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1LPL� 6XRPHQ�7RLPLQWDWHUDSHXWWLOLLWWR�U\��)LQODQGV
(UJRWHUDSHXWI|UEXQG�UI

.RWLSDLNND� +HOVLQNL
2VRLWH� 5DXWDWLHOlLVHQNDWX��

������+HOVLQNL
5HNLVWHULQXPHUR� �������
0HUNLWW\�UHNLVWHULLQ� ����������
-lOMHQQ|V�DQQHWWX� ����������
� �

����1,0,��.27,3$,..$�-$�.,(/,
�
<KGLVW\NVHQ��MRWD�QlLVVl�VllQQ|LVVl�NXWVXWDDQ�OLLWRNVL��QLPL�RQ�6XRPHQ�7RLPLQWDWHUDSHXWWLOLLWWR
U\��)LQODQGV�(UJRWHUDSHXWI|UEXQG�UI��.DQVDLQYlOLVLVVl�\KWH\NVLVVl�OLLWRVWD�Nl\WHWllQ�QLPHl
)LQQLVK�$VVRFLDWLRQ�RI�2FFXSDWLRQDO�7KHUDSLVWV��/LLWRQ�HSlYLUDOOLQHQ�O\KHQQH�RQ�72,�
�
/LLWRQ�NRWLSDLNND�RQ�+HOVLQNL�MD�WRLPLQWD�DOXH�NRNR�PDD��/LLWRQ�NLHOHW�RYDW�VXRPL�MD�UXRWVL�
3|\WlNLUMDNLHOL�RQ�VXRPL�
�
����7$5.2,786�-$�72,0,17$082'27
�
/LLWRQ�WDUNRLWXV�RQ�WRLPLQWDWHUDSHXWWLHQ�MD�WRLPLQWDWHUDSLD�DODQ�RSLVNHOLMRLGHQ�\KWHLV|Ql�MD
DPPDWWLMlUMHVW|Ql�YDOYRD�KHLGlQ�DPPDWLOOLVLD��RLNHXGHOOLVLD��SDONNDXNVHOOLVLD�MD
\KWHLVNXQQDOOLVLD�HWXMDDQ��YDLNXWWDD�KHLGlQ�DPPDWWLWDLWRQVD�NHKLWW\PLVHHQ�MD�DVLDQWXQWHPXNVHQVD
K\|G\QWlPLVHHQ�VHNl�HGLVWll�WRLPLQWDWHUDSLDQ�MD�NXQWRXWXNVHQ�NHKLWWlPLVWl�6XRPHVVD�MD
NDQVDLQYlOLVHOOl�WDVROOD�
�
����72,0,17$
�
7DUNRLWXNVHQVD�WRWHXWWDPLVHNVL�OLLWWR
��HGLVWll�WRLPLQWDWHUDSHXWLQ�NRXOXWXNVHQ�VDDQHLGHQ�MD�DR��WXWNLQWRMD�RSLVNHOHYLHQ
MlUMHVWl\W\PLVWl�MD�WXNHH�OLLWRQ�WRLPLQWDSLLULVVl�WDSDKWXYDD�MlVHQWRLPLQWDD�MD�YHUNRVWRLWXPLVWD
�

�
�
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��QHXYRWWHOHH�MD�HGXVWDD�MlVHQLllQ�W\|PDUNNLQDHGXQYDOYRQWDDQ�OLLWW\YLVVl�MD�DPPDWLOOLVLVVD
DVLRLVVD
��DYXVWDD��QHXYRR�MD�RKMDD�MlVHQLllQ�DPPDWWLLQ�MD�W\|K|Q�OLLWW\YLVVl�DVLRLVVD
��HGLVWll�MlVHQWHQVl�DPPDWLOOLVXXWWD�MD�W\|OOLVW\PLVWl�VHNl�PHQHVW\PLVWl�W\|XUDOOD
��YDLNXWWDD�WRLPLQWDWHUDSLDQ�NRXOXWXNVHHQ�MD�WXWNLPXVW\|K|Q
��VHXUDD�\KWHLVNXQQDOOLVWD�NHKLW\VWl�MD�YDLNXWWDD�WRLPLQWDWHUDSLDDQ��NXQWRXWXNVHHQ�MD�VRVLDDOL�
MD�WHUYH\GHQKXROWRRQ�VHNl�QLLWl�NRVNHYDDQ�ODLQVllGlQW||Q
��WRLPLL�\KWHLVW\|VVl�OLLWRQ�WDYRLWWHLWD�MD�WDUNRLWXVWD�WXNHYLHQ�DPPDWWLMlUMHVW|MHQ�
QHXYRWWHOXMlUMHVW|MHQ�VHNl�WHUYH\V��MD�NXQWRXWXVDODQ�MlUMHVW|MHQ�MD�YDVWDDYLHQ�RUJDQLVDDWLRLGHQ
NDQVVD
��KDUMRLWWDD�MXONDLVX���NRXOXWXV��MD�NXVWDQQXVWRLPLQWDD��MlUMHVWll�NRNRXV��MD
RSLQWRWLODLVXXNVLD�VHNl�QHXYRWWHOXSlLYLl�
�
7RLPLQWDQVD�WXNHPLVHNVL�OLLWWR�YRL�YDVWDDQRWWDD�DYXVWXNVLD��ODKMRLWXNVLD�MD�WHVWDPHQWWHMD�
SDQQD�WRLPHHQ�DVLDQRPDLVHOOD�OXYDOOD�DUSDMDLVLD�WDL�UDKDQNHUl\NVLl��KDQNNLD�MD�RPLVWDD�LUWDLQWD
MD�NLLQWHll�RPDLVXXWWD�VHNl�KDUMRLWWDD�\KGLVW\VODLQ�����Q�PXNDLVWD�OLLWRQ�WDUNRLWXVWD�WXNHYDD
WDORXGHOOLVWD�WRLPLQWDD�
�
/LLWWR�YRL�SHUXVWDD�MD�\OOlSLWll�WRLPLQWDQVD�NDQQDOWD�WDUSHHOOLVLD�UDKDVWRMD��1LLGHQ
SHUXVWDPLVHVWD��QLLKLQ�VLLUUHWWlYLVWl�YDURLVWD�MD�VllQQ|LVWl�SllWWll�OLLWRQ�NRNRXV��5DKDVWRMHQ
KRLGRVWD�YDVWDD�KDOOLWXV�
�
/LLWWR�YRL�OLLWW\l�MlVHQHNVL�VHOODLVLLQ�NRWLPDLVLLQ�MD�NDQVDLQYlOLVLLQ�MlUMHVW|LKLQ�
RUJDQLVDDWLRLKLQ�MD�HOLPLLQ��MRLKLQ�NXXOXPLQHQ�HGLVWll�OLLWRQ�WDUNRLWXNVHQ�WRWHXWWDPLVWD�
/LLWW\PLVHVWl�QlLKLQ�MlUMHVW|LKLQ�MD�QLLVWl�HURDPLVHVWD�SllWWll�KDOOLWXV�
�
/LLWWR�RQ�SXROXHSROLLWWLVHVWL�VLWRXWXPDWRQ�
�
����-b6(1<<6
�
9DUVLQDLVHNVL�MlVHQHNVL�KDOOLWXV�YRL�NLUMDOOLVHVWD�KDNHPXNVHVWD�K\YlNV\l
WRLPLQWDWHUDSHXWWLNRXOXWXNVHQ�VXRULWWDQHHQ�KHQNLO|Q�
�
2SLVNHOLMDMlVHQHNVL�KDOOLWXV�YRL�K\YlNV\l�WRLPLQWDWHUDSLD�DODD�RSLVNHOHYDQ�KHQNLO|Q�
2SLVNHOLMDMlVHQ�YRL�WRLPLQWDWHUDSHXWLNVL�YDOPLVWXPLVHQVD�MlONHHQ�MDWNDD�YDUVLQDLVHQD�MlVHQHQl�
+DOOLWXV�WRWHDD�MlVHQDVHPDQ�PXXWRNVHQ�MlVHQHQ�VXRVWXPXNVHQ�PXNDLVHVWL�
�
9DUVLQDLQHQ�MlVHQ�YRLGDDQ�RPDVWD�S\\QQ|VWllQ�K\YlNV\l�HOlNHOlLVMlVHQHNVL��NXQ�KlQ�RQ�MllQ\W
S\V\YlVWL�MD�NRNRDLNDLVHVWL�HOlNNHHOOH�
�

�
�
�
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.XQQLDMlVHQHNVL�OLLWRQ�NRNRXV�YRL�KDOOLWXNVHQ�HVLW\NVHVWl�NXWVXD�KHQNLO|Q��MRND�RQ�HULW\LVHQ
DQVLRNNDDOOD�WDYDOOD�WRLPLQXW�OLLWRQ�K\YlNVL�WDL�VXXUHVVD�PllULQ�HGLVWlQ\W�WRLPLQWDWHUDSHXWWLHQ
W\|Wl�MD�WXQQHWWDYXXWWD�
�
-lVHQHW�RYDW�YHOYROOLVLD�QRXGDWWDPDDQ�OLLWRQ�WRLPLQWDSHULDDWWHLWD�
�
.DQQDWWDMDKHQNLO|NVL�KDOOLWXV�YRL�K\YlNV\l�\NVLW\LVHQ�KHQNLO|Q�MD�NDQQDWWDMD\KWHLV|NVL
UHNLVWHU|LG\Q�\KGLVW\NVHQ��VllWL|Q�MD�RLNHXVNHOSRLVHQ�\KWHLV|Q��MRND�KDOXDD�WXNHD�MD�HGLVWll
OLLWRQ�WRLPLQWDD�
�
����-b6(1(1�(52$0,1(1�-$�(5277$0,1(1
�
-lVHQHQ��MRND�KDOXDD�HURWD�OLLWRVWD��RQ�LOPRLWHWWDYD�VLLWl�NLUMDOOLVHVWL�KDOOLWXNVHOOH�WDL�VHQ
SXKHHQMRKWDMDOOH�WDL�LOPRLWHWWDYD�HURVWD�OLLWRQ�NRNRXNVHVVD�S|\WlNLUMDDQ�PHUNLWWlYlNVL�
�
0LNlOL�MlVHQ�RQ�MlWWlQ\W�PDNVDPDWWD�OLLWRQ�MlVHQPDNVXQ�NXXGHQ�����YLLPHNVL�NXOXQHHQ�NXXNDXGHQ
DMDOWD��KDOOLWXV�YRL�NDWVRD�KlQHW�HURQQHHNVL�
�
+DOOLWXV�YRL�HURWWDD�MlVHQHQ��MRND�WRLPLL�YDVWRLQ�OLLWRQ�WDUNRLWXVWD��HL�QRXGDWD�OLLWRQ
VllQW|Ml�WDL�SllW|NVLl��ODLPLQO\|�MlVHQHOOH�NXXOXYDW�YHOYRLWWHHW�WDL�HL�HQll�Wl\Wl�VllQQ|LVVl
PllUlWW\Ml�MlVHQ\\GHQ�HKWRMD��(QQHQ�HURWWDPLVSllW|NVHQ�WHNHPLVWl�MlVHQHOOH�RQ�YDUDWWDYD
WLODLVXXV�VHOYLW\NVHQ�DQWDPLVHHQ�
�
(URQQXW�WDL�HURWHWWX�MlVHQ�PHQHWWll�NDLNNL�MlVHQ\\GHVWl�MRKWXYDW�RLNHXWHQVD�OLLWRVVD��+lQ�RQ
NXLWHQNLQ�YHOYROOLQHQ�VXRULWWDPDDQ�OLLWROOH�PDNVHWWDYDNVL�HUllQW\QHHW�MlVHQPDNVXQVD�
�
����-b6(10$.68
�
9DUVLQDLVHQ�MlVHQHQ�MD�RSLVNHOLMDMlVHQHQ�RQ�YXRVLWWDLQ�VXRULWHWWDYD�OLLWRQ�NRNRXNVHQ�YXRGHNVL
NHUUDOODDQ�PllUllPl�MlVHQPDNVX��-lVHQPDNVX�YRL�ROOD�HULVXXUXLQHQ�HUL�MlVHQU\KPLOOH��-lVHQLOWl
YRLGDDQ�OLVlNVL�SHULl�\OLPllUlLQHQ�MlVHQPDNVX�VHQ�VXXUXLVHQD�NXLQ�OLLWRQ�NRNRXV�SllWWll�
�
/LLWRQ�NRNRXV�SllWWll�SHUXVWHHW��MRLGHQ�PXNDDQ�MlVHQPDNVXD�YRLGDDQ�DOHQWDD�WDL�YDSDXWWDD
MlVHQPDNVXYHOYROOLVXXGHVWD�RVLWWDLQ�WDL�NRNRQDDQ��3HUXVWHHQD�YRL�ROOD�HOlNNHHOOH�VLLUW\PLQHQ�
RSLVNHOX��W\|WW|P\\V��VDLUDXV��SHUKHYDSDD�WDL�PXX�YDVWDDYD�V\\�
�
+DOOLWXNVHOOD�RQ�RLNHXV�SllWWll�MlVHQPDNVXQ�PDNVXNl\WlQQ|VWl�MD�NDQQDWWDMDKHQNLO|LOWl�MD
NDQQDWWDMD\KWHLV|LOWl�SHULWWlYlVWl�WXNLPDNVXVWD�
�
-lVHQPDNVXD�HL�SHULWl�HOlNHOlLVMlVHQHOWl�HLNl�NXQQLDMlVHQHOWl�
�

�
�
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�
/LLWRQ�SllW|VYDOWDD�Nl\WWll�OLLWRQ�NRNRXV�MD�WRLPHHQSDQRYDOWDD�KDOOLWXV��/LVlNVL�OLLWROOD�RQ
W\|YDOLRNXQWD�VHNl�KDOOLWXNVHQ�DODLVHQD�WRLPLYDW�WDUSHHOOLVHW�YDOLRNXQQDW��WRLPLNXQQDW�MD
W\|U\KPlW�
�
����/,,721�.2.286
�
/LLWRQ�YDUVLQDLQHQ�NRNRXV�SLGHWllQ�KDOOLWXNVHQ�NXWVXVWD�NDNVL�����NHUWDD�YXRGHVVD��NHYlWNRNRXV
PDDOLV�WRXNRNXXVVD�MD�V\\VNRNRXV�V\\V�PDUUDVNXXVVD�
�
<OLPllUlLQHQ�NRNRXV�RQ�NXWVXWWDYD�NRROOH��MRV�OLLWRQ�NRNRXV�WDL�KDOOLWXV�NDWVRR�VHQ
WDUSHHOOLVHNVL�WDL�YlKLQWllQ�\NVL�N\PPHQHVRVD��������OLLWRQ�llQLRLNHXWHWXLVWD�MlVHQLVWl�VLWl
LOPRLWWDPDQVD�DVLDQ�NlVLWWHO\l�YDUWHQ�YDDWLL��.RNRXV�RQ�SLGHWWlYl����YXRURNDXGHQ�NXOXHVVD
VLLWl��NXQ�YDDWLPXV�VHQ�SLWlPLVHVWl�RQ�NLUMDOOLVHVWL�HVLWHWW\�KDOOLWXNVHOOH�
�
+DOOLWXNVHQ�RQ�MXONDLVWDYD�NRNRXVNXWVX�OLLWRQ�OHKGHVVl�WDL�PXXVVD�YDVWDDYDVVD�OLLWRQ
MXONDLVXVVD�MD�YHUNNRVLYXLOOD�YDUVLQDLVHHQ�NRNRXNVHHQ�YLLPHLVWllQ�QHOMlWRLVWD������SlLYll�MD
\OLPllUlLVHHQ�NRNRXNVHHQ�YLLPHLVWllQ�NROPH�����SlLYll�HQQHQ�NRNRXVWD�
�
/LLWRQ�NRNRXNVLVVD�RQ�YDDOLNHOSRLVXXV�YDUVLQDLVHOOD�MlVHQHOOl��MROOD�HL�ROH�PDNVHWWDYDNVL
HUllQW\QHLWl�OLLWRQ�MlVHQPDNVXMD�OLLWRQ�NRNRXVWD�HGHOWlQHHQ�YXRGHQ�ORSXVVD��.ROPHQ�NXXNDXGHQ
DMDQ�MlVHQPDNVXQVD�PDNVDPLVHQ�ODLPLQO\|Q\W�MlVHQ��HL�VDD�Nl\WWll�llQLRLNHXWWDDQ�
�
2SLVNHOLMD���HOlNHOlLV��MD�NXQQLDMlVHQHOOl��KDOOLWXNVHQ�MlVHQHOOl�VHNl�OLLWRQ�WRLPLKHQNLO|OOl
RQ�OLLWRQ�NRNRXNVLVVD�OlVQlROR��MD�SXKHRLNHXV��.RNRXV�YRL�P\|QWll�OlVQlROR��MD�SXKHRLNHXGHQ
P\|V�PXLOOH�KHQNLO|LOOH�
�
/LLWRQ�NRNRXNVLVVD�DVLDW�UDWNDLVWDDQ�\NVLQNHUWDLVHOOD�llQWHQ�HQHPPLVW|OOl�RWWDHQ�KXRPLRRQ�ODLQ
MD�QlLGHQ�VllQW|MHQ�PllUl\NVHW��blQWHQ�PHQQHVVl�WDVDQ�YDDOL�MD�VXOMHWWX�OLSSXllQHVW\V
UDWNDLVWDDQ�DUYDOOD��PXWWD�PXLVVD�DVLRLVVD�WXOHH�SllW|NVHNVL�VH�PLHOLSLGH��MRWD�NRNRXNVHQ
SXKHHQMRKWDMD�LOPRLWWDD�NDQQDWWDYDQVD�
�
0LNlOL�MlVHQ�KDOXDD�VDDGD�MRQNLQ�DVLDQ�NlVLWHOWlYlNVL�OLLWRQ�NRNRXNVHVVD��VH�RQ�HVLWHWWlYl
SHUXVWHOXLQHHQ�NLUMDOOLVHVWL�KDOOLWXNVHOOH�YLLPHLVWllQ�NDNVL�����NXXNDXWWD�HQQHQ�NRNRXVWD�
�
����/,,721�9$56,1$,6(1�.2.28.6(1�7(+7b9b7
�
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�
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.HYlWNRNRXNVHVVD
��NlVLWHOOllQ�KDOOLWXNVHQ�ODDWLPD�NHUWRPXV�OLLWRQ�WRLPLQQDVWD�HGHOOLVHOWl�YXRGHOWD
��NlVLWHOOllQ�WLOLQSllW|V�MD�WLOLQWDUNDVWDMDQ�ODXVXQWR�HGHOOLVHQ�YXRGHQ�WLOHLVWl�MD
WDORXGHQKRLGRVWD
��SllWHWllQ�\OLMllPlQ�Nl\WWlPLVHVWl�WDL�PDKGROOLVHQ�DOLMllPlQ�NDWWDPLVHVWD
��YDKYLVWHWDDQ�WLOLQSllW|V�MD�SllWHWllQ�YDVWXXYDSDXGHQ�P\|QWlPLVHVWl�KDOOLWXNVHOOH�MD�PXLOOH
YDVWXXYHOYROOLVLOOH
��SllWHWllQ�PXLVWD�NRNRXVNXWVXVVD�PDLQLWXLVWD�DVLRLVWD
�
6\\VNRNRXNVHVVD
��SllWHWllQ�VHXUDDYDQ�YXRGHQ�WRLPLQWDVXXQQLWHOPD�MD�WDORXVDUYLR
��SllWHWllQ�VHXUDDYDQD�YXRQQD�SHULWWlYLHQ�MlVHQPDNVXMHQ�VXXUXXV
��YDOLWDDQ�MRND�QHOMlV�YXRVL�KDOOLWXNVHQ�SXKHHQMRKWDMD��MRWD�NXWVXWDDQ�OLLWRQ�SXKHHQMRKWDMDNVL�
MD�MRND�WRLQHQ�YXRVL�KDOOLWXNVHQ�YDUDSXKHHQMRKWDMD
��YDOLWDDQ�HURYXRURLVWHQ�WLODOOH�PXXW�KDOOLWXNVHQ�YDUVLQDLVHW�MlVHQHW�MD�YDUDMlVHQHW��MRWND
HLYlW�ROH�KHQNLO|NRKWDLVLD
��YDOLWDDQ�VHXUDDYDQ�YXRGHQ�WLOHMl�WDUNDVWDPDDQ�.+7�WLOLQWDUNDVWXV\KWHLV|
��SllWHWllQ�PXLVWD�NRNRXVNXWVXVVD�PDLQLWXLVWD�DVLRLVWD
�
/LVlNVL�OLLWRQ�NRNRXNVHQ�WHKWlYlQl�RQ
��SllWWll�OLLWRQ�WRLPLQWDOLQMRLVWD�MD�VXXQWDYLLYRLVWD
��RKMDWD�KDOOLWXNVHQ�WRLPLQWDD
��SHUXVWDD�OLLWRQ�UDKDVWRW�MD�YDKYLVWDD�QLLGHQ�VllQQ|W
��SllWWll�W\|PDUNNLQDNHVNXVMlUMHVW||Q�MD�QHXYRWWHOXMlUMHVW||Q�OLLWW\PLVHVWl�MD�HURDPLVHVWD�VHNl
WRLVHHQ�DPPDWWLMlUMHVW||Q�OLLWW\PLVHVWl�WDL�\KGLVW\PLVHVWl
��NlVLWHOOl�OLLWRQ�NRNRXNVHOOH�RVRLWHWXW�DORLWWHHW
��NXWVXD�OLLWRQ�NXQQLDMlVHQHW
��SllWWll�OLLWRQ�VllQW|MHQ�PXXWWDPLVHVWD
��SllWWll�OLLWRQ�SXUNDXWXPLVHVWD
�
�����+$//,786
�
+DOOLWXNVHHQ�NXXOXX�SXKHHQMRKWDMDQ�MD�YDUDSXKHHQMRKWDMDQ�OLVlNVL�NXXVL�����YDUVLQDLVWD�MlVHQWl
MD�NXXVL�����YDUDMlVHQWl��MRLGHQ�NDLNNLHQ�WXOHH�ROOD�OLLWRQ�YDUVLQDLVLD�MlVHQLl�
�
+DOOLWXNVHQ�SXKHHQMRKWDMDQ�WRLPLNDXVL�RQ�QHOMl�����YXRWWD�MD�YDUDSXKHHQMRKWDMDQ�VHNl�PXLGHQ
KDOOLWXNVHQ�MlVHQWHQ�NDNVL�����YXRWWD��7RLPLNDXVL�DONDD�YDOLQWDNRNRXNVHQ�SllWW\HVVl��9XRVLWWDLQ
RQ�HURYXRURVVD�NROPH�����KDOOLWXNVHQ�YDUVLQDLVWD�MD�NROPH�����YDUDMlVHQWl�DOXNVL�DUYDOOD�MD�VHQ
MlONHHQ�YXRURQ�PXNDDQ�
�

�
�
�
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+DOOLWXV�RQ�SllW|VYDOWDLQHQ��NXQ�SXKHHQMRKWDMDQ�WDL�YDUDSXKHHQMRKWDMDQ�OLVlNVL�YlKLQWllQ�SXROHW
PXLVWD�KDOOLWXNVHQ�MlVHQLVWl�RQ�SDLNDOOD�
�
+DOOLWXV�NRNRRQWXX�SXKHHQMRKWDMDQ�WDL�KlQHQ�ROOHVVD�HVW\QHHQl��YDUDSXKHHQMRKWDMDQ�NXWVXVWD�WDL
NROPHQ�MlVHQHQ�VLWl�YDDWLHVVD��9DUDMlVHQ�NXWVXWDDQ�NRNRXNVHHQ�KDOOLWXVYDDOLQ�SHUXVWHHOOD
PllUl\W\QHHQ�MlUMHVW\NVHQ�PXNDLVHVWL�
�
+DOOLWXV�YRL�DVHWWDD�DODLVXXGHVVDDQ�WRLPLYLD�MD�VLOOH�YDVWXXOOLVLD�YDOLRNXQWLD��WRLPLNXQWLD�MD
W\|U\KPLl�VHNl�PllUlWl�QLLGHQ�WHKWlYlW�
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