWUHEQH�WUR^NRYH�X�YH]L�VD�OHaHQMHP��NDR�L�]DUDGX�L]JXEOMHQX�]ERJ�QHVSR�
VREQRVWL�]D�UDG�

3UDYR�OLFD�NRMH�MH�SRJLQXOL�L]GU¨DYDR
AODQ�������aODQ�����=22�

/LFH�NRMH�MH�SRJLQXOL�L]GU¨DYDR�LOL�UHGRYQR�SRPDJDR��NDR�L�RQR�NRMH�MH�SR
]DNRQX� LPDOR�SUDYR�]DKWHYDWL� L]GU¨DYDQMH�RG�SRJLQXORJ�� LPD�SUDYR�QD�QDNQDGX
^WHWH�NRMX�WUSL�JXELWNRP�L]GU¨DYDQMD��RGQRVQR�SRPDJDQMD�

2YD�^WHWD�QDNQD_XMH�VH�SOD`DQMHP�QRYaDQH�UHQWH��aLML�VH�L]QRV�RGPHUDYD�V
RE]LURP� QD� VYH� RNROQRVWL� VOXaDMD�� D� NRML� QH� PR¨H� ELWL� YH`L� RG� RQRJD� ^WR� EL
R^WH`HQL�GRELMDR�RG�SRJLQXORJ�GD�MH�RVWDR�X�¨LYRWX�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY���NRML�JODVL�

68'�2'5(?8-(�95(0(�=$�.2-(�@(�2'*292512�/,&(�3/$@$7,�5(178��$/,�212�1(
02#(�%,7,�'8#(�2'�95(0(1$�=$�.2-(�%,�32*,18/,�9(529$712�#,9(2�'$�1,-(�%,/2�1$�
6,/1(�6057,�

1DNQDGD�^WHWH�X�VOXaDMX�WHOHVQH�SRYUHGH�LOL�QDUX^HQMD�]GUDYOMD
AODQ�������aODQ�����=22�

.R�GUXJRPH�QDQHVH�WHOHVQX�SRYUHGX�LOL�PX�QDUX^L�]GUDYOMH��GX¨DQ�MH�QDNQD�
GLWL�PX�WUR^NRYH�RNR�OHaHQMD�L�GUXJH�SRWUHEQH�WUR^NRYH�V�WLP�X�YH]L��NDR�L�]DUDGX
L]JXEOMHQX�]ERJ�QHVSRVREQRVWL�]D�UDG�]D�YUHPH�OHaHQMD�
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AODQ�������aODQ�����=22�

+DUWLMH�RG�YUHGQRVWL� L]GDWH�X�VHULML�PRJX�VH��QD�]DKWHY� L�R� WUR^NX� LPDRFD�
VMHGLQLWL�X�MHGQX�LOL�YL^H�KDUWLMD�RG�YUHGQRVWL�

+DUWLMD�RG�YUHGQRVWL�PR¨H�VH��QD�]DKWHY�L�R�WUR^NX�LPDRFD��SRGHOLWL�QD�YL^H
KDUWLMD�RG� YUHGQRVWL�PDQMHJ� L]QRVD�� DOL� RQH�QH�PRJX�ELWL� LVSRG� L]QRVD�QDMQL¨HJ
DSRHQD�KDUWLMH�L]GDWH�X�WRM�VHULML�

8�6/8A$-8�6-(',1-(1-$��2'12612�32'(/(�+$57,-$�2'�95('1267,�,='$7,+�8�6(5,�
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3UHVWDQDN�REDYH]H
AODQ�������aODQ�����=22�

35$9$� ,=� +$57,-(� 2'� 95('1267,� 35(67$-8� 1-,+29,0� 2679$5(1-(0�2'� 675$1(
=$.21,72*�,0$2&$��

3UDYR�L]�KDUWLMH�RG�YUHGQRVWL�SUHVWDMH�L�NDGD�RQD�SULSDGQH�L]GDYDRFX��XNROL�
NR�SRVHEQLP�]DNRQRP�QLMH�GUXNaLMH�RGUH_HQR�

6DYHVQL�L]GDYDODF�KDUWLMH�RG�YUHGQRVWL�QD�GRQRVLRFD�RVORED_D�VH�REDYH]H�LV�
SXQMHQMHP�GRQRVLRFX�L�RQGD�NDGD�RYDM�QLMH�QMHQ�]DNRQLWL�LPDODF�

=DEUDQD�LVSXQMHQMD
AODQ�������aODQ�����=22�

$NR�MH�L]GDYDODF�KDUWLMH�RG�YUHGQRVWL�QD�GRQRVLRFD�]QDR�LOL�PRUDR�]QDWL�GD
GRQRVLODF�QLMH�]DNRQLWL�LPDODF�KDUWLMH��QLWL�MH�RYOD^`HQ�RG�VWUDQH�]DNRQLWRJ�LPDR�
FD��GX¨DQ�MH�RGELWL�LVSXQMHQMH��LQDaH�RGJRYDUD�]D�^WHWX�

,]GDYDODF�KDUWLMH�RG�YUHGQRVWL�QH�PR¨H�SXQRYD¨QR� LVSXQLWL�VYRMX�REDYH]X
DNR�PX�MH�WR�QDGOH¨QL�RUJDQ�]DEUDQLR��LOL�NDG�MH�]QDR�LOL�PRUDR�]QDWL�GD�MH�SRNUH�
QXW�SRVWXSDN�]D�DPRUWL]DFLMX�LOL�SRQL^WHQMH�KDUWLMH�RG�YUHGQRVWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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,VSODWD�NDPDWH�LOL�GUXJLK�SULQRVD�SR�LVSODWL�JODYQLFH
AODQ�������aODQ�����=22�

,]GDYDODF�NRML� MH� LVSODWLR�JODYQLFX�]DNRQLWRP� LPDRFX�KDUWLMH�RG�YUHGQRVWL
GX¨DQ� MH� LVSODWLWL� NDPDWH�� GLYLGHQGX�� RGQRVQR� GUXJH� SULQRVH� VD� LVWH� KDUWLMH� NRML
PX�EXGX�SRGQHWL�QD�LVSODWX�SRVOH�LVSODWH�JODYQLFH��XNROLNR�RYD�SRWUD¨LYDQMD�QLVX
]DVWDUHOD�

3ULJRYRUL�QD�]DKWHY�]D�LVSXQMHQMH�REDYH]H
AODQ�������aODQ�����=22�

3URWLY�]DKWHYD�LPDRFD�KDUWLMH�RG�YUHGQRVWL��L]GDYDODF�PR¨H�LVWD`L�VDPR�SUL�
JRYRUH�NRML�VH�WLaX�L]GDYDQMD�VDPH�KDUWLMH��NDR�^WR�MH�IDOVLILNDW��]DWLP�SULJRYRUH
NRML�SURL]OD]H� L]�VDGU¨DMD�KDUWLMH��NDR�^WR�VX�URNRYL�LOL�XVORYL��QDM]DG��SULJRYRUH
NRMH�LPD�SUHPD�VDPRP�LPDRFX�KDUWLMH��NDR�^WR�VX�NRPSHQ]DFLMD��QHGRVWDWDN�]D�
NRQRP� SURSLVDQRJ� SRVWXSND� ]D� VWLFDQMH� KDUWLMH� RG� YUHGQRVWL� L� RGVXVWYR� RY�
OD^`HQMD�

,]GDYDODF�PR¨H�SURWLY�]DKWHYD�LPDRFD�NRPH�MH�RQ�XVWXSLR�KDUWLMX�RG�YUHG�
QRVWL�LVWD`L�QHGRVWDWNH�SUDYQRJ�SRVOD�QD�RVQRYX�NRJD�MH�SUHQRV�L]YU^HQ��DOL�WH�QH�
GRVWDWNH�QH�PR¨H�LVWD`L�SURWLY�]DKWHYD�QHNRJ�SRWRQMHJ�LPDRFD�

$NR�MH�LPDODF�KDUWLMH�RG�YUHGQRVWL��SULPDMX`L�KDUWLMX�RG�VYRJ�SUHWKRGQLND�
]QDR�LOL�PRUDR�]QDWL�GD�PX�MH�RYDM�SUHGDMH�GD�EL�L]EHJDR�SULJRYRU�NRML�L]GDYDODF
LPD�SUHPD�QMHPX��L]GDYDODF�PR¨H�LVWD`L�WDM�SULJRYRU�L�SUHPD�LPDRFX�KDUWLMH�

3RVHEQLP�]DNRQRP�PRJX�VH�RGUHGLWL�L�GUXJH�YUVWH�SULJRYRUD�NRG�SRMHGLQLK
YUVWD�KDUWLMH�RG�YUHGQRVWL�

=DPHQD�R^WH`HQH�KDUWLMH�RG�YUHGQRVWL
AODQ�������aODQ�����=22�

,PDODF�R^WH`HQH�KDUWLMH�RG�YUHGQRVWL�NRMD�QLMH�SRGREQD�]D�SURPHW��DOL�aLMD
VH�LVWLQLWRVW�L�VDGU¨LQD�PRJX�WDaQR�XWYUGLWL��LPD�SUDYR�GD�]DKWHYD�L]GDYDQMH�QRYH
KDUWLMH� RG� YUHGQRVWL� X� LVWRP� L]QRVX�� V� WLP� GD� YUDWL� R^WH`HQX� KDUWLMX� L� QDNQDGL
WUR^NRYH�

$PRUWL]DFLMD�KDUWLMH�RG�YUHGQRVWL
AODQ�������aODQ�����=22�

,]JXEOMHQD�KDUWLMD�RG�YUHGQRVWL�PR¨H�VH�DPRUWL]RYDWL�VDPR�DNR�JODVL�QD�LPH
LOL�SR�QDUHGEL�XNROLNR�SRVHEQLP�]DNRQRP�QLMH�GUXNaLMH�RGUH_HQR�
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=DVWDUHORVW�SRWUD¨LYDQMD�L]�KDUWLMH�RG�YUHGQRVWL

AODQ�������aODQ�����=22�
=D�]DVWDUHORVW�SRWUD¨LYDQMD�L]�KDUWLMH�RG�YUHGQRVWL�YD¨H�SUDYLOD�R�]DVWDUHORV�

WL��DNR�SRVHEQLP�]DNRQRP�QLMH�GUXNaLMH�RGUH_HQR�

1DSRPHQD�� 2GUHGEH� R� WRYDUQRP� OLVWX�� VNODGL^QLFL�� NRQRVPDQX�� SROLVL� RVLJXUDQMD� L� GU�
XUH_XMX�VH�X]�RGJRYDUDMX`H�SUDYQH�SRVORYH�

2'(/-$.���
/(*,7,0$&,21,�3$3,5,�,�=1$&,

/HJLWLPDFLRQL�SDSLUL

AODQ�������aODQ�����=22�
1D�¨HOH]QLaNH�NDUWH��SR]RUL^QH� L�GUXJH�XOD]QLFH��ERQRYH�L�GUXJH�VOLaQH� LV�

SUDYH�NRMH�VDGU¨H�RGUH_HQX�REDYH]X�]D�QMLKRYRJ�L]GDYDRFD��D�X�NRMLPD�QLMH�R]�
QDaHQ�SRYHULODF��QLWL�L]�QMLK�LOL�RNROQRVWL�X�NRMLPD�VX�L]GDWH�SURL]OD]L�GD�VH�PRJX
XVWXSLWL� GUXJRPH�� VKRGQR� VH� SULPHQMXMX� RGJRYDUDMX`H� RGUHGEH� R� KDUWLMDPD� RG
YUHGQRVWL�

/HJLWLPDFLRQL�]QDFL

AODQ�������aODQ�����=22�
*DUGHUREQL�LOL�VOLaQL�]QDFL��NRML�VH�VDVWRMH�L]�NRPDGD�KDUWLMH��PHWDOD�LOL�GUX�

JRJ�PDWHULMDOD�� QD�NRMLPD� MH�RELaQR�XWLVQXW�QHNL�EURM�� LOL�QDYHGHQ�EURM�SUHGDWLK
SUHGPHWD��D�NRML�RELaQR�QH�VDGU¨L�QH^WR�RGUH_HQR�R�REDYH]L�QMLKRYRJ�L]GDYDRFD�
VOX¨H�VDPR�GD�SRND¨X�NR�MH�SRYHULODF�X�REOLJDFLRQRP�RGQRVX�SULOLNRP�aLMHJ�QDV�
WDQND�VX�L]GDWL�

,]GDYDODF� OHJLWLPDFLRQRJ�]QDND�RVORED_D�VH�REDYH]H�NDG� MH�X�GREURM�YHUL
L]YU^L�GRQRVLRFX��DOL�]D�GRQRVLRFD�QH�YD¨L�SUHWSRVWDYND�GD�MH�RQ�SUDYL�SRYHULODF
LOL� GD� MH� RYOD^`HQ� ]DKWHYDWL� LVSXQMHQMH�� WH� MH� X� VOXaDMX� VSRUD� GX¨DQ� GRND]DWL� WR
VYRMH�VYRMVWYR�

3RYHULODF�PR¨H�]DKWHYDWL�LVSXQMHQMH�REDYH]H�LDNR�MH�L]JXELR�OHJLWLPDFLRQL
]QDN�

8�SRJOHGX�RVWDORJ��X�VYDNRP�SRMHGLQRP�VOXaDMX�WUHED�VH�GU¨DWL�]DMHGQLaNH
YROMH�L]GDYDRFD�L�SULPDRFD�]QDND��NDR�L�RQRJD�^WR�MH�XRELaDMHQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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'HR�GUXJL
'(-679$�2%$9(=$

*ODYD�9,,
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2'(/-$.���
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2GVHN���
23>7$�35$9,/$

,VSXQMHQMH�REDYH]H�L�SRVOHGLFH�QHLVSXQMHQMD
AODQ�������aODQ�����=22�

3RYHULODF�X�REOLJDFLRQRP�RGQRVX�MH�RYOD^`HQ�GD�RG�GX¨QLND�]DKWHYD�LVSX�
QMHQMH�REDYH]H��D�GX¨QLN�MH�GX¨DQ�LVSXQLWL�MH�VDYHVQR�X�VYHPX�NDNR�RQD�JODVL�

.DG�GX¨QLN�QH�LVSXQL�REDYH]X�LOL�]DGRFQL�VD�QMHQLP�LVSXQMHQMHP��SRYHULODF
LPD�SUDYR�]DKWHYDWL�L�QDNQDGX�^WHWH�NRMX�MH�XVOHG�WRJD�SUHWUSHR�

=D�^WHWX�]ERJ�]DGRFQMHQMD�VD�LVSXQMHQMHP�RGJRYDUD�L�GX¨QLN�NRPH�MH�SRYH�
ULODF�GDR�SULPHUHQ�QDNQDGQL�URN�]D�LVSXQMHQMH�

'X¨QLN�RGJRYDUD�L�]D�GHOLPLaQX�LOL�SRWSXQX�QHPRJX`QRVW�LVSXQMHQMD�L�DNR
WX�QHPRJX`QRVW�QLMH�VNULYLR�DNR�MH�QDVWXSLOD�SRVOH�QMHJRYRJ�GRODVND�X�GRFQMX��]D
NRMX�RGJRYDUD�
$OWHUQDWLYD��3RVOH�VWDYD���GRGDMH�VH�QRYL�VWDY�NRML�JODVL�

=$�692-(�2%$9(=(�'8#1,.�2'*29$5$�692-20�&(/2.83120�,029,120�

2VORED_DQMH�GX¨QLND�RG�RGJRYRUQRVWL
AODQ�������aODQ�����=22�

'X¨QLN� VH�RVORED_D� RGJRYRUQRVWL� ]D� ^WHWX� DNR� GRND¨H�GD� EL� VWYDU�NRMD� MH
SUHGPHW�REDYH]H�VOXaDMQR�SURSDOD�L�GD�MH�RQ�VYRMX�REDYH]X�QD�YUHPH�LVSXQLR�

���



'X¨QLN�VH�RVORED_D�RGJRYRUQRVWL�]D�^WHWX�DNR�GRND¨H�GD�QLMH�PRJDR�GD�LV�
SXQL�VYRMX�REDYH]X��RGQRVQR�GD�MH�]DNDVQLR�VD�LVSXQMHQMHP�REDYH]H�]ERJ�RNRO�
QRVWL� QDVWDOLK� SRVOH� ]DNOMXaHQMD� XJRYRUD� NRMH� QLMH� PRJDR� VSUHaLWL�� RWNORQLWL� LOL
L]EH`L�

8JRYRUQR�SUR^LUHQMH�RGJRYRUQRVWL
AODQ�������aODQ�����=22�

8JRYRURP� VH� PR¨H� SUR^LULWL� RGJRYRUQRVW� GX¨QLND� L� QD� VOXaDM� ]D� NRML� RQ
LQDaH�QH�RGJRYDUD�

$OL�VH�LVSXQMHQMH�RYDNYH�XJRYRUQH�RGUHGEH�QH�PR¨H�]DKWHYDWL�DNR�EL�WR�EL�
OR�X�VXSURWQRVWL�VD�QDaHORP�VDYHVQRVWL�L�SR^WHQMD�

2JUDQLaHQMH�L�LVNOMXaHQMH�RGJRYRUQRVWL
AODQ�������aODQ�����=22�

2GJRYRUQRVW�GX¨QLND�]D�QDPHUX� LOL�NUDMQMX�QHSD¨QMX�QH�PR¨H�VH�XQDSUHG
XJRYRURP�LVNOMXaLWL�

$OL�VXG�PR¨H�QD�]DKWHY�]DLQWHUHVRYDQH�XJRYRUQH�VWUDQH�SRQL^WLWL�L�XJRYRU�
QX�RGUHGEX�R� LVNOMXaHQMX�RGJRYRUQRVWL�]D�RELaQX�QHSD¨QMX��DNR� MH� WDNDY�VSRUD�
]XP� SURL]D^DR� L]�PRQRSROVNRJ� SROR¨DMD� GX¨QLND� LOL� XRS^WH� L]� QHUDYQRSUDYQRJ
RGQRVD�XJRYRUQLK�VWUDQD�

3XQRYD¨QD� MH�RGUHGED�XJRYRUD�NRMRP� VH�RGUH_XMX� QDMYL^L� L]QRV� QDNQDGH�
DNR�WDNR�RGUH_HQL�L]QRV�QLMH�X�RaLJOHGQRM�QHVUD]PHUL�VD�^WHWRP�L�DNR�]D�RGUH_HQL
VOXaDM�QLMH�^WR�GUXJR�]DNRQRP�RGUH_HQR�

8�VOXaDMX�RJUDQLaHQMD�YLVLQH�QDNQDGH�SRYHULODF�LPD�SUDYR�QD�SRWSXQX�QDN�
QDGX� DNR� MH� QHPRJX`QRVW� LVSXQMHQMD� REDYH]H� SURX]URNRYDQD� QDPHUQR� LOL� NUDM�
QMRP�QHSD¨QMRP�GX¨QLND�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

2'*29251267�'8#1,.$�=%2*�1(,=95>(1-$�8*2925$�1(�02#(�6(�8*292520�,6�
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2ELP�QDNQDGH

AODQ�������aODQ�����=22�
3RYHULODF� LPD� SUDYR� QD� QDNQDGX� RELaQH� ^WHWH� L� L]PDNOH� NRULVWL�� NRMH� MH

GX¨QLN�X�YUHPH�]DNOMXaHQMD�XJRYRUD�PRUDR�SUHGYLGHWL�NDR�PRJX`H�SRVOHGLFH�SR�
YUHGH�XJRYRUD��D�V�RE]LURP�QD�aLQMHQLFH�NRMH�VX�PX�WDGD�ELOH�SR]QDWH�LOL�PRUDOH
ELWL�SR]QDWH�

8�VOXaDMX�SUHYDUH�LOL�QDPHUQRJ�QHLVSXQMHQMD��NDR�L�QHLVSXQMHQMD�]ERJ�NUDM�
QMH�QHSD¨QMH��SRYHULODF�LPD�SUDYR�]DKWHYDWL�RG�GX¨QLND�QDNQDGX�FHORNXSQH�^WHWH
NRMD� MH�QDVWDOD�]ERJ�SRYUHGH�XJRYRUD��EH]�RE]LUD�QD� WR�^WR�GX¨QLN�QLMH�]QDR�]D
SRVHEQH�RNROQRVWL�]ERJ�NRMLK�VX�RQH�QDVWDOH�

$NR�MH�SULOLNRP�SRYUHGH�REDYH]H�SRUHG�^WHWH�QDVWDR�]D�SRYHULRFD�L�QHNL�GR�
ELWDN��R�QMHPX�`H�VH�SULOLNRP�RGUH_LYDQMD�YLVLQH�QDNQDGH�YRGLWL�UDaXQD�X�UD]XP�
QRM�PHUL�

6WUDQD�NRMD�VH�SR]LYD�QD�SRYUHGX�XJRYRUD�GX¨QD�MH�SUHGX]HWL�VYH�UD]XPQH
PHUH� GD� EL� VH� VPDQMLOD� ^WHWD� L]D]YDQD� WRP�SRYUHGRP�� LQDaH�GUXJD� VWUDQD�PR¨H
]DKWHYDWL�VPDQMHQMH�QDNQDGH�

2GUHGEH�RYRJ�aODQD�VKRGQR�VH�SULPHQMXMX�L�QD�QHLVSXQMHQMH�REDYH]D�NRMH
QLVX�QDVWDOH�L]�XJRYRUD��XNROLNR�]D�SRMHGLQH�RG�QMLK�QLMH�RYLP�]DNRQLNRP�QH^WR
GUXJR�SUHGYL_HQR�

.ULYLFD�SRYHULRFD

AODQ�������aODQ�����=22�
.DG�]D�QDVWDOX�^WHWX��LOL�QMHQX�YHOLaLQX��LOL�]D�RWH¨DQMH�GX¨QLNRYRJ�SROR¨DMD

LPD�NULYLFH�GR�SRYHULRFD� LOL� GR� OLFD� ]D�NRMH�RQ�RGJRYDUD��QDNQDGD�VH� VPDQMXMH
VUD]PHUQR�

2GJRYRUQRVW�]ERJ�SURSX^WDQMD�REDYH^WHQMD

AODQ�������aODQ�����=22�
8JRYRUQD�VWUDQD�NRMD�MH�GX¨QD�GD�REDYHVWL�GUXJX�VWUDQX�R�aLQMHQLFDPD�NRMH

VX�RG�XWLFDMD�QD�QMLKRY�PH_XVREQL�RGQRV��RGJRYDUD�]D�^WHWX�NRMX�SUHWUSL�GUXJD
VWUDQD�]ERJ�WRJD�^WR�QLMH�ELOD�QD�YUHPH�REDYH^WHQD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3ULPHQD�RGUHGDED�R�SURX]URNRYDQMX�^WHWH
AODQ�������aODQ�����=22�

8NROLNR�RGUHGEDPD�RYRJ�RGVHND�QLMH�GUXNaLMH�SURSLVDQR��QD�QDNQDGX�RYH
^WHWH�VKRGQR�VH�SULPHQMXMX�RGUHGEH�RYRJ�]DNRQLND�R�QDNQDGL�YDQXJRYRUQH�^WHWH�

2GVHN���
8*29251$�.$=1$

2S^WD�SUDYLOD
AODQ�������aODQ�����=22�

3RYHULODF�L�GX¨QLN�PRJX�XJRYRULWL�GD�`H�GX¨QLN�SODWLWL�SRYHULRFX�RGUH_HQL
QRYaDQL�L]QRV�LOL�SULEDYLWL�QHNX�GUXJX�PDWHULMDOQX�NRULVW�DNR�QH�LVSXQL�VYRMX�RED�
YH]X�LOL�DNR�]DGRFQL�VD�QMHQLP�LVSXQMHQMHP��XJRYRUQD�ND]QD��

$NR�^WR�GUXJR�QH�SURL]OD]L�L]�XJRYRUD��VPDWUD�VH�GD�MH�ND]QD�XJRYRUHQD�]D
VOXaDM�GD�GX¨QLN�]DGRFQL�VD�LVSXQMHQMHP�

8JRYRUQD�ND]QD�QH�PR¨H�ELWL�XJRYRUHQD�]D�QRYaDQH�REDYH]H�
1DaLQ�RGUH_LYDQMD

AODQ�������aODQ�����=22�
8JRYRUQH�VWUDQH�PRJX�RGUHGLWL�YLVLQX�ND]QH�SR�VYRP�QDKR_HQMX�X�MHGQRP

XNXSQRP�L]QRVX��X�SURFHQWX��LOL�]D�VYDNL�GDQ�]DGRFQMHQMD��LOL�QD�NRML�GUXJL�QDaLQ�
2QD�PRUD�ELWL�XJRYRUHQD�X�IRUPL�SURSLVDQRM�]D�XJRYRU� L]�NRJD� MH�QDVWDOD

REDYH]D�QD�aLMH�VH�LVSXQMHQMH�RGQRVL�
$NFHVRUQRVW

AODQ�������aODQ�����=22�
6SRUD]XP�R�XJRYRUQRM�ND]QL�GHOL�SUDYQX�VXGELQX�REDYH]H�QD�aLMH�VH�REH]�

EH_HQMH�RQ�RGQRVL�
6SRUD]XP�JXEL�SUDYQR�GHMVWYR�DNR�MH�GR�QHLVSXQMHQMD�LOL�]DGRFQMHQMD�GR^OR

L]�X]URND�]D�NRML�GX¨QLN�QH�RGJRYDUD�
3RYHULRaHYD�SUDYD

AODQ�������aODQ�����=22�
.DG� MH� ND]QD� XJRYRUHQD� ]D� VOXaDM� QHLVSXQMHQMD� REDYH]H�� SRYHULODF�PR¨H

]DKWHYDWL�LOL�LVSXQMHQMH�REDYH]H�LOL�XJRYRUQX�ND]QX�

2EOLJDFLRQL�RGQRVL

���



2Q�JXEL�SUDYR�GD�]DKWHYD� LVSXQMHQMH�REDYH]H�DNR�MH�]DWUD¨LR�LVSODWX�XJR�
YRUQH�ND]QH�

.DG�MH�ND]QD�XJRYRUHQD�]D�VOXaDM�QHLVSXQMHQMD��GX¨QLN�QHPD�SUDYR�GD�LV�
SODWL�XJRYRUQX�ND]QX� L�RGXVWDQH�RG�XJRYRUD�� L]X]HY�DNR�MH�WR�ELOD�QDPHUD�XJR�
YRUQLK�VWUDQD�NDG�VX�ND]QX�XJRYRULOL�

.DG�MH�ND]QD�XJRYRUHQD�]D�VOXaDM�GD�GX¨QLN�]DGRFQL�VD�LVSXQMHQMHP��SRYH�
ULODF�LPD�SUDYR�]DKWHYDWL�L�LVSXQMHQMH�REDYH]H�L�XJRYRUQX�ND]QX�

3RYHULODF�QH�PR¨H�]DKWHYDWL�XJRYRUQX�ND]QX�]ERJ�]DGRFQMHQMD�DNR�MH�SUL�
PLR�LVSXQMHQMH�REDYH]H��D�QLMH�EH]�RGODJDQMD�VDRS^WLR�GX¨QLNX�GD�]DGU¨DYD�VYRMH
SUDYR�QD�XJRYRUQX�ND]QX�
$OWHUQDWLYD��8�VWDYX���EUL^X�VH�UHaL�� ��$�1,-(�%(=�2'/$*$1-$�6$23>7,2�'8#1,.8�'$
=$'5#$9$�692-(�35$92�1$�8*292518�.$=18�§

6PDQMHQMH�L]QRVD�XJRYRUQH�ND]QH
AODQ�������aODQ�����=22�

6XG�`H�QD�]DKWHY�GX¨QLND�VPDQMLWL�L]QRV�XJRYRUQH�ND]QH�DNR�QD_H�GD�MH�RQD
QHVUD]PHUQR�YLVRND�V�RE]LURP�QD�YUHGQRVW�L�]QDaDM�SUHGPHWD�REDYH]H�
$OWHUQDWLYD��8�SUHWKRGQRP�aODQX�EUL^X�VH�UHaL����6�2%=,520�1$�95('1267�,�=1$A$-
35('0(7$�2%$9(=(�§

8JRYRUQD�ND]QD�L�QDNQDGD�^WHWH
AODQ�������aODQ�����=22�

3RYHULODF�LPD�SUDYR�]DKWHYDWL�XJRYRUQX�ND]QX�L�NDG�QMHQ�L]QRV�SUHPD^D�YL�
VLQX�^WHWH�NRMX�MH�SUHWUSHR��NDR�L�NDG�QLMH�SUHWUSHR�QLNDNYX�^WHWX�

$NR�MH�^WHWD�NRMX�MH�SRYHULODF�SUHWUSHR�YH`D�RG�L]QRVD�XJRYRUQH�ND]QH��RQ
LPD�SUDYR�]DKWHYDWL�UD]OLNX�GR�SRWSXQH�QDNQDGH�^WHWH�
,�9DULMDQWD��6WDY����PHQMD�VH�WDNR�GD�JODVL��

$.2�329(5,/$&�'2.$#(�'$�-(�,=126�8*29251(�.$=1(�0$1-,�2'�>7(7(�.2-8�-(
35(753(2��21�,0$�35$92�1$�3273818�1$.1$'8�>7(7(�0(672�8*2925(1(�.$=1(�

,,�9DULMDQWD��6WDY����PHQMD�VH�WDNR�GD�JODVL��
329(5,/$&�A,-$�-(�>7(7$�9(@$�2'�8*29251(�.$=1(�02#(�'$�75$#,�9(@8�1$.�

1$'8�6$02�$.2�'2.$#(�32672-$1-(�.5,9,&(�'8#1,.$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



=DNRQRP�RGUH_HQD�QDNQDGD�L�XJRYRUQD�ND]QD
AODQ�������aODQ�����=22�

$NR�MH�]D�QHLVSXQMHQMH�REDYH]H�LOL�]D�VOXaDM�]DGRFQMHQMD�VD�LVSXQMHQMHP�]D�
NRQRP�RGUH_HQD�YLVLQD�QDNQDGH�SRG�QD]LYRP�SHQDOD��XJRYRUQH�ND]QH��QDNQDGH
LOL�SRG�NRMLP�GUXJLP�QD]LYRP��D�XJRYRUQH�VWUDQH�VX�SRUHG�WRJD�XJRYRULOH�ND]QX�
SRYHULODF�QHPD�SUDYR�GD� ]DKWHYD�XMHGQR�XJRYRUHQX�ND]QX� L� QDNQDGX�RGUH_HQX
]DNRQRP��L]X]HY�DNR�MH�WR�VDPLP�]DNRQRP�GR]YROMHQR�

2GVHN���
=$7(=1$�.$0$7$

.DG�VH�GXJXMH
AODQ�������aODQ�����=22�

'X¨QLN�NRML�]DGRFQL�VD�LVSXQMHQMHP�QRYaDQH�REDYH]H�GXJXMH��SRUHG�JODYQL�
FH��L�]DWH]QX�NDPDWX��

6723$�=$7(=1(�.$0$7(�8795?8-(�6(�326(%1,0�3523,6,0$�
$NR� MH� VWRSD�XJRYRUHQH�NDPDWH�YL^D�RG� VWRSH� ]DWH]QH�NDPDWH�� RQD� WHaH� L

SRVOH�GX¨QLNRYH�GRFQMH�
3UDYR�QD�SRWSXQX�QDNQDGX
AODQ�������aODQ�����=22�

3RYHULODF� LPD�SUDYR�QD�]DWH]QX�NDPDWX�EH]�RE]LUD�QD� WR�GD� OL� MH�SUHWUSHR
NDNYX�^WHWX�]ERJ�GX¨QLNRYH�GRFQMH�

$NR�MH�^WHWD�NRMX�MH�SRYHULODF�SUHWUSHR�]ERJ�GX¨QLNRYRJ�]DGRFQMHQMD�YH`D
RG�L]QRVD�NRML�EL�GRELR�QD�LPH�]DWH]QH�NDPDWH��RQ�LPD�SUDYR�]DKWHYDWL�UD]OLNX�GR
SRWSXQH�QDNQDGH�^WHWH�

.DPDWD�QD�NDPDWX
AODQ�������aODQ�����=22�

1D�GRVSHOX��D�QHLVSOD`HQX�XJRYRUQX�LOL�]DWH]QX�NDPDWX��NDR�L�QD�GUXJD�GRV�
SHOD�SRYUHPHQD�QRYaDQD�GDYDQMD�QH�WHaH�]DWH]QD�NDPDWD��L]X]HY�NDG�MH�WR�]DNR�
QRP�RGUH_HQR�

1D� L]QRV� QHLVSOD`HQH� NDPDWH�PR¨H� VH� ]DKWHYDWL� ]DWH]QD� NDPDWD� VDPR�RG
GDQD�NDG�MH�VXGX�SRGQHVHQ�]DKWHY�]D�QMHQX�LVSODWX�

1D�SRYUHPHQD�GRVSHOD�QRYaDQD�GDYDQMD�WHaH�]DWH]QD�NDPDWD�RG�GDQD�NDG
MH�VXGX�SRGQHVHQ�]DKWHY�]D�QMLKRYX�LVSODWX�

2EOLJDFLRQL�RGQRVL

���



$OWHUQDWLYD��'RGDMH�VH�QRYL�RGVHN�L�aODQ�NRML�JODVH�

2GVHN���
95>(1-(�'8#1,.29,+�35$9$

AODQ����
69$.,�329(5,/$&�A,-(�-(�3275$#,9$1-(�'263(/2�=$�,63/$78�02#(�95>,7,��8�,0(�,

=$�5$A81�'8#1,.$��1-(*29$�,029,16.$�35$9$�35(0$�75(@,0�/,&,0$�.2-$�21�1(�95>,
1$� >7(78� 692-,+� 329(5,/$&$�� ,=8=(9� 21,+� 35$9$� .2-$� 68� ,6./-8A,92� 9(=$1$� =$
'8#1,.298�/,A1267�

68'�@(�2�329(5,2A(920�=$+7(98�2%$9(67,7,�'8#1,.$��
'58*$�675$1$�02#(� ,67$@,�329(5,2&8�69(�35,*2925(� ,�'58*$�65('679$�2'�

%5$1(�.2-(�,0$�35(0$�'8#1,.8��
329(5,/$&�A,-20�-(�=$6/8*20�2679$5(12�1(.2�'8#1,.292�,029,16.2�35$92

,0$�35$92�359(1679(1(�1$3/$7(�,=�95('1267,�72*�35$9$�

2'(/-$.���
32%,-$1-(�'8#1,.29,+�35$91,+�5$'1-,

2S^WH�SUDYLOR
AODQ�������aODQ�����=22�

6YDNL�SRYHULODF�aLMH�MH�SRWUD¨LYDQMH�GRVSHOR�]D�LVSODWX��L�EH]�RE]LUD�NDG�MH
QDVWDOR��PR¨H�SRELMDWL�SUDYQX�UDGQMX�VYRJ�GX¨QLND�NRMD�MH�SUHGX]HWD�QD�^WHWX�SR�
YHULODFD�

6PDWUD�VH�GD�MH�SUDYQD�UDGQMD�SUHGX]HWD�QD�^WHWX�SRYHULODFD�DNR�XVOHG�QMH�
QRJ� L]YU^HQMD�GX¨QLN�QHPD�GRYROMQR� VUHGVWDYD� ]D� LVSXQMHQMH�SRYHULRaHYRJ�SRW�
UD¨LYDQMD�

3RG�SUDYQRP�UDGQMRP�SRGUD]XPHYD�VH�L�SURSX^WDQMH�]ERJ�NRJD�MH�GX¨QLN
L]JXELR� NDNYR� LPRYLQVNR� SUDYR� LOL� NRMLP� MH� ]D� QMHJD� QDVWDOD� NDNYD� LPRYLQVND
REDYH]D�

8VORYL�SRELMDQMD
AODQ�������aODQ�����=22�

7HUHWQR�UDVSRODJDQMH�PR¨H�VH�SRELMDWL�DNR�MH�X�YUHPH�UDVSRODJDQMD�GX¨QLN
]QDR�LOL�PRJDR�]QDWL�GD�SUHGX]HWLP�UDVSRODJDQMHP�QDQRVL�^WHWX�VYRMLP�SRYHULRFL�
PD�L�DNR�MH�WUH`HP�OLFX�VD�NRMLP�MH�LOL�X�aLMX�MH�NRULVW�SUDYQD�UDGQMD�SUHGX]HWD�WR
ELOR�SR]QDWR�LOL�PRJOR�ELWL�SR]QDWR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�MH� WUH`H� OLFH�GX¨QLNRY�VXSUXJ�� LOL�VURGQLN�SR�NUYL�X�SUDYRM�OLQLML�� LOL�X
SRERaQRM�OLQLML�GR�aHWYUWRJ�VWHSHQD��LOL�SR�WD]ELQL�GR�LVWRJ�VWHSHQD��SUHWSRVWDYOMD
VH�GD�PX�MH�ELOR�SR]QDWR�GD�GX¨QLN�SUHGX]HWLP�UDVSRODJDQMHP�QDQRVL�^WHWX�SRYH�
ULRFLPD�

.RG�EHVSODWQLK�UDVSRODJDQMD�L�VD�QMLPD�L]MHGQDaHQLK�SUDYQLK�UDGQML�VPDWUD
VH�GD�MH�GX¨QLN�]QDR�GD�SUHGX]HWLP�UDVSRODJDQMHP�QDQRVL�^WHWX�SRYHULRFLPD��L�]D
SRELMDQMH�WLK�UDGQML�QH�]DKWHYD�VH�GD�MH�WUH`HP�OLFX�WR�ELOR�SR]QDWR�LOL�PRJOR�ELWL
SR]QDWR�

2GULFDQMH�RG�QDVOHGVWYD�VPDWUD�VH�EHVSODWQLP�UDVSRODJDQMHP�
,VNOMXaHQMH�SRELMDQMD

AODQ�������aODQ�����=22�
1H�PRJX�VH�SRELMDWL�]ERJ�R^WH`HQMD�SRYHULODFD�XRELaDMHQL�SULJRGQL�GDURYL�

QDJUDGQL� GDURYL�� NDR� QL� GDURYL� XaLQMHQL� L]� ]DKYDOQRVWL�� VUD]PHUQL�PDWHULMDOQLP
PRJX`QRVWLPD�GX¨QLND�

.DNR�VH�YU^L�SRELMDQMH
AODQ�������aODQ�����=22�

3RELMDQMH�VH�PR¨H�YU^LWL�WX¨ERP�LOL�SULJRYRURP�
7X¨ED�]D�SRELMDQMH�SRGQRVL�VH�SURWLY�WUH`HJ�OLFD�VD�NRMLP�MH��LOL�X�aLMX�MH�NR�

ULVW�SUHGX]HWD�SUDYQD�UDGQMD�NRMD�VH�SRELMD��RGQRVQR�SURWLY�QMHJRYLK�XQLYHU]DOQLK
SUDYQLK�VOHGEHQLND�

$NR� MH� WUH`L� RWX_LR� QHNLP� WHUHWQLP� SRVORP� NRULVW� SULEDYOMHQX� UDVSRODJD�
QMHP�NRMH� VH� SRELMD�� WX¨ED� VH�PR¨H� SRGL`L� SURWLY� SULEDYLRFD� VDPR� DNR� MH� RYDM
]QDR�GD�VH�SULEDYOMDQMH�QMHJRYLK�SUHWKRGQLND�PRJOR�SRELMDWL�� D�DNR� MH� WX�NRULVW
RWX_LR�SRVORP�EH]�QDNQDGH��WX¨ED�VH�PR¨H�SRGL`L�SURWLY�SULEDYLRFD�L�DNR�RQ�WR
QLMH�]QDR�

7X¨HQL�PR¨H�L]EH`L�SRELMDQMH�DNR�LVSXQL�GX¨QLNRYX�REDYH]X�
'HMVWYR�SRELMDQMD

AODQ�������aODQ�����=22�
$NR� VXG� XVYRML� WX¨EHQL� ]DKWHY�� SUDYQD� UDGQMD� JXEL� GHMVWYR� VDPR� SUHPD

WX¨LRFX�L�VDPR�NROLNR�MH�SRWUHEQR�]D�LVSXQMHQMH�QMHJRYLK�SRWUD¨LYDQMD�
5RN�]D�SRGL]DQMH�WX¨EH
AODQ�������aODQ�����=22�

7X¨ED�]D�SRELMDQMH�PR¨H�VH�SRGQHWL�X�URNX�RG�MHGQH�JRGLQH�]D�WHUHWQR�UDV�
SRODJDQMH��D�]D�RVWDOH�VOXaDMHYH�X�URNX�RG�WUL�JRGLQH�

2EOLJDFLRQL�RGQRVL

���



5RN�L]�SUHWKRGQRJ�VWDYD�UDaXQD�VH�RG�GDQD�NDGD�MH�SUHGX]HWD�SUDYQD�UDGQMD
NRMD�VH�SRELMD��RGQRVQR�RG�GDQD�NDGD�MH�WUHEDOR�SUHGX]HWL�SURSX^WHQX�UDGQMX�
$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�

78#%$�=$�32%,-$1-(�02#(�6(�32'1(7,�8�52.8�2'�75,�*2',1(�
'RGDMH�VH�QRYL�VWDY���NRML�JODVL�
752*2',>1-,�52.�35(.,'$�6(�$.2�329(5,/$&�,=9(67,�/,&(�3527,9�.2*$�6(�02#(

32'1(7,�78#%$�2�692-2-�1$0(5,�'$�=$+7(9$�32%,-$1-(�326/$�

2'(/-$.���
35$92�=$'5#$9$1-$

9U^HQMH�SUDYD�]DGU¨DYDQMD
AODQ�������aODQ�����=22�

3RYHULODF�GRVSHORJ�SRWUD¨LYDQMD�X�aLMLP�VH�UXNDPD�QDOD]L�QHND�GX¨QLNRYD
VWYDU�LPD�SUDYR�]DGU¨DWL�MH�GRN�PX�QH�EXGH�LVSOD`HQR�SRWUD¨LYDQMH�

8� VOXaDMX� GD� MH� GX¨QLN� SRVWDR� QHVSRVREDQ� ]D� SOD`DQMH�� SRYHULODF� PR¨H
YU^LWL�SUDYR�]DGU¨DYDQMD�LDNR�QMHJRYR�SRWUD¨LYDQMH�QLMH�GRVSHOR�

,]X]HFL
AODQ�������aODQ�����=22�

3RYHULODF�QHPD�SUDYR�]DGU¨DYDQMD�NDG�GX¨QLN�]DKWHYD�GD�PX�VH�YUDWL�VWYDU
NRMD�MH�L]D^OD�L]�QMHJRYH�GU¨DYLQH�SURWLY�QMHJRYH�YROMH��LOL�NDG�GX¨QLN�]DKWHYD�GD
PX�VH�YUDWL�VWYDU�NRMD�MH�SUHGDWD�SRYHULRFX�QD�aXYDQMH�LOL�QD�SRVOXJX�

2Q� QH� PR¨H� ]DGU¨DWL� QL� SXQRPR`MH� GRELMHQR� RG� GX¨QLND�� NDR� QL� GUXJH
GX¨QLNRYH�LVSUDYH��OHJLWLPDFLMH��SUHSLVNX�L�RVWDOH�VOLaQH�VWYDUL��NDR�QL�GUXJH�VWYDUL
NRMH�VH�QH�PRJX�L]OR¨LWL�SURGDML�

2EDYH]D�YUD`DQMD�VWYDUL�SUH�LVSXQMHQMD�REDYH]H
AODQ�������aODQ�����=22�

3RYHULODF� MH� GX¨DQ� YUDWLWL� VWYDU� GX¨QLNX� DNR�PX� RYDM� SUX¨L� RGJRYDUDMX`H
REH]EH_HQMH�QMHJRYRJ�SRWUD¨LYDQMD�

'HMVWYR�SUDYD�]DGU¨DYDQMD
AODQ�������aODQ�����=22�

3RYHULODF�NRML�GU¨L�GX¨QLNRYX�VWYDU�SR�RVQRYX�SUDYD�]DGU¨DYDQMD�LPD�SUDYR
GD�VH�QDSODWL� L]�QMHQH�YUHGQRVWL�QD�LVWL�QDaLQ�NDR�]DOR¨QL�SRYHULODF��DOL� MH�GX¨DQ

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



SUH�QHJR�^WR�SULVWXSL�RVWYDUHQMX�QDSODWH�GD�R�VYRMRM�QDPHUL�EODJRYUHPHQR�REDYH�
VWL�GX¨QLND�

*ODYD�9,,,
329(5,2A(9$�35$9$�8�1(.,0�326(%1,0

6/8A$-(9,0$

.DG�VH�REDYH]D�VDVWRML�X�GDYDQMX�VWYDUL�RGUH_HQLK�SR�URGX
AODQ�������aODQ�����=22�

.DG�VH�REDYH]D�VDVWRML�X�GDYDQMX�VWYDUL�RGUH_HQLK�SR�URGX��D�GX¨QLN�GR_H�X
GRFQMX��SRYHULODF��SR^WR�MH�SUHWKRGQR�R�WRPH�REDYHVWLR�GX¨QLND��PR¨H�SR�VYRP
L]ERUX�QDEDYLWL�VWYDU�LVWRJD�URGD�L�]DKWHYDWL�RG�GX¨QLND�QDNQDGX�FHQH�L�QDNQDGX
^WHWH��LOL�]DKWHYDWL�YUHGQRVW�GXJRYDQLK�VWYDUL�L�QDNQDGX�^WHWH�

.DG�VH�REDYH]D�VDVWRML�X�aLQMHQMX
AODQ�������aODQ�����=22�

.DG�VH�REDYH]D�VDVWRML�X�aLQMHQMX��D�GX¨QLN�WX�REDYH]X�QLMH�QD�YUHPH�LVSX�
QLR��SRYHULODF�PR¨H��REDYHVWLY^L�R�WRPH�SUHWKRGQR�GX¨QLND��VDP�R�WUR^NX�GX¨QLND
XUDGLWL�RQR�^WR�MH�GX¨QLN�ELR�GX¨DQ�XUDGLWL��D�RG�GX¨QLND�]DKWHYDWL�QDNQDGX�^WHWH
]ERJ�]DGRFQMHQMD��NDR�L�QDNQDGX�GUXJH�^WHWH�NRMX�EL�LPDR�]ERJ�RYDNYRJ�QDaLQD
LVSXQMHQMD�

.DG�VH�REDYH]D�VDVWRML�X�QHaLQMHQMX
AODQ�������aODQ�����=22�

.DG�VH�REDYH]D�VDVWRML�X�QHaLQMHQMX��SRYHULODF�LPD�SUDYR�QD�QDNQDGX�^WHWH
VDPLP�WLP�^WR�MH�GX¨QLN�SRVWXSLR�SURWLYQR�VYRMRM�REDYH]L�

$NR�MH�QH^WR�VDJUD_HQR�SURWLYQR�REDYH]L��SRYHULODF�PR¨H�]DKWHYDWL�GD�VH�WR
XNORQL�R�WUR^NX�GX¨QLND�L�GD�PX�GX¨QLN�QDNQDGL�^WHWX�NRMX�MH�SUHWUSHR�X�YH]L�VD
JUD_HQMHP�L�XNODQMDQMHP�

6XG�PR¨H��NDG�QD_H�GD�MH�WR�RaLJOHGQR�NRULVQLMH��X]LPDMX`L�X�RE]LU�RS^WL�LQ�
WHUHV� L�RSUDYGDQL� LQWHUHV�SRYHULRFD��RGOXaLWL�GD�VH�QH� UX^L�RQR�^WR� MH� VDJUD_HQR�
YH`�GD�VH�SRYHULRFX�QDNQDGL�^WHWD�X�QRYFX�

3UDYR�]DKWHYDWL�QDNQDGX�XPHVWR�GRVX_HQRJ
AODQ�������aODQ�����=22�

$NR�GX¨QLN�QH� LVSXQL� VYRMX�REDYH]X�X� URNX�NRML�PX� MH�RGUH_HQ�SUDYQRV�
QD¨QRP�RGOXNRP��SRYHULODF�JD�PR¨H�SR]YDWL�GD�MH�LVSXQL�X�QDNQDGQRP�SULPHUH�

2EOLJDFLRQL�RGQRVL

���



QRP�URNX�L�L]MDYLWL�GD�SR�LVWHNX�WRJ�URND�QH`H�SULPLWL�LVSXQMHQMH��QHJR�`H�WUD¨LWL
QDNQDGX�^WHWH�]ERJ�QHLVSXQMHQMD�

3R� LVWHNX� QDNQDGQRJ� URND�� SRYHULODF�PR¨H� ]DKWHYDWL� VDPR� QDNQDGX� ^WHWH
]ERJ�QHLVSXQMHQMD�

6XGVNL�SHQDOL
AODQ�������aODQ�����=22�

.DG�GX¨QLN�QH�L]YU^L�R�URNX�QHNX�VYRMX�QHQRYaDQX�REDYH]X�XWYU_HQX�SUDY�
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,VSXQMHQMH�MH�SXQRYD¨QR�L�NDG�MH�L]YU^HQR�WUH`HP�OLFX��DNR�JD�MH�SRYHULODF
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1DSRPHQD��$NR�VH�XVYRML�SUHGOR¨HQD�DOWHUQDWLYD�]D�aODQ������VWDY�����RQGD�VH�RYDM�aODQ
EUL^H�

2GVHN���
95(0(�,6381-(1-$

.DG�URN�QLMH�RGUH_HQ
AODQ�������aODQ�����=22�

$NR�URN�QLMH�RGUH_HQ��D�VYUKD�SRVOD��SULURGD�REDYH]H�L�RVWDOH�RNROQRVWL�QH
]DKWHYDMX�L]YHVWDQ�URN�]D�LVSXQMHQMH��SRYHULODF�PR¨H�]DKWHYDWL�RGPDK�LVSXQMHQMH
REDYH]H��D�GX¨QLN�VD�VYRMH�VWUDQH�PR¨H�]DKWHYDWL�RG�SRYHULRFD�GD�RGPDK�SULPL
LVSXQMHQMH�
$OWHUQDWLYD��1DVORY�L]QDG�SUHWKRGQRJ�aODQD�PHQMD�VH�WDNR�GD�JODVL�

2S^WH�SUDYLOR
L�GRGDMH�VH�QRYL�VWDY����NRML�JODVL�
'8#1,.�-(�'8#$1�,6381,7,�2%$9(=8�8�2'5(?(120�52.8��
'RVDGD^QML�VWDY���SRVWDMH�VWDY���

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



,VSXQMHQMH�SUH�URND
AODQ�������aODQ�����=22�

.DG� MH� URN�XJRYRUHQ� LVNOMXaLYR�X� LQWHUHVX�GX¨QLND��RQ� LPD�SUDYR� LVSXQLWL
REDYH]X�L�SUH�XJRYRUHQRJ�URND��DOL�MH�GX¨DQ�REDYHVWLWL�SRYHULRFD�R�VYRMRM�QDPHUL
L�SD]LWL�GD�WR�QH�EXGH�X�QHYUHPH�

8� RVWDOLP� VOXaDMHYLPD�� NDG� GX¨QLN� SRQXGL� LVSXQMHQMH� SUH� URND�� SRYHULODF
PR¨H�RGELWL�LVSXQMHQMH��D�PR¨H�JD�L�SULPLWL�L�]DGU¨DWL�SUDYR�QD�QDNQDGX�^WHWH��DNR
R�WRPH�EH]�RGODJDQMD�REDYHVWL�GX¨QLND�

3UDYR�SRYHULRFD�GD�]DKWHYD�LVSXQMHQMH�SUH�URND
AODQ�������aODQ�����=22�

3RYHULODF�LPD�SUDYR�]DKWHYDWL�LVSXQMHQMH�SUH�URND�DNR�PX�GX¨QLN�QLMH�GDR
REH`DQR�REH]EH_HQMH�LOL�DNR�QD�QMHJRY�]DKWHY�QLMH�GRSXQLR�REH]EH_HQMH�VPDQMH�
QR�EH]�QMHJRYH�NULYLFH��NDR�L�NDG�MH�URN�XJRYRUHQ�LVNOMXaLYR�X�QMHJRYRP�LQWHUHVX�

.DG�MH�RGUH_LYDQMH�URND�RVWDYOMHQR�MHGQRM�VWUDQL
AODQ�������aODQ�����=22�

.DG� MH� RGUH_LYDQMH� YUHPHQD� LVSXQMHQMD� RVWDYOMHQR� SRYHULRFX� LOL� GX¨QLNX�
GUXJD�VWUDQD�PR¨H��DNR�RYOD^`HQLN�QH�RGUHGL�URN�QL�SRVOH�RSRPHQH��]DKWHYDWL�RG
VXGD�GD�RGUHGL�SULPHUHQ�URN�]D�LVSXQMHQMH�

1RYaDQD�REDYH]D
AODQ�������aODQ�����=22�

$NR�VH�SOD`DQMH�YU^L�SRVUHGVWYRP�EDQNH�LOL�GUXJH�RUJDQL]DFLMH�NRG�NRMH�VH
YRGL�UDaXQ�SRYHULRFD��VPDWUD`H�VH��XNROLNR�XJRYRUQH�VWUDQH�QLVX�GUXNaLMH�RGUHGL�
OH��GD� MH�GXJ� L]PLUHQ�NDGD�EDQFL�� RGQRVQR�RUJDQL]DFLML�NRG�NRMH� VH�YRGL� UDaXQ�
VWLJQH�QRYaDQD�GR]QDND�X�NRULVW�SRYHULRFD�

$NR�MH�SRVHEQLP�SURSLVRP�LOL�XJRYRURP�SUHGYL_HQR�SOD`DQMH�aHNRP�QD�RG�
UH_HQL� UDaXQ��SUHWSRVWDYOMD�VH�GD�VX�VH�VWUDQH�VDJODVLOH�GD� MH�LVSODWD�L]YU^HQD�1$
'$1�.$'$�-(�'8#1,.29$�%$1.$�=$'8#,/$�5$A81�,='$9$2&$�A(.$��$�%$1.$�2'�329(�
5,2&$�35,0,/$�83/$78�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�aODQD�NRMD�JODVH�

2GELMDQMH�]DGRFQHORJ�LVSXQMHQMD
AODQ����

329(5,/$&�02#(�2'%,7,�'$�35,0,�=$'2&1(/2�,6381-(1-(�.2-(�9,>(�1(0$�,175(�
6$�=$�1-(*$�,�=$+7(9$7,�1$.1$'8�>7(7(�=%2*�1(,6381-(1-$�

2EOLJDFLRQL�RGQRVL

���



=$� =$'2&1-(1-(� 6$� ,6381-(1-(0�2%$9(=(� ,=� '92675$12*�8*2925$�9$#(� 32�
6(%1(�2'5('%(�

8JRYRUHQL�JXELWDN�URND
AODQ����

.$'� -(� 8*2925(12� '$� @(� '8#1,.� ,=*8%,7,� 52.29(� $.2� =$'2&1,� 6$� ,6381-(�
1-(0�1(.(�2%$9(=(��*8%,7$.�52.29$�1(�1$6783$�$.2�-(�'8#1,.�=$'2&1,2�6$�,638�
1-(1-(0�1(=1$712*�'(/$�2%$9(=(��,=8=(9�.$'�-(�'58.A,-(�8*2925(12�

60$75$�6(�'$�6(�329(5,/$&�2'5(.$2�'$�6(�.25,67,�29,0�35$920�$.2�-(�35,�
0,2�=$'2&1(/2�,6381-(1-(�%(=�5(=(59(�

2GVHN���
0(672�,6381-(1-$

2S^WD�SUDYLOD
AODQ�������aODQ�����=22�

'X¨QLN� MH�GX¨DQ� LVSXQLWL� REDYH]X�� D�SRYHULODF�SULPLWL� LVSXQMHQMH�X�PHVWX
RGUH_HQRP�SUDYQLP�SRVORP�LOL�]DNRQRP�

.DG�PHVWR�LVSXQMHQMD�QLMH�RGUH_HQR��D�QH�PR¨H�VH�RGUHGLWL�QL�SR�VYUVL�SRV�
OD��SULURGL�REDYH]H�LOL�RVWDOLP�RNROQRVWLPD��LVSXQMHQMH�REDYH]H�YU^L�VH�X�PHVWX�X
NRPH�MH�GX¨QLN�X�YUHPH�QDVWDQND�REDYH]H�LPDR�VYRMH�VHGL^WH��RGQRVQR�SUHELYD�
OL^WH��D�X�QHGRVWDWNX�SUHELYDOL^WD��VYRMH�ERUDYL^WH�

$OL��DNR�MH�GX¨QLN�SUDYQRJ�OLFD�NRMH�LPD�YL^H�RUJDQL]DFLRQLK�GHORYD�X�UD]�
QLP�PHVWLPD�� NDR�PHVWR� LVSXQMHQMD� VPDWUD� VH� VHGL^WH� RUJDQL]DFLRQRJ�GHOD� NRML
WUHED�GD�L]YU^L�UDGQMH�QHRSKRGQH�]D�LVSXQMHQMH�REDYH]H��DNR�MH�SRYHULRFX�WD�RNRO�
QRVW�SUL�]DNOMXaHQMX�XJRYRUD�ELOD�SR]QDWD�LOL�PRUDOD�ELWL�SR]QDWD�

0HVWR�LVSXQMHQMD�QRYaDQLK�REDYH]D
AODQ�������aODQ�����=22�

1RYaDQH�REDYH]H�LVSXQMDYDMX�VH�X�PHVWX�X�NRPH�SRYHULODF�LPD�VHGL^WH�RG�
QRVQR�SUHELYDOL^WH��D�X�QHGRVWDWNX�SUHELYDOL^WD��ERUDYL^WH�

$NR�VH�SOD`DQMH�YU^L�YLUPDQRP��QRYaDQH�REDYH]H�VH�LVSXQMDYDMX�X�VHGL^WX
RUJDQL]DFLMH�NRG�NRMH�VH�YRGH�SRYHULRaHYD�QRYaDQD�VUHGVWYD�

$NR� MH�SRYHULODF�SURPHQLR�PHVWR�X�NRPH� MH� LPDR�VYRMH� VHGL^WH��RGQRVQR
SUHELYDOL^WH�X�YUHPH�NDG�MH�REDYH]D�QDVWDOD�WH�VX�]ERJ�WRJD�SRYH`DQL�WUR^NRYL�LV�
SXQMHQMD�WR�SRYH`DQMH�SDGD�QD�WHUHW�SRYHULRFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GVHN���
35,=1$1,&$

3UHWSRVWDYNH�X�YH]L�VD�SUL]QDQLFRP

AODQ�������aODQ�����=22�
.R�LVSXQL�REDYH]X�SRWSXQR�LOL�GHOLPLaQR��LPD�SUDYR�]DKWHYDWL�GD�PX�SRYH�

ULODF�R�WRPH�L]GD�SUL]QDQLFX�R�VYRP�WUR^NX�
'X¨QLN�NRML�MH�QRYaDQX�REDYH]X�LVSODWLR�SUHNR�EDQNH�LOL�SR^WH��PR¨H�]DKWH�

YDWL�GD�PX�SRYHULODF�L]GD�SUL]QDQLFX�VDPR�DNR�]D�WR�LPD�RSUDYGDQ�UD]ORJ�
$NR�MH�L]GDWD�SUL]QDQLFD�GD�MH�SRWSXQR�LVSOD`HQD�JODYQLFD��SUHWSRVWDYOMD�VH

GD�VX�LVSOD`HQH�L�NDPDWH�L�VXGVNL�L�GUXJL�WUR^NRYL��DNR�LK�MH�ELOR�
,VWR� WDNR��DNR�GX¨QLN�SRYUHPHQLK�GDYDQMD��NDR�^WR�VX�]DNXSQLQH�� L�GUXJLK

SRWUD¨LYDQMD� NRMD� VH� SRYUHPHQR� REUDaXQDYDMX�� NDR� ^WR� VX� RQD� NRMD� QDVWDMX� XW�
UR^NRP�HOHNWULaQH�HQHUJLMH��LOL�YRGH��LOL�XSRWUHERP�WHOHIRQD��LPD�SUL]QDQLFX�GD�MH
LVSODWLR�GRFQLMH�GRVSHOR�SRWUD¨LYDQMH�SUHWSRVWDYOMD�VH�GD�MH�LVSODWLR�L�RQD�NRMD�VX
UDQLMH�GRVSHOD�

2GELMDQMH�L]GDYDQMD�SUL]QDQLFH

AODQ�������aODQ�����=22�
$NR� SRYHULODF� RGELMH� GD� L]GD� SUL]QDQLFX�� GX¨QLN�PR¨H� SROR¨LWL� NRG� VXGD

SUHGPHW�VYRMH�REDYH]H�

2GVHN���
95$@$1-(�2%9(=1,&(

AODQ�������aODQ�����=22�
.DG�SRWSXQR�LVSXQL�VYRMX�REDYH]X��GX¨QLN�PR¨H��SRUHG�SUL]QDQLFH��]DKWH�

YDWL�RG�SRYHULRFD�GD�PX�YUDWL�REYH]QLFX�
.DG�SRYHULODF�QH�PR¨H�GD�YUDWL�REYH]QLFX��GX¨QLN�LPD�SUDYR�]DKWHYDWL�GD

PX�SRYHULODF�L]GD�MDYQR�RYHUHQX�LVSUDYX�GD�MH�REDYH]D�SUHVWDOD�
$NR�MH�GX¨QLNX�YUD`HQD�REYH]QLFD��SUHWSRVWDYOMD�VH�GD�MH�REDYH]D�SRWSXQR

LVSXQMHQD�
'X¨QLN�NRML�MH�LVSXQLR�REDYH]X�VDPR�GHOLPLaQR��LPD�SUDYR�]DKWHYDWL�GD�VH

WR�LVSXQMHQMH�]DEHOH¨L�QD�REYH]QLFL�

2EOLJDFLRQL�RGQRVL

���



$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
9UD`DQMH�GUXJH�LVSUDYH�R�GXJX

AODQ����
.DG�SRWSXQR�LVSXQL�VYRMX�REDYH]X��GX¨QLN�PR¨H��SRUHG�SUL]QDQLFH��]DKWH�

YDWL�RG�SRYHULRFD�GD�PX�YUDWL�'58*8�,635$98�2�'8*8�
.DG�SRYHULODF�QH�PR¨H�GD�YUDWL�,635$98�2�'8*8�GX¨QLN�LPD�SUDYR�]DKWHYDWL

GD�PX�SRYHULODF�L]GD�MDYQR�RYHUHQX�LVSUDYX�GD�MH�REDYH]D�SUHVWDOD�
$NR�MH�GX¨QLNX�YUD`HQD�'58*$�,635$9$�2�'8*8�SUHWSRVWDYOMD�VH�GD�MH�REDYH�

]D�SRWSXQR�LVSXQMHQD�
'X¨QLN�NRML�MH�LVSXQLR�REDYH]X�VDPR�GHOLPLaQR��LPD�SUDYR�]DKWHYDWL�GD�VH

WR�LVSXQMHQMH�]DEHOH¨L�QD�'58*2-�,635$9,�2�'8*8�

2'(/-$.���
'2&1-$

2GVHN���
'2&1-$�'8#1,.$

.DG�GX¨QLN�GROD]L�X�GRFQMX
AODQ�������aODQ�����=22�

'X¨QLN�GROD]L�X�GRFQMX�NDG�QH�LVSXQL�REDYH]X�X�URNX�RGUH_HQRP�]D�LVSX�
QMHQMH�

$NR�URN�]D�LVSXQMHQMH�QLMH�RGUH_HQ��GX¨QLN�GROD]L�X�GRFQMX�NDG�JD�SRYHUL�
ODF�SR]RYH�GD� LVSXQL�REDYH]X��XVPHQR� LOL�SLVPHQR��YDQVXGVNRP�RSRPHQRP� LOL
]DSRaLQMDQMHP�QHNRJ�SRVWXSND�aLMD�MH�VYUKD�GD�VH�SRVWLJQH�LVSXQMHQMH�REDYH]H�
,�9DULMDQWD��'RGDMH�VH�QRYL�VWDY���NRML�JODVL�

'8#1,.�1(�'2/$=,�8�'2&1-8�$.2�'2.$#(�'$�-(�=$'2&1,2�6$�,6381-(1-(0�86/('
9,>(�6,/(�,/,�1(.,+�'58*,+�2.2/1267,�=$�.2-(�21�1(�2'*29$5$�
,,�9DULMDQWD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

'HMVWYR�GX¨QLNRYH�GRFQMH
AODQ����

'8#1,.�8�'2&1-,�2'*29$5$�=$�>7(78�.2-8�329(5,/$&�753,�86/('�1-(*292*�=$�
'2&1-(1-$�6$�,6381-(1-(0�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



21�2'*29$5$� ,� =$� '(/,0,A18� ,/,� 3273818� 1(02*8@1267� ,6381-(1-$� .2-$� -(
1$6783,/$�2'�9,>(�6,/(�326/(�1-(*292*�'2/$6.$�8�'2&1-8�

2GVHN���
'2&1-$�329(5,2&$

.DG�SRYHULODF�GROD]L�X�GRFQMX
AODQ�������aODQ�����=22�

3RYHULODF�GROD]L�X�GRFQMX�DNR�EH]�RVQRYDQRJ�UD]ORJD�RGELMH�GD�SULPL�LVSX�
QMHQMH�LOL�JD�VYRMLP�SRQD^DQMHP�VSUHaL�

3RYHULODF�GROD]L�X�GRFQMX�L�NDG�MH�VSUHPDQ�GD�SULPL�LVSXQMHQMH�GX¨QLNRYH
LVWRYUHPHQH�REDYH]H��DOL�QH�QXGL�LVSXQMHQMH�VYRMH�GRVSHOH�REDYH]H�

3RYHULODF�QH�GROD]L�X�GRFQMX�DNR�GRND¨H�GD�X�YUHPH�SRQXGH�LVSXQMHQMD��LOL
X�YUHPH�RGUH_HQR�]D�LVSXQMHQMH��GX¨QLN�QLMH�ELR�X�PRJX`QRVWL�GD�VYRMX�REDYH]X
LVSXQL�

'HMVWYD�SRYHULRaHYH�GRFQMH
AODQ�������aODQ�����=22�

'RODVNRP�SRYHULRFD�X�GRFQMX�SUHVWDMH�GRFQMD�GX¨QLND��L�QD�SRYHULRFD�SUH�
OD]L�UL]LN�VOXaDMQH�SURSDVWL�LOL�R^WH`HQMD�VWYDUL�

2G�GDQD�SRYHULRaHYH�GRFQMH�SUHVWDMH�WH`L�NDPDWD�
3RYHULODF�X�GRFQML�GX¨DQ�MH�QDNQDGLWL�GX¨QLNX�^WHWX�QDVWDOX�XVOHG�GRFQMH�]D

NRMX�RGJRYDUD��NDR�L�WUR^NRYH�RNR�GDOMHJ�aXYDQMD�VWYDUL�

2'(/-$.���
32/$*$1-(�,�352'$-$�'8*29$1(�679$5,

3RODJDQMH�NRG�VXGD
AODQ�������aODQ�����=22�

.DG�MH�SRYHULODF�X�GRFQML��LOL�MH�QHSR]QDW��LOL�NDG�MH�QHL]YHVQR�NR�MH�SRYHUL�
ODF�LOL�JGH�VH�QDOD]L��LOL�NDG�MH�SRYHULODF�SRVORYQR�QHVSRVREDQ�D�QHPD�]DVWXSQLND�
PR¨H�GX¨QLN�SROR¨LWL�GXJRYDQX�VWYDU�NRG�VXGD�]D�SRYHULRFD�

,VWR�SUDYR�LPDMX�L�WUH`D�OLFD�NRMD�VX�SUDYQR�]DLQWHUHVRYDQD�GD�REDYH]D�EXGH
LVSXQMHQD�

2�L]YU^HQRP�SRODJDQMX�GX¨QLN�MH�GX¨DQ�L]YHVWLWL�SRYHULRFD�DNR�]QD�]D�QMH�
JD�L�]D�QMHJRYR�ERUDYL^WH�

2EOLJDFLRQL�RGQRVL

���



$OWHUQDWLYD��6WDY����]DPHQMXMH�VH�VWDYRYLPD�NRML�JODVH�
2�,=95>(120�32/$*$1-8�'8#1,.�-(�'8#$1�,=9(67,7,�329(5,2&$�$.2�=1$�=$�1-(�

*$�,�=$�1-(*292�%25$9,>7(��,1$A(�@(�08�2'*29$5$7,�=$�>7(78�
$.2�-(�329(5,2A(92�%25$9,>7(�1(32=1$72��2'5(',@(�08�6(�67$5$/$&�

.RG�NRJ�VXGD�VH�YU^L�SRODJDQMH
AODQ�������aODQ�����=22�

3RODJDQMH�VH�YU^L�NRG�VWYDUQR�QDGOH¨QRJ�VXGD�X�PHVWX�LVSXQMHQMD��RVLP�DNR
UD]OR]L�HNRQRPLaQRVWL�LOL�SULURGD�SRVOD�]DKWHYDMX�GD�VH�SRODJDQMH�L]YU^L�X�PHVWX
JGH�VH�VWYDU�QDOD]L�

6YDNL�GUXJL�VWYDUQR�QDGOH¨QL�VXG�PRUD�SULPLWL�VWYDU�X�GHSR]LW��D�GX¨QLN�MH
GX¨DQ�GDWL�QDNQDGX�SRYHULRFX�DNR�MH�RYDM�SRODJDQMHP�NRG�GUXJRJ�VXGD�SUHWUSHR
^WHWX�

3UHGDMD�QD�aXYDQMH�GUXJRP�OLFX
AODQ�������aODQ�����=22�

.DG�MH�SUHGPHW�REDYH]H�QHND�VWYDU�NRMD�VH�QH�PR¨H�aXYDWL�X�VXGVNRP�GH�
SR]LWX��GX¨QLN�PR¨H�]DKWHYDWL�RG�VXGD�GD�RGUHGL�OLFH�NRPH�`H�SUHGDWL�VWYDU�GD�MH
aXYD�R�WUR^NX�L�]D�UDaXQ�SRYHULRFD�

8�VOXaDMX�REDYH]H�L]�SULYUHGQRJ�XJRYRUD��SUHGDMD�WDNYH�VWYDUL�MDYQRP�VNOD�
GL^WX�QD�aXYDQMH�]D�UDaXQ�SRYHULRFD�SURL]YRGL�GHMVWYR�SRODJDQMD�NRG�VXGD�

2�L]YU^HQRM�SUHGDML�QD�aXYDQMH�GX¨QLN�MH�GX¨DQ�REDYHVWLWL�SRYHULRFD��,1$A(
@(�08�2'*29$5$7,�=$�>7(78�

8]LPDQMH�SROR¨HQH�VWYDUL�QDWUDJ
AODQ�������aODQ�����=22�

'X¨QLN�PR¨H�X]HWL�QDWUDJ�SROR¨HQX�VWYDU�
2�X]LPDQMX�VWYDUL�GX¨QLN�MH�GX¨DQ�REDYHVWLWL�SRYHULRFD�
3UDYR�GX¨QLND�GD�X]PH�SROR¨HQX�VWYDU�SUHVWDMH�NDG�GX¨QLN�L]MDYL�VXGX�GD

VH�RGULaH�WRJ�SUDYD��NDG�SRYHULODF�L]MDYL�GD�SULPD�SROR¨HQX�VWYDU��NDR�L�NDG�EXGH
XWYU_HQR�SUDYQRVQD¨QRP�RGOXNRP�GD�SRODJDQMH�LVSXQMDYD�XVORYH�XUHGQRJ�LVSX�
QMHQMD�

'HMVWYR�SRODJDQMD
AODQ�������aODQ�����=22�

3RODJDQMHP� GXJRYDQH� VWYDUL� GX¨QLN� VH� RVORED_D� REDYH]H� X� aDVX� NDG� MH
L]YU^LR�SRODJDQMH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�MH�GX¨QLN�ELR�X�GRFQML��QMHJRYD�GRFQMD�SUHVWDMH�
2G�aDVD�NDGD� MH�VWYDU�SROR¨HQD�� UL]LN�VOXaDMQH�SURSDVWL� LOL�R^WH`HQMD�VWYDUL

SUHOD]L�QD�SRYHULRFD�
2G�GDQD�SRODJDQMD�SUHVWDMH�WH`L�NDPDWD�
$NR�GX¨QLN�X]PH�QDWUDJ�SROR¨HQX�VWYDU��VPDWUD`H�VH�NDR�GD�QLMH�ELOR�SROD�

JDQMD��D�QMHJRYL�VDGX¨QLFL�L�MHPFL�RVWDMX�X�REDYH]L�
$OWHUQDWLYD��6WDY����PHQMD�VH�WDNR�GD�JODVL�

32/$*$1-(0� '8*29$1(� 679$5,� .2'� 68'$� '8#1,.� 6(� 26/2%$?$� 2%$9(=(� 8
A$68�.$'$�-(�,=95>(12�32/$*$1-(�32'�86/2920�'$�32/2#(18�679$5�1(�8=0(�1$7�
5$*�

'RGDMH�VH�QRYL�VWDY����NRML�JODVL�
$/,�.$'$�329(5,/$&� ,=-$9,�'$�@(�35,0,7,�32/2#(18�679$5�.$2�3273812�,638�

1-(1-(��.$2�,�.$'$�6(�35$9261$#120�35(68'20�8795',�'$�32/$*$1-(�,6381-$9$�86�
/29(�85('12*�3273812*�,6381-(1-$��21'$�68�-(0&,�,�6$'8#1,&,�26/2%2?(1,�692-,+
2%$9(=$��A$.� ,�$.2�%,�'2&1,-(�6$�35,67$1.20�329(5,2&$�'8#1,.�8=(2�679$5�1$7�
5$*�

7UR^NRYL�SRODJDQMD
AODQ�������aODQ�����=22�

7UR^NRYH� SXQRYD¨QRJ� L� QHRSR]YDQRJ� SRODJDQMD� VQRVL� SRYHULODF� XNROLNR
SUHOD]H�WUR^NRYH�LVSXQMHQMD�NRMH�MH�GX¨DQ�VQRVLWL�GX¨QLN�

3URGDMD�XPHVWR�SRODJDQMD�VWYDUL
AODQ�������aODQ�����=22�

$NR�MH�VWYDU�QHSRGHVQD�]D�aXYDQMH��LOL�DNR�VX�]D�QMHQR�aXYDQMH�LOL�]D�QMHQR
RGU¨DYDQMH�SRWUHEQL�WUR^NRYL�QHVUD]PHUQL�VD�QMHQRP�YUHGQR^`X��GX¨QLN�MH�PR¨H
SURGDWL� QD� MDYQRM� SURGDML� X�PHVWX� RGUH_HQRP�]D� LVSXQMHQMH�� LOL� QHNRP�GUXJRP
PHVWX�DNR�MH�WR�X�LQWHUHVX�SRYHULRFD��D�SRVWLJQXWL�L]QRV��SR�RGELWNX�WUR^NRYD�SUR�
GDMH��SROR¨LWL�NRG�VXGD�WRJ�PHVWD�

$NR�VWYDU�LPD�WHNX`X�FHQX��LOL�DNR�MH�PDOH�YUHGQRVWL�X�SRUH_HQMX�VD�WUR^NR�
YLPD�MDYQH�SURGDMH��GX¨QLN�MH�PR¨H�SURGDWL�L]�VORERGQH�UXNH�2'12612�%(=�-$91(
352'$-(�

$NR�MH�VWYDU�WDNYD�GD�PR¨H�EU]R�SURSDVWL�LOL�VH�SRNYDULWL��GX¨QLN�MH�GX¨DQ
SURGDWL�MH�EH]�RGODJDQMD�QD�QDMSRJRGQLML�QDaLQ�

8� VYDNRP� VOXaDMX�� GX¨QLN� MH� GX¨DQ� REDYHVWLWL� SRYHULRFD� R� QDPHUDYDQRM
SURGDML�NDG�JRG�MH�WR�PRJX`H��D�SR�L]YU^HQRM�SURGDML��R�SRVWLJQXWRM�FHQL�L�QMHQRP
SRODJDQMX�NRG�VXGD�

2EOLJDFLRQL�RGQRVL

���



$OWHUQDWLYD�� 1D� NUDMX� VWDYD� ��� WDaND� VH� ]DPHQMXMH� ]DUH]RP� L� GRGDMX� VH� UHaL�
��,1$A(�@(�08�2'*29$5$7,�=$�>7(78§�

3UHGDYDQMH�VWYDUL�SRYHULRFX
AODQ�������aODQ�����=22�

6XG�`H�SUHGDWL�SRYHULRFX�SROR¨HQX�VWYDU�SRG�XVORYLPD�NRMH�MH�GX¨QLN�SRV�
WDYLR�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY���NRML�JODVL�

.$'�329(5,/$&�,0$�35$92�=$+7(9$7,�,6381-(1-(�2'�'8#1,.$�6$02�$.2�,�6$0
,67295(0(12�,6381,�1(>72�1-(08��'8#1,.�02#(�329(5,2A(92�35$92�'$�8=0(�679$5
32/2#(18�=$�1-(*$�.2'�68'$��86/29,7,� ,6381-(1-(0�212*$�>72�329(5,/$&�'8*8-(
1-(08�

3URGDMD�UDGL�SRNUL`D�WUR^NRYD�aXYDQMD
AODQ�������aODQ�����=22�

$NR� WUR^NRYL� aXYDQMD� QH� EXGX� LVSOD`HQL� X� UD]XPQRP� URNX�� VXG� `H�� QD
WUD¨HQMH�aXYDUD��QDUHGLWL�GD�VH�VWYDU�SURGD�L�RGUHGLWL�QDaLQ�SURGDMH�

2G�L]QRVD�GRELMHQRJ�SURGDMRP�RGEL`H�VH�WUR^NRYL�SURGDMH�L�WUR^NRYL�aXYD�
QMD��D�RVWDWDN�SROR¨LWL�NRG�VXGD�]D�SRYHULRFD�

*ODYD�;
267$/,�1$A,1,�35(67$1.$�2%$9(=$

2'(/-$.���
35(%,-$1-(�,/,�.203(1=$&,-$

2GVHN���
=$.216.$�.203(1=$&,-$�,�'(-679$

2S^WL�XVORYL
AODQ�������aODQ�����=22�

'X¨QLN�PR¨H� SUHELWL� SRWUD¨LYDQMH� NRMH� LPD�SUHPD�SRYHULRFX� VD� RQLP� ^WR
RYDM�SRWUD¨XMH�RG�QMHJD��DNR�RED�SRWUD¨LYDQMD�JODVH�QD�QRYDF�LOL�GUXJH�]DPHQOMLYH
VWYDUL�LVWRJ�URGD�L�LVWH�NDNYR`H�L�DNR�VX�RED�GRVSHOD�L�OLNYLGQD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
.$'�'8#1,.� 3267$1(� 329(5,/$&� 692*� 329(5,2&$�21'$� 6(�02#(� 35(%,7,� 212

>72�21�3275$#8-(�2'�692*�329(5,2&$�6$�21,0�>72�29$-�3275$#8-(�2'�1-(*$��$.2
2%$�3275$#,9$1-$�,0$-8�=$�35('0(7�129$&��,/,�'58*(�=$0(1/-,9(�679$5,�,672*�52�
'$�,�,67(�.$.92@(��$.2�-(�69$.2�2'�1M,+�/,.9,'12��72�-(67�$.2�-(�69$.2�2'�1M,+�,=�
9(612�'$�32672-,�,�.2/,.2�-(�,�$.2�68�2%$�'263(/$��

35(%,-$1-(0�35(67$-8�2%$�3275$#,9$1-$�$.2�68�-('1$.$��$�$.2�1,68�-('1$.$
0$1-(�35(67$-(��$�9(@(�6(�60$1-8-(�=$�,=126�0$1-(*�

29,0�6(�1(�',5$�8�35$9,/$�.2-$�9$#(�=$�7(.8@,�5$A81�

,]MDYD�R�SUHELMDQMX

AODQ�������aODQ�����=22�
3UHELMDQMH�QH�QDVWDMH�aLP�VH�VWHNQX�XVORYL�]D�WR��QHJR�MH�SRWUHEQR�GD�MHGQD

VWUDQD�L]MDYL�GUXJRM�GD�YU^L�SUHELMDQMH�
3RVOH�L]MDYH�R�SUHELMDQMX�VPDWUD�VH�GD�MH�SUHELMDQMH�QDVWDOR�RQRJ�aDVD�NDG

VX�VH�VWHNOL�XVORYL�]D�WR�

2GVXVWYR�X]DMDPQRVWL

AODQ�������aODQ�����=22�
'X¨QLN�QH�PR¨H�L]YU^LWL�SUHELMDQMH�RQRJD�^WR�GXJXMH�SRYHULRFX�VD�RQLP�^WR

SRYHULODF�GXJXMH�QMHJRYRP�MHPFX�
$OL�MHPDF�PR¨H�L]YU^LWL�SUHELMDQMH�GX¨QLNRYH�REDYH]H�SUHPD�SRYHULRFX�VD

GX¨QLNRYLP�SRWUD¨LYDQMHP�RG�SRYHULRFD�
.R�MH�GDR�VYRMX�VWYDU�X�]DORJX�]D�WX_X�REDYH]X��PR¨H�]DKWHYDWL�RG�SRYHULR�

FD�GD�PX�YUDWL�]DOR¨HQX�VWYDU�NDG�VH�LVSXQH�XVORYL�]D�SUHVWDQDN�WH�REDYH]H�SUHEL�
MDQMHP��NDR�L�NDG�SRYHULODF�SURSXVWL�VYRMRP�NULYLFRP�GD�L]YU^L�SUHELMDQMH�
$OWHUQDWLYD��,VSUHG�VWDYD���GRGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

'8#1,.� 1(� 02#(� 8*$6,7,� 692-� '8*� 35(%,-$1-(0� 32=,9$-8@,� 1$� 692-(� 327�
5$#,9$1-(� 35(0$� 1(.20� 75(@(0� .2-,�� 6$� 692-(� 675$1(�� ,0$� 3275$#,9$1-(� 35(0$
'8#1,.2920�329(5,2&8�

.2� -(�1$�261298�8*2925$�'8#$1� ,=95>,7,�1(>72�8�.25,67�1(.2*�75(@(*�1(
02#(�08�35(%,7,�3275$#,9$1-(�.2-(�,0$�35(0$�/,&8�6$�.2-,0�-(�=$./-8A,2�8*2925�8
.25,67�72*�/,&$��
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3URGX¨HQMH�URND�]D�LVSXQMHQMH

AODQ����
$.2� -(� 52.� =$� ,6381-(1-(� 352'8#(1� 6325$=8012�� 3275$#,9$1-(� 6(� 60$75$

'263(/,0�7(.�.$'$�,67(.1(�129,�52.�
352'8#(1-(�52.$�2'�6$02*�329(5,2&$�1(�635(A$9$�35(%,-$1-(�

=DVWDUHOR�SRWUD¨LYDQMH

AODQ�������aODQ�����=22�
'XJ�VH�PR¨H�SUHELWL�VD�]DVWDUHOLP�SRWUD¨LYDQMHP�VDPR�DNR�RQR�MR^�QLMH�ELOR

]DVWDUHOR�X�aDVX�NDG�VX�VH�VWHNOL�XVORYL�]D�SUHELMDQMH�
$NR�VX�XVORYL�]D�SUHELMDQMH�QDVWDOL�SR^WR�MH�MHGQR�RG�SRWUD¨LYDQMD�]DVWDUH�

OR�� QHPD� SUHELMDQMD� DNR� MH� GX¨QLN� ]DVWDUHORJ� SRWUD¨LYDQMD� LVWDNDR� SULJRYRU
]DVWDUHORVWL�

5D]OLaLWD�PHVWD�LVSXQMHQMD

AODQ�����
35(%,-$1-(�6(�02#(�,=95>,7,�.$'�-(�0(672�,6381-(1-$�-('1(�2%$9(=(�5$=/,A,72

2'�0(67$�,6381-(1-$�'58*(��$/,�6(�35,�720�2'�3275$#,9$1-$�69$.(�675$1(�2'%,-$-8
2'*29$5$-8@,�752>.29,�'2�0(67$�,6381-(1-$�1-(1(�2%$9(=(�

3UHELMDQMH�VD�XVWXSOMHQLP�SRWUD¨LYDQMHP

AODQ�������aODQ�����=22�
'X¨QLN� XVWXSOMHQRJ� SRWUD¨LYDQMD� PR¨H� SUHELWL� SULMHPQLNX� RQD� VYRMD� SRW�

UD¨LYDQMD�NRMD�MH�GR�REDYH^WHQMD�R�XVWXSDQMX�PRJDR�SUHELWL�XVWXSLRFX�
2Q�PX�PR¨H�SUHELWL� L�RQD�VYRMD�SRWUD¨LYDQMD�RG�XVWXSLRFD�NRMD� MH� VWHNDR

SUH�REDYH^WHQMD�R�XVWXSDQMX��D�aLML�URN�]D�LVSXQMHQMH�QLMH�ELR�GRVSHR�X�aDVX�NDGD
MH�REDYH^WHQ�R�XVWXSDQMX��DOL�VDPR�DNR�WDM�URN�SDGD�SUH�URND�]D�LVSXQMHQMH�XVWXS�
OMHQRJ�SRWUD¨LYDQMD�LOL�X�LVWR�YUHPH�

'X¨QLN�NRML� MH�EH]� UH]HUYH� L]MDYLR�SULMHPQLNX�GD�SULVWDMH�QD�XVWXSDQMH�QH
PR¨H�PX�YL^H�SUHELWL�QLNDNYR�VYRMH�SRWUD¨LYDQMH�RG�XVWXSLRFD�

$NR�MH�XVWXSOMHQR�SRWUD¨LYDQMH�XSLVDQR�X�MDYQH�NQMLJH��GX¨QLN�PR¨H�L]YU^LWL
SUHELMDQMH�SULMHPQLNX�VDPR�DNR�MH�QMHJRYR�SRWUD¨LYDQMH�XSLVDQR�NRG�XVWXSOMHQRJ
SRWUD¨LYDQMD�LOL�DNR�MH�SULMHPQLN�L]YH^WHQ�SULOLNRP�XVWXSDQMD�R�SRVWRMDQMX�WRJ�SR�
WUD¨LYDQMD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHELMDQMH�VD�REDYH]DPD�SUHPD�SUDYQLP�OLFLPD�MDYQRJ�SUDYD
AODQ����

2%$9(=(� 35(0$� /,&,0$� -$912*� 35$9$� ,� 1-,+29,0� 25*$1,0$� 02#(� 35(67$7,
35(%,-$1-(0�6$�3275$#,9$1-(0�35(0$�1-,0$�6$02�$.2�1,-(�326(%1,0�3523,6,0$�,6�
./-8A(12�

6OXaDMHYL�NDG�MH�SUHELMDQMH�LVNOMXaHQR
AODQ�������aODQ�����=22�

1H�PR¨H�SUHVWDWL�SUHELMDQMHP�
���SRWUD¨LYDQMH�NRMH�VH�QH�PR¨H�]DSOHQLWL�
���SRWUD¨LYDQMH�VWYDUL�LOL�YUHGQRVWL�VWYDUL�NRMH�VX�GX¨QLNX�ELOH�GDWH�QD�aXYD�

QMH��LOL�QD�SRVOXJX��LOL�NRMH�MH�GX¨QLN�X]HR�EHVSUDYQR��LOL�LK�EHVSUDYQR�]DGU¨DR�
���SRWUD¨LYDQMH�QDVWDOR�QDPHUQLP�SURX]URNRYDQMHP�^WHWH�
���SRWUD¨LYDQMH�QDNQDGH�^WHWH�SULaLQMHQH�R^WH`HQMHP�]GUDYOMD�LOL�SURX]URNR�

YDQMHP�VPUWL�
���SRWUD¨LYDQMH�NRMH�SRWLaH�L]�]DNRQVNH�REDYH]H�L]GU¨DYDQMD�

=DEUDQD�QD�SRWUD¨LYDQMX�GUXJH�VWUDQH
AODQ�������aODQ�����=22�

'X¨QLN�QH�PR¨H�YU^LWL�SUHELMDQMH�DNR� MH�QMHJRYR�SRWUD¨LYDQMH�GRVSHOR� WHN
SR^WR�MH�QHNR�WUH`L�VWDYLR�]DEUDQX�QD�SRYHULRaHYR�SRWUD¨LYDQMH�SUHPD�QMHPX�

8UDaXQDYDQMH�SUHELMDQMHP
AODQ�������aODQ�����=22�

.DG�L]PH_X�GYD�OLFD�SRVWRML�YL^H�REDYH]D�NRMH�PRJX�SUHVWDWL�SUHELMDQMHP�
SUHELMDQMH�VH�YU^L�SR�SUDYLOLPD�NRMD�YD¨H�]D�XUDaXQDYDQMH�LVSXQMHQMD�

2GVHN���
68'6.$�.203(1=$&,-$

AODQ�����
$.2�3275$#,9$1-(�-('1(�675$1(�1,-(�/,.9,'12��$/,�6(�02#(�/$.2�8795',7,�'$

/,�212�32672-,�,�.2/,.2�-(��68'�02#(�,=95>,7,�35(%,-$1-(�=$�21$-�'(2�72*�3275$#,9$�
1-(�A,-(�32672-$1-(�%8'(�8795',2� ,�2'/2#,7,�'212>(1-(�2'/8.(�2�=$+7(98�'58*(
675$1(�'2.�6(�1(�8795',�32672-$1-(�,�.2/,A,1$�267$7.$��
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$.2�-(�3275$#,9$1-(�'58*(�675$1(�9(@(�2'�3275$#,9$1-$�.2-(�08�6(�,67,A(
5$',�35(%,-$1-$��68'�@(�'268',7,�5$=/,.8�329(5,2&8�,6720�35(68'20�

2GVHN���
8*29251$�.203(1=$&,-$

AODQ����
8*29251(�675$1(�02*8�692-20�92/-20�35(%,7,�692-$�8=$-$01$�3275$#,9$�

1-$�,�.$'�1,68�,6381-(1,�'58*,�86/29,�=$�3523,6$18�=$.216.8�.203(1=$&,-8��26,0
$.2�68�3527,91$�35,18'1,0�3523,6,0$��-$9120�325(7.8�,/,�025$/8�

2'(/-$.���
2738>7$1-(�'8*$�,/,�2352>7$-

6SRUD]XP
AODQ�������aODQ�����=22�

2EDYH]D�SUHVWDMH�NDG�SRYHULODF�L]MDYL�GX¨QLNX�GD�QH`H�WUD¨LWL�QMHQR�LVSXQMH�
QH�L�GX¨QLN�VH�VD�WLP�VDJODVL�

=D�SXQRYD¨QRVW�RYRJ�VSRUD]XPD�QLMH�SRWUHEQR�GD�EXGH�]DNOMXaHQ�X�IRUPL�X
NRMRM�MH�]DNOMXaHQ�SRVDR�L]�NRJD�MH�REDYH]D�QDVWDOD�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY���NRML�JODVL�

$.2�'8#1,.�1(�2'%,-(�%(=�2'/$*$1-$�3218'8�329(5,2&$�'$�08�'8*�235267,�
60$75$�6(�'$�-(�3218'8�35,+9$7,2�

2GULFDQMH�RG�VUHGVWDYD�REH]EH_HQMD
AODQ�������aODQ�����=22�

9UD`DQMH�]DORJH�L�RGULFDQMH�RG�GUXJLK�VUHGVWDYD�NRMLPD�MH�ELOR�REH]EH_HQR
LVSXQMHQMH�REDYH]H��QH�]QDaL�SRYHULRaHYR�RGULFDQMH�RG�SUDYD�GD�WUD¨L�QMHQR�LVSX�
QMHQMH�

2WSX^WDQMH�GXJD�MHPFX
AODQ�������aODQ�����=22�

2WSX^WDQMH� GXJD� MHPFX� QH� RVORED_D� JODYQRJ� GX¨QLND�� D� RWSX^WDQMH� GXJD
JODYQRP�GX¨QLNX�RVORED_D�MHPFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



.DG�LPD�YL^H�MHPDFD��SD�SRYHULODF�RVORERGL�MHGQRJ�RG�QMLK��RVWDOL�RVWDMX�X
REDYH]L��DOL�VH�QMLKRYD�REDYH]D�VPDQMXMH�]D�GHR�NRML�RWSDGD�QD�RVORER_HQRJ�MHPFD�

2S^WH�RWSX^WDQMH�GXJRYD
AODQ�������aODQ�����=22�

2S^WH�RWSX^WDQMH�GXJRYD�JDVL�VYD�SRYHULRaHYD�SRWUD¨LYDQMD�SUHPD�GX¨QLNX�
L]X]HY� RQLK� ]D� NRMD� SRYHULODF� QLMH� ]QDR� GD� SRVWRMH� X� aDVX� NDG� MH� RWSX^WDQMH
L]YU^HQR�

2'(/-$.���
35(129�,/,�129$&,-$

8VORYL
AODQ�������aODQ�����=22�

2EDYH]D�SUHVWDMH� DNR� VH�SRYHULODF� L� GX¨QLN� VDJODVH�GD�SRVWRMH`X�REDYH]X
]DPHQH�QRYRP�L�DNR�QRYD�REDYH]D�LPD�UD]OLaLW�SUHGPHW�LOL�UD]OLaLW�SUDYQL�RVQRY�

6SRUD]XP�SRYHULRFD�L�GX¨QLND�NRMLP�VH�PHQMD�LOL�GRGDMH�RGUHGED�R�URNX��R
PHVWX�� LOL� R� QDaLQX� LVSXQMHQMD�� ]DWLP� QDNQDGQL� VSRUD]XP� R� NDPDWL�� XJRYRUQRM
ND]QL��REH]EH_HQMX�LVSXQMHQMD�LOL�R�NRMRM�GUXJRM�VSRUHGQRM�RGUHGEL��NDR�L�VSRUD�
]XP�R�L]GDYDQMX�QRYH�LVSUDYH�R�GXJX��QH�VPDWUDMX�VH�SUHQRYRP�

,]GDYDQMH�PHQLFH�LOL�aHND�]ERJ�QHNH�UDQLMH�REDYH]H�QH�VPDWUD�VH�SUHQRYRP�
L]X]HY�NDG�MH�WR�XJRYRUHQR�

9ROMD�GD�VH�L]YU^L�SUHQRY
AODQ�������aODQ�����=22�

3UHQRY�VH�QH�SUHWSRVWDYOMD��WH�DNR�VWUDQH�QLVX�L]UD]LOH�QDPHUX�GD�XJDVH�SRV�
WRMH`X�REDYH]X�NDG�VX�VWYDUDOH�QRYX��UDQLMD�REDYH]D�QH�SUHVWDMH��YH`�SRVWRML�L�GD�
OMH�SRUHG�QRYH�

'HMVWYD�SUHQRYD
AODQ�������aODQ�����=22�

8JRYRURP�R�SUHQRYX�UDQLMD�REDYH]D�SUHVWDMH��L�QRYD�QDVWDMH�
6D�UDQLMRP�REDYH]RP�SUHVWDMX�L�]DORJD�L�MHPVWYR��L]X]HY�DNR�MH�VD�MHPFHP

LOL�]DORJRGDYFHP�GUXNaLMH�XJRYRUHQR�
,VWR�YD¨L�L�]D�RVWDOD�VSRUHGQD�SUDYD�NRMD�VX�ELOD�YH]DQD�]D�UDQLMX�REDYH]X�

2EOLJDFLRQL�RGQRVL

���



1HGRVWDWDN�UDQLMH�REDYH]H
AODQ�������aODQ�����=22�

3UHQRY�MH�EH]�GHMVWYD�DNR�MH�UDQLMD�REDYH]D�ELOD�QL^WDYD�LOL�YH`�XJD^HQD�
$NR� MH� UDQLMD� REDYH]D� ELOD� VDPR� UX^OMLYD�� SUHQRY� MH� SXQRYD¨DQ� DNR� MH

GX¨QLN�]QDR�]D�QHGRVWDWDN�UDQLMH�REDYH]H�
'HMVWYR�SRQL^WHQMD

AODQ�������aODQ�����=22�
.DG�MH�XJRYRU�R�SUHQRYX�SRQL^WHQ�VPDWUD�VH�GD�QLMH�QL�ELOR�SUHQRYD�L�GD�UD�

QLMD�REDYH]D�QLMH�QL�SUHVWDOD�SRVWRMDWL�

2'(/-$.���
6-(',1-(1-(�,/,�.21)8=,-$

AODQ�������aODQ�����=22�
2EDYH]D� SUHVWDMH� VMHGLQMHQMHP� NDG� MHGQR� LVWR� OLFH� SRVWDQH� L� SRYHULODF� L

GX¨QLN�
.DG�MHPDF�SRVWDQH�SRYHULODF��REDYH]D�JODYQRJ�GX¨QLND�QH�SUHVWDMH�
2EDYH]D�XSLVDQD�X�MDYQRM�NQML]L�SUHVWDMH�VMHGLQMHQMHP�WHN�NDG�VH�L]YU^L�XSLV

EULVDQMD�

2'(/-$.���
1(02*8@1267�,6381-(1-$

3UHVWDQDN�REDYH]H�]ERJ�QHPRJX`QRVWL�LVSXQMHQMD
AODQ�������aODQ�����=22�

2EDYH]D�SUHVWDMH�NDG�QMHQR� LVSXQMHQMH�SRVWDQH�QHPRJX`H�XVOHG�RNROQRVWL
]ERJ�NRMLK�GX¨QLN�QH�RGJRYDUD�

'X¨QLN�WUHED�GD�GRND¨H�RNROQRVWL�NRMH�LVNOMXaXMX�QMHJRYX�RGJRYRUQRVW�
.DG�VX�SUHGPHW�REDYH]H�VWYDUL�RGUH_HQH�SR�URGX

AODQ�������aODQ�����=22�
$NR�VX�SUHGPHW�REDYH]H�VWYDUL�RGUH_HQH�SR�URGX��REDYH]D�QH�SUHVWDMH�aDN�L

NDG�VYH�^WR�GX¨QLN�LPD�RG�WDNYLK�VWYDUL�SURSDGQH�XVOHG�RNROQRVWL�]D�NRMH�RQ�QH
RGJRYDUD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$OL��NDG�VX�SUHGPHW�REDYH]D�VWYDUL�RGUH_HQH�SR�URGX�NRMH�VH�LPDMX�X]HWL�L]
RGUH_HQH�PDVH�WLK�VWYDUL��REDYH]D�SUHVWDMH�NDG�SURSDGQH�FHOD�WD�PDVD�

8VWXSDQMH�SUDYD�SUHPD�WUH`HP�RGJRYRUQRP
]D�QHPRJX`QRVW�LVSXQMHQMD

AODQ�������aODQ�����=22�
'X¨QLN�RGUH_HQH�VWYDUL�NRML�MH�RVORER_HQ�VYRMH�REDYH]H�XVOHG�QHPRJX`QR�

VWL�LVSXQMHQMD�GX¨DQ�MH�XVWXSLWL�SRYHULRFX�SUDYR�NRMH�EL�LPDR�SUHPD�WUH`HP�OLFX
]ERJ�QDVWDOH�QHPRJX`QRVWL�

2'(/-$.���
3527(.�52.$�8�75$-120�'8*29,16.20�2'1268

AODQ�������aODQ�����=22�
7UDMQL�GXJRYLQVNL�RGQRV�VD�RGUH_HQLP�URNRP�WUDMDQMD�SUHVWDMH�NDG�URN�LV�

WHNQH��L]X]HY�NDG�MH�XJRYRUHQR�LOL�]DNRQRP�RGUH_HQR�GD�VH�SRVOH�LVWHND�URND�GX�
JRYLQVNL� RGQRV� SURGX¨DYD� ]D� QHRGUH_HQR� YUHPH� DNR� QH� EXGH� EODJRYUHPHQR
RWND]DQ�

2'(/-$.���
27.$=�75$-12*�'8*29,16.2*�2'126$

AODQ�������aODQ�����=22�
$NR�YUHPH�WUDMDQMD�GXJRYLQVNRJ�RGQRVD�QLMH�RGUH_HQR��VYDND�VWUDQD�PR¨H

JD�SUHNLQXWL�RWND]RP�
2WND]�PRUD�ELWL�GRVWDYOMHQ�GUXJRM�VWUDQL�
2WND]�VH�PR¨H�GDWL�X�VYDNR�GRED��VDPR�QH�X�QHYUHPH�
2WND]QL�GXJRYLQVNL�RGQRV�SUHVWDMH�NDGD� LVWHNQH�RWND]QL� URN�RGUH_HQ�XJR�

YRURP��D�DNR�WDNDY�URN�QLMH�RGUH_HQ�XJRYRURP��RGQRV�SUHVWDMH�SR�LVWHNX�URND�RG�
UH_HQRJ�]DNRQRP�LOL�RELaDMHP��RGQRVQR�LVWHNRP�SULPHUHQRJ�URND�

6WUDQH�PRJX�XJRYRULWL�GD�`H�QMLKRY�GXJRYLQVNL�RGQRV�SUHVWDWL�VDPLP�GRVWD�
YOMDQMHP�RWND]D��DNR�]D�RGUH_HQL�VOXaDM�]DNRQ�QH�QDUH_XMH�^WR�GUXJR�

3RYHULODF�LPD�SUDYR�GD�]DKWHYD�RG�GX¨QLND�RQR�^WR�MH�GRVSHOR�SUH�QHJR�^WR
MH�REDYH]D�SUHVWDOD�SURWHNRP�URND�LOL�RWND]RP�

2EOLJDFLRQL�RGQRVL

���



2'(/-$.���
35(67$1$.�2%$9(=$�605@8�'8#1,.$�,/,�329(5,2&$

AODQ����
32�35$9,/8��2%$9(=(�1(�35(67$-8�605@8�'8#1,.$�,/,�329(5,2&$��9(@�35(/$=(

1$�1-,+29(�1$6/('1,.(�
$/,� @(� 35(67$7,� 605@8� 329(5,2&$� ,/,� '8#1,.$� 75$-1,� '8*29,16.,� 2'126� 35,

A,-(0�68�=$61,9$1-8�/,A1(�262%,1(�'58*(�675$1(�%,/(�2'/8A8-8@$�32%8'$�=$�=$.�
/-8A(1-(�8*2925$��

605@8�'8#1,.$�35(67$-(�75$-1,�'8*29,16.,�2'126�,=�8*2925$�=$./-8A(12*
6�2%=,520�1$�/,A1(�63262%1267,�'8#1,.$��

1$6/('1,&,�/,&$�A,-20�605@8�35(67$-(�'8*29,16.,�2'126��$.2�=1$-8�=$�326�
72-$1-(�7$.92*�2'126$��'8#1,� 68�2%$9(67,7,�'58*8�675$18�2�1$6783(/2-�6057,�
,1$A(�@(�2'*29$5$7,�=$�>7(78�

$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
6PU`X�GX¨QLND� LOL�SRYHULRFD�SUHVWDMH�REDYH]D�VDPR�DNR� MH�QDVWDOD�V�RE]L�

URP� QD� OLaQH� RVRELQH� NRMH� RG� XJRYRUQLK� VWUDQD� LOL� OLaQH� VSRVREQRVWL� GX¨QLND�
�aODQ�����=22��

*ODYD�;,
=$67$5(/267

2'(/-$.���
23>7(�2'5('%(

2S^WH�SUDYLOR
AODQ�������aODQ�����=22�

=DVWDUHOR^`X�SUHVWDMH�SUDYR�]DKWHYDWL�LVSXQMHQMH�REDYH]H�
=DVWDUHORVW�QDVWXSD�NDG�SURWHNQH�]DNRQRP�RGUH_HQR�YUHPH�X�NRPH�MH�SR�

YHULODF�PRJDR�]DKWHYDWL�LVSXQMHQMH�REDYH]H�
6XG�VH�QH�PR¨H�RED]LUDWL�QD�]DVWDUHORVW�DNR�VH�GX¨QLN�QLMH�QD�QMX�SR]YDR�

.DG�]DVWDUHORVW�SRaLQMH�WH`L
AODQ�������aODQ�����=22�

=DVWDUHORVW�SRaLQMH�WH`L�SUYRJ�GDQD�SRVOH�GDQD�NDG�MH�SRYHULODF�LPDR�SUDYR
GD�]DKWHYD�LVSXQMHQMH�REDYH]H��DNR�]DNRQRP�]D�SRMHGLQH�VOXaDMHYH�QLMH�^WR�GUXJR
SURSLVDQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�VH�REDYH]D�VDVWRML�X�WRPH�GD�VH�QH^WR�QH�XaLQL��GD�VH�SURSXVWL�LOL�WUSL�
]DVWDUHORVW�SRaLQMH� WH`L�SUYRJ�GDQD�SRVOH�GDQD�NDG� MH�GX¨QLN�SRVWXSLR�SURWLYQR
REDYH]L�

1DVWXSDQMH�]DVWDUHORVWL
AODQ�������aODQ�����=22�

=DVWDUHORVW� QDVWXSD� NDG� LVWHNQH� SRVOHGQML� GDQ� ]DNRQRP� RGUH_HQRJ� YUH�
PHQD�

8UDaXQDYDQMH�YUHPHQD�SUHWKRGQLND
AODQ�������aODQ�����=22�

8�YUHPH�]DVWDUHORVWL�UDaXQD�VH�L�YUHPH�NRMH�MH�SURWHNOR�X�NRULVW�GX¨QLNRYLK
SUHWKRGQLND�

=DEUDQD�SURPHQH�URND�]DVWDUHORVWL
AODQ�������aODQ�����=22�

3UDYQLP�SRVORP�QH�PR¨H�VH�RGUHGLWL�GX¨H� LOL�NUD`H�YUHPH�]DVWDUHORVWL�RG
RQRJ�YUHPHQD�NRMH�MH�RGUH_HQR�]DNRQRP�

3UDYQLP�SRVORP�QH�PR¨H�VH�RGUHGLWL�GD�]DVWDUHORVW�QH`H�WH`L�]D�QHNR�YUHPH�

1DSRPHQD��3RVWDYOMD�VH�SLWDQMH�GD�OL�EL�HYHQWXDOQR�X�RGUH_HQLP�VOXaDMHYLPD�]DLQWHUHVR�
YDQL�VXEMHNWL�REOLJDFLRQRJ�RGQRVD�PRJOL�VYRMLP�SLVPHQLP�VSRUD]XPRP�GD�SURGX¨H�URN
]DVWDUHORVWL��QD�SULPHU�X�VOXaDMX�PHGLMDFLMH��SUHJRYDUDQMD�R�SRUDYQDQMX�L]PH_X�SRVORYQLK
SDUWQHUD�LOL�NRG�^WHWQLK�UDGQML�aLMH�VH�SRVOHGLFH�WHN�RaHNXMX��

2GULFDQMH�RG�]DVWDUHORVWL
AODQ�������aODQ�����=22�

'X¨QLN� VH� QH� PR¨H� RGUH`L� ]DVWDUHORVWL� SUH� QHJR� ^WR� SURWHNQH� YUHPH� RG�
UH_HQR�]D�]DVWDUHORVW�

3LVPHQR�SUL]QDQMH�L�REH]EH_HQMH�]DVWDUHOH�REDYH]H
AODQ�������aODQ�����=22�

3LVPHQR� SUL]QDQMH� ]DVWDUHOH� REDYH]H� VPDWUD� VH� NDR� RGULFDQMH� RG� ]DVWDUH�
ORVWL�

,VWR�GHMVWYR�LPD�GDYDQMH�]DORJH�LOL�NRJ�GUXJRJ�REH]EH_HQMD�]D�]DVWDUHOR�SR�
WUD¨LYDQMH�

2EOLJDFLRQL�RGQRVL

���



'HMVWYR�LVSXQMHQMD�]DVWDUHOH�REDYH]H
AODQ�������aODQ�����=22�

$NR�GX¨QLN�LVSXQL�]DVWDUHOX�REDYH]X��QHPD�SUDYR�]DKWHYDWL�GD�PX�VH�YUDWL
RQR�^WR�MH�GDR��aDN�L�DNR�QLMH�]QDR�GD�MH�REDYH]D�]DVWDUHOD�

3RYHULODF�aLMH�MH�SRWUD¨LYDQMH�REH]EH_HQR
AODQ�������aODQ�����=22�

.DG�SURWHNQH�YUHPH�]DVWDUHORVWL��SRYHULODF�aLMH�MH�SRWUD¨LYDQMH�REH]EH_HQR
]DORJRP�LOL�KLSRWHNRP�PR¨H�VH�QDPLULWL�VDPR�L]�RSWHUH`HQH�VWYDUL��DNR�MH�GU¨L�X
UXNDPD�LOL�DNR�MH�QMHJRYR�SUDYR�XSLVDQR�X�MDYQRM�NQML]L�

0H_XWLP�� ]DVWDUHOD� SRWUD¨LYDQMD� NDPDWD� L� GUXJLK� SRYUHPHQLK� GDYDQMD� QH
PRJX�VH�QDPLULWL�QL�L]�RSWHUH`HQH�VWYDUL�

6SRUHGQD�SRWUD¨LYDQMD
AODQ�������aODQ�����=22�

.DG�]DVWDUL�JODYQR�SRWUD¨LYDQMH��]DVWDUHOD� VX� L�VSRUHGQD�SRWUD¨LYDQMD��NDR
^WR�VX�SRWUD¨LYDQMD�NDPDWD��SORGRYD��WUR^NRYD��XJRYRUQH�ND]QH�

.DG�VH�QH�SULPHQMXMX�SUDYLOD�R�]DVWDUHORVWL
AODQ�������aODQ�����=22�

3UDYLOD�R�]DVWDUHORVWL�QH�SULPHQMXMX�VH�X�VOXaDMHYLPD�NDG�VX�X�]DNRQX�RG�
UH_HQL�URNRYL�X�NRMLPD�WUHED�GD�VH�SRGLJQH�WX¨ED�LOL�GD�VH�L]YU^L�RGUH_HQD�UDGQMD
SRG�SUHWQMRP�JXELWND�SUDYD�

2'(/-$.���
95(0(�3275(%12�=$�=$67$5(/267

2S^WL�URN�]DVWDUHORVWL
AODQ�������aODQ�����=22�

3RWUD¨LYDQMD� ]DVWDUHYDMX� ]D�GHVHW�JRGLQD�� DNR�]DNRQRP�QLMH�RGUH_HQ�QHNL
GUXJL�URN�]DVWDUHORVWL�

1DSRPHQD�� 8� QHNLP� ELY^LP� MXJRVORYHQVNLP� UHSXEOLNDPD� �5�� 6ORYHQLMD�� 5��+UYDWVND��
RS^WL�URN�]DVWDUHORVWL�VNUD`HQ�MH�QD���JRGLQD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3RYUHPHQD�SRWUD¨LYDQMD
AODQ�������aODQ�����=22�

3RWUD¨LYDQMD�SRYUHPHQLK�GDYDQMD�NRMD�GRVSHYDMX�JRGL^QMH�LOL�X�NUD`LP�RG�
UH_HQLP�UD]PDFLPD�YUHPHQD��SRYUHPHQD�SRWUD¨LYDQMD���SD�ELOR�GD�VH�UDGL�R�VSR�
UHGQLP�SRYUHPHQLP�SRWUD¨LYDQMLPD��NDR� ^WR� MH�SRWUD¨LYDQMH�NDPDWD�� ELOR�GD� VH
UDGL�R�WDNYLP�SRYUHPHQLP�SRWUD¨LYDQMLPD�X�NRMLPD�VH�LVFUSOMXMH�VDPR�SUDYR��NDR
^WR�MH�SRWUD¨LYDQMH�L]GU¨DYDQMD��]DVWDUHYDMX�]D�WUL�JRGLQH�RG�GRVSHORVWL�VYDNRJ�SR�
MHGLQRJ�GDYDQMD�

,VWR�YD¨L�]D�DQXLWHWH�NRMLPD�VH�X�MHGQDNLP�XQDSUHG�RGUH_HQLP�SRYUHPHQLP
L]QRVLPD�RWSOD`XMX�JODYQLFD� L�NDPDWH��DOL�QH�YD¨L�]D�RWSODWH�X�REURFLPD�L�GUXJD
GHOLPLaQD�LVSXQMHQMD�

=DVWDUHORVW�SUDYD
AODQ�������aODQ�����=22�

6DPR�SUDYR�L]�NRMHJ�SURLVWLaX�SRYUHPHQD�SRWUD¨LYDQMD�]DVWDUHYD�]D�SHW�JR�
GLQD�� UDaXQDMX`L�RG�GRVSHORVWL� QDMVWDULMHJ�QHLVSXQMHQRJ�SRWUD¨LYDQMD�SRVOH�NRJD
GX¨QLN�QLMH�YU^LR�GDYDQMD�

.DG�]DVWDUL�SUDYR�L]�NRJD�SURLVWLaX�SRYUHPHQD�SRWUD¨LYDQMD��SRYHULODF�JXEL
SUDYR�QH�VDPR�GD�]DKWHYD�EXGX`D�SRYUHPHQD�GDYDQMD��QHJR�L�SRYUHPHQD�GDYDQMD
NRMD�VX�GRVSHOD�SUH�RYH�]DVWDUHORVWL�

1H�PR¨H�]DVWDULWL�SUDYR�QD�L]GU¨DYDQMH�RGUH_HQR�]DNRQRP�
0H_XVREQD�SRWUD¨LYDQMD�L]�SULYUHGQLK�XJRYRUD

AODQ�������aODQ�����=22�
0H_XVREQD�SRWUD¨LYDQMD�L]�35,95('1,+�XJRYRUD�NDR�L�SRWUD¨LYDQMD�QDNQDGH

]D�L]GDWNH�XaLQMHQH�X�YH]L�V�WLP�XJRYRULPD��]DVWDUHYDMX�]D�WUL�JRGLQH�
=DVWDUHYDQMH�WHaH�RGYRMHQR�]D�VYDNX�LVSRUXNX�UREH��L]YU^HQL�UDG�LOL�XVOXJX�

3RWUD¨LYDQMH�]DNXSQLQH
AODQ�������aODQ�����=22�

3RWUD¨LYDQMH�]DNXSQLQH��ELOR�GD�MH�RGUH_HQR�GD�VH�SOD`D�SRYUHPHQR��ELOR�X
MHGQRP�XNXSQRP�L]QRVX��]DVWDUHYD�]D�WUL�JRGLQH�

3RWUD¨LYDQMH�QDNQDGH�^WHWH
AODQ�������aODQ�����=22�

3RWUD¨LYDQMH�QDNQDGH�SURX]URNRYDQH�^WHWH�]DVWDUHYD�]D�WUL�JRGLQH�RG�NDG�MH
R^WH`HQL�GR]QDR�]D�^WHWX�L�]D�OLFH�NRMH�MH�^WHWX�XaLQLOR�

2EOLJDFLRQL�RGQRVL

���



8�VYDNRP�VOXaDMX�RYR�SRWUD¨LYDQMH�]DVWDUHYD�]D�SHW�JRGLQD�RG�NDG�MH�^WHWD
QDVWDOD�

3RWUD¨LYDQMH�QDNQDGH�^WHWH�QDVWDOH�SRYUHGRP�XJRYRUQH�REDYH]H�]DVWDUHYD
]D�YUHPH�RGUH_HQR�]D�]DVWDUHORVW�WH�REDYH]H�
$OWHUQDWLYD��8�VWDYX����UHaL����SHW�JRGLQD§��]DPHQLWL�UHaLPD����GHVHW�JRGLQD§��

3RWUD¨LYDQMH�QDNQDGH�^WHWH�SURX]URNRYDQH�NULYLaQLP�GHORP
AODQ�������aODQ�����=22�

.DG� MH� ^WHWD� SURX]URNRYDQD� NULYLaQLP� GHORP�� D� ]D� NULYLaQR� JRQMHQMH� MH
SUHGYL_HQ�GX¨L�URN�]DVWDUHORVWL��]DKWHY�]D�QDNQDGX�^WHWH�SUHPD�RGJRYRUQRP�OLFX
]DVWDUHYD�NDG�LVWHNQH�YUHPH�RGUH_HQR�]D�]DVWDUHORVW�NULYLaQRJ�JRQMHQMD�

3UHNLG�]DVWDUHYDQMD�NULYLaQRJ�JRQMHQMD�SRYODaL�]D�VRERP�L�SUHNLG�]DVWDUH�
YDQMD�]DKWHYD�]D�QDNQDGX�^WHWH�

,VWR�YD¨L�L�]D�]DVWRM�]DVWDUHYDQMD�
,�9DULMDQWD��8�VWDYX����EUL^X�VH�UHaL����SUHPD�RGJRYRUQRP�OLFX§�
,,�9DULMDQWD��8�VWDYX�����UHaL����RGJRYRUQRP�OLFX§�]DPHQMXMX�VH�UHaMX����>7(71,.8§�

-HGQRJRGL^QML�URN�]DVWDUHORVWL
AODQ�������aODQ�����=22�

=DVWDUHYDMX�]D�MHGQX�JRGLQX�
���SRWUD¨LYDQMH�QDNQDGH�]D�LVSRUXaHQX�HOHNWULaQX�L�WRSORWQX�HQHUJLMX��SOLQ�

YRGX��]D�GLPQLaDUVNH�XVOXJH�L�]D�RGU¨DYDQMH�aLVWR`H��NDG�MH�LVSRUXND�RGQRVQR�XV�
OXJD�L]YU^HQD�]D�SRWUHEH�GRPD`LQVWYD��

��� SRWUD¨LYDQMH� ,='$9$2&$� 3$5.,1*� 3526725$�� UDGLR�VWDQLFH� L� UDGLR�WHOHYL�
]LMVNH�VWDQLFH�]D�XSRWUHEX�UDGLR�SULMHPQLND�L�WHOHYL]LMVNRJ�SULMHPQLND�

���SRWUD¨LYDQMH�SR^WH��WHOHJUDID�L�WHOHIRQD�]D�XSRWUHEX�WHOHIRQD�L�SR^WDQVNLK
SUHJUDGDND��NDR�L�GUXJD�QMLKRYD�SRWUD¨LYDQMD�NRMD�VH�QDSOD`XMX�X�WURPHVHaQLP�LOL
NUD`LP�URNRYLPD�

��� SRWUD¨LYDQMH� SUHWSODWH� QD� SRYUHPHQH� SXEOLNDFLMH�� UDaXQDMX`L� RG� LVWHND
YUHPHQD�]D�NRMH�MH�SXEOLNDFLMD�QDUXaHQD�

=DVWDUHYDQMH�WHaH�LDNR�VX�LVSRUXNH�LOL�XVOXJH�SURGX¨HQH�
$OWHUQDWLYD��8�VWDYX����GRGDMX�VH�GYH�QRYH�WDaNH�NRMH�JODVH�

���3275$#,9$1-(�=$�86/8*(�2%(=%(?(1-$�35,6783$�,17(51(78�,�(/(.75216.,0
.2081,.$&,-$0$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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��� 3275$#,9$1-(�835$91,.$�8�9,>(67$0%(1,0�=*5$'$0$� �8�(7$#12-� 692-,1,�
=$�86/8*(�835$9/-$1-$� ,�'58*$�3275$#,9$1-$�.2-$� 6(� 3/$@$-8�7520(6(A12� ,/,�8
.5$@,0�52.29,0$�

3RWUD¨LYDQMD�XWYU_HQD�SUHG�VXGRP�LOL�GUXJLP
QDGOH¨QLP�RUJDQLPD

AODQ�������aODQ�����=22�
6YD� SRWUD¨LYDQMD� NRMD� VX� XWYU_HQD� SUDYQRVQD¨QRP� VXGVNRP� RGOXNRP� LOL

RGOXNRP�GUXJRJ�QDGOH¨QRJ�RUJDQD��LOL�SRUDYQDQMHP�SUHG�VXGRP�LOL�GUXJLP�QDG�
OH¨QLP�RUJDQRP��]DVWDUHYDMX�]D�GHVHW�JRGLQD��SD�L�RQD�]D�NRMD�]DNRQ�LQDaH�SUHG�
YL_D�NUD`L�URN�]DVWDUHORVWL�

0H_XWLP�� VYD� SRYUHPHQD� SRWUD¨LYDQMD� NRMD� SURLVWLaX� L]� WDNYLK� RGOXND� LOL
SRUDYQDQMD�L�GRVSHYDMX�XEXGX`H��]DVWDUHYDMX�X�URNX�SUHGYL_HQRP�]D�]DVWDUHORVW
SRYUHPHQLK�SRWUD¨LYDQMD�

2'(/-$.���
=$672-�=$67$5(9$1-$

3RWUD¨LYDQMD�L]PH_X�RGUH_HQLK�OLFD
AODQ�������aODQ�����=22�

=DVWDUHYDQMH�QH�WHaH�
���L]PH_X�EUDaQLK�GUXJRYD�
���L]PH_X�URGLWHOMD�L�GHFH�GRN�WUDMH�URGLWHOMVNR�SUDYR�
���L]PH_X�^WL`HQLND�L�QMHJRYRJ�VWDUDRFD��NDR�L�RUJDQD�VWDUDWHOMVWYD��]D�YUH�

PH�WUDMDQMD�VWDUDWHOMVWYD�L�GRN�QH�EXGX�SROR¨HQL�UDaXQL�
���L]PH_X�GYD�OLFD�NRMD�¨LYH�X�YDQEUDaQRM�]DMHGQLFL��GRN�WD�]DMHGQLFD�SR�

VWRML�
3RWUD¨LYDQMD�RGUH_HQLK�OLFD
AODQ�������aODQ�����=22�

=DVWDUHYDQMH�QH�WHaH�
���]D�YUHPH�PRELOL]DFLMH��X�VOXaDMX�QHSRVUHGQH�UDWQH�RSDVQRVWL�LOL�UDWD�X�SR�

JOHGX�SRWUD¨LYDQMD�OLFD�QD�YRMQRM�GX¨QRVWL�
���X�SRJOHGX�SRWUD¨LYDQMD�NRMD�LPDMX�OLFD�]DSRVOHQD�X�WX_HP�GRPD`LQVWYX

SUHPD�SRVORGDYFX�LOL�aODQRYLPD�QMHJRYH�SRURGLFH�NRML�]DMHGQR�VD�QMLPD�¨LYH��VYH
GRN�WDM�UDGQL�RGQRV�WUDMH�

���8�6/8A$-(9,0$�35('9,?(1,0�326(%1,0�3523,6,0$�
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=DVWDUHORVW�X�VOXaDMX�QDVOH_LYDQMD
AODQ�����

=$67$5(/267�3275$#,9$1-$�,=0(?8�=$267$9>7,1(�,�75(@,+�/,&$�1(�02#(�1$6�
783,7,�'2.�1(�3527(.1(�*2',1$�'$1$�2'�.$'$�-(�1$6/('1,.8�858A(12�1$6/(?(�,/,
2'�.$'$�-(�=$267$9>7,1,�3267$9/-(1�67$5$/$&�

0(?87,0�� $.2� -(� =$� =$67$5(/267�2'5(?(12�95(0(�.5$@(�2'�*2',18�'$1$�
=$67$5(9$1-(� 72*$� 3275$#,9$1-$�5$A81$� 6(� 32A(9�2'�858A(1-$�1$6/(?$� ,/,�2'
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1HVDYODGLYH�SUHSUHNH
AODQ�������aODQ�����=22�

=DVWDUHYDQMH�QH�WHaH�]D�VYH�YUHPH�]D�NRMH�SRYHULRFX�QLMH�ELOR�PRJX`H�]ERJ
QHVDYODGLYLK�SUHSUHND�GD�VXGVNLP�SXWHP�]DKWHYD�LVSXQMHQMH�REDYH]H�

8WLFDM�X]URND�]DVWRMD�]DVWDUHYDQMD
AODQ�������aODQ�����=22�

$NR�]DVWDUHYDQMH�QLMH�PRJOR�SRaHWL�GD�WHaH�]ERJ�QHNRJ�]DNRQVNRJ�X]URND�
RQR�SRaLQMH�WH`L�NDG�WDM�X]URN�SUHVWDQH�

$NR�MH�]DVWDUHYDQMH�SRaHOR�WH`L�SUH�QHJR�^WR�MH�QDVWDR�X]URN�NRML�MH�]DXVWD�
YLR�QMHJRY�GDOML�WRN��RQR�QDVWDYOMD�GD�WHaH�NDG�SUHVWDQH�WDM�X]URN��D�YUHPH�NRMH�MH
LVWHNOR�SUH�]DXVWDYOMDQMD�UDaXQD�VH�X�]DNRQRP�RGUH_HQL�URN�]D�]DVWDUHORVW�

3RWUD¨LYDQMD�SUHPD�SRVORYQR�QHVSRVREQLP�OLFLPD
L�QMLKRYD�SRWUD¨LYDQMD
AODQ�������aODQ�����=22�

=DVWDUHYDQMH�WHaH�L�SUHPD�PDOROHWQLNX�L�GUXJRP�SRVORYQR�QHVSRVREQRP�OL�
FX��EH]�RE]LUD�QD�WR�GD�OL�LPDMX�]DNRQVNRJ�]DVWXSQLND�LOL�QH�

0H_XWLP��]DVWDUHORVW�SRWUD¨LYDQMD�PDOROHWQLND�NRML�QHPD�]DVWXSQLND�L�GUX�
JRJ�SRVORYQR�QHVSRVREQRJ�OLFD�EH]�]DVWXSQLND��QH�PR¨H�QDVWXSLWL�GRN�QH�SURWHN�
QH�GYH�JRGLQH�RG�NDG�VX�SRVWDOD�SRWSXQR�SRVORYQR�VSRVREQD��LOL�RG�NDG�VX�GRELOD
]DVWXSQLND�

$NR�MH�]D�]DVWDUHORVW�QHNRJ�SRWUD¨LYDQMD�RGUH_HQR�YUHPH�NUD`H�RG�GYH�JR�
GLQH��D�SRYHULODF�MH�PDOROHWQLN�NRML�QHPD�]DVWXSQLND�LOL�QHNR�GUXJR�SRVORYQR�QHV�
SRVREQR�OLFH�EH]�]DVWXSQLND��]DVWDUHYDQMH�WRJ�SRWUD¨LYDQMD�SRaLQMH�WH`L�RG�NDG�MH
SRYHULODF�SRVWDR�SRVORYQR�VSRVREDQ��LOL�RG�NDG�MH�GRELR�]DVWXSQLND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3RWUD¨LYDQMD�SUHPD�OLFX�QD�RGVOX¨HQMX�YRMQRJ�URND
AODQ�������aODQ�����=22�

=DVWDUHORVW�SUHPD�OLFX�NRMH�VH�QDOD]L�QD�RGVOX¨HQMX�YRMQRJ�URND�LOL�QD�YRM�
QRM�YH¨EL�QH�PR¨H�QDVWXSLWL�GRN�QH�SURWHNQX�WUL�PHVHFD�RG�RGVOX¨HQMD�YRMQRJ�UR�
ND�LOL�SUHVWDQND�YRMQH�YH¨EH�
$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�EUL^H�

2'(/-$.���
35(.,'�=$67$5(9$1-$

3UL]QDQMH�GXJD
AODQ�������aODQ�����=22�

=DVWDUHYDQMH�VH�SUHNLGD�NDGD�GX¨QLN�SUL]QD�GXJ�
3UL]QDQMH�GXJD�PR¨H�VH�XaLQLWL�QH�VDPR�L]MDYRP�SRYHULRFX��QHJR�L�QD�SRV�

UHGDQ�QDaLQ��NDR�^WR�VX�GDYDQMH�RWSODWH��SOD`DQMH�NDPDWH��GDYDQMH�REH]EH_HQMD�
$OWHUQDWLYD��8�VWDYX����UHa����GXJ§��]DPHQMXMH�VH�UHaLPD����RVQRY�GXJD§�

3RGL]DQMH�WX¨EH
AODQ�������aODQ�����=22�

=DVWDUHYDQMH�VH�SUHNLGD�SRGL]DQMHP�WX¨EH�L�VYDNRP�GUXJRP�SRYHULRaHYRP
UDGQMRP�SUHGX]HWRP�SURWLY�GX¨QLND�SUHG�VXGRP�LOL�GUXJLP�QDGOH¨QLP�RUJDQRP�
X�FLOMX�XWYU_LYDQMD��REH]EH_HQMD�LOL�RVWYDUHQMD�SRWUD¨LYDQMD�

2GXVWDQDN��RGEDFLYDQMH�LOL�RGELMDQMH�WX¨EH
AODQ�������aODQ�����=22�

3UHNLG� ]DVWDUHYDQMD� L]YU^HQ� SRGL]DQMHP� WX¨EH� LOL� NRMRP� GUXJRP� SRYH�
ULRaHYRP�UDGQMRP�SUHGX]HWRP�SURWLY�GX¨QLND�SUHG�VXGRP�LOL�GUXJLP�QDGOH¨QLP
RUJDQRP�X�FLOMX�XWYU_LYDQMD�� REH]EH_HQMD� LOL� RVWYDUHQMD�SRWUD¨LYDQMD�� VPDWUD� VH
GD�QLMH�QDVWXSLR�DNR�SRYHULODF�RGXVWDQH�RG�WX¨EH�LOL�UDGQMH�NRMX�MH�SUHGX]HR�

,VWR� WDNR�� VPDWUD� VH�GD�QLMH�ELOR�SUHNLGD�DNR�SRYHULRaHYD� WX¨ED� LOL� ]DKWHY
EXGH� RGEDaHQ� LOL� RGELMHQ�� LOL� DNR� L]GHMVWYRYDQD� LOL� SUHGX]HWD�PHUD� L]YU^HQMD� LOL
REH]EH_HQMD�EXGH�SRQL^WHQD�

2GEDFLYDQMH�WX¨EH�
AODQ�������aODQ�����=22�

$NR�MH�WX¨ED�SURWLY�GX¨QLND�RGEDaHQD�]ERJ�QHQDGOH¨QRVWL�VXGD�LOL�NRJ�GUX�
JRJ�X]URND�NRML�VH�QH�WLaH�VX^WLQH�VWYDUL��SD�SRYHULODF�SRGLJQH�SRQRYR�WX¨EX�X�UR�
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NX�RG�WUL�PHVHFD�RG�GDQD�SUDYQRVQD¨QRVWL�RGOXNH�R�RGEDFLYDQMX�WX¨EH��VPDWUD�VH
GD�MH�]DVWDUHYDQMH�SUHNLQXWR�SUYRP�WX¨ERP�

,VWR�YUHGL� L� ]D�SR]LYDQMH�X� ]D^WLWX�� L� ]D� LVWLFDQMH�SUHELMDQMD�SRWUD¨LYDQMD�X
VSRUX��NDR�L�X�VOXaDMX�NDG�MH�VXG�LOL�GUXJL�RUJDQ�XSXWLR�GX¨QLNX�GD�VYRMH�SULMDYOMH�
QR�SRWUD¨LYDQMH�RVWYDUXMH�X�SDUQLaQRP�SRVWXSNX�

3R]LYDQMH�GX¨QLND
AODQ�������aODQ�����=22�

=D�SUHNLG�]DVWDUHYDQMD�QLMH�GRYROMQR�GD�SRYHULODF�SR]RYH�GX¨QLND�SLVPHQR
LOL�XVPHQR�GD�REDYH]X�LVSXQL�

5RN�]DVWDUHORVWL�X�VOXaDMX�SUHNLGD
AODQ�������aODQ�����=22�

3RVOH�SUHNLGD�]DVWDUHYDQMH�SRaLQMH�WH`L�L]QRYD��D�YUHPH�NRMH�MH�SURWHNOR�SUH
SUHNLGD�QH�UDaXQD�VH�X�]DNRQRP�RGUH_HQL�URN�]D�]DVWDUHORVW�

=DVWDUHYDQMH�SUHNLQXWR�SUL]QDQMHP�RG�VWUDQH�GX¨QLND�SRaLQMH�WH`L�L]QRYD�RG
SUL]QDQMD�

.DG�MH�SUHNLG�]DVWDUHYDQMD�QDVWDR�SRGL]DQMHP�WX¨EH�LOL�SR]LYDQMHP�X�]D^WL�
WX�� LOL� LVWLFDQMHP� SUHELMDQMD� SRWUD¨LYDQMD� X� VSRUX�� RGQRVQR� SULMDYOMLYDQMHP� SRW�
UD¨LYDQMD� X� QHNRP�GUXJRP�SRVWXSNX�� ]DVWDUHYDQMH� SRaLQMH� WH`L� L]QRYD� RG� GDQD
NDG�MH�VSRU�RNRQaDQ�LOL�VYU^HQ�QD�QHNL�GUXJL�QDaLQ�

.DG�MH�SUHNLG�]DVWDUHYDQMD�QDVWDR�SULMDYRP�SRWUD¨LYDQMD�X�VWHaDMQRP�SRV�
WXSNX��]DVWDUHYDQMH�SRaLQMH�WH`L�L]QRYD�RG�GDQD�RNRQaDQMD�RYRJ�SRVWXSND�

,VWR�YD¨L�L�NDG�MH�SUHNLG�]DVWDUHYDQMD�QDVWDR�]DKWHYRP�SULQXGQRJ�L]YU^HQMD
LOL�REH]EH_HQMD�

=DVWDUHYDQMH�NRMH�SRaLQMH� WH`L� L]QRYD�SRVOH�SUHNLGD��QDYU^DYD�VH�NDG�SUR�
WHNQH�RQROLNR�YUHPHQD�NROLNR�MH�]DNRQRP�RGUH_HQR�]D�]DVWDUHYDQMH�NRMH�MH�SUH�
NLQXWR�

=DVWDUHORVW�X�VOXaDMX�SUHQRYD��QRYDFLMH�
AODQ�������aODQ�����=22�

$NR� MH� SUHNLG� QDVWDR� SUL]QDQMHP� GXJD� RG� VWUDQH� GX¨QLND�� D� SRYHULODF� L
GX¨QLN�VX�VH�VSRUD]XPHOL�GD�L]PHQH�RVQRY�LOL�SUHGPHW�REDYH]H��QRYR�SRWUD¨LYD�
QMH�]DVWDUHYD�]D�YUHPH�NRMH�MH�RGUH_HQR�]D�QMHJRYX�]DVWDUHORVW�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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1DaHOR�PRQHWDUQRJ�QRPLQDOL]PD
AODQ�������aODQ�����=22�

.DG� REDYH]D� LPD� ]D� SUHGPHW� VYRWX� QRYFD�� GX¨QLN� MH� GX¨DQ� LVSODWLWL� RQDM
EURM�QRYaDQLK�MHGLQLFD�QD�NRML�REDYH]D�JODVL��L]X]HY�NDG�]DNRQ�RGUH_XMH�^WR�GUXJR�

9DOXWD�REDYH]H
AODQ�������aODQ�����=22�

$NR�QRYaDQD�REDYH]D�JODVL�QD�SOD`DQMH�X�QHNRM�VWUDQRM�YDOXWL�LOL�]ODWX��QMH�
QR�LVSXQMHQMH�VH�PR¨H�]DKWHYDWL�X�GRPD`HP�QRYFX�SUHPD�NXUVX�NRML�YD¨L�X�WUH�
QXWNX�LVSXQMHQMD�REDYH]H�

.OL]QD�VNDOD
AODQ�������aODQ�����=22�

8�XJRYRULPD�X�NRMLPD� VH� MHGQD� VWUDQD�REDYH]XMH�GD� L]UDGL� L� LVSRUXaL�RG�
UH_HQH�SUHGPHWH�GR]YROMHQR�MH�XJRYRULWL�GD�`H�FHQD�]DYLVLWL�RG�FHQD�PDWHULMDOD�L
RG�UDGD��NDR�L�GUXJLK�HOHPHQDWD�NRML�XWLaX�QD�YLVLQX�WUR^NRYD�SURL]YRGQMH��X�RG�
UH_HQR�YUHPH�QD�RGUH_HQRP�WU¨L^WX�

3OD`DQMH�SUH�URND
AODQ�������aODQ�����=22�

'X¨QLN�QRYaDQH�REDYH]H�PR¨H�MH�LVSXQLWL�SUH�URND�
1L^WDYD�MH�RGUHGED�XJRYRUD�NRMRP�VH�GX¨QLN�RGULaH�RYRJ�SUDYD�

���



8�VOXaDMX�LVSXQMHQMD�QRYaDQH�REDYH]H�SUH�URND��GX¨QLN�LPD�SUDYR�GD�RG�L]�
QRVD�GXJD�RGELMH�L]QRV�NDPDWH�]D�YUHPH�RG�GDQD�LVSODWH�GR�GRVSHORVWL�REDYH]H�
VDPR�DNR�MH�QD�WR�RYOD^`HQ�XJRYRURP�LOL�WR�SURL]OD]L�L]�RELaDMD�

2'(/-$.���
8*29251$�.$0$7$

6WRSD�XJRYRUQH�NDPDWH

AODQ�������aODQ�����=22�
6WRSD�XJRYRUQH�NDPDWH�L]PH_X�IL]LaNLK�OLFD�QH�PR¨H�ELWL�YH`D�RG�NDPDWQH

VWRSH�NRMD�VH�X�PHVWX�LVSXQMHQMD�SOD`D�QD�^WHGQH�XORJH�SR�YL_HQMX�
8�SRJOHGX�QDMYL^H�XJRYRUHQH�NDPDWQH�VWRSH�L]PH_X�SUDYQLK�OLFD�SULPHQMX�

MX�VH�RGUHGEH�SRVHEQRJ�]DNRQD�
$NR�MH�NDPDWD�XJRYRUHQD��DOL�QLMH�RGUH_HQD�QMHQD�VWRSD�QL�YUHPH�GRVSHYD�

QMD��L]PH_X�IL]LaNLK�OLFD�YD¨L�NDPDWQD�VWRSD�NRMD�VH�X�PHVWX�LVSXQMHQMD�SOD`D�QD
^WHGQH�XORJH�SR�YL_HQMX��D�L]PH_X�SUDYQLK�OLFD�YD¨L�NDPDWQD�VWRSD�NRMX�EDQND�LOL
GUXJD�EDQNDUVND�RUJDQL]DFLMD�SOD`D��RGQRVQR�XJRYDUD�]D�WDNYX�LOL�VOLaQX�YUVWX�SR�
VOD�L�GRVSHYD�SR�LVWHNX�JRGLQH��DNR�]D�RGUH_HQL�VOXaDM�QLMH�SUHGYL_HQR�^WR�GUXJR�

$NR�MH�XJRYRUHQD�YH`D�NDPDWD�RG�GR]YROMHQH��SULPHQL`H�VH�QDMYH`D�GR]YR�
OMHQD�VWRSD�NDPDWH�
$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�PHQMD��WDNR�GD�JODVL�

8*29251(�675$1(�6/2%2'12�2'5(?8-8�9,6,18�8*29251(�.$0$7(��
$.2� -(�.$0$7$�8*2925(1$��$/,�1,-(�2'5(?(1$�1-(1$�9,6,1$��9$#,�6723$�=$�

.216.(�=$7(=1(�.$0$7(��$.2�=$�32-(',1(�2%$9(=(�1,-(�'58*$A,-(�3523,6$12�

.DPDWD�QD�NDPDWX

AODQ�������aODQ�����=22�
1L^WDYD�MH�RGUHGED�XJRYRUD�NRMRP�VH�SUHGYL_D�GD�`H�QD�NDPDWX��NDGD�GRVSH

]D�LVSODWX��SRaHWL�WH`L�NDPDWD��DNR�QH�EXGH�LVSOD`HQD�
$OL�VH�PR¨H�XQDSUHG�XJRYRULWL�GD�`H�VH�VWRSD�NDPDWH�SRYH`DWL�DNR�GX¨QLN

QH�LVSODWL�GRVSHOH�NDPDWH�QD�YUHPH�
2GUHGEH�SUHWKRGQLK�VWDYRYD�QH�RGQRVH�VH�QD�NUHGLWQR�SRVORYDQMH�EDQDND�L

GUXJLK�EDQNDUVNLK�RUJDQL]DFLMD�

2EOLJDFLRQL�RGQRVL
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$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�
*D^HQMH�NDPDWH

AODQ����
.$0$7$�35(67$-(�7(@,�.$'�6927$�'263(/,+�$�1(,63/$@(1,+�.$0$7$�'267,*1(

*/$91,&8�

.DPDWD�X�QHQRYaDQLP�REDYH]DPD
AODQ�������aODQ�����=22�

2GUHGEH�RYRJ�]DNRQLND�R�XJRYRUQRM�NDPDWL�VKRGQR�VH�SULPHQMXMX�L�QD�RV�
WDOH�REDYH]H�NRMH�LPDMX�]D�SUHGPHW�VWYDUL�RGUH_HQH�SR�URGX�

*ODYD�;,,,
2%$9(=(�6$�9,>(�35('0(7$

2'(/-$.���
.808/$7,91(�2%$9(=(

3UDYR�SRYHULRFD
AODQ�����

.$'�8� ,672-� 2%$9(=,� ,0$� 9,>(� 5$=1,+� 35('0(7$� .2-(� 75(%$� 69(� 35('$7,� ,/,
,=95>,7,�21'$�21,�A,1(�&(/,18�,�329(5,/$&�1,-(�'8#$1�35,0,7,�,+�2'92-(12��1(*2�,+
02#(�=$+7(9$7,�69(�2'-('120�

2'(/-$.���
$/7(51$7,91(�2%$9(=(

3UDYR�L]ERUD
AODQ�������aODQ�����=22�

$NR�QHND�REDYH]D�LPD�GYD�LOL�YL^H�SUHGPHWD��DOL�MH�GX¨QLN�GX¨DQ�GDWL�VDPR
MHGDQ�GD�EL� VH�RVORERGLR�REDYH]H��SUDYR� L]ERUD�� DNR�QLMH� ^WR�GUXJR�XJRYRUHQR�
SULSDGD�GX¨QLNX�L�REDYH]D�SUHVWDMH�NDG�RQ�EXGH�SUHGDR�SUHGPHW�NRML�MH�L]DEUDR�
$OWHUQDWLYD��'RGDMX�VH�WUL�QRYD�VWDYD�NRMD�JODVH�

675$1$�.2-$�,0$�35$92�,=%25$�02#(�,=$%5$7,�-('$1�,/,�'58*,�35('0(7��$/,�1(
,�-('$1�'(2�-('12*��,�-('$1�'(2�'58*2*�35('0(7$�
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$.2�-(�-('$1�2'�2%(@$1,+�35('0(7$�2%$9(=(�%,2�1(02*8@�8�95(0(�1$67$1�
.$�2%$9(=(��,/,�,1$A(�1,-(�02*$2�%,7,�35('0(7�2%$9(=(��2%$9(=$�-(�-('1267$91$�
$�1(�$/7(51$7,91$�

35$9,/$�2�$/7(51$7,91,0�2%$9(=$0$�35,0(1-8-8�6(�8�6/8A$-8�.$'�2%$9(=$
,0$�'9$�35('0(7$��$/,�6(�21$�35,0(1-8-8�,�$.2�2%$9(=$�,0$�9,>(�2'�'9$�35('0(7$�

1HRSR]LYRVW�L�GHMVWYR�L]YU^HQRJ�L]ERUD
AODQ�������aODQ�����=22�

,]ERU�MH�L]YU^HQ�NDG�VWUDQD�NRMRM�SULSDGD�SUDYR�L]ERUD�REDYHVWL�GUXJX�VWUDQX
R�WRPH�^WD�MH�L]DEUDOD��L�RG�WRJ�aDVD�L]ERU�VH�YL^H�QH�PR¨H�PHQMDWL�

,]YU^HQMHP�L]ERUD�VPDWUD�VH�GD�MH�REDYH]D�RG�SRaHWND�ELOD�MHGQRVWDYQD�L�GD
MH�QMHQ�SUHGPHW�RG�SRaHWND�ELOD�L]DEUDQD�VWYDU�

7UDMDQMH�SUDYD�L]ERUD
AODQ�������aODQ�����=22�

'X¨QLN�LPD�SUDYR�L]ERUD�VYH�GRN�X�SRVWXSNX�SULQXGQRJ�L]YU^HQMD�MHGQD�RG
GXJRYDQLK�VWYDUL�QH�EXGH�SRWSXQR�LOL�GHOLPLaQR�SUHGDWD�SRYHULRFX�SR�QMHJRYRP
L]ERUX�

$NR�SUDYR�L]ERUD�SULSDGD�SRYHULRFX��D�RQ�VH�QH�L]MDVQL�R�L]ERUX�X�URNX�RG�
UH_HQRP�]D�LVSXQMHQMH��GX¨QLN�JD�PR¨H�SR]YDWL�GD�L]YU^L�L]ERU�L�]D�WR�PX�RGUHGLWL
SULPHUHQ�URN��SRVOH�aLMHJ�LVWHND�SUDYR�L]ERUD�SUHOD]L�QD�GX¨QLND�

,]ERU�SRYHUHQ�WUH`HP�OLFX
AODQ�������aODQ�����=22�

$NR� L]ERU� WUHED�GD� L]YU^L� QHNR� WUH`H� OLFH�� D�RQR� WR�QH�XaLQL�� VYDND� VWUDQD
PR¨H�]DKWHYDWL�GD�L]ERU�L]YU^L�VXG�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH��WDNR�GD�JODVL�

$.2�,=%25�75(%$�'$�,=95>,�1(.2�75(@(�/,&(��$�212�72�1(�8A,1,��,/,�9,>(�/,&$��$
21$�1(�02*8�1,�'$�6(�6/2#(��1,�'$�2%5$=8-8�9(@,18��69$.$�675$1$�02#(�,+�32=9$7,
'$� ,=95>(� ,=%25�8� 35,0(5(120�52.8�� 326/(�A,-(*� ,67(.$� ,=%25�@(� ,=95>,7,� 68'�1$
=$+7(9�0$�.2-(�675$1(�

1DaHOR�NRQFHQWUDFLMH
AODQ�������aODQ�����=22�

$NR� MH� MHGDQ� SUHGPHW� REDYH]H� SRVWDR� QHPRJX`� XVOHG� QHNRJ�GRJD_DMD� ]D
NRML�QH�RGJRYDUD�QL�MHGQD�VWUDQD��REDYH]D�VH�RJUDQLaDYD�QD�SUHRVWDOL�SUHGPHW�

2EOLJDFLRQL�RGQRVL

���



2JUDQLaHQMH�X�VOXaDMX�RGJRYRUQRVWL�MHGQH�VWUDQH
AODQ�������aODQ�����=22�

.DG� MH� MHGDQ�SUHGPHW�REDYH]H�SRVWDR�QHPRJX`�XVOHG�GRJD_DMD� ]D�NRML� MH
RGJRYRUDQ�GX¨QLN��REDYH]D�VH�RJUDQLaDYD�QD�SUHRVWDOL�SUHGPHW�X�VOXaDMX�GD�SUD�
YR� L]ERUD� SULSDGD� QMHPX�� D� DNR� SUDYR� L]ERUD� SULSDGD� SRYHULRFX�� RQ� PR¨H� SR
VYRP�L]ERUX�WUD¨LWL�SUHRVWDOL�SUHGPHW�LOL�QDNQDGX�^WHWH�

.DG� MH� MHGDQ�SUHGPHW�REDYH]H�SRVWDR�QHPRJX`�XVOHG�GRJD_DMD� ]D�NRML� MH
RGJRYRUDQ�SRYHULODF��GX¨QLNRYD�REDYH]D�SUHVWDMH��DOL�X�VOXaDMX�GD�QMHPX�SULSDGD
SUDYR� L]ERUD�� RQ�PR¨H� WUD¨LWL� QDNQDGX� ^WHWH� L� L]YU^LWL� VYRMX�REDYH]X�SUHRVWDOLP
SUHGPHWRP�� D� DNR� SUDYR� L]ERUD� LPD� SRYHULODF�� RQ� PR¨H� GDWL� QDNQDGX� ^WHWH� L
WUD¨LWL�SUHRVWDOL�SUHGPHW�

2'(/-$.���
)$.8/7$7,91(�2%$9(=(�,�)$.8/7$7,91$

3275$#,9$1-$

2GVHN���
)$.8/7$7,91(�2%$9(=(

2YOD^`HQMH�GX¨QLND�X�IDNXOWDWLYQRM�REDYH]L
AODQ�������aODQ�����=22�

'X¨QLN�aLMD�REDYH]D�LPD�MHGDQ�SUHGPHW��DOL�PX�MH�GRSX^WHQR�GD�VH�RVORERGL
VYRMH� REDYH]H� GDMX`L� QHNL� GUXJL� RGUH_HQL� SUHGPHW�� PR¨H� VH� NRULVWLWL� WRP�PR�
JX`QR^`X�VYH�GRN�SRYHULODF�X�SRVWXSNX�SULQXGQRJ�L]YU^HQMD�QH�GRELMH�SRWSXQR�LOL
GHOLPLaQR�SUHGPHW�REDYH]H�

2YOD^`HQMD�SRYHULRFD�X�IDNXOWDWLYQRM�REDYH]L
AODQ�������aODQ�����=22�

3RYHULODF�X�IDNXOWDWLYQRM�REDYH]L�PR¨H�]DKWHYDWL�RG�GX¨QLND�VDPR�SUHGPHW
REDYH]H�� DOL� QH� L� GUXJL�SUHGPHW�� NRMLP�GX¨QLN�� DNR� KR`H��PR¨H� WDNR_H� LVSXQLWL
VYRMX�REDYH]X�

.DG�SUHGPHW�REDYH]H�SRVWDQH�QHPRJX`�XVOHG�GRJD_DMD�]D�NRML�GX¨QLN�RG�
JRYDUD��SRYHULODF�PR¨H�WUD¨LWL�VDPR�QDNQDGX�^WHWH��DOL�VH�GX¨QLN�PR¨H�RVORERGLWL
REDYH]H�GDMX`L�SUHGPHW�NRML�MH�RYOD^`HQ�GDWL�XPHVWR�GXJRYDQRJ�SUHGPHWD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GVHN���
)$.8/7$7,91$�3275$#,9$1-$

AODQ�������aODQ�����=22�
.DG�MH�XJRYRURP�LOL�]DNRQRP�SUHGYL_HQR�GD�SRYHULODF�PR¨H�XPHVWR�GXJR�

YDQRJ� SUHGPHWD� ]DKWHYDWL� RG� GX¨QLND� QHNL� GUXJL� RGUH_HQL� SUHGPHW�� GX¨QLN� MH
GX¨DQ�SUHGDWL�PX�WDM�SUHGPHW�DNR�SRYHULODF�WR�]DKWHYD�

8RVWDORP��]D�RYDNYD�IDNXOWDWLYQD�SRWUD¨LYDQMD�YD¨H�SUHPD�QDPHUL�XJRYRU�
QH�VWUDQH�L�SUHPD�SULOLNDPD�SRVOD�RGJRYDUDMX`D�SUDYLOD�R�IDNXOWDWLYQLP�L�R�DOWHU�
QDWLYQLP�REDYH]DPD�

*ODYD�;,9
2%$9(=(�6$�9,>(�'8#1,.$�,/,�329(5,/$&$

2'(/-$.���
'(/-,9(�2%$9(=(

'HOMHQMH�REDYH]H�L�SRWUD¨LYDQMD
AODQ�������aODQ�����=22�

2EDYH]D�MH�GHOMLYD�DNR�VH�RQR�^WR�VH�GXJXMH�PR¨H�SRGHOLWL�L�LVSXQLWL�X�GHOR�
YLPD�NRML�LPDMX�LVWD�VYRMVWYD�NDR�L�FHR�SUHGPHW��L�DNR�RQR�WRP�SRGHORP�QH�JXEL
QL^WD�RG�VYRMH�YUHGQRVWL��LQDaH�REDYH]D�MH�QHGHOMLYD�

.DG�X�QHNRM�GHOMLYRM�REDYH]L�LPD�YL^H�GX¨QLND��REDYH]D�VH�GHOL�PH_X�QMLPD
QD�MHGQDNH�GHORYH��DNR�QLMH�RGUH_HQD�GUXNaLMD�SRGHOD��L�VYDNL�RG�QMLK�RGJRYDUD�]D
VYRM�GHR�REDYH]H�

.DG�X�QHNRM�GHOMLYRM�REDYH]L�LPD�YL^H�SRYHULODFD��SRWUD¨LYDQMH�VH�GHOL�PH_X
QMLPD� QD� MHGQDNH� GHORYH�� DNR� QLMH� ^WR� GUXJR� RGUH_HQR�� L� VYDNL� SRYHULODF�PR¨H
]DKWHYDWL�VDPR�VYRM�GHR�SRWUD¨LYDQMD�

3UHWSRVWDYND�VROLGDUQRVWL
AODQ�������aODQ�����=22�

.DG�LPD�YL^H�GX¨QLND�X�QHNRM�GHOMLYRM�REDYH]L�QDVWDORM�SULYUHGQLP�XJRYR�
URP�� RQL� RGJRYDUDMX� SRYHULRFX� VROLGDUQR�� RVLP� DNR� VX�XJRYRUQH� VWUDQH� L]ULaQR
RWNORQLOH�VROLGDUQX�RGJRYRUQRVW�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

.$'�,0$�9,>(�'8#1,.$�8�1(.2-�'(/-,92-�2%$9(=,�1$67$/2-�8*292520��21,�2'�
*29$5$-8�329(5,2&8�62/,'$512��26,0�$.2�68�8*29251,&,� ,=5,A12�27./21,/,�62/,�
'$518�2'*29251267�,/,�$.2�7$.9$�1-,+29$�92/-$�352,=,/$=,�,=�2.2/1267,�326/$�

2EOLJDFLRQL�RGQRVL

���



2'(/-$.���
62/,'$51(�2%$9(=(

2GVHN���
62/,'$51267�'8#1,.$

6DGU¨LQD�VROLGDUQRVWL�GX¨QLND
AODQ�������aODQ�����=22�

6YDNL�GX¨QLN�VROLGDUQH�REDYH]H�RGJRYDUD�SRYHULRFX�]D�FHOX�REDYH]X�L�SR�
YHULODF�PR¨H�]DKWHYDWL�QMHQR�LVSXQMHQMH�RG�NRJD�KR`H�VYH�GRN�QH�EXGH�SRWSXQR
LVSXQMHQD��DOL�NDG�MHGDQ�GX¨QLN�LVSXQL�REDYH]X��RQD�SUHVWDMH�L�VYL�VH�GX¨QLFL�RVOR�
ED_DMX�

2G�YL^H�VROLGDUQLK�GX¨QLND��VYDNL�PR¨H�GXJRYDWL�VD�GUXJLP�URNRP�LVSXQMH�
QMD��SRG�GUXJLP�XVORYLPD�L�XRS^WH�VD�UD]OLaLWLP�RGVWXSDQMLPD�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

325('� ,6381-(1-$�62/,'$51$�2%$9(=$�35(67$-(� ,� 69,�6(�'8#1,&,�26/2%$?$-8
.$'$�-('$1�62/,'$51,�'8#1,.�,=95>,�32/$*$1-(�.2'�68'$�,/,�.$'$�329(5,/$&�35,0,
2'�-('12*�'8#1,.$�1(>72�'58*2�80(672�'8*29$12*�35('0(7$�

1$�'8#1,.$�.2-,�-(�,6381,2�2%$9(=8�35(/$=(�329(5,2A(9$�35$9$�35(0$�267$�
/,0�'8#1,&,0$��$/,�6$02�=$�'(2�.2-,�3$'$�1$�69$.2*�2'�1-,+�

3UHELMDQMH
AODQ�������aODQ�����=22�

6YDNL�VROLGDUQL�GX¨QLN�PR¨H�VH�SR]YDWL�QD�SUHELMDQMH�NRMH�MH�L]YU^LR�QMHJRY
VDGX¨QLN�

6ROLGDUQL�GX¨QLN�PR¨H�SRWUD¨LYDQMH�VYRJ�VDGX¨QLND�SUHPD�SRYHULRFX�SUHEL�
WL�VD�SRYHULRaHYLP�SRWUD¨LYDQMHP��DOL�VDPR�]D�RQROLNR�NROLNR�L]QRVL�GHR�GXJD�WRJ
VDGX¨QLND�X�VROLGDUQRM�REDYH]L�

2WSX^WDQMH�GXJD
AODQ�������aODQ�����=22�

2WSX^WDQMH�GXJD�L]YU^HQR�VSRUD]XPQR�VD�MHGQLP�VROLGDUQLP�GX¨QLNRP�RV�
ORED_D�REDYH]H�L�RVWDOH�GX¨QLNH�

$OL��DNR�MH�RWSX^WDQMH�LPDOR�]D�VYUKX�GD�RVORERGL�REDYH]H�VDPR�GX¨QLND�V
NRMLP�MH�L]YU^HQR��VROLGDUQD�REDYH]D�VPDQMXMH�VH�]D�GHR�NRML�SUHPD�PH_XVREQLP

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



RGQRVLPD�GX¨QLND�SDGD�QD�QMHJD��D�RVWDOL�GX¨QLFL�RGJRYDUDMX�VROLGDUQR�]D�RVWDWDN
REDYH]H�

3UHQRY
AODQ�������aODQ�����=22�

3UHQRYRP�NRMLP�MH�SRYHULODF�L]YU^LR�VD�MHGQLP�VROLGDUQLP�GX¨QLNRP�RVOR�
ED_DMX�VH�L�RVWDOL�GX¨QLFL�

$OL��DNR�VX�SRYHULODF�L�GX¨QLN�SUHQRY�RJUDQLaLOL�QD�GHR�REDYH]H�NRML�GROD]L
QD�RYRJD��REDYH]D�RVWDOLK�QH�SUHVWDMH��QHJR�VH�VDPR�VPDQMXMH�]D�WDM�GHR�

3RUDYQDQMH
AODQ�������aODQ�����=22�

3RUDYQDQMH�NRMH�MH�]DNOMXaLR�MHGDQ�RG�VROLGDUQLK�GX¨QLND�VD�SRYHULRFHP�QH�
PD�GHMVWYD�SUHPD�RVWDOLP�GX¨QLFLPD��DOL�RYL�LPDMX�SUDYR�GD�SULKYDWH�WR�SRUDYQD�
QMH��DNR�RQR�QLMH�RJUDQLaHQR�QD�GX¨QLND�VD�NRMLP�MH�]DNOMXaHQR�

6MHGLQMHQMH
AODQ�������aODQ�����=22�

.DG�VH�X�MHGQRP�OLFX�VMHGLQL�VYRMVWYR�SRYHULRFD�L�VYRMVWYR�GX¨QLND�LVWH�VR�
OLGDUQH�REDYH]H��REDYH]D�RVWDOLK�GX¨QLND�VPDQMXMH�VH�]D�L]QRV�GHOD�NRML�QD�QMHJD
SDGD�

'RFQMD�SRYHULRFD
AODQ�������aODQ�����=22�

.DG�SRYHULODF�GR_H�X�GRFQMX�SUHPD� MHGQRP�VROLGDUQRP�GX¨QLNX��RQ� MH�X
GRFQML�L�SUHPD�RVWDOLP�VROLGDUQLP�GX¨QLFLPD�

'RFQMD�MHGQRJ�GX¨QLND�L�SUL]QDQMH�GXJD
AODQ�������aODQ�����=22�

'RFQMD�MHGQRJ�VROLGDUQRJ�GX¨QLND�QHPD�GHMVWYR�SUHPD�RVWDOLP�GX¨QLFLPD�
,VWR�YD¨L�L�]D�SUL]QDQMH�GXJD�NRMH�EL�L]YU^LR�MHGDQ�RG�VROLGDUQLK�GX¨QLND�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�
.ULYLFD�MHGQRJ�GX¨QLND

AODQ����
$.2� ,6381-(1-(� 2%$9(=(� 3267$1(� 1(02*8@(� .5,9,&20� -('12*� 62/,'$512*

'8#1,.$��=$�95('1267�'8*29$1(�679$5,�2'*29$5$-8� ,�267$/,�'8#1,&,��$/,�21,�1(

2EOLJDFLRQL�RGQRVL
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2'*29$5$-8�=$�>7(78�.2-8�86/('�72*$�753,�329(5,/$&��$.2�,=�2'126$�329(5,2&$
,�'8#1,.$�1(�352,67,A(�>72�'58*2�

=DVWRM�L�SUHNLG�]DVWDUHYDQMD�L�RGULFDQMH�RG�]DVWDUHORVWL
AODQ�������aODQ�����=22�

$NR�]DVWDUHYDQMH�QH�WHaH�LOL�MH�SUHNLQXWR�SUHPD�MHGQRP�GX¨QLNX��RQR�WHaH
]D�RVWDOH�VROLGDUQH�GX¨QLNH�L�PR¨H�VH�QDYU^LWL��DOL�GX¨QLN�SUHPD�NRPH�REDYH]D�QL�
MH�]DVWDUHOD� L�NRML� MH�PRUDR�GD� MH� LVSXQL� LPD�SUDYR�]DKWHYDWL�RG�RVWDOLK�GX¨QLND
SUHPD�NRMLPD�MH�REDYH]D�]DVWDUHOD�GD�PX�QDNQDGH�VYDNL�VYRM�GHR�REDYH]H�

2GULFDQMH�RG�QDYU^HQH�]DVWDUHORVWL�QHPD�GHMVWYD�SUHPD�RVWDOLP�GX¨QLFLPD�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

3UHVXGD
AODQ�����

2'/8.$�'21(7$�8�63258�329(5,2&$� ,� -('12*�62/,'$512*�'8#1,.$�1$�>7(78
'8#1,.$�1(0$�'(-679$�35(0$�267$/,0�62/,'$51,0�'8#1,&,0$�

$/,�$.2�6(�2'/8.$�'21(7$�8�.25,67�'8#1,.$�1$�261298�5$=/2*$�.2-,�9$#(
=$�69(�'8#1,.(��21'$�21$�.25,67,�,�267$/,0�62/,'$51,0�'8#1,&,0$�

3UDYR�LVSXQLRFD�QD�QDNQDGX
AODQ�������aODQ�����=22�

'X¨QLN�NRML� MH� LVSXQLR�REDYH]X� LPD�SUDYR�]DKWHYDWL�RG�VYDNRJ�VDGX¨QLND
GD�PX�QDNQDGL�GHR�REDYH]D�NRML�SDGD�QD�QMHJD�

3UL�WRPH�QLMH�RG�XWLFDMD�RNROQRVW�^WR�MH�SRYHULODF�QHNRJ�RG�VDGX¨QLND�RVOR�
ERGLR�GXJD�LOL�PX�MH�GXJ�VPDQMLR�

'HR�NRML� SDGD�QD�GX¨QLND�RG�NRJD�QH�PR¨H�GD�VH�GRELMH�QDNQDGD�GHOL� VH
VUD]PHUQR�QD�VYH�GX¨QLNH�
$OWHUQDWLYD��6WDY����VH�EUL^H�

3RGHOD�QD�MHGQDNH�GHORYH�L�L]X]HWDN
AODQ�������aODQ�����=22�

$NR�QLMH�^WR�GUXJR�XJRYRUHQR�LOL�LQDaH�QH�SURL]OD]L�L]�SUDYQLK�RGQRVD�XaHV�
QLND�X�SRVOX��QD�VYDNRJ�GX¨QLND�GROD]L�MHGQDN�GHR�

$OL��DNR�MH�VROLGDUQD�REDYH]D�]DNOMXaHQD�X�LVNOMXaLYRP�LQWHUHVX�MHGQRJ�VROL�
GDUQRJ�GX¨QLND��RQ�MH�GX¨DQ�QDNQDGLWL�FHR�L]QRV�REDYH]H�VDGX¨QLNX�NRML�MH�QDPL�
ULR�SRYHULRFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GVHN���
62/,'$51267�329(5,/$&$

6ROLGDUQRVW�VH�QH�SUHWSRVWDYOMD
AODQ�������aODQ�����=22�

.DG�QD�SRYHULODaNRM�VWUDQL�LPD�YL^H�OLFD��RQD�VX�VROLGDUQD�VDPR�NDG�MH�VROL�
GDUQRVW�XJRYRUHQD�LOL�]DNRQRP�RGUH_HQD�

6DGU¨LQD�VROLGDUQRVWL
AODQ�������aODQ�����=22�

6YDNL� VROLGDUQL� SRYHULODF� LPD� SUDYR� ]DKWHYDWL� RG� GX¨QLND� LVSXQMHQMH� FHOH
REDYH]H�� DOL� NDG� MHGDQ�RG�QMLK�EXGH�QDPLUHQ��REDYH]D�SUHVWDMH� L�SUHPD�RVWDOLP
SRYHULRFLPD�

'X¨QLN�PR¨H� LVSXQLWL�REDYH]X�SRYHULRFX�NRJD�VDP� L]DEHUH�� VYH�GRN�QHNL
SRYHULODF�QH�]DWUD¨L�LVSXQMHQMH�
$OWHUQDWLYD��'RGDMH�VH�VWDY���NRML�JODVL�

2%$9(=$�35(67$-(�=$�69(�329(5,2&(�32/$*$1-(0�.2'�68'$�,�8*2925(120�=$�
0(120�,6381-(1-$�

3UHELMDQMH
AODQ�������aODQ�����=22�

'X¨QLN�PR¨H� L]YU^LWL�SUHELMDQMH� VYRMH�REDYH]H�VD�SRWUD¨LYDQMHP�NRMH� LPD
SUHPD�SRYHULRFX�NRML�PX�]DKWHYD�LVSXQMHQMH�

3UHELMDQMH� VD� SRWUD¨LYDQMHP� NRMH� LPD� SUHPD� QHNRP� GUXJRP� SRYHULRFX�
GX¨QLN�PR¨H� L]YU^LWL� VDPR� GR� YLVLQH� GHOD� VROLGDUQRJ� SRWUD¨LYDQMD� NRMH� SULSDGD
WRP�SRYHULRFX�

2WSX^WDQMH�GXJD�L�SUHQRY
AODQ�������aODQ�����=22�

2WSX^WDQMHP�GXJD�L�SUHQRYRP�L]PH_X�GX¨QLND�L�MHGQRJ�SRYHULRFD�VPDQMXMH
VH�VROLGDUQD�REDYH]D�]D�RQROLNR�NROLNR�L]QRVL�GHR�WRJ�SRWUD¨LYDQMD�SRYHULRFD�

3RUDYQDQMH
AODQ�������aODQ�����=22�

3RUDYQDQMH� NRMH� MH� ]DNOMXaLR� MHGDQ� RG� VROLGDUQLK� SRYHULODFD� VD� GX¨QLNRP
QHPD�GHMVWYD�SUHPD�RVWDOLP�SRYHULRFLPD��DOL�RYL�LPDMX�SUDYR�GD�SULKYDWH�WR�SR�

2EOLJDFLRQL�RGQRVL

���



UDYQDQMH�� L]X]HY� NDG� VH� RQR� RGQRVL� VDPR� QD� GHR� SRYHULRFD� VD� NRMLP� MH� ]DN�
OMXaHQR�

6MHGLQMHQMH
AODQ�������aODQ�����=22�

.DG�VH�X�OLFX�MHGQRJ�VROLGDUQRJ�SRYHULRFD�VMHGLQL�L�VYRMVWYR�GX¨QLND��VYDNL
RG� RVWDOLK� VROLGDUQLK� SRYHULODFD� PR¨H� RG� QMHJD� ]DKWHYDWL� VDPR� VYRM� GHR� SRW�
UD¨LYDQMD�

'RFQMD
AODQ�������aODQ�����=22�

.DG� GX¨QLN� GR_H� X� GRFQMX� SUHPD� MHGQRP� VROLGDUQRP�SRYHULRFX�� RQ� MH� X
GRFQML�L�SUHPD�RVWDOLP�SRYHULRFLPD�

'RFQMD� MHGQRJ� VROLGDUQRJ� SRYHULRFD� GHMVWYXMH� L� SUHPD� RVWDOLP� SRYHULR�
FLPD�

3UL]QDQMH�GXJD
AODQ�������aODQ�����=22�

3UL]QDQMH�GXJD�XaLQMHQR�MHGQRP�SRYHULRFX�NRULVWL�VYLP�SRYHULRFLPD�

=DVWDUHORVW
AODQ�������aODQ�����=22�

$NR�MHGDQ�SRYHULODF�SUHNLQH�]DVWDUHYDQMH��LOL�DNR�SUHPD�QMHPX�QH�WHaH�]D�
VWDUHYDQMH�� WR� QH� NRULVWL� RVWDOLP�SRYHULRFLPD� L� SUHPD�QMLPD� ]DVWDUHYDQMH� WHaH� L
GDOMH�

2GULFDQMH�RG�]DVWDUHORVWL� L]YU^HQR�SUHPD�MHGQRP�SRYHULRFX�NRULVWL� L�RVWD�
OLP�SRYHULRFLPD�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

3UHVXGD
AODQ����

2'/8.$�'21(7$�8�63258�'8#1,.$�,�-('12*�329(5,2&$�1$�>7(78�329(5,2&$�1(�
0$�'(-679$�35(0$�267$/,0�329(5,2&,0$�

$/,�$.2�-(�2'/8.$�'21(7$�8�.25,67�329(5,2&$�1$�261298�5$=/2*$�.2-,�9$#(
=$�69(�329(5,2&(��21$�.25,67,�,�267$/,0�329(5,2&,0$��8.2/,.2�3527,9�1-,+�'8#1,.
1(�5$632/$#(�/,A1,0�35,*2925,0$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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2GQRVL�L]PH_X�SRYHULODFD�SRVOH�LVSXQMHQMD
AODQ�������aODQ�����=22�

6YDNL�VROLGDUQL�SRYHULODF� LPD�SUDYR�]DKWHYDWL�RG�SRYHULRFD�NRML� MH�SULPLR
LVSXQMHQMH�RG�GX¨QLND�GD�PX�SUHGD�GHR�NRML�PX�SULSDGD�

$NR�L]�RGQRVD�PH_X�SRYHULRFLPD�QH�SURLVWLaH�^WR�GUXJR��VYDNRP�VROLGDU�
QRP�SRYHULRFX�SULSDGD�MHGQDN�GHR�

2'(/-$.���
1('(/-,9(�2%$9(=(

AODQ�������aODQ�����=22�
=D�QHGHOMLYH�REDYH]H�X�NRMLPD�LPD�YL^H�GX¨QLND�VKRGQR�VH�SULPHQMXMX�SUR�

SLVL�R�VROLGDUQLP�REDYH]DPD�
.DG�X�QHGHOMLYRM�REDYH]L�LPD�YL^H�SRYHULODFD�PH_X�NRMLPD�QLMH�QL�XJRYRUH�

QD�QL�]DNRQRP�RGUH_HQD�VROLGDUQRVW�� MHGDQ�SRYHULODF�PR¨H�]DKWHYDWL�GD�GX¨QLN
LVSXQL�QMHPX�VDPR�DNR� MH�RYOD^`HQ�RG�RVWDOLK�SRYHULODFD�GD�SULPL�LVSXQMHQMH��D
LQDaH�VYDNL�SRYHULODF�PR¨H�]DKWHYDWL�RG�GX¨QLND�GD�REDYH]X�LVSXQL�VYLP�SRYHUL�
RFLPD�]DMHGQR��LOL�GD�MH�SROR¨L�VXGX�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY�NRML�JODVL�

$.2�6(�329(5,2&,�1(�6$*/$6(�0(?8�62%20�2�,6381-(1-8�'8#1,.�02#(�,=95>,7,
32/$*$1-(�.2'�68'$��
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3520(1$�329(5,2&$�,/,�'8#1,.$

*/$9$�;9
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2'(/-$.���
23>7(�2'5('%(

.RMD�VH�SRWUD¨LYDQMD�PRJX�SUHQHWL�XJRYRURP
AODQ�������aODQ�����=22�

3RYHULODF�PR¨H� XJRYRURP� ]DNOMXaHQLP� VD� WUH`LP� SUHQHWL� QD� RYRJD� VYRMH
SRWUD¨LYDQMH��L]X]HY�RQRJ�aLML�MH�SUHQRV�]DEUDQMHQ�]DNRQRP�LOL�NRMH�MH�YH]DQR�]D
OLaQRVW�SRYHULRFD��LOL�NRMH�VH�SR�VYRMRM�SULURGL�SURWLYL�SUHQR^HQMX�QD�GUXJRJD�

8JRYRU� R� XVWXSDQMX� QHPD� GHMVWYR� SUHPD� GX¨QLNX�� DNR� VX� RQ� L� SRYHULODF
XJRYRULOL�GD�RYDM�QH`H�PR`L�SUHQHWL�SRWUD¨LYDQMH�QD�GUXJRJD�LOL�GD�JD�QH`H�PR`L
SUHQHWL�EH]�GX¨QLNRYRJ�SULVWDQND�
$OWHUQDWLYD��1D�NUDMX�VWDYD���� WDaND� VH�]DPHQMXMH� ]DUH]RP� L�GRGDMX� VH� UHaL�� ��8
.20� 6/8A$-8� 8*2925� 2� 35(12>(1-8� 1(0$� '(-679$� 35(0$� '8#1,.8� $.2� -(� 75(@,
=1$2�=$�72�§

6SRUHGQD�SUDYD
AODQ�������aODQ�����=22�

6D�SRWUD¨LYDQMHP�SUHOD]H�QD�SULMHPQLND�VSRUHGQD�SUDYD��NDR�^WR� VX�SUDYR
SUYHQVWYHQH�QDSODWH��KLSRWHND��]DORJD��SUDYD�L]�XJRYRUD�VD�MHPFHP��SUDYD�QD�ND�
PDWX��XJRYRUQX�ND]QX�L�VO�

,SDN��XVWXSLODF�PR¨H�SUHGDWL�]DOR¨HQX�VWYDU�SULMHPQLNX�VDPR�DNR�]DORJRGD�
YDF�SULVWDQH�QD�WR��LQDaH�RQD�RVWDMH�NRG�XVWXSLRFD�GD�MH�aXYD�]D�UDaXQ�SULMHPQLND�

3UHWSRVWDYOMD�VH�GD�VX�GRVSHOH��D�QHLVSOD`HQH�NDPDWH�XVWXSOMHQH�VD�JODYQLP
SRWUD¨LYDQMHP�
$OWHUQDWLYD��6WDY���VH�EUL^H�

���



2EDYH^WDYDQMH�GX¨QLND
AODQ�������aODQ�����=22�

=D� SUHQRV� SRWUD¨LYDQMD� QLMH� SRWUHEDQ� SULVWDQDN� GX¨QLND�� DOL� MH� XVWXSLODF
GX¨DQ�REDYHVWLWL�GX¨QLND�R�L]YU^HQRP�XVWXSDQMX�

,VSXQMHQMH�L]YU^HQR�XVWXSLRFX�SUH�REDYH^WHQMD�R�XVWXSDQMX�SXQRYD¨QR�MH�L
RVORED_D� GX¨QLND�REDYH]H�� DOL� VDPR�DNR�QLMH� ]QDR�]D�XVWXSDQMH�� LQDaH�REDYH]D
RVWDMH�L�RQ�MH�GX¨DQ�GD�MH�LVSXQL�SULMHPQLNX�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY�NRML�JODVL�

,672�9$#,�,�=$�'58*(�35$91(�326/29(�2%$9/-(1(�0(?8�1M,0$�8�72�95(0(�

9L^HVWUXNR�XVWXSDQMH
AODQ�������aODQ�����=22�

$NR�MH�SRYHULODF�XVWXSLR�LVWR�SRWUD¨LYDQMH�UD]QLP�OLFLPD��SRWUD¨LYDQMH�SUL�
SDGD�SULMHPQLNX�R�NRPH�MH�XVWXSLODF�SUYR�REDYHVWLR�GX¨QLND��RGQRVQR�NRML�VH�SU�
YL�MDYLR�GX¨QLNX�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

.$'�-(�632512�.20(�35,3$'$�3275$#,9$1-(�'8#1,.�02#(� ,=95>,7,�32/$*$1-(
.2'�68'$��

$.2�-(�2%$9(=$�'263(/$�=$�,6381-(1-(�69$.,�8A(61,.�8�63258�02#(�=$+7(9$�
7,�'$�'8#1,.�,=95>,�32/$*$1-(�.2'�68'$�

2'(/-$.���
2'126�35,-(01,.$�,�'8#1,.$

AODQ�������aODQ�����=22�
3ULMHPQLN� LPD� SUHPD� GX¨QLNX� LVWD� SUDYD� NRMD� MH� XVWXSLODF� LPDR� SUHPD

GX¨QLNX�GR�XVWXSDQMD�
'X¨QLN�PR¨H� LVWD`L� SULMHPQLNX� SRUHG� SULJRYRUD� NRMH� LPD� SUHPD� QMHPX� L

RQH�SULJRYRUH�NRMH�MH�PRJDR�LVWD`L�XVWXSLRFX�GR�aDVD�NDG�MH�VD]QDR�]D�XVWXSDQMH�

2'(/-$.���
2'126�86783,2&$�,�35,-(01,.$

3UHGDMD�L�LVSUDYD�R�GXJX
AODQ�������aODQ�����=22�

8VWXSLODF�MH�GX¨DQ�SUHGDWL�SULMHPQLNX�REYH]QLFX�LOL�GUXJX�LVSUDYX�R�GXJX�
DNR�LK�LPD��NDR�L�GUXJH�GRND]H�R�XVWXSOMHQRP�SRWUD¨LYDQMX�L�VSRUHGQLP�SUDYLPD�

2EOLJDFLRQL�RGQRVL
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$NR�MH�XVWXSLODF�SUHQHR�QD�SULMHPQLND�VDPR�MHGDQ�GHR�SRWUD¨LYDQMD��RQ�MH
GX¨DQ�SUHGDWL�PX�RYHUHQ�SUHSLV�REYH]QLFH�LOL�NRMH�GUXJH�LVSUDYH�NRMRP�VH�GRND�
]XMH�SRVWRMDQMH�XVWXSOMHQRJ�SRWUD¨LYDQMD�

2Q�MH�GX¨DQ�L]GDWL�PX��QD�QMHJRY�]DKWHY��RYHUHQX�SRWYUGX�R�XVWXSDQMX�

2GJRYRUQRVW�]D�SRVWRMDQMH�SRWUD¨LYDQMD

AODQ�������aODQ�����=22�
.DG�MH�XVWXSDQMH� L]YU^HQR�XJRYRURP�VD�QDNQDGRP��XVWXSLODF�RGJRYDUD�]D

SRVWRMDQMH�SRWUD¨LYDQMD�X�aDVX�NDG�MH�L]YU^HQR�XVWXSDQMH�

2GJRYRUQRVW�]D�QDSODWLYRVW

AODQ�������aODQ�����=22�
8VWXSLODF�RGJRYDUD� ]D�QDSODWLYRVW�XVWXSOMHQRJ�SRWUD¨LYDQMD� DNR� MH� WR�ELOR

XJRYRUHQR��DOL�VDPR�GR�YLVLQH�RQRJD�^WR�MH�SULPLR�RG�SULMHPQLND��NDR�L�]D�QDSOD�
WLYRVW�NDPDWD��WUR^NRYD�RNR�XVWXSDQMD�L�WUR^NRYD�SRVWXSND�SURWLY�GX¨QLND�

9H`D�RGJRYRUQRVW�VDYHVQRJ�XVWXSLRFD�QH�PR¨H�VH�XJRYRULWL�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NDR�VWDY����L�VWDY����NRML�JODVH�

86783,/$&�1(�2'*29$5$�$.2�35,-(01,.�1(�02#(�'$�1$3/$7,�86783/-(12�327�
5$#,9$1-(�2'�'8#1,.$�

86783,/$&�.2-,� -(�*$5$1729$2�1$3/$7,9267�86783/-(12*�3275$#,9$1-$�2'�
*29$5$� 35,-(01,.8� $.2� 08� 86783$� '263(/2� 3275$#,9$1-(� =$� 1-(*298� 1$3/$7,�
9267�8�A$68�86783$1-$��$�$.2�08�86783$�3275$#,9$1-(�A,-(�6(�,6381-(1-(�1(�02#(
-2>�=$+7(9$7,�2'�'8#1,.$��=$�1-(*298�1$3/$7,9267�8�A$68�'263(/267,�

2'(/-$.���
326(%1,�6/8A$-(9,�86783$1-$�3275$#,9$1-$

8VWXSDQMH�XPHVWR�LVSXQMHQMD�LOL�UDGL�QDSOD`LYDQMD

AODQ�������aODQ�����=22�
.DG�GX¨QLN� XPHVWR� LVSXQMHQMD� VYRMH�REDYH]H�XVWXSL�SRYHULRFX� VYRMH�SRW�

UD¨LYDQMH�� LOL� MHGDQ� QMHJRY� GHR�� ]DNOMXaHQMHP� XJRYRUD� R� XVWXSDQMX� GX¨QLNRYD
REDYH]D�VH�JDVL�GR�L]QRVD�XVWXSOMHQRJ�SRWUD¨LYDQMD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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$OL��NDG�GX¨QLN�XVWXSL�VYRPH�SRYHULRFX�VYRMH�SRWUD¨LYDQMH�VDPR�UDGL�QDS�
OD`LYDQMD��QMHJRYD�VH�REDYH]D�JDVL��RGQRVQR�VPDQMXMH� WHN�NDG�SRYHULODF�QDSODWL
XVWXSOMHQR�SRWUD¨LYDQMH�

8�RED�VOXaDMD�SULMHPQLN�MH�GX¨DQ�SUHGDWL�XVWXSLRFX�VYH�^WR�MH�QDSODWLR�SUHNR
L]QRVD�VYRJ�SRWUD¨LYDQMD�SUHPD�XVWXSLRFX�

8� VOXaDMX� XVWXSDQMD� UDGL� QDSOD`LYDQMD� GX¨QLN� XVWXSOMHQRJ� SRWUD¨LYDQMD
PR¨H� LVSXQLWL� VYRMX�REDYH]X� L� SUHPD�XVWXSLRFX��aDN� L�NDG� MH�REDYH^WHQ�R�XVWX�
SDQMX�

8VWXSDQMH�UDGL�REH]EH_HQMD
AODQ�������aODQ�����=22�

.DGD� MH� XVWXSDQMH� L]YU^HQR� UDGL� REH]EH_HQMD� SULMHPQLNRYRJ� SRWUD¨LYDQMD
SUHPD�XVWXSLRFX��SULMHPQLN�MH�GX¨DQ�GD�VH�VWDUD�VD�SD¨QMRP�GREURJ�SULYUHGQLND�
RGQRVQR� GREURJ� GRPD`LQD� R� QDSODWL� XVWXSOMHQRJ� SRWUD¨LYDQMD� L� GD� SR� L]YU^HQRM
QDSODWL�� SR^WR� ]DGU¨L� NROLNR� MH� SRWUHEQR� ]D� QDPLUHQMH� VRSVWYHQRJ� SRWUD¨LYDQMD
SUHPD�XVWXSLRFX��RYRPH�SUHGD�YL^DN�

*ODYD�;9,
3520(1$�'8#1,.$

2'(/-$.���
35(8=,0$1-(�'8*$

2GVHN���
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8JRYRU�R�SUHX]LPDQMX�GXJD
AODQ�������aODQ�����=22�

3UHX]LPDQMH�GXJD�YU^L�VH�XJRYRURP�L]PH_X�GX¨QLND�L�SUHX]LPDRFD��QD�NRML
MH�SULVWDR�SRYHULODF�

2�]DNOMXaHQRP�XJRYRUX�PR¨H�SRYHULRFD�L]YHVWLWL�VYDNL�RG�QMLK��L�VYDNRPH
RG�QMLK�PR¨H�SRYHULODF�VDRS^WLWL�VYRM�SULVWDQDN�QD�SUHX]LPDQMH�GXJD�

3UHWSRVWDYOMD�VH�GD�MH�SRYHULODF�GDR�VYRM�SULVWDQDN�DNR�MH�EH]�RJUDGH�SULPLR
QHNR�LVSXQMHQMH�RG�SUHX]LPDRFD��NRMH�MH�RYDM�XaLQLR�X�VYRMH�LPH�

2EOLJDFLRQL�RGQRVL
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8JRYRUQH�VWUDQH��NDR�L�VYDND�RG�QMLK�SRVHEQR��PRJX�SR]YDWL�SRYHULRFD�GD
VH�X�RGUH_HQRP�URNX�L]MDVQL�GD�OL�SULVWDMH�QD�SUHX]LPDQMH�GXJD��SD�DNR�VH�X�RG�
UH_HQRP�URNX�QH�L]MDVQL�VPDWUD�VH�GD�QLMH�GDR�VYRM�SULVWDQDN�

8JRYRU�R�SUHX]LPDQMX�GXJD�LPD�GHMVWYD�XJRYRUD�R�SUHX]LPDQMX�LVSXQMHQMD
]D�YUHPH�GRN�SRYHULODF�QH�EXGH�GDR�VYRM�SULVWDQDN�QD�XJRYRU�R�SUHX]LPDQMX�GX�
JD��NDR�L�DNR�RQ�RGELMH�GD�Gk�SULVWDQDN�

6OXaDM�NDG�MH�GXJ�REH]EH_HQ�KLSRWHNRP
AODQ�������aODQ�����=22�

.DG�MH�SULOLNRP�RWX_HQMD�QHNH�QHSRNUHWQRVWL�QD�NRMRM�SRVWRML�KLSRWHND�XJR�
YRUHQR�L]PH_X�SULEDYLRFD�L�RWX_LRFD�GD�`H�SULEDYLODF�SUHX]HWL�GXJ�SUHPD�KLSRWH�
NDUQRP�SRYHULRFX��VPDWUD�VH�GD�MH�KLSRWHNDUQL�SRYHULODF�GDR�SULVWDQDN�QD�XJRYRU
R�SUHX]LPDQMX�GXJD�DNR�JD�QD�SLVPHQL�SR]LY�RWX_LRFD�QLMH�RGELR�X� URNX�RG� WUL
PHVHFD�RG�SULMHPD�SR]LYD�

8�SLVPHQRP�SR]LYX�SRYHULRFX�VH�PRUD�VNUHQXWL�SD¨QMD�QD�RYX�SRVOHGLFX�
LQDaH�`H�VH�VPDWUDWL�NDR�GD�SR]LY�QLMH�XSX`HQ�

2GVHN���
'(-679$�8*2925$�2�35(8=,0$1-8�'8*$

3URPHQD�GX¨QLND
AODQ�������aODQ�����=22�

3UHX]LPDQMHP�GXJD�SUHX]LPDODF�VWXSD�QD�PHVWR�SUH_D^QMHJ�GX¨QLND��D�RYDM
VH�RVORED_D�REDYH]H�

$OL��DNR�MH�X�YUHPH�SRYHULRaHYRJ�SULVWDQND�QD�XJRYRU�R�SUHX]LPDQMX�GXJD
SUHX]LPDODF� ELR� SUH]DGX¨HQ�� D� SRYHULODF� WR� QLMH� ]QDR� QLWL� MH� PRUDR� ]QDWL�
SUH_D^QML�GX¨QLN�QH�RVORED_D�VH�REDYH]H��D�XJRYRU�R�SUHX]LPDQMX�GXJD�LPD�GHM�
VWYR�XJRYRUD�R�SULVWXSDQMX�GXJX�

,]PH_X�SUHX]LPDRFD�L�SRYHULRFD�SRVWRML�LVWD�REDYH]D�NRMD�MH�GRWOH�SRVWRMDOD
L]PH_X�SUH_D^QMHJ�GX¨QLND�L�SRYHULRFD�

6SRUHGQD�SUDYD
AODQ�������aODQ�����=22�

6SRUHGQD� SUDYD� NRMD� VX� GRWOH� SRVWRMDOD� X]� SRWUD¨LYDQMH� RVWDMX� L� GDOMH�� DOL
MHPVWYD��NDR�L�]DORJH��NRMH�VX�GDOD�WUH`D�OLFD�SUHVWDMX�DNR�MHPFL�L�]DORJRGDYFL�QH
SULVWDMX�GD�RGJRYDUDMX�L�]D�QRYRJ�GX¨QLND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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$NR� QLMH� ^WR� GUXJR� XJRYRUHQR�� SUHX]LPDODF� QH� RGJRYDUD� ]D� QHQDSOD`HQH
NDPDWH�NRMH�VX�GRVSHOH�GR�SUHX]LPDQMD�

3ULJRYRUL

AODQ�������aODQ�����=22�
3UHX]LPDODF�PR¨H�LVWD`L�SRYHULRFX�VYH�SULJRYRUH�NRML�SURLVWLaX�L]�SUDYQRJ

RGQRVD�L]PH_X�SUH_D^QMHJ�GX¨QLND�L�SRYHULRFD��L]�NRJD�SRWLaH�SUHX]HWL�GXJ��NDR�L
SULJRYRUH�NRMH�SUHX]LPDODF�LPD�SUHPD�SRYHULRFX�

3UHX]LPDODF� QH�PR¨H� LVWD`L� SRYHULRFX� SULJRYRUH� NRML� SRWLaX� L]� QMHJRYRJ
SUDYQRJ�RGQRVD�VD�SUH_D^QMLP�GX¨QLNRP��D�NRML�RGQRV�MH�ELR�RVQRY�SUHX]LPDQMD�

2'(/-$.���
35,6783$1-(�'8*8

AODQ�������aODQ�����=22�
8JRYRURP�L]PH_X�SRYHULRFD� L� WUH`HJ��NRMLP�VH�RYDM�REDYH]XMH�SRYHULRFX

GD� `H� LVSXQLWL� QMHJRYR� SRWUD¨LYDQMH� RG� GX¨QLND�� WUH`L� VWXSD� X� REDYH]X� SRUHG
GX¨QLND�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�

6$02�$.2�-(�72�,=5$#(12�1$�1(6801-,9�1$A,1��02#(�6(�8*292520�,=0(?8�32�
9(5,2&$�,�75(@(*�/,&$�,=95>,7,�35(8=,0$1-(�'8*$�,�'8#1,.$�6$69,0�26/2%2',7,�2%$�
9(=(�

8*29251(�675$1(�02*8�2'5(',7,�'$�@(�75(@,�2'*29$5$7,�6$02�=$�2'5(?(1,
'(2�2%$9(=(�

3ULVWXSDQMH�GXJX�X�VOXaDMX�SULPDQMD
QHNH�LPRYLQVNH�FHOLQH

AODQ�������aODQ�����=22�
/LFH�QD�NRMH�SUH_H�QD�RVQRYX�XJRYRUD�QHND� LPRYLQVND�FHOLQD� IL]LaNRJ� LOL

SUDYQRJ�OLFD��LOL�MHGDQ�GHR�WH�FHOLQH��RGJRYDUD�]D�GXJRYH�NRML�VH�RGQRVH�QD�WX�FH�
OLQX��RGQRVQR�QD�QMHQ�GHR��SRUHG�GRWDGD^QMHJ�LPDRFD�L�VROLGDUQR�V�QMLP��DOL�VDPR
GR�YUHGQRVWL�QMHQH�DNWLYH�

2EOLJDFLRQL�RGQRVL
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1HPD�SUDYQRJ�GHMVWYD�SUHPD�SRYHULRFLPD�RGUHGED�XJRYRUD�NRMRP�EL�VH�LV�
NOMXaLYDOD�LOL�RJUDQLaDYDOD�RGJRYRUQRVW�XWYU_HQD�X�SUHWKRGQRP�VWDYX�

2'(/-$.���
35(8=,0$1-(�,6381-(1-$

AODQ�������aODQ�����=22�
3UHX]LPDQMH� LVSXQMHQMD� VH� YU^L� XJRYRURP� L]PH_X�GX¨QLND� L� QHNRJ� WUH`HJ

NRMLP�VH�RYDM�REDYH]XMH�SUHPD�GX¨QLNX�GD�LVSXQL�QMHJRYX�REDYH]X�SUHPD�QMHJR�
YRP�SRYHULRFX�

2Q�RGJRYDUD�GX¨QLNX�DNR�EODJRYUHPHQR�QH� LVSXQL�REDYH]X�SRYHULRFX�� WH
RYDM�]DWUD¨L�LVSXQMHQMH�RG�GX¨QLND�

$OL�RQ�QH�SUHX]LPD�GXJ��QLWL�SULVWXSD�GXJX�L�SRYHULODF�QHPD�QLNDNYR�SUDYR
SUHPD�QMHPX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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8*2925,
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'R� SUHGDMH� VWYDUL� NXSFX� UL]LN� VOXaDMQH� SURSDVWL� LOL� R^WH`HQMD� VWYDUL� VQRVL
SURGDYDF��D�VD�SUHGDMRP�VWYDUL�UL]LN�SUHOD]L�QD�NXSFD�

5L]LN�QH�SUHOD]L�QD�NXSFD�DNR� MH�RQ�]ERJ�QHNRJ�QHGRVWDWND�SUHGDWH�VWYDUL
UDVNLQXR�XJRYRU�LOL�WUD¨LR�]DPHQX�VWYDUL�

3UHOD]�UL]LND�X�VOXaDMX�NXSaHYH�GRFQMH
AODQ�������aODQ�����=22�

$NR�SUHGDMD�VWYDUL�QLMH�L]YU^HQD�]ERJ�NXSaHYH�GRFQMH��UL]LN�SUHOD]L�QD�NXS�
FD�X�aDVX�NDG�MH�GR^DR�X�GRFQMX�

.DG�VX�SUHGPHW�XJRYRUD�VWYDUL�RGUH_HQH�SR�URGX��UL]LN�SUHOD]L�QD�NXSFD�X
GRFQML�DNR�MH�SURGDYDF�L]GYRMLR�VWYDUL�RaLJOHGQR�QDPHQMHQH�]D�L]YU^HQMH�SUHGDMH�L
R�WRPH�RGDVODR�REDYH^WHQMH�NXSFX�

$OL��NDG�VX�VWYDUL�RGUH_HQH�SR�URGX�WDNYH�SULURGH�GD�SURGDYDF�QH�PR¨H�GD
L]GYRML� MHGDQ�QMLKRY�GHR��GRYROMQR� MH�GD� MH�SURGDYDF� L]YU^LR�VYH� UDGQMH�NRMH� VX
SRWUHEQH�GD�EL�NXSDF�PRJDR�SUHX]HWL� VWYDUL� L�GD� MH�R� WRPH�RGDVODR�REDYH^WHQMH
NXSFX�
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VWYDU�R�NRMRM�MH�XJRYRU�ELOD�SURSDOD�

$NR�MH�X�aDVX�]DNOMXaHQMD�XJRYRUD�VWYDU�ELOD�VDPR�GHOLPLaQR�SURSDOD��NX�
SDF�PR¨H�UDVNLQXWL�XJRYRU�LOL�RVWDWL�SUL�QMHPX�X]�VUD]PHUQR�VQL¨HQMH�FHQH�

$OL�`H�XJRYRU�RVWDWL�QD�VQD]L�L�NXSDF�`H�LPDWL�VDPR�SUDYR�QD�VQL¨HQMH�FHQH
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AODQ�������aODQ�����=22�
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QLMH�PRUDR�]QDWL�GD�MH�VWYDU�WX_D��PR¨H��DNR�VH�XVOHG�WRJD�QH�PR¨H�RVWYDULWL�FLOM
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3URGDMD�VSRUQRJ�SUDYD
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6SRUQR�SUDYR�PR¨H�ELWL�SUHGPHW�XJRYRUD�R�SURGDML�
$OL� MH� QL^WDY� XJRYRU� NRMLP� EL� DGYRNDW� LOL� NRML� GUXJL� QDORJRSULPDF� NXSLR

VSRUQR�SUDYR�aLMH�PX�MH�RVWYDULYDQMH�SRYHUHQR�LOL�XJRYRULR�]D�VHEH�XaH^`H�X�SR�
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$NR�XJRYRURP�R�SURGDML�FHQD�QLMH�RGUH_HQD��D�QL�XJRYRU�QH�VDGU¨L�GRYROMQR
SRGDWDND�SRPR`X�NRMLK�EL�VH�RQD�PRJOD�RGUHGLWL��XJRYRU�QHPD�SUDYQR�GHMVWYR�

.DG�X�SULYUHGQRP�XJRYRUX�R�SURGDML�FHQD�QLMH�RGUH_HQD��QLWL�X�QMHPX�LPD
GRYROMQR�SRGDWDND�SRPR`X�NRMLK�EL�VH�RQD�PRJOD�RGUHGLWL��NXSDF�MH�GX¨DQ�SODWLWL
FHQX�NRMX�MH�SURGDYDF�UHGRYQR�QDSOD`LYDR�X�YUHPH�]DNOMXaHQMD�XJRYRUD��D�X�QH�
GRVWDWNX�RYH�UD]XPQX�FHQX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3RG�UD]XPQRP�FHQRP�VPDWUD�VH�WHNX`D�FHQD�X�YUHPH�]DNOMXaHQMD�XJRYRUD�
D�DNR�VH�RQD�QH�PR¨H�XWYUGLWL�RQGD�FHQD�NRMX�XWYU_XMH� VXG�SUHPD�RNROQRVWLPD
VOXaDMD�
$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�

.$'�8�8*29258�2�75*29$A.2-�352'$-,�&(1$�1,-(�1,�,=5,A,72�1,�35(@8712�2'�
5(?(1$�1,7,�8�1M(08�,0$�'292/-12�32'$7$.$�1$�261298�.2-,+�%,�6(�02*/$�2'5(',�
7,��60$75$�6(��$.2�'58.A,-(�1(�352,=,/$=,�,=�8*2925$�,/,�2.2/1267,��'$�68�675$1(
35(@8712�35,67$/(�1$�&(18�.2-$�6(�8�95(0(�=$./-8A(1-$�8*2925$�5('2912�1$3�
/$@,9$/$� 8� 2'12612-� 75*29$A.2-� 6758&,� =$� 7$.98� 679$5� 352'$78� 32'� 6/,A1,0
2.2/1267,0$��$�8�1('267$7.8�29(��5$=8018�&(18�

6WDY���VH�EUL^H�
3URSLVDQD�FHQD

AODQ�������aODQ�����=22�
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RGUHGL��D�XJRYRUQH�VWUDQH�VH�QH�VOR¨H�QDNQDGQR�R�RGUH_LYDQMX�FHQH�QLWL�XJRYRU
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GX¨DQ�SUHGDWL�VWYDU�NXSFX�X�LVSUDYQRP�VWDQMX��]DMHGQR�VD�QMHQLP�SULSDGFLPD�
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VWYDU�DNR�PX�NXSDF�QH�LVSODWL�FHQX�LVWRYUHPHQR��LOL�QLMH�VSUHPDQ�GD�WR�LVWRYUHPH�
QR�XaLQL��DOL�NXSDF�QLMH�GX¨DQ�LVSODWLWL�FHQX�SUH�QHJR�^WR�MH�LPDR�PRJX`QRVW�GD
SUHJOHGD�VWYDU�
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UDVSROD¨H�QMRP�]D�YUHPH�SUHYR]D�

$NR� MH� ]DGU¨DR� SUDYR� GD� UDVSROD¨H� VWYDUMX� ]D� YUHPH� SUHYR]D�� SURGDYDF
PR¨H�]DKWHYDWL�GD�VWYDU�QH�EXGH�SUHGDWD�NXSFX�X�PHVWX�RSUHGHOMHQMD�GRN�QH�LV�
SODWL�FHQX��D�NXSDF�QLMH�GX¨DQ�LVSODWLWL�FHQX�SUH�QHJR�^WR�MH�LPDR�PRJX`QRVW�GD
SUHJOHGD�VWYDU�
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YDF�PR¨H�VSUHaLWL�L]UXaHQMH�VWYDUL�NXSFX�aDN�L�NDG�RYDM�YH`�LPD�X�UXNDPD�LVSUDYX
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,��2�0$7(5,-$/1,0�1('267$&,0$�823>7(

0DWHULMDOQL�QHGRVWDFL�]D�NRMH�SURGDYDF�RGJRYDUD
AODQ�������aODQ�����=22�

3URGDYDF� RGJRYDUD� ]D� PDWHULMDOQH� QHGRVWDWNH� VWYDUL� NRMH� MH� RQD� LPDOD� X
aDVX�SUHOD]D�UL]LND�QD�NXSFD��EH]�RE]LUD�QD�WR�GD�OL�PX�MH�WR�ELOR�SR]QDWR�

3URGDYDF� RGJRYDUD� L� ]D� RQH� PDWHULMDOQH� QHGRVWDWNH� NRML� VH� SRMDYH� SRVOH
SUHOD]D�UL]LND�QD�NXSFD�DNR�VX�SRVOHGLFD�X]URND�NRML�MH�SRVWRMDR�SUH�WRJD�

1H]QDWDQ�PDWHULMDOQL�QHGRVWDWDN�QH�X]LPD�VH�X�RE]LU�
.DG�SRVWRMH�PDWHULMDOQL�QHGRVWDFL

AODQ�������aODQ�����=22�
0$7(5,-$/1,�QHGRVWDWDN�SRVWRML�
���DNR�VWYDU�QHPD�SRWUHEQD�VYRMVWYD�]D�QMHQX�UHGRYQX�XSRWUHEX�LOL�]D�SUR�

PHW�
���DNR�VWYDU�QHPD�SRWUHEQD�VYRMVWYD�]D�QDURaLWX�XSRWUHEX�]D�NRMX�MH�NXSDF

QDEDYOMD��D�NRMD�MH�352'$9&8�,=5,A,72�,/,�35(@8712�67$9/-(1$�'2�=1$1-$�8�95(0(
=$./-8A(1-$�8*2925$�

���DNR�VWYDU�QHPD�VYRMVWYD�L�RGOLNH�NRMH�VX�L]ULaLWR�LOL�SUH`XWQR�XJRYRUHQH�
RGQRVQR�SURSLVDQH�

���NDG�VWYDU�QLMH�VDREUD]QD�X]RUNX�LOL�PRGHOX��RVLP�DNR�VX�X]RUDN�LOL�PRGHO
SRND]DQL�VDPR�UDGL�REDYH^WHQMD�
$OWHUQDWLYD��7DaND����VH�PHQMD�WDNR�GD�JODVL�

��� 823>7(�� .$'� 679$5� 1(0$� .$5$.7(5,67,.(� ,� .9$/,7(7� .2-(� 68� ,=5,A,72� ,/,
35(@8712�8*2925(1(�

$OWHUQDWLYD��'RGDMH�VH�VWDY���NRML�JODVL�
35$9,/$� 2� 0$7(5,-$/1,0� 1('267$&,0$� 679$5,� 35,0(1,@(� 6(� 8� 6/('(@,0

6/8A$-(9,0$�
���.$'� -(�352'$9$&�35('$2�.83&8�6$02� -('$1�'(2�679$5,��.$2� ,�.$'�08� -(

35('$2�9(@8�,/,�0$1-8�.2/,A,18�2'�8*2925(1(�
���.$'�-(�352'$9$&�35('$2�.83&8�1(.8�'58*8�679$5�$�1(�218�.2-$�-(�8*2�

925(1$��,/,�679$5�1(.(�'58*(�9567(��$/,8'��
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���.$'�679$5�1,-(�3$.29$1$�,/,�=$>7,@(1$�1$�1$A,1�82%,A$-(1�=$�7$.98�956�
78�679$5,� ,/,��$.2�7$.$9�1$A,1�1(�32672-,��1$�1$A,1�.2-,�-(�32'2%$1�'$�6$A89$�,
=$>7,7,�679$5�

1DSRPHQD�� 6YL� QDYHGHQL� VOXaDMHYL� PRJOL� EL� ELWL� REXKYD`HQL� MHGLQVWYHQLP� NRQFHSWRP
��QHVDREUD]QRVWL� UREH§�� NDNR� MH� WR� XaLQMHQR� X� +D^NLP� ]DNRQLPD� L� .RQYHQFLML� 81� R
PH_XQDURGQRM�SURGDML�UREH��%HaNRM�NRQYHQFLML���8�WRP�VOXaDMX��SRWUHEQR�MH�L]YU^LWL�RGJR�
YDUDMX`D�SULODJR_DYDQMD�RVWDOLK�RGUHGDED�NRMH�VH�RGQRVH�QD�PDWHULMDOQH�QHGRVWDWNH�

1HGRVWDFL�]D�NRMH�SURGDYDF�QH�RGJRYDUD

AODQ�������aODQ�����=22�
3URGDYDF�QH�RGJRYDUD�]D�QHGRVWDWNH�DNR�VX�X�aDVX�]DNOMXaHQMD�XJRYRUD�ELOL

SR]QDWL�NXSFX�LOL�PX�QLVX�PRJOL�RVWDWL�QHSR]QDWL�
6PDWUD� VH� GD� QLVX� PRJOL� RVWDWL� QHSR]QDWL� NXSFX� RQL� QHGRVWDFL� NRMH� EL

EUL¨OMLYR�OLFH�VD�SURVHaQLP�]QDQMHP�L�LVNXVWYRP�OLFD�LVWRJ�]DQLPDQMD�L�VWUXNH�NDR
NXSDF�PRJOR�ODNR�RSD]LWL�SUL�XRELaDMHQRP�SUHJOHGX�VWYDUL�

$OL��SURGDYDF�RGJRYDUD�L�]D�QHGRVWDWNH�NRMH�MH�NXSDF�PRJDR�ODNR�RSD]LWL�
DNR�MH�L]MDYLR�GD�VWYDU�QHPD�QLNDNYH�QHGRVWDWNH�LOL�GD�VWYDU�LPD�RGUH_HQD�VYRM�
VWYD�LOL�RGOLNH�

3UHJOHG�VWYDUL�L�YLGOMLYL�QHGRVWDFL

AODQ�������aODQ�����=22�
.XSDF�MH�GX¨DQ�GD�SULPOMHQX�VWYDU�QD�XRELaDMHQL�QDaLQ�SUHJOHGD�LOL�MH�GD�QD

SUHJOHG��aLP�MH�WR�SUHPD�UHGRYQRP�WRNX�VWYDUL�PRJX`H��L�GD�R�YLGOMLYLP�QHGRVWD�
FLPD�REDYHVWL�SURGDYFD�X�URNX�RG�RVDP�GDQD��D�NRG�SULYUHGQRJ�XJRYRUD�EH]�RG�
ODJDQMD��LQDaH�JXEL�SUDYR�NRMH�PX�SR�WRP�RVQRYX�SULSDGD�

.DG�MH�SUHJOHG�L]YU^HQ�X�SULVXVWYX�REHMX�VWUDQD��NXSDF�MH�GX¨DQ�VYRMH�SUL�
PHGEH� ]ERJ� YLGOMLYLK� QHGRVWDWDND� VDRS^WLWL� SURGDYFX� RGPDK�� LQDaH� JXEL� SUDYR
NRMH�PX�SR�WRP�RVQRYX�SULSDGD�

$NR� MH� NXSDF� RWSUHPLR� VWYDU� GDOMH� EH]� SUHWRYDUD�� D� SURGDYFX� MH� SUL� ]DN�
OMXaHQMX�XJRYRUD�ELOD�SR]QDWD� LOL�PRUDOD�ELWL�SR]QDWD�PRJX`QRVW� WDNYH�GDOMH�RW�
SUHPH�� SUHJOHG� VWYDUL� PR¨H� ELWL� RGOR¨HQ� GR� QMHQRJ� SULVSH`D� X� QRYR� PHVWR
RSUHGHOMHQMD��L�X�WRP�VOXaDMX�NXSDF�MH�GX¨DQ�GD�SURGDYFD�REDYHVWL�R�QHGRVWDFLPD
aLP�MH�SR�UHGRYQRP�WRNX�VWYDUL�PRJDR�]D�QMLK�GR]QDWL�RG�VYRMLK�NOLMHQDWD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



6NULYHQL�QHGRVWDFL
AODQ�������aODQ�����=22�

.DG�VH�SRVOH�SULMHPD�VWYDUL�RG�VWUDQH�NXSFD�SRND¨H�GD�VWYDU�LPD�QHNL�QHGR�
VWDWDN� NRML� VH� QLMH�PRJDR� RWNULWL� XRELaDMHQLP� SUHJOHGRP� SULOLNRP� SUHX]LPDQMD
VWYDUL� �VNULYHQL� QHGRVWDWDN��� NXSDF� MH� GX¨DQ�� SRG� SUHWQMRP�JXELWND� SUDYD�� GD� R
WRP�QHGRVWDWNX�REDYHVWL�SURGDYFD�X�URNX�RG�RVDP�GDQD�UDaXQDMX`L�RG�GDQD�NDG�MH
QHGRVWDWDN�RWNULR��D�NRG�SULYUHGQRJ�XJRYRUD�EH]�RGODJDQMD�

3URGDYDF�QH�RGJRYDUD�]D�QHGRVWDWNH�NRML�VH�SRND¨X�SR^WR�SURWHNQH�^HVW�PH�
VHFL�RG�SUHGDMH�VWYDUL��L]X]HY�NDG�MH�XJRYRURP�RGUH_HQ�GX¨L�URN�

5RNRYL�X�VOXaDMX�RSUDYNH��]DPHQH�L�VO�
AODQ�������aODQ�����=22�

.DG�MH�]ERJ�QHNRJ�QHGRVWDWND�GR^OR�GR�RSUDYNH�VWYDUL��LVSRUXNH�GUXJH�VWYD�
UL��]DPHQH�GHORYD�L�VOLaQR��URNRYL�L]�SUHWKRGQD�GYD�aODQD�SRaLQMX�WH`L�RG�SUHGDMH
RSUDYOMHQH�VWYDUL��SUHGDMH�GUXJH�VWYDUL��L]YU^HQH�]DPHQH�GHORYD�L�VOLaQR�

2EDYH^WHQMH�R�QHGRVWDWNX
AODQ�������aODQ�����=22�

8�REDYH^WHQMX�R�QHGRVWDWNX�VWYDUL�NXSDF�MH�GX¨DQ�EOL¨H�RSLVDWL�QHGRVWDWDN�L
SR]YDWL�SURGDYFD�GD�SUHJOHGD�VWYDU�

$NR�REDYH^WHQMH�R�QHGRVWDWNX�NRMH�MH�NXSDF�EODJRYUHPHQR�SRVODR�SURGDY�
FX�SUHSRUXaHQLP�SLVPRP��WHOHJUDPRP�LOL�QD�QHNL�GUXJL�SRX]GDQ�QDaLQ�]DGRFQL�LOL
XRS^WH�QH�VWLJQH�SURGDYFX��VPDWUD�VH�GD�MH�NXSDF�L]YU^LR�VYRMX�REDYH]X�GD�REDYH�
VWL�SURGDYFD�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

2%$9(>7$9$-8@,�352'$9&$�R�PDWHULMDOQRP�QHGRVWDWNX��NXSDF�MH�GX¨DQ�35(�
&,=12�2'5(',7,�SULURGX�QHGRVWDWND�L�SR]YDWL�SURGDYFD�GD�SUHJOHGD�VWYDU�

60$75$�6(�'$�-(�.83$&�,6381,2�2%$9(=8�'$�2%$9(67,�352'$9&$�$.2�-(�2%$�
9(>7(1-(�2�1('267$7.8�8A,1,2�1$�1$A,1�.2-,�2'*29$5$�2.2/1267,0$��$�.2-,�2%(=�
%(?8-(�'2.$=�'$�-(�2%$9(>7(1-(�%/$*295(0(12�8A,1-(12�

=QDaDM�aLQMHQLFH�GD�MH�SURGDYDF�]QDR�]D�QHGRVWDWDN
AODQ�������aODQ�����=22�

.XSDF� QH� JXEL� SUDYR� GD� VH� SR]RYH� QD� QHNL� QHGRVWDWDN� L� NDG� QLMH� L]YU^LR
VYRMX�REDYH]X�GD�VWYDU�SUHJOHGD�EH]�RGODJDQMD�LOL�REDYH]X�GD�X�RGUH_HQRP�URNX
REDYHVWL�SURGDYFD�R�SRVWRMDQMX�QHGRVWDWND��NDR�L�NDG�VH�QHGRVWDWDN�SRND]DR�WHN

2EOLJDFLRQL�RGQRVL

���



SR�SURWHNX�^HVW�PHVHFL�RG�SUHGDMH�VWYDUL��DNR�MH�WDM�QHGRVWDWDN�ELR�SR]QDW�SURGDY�
FX�LOL�PX�QLMH�PRJDR�RVWDWL�QHSR]QDW��.$2�,�$.2�-(�352'$9$&�35,=1$2�32672-$1-(
1('267$7.$�

8JRYRUQR�RJUDQLaHQMH�LOL�LVNOMXaHQMH�SURGDYaHYH�RGJRYRUQRVWL
]D�PDWHULMDOQH�QHGRVWDWNH
AODQ�������aODQ�����=22�

8JRYRUQH�VWUDQH�PRJX�RJUDQLaLWL�LOL�VDVYLP�LVNOMXaLWL�SURGDYaHYX�RGJRYRU�
QRVW�]D�PDWHULMDOQH�QHGRVWDWNH�VWYDUL�

2GUHGED�XJRYRUD�R�RJUDQLaHQMX�LOL�LVNOMXaHQMX�RGJRYRUQRVWL�]D�QHGRVWDWNH
VWYDUL�QL^WDYD�MH�DNR�MH�QHGRVWDWDN�ELR�SR]QDW�SURGDYFX��D�RQ�R�QMHPX�QLMH�REDYH�
VWLR� NXSFD�� NDR� L� NDG� MH� SURGDYDF� QDPHWQXR� WX� RGUHGEX�NRULVWH`L� VYRM� SRVHEDQ
PRQRSROVNL�SROR¨DM�

.XSDF� NRML� VH� RGUHNDR� SUDYD� GD� UDVNLQH� XJRYRU� ]ERJ� QHGRVWDWND� VWYDUL
]DGU¨DYD�RVWDOD�SUDYD�]ERJ�WLK�QHGRVWDWDND�

3ULQXGQD�MDYQD�SURGDMD
AODQ�������aODQ�����=22�

,PDODF�aLMD�MH�VWYDU�SURGDWD�QD�SULQXGQRM�MDYQRM�SURGDML�QH�RGJRYDUD�]D�QH�
GRVWDWNH�VWYDUL�

,,��35$9$�.83&$

,VSXQMHQMH��VQL¨HQMH�FHQH��UDVNLG�XJRYRUD��QDNQDGD�^WHWH
AODQ�������aODQ�����=22�

.XSDF� NRML� MH� EODJRYUHPHQR� L� XUHGQR� REDYHVWLR� SURGDYFD� R� QHGRVWDWNX
PR¨H�

���]DKWHYDWL�RG�SURGDYFD�GD�QHGRVWDWDN�XNORQL�LOL�GD�PX�SUHGD�GUXJX�VWYDU
EH]�QHGRVWDWND��LVSXQMHQMH�XJRYRUD��

���]DKWHYDWL�VQL¨HQMH�FHQH�
���L]MDYLWL�GD�UDVNLGD�XJRYRU�
8�VYDNRP�RG�RYLK�VOXaDMHYD�NXSDF�LPD�SUDYR�L�QD�QDNQDGX�^WHWH�
3RUHG�WRJD��L�QH]DYLVQR�RG�WRJD��SURGDYDF�RGJRYDUD�NXSFX�L�]D�^WHWX�NRMX�MH

RYDM� ]ERJ� QHGRVWDWND� VWYDUL� SUHWUSHR� QD� GUXJLP� VYRMLP� GREULPD�� L� WR� SUHPD
RS^WLP�SUDYLOLPD�R�RGJRYRUQRVWL�]D�^WHWX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



1HLVSXQMHQMH�XJRYRUD�X�UD]XPQRP�URNX
AODQ�������aODQ�����

$NR� NXSDF� QH� GRELMH� ]DKWHYDQR� LVSXQMHQMH� XJRYRUD� X� UD]XPQRP� URNX�
]DGU¨DYD�SUDYR�GD�UDVNLQH�XJRYRU�LOL�GD�VQL]L�FHQX�

.DG�NXSDF�PR¨H�UDVNLQXWL�XJRYRU
AODQ�������aODQ�����=22�

.XSDF�PR¨H�UDVNLQXWL�XJRYRU�VDPR�DNR�MH�SUHWKRGQR�RVWDYLR�SURGDYFX�QDN�
QDGQL�SULPHUHQL�URN�]D�LVSXQMHQMH�XJRYRUD�

.XSDF�PR¨H�UDVNLQXWL�XJRYRU�L�EH]�RVWDYOMDQMD�QDNQDGQRJ�URND�DNR�PX�MH
SURGDYDF� SRVOH� REDYH^WHQMD� R� QHGRVWDFLPD� VDRS^WLR� GD� QH`H� LVSXQLWL� XJRYRU� LOL
DNR� L]�RNROQRVWL�NRQNUHWQRJ�VOXaDMD�RaLJOHGQR�SURL]OD]L�GD�SURGDYDF�QH`H�PR`L
LVSXQLWL�XJRYRU�QL�X�QDNQDGQRP�URNX�

1HLVSXQMHQMH�XJRYRUD�X�QDNQDGQRP�URNX
AODQ�������aODQ�����=22�

$NR�SURGDYDF�X�QDNQDGQRP�URNX�QH�LVSXQL�XJRYRU��RQ�VH�UDVNLGD� ,=-$920
.83&$�838@(1(�352'$9&8�1$�1(6801-,9�1$A,1�

1DSRPHQD��8�VNODGX�VD�NRQFHSFLMRP�R���ELWQRM�SRYUHGL�XJRYRUD§��PRJOD�EL�VH�X�YH]L�VD
UDVNLGRP�XJRYRUD�GRGDWL�GYD�QRYD�aODQD�NRMD�JODVH�

.DG�QHGRVWDWDN�SUHGVWDYOMD�ELWQX�SRYUHGX�XJRYRUD
AODQ����

.83$&�02#(� ,=-$9,7,�'$�5$6.,'$�8*2925�.$'�32672-$1-(�0$7(5,-$/12*�1(�
'267$7.$�35('67$9/-$�%,718�3295('8�8*2925$�

$.2�.83$&�1(�5$6.,1(�8*2925�8�5$=80120�52.8�2'�2%$9(>7(1-$�352'$9&$
2�1('267$7.8�� 60$75$@(� 6(�.$2�'$�1('267$7$.�1(� 35('67$9/-$�%,718�3295('8
8*2925$�

.DG�QHGRVWDWDN�QH�SUHGVWDYOMD�ELWQX�SRYUHGX�XJRYRUD
AODQ����

.$'�32672-$1-(�1('267$7.$�1(�35('67$9/-$�%,718�3295('8�8*2925$��.83$&
1(�02#(�2'0$+�5$6.,187,�8*2925��1(*2�7(.�$.2�352'$9$&�1(�8./21,�1('267$�
7$.�,/,�08�1(�35('$�679$5�%(=�1('267$7.$�8�35,0(5(120�1$.1$'120�52.8��.2-,
08�.83$&�02#(�2'5(',7,�
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.83$&�*8%,�35$92�'$�5$6.,1(�8*2925�$.2�*$�1(�83275(%,�8�5$=80120�52.8
32�3527(.8�1$.1$'12*�52.$�.2-,�-(�2'5(',2�352'$9&8��$/,�02#(�,�'$/-(�=$+7(9$�
7,�,=95>(1-(�8*2925$��,�8�78�695+8�2'5(',7,�352'$9&8�321292�1$.1$'1,�52.��$�32
%(=863(>120�3527(.8�72*�1$.1$'12*�52.$�.83$&�02#(�,=-$9,7,�'$�5$6.,'$�8*2�
925�32'�86/2920�'$�72�8A,1,�8�5$=80120�52.8�32�3527(.8�1$.1$'12*�52.$��,/,
61,=,7,�&(18��,/,�,�'$/-(�=$+7(9$7,�,=95>(1-(�8*2925$�

$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
.$'� 32672-$1-(�0$7(5,-$/12*� 1('267$7.$� 1(� 35('67$9/-$� %,718� 3295('8

8*2925$��.83$&�02#(�2'5(',7,�352'$9&8�1$.1$'1,�52.�5$=801(�'8#,1(�=$�8./$�
1-$1-(�1('267$7.$�,/,�35('$-8�'58*(�679$5,�%(=�1('267$7.$�

0(?87,0�� $.2� .83$&� 35,0,� 2%$9(>7(1-(� 2'� 352'$9&$� '$� 21� 1(@(� ,=95>,7,
692-(�2%$9(=(�'2�,67(.$�1$.1$'12*�52.$��.83$&�1(�02#(�8�720�52.8�'$�6(�.25,�
67,�%,/2�.2-,0�65('67920�35('9,?(1,0�=$�0$7(5,-$/1(�1('267$7.(�

$.2�352'$9$&�8�1$.1$'120�52.8�1(�8.2/1,�1('267$7$.� ,/,�08�1(�35('$
679$5�%(=�1('267$7.$��.83$&�02#(�,=-$9,7,�'$�5$6.,'$�8*2925�

'HOLPLaQL�QHGRVWDFL
AODQ�������aODQ�����=22�

.DG� VDPR� GHR� SUHGDWH� VWYDUL� LPD� QHGRVWDWNH� LOL� NDG� MH� SUHGDW� VDPR� GHR
VWYDUL�� RGQRVQR� PDQMD� NROLaLQD� RG� XJRYRUHQH�� NXSDF� PR¨H� UDVNLQXWL� XJRYRU� X
VPLVOX�SUHWKRGQLK�aODQRYD�VDPR�X�SRJOHGX�GHOD�NRML� LPD�QHGRVWDWNH� LOL� VDPR�X
SRJOHGX�GHOD�LOL�NROLaLQH�NRML�QHGRVWDMX�

.XSDF�PR¨H�UDVNLQXWL�FHR�XJRYRU�VDPR�DNR�XJRYRUHQD�NROLaLQD�LOL�SUHGDWD
VWYDU� aLQL� FHOLQX� LOL� DNR� NXSDF� LQDaH� LPD�RSUDYGDQ� LQWHUHV� GD� SULPL� XJRYRUHQX
VWYDU�LOL�NROLaLQX�X�FHOLQL�
$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�

.XSDF�PR¨H� ,=-$9,7,�'$�5$6.,'$�FHR�XJRYRU�VDPR�$.2�-('$1�'(2�35('$7(
679$5,� LOL� ,63258A(1$�0$1-$�.2/,A,1$�2'�8*2925(1(�35('67$9/-$�%,718�3295('8
8*2925$�

.DG�MH�SURGDYDF�GDR�NXSFX�YH`X�NROLaLQX
AODQ�������aODQ�����=22�

8JRYRURP�R�SURGDML�X�SULYUHGL��NDG� MH�SURGDYDF�VWYDUL�RGUH_HQLK�SR�URGX
GDR�NXSFX�YH`X�NROLaLQX�QHJR�^WR�MH�XJRYRUHQR��D�NXSDF�X�UD]XPQRP�URNX�QH�L]�
MDYL�GD�YL^DN�RGELMD��VPDWUD�VH�GD�MH�SULPLR�L�WDM�YL^DN��WH�MH�GX¨DQ�SODWLWL�JD�SR�LV�
WRM�FHQL�

$NR�NXSDF�RGELMH�GD�SULPL�YL^DN��SURGDYDF�MH�GX¨DQ�QDNQDGLWL�NXSFX�^WHWX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



.DG�MH�RGUH_HQD�MHGQD�FHQD�]D�YL^H�VWYDUL
AODQ�������aODQ�����=22�

.DG�MH�MHGQLP�XJRYRURP�L�]D�MHGQX�FHQX�SURGDWR�YL^H�VWYDUL�LOL�MHGQD�VNXSL�
QD�VWYDUL��SD�VDPR�QHNH�RG�QMLK�LPDMX�QHGRVWDWNH��NXSDF�PR¨H�UDVNLQXWL�XJRYRU
VDPR�X�SRJOHGX�WLK�VWYDUL��D�QH�L�RVWDOLK�

0H_XWLP�� DNR� RQH� aLQH� MHGQX� FHOLQX� WDNR� GD� EL� QMLKRYR� UD]GYDMDQMH� ELOR
^WHWQR��NXSDF�PR¨H�UDVNLQXWL�FHR�XJRYRU�LOL�DNR�RQ�LSDN�L]MDYL�GD�UDVNLGD�XJRYRU
VDPR�X�SRJOHGX�VWYDUL�VD�QHGRVWDWNRP��SURGDYDF�VD�VYRMH�VWUDQH�PR¨H�UDVNLQXWL
XJRYRU�L�X�SRJOHGX�RVWDOLK�VWYDUL�

*XEOMHQMH�SUDYD�GD�VH�UDVNLQH�XJRYRU�]ERJ�QHGRVWDWND
AODQ�������aODQ�����=22�

.XSDF�JXEL�SUDYR�GD�UDVNLQH�XJRYRU�]ERJ�QHGRVWDWND�VWYDUL�NDG�PX�MH�QH�
PRJX`H�GD�YUDWL�VWYDU�LOL�GD�MH�YUDWL�X�VWDQMX�X�NRPH�MX�MH�SULPLR�

,SDN�� NXSDF� PR¨H� UDVNLQXWL� XJRYRU� ]ERJ� QHNRJ� QHGRVWDWND� VWYDUL� DNR� MH
VWYDU�SRWSXQR�LOL�GHOLPLaQR�SURSDOD�LOL�R^WH`HQD�XVOHG�QHGRVWDWND�NRML�RSUDYGDYD
UDVNLGDQMH�XJRYRUD�LOL�XVOHG�QHNRJ�GRJD_DMD�NRML�QH�SRWLaH�RG�QMHJD�QL�RG�QHNRJ
OLFD�]D�NRMH�RQ�RGJRYDUD�

,VWR�YUHGL�DNR�MH�VWYDU�SRWSXQR�LOL�GHOLPLaQR�SURSDOD�LOL�R^WH`HQD�XVOHG�RED�
YH]H�NXSFD�GD�SUHJOHGD�VWYDU�LOL�DNR�MH�NXSDF�SUH�QHJR�^WR�MH�RWNULYHQ�QHGRVWDWDN
SRWUR^LR�LOL�L]PHQLR�MHGDQ�GHR�VWYDUL�X�WRNX�QMHQH�UHGRYQH�XSRWUHEH��NDR�L�DNR�MH
R^WH`HQMH�LOL�L]PHQD�EH]�]QDaDMD�

2aXYDQMH�RVWDOLK�SUDYD
AODQ�������aODQ�����=22�

.XSDF�NRML�MH�]ERJ�QHPRJX`QRVWL�GD�YUDWL�VWYDU�LOL�GD�MH�YUDWL�X�VWDQMX�X�NR�
PH� MH�SULPLR� L]JXELR�SUDYR�GD� UDVNLQH�XJRYRU��]DGU¨DYD�RVWDOD�SUDYD� �NRMD�PX
GDMH�]DNRQ��]ERJ�SRVWRMDQMD�QHNRJ�QHGRVWDWND�

'HMVWYD�UDVNLGD�]ERJ�QHGRVWDWND
AODQ�������aODQ�����=22�

5DVNLG�XJRYRUD�]ERJ�QHGRVWDWND�VWYDUL�SURL]YRGL� LVWD�GHMVWYD�NDR� L� UDVNLG
GYRVWUDQLK�XJRYRUD�]ERJ�QHLVSXQMHQMD�

.XSDF�GXJXMH�SURGDYFX�QDNQDGX�]D�NRULVW�RG�VWYDUL�L�NDG�PX�MH�QHPRJX`H
GD�MH�YUDWL�FHOX�LOL�QMHQ�MHGDQ�GHR��D�XJRYRU�MH�LSDN�UDVNLQXW�

2EOLJDFLRQL�RGQRVL

���



6QL¨HQMH�FHQH
AODQ�������aODQ�����=22�

.83$&�.2-,�1,-(� 3267,*$2� ,=95>(1-(�8*2925$��1,7,� -(�5$6.,182�8*2925�� ,0$
35$92�1$�61,#(1-(�&(1(�

6QL¨HQMH�FHQH�VH�YU^L�SUHPD�RGQRVX�L]PH_X�YUHGQRVWL�VWYDUL�EH]�QHGRVWDWND
L�YUHGQRVWL�VWYDUL�VD�QHGRVWDWNRP��X�YUHPH�]DNOMXaHQMD�XJRYRUD�

3RVWXSQR�RWNULYDQMH�QHGRVWDWDND
AODQ�������aODQ�����=22�

.XSDF� NRML� MH� SRVWLJDR� VQL¨HQMH� FHQH� ]ERJ� SRVWRMDQMD� QHNRJ� QHGRVWDWND
PR¨H�UDVNLQXWL�XJRYRU�LOL�]DKWHYDWL�QRYR�VQL¨HQMH�FHQH�DNR�VH�QDNQDGQR�RWNULMH
QHNL�GUXJL�QHGRVWDWDN�

*XELWDN�SUDYD
AODQ�������aODQ�����=22�

3UDYD� NXSFD� NRML� MH� EODJRYUHPHQR� REDYHVWLR� SURGDYFD� R� SRVWRMDQMX� QH�
GRVWDWND�JDVH�VH�SR�LVWHNX�MHGQH�JRGLQH��UDaXQDMX`L�RG�GDQD�RGD^LOMDQMD�REDYH^WH�
QMD� SURGDYFX�� L]X]HY� DNR� MH� SURGDYaHYRP� SUHYDURP� NXSDF� ELR� VSUHaHQ� GD� LK
XSRWUHEL�

0H_XWLP��NXSDF�NRML�MH�EODJRYUHPHQR�REDYHVWLR�SURGDYFD�R�SRVWRMDQMX�QH�
GRVWDWND�PR¨H�SRVOH�SURWHND�RYRJ�URND��DNR�MR^�QLMH�LVSODWLR�FHQX��LVWD`L�VYRM�]DK�
WHY�GD�VH�FHQD�VQL]L�LOL�GD�PX�VH�QDNQDGL�^WHWD�NDR�SULJRYRU�SURWLY�SURGDYaHYRJ
]DKWHYD�GD�PX�VH�LVSODWL�FHQD�

,,,��*$5$1&,-$�=$�,635$912�)81.&,21,6$1-(
352'$7(�679$5,

2GJRYRUQRVW�SURGDYFD�L�SURL]YR_DaD
AODQ�������aODQ�����=22�

.DG� MH� SURGDYDF� QHNH�PD^LQH��PRWRUD�� NDNYRJ� DSDUDWD�� LOL� GUXJLK� VOLaQLK
VWYDUL�NRMH�VSDGDMX�X�WDNR]YDQX�WHKQLaNX�UREX�SUHGDR�NXSFX�JDUDQWQL�OLVW�NRMLP
SURL]YR_Da�JDUDQWXMH� LVSUDYQR�IXQNFLRQLVDQMH�VWYDUL�X�WRNX�RGUH_HQRJ�YUHPHQD�
UDaXQDMX`L�RG�QMHQH�SUHGDMH�NXSFX��NXSDF�PR¨H��DNR�VWYDU�QH�IXQNFLRQL^H�LVSUDY�
QR��]DKWHYDWL�NDNR�RG�SURGDYFD� WDNR�L�RG�SURL]YR_DaD�GD�VWYDU�RSUDYL�X�UD]XP�
QRP� URNX� LOL� DNR� WR� QH� XaLQL� GD� PX� XPHVWR� QMH� SUHGD� VWYDU� NRMD� IXQNFLRQL^H
LVSUDYQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2YLP�SUDYLOLPD�QH�GLUD�VH�X�SUDYLOD�R�RGJRYRUQRVWL�SURGDYFD�]D�QHGRVWDWNH
VWYDUL�

7UD¨HQMH�RSUDYNH�LOL�]DPHQH
AODQ�������aODQ�����=22�

.XSDF�PR¨H�]ERJ�QHLVSUDYQRJ� IXQNFLRQLVDQMD� ]DKWHYDWL� RG�SURGDYFD��RG�
QRVQR�RG�SURL]YR_DaD�RSUDYNX�LOL�]DPHQX�VWYDUL�X�WRNX�JDUDQWQRJ�URND��EH]�RE]L�
UD�QD�WR�NDG�VH�QHGRVWDWDN�X�IXQNFLRQLVDQMX�SRMDYLR�

2Q�LPD�SUDYR�QD�QDNQDGX�^WHWH�NRMX�MH�SUHWUSHR�XVOHG�WRJD�^WR�MH�ELR�OL^HQ
XSRWUHEH�VWYDUL�RG�WUHQXWND�WUD¨HQMD�RSUDYNH�LOL�]DPHQH�GR�QMLKRYRJ�L]YU^HQMD�

3URGX¨HQMH�JDUDQWQRJ�URND
AODQ�������aODQ�����=22�

8�VOXaDMX�PDQMH�RSUDYNH��JDUDQWQL�URN�VH�SURGX¨DYD�RQROLNR�NROLNR�MH�NX�
SDF�ELR�OL^HQ�XSRWUHEH�VWYDUL�

0H_XWLP��NDG� MH�]ERJ�QHLVSUDYQRJ� IXQNFLRQLVDQMD� L]YU^HQD�]DPHQD�VWYDUL
LOL�QMHQD�ELWQD�RSUDYND��JDUDQWQL�URN�SRaLQMH�WH`L�SRQRYR�RG�]DPHQH��RGQRVQR�RG
YUD`DQMD�RSUDYOMHQH�VWYDUL�

$NR� MH� ]DPHQMHQ� LOL� ELWQR� RSUDYOMHQ� VDPR� QHNL� GHR� VWYDUL�� JDUDQWQL� URN
SRaLQMH�WH`L�SRQRYR�VDPR�]D�WDM�GHR�

5DVNLGDQMH�XJRYRUD�L�VQL¨HQMH�FHQH
AODQ�������aODQ�����=22�

$NR�SURGDYDF�QH�L]YU^L�X�UD]XPQRP�URNX�RSUDYNX�LOL�]DPHQX�VWYDUL��NXSDF
PR¨H�UDVNLQXWL�XJRYRU�LOL�VQL]LWL�FHQX�L�]DKWHYDWL�QDNQDGX�^WHWH�

7UR^NRYL�L�UL]LN
AODQ�������aODQ�����=22�

3URGDYDF��RGQRVQR�SURL]YR_Da�MH�GX¨DQ�GD�R�VYRP�WUR^NX�SUHQHVH�VWYDU�GR
PHVWD�JGH�WUHED�GD�VH�RSUDYL��RGQRVQR�]DPHQL��NDR�L�GD�SRSUDYOMHQX��RGQRVQR�]D�
PHQMHQX�VWYDU�YUDWL�QDWUDJ�NXSFX�

=D� WR� YUHPH� SURGDYDF�� RGQRVQR� SURL]YR_Da� VQRVL� UL]LN� ]D� SURSDVW� LOL
R^WH`HQMH�VWYDUL�

2GJRYRUQRVW�NRRSHUDQDWD
AODQ�������aODQ�����=22�

.DG� MH� X� L]UDGL� SRMHGLQLK� GHORYD� VWYDUL� LOL� X� L]YU^HQMX� SRMHGLQLK� UDGQML
XaHVWYRYDOR�YL^H�VDPRVWDOQLK�SURL]YR_DaD��QMLKRYD�RGJRYRUQRVW�SUHPD�ILQDOQRP

2EOLJDFLRQL�RGQRVL

���



SURL]YR_DaX�]D�QHLVSUDYQR�IXQNFLRQLVDQMH�VWYDUL�NRMH�SRWLaH�RG�WLK�GHORYD�LOL�RG
WLK�UDGQML�SUHVWDMH�NDG�SUHVWDQH�RGJRYRUQRVW� ILQDOQRJ�SURL]YR_DaD�SUHPD�NXSFX
VWYDUL�

*XELWDN�SUDYD
AODQ�������aODQ�����=22�

3UDYD�NXSFD�SUHPD�SURL]YR_DaX�SR�RVQRYX�JDUDQWQRJ�OLVWD�JDVH�VH�SR�LVWH�
NX� MHGQH� JRGLQH� UDaXQDMX`L� RG�GDQD�NDG� MH� WUD¨LR�RG�QMHJD�RSUDYNX� LOL� ]DPHQX
VWYDUL�

2GVHN���
2'*29251267�=$�35$91(�1('267$7.(

�=$>7,7$�2'�(9,.&,-(�

3UDYQL�QHGRVWDFL
AODQ�������aODQ�����=22�

3URGDYDF�RGJRYDUD�DNR�QD�SURGDWRM�VWYDUL�SRVWRML�QHNR�SUDYR�WUH`HJ�NRMH�LV�
NOMXaXMH��XPDQMXMH�LOL�RJUDQLaDYD�NXSaHYR�SUDYR��D�R�aLMHP�SRVWRMDQMX�NXSDF�QLMH
REDYH^WHQ��QLWL�MH�SULVWDR�GD�X]PH�VWYDU�RSWHUH`HQX�WLP�SUDYRP�

3URGDYDF�QHNRJ�GUXJRJ�SUDYD�JDUDQWXMH�GD�RQR�SRVWRML� L�GD�QHPD�SUDYQLK
VPHWQML�]D�QMHJRYR�RVWYDUHQMH�

2EDYH^WDYDQMH�SURGDYFD
AODQ�������aODQ�����=22�

.DG� VH� SRND¨H� GD� WUH`H� OLFH� SROD¨H� QHNR� SUDYR� QD� VWYDU�� NXSDF� MH� GX¨DQ
REDYHVWLWL�SURGDYFD�R�WRPH��L]X]HY�NDG�MH�WR�SURGDYFX�YH`�SR]QDWR��L�SR]YDWL�JD
GD�X�UD]XPQRP�URNX�RVORERGL�VWYDU�RG�SUDYD�LOL�SUHWHQ]LMH�WUH`HJ�LOL��NDG�VX�SUHG�
PHW�XJRYRUD�VWYDUL�RGUH_HQH�SR�URGX��GD�PX�LVSRUXaL�GUXJX�VWYDU�EH]�SUDYQRJ�QH�
GRVWDWND�

6DQNFLMH�SUDYQLK�QHGRVWDWDND
AODQ�������aODQ�����=22�

$NR�SURGDYDF�QH�SRVWXSL�SR�]DKWHYX�NXSFD��X�VOXaDMX�RGX]LPDQMD�VWYDUL�RG
NXSFD�XJRYRU�VH�UDVNLGD�VDPRP�aLQMHQLFRP�RGX]LPDQMD��SRWSXQD�HYLNFLMD���D�X
VOXaDMX�XPDQMHQMD� LOL�RJUDQLaHQMD�NXSaHYRJ�SUDYD��NXSDF�PR¨H�SR�VYRP�L]ERUX
UDVNLQXWL�XJRYRU�LOL�]DKWHYDWL�VUD]PHUQR�VQL¨HQMH�FHQH��GHOLPLaQD�HYLNFLMD��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$NR�SURGDYDF�QH�XGRYROML�NXSaHYRP�]DKWHYX�GD�X�UD]XPQRP�URNX�RVORER�
GL�VWYDU�RG�SUDYD�LOL�SUHWHQ]LMD�WUH`HJ��NXSDF�PR¨H�UDVNLQXWL�XJRYRU�DNR�VH�]ERJ
WRJD�QMHJRYD�VYUKD�QH�PR¨H�RVWYDULWL�

8�VYDNRP�VOXaDMX�NXSDF�LPD�SUDYR�QD�QDNQDGX�SUHWUSOMHQH�^WHWH�
0H_XWLP��DNR�MH�NXSDF�X�aDVX�]DNOMXaHQMD�XJRYRUD�]QDR�]D�PRJX`QRVW�GD

PX�VWYDU�EXGH�RGX]HWD��LOL�GD�QMHJRYR�SUDYR�EXGH�VPDQMHQR�LOL�RJUDQLaHQR��QHPD
SUDYR� QD� QDNQDGX� ^WHWH� DNR� VH� WD� PRJX`QRVW� RVWYDUL�� DOL� LPD� SUDYR� ]DKWHYDWL
YUD`DQMH��RGQRVQR�VQL¨HQMH�FHQH�
$OWHUQDWLYD��8�VWDYX����L����UHaL����UDVNLQXWL�XJRYRU§��]DPHQMXMX�VH�UHaLPD����,=-$�
9,7,�'$�5$6.,'$�8*2925§�

.DG�NXSDF�QH�REDYHVWL�SURGDYFD

AODQ�������aODQ�����=22�
.XSDF�NRML�VH��QH�REDYH^WDYDMX`L�SURGDYFD��XSXVWLR�X�VSRU�VD�WUH`LP�L�VSRU

L]JXELR��PR¨H�VH�LSDN�SR]YDWL�QD�SURGDYaHYX�RGJRYRUQRVW�]D�SUDYQH�QHGRVWDWNH�
L]X]HY�DNR�SURGDYDF�GRND¨H�GD�MH�RQ�UDVSRODJDR�VUHGVWYLPD�GD�VH�RGELMH�]DKWHY
WUH`HJ�OLFD�

.DG�MH�SUDYR�WUH`HJ�RaLJOHGQR�RVQRYDQR

AODQ�������aODQ�����=22�
.XSDF�LPD�SUDYR�SR]YDWL�VH�QD�SURGDYaHYX�RGJRYRUQRVW�]D�SUDYQH�QHGRV�

WDWNH�L�NDG�MH�EH]�REDYH^WHQMD�SURGDYFD�L�EH]�VSRUD�SUL]QDR�RaLJOHGQR�RVQRYDQR
SUDYR�WUH`HJ�

$NR� MH� NXSDF� LVSODWLR� WUH`HP� L]YHVQX� VYRWX�QRYFD�GD�EL�RGXVWDR�RG� VYRJ
RaLJOHGQRJ�SUDYD��SURGDYDF�VH�PR¨H�RVORERGLWL�VYRMH�RGJRYRUQRVWL�DNR�QDNQDGL
NXSFX�LVSOD`HQX�VYRWX�L�SUHWUSOMHQX�^WHWX�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

.DG�NXSDF�]DGU¨L�VWYDU�SR�QHNRP�GUXJRP�RVQRYX

AODQ����
.83$&�1(0$�35$92�'$�5$6.,1(�8*2925�,�'$�2'�352'$9&$�=$+7(9$�3295$@$-

&(1(�,�1$.1$'8�>7(7(�$.2�679$5�=$'5#,�8�692-2-�,029,1,�32�1(.20�'58*20�2612�
98��$�1(�32�261298�.8329,1(�

2EOLJDFLRQL�RGQRVL

���



8JRYRUQR�RJUDQLaHQMH�LOL�LVNOMXaHQMH�SURGDYaHYH�RGJRYRUQRVWL
AODQ�������aODQ�����=22�

2GJRYRUQRVW�SURGDYFD�]D�SUDYQH�QHGRVWDWNH�PR¨H�VH�XJRYRURP�RJUDQLaLWL
LOL�VDVYLP�LVNOMXaLWL�

$OL�� DNR� MH�X�YUHPH� ]DNOMXaHQMD�XJRYRUD�SURGDYFX�ELR�SR]QDW� LOL�PX�QLMH
PRJDR�RVWDWL�QHSR]QDW�QHNL�QHGRVWDWDN�X�QMHJRYRP�SUDYX��RGUHGED�XJRYRUD�R�RJ�
UDQLaHQMX�LOL�R�LVNOMXaHQMX�RGJRYRUQRVWL�]D�SUDYQH�QHGRVWDWNH�MH�QL^WDYD�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

9UD`DQMH�FHQH�X�VOXaDMX�LVNOMXaHQMD�RGJRYRUQRVWL
AODQ����

$.2�-(�8*2925(12�'$�352'$9$&�1(@(�2'*29$5$7,�=$�1('267$7.(�8�35(1(6(�
120�35$98��,/,�=$�1(.(�2'�1-,+��3$�6(�8795',�32672-$1-(�1(.2*�7$.92*�1('267$7�
.$��,�679$5�%8'(�2'8=(7$�.83&8��,/,�1-(*292�35$92�%8'(�60$1-(12�,/,�2*5$1,A(12�
352'$9$&� 1(@(� 2'*29$5$7,� =$� >7(78� .2-8� .83$&� 753,� 86/('� 72*$�� $/,� @(� %,7,
'8#$1� 95$7,7,� 08� 2'*29$5$-8@,� '(2� &(1(�� 2'12612� &(/8� &(18� $.2� -(� .83&8
679$5�2'8=(7$�

1(0$�35$92�1,�1$�1$.1$'8�>7(7(��1,�1$�3295$@$-�&(1(�.83$&�.2-,�-(�8�A$68
=$./-8A(1-$�8*2925$�=1$2�=$�02*8@1267�'$�08�679$5�%8'(�2'8=(7$��,/,�'$�1-(�
*292�35$92�%8'(�60$1-(12� ,/,�2*5$1,A(12�� 3$� ,3$.�35,67$2�1$� ,6./-8A(1-8�352�
'$9A(9(�2'*29251267,�=$�35$91(�1('267$7.(�

2JUDQLaHQMD�MDYQR�SUDYQH�SULURGH
AODQ�������aODQ�����=22�

3URGDYDF� RGJRYDUD� L� ]D� SRVHEQD� RJUDQLaHQMD� MDYQR�SUDYQH� SULURGH� NRMD
NXSFX�QLVX�ELOD�SR]QDWD��DNR�MH�RQ�]D�QMLK�]QDR�LOL�MH�]QDR�GD�VH�PRJX�RaHNLYDWL��D
QLMH�LK�NXSFX�VDRS^WLR�

*XELWDN�SUDYD
AODQ�������aODQ�����=22�

3UDYR�NXSFD�SR�RVQRYX�SUDYQLK�QHGRVWDWDND�JDVL� VH� LVWHNRP�JRGLQH�GDQD
RG�VD]QDQMD�]D�SRVWRMDQMH�SUDYD�WUH`HJ�

$OL��DNR�MH�WUH`H�OLFH�SUH�LVWHND�WRJD�URND�SRNUHQXOR�VSRU��D�NXSDF�SR]YDR
SURGDYFD� GD� VH� X� VSRU� XPH^D�� SUDYR� NXSFD� VH� JDVL� WHN� LVWHNRP� ^HVW�PHVHFL� SR
SUDYQRVQD¨QR�RNRQaDQRP�VSRUX�
$OWHUQDWLYD��8�VWDYX����UHaL����JRGLQH�GDQD§��]DPHQMXMX�VH�UHaLPD����'9(�*2',1(§�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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2'(/-$.���
2%$9(=(�.83&$

2GVHN���
,63/$7$�&(1(

9UHPH�L�PHVWR�LVSODWH
AODQ�������aODQ�����=22�

.XSDF�MH�GX¨DQ�SODWLWL�FHQX�X�YUHPH�L�QD�PHVWX�RGUH_HQRP�X�XJRYRUX�
8� QHGRVWDWNX� XJRYRUQH� RGUHGEH� LOL� GUXJDaLMLK� RELaDMD�� SOD`DQMH� VH� YU^L� X

aDVX�L�X�PHVWX�X�NRPH�VH�YU^L�SUHGDMD�VWYDUL�
$NR�VH�FHQD�QH�PRUD�SODWLWL�X�aDVX�SUHGDMH��SOD`DQMH�VH�YU^L�X�SUHELYDOL^WX�

RGQRVQR�VHGL^WX�SURGDYFD�
.DPDWD

AODQ�������aODQ�����=22�
.83$&�'8*8-(�.$0$78�1$�&(18�3592*�'$1$�326/(�'$1$�'263(/267,�2%$9(=(

=$�,63/$78�&(1(�
$NR�VWYDU�SURGDWD�QD�NUHGLW�GDMH�SORGRYH�LOL�NDNYH�GUXJH�NRULVWL��NXSDF�GX�

JXMH�NDPDWX�RG�NDG�PX�MH�VWYDU�SUHGDWD�EH]�RE]LUD�QD�WR�GD�OL�MH�GRVSHOD�REDYH]D
]D�LVSODWX�FHQH�

,VSODWD�FHQH�X�VOXaDMX�X]DVWRSQLK�LVSRUXND
AODQ�������aODQ�����=22�

8�VOXaDMX�X]DVWRSQLK�LVSRUXND�NXSDF�MH�GX¨DQ�LVSODWLWL�FHQX�]D�VYDNX�LVSR�
UXNX�X�aDVX�QMHQRJ�SUHX]LPDQMD��L]X]HY�DNR�MH�^WR�GUXJR�XJRYRUHQR�LOL�SURL]OD]L
L]�RNROQRVWL�SRVOD�

$NR� MH� X� XJRYRUX� VD�X]DVWRSQLP� LVSRUXNDPD�NXSDF�GDR�SURGDYFX�SUHGX�
MDP��SUYH�LVSRUXNH�QDSOD`XMX�VH�L]�SUHGXMPD��DNR�QLMH�^WR�GUXJR�XJRYRUHQR�

2GVHN���
35(8=,0$1-(�679$5,
AODQ�������aODQ�����=22�

.83$&�-(�'8#$1�35(8=(7,�679$5�
3UHX]LPDQMH�VWYDUL�VH�VDVWRML�X�SUHGX]LPDQMX�SRWUHEQLK�UDGQML�GD�EL�SUHGDMD
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$NR�NXSDF�EH]�RSUDYGDQRJ�UD]ORJD�RGELMH�GD�SUHX]PH�VWYDU�aLMD�PX�MH�SUH�
GDMD�SRQX_HQD�QD�XJRYRUHQ�LOL�XRELaDMHQ�QDaLQ�L�QD�YUHPH��SURGDYDF�PR¨H��DNR
LPD�RVQRYDQRJ�UD]ORJD�GD�SRVXPQMD�GD�NXSDF�QH`H�LVSODWLWL�FHQX��L]MDYLWL�GD�UDV�
NLGD�XJRYRU�
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$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�
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'RGDMH�VH�QRYL�VWDY���NRML�JODVL�
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6OXaDMHYL�REDYH]H�aXYDQMD
AODQ�������aODQ�����=22�

.DG�MH�]ERJ�NXSaHYH�GRFQMH�UL]LN�SUH^DR�QD�NXSFD�SUH�SUHGDMH�VWYDUL��SUR�
GDYDF�MH�GX¨DQ�aXYDWL�VWYDU�VD�SD¨QMRP�GREURJ�SULYUHGQLND��RGQRVQR�GREURJ�GR�
PD`LQD��L�X�WRP�FLOM�X�SUHGX]HWL�SRWUHEQH�PHUH�

,VWR�YD¨L�L�]D�NXSFD�NDG�PX�MH�VWYDU�XUXaHQD��D�RQ�KR`H�GD�MH�YUDWL�SURGDYFX�
ELOR�^WR�MH�UDVNLQXR�XJRYRU��ELOR�^WR�MH�]DKWHYDR�GUXJX�VWYDU�XPHVWR�QMH�

,�X�MHGQRP�L�X�GUXJRP�VOXaDMX�XJRYRUQD�VWUDQD�NRMD�MH�GX¨QD�SUHGX]HWL�PH�
UH� ]D� RaXYDQMH� VWYDUL� LPD� SUDYR� QD� QDNQDGX� WUR^NRYD� SRWUHEQLK� UDGL� RaXYDQMD
VWYDUL�

.DG�NXSDF�QH`H�GD�SULPL�VWYDU�NRMD�PX�MH�XSX`HQD
AODQ�������aODQ�����=22�

.XSDF�NRML�QH`H�GD�SULPL�VWYDU�NRMD�PX�MH�XSX`HQD�X�PHVWR�RSUHGHOMHQMD�L
WDPR�VWDYOMHQD�QD�UDVSRODJDQMH��GX¨DQ�MH�GD�MH�SUHX]PH�]D�UDaXQ�SURGDYFD��DNR
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RYDM�QLMH�SULVXWDQ�X�PHVWX�RSUHGHOMHQMD�QLWL� WDPR�LPD�QHNRJ�NRML�EL� MH�]D�QMHJD
SUHX]HR��SRG�XVORYRP�GD� MH�WR�PRJX`H�EH]� LVSODWH�FHQH�L�EH]�YH`LK�QH]JRGD�LOL
SUHWHUDQLK�WUR^NRYD�

3UDYD�VWUDQH�GX¨QH�GD�aXYD�VWYDU
AODQ�������aODQ�����=22�

8JRYRUQD�VWUDQD�NRMD�MH�SUHPD�SUHWKRGQLP�RGUHGEDPD�GX¨QD�SUHGX]HWL�PH�
UH�]D�aXYDQMH�VWYDUL�PR¨H�MH��SRG�XVORYLPD�L�VD�SRVOHGLFDPD�QDYHGHQLP�X�RGUHG�
EDPD�RYRJ�]DNRQLND�R�SRODJDQMX�NRG�VXGD�L�SURGDML�GXJRYDQH�VWYDUL��SROR¨LWL�NRG
VXGD��SUHGDWL�QD�aXYDQMH�QHNRP�GUXJRP�LOL�SURGDWL�MH�]D�UDaXQ�GUXJH�VWUDQH�
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2S^WH�SUDYLOR
AODQ�������aODQ�����=22�

.DG�MH�SURGDMD�UDVNLQXWD�]ERJ�SRYUHGH�XJRYRUD�RG�VWUDQH� MHGQH�XJRYRUQH
VWUDQH�� GUXJD� VWUDQD� LPD� SUDYR� QD� QDNQDGX� ^WHWH� NRMX� ]ERJ� WRJD� WUSL�� SUHPD
RS^WLP�SUDYLOLPD�R�QDNQDGL�^WHWH�QDVWDOH�SRYUHGRP�XJRYRUD�

.DG�VWYDU�LPD�WHNX`X�FHQX
AODQ�������aODQ�����=22�

.DG�MH�SURGDMD�UDVNLQXWD�]ERJ�SRYUHGH�XJRYRUD�RG�VWUDQH� MHGQH�XJRYRUQH
VWUDQH��D�VWYDU�LPD�WHNX`X�FHQX��GUXJD�VWUDQD�PR¨H�]DKWHYDWL�UD]OLNX�L]PH_X�FHQH
RGUH_HQH�XJRYRURP�L�WHNX`H�FHQH�QD�GDQ�UDVNLGD�XJRYRUD�1$�75#,>78�0(67$�*'(
-(�,63258.$�75(%$/2�'$�%8'(�,=95>(1$�

$.2�1$�75#,>78�0(67$�*'(�-(�,63258.$�75(%$/2�'$�%8'(�,=95>(1$�QHPD�WH�
NX`H�FHQH��]D�L]UDaXQDYDQMH�YLVLQH�QDNQDGH�X]LPD�VH�X�RE]LU�WHNX`D�FHQD�WU¨L^WD
NRMH�EL�JD�PRJOR�]DPHQLWL�X�GDWRP�VOXaDMX��NRMRM�WUHED�GRGDWL�UD]OLNX�X�WUR^NRYL�
PD�SUHYR]D�

.DG�MH�L]YU^HQD�SURGDMD�LOL�NXSRYLQD�UDGL�SRNUL`D
AODQ�������aODQ�����=22�

.DG�MH�SUHGPHW�SURGDMH�L]YHVQD�NROLaLQD�VWYDUL�RGUH_HQLK�SR�URGX��SD�MHGQD
VWUDQD�QH�L]YU^L�VYRMX�REDYH]X�QD�YUHPH��GUXJD�VWUDQD�PR¨H�L]YU^LWL�SURGDMX�UDGL
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SRNUL`D�� RGQRVQR� NXSRYLQX� UDGL� SRNUL`D�� L� ]DKWHYDWL� UD]OLNX� L]PH_X� FHQH� RG�
UH_HQH�XJRYRURP�L�FHQH�SURGDMH��RGQRVQR�NXSRYLQH�UDGL�SRNUL`D�

3URGDMD��RGQRVQR�NXSRYLQD�UDGL�SRNUL`D�PRUD�ELWL�L]YU^HQD�X�UD]XPQRP�UR�
NX�L�QD�UD]XPDQ�QDaLQ�

2� QDPHUDYDQRM� SURGDML�� RGQRVQR� NXSRYLQL� SRYHULODF� MH� GX¨DQ� REDYHVWLWL
GX¨QLND�

1DNQDGD�RVWDOH�^WHWH
AODQ�������aODQ�����=22�

3RUHG�SUDYD�QD�QDNQDGX�^WHWH�SUHPD�SUDYLOLPD�L]�SUHWKRGQLK�aODQRYD��XJR�
YRUX�YHUQD�VWUDQD�LPD�SUDYR�L�QD�QDNQDGX�YH`H�^WHWH��XNROLNR�MX�MH�SUHWUSHOD�
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3RMDP
AODQ�������aODQ�����=22�

8JRYRUQRP�RGUHGERP�R�SUDYX�SUHaH�NXSRYLQH�REDYH]XMH�VH�NXSDF�GD�L]YH�
VWL� SURGDYFD�R�QDPHUDYDQRM�SURGDML� VWYDUL� RGUH_HQRP�OLFX��NDR� L�R�XVORYLPD� WH
SURGDMH��L�GD�PX�SRQXGL�GD�RQ�VWYDU�NXSL�]D�LVWX�FHQX�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

8�NRMLP�VOXaDMHYLPD�VH�PR¨H�NRULVWLWL�SUDYR�SUHaH�NXSRYLQH
AODQ����
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672� ,63/$7(�129A$1,&(�'8*$��.$2�,�.$'�-(�352'$-$�35,.5,9(1$�32./2120�,/,�5$=�
0(120�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



5RNRYL�]D�YU^HQMH�SUDYD�L�]D�LVSODWX�FHQH
AODQ�������aODQ�����=22�

3URGDYDF�MH�GX¨DQ�REDYHVWLWL�NXSFD�QD�SRX]GDQ�QDaLQ�R�VYRMRM�RGOXFL�GD�VH
NRULVWL�SUDYRP�SUHaH�NXSRYLQH�X�URNX�RG�PHVHF�GDQD��UDaXQDMX`L�RG�GDQD�NDG�JD
MH�NXSDF�REDYHVWLR�R�QDPHUDYDQRM�SURGDML�WUH`HP�OLFX�
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,VWRYUHPHQR�VD�L]MDYRP�GD�RQ�NXSXMH�VWYDU��SURGDYDF�MH�GX¨DQ�LVSODWLWL�FHQX
GRJRYRUHQX�VD�WUH`LP�OLFHP��LOL�MH�SROR¨LWL�NRG�VXGD�

$NR� MH� X� XJRYRUX� VD� WUH`LP� SUHGYL_HQ� URN� ]D� LVSODWX� FHQH�� SURGDYDF� VH
PR¨H�NRULVWLWL�WLP�URNRP�VDPR�DNR�SUX¨L�GRYROMQR�REH]EH_HQMH�

0RJX`QRVW�QDVOH_LYDQMD�L�RWX_HQMD
AODQ�������aODQ�����=22�

3UDYR� SUHaH� NXSRYLQH� SRNUHWQLK� VWYDUL� QH�PR¨H� VH� QL� RWX_LWL� QL� QDVOHGLWL�
XNROLNR�]DNRQRP�QLMH�GUXNaLMH�RGUH_HQR�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
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.DG�VX�XJRYRUHQD�L�GUXJD�GDYDQMD�LOL�aLQMHQMD
AODQ����
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8�VOXaDMX�SULQXGQH�MDYQH�SURGDMH
AODQ�������aODQ�����=22�

8�VOXaDMX�SULQXGQH� MDYQH� SURGDMH� SURGDYDF� VH� QH�PR¨H�SR]LYDWL� QD� VYRMH
SUDYR�SUHaH�NXSRYLQH�

$OL�� SURGDYDF� aLMH� MH� SUDYR� SUHaH� NXSRYLQH� ELOR� XSLVDQR� X� MDYQRM� NQML]L
PR¨H�]DKWHYDWL�SRQL^WHQMH�MDYQH�SURGDMH��DNR�QLMH�ELR�SRVHEQR�SR]YDQ�GD�MRM�SUL�
VXVWYXMH�
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7UDMDQMH�SUDYD�SUHaH�NXSRYLQH
AODQ�������aODQ�����=22�

3UDYR� SUHaH� NXSRYLQH� SUHVWDMH� SRVOH� SHW� JRGLQD� RG� ]DNOMXaHQMD� XJRYRUD�
DNR�QLMH�XJRYRUHQR�GD�`H�RQR�SUHVWDWL�UDQLMH�

8JRYRUHQ�GX¨L�URN�VYRGL�VH�QD�URN�RG�SHW�JRGLQD�
.DG�MH�L]YU^HQ�SUHQRV�VYRMLQH�EH]�REDYH^WDYDQMD�SURGDYFD

AODQ�������aODQ�����=22�
$NR� MH� NXSDF� SURGDR� VWYDU� L� SUHQHR� VYRMLQX� QD� WUH`HJ� QH� REDYH^WDYDMX`L

SURGDYFD��L�DNR�MH�WUH`HP�ELOR�SR]QDWR�LOL�PX�QLMH�PRJOR�RVWDWL�QHSR]QDWR�GD�SUR�
GDYDF�LPD�SUDYR�SUHaH�NXSRYLQH��SURGDYDF�PR¨H��X�URNX�RG�^HVW�PHVHFL��UDaXQD�
MX`L�RG�GDQD�NDG�MH�VD]QDR�]D�RYDM�SUHQRV��]DKWHYDWL�GD�VH�SUHQRV�SRQL^WL�L�GD�VH
VWYDU�QMHPX�XVWXSL�SRG�LVWLP�XVORYLPD�

$NR�MH�NXSDF�QHWDaQR�REDYHVWLR�SURGDYFD�R�XVORYLPD�SURGDMH�WUH`HP�L�DNR
MH�WUH`HP�WR�ELOR�SR]QDWR�LOL�PX�QLMH�PRJOR�RVWDWL�QHSR]QDWR��URN�RG�^HVW�PHVHFL
SRaLQMH�WH`L�RG�GDQD�NDG�MH�SURGDYDF�VD]QDR�]D�WDaQH�XVORYH�XJRYRUD�

3UDYR�SUHaH�NXSRYLQH�SUHVWDMH�X�VYDNRP�VOXaDMX�SR�SURWHNX�SHW�JRGLQD�RG
SUHQRVD�VYRMLQH�VWYDUL�QD�WUH`HJ�

=DNRQVNR�SUDYR�SUHaH�NXSRYLQH
AODQ�������aODQ�����=22�

=D�RGUH_HQD�OLFD�SUDYR�SUHaH�NXSRYLQH�PR¨H�ELWL�XVWDQRYOMHQR�]DNRQRP�
7UDMDQMH�]DNRQVNRJ�SUDYD�SUHaH�NXSRYLQH�QLMH�RJUDQLaHQR�
/LFD�NRMD�LPDMX�]DNRQVNR�SUDYR�SUHaH�NXSRYLQH�PRUDMX�ELWL�REDYH^WHQD�SLV�

PHQR�R�QDPHUDYDQRM� SURGDML� L� R� QMHQLP�XVORYLPD�� LQDaH� LPDMX� SUDYR� ]DKWHYDWL
SRQL^WHQMH�SURGDMH�

3UDYLOD�R�SURGDML�VD�SUDYRP�SUHaH�NXSRYLQH�VKRGQR�VH�SULPHQMXMX�L�QD�]D�
NRQVNR�SUDYR�SUHaH�NXSRYLQH��XWYU_HQR�SRVHEQLP�SURSLVLPD�
$OWHUQDWLYD��3RVOH�VWDYD���GRGDMH�VH�QRYL�VWDY�NRML�JODVL�
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'8#,�'2=92/-(1�52.�

0RJX`QRVW�QDVOH_LYDQMD�L�RWX_HQMD
AODQ����
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AODQ����
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.DG�MH�XJRYRUHQR�GD�NXSDF�X]LPD�VWYDU�SRG�XVORYRP�GD�MH�LVSURED�GD�EL�XW�
YUGLR�GD�OL�RGJRYDUD�QMHJRYLP�¨HOMDPD��GX¨DQ�MH�R�WRPH�GD�OL�RVWDMH�SUL�XJRYRUX
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REDYHVWLWL�SURGDYFD�X�URNX�XWYU_HQRP�XJRYRURP�LOL�RELaDMHP��D�DNR�WDNYRJ�QH�
PD��RQGD�X�SULPHUHQRP�URNX�NRML�PX�EXGH�RGUHGLR�SURGDYDF��LQDaH�VH�VPDWUD�GD
MH�RGXVWDR�RG�XJRYRUD�

$NR�MH�VWYDU�SUHGDWD�NXSFX�GD�EL�MH�LVSUREDR�GR�RGUH_HQRJ�URND��D�RQ�MH�QH
YUDWL�EH]�RGODJDQMD�SR�LVWHNX�URND�LOL�QH�L]MDYL�SURGDYFX�GD�RGXVWDMH�RG�XJRYRUD�
VPDWUD�VH�GD�MH�RVWDR�SUL�XJRYRUX�
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.DG�MH�SURED�XJRYRUHQD�GD�EL�VH�XWYUGLOR�GD�OL�VWYDU�LPD�RGUH_HQR�VYRMVWYR

LOL� GD� OL� MH� SRGREQD� ]D� RGUH_HQX� XSRWUHEX�� RSVWDQDN� XJRYRUD� QH� ]DYLVL� RG
NXSaHYRJ�QDKR_HQMD��YH`�RG�WRJD�GD�OL�RYD�]DLVWD�LPD�WD�VYRMVWYD��RGQRVQR�GD�OL�MH
SRGREQD�]D�RGUH_HQX�XSRWUHEX�
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5L]LN�VOXaDMQH�SURSDVWL� LOL�R^WH`HQMD�VWYDUL�SUHGDWH�NXSFX� UDGL�SUREH�VQRVL

SURGDYDF�GR�NXSaHYH�L]MDYH�GD�RVWDMH�SUL�XJRYRUX��RGQRVQR�GR�LVWHND�URND�NDGD
MH�NXSDF�ELR�GX¨DQ�YUDWLWL�VWYDU�SURGDYFX�

.XSRYLQD�SR�SUHJOHGX�RGQRVQR�VD�UH]HUYRP�SUREDQMD
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NRMX�MH�SURGDYDF�SUHGDR�NXSFX�QLMH�VDREUD]QD�X]RUNX�LOL�PRGHOX��SURGDYDF�RGJR�
YDUD�SR�SURSLVLPD�R�RGJRYRUQRVWL�SURGDYFD�]D�PDWHULMDOQH�QHGRVWDWNH�VWYDUL��D�X
GUXJLP�VOXaDMHYLPD�SR�SURSLVLPD�R�RGJRYRUQRVWL�]D�QHLVSXQMHQMH�REDYH]H�
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3URGDYDF�QH�RGJRYDUD�]D�QHGRVWDWDN�VDREUD]QRVWL�DNR� MH�X]RUDN��RGQRVQR
PRGHO� SRGQHR� NXSFX� VDPR� UDGL� REDYH^WHQMD� L� SULEOL¨QRJ� RGUH_LYDQMD� RVRELQH
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LOL�NRMH�GUXJH�SRMHGLQRVWL�VWYDUL��D�NXSDF�QH�L]YU^L�RYX�VSHFLILNDFLMX�GR�XJRYRUH�
QRJ�GDWXPD��LOL�GR�SURWHND�UD]XPQRJ�URND�UDaXQDMX`L�RG�SURGDYaHYRJ�WUD¨HQMD�GD
WR�XaLQL��SURGDYDF�PR¨H�L]MDYLWL�GD�UDVNLGD�XJRYRU�LOL�REDYLWL�VSHFLILNDFLMX�SUHPD
RQRPH�^WR�PX�MH�SR]QDWR�R�NXSaHYLP�SRWUHEDPD�

$NR�VDP�SURGDYDF�REDYL�VSHFLILNDFLMX��GX¨DQ�MH�REDYHVWLWL�NXSFD�R�QMHQLP
SRMHGLQRVWLPD�L�RGUHGLWL�PX�UD]XPDQ�URN�GD�VDP�L]YU^L�GUXJDaLMX�VSHFLILNDFLMX�
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3URGDYDF� RGUH_HQH� SRNUHWQH� VWYDUL� PR¨H� SRVHEQRP� RGUHGERP� XJRYRUD
]DGU¨DWL�SUDYR�VYRMLQH�L�SRVOH�SUHGDMH�VWYDUL�NXSFX��VYH�GRN�NXSDF�QH�LVSODWL�FHQX
X�SRWSXQRVWL�

=DGU¨DYDQMH�SUDYD�VYRMLQH�LPD�GHMVWYD�SUHPD�NXSaHYLP�SRYHULRFLPD�VDPR
DNR�MH�XaLQMHQR�X�REOLNX�MDYQR�RYHUHQH�LVSUDYH��SUH�NXSaHYRJ�VWHaDMD�LOL�SUH�SOH�
QLGEH�VWYDUL�

1D� SRNUHWQLP� VWYDULPD� R� NRMLPD� VH� YRGH� SRVHEQH� MDYQH� NQMLJH�PR¨H� VH
]DGU¨DWL�SUDYR�VYRMLQH�VDPR�DNR�MH�WR�SUHGYL_HQR�SURSLVLPD�R�XUH_HQMX�L�YR_HQMX
WLK�NQMLJD�
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AODQ�������aODQ�����=22�

5L]LN�VOXaDMQH�SURSDVWL� LOL�R^WH`HQMD�VWYDUL�VQRVL�NXSDF�RG�aDVD�NDG�PX�MH
VWYDU�SUHGDWD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2'(/-$.���
352'$-$�6$�2%52A1,0�273/$7$0$�&(1(

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R�SURGDML�SRNUHWQH�VWYDUL�VD�REURaQLP�RWSODWDPD�FHQH�REDYH]XMH
VH�SURGDYDF�GD�SUHGD�NXSFX�RGUH_HQX�SRNUHWQX�VWYDU�SUH�QHJR�^WR�PX�FHQD�EXGH
SRWSXQR�LVSOD`HQD��D�NXSDF�VH�REDYH]XMH�GD�LVSODWL�QMHQX�FHQX�X�REURFLPD��X�RG�
UH_HQLP�YUHPHQVNLP�UD]PDFLPD�

2GUHGEH�RYRJ�RGHOMND�R�SURGDML�VD�REURaQLP�RWSODWDPD�FHQH�SULPHQMXMX�VH
VDPR�DNR�MH�NXSDF�IL]LaNR�OLFH�

)RUPD�XJRYRUD
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3RUHG�VWYDUL� L�QMHQH�FHQH�X�SURGDML�]D�JRWRYR��X�LVSUDYL�R�XJRYRUX�PRUDMX
SRG� SUHWQMRP� QL^WDYRVWL� ELWL� QDYHGHQL�� XNXSDQ� L]QRV� VYLK� REURaQLK� RWSODWD�
UDaXQDMX`L�L�RQX�NRMD�MH�L]YU^HQD�X�aDVX�]DNOMXaHQMD�XJRYRUD��L]QRV�SRMHGLQLK�RW�
SODWD��QMLKRY�EURM�L�QMLKRYL�URNRYL�

,VSUDYD�R�XJRYRUX�PRUD�SRG�SUHWQMRP�QL^WDYRVWL�VDGU¨DWL�RGUHGEX�GD�NXSDF
PR¨H�RGXVWDWL�RG�XJRYRUD�DNR�WR�SLVPHQR�VDRS^WL�SURGDYFX�X�URNX�RG�WUL�GDQD�RG
SRWSLVLYDQMD�LVSUDYH�L�GD�VH�RYRJ�SUDYD�NXSDF�QH�PR¨H�RGUH`L�XQDSUHG�

3UDYR�NXSFD�GD�LVSODWL�FHQX�RGMHGQRP
AODQ�������aODQ�����=22�

.XSDF�PR¨H�XYHN�LVSODWLWL�RGMHGQRP�RVWDWDN�GX¨QH�FHQH�
7DM�RVWDWDN�VH�LVSOD`XMH�aLVW��EH]�XJRYRUQLK�NDPDWD�L�EH]�WUR^NRYD�
1L^WDYD�MH�VXSURWQD�RGUHGED�XJRYRUD�

5DVNLGDQMH�XJRYRUD�L�]DKWHY�SRWSXQH�LVSODWH�FHQH
AODQ�������aODQ�����=22�

3URGDYDF�PR¨H�UDVNLQXWL�XJRYRU�DNR�NXSDF�GR_H�X�GRFQMX�VD�SRaHWQRP�RW�
SODWRP�
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3RVOH� LVSODWH� SRaHWQH� RWSODWH� SURGDYDF�PR¨H� UDVNLQXWL� XJRYRU� DNR� NXSDF
GR_H�X�GRFQMX�V�QDMPDQMH�GYH�X]DVWRSQH�RWSODWH��NRMH�SUHGVWDYOMDMX�QDMPDQMH�RV�
PLQX�FHQH�

,]X]HWQR��SURGDYDF�PR¨H�UDVNLQXWL�XJRYRU�NDG�NXSDF�GR_H�X�GRFQMX�VD�LV�
SODWRP�VDPR�MHGQH�RWSODWH��DNR�]D�LVSODWX�FHQH�QLMH�SUHGYL_HQR�YL^H�RG�aHWLUL�RW�
SODWH�

8�VOXaDMHYLPD�SUHGYL_HQLP�X�SUHWKRGQD�GYD�VWDYD�SURGDYDF�PR¨H��XPHVWR
GD�UDVNLQH�XJRYRU��]DKWHYDWL�RG�NXSFD�LVSODWX�FHORJ�RVWDWND�FHQH��DOL�MH�SUH�WRJD
]DKWHYD�GX¨DQ�RVWDYLWL�NXSFX�QDNQDGQL�URN�RG�SHWQDHVW�GDQD�

6XGVNR�SURGX¨HQMH�URNRYD�RWSODWH
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1D� WUD¨HQMH� NXSFD� VXG�PR¨H�� NDG� WR� RNROQRVWL� VOXaDMD� RSUDYGDYDMX�� SUR�
GX¨LWL� URNRYH� ]D� LVSODWX� ]DGRFQHOLK� RWSODWD�� DNR� NXSDF� GD� REH]EH_HQMH� GD� `H
L]YU^LWL�VYRMH�REDYH]H�L�DNR�XVOHG�WRJD�SURGDYDF�QH�WUSL�^WHWX�
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NDR�L�]D�VOXaDM�GD�NXSDF�GR_H�X�GRFQMX�VD�LVSODWRP�QHNRJ�REURND�FHQH�

5DVNLG�XJRYRUD
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8�VOXaDMX�UDVNLGD�XJRYRUD�SURGDYDF�MH�GX¨DQ�YUDWLWL�NXSFX�SULPOMHQH�RWSOD�
WH� VD� ]DNRQVNRP� NDPDWRP� RG� GDQD� NDGD� LK� MH� SULPLR� L� QDNQDGLWL� PX� QX¨QH
WUR^NRYH�NRMH�MH�XaLQLR�]D�VWYDU�

6D�VYRMH�VWUDQH�NXSDF�MH�GX¨DQ�YUDWLWL�SURGDYFX�VWYDU�X�VWDQMX�X�NRPH�MH�EL�
OD�NDG�PX�MH�ELOD�SUHGDWD�L�GDWL�PX�QDNQDGX�]D�QMHQR�XSRWUHEOMDYDQMH�GR�UDVNLGD
XJRYRUD�

3ULPHQD�SUDYLOD�R�SURGDML�VD�REURaQLP�RWSODWDPD�FHQH
AODQ�������aODQ�����=22�

3UDYLOD�R�SURGDML� VD�REURaQLP�RWSODWDPD�FHQH�YD¨H� L�X�VOXaDMX�GUXJLK�SR�
JRGEL�NRMH�LPDMX�LVWX�VX^WLQX��NDR�^WR�MH��QD�SULPHU�XJRYRU�R�]DNXSX�VD�RGUHGERP
GD�`H�VWYDU�NRMD�MH�GDWD�X�]DNXS�SUH`L�X�VYRMLQX�]DNXSFD�DNR�EXGH�SOD`DR�]DNXS�
QLQX�]D�RGUH_HQR�YUHPH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2QD�`H�VH�SULPHQMLYDWL�L�X�VOXaDMX�]DMPD�GDWRJ�NXSFX�L�QDPHQMHQRJ�]D�NX�
SRYLQX�RGUH_HQLK�VWYDUL�DNR�VX�VH�]DMPRGDYDF�L�SURGDYDF�VSRUD]XPHOL�GD�NXSDF
]D�VWYDU�NRMX�PX�MH�SURGDYDF�SURGDR�RWSOD`XMH�]DMPRGDYFX�FHQX�X�REURFLPD��SUH�
PD�XJRYRUX�]DNOMXaHQRP�L]PH_X�NXSFD�L�SURGDYFD�

1L^WDYRVW�RGUHGEL�QHSRYROMQLK�]D�NXSFD
AODQ�������aODQ�����=22�

1L^WDYH�VX�RGUHGEH�XJRYRUD�R�SURGDML�VD�REURaQLP�RWSODWDPD�FHQH��NRMH�EL
ELOH�QHSRYROMQLMH�]D�NXSFD�RG�RGUHGEL�RYH�JODYH��RVLP�RGUHGEL�R�]DGU¨DYDQMX�SUD�
YD�VYRMLQH�
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8JRYRURP� R� SURGDMQRP� QDORJX� REDYH]XMH� VH� QDORJRSULPDF� GD� RGUH_HQX
SRNUHWQX� VWYDU� NRMX�PX� MH� SUHGDR� QDORJRGDYDF� SURGD� ]D� RGUH_HQX� FHQX� X� RG�
UH_HQRP�URNX�LOL�GD�MH�X�WRP�URNX�YUDWL�QDORJRGDYFX�
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QMHQH�VOXaDMQH�SURSDVWL�LOL�R^WH`HQMD��DOL�QH�PR¨H�UDVSRODJDWL�QMRP�GRN�PX�QH�EX�
GH�YUD`HQD�

3UHOD]�VWYDUL�X�VYRMLQX�QDORJRSULPFD
AODQ�������aODQ�����=22�

$NR�QDORJRSULPDF�QH�SURGD�VWYDU�L�QH�SUHGD�RGUH_HQX�FHQX�QDORJRGDYFX�GR
RGUH_HQRJ�URND�QLWL�MH�YUDWL�X�WRP�URNX��VPDWUD�VH�GD�MH�RQ�VWYDU�NXSLR�

$OL��QMHJRYL�SRYHULRFL�QH�PRJX�]DSOHQLWL�VWYDU�GRN�RQ�QH�LVSODWL�FHQX�QDOR�
JRGDYFX�
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.2-$�68�3527,91$�1$A(/8�6$9(61267,�,�32>7(1-$��60$75$-8�6(�3295('20�8*2925$
2�',675,%8&,-,�

3ULPHQD�SUDYLOD�R�NXSRSURGDML�QD�REDYH]H�VQDEGHYDaD
AODQ����

1$�2%$9(=(� 61$%'(9$A$�.2-(� 6(�2'126(�1$�352'$-8� 352,=92'$� �,63258.$�
2'*29251267� =$� 0$7(5,-$/1(� ,� 35$91(� 1('267$7.(� ,� 6/��� .2-(� 1,68� 5(*8/,6$1(
8*292520��35,0(1-8-8�6(�2'5('%(�292*�=$.21,.$�2�352'$-,�

=DGU¨DYDQMH�SUDYD�VYRMLQH
AODQ����

61$%'(9$A�=$'5#$9$�35$92�692-,1(�1$�352,=92',0$�.2-,0$�61$%'(9$�',6�
75,%87(5$�69(�'2.�',675,%87(5�1(�,63/$7,�8*2925(18�&(18�8�&(/,1,��26,0�$.2�1,-(
'58.A,-(�8*2925(12�,/,�$.2�',675,%87(5�'$�2'*29$5$-8@8�*$5$1&,-8�=$�,63/$78�

2EDYH]D�REDYH^WDYDQMD�GLVWULEXWHUD�WRNRP�WUDMDQMD�XJRYRUD
AODQ����

72.20�75$-$1-$�8*2925$��61$%'(9$A�-(�'8#$1�'$�2%$9(>7$9$�',675,%87(�
5$� 1$52A,72� 2�� .$5$.7(5,67,.$0$� 352,=92'$�� &(1$0$� ,� 52.29,0$� 61$%'(9$1-$
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352,=92',0$�� 35(3258A(1,0� &(1$0$� ,� 52.29,0$� =$� 61$%'(9$1-(� ./,-(1$7$� 352�
,=92',0$�,�5(./$01,0�.$03$1-$0$�9(=$1,0�=$�326$2�8�3,7$1-8�

2EDYH]D�REDYH^WHQMD�R�VPDQMHQLP�NDSDFLWHWLPD�VQDEGHYDQMD
AODQ����

.$'�61$%'(9$A�35('9,',�'$�@(�1-(*29,�.$3$&,7(7,�61$%'(9$1-$�%,7,�=1$A$-�
12�0$1-,�2'�21,+�.2-(�-(�',675,%87(5�26129$12�2A(.,9$2��'8#$1�-(�2�720(�2%$9(�
67,7,�',675,%87(5$�8�35,0(5(120�52.8�

8�720�6/8A$-8��35(73267$9/-$�6(�'$�-(�61$%'(9$A�=1$2�,/,�025$2�=1$7,�.2-(
-(�.$3$&,7(7(�',675,%87(5�8�.21.5(7120�6/8A$-8�26129$12�2A(.,9$2�

2EDYH]D�REH]EH_HQMD�UHNODPQRJ�PDWHULMDOD
AODQ����

61$%'(9$A�-(�2%$9(=$1�'$�',675,%87(58�2%(=%(',��2�6920�752>.8��5(./$0�
1,�0$7(5,-$/�3275(%$1�=$�',675,%8&,-8� ,� 35202&,-8�352,=92'$��$.2�'58.A,-(�1,-(
8*2925(12�

32� 35(67$1.8� 8*2925$� 2� ',675,%8&,-,�� ',675,%87(5� -(� 2%$9(=$1� '$� 95$7,
61$%'(9$A8�6$9�5(./$01,�0$7(5,-$/,�.2-,�-(�'2%,2�2�752>.8�61$%'(9$A$��$�.2-,
6(�-2>�89(.�1$/$=,�8�326('8�',675,%87(5$�

2EDYH]D�RaXYDQMD�UHSXWDFLMH�SURL]YRGD�RG�VWUDQH�VQDEGHYDaD
AODQ����

61$%'(9$A�-(�'8#$1�'$��72.20�75$-$1-$�8*2925$�2�',675,%8&,-,��A89$�5(38�
7$&,-8�352,=92'$�6$�3$#1-20�'2%52*�35,95('1,.$�

2'(/-$.���
2%$9(=(�',675,%87(5$

3URGDMD�X�VYRMH�LPH�L�]D�VYRM�UDaXQ
AODQ����

',675,%87(5�352'$-(�75(@,0�/,&,0$�352,=92'(�.2-(�-(�.83,2�2'�61$%'(9$A$
8�692-(�,0(�,�=$�692-�5$A81�

',675,%87(5�1,-(�29/$>@(1�'$�=$./-8A8-(�8*2925(�8�,0(�,�=$�5$A81�61$%'(�
9$A$�,/,�'$�1$�%,/2�.2-,�1$A,1�2%$9(=8-(�61$%'(9$A$�35(0$�75(@,0�/,&,0$��$.2
'58.A,-(�1,-(�,=5,A,72�8*2925(12�
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2EDYH]D�SURPRFLMH�L�]D^WLWH�LQWHUHVD�VQDEGHYDaD
AODQ����

',675,%87(5�-(�2%$9(=$1�'$�352029,>(�352,=92'(�61$%'(9$A$�1$�1$-()(.�
7,1,-,�1$A,1�,�8�6./$'8�6$�8387679,0$�61$%'(9$A$��.$2�,�'$�>7,7,�,17(5(6(�61$%'(�
9$A$�6$�3$#1-20�'2%52*�35,95('1,.$�

3RGGLVWULEXWHU
AODQ����

',675,%87(5�02#(�$1*$#29$7,�32'',675,%87(5$�,/,�=$67831,.$�5$',�352'$-(
1$�2'5(?(12-�7(5,725,-,�352,=92'$�.2-(�-(�1$%$9,2�2'�61$%'(9$A$��$.2�'58.A,-(
1,-(�8*2925(12�

8�720�6/8A$-8��',675,%87(5�2'*29$5$�61$%'(9$A8�=$�69(�35$91(�326/29(�,
5$'1M(�35('8=(7(�2'�675$1(�32'',675,%87(5$�,/,�=$67831,.$�

2EDYH]D�REDYH^WDYDQMD�VQDEGHYDaD�WRNRP�WUDMDQMD�XJRYRUD
AODQ����

72.20�75$-$1-$�8*2925$��',675,%87(5�-(�2%$9(=$1�'$�2%$9(>7$9$�61$%'(�
9$A$�1$52A,72�2��692-,0�$.7,91267,0$�.2-(�6(�2'126(�1$�,=95>(1-(�8*2925$�2�',�
675,%8&,-,�� 75#,>1,0�86/29,0$� ,�.21.85(1&,-,�� =$+7(9,0$�75(@,+� /,&$�9(=$1,+�=$
35$9$� ,17(/(.78$/1(�692-,1(�61$%'(9$A$��3295('$0$�3292'20�35$9$� ,17(/(.�
78$/1(� 692-,1(� 61$%'(9$A$� 2'� 675$1(� 75(@,+� /,&$� ,� 9$#(@,0� 3523,6,0$� 1$� 2'�
5(?(12-�7(5,725,-,�5(/(9$171,0�=$�,=95>(1-(�8*2925$�2�',675,%8&,-,�

2EDYH]D�REDYH^WHQMD�R�VPDQMHQMX�QDUXG¨ELQD
AODQ����

.$'�',675,%87(5�35('9,',�'$�@(�1-(*29(�1$58'#%,1(�%,7,�=1$A$-12�0$1-(�2'
21,+�.2-(�-(�61$%'(9$A�26129$12�2A(.,9$2��',675,%87(5�-(�'8#$1�2�720(�2%$9(6�
7,7,�61$%'(9$A$�8�35,0(5(120�52.8�

8�720�6/8A$-8��35(73267$9/-$�6(�'$�-(�',675,%87(5�=1$2�,/,�025$2�=1$7,�.2�
-(�-(�.$3$&,7(7(�61$%'(9$A�8�.21.5(7120�6/8A$-8�26129$12�2A(.,9$2�

3ULPHQD�SUDYLOD�R�NXSRSURGDML�QD�REDYH]H�GLVWULEXWHUD
AODQ����

1$�2%$9(=(�',675,%87(5$�.2-(�6(�2'126(�1$�352'$-8�352,=92'$��&(1$��86/2�
9,�3/$@$1-$�,�6/���.2-(�1,68�5(*8/,6$1(�8*292520��35,0(1-8-8�6(�2'5('%(�292*�=$�
.21,.$�2�352'$-,�
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2EDYH]D�SULGU¨DYDQMD�XSXWVWDYD
AODQ����

',675,%87(5�-(�2%$9(=$1�'$�6/(',�8387679$�61$%'(9$A$�.2-$�6(�2'126(�1$
2679$5(1-(�2'*29$5$-8@(�',675,%8&,-(�352,=92'$�,/,�1$�2A89$1-(�1-,+29(�5(38�
7$&,-(�

2EDYH]D�REH]EH_HQMD�VHUYLVD
AODQ����

',675,%87(5�-(�2%$9(=$1�'$��$.2�'58.A,-(�1,-(�8*2925(12��2�6920�752>.8
2%(=%(',�326/(352'$-1,�6(59,6�=$�69(�352,=92'(�.2-(�1$%$9/-$�2'�61$%'(9$A$�

6(59,6� 025$� 8� 69(08� 2'*29$5$7,� 67$1'$5',0$� .9$/,7(7$� 2'5(?(1,0� 2'
675$1(�61$%'(9$A$�

.RQWUROD
AODQ����

',675,%87(5�-(�2%$9(=$1�2%(=%(',7,�61$%'(9$A8�35,6783�692-,0�326/291,0
3526725,-$0$��.$.2�%,�61$%'(9$A�02*$2�3529(5,7,�'$�/,�',675,%87(5�32>78-(�8*2�
925(1(�67$1'$5'(�,�838769$�'$7$�2'�675$1(�61$%'(9$A$�

2EDYH]D�RaXYDQMD�UHSXWDFLMH�SURL]YRGD�RG�VWUDQH�GLVWULEXWHUD
AODQ����

',675,%87(5�-(�'8#$1�'$��72.20�75$-$1M$�8*2925$�2�',675,%8&,-,��A89$�5(�
387$&,-8�352,=92'$�6$�3$#1-20�'2%52*�35,95('1,.$�

2'(/-$.���
35(67$1$.�8*2925$

8JRYRU�]DNOMXaHQ�QD�RGUH_HQR�YUHPH
AODQ����

.$'�-(�8*2925�2�',675,%8&,-,�=$./-8A(1�1$�2'5(?(12�95(0(��21�35(67$-(�6$�
0,0�,67(.20�2'5(?(12*�95(0(1$��$.2�6(�8*29251(�675$1(�'58.A,-(�1(�6325$=8�
0(-8�

$.2�6(�7$.$9�8*2925�35(@8712�352'8#,��60$75$�6(�.$2�8*2925�=$./-8A(1
1$�1(2'5(?(12�95(0(�
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8JRYRU�]DNOMXaHQ�QD�QHRGUH_HQR�YUHPH
AODQ����

.$'�-(�8*2925�2�',675,%8&,-,�=$./-8A(1�1$�1(2'5(?(12�95(0(��69$.$�8*2�
9251$� 675$1$� *$� 02#(� 27.$=$7,� 838@,9$1-(0� '58*2-� 8*292512-� 675$1,� 2%$�
9(>7(1-$�2�27.$=8�8�35,0(5(120�52.8�

'8#,1$�35,0(5(12*�52.$�2'5(?8-(� 6(�8� 6./$'8�6$�2.2/1267,0$�.21.5(7�
12*�6/8A$-$��$�1$52A,72�,0$-8@,�8�9,'8��35(7+2'12�95(0(�75$-$1-$�8*292512*
2'126$��8/2#(1$�129A$1$�65('679$��95(0(�3275(%12�=$�3521$/$#(1-(�2'*29$�
5$-8@(�$/7(51$7,9(�,�5(/(9$171(�75*29$A.(�2%,A$-(�

8�69$.20�6/8A$-8��,=0(?8�2%$9(>7(1-$�2�27.$=8�,�35(67$1.$�8*2925$�02�
5$�%,7,�267$9/-(1�52.�2'�1$-0$1-(�0(6(&�'$1$�$.2�6(�27.$=�'$-(�8�3592-�*2',1,
75$-$1-$�8*2925$��35,�A(08�6(�7$-�52.�352'8#$9$�=$�32�0(6(&�'$1$��65$=0(512
*2',1$0$�75$-$1-$�8*292512*�2'126$��'9$�0(6(&$�$.2�6(�27.$=�'$-(�8�'58*2-
*2',1,�75$-$1-$�8*2925$��75,�0(6(&$�$.2�6(�27.$=�'$-(�8�75(@2-�*2',1,�75$-$1-$
8*2925$��,7'���

6325$=80�8*29251,+�675$1$�683527$1�35(7+2'120�67$98�-(�%(=�35$912*
'(-679$�

2WND]�XJRYRUD�EH]�RVWDYOMDQMD�SULPHUHQRJ�RWND]QRJ�URND
AODQ����

8�6/8A$-8�'$�8*29251$�675$1$�2.7$#(�8*2925�2�',675,%8&,-,�%(=�267$9/-$�
1-$�35,0(5(12*�27.$=12*�52.$��'58*$�8*29251$�675$1$�,0$�35$92�1$�1$.1$'8
>7(7(�

1$.1$'$�>7(7(�8�720�6/8A$-8�-('1$.$�-(�'2%,7.8�.2-,�%,�'58*$�8*29251$
675$1$�2679$5,/$�8�72.8�3(5,2'$�8�.20(�%,�8*2925�75$-$2�'$�-(�35,0(5(1�27.$=�
1,�52.�%,2�267$9/-(1�

*2',>1-$�'2%,7�2>7(@(1(�8*29251(�675$1(�2'*29$5$�3526(A12-�'2%,7,�.2�
-8�-(�2>7(@(1$�8*29251$�675$1$�2679$5,/$�1$�261298�8*2925$�2�',675,%8&,-,�72�
.20� 35(7+2'1(� 75,� *2',1(�� $� $.2� -(� 8*2925� 75$-$2� .5$@(�� 72.20� 35(7+2'12*
3(5,2'$�75$-$1-$�8*2925$�

1$�267$/$�3,7$1-$�1$.1$'(�>7(7(�=%2*�1(26129$12*�27.$=$�8*2925$�2�',�
675,%8&,-,�35,0(1-8-8�6(�23>7$�35$9,/$�2�1$.1$',�>7(7(�

5DVNLG�XJRYRUD�]ERJ�QHLVSXQMHQMD�XJRYRUQH�REDYH]H
AODQ����

8*2925�2�',675,%8&,-,�02#(�6(�5$6.,187,�6$02�8�6/8A$-8�%,71(�3295('(�8*2�
925$�
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,=-$9$�2�5$6.,'8�8*2925$�2�',675,%8&,-,� ,0$�'(-6792� -(',12�$.2� -(�2�1-2-
2%$9(>7(1$�'58*$�8*29251$�675$1$�

,=-$9$�2�5$6.,'8�8*2925$�2�',675,%8&,-,�025$�%,7,�838@(1$�'58*2-�8*2925�
12-�675$1,�8�3,60(12-�)250,��387(0�65('67$9$�.2081,.$&,-(�.2-$�202*8@$9$-8
'2.$=�2�720(�'$�-(�,=-$9$�2�5$6.,'8�35,0/-(1$��.$2�,�'$780�1-(12*�35,-(0$�

1DNQDGD�]D���JRRGZLOO§
AODQ����

.$'�8*2925�2�',675,%8&,-,�35(67$1(�,=�%,/2�.2*$�5$=/2*$��26,0�86/('�5$6.,�
'$� =%2*� 1(,6381-(1-$� 2%$9(=(�� ',675,%87(5� ,0$� 35$92� 1$� 1$.1$'8� =$� ��*22'�
:,//§��$.2� -(��1$�261298�8*2925$�2�',675,%8&,-,��'235,1(2�=1$A$-120�89(@$1-8
2%,0$�326/29$1-$�61$%'(9$A$�,�$.2�61$%'(9$A�� ,�1$.21�35(67$1.$�8*2925$�2
',675,%8&,-,��1$67$9/-$�'$�2679$58-(�=1$A$-1(�.25,67,�,=�72*�326/29$1-$�

1$.1$'$�=$���*22':,//§�8*292520�6(�02#(�'58.A,-(�85(',7,�

=DOLKH��UH]HUYQL�GHORYL�L�PDWHULMDOL
AODQ����

.$'�8*2925�2�',675,%8&,-,�35(67$1(�1$�261298�27.$=$�,/,�5$6.,'$�2'�675$�
1(�-('1(�8*29251(�675$1(��61$%'(9$A�-(�'8#$1�'$��1$�=$+7(9�',675,%87(5$��2'
1-(*$�.83,�35(267$/(�=$/,+(��5(=(51(�'(/29(�,�0$7(5,-$/(�32�5$=8012-�&(1,��8.2�
/,.2�,+�',675,%87(5�1(�02#(�352'$7,�75(@,0�/,&,0$�32�82%,A$-(12-�75#,>12-�&(1,�

*ODYD�;;,
5$=0(1$

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R�UD]PHQL�VYDND�XJRYRUQD�VWUDQD�VH�REDYH]XMH�SUHPD�VYRP�VDX�
JRYDUDaX�GD�SUHQHVH�QD�QMHJD�VYRMLQX�QHNH�VWYDUL�L�GD�PX�MH�X�WX�VYUKX�SUHGD�

3UHGPHW�UD]PHQH�PRJX�ELWL�L�GUXJD�SUHQRVLYD�SUDYD�
$OWHUQDWLYD��3UHWKRGQL�VWDY�PHQMD�VH�L�JODVL�

35('0(7�5$=0(1(�02*8�%,7,�,�'58*$�,029,16.$�35$9$�

'HMVWYD�XJRYRUD�R�UD]PHQL
AODQ�������aODQ�����=22�

,]�XJRYRUD�R�UD]PHQL�QDVWDMX�]D�VYDNX�XJRYRUQX�VWUDQX�REDYH]H�L�SUDYD�NR�
MH�L]�XJRYRUD�R�SURGDML�QDVWDMX�]D�SURGDYFD�
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*ODYD�;;,,
=$-$0

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R�]DMPX�REDYH]XMH�VH�]DMPRGDYDF�GD�SUHGD�X�VYRMLQX�]DMPRS�
ULPFX�RGUH_HQX�NROLaLQX�QRYFD�LOL�NRMLK�GUXJLK�]DPHQOMLYLK�VWYDUL��D�]DMPRSULPDF
VH�REDYH]XMH�GD�PX�YUDWL�SRVOH� L]YHVQRJ�YUHPHQD� LVWX�NROLaLQX�QRYFD��RGQRVQR
LVWX�NROLaLQX�VWYDUL�LVWH�YUVWH�L�LVWRJ�NYDOLWHWD�

.DPDWD
AODQ�������aODQ�����=22�

=DMPRSULPDF�VH�PR¨H�REDYH]DWL�GD�X]�JODYQLFX�GXJXMH�L�NDPDWX�
8�SULYUHGQLP�XJRYRULPD�]DMPRSULPDF�GXJXMH�NDPDWX�L�DNR�RQD�QLMH�XJR�

YRUHQD�
2'(/-$.���

2%$9(=(�=$-02'$9&$

3UHGDMD�REH`DQLK�VWYDUL
AODQ�������aODQ�����=22�

=DMPRGDYDF�MH�GX¨DQ�SUHGDWL�RGUH_HQH�VWYDUL�X�XJRYRUHQR�YUHPH��D�DNR�URN
]D�SUHGDMX�QLMH�RGUH_HQ��RQGD�NDG�WR�]DMPRSULPDF�]DWUD¨L�

3UDYR�]DMPRSULPFD�GD�WUD¨L�SUHGDMX�RGUH_HQLK�VWYDUL�]DVWDUHYD�]D�WUL�PHVH�
FD�RG�GRODVND�]DMPRGDYFD�X�GRFQMX��D�X�VYDNRP�VOXaDMX�]D�JRGLQX�GDQD�RG�]DN�
OMXaHQMD�XJRYRUD�

/R^H�LPRYLQVNH�SULOLNH�]DMPRSULPFD
AODQ�������aODQ�����=22�

$NR�VH�SRND¨H�GD�VX�LPRYLQVNH�SULOLNH�]DMPRSULPFD�WDNYH�GD�MH�QHL]YHVQR
GD�OL�`H�RQ�ELWL�X�VWDQMX�GD�YUDWL�]DMDP��]DMPRGDYDF�PR¨H�RGELWL�GD�L]YU^L�VYRMX
REDYH]X�SUHGDMH�REH`DQLK�VWYDUL��DNR�X�YUHPH�]DNOMXaHQMD�XJRYRUD�QLMH�WR�]QDR�
NDR�L�DNR�VH�SRJRU^DQMH�]DMPRSULPaHYLK�LPRYLQVNLK�SULOLND�GRJRGLOR�SRVOH�]DN�
OMXaHQMD�XJRYRUD�
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$OL��RQ�MH�GX¨DQ�GD�L]YU^L�VYRMX�REDYH]X�DNR�PX�]DMPRSULPDF�LOL�NR�GUXJL
]D�QMHJD�SUX¨L�GRYROMQR�REH]EH_HQMH�

>WHWD�]ERJ�QHGRVWDWDND�SR]DMPOMHQLK�VWYDUL
AODQ�������aODQ�����=22�

=DMPRGDYDF�MH�GX¨DQ�QDNQDGLWL�]DMPRSULPFX�^WHWX�NRMD�EL�PX�ELOD�SURX]UR�
NRYDQD�]ERJ�PDWHULMDOQLK�QHGRVWDWDND�SR]DMPOMHQLK�VWYDUL�

$OL��DNR�MH�]DMDP�EH]�QDNQDGH��GX¨DQ�MH�QDNQDGLWL�^WHWX�VDPR�DNR�VX�PX�QH�
GRVWDFL� VWYDUL� ELOL�SR]QDWL� LOL�PX�QLVX�PRJOL�RVWDWL� QHSR]QDWL�� D�RQ�R�QMLPD�QLMH
REDYHVWLR�]DMPRSULPFD�

2'(/-$.���
2%$9(=(�=$-0235,0&$

5RN�YUD`DQMD�]DMPD
AODQ�������aODQ�����=22�

=DMPRSULPDF�MH�GX¨DQ�YUDWLWL�X�XJRYRUHQRP�URNX�LVWX�NROLaLQX�VWYDUL�� LVWH
YUVWH�L�NYDOLWHWD�

$NR�XJRYRUQH�VWUDQH�QLVX�RGUHGLOH�URN�]D�YUD`DQMH�]DMPD��QLWL�VH�RQ�PR¨H
RGUHGLWL�L]�RNROQRVWL�]DMPD��]DMPRSULPDF�MH�GX¨DQ�YUDWLWL�]DMDP�SR�LVWHNX�SULPH�
UHQRJ�URND�NRML�QH�PR¨H�ELWL�NUD`L�RG�GYD�PHVHFD�UDaXQDMX`L�RG�]DMPRGDYaHYRJ
WUD¨HQMD�GD�PX�VH�]DMDP�YUDWL�

,]ERU�SULOLNRP�YUD`DQMD�]DMPD
AODQ�������aODQ�����=22�

$NR�X�]DMDP�QLMH�GDW�QRYDF��D�XJRYRUHQR�MH�GD�`H�]DMPRSULPDF�YUDWLWL�]D�
MDP�X�QRYFX��]DMPRSULPDF�MH�LSDN�RYOD^`HQ�GD�SR�VYRP�L]ERUX�YUDWL�SR]DMPOMHQH
VWYDUL�LOL�L]QRV�QRYFD�NRML�RGJRYDUD�YUHGQRVWL�WLK�VWYDUL�X�YUHPH�L�X�PHVWX�NRML�VX
XJRYRURP�RGUH_HQL�]D�YUD`DQMH�

,VWR�YD¨L�L�X�VOXaDMX�NDG�QLMH�PRJX`H�YUDWLWL�LVWX�NROLaLQX�VWYDUL��LVWH�YUVWH�L
LVWRJ�NYDOLWHWD�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

9UD`DQMH�X�QRYFX�]DMPD�X�GUXJLP�VWYDULPD
AODQ����

$.2�8�=$-$0�1,-(�'$7�129$&��$�8*2925(12�-(�'$�@(�=$-0235,0$&�95$7,7,�=$�
-$0�8� 129&8�� ,=126� '8*$�8� 129&8�2'5(?8-(� 6(� 35(0$�95('1267,� .2-8� 68� 32=$-�
0/-(1(�679$5,�,0$/(�8�0(678�,�8�95(0(�1-,+29(�35('$-(�=$-0235,0&8�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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7$.2�@(�6(�326783$7,� ,�.$'�%,�8*292520�%,2�2'5(?(1�1(.,�'58*,�1$A,1�2'�
5(?,9$1-$�,=126$�'8*$�8�129&8�

,672�9$#,�,�8�6/8A$-8�.$'�1,-(�02*8@(�95$7,7,�,678�.2/,A,18�679$5,�,67(�956�
7(�,�,672*�.9$/,7(7$�

2GXVWDMDQMH�RG�XJRYRUD
AODQ�������aODQ�����=22�

=DMPRSULPDF�PR¨H�RGXVWDWL�RG�XJRYRUD�SUH�QHJR�^WR�PX�]DMPRGDYDF�SUHGD
RGUH_HQH� VWYDUL�� DOL� DNR�EL� ]ERJ� WRJD�ELOR�NDNYH� ^WHWH� ]D�]DMPRGDYFD��GX¨DQ� MH
QDNQDGLWL�MH�

9UD`DQMH�]DMPD�SUH�URND
AODQ�������aODQ�����=22�

=DMPRSULPDF�PR¨H�YUDWLWL� ]DMDP� L� SUH� URND�RGUH_HQRJ�]D� YUD`DQMH�� DOL� MH
GX¨DQ�REDYHVWLWL�]DMPRGDYFD�XQDSUHG�R�VYRMRM�QDPHUL�L�QDNQDGLWL�PX�SURX]URNR�
YDQX�^WHWX�

2'(/-$.���
1$0(16.,�=$-$0

AODQ�������aODQ�����=22�
$NR�MH�XJRYRURP�RGUH_HQD�VYUKD�X�NRMX�]DMPRSULPDF�PR¨H�XSRWUHELWL�SR�

]DMPOMHQL�QRYDF��SD�JD�RQ�XSRWUHEL�X�QHNX�GUXJX�VYUKX��]DMPRGDYDF�PR¨H�L]MDYLWL
GD�UDVNLGD�XJRYRU�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

$.2�-(�8*292520�2'5(?(1$�695+$�8�.2-8�=$-0235,0$&�02#(�83275(%,7,�32�
=$-0/-(1,�129$&��3$�*$�21�83275(%,�8�1(.8�'58*8�695+8��=$-0235,0$&�02#(�=$+�
7(9$7,�'$�08�6(�32=$-0/-(1,�129$&�2'0$+�95$7,�

*ODYD�;;,,,
32./21
2'(/-$.���

23>7(�2'5('%(
3RMDP
AODQ����

8*292520�2�32./218�2%$9(=8-(�6(�32./212'$9$&�'$�32./21235,0&8�35(�
1(6(� %(=�1$.1$'(� 35$92� 692-,1(� ,/,� 1(.2�'58*2� 35$92� ,/,� '$�08�1$�.2-,� '58*,
1$A,1�8A,1,�.$.98�.25,67�1$�7(5(7�692-(�,029,1(�

2EOLJDFLRQL�RGQRVL
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8*2925�2�32./218�35('67$9/-$�,�2'5,&$1-(�%(=�1$.1$'(�2'�35$9$�.2-(�32�
./212'$9$&�,0$�35(0$�32./21235,0&8�

8*2925�2�32./218�35('67$9/-$� ,�8*2925�.2-,�-(�=$./-8A,2�32./212'$9$&
,=�=$+9$/1267,� ,/,�1(.(�'58*(�025$/1(�2%$9(=(��$.2�32./21235,0$&�1,-(� ,0$2
35$92�'$�78#%20�72�=$+7(9$�

)RUPD

AODQ����
8*2925� 2� 32./218� -(� 38129$#$1�$.2� -(� =$./-8A(1� 8� 3,60(12-� )250,�� $� 8

6/8A$-8�1(32.5(71(�679$5,�,�29(5(1�2'�675$1(�1$'/(#12*�25*$1$�
8*2925�2�32./218�32.5(71,+�679$5,��.2-,�1,-(�=$./-8A(1�8�3,60(12-�)250,�

38129$#$1�-(�$.2�-(�679$5�35('$7$�32./21235,0&8�
$.2�6(�1$�3,60(18�3218'8�32./21$�3218?(1,�1(�,=-$9,�3,60(12�,/,�860(12�8

2'5(?(120� ,/,� =$.216.20� 52.8� '$� -(� 1(� 35,+9$7$�� 60$75$@(� 6(� '$� -(� 3218'8
35,+9$7,2��,=8=(9�$.2�*$�-(�3218',/$&�2%$9(67,2�'$�@(�1-(*292�@87$1-(�60$75$�
7,�.$2�2'%,-$1-(�3218'(�

.$'�6(�32./21�A,1,�8*292520�8�.25,67�75(@(*��35,+9$7$1-(�32./21235,0&$
1(�025$�'$�%8'(�8�3,60(12-�)250,�

32./21�=$�8A,1-(1(�86/8*(�1(�025$�'$�%8'(�=$./-8A(1�8�3,60(12-�)250,�
8.2/,.2�1(�35(/$=,�=1$712�95('1267�8A,1-(1,+�86/8*$�

6SRVREQRVW�SRNORQRGDYFD

AODQ����
8*2925�2�32./218�02#(�'$�=$./-8A,�6$02�3273812�326/2912�63262%$1�32�

./212'$9$&�
32./212'$9$&�.2-,� 8� A$68� =$./-8A(1-$�8*2925$�1,-(� ,=� %,/2�.2*�8=52.$

02*$2�'$�6+9$7,�60,6$2� ,/,�'20$>$-�692*�326783.$��02#(�=$+7(9$7,�321,>7(1-(
8*2925$�2�32./218�8�52.8�2'�*2',18�'$1$��2'�'$1$�.$'$�*$�-(�=$./-8A,2�

,672�35$92�,0$-8�,�1-(*29,�1$6/('1,&,�

6SRVREQRVW�SRNORQRSULPFD

AODQ����
32./21�02#(�'$�35,0,�,�326/2912�1(63262%12�/,&(�
=$.216.,�=$67831,.�32./21235,0&$�02#(�,=-$920�32./212'$9&8�'$�5$6.,�

1(�8*2925�2�32./218�.2-,�-(�=$./-8A(1�%(=�1-(*29(�'2=92/(�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3RNORQL�SRYUHPHQLK�GDYDQMD
AODQ����

8*2925�2�32./218�.2-,0�6(�32./212'$9$&�2%$9(=$2�1$�3295(0(1$�'$9$�
1-$�35(67$-(�605@8�32./21235,0&$�

8�6/8A$-8�6057,�32./212'$9&$�2%$9(=(�,=�8*2925$�2�32./218�3295(0(1,+
'$9$1-$�35(/$=(�1$�1-(*29(�1$6/('1,.(��,=8=(9�$.2�,=�8*2925$�352,=,/$=,�1(>72
'58*2�

$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY�NRML�JODVL�

6KRGQD�SULPHQD
AODQ����

35$9,/$�2�8*29258�2�32./218�6+2'12�6(�35,0(1-8-8�,�1$�8*2925�2�'21$&,-,�

2'(/-$.���
32./21�6$�7(5(720�,/,�1$/2*20

AODQ����
8*292520�2�32./218�32./212'$9$&�02#(�'$�=$'5#,�=$�6(%(��,/,�=$�1(.2*

'58*2*� 1(.2� 35$92�� ,/,� '$� 1$/2#,� 32./21235,0&8� '$� 1(>72� 8A,1,�� ,/,� '$� 6(� 2'
1(A(*$�8='5#,��,/,�'$�1(>72�'23867,�'58*20(�

$.2�32./21235,0$&�1(�,=95>,�1$/2*�1,�8�1$.1$'120�35,0(5(120�52.8��32�
./212'$9$&�02#(�'$�5$6.,1(�8*2925�,�'$�=$+7(9$�'$�32./21235,0$&�95$7,�>72
-(�35,0,2��,=8=(9�.$'�-(�1(.2�75(@,�67(.$2�35$92�'$�=$+7(9$�,=95>(1-(�1$/2*$�

1$6/('1,&,� 32./212'$9&$� 02*8� '$� 5$6.,18� 8*2925� 2� 32./218� =%2*� 1(�
,=95>(1-$�1$/2*$�6$02�.$'�-(�72�35('9,?(12�8*292520�2�32./218�

326/(� 6057,� 32./212'$9&$� ,=95>(1-(�1$/2*$�02*8�'$�=$+7(9$-8�1-(*29,
1$6/('1,&,��$�.$'� -(�8�3,7$1-8�1$/2*��.2-,� 6(�2'126,�1$� -$91,� ,17(5(6�� ,=95>(1-(
1$/2*$�02#(�'$�=$+7(9$�1$'/(#1,�25*$1�

$.2�-(�=$�,=95>(1-(�1$/2*$�3275(%12�9,>(�65('67$9$�1(*2�>72�,=126,�95('�
1267�32./21$��,/,�$.2�-(�,=95>(1-(�1$/2*$�27(#$12�,=�%,/2�.2*�5$=/2*$��32./212�
35,0$&�6(�02#(�26/2%2',7,�1$/2#(1(�'8#1267,�95$@$1-(0�35,0/-(12*�

8]DMDPQL�SRNORQL
AODQ����

$.2� -(� 8*2925(12� '$� 32./21235,0$&� 8=95$7,� 32./2120�� 32./21� 32672-,
6$02�8�32*/('8�9(@(�95('1267,�8=$-$01,+�'$9$1-$�
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0H^RYLWL�SRNORQ
AODQ����

$.2�8�7(5(7120�35$9120�326/8�95('1267�8=$-$01,+�'$9$1-$�1,-(�-('1$.$�
5$=/,.$�8�95('1267,�60$75$�6(�32./2120�6$02�$.2�-(�32672-$/$�1$0(5$�'$�6(
32./21�8A,1,�

7$.$9�32./21�1(�02#(�6(�32%,-$7,�=%2*�35(.20(512*�2>7(@(1-$

2'(/-$.���
2'*29251267�32./212'$9&$

2GJRYRUQRVW�]D�QHLVSXQMHQMH�LOL�]DGRFQMHQMH
AODQ����

32./212'$9$&�2'*29$5$� =$�1(,6381-(1-(� 692-(�2%$9(=(�� .$2� ,� =$� =$'2&�
1-(1-(�6$�,6381-(1-(0��6$02�$.2�-(�212�1$0(512��,/,�327,A(�2'�1-(*29(�.5$-1-(�1(�
3$#1-(�

8�6/8A$-8�=$'2&1-(1-$�6$� ,6381-(1-(0�129A$12*�32./21$��32./212'$9$&
'8*8-(�=$.216.8�.$0$78�2'�32'12>(1-$�78#%(�

2GJRYRUQRVW�]D�PDWHULMDOQD�L�SUDYQH�QHGRVWDWNH
AODQ����

32./212'$9$&�1(�2'*29$5$�=$�0$7(5,-$/1(��.$2�1,�=$�35$91(�1('267$7.(
32./21M(1(�679$5,�

,=8=(712��32./21�=$�8A,1-(1(�86/8*(��.$2�,�32./21�6$�7(5(720�,/,�1$/2*20�
60$75$�6(�8�32*/('8�29,+�1('267$7$.$�.$2�7(5(71,�326$2��7(�32./212'$9$&�2'�
*29$5$�=$�0$7(5,-$/1(�,�35$91(�1('267$7.(�32./21-(1(�679$5,��$/,�6$02�$.2�-(
95('1267� 8A,1-(1,+� 86/8*$�� 7(5(7$� ,/,� 1$/2*$� 9(@$� 2'� 95('1267,� 32./21-(1(
679$5,�

32./21235,0$&�,0$�35$92�'$�=$+7(9$�1$.1$'8�>7(7(�.2-8�-(�35(753(2�2'
1(.2*�1('267$7.$��.2-,�-(�32./212'$9&8�%,2�32=1$7��,/,�1,-(�02*$2�267$7,�1(32=�
1$7��$�2�720(�1,-(�2%$9(67,2�32./21235,0&$�

2'(/-$.���
5$6.,'�8*2925$�,�232=,9�32./21$

2SR]LYDQMH�SRNORQD�]ERJ�QH]DKYDOQRVWL
AODQ����

32./212'$9$&�02#(�'$�5$6.,1(�8*2925�,�'$�232=29(�8A,1-(1,�32./21�$.2
32./21235,0$&�692-,0�321$>$1-(0�35(0$�1-(08�� ,/,�1(.20�1-(08�%/,6.20�/,&8�
32.$#(�9(/,.8�1(=$+9$/1267�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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9(/,.$�1(=$+9$/1267�32672-,�1$52A,72�$.2�-(�32./21235,0$&�8A,1,2�35(0$
32./212'$9&8� ,/,�1(.20�1-(08�%/,6.20�/,&8� �%5$A120�'58*8��52',7(/-8��'(7(�
78��� .5,9,A12� '(/2� ,/,� 6(� 35(0$� 1-,0$� 7(#(� 2*5(>,2� 1(,=95>(1-(0� =$.2120
8795?(1(� 2%$9(=(� ,/,� ,0� -(� 1$0(512� 3528=52.29$2� ,029,16.8� ,/,� 1(,029,16.8
>7(78�

8*2925�2�32./218�6(�1(�02#(�5$6.,187,�=%2*�9(/,.(�1(=$+9$/1267,�.2-8�-(
32./212'$9$&�235267,2�32./21235,0&8�

35$92�1$�5$6.,'�,�232=,9�32./21$�,0$-8�,�1$6/('1,&,�32./212'$9&$�
8�6/8A$-8�5$6.,'$�8*2925$�,�232=,9$1-$�32./21$�=%2*�1(=$+9$/1267,�32.�

/21235,0$&�-(�'8#$1�'$�95$7,�69(�>72�-(�35,0,2�1$�,0(�32./21$�

)RUPD�UDVNLGD
AODQ����

8*2925�2�32./218�6(�5$6.,'$�3,60(120�,=-$920�838@(120�32./21235,0&8�
$�8�6/8A$-8�1(32.5(71267,�,�29(5(1,0�3273,620�2'�675$1(�1$'/(#12*�25*$1$�

3UHVWDQDN�SUDYD�QD�UDVNLG
AODQ����

35$92�1$�5$6.,'�,�232=,9�32./21$�35(67$-(�,67(.20�*2',1(�'$1$�2'�'$1$
.$'�-(�/,&(�.2-(�,0$�35$92�1$�232=,9�6$=1$/2�=$�5$=/2*�232=,9$��2'12612�,67(�
.20�'(6(7�*2',1$�2'�1$67$-$1-$�5$=/2*$�=$�5$6.,'��$.2�=$�32-(',1(�6/8A$-(9(
1,-(�29,0�,/,�326(%1,0�=$.2120�'58.A,-(�2'5(?(12�

'HMVWYR�UDVNLGD
AODQ����

8�6/8A$-8�5$6.,'$�,�232=,9$�32./21$��32./21235,0$&�-(�'8#$1�'$�95$7,�32�
./21��2'12612�1-(*298�95('1267�35(0$�35$9,/,0$�2�67,&$1-8�%(=�26129$�

5DVNLG�SRNORQD�]ERJ�QHGRYROMQLK�VUHGVWDYD
AODQ����

32./212'$9$&�.2-,�1(0$�'292/-12�65('67$9$�=$�#,927�,/,�=$�,='5#$9$1-(
/,&$�.2-$�-(�32�=$.218�'8#$1�'$�,='5#$9$��02#(�5$6.,187,�8*2925��$�$.2�-(�8*2�
925� ,=95>,2�02#(�32./21�'$�232=29(� ,�'$�=$+7(9$�'$�08�32./21235,0$&�95$7,
212�>72�6(�2'�35,0/-(12*�32./21$�-2>�1$/$=,�8�1-(*292-�,029,1,�

8*2925�2�32./218�6(�1(@(�5$6.,187,�$.2�6(�32./21235,0$&�2%$9(#(�'$�@(
32./212'$9&8�,63/$@,9$7,�'292/-1$�65('679$�=$�#,927��2'12612�,='5#$9$1-(�
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32./212'$9$&�1(�02#(�'$�5$6.,1(�8*2925� ,� '$�=$+7(9$�232=,9� 32./21$
$.2� -(� 1$0(512� ,/,� *58%20� 1(3$#1-20� '29(2� 6(%(� 8� 26.8',&8� ,/,� $.2� -(� 2'
,=95>(1-$�8*2925$�2�32./218�3527(./2�'(6(7�*2',1$�

2GULFDQMH�RG�SUDYD�QD�UDVNLG
AODQ����

2'5,&$1-(�81$35('�2'�35$9$�'$�6(�8*2925�5$6.,1(�,�32./21�232=29(�1(0$
35$91(�9$#1267,�

3RNORQL�NRML�VH�QH�PRJX�RSR]YDWL
AODQ����

82%,A$-(1,�35,*2'1,�32./21,��1$*5$'1,�32./21,��32./21,�8A,1-(1,�8�'2%527�
9251(� ,� 23>7(.25,61(� 695+(��.$2� ,� 32./21,�8A,1-(1,� ,=� =$+9$/1267,��1(�02*8�6(
232=9$7,�8.2/,.2�-(�695+$�32>729$1$�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

9UD`DQMH�SRNORQD�SRVOH�SUHVWDQND�EUDND
AODQ����

$.2� %5$.� 35(67$1(� 5$=92'20� ,/,� 321,>7(1-(0�82%,A$-(1,� 32./21,� .2-(� 68
68358#1,&,�8A,1,/,�-('$1�'58*20�8�72.8�%5$.$�1(�95$@$-8�6(�

32./21,� 9(@(� 95('1267,� .2-(� 68� 68358#1,&,� 8A,1,/,� -('$1� '58*20� 8� 72.8
%5$.$�95$@$-8�6(�35(0$�67$1-8�8�.20(�68�6(�1$/$=,/,�8�75(187.8�35(67$1.$�=$�
-('1,&(�#,927$�

68358#1,.�1(0$�35$92�1$�3295$@$-�$.2�%,�35,+9$7$1-(�1-(*292*�=$+7(9$
35('67$9/-$/2�2A,*/('18�1(35$9'8�=$�'58*2*�68358#1,.$�

$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�
32./21,�.2-(�68�68358#1,&,�A,1,/,�-('$1�'58*20�72.20�%5$.$�$�.2-,�68�1(6�

5$=0(512�9(/,.(�95('1267,�8�2'1268�1$�95('1267�&(/2.831(�,029,1(�32./212�
'$9&$�8�95(0(� 3267$9/-$1-$�=$+7(9$�=$� 3295$@$-��95$@$-8� 6(� 35(0$�67$1-8�8
75(187.8�35(67$1.$�=$-('1,&(�#,927$�

8JRYRUQL�SRYUD`DM�SRNORQD
AODQ����

38129$#1$�-(�2'5('%$�8*2925$�2�3295$@$-8�32./21$�32./212'$9&8�$.2
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AODQ����
8*2925�2�32./218�8�.20(�-(�35('9,?(12�'$�@(�6(�,=95>,7,�326/(�6057,�32.�

/212'$9&$��025$�'$�%8'(�6$67$9/-(1�8�3,60(12-�)250,�8=�29(58�3273,6$�2'�675$�
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3RMDP
AODQ�������aODQ�����=22�

8JRYRURP� R� ]DNXSX� REDYH]XMH� VH� ]DNXSRGDYDF� GD� SUHGD� RGUH_HQX� VWYDU
]DNXSFX�QD�XSRWUHEX��D�RYDM�VH�REDYH]XMH�GD�PX�]D�WR�SOD`D�RGUH_HQX�]DNXSQLQX�

8SRWUHED�REXKYDWD�L�X¨LYDQMH�VWYDUL��SULELUDQMH�SORGRYD���DNR�QLMH�GUXNaLMH
XJRYRUHQR�LOL�XRELaDMHQR�

3ULPHQD�SRVHEQLK�SURSLVD
AODQ�������aODQ�����=22�

2GUHGEH�RYH�JODYH�QH`H�VH�SULPHQMLYDWL�QD�]DNXSH�XUH_HQH�SRVHEQLP�SUR�
SLVLPD�

2'(/-$.���
2%$9(=(�=$.832'$9&$

3UHGDMD�VWYDUL
AODQ�������aODQ�����=22�

=DNXSRGDYDF� MH�GX¨DQ�SUHGDWL�]DNXSFX�]DNXSOMHQX�VWYDU�X� LVSUDYQRP�VWD�
QMX��]DMHGQR�VD�QMHQLP�SULSDGFLPD�

2EOLJDFLRQL�RGQRVL
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6WYDU�MH�X�LVSUDYQRP�VWDQMX�DNR�MH�X�VWDQMX�RGUH_HQRP�XJRYRURP��D�X�QHGR�
VWDWNX�XJRYRUD��X�VWDQMX�GD�PR¨H�SRVOX¨LWL�]D�XSRWUHEX�UDGL�NRMH�MH�XJRYRU�]DN�
OMXaHQ�

2GU¨DYDQMH�VWYDUL
AODQ�������aODQ�����=22�

=DNXSRGDYDF�MH�GX¨DQ�RGU¨DYDWL�VWYDU�X�LVSUDYQRP�VWDQMX�]D�YUHPH�WUDMDQMD
]DNXSD�L�UDGL�WRJD�YU^LWL�SRWUHEQH�RSUDYNH�QD�QMRM�

2Q�MH�GX¨DQ�QDNQDGLWL�]DNXSFX�WUR^NRYH�NRMH�MH�RYDM�XaLQLR�]D�RGU¨DYDQMH
VWYDUL��D�NRMH�EL�RQ�VDP�ELR�GX¨DQ�XaLQLWL�

7UR^NRYL� VLWQLK� RSUDYNL� L]D]YDQLK� UHGRYQRP� XSRWUHERP� VWYDUL�� NDR� L
WUR^NRYL�VDPH�XSRWUHEH��SDGDMX�QD�WHUHW�]DNXSFD�

2�SRWUHEL�RSUDYNH�]DNXSDF�MH�GX¨DQ�REDYHVWLWL�]DNXSRGDYFD�

5DVNLG�XJRYRUD�L�VQL¨HQMH�]DNXSQLQH�]ERJ�RSUDYNL
AODQ�������aODQ�����=22�

$NR�SRWUHEQH�RSUDYNH�]DNXSOMHQH�VWYDUL�RPHWDMX�QMHQX�XSRWUHEX�X�]QDWQRM
PHUL�L�]D�GX¨H�YUHPH��]DNXSDF�PR¨H�UDVNLQXWL�XJRYRU�

2Q�LPD�SUDYR�QD�VQL¨HQMH�]DNXSQLQH�VUD]PHUQR�RJUDQLaHQMX�XSRWUHEH�VWYDUL
]ERJ�WLK�RSUDYNL�

,]PHQH�QD�]DNXSOMHQRM�VWYDUL
AODQ�������aODQ�����=22�

=DNXSRGDYDF�QH�PR¨H�EH]�SULVWDQND�]DNXSFD�aLQLWL�L]PHQH�QD�]DNXSOMHQRM
VWYDUL�]D�YUHPH�WUDMDQMD�]DNXSD��XNROLNR�EL�WR�RPHWDOR�XSRWUHEX�VWYDUL�

$NR�EL�L]PHQDPD�VWYDUL�ELOD�VPDQMHQD�X�L]YHVQRM�PHUL�]DNXSaHYD�XSRWUHED
VWYDUL��VPDQML`H�VH�L�]DNXSQLQD�X�RGJRYDUDMX`RM�VUD]PHUL�

2GJRYRUQRVW�]D�PDWHULMDOQH�QHGRVWDWNH
AODQ�������aODQ�����=22�

=DNXSRGDYDF� RGJRYDUD� ]DNXSFX� ]D� VYH� QHGRVWDWNH� ]DNXSOMHQH� VWYDUL� NRML
VPHWDMX�QMHQRM�XJRYRUHQRM�LOL�UHGRYQRM�XSRWUHEL��EH]�RE]LUD�QD�WR�GD�OL�MH�]QDR�]D
QMLK�LOL�QH��NDR�L�]D�QHGRVWDWNH�VYRMVWDYD�LOL�RGOLND�SUHGYL_HQLK�L]ULaQR�LOL�SUH`XWQR
XJRYRURP�

1H�X]LPDMX�VH�X�RE]LU�QHGRVWDFL�NRML�VX�PDQMHJ�]QDaDMD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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1HGRVWDFL�]D�NRMH�]DNXSRGDYDF�QH�RGJRYDUD
AODQ�������aODQ�����=22�

=DNXSRGDYDF� QH� RGJRYDUD� ]D� QHGRVWDWNH� ]DNXSOMHQH� VWYDUL� NRML� VX� X� aDVX
]DNOMXaHQMD�XJRYRUD�ELOL�SR]QDWL�]DNXSFX�LOL�QLVX�PRJOL�RVWDWL�QHSR]QDWL�

$OL��]DNXSRGDYDF�RGJRYDUD�]D�QHGRVWDWDN�]DNXSOMHQH�VWYDUL�NRML�MH�]DNXSFX
XVOHG�NUDMQMH�QHSD¨QMH�RVWDR�QHSR]QDW��DNR�MH�RQ�]QDR�]D�WDM�QHGRVWDWDN�L�QDPHUQR
SURSXVWLR�GD�R�QMHPX�REDYHVWL�]DNXSFD�

3UR^LUHQMH�RGJRYRUQRVWL�]D�PDWHULMDOQH�QHGRVWDWNH
AODQ�������aODQ�����=22�

=DNXSRGDYDF�RGJRYDUD� ]D� VYH�QHGRVWDWNH� ]DNXSOMHQH� VWYDUL�� DNR� MH� WYUGLR
GD�RQD�QHPD�QLNDNYLK�QHGRVWDWDND�

8JRYRUQR�LVNOMXaHQMH�LOL�RJUDQLaHQMH�RGJRYRUQRVWL
AODQ�������aODQ�����=22�

2GJRYRUQRVW�]D�PDWHULMDOQH�QHGRVWDWNH�]DNXSOMHQH�VWYDUL�PR¨H�ELWL�XJRYR�
URP�LVNOMXaHQD�LOL�RJUDQLaHQD�

2GUHGED�XJRYRUD�NRMRP�VH�RYD�RGJRYRUQRVW�LVNOMXaXMH�LOL�RJUDQLaDYD�QL^WD�
YD�MH�DNR�MH�]DNXSRGDYDF�]QDR�]D�QHGRVWDWNH�L�QDPHUQR�SURSXVWLR�GD�R�QMLPD�RED�
YHVWL� ]DNXSFD� LOL� DNR� MH� QHGRVWDWDN� WDNDY�GD� RQHPRJX`XMH�XSRWUHEX� ]DNXSOMHQH
VWYDUL��NDR�L�NDG�MH�]DNXSRGDYDF�QDPHWQXR�WX�RGUHGEX�NRULVWH`L�VYRM�PRQRSROVNL
SROR¨DM�

2EDYH^WDYDQMH�]DNXSRGDYFD�R�QHGRVWDFLPD�L�RSDVQRVWLPD
AODQ�������aODQ�����=22�

=DNXSDF� MH� GX¨DQ� REDYHVWLWL� ]DNXSRGDYFD� EH]� QHSRWUHEQRJ� RGODJDQMD� R
VYDNRP�QHGRVWDWNX�]DNXSOMHQH�VWYDUL�NRML�EL�VH�SRND]DR�X�WRNX�]DNXSD��RVLP�DNR
]DNXSRGDYDF�]QD�]D�QHGRVWDWDN�

2Q�MH�LVWR�WDNR�GX¨DQ�REDYHVWLWL�]DNXSRGDYFD�R�VYDNRM�QHSUHGYL_HQRM�RSDV�
QRVWL�NRMD�EL�X� WRNX�]DNXSD�]DSUHWLOD�]DNXSOMHQRM� VWYDUL��GD�EL�PRJDR�SUHGX]HWL
SRWUHEQH�PHUH�

=DNXSDF�NRML�QH�REDYHVWL�]DNXSRGDYFD�R�SRMDYOMHQRP�QHGRVWDWNX�LOL�R�QDV�
WDORM�RSDVQRVWL��]D�NRMH�RYDM�QLMH�]QDR��JXEL�SUDYR�QD�QDNQDGX�^WHWH�NRMX�EL�SUHWU�
SHR�]ERJ�SRVWRMDQMD�QHGRVWDWND�LOL�QDVWDOH�RSDVQRVWL�]D�]DNXSOMHQX�VWYDU��D�GX¨DQ
MH�QDNQDGLWL�^WHWX�NRMX�EL�]DNXSRGDYDF�SUHWUSHR�]ERJ�WRJD�

2EOLJDFLRQL�RGQRVL
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3UDYD�]DNXSFD�NDG�VWYDU�LPD�QHNL�QHGRVWDWDN

AODQ�������aODQ�����=22�
$NR�X�aDVX�SUHGDMH�]DNXSOMHQD�VWYDU�LPD�QHNL�QHGRVWDWDN�NRML�VH�QH�PR¨H

RWNORQLWL��]DNXSDF�PR¨H��SR�VYRP�L]ERUX��UDVNLQXWL�XJRYRU�LOL�]DKWHYDWL�VQL¨HQMH
]DNXSQLQH�

.DG�VWYDU�LPD�QHNL�QHGRVWDWDN�NRML�VH�PR¨H�RWNORQLWL�EH]�YH`LK�QH]JRGD�]D
]DNXSFD��D�SUHGDMD�VWYDUL�X�RGUH_HQRP�URNX�QLMH�ELOD�ELWQL�VDVWRMDN�XJRYRUD��]D�
NXSDF�PR¨H�]DKWHYDWL�RG� ]DNXSRGDYFD� LOL� RWNODQMDQMH�QHGRVWDWND�X�SULPHUHQRP
URNX�LOL�VQL¨HQMH�]DNXSQLQH�

$NR� ]DNXSRGDYDF� QH� RWNORQL� QHGRVWDWDN� X� QDNQDGQRP� SULPHUHQRP� URNX
NRML�PX�MH�]DNXSDF�RGUHGLR��]DNXSDF�PR¨H�UDVNLQXWL�XJRYRU�LOL�]DKWHYDWL�VQL¨HQMH
]DNXSQLQH�

8�VYDNRP�VOXaDMX�]DNXSDF�LPD�SUDYR�QD�QDNQDGX�^WHWH�

.DG�QHGRVWDWDN�QDVWDQH�X�WRNX�]DNXSD�L�NDG�VWYDU�QHPD
XJRYRUHQR�LOL�XRELaDMHQR�VYRMVWYR

AODQ�������aODQ�����=22�
2GUHGEH�SUHWKRGQRJ�aODQD�SULPHQMXMX�VH�L�X�VOXaDMX�NDG�X�WRNX�]DNXSD�QDV�

WDQH�QHNL�QHGRVWDWDN�QD�]DNXSOMHQRM�VWYDUL�
2QH�VH�SULPHQMXMX� L� X� VOXaDMHYLPD�NDG�]DNXSOMHQD� VWYDU�QHPD�QHNR�VYRM�

VWYR�NRMH�SR�XJRYRUX�LOL�RELaDMX�WUHED�GD�LPD�LOL�NDG�WR�VYRMVWYR�L]JXEL�X�WRNX�]D�
NXSD�

2GJRYRUQRVW�]DNXSRGDYFD�]D�SUDYQH�QHGRVWDWNH
�]D^WLWD�RG�HYLNFLMH�

AODQ�������aODQ�����=22�
.DG�QHNR�WUH`L�SUHWHQGXMH�GD�QD�]DNXSOMHQRM�VWYDUL�LOL�QD�QHNRP�QMHQRP�GH�

OX�YU^L�QHNR�SUDYR� L�REUDWL�VH� VYRMLP�]DKWHYRP�]DNXSFX��NDR� L�DNR�VDPRYODVQR
RGX]PH�VWYDU�RG�]DNXSFD��RYDM�MH�GX¨DQ�REDYHVWLWL�R�WRPH�]DNXSRGDYFD��L]X]HY
NDG�WR�RYDM�YH`�]QD��LQDaH�`H�RGJRYDUDWL�]D�^WHWX�

$NR�VH�XWYUGL�GD�WUH`HP�SULSDGD�QHNR�SUDYR�NRMH�VDVYLP�LVNOMXaXMH�SUDYR
]DNXSFD�QD�XSRWUHEX�VWYDUL��XJRYRU�R�]DNXSX�VH�UDVNLGD�SR�VDPRP�]DNRQX��D�]D�
NXSRGDYDF�MH�GX¨DQ�QDNQDGLWL�]DNXSFX�SURX]URNRYDQX�^WHWX�

8� VOXaDMX� NDG� VH� SUDYRP� WUH`HJ� VDPR� RJUDQLaDYD� ]DNXSaHYR� SUDYR�� RYDM
PR¨H��SR�VYRP�L]ERUX��UDVNLQXWL�XJRYRU�LOL�]DKWHYDWL�VQL¨HQMH�]DNXSQLQH��L�X�VYD�
NRP�VOXaDMX�QDNQDGX�^WHWH�
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8SRWUHED�VWYDUL�SUHPD�XJRYRUX
AODQ�������aODQ�����=22�

=DNXSDF�MH�GX¨DQ�XSRWUHEOMDYDWL�VWYDU�NDR�GREDU�SULYUHGQLN��RGQRVQR�GREDU
GRPD`LQ�

2Q�MH�PR¨H�XSRWUHEOMDYDWL�VDPR�RQDNR�NDNR�MH�RGUH_HQR�XJRYRURP�LOL�QD�
PHQRP�VWYDUL�

2Q� RGJRYDUD� ]D� ^WHWX� NRMD� QDVWDQH� XSRWUHERP� ]DNXSOMHQH� VWYDUL� SURWLYQR
XJRYRUX�LOL�QMHQRM�QDPHQL��EH]�RE]LUD�QD�WR�GD�OL�MH�VWYDU�XSRWUHEOMDYDR�RQ��LOL�QH�
NR�OLFH�NRMH�UDGL�SR�QMHJRYRP�QDORJX��SRG]DNXSDF�LOL�NRMH�GUXJR�OLFH�NRPH�MH�RQ
RPRJX`LR�GD�XSRWUHEOMDYD�VWYDU�

2WND]�]ERJ�XSRWUHEH�SURWLYQR�XJRYRUX
AODQ�������aODQ�����=22�

$NR� ]DNXSDF� L� SRVOH� RSRPHQH� ]DNXSRGDYFD� XSRWUHEOMDYD� VWYDU� SURWLYQR
XJRYRUX�LOL�QMHQRM�QDPHQL�LOL�]DSX^WD�QMHQR�RGU¨DYDQMH��WH�SRVWRML�RSDVQRVW�]QDWQH
^WHWH�]D�]DNXSRGDYFD��RYDM�PR¨H�RWND]DWL�XJRYRU�EH]�GDYDQMD�RWND]QRJ�URND�

3OD`DQMH�]DNXSQLQH
AODQ�������aODQ�����=22�

=DNXSDF� MH� GX¨DQ� SOD`DWL� ]DNXSQLQX�X� URNRYLPD�RGUH_HQLP�XJRYRURP� LOL
]DNRQRP��D�X�QHGRVWDWNX�XJRYRUD� L�]DNRQD��NDNR� MH�XRELaDMHQR�X�PHVWX�JGH� MH
VWYDU�SUHGDWD�]DNXSFX�

$NR�QLMH�GUXNaLMH�XJRYRUHQR�LOL�X�PHVWX�SUHGDMH�VWYDUL�XRELaDMHQR��]DNXSQL�
QD�VH�SOD`D�SROXJRGL^QMH�NDG�MH�VWYDU�GDWD�X�]DNXS�]D�MHGQX�LOL�YL^H�JRGLQD��D�DNR
MH�GDWD�]D�NUD`H�YUHPH��SR�LVWHNX�WRJ�YUHPHQD�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

=$.83$&�-(�'8#$1�3/$@$7,�=$.831,18�8�52.29,0$�2'5(?(1,0�8*292520�,/,
=$.2120��$�8�1('267$7.8�8*2925$�,�=$.21$��.$.2�-(�82%,A$-(12�8�0(678�*'(�6(
679$5�1$/$=,�

$.2�1,-(�'58.A,-(�8*2925(12��=$.831,1$�6(�3/$@$�32�,67(.8�52.$�
2WND]�]ERJ�QHSOD`DQMD�]DNXSQLQH

AODQ�������aODQ�����=22�
=DNXSRGDYDF�PR¨H�RWND]DWL�XJRYRU�R�]DNXSX�DNR�]DNXSDF�QH�SODWL�]DNXS�

QLQX�QL�X�URNX�RG����GDQD�SR^WR�JD�MH�]DNXSRGDYDF�SR]YDR�QD�SOD`DQMH�

2EOLJDFLRQL�RGQRVL

���



$OL�`H�XJRYRU�RVWDWL�QD�VQD]L�DNR�]DNXSDF�LVSODWL�L]QRV�GX¨QH�]DNXSQLQH�SUH
QHJR�^WR�PX�RWND]�EXGH�VDRS^WHQ�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

=$.832'$9$&�02#(�27.$=$7,�8*2925�2�=$.838�%(=�'$9$1-$�27.$=12*�52�
.$��$.2�=$.83$&�1(�3/$7,�=$.831,18�8�75,�8=$67231$�52.$�

$/,�@(�8*2925�267$7,�1$�61$=,�$.2�=$.83$&�,63/$7,�,=126�'8#1(�=$.831,1(
35(�1(*2�>72�08�27.$=�%8'(�6$23>7(1�,/,�$.2�7$'$�%8'(�,0$2�35(0$�=$.832'$9�
&8�3275$#,9$1-(�.2-(�,6381-$9$�86/29(�=$�.203(1=$&,-8�

9UD`DQMH�]DNXSOMHQH�VWYDUL

AODQ�������aODQ�����=22�
=DNXSDF� MH�GX¨DQ�aXYDWL�]DNXSOMHQX�VWYDU� L�SR�SUHVWDQNX�]DNXSD�YUDWLWL� MH

QHR^WH`HQX�
6WYDU�VH�YUD`D�X�PHVWX�X�NRPH�MH�ELOD�SUHGDWD�
=DNXSDF�QH�RGJRYDUD�]D� LVWUR^HQRVW� VWYDUL�NRMD�QDVWDMH�QMHQRP�UHGRYQRP

XSRWUHERP��NDR�QL�]D�R^WH`HQMD�NRMD�SRWLaX�RG�QMHQH�GRWUDMDORVWL�
$NR�MH�]DNXSDF�]D�YUHPH�WUDMDQMD�XJRYRUD�R�]DNXSX�L]YU^LR�NDNYH�SURPHQH

QD�VWYDUL��GX¨DQ�MH�YUDWLWL�MH�X�VWDQMH�X�NRPH�MH�ELOD�NDG�PX�MH�SUHGDWD�X�]DNXS�
=DNXSDF�PR¨H�RGQHWL�GRGDWNH�NRMH�MH�XaLQLR�QD�VWYDUL�DNR�VH�PRJX�RGYRMLWL

EH]�QMHQRJ�R^WH`HQMD��DOL�LK�]DNXSRGDYDF�PR¨H�]DGU¨DWL�DNR�PX�QDNQDGL�QMLKRYX
YUHGQRVW�X�YUHPH�YUD`DQMD�

2'(/-$.���
32'=$.83

.DG�VH�VWYDUL�PRJX�GDWL�X�SRG]DNXS

AODQ�������aODQ�����=22�
8NROLNR�QLMH�GUXNaLMH�XJRYRUHQR��]DNXSDF�PR¨H�]DNXSOMHQX�SRNUHWQX�VWYDU

GDWL� X� ]DNXS�GUXJRPH� �SRG]DNXS�� LOL�PX� MH�SR�NRP�GUXJRP�RVQRYX�SUHGDWL�QD
XSRWUHEX��DOL�VDPR�DNR�VH�WLPH�QH�QDQRVL�^WHWD�]DNXSRGDYFX�

=DNXSDF�MHPaL�]DNXSRGDYFX�GD�`H�SRG]DNXSDF�XSRWUHEOMDYDWL�VWYDU�SUHPD
XJRYRUX�R�]DNXSX�
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$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�VWDYD�NRMD�JODVH�
=$.83$&�1(32.5(71(�679$5,�02#(�-(�'$7,�8�=$.83�'58*20(��32'=$.83���&(/8

,/,� -('$1�1-(1�'(2�� ,/,�08� -(� 32�.20�'58*20�261298�35('$7,� 1$�83275(%8� ,�8#,�
9$1-(�

8*292520�2�=$.838�02#(�6(�8795',7,�'$�=$.83$&�1(�02#(�'$7,�=$.83/-(18
679$5�'58*20(�8�=$.83��,/,�'$�08�-(�1(�02#(�'$7,�%(=�'2=92/(�=$.832'$9&$�

.DG�]DNXSRGDYDF�PR¨H�RGELWL�GR]YROX

AODQ�������aODQ�����=22�
.DG�MH�]D�GDYDQMH�]DNXSOMHQH�VWYDUL�X�SRG]DNXS�SRWUHEQD�GR]YROD�]DNXSR�

GDYFD��RYDM�MH�PR¨H�RGELWL�VDPR�L]�RSUDYGDQLK�UD]ORJD�

2WND]�]ERJ�QHGR]YROMHQRJ�SRG]DNXSD

AODQ�������aODQ�����=22�
=DNXSRGDYDF�PR¨H�RWND]DWL�XJRYRU�R�]DNXSX�DNR�MH�]DNXSOMHQD�VWYDU�GDWD�X

SRG]DNXS�EH]�QMHJRYH�GR]YROH��NDG�MH�SUHPD�]DNRQX�LOL�XJRYRUX�SRWUHEQD�

1HSRVUHGQL�]DKWHY�]DNXSRGDYFD

AODQ�������aODQ�����=22�
=DNXSRGDYDF�PR¨H��UDGL�QDSODWH�VYRMLK�SRWUD¨LYDQMD�RG�]DNXSFD�QDVWDOLK�L]

]DNXSD��]DKWHYDWL�QHSRVUHGQR�RG�SRG]DNXSFD�LVSODWX�L]QRVD�NRMH�RYDM�GXJXMH�]D�
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35,95('1,.$��2'12612�'2%52*�'20$@,1$�

35,0$/$&�/,=,1*$�'8#$1�-(�'$�.25,67,�35('0(7�/,=,1*$�8�6./$'8�6$�8*292�
520�,/,�1$0(120�35('0(7$�/,=,1*$�

35,0$/$&�/,=,1*$�2'*29$5$�=$�>7(78�3528=52.29$18�.25,>@(1-(0�35('0(�
7$� /,=,1*$� 3527,912� 8*29258� ,/,� 1$0(1,� 35('0(7$� /,=,1*$�� %(=� 2%=,5$� '$� /,� -(
35('0(7�/,=,1*$�.25,67,2�21��/,&(�.2-(�5$',�32�1-(*2920�1$/2*8� ,/,�'58*2�/,&(
.20(�-(�21�202*8@,2�'$�.25,67,�35('0(7�/,=,1*$�

2GU¨DYDQMH�SUHGPHWD�OL]LQJD
AODQ����

35,0$/$&�/,=,1*$�-(�'8#$1�'$�2'5#$9$�35('0(7�/,=,1*$�8�,635$9120�67$1-8
,�95>,�3275(%1(�3235$9.(�1$�35('0(78�/,=,1*$�

35,0$/$&� /,=,1*$� 2'*29$5$� =$� >7(78� 3528=52.29$18� 1(2'5#$9$1-(0
35('0(7$�/,=,1*$�8�,635$9120�67$1-8�

752>.29(�.2-,�35(9$=,/$=(�752>.29(�5('291(�83275(%(�,�2'5#$9$1-$�35('�
0(7$�/,=,1*$�6126,�'$9$/$&�/,=,1*$�

3OD`DQMH�OL]LQJ�QDNQDGH
AODQ����

35,0$/$&�/,=,1*$�'8#$1�-(�'$�'$9$2&8�/,=,1*$�3/$@$�/,=,1*�1$.1$'8�8�,=�
126,0$��52.29,0$�,�1$�1$A,1�.2-,�68�35('9,?(1,�8*292520�2�/,=,1*8�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$.2�1,-(�'58.A,-(�8*2925(12��1$.1$'$�6(�3/$`$�32/8*2',>1-(�$.2�-(�679$5
'$7$�1$�83275(%8�=$�-('18�,/,�9,>(�*2',1$��$�$.2�-(�'$7$�=$�.5$@(�95(0(��32�,67(�
.8�72*�95(0(1$�
$OWHUQDWLYD��6WDY����VH�EUL^H�

5DVNLG�XJRYRUD�]ERJ�QHSOD`DQMD�OL]LQJ�QDNQDGH
AODQ����

$.2�35,0$/$&�/,=,1*$�1(�3/$7,�'263(/8�1$.1$'8�'$9$/$&�/,=,1*$�02#(�'$
,=-$9,�'$�5$6.,'$�8*2925�32'�86/2920�'$�-(�35,0$2&$�32=9$2�1$�3/$@$1-(�,�26�
7$9,2�08�35,0(5(1,�52.�'$�,6381,�692-8�2%$9(=8�

35,0$/$&�/,=,1*$�02#(�2'5#$7,�8*2925�$.2�'$9$/$&�35,+9$7,�2'*29$5$�
-8@(�2%(=%(?(1-(�

'$9$/$&�/,=,1*$�.2-,�5$6.,1(�8*2925�=%2*�1(3/$@$1-(�/,=,1*�1$.1$'(� ,=
5$=/2*$�8795?(1,+�29,0�=$.21,.20�,/,�8*292520�2�/,=,1*8�� ,0$�35$92�1$�329�
5$@$-�35('0(7$�/,=,1*$��.$2�,�35$92�1$�1$.1$'8�35(753/-(1(�>7(7(�

1DNQDGD�^WHWH
AODQ����

1$.1$'$�>7(7(�3528=52.29$1(�1(3/$@$1-(0�/,=,1*�1$.1$'(�75(%$�'$9$2�
&$�/,=,1*$�'$�'29('(�8�32/2#$-�8�.20(�%,�6(�1$/$=,2�'$�-(�35,0$/$&�/,=,1*$�,638�
1,2�692-8�2%$9(=8�8�6./$'8�6$�8*292520�

8*292520�6(�02#(�35('9,'(7,�1$A,1�1$�.2-,�@(�6(�,=5$A81$7,�9,6,1$�1$.1$�
'(� >7(7(��.2-$�1(�02#(�'$�%8'(�9(@$�2'�21(�.2-$�%,�%,/$�8795?(1$�1$�261298
35(7+2'12*�67$9$�

5L]LN�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH�SUHGPHWD�OL]LQJD
AODQ����

5,=,.�=$�6/8A$-18�3523$67�,/,�2>7(@(1-(�35('0(7$�/,=,1*$�6126,�35,0$/$&�/,�
=,1*$�
$OHUQDWLYD��3UHWKRGQL�VWDY�VH�PHQMD�WDNR�GD�JODVL�

5,=,.�=$�6/8A$-18�3523$67�35('0(7$�/,=,1*$�267$-(�1$�'$9$2&8�35('0(7$�,
1(�35(/$=,�1$�35,0$2&$�/,=,1*$�

9UD`DQMH�SUHGPHWD�OL]LQJD
AODQ����

35,0$/$&�/,=,1*$�-(�'8#$1�'$��32�35(67$1.8�8*2925$��1(2>7(@(1�35('0(7
/,=,1*$�95$7,�'$9$2&8�/,=,1*$�,/,�/,&8�.2-(�-(�'$9$/$&�/,=,1*$�2'5(',2��26,0�$.2

2EOLJDFLRQL�RGQRVL

���



8*292520� 1,-(� 35('9,?(12� 35$92� 35,0$2&$� /,=,1*$� '$� 27.83,� 35('0(7� /,=,1*$
,/,�'$�352'8#,�8*2925�2�/,=,1*8�

35,0$/$&�/,=,1*$�1(�2'*29$5$�=$�,6752>(1267�35('0(7$�/,=,1*$�.2-$�1$6�
7$1(�1-(*2920�5('29120�83275(%20�,/,�=$�3520(1(�1$�1-(08�.2-(�68�,=95>(1(�8
6325$=808�6$�'$9$2&(0�/,=,1*$�

2EDYH]D�RVLJXUDQMD
AODQ����

8*292520� 2� /,=,1*8� 02#(� %,7,� 35('9,?(1$� 2%$9(=$� 35,0$2&$� /,=,1*$� '$
35('0(7�/,=,1*$�26,*85$�.2'�26,*85$9$A$�.2*$�2'5(',�'$9$/$&�/,=,1*$��2'�5,=,�
.$�,�1$�26,*85$1,�,=126�.2-,�68�35('9,?(1,�8*292520��8�.20�6/8A$-8�6(�.$2�.25,6�
1,.� 26,*85$1-$� 2=1$A$9$� '$9$/$&� /,=,1*$�� 1$� A,-,� 7(5(7� 3$'$-8� 752>.29,
26,*85$1-$��$.2�'58.A,-(�1,-(�8*2925(12�

$.2�8*292520�1,68�35('9,?(1,�5,=,&,�.2-,�26,*85$1-(0�025$-8�%,7,�32.5,9(�
1,��35,0$/$&�-(�'8#$1�'$�35('0(7�26,*85$�2'�82%,A$-(1,+�5,=,.$�

$.2�1$6783,�26,*85$1,�6/8A$-�32.5,9(1�26,*85$1-(0�.25,61,.�/,=,1*$�-(�8
2%$9(=,�'$�2'0$+�2%$9(67,�'$9$2&$�/,=,1*$�,�,67295(0(12�8387,�=$+7(9�26,*8�
5$9$-8@2-�25*$1,=$&,-,�.2'�.2-(�-(�26,*85$1-(�=$./-8A(12�

65('679$� 1$3/$@(1$� 2'� 26,*85$1-$�� .$2� 326/(',&$� 26,*85$12*� 6/8A$-$�
02*8�6(�83275(%,7,��8=�6$*/$61267�'$9$2&$�/,=,1*$�

¤�=$�235$9.8�235(0(�,/,�'(/$�235(0(��$.2�-(�235$9.$�02*8@$��
¤�=$�=$0(18�235(0(��,/,�1-(12*�'(/$���8.2/,.2�-(�21$�8.5$'(1$��81,>7(1$

,/,� 2>7(@(1$� 8� 72/,.2-�0(5,� '$� 6(�1(�02#(� 235$9,7,�� '58*20�235(020� ,672*� ,/,
6/,A12*�7,3$��1$0(1(��262%,1$�,�.9$/,7(7$�

¤�=$�3/$@$1-(�5$=/,.(�,=0(?8�35(267$/,+�,=126$�/,=,1*�1$.1$'(�,�680(�'2�
%,-(1(�,=�26,*85$1-$��8�6/8A$-8�727$/1(�>7(7(�1$�35('0(78�/,=,1*$�

3UHGDMD�SUHGPHWD�OL]LQJD�GUXJRP�QD�NRUL^`HQMH
AODQ����

35,0$/$&�/,=,1*$�02#(�35('0(7�/,=,1*$��8�&(/,1,�,/,�32-(',1,0�'(/29,0$��'$�
7,�1$�.25,>@(1-(�75(@(0�/,&8�8=�3,60(18�6$*/$61267�'$9$2&$�/,=,1*$�

'$9$/$&�/,=,1*$�02#(�'$�,=-$9,�'$�5$6.,'$�8*2925�,�'$�=$+7(9$�1$.1$'8
>7(7(�$.2�-(�35,0$/$&�/,=,1*$��%(=�1-(*29(�3,60(1(�6$*/$61267,��35('$2�35('0(7
/,=,1*$�1$�.25,>@(1-(�75(@(0�/,&8�

35('$-$�35('0(7$�/,=,1*$�1$�.25,>@(1-(�75(@(0�/,&8�1(�26/2%$?$�35,0$2�
&$�/,=,1*$�2%$9(=$�.2-(�,=�8*2925$�2�/,=,1*8�,0$�35(0$�'$9$2&8�/,=,1*$�

35('$-$�35('0(7$�/,=,1*$�1$�.25,>@(1-(�75(@(0�/,&8�02#(�6(�8*292520�,6�
./-8A,7,�,/,�'58.A,-(�35('9,'(7,�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2'(/-$.���
35(67$1$.�8*2925$�2�/,=,1*8

3URWHN�URND
AODQ����

8*2925�2�/,=,1*8�35(67$-(�3527(.20�52.$�1$�.2-,�-(�=$./-8A(1�

3URSDVW�SUHGPHWD�OL]LQJD�XVOHG�YL^H�VLOH
AODQ����

8*2925� 2� /,=,1*8� 35(67$-(� $.2� 35('0(7� /,=,1*$� %8'(� 81,>7(1� 1(.,0
6/8A$-(0�9,>(�6,/(�

3UDYR�QD�RWNXS�LOL�SURGX¨HQMH�XJRYRUD
AODQ����

35('0(7�/,=,1*$�1(�35(/$=,�8�692-,18�35,0$2&$�/,=,1*$�3527(.20�52.$�1$
.2-,�-(�8*2925�2�/,=,1*8�=$./-8A(1�

8*292520�2�/,=,1*8�02#(�6(�35('9,'(7,�35$92�35,0$2&$�/,=,1*$�'$��32�352�
7(.8�52.$�1$�.2-,� -(�8*2925�=$./-8A(1��27.83,�35('0(7�/,=,1*$�32�&(1,�.2-$�-(
8*292520�2'5(?(1$�,/,�'$�352'8#,�8*2925�2�/,=,1*8��35$92�23&,-(��

35,0$/$&�/,=,1*$�-(�'8#$1�'$�'$9$2&$�/,=,1*$�2%$9(67,�2�692-2-�2'/8&,�'$
27.83,�35('0(7�/,=,1*$� ,/,�'$�352'8#,�8*2925�2�/,=,1*8��1$-.$61,-(�0(6(&�'$1$
35(�,67(.$�52.$�1$�.2-,�-(�8*2925�=$./-8A(1�

*ODYD�;;9,
8*2925�2�326/8=,

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ����

8*292520�2�326/8=,�2%$9(=8-(�6(�326/8*2'$9$&�'$�35('$�2'5(?(18�679$5
326/8*235,0&8�'$�-(�%(63/$712�83275(%/-$9$��$�326/8*235,0$&�6(�2%$9(=8-(�'$
32�,67(.8�2'5(?(12*�95(0(1$�95$7,�,678�679$5�1(2>7(@(18�

2EOLJDFLRQL�RGQRVL

���



7UDMDQMH�SRVOXJH
AODQ����

$.2�-(�679$5�35('$7$�1$�83275(%8�5$',�3267,=$1-$�2'5(?(1(�695+(��$�75$�
-$1-(�326/8*(�1,-(�2'5(?(12�8*292520��60$75$�6(�'$�-(�326/8*$�8*2925(1$�=$
82%,A$-(12�95(0(�3275(%12�=$�3267,=$1-(�7(�695+(�

$.2�95(0(�326/8*(�1,-(�2'5(?(12�1,7,�2'5(',92��8*2925�2�326/8=,�35(67$-(
.$'�326/8*2'$9$&�=$75$#,�'$�08�6(�679$5�95$7,�

6PUW�SRVOXJRGDYFD�LOL�SRVOXJRSULPFD
AODQ����

326/(�6057,�326/8*2'$9&$�,/,�326/8*235,0&$�2%$9(=(�,=�8*2925$�2�326/8�
=,�35(/$=(�1$�1-,+29(�1$6/('1,.(�

$.2�-(�8*2925�2�326/8=,�%,2�=$./-8A(1�6�2%=,520�1$�/,A1267�326/8*235,0�
&$��8*2925�35(67$-(�1-(*2920�605@8�

2'(/-$.���
2%$9(=(�326/8*2'$9&$

3UHGDMD�VWYDUL
AODQ����

326/8*2'$9$&�-(�'8#$1�'$�35('$�679$5�326/8*235,0&8�8�2'5(?(12�95(0(�
$�$.2�95(0(�1,-(�2'5(?(12�.$'�72�326/8*235,0$&�=$75$#,�

2GJRYRUQRVW�]D�^WHWX�RG�PDWHULMDOQLK�QHGRVWDWDND
AODQ����

326/8*2'$9$&�-(�'8#$1�'$�2%$9(67,�326/8*235,0&$�2�0$7(5,-$/1,0�1('26�
7$&,0$�679$5,��,1$A(�@(�2'*29$5$7,�=$�>7(78�.2-$�%,�1$67$/$�326/8*235,0&8�2'
1('267$7$.$�.2-,�68�08�%,/,�32=1$7,��,/,�08�1,68�02*/,�267$7,�1(32=1$7,�

2'5('%$� 35(7+2'12*� 67$9$� 1(@(� 6(� 35,0(1-,9$7,� $.2� -(� 1('267$7$.� %,2
32=1$7�326/8*235,0&8�,/,�08�1,-(�02*$2�267$7,�1(32=1$7�

2'(/-$.���
2%$9(=(�326/8*235,0&$

AXYDQMH�L�XSRWUHED�VWYDUL
AODQ����

326/8*235,0$&�-(�'8#$1�'$�679$5�A89$�,�83275(%/-$9$�6$�3$#1-20�%5,#/-,�
92*�,�85('12*�A29(.$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



326/8*235,0$&�02#(�'$� 83275(%/-$9$� 679$5� 6$02�.$.2� -(�8*2925(12�� $
$.2�2�720(�1,-(�1,>7$�8*2925(12��21'$�.$.2�2'*29$5$�1-(12-�35,52',�,�1$0(1,
.2-8�-2-�-(�2'5(',2�326/8*2'$9$&��,1$A(�@(�2'*29$5$7,�,�=$�6/8A$-18�3523$67�,/,
2>7(@(1-(�679$5,�.2-,�%,�6(�'2*2',/,�720�35,/,.20�

326/8*235,0$&� 1(� 2'*29$5$� =$� 82%,A$-(12� 60$1-(1-(� 95('1267,� 679$5,
.2-(�1$67$1(�1-(120�'2=92/-(120�83275(%20�

7UR^NRYL�RGU¨DYDQMD
AODQ����

326/8*235,0$&�6126,�752>.29(�5('2912*�2'5#$9$1-$��A89$1-$�,�83275(%(
679$5,�

8� 32*/('8� 267$/,+� 752>.29$�� 35,0(1-8-8� 6(� 2'5('%(�2� 326/292'6798�%(=
1$/2*$�

$OWHUQDWLYD��3RVOH�VWDYD����GRGDMH�VH�QRYL�VWDY����NRML�JODVL�
326/8*235,0$&�,0$�35$92�'$�=$+7(9$�1$.1$'8�,=9$15('1,+�752>.29$�.2�

-(�-(�025$2�'$�8A,1,�8�,17(5(68�326/8*2'$9&$�

3ULRULWHWQR�VSD^DYDQMH
AODQ����

8� 6/8A$-8� 23$61267,� .2-$� ,67295(0(12� 35(7,� 679$5,� 8=(72-� 1$� 326/8*8� ,
679$5,0$�326/8*235,0&$��21�-(�'8#$1�'$�3592�63$>$9$�679$5�8=(78�1$�326/8*8�
,1$A(�@(�2'*29$5$7,�=$�1M(18�3523$67�,/,�2>7(@(1M(�

5DVNLGDQMH�XJRYRUD
AODQ����

$.2�326/8*235,0$&�1(�A89$�,/,�1(�2'5#$9$�679$5�.$.2�75(%$��,/,�-(�1(�832�
75(%/-$9$�21$.2�.$.2�-(�8*2925(12�,/,�.$.2�2'*29$5$�35,52',�,/,�1$0(1,�679$�
5,�� ,/,� $.2� %(=� 6$*/$61267,� 35('$� 679$5� '58*20(� 1$� 83275(%8�� 326/8*2'$9$&
02#(�'$�5$6.,1(�8*2925�,�'$�=$+7(9$�'$�08�6(�679$5�2'0$+�95$7,�

9UD`DQMH�VWYDUL
AODQ����

32� 35(67$1.8� 8*2925$� 2� 326/8=,� 326/8*235,0$&� -(� '8#$1� '$� 95$7,� 32�
68?(18�679$5�1(2>7(@(18�

$.2�-(�326/8*235,0$&�35('$2�679$5�1$�83275(%8�1(.20�75(@(0��326/8*2�
'$9$&�,0$�35$92�'$�=$+7(9$�1(3265('12�2'�75(@(*�/,&$�'$�08�95$7,�679$5�

2EOLJDFLRQL�RGQRVL

���



9UD`DQMH�VWYDUL�SUH�URND

AODQ����
326/8*2'$9$&�-(�'8#$1�'$�35,0,�1$75$*�3268?(18�679$5�,�35(�,67(.$�95(�

0(1$�2'5(?(12*�=$�326/8*8�� ,=8=(9�$.2�-(�52.�95$@$1-$�8*2925(1�8� ,17(5(68
2%(�8*29251(�675$1(�,/,�$.2�%,�95$@$1-(�679$5,�35(�52.$�,=$=9$/2�9(@(�752>.2�
9(�326/8*2'$9&8�

326/8*2'$9$&�02#(�'$�=$+7(9$�'$�08�6(�679$5�95$7,�35(�2'5(?(12*�52.$�
$.2�08�-(�,=1(1$'12�3267$/$�+,712�3275(%1$�

2'(/-$.���
3/2'29,��323,6�,�35(*/('

3ORGRYL

AODQ����
$.2�-(�72�326(%12�8*2925(12��326/8*235,0&8�35,3$'$-8�3/2'29,�.2-,�68�2'�

92-(1,�2'12612�'263(/,�=$�95(0(�75$-$1-$�326/8*(�
129A$1,� 3/2'29,� 35,3$'$-8� 326/8*235,0&8� 65$=0(512� 75$-$1-8� 326/8*(�

,$.2�1,68�'263(/,�2'12612�1$3/$@(1,�=$�95(0(�75$-$1-$�326/8*(�
326/8*2'$9$&�02#(� '$� =$+7(9$� 1$.1$'8�95('1267,� 3/2'29$�.2-,� 68� 5(�

=8/7$7�1(35$9,/12*�95>(1-$�326/8*(�

7UR^NRYL�VWYDUDQMD�SORGRYD

AODQ����
326/8*235,0$&� .2-,� -(� 32� =$61,9$1-8� 326/8*(� 35,692-,2� 3/2'29(� 8� A,-(0

679$5$1-8� 1,-(� 8A(67929$2� ,/,� -(� '(/,0,A12� 8A(67929$2�� '8#$1� -(� '$� 326/8*2�
'$9&8� 1$.1$',� 752>.29(� 679$5$1-$� 3/2'29$�� 2'12612� 1-,+29� 65$=0(51,� '(2�
32'�86/2920�'$�7,�752>.29,�1(�35(/$=(�95('1267�35,692-(1,+�3/2'29$�

326/8*2'$9$&� .2-,� -(� 32� 35(67$1.8� 326/8*(� 35,692-,2� 3/2'29(� 8� A,-(0
679$5$1-8�1,-(�8A(67929$2� ,/,� -(�'(/,0,A12�8A(67929$2��'8#$1� -(�'$�326/8*23�
5,0&8� 1$.1$',� 752>.29(� 679$5$1-$� 3/2'29$�� 2'12612� 1-,+29� 65$=0(5$1� '(2�
32'�86/2920�'$�7,�752>.29,�1(�35(/$=(�95('1267�35,692-(1,+�3/2'29$�

2%$9(=$� 1$.1$'(� 95('1267,� 752>.29$� ,=� 35(7+2'1,+� 67$929$�1(� 32672-,
$.2�3/2'29,�1,68�35,692-(1,�,=�235$9'$12*�5$=/2*$��2'12612�$.2�-(�,0$/$&�35$�
9$�1$�1$.1$'8�752>.29$�32=9$1�'$�,+�35,692-,�
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3RSLV�L�SURFHQD�VWYDUL
AODQ����

326/8*235,0$&��326/8*2'$9$&�,�9/$61,.�679$5,�35('$7(�1$�326/8*8�02*8
89(.�'$�=$+7(9$-8�'$�6(�21$�323,>(�,�352&(1,�

$.2�1,-(�'58.A,-(�8*2925(12��752>.29(�323,6$�6126,�21$-�.2�=$+7(9$�323,6�
2'12612�21$-�.2�-(�6.5,9,2�3275(%8�=$�323,620�

326/8*2'$9$&�1,-(�'8#$1�'$� 326/8*235,0&8� 35('$�679$5�8�'5#$9,18�35(
,=95>(1-$�75$#(12*�323,6$�,�352&(1(�

3UHJOHG�L�SRND]LYDQMH�VWYDUL�WUH`LP�OLFLPD
AODQ����

326/8*2'$9$&�02#(�'$�35(*/('$�679$5�35('$78�1$�326/8*8��1$�1$A,1�,�8
5$=0$&,0$�95(0(1$�35,0(5(1,0�2.2/1267,0$�6/8A$-$��.$2�,�35,�69$.2-�=1$71,-2-
3520(1,�67$1-$��92'(@,�5$A81$�2�235$9'$1,0�,17(5(6,0$�326/8*235,0&$�

326/8*2'$9$&�02#(�8�9(=,�6$�5$632/$*$1-(0�679$5-8�35('$720�1$�326/8�
*8��1$�1$A,1�,�8�5$=0$&,0$�95(0(1$�35,0(5(1,0�2.2/1267,0$�6/8A$-$��75(@,0�/,�
&,0$� '$� 32.$=8-(� 78� 679$5�� 92'(@,� 5$A81$� 2� 235$9'$1,0� ,17(5(6,0$� 326/8�
*235,0&$�

2'(/-$.���
5,=,&,

5L]LN�VOXaDMQH�SURSDVWL
AODQ����

5,=,.�6/8A$-1(�3523$67,�,/,�2>7(@(1-$�679$5,�6126,�326/8*2'$9$&�
326/8*235,0$&�2'*29$5$�=$�3523$67�,/,�2>7(@(1-(�679$5,�.2-,�%,�6(�'2*2',�

/,�6/8A$-(0�9,>(�6,/(��$.2�-(�83275(%/-$9$2�679$5�3527,912�8*29258�� ,/,�1-(12-
35,52',�,/,�1$0(1,��.$2�,�$.2�-(�35('$2�679$5�1$�83275(%8�1(.20�75(@(0�

$.2�6(�.2'�326/8*235,0&$�679$5�,=*8%,/$�,$.2�-(�21�1$.1$',2�1-(18�95('�
1267��326/8*235,0$&�1(0$�35$92��$.2�6(�679$5�3521$?(��'$�-(�=$'5#,�$.2�-(�326�
/8*2'$9$&�635(0$1�'$�08�95$7,�212�>72�-(�=$�679$5�35,0,2�

=DVWDUHORVW�X]DMDPQLK�]DKWHYD
AODQ����

=$+7(9,� 326/8*2'$9&$� 1$� 1$.1$'8� >7(7(� =%2*� 3520(1(� ,/,� 32*25>$1-$
679$5,�� .$2� ,� =$+7(9,� 326/8*235,0&$� 1$� 1$.1$'8� 752>.29$� ,� 1$.1$'8� >7(7(
=%2*�1('267$7.$�679$5,��=$67$5(9$-8�=$�*2',18�'$1$�2'�'$1$�3295$@$-$�679$5,�
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2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R�GHOX�REDYH]XMH�VH�SRVOHQLN��SUHGX]LPDa��L]YR_Da�UDGRYD��GD
REDYL�RGUH_HQL�SRVDR��NDR�^WR�MH�L]UDGD�LOL�RSUDYND�QHNH�VWYDUL�LOL�L]YU^HQMH�QHNRJ
IL]LaNRJ� LOL� LQWHOHNWXDOQRJ� UDGD� L� VO�� D�QDUXaLODF� VH�REDYH]XMH�GD�PX�]D� WR�SODWL
QDNQDGX�

2GQRV�VD�XJRYRURP�R�SURGDML
AODQ�������aODQ�����=22�

8JRYRU�NRMLP�VH�MHGQD�VWUDQD�REDYH]XMH�GD�L]UDGL�RGUH_HQX�SRNUHWQX�VWYDU
RG�VYRJ�PDWHULMDOD�VPDWUD�VH�X�VXPQML�NDR�XJRYRU�R�SURGDML�

$OL�XJRYRU�RVWDMH�XJRYRU�R�GHOX�DNR�VH�QDUXaLODF�REDYH]DR�GDWL�ELWDQ�GHR
PDWHULMDOD�SRWUHEDQ�]D�L]UDGX�VWYDUL�

8�VYDNRP�VOXaDMX�XJRYRU�VH�VPDWUD�XJRYRURP�R�GHOX�DNR�VX�XJRYRUQH�VWUD�
QH�LPDOH�X�YLGX�QDURaLWR�SRVOHQLNRY�UDG�

.YDOLWHW�SRVOHQLNRYRJ�PDWHULMDOD
AODQ�������aODQ�����=22�

.DG� MH� XJRYRUHQR� GD� SRVOHQLN� L]UDGL� VWYDU� RG� VYRJ�PDWHULMDOD�� D� QLMH� RG�
UH_HQ�NYDOLWHW��SRVOHQLN�MH�GX¨DQ�GDWL�PDWHULMDO�VUHGQMHJ�NYDOLWHWD�

2Q�RGJRYDUD� QDUXaLRFX� ]D�NYDOLWHW� XSRWUHEOMHQRJ�PDWHULMDOD� LVWR�NDR�SUR�
GDYDF�

2'(/-$.���
1$'=25

AODQ�������aODQ�����=22�
1DUXaLODF�LPD�SUDYR�GD�YU^L�QDG]RU�QDG�REDYOMDQMHP�SRVOD�L�GDMH�XSXWVWYD

NDG�WR�RGJRYDUD�SULURGL�SRVOD��D�SRVOHQLN�MH�GX¨DQ�GD�PX�WR�RPRJX`L�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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2'(/-$.���
=$./-8A,9$1-(�8*2925$�1$'0(7$1-(0

3R]LY�QD�QDGPHWDQMH�R�FHQL�UDGRYD
AODQ�������aODQ�����=22�

3R]LY� XSX`HQ� RGUH_HQRP� LOL� QHRGUH_HQRP� EURMX� OLFD� QD� QDGPHWDQMH� ]D
L]YU^HQMH� RGUH_HQLK� UDGRYD�� SRG� RGUH_HQLP� XVORYLPD� L� X]� RGUH_HQH� JDUDQFLMH�
REDYH]XMH�SR]LYDRFD�GD�]DNOMXaL�XJRYRU�R�WLP�UDGRYLPD�VD�RQLP�NRML�SRQXGL�QDM�
QL¨X�FHQX��L]X]HY�DNR�MH�WX�REDYH]X�LVNOMXaLR�X�SR]LYX�QD�QDGPHWDQMH�

8�VOXaDMX�LVNOMXaHQMD�REDYH]H�GD�VH�]DNOMXaL�XJRYRU��SR]LY�QD�QDGPHWDQMH
VPDWUD�VH�NDR�SR]LY�]DLQWHUHVRYDQLPD�GD�RQL�GDMX�SRQXGH�XJRYRUD�SRG�REMDYOMH�
QLP�XVORYLPD�

3R]LY�QD�QDGPHWDQMH�]D�XPHWQLaNR�LOL�WHKQLaNR�UH^HQMH
QDPHUDYDQLK�UDGRYD

AODQ�������aODQ�����=22�
3R]LY� XSX`HQ� RGUH_HQRP� LOL� QHRGUH_HQRP� EURMX� OLFD� QD� QDGPHWDQMH� ]D

XPHWQLaNR�LOL�WHKQLaNR�UH^HQMH�QDPHUDYDQLK�UDGRYD�REDYH]XMH�SR]LYDRFD�GD�SRG
XVORYLPD� VDGU¨DQLP� X� SR]LYX� QD� QDGPHWDQMH� ]DNOMXaL� XJRYRU� VD� XaHVQLNRP� X
QDGPHWDQMX�aLMH�UH^HQMH�SULKYDWL�NRPLVLMD�aLML�MH�VDVWDY�XQDSUHG�REMDYOMHQ��L]X]HY
DNR�MH�WX�REDYH]X�LVNOMXaLR�X�SR]LYX�QD�QDGPHWDQMH�

2'(/-$.���
2%$9(=(�326/(1,.$

1HGRVWDFL�PDWHULMDOD�L�QDORJD
AODQ�������aODQ�����=22�

3RVOHQLN� MH�GX¨DQ�VNUHQXWL�SD¨QMX�QDUXaLRFX�QD�QHGRVWDWNH�PDWHULMDOD�NRML
PX�MH�QDUXaLODF�SUHGDR��D�NRMH�MH�SULPHWLR�LOL�MH�PRUDR�SULPHWLWL��LQDaH�`H�RGJRYD�
UDWL�]D�^WHWX�

$NR�MH�QDUXaLODF�]DKWHYDR�GD�VH�VWYDU�L]UDGL�RG�PDWHULMDOD�QD�aLMH�PX�MH�QH�
GRVWDWNH�SRVOHQLN�XND]DR��SRVOHQLN�MH�GX¨DQ�SRVWXSLWL�SR�QMHJRYRP�]DKWHYX��L]X�
]HY�DNR�MH�RaLJOHGQR�GD�PDWHULMDO�QLMH�SRGREDQ�]D�QDUXaHQR�GHOR�LOL�DNR�EL�L]UDGD
RG�]DKWHYDQRJ�PDWHULMDOD�PRJOD�QDQHWL�^WHWX�XJOHGX�SRVOHQLND��X�NRP�VOXaDMX�SR�
VOHQLN�PR¨H�UDVNLQXWL�XJRYRU�

2EOLJDFLRQL�RGQRVL

���



3RVOHQLN� MH� GX¨DQ� XSR]RULWL� QDUXaLRFD� QD� QHGRVWDWNH� X� QMHJRYRP�QDORJX�
NDR� L� QD� GUXJH� RNROQRVWL� ]D� NRMH� MH� ]QDR� LOL� MH�PRUDR� ]QDWL�� NRMH�PRJX�ELWL� RG
]QDaDMD�]D�QDUXaHQR�GHOR�LOL�]D�QMHJRYR�L]YU^HQMH�QD�YUHPH��LQDaH�`H�RGJRYDUDWL
]D�^WHWX�

2EDYH]D�GD�L]YU^L�GHOR
AODQ�������aODQ�����=22�

3RVOHQLN�MH�GX¨DQ�L]YU^LWL�GHOR�NDNR�MH�XJRYRUHQR�L�SR�SUDYLOLPD�SRVOD�
2Q�MH�GX¨DQ�L]YU^LWL�JD�]D�RGUH_HQR�YUHPH��D�DNR�RQR�QLMH�RGUH_HQR��RQGD

]D�YUHPH�NRMH�MH�UD]XPQR�SRWUHEQR�]D�WDNYH�SRVORYH�
2Q�QH�RGJRYDUD�]D�]DGRFQMHQMH�QDVWDOR�]ERJ�WRJD�^WR�PX�QDUXaLODF�QLMH�SUH�

GDR�PDWHULMDO�QD�YUHPH��LOL�]ERJ�WRJD�^WR�MH�WUD¨LR�L]PHQH��LOL�^WR�PX�QLMH�LVSODWLR
GX¨DQ�SUHGXMDP�L�XRS^WH�]D�]DGRFQMHQMH�QDVWDOR�SRQD^DQMHP�QDUXaLRFD�

5DVNLGDQMH�XJRYRUD�]ERJ�RGVWXSDQMD�RG�XJRYRUHQLK�XVORYD
AODQ�������aODQ�����=22�

$NR�VH�X�WRNX�L]YU^HQMD�GHOD�SRND¨H�GD�VH�SRVOHQLN�QH�GU¨L�XVORYD�XJRYRUD�L
XRS^WH�GD�QH�UDGL�NDNR� WUHED��WH�GD�`H� L]YU^HQR�GHOR�LPDWL�QHGRVWDWNH��QDUXaLODF
PR¨H�XSR]RULWL�SRVOHQLND�QD� WR�L�RGUHGLWL�PX�SULPHUHQ�URN�GD�VYRM�UDG�VDREUD]L
VYRMLP�REDYH]DPD�

$NR� GR� LVWHND� WRJ� URND� SRVOHQLN� QH� SRVWXSL� SR� ]DKWHYX� QDUXaLRFD�� RYDM
PR¨H�UDVNLQXWL�XJRYRU�L�]DKWHYDWL�QDNQDGX�^WHWH�

5DVNLGDQMH�XJRYRUD�SUH�LVWHND�URND
AODQ�������aODQ�����=22�

$NR�MH�URN�ELWDQ�VDVWRMDN�XJRYRUD��D�SRVOHQLN�MH�X�WROLNRP�]DND^QMHQMX�VD
]DSRaLQMDQMHP�LOL�]DYU^DYDQMHP�SRVOD�GD�MH�RaLJOHGQR�GD�JD�QH`H�]DYU^LWL�X�URNX�
QDUXaLODF�PR¨H�UDVNLQXWL�XJRYRU�L�]DKWHYDWL�QDNQDGX�^WHWH�

2Q�WR�SUDYR�LPD�L�NDG�URN�QLMH�ELWDQ�VDVWRMDN�XJRYRUD��DNR�]ERJ�WDNYRJ�]D�
ND^QMHQMD�QDUXaLODF�RaLJOHGQR�QH�EL�LPDR�LQWHUHVD�]D�LVSXQMHQMH�XJRYRUD�

3RYHUDYDQMH�L]YU^HQMD�SRVOD�WUH`HP
AODQ�������aODQ�����=22�

8NROLNR� L]�XJRYRUD� LOL� SULURGH�SRVOD�QH�SURL]OD]L� ^WR�GUXJR��SRVOHQLN�QLMH
GX¨DQ�GD�SRVDR�REDYL�OLaQR�

3RVOHQLN�L�GDOMH�RGJRYDUD�QDUXaLRFX�]D�L]YU^HQMH�SRVOD�L�NDG�SRVDR�QH�REDYL
OLaQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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2GJRYRUQRVW�]D�VDUDGQLNH
AODQ�������aODQ�����=22�

3RVOHQLN�RGJRYDUD�]D�OLFD�NRMD�VX�SR�QMHJRYRP�QDORJX�UDGLOD�QD�SRVOX�NRML
MH�SUHX]HR�GD�L]YU^L��NDR�GD�JD�MH�VDP�L]YU^LR�

1HSRVUHGDQ�]DKWHY�VDUDGQLND�SRVOHQLND�RG�QDUXaLRFD
AODQ�������aODQ�����=22�

=D�QDSODWX�VYRMLK�SRWUD¨LYDQMD�RG�SRVOHQLND�QMHJRYL�VDUDGQLFL�PRJX�VH�RE�
UDWLWL�QHSRVUHGQR�QDUXaLRFX�L�]DKWHYDWL�RG�QMHJD�GD�LP�LVSODWL� WD�SRWUD¨LYDQMD�QD
WHUHW�VYRWH�NRMX�X�WRP�aDVX�GXJXMH�SRVOHQLNX��DNR�VX�WD�SRWUD¨LYDQMD�SUL]QDWD�

3UHGDMD�L]UD_HQH�VWYDUL�QDUXaLRFX
AODQ�������aODQ�����=22�

3RVOHQLN�MH�GX¨DQ�SUHGDWL�QDUXaLRFX�L]UD_HQX�LOL�RSUDYOMHQX�VWYDU�
3RVOHQLN�VH�RVORED_D�RYH�REDYH]H�DNR�VWYDU�NRMX�MH�L]UDGLR�LOL�RSUDYLR�SUR�

SDGQH�L]�X]URND�]D�NRML�RQ�QH�RGJRYDUD�

2'(/-$.���
2'*29251267�=$�1('267$7.(

3UHJOHGDQMH�L]YU^HQRJ�GHOD�L�REDYH^WDYDQMH�SRVOHQLND
AODQ�������aODQ�����=22�

1DUXaLODF� MH� GX¨DQ� SUHJOHGDWL� L]YU^HQR� GHOR� aLP� MH� WR� SR� UHGRYQRP� WRNX
VWYDUL�PRJX`H�L�R�QD_HQLP�QHGRVWDFLPD�EH]�RGODJDQMD�REDYHVWLWL�SRVOHQLND�

$NR�QDUXaLODF�QD�SR]LY�SRVOHQLND�GD�SUHJOHGD�L�SULPL�L]YU^HQL�UDG�WR�QH�XUD�
GL�EH]�RSUDYGDQRJ�UD]ORJD��VPDWUD�VH�GD�MH�UDG�SULPOMHQ�

3RVOH�SUHJOHGD�L�SULPDQMD�L]YU^HQRJ�UDGD�SRVOHQLN�YL^H�QH�RGJRYDUD�]D�QH�
GRVWDWNH�NRML�VX�VH�PRJOL�RSD]LWL�RELaQLP�SUHJOHGRP��L]X]HY�DNR�MH�]QDR�]D�QMLK�
D�QLMH�LK�SRND]DR�QDUXaLRFX�

6NULYHQL�QHGRVWDFL
AODQ�������aODQ�����=22�

$NR�VH�GRFQLMH�SRND¨H�QHNL�QHGRVWDWDN�NRML�VH�QLMH�PRJDR�RWNULWL�RELaQLP
SUHJOHGRP�� QDUXaLODF� VH� LSDN�PR¨H� SR]YDWL� QD�QMHJD�� SRG� XVORYRP�GD� R� QMHPX
REDYHVWL�SRVOHQLND�^WR�SUH��D�QDMGX¨H�X�URNX�RG�PHVHF�GDQD�RG�QMHJRYRJ�RWNUL�
YDQMD�

2EOLJDFLRQL�RGQRVL
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,VWHNRP�GYH�JRGLQH�RG�SULMHPD�REDYOMHQRJ�SRVOD��QDUXaLODF�VH�YL^H�QH�PR¨H
SR]YDWL�QD�QHGRVWDWNH�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY���NRML�JODVL�

52.� ,=� 35(7+2'12*� 67$9$� 1(� 35,0(1-8-(� 6(� $.2� -(� =$.2120� ,/,� 2'5('%20
8*2925$�2�*$5$1&,-,�8795?(1�'8#,�52.�

3UHVWDQDN�SUDYD
AODQ�������aODQ�����=22�

1DUXaLODF� NRML� MH� SRVOHQLND� QD� YUHPH� REDYHVWLR� R� QHGRVWDFLPD� L]YU^HQRJ
SRVOD� QH�PR¨H� VYRMH� SUDYR� RVWYDULWL� VXGVNLP� SXWHP� SR� LVWHNX� JRGLQH� GDQD� RG
XaLQMHQRJ�REDYH^WHQMD�

$OL�L�SR�LVWHNX�WRJ�URND�QDUXaLODF�PR¨H��DNR�MH�R�QHGRVWDFLPD�EODJRYUHPH�
QR�REDYHVWLR�SRVOHQLND��SULJRYRURP�SURWLY�SRVOHQLNRYRJ�]DKWHYD�]D�LVSODWX�QDN�
QDGD�LVWD`L�VYRMH�SUDYR�QD�VQL¨HQMH�QDNQDGD�L�QD�QDNQDGX�^WHWH�

.DG�SRVOHQLN�JXEL�SUDYR�GD�VH�SR]RYH�QD�SUHWKRGQH�aODQRYH
AODQ�������aODQ�����=22�

3RVOHQLN� VH�QH�PR¨H�SR]YDWL� QD�QHNX�RGUHGEX�SUHWKRGQLK� aODQRYD�NDG�VH
QHGRVWDWDN�RGQRVL�QD�aLQMHQLFH�NRMH�VX�PX�ELOH�SR]QDWH��LOL�PX�QLVX�PRJOH�RVWDWL
QHSR]QDWH��D�QLMH�LK�VDRS^WLR�QDUXaLRFX�

3UDYR�]DKWHYDWL�XNODQMDQMH�QHGRVWDWDND
AODQ�������aODQ�����=22�

1DUXaLODF�NRML�MH�XUHGQR�REDYHVWLR�SRVOHQLND�GD�L]YU^HQL�UDG�LPD�QHNL�QHGR�
VWDWDN�PR¨H�]DKWHYDWL�RG�QMHJD�GD�QHGRVWDWDN�XNORQL�L�]D�WR�PX�RGUHGLWL�SULPHUHQ
URN�

2Q�LPD�SUDYR�L�QD�QDNQDGX�^WHWH�NRMX�WUSL�]ERJ�WRJD�
$NR�XNODQMDQMH�QHGRVWDWND�]DKWHYD�SUHWHUDQH�WUR^NRYH��SRVOHQLN�PR¨H�RGEL�

WL�GD�JD�L]YU^L��DOL�X�WRP�VOXaDMX�QDUXaLRFX�SULSDGD��SR�QMHJRYRP�L]ERUX��SUDYR�QD
VQL¨HQMH�QDNQDGH�LOL�UDVNLG�XJRYRUD��NDR�L�SUDYR�QD�QDNQDGX�^WHWH�

5DVNLGDQMH�XJRYRUD�X�SRVHEQRP�VOXaDMX
AODQ�������aODQ�����=22�

.DG�REDYOMHQL�SRVDR�LPD�WDNDY�QHGRVWDWDN�NRML�JD�aLQL�QHXSRWUHEOMLYLP�LOL
MH� REDYOMHQ� X� VXSURWQRVWL� VD� L]ULaLWLP� XVORYLPD� XJRYRUD�� QDUXaLODF� PR¨H�� QH

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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WUD¨H`L� SUHWKRGQR� RWNODQMDQMH� QHGRVWDWND�� UDVNLQXWL� XJRYRU� L� ]DKWHYDWL� QDNQDGX
^WHWH�

3UDYR�QDUXaLRFD�X�VOXaDMX�GUXJLK�QHGRVWDWDND�L]YU^HQRJ�SRVOD
AODQ�������aODQ�����=22�

.DG�L]YU^HQL�SRVDR�LPD�QHGRVWDWDN�]ERJ�NRJD�GHOR�QLMH�QHXSRWUHEOMLYR��RG�
QRVQR� NDG� SRVDR� QLMH� L]YU^HQ� X� VXSURWQRVWL� VD� L]ULaLWLP� XVORYLPD� XJRYRUD�� QD�
UXaLODF�MH�GX¨DQ�GRSXVWLWL�SRVOHQLNX�GD�QHGRVWDWDN�RWNORQL�

1DUXaLODF�PR¨H�RGUHGLWL�SRVOHQLNX�SULPHUHQ�URN�]D�RWNODQMDQMH�QHGRVWDWND�
$NR�SRVOHQLN�QH�RWNORQL�QHGRVWDWDN�GR�LVWHND�WRJ�URND��QDUXaLODF�PR¨H��SR

VYRP�L]ERUX��L]YU^LWL�RWNODQMDQMH�QHGRVWDWND�QD�UDaXQ�SRVOHQLND��LOL�VQL]LWL�QDNQD�
GX��LOL�UDVNLQXWL�XJRYRU�

.DG�VH�UDGL�R�QH]QDWQRP�QHGRVWDWNX��QDUXaLODF�VH�QH�PR¨H�NRULVWLWL�SUDYRP
QD�UDVNLG�XJRYRUD�

8�VYDNRP�VOXaDMX�RQ�LPD�SUDYR�L�QD�QDNQDGX�^WHWH�
6QL¨HQMH�QDNQDGH

AODQ�������aODQ�����=22�
6QL¨HQMH�QDNQDGH�YU^L�VH�VUD]PHUQR�YUHGQRVWL�L]YU^HQRJ�UDGD�EH]�QHGRVWDW�

ND�X�YUHPH�]DNOMXaHQMD�XJRYRUD�L�YUHGQRVWL�NRMX�EL�LPDR�X�WR�YUHPH�L]YU^HQL�UDG
VD�QHGRVWDWNRP�

2'(/-$.���
2%$9(=(�1$58A,2&$

2EDYH]D�GD�SULPL�UDG
AODQ�������aODQ�����=22�

1DUXaLODF�MH�GX¨DQ�SULPLWL�UDG�L]YU^HQ�SUHPD�RGUHGEDPD�XJRYRUD�L�SUDYLOL�
PD�SRVOD�

2GUH_LYDQMH�L�LVSODWD�QDNQDGH
AODQ�������aODQ�����=22�

1DNQDGD�VH�RGUH_XMH�XJRYRURP��DNR�QLMH�RGUH_HQD�REDYH]QRP�WDULIRP�LOL
NRMLP�GUXJLP�REDYH]QLP�DNWRP�

$NR�QDNQDGD�QLMH� RGUH_HQD�� XWYUGL`H� MH� VXG� SUHPD�YUHGQRVWL� UDGD��SUHPD
QRUPDOQR�SRWUHEQRP�YUHPHQX�]D�WDNDY�SRVDR��NDR�L�SUHPD�XRELaDMHQRM�QDNQDGL
]D�WX�YUVWX�UDGD�

2EOLJDFLRQL�RGQRVL
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1DUXaLODF� QLMH� GX¨DQ� LVSODWLWL� QDNQDGX�SUH� QHJR� ^WR� MH� SUHJOHGDR� L]YU^HQL
UDG�L�RGREULR�JD��L]X]HY�DNR�MH�GUXNaLMH�XJRYRUHQR�

,VWR�YD¨L�DNR�MH�XJRYRUHQR�L]YU^HQMH�L�SUHGDMD�UDGD�X�GHORYLPD�
3URUDaXQ�VD�L]ULaLWLP�MHPVWYRP

AODQ�������aODQ�����=22�
$NR�MH�QDNQDGD�XJRYRUHQD�QD�RVQRYX�SURUDaXQD�VD�L]ULaLWLP�MHPVWYRP�SRV�

OHQLND�]D�QMHJRYX�WDaQRVW��RQ�QH�PR¨H�GD�]DKWHYD�SRYH`DQMH�QDNQDGH�aDN�L�DNR�MH
X�SRVDR�XOR¨LR�YL^H�UDGD�L�DNR�MH�L]YU^HQMH�SRVOD�]DKWHYDOR�YH`H�WUR^NRYH�QHJR�^WR
MH�ELOR�SUHGYL_HQR�

2YLP�VH�QH�LVNOMXaXMH�SULPHQD�SUDYLOD�R�UDVNLGDQMX�L�L]PHQL�XJRYRUD�]ERJ
SURPHQMHQLK�RNROQRVWL�

$NR�MH�QDNQDGD�XJRYRUHQD�QD�RVQRYX�SURUDaXQD�EH]�L]ULaLWRJ�MHPVWYD�SRV�
OHQLND�]D�QMHJRYX�WDaQRVW��SD�VH�X�WRNX�UDGD�SUHNRUDaHQMH�SURUDaXQD�SRND¨H�QHL]�
EH¨QLP�� SRVOHQLN� PRUD� R� WRPH� EH]� RGODJDQMD� REDYHVWLWL� QDUXaLRFD�� LQDaH� JXEL
VYDNR�SRWUD¨LYDQMH�]ERJ�SRYH`DQLK�WUR^NRYD�

2'(/-$.���
5,=,.

.DG�MH�SRVOHQLN�GDR�PDWHULMDO
AODQ�������aODQ�����=22�

8� VOXaDMX� NDG� MH� SRVOHQLN� GDR� PDWHULMDO� ]D� L]UDGX� VWYDUL� D� VWYDU� EXGH
R^WH`HQD�LOL�SURSDGQH�L]�PD�NRJ�X]URND�SUH�SUHGDMH�QDUXaLRFX��UL]LN�VQRVL�SRVOH�
QLN��WH�QHPD�SUDYR�QD�QDNQDGX�]D�GDWL�PDWHULMDO��NDR�QL�QD�QDNQDGX�]D�VYRM�UDG�

$NR� MH�QDUXaLODF�SUHJOHGDR� L]YU^HQL� UDG� L�RGREULR�JD�� VPDWUD� VH�GD�PX� MH
VWYDU�SUHGDWD��D�GD�MH�NRG�SRVOHQLND�RVWDOD�QD�aXYDQMX�

$NR� MH� QDUXaLODF� SDR� X� GRFQMX� ]ERJ� QHSULPDQMD� SRQX_HQH� VWYDUL�� UL]LN
VOXaDMQH�SURSDVWL�LOL�R^WH`HQMD�VWYDUL�SUHOD]L�QD�QMHJD�
$OWHUQDWLYD��1D�NUDMX�SUHWKRGQRJ�VWDYD�GRGDMX�VH�VOHGH`H�UHaL����$�326/(�72*$�326�
/(1,.�2'*29$5$�6$02�=$�692-8�.5,9,&8�§

.DG�MH�QDUXaLODF�GDR�PDWHULMDO
AODQ�������aODQ�����=22�

5L]LN� VOXaDMQH� SURSDVWL� LOL� R^WH`HQMD� VWYDUL� VQRVL� QDUXaLODF� DNR� MH� RQ� GDR
PDWHULMDO�]D�L]UDGX�
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8�WRP�VOXaDMX��SRVOHQLN�LPD�SUDYR�QD�QDNQDGX�VDPR�DNR�MH�VWYDU�SURSDOD�LOL
ELOD�R^WH`HQD�SRVOH�GRODVND�QDUXaLRFD�X�GRFQMX��LOL�DNR�VH�QDUXaLODF�QLMH�RGD]YDR
QMHJRYRP�XUHGQRP�SR]LYX�GD�VWYDU�SUHJOHGD�

5L]LN�X�VOXaDMX�SUHGDMH�SR�GHORYLPD
AODQ�������aODQ�����=22�

$NR�MH�XJRYRUHQR�GD�`H�QDUXaLODF�YU^LWL�SUHJOHG�L�SULMHP�SRMHGLQLK�GHORYD
NDNR�EXGX�L]UD_HQL��SRVOHQLN�LPD�SUDYR�QD�QDNQDGX�]D�L]UDGX�GHORYD�NRMH�MH�QD�
UXaLODF�SUHJOHGDR�L�RGREULR��aDN�L�DNR�EL�RQL�SRVOH�WRJD�SURSDOL�NRG�QMHJD�EH]�QMH�
JRYH�NULYLFH�

2'(/-$.���
35$92�=$/2*(

AODQ�������aODQ�����=22�
5DGL� REH]EH_HQMD� QDSODWH� SRWUD¨LYDQMD� QDNQDGH� ]D� UDG� L� QDNQDGH� ]D� XW�

UR^HQL�PDWHULMDO�� NDR� L� RVWDOLK�SRWUD¨LYDQMD�SR�RVQRYX�XJRYRUD�R�GHOX��SRVOHQLN
LPD�SUDYR�]DORJH�QD�VWYDULPD�NRMH�MH�QDSUDYLR�LOL�RSUDYLR��NDR�L�QD�RVWDOLP�SUHG�
PHWLPD�NRMH�PX�MH�SUHGDR�QDUXaLODF�X�YH]L�VD�QMHJRYLP�UDGRP��VYH�GRN�LK�GU¨L�L
QH�SUHVWDQH�GUDJRYROMQR�GD�LK�GU¨L�

2'(/-$.���
35(67$1$.�8*2925$

5DVNLG�XJRYRUD�YROMRP�QDUXaLRFD
AODQ�������aODQ�����=22�

6YH�GRN�QDUXaHQL�SRVDR�QLMH�GRYU^HQ�QDUXaLODF�PR¨H�UDVNLQXWL�XJRYRU�NDG
JRG�KR`H��DOL�MH�X�WRP�VOXaDMX�GX¨DQ�LVSODWLWL�SRVOHQLNX�XJRYRUHQX�QDNQDGX��XPD�
QMHQX�]D�L]QRV�WUR^NRYD�NRMH�RYDM�QLMH�XaLQLR��D�NRMH�EL�ELR�GX¨DQ�XaLQLWL�GD�XJR�
YRU�QLMH�UDVNLQXW��NDR�L�]D�L]QRV�]DUDGH�NRMX�MH�RVWYDULR�QD�GUXJRM�VWUDQL�LOL�NRMX�MH
QDPHUQR�SURSXVWLR�GD�RVWYDUL�
$OWHUQDWLYD��'RGDMH�VH�VWDY����NRML�JODVL�

326/(1,.�A,-,�%,�8*/('�%,2�3295(?(1�5$6.,'20�%(=�26129$12*�5$=/2*$�,0$
35$92�1$�1$.1$'8�025$/1(�>7(7(�
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$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�aODQD�NRMD�JODVH�
6PUW�SRVOHQLND�L�QMHJRYD�VSRVREQRVW�]D�UDG

AODQ����
8*2925�2�'(/8�35(67$-(�605@8�326/(1,.$��.$2�,�.$'�326/(1,.�3267$1(�1(6�

3262%$1�=$�5$'��$.2�68�/,A1267�326/(1,.$�,�1-(*29(�63262%1267,�%,/,�2'/8A8-8@,
35,�=$./-8A(1-8�8*2925$�

8�7,0�6/8A$-(9,0$�1$58A,/$&�,0$�35$92�'$�=$+7(9$�'$�08�6(�95$7,�0$7(5,�
-$/�.2-,�-(�35('$2�326/(1,.8��.$2�,�267$/(�679$5,�.2-(�08�-(�35('$2�8�9(=,�6$�1-(�
*29,0�5$'20�

$.2� -(�326/(1,.�%,2�=$32A(2�5$'�1$�0$7(5,-$/8�1$58A,2&$��29$-� -(�'8#$1
'$� ,63/$7,� 2'*29$5$-8@,� '(2� 8*2925(1(� 1$.1$'(�� $.2� ,=95>(1,� 5$'� ,0$� 1(.8
95('1267�=$�1-(*$�

8�6/8A$-8�.$'�-(�326/(1,.�%,2�'8#$1�'$7,�0$7(5,-$/��326/(1,.�2'12612�1-(�
*29,�1$6/('1,&,�02*8�=$'5#$7,�1(=$95>(12�'(/2��$�$.2�35,67$18�'$�*$�35('$-8
1$58A,2&8��29$-�-(�'8#$1�'$�,0�,63/$7,�95('1267�0$7(5,-$/$��.$2�,�95('1267�5$�
'$�35(0$�35(7+2'120�67$98�

AODQ����
326/(1,.�.20(� -(�35('$7$�32.5(71$�679$5�8�5$'��$�1$58A,/$&�2'�.$'$�-(

326$2�2%$9/-(1�1,-(�1,>7$� 35('8=(2�'$�679$5�35(8=0(�� ,0$�35$92�'$�'5#(@,� 6(
1$A(/$�6$9(61267,�,�32>7(1-$�,678�679$5�352'$�6$�3$#1-20�'2%52*�'20$@,1$�2'�
12612�35,95('1,.$�

2'�,=126$�'2%,-(12*�352'$-20�,�2'%,7.20�752>.29$�352'$-(��326/(1,.�,0$
35$92� '$� =$'5#,� '(2� 32� 261298� 8*2925(1(� 1$.1$'(�� $� 267$7$.� '$� 35('$� 1$�
58A,2&8��2'12612�'$�*$�'(3218-(�.2'�68'$�8�.25,67�1$58A,2&$�

*ODYD�;;9,,,
8*2925�2�*5$?(1-8

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ�����=22�

8JRYRU�R�JUD_HQMX�MH�XJRYRU�R�GHOX�NRMLP�VH�L]YR_Da�REDYH]XMH�GD�SUHPD
RGUH_HQRP� SURMHNWX� VDJUDGL� X� XJRYRUHQRP� URNX� RGUH_HQX� JUD_HYLQX� QD� RG�
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UH_HQRP�]HPOML^WX��LOL�GD�QD�WDNYRP�]HPOML^WX��RGQRVQR�QD�YH`�SRVWRMH`HP�REMHN�
WX�L]YU^L�NDNYH�GUXJH�JUD_HYLQVNH�UDGRYH��D�QDUXaLODF�VH�REDYH]XMH�GD�PX�]D�WR
LVSODWL�RGUH_HQX�FHQX�

8JRYRU�R�JUD_HQMX�PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRM�IRUPL�
*UD_HYLQD

AODQ�������aODQ������=22�
3RG� ��JUD_HYLQRP§�� X� VPLVOX� RYH�JODYH��SRGUD]XPHYDMX� VH� ]JUDGH��EUDQH�

PRVWRYL�� WXQHOL��YRGRYRGL��NDQDOL]DFLMH��SXWHYL��¨HOH]QLaNH�SUXJH��EXQDUL� L�RVWDOL
JUD_HYLQVNL�REMHNWL�aLMD�L]UDGD�]DKWHYD�YH`H�L�VOR¨HQLMH�UDGRYH�

1DG]RU�QDG�UDGRYLPD�L�NRQWUROD�NYDOLWHWD�PDWHULMDOD
AODQ�������aODQ�����=22�

,]YR_Da�MH�GX¨DQ�RPRJX`LWL�QDUXaLRFX�VWDODQ�QDG]RU�QDG�UDGRYLPD�L�NRQWUR�
OX�NROLaLQH�L�NYDOLWHWD�XSRWUHEOMHQRJ�PDWHULMDOD�

2GVWXSDQMH�RG�SURMHNWD
AODQ�������aODQ�����=22�

=D�VYDNR�RGVWXSDQMH�RG�SURMHNWD�JUD_HQMD��RGQRVQR�XJRYRUHQLK�UDGRYD��L]�
YR_Da�PRUD�LPDWL�SLVPHQX�VDJODVQRVW�QDUXaLRFD�

2Q�QH�PR¨H�]DKWHYDWL�SRYH`DQMH�XJRYRUHQH�FHQH�]D�UDGRYH�NRMH�MH�L]YU^LR
EH]�WDNYH�VDJODVQRVWL�

+LWQL�QHSUHGYL_HQL�UDGRYL
AODQ�������aODQ������=22�

1HSUHGYL_HQH�UDGRYH�L]YR_Da�PR¨H�L]YHVWL�L�EH]�SUHWKRGQH�VDJODVQRVWL�QD�
UXaLRFD�DNR�]ERJ�QMLKRYH�KLWQRVWL�QLMH�ELR�X�PRJX`QRVWL�GD�SULEDYL�WX�VDJODVQRVW�

1HSUHGYL_HQL�UDGRYL�VX�RQL�aLMH�MH�SUHGX]LPDQMH�ELOR�QX¨QR�]ERJ�RVLJXUD�
QMD�VWDELOQRVWL�REMHNWD�LOL�UDGL�VSUHaDYDQMD�QDVWDQND�^WHWH��D�L]D]YDQL�VX�QHRaHNL�
YDQRP� WH¨RP� SULURGRP� ]HPOML^WD�� QHRaHNLYDQRP� SRMDYRP� YRGH� LOL� GUXJLP
YDQUHGQLP�L�QHRaHNLYDQLP�GRJD_DMLPD�

,]YR_Da�MH�GX¨DQ�EH]�RGODJDQMD�GD�L]YHVWL�QDUXaLRFD�R�RYLP�SRMDYDPD�L�SUH�
GX]HWLP�PHUDPD�

,]YR_Da� LPD� SUDYR� QD� SUDYLaQX� QDNQDGX� ]D� QHSUHGYL_HQH� UDGRYH� NRML� VX
PRUDOL�ELWL�REDYOMHQL�

1DUXaLODF�PR¨H�UDVNLQXWL�XJRYRU�DNR�EL�XVOHG�RYLK�UDGRYD�XJRYRUHQD�FHQD
PRUDOD�ELWL�]QDWQR�SRYH`DQD��R�aHPX�MH�GX¨DQ�EH]�RGODJDQMD�REDYHVWLWL�L]YR_DaD�
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8�VOXaDMX�UDVNLGDQMD�XJRYRUD��QDUXaLODF�MH�GX¨DQ�LVSODWLWL�L]YR_DaX�RGJRYD�
UDMX`L�GHR�FHQH�]D�YH`�L]YU^HQH�UDGRYH��NDR�L�SUDYLaQX�QDNQDGX�]D�XaLQMHQH�QHRS�
KRGQH�WUR^NRYH�

&HQD�JUD_HYLQH�LOL�UDGRYD
AODQ�������aODQ������=22�

&HQD�JUD_HYLQH�LOL�UDGRYD�VH�PR¨H�RGUHGLWL�SR�MHGLQLFL�PHUH�XJRYRUHQLK�UD�
GRYD� �MHGLQLaQD�FHQD�� LOL�X�XNXSQRP� L]QRVX�]D� FHR�REMHNDW� �XNXSQR�XJRYRUHQD
FHQD��

,]PHQD�FHQH
AODQ�������aODQ������=22�

$NR�XJRYRURP�X�SRJOHGX�L]PHQH�FHQH�QLMH�SUHGYL_HQR�^WR�GUXJR��L]YR_Da
NRML�MH�VYRMX�REDYH]X�LVSXQLR�X�SUHGYL_HQRP�URNX�PR¨H�]DKWHYDWL�SRYH`DQMH�FH�
QH�UDGRYD�DNR�VX�VH�X�YUHPHQX�L]PH_X�]DNOMXaHQMD�XJRYRUD�L�QMHJRYRJ�LVSXQMH�
QMD�SRYH`DOH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�UDGRYD��WDNR�GD�EL
WUHEDOR�GD�WD�FHQD�EXGH�YH`D�]D�YL^H�RG�GYD�SURFHQWD�

8� VOXaDMX� GD� L]YR_Da� VYRMRP� NULYLFRP� QLMH� L]YHR� UDGRYH� X� URNX� SUHG�
YL_HQRP�XJRYRURP�RQ�PR¨H�]DKWHYDWL�SRYH`DQMH�FHQH�UDGRYD�DNR�VX�VH�X�YUHPH�
QX� L]PH_X�]DNOMXaHQMD�XJRYRUD� L�GDQD�NDG� MH�SUHPD�XJRYRUX� WUHEDOR�GD� UDGRYL
EXGX�]DYU^HQL�SRYH`DOH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�UDGRYD�
WDNR�GD�EL�WUHEDOR�GD�RQD��SUHPD�QRYLP�FHQDPD�WLK�HOHPHQDWD��EXGH�YH`D�]D�YL^H
RG�SHW�SURFHQDWD�

8�VOXaDMHYLPD�L]�SUHWKRGQLK�VWDYRYD�L]YR_Da�PR¨H�]DKWHYDWL�VDPR�UD]OLNX
X�FHQL�UDGRYD�NRMD�SUHOD]L�GYD��RGQRVQR�SHW�SURFHQDWD�

,]YR_Da�VH�QH�PR¨H�SR]LYDWL�QD�SRYH`DQMH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK
MH�RGUH_HQD�FHQD�UDGRYD��DNR�MH�GR�SRYH`DQMD�FHQH�GR^OR�QDNRQ�QMHJRYRJ�GRODVND
X�GRFQMX�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

,=92?$A�,0$�35$92�1$�329(@$1-(�8*2925(1(�&(1(�5$'29$��$.2�8�8*2925(�
120� 52.8� ,=*5$'1-(� 2%-(.7$� ,/,� ,=95>(1-$� 8*2925(1,+� *5$?(9,16.,+� 5$'29$
'2?(�'2�329(@$1-$�&(1(�(/(0(1$7$�1$�261298�.2-,+�-(�2'5(?(1$�&(1$�*5$?(9,�
1(� ,/,� 5$'29$�� 8� 6./$'8� 6$� 8*292520�� *5$?(9,16.,0� 8=$16$0$� ,/,� 2%,A$-,0$
*5$?(9,16.(�6758.(�

2'5('%$� 35(7+2'12*� 67$9$� 292*� A/$1$� 35,0(1-8-(� 6(� ,� 1$� 1$58A,2&$� 8
6/8A$-8�61,#(1-$�&(1(�(/(0(1$7$�1$�261298�.2-,+�-(�2'5(?(1$�&(1$�*5$?(9,1(
,/,�5$'29$�
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,=92?$A�6(�1(�02#(�32=,9$7,�1$�329(@$1-(�&(1(�(/(0(1$7$�1$�261298�.2-,+
-(�2'5(?(1$�&(1$�5$'29$��$.2�-(�'2�329(@$1-$�&(1(�'2>/2�1$.21�1-(*292*�'2�
/$6.$�8�'2&1-8�

8� 6/8A$-8� '2&1-(� ,=92?$A$� 5$'29$� 1$58A,/$&� ,0$� 35$92� 1$� 65$=0(512
61,#(1-(�&(1(�5$'29$�=$�69$.2�61,#(1-(�&(1(�(/(0(1$7$�1$�261298�.2-,+�-(�&(1$
5$'29$�2'5(?(1$��8�6./$'8�6�8*292520��*5$?(9,16.,0�8=$16$0$�,/,�35$9,/,0$
*5$?(9,16.(�6758.(�

2GUHGEH�R�QHSURPHQOMLYRVWL�FHQD

AODQ�������aODQ������=22�
$NR�MH�XJRYRUHQR�GD�VH�FHQD�UDGRYD�QH`H�PHQMDWL�X�VOXaDMX�GD�VH�SRVOH�]DN�

OMXaHQMD�XJRYRUD�SRYH`DMX�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RQD�RGUH_HQD��L]�
YR_Da�PR¨H��L�SRUHG�RYDNYH�RGUHGEH�XJRYRUD��]DKWHYDWL�L]PHQX�FHQH�UDGRYD�DNR
VX�VH�FHQH�HOHPHQDWD�SRYH`DOH�X�WROLNRM�PHUL�GD�EL�WUHEDOR�GD�FHQD�UDGRYD�EXGH
YH`D�]D�YL^H�RG�GHVHW�SURFHQDWD�

$OL��L�X�RYRP�VOXaDMX�L]YR_Da�PR¨H�]DKWHYDWL�VDPR�UD]OLNX�X�FHQL�NRMD�SUH�
OD]L�GHVHW�SURFHQDWD��RVLP�DNR�MH�GR�SRYH`DQMD�FHQH�HOHPHQDWD�GR^OR�SRVOH�QMHJR�
YRJ�GRODVND�X�GRFQMX�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

$.2�-(�8*2925(12�'$�6(�&(1$�5$'29$�1(@(�0(1-$7,�8�6/8A$-8�'$�6(�326/(
=$./-8A(1-$� 8*2925$� 329(@$-8� &(1(� (/(0(1$7$� 1$� 261298� .2-,+� -(� 21$� 2'�
5(?(1$��,=92?$A�02#(��,�325('�29$.9(�2'5('%(�8*2925$��=$+7(9$7,�,=0(18�&(1(
5$'29$�$.2�68�6(�&(1(�(/(0(1$7$�329(@$/(�,=1$'�352&(17$�8795?(12*�8*292�
520��*5$?(9,16.,0�8=$16$0$�,/,�2%,A$-,0$�*5$?(9,16.(�6758.(�

8�6/8A$-8�,=�35(7+2'12*�67$9$�,=92?$A�02#(�=$+7(9$7,�6$02�5$=/,.8�8�&(�
1,�.2-$�35(/$=,�8795?(1,�352&(1$7�

,=92?$A�6(�,�8�2920�6/8A$-8�1(�02#(�32=,9$7,�1$�329(@$1-(�&(1(�(/(0(1$�
7$�1$�261298�.2-,+�-(�2'5(?(1$�&(1$�5$'29$��$.2�-(�'2�329(@$1-$�&(1(�'2>/2
1$.21�1-(*292*�'2/$6.$�8�'2&1-8�

2'5('%$�67$9$�2�1(3520(1/-,9267,�&(1$�292*�A/$1$�35,0(1-8-(�6(�,�1$�1$�
58A,2&$�8�6/8A$-8�61,#(1-$�&(1(�(/(0(1$7$�1$�261298�.2-,+�-(�2'5(?(1$�&(1$
*5$?(9,1(�,/,�5$'29$�

8� 6/8A$-8� '2&1-(� ,=92?$A$� 5$'29$� 1$58A,/$&� ,0$� 35$92� 1$� 65$=0(512
61,#(1-(�&(1(�5$'29$�=$�69$.2�61,#(1-(�&(1(�(/(0(1$7$�1$�261298�.2-,+�-(�&(1$
2'5(?(1$�� 8� 6./$'8� 6� 8*292520�� *5$?(9,16.,0� 8=$16$0$� ,/,� 2%,A$-,0$
*5$?(9,16.(�6758.(�

2EOLJDFLRQL�RGQRVL

���



5DVNLG�XJRYRUD�]ERJ�SRYH`DQH�FHQH
AODQ�������aODQ������=22�

$NR� EL� X� VOXaDMHYLPD� L]� SUHWKRGQLK� aODQRYD� XJRYRUHQD� FHQD�PRUDOD� ELWL
]QDWQR�SRYH`DQD��QDUXaLODF�PR¨H�UDVNLQXWL�XJRYRU�

8�VOXaDMX�UDVNLGD�XJRYRUD�QDUXaLODF� MH�GX¨DQ�LVSODWLWL� L]YR_DaX�RGJRYDUD�
MX`L� GHR� XJRYRUHQH� FHQH� ]D� GRWOH� L]YU^HQH� UDGRYH�� NDR� L� SUDYLaQX� QDNQDGX� ]D
XaLQMHQH�QHRSKRGQH�WUR^NRYH�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

$NR�EL�X�VOXaDMHYLPD�35('9,?(1,0�=$� ,=0(18�&(1(� ,/,�35,0(18�./$8=8/(�2
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8�VOXaDMX�UDVNLGD�XJRYRUD�QDUXaLODF� MH�GX¨DQ�LVSODWLWL� L]YR_DaX�RGJRYDUD�
MX`L� GHR� XJRYRUHQH� FHQH� ]D� GRWOH� L]YU^HQH� UDGRYH�� NDR� L� SUDYLaQX� QDNQDGX� ]D
XaLQMHQH�QHRSKRGQH�WUR^NRYH�

3UDYR�QDUXaLRFD�GD�WUD¨L�VQL¨HQMH�XJRYRUHQH�FHQH
AODQ�������aODQ������=22�

$NR� VX� VH� X� YUHPH� L]PH_X� ]DNOMXaHQMD� XJRYRUD� L� LVSXQMHQMD� REDYH]H� L]�
YR_DaD�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�UDGRYD�VQL]LOH�]D�YL^H
RG�GYD�SURFHQWD��D�UDGRYL�VX�L]YU^HQL�X�XJRYRUHQRP�URNX��QDUXaLODF�LPD�SUDYR�GD
WUD¨L�RGJRYDUDMX`H�VQL¨HQMH�XJRYRUHQH�FHQH�UDGRYD�L]QDG�WRJ�SURFHQWD�

$NR�MH�XJRYRUHQD�QHSURPHQOMLYRVW�FHQH�UDGRYD��D�RQL�VX�L]YU^HQL�X�XJRYR�
UHQRP�URNX��QDUXaLODF�LPD�SUDYR�QD�VQL¨HQMH�XJRYRUHQH�FHQH��X�VOXaDMX�GD�VX�VH
FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�RGUH_HQD�FHQD�VPDQMLOH�]D�WROLNR�GD�EL�FHQD
ELOD�QL¨D�]D�YL^H�RG�GHVHW�SURFHQDWD��L�WR�]D�UD]OLNX�X�FHQL�SUHNR�GHVHW�SURFHQDWD�

8� VOXaDMX� GRFQMH� L]YR_DaD� UDGRYD� QDUXaLODF� LPD� SUDYR� QD� VUD]PHUQR
VQL¨HQMH�FHQH�UDGRYD�]D�VYDNR�VQL¨HQMH�FHQH�HOHPHQDWD�QD�RVQRYX�NRMLK�MH�FHQD
UDGRYD�RGUH_HQD�

1DSRPHQD��2YDM�aODQ�EL`H�L]RVWDYOMHQ�DNR�VH�SULKYDWH�DOWHUQDWLYQD�UH^HQMD�]D�aO������L�����
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$NR�XJRYRU�R�JUD_HQMX�VDGU¨L�RGUHGEX���NOMXa�X�UXNH§�LOL�QHNX�GUXJX�VOLaQX
RGUHGEX�L]YR_Da�VH�VDPRVWDOQR�REDYH]XMH�GD�L]YU^L�VNXSD�VYH�UDGRYH�SRWUHEQH�]D
L]JUDGQMX�L�XSRWUHEX�RGUH_HQRJ�FHORYLWRJ�REMHNWD�
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8�WRP�VOXaDMX�XJRYRUHQD�FHQD�REXKYDWD�L�YUHGQRVW�VYLK�QHSUHGYL_HQLK�UD�
GRYD�L�YL^NRYD�UDGRYD��D�LVNOMXaXMH�XWLFDM�PDQMNRYD�UDGRYD�QD�XJRYRUHQX�FHQX�

$NR� X� XJRYRUX� ��NOMXa� X� UXNH§� XaHVWYXMH� NDR� XJRYRUQD� VWUDQD� YL^H� L]�
YR_DaD��QMLKRYD�RGJRYRUQRVW�SUHPD�QDUXaLRFX�MH�VROLGDUQD�
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3UHOD]DN�SUDYD
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3UDYD� QDUXaLRFD� SUHPD� L]YR_DaX� ]ERJ� QHGRVWDWND� JUD_HYLQH� SUHOD]H� L� QD
VYH�GRFQLMH�VWLFDRFH�JUD_HYLQH�LOL�QMHQRJ�GHOD�DOL�V�WLP�GD�GRFQLMLP�VWLFDRFLPD�QH
WHaH�QRYL�URN�]D�REDYH^WHQMH�L�WX¨EX��YH`�LP�VH�XUDaXQDYD�URN�SUHWKRGQLND�

3RVHEQD�SUDYD�QRVLRFD�VWDQDUVNRJ�SUDYD
AODQ�������aODQ������=22�

=DNXSDF�VWDQD� LOL�QRVLODF� VWDQDUVNRJ�SUDYD�QD�VWDQ�X�GUX^WYHQRM� LOL� MDYQRM
VYRMLQL� LPD�SUDYR� GD� ]DKWHYD�RG� L]YR_DaD�RWNODQMDQMH�QHGRVWDWDND�X�JUDQLFDPD
QMHJRYH�RGJRYRUQRVWL�]D�QHGRVWDWNH�JUD_HYLQH�SUHPD�QDUXaLRFX�
$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�EUL^H�
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,]YR_Da�RGJRYDUD�]D�QHGRVWDWNH�X�L]UDGL�JUD_HYLQH�NRML�VH�WLaX�QMHQH�VROLG�
QRVWL��XNROLNR�EL�VH�WL�QHGRVWDFL�SRND]DOL�]D�YUHPH�RG�GHVHW�JRGLQD�RG�SUHGDMH�L
SULMHPD�UDGRYD�
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,]YR_Da�RGJRYDUD�L�]D�QHGRVWDWNH�]HPOML^WD�QD�NRPH�MH�SRGLJQXWD�JUD_HYL�
QD�� NRML� EL� VH� SRND]DOL� ]D� YUHPH� RG� GHVHW� JRGLQD� RG� SUHGDMH� L� SULMHPD� UDGRYD�
RVLP� DNR� MH� VSHFLMDOL]RYDQD� RUJDQL]DFLMD� GDOD� VWUXaQR�PL^OMHQMH� GD� MH� ]HPOML^WH
SRGREQR�]D�JUD_HQMH�D�X�WRNX�JUD_HQMD�VH�QLVX�SRMDYLOH�RNROQRVWL�NRMH�GRYRGH�X
VXPQMX�RVQRYDQRVW�VWUXaQRJ�PL^OMHQMD�

,VWR�YD¨L�L�]D�SURMHNWDQWD�DNR�QHGRVWDWDN�JUD_HYLQH�SRWLaH�RG�QHNRJ�QHGRV�
WDWND�X�SODQX�

2QL�VX�RGJRYRUQL�SUHPD�RGUHGEDPD�SUHWKRGQLK�VWDYRYD�QH�VDPR�QDUXaLRFX�
QHJR�L�VYDNRP�GUXJRP�VWLFDRFX�JUD_HYLQH�

2YD�QMLKRYD�RGJRYRUQRVW�QH�PR¨H�VH�XJRYRURP�QL�LVNOMXaLWL�QL�RJUDQLaLWL�
'X¨QRVW�REDYH^WDYDQMD�L�JXELWDN�SUDYD
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SURMHNWDQWD�X�URNX�RG�^HVW�PHVHFL�RG�NDG�MH�QHGRVWDWDN�XVWDQRYLR��LQDaH�JXEL�SUD�
YR�GD�VH�SR]RYH�QD�QMHJD�

3UDYR�QDUXaLRFD� LOL�GUXJRJ�VWLFDRFD�SUHPD� L]YR_DaX��RGQRVQR�SURMHNWDQWX
SR�RVQRYX�QMLKRYH�RGJRYRUQRVWL�]D�QHGRVWDWNH�SUHVWDMH�]D�JRGLQX�GDQD�UDaXQDMX`L
RG� GDQD� NDG� MH� QDUXaLODF�� RGQRVQR� VWLFDODF� REDYHVWLR� SURMHNWDQWD�� RGQRVQR� L]�
YR_DaD�R�QHGRVWDWNX�

6PDQMHQMH�L�LVNOMXaHQMH�RGJRYRUQRVWL
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,]YR_Da�VH�QH�RVORED_D�RGJRYRUQRVWL�DNR� MH�^WHWD�QDVWDOD�]ERJ� WRJD�^WR�MH
SUL�L]YR_HQMX�RGUH_HQLK�UDGRYD�SRVWXSDR�SR�]DKWHYLPD�QDUXaLRFD�

$OL�� DNR� MH� SUH� L]YU^HQMD� RGUH_HQRJ� UDGD� SR� ]DKWHYX� QDUXaLRFD� XSR]RULR
RYRJ�QD�RSDVQRVW�RG�^WHWH��QMHJRYD�RGJRYRUQRVW�VH�VPDQMXMH��D�SUHPD�RNROQRVWL�
PD�NRQNUHWQRJ�VOXaDMD�PR¨H�VH�L�LVNOMXaLWL�

6ROLGDUQD�RGJRYRUQRVW�QDUXaLRFD�L�L]YR_DaD�UDGRYD
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1DUXaLODF� L� L]YR_Da� UDGRYD�QD�QHSRNUHWQRVWL� VROLGDUQR�RGJRYDUDMX� WUH`HP
OLFX�]D�^WHWX�NRMD�PX�QDVWDQH�X�YH]L�VD�L]YR_HQMHP�WLK�UDGRYD�

5HJUHVL
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.DG�VX�]D�^WHWX�RGJRYRUQL�L]YR_Da�L�SURMHNWDQW��RGJRYRUQRVW�VYDNRJ�RG�QMLK
RGUH_XMH�VH�VUD]PHUQR�NULYLFL�
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3URMHNWDQW�NRML�MH�L]UDGLR�SURMHNDW�JUD_HYLQH�L�NRPH�MH�SRYHUHQ�QDG]RU�QDG
L]YU^HQMHP�SODQLUDQLK�UDGRYD�RGJRYDUD�L�]D�QHGRVWDWNH�X�L]YU^HQLP�UDGRYLPD�QD�
VWDOH�NULYLFRP�L]YR_DaD�DNR�LK�MH�PRJDR�RSD]LWL�QRUPDOQLP�L�UD]XPQLP�QDGJOH�
GDQMHP�UDGRYD��DOL�LPD�SUDYR�]DKWHYDWL�RG�L]YR_DaD�RGJRYDUDMX`X�QDNQDGX�

,]YR_Da�NRML�MH�QDNQDGLR�^WHWX�QDVWDOX�XVOHG�QHGRVWDWDND�X�L]YU^HQLP�UDGR�
YLPD� LPD� SUDYR� ]DKWHYDWL� QDNQDGX� RG� SURMHNWDQWD� X� PHUL� X� NRMRM� QHGRVWDFL� X
L]YU^HQLP�UDGRYLPD�SRWLaX�RG�QHGRVWDWDND�X�SURMHNWX�

.DG� MH� ]D�QHGRVWDWDN�RGJRYRUQR� OLFH�NRPH� MH� L]YR_Da�SRYHULR�REDYOMDQMH
MHGQRJ�GHOD�SRVOD�� L]YR_Da��DNR�KR`H�GD�RG�QMHJD�]DKWHYD�QDNQDGX��PRUD�GD�JD
REDYHVWL�R�SRVWRMDQMX�QHGRVWDWND�X�URNX�RG�GYD�PHVHFD��UDaXQDMX`L�RG�GDQD�NDG
MH�RQ�VDP�REDYH^WHQ�RG�QDUXaLRFD�R�LVWRP�QHGRVWDWNX�
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AODQ����

.$'� ,='$9$A� ,0$� 35$92� '$� 1$35$9,� 9,>(� 8=$67231,+� ,='$1-$�� 21� -(� '8#$1
35,5(',7,�1292�,='$1-(�.$'�35(7+2'12�%8'(�,6&53/-(12�

21� -(�'8#$1�2%$9(67,7,� %/$*295(0(12�$8725$�2� 3275(%,� 1292*� ,='$1-$� ,
'$7,�08�02*8@1267�'$�8�6920�'(/8�,=95>,�3275(%1(�,=0(1(�,�'2381(�

$.2� ,='$9$A�1(� 35,5(',� 1292� ,='$1-(�1,�8� 35,0(5(120�52.8�.2-,�08�%8'(
2'5(',2�$8725��8*2925�6(�5$6.,'$�32�6$020�35$98��$�$8725�=$'5#$9$�+2125$5
$.2�*$�-(�35,0,2�81$35('�=$�,=267$/2�,='$1-(�

2EOLJDFLRQL�RGQRVL

���



,6./-8A,92� 35$92� ,='$9$A$�29/$>@(12*�'$�1$35$9,�9,>(�8=$67231,+� ,='$�
1-$�35(67$-(�.$'�326/('1-(�,='$1-(�%8'(�5$6352'$72��$�1$-'2&1,-(�32�,67(.8�75,
*2',1(�2'�'$1$�.$'$�68�35,0(5&,�72*�,='$1-$�67$9/-(1,�8�352'$-8�

.DG�XJRYRU�JODVL�QD�RGUH_HQR�YUHPH
AODQ����

,='$9$A.,�8*2925�02#(�%,7,�=$./-8A(1�=$�2'5(?(12�95(0(��.2-(�1(�02#(�%,�
7,�'8#(�2'�3(7�*2',1$��8�.20�6/8A$-8� ,6./-8A,92�35$92� ,='$9$A$�35(67$-(� ,67(�
.20�8*2925(12*�95(0(1$�

8�267$/20�35,0(1-8-8�6(�2'5('%(�35(7+2'12*�A/$1$�

,]GDQMH�VDEUDQLK�GHOD
AODQ����

$8725�.2-,�-(�=$�,='$9$1-(�692-,+�32-(',1,+�'(/$�'$2�,6./-8A,92�35$92�-('�
120�,/,�5$=1,0�,='$9$A,0$��02#(�8�692-$�6$%5$1$�'(/$��,/,�8�692-$�6$%5$1$�'(/$
-('1(�9567(��2�A,-(0�-(�,='$9$1-8�=$./-8A,2�8*2925�6$�1(.,0�'58*,0�,='$9$A(0�
8./-8A,7,�,�7$�'(/$��$.2�68�1-,+29$�,='$1-$�,6&53/-(1$��,/,�$.2�-(�2'�,='$1-$�69$�
.2*�'(/$�352>/2�'9(�*2',1(�

,='$9$A�6$%5$1,+�'(/$�1(0$�35$92�1$�,='$9$1-(�,�352'$-8�32-(',1,+�'(/$
.2-$�8/$=(�8�6$67$9�6$%5$1,+�'(/$�

$OWHUQDWLYD��6WDY����VH�EUL^H�

2'(/-$.���
2%$9(=(�$8725$

3UHGDMD�UXNRSLVD
AODQ����

$8725�-(�'8#$1�35('$7,�,='$9$A8�8�2'5(?(120�52.8�58.23,6�'(/$�35,35(0�
/-(1�=$�>7$038�

58.23,6�267$-(�8�692-,1,�$8725$��$.2�1,-(�>72�'58*2�8*2925(12�

-HPVWYR
AODQ����

$8725�-(0A,�'$�35$92�2%-$9/-,9$1-$�'(/$�.2-(�-(�35('0(7�8*2925$�35,3$'$
1-(08��'$�*$�1,-(�86783,2�'58*20(�1,�3273812�1,�'(/,0,A12��,�'$�1$�,6720(�1(0$
7(5(7$��1,7,�-(�2*5$1,A(12�8�.25,67�1(.2*�75(@(*�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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21�-(�'8#$1�358#,7,�=$>7,78�35$9$�86783/-(12*�,='$9$A8�2'�69,+�35(7(1=,-$
75(@,+�/,&$�

2EDYH]D�X]GU¨DYDQMD
AODQ����

=$�95(0(�75$-$1-$�,='$9$A(92*�,6./-8A,92*�35$9$�$8725�1(�02#(�6$0�80�
12#$9$7,�'(/2��1,7,�1-(*29(�32-(',1(�'(/29(��1,7,�72�329(5,7,�1(.20�'58*20��,�72
1(�6$02�8�25,*,1$/120�2%/,.8��1(*2�1,�6.5$@(12�� ,/,�352>,5(12�� ,/,�21$.2�,=0(�
1-(12�

35(7+2'1,�67$9�1(�9$#,�=$�A/$1.(�2%-$9/-(1(�8�/,6729,0$�,�'58*,0�3(5,2�
',A1,0�,�3295(0(1,0�38%/,.$&,-$0$�

692-� 35,/2*� 8� 1(.20� =%,5120� '(/8� 02#(� $8725� 321292� 2%-$9,7,�� $/,� -(
'8#$1�35,�720(�1$=1$A,7,�=%,512�'(/2�8�.20(�-(�35,/2*�359,�387�2%-$9/-(1�

,VSUDYNH�^WDPSDQLK�JUH^DND�L�DXWRUVNH�SRSUDYNH
AODQ����

$8725�-(�'8#$1�35(*/('$7,�27,6.(�,�,=95>,7,�,635$9.8�>7$03$56.,+�*5(>$.$�
$.2�1,-(�>72�'58*2�8*2925(12�

$.2�-(�,635$9.8�>7$03$56.,+�*5(>$.$�,=95>,2�6$0�,='$9$A�,/,�>7$03$5��,=�
'$9$A�-(�'8#$1�35(�8012#$9$1-$�32'1(7,�27,6.(�$87258�1$�35(*/('�

$.2�35,/,.20�,635$9/-$1-$�>7$03$56.,+�*5(>$.$��,/,�35,/,.20�35(*/('$�27,�
6$.$��$8725� ,=95>,� ,=0(1(� ,/,�'2381(�8�6$020�7(.678��7$.2�1$67$/,�>7$03$56.,
752>.29,� 3$'$-8� 1$� 1-(*29� 7(5(7� 6$02� 8.2/,.2� 35(0$>8-8� '(6(7� 352&(1$7$
752>.29$�6/2*$�

2'(/-$.���
2%$9(=(�,='$9$A$

2EMDYOMLYDQMH�GHOD
AODQ����

,='$9$A� -(� '8#$1� 8012#,7,� '(/2� 1$�8*2925(1�1$A,1�� 8� 2'5(?(120�%52-8
35,0(5$.$��7$.92�.$.92�-(��%(=�6.5$@,9$1-$��'2'$7$.$��,/,�.$.92*�'58*2*�35(,�
1$A(1-$��,�67$9,7,�35,0(5.(�7$.2�8012#(12*�'(/$�8�352'$-8�

69$.,�35,0(5$.�8012#(12*�'(/$�025$�126,7,� ,0(�$8725$�� ,/,�1-(*29�36(8�
'21,0��26,0�.$'�-(�8*2925(12�$121,012�2%-$9/-,9$1-(�

2EOLJDFLRQL�RGQRVL

���



5RN�REMDYOMLYDQMD
AODQ����

,='$9$A�-(�'8#$1�2%-$9,7,�'(/2�8�8*2925(120�52.8��.2-,�1(�02#(�%,7,�'8#,
2'�'9(�*2',1(�2'�35('$-(�58.23,6$�

$.2�52.�1,-(�8795?(1�8*292520��,='$9$A�-(�'8#$1�2%-$9,7,�'(/2�8�35,0(5(�
120�52.8��$�1$-'2&1,-(�8�52.8�2'�*2',1(�'$1$�2'�35('$-(�58.23,6$�

$.2�,='$9$A�1(�2%-$9,�'(/2�8�1$9('(120�52.8��$8725�02#(�5$6.,187,�8*2�
925�,�=$+7(9$7,�1$.1$'8�>7(7(��32'�86/29,0$�,�1$�1$A,1�35('9,?(1,0�=$�5$6.,'$�
1-(�'92675$1,+�8*2925$�

2SUHPD�GHOD
AODQ����

,='$9$A�-(�'8#$1�7(+1,A.,�235(0,7,�,='$1-(�.$.2�-(�2'5(?(12�8*292520��$
$.2�8*2925�1(�6$'5#,�1,>7$�2�720(��,='$9$A�-(�'8#$1�,=95>,7,�235(08�'(/$�35(0$
1$.1$'120�6325$=808�6$�$872520�

$.2�6(�1(�3267,*1(�6325$=80�2�235(0,�� ,='$9$A�-(�'8#$1�235(0,7,� ,='$1-(
21$.2�.$.2�5('2912�235(0$�,='$1-$�7(�9567(��$�$.2�7$.9$�'(/$�1,-(�5$1,-(�,=�
'$9$2��21'$�21$.2�.$.2�-(�82%,A$-(12�35,�,='$9$1-8�7$.9,+�'(/$�

&HQD
AODQ����

,='$9$A�-(�'8#$1�67$9,7,�'(/2�8�352'$-8�32�8*2925(12-�&(1,��$�$.2�&(1$�1,�
-(�2'5(?(1$�8*292520��2'5(',@(� -(� ,='$9$A��$/,� -(�'8#$1�'$�35(�72*$�6$6/8>$
0,>/-(1-(�$8725$�

,='$9$A�1(�02#(�%(=�$872529(�6$*/$61267,�329(@$7,�8*2925(18�&(18��.$2
1,�&(18�.2-8�-(�6$0�2'5(',2��$/,�-(�02#(�61,=,7,�

$OWHUQDWLYD��8�VWDYX����LVSUHG�UHaL����,='$9$A§��GRGDMX�VH�UHaL����$.2�'58.A,-(�1,-(
8*2925(12�§

%HVSODWQL�SULPHUFL
AODQ����

,='$9$A�-(�'8#$1�35('$7,�$87258�%(63/$712�'(6(7�35,0(5$.$�2%-$9/-(12*
'(/$��$.2�1,-(�8*2925(1�9(@,�%52-�35,0(5$.$�

$8725�,0$�35$92�=$+7(9$7,�'$�08�,='$9$A�352'$�8=�82%,A$-(1,�.1-,#$56.,
323867�3275(%$1�%52-�35,0(5$.$�=$�/,A18�83275(%8�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3XEOLFLWHW
AODQ����

,='$9$A�-(�'8#$1�35('8=(7,�3275(%1(�0(5(�'$�%,�=$,17(5(629$1$�-$91267
%,/$�2%$9(>7(1$�2�,='$1-8�'(/$�

,]YH^WDYDQMH�DXWRUD�R�SURGDML
AODQ����

,='$9$A�-(�'8#$1�1$�=$+7(9�$8725$�'$9$7,�08�3295(0(12�,=9(>7$-(�2�352�
'$-,�35,0(5$.$�2%-$9/-(12*�'(/$�,�2�%52-8�35,0(5$.$�8�0$*$&,18�

+RQRUDU
AODQ����

,='$9$A�-(�'8#$1�,63/$7,7,�$87258�+2125$5�8�95(0(�,�1$�1$A,1�.$.2�-(�2'�
5(?(12�8*292520�

$8725�,0$�35$92�1$�+2125$5�,�.$'�1,-(�8*2925(1��,=8=(9�$.2�6(�,=�2.2/12�
67,�6/8A$-$�02#(�=$./-8A,7,�'$�6(�2'5(.$2�72*�35$9$�

.$'�$8725�,0$�35$92�1$�+2125$5�,$.2�1,-(�8*2925(1��.$2�,�.$'�-(�+2125$5
8*2925(1�$/,�1,-(�2'5(?(1�1-(*29�,=126��9,6,18�+2125$5$�2'5(',@(�68'�92'(@,
5$A81$�2�69,0�2.2/1267,0$�6/8A$-$�

2'5('%(�2�+2125$58�=$�35(7+2'12�,='$1-(�9$#(�,�=$�1$5('12�,='$1-(�$.2
=$�292�1,-(�2�720(�8*2925(12�>72�'58*2�

3RYH`DQMH�KRQRUDUD
AODQ����

$.2�-(�8*2925(1,�+2125$5�8�2A,*/('12-�1(65$=0(5,�6$�35,+2'20�.2-,�,='$�
9$A�,0$�2'�2%-$9/-(12*�'(/$��$8725�,0$�35$92�=$+7(9$7,�'$�6(�2'5('%$�8*292�
5$�2�+2125$58�,=0(1,�,�'$�08�6(�2'5(',�35$9,A1,-(�8A(>@(�8�35,+2'8�2'�1-(*292*
'(/$�

.DG�YLVLQD�KRQRUDUD�]DYLVL�RG�SURGDMH�GHOD
AODQ����

$.2�6(�+2125$5�6$672-,�8�,=9(6120�352&(178�2'�&(1(�352'$7,+�35,0(5$.$
'(/$�� ,='$9$A� -(� '8#$1� 32'1(7,� $87258� ,=9(>7$-� 2� 352'$7,0� 35,0(5&,0$� ,� 2%�
5$A81� 1-(*292*� +2125$5$� 69$.(� *2',1(�� $.2� 8*292520� 1,-(� =$� 72� 2'5(?(1
.5$@,�52.�

2EOLJDFLRQL�RGQRVL
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+RQRUDU�X�VOXaDMX�SURSDVWL�GHOD�LOL�L]GDQMD
AODQ����

.$'�'(/2�3523$'1(�86/('�6/8A$-$�9,>(�6,/(�326/(�1-(*29(�35('$-(�,='$9$A8
5$',�2%-$9/-,9$1-$��$8725�,0$�35$92�=$+7(9$7,�,63/$78�+2125$5$�.2-,�%,�08�35,�
3$'$2�'$�-(�'(/2�%,/2�2%-$9/-(12�

$/,��.$'�86/('�6/8A$-$�9,>(�6,/(�3523$'1(�35,35(0/-(12�,='$1-(�35(�1-(*2�
92*�67$9/-$1-$�8�352'$-8��,='$9$A�,0$�35$92�'$�35,5(',�1292�,='$1-(��$�$87258
35,3$'$�+2125$5�=$�3523$/2�,='$1-(��$/,�1(�,�=$�,6729(712�1292�,='$1-(�

8�6/8A$-8�'(/,0,A1(�3523$67,�35,35(0/-(12*�,='$1-$�86/('�6/8A$-$�9,>(�6,�
/(��,�35(�1-(*292*�67$9/-$1-$�8�352'$-8�� ,='$9$A�,0$�35$92�'$�8012#,�%(=�1$.�
1$'(�$8725$�6$02�212/,.2�35,0(5$.$�.2/,.2�-(�3523$/2�

2'(/-$.���
35(67$1$.�8*2925$

2GXVWDMDQMH�RG�XJRYRUD
AODQ����

$8725�02#(� ,=-$920�838@(120�,='$9$A8��.$2� ,�7(67$0(1720�2'867$7,�2'
,='$9$A.2*�8*2925$�,�7$.2�232=9$7,�35$92�2%-$9/-,9$1-$��$.2�'(/2�9,>(�1(�2'�
*29$5$�1-(*29,0�,'(-$0$�

21��2'12612�1-(*29�1$6/('1,.��'8#$1�-(�1$.1$',7,�,='$9$A8�679$518�>7(�
78�.2-8�29$-�753,�=%2*�72*$�

$.2�$8725��2'12612�1-(*29�1$6/('1,.�1(�1$.1$',�,='$9$A8�>7(78�8�52.8
2'�75,�0(6(&$�2'�,=-$9(�2�2'867$-$1-8�2'�8*2925$��,/,�08�8�720�52.8�1(�'$�327�
5(%12�2%(=%(?(1-(�'$�@(�-(�1$.1$',7,�8�52.8�2'�1$5('1$�75,�0(6(&$��,='$9$A.,
8*2925�267$-(�1$�61$=,�

$.2�6(�326/(�2'867$1.$�2'�8*2925$�$8725�2'/8A,�321292�'$�'(/2�2%-$9,�
'8#$1�-(�3218',7,�35$92�2%-$9/-,9$1-$� ,='$9$A8�6$�.2-,0�-(�%,2�=$./-8A,2�8*2�
925�2'�.2*$�-(�2'867$2��,�72�32'�,67,0�86/29,0$�

1,>7$9$�-(�2'5('%$�8*2925$�.2-20�6(�$8725�2'5,A(�35$9$�'$�2'867$1(�2'
8*2925$�.$'�'(/2�9,>(�1(�2'*29$5$�1-(*29,0�,'(-$0$�

6WHaDM�L�OLNYLGDFLMD�L]GDYDaD
AODQ����

8� 6/8A$-8� 67(A$-$� ,/,� /,.9,'$&,-(� ,='$9$A$�� $8725� 02#(� 5$6.,187,� ,='$�
9$A.,�8*2925�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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*ODYD�;;;
8*2925�2�257$./8.8

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ����

8*292520�2�257$./8.8�8=$-$012�6(�2%$9(=8-8�'9$�,/,�9,>(�/,&$�'$�8/2#(
692-�5$'�2'12612�,029,18�5$',�3267,=$1-$�=$-('1,A.2*�&,/-$�

257$./8.�-(�=$-('1,&$�/,&$�,�'2%$5$�%(=�692-679$�35$912*�/,&$��26,0�$.2
326(%1,0�=$.2120�.2-,0�6(�85(?8-8�35,95('1$�'58>79$�1,-(�'58.A,-(�3523,6$12�

2'(/-$.���
,029,1$�257$./8.$

6DVWDY�LPRYLQH
AODQ����

,029,18�257$./8.$�A,1(�8/2=,�257$.$��*/$91,&$��,�,029,1$�67(A(1$�326/2�
9$1-(0�257$./8.$�

8� ,029,18� 257$./8.$�8/$=(� ,� 1$.1$'(� =$�81,>7(1(�� 2>7(@(1(� ,/,� 2'8=(7(
679$5,�.2-(�35,3$'$-8�,029,1,�257$./8.$�

,029,1$�257$./8.$�=$-('1,A.$�-(�,029,1$�257$.$�26,0�$.2�257$./8.�,0$
692-6792�35$912*�/,&$�

,029,1$�257$.$�.2-$�.$2�8/2*�1,-(�81(6(1$�8�=$-('1,A.8�,029,18�267$-(
1-(*29$�326(%1$��,029,1$�2'92-(1$�2'�=$-('1,A.(�

8ORJ
AODQ����

8/2*� 6(� 02#(� 6$672-$7,� 8� 679$5,0$�� 35$9,0$�� 129&8�� 5$'8� ,� '58*,0� '2�
%5,0$�

$.2�6(�8/$#(�&(/$�,029,1$��32'�1-20�6(�32'5$=80(9$�6$02�6$'$>1-$�,029,�
1$��$/,�$.2�8*2925�2%8+9$7$�,�%8'8@8�,029,18��32'�1-20�6(�32'5$=80(9$�6$02
67(A(1$��$�1(�,�1$6/(?(1$�,029,1$��26,0�$.2�68�2%(�,=5(.20�8*2925(1(�

8*2925�.2-,�6(�2'126,�1$�8/$*$1-(�6$02�6$'$>1-(�,/,�6$02�%8'8@(�,029,1(
1,-(�9$/-$1�%(=�323,6$�,�23,6$�'(/29$�.2-,�8�1-8�8/$=(�

257$.�.2-,�6(�2%$9(=$2�8/2#,7,�6$02�692-�5$'�,0$�35$92�1$�8'(2�8�'2%,7,�
$/,�1(�,�1$�8'(2�8�*/$91,&,�257$./8.$��26,0�$.2�-(�95('1267�1-(*292*�5$'$��352�
&(1-(1$�8�129&8��8./-8A(1$�8�*/$91,&8�

2EOLJDFLRQL�RGQRVL
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9HOLaLQD�XORJD
AODQ����

$.2�1,-(�'58.A,-(�8*2925(12��257$&,�68�2%$9(=1,�1$�-('1$.(�8/2*(��.2-,�68
32�692-2-�35,52',�,�=1$A$-8�21$.9,�.$.9(�=$+7(9$�&,/-�257$./8.$�

257$.�1,-(�2%$9(=$1�1$�1$.1$'12�329(@$1-(�8*2925(12*�8/2*$��$/,�$.2
6(�=%2*�3520(1-(1,+�2.2/1267,�=$-('1,A.,�&,/-�1(�%,�02*$2�3267,@,�%(=�329(@$1-$
8/2*$��257$.�.2-,�1(�35,67$-(�1$�329(@$1-(�02#(�,6783,7,�,=�257$>79$��$�02#(�6(
,=�1-(*$�,�,6./-8A,7,�

69,�257$&,�68��32�35$9,/8��'8#1,�-('1$.2�8A(67929$7,�8�2679$5,9$1-8�=$-('�
1,A.2*�&,/-$��%(=�2%=,5$�1$�95678�,�9(/,A,18�1-,+29,+�8/2*$�

8QR^HQMH�XORJD�X�LPRYLQX�RUWDNOXND
AODQ����

679$5,�,�35$9$�.2-(�A,1(�8/2*�3267$-8�=$-('1,A.$�,029,1$�257$.$�2'12612
,029,1$�257$./8.$�1$�261298�8*2925$�2�257$./8.8��1$�1$A,1�3523,6$1�=$�67,�
&$1-(�32-(',1,+�,029,16.,+�35$9$�

257$.�2'*29$5$�=$�0$7(5,-$/1(�,�35$91(�1('267$7.(�692*�8/2*$�
8�32*/('8�612>(1-$�5,=,.$�=$�6/8A$-18�3523$67�,/,�2>7(@(1-(�679$5,�,�2'*2�

9251267,�=$�1('267$7.(�679$5,�6+2'12�6(�35,0(1-8-8�2'5('%(�2�=$.838��$.2�6(
679$5�'$-(�1$�.25,>@(1-(��$�2'5('%(�2�352'$-,��$.2�6(�8/$#(�692-,1$�679$5,�

.$'�6(�8/$#8�129$&�,�679$5,�352&(1-(1(�8�129&8��8�6801-,�6(�60$75$�'$�6(
'$-8�8�692-,18�

257$.�1(�02#(�5$632/$*$7,�692-,0�8'(/20�1,7,�32-(',1,0�679$5,0$�,�35$9,�
0$�,=�=$-('1,A.(�,029,1(��1,7,�02#(�=$+7(9$7,�1-(18�'(2%8�

$/,�257$.�02#(�5$632/$*$7,�6�35$920�1$�1$.1$'8�,='$7$.$�.2-(�-(�,0$2�8
2%$9/-$1-8� 326/29$� 257$./8.$�� $.2� '263(9$-8� 35(� 35(67$1.$� 257$./8.$�� 1$
.$0$7(�.2-(�08�35,3$'$-8�=$�35('8-0/-(1,�129$&�,�1$�,63/$78�212*$�>72�@(�08
35,3$67,�32�35(67$1.8�257$./8.$�

2'(/-$.���
2'/8.(�257$./8.$

6DJODVQRVW�L�YH`LQD
AODQ����

2'/8.(�257$./8.$�'2126(�6(�6$*/$612>@8�69,+�257$.$�
.$'$�-(�8*292520�8795?(12�'$�2'/8.(�'2126,�9(@,1$�A/$129$��9(@,1$�6(

5$A81$�32�%52-8�257$.$����*/$6$1-(�32�*/$9$0$§��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2'(/-$.���
326/292'6792�,�=$6783$1-(

=DMHGQLaNR�SRVORYRGVWYR
AODQ����

35$92�1$�92?(1-(�326/29$�257$./8.$��835$9/-$1-(�257$./8.20��35,3$'$
=$-('1,A.,�69,0�257$&,0$��26,0�$.2�-(�8*292520�,/,�2'/8.20�257$./8.$�72�32�
9(5(12�-('120�,/,�1(.2/,&,1,�257$.$�,/,�75(@,0�/,&,0$�

2'/8.(�8�92?(1-8�326/29$�257$./8.$�'2126(�6(�35,0(120�2'5('%,�2�835$�
9/-$1-8�679$5,�8�689/$61,>798�

257$.�.2-,�8/$#(�6$02�692-�5$'��$�.2-,�1,-(�8./-8A(1�8�*/$91,&8��68'(/8-(
8�'212>(1-8�2'/8.$��$/,�%(=�35$9$�*/$6$�

3UHQRV�SRVORYRGVWYD�L�]DVWXSDQMH
AODQ����

.$'� -(� 8*292520� 2� 257$./8.8� ,/,� 2'/8.20� 257$./8.$� 29/$>@(1-(� =$
92?(1-(�326/29$�35(1(6(12�1$�-('12*�,/,�9,>(�257$.$��7$'$�6(�21,�60$75$-8�38�
1202@1,&,0$�

$.2�-(�29/$>@(1-(�=$�92?(1-(�326/29$�35(1(6(12�1$�9,>(�257$.$��6+2'12
6(�35,0(1-8-8�2'5('%(�2�381202@6798�292*�=$.21,.$��$/,�$.2�-(�8*292520�2�25�
7$./8.8�2'5(?(12�'$�69$.,�2'�1-,+�02#(�6$0�35('8=,0$7,�326/29(��69$.,�6(�2'
267$/,+�257$.$��29/$>@(1,+�=$�92?(1-(�326/29$��02#(�863527,9,7,�32'8=,0$1-8
326/$��$�1$0(5$9$1,�326$2�1(�02#(�35('8=(7,�

1$�35$9$�,�2%$9(=(�257$.$�.2-,0$�-(�329(5(12�92?(1-(�326/29$�257$./8�
.$�6+2'12�6(�35,0(1-8-8� ,�2'5('%(�2�1$/2*8��$.2�8*292520�2�257$./8.8�1,-(
'58.A,-(�2'5(?(12�

=DEUDQD�NRQNXUHQFLMH
AODQ����

1,-('$1� 257$.� 1(0$� 35$92� 329(5,7,� 92?(1-(� 326/29$� 257$./8.$� 75(@2-
262%,��1,7,�.2*$�35,0,7,�8�257$./8.��$�1,�35('8=(7,�326$2�.2-,0�%,�6(��5$',�692-(
326(%1(�.25,67,��8*52=,/2�3267,=$1-(�=$-('1,A.2*�&,/-$� ,/,�1$1(/$�>7(7$�257$.�
/8.8�

.$'$�-(�29/$>@(1-(�=$�92?(1-(�326/29$�257$./8.$�35(1(72�1$�-('12*�,/,
9,>(�257$.$�,/,�1$�75(@(�/,&(�� -('12*/$61$�2'/8.$�69,+�257$.$�-(�3275(%1$�=$
,0(129$1-(�*(1(5$/12*� 381202@1,.$�� .$2� ,� =$� 35('8=,0$1-(� 35$91,+� 326/29$
.2-,�35(/$=(�2.9,5(�5('2912*�326/29$1-$�257$./8.$��26,0�$.2�32672-,�23$61267
2'�2'/$*$1-$�

2EOLJDFLRQL�RGQRVL

���



2'/8.$�2�8/$=8�75(@(*�/,&$�8�257$./8.�=$+7(9$�8�69$.20�6/8A$-8�6$*�
/$61267�69,+�257$.$�

3RODJDQMH�UDaXQD
AODQ����

257$&,�.2-,0$�-(�329(5(12�326/292'6792�'8#1,�68�85('12�92',7,�326/291(
.1-,*(� ,� 32/$*$7,� 5$A81�2� 67$1-8� =$-('1,A.(� ,029,1(� ,� 69,0� 35,+2',0$� ,� 5$6+2�
',0$�

35(�1(*2�6(�'295>,�326$2��1(�02#(�6(�=$+7(9$7,�=$./-8A1,�2%5$A81�,�32'(�
/$�'2%,7,�,�*8%,7.$��$/,�$.2�6(�5$',�2�'8*252A1,0�326/29,0$�.2-,�'2126(�*2',>1-,
35,+2'�� 257$&,� 02*8� =$+7(9$7,� 32/$*$1-(� 5$A81$� ,� 32'(/8� '2%,7,� 32� 3527(.8
69$.(�326/291(�*2',1(�

257$.�.2-,�-(�35,67$2�1$�32'12>(1-(�6$02�=$./-8A12*�2%5$A81$�,/,�6(�2'�
5(.$2�35$9$�=$+7(9$7,�32/$*$1-(�5$A81$��02#(��$.2�'2.$#(�1(32>7(12�92?(1-(
326/29$��=$+7(9$7,�32/$*$1-(�5$A81$�=$�'295>(1(�,�=$32A(7(�326/29(�

1DNQDGH�L�QDJUDGH
AODQ����

257$.8�.2-,�92',�326/29(�267$/,�257$&,�'8#1,�68�1$'2.1$',7,�,='$7.(�.2-(
-(�35,�720(�8A,1,2��.$2�,�>7(78�.2-8�35(753,�=%2*�5,=,.$�.2-,�68�6�7,0(�1(3265('12
8�9(=,�

=$�35('8-0/-(1,�129$&�257$.�,0$�35$92�1$�.$0$78�2'�'$1$�.$'�*$�-(�35(�
'8-0,2�3$�'2�,63/$7(�

257$.�.2-,� 92',� 326/29(�257$./8.$�1(0$�35$92�1$�326(%18�1$*5$'8�=$
/,A12�8/2#(1,�758'�8�92?(1-8�7,+�326/29$�

$OWHUQDWLYD��3UHWKRGQL�VWDY�PHQMD�VH�WDNR�GD�JODVL�
257$.� .2-,� 92',� 326/29(� 257$./8.$� ,0$� 35$92� 1$� 326(%18� 1$*5$'8� =$

/,A12�8/2#(1,�758'�8�6./$'8�6$�3267,*187,0�5(=8/7$7,0$�

3UDYR�QDG]RUD
AODQ����

257$&,� .2-,� 68� 329(5,/,� 326/292'6792� -('120� ,/,� 1(.2/,&,1,� 257$.$�
=$'5#$9$-8�35$92�/,A12*�1$'=25$�1$'�326/29$1-(0�257$./8.$�.2-(�8./-8A8-(
35$92�1$�,=9(>7$-�2�326/29,0$�257$./8.$�,�35$92�89,'$�8�326/291(�.1-,*(�,�'58�
*(�,635$9(�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



,6./-8A(1-(� ,/,�2*5$1,A(1-(�35$9$�257$.$�,=�35(7+2'12*�67$9$�-(�%(=�'(-�
679$� $.2� 6(� 02#(� 26129$12� 326801-$7,� '$� 326/29,� 257$>79$� 1,68� 85('12
92?(1,�

2GX]LPDQMH�RYOD^WHQMD
AODQ����

29/$>@(1-(�1$�92?(1-(�326/29$�35(1(6(12�1$�-('12*�,/,�9,>(�257$.$��$.2
8*292520� 2� 257$./8.8� 1,-(� '58.A,-(� 2'5(?(12�� 02#(� 6(� -('12*/$6120� 2'/8�
.20�267$/,+�257$.$�2'8=(7,�=%2*�*58%(�3295('(�329(5(1(�'8#1267,��1(63262%�
1267,�=$�863(>12�92?(1-(�326/29$�,/,�'58*,+�9$#1,+�5$=/2*$�

2WND]�SRVORYRGVWYD
AODQ����

257$.�02#(�27.$=$7,�329(5(12�08�326/292'6792�$.2�=$�72�,0$�235$9'$1
5$=/2*�

8�6/8A$-8�27.$=$�6+2'12�6(�35,0(1-8-8�2'5('%(�292*�=$.21,.$�2�1$/2*8
.2-(�6(�2'126(�1$�27.$=�1$/2*235,0&$�

2'(/-$.���
2'126�35(0$�75(@,0$

6NODSDQMH�SUDYQLK�SRVORYD
AODQ����

257$.�1(�02#(�35$91,0�326/20�6�75(@,0�/,&,0$�38129$#12�2%$9(=$7,�257$�
./8.� %(=� ,=5,A,72*� ,/,� 35(@8712*� 35,67$1.$� 267$/,+� 257$.$� ,/,� 1-,+29,+� 3812�
02@1,.$�

35(73267$9/-$� 6(�'$�257$.�.20(� -(� 329(5(12�29/$>@(1-(� =$�835$9/-$1-(
257$./8.20��92?(1-(�326/29$��,0$�35$92�=$6783$1-$�257$./8.$�,/,�267$/,+�25�
7$.$�35(0$�75(@,0�/,&,0$�

32/2#$-�75(@(*�02#(�,0$7,�,�257$.�.2-,�-(�8�257$./8.8�6$02�6�'(/20�692-(
,029,1(��$�6�35(267$/,0�'(/20�6$0267$/12�68'(/8-(�8�35$9120�3520(78�

3RWUD¨LYDQMD�L�GXJRYDQMD�RUWDNOXND
AODQ����

$.2�8*292520�2�257$./8.8�,/,�326(%1,0�=$.2120�1,-(�'58.A,-(�2'5(?(12�
3275$#,9$1-$�257$./8.$�35,3$'$-8�69,0�257$&,0$�=$-('12�

2EOLJDFLRQL�RGQRVL

���



257$.�02#(�=$+7(9$7,�2'�'8#1,.$�'$�2%$9(=8�,6381,�69,0�257$&,0$�=$-('�
12��$�6$02�1-(08�$.2�-(�2'�69,+�267$/,+�257$.$�29/$>@(1�35,0,7,�,6381-(1-(�

'8#1,.�02#(�,6381,7,�2%$9(=8�35(0$�257$./8.8�257$.8�.2-(*�6$0�,=$%(5(�
69(�'2.�69,�257$&,�,/,�1(.,�2'�1-,+�1(�=$+7(9$-8�,6381-(1-(�

$.2�6�329(5,2&(0�1,-(�'58.A,-(�8*2925(12��=$�2%$9(=(�257$./8.$�2'*2�
9$5$�=$-('1,A.$�,029,1$�257$.$��2'12612�257$./8.��$�325('�1-,+�62/,'$512�2'�
*29$5$-8�69,�257$&,�

75(@,� .$2� '8#1,.� 257$./8.$�1(�02#(� 67$9,7,� 8� 35(%2-� 3275$#,9$1-(�.2-(
,0$�35(0$�1(.20(�2'�257$.$�6�3275$#,9$1-(0�.2-(�35,3$'$�257$./8.8�

35,*2925�'$�3275$#,9$1-(�35,3$'$�,029,1,�257$./8.$�1(�02#(�6(�,67$.187,
35(0$�'8#1,.8�.2-,�72�1,-(�=1$2��1,7,�08�-(�025$/2�%,7,�32=1$72�

2'(/-$.���
2'*29251267�=$�>7(78

2GJRYRUQRVW�]D�^WHWX�L�QHGRSX^WHQRVW�NRPSHQ]DFLMH
AODQ����

257$.�2'*29$5$�=$�>7(78�.2-8�1$1(6(�257$./8.8��26,0�$.2�'2.$#(�'$�-(
>7(7$�1$67$/$�%(=�1-(*29(�.5,9,&(�

1(�02#(�6(�.203(1=,5$7,� ,=126�>7(7(�6�.25,>@8�.2-8� -(�257$.�,1$A(�35,%$�
9,2�257$./8.8��26,0�.$'�68�>7(7$�,�.25,67�1$67$/,�,67,0�6$029/$612�35('8=(7,0
326/20�

2'(/-$.���
'2%,7�,�*8%,7$.

3RMDP
AODQ����

'2%,7�-(�21$-�'(2�,029,1(�257$./8.$�.2-,�35(267$1(�1$.21�2'%,7.$�95('�
1267,�8/2*$��=$-('1,A.,+�'8*29$�,�752>.29$�

*8%,7$.�32672-,�.$'�-(�,029,1$�257$./8.$�0$1-$�2'�95('1267,�8/2*$�

8GHOL�X�GRELWL�L�JXELWNX
AODQ����

$.2�8'(/,�257$.$�8�'2%,7,�,�*8%,7.8�1,68�8795?(1,�8*292520�2�257$./8.8�
69$.,�257$.�,0$��1(=$9,612�2'�9567(�,�9(/,A,1(�8/2*$��-('1$.�8'(2�8�'2%,7,�,�*8�
%,7.8�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



$.2� -(� 2'5(?(1� 6$02�8'(2� 8� '2%,7,�� ,/,� 6$02�8� *8%,7.8�� 60$75$� 6(� '$� 6(
8*2925(12�8A(>@(�2'126,�,�1$�'2%,7�,�1$�*8%,7$.�

8*292520� 6(�02#(� 35('9,'(7,� '$� 6(� 257$.� .2-,� -(� 81(2� 8� 257$./8.� 692-
5$'�26/2%2',�8A(>@$�8�*8%,&,0$��6�7,0�'$�8A(6798-(�6$02�8�'2%,7,�257$./8.$�

2'(/-$.���
,6783$1-(�,�,6./-8A(1-(�257$.$

,VWXSDQMH�L]�RUWDNOXND
AODQ����

8*2925�2�257$./8.8�=$./-8A(1�1$�1(2'5(?(12�95(0(�257$.�02#(�27.$�
=$7,�8�69$.2�'2%$��26,0�8�1(95(0(�,/,�1$�>7(78�267$/,+�257$.$�

,672�9$#,�=$�257$./8.�.2-,�-(�1$.21�,67(.$�2'5(?(12*�95(0(1$�35(@8712
1$67$9/-(1��.$2�,�=$�257$./8.�26129$1�=$�95(0(�75$-$1-$�#,927$�257$.$�

8*2925�2�257$./8.8�=$./-8A(1�1$�2'5(?(12�95(0(�02#(�6(�27.$=$7,�35(
,67(.$� 72*$� 95(0(1$� 6$02� ,=� 9$#1,+� 5$=/2*$�� $�1$52A,72� =%2*� 3295('(� %,71(
2%$9(=(� ,=� 8*2925$� 2� 257$./8.8� .2-8�� 1$0(512� ,/,� ,=� .5$-1-(� 1(3$#1-(�� 8A,1,
'58*,�257$.��=%2*�1(02*8@1267,�,6381-(1-$�7$.9(�2%$9(=(�,/,�6057,��2'12612�,6�
783$1-$�257$.$�2'�.2-(*�-(�1$52A,72�=$9,6,/2�2%$9/-$1-(�326/29$�257$./8.$�

257$.�.2-,�27.$#(�257$./8.�68352712�35(7+2'1,0�67$929,0$��2'*29$5$
267$/,0�257$&,0$�=$�>7(78�.2-$�=%2*�72*$�1$67$1(�

329(5,/$&�.2-,�-(�2679$5,2�3/(1,'%8�8'(/$�8�,029,1,�257$.$��02#(�27.$=$�
7,�257$./8.�,�%(=�35,'5#$9$1-$�27.$=12*�52.$�

=$�95(0(�75$-$1-$�27.$=12*�52.$�329(5,/$&�1(�02#(�2679$5,9$7,� 35$9$
257$.$�,=�8*2925$�2�257$./8.8��26,0�35$9$�1$�8'(2�8�'2%,7,�

1,>7$91$� -(� 2'5('%$� 8*2925$� .2-20� 6(� ,6./-8A8-(� ,/,� 2*5$1,A$9$� 35$92
257$.$�1$�27.$=�8*2925$�2�257$./8.8�

,VNOMXaHQMH�RUWDND
AODQ����

257$.�6(�02#(�,6./-8A,7,� ,=�257$./8.$�$.2�=$�72�32672-(�9$#1,�5$=/2=,��$
1$52A,72�=%2*�3295('(�%,71(�2%$9(=(�,=�8*2925$�2�257$./8.8��3$'$�32'�67(A$-�
3273812*� ,/,� '(/,0,A12*� 2'8=,0$1-$� 326/291(� 63262%1267,� ,/,� *8%,7.$� 329(5(�
1-$�=%2*�8A,1-(12*�.5,9,A12*�'(/$�

2'/8.8�2�,6./-8A(1-8��$.2�1,-(�'58.A,-(�8*2925(12��'2126(�267$/,�257$&,
-('12*/$612�

2EOLJDFLRQL�RGQRVL
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'HMVWYR�LVWXSDQMD�L�LVNOMXaHQMD
AODQ����

'(-6792�,6783$1-$�,/,�,6./-8A(1-$�1$6783$�'$120�,=-$9(�2�27.$=8��2'12612
'$120�6$23>7(1-$�2'/8.(�2�,6./-8A(1-8��3$�,�21'$�.$'�68�5$=/2=,�%,/,�26325(1,��$
=$7,0�32795?(1,�.$2�35$929$/-$1,�

257$.�.2-,� -(�27.$=$2�8*2925�2�257$./8.8�,/,� -(� ,=�257$./8.$�,6./-8A(1
8A(6798-(�8�'2%,7,�,�*8%,7.8�1$67$/,0�'2�'$1$�27.$=$��2'12612�,6./-8A(1-$�

257$.�8A(6798-(�8�'2%,7,�,�8�*8%,7.8�,�,=�21,+�326/29$�.2-,�8�95(0(�1-(*29$
,=/$6.$�,=�257$./8.$�-2>�1,68�%,/,�2.21A$1,�,�.2-(�68�267$/,�257$&,�29/$>@(1,�35,�
9(67,�.5$-8�21$.2�.$.2�-(�72�=$�1-,+�1$-3292/-1,-(�

3UDYD�L�REDYH]H�X�VOXaDMX�LVWXSDQMD�LOL�LVNOMXaHQMD
AODQ����

257$.�.2-,� -(� ,=$>$2� ,=�257$./8.$� ,0$�35$92�32� 3527(.8�69$.(�326/291(
*2',1(�=$+7(9$7,�2%5$A81�2�326/29,0$�.2-,�68�8�0(?895(0(18�35,9('(1,�.5$-8�
2�,63/$7$0$�.2-(�08�1$�261298�72*$�35,3$'$-8�,�2�67$1-8�326/29$�.2-,�-2>�1,68
2.21A$1,�

8'(2�257$.$�8�,029,1,�257$./8.$�8�6/8A$-8�,6783$1-$�,/,� ,6./-8A(1-$�35,�
5$67$�267$/,0�257$&,0$��$�29,�68�'8#1,�95$7,7,�08�679$5,�.2-(�-(�'$2�257$./8.8
1$�.25,>@(1-(��26/2%2',7,�*$�=$-('1,A.,+�2%$9(=$��2'12612�'$7,�08�35,0(5(12
26,*85$1-(�$.2�7(�2%$9(=(�-2>�1,68�'263(/(�,�,63/$7,7,�08�212�>72�%,�'2%,2�2'�=$�
-('1,A.(�,029,1(�$.2�%,�8�95(0(�1-(*29$�,6783$��2'12612�,6./-8A(1-$�257$./8.
35(67$2�

$.2�=$-('1,A.$�,029,1$�1,-(�'292/-1$�'$�6(�1-20�32.5,-8�=$-('1,A.(�2%$�
9(=(�,�8/2=,��257$.�.2-,�-(�,=$>$2�,=�257$>79$�'8#$1�-(�65$=0(512�1-(*2920�8'(�
/8�8�257$./8.8�267$/,0�257$&,0$�1$'2.1$',7,�7$-�*8%,7$.�

267$/$� 35$9$� ,� 2%$9(=(� 257$.$� 8� 6/8A$-8� ,6783$1-$� ,/,� ,6./-8A(1-$
8795?8-8�6(�35(0$�2'5('%$0$�2�'(2%,�=$-('1,A.(�,029,1(�=%2*�35(67$1.$�257$�
./8.$�

2'(/-$.���
35(67$1$.�257$./8.$

5D]OR]L�SUHVWDQND
AODQ����

257$./8.�35(67$-(�
��� 2679$5(1-(0� &,/-$� 257$./8.$� ,/,� $.2� 1-(*292� 2679$5(1-(� 3267$1(� 1(�

02*8@,0�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



��� 3527(.20�95(0(1$�1$�.2-(�-(�=$./-8A(1�8*2925�2�257$./8.8��8.2/,.2
35(@8712�1(�1$67$9,�692-(�326/29$1-(� ,�326/(� ,67(.$�95(0(1$��.$'$�6(�60$75$
'$�-(�2%129/-(1�1$�1(2'5(?(12�95(0(�

���3523$>@8�=$-('1,A.(�,029,1(�
��� 35,18'1,0� ,=95>(1-(0� 1$� 8'(/8� -('12*� 2'� 257$.$� ,/,� 32.5(7$1-(0

67(A$-$� 35(0$� -('120�2'�257$.$� ,/,� 67$9/-$1-(0� 32'�67$5$7(/-6792�1(.2*�2'
257$.$�

���6325$=8020�257$.$�
���605@8��2'12612�35(67$1.20�32672-$1-$��7(�,6783$1-(0�,�,6./-8A(1-(0�25�

7$.$��$.2�257$>792�A,1(�'9$�257$.$�
��� 27.$=20� 8*2925$� -('12*� 2'� 257$.$�� 6$*/$612� 1$A(/8� 6$9(61267,� ,

32>7(1-$�,�1(�8�1(95(0(��$.2�-(�72�35$92�35('9,?(12�8*292520�,/,�$.2�-(�257$.�
/8.�=$./-8A(1�1$�1(2'5(?(12�95(0(�,/,�'2#,92712�=$�-('12*$�2'�257$.$��8=�27�
.$=1,�52.�2'�>(67�0(6(&,��.2-,�32�35$9,/8�,67,A(�,67(.20�326/291(�*2',1(�

���2'/8.20�68'$�8�6/8A$-8�35(67$1.$�257$./8.$�,=�9$#12*�5$=/2*$�

1DVOH_LYDQMH�SUDYD�L�REDYH]D�RUWDND
AODQ����

35$9$�,�2%$9(=(�257$.$�32�35$9,/8�1(�35(/$=(�1$�1-(*29(�1$6/('1,.(�
1$6/('1,.�257$.$�'8#$1�-(�2�1-(*292-�6057,�%(=�2'/$*$1-$�2%$9(67,7,�26�

7$/(� 257$.(� ,� 32'8=(7,� 0(5(� =$� =$>7,78� 1-,+29,+� ,17(5(6$�� $� 267$/,� 257$&,� 68
'8#1,�%(=�2'/$*$1-$�35(8=(7,�326/29(�.2-,�68�%,/,�329(5(1,�805/20�257$.8�

1$6/('1,.�257$.$��$.2�6(�257$./8.�1(�%,�6�1-,0�1$67$9,2��29/$>@(1�-(�=$+�
7(9$7,�32/$*$1-(�5$A81$�,�1-,+292�32'0,5(1-(�'2�'$1$�6057,�257$.$��$/,�,�2%$�
9(=$1�32'0,5,7,�212�>72�-(�805/,�'8*29$2�257$./8.8�

$.2� 68� 8*292520� 2� 257$./8.8� ,=5(.20� 2%8+9$@(1,� 1$6/('1,&,� 257$.$�
2%$9(=1,�68��$.2�35,+9$7(�1$6/('6792��1$67$9,7,�257$./8.��$/,�7$�6(�2%$9(=$�1(
02#(�2'126,7,�1$�1$6/('1,.(�1$6/('1,.$�

$.2�1$6/('1,.�1,-(�8�67$1-8�,6381,7,�2%$9(=(�805/2*�257$.$�35(0$�257$.�
/8.8��2'%,7�@(�08�6(�2'�1$6/(?(12*�8'(/$�65$=0(5$1�'(2�

2'(/-$.����
'(2%$�=$-('1,A.(�,029,1(

3RYUDW�VWYDUL
AODQ����

326/(',&$�35(67$1.$�257$./8.$�-(�'(2%$�=$-('1,A.(�,029,1(�

2EOLJDFLRQL�RGQRVL

���



679$5,� .2-(� -(� 257$.� '$2� 1$� .25,>@(1-(�� 2'12612� 83275(%8� 257$./8.8�
95$@$-8� 08� 6(�� 6� 7,0� '$� 1(0$� 35$92� 1$� 1$.1$'8� =$� 6/8A$-18� 3523$67� ,/,
2>7(@(1-(�679$5,��1,7,�=$�1-(=,12�32*25>$1-(�=%2*�5('291(�83275(%(�

5HGRVOHG�X�GHREL�]DMHGQLaNH�LPRYLQH

AODQ����
,=�=$-('1,A.(�,029,1(�1$-35(�6(�32'0,58-8�'8*29$1-$�257$./8.$��$�$.2�68

1('263(/$�,�63251$�5(=(59,>(�6(�'(2�,029,1(�212/,.2�.2/,.2�-(�3275(%12�=$�1-,�
+292�32'0,5(1-(�

1$.21�32'0,5(1-$�=$-('1,A.,+�'8*29$�95$@$-8�6(�8/2=,�6�7,0�'$�6(�=$�1(�
129A$1(�8/2*(��26,0�21,+�.2-,�68�6(�6$672-$/,�8�5$'8�,/,�35(38>7$1-8�679$5,�1$
83275(%8��1$.1$?8-(�95('1267�.2-8�68�,0$/,�8�95(0(�8/$*$1-$�

5$',�1$0,5(1-$�'8*29$�,�95$@$1-$�8/2*$�8129A,7�@(�6(�=$-('1,A.$�,029,�
1$��$.2�-(�72�3275(%12�

267$7$.� =$-('1,A.(� ,029,1(�� 1$.21� 32'0,5(1-$� '8*29$� 257$./8.$� ,
95$@$1-$�8/2*$��'(/,�6(�1$�257$.(�35(0$�1-,+29,0�8'(/,0$�8�'2%,7,�

$.2�-(�72�3275(%12�5$',�'(2%(�,029,1(��60$75$�6(�'$�6(�257$./8.�1$67$9�
/-$�8�32*/('8�2.21A$1-$�326/29$�8�72.8��6./$3$1-$�129,+�326/29$�3275(%1,+�=$
2.21A$1-(� 7,+� 326/29$�� .$2� ,� =$� 2'5#$9$1-(� ,� 835$9/-$1-(� =$-('1,A.20� ,02�
9,120�

$.2�,=�8*2925$�2�257$./8.8�1(�352,=/$=,�>72�'58*2��6�35(67$1.20�257$.�
/8.$� 35(67$-(� ,� 29/$>@(1-(� 257$.$� '$� 92',� 326/29(� 257$./8.$�� $� 326/29(� ,=
35(7+2'12*�67$9$�1$67$9/-$-8�92',7,�69,�257$&,�=$-('12�

'RSODWD�PDQMND

AODQ����
$.2�=$-('1,A.$�,029,1$�1,-(�'292/-1$�=$�32'0,5(1-(�=$-('1,A.,+�'8*29$�,

95$@$1-(�8/2*$��257$&,�'23/$@8-8�0$1-$.�35(0$�65$=0(5,�612>(1-$�*8%,7.$��$/,
$.2�6(�2'�1(.2*�257$.$�1(�%,�02*$2�1$3/$7,7,�'(2�.2-,�1$�1-(*$�273$'$��267$/,
257$&,�*$�6126(�1$�-('1$.(�'(/29(�

3ULPHQD�RGUHGDED�R�UD]YUJQX`X�VXYODVQLaNH�]DMHGQLFH

AODQ����
1$�'(2%8�=$-('1,A.(�,029,1(�6+2'12�6(�35,0(1-8-8�2'5('%(�2�5$=95*18@8

689/$61,A.(�=$-('1,&(�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



*ODYD�;;;,
8*2925�2�6$5$'1-,�8�32/-235,95(',

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ����

8*292520� 2� 6$5$'1-,� 8� 32/-235,95(',� 2%$9(=8-8� 6(� 8=$-$012� 32/-235,9�
5('1$�25*$1,=$&,-$�,�32/-235,95('1,.�'$�69$.,�2'�1-,+�,=95>,�2'5(?(1(�5$'29(��,
8/2#,� 2'5(?(1$� 65('679$� 8� 2'5(?(18� 352,=92'1-8�� 1$� 32/-235,95('120� =(0�
/-,>78�8�&,/-8�32'(/(�.25,67,�.2-(�%,�6(�7$.2�3267,*/(�

%LWQL�XVORYL�XJRYRUD
AODQ����

8�8*29258�2�6$5$'1-,�8�32/-235,95(',�025$�%,7,�32,0(1,&(�1$9('(12�.2-(
-(�5$'29(�'8#1$�,=95>,7,�-('1$�675$1$�$�.2-(�'58*$��,�.2-$�-(�65('679$�69$.$�2'
1-,+�'8#1$�'$�8/2#,�8�352,=92'1-8�

)RUPD�XJRYRUD
AODQ����

8*2925�2�6$5$'1-,�8�32/-235,95(',�025$�%,7,�6$A,1-(1�8�3,60(12-�)250,�

2GVHN���
2%$9(=(�8*29251,+�675$1$

2UJDQL]RYDQMH�UDGRYD
AODQ����

32/-235,95('1$� 25*$1,=$&,-$� -(� '8#1$� 86./$',7,� 5$'29(� .2-(� 32/-235,9�
5('1,.�75(%$�'$�2%$9,�6$�5$'29,0$�.2-(�21$�75(%$�'$�2%$9,��,�2%$9(67,7,�32/-23�
5,95('1,.$�%/$*295(0(12�.$'$�,�1$�.2-,�1$A,1�75(%$�69$.,�5$'�'$�,=95>,�

2EOLJDFLRQL�RGQRVL

���

 1DSRPHQD�� 8� MDYQRM� GLVNXVLML� WUHEDOR� EL� RFHQLWL� GD� OL� RYDM� XJRYRU� XQHWL� X�*UD_DQVNL
]DNRQLN��NDR�SRVHEDQ�LPHQRYDQL�XJRYRU�



8SXWVWYD�L�NRQWUROD
AODQ����

32/-235,95('1$�25*$1,=$&,-$�-(�'8#1$�'$9$7,�32/-235,95('1,.8�3275(%1$
6758A1$�8387679$�,�95>,7,�6758A18�.21752/8�69,+�5$'29$�,�83275(%/-(12*�0$7(�
5,-$/$�

'X¨QD�SD¨QMD
AODQ����

35,�2%$9/-$1-8�692-,+�5$'29$�32/-235,95('1,.�-(�'8#$1�326783$7,�32�8387�
679,0$�6758A1-$.$�32/-235,95('1(�25*$1,=$&,-(�

69$.$�8*29251$�675$1$�-(�'8#1$�,=95>,7,�5$'29(�2'5(?(1(�8*292520�1$
95(0(��6$�3$#1-20�'2%52*�35,95('1,.$��2'12612�'2%52*�'20$@,1$�

'X¨QRVW�REDYH^WDYDQMD�R�VPHWQMDPD�X�UDGX
AODQ����

8*29251$�675$1$�.2-$�1(�02#(�'$�,=95>,�1(.8�692-8�2%$9(=8�'8#1$�-(�'$
2�720(�,=9(67,�%/$*295(0(12�'58*8�675$18�

.DG�MHGQD�XJRYRUQD�VWUDQD�SURSXVWL�GD�L]YU^L�QHNL�UDG
AODQ����

.$'�-('1$�8*29251$�675$1$�1(�2%$9,�.$.2�75(%$�1(.,�5$'�1$�.2-,�6(�2%$�
9(=$/$��2%$9,@(�*$�'58*$�1$�1-(*29�7(5(7�

8*29251$� 675$1$� .2-$� -(� 2%$9,/$� 5$'� .2-,� -(� 3523867,/$� 2%$9,7,� '58*$�
'8#1$�-(�2%$9(67,7,�298�%(=�2'/$*$1-$�

95('1267�7$.2�2%$9/-(12*�5$'$�,�83275(%/-(1,+�65('67$9$�85$A81$@(�6(
.$2�8/2*�8*29251(�675$1(�.2-$�*$�-(�2%$9,/$�

2EDYH^WHQMH�R�^WHWDPD
AODQ����

32/-235,95('1,.� -(� '8#$1� 2%$9(67,7,� %(=� 2'/$*$1-$� 32/-235,95('18� 25�
*$1,=$&,-8�2�>7(7$0$�2'�(/(0(17$51,+�1(32*2'$��.$2�,�2�32-$9,�>7(72A,1$�,�%2�
/(67,�

2GJRYRUQRVW�]D�PDQH�PDWHULMDOD
AODQ����

69$.$�8*29251$�675$1$�2'*29$5$�=$�>7(78�.2-$�%,�1$67$/$�=%2*�1('26�
7$7$.$�8�0$7(5,-$/8�.2-,� -(�83275(%,/$� ,/,�'$/$�'58*2-�675$1,�'$�*$�83275(%,�
26,0�$.2�'2.$#(�'$�=$�7(�1('267$7.(�1,-(�=1$/$�1,7,�-(�02*/$�=1$7,�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GJRYRUQRVW�]D�PLQLPXP�DJURWHKQLaNLK�PHUD
AODQ����

=$� 35('8=,0$1-(�0,1,080$�$*527(+1,A.,+�0(5$� 8� 32/-235,95('12-� 352,=�
92'1-,��3523,6$1,+�=$.2120�,/,�2'/8.$0$�1$'/(#1,+�25*$1$��2'*29$5$�32/-23�
5,95('1$�25*$1,=$&,-$�$�21$�02#(�75$#,7,�1$.1$'8�2'�32/-235,95('1,.$�$.2�-(
21�.5,9�>72�7(�0(5(�1,68�35('8=(7(�

2'(/-$.���
32'(/$�35,126$

2VQRYQR�SUDYLOR
AODQ����

32'(/$� '2%,-(1,+� 3/2'29$� 95>,� 6(� 65$=0(512� 95('1267,� 8/$*$1-$� 8� 352�
,=92'1-8�� $.2� =$�2'5(?(1,� 6/8A$-�1,-(� >72�'58*2�35('9,?(12� =$.2120� ,/,� 8*2�
92520�

3RGHOD�X�VOXaDMX�JDUDQWRYDQRJ�SULQRVD
AODQ����

$.2� -(� 8*2925(12� '$� 32/-235,95('1$� 25*$1,=$&,-$� *$5$178-(� 32/-235,9�
5('1,.8�2'5(?(18�.2/,A,18�35,126$��32'(/$�6(�95>,�7$.2�>72�6(�35(7+2'12�2'92�
-,�=$�32/-235,95('1,.$�7$�.2/,A,1$����*$5$1729$1,�'(2§���$�=$7,0�6(�267$/2�32'(/,
32�8*2925(120�./-8A8�

$.2�%,�&(2�35,126�%,2�0$1-,�2'�*$5$1729$12*�'(/$��32/-235,95('1$�25*$�
1,=$&,-$�-(�'8#1$�1$.1$',7,�1('267$7$.�

,=9$1�35$9$�1$�32'(/8�32�8*2925(120�./-8A8��326/(�,='9$-$1-$�*$5$172�
9$12*�'(/$�=$�32/-235,95('1,.$��1,-('1$�675$1$�1(0$�1,.$.92�'58*2�35$92��32
261298�1-(1,+�8*292520�2'5(?(1,+�5$'29$�,�8/$*$1-$��1,�1$�2679$5(1,�35,126�
1,�35(0$�'58*2-�675$1,�

2EDYH]D�GD�VH�LVSRUXaL�RGUH_HQD�NROLaLQD
AODQ����

.$'�-(�8�8*29258�2�6$5$'1-,�8�32/-235,95(',�2'5(?(1$�.2/,A,1$�.2-8�6(�32�
/-235,95('1,.�2%$9(=8-(�'$�,63258A,�32/-235,95('12-�25*$1,=$&,-,��72�6(�,0$�5$�
=80(7,� 7$.2� '$� -(� 352,=92?$A� '8#$1� ,63258A,7,� &(/8� 78� .2/,A,18� 6$02� $.2� -(
0$1-$�2'�1-(*292*�'(/$��,/,�-('1$.$�6$�1-,0�

2EOLJDFLRQL�RGQRVL

���



2'(/-$.���
5,=,.

AODQ����
5,=,.�352,=92'1-(�6126(�8*29251(�675$1(�65$=0(512�692-,0�8/$*$1-,0$�
8*29251$�675$1$�.2-$�-(�35(0$�8*29258�'8#1$�=$./-8A,7,�8*2925�2�26,�

*85$1-8�2'�2'5(?(1,+�'2*$?$-$��3$�72�3523867,�8A,1,7,��2'*29$5$�=$�69(�>7(71(
326/(',7(�72*�35238>7$1-$�

8*29251$�675$1$��8�A,-2-�-(�72�02@,��'8#1$�-(�35('8=(7,�3275(%1(�0(5(�'$
>7(7$�.2-$�6(�1,-(�02*/$�,=%(@,�%8'(�>72�0$1-$�

1,>7$9$�-(�2'5('%$�8*2925$�.2-20�6(�6$9�5,=,.�352,=92'1-(�35(%$&8-(�1$
-('18�8*292518�675$18�

$OWHUQDWLYD��1D�NUDMX�SUHWKRGQRJ�aODQD�GRGDMH�VH�QRYL�VWDY�NRML�JODVL�
$.2�6(�8�72.8�6$5$'1-(�3528=52.8-8�>7(71(�(.2/2>.(�326/(',&(�=$�.2-(�6(

1(�02#(�8795',7,�.2-$�-(�2'�8*29251,+�675$1$�.5,9$�=$�3528=52.29$18�>7(78�
1-,+29$�2'*29251267�-(�62/,'$51$�35(0$�2>7(@(120�

2'(/-$.���
5(9,=,-$�,�329(@$1-(�&(1(

AODQ����
$.2�-(�1$�'$1�2'5(?(1�=$�35('$-8�3/2'29$�32/-235,95('12-�25*$1,=$&,-,�

8*2925(1$�&(1$�0$1-$�2'�&(1(�1$�75#,>78��,�$.2�7$�5$=/,.$�,=126,�35(.2�'(6(7
2'�672�352&(1$7$�2'�8*2925(1(�&(1(��32/-235,95('1,.�02#(�=$+7(9$7,�329(@$�
1-(�&(1(�=$�352&(1$7�5$=/,.(�80$1-(1�=$�'(6(7�352&(1$7$�

$.2�32/-235,95('1$�25*$1,=$&,-$�1(�35,67$1(�1$�292�329(@$1-(�&(1(��32�
/-235,95('1,.�02#(�5$6.,187,�8*2925��8=�6+2'18�35,0(18�23>7,+�2'5('%,�2�326�
/(',&$0$�5$6.,'$�8*2925$�

2'5('%(�292*�A/$1$�6+2'12�6(�35,0(1-8-8� ,�8�6/8A$-8�$.2�%,��1$�'$1�2'�
5(?(1�=$�35('$-8�3/2'29$��8*2925(1$�&(1$�%,/$�9(@$�2'�&(1(�1$�75#,>78�

8*29251(�675$1(�1(�02*8�6(�81$35('�2'5(@,�35$9$�35('9,?(1,+�35(7+2'�
1,0�67$929,0$�

3UDYR�QD�SRYH`DQMH�FHQH
AODQ����

32/-235,95('1,.�,0$�35$92�1$�65$=0(512�329(@$1-(�&(1(�32�.2-2-�-(�32/-2�
35,95('12-�25*$1,=$&,-,� 35('$2�692-�'(2�3/2'29$�=$-('1,A.(�352,=92'1-(��$.2

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



&(1$� 32� .2-2-� -(� 32/-235,95('1$� 25*$1,=$&,-$� 278?,/$� 7(� 3/2'29(� %8'(� 1$.�
1$'12�329(@$1$�2'5(?(1,0�35(0,-$0$��8*292520�,/,�1$�.2-,�'58*,�1$A,1�

*ODYD�;;;,,
8*2925,�2�35(92=8

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ������=22�

8JRYRURP�R�SUHYR]X�REDYH]XMH�VH�SUHYR]LODF�GD�SUHYH]H�QD�RGUH_HQR�PHV�
WR�QHNR�OLFH�LOL�QHNX�VWYDU��D�SXWQLN��RGQRVQR�SR^LOMDODF�VH�REDYH]XMH�GD�PX�]D�WR
LVSODWL�RGUH_HQX�QDNQDGX�

.DR�SUHYR]LODF��X�VPLVOX�RYRJ�]DNRQLND��VPDWUD�VH�NDNR�OLFH�NRMH�VH�EDYL
SUHYR]RP� NDR� VYRMLP� UHGRYQLP� SRVORYDQMHP�� WDNR� L� VYDNR� GUXJR� OLFH� NRMH� VH
XJRYRURP�REDYH¨H�GD�L]YU^L�SUHYR]�X]�QDNQDGX�

2EDYH]H�SUHYR]LRFD�X�OLQLMVNRP�SUHYR]X
AODQ�������aODQ������=22�

3UHYR]LODF�NRML�REDYOMD�SUHYR]�QD�RGUH_HQRM�OLQLML��OLQLMVNL�SUHYR]��GX¨DQ�MH
GD�UHGRYQR�L�XUHGQR�RGU¨DYD�REMDYOMHQX�OLQLMX�

2Q�MH�GX¨DQ�GD�SULPL�QD�SUHYR]�VYDNR�OLFH�L�VYDNX�VWYDU�NRML�LVSXQMDYDMX�XV�
ORYH�RGUH_HQH�X�REMDYOMHQLP�RS^WLP�XVORYLPD�

$NR�UHGRYQD�SUHYR]QD�VUHGVWYD�SUHYR]LRFD�QLVX�GRYROMQD�]D�L]YU^HQMH�VYLK
]DKWHYDQLK�SUHYR]D��SUYHQVWYR�LPDMX�OLFD�LOL�VWYDUL�]D�NRMH�MH�WR�SRVHEQLP�SURSLVL�
PD�SUHGYL_HQR��D�GDOMH�SUYHQVWYR�VH�RGUH_XMH�SUHPD�UHGX�]DKWHYD��V�WLP�GD�VH�L]�
PH_X�LVWRYUHPHQLK�]DKWHYD�SUYHQVWYR�RGUH_XMH�SUHPD�YH`RM�GX¨LQL�SUHYR]D�

2GXVWDQDN�RG�XJRYRUD
AODQ�������aODQ������=22�

3R^LOMDODF�� RGQRVQR� SXWQLN�PR¨H� RGXVWDWL� RG� XJRYRUD� SUH� QHJR� ^WR� SRaQH
QMHJRYR�L]YU^HQMH��DOL�MH�GX¨DQ�QDNQDGLWL�WLPH�SURX]URNRYDQX�^WHWX�SUHYR]LRFX�

2EOLJDFLRQL�RGQRVL

���



.DG�SUHYR]LODF�VD�]DSRaLQMDQMHP�SUHYR]D�NDVQL�WROLNR�GD�GUXJD�VWUDQD�YL^H
QHPD�LQWHUHVD�]D�XJRYRUHQL�SUHYR]��LOL�NDG�SUHYR]LODF�QH`H�LOL�QH�PR¨H�GD�L]YU^L
XJRYRUHQL� SUHYR]�� GUXJD� VWUDQD� PR¨H� RGXVWDWL� RG� XJRYRUD� L� WUD¨LWL� GD� VH� YUDWL
SOD`HQD�QDNQDGD�]D�SUHYR]��NDR�L�QDNQDGX�WLPH�SURX]URNRYDQH�^WHWH�

9LVLQD�QDNQDGH�]D�SUHYR]
AODQ�������aODQ������=22�

$NR�MH�YLVLQD�QDNQDGH�]D�SUHYR]�RGUH_HQD�WDULIRP�LOL�NRMLP�GUXJLP�REMDY�
OMHQLP�REDYH]QLP�DNWRP�QH�PR¨H�VH�XJRYRULWL�YH`D�QDNQDGD�

$NR�L]QRV�QDNQDGH�]D�SUHYR]�QLMH�RGUH_HQ�WDULIRP�LOL�NRMLP�GUXJLP�REMDY�
OMHQLP� REDYH]QLP� DNWRP�� D� QL� XJRYRURP�� SUHYR]LODF� LPD� SUDYR� QD� XRELaDMHQX
QDNQDGX�]D�WX�YUVWX�SUHYR]D�

8�RVWDORP��VKRGQR�VH�SULPHQMXMX�RGUHGEH�R�QDNQDGL�VDGU¨DQH�X�JODYL�RYRJ
]DNRQLND�R�XJRYRUX�R�GHOX�

2JUDQLaHQMH�SULPHQH�RGUHGEL�RYH�JODYH
AODQ�������aODQ������=22�

2GUHGEH�RYH�JODYH�SULPHQMXMX�VH�QD�VYH�YUVWH�SUHYR]D��DNR�]DNRQRP�]D�SR�
MHGLQH�YUVWH�QLMH�GUXNaLMH�RGUH_HQR�

2'(/-$.���
8*2925�2�35(92=8�679$5,

2GVHN���
23>7(�2'5('%(

3UHGDMD�VWYDUL
AODQ�������aODQ������=22�

3UHYR]LODF�MH�GX¨DQ�GD�VWYDU�NRMX�MH�SULPLR�X�FLOMX�SUHYR]D�35(9(=(�,�SUHGD
QD�RGUH_HQRP�PHVWX�SR^LOMDRFX�LOL�RGUH_HQRP�OLFX��SULPDRFX��

2�aHPX�SR^LOMDODF�WUHED�GD�REDYHVWL�SUHYR]LRFD
AODQ�������aODQ������=22�

3R^LOMDODF�MH�GX¨DQ�REDYHVWLWL�SUHYR]LRFD�R�YUVWL�SR^LOMNH�L�R�QMHQRM�VDGU¨LQL
L�NROLaLQL��L�VDRS^WLWL�PX�NXGD�SR^LOMND�WUHED�GD�EXGH�SUHYH]HQD��LPH�L�DGUHVX�SUL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



PDRFD�SR^LOMNH��VYRMH� LPH�L�VYRMX�DGUHVX��NDR�L�VYH�GUXJR�^WR�MH�SRWUHEQR�GD�EL
SUHYR]LODF�PRJDR�LVSXQLWL�VYRMH�REDYH]H�EH]�RGODJDQMD�L�VPHWQML�

.DG�VH�X�SR^LOMFL�QDOD]H�GUDJRFHQRVWL��KDUWLMH�RG�YUHGQRVWL�LOL�GUXJH�VNXSR�
FHQH�VWYDUL��SR^LOMDODF�MH�GX¨DQ�REDYHVWLWL�R�WRPH�SUHYR]LRFD�X�aDVX�QMLKRYH�SUH�
GDMH�QD�SUHYR]�L�VDRS^WLWL�PX�QMLKRYX�YUHGQRVW�

.DG�VH�UDGL�R�SUHYR]X�RSDVQH�VWYDUL� LOL�VWYDUL�]D�NRMX�VX�SRWUHEQL�SRVHEQL
XVORYL�SUHYR]D��SR^LOMDODF�MH�GX¨DQ�GD�R�WRPH�REDYHVWL�SUHYR]LRFD�QD�YUHPH�WDNR
GD�EL�RQ�PRJDR�SUHGX]HWL�RGJRYDUDMX`H�SRVHEQH�PHUH�

$NR�SR^LOMDODF�QH�GD�SUHYR]LRFX�SRGDWNH�L]�SUHWKRGQLK�VWDYRYD�LOL�PX�LK�GD
SRJUH^QR��RGJRYDUD�]D�^WHWX�NRMD�EL�XVOHG�WRJD�QDVWDOD�

3UHYR]QH�LVSUDYH

AODQ����
1$�=$+7(9�32>,/-$2&$��$.2�'58.A,-(�1,-(�8*2925(12�,/,�3523,6$12��35(92=,�

/$&� -(�'8#$1�'$�08� ,='$� 35(92=18� ,635$98� 6$� 692-67920�+$57,-(�2'�95('1267,
�7(5(71,&$��729$51,�/,67��,635$9$�.20%,129$12*�35(92=$�,�6/,A12��

35(92=1$�,635$9$�02#(�'$�%8'(�,='$7$�8�3,60(12-�,/,�8�(/(.75216.2-�)250,
,�02#(�'$�*/$6,�1$�,0(��32�1$5('%,�,/,�1$�'2126,2&$�

35(92=1$� ,635$9$� 6$'5#,�� ,0(� ,� $'5(68� 32>,/-$2&$� ,� 35(92=,2&$�� 95678�
6$'5#$-� ,� .2/,A,18� 32>,/-.(�� .$2� ,� 95('1267� '5$*2&(1267,� ,� '58*,+� 6.832&(1,+
679$5,��0(672�235('(/-(1-$��,=126�1$.1$'(�=$�35(92=��2'12612�=$%(/(>.8�'$�-(
1$.1$'$�3/$@(1$�81$35('��2'5('%8�2�6927,�.2-20�-(�32>,/-.$�237(5(@(1$��0(672
,�'$1�,='$9$1-$�729$512*�/,67$��$�02#(�6$'5#$7,�,�'58*(�32'$7.(�,=�8*2925$�2
35(92=8�

35(92=18� ,635$98� ,='$78� 8� 3,60(12-� )250,� 025$-8� 3273,6$7,� 8*29251(
675$1(��$35(92=1$�,635$9$�,='$7$�8�(/(.75216.2-�)250,�6$'5#,�',*,7$/1,�3273,6�,
32'$7.(�2'5(?(1(�326(%1,0�=$.21,0$�

8JRYRU�R�SUHYR]X�L�SUHYR]QH�LVSUDYH

AODQ����
32672-$1-(� ,� 38129$#1267�8*2925$�2�35(92=8�1(=$9,61,�68�2'�32672-$1-$

35(92=1(�,635$9(�,�1-(1(�7$A1267,�
2'5('%(�8*2925$�2�35(92=8�35,0(1-8-8�6(�,�1$�2'126(�35(92=,2&$�,�35,0$�

2&$�.2-,�1,-(�,672�/,&(�.$2�32>,/-$/$&�6$02�8.2/,.2�68�6$'5#$1(�8�35(92=12-�,6�
35$9,�,/,�35(92=1$�,635$9$�838@8-(�1$�1-,+�

2EOLJDFLRQL�RGQRVL

���



3RWYUGD�R�SULMHPX�]D�SUHYR]

AODQ�������aODQ�����=22�
$NR�QLMH�L]GDWD�SUHYR]QD�LVSUDYD��SR^LOMDODF�PR¨H�]DKWHYDWL�RG�SUHYR]LRFD

GD�PX�L]GD�SRWYUGX�R�SULMHPX�SR^LOMNH�]D�SUHYR]�VD�SRGDFLPD�NRMH�WUHED�GD�VDGU¨L
SUHYR]QD�LVSUDYD�

2GVHN���
2'126�32>,/-$2&$�,�35(92=,2&$

3DNRYDQMH

AODQ�������aODQ�����=22�
3R^LOMDODF�MH�GX¨DQ�XSDNRYDWL�VWYDUL�QD�SURSLVDQL�LOL�XRELaDMHQL�QDaLQ�NDNR

QH�EL�GR^OR�GR�QDVWDQND�NDNYH�^WHWH�LOL�XJUR¨DYDQMD�VLJXUQRVWL�OMXGL�LOL�GREDUD�
3UHYR]LODF�MH�GX¨DQ�VNUHQXWL�SD¨QMX�SR^LOMDRFX�QD�QHGRVWDWNH�SDNRYDQMD�NR�

ML�VH�PRJX�RSD]LWL��LQDaH�RGJRYDUD�]D�R^WH`HQMH�SR^LOMNH�NRMH�EL�VH�GHVLOR�]ERJ�WLK
QHGRVWDWDND�

$OL�SUHYR]LODF�QH�RGJRYDUD�]D�R^WH`HQMH�SR^LOMNH�DNR�MH�SR^LOMDODF��LDNR�PX
MH�VNUHQXWD�SD¨QMD�QD�QHGRVWDWNH�SDNRYDQMD��]DKWHYDR�GD�SUHYR]LODF�SULPL�SR^LOM�
NX�QD�SUHYR]�VD�WLP�QHGRVWDFLPD�

3UHYR]LODF� MH�GX¨DQ�RGELWL� SR^LOMNX�DNR�VX�QHGRVWDFL�X�QMHQRP�SDNRYDQMX
WDNYL�GD�PR¨H�ELWL�XJUR¨HQD�VLJXUQRVW�OLFD�LOL�GREDUD�LOL�SURX]URNRYDQD�NDNYD�^WHWD�

=D�^WHWX�NRMX�]ERJ�QHGRVWDWND�X�SDNRYDQMX�SUHWUSH�WUH`D�OLFD�]D�YUHPH�GRN
VH� VWYDU� QDOD]L� NRG� SUHYR]LRFD�� RGJRYDUD� SUHYR]LODF�� D� RQ� LPD� SUDYR� ]DKWHYDWL
QDNQDGX�RG�SR^LOMDRFD��X�VOXaDMX�SRVWRMDQMD�QMHJRYH�RGJRYRUQRVWL�

1DNQDGD�]D�SUHYR]�L�WUR^NRYL�X�YH]L�VD�SUHYR]RP

AODQ�������aODQ�����=22�
3R^LOMDODF�MH�GX¨DQ�LVSODWLWL�SUHYR]LRFX�QDNQDGX�]D�SUHYR]�L�WUR^NRYH�X�YH]L

VD�SUHYR]RP�
$NR�X�SUHYR]QRM�LVSUDYL�QLMH�QDYHGHQR�GD�SR^LOMDODF�SOD`D�QDNQDGX�]D�SUH�

YR]�L�RVWDOH�WUR^NRYH�X�YH]L�VD�SUHYR]RP��SUHWSRVWDYOMD�VH�GD�MH�SR^LOMDODF�XSXWLR
SUHYR]LRFD�GD�LK�QDSODWL�RG�SULPDRFD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



5DVSRODJDQMH�SR^LOMNRP

AODQ�������aODQ������=22�
3R^LOMDODF�PR¨H�UDVSRODJDWL�SR^LOMNRP�L�PHQMDWL�QDORJH�VDGU¨DQH�X�XJRYRUX�

WH�PR¨H��L]PH_X�RVWDORJ��QDOR¨LWL�SUHYR]LRFX�GD�REXVWDYL�GDOML�SUHYR]�SR^LOMNH��GD
PX�SR^LOMNX�YUDWL��GD�MH�SUHGD�GUXJRP�SULPDRFX�LOL�GD�MH�XSXWL�X�QHNR�GUXJR�PHVWR�

3UDYR�SR^LOMDRFD�GD�PHQMD�QDORJH�SUHVWDMH�SRVOH�SULVSH`D�SR^LOMNH�X�PHVWR
RSUHGHOMHQMD�NDG�SUHYR]LODF�SUHGD�SULPDRFX�SUHYR]QX�LVSUDYX��LOL�NDG�SUHYR]LODF
SR]RYH� SULPDRFD� GD� SUHX]PH� SR^LOMNX�� LOL� NDG� SULPDODF� VDP� ]DWUD¨L� QMHQX� SUH�
GDMX�

$NR� MH� L]GDWD� SUHYR]QD� LVSUDYD� VD� VYRMVWYRP� KDUWLMH� RG� YUHGQRVWL�� SUDYD
SR^LOMDRFD�L]�SUHWKRGQRJ�VWDYD�SULSDGDMX�LVNOMXaLYR�QMHQRP�LPDRFX�

2YOD^`HQR� OLFH� NRMH� VH� SRVOX¨L� SUDYRP� GD� GDMH� QRYH� QDORJH� SUHYR]LRFX�
GX¨QR�MH�GD�PX�QDNQDGL�WUR^NRYH�L�^WHWX�NRMH�MH�LPDR�]ERJ�WRJD��NDR�L�GD�PX�QD
QMHJRY�]DKWHY�SUX¨L�MHPVWYR�GD�`H�PX�WUR^NRYL�L�^WHWD�ELWL�QDNQD_HQL�

3UDYDF�SUHYR]D

AODQ�������aODQ������=22�
3UHYR]LODF�MH�GX¨DQ�L]YU^LWL�SUHYR]�XJRYRUHQLP�SXWHP�
$NR�QLMH� XJRYRUHQR� NRMLP�SXWHP� WUHED�GD� VH� L]YU^L� SUHYR]��SUHYR]LODF� MH

GX¨DQ�L]YU^LWL�JD�RQLP�SXWHP�NRML�QDMYL^H�RGJRYDUD�LQWHUHVLPD�SR^LOMDRFD��RGQRV�
QR�LPDRFD�SUHYR]QH�LVSUDYH�VD�VYRMVWYRP�KDUWLMH�RG�YUHGQRVWL�

6PHWQMH�SUL�L]YU^HQMX�SUHYR]D

AODQ�������aODQ������=22�
3UHYR]LODF� MH� GX¨DQ� REDYH^WDYDWL� LPDRFD� SUDYD� UDVSRODJDQMD� SR^LOMNRP� R

VYLP�RNROQRVWLPD�NRMH�EL�ELOH�RG�XWLFDMD�QD�L]YU^HQMH�SUHYR]D�L�SRVWXSLWL�SR�XSXW�
VWYLPD�NRMH�RG�QMHJD�GRELMH�

3UHYR]LODF� QLMH� GX¨DQ� SRVWXSLWL� SR� XSXWVWYLPD� LPDRFD� SUDYD� UDVSRODJDQMD
SR^LOMNRP�aLMH�EL�L]YU^HQMH�PRJOR�XJUR]LWL�VLJXUQRVW�OLFD�LOL�GREDUD�

$NR�EL�VOXaDM�ELR�WDNDY�GD�VH�QH�EL�PRJOD�aHNDWL�XSXWVWYD�LPDRFD�SUDYD�UDV�
SRODJDQMD�SR^LOMNRP��SUHYR]LODF�MH�GX¨DQ�SRVWXSLWL�NDNR�EL�SRVWXSLR�GREDU�SULY�
UHGQLN��RGQRVQR�GREDU�GRPD`LQ�X�LVWRM�VLWXDFLML��L�R�WRPH�REDYHVWLWL�LPDRFD�SUDYD
UDVSRODJDQMD�SR^LOMNRP�L�WUD¨LWL�QMHJRYD�GDOMD�XSXWVWYD�

3UHYR]LODF�LPD�SUDYR�QD�QDNQDGX�WUR^NRYD�NRMH�MH�LPDR�]ERJ�VPHWQML�QDVWD�
OLK�EH]�QMHJRYH�NULYLFH�

2EOLJDFLRQL�RGQRVL

���



1DNQDGD�X�VOXaDMX�SUHNLGD�SUHYR]D
AODQ�������aODQ������=22�

$NR� MH�SUHYR]�SUHNLQXW�� L]�QHNRJ�X]URND�]D�NRML� RGJRYDUD�SUHYR]LODF�� RQ
LPD�SUDYR�QD�VUD]PHUDQ�GHR�QDNQDGH�]D� L]YU^HQL�SUHYR]��DOL� MH�GX¨DQ�QDNQDGLWL
^WHWX�NRMD�EL�QDVWDOD�]D�GUXJX�VWUDQX�XVOHG�SUHNLGD�SUHYR]D�

$NR�MH�SUHYR]�SUHNLQXW�L]�QHNRJ�X]URND�]D�NRML�QH�RGJRYDUD�QLNR�RG�]DLQWH�
UHVRYDQLK� OLFD�� SUHYR]LODF� LPD� SUDYR� QD� UD]OLNX� L]PH_X� XJRYRUHQH� QDNQDGH� ]D
SUHYR]� L� WUR^NRYD� SUHYR]D� RG� PHVWD� JGH� MH� SUHYR]� SUHNLQXW� GR�PHVWD� RSUHGH�
OMHQMD�

3UHYR]LODF�QHPD�SUDYR�QL�QD�GHR�QDNQDGH�DNR�X�WRNX�SUHYR]D�SR^LOMND�SUR�
SDGQH�XVOHG�YL^H�VLOH�

.DG�SR^LOMND�QH�PR¨H�GD�EXGH�SUHGDWD
AODQ�������aODQ������=22�

$NR�SULPDODF�QH�PR¨H�GD�EXGH�REDYH^WHQ�R�SULVSH`X�SR^LOMNH��LOL�RGELMH�GD
MH�SULPL��L�XRS^WH�DNR�SR^LOMND�QH�PR¨H�GD�EXGH�SUHGDWD��LOL�DNR�SULPDODF�QH�LVSOD�
WL� SUHYR]LRFX� GX¨QX� QDNQDGX� L� RVWDOH� VYRWH� NRMH� WHUHWH� SR^LOMNX�� SUHYR]LODF� MH
GX¨DQ�REDYHVWLWL�R�WRPH�SR^LOMDRFD��WUD¨LWL�RG�QMHJD�XSXWVWYD�L�SUHGX]HWL�]D�QMHJRY
UDaXQ�SRWUHEQH�PHUH�]D�aXYDQMH�VWYDUL�

$NR� X� SULPHUHQRP� URNX� RYOD^`HQR� OLFH� QH� SUHGX]PH� QL^WD� VD� SR^LOMNRP�
SUHYR]LODF� LPD�SUDYR�GD� MH�SURGD�SUHPD�SUDYLOLPD�R�SURGDML� GXJRYDQH� VWYDUL� X
VOXaDMX�GRFQMH�SRYHULRFD��L�GD�QDSODWL�VYRMD�SRWUD¨LYDQMD�L]�SRVWLJQXWH�FHQH��D�RV�
WDWDN�MH�GX¨DQ�SROR¨LWL�NRG�VXGD�LOL�QRWDUD�]D�RYOD^`HQR�OLFH�

2GJRYRUQRVW�SUHYR]LRFD�SUHPD�SR^LOMDRFX
AODQ�������aODQ������=22�

$NR�MH�SUHYR]LODF�SUHGDR�SR^LOMNX�SULPDRFX��D�QLMH�QDSODWLR�RG�QMHJD�VYRWX
NRMRP�MH�ELOD�RSWHUH`HQD��GX¨DQ�MH�LVSODWLWL�WX�VYRWX�SR^LOMDRFX��DOL�LPD�SUDYR�GD
WUD¨L�QDNQDGX�RG�SULPDRFD�

2GVHN���
2'126�35(92=,2&$�,�35,0$2&$

2EDYH^WDYDQMH�SULPDRFD�R�SULVSH`X�SR^LOMNH
AODQ�������aODQ������=22�

3UHYR]LODF� MH�GX¨DQ�REDYHVWLWL�SULPDRFD�EH]�RGODJDQMD�GD�MH�SR^LOMND�SULV�
SHOD��VWDYLWL�PX�MH�QD�UDVSRODJDQMH�NDNR�MH�XJRYRUHQR�L�SRGQHWL�PX�SUHYR]QX�LV�
SUDYX�DNR�MH�L]GDWD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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8�VOXaDMX�NDG�MH�L]GDWD�SUHYR]QD�LVSUDYD�SR�QDUHGEL�LOL�QD�GRQRVLRFD��RQ�MH
GX¨DQ�SRVWXSDWL�SR�SUHWKRGQRP�VWDYX�VDPR�DNR�MH�X�SUHYR]QRM�LVSUDYL�R]QDaHQR
OLFH�X�PHVWX�RSUHGHOMHQMD�NRMH�WUHED�REDYHVWLWL�GD�MH�SR^LOMND�SULVSHOD�

3UHGDMD�SR^LOMNH�NDG�MH�L]GDW�GXSOLNDW�SUHYR]QH�LVSUDYH
AODQ�������aODQ������=22�

3UHYR]LODF�PR¨H�RGELWL�GD�SUHGD�SR^LOMNX�DNR�PX�VH�LVWRYUHPHQR�QH�SUHGD
GXSOLNDW�SUHYR]QH� LVSUDYH�QD�NRPH� MH�SULPDODF�SRWYUGLR�GD�PX� MH�SR^LOMND�SUH�
GDWD�

3UDYR�SULPDRFD�GD�]DKWHYD�SUHGDMX�SR^LOMNH
AODQ�������aODQ������=22�

3ULPDODF�PR¨H� YU^LWL� SUDYD� L]� XJRYRUD� R� SUHYR]X� SUHPD� SUHYR]LRFX� L� RG
QMHJD�]DKWHYDWL�GD�PX�SUHGD�SUHYR]QX�LVSUDYX�L�SR^LOMNX� WHN�SR^WR�RQD�SULVSH�X
PHVWR�RSUHGHOMHQMD�

3UHYR]LODF� MH�GX¨DQ�QD� ]DKWHY�SULPDRFD�SUHGDWL�PX�SR^LOMNX�SUH�QHJR�^WR
RQD�SULVSH�X�PHVWR�RSUHGHOMHQMD��VDPR�DNR�MH�QD�WR�RYOD^`HQ�RG�SR^LOMDRFD�

3ULPDODF�PR¨H�YU^LWL�SUDYD�L]�XJRYRUD�R�SUHYR]X�L�]DKWHYDWL�RG�SUHYR]LRFD
SUHGDMX�SR^LOMNH�VDPR�DNR�LVSXQL�XVORYH�SUHGYL_HQH�X�XJRYRUX�R�SUHYR]X�

8WYU_LYDQMH�LVWRYHWQRVWL�L�VWDQMD�SR^LOMNH
AODQ�������aODQ������=22�

2YOD^`HQR� OLFH� LPD� SUDYR� ]DKWHYDWL� GD� VH� ]DSLVQLaNL� XWYUGL� LVWRYHWQRVW
SR^LOMNH�L��DNR�MH�SR^LOMND�R^WH`HQD��X�aHPX�VH�VDVWRML�R^WH`HQMH�

$NR�VH�XWYUGL�GD�SR^LOMND�QLMH�RQD�NRMD�MH�ELOD�SUHGDWD�SUHYR]LRFX��LOL�GD�MH
R^WH`HQMH� YH`H� QHJR� ^WR� MH� SUHYR]LODF� WYUGLR�� WUR^NRYH� XWYU_LYDQMD� VQRVL� SUH�
YR]LODF�

2EDYH]D�SULPDRFD�GD�LVSODWL�QDNQDGX�]D�SUHYR]
AODQ�������aODQ������=22�

3UHX]LPDQMHP�SR^LOMNH�L�SUHYR]QH�LVSUDYH��DNR�MH�L]GDWD��SULPDODF�VH�RED�
YH]XMH�GD� LVSODWL�SUHYR]LRFX�QDNQDGX�]D�SUHYR]��DNR�QLMH� ^WR�GUXJR�RGUH_HQR�X
XJRYRUX�R�SUHYR]X� LOL� X�SUHYR]QRM� LVSUDYL�� NDR� L� GD�PX� LVSODWL� VYRWH�NRMLPD� MH
SR^LOMND�RSWHUH`HQD�

$NR�SULPDODF�VPDWUD�GD�QLMH�GX¨DQ�LVSODWLWL�SUHYR]LRFX�RQROLNR�NROLNR�RYDM
]DKWHYD��RQ�PR¨H�YU^LWL�SUDYD�L]�XJRYRUD�VDPR�DNR�NRG�VXGD�LOL�RYOD^`HQRJ�QRWD�
UD�SROR¨L�VSRUQL�L]QRV�

2EOLJDFLRQL�RGQRVL

���



2GVHN���
2'*29251267�35(92=,2&$�=$�*8%,7$.�
2>7(@(1-(�32>,/-.(�,�=$�=$'2&1-(1-(

3URSDVW��JXELWDN�LOL�R^WH`HQMH�SR^LOMNH
AODQ�������aODQ������=22�

3UHYR]LODF�RGJRYDUD�]D�SURSDVW��JXELWDN�LOL�R^WH`HQMH�SR^LOMNH�NRML�EL�VH�GR�
JRGLOL�RG�aDVD�SUHX]LPDQMD�GR�QMHQH�SUHGDMH��RVLP�DNR�VX�SURX]URNRYDQL�UDGQMRP
RYOD^`HQRJ� OLFD�� VYRMVWYLPD� SR^LOMNH�� LOL� VWUDQLP� X]URFLPD� NRML� VH� QLVX� PRJOL
SUHGYLGHWL�QL�L]EH`L�LOL�RWNORQLWL�

1L^WDYH�VX�RGUHGEH�XJRYRUD�R�SUHYR]X��RS^WLK�XVORYD�SUHYR]D��WDULID�LOL�NRJ
GUXJRJ�RS^WHJ�DNWD��NRMLPD�VH�RYD�RGJRYRUQRVW�VPDQMXMH�

$OL�MH�SXQRYD¨QD�RGUHGED�NRMRP�VH�XQDSUHG�RGUH_XMH�QDMYL^L�L]QRV�QDNQD�
GH��SRG�XVORYRP�GD�QLMH�X�RaLJOHGQRM�QHVUD]PHUL�VD�^WHWRP�

2YR�RJUDQLaHQMH�L]QRVD�QDNQDGH�QH�YD¨L�DNR�MH�^WHWX�SUHYR]LODF�SURX]URNR�
YDR�SUHYDUQR��QDPHUQR�LOL�NUDMQMRP�QHSD¨QMRP�

$NR�GUXNaLMH�QLMH�XJRYRUHQR�YLVLQD�QDNQDGH�RGUH_XMH�VH�SUHPD�WU¨L^QRM�FH�
QL�SR^LOMNH�X�YUHPH�L�PHVWX�SUHGDMH�]D�SUHYR]�

3URSDVW��JXELWDN�LOL�R^WH`HQMH�SR^LOMNH�VNXSRFHQLK�VWYDUL
AODQ�������aODQ������=22�

8�VOXaDMX�SURSDVWL��JXELWND�LOL�R^WH`HQMD�SR^LOMNH�X�NRMRM�VX�VH�QDOD]LOH�GUD�
JRFHQRVWL�� KDUWLMH� RG� YUHGQRVWL� LOL� GUXJH� VNXSRFHQH� VWYDUL�� SUHYR]LODF� MH� GX¨DQ
QDNQDGLWL� WDNR� QDVWDOX� ^WHWX� VDPR� DNR� MH� SULOLNRP�SUHGDMH� VWYDUL� QD� SUHYR]� ELR
REDYH^WHQ�R�SULURGL�WLK�VWYDUL� L�QMLKRYRM�YUHGQRVWL�� LOL�DNR�MH�^WHWX�SURX]URNRYDR
SUHYDUQR��QDPHUQR�LOL�NUDMQMRP�QHSD¨QMRP�

$NR�VX�VH�VD�QDYHGHQLP�VWYDULPD�X�SR^LOMFL�QDOD]LOH�L�GUXJH�VWYDUL��]D�QML�
KRY�JXELWDN�LOL�R^WH`HQMH�SUHYR]LODF�RGJRYDUD�SR�RS^WLP�SUDYLOLPD�R�RGJRYRUQRV�
WL�SUHYR]LRFD�

9UD`DQMH�SOD`HQH�QDNQDGH�]D�SUHYR]
AODQ�������aODQ������=22�

8� VOXaDMX� SRVWRMDQMD� RGJRYRUQRVWL� NRG� SURSDVWL�� SRWSXQRJ� LOL� GHOLPLaQRJ
JXELWND� SR^LOMNH� SUHYR]LODF� MH�� SRUHG� QDNQDGH� ^WHWH�� GX¨DQ� GD� SR^LOMDRFX� YUDWL
QDNQDGX�]D�SUHYR]�DNR� MH� LVWD�SOD`HQD�� VUD]PHUQR�SURFHQWX�SURSDVWL� LOL� JXELWND
SR^LOMNH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHWSRVWDYOMHQL�JXELWDN�SR^LOMNH
AODQ����

$.2� 35(92=,/$&� 8� 52.8� 2'5(?(120� 326(%1,0� =$.2120� 1$.21� 32'1(72*
=$+7(9$� 29/$>@(12*� /,&$� 1(� 35('$� 32>,/-.8� .25,61,.8�� 35(73267$9/-$� 6(� '$� -(
32>,/-.$� ,=*8%/-(1$�,�7$'$�6(�6+2'12�35,0(1-8-8�35$9,/$�2'*29251267,�=$�1-(1
*8%,7$.�

.DG�SULPDODF�SUHX]PH�SR^LOMNX�EH]�SULJRYRUD
AODQ�������aODQ������=22�

.DG�SULPDODF�SUHX]PH�SR^LOMNX�EH]�SULJRYRUD�L�LVSODWL�SUHYR]LRFX�QMHJRYD
SRWUD¨LYDQMD��SUHVWDMH�RGJRYRUQRVW�SUHYR]LRFD��L]X]HY�DNR�MH�R^WH`HQMH�]DSLVQLaNL
XWYU_HQR�SUH�SUHX]LPDQMD�SR^LOMNH�

3UHYR]LODF�RVWDMH�RGJRYRUDQ�]D�R^WH`HQMD�SR^LOMNH�NRMD�VH�QLVX�PRJOD�RSD]L�
WL�X�aDVX�SUHGDMH��DNR�JD�MH�SULPDODF�REDYHVWLR�R�WLP�R^WH`HQMLPD�RGPDK�SR�QML�
KRYRP�RWNULYDQMX��DOL�QH�GRFQLMH�RG�RVDP�GDQD�RG�SUHGDMH�

3UHYR]LODF� VH� QH� PR¨H� SR]LYDWL� QD� RGUHGEH� SUHWKRGQLK� VWDYRYD�� DNR� MH
R^WH`HQMH�SURX]URNRYDR�SUHYDUQR��QDPHUQR�LOL�NUDMQMRP�QHSD¨QMRP�

2GJRYRUQRVW�SUHYR]LRFD�]D�GRFQMX
AODQ�������aODQ������=22�

3UHYR]LODF�RGJRYDUD�]D�^WHWX�QDVWDOX�]ERJ�GRFQMH��L]X]HY�DNR�MH�GRFQMD�SUR�
X]URNRYDQD�QHNRP�aLQMHQLFRP�NRMD�LVNOMXaXMH�QMHJRYX�RGJRYRUQRVW�]D�JXELWDN�LOL
R^WH`HQMH�VWYDUL�LOL�DNR�MH�GUXNaLMH�XWYU_HQR�SRVHEQLP�SURSLVLPD�

2GJRYRUQRVW�]D�SRPR`QLNH
AODQ�������aODQ������=22�

3UHYR]LODF��X�VNODGX�V�RYLP�LOL�SRVHEQLP�]DNRQRP��RGJRYDUD�]D�OLFD�NRMD�VX
SR�QMHJRYRP�QDORJX�UDGLOD�QD�L]YU^HQMX�SUHYR]D�

2GVHN���
8A(>@(�9,>(�35(92=,/$&$�8�35(92=8�32>,/-.(

.DG�RQL�RGJRYDUDMX�VROLGDUQR
AODQ�������aODQ������=22�

3UHYR]LODF� NRML� SRYHUL� QHNRP� GUXJRP� SUHYR]LRFX� SRWSXQR� LOL� GHOLPLaQR
L]YU^HQMH�SUHYR]D�SR^LOMNH�NRMX�MH�SULPLR�QD�SUHYR]��RVWDMH�L�GDOMH�RGJRYRUDQ�]D

2EOLJDFLRQL�RGQRVL
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QMHQ�SUHYR]�RG�QMHQRJ�SULMHPD�GR�SUHGDMH��DOL�LPD�SUDYR�QD�QDNQDGX�RG�SUHYR]LR�
FD�NRPH�MH�SR^LOMNX�SRYHULR�

$NR�GUXJL�SUHYR]LODF�RG�SUYRJ�SUHYR]LRFD�SUHX]PH�VD�SR^LOMNRP�,�35(92=�
18�,635$98�6$�692-67920�+$57,-(�2'�95('1267,��RQ�SRVWDMH�XJRYRUQD�VWUDQD�X�XJR�
YRUX� R� SUHYR]X�� VD� SUDYLPD� L� GX¨QRVWLPD� VROLGDUQRJ� GX¨QLND� L� VROLGDUQRJ
SRYHULRFD��aLML�VX�XGHOL�VUD]PHUQL�QMHJRYRP�XaH^`X�X�SUHYR]X�

,VWR�YD¨L�L�NDG�VH�]D�L]YU^HQMH�SUHYR]D�QHNH�SR^LOMNH�REDYH¨H�MHGQLP�LVWLP
XJRYRURP�YL^H�SUHYR]LODFD�NRML�`H�XaHVWYRYDWL�X�SUHYR]X�MHGDQ�]D�GUXJLP�

6YDNL�RG�YL^H�SUHYR]LODFD�LPD�SUDYR�]DKWHYDWL�GD�VH�XWYUGL�VWDQMH�SR^LOMNH�X
aDVX�NDG�PX�VH�SUHGDMH�UDGL�L]YU^HQMD�QMHJRYRJ�GHOD�SUHYR]D�

6ROLGDUQL�SUHYR]LRFL�XaHVWYXMX�X�VQR^HQMX�^WHWH�VUD]PHUQR�QMLKRYLP�XGHOL�
PD�X�SUHYR]X��L]X]HY�RQRJ�NRML�GRND¨H�GD�^WHWD�QLMH�QDVWDOD�GRN�MH�RQ�SUHYR]LR
SR^LOMNX�

3ULJRYRUL�XaLQMHQL�NDVQLMHP�SUHYR]LRFX�GHMVWYXMX�L�SUHPD�VYLP�UDQLMLP�
$OWHUQDWLYD��6WDY����PHQMD�VH�WDNR�GD�JODVL�

3UHYR]LODF�NRML��%(=�29/$>@(1M$��SRYHUL�QHNRP�GUXJRP�SUHYR]LRFX�SRWSXQR
LOL�GHOLPLaQR� L]YU^HQMH�SUHYR]D�SR^LOMNH�NRMX� MH�SULPLR�QD�SUHYR]��RVWDMH� L�GDOMH
RGJRYRUDQ�]D�QMHQ�SUHYR]�RG�QMHQRJ�SULMHPD�GR�SUHGDMH��DOL�LPD�SUDYR�QD�QDNQD�
GX� RG� SUHYR]LRFD� NRPH� MH� SR^LOMNX� SRYHULR��$� 35(92=,/$&� .2-,� 72� 8A,1,� 6$� 29�
/$>@(1-(0� 2'*29$5$� =$� ,=%25� 7$.92*� 35(92=,2&$�� ,=8=(9� $.2� -(� '58.A,-(
8*2925(12�359,0�8*292520�2�35(92=8�¤�2'*29251267�=$�5$'�32'35(92=,2&$�

3RGHOMHQD�RGJRYRUQRVW�SUHYR]LODFD
AODQ�������aODQ������=22�

.DG�X� L]YU^HQMX�SUHYR]D� LVWH�SR^LOMNH�XaHVWYXMX� MHGDQ�]D�GUXJLP�QHNROLNR
SUHYR]LODFD�NRMH�MH�RGUHGLR�SR^LOMDODF��VYDNL�RG�QMLK�RGJRYDUD�VDPR�]D�VYRM�GHR
SUHYR]D�

2GVHN���
35$92�=$/2*(

.DG�SUHYR]LODF�LPD�SUDYR�]DORJH
AODQ�������aODQ������=22�

5DGL� REH]EH_HQMD� QDSODWH� QDNQDGH� ]D� SUHYR]� L� QX¨QLK� WUR^NRYD� NRMH� MH
XaLQLR�X�YH]L�VD�SUHYR]RP��SUHYR]LODF�LPD�SUDYR�]DORJH�QD�VWYDULPD�NRMH�VX�PX

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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SUHGDWH�UDGL�SUHYR]D�L�X�YH]L�VD�SUHYR]RP��GRN�LK�GU¨L�LOL�GRN�LPD�X�UXNDPD�LVSUD�
YX�SRPR`X�NRMH�PR¨H�UDVSRODJDWL�QMLPD�

.DG�MH�X�L]YU^HQMX�SUHYR]D�XaHVWYRYDOR�YL^H�SUHYR]LODFD�MHGDQ�]D�GUXJLP�
QMLKRYD�SRWUD¨LYDQMD�X�YH]L� VD� L]YU^HQMHP�SUHYR]D�REH]EH_HQD�VX� WDNR_H�RYRP
]DORJRP��L�SRVOHGQML�SUHYR]LODF�MH�GX¨DQ��DNR�SUHYR]QD�LVSUDYD�QH�VDGU¨L�^WR�GUX�
JR��QDSODWLWL�VYD�SRWUD¨LYDQMD�SR�SUHYR]QRM�LVSUDYL�

3RWUD¨LYDQMD�UDQLMHJ�SUHYR]LRFD��NDR�L�QMHJRYR�SUDYR�]DORJH��SUHOD]H�SR�VD�
PRP�]DNRQX�QD�GRFQLMHJ�SUHYR]LRFD�NRML�PX�MH�LVSODWLR�WD�SRWUD¨LYDQMD�

7R�LVWR�YD¨L�L�DNR�SUHYR]LODF�LVSODWL�RWSUHPQLNRYD�SRWUD¨LYDQMD�

6XNRE�]DOR¨QLK�SUDYD
AODQ�������aODQ������=22�

.DG�SRUHG� ]DOR¨QRJ�SUDYD�SUHYR]LRFD� SRVWRMH� QD� LVWRM� VWYDUL� LVWRYUHPHQR
]DOR¨QD�SUDYD�NRPLVLRQDUD��RWSUHPQLND�L�VNODGL^WDUD��SUYHQVWYR�QDSODWH�LPDMX�SR�
YHULRFL�PD�NRJ�RG�RYLK�SRWUD¨LYDQMD�QDVWDOLK�RWSUHPRP�LOL�SUHYR]RP��L�WR�REUDWQR
UHGX�NRMLP�VX�QDVWDOD�

2VWDOD�SRWUD¨LYDQMD�NRPLVLRQDUD�L�VNODGL^WDUD��NDR�L�SRWUD¨LYDQMD�RWSUHPQL�
ND� L� SUHYR]LRFD� QDVWDOD� GDYDQMHP� SUHGXMPRYD�� QDSOD`XMX� VH� WHN� SR� LVSODWL� SRW�
UD¨LYDQMD�QDYHGHQLK�X�SUHWKRGQRP�VWDYX��L�WR�SR�UHGX�NRMLP�VX�QDVWDOD�

2'(/-$.���
8*2925�2�35(92=8�/,&$

2S^WD�RGUHGED
AODQ�������aODQ������=22�

3UHYR]LODF� MH�GX¨DQ�GD�SUHYR]�OLFD� L]YU^L�EH]EHGQR�RQLP�SUHYR]QLP�VUHG�
VWYRP�NRMH�MH�RGUH_HQR�XJRYRURP�R�SUHYR]X�L�X]�RQH�XVORYH�XGREQRVWL�L�KLJLMHQH
NRML�VH�SUHPD�YUVWL�RGQRVQRJ�SUHYR]QRJ�VUHGVWYD�L�XGDOMHQRVWL�SXWD�VPDWUDMX�QH�
RSKRGQLP�

3UDYR�SXWQLND�QD�RGUH_HQR�PHVWR
AODQ�������aODQ������=22�

3UHYR]LODF�MH�GX¨DQ�GDWL�SXWQLNX�RQR�PHVWR�L�X�RQRP�SUHYR]QRP�VUHGVWYX�
NDNR�MH�XJRYRUHQR�

2EOLJDFLRQL�RGQRVL
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2GJRYRUQRVW�SUHYR]LRFD�]D�]DGRFQMHQMH

AODQ�������aODQ�����=22�
3UHYR]LODF�MH�GX¨DQ�SUHYHVWL�SXWQLND�GR�RGUH_HQRJ�PHVWD�QD�YUHPH�
2Q�RGJRYDUD�]D�^WHWX�NRMX�EL�SXWQLN�SUHWUSHR�]ERJ�]DGRFQMHQMD��L]X]HY�DNR

MH� GR� ]DGRFQMHQMD� GR^OR� L]� X]URND� NRML� VH� QLMH� PRJDR� RWNORQLWL� QL� SD¨QMRP
VWUXaQMDND�
$OWHUQDWLYD��6WDY����PHQMD�VH�WDNR�GD�JODVL�

21�2'*29$5$� =$� >7(78�.2-8�%,� 3871,.� 35(753(2� =%2*� =$'2&1-(1-$�� ,=8=(9
$.2�-(�=$'2&1-(1-(�3528=52.29$12�2.2/1267,0$�.2-(�6(�1,68�02*/(�35('9,'(7,�
1,�,=%(@,�,/,�6$9/$'$7,�

2GJRYRUQRVW�SUHYR]LRFD�]D�VLJXUQRVW�SXWQLND

AODQ�������aODQ������=22�
3UHYR]LODF�RGJRYDUD�]D�VLJXUQRVW�SXWQLND�RG�SRaHWND�GR�]DYU^HWND�SUHYR]D�

NDNR� X� VOXaDMX� SUHYR]D� X]� QDNQDGX�� WDNR� L� X� VOXaDMX� EHVSODWQRJ� SUHYR]D�� WH� MH
GX¨DQ�QDNQDGLWL�^WHWX�NRMD�QDVWDQH�R^WH`HQMHP�]GUDYOMD��SRYUHGRP�LOL�VPU`X�SXW�
QLND��L]X]HY�DNR�MH�SURX]URNRYDQD�,6./M8A,920�.5,9,&20�SXWQLND�LOL�VWUD�
QLP�X]URNRP�NRML�VH�QLMH�PRJDR�SUHGYLGHWL�QL�L]EH`L�LOL�RWNORQLWL�

1L^WDYH�VX�RGUHGEH�XJRYRUD��NDR�L�RS^WLK�XVORYD�SUHYR]D��WDULID�LOL�NRJ�GUX�
JRJ�RS^WHJ�DNWD��NRMLPD�VH�RYD�RGJRYRUQRVW�VPDQMXMH�
$OWHUQDWLYD��8�VWDYX����UHaL����VWUDQLP�X]URNRP�NRML�VH�QLMH�PRJDR�SUHGYLGHWL�QL
L]EH`L�LOL�RWNORQLWL§��]DPHQMXMX�VH�UHaLPD����2.2/1267,0$�.2-(�6(�1,68�02*/(�35('�
9,'(7,��1,�,=%(@,�,/,�6$9/$'$7,§�

2GJRYRUQRVW�]D�SUWOMDJ�SUHGDW�QD�SUHYR]�L�]D�RVWDOH�VWYDUL

AODQ�������aODQ������=22�
3UWOMDJ�NRML�PX�MH�SXWQLN�SUHGDR�SUHYR]LODF�MH�GX¨DQ�SUHYHVWL�X�LVWR�YUHPH

NDG�L�SXWQLND�L�SUHGDWL�PX�JD�SR�]DYU^HWNX�SUHYR]D�
=D� JXELWDN� L� R^WH`HQMH� SUWOMDJD� SUHYR]LODF� RGJRYDUD� SUHPD�RGUHGEDPD� ]D

SUHYR]�VWYDUL�
=D�R^WH`HQMH�VWYDUL�NRMH�SXWQLN�GU¨L�VD�VRERP��UXaQL�SUWOMDJ���SUHYR]LODF�RG�

JRYDUD�SUHPD�RS^WLP�SUDYLOLPD�R�RGJRYRUQRVWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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$OWHUQDWLYD��'RGDMH�VH�RGHOMDN����NRML�JODVL�

2'(/-$.���
=$67$5(/267�35$9$
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679$5,��/,&$�,�357/-$*�=$67$5(9$-8�=$�*2',18�'$1$�2'�'$1$�,67,&$1-$�52.$�=$�32�
6783$1-(�32�35,*29258��32'�86/2920�'$�68�8/2#,/,�%/$*295(0(12�35,*2925�,�'$
-(�,67(.$2�52.�=$�326783$1-(�32�1-(08��.$2�,�'$�1,-(�,=*8%/-(12�35$92�1$�78#%8
35,-(020�679$5,�,/,�357/-$*$�8�6./$'8�6$�=$.2120�

35(7+2'1(�2'5('%(�1(�35,0(1-8-8�6(�8�6/8A$-8�'2.$=$1(�35(9$5(��1$0(5(
,�*58%(�1(3$#1-(�35(92=,2&$�

*ODYD�;;;,,,
8*2925�2�/,&(1&,

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R�OLFHQFL�REDYH]XMH�VH�GDYDODF�OLFHQFH�GD�VWLFDRFX�OLFHQFH�XVWX�
SL��X�FHOLQL�LOL�GHOLPLaQR��SUDYR�LVNRUL^`DYDQMD�SURQDODVND��WHKQLaNRJ�]QDQMD�L�LV�
NXVWYD�3$7(17$��',=$-1$��¨LJD��X]RUND�LOL�PRGHOD��D�VWLFDODF�OLFHQFH�VH�REDYH]XMH
GD�PX�]D�WR�SODWL�RGUH_HQX�QDNQDGX�

)RUPD
AODQ�������aODQ�����=22�

8JRYRU�R�OLFHQFL�PRUD�ELWL�]DNOMXaHQ�X�SLVPHQRM�IRUPL�

2EOLJDFLRQL�RGQRVL

���



7UDMDQMH�OLFHQFH
AODQ�������aODQ�����=22�

/LFHQFD�]D�LVNRUL^`DYDQMH�SDWHQWD�,�',=$-1$�QH�PR¨H�ELWL�]DNOMXaHQD�]D�YUH�
PH�GX¨H�RG�WUDMDQMD�]DNRQVNH�]D^WLWH�WLK�SUDYD�

,VNOMXaLYD�OLFHQFD
AODQ�������aODQ�����=22�

8JRYRURP� R� OLFHQFL� VWLFDODF� OLFHQFH� VWLaH� LVNOMXaLYR� SUDYR� LVNRUL^`DYDQMD
SUHGPHWD�OLFHQFH�VDPR�DNR�MH�WR�L]ULaLWR�XJRYRUHQR��LVNOMXaLYD�OLFHQFD��

2VWDOH� PRJX`QRVWL� LVNRUL^`DYDQMD� SUHGPHWD� OLFHQFH� ]DGU¨DYD� GDYDODF� OL�
FHQFH�

$NR�X�XJRYRUX�R�OLFHQFL�QLMH�QD]QDaHQR�R�NDNYRM�MH�OLFHQFL�UHa��VPDWUD�VH
GD�PX�MH�GDWD�QHLVNOMXaLYD�OLFHQFD�

3URVWRUQR�RJUDQLaHQMH�SUDYD�LVNRUL^`DYDQMD
AODQ�������aODQ�����=22�

3UDYR�LVNRUL^`DYDQMD�SUHGPHWD� OLFHQFH�PR¨H�ELWL�SURVWRUQR�RJUDQLaHQR�VD�
PR�DNR�WR�QLMH�SURWLYQR�SURSLVLPD�R�=$>7,7,�.21.85(1&,-(�

$NR� XJRYRURP� R� OLFHQFL� QLMH� SURVWRUQR� RJUDQLaHQR� SUDYR� LVNRUL^`DYDQMD
SUHGPHWD�OLFHQFH��VPDWUD�VH�GD�MH�OLFHQFD�SURVWRUQR�QHRJUDQLaHQD�

2'(/-$.���
2%$9(=(�'$9$2&$�/,&(1&(

3UHGDMD�SUHGPHWD�OLFHQFH
AODQ�������aODQ�����=22�

'DYDODF�OLFHQFH�MH�GX¨DQ�GD�VWLFDRFX�OLFHQFH�X�RGUH_HQRP�URNX�SUHGD�SUHG�
PHW�OLFHQFH�

'DYDODF�OLFHQFH�MH�GX¨DQ�GD�VWLFDRFX�OLFHQFH�SUHGD�698�GRNXPHQWDFLMX�SR�
WUHEQX�]D�SUDNWLaQX�SULPHQX�SUHGPHWD�OLFHQFH�

'DYDQMH�XSXWVWYD�L�REDYH^WHQMD
AODQ�������aODQ�����=22�

'DYDODF�OLFHQFH�MH�GX¨DQ�GD�VWLFDRFX�OLFHQFH�GDMH�VYD�XSXWVWYD�L�REDYH^WH�
QMD�NRMD�VX�SRWUHEQD�]D�XVSH^QR�LVNRUL^`DYDQMH�SUHGPHWD�OLFHQFH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2EDYH]D�JDUDQWRYDQMD
AODQ�������aODQ�����=22�

'DYDODF�OLFHQFH�JDUDQWXMH�VWLFDRFX�OLFHQFH�WHKQLaNX�L]YRGOMLYRVW�L�WHKQLaNX
XSRWUHEOMLYRVW�SUHGPHWD�OLFHQFH�

-HPVWYR
AODQ�������aODQ�����=22�

'DYDODF�OLFHQFH�MHPaL�GD�SUDYR�LVNRUL^`DYDQMD�NRMH�MH�SUHGPHW�XJRYRUD�SUL�
SDGD�QMHPX��GD�QD�QMHPX�QHPD�WHUHWD�L�GD�QLMH�RJUDQLaHQR�X�NRULVW�QHNRJ�WUH`HJ�

$NR�MH�SUHGPHW�XJRYRUD�LVNOMXaLYD�OLFHQFD��GDYDODF�OLFHQFH�MHPaL�GD�SUDYR
LVNRUL^`DYDQMD�QLMH�XVWXSLR�GUXJRPH��QL�SRWSXQR�QL�GHOLPLaQR�

'DYDODF�OLFHQFH�MH�GX¨DQ�aXYDWL�L�EUDQLWL�SUDYR�XVWXSOMHQR�VWLFDRFX�OLFHQFH
RG�VYLK�]DKWHYD�WUH`LK�OLFD�

2EDYH]D�GDYDRFD�LVNOMXaLYH�OLFHQFH
AODQ�������aODQ�����=22�

$NR�MH�XJRYRUHQD�LVNOMXaLYD�OLFHQFD��GDYDODF�OLFHQFH�QH�PR¨H�QL�X�NRP�YL�
GX�VDP�LVNRUL^`DYDWL�SUHGPHW�OLFHQFH��QLWL�QMHJRYH�SRMHGLQH�GHORYH��QLWL�WR�SRYHUL�
WL�QHNRP�GUXJRP�X�JUDQLFDPD�SURVWRUQRJ�YD¨HQMD�OLFHQFH�
$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�EUL^H�

2'(/-$.���
2%$9(=(�67,&$2&$�/,&(1&(

,VNRUL^`DYDQMH�SUHGPHWD�OLFHQFH
AODQ�������aODQ�����=22�

6WLFDODF� OLFHQFH�02#(� LVNRUL^`DYDWL�SUHGPHW� OLFHQFH�QD�XJRYRUHQL�QDaLQ��X
XJRYRUHQRP�RELPX�L�X�XJRYRUHQLP�JUDQLFDPD�

.RUL^`HQMH�QDNQDGQLK�XVDYU^DYDQMD
AODQ�������aODQ�����=22�

$NR�]DNRQRP�LOL�XJRYRURP�QLMH�GUXNaLMH�RGUH_HQR��VWLFDODF�OLFHQFH�QLMH�RY�
OD^`HQ�GD�LVNRUL^`DYD�QDNQDGQD�XVDYU^DYDQMD�SUHGPHWD�OLFHQFH�

2EOLJDFLRQL�RGQRVL

���



AXYDQMH�SUHGPHWD�OLFHQFH�X�WDMQRVWL
AODQ�������aODQ�����=22�

$NR�SUHGPHW� OLFHQFH�VDaLQMDYD�QHSDWHQWLUDQL�SURQDOD]DN� LOL� WDMQR� WHKQLaNR
]QDQMH�L�LVNXVWYR��VWLFDODF�OLFHQFH�MH�GX¨DQ�GD�JD�aXYD�X�WDMQRVWL�

.YDOLWHW
AODQ�������aODQ�����=22�

$NR�MH�X]�OLFHQFX�]D�SURL]YRGQMX�XVWXSOMHQD�L�OLFHQFD�]D�XSRWUHEX�¨LJD��VWL�
FDODF�OLFHQFH�PR¨H�VWDYOMDWL�X�SURPHW�UREX�VD�WLP�¨LJRP�VDPR�DNR�MH�QMHQ�NYDOLWHW
LVWL�NDR�^WR�MH�NYDOLWHW�UREH�NRMX�SURL]YRGL�GDYDODF�OLFHQFH�

6XSURWDQ�VSRUD]XP�QHPD�SUDYQR�GHMVWYR�

2EHOH¨DYDQMH
AODQ�������aODQ�����=22�

6WLFDODF�OLFHQFH�MH�GX¨DQ�UREX�REHOH¨LWL�R]QDNRP�R�SURL]YRGQML�SR�OLFHQFL�

1DNQDGD
AODQ�������aODQ�����=22�

6WLFDODF� OLFHQFH� MH� GX¨DQ� LVSODWLWL� GDYDRFX� OLFHQFH� XJRYRUHQX� QDNQDGX� X
YUHPH�L�QD�QDaLQ�NDNR�MH�WR�RGUH_HQR�XJRYRURP�

3RGQR^HQMH�L]YH^WDMD
AODQ�������aODQ�����=22�

$NR�VH�QDNQDGD�RGUH_XMH�X�]DYLVQRVWL�RG�RELPD�LVNRUL^`DYDQMD�SUHGPHWD�OL�
FHQFH�� VWLFDODF� OLFHQFH� MH�GX¨DQ�SRGQHWL�GDYDRFX� OLFHQFH� L]YH^WDM�R�RELPX�LVNR�
UL^`DYDQMD� L� L]YU^LWL� REUDaXQ� QDNQDGH� VYDNH� JRGLQH�� DNR� XJRYRURP� QLMH� ]D� WR
RGUH_HQ�NUD`L�URN�

,]PHQD�XJRYRUHQH�QDNQDGH
AODQ�������aODQ�����=22�

$NR�MH�XJRYRUHQD�QDNQDGD�SRVWDOD�RaLJOHGQR�QHVUD]PHUQD�X�RGQRVX�QD�SUL�
KRG�NRML�VWLFDODF�OLFHQFH�LPD�RG�LVNRUL^`DYDQMD�SUHGPHWD�OLFHQFH��]DLQWHUHVRYDQD
VWUDQD�PR¨H�]DKWHYDWL�L]PHQX�XJRYRUHQH�QDNQDGH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2'(/-$.���
32'/,&(1&$
.DG�VH�PR¨H�GDWL

AODQ�������aODQ�����=22�
6WLFDODF�LVNOMXaLYH�OLFHQFH�PR¨H�SUDYR�LVNRUL^`DYDQMD�SUHGPHWD�OLFHQFH�XV�

WXSLWL�GUXJRPH��SRGOLFHQFD��
8JRYRURP� VH�PR¨H� SUHGYLGHWL� GD� VWLFDODF� OLFHQFH� QH�PR¨H� GDWL� GUXJRPH

SRGOLFHQFX��LOL�PX�MH�QH�PR¨H�GDWL�EH]�GR]YROH�GDYDRFD�OLFHQFH�
$OWHUQDWLYD��6WDY����VH�EUL^H�

.DG�GDYDODF�PR¨H�RGELWL�GR]YROX
AODQ�������aODQ�����=22�

.DG� MH� ]D� GDYDQMH� SRGOLFHQFH� SRWUHEQD� GR]YROD� GDYDRFD� OLFHQFH�� RYDM� MH
PR¨H�RGELWL�VWLFDRFX�LVNOMXaLYH�OLFHQFH�VDPR�L]�R]ELOMQLK�UD]ORJD�

2WND]�]ERJ�QHGR]YROMHQH�SRGOLFHQFH
AODQ�������aODQ�����=22�

'DYDODF� OLFHQFH�PR¨H�RWND]DWL�XJRYRU�R� OLFHQFL�EH]�RWND]QRJ�URND�DNR� MH
SRGOLFHQFD�GDWD�EH]�QMHJRYH�GR]YROH��NDG�MH�RYD�SUHPD�]DNRQX�LOL�SUHPD�XJRYRUX
SRWUHEQD�

1HSRVUHGDQ�]DKWHY�GDYDRFD�OLFHQFH
AODQ�������aODQ�����=22�

8JRYRURP�R�SRGOLFHQFL�QH�VWYDUD�VH�QLNDNDY�SRVHEDQ�SUDYQL�RGQRV�L]PH_X
VWLFDRFD�SRGOLFHQFH�L�GDYDRFD�OLFHQFH��aDN�QL�NDG�MH�GDYDODF�OLFHQFH�GDR�SRWUHEQX
GR]YROX�]D�]DNOMXaHQMH�SRGOLFHQFH�

$OL��GDYDODF� OLFHQFH�PR¨H�� UDGL�QDSODWH�VYRMLK�SRWUD¨LYDQMD�RG�VWLFDRFD� OL�
FHQFH�QDVWDOLK�L]�OLFHQFH��]DKWHYDWL�QHSRVUHGQR�RG�VWLFDRFD�SRGOLFHQFH�LVSODWX�L]�
QRVD�NRMH�RYDM�GXJXMH�GDYDRFX�SRGOLFHQFH�SR�RVQRYX�SRGOLFHQFH�

2'(/-$.���
35(67$1$.�8*2925$
3URWHN�RGUH_HQRJ�YUHPHQD
AODQ�������aODQ�����=22�

8JRYRU� R� OLFHQFL� ]DNOMXaHQ� QD� RGUH_HQR� YUHPH�SUHVWDMH� VDPLP�SURWHNRP
YUHPHQD�]D�NRMH�MH�]DNOMXaHQ��WH�QLMH�SRWUHEQR�GD�EXGH�RWND]DQ�

2EOLJDFLRQL�RGQRVL

���



3UH`XWQR�REQDYOMDQMH�OLFHQFH
AODQ�������aODQ�����=22�

.DG�SR�SURWHNX�YUHPHQD�]D�NRMH�MH�XJRYRU�R�OLFHQFL�ELR�]DNOMXaHQ�VWLFDODF
OLFHQFH�SURGX¨L�GD�LVNRUL^`DYD�SUHGPHW�OLFHQFH��D�GDYDODF�OLFHQFH�VH�WRPH�QH�SUR�
WLYL��VPDWUD�VH�GD�MH�]DNOMXaHQ�QRY�XJRYRU�R�OLFHQFL�QHRGUH_HQRJ�WUDMDQMD��SRG�LV�
WLP�XVORYLPD�NDR�L�SUHWKRGQL�

2EH]EH_HQMD�NRMD� VX� WUH`D� OLFD�GDOD�]D�SUYX� OLFHQFX�SUHVWDMX�VD�SURWHNRP
YUHPHQD�]D�NRMH�MH�ELOD�]DNOMXaHQD�

2WND]
AODQ�������aODQ�����=22�

8JRYRU� R� OLFHQFL� aLMH� WUDMDQMH� QLMH� RGUH_HQR� SUHVWDMH� RWND]RP� NRML� VYDND
VWUDQD�PR¨H�GDWL�GUXJRM��SR^WXMX`L�RGUH_HQL�RWND]QL�URN�

$NR�RWND]QL�URN�QLMH�XJRYRURP�RGUH_HQ��L]QRVL�^HVW�PHVHFL��V�WLP�^WR�GDYD�
ODF�OLFHQFH�QH�PR¨H�RWND]DWL�XJRYRU�WRNRP�SUYH�JRGLQH�QMHJRYRJ�YD¨HQMD�

6PUW��VWHaDM�L�OLNYLGDFLMD
AODQ�������aODQ�����=22�

8�VOXaDMX�VPUWL�GDYDRFD�OLFHQFH��OLFHQFD�VH�QDVWDYOMD�VD�QMHJRYLP�QDVOHGQL�
FLPD��DNR�GUXNaLMH�QLMH�XJRYRUHQR�

8�VOXaDMX�VPUWL�VWLFDRFD�OLFHQFH��OLFHQFD�VH�QDVWDYOMD�VD�QMHJRYLP�QDVOHGQL�
FLPD�NRML�SURGX¨DYDMX�QMHJRYX�GHODWQRVW�

8�VOXaDMX�VWHaDMD�LOL�OLNYLGDFLMH�VWLFDRFD�OLFHQFH�GDYDODF�OLFHQFH�PR¨H�UDVNL�
QXWL�XJRYRU�

*ODYD�;;;,9
267$9$
2'(/-$.���

2�267$9,�823>7(

2GVHN���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R� RVWDYL� REDYH]XMH� VH�RVWDYRSULPDF�GD� SULPL� VWYDU�RG� RVWDYR�
GDYFD��GD�MH�aXYD�L�GD�MH�YUDWL�NDG�MH�RYDM�EXGH�]DWUD¨LR�

3UHGPHW�RVWDYH�PRJX�ELWL�VDPR�SRNUHWQH�VWYDUL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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2VWDYD�WX_H�VWYDUL
AODQ�������aODQ�����=22�

8JRYRU�R�RVWDYL�PR¨H�SXQRYD¨QR�]DNOMXaLWL�X�VYRMH�LPH�L�OLFH�NRMH�QLMH�VRS�
VWYHQLN�VWYDUL��L�RVWDYRSULPDF�MH�GX¨DQ�YUDWLWL�VWYDU�QMHPX��L]X]HY�DNR�EL�GR]QDR
GD�MH�VWYDU�XNUDGHQD�

$NR�WUH`H�OLFH�WX¨ERP�]DKWHYD�VWYDU�RG�RVWDYRSULPFD�NDR�VRSVWYHQLN��RVWD�
YRSULPDF�MH�GX¨DQ�VDRS^WLWL�VXGX�RG�NRJD�OLFD�MH�VWYDU�SULPLR��D�LVWRYUHPHQR�RED�
YHVWLWL�RVWDYRGDYFD�R�SRGLJQXWRM�WX¨EL�

2GVHN���
2%$9(=(�267$9235,0&$

2EDYH]H�aXYDQMD�L�REDYH^WDYDQMD
AODQ�������aODQ�����=22�

2VWDYRSULPDF�MH�GX¨DQ�aXYDWL�VWYDU�NDR�VYRMX�VRSVWYHQX��D�DNR�MH�RVWDYD�X]
QDNQDGX��NDR�GREDU�SULYUHGQLN��RGQRVQR�GREDU�GRPD`LQ�

$NR� VX� XJRYRUHQL� PHVWR� LOL� QDaLQ� aXYDQMD� VWYDUL�� RVWDYRSULPDF� LK� PR¨H
SURPHQLWL� VDPR� DNR� WR� ]DKWHYDMX� SURPHQMHQH� RNROQRVWL�� LQDaH� RGJRYDUD� L� ]D
VOXaDMQX�SURSDVW�LOL�VOXaDMQR�R^WH`HQMH�VWYDUL�

2� VYLP� SURPHQDPD� NRMH� EL� SULPHWLR� QD� VWYDUL� L� R� RSDVQRVWLPD� GD� EXGX
R^WH`HQH�QD�PD�NRML�QDaLQ�RVWDYRSULPDF�MH�GX¨DQ�REDYHVWLWL�RVWDYRGDYFD�

3UHGDMD�VWYDUL�GUXJRP�QD�aXYDQMH
AODQ�������aODQ�����=22�

2VWDYRSULPDF� QH�PR¨H� EH]� SULVWDQND� RVWDYRGDYFD�� LOL� EH]� QX¨GH�� SUHGDWL
SRYHUHQX�PX�VWYDU�GUXJRPH�GD�MH�aXYD��LQDaH�RGJRYDUD�L�]D�QMHQX�VOXaDMQX�SUR�
SDVW�LOL�R^WH`HQMH�

8SRWUHEOMDYDQMH�VWYDUL
AODQ�������aODQ�����=22�

2VWDYRSULPDF�QHPD�SUDYR�GD�XSRWUHEOMDYD�VWYDU�SRYHUHQX�PX�QD�aXYDQMH�
8�VOXaDMX�QHGR]YROMHQH�XSRWUHEH�VWYDUL��RVWDYRSULPDF�GXJXMH�RVWDYRGDYFX

RGJRYDUDMX`X�QDNQDGX�L�RGJRYDUD�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH�VWYDUL�NRML�EL
VH�GRJRGLOL�WRP�SULOLNRP�

.DG�MH�X�RVWDYX�GDWD�QHND�QHSRWUR^QD�VWYDU�L�RVWDYRSULPFX�GR]YROMHQR�GD�MH
XSRWUHEOMDYD��RQGD�VH�QD�RGQRVH�XJRYRUQLK�VWUDQD�SULPHQMXMX�RGUHGEH�R�XJRYRUX

2EOLJDFLRQL�RGQRVL
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R�SRVOX]L��D�VDPR�R�SLWDQMLPD�YUHPHQD�L�PHVWD�YUD`DQMD�VWYDUL�RGUHGEH�R�XJRYRUX
R�RVWDYL��DNR�XJRYRUQH�VWUDQH�QLVX�^WR�GUXJR�RGUHGLOH�X�WRP�SRJOHGX�

8SRWUHEOMDYDQMH�L�SUHGDMD�VWYDUL�GUXJRPH
AODQ�������aODQ�����=22�

.DG�RVWDYRSULPDF�EH]�SULVWDQND�RVWDYRGDYFD�L�EH]�QX¨GH�VXSURWQR�XJRYRUX
XSRWUHEOMDYD� VWYDU��PHQMD�PHVWR� LOL�QDaLQ�QMHQRJ�aXYDQMD� LOL�NDG�VWYDU�SUHGD�QD
aXYDQMH�GUXJRP�OLFX��RQ�QH�RGJRYDUD�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH�VWYDUL�GR
NRMLK�EL�GR^OR�L�GD�MH�SRVWXSDR�X�VNODGX�VD�XJRYRURP�

9UD`DQMH�VWYDUL
AODQ�������aODQ�����=22�

2VWDYRSULPDF�MH�GX¨DQ�YUDWLWL�VWYDU�aLP�MH�RVWDYRGDYDF�]DWUD¨L�L�WR�VD�VYLP
SORGRYLPD�L�GUXJLP�NRULVWLPD�RG�VWYDUL�

$NR�MH�RGUH_HQ�URN�]D�YUD`DQMH�VWYDUL��RVWDYRGDYDF�PR¨H�WUD¨LWL�GD�PX�VH
VWYDU�YUDWL� L�SUH� LVWHND� URND�� L]X]HY�NDG� URN�QLMH�XJRYRUHQ� LVNOMXaLYR�X� LQWHUHVX
RVWDYRGDYFD�

9UD`DQMH� VH�YU^L�X�PHVWX�SUHGDMH�VWYDUL�RVWDYRSULPFX��DNR�XJRYRURP�QLMH
RGUH_HQR�QHNR�GUXJR�PHVWR��X�NRP�VOXaDMX�RVWDYRSULPDF�LPD�SUDYR�QD�QDNQDGX
WUR^NRYD�SUHQRVD�VWYDUL�
$OWHUQDWLYD��'RGDMX�VH�GYD�QRYD�aODQD�NRMD�JODVH�

.RPH�VH�PR¨H�YUDWLWL�VWYDU
AODQ����
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2GJRYRUQRVW�QDVOHGQLND
AODQ����

2%$9(=(�267$9235,0&$�35(/$=(�1$�1-(*29(�1$6/('1,.(�
$/,�$.2�-(�1$6/('1,.�267$9235,0&$�352'$2�679$5�1(�=1$-8@,�'$�21$�35,3$�
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2GVHN���
35$9$�267$9235,0&$

1DNQDGD�WUR^NRYD�L�^WHWH
AODQ�������aODQ�����=22�

2VWDYRSULPDF�LPD�SUDYR�]DKWHYDWL�RG�RVWDYRGDYFD�GD�PX�QDNQDGL�WUR^NRYH
RSUDYGDQR�XaLQMHQH�UDGL�RaXYDQMD�VWYDUL��NDR�L�^WHWX�NRMX�MH�LPDR�]ERJ�RVWDYH�

1DNQDGD
AODQ�������aODQ�����=22�

2VWDYRSULPDF�QHPD�SUDYR�QD�QDNQDGX�]D�VYRM�WUXG��L]X]HY�DNR�MH�QDNQDGD
XJRYRUHQD��DNR�VH�RVWDYRSULPDF�EDYL�SULPDQMHP�VWYDUL�QD�aXYDQMH��LOL�DNR�VH�QDN�
QDGD�PRJOD�RaHNLYDWL�V�RE]LURP�QD�RNROQRVWL�SRVOD�

9UD`DQMH�VWYDUL�X�VOXaDMX�EHVSODWQH�RVWDYH
AODQ�������aODQ�����=22�

2VWDYRSULPDF� NRML� VH� REDYH]DR� GD� EHVSODWQR� aXYD� VWYDU� RGUH_HQR� YUHPH
PR¨H�MH�YUDWLWL�RVWDYRGDYFX�SUH�LVWHND�XJRYRUHQRJ�URND�DNR�EL�VDPRM�VWYDUL�SUHWL�
OD�RSDVQRVW�SURSDVWL�LOL�R^WH`HQMD�LOL�DNR�EL�PX�QMHQR�GDOMH�aXYDQMH�PRJOR�SURX]�
URNRYDWL�^WHWX�

$NR� URN� QLMH� XJRYRUHQ�� RVWDYRSULPDF� L]� SUHWKRGQRJ� VWDYD�PR¨H� X� VYDNR
GRED�RGXVWDWL�RG�XJRYRUD��DOL�MH�GX¨DQ�RVWDYRGDYFX�RGUHGLWL�SULPHUHQ�URN�]D�SUH�
X]LPDQMH�VWYDUL�

2GVHN���
326(%1,�6/8A$-(9,�267$9(

1HSUDYD�RVWDYD
AODQ�������aODQ�����=22�

.DG�VX�X�RVWDYX�GDWH�]DPHQOMLYH�VWYDUL�V�SUDYRP�]D�RVWDYRSULPFD�GD�LK�SRW�
UR^L�L�REDYH]RP�GD�YUDWL�LVWX�NROLaLQX�VWYDUL�LVWH�YUVWH��RQGD�VH�QD�QMHJRYH�RGQRVH
VD�RVWDYRGDYFHP�SULPHQMXMX�RGUHGEH�R�XJRYRUX�R�]DMPX��D�R�YUHPHQX� L�PHVWX

2EOLJDFLRQL�RGQRVL
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YUD`DQMD�RGUHGEH�R�XJRYRUX�R�RVWDYL��DNR�XJRYRUQH�VWUDQH�QLVX�^WR�GUXJR�RGUHGLOL
X�WRP�SRJOHGX�

2VWDYD�X�QX¨GL
AODQ�������aODQ�����=22�

.RPH� MH� VWYDU� SRYHUHQD� X� VOXaDMX� NDNYH� QHYROMH�� QD� SULPHU� X� VOXaDMX
SR¨DUD��]HPOMRWUHVD��SRSODYH��GX¨DQ�MH�aXYDWL�MH�VD�SRYH`DQRP�SD¨QMRP�

2'(/-$.���
8*267,7(/-6.$�267$9$

8JRVWLWHOM�NDR�RVWDYRSULPDF
AODQ�������aODQ�����=22�

8JRVWLWHOM�VH�VPDWUD�RVWDYRSULPFHP�X�SRJOHGX�VWYDUL�NRMH�VX�JRVWL�GRQHOL�L
RGJRYDUD�]D�QMLKRY�QHVWDQDN�LOL�R^WH`HQMH�QDMYL^H�GR�L]QRVD�XWYU_HQRJ�SRVHEQLP
SURSLVRP�

2YD�RGJRYRUQRVW�MH�LVNOMXaHQD�DNR�VX�VWYDUL�SURSDOH�LOL�R^WH`HQH�XVOHG�RNRO�
QRVWL�NRMH�VH�QLVX�PRJOH�L]EH`L� LOL�RWNORQLWL��XVOHG�QHNRJ�X]URND�X�VDPRM�VWYDUL�
DNR�VX�QHVWDOH�LOL�R^WH`HQH�SRQD^DQMHP�VDPRJ�JRVWD��LOL�SRQD^DQMHP�OLFD�NRMH�MH
RQ�GRYHR�LOL�NRMD�VX�PX�GR^OD�X�SRVHWX�

8JRVWLWHOM� GXJXMH�SRWSXQX�QDNQDGX�DNR�PX� MH�JRVW�SUHGDR� VWYDU�QD�aXYD�
QMH��NDR�L�DNR�MH�^WHWD�QDVWDOD�QMHJRYRP�NULYLFRP�LOL�NULYLFRP�OLFD�]D�NRMH�RQ�RG�
JRYDUD�
$OWHUQDWLYD��8�VWDYX����UHaL����SRVHEQLP�SURSLVRP§��]DPHQLWL�UHaLPD�� ��326(%1,0
8=$16$0$�8�8*267,7(/-6798§��D�VWDY����]DPHQLWL�VOHGH`LP�VWDYRP�NRML�JODVL�

29$�2'*29251267�-(�,6./-8A(1$�$.2�68�679$5,�3523$/(� ,/,�2>7(@(1(�86/('
6/8A$-$�,/,�86/('�1(.2*�8=52.$�8�6$02-�679$5,��$.2�68�1(67$/(�,/,�2>7(@(1(�.5,�
9,&20�6$02*�*267$�� ,/,�.5,9,&20�/,&$�.2-(� -(�21�'29(2�6$�62%20�,/,�.2-$�68�08
'2>/$�8�326(%8��,/,�$.2�68�27(7(�,/,�2>7(@(1(�1$6,/12�

2EDYH]H�XJRVWLWHOMD�GD�SULPL�VWYDUL�QD�aXYDQMH
AODQ�������aODQ�����=22�

8JRVWLWHOM�MH�GX¨DQ�SULPLWL�QD�aXYDQMH�VWYDUL�NRMH�JRVWL�GRQHVX�L�KR`H�GD�PX
SUHGDMX� QD� aXYDQMH�� L]X]HY� DNR� QH� UDVSROD¨H� SRGHVQLP� SURVWRULMDPD� ]D� QMLKRY
VPH^WDM��LOL�DNR�QMLKRYR�aXYDQMH�SUHOD]L�QMHJRYH�PRJX`QRVWL�L]�QHNRJ�GUXJRJ�X]�
URND�
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$NR�XJRVWLWHOM�QHRSUDYGDQR�RGELMH�GD�SULPL�VWYDU�QD�aXYDQMH��GXJXMH�SRWSX�
QX�QDNQDGX�^WHWH�NRMX�JRVW�XVOHG�WRJD�SUHWUSL�

'X¨QRVW�JRVWD�GD�SULMDYL�^WHWX
AODQ�������aODQ�����=22�

*RVW�MH�GX¨DQ�SULMDYLWL�QHVWDQDN�LOL�R^WH`HQMH�VWYDUL�aLP�GR]QD�]D�QMLK��LQDaH
LPD�SUDYR�QD�QDNQDGX�VDPR�DNR�GRND¨H�GD�MH�^WHWD�QDVWDOD�NULYLFRP�XJRVWLWHOMD�LOL
OLFD�]D�NRMH�RQ�RGJRYDUD�

2EMDYH�R�LVNOMXaHQMX�RGJRYRUQRVWL
AODQ�������aODQ�����=22�

1HPDMX�QLNDNYRJ�SUDYQRJ�GHMVWYD�REMDYH�LVWDNQXWH�X�SURVWRULMDPD�XJRVWLWH�
OMD�NRMLPD�VH� LVNOMXaXMH��RJUDQLaDYD�LOL�XVORYOMDYD�QMLKRYD�RGJRYRUQRVW�]D�VWYDUL
NRMH�VX�JRVWL�GRQHOL�

3UDYR�]DGU¨DYDQMD
AODQ�������aODQ�����=22�

8JRVWLWHOM�NRML�SULPL�JRVWH�QD�QR`HQMH�LPD�SUDYR�]DGU¨DWL�VWYDUL�NRMH�VX�JRV�
WL�GRQHOL��GR�SRWSXQH�QDSODWH�SRWUD¨LYDQMD�]D�VPH^WDM�L�RVWDOH�XVOXJH�

3UR^LUHQMH�SULPHQH�RGUHGDED�R�XJRVWLWHOMVNRM�RVWDYL
AODQ�������aODQ�����=22�

2GUHGEH�R�XJRVWLWHOMVNRM� RVWDYL� VKRGQR� VH�SULPHQMXMX� L� QD� EROQLFH�� SR]R�
UL^WD��JDUD¨H��NROD�]D�VSDYDQMH��RUJDQL]RYDQH�NDPSRYH��VDMPRYH��VSRUWVNH�REMHNWH
L�VOLaQR�
$OWHUQDWLYD��'RGDMH�VH�QRYD�JODYD�NRMD�JODVL�

*ODYD�;;;9
8*2925�2�A89$1-8�63251(�679$5,

�8*29251,�6(.9(67$5�

3RMDP
AODQ����

8*292520�2�A89$1-8�63251(�679$5,�2%$9(=8-(�6(�A89$5�'$�2'�692-,+�6$8�
*29251,.$��.2-,�6(�6325(�2.2�1(.(�679$5,��35,0,�78�679$5�'$�-(�A89$�,�835$9/-$
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1-20�'2.�6325�1(�%8'(�5$635$9/-(1��$�29,�6(�2%$9(=8-8�'$�08�=$�72�,63/$7(�2'�
5(?(18�1$.1$'8�

35('0(7�8*292512*�6(.9(675$�02#(�%,7,�.$.2�32.5(71$��7$.2�,�1(32.5(7�
1$�679$5�

2EDYH]D�aXYDUD
AODQ����

325('�%5,#/-,92*�A89$1-$�679$5,�A89$5�-(�'8#$1�35('8=,0$7,�69(�>72�=$+�
7(9$�5('291$�835$9$��,�8�720�32*/('8�21�,0$�32/2#$-�1$/2*235,0&$�

9UD`DQMH�VWYDUL
AODQ����

A89$5�02#(�95$7,7,�679$5�.2-$�08�-(�329(5(1$�1$�A89$1-(�6$02�/,&8�.2-(
2'5('(�69,�=$,17(5(629$1,�6325$=8012��,/,�/,&8�.2-(�2'5(',�68'�

9UD`DQMH�VWYDUL�SUH�YUHPHQD
AODQ����

A89$5�02#(�=$+7(9$7,�'$�%8'(�26/2%2?(1�2'�692-,+�2%$9(=$�35(�95(0(1$�
6$02�.$'�=$�72�32672-(�2=%,/-1,�5$=/2=,�

1DNQDGD�WUR^NRYD�L�QDNQDGD�]D�WUXG
AODQ����

A89$5�,0$�35$92�1$�1$.1$'8�752>.29$�8A,1-(1,+�5$',�2A89$1-$�679$5,�,�8
2.9,58�5('291(�835$9(��.$2�,�1$.1$'8�=$�692-�758'�

$.2�9,6,1$�1$.1$'(�=$�758'�1,-(�2'5(?(1$�8*292520��2'5(',@(�-(�68'�

*ODYD�;;;9,
86./$',>7(1-(

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R�XVNODGL^WHQMX�REDYH]XMH�VH�VNODGL^WDU�GD�SULPL�L�aXYD�RGUH_HQX
UREX� L� GD� SUHGX]LPD� SRWUHEQH� LOL� XJRYRUHQH�PHUH� UDGL� QMHQRJ� RaXYDQMD� X� RG�
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UH_HQRP�VWDQMX��WH�GD�MH�SUHGD�QD�]DKWHY�RVWDYRGDYFD�LOL�GUXJRJ�RYOD^`HQRJ�OLFD�
D�RVWDYRGDYDF�VH�REDYH]XMH�GD�PX�]D�WR�SODWL�RGUH_HQX�QDNQDGX�

3ULOLNRP�SUHGDMH�UREH�RVWDYRGDYDF�MH�GX¨DQ�GDWL�VYD�SRWUHEQD�REDYH^WHQMD�R
QMRM�L�L]MDYLWL�NROLND�MH�QMHQD�YUHGQRVW�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

2EDYH]D�MDYQRJ�VNODGL^WD
AODQ����

-$912�6./$',>7(�'8#12�-(�%5,#/-,92�A89$7,�52%8�,�1$'*/('$7,�-(��7(�$.2�%,
6(�1$�52%,�'(>$9$/(�.$.9(�3520(1(��6./$',>7(�-(�'8#12�2%$9(67,7,�2�720(�267$�
9,2&$�52%(��$�$.2�32672-,�23$61267�'$�6(�52%$�32.9$5,�35(�1(*2�>72�%,�267$9,/$&
02*$2�35('8=(7,�3275(%1(�0(5(��212� -(�'8#12�352'$7,�52%8�%(=�2'/$*$1-$�1$
1$-32*2'1,-,�1$A,1�

-$912�6./$',>7(�1(�2'*29$5$�=$�6/8A$-8�3523$67�,/,�2>7(@(1-(�679$5,��.$2
1,�=$�3520(1(�8�7(#,1,�,/,�262%,1$0$�52%(�.2-(�%,�%,/(�,6./-8A,92�326/(',&$�1-(1(
35,52'(�,/,�1-(1,+�1('267$7$.$�,/,�1(12*�3$.29$1-$�

,VNOMXaHQMH�RGJRYRUQRVWL�L�QHNH�REDYH]H�VNODGL^WDUD
AODQ�������aODQ�����=22�

6NODGL^WDU�RGJRYDUD�]D�^WHWX�QD�UREL�RVLP�DNR�GRND¨H�GD�MH�^WHWD�SURX]URNR�
YDQD�XVOHG�RNROQRVWL�NRMH�VH�QLVX�PRJOH�L]EH`L�LOL�RWNORQLWL� LOL� MH�SURX]URNRYDQD
NULYLFRP�RVWDYRGDYFD��PDQDPD�LOL�SULURGQLP�VYRMVWYRP�UREH��NDR�L�QHLVSUDYQRP
DPEDOD¨RP�

6NODGL^WDU�MH�GX¨DQ�GD�XSR]RUL�RVWDYRGDYFD�QD�PDQH��LOL�SULURGQD�VYRMVWYD
UREH��RGQRVQR�QD�QHLVSUDYQX�DPEDOD¨X�XVOHG�NRMLK�PR¨H�GR`L�GR�^WHWH�QD� UREL�
aLP�MH�QDYHGHQH�QHGRVWDWNH�RSD]LR�LOL�PRUDR�RSD]LWL�

$NR�EL�VH�QD�UREL�GH^DYDOH�WDNYH�QHRWNORQMLYH�SURPHQH�]ERJ�NRMLK�SRVWRML
RSDVQRVW�GD�VH�URED�SRNYDUL�LOL�SURSDGQH��VNODGL^WDU�MH�GX¨DQ��DNR�WR�SR�QMHJRYRP
SR]LYX�QH�EL�PRJDR�QD�YUHPH�GD�XaLQL�RVWDYRGDYDF��SURGDWL�UREX�EH]�RGODJDQMD
QD�QDMSRJRGQLML�QDaLQ�

6NODGL^WDU�MH�REDYH]DQ�GD�SUHGX]LPD�UDGQMH�UDGL�RaXYDQMD�SUDYD�RVWDYRGDY�
FD�SUHPD�SUHYR]LRFX�NRML�PX�MH�SUHGDR�UREX�]D�UDaXQ�RVWDYRGDYFD�X�R^WH`HQRP
LOL�PDQOMLYRP�VWDQMX�

.DG�SRVWRML�GX¨QRVW�RVLJXUDQMD
AODQ�������aODQ�����=22�

6NODGL^WDU� MH�GX¨DQ�GD�RVLJXUD� UREX�SULPOMHQX�QD� aXYDQMH� VDPR�DNR� MH� WR
XJRYRUHQR�

2EOLJDFLRQL�RGQRVL

���



$NR� XJRYRURP� QLMH� RGUH_HQR� NRMH� UL]LNH� WUHED� GD� REXKYDWL� RVLJXUDQMH�
VNODGL^WDU�MH�GX¨DQ�GD�RVLJXUD�UREX�RG�XRELaDMHQLK�UL]LND�

2JUDQLaHQMH�QDNQDGH�^WHWH
AODQ�������aODQ�����=22�

1DNQDGD�^WHWH�NRMX� MH�VNODGL^WDU�GX¨DQ�SODWLWL�]ERJ�SURSDVWL��XPDQMHQMD�LOL
R^WH`HQMD� UREH� ]D� YUHPH� RG� QMHQRJ� SULMHPD� GR� SUHGDMH�� QH�PR¨H� SUH`L� VWYDUQX
YUHGQRVW�UREH��RVLP�DNR�MH�^WHWX�SURX]URNRYDR�QDPHUQR�LOL�NUDMQMRP�QHSD¨QMRP�

0H^DQMH�]DPHQOMLYLK�VWYDUL
AODQ�������aODQ�����=22�

6NODGL^WDU� QH�PR¨H� SRPH^DWL� SULPOMHQH� ]DPHQOMLYH� VWYDUL� VD� VWYDULPD� LVWH
YUVWH�L�LVWH�NDNYR`H��RVLP�DNR�MH�RVWDYRGDYDF�QD�WR�SULVWDR��LOL�DNR�MH�RaLJOHGQR�GD
VH�UDGL�R�VWYDULPD�NRMH�VH�PRJX�PH^DWL�EH]�RSDVQRVWL�RG�QDVWDQND�^WHWH�]D�RVWDYR�
GDYFD�

$NR�VX�VWYDUL�SRPH^DQH��VNODGL^WDU�PR¨H�QD�]DKWHY�RYOD^`HQRJ�OLFD�EH]�VX�
GHORYDQMD� RVWDOLK� RYOD^`HQLK� OLFD� L]� VPH^H� ]DPHQOMLYLK� VWYDUL� L]GYRMLWL� GHR� NRML
PX�SULSDGD�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

0H^DQMH�]DPHQOMLYLK�VWYDUL�UD]QLK�RVWDYLODFD
AODQ����

-$912� 6./$',>7(�02#(� 320(>$7,� 35,0/-(1(� =$0(1/-,9(� 679$5,� 6$� 679$5,0$
,67(�9567(� ,� ,67(�.$.92@(�� ,=8=(9�$.2� -(�35,/,.20�35('$-(�679$5,�68352712�8*2�
925(12�

1$� =$+7(9� =$,17(5(629$12*� /,&$� -$912� 6./$',>7(� 02#(� 6$0267$/12� ,=
60(>(�=$0(1/-,9,+�679$5,�,='92-,7,�=$6(%12�'(2�.2-,�08�35,3$'$�

3UHJOHGDQMH�UREH�L�X]LPDQMH�X]RUDND
AODQ�������aODQ�����=22�

6NODGL^WDU�MH�GX¨DQ�GR]YROLWL�RYOD^`HQRP�OLFX�GD�SUHJOHGD�UREX�L�GD�X]LPD
X]RUNH�RG�QMH�

3RWUD¨LYDQMH�VNODGL^WDUD�L�SUDYR�]DORJH
AODQ�������aODQ�����=22�

3RUHG�QDNQDGH�]D�aXYDQMH��VNODGL^WDU� LPD�SUDYR�QD�QDNQDGX�WUR^NRYD�NRML
VX�ELOL�SRWUHEQL�]D�RaXYDQMH�UREH�
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=D�VYRMD�SRWUD¨LYDQMD�L]�XJRYRUD�R�XVNODGL^WHQMX�L�RVWDOD�SRWUD¨LYDQMD�QDVWD�
OD�X�YH]L�VD�aXYDQMHP�UREH�RQ�LPD�]DOR¨QR�SUDYR�QD�WRM�UREL�

3RGL]DQMH�UREH�L�SURGDMD�QHSRGLJQXWH�UREH

AODQ�������aODQ�����=22�
2VWDYRGDYDF�PR¨H�UREX�SRGL`L�L�SUH�XJRYRUHQRJ�URND�
$NR�RVWDYRGDYDF�QH�SRGLJQH�UREX�SR�LVWHNX�XJRYRUHQRJ�URND�LOL�SR�LVWHNX

JRGLQH�GDQD�DNR�QLMH�XJRYRUHQ�URN�]D�aXYDQMH��VNODGL^WDU�PR¨H�]D�QMHJRY�UDaXQ
SURGDWL�UREX�QD�MDYQRM�SURGDML��DOL�MH�GX¨DQ�REDYHVWLWL�JD�SUHWKRGQR�R�VYRMRM�QD�
PHUL�L�RVWDYLWL�PX�QDNQDGQL�URN�QDMPDQMH�RG�RVDP�GDQD�GD�UREX�SRGLJQH�

1HGRVWDFL�SUL�SULMHPX�UREH

AODQ�������aODQ�����=22�
3ULPDODF�UREH�GX¨DQ�MH�UREX�SUHJOHGDWL�X�WUHQXWNX�QMHQRJ�SUHX]LPDQMD�
$NR�SULOLNRP�SUHX]LPDQMD�UREH�SULPHWL�QHGRVWDWNH��SULPDODF�MH�GX¨DQ�GD�R

WRPH�RGPDK�XSR]RUL�VNODGL^WDUD��LQDaH�VH�VPDWUD�GD�MH�URED�XUHGQR�SULPOMHQD�
2�QHGRVWDFLPD�UREH�NRML�VH�QLVX�PRJOL�XWYUGLWL�X�WUHQXWNX�SUHX]LPDQMD��SUL�

PDODF� MH�GX¨DQ�GD�QD�SRX]GDQ�QDaLQ�REDYHVWL�VNODGL^WDUD�X�URNX�RG�RVDP�GDQD�
UDaXQDMX`L� RG� GDQD� SUHX]LPDQMD� UREH�� LQDaH� VH� VPDWUD� GD� MH� URED�XUHGQR�SULP�
OMHQD�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

3UHWSRVWDYND�JXELWND�UREH

AODQ����
$.2�6./$',>7$5�8�2'5(?(120�52.8�1(�35('$�52%8�267$92'$9&8�1$�1-(*29

=$+7(9��35(73267$9/-$�6(�'$�-(�52%$�,=*8%/-(1$��8�.20�6/8A$-8�6(�6+2'12�35,0(�
1-8-8�2'5('%(�2�2'*29251267,�.231(12*�35(92=,2&$�=$�*8%,7$.�679$5,�

3ULPHQD�SUDYLOD�R�RVWDYL

AODQ�������aODQ�����=22�
1D�XJRYRUH�R�XVNODGL^WHQMX�VKRGQR�VH�SULPHQMXMX�RGUHGEH�R�RVWDYL�
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2'(/-$.���
6./$',>1,&$

'X¨QRVW�L]GDYDQMD�VNODGL^QLFH
AODQ�������aODQ�����=22�

6NODGL^WDU�NRML� MH�QD�RVQRYX�]DNRQD�RYOD^`HQ�GD�]D�UREX�SULPOMHQX�QD�XV�
NODGL^WHQMH�L]GD�VNODGL^QLFX�GX¨DQ�MX�MH�L]GDWL�RVWDYRGDYFX�QD�QMHJRY�]DKWHY�

6DVWRMFL�L�VDGU¨LQD�VNODGL^QLFH
AODQ�������aODQ�����=22�

6NODGL^QLFD�VH�VDVWRML�L]�SUL]QDQLFH�L�]DOR¨QLFH�
3UL]QDQLFD�L�]DOR¨QLFD�VDGU¨H�SRGDWNH��QD]LY��RGQRVQR�LPH�L�]DQLPDQMH�RV�

WDYRGDYFD��QMHJRYR�VHGL^WH��RGQRVQR�SUHELYDOL^WH��QD]LY�L�VHGL^WH�VNODGL^WDUD��GD�
WXP� L� EURM� VNODGL^QLFH�� PHVWR� JGH� VH� VNODGL^WH� QDOD]L�� YUVWX�� SULURGX� L� NROLaLQX
UREH��QDYRG�R�WRPH�GR�NRJD�L]QRVD�MH�URED�RVLJXUDQD��NDR�L�RVWDOH�SRGDWNH�SRW�
UHEQH�]D�UDVSR]QDYDQMH�UREH�L�RGUH_LYDQMH�QMHQH�YUHGQRVWL�

3UL]QDQLFD�L�]DOR¨QLFD�PRUDMX�VH�SR]LYDWL�MHGQD�QD�GUXJX�

6NODGL^QLFD�]D�GHORYH�UREH
AODQ�������aODQ�����=22�

2VWDYRGDYDF�PR¨H�]DKWHYDWL�GD�VNODGL^WDU�SRGHOL�UREX�QD�RGUH_HQH�GHORYH�L
GD�PX�]D�VYDNL�GHR�L]GD�]DVHEQX�VNODGL^QLFX�

$NR�MH�YH`�GRELR�VNODGL^QLFX�]D�FHOX�NROLaLQX�UREH��RQ�PR¨H�]DKWHYDWL�GD
VNODGL^WDU�SRGHOL�UREX�QD�RGUH_HQH�GHORYH�L�GD�PX��X�]DPHQX�]D�VNODGL^QLFX�NRMX
MH�GRELR��L]GD�SRVHEQH�VNODGL^QLFH�]D�VYDNL�SRMHGLQL�GHR�

2VWDYRGDYDF�PR¨H�]DKWHYDWL�GD�PX�VNODGL^WDU�L]GD�VNODGL^QLFX�VDPR�]D�MH�
GDQ�GHR�]DPHQOMLYH�UREH�NRML�MH�RVWDYLR�NRG�QMHJD�

3UDYD�LPDRFD�VNODGL^QLFH
AODQ�������aODQ�����=22�

,PDODF� VNODGL^QLFH� LPD� SUDYR� ]DKWHYDWL� GD�PX� VH� SUHGD� URED� R]QDaHQD� X
QMRM�

2Q� PR¨H� UDVSRODJDWL� URERP� R]QDaHQRP� X� VNODGL^QLFL� SUHQR^HQMHP� VNOD�
GL^QLFH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHQR^HQMH�SUL]QDQLFH�L�]DOR¨QLFH

AODQ�������aODQ�����=22�
3UL]QDQLFD� L� ]DOR¨QLFD� PRJX� VH� SUHQRVLWL� LQGRVDPHQWRP�� ]DMHGQR� LOL� RG�

YRMHQR�
3ULOLNRP�VYDNRJ�SUHQRVD�QD�QMLPD�PRUD�ELWL�XEHOH¨HQ�GDWXP�
1D�]DKWHY�SULMHPQLND�SUL]QDQLFH�LOL�]DOR¨QLFH��SUHQRV�QD�QMHJD�SUHSLVD`H�VH

X�UHJLVWDU�VNODGL^WD��JGH�`H�VH�XEHOH¨LWL�L�QMHJRYR�VHGL^WH�RGQRVQR�SUHELYDOL^WH�

3UDYR�LPDRFD�SUL]QDQLFH

AODQ�������aODQ�����=22�
3UHQRV�SUL]QDQLFH�EH]�]DOR¨QLFH�GDMH�SULMHPQLNX�SUDYR�GD�]DKWHYD�GD�PX�VH

SUHGD�URED�VDPR�DNR�LVSODWL�LPDRFX�]DOR¨QLFH��LOL�SROR¨L�VNODGL^WDUX�]D�LPDRFD�]D�
OR¨QLFH��L]QRV�NRML�WUHED�GD�PX�EXGH�LVSOD`HQ�QD�GDQ�GRVSHORVWL�SRWUD¨LYDQMD�

,PDODF� SUL]QDQLFH�EH]� ]DOR¨QLFH�PR¨H�]DKWHYDWL� GD� VH� URED�SURGD�� DNR� VH
SRVWLJQXWRP�FHQRP�PR¨H�LVSODWLWL�L]QRV�QD�NRML�LPD�SUDYR�LPDODF�]DOR¨QLFH��V�WLP
GD�VH�RVWYDUHQL�YL^DN�SUHGD�QMHPX�

.DG�VH�UDGL�R�]DPHQOMLYLP�VWYDULPD��LPDODF�SUL]QDQLFH�EH]�]DOR¨QLFH�PR¨H
]DKWHYDWL�GD�PX�VNODGL^WDU�SUHGD�MHGDQ�GHR�UREH�SRG�XVORYRP�GD�SROR¨L�VNODGL^WD�
UX�]D�UDaXQ�LPDRFD�]DOR¨QLFH�RGJRYDUDMX`L�L]QRV�X�QRYFX�

3UDYD�LPDRFD�]DOR¨QLFH

AODQ�������aODQ�����=22�
3UHQRV�]DOR¨QLFH�EH]�SUL]QDQLFH�GDMH�SULMHPQLNX�SUDYR�]DORJH�QD�UREL�
3ULOLNRP�SUYRJ�SUHQRVD��QD�]DOR¨QLFL�PRUDMX�ELWL�XEHOH¨HQL�QD]LY�RGQRVQR

LPH�L�]DQLPDQMH�SRYHULRFD��QMHJRYR�SRVORYQR�VHGL^WH��RGQRVQR�SUHELYDOL^WH��L]QRV
QMHJRYRJ�SRWUD¨LYDQMD��UDaXQDMX`L�L�NDPDWH��L�GDWXP�GRVSHYDQMD�

3UYL�SULMHPQLN�]DOR¨QLFH�GX¨DQ�MH�EH]�RGODJDQMD�SULMDYLWL�VNODGL^WDUX�GD�MH
QD�QMHJD�L]YU^HQ�SUHQRV�]DOR¨QLFH��D�VNODGL^WH�MH�GX¨QR�SUHSLVDWL�WDM�SUHQRV�X�VYRM
UHJLVWDU�L�QD�VDPRM�]DOR¨QLFL�]DEHOH¨LWL�GD�MH�RYDM�SUHSLV�L]YU^HQ�

%H]�REDYOMDQMD�UDGQML�L]�SUHWKRGQRJ�VWDYD��]DOR¨QLFD�VH�QH�PR¨H�GDOMH�SUH�
QRVLWL�LQGRVDPHQWRP�

=DOR¨QLFD�NRMD�QH�VDGU¨L�L]QRV�SRWUD¨LYDQMD�]DOR¨QRJ�SRYHULRFD��REDYH]XMH
X�NRULVW�]DOR¨QRJ�SRYHULRFD�FHORNXSQX�YUHGQRVW�VWYDUL�QDYHGHQX�X�QMRM�

2EOLJDFLRQL�RGQRVL

���



3URWHVW�]ERJ�QHLVSODWH�L�SURGDMH�UREH
AODQ�������aODQ�����=22�

,PDODF�]DOR¨QLFH�EH]�SUL]QDQLFH��NRPH�QH�EXGH�LVSOD`HQR�X�URNX�SRWUD¨LYD�
QMH�REH]EH_HQR�]DOR¨QLFRP��GX¨DQ�MH��SRG�SUHWQMRP�JXELWND�SUDYD�GD�]DKWHYD�LV�
SODWX�RG�SUHQRVLODFD��SRGL`L�SURWHVW�SUHPD�=DNRQX�R�PHQLFL�

,PDODF� ]DOR¨QLFH� NRML� MH� SRGLJDR� SURWHVW�PR¨H� SR� SURWHNX� RVDP� GDQD� RG
GRVSHORVWL� SRWUD¨LYDQMD� ]DKWHYDWL� SURGDMX� ]DOR¨HQH� UREH�� D� LVWR� SUDYR� SULSDGD� L
SUHQRVLRFX� NRML� MH� LVSODWLR� LPDRFX� ]DOR¨QLFH� SRWUD¨LYDQMH� REH]EH_HQR� ]DOR¨�
QLFRP�

2G� L]QRVD�SRVWLJQXWRJ�SURGDMRP�L]GYDMD�VH�SRWUHEQD�VYRWD�]D�SRGPLUHQMH
WUR^NRYD� SURGDMH�� SRWUD¨LYDQMD� VNODGL^WDUD� L]� XJRYRUD� R� XVNODGL^WHQMX� L� RVWDOLK
QMHJRYLK�SRWUD¨LYDQMD�QDVWDOLK�X�YH]L� VD�RVWDYOMHQRP� URERP�� ]DWLP�VH� LVSOD`XMH
REH]EH_HQR�SRWUD¨LYDQMH�LPDRFD�]DOR¨QLFH��D�RVWDWDN�SULSDGD�LPDRFX�SUL]QDQLFH�

=DKWHY�LVSODWH�RG�SUHQRVLODFD�]DOR¨QLFH
AODQ�������aODQ�����=22�

,PDODF�]DOR¨QLFH�PR¨H�]DKWHYDWL�LVSODWX�RG�SUHQRVLRFD�WHN�DNR�QLMH�PRJDR
SRVWL`L�SRWSXQR�QDPLUHQMH�SURGDMRP�]DOR¨HQH�UREH�

2YDM�]DKWHY�PRUD�ELWL�SRGLJQXW�X� URNX�RGUH_HQRP�X�=DNRQX�R�PHQLFL�]D
]DKWHY�SUHPD�LQGRVDQWLPD��L�WDM�URN�SRaLQMH�WH`L�RG�GDQD�NDG�MH�L]YU^HQD�SURGDMD
UREH�

,PDODF�]DOR¨QLFH�JXEL�SUDYR�GD�]DKWHYD�LVSODWX�RG�SUHQRVLODFD�DNR�QH�EXGH
]DKWHYDR�SURGDMX�UREH�QDMGDOMH�X�URNX�RG�PHVHF�GDQD�RG�SURWHVWD�

*ODYD�;;;9,,
1$/2*

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ�������aODQ�����=22�

8JRYRURP�R�QDORJX�REDYH]XMH�VH�QDORJRSULPDF�SUHPD�QDORJRGDYFX�GD�]D
QMHJRY�UDaXQ�SUHGX]PH�RGUH_HQH�SRVORYH�

,VWRYUHPHQR�VH�QDORJRSULPDF�RYOD^`XMH�QD�SUHGX]LPDQMH�WLK�SRVORYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



1DORJRSULPDF� LPD� SUDYR� QD� QDNQDGX� ]D� VYRM� WUXG�� RVLP� DNR� MH� GUXNaLMH
XJRYRUHQR�LOL�SURL]OD]L�L]�SULURGH�PH_XVREQRJ�RGQRVD�
$OWHUQDWLYD��8�VWDYX����LVSUHG�UHaL����SRVORYH§��GRGDMH�VH�UHa����35$91(§�
$OWHUQDWLYD��'RGDMX�VH�WUL�QRYD�aODQD�NRMD�JODVH�

3UH`XWQR�]DNOMXaHQMH

AODQ����
8*2925� 2� 1$/2*8� -(� =$./-8A(1� ,� .$'� 21$-� .20(� -(� ,=95>(1-(� 326/$� 32�

18?(12�,67,�,=95>,�1(�,=-$>1-$9$-8@,�6(�'$�*$�35,+9$7$�

6SRVREQRVW

AODQ����
=$�=$./-8A(1-(�38129$#12*�8*2925$�2�1$/2*8�1$/2*2'$9$&�025$�,0$7,

326/2918� 63262%1267� 3275(%18� =$� 35('8=,0$1-(� 35$912*�326/$�.2-,� 329(5$9$
1$/2*2'$9&8�

.$'�1$/2*235,0$&�,0$�35$92�1$�1$*5$'8�=$�692-�758'��1$/2*2'$9$&�02�
5$�,0$7,�63262%1267�'$�6(�2%$9(#(�

3RVORYQR�QHVSRVREDQ�QDORJRSULPDF

AODQ����
$.2�-(�8*2925�2�1$/2*8�=$./-8A(1�6$�326/2912�1(63262%1,0�/,&(0�.2-(�-(

63262%12�=$�5$68?,9$1-(��35$91,�326/29,�.2-(�212�2%$9,�,0$-8�'(-6792�1(3265('�
12�35(0$�1$/2*2'$9&8�.$2�'$�,+�-(�2%$9,/2�326/2912�63262%12�/,&(��$�=$�1-(*2�
9(� 2'126(� 6$� 1$/2*2'$9&(0� 9$#(� 35$9,/$� 2� 35$91,0� 326/29,0$� 326/2912
1(63262%1,+�/,&$�

/LFD�GX¨QD�GD�RGJRYRUH�QD�SRQXGX�QDORJD

AODQ�������aODQ�����=22�
.R� VH� EDYL� YU^HQMHP� WX_LK� SRVORYD� NDR� ]DQLPDQMHP� LOL� VH� MDYQR� QXGL� ]D

YU^HQMH�WLK�SRVORYD��GX¨DQ�MH��DNR�QH`H�GD�SULKYDWL�SRQX_HQL�QDORJ�NRML�VH�RGQRVL
QD�WH�SRVORYH��GD�R�WRPH�EH]�RGODJDQMD�REDYHVWL�GUXJX�VWUDQX��LQDaH�RGJRYDUD�]D
^WHWX�NRMX�EL�RYD�SUHWUSHOD�]ERJ�WRJD�

2EOLJDFLRQL�RGQRVL

���



2'(/-$.���
2%$9(=(�1$/2*235,0&$

,]YU^HQMH�QDORJD�NDNR�JODVL
AODQ�������aODQ�����=22�

1DORJRSULPDF� MH� GX¨DQ� L]YU^LWL� QDORJ� SUHPD� SULPOMHQLP� XSXWVWYLPD�� VD
SD¨QMRP� GREURJ� SULYUHGQLND�� RGQRVQR� GREURJ� GRPD`LQD�� RVWDMX`L� X� QMHJRYLP
JUDQLFDPD�L�X�VYHPX�SD]LWL�QD�LQWHUHVH�QDORJRGDYFD�L�QMLPD�VH�UXNRYRGLWL�

.DG�QDORJRSULPDF�VPDWUD�GD�EL�L]YU^HQMH�QDORJD�SR�GRELMHQLP�XSXWVWYLPD
ELOR�RG�^WHWH�]D�QDORJRGDYFD��RQ�MH�GX¨DQ�VNUHQXWL�QD�WR�QMHJRYX�SD¨QMX�L�WUD¨LWL
QRYD�XSXWVWYD�

$NR�QDORJRGDYDF�QLMH�GDR�RGUH_HQD�XSXWVWYD�R�SRVOX�NRML�WUHED�REDYLWL��QD�
ORJRSULPDF�MH�GX¨DQ��UXNRYRGH`L�VH�LQWHUHVLPD�QDORJRGDYFD��SRVWXSLWL�NDR�GREDU
SULYUHGQLN��RGQRVQR�GREDU�GRPD`LQ��D�DNR�MH�QDORJ�EH]�QDNQDGH��NDNR�EL�X�LVWLP
RNROQRVWLPD�SRVWXSLR�X�VRSVWYHQRM�VWYDUL�

2GVWXSDQMH�RG�QDORJD�L�XSXWVWDYD
AODQ��������aODQ�����=22�

2G�GRELMHQRJ�QDORJD�L�XSXWVWDYD�QDORJRSULPDF�PR¨H�RGVWXSDWL�VDPR�VD�VD�
JODVQR^`X�QDORJRGDYFD��D�NDGD�PX�]ERJ�NUDWNR`H�YUHPHQD�LOL�L]�NRJ�GUXJRJ�X]UR�
ND� QLMH� PRJX`H� WUD¨LWL� VDJODVQRVW� QDORJRGDYFD�� RQ� PR¨H� RGVWXSLWL� RG� QDORJD� L
XSXWVWDYD�VDPR�DNR�MH�SR�SURFHQL�VYLK�RNROQRVWL��PRJDR�RVQRYDQR�VPDWUDWL�GD�WR
]DKWHYDMX�LQWHUHVL�QDORJRGDYFD�

$NR�QDORJRSULPDF�SUHNRUDaL�JUDQLFH�QDORJD�LOL�RGVWXSL�RG�GRELMHQLK�XSXWV�
WDYD�YDQ�VOXaDMD�SUHGYL_HQRJ�X�SUHWKRGQRP�VWDYX��QH`H�VH�VPDWUDWL�]D�QDORJRS�
ULPFD��YH`�]D�SRVORYR_X�EH]�QDORJD��L]X]HY�DNR�QDORJRGDYDF�QDNQDGR�RGREUL�RQR
^WR�MH�XUDGLR�

=DPHQD�L]YU^LRFD�QDORJD
AODQ��������aODQ�����=22�

1DORJRSULPDF�MH�GX¨DQ�L]YU^LWL�QDORJ�OLaQR�
2Q�PR¨H�SRYHULWL� L]YU^HQMH�QDORJD�GUXJRPH�VDPR�DNR�PX�MH�QDORJRGDYDF

WR�GR]YROLR��NDR�L�DNR�MH�QD�WR�SULQX_HQ�RNROQRVWLPD�
8�WLP�VOXaDMHYLPD�RQ�RGJRYDUD�VDPR�]D�L]ERU�]DPHQLND�L�]D�XSXWVWYD�NRMD

PX�MH�GDR�
8�RVWDOLP�VOXaDMHYLPD�RQ�RGJRYDUD�]D�UDG�]DPHQLND��NDR�L�]D�VOXaDMQX�SUR�

SDVW�LOL�R^WH`HQMH�VWYDUL�NRML�EL�VH�GRJRGLOL�NRG�]DPHQLND�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



1DORJRGDYDF�PR¨H� X� VYDNRP� VOXaDMX� ]DKWHYDWL� QHSRVUHGQR� RG� ]DPHQLND
L]YU^HQMH�REDYH]H�L]�QDORJD�

3RODJDQMH�UDaXQD
AODQ��������aODQ�����=22�

2�L]YU^HQRP�SRVOX�QDORJRSULPDF�MH�GX¨DQ�SROR¨LWL�UDaXQ�L�SUHGDWL�EH]�RGX�
JRYODaHQMD�QDORJRGDYFX�VYH�^WR�MH�SULPLR�QD�RVQRYX�REDYOMDQMD�SRYHUHQLK�SRVOR�
YD�� EH]� RE]LUD� QD� WR� GD� OL� MH� RQR� ^WR� MH� SULPLR� ]D� QDORJRGDYFD� ELOR� GXJRYDQR
RYRPH�LOL�QH�

3RGQR^HQMH�L]YH^WDMD
AODQ��������aODQ�����=22�

1DORJRSULPDF�MH�GX¨DQ�QD�]DKWHY�QDORJRGDYFD�SRGQHWL�L]YH^WDM�R�VWDQMX�SR�
VORYD�L�SROR¨LWL�UDaXQ�L�SUH�RGUH_HQRJ�YUHPHQD�

2GJRYRUQRVW�]D�XSRWUHEX�QDORJRGDYaHYRJ�QRYFD
AODQ��������aODQ�����=22�

$NR�VH�QDORJRSULPDF�VOX¨LR�]D�VYRMH�SRWUHEH�QRYFHP�NRML�MH�SULPLR�]D�QD�
ORJRGDYFD�� GX¨DQ� MH� SODWLWL� NDPDWX� SR� QDMYL^RM� GR]YROMHQRM� XJRYRUQRM� VWRSL�
UDaXQDMX`L�RG�GDQD�XSRWUHEH��D�QD�RVWDOL�GXJRYDQL�QRYDF�NRML�QLMH�SUHGDR�QD�YUH�
PH��]DWH]QX�NDPDWX��UDaXQDMX`L�RG�GDQD�NDG�JD�MH�ELR�GX¨DQ�SUHGDWL�

6ROLGDUQD�RGJRYRUQRVW�QDORJRSULPDFD
AODQ��������aODQ�����=22�

$NR�MH�YU^HQMH�QHNRJ�SRVOD�SRYHUHQR�QHNROLFLQL�LVWLP�QDORJRP�GD�JD�]DMHG�
QLaNL�YU^H��RQL�RGJRYDUDMX�VROLGDUQR�]D�REDYH]H�L]�WRJ�QDORJD��DNR�^WR�GUXJR�QLMH
XJRYRUHQR�

2'(/-$.���
2%$9(=(�1$/2*2'$9&$

3UHGXMPOMLYDQMH�QRYFD
AODQ��������aODQ�����=22�

1DORJRGDYDF�MH�GX¨DQ�QD�]DKWHY�QDORJRSULPFD�GDWL�PX�L]YHVQX�VYRWX�QRYFD
]D�SUHGYL_HQH�L]GDWNH�

2EOLJDFLRQL�RGQRVL

���



1DNQDGD�WUR^NRYD�L�SUHX]LPDQMH�REDYH]D
AODQ��������aODQ�����=22�

1DORJRGDYDF� MH�GX¨DQ�QDNQDGLWL�QDORJRSULPFX��aDN� L�DNR�QMHJRY� WUXG�EH]
QMHJRYH�NULYLFH�QLMH� LPDR�XVSHKD��VYH�SRWUHEQH�WUR^NRYH�NRMH�MH�XaLQLR�]D� L]YU�
^HQMH�QDORJD��VD�NDPDWRP�RG�GDQD�NDG�VX�XaLQMHQL�

2Q�MH�GX¨DQ�SUHX]HWL�REDYH]H�NRMH�MH�QDORJRSULPDF�X]HR�QD�VHEH�YU^H`L�X
VYRMH�LPH�SRYHUHQH�PX�SRVORYH��LOL�JD�QD�NRML�GUXJL�QDaLQ�RVORERGLWL�WLK�REDYH]D�

1DNQDGD�^WHWH
AODQ��������aODQ�����=22�

1DORJRGDYDF� MH�GX¨DQ�QDNQDGLWL�QDORJRSULPFX�^WHWX�NRMX� MH�RYDM�SUHWUSHR
EH]�VYRMH�NULYLFH�X�YU^HQMX�QDORJD�

9LVLQD�QDNQDGH
AODQ��������aODQ�����=22�

$NR�GUXNaLMH�QLMH�XJRYRUHQR��QDORJRGDYDF�GXJXMH�QDNQDGX�X�XRELaDMHQRM
YLVLQL��D�DNR�R�WRPH�QHPD�RELaDMD��RQGD�SUDYLaQX�QDNQDGX�

,VSODWD�QDNQDGH
AODQ��������aODQ�����=22�

8NROLNR�QLMH� GUXNaLMH�XJRYRUHQR�� QDORJRGDYDF� MH�GX¨DQ� LVSODWLWL� QDORJRS�
ULPFX�QDNQDGX�SR�REDYOMHQRP�SRVOX�

$NR�MH�QDORJRSULPDF�EH]�VYRMH�NULYLFH�VDPR�GHOLPLaQR�REDYLR�QDORJ��LPD
SUDYR�QD�VUD]PHUQL�GHR�QDNQDGH�

8�VOXaDMX�NDG�EL�XQDSUHG�XJRYRUHQD�QDNQDGD�ELOD�X�RaLJOHGQRM�QHVUD]PHUL
VD�XaLQMHQLP�XVOXJDPD��QDORJRGDYDF�PR¨H�]DKWHYDWL�QMHQR�VPDQMHQMH�

3UDYR�]DORJH
AODQ��������aODQ�����=22�

5DGL� REH]EH_HQMD� QDNQDGH� L� WUR^NRYD� QDORJRSULPDF� LPD� SUDYR� ]DORJH� QD
SRNUHWQLP� VWYDULPD� QDORJRGDYFD� NRMH� MH� GRELR� SR� RVQRYX� QDORJD�� NDR� L� QD
QRYaDQLP�L]QRVLPD�NRMH�MH�QDSODWLR�]D�UDaXQ�QDORJRGDYFD�

6ROLGDUQD�RGJRYRUQRVW�QDORJRGDYDFD
AODQ��������aODQ�����=22�

$NR�MH�YL^H�QMLK�SRYHULOR�QDORJRSULPFX�L]YU^HQMH�QDORJD��RQL�PX�RGJRYDUD�
MX�VROLGDUQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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35(67$1$.�1$/2*$

2GXVWDQDN�RG�XJRYRUD
AODQ��������aODQ�����=22�

1DORJRGDYDF�PR¨H�RGXVWDWL�RG�XJRYRUD�
8�VOXaDMX�RGXVWDQND�RG�XJRYRUD�X�NRPH�QDORJRSULPFX�SULSDGD�QDNQDGD�]D

QMHJRY�WUXG��QDORJRGDYDF�MH�GX¨DQ�LVSODWLWL�QDORJRSULPFX�RGJRYDUDMX`L�GHR�QDN�
QDGH��L�QDNQDGLWL�PX�^WHWX�NRMX�MH�SUHWUSHR�RGXVWDQNRP�RG�XJRYRUD��DNR�]D�RGXV�
WDQDN�QLMH�ELOR�RVQRYDQLK�UD]ORJD�

2WND]
AODQ��������aODQ�����=22�

1DORJRSULPDF�PR¨H�RWND]DWL�QDORJ�NDG�KR`H��VDPR�QH�X�QHYUHPH�
2Q�MH�GX¨DQ�QDNQDGLWL�QDORJRGDYFX�^WHWX�NRMX�MH�RYDM�SUHWUSHR�]ERJ�RWND]D

QDORJD�X�QHYUHPH��L]X]HY�NDG�VX�]D�RWND]�SRVWRMDOL�RVQRYDQL�UD]OR]L�
1DORJRSULPDF�MH�GX¨DQ�SURGX¨LWL�SRVOH�RWND]D�SRVORYH�NRML�QH�WUSH�RGODJD�

QMH��GRN�QDORJRGDYDF�QH�EXGH�X�PRJX`QRVWL�GD�SUHX]PH�EULJX�R�QMLPD�
6PUW��SUHVWDQDN�SUDYQRJ�OLFD
AODQ��������aODQ�����=22�

1DORJ�SUHVWDMH�VPU`X�QDORJRSULPFD�
1DVOHGQLFL�QDORJRSULPFD�GX¨QL�VX�GD�R�QMHJRYRM�VPUWL�^WR�SUH�REDYHVWH�QD�

ORJRGDYFD�L�SUHGX]PX�^WR�MH�SRWUHEQR�]D�]D^WLWX�QMHJRYLK�LQWHUHVD��GRN�QH�EXGH�X
VWDQMX�GD�VDP�SUHX]PH�EULJX�R�QMLPD�

1DORJ�SUHVWDMH� VPU`X�QDORJRGDYFD�VDPR�DNR� MH� WDNR�XJRYRUHQR� LOL�DNR�VH
QDORJRSULPDF�SULPLR�QDORJD�V�RE]LURP�QD�VYRMH�OLaQH�RGQRVH�VD�QDORJRGDYFHP�

8� WRP�VOXaDMX�QDORJRSULPDF� MH�GX¨DQ�SURGX¨LWL� SRYHUHQH�SRVORYH�� DNR�EL
LQDaH�QDVWXSLOD�^WHWD�]D�QDVOHGQLNH��GRN�RYL�QH�EXGX�X�PRJX`QRVWL�GD�VDPL�SUHX]�
PX�EULJX�R�QMLPD�

$NR�MH�QDORJRGDYDF�LOL�QDORJRSULPDF�QHNR�SUDYQR�OLFH��QDORJ�SUHVWDMH�NDG
WR�OLFH�SUHVWDQH�SRVWRMDWL�

6WHaDM��OL^HQMH�SRVORYQH�VSRVREQRVWL
AODQ��������aODQ�����=22�

1DORJ�SUHVWDMH�NDG�QDORJRGDYDF�LOL�QDORJRSULPDF�SDGQH�SRG�VWHaDM�LOL�EXGH
SRWSXQR�LOL�GHOLPLaQR�OL^HQ�SRVORYQH�VSRVREQRVWL�

2EOLJDFLRQL�RGQRVL

���



ADV�SUHVWDQND�QDORJD
AODQ��������aODQ�����=22�

.DG� MH� QDORJRGDYDF� RGXVWDR� RG� XJRYRUD�� NDR� L� NDG� MH� XPUR� LOL� SDR� SRG
VWHaDM��LOL�SRWSXQR�LOL�GHOLPLaQR�OL^HQ�SRVORYQH�VSRVREQRVWL��QDORJ�SUHVWDMH�X�aDVX
NDG�MH�QDORJRSULPDF�VD]QDR�]D�GRJD_DM�]ERJ�NRJD�QDORJ�SUHVWDMH�

.DG�MH�QDORJRSULPFX�L]GDWR�SLVPHQR�SXQRPR`MH�GX¨DQ�JD�MH�YUDWLWL�SR�SUH�
VWDQNX�QDORJD�

,]X]HFL
AODQ��������aODQ�����=22�

.DG�MH�QDORJ�GDW�GD�EL�QDORJRSULPDF�PRJDR�SRVWL`L�LVSXQMHQMH�QHNRJ�VYRJ
SRWUD¨LYDQMD�RG�QDORJRGDYFD��QDORJRGDYDF�QH�PR¨H�RGXVWDWL�RG�XJRYRUD�L�QDORJ
QH�SUHVWDMH�QL�VPU`X��QL�VWHaDMHP�QDORJRGDYFD�LOL�QDORJRSULPFD��QL�NDG�MHGDQ�RG
QMLK�EXGH�SRWSXQR�LOL�GHOLPLaQR�OL^HQ�SRVORYQH�VSRVREQRVWL�

*ODYD�;;;9,,,
.20,6,21

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R�NRPLVLRQX�REDYH]XMH�VH�NRPLVLRQDU�GD�]D�QDNQDGX��SURYL]LMX�
REDYL�X�VYRMH�LPH�L�]D�UDaXQ�NRPLWHQWD�MHGDQ�LOL�YL^H�SRVORYD�NRMH�PX�SRYHUDYD
NRPLWHQW�

.RPLVLRQDU�LPD�SUDYR�QD�QDNQDGX�L�NDG�RYD�QLMH�XJRYRUHQD�

3ULPHQD�RGUHGEL�R�XJRYRUX�R�QDORJX
AODQ��������aODQ�����=22�

1D�XJRYRU�R�NRPLVLRQX� VKRGQR� VH�SULPHQMXMX�RGUHGEH�R�QDORJX��XNROLNR
SUDYLOLPD�R�NRPLVLRQX�QLMH�GUXNaLMH�RGUH_HQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



=DNOMXaHQMH�SRVOD�SRG�XVORYLPD�UD]OLaLWLP�RG�QDORJD
AODQ��������aODQ�����=22�

$NR�MH�NRPLVLRQDU�]DNOMXaLR�QHNL�SRVDR�SR�QHSRYROMQLMLP�XVORYLPD�RG�RQLK
RGUH_HQLK�QDORJRP�NDG�WR�QLMH�VPHR��GX¨DQ�MH�QDNQDGLWL�NRPLWHQWX�UD]OLNX��NDR�L
SURX]URNRYDQX�^WHWX�

8�VOXaDMX�L]�SUHWKRGQRJ�VWDYD�NRPLWHQW�PR¨H�RGELWL�GD�SULKYDWL�]DNOMXaHQL
SRVDR��SRG�XVORYRP�GD�R�WRPH�RGPDK�REDYHVWL�NRPLVLRQDUD�

$OL��NRPLWHQW�JXEL� WR�SUDYR�DNR�NRPLVLRQDU�SRND¨H�VSUHPQRVW�GD�PX�RG�
PDK�LVSODWL�UD]OLNX�L�QDNQDGL�SURX]URNRYDQX�^WHWX�

$NR�MH�SRVDR�]DNOMXaHQ�SR�SRYROMQLMLP�XVORYLPD�RG�RQLK�RGUH_HQLK�QDOR�
JRP��VYD�WDNR�SRVWLJQXWD�NRULVW�SULSDGD�NRPLWHQWX�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

.UHGLWLUDQMH�VDXJRYRUQLND
AODQ�����

.20,6,21$5�02#(� '$7,� .5(',7� 6$8*29251,.8�� ,/,�08� ,=95>,7,� ,63/$78�81$3�
5('��6$02�6$�35,67$1.20�.20,7(17$�

2'�.20,6,21$5$�.2-,�-(�1(29/$>@(12�352'$2�52%8�1$�.5(',7�02#(�.20,7(17
=$+7(9$7,�'$�08�.$2�'8#1.�2'0$+�,63/$7,�&(18��.2-8�%,�'2%,2�'$�-(�52%8�35('$2
=$�*27292�

$.2�-(�.20,6,21$5�352'$2�52%8�=$�*27292��$�32�83876798�-(�%,2�'8#$1�352�
'$7,�-(�1$�.5(',7��.20,7(17�02#(�2�52.8�.2-,�-(�8�83876798�2=1$A,2�=$�,63/$78�&(�
1(�=$+7(9$7,�2'�.20,6,21$5$�&(18�.2-$�%,�6(�%,/$�3267,*/$�'$�-(�52%$�352'$7$
1$�.5(',7�

3URGDMD�UREH�SUH]DGX¨HQRP�OLFX
AODQ��������aODQ�����=22�

.RPLVLRQDU�RGJRYDUD�NRPLWHQWX�]D�^WHWX�DNR�MH�SURGDR�UREX�OLFX�]D�aLMX�MH
SUH]DGX¨HQRVW�]QDR�LOL�MH�PRJDR�]QDWL�

.DG�VDP�NRPLVLRQDU�NXSXMH�UREX�NRPLWHQWD�LOL�PX�SURGDMH�VYRMX�UREX
AODQ��������aODQ�����=22�

.RPLVLRQDU�NRPH�MH�SRYHUHQR�GD�SURGD�LOL�GD�NXSL�QHNX�UREX�NRWLUDQX�QD
EHU]L�LOL�QD�WU¨L^WX�PR¨H��DNR�PX�MH�NRPLWHQW�WR�GR]YROLR��]DGU¨DWL�UREX�]D�VHEH
NDR�NXSDF��RGQRVQR�LVSRUXaLWL�MH�NDR�SURGDYDF��SR�FHQL�X�YUHPH�L]YU^HQMD�SRYHUH�
QRJ�SRVOD�

2EOLJDFLRQL�RGQRVL

���



8�WRP�VOXaDMX�L]PH_X�NRPLVLRQDUD�L�NRPLWHQWD�QDVWDMX�RGQRVL�L]�XJRYRUD�R
SURGDML�

$NR�VH�EHU]DQVND��RGQRVQR�WU¨L^QD�FHQD�L�FHQD�NRMX�MH�RGUHGLR�NRPLWHQW�QH
VOD¨X��NRPLVLRQDU�¤�SURGDYDF�LPD�SUDYR�QD�PDQMX�RG�RYH�GYH�FHQH��D�NRPLVLRQDU
¤�NXSDF�GX¨DQ�MH�SODWLWL�YH`X�

2'(/-$.���
2%$9(=(�.20,6,21$5$

AXYDQMH�L�RVLJXUDQMH
AODQ��������aODQ�����=22�

.RPLVLRQDU�MH�GX¨DQ�aXYDWL�SRYHUHQX�UREX�VD�SD¨QMRP�GREURJ�SULYUHGQLND�
2Q�RGJRYDUD�L�]D�VOXaDMQX�SURSDVW�LOL�R^WH`HQMH�UREH�DNR�MH�QLMH�RVLJXUDR��D

SUHPD�QDORJX�MH�ELR�GX¨DQ�WR�XaLQLWL�
2EDYH^WHQMH�R�VWDQMX�SULPOMHQH�UREH

AODQ��������aODQ�����=22�
3ULOLNRP�SUHX]LPDQMD�UREH�RG�SUHYR]LRFD��NRMX�PX�MH�SRVODR�NRPLWHQW��NR�

PLVLRQDU�MH�GX¨DQ�XWYUGLWL�QMHQR�VWDQMH�L�EH]�RGODJDQMD�L]YHVWLWL�NRPLWHQWD�R�GDQX
SULVSH`D�UREH��NDR�L�R�YLGOMLYLP�R^WH`HQMLPD�LOL�PDQMNX��LQDaH�RGJRYDUD�]D�^WHWX
NRMD�EL�]ERJ�WRJ�SURSX^WDQMD�QDVWDOD�]D�NRPLWHQWD�

2Q� MH� GX¨DQ� SUHGX]HWL� VYH� SRWUHEQH�PHUH� UDGL� RaXYDQMD� SUDYD� NRPLWHQWD
SUHPD�RGJRYRUQRP�OLFX�

2EDYH^WHQMH�R�SURPHQDPD�QD�UREL
AODQ��������aODQ�����=22�

.RPLVLRQDU�MH�GX¨DQ�REDYHVWLWL�NRPLWHQWD�R�VYLP�SURPHQDPD�QD�UREL�]ERJ
NRMLK�EL�RQD�PRJOD�L]JXELWL�RG�VYRMH�YUHGQRVWL��D�DNR�QHPD�YUHPHQD�]D�aHNDQMH
QMHJRYLK�XSXWVWDYD��LOL�DNR�RQ�RGXJRYODaL�VD�GDYDQMHP�XSXWVWDYD��X�VOXaDMX�RSDV�
QRVWL� ]QDWQLMHJ� R^WH`HQMD� UREH�� NRPLVLRQDU� MH� GX¨DQ� SURGDWL� MH� QD� QDMSRJRGQLML
QDaLQ�

6DRS^WDYDQMH�NRPLWHQWX�LPHQD�VDXJRYDUDaD
AODQ��������aODQ�����=22�

.RPLVLRQDU� MH� GX¨DQ� VDRS^WLWL� NRPLWHQWX� VD� NRMLP� MH� OLFHP�REDYLR� SRVDR
NRML�PX�MH�NRPLWHQW�SRYHULR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2YR�SUDYLOR�QH�YD¨L�X� VOXaDMX�SURGDMH�SRNUHWQLK�VWYDUL� NRMD� VH�YU^L�SUHNR
NRPLVLRQLK�SURGDYQLFD��RVLP�DNR�QLMH�GUXNaLMH�XJRYRUHQR�

3RODJDQMH�UDaXQD
AODQ��������aODQ�����=22�

.RPLVLRQDU� MH� GX¨DQ� SROR¨LWL� UDaXQ�R�REDYOMHQRP�SRVOX�EH]�QHSRWUHEQRJ
RGODJDQMD�

2Q�MH�GX¨DQ�SUHGDWL�NRPLWHQWX�VYH�^WR�MH�SULPLR�SR�RVQRYX�SRVOD�L]YU^HQRJ
]D�QMHJRY�UDaXQ�

.RPLVLRQDU�MH�GX¨DQ�SUHQHWL�QD�NRPLWHQWD�SRWUD¨LYDQMD�L�RVWDOD�SUDYD�NRMD
MH�VWHNDR�SUHPD�WUH`HP�VD�NRMLP�MH�REDYLR�SRVDR�X�VYRMH�LPH�L�]D�QMHJRY�UDaXQ�

3RVHEQD�RGJRYRUQRVW�NRPLVLRQDUD
AODQ��������aODQ�����=22�

.RPLVLRQDU�RGJRYDUD�]D�LVSXQMHQMH�REDYH]D�VYRJ�VDXJRYDUDaD�VDPR�DNR�MH
SRVHEQR�MHPaLR�GD�`H�RQ�VYRMH�REDYH]H� LVSXQLWL��GHONUHGHUH���X�NRP�VOXaDMX�RQ
RGJRYDUD�VROLGDUQR�VD�QMLP�

.RPLVLRQDU� NRML� MH� MHPaLR� ]D� LVSXQMHQMH� REDYH]D� VYRJ� VDXJRYDUDaD� LPD
SUDYR�L�QD�SRVHEQX�QDNQDGX��GHONUHGHUH�SURYL]LMD��

2'(/-$.���
2%$9(=(�.20,7(17$

1DNQDGD��SURYL]LMD�
AODQ��������aODQ�����=22�

.RPLWHQW� MH� GX¨DQ� LVSODWLWL� NRPLVLRQDUX� QDNQDGX�NDG� EXGH� L]YU^HQ�SRVDR
NRML�MH�NRPLVLRQDU�REDYLR��NDR�L�DNR�L]YU^HQMH�SRVOD�EXGH�VSUHaHQR�QHNLP�X]UR�
NRP�]D�NRML�RGJRYDUD�NRPLWHQW�

8� VOXaDMX� SRVWXSQRJ� L]YU^DYDQMD�� NRPLVLRQDU� PR¨H� ]DKWHYDWL� VUD]PHUDQ
GHR�QDNQDGH�SRVOH�VYDNRJ�GHOLPLaQRJ�LVSXQMHQMD�

$NR�QH�GR_H�GR�L]YU^HQMD�]DNOMXaHQRJ�SRVOD�L]�X]URND�]D�NRML�QH�RGJRYDUD�
MX�QL�NRPLVLRQDU�QL�NRPLWHQW��NRPLVLRQDU�LPD�SUDYR�QD�RGJRYDUDMX`X�QDNQDGX�]D
VYRM�WUXG�

.RPLVLRQDU�NRML�MH�QHYHUQR�SRVWXSLR�SUHPD�NRPLWHQWX�QHPD�SUDYR�QD�QDN�
QDGX�

2EOLJDFLRQL�RGQRVL

���



9LVLQD�QDNQDGH
AODQ��������aODQ�����=22�

$NR�L]QRV�QDNQDGH�QLMH�RGUH_HQ�XJRYRURP�LOL�WDULIRP��NRPLVLRQDUX�SULSDGD
QDNQDGD�SUHPD�REDYOMHQRP�SRVOX�L�SRVWLJQXWRP�UH]XOWDWX�

$NR�MH�X�GDWRP�VOXaDMX�QDNQDGD�QHVUD]PHUQR�YHOLND�SUHPD�REDYOMHQRP�SR�
VOX�L�SRVWLJQXWRP�UH]XOWDWX��VXG�MH�PR¨H��QD�]DKWHY�NRPLWHQWD��VQL]LWL�QD�SUDYLaDQ
L]QRV�

1DNQDGD�WUR^NRYD
AODQ��������aODQ�����=22�

.RPLWHQW�MH�GX¨DQ�QDNQDGLWL�NRPLVLRQDUX�WUR^NRYH�NRML�VX�ELOL�SRWUHEQL�]D
L]YU^HQMH�QDORJD�VD�NDPDWRP�RG�GDQD�NDG�VX�XaLQMHQL�

.RPLWHQW�MH�GX¨DQ�GDWL�NRPLVLRQDUX�SRVHEQX�QDNQDGX�]D�XSRWUHEX�QMHJRYLK
VNODGL^WD� L� WUDQVSRUWQLK� VUHGVWDYD�� DNR� RQD� QLMH� REXKYD`HQD� QDNQDGRP� ]D
L]YU^HQMH�SRVOD�

3UHGXMPOMLYDQMH�QRYFD�NRPLVLRQDUX
AODQ��������aODQ�����=22�

$NR�XJRYRURP�R�NRPLVLRQX�QLMH�^WR�GUXJR�RGUH_HQR��2'12612�$.2�1(�326�
72-,�7$.$9�2%,A$-��NRPLWHQW�QLMH�GX¨DQ�SUHGXMPLWL�NRPLVLRQDUX�SRWUHEQD�VUHGVWYD
]D�REDYOMDQMH�SRYHUHQRJ�SRVOD�

2'(/-$.���
=$/2#12�35$92

AODQ��������aODQ�����=22�
.RPLVLRQDU�LPD�SUDYR�]DORJH�QD�VWYDULPD�NRMH�VX�SUHGPHW�XJRYRUD�R�NRPL�

VLRQX�GRN�VH�WH�VWYDUL�QDOD]H�NRG�QMHJD��LOL�NRG�QHNRJ�NRML�LK�GU¨L�]D�QMHJD�LOL�GRN
RQ�LPD�X�UXNDPD�LVSUDYX�SRPR`X�NRMH�PR¨H�UDVSRODJDWL�QMLPD�

,]�YUHGQRVWL� WLK� VWYDUL� NRPLVLRQDU�PR¨H�QDSODWLWL�SUH�RVWDOLK�NRPLWHQWRYLK
SRYHULODFD�VYRMD�SRWUD¨LYDQMD�SR�RVQRYX�VYLK�NRPLVLRQLK�SRVORYD�VD�NRPLWHQWRP
NDR�L�SR�RVQRYX�]DMPRYD�L�SUHGXMPRYD�GDWLK�NRPLWHQWX��EH]�RE]LUD�QD�WR�GD�OL�VX
QDVWDOD�X�YH]L�VD�WLP�VWYDULPD�LOL�QHNLP�GUXJLP�

3UDYR�SUYHQVWYHQH�QDSODWH� LPD�NRPLVLRQDU� L]�SRWUD¨LYDQMD�NRMH� MH�� L]YU^D�
YDMX`L�QDORJ��VWHNDR�]D�UDaXQ�NRPLWHQWD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2'(/-$.���
2'126,�6$�75(@,0�/,&,0$

.RPLWHQWRYD�SUDYD�QD�SRWUD¨LYDQMD�L]�SRVOD�VD�WUH`LP
AODQ��������aODQ�����=22�

.RPLWHQW�PR¨H�]DKWHYDWL� LVSXQMHQMH�SRWUD¨LYDQMD�L]�SRVOD�NRML� MH�NRPLVLR�
QDU�]DNOMXaLR�VD�WUH`LP�L�]D�QMHJRY�UDaXQ�WHN�SR^WR�PX�LK�NRPLVLRQDU�XVWXSL�

$OL��X�SRJOHGX�RGQRVD�NRPLWHQWD�VD�NRPLVLRQDURP�L�QMHJRYLP�SRYHULRFLPD�
RYD�VH�SRWUD¨LYDQMD�RG�VYRJ�QDVWDQND�VPDWUDMX�NDR�NRPLWHQWRYD�SRWUD¨LYDQMD�

2JUDQLaHQMH�SUDYD�NRPLVLRQDUHYLK�SRYHULODFD
AODQ��������aODQ�����=22�

3RYHULRFL�NRPLVLRQDUD�QH�PRJX�UDGL�QDSODWH�VYRMLK�SRWUD¨LYDQMD��QL�X�VOX�
aDMX�QMHJRYRJ�VWHaDMD��SUHGX]HWL�PHUH�L]YU^HQMD�QD�SUDYLPD�L�VWYDULPD�NRMH�MH�NR�
PLVLRQDU�� L]YU^DYDMX`L�QDORJ��VWHNDR�X�VYRMH�LPH��DOL�]D�UDaXQ�NRPLWHQWD�� L]X]HY
DNR�VH�UDGL�R�SRWUD¨LYDQMLPD�QDVWDOLP�X�YH]L�VD�VWLFDQMHP�WLK�SUDYD�L�VWYDUL�

6WHaDM�NRPLVLRQDUD
AODQ��������aODQ�����=22�

8�VOXaDMX�VWHaDMD�NRPLVLRQDUD�NRPLWHQW�PR¨H�]DKWHYDWL�L]OXaHQMH�L]�VWHaDM�
QH�PDVH� VWYDUL� NRMH� MH�SUHGDR� NRPLVLRQDUX� UDGL� SURGDMH� ]D�QMHJRY� UDaXQ��NDR� L
VWYDUL�NRMH�MH�NRPLVLRQDU�QDEDYLR�]D�QMHJRY�UDaXQ�

8� LVWRP� VOXaDMX� NRPLWHQW� PR¨H� ]DKWHYDWL� RG� WUH`HJ� NRPH� MH� NRPLVLRQDU
SUHGDR�VWYDUL��GD�PX�LVSODWL�QMLKRYX�FHQX��RGQRVQR�QMHQ�MR^�QHLVSOD`HQL�GHR�

*ODYD�;;;,;
8*2925�2�75*29,16.20�=$6783$1-8

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R� WUJRYLQVNRP�]DVWXSDQMX�REDYH]XMH� VH�]DVWXSQLN�GD�VH� VWDOQR
VWDUD�GD�WUH`D�OLFD�]DNOMXaXMX�XJRYRUH�VD�QMHJRYLP�QDORJRGDYFHP��L�GD�X�WRP�VPL�

2EOLJDFLRQL�RGQRVL
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VOX�SRVUHGXMH�L]PH_X�QMLK�L�QDORJRGDYFD��NDR�L�GD�SR�GRELMHQRP�RYOD^`HQMX�]DN�
OMXaXMH�XJRYRUH�VD�WUH`LP�OLFLPD�X�LPH�L�]D�UDaXQ�QDORJRGDYFD��D�RYDM�VH�REDYH�
]XMH�GD�PX�]D�VYDNL�]DNOMXaHQL�XJRYRU�LVSODWL�RGUH_HQX�QDNQDGX��SURYL]LMX��

1DORJRGDYDF�PR¨H�LPDWL�QD�LVWRP�SRGUXaMX�]D�LVWX�YUVWX�SRVORYD�YL^H�]DV�
WXSQLND�

-HGDQ�]DVWXSQLN�QH�PR¨H�EH]�SULVWDQND�QDORJRGDYFD�SUHX]HWL�REDYH]X�GD�QD
LVWRP�SRGUXaMX�L�]D�LVWX�YUVWX�SRVORYD�UDGL�]D�GUXJRJ�QDORJRGDYFD�
$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�PHQMD�WDNR�GD�JODVL�

8*292520� 2� 75*29,16.20� =$6783$1-8� 2%$9(=8-(� 6(� =$67831,.� '$� @(� =$
95(0(�75$-$1-$�8*2925$�35(*29$5$7,�6�75(@,0�/,&,0$�2�=$./-8A(1-8�8*2925$�8
,0(�,�=$�5$A81�1$/2*2'$9&$�,�'$�@(��$.2�-(�7$.2�8*2925(12��,�=$./-8A,9$7,�8*2�
925(�6�75(@,0�/,&,0$�8�,0(�,�=$�5$A81�1$/2*2'$9&$��$�1$/2*2'$9$&�6(�2%$9(=8�
-(�'$�@(� =$67831,.8� =$� 69$.,�8*2925�.2-,� -(� 21� =$./-8A,2� ,/,� .2-,� -(� =$./-8A(1
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NRMH�PR¨H�UDVSRODJDWL�QMLPD�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

3UDYR�]DGU¨DQMD

AODQ�����
5$',� 2%(=%(?(1-$� 692-,+� '263(/,+� 3275$#,9$1-$�1$67$/,+� 8�9(=,� 6� 8*292�

520��=$67831,.� ,0$�35$92�=$'5#$1-$�1$�,=126,0$�>72�,+�-(�1$3/$7,2�=$�1$/2*2�
'$9&$�32�1-(*2920�29/$>@(1-8��.$2�,�1$�69,0�1$/2*2'$9A(9,0�679$5,0$�.2-(�-(
8�9(=,�6�8*292520�35,0,2�2'�1$/2*2'$9&$�,/,�2'�1(.2*�'58*2*��'2.�6(�1$/$=(
.2'�1-(*$� ,/,�.2'�1(.2*�.2� ,+�'5#,� =$�1-(*$�� ,/,�'2.� ,0$�8�58.$0$� ,635$98�32�
02@8�.2-(�02#(�5$632/$*$7,�1-,0$�
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2'(/-$.���
35(67$1$.�8*2925$

7UDMDQMH�XJRYRUD
AODQ�����

$.2�6(�1(�8*2925,�'58.A,-(��8*2925�2�75*29,16.20�=$6783$1-8�=$./-8A8-(
6(�1$�1(2'5(?(12�95(0(�

8*2925�=$./-8A(1�1$�2'5(?(12�95(0(�35(67$-(�3527(.20�95(0(1$�1$�.2�
-(�-(�=$./-8A(1�

$.2�675$1(�1$67$9(� ,6381-$9$7,� 8*2925�=$./-8A(1�1$�2'5(?(12�95(0(� ,
1$.21� 3527(.$� 95(0(1$� 1$� .2-(� -(� 8*2925� =$./-8A(1�� 60$75$� 6(� '$� 68� =$.�
/-8A,/(�129,�8*2925�,672*�6$'5#$-$�1$�1(2'5(?(12�95(0(�

2WND]�XJRYRUD
AODQ��������aODQ�����=22�

$.2�-(�8*2925�2�75*29,16.20�=$6783$1-8�=$./-8A(1�1$�1(2'5(?(12�95(�
0(�� 69$.$� *$� 675$1$� 02#(� 27.$=$7,� 3,60(1,0� 2%$9(>7(1-(0� 838@(1,0� '58*2-
675$1,��32>78-8@,�27.$=1(�52.29(�2'5(?(1(�29,0�A/$120�

'8#,1$�27.$=12*�52.$�=$9,6,�2'�75$-$1-$�8*2925$�,�,=126,�32�0(6(&�'$1$
=$�69$.8�=$32A(78�*2',18�75$-$1-$�8*2925$�

$.2�-(�8*2925�75$-$2�'8#(�2'�3(7�*2',1$��27.$=1,�52.�,=126,�>(67�0(6(&,�
675$1(�1(�02*8�8*2925,7,�.5$@,�27.$=1,�52.��$�$.2�8*2925(�'8#,��7$-�52.

025$�%,7,�-('1$.�=$�2%(�675$1(�
$.2�1,-(�'58.A,-(�8*2925(12��27.$=1,�52.�=$32A,1-(�7(@,�359,�'$1�0(6(&$

.2-,�6/(',�0(6(&8�8�.2-(0�-(�'58*2-�675$1,�838@(12�3,60(12�2%$9(>7(1-(�2�27.$�
=8�$�=$95>$9$�=$'1-,0�'$120�=$'1-(*�0(6(&$�52.$�

2'5('%(�292*$�A/$1$�35,0(1-8-8�6(� ,�1$�8*2925�=$./-8A(1�1$�2'5(?(12
95(0(�.2-,�6(�=%2*�,6381-$9$1-$�,�1$.21�3527(.$�52.$�1$�.2-,�-(�=$./-8A(1�60$�
75$�8*292520�1$�1(2'5(?(12�95(0(��6�7,0�'$�6(�95(0(�75$-$1-$�8*2925$�1$�2'�
5(?(12�95(0(�8=,0$�8�2%=,5�35,�,=5$A81$9$1-8�'8#,1(�27.$=12*�52.$�

5DVNLG�XJRYRUD
AODQ��������aODQ�����=22�

,=�9$#1,+�5$=/2*$�.2-(�025$�1$9(67,��$�1$52A,72�=%2*�1(,6381-(1-$�8*2�
9251(� 2%$9(=(� '58*(� 675$1(� ,/,� =%2*� 3520(1-(1,+� 2.2/1267,�� 69$.$� 675$1$
02#(�5$6.,187,�8*2925�1$�1(2'5(?(12�95(0(�%(=�27.$=12*�52.$��2'12612�5$6�
.,187,�8*2925�1$�2'5(?(12�95(0(�35(�,67(.$�95(0(1$�1$�.2-(�-(�=$./-8A(1�

292�35$92�675$1(�1(�02*8�8*292520�,6./-8A,7,�,/,�2*5$1,A,7,�
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$NR�MH�L]MDYD�R�UDVNLGX�XJRYRUD�QD�QHRGUH_HQR�YUHPH�GDWD�EH]�YD¨QLK�UD]�
ORJD��VPDWUD�VH�RWND]RP�V�UHGRYQLP�RWND]QLP�URNRP�

8*29251$�675$1$�,0$�35$92�1$�1$.1$'8�>7(7(�$.2�'58*$�675$1$�1,-(�,0$�
/$�9$#$1�5$=/2*�=$�5$6.,'�8*2925$�

1(26129$1,�5$6.,'�'$-(�35$92�'58*2-�675$1,�'$�5$6.,1(�8*2925�1$�1(2'�
5(?(12� 95(0(� %(=� 27.$=12*� 52.$�� 2'12612� '$� 5$6.,1(� 8*2925� 1$� 2'5(?(12
95(0(�35(�3527(.$�95(0(1$�1$�.2-(�-(�=$./-8A(1�

$OWHUQDWLYD��3UHWKRGQD�WUL�aODQD�PHQMDMX�VH�WDNR�GD�JODVH�

5DVNLGDQMH�XJRYRUD�]DNOMXaHQRJ�]D�QHRGUH_HQR�YUHPH
AODQ�����

.$'� 75$-$1-(� 8*2925$� 2� 75*29,16.20� =$6783$1-8� 1,-(� 2'5(?(12� 8*292�
520��1,7,�6(�,=�2.2/1267,�326/$�02#(�2'5(',7,��69$.$�675$1$�02#(�5$6.,187,�8*2�
925�.5$-(0�69$.2*�.$/(1'$56.2*�7520(6(A-$�

27.$=�025$�%,7,� 6$23>7(1�'58*2-�675$1,�1$-0$1-(�0(6(&�'$1$�35(� ,67(.$
.$/(1'$56.2*�7520(6(A-$��$�$.2�-(�8*2925�75$-$2�75,�*2',1(��27.$=�-2-�025$�%,�
7,�6$23>7(1�'9$�0(6(&$�35(�,67(.$�.$/(1'$56.2*�7520(6(A-$�

8*29251(�675$1(�02*8�'58.A,-(�2'5(',7,�52.29(�27.$=$�,�35(67$1.$�8*2�
925$��$/,�,=0(?8�27.$=$�,�35(67$1.$�8*2925$�025$�%,7,�627$9/-(1�1$-0$1-(�52.
2'�0(6(&�'$1$�

5DVNLGDQMH�XJRYRUD�]DNOMXaHQRJ�QD�RGUH_HQR�YUHPH
AODQ�����

.$'�-(�8*2925�2�75*29,16.20�=$6783$1-8�=$./-8A(1�=$�2'5(?(12�95(0(�
21�35(67$-(�,67(.20�2'5(?(12*�95(0(1$�

$.2�6(�7$.$9�8*2925�35(@8712�352'8#,�60$75$@(�6(�'$/-(�.$2�8*2925�=$�
./-8A(1�=$�1(2'5(?(12�95(0(�

5DVNLGDQMH�XJRYRUD�EH]�RWND]QRJ�URND
AODQ�����

,=� 2=%,/-1,+� 8=52.$� 69$.$� 675$1$� 02#(�� 1$92'(@,� 7(� 8=52.(�� 5$6.,187,
8*2925�2�75*29,16.20�=$6783$1-8�%(=�27.$=12*�52.$�

$.2�-(�,=-$9$�2�5$6.,'$1-8�8A,1-(1$�%(=�2=%,/-1,+�8=52.$��21$�@(�6(�60$7�
5$7,�.$2�27.$=�6$�5('291,0�27.$=1,0�52.20�

=$67831,.� .2-,� -(� 86/('� 1(26129$12*� 27.$=$� 35(.,182� 692-8� '(/$71267
,0$�35$92�1$�1$.1$'8�>7(7(�=%2*�,=*8%/-(1(�3529,=,-(��$�$.2�-(�21�1(26129$12
27.$=$2�8*2925��35$92�1$�1$.1$'8�35,3$'$�1$/2*2'$9&8�
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1(26129$1,�27.$=�'$-(�35$92�'58*2-�675$1,�'$�5$6.,1(�8*2925�%(=�27.$=�
12*�52.$�

$OWHUQDWLYD��'RGDMH�VH�RGHOMDN����NRML�JODVL�

2'(/-$.���
1$.1$'(�,�=$%5$1(

3RVHEQD�QDNQDGD
AODQ�����

32�35(67$1.8�8*2925$�=$67831,.�67,A(�35$92�1$�326(%18�1$.1$'8�$.2�-(
1$/2*2'$9&8�1$>$2�129(�675$1.(�,/,�08�-(�=1$A$-12�329(@$2�2%,0�326/29$1-$�6
32672-(@,0�675$1.$0$��$�1$/2*2'$9$&�-(�,�32�35(67$1.8�8*2925$�,0$2�=1$71(
.25,67,� 2'� 7,+� 675$1$.$�� 7(� $.2� 3/$@$1-(� 7(� 1$.1$'(� 235$9'$9$-8� 2.2/1267,
6/8A$-$��1$52A,72�*8%,7$.�3529,=,-(�8�326/29$1-8�6�7,0�675$1.$0$�

35$92�1$�326(%18�1$.1$'8�1$67$-(�,�8�6/8A$-8�'$�-(�8*2925�35(67$2�=%2*
6057,�=$67831,.$�

35,/,.20�2'5(?,9$1-$� 326(%1(�1$.1$'(� 75(%$�92',7,�5$A81$� ,�2� 3529,=,-,
.2-8�-(�=$67831,.�'2%,2�=$�8*2925(�=$./-8A(1(�32�35(67$1.8�8*292512*�2'12�
6$�6�1$/2*2'$9&(0��.$2�,�%,718�=$%5$18�,/,�2*5$1,A(1-(�2%$9/-$1-$�'(/$71267,
32�35(67$1.8�2'126$�6�1$/2*2'$9&(0�

,=126�326(%1(�1$.1$'(�1(�02#(�35(0$>,7,�,=126�3526(A1(�*2',>1-(�3529,=,�
-(�8�=$'1-,+�3(7�*2',1$��$�$.2�-(�8*29251,�2'126�75$-$2�.5$@(�2'�3(7�*2',1$�,=�
126�3526(A1(�*2',>1-(�3529,=,-(�8�5$='2%/-8�75$-$1-$�8*2925$�

8�32*/('8�,=92'$�,=�326/291,+�.1-,*$�1$/2*2'$9&$�,�2%$9(>7(1-$�2�2.2/�
1267,0$�.2-(� 87,A8� 1$�9,6,18� 326(%1(�1$.1$'(�� 6+2'12� 6(� 35,0(1-8-8�2'5('%(
292*�=$.21,.$�2�35$9,0$�=$67831,.$�35,/,.20�2%5$A81$9$1-$�3529,=,-(�

3/$@$1-(� 326(%1(�1$.1$'(�1(� ,6./-8A8-(� 35$92�=$67831,.$�'$�75$#,�1$.�
1$'8�>7(7(�.2-$�35(/$=,�9,6,18�326(%1(�1$.1$'(�

5D]OR]L�NRML�LVNOMXaXMX�SUDYR�QD�SRVHEQX�QDNQDGX
AODQ�����

1$/2*2'$9$&�1,-(�'8#$1�3/$7,7,�326(%18�1$.1$'8�
¤�$.2�-(�=$67831,.�27.$=$2�,/,�5$6.,182�8*2925��6�7,0�'$�,�7$'$�=$67831,.

02#(�=$+7(9$7,�326(%18�1$.1$'8�$.2�-(�8=52.�=$�5$6.,'�,/,�27.$=�8*2925$�%,2
1$�675$1,�1$/2*2'$9&$�
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¤�$.2�-(�1$/2*2'$9$&�5$6.,182�8*2925�=%2*�=$67831,.292*�6.5,9/-(12*
321$>$1-$�

¤�$.2�-(�1$�261298�6325$=80$�6�1$/2*2'$9&(0�=$67831,.�35(1(2�8*2925
1$�1(.2*�'58*2*�

$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�EUL^H�

*XELWDN�SUDYD�QD�SRVHEQX�QDNQDGX
AODQ�����

=$67831,.�*8%,�35$92�1$�326(%18�1$.1$'8�7(�1$�1$.1$'8�>7(7(��$.2�8�52�
.8�2'�*2',18�'$1$�2'�'$1$�35(67$1.$�8*2925$�1(�2%$9(67,�1$/2*2'$9&$�'$�@(
,+�=$+7(9$7,�

=DEUDQD�RJUDQLaHQMD�LOL�LVNOMXaHQMD�]DVWXSQLNRYLK�SUDYD
AODQ�����

8*29251(�675$1(�1(�02*8�35(�35(67$1.$�8*2925$�2*5$1,A,7,�,/,�,6./-8A,7,
35$9$�.2-$�75*29,16.,�=$67831,.�,0$�32�2920�=$.21,.8�

=DEUDQH�LOL�RJUDQLaHQMH�REDYOMDQMD�GHODWQRVWL
AODQ�����

8*29251(�675$1(�02*8�8*2925,7,�'$�=$67831,.�1$.21�35(67$1.$�8*2925$
1(@(�60(7,�2%$9/-$7,��8�327381267,�,/,�'(/,0,A12��'(/$71267�75*29,16.2*�=$678�
3$1-$�

7$.9$�@(�8*29251$�2'5('%$�%,7,�9$/-$1$�$.2�-(�8�3,60(12-�)250,�7(�$.2�6(
2'126,�1$�,672�32'58A-(��,67$�/,&$�,/,�,678�52%8�1$�.2-(�6(�2'126,�,�8*2925�2�75*2�
9,16.20�=$6783$1-8�

.$'�8*2925�35(67$1(�=%2*�5$=/2*$�.2-,�68�1$�675$1,�1$/2*2'$9&$��7$.9$
8*29251$�2'5('%$�2%$9(=8-(� =$67831,.$� 6$02�$.2�08�1$/2*2'$9$&�32� 35(6�
7$1.8�8*2925$�3/$7,�326(%18�1$.1$'8�,�$.2�08�8�5$='2%/-8�75$-$1-$�=$%5$1(
,/,�2*5$1,A(1-$�2%$9/-$1-$�'(/$71267,�3/$@$�'2'$718�0(6(A18�1$.1$'8�8�,=12�
68�.2-,�-(�-('1$.�3526(A120�0(6(A120�,=1268�3529,=,-(�1$�.2-8�-(�,0$2�35$92�8
=$'1-,+�3(7�*2',1$��$�$.2�-(�8*2925�75$-$2�.5$@(�2'�3(7�*2',1$��8�,=1268�.2-,�-(
-('1$.� 3526(A120�0(6(A120� ,=1268� 3529,=,-(�1$� .2-8� -(� ,0$2� 35$92� =$�95(0(
75$-$1-$�8*2925$�

8*29251$�2'5('%$�2�=$%5$1,�,/,�2*5$1,A(1-8�2%$9/-$1-$�'(/$71267,�2%$�
9(=8-(�=$67831,.$�1$-'8#(�'9(�*2',1(�32�35(67$1.8�8*2925$�

$.2� =$67831,.� 5$6.,1(� 8*2925� =%2*� 1$/2*2'$9A(92*� 6.5,9/-(12*� 32�
1$>$1-$��29/$>@(1�-(�8�52.8�2'�0(6(&�'$1$�2'�'$1$�5$6.,'$�8*2925$�3,60(120
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,=-$920�6$23>7,7,�1$/2*2'$9&8�'$�1(@(�32>729$7,�2'5('%8�2�=$%5$1,�,/,�2*5$�
1,A(1-8�2%$9/-$1-$�'(/$71267,�

2'5('%$� 8*2925$� 2� =$%5$1,� ,/,� 2*5$1,A(1-8� 2%$9/-$1-$� '(/$71267,� 683�
5271$�2'5('%$0$�292*�A/$1$�1,>7$9$�-(�$.2�6(�1-20(�32*25>$9$�32/2#$-�=$6�
7831,.$�8795?(1�7,0�2'5('%$0$�

*ODYD�;/
3265('29$1-(

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R�SRVUHGRYDQMX�REDYH]XMH�VH�SRVUHGQLN�GD�QDVWRML�QD`L�L�GRYHVWL
X�YH]X�VD�QDORJRGDYFHP�OLFH�NRMH�EL�V�QMLP�SUHJRYDUDOR�R�]DNOMXaHQMX�RGUH_HQRJ
XJRYRUD�� D� QDORJRGDYDF� VH� REDYH]XMH� GD�PX� LVSODWL� RGUH_HQX� QDNQDGX�� DNR� WDM
XJRYRU�EXGH�]DNOMXaHQ�

3ULPHQD�RGUHGEL�R�XJRYRUX�R�GHOX
AODQ��������aODQ�����=22�

.DG�MH�XJRYRUHQR�GD�`H�SRVUHGQLN�LPDWL�SUDYR�QD�RGUH_HQX�QDNQDGX�L�DNR
QMHJRYR�QDVWRMDQMH�RVWDQH�EH]�UH]XOWDWD��QD�WDM�XJRYRU�VKRGQR�VH�SULPHQMXMX�RG�
UHGEH�R�XJRYRUX�R�GHOX�

3ULPDQMH�LVSXQMHQMD
AODQ��������aODQ�����=22�

1DORJ�]D�SRVUHGRYDQMH�QH�VDGU¨L�RYOD^`HQMH�]D�SRVUHGQLND�GD�]D�QDORJRGDY�
FD�SULPL�LVSXQMHQMH�REDYH]H�L]�XJRYRUD�]DNOMXaHQRJ�QMHJRYLP�SRVUHGRYDQMHP�

=D�WR�MH�SRWUHEQR�SRVHEQR�SLVPHQR�SXQRPR`MH�
2SR]LYDQMH�QDORJD�]D�SRVUHGRYDQMH

AODQ��������aODQ�����=22�
1DORJRGDYDF�PR¨H�RSR]YDWL� QDORJ�]D�SRVUHGRYDQMH�NDG�JRG�KR`H��DNR�VH

WRJD�QLMH�RGUHNDR�L�SRG�XVORYRP�GD�RSR]LYDQMH�QLMH�SURWLYQR�VDYHVQRVWL�L�SR^WH�
QMX�
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2GVXVWYR�REDYH]H�]D�QDORJRGDYFD�GD�]DNOMXaL�XJRYRU
AODQ��������aODQ�����=22�

1DORJRGDYDF�QLMH�GX¨DQ�SULVWXSLWL�SUHJRYRULPD�]D�]DNOMXaHQMH�XJRYRUD�VD
OLFHP�NRMH�MH�SRVUHGQLN�QD^DR��QL�]DNOMXaLWL�VD�QMLP�XJRYRU�SRG�XVORYLPD�NRMH�MH
VDRS^WLR�SRVUHGQLNX��DOL�`H�RGJRYDUDWL�]D�^WHWX�DNR�MH�SRVWXSLR�SURWLYQR�VDYHVQRV�
WL�L�SR^WHQMX

2'(/-$.���
2%$9(=(�3265('1,.$

2EDYH]D�WUD¨LWL�SULOLNX
AODQ��������aODQ�����=22�

3RVUHGQLN� MH� GX¨DQ� WUD¨LWL� VD� SD¨QMRP�GREURJ� SULYUHGQLND� SULOLNX� ]D� ]DN�
OMXaHQMH�RGUH_HQRJ�XJRYRUD�L�XND]DWL�QD�QMX�QDORJRGDYFX�

3RVUHGQLN�MH�GX¨DQ�SRVUHGRYDWL�X�SUHJRYRULPD�L�QDVWRMDWL�GD�GR_H�GR�]DN�
OMXaHQMD�XJRYRUD�DNR�VH�QD�WR�SRVHEQR�REDYH]DR�

2Q� QH� RGJRYDUD� DNR� L� SRUHG� SRWUHEQH� EUL¨OMLYRVWL� QH� XVSH� X� VYRP� QD�
VWRMDQMX�

2EDYH]D�REDYH^WDYDQMD
AODQ��������aODQ�����=22�

3RVUHGQLN�MH�GX¨DQ�REDYHVWLWL�QDORJRGDYFD�R�VYLP�RNROQRVWLPD�RG�]QDaDMD
]D�QDPHUDYDQL�SRVDR�NRMH�VX�PX�SR]QDWH�LOL�VX�PX�PRUDOH�ELWL�SR]QDWH�

2GJRYRUQRVW�SRVUHGQLND
AODQ��������aODQ�����=22�

3RVUHGQLN�RGJRYDUD�]D�^WHWX�NRMX�EL�SUHWUSHOD�MHGQD�LOL�GUXJD�VWUDQD�L]PH_X
NRMLK�MH�SRVUHGRYDR��D�NRMD�EL�VH�GRJRGLOD�]ERJ�WRJD�^WR�MH�SRVUHGRYDR�]D�SRVORY�
QR�QHVSRVREQR�OLFH�]D�aLMX�MH�QHVSRVREQRVW�]QDR�LOL�PRJDR�]QDWL��LOL�]D�OLFH�]D�NR�
MH�MH�]QDR�LOL�PRUDR�]QDWL�GD�QH`H�PR`L�L]YU^LWL�REDYH]H�L]�WRJ�XJRYRUD��L�XRS^WH
]D�VYDNX�^WHWX�QDVWDOX�QMHJRYRP�NULYLFRP�

3RVUHGQLN�RGJRYDUD�]D�^WHWX�NRMD�EL�]D�QDORJRGDYFD�QDVWDOD�XVOHG�WRJD�^WR
MH�EH]�GR]YROH�QDORJRGDYFD�REDYHVWLR�QHNRJ�WUH`HJ�R�VDGU¨LQL�QDORJD��R�SUHJRYR�
ULPD�LOL�R�XVORYLPD�]DNOMXaHQRJ�XJRYRUD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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3RVUHGQLaNL�GQHYQLN�L�OLVW
AODQ��������aODQ�����=22�

3RVUHGQLN�X�SULYUHGL�GX¨DQ�MH�X�SRVHEQX�NQMLJX��SRVUHGQLaNL�GQHYQLN��XEH�
OH¨LWL�ELWQH�SRGDWNH�R�XJRYRUX�NRML�MH�]DNOMXaHQ�QMHJRYLP�SRVUHGRYDQMHP�L�L]GDWL
L]YRG�L]�WH�NQMLJH�SRWSLVDQ�RG�QMHJRYH�VWUDQH��SRVUHGQLaNL�OLVW��
$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�EUL^H�

2'(/-$.���
2%$9(=(�1$/2*2'$9&$

1DNQDGD
AODQ��������aODQ�����=22�

3RVUHGQLN�LPD�SUDYR�QD�QDNQDGX�L�NDG�QLMH�XJRYRUHQD�
$NR�YLVLQD�QDNQDGH�QLMH�RGUH_HQD�QL� WDULIRP� LOL�NRMLP�GUXJLP�RS^WLP�DN�

WRP��QL�XJRYRURP��D�QL�RELaDMHP��RGUHGL`H�MH�VXG�SUHPD�SRVUHGQLNRYRP�WUXGX�L
XaLQMHQRM�XVOX]L�

8JRYRUHQX�SRVUHGQLaNX�QDNQDGX�VXG�PR¨H�VQL]LWL�QD�]DKWHY�QDORJRGDYFD�
DNR�QD_H�GD�MH�SUHWHUDQR�YLVRND�V�RE]LURP�QD�SRVUHGQLNRY�WUXG�L�XaLQMHQX�XVOXJX�

6QL¨HQMH�XJRYRUHQH�QDNQDGH�QH�PR¨H�VH�WUD¨LWL�DNR�MH�LVSOD`HQD�SRVUHGQLNX
SRVOH�]DNOMXaHQMD�XJRYRUD�]D�NRML�MH�RQ�SRVUHGRYDR�

.DGD�SRVUHGQLN�VWLaH�SUDYR�QD�QDNQDGX
AODQ��������aODQ�����=22�

3RVUHGQLN�VWLaH�SUDYR�QD�QDNQDGX�X�aDVX�]DNOMXaHQMD�XJRYRUD�]D�NRML�MH�SR�
VUHGRYDR��DNR�^WR�GUXJR�QLMH�XJRYRUHQR�

$OL��DNR�MH�XJRYRU�]DNOMXaHQ�SRG�RGOR¨QLP�XVORYRP��SRVUHGQLN�VWLaH�SUDYR
QD�QDNQDGX�WHN�NDG�VH�XVORY�RVWYDUL�

.DG� MH�XJRYRU�]DNOMXaHQ�SRG�UDVNLGQLP�XVORYRP��RVWYDUHQMH�XVORYD�QHPD
XWLFDMD�QD�SRVUHGQLNRYR�SUDYR�QD�QDNQDGX�

8�VOXaDMX�QHYD¨QRVWL�XJRYRUD��SRVUHGQLN�LPD�SUDYR�QD�QDNQDGX�DNR�PX�X]�
URN�QHYD¨QRVWL�QLMH�ELR�SR]QDW�
$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY�NRML�JODVL�

3265('1,.� =$'5#$9$� 35$92� 1$� 1$.1$'8� ,� $.2� %,� =$./-8A(1,� 8*2925� %,2
'2&1,-(�5$6.,187�,=�1(.2*�8=52.$�35('9,?(12*�8�=$.21,.8�,/,�8�6$020�8*29258�
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1DNQDGD�WUR^NRYD
AODQ��������aODQ�����=22�

3RVUHGQLN�QHPD�SUDYR�QD�QDNQDGX� WUR^NRYD�XaLQMHQLK�X� L]YU^HQMX�QDORJD�
L]X]HY�NDG�MH�WR�XJRYRUHQR�

$OL��DNR�PX�MH�XJRYRURP�SUL]QDWR�SUDYR�QD�QDNQDGX�WUR^NRYD��RQ�LPD�SUD�
YR�QD�WX�QDNQDGX�L�X�VOXaDMX�NDG�XJRYRU�QLMH�]DNOMXaHQ�

3RVUHGRYDQMH�]D�REH�VWUDQH
AODQ��������aODQ�����=22�

8NROLNR�GUXNaLMH�QLMH�XJRYRUHQR��SRVUHGQLN�NRML�MH�GRELR�QDORJ�]D�SRVUHGR�
YDQMH�RG�REHMX�VWUDQD�PR¨H�]DKWHYDWL�RG�VYDNH�VWUDQH�VDPR�SRORYLQX�SRVUHGQLaNH
QDNQDGH�L�QDNQDGX�SRORYLQH�WUR^NRYD��DNR�MH�QDNQDGD�WUR^NRYD�XJRYRUHQD�

3RVUHGQLN�MH�GX¨DQ�GD�VH�VD�SD¨QMRP�GREURJ�SULYUHGQLND�VWDUD�R�LQWHUHVLPD
REHMX�VWUDQD�L]PH_X�NRMLK�SRVUHGXMH�
$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

.DG�SRVUHGQLN�QHPD�SUDYR�QD�QDNQDGX�L�QDNQDGX�WUR^NRYD
AODQ�����

3265('1,.�1(0$�35$92�1$�1$.1$'8�$.2�-(�8*2925��8�A,-(0�-(�=$./-8A(1-8
75(%$/2�'$�3265('8-(��=$./-8A(1�6$�1-,0�

21�1(0$�35$92�1$�1$.1$'8��1,�1$�1$.1$'8�752>.29$��$.2� -(�8*2925�32�
1,>7(1��,/,�$.2�-(�2'%,-(12�2'2%5(1-(�75(@(*�,/,�1$'/(#12*�25*$1$�3275(%12�=$
38129$#1267�=$./-8A(12*�8*2925$�,/,�=$�1-(*292�,=95>(1-(�

*XELWDN�SUDYD�QD�QDNQDGX
AODQ��������aODQ�����=22�

3RVUHGQLN�NRML�SURWLYQR�XJRYRUX�LOL�SURWLYQR�LQWHUHVLPD�VYRJ�QDORJRGDYFD
UDGL�]D�GUXJX�VWUDQX��JXEL�SUDYR�QD�SRVUHGQLaNX�QDNQDGX�L�QD�QDNQDGX�WUR^NRYD�

*ODYD�;/,
2735(0$1-(��>3(',&,-$�

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R�RWSUHPDQMX�REDYH]XMH�VH�RWSUHPQLN�GD�UDGL�SUHYR]D�RGUH_HQH
VWYDUL�]DNOMXaL�X�VYRMH�LPH�L�]D�UDaXQ�QDORJRGDYFD�XJRYRU�R�SUHYR]X�L�GUXJH�XJR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



YRUH� SRWUHEQH�]D� L]YU^HQMH� SUHYR]D��NDR� L� GD�REDYL�RVWDOH�XRELaDMHQH�SRVORYH� L
UDGQMH��D�QDORJRGDYDF�VH�REDYH]XMH�GD�PX�LVSODWL�RGUH_HQX�QDNQDGX�

$NR�MH�XJRYRURP�SUHGYL_HQR��RWSUHPQLN�PR¨H�]DNOMXaLYDWL�XJRYRU�R�SUH�
YR]X�L�SUHGX]LPDWL�GUXJH�SUDYQH�UDGQMH�X�LPH�L�]D�UDaXQ�QDORJRGDYFD�

2GXVWDMDQMH�RG�XJRYRUD
AODQ��������aODQ�����=22�

1DORJRGDYDF�PR¨H�SR�VYRMRM�YROML�RGXVWDWL�RG�XJRYRUD��DOL�MH�X�WRP�VOXaDMX
GX¨DQ�QDNQDGLWL�RWSUHPQLNX�VYH�WUR^NRYH�NRMH�MH�GRWOH�LPDR�L�LVSODWLWL�PX�VUD]PH�
UDQ�GHR�QDNQDGH�]D�GRWDGD^QML�UDG�

6KRGQD�SULPHQD
AODQ��������aODQ�����=22�

1D�RGQRVH�QDORJRGDYFD�L�RWSUHPQLND�NRML�QLVX�XUH_HQL�X�RYRM�JODYL�VKRGQR
VH�SULPHQMXMX�RGUHGEH�R�XJRYRUX�R�NRPLVLRQX��RGQRVQR�WUJRYLQVNRP�]DVWXSDQMX�

2'(/-$.���
2%$9(=(�2735(01,.$

8SR]RUHQMH�QD�QHGRVWDWNH�QDORJD
AODQ��������aODQ�����=22�

2WSUHPQLN�MH�GX¨DQ�XSR]RULWL�QDORJRGDYFD�QD�QHGRVWDWNH�X�QMHJRYRP�QDOR�
JX��QDURaLWR�QD�RQH�NRML�JD�L]OD¨X�YH`LP�WUR^NRYLPD�LOL�^WHWL�

8SR]RUHQMH�QD�QHGRVWDWNH�SDNRYDQMD
AODQ��������aODQ�����=22�

$NR�VWYDU�QLMH�XSDNRYDQD�LOL�LQDaH�QLMH�VSUHPOMHQD�]D�SUHYR]�NDNR�WUHED��RW�
SUHPQLN�MH�GX¨DQ�XSR]RULWL�QDORJRGDYFD�QD�WH�QHGRVWDWNH��D�NDG�EL�aHNDQMH�GD�LK
QDORJRGDYDF�XNORQL� ELOR�RG� ^WHWH� ]D�QMHJD�� RWSUHPQLN� MH� GX¨DQ� GD� LK�XNORQL�QD
UDaXQ�QDORJRGDYFD�

AXYDQMH�LQWHUHVD�QDORJRGDYFD
AODQ��������aODQ�����=22�

2WSUHPQLN�MH�GX¨DQ�X�VYDNRM�SULOLFL�SRVWXSLWL�NDNR�WR�]DKWHYDMX�LQWHUHVL�QD�
ORJRGDYFD�L�VD�SD¨QMRP�GREURJ�SULYUHGQLND�

2EOLJDFLRQL�RGQRVL

���



2Q�MH�GX¨DQ�GD�EH]�RGODJDQMD�REDYHVWL�QDORJRGDYFD�R�R^WH`HQMX�VWYDUL��NDR
L�R�VYLP�GRJD_DMLPD�RG�]QDaDMD�]D�QMHJD�L�GD�SUHGX]PH�VYH�SRWUHEQH�PHUH�UDGL
RaXYDQMD�QMHJRYLK�SUDYD�SUHPD�RGJRYRUQRP�OLFX�

3RVWXSDQMH�SR�XSXWVWYLPD�QDORJRGDYFD

AODQ��������aODQ�����=22�
2WSUHPQLN�MH�GX¨DQ�GU¨DWL�VH�XSXWVWDYD�R�SUDYFX�SXWD��VUHGVWYLPD�L�QDaLQX

SUHYR]D��NDR�L�RVWDOLK�XSXWVWDYD�GRELMHQLK�RG�QDORJRGDYFD�
$NR�QLMH�PRJX`H�SRVWXSLWL�SR�XSXWVWYLPD�VDGU¨DQLP�X�QDORJX��RWSUHPQLN�MH

GX¨DQ� WUD¨LWL� QRYD� XSXWVWYD�� D� DNR� ]D� WR� QHPD�YUHPHQD� LOL� MH� WR�QHPRJX`H�� RW�
SUHPQLN�MH�GX¨DQ�SRVWXSLWL�NDNR�WR�]DKWHYDMX�LQWHUHVL�QDORJRGDYFD�

2�VYDNRP�RGVWXSDQMX�RG�QDORJD�RWSUHPQLN�MH�GX¨DQ�EH]�RGODJDQMD�REDYHV�
WLWL�QDORJRGDYFD�

$NR� QDORJRGDYDF� QLMH� RGUHGLR� QL� SUDYDF� SXWD� QL� VUHGVWYR�� RGQRVQR� QDaLQ
SUHYR]D��RWSUHPQLN�`H� LK�RGUHGLWL�NDNR�]DKWHYDMX� LQWHUHVL�QDORJRGDYFD�X�GDWRP
VOXaDMX�

$NR�MH�RWSUHPQLN�RGVWXSLR�RG�GRELMHQLK�XSXWVWDYD�RGJRYDUD�L�]D�^WHWX�QDV�
WDOX�XVOHG�YL^H�VLOH��L]X]HY�DNR�GRND¨H�GD�EL�VH�^WHWD�GRJRGLOD�L�GD�VH�GU¨DR�GDWLK
XSXWVWDYD�

2GJRYRUQRVW�RWSUHPQLND�]D�GUXJD�OLFD

AODQ��������aODQ�����=22�
2WSUHPQLN�RGJRYDUD�]D�L]ERU�SUHYR]LRFD�NDR�L�]D�L]ERU�GUXJLK�OLFD�VD�NRML�

PD�MH�X�L]YU^HQMX�QDORJD�]DNOMXaLR�XJRYRU��XVNODGL^WHQMH�UREH�L�VO����DOL�QH�RGJR�
YDUD�L�]D�QMLKRY�UDG��L]X]HY�DNR�MH�WX�RGJRYRUQRVW�SUHX]HR�XJRYRURP�

2WSUHPQLN�NRML� L]YU^HQMH�QDORJD�SRYHUL�GUXJRP�RWSUHPQLNX�XPHVWR�GD�JD
VDP�L]YU^L��RGJRYDUD�]D�QMHJRY�UDG�

$NR� QDORJ� VDGU¨L� L]ULaLWR� LOL� SUH`XWQR� RYOD^`HQMH� RWSUHPQLNX� GD� SRYHUL
L]YU^HQMH�QDORJD�GUXJRP�RWSUHPQLNX�LOL�DNR�MH�WR�RaLJOHGQR�X�LQWHUHVX�QDORJRGDY�
FD��RQ�RGJRYDUD�VDPR�]D�QMHJRY�L]ERU��RVLP�DNR�MH�SUHX]HR�RGJRYRUQRVW�]D�QMH�
JRY�UDG�

2GJRYRUQRVWL� L]�SUHWKRGQLK�VWDYRYD�RYRJ�aODQD�QH�PRJX�VH�XJRYRURP�LV�
NOMXaLWL�QL�RJUDQLaLWL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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&DULQVNH�UDGQMH�L�SOD`DQMH�FDULQH
AODQ��������aODQ�����=22�

8NROLNR�XJRYRURP�QLMH�GUXNaLMH�RGUH_HQR��QDORJ�]D�RWSUHPX�VWYDUL�SUHNR
JUDQLFH�VDGU¨L�REDYH]X�]D�RWSUHPQLND�GD�VSURYHGH�SRWUHEQH�FDULQVNH�UDGQMH�L�LV�
SODWL�FDULQVNH�GD¨ELQH�]D�UDaXQ�QDORJRGDYFD�

.DG�RWSUHPQLN�VDP�YU^L�SUHYR]�LOL�GUXJH�SRVORYH
AODQ��������aODQ�����=22�

2WSUHPQLN�PR¨H�L�VDP�L]YU^LWL�SRWSXQR�LOL�GHOLPLaQR�SUHYR]�VWYDUL�aLMD�PX
MH�RWSUHPD�SRYHUHQD��DNR�QLMH�QH^WR�GUXJR�XJRYRUHQR�

$NR�MH�RWSUHPQLN�VDP�REDYLR�SUHYR]�LOL�GHR�SUHYR]D��LPD�SUDYD�L�REDYH]H
SUHYR]LRFD�L�X�WRP�VOXaDMX�SULSDGD�PX�L�RGJRYDUDMX`D�QDNQDGD�]D�SUHYR]�SRUHG
QDNQDGH�SR�RVQRYX�RWSUHPDQMD�L�QDNQDGH�WUR^NRYD�X�YH]L�VD�RWSUHPDQMHP�

,VWR� YD¨L� X� SRJOHGX� GUXJLK� SRVORYD� REXKYD`HQLK� QDORJRP�� RELaDMLPD� LOL
RS^WLP�XVORYLPD�

2VLJXUDQMH�SR^LOMNH
AODQ��������aODQ�����=22�

2WSUHPQLN�MH�GX¨DQ�GD�RVLJXUD�SR^LOMNX�VDPR�DNR�MH�WR�XJRYRUHQR�
$NR�XJRYRURP�QLMH�RGUH_HQR�NRMH�UL]LNH�WUHED�GD�REXKYDWL�RVLJXUDQMH��RW�

SUHPQLN�MH�GX¨DQ�GD�RVLJXUD�VWYDUL�RG�XRELaDMHQLK�UL]LND�
3RODJDQMH�UDaXQD

AODQ��������aODQ�����=22�
2WSUHPQLN�MH�GX¨DQ�QDNRQ�]DYU^HQRJ�SRVOD�SROR¨LWL�UDaXQ�QDORJRGDYFX�
3UHPD� ]DKWHYX� QDORJRGDYFD� RWSUHPQLN� MH� GX¨DQ� SROR¨LWL� UDaXQ� L� X� WRNX

L]YU^DYDQMD�QDORJD�

2'(/-$.���
2%$9(=(�1$/2*2'$9&$

,VSODWD�QDNQDGH
AODQ��������aODQ�����=22�

1DORJRGDYDF�MH�GX¨DQ�LVSODWLWL�RWSUHPQLNX�QDNQDGX�SUHPD�XJRYRUX��D�DNR
QDNQDGD� QLMH� XJRYRUHQD�� RQGD� QDNQDGX� RGUH_HQX� WDULIRP� LOL� QHNLP� GUXJLP
RS^WLP�DNWRP��D�X�QHGRVWDWNX�RYRJD��QDNQDGX�35(0$�0(6120�2%,A$-8�

2EOLJDFLRQL�RGQRVL

���



$OWHUQDWLYD��'RGDMH�VH�VWDY����NRML�JODVL�
35(7(5$12�9,62.8�1$.1$'8�02#(�68'�60$1-,7,�

.DGD�RWSUHPQLN�PR¨H�]DKWHYDWL�QDNQDGX
AODQ��������aODQ�����=22�

2WSUHPQLN�PR¨H�]DKWHYDWL�QDNQDGX�NDG�L]YU^L�VYRMH�REDYH]H�L]�XJRYRUD�R
RWSUHPDQMX�

7UR^NRYL�L�SUHGXMDP
AODQ��������aODQ�����=22�

1DORJRGDYDF�MH�GX¨DQ�QDNQDGLWL�RWSUHPQLNX�SRWUHEQH�WUR^NRYH�XaLQMHQH�UD�
GL�L]YU^HQMD�QDORJD�R�RWSUHPDQMX�VWYDUL�

2WSUHPQLN�PR¨H�]DKWHYDWL�QDNQDGX�WUR^NRYD�RGPDK�SR^WR�LK�MH�XaLQLR�
1DORJRGDYDF�MH�GX¨DQ�QD�]DKWHY�RWSUHPQLND�SUHGXMPLWL�PX�SRWUHEQX�VYRWX

]D�WUR^NRYH�NRMH�]DKWHYD�L]YU^HQMH�QDORJD�R�RWSUHPDQMX�VWYDUL�
.DGD�MH�XJRYRUHQR�GD�QDNQDGX�LVSODWL�SULPDODF�VWYDUL

AODQ��������aODQ�����=22�
$NR�MH�XJRYRUHQR�GD�`H�RWSUHPQLN�QDSODWLWL�VYRMD�SRWUD¨LYDQMD�RG�SULPDRFD

VWYDUL�� RWSUHPQLN� ]DGU¨DYD� SUDYR� GD� WUD¨L� LVSODWX� QDNQDGH� RG� QDORJRGDYFD� DNR
SULPDODF�RGELMH�GD�PX�MH�LVSODWL�

2SDVQH�VWYDUL�L�GUDJRFHQRVWL
AODQ��������aODQ�����=22�

1DORJRGDYDF� MH� GX¨DQ� REDYHVWLWL� RWSUHPQLND� R� RVRELQDPD� VWYDUL� NRMLPD
PR¨H�ELWL�XJUR¨HQD�VLJXUQRVW�OLFD�LOL�GREDUD�LOL�SURX]URNRYDQD�^WHWD�

.DG�VH�X�SR^LOMFL�QDOD]H�GUDJRFHQRVWL��KDUWLMH�RG�YUHGQRVWL�LOL�GUXJH�VNXSR�
FHQH� VWYDUL�� QDORJRGDYDF� MH� GX¨DQ� REDYHVWLWL� R� WRPH� RWSUHPQLND� L� VDRS^WLWL�PX
QMLKRYX�YUHGQRVW�X�aDVX�SUHGDMH�UDGL�RWSUHPDQMD�

2'(/-$.���
326(%1,�6/8A$-(9,�2735(0$1-$

2WSUHPD�VD�ILNVQRP�QDNQDGRP
AODQ��������aODQ�����=22�

.DG�MH�XJRYRURP�R�RWSUHPDQMX�RGUH_HQD�MHGQD�XNXSQD�VYRWD�]D�L]YU^HQMH
QDORJD�R�RWSUHPDQMX�VWYDUL��RQD�REXKYDWD�QDNQDGX�SR�RVQRYX�RWSUHPDQMD�L�QDN�
QDGX�]D�SUHYR]�L�QDNQDGX�VYLK�RVWDOLK�WUR^NRYD��DNR�QLMH�^WR�GUXJR�XJRYRUHQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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8�WRP�VOXaDMX��RWSUHPQLN�RGJRYDUD�L�]D�UDG�SUHYR]LRFD�L�GUXJLK�OLFD�NRMH�MH
QD�RVQRYX�RYOD^`HQMD�L]�XJRYRUD�DQJD¨RYDR�

=ELUQD�RWSUHPD

AODQ��������aODQ�����=22�
2WSUHPQLN�PR¨H�X�L]YU^DYDQMX�GRELMHQLK�QDORJD�RUJDQL]RYDWL�]ELUQX�RWSUH�

PX��RVLP�DNR�MH�XJRYRURP�WR�LVNOMXaHQR�
$NR�]ELUQRP�RWSUHPRP�SRVWLJQH�UD]OLNX�X�YR]DULQL�X�NRULVW�QDORJRGDYFD�

RWSUHPQLN�LPD�SUDYR�QD�SRVHEQX�GRGDWQX�QDNQDGX�
8�VOXaDMX�]ELUQH�RWSUHPH�RWSUHPQLN�RGJRYDUD�]D�JXELWDN�LOL�R^WH`HQMH�VWYDUL

QDVWDOH�]D�YUHPH�SUHYR]D�GR�NRMLK�QH�EL�GR^OR�GD�QLMH�ELOR�]ELUQH�RWSUHPH�
$OWHUQDWLYD��'RGDMX�VH�GYD�VWDYD�NRMD�JODVH�

$.2�2735(01,.�=$./-8A,�8*2925�2�35(92=8�8�692-(�,0(�,�=$�692-�5$A81��,�1$
261298�1-(*$�8729$5,�=$-('12�679$5,�5$=1,+�1$/2*2'$9$&$��21'$�21�,0$�35(0$
69$.20�32-(',120�1$/2*2'$9&8�32/2#$-�35(92=,2&$�

21�02#(�2'�69$.2*�1$/2*2'$9&$�=$+7(9$7,�1$-9,>(�1$.1$'8�8795?(18�,/,
82%,A$-(18�=$�35(92=�679$5,�.2-8�08�-(�29$-�35('$2�'$�-(�2735(0,��$.2�1,-(�>72
'58*2�8*2925(12�

2'(/-$.���
=$/2#12�35$92�275(01,.$

AODQ��������aODQ�����=22�
5DGL�REH]EH_HQMD�QDSODWH�VYRMLK�SRWUD¨LYDQMD�QDVWDOLK�X�YH]L�VD�XJRYRURP

R�RWSUHPDQMX��RWSUHPQLN�LPD�SUDYR�]DORJH�QD�VWYDULPD�SUHGDWLP�UDGL�RWSUHPDQMD
L�X�YH]L�VD�RWSUHPDQMHP�VYH�GRN�LK�GU¨L�LOL�GRN�LPD�X�UXNDPD�LVSUDYX�SRPR`X�NR�
MH�PR¨H�UDVSRODJDWL�QMLPD�

.DG�MH�X� L]YU^HQMX�RWSUHPDQMD�XaHVWYRYDR� L�GUXJL�RWSUHPQLN��RQ� MH�GX¨DQ
VWDUDWL�VH�R�QDSODWL�SRWUD¨LYDQMD�L�RVWYDUHQMX�SUDYD�]DORJH�SUHWKRGQLK�RWSUHPQLND�

$NR� GUXJL� RWSUHPQLN� LVSODWL� SUHYR]LRaHYD� SRWUD¨LYDQMD� LOL� RWSUHPQLNRYD
SRWUD¨LYDQMD� SUHPD� QDORJRGDYFX�� WD� SRWUD¨LYDQMD� L� RWSUHPQLNRYR� SUDYR� ]DORJH
SUHOD]H�QD�QMHJD�SR�VDPRP�]DNRQX�
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*ODYD�;/,,
8*2925�2�.21752/,�52%(

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R�NRQWUROL�UREH�MHGQD�XJRYRUQD�VWUDQD��YU^LODF�NRQWUROH��VH�RED�
YH]XMH�GD�VWUXaQR�L�QHSULVWUDVQR�REDYL�XJRYRUHQX�NRQWUROX�UREH�L�L]GD�VHUWLILNDW�R
WRPH��D�GUXJD�VWUDQD��QDUXaLODF�NRQWUROH��VH�REDYH]XMH�GD�]D�L]YU^HQX�NRQWUROX�LV�
SODWL�XJRYRUHQX�QDNQDGX�

.RQWUROD�UREH�PR¨H�VH�VDVWRMDWL�X�XWYU_LYDQMX�LGHQWLWHWD��NYDOLWHWD��NYDQWLWH�
WD�L�GUXJLK�VYRMVWDYD�UREH�

2ELP�NRQWUROH
AODQ��������aODQ�����=22�

9U^LODF�NRQWUROH�MH�GX¨DQ�GD�L]YU^L�NRQWUROX�X�RELPX�L�QD�QDaLQ�NRML�VX�RG�
UH_HQL�X�XJRYRUX��D�DNR�X�XJRYRUX�QLMH�QL^WD�RGUH_HQR��X�RELPX�L�QD�QDaLQ�NRML
RGJRYDUDMX�SULURGL�VWYDUL�

1L^WDYRVW�SRMHGLQLK�RGUHGDED�XJRYRUD
AODQ��������aODQ�����=22�

1L^WDYH�VX�RGUHGEH�XJRYRUD�NRMH�YU^LRFX�NRQWUROH�QDPH`X�GX¨QRVWL�NRMH�EL
PRJOH� XWLFDWL� QD� QHSULVWUDVQRVW� X� YU^HQMX� NRQWUROH� LOL� QD� LVSUDYQRVW� LVSUDYH� R
L]YU^HQRM�NRQWUROL��VHUWLILNDW��

.RQWUROD�VH�VPDWUD�L]YU^HQRP�WHN�L]GDYDQMHP�VHUWLILNDWD�

2'(/-$.���
35$9$�,�2%$9(=(�8*29251,+�675$1$

AXYDQMH�UREH�RGQRVQR�X]RUND
AODQ��������aODQ�����=22�

5REX� NRMX� MH� QDUXaLODF� NRQWUROH� SUHGDR� YU^LRFX� NRQWUROH� UDGL� REDYOMDQMD
XJRYRUHQH�NRQWUROH��YU^LODF�NRQWUROH�MH�GX¨DQ�aXYDWL�L�REH]EHGLWL�RG�]DPHQH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



9U^LODF�NRQWUROH�MH�GX¨DQ�aXYDWL�SUHGDQH�PX�X]RUNH�QDMPDQMH�^HVW�PHVHFL�
XNROLNR�QLMH�GUXNaLMH�XJRYRUHQR�

2EDYH]D�REDYH^WDYDQMD�QDUXaLRFD
AODQ��������aODQ�����=22�

9U^LODF�NRQWUROH�MH�GX¨DQ�GD�R�VYLP�]QDaDMQLP�RNROQRVWLPD�X�WRNX�NRQWUROH
L�aXYDQMD�UREH�EODJRYUHPHQR�REDYH^WDYD�QDUXaLRFD�NRQWUROH��D�QDURaLWR�R�QX¨QLP
L�NRULVQLP�WUR^NRYLPD�XaLQMHQLP�]D�QMHJRY�UDaXQ�

1DNQDGD
AODQ��������aODQ�����=22�

=D�REDYOMHQX�NRQWUROX�L�aXYDQMH�UREH�YU^LODF�NRQWUROH�LPD�SUDYR�QD�XJRYR�
UHQX��RGQRVQR�XRELaDMHQX�QDNQDGX�

9U^LODF�NRQWUROH�LPD�SUDYR�L�QD�QDNQDGX�VYLK�QX¨QLK�L�NRULVQLK�WUR^NRYD�NR�
ML�VX�XaLQMHQL�]D�UDaXQ�QDUXaLRFD�NRQWUROH�

3UDYR�]DORJH
AODQ��������aODQ�����=22�

5DGL�REH]EH_HQMD�XJRYRUHQH�LOL�XRELaDMHQH�QDNQDGH�L�QDNQDGH�QX¨QLK�L�NR�
ULVQLK�WUR^NRYD�YU^LODF�NRQWUROH�LPD�SUDYR�]DORJH�QD�UREL�NRMD�PX�MH�SUHGDWD�QD
NRQWUROX�

2GJRYRUQRVW�YU^LRFD�NRQWUROH
AODQ��������aODQ������=22�

9U^LODF�NRQWUROH�PR¨H�REDYOMDQMH�XJRYRUHQH�NRQWUROH�UREH�SRYHULWL�GUXJR�
PH��L]X]HY�DNR�PX�MH�QDUXaLODF�NRQWUROH�WR�L]ULaLWR�]DEUDQLR�

9U^LODF�NRQWUROH� RGJRYDUD�QDUXaLRFX�NRQWUROH� ]D� UDG�GUXJRJ�YU^LRFD�NRQ�
WUROH�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

95>,/$&� .21752/(� '8#$1� -(� '$� 8*2925(1,� 326$2� .21752/(� 52%(� 2%$9,
/,A12�

95>,/$&�.21752/(�.2-,�1(29/$>@(12�35(1(6(�95>(1-(�326/$�.21752/(�52%(
1$�'58*2�/,&(�2'*29$5$�=$�5$'�72*�/,&$��$�8�6/8A$-8�29/$>@(12*�35(126$�2'*2�
9$5$�=$�,=%25�72*�/,&$�
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.RQWUROD�UREH�VD�YU^HQMHP�SRMHGLQLK�SUDYQLK�UDGQML
AODQ��������aODQ�����=22�

1D�RVQRYX�L]ULaLWRJ�QDORJD�QDUXaLRFD�NRQWUROH��YU^LODF�NRQWUROH�MH�RYOD^`HQ
GD�SRUHG�L]YU^HQMD�XJRYRUHQH�NRQWUROH�UREH��YU^L�L�SRMHGLQH�SUDYQH�UDGQMH�X�LPH�L
]D�UDaXQ�QDUXaLRFD�NRQWUROH�

9U^LODF�NRQWUROH� LPD�SUDYR�QD�SRVHEQX�XRELaDMHQX� LOL�XJRYRUHQX�QDNQDGX
]D�REDYOMDQMH�SRMHGLQLK�SUDYQLK�UDGQML�X�LPH�L�]D�UDaXQ�QDUXaLRFD�NRQWUROH�

.RQWUROD�UREH�VD�JDUDQFLMRP
AODQ��������aODQ�����=22�

9U^LODF�NRQWUROH�PR¨H�GD�JDUDQWXMH�]D�QHSURPHQOMLYRVW�VYRMVWDYD�NRQWUROL�
VDQH�UREH�X�XJRYRUHQRP�URNX�

=D�SUHX]HWX�JDUDQFLMX�X�SRJOHGX�VYRMVWDYD�UREH��YU^LODF�NRQWUROH�LPD�SUDYR
QD�SRVHEQX��XJRYRUHQX�LOL�XRELaDMHQX�QDNQDGX�

.RQWUROD�XVOXJD�L�VWYDUL�NRMH�QLVX�QDPHQMHQH�SURPHWX
AODQ��������aODQ�����=22�

$NR� VH� YU^HQMH� NRQWUROH� RGQRVL� QD� VWYDUL� NRMH� QLVX� QDPHQMHQH� SURPHWX�
YU^LODF�NRQWUROH�L�QDUXaLODF�NRQWUROH�LPDMX�LVWD�SUDYD�L�REDYH]H�NDR�L�NRG�NRQWUROH
UREH�

5DVNLG�XJRYRUD
AODQ��������aODQ�����=22�

1DUXaLODF�NRQWUROH�PR¨H�L]MDYLWL�GD�UDVNLGD�XJRYRU�VYH�GRN�QDUXaHQD�NRQ�
WUROD�QLMH� L]YU^HQD��DOL� MH�X�WRP�VOXaDMX�GX¨DQ�YU^LRFX�NRQWUROH�SODWLWL�VUD]PHUQL
GHR�QDNQDGH�L�XaLQMHQH�QX¨QH�L�NRULVQH�WUR^NRYH��NDR�L�QDNQDGLWL�PX�^WHWX�

*ODYD�;/,,,
8*2925�2�25*$1,=29$1-8�38729$1-$

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R�RUJDQL]RYDQMX�SXWRYDQMD�REDYH]XMH�VH�RUJDQL]DWRU�SXWRYDQMD
GD�SULEDYL�SXWQLNX�VNXS�XVOXJD�NRMH�VH�VDVWRMH�RG�SUHYR]D��ERUDYND�L�GUXJLK�XVOX�
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JD� NRMH� VX� VD� QMLPD�YH]DQH�� D� SXWQLN� VH� REDYH]XMH� GD� RUJDQL]DWRUX� SODWL� MHGQX
XNXSQX��SDX^DOQX��FHQX�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

8*292520�2�25*$1,=29$1-8�38729$1-$�2%$9(=8-(�6(�25*$1,=$725�38729$�
1-$�35,%$9,7,�3871,.8�1$-0$1-(�'9(�86/8*(�.2-(�6(�6$672-(�2'�35(92=$��60(>7$-$
,/,�'58*,+�785,67,A.,+�86/8*$�>72�A,1(�&(/,18�,�.2-(�6(�358#$-8�8�95(0(18�'8#(0
2'����6$7$�,/,�8./-8A8-8�%$5�-('12�12@(1-(��3$.(7�$5$1#0$1���$�3871,.�6(�2%$9(�
=8-(�3/$7,7,�08�=$�72�-('18�8.8318��3$8>$/18��&(18�

2'5('%(� 292*$� '(/$� =$.21,.$� 35,0(1-8-8� 6(� ,� .$'� 68� 32-(',1(� 86/8*(� ,=
35(7+2'12*�67$9$��2'92-(12�1$3/$@(1(�

25*$1,=$72520�38729$1-$�60$75$�6(�,�/,&(�.2-(�352'$-(�3$.(7�$5$1#0$1
.2-,�-(�35,35(0,/2�1(.2�'58*2�/,&(�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�

3URPRWLYQL�PDWHULMDOL
AODQ��������aODQ�����=22�

352027,91,�0$7(5,-$/,��32387�352*5$0$�38729$1-$�,/,�%52>85$��.2-,�6(�2'�
126(� 1$� 3$.(7�$5$1#0$1�� $� .2-(� -(� 25*$1,=$725� 38729$1-$� 67$9,2� 3871,.8� 1$
5$632/$*$1-(�1(�60(-8�6$'5#$9$7,�1(7$A1$�2%$9(>7(1-$�8�32*/('8�&(1(�,/,�%,/2
.2-(�'58*(�2'5('%(�8*2925$�2�25*$1,=29$1-8�38729$1-$�

352027,91,�0$7(5,-$/,�.2-,� 68�3871,.8�67$9/-(1,�1$�5$632/$*$1-(�025$-8
6$'5#$9$7,�-$61$��327381$�,�7$A1$�2%$9(>7(1-$�2��&(1,�3$.(7�$5$1#0$1$��2'5(�
',>78� �'(67,1$&,-,��� 65('6798�� .$5$.7(5,67,.$0$� ,� .$7(*25,-,� 35(92=$�� 9567,
60(>7$-12*�2%-(.7$��1-(*292-�/2.$&,-,�,�.$7(*25,-,��1-(*29,0�261291,0�.$5$.7(�
5,67,.$0$�7(�785,67,A.2-�./$6,),.$&,-,�35(0$�35$98�'5#$9(�8�.2-2-�6(�2%-(.7�1$�
/$=,��%52-8�'1(91,+�2%52.$��3/$18�38729$1-$��,=1268�,/,�326727.8�35('8-0$�7(�2
%52-8�,� ,=1268�2%52.$�273/$7(�267$7.$�&(1(��*5$1,A1,0��9,=1,0�,�='5$9679(1,0
)250$/1267,0$�8� 32*/('8� 38729$1-$� ,� %25$9.$�8�2'5(',>78��1$-0$1-(0�%52-8
3871,.$�.2-,�-(�3275(%$1�=$�25*$1,=29$1-(�38729$1-$�7(�52.8�8�.2-(0�@(�3871,.
%,7,�2%$9(>7(1�2�27.$=,9$1-8�38729$1-$�$.2�=$�38729$1-(�1,-(�35,-$9/-(1�'292�
/-$1�%52-�3871,.$�

32'$&,�6$'5#$1,�8�352027,91,0�0$7(5,-$/,0$�2%$9(=8-8�25*$1,=$725$�38�
729$1-$�,�02*8�%,7,�,=0(1-(1,�-(',12�1$�261298�6325$=80$�6�3871,.20�,/,�$.2�-(
3871,.�2�7,0�,=0(1$0$�2%$9(>7(1�35(�=$./-8A(1-$�8*2925$��8�.2-(0�6/8A$-8�7$
02*8@1267�025$�%,7,�,=5,A,72�1$9('(1$�8�352027,91,0�0$7(5,-$/,0$�

$OWHUQDWLYD��6WDY����VH�EUL^H�
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3UHWKRGQR�REDYH^WHQMH

AODQ�����
35(�=$./-8A(1-$�8*2925$�25*$1,=$725�38729$1-$�'8#$1�-(�2%$9(67,7,�387�

1,.$��8�3,60(12-�)250,�,/,�'58*20�75$-120��3871,.8�'26783120��0(',-8�2�26129�
1,0� *5$1,A1,0�� 9,=1,0� ,� ='5$9679(1,0� )250$/1267,0$� 8� 32*/('8� 38729$1-$� ,
%25$9.$�8�0(678�2'5(',>7$��.$2�,�2�95(0(18�3275(%120�=$�,6381-$9$1-(�7,+�)25�
0$/1267,�

$.2� -(� 35(� ,='$9$1-$� 35(7+2'12*� 2%$9(>7(1-$� 3871,.8� 858A(1� 352*5$0
38729$1-$� ,/,�1(.,�'58*,�352027,91,�0$7(5,-$/�.2-,� 6$'5#,� 32'$7.(� ,=�35(7+2'�
12*� 67$9$�� 35(7+2'12� 2%$9(>7(1-(� 02#(� 6$'5#$9$7,� 6$02� 838@,9$1-(� 1$� 7$-
352*5$0�,/,�352027,91,�0$7(5,-$/�

$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�EUL^H�

)RUPD

AODQ�����
8*2925�2�25*$1,=29$1-8�38729$1-$�=$./-8A8-(�6(�8�3,60(12-�)250,�,/,�38�

7(0�'58*2*�75$-12*��3871,.8�'2678312*�,�5$=80/-,92*�2%/,.$��6�7,0�'$�%$5�-(�
'$1�35,0(5$.�8*2925$�025$�%,7,�'267$9/-(1�3871,.8�

25*$1,=$725�38729$1-$�'8#$1�-(�35(�=$./-8A(1-$�8*2925$�3871,.$�832=�
1$7,�6$�6$'5#$-(0�8*2925$�

35(7+2'1(�2'5('%(�1(�2'126(�6(�1$�=$'2&1(/(�5(=(59$&,-(�,/,�8*2925(���8
326/('1-(0�75(187.8§�

,]GDYDQMH�SRWYUGH�R�SXWRYDQMX

AODQ��������aODQ�����=22�
2UJDQL]DWRU�SXWRYDQMD�SULOLNRP�]DNOMXaHQMD�XJRYRUD�L]GDMH�SXWQLNX�SRWYUGX

R�SXWRYDQMX�
3RWYUGD�R�SXWRYDQMX�WUHED�GD�VDGU¨L��PHVWR�L�GDWXP�L]GDYDQMD��R]QDNX�L�DG�

UHVX�RUJDQL]DWRUD�SXWRYDQMD��LPH�SXWQLND��PHVWR�L�GDWXP�SRaHWND�L�VYU^HWND�SXWR�
YDQMD�� GDWXPH� ERUDYND�� QX¨QH� SRGDWNH� R� SUHYR]X�� ERUDYNX� NDR� L� GUXJLP� XVOX�
JDPD� NRMH� VX� REXKYD`HQH� XNXSQRP� FHQRP�� QDMPDQML� EURM� SRWUHEQLK� SXWQLND�
XNXSQX� FHQX�]D� VNXS�XVOXJD� SUHGYL_HQLK� XJRYRURP��XVORYH�SRG�NRMLPD�SXWQLN
PR¨H�WUD¨LWL�UDVNLG�XJRYRUD�NDR�L�GUXJH�SRGDWNH�]D�NRMH�VH�VPDWUD�GD�MH�NRULVQR
GD�EXGX�VDGU¨DQL�X�SRWYUGL�
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$NR�MH�SUH�L]GDYDQMD�SRWYUGH�R�SXWRYDQMX�SXWQLNX�XUXaHQ�SURJUDP�SXWRYD�
QMD�X�NRPH�VH�QDOD]H�SRGDFL�L]�SUHWKRGQRJ�VWDYD��SRWYUGD�R�SXWRYDQMX�PR¨H�GD
VDGU¨L�VDPR�XSXW�QD�WDM�SURJUDP�

6DGU¨DM�XJRYRUD

AODQ�����
=$9,612�2'�86/8*$�.2-(�68�1-,0(�2%8+9$@(1(��8*2925�2�25*$1,=29$1-8�38�

729$1-$�1$52A,72�6$'5#$7,�2'5('%(�2��326/29120�,0(18�,/,�1$=,98��2'12612�,0(�
18� ,� 35(=,0(18�7(� 6(',>78� ,� $'5(6,� 25*$1,=$725$�38729$1-$� ,�1-(*29$�26,*85$�
9$A$��$.2� -(�26,*85$1-(�2%8+9$@(12�3$.(7�$5$1#0$120��2'5(',>78��95(0(18�,
'$7808�%25$9.$�8�2'5(',>78��9567,�60(>7$-12*�2%-(.7$��1-(*292-�/2.$&,-,�,�.$�
7(*25,-,��1-(*29,0�261291,0�.$5$.7(5,67,.$0$��785,67,A.2-�./$6,),.$&,-,� 35(0$
35$98�'5#$9(�8�.2-2-�6(�2%-(.7�1$/$=,��%52-8�'1(91,+�2%52.$��3/$18�38729$1-$�
,=/(7,0$��2%,/$6&,0$�,�'58*,0�86/8*$0$�.2-(�68�2%8+9$@(1(�3$.(7�$5$1#0$120
,�.2-(�68�8./-8A(1(�8�&(18��&(1,�,�02*8@1267,�,=0(1(�&(1(�8�6./$'8�6�29,0�=$.2�
1,.20� ,� 1$.1$'$0$� =$� 2'5(?(1(� 86/8*(� .2-(� 1,68� 8./-8A(1(� 8� &(18�� 1$A,18� ,
95(0(18�3/$@$1-$�&(1(��326(%1,0�=$+7(9,0$�3871,.$�2�.2-,0$�-(�2%$9(67,2�25�
*$1,=$725$�38729$1-$�35,/,.20�5(=(59,6$1-$�38729$1-$��$�.2-(�-(�29$-�35,+9$�
7,2��1$-0$1-(0�%52-8�3871,.$�.2-,�-(�3275(%$1�=$�25*$1,=29$1-(�38729$1-$��.$2
,�52.8�8�.20�@(�3871,.�%,7,�2%$9(>7(1�2�27.$=,9$1-8�38729$1-$�$.2�=$�38729$�
1-$� 1,-(� 35,-$9/-(1� '292/-$1� %52-� 3871,.$�� 52.8� 8� .2-(0� 3871,.�025$� 32'1(7,
692-(�35,*2925(�8�32*/('8�1(,6381-(1-$�,/,�1(85('12*�,6381-(1-$�8*2925$�

$OWHUQDWLYD��3UHWKRGQL�aODQ�VH�EUL^H�

2GQRV�XJRYRUD�L�SRWYUGH�R�SXWRYDQMX

AODQ��������aODQ�����=22�
3RVWRMDQMH�L�SXQRYD¨QRVW�XJRYRUD�R�RUJDQL]RYDQMX�SXWRYDQMD�QH]DYLVQL�VX

RG�SRVWRMDQMD�SRWYUGH�R�SXWRYDQMX�L�QMHQH�VDGU¨LQH�
$OL��RUJDQL]DWRU�SXWRYDQMD�RGJRYDUD�]D�VYX�^WHWX�NRMX�GUXJD�VWUDQD�SUHWUSL

]ERJ�QHL]GDYDQMD�SRWYUGH�R�SXWRYDQMX�LOL�QMHQH�QHWDaQRVWL�

3UHWSRVWDYND�WDaQRVWL�SRWYUGH

AODQ��������aODQ�����=22�
6PDWUD�VH�GD�MH�WDaQR�RQR�^WR�VWRML�X�SRWYUGL�VYH�GRN�VH�QH�GRND¨H�VXSURWQR�
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2%$9(=(�25*$1,=$725$�38729$1-$

=D^WLWD�SUDYD�L�LQWHUHVD�SXWQLND
AODQ��������aODQ�����=22�

25*$1,=$725� 38729$1-$� '8#$1� -(� 3871,.8� 358#,7,� 86/8*(� .2-(� ,0$-8
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26,*85$1,�6/8A$-�-(�'2*$?$-�.2-,�1$67$-(�2679$5(1M(0�26,*85$12*�5,=,.$
8JRYRU�R�RVLJXUDQMX�MH�QL^WDY�DNR�MH�X�aDVX�QMHJRYRJ�]DNOMXaHQMD�YH`�QDV�

WDR�RVLJXUDQL�VOXaDM��LOL�MH�RQ�ELR�X�QDVWXSDQMX��LOL�MH�ELOR�L]YHVQR�GD�`H�QDVWXSLWL�
LOL�DNR�MH�YH`�WDGD�ELOD�SUHVWDOD�PRJX`QRVW�GD�RQ�QDVWDQH�

$OL�� DNR� MH� XJRYRUHQR� GD� `H� RVLJXUDQMHP�ELWL� REXKYD`HQ� RGUH_HQL� SHULRG
NRML�SUHWKRGL�]DNOMXaHQMX�XJRYRUD��XJRYRU�`H�ELWL�QL^WDY�VDPR�DNR�MH�X�aDVX�QMH�
JRYRJ�]DNOMXaHQMD�]DLQWHUHVRYDQRM�VWUDQL�ELOR�SR]QDWR�GD�VH�RVLJXUDQL�VOXaDM�YH`
GRJRGLR��RGQRVQR�GD�MH�YH`�WDGD�ELOD�SUHVWDOD�PRJX`QRVW�GD�VH�RQ�GRJRGL�

,VNOMXaHQMH�QHNLK�RVLJXUDQMD

AODQ��������aODQ������=22�
2'5('%(�29(�*/$9(�1(@(�6(�35,0(1-,9$7,�1$�320256.$�26,*85$1-$�,�1$�'58�

*$�26,*85$1-$�1$�.2-$�6(�35,0(1-8-8�2'5('%(�2�320256.20�26,*85$1-8��1$�26,�
*85$1-$�8�9$='8>120�6$2%5$@$-8�,�1$�26,*85$1-$�3275$#,9$1-$�

,�9DULMDQWD��6WDY����PHQMD�VH�WDNR�GD�JODVL�
2'5('%(�29(�*/$9(�1(@(�6(�35,0(1-,9$7,�1$�320256.$�26,*85$1-$�,�1$�'58�

*$�26,*85$1-$�1$�.2-$�6(�35,0(1-8-8�2'5('%(�2�320256.20�26,*85$1-8��1$�26,�
*85$1-$� 8� 9$='8>120� 6$2%5$@$-8�� 1$� 26,*85$1-$� 3275$#,9$1-$� ,� 1$
5(26,*85$1-(�

2'5('%(�29(�*/$9(�1(@(�6(�35,0(1-,9$7,�1,�1$�21$�26,*85$1-$�.2-$�68�5(*8�
/,6$1$�326(%1,0�=$.2120�

,,�9DULMDQWD��'RGDMH�VH�VWDY���NRML�JODVL�
2'5('%(�29(�*/$9(�35,0(1-,9$@(�6(�.$2�23>7$�35$9,/$�8�26,*85$1-,0$�.2-$

68�5(*8/,6$1$�326(%1,0�=$.2120�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GVWXSDQMD�RG�RGUHGDED�RYH�JODYH
AODQ��������aODQ������=22�

8JRYRURP�VH�PR¨H�RGVWXSLWL�VDPR�RG�RQLK�RGUHGDED�RYH�JODYH�X�NRMLPD�MH
WR�RGVWXSDQMH�L]ULaLWR�GRSX^WHQR��NDR�L�RG�RQLK�NRMH�SUX¨DMX�XJRYRUQLP�VWUDQDPD
PRJX`QRVW�GD�SRVWXSH�NDNR�KR`H�

2GVWXSDQMH� RG� RVWDOLK� RGUHGDED�� XNROLNR� QLMH� ]DEUDQMHQR� RYLP� LOL� NRMLP
GUXJLP�]DNRQRP��GRSX^WHQR�MH�VDPR�DNR�MH�X�QHVXPQMLYRP�LQWHUHVX�RVLJXUDQLND�

2GVHN���
=$./-8A(1-(�8*2925$

.DG�MH�XJRYRU�]DNOMXaHQ
AODQ��������aODQ������=22�

8*2925�2�26,*85$1-8�-(�=$./-8A(1�.$'�-(�3218'$�2�26,*85$1-8�35,+9$@(1$�
3LVPHQD� SRQXGD� XaLQMHQD� RVLJXUDaX� ]D� ]DNOMXaHQMH� XJRYRUD� R� RVLJXUDQMX

YH]XMH�SRQXGLRFD��DNR�RQ�QLMH�RGUHGLR�NUD`L�URN��]D�YUHPH�RG�RVDP�GDQD�RG�GDQD
NDG�MH�SRQXGD�SULVSHOD�RVLJXUDaX��D�DNR�MH�SRWUHEDQ�OHNDUVNL�SUHJOHG��RQGD�]D�YUH�
PH�RG�WULGHVHW�GDQD�

$NR�RVLJXUDa�X�WRP�URNX�QH�RGELMH�SRQXGX�NRMD�QH�RGVWXSD�RG�XVORYD�SRG
NRMLPD�RQ�YU^L�SUHGOR¨HQR�RVLJXUDQMH��VPDWUD`H�VH�GD�MH�SULKYDWLR�SRQXGX�L�GD�MH
XJRYRU�]DNOMXaHQ�

8� WRP� VOXaDMX� XJRYRU� VH� VPDWUD� ]DNOMXaHQLP�NDG� MH� SRQXGD�SULVSHOD� RVL�
JXUDaX�

AODQ�����
8*2925�2�26,*85$1-8�/,&$�=$./-8A(1�-(�.$'$�675$1(�3273,>8�32/,68�26,*8�

5$1-$�

$OWHUQDWLYD��'RGDMH�VH�QRYL�VWDY����NRML�JODVL�
.$'$�-(�26,*85$1,.�),=,A.2�/,&(�.2-(�1(�=$./-8A8-(�8*2925�=$�692-(�352)(�

6,21$/1(� ,/,� .20(5&,-$/1(� '(/$71267,� �.$'$� -(� 8� 692-6798� 32752>$A$� 86/8*$�
8*2925�-(�=$./-8A(1�.$'$�8*29251(�675$1(�3273,>8�32/,68�26,*85$1-$

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�
2EDYH]H�RVLJXUDaD�SUH�]DNOMXaHQMD�XJRYRUD

AODQ�����
35(�=$./-8A(1-$�8*2925$�2�26,*85$1-8�26,*85$A�-(�'8#$1�'$�=$,17(5(62�

9$12-�675$1,�'267$9,�,1)250$&,-(�2��326/29120�,0(18�,�25*$1,=$&,212�35$9120

2EOLJDFLRQL�RGQRVL

���



2%/,.8� 26,*85$A$�� 6(',>78� '58>79$� ,� 326/291(� -(',1,&(� .2-$� =$./-8A8-(� 8*2�
925��23>7,0�86/29,0$�26,*85$1-$��.$2�,�0(52'$9120�35$98�=$�8*2925�2�26,*8�
5$1-8��95(0(18�75$-$1-$�8*2925$�2�26,*85$1-8�� 35$9,/,0$� ,�86/29,0$�.$'$�6(
02#(�2'867$7,�2'�8*2925$��9,6,1,�35(0,-(�26,*85$1-$��1$A,18�3/$@$1-$�35(0,-(�
9,6,1,�'235,126$��325(=$�,�'58*,+�752>.29$�.2-,�6(�=$5$A81$9$-8�325('�35(0,-(
26,*85$1-$�,�8.83120�,=1268�29,+�3/$@$1-$��52.8�1$�.2-,�3218'$�9(=8-(�3218',�
2&$��7(/8�.2-(�-(�1$'/(#12�=$�1$'=25�1$'�'58>7920�=$�26,*85$1-(�

8�6/8A$-8�#,92712*�26,*85$1-$��8*292512-�675$1,�6(�025$��325('�1$9('(�
1,+� ,1)250$&,-$�.2-(� 6(�'267$9/-$-8�8�9(=,� 6$�8*2925,0$�.2-,� 6(� =$./-8A8-8�8
69,0�9567$0$�26,*85$1-$��6$23>7,7,�.$2�'23816.,�6/('(@,�32'$&,�2��26129,&,�,�0(�
5,/,0$�=$�8A(>@(�8�'2%,7,��7$%(/$0$�27.831(�95('1267,�32/,6(��35$9,0$�1$�.$3,�
7$/,=$&,-8� 8*2925$� 2� #,927120� 26,*85$1-8� ,� 35$9,0$� ,=� 7$.92*� 26,*85$1-$�
325(6.20�6,67(08�.2-,�6(�2'126,�1$�1$9('(18�95678�26,*85$1-$�

.2'�8*2925$�2�#,927120�26,*85$1-8�9(=$18�=$�-(',1,&8�,19(67,&,21,+�)21�
'29$�'58>792�=$�26,*85$1-(�'8#12�-(�35(�=$./-8A(1-$�8*2925$�2�26,*85$1-8��8=
32'$7.(�,=�35('+2'1$�'9$�67$9$�292*�A/$1$��8*292518�675$18�3,60(12�2%$9(6�
7,7,�2�35263(.78�)21'$��$�1$52A,72�2�6758.785,�8/$*$1-$�

,1)250$&,-(�8*292512-�675$1,�2'12612�26,*85$1,.8�.2-(�6(�'$-8�35(�=$.�
/-8A(1-$�8*2925$��.$2�,�8�72.8�75$-$1-$�8*2925$�2�26,*85$1-8��'267$9/-$-8�6(
8�3,60(120�2%/,.8��1$�35(*/('$1�,�5$=80/-,9�1$A,1�

8.2/,.2�26,*85$A�35(.5>,�2%$9(=8�'$9$1-$�,1)250$&,-$�8�60,6/8�35(7+2'�
1,+�67$929$�292*�A/$1$��26,*85$1,.��8*29$5$A�26,*85$1-$��,0$�35$92�'$�3,60(�
1,0� 387(0� 5$6.,1(� 8*2925� 8� 52.8�2'�0(6(&�'$1$� 2'�'$1$� .$'$� -(� 6$=1$2� =$
1(,6381-(1-(�29(�2%$9(=(�26,*85$A$��$�1$-.$61,-(�8�52.8�2'�*2',18�'$1$�326/(
=$./-8A(1-$�8*2925$�2�26,*85$1-8��8�720�6/8A$-8�26,*85$1,.�,0$�35$92�1$�1$.�
1$'8�>7(7(�.2-8�-(�35(753(2�=%2*�5$6.,'$�8*2925$�

3ROLVD�RVLJXUDQMD

AODQ��������aODQ�����=22�
2�=$./-8A(120�8*29258�2�26,*85$1-8�26,*85$A�-(�2%$9(=$1�'$�%(=�2'/$�

*$1-$�8*292512-�675$1,�26,*85$1-$�35('$�85('12�6$67$9/-(18�,�3273,6$18�32/,�
68�26,*85$1-$�,/,�1(.8�'58*8�,635$98�2�26,*85$1-8��/,67�32.5,@$�,�'5���

8�SROLVL�PRUDMX� ELWL� QDYHGHQL�� XJRYRUQH� VWUDQH��RVLJXUDQD� VWYDU�� RGQRVQR
RVLJXUDQR� OLFH��2=1$A(1-(� .25,61,.$� 26,*85$1-$�� UL]LN� REXKYD`HQ� RVLJXUDQMHP�
WUDMDQMH�RVLJXUDQMD�L�SHULRG�SRNUL`D��VYRWD�RVLJXUDQMD�LOL�GD�MH�RVLJXUDQMH�QHRJUD�
QLaHQR��SUHPLMD� LOL�GRSULQRV��GDWXP� L]GDYDQMD�SROLVH� L�SRWSLVL�XJRYRUQLK�VWUDQD�
8A(>@(�26,*85$1,.$�2'12612�.25,61,.$�8�5$632'(/,�'2%,7,�.2'�26,*85$1-$�#,92�
7$��0(52'$912�35$92�.2-(�6(�35,0(1-8-(�1$�8*2925�$.2�6(�1$�8*2925�1(�35,0(�
1-8-(� 35$92�5(38%/,.(� 65%,-(�� 1$=,9� ,�$'5(6$�1$'=2512*�25*$1$�1$'/(#12*�=$

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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.21752/8� 26,*85$A$� ,� '58*2*� 25*$1$� .20(� 6(� 02*8� 8387,7,� 35,*2925,� 8� 9(=,
6$�8*292520�2�26,*85$1-8�

8�VOXaDMX�QHVODJDQMD�QHNH�RGUHGEH�RS^WLK�LOL�SRVHEQLK�XVORYD�L�QHNH�RGUHG�
EH�SROLVH�SULPHQL`H�VH�RGUHGED�SROLVH��D�X�VOXaDMX�QHVODJDQMD�QHNH�^WDPSDQH�RG�
UHGEH�SROLVH�L�QHNH�QMHQH�UXNRSLVQH�RGUHGEH��SULPHQL`H�VH�RYD�SRVOHGQMD�

3UHPD�VSRUD]XPX�XJRYRUQLK�VWUDQD��SROLVD�PR¨H�JODVLWL�QD�RGUH_HQR� OLFH�
SR�QDUHGEL�LOL�QD�GRQRVLRFD�

32/,6$�6(�35(126,�&(6,-20�,/,�,1'26$0(1720�6$�'(-67920�86783$1-$�
32/,6$�26,*85$1-$�#,927$�1(�02#(�*/$6,7,�1$�'2126,2&$�
32/,6$��02#(��%,7,��,='$7$��,��8�(/(.75216.2-��)250,��,��6$'5#$9$7,��0(+$1,A.,

3273,6�

/LVW�SRNUL`D
AODQ�����

32/,6$�26,*85$1-$�02#(�%,7,�35,95(0(12�=$0(1-(1$�/,6720�32.5,@$�.$'$�8
020(178�1-(*292*�,='$9$1-$�1,68�32=1$7,�69,�%,71,�6$672-&,�8*2925$�

8� 6/8A$-8� .$'$� /,67� 32.5,@$� %8'(� =$0(1-(1� 32/,620�� '(-679$� 8*2925$
32A,1-8�,='$9$1-(0�/,67$�32.5,@$��$�1(�,='$9$1-(0�32/,6(�

325('�72*$��/,67�32.5,@$�02#(�%,7,� ,='$7�.$2�'2.$=�35,95(0(12*�32.5,@$
6$�2*5$1,A(1,0�95(0(120�75$-$1-$��%(=�2%$9(=(�26,*85$A$�'$�35('$�26,*85$1,�
.8�23>7(�86/29(�26,*85$1-$�,�%(=�35$9$�27.$=,9$1-$�8*2925$�2�35,95(0(120�32�
.5,@8�

.DGD�VH�VDGU¨DM�SROLVH�UD]OLNXMH�RG�XJRYRUHQRJ
AODQ�����

8�6/8A$-8�'$�6(�6$'5#$-�32/,6(�5$=/,.8-(�2'�8*2925(12*��7$.9(�5$=/,.(�@(
6(�60$75$7,�.$2�'$�68�8*2925(1(�2'�75(187.$�,='$9$1-$�32/,6(�26,*85$1-$��32'
86/2920�'$�8*29$5$A�26,*85$1-$�1,-(�8387,2�3,60(1,�35,*2925�8�52.8�2'�0(6(&
'$1$�326/(�35,-(0$�35('0(71(�32/,6(�26,*85$1-$� ,�32'�86/2920�'$�*$�-(�26,*8�
5$A�,1)250,6$2�2�7,0�5$=/,.$0$��.$2�,�1-(*2920�35$98�'$�8/2#,�35,*2925�

2%$9(=8�,1)250,6$1-$�8*29$5$A$�26,*85$1-$�26,*85$A�,=95>$9$�3,60(1,0
387(0� ,/,� 1$320(120� 1$� 3592-� 675$1,� 32/,6(� 26,*85$1-$� 1$3,6$12-� 1$� 7$.$9
1$A,1�'$�6(�1$320(1$�2A,*/('12�5$=/,.8-(�2'�267$/,+�'(/29$�32/,6(��.$.2�%,�6(
/$.2�02*/$�82A,7,�� 26,*85$A� 7$.2?(�8*29$5$A8�26,*85$1-$�025$� ,='$7,� 326(�
%$1�>7$03$1,�2%5$=$&��63(6,0(1��1$320(1(�2�35$98�1$�35,*2925�

$.2� 26,*85$A� 1(� ,1)250,>(� 8*29$5$A$� 26,*85$1-$� 2� 1-(*2920� 35$98� 32
2920�A/$18�,/,�08�1(�'267$9,�*25(�23,6$1�2%5$=$&�1$320(1(�2�35$98�1$�35,*2�
925�� ,=0(1(�8*2925$�1(�2%$9(=8-8�8*29$5$A$�26,*85$1-$� ,� 60$75$@(�6(�'$� -(
8*2925�=$./-8A(1�8�6./$'8�6$�86/29,0$�6$'5#$1,0�8�3218',�=$�26,*85$1-(�

2EOLJDFLRQL�RGQRVL
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2S^WL�L�SRVHEQL�XVORYL�RVLJXUDQMD

AODQ�����
23>7,�,�326(%1,�86/29,�26,*85$1-$��.2-,�68�6$67$91,�'(2�8*2925$�2�26,*85$�

1-8�025$-8�'$�6$'5#(�3273818�,1)250$&,-8�2��'2*$?$-,0$�1$�261298�.2-,+�1$6�
7$-(� 2%$9(=$� 26,*85$A$� 1$� ,63/$78� 1$.1$'(� ,=� 26,*85$1-$� ,� 2� 6/8A$-(9,0$� 8
.2-,0$�-(�1-(*29$�2%$9(=$�,6./-8A(1$�,/,�2*5$1,A(1$��1$A,18�2'5(?,9$1-$�9,6,1(
1$.1$'(�,=�26,*85$1-$��52.8�,6381-(1-$�2%$9(=(�26,*85$A$��86/29,0$�3/$@$1-$
35(0,-(� ,� 326/(',&$0$�=%2*�1(3/$@$1-$� ,/,�1(85('12*�3/$@$1-$�35(0,-(��2%$9(�
=$0$� 35,-$9/-,9$1-$� 2.2/1267,� 2'� =1$A$-$� =$� 2&(18� 5,=,.$� 35(� ,� 326/(� =$.�
/-8A(1-$�8*2925$��2%$9(=$0$�26,*85$1,.$�326/(�1$67$1.$�26,*85$12*�6/8A$-$
,�1-(*292�'2.$=,9$1-(�� 35$98�8*29251,+�675$1$�1$� ,=0(18�,/,�27.$=�8*2925$�
0(612-�1$'/(#1267,�68'$�8�5(38%/,&,�65%,-,�

1$'/(#1,�25*$1�.2-,�95>,�.21752/8�'(/$71267,�26,*85$1-$�02#(�'$�352>,5,
,/,�60$1-,�%52-�2%$9(=1,+�6$672-$.$�.2-(�23>7,�,�326(%1,�86/29,�26,*85$1-$�75(%$
'$�6$'5#(��=$9,612�2'�9567(�26,*85$1-$�,�692-679$�8*29251,+�675$1$�

8SR]QDYDQMH�RVLJXUDQLND�VD�RS^WLP�XVORYLPD
L�SUHGDMD�RVLJXUDQLNX�RS^WLK�XVORYD

AODQ�����
26,*85$A� -(�'8#$1�832=25,7,�8*29$5$A$�26,*85$1-$�'$�68�23>7,� ,� 326(%1,

86/29,�26,*85$1-$�6$67$91,�'(2�8*2925$�,�35('$7,�08�1-,+29�7(.67��$.2�7,�86/2�
9,�1,68�>7$03$1,�1$�6$02-�32/,6,�

,=95>(1-(�29(�2%$9(=(�26,*85$A$�025$�%,7,�.2167$729$12�1$�32/,6,�
8.2/,.2�26,*85$A�1(� ,6381,�2%$9(=8� ,=�67$9$����292*�A/$1$��60$75$@(�6(

'$�-(�8*2925�=$./-8A(1�1$�261298�6$672-$.$�6$'5#$1,+�8�32/,6,��%(=�,6./-8A(1-$
,/,�2*5$1,A(1-$�32.5,@$�.2-(�6$'5#(�86/29,�26,*85$1-$��$.2�26,*85$1,.�=$�1-,+
1,-(�=1$2�1,7,�-(�.$2�6$9(612�/,&(�025$2�=1$7,�

$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�
./$8=8/(� .2-(� 35('9,?$-8� 1,>7$9267�� *8%,7$.� 35$9$� ,/,� ,6./-8A(1-$� 32.�

5,@$�38129$#1(�68�$.2�68�9,'/-,92�2'>7$03$1(�8�32/,6,�
$.2�8�6/8A$-8�=$./-8A(1-$�8*2925$�2�26,*85$1-8�1$�261298�3,60(1(�3218�

'(�8*29$5$A�26,*85$1-$�=$+7(9$�'$9$1-(�020(17$/12*�32.5,@$��26,*85$A�1(�
0$� 2%$9(=8� '$� 8*292512-� 675$1,� '267$9,� 86/29(� 26,*85$1-$�� 7(� 8*29251$
675$1$�326/(�35,-(0$�32/,6(�26,*85$1-$�1(0$�35$92�'$�35,*29$5$�6$'5#,1,�=$.�
/-8A(12*�8*2925$�35(0$�(/(0(17,0$�2%8+9$@(1,0�8�3218',�26,*85$1-$� ,/,�86�
/29,0$�32'�.2-,0$�26,*85$A�635292',�=$./-8A(12�26,*85$1-(�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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,]PHQH�XVORYD�RVLJXUDQMD�L�SUHPLMVNRJ�VLVWHPD
AODQ�����

$.2�26,*85$A�8�72.8�75$-$1-$�8*2925$�,=0(1,�23>7(�86/29(�26,*85$1-$�,/,
35(0,-6.,�6,67(0�'8#$1�-(�'$�1$-.$61,-(�0(6(&�'$1$�35(�,67(.$�7(.8@(*�-('12*2�
',>1-(*�3(5,2'$�26,*85$1-$�2�720(�,=9(67,�8*29$5$A$�26,*85$1-$�3,60(12�,/,�1$
'58*,�32'2%$1�1$A,1�1$�.2-,�29$-�6,*8512�02#(�'2%,7,�2%$9(>7(1-(�

$.2�8*29$5$A�26,*85$1-$�8�52.8�2'�75,'(6(7�'$1$�2'�2%$9(>7(1-$�1(�27�
.$#(�8*2925�2�26,*85$1-8��129,�86/29,�26,*85$1-$�2'12612�35(0,-6.,�6,67(0�35,�
0(1-8-8�6(�1$�32A(7.8�1$5('12*�3(5,2'$�26,*85$1-$�

$.2� 8*29251$� 675$1$� 27.$#(� 8*2925� 8� 60,6/8� 35('+2'12*� 67$9$� 292*
A/$1$��8*2925�35(67$-(�'$�9$#,� ,67(.20�*2',1(�26,*85$1-$�8�.2-2-�-(�26,*85$A
35,0,2�27.$=�26,*85$1-$�

2EDYH]H�RVLJXUDaD�NRG�XJRYRUD�]DNOMXaHQLK
L]PH_X�RGVXWQLK�VWUDQD

AODQ�����
.2'�8*2925$�2�26,*85$1-8�.2-,�6(�=$./-8A8-8�65('679,0$�8'$/-(1(�.208�

1,.$&,-(��$�8�.2-(�6(�8%5$-$-8��326(%12��8*2925,�.2-,�6(�=$./-8A8-8�387(0�3,6$0$�
7(/()21$��7(/()$.6$��(/(.75216.(�32>7(��5$',-$�,�35(.2�0(',-6.,+�86/8*$��26,*8�
5$A� -(�'8#$1�'$�%/$*295(0(12��35(�=$./-8A(1-$�8*2925$�2�26,*85$1-8��325('
,1)250$&,-$�35('9,?(1,+�8�A/$18��������3,60(1,0�387(0�,1)250,>(�8*29$5$A$�26,�
*85$1-$� ,�2�6/('(@,0�32'$&,0$��32672-$1-8� ,/,�1(32672-$1-8�35$9$�26,*85$1,.$
'$�%(=�2%5$=/2#(1-$� ,� 3(1$/$�5$6.,1(�=$./-8A(1,�8*2925�2�26,*85$1-8��52.8� ,
86/29,0$�.25,>@(1-$�35$9$�1$�5$6.,'�8*2925$��8./-8A8-8�@,�,�,1)250$&,-8�2�9,6,�
1,�35(0,-(�.2-$�6(�2'�26,*85$1,.$�02#(�=$+7(9$7,�'2�'$9$1-$�,=-$9(�2�5$6.,'8
8*2925$��35$.7,A1,0�,16758.&,-$0$�=$�95>(1-(�35$9$�1$�5$6.,'�.2-(��,=0(?8�26�
7$/,+��2%8+9$7$-8�1$=1$A(1-(�$'5(6(�1$�.2-8�6(�5$6.,'�,0$�326/$7,��8*29251(
./$8=8/(�2�0(52'$9120�35$98��68'8�1$'/(#120�=$�5(>$9$1-(�632529$�,�-(=,.8
1$�.20(�68�6$67$9/-(1,�8*29251,�86/29,�

26,*85$A�-(�8�2%$9(=,�'$�8�)$=,�35('8*29$5$1-$�29,+�8*2925$�26,*85$1,�
.8�'267$9,�69(�,1)250$&,-(�8�3$3,512-�)250,�,/,�'58*20�75$-120�0(',-8�.2-(�,0$
1$�5$632/$*$1-8�,�.2-(�26,*85$1,.�02#(�'$�.25,67,��2'12612�'$�08�35,6783,�

26,*85$A� -(� '8#$1� '$� 35,/,.20� =$./-8A(1-$� 29,+� 8*2925$� 2� 26,*85$1-8
2%$9(67,�=$,17(5(629$18�675$18�'$�02#(�1$�623679(1�=$+7(9�'$�'2%,-(�'2'$7�
1(�,1)250$&,-(��.$2�,�'$�,1)250$&,-(�.2-(�'267$9/-$�=$,17(5(629$12-�675$1,�1$
75$-120�0(',-8�'267$9,�8�'292/-12�'8*20�52.8�35(�1(*2�>72�29$�675$1$�35(8=�
0(�2%$9(=(�,=�8*2925$�2�26,*85$1-8�

$.2�=%2*�1$A,1$�1$�.2-,�6(�=$./-8A8-(�8*2925�2�26,*85$1-8�,=0(?8�2'687�
1,+�675$1$�1,-(�02*8@(�'$�6(�8*29251$�675$1$�3,60(1,0�387(0�2%$9(67,�35(�,=�

2EOLJDFLRQL�RGQRVL

���



-$>1-(1-$� 2� =$./-8A(1-8� 8*2925$�� '$9$1-(� ,1)250$&,-$� 02#(� 6(� ,=95>,7,� 6/$�
1-(0� 8*292512-� 675$1,� ,67,+� 1$-.$61,-(� ,67295(0(12� 6$� 6/$1-(0� 32/,6(� 26,�
*85$1-$�

2GXVWDQDN�RG�XJRYRUD�R�RVLJXUDQMX�]DNOMXaHQLK
L]PH_X�RGVXWQLK�VWUDQD

AODQ�����
8�6/8A$-8�8*2925$�2�26,*85$1-8�=$./-8A(12*�2'�675$1(�),=,A.2*�/,&$�9$1

2.9,5$�1-(*29(�.20(5&,-$/1(� ,/,� 352)(621$/1(�'(/$71267,��8*29$5$A�26,*85$�
1-$�,0$�35$92�'$�2'867$1(�2'�8*2925$�2�26,*85$1-8�%(=�2%5$=/$*$1-$�5$=/2*$
,�%(=�3(1$/$�8�52.8�2'����'$1$�2'�=$./-8A(1-$�8*2925$�,/,�326/(�'$1$�.$'$�-(
2%$9(>7(1�2�86/29,0$�26,*85$1-$�,�35(0,-,��'235,1268��26,*85$1-$�

8�6/8A$-8�26,*85$1-$�#,927$��8*29$5$A�26,*85$1-$�,0$�35$92�'$�2'867$�
1(�2'�8*2925$�8�52.8�2'����'$1$�326/(�'$1$�.$'$�-(�2%$9(>7(1�'$�-(�8*2925�2
26,*85$1-8�=$./-8A(1��,/,�326/(�'$1$�.$'$�-(�2%$9(>7(1�2�86/29,0$�26,*85$1-$�,
35(0,-,�

2'5('%(�292*�A/$1$�1(�35,0(1-8-8�6(�1$�8*2925(�2�26,*85$1-8�.2-,�68�=$�
./-8A(1,�1$� 3(5,2'�.5$@,�2'�0(6(&�'$1$��1$�26,*85$1-(� 3871,.$� ,� 357/-$*$��1$
26,*85$1-(� 9/$61,.$� 027251,+� 92=,/$� 2'� 2'*29251267,�� .$2� ,� 1$� 8� &(/,1,
,=95>(1(�8*2925(�2�26,*85$1-8�2'�2%(-8�8*29251,+�675$1$�35(�95>(1-$�35$9$
1$�2'867$1$.�2'�675$1(�26,*85$1,.$�

26,*85$A�-(�8�2%$9(=,�'$�%(=�1(3275(%12*�2'/$*$1-$��$�1$-.$61,-(�8�52.8
2'�0(6(&�'$1$�326/(�'$1$�2'867$1.$�2'�8*2925$�2�26,*85$1-8�8�6./$'8�6$�67$�
920����292*�A/$1$�95$7,�8*29$5$A8�26,*85$1-$�3/$@(1(�35(0,-(�80$1-(1(�=$�,6�
3/$?(1(�1$.1$'(�,=�26,*85$1-$��$�26,*85$1,.�,0$�2%$9(=8�'$�8�,6720�52.8�95$7,
26,*85$A8� 69(� 1$.1$'(� ,=� 26,*85$1-$� .2-(� 68� 3/$@(1(�� $� .2-(� 35(/$=(� ,=126
3/$@(1(�35(0,-(�

$OWHUQDWLYD��6WDY����PHQMD�VH�WDNR�GD�JODVL�
8.2/,.2� 8*29$5$A� 26,*85$1-$� #(/,� '$� 5$6.,1(� 8*2925� 8� 60,6/8� 67$9$� ��

292*�A/$1$��8�2%$9(=,�-(�'$�3/$7,�35(0,-8�'2�75(187.$�5$6.,'$��$�1(�=$�&(2�7(�
.8@,�3(5,2'�75$-$1-$�26,*85$1-$�8�.20(�-(�75$#(1�5$6.,'�

2VLJXUDQMH�EH]�SROLVH
AODQ��������aODQ������=22�

8VORYLPD�RVLJXUDQMD�PRJX�ELWL�SUHGYL_HQL�VOXaDMHYL�X�NRMLPD�XJRYRUQL�RG�
QRV�L]�RVLJXUDQMD�QDVWDMH�VDPLP�SOD`DQMHP�SUHPLMH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



=DNOMXaHQMH�XJRYRUD�X�LPH�GUXJRJ
EH]�RYOD^`HQMD

AODQ��������aODQ�����=22�
.R� ]DNOMXaL� XJRYRU� R� RVLJXUDQMX� X� LPH� GUXJRJ� EH]� QMHJRYRJ� RYOD^`HQMD�

RGJRYDUD�RVLJXUDaX�]D�REDYH]H�L]�XJRYRUD�VYH�GRN�JD�RQDM�X�aLMH�MH�LPH�XJRYRU
]DNOMXaHQ�QH�RGREUL�

=DLQWHUHVRYDQL�PR¨H�RGREULWL�XJRYRU�L�SR^WR�VH�GRJRGLR�RVLJXUDQL�VOXaDM�
$NR�MH�RGREUHQMH�RGELMHQR��XJRYDUDa�RVLJXUDQMD�GXJXMH�SUHPLMX�]D�SHULRG

RVLJXUDQMD�X�NRPH�MH�RVLJXUDa�REDYH^WHQ�R�RGELMDQMX�RGREUHQMD�
$OL�� QH� RGJRYDUD� ]D� REDYH]H� L]� RVLJXUDQMD� SRVORYR_D� EH]� QDORJD� NRML� MH

REDYHVWLR�RVLJXUDaD�GD�LVWXSD�EH]�RYOD^`HQMD�X�LPH�L�]D�UDaXQ�GUXJRJD�

2VLJXUDQMH�]D�WX_L�UDaXQ
LOL�]D�UDaXQ�NRJD�VH�WLaH

AODQ��������aODQ������=22�
8� VOXaDMX� RVLJXUDQMD� ]D� WX_L� UDaXQ� LOL� ]D� UDaXQ� NRJD� VH� WLaH�� REDYH]H

SOD`DQMD�SUHPLMH�L�RVWDOH�REDYH]H�L]�XJRYRUD�GX¨DQ�MH�L]YU^DYDWL�XJRYDUDa�RVLJX�
UDQMD��DOL�RQ�QH�PR¨H�YU^LWL�SUDYD�L]�RVLJXUDQMD��aDN�L�NDG�GU¨L�SROLVX��EH]�SULVWDQ�
ND�OLFD�aLML�MH�LQWHUHV�RVLJXUDQ�L�NRPH�RQD�SULSDGDMX�

8JRYDUDa� RVLJXUDQMD� QLMH� GX¨DQ� SUHGDWL� SROLVX� ]DLQWHUHVRYDQRP� OLFX� GRN
PX�QH�EXGX�QDNQD_HQH�SUHPLMH�NRMH�MH�LVSODWLR�RVLJXUDaX��NDR�L�WUR^NRYL�XJRYRUD�

8JRYDUDa� RVLJXUDQMD� LPD� SUDYR� SUYHQVWYHQH� QDSODWH� RYLK� SRWUD¨LYDQMD� L]
GXJRYDQH� QDNQDGH�� NDR� L� SUDYR� GD� ]DKWHYD� QMLKRYX� LVSODWX� QHSRVUHGQR� RG� RVL�
JXUDaD�

2VLJXUDa�PR¨H�LVWD`L�VYDNRP�NRULVQLNX�RVLJXUDQMD�]D�WX_L�UDaXQ�VYH�SULJR�
YRUH�NRMH�SR�RVQRYX�XJRYRUD�LPD�SUHPD�XJRYDUDaX�RVLJXUDQMD�

=DVWXSQLFL�RVLJXUDQMD

AODQ��������aODQ�����=22�
.DG�RVLJXUDa�RYODVWL�QHNRJD�GD�JD�]DVWXSD��D�QH�RGUHGL�RELP�QMHJRYLK�RY�

OD^`HQMD��]DVWXSQLN�MH�RYOD^`HQ�GD�X�LPH�L�]D�UDaXQ�RVLJXUDaD�]DNOMXaXMH�XJRYRUH
R�RVLJXUDQMX��GD�XJRYDUD�L]PHQH�XJRYRUD�LOL�SURGX¨HQMH�QMLKRYRJ�YD¨HQMD��GD�L]�
GD�SROLVH�RVLJXUDQMD��GD�QDSOD`XMH�SUHPLMH�L�GD�SULPD�L]MDYH�XSX`HQH�RVLJXUDaX�

$NR�MH�RVLJXUDa�RJUDQLaLR�RYOD^`HQMD�VYRJ�]DVWXSQLND��D�WR�XJRYDUDaX�RVL�
JXUDQMD�QLMH�ELOR�SR]QDWR��VPDWUD�VH�NDR�GD�WD�RJUDQLaHQMD�QLVX�QL�SRVWRMDOD�

2EOLJDFLRQL�RGQRVL
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2GVHN���
2%$9(=(�26,*85$1,.$��2'12612�8*29$5$A$

26,*85$1-$

,��35,-$9$�2.2/1267,�2'�=1$A$-$
=$�2&(18�5,=,.$
'X¨QRVW�SULMDYOMLYDQMD

AODQ��������aODQ�����=22�
8JRYDUDa�RVLJXUDQMD�GX¨DQ�MH�SULMDYLWL�RVLJXUDaX�SULOLNRP�]DNOMXaHQMD�XJR�

YRUD�VYH�RNROQRVWL�NRMH�VX�RG�]QDaDMD�]D�RFHQX�UL]LND��D�NRMH�VX�PX�SR]QDWH�LOL
PX�QLVX�PRJOH�RVWDWL�QHSR]QDWH�

8.2/,.2�8*29$5$A�26,*85$1-$�1$�=$+7(9�26,*85$A$�35,-$9,�2.2/1267,�.2�
-(�6(�2'126(�1$�7$-1267�32'$7$.$�35(0$�=$.218�.2-,0�6(�85(?8-(�=$>7,7$�32'$�
7$.$� 2� /,A1267,�� 35,-$9/-(1(� 32'$7.(� 26,*85$A� -(� '8#$1� '$� A89$� ,� .25,67,� 8
6./$'8� 6$� 3523,6,0$� 2� 1$A,18� 35,.83/-$1-$�� A89$1-8� ,� '267$9/-$1-8� /,A1,+� 32�
'$7$.$�
$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�

8*29$5$A�26,*85$1-$�1,-(�'8#$1�'$�1$�=$+7(9�26,*85$A$�35,-$9,�2.2/126�
7,�.2-(�6(�2'126(�1$�7$-1267�32'$7$.$�6$*/$612�=$.218�2�=$>7,7,�32'$7$.$�2
/,A1267,�

1DPHUQD�QHWDaQD�SULMDYD�LOL�SUH`XWNLYDQMH
AODQ��������aODQ�����=22�

$NR� MH� XJRYDUDa� RVLJXUDQMD� QDPHUQR� XaLQLR� QHWDaQX� SULMDYX� LOL� QDPHUQR
SUH`XWDR� QHNX�RNROQRVW� WDNYH� SULURGH� GD�RVLJXUDa� QH�EL� ]DNOMXaLR� XJRYRU�GD� MH
]QDR�]D�SUDYR�VWDQMH�VWYDUL��RVLJXUDa�PR¨H�]DKWHYDWL�SRQL^WHQMH�XJRYRUD�

8� VOXaDMX� SRQL^WHQMD� XJRYRUD� L]� UD]ORJD� QDYHGHQLK� X� SUHWKRGQRP� VWDYX�
RVLJXUDa�]DGU¨DYD�QDSOD`HQH�SUHPLMH�L�LPD�SUDYR�]DKWHYDWL�LVSODWX�SUHPLMH�]D�SH�
ULRG�RVLJXUDQMD�X�NRPH�MH�]DWUD¨LR�SRQL^WHQMH�XJRYRUD�

2VLJXUDaHYR�SUDYR�GD�]DKWHYD�SRQL^WHQMH�XJRYRUD�R�RVLJXUDQMX�SUHVWDMH�DNR
RQ�X�URNX�RG�WUL�GDQD�RG�GDQD�VD]QDQMD�]D�QHWDaQRVW�SULMDYH�LOL�]D�SUH`XWNLYDQMH
QH�L]MDYL�XJRYDUDaX�RVLJXUDQMD�GD�QDPHUDYD�NRULVWLWL�WR�SUDYR�

1HQDPHUQD�QHWDaQRVW�LOL�QHSRWSXQRVW�SULMDYH
AODQ��������aODQ�����=22�

$NR� MH� XJRYDUDa� RVLJXUDQMD� XaLQLR� QHWDaQX� SULMDYX� LOL� MH� SURSXVWLR� GDWL
GX¨QR�REDYH^WHQMH��D�WR�QLMH�XaLQLR�QDPHUQR��RVLJXUDa�PR¨H��SR�VYRP�L]ERUX��X

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



URNX�RG�PHVHF�GDQD�RG�VD]QDQMD�]D�QHWDaQRVW�LOL�QHSRWSXQRVW�SULMDYH��L]MDYLWL�GD
UDVNLGD�XJRYRU�LOL�SUHGOR¨LWL�SRYH`DQMH�SUHPLMH�VUD]PHUQR�YH`HP�UL]LNX�

8JRYRU�X�WRP�VOXaDMX�SUHVWDMH�SR�LVWHNX�aHWUQDHVW�GDQD�RG�NDG�MH�RVLJXUDa
VYRMX� L]MDYX�R� UDVNLGX�VDRS^WLR�XJRYDUDaX�RVLJXUDQMD��D�X� VOXaDMX�RVLJXUDaHYRJ
SUHGORJD�GD�VH�SUHPLMD�SRYH`D�� UDVNLG�QDVWXSD�SR�VDPRP�]DNRQX�DNR�XJRYDUDa
RVLJXUDQMD�QH�SULKYDWL�SUHGORJ�X�URNX�RG�aHWUQDHVW�GDQD�RG�NDG�JD�MH�SULPLR�

8�VOXaDMX�UDVNLGD��RVLJXUDa�MH�GX¨DQ�YUDWLWL�GHR�SUHPLMH�NRML�RWSDGD�QD�YUH�
PH�GR�NUDMD�SHULRGD�RVLJXUDQMD�

$NR�VH�RVLJXUDQL�VOXaDM�GRJRGLR�SUH�QHJR�^WR�MH�XWYU_HQD�QHWDaQRVW�LOL�QH�
SRWSXQRVW�SULMDYH��LOL�SRVOH�WRJD�DOL�SUH�UDVNLGD�XJRYRUD��RGQRVQR�SUH�SRVWL]DQMD
VSRUD]XPD�R�SRYH`DQMX�SUHPLMH��QDNQDGD�VH� VPDQMXMH�X� VUD]PHUL� L]PH_X�VWRSH
SOD`HQLK�SUHPLMD�L�VWRSH�SUHPLMD�NRMH�EL�WUHEDOR�SODWLWL�SUHPD�VWYDUQRP�UL]LNX�

3UR^LUHQMH�SULPHQH�SUHWKRGQLK�aODQRYD
AODQ��������aODQ�����=22�

2GUHGEH�SUHWKRGQLK�aODQRYD�R�SRVOHGLFDPD�QHWDaQH�SULMDYH�LOL�SUH`XWNLYD�
QMD�RNROQRVWL�RG�]QDaDMD�]D�RFHQX�UL]LND�SULPHQMXMX�VH�L�X�VOXaDMHYLPD�RVLJXUDQMD
]DNOMXaHQLK�X�LPH�L�]D�UDaXQ�GUXJRJD��LOL�X�NRULVW�WUH`HJ��LOL�]D�WX_L�UDaXQ��LOL�]D
UDaXQ�NRJD� VH� WLaH�� DNR� VX� RYD� OLFD� ]QDOD� ]D�QHWDaQRVW�SULMDYH� LOL� SUH`XWNLYDQMH
RNROQRVWL�RG�]QDaDMD�]D�RFHQX�UL]LND�

6OXaDMHYL�X�NRMLPD�VH�RVLJXUDa�QH�PR¨H�SR]LYDWL
QD�QHWDaQRVW�LOL�QHSRWSXQRVW�SULMDYH

AODQ��������aODQ�����=22�
2VLJXUDa�NRPH�VX�X�aDVX�]DNOMXaHQMD�XJRYRUD�ELOH�SR]QDWH�LOL�PX�QLVX�PRJ�

OH�RVWDWL�QHSR]QDWH�RNROQRVWL�NRMH�VX�RG�]QDaDMD�]D�RFHQX�UL]LND��D�NRMH�MH�XJRYD�
UDa� RVLJXUDQMD� QHWDaQR� SULMDYLR� LOL� SUH`XWDR�� QH�PR¨H� VH� SR]LYDWL� QD� QHWDaQRVW
SULMDYH�LOL�SUH`XWNLYDQMD�

,VWR�YD¨L�X�VOXaDMX�NDG�MH�RVLJXUDa�VD]QDR�]D�WH�RNROQRVWL�]D�YUHPH�WUDMDQMD
RVLJXUDQMD��D�QLMH�VH�NRULVWLR�]DNRQVNLP�RYOD^`HQMLPD�

,,��3/$@$1-(�35(0,-(

'X¨QRVW�SOD`DQMD�L�SULPDQMD�SUHPLMH
AODQ��������aODQ�����=22�

8JRYDUDa� RVLJXUDQMD� GX¨DQ� MH� SODWLWL� SUHPLMX� RVLJXUDQMD�� DOL� MH� RVLJXUDa
GX¨DQ�SULPLWL�LVSODWX�SUHPLMH�RG�VYDNRJ�OLFD�NRMH�LPD�SUDYQL�LQWHUHV�GD�RQD�EXGH
SOD`HQD�

2EOLJDFLRQL�RGQRVL

���



3UHPLMD�VH�SOD`D�X�XJRYRUHQLP�URNRYLPD��D�DNR�WUHED�GD�VH�LVSODWL�RGMHG�
QRP��SOD`D�VH�SULOLNRP�]DNOMXaHQMD�XJRYRUD�

0HVWR�SOD`DQMD�SUHPLMH�MH�PHVWR�X�NRPH�XJRYDUDa�RVLJXUDQMD�LPD�VYRMH�VH�
GL^WH��RGQRVQR�SUHELYDOL^WH��DNR�XJRYRURP�QLMH�RGUH_HQR�QHNR�GUXJR�PHVWR�

$NR�MH�XJRYRUHQR�GD�VH�SUHPLMD�SOD`D�SULOLNRP�VNODSDQMD�XJRYRUD��REDYH]D
RVLJXUDaD�GD�LVSODWL�QDNQDGX�LOL�VYRWX�RGUH_HQX�XJRYRURP�SRaLQMH�QDUHGQRJ�GDQD
RG�GDQD�XSODWH�SUHPLMH�

$NR�MH�XJRYRUHQR�GD�VH�SUHPLMD�SOD`D�SRVOH�]DNOMXaHQMD�XJRYRUD��REDYH]D
RVLJXUDaD�GD� LVSODWL� QDNQDGX� LOL� VYRWX�RGUH_HQX�XJRYRURP�SRaLQMH�RG�GDQD�RG�
UH_HQRJ�X�XJRYRUX�NDR�GDQD�SRaHWND�RVLJXUDQMD�

3RVOHGLFH�QHLVSODWH�SUHPLMH
AODQ��������aODQ������=22�

$NR�XJRYDUDa�RVLJXUDQMD�SUHPLMX�NRMD�MH�GRVSHOD�SRVOH�]DNOMXaHQMD�XJRYR�
UD�QH�SODWL�GR�GRVSHORVWL��QLWL� WR�XaLQL�NRMH�GUXJR�]DLQWHUHVRYDQR�OLFH��XJRYRU�R
RVLJXUDQMX�SUHVWDMH�SR�VDPRP�]DNRQX�SR�LVWHNX�URND�RG�WULGHVHW�GDQD�RG�NDGD�MH
XJRYDUDaX�RVLJXUDQMD�XUXaHQR�SUHSRUXaHQR�SLVPR�RVLJXUDaD� VD�REDYH^WHQMHP�R
GRVSHORVWL�SUHPLMH�L�QDPHUL�RVLJXUDaD�GD�XJRYRU�UDVNLQH��DOL�V� WLP�GD�WDM�URN�QH
PR¨H�LVWH`L�SUH�QHJR�^WR�SURWHNQH�WULGHVHW�GDQD�RG�GRVSHORVWL�SUHPLMH�

8�VYDNRP�VOXaDMX��XJRYRU�R�RVLJXUDQMX�SUHVWDMH�SR�VDPRP�]DNRQX�DNR�SUH�
PLMD�QH�EXGH�SOD`HQD�X�URNX�RG�JRGLQH�GDQD�RG�GRVSHORVWL��D�RVLJXUDa�QLMH�L]MDYLR
GD�XJRYRU�¨HOL�GD�RVWDQH�QD�VQD]L

2GUHGEH�RYRJ�aODQD�QH�SULPHQMXMX�VH�QD�RVLJXUDQMH�¨LYRWD�
$OWHUQDWLYD��'RGDMH�VH�VWDY����NRML�JODVL�

8.2/,.2�-(�8*2925(12�3/$@$1-(�*2',>1-(�35(0,-(�8�0(6(A1,0�,/,�'58*,0�5$�
7$0$�� 35$91(� 326/(',&(� 1(3/$@$1-$� 35(0,-(� 35('9,?(1(� 8� 35('+2'120� 67$98
292*�A/$1$�1$67$-8�,�8�6/8A$-8�1(3/$@$1-$�'263(/(�5$7(�35(0,-(�

,�9DULMDQWD��6WDY����VH�GRSXQMXMH�WDNR�GD�JODVL�
35$91(� 326/(',&(� 1(3/$@$1-$� 5$7$� 35(0,-(� 8*29251(� 675$1(� 02*8� ,

'58.A,-(�85(',7,�8*292520�

,,�9DULMDQWD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
2EXVWDYD�L�UDVNLG�XJRYRUD�]ERJ�QHSOD`DQMD�SUHPLMH

AODQ�����D
$.2�35(0,-$�1(�%8'(�3/$@(1$�2�'263(/267,��'(-6792�26,*85$1-$�2%867$9/-$

6(�32�6$020�35$98�32�3527(.8�0(6(&�'$1$�2'�'263(/267,�
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$.2�8*29$5$A�26,*85$1-$�1$�32=,9�26,*85$A$��.2-,�08�025$�%,7,�'267$9�
/-(1�35(3258A(1,0�3,6020��1(�,63/$7,�'263(/8�35(0,-8�2�52.8�2'5(?(120�8�720
3,608��$�.2-,� 1(�02#(�%,7,�.5$@,� 2'�0(6(&�'$1$�5$A81$-8@,�2'�.$'�08� -(� 3,602
858A(12�� 1,7,� 72�8A,1,�.2-(�'58*2�=$,17(5(629$12�/,&(��26,*85$A�02#(�75$#,7,�
,=8=(9�6/8A$-(9$�26,*85$1-$�#,927$��1-(18� ,63/$78�68'6.,0�387(0�,/,�5$6.,187,
8*2925�

8*2925�6(�02#(�5$6.,187,�32�35('+2'120�67$98�6$02�$.2�-(�8�3,608�8*2�
9$5$A8�26,*85$1-$�8.$=$12�1$�'$780�.$'$�-(�%,2�'8#$1�3/$7,7,�35(0,-8��,�$.2�-(
8�,6720�3,608�832=25(1�'$�8*2925�02#(�%,7,�5$6.,187�$.2�21�1(�'267$9,�'8#18
35(0,-8�26,*85$A8�8�267$9/-(120�52.8�

$.2�26,*85$1-(�1,-(�5$6.,1872�32�35(7+2'1,0�67$929,0$�292*�A/$1$��212
'2%,-$� 321292� 692-(� '(-6792� =$� %8'8@(�� 1$5('12*� '$1$� 32� ,63/$7,� =$'2&1(/(
35(0,-(�

,,,��2%$9(>7$9$1-(�26,*85$A$
2�3520(1$0$�5,=,.$

3RYH`DQMH�UL]LND
AODQ��������aODQ�����=22�

8JRYDUDa�RVLJXUDQMD�GX¨DQ�MH��NDG�MH�X�SLWDQMX�RVLJXUDQMH�LPRYLQH��REDYHV�
WLWL�RVLJXUDaD�R�VYDNRM�SURPHQL�RNROQRVWL�NRMD�PR¨H�ELWL�RG�]QDaDMD�]D�RFHQX�UL]L�
ND��D�NDG�MH�X�SLWDQMX�RVLJXUDQMH�OLFD��RQGD�VDPR�DNR�MH�UL]LN�SRYH`DQ�]ERJ�WRJD
^WR�MH�RVLJXUDQR�OLFH�SURPHQLOR�]DQLPDQMH�

2Q�MH�GX¨DQ�GD�EH]�RGODJDQMD�REDYHVWL�RVLJXUDaD�R�SRYH`DQMX�UL]LND��DNR�MH
UL]LN� SRYH`DQ� QHNLP� QMHJRYLP� SRVWXSNRP�� D� DNR� VH� SRYH`DQMH� UL]LND� GRJRGLOR
EH]�QMHJRYRJ�XaH^`D��RQ�MH�GX¨DQ�GD�JD�REDYHVWL�X�URNX�RG�aHWUQDHVW�GDQD�RG�NDG
MH�]D�WR�VD]QDR�

$NR�MH�SRYH`DQMH�UL]LND�WROLNR�GD�RVLJXUDa�QH�EL�]DNOMXaLR�XJRYRU�GD�MH�WDN�
YR�VWDQMH�SRVWRMDOR�X�aDVX�QMHJRYRJ�]DNOMXaHQMD��RQ�PR¨H�UDVNLQXWL�XJRYRU�

$OL��DNR�MH�SRYH`DQMH�UL]LND�WROLNR�GD�EL�RVLJXUDa�]DNOMXaLR�XJRYRU�VDPR�X]
YH`X�SUHPLMX�GD� MH� WDNYR�VWDQMH�SRVWRMDOR�X�aDVX�]DNOMXaHQMD�XJRYRUD��RQ�PR¨H
XJRYDUDaX�RVLJXUDQMD�SUHGOR¨LWL�QRYX�VWRSX�SUHPLMH�

$NR�XJRYDUDa�RVLJXUDQMD�QH�SULVWDQH�QD�QRYX�VWRSX�SUHPLMH�X�URNX�RG�aHWU�
QDHVW�GDQD�RG�SULMHPD�SUHGORJD�QRYH�VWRSH��XJRYRU�SUHVWDMH�SR�VDPRP�]DNRQX�

$OL��XJRYRU�RVWDMH�QD�VQD]L�L�RVLJXUDa�VH�YL^H�QH�PR¨H�NRULVWLWL�RYOD^`HQMLPD
GD�SUHGOR¨L�XJRYDUDaX�RVLJXUDQMD�QRYX�VWRSX�SUHPLMH�LOL�GD�UDVNLQH�XJRYRU��DNR
QH�LVNRULVWL�WD�RYOD^`HQMD�X�URNX�RG�PHVHF�GDQD�RG�NDG�MH�PD�QD�NRML�QDaLQ�GR]�
QDR�]D�SRYH`DQMH�UL]LND��LOL�DNR�MR^�SUH�LVWHND�WRJD�URND�QD�QHNL�QDaLQ�SRND¨H�GD
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SULVWDMH�QD�SURGX¨HQMH�XJRYRUD��DNR�SULPL�SUHPLMX��LVSODWL�QDNQDGX�]D�RVLJXUDQL
VOXaDM�NRML�VH�GHVLR�SRVOH�WRJ�SRYH`DQMD�L�VO���

.DG�VH�RVLJXUDQL�VOXaDM�GRJRGL�X�PH_XYUHPHQX
AODQ��������aODQ�����=22�

$NR� VH� RVLJXUDQL� VOXaDM� GRJRGL� SUH� QHJR� ^WR� MH� RVLJXUDa� REDYH^WHQ� R� SR�
YH`DQMX�UL]LND�LOL�SR^WR�MH�REDYH^WHQ�R�SRYH`DQMX�UL]LND��DOL�SUH�QHJR�^WR�MH�XJR�
YRU� UDVNLQXR� LOL� SRVWLJDR� VSRUD]XP� VD� XJRYDUDaHP� RVLJXUDQMD� R� SRYH`DQMX
SUHPLMH��QDNQDGD�VH�VPDQMXMH�X�VUD]PHUL�L]PH_X�SOD`HQLK�SUHPLMD�L�SUHPLMD�NRMH
EL�WUHEDOR�SODWLWL�SUHPD�SRYH`DQRP�UL]LNX�

6PDQMHQMH�UL]LND
AODQ��������aODQ�����=22�

8�VOXaDMX�NDG�VH�SRVOH�]DNOMXaHQMD�XJRYRUD�R�RVLJXUDQMX�GRJRGLOR�VPDQMH�
QMH�UL]LND��XJRYDUDa�RVLJXUDQMD�LPD�SUDYR�]DKWHYDWL�RGJRYDUDMX`H�VPDQMHQMH�SUH�
PLMH��UDaXQDMX`L�RG�GDQD�NDG�MH�R�VPDQMHQMX�REDYHVWLR�RVLJXUDaD�

$NR�RVLJXUDa�QH�SULVWDQH�QD�VPDQMHQMH�SUHPLMH��XJRYDUDa�RVLJXUDQMD�PR¨H
UDVNLQXWL�XJRYRU�

2EDYH]D�REDYH^WDYDQMD�R�QDVWXSDQMX�RVLJXUDQRJ�VOXaDMD
AODQ��������aODQ�����=22�

2VLJXUDQLN�MH�GX¨DQ�L]X]HY�X�VOXaDMX�RVLJXUDQMD�¨LYRWD��REDYHVWLWL�RVLJXUDaD
R�QDVWXSDQMX�RVLJXUDQRJ�VOXaDMD�QDMGDOMH�X�URNX�RG�WUL�GDQD�RG�NDG�MH�WR�VD]QDR�

$NR�RQ�QH�L]YU^L�RYX�VYRMX�REDYH]X�X�RGUH_HQR�YUHPH��GX¨DQ�MH�QDNQDGLWL
RVLJXUDaX�^WHWX�NRMX�EL�RYDM�]ERJ�WRJD�LPDR�

1L^WDYRVW�RGUHGDED�R�JXELWNX�SUDYD
AODQ��������aODQ�����=22�

1L^WDYH�VX�RGUHGEH�XJRYRUD�NRMH�SUHGYL_DMX�JXELWDN�SUDYD�QD�QDNQDGX�LOL
VYRWX� RVLJXUDQMD�� DNR� RVLJXUDQLN� SRVOH� QDVWXSDQMD� RVLJXUDQRJ� VOXaDMD� QH� L]YU^L
QHNX�RG�SURSLVDQLK�LOL�XJRYRUHQLK�REDYH]D�

2GVHN���
2%$9(=(�26,*85$A$

,VSODWD�QDNQDGH�LOL�XJRYRUHQH�VYRWH
AODQ��������aODQ�����=22�

.DG�VH�GRJRGL�RVLJXUDQL�VOXaDM��RVLJXUDa�MH�GX¨DQ�LVSODWLWL�QDNQDGX�LOL�VYRWX
RGUH_HQX�XJRYRURP�X�XJRYRUHQRP�URNX�NRML�QH�PR¨H�ELWL�GX¨L�RG�aHWUQDHVW�GDQD�
UDaXQDMX`L�RG�NDGD�MH�RVLJXUDa�GRELR�REDYH^WHQMH�GD�VH�RVLJXUDQL�VOXaDM�GRJRGLR�
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$OL�DNR�MH�]D�XWYU_LYDQMH�SRVWRMDQMD�RVLJXUDaHYH�REDYH]H�LOL�QMHQRJ�L]QRVD
SRWUHEQR�L]YHVQR�YUHPH��RYDM�URN�SRaLQMH�WH`L�RG�GDQD�NDGD�MH�XWYU_HQR�SRVWRMD�
QMH�QMHJRYH�REDYH]H�L�QMHQ�L]QRV�

$NR�L]QRV�RVLJXUDaHYH�REDYH]H�QH�EXGH�XWYU_HQ�X�URNX�RGUH_HQRP�X�SUHG�
KRGQLP�VWDYRYLPD�RYRJ�aODQD��RVLJXUDa�MH�GX¨DQ��QD�]DKWHY�RYOD^`HQRJ�OLFD��LV�
SODWLWL�L]QRV�QHVSRUQRJ�GHOD�VYRMH�REDYH]H�QD�LPH�SUHGXMPD�

,VNOMXaHQMH�RGJRYRUQRVWL�RVLJXUDaD
X�VOXaDMX�QDPHUH�L�SUHYDUH
AODQ��������aODQ�����=22�

$NR�MH�XJRYDUDa�RVLJXUDQMD��RVLJXUDQLN�LOL�NRULVQLN�L]D]YDR�RVLJXUDQL�VOXaDM
QDPHUQR� LOL� SUHYDURP�� RVLJXUDa� QLMH� REDYH]DQ� QL� QD� NDNYD� GDYDQMD�� D� VXSURWQD
XJRYRUQD�RGUHGED�QHPD�SUDYQRJ�GHMVWYD�

3ULJRYRUL�RVLJXUDaD
AODQ��������aODQ�����=22�

3URWLY�]DKWHYD�GRQRVLRFD�SROLVH��NDR�L�]DKWHYD�NRJ�GUXJRJ�OLFD�NRMH�VH�QD
QMX�SR]LYD��RVLJXUDa�PR¨H�LVWD`L�VYH�SULJRYRUH�NRMH�LPD�X�YH]L�VD�XJRYRURP�SUH�
PD�OLFX�VD�NRMLP�MH�]DNOMXaLR�XJRYRU�R�RVLJXUDQMX�

,]X]HWQR�� SURWLY� ]DKWHYD� WUH`HJ� OLFD�X� VOXaDMX�GREURYROMQRJ� RVLJXUDQMD�RG
RGJRYRUQRVWL��L�]DKWHYD�QRVLODFD�RGUH_HQLK�SUDYD�QD�RVLJXUDQRM�VWUDQL��aLMH�MH�SUD�
YR�SUH^OR�SR�VDPRP�]DNRQX�VD�XQL^WHQH�LOL�R^WH`HQH�RVLJXUDQH�VWYDUL�QD�QDNQDGX
L]�RVLJXUDQMD��RVLJXUDa�PR¨H�LVWD`L�VDPR�SULJRYRUH�NRML�VX�QDVWDOL�SUH�QHJR�^WR�VH
GRJRGLR�RVLJXUDQL�VOXaDM�

2GVHN���
75$-$1-(�26,*85$1-$

3RaHWDN�GHMVWYD�RVLJXUDQMD
AODQ��������aODQ�����=22��

$NR�GUXNaLMH�QLMH�XJRYRUHQR�XJRYRU�R�RVLJXUDQMX�SURL]YRGL�VYRMH�GHMVWYR
SR� LVWHNX� GYDGHVHWaHWYUWRJ� aDVD� GDQD� NRML� MH� X� SROLVL� R]QDaHQ� NDR�GDQ�SRaHWND
WUDMDQMD� RVLJXUDQMD� �LOL�� 32A(7.20� 1$5('12*� '$1$� 2'� '$1$� .2-,� -(� 8� 32/,6,� 2=�
1$A(1�.$2�'$1�32A(7.$�75$-$1-$�26,*85$1-$���SD�VYH�GR�VYU^HWND�SRVOHGQMHJ�GD�
QD�URND�]D�NRML�MH�RVLJXUDQMH�XJRYRUHQR�
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5DVNLG�XJRYRUD�SURWHNRP�YUHPHQD
AODQ�����

$NR�URN�WUDMDQMD�RVLJXUDQMD�QLMH�RGUH_HQ�XJRYRURP��VYDND�VWUDQD�PR¨H�UDV�
NLQXWL�XJRYRU�VD�GDQRP�GRVSH`D�SUHPLMH��REDYH^WDYDMX`L�SLVPHQLP�SXWHP�GUXJX
VWUDQX�QDMNDVQLMH�WUL�PHVHFD�SUH�GRVSHORVWL�SUHPLMH�

$NR�MH�RVLJXUDQMH�]DNOMXaHQR�QD�URN�GX¨L�RG�SHW�JRGLQD��VYDND�VWUDQD�PR¨H
SR�SURWHNX�RYRJ�URND�X]�RWND]QL�URN�RG�^HVW�PHVHFL�SLVPHQR�L]MDYLWL�GUXJRM�VWUDQL
GD�UDVNLGD�XJRYRU�
$OWHUQDWLYD��VWDY����PHQMD�VH�WDNR�GD�JODVL�

$.2� -(� 26,*85$1-(� =$./-8A(12� 1$� 52.� '8#,� 2'� 75,� *2',1(�� 69$.$� 675$1$
02#(�5$6.,187,�8*2925�2%$9(>7$9$-8@,�'58*8�675$18�1$-0$1-(�>(67�0(6(&,�35(
,67(.$�8*2925(12*�52.$�

,�9DULMDQWD��8PHVWR�VWDYD����XQRVH�VH�VOHGH`L�VWDYRYL�
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26,*85$1-$�� ,67(.20� 69$.2*� -('12*2',>1-(*� 3(5,2'$�26,*85$1-$� 69$.$�675$1$
02#(� %(=� 1$92?(1-$� 5$=/2*$� '$� 27.$#(� 8*2925� 838@8-8@,� '58*2-� 8*292512-
675$1,�35(3258A(12�3,602�1$-.$61,-(�'9$�0(6(&$�35(�,67(.$�292*�3(5,2'$�

35$92�1$�27.$=�8*2925$�32�,67(.8�69$.(�*2',1(�75$-$1-$�26,*85$1-$�02�
5$�'$�%8'(�1$=1$A(12�8�32/,6,�26,*85$1-$�

35$92�1$�27.$=�8*2925$�1$�.5$-8�69$.2*�-('12*2',>1-(*�3(5,2'$�26,*8�
5$1-$�675$1(�02*8�'58.A,-(�8*2925,7,�.2'�8*2925$�2�26,*85$1-8�#,927$��,1',9,�
'8$/1,+� 8*2925$� 2� ='5$9679(120� 26,*85$1-8�� .$2� ,� .2'� 8*2925$� .2-(
=$./-8A8-8�35$91$�/,&$�8�2.9,58�692-(�352)(6,21$/1(�'(/$71267,�

,,�9DULMDQWD��'RGDMH�VH�L����VWDY�NRML�JODVL�
,='$9$1-(� ,� 3273,6,9$1-(� 326(%1,+� 32/,6$� 26,*85$1-$� .2-,0$� 6(� 8795?8-(

35(0,-$�=$�.5$@,�95(0(16.,�3(5,2'�8�2.9,58�8*2925(12*�52.$�75$-$1-$�26,*85$�
1-$��7=��2%5$A816.(�32/,6(���1,-(�2'�87,&$-$�1$�32672-$1-(�8*292512*�2'126$�

3UH`XWQR�SURGX¨HQMH�XJRYRUD
AODQ�����

$.2�8*2925�2�26,*85$1-8�,0$�2'5(?(12�75$-$1-(��8*2925�35(67$-(�3527(�
.20�1$=1$A(12*�52.$��26,0�$.2�-(�8*2925(12�'$�6(�02#(�35(@8712�352'8#,7,�

7$.92�352'8#(1-(�1(�02#(�6(�8*2925,7,�=$�3(5,2'�.2-,�%,�%,2�'8#,�2'�*2',1(
'$1$�
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32�,67(.8�8*2925(12*�52.$�26,*85$1-(�6(�35(@8712�352'8#$9$�69$.,�387
=$�*2',18�'$1$�$.2�32/,620�1,-(�2'5(?(1�1(.,�.5$@,�52.�

.2'�8*2925$�2�26,*85$1-8�),=,A.,+�/,&$�9$1�2.9,5$�1-,+29(�352)(6,21$/1(
'(/$71267,�26,*85$A�-(�8�2%$9(=,�'$�2%$9(67,�26,*85$1,.$�1$-0$1-(����'$1$�35(
,67(.$�52.$�75$-$1-$�8*2925$�2�352'8#(1-8�8*2925$�,�267$9,�08�52.�2'����'$1$
2'�'$1$�6/$1-$�2%$9(>7(1-$�8�.20(�02#(�'$�2'867$1(�2'�352'8#(1-$�8*2925$�
$�$.2�72�1(�8A,1,��26,*85$1,.�02#(�'$�2'867$1(�2'�352'8#(1-$�8*2925$�8�69$.2
'2%$�

8*2925�.2-,�-(�35(@8712�352'8#(1�1(�60$75$�6(�129,0�8*292520��9(@�1$6�
7$9/-$�'$�352,=92',�'(-679$�32'�,67,0�86/29,0$�.$2�,�3592%,712�=$./-8A(1�8*2�
925�2'�020(17$�352'8#(1-$��.217,18,7(7�32.5,@$��

8JRYRURP�VH�QH�PR¨H�LVNOMXaLWL�SUDYR�VYDNH�VWUDQH�GD�UDVNLQH�XJRYRU�NDNR
MH� QDSUHG� L]OR¨HQR�� 1,7,� 2'5(',7,� '8#,� 52.� 2'� *2',1(� '$1$� =$� 35(@8712� 352�
'8#(1-(�8*2925$�

2GUHGEH�RYRJ�aODQD�QH�YD¨H�]D�RVLJXUDQMH�¨LYRWD�

8WLFDM�VWHaDMD�LOL�OLNYLGDFLMH�QD�RVLJXUDQMH

AODQ��������aODQ������=22�
8�VOXaDMX�VWHaDMD�LOL�OLNYLGDFLMH�XJRYDUDaD�RVLJXUDQMD�RVLJXUDQMH�VH�QDVWDY�

OMD��DOL�VYDND�VWUDQD�LPD�SUDYR�UDVNLQXWL�XJRYRU�R�RVLJXUDQMX�X�URNX�RG�WUL�PHVHFD
RG�RWYDUDQMD�VWHaDMD��RGQRVQR�OLNYLGDFLMH��X�NRP�VOXaDMX�VWHaDMQRM�LOL�OLNYLGDFLR�
QRMiPDVL�XJRYDUDaD�SULSDGD�GHR�SOD`HQH�SUHPLMH�NRML�RGJRYDUD�SUHRVWDORP�YUH�
PHQX�RVLJXUDQMD�

8� VOXaDMX� VWHaDMD� LOL� OLNYLGDFLMH� RVLJXUDYDaD� XJRYRU� R� RVLJXUDQMX� SUHVWDMH
QDNRQ�LVWHND�WULGHVHW�GDQD�RG�RWYDUDQMD�VWHaDMD�RGQRVQR�OLNYLGDFLMH�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

8�6/8A$-8�67(A$-$�,/,�/,.9,'$&,-(�-('1(�2'�675$1$�8*29251,&$��69$.$�675$�
1$�02#(�'$�5$6.,1(�8*2925�2�26,*85$1-8��$/,�1(�35(�,67(.$�52.$�2'�75,'(6(7�'$�
1$� 2'� 279$5$1-$� 67(A$-$� ,/,� /,.9,'$&,-(� �,/,�� 75,'(6(7� '$1$� 2'� '$1$� .$'$� -(
6$=1$/$�=$�279$5$1-(�67(A$-$�,/,�/,.9,'$&,-(��

8�69$.20�6/8A$-8�8*2925�2�26,*85$1-8�35(67$-(�'$120�'212>(1-$�5(>(1-$
2�=$./-8A(1-8�67(A$-12*�2'12612�/,.9,'$&,212*�326783.$�

8�6/8A$-8�5$6.,'$�8*2925$�,=�67$9$����292*�A/$1$��'(-6792�5$6.,'$�6(�352�
7(#(� 6$02� 1$� %8'8@1267�� 7(� 67(A$-12-� 0$6,� 8*29$5$A$� 35,3$'$� 2'*29$5$-8@,
'(2�35(0,-(�35(0$�95(0(18�75$-$1-$�26,*85$1-$�
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2GVHN���
23>7(�2'5('%(

,QWHUHV�RVLJXUDQMD
AODQ��������aODQ�����=22�

8*2925�2�26,*85$1-8� ,029,1(�02#(�=$./-8A,7,�69$.2�/,&(� ,/,�6(�02#(�=$.�
/-8A,7,�8�.25,67�69$.2*�/,&$�.2-(�,0$�,17(5(6�'$�6(�1(�'2*2',�26,*85$1,�6/8A$-�
32>72�%,�,1$A(�35(753(/2�1(.,�0$7(5,-$/1,�*8%,7$.�

35$9$�,=�26,*85$1-$�02*8�,0$7,�6$02�/,&$�.2-$�68�8�A$68�1$67$1.$�>7(7(
,0$/$�1$�26,*85$120�35('0(78�35$912�'2=92/-(1�0$7(5,-$/1,�,17(5(6�'$�6(�26,�
*85$1,�6/8A$-�1(�'2*2',�

6YUKD�RVLJXUDQMD�LPRYLQH
AODQ��������aODQ�����=22�

2VLJXUDQMHP� LPRYLQH� REH]EH_XMH� VH� QDNQDGD� ]D� ^WHWX� NRMD�EL� VH�GHVLOD� X
LPRYLQL�RVLJXUDQLND�]ERJ�QDVWXSDQMD�RVLJXUDQRJ�VOXaDMD�

,]QRV�QDNQDGH�QH�PR¨H�ELWL�YH`L�RG�^WHWH�NRMX�MH�RVLJXUDQLN�SUHWUSHR�QDVWX�
SDQMHP�RVLJXUDQRJ�VOXaDMD�

.RG� RVLJXUDQMD� XVHYD� L� SORGRYD� L� RVWDOLK� SURL]YRGD� ]HPOMH� L]QRV� ^WHWH
XWYU_XMH� VH� V� RE]LURP� QD� YUHGQRVW� NRMX� EL� LPDOL� X� YUHPH� VDELUDQMD�� DNR� QLMH
GUXNaLMH�XJRYRUHQR�

3XQRYD¨QH�VX�RGUHGEH�XJRYRUD�NRMLPD�VH�L]QRV�QDNQDGH�RJUDQLaDYD�QD�PD�
QML�L]QRV�RG�L]QRVD�^WHWH�

3UL�XWYU_LYDQMX�L]QRVD�^WHWH�X]LPD�VH�X�RE]LU�L]PDNOL�GRELWDN�VDPR�DNR�MH�WR
XJRYRUHQR�

$NR�VH�X�WRNX�LVWRJ�SHULRGD�RVLJXUDQMD�GRJRGL�YL^H�RVLJXUDQLK�VOXaDMHYD�MH�
GDQ�]D�GUXJLP��QDNQDGD�L]�RVLJXUDQMD�]D�VYDNL�RG�QMLK�RGUH_XMH�VH�L� LVSOD`XMH�X
SRWSXQRVWL�V�RE]LURP�QD�FHOX�VYRWX�RVLJXUDQMD��EH]�QMHQRJ�XPDQMHQMD�]D�L]QRV�UD�
QLMH�LVSOD`HQLK�QDNQDGD�X�WRP�SHULRGX�

$NR�MH�XJRYRURP�R�RVLJXUDQMX�YUHGQRVW�RVLJXUDQH�VWYDUL�VSRUD]XPQR�XWYU�
_HQD��QDNQDGD�VH�RGUH_XMH�SUHPD�WRM�YUHGQRVWL��L]X]HY�DNR�RVLJXUDa�GRND¨H�GD�MH
XJRYRUHQD�YUHGQRVW�]QDWQR�YH`D�RG�VWYDUQH�YUHGQRVWL��D�]D�WX�UD]OLNX�QH�SRVWRML
RSUDYGDQ�UD]ORJ��NDR�QD�SULPHU��RVLJXUDQMH�XSRWUHEOMDYDQH�VWYDUL�QD�YUHGQRVW�WDN�
YH�QRYH�VWYDUL��LOL�RVLJXUDQMH�VXEMHNWLYQH�YUHGQRVWL��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�
35,�8795?,9$1-8�,=126$�>7(7(�8=,0$�6(�8�2%=,5�,=0$./$�'2%,7�8.2/,.2�8*2�

92520�1,-(�,6./-8A(1$�

6SUHaDYDQMH�RVLJXUDQRJ�VOXaDMD�L�VSDVDYDQMH
AODQ��������aODQ�����=22�

2VLJXUDQLN�MH�GX¨DQ�SUHGX]HWL�SURSLVDQH��XJRYRUHQH�L�VYH�RVWDOH�PHUH�SRW�
UHEQH�GD�VH�VSUHaL�QDVWXSDQMH�RVLJXUDQRJ�VOXaDMD��D�DNR�RVLJXUDQL�VOXaDM�QDVWXSL�
GX¨DQ�MH�SUHGX]HWL�VYH�^WR�MH�X�QMHJRYRM�PR`L�GD�VH�RJUDQLaH�QMHJRYH�^WHWQH�SRV�
OHGLFH�

2VLJXUDa�MH�GX¨DQ�QDNQDGLWL�WUR^NRYH��JXELWNH��NDR�L�GUXJH�^WHWH�SURX]URNR�
YDQH�UD]XPQLP�SRNX^DMHP�GD�VH�RWNORQL�QHSRVUHGQD�RSDVQRVW�QDVWXSDQMD�RVLJX�
UDQRJ�VOXaDMD��NDR�L�SRNX^DMHP�GD�VH�RJUDQLaH�QMHJRYH�^WHWQH�SRVOHGLFH��SD�L�RQGD
DNR�VX�WL�SRNX^DML�RVWDOL�EH]�XVSHKD�

2VLJXUDa� MH� GX¨DQ�GDWL� RYX� QDNQDGX� aDN� L� DNR� RQD� ]DMHGQR� VD�QDNQDGRP
^WHWH�RG�RVLJXUDQRJ�VOXaDMD�SUHOD]L�VYRWX�RVLJXUDQMD�

$NR�RVLJXUDQLN�QH�LVSXQL�VYRMX�REDYH]X�VSUHaDYDQMD�RVLJXUDQRJ�VOXaDMD�LOL
REDYH]X�VSDVDYDQMD��D�]D�WR�QHPD�RSUDYGDQMD��REDYH]D�RVLJXUDaD�VPDQMXMH�VH�]D
RQROLNR�]D�NROLNR�MH�QDVWDOD�YH`D�^WHWD�]ERJ�WRJ�QHLVSXQMHQMD�

3UHSX^WDQMH�R^WH`HQH�RVLJXUDQH�VWYDUL
AODQ��������aODQ�����=22�

$NR�GUXNaLMH�QLMH�XJRYRUHQR��RVLJXUDQLN�QHPD�SUDYR�GD�SRVOH�QDVWXSDQMD
RVLJXUDQRJ�VOXaDMD�SUHSXVWL�RVLJXUDaX�R^WH`HQX�VWYDU�L�GD�RG�QMHJD�]DKWHYD�LVSODWX
SXQH�VYRWH�RVLJXUDQMD�

3URSDVW�VWYDUL�XVOHG�GRJD_DMD�NRML�QLMH�SUHGYL_HQ�X�SROLVL
AODQ��������aODQ�����=22�

$NR�RVLJXUDQD�VWYDU�LOL�VWYDU�X�YH]L�VD�aLMRP�MH�XSRWUHERP�]DNOMXaHQR�RVL�
JXUDQMH�RG�RGJRYRUQRVWL�SURSDGQH�]D�YUHPH�SHULRGD�RVLJXUDQMD�XVOHG�QHNRJ�GR�
JD_DMD�NRML�QLMH�SUHGYL_HQ�X�SROLVL��XJRYRU�SUHVWDMH�GD�YD¨L�GDOMH��D�RVLJXUDa� MH
GX¨DQ�YUDWLWL�XJRYDUDaX�RVLJXUDQMD�GHR�SUHPLMH�VUD]PHUQR�SUHRVWDORP�YUHPHQX�

.DG�MHGQD�RG�YL^H�VWYDUL�REXKYD`HQLK�MHGQLP�XJRYRURP�SURSDGQH�XVOHG�QH�
NRJ�GRJD_DMD�NRML�QLMH�SUHGYL_HQ�X�SROLVL��RVLJXUDQMH�RVWDMH�QD�VQD]L�L�GDOMH�X�SR�
JOHGX� RVWDOLK� VWYDUL� X]� SRWUHEQRJ� VPDQMHQMD� SUHPLMH� ]ERJ� VPDQMHQMD� SUHGPHWD
RVLJXUDQMD�

2EOLJDFLRQL�RGQRVL
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2GVHN���
2*5$1,A(1-(�26,*85$1,+�5,=,.$

>WHWH�SRNULYHQH�RVLJXUDQMHP
AODQ��������aODQ�����=22�

2VLJXUDa� MH�GX¨DQ�QDNQDGLWL� ^WHWH�QDVWDOH� VOXaDMQR� LOL� NULYLFRP�XJRYDUDaD
RVLJXUDQMD��RVLJXUDQLND�LOL�NRULVQLND�RVLJXUDQMD��L]X]HY�DNR�MH�X�SRJOHGX�RGUH_H�
QH�^WHWH�RYD�QMHJRYD�REDYH]D�L]ULaQR�LVNOMXaHQD�XJRYRURP�R�RVLJXUDQMX�

2Q�QH�RGJRYDUD�]D�^WHWX�NRMX�VX�WD�OLFD�SURX]URNRYDOD�QDPHUQR��WH�MH�QL^WD�
YD�RGUHGED�X�SROLVL�NRMD�EL�SUHGYL_DOD�QMHJRYX�RGJRYRUQRVW�L�X�WRP�VOXaDMX�

$OL��XNROLNR�VH�RVWYDULR�RVLJXUDQL�VOXaDM�RVLJXUDa�MH�GX¨DQ�QDNQDGLWL�VYDNX
^WHWX�SURX]URNRYDQX�RG�QHNRJ�OLFD�]D�aLMH�SRVWXSNH�RVLJXUDQLN�RGJRYDUD�SR�PD
NRP� RVQRYX�� EH]� RE]LUD� QD� WR� GD� OL� MH� ^WHWD� SURX]URNRYDQD� QHSD¨QMRP� LOL� QD�
PHUQR�

32'�/,&,0$�=$�A,-(�326783.(�26,*85$1,.�2'*29$5$�8�60,6/8�292*�A/$1$�32�
'5$=80(9$-8� 6(� ,� /,&$� .2-$� ,6783$-8� 8� 692-6798� 25*$1$� 35$912*� /,&$� 26,*8�
5$1,.$�

>WHWD�SURX]URNRYDQD�QHGRVWDFLPD
RVLJXUDQH�VWYDUL

AODQ��������aODQ�����=22�
2VLJXUDa� QH� RGJRYDUD� ]D� ^WHWX� QD� RVLJXUDQRM� VWYDUL� NRMD�SRWLaH� RG�QMHQLK

QHGRVWDWDND��RVLP�DNR�MH�GUXNaLMH�XJRYRUHQR�

>WHWH�SURX]URNRYDQH�UDWQLP�RSHUDFLMDPD
L�SREXQDPD

AODQ��������aODQ�����=22�
2VLJXUDa�QLMH�GX¨DQ�QDNQDGLWL� ^WHWH�SURX]URNRYDQH� UDWQLP�RSHUDFLMDPD� LOL

SREXQDPD��RVLP�DNR�MH�GUXNaLMH�XJRYRUHQR�
2VLJXUDYDa�MH�GX¨DQ�GRND]DWL�GD�MH�^WHWD�SURX]URNRYDQD�QHNLP�RG�RYLK�GR�

JD_DMD�
$OWHUQDWLYD��6WDY����RYRJ�aODQD�PHQMD�VH�WDNR�GD�JODVL�

26,*85$A�1,-(�'8#$1�1$.1$',7,�>7(7(�3528=52.29$1(�5$71,0�5,=,&,0$��26,0
$.2�1,-(�'58.A,-(�8*2925(12�
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1DGRVLJXUDQMH
AODQ��������aODQ�����=22�

$NR�VH�SUL�]DNOMXaHQMX�XJRYRUD�MHGQD�VWUDQD�SRVOX¨L�SUHYDURP�L�WDNR�XJR�
YRUL� VYRWX� RVLJXUDQMD� YH`X� RG� VWYDUQH� YUHGQRVWL� RVLJXUDQH� VWYDUL�� GUXJD� VWUDQD
PR¨H�WUD¨LWL�SRQL^WHQMH�XJRYRUD�

$NR�MH�XJRYRUHQD�VYRWD�RVLJXUDQMD�YH`D�RG�YUHGQRVWL�RVLJXUDQH�VWYDUL��D�SUL
WRPH�QL�MHGQD�VWUDQD�QLMH�SRVWXSLOD�QHVDYHVQR��XJRYRU�RVWDMH�QD�VQD]L��VYRWD�RVL�
JXUDQMD�VH�VQL¨DYD�GR�L]QRVD�VWYDUQH�YUHGQRVWL�RVLJXUDQH�VWYDUL��D�SUHPLMH�VH�VUD]�
PHUQR�VPDQMXMX�

8�RED�VOXaDMD� VDYHVQL�RVLJXUDYDa�]DGU¨DYD�SULPOMHQH�SUHPLMH� L� LPD�SUDYR
QD�QHVPDQMHQX�SUHPLMX�]D�WHNX`L�SHULRG�
$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�

8�6/8A$-8�321,>7(1-$�8*2925$�,=�67$9$����6$9(61,�26,*85$A�=$'5#$9$�35,0�
/-(1(�35(0,-(�,�,0$�35$92�1$�1(60$1-(18�35(0,-8�=$�7(.8@,�3(5,2'�26,*85$1-$��$�8
6/8A$-8�60$1-(1-$�680(�26,*85$1-$�1$�261298�67$9$����680$�26,*85$1-$�6(�60$�
1-8-(�2'�'$1$�.$'�-(�61,#(1-(�=$75$#(12��$�2'�,672*�'$1$�6(�60$1-8-(�,�35(0,-$
1$�,=126�.2-,�2'*29$5$�61,#(12-�680,�26,*85$1-$�

1DNQDGQR�VPDQMHQMH�YUHGQRVWL
AODQ��������aODQ�����=22�

$NR�VH�RVLJXUDQD�YUHGQRVW�VPDQML�]D�YUHPH�WUDMDQMD�RVLJXUDQMD��VYDND�XJR�
YRUQD� VWUDQD� LPD� SUDYR� QD� RGJRYDUDMX`H� VQL¨HQMH� VYRWH� RVLJXUDQMD� L� SUHPLMH�
SRaHY�RG�GDQD�NDGD�MH�VYRM�]DKWHY�]D�VQL¨HQMH�VDRS^WLOD�GUXJRM�VWUDQL�

9L^HVWUXNR�L�GYRVWUXNR�RVLJXUDQMH
AODQ��������aODQ�����=22�

$NR�MH�QHND�VWYDU�RVLJXUDQD�NRG�GYD�LOL�YL^H�RVLJXUDaD�RG�LVWRJ�UL]LND��]D�LV�
WL�LQWHUHV�L�]D�LVWR�YUHPH��WDNR�GD�]ELU�VYRWD�RVLJXUDQMD�QH�SUHOD]L�YUHGQRVW�WH�VWYD�
UL��YL^HVWUXNR�RVLJXUDQMH���VYDNL�RVLJXUDa�RGJRYDUD�]D�L]YU^HQMH�X�SRWSXQRVWL�RED�
YH]D�QDVWDOLK�L]�XJRYRUD�NRML�MH�RQ�]DNOMXaLR�

$NR��SDN��]ELU�VYRWD�RVLJXUDQMD�SUHOD]L�YUHGQRVW�RVLJXUDQH�VWYDUL��GYRVWUX�
NR� RVLJXUDQMH��� D�SUL� WRPH�XJRYDUDa� RVLJXUDQMD�QLMH� SRVWXSLR�QHVDYHVQR�� VYD� WD

2EOLJDFLRQL�RGQRVL
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RVLJXUDQMD� VX� SXQRYD¨QD�� L� VYDNL� RVLJXUDa� LPD�SUDYR� QD� XJRYRUHQX� SUHPLMX� ]D
SHULRG�RVLJXUDQMD�X�WRNX��D�RVLJXUDQLN�LPD�SUDYR�]DKWHYDWL�RG�VYDNRJ�SRMHGLQRJ
RVLJXUDaD�QDNQDGX�SUHPD�XJRYRUX�]DNOMXaHQRP�VD�QMLP��DOL�XNXSQR�QH�YL^H�RG
L]QRVD�^WHWH�

.DG�VH�GRJRGL�RVLJXUDQL�VOXaDM��XJRYDUDa�RVLJXUDQMD�GX¨DQ�MH�REDYHVWLWL�R
WRPH�VYDNRJ�RVLJXUDaD� LVWRJ� UL]LND� L� VDRS^WLWL�PX� LPHQD� L� DGUHVH�RVWDOLK�RVLJX�
UDaD��NDR�L�VYRWH�RVLJXUDQMD�SRMHGLQLK�XJRYRUD�]DNOMXaHQLK�VD�QMLPD�

3R�LVSODWL�QDNQDGH�RVLJXUDQLNX�VYDNL�RVLJXUDa�VQRVL�GHR�QDNQDGH�X�VUD]PHUL
X�NRMRM�VWRML�VYRWD�RVLJXUDQMD�QD�NRMX�VH�RQ�REDYH]DR�SUHPD�XNXSQRP�]ELUX�VYRWD
RVLJXUDQMD��WH�RVLJXUDa�NRML�MH�SODWLR�YL^H�LPD�SUDYR�]DKWHYDWL�RG�RVWDOLK�RVLJXUDaD
QDNQDGX�YL^H�SOD`HQRJ�

$NR�MH�QHNL�XJRYRU�]DNOMXaHQ�EH]�QD]QDaHQMD�VYRWH�RVLJXUDQMD�LOL�X]�QHRJ�
UDQLaHQR�SRNUL`H�VPDWUD�VH�NDR�XJRYRU�]DNOMXaHQ�X]�QDMYL^X�VYRWX�RVLJXUDQMD�

=D�GHR�RVLJXUDaD�NRML�QH�PR¨H�GD�SODWL�� RGJRYDUDMX�RVWDOL� RVLJXUDaL� VUD]�
PHUQR�VYRMLP�GHORYLPD�

$NR�MH�XJRYDUDa�RVLJXUDQMD�]DNOMXaLR�XJRYRU�R�RVLJXUDQMX�NRMLP�MH�QDVWDOR
GYRVWUXNR� RVLJXUDQMH� QH� ]QDMX`L� ]D� UDQLMH� ]DNOMXaHQR� RVLJXUDQMH�� RQ�PR¨H�� EH]
RE]LUD�QD�WR�GD�OL�MH�UDQLMH�RVLJXUDQMH�]DNOMXaLR�RQ�LOL�QHNR�GUXJL��X�URNX�RG�PHVHF
GDQD�RG�NDGD� MH� VD]QDR�]D� WR�RVLJXUDQMH��]DKWHYDWL�RGJRYDUDMX`H�VQL¨HQMH� VYRWH
RVLJXUDQMD�L�SUHPLMH�GRFQLMHJ�RVLJXUDQMD��DOL�RVLJXUDa�]DGU¨DYD�SULPOMHQH�SUHPLMH
L�LPD�SUDYR�QD�SUHPLMX�]D�WHNX`L�SHULRG�

$NR�MH�GR�GYRVWUXNRJ�RVLJXUDQMD�GR^OR�]ERJ�VPDQMHQMD�YUHGQRVWL�RVLJXUDQH
VWYDUL�]D�YUHPH�WUDMDQMD�RVLJXUDQMD��XJRYDUDa�RVLJXUDQMD�LPD�SUDYR�QD�RGJRYDUD�
MX`D� VQL¨HQMD� VYRWD�RVLJXUDQMD� L�SUHPLMD��SRaHY�RG�GDQD�NDGD� MH� VYRM� ]DKWHY�]D
VQL¨HQMH�VDRS^WLR�RVLJXUDaX�

$NR� MH� SUL� QDVWDQNX� GYRVWUXNRJ� RVLJXUDQMD� XJRYDUDa� RVLJXUDQMD� SRVWXSLR
QHVDYHVQR�VYDNL�RVLJXUDa�PR¨H�WUD¨LWL�SRQL^WHQMH�XJRYRUD��]DGU¨DWL�SULPOMHQH�SUH�
PLMH�L�]DKWHYDWL�QHVPDQMHQX�SUHPLMX�]D�WHNX`L�SHULRG�

6DRVLJXUDQMH

AODQ��������aODQ�����=22�
.DG�MH�XJRYRU�R�RVLJXUDQMX�]DNOMXaHQ�VD�YL^H�RVLJXUDaD�NRML�VX�VH�VSRUD]X�

PHOL� R� ]DMHGQLaNRP� VQR^HQMX� L� UDVSRGHOL� UL]LND� �VDRVLJXUDQMH��� VYDNL� RVLJXUDa
QD]QDaHQ�X�SROLVL�RVLJXUDQMD�RGJRYDUD�RVLJXUDQLNX�]D�SRWSXQX�QDNQDGX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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AODQ��������aODQ�����=22�
.DG�VH�XWYUGL�GD�MH�X�SRaHWNX�RGQRVQRJ�SHULRGD�RVLJXUDQMD�YUHGQRVW�RVLJX�

UDQH� VWYDUL� ELOD� YH`D� RG� VYRWH� RVLJXUDQMD�� L]QRV� QDNQDGH� NRMX� GXJXMH� RVLJXUDa
VPDQMXMH�VH�VUD]PHUQR��L]X]HY�DNR�MH�GUXNaLMH�XJRYRUHQR�

2VLJXUDa� MH� GX¨DQ� GDWL� SRWSXQX� QDNQDGX� VYH� GR� L]QRVD� VYRWH� RVLJXUDQMD�
DNR� MH� XJRYRUHQR� GD� RGQRV� L]PH_X� YUHGQRVWL� VWYDUL� L� VYRWH� RVLJXUDQMD� QHPD
]QDaDMD�]D�RGUH_LYDQMH�L]QRVD�QDNQDGH�

2GVHN���
35(/$=�8*2925$�,�,63/$7$�1$.1$'(

,=�26,*85$1-$�'58*20(

3UHOD]�XJRYRUD�QD�SULEDYLRFD�RVLJXUDQH�VWYDUL
AODQ��������aODQ�����=22�

8�VOXaDMX�RWX_HQMD�RVLJXUDQH�VWYDUL��NDR�L�VWYDUL�X�YH]L�VD�aLMRP�MH�XSRWUH�
ERP�]DNOMXaHQR�RVLJXUDQMH�RG�RGJRYRUQRVWL��SUDYD�L�REDYH]H�XJRYDUDaD�RVLJXUD�
QMD�SUHOD]H�SR�VDPRP�]DNRQX�QD�SULEDYLRFD��RVLP�DNR�GUXNaLMH�QLMH�XJRYRUHQR�

$OL��DNR�MH�RWX_HQ�VDPR�MHGDQ�GHR�RVLJXUDQLK�VWYDUL�NRML�X�SRJOHGX�RVLJXUD�
QMD�QH�aLQH�]DVHEQX�FHOLQX��XJRYRU�R�RVLJXUDQMX�SUHVWDMH�SR�VDPRP�]DNRQX�X�SR�
JOHGX�RWX_HQLK�VWYDUL�

8�VOXaDMX�NDG�VH�]ERJ�RWX_HQMD�VWYDUL�SRYH`D�LOL�VPDQML�YHURYDWQR`D�QDVWX�
SDQMD�RVLJXUDQRJ�VOXaDMD��SULPHQMXMX�VH�RS^WH�RGUHGEH�R�SRYH`DQMX�LOL�VPDQMHQMX
UL]LND�

8JRYDUDa� RVLJXUDQMD� NRML� QH� REDYHVWL� RVLJXUDaD� GD� MH� RVLJXUDQD� VWYDU
RWX_HQD�� RVWDMH� X� REDYH]L� QD� SOD`DQMH� SUHPLMD� NRMH� GRVSHYDMX� L� SRVOH� GDQD
RWX_HQMD�

2VLJXUDa� L� SULEDYLODF�RVLJXUDQH�VWYDUL�PRJX�RGXVWDWL�RG�RVLJXUDQMD�X]�RW�
ND]QL�URN�RG�SHWQDHVW�GDQD��V�WLP�^WR�VX�RWND]�GX¨QL�SRGQHWL�QDMGDOMH�X�URNX�RG
WULGHVHW�GDQD�RG�VD]QDQMD�]D�RWX_HQMH�

8JRYRU�R�RVLJXUDQMX�QH�PR¨H�VH�UDVNLQXWL�DNR�MH�SROLVD�RVLJXUDQMD�L]GDWD�QD
GRQRVLRFD�LOL�SR�QDUHGEL�

'RGHOMLYDQMH�QDNQDGH�QRVLRFLPD�]DORJH�L�GUXJLK�SUDYD
AODQ��������aODQ�����=22�

3RVOH�QDVWXSDQMD�RVLJXUDQRJ�VOXaDMD�� ]DOR¨QD�SUDYD� L� RVWDOD�SUDYD�NRMD� VX
UDQLMH�SRVWRMDOD�QD�RVLJXUDQRM�VWYDUL�LPDMX�]D�SUHGPHW�GXJRYDQX�QDNQDGX��NDNR�X
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VOXaDMX�RVLJXUDQMD�VRSVWYHQH�VWYDUL��WDNR�L�X�VOXaDMX�RVLJXUDQMD�WX_LK�VWYDUL�]ERJ
REDYH]H�QMLKRYRJ�aXYDQMD�L�YUD`DQMD�� WH�RVLJXUDa�QH�PR¨H�LVSODWLWL�QDNQDGX�RVL�
JXUDQLNX�EH]�VDJODVQRVWL�QRVLODFD�WLK�SUDYD�

2YD�OLFD�PRJX�]DKWHYDWL�QHSRVUHGQR�RG�RVLJXUDaD�GD�LP�X�JUDQLFDPD�VYRWH
RVLJXUDQMD�L�SUHPD�]DNRQVNRP�UHGX�LVSODWL�QMLKRYD�SRWUD¨LYDQMD�

0H_XWLP�� DNR� X� aDVX� LVSODWH� RVLJXUDa�QLMH� ]QDR�QLWL� MH�PRJDR� ]QDWL� ]D� WD
SUDYD��L]YU^HQD�LVSODWD�QDNQDGH�RVLJXUDQLNX�RVWDMH�SXQRYD¨QD�

2GVHN���
35(/$=�26,*85$1,.29,+�35$9$

35(0$�2'*2925120�/,&8�1$�26,*85$A$
�68%52*$&,-$�

AODQ��������aODQ�����=22�
,VSODWRP�QDNQDGH�L]�RVLJXUDQMD�SUHOD]H�QD�RVLJXUDaD��SR�VDPRP�]DNRQX��GR

YLVLQH�LVSOD`HQH�QDNQDGH�VYD�RVLJXUDQLNRYD�SUDYD�SUHPD�OLFX�NRMH�MH�SR�PD�NRP
RVQRYX�RGJRYRUQR�]D�^WHWX�

$NR�MH�NULYLFRP�RVLJXUDQLND�RQHPRJX`HQ�RYDM�SUHOD]�SUDYD�QD�RVLJXUDaH��X
SRWSXQRVWL�LOL�GHOLPLaQR��RVLJXUDa�VH�RVORED_D�X�RGJRYDUDMX`RM�PHUL�VYRMH�REDYH�
]H�SUHPD�RVLJXUDQLNX�

3UHOD]�SUDYD�VD�RVLJXUDQLND�QD�RVLJXUDaD�QH�PR¨H�ELWL�QD�^WHWX�RVLJXUDQLND�
WH�DNR�MH�QDNQDGD�NRMX�MH�RVLJXUDQLN�GRELR�RG�RVLJXUDaD�L]�ELOR�NRJ�X]URND�QL¨D
RG�^WHWH�NRMX�MH�SUHWUSHR��RVLJXUDQLN�LPD�SUDYR�GD�PX�VH�L]�VUHGVWDYD�RGJRYRUQRJ
OLFD�LVSODWL�RVWDWDN�QDNQDGH�SUH�LVSODWH�RVLJXUDaHYRJ�SRWUD¨LYDQMD�SR�RVQRYX�SUD�
YD�NRMD�VX�SUH^OD�QD�QMHJD�

,]X]HWQR�RG�SUDYLOD�R�SUHOD]X�RVLJXUDQLNRYLK�SUDYD�QD�RVLJXUDaD��RYD�SUDYD
QH�SUHOD]H�QD�RVLJXUDaD�DNR�MH�^WHWX�SURX]URNRYDOR�OLFH�X�VURGVWYX�X�SUDYRM�OLQLML
VD� RVLJXUDQLNRP� LOL� OLFH� ]D� aLMH� SRVWXSNH� RVLJXUDQLN� RGJRYDUD�� LOL� NRMH� ¨LYL� VD
QMLP�X�LVWRP�GRPD`LQVWYX��LOL�OLFH�NRMH�MH�UDGQLN�RVLJXUDQLND��RVLP�DNR�VX�WD�OLFD
^WHWX�SURX]URNRYDOD�QDPHUQR�

$OL�DNR� MH�QHNR�RG� OLFD�SRPHQXWLK�X�SUHWKRGQRP�VWDYX�ELOR�RVLJXUDQR�RG
RGJRYRUQRVWL�� RVLJXUDa� PR¨H� ]DKWHYDWL� RG� QMHJRYRJ� RVLJXUDaD� QDNQDGX� L]QRVD
NRML�MH�LVSODWLR�RVLJXUDQLNX�

2GVHN���
26,*85$1-(�2'�2'*29251267,

2VLJXUDQL�VOXaDM
AODQ�����

8�26,*85$1-8�2'� 2'*29251267,� 26,*85$1,� 6/8A$-� -(� 2679$5(1� 8�020(178
>7(712*�'2*$?$-$�=$�A,-(�326/(',&(�32672-,�2'*29251267�26,*85$1,.�
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60$75$�6(�'$�-(�26,*85$1,�6/8A$-�1$67$2�212*�020(17$�.$'$�-(�7$.$9�'2�
*$?$-�32A(2�'$�6(�2679$58-(�

-('1,0�26,*85$1,0�6/8A$-(0�60$75$�6(� ,�9,>(�95(0(16.,�329(=$1,+� >7(7$�
$.2�68�21(�326/(',&(�,672*�8=52.$�

$OWHUQDWLYD��1D�NUDMX�VWDYD����GRGDMX�VH�VOHGH`H�UHaL��8.2/,.2�1,-(�'58.A,-(�8*2�
925(12�

9UHPHQVND�YD¨QRVW�RVLJXUDQMD

AODQ�����
26,*85$A� -(� 8� 2%$9(=,� 6$02� $.2� -(� 26,*85$1,� 6/8A$-� 1$67$2� =$� 95(0(

9$#1267,�26,*85$1-$
26,*85$1,�6/8A$-�.2-,�-(�1$67$2�=$�95(0(�9$#1267,�26,*85$1-$��$�A,-,�-(�8=�

52.�,=�3(5,2'$�.2-,�35('+2',�=$./-8A(1-8�8*2925$�2�26,*85$1-8��32.5,9(1�-(�26,�
*85$1-(0� 6$02� $.2� 8*29$5$A8�26,*85$1-$� ,/,� 26,*85$1,.8� '2� 32A(7.$� 26,*8�
5$1-$�1,-(�%,2�32=1$7�,/,�1,-(�02*$2�%,7,�32=1$7�8=52.�,=�.2*$�26,*85$1,�6/8A$-
327,A(

=$�>7(71(�326/(',&(�3528=52.29$1(�26,*85$1,0�6/8A$-(0�.2-(�1$67$18�32
,67(.8�26,*85$1-$�8*292520�6(�02#(�2*5$1,A,7,�2'*29251267�26,*85$A$�=$�2'�
5(?(1,�95(0(16.,�3(5,2'�

$OWHUQDWLYD��3UHWKRGQD�GYD�aODQD�]DPHQMXMX�VH�VD�WUL�QRYD�VWDYD�NRMD�JODVH�

2VLJXUDQL�VOXaDM�X�RVLJXUDQMX�RG�RGJRYRUQRVWL

AODQ�����D
8*292520�2�26,*85$1-8�6(�2'5(?8-(�'$�/,�@(�2%$9(=$�26,*85$A$�'$�1$678�

3,� 8�020(178� >7(712*�'2*$?$-$�� ,/,�8�020(178�32',=$1-$�2'>7(712*� =$+7(9$�
0(?87,0��$.2�-(�32.5,9(1$�2'*29251267�),=,A.2*�/,&$�9$1�1-(*29(�352)(6,21$/�
1(�$.7,91267,��2%$9(=$�26,*85$A$�1$6783$�8�020(178�>7(712*�'2*$?$-$�

=$.2120�6(�02#(�2'5(',7,�-('$1�2'�1$A,1$�1$67$1.$�26,*85$12*�6/8A$-$
.2'�32.5,@$�326(%1,+�9567$�2'*29251267,�

26,*85$A� -(�2%$9(=$1�'$�35,/,.20�=$./-8A(1-$�8*2925$�326(%120�3,60(�
120� ,=-$920�8=�32/,68�26,*85$1-$�2'�2'*29251267,�2%$9(67,�26,*85$1,.$�.2-,
6(� '2*$?$-� 60$75$� 5(/(9$171,0� =$� 1$67$1$.� 2%$9(=(� 26,*85$A$� �>7(71,� '2�
*$?$-� ,/,� 32',=$1-(�2'>7(712*�=$+7(9$���.$2� ,� 326/(',&$0$�.2-(�1$67$-8�8� -('�
120�2'�29$�'9$�6/8A$-$�.2'�68.&(6,-(�8*2925$�
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2VLJXUDQL�VOXaDM�X�PRPHQWX�^WHWQRJ�GRJD_DMD
AODQ�����D

8.2/,.2�1,-(�'58.A,-(�8*2925(12�2%$9(=$�26,*85$A$�1$67$-(�8�020(178
>7(712*�'2*$?$-$�=$�A,-(�326/(',&(�32672-,�2'*29251267�26,*85$1,.$��26,*85$�
1,�6/8A$-��

60$75$�6(�'$�-(�26,*85$1,�6/8A$-�1$67$2�212*�020(17$�.$'$�-(�7$.$9�'2�
*$?$-�32A(2�'$�6(�2679$58-(�

-('1,0�26,*85$1,0�6/8A$-(0�60$75$�6(� ,�9,>(�95(0(16.,� 329(=$1,+�>7(7$�
$.2�68�21(�326/(',&$�,672*�8=52.$�

26,*85$A�-(�8�2%$9(=,�6$02�$.2�-(�>7(71,�'2*$?$-�1$67$2�=$�95(0(�9$#12�
67,�26,*85$1-$�

2'*2925267�26,*85$A$�2'126,�6(�,�1$�>7(71(�326/(',&(�.2-(�68�8�8=52A12-
9(=,�6$�>7(71,0�'2*$?$-(0��$�.2-(�6(�02*8�2679$5,7,�,�326/(�35(67$1.$�8*2925$
2�26,*85$1-8

>7(71,�'2*$?$-�.2-,�-(�1$67$2�=$�95(0(�9$#(1-$�26,*85$1-$��$�A,-,�-(�8=52.
,=�3(5,2'$�.2-,�35('+2',�=$./-8A(1-8�8*2925$�2�26,*85$1-8��32.5,9(1�-(�26,*8�
5$1-(0�6$02�$.2�8*29$5$A8�26,*85$1-$�,/,�26,*85$1,.8�'2�32A(7.$�26,*85$1-$
1,-(�%,2�32=1$7�,/,�1,-(�02*$2�%,7,�32=1$7�8=52.�,=�.2*$�>7(71,�'2*$?$-�327,A(�

$OWHUQDWLYD��6WDY���PHQMD�VH�WDNR�GD�JODVL�
=$�>7(71(�326/(',&(�3528=52.29$1(�26,*85$1,0�6/8A$-(0�.2-(�1$67$18�32

,67(.8�26,*85$1-$�8*292520�6(�02#(�2*5$1,A,7,�2'*29251267�26,*85$A$�=$�2'�
5(?(1,� 95(0(16.,� 3(5,2'�� 292� 2*5$1,A(1-(� 1(0$� 87,&$-$� 1$� =$67$5(/267� 327�
5$#,9$1-$�,=�A/$1$�������292*�=$.21$���aODQ�����=22��

2VLJXUDQL�VOXaDM�X�PRPHQWX�SRGL]DQMD�RG^WHWQRJ�]DKWHYD
AODQ�����

8*292520�6(�02#(�35('9,'(7,�1$6783$1-(�2%$9(=(�26,*85$A$�8�020(178
32',=$1-$�2'>7(712*�=$+7(9$�2>7(@(12*�/,&$�32'�86/2920�'$�6(�>7(71,�'2*$?$-
'2*2',2�8�95(0(�75$-$1-$�8*2925$�,�.$'$�-(�359,�2'>7(71,�=$+7(9�838@(1�26,*8�
5$1,.8� ,/,� 1-(*2920� 26,*85$A8� ,=0(?8� 3592*� '$1$� .$'$� 32.5,@(� =$61,9$� '(-�
6792�,�,67(.$�'2'$712*�52.$�2'�'$1$�35(67$1.$�8*2925$�

8*2925(1,�'2'$71,�52.�1(�02#(�%,7,�.5$@,�2'����,/,�������,/,������*2',1$�
9,6,1$�32.5,@$�8�'2'$7120�52.8�1(�02#(�%,7,�0$1-$�2'�32.5,@$�.2-(�-(�=$+�

7(9$12�8�*2',1,�.2-$�35('+2',�'$7808�35(67$1.$�8*2925$�
=$.2120�02*8�%,7,�2'5(?(1,�86/29,�'8#(*�52.$�,�9(@(*�'2'$712*�32.5,@$

=$�32-(',1(�9567(�26,*85$1-$
26,*85$A�1(@(�358#,7,�26,*85$1,.8�32.5,@(�=$�>7(78�$.2�8795',�'$�-(�26,�

*85$1,.�=1$2�=$�>7(71,�'2*$?$-�8�95(0(�=$./-8A(1-$�8*2925$�2�26,*85$1-8�
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35(67$-(�35$92�1$�1$.1$'8� ,=�26,*85$1-$�$.2�'2� ,67(.$�8*2925(12*�'2�
'$712*�52.$�1(�%8'(�32',*187�2'>7(71,�=$+7(9�35(0$�26,*85$A8�

3UDYQD�]D^WLWD�RVLJXUDQLND
AODQ�����

26,*85$A� 6126,� 752>.29(� 6325$� ,� '58*(� 235$9'$1(� 752>.29(� 5$',
8795?,9$1-$�26,*85$1,.29(�2%$9(=(�8�*5$1,&$0$�6927(�26,*85$1-$

,=�26,*85$1-$�6(�1$.1$?8-8� ,�752>.29,�0(5$�35('8=(7,+�1$�=$+7(9�26,*8�
5$A$�,/,�8�'2*29258�6$�1-,0��5$',�=$>7,7(�2'�1(235$9'$1,+�,�35(7(5$1,+�=$+7(9$
75(@,+�2>7(@(1,+�/,&$�

6RSVWYHQR�SUDYR�R^WH`HQRJ�L�GLUHNWQD�WX¨ED
AODQ��������aODQ������=22�

8�VOXaDMX�RVLJXUDQMD�RG�RGJRYRUQRVWL��R^WH`HQR�OLFH�PR¨H�]DKWHYDWL�QHSRV�
UHGQR�RG�RVLJXUDaD�QDNQDGX�^WHWH�NRMX�MH�SUHWUSHOR�GRJD_DMHP�]D�NRML�RGJRYDUD
RVLJXUDQLN��DOL�QDMYL^H�GR�L]QRVD�RVLJXUDaHYH�REDYH]H�

2^WH`HQR� OLFH� LPD�� RG� GDQD� NDGD� VH� GRJRGLR� RVLJXUDQL� VOXaDM�� VRSVWYHQR
SUDYR�QD�QDNQDGX�L]�RVLJXUDQMD�WH�MH�VYDND�GRFQLMD�SURPHQD�X�SUDYLPD�RVLJXUDQL�
ND�SUHPD�RVLJXUDaX�EH]�XWLFDMD�QD�SUDYR�R^WH`HQRJ�OLFD�QD�QDNQDGX�

2'(/-$.���
26,*85$1-(�/,&$

2GVHN���
23>7(�2'5('%(

8WYU_LYDQMH�RVLJXUDQH�VYRWH
AODQ��������aODQ�����=22�

8�XJRYRULPD�R�RVLJXUDQMX�OLFD��RVLJXUDQMH�¨LYRWD�L�RVLJXUDQMH�RG�QHVUH`QRJ
VOXaDMD��YLVLQD�RVLJXUDQH�VYRWH��NRMX�MH�RVLJXUDa�GX¨DQ�LVSODWLWL�NDG�QDVWXSL�RVLJX�
UDQL�VOXaDM��XWYU_XMH�VH�X�SROLVL�SUHPD�VSRUD]XPX�XJRYRUQLK�VWUDQD�

3ROLVD�RVLJXUDQMD�¨LYRWD
AODQ��������aODQ�����=22�

3RUHG� VDVWRMDND� NRMH� PRUD� LPDWL� VYDND� SROLVD�� X� SROLVL� RVLJXUDQMD� ¨LYRWD
PRUDMX�ELWL�QD]QDaHQL��LPH�L�SUH]LPH�OLFD�QD�aLML�VH�¨LYRW�RGQRVL�RVLJXUDQMH��GD�
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WXP�QMHJRYRJ�UR_HQMD�L�GRJD_DM�LOL�URN�RG�NRJD�]DYLVL�QDVWDQDN�SUDYD�GD�VH�]DKWH�
YD�LVSODWD�RVLJXUDQH�VYRWH�

3ROLVD�RVLJXUDQMD�¨LYRWD�PR¨H�JODVLWL�QD�RGUH_HQR�OLFH�LOL�SR�QDUHGEL��DOL�QH
PR¨H�JODVLWL�QD�GRQRVLRFD�

=D�SXQRYD¨QRVW� LQGRVDPHQWD�SROLVH�SR�QDUHGEL�SRWUHEQR� MH�GD�VDGU¨L� LPH
NRULVQLND��GDWXP�LQGRVLUDQMD�L�SRWSLV�LQGRVDQWD�

1HWDaQD�SULMDYD�VWDURVWL�RVLJXUDQLND
AODQ��������aODQ�����=22�

,]X]HWQR� RG� RS^WLK� RGUHGEL� RYH� JODYH� L� SRVOHGLFDPD� QHWDaQLK� SULMDYD� L
SUH`XWNLYDQMD�RNROQRVWL�RG�]QDaDMD�]D�RFHQX�UL]LND��]D�QHWDaQH�SULMDYH�JRGLQD�¨L�
YRWD�X�XJRYRULPD�R�RVLJXUDQMX�¨LYRWD�YD¨H�VOHGH`D�SUDYLOD�

���XJRYRU�R�RVLJXUDQMX�¨LYRWD�MH�QL^WDY��L�RVLJXUDa�MH�GX¨DQ�X�VYDNRP�VOX�
aDMX�YUDWLWL�VYH�SULPOMHQH�SUHPLMH��DNR�VX�SULOLNRP�QMHJRYRJ�]DNOMXaHQMD�QHWDaQR
SULMDYOMHQH� JRGLQH� ¨LYRWD� RVLJXUDQLND� D� QMHJRYH� VWYDUQH� JRGLQH� ¨LYRWD� SUHOD]H
JUDQLFX�GR�NRMH�RVLJXUDa�SR�VYRMLP�XVORYLPD�L�WDULIDPD�YU^L�RVLJXUDQMH�¨LYRWD�

��� DNR� MH� QHWDaQR� SULMDYOMHQR� GD�RVLJXUDQLN� LPD�PDQMH� JRGLQD�� D� QMHJRYH
VWYDUQH�JRGLQH�¨LYRWD�QH�SUHOD]H�JUDQLFX�GR�NRMH�RVLJXUDa�YU^L�RVLJXUDQMH�¨LYRWD
XJRYRU�MH�SXQRYD¨DQ��D�RVLJXUDQD�VYRWD�VH�VPDQMXMH�X�VUD]PHUL�XJRYRUHQH�SUHPL�
MH�L�SUHPLMH�SUHGYL_HQH�]D�RVLJXUDQMH�¨LYRWD�OLFD�RVLJXUDQLNRYLK�JRGLQD�

���NDG�RVLJXUDQLN� LPD�PDQMH�JRGLQD�QHJR�^WR� MH�SULMDYOMHQR�SULOLNRP�]DN�
OMXaHQMD�XJRYRUD��SUHPLMD�VH�VPDQMXMH�QD�RGJRYDUDMX`L�L]QRV��D�RVLJXUDa�MH�GX¨DQ
YUDWLWL�UD]OLNX�L]PH_X�SULPOMHQLK�SUHPLMD�L�SUHPLMD�QD�NRMH�LPD�SUDYR�

3RVOHGLFH�QHSOD`DQMD�SUHPLMH�L�VPDQMHQMH�RVLJXUDQH�VYRWH
AODQ��������aODQ�����=22�

$NR�XJRYDUDa�RVLJXUDQMD�¨LYRWD�QH�SODWL�QHNX�SUHPLMX�R�GRVSHORVWL��RVLJX�
UDa�QHPD�SUDYR�GD�QMHQX�LVSODWX�WUD¨L�VXGVNLP�SXWHP�

$NR�XJRYDUDa�RVLJXUDQMD�QD�SR]LY�RVLJXUDaD��NRML�PX�PRUD�ELWL�GRVWDYOMHQ
SUHSRUXaHQLP�SLVPRP��QH�LVSODWL�GRVSHOX�SUHPLMX�X�URNX�RGUH_HQRP�X�WRP�SLV�
PX�� D�NRML� QH�PR¨H�ELWL�NUD`L�RG�PHVHF�GDQD�� UDaXQDMX`L�RG�NDGD�PX� MH�SLVPR
XUXaHQR��QLWL�WR�XaLQL�NRMH�GUXJR�]DLQWHUHVRYDQR�OLFH��RVLJXUDa�PR¨H�VDPR��DNR�VX
GRWOH�SOD`HQH�EDU�WUL�JRGL^QMH�SUHPLMH��L]MDYLWL�XJRYDUDaX�RVLJXUDQMD�GD�VPDQMXMH
RVLJXUDQX�VYRWX�QD�L]QRV�RWNXSQH�YUHGQRVWL�RVLJXUDQMD��D�X�VXSURWQRP�VOXaDMX�GD
UDVNLGD�XJRYRU�

$NR�VH�RVLJXUDQL�VOXaDM�GRJRGLR�SUH�UDVNLGD�XJRYRUD�LOL�VPDQMHQMD�RVLJXUD�
QH�VYRWH��VPDWUD�VH�NDR�GD�MH�RVLJXUDQD�VYRWD�VPDQMHQD�RGQRVQR�GD�MH�XJRYRU�UDV�
NLQXW��SUHPD�WRPH�GD�OL�VX�SUHPLMH�ELOH�SOD`HQH�EDU�]D�WUL�JRGLQH�LOL�QH�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2VLJXUDQMH�WUH`HJ�OLFD
AODQ��������aODQ�����=22�

2VLJXUDQMH�¨LYRWD�PR¨H�VH�RGQRVLWL�QD�¨LYRW�XJRYDUDaD�RVLJXUDQMD��D�PR¨H
VH�RGQRVLWL�L�QD�¨LYRW�QHNRJ�WUH`HJ�

,VWR�YD¨L�L�]D�RVLJXUDQMH�RG�QHVUH`QRJ�VOXaDMD�
$NR� VH� RVLJXUDQMH� ¨LYRWD� RGQRVL� QD� VOXaDM� VPUWL� QHNRJ� WUH`HJ�� ]D� SXQR�

YD¨QRVW�XJRYRUD�SRWUHEQD�MH�QMHJRYD�SLVPHQD�VDJODVQRVW�GDWD�X�SROLVL�LOL�X�RGYR�
MHQRP�SLVPHQX��SULOLNRP�SRWSLVLYDQMD�SROLVH��VD�QD]QDaHQMHP�RVLJXUDQH�VYRWH�

2VLJXUDQMH�]D�VOXaDM�VPUWL�PDOROHWQLND
L�OLFD�OL^HQLK�SRVORYQH�VSRVREQRVWL

AODQ��������aODQ�����=22�
1L^WDYR�MH�RVLJXUDQMH�¨LYRWD�]D�VOXaDM�VPUWL�WUH`HJ�OLFD�POD_HJ�RG�aHWUQDHVW

JRGLQD�� NDR� L� OLFD� SRWSXQR� OL^HQRJ� SRVORYQH� VSRVREQRVWL�� WH� MH� RVLJXUDa� GX¨DQ
YUDWLWL�XJRYDUDaX�RVLJXUDQMD�VYH�SUHPLMH�SULPOMHQH�SR�RVQRYX�WDNYRJ�XJRYRUD�

=D� SXQRYD¨QRVW� RVLJXUDQMD� ¨LYRWD� ]D� VOXaDM� VPUWL� WUH`HJ� OLFD� VWDULMHJ� RG
aHWUQDHVW�JRGLQD�SRWUHEQD�MH�SLVPHQD�VDJODVQRVW�QMHJRYRJ�]DNRQVNRJ�]DVWXSQLND�
NDR�L�SLVPHQD�VDJODVQRVW�VYDNRJ�RVLJXUDQRJ�OLFD�

.XPXOLUDQMH�QDNQDGH�L�RVLJXUDQH�VYRWH
AODQ��������aODQ�����=22�

8�RVLJXUDQMX�OLFD��RVLJXUDYDa�NRML�MH�LVSODWLR�RVLJXUDQX�VYRWX�QH�PR¨H�LPDWL
QL�SR�NRP�RVQRYX�SUDYR�QD�QDNQDGX�RG�WUH`HJ�OLFD�RGJRYRUQRJ�]D�QDVWXSDQMH�RVL�
JXUDQRJ�VOXaDMD�

3UDYR� QD� QDNQDGX� RG� WUH`HJ� OLFD� RGJRYRUQRJ� ]D� QDVWXSDQMH� RVLJXUDQRJ
VOXaDMD��SULSDGD�RVLJXUDQLNX��RGQRVQR�NRULVQLNX��QH]DYLVQR�RG�QMHJRYRJ�SUDYD�QD
RVLJXUDQX�VYRWX�

2GUHGEH� SUHWKRGQLK� VWDYRYD� QH� RGQRVH� VH� QD� VOXaDM� NDG� MH� RVLJXUDQMH� RG
SRVOHGLFH�QHVUH`QRJ�VOXaDMD�XJRYRUHQR�NDR�RVLJXUDQMH�RG�RGJRYRUQRVWL�
$OWHUQDWLYD��6WDY���VH�EUL^H�

2GVHN���
,6./-8A(1,�5,=,&,

6DPRXELVWYR�RVLJXUDQLND
AODQ��������aODQ�����=22�

8JRYRURP�R�RVLJXUDQMX� ]D�VOXaDM� VPUWL�QLMH�REXKYD`HQ� UL]LN� VDPRXELVWYD
RVLJXUDQLND�DNR�VH�GHVLOR�X�SUYRM�JRGLQL�RVLJXUDQMD�

2EOLJDFLRQL�RGQRVL

���



8�VOXaDMX�GD� VH� VDPRXELVWYR�GRJRGLOR�X� URNX�RG� WUL� JRGLQH�RG�GDQD�]DN�
OMXaHQMD�XJRYRUD�RVLJXUDa�QLMH�GX¨DQ�GD�LVSODWL�NRULVQLNX�RVLJXUDQX�VYRWX��QHJR
VDPR�PDWHPDWLaNX�UH]HUYX�XJRYRUD�

1DPHUQR�XELVWYR�RVLJXUDQLND
AODQ��������aODQ�����=22�

2VLJXUDa�VH�RVORED_D�REDYH]H�GD�NRULVQLNX� LVSODWL�RVLJXUDQX�VYRWX�DNR� MH
RYDM�QDPHUQR�L]D]YDR�VPUW�RVLJXUDQLND��DOL�MH�GX¨DQ��DNR�VX�GRWOH�ELOH�XSOD`HQH
EDU�WUL�JRGL^QMH�SUHPLMH��LVSODWLWL�PDWHPDWLaNX�UH]HUYX�L]�XJRYRUD�XJRYDUDaX�RVL�
JXUDQMD��D�DNR�MH�RQ�RVLJXUDQLN��QMHJRYLP�QDVOHGQLFLPD�

1DPHUQR�SURX]URNRYDQMH�QHVUH`QRJ�VOXaDMD
AODQ��������aODQ�����=22�

2VLJXUDa�VH�RVORED_D�REDYH]H�L]�XJRYRUD�R�RVLJXUDQMX�RG�QHVUH`QRJ�VOXaDMD
DNR�MH�RVLJXUDQLN�QDPHUQR�SURX]URNRYDR�QHVUH`QL�VOXaDM�

5DWQH�RSHUDFLMH
AODQ��������aODQ�����=22�

$NR�MH� VPUW�RVLJXUDQLND�SURX]URNRYDQD� UDWQLP�RSHUDFLMDPD�RVLJXUDa��DNR
^WR� GUXJR� QLMH� XJRYRUHQR�� QLMH� GX¨DQ� LVSODWLWL� NRULVQLNX� RVLJXUDQX� VYRWX�� DOL� MH
GX¨DQ�LVSODWLWL�PX�PDWHPDWLaNX�UH]HUYX�L]�XJRYRUD�

$NR�QLMH�^WR�GUXJR�XJRYRUHQR��RVLJXUDa�VH�RVORED_D�REDYH]H�L]�XJRYRUD�R
RVLJXUDQMX�RG�QHVUH`QRJ�VOXaDMD��DNR�MH�QHVUH`QL�VOXaDM�SURX]URNRYDQ�UDWQLP�RSH�
UDFLMDPD
$OWHUQDWLYD��8�SUHWKRGQLP�VWDYRYLPD�UHaL�� ��UDWQLP�RSHUDFLMDPD§��]DPHQMXMX�VH
UHaLPD����5$71,0�5,=,&,0$§�

8JRYRUQR�LVNOMXaHQMH�UL]LND
AODQ��������aODQ�����=22�

8JRYRURP�R�RVLJXUDQMX�]D�VOXaDM�VPUWL� LOL�RG�QHVUH`QRJ�VOXaDMD�PRJX�ELWL
LVNOMXaHQL�L]�RVLJXUDQMD�L�GUXJL�UL]LFL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GVHN���
35$9$�8*29$5$A$�26,*85$1-$�35(�1$6783$1-$

26,*85$12*�6/8A$-$

2WNXS
AODQ��������aODQ�����=22�

1D�]DKWHY�XJRYDUDaD�RVLJXUDQMD�¨LYRWD�]DNOMXaHQRJ�]D�FHR�¨LYRW�RVLJXUDQL�
ND��RVLJXUDa�MH�GX¨DQ�LVSODWLWL�PX�RWNXSQX�YUHGQRVW�SROLVH��DNR�VX�GRWOH�SOD`HQH
EDU�WUL�JRGL^QMH�SUHPLMH�

8�SROLVL�PRUDMX�ELWL� QDYHGHQL�XVORYL�SRG�NRMLPD�8*29251$�675$1$�PR¨H
]DKWHYDWL� LVSODWX� QMHQH� RWNXSQH� YUHGQRVWL�� NDR� L� QDaLQ� NDNR� VH� WD� YUHGQRVW� L]�
UDaXQDYD��VDJODVQR�XVORYLPD�RVLJXUDQMD�

3UDYR�]DKWHYDWL�RWNXS�QH�PRJX�YU^LWL�SRYHULRFL�XJRYDUDaD�RVLJXUDQMD��NDR
QL�NRULVQLN�RVLJXUDQMD��DOL�`H�RWNXSQD�YUHGQRVW�ELWL�LVSOD`HQD�NRULVQLNX�QD�QMHJRY
]DKWHY��DNR�MH�RGUH_LYDQMH�NRULVQLND�QHRSR]LYR�

,]X]HWQR�RG�SUHWKRGQRJ�VWDYD��RWNXS�SROLVH�PR¨H�]DKWHYDWL�SRYHULODF�NRPH
MH�SROLVD�SUHGDWD�X�]DORJX��DNR�SRWUD¨LYDQMD�UDGL�aLMHJ�MH�RVLJXUDQMD�GDWD�]DORJD
QH�EXGH�QDPLUHQR�R�GRVSHORVWL�
$OWHUQDWLYD��'RGDMH�VH�VWDY���NRML�JODVL�

$.2�6(�326/(�=$+7(9$�=$�27.83��$�35(�,63/$7(�27.831(�95('1267,�32/,6(��'2�
*2',�26,*85$1,�6/8A$-��.25,61,.�1(0$�35$92�1$�26,*85$18�69278��1(*2�6$02�1$
,=126�27.831(�95('1267,�

3UHGXMDP
AODQ��������aODQ�����=22�

1D�WUD¨HQMH�XJRYDUDaD�RVLJXUDQMD�¨LYRWD�]DNOMXaHQRJ�]D�FHR�¨LYRW�RVLJXUD�
QLND��PR¨H�PX�RVLJXUDa�LVSODWLWL�XQDSUHG�GHR�RVLJXUDQH�VYRWH�GR�YLVLQH�RWNXSQH
YUHGQRVWL�SROLVH��NRML�XJRYDUDa�RVLJXUDQMD�PR¨H�YUDWLWL�GRFQLMH�

1D�SULPOMHQL�SUHGXMDP�XJRYDUDa�RVLJXUDQMD�GX¨DQ�MH�SOD`DWL�RGUH_HQX�ND�
PDWX�

$NR�XJRYDUDa�RVLJXUDQMD�]DGRFQL�VD�SOD`DQMHP�GRVSHOH�NDPDWH��SRVWXSL`H
VH�NDR�GD�MH�]DKWHYDR�RWNXS�

8� SROLVL� RVLJXUDQMD� PRUDMX� ELWL� QDYHGHQL� XVORYL� GDYDQMD� SUHGXMPD�� PR�
JX`QRVW� GD� VH� L]QRV� SULPOMHQ� QD� LPH�SUHGXMPD�YUDWL� RVLJXUDaX�� YLVLQD� NDPDWQH
VWRSH�� SRVOHGLFH� QHSOD`DQMD� GRVSHOH� NDPDWH�� NDNR� MH� RGUH_HQR� XVORYLPD� RVL�
JXUDQMD�

2EOLJDFLRQL�RGQRVL

���



=DODJDQMH�SROLVH
AODQ��������aODQ�����=22�

3ROLVD�RVLJXUDQMD�¨LYRWD�PR¨H�ELWL�GDWD�X�]DORJX�
=DODJDQMH�SROLVH� LPD�GHMVWYR�SUHPD�RVLJXUDaX� VDPR�DNR� MH�SLVPHQR�RED�

YH^WHQ�GD�MH�SROLVD�]DOR¨HQD�RGUH_HQRP�SRYHULRFX�
.DG�SROLVD�JODVL�SR�QDUHGEL��]DODJDQMH�VH�YU^L�LQGRVDPHQWRP�

2GVHN���
26,*85$1-(�#,927$�8�.25,67�75(@(*�/,&$

2GUH_LYDQMH�NRULVQLND
AODQ��������aODQ�����=22�

8JRYDUDa�RVLJXUDQMD�¨LYRWD�PR¨H�X�XJRYRUX��NDR� L�QHNLP�GRFQLMLP�SUDY�
QLP�SRVORP��SD�L�WHVWDPHQWRP��RGUHGLWL�OLFH�NRPH�`H�SULSDVWL�SUDYD�L]�XJRYRUD�

$NR�VH�RVLJXUDQMH�RGQRVL�QD�¨LYRW�QHNRJ�GUXJRJ�OLFD��]D�RGUH_LYDQMH�NRULV�
QLND�SRWUHEQD�MH�L�QMHJRYD�SLVPHQD�VDJODVQRVW�

.RULVQLN�QH�PRUD�ELWL�RGUH_HQ�SR�LPHQX��GRYROMQR�MH�DNR�DNW�VDGU¨L�QX¨QH
SRGDWNH�]D�QMHJRYR�RGUH_LYDQMH�

.DG�VX�]D�NRULVQLNH�RGUH_HQD�GHFD�LOL�SRWRPFL��NRULVW�SULSDGD�L�RQLPD�NRML
VX�UR_HQL�GRFQLMH��D�NRULVW�QDPHQMHQD�VXSUXJX�SULSDGD�OLFX�NRMH�MH�ELOR�X�EUDNX�VD
RVLJXUDQLNRP�X�aDVX�QMHJRYH�VPUWL�

3RGHOD�NRULVWL�L]PH_X�YL^H�NRULVQLND
AODQ��������aODQ�����=22�

.DG�VX�]D�NRULVQLNH�RGUH_HQD�GHFD��SRWRPFL��L�XRS^WH�QDVOHGQLFL��DNR�XJR�
YDUDa�RVLJXUDQMD�QLMH�RGUHGLR�NDNR�`H�VH�L]YU^LWL�SRGHOD�L]PH_X�QMLK��SRGHOD�`H�VH
L]YU^LWL�VUD]PHUQR�QMLKRYLP�QDVOHGQLaNLP�GHORYLPD��D�DNR�NRULVQLFL�QLVX�QDVOHG�
QLFL��RVLJXUDQD�VYRWD�EL`H�SRGHOMHQD�QD�MHGQDNH�GHORYH�

2SR]LYDQMH�RGUHGEH�R�RGUH_LYDQMX�NRULVQLND
AODQ��������aODQ�����=22�

2GUHGEX� NRMRP� VH� NRULVW� L]� RVLJXUDQMD� GRGHOMXMH� RGUH_HQRP� OLFX�� PR¨H
RSR]YDWL�VDPR�XJRYDUDa�RVLJXUDQMD��L�WR�QMHJRYR�SUDYR�QH�PRJX�YU^LWL�QL�QMHJRYL
SRYHULRFL��QL�QMHJRYL�]DNRQVNL�QDVOHGQLFL�

8JRYDUDa�RVLJXUDQMD�PR¨H�RSR]YDWL�RGUHGEX�R�NRULVWL�VYH�GRN�NRULVQLN�QH
L]MDYL�QD�PD�NRML�QDaLQ�GD�MH�SULPD��NDG�RQD�SRVWDMH�QHRSR]LYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



,SDN��XJRYRUQD�VWUDQD�PR¨H�RSR]YDWL�RGUHGEX�R�NRULVWL�L�SRVOH�L]MDYH�NRULV�
QLND�GD�MH�SULPD��DNR�MH�NRULVQLN�SRNX^DR�XELVWYR�RVLJXUDQLND��D�DNR�MH�NRULVW�GR�
GHOMHQD�EH]�QDNQDGH��]D�RSR]LYDQMH�YD¨H�L�RGUHGEH�R�RSR]LYDQMX�SRNORQD�

6PDWUD� VH� GD� MH� NRULVQLN� RGELR� QDPHQMHQX�PX� NRULVW�� DNR� VH� SRVOH� VPUWL
XJRYDUDaD�RVLJXUDQMD�QD�SR]LY�QMHJRYLK�QDVOHGQLND�QH� L]MDVQL�X� URNX�RG�PHVHF
GDQD�GD�MH�SULPD�

6RSVWYHQR�L�QHSRVUHGQR�SUDYR�NRULVQLND
AODQ��������aODQ�����=22�

2VLJXUDQD� VYRWD� NRMD� WUHED� GD� EXGH� LVSOD`HQD� NRULVQLNX� QH� XOD]L� X� ]D�
RVWDY^WLQX�XJRYDUDaD�RVLJXUDQMD��SD�QL�NDG�VX�]D�NRULVQLNH�RGUH_HQL�QMLKRYL�QDV�
OHGQLFL�

3UDYR� QD� RVLJXUDQX� VYRWX� LPD� VDPR� NRULVQLN�� L� WR� RG� VDPRJ� ]DNOMXaHQMD
XJRYRUD�R�RVLJXUDQMX�� L�EH]�RE]LUD�QD� WR�NDNR� MH� L�NDGD�RGUH_HQ�]D�NRULVQLND�� L
EH]�RE]LUD�GD�OL�MH�L]MDYLR�VYRMH�SULKYDWDQMH�SUH�LOL�SRVOH�VPUWL�RVLJXUDQLND��WH�VH
PR¨H�REUDWLWL�QHSRVUHGQR�RVLJXUDaX�VD�]DKWHYRP�GD�PX�VH�LVSODWL�RVLJXUDQD�VYRWD�

$NR�MH�XJRYDUDa�RVLJXUDQMD�RGUHGLR�]D�NRULVQLND�VYRMX�GHFX��VYRMH�SRWRP�
NH��LOL�QDVOHGQLNH�XRS^WH��VYDNRP�WDNR�RGUH_HQRP�NRULVQLNX�SULSDGD�SUDYR�QD�RG�
JRYDUDMX`L�GHR�RVLJXUDQH�VYRWH�L�DNR�VH�RGUHNQH�QDVOH_D�

3RYHULRFL�XJRYDUDaD�RVLJXUDQMD�L�RVLJXUDQLND
AODQ��������aODQ�����=22�

3RYHULRFL�XJRYDUDaD�RVLJXUDQMD�L�RVLJXUDQLND�QHPDMX�QLNDNR�SUDYR�QD�RVL�
JXUDQX�VYRWX�XJRYRUHQX�]D�NRULVQLND�

$OL�� DNR� VX�SUHPLMH�NRMH� MH�XSODWLR�XJRYDUDa�RVLJXUDQMD�ELOH�QHVUD]PHUQR
YHOLNH�SUHPD�QMHJRYLP�PRJX`QRVWLPD�X�aDVX�NDG�VX�ELOH�XSOD`HQH��QMHJRYL�SRYH�
ULRFL�PRJX�]DKWHYDWL�GD�LP�VH�SUHGD�GHR�SUHPLMD�NRML�SUHPD^D�QMHJRYH�PRJX`QR�
VWL�� DNR� VX� LVSXQMHQL� XVORYL� SRG� NRMLPD� SRYHULRFL� LPDMX� SUDYR� QD� SRELMDQMH
GX¨QLNRYLK�SUDYQLK�UDGQML�

8VWXSDQMH�RVLJXUDQH�VYRWH
AODQ��������aODQ�����=22�

6YRMH�SUDYR�QD�RVLJXUDQX�VYRWX�PR¨H�NRULVQLN�SUHQHWL�QD�GUXJRJD�L�SUH�RVL�
JXUDQRJ�VOXaDMD��DOL�PX�MH�]DWR�SRWUHEDQ�SLVPHQL�SULVWDQDN�XJRYDUDaD�RVLJXUDQMD�
X�NRPH�PRUD�ELWL�QDYHGHQR�LPH�OLFD�QD�NRMH�VH�SUDYR�SUHQRVL��D�DNR�VH�RVLJXUDQMH
RGQRVL�QD�¨LYRW�QHNRJ�GUXJRJ�OLFD��SRWUHEDQ�MH�LVWL�WDNDY�SULVWDQDN�L�WRJ�OLFD�

2EOLJDFLRQL�RGQRVL

���



.DG�RGUH_HQL�NRULVQLN�XPUH�SUH�GRVSHORVWL
AODQ��������aODQ�����=22�

.DG� OLFH� NRMH� MH� EH]� QDNQDGH� RGUH_HQR� ]D� NRULVQLND� XPUH� SUH� GRVSHORVWL
RVLJXUDQH�JODYQLFH�LOL�UHQWH��NRULVW�L]�RVLJXUDQMD�QH�SULSDGD�QMHJRYLP�QDVOHGQLFL�
PD��QHJR�QDUHGQRP�NRULVQLNX��D�DNR�RYDM�QLMH�RGUH_HQ��RQGD�LPRYLQL�XJRYDUDaD
RVLJXUDQMD�

2VLJXUDQMH�]D�VOXaDM�VPUWL�EH]�RGUH_HQRJ�NRULVQLND
AODQ��������aODQ�����=22�

$NR�XJRYDUDa�RVLJXUDQMD�]D�VOXaDM�VPUWL�QH�RGUHGL�NRULVQLND��LOL�DNR�RGUHG�
ED�R�RGUH_LYDQMX�NRULVQLND�RVWDQH�EH]�GHMVWYD�]ERJ�RSR]LYDQMD��LOL�]ERJ�RGELMDQMD
RGUH_HQRJ�OLFD��LOL�L]�NRJ�GUXJRJ�X]URND��D�XJRYDUDa�RVLJXUDQMD�QH�RGUHGL�GUXJRJ
NRULVQLND��RVLJXUDQD�VYRWD�SULSDGD�LPRYLQL�XJRYDUDaD�RVLJXUDQMD�L�NDR�QMHQ�GHR
SUHOD]L�VD�RVWDOLP�QMHJRYLP�SUDYLPD�QD�QMHJRYH�QDVOHGQLNH�

6DYHVQD�LVSODWD�RVLJXUDQH�VYRWH�QHRYOD^`HQRP�OLFX
AODQ��������aODQ�����=22�

.DG� RVLJXUDa� LVSODWL� RVLJXUDQX� VYRWX� OLFX� NRMH� EL� QD� QMX� LPDOR� SUDYR� GD
XJRYDUDa�RVLJXUDQMD�QLMH�RGUHGLR�NRULVQLND��RQ�VH�RVORED_D�REDYH]H�L]�XJRYRUD�R
RVLJXUDQMX�DNR�X�aDVX�L]YU^HQH�LVSODWH�QLMH�]QDR�QLWL�MH�PRJDR�]QDWL�GD�MH�NRULVQLN
RGUH_HQ�WHVWDPHQWRP��LOL�QHNLP�GUXJLP�DNWRP�NRML�PX�QLMH�GRVWDYOMHQ��D�NRULVQLN
LPD�SUDYR�GD�]DKWHYD�YUD`DQMH�RG�OLFD�NRMH�MH�SULPLOR�RVLJXUDQX�VYRWX�

,VWR�YD¨L�X�VOXaDMX�SURPHQH�NRULVQLND�

2'(/-$.���
5(26,*85$1-(

2S^WD�1DSRPHQD��2GUHGEH�RYRJ�RGHOMND�WUHED�XVNODGLWL�VD�RGUHGEDPD�aODQD�RYRJ�]DNRQL�
ND�R�WRPH�NDGD�MH�XJRYRU�R�RVLJXUDQMX�]DNOMXaHQ�

8JRYRU�R�UHRVLJXUDQMX
AODQ�����

8*292520�2�5(26,*85$1-8�5(26,*85$A�6(�2%$9(=8-(�'$�5(26,*85$1,.8� ,6�
3/$7,�2'5(?(18�6808�1$� ,0(�2%$9(=(�.2-$� -(�35(0$�5(26,*85$1,.8�1$67$/$�1$
261298�38129$#12*�8*2925$�2�26,*85$1-8��'2.�6(�5(26,*85$1,.�2%$9(=8-(�'$
5(26,*85$A8�3/$7,�35(0,-8�5(26,*85$1-$
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2'5('%(�292*�=$.21,.$�.2-(�6(�35,0(1-8-8�1$�8*2925�2�26,*85$1-8�35,0(�
1-8-8�6(�.$2�23>7$�35$9,/$�,�1$�5(26,*85$1-(��6�7,0�'$�8*29251(�675$1(�02*8�2'
1-,+�2'6783,7,�.$'$�-(�72�=$.2120�'238>7(12�

$OWHUQDWLYD��6WDY����PHQMD�VH�WDNR�GD�JODVL�
675$1(�02*8�8*2925,7,�35,0(18�1$�8*2925�2�5(26,*85$1-8�69,+�,/,�32-(',�

1,+�2'5('$%$�292*�=$.21,.$�.2-(�6(�2'126(�1$�8*2925�2�26,*85$1-8�

,VWRYHWQRVW�VXGELQH�RVLJXUDaD�L�UHRVLJXUDaD

AODQ�����
5(26,*85$A� -(� '8#$1� '$� 3/$7,� 1$.1$'8� ,=� 5(26,*85$1-$� ,� '$� 8A(6798-(� 8

752>.29,0$�26,*85$A$�8�9(=,�6$�=$+7(920�26,*85$1,.$�,=�2'126$�',5(.712*�26,�
*85$1-$�21$.2�.$.2�-(�72�2'5(?(12�8*292520�2�5(26,*85$1-8�

6$02�$.2�-(�72�8*292520�,=5,A,72�2'5(?(12��5(26,*85$A�-(�'8#$1�'$�3/$7,
1$.1$'8�,=�5(26,*85$1-$�8�=$9,61267,�2'�1$A,1$�1$�.2-,�-(�26,*85$A�,6381,2�=$+�
7(9�26,*85$1,.$�,=�2'126$�',5(.712*�26,*85$1-$�

35238>7$1-(�26,*85$A$�'$�,=95>,�1(.(�2%$9(=(�,=�8*2925$�2�5(26,*85$1-8�
1-(*29(�*5(>.(�,/,�=$%/8'(�8�,=95>(1-8�7,+�2%$9(=$��1(@(�352,=92',7,�326/(',&(
32�1-(*29$�35$9$�35(0$�5(26,*85$A8�6$02�$.2�-(�7$.2�8*2925(12�

3ROR¨DM�RVLJXUDQLND�L]�RGQRVD�GLUHNWQRJ�RVLJXUDQMD

AODQ�����
26,*85$1,.�,=�2'126$�',5(.712*�26,*85$1-$�,0$�35$92�'$�=$+7(9$�2'�5(2�

6,*85$A$�,63/$78�1$.1$'(�,=�5(26,*85$1-$�6$02�$.2�-(�7$.2�,=5,A,72�2'5(?(12
8*292520�2�5(26,*85$1-8�,/,�-(�26,*85$A�3$2�32'�67(A$-��,/,�$.2�6(�1$�7$-�2'126
',5(.712*�26,*85$1-$�3527(#(�'(-6792�5(26,*85$1-$�

8�6/8A$-(9,0$�,=�35('+2'12*�67$9$�5(26,*85$A�8�69(08�,0$�32/2#$-�26,*8�
5$A$��$� ,=126,�.2-(� -(�26,*85$1,.� 35,0,2�2'�5(26,*85$A$�8=(@(� 6(�8�2%=,5�35,/,�
.20�5$632'(/(�67(A$-1(�0$6(

$OWHUQDWLYD��6WDY����PHQMD�VH�WDNR�GD�JODVL�
8*292520�2�5(26,*85$1-8�1(�1$67$-(�'8#1267�5(26,*85$A$�'$�,6381,�692-8

2%$9(=8�',5(.712�26,*85$1,.8��$/,�6(�8�6/8A$-8�67(A$-$�26,*85$A$�8*292520�2
5(26,*85$1-8�02#(�35('9,'(7,�7$.9$�2%$9(=$�5(26,*85$A$�
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6WHaDM�RVLJXUDaD�LOL�UHRVLJXUDaD
AODQ�����

67(A$-�26,*85$A$�,/,�5(26,*85$A$�,0$�=$�326/(',&8�5$6.,'�8*2925$�2�5(2�
6,*85$1-8�

8�6/8A$-8�67(A$-$�5(26,*85$A$�26,*85$A�,0$�359(1679(12�35$92�1$3/$7(
,=�'(32=,7$�

3OD`DQMH�SUHPLMH�UHRVLJXUDQMD�L�SRVOHGLFH�QHSOD`DQMD
AODQ�����

8.2/,.2�1,-(�'58.A,-(�8*2925(12��5(26,*85$A�,0$�35$92�1$�35(0,-(�5(26,�
*85$1-$�=$�69(�95(0(�8�.20(�-(�126,2�5,=,.�,�%(=�2%=,5$�'$�/,�-(�5(26,*85$1,.�1$�
3/$7,2�35(0,-8�26,*85$1-$�2'�26,*85$1,.$�

$.2�5(26,*85$1,.�1(�3/$7,�35(0,-8�5(26,*85$1-$�8�8*2925(120�52.8��5(2�
6,*85$A�,0$�35$92�'$�%(=�27.$=12*�52.$�8*2925�5$6.,1(��$/,�267$-(�8�2%$9(=,
=$�69(�5(26,*85$1(�6/8A$-(9(�'2�5$6.,'$�

1HSRVWRMDQMH�VXEURJDFLMH
AODQ�����

,63/$720�1$.1$'(� ,=�5(26,*85$1-$�1$�5(26,*85$A$�1(�35(/$=(� 35$9$�26,�
*85$A$�35(0$�75(@(0�2'*2925120�/,&8��1,7,�35$9$�.2-$�-(�26,*85$A�67(.$2�32
261298�1$38>7$-$�

26,*85$A�-(�'8#$1�'$�2679$58-(�35$9$�.2-$�-(�67(.$2�1$38>7$-(0�,/,�,63/$�
720� 1$.1$'(� ,=� 26,*85$1-$�� ,� '$� ,63/$7,� 5(26,*85$A8� 2'*29$5$-8@,� '(2� 1$3�
/$@(1,+�,=126$�

2'(/-$.���
=$67$5(/267�.2'�8*2925$�2�26,*85$1-8

=DVWDUHORVW�SRWUD¨LYDQMD�L]�XJRYRUD�R�RVLJXUDQMX
AODQ��������aODQ������=22�

3RWUD¨LYDQMD�XJRYDUDaD�RVLJXUDQMD��RGQRVQR�WUH`HJ�OLFD�L]�XJRYRUD�R�RVLJX�
UDQMX�¨LYRWD�]DVWDUHYDMX�]D�SHW�� D� L]�RVWDOLK�XJRYRUD�R�RVLJXUDQMX�]D� WUL�JRGLQH�
UDaXQDMX`L�RG�SUYRJ�GDQD�SRVOH�SURWHND�NDOHQGDUVNH�JRGLQH�X�NRMRM�MH�SRWUD¨LYD�
QMH�QDVWDOR�

$NR�]DLQWHUHVRYDQR�OLFH�GRND¨H�GD�GR�GDQD�RGUH_HQRJ�X�SUHWKRGQRP�VWDYX
QLMH�]QDOR�GD�VH�RVLJXUDQL�VOXaDM�GRJRGLR��]DVWDUHYDQMH�SRaLQMH�RG�GDQD�NDGD�MH�]D
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WR�VD]QDOR��V�WLP�GD�X�VYDNRP�VOXaDMX�SRWUD¨LYDQMH�]DVWDUHYD�NRG�RVLJXUDQMD�¨LYR�
WD�]D�GHVHW��D�NRG�RVWDOLK�]D�SHW�JRGLQD�RG�GDQD�RGUH_HQRJ�X�SUHWKRGQRP�VWDYX�

3RWUD¨LYDQMD� RVLJXUDaD� L]� XJRYRUD� R� RVLJXUDQMX� ]DVWDUHYDMX� ]D� WUL� JRGLQH
32A(9� 2'� '$1$� .$'$� -(� 26,*85$A� ,0$2� 35$92� '$� =$+7(9$� ,6381-(1-(� 2%$9(=(
'8#1,.$�

=DVWDUHORVW�SRWUD¨LYDQMD�L]�XJRYRUD�R�RVLJXUDQMX�RG�RGJRYRUQRVWL
AODQ��������aODQ������=22�

.DG� X� VOXaDMX� RVLJXUDQMD� RG� RGJRYRUQRVWL� WUH`HJ�� R^WH`HQR� OLFH� ]DKWHYD
QDNQDGX�RG�RVLJXUDQLND��LOL�MH�GRELMH�RG�QMHJD��]DVWDUHYDQMH�RVLJXUDQLNRYRJ�]DK�
WHYD�SUHPD�RVLJXUDaX�SRaLQMH�RG�GDQD�NDGD�MH�R^WH`HQR�OLFH�WUD¨LOR�VXGVNLP�SX�
WHP�QDNQDGX�RG�RVLJXUDQLND��RGQRVQR�NDG�JD�MH�RVLJXUDQLN�REH^WHWLR�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

=$67$5(9$1-(� =$+7(9$� 26,*85$1,.$� 35(0$� 26,*85$A8� 2'� 2'*29251267,
32A,1M(�2'�'$1$�.$'$�-(�26,*85$1,.�2%(>7(7,2�2>7(@(12�/,&(��1$�261298�35(68'(
,/,�9$168'6.2*�325$91$1-$�

1HSRVUHGDQ� ]DKWHY� WUH`HJ� R^WH`HQRJ� OLFD� SUHPD�RVLJXUDYDaX� ]DVWDUHYD� ]D
LVWR� YUHPH� ]D� NRMH� ]DVWDUHYD� QMHJRY� ]DKWHY�SUHPD�RVLJXUDQLNX� RGJRYRUQRP�]D
^WHWX�,�32A,1-(�'$�7(A(�.$'�,�=$67$5(/267�78#%(�2>7(@(12*�35(0$�26,*85$1,.8�

,�9DULMDQWD��6WDY���PHQMD�VH�WDNR�GD�JODVL�
=$67$5(/267�',5(.71(� 78#%(�2>7(@(12*� /,&$� 35(0$�26,*85$A8�=$67$5(9$

=$� ,672� 95(0(� =$� .2-(� =$67$5(9$� 1-(*29� =$+7(9� 35(0$�26,*85$1,.8� 2'*2925�
120�=$�>7(78�,�32A,1-(�'$�7(A(�2'�A$6$�.$'$�-(�2>7(@(1,�6$=1$2�.2'�.2*$�-(�26,�
*85$A$�26,*85$1,.�2'*2925$1�=$�>7(78�26,*85$1�2'�2'*29251267,�

,,�9DULMDQWD��3RVOH�VWDYD���XQRVL�VH�QRY�VWDY�NRML�JODVL�
2%867$9/-$1-(�,�35(.,'�=$67$5(/267,�-('12*�2'�'9$�=$+7(9$�,=�35(7+2'12*

67$9$�,0$�,672�'(-6792�,�8�32*/('8�=$67$5(/267,�'58*2*�=$+7(9$�

=DVWDUHORVW�SRWUD¨LYDQMD�SR�RVQRYX�VXEURJDFLMH
AODQ�����

=DVWDUHYDQMH�SRWUD¨LYDQMD�NRMH�SULSDGD�RVLJXUDYDaX�32�261298�68%52*$&,-(
26,*85$A$� 8� 35$9$� 26,*85$1,.$� SUHPD� WUH`HP� OLFX� RGJRYRUQRP� ]D� QDVWXSDQMH
RVLJXUDQRJ�VOXaDMD�SRaLQMH�WH`L�NDG�L�]DVWDUHYDQMH�SRWUD¨LYDQMD�RVLJXUDQLND�SUHPD
WRP�OLFX�L�QDYU^DYD�VH�X�LVWRP�URNX�
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,�9DULMDQWD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
=$67$5(9$1-(� =$+7(9$� .2-,� 35,3$'$� 26,*85$A8� 35(0$� 75(@(0� /,&8� 2'*2�

925120�=$�1$6783$1-(�26,*85$12*�6/8A$-$�32A,1-(�7(@,�2'�'$1$�.$'$�-(�8*292�
5,/$&�26,*85$1-$�32'1(2�26,*85$A8�692-�=$+7(9�1$.1$'(�,=�26,*85$1-$�

,,�9DULMDQWD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
=$67$5(9$1-(� =$+7(9$� .2-,� 35,3$'$� 26,*85$A8� 35(0$� 75(@(0� /,&8� 2'*2�

925120�=$�1$6783$1-(�26,*85$12*�6/8A$-$�32A,1-(�7(@,�2'�'$1$�.$'$�-(�26,*8�
5$A�,63/$7,2�1$.1$'8�26,*85$1,.8�

=DVWDUHORVW�UHJUHVQRJ�SRWUD¨LYDQMD
AODQ�����

5(*5(612�3275$#,9$1-(�26,*85$A$�35(0$�26,*85$1,.8�,/,�1(.20�'58*20�/,�
&8�=$�,63/$@(18�1$.1$'8�>7(7(�75(@(0�/,&8��=$�.2-8�32672-,�2'*29251267�26,*8�
5$1,.$�,/,�1(.2*�'58*2*�/,&$��=$67$5(9$�8�52.8�2'�75,�*2',1(�2'�'$1$�,63/$7(�

$OWHUQDWLYD��'RGDMH�VH�JODYD�;/9,,�NRMD�JODVL�
*ODYD�;/9,,

8*2925�2�)5$1>,=,1*8

3RMDP�XJRYRUD
AODQ�����

8*292520�2� )5$1>,=,1*8� -('1$� 675$1$� ¤� '$9$/$&� )5$1>,=,1*$��86783$� ,6�
./-8A,9$� 35$9$� 352'$-(� 52%(� ,/,� 95>(1-$� 86/8*$� '58*2-� 675$1,� ¤� 35,0$2&8
)5$1>,=,1*$��29/$>@8-8@,�*$�'$�,6783$�32'�1-(*29,0�=$>7,@(1,0�,0(120��),5020��
'$�.25,67,�1-(*29(�/,&(1&(��75*29$A.(�,�52%1(�#,*29(��,�'58*(�=1$.29(�5$=/,.2�
9$1-$��'$�.25,67,�1-(*29(�7(+1,A.(�,�.20(5&,-$/1(�0(72'(�326/29$1-$��=1$1-$�,
,6.8679$� �.12:�+2:��� 0$5.(7,1*�� 8=� 358#$1-(� 6758A1,+� 86/8*$� ,� 3202@,� 8
2%8A$9$1-8�,�326/29$1-8�.25,61,.$��$�8=�.2167$1712�35$92�'$9$1-$�,16758.&,�
-$�,�1$'=25$�1$'�326/29$1-(0�.25,61,.$��$�'58*$�8*29251$�675$1$�¤�35,0$/$&
)5$1>,=,1*$��3/$@$�=$�86783/-(1$�35$9$�,�,=95>(1(�86/8*(�2'*29$5$-8@8�1$.1$�
'8�'$9$2&8�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���

 1DSRPHQD��=D�RYDM�XJRYRU�YD¨H�UH]HUYH�X�SRJOHGX�FHOLVKRGQRVWL�]DNRQVNRJ�UHJXOLVDQMD
QDYHGHQH�X�8YRGQLP�QDSRPHQDPD��WDaND�����



6DGU¨LQD�XJRYRUD
AODQ�����

8*2925�2�)5$1>,=,1*8�1$52A,72�6$'5#,��2=1$A(1-(�8*29251,+�675$1$��35,9�
5('18�'(/$71267�8�.2-2-�6(�326$2�2%$9/-$��,6./-8A,9$�35$9$�.2-$�6(�8*292520
35(126(��,=126��52.29(�,�1$A,1�3/$@$1-$�1$.1$'(��7(5,725,-8�1$�.2-2-�6(�.25,67(
35(1(7$�,6./-8A,9$�35$9$�

)RUPD�XJRYRUD
AODQ�����

8*2925�2�)5$1>,=,1*8�=$./-8A8-(�6(�8�3,60(12-�)250,�

5HJLVWUDFLMD�XJRYRUD�R�IUDQ^L]LQJX
AODQ�����

8*2925�2�)5$1>,=,1*8��1-(*29(� ,=0(1(� ,�'2381(� ,� 35(67$1$.�8*2925$�83,�
68-8�6(�8�5(*,67$5�.2'�$*(1&,-(�=$�35,95('1(�5(*,675(��8�6./$'8�6$�326(%1,0�=$�
.2120�

'$9$/$&�)5$1>,=,1*$�'8#$1� -(�'$�83,6�8�5(*,67$5� ,=95>,�8�52.8�2'�6('$0
'$1$�2'�'$1$�=$./-8A(1-$�8*2925$�2�)5$1>,=,1*8��1-(*29,+�,=0(1$�,�'2381$�,/,
35(67$1.$�

8*292520�2�)5$1>,=,1*8�02#(�6(�35('9,'(7,�'$�83,6�8�5(*,67$5�95>,�35,0$�
/$&�)5$1>,=,1*$�

83,6�8�5(*,67$5�)5$1>,=,1*$�1(0$�.2167,787,912�'(-6792��9(@�(9,'(1&,21,
.$5$.7(5�

8� 2'126,0$� 35(0$� 75(@,0� /,&,0$�� 8*29251(� 675$1(� 02*8� 6(� 32=,9$7,� 1$
8*2925�2�)5$1>,=,1*8�6$02�2'�020(17$�1-(*29(�5(*,675$&,-(�

=$�>7(78�.2-8�6$9(612�75(@(�/,&(�35(753,�86/('�1(,=95>(1-$�2%$9(=(�83,6$
8�5(*,67$5��'$9$/$&�,�35,0$/$&�)5$1>,=,1*$�2'*29$5$-8�62/,'$512�

3RGIUDQ^L]LQJ
AODQ�����

8*292520�2�)5$1>,=,1*8�02#(�%,7,�35('9,?(12�35$92�35,0$2&$�)5$1>,=,1�
*$�'$�,6./-8A,9$�35$9$��,/,�'(2�7,+�35$9$��.2-$�68�1$�1-(*$�35(1(7$�29,0�8*292�
520��35(1(6(�1$�'58*2�/,&(�8=�6$*/$61267�'$9$2&$�)5$1>,=,1*$�

8*292520� 02#(� %,7,� 35('9,?(1$� 2%$9(=$� 35,0$2&$� '$� ,=95>,� 35(126� 7,+
35$9$�1$�2'5(?(12�/,&(�,�1$�2'5(?(12�95(0(�

8*2925�2�32'�)5$1>,=,1*8�1(�02#(�%,7,�=$./-8A(1�1$�52.�.2-,�-(�'8#,�2'�52�
.$�1$�.2-,�-(�=$./-8A(1�8*2925�2�)5$1>,=,1*8�
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1(9$#1267� 8*2925$� 2� )5$1>,=,1*8� 329/$A,� ,� 1(9$#1267� 8*2925$� 2� 32'�
)5$1>,=,1*8�

35,0$/$&�)5$1>,=,1*$�6126,�68%6,',-(518�2'*29251267�=$�>7(78�35,A,1-(18
'$9$2&8�)5$1>,=,1*$�5$'1-$0$�.25,61,.$�32'�)5$1>,=,1*$��8.2/,.2�8*292520
1,-(�'58.A,-(�35('9,?(12�

1$� 8*2925�2� 32')5$1>,=,1*8� 6+2'12� 6(� 35,0(1-8-8�2'5('%(� 29(� */$9(�2
8*29258�2� )5$1>,=,1*8�� 8.2/,.2� ,=� 35,52'(� 32')5$1>,=,1*$�1(� 352,=,/$=,�1(>72
'58*2�

2EDYH]H�GDYDRFD�IUDQ^L]LQJD
AODQ�����

'$9$/$&�)5$1>,=,1*$�-(�'8#$1�'$�35,0$2&8��8�&,/-8�,6./-8A,9(�352'$-(�52�
%(� ,/,�95>(1-$�86/8*$��202*8@,�.25,>@(1-(�69,+�692-,+� ,6./-8A,9,+�35$9$��35$92
83275(%(� ),50(�� 35$92� .25,>@(1-$� 52%12*� ,/,� 86/8#12*� #,*$�� 02'(/$�� ,� '58*,+
=1$.29$�5$=/,.29$1-$��0(72'$�0$5.(7,1*$� ,� 69,+�267$/,+�=1$1-$� ,� ,6.8679$�8
35202&,-,�,�352'$-,�52%$�,�86/8*$�

'$9$/$&�)5$1>,=,1*$�-(�'8#$1�'$�8�695+8�5($/,=$&,-(�326/$�,=�35(7+2'12*
67$9$� 2%(=%(',� 67$/12� ,1)250,6$1-(� 35,0$2&$� 2� 69,0� A,1-(1,&$0$� .2-(� 202�
*8@$9$-8�863(>12�326/29$1-(��'$�635292',�2%8.8�,�86$95>$9$1-(�262%/-$�35,0$�
2&$� 8� 35(8=,0$1-8� ,� 92?(1-8� 326/$�� '$� 358#,� 3202@� 35,0$2&8�8� 6/8A$-8� 6325$
2.2�5(*,675$&,-(�,�/,&(1&,5$1-$�#,*$�

'$9$/$&�)5$1>,=,1*$�-(�'8#$1�'$�95>,�1$'=25�8�)81.&,-,�=$>7,7(�#,*$�.$2�,
.21752/8� 1$A,1$� 1-(*29(� 83275(%(� ,� =$>7,7,� 35(1(7$� 35$9$� 1$� 35,0$2&$� 8
6/8A$-8�=$+7(9$�75(@,+�/,&$�

2GJRYRUQRVW�GDYDRFD�IUDQ^L]LQJD
AODQ�����

'$9$/$&�)5$1>,=,1*$�2'*29$5$�=$�32672-$1-(� ,� 6$'5#,18�35(1(7,+�35$9$�
.$2�,�=$�,1)250$&,-(�'$7(�35,0$2&8�8�&,/-8�2%$9/-$1-$�352*5$0$�35(1(7,+�35$9$�

$.2�'$9$/$&�)5$1>,=,1*$�3295(',�2%$9(=8�,=�35(7+2'12*�67$9$��35,0$/$&
)5$1>,=,1*$�,0$�35$92�'$�,=-$9,�'$�5$6.,'$�8*2925��,/,�'$�80$1-,�1$.1$'8�.2-8
'8*8-(�'$9$2&8��8�65$=0(5,�.2-8�8795',�1(=$9,6$1�(.63(57�

2EDYH]H�SULPDRFD�IUDQ^L]LQJD
AODQ�����

35,0$/$&�)5$1>,=,1*$�-(�8�2%$9(=,�'$�'$9$2&8�3/$7,�2'5(?(18�6808�129�
&$��.$2�1$.1$'8�=$�86783/-(1$�35$9$��A,-$�6(�9,6,1$�8795?8-(��8�35,1&,38��35(0$
352&(178�2'�2679$5(1(�'2%,7,�,/,�3520(7$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



8*292520�2� )5$1>,=,1*8�02*8� %,7,� 8795?(1(� ,� '58*(� 2%$9(=(� 35,0$2&$�
1$%$9.(�52%(�2'�675$1(�'$9$2&$�,/,�/,&$�.2-(�21�2'5(',��35,0(1$�8�326/29$1-8
69,+�838767$9$�,�67$1'$5'$�326/29$1-$�,�7(+12/2>.,+�326783$.$�8�352,=92'1-,�
2'12612�358#$1-8�86/8*$��2%$9(=$�2'5(?(12*�,19(67,5$1-$��632/-12*�-('122%�
5$=12*�85(?(1-$�6(',>7$��,�'58*2�

2JUDQLaHQMD�SUDYD�XJRYRUQLK�VWUDQD
AODQ�����

8*292520�2� )5$1>,=,1*8�02*8�%,7,�2*5$1,A(1$�35$9$�8*29251,+� 675$1$
8*29251,0�2'5('%$0$�2�

¤�2%$9(=,�'$9$2&$�'$�1(�35(126,�1$�'58*$�/,&$� ,6./-8A,9$�35$9$�.2-$�68
35('0(7�8*2925$�2� )5$1>,=,1*8�5$',�1-,+292*�95>(1-$�1$�7(5,725,-,� 35,0$2&$�
.$2� ,� '$� 6(� 8='5#$9$� 2'� 95>(1-$� 623679(1,+� 7$.9,+� $.7,91267,� 1$� ,672-� 7(5,�
725,-,�

¤�2%$9(=,�35,0$2&$�'$�1(�.21.85,>(�'$9$2&8�8�.25,>@(1-8�35(1(7,+�35$9$
9$1�7(5,725,-(�1$�.2-2-�6(�35267,5(�'(-6792�8*2925$�2�)5$1>,=,1*8�

¤�2%$9(=,�35,0$2&$�'$�2'%,-(�35,-(0�$1$/2*1,+�35$9$�21,0$�.2-$�-(�'2%,2
8*292520�2�)5$1>,=,1*8��2'�675$1(�.21.85(1$7$��327(1&,-$/1,+�.21.85(1$7$�
'$9$2&$�)5$1>,=,1*$�

¤� 2%$9(=,� 35,0$2&$� '$� 6(� 35,'5#$9$� 1250,� =$� )250,5$1-(� &(1$� '$7,+� 2'
675$1(�'$9$2&$��32'�86/2920�'$�,=0(?8�1-,+�1(�32672-,�'2*292512�321$>$1-(�8
32*/('8�679$51(�35,0(1(�7,+�&(1$�

¤�2%$9(=,�35,0$2&$�'$�8�6$*/$61267,�6$�'$9$2&(0�2'5(',�0(672��3526725,�
-(�� /2.$/(�� 8� .2-,0$� 6(� 2679$58-8� ,6./-8A,9$� 35$9$� 35('9,?(1$� 8*292520� 2
)5$1>,=,1*8��.$2�,�1-,+29�81875$>1-,�,�632/-1,�,=*/('�

¤� 2%$9(=,� 35,0$2&$� '$� 352'$-(� 52%8� ,/,� 95>,� 86/8*(� .2-(� 68� 35('0(7
)5$1>,=,1*$�6$02�8�8*292520�2'5(?(1,0�3526725,-$0$��235(0/-(1,0�1$�1$A,1
35('9,?(1�8*292520�

2*5$1,A(1-$� ,=� 35(7+2'12*� 67$9$�02*8� %,7,� 352*/$>(1$� %(=� '(-679$�� 1$
=$+7(9� $17,021232/6.2*� 25*$1$� ,/,� '58*2*� =$,17(5(629$12*� /,&$�� $.2� =%2*
321$>$1-$�1$�75#,>78�,�(.21206.2*�32/2#$-$�8*29251,+�675$1$�3527,985(A(�$1�
7,021232/6.20�=$.212'$96798�

60$75$-8�6(�1,>7$9,0�8*29251$�2*5$1,A(1-$�.2'�8*2925$�2�)5$1>,=,1*8�
32�.2-,0$�

¤�'$9$/$&�)5$1>,=(� ,0$�35$92�2'5(?,9$1-$�&(1(� 352'$-(�52%(�2'�675$1(
35,0$2&$� ,/,�&(18�5$'$� �86/8*$��.2-(� ,6.$=8-(�35,0$/$&�� ,/,�867$129/-$9$�*25�
1-8�,/,�'21-8�*5$1,&8�7,+�&(1$�

¤�35,0$/$&�,0$�35$92�'$�352'$-(�52%8�,/,�95>,�86/8*(�,6./-8A,92�2'5(?(12-
.$7(*25,-,�.83$&$��,/,�,6./-8A,92�.83&,0$�1$�2'5(?(12-�7(5,725,-,�

2EOLJDFLRQL�RGQRVL

���



2GJRYRUQRVW�GDYDRFD
AODQ�����

'$9$/$&�)5$1>,=,1*$�2'*29$5$�68%6,',-(512�32�=$+7(9,0$�75(@,+�/,&$�35(�
0$�35,0$2&8�)5$1>,=(�8�6/8A$-8�1(6$2%5$=1267,�692-67$9$�52%(�,/,�86/8*$�.2-(
1$�261298�8*2925$�2�)5$1>,=,1*8�35,0$/$&�352'$-(�75(@,0�/,&,0$�

32�=$+7(9,0$�2'�675$1(�75(@,+�/,&$�35(0$�35,0$2&8�)5$1>,=(��$�8�9(=,�52%(
.2-8�-(�352,=9(2�'$9$/$&�)5$1>,=(��'$9$/$&�2'*29$5$�62/,'$512�6$�35,0$2&(0�

7UDMDQMH�XJRYRUD
AODQ�����

75$-$1-(�8*2925$�2'5(?8-8�8*29251(�675$1(�=$9,612�2'�3275(%$�',675,�
%8&,-(�52%(�,/,�86/8*$�.2-,�68�35('0(7�8*2925$�

$.2�75$-$1-(�8*2925$�1,-(�2'5(?(12��,/,�35(/$=,�52.�2'�'(6(7�*2',1$��69$�
.$�675$1$�,0$�35$92�'$�27.$#(�8*2925�6$�27.$=1,0�52.20�2'�>(67�0(6(&,��$.2
8*292520�1,-(�35('9,?(1�'8#,�27.$=1,�52.�

$.2� 32� ,67(.8� 8*2925(12*� 52.$� 1,-(� 35('9,?(12� 352'8#(1-(� 8*2925$�� $
8*29251(�675$1(�1$67$9(�'$�,6381-$9$-8�8*29251(�2%$9(=(��8*2925�6(�35(@87�
12�352'8#$9$�69$.,�387�=$�3(5,2'�2'�'9(�*2',1(�

35(67$1.20�8*2925$�,67(.20�8*2925(12*�52.$�1$67$-(�2%$9(=$�35,0$2�
&$� '$� 69$� 86783/-(1$� 65('679$� 95$7,� '$9$2&8� )5$1>,=,1*$�� .$2� ,� 2%$9(=$� '$
35(67$1(�'$�8� 35$9120�3520(78�8�692-2-� ),50,�.25,67,�5(A,�� (/(0(17(�� #,*29(� ,
69(�=1$.29(�5$=/,.29$1-$�.2-(� -(� 32�261298�8*2925$�2� )5$1>,=,1*8�'2%,2�2'
'$9$2&$�)5$1>,=,1*$�

2EQRYD�XJRYRUD�R�IUDQ^L]LQJX
AODQ�����

35,0$/$&�)5$1>,=,1*$��32>72�-(�,6381,2�692-(�8*29251(�2%$9(=(��32�3527(�
.8�52.$�75$-$1-$�8*2925$��,0$�35$92�'$�=$./-8A,�8*2925�1$�129,�52.�,�32'�,6�
7,0�86/29,0$�

'$9$/$&�)5$1>,=,1*$�02#(�2'%,7,�'$�=$./-8A,�8*2925�2�)5$1>,=,1*8�1$�12�
9,�52.�32'�86/2920�'$�8�52.8�2'�75,�*2',1(�2'�'$1$�,67(.$�52.$�'$72*�8�8*2�
9258�21�1(@(�=$./-8A,9$7,� 6$�'58*,0�/,&,0$�$1$/2*1(�8*2925(�2� )5$1>,=,1*8
A,-(�@(�6(�'(-6792�3527(=$7,�1$�7(5,725,-8�1$�.2-2-�-(�'(-67929$2�,67(./,�8*2925�

8�6/8A$-8�$.2�'2�,67(.$�752*2',>1-(*�3(5,2'$�'$9$/$&�2'/8A,�'$�35(1(6(
1$�'58*2*$�7$�35$9$�.2-$�68�%,/$�35('0(7�35(7+2'12*��,67(./2*��8*2925$��21
-(�8�2%$9(=,�'$�35('/2#,�35,0$2&8�'$�=$./-8A,�129,�8*2925�,/,�08�1$.1$',�35(�
753/-(1,�*8%,7$.��6�7,0�'$�86/29,�32'�.2-,0$�6(�=$./-8A8-(�129,�8*2925�1(�02*8
%,7,�1(3292/-1,-,�=$�35,0$2&$�2'�86/29$�35(7+2'12*�8*2925$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHVWDQDN�XJRYRUD�XVOHG�SUHVWDQND�LVNOMXaLYLK�SUDYD�GDYDRFD
AODQ�����

8�6/8A$-8�35(67$1.$�35$9$�1$�),508�,�'58*,+�75*29,16.,+�2%(/(#-$��%(=�=$�
0(1(�129,0��8*2925�2�)5$1>,=,1*8�35(67$-(�'$�352,=92',�'(-679$�

$.2�'2?(�'2�3520(1(�),50(�,/,�'8*,+�75*29$A.,+�2%(/(#-$�'$9$2&$��8*2�
925�2�)5$1>,=,1*8�352,=92',�'(-679$�8�2'1268�1$�,=0(1-(18�),508�,/,�'58*$�2%(�
/(#-$��8.2/,.2�35,0$/$&�1(�=$+7(9$�5$6.,'�8*2925$�,�1$.1$'8�*8%,7$.$�

8�6/8A$-8�352'8#(1-$�8*2925$�35,0$/$&�02#(�=$+7(9$7,�65$=0(512�80$�
1-(1-(�1$.1$'(�.2-$�35,3$'$�'$9$2&8�

3UHVWDQDN�XJRYRUD�X�VOXaDMX�OLNYLGDFLMH�LOL�VWHaDMD
AODQ�����

8� 6/8A$-8� /,.9,'$&,-(� ,/,� 67(A$-$�'$9$2&$� ,/,� 35,0$2&$� )5$1>,=,1*$�� 8*2�
925�35(67$-(�'$�352,=92',�'(-679$�

'HMVWYR�SURPHQH�QRVLRFD�LVNOMXaLYLK�SUDYD
AODQ�����

35(126�1$�75(@(�/,&(�,6./-8A,92*�35$9$�35(1(72*�8*292520�2�)5$1>,=,1*8
1$�35,0$2&$��1(�'292',�'2�,=0(1$�,/,�35(67$1.$�8*2925$�2�)5$1>,=,1*8�

2EDYH]D�ORMDOQH�NRQNXUHQFLMH
AODQ�����

8*29251(�675$1(�68�'8#1(�'$�6(�321$>$-8�8�6./$'8�6$�35$9,/,0$�/2-$/1(
.21.85(1&,-(�8�,=95>$9$1-8�692-,+�8*29251,+�2%$9(=$��.$2�,�8�3(5,2'8�2'�*2',�
18�'$1$�326/(�35(67$1.$�8*2925$�

$.2�%,�=$%5$1$�.21.85(1&,-(�,0$/$�>7(71(�326/(',&(�8�326/29$1-8�35,0$2�
&$�)5$1>,=(��21�%,�,0$2�35$92�1$�2'*29$5$-8@8�.203(1=$&,-8��%(=�2%=,5$�1$�02�
7,9�35(67$1.$�8*2925$�

AXYDQMH�SRVORYQH�WDMQH
AODQ�����

35,0$/$&�)5$1>,=,1*$�-(�8�2%$9(=,�'$�1(�27.5,9$�75(@,0�/,&,0$�329(5/-,9(
,1)250$&,-(�,�326/291(�7$-1(�'$9$2&$�)5$1>,=(�'2�.2-,+�-(�'2>$2�=$�95(0(�75$�
-$1-$�8*2925$��$�29$�2%$9(=$�32672-,�,�326/(�35(67$1.$�8*2925$�2�)5$1>,=,1*8�

2EOLJDFLRQL�RGQRVL

���



$OWHUQDWLYD��'RGDMH�VH�JODYD�;/9,,,�NRMD�JODVL�
*ODYD�;/9,,,

8*2925�2�)$.725,1*8
�8*2925�2�35(1268�3275$#,9$1-$�5$',�1$3/$7(�

3RMDP
AODQ�����

8*292520�2�)$.725,1*8�-('1$�675$1$��)$.725��2%$9(=8-(�6(�'$�8�692-(�,0(
,�=$�692-�5$A81��,/,�8�692-(�,0(�$�=$�5$A81�'58*(�675$1(��./,-(17$��1$3/$7,�,/,�*$�
5$178-(�1$3/$78�1-(*29,+�3275$#,9$1-$�35(0$�75(@(0�/,&8��'8#1,.8��32�261298
,63258A(1(�52%(��,=95>(1,+�86/8*$�,/,�,=95>(12*�5$'$��8=�86/29�'$�./,-(17�86783,
)$.7258� 7$� 3275$#,9$1-$� ,� 3/$7,� '2*2925(18� 3529,=,-8� ,� '58*(� 8*2925(1(
752>.29(�1$3/$7(�3275$#,9$1-$�

,�9DULMDQWD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
8*292520�2�)$.725,1*8�86783,/$&�3275$#,9$1-$��./,-(17��2%$9(=8-(�6(�'$

35(1(6(�1$�)$.725$�32672-(`$�,/,�%8'8@$�3275$#,9$1-$�,=�8*2925$�,=�352'$-(�52�
%(�,/,�95>(1-$�86/8*$�75(@,0�/,&,0$��$�)$.725�6(�2%$9(=8-(�'$�8=�3529,=,-8�,�1$3�
/$78� 752>.29$�1$3/$7,� 3275$#,9$1-$�8�.25,67�./,-(17$� ,�,/,� *$5$178-(�1-,+298
1$3/$78��.$2� ,�'$�.5(',7,5$�86783,2&$�3275$#,9$1-$�,�95>,�'58*(�)$.725,1*�86�
/8*(�

,,�9DULMDQWD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�
8*292520�2�)$.725,1*8�-('1$�675$1$��.2-$�-(�,63258A,/$&�52%(�,/,�95>,/$&

86/8*$� �./,-(17�� 2%$9(=8-(� 6(�'$�86783,� '58*2-� 675$1,� �)$.7258�� 3275$#,9$1-$
9(@�1$67$/$�,/,�%8'8`$�35(0$�75(@(0�/,&8�,=�8*2925$�2�352'$-,�52%(�,/,�95>(1-$
86/8*$�� ,/,� ,=� ,=95>(12*�5$'$��$�)$.725�6(�2%$9(=8-(�'$�8=�1$.1$'8� ,�1$3/$78
752>.29$�,=95>,�1$-0$1-(�'9(�2'�6/('(@,+�2%$9(=$�

���'$�$9$1612�),1$16,5$�./,-(17$��,63/$7$�3275$#,9$1-$�35(�'263(/267,��8.�
/-8A8-8@,�=$-$0�,�$9$161(�,63/$7(�8�9(=,�7,+�3275$#,9$1-$��

���'$�1$3/$7,�35(1(7$�3275$#,9$1-$�
���'$�*$5$178-(�./,-(178�1$3/$78�7,+�3275$#,9$1-$��35(8=,0$�5,=,.�1$3/$7(

3275$#,9$1-$�8�6/8A$-8�1(/,.9,'1267,�'8#1,.$��
���'$�92',�(9,'(1&,-8�2�3275$#,9$1-,0$�./,-(17$�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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6DGU¨LQD�XJRYRUD
AODQ�����

8*2925�2� )$.725,1*8�1$52A,72�6$'5#,�� 3275$#,9$1-$�.2-$�6(�35(126(��32�
'$7.(�2�020(178�'263(/267,� 3275$#,9$1-$��1$A,18��95(0(18� ,�0(678�3/$@$1-$�
,=126�,�1$A,1�2%5$A81$�1$.1$'(�.2-8�)$.725�1$3/$@8-(�=$�692-(�86/8*(�

)RUPD�XJRYRUD
AODQ�����

8*2925�2�)$.725,1*8�=$./-8A8-(�6(�8�3,60(12-�)250,�

3RWUD¨LYDQMD�NRMD�VX�SUHGPHW�XVWXSDQMD
AODQ�����

./,-(17�)$.7258�86783$�-('12�,/,�9,>(�32672-(@,+�,/,�%8'8@,+�3275$#,9$1-$�
2'5(?(1,+�,/,�2'5(',9,+��8�&(/,1,�,/,�'(/,0,A12��32-(',1$A1,+�,/,�=%,512�2'5(?(1,+�

8*2925�-(�38129$#$1�$.2�-(�3275$#,9$1-(�2'5(?(12�,/,�$.2�6$'5#,�32'$7�
.(�1$�261298�.2-,+�6(�3275$#,9$1-(��1$-.$61,-(�8�75(187.8�'263(/267,��02#(�2'�
5(',7,�

35('0(7�)$.725,1*$�02#(�%,7,�,�86/29/-(12�3275$#,9$1-(��$�.$'$�6(�86/29
2679$5,�1,-(�3275(%12�1292�8*29$5$1-(�

35(12620�3275$#,9$1-$�1$�)$.725$�35(/$=(�,�6325('1$�359$��35$92�359(1�
679(1(� 1$3/$7(�� =$/2#1$� 35$9$�� 35$9$� 1$� .$0$78�� 8*292518� .$=18�� ,� '5��� 1$
1$A,1�,�2%,08�35('9,?(120�8*292520�2�)$.725,1*8�

'HMVWYR�XVWXSDQMD�SRWUD¨LYDQMD
AODQ�����

32672-(@$�3275$#,9$1-$�6(�86783$-8�)$.7258�020(1720�=$./-8A(1-$�8*2�
925$�2�)$.725,1*8��26,0�$.2�7,0�8*292520�1,-(�'58.A,-(�2'5(?(12�

%8'8@$�3275$#,9$1-$�.2-$�68�35('0(7�8*2925$�2�)$.725,1*8�86783$-8�6(
)$.7258�8�020(178�1-,+292*�1$67$1.$�� 26,0�$.2�8*292520�1,-(�'58.A,-(�2'�
5(_(12�

./$8=8/$�8�8*29258�,=0(?8�./,-(17$�,�'8#1,.$�.2-20�6(�=$%5$1-8-(�8678�
3$1-(�3275$#,9$1-$�1(0$�'(-6792�8�2'126,0$�,=0(?8�./,-(17$�,�)$.725$�

86783$1-(� )$.7258� 129A$12*� 3275$#,9$1-$� -(� 38129$#12� ,� .$'$� ,=0(?8
./,-(17$�,�1-(*292*�'8#1,.$�32672-,�6325$=80�2�2*5$1,A(1-8�,/,�=$%5$1,�86783$�
1-$�3275$#,9$1-$�

2'5('%$� 35('+2'12*� 67$9$� 292*� A/$1$� 1(� 26/2%$?$� ./,-(17$� 2'� 2'*2�
9251267,�=$�.5>(1-(�8*29251,+�2%$9(=$�35(0$�'8#1,.8�

2EOLJDFLRQL�RGQRVL

���



3UDYR�IDNWRUD�QD�QDSODWX�RG�GX¨QLND
AODQ�����

$.2� -(�8*2925(1� 35(126� 3275$#,9$1-$�5$',� 1$3/$7(� �27.83� 3275$#,9$1-$
$*(17$�35(0$�'8#1,.8���)$.725�,0$�35$92�1$�69(�680(�.2-(�'2%,-$�2'�'8#1,.$�1$
,0(�,6381-(1-$�35(1(72*�3275$#,9$1-$��$�./,-(17�1(�2'*29$5$�)$.7258�$.2�68�7(
680(�0$1-(�2'�&(1(�32�.2-2-�-(�3275$#,9$1-(�86783/-(12�)$.7258�

$.2�-(�3275$#,9$1-(�35(1(72�1$�)$.725$�6$02�8�&,/-8�2%(=%(?(1-$�1$3/$�
7(�� $� 8*292520�2� 86783$1-8� 3275$#,9$1-$�1,-(� 35('9,?(12�'58.A,-(�� )$.725� -(
'8#$1�'$�./,-(178�35('$�2%5$A81�1$3/$7(�,�35('$�08�6808�.2-$�35(/$=,�9,6,18
'8*$�./,-(17$�35(0$�)$.7258�1$�261298�8*2925$�2�)$.725,1*8�

$.2�129A$1$�65('679$�1$3/$@(1$�2'�'8#1,.$�%8'8�0$1-$�2'�3275$#,9$�
1-$�.2-$�)$.725�,0$�35(0$�./,-(178�32�261298�86783$1-$�3275$#,9$1-$�./,-(17
267$-(�8�2%$9(=,�35(0$�)$.7258�=$�267$7$.�'8*$�

5L]LN�QDSODWH�SRWUD¨LYDQMD�RG�GX¨QLND
AODQ�����

$.2�-(�8*2925(1�35(126�3275$#,9$1-$�5$',�1$3/$7(��27.83�3275$#,9$1-$��
5,=,.�1$3/$7(�86783/-(12*�3275$#,9$1-$�)$.725�35(8=,0$�1$�6(%(�

8�6/8A$-8�86783$1-$�3275$#,9$1-$�,=�35(7+2'12�67$9$��./,-(17�@(�,=8=(712
6126,7,�5,=,.�1$3/$7(�,�326/(�86783$1-$�3275$#,9$1-$�

���$.2�-(�./,-(17�8�A$68�=$./-8A(1-$�8*2925$�6$�'8#1,.20�=1$2�,/,�025$2
=1$7,�'$�'8#1,.�1,-(�63262%$1�=$�3/$@$1-(��,/,�

���$.2�./,-(17�1,-(�'267$9,2�)$.7258�69(�32'$7.(�,�,635$9(�.2-(�-(�326('2�
9$2� ,/,� ,0$2� 6$=1$1-$� 2� 1-,0$� 1,7,� -(� 2� 720(� 2%$9(67,2� )$.725$�� $� .2-,� 68� 2'
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1,-(�8�95(0(�1-,+292*�86783$1-$�

$.2�-(�8*2925(1�35(126�3275$#,9$1-$�6$02�8�&,/-8�2%(=%(?(1-$�1$3/$7(�
7(5(7�5,=,.$�1$3/$7(�02#(�%,7,�8*2925(1�,�1$�'58.A,-,�1$A,1�

2GJRYRUQRVW�NOLMHQWD�]D�SRVWRMDQMH
L�YDOMDQRVW�SUHQHWRJ�SRWUD¨LYDQMD

AODQ�����
./,-(17�2'*29$5$�)$.7258�=$�32672-$1-(�3275$#,9$1-$�.2-(�-(�35('0(7�86�

783$1-$�8�A$68�.$'$�-(�,=95>(12�86783$1-(�
./,-(17� 2'*29$5$� =$� 1$3/$7,9267� 86783/-(12*� 3275$#,9$1-$�� 8.2/,.2

'58.A,-(�1,-(�8*2925(12�
./,-(17�2'*29$5$�=$�1$3/$7,9267�'263(/,+�3275$#,9$1-$�8�020(178�1-,+2�

92*�86783$1-$��$�=$�1('263(/$�3275$#,9$1-$�8�A$68�'263(/267,�
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2EDYH^WDYDQMH�GX¨QLND
AODQ�����

=$�35(126�3275$#,9$1-$�1$�)$.725$�1,-(�3275(%$1�35,67$1$.�'8#1,.$��$/,
68� ./,-(17� ,/,� )$.725� 32� 29/$>@(1-8� ./,-(17$� '8#1,� 3,60(1,0� 387(0� 2%$9(67,7,
'8¨1,.$�2�,=95>(120�86783$1-8�
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.2-,�'8#1,.�75(%$�'$�3/$7,�'8*�

60$75$� 6(� '$� -(� 2%$9(^7(1-(� '$72� ,� 8� 6/8A$-8� .$'$� -(� 838@(12� 7(/(*5$�
020��7(/()$.620��(/(.75216.20�32>720�,/,�'58*,0�82%,A$-(120�65('67920�.2�
081,.$&,-(�� .2-$� 202*8@8-8� '2.$=� 2� 6$'5#,1,� 2%$9(>7(1-$� ,� 1(6801-,92
8795?,9$1-(�,'(17,7(7$�32>,/-$2&$��.$2�,�'2.$=�2�35,-(08�2%$9(>7(1-$�2'�675$1(
'8#1,.$�

'8#1,.�1,-(�8�2%$9(=,�'$�3/$7,�86783/-(12�3275$#,9$1-(�)$.7258��2'12612
68.&(6,9120�)$.7258��$.2�1,-(�2%$9(>7(1�1$�1$A,1�35('9,?(1�8�2920�A/$18��$/,
1-(*29$�2%$9(=$�35(0$�./,-(178�267$-(�

,6381-(1-(� ,=95>(12�./,-(178�35(�2%$9(>7(1-$�2�86783$1-8�38129$#12�-(� ,
26/2%$?$�'8#1,.$�2%$9(=(��$/,�-(�8�720�6/8A$-8�./,-(17�'8#$1�'$�%(=�2'/$*$1-$
1$3/$@(1(�680(�.2-(�6(�2'126(�1$�86783/-(1$�3275$#,9$1-$�35(1(6(�1$�)$.725$�

3ULJRYRUL�GX¨QLND
AODQ�����

'8#1,.�02#(�)$.7258�'$�,67,A(�69(�35,*2925(�.2-(�%,�02*$2�,67$@,�,�./,-(1�
78�'2�A$6$�.$'$�-(�6$=1$2�=$�86783$1-(�

'8#1,.�02#(� ,67$@,� )$.7258� 35,*2925� .203(1=$&,-(� 1-(*292*� 3275$#,9$�
1-$�6$02�32'�86/2920�'$� -(�'8#1,.292�3275$#,9$1-(�'263(/2�1$-.$61,-(�8�02�
0(178�'2%,-$1-$�2%$9(>7(1-$�2�86783$1-8�3275$#,9$1-$�)$.7258�

3UDYR�GX¨QLND�QD�SRYUD`DM�L]QRVD�LVSOD`HQLK�IDNWRUX
AODQ�����

'8#1,.� 1(� 02#(� 75$#,7,� 2'� )$.725$� 3295$@$-� &(/2.8312*� ,/,� '(/$
3/$@(12*�,=126$�=%2*�'2&1-(��'(/,0,A12*�,/,�3273812*�1(,6381-(1-$�8*2925$�2'
675$1(�./,-(17$��26,0��$.2�)$.725�./,-(178�1,-(�,63/$7,2�3275$#,9$1-(�1$3/$@(12
2'�'8#1,.$�� ,/,�$.2�-(� ,63/$7,2�3275$#,9$1-(�./,-(178�� ,$.2�-(�8�95(0(�3/$@$1-$
=1$2� ,/,�025$2�=1$7,�'$�./,-(17�1,-(� ,6381,2�692-8�2%$9(=8� ,=�8*2925$�6$�'8#�
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6XNFHVLYQL�IDNWRULQJ
AODQ�����

)$.725�02#(�86783/-(12�3275$#,9$1-(�'$/-(�'$�86783,�1$5('120�)$.7258
�68.&(6,91,�)$.725��6$02�$.2�-(�72�8*292520�2�)$.725,1*8�'238>7(12�

68.&(6,91,�)$.725�-(�35$91,�6/('%(1,.�)$.725$�,=�8*2925$�=$./-8A(12*�,=�
0(?8� ./,-(17$� ,� )$.725$�� 2'12612� ,=0(?8� '9$� )$.725$�� ,� 21� 35(8=,0$� 35$9$� ,
2%$9(=(�,=�8*2925$�35('+2'12*�)$.725$�

2'5('(�29(�*/$9(�2�2%$9(>7$9$1-8�'8#1,.$�35,0(1-8-8�6(�,�8�6/8A$-8�68.�
&(6,912*�)$.725,1*$�

*ODYD�;/,;
=$/2*$

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R�]DOR]L�REDYH]XMH�VH�GX¨QLN�LOL�QHNR�WUH`L��]DORJRGDYDF��SUHPD
SRYHULRFX��]DORJRSULPFX��GD�PX�SUHGD�QHNX�SRNUHWQX�VWYDU��GD�EL�VH�SUH�RVWDOLK
SRYHULODFD�PRJDR�QDSODWLWL� L]� QMHQH� YUHGQRVWL�� DNR�PX�QMHJRYR�SRWUD¨LYDQMH�QH
EXGH� LVSOD`HQR�R�GRVSHORVWL��D�SRYHULODF�VH�REDYH]XMH�GD�SULPOMHQX�VWYDU�aXYD�L
SR�QDPLUHQMX�VYRJ�SRWUD¨LYDQMD�YUDWL�QHR^WH`HQX�]DORJRGDYFX�

6WLFDQMH�]DOR¨QRJ�SUDYD
AODQ��������aODQ�����=22�

=DORJRSULPDF� VWLaH� ]DOR¨QR� SUDYR� NDG�PX� VWYDU�NRMD� MH�SUHGPHW� XJRYRUD
EXGH�SUHGDWD�

6SRVREQRVW
AODQ��������aODQ�����=22�

=D� ]DNOMXaHQMH� SXQRYD¨QRJ�XJRYRUD� R� ]DOR]L�SRWUHEQR� MH�GD� ]DORJRGDYDF
LPD�VSRVREQRVW�]D�UDVSRODJDQMH�VWYDULPD�NRMH�GDMH�X�]DORJX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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 1DSRPHQD��8JRYRU�R�]DOR]L�SRNUHWQLK�VWYDUL�XSLVRP�X�UHJLVWDU�QLMH�XQHW�X�RYDM�WHNVW��MHU
MH�UHJXOLVDQ�SRVHEQLP�=DNRQRP�



=DORJD�QD�VWYDUL�YH`�]DOR¨HQRM�GUXJRPH
AODQ��������aODQ�����=22�

8JRYRU�R�]DOR]L�PR¨H�ELWL�]DNOMXaHQ�R�VWYDUL�NRMD�MH�YH`�]DOR¨HQD�QHNRPH�
8� WRP�VOXaDMX� ]DOR¨QR�SUDYR�QDVWDMH�NDG�]DORJRGDYDF�REDYHVWL�SRYHULRFD

NRG�NRJD�VH�VWYDU�QDOD]L�R�]DNOMXaHQMX�XJRYRUD�R�]DOR]L�VD�GUXJLP�SRYHULRFHP��L
QDOR¨L�PX�GD�SR�QDSODWL�VYRJ�SRWUD¨LYDQMD�SUHGD�VWYDU�RYRPH�

=DORJD�]D�EXGX`X�LOL�XVORYQX�REDYH]X
AODQ��������aODQ�����=22�

=DORJD�VH�PR¨H�GDWL�]D�EXGX`X��NDR�L�]D�XVORYQX�REDYH]X�
3URWH]DQMH�]DORJH�QD�GUXJH�REDYH]H�]DORJRGDYFD

AODQ��������aODQ�����=22�
=DORJD�NRMRP�MH�REH]EH_HQR�LVSXQMHQMH�QHNH�REDYH]H��SURWH¨H�VH�L�QD�GUX�

JH�REDYH]H�NRMH�EL�QDVWDOH�L]PH_X�]DORJRSULPFD�L�]DORJRGDYFD�SRVOH�]DNOMXaHQMD
XJRYRUD�R�]DOR]L�� D�NRMH�EL�GRVSHOH�]D� LVSODWX�SUH�QDPLUHQMD�REDYH]H�]D�aLMH� MH
REH]EH_HQMH�]DORJD�GDWD�

=DEUDQMHQH�RGUHGEH
AODQ��������aODQ�����VWDY���=22�

1L^WDYD� MH�RGUHGED�XJRYRUD�R�]DOR]L�GD�`H� ]DOR¨HQD�VWYDU�SUH`L�X� VYRMLQX
SRYHULRFD�DNR�QMHJRYR�SRWUD¨LYDQMH�QH�EXGH�QDPLUHQR�R�GRVSHORVWL��NDR�L�RGUHG�
ED� GD� `H� X� WRP� VOXaDMX� SRYHULODF�PR`L� SR� XQDSUHG� RGUH_HQRM� FHQL� SURGDWL� ]D�
OR¨HQX�VWYDU�LOL�MH�]DGU¨DWL�]D�VHEH�

2'(/-$.���
'$9$1-(�8�=$/2*8�7(/(61,+�679$5,

2GVHN���
2%$9(=(�=$/2*2'$9&$

AODQ��������aODQ�����=22�
=DORJRGDYDF�MH�GX¨DQ�SUHGDWL�]DORJRSULPFX��LOL�WUH`HP�OLFX�NRMH�VX�VSRUD�

]XPQR�RGUHGLOL��VWYDU�NRMD�MH�SUHGPHW�XJRYRUD�LOL�GRNXPHQW�NRML�GDMH�LPDRFX�LV�
NOMXaLYR�SUDYR�UDVSRODJDQMD�QMRPH�

8JRYRUQLFL�VH�PRJX�VSRUD]XPHWL�GD�]DMHGQLaNL�aXYDMX�VWYDU�LOL�GRNXPHQW�
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2GVHN���
2%$9(=(�=$/2*235,0&$

AXYDQMH�]DOR¨HQH�VWYDUL
AODQ��������aODQ�����=22�

=DORJRSULPDF�MH�GX¨DQ�aXYDWL�VWYDU�VD�SD¨QMRP�EUL¨OMLYRJ�L�XUHGQRJ�aRYHND�
2Q�MH�GX¨DQ�YUDWLWL�MH�aLP�PX�GXJ�EXGH�QDPLUHQ�

8SRWUHEOMDYDQMH�]DOR¨HQH�VWYDUL

AODQ��������aODQ�����
=DORJRSULPDF� QHPD�SUDYR� GD� XSRWUHEOMDYD� ]DOR¨HQX� VWYDU�� LOL� GD� MH� SUHGD

GUXJRPH�QD�XSRWUHEX�� LOL� X� ]DORJX� �SD]DORJD���RVLP�DNR�PX� WR�GR]YROL� ]DORJR�
GDYDF�

=DORJRSULPDF�NRML�XSRWUHEOMDYD�VWYDU�EH]�GR]YROH�]DORJRSULPFD�LOL�MH�SUHGD
GUXJRPH�QD�XSRWUHEX�� LOL�X�]DORJX��RGJRYDUD� L�]D� VOXaDMQX�SURSDVW� LOL�R^WH`HQMH
VWYDUL�NRML�EL�VH�GRJRGLOL�WRP�SULOLNRP�

3ORGRYL�]DOR¨HQH�VWYDUL

AODQ��������aODQ�����=22�
$NR�]DOR¨HQD�VWYDU�GDMH�SORGRYH��D�QLMH�XJRYRUHQR�NRPH�`H�RQL�SULSDVWL�SR�

VOH�RGYDMDQMD�RG�VWYDUL��SRYHULODF��DNR�KR`H��PR¨H�LK�]DGU¨DWL�]D�VHEH�
8� WRP� VOXaDMX� L]QRV� aLVWRJ� SULKRGD� RG� SORGRYD� RGELMD� VH� RG� WUR^NRYD� QD

aLMX�QDNQDGX�SRYHULODF�LPD�SUDYR��]DWLP�RG�GX¨QH�NDPDWH�L�QDM]DG�RG�JODYQLFH�
,VWR�YUHGL�]D�NRULVWL�SRVWLJQXWH�XSRWUHERP�]DOR¨HQH�VWYDUL�

2GX]LPDQMH�]DOR¨HQH�VWYDUL�RG�]DORJRSULPFD

AODQ��������aODQ�����=22�
1D�]DKWHY�]DORJRGDYFD�VXG�`H�QDUHGLWL�GD�VH�]DOR¨HQD�VWYDU�RGX]PH�RG�]D�

ORJRSULPFD�L�SUHGD�QHNRP�WUH`HP�OLFX�GD�MH�GU¨L�]D�QMHJD��DNR�]DORJRSULPDF�QH
aXYD�]DOR¨HQX�VWYDU�NDNR�WUHED��DNR�MH�XSRWUHEOMDYD�EH]�GR]YROH�]DORJRGDYFD��LOL
MH�GDMH�GUXJRP�QD�XSRWUHEX��LOL�DNR�MH�QH�XSRWUHEOMDYD�VDJODVQR�GDWRM�PX�GR]YROL�
L�XRS^WH�DNR�SRVWXSD�VD�QMRP�SURWLYQR�XJRYRUX�L�]DNRQX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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35$9$�=$/2*235,0&$

.DG�]DOR¨HQD�VWYDU�LPD�QHNL�QHGRVWDWDN
AODQ��������aODQ�����=22�

.DG�VH�SRND¨H�GD�]DOR¨HQD�VWYDU�LPD�QHNL�PDWHULMDOQL�LOL�SUDYQL�QHGRVWDWDN�
WH� QH� SUHGVWDYOMD� GRYROMQR� REH]EH_HQMH� QDSODWH� QMHJRYRJ� SRWUD¨LYDQMD�� ]DOR¨QL
SRYHULODF�LPD�SUDYR�]DKWHYDWL�RG�]DORJRGDYFD�GUXJX�RGJRYDUDMX`X�]DORJX�

3URGDMD�]DOR¨HQH�VWYDUL
AODQ��������aODQ�����=22�

$NR� SRYHULRaHYR� SRWUD¨LYDQMH� QH� EXGH� QDPLUHQR� R� GRVSHORVWL�� SRYHULODF
PR¨H�]DKWHYDWL�RG�VXGD�RGOXNX�GD�VH�VWYDU�SURGD�QD�MDYQRM�SURGDML��LOL�SR�WHNX`RM
FHQL��NDG�VWYDU�LPD�EHU]DQVNX�LOL�WU¨L^QX�FHQX�

$NR�EL�WUR^NRYL�MDYQH�SURGDMH�ELOL�QHVUD]PHUQR�YHOLNL�SUHPD�YUHGQRVWL�]D�
OR¨HQH�VWYDUL��VXG�PR¨H�RGOXaLWL�GD�SRYHULODF�SURGD�VWYDU�SR�FHQL�XWYU_HQRM�SURFH�
QRP�VWUXaQMDND��LOL�GD�MH��DNR�KR`H��]DGU¨L�]D�VHEH�SR�WRM�FHQL�

3URGDMD�VWYDUL�]DOR¨HQH�]D�SRWUD¨LYDQMH
L]�SULYUHGQLK�XJRYRUD

AODQ��������aODQ�����=22�
$NR�GX¨QLN�QH�QDPLUL�R�GRVSHORVWL�SRWUD¨LYDQMH�QDVWDOR�L]�SULYUHGQRJ�XJR�

YRUD��SRYHULODF�QLMH�GX¨DQ�REUD`DWL�VH�VXGX��QHJR�PR¨H�SULVWXSLWL�SURGDML�]DOR¨HQH
VWYDUL�QD� MDYQRM�SURGDML�SR� LVWHNX�RVDP�GDQD�RG�XSR]RUHQMD�XaLQMHQRJ�GX¨QLNX�
NDR�L�]DORJRGDYFX��NDG�WR�QLMH�LVWR�OLFH��GD�`H�WDNR�SRVWXSLWL�

3RYHULODF�MH�GX¨DQ�REDYHVWLWL�EODJRYUHPHQR�RED�OLFD�R�GDWXPX�L�PHVWX�SUR�
GDMH�

$NR� ]DOR¨HQH� VWYDUL� LPDMX� WU¨L^QX� LOL� EHU]DQVNX� FHQX�� SRYHULODF� LK�PR¨H
SURGDWL�SR�WRM�FHQL��SR�LVWHNX�RVDP�GDQD�RG�XSR]RUHQMD�XaLQMHQRJ�GX¨QLNX�L�]DOR�
JRGDYFX�GD�`H�WDNR�SRVWXSLWL�

3URGDMD�]DOR¨HQH�VWYDUL�SUH�YUHPHQD�]ERJ��NYDUHQMD
LOL�JXEOMHQMD�YUHGQRVWL�L�QMHQD�]DPHQD

AODQ��������aODQ�����=22�
.DG�VH�]DOR¨HQD�VWYDU�NYDUL�LOL�NDG�LQDaH�JXEL�YUHGQRVW��WH�SRVWRML�RSDVQRVW

GD�SRVWDQH�QHGRYROMQD�]D�REH]EH_HQMH�SRYHULRaHYRJ�SRWUD¨LYDQMD��VXG�PR¨H��QD
]DKWHY�]DORJRSULPFD�LOL�]DORJRGDYFD��D�SR�VDVOX^DQMX�GUXJH�VWUDQH��RGOXaLWL�GD�VH
VWYDU�SURGD�QD�MDYQRM�SURGDML��LOL�SR�EHU]DQVNRM�LOL�WU¨L^QRM�FHQL�DNR�MH�LPD��L�GD�VH
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FHQD� LOL� GRYROMDQ� GHR� FHQH� SROR¨L� NRG� VXGD� UDGL� REH]EH_HQMD� ]DORJRSULPaHYRJ
SRWUD¨LYDQMD�

6XG� `H� RGELWL� ]DKWHY� ]DORJRSULPFD�� DNR� ]DORJRGDYDF� SRQXGL� GD� ]DORJRS�
ULPFX�SUHGD�PHVWR�]DOR¨HQH�VWYDUL�QHNX�GUXJX�VWYDU�LVWH�YUHGQRVWL��aLMH�aXYDQMH
QH�]DKWHYD�YH`L�WUXG�L�EULJX�RG�aXYDQMD�SUYRELWQR�]DOR¨HQH�VWYDUL�

6XG�`H��SRG�LVWLP�XVORYLPD��GR]YROLWL�]DPHQX�]DOR¨HQH�VWYDUL�QD�]DKWHY�]D�
ORJRGDYFD�L�X�VOXaDMX�NDG�]DORJRSULPDF�QH�WUD¨L�QMHQX�SURGDMX�

3URGDMD�]DOR¨HQH�VWYDUL�SUH�YUHPHQD
QD�]DKWHY�]DORJRGDYFD

AODQ��������aODQ�����=22�
1D�]DKWHY�]DORJRGDYFD�VXG�PR¨H�GR]YROLWL�GD�VH�]DOR¨HQD�VWYDU�SURGD�RG�

UH_HQRP�OLFX�]D�RGUH_HQX�FHQX��DNR�QD_H�GD�MH�FHQD�SRYROMQD�
'RELMHQD� FHQD�� LOL� GRYROMDQ� GHR� FHQH�� NRML� `H� VXG� RGUHGLWL� GR]YROMDYDMX`L

SURGDMX��VWXSD�QD�PHVWR�]DOR¨HQH�VWYDUL�L�SROD¨H�VH�X�VXG�]D�REH]EH_HQMH�QDSODWH
SRYHULRaHYRJ�SRWUD¨LYDQMD�

3UDYR�SUYHQVWYHQH�QDSODWH
AODQ��������aODQ�����=22�

=DORJRSULPDF� LPD� SUDYR� GD� L]� FHQH� SRVWLJQXWH� SURGDMRP� ]DOR¨HQH� VWYDUL
QDSODWL� SUH� RVWDOLK� SRYHULODFD� ]DORJRGDYFD� VYRMH� SRWUD¨LYDQMH�� GX¨QX� NDPDWX�
WUR^NRYH�XaLQMHQH�]D�RaXYDQMH�]DOR¨HQH�VWYDUL��NDR�L�WUR^NRYH�RNR�RVWYDUHQMD�QDS�
ODWH�SRWUD¨LYDQMD�

5DQJ�]DOR¨QLK�SUDYD
AODQ��������aODQ�����=22�

.DG�MH�MHGQD�VWYDU�]DOR¨HQD�QHNROLFLQL�SRYHULODFD��UHG�SR�NRPH�VH�LVSOD`XMX
QMLKRYD�SRWUD¨LYDQMD�L]�YUHGQRVWL�]DOR¨HQH�VWYDUL�RGUH_XMH�VH�SUHPD�GDWXPX�QDV�
WDQND�QMLKRYLK�]DOR¨QLK�SUDYD�

2GVHN���
35(67$1$.�=$/2#12*�35$9$

3UHVWDQDN�]DOR¨QRJ�SUDYD�JXELWNRP�GU¨DYLQH
AODQ��������aODQ�����=22�

3RYHULRaHYR� SUDYR� GD� VH� SUYHQVWYHQR� QDSODWL� L]� YUHGQRVWL� ]DOR¨HQH� VWYDUL
SUHVWDMH�VD�SUHVWDQNRP�QMHJRYH�GU¨DYLQH�

2QR�SRQRYR�QDVWDMH�NDG�SRYHULODF�SRYUDWL�GU¨DYLQX�VWYDUL�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3UHVWDQDN�]DOR¨QRJ�SUDYD�VD�SUHVWDQNRP�SRWUD¨LYDQMD
AODQ��������aODQ�����=22�

.DG�SUHVWDQH�SRWUD¨LYDQMH�aLMH�MH�LVSXQMHQMH�ELOR�REH]EH_HQR�]DORJRP��SR�
YHULODF�MH�GX¨DQ�YUDWLWL�]DOR¨HQX�VWYDU�]DORJRGDYFX�

$/,�329(5,/$&�6(�02#(�1$0,5,7,�,=�=$/2#(1(�679$5,�,�326/(�=$67$5(/267,�1-(�
*292*�3275$#,9$1-$�

$OWHUQDWLYD��'RGDMH�VH�QRYL�aODQ�NRML�JODVL�
=DVWDUHORVW�PH_XVREQLK�SRWUD¨LYDQMD

AODQ��������aODQ�����=22�
3RWUD¨LYDQMD� ]DORJRGDYFD�SUHPD�]DORJRSULPFX�]D�QDNQDGX� ^WHWH�]ERJ�SR�

JRU^DQMD�VWYDUL��NDR�L�SRWUD¨LYDQMD�]DORJRSULPFD�SUHPD�]DORJRGDYFX�]D�QDNQDGX
WUR^NRYD�XaLQMHQLK� UDGL�SREROM^DQMD�VWYDUL��]DVWDUHYD�X�URNX�RG� MHGQH�JRGLQH�RG
GDQD�NDGD�MH�VWYDU�YUD`HQD�

2'(/-$.���
'$9$1-(�8�=$/2*8�3275$#,9$1-$

,�'58*,+�35$9$

2GVHN���
'$9$1-(�8�=$/2*8�3275$#,9$1-$

2EDYH^WDYDQMH�GX¨QLND�L�SUHGDMD�LVSUDYH
AODQ��������aODQ�����=22�

=D� VWLFDQMH� ]DOR¨QRJ�SUDYD� QD�QHNRP�SRWUD¨LYDQMX�SRWUHEQR� MH�GD�GX¨QLN
EXGH�REDYH^WHQ�R�]DNOMXaHQRP�XJRYRUX�R�]DOR¨L�

=DORJRGDYDF� MH� GX¨DQ� SUHGDWL� ]DORJRSULPFX� LVSUDYX� R� ]DOR¨HQRP� SRW�
UD¨LYDQMX�

'DYDQMH�X�]DORJX�SRWUD¨LYDQMD�L]�KDUWLMD�RG�YUHGQRVWL
AODQ��������aODQ�����=22�

3RYHULODF� VWLaH� ]DOR¨QR� SUDYR� QD� SRWUD¨LYDQMX� XSLVDQRP� QD� REYH]QLFL� QD
GRQRVLRFD�NDGD�PX�EXGH�SUHGDWD�

'DYDQMH�X�]DORJX�SRWUD¨LYDQMD�L]�KDUWLMH�SR�QDUHGEL�YU^L�VH�LQGRVDPHQWRP�X
NRPH�MH�QD]QDaHQR�GD�MH�SUHGDWD�X�]DORJX�

2EOLJDFLRQL�RGQRVL

���



'X¨QRVW�RaXYDQMD�SRWUD¨LYDQMD
AODQ��������aODQ�����=22�

=DORJRSULPDF�MH�GX¨DQ�SUHGX]LPDWL�PHUH�SRWUHEQH�]D�RaXYDQMH�]DOR¨HQRJ
SRWUD¨LYDQMD�

3ULELUDQMH�L�XUDaXQDYDQMH�NDPDWD
AODQ��������aODQ�����=22�

$NR�]DOR¨HQR�SRWUD¨LYDQMH�GDMH�SUDYR�QD�NDPDWH��LOL�NDNYD�GUXJD�SRYUHPH�
QD�SRWUD¨LYDQMD��]DORJRSULPDF�MH�GX¨DQ�GD�LK�SULELUD�

7DNR�SRVWLJQXWL�L]QRVL�SUHELMDMX�VH�VD�WUR^NRYLPD�QD�aLMX�QDNQDGX�]DORJRS�
ULPDF�LPD�SUDYR��]DWLP�VD�NDPDWRP�NRMD�PX�VH�GXJXMH��L�QDM]DG�VD�JODYQLFRP�

1DSOD`LYDQMH�]DOR¨HQRJ�SRWUD¨LYDQMD
AODQ��������aODQ�����=22�

.DG�]DOR¨HQR�SRWUD¨LYDQMH�GRVSH�]D�QDSODWX��]DORJRSULPDF�MH�GX¨DQ�QDSOD�
WLWL�JD�

6D� LVSXQMHQMHP�]DOR¨HQRJ�SRWUD¨LYDQMD�]DOR¨QR�SUDYR�SUHOD]L�QD�VWYDU�NR�
MRP�MH�SRWUD¨LYDQMH�LVSXQMHQR�

.DG� MH� SUHGPHW� ]DOR¨HQRJ� SRWUD¨LYDQMD� QRYDF�� ]DORJRSULPDF� MH� GX¨DQ� QD
]DKWHY�]DORJRGDYFD�SROR¨LWL�QDSOD`HQL�L]QRV�NRG�VXGD��DOL�DNR�MH�SUHGPHW�QMHJR�
YRJ� SRWUD¨LYDQMD� WDNR_H� QRYDF�� L� DNR� MH� RQR� GRVSHOR� ]D� QDSODWX�� ]DORJRSULPDF
PR¨H� ]DGU¨DWL� ]D� VHEH� NROLNR�PX� VH� GXJXMH�� D� RVWDOR� MH� GX¨DQ� SUHGDWL� ]DORJR�
GDYFX�

3ULJRYRUL�GX¨QLND�]DOR¨HQRJ�SRWUD¨LYDQMD
AODQ��������aODQ�����=22�

'X¨QLN�]DOR¨HQRJ�SRWUD¨LYDQMD�PR¨H�LVWD`L�]DORJRSULPFX�SULJRYRUH��NRMH�X
VOXaDMX�XVWXSDQMD�SRWUD¨LYDQMD�PR¨H�GX¨QLN�XVWXSOMHQRJ�SRWUD¨LYDQMD� LVWD`L�SUL�
MHPQLNX�

2GVHN���
'$9$1-(�8�=$/2*8�'58*,+�35$9$

1DaLQ�]DODJDQMD
AODQ��������aODQ�����=22�

1H�VDPR�SRWUD¨LYDQMD��QHJR�L�GUXJD�SUDYD�PRJX�VH�GDWL�X�]DORJX�
'DYDQMH� X� ]DORJX� WLK� SUDYD� YU^L� VH� QD� QDaLQ� SUHGYL_HQ� ]D� QMLKRYR� SUH�

QR^HQMH�QD�GUXJRJD��DNR�]D�RGUH_HQL�VOXaDM�QLMH�SURSLVDQR�^WR�GUXJR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GVHN���
35,0(1$�2'5('%,�2�'$9$1-8�8�=$/2*8

7(/(61,+�679$5,

AODQ��������aODQ�����=22�
2GUHGEH�R�GDYDQMX�X�]DORJX�WHOHVQLK�VWYDUL�VKRGQR�VH�SULPHQMXMX�L�QD�]DOR�

JH�SRWUD¨LYDQMD�L�GUXJLK�SUDYD��XNROLNR�]D�QMLK�QLMH�SURSLVDQR�^WR�GUXJR�

*ODYD�/
-(06792

2'(/-$.���
23>7(�2'5('%(

3RMDP
AODQ��������aODQ�����=22�

8JRYRURP�R� MHPVWYX� VH� MHPDF�REDYH]XMH�SUHPD�SRYHULRFX�GD�`H� LVSXQLWL
SXQRYD¨QX�L�GRVSHOX�REDYH]X�GX¨QLND��DNR�WR�RYDM�QH�XaLQL�

)RUPD
AODQ��������aODQ�����=22�

8JRYRU�R� MHPVWYX�REDYH]XMH�MHPFD�VDPR�DNR�MH�L]MDYX�R�MHPaHQMX�XaLQLR
SLVPHQR�

6SRVREQRVW�]D�MHPaHQMH
AODQ��������aODQ�����=22�

8JRYRURP� R� MHPVWYX�PR¨H� VH� REDYH]DWL� VDPR� NR� LPD� SRWSXQX� SRVORYQX
VSRVREQRVW�

-HPaHQMH�]D�SRVORYQR�QHVSRVREQRJ
AODQ��������aODQ������=22�

.R� VH� REDYH¨H� NDR� MHPDF� ]D� REDYH]X� QHNRJ� SRVORYQR�QHVSRVREQRJ� OLFD�
RGJRYDUD�SRYHULRFX�LVWR�NDR�MHPDF�SRVORYQR�VSRVREQRJ�OLFD�

2EOLJDFLRQL�RGQRVL

���



3UHGPHW�MHPaHQMD
AODQ��������aODQ������=22�

-HPVWYR� VH�PR¨H� GDWL� ]D� VYDNX� SXQRYD¨QX�REDYH]X�� EH]� RE]LUD� QD� QMHQX
VDGU¨LQX�

-HPaLWL�VH�PR¨H�L�]D�XVORYQX�REDYH]X��NDR�L�]D�RGUH_HQX�EXGX`X�REDYH]X�
-HPVWYR�]D�EXGX`X�REDYH]X�PR¨H�VH�RSR]YDWL�SUH�QHJR�^WR�REDYH]D�QDVWD�

QH��DNR�QLMH�SUHGYL_HQ�URN�X�NRPH�RQD�WUHED�GD�QDVWDQH�
-HPVWYR�VH�PR¨H�GDWL�L�]D�REDYH]X�QHNRJ�GUXJRJ�MHPFD��MHPDF�MHPaHY��

2ELP�MHPaHYH�RGJRYRUQRVWL
AODQ��������aODQ������=22�

-HPaHYD�REDYH]D�QH�PR¨H�ELWL�YH`D�RG�REDYH]H�JODYQRJ�GX¨QLND��D�DNR�MH
XJRYRUHQR�GD�EXGH�YH`D��RQD�VH�VYRGL�QD�PHUX�GX¨QLNRYH�REDYH]H�

-HPDF�RGJRYDUD�]D�LVSXQMHQMH�FHOH�REDYH]H�]D�NRMX�MH�MHPaLR��DNR�QMHJRYD
RGJRYRUQRVW� QLMH� RJUDQLaHQD� QD� QHNL� QMHQ� GHR� LOL� QD� GUXJL� QDaLQ� SRGYUJQXWD
ODN^LP�XVORYLPD�

2Q�MH�GX¨DQ�GD�QDNQDGL�SRWUHEQH�WUR^NRYH�NRMH�MH�SRYHULODF�XaLQLR�X�FLOMX
QDSODWH�GXJD�RG�JODYQRJ�GX¨QLND�

-HPDF�RGJRYDUD�L�]D�VYDNR�SRYH`DQMH�REDYH]H�NRMH�EL�QDVWDOR�GX¨QLNRYRP
GRFQMRP�LOL�GX¨QLNRYRP�NULYLFRP��XNROLNR�QLMH�GUXNaLMH�XJRYRUHQR�

2Q� RGJRYDUD� VDPR� ]D� RQX� XJRYRUHQX� NDPDWX� NRMD� MH� GRVSHOD� SRVOH� ]DN�
OMXaHQMD�XJRYRUD�R�MHPVWYX�

3UHOD]�SRYHULRaHYLK�SUDYD�QD�MHPFD��VXEURJDFLMD�
AODQ��������aODQ������=22�

1D�MHPFD�NRML�MH�QDPLULR�SRYHULRaHYR�SRWUD¨LYDQMH�SUHOD]L�WR�SRWUD¨LYDQMH
VD�VYLP�VSRUHGQLP�SUDYLPD�L�JDUDQWLMDPD�QMHJRYRJ�LVSXQMHQMD�

2'(/-$.���
2'126�329(5,2&$�,�-(0&$

2EOLFL�MHPVWYD
AODQ��������aODQ������=22�

2G� MHPFD� VH� PR¨H� ]DKWHYDWL� LVSXQMHQMH� REDYH]H� WHN� QDNRQ� ^WR� MH� JODYQL
GX¨QLN�QH�LVSXQL�X�URNX�RGUH_HQRP�X�SLVPHQRP�SR]LYX��VXSVLGLMDUQR�MHPVWYR��

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



3RYHULODF�PR¨H�WUD¨LWL�LVSXQMHQMH�RG�MHPFD�LDNR�QLMH�SUH�WRJD�SR]YDR�JODY�
QRJ�GX¨QLND�QD�LVSXQMHQMH�REDYH]H��DNR�MH�RaLJOHGQR�GD�VH�L]�VUHGVWDYD�JODYQRJ
GX¨QLND� QH� PR¨H� RVWYDULWL� QMHQR� LVSXQMHQMH� LOL� DNR� MH� JODYQL� GX¨QLN� SDR� SRG
VWHaDM�

$NR�VH� MHPDF�REDYH]DR�NDR� MHPDF�SODWDF��RGJRYDUD�SRYHULRFX�NDR�JODYQL
GX¨QLN�]D�FHOX�REDYH]X�L�SRYHULODF�PR¨H�]DKWHYDWL�QMHQR�LVSXQMHQMH�ELOR�RG�JODY�
QRJ�GX¨QLND�ELOR�RG�MHPFD�LOL�RG�RERMLFH�X�LVWR�YUHPH��VROLGDUQR�MHPVWYR��

-HPDF�]D�REDYH]X�QDVWDOX� L]�SULYUHGQLK�XJRYRUD�RGJRYDUD�NDR�MHPDF�SOD�
WDF��DNR�QLMH�^WR�GUXJR�XJRYRUHQR�
$OWHUQDWLYD��3UHWKRGQL�aODQ�PHQMD�VH�WDNR�GD�JODVL�

5HG�QDSOD`LYDQMD
AODQ�����D

329(5,/$&�02#(�=$+7(9$7,�,6381-(1-(�2'�-(0&$��7(.�32>72�-(�35(�72*$�%(=86�
3(>12�32.8>$2�'$�6(�35,18'1,0�387(0�1$3/$7,�2'�'8#1,.$��35,*2925�5('$��

$/,��329(5,/$&�02#(�=$+7(9$7,�,6381-(1-(�2'�-(0&$�,$.2�1,-(�35(7+2'12�32�
.8>$2�'$�6(�1$3/$7,�2'�'8#1,.$��$.2�6(�-(0$&�3,60(12�2'5(.$2�35,*2925$�5('$�,
$.2�6(�2%$9(=$2�325('�*/$912*�'8#1,.$�.$2�62/,5$'1,� -(0$&� �-(0$&�3/$7$&�� ,
$.2�-(�'8#1,.�8�67(A$-8�

6ROLGDUQRVW�MHPDFD
AODQ��������aODQ������=22�

9L^H� MHPDFD� QHNRJ� GXJD� RGJRYDUDMX� VROLGDUQR�� EH]� RE]LUD� QD� WR� GD� OL� VX
MHPaLOL�]DMHGQR��LOL�VH�VYDNL�RG�QMLK�REDYH]DR�SUHPD�SRYHULRFX�RGYRMHQR��L]X]HY
NDGD�MH�XJRYRURP�QMLKRYD�RGJRYRUQRVW�XUH_HQD�GUXNaLMH�

*XELWDN�SUDYD�QD�URN
AODQ��������aODQ������=22�

$NR�MH�GX¨QLN�L]JXELR�SUDYR�QD�URN�RGUH_HQ�]D�LVSXQMHQMH�QMHJRYH�REDYH�
]H�� SRYHULODF� LSDN� QH�PR¨H� ]DKWHYDWL� LVSXQMHQMH� RG� MHPFD� SUH� LVWHND� WRJ� URND�
XNROLNR�QLMH�GUXNaLMH�XJRYRUHQR�

6WHaDM�JODYQRJ�GX¨QLND
AODQ��������aODQ������=22�

8� VOXaDMX� VWHaDMD� JODYQRJ� GX¨QLND� SRYHULODF� MH� GX¨DQ� SULMDYLWL� VYRMH� SRW�
UD¨LYDQMH�X�SRVWXSNX�VWHaDMD�L�R�WRPH�REDYHVWLWL�MHPFD��LQDaH�RGJRYDUD�MHPFX�]D
^WHWX�NRMX�EL�RYDM�LPDR�]ERJ�WRJD�

2EOLJDFLRQL�RGQRVL

���



6PDQMHQMH�REDYH]H�JODYQRJ�GX¨QLND�X�VWHaDMQRP�SRVWXSNX� LOL�X�SRVWXSNX
SULQXGQRJ� SRUDYQDQMD� QH� SRYODaL� VD� VRERP� L� RGJRYDUDMX`H� VPDQMHQMH� MHPaHYH
REDYH]H��WH�MHPDF�RGJRYDUD�SRYHULRFX�]D�FHR�L]QRV�VYRMH�REDYH]H�

6OXaDM�VPDQMHQH�RGJRYRUQRVWL�GX¨QLNRYRJ�QDVOHGQLND
AODQ��������aODQ������=22�

-HPDF�RGJRYDUD�]D�FHR�L]QRV�REDYH]H�]D�NRML�MH�MHPaLR�L�X�VOXaDMX�NDG�EL�VH
RG� GX¨QLNRYRJ�QDVOHGQLND�PRJOD� ]DKWHYDWL� LVSODWD� VDPR�RQRJ�QMHQRJ� GHOD� NRML
RGJRYDUD�YUHGQRVWL�QDVOH_HQH�LPRYLQH�

-HPaHYL�SULJRYRUL
AODQ��������aODQ������=22�

-HPDF� PR¨H� LVWD`L� SURWLY� SRYHULRaHYRJ� ]DKWHYD� VYH� SULJRYRUH� JODYQRJ
GX¨QLND��XNOMXaXMX`L�L�SULJRYRU�SUHELMDQMD��D�QH�L�aLVWR�OLaQH�GX¨QLNRYH�SULJRYRUH�

'X¨QLNRYR�RGULFDQMH�RG�SULJRYRUD��NDR� L�QMHJRYR�SUL]QDQMH�SRYHULRaHYRJ
SRWUD¨LYDQMD��QHPD�GHMVWYD�SUHPD�MHPFX�

-HPDF� PR¨H� LVWD`L� SURWLY� SRYHULRFD� L� VYRMH� OLaQH� SULJRYRUH�� QD� SULPHU�
QL^WDYRVW�XJRYRUD�R�MHPVWYX��]DVWDUHORVW�SRYHULRaHYRJ�SRWUD¨LYDQMD�SUHPD�QMHPX�
SULJRYRU�SUHELMDQMD�X]DMDPQLK�SRWUD¨LYDQMD�

'X¨QRVW�REDYH^WDYDQMD�MHPFD�R�GX¨QLNRYRP�SURSX^WDQMX
AODQ��������aODQ������=22�

$NR� GX¨QLN� QH� LVSXQL� VYRMX� REDYH]X� QD� YUHPH�� SRYHULODF� MH� GX¨DQ� RED�
YHVWLWL�R�WRPH�MHPFD��LQDaH�`H�PX�RGJRYDUDWL�]D�^WHWX�NRMX�EL�MHPDF�SUHWUSHR�]ERJ
WRJD�

2VORER_HQMH�MHPFD�]ERJ�SRYHULRaHYRJ�RGXJRYODaHQMD
AODQ��������aODQ������=22�

-HPDF�VH�RVORED_D�RGJRYRUQRVWL�DNR�SRYHULODF�QD�QMHJRY�SR]LY�SRVOH�GRV�
SHORVWL�SRWUD¨LYDQMD��QH�]DKWHYD�LVSXQMHQMH�RG�JODYQRJ�GX¨QLND�X�URNX�RG�PHVHF
GDQD�RG�WRJ�SR]LYD�

.DG� URN� ]D� LVSXQMHQMH� QLMH� RGUH_HQ�� MHPDF� VH� RVORED_D� RGJRYRUQRVWL� DNR
SRYHULODF��QD�QMHJRY�SR]LY�SR�LVWHNX�MHGQH�JRGLQH�RG�]DNOMXaHQMD�XJRYRUD�R�MHP�
VWYX��QH�XaLQL�X�URNX�RG�PHVHF�GDQD�RG�WRJ�SR]LYD�SRWUHEQX�L]MDYX�]D�RGUH_LYDQMH
GDWXPD�LVSXQMHQMD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2VORER_HQMH�MHPFD�]ERJ�QDSX^WDQMD�JDUDQWLMD
AODQ��������aODQ������=22�

$NR�SRYHULODF�QDSXVWL�]DORJX�LOL�NRMH�GUXJR�SUDYR�NRMLP�MH�ELOR�REH]EH_HQR
LVSXQMHQMH�QMHJRYRJ�SRWUD¨LYDQMD��LOL�JD�L]JXEL�VYRMRP�QHSD¨QMRP�L�WDNR�RQHPR�
JX`L�SUHOD]�WRJ�SUDYD�QD�MHPFD��RYDM�VH�RVORED_D�VYRMH�REDYH]H�SUHPD�SRYHULRFX
]D�RQROLNR�]D�NROLNR�EL�PRJDR�GRELWL�YU^HQMHP�WRJ�SUDYD�

3UDYLOR�SUHWKRGQRJ�VWDYD�YD¨L�NDNR�X�VOXaDMX�NDG�MH�SUDYR�QDVWDOR�SUH�]DN�
OMXaHQMD�XJRYRUD�R�MHPVWYX��WDNR�L�X�VOXaDMX�NDG�MH�QDVWDOR�SRVOH�WRJD�

2'(/-$.���
2'126�-(0&$�,�'8#1,.$

3UDYR�]DKWHYDWL�QDNQDGX�RG�GX¨QLND
AODQ��������aODQ������=22�

-HPDF� NRML� MH� LVSODWLR� SRYHULRFX� QMHJRYR� SRWUD¨LYDQMH�PR¨H� ]DKWHYDWL� RG
GX¨QLND�GD�PX�QDNQDGL�VYH�^WR�MH�LVSODWLR�]D�QMHJRY�UDaXQ��NDR�L�NDPDWX�RG�GDQD
LVSODWH�

2Q�LPD�SUDYR�QD�QDNQDGX�WUR^NRYD�QDVWDOLK�X�VSRUX�VD�SRYHULRFHP�RG�aDVD
NDG�MH�REDYHVWLR�GX¨QLND�R�WRP�VSRUX��NDR�L�QD�QDNQDGX�^WHWH�DNR�EL�MH�ELOR�

3UDYR�MHPFD�MHGQRJ�VROLGDUQRJ�GX¨QLND
AODQ��������aODQ������=22�

-HPDF� MHGQRJ�RG�YL^H� VROLGDUQLK�GX¨QLND�PR¨H�]DKWHYDWL�RG�ELOR�NRJD�RG
QMLK�GD�PX�QDNQDGL�RQR�^WR�MH�LVSODWLR�SRYHULRFX��NDR�L�WUR^NRYH�

3UDYR�MHPFD�QD�SUHWKRGQR�REH]EH_HQMH
AODQ��������aODQ������=22�

,�SUH�QHJR�^WR�QDPLUL�SRYHULRFD��MHPDF�NRML�VH�REDYH]DR�VD�]QDQMHP�LOL�RGR�
EUHQMHP� GX¨QLND� LPD� SUDYR� ]DKWHYDWL� RG� GX¨QLND� GD�PX� SUX¨L� SRWUHEQR� REH]�
EH_HQMH�]D�QMHJRYH�HYHQWXDOQH�]DKWHYH�X�VOHGH`LP�VOXaDMHYLPD��DNR�GX¨QLN�QLMH
LVSXQLR�VYRMX�REDYH]X�R�QMHQRM�GRVSHORVWL��DNR�MH�SRYHULODF�]DWUD¨LR�VXGVNLP�SX�
WHP�QDSODWX�RG�MHPFD�L�DNR�VH�GX¨QLNRYR�LPRYLQVNR�VWDQMH�]QDWQR�SRJRU^DOR�SRV�
OH�]DNOMXaHQMD�XJRYRUD�R�MHPVWYX�

2EOLJDFLRQL�RGQRVL

���



*XELWDN�SUDYD�QD�QDNQDGX
AODQ��������aODQ������=22�

'X¨QLN�PR¨H�XSRWUHELWL�SURWLY�MHPFD�NRML�MH�EH]�QMHJRYRJ�]QDQMD�L]YU^LR�LV�
SODWX�SRYHULRaHYRJ�SRWUD¨LYDQMD�VYD�SUDYQD�VUHGVWYD�NRMLPD�MH�X�aDVX�WH� LVSODWH
PRJDR�RGELWL�SRYHULRaHY�]DKWHY�

-HPDF� NRML� MH� LVSODWLR� SRYHULRaHYR� SRWUD¨LYDQMH�� D� R� WRPH� QLMH� REDYHVWLR
GX¨QLND��WH�MH�L�RYDM�X�QH]QDQMX�]D�WX�LVSODWX�SRQRYR�LVSODWLR�LVWR�SRWUD¨LYDQMH��QH
PR¨H�]DKWHYDWL�QDNQDGX�RG�GX¨QLND��DOL�LPD�SUDYR�]DKWHYDWL�RG�SRYHULRFD�GD�PX
YUDWL�RQR�^WR�PX�MH�LVSODWLR�

3UDYR�QD�YUD`DQMH�LVSOD`HQRJ
AODQ��������aODQ������=22�

-HPDF�NRML�MH�EH]�GX¨QLNRYRJ�]QDQMD�LVSODWLR�SRYHULRaHYR�SRWUD¨LYDQMH�NRMH
MH� GRFQLMH� QD� GX¨QLNRY� ]DKWHY� SRQL^WHQR�� LOL� XJD^HQR� SUHELMDQMHP��PR¨H� VDPR
]DKWHYDWL�RG�SRYHULRFD�YUD`DQMH�LVSOD`HQRJ�

2'(/-$.���
5(*5(6�,63/$7,2&$�35(0$�267$/,0�-(0&,0$

AODQ��������aODQ������=22�
.DG�LPD�YL^H�MHPDFD��SD�MHGDQ�RG�QMLK�LVSODWL�GRVSHOR�SRWUD¨LYDQMH��RQ�LPD

SUDYR�]DKWHYDWL�RG�RVWDOLK�MHPDFD�GD�PX�VYDNL�QDNQDGL�GHR�NRML�SDGD�QD�QMHJD�

2'(/-$.���
=$67$5(/267

AODQ��������aODQ������=22�
=DVWDUHOR^`X�REDYH]H�JODYQRJ�GX¨QLND�]DVWDUHYD�L�REDYH]D�MHPFD�
.DG� MH� URN�]D�]DVWDUHYDQMH�REDYH]H�JODYQRJ�GX¨QLND�GX¨L�RG�GYH�JRGLQH�

REDYH]D� MHPFD� ]DVWDUHYD� SR� LVWHNX� GYH� JRGLQH� RG� GRVSHORVWL� REDYH]H� JODYQRJ
GX¨QLND��L]X]HY�NDG�MHPDF�RGJRYDUD�VROLGDUQR�VD�GX¨QLNRP�

3UHNLG�]DVWDUHYDQMD�SRWUD¨LYDQMD�SUHPD�JODYQRP�GX¨QLNX�GHMVWYXMH�L�SUHPD
MHPFX� VDPR� DNR� MH� GR� SUHNLGD� GR^OR� QHNLP� SRVWXSNRP� SRYHULRFD� SUHG� VXGRP
SURWLY�JODYQRJ�GX¨QLND�

=DVWRM�]DVWDUHYDQMD�REDYH]H�JODYQRJ�GX¨QLND�QHPD�GHMVWYD�SUHPD�MHPFX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



*ODYD�/,
838@,9$1-(��$6,*1$&,-$�

2'(/-$.���
32-$0�8*2925$

AODQ��������aODQ������=22�
8SX`LYDQMHP��DVLJQDFLMRP��MHGQR�OLFH��XSXWLODF��DVLJQDQW��RYOD^`XMH�GUXJR

OLFH��XSX`HQLND��DVLJQDW��GD�]D�QMHJRY�UDaXQ�L]YU^L�QH^WR�RGUH_HQRP�WUH`HP�OLFX�
SULPDRFX�XSXWD��DVLJQDWDU���D�RYRJD�RYOD^`XMH�GD�WR�L]YU^HQMH�SULPL�X�VYRMH�LPH�

2'(/-$.���
2'126,�35,0$2&$�8387$�,�838@(1,.$

3ULKYDWDQMH�RG�VWUDQH�XSX`HQLND
AODQ��������aODQ������=22�

3ULPDODF�XSXWD�VWLaH�SUDYR�GD�]DKWHYD�RG�XSX`HQLND�LVSXQMHQMH�WHN�NDG�PX
RYDM�L]MDYL�GD�SULKYDWD�XSXW�

3ULKYDWDQMH�XSXWD�QH�PR¨H�VH�RSR]YDWL�
3ULJRYRUL�XSX`HQLND

AODQ��������aODQ������=22�
3ULKYDWDQMHP�XSXWD�QDVWDMH�L]PH_X�SULPDRFD�XSXWD�L�XSX`HQLND�GXJRYLQVNL

RGQRV� QH]DYLVDQ� RG� RGQRVD� L]PH_X� XSXWLRFD� L� XSX`HQLND�� NDR� L� RGQRV� L]PH_X
XSXWLRFD�L�SULPDRFD�XSXWD�

8SX`HQLN�NRML�MH�SULKYDWLR�XSXW�PR¨H�LVWD`L�SULPDRFX�XSXWD�VDPR�SULJRYRUH
NRML� VH� WLaX� SXQRYD¨QRVWL� SULKYDWDQMD�� SULJRYRUH� NRML� VH� ]DVQLYDMX� QD� VDGU¨LQL
SULKYDWDQMD�LOL�QD�VDGU¨LQL�VDPRJ�XSXWD��NDR�L�SULJRYRUH�NRMH�LPD�OLaQR�SUHPD�QMH�
PX�

3UHQR^HQMH�XSXWD
AODQ��������aODQ������=22�

3ULPDODF�XSXWD�PR¨H�XSXW�SUHQHWL�QD�GUXJRJ�L�SUH�SULKYDWDQMD�RG�XSX`HQL�
ND��D�RYDM�JD�PR¨H�SUHQHWL�GDOMH��L]X]HY�NDG�L]�VDPRJ�XSXWD�LOL�SRVHEQLK�RNROQRV�
WL�SURL]OD]L�GD�MH�RQ�QHSUHQRVLY�

$NR� MH� XSX`HQLN� L]MDYLR� SULPDRFX� XSXWD� GD� SULKYDWD� XSXW�� WR� SULKYDWDQMH
LPD�GHMVWYD�SUHPD�VYLP�OLFLPD�QD�NRMD�EL�XSXW�ELR�X]DVWRSQR�SUHQHVHQ�

2EOLJDFLRQL�RGQRVL

���



$NR�MH�XSX`HQLN�L]MDYLR�SULEDYLRFX��QD�NRJD�MH�SULPDODF�XSXWD�SUHQHR�XSXW�
GD�JD�SULKYDWD��RQ�QH�PR¨H�LVWD`L�SULMDYLRFX�SULJRYRUH�NRMH�LPD�SUHPD�SULPDRFX
XSXWD�OLaQR�

=DVWDUHORVW
AODQ��������aODQ������=22�

3UDYR�SULPDRFD�XSXWD�GD�]DKWHYD�LVSXQMHQMH�RG�XSX`HQLND�]DVWDUHYD�]D�JR�
GLQX�GDQD�

$NR�]D�LVSXQMHQMH�QLMH�RGUH_HQ�URN��]DVWDUHORVW�SRaLQMH�WH`L�NDGD�XSX`HQLN
SULKYDWL�XSXW��D�DNR�JD�MH�RQ�SULKYDWLR�SUH�QHJR�^WR�MH�GDW�SULPDRFX�XSXWD��RQGD
NDGD�EXGH�GDW�RYRPH�

2'(/-$.���
2'126�35,0$2&$�8387$�,�8387,2&$

$NR�MH�SULPDODF�XSXWD�SRYHULODF�XSXWLRFD
AODQ��������aODQ������=22�

3RYHULODF�QLMH�GX¨DQ�SULVWDWL�QD�XSXW�NRML�PX�MH�XaLQLR�GX¨QLN�X�FLOMX�LVSX�
QMHQMD� VYRMH�REDYH]H��DOL� MH�GX¨DQ�GD�R�VYRP�RGELMDQMX�RGPDK�L]YHVWL�GX¨QLND�
LQDaH�`H�PX�RGJRYDUDWL�]D�^WHWX�

3RYHULODF�NRML�MH�SULVWDR�QD�XSXW�GX¨DQ�MH�SR]YDWL�XSX`HQLND�GD�JD�L]YU^L�
8SXW�QLMH�LVSXQMHQMH

AODQ��������aODQ������=22�
.DG�MH�SRYHULODF�SULVWDR�QD�XSXW�XaLQMHQ�RG�QMHJRYRJ�GX¨QLND�X�FLOMX�LVSX�

QMHQMD�REDYH]D��WD�REDYH]D�QH�SUHVWDMH�DNR�QLMH�GUXNaLMH�XJRYRUHQR��QL�QMHJRYLP
SULVWDQNRP�QD�XSXW��QL�SULKYDWDQMHP�RG�VWUDQH�XSX`HQLND��QHJR�WHN�LVSXQMHQMHP
RG�VWUDQH�XSX`HQLND�

3RYHULODF�NRML�MH�SULVWDR�QD�XSXW�XaLQMHQ�RG�QMHJRYRJ�GX¨QLND�PR¨H�]DKWH�
YDWL�RG�XSXWLRFD�GD�PX�LVSXQL�RQR�^WR�PX�GXJXMH�VDPR�DNR�QLMH�GRELR�LVSXQMHQMH
RG�XSX`HQLND�X�YUHPH�RGUH_HQR�X�XSXWX�

'X¨QRVW�SULPDRFD�XSXWD�GD�REDYHVWL�XSXWLRFD
AODQ��������aODQ������=22�

$NR�XSX`HQLN�RGELMH�SULVWDQDN�QD�XSXW��LOL�RGELMH�LVSXQMHQMH�NRMH�PX�]DKWH�
YD�SULPDODF�XSXWD��LOL�L]MDYL�XQDSUHG�GD�QH`H�GD�JD�L]YU^L��SULPDODF�XSXWD�MH�GX¨DQ
REDYHVWLWL�RGPDK�XSXWLRFD�R�WRPH��LQDaH�PX�RGJRYDUD�]D�^WHWX�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GXVWDQDN�RG�SULKYD`HQRJ�XSXWD
AODQ��������aODQ������=22�

3ULPDODF�XSXWD�NRML�QLMH�SRYHULODF�XSXWLRFD�L�NRML�QH`H�GD�VH�NRULVWL�XSXWRP
PR¨H�RGXVWDWL�RG�QMHJD��aDN�L�DNR�MH�YH`�L]MDYLR�GD�JD�SULPD��DOL�MH�GX¨DQ�GD�EH]
RGODJDQMD�REDYHVWL�R�WRPH�XSXWLRFD�

2SR]LYDQMH�RYOD^`HQMD�GDWRJ�SULPDRFX�XSXWD
AODQ��������aODQ������=22�

8SXWLODF� PR¨H� RSR]YDWL� RYOD^`HQMH� NRMH� MH� XSXWRP� GDR� SULPDRFX� XSXWD�
L]X]HY� DNR� MH� XSXW� L]GDR� X� FLOMX� LVSXQMHQMD� QHNRJ� VYRJ� GXJD� SUHPD� QMHPX� L
XRS^WH�DNR�MH�XSXW�L]GDR�X�QMHJRYRP�LQWHUHVX�

2'(/-$.���
2'126�8387,2&$�,�838@(1,.$

$NR�MH�XSX`HQLN�GX¨QLN�XSXWLRFD
AODQ��������aODQ������=22�

8SX`HQLN�QLMH�GX¨DQ�SULKYDWLWL�XSXW��aDN� L�DNR� MH�GX¨QLN�XSXWLRFD�� L]X]HY
DNR�PX�MH�WR�REH`DR�

$OL��NDG�MH�XSXW�L]GDW�QD�RVQRYX�XSX`HQLNRYRJ�GXJD�XSXWLRFX��XSX`HQLN�MH
GX¨DQ�GD�JD�L]YU^L�GR�L]QRVD�WRJ�GXJD��DNR�PX�WR�QL�SR�aHPX�QLMH�WH¨H�RG�LVSXQMH�
QMD�REDYH]H�SUHPD�XSXWLRFX�

,]YU^HQMHP� XSXWD� L]GDWRJ� QD� RVQRYX� XSX`HQLNRYRJ� GXJD� XSXWLRFX�� XSX�
`HQLN�VH�RVORED_D�X�LVWRM�PHUL�VYRJD�GXJD�SUHPD�XSXWLRFX�

2SR]LYDQMH�RYOD^`HQMD�GDWRJ�XSX`HQLNX
AODQ��������aODQ������=22�

8SXWLODF�PR¨H�RSR]YDWL�RYOD^`HQMH�NRMH�MH�XSXWRP�GDR�XSX`HQLNX��VYH�GRN
RYDM�QH�L]MDYL�SULPDRFX�XSXWD�GD�SULKYDWD�XSXW��LOL�JD�QH�L]YU^L�

2Q�JD�PR¨H�RSR]YDWL�L�NDG�MH�X�VDPRP�XSXWX�QDYHGHQR�GD�MH�QHRSR]LY��NDR
L�NDG�EL�VH�RSR]LYDQMHP�YUH_DOD�QHND�QMHJRYD�REDYH]D�SUHPD�SULPDRFX�XSXWD�

2WYDUDQMH�VWHaDMD�QDG�LPRYLQRP�XSXWLRFD�SRYODaL�SR�VDPRP�]DNRQX�RSR]L�
YDQMH�XSXWD��L]X]HY�VOXaDMD�NDG�MH�XSX`HQLN�ELR�YH`�SULKYDWLR�XSXW�SUH�RWYDUDQMD
VWHaDMD��NDR�L�NDG�X�aDVX�SULKYDWDQMD�QLMH�]QDR�QLWL�MH�PRUDR�]QDWL�]D�WDM�VWHaDM�

2EOLJDFLRQL�RGQRVL

���



2'(/-$.���
6057�,�/,>(1-(�326/291(�63262%1267,

AODQ��������aODQ������=22�
6PUW�XSXWLRFD��SULPDRFD�XSXWD�LOL�XSX`HQLND��NDR�L�OL^HQMH�SRVORYQH�VSRVRE�

QRVWL�QHNRJD�RG�QMLK��QHPD�XWLFDMD�QD�XSXW�

2'(/-$.���
8387�8�2%/,.8�+$57,-(�1$�'2126,2&$

AODQ��������aODQ������=22�
3LVPHQL�XSXW�PR¨H�ELWL�L]GDW�QD�GRQRVLRFD�
8�WRP�VOXaDMX�VYDNL�LPDODF�KDUWLMH�LPD�SUHPD�XSX`HQLNX�SROR¨DM�SULPDRFD

XSXWD�
2GQRVL� NRML� XSXWRP�QDVWDMX� L]PH_X�SULPDRFD�XSXWD� L� XSXWLRFD�� QDVWDMX�X

RYRP� VOXaDMX� VDPR� L]PH_X� VYDNRJ� SRMHGLQRJ� LPDRFD� KDUWLMH� L� OLFD� NRMH�PX� MH
KDUWLMX�XVWXSLOR�

2'(/-$.���
8387�8�2%/,.8�+$57,-(�32�1$5('%,

AODQ��������aODQ������=22�
3LVPHQL�XSXW�NRML�JODVL�QD�QRYDF��QD�KDUWLMH�RG�YUHGQRVWL�LOL�QD�]DPHQOMLYH

VWYDUL�PR¨H�ELWL�L]GDW�VD�RGUHGERP���SR�QDUHGEL§��DNR�MH�XSX`HQLN�OLFH�NRMH�VH�ED�
YL�SULYUHGQRP�GHODWQR^`X�L�DNR�RQR�^WR�WUHED�GD�L]YU^L�XOD]L�X�RNYLU�WH�GHODWQRVWL�

*ODYD�/,,
325$91$1-(

3RMDP
AODQ��������aODQ������=22�

8JRYRURP�R�SRUDYQDQMX�OLFD�L]PH_X�NRMLK�SRVWRML�VSRU�LOL�QHL]YHVQRVW�R�QH�
NRP� SUDYQRP� RGQRVX�� SRPR`X� X]DMDPQLK� SRSX^WDQMD� SUHNLGDMX� VSRU�� RGQRVQR
XNODQMDMX�QHL]YHVQRVW�L�RGUH_XMX�VYRMD�X]DMDPQD�SUDYD�L�REDYH]H�

3RVWRML�QHL]YHVQRVW�L�NDG�MH�RVWYDUHQMH�RGUH_HQRJ�SUDYD�QHVLJXUQR�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



8�aHPX�VH�VDVWRMH�X]DMDPQD�SRSX^WDQMD
AODQ��������aODQ������=22�

3RSX^WDQMH�VH�PR¨H�VDVWRMDWL�� L]PH_X�RVWDORJ��X�GHOLPLaQRP�LOL�SRWSXQRP
SUL]QDYDQMX�QHNRJ�]DKWHYD�GUXJH�VWUDQH�LOL�X�RGULFDQMX�RG�QHNRJ�VYRJ�]DKWHYD��X
X]LPDQMX�QD�VHEH�QHNH�QRYH�REDYH]H��X�VPDQMHQMX�NDPDWQH�VWRSH��X�SURGX¨HQMX
URND��X�SULVWDMDQMX�QD�GHOLPLaQH�RWSODWH��X�GDYDQMX�SUDYD�QD�RGXVWDQLFX�

3RSX^WDQMH�PR¨H�ELWL�XVORYQR�
.DG�VDPR�MHGQD�VWUDQD�SRSXVWL�GUXJRM��QD�SULPHU��SUL]QD�SUDYR�GUXJH�VWUD�

QH��WR�QLMH�SRUDYQDQMH��WH�QH�SRGOH¨H�SUDYLOLPD�R�SRUDYQDQMX�
6SRVREQRVW

AODQ��������aODQ������=22�
=D�]DNOMXaHQMH�XJRYRUD�R�SRUDYQDQMX�SRWUHEQD�MH�VSRVREQRVW�]D�UDVSRODJD�

QMH�SUDYRP�NRMH�MH�SUHGPHW�SRUDYQDQMD�
3UHGPHW

AODQ��������aODQ������=22�
3UHGPHW�SRUDYQDQMD�PR¨H�ELWL�VYDNR�SUDYR�NRMLP�VH�PR¨H�UDVSRODJDWL�
3XQRYD¨QR�MH�SRUDYQDQMH�R�LPRYLQVNLP�SRVOHGLFDPD�NULYLaQRJ�GHOD�
1H�PRJX�ELWL�SUHGPHW�SRUDYQDQMD�VSRURYL�NRML�VH�WLaX�VWDWXVQLK�RGQRVD�

3ULPHQD�RGUHGEH�R�GYRVWUDQLP�XJRYRULPD
AODQ��������aODQ������=22�

=D�XJRYRU�R�SRUDYQDQMX�YD¨H�RS^WH�RGUHGEH�R�GYRVWUDQLP�XJRYRULPD��DNR
]D�QMHJD�QLMH�^WR�GUXJR�SUHGYL_HQR�

.DG�SRG�QD]LYRP�SRUDYQDQMD�XJRYRUQH�VWUDQH�REDYH�QHNL�GUXJL�SRVDR��QD
QMLKRYH� RGQRVH� QH� SULPHQMXMX� VH� RGUHGEH� R� SRUDYQDQMX�� YH`� RQH� NRMH� YD¨H� ]D
VWYDUQR�REDYOMHQL�SRVDR�

3UHNRPHUQR�R^WH`HQMH
AODQ��������aODQ������=22�

=ERJ�SUHNRPHUQRJ�R^WH`HQMD�QH�PR¨H�VH�WUD¨LWL�SRQL^WHQMH�SRUDYQDQMD�
'HMVWYR�SRUDYQDQMD�SUHPD�MHPFLPD�L�]DORJRGDYFLPD

AODQ��������aODQ������=22�
$NR� MH�SRUDYQDQMHP� L]YU^HQD�QRYDFLMD�REDYH]H�� MHPDF�VH�RVORED_D�RGJR�

YRUQRVWL�]D�QMHQR�LVSXQMHQMH��D�SUHVWDMH�L�]DORJD�NRMX�MH�GDR�QHNR�WUH`L�

2EOLJDFLRQL�RGQRVL

���



,QDaH��MHPDF�L�WUH`L�NRML�MH�GDR�VYRMX�VWYDU�X�]DORJX�RVWDMX�L�GDOMH�X�REDYH]L�
D�QMLKRYD�RGJRYRUQRVW�PR¨H�ELWL�VPDQMHQD�SRUDYQDQMHP��DOL�QH�L�SRYH`DQD��L]X�
]HY�DNR�VX�VH�VDJODVLOL�VD�SRUDYQDQMHP�

.DG�GX¨QLN�SRUDYQDQMHP�SUL]QD�VSRUQR�SRWUD¨LYDQMH��MHPDF�L�]DORJRGDYDF
]DGU¨DYDMX� SUDYR� GD� LVWDNQX� SRYHULRFX� SULJRYRUH� NRMLK� VH� GX¨QLN� SRUDYQDQMHP
RGUHNDR�

3RUDYQDQMH�R�SRVOX�NRML�VH�PR¨H�SRQL^WLWL
AODQ��������aODQ������=22�

3XQRYD¨QR�MH�SRUDYQDQMH�R�SUDYQRP�SRVOX�aLMH�MH�SRQL^WHQMH�PRJOD�WUD¨LWL
MHGQD�VWUDQD��DNR�MH�RQD�X�aDVX�]DNOMXaHQMD�SRUDYQDQMD�]QDOD�]D�WX�PRJX`QRVW�

$OL� MH� QL^WDYR� SRUDYQDQMH� R� QL^WDYRP� SUDYQRP� SRVOX� L� NDG� VX� XJRYDUDaL
]QDOL�]D�QL^WDYRVW�L�KWHOL�SRUDYQDQMHP�GD�MH�RWNORQH�

1L^WDYRVW�SRUDYQDQMD
AODQ��������aODQ������=22�

3RUDYQDQMH�MH�QL^WDYR�DNR�MH�]DVQRYDQR�QD�SRJUH^QRP�YHURYDQMX�REH�XJR�
YRUQH�VWUDQH�GD�SRVWRML�SUDYQL�RGQRV�NRML�X�VWYDUL�QH�SRVWRML��L�DNR�EH]�WRJ�SRJ�
UH^QRJ�YHURYDQMD�QH�EL�PH_X�QMLPD�ELOR�QL�VSRUD�QL�QHL]YHVQRVWL�

,VWR� YD¨L� L� NDG� VH� SRJUH^QR� YHURYDQMH� XJRYRUQLK� VWUDQD�RGQRVL� QD�RELaQH
aLQMHQLFH�

2GULFDQMH�RG�RYH�QL^WDYRVWL�QHPD�SUDYQRJ�GHMVWYD�L�RQR�^WR�MH�GDWR�QD�LPH
L]YU^HQMD�REDYH]D�L]�WDNYRJ�SRUDYQDQMD�PR¨H�VH�QDWUDJ�WUD¨LWL�

1L^WDYRVW�MHGQH�RGUHGEH�SRUDYQDQMD
AODQ��������aODQ������=22�

2GUHGEH�SRUDYQDQMD�aLQH�FHOLQX��WH�DNR�MH�MHGQD�RGUHGED�QL^WDYD��FHOR�SR�
UDYQDQMH�MH�QL^WDYR��L]X]HY�NDG�VH�L]�VDPRJ�SRUDYQDQMD�YLGL�GD�VH�RQR�VDVWRML�L]
QH]DYLVQLK�GHORYD�

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND
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'HR�VHGPL
%$1.$56.,�326/29,

*ODYD�/,,,
261291(�2'5('%(

3RMDP
AODQ�����

%$1.$56.,�326/29,�68�'(32=,71,��.5(',71,�,�'58*,�326/29,�.2-,�=$�692-�35('�
0(7�,0$-8�129$&��+$57,-(�2'�95('1267,�,�2'5(?(1(�86/8*(�.2-(�%$1.(�2%$9/-$-8
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2GHOMDN�����'YRVWUDQL�XJRYRUL� ���������������������������������������������������������������������� ��
2GHOMDN�����2S^WD�GHMVWYD�XJRYRUD� �������������������������������������������������������������� ��

*ODYD�,, 3528=52.29$1-(�>7(7(� ������������������������������������������������ ��
2GHOMDN�����2S^WD�QDaHOD� ������������������������������������������������������������������������������ ��
2GHOMDN�����2GJRYRUQRVW�SR�RVQRYX�NULYLFH� ������������������������������������������������ ��
2GHOMDN�����2GJRYRUQRVW�]D�GUXJRJD������������������������������������������������������������� ��
2GHOMDN�����2GJRYRUQRVW�]D�^WHWX�RG�RSDVQH�VWYDUL�LOL�RSDVQH�
�������������������GHODWQRVWL������������������������������������������������������������������������������������� ��
2GHOMDN�����3RVHEQL�VOXaDMHYL�RGJRYRUQRVWL� ������������������������������������������������ ��
2GHOMDN�����1DNQDGD�^WHWH� ���������������������������������������������������������������������������� ��

*ODYD�,,, 67,&$1-(�%(=�26129$� ������������������������������������������������������ ��
2GHOMDN�����2S^WD�SUDYLOD� ������������������������������������������������������������������������������ ��
2GHOMDN�����3RVHEQL�VOXaDMHYL�LVSODWH�QHGXJRYDQRJ� ������������������������������������ ��

���



2GHOMDN�����3UDYLOD�YUD`DQMD� ������������������������������������������������������������������������ ��
2GHOMDN�����2VWYDULYDQMH�NRULVWL��������������������������������������������������������������������� ��

*ODYD�,9 326/292'6792�%(=�1$/2*$� ���������������������������������������� ��
2GHOMDN�����2S^WD�SUDYLOD� ������������������������������������������������������������������������������ ��
2GHOMDN�����2EDYH]H�L�SUDYD�SRVORYR_H�EH]�QDORJD� ������������������������������������ ��
2GHOMDN�����9U^HQMH�WX_LK�SRVORYD�SURWLY�]DEUDQH� ���������������������������������������� ��
2GHOMDN�����1HSUDYR�SRVORYRGVWYR� �������������������������������������������������������������� ��
2GHOMDN�����2GREUHQMH� ���������������������������������������������������������������������������������� ��

*ODYD�9 -('12675$1$�,=-$9$�92/-(� ������������������������������������������ ��
2GHOMDN�����-DYQR�REH`DQMH�QDJUDGH�� ������������������������������������������������������������ ��

*ODYD�9, +$57,-(�2'�95('1267,� ���������������������������������������������������� ��
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ��
2GHOMDN�����+DUWLMH�RG�YUHGQRVWL�X�VHULML� ������������������������������������������������������ ��
2GHOMDN�����2VWYDULYDQMH�SUDYD�L]�KDUWLMD�RG�YUHGQRVWL� �������������������������������� ��
2GHOMDN�����3UHQRV�KDUWLMH�RG�YUHGQRVWL� �������������������������������������������������������� ��
2GHOMDN�����3URPHQH�NRG�KDUWLMD�RG�YUHGQRVWL����������������������������������������������� ���
2GHOMDN�����,VSXQMHQMH�REDYH]H�L]�KDUWLMH�RG�YUHGQRVWL� �������������������������������� ���
2GHOMDN�����/HJLWLPDFLRQL�SDSLUL�L�]QDFL� ������������������������������������������������������ ���

'HR�GUXJL
'(-679$�2%$9(=$

*ODYD�9,, 329(5,2A(9$�35$9$�,�'8#1,.29(�2%$9(=(����������� ���
2GHOMDN�����3UDYR�QD�QDNQDGX�^WHWH� �������������������������������������������������������������� ���
2GHOMDN�����3RELMDQMH�GX¨QLNRYLK�SUDYQLK�UDGQML� ���������������������������������������� ���
2GHOMDN�����3UDYR�]DGU¨DYDQMD� ���������������������������������������������������������������������� ���

*ODYD�9,,, 329(5,2A(9$�35$9$�8�1(.,0�326(%1,0�
6/8A$-(9,0$������������������������������������������������������������������������� ���

2EOLJDFLRQL�RGQRVL

���



'HR�WUH`L
35(67$1$.�2%$9(=$

*ODYD�,; ,6381-(1-(� ���������������������������������������������������������������������������� ���
2GHOMDN�����2S^WD�SUDYLOD�R�LVSXQMHQMX� �������������������������������������������������������� ���
2GHOMDN�����'RFQMD����������������������������������������������������������������������������������������� ���
2GHOMDN�����3RODJDQMH�L�SURGDMD�GXJRYDQH�VWYDUL������������������������������������������� ���

*ODYD�; 267$/,�1$A,1,�35(67$1.$�2%$9(=$� ������������������������ ���
2GHOMDN�����3UHELMDQMH�LOL�NRPSHQ]DFLMD� ������������������������������������������������������ ���
2GHOMDN�����2WSX^WDQMH�GXJD�LOL�RSUR^WDM� ������������������������������������������������������ ���
2GHOMDN�����3UHQRY�LOL�QRYDFLMD� �������������������������������������������������������������������� ���
2GHOMDN�����6MHGLQMHQMH�LOL�NRQIX]LMD� ������������������������������������������������������������ ���
2GHOMDN�����1HPRJX`QRVW�LVSXQMHQMD� ���������������������������������������������������������� ���
2GHOMDN�����3URWHN�URND�X�WUDMQRP�GXJRYLQVNRP�RGQRVX� ���������������������������� ���
2GHOMDN�����2WND]�WUDMQRJ�GXJRYLQVNRJ�RWND]D� �������������������������������������������� ���
2GHOMDN�����3UHVWDQDN�REDYH]D�VPU`X�GX¨QLND�LOL�SRYHULRFD������������������������� ���

*ODYD�;, =$67(5(/267� ������������������������������������������������������������������������ ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����9UHPH�SRWUHEQR�]D�]DVWHUHORVW� �������������������������������������������������� ���
2GHOMDN�����=DVWRM�]DVWDUHYDQMD� �������������������������������������������������������������������� ���
2GHOMDN�����3UHNLG�]DVWDUHYDQMD� �������������������������������������������������������������������� ���

'HR�aHWYUWL
5$=1(�9567(�2%$9(=$

*ODYD�;,, 129A$1(�2%$9(=(� ������������������������������������������������������������ ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����8JRYRUQD�NDPDWD� ���������������������������������������������������������������������� ���

*ODYD�;,,, 2%$9(=(�6$�9,>(�35('0(7$� ������������������������������������������ ���
2GHOMDN�����.XPXODWLYQH�REDYH]H� ���������������������������������������������������������������� ���
2GHOMDN�����$OWHUQDWLYQH�RGUHGEH� ���������������������������������������������������������������� ���
2GHOMDN�����)DNXOWDWLYQH�REDYH]H�L�IDNXOWDWLYQD�SRWUD¨LYDQMD����������������������� ���

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



*ODYD�;,9 2%$9(=(�6$�9,>(�'8#1,.$�,/,�329(5,/$&$� ������������ ���
2GHOMDN�����'HOMLYH�REDYH]H� ������������������������������������������������������������������������ ���
2GHOMDN�����6ROLGDUQH�REDYH]H����������������������������������������������������������������������� ���
2GHOMDN�����1HGHOMLYH�REDYH]H����������������������������������������������������������������������� ���

'HR�SHWL
3520(1$�329(5,2&$�,/,�'8#1,.$

*ODYD�;9 86783$1-$�3275$#,9$1-$�8*292520�,/,�&(6,-$� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2GQRV�SULMHPQLND�L�GX¨QLND� ������������������������������������������������������ ���
2GHOMDN�����2GQRV�XVWXSLRFD�L�SULMHPQLND� ���������������������������������������������������� ���
2GHOMDN�����3RVHEQL�VOXaDMHYL�XVWXSDQMD�SRWUD¨LYDQMD� ���������������������������������� ���

*ODYD�;9, 3520(1$�'8#1,.$� ������������������������������������������������������������ ���
2GHOMDN�����3UHX]LPDQMH�GXJD� ���������������������������������������������������������������������� ���
2GHOMDN�����3ULVWXSDQMH�GXJX� ������������������������������������������������������������������������ ���
2GHOMDN�����3UHX]LPDQMH�LVSXQMHQMD��������������������������������������������������������������� ���

'HR�^HVWL
8*2925,

*ODYD�;9,, 352'$-$����������������������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����6DVWRMFL�XJRYRUD�R�SURGDML� �������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�SURGDYFD����������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�NXSFD� �������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]D�aXYDQMD�VWYDUL�]D�UDaXQ�VDXJRYDUDaD� �������������������������� ���
2GHOMDN�����1DNQDGD�^WHWH�X�VOXaDMX�UDVNLGD�SURGDMH������������������������������������� ���

*ODYD�;9,,, 6/8A$-(9,�352'$-(�6$�1$52A,7,0�32*2'%$0$� �� ���
2GHOMDN�����3URGDMD�VD�SUDYRP�SUHaH�NXSRYLQH��������������������������������������������� ���
2GHOMDN�����3URGDMD�VD�SUDYRP�RWNXSD����������������������������������������������������������� ���

2EOLJDFLRQL�RGQRVL

���



2GHOMDN�����.XSRYLQD�QD�SUREX� �������������������������������������������������������������������� ���
2GHOMDN�����3URGDMD�SR�X]RUNX�LOL�PRGHOX� ���������������������������������������������������� ���
2GHOMDN�����3URGDMD�VD�VSHFLILNDFLMRP� ���������������������������������������������������������� ���
2GHOMDN�����3URGDMD�VD�]DGU¨DYDQMHP�SUDYD�VYRMLQH� ������������������������������������ ���
2GHOMDN�����3URGDMD�VD�REURaQLP�RWSODWDPD�FHQH� ���������������������������������������� ���

*ODYD�;,; 352'$-1,�1$/2*� ���������������������������������������������������������������� ���

*ODYD�;; 8*2925�2�',675,%8&,-,� ���������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�VQDEGHYDaD������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�GLVWULEXWHUD� ������������������������������������������������������������������ ���
2GHOMDN�����3UHVWDQDN�XJRYRUD����������������������������������������������������������������������� ���

*ODYD�;;, 5$=0(1$��������������������������������������������������������������������������������� ���

*ODYD�;;,, =$-$0� �������������������������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�]DMPRGDYFD� ���������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�]DMPRSULPFD� �������������������������������������������������������������� ���
2GHOMDN�����1DPHQVNL�]DMDP� ������������������������������������������������������������������������ ���

*ODYD�;;,,, 32./21� ���������������������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����3RNORQ�VD�WHUHWRP�LOL�QDORJRP� �������������������������������������������������� ���
2GHOMDN�����2GJRYRUQRVW�SRNORQRGDYFD� ������������������������������������������������������ ���
2GHOMDN�����5DVNLG�XJRYRUD�L�RSR]LY�SRNORQD� ���������������������������������������������� ���
2GHOMDN�����3RNORQ�]D�VOXaDM�VPUWL����������������������������������������������������������������� ���

*ODYD�;;,9 =$.83� �������������������������������������������������������������������������������������� ���
2GHOMDN����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�]DNXSRGDYFD� �������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�]DNXSFD� ���������������������������������������������������������������������� ���
2GHOMDN�����3RG]DNXS������������������������������������������������������������������������������������� ���

.RPLVLMD�]D�L]UDGX�*UD_DQVNRJ�]DNRQLND

���



2GHOMDN�����2WX_HQMH�]DNXSOMHQH�VWYDUL� �������������������������������������������������������� ���
2GHOMDN�����3UHVWDQDN�]DNXSD� ���������������������������������������������������������������������� ���

*ODYD�;;9 8*2925�2�/,=,1*8� ������������������������������������������������������������ ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����3UDYD�L�REDYH]H�GDYDRFD�OL]LQJD������������������������������������������������� ���
2GHOMDN�����3UDYD�L�REDYH]H�SULPDRFD�OL]LQJD� ���������������������������������������������� ���
2GHOMDN�����3UHVWDQDN�XJRYRUD�R�OL]LQJX� ������������������������������������������������������ ���

*ODYD�;;9, 8*2925�2�326/8=,� ������������������������������������������������������������ ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�SRVOXJRGDYFD� �������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�SRVOXJRSULPFD� ������������������������������������������������������������ ���
2GHOMDN�����3ORGRYL��SRSLV�L�SUHJOHG� ������������������������������������������������������������ ���
2GHOMDN�����5L]LFL� ������������������������������������������������������������������������������������������ ���

*ODYD�;;9,, 8*2925�2�'(/8� ������������������������������������������������������������������ ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����1DG]RU����������������������������������������������������������������������������������������� ���
2GHOMDN�����=DNOMXaLYDQMH�XJRYRUD�QDGPHWDQMHP� ���������������������������������������� ���
2GHOMDN�����2EDYH]H�SRVOHQLND� �������������������������������������������������������������������� ���
2GHOMDN�����2GJRYRUQRVW�]D�QHGRVWDWNH��������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�QDUXaLRFD� �������������������������������������������������������������������� ���
2GHOMDN�����5L]LN� ������������������������������������������������������������������������������������������ ���
2GHOMDN�����3UDYR�]DORJD� ������������������������������������������������������������������������������ ���
2GHOMDN�����3UHVWDQDN�XJRYRUD����������������������������������������������������������������������� ���

*ODYD�;;9,,, 8*2925�2�*5$?(1-8� �������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����8JRYRU�R�JUD_HQMX�VD�SRVHEQRP�RGUHGERP������������������������������� ���
2GHOMDN�����2GJRYRUQRVW�]D�QHGRVWDWNH��������������������������������������������������������� ���
2GHOMDN�����2GJRYRUQRVW�L]YR_DaD�L�SURMHNWDQWD�]D�VROLGQRVW�JUD_HYLQH� ���� ���

*ODYD�;;,; ,='$9$A.,�8*2925� ���������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����3UHGPHW�XJRYRUD������������������������������������������������������������������������� ���
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2GHOMDN�����,]GDQMH����������������������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�DXWRUD� �������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�L]GDYDaD� ���������������������������������������������������������������������� ���
2GHOMDN�����3UHVWDQDN�XJRYRUD����������������������������������������������������������������������� ���

*ODYD�;;; 8*2925�2�257$./8.8� ���������������������������������������������������� ���
2GHOMDN�� ����2S^WH�RGUHGEH� �������������������������������������������������������������������������� ���
2GHOMDN�� ����,PRYLQD�RUWDNOXND��������������������������������������������������������������������� ���
2GHOMDN�� ����2GOXNH�RUWDNOXND� �������������������������������������������������������������������� ���
2GHOMDN�� ����3RVORYRGVWYR�L�]DVWXSDQMH��������������������������������������������������������� ���
2GHOMDN�� ����2GQRV�SUHPD�WUH`LPD� �������������������������������������������������������������� ���
2GHOMDN�� ����2GJRYRUQRVW�]D�^WHWX� �������������������������������������������������������������� ���
2GHOMDN�� ����'RELW�L�JXELWDN� ������������������������������������������������������������������������ ���
2GHOMDN�� ����,VWXSDQMH�L�LVNOMXaHQMH�RUWDND� �������������������������������������������������� ���
2GHOMDN�� ����3UHVWDQDN�RUWD^WYD� �������������������������������������������������������������������� ���
2GHOMDN������'HRED�]DMHGQLaNH�LPRYLQH� ������������������������������������������������������ ���

*ODYD�;;;, 8*2925�2�6$5$'1-,�8�32/-235,95(',� ���������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����3RGHOD�SULQRVD����������������������������������������������������������������������������� ���
2GHOMDN�����5L]LN� ������������������������������������������������������������������������������������������ ���
2GHOMDN�����5HYL]LMD�L�SRYH`DQMH�FHQH� ���������������������������������������������������������� ���

*ODYD�;;;,, 8*2925�2�35(92=8� ���������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����8JRYRU�R�SUHYR]X�VWYDUL� ������������������������������������������������������������ ���
2GHOMDN�����8JRYRU�R�SUHYR]X�OLFD� �������������������������������������������������������������� ���
2GHOMDN�����=DVWDUHORVW�SUDYD� ������������������������������������������������������������������������ ���

*ODYD�;;;,,, 8*2925�2�/,&(1&,��������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�GDYDRFD�OLFHQFH� ���������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�VWLFDRFD�OLFHQFH� ���������������������������������������������������������� ���
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2GHOMDN�����3RGOLFHQFD����������������������������������������������������������������������������������� ���
2GHOMDN�����3UHVWDQDN�XJRYRUD����������������������������������������������������������������������� ���

*ODYD�;;;,9 267$9$� ���������������������������������������������������������������������������������� ���
2GHOMDN�����2�RVWDYL�XRS^WH� �������������������������������������������������������������������������� ���
2GHOMDN�����8JRVWLWHOMVND�RVWDYD� ������������������������������������������������������������������ ���

*ODYD�;;;9 8*2925�2�A89$1-8�63251(�679$5,�
�8*29251,�6(.9(67$5�� �������������������������������������������������� ���

*ODYD�;;;9, 86./$',>7(1-(� �������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����6NODGL^QLFD� �������������������������������������������������������������������������������� ���

*ODYD�;;;9,, 1$/2*��������������������������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�QDORJRSULPFD� �������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�QDORJRGDYFD� ���������������������������������������������������������������� ���
2GHOMDN�����3UHVWDQDN�QDORJD� ������������������������������������������������������������������������ ���

*ODYD�;;;9,,, .20,6,21��������������������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�NRPLVLRQDUD� ���������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�NRPLWHQWD� �������������������������������������������������������������������� ���
2GHOMDN�����=DOR¨QR�SUDYR� ���������������������������������������������������������������������������� ���
2GHOMDN�����2GQRVL�VD�WUH`LP�OLFLPD� ������������������������������������������������������������ ���

*ODYD�;;;,; 8*2925�2�75*29,16.20�=$6783$1-8� �������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�]DVWXSQLND� ������������������������������������������������������������������ ���
2GHOMDN�����2EDYH]H�QDORJRGDYFD� ���������������������������������������������������������������� ���
2GHOMDN�����3UHVWDQDN�XJRYRUD����������������������������������������������������������������������� ���
2GHOMDN�����1DNQDGH�L�]DEUDQH����������������������������������������������������������������������� ���

*ODYD�;/ 3265('29$1-(� �������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�SRVUHGQLND� ������������������������������������������������������������������ ���
2GHOMDN�����2EDYH]H�QDORJRGDYFD� ���������������������������������������������������������������� ���
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*ODYD�;/, 2735(0$1-(��>3(',&,-$�� �������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�RWSUHPQLND� ������������������������������������������������������������������ ���
2GHOMDN�����2EDYH]H�QDORJRGDYFD� ���������������������������������������������������������������� ���
2GHOMDN�����3RVHEQL�VOXaDMHYL�RWSUHPDQMD� ���������������������������������������������������� ���
2GHOMDN�����=DOR¨QR�SUDYR�RWSUHPQLND� �������������������������������������������������������� ���

*ODYD�;/,, 8*2925�2�.21752/,�52%(�,�86/8*(��������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����3UDYD�L�REDYH]H�XJRYRUQLK�VWUDQD����������������������������������������������� ���

*ODYD�;/,,, 8*2925�2�25*$1,=29$1-8�38729$1-$� ������������������ ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�RUJDQL]DWRUD�SXWRYDQMD� ���������������������������������������������� ���
2GHOMDN�����2EDYH]H�SXWQLND� ������������������������������������������������������������������������ ���
2GHOMDN�����3RVHEQD�SUDYD�L�REDYH]H�XJRYRUQLK�VWUDQD��������������������������������� ���

*ODYD�;/,9 3265('1,A.,�8*2925�2�38729$1-8� �������������������������� ���
*ODYD�;/9 8*2925�2�$1*$#29$1-8�86727,7(/-6.,+�

.$3$&,7(7$��8*2925�2�$/270$18�� ������������������������ ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2EDYH]H�WXULVWLaNH�DJHQFLMH� ������������������������������������������������������ ���
2GHOMDN�����2EDYH]H�XJRVWLWHOMD��������������������������������������������������������������������� ���
2GHOMDN�����3UDYR�WXULVWLaNH�DJHQFLMH�GD�RGXVWDQH�RG�XJRYRUD� �������������������� ���

*ODYD�;/9, 26,*85$1-(� �������������������������������������������������������������������������� ���
2GHOMDN�����=DMHGQLaNH�RGUHGEH�]D�LPRYLQVND�RVLJXUDQMD�L�RVLJXUDQMD�OLFD� ���
2GHOMDN�����2VLJXUDQMH�LPRYLQH��������������������������������������������������������������������� ���
2GHOMDN�����2VLJXUDQMH�OLFD� �������������������������������������������������������������������������� ���
2GHOMDN�����5HRVLJXUDQMH� ������������������������������������������������������������������������������ ���
2GHOMDN�����=DVWDUHORVW�NRG�XJRYRUD�R�RVLJXUDQMX� �������������������������������������� ���

*ODYD�;/9,, 8*2925�2�)5$1>,=,1*8� �������������������������������������������������� ���
*ODYD�;/9,,, 8*2925�2�)$.725,1*8��8*2925�2�35(1268

3275$#,9$1-$�5$',�1$3/$7(�� �������������������������������������� ���
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*ODYD�;/,; =$/2*$� ���������������������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����'DYDQMH�X�]DORJX�WHOHVQLK�VWYDUL������������������������������������������������� ���
2GHOMDN�����'DYDQMH�X�]DORJX�SRWUD¨LYDQMD�L�GUXJLK�SUDYD� �������������������������� ���

*ODYD�/ -(06792����������������������������������������������������������������������������������� ���
2GHOMDN�����2S^WH�RGUHGEH� ���������������������������������������������������������������������������� ���
2GHOMDN�����2GQRV�SRYHULRFD�L�MHPFD� ���������������������������������������������������������� ���
2GHOMDN�����2GQRV�MHPFD�L�GX¨QLND� �������������������������������������������������������������� ���
2GHOMDN�����5HJUHV�LVSODWLRFD�SUHPD�RVWDOLP�MHPFLPD� �������������������������������� ���
2GHOMDN�����=DVWDUHORVW� ���������������������������������������������������������������������������������� ���

*ODYD�/, 838@,9$1-(��$6,*1$&,-$�� ���������������������������������������������� ���
2GHOMDN�����3RMDP�XJRYRUD� �������������������������������������������������������������������������� ���
2GHOMDN�����2GQRV�SULPDRFD�XSXWD�L�XSX`HQLND� ������������������������������������������ ���
2GHOMDN�����2GQRV�SULPDRFD�XSXWD�L�XSXWLRFD� ���������������������������������������������� ���
2GHOMDN�����2GQRV�XSXWLRFD�L�XSX`HQLND� ������������������������������������������������������ ���
2GHOMDN�����6PUW�L�OL^HQMH�SRVORYQH�VSRVREQRVWL� ������������������������������������������ ���
2GHOMDN�����8SXW�X�REOLNX�KDUWLMH�QD�GRQRVLRFD��������������������������������������������� ���
2GHOMDN�����8SXW�X�REOLNX�KDUWLMH�SR�QDUHGEL������������������������������������������������� ���

*ODYD�/,, 325$91$1-(� ������������������������������������������������������������������������ ���

'HR�VHGPL
%$1.$56.,�326/29,

*ODYD�/,,, 261291(�2'5('%(� ������������������������������������������������������������ ���
*ODYD�/,9 %$1.$56.,�'(32=,7,� �������������������������������������������������������� ���

2GHOMDN�����1RYaDQL�GHSR]LW� ������������������������������������������������������������������������ ���
2GHOMDN�����8ORJ�QD�^WHGQMX� �������������������������������������������������������������������������� ���
2GHOMDN�����'HSRQRYDQMH�KDUWLMD�RG�YUHGQRVWL����������������������������������������������� ���

*ODYD�/9 7(.8@,�5$A81����������������������������������������������������������������������� ���
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*ODYD�/9, .5(',71,�326/29,�%$1.(������������������������������������������������� ���
2GHOMDN�����8JRYRU�R�NUHGLWX������������������������������������������������������������������������� ���
2GHOMDN�����8JRYRU�R�NUHGLWX�QD�RVQRYX�]DORJH�KDUWLMD�RG�YUHGQRVWL�
�������������������LOL�GUXJLK�SRNUHWQLK�VWYDUL��ORPEDUGQL�NUHGLW�� �������������������������� ���

*ODYD�/9,, '(9,=1,�,�'(9,=12�9$/871,�326/29,� ������������������������ ���
*ODYD�/9,,, 326/29,�3/$712*�3520(7$� ������������������������������������������ ���
*ODYD�/,; $.5(',7,9,� ���������������������������������������������������������������������������� ���
*ODYD�/; 326/29,�6$�3/$7120�.$57,&20� �������������������������������� ���
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