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RYODäWHQD�WXULVWLÿND�DJHQFLMD��VYH�RGUHGEH�L]�RYH�WRÿNH�YULMHGH�L�]D�RYODäWHQX�WXULVWLÿNX�DJHQFLMX�
0RJXýQRVW�SODýDQMD�QD�UDWH��=D�YLäH�LQIRUPDFLMD�MDYLWH�VH�X�QDäH�SRVORYQLFH��1D�QDäLP�SURGDMQLP�PMHVWLPD�ýH�9DV�XSR]QDWL�VD�VYLP�PRJXýQRVWLPD�REURÿQH�RWSODWH�WH�ýH�9DP�SR�
æHOML�QDSUDYLWL�LQIRUPDWLYQL�L]UDÿXQ���=D�VYD�REURÿQD�SODýDQMD�RG���GR����UDWD�$JHQFLMD�REUDÿXQDYD�PDQLSXODWLYQH�WURäNRYH�X�L]QRVX�RG����



&,-(1(
&LMHQH�SXWRYDQMD�VX�RGUHĀHQH�SURJUDPRP�L�FMHQLNRP�SXWRYDQMD�LOL�OMHWRYDQMD��WH�YULMHGH�RG�GDQD�REMDYH�SURJUDPD��3XWQLN�MH�X]�RVQRYQX�FLMHQX�WXULVWLÿNRJ�DUDQæPDQD�GXæDQ�SODWLWL�
L�VYH�GRSODWH��DYLRQVNH��OXÿNH��VLJXUQRVQH�SULVWRMEH��YL]H��GRSODWH�]D�JRULYR��LWG���NRMH�VH��XNROLNR�YHý��QLVX�XUDÿXQDWD�X�RVQRYQX�FLMHQX�DUDQæPDQD��X�XJRYRUX�R�SXWRYDQMX�]EUDMDMX�
]DMHGQR�V�RVQRYQRP�FLMHQRP�DUDQæPDQD�WH��PRJXýLP�QHREDYH]QLP�GRSODWDPD�X�NRQDÿQX�FLMHQX�L�WDNR�QD�WHPHOMX�XJRYRUD�R�SXWRYDQMX�SUHGVWDYOMDMX�NRQDÿQX�REYH]X�SXWQLND��
3DOPD�7UDYHO�LPD�SUDYR�SRYLVLWL�FLMHQX�DUDQæPDQD�DNR�MH�SRYHýDQMH�FLMHQH�LVNOMXÿLYR�L]UDYQD�SRVOMHGLFD�SURPMHQH�
D��FLMHQH�SULMHYR]D�SXWQLND�NRMH�VX�SURL]DäOH�L]�WURäNRYD�JRULYD�L�LOL�GUXJLK�L]YRUD�HQHUJLMH�
E��YLVLQH�SRUH]D�L�LOL�QDNQDGD�]D�XVOXJH�SXWRYDQMD�REXKYDýHQH�XJRYRURP�NRMH�RGUHĀXMX�WUHýH�RVREH�NRMH�QLVX�L]UDYQR�XNOMXÿHQH�X�L]YUäHQMH�SDNHW�DUDQæPDQD��XNOMXÿXMXýL�WXULVWLÿNH�
SRUH]H��SULVWRMEH�]D�VOLMHWDQMH�LOL�QDNQDGH�]D�XNUFDM�LOL�LVNUFDM�X�OXNDPD�L�]UDÿQLP�OXNDPD�
F��GHYL]QLK�WHÿDMHYD�NRML�VX�UHOHYDQWQL�]D�SDNHW�DUDQæPDQ� 3RYHýDQMH�FLMHQH�VH�REUDÿXQD�V�MHGQDNLP�SRVWRWNRP��NDR�äWR�MH�GRäOR�GR�SRYHýDQMD�SUHWKRGQR�SRVWRMHýLK�FLMHQD��NRMH�VX�
ELOH�XNOMXÿHQH�X�NDONXODFLMX��
2�PRJXýLP�SURPMHQDPD�FLMHQH�SXWRYDQMD�7D�3DOPD�SXWQLND�MH�GXæQD�REDYLMHVWLWL����GDQD�SULMH�SRODVND��7D�3DOPD�PRæH�X�SURJUDPX�RGUHGLWL��GD�SXWQLN�XVOXJH��NRMH�ýH�ELWL�SUXæHQH�
WLMHNRP�SXWRYDQMD��SODWL�QD�OLFX�PMHVWD��8�WRP�VOXÿDMX�7D�3DOPD�QH�QDVWXSD�NDR�RUJDQL]DWRU��QLWL�NDR�SRVUHGQLN��YHý�NDR�LQIRUPDWRU��6YL�UHNODPDFLMVNL�]DKWMHYL�VH�X�WRP�VOXÿDMX��RGQRVH�
QD�L]YRĀDÿD�XVOXJH�QD�VDPRM�GHVWLQDFLML��
7D�3DOPD�X�SURJUDPX�PRæH�QDYHVWL�FLMHQX�DUDQæPDQD��D�SUL�WRP�GRGDWL�L�GD�VH�FLMHQD�PRæH�SRYHýDWL�XNROLNR�VH�QH�SULMDYL�RGUHĀHQL�EURM�SXWQLND�RGQRVQR�QDVWXSH�GUXJL�SUHFL]QR�
RGUHĀHQL�XYMHWL��3XWQLN�VH�SULMDYOMXMH�SR�RSWLPDOQR�QLæRM�FLMHQL��DOL�MH�XSR]QDW�WH�VXJODVDQ�V�GRSODWRP�UD]OLNH�L]PHĀX�RSWLPDOQRJ�L�PLQLPDOQRJ�VXGMHORYDQMD SXWQLND��8�VOXÿDMX��GD�VH�
]D�SXWRYDQMH�RGOXÿL�PDQML� EURM� SXWQLND�� R�SURPMHQL� XYMHWD�ELWL� ýHWH�REDYMHäWHQL� WMHGDQ�GDQD�SULMH� RGODVND��8JRYRUQD� VWUDQD�SXWRYDQMD� LOL�SXWQLN� LPD�SUDYR� UDVNLQXWL� XJRYRU�R�
RUJDQL]DFLML�SXWRYDQMD�DNR�MH�SRVNXSOMHQMH�YHýH�RG������ 8�WRP�VOXÿDMX�LPD�SUDYR�QD�SRYUDW�XSODýHQRJ�L]QRVD�EH]�SUDYD�QD�QDNQDGX�äWHWH�L�QD�HYHQWXDOQH�WURäNRYH�YL]H��RVLJXUDQMD��
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SRYHýDQMH�FLMHQH�QDVWXSLOL��0RJXýL�SRSXVWL�L�SRJRGQRVWL�PHĀXVREQR�VH�LVNOMXÿXMX�L�QLNDGD�VH�QH�]EUDMDMX��8NROLNR�MH�YLäH�PRJXýLK�SRSXVWD�L�LOL�SRJRGQRVWL��SXWQLN�PRæH�L]DEUDWL�RQX�
NRMD�PX�QDMYLäH�RGJRYDUD�L�]D�NRMX�LVSXQMDYD�XYMHWH�
6YL�SRSXVWL�L�SRJRGQRVWL�PHĀXVREQR�VH�LVNOMXÿXMX�L�QH�]EUDMDMX��8NROLNR�MH�SUHGYLĀHQR�YLäH�SRSXVWD��SXWQLN�PRæH�X�WUHQXWNX�SULMDYH�L]DEUDWL�SRSXVW�NRML�PX�QDMYLäH�RGJRYDUD��,]UDÿXQL�
]D�]UDNRSORYQH�DUDQæPDQH�RGQRVH�VH��QD�PLQ�����SXWQLND��]D�SXWRYDQMD�VD�SRVHEQLP�ÿDUWHU�]UDNRSORYLPD�]D�����SXWQLND�L�]D�DXWREXVQH�DUDQæPDQH��PLQ�����SXWQLND�SR�DXWREXVX��
RVLP�DNR�QLMH�GUXJDÿLMH�QDYHGHQR��7D�3DOPD�PRæH�RGUHGLWL�X�SURJUDPX�GD�SXWQLN�SODýD�SRMHGLQH�XVOXJH�LVNOMXÿLYR�QD�OLFX�PMHVWD��8�WRP�VOXÿDMX��7D�3DOPD�VH�QH�SRMDYOMXMH�NDR�
RUJDQL]DWRU��YHý�NDR�SRVUHGQLN�L�LQIRUPDWRUH��8�RYRP�VOXÿDMX��SRGQRVLWHOM�]DKWMHYD�SULPMHQMXMH�VYH�]DKWMHYH�]D�SULWXæEX�LVNOMXÿLYR�GDYDWHOMX�XVOXJD�QD�OLFX�PMHVWD��&LMHQH�GRSODWD�VX�
LQIRUPDWLYQH�L�SRGORæQH�SURPMHQDPD�
32./21�%2129,
8�3DOPLQLP�SRVORYQLFDPD�PRæHWH�QDýL�L�SRNORQ�ERQRYH��6YL�SRNORQ�ERQRYL��NXSRQL�L�GUXJL�ERQRYL�VX�YDæHýL�RG�GDWXPD�L]GDYDQMD��GR�GDWXPD�NRML�MH�QDYHGHQ�QD�ERQX��RGQRVQR�
NXSRQX��8NROLNR�QLMH�QDYHGHQR�GUXNÿLMH��SRNORQ�ERQRYH�L�NXSRQH�GR�YDæHýHJ�GDWXPD�PRæHWH�XQRYÿLWL�X�3DOPLQLP�SRVORYQLFDPD�]D�DUDQæPDQH��ÿLML�RUJDQL]DWRU�RGPRUD�L�SXWRYDQMD�
MH�7$�3DOPD�
86/8*(�8./-8þ(1(�8�&,-(18�$5$1å0$1$
8NROLNR�X�SURJUDPX�QLMH�GUXJDÿLMH�QDYHGHQR��X�FLMHQX�DUDQæPDQD�VX�XUDÿXQDWH�XVOXJH�SULMHYR]D��KRWHOD�L�GUXJH�XVOXJH��QDYHGHQH�X�SURJUDPX�SXWRYDQMD��NDR�L�RUJDQL]DFLMD�SXWRYDQMD��
3'9��8NROLNR�X�SURJUDPX�QLMH�GUXJDÿLMH�QDYHGHQR��YULMHGH�FLMHQH�SRMHGLQDÿQRJ�WXULVWLÿNRJ�DUDQæPDQD�SR�RVREL��]D�VPMHäWDM�X�VWDQGDUGQLP�GYRNUHYHWQLP�VREDPD��EH]�JDUDQFLMH�
SRJOHGD��EDONRQD�LWG��WH�QXGH�VDPR�RVQRYQL�VPMHäWDM��8NROLNR�SRVWRML�æHOMD�]D�VPMHäWDM�WUL�RVREH�X�MHGQRM�VREL��SXWQLNH�XSR]RUDYDPR��GD�MH�WUHýL�GRGDWQL�OHæDM�X�VREL�L�QLMH�XYLMHN�
HNYLYDOHQWDQ�RVQRYQRP�OHæDMX��DOL�FLMHQD�SXWRYDQMD�RVWDMH�LVWD���3XWQLNX�WDNR�RPRJXýDYDPR��GD� L]EMHJQH�GRSODWX�]D�VPMHäWDM�X�MHGQRNUHYHWQRM�VREL��3UHKUDQD��XGREQRVW�L�RVWDOD�
SRQXGD�SRG�QDG]RURP�VX�ORNDOQLK�WXULVWLÿNLK�RUJDQL]DWRUD��6WDQGDUGL�WXULVWLÿNLK�SRQXGD�PHĀX�L]DEUDQLP�GHVWLQDFLMDPD�VX�UD]OLÿLWL�L�QH�PRJX�VH�XVSRUHĀLYDWL��3UHKUDQD�MH�WDNRĀHU�
SULODJRĀHQD�ORNDOQLP�QDYLNDPD��2UJDQL]DWRU�X]�VYH�QDYHGHQR�QH�RGJRYDUD�]D�ELOR�NDNYX�XVPHQX�LOL�SLVDQX�LQIRUPDFLMX��NRMX�MH�SXWQLN�GRELR�QD�SRVUHGQLÿNRP�SURGDMQRP�PMHVWX��
LVWR�WDNR�QH�RGJRYDUD�]D�LQIRUPDFLMH��NRMH�VX�NRG�SRMHGLQLK�REMHNDWD�QDSLVDQH�QD�,QWHUQHW�VWUDQLFDPD�SRMHGLQRJ�REMHNWD��MHU�VX�WH�LQIRUPDFLMH�ORNDOQRJ�NDUDNWHUD�L�SURVXGEH��
3RGDFL�R�EHæLÿQRM�LQWHUQHWVNRM�YH]L�VX�SUHX]HWL�VD�VOXæEHQLK�LQWHUQHWVNLK�VWUDQLFD�KRWHOD�QD�GDQ�L]GDYDQMD�NDWDORJD��2UJDQL]DWRU�SXWRYDQMD�QH�RGJRYDUD�]D�VSRU�LOL�RPHWDQL�UDG�PUHæH�
X�VOXÿDMX�SUHRSWHUHýHQMD�LOL�GUXJLK�SRWHäNRýD�X�VXVWDYX��
'2'$71(�86/8*(
'RGDWQH�XVOXJH�VX�VYH�XVOXJH��NRMH�X�SUDYLOX�QLVX�XNOMXÿHQH�X�FLMHQX�DUDQæPDQD��IDNXOWDWLYQL�L]OHWL�X�RUJDQL]DFLML�ORNDOQLK�DJHQFLMD��XOD]QLFH��SRVHEQD�SUHKUDQD�LWG���LOL�VX�]D�QMLK�SUHPD�
SURJUDPX�SUHGYLĀHQH�GRSODWH��MHGQRNUHYHWQD�VRED��YL]H��]UDNRSORYQH�SULVWRMEH������]DWR�LK�SXWQLN�SODýD�SRVHEQR��RVLP�DNR�X�SURJUDPX�QLMH�GUXJDÿLMH�QDYHGHQR��8�VOXÿDMX�GD�VX�SUL�
SRMHGLQDÿQRP�DUDQæPDQX�UDVSLVDQH�GRGDWQH�XVOXJH��SXWQLN�PRæH L]UD]LWL�æHOMX�]D�WLP�XVOXJDPD�SULOLNRP�SULMDYH�L�GRSODWLWL�LK�RVQRYQRM�FLMHQL�DUDQæPDQD��2EMDYOMHQH�FLMHQH�GRGDWQLK�
XVOXJD�YULMHGH�VDPR�X�VOXÿDMX�QDUXGæEH� L�XSODWH�WLK�XVOXJD��SULOLNRP�QDUXGæEH�L�XSODWH�RVQRYQRJ�DUDQæPDQD�QD�SULMDYQRP�PMHVWX��=D�YULMHPH�SXWRYDQMD�SXWQLN�PRæH�GRSODWLWL�
SRVHEQH�XVOXJH�YRĀL�SXWD�LOL�SUHGVWDYQLNX�7D�3DOPD�RGQRVQR�SUHGVWDYQLNX�RUJDQL]DWRUD�SXWRYDQMD�NRML�RUJDQL]LUD�SXWQLNRY�WXULVWLÿNL�DUDQæPDQ��QD�PMHVWX�JGMH�VH�YUäL�XVOXJD��X�
RGJRYDUDMXýRM�YDOXWL�L�DNR�MH�]D�YULMHPH�SXWRYDQMD RGUHĀHQX�XVOXJX�MRä�PRJXýH�QDUXÿLWL��SR�FLMHQL�NRMD�YULMHGL�QD�OLFX�PMHVWD�
7D�3DOPD�PRæH�SUHSRUXÿLWL�X�SURJUDPX�GD�SXWQLN�SODýD�XVOXJH��IDNXOWDWLYQL�L]OHWL��L]QDMPOMLYDQMH�VSRUWVNH�RSUHPH��L]QDMPOMLYDQMH�YR]LOD��LWG���NRMH�ýH�ELWL�UHDOL]LUDQH�QD�OLFX�PMHVWD��8�
RYRP�VOXÿDMX��7D�3DOPD�VH�QH�SRMDYOMXMH�NDR�RUJDQL]DWRU��YHý�NDR�SRVUHGQLN�L�LQIRUPDWRU��3XWQLN�SODýD�XVOXJX�L]UDYQR�GDYDWHOMX�XVOXJD�L�RGJRYRUQRP�RUJDQL]DWRUX�QD�OLFX�PMHVWD��8�
WRP�VOXÿDMX��SRGQRVLWHOM�]DKWMHYD�SULPMHQMXMH�VYH�]DKWMHYH�]D�SULWXæEX�VDPR�QD�SUXæDWHOMD�XVOXJD�LOL�GDYDWHOMD�XVOXJD�QD�OLFX�PMHVWD�
27.$=�,/,�3520-(1$�38729$1-$�2'�675$1(�3871,.$
3XWQLN�LPD�SUDYR�RWND]DWL�SXWRYDQMH�X�SRVORYQLFL��JGMH�MH�UH]HUYDFLMD�L]YUäHQD��X�SLVDQRP�REOLNX��LQDÿH�VH�RWND]�SXWRYDQMD�QH SULKYDýD��8�VOXÿDMX�GD�SXWQLN�RWNDæH�XJRYRU�R�SXWRYDQMX��
7D�3DOPD�LPD�SUDYR�QD�QDNQDGX�WURäNRYD�QDVWDOLK�]ERJ�RWND]LYDQMD�SXWRYDQMD��9LVLQD�QDNQDGH�WURäNRYD�RYLVL�R�WUHQXWNX�X�NRMHP� MH�SXWQLN�RWND]DR�SXWRYDQMH� 9LVLQD�QDNQDGH�
WURäNRYD�RWND]D�SXWRYDQMD�RYLVL�R�YUHPHQX�GR�SRÿHWND�L]YRĀHQMD�XVOXJD�X�NRMHP�MH�SXWQLN�SUHGORæLR�RWND]�SXWRYDQMD�RGQRVQR�RWND]DR�SXWRYDQMH�
/-(679,&$�27.$=,9$1-$�JGMH�VX�3DOPD�7UDYHO�G�R�R��L�3DOPD�G�R�R��JODYQL�RUJDQL]DWRUL�
2UJDQL]DWRU�RG�XNXSQH�FLMHQH�DUDQæPDQD�]DGUæDYD
(85236.$�38729$1-$�$872%8620�,�=5$.23/2920�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD��D�QDMPDQMH�����NQ��
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD��
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD���
Ã ���GR���GDQD�SULMH�GDQD SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD��
Ã ���GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�² �����FLMHQH�DUDQæPDQD��
Ã QDNRQ�SRODVND�RGQRVQR�QHGROD]DN�EH]�RWND]D�� �����FLMHQH�DUDQæPDQD�



9(/,.(�(85236.(�785(��75$-$1-(�2'���,/,�9,ã(�'$1$��
Ã ���GDQD�L�YLäH�SULMH�GDQD�SRÿHWND�XVOXJH�² ILNVQD�QDNQDGD�äWHWH�X�L]QRVX�RG�����NQ�SR�RVREL�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD��
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD���
Ã ���GDQ�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�² �����FLMHQH�DUDQæPDQD��
Ã QDNRQ�SRODVND�RGQRVQR�QHGROD]DN�EH]�RWND]D�� �����FLMHQH�DUDQæPDQD�

'$/(.$�38729$1-$�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD��D�QDMPDQMH�����NQ�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND XVOXJH�² ����FLMHQH�DUDQæPDQD��
Ã ����GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�² �����FLMHQH�DUDQæPDQD��
Ã QDNRQ�SRODVND�RGQRVQR�QHGROD]DN�EH]�RWND]D�� �����FLMHQH�DUDQæPDQD�

38729$1-$�,=�.$7$/2*$�0(',7(5$1�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR���GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ��GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�² �����FLMHQH�DUDQæPDQD�
Ã QDNRQ�SRODVND�RGQRVQR�QHGROD]DN�EH]�RWND]D�² �����FLMHQH�DUDQæPDQD�

-$'5$1��:(//1(6�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR���GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�² �����FLMHQH�DUDQæPDQD�

6.,-$1-(�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ����GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�² �����FLMHQH�DUDQæPDQD�

2WND]QL�XYMHWL�QD]QDÿHQL�X�RYLP�2SýLP�XYMHWLPD�QH�SULPMHQMXMX�VH�]D�WURäDN�L]DEUDQLK�]UDNRSORYQLK�NDUDWD�WH�]D�XVOXJH�NXSOMHQH�SUHNR�UH]HUYDFLMVNLK�VXVWDYD�V�SRVHEQLP�XYMHWLPD�
NDR�äWR�VX��KRWHOL��QDMDP�DXWRPRELOD��WUDQVIHUL��UD]QH�XOD]QLFH��WUDMHNWQL�SULMHYR]L��YL]H��� =D�VYDNX�WDNYX�XVOXJX�WURäDN�RWND]LYDQMD�PRæH�ELWL�L������QD�GDQ�NXSQMH��3RVHEQL�XYMHWL�VX�X�
SUDYLOX�QDYHGHQL�]D�YULMHPH�SULMDYH�LOL�]D�YULMHPH�SRWYUGH�SRQXGH��QD�XJRYRUX���]DWR�VH�X�VOXÿDMX�SXWQLNRYRJ�RWND]LYDQMD�),7�DUDQæPDQD�WH�XVOXJH�VH�REUDÿXQDYDMX�RGYRMHQR�RG�
NODVLÿQH�OMHVWYLFH�JRUH�QDYHGHQLK�WURäNRYD�RWND]LYDQMD��7DNYL�SRVHEQL�XYMHWL�VX�YHýLQRP�RGUHĀHQL�NDGD�VH�NXSXMH�XVOXJD�SR�QLVNRM�LOL�VQLæHQRM�FLMHQL�VD�UH]HUYDFLMVNLK�VXVWDYD�]D�JRUH�
QDYHGHQH�XVOXJH�L�QH�GRSXäWDMX�SURPMHQH�LOL�RWND]LYDQMD��
3ULOLNRP�RWND]D�SXWRYDQMD�SXWQLN�PRUD�SRWSLVDWL�L]MDYX�R�RWND]X�NRML�ýH�PX�QD�SRWSLV�SUXæLWL�SURGDYDWHOM��$NR�SXWQLN�RGELMH�SRWSLVDWL�L]MDYX�R�RWND]X��VPDWUDW�ýH�VH�GD�SXWRYDQMH�
SXWQLN�QLMH�RWND]DR�
$NR�VH�SXWQLN�QH�SRMDYL�LOL�RWNDæH�XJRYRU�R�SXWRYDQMX�QD�GDQ�SRÿHWND�SXWRYDQMD�LOL�ÿDN�QDNRQ�QMHJRYD�SRÿHWND��3DOPD�7UDYHO�G�R�R��RGQRVQR�GUXJL�RUJDQL]DWRU�WHUHWLW�ýH�SXWQLND�]D�
FMHORNXSQX�YULMHGQRVW�DUDQæPDQD�
8�VOXÿDMX�GD�3DOPD�7UDYHO�G�R�R��QLMH�RUJDQL]DWRU�WXULVWLÿNRJ�DUDQæPDQD��SULOLNRP�RGUHĀLYDQMD�YLVLQH�WURäNRYD�]ERJ�RWND]D�SXWRYDQMD�YULMHGH�XYMHWL�JODYQRJ�RUJDQL]DWRUD�NRMH�MH�
NRULVQLN�WXULVWLÿNRJ�DUDQæPDQD�GXæDQ�]DWUDæLWL�QD�SURGDMQRP�PMHVWX��3RWSLVRP�8JRYRUD�R�SXWRYDQMX�NRULVQLN�MH�VXJODVDQ�VD�2SýLP�XYMHWLPD�RUJDQL]DWRUD�WXULVWLÿNRJ�DUDQæPDQD�
/MHVWYLFD�RWND]LYDQMD�]D�DSDUWPDQH��YLOH�L�VYMHWLRQLNH�SRQXĀDÿD�$'5,$*$7(�
6YH�GUæDYH�L�PMHVWD�L]�SRQXGH�SULYDWQLK�DSDUWPDQD�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR���GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ��GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�GRODVND�² �����FLMHQH�DUDQæPDQD�

6YH�GUæDYH�L�PMHVWD�L]�SRQXGH�VPMHäWDMD�X�YLODPD�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ��� GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH� ² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD�
Ã ���GDQD�SULMH�SRÿHWND�XVOXJH�² �����FLMHQH�DUDQæPDQD�
Ã QHGROD]DN�EH]�RWND]D�� �����FLMHQH�DUDQæPDQD�

6YH�GUæDYH�L�PMHVWD�L]�SRQXGH�VPMHäWDMD�X�VYMHWLRQLFLPD�
Ã GR����GDQD�GDQD�SULMH�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD
Ã ���GR����GDQD�GDQD�SULMH�SRÿHWND�XVOXJH�² ����FLMHQH�DUDQæPDQD
Ã ���GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�GRODVND�² �����FLMHQH�DUDQæPDQD�

/-(679,&$�27.$=,9$1-$�=$�.567$5(1-$�
*5831,�32/$6&, �YULMHGL�]D�UDVSLVDQH�JUXSQH�SRODVNH��
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ILNVQD�QDNQDGD�äWHWH�X�L]QRVX�RG�����NQ�SR�RVREL��]D�+ROODQG�$PHULFD�����FLMHQH�DUDQæPDQD��
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�� �����FLMHQH�DUDQæPDQD�



,1',9,'8$/1,�32/$6&,
/MHVWYLFD�WURäNRYD�RWND]D�]D�EURGVNX�NRPSDQLMX�&RVWD�&URFLHUH�
%DVLF�SRQXGH��
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�� �����FLMHQH�DUDQæPDQD�

&RPIRUW�L�'HOX[H�SRQXGH��
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�² ILNVQD�QDNQDGD�äWHWH�X�L]QRVX�RG�����NQ�SR�RVREL�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR���GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
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Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ��GDQD�SULMH�SRÿHWND�XVOXJH�XNOMXÿXMXýL�L�GDQ�RGODVND�� �����FLMHQH�DUDQæPDQD�
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.UVWDUHQMD�NRMD�WUDMX����GDQD�LOL�PDQMH�
Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ILNVQD�QDNQDGD�äWHWH�X�L]QRVX�RG�����NQ�SR�RVREL��
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR���GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
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Ã GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH � ILNVQD�QDNQDGD�äWHWH�X�L]QRVX�RG�����NQ�SR�RVREL�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
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Ã GR�����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ILNVQD�QDNQDGD�äWHWH�X�L]QRVX�RG�����NQ�SR�RVREL�
Ã ����GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
Ã ���GR����GDQD�SULMH�GDQD�SRÿHWND�XVOXJH�� ����FLMHQH�DUDQæPDQD�
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MH�SURPMHQD�EH]�RWND]LYDQMD�PRJXýD��7$�3DOPD�SXWQLNX� ]DUDÿXQD�DGPLQLVWUDWLYQH�WURäNRYH�X�YLVLQL�RG�����NQ��8NROLNR�SURPMHQD�EH]�RWND]LYDQMD�QLMH�PRJXýD�YLVLQD� WURäNRYD�
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8JRYRUD�XSODWLWL�VDPR�SRMHGLQDÿQX�SROLFX�RVLJXUDQMD�LOL�FMHORNXSQL�SDNHW�SXWQRJ�RVLJXUDQMD��3DOPD�7UDYHO�G�R�R��SUHSRUXÿXMH�XJRYDUDQMH�SDNHWD�SXWQLK�RVLJXUDQMD��3ROLFH�RVLJXUDQMD�
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SURJUDPX��GRELWL�YL]H�]D�GUæDYH�X�NRMH�SXWXMH�WH�REDYLWL�FLMHSOMHQMD�NRMD�VX�REDYH]QD�]D�WH�GUæDYH��8NROLNR�SXWQLN�QH�LVSXQL�WH�REDYH]H��7$�3DOPD�SRVWXSD�X�VNODGX�VD�RGUHGEDPD�R�
SXWQLNRYRP�RWND]X�SXWRYDQMD��8�VOXÿDMX�GD�7$�3DOPD�XUHĀXMH�YL]X�SXWQLNX��DJHQFLMD�QH�JDUDQWLUD�]D�XVSMHäQRVW�SULGRELYDQMD�LVWH��7URäNRYH�SULGRELYDQMD�YL]H�7$�3DOPD�X�WRP�VOXÿDMX�
QH�YUDýD��7$�3DOPD�QH�MDPÿL�]D�WRÿQRVW�LQIRUPDFLMD��XNROLNR�VL�SXWQLN�VDP�XUHĀXMH�GRNXPHQWH��,VWR�WDNR�X�VOXÿDMX�RGELMDQMD�XODVND�X�GUæDYX�LOL�GUXJLK�SUHSUHND��DJHQFLMD�QH�VQRVL�
RGJRYRUQRVW��VYH�WURäNRYH�QDVWDOH�]ERJ�RGELMHQLFH�VQRVL�SXWQLN�VDP��3RVUHGRYDQMH�7$�3DOPD�SULOLNRP�SULGRELYDQMD�YL]H�QLMH�XNOMXÿHQR�X�FLMHQX�SXWRYDQMD��RGQRVQR�SODýD�VH�SRVHEQR��
6PDWUD�VH�GD�VL�SXWQLN�VDP�XUHĀXMH�YL]X�NDGD�7$�3DOPD�QH�GRVWDYL�SRWUHEQH�GRNXPHQW�]D�XUHĀLYDQMH�YL]H�X�URNX�RGUHĀHQRP�X�SRQXGL�LOL�SURJUDPX��=ERJ�]DKWLMHYD�X�PHĀXQDURGQRP�
SXWQLÿNRP�SURPHWX��]UDNRSORYQL��EURGVNL��DXWREXVQL�����SXWQLN�MH�GXæDQ�WLMHNRP�SULMDYH�SRVUHGRYDWL�VYH�SRWUHEQH�SRGDWNH�R�VYLP�VXGLRQLFLPD�SXWRYDQMD�LOL�OMHWRYDQMD�NRMH�SULMDYOMXMH��
3RGDFL�PRUDMX�ELWL�LGHQWLÿQL�SRGDFLPD�X�VOXæEHQLP�GRNXPHQWLPD�NRMH�VX�VXGLRQLFL�SXWRYDQMD�GXæQL�X�VNODGX�VD�SURSLVLPD�R�SUHODVNX�GUæDYQH�JUDQLFH�L�RGJRYDUDMXýLP�VWUDQLP�
]DNRQVNLP�DNWLPD��QRVLWL�VD�VRERP��8�VOXÿDMX��GD�SRJUHäQL�SRGDFL�SURX]URNXMX�NDäQMHQMH��GRGDWQH�WURäNRYH�LOL�SUHNLG�SXWRYDQMD��RGJRYDUD�]D�VYH�QDVWDOH�WURäNRYH�VXGLRQLND�SXWRYDQMD�
VDP�SXWQLN��3XWQLN�MH�GXæDQ�SRäWRYDWL�NXýQL�UHG�X�XJRVWLWHOMVNLP�L�KRWHOVNLP�REMHNWLPD�WH�GREURQDPMHUQR�VXGMHORYDWL�V�SUHGVWDYQLNRP�RUJDQL]DWRUD�L�L]YRĀDÿHP�XVOXJD��$NR�VH�
SXWQLN�QH�GUæL�VYRMLK�REDYH]D��RGJRYDUD�RUJDQL]DWRUX�SXWRYDQMD�]D�SURX]URÿHQX�äWHWX��RUJDQL]DWRU�RWNODQMD�ELOR�NDNYX�RGJRYRUQRVW�]D�äWHWX�NRMX�EL�SXWQLN�SUHWUSLR�X�WDNYRP�VOXÿDMX��
1D�SXWRYDQMX�VH�SXWQLN�WUHED�SRQDäDWL�QD�QDÿLQ�NRML�QH�XJURæDYD�æLYRW�L�]GUDYOMH�VXSXWQLND�L�QH�XJURæDYD�VDPL�WLMHN�SXWRYDQMD��8�VOXÿDMX�GD�VH�SXWQLN�SRQDäD�X�VXSURWQRVWL�V�WRP�
RGUHGERP��SUHGVWDYQLN�JD�LPD�SUDYR�LVNOMXÿLWL�L]�GDOMQMHJ�SXWRYDQMD�EH]�SRYUDWD�ELOR�NDNYLK�WURäNRYD�NRML�VH�SODýDMX�QD�VDPRM GHVWLQDFLML��
2%$9,-(67,�35,-(�32/$6.$�1$�38729$1-(
=D�SXWRYDQMD�X�RUJDQL]DFLML�7$�3DOPD��SXWQLN�GRELMH�NRQDÿQX�REDYLMHVW�QDMNDVQLMH�����GDQD�SULMH�RGODVND��DNR�SXWQLN�QH�SULPL�REDYLMHVW�X�WRP�URNX��SUHSRUXÿXMHPR�GD�R�WRPH�
REDYLMHVWL�SURGDMQR�PMHVWR��3XWQLFL�GRELMX�REDYLMHVW�SULMH�SXWRYDQMD�QD�VYRMX�H�PDLO�DGUHVX��X�VOXÿDMX�GD�VX�MX�GDOL�SUL�SULMDYL���LQDÿH�PRJX�REDYLMHVW SUHX]HWL�LOL�QDUXÿLWL�QD�SURGDMQRP�
PMHVWX���JGMH�MH�GRVWXSQD�QDMNDVQLMH�����GDQD�SULMH�SRÿHWND�SXWRYDQMD��8�VOXÿDMX�GD�GUXJL�RUJDQL]DWRU�SXWRYDQMD�RUJDQL]LUD�WXULVWLÿNL�DUDQæPDQ��SXWQLN�GRELYD�REDYLMHVW�R�SRODVNX�
QDMNDVQLMH���GDQD�SULMH�RGODVND��8�VOXÿDMX GD�SXWQLN�QH�SULPL�REDYLMHVW�R�SRODVNX�GR���GDQ�SULMH�SRODVND��PROLPR�JD�GD�VH�REUDWL�QD�VYRMH�SURGDMQR�PMHVWR��ãWHWD�NRMD�EL QDVWDOD�]ERJ�
WRJD�äWR�MH�SXWQLN�GDR�QHSRWSXQX�LOL�QHSUDYLOQX�DGUHVD�X�VYUKX�SRSXQMDYDQMD�YRXFKHUD�LOL�XJRYRUD��VQRVL�VDP�SXWQLN�



='5$9679(1,�3523,6,
3UHPD�SURSLVLPD�6YMHWVNH�]GUDYVWYHQH�RUJDQL]DFLMH�SXWQLN�MH�GXæDQ�FLMHSLWL�VH�L�GRVWDYLWL�RGJRYDUDMXýL�GRNXPHQW�]D�SXWRYDQMH�X�RGUHĀHQH�]HPOMH��&LMHSOMHQMH�MH�WDNRĀHU�REDYH]QR�X�
VOXÿDMHYLPD�NDGD�MH�WDNDY�SURSLV�XVYRMHQ�QDNRQ�VNODSDQMD�XJRYRUD�R�SXWRYDQMX�L�QH�VPDWUD�VH�RSUDYGDQLP�UD]ORJRP�]D�RWND]�XJRYRUD��XNROLNR�QH�SRVWRMH�NRQWUDLQGLNDFLMH�]GUDYOMX�
SXWQLND��8�WRP�VOXÿDMX�SXWQLN�MH�GXæDQ�SRGQLMHWL�OLMHÿQLÿNX�SRWYUGX��8�VOXÿDMX�GD�VX�X�SURJUDPX�]D�SXWRYDQMH�QDYHGHQD��RGQRVQR�]DKWLMHYDQD RGUHĀHQD�FLMHSOMHQMD��VYDNL�SXWQLN�PRUD�
RVLJXUDWL�PHĀXQDURGQL�FHUWLILNDW�� æXWD�NQMLæLFD�V�XSLVDQLP�REDYOMHQLP�FLMHSOMHQMLPD��7$�3DOPD�QH�VQRVL�RGJRYRUQRVW�]D�ELOR�NDNYH�NRPSOLNDFLMH�LOL�SXWQLNRY�SUHNLG�SXWRYDQMD��]ERJ�
SXWQLNRYRJ�QHSRäWLYDQMD�]GUDYVWYHQLK SURSLVD�]HPOMH�X�NRMX�XOD]L��LOL�SURJUDPD�QD�NRML�VH�SULMDYLR��NDR�L�]D�WURäNRYH�SRYH]DQH�V�WLP�
357/-$*$
2UJDQL]DWRU�SXWRYDQMD��DJHQW�LOL�SRVUHGQLN�QLVX�RGJRYRUQL�]D�SULMHYR]�SUWOMDJH��]DWR�QH�RGJRYDUDMX�]D�RäWHýHQX��XQLäWHQX�LOL� L]JXEOMHQX�SUWOMDJX��NDR�QL�]D�NUDĀX�SUWOMDJH�L�GUXJLK�
GUDJRFMHQRVWL�X�VPMHäWDMQRP�REMHNWX�LOL�X�DXWREXVX��3ULMDYH�L]JXEOMHQH�LOL�RäWHýHQH�SUWOMDJH�SXWQLND�DGUHVLUD�QD�SULMHYR]QLND��KRWHO�LOL�GUXJRJ�QHSRVUHGQRJ�SUXæDWHOMX�XVOXJD��=D�
SULMHYR]�SRVHEQH�SUWOMDJH��NDR�äWR�VX�ELFLNOL��VXUI��NLWH��JROI�RSUHPD��URQLODÿND�RSUHPD�����SXWQLN�PRUD�SULMHYR]QLNX�SODýDWL QDNQDGX�LOL�X�DJHQFLML�LOL�QD�DHURGURPX�NDNR�MH�SUHGYLĀHQR�
X�SRQXGL��8�VYDNRP�VOXÿDMX�MH�SULMHYR]�WDNYH�SUWOMDJH�SRWUHEQR�QDMDYLWL�WLMHNRP�SULMDYH��]UDNRSORYQL�SULMHYR]QLN�VL�]ERJ�RJUDQLÿHQRJ�NDSDFLWHWD�VYHMHGQR�GDMH�]D�SUDYR�GD�RGELMH�
SULMHYR]�WDNYH�SUWOMDJH��6YH�WURäNRYH�RGQRVQR�äWHWX�NRMD�EL�]ERJ�WRJD�QDVWDOD��VQRVL�VDP�SXWQLN��8�]UDNRSORYQRP�SULMHYR]X��SXWQLN�LPD�SUDYR�QD�EHVSODWDQ�SULMHYR]�RGUHĀHQH�WHæLQH�
SUWOMDJH�VXNODGQR�RGUHGEDPD�SULMHYR]QLND��VYDNL�GRGDWQL�NLORJUDP�SXWQLN�SODýD�QD�OLFX�PMHVWD�X�RGJRYDUDMXýRM�YDOXWL����RGQRVQR SUHPD�RGUHGEDPD�]UDÿQRJ�SULMHYR]QLND��'MHFD�GR�
GYLMH� JRGLQH� QHPDMX� SUDYR�QD� EHVSODWQX� SUWOMDJX�� 8� ]UDNRSORYQRP�SULMHYR]X� MH� ]D� SUWOMDJX�RGJRYRUQD� LVNOMXÿLYR� ]UDNRSORYQD� WYUWND�� QD� WHPHOMX� SUDYLOD� NRMD� VH� SULPMHQMXMX� X�
PHĀXQDURGQRP� ]UDNRSORYQRP�SXWQLÿNRP� SURPHWX�� 8� VOXÿDMX� JXELWND� SUWOMDJH� SXWQLN� LVSXQL� REUD]DF� 3,5� ]UDNRSORYQH� WYUWNH� WH� LVSXQMHQRJ� SUHGD� SUHGVWDYQLNX� ]UDNRSORYQH�
NRPSDQLMH��MHGDQ�SULPMHUDN�]DGUæL�]D�VHEH��1D�RVQRYX�REUDVFD�PX�]UDNRSORYQD�NRPSDQLMD�LVSODýXMH�RGäWHWX�X�VNODGX�V�SURSLVLPD�NRML�VH�SULPMHQMXMX�X�PHĀXQDURGQLP�]UDNRSORYQRP�
SXWQLÿNRP�SURPHWX��7$�3DOPD�QLMH�RGJRYRUQD�]D�NUDĀX�LOL�RäWHýHQMH�SXWQLNRYH�SUWOMDJH�L�GUXJLK�RVREQLK�VWYDUL��GUDJRFMHQRVWL�L GRNXPHQDWD�L]�VPMHäWDMQLK�REMHNDWD��KRWHOVNLK�VRED��
DSDUWPDQD��L�VO���L�SULMHYR]QLK�VUHGVWDYD��DYLRQL��DXWREXVL��EURGRYL��L�VO���
72þ1267�35,-(92=1,.$
7$�3DOPD�QLMH�RGJRYRUQD�]D�WRÿQRVW�SULMHYR]D�X�NRSQHQRP�L�SRPRUVNRP�SULMHYR]X�NDGD�VH�REDYOMD�SXWHP�MDYQLK�SULMHYR]QLK�VUHGVWDYD��QD�UHGRYQLP�LOL�L]YDQUHGQLP�SXWQLÿNLP�
SULMHYR]LPD�LOL�SORYLGEDPD���2GJRYRUQRVW�SULMHYR]QLND�SURSLVDQR�MH��X�XJRYRUX�L]PHĀX�SXWQLND�L�SULMHYR]QLND��NRML�VWXSD�QD�VQDJX�X]�XSRUDEX�SULMHYR]QRJ�VUHGVWYD��7$�3DOPD�QLMH�
RGJRYRUQD�]D�ELOR�NDNYX�äWHWX�NRMD�SURL]OD]L� L]�NDäQMHQMD��RWND]LYDQMD�LOL�SUHLQDND�SULMHYR]D�LOL�SULMHYR]QRJ�VUHGVWYD��7$�3DOPD�]DGUæDYD�SUDYR� L]PMHQH�]ERJ�UD]OLÿLWLK� WHKQLÿNLK� L�
RUJDQL]DFLMVNLK�UD]ORJD�� ,VWR�WDNR�PRæH�GRýL�GR�NDäQMHQMD��NRML�VX�QDMÿHäýH�SRVOMHGLFD�SUHRSWHUHýHQRVWL�X�FHVWRYQRP�L�EURGVNRP�SURPHWX���äWUDMNRYD�L� ORäHJ�YUHPHQD��D�QD�QMLK�
RUJDQL]DWRU�QHPD�XWMHFDMD���.YDOLWHWD�SULMHYR]QLK�VUHGVWDYD�MH�X�SUDYLOX��L�DNR�QLMH�GUXJDÿLMH�QD]QDÿHQR�X�SURJUDPX��SURVMHÿQH�ORNDOQH�NDWHJRULMH��6YH�]UDNRSORYQH�XVOXJH�LVNOMXÿLYR�
VX�X�QDGOHæQRVWL�]UDNRSORYQLK�SULMHYR]QLND�L�QD�QMLK�DJHQFLMD�QHPD�XWMHFDMD��=UDNRSORYQD�WYUWND�PRæH�EH]�SUHWKRGQH�QDMDYH�SURPLMHQLWL�FLMHQX�L�YULMHPH�SULMHYR]D��]UDNRSORYQH�L�
VLJXUQRVQH� SULVWRMEH� L� QDNQDGH� ]D� JRULYR��0RæH�SURPLMHQLWL� L� XYMHWH� ]D� SULMHQRV� GRSXäWHQH� SUWOMDJH�� NDNR� UXÿQH� L� WDNR� L� SUHGDQH�� SRVWXSDN� SURYMHUH� SXWQLND� L� SUWOMDJH�� 3UDYR�
]UDNRSORYQRJ�SULMHYR]QLND� MH�GD�]ERJ�WHKQLÿNLK� LOL�RUJDQL]DFLMVNLK� UD]ORJD�SURPMHQL�GDQ��YULMHPH�OHWD�� WLS�]UDNRSORYD�LOL�SRQXGL�]DPMHQVNL� OHW��=ERJ�WLK� L�RUJDQL]DFLMVNLK� UD]ORJD�
�NRULäWHQMH� GUXJRJ� ]UDNRSORYQRJ� SULMHYR]QLND�� ]ERJ� SRSXQMHQRVWL� NDSDFLWHWD�� SURPMHQH� X� FLMHQL�� GDMHPR� VL� ]D� SUDYR� SURPMHQX� PMHVWD�� GDWXPD�� YUHPHQD�� WLSD� ]UDNRSORYD���
]UDNRSORYQLK�OLQLMD��QSU��GRGDWQD�VOLMHWDQMD��]DPMHQD�]UDÿQLK�OXND�������3UYL�L�]DGQML�GDQ�SURJUDPD�XYLMHN�VX�QDPLMHQMHQL�SXWRYDQMX��]UDÿQL�SULMHYR]��WUDQVIHU���3URPMHQH�X�OHWRYLPD�PRJX�
VH�WDNRĀHU�SRMDYLWL�X�WUHQXWNX�L]GDYDQMD�NDWDORJD��WDNR�GD�VX�GDQL�L�YUHPHQD�OHWRYD�LQIRUPDWLYQL� L�RGUHĀHQL�QHNROLNR�PMHVHFL� XQDSULMHG�SULMH�YDäHJ�SRODVND��6WRJD�VX�VYL�SRGDFL�
QDYHGHQL�X�NDWDORJX�VDPR�LQIRUPDWLYQH�QDUDYL�L�QLVX�REYH]XMXýL��7RÿDQ�UDVSRUHG�OHWD�L�NRQDÿQH�LQIRUPDFLMH�ELW�ýH�REMDYOMHQL�QD�QDäRM�ZHE�VWUDQLFL�LOL�ýHPR�YDV�QDNQDGQR�REDYMHäWDYDWL�
R�PRJXýLP�SURPMHQDPD��.DäQMHQMH�OHWRYD�QLMH�X�QDGOHæQRVWL�DJHQFLMH��'R�NDäQMHQMD�]UDNRSORYQLK�SULMHYR]QLND�PRæH�GRýL�]ERJ�UD]OLÿLWLK�XYMHWD��RSWHUHýHQMD�]UDÿQRJ�SURVWRUD�L�VO��
,PDMWH�QD�XPX�GD�VLJXUQRVW�SXWQLND�LPD�SULRULWHW�X�RGQRVX�QD�WRÿQRVW�OHWD��3XWQLFL�ýH�GRELWL�]UDNRSORYQX�NDUWX�]D�SROD]DN�L�SRYUDWDN��RELÿQR�X�]UDÿQRM�OXFL��RG�QDäHJ�SUHGVWDYQLND�
]DMHGQR�VD�VYLP�SXWQLP�GRNXPHQWLPD��1HNH�]UDÿQH�OXNH�NRULVWH�LVNOMXÿLYR�XOD]QLFX�X�HOHNWURQVNRP�REOLNX��]DWR�LK�SXWQLFL�QH�GRELMX�X�WLVNDQRP�REOLNX��=D�SULMDYX�QD�OHW�GRYROMDQ�MH�
RVREQL�GRNXPHQW��=D�SXWQLNH�NRML�VX�NXSLOL�VDPR�]UDNRSORYQX�NDUWX��SRVHEQR�YULMHGL�XSR]RUHQMH�GD�MRä�MHGQRP�QDMPDQMH����VDWL�SULMH�OHWD�SURYMHUH�WRÿQR�YULMHPH�OHWD��$JHQFLMD�QH�
VQRVL�RGJRYRUQRVW�]D��RäWHýHQX�LOL�L]JXEOMHQX�SUWOMDJX��8�WDNYLP�VOXÿDMHYLPD�RGPDK�VH�REUDWLWH�RGJRYDUDMXýRM�VOXæEL�L]UDYQR�X ]UDÿQRM�OXFL��RELÿQR�RGMHOMDN�ÅORVW�DQG�IRXQG´��JGMH�
ýHWH�GRELWL�RGJRYDUDMXýL�]DSLVQLN�L�UHIHUHQWQL�EURM��=UDNRSORYQL�SULMHYR]QLN�QHýH�X]HWL�X�RE]LU�NDVQLMH�UHNODPDFLMH��8�VOXÿDMX�GD�SXWQLN�NXSL�]UDNRSORYQX�NDUWX�QD�UHGRYQRM�OLQLML�LOL�QD�
QLVNRWDULIQRP��SULMHYR]QLNX��SULPMHQMXMX�VH�VWURJD�SUDYLOD�SULMHYR]QLND� NRMD��QDUDYQR��SXWQLN�GRELYD�RG�SURGDMQRJ�SUHGVWDYQLND�QD�]DKWMHY�LOL�UH]HUYDFLMX��8�RYRP�VOXÿDMX�7D�3DOPD�
MH�VDPR�SRVUHGQLN�X�SURGDML��,VWR�YULMHGL�]D�YHý�SUHGDQX�SUWOMDJX�NRG�OHWRYD�VD�QDMQLæRP�FLMHQRP�WH�MH�]D�LVWX�SRWUHEQD�GRSODWD���SXWQLN�PRæH�ELUDWL L]PHĀX�UD]OLÿLWLK�WHæLQD���3XWQLN�
MH�GXæDQ�GDWL�LPH�L�SUH]LPH�]D�UH]HUYDFLMX�NDNR�MH�QDSLVDQR�X�RVREQRP�GRNXPHQWX��SXWRYQLFD���EXGXýL�GD�SRGDFL�PRUDMX�RGJRYDUDWL�SRGDFLPD�QD�]UDNRSORYQRM�NDUWL��7D�3DOPD�QLMH�
RGJRYRUQD�]D�ELOR�NDNYH�SRJUHäQH�SULND]H� LQIRUPDFLMD��DOL�SRVOMHGLÿQR�VX�SULMHYR]QLFL� VX� WL�NRML� ]DUDÿXQDMX� WURäNRYH�SURPLMHQH��X�VOXÿDMX�GD�SULMHYR]QLN�QH�GRSXäWD�SURPMHQH��
SRWUHEQR�MH�NXSLWL�QRYX�NDUWX��6�NRQDÿQRP�FLMHQRP�NRMX�]DSULPL�SXWQLN�X�SRQXGL�LOL�WLMHNRP�UH]HUYDFLMH��WRÿQR�MH�QDYHGHQR�äWR FLMHQD�XNOMXÿXMH��]UDNRSORYQL�SULMHYR]��]UDNRSORYQH�L�
VLJXUQRVQH�SULVWRMEH��QDGRSODWX� ]D�JRULYR�� UH]HUYDFLMVNH� � WURäNRYH���NDR� L� WR�NROLNR� MH�XNOMXÿHQH�SUWOMDJH��NDNYH�VX�GRSODWH� NDNYL� VX� WURäNRYL�PRJXýH�SURPMHQH�XNROLNR� MH� LVWD�
GR]YROMHQD�L�SRGDWDN�R�WRPH�NROLNL�L]QRV�SULMHYR]QLN�YUDWL�X�VOXÿDMX�HYHQWXDOQRJ�RWND]D��6YH�WURäNRYH�RGUHĀXMH�SULMHYR]QLN�L�RYLVH�R�SURGDMQRM�WDULIL�]UDNRSORYQRJ�SULMHYR]D�
*8%,7$.�'2.80(1$7$
8�VOXÿDMX�GD�SXWQLN�WLMHNRP�SXWRYDQMD�L]JXEL�GRNXPHQWH�LOL�VX�PL�LVWL�XNUDGHQL�WH�VX�PL�QHRSKRGQL�]D�QDVWDYDN�SXWRYDQMD�LOL�SRYUDWDN�X�GRPRYLQX��SXWQLN�MH�GXæDQ�R�YODVWLWRP�WURäNX�
RVLJXUDWL�QRYH�GRNXPHQWH��3UL�XUHĀLYDQMX�IRUPDOQRVWL�X�YH]L�V�WLP��SXWQLN�VH�PRæH�]D�VDYMHWH�L�SRPRý�REUDWLWL�YRĀL�SXWRYDQMD� LOL�SUHGVWDYQLNX�7$�3DOPD��RGQRVQR�SUHGVWDYQLNX�
RUJDQL]DWRUD�SXWRYDQMD��8�VOXÿDMX�GD�SXWQLN�PRUD�]ERJ�L]JXEOMHQLK�LOL�XNUDGHQLK�GRNXPHQDWD�SUHNLQXWL�SXWRYDQMH��QHPD�SUDYR�QD SRYUDW�XSODýHQRJ�SXWRYDQMD�LOL�SRYUDW�WURäNRYD�
,1)250$&,-(
,QIRUPDFLMH�NRMH�SXWQLN�GRELMH�QD�SURGDMQRP�PMHVWX��QH�REYH]XMX�7$�3DOPD�YLäH�RG�XYMHWD�X�SURJUDPX�LOL�SRQXGL��8�VOXÿDMX�VXPQMH��YDæHýLP�VH�VPDWUD�SLVDQD�SRQXGD��SLVDQD�
LQIRUPDFLMD� LOL� SLVPHQR� REMDäQMHQMH�� &LMHQH� L� IRWRJUDILMH� REMDYOMHQH� QD� SRVUHGQLÿNLP�PMHVWLPD� LOL� GLUHNWQR� QD� LQWHUQHWVNLP� VWUDQLFDPD� KRWHOD� L� GUXJLK� REMHNDWD�� NDR� L� QMLKRYLK�
SURPLGæEHQLK�PDWHULMDOD�VX�VDPR�LQIRUPDWLYQH�SULURGH��D�XNROLNR�VX�X�VXSURWQRVWL�VD�GUXJDÿLMLP�LQIRUPDFLMDPD�X�SLVDQRP�SURJUDPX��SLVDQRM�LQIRUPDFLML�LOL�X�SLVDQRP�REUD]ORæHQMX�
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3UDYR�QD�RJUDQLÿHQMH�REUDGH
.OLMHQW� LPD� SUDYR� LVKRGLWL� RJUDQLÿHQMH� REUDGH� SRGDWDND�� SRG� XYMHWLPD� GHILQLUDQLPD� X� 2SýRM� XUHGEL� R� ]DäWLWL� SRGDWDND�� 3DOPD� 7UDYHO� G�R�R�� LPD� REYH]X� REDYLMHVWLWL� NOLMHQWD� R�
RJUDQLÿHQMX�REUDGH�QDSUDYOMHQRP�QD�]DKWMHY�NOLMHQWD�
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9567(�262%1,+�32'$7$.$�.2-(�35,.83/-$02
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=D� LQGLYLGXDOQH�RGPRUH� L� SXWRYDQMD� YULMHGH�QHNH�SRVHEQH� NDUDNWHULVWLNH�� ]DWR� VPR� ]D�SXWQLNH�SULSUHPLOL� SRVHEQH�XYMHWH� L�XSXWH� NRML VX� VDVWDYQL� GLR�XJRYRUD�R� LQGLYLGXDOQLP�
RGPRULPD�L�SXWRYDQMLPD�L]PHĀX�7$�3DOPH�L�SXWQLND��NRML�VH�SULMDYOMXMH�]D�RGUHĀHQR�SXWRYDQMH�LOL�RGPRU��2SýL�XYMHWL�L�XSXWH�]D�WXULVWLÿNH�DUDQæPDQH�VX�GRVWXSQL�L�QD�UDVSRODJDQMX�
QD�VYLP�3DOPLQLP�SURGDMQLP�PMHVWLPD�WH�QD�ZZZ�SDOPD�WUDYHO�KU�
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3XWQLN�VH�PRæH�SULMDYLWL�QD�LQGLYLGXDOQL�RGPRU�LOL�SXWRYDQMH�X�VYLP�SRVORYQLP�MHGLQLFDPD�7$�3DOPH�L�X�VYLP�RYODäWHQLP�WXULVWLÿNLP�DJHQFLMDPD��3XWQLN�MH�QDNRQ�VNODSDQMD�XJRYRUD�R�
LQGLYLGXDOQRP�SXWRYDQMX�RGPRUX�GXæDQ�XSODWLWL�����FLMHQH�DUDQæPDQD�WH�WURäNRYH�UH]HUYDFLMH��3UHRVWDOL�GLR�SXWQLN�SODýD�QDMPDQMH����GDQD�SULMH�SRÿHWND�SXWRYDQMD��8NROLNR�MH�
L]PHĀX�GDQD�SULMDYH�L�SRÿHWND�SXWRYDQMD�PDQMH�RG����GDQD��SULOLNRP�UH]HUYDFLMH�VH�XSODýXMH�FLMHOL�L]QRV�DUDQæPDQD��
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3DOPD�7UDYHO�G�R�R��PRæH�]D�SRMHGLQH�YUVWH�SXWRYDQMD�XWYUGLWL�SRVHEQH�XYMHWH�DUDQæPDQD�NRML�ýH�VH�QD�RGQRV�2UJDQL]DWRUD�L�SXWQLND�X�YH]L�WDNYRJ�DUDQæPDQD�SULPMHQMLYDWL�X�PMHUL�
X�NRMRM�VX�SRVHEQL�XYMHWL�DUDQæPDQD�UD]OLÿLWL�RG�RYLK�2SýLK�XYMHWD�
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8�SRMHGLQLP�VOXÿDMHYLPD��RGUHĀHQLP�SRMHGLQDÿQLP�SURJUDPRP�WXULVWLÿNRJ�DUDQæPDQD��PRæH�ELWL�RGUHĀHQR�GD�PDOROMHWQD�GMHFD�GR�JRGLQH�VWDURVWL�RGUHĀHQH�SURJUDPRP��D�NRMD�
SXWXMX�X�SUDWQML�GYLMX�RGUDVOLK�RVRED��LPDMX�SRSXVWH�QD�SRMHGLQH�XVOXJH�X�VNORSX�FMHORNXSQRJ�WXULVWLÿNRJ�DUDQæPDQD�LOL�QD�FMHORNXSQL�DUDQæPDQ��8YMHWL�L�YLVLQD�SRMHGLQDÿQRJ�SRSXVWD�
RGUHĀHQL�VX�VYDNLP�SRMHGLQDÿQLP�SURJUDPRP�SDNHW�DUDQæPDQD��$NR�X�SRMHGLQRP�SURJUDPX�QLVX�SUHGYLĀHQL�SRVHEQL�SRSXVWL�]D�PDOROMHWQH�RVREH�NRMH�SXWXMX�X�SUDWQML�RGUDVOLK
RVRED��WDGD�WDM�SDNHW�DUDQæPDQ�QH�SUHGYLĀD�SRVHEQH�SRSXVWH�WDNYH�YUVWH��6YDNR�GLMHWH��EH]�RE]LUD�QD�GRE�L�YLVLQX�SRWHQFLMDOQLK�SRSXVWD��PRUD�ELWL�QD]QDÿHQR�X�XJRYRUX�R�SXWRYDQMX�
L�PRUD�LPDWL�YDæHýH�SXWQH�LVSUDYH��SRWUHEQH�]D�XOD]DN�X�GUæDYH�X�NRMLPD�LOL�NUR]�NRMH�VH�SXWRYDQMH�RGYLMD��$NR�GLMHWH�QLMH�QD]QDÿHQR�X�XJRYRUX�R�SXWRYDQMX�LOL�YDXÿHUX�]D�SRMHGLQDÿQL�
SDNHW�DUDQæPDQ��VPDWUD�VH�GD�WR�GLMHWH�QHPD�SUDYR�SXWRYDWL�X�RNYLUX�WRJ�SDNHW�DUDQæPDQD��3XWQLN�MH�GXæDQ�RVLJXUDWL��GD�QMHJRYL�GRNXPHQWL�L�SUWOMDJD��LVSXQMDYDMX�XYMHWH�SUHGYLĀHQH�
JUDQLÿQLP�FDULQVNLP�L�GUXJLP�SURSLVLPD�VYRMH�]HPOMH��NDR�L�RQH�X�NRMH�LOL�NUR]�NRMH�SXWXMH��0DOROMHWQLFL�NRML�SXWXMX�EH]�SUDWQMH�URGLWHOMD��]D�WUDQ]LW�LOL�XOD]DN�RGUHĀHQH�]HPOMH�WUHEDMX�
GRSXäWHQMH�URGLWHOMD��0DOROMHWQL�SXWQLN�MH GXæDQ�SULMH�SXWRYDQMD�GRELWL�L�SULORæLWL�GR]YROX�URGLWHOMD�LOL�VNUEQLND��2EOLN�GR]YROH�UD]OLNXMH�VH�L�YDULUD�RG�]HPOMH�GR�]HPOMH��=D�QDMWRÿQLMH�
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EH]�RGJRYDUDMXýH�GRNXPHQWDFLMH��$NR�SXWQLN�QH�SRVWXSD�X�VNODGX�VD�VYRMLP�REYH]DPD��RGJRYDUD�RUJDQL]DWRUX�]D�QDVWDOX�äWHWX��RUJDQL]DWRU�RWNODQMD�ELOR�NDNYX�RGJRYRUQRVW�]D�
QDVWDOX�äWHWX��NRMX�SXWQLN�PRæH�SUHWUSMHWL�X�WDNYRP�VOXÿDMX�
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3DOPD�7UDYHO�G�R�R��QHPD�QLNDNDY�XWMHFDM�LOL�RGJRYRUQRVW�X�RGQRVX�QD�RWND]�SULMHYR]D�RG�VWUDQH�QLVNR�FMHQRYQRJ�DYLRQVNRJ�SULMHYR]QLND�WH�QD�WURäNRYH�VYLK�SURPMHQD�L�HYHQWXDOQLK�
QDNQDGQLK�GRSODWD�NRMH�X�FLMHORVWL�SDGDMX�QD�WHUHW�L�QD�UDÿXQ�SXWQLND��=D�SXWQLNRY�RWND]�SXWRYDQMD�QD�QLVNRWDULIQRM�DYLR�NRPSDQLML��SXWQLN�VQRVL�WURäDN�]UDNRSORYQH�NDUWH�X�FLMHORVWL�
LOL�WURäDN�SURPMHQH�LPHQD��SUHPD�XYMHWLPD�QLVNRWDULIQLK�DYLRNRPSDQLMD�
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8�VOXÿDMX�SXWQLNRYD�RWND]D�DYLR�NDUWH��SXWQLN�VQRVL�WURäDN�RWND]LYDQMD�DYLR�NDUWH�NRML�MH�XJODYQRP�������.RG�LQGLYLGXDOQLK�SXWRYDQMD��XNROLNR�VX�L]GDQL�YRXFKHUL�]D�VPMHäWDM�L�RVWDOH�
XVOXJH��WURäNRYL�RWND]D�RYLVH�R�XYMHWLPD�VSRPHQXWLK�GREDYOMDÿD��3UHSRUXÿDPR�XSODWX�SROLFH�RVLJXUDQMD�RG�RWND]D�
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3DOPD�7UDYHO�G�R�R��QDVWXSD�NDR�SRVUHGQLN�X�SURGDMD�XVOXJD�VNL�äNROD��VNL�NDUDWD�L�VOLÿQLK�XVOXJD�QD�SRMHGLQLP�VNLMDOLäWLPD��8�VOXÿDMX�EROHVWL��QHYUHPHQD��JXELWND�VNL�NDUWH��UDQLMHJ�
RGXVWDQND�RG�SRGXNH�X�VNLMDäNRM�äNROL��SULJRYRUD�QD�NYDOLWHWX�L�IXQNFLRQDOQRVW�VNLMDäNH�RSUHPH�X�VNLMDäNRM�äNROL��L�VOLÿQLK�VSHFLILÿQLK�RNROQRVWL��YULMHGH�XYMHWL�RGJRYRUQLK�SUXæDWHOMD�
XVOXJH��3XWQLN�MH�GXæDQ�REUDWLWL�VH NUDMQMHP�SUXæDWHOMX�XVOXJH��QSU��æLÿDUL�LOL�VOLÿQR���6YL�SROD]QLFL�äNROH�VNLMDQMD��SULVWXSDMX�LVWRM�QD�YODVWLWX�RGJRYRUQRVW��3DOPD�7UDYHO�G�R�R��SUHSRUXÿXMH�
XSODWX�]GUDYVWYHQRJ�RVLJXUDQMD�V�GRGDWNRP�]D�EDYOMHQMH�VSRUWRP�WLMHNRP�SXWRYDQMD��WH�SROLFX�RVLJXUDQMD�RG�UL]LND�RWND]D�SXWRYDQMD�
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8�VOXÿDMHYLPD�NDGD�7$�3DOPD�QLMH�RUJDQL]DWRU�SXWRYDQMD��QDVWXSD�X�XOR]L�SRVUHGQLND��6PDWUD� VH�GD�7$�3DOPD�SURGDMH� WDNYH�DUDQæPDQH X� WXĀH� LPH� L� ]D� WXĀL� UDÿXQ��8�WDNYLP�
VOXÿDMHYLPD��GRELYHQH�LQIRUPDFLMH�RG�VWUDQH�RUJDQL]DWRUD�SXWRYDQMD�SURGDMH�SXWQLNX�L�SRPDæH�PX�V�SULMDYRP�QD�SXWRYDQMH��8YMHWL�SULMDYH��SODýDQMD�SULMDYH�L�NRQDÿQRJ�SODýDQMD�
�URNRYL��WH�PRJXýHJ��RWND]LYDQMD�SXWRYDQMD�VX X�VNODGX�V�YDæHýLP�XYMHWLPD�GUXJRJ�RUJDQL]DWRUD��7DNYL�SURJUDPL�VX�SRVHEQR�R]QDÿHQL��RGJRYDUDMXýD�R]QDND�MH�GDQD�L�QD�SRWYUGL R�
SXWRYDQMX��(YHQWXDOQX�UHNODPDFLMX�UMHäDYD�RUJDQL]DWRU�SXWRYDQMD�
12�1$0(�3218'(
.RG�WDNYLK�DUDQæPDQD�MH�LPH�KRWHOD�SR]QDWR�WHN�SULOLNRP�GRODVND�QD�æHOMHQX�GHVWLQDFLMX��7R�]QDÿL�GD�L]ERU�SRORæDMD�REMHNWD��VREH�L�YUVWH�VREH�QLMH�PRJXýD��]D�WDNYH�DUDQæPDQH�
RUJDQL]DWRU�SXWRYDQMD�MDPÿL�NDWHJRULMX�REMHNWD��SR�VOXæEHQRM�QDFLRQDOQRM�NDWHJRUL]DFLML��WH�XSODýHQX�XVOXJX�X�REMHNWX��QDMDP� QRýHQMH��SROXSDQVLRQ��DOO�LQFOXVLYH������3XWQLN�WUHED�
X]HWL�X�RE]LU�GD�MH�VPMHäWDM�PRJXý�QD�VODELMLP�ORNDFLMDPD��JUDGVNL�KRWHO�REMHNW��YHýD�XGDOMHQRVW�RG�SODæH��EOL]LQD�JUDGLOLäWD������LVWR�WDNR�VH�L�VREH�ÿHVWR�QDOD]H�QD�VODELMRM�ORNDFLML��
RGQRVQR�VODELMH�VX�RSUHPOMHQH��SRJOHG�QD�SDUNLUDOLäWH��L]QDG�NXKLQMH��X]�GL]DOR��L]QDG�GLVNRWHNH��QDG�]DMHGQLÿNLP�SURVWRURP������,VWR�WDNR�QLMH�PRJXý�L]ERU�YUVWH�NUHYHWD��NRML�VX�ODNR�
RGYRMHQL�LOL�QXGH�EUDÿQL�NUHYHW��JOHGH�QD�UDVSRGMHOX�KRWHOLMHUD���8�VOXÿDMX�UH]HUYDFLMH�YLäH�VRED�RUJDQL]DWRU�SXWRYDQMD�SXWQLNX�QH�JDUDQWLUD�VPMHäWDM�X�LVWRP�REMHNWX�MHU�VH�YLäH�SXWD�
UDGL�R�SURGDML�]DGQMLK�VRED�X�SRMHGLQDÿQRP�REMHNWX��LVWR�WDNR�QH�RVLJXUDYD�GD�ýH�VREH�X�VOXÿDMX�VPMHäWDMD�ELWL�X�LVWRP�REMHNWX�X�LVWRM�]JUDGL��RGQRVQR�]DMHGQR��
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,]ERU�SRORæDMD�REMHNWD�L�YUVWH�VREH�QLMH�PRJXý��]D�WDNYH�DUDQæPDQH�RUJDQL]DWRU�SXWRYDQMD�MDPÿL�NDWHJRULMX�REMHNWD��SR�VOXæEHQRM�QDFLRQDOQRM�NDWHJRUL]DFLML��WH�XSODýHQX�XVOXJX�X�
REMHNWX��QDMDP��QRýHQMH��SROXSDQVLRQ��DOO�LQFOXVLYH������6PMHäWDM�MH�PRJXý�QD�ORäLMLP�ORNDFLMDPD��RGQRVQR�VREH�VWXGLML�DSDUWPDQL�VX�ORäLMH�RSUHPOMHQL��SRJOHG�QD�SDUNLUDOLäWH��L]QDG�
NXKLQMH��X]�GL]DOR��L]QDG�GLVNRWHNH��QDG�]DMHGQLÿNLP�SURVWRURP������,VWR�WDNR�QLMH�PRJXý�L]ERU�YUVWH�NUHYHWD��NRML�VX�ODNR�RGYRMHQL�LOL�QXGH�EUDÿQL�NUHYHW��JOHGH�QD�UDVSRGMHOX�KRWHOLMHUD���
8�VOXÿDMX�UH]HUYDFLMH�YLäH�VRED�RUJDQL]DWRU�SXWRYDQMD�SXWQLNX�QH�JDUDQWLUD�VPMHäWDM�X�LVWRP�REMHNWX�MHU�VH�YLäH�SXWD�UDGL�R�SURGDML�]DGQMLK�VRED�X�SRMHGLQDÿQRP�REMHNWX�
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8NROLNR�VWH�UH]HUYLUDOL�DSDUWPDQ�L�X�GRNXPHQWLPD�QLMH�QDYHGHQR�GUXJDÿLMH��X�DSDUWPDQ�VH�PRæHWH�VPMHVWLWL�L]D�������VDWL��D�QD�]DGQML�GDQ�ERUDYND�REMHNW�PRUDWH�QDSXVWLWL�GR�������
VDWL��6XNODGQR�VD�UDVSRORæLYRäýX�L�SR�SUHWKRGQRP�GRJRYRUX�VD�ORNDOQRP�DJHQFLMRP�PRæHWH�SULODJRGLWL�YULMHPH�GRODVND�L�SRODVND���SUL�ÿHPX�WUHEDWH�SRäWRYDWL�GD�MH�]D�GXæL�ERUDYDN�
SRWUHEQD�GRSODWD�QD�OLFX�PMHVWD��SR�XYMHWLPD�ORNDOQH�DJHQFLMH�
60-(ã7$-�,1',9,'8$/12*�3871,.$�8�'92.5(9(712-�62%,
3XWQLFL�NRML�SXWXMX�VDPL��]D�YULMHPH�SULMDYH�SODýDMX�RVQRYQX�FLMHQX�L�GRSODWX�]D�MHGQRNUHYHWQX�VREX��3XWQLN�SR�æHOML�PRæH�RYODVWLWL�3DOPX��GD�PX�QDĀH�VXSXWQLND�V�NRMLP�EL�ELR�
VPMHäWHQ�X�GYRNUHYHWQRM�VREL��3DOPLQL�GMHODWQLFL�ýH�VH�SRWUXGLWL�SURQDýL�VXSXWQLND�]D�L]DEUDQR�SXWRYDQMH��LDNR�WR�QLVPR�X�PRJXýQRVWL�REHýDWL��8NROLNR�ýHWH�ELWL�VPMHäWHQL�X�GYLMH�
VREH��JRVWLPD�VH�YUDWL�GRSODWD�]D�MHGQRNUHYHWQX�VREX�NRMX�VX�XSODWLOL�WLMHNRP�SULMDYH��DNR�VX�VH�WDNR�GRJRYRULOL�VD�VXSXWQLNRP�SULMH�SRÿHWND�SXWRYDQMD��3URPMHQD�VPMHäWDMD�QD�SXWX�
L]�MHGQRNUHYHWQH�X�GYRNUHYHWQX�]D�YULMHPH�SXWRYDQMD�MH�PRJXýH�X�VNODGX�VD�UDVSRORæLYRäýX�KRWHOVNLK�NDSDFLWHWD��LDNR�KRWHO�JRVWLPD�QLMH�GXæDQ�YUDWLWL�GRSODWX�]D�MHGQRNUHYHWQX�
VREX��
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8�VOXÿDMX�WHOHIRQVNH�SURGDMH�WXULVWLÿNLK�DUDQæPDQD��XJRYRU�VH�VPDWUD�]DNOMXÿHQLP�VD��SRVUHGRYDQMHP�EURMD�NUHGLWQH�NDUWLFH�L�LOL�X�VOXÿDMX�GRJRYRUD�R�SODýDQMX�V�XSODWQLFRP��SODýDQMD�
X�SRVORYQLFL�L�VD�SRVUHGRYDQMHP�RVREQLK�SRGDWDND�SXWQLND�WH�RVWDOLK�VXGLRQLND���8�WRP�VOXÿDMX�SXWQLN�MH�GXæDQ�SODWLWL�QDUXÿHQX�XVOXJX�SUHPD�UH]HUYDFLMVNRP�EURMX�X�URNX�RG���
GDQD�RG�L]YUäHQH�SULMDYH��DNR�QLMH�GUXJDÿLMH�QDYHGHQR��8�VOXÿDMX�GD�SXWQLN�QH�SODWL�X�WRP�URNX��XJRYRU�VH�QHýH�VPDWUDWL�]DNOMXÿHQLP��6PDWUD�VH�GD�MH�SXWQLN�SULKYDWLR�XYMHWH�WLK�RSýLK�
XYMHWD�L�SRQXGH�X�WUHQXWNX�NDGD�MH�WHOHIRQVNL QDUXÿLR�WXULVWLÿNL�DUDQæPDQ��RGQRVQR�SXWRYDQMH�
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8�VOXÿDMX�QDUXGæEH��RGQRVQR�SURGDMH�WXULVWLÿNRJ�DUDQæPDQD�SXWHP�LQWHUQHWD��YULMHGH�RSýL�XYMHWL�L�XSXWH�]D�WXULVWLÿNH�DUDQæPDQH�L�SRVHEQL�XYMHWL�SRVORYDQMD�WH�SRQXGD��REMDYOMHQL�
QD�3DOPLQRM�LQWHUQHWVNRM�VWUDQLFL��RGQRVQR�QD�LQWHUQHWVNRM�VWUDQLFL�SRVUHGQLND�7D�3DOPD��8�VOXÿDMX�GD�VH�RGUHGEH�WLK�RSýLK�XYMHWD�L�XSXWH�]D�WXULVWLÿNH�DUDQæPDQH�L�RGUHGEH�SRVHEQLK�
XYMHWD��RGQRVQR�SRQXGH��REMDYOMHQH�QD�LQWHUQHWVNRM�VWUDQLFL QH�SRGXGDUDMX��YULMHGH�RGUHGEH�REMDYOMHQH�QD�LQWHUQHWVNRM�VWUDQLFL��6PDWUD�VH�GD�MH�SXWQLN�SULKYDWLR�RGUHGEH�WLK�RSýLK�
XYMHWD�L�XSXWD�RQRJ�WUHQXWND�NDGD�MH�QDUXÿLR�RGUHĀHQX�3DOPLQX�XVOXJX�SXWHP�LQWHUQHWD��9DæDQ�XYMHW�]D�YDOMDQRVW�SULMDYH�X�SODýDQMH�VYHXNXSQH�XVOXJH�X�URNX�RG���GDQD�QDNRQ�
SRVUHGRYDQMD�QDUXGæEH��RGQRVQR�SULMDYH��RVLP�DNR�QLMH�RGUHĀHQ�GUXJDÿLML�URN��8�VOXÿDMX�GD�XVOXJD�QLMH�SODýHQD�X�QDYHGHQRP�URNX��VPDWUD�VH�GD�QLNDGD�QLMH�QL�ELOD�QDUXÿHQD�
38729$1-(�8�=$'1-(0�75(187.8�,/,�/$67�0,187(�$5$1å0$1,�,�267$/,�1,6.2�&-(1291,�$5$1å0$1,
/DVW�PLQXWH�SXWRYDQMH� LOL� ÅODVW�PLQXWH´�DUDQæPDQ�]QDÿL�GD� VH�UDGL�R�SRVOMHGQMLP�VORERGQLP�WXULVWLÿNLP�DUDQæPDQLPD��2UJDQL]DWRU�SRQHNDG� LPD�PRJXýQRVW�SRQXGLWL�SRVHEQR�
R]QDÿHQH�QLVNR�FMHQRYQH�DUDQæPDQH��NRG�NRMLK�QD]LY�KRWHOD�QLMH�QXæQR�SR]QDW�X�YULMHPH�VNODSDQMD�XJRYRUD��7R�]QDÿL�GD�QD]LY�REMHNWD�MRä�QLMH�VSRPHQXW�X�XJRYRUX�R�SXWRYDQMX�
.RG�WLK�DUDQæPDQD�RUJDQL]DWRU�MDPÿL�]D�SRGDWNH�QDYHGHQH�X�XJRYRUX�L�VDGUæH�EDUHP��NDWHJRULMX�REMHNWD��SUHPD�VOXæEHQRM�QDFLRQDOQRM�NDWHJRUL]DFLML���YUVWX�VREH��KRWHOVNX�XVOXJX�
�QRýHQMH��SROXSDQVLRQ��DOO�LQFOXVLYH�������GHVWLQDFLMX�SXWRYDQMD�RGPRUD��D�SRQHNDG�L�ORNDFLMX�VPMHäWDMD��8�WLP�VH�DUDQæPDQLPD SXWQLN�XSR]QD�V�QD]LYRP�REMHNWD�QDMNDVQLMH�SR�GRODVNX�
QD�GHVWLQDFLMX�
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6X�RGUHĀHQH�SR�GLSORPDWVNLP�PHĀXGUæDYQLP�GRJRYRULPD��1DäL�QDYRGL�X�SURJUDPLPD�SXWRYDQMD��RGQRVQR�X�XSXWDPD�]D�SXWRYDQMH�LOL�X�UXEULFL�«GHWDOMQLMH�R�WRPH�L�RQRPHª��VX�
SRGDFL�R�]DKWMHYLPD�]D�SRMHGLQH�GUæDYH�YDæHýL�QD�GDQ�SULSUHPH�NDWDORJD�L�YULMHGH�]D�RUJDQL]LUDQD�JUXSQD�L�SDNHW�WXULVWLÿND�SXWRYDQMD�]D�KUYDWVNH�GUæDYOMDQH��'XæQRVW�SXWQLND�MH�GD�
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QRYLP�LQIRUPDFLMDPD��/MXED]QR�9DV�PROLPR��GD�VYH�SRGDWNH�SURYMHUDYDWH�QD�ZZZ�SDOPD�WUDYHO�KU��D�XNROLNR�9DP�ZHE�VWUDQLFD�QLMH�GRVWXSQD�V�YHVHOMHP�ýHPR�SURJUDP�SRVUHGRYDWL�
QD�YDäX�NXýQX�DGUHVX�LOL�SUHNR�HOHNWURQVNH�SRäWH��.DGD�MH�SRJUHäND�LVSUDYOMHQD�QD�ZHE�VWUDQLFL��V�WLPH�SUHVWDMH�YDæLWL�LQIRUPDFLMD�X�NDWDORJX�
89-(7,�5(=(59$&,-(�,�.831-(�.$5$7$�8�=5$þ120�35,-(92=8�3871,.$
3DOPD�7UDYHO�G�R�R��QH�SRVMHGXMH�YODVWLWH�]UDNRSORYH�L�QH�REDYOMD�]UDÿQL�SULMHYR]�SXWQLND�L�UREH��YHý�X�SURGDML�DYLR�NDUDWD�GMHOXMH�LVNOMXÿLYR�NDR�SURGDMQL�DJHQW�]UDNRSORYQLK�SULMHYR]QLND�
RG�NRMLK�LPD�RYODäWHQMH�WHPHOMHP�,$7$�OLFHQFH�VXNODGQR�SUDYLOLPD�L�XYMHWLPD�,$7$�H�L�VYDNRJ SRMHGLQRJ�]UDNRSORYQRJ�SULMHYR]QLND�
5(=(59$&,-$�/(729$
3ULOLNRP�L]UDGH�UH]HUYDFLMH�]D�OHWRYH�3XWQLN�MH�GXæDQ�GDWL�WRÿQR�LPH��SUH]LPH�L�VSRO�VYDNRJ�3XWQLND�RQDNR�NDNR�VX�QDYHGHQL�QD LGHQWLILNDFLMVNRP�SXWQRP�GRNXPHQWX�NRML�ýH�SXWQLFL�
L� NRULVWLWL� ]D� WR�SXWRYDQMH��8QDWRÿ�YHOLNRM� SDæQML�� SULOLNRP� L]UDGH� UH]HUYDFLMH�� ]ERJ�SRJUHäNH�X� UD]PLMHQL� LQIRUPDFLMD��PRJXýH�VX�JUHäNH�X� LPHQX�� SUH]LPHQX�� VSROX�� GDWXPLPD��
YUHPHQLPD��OHWRYLPD��SROD]LäWX�L�RGUHGLäWX��3XWQLN�MH�SULPOMHQX�SRWYUGX�R�L]YUäHQRM�UH]HUYDFLML�GXæDQ�SURYMHULWL�L�EH]�RGJDĀDQMD�REDYLMHVWLWL�3DOPD�7UDYHO�G�R�R��R�HYHQWXDOQLP�JUHäNDPD�
X�LPHQX��SUH]LPHQX��VSROX��GDWXPLPD��YUHPHQLPD��OHWRYLPD��SROD]LäWX�L�RGUHGLäWX�NDNR�EL�VH�äWR�SULMH�L]YUäLR�LVSUDYDN��8NROLNR�3XWQLN�QDNRQ�SULPLWND�UH]HUYDFLMH�SRQXGH��D�SULMH�
SRWYUGH�NXSQMH�QH�REDYLMHVWL�3DOPD�7UDYHO�G�R�R��R�JUHäFL�X� LPHQX��SUH]LPHQX��VSROX��GDWXPLPD��YUHPHQLPD�� OHWRYLPD��SROD]LäWX L�RGUHGLäWX�VPDWUDW�ýH�VH�GD�VX�VYH�QDYHGHQH�
LQIRUPDFLMH�WRÿQH��8NROLNR�X�UH]HUYDFLML�SRQXGL�QLMH�GUXJDÿLMH�QD]QDÿHQR��UH]HUYDFLMD�YULMHGL����VDWD�RG�WUHQXWND�UH]HUYDFLMH�QDNRQ�ÿHJD�VH��XNROLNR�3XWQLN�QH�SRWYUGL��WM��L]YUäL�NXSQMX�
NDUWH��DXWRPDWVNL�RWND]XMH��=UDNRSORYQL�SULMHYR]QLN�PRæH�X�ELOR�NRMHP�WUHQXWNX�SURPLMHQLWL�L�LOL�XNLQXWL�WUHQXWQR�YDæHýH�WDULIH�EH]�SUHWKRGQH�QDMDYH��äWR PRæH�GRYHVWL�GR�SURPMHQH�
X�FLMHQL�RG�WUHQXWND�L]UDGH�UH]HUYDFLMH�SRQXGH�GR�WUHQXWND�SRWYUGH�NXSQMH�NDUWH��3ULPMHQMXMH�VH�YDæHýD�WDULID�X�WUHQXWNX�L]GDYDQMD�NDUWH�
=5$.23/291$�.$57$���(�.$57$
1DNRQ�SRWYUGH�UH]HUYDFLMH�RG�VWUDQH�3XWQLND��3DOPD�7UDYHO�G�R�R� NDR�SURGDMQL�DJHQW�]UDNRSORYQLK�SULMHYR]QLND��X�LPH�SULMHYR]QLND��L]GDMH�3XWQLNX�HOHNWURQLÿNX�SRWYUGX�R�NXSQML�
NDUWH��HOHNWURQLÿNX�NDUWX��H�NDUWX��HWLFNHW��HWL[��NRMD�VDGUæL�LPH��SUH]LPH��VSRO�L�VOLMHGQL�SRSLV�VYLK�OHWRYD�QD�NRMLPD�MH�L]YUäHQD�UH]HUYDFLMD SULMHYR]D�V�GDWXPLPD�SXWRYDQMD��SROD]LäWLPD�
L�RGUHGLäWLPD�NDR�L�EURM�UH]HUYDFLMH�SRG�NRMLP�SULMHYR]QLN�YRGL�UH]HUYDFLMX�X�VYRMHP�UH]HUYDFLMVNRP�VXVWDYX��1DNRQ�NXSQMH�SRWYUGH�NXSQMH��WM��L]GDYDQMD�H�NDUWH��QLMH�PRJXýD�QDNQDGQD�
SURPMHQD�ELOR�NRMHJ�HOHPHQWD�NDUWH��-HGQRP�L]GDQD�DYLR�NDUWD�SUHGVWDYOMD�XJRYRU�R�SULMHYR]X�L]PHĀX�]UDNRSORYQRJ�SULMHYR]QLND�L�3XWQLND��.DUWD��NDR�XJRYRU�R�SULMHYR]X��JODVL�QD�
LPH�L�SUH]LPH�3XWQLND�L�QLMH�SUHQRVLYD�QD�GUXJX�RVREX�
8.5&$-1$�3523861,&$���%2$5',1*�3$66
3ULMH�XNUFDMD�X�]UDNRSORY�3XWQLN�PRUD�VDPRVWDOQR�REDYLWL�SULMDYX�]D�OHW�QD�MHGDQ�RG�QDÿLQD�NRML�QXGL�]UDNRSORYQL�SULMHYR]QLN�NRML�MH�L]GDR�NDUWX��QSU��QD�äDOWHUX�]D�SULMDYX�X�]UDÿQRM�
OXFL��QD�ZHE�VWUDQLFL�SULMHYR]QLND��QD�VDPRSRVOXæQRP�DXWRPDWX��LWG����=UDNRSORYQL�SULMHYR]QLN�PRæH�]D�SRMHGLQH�QDÿLQH�SULMDYH�]D�OHW�QDSODWLWL�QDNQDGX��1DNRQ�L]YUäHQH�SULMDYH�]D�OHW��
SULMHYR]QLN�3XWQLNX�L]GDMH�XNUFDMQX�SURSXVQLFX��ERDUGLQJ�SDVV��X�SDSLUQDWRP�L�LOL�HOHNWURQLÿNRP�REOLNX�L�WR�]D�VYDNL�OHW�SRVHEQR��D�NRMD�VOXæL�]D�XOD]DN�X�]UDNRSORY L�NDR�SUWOMDæQL�OLVW�
XNROLNR�VH�QD�SULMHYR]�SUHGDMH�SUWOMDJD��8�VOXÿDMX�SDSLUQDWLK�XNUFDMQLK�SURSXVQLFD��]UDNRSORYQL�SULMHYR]QLN�PRæH�RGELWL�XNUFDM�3XWQLNX�NRML�QH�PRæH�SUHGRÿLWL�RULJLQDOQX�SDSLUQDWX�
XNUFDMQX�SURSXVQLFX��XNROLNR�MH�LVWD�L]GDQD��QD�XOD]X�X ]UDNRSORY��=UDNRSORYQL�SULMHYR]QLN�QLMH�GXæDQ�LVSXQLWL�XJRYRUQX�REYH]X�SULMHYR]D�XNROLNR�MH�LPH�L�SUH]LPH�3XWQLND�UD]OLÿLWR�QD�
HOHNWURQLÿNRM�NDUWL�XNUFDMQRM�SURSXVQLFL�L�QD�RVREQRP�SXWQRP�GRNXPHQWX�NRMHJ�3XWQLN�SUHGRÿXMH�NRG�SULMDYH�QD�SULMHYR]�L�LOL�SULOLNRP�XNUFDMD�X�]UDNRSORY�
8YMHWL�]UDÿQRJ�SULMHYR]D�3XWQLND�L�SUWOMDJH�GHILQLUDQL�VX�RG�VWUDQH�]UDÿQRJ�SULMHYR]QLND�WH�LK�VH�3XWQLN�GXæDQ�SULGUæDYDWL�
326(%1,�89-(7,�5(=(59$&,-(�,�3/$ü$1-$�$9,2�.$57(�7(�1$.1$'$�=$�,='$9$1-(�$9,2�.$57(
=D�SODýDQMH�DYLR�NDUDWD�YULMHGH�SRVHEQL�URNRYL�L�XYMHWL�SODýDQMD��8NROLNR�X�UH]HUYDFLML�SRQXGL�QLMH�GUXJDÿLMH�QD]QDÿHQR��UH]HUYDFLMD�YULMHGL����VDWD�RG�WUHQXWND�UH]HUYDFLMH��8NROLNR�
3XWQLN�YUäL�NXSQMX�NDUWH�XSODWRP�QD�WUDQVDNFLMVNL�UDÿXQ�3DOPD�7UDYHO�G�R�R���D�RWYRUHQ�X�3ULYUHGQD�EDQND�=DJUHE�G�G���GXæDQ�MH�YRGLWL�UDÿXQD�R�1.6�WHUPLQVNRP�SODQX�L]YUäHQMD�
WUDQVDNFLMD�ILQDQFLMVNH�LQVWLWXFLMH�L]�NRMH�]DGDMH�QDORJ�]D�SODýDQMH��NDNR�EL�ELR�VLJXUDQ�GD�3DOPD�7UDYHO�G�R�R��PRæH�SULMH�LVWHND�URND�GR�NRMHJ�MH�UH]HUYDFLMD�YDæHýD�HYLGHQWLUDWL�XSODýHQD�
VUHGVWYD�QD�VYRMHP�WUDQVDNFLMVNRP�UDÿXQX�X�5%$��8NROLNR�3DOPD�7UDYHO�G�R�R��GR�QDYHGHQRJ�URND�QH�HYLGHQWLUD�XSODýHQD�VUHGVWYD QD�VYRMHP�WUDQVDNFLMVNRP�UDÿXQX�X�3%=��3DOPD�
7UDYHO�G�R�R��QH�VQRVL�RGJRYRUQRVW�]D�RWND]�UH]HUYDFLMH�RG�VWUDQH�]UDNRSORYQRJ�SULMHYR]QLND��1LWL�SULMHYR]QLN�QLWL�3DOPD�7UDYHO�G�R�R��QH�PRJX�JDUDQWLUDWL�UDVSRORæLYRVW�OHWRYD�QLWL�GD�
ýH�QD�LVWLP�OHWRYLPD�ELWL�PRJXýD�SRQRYQD�UH]HUYDFLMD�PMHVWD�SR�LVWRM�FLMHQL�WH�VH�3XWQLN�X�WRP�VOXÿDMX�PRæH�RGOXÿLWL�QD�L]UDGX�QRYH�UH]HUYDFLMH�SR WDGD�GRVWXSQLP�FLMHQDPD��WH�L]YUäLWL�
GRSODWX�GR�QRYH�UDVSRORæLYH�FLMHQH�NDUWH�XQXWDU�QRYRJ�URND�NRMHJ�RGUHGL�SULMHYR]QLN�LOL�QD�RGXVWDMDQMH�RG�NXSQMH�L�SRYUDW�SUHWKRGQR�XSODýHQLK�VUHGVWDYD�QDNRQ�äWR�LVWD�EXGX�
HYLGHQWLUDQD�QD�UDÿXQX�3DOPD�7UDYHO�G�R�R��D� D�EH]�NXSQMH�NDUWH�
=UDNRSORYQL�SULMHYR]QLN�]DGUæDYD�SUDYR�RWND]D�UH]HUYDFLMH�L�LOL�YHý�NXSOMHQH�NDUWH�EH]�SUHWKRGQH�REDYLMHVWL��]D�äWR�3DOPD�7UDYHO�G�R�R��QH�SUHX]LPD�RGJRYRUQRVW�
3RYUDW�DJHQFLMVNH�QDNQDGH�]D�L]GDYDQMH�NDUWH��76&��QLMH�PRJXý�
27.$=,9$1-( ,�3520-(1(
2WND]LYDQMH�L�LOL�SURPMHQH�L]YUäHQH�RG�VWUDQH�]UDNRSORYQLK�SULMHYR]QLND�EH]�VXJODVQRVWL�3XWQLND
=UDNRSORYQL�SULMHYR]QLFL��XVOLMHG�RGUHĀHQLK�RNROQRVWL��]DGUæDYDMX�SUDYR�SURPMHQH�UDVSRUHGD�OHWD�äWR�XNOMXÿXMH�PLMHQMDQMH�YUHPHQD�SROLMHWDQMD�L�VOLMHWDQMD��NDR�L�RWND]LYDQMD�OHWRYD�EH]�
SUHWKRGQH�REDYLMHVWL��(OHNWURQLÿND�NDUWD�MH�XJRYRU�L]PHĀX�]UDNRSORYQLK�SULMHYR]QLND�L�3XWQLND�SUL�ÿHPX�3DOPD�7UDYHO�G�R�R��GMHOXMH�WHN�NDR�SURGDMQL�DJHQW�]UDNRSORYQLK�SULMHYR]QLND�
L�QLMH�RGJRYRUDQ�]D�SURPMHQH�RWND]H�L]YUäHQH�QD�UH]HUYDFLML�H�NDUWL�RG�VWUDQH�VDPLK�]UDNRSORYQLK�SULMHYR]QLND�
27.$=,9$1-(�,�,/,�3520-(1(�.2-(�=$+7,-(9$�3871,.



2WND]LYDQMH�L�SURPMHQH��QSU��OHWRYD��SROD]LäWD�L�LOL�RGUHGLäWD��SRGORæQH�VX�XYMHWLPD�WDULIH�NXSOMHQH�DYLR�NDUWH��8NROLNR�3DOPD�7UDYHO�G�R�R��X�SRQXGL�UH]HUYDFLML�QLMH�GUXJDÿLMH�QD]QDÿLR��
X�VOXÿDMX�RWND]D�RG�VWUDQH�3XWQLND�DYLR�NDUWD�QH�GR]YROMDYD�SRYUDW�WDULIH��QH�GR]YROMDYD�SRYUDW�QHLVNRULäWHQLK�]UDNRSORYQLK�L�LOL�SULVWRMEL�]UDÿQLK�OXND��QH�GR]YROMDYD�SURPMHQH�OHWRYD�
XNOMXÿXMXýL�L�SURPMHQH�]UDÿQH�OXNH�SRODVND�L�LOL�RGUHGLäWD��6YH�PRJXýQRVWL�SURPMHQH�MHGQRP�L]GDQH�NDUWH�SRGORæQH�VX�XYMHWLPD�WDULIH�SR�NRMLPD�MH�NDUWD�L]GDQD��XNOMXÿXMXýL�PRJXýQRVW�
SRYUDWD�QDNRQ�NXSQMH��WDULIH�L�LOL�SULVWRMEL���PRJXýQRVWL�SURPMHQH�OHWRYD��SROD]LäWD�L�LOL�RGUHGLäWD��NDR�L�YLVLQX�QDNQDGH�]D�SURPMHQX�RWND]�XNROLNR�MH�LVWD�WDULIQR�GR]YROMHQD��.RG�WDULID�
NRMH�GR]YROMDYDMX�SURPMHQX�OHWRYD�X]�SODýDQMH�GRGDWQH�QDNQDGH��SRWUHEQR�MH�RVLP�QDNQDGH�SODWLWL�L�UD]OLNX�RG�YHý�SODýHQH�WDULIH�GR�RQH�NRMD�MH�X�WUHQXWNX�SURPMHQH�UDVSRORæLYD�QD�
QRYLP�OHWRYLPD��DNR�QD�RULJLQDOQR�NXSOMHQRM�WDULIL�YLäH�QHPD�PMHVWD��8NROLNR�VH�RWND]XMH�SXWRYDQMH��D�SUHPD�XYMHWLPD�WDULIH�DYLR�NDUWH�3XWQLN�LPD�SUDYR�QD�SRYUDW�VUHGVWDYD��VUHGVWYD�
ýH�SR�RGREUHQMX�]UDNRSORYQRJ�SULMHYR]QLND�ELWL�YUDýHQD�3XWQLNX��QDMÿHäýH�X�URNX�GR���PMHVHFD�RG�GDQD�RWND]D��QD�LVWL�QDÿLQ�NDNR�MH�NDUWD�NXSOMHQD��2WND]�SXWRYDQMD�MH�SRWUHEQR�
GRVWDYLWL�X�SLVPHQRP�REOLNX�SXWHP�HOHNWURQLÿNH�SRäWH�QD�DGUHVX��ERRNLQJ#SDOPD�WUDYHO�KU�LOL�SRäWRP�QD�DGUHVX��3DOPD�7UDYHO�G�R�R��G�R�R��² SRVORYQLFD�=DJUHE��3UDäND����������
=DJUHE��RGQRVQR�RVREQR�GRODVNRP�X�SRVORYQLFX�WH�XUXÿHQMHP�SLVPHQRJ�RWND]D�GMHODWQLNX�RGMHOD�DYLR�NDUDWD�DJHQFLMH�3DOPD�7UDYHO G�R�R���8NROLNR�NDUWD�QLMH�RWND]DQD�XQXWDU�URND�
NRMHJ�GHILQLUD�]UDNRSORYQL�SULMHYR]QLN��D�3XWQLN�VH�QH�SRMDYL�QD�OHWX��VPDWUDW�ýH�VH�GD�MH�1R�VKRZ�SXWQLN�
12�6+2:
8�VOXÿDMX�GD�3XWQLN�QLMH�QD�YULMHPH�L]YUäLR�SULMDYX�]D�OHW�L�LOL�VH�QLMH�SRMDYLR�QD�L]OD]X�]D�XNUFDM�X�]UDNRSORY��VPDWUD�VH�1R�VKRZ�SXWQLNRP��=UDNRSORYQL�SULMHYR]QLN�ýH�DXWRPDWVNL�
RWND]DWL�VYH�GDOMQMH�OHWRYH�X�DYLR�NDUWL�NRML�VH�QH�PRJX�NRULVWLWL��3XWQLN��RYLVQR�R�WDULIL��X�SUDYLOX�QHPD�SUDYR�QLWL�QD�SRYUDW�VUHGVWDYD�QLWL�SUDYR�QD�SURPMHQX�NDUWH�]D�QHNL�GUXJL�OHW�
6/,-('�.8321$�=$�/(7�,�1-,+29$�83275(%$
3XWQLNX�VH�WLMHNRP�L]GDYDQMD�NDUWH�]D�VYDNL�UH]HUYLUDQL�OHW�L]GDMH�]DVHEDQ�H�NXSRQ�X�HOHNWURQLÿNRM�NDUWL��.DUWD�NRMX�MH�3XWQLN�NXSLR�YDOMDQD�MH�]D�SULMHYR]�RG�PMHVWD�SROLMHWDQMD��SUHNR�
QDYHGHQLK�PMHVWD�PHĀXVOLMHWDQMD� LOL� WUDQVIHUQLK�PMHVWD�� GR�PMHVWD� VOLMHWDQMD� QDYHGHQLK�QD�SRWYUGL� NXSQMH�H�NDUWL�� &LMHQD� NXSOMHQH� NDUWH� L]UDÿXQDWD� MH� SUHPD� WDULIL� ]UDNRSORYQLK�
SULMHYR]QLND�QD�WHPHOMX�FLMHORJ�SXWRYDQMD�QD]QDÿHQRJ�QD�NDUWL��3URPMHQD�UXWH�SXWRYDQMD�GRYRGL�L�GR�SURPMHQH�WDULIH��D�WLPH�L�FLMHQH�NDUWH��3XWQLN�SULOLNRP�SRWYUGH�NXSQMH�NDUWH�
SULKYDýD�L�REDYH]QRVW�VOLMHGQRJ�NRULäWHQMD�OHWRYD�NDNR�VX�QDYHGHQL�X�H�NDUWL��QSU��QLMH�PRJXýH�QH�NRULVWLWL�RGOD]QL�OHW��D�RQGD�LSDN�NRULVWLWL�SRYUDWQL�OHW���.RG�SRNXäDMD�NRULäWHQMD�
OHWRYD�PLPR�UHGRVOLMHGD�QDYHGHQLK�X�NDUWL��VYL�GDOMQML�OHWRYL�ELWL�ýH�RWND]DQL��D�3XWQLN JXEL�PRJXýQRVW�QMLKRYRJ�NRULäWHQMH��NDR�L�SUDYR�QD�SRYUDW�QHLVNRULäWHQRJ�GLMHOD�NDUWH��3ULMHYR]QLN�
PRæH�X�WDNYRP�VOXÿDMX�]DKWLMHYDWL�UHREUDÿXQ�WDULIH�SUHPD�VWYDUQRP�UHGRVOLMHGX�NRULäWHQMD�OHWRYD��äWR�PRæH�UH]XOWLUDWL�YLäRP�WDULIRP�NRMX�QDGRNQDĀXMH�3XWQLN�
5(./$0$&,-(�8�6/8þ$-8�2'%,-(12*�8.5&$-$��.$ã1-(1-$�,�,/,�27.$=,9$1-$�/(7$�2'�675$1(�=5$.23/291,+�35,-(92=1,.$
$NR�3XWQLN�LPD�UHNODPDFLMX�]ERJ�RGELMHQRJ�XNUFDMD��NDäQMHQMD�L�LOL�RWND]LYDQMD�OHWD�LOL�QHNH�GUXJH�QHSUDYLOQRVWL�YH]DQH�]D�SULMHYR]��QSU��SUWOMDJH���3XWQLN�MH�GXæDQ�]DKWMHY�]D�RGäWHWX�
XSXWLWL�GLUHNWQR�]UDNRSORYQRP�SULMHYR]QLNX�NRML�MH�X]URNRYDR�QHSUDYLOQRVW��3DOPD�7UDYHO�G�R�R��VH�QDOD]L�X�XOR]L�SURGDMQRJ�DJHQWD�L�QLMH�RYODäWHQ�X�LPH�]UDNRSORYQRJ�SULMHYR]QLND�
UMHäDYDWL�UHNODPDFLMH��=UDNRSORYQL�SULMHYR]QLN�VYH�]DKWMHYH�GRELYHQH�RG�DJHQWD��YH]DQH�]D�SULWXæEH�SXWQLND��QH�VPDWUD�YDOMDQLPD�
=$95ã1(�2'5('%(
2YL�XYMHWL�L�XSXWH�]D�SXWRYDQMD�YULMHGH�RG�����VUSQMD�������L�LVNOMXÿXMX�VYH�GRVDGDäQMH�XYMHWH�L�XSXWH�]D�SXWRYDQMD��6XNODGQL VX�'LUHNWLYL�(8�����������(XURSVNRJ�SDUODPHQWD�L�9LMHýD�
RG� ���� VWXGHQRJ� ������ R� SXWRYDQMLPD� X� SDNHW� DUDQæPDQLPD� L� SRYH]DQLP� DUDQæPDQLPD� �GRVWXSQD� QD� SRYH]QLFL�� KWWS���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�+5�7;7�3')�"XUL &(/(;������/����	IURP +5��NDR�L�=DNRQX�R�SUXæDQMX�XVOXJD�X�WXUL]PX��11�����������NRML�MH�X�SULPMHQL�RG����VUSQMD������
�GRVWXSDQ�QD�SRYH]QLFL��KWWSV���QDURGQH�QRYLQH�QQ�KU�FODQFL�VOX]EHQL�����B��B���B�����KWPO��
3XWQLN�VH�REYH]XMX�GD�ýH�PRJXýH�VSRUQH�VOXÿDMHYH�SRNXäDWL�ULMHäLWL�VSRUD]XPQR�VXNODGQR�XYMHWLPD��8NROLNR�WR�QLMH�PRJXýH��X�VOXÿDMX�VSRUD�QDGOHæDQ�MH�VXG�X�=DJUHEX��D�SULPMHQMXMH�
VH�KUYDWVNR�SUDYR�
3UHPD�=DNRQX�R�SUXæDQMX�XVOXJD�X�WXUL]PX��SXWQLN�PRæH�SRGQLMHWL�SULMHGORJ�]D�UMHäDYDQMH�VSRUD�SUHG�WLMHORP�V�OLVWH�QRWLILFLUDQLK�WLMHOD�]D�DOWHUQDWLYQR�UMHäDYDQMH�SRWURäDÿNLK�VSRURYD�
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