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1XQDWWD�.DUVLDWD�QDDWVRUVXXWDDVD�DNXHUVLVVXWLJLQHTDUQHUDW������������������������������������������������

$TXWVLVRTDWLJLLW�DWVLRUQHUL��������������������������������������������������������������������������������������������������
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1DDODNNHUVXLVRTDUILQQLW�QDOXQDDUXWLW���������������������������������������������������������������������������������

.XNNXQHUVLXLVXW�2TDDVHTDDWDDW����������������������������������������������������������������������������������������

�����LPXW�DQLQJDDVDOLLVVXWLQXW�QDDWVRUVXXWLW�DQLQJDDVDQXW�LQDWVLPPL�NRQWXQXW�
DJJXDWDDUOXJLW��������������������������������������������������������������������������������������������������������������������

�����LPL�DQLQJDDVDOLLVVXWLQL�DQJXVDW�VLXQHUWDQXW�DJJXDWDDUOXJLW���������������������������������������

$QJXVDQXW�QDDWVRUVXLQHULW���������������������������������������������������������������������������������������������

.LOOLIILQQXW�RTLPDDTDWLJLLVVLWVLQHT�����GHF��������������������������������������������������������������������

$NLOLLVLQQDDVVXWVLPLN�QDDWVRUVXLQHT���������������������������������������������������������������������������

1DOXQDDUVXNNDW������������������������������������������������������������������������������������������������������������������

3LVXVVDDIILRUDWDUVLQQDDVXW�������������������������������������������������������������������������������������������������

1DDWVRUVXXVHULQHUPL�VXOHULDDVHT�DWRUQHTDUWRT������������������������������������������������������������������
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7XQQJDYLXVXPLN�QDDWVRUVXXWLW�WDVVDDSSXW�QDOXQDDUXW�SLQJDDUQHT�NLLVDOX�1DDODNNHUVXLVXW�
RTDUWXVVDDIILJLVDDQQLW�WDPDQLW�1DDODNNHUVXLVRTDUILPPLLOOX�QDOXQDDUXW��

1DOXQDDUXPPL�SLQJDDUQHUPL�QDVVXLDDWLJLQHTDUSXW�DQLQJDDVDQXW�LQDWVLPPXW�LODVVXWLWXOOX�
DQLQJDDVDOLLVVXWLQXW�VDQLOOLXOOXJLW�QLNLQJDVVXWLW�SLQJDDUXWHTDUQHUSDDW��
QDDODNNHUVXLVRTDUILQQLLOOL�QDOXQDDUXPPL�LOLVLPDWLWVLVVXWLJLQHTDUOXWLN�QDPPLQQHT�
RTDUWXVVDDIILJDOXJLW�DNLVXVVDDIILJLVDPLQQL�DQJXQLDJDVVDQLN�QDDPPDVVLQQLVVLPDQHULW��
7DPDNNX�TDDYLVLJXW�QDOXQDDUXWLS�LPDUDL�XNLXQL�NLQJXOOHUQL�SLQJDVXQL�1DPPLQHUVRUOXWLN�
2TDUWXVVDQL�DQLQJDDVDTDUQLDUQLNNXW�LQHULDUWRUQHT�SLOOXJX�SLQJDDUQHUWLJXW�SDDVLVVXWLVVDW��

7XQQJDYLXVXPLN�QDDWVRUVXXWLW�DDPPD�QDDWVRUVXXWLQLN�PDNNXQLQQJD�LPDTDUSXW��

x $QLQJDDVDOLLVVXWLQXW�QDDWVRUVXXWLW�DQLQJDDVDQXW�LQDWVLPPL�NRQWXQXW�
DJJXDWDDUQHTDUSXW�

x 6LXQHUWDW�PDOLOOXJLW�DQLQJDDVDOLLVVXWLQL�DQJXVDW�DJJXDWDDUQHUDW�

x 6XXQHULQXW�DJJXDWDDUOXJLW�DQJXVDW�QDDWVRUVRUQHUDW�

x .LOOLIILXVXQLN�RTLPDDTDWLJLLVVLWVLQHT�

x $NLOLLVLQQDDVVXWVLPLN�QDDWVRUVXLQHT�

6XXQHULQXW�DJJXDWDDUOXJLW�DQJXVDQLN�QDDWVRUVXLVLPDQHT�LQJHUODWVHTDWLJLLIILLW�
QDPPLQHUVRUWXW�DQJXVDPLQQLN�QDDWVRUVXLVLPDQHUDQQXW�QDDSHUWXXSSRT��$QJXVDQXW�
QDDWVRUVXXWDDVLPDVRT�WDDPDDOLOOXQL�WDPDWXPLQQJD�LODQHTDUSRT��PDOLWWDULVDVVDOOX������
LPL�HTTXQQHTDUWXW�PDOLOOXJLW�VXOL�QDDWVRUVXLIILJLQHTDVVDOOXQL��0DWXPDQL�
DQJXVDULQHTDUWXW�1DPPLQHUVRUOXWLN�2TDUWXVVDQL�LVHUWLWDQL��LQJHUODWVLQHUPXW�
DQLQJDDVDUWXXWLQL��VDQDDUWRUQHUPXW�DQLQJDDVDUWXXWLQL�DDPPD�WDDUVLJDVVDUVLWLWVLQHUQL�
DQJXVDW�WDPDUPLXVXW�DDOODDYLJDOXJLW�QDDWVRUVRUQHTDVVDSSXW���7DDNNXOX�
WDDJRUQHTDUWDUSXW�,67�PL�QDDWVRUVXXWLQLN��1DDWVRUVXXWLQXW�SLQJDDUQHUQXW�DOODNNLDW�
WXQQJDYLXVXPLN�QDDWVRUVXXWLQXW�DDPPD�LQLVVLQQHTDUVLPDSSXW��7DDNNX�QDDWVRUVXXWLQL�
DOODQQHTDUVLPDVXQXW�DWDDVLDNNDDQXW�LWLVLOLLVVXWDDVXQLN�DDPPD�LPPLNNRRUWLWHUQHUQLN�
WXQQLXVVLSSXW�QDDWVRUVXXWLW�SDDVLQHTDUQLVVDDQQXW�SLVDULDTDUWXWXW�LVLJLQHTDUWXPLN�
DQQHUWXVVXVLOLQQLN��

,/$11*866$7�

1XQDWWD�.DUVLDWD�QDDWVRUVXXWDDQXW�LODQQJXVVDT�LPPLNNRRUWRUWDQLN�SLQJDVXQLN�
LPDTDUSRT��

x $WXDUQLVVDDQXW�LOLWVHUVXXW�

x .RQWR�SLQJDDUQHUQL�DQLQJDDVDOLLVVXWLQXW�QDDWVRUVXXWLW��

x 8NLXQL�SLQJDVXQL�NLQJXOOHUQL�DQLQJDDVDOLLVVXWHTDUWDUQHUPL�NRQWR�SLQJDDUQHUQL�
DQJXVDW�
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.RPPXQLW�1DPPLQHUVRUOXWLOOX�2TDUWXVVDW�PLVVLQJHUVXXWDDW�QDDWVRUVXXWDDOOX�SLOOXJLW�
,QDWVLVDUWXW�,QDWVLVDDQQL�QU����������QRYHPEHU������LPHHUVXPL�DDODMDQJHUVDJDDYRT�
NLQJXVLQQHUSDDPLN�,QDWVLVDUWXW�XNLDNNXW�DWDDWVLPLLQQHUDQQL�XNLXPL�DQLQJDDVDQXW�
LQDWVLVHTDUILXVXPL�NLQJXOOHUPL�QXQDWWD�NDUVLDWD�QDDWVRUVXXWDL�NXNNXQHUVLXNNDW�
VDTTXPPLXQQHTDUWDVVDVXW��

1XQDWWD�.DUVLDWD�QDDWVRUVXXWDDVD�NXNNXQHUVLRUQHTDUWDUQLVVDDQQXW�NXNNXQHUVLXLVXQLN�
QDDODJDDIILPPLW�DNXHULVDDVXQLN�,QDWVLVDUWXW�WRTTDDVLPDSSXW��.XNNXQHUVLXLVXW�
QDDWVRUVXXWLQXW�XSSHUQDUVDDOOXWLN�DWVLRUWXVVDDSSXW��7DPDQQD�QDDWVRUVXXWLQL�
WDNXQHTDUVLQQDDYRT��

$QLQJDDVDTDUQHUPXW�$NLOHUDDUWDUQHUPXOOX�1DDODNNHUVXLVXS�QDDODNNHUVXLVXW�VLQQHUOXJLW�
QDDWVRUVXXWLW�,QDWVLVDUWXQXW�VDTTXPPLXWLVVDYDL��,QDWVLVDUWXW�QDDWVRUVXXWLW�1XQDWWD�
.DUVLDWD�1DDWVRUVXXWDDVD�.XNNXQHUVLRUQHTDUWDUQHUDQQXW�$WDDWVLPLLWLWDOLDPXW��
NXNNXQHUVLXLQHUPXW�DWDDWVLPLLWLWDOLDPLN�WDDQHTDUWDUWXPXW��QDVVLXWLVVDYDDW��
.XNNXQHUVLXLQHUPXW�DWDDWVLPLLWLWDOLDS�NXNNXQHUVLXLVXW�QDOXQDDUXWDDW�SLVVDUVLDULVVDYDD�
1DDODNNHUVXLVXOOX�TLQQXLJDOXJLW�NXNNXQHUVLXLVXW�QDOXQDDUXWDDQQL�LQDVVXWHTDDWLQXW�
RTDDVHTDWLQXOOX�DNLVVXWHTDUQLVVDPXW�DOODJDQQJRUOXJX�QDVVXLDDVLXVVDVXW��

.XNNXQHUVLXLQHUPXW�DWDDWVLPLLWLWDOLDS�DQLQJDDVDUWXXWDDVLPDVXW�LVHUWLWDDVLPDVXOOX�
DQLQJDDVDOLLVVXWLJLQHTDUVLPDVXQXW�QDDSHUWXXWWXPLN�DWRUQHTDUVLPDQHUVXW��
DQLQJDDVDOLLVVXWDDVLPDVXW�DQLQJDDVDOLLVVXWLVVDW�DNXHUVLVVXWLJLQHTDUQHUDQQL�
QDDWVRUVXXWLJLVDQXW�QDDSHUWXXQQHUVXW�DDPPD�1DPPLQHUVRUOXWLN�2TDUWXVVDW�QDOHTDUWLWDDW�
DQLQJDDVDWLJXW�LOOHUVRUQHTDUVLQQDDVXPLN�LQJHUODQQHTDUVLPDQHUVXW�QDOLOHUVXVVDYDL��

7DPDNNXD�VDQLDWLJXW�NXNNXQHUVLXLVXW�QDDODJDDIILPPLW�DNXHULVDDVXW�QDOXQDDUXWDDQQXW�
DDPPD�QDOXQDDUXPPXW�1DDODNNHUVXLVXW�DNLVVXWDDQQXW�.XNNXQHUVLXLQHUPXW�
DWDDWVLPLLWLWDOLDT�LVXPPLVVDDT��

.XNNXQHUVLXLQHUPXW�DWDDWVLPLLWLWDOLDT�LVXPDOLXWLVVLLVVXPPLN�WXQQLXVVLVVDDT��
LVXPDOLXWLVVLLVVXW�DWDDWVLPLLWLWDOLDS�QDDWVRUVXXWLQXW�LVXPPHUILJLVDDQLN�LPDTDVVDDT��
,VXPDOLXWLVVLLVVXW�WDDQQD�,QDWVLVDUWXW�QXQDWWD�NDUVLDWD�QDDWVRUVXXWDDQLN�
VXOLDULQQLQQHUDQQXW�LODDVVDDT��
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8NLXPL�DQJXVDW�QDDWVRUVXXWLQLN�VDTTXPPLXVVLVDUQHULW�DVVLJLLQQJLWVXW�PDUOXN�PDOLOOXJLW�
1XQDWWD�.DUVLDWD�QDDWVRUVXXWDDQL�HUVHUVLQQHTDUSXW��7DDNNX�PDUOXXOOXWLN�WDPDUPLN�
LPPLNNXW�HUVHUVLSSDDW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�XNLXPL�DQJXVDULVLPDVDDW��

1DDWVRUVXXWLQLN�VDTTXPPLLQHUPL�VLXOOHUWXW�XNLXPRRUWXPLN�QDDWVRUVXXWLW�
SLQHTDUSXW��

8NLXPRRUWXPLN�QDDWVRUVXXWLWLJXW�QDVVXLDUQHTDUWDUSXW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�
XNLXPL�LVHUWLWDDW�DQLQJDDVDUWXXWDDOOX��DQJXVDW�QDDWVRUVRUQHTDUQHUL��±�WDDNNXOX�
NLOOLIILPPL�RTLPDDTDWLJLLVVLWVLQHUWXW�LVLJLQHTDVVDSSXW��WDDNNXQDQLOX�1DPPLQHUVRUOXWLN�
2TDUWXVVDW�XNLXS�QDDWVRUVXLIILXVXS�QDDOHUQHUDQL�DQLQJDDVDTDUQLNNXW�LQLVVLVLPDQHUDW�
DNLOLLVLQQDDVVXWVLPXOOX�QDDWVRUVXLQHULW�XNLXPL�DQLQJDDVDW�LQJHUODQQHUDQQLN�
WDNXWLWVLIILXVXW�QDVVXLDUQHTDUSXW���

$QJXVDQLN�QDDWVRUVXLQHUPL�VLXOOLXOOXJX XNLXPL�LQJHUODWVLQHUPL�DQJXVDW�VXOLIIHTDUILXS�
QDOLQJLQQDDVXS�LQJHUODWVLQHUPL�DQJXVDDQXW�DVVHUVXXQQHTDUVLQQDDVXW�
QDDWVRUVRUQHTDVVDSSXW��WDNXXN�QDDWVRUVXLQHUPXW�SHULXVHT�DWRUQHTDUWRT�SLOOXJX�
LPPLNNRRUWRT���

,QJHUODWVLQHUPL�DQJXVDW�WDPDWXPD�NLQJRUQD�VXOLIIHTDUILPPL�WDDUVLJDVVDUVLDW�
DQLQJDDVDOLLVVXWLOOX�QLNLQJDVVXWDDQQXW�LOXDUVLQHTDVVDSSXW��WDDPDDOLOOXQL�,67�PL�
DQJXVDW��LQJHUODWVLQHT��VDQDDUWRUQHT�DDPPD�WDDUVLJDVVDUVLWLWVLQHT��
WDNXQHTDUVLQQDDOLVVDSSXW��1DJJDVLXOOXJX�1DPPLQHUVRUOXWLN�2TDUWXVVDW�
LQJHUODWVHTDWLJLLIILXWDDQQXW��VXOLIIHTDUILQQXW�QDPPLQHUVRUWLWDQXW�NLLVDOX�NRPPXQLQXW�
WDDUVLJDVVDUVLDW�LOXDUVLQHTDVVDSSXW��WDDPDDOLOOXQL�1XQDWWD�.DUVLDWD�,6�LPL��LQJHUODWVLQHT�
DDPPD�VDQDDUWRUQHT��DQJXVDL�WDNXQHTDUVLQQDDOLVVDSSXW��

�����LPL�1DPPLQHUVRUOXWLN�2TDUWXVVDW�SLVRUWDQL�NRQWXPXW�SLOHUVDDUXW�DWDDWVLPRRUXVVDT�
DWXOHUSDDW���1DDODNNHUVXLQLNNXW�DQJXQLDJDVVDW��VXOLDQL�SLVRUWDQL�LPPLNNRRUWRUWDW�
VXOLDULVDUWDJDDVD��VXOLDVVDW�TDQRT�LOLOOXJLW�VXOLDULVDUQHULVD��DQLQJDDVDTDUQLNNXW�NLOOLOLXVVDW�
NLQJXQHULVDVVDOOX�NLLVDOX�DQJXVDULQHTDUWXW�QDDODNNHUVXLQLNNXW�DQJXQLDNNDQXW�
VDQLOOLXOOXJX�DQJXQHTDUWDUWXW�DNRUQDQQL�SLWVDDQHUXVXPLN�DWDTDWLJLLWWRTDUQLVVDDQLN�
1DDODNNHUVXLVXW�NLVVDDWHTDUSXW���.LVVDDWLJLQHTDUWXW�WDPDNNX�
SLYLXVXQQJRUWLQQHTDVVDSSDWD�NRQWXQXW�SLOHUVDDUXW�QXWDDT�SLQJDDUXWHTDUOXLQQDUOXQL�
LQLVVLVLPDYRT���

3LVRUWDQLOL�DWDDWVLPRRUXVVDPLN�NRQWXQXW�SLOHUVDDUXWLS�DWXOHUQHUDWD�NLQJXQHULVVDYDD�
LVHUWLWDW�DQLQJDDVDUWXXWLOOX�XNLXW�VLXOLLQL�NLVLWVLVLQXW�WRTTDDQQDUWXPLN�
DVVHUVXXQQHTDUVLQQDDQQJLQQHUL��WDDPDDPPDOOX�LODQQJXQQHTDUVLPDQDWLN���

6XXQHULQXW�DJJXDWDDUOXJLW�LQJHUODWVLQHUPL�DQJXVDW�

0LR��NU�� ���� ���� ����

,VHUWLWDW� ������

,QJHUODWVLQHUPL�DQLQJDDVDUWXXWLW� �����

6DQDDUWRUQHULW�DQLQJDDVDOLLQHULOOX� ����

8NLXPL�LQJHUODWVLQHUPL�DQJXVDW� ���� ��� ����

7DDUVLJDVVDUVLWLWVLQHUQL�QLNLQJDQHULW� �� ��� ���

6XOLIIHTDUILQQL�DQLQJDDVDOLLQHULW� � �� ���

,67�PL�DQJXVDW� ���� ���� ����

7DDUVLJDVVDUVLWLWVLQHULW�LODQQJDDVHHUHHUOXQL� ��� ��� ��

,6�LPL�DQJXVDW� ���� ���� ����

���PLQXV��WDVVDDSSXW�LVHUWLWDW�DNLOLXWLJLQHTDUWXOOX��NLVLWVLVLW�PLQXVLWDTDQQJLWVXW�
WDVVDDOOXWLN�DQLQJDDVDUWXXWLW�WXQQLXQQHTDUVLPDVXOOX��



��

1DDWVRUVXXWLQL�VXXQHULQXW�DJJXDWDDULQHUPL������LPL�LQJHUODWVLQHUPXW�����PLR��NU��LQLN�
VLQQHTDUWRRUILXVLPDVRT�WDNXQHTDUVLQQDDYRT��WDPDQQDOX������LPLLW�����PLR��NU��LQLN�
TDIIDVLQQHUXYRT��7DDPDWXW�LQHULDUWRUWRTDUQHUDQXW�SLVVXWVLW�PDUOXN�SLQJDDUQHUWXW�
SLVVXWDDSSXW���

1DPPLQHUVRUOXWLN�2TDUWXVVDW�$LU�*UHHQODQG�$�6�LPLW�SLVVDUVLDW�DTTXWLJDOXJLW������LPL�
����PLR��NU��LQLN�LPPLNNXW�LWWXQLN�LVHUWLWDTDUVLPDYRT����3LVVDUVLDQLW�DNLOLXWLJLQHTDUWXW�
NLQJXQHUDWLJXW�$LU�*UHHQODQGLPL�SLJLQQHTDWDDVVXWLQLN�SLVLQHUPXW�DWRUQHTDUSXW��
WDPDQQDOX�1DPPLQHUVRUOXWLN�2TDUWXVVDW�WDDVVXPLQQJD�NLVLPLLOOXWLN�
SLJLQQLWWXXOHUQHUDQQLN�NLQJXQHTDUSRT��

.DODDOOLW�1XQDDQQL�PLWWDUILOLRUWLWHUQLVVDQXW�GDQVNLW�SHTDWDDQLVVDDW�SLOOXJX�
LVXPDTDWLJLLVVXPPXW�LODDVXPLN�DDPPD�'DQPDUNLS�1XQDWWDOX�DNRUQDQQL�
LQXXVVXWLVVDUVLXWLWLJXW�VXOHTDWLJLLQQHUXS�QXNLWWXQHUXOHUQLVVDDQXW�DWDWLOOXJX�
1DPPLQHUVRUOXWLN�2TDUWXVVDW������LPL����PLR��NU��LQLN�SLVVDUVLSSXW���$QLQJDDVDW������
LPXW�LVHUWLWDQXW�WDPDUPLXVXQXW�LODQQJXQQHTDUSXW���

1DDWVRUVXXWLW�VDTTXPPLXQQHTDUWXW�WXOOLL�WDVVDDSSXW�DQLQJDDVDOLLVVXWLQXW�
QDDWVRUVXXWLW��

$QLQJDDVDOLLVVXWLQXW�QDDWVRUVXXWLWLJXW�QDVVXLDUQHTDUWDUSXW�DQLQJDDVDOLLVVXWLQXW�
�PLVVLQJHUVXXWLW��QDDODNNHUVXLQLNNXW�DDODMDQJHUQHTDUVLPDVXQXW�WXQQJDWLOOXJX�XNLXPL�
DWXLQHULW���7DDPDDOLOOXQL�DQLQJDDVDOLLVVXWLQXW�QDDWVRUVXXWLWLJXW�WDNXWLQQHTDUSRT�
DQLQJDDVDOLLVVXWLW�PDOLQQHTDUVLPDVXW�±�WDDPDOX�1DPPLQHUVRUOXWLN�2TDUWXVVDW�
DQLQJDDVDTDUQHUPLN�DTXWVLQHUPLQQL�HTTRUWXPLN�LQJHUODWVLVXW�RTDDWLJLQHTDUVLQQDDOOXQL���

,VHUWLWDW�DQLQJDDVDUWXXWLOOX�VRRUXQDPL�XNLXPRRUWXPLN�QDDWVRUVXXWLW�DVVLJLYDDW��
XNLXPRRUWXPLN�QDDWVRUVXXWLWLJXW�HUVHUVLQQHTDUSXW�LVHUWLWDW�DQLQJDDVDUWXXWLOOX�DNRUQDQQL�
SLVVXWVLW�DQLQJDDVDOLLVVXWLQXOOX�QDDWVRUVXXWLWLJXW�HUVHUVLQQHTDUOXWLN�DWXLQHUXS�
DQLQJDDVDOLLVVXWLOOX�DNRUQDQQL�SLVVXWVLW��7DNXVVXWLVVDPL�WXOOLQQJXXWWXPL�WDNXWLQQHTDUSRT�
DQLQJDDVDOLLVVXWLQXW�QDDWVRUVXXWLW�DQLQJDDVDOLLVVXWLW�VXXVVXVLLQXW�
LPPLNNRRUWLWHUQHTDUVLPDQHUL��

$QLQJDDVDOLLVVXWLQXW�
QDDWVRUVXXWLW�

���� ���� ���� ���� ����

0LR��NU�� 1DDWVRUVXX
�WLW

1DDWVRUVXX
�WLW

1DDWVRUVXX
�WLW

0LVVLQJH
�UVXXWLW

1LNLQJDVVX
�W

,VHUWLWDVVDWXW�
DQLQJDDVDOLLVVXWLW�

������ ������ ������ ������ ����

,QJHUODWVLQHUPXW�
DQLQJDDVDOLLVVXWLW�

����� ����� ����� ����� ���

$QLQJDDVDOLLVVXWLW�
LQDWVLVLWLJXW�
SLVXVVDDIILJLVDW�

����� ����� ����� ����� ��

7DSLLVVXWLWXW�
DQLQJDDVDOLLVVXWLW�

����� ����� ����� ����� ��

6DQDDUWRUQHUPXW�
DQLQJDDVDOLLVVXWLW�

��� ��� ��� ��� ���

,67�PL�DQJXVDW� ���� ���� ���� �� ����

,6�LPL�DQJXVDW� ���� ���� ���� �� ����

���PLQXV��1DDWVRUVXXWLQL�PLVVLQJHUVXXWLQLOX�LVHUWLWDW�WDNXWLQQHTDUSXW�1LNLQJDVVXWLQL�
WDNXQHTDUVLQQDDSSXW�PLVVLQJHUVXXWLQXW�VDQLOOLXOOXJX�DQLQJDDVDUWXXWLNLQQHUXIILLW�
LVHUWLWDTDUQHUXIILLOOXXQQLLW�DQLQJDDVDUWDDW��

���PLR��NU��QLN�DPLJDUWRRUXWHTDUQLVVDT�PLVVLQJHUVXXWLJLQHTDUDOXDUWRT������LPL�,67�LPL�
DQJXVDW��LODVVXWLWXW�DQLQJDDVDOLLVVXWLW�LODQQJXOOXJLW�����PLR��NU��QLN�VLQQHTDUWRRUILXSSXW��
WDPDQQDOX�����PLR��NU��LQLN�DQJXVDQXW�SLWVDQQJRULDDWDDYRT���



��

,PPLNNRRUWXW�WXOOLLQL�DQLQJDDVDOLLVVXWLW�VXXVVXVLL�DWDDVLDNNDDUOXJLW�HUVHTTLQQHUXVXPLN�
QDVVXLDUQHTDUSXW��0LVVLQJHUVXXWLJLQHTDUWXQLW�QLNLQJDVVXWLW�DQQHUWXQHUXVXW�
QDVVXLDUQHTDUQLVVDDW�TLWLXWLQQHTDVVDDT��
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,VHUWLWDVVDWXW�DQLQJDDVDOLLVVXWLWLJXW�1DDODNNHUVXLVXQXW�LODDVRUWDT�DNLVXVVDDVRT�
SLJLQQDDWLQQHTDUSRT�LQDWVLVLWLJXW�SLVXVVDDIILJLVDQLN�WDDPDWXOOX�LQDWVLVLWLJXW�
SLVXVVDDIILJLQQJLVDQLN�LVHUWLWDTDUWDUQLVVDPXW��.DODDOOLW�1XQDDQQL�1DPPLQHUVRUOXWLN�
2TDUWXVVDQXW�QDDODJDDIILXS�DWDDWVLPRRUWXPLN�WDSLLVVXWDL�NLLVDOX�DNLOHUDDUXWLW�DNLWVXXWLOOX�
LVHUWLWDVVDWXW�DQLQJDDVDOLLVVXWLWXW�QDDWVRUVXXVLRUQHTDVVDSSXW��

,VHUWLWDVVDWXW�DQLQJDDVDOLLVVXWLQXW�QDDWVRUVXXWLW�DQLQJDDVDQXW�LQDWVLPPL�
NLQJXVLQQHUXVXNNXOOX�LODVVXWLWXW�DQLQJDDVDOLLVVXWLQL�QDDWVRUVXXWLJLQHTDUWXPLW�����PLR��
NU��QLN�SLWVDDQHUXSSXW��

,VHUWLWDVVDWXW�DQLQJDDVDOLLVVXWLW�

���� ���� ����

0LR��NU�� 1DDWVRUVXX
�WLW

0LVVLQJ
�HUVXXWLW

1LNLQJDVVX
�W
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3LVRUWDW�RTDUWXVVDDIIHTDUILLQLW�QXXVVLQHULW� ������ ������ �

,QHULDUWRUWLWVLQHT�LOLQQLDUWLWDDQHUOX� ��� �� �

,QXXVVXWLVVDUVLXWLQLN�LQHULDUWRUWLWVLQHT� ���� ���� ��

3LOHUVXLQHT� ���� ���� �

$OODIILVVRUQHT� ��� ��� �

,VHUWLWDVVDWXW�DQLQJDDVDOLLVVXWLW�NDWLOOXJLW� ������ ������ ���

1DPPLQHUVRUOXWLN�2TDUWXVVDW������LPL�LVHUWLWDDVD����SFW��LLVD�PLVVDDQQLLWWXW�
LPDOXXQQLLW������PLR��NU��LW�QDDODJDDIILPPLW�DWDDWVLPRRUWXPLN�WDSLLVVXWLW��(8�PLW�
LVHUWLWDW�DDPPD�LVXPDTDWLJLLVVXWLJDOXJLW�LVHUWLWDW�DOODW�DTTXWLJDOXJLW�SLVRUWDQL�
RTDUWXVVDDVXW�QXXVVLQHUDQQLW�SLVXXSSXW���

$NLOHUDDUXWLW�DNLWVXXWLOOX�PLVVLQJHUVXXWLJLQHTDUWXQLW����PLR��NU��QLN�
LVHUWDTDUILXQHUXSSXW��PLVVLQJHUVXXWLJLQHTDUWXQXW�VDQLOOLXOOXJX�WDPDQQD�����LPLN�
SLWVDDQHUXYRT���,OXDQDDUXWHTDUQHUXQHUPXW�WRTTDDQQJLWVXPLN�DNLOHUDDUXWLW�
QDDWVRUVXXWLJLVDPLW�TDIIDVLQQHUXVLPDQHUDW�SLQJDDUQHUWXW�SLVVXWDDSSXW���

7RTTDDQQJLWVXPLN�DNLOHUDDUXWLQL�QLNLQJDVRTDUQHUD�HTTXVVXLQHUPL�DNLWVXXWLQLW��
QDTLVVXVLLQHUPXW�DNLWVXXWLQLW��PRWRRULQXW�DNLWVXXWLQLW��VXOLVRTDUQHUPXW�DNLWVXXWLQLW�
NLLVDOX�TDOHUDOLQQXW�DNLWVXXWLQLW�LVHUWLWDTDUWRTDUQHUXVLPDQHUD�SLVVXWDDYRT���

$NLOHUDDUXWLQXW�DNLWVXXWLQXOOX�DOODQXW�WXQQJDWLOOXJX������LPXW�DQLQJDDVDQXW�LQDWVLPPL�
LOLPDJLQHTDUWXQXW�VDQLOOLXOOXJX�DQQLNLWVXLQQDUPLN�QLNLQJDVRTDUVLPDYRT���

,QXXVVXWLVVDUVLXWLQLN�LQHULDUWRUWLWVLQLVVDPL�QLNLQJDVVXWLW�1XXPPL�,OXOLVVDQLOX�
PLWWDUILQQXW�WXQQJDWLOOXJX�.DODDOOLW�$LUSRUWV�,QWHUQWLRQDO�$�6�LPXW�WXQQLXVVLQHUPL�
LVHUWLWDW�SLVVXWDDQHUXSSXW��
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6XOLIIHTDUILQQXW�DOODIILVVRUQHUPLOX�LPPLNNRRUWRUWDQXW�LODQQJDDVHHUHHUOXQL�
LQJHUODWVLQLNNXW�DQLQJDDVDUWXXWLW�DNLOHUQHTDUQLVVDDQQXW�LQJHUODWVLQLNNXW�
DQLQJDDVDOLLVVXWLW�VLQDDNNXWLVVDQXW�DQLQJDDVDOLLVVXWLWXW�WXQQLXQQHTDUWDUSXW��

,QJHUODWVLQHUPXW�DQLQJDDVDUWXXWLW�
VLXQHUWDQXW�DJJXDWDDUOXJLW�

���� ���� ����

0LR��NU��
1DDWVRUVX�

XWLW

0LVVLQ�
JHUVXXW

�LW

1LNLQJDVV
�XW

$NLOHUDDUXWLW��DNLWVXXWLW�QXXVVLQHULOOX� �� �� �

1DDODNNHUVXLVRTDUQHT�WDPDOOX�
RTDUWXVVDDTDWDDQHUDW�

��� ��� ��

,QHULDUWRUWLWVLQHT�LOLQQLDUWLWDDQHUOX� ��� ��� �

,QXXVVXWLVVDUVLXWLQLN�LQHULDUWRUWLWVLQHT� ��� ��� ���

,VXPDJLQQLQQHUPXW�WXQQJDVXW� �� �� ���

3HTTLVVXVHT� ����� ����� ��

7HNQLNNLPXW��DYDWDQJLLVLQXW�
SLOHUVDDUXVLRUQHUPXOOX�WXQQJDVXW�

�� �� ���

6XQQJLIILN��NXOWXUL�XSSHULVDUOX� �� �� �

$WWDYHTDDWLW� �� �� �

3LOHUVXLQHT� �� �� �

8SDOXQJDDUVLPDQHT�SLQHUOXWWXQXOOX�
LVXPDJLQQLWWRTDUILN��

� � �

1XQDQXW�DOODQXW�VXOOLVVLYHTDUILN�1XQDQL�
WDPDODDQL�LQJHUODWDW��

�� �� ��

$OODIILVVRUQHT� ��� ��� ��

6LXQHUWDW�DOODW� � �� ��

,QJHUODWVLQHUPXW�DQLQJDDVDOLLVVXWLW�
NDWLOOXJLW�

����� ����� ��

�����LPL�LQJHUODWVLQHUPXW�DQLQJDDVDUWXXWLW�DWDDWVLPXW�DQLQJDDVDOLLVVXWDDVXQLW����PLR��
NU��LQLN�LNLQQHUXSSXW��WDPDQQDOX�PLVVLQJHUVXXWLQXW�VDQLOOLXOOXJX�������LPLN�
QLNLQJDQHUXYRT��DWXLQLNLQQHUXVVXWLW����

�����XNLXXYRT�VLXOOHT�DQLQJDDVDUWXXWLW�VLXQHUWDW�PDOLOOXJLW�QDOXQDDUVXLIILXVRT��WDNXXN�
WDEHOL�WXOOLQQJXXWWXQLLWWRT���7DDPDDPPDW�QLNLQJDVVXWLW�LODDW�DWXLQHUXS�
PLVVLQJHUVXXWLJLQHTDUWXQLLW�VLXQHUWDQXW�DOODQXW�QDOXQDDUVRUVLPDQHUD�
SLVVXWDDWLQQHTDUVLQQDDYRT���,QXXVVXWLVVDUVLXWLQLN�LQHULDUWRUWLWVLQHUPL��,VXPDJLQQLQQLNNXW�
VLXQHUWDQL��3HTTLVVXWVLPXW��7HNQLNLPXW�SLOHUVDDUXWLQXOOX�NLLVDOX�$OODIILVVRUQHUPL�
VLXQHUWDQLOX�DOODQL�QLNLQJDQHULW�WDDPDWXW�SLVRTDUQHUDQXW�SLQJDDUQHUWLJXW�
SLVVXWDDWLQQHTDUSRT���

,QXLW�RTDUWXVVDDTDWDDQHUDQQXW�WDPDOOX�RTDUWXVVDDTDWDDQHUDQQXW�DWXLQLNLQQHUXVVXWLW�
WDPDUPLXVXW�����PLR��NU��QLW��LODDWLJXW�,QDWVLVDUWXW�$OODWWRTDUILDQQL��1DDODNNHUVXLVXS�
6LXOLWWDDVXDWD�1DDODNNHUVXLVRTDUILDQL�DDPPD�1DDODNNHUVXLVXQL�
DWXLQLNLQQHUXVRTDUVLPDQHUDQXW�SLVVXWDDWLQQHTDUSXW���

,QHULDUWRUWLWVLQHUQXW�LOLQQLDUQHUQXOOX�DWXLQLNLQQHUXVVXWLQL�WDPDUPLXVXQL����PLR��NU��QLW��
LODDWLJXW�LVXPDJLQQLQQHUPXW�VXOLDVVDTDUILPPL�LOLQQLDUQHUQXW�DQLQJDDVDQLN�LNLQQHUXVXQLN�
DWXLVRTDUVLPDQHUD�SLVVXWDDWLQQHTDUSRT���

$WXLQLNLQQHUXVVXWLW�VLQQHUXWWXW�VLXQHUWDQL�VLQQHUXWWXQL�QLNLQJDVRTDODDUQHUD�
WXQQJDYLJDOXJX�DJJXDWDDUQHTDUSXW���



��

$1,1*$$6$/,,6687,7�,1$76,6,7,*87�
3,6866$$)),*,6$7�

,QDWVLVLWLJXW�SLVXVVDDIILJDOXJLW�DQLQJDDVDOLLVVXWLW�WXQQLXQQHTDVVDSSXW�LPPLNNXW�
LQDWVLVLWLJXW�DDODMDQJHUVDDVRTDUVLPDWLOOXJX��WLJXVLVXVVDW�DDODMDQJHUVLPDVXW�SLVDVVDQXW�
DDODMDQJHUVLPDVXQXW�SLJLQQDDWLWDDIIHTDUWXW�DDPPD�WXQQLXVVDVVDW�DQQHUWXVVXVLVVDDW�
LPDOXXQQLLW�QDDWVRUVRUQHTDUQHULQXW�WXQQJDYLVVDW�LPPLNNXW�LQDWVLVLWLJXW�
DDODMDQJHUVDUQHTDUVLPDWLOOXJLW��

$QLQJDDVDUWXXWLW�LQDWVLVLWLJXW�
SLVXVVDDIILJLVDW�VLXQHUWDQXW�
DJJXDWDDUQHTDUSXW��

���� ���� ����

0LR��NU��
1DDWVRUVX�

XWLW
0LVVLQJHUV

�XXWLW
1LNLQJDV

VXW

,QHULDUWRUWLWVLQHT�LOLQQLDUWLWDDQHUOX� ��� ��� ��

,VXPDJLQQLQQHUPXW�WXQQJDVXW� ��� ��� ��

3HTTLVVXVHT� �� �� ��

$OODIILVVRUQHT� ��� ��� �

6LXQHUWDW�DOODW� � � �

$QLQJDDVDUWXXWLW�LQDWVLVLWLJXW�
SLVXVVDDIILJLVDW�NDWLOOXJLW� ����� ����� �

�����LPL�DQLQJDDVDUWXXWLW�LQDWVLVLWLJXW�SLVXVVDDIILJLVDW�DQLQJDDVDOLLVVXWDDVXQLW�
DWDDWVLPXW���PLR��NU��LQLN�LNLQQHUXSSXW��WDPDQQDOX�PLVVLQJHUVXXWDDVXQXW�VDQLOOLXOOXJX�
������LPLN�QLNLQJDQHUXYRT��DWXLQLNLQQHUXVVXWLW������PLR��NU��LQLN�QLNLQJDVRTDUQHUDQXW�
LVXPDJLQQLQQLNNXW�VLXQHUWDQXW�DWXLQLNLQQHUXVRTDUVLPDQHUD�DDPPD�SHTTLQQLVVDTDUILPPL�
DWXLQLNLQQHUXVRTDUVLPDQHUD�SLQJDDUQHUWLJXW�SLVVXWDDWLQQHTDUSRT���

,VXPDJLQQLQQLNNXW�VLXQHUWDQL�DWXLQLNLQQHUXVRTDUVLPDQHUDQXW�����PLR��NU��QLW��LODDWLJXW�
LQHTDUQHUPXW�WDSLLVVXWLQXW�DQLQJDDVDUWXXWLW�QDDWVRUVXXWLJLVDPLLW�LNLQQHUXVLPDQHUDW�
SLVVXWDDYRT���3LVDUWDJDOOLW�DNLW�DQLQJDDVDUVLRUQLNNXOOX�SLVVXWVLW�DOODQQJRUDUQHUDQQLW�
LQHULDUWRUQHUDQQLOOXXQQLLW�DDPPD�LVXPDJLQQLQQLNNXW�LNLRUVLLVVXWLQLN�DOODQLN�
DDTTLVVXXVVHTTLQQHUQLW�PDDQQDNNXW�LVHUWLWDPLNNXW�DQQHUWXXPLN�VXQQHUQHTDUWDUSXW��

3HTTLQQLVVDTDUILPPL�DWXLQHUXVRTDUVLPDQHUDQXW����PLR��NU��QLW��SLQHUOXWWXOHULQHUPL�
LQDWVLW�PDOLOOXJX�LQLVVLQQHTDUWXW�QDDWVRUVXXWLJLVDPLW�DPHUODQHUXVLPDQHUDW�NLLVDOX�
NRPPXQLW�DQLQJDDVDUWXXWLJLQHTDUWXQXW�DNLOLJDVVDQLN�XNLXQXW�VLXOLLQXW�
WXQQJDVVXWHTDUWXQLN�QDVVLXVVDTDUVLPDQHUDW�SLQJDDUQHUWXW�SLVVXWDDWLQQHTDUSXW���
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7DSLLVVXWLWXW�DQLQJDDVDOLLVVXWLQL�1DDODNNHUVXLVXS�DNLVXVVDDVXXVXS�DQLQJDDVDUWXXWLQLN�
LQDWVLVLWLJXW�SLVXVVDDIILXQQJLWVXWXW�LVLNNXOLQQLN�DQLQJDDVDUWXXWHTDUVLQQDDQHUD�
SLJLQQDDWLWVLVVXWDDYRT��$QLQJDDVDUWXXWLW�WDSLLVVXWLWXW�LVLNNRTDUVLQQDDSSXW��
VXOLIIHTDUILQQXOOL�DQLQJDDVDQLN�DQLQJDDVDOLLVVXWDDVLQQDDOOXWLN��HUQLDQXW�
DQLQJDDVDUWXXWDDVLQQDDOOXWLN��HUQLDQXW�WDSLLVVXWDDVLQQDDOOXWLN��LQXXVVXWLVVDUVLXWLQXW�
WDSHUVLLVVXWDDVLQQDDOOXWLN��LVXPDNNHHULQHUXVLQQDDOOXWLN�
WDDUVLJDVVDUVLDULWLWDDVLQQDDOOXWLOOX��

7DSLLVVXWLQXW�DQLQJDDVDUWXXWLW�VLXQHUWDQXW�
DJJXDWDDUOXJLW�

���� ���� ����

0LR��NU�� 1DDWVRUVX
XWLW

0LVVLQJ
HUVXXWLW

1LNLQJDVV
XW

$NLOHUDDUXWLW��DNLWVXXWLW�QXXVVLQHULOOX� ����� ����� �

1DDODNNHUVXLVRTDUQHT�WDPDOOX�
RTDUWXVVDDTDWDDQHUDW�

�� �� �

,QHULDUWRUWLWVLQHT�LOLQQLDUWLWDDQHUOX� �� �� �

,QXXVVXWLVVDUVLXWLQLN�LQHULDUWRUWLWVLQHT� ��� ��� ��

,VXPDJLQQLQQHUPXW�WXQQJDVXW� �� ��� �

7HNQLNNLPXW��DYDWDQJLLVLQXW�
SLOHUVDDUXVLRUQHUPXOOX�WXQQJDVXW�

�� �� �

6XQQJLIILPPL�VDPPLVDVVDW��NXOWXUL�
XSSHULVDUOX�

��� ��� �

$WWDYHTDDWLW� �� �� �

3LOHUVXLQHT� ��� ��� �

1XQDQXW�DOODQXW�VXOOLVVLYHTDUILN�1XQDQL�
WDPDODDQL�LQJHUODWDW�

� � �

$OODIILVVRUQHT� ��� �� ���

6LXQHUWDW�DOODW� � �� ��

7DSLLVVXWLWXW�DQLQJDDVDOLLVVXWLW�NDWLOOXJLW� ����� ����� ���

�����LPL�WDSLLVVXWLQXW�DQLQJDDVDUWXXWLW�DQLQJDDVDOLLVVXWDDVXQLW�DWDDWVLPXW����PLR��NU��
LQLN�LNLQQHUXVLPDSSXW��WDPDQQDOX�PLVVLQJHUVXXWDDVXQXW�VDQLOOLXOOXJX�������LPLN�
QLNLQJDQHUPXW��DWXLQLNLQQHUXQHUPXW��QDDSHUWXXSSRT��

�����XNLXXYRT�VLXOOHT�DQLQJDDVDUWXXWLQLN�VLXQHUWDW�PDOLOOXJLW�QDOXQDDUVXLIILXVRT��WDNXXN�
WDEHOL�WXOOLQQJXXWWXQLLWWRT���7DDPDDPPDW�QLNLQJDVVXWLW�LODDW�DWXLQHUXS�
PLVVLQJHUVXXWLJLQHTDUWXQLLW�VLXQHUWDQXW�DOODQXW�QDOXQDDUVRUVLPDQHUD�
SLVVXWDDWLQQHTDUVLQQDDYRT���7DPDQQD�SLQJDDUWXPLN�LQXXVVXWLVVDUVLXWLQLN�
LQHULDUWRUWLWVLQHUQL�DOODIILVVRUQHUPLOX�QLNLQJDVVXWLQXW�DWXXSSRT���

,QHULDUWRUWLWVLQHUQXW�LOLQQLDUQHUQXOOX�DWXLQLNLQQHUXVRTDUVLPDQHUDQXW����PLR��NU��QLW��
LOLQQLDJDTDUQHUVLXWLW�SLOOXJLW�QDOXQDDUXWLS�DOODQQJRUWLQQHUD�LPPLNNXW�WXQQLXQQHTDUWDUWXW�
QDDWVRUVXXWLJLVDPLW�DSSDULDUILXQHUXVLPDQHUDW�SLQJDDUQHUWXW�SLVVXWDDYRT���

,VXPDJLQQLQQLNNXW�VLXQHUWDQXW�DWXLQLNLQQHUXVRTDUVLPDQHUDQXW����PLR��NU��QLW��0DMRULDS�
XWHUWLWVHTTXVVXWLQLN�LNLQQHUXVXQLN�NRPPXQLQHHUVXQLN�QDDWVRUVXXWLJLVDPLW�LNLQQHUXVXQLN�
WLJXVDTDUVLPDQHUD�SLQJDDUQHUWXW�SLVVXWDDYRT���7DPDWXPD�VDQLDWLJXW�VXOLQLXWLVVDW�
NLQJXDDWWRRUILXVLPDQHUDW�SLVVXWDDOOXQL�VXOLQLXWLVVDW�DUODOOLW������PXW�
NLQJXDUWLQQHTDUWDULDTDUVLPDSSXW���

$WXLQLNLQQHUXVVXWLW�VLQQHUXWWXW�VLXQHUWDQL�DOODQL�QLNLQJDVVXWHTDUWLODDUOXJLW�
DJJXDWDDUQHTDUVLPDSSXW���
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6DQDDUWXJDVVDQXW�DQLQJDDVDOLLVVXWLWLJXW�1DDODNNHUVXLVXQXW�LODDVRUWDT�DNLVXVVDDVRT�
SLJLQQDDWLQQHTDUSRT�SLJLVDQLN�DDODDNNDDVXQLN�SLVLQHUPXW��VDQDDUWRUQHUPXW��
VDQDDUWXNNDQXW�WDDUVLJDVVDUVLVLWVLQHUPXW��VDQDDUWXNNDQXW�WDSLLVVXWHTDUQHUPXW��
LOXDUVDDVVLQHUPXW�DOODQXOOX�DWDWLOOXJX�DQLQJDDVDUWXXWHTDUQLVVDDQXW��

6DQDDUWRUQHUPXW�DQLQJDDVDUWXXWLW�
VLXQHUWDQXW�DJJXDWDDUOXJLW�
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,QHULDUWRUWLWVLQHT�LOLQQLDUWLWDDQHUOX� �� �� ���

,QXXVVXWLVVDUVLXWLQLN�LQHULDUWRUWLWVLQHT� �� �� �

,VXPDJLQQLQQHUPXW�WXQQJDVXW� �� �� �

3HTTLVVXVHT� �� �� �

7HNQLNNLPXW��DYDWDQJLLVLQXW�
SLOHUVDDUXVLRUQHUPXOOX�WXQQJDVXW� �� �� ��

6XQQJLIILPPL�VDPPLVDVVDW��NXOWXUL�
XSSHULVDUOX� � � �

$WWDYHTDDWLW� �� �� ���

3LOHUVXLQHT� ��� ��� ��

6LXQHUWDW�DOODW� ��� � ��

6DQDDUWRUQHUPXW�DQLQJDDVDOLLVVXWLW�
NDWLOOXJLW� ��� ��� ��

�����LPL�VDQDDUWXNNDQXW�DQLQJDDVDOLLVVXWLQL�WDPDQL�DWXLQHT�DQLQJDDVDOLLVVXWDDVXQLW�
DWDDWVLPXW����PLR��NU��LQLN�DQQLNLQQHUXVLPDYRT��WDPDQQDOX�PLVVLQJHUVXXWDDVXQXW�
VDQLOOLXOOXJX�������LPLN�QLNLQJDQHUXYRT��DWXLQLNNLQQHUXVVXWLW����

$WXLQLNLQQHUXQHUPL�SLQJDDUQHUWXW�6DQDDUWXJDVVDQXW�,OXDUVDJDVVDQXOOX�
$QLQJDDVDDWHTDUILPPLLW�NLQJXPXW�QXXVVLQHULW�SLVVXWDDWLQQHTDUSXW���6DQDDUWRUWLWVLQHT�
DWXLQLNLQQHUXVVXWHTDUILXOOXQL�QDDPPDVVLQHTDUDDQJDW�DWXLQLNLQQHUXVVXWLW�VLXQHUWDQXW�
DOODQXW�LVHUWLWDWXW�NLQJXPXW�QXXQQHTDUWDUSXW���

6DQDDUWXJDVVDQXW�,OXDUVDJDVVDQXOOX�$QLQJDDVDDWHTDUILPPL�PLVVLQJHUVXXVLRULDDVHT�
XNLRT������PLLW�SLOHUVLQQHTDUSRT��WDVVXQJD�XNLXPRRUWXPLN�VXOLQLXWLJLQHTDUWXQXW�
DWDDVLDNNDDQXW�VDQDDUWRUQHUPXW�DQLQJDDVDOLLVVXWLW�DNXHUVLVVXWLJLQHTDUWXW�
QXXQQHTDUWDUOXWLN��7DDPDDOLOOXQL�XNLXQL�DWDDVLDNNDDQL�VDQDDUWRUQLVVDPXW�
DQLQJDDVDOLLVVXWLVVDW�DNXHUVLVVXWLJLQHTDUWXW�DQLQJDDVDUWXXWLVVDWXW�
QDDWVRUVXXVLRUQHTDUWDUSXW��6DQDDUWXNNDW�QDDPPDVVLRUWRUQHTDUQHUDW�LOXWLJDOXJX�
DQLQJDDVDDWHTDUILPPL�DQLQJDDVDUWXXWLW�LODQQJDDWLJLQHTDUWDVVDSSXW��

6DQDDUWXJDVVDQLN�VXOLQLXWLVVDW�DDODMDQJHUVLPDVXW������LPXW�XNLXQXOOX�VLXVLQQHUXVXQXW�
DQLQJDDVDOLLVVXWLQXW�LQDWVLVLQL�LODQQJXQQHTDUVLPDVXW�VXOLDULQHTDUQLVVDDQQXW�
LQDDUVDUQHTDUQLVVDDQQXOOX�6DQDDUWXJDVVDQXW�,OXDUVDJDVVDQXOOX�$QLQJDDVDDWHTDUILPPL�
DQLQJDDVDW�LPPLNNRRUWLQQHTDUSXW��6DQDDUWXJDVVDQXW�,OXDUVDJDVVDQXOOX�
$QLQJDDVDDWHTDUILN�SLOOXJX�QDVVXLDDW�QDDWVRUVXXWLQXW�LODQQJXVVDWXW�LODQQJXQQHTDUSRT���

6DQDDUWXJDVVDQXW�,OXDUVDJDVVDQXOOX�$QLQJDDVDDWHTDUILPPL�DQLQJDDVDW�
XQLQQJDVXXWLJLQHTDUWXW������LS�QDDQHUDQL�NDWLOOXJLW�������PLR��NU��XSSXW��WDVVD������
LPXW�VDQLOOLXOOXJX����PLR��NU��QLN�DSSDULDUWRTDUSRT���
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1DDODNNHUVXLVXW�6LXOLWWDDVXDWD�1DDODNNHUVXLVRTDUILD�1DDODNNHUVXLVXW�6LXOLWWDDVXDQQLN�

1DDODNNHUVXLVXOOX�DOODWWRTDUILDQQLN�QDDODNNHUVXLQLNNXW�NLIIDUWXXVVLQHUPLN�

LVXPDJLVDTDUSRT��

1DDODNNHUVXLVRTDUILXS�DDTTLVVXXVVDDQHUDQL�LPPLNNRRUWRUWDW�PDNNX�LODDSSXW���

� $TXWVLVXQXW�$OODWWRTDUILN��PDWXPDQL�1DDODNNHUVXLVXQXW�$OODWWRTDUILN��
� ,QDWVLVLOHULQHUPXW�LPPLNNRRUWRUWDT�
� 6LXOHUVXLVXW�DOODWVHTDUILDW�
� 1XQDPXW�QDPPLQHUPXW�LPPLNNRRUWRUWDTDUILN�
� 7XVDJDVVLLYLN�
� $DWVLVDUWXW�QXXWVLVDUILOOX�

.¡EHQKDYQLPL�.DODDOOLW�1XQDDWD�6LQQLLVRTDUILD�QDPPLQHULVDPLQLN�VXOLDVVDTDUILN����

LPL�PLVVLQJHUVXXWHTDUSRT��WDDQQDOX�QDDODNNHUVXLVRTDUILPPXW�LODDYRT��

6LXQHUWDW�

1DDODNNHUVXLVXW�6LXOLWWDDVXDWD�1DDODNNHUVXLVRTDUILD�1DDODNNHUVXLVXW�6LXOLWWDDVXDQQLN�

1DDODNNHUVXLVXOOX�DOODWWRTDUILDQQLN�QDDODNNHUVXLQLNNXW�NLIIDUWXXVVLQHUPLN�

LVXPDJLVDTDUSRT��

7DDNNX�VDQLDWLJXW�1DDODNNHUVXLVXW�6LXOLWWDDVXDWD�1DDODNNHUVXLVRTDUILDWD�4LWLXVXPLN�

$OODIIHTDUILPPL�VXVDVVDTDUILQQL�DUODOLQQL�QDDODNNHUVXLQLNNXW�DTXWVHTDWDDVDUSRT�

DWDTDWLJLLVVDDUHTDWDDVDUOXQLOX�

3LQJDDUQHUWXW�VXOLDVVDW�

$TXWVLQHUPXW�DOODWWRTDUILXS�1DDODNNHUVXLVXW�6LXOLWWDDVXDQQLN�1DDODNNHUVXLVXOOX�

DOODWWRTDUILDQQLN�QDDODNNHUVXLQLNNXW�NLIIDUWXXVVLQLVVDT�TXODNNLLVVDYDD��WDVVXQJD�

LODQQJXOOXJLW�1DDODNNHUVXLVXQL�QDDODNNHUVXLQLNNXW�VXOLQLXWLQLN�DWDTDWLJLLVVDDULQHT�

DDPPD�1DDODNNHUVXLVXW�DDODMDQJLLQHUPXW�WXQQJDYLLVD�SLWVDDVVXVDDQQLN�

TXODNNHHULQQLQQHT��

$TXWVLQHUPXW�DOODWWRTDUILN�,QDWVLVLOHULQHUPXW�LPPLNNRRUWRUWDT�SHTDWLJDOXJX�

1DDODNNHUVXLVXW�,QDWVLVDUWXQXW�VXOLDVVDQQJRUWLWDDQQLN�TXODNNHHULQQLWWDUSRT��

$DPPDWWDDT�PLVVLQJHUVXXWLQXW�LODQQJXVVDW�VXOLDULQHTDUQLVVDDW��LQJHUODDYDUWXPLN�

PLVVLQJHUVXXWLW�PDOLWVHTDUWLQQHTDUWDUQLVVDDW�NLLVDOX�QDDODNNHUVXLVRTDUILPPL�

VXOLVRTDUQHUPLN�DTXWVLQLVVDT�$OODWWRTDUILXS�DNLVXVVDDIILJDL��6XOLDVVDTDUILN�LPPLNNXW�

LWWXPLN�LQLVVLVLPDVRT�WDVVDDYRT�DDWVLWDVVDQXW�VXOLIILVVXDTDUQHUPXOOX�NLLVDOX�

VXOLDVVDTDUILXS�LOXDQL�SLOHUVDDUXWLQXW�DWDWLOOXJX�DUODDQQDDQQXOOXXQQLLW�

DWWXXPDVVXWHTDQQJLWVXPLN�SDDVLQLDDVXVVDQXW�DQLQJDDVDQLN�WDSLLVVXWLW���

,QDWVLVDUWXW�LQDWVLVLVVDDWWXW�NLLVDOX�1DPPLQHUVRUOXWLN�2TDUWXVVDW�QDOXQDDUXWLVVDDWWXW�

VLXQQHUVXXWDDQQLN�,QDWVLVLOHULQHUPXW�,PPLNNRRUWRUWDT�LQDWVLVLWLJXW�WHNQLNNLNNXW�

VXOLDVVDUWDDVXQLN�VXOLDTDUWDUSRT��$DPPDWWDDT�,QDWVLVLOHULQHUPXW�,PPLNNRRUWRUWDT�



���

LQDWVLVLWLJXW�DSHTTXWLQXW�WXQQJDWLOOXJX�1DDODNNHUVXLVXW�6LXOLWWDDVXDQQXW��

1DDODNNHUVXLVXQXW�NLLVDOX�QDDODNNHUVXLVRTDUILQQXW�DOODQXW�VLXQQHUVXLVXXYRT��

,QJHUODWVHTDWLJLLIILQQXW�DOODWWRTDUILN�.DODDOOLW�1XQDDQQL�1DPPLQHUVRUOXWLN�2TDUWXVVDW�

DNWLDDWHTDUOXQL�WDPDNNLLVXPLN�LODDQQDNRUWXPLOOXXQQLLW�SLJLQQHTDWDDIILLQLN�

LVXPDJLQQLWWXXYRT��,PPLNNRRUWRUWDTDUILXS�DNWLDDWHTDUOXQL�LQJHUODWVHTDWLJLLIILQQXW�

1DPPLQHUVRUOXWLN�2TDUWXVVDQLW�WDPDNNLLVXPLN�LODDQQDNRUWXPLOOXXQQLLW�SLJLQHTDUWXQXW�

WXQQJDWLOOXJX�1DDODNNHUVXLVXW�SLJLQQLWWXWXW�DDPPD�SROLWLNNLNNXW�VXOLQLXWLW�

DWXXWVLQQLDUQHUDQQLN�DWDTDWLJLLVVDDULVXXYRT��

1XQDPXW�QDPPLQHUPXW�LPPLNNRRUWRUWDTDUILXS�NRPPXQLW�DTXWVLQHUDQQLN�

QDNNXWLOOLLVDUQHUPXW�WXQQJDVXW�SLQJDDUQHUWXW�LVXPDJLVDUSDL��7DVVXQJD�DWDWLOOXJX�

.$18.2.$�S�DWRUXQQDDUVLQQHTDUQHUDWD�NLQJRUQD�VLXQQHUVXLVDUQHUPXW�VXOLDVVDW�

DUODOOLW�LVXPDJLVDULOHUVLPDYDL��$DPPDWWDDT�1XQDPXW�QDPPLQHUPXW�

LPPLNNRRUWRUWDTDUILN�VLXQQHUVXLVRRTDWLJLLQQXW��DWDDWVLPLLWLWDOLDQXW�LO�LO��DUILQHT�

PDUOXXVXQXW��WDVVXQJD�LODQQJXOOXJLW�1DNNXWLOOLLVRTDUILPPXW��4LQHUVLQHUPXW�

$WDDWVLPLLWLWDOLDPXW��4LQLJDDVLQQDDVVXVHT�SLOOXJX�$WDDWVLPLLWLWDOLDPXW�

1DDODNNHUVXLQLNNXOOX�$WDTDWLJLLVVDDULVDUWRTDWLJLLQQXW�DOODWWRTDUILXYRT��

7XVDJDVVLLYLN�1DPPLQHUVRUOXWLN�2TDUWXVVDW�SDDVLVVXWLVVLLVDUQHUPXW�LPPLNNRRUWRUWDUDDW�

DDPPD�1DDODNNHUVXLVXQXW�TLWLXVXPLOOX�DOODIIHTDUILVVXDUPXW�NLIIDUWXXVVLVXXOOXQL��

7DVVXQJD�LODQQJXOOXJLW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�SLOOXJLW�SLQJDDUQHUWXW�

SDDVLVVXWLVVDQLN�LQJHUODWLWVHTTLWWDUQHT��WXVDJDVVLRUILQQXW�DWWDYHTDUQHUXS�

DWDTDWLJLLVVDDUQHTDUQLVVDD�DDPPD�DYDWDDQLLWWXQLN�DWWDYHTDUQHT�SLOOXJX�VLXQQHUVXLQHT��

$DPPD�TLWLXVXPLN�DOODIIHTDUILPPL�DDWVLVDUWXW�RTDUDVXDDWLQLOOX�QXXWVLVDUILN�

1DDODNNHUVXLVXW�6LXOLWWDDVXDWD�1DDODNNHUVXLVRTDUILDQL�LPPLNNRRUWRUWDDSSXW��

$QJXQLDNNDQLN�QDDPPDVVLQQLQQHT�

,QDWVLVLOHULQHUPXW�LPPLNNRRUWRUWDT������LPL�,QDWVLVDUWXW�LQDWVLVDDQQXW�VLXQQHUVXXWLW����

UXW�1DPPLQHUVRUOXWLOOX�2TDUWXVVDW�QDOXQDDUXWDDQQXW�VLXQQHUVXXWLW����W�LQDWVLVLWLJXW�

SLWVDDVVXVDDQLN�LQDWVLVLWLJXOOX�SHULXXWVLQLN�PLVLVVXLIILJLQHTDUSXW���

8OORUPL����MDQXDU������LPL�1DPPLQHUVRUOXWLN�2TDUWXVVDW�DNWLDDWHTDUOXQL�

LQJHUODWVHTDWLJLLIILQQL�NDWLOOXJLW����LQL�SLJLQQHTDWDDVVXWHTDUSXW��WDDNNXQDQLOX�

SLJLQQLWWXXQHT�,QJHUODWVHTDWLJLLIILQQXW�$OODWWRTDUILPPLLW�LVXPDJLQHTDUSRT��

,QJHUODWVHTDWLJLLIILQQXW�DOODWWRTDUILN������LPL�QDPPLQHT�VXOLDVVDTDUILPPL�LOXDQL�

DQQHUWXXQLN�PDUOXQQLN�VXOLDTDUVLPDYRT��

$DSSD�$LU�*UHHQODQGLS�DNWLDDWDDQLN�SLVLQHT�WDDPDDOLOOXQLOX�1DPPLQHUVRUOXWLN�

2TDUWXVVDW�SLJLQQLWWXXQHUDW�����PLLW�����SURFHQWLPXW�DOODQQJRUWLQQHTDUOXQL��$DSSDD�

.DODDOOLW�$LUSRUWV�$�6�VXOHTDWDDIILJLQLVVDDQXW�SHTDWDDQHT��WDDNNX�TDOOXQDDQLLW�

SHTDWDDIILJLQHTDUQLVVDUWLN�TXODNNHHUHHUSDDW�.DODDOOLW�$LUSRUWV�,QWHUQDWLRQDO�$�6�LPL����

������LPLN�SLJLQQHTDWDDIILJLQHTDUOXQL���

,QJHUODWVHTDWLJLLIILQQXW�LPPLNNRRUWRUWDTDUILN�SLJLQQLWWXXQHT�SLOOXJX�

LQJHUODWVHTDWLJLLIILLW�DTXWVLVXLQLN�XOOXLQQDUQL�DWWDYHTDTDWHTDUWDUSRT��8NLXPRRUWXPLN�

DWDDWVLPHHUVXDUQHUPL�1DDODNNHUVXLVXW�SLJLQQLWWXWXW�VXOLDTDUWDUSXW��LODDWLJXW�

XNLXPRRUWXPLN�QDOXQDDUXVLDW�DNXHUVLVVXWLJDOXJLW�DDPPDOX�LOXDQDDUXWLQLW�DNLOLXWLVVDWXW�



���

VLXQQHUVXXWLQLN�LVXPPHUWDUOXWLN��,OXDQDDUXWLQLW�DNLOLXWLJLQHTDUWXQLW�DDPPD�

LOXDQDDUXWLQXW�DNLOHUDDUXWLQLN�XWHUWLWVLQHUPLW�1DPPLQHUVRUOXWLN�2TDUWXVVDW������LPL�����

PLR��NU��QLN�$QLQJDDVDQXW�LQDWVLPPL�NRQWR�SLQJDDUQHUPXW����������PXW�

LVHUWLWDTDUVLPDSSXW��

6LXOHUVXLVXW�XNLXPRRUWXPLN�LVXPDVLRTDWLJLLVVLQQHTDUWDUSXW��WDDNNXQDQL�1DDODNNHUVXLVXW�

LQJHUODWVHTDWLJLLIILQQL�DTXWVLVXW�SHTDWLJDOXJLW�LQJHUODWVHTDWLJLLIILLW�LQHULDUWRUQHUDQQXW�

LQXLDTDWLJLLQQLOX�VXOLDVVDDQQXW�WXQQJDWLOOXJLW�SLIILPPL�VDPPLVDVVDW�

RTDOXXVHULQHTDUWDUSXW��

$OODWWRTDUILXS�VXOLDTDUILDQXW�VXOLDVVDDQQXOOX�WXQQJDWLOOXJLW�DOODJDDWLW�DWWXXPDVVXWLOOLW�

,QJHUODWVHTDWLJLLIILQQXW�DOODWWRTDUILXS�QLWWDUWDJDDQL�QXWDUWHUQHTDUWXDUWDUSXW��

1XQDPXW�QDPPLQHUPXW�LPPLNNRRUWRUWDTDUILXS������LPL�TLQHUVLQHUPXW�LQDWVLW�

QXWDUWHULQHTDUQHUD�TLWLXWLVVLPDYDD��WDVVDQLOX�NRPPXQLOOX�QDNNXWLOOLLQHULW�DDPPD�

NRPPXQLW�LODDQQL�DUVDDULQQLVVXWHTDUQLVVDPLN�VXOLDPLN�DWDDWVLPLN�SHTDUVLPDOOXWLN���

3DDVLVVXWLVVLLVDUILN�7XVDJDVVLLYLN�DYDPPXW�LOOXOOX�LOXDQL�DWWDYHTDTDWLJLLQQHUPXW�
WXQQJDWLOOXJX�1DDODNNHUVXLVXQXW�TLWLXVXPLOOX�DOODWWRTDUILPPXW�VXOOLVVLYLXOOXQLOX�
VLXQQHUVXLIILXYRT��7XVDJDVVLLYLXS�DNLVXVVDDIILJDL�1DPPLQHUVRUOXWLN�2TDUWXVVDW�SLOOXJLW�
SDDVLVVXWLVVDQLN�SLQJDDUQHUQLN�VDTTXPPLXVVLQLVVDT�DDPPD�WXVDJDVVLRUILQQXW�
DWWDYHTDUQLVVDPLN�DWDTDWLJLLVVDDULQLVVDT��



���
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$QLQJDDVDTDUQHUPXW�1DDODNNHUVXLVRTDUILXS��$1��1DPPLQHUVRUOXWLN�2TDUWXVVDW�
DQLQJDDVDTDUQHT�SLOOXJX�VDQDDUWXJDVVDQLOOX�SLOHUVDDUXVLRUWDUQHUDQQL�NLLVDOX�
DQLQJDDVDTDUQHUPLN�DDPPD�DDTTLVVXJDDQHUPLN�LQJHUODWVLQHUPLN�QDOLQJLQQDDVXPLN�
QDOLOHUVXLVDUQHUDQQL�VXOLDVVDW�SLQJDDUQHULW�LVXPDJLVDUDL��7DDNNX�VDQLDWLJXW�NRPPXQLW�
DQLQJDDVDTDUQHUDQQLN�QDNNXWLOOLLVXXYRT��1DDODNNHUVXLVRTDUILPPL�DTXWVLVRTDUILLW�
DNLOHUDDUWDUQHUPL�DNLWVXXVLLVDUQHUPLOX�VXOLDVVDW��DQLQJDDVDTDUQHUPL�VXOLVRTDUQHUPLOX�
VXOLDVVDW�NLLVDOX�NLVLWVLVLWLJXW�SDDVLVVXWLVVDW�LVXPDJLVDUSDDW��

1DDODNNHUVXLVRTDUILXS�VXOLDVVDTDUILD������LPL�LPD�DDTTLVVXXVVDDYRT��

Ͳ 1DDODNNHUVXLVRTDUILN��$1��XNXQLQQJD�LPPLNNRRUWRUWDTDUSRT�

$TXWVLVRTDUQHUPL�$OODWVHTDUILN��,QDWVLVLOHULQHUPLN�LPPLNNRRUWRUWDTDUILN��

$QLQJDDVDTDUQLNNXW�SLOHUVDDUXVLRUWDUQHUPXW�,PPLNNRRUWRUWDTDUILN��

7XQQJDYLXVXPLN�LQDWVLVLVVDT�SLOOXJX�LPPLNNRRUWRUWDTDUILN�NLLVDOX�1XQD�

WDPDNNHUOXJX�SLOHUVDDUXVLRUWDUQHUPXW�LPPLNNRRUWRUWDTDUILN����

Ͳ $QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�$TXWVLVRTDUILN��$6$���

Ͳ $NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN��$.$���

Ͳ 1DDWVRUVXHTTLVVDDUWDUILN��

Ͳ $VLDT�±�.DODDOOLW�1XQDDQQL�0LVLVVXHTTDDUQHULW��6XOLIIHTDUILN�

QDPPLQHUVRUWLWDT���

Ͳ $WDDWVLPXW�DQLQJDDVDTDUQHUPXW�VXOLVRTDUQHUPXOOX�DTXWVLQHUPL�,7�NNXW�

DDTTLVVXXVVLQHUPXW�LPPLNNRRUWRUWDT�

6LXQHUWDW�

3ROLWLNLNNXW�VXOOLVVLQHT�$1�LS�DNLVXVVDDIILJDD��PDWXPDQL�LODDWLJXW�DQLQJDDVDTDUQHUPXW�
DNLOHUDDUWDUQHUPXOOX�SROLWLNL��DDTTLVVXXVVHTTLQQHT��NRPPXQLW�DQLQJDDVDTDUQHUDQQLN�
QDNNXWLOOLLQHT�NLLVDOX�QXQD�WDPDNNHUOXJX�VDQDDUWRUILVVDQLN�SLOHUVDDUXVLRUQHT��

7XQQJDYLXVXPLN�LQDWVLVLVVDT�SLOOXJX�LPPLNNRRUWRUWDTDUILXS�LPPLNNRRUWRUWDTDUILPPXW�
WXQQJDVXW�SLOOXJLW�DSHTTXWLQXW�WXQQJDWLOOXJX�1DDODNNHUVXLVXQXW�QDDODNNHUVXLQLNNXW�
NLIIDUWXXVVLVDUQHT�DNLVXVVDDIILJDD��7XQQJDYLXVXPLN�LQDWVLVHTDOHUQLVVDPXW�
LVXPDOLRTDWLJLLVVLWDS�DOODIIHTDUILDWD�7XQQJDYLXVXPLN�LQDWVLVHTDOHUQLVVDPXW�
LVXPDOLRTDWLJLLVVLWDT�VXOOLQQLVVDD�DNLVXVVDDIILJDOXJX���

1XQDWWD�NDUVLDWD�QDDWVRUVXXWDL��VXOLVRTDUQHUPL�SLVVXWVLW�NLIIDUWXXVVLQHUPLOX�VXOLDVVDW��
WDDNNXQXQQJD�LODQQJXOOXJLW�LOOXXWLQXW�DTXWVLVRTDUILN�SLVLRUWRUWDUQHUOX�$6$�S�
DNLVXVVDDIILJDL��

$.$�DNLOHUDDUXWLQLN��DNLWVXXWLQLN�DNLOLLVLWVLQLDUQHUPLOOX�LQJHUODWVLQHUPXW�
DNLVXVVDDVXXYRT��$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS�QDOXQDDUXVLDD�VXOLDVVDTDUILN����S�
DWDDQL�WDNXQHTDUVLQQDDYRT��

.DODDOOLW�1XQDDQQL�1DDWVRUVXHTTLVVDDUWDUILN�SLVRUWDWLJRRUWXPLN�NLVLWVLVLWLJXW�
SDDVLVVXWLVVDQLN�VXOLDTDUWDUQHUPXW�DNLVXVVDDVXXYRT��

$VLDT�.DODDOOLW�1XQDDWD�DYDWDQJLLVDDQLN�QXQDS�DVVLOLRUWXXYRT�DDPPD�NRPPXQLQXW��
1DDODNNHUVXLVXQXW��DWXLVXQXW�VXOHTDWLJLVDQXOOX�SDDVLVVXWLVVDQLN�DWXXWWXQLN�
LOLVLPDWLWVLVDUSRT��$VLDS�SLJLQQDDVDL�LOLVLPDVDDOX�LOLVLPDVDVVDUVLRUQHUPL�VXOLDQXW�
LOLVLPDVDOLWWXOOX�VLXQQHUVXLQHUPXW�DDPPD�DWRUQHTDUWDUSXW��



���

3LQJDDUQHUWXW�VXOLDVVDW�

1DDODNNHUVXLVRTDUILN�

1DPPLQHUVRUOXWLN�2TDUWXVVDW�DQLQJDDVDTDUQHT�SLOOXJX�VDQDDUWXJDVVDQLOOX�
SLOHUVDDUXVLRUWDUQHUDQQL�VXOLDVVDW�SLQJDDUQHULW�LVXPDJLVDUDL��WDVVXQJD�LODQQJXOOXJX�
DQLQJDDVDTDUQHUPL�SROLWLNLPXW�WXQQJDWLOOXJX�DDPPDOX�VLXQLVVDT�XQJDVLQQHUXVRT�
HTTDUVDDWLJDOXJX�DWWDVVLQQDDVXPLN�DQLQJDDVDTDUQHUPLN�LQHULDUWRUWLWVLQLVVDPXW�
WXQQJDWLOOXJX�PLVVLQJHUVXXWLQLN�DWDTDWLJLLVVDDULQHT��

$QLQJDDVDTDUQHUPXW�,PPLNNRRUWRUWDTDUILXS�1DPPLQHUVRUOXWLN�2TDUWXVVDW�
DQLQJDDVDTDUQLNNXW�SLOHUVDDUXVLRUWDUQHUDW�LVXPDJLVDUDD��WDVVXQJD�LODQQJXOOXJLW�
DQLQJDDVDOLLVVXWHTDUWDUQHUPL�LQDWVLVLQLN�DDTTLVVXXVVLQHT��DQLQJDDVDTDUQHUPLN�
LQJHUODWVLQHUPXW�DQLQJDDVDTDUQHUPXOOX�SROLWLNHTDUQHUPXW�DWDWLOOXJLW�VXOLDVVDW��
DWDDWVLPRRUWXPLN�WDSLLVVXWLW�SLOOXJLW�NRPPXQLQLN�LVXPDTDWLJLQQLQQLDUWDUQHULW��
1DPPLQHUVRUOXWLN�2TDUWXVVDW�DQLQJDDVDTDUQLNNXW�QDDODJDDIILPPXW�DWDVVXWHTDUQHUDW��
WDDUVLJDVVDUVLVDUQHULW�NLLVDOX�DQLQJDDVDTDUQHUPLN�DDTTLVVXXVVDDQHUPLOOX�
QDOLQJLQQDDVXPLN�QDOLOHUVXLVDUQHULW��DNLOHUDDUWDUQHUPLN�LQJHUODWVLQHUPL�VXOLDVVDW�
DQLQJDDVDTDUQLNNXOOX�DDTTLVVXXVVHTTLQQHULW��7DPDNNXD�VDQLDWLJXW�NRPPXQLW�
DQLQJDDVDTDUQHUDQQLN�QDNNXWLOOLLVDUQHT�NLLVDOX�SLVRUWDW�LQJHUODWDTDUILLQL�SLWVDDQHUXVXPLN�
DQLQJDDVDTDUQHUPLN�DTXWVLQLVVDT�SLOOXJX�VXOLQLXWLW�DNLVXVVDDIILJDL��.RPPXQLW�
DQLQJDDVDTDUQHUDW�QDNNXWLJLQHTDUQHUL�1XQDPXW�QDPPLQHUPXW�LPPLNNRRUWRUWDTDUILN�
1DDODNNHUVXLVXW�6LXOLWWDDVXDWD�1DDODNNHUVXLVRTDUILDWD�DWDDQLLWWRT�VXOHTDWLJDOXJX�
LQJHUODQQHTDUSRT���

1XQD�WDPDNNHUOXJX�SLOHUVDDUXVLRUWDUQHUPXW�LPPLNNRRUWRUWDS�SLOHUVDDUXVLRUQLVVDT�
QXQDPLQHUWDPLOOX�DWXLQLVVDT�SLOOXJLW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�VXOLDVVDDW�
LVXPDJLVDUSDL��WDVVXQJD�LODQQJXOOXJLW�WXQQJDYLXVXPLN�SDDVLVVXWLVVDW�DDPPD�
LPPLNNRRUWXQXW�SLOHUVDDUXWLJLQHTDUWXW�DWDTDWLJLLVVDDUQHTDUQLVVDDW��1XQD�WDPDNNHUOXJX�
SLOHUVDDUXVLRUQHUPL�SLQHTDUSRT�QXQDPLQHUWDPLN�DWXLQLVVDPXW�SLWVDDVXQLN�
DWXJDVVDTDUWLWVLQLVVDT�DDPPD�QXQD�WDPDNNHUOXJX�QXQDPLQHUWDWLJXW�LQLVVLVLPDQHT�
SLOOXJX�HUVHTTLVVDDQLVVDT��DVVHUVXXWLJDOXJX�1DPPLQHUVRUOXWLN�2TDUWXVVDW�
LQJHUODWDTDUILQQL�SLOHUVDDUXVLRUQHUDW�NRPPXQLQL�SLOHUVDDUXVLRUQHUQXW�
DWDTDWLJLLVVDUQHTDVVDOOXQL��7DDNNX�VDQLDWLJXW�LPPLNNRRUWRUWDT�QXQDS�DVVLOLRUQLVVDDQLN�
DDPPD�QXQDS�VDQQDD�SLOOXJX�SDDVLVVXWLVVDQLN�LQHULVDDQHUPLN�DNLVXVVDDIIHTDUOXQL�
DVVLOLRUWXWXW�RTDUWXVVDDVXXYRT��,PPLNNRRUWRUWDTDUILN�DDPPD�1DPPLQHUVRUOXWLN�
2TDUWXVVDW�)1�LS�QXQDUVXDT�WDPDNNHUOXJX�DQJXQLDJDDQQXW�DWDWLOOXJX�VXOLQLXWDDW�SLOOXJLW�
LOLVLPDVDQLN�NDWHUVLYRT��6'*��������.LLVDOX�LPPLNNRRUWRUWDTDUILXS�QXQD�WDPDNNHUOXJX�
SDDVLVVXWLVVLLVDUILN�1XQD*,6�LQHULDUWRUQLVVDD�SLQJDDUQHUWXW�DNLVXVVDDIILJDOXJX���

7XQQJDYLXVXPLN�,QDWVLVLVVDT�SLOOXJX�,PPLNNRRUWRUWDTDUILN�QDPPLQLLOLYLQQLVVDPXW�
WXQQJDVVXWHTDUWXQLN�1DDODNNHUVXLVXQXW�QDDODNNHUVXLQLNNXW�NLIIDUWXXVVLVDUQHT�
DNLVXVVDDIILJDOXJXOX�1DDODNNHUVXLVXW�7XQQJDYLXVXPLOOX�LQDWVLVLWDDUQLVVDPXW�
LVXPDOLRTDWLJLLVVLWDS�DNRUQDQQL�DWWDYHTDDWDDYRT���,PPLNNRRUWRUWDTDUILN�
QDPPLQLLOLYLQQLVVDT�SLOOXJX�LQQXWWDDVXQLN�DWDDWVLPLLWVLWVLQHULW�SLDUHHUVDUQHULQXW�
LQJHUODQQHTDUQHULQXOOX�NLLVDOX�WDPDQQD�DTTXWLJDOXJX�QDPPLQLLOLYLQQLVVDPXW�
LQHULDUWRUQHUPXW�SLJLQQHTDWDDQHUPLN�DNLVXVVDDTDWDDQHUPLOOX�SLOHUVLWVLQLDUOXQL�
LQQXWWDDVXW�SHTDWDDQLVVDDW�VLXQHUWDUDOXJX�LOLVLPDWXVDUQLNNXW�LQQXWWDDVXQXOOX�
DWWDYHTDUQLNNXW�DWRUWXVVDQLN�LO�LO��LQHULDUWRUWLWVLQHUPXW�DNLVXVVDDVXXYRT����
,PPLNNRRUWRUWDTDUILXS�DDPPD�DDOODUQLXWDDVXVVDPLN�QDPPLQHUVRUQHT�SLOOXJX�LQDWVLPPL�
DOODWWRUVLPDIILPPL�,�PL�DDPPD�,,�PL�DMRUQDQQJLSSDW�VRUOLLW�RTDUWXVVDDIILJLOHUQLVVDDQQXW�
VXOLVVXWHTDUQLVVDPXW�HUVHTTLVVDDTDWDDVXVVDPLN��DWDDWVLPXW�WDNXVVXWLVVLRUQLVVDT�
DNLVXVVDDIILJDD���

7XQQJDYLXVXPLN�LQDWVLVHTDOHUQLVVDPXW�LVXPDOLRTDWLJLLVVLWDS�DOODWWRTDUILD�
7XQQJDYLXVXPLN�LQDWVLVLWDDUQLVVDPXW�LVXPDOLRTDWLJLLVVLWDPXW�DOODWWRTDUILWWXW�
NLIIDUWXXVVLVVDDT��7DPDWXPDQL�LODDWLJXW�SLQHTDUSXW�WXQQJDYLXVXPLN�LQDWVLVLVVDPXW�
PLVVLQJLXWLS�VXOLDULQLVVDD��LVXPDOLRTDWLJLLVVLWDPXW�VLXQQHUVXLQHT�VXOOLVVLQHUOX��
DWDDWVLPLLQQLVVDQLN�SLDUHHUVDDQHT�PDOLWVHTDUWLWVLQHUOX�NLLVDOX�SDDVLWLWVLQLDDQHUPL�
VXOLDVVDW���



���

$QLQJDDVDTDUQHUPXW�6LXQQHUVXLVRTDWLJLLW�

1DDODNNHUVXLVXW�DQLQJDDVDTDUQLNNXW�SROLWLNLS�DUODDQQDDQQXOOXXQQLLW�
DWWXXPDVVXWHTDQQJLWVXQLN�QDOLOHUVRUQHTDUWDUQLVVDD�TXODNNHHUQLDUOXJX�
PLVVLQJHUVXXVLRUQHUPL�QDDWVRUVXXVLRUQHUPLOX�LQDWVLVLW�QDDSHUWRUOXJLW�
$QLQJDDVDTDUQHUPXW�6LXQQHUVXLVRTDWLJLLQQLN�SLOHUVLWVLVLPDSSXW��$NLW�
DQLQJDDVDTDUQLNNXOOX�SLVVXWVLW�DOODQQJRUDUQHUDQQLN�DQLQJDDVDTDUQLNNXOOX�SROLWLNLS�
DWWDQQHTDUVLQQDDQHUD�6LXQQHUVXLVRTDWLJLLW�QDOLOLLIILJLVVDYDDW��WDDPDWXOOX�DDPPD�
DWXJDULVVDDUQLNNXW�VXOOLVVLVVXWLQXW�DQLQJDDVDOHUVXLQHT�QDOLOHUVXVVDOOXJX��
6LXQQHUVXLVRTDWLJLLW�PLVLVVXHTTLVVDDUQHUWLN�NDDPPDWWXXWLWLOOX�SLOOXJLW�XNLXPRRUWXPLN�
QDOXQDDUXVLRUWDUSXW�1DDODNNHUVXLVXQLLOOX�TLQQXLJLQHTDUQHUPLNNXW�DQLQJDDVDTDUQHUPXW�
WXQQJDVXQLN�SLQJDDUXWLOLQQLN�VLXQQHUVXLVLQQDDOOXWLN���

$QLQJDDVDTDUQHUPXW�6LXQQHUVXLVRTDWLJLLW�DUILQLOLQQLN�1DDODNNHUVXLVXQLW�
WRTTDUQHTDUWXQLN�VLXOLWWDDVRTDUSRT��7DPDWXPD�VDQLDWLJXW�VLXQQHUVRTDWLJLLW����LW�
WLNLOOXJLW�LODDVRUWDDVXXWLWDTDUSRT��WDDNNXOX�$QLQJDDVDTDUQHUPXW�6LXQQHUVRTDWLJLLW�
SLOOXJLW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�QDOXQDDUXWDDQQL�QU����������-XOL������LPHHUVRT�
QDDSHUWRUOXJLW�WRTTDUQHTDUSXW��6LXQQHUVXLVRTDWLJLLQQXW�DOODWWRTDUQHT�
$QLQJDDVDTDUQHUPXW�1DDODNNHUVXLVRTDUILPPLW�LVXPDJLQHTDUSRT��

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�DNLOHUDDUXWLQLN�DNLWVXXWLQLOOX�DNLOLLVLWVLQLDUWDUQHUQLN�
LVXPDJLVDTDUWDUSRT��$NLOHUDDUXVLLQHUPXW�DNLWVXXVLLQHUPXOOX�VXOLDVVDTDUILPPXW�LODDSSXW�
DNLOHUDDUXWLQXW�$�QXW�DDPPD�%�QXW�DNLOHHTTXVLVDUQHT�DNLOHUDDUXVLLVDUQHUOX��VLXPRRUXWLW��
QDOXQDDUVXLQHT��LQXQQLN�LQJHUODWVHTDWLJLLIILQQLOOX�DNLOHUDDUXVLLQHT�NXNNXQHUVLXLQHUOX��
DNLWVXXWLQLN�DNLOHHTTXVLVDUQHT�QDNNXWLOOLLQHUOX��VRRUOX�DTXWVLVRTDUILXS�QDNNXWLJLVDULJDL�
QLRTTXWLVVDQLN�HTTXVVXLQHT��WDDNNXQXQQJD�LODQQJXOOXJLW�DDQQJDMDDUQLXWLQXW�
WXQQJDWLOOXJX�QDNNXWLOOLLQHT��

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�VXOLIIHTDUILQQLN�&95�LPXW��6XOLIIHTDUILQQLN�
4LWLXVXPLN�1DOXQDDUVXLIILN��QDOXQDDUVXLVDUQHUPXW�WDDNNXQXQQJDOX�WXQQJDVXQXW�
DOODWWRTDUILXYRT��

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�1DPPLQHUVRUOXWLN�2TDUWXVVDQXW��NRPPXQLQXW��,1,�
PXW��1XNLVVLRUILQQXW�LO��LO��DNLLWVXQLN�NLLVDOX�QXQDQXW�DYDQQDUOHUQXW�DNLOLJDVVDQLN�
DNLOLLVLWVLQLDUWDUSRT��

$QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�$TXWVLVRTDUILN�±�$6$���

$QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�$TXWVLVRTDUILN�DWDDWVLPRRUWXPLN�
LVLJLQQLQQHUPLJXW��SLVDULXQQJLWVXPLN�DDTTLLVVXWHTDUQHUPLJXW�DDPPD�
WDWLJLQQLVVXVHTDOHUVLWVLQHUPLJXW�.DODDOOLW�1XQDDWD�LQHULDUWRUQLVVDDQQXW�LQXDTDWLJLLW�
SLVXXVVXWDDQQLN�QXNLWWXQHUXOHUVLWVLVXWXW�LOLVLPDQHTDOLVVDDT��

$QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�$TXWVLVRTDUILN�VXOOLVVLQHUPLN�VXOLDVVDQLN�
1DPPLQHUVRUOXWLN�2TDUWXVVDQL�NRPPXQLQLOX�LQJHUODWVLQHUPXW�WDSHUWDDVXQLN�
DUODOLVVXDUQLN�LQJHUODWVLQHUPXW�LQHULDUWRUWLWVLQHUPXOOX�DNLVXVVDDVXXYRT��6XOLDVVDW�
TLWLXVXPLN�LVXPDJLQHTDUQLVVDDQQLN�VLXQHUWDTDUQHT�VXOLDPLN�LOLVLPDQQLSSDODDUWXPLN�
LQJHUODWVLQLVVDPXW�WDSHUWDDYRT�VXOLDVVDOOX�SLWVDDQHUSDDPLN�QDDPPDVVLQHTDUQLVVDDW�
TXODUQDDUOXJX��,PPLNNRRUWXW�SLQJDDUQHULW�LVXPDJLQHTDUWXW�WDVVDDSSXW�1XQDWWD�.DUVLDWD�
QDDWVRUVXXWDL��VXOLVXQLN�DTXWVLQHUPL�VXOLDVVDW�DWDDWVLPRRUXVVDW��WDVVXQJD�LODQQJXOOXJLW�
SLVRUWDQXW�WXQQJDVXQL�LVXPDTDWLJLLVVXWLQLN�LVXPDTDWLJLLQQLDUQHULW�LVXPDJLQHTDUQHUL��
VXOOLVVLQHULOOX�DOODW��

1DDWVRUVXHTTLVVDDUWDUILN�

.DODDOOLW�1XQDDQQL�1DDWVRUVXHTTLVVDDUWDUILN�.DODDOOLW�1XQDDQQL�SLVRUWDWLJRRUWXPLN�
NLVLWVLVLWLJXW�SDDVLVVXWLVVLLQHUPL�TLWLXVXPLN�RTDUWXVVDDVXXYRT��
1DDWVRUVXHTTLVVDDUWDUILXS�LQXLDTDWLJLLW�WXQJDDVLJXW�LQHULDUWRUQHUXS�



���

PLVLVVRTTLVVDDUQLVVDDQXW��QDDODNNHUVXLQLNNXW�DTXWVLQHUPLOX�DDODMDQJLLQHUQXW�NLLVDOX�
SLOHUVDDUXVLRUQHUPXW�WXQQJDYLJLQHTDUWDUWXW�TXODNNHHUQHTDUQLVVDDW�DQJXQLDJDUDD��
1DDWVRUVXHTTLVVDDUWDUILXS�SLQJDDUQHUWLJXW�DNLVXVVDDIILJLQHTDUQHUD�VLXOHUVXLVXQLW�
LVXPDJLQHTDUSRT��WDDNNXOX�LQXLDTDWLJLLQQL�SLVVXWVLQLN�LOLVLPDVDTDUWXQLN�WDOOLPDQLN�
LODDVRUWDTDUSXW��.LVLWVLVLWLJXW�SDDVLVVXWLVVLLQHT�SLOOXJX�LQDWVLW�QDDSHUWRUOXJX�VLXOHUVXLVXW�
VXOLIIHTDUILXS�LQJHUODWVLQHUD�SLOOXJX�XNLXPXW�DWDDVLDUOXWLN�1DDODNNHUVXLVXQXW�
QDOXQDDUXWHTDUWDUSXW��1DOXQDDUXW�1DDWVRUVXHTTLVVDDUWDUILXS�QLWWDUWDJDDWLJXW�WDPDQXW�
VDTTXPPLXQQHTDVVDDT��

$VLDT�±�.DODDOOLW�1XQDDQQL�0LVLVVXHTTDDUQHULW�

$VLDT�XNXQXQQJD�DNLVXVVDDVXXYRT�

x ,OORTDUILLW�QXQDTDUILLOOX�DVVLOLRUQLVVDDW��DDPPD�QXQDS�DVVLQJDQLN�LODDUWXLQLVVDT�

QHTHURRUXWLJLVDUSDDW��

x ,PHUPLN�LPHUWDNNDPLN�SLVVDUVLYLLW�DVVLOLRUQLVVDDQQXW�HUQJXOOX�QXNLQJDQLN�

QXNLVVLRUQLVVDPXW�SHULDUILVVDUVLRUQHUPXW�DWRUQHTDUWDUWXQLN�LPHUPXW�

WXQQJDVXQLN�QDNNXWLOOLLQHT�PLVLVVXHTTLVVDDUQHT�VLXQQHUVXLQHUOX��

x 1DPPLQHT�VLODVLRUILQQLLW�VLODS�SLVVXVDDQLN�QDNNXWLOOLLQHT��6LOD�SLOOXJX�

SDDVLVVXWLVVDW�LQWHUQHW�DTTXWLJDOXJX�SDDVLVVXWLVVLLVVXWLJLQHTDUWDUSXW��VLODOOX�

TDQRT�LQQLVVDDQXW��LOORTDUILPPXW�SLOHUVDDUXVLRUQHUPXW�LOLVLPDWXVDUQLNNXOOX�

VLXQHUWDQXW�DUODOLSSDVVXDUQXW�DWRUQHTDUWDUOXWLN��

x 8PLDUVXDOLYLLW��WLPPLVDUWRTDUILLW��DDWVLWDVVDUVLRUILLW��HUQJXS�QXNLQJDQLN�

QXNLVVLRUILLW�SLOHUVDDUXVLDULQHTDUQLVVDDQQXW�VDQDDUWRUQHTDUQLVVDDQQXOOX�

SLOHUVDDUXVLDULQHTDUQLVVDDQQXW�VDQDDUWRUQHUPL�WHNQLNNLPXW�WXQQJDVXQLN�

PLVLVVXHTTDDUQHULW���

x ,PPLNNRRUWXW��NRPPXQLW�VDQDDUWRUWXOOX�VLXQQHUVRUQLVVDDW�NLLVDOX�VXOLDPXW�

WXQQJDWLOOXJX�SDDVLVVXWLVVDQLN�WRTTRUWHULQLVVDT�LQJHUODWLWVHTTLQQHUOX��

$VLDS�QXQDS�DVVLOLRUQHUPXW�QXQDOOX�SLVVXVDD�SLOOXJX�SDDVLVVXWLVVDQLN�DWXLQHUPXW��
WDVVXQJD�LODQQJXOOXJLW�1XQD*,6�LNNXW�DDPPD�7XQQJDYLXVXPLN�SDDVLVVXWLVVDQXW�
SURJUDPPL�DWRUOXJX�LQJHUODWVLQHUPXW�LQJHUODWLWVHTTLWWDUQHUPXOOX�WXQQJDWLOOXJX�1XQD�
WDPDNNHUOXJX�SLOHUVDDUXVLRUQHUPXW�LPPLNNRRUWRUWDT�TDQLPXW�VXOHTDWLJDD��

3LVRUWDW�DWDDWVLPRRUXVVDPLN�DQLQJDDVDTDUQHUPXW�VXOLVRTDUQHUPXOOX�DOODIILVVRUQLNNXW�,7�
NNXW�DWRUWRULVVDDUXWDDQQXW�LPPLNNRRUWRUWDT�

,PPLNNRRUWRUWDT�SLOHUVLQQHTDUSRT�1DPPLQHUVRUOXWLN�2TDUWXVVDW�NRPPXQLOOX�
DQLQJDDVDTDUQHUPXW�VXOLVRTDUQHUPXOOX�WXQQJDVXW�SLVVDUVLDULQLDUOXJLW��LQJHUODQQLDUOXJLW��
LQJHUODWLLQQDUQLDUOXJLW�DDPPD�SLVRUWDW�DWDDWVLPRRUXVVDDQQLN�,7�NNXW�DWRUWRULVVDDUXWLW�
LQHULDUWRUQLVVDDW�TXODNNHHUQLDUOXJLW���

.DODDOOLW�1XQDDQQL�SLVRUWDW�DOODIIHTDUILLVD�,7�PXW�DWRUWXL�SLVRUWDW�LQJHUODWVLQHUDQXW�
VXOOLVVLVXW�WDPDUPLN�DWDDWVLPXW�NDWHUVRUQLVVDL�TLWLXWLOOXJX�SLVDULLOOLVDUQHTDUQLVVDDQXW�
DMRUQDQQJLQQHUXOHUVLQQLVVDDQXOOX�LOXQJHUVXXWLQXW�LPPLNNRRUWRUWDS�SLOHUVLQQHTDUQHUDQXW�
LODDYRT��

8OORT����PDUWV������DDTTLVVXXVVLQHUPL�QXWDDPL�SLVRUWDT�VXOLOHUSRT�������LS�QDDQHUDQL�
VXOLVRULVDW�WDVVDDSSXW��DDODMDQJHUVLPDVXPLN�DWRUILOOLW�TXOLW��PDWXPDQL�(53�PXW�
DWDVVXWLOOLW�DUILQHT�SLQJDVXW��.LLVDOX�VXOLDVVDQXW�DTXWVLVXW�PDUOXN�(53�SLOHUVDDUXPPXW�
DWDVVXWLOOLW��

8OORT����DXJXVW�DWDDWVLPRRUXVVDPLN�DQLQJDDVDTDUQHUPXW�VXOLVRTDUQHUPXOOX�
DOODIILVVRUQLNNXW�,7�PXW�DWRUWXW�SLOOXJLW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�QDOXQDDUXWDDW�QU��
�������MXOL������LPHHUVRT�DWXXWLOHUSRT��6LXOHUVXLVXQXW�LODDVRUWDW�WRTTDUQHTDUSXW�
NRPPXQLQLW�WDOOLPDQLW��1DPPLQHUVRUOXWLN�2TDUWXVVDQL�WRTTDDQHT�TDDPPDPPL�
MDQXDULPL������LPL�SLYRT��



���

$QJXQLDNNDQLN�QDDPPDVVLQQLQQHT�

�����LPL�QDDODNNHUVXLVRTDUILXS�WDVVDQLOX�DTXWVLVRTDUILLW�DQJXQLDNNDW�DUODOOLW�
QDDPPDVVLQLDUVLPDYDDW��$QJXQLDNNDW�WDDNNX�WXOOLQQJXXWWXPL�DOODWWRUVLPDSSXW���

1DDODNNHUVXLVRTDUILN�

6XOLQLXWLQLN�XNXQLQQJD�DQQHUXVXQLN�SLQJDDUQHUXVXPLN�VXOLDTDUVLPDYRT���

Ͳ 1DDODNNHUVXLVXW�DQLQJDDVDTDUQLNNXW�SROLWLNNLDQQL�DQJXQLDNNDW�WXQQJDYLLOOX�

VXOLDULQHUL��

Ͳ $QLQJDDVDTDUQLNNXW�LQJHUODWVLQHT�SLOOXJX�QDOXQDDUXW������VXOLDULQHTDUQHUD�

,QDWVLVDUWXW�XNLDNNXW������LPL�DWDDWVLPLLQQHUDQQL�WDPDQXW�

VDTTXPPLXQQHTDUSRT���

Ͳ �����LPXW�DQLQJDDVDQXW�LQDWVLVLOLRUQHT������LPXOOX�LODVVXWLWXW�

DQLQJDDVDOLLVVXWLQXW�LQDWVLVLOLRUQHT��

Ͳ �����LPXW�DQLQJDDVDQXW�LQDWVLPPLN�,QDWVLVDUWXW�VXOLDULQQLQQHUDQQXW�DWDWLOOXJX�

DQLQJDDVDQXW�LQDWVLPPXW�WXQQJDWLOOXJX�LVXPDTDWLJLQQLQQLDUQHULW��

Ͳ 6XOLDVVDTDUILQQLN�WLJXVLQLVVDPLN�QDOXQDDUXWLS�VXOLDULQHTDUQHUD�

Ͳ $QLQJDDVDUVLDQLW�DNLOHUDDUXWLW�SLOOXJLW�,QDWVLVDUWXW�LQDWVLVDDWD�

DOODQQJRUWLQQHTDUQHUD�PDWXPDQL�VXOLIIHTDUQHUPXW�LODQQJDDPPLN�

HTTXVVLQLVVDT�

Ͳ $NLOHUDDUXVHULQHUPLN�LQJHUODWVLQHT�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW��LODDWLJXW�

DYLWVHTDWHTDUOXQL�DQLQJDDVDTDUQHUPL�DNLOHUDDUXWLQLN�

DNLOLLQQJLWVRRUQLDUWDUQHUXS�SLQQJLWVRRUWLQQLVVDD�VLXQHUWDUDOXJX��

Ͳ $NLOLLVDUILN�,ODQQJDDVVLYLN�SLOOXJX�LQDWVLPPLN�DNXHUVLVVXWHTDUQHT��SLVRUWDQXW�

DNLLWVXW�SLQDYHHUVDDUWLQQHTDUQLVVDL�VLXQHUWDUDOXJX��

Ͳ 1LRTTXWLVVDQLN�HTTXVVXLQHUPL�DNLWVXXWLW�SLOOXJLW�,QDWVLVDUWXW�,QDWVLVDDW�

DOODQQJRUWLQQHUD��SHTTLQQLVVDT�DYDWDQJLLVLOOX�VLXDUVDUQHTDUQLVVDDW�

VLXQHUWDUDOXJX�

Ͳ ,QDWVLVLOLRULDDWVLQLN�LQHULVDDQHT��DWWDVVLLQQDUQHT�QXWDUWHULQHUOX�

Ͳ $WWDQQHTDUVLQQDDVXPLN�LQJHUODWVLQHUPXW�PDOLWWDULVDVVDPLN�LQHULVDDQHT��

DWWDVVLQHT�QXWDUWHULQHUOX�

Ͳ 8NLXQXW�TXOLQXW�VDQDDUWRUQLVVDPXW�SLOHUVDDUXWLW�QDVVXLDUQHTDUQHULVD�

DWDTDWLJLLVVDDUQHUDW�LQHULVDUQHTDUQHUDOOX��

Ͳ 3LVRUWDQL�DQLQJDDVDUWXXWLQXW�WXQQJDWLOOXJX�PLVLVVXHTTLVVDDUQHULW�

$WDDWVLPXW�DQLQJDDVDTDUQHUPXW�VXOLVRTDUQHUPXOOX�DTXWVLQHUPL�,7�NNXW�
DDTTLVVXXVVLQHUPXW�LPPLNNRRUWRUWDT�

���1DPPLQHUVRUOXWLN�2TDUWXVVDW�(53�LPXW�DDTTLVVXXVVDPXW�QXWDDPXW����PDM������LPLLW�
QXXSSXW����RNWREHULPLLOOX�SLVRUWDW�DWDDWVLPXW�NRQWXQXW�SLOHUVDDUXWDDWDDQQXW�QXXOOXWLN��
4HTTDWD�.RPPXQLD����QRYHPEHULPLLW�LQJHUODOHUSRT���

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�DDTTLVVXXVVDDQHUPLJXW�$QLQJDDVDTDUQHUPXW�
1DDODNNHUVXLVRTDUILXS�DWDDQL�LQLVVLVLPDYRT��



���

7DNRUOXXJDT��

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�QXQD�WDPDNNHUOXJX�VXOLIIHTDUILXVVDDT�
SLJLQQDDVDTDUWRT�QDDPPDVVLVDTDUOXDUWRUOX��DNLOHUDDUXWLQLN��DNLWVXXWLQLN�
DNLOLLVLWVLQLDDQHUPLOOX�HTTRUWXPLN�DTXWVLQHUPLN�LQXLDTDWLJLLQQXW�TXODNNHHULQQLWWRT��

,QQXWWDDVXQLN��DWXLVXQLN�VXOLIIHTDUILQQLOOX�VXWLJXW�WDPDWLJXW�DWDVVXWHTDUQHT�
DWDTTLQQLWWXPLN�LQJHUODQQHTDVVDDT��

$TXWVLVRTDUILN�VXOLIIHTDUILXVVDDT�VXOLVXQLN�SLJLQQDDVDTDUWXQLN�NLIIDUWXXVVLQLVVDPLOOX�
VDPPLVXQLN�LQHULDUWRUWLWVLQHUPL�VLXWWXXVRT��

$QJXQLDNNDW��

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS�,QDWVLVDUWXW�1DDODNNHUVXLVXOOX�VLQQHUOXJLW�
DNLOHUDDUXWLQXW��DNLWVXXWLQXW�DNLOLLVLWVLQLDDQHUPXOOX�WXQQJDVXW�DTXWDUDL��WDDPDDOLOOXQLOX�
LQDWVLVLWLJXW�LVXPDQQDDWVXXQLVVDT�SLQJDDUWLOOXJX�LQJHUODWVLQLVVDPLN�TXODNNHHULQQLOOXQL��

3LQJDDUQHUWXW�VXOLDVVDW�

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�DNLOHUDDUXWLQLN�DNLWVXXWLQLOOX�DNLOLLVLWVLQLDUWDUQHUQLN�
LVXPDJLVDTDUWDUSRT��6XOLDVVDW�DNLOHUDDUXWLQXW�DNLWVXXWLQXOOX�WXQQJDVXW�1XXPPL�
TLWLXVXPLN�DOODIILN�NLLVDOX�4DTRUWXPL��6LVLPLXQL��,OXOLVVDQL�NLLVDOX�0DQLLWVXPL�QXQDPL�
LPPLNNRRUWRUWDQL�VLVDPDQL�DOODIILLW�DTTXWLJDOXJLW�VXOLDULQHTDUWDUSXW��7DPDWXPD�
VDQLDWLJXW�$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�'DQPDUNLPL�DOODIILQQL�SLQJDVXQL�
VXOLVRTDUSRT��

$NLOHUDDUXVLLQHUPXW�DNLWVXXVLLQHUPXOOX�VXOLDVVDTDUILPPXW�LODDSSXW�DNLOHUDDUXWLQXW�$�
QXW�DDPPD�%�QXW�DNLOHHTTXVLVDUQHT�DNLOHUDDUXVLLVDUQHUOX��VLXPRRUXWLW��QDOXQDDUVXLQHT��
LQXQQLN�LQJHUODWVHTDWLJLLIILQQLOOX�DNLOHUDDUXVLLQHT�NXNNXQHUVLXLQHUOX��DNLWVXXWLW�
DPHUODQHUSDDUWDDVD�DNLOHTTXQHTDUWDUQHUDW�QDNNXWLJLQHTDUQHUDOOX��DTXWVLVRTDUILXS�
QDNNXWLJLVDUDDWWDDT�QLRTTXWLVVDQLN�HTTXVVXLQHUPLN�QDNNXWLOOLLQHT��WDDNNXQXQQJD�
LODQQJXOOXJLW�LNLDURRUQDUWXQLN�QDNNXWLOOLLQHT��6DQLDWLJXW�$NLOHUDDUWDUQHUPXW�
$TXWVLVRTDUILXS�SLQQJLWVRRUDQL�SHQVLRQLVLDVVDW�LOHTTDUQLVVDL�DOODIILVVRUQLNNXW�
LQJHUODWDUDL���

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS�VXOLIIHTDUILQQLN�&95�LPXW��4LWLXVXPLN�
6XOLIIHTDUILQQLN�1DOXQDDUVXLIILPPXW��DOODWWRTDUILPPXW�DWXXIILN�LO�LO�LVXPDJLVDUDL��

$NLOLLVLWVLQLDUWDUQHUPLN�VXOLDVVDTDUILXS����DSULO������PLLW�TLWLXVXPLN�
LVXPDJLQHTDOHUQHUDWLJXW�SLVRUWDQXW�DNLLWVXW�WDPDUPLN�$NLOHUDDUWDUQHUPXW�
$TXWVLVRTDUILPPXW�QXXQQHTDUSXW��WDDVVXPD�1DPPLQHUVRUOXWLN�2TDUWXVVDQXW��
NRPPXQLQXW��,1,�PXW��1XNLVVLRUILQQXW�LO�LO��NLLVDOX�QXQDQXW�DYDQQDUOHUQXW�DNLLWVXW�
DNLOHUVLQQLDUQHTDUWDUQHUDW�LVXPDJLVDUDL��

���MDQXDU������PLW�DWXXWLOHUVXPLN�DNLOHUDDUWDUQHUPXW�DWDWLOOXJX�LQXLW�QDPPLQQHT�
VDDIILJLQQLQQHUDQQL�SDDVLVVXWLVVLLQHUQXW�WXQQJDWLOOXJX�VXOLDVVDW�NRPPXQLQLW�
SLVXVVDDIILJLQHTDOHUSXW��.RPPXQLW�DNLOHUDDUWDUQHUPXW�WXQQJDVXW�SLOOXJLW�LQQXWWDDVXQLN�
NLIIDUWXXVVLQHUDW�SLOOXJX�1DPPLQHUVRUOXWLN�2TDUWXVVDW�QDOXQDDUXWDDW�QU����������
GHFHPEHU������PHHUVRT�WDNXXN��

$DPPDWWDDT�VLQHULVVDPL�LODQQJDDVHULQHUXS�LVXPDJLQHTDUQLVVDD�SLOOXJX�7HOH�3RVW�
0LWWDUIHTDUILLOOX�LVXPDTDWLJLLVVXWHTDUILJLQHTDUSXW���

6XOLDVVDW�LVXPDOOXXWLW�WXQJDDVLJXW������LS�QDDOHUQHUDQL�LPDWXW�DJJXDWDDUVLPDSSXW��



���

6XPLLIILN�

6XOLVXW�DPHUODVVXVDDW�

$TXWVLVXW��DTXWVLVRTDWLJLLW��QXQDQL�
WDPDODDQL�DWWXXPDVVXWLW�SHQVLRQLQXOOX�
DOODIILN�

���

$QLQJDDVDTDUQHT��LODDWLJXW�PLVVLQJHUVXXWLW�
QDDWVRUVXXWLOOX��DNLWVXXWLW��
DNLOHHTTXVLVDUQHULW��DNLOLXWLW�DNLLWVXOLQQLOOX�
LVXPDJLQQLQQHT�

���

6XOLDWLJXW�VXOLQLXWLW�QDNNXWLOOLLQHUOX�LODDWLJXW�
NXNNXQHUVLXLQHT��DNLOHUDDUXWLW�
LODQQJDDVHULVDUQHUOX��

���LOLQQLDUWXOOX�PDUOXN�

,QXLW�LQXXVVXWLVVDUVLRUILLOOX�DNLLWVXLQLN�
DNLOLLVLWVLQLDUQHT�

���

$WDDWVLPXW�LQJHUODWDTDUILLW�LQQXWWDDVXQLN�
VXOOLVVLYLN�WDVVDDVXW�VXOLVRTDUQHUPXW�
WXQQJDVXW��DOODIILVVRUQHT�VXOOLVVLVDUILOOX��

���

$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILPPL�VXOLQHT������LPL�PDNNXQDQQJD�
VXOLDTDUILXVLPDYRT���

�� $NLOHUDDUXWLQXW�$�QXW�DNLLWVXQLN�DNLLWVXQLOOX�DNLOLLVLQQDDVVXVHTDUWRTDUWRT�
QDOLOLLVRTDUDDQJDW�DNLOLLVLWVLQLDUQHUPLN�XNNDWDULQQLQQHT��,ODDWLJXW�
DNLOLLVLQQDDMXQQDDUWRTDUQHUD�VXNNDQHUXMXVVXDUPLN�QDOXQDDUXWLJLQHTDUWDOHUSRT��
WDDPDDOLOOXQL�WDDPDWXW�LOLRUWRTDUWDQQJLWVXXSSDW�QXNLSSDVVXDUQLN�
DWXLIILXVXVVDDJDOXDT�SLQQJLWVRRUWLOOXJX�DNLOLJDVVDQLN�DUODOLQQLN�DNLOLLVRTDUQLVVDD�
VXNDQQHUQHUXVXPLN�TXODNNHHUQHTDUWDOHUSRT��$NLOLLVLQQDDMXQQDDUQHT�
QDOLQJLQQDDVXPLN�DDWVDDW�DNLLWVXOLN�SLIILVVDPL�VLYLVXXPL�DWWDYHTDTDWLJLQHUDWLJXW�
NLQJXDUWLVVLQQDDYRT��

�� $NLOLLVLWVLQLDUWDUQHUPXW�,PPLNNRRUWRUWDT�DDPPD�LPDOXXQQLLW�6LXQQHUVXLQHUPXW�
1DNNXWLOOLLQHUPXOOX�,PPLNNRRUWRUWDT������LPL�LOORTDUILQQXW�DUILQHT�SLQJDVXQXW�
WLNHUDDUVLPDSSXW�DNLOHUDDUXWLQLOOX�DNLOHHTTXVLVVXWLQLN���������NU��QLN�
DNLOLJDVVLLVLPDOOXWLN��7DPDWXPD�VDQLDWLJXW�VXOLQLXWHTDUWRTDUQHUDWLJXW�DNLLWVXQXW�
�����������NU��QLW�DNLOLXWLJLQHTDUSXW��

�� ,NLDURRUQDUWXQXW�DQLQJDDVDQXOOX�WXQQJDWLOOXJLW�QDNNXWLOOLLQHT�DQQHUWRRT�LODDWLJXW�
WDPDWXPD�QDVVDWDDQLN�KDVKL�VXOLDQXW����LQXW�DJJXDWDDUOXJX����NJ��
DUVDDULQQLVVXWLJLQHTDUVLPDYRT��WDVVD������LPXW�VDQLOOLXOOXJX�����NJ��W�PLVVDDQLN�
RTLPDDQQHUXVRT��7DDNNX�VDQLDWLJXW�DQLQJDDVDW�����������NU��XVXW�
DUVDDULQQLVVXWLJLQHTDUVLPDSSXW�SROLWLLQXOOX�VXOLDUHTTLWDVVDQQJRUWLQQHTDUVLPDOOXWLN��
$QLQJDDVDW������LPL�DUVDDULQQLVVXWLJLQHTDUWXW�����������NU��LXSSXW��

�� $DODNRRUQDUWXQXW�FLJDUHWWLQXOOX�WXQQJDWLOOXJX�QDNNXWLOOLLQHT�DQQHUWRRT�
LQJHUODWHTTLQQHTDUSRT��LODDWLJXW�WDPDWXPD�QDVVDWDDQLN�DDODNRRUQDUWXW����OLWHULW�
PLVVDQQLLWWXW�FLJDUHWWLOOX�NDUWRQQJLW�����W�DUVDDULQQLVVXWLJLQHTDUVLPDSSXW��
7DVVXQJD�DWDWLOOXJX���������NU��W�PLVVDDQQL�DNLOLJDVVLLVVXWLJLQHTDUSXW���WDPDQQD�
�����LPXW�VDQLOOLXOOXJX�PDUORULDDWLJLQJDMDSSDD��

�� $NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS������LS�LQJHUODQHUDQL�DNLOHUDDUXVLLQHUQLW�
SDDVLVVXWLVVDW�XNLRT�DNLOHUDDUILXVRT������SLOOXJX�QDOLQJLQQDDVXPLN�
DNLOHUDDUXWLWLJXW�QDDWVRUVXXWLW�LQXQQXW��������QXW�VXOLDULVLPDYDL��7DPDWXPD�



���

VDQLDWLJXW�LQXQQXW�DWDDVLDNNDDQXW�VXOOLQQHTDUQHUXS�LO�LO��NLQJXQHULVDDQLN�NDWLOOXJLW�
������LW�LQDDUXWDDVXPLN�QDDWVRUVXXWLW�DOODQQJRUWLWDW�VXOLDULQHTDUSXW��$DPPD�XNLRT�
DNLOHUDDUILXVRT������LPXW�VXLIIHTDUILLW�SLOOXJLW�DNLOHUDDUXWLWLJXW�QDDWVRUVXXWLW�������
LW�QDVVLXQQHTDUSXW�NLLVDOX������LS�LQJHUODQHUDQL�DNLOHUDDUXWLWLJXW�QDDWVRUVXXWLW�
NDWLOOXJLW�����W�DOODQQJRUWLQQHTDUSXW��

�� $TXWVLVRTDUILXS�NXNNXQHUVLXLQHUPXW�DOODIILDWD������LPL�VXOLDW�������LW������LPXW�
������QXW�VDQLOOLXOOXJX�PLVLVVRUVLPDYDDW��6XOLDW�����LW�������PLR��NU��QLN�
TDIIDDQHUPLN�NLLVDOX�VXOLDQL�����LXVXQL�������PLR��NU��QLN�DSSDDQHUQLN�
LQHUQHTDUVLPDSSXW��

�� $NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS������LS�QDDQHUDQL�VXOLDW�����LW�PLVVDDQQLLWWXW�
DNLOLLVLWVLVRTDUVLQQDDQHUDQLN�QDOLOLJDVVDQQJRUWLVVLPDYDL���

�� $QLQJDDVDTDUQHUPLN�DTXWVLVVXWLS�;$/�LPLN�DDPPD�$NLOHUDDUXVHULVVXS�H6NDWLPLN�
NLLVDOX�VXOLIILPPL�VXOHULDDWVLQLN�SHULXWVLQLOOX�LQJHUODDYDUWXPLN�
QDOHTTXVVDDVRTDUSRT�LVXPDQQDDOOLVDDVRTDUOXQLOX��(53�DDPPD�QDDWVRUVXXVHULVVXW�
�35,60(��QXWDDW�DWXXWLOHUQLVVDDQXW�QDOHTTXVVDDQHULW�SLDUHHUVDDQHULOOX������WDPDDW�
LQJHUODQQHTDUSRT������LOX�LQJHUODDQQDUQLVVDD�QDDWVRUVXXWDDOOXQL��
$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS�DNLOHUDDUXWLQXW�DNLLWVXQXOOX�
DNLOLLVLWVLQLDUWDUQHUDQXW�QDDWVRUVXXVHULVVXWDDQXW�QXWDDPXW�DWXXWLOHUVLWVLQHULW�NLLVDOX�
$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS�DNLOLLVLWVLQLDDQHUPL�DWRUWRULVVDDUXWDDW�
QLWWDUWDNNDNNXW�DDTTLLVVXWHTDUQHUQLN�LPDOLN�DDTTLLVVXWHTDUILJLQHTDQQJLOODW��NLVLDQQL�
���-DQXDU������QDOOHUQHUDQL�DDTTLLVVXWHTDUILJLQHTDVLPDQLVVDD�QDDWVRUVXXWDDYRT��

�� 8OOXPLNNXW�$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�VXOLIIHTDUILQQXW�DWDWLOOXJX�
QDOXQDDUVRUQHTDUQLVVDPXW�SLVXVVDDVXQL�QDOXQDDUVXLQHULW��DOODQQJXLQHULW��
WDDPDDWLWVLQHULW�LO�LO��&95�LPXW��,QXXVVXWLVVDUVLXPPLN�,QJHUODWDTDUWXQLN�
1DOXQDDUVXLIILN��DOODWWRTDUILWWXW�DWXXSSRT��7DDPDN�DWXXIIHTDUQHT�XOORT�����
GHFHPEHU������QDOOHUQHUDQL�DWXXNNXQQDDVVDDT���

��� 6RUDDUQHUXVVXWLVLDTDUQLVVDPXW�DDTTLVVXXVVLQHUPXW�SLQQJLWVRRUDQL�LODDQLVVDT�
SLOOXJX�,QDWVLVDUWXW�,QDWVLVDDW�XOORT����-DQXDU������DWXXWLOHUSRT��7DVVXQJD�DWDWLOOXJX�
DTXWVLVRTDUILXS�,7�NNXW�DDTTLVVXXVVLQHULW�NLLVDOX�VXOLIILPPL�VXOHULDDWVLQLN�WDVVXQJD�
LODDVXVVDQLN�LQHULDUWRUWLWVLQLVVDT�TLWLXWLSSDD��8NLDT������XNLXXYRT�VLXOOHUPLN�
$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILN�LQXWWDDVXQXW�XNLXPXW�QDDWVRUVXXWLQLN�
LQQXWWDDVXW�VRUDDUQHUXVVXWLVLDTDOHUQLVVDPXW�LOHTTDDJDTDUQLVVDPXW�SLVXVVDDIILLQLN�
QDVVLXVVLIILDW��7DPDWXPD�NLQJRUQD�DTXWVLVRTDUILN�LPPLNNXW�LWWXPLN�
DNXHUVLVVXWHTDUQLDUQHUPXW�WXQQJDWLOOXJX�XSSHUQDUVDDWLQLN�QDVVLXQQHTDUWXQLN�
VXOLDTDUVLPDYRT��6RUDDUQHUXVVXWLVLDTDUQLVVDPXW�DDTTLVVXXVVLQHUXS�
LVXPDJLQHTDUQLVVDDQXW�LVXPDTDWLJLLVVXW�$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILPPLLW�
SLOHUVLQQHTDUWRT�VXOLDULXPDQQLWWXVVDUVLXXWHTTLQQHTDUSRT��
6XOLDULQQLWWXVVDUVLXXVVLQHT������PL�QDDPPDVVLQHTDVVDQJDWLQQHTDUSRT���

�����LPL�DNLOHUDDUWDUQHUPXW�DNLWVXXVLLQHUPXOOX�LQDWVLVLQL�PDNNX�DOODQQJRUWLQQHTDUSXW��

,PLJDVVDW�LODDQQXW�.DODDOOLW�1XQDDQQL�VDQDQHTDUVLPDVXQXW�DNLWVXXWLW�SLOOXJLW�,QDWVLVDUWXW�
LQDWVLVDDWD�DOODQQJRUWLQQHTDUQLVVDD�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU���������PDM������
LPHHUVRT��3LQHTDDWLVVLLVDUQHUPLN�DDODMDQJHUVDNNDS�HUVHTTLVVDUQHTDUQHUD��

3URFHQWL�DDTTLLVVXWLVVDT�DDPPD�PDDQQDNNRUSLDT�DQLQJDDVDUVLDW�SLOOXJLW�,QDWVLVDUWXW�
LQDWVLVDDWD�DOODQQJRUWLQQHTDUQHUD�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU���������PDM������
LPHHUVRT������LPXW�RTDDWVLWLJXW�LPDULVDDWLJXOOX�HUVHTTLVVDDW��

6RUDDUQHUXVVXWLVLDTDUQLVVDPXW�DDTTLVVXXVVLQHUPXW�SLQQJLWVRRUDQL�LODDQLVVDT�SLOOXJX�
,QDWVLVDUWXW�LQDWVLVDDWD�DOODQQJRUWLQQHTDUQHUD�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU����������
MXQL������LPHHUVRT��,QDWVLVDUWXW�LQDWVLVDDWD�NDODDOOLVXW�TXOHTXWDDWD�RTDDWVLWLJXW�
DOODQQJRUWLQQHTDUQHUD��ERUJPHVWHULQLN�DNLVVDUVLDTDUWLWVLQHUPXW�LOHTTDDUQLVVDPXW�
WXQQJDYLVVDQL�LODDWLWVLQQJLQQHT��



���

4DPXWLW�PRWRRULOOLW�DNLOHUDDUXWDDW�SLOOXJLW�,QDWVLVDUWXW�LQDWVLVDDWD�DOODQQJRUWLQQHTDUQHUD�
SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU����������QRYHPEHU������LPHHUVRT��%LLOLQXW�
LQQDDOODJLDWRUWXQXW�DDPPD�SOXJ�LQ�K\EULGELLOLQXW�DNLOHUDDUXW��

1LRTTXWLVVDQLN�HTTXVVXLQHUPL�DNLWVXXWLW�SLOOXJLW�,QDWVLVDUWXW�LQDWVLVDDWD�
DOODQQJRUWLQQHTDUQHUDQLN�,QDWVLVDUWXW�LQDWVLVDDW�QU����������QRYHPEHU������LPHHUVRT�
�$NLWVXXWLQLN�TDIIDDQHT�DNLWVXXWLQLOOX�QXWDDQLN�DWXXWVLWVLOHUQHT��

$NLOLLVDUILN�,ODQQJDDVVLYLN�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU����������QRYHPEHU������
LPHHUVRT��

3URFHQWL�DDTTLLVVXWLVVDT�DDPPD�PDDQQDNNRUSLDT�DQLQJDDVDUVLDW�SLOOXJLW�,QDWVLVDUWXW�
LQDWVLVDDWD�DOODQQJRUWLQQHTDUQLVVDD�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU����������QRYHPEHU�
�����LPHHUVRT��0DDQQDNNRUSLDT�DQLQJDDVDUVLDW�QDDWVRUVRUQHTDUWDUQHUDQQL�
WXQQJDYLJLQHTDUWXS�DOODQQJRUWLQQHTDUQHUD��

$NLOHUDDUXVHULQHUPLN�LQJHUODWVLQHT�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDWD�
DOODQQJRUWLQQHTDUQLVVDD�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU����������QRYHPEHU������
LPHHUVRT��8SSHUQDUVDDWLQLN�SLIILVVDPL�NLOOLOLPPL�SDDULQQLWWXVVDDWLWDDQHUXS�
VLYLWVRUQHTDUQHUD�NLLVDOX�LOOXXWLQLN�DDODDNNDDVXQLN�DWWDUWRUWLWVLQHUQLN�NLLVDOX�QDMXNNDQL�
NDODDOLPLQHHUQLDUILQQL�WXQLQLDDQHUQLN�VXOOLVVLQHULW�SLOOXJLW�SDDVLVVXWLVVDQLN�
QDOXQDDUXWLJLQQLWWDUQHT��

$QLQJDDVDUVLDQLW�DNLOHUDDUXWLW�SLOOXJLW�,QDWVLVDUWXW�LQDWVLVDDWD�DOODQQJRUWLQQHTDUQHUDQLN�
,QDWVLVDUWXW�LQDWVLVDDW�QU���������GHFHPEHU������LPHHUVRT��6XOLQHUPXW�LODQQJDDW��
DNLVVDUVLDW�3ROLWLHWV�(IWHUUHWQLQJVWMHQHVWHPLN�LPPLNNXW�NXNNXQHUVLXLQHUPXW�LODDVXW�
DDPPD�VRUDDUQHUXVVXWLVLDTDOHUQLVVDT�VLXQHUWDUDOXJX�LOHTTDDNNDW�
DNLOHUDDUXVHUQHTDQQJLQQHUDW���

$NLOHUDDUWDUQHUPL�XNLXPRRUWXPLN�QDDWVRUVXXWLQXW�LODDOX�LODQQJXOOXJLW�SLXPDVDTDDWLW�
SLOOXJLW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�QDOXQDDUXWDDW�QU���������IHEUXDU������LPHHUVRT��

�����PL�DNLOHUDDUXWLWLJXW�QDOLJLLVVDDQLVVDT�DDPPD�NRPPXQLQXW�DWDDWVLPXW�DNLOHUDDUXWLS�
DJJXDWDDUQHTDUQLVVDD�SLOOXJLW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�QDOXQDDUXWDDW�QU���������
RNWREHU������LPHHUVRT��

�����LS�LQJHUODQHUDQL�$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILXS�DQLQJDDVDQXW�LQDWVLPPXW�
RTDDVHUWDOLXVVDW�DNLOHUDDUWDUQHUPXW�DNLWVXXWHTDUWLWVLVDUQHUPXOOX�LQDWVLVLQXW�SLQJDDUXWLOOLW�
XNX�DNLVXVVDDIILJDL��

.RQWXPXW�SLQJDDUQHUPXW�����������1LRTTXWLVVDQLN�HTTXVVXLQHUPL�DNLWVXXWLW��
RTDDVHUWDOLXVVDW��7DPDQQD������LPLLW�LQJHUODWVHTTLQQHTDUSRT��

.RQWR�SLQJDDUQHUPXW����������4DPXWLQXW�PRWRRULOLQQXW�DNLWVXXWLW��RTDDVHUWDOLXVVDW��
7DPDQQD������LS�LQJHUODQHUDQL�SHHUQHTDUSRT��

.RQWR�SLQJDDUQHUPXW����������5DDMDQXW�DNLWVXXWLW��RTDDVHUWDOLXVVDW��7DPDQQD������LS�
LQJHUODQHUDQL�DDODMDQJLXQQHTDUSRT��

.RQWR�SLQJDDUQHUPXW����������1DTLVVXVLLQHUPL�DNLWVXXWLQXW��RTDDVHUWDOLXVVDW��7DPDQQD�
�����LPLLW�LQJHUODWVHTTLQQHTDUSRT��

.RQWR�SLQJDDUQHUPXW����������$NLWVXXWLW��DNLOLLOOXQL�DDOODDQLDUQHT�DDOLVDUQHUOX��
RTDDVHUWDOLXVVDW��7DPDQQD������LPLLW�LQJHUODWVHTTLQQHTDUSRT��



���

$6$�

$QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�$TXWVLVRTDUILN��$6$��VXOLDVVDQLN�
1DPPLQHUVRUOXWLN�2TDUWXVVDQL�NRPPXQLQLOX�LQJHUODWVLQHUPXW�WDSHUWDDVXQLN�
DUODOLVVXDUQLN�LQJHUODWVLQHUPXW�LQHULDUWRUWLWVLQHUPXOOX�DNLVXVVDDVXXYRT��6XOLDVVDW�
HTLWHUXOOXJLW�VXOLDULQHTDUWDUQHULQXW�VLXQHUWDDYRT�VXOLDVVDW�VXOLDULQHTDUQHUDQQL�
SDDVLVLPDVDTDUQHUXOHUQLVVDT�LOLVLPDVDOLNNDQLOOX�TXODNNHHULQQLQQLVVDT��$6$�
LQJHUODWVLQHUPL�VXOLDVVDQLN�XNXQLQQJD�LVXPDJLQQLSSRT���

x 1DDWVRUVXXWLW��PDWXPXXQD�1XQDWWD�.DUVLDWD�QDDWVRUVXXWDL�LODQQJXOOXJLW��

x 6XOLVXQXW�WXQQJDWLOOXJX�DOODIILVVRUQLNNXW�VXOLDVVDW��WDDNNXQXQQJD�LODQQJXOOXJLW�
DNLVVDUVLDQXW�WXQQJDVXW��VXOLDQLN�VXOLVXQXW�WXQQJDVVXWHTDUWXQLN�VXOLDULQQLQQHT�
NLLVDOX�XWDTTLLVDDVXPLN�LQHTDUWLWVLVDUQHT�DWRUILPPXOOX�DWDWLOOXJX�
LQHTDUWLWVLQHT�

x 3LVRUWDW�VXOLDVVDTDUILLQL�LVXPDTDWLJLLVVXWLW�SLOOXJLW�LVXPDTDWLJLLQQLDUQHULW���

x 3LJLQQDDQQJRUVDDQHT�SLNNRULVVDUWLWVLQHUOX��

x 6XOLVXVVDUVLRUWDUQHT�VXOLVRULVDQLOOX�DWDWLWVLQLDUWDUQHT�

x 4LWLXVXPLN�DOODIIHTDUILPPL�QXWVHULVRTDUQHT�RTDOXWVHTDUQHUOX��

x 3LOHUVDDUXVLXNNDPLN�SLVLQLDUQHT��

x 4LWLXVXPLN�PLVVLQJHUVXXWLQLN�PDOLWVHTDUWLWVLQHT��

x 4LWLXVXPLN�DOODIIHTDUILVVXXS�LOOXXWDDQLN�DDPPD�LOLQQLDUWLWDDQHUXS��
LODJHHUDUQHUXS�NXOWXUHTDUQHUXOOX�LOXDQL�LOOXXWLQLN�DVHUIDOODWVDDOLLQHT��

x 4LWLXVXPLN�DOODIIHTDUILXS�LOOXXWDDQLN�LQJHUODWVLQHT��

x 1DODDNNHUVXLVXW�NXNNXQHUVLXLVRTDUILDW��

7DVVXQJD�DWDWLOOXJX�$6$�LQHULDUWRUWLWVLQHUPL�VXOLDVVDQLN�PDNNXQLQQJD�LVXPDJLQQLSSRT��
x (53�LS��QDDWVRUVXXVHULVVXW�QXWDDT��QXQDWVLQQL�SLVRUWDQL�

DWRUWXXOHUVLQQHTDUQHUD��

x ,VXPDTDWLJLLVVXWLQLN�SLDUHHUVDUQHT�

x $OODIILVVRUQLNNXW�VXOHULDDWVLQLN�LQHULDUWRUWLWVLQHT�SLWVDQQJRUVDDQHT��

x $OODIILVVRUQLNNXW�VXOHULDDWVLQLN�WDSHUVHUVXLQHUPXW�DDTTLVVXXVVLQHUQLN�
SLOHUVLWVLQHT��

x 4DUDVDDVLDNNXW�QXWVHULVVXWLS�VLDPPDUWHUQHTDUQHUDWD�LQJHUODWLLQQDUQHTDUQLVVDD��

x .DODDOOLVXW�WDDJXXWLQXW�WXQQJDWLOOXJX�DWDDWVLPXW�NDWHUVDTDOHUQLVVDPXW�
VXOLQLXPPXW�SHTDWDDQHT��

x $NLVVDUVLDOHULQHUPXW�WXQQJDWLOOXJX�VXOHULDDWVLW�
LQHULDUWRUWLQQLVVDDW�SLWVDQQJRUVDDIILJLQLVVDDW��

x 1DPPLQHUVRUOXWLN�2TDUWXVVDW�SLVLRUWRUQHUPLN�LQJHUODWDTDUWDUQHULVD�
SLWVDDQHUXOHUVLQQHUD��

x (53�PL�PLVVLQJHUVXXVLRUWDUQHUPXW�LQDWVLPPL�VLXQHUWDULQHTDUWXW�
QDDSHUWRUOXJLW�QDDWVRUVXXWLQLN�VXOLDTDUWDUQHUPL�LQHULDUWRUWLWVHTTLQQHT�±�
DMRUQDQQJLQQHUXOHUVLWVLQHT�DVVLJLLVVDDULQHUOX��

x 6XOLIILPPL�QDOLOHUVXLQHUXS�DWXJDULVVDDUQHUPLOOX�XXWWXLQHULW�QDDPPDVVLQHUL�



���

6XOLDVVDW�LVXPDOOXXWLW�WXQJDDVLJXW������LPL�LPDWXW�DJJXDWDDUVLPDSSXW�

6XPLLIILN�

6XOLVXW�

DPHUODVVXVDDW�

$TXWVLVRTDUILPPL�SLVRUWDT�DDPPD�1DDODNNHUVXLVXW�

.XNNXQHUVLXLVRTDUILDW� ��

6XOOLVVLQHUPXW�LPPLNNRRUWRUWDTDUILN� ���

,VXPDTDWLJLQQLQQLDUWDUILN�,VXPDTDWLJLLVVXWLOOX� ��

6XOLVRTDUQHUPXW�LPPLNNRRUWRUWDT� ���

4LWLXVXPLN�DOODIIHTDUILPPL�LOLQQLDUWXW� ���

'F5��4LWLXVXPLN�1DDWVRUVXXVHULIILN�� ���

$6$�S������LPL�DTXWVLVRTDUILXS�GLJLWDOHTDUQHUDWD�SLWVDQQJRUVDUQHTDUQLVVDD�

DQJXQLDUSDD��'LJLWDOHTDUQHUPL�DOODQQJXLQHT�SLQJDDUQHUWXW�DQJXQLDNNDWVLQQXW�WDVVD�

.DODOOLW�1XQDDQQL�LQHULDUWRUQLVVDPXW�LQXLDTDWLJLLW�SLVXXVVXWDDQQLN�

DWXJDVVDQQJRUWLWVLQHUPXW�QXNLWWRUVDDQHUPXW�WDSLLVXVVDDVRT��

,OLQQLDUWXQXW�WXQQJDVXQXW�QXNLVVDW�DQQHUWXQHUXVXW�DWRUQHTDUSXW��7DDPDN�LOLQQLDUWXW�

DWXJDULVVDDUQLVVDDW�TLWLXWLQQHTDUOXQL�DQJXQLDNNDW�VDOOLXQQHTDUSXW�NLLVDOX�$6$�S�

VLXQQHUVRUWLOOX�VXOHTDWLJLLQQHUDW�QXNLWWRUVDUQLDUOXJX��$WDDWVLPXW�LVLJDOXJX�

1DPPLQHUVRUOXWLN�2TDUWXVVDQL�LOLQQLDUWXQLN�VXOLOHUVLWVLQHULW�TDIIDNNLDUWRUWXWXW�

PLVLJLQHTDUSRT��

.DODDOOLW�1XQDDQQL�SLVRUWDW�DNLVVDUVLDOHULVVXWDDQXW�QXWDDPXW�DDPPD�+5�LPXW�WXQQJDVRT�
DWRUWRULVVDDUXPPXW�DOORULDUQHULW�VLXOOLLW�NRPPXQLW�TDQLPXW�VXOHTDWLJDOXJLW�SLSSXW��
�����LPL�1XQDWVLQQL�SLVRUWDQL�VXOLVXQXW�����QXW�SLNNRULVVDUWLWVLQHULW����LW�$6$�PL�+5���
,QHULDUWRUWLWVLQHUPXW�DOODIILPPLW�DDTTLVVXXQQHTDUVLPDSSXW�QDDPPDVVLQHTDUOXWLOOX��
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1XQDQXW�$OODQXW�1DDODNNHUVXLVRTDUILN�,OLQQLDUWLWDDQHUPXW��.XOWXUHTDUQHUPXW��
,ODJHHTDUQHUPXW�1XQDQXOOX�$OODQXW�1DDODNNHUVXLVXPLN�QDDODNNHUVXLQLNNXW�
NLIIDUWXXVVLQHUPLN�LVXPDJLVDTDUSRT��1XQDQXW�$OODQXW�1DDODNNHUVXLVRTDUILN�QXQDQXW�
WDPDODDQXW�WXQQJDVXWLJXW�VXOLDVVDQLN�DDPPD�.DODDOOLW�1XQDDWD�QXQDQL�WDPDODDQL�
VRTXWLJLVDDQLN�LVXPDJLQQLWWDUWXWXW�NLLVDOX�QDDODNNHUVXLVRTDUILLW�DWDDVLDNNDDW�QXQDQL�
WDPDODDQL�VXOLQLXWDDQQLN�DWDTDWLJLLVVDDULVXWXW�DWRUWRULVVDDUXVHUVXLVXWXOOX�
1DPPLQHUVRUOXWLN�2TDUWXVVDQL�TLWLXVXWXW�RTDUWXVVDDVXXYRT���

1DDODNNHUVXLVRTDUILN�LPDWXW�DDTTLVVXXVVDDYRT�
x 1XQDQXW�DOODQXW�LPPLNNRRUWRUWDT
x *U¡QODQGV�5HSU VHQWDWLRQ�L�%UX[HOOHV
x .DODDOOLW�1XQDDWD�:DVKLQJWRQ�'�&��LPL�6LQQLLVRTDUILD
x .DODDOOLW�1XQDDWD�5H\NMDYLNLPL�6LQQLLVRTDUILD
x $QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�,PPLNNRRUWRUWDTDUILN

3LQJDDUQHUWXW�VXOLDVVDW�
1XQDQXW�$OODQXW�1DDODNNHUVXLVRTDUILXS�XNX�SLQJDDUQHUWXW�VXOLDVVDUDL�

x 1DPPLQHUVRUOXWLN�2TDUWXVVDW�QXQDQXW�WDPDODDQXW�DWWDVVXWHTDDWDDQQLN��
WDVVXQJD�LODQQJXOOXJX�LOOXJLLOOXQL�VXOHTDWLJLLQQHUPXW�
DWWDYHTDTDWLJLLWWDUQHUPXOOX�WXQQJDVVXWHTDUWXQLN�DWDTDWLJLLVVDDULQHT�
VLXQQHUVXLQHUOX��

x 1XQDQL�WDPDODDQL�LQXLW�DNRUQDQQL�NDWWXIILQQXW�WXQQJDWLOOXJX�
DWDTDWLJLLVVDDULQHT�VLXQQHUVXLQHUOX��

x 1LXHUQLNNXW�QDDODNNHUVXLQHUPL�DSHTTXWLQLN�DWDTDWLJLLVVDDULQHT��WDVVXQJD�
LODQQJXOOXJX�:72��

x 6XOLDQLN�)1�LPXW�WXQQJDVVXWHTDUWXQLN��WDVVXQJD�LODQQJXOOXJLW�LQXLW�
SLVLQQDDWLWDDIILLQXW�WXQQJDVXW�DDPPD�LPPDS�QDTTDWD�QXQDYLPPXW�DWDVRUWDDWD�
NLOOLQJD�SLOOXJX�VXOLQLXPPXW�WXQQJDVXW�DWDTDWLJLLVVDUQHUL�

x ,VVLWWXPL�6LXQQHUVXLVRTDWLJLLW�NLLVDOX�1XQDQL�$YDQQDUOHUQL�
6LXQQHUVXLVRTDWLJLLW�LOXLQL�DYDWDDQQLOX�DWDTDWLJLLVVDDULQHT�

x ,OOHUVRUQLVVDPXW�DDPPD�VLOOLPDQLDUQHUPXW�SROLWLNNLQL�.DODDOOLW�1XQDDW�SLOOXJX�
VXOLDQL�DWDTDWLJLLVVDDULQHT�

$QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�LPPLNNRRUWRUWDS�XNX�SLQJDDUQHUWXW�VXOLDVVDUDL�

x 1DDODNNHUVXLVRTDUILXS�PLVVLQJHUVXXWDL�QDDWVRUVXXWDDOX�

x $QLQJDDVDTDUQLNNXW�SLOHUVDDUXVLRUQHT�

x 1DDODNNHUVXLVRTDUILPPL�DQLQJDDVDQXW�LQDWVLPPL�VXOLQHUPLN�
DWDTDWLJLLVVDDULQHT�

x 6XOLVRTDUQHUPXW�WXQQJDVXW�

$QJXQLDNNDQLN�QDDPPDVVLQQLQQHT�
1XQDQXW�DOODQXW�QDDODNNHUVXLVRTDUILN
1DDODNNHUVXLVXW�QDDODNNHUVXLVRRTDWLJLLQQHUPL�LVXPDTDWLJLLVVXWDDW�DDOODDYLJDOXJX�
QXQDQXW�DOODQXW�WXQQJDVXWLJXW�QDDODNNHUVXLQLNNXW�LQJHUODWVLQHUPL�SLQJDDUXWHTDUWRT�
WDVVDDYRT�.DODDOOLW�1XQDDW�DDPPD�,VVLWWRT�SLOOXJX�QXQDW�DOODW�VRTXWLJLQQLQQHUDW�
.DODDOOLW�1XQDDQQXW�DDPPD�.DODDOOLW�1XQDDQQL�LQXXVVXWLVVDUVLRUWXQXW�
DQLQJDDVDTDUQLNNXW�SHULDUILVVDQXW�WLPLWDOHUQLVVDDWD�TXODNNHHUQHTDUQLVVDD��
$QLQJDDVDTDUQLNNXW�LPPLQXW�QDSDWLQQLVVDPXW�VXOLQHUPL�1XQDQXW�$OODQXW�
1DDODNNHUVXLVRTDUILN�QXQDQLN�DOODQLN�QLXHTDWHTDUQHUXOHUQHUPXW�DDPPD�
DQLQJDDVDTDUQLNNXW�VXOHTDWLJLLQQHUPXW�QDOLQJLQQDDVXPLN�DWXJDVVDULWLWDDVXQLN�
LVLJLQQLQQHUXOHUSRT���

1XQDQXW�$OODQXW�1DDODNNHUVXLVRTDUILXS�LODDWLJXW�,VVLWWXPL�6LXQQHUVXLVRTDWLJLLQQL�
VXOHTDWDDOOXDUQHUXS�LQJHUODWLLQQDUQHUDWLJXW�NLLVDOX�QXQDQLN�WDPDODDQLN�VXOHTDWHTDUQHUPL�
DWDDWVLPHHUVXDUQHUQL�DDTTLVVXXVVLVXXQLNNXW�LVVLWWXPL�VXOHTDWLJLLQQHUPL�QXQDWWD�
LQLVVLVLPDQHUDWD�HUVHTTLVVDUQHTDUQHUD�XNLXPL�TDDQJLXWWXPL�LQJHUODWLLQQDUVLPDYDD��
1DDODNNHUVXLVXW�DDPPD�$UFWLF�&LUFOH�$VVHPEO\�PL�RNWREHU������LPL�SLVXPL�
RTDOXJLDDWHTDUSXW��
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1XQDQXW�$OODQXW�1DDODNNHUVXLVRT�WDDPDWXWWDDT�LOOHUVRUQLVVDPXW�VLOOLPDQLDUQHUPXOOX�
SROLWLNNLPXW�WXQQJDWLOOXJX�LOOHUVRUQLVVDPXW�PLQLVWHHULDTDUILPPXW�QXQDQXOOX�DOODQXW�
PLQLVWHHULDTDUILPPXW��DWWDYHTDTDWLJLLQQHULW�SLQJDDUQHULW��WDVVXQJD�LODQQJXOOXJLW�
3HUPDQHQW�&RPPLWWHHPL�VXOHTDWLJLLQQHT�86$�PLOOX�VXOHTDWHTDUQHT�
TXODNNHHUWXVVDDYDL�������LS�LQJHUODQHUDQL�QDDODNNHUVXLVRTDUILN�LOOHUVRUQLVVDT�SLOOXJX�
VXOHTDWLJLLQQHUPXW�DNLVXVVDDVXXQHUPLQL�DDPPDOX�3LWXIILPPL�NLIIDUWXXVVLQLVVDPLN�
LVXPDTDWLJLLVVXPPLN�DMRUQDUWRUVLXPPXW�WXQQJDWLOOXJX�LVXPDTDWLJLQQLQQLDUQHUPXW�
PLVLVVXLQHUPXOOX�DWDWLOOXJX�DWDDWVLPLLQQHUQXW�DUODOLVVXDUQXW�SHTDWDDVDUVLPDYRT��
7DDPDDWWXPLN�.DODDOOLW�1XQDDWD�.DODDOOLOOX�1XQDDQQL�SLVVXWVLW�GDQVNLQLLW�
DPHULNDPLXQLLOOX�DQQHUWXXPLN�HTTXPDIILJLQHTDUQHULVD�NLQJXQHULVDDQLN�XNLRT�WDDQQD�
DQQHUWXXQLN�VXOLDVVDTDUILXVLPDYRT��(TTXPDIILJLQQLQQHT�WDDQQD�LODDWLJXW�NDODDOOLW�
PLWWDUILVVDDQQXW�QXWDDQXW��VDNNXWXXQXW�VDNNXWXXMXQQJLWVXQXOOX�LOXDTXWDDVXVVDDQHUD�
HTTDUVDDWLJDOXJX�DQLQJDDVDOLLQLVVDPLN�DPHULNDPLXW�VRTXWLJLVDTDOHUQHUDQQLN�
NLQJXQHTDUVLPDYRT��$PHULNDPLXW�SU VLGHQWLDWD�QDOXQDDUXWDD�.DODDOOLW�1XQDDW�
SLVLDULQLVVDDQXW�WXQQJDVRT�DQQHUWXXPLN�NLQJXQHTDUWLWVLYRT����

1RUWKHUQ�3HULSKHU\PXW�$UFWLF�3URJUDPPHPXOOX�WDSLLVVXWLQLN�NLLVDOX�QXQDQL�WDPDODDQL�
LQJHUODWDQXW�WDSLLVVXWLQXW�NRQWR�DWRUOXJLW�1XQDQXW�$OODQXW�1DDODNNHUVXLVRTDUILXS�
.DODDOOLW�1XQDDQQLN�QXQDQXW�WDPDODDQXW�QLWWDUVDDVVLQHUPLQL�VXOLIIHTDUILLW�DVVLJLVDDOX�
WDSLLVVXWHTDUILJLVLPDYDL��

1XQDQXW�$OODQXW�1DDODNNHUVXLVRTDUILN�SLPRRUXVVLOOXQL�SHTDWDDVDUQHUPLJXW�
1DDODNNHUVXLVXW�QXQDW�WDPDODDW�RTDOOLWWDUILLQXW�DVVLJLLQQJLWVXQXW��VRRUOX�)1�LPL�LODDWLJXW�
LPPDS�QDTTDWD�QXQDYLPPXW�DWDVRUWDDWD�NLOOLQJD�SLOOXJX�VXOLQLXPPLN�VXOLDTDUQHUPXW�
VRTXWLJLQQLQQHUDQQLN�WDNXWLWVLVLPDYRT��1DODDNNHUVXLVXW�1XQDW�$YDQQDUOHUQL�PLQLVWHULW�
VLXQQHUVXLVRTDWLJLLYLQL�NDODDOOLW�VRTXWLJLVDTDUWXW�SLJLQQHTDWDDIILJLVDDWD�VXOLQLXWDDQXW�
DQLQJDDVDQLN�WDSLLSSXW��PDWXPDQL�.DODDOOLW�SLPRRUXVVLOOXWLN�1XQDW�$YDQQDUOLLW�
VLXQQHUVXLVRTDWLJLLYLQL������PL�QDDODJDDIIHTDWLJLLIILXS�VLXOHUVXLVXDQL�LPPLNNXW�LWWXPLN�
SHTDWDDIILJLOHUQLVVDD��.DODDOOLW�1XQDDW�SLIILVVDPL�����������LPLLSSRT��WDVVD�LPDDSSRT�
VLXOHUVXLVXXQHUPL�VXOLQLXWLQXW�DQLQJDDVDW�NDWLOOXJLW����PLR��NU��QLW�NDODDOOLW�
VXOLIIHTDUILLQL�SLQJDVXQL�DJJXDWDDUQHTDUSXW�WDDNNXOX�QXQDW�DYDQQDUOHUQL�
VXOHTDWLJLLQQHUPL�VXOLQLXWLQXW�VLXWWXXVDSSXW��

%UX[HOOHVLPL�6LQQLLVRTDUILN�
%UX[HOOHVLPL�6LQQLLVRTDUILN������LPL�LPPLNNXW�LWWXPLN�VDOOLXVVDVVDPLN�WDVVD�(8�S�
SLIILVVDPXW������±����PLVVLQJHUVXXVLRUQLVVDDQXW�DWDWLOOXJX�.DODDOOLW�1XQDDWD�(8�OOX�
DNRUQDQQL�LVXPDTDWLJLLVVXWLQLN�QXWDUWHULQHUPLN�VXOLDTDUVLPDYRT��WDVVDQL�(8�PL�
RTDUWXVVDDIILLW�TLWLXVXW�NLLVDOX�GDQVNLW�DOODOOX�DWWDYHTDDWLW�DQQHUWXXPLN�
VXOHTDWLJLQHTDUSXW��7XOXLW�1XQDDWD�(8�PLLW�DQLQLVVDDQXW�.DODDOOLW�1XQDDQQXW�
NLQJXQHULVDVVDW�6LQQLLVRTDUILXS�VXOL�VXOLDUDL��7DDPDDOLOOXQL�QXQDW�LOOXJLLW�
DWWDYHTDTDWLJLLQQHUDW�LQHULDUWRUWLQQLDUOXJX�NLQJXQHULVLQQDDVDDOOX�VDPPLQHTDUQLVVDDW�
DDOODDYLJDOXJLW�7XOXLW�1XQDDQQL�DOODIIHTDUILQQXW�DWWXXPDVVXWHTDUWXQXW�DWWDYLQQLN�
SLOHUVLWVLVRTDUSRT��7DDVVXPD�VDQLDWLJXW�LQJHUODWDW�LVVLWWXPXW�DWDVVXWHTDUWXW�NLLVDOX�1XQDW�
1XQDVLDDWDDVLPDVXW�.DWWXIILDQQXW�DWWXXPDVVXWLOOLW�DQQHUWXXPLN�VXOLDVVDQLN�
SLOHUVLWVLSSXW�

:DVKLQJWRQ�'�&��PL�6LQQLLVRTDUILN�
.DODDOOLW�1XQDDQQL�VDNNXWXXQLN�QDMXXWWRTDUQHUDQXW�WXQQJDWLOOXJX�DPHULNDPLXQLN�
LQJHUODDYDUWXPLN�RTDORTDWLJLQQHULW�LVXPDTDWLJLQQLQQLDUQHULOOX�VLQQLLVRTDUILXS�LPPLNNXW�
LWWXPLN�VXOLDVVDUDL�VXOLDVVDW�WDDNNXD�3HUPDQHQW�&RPPLWWHHPL�LQJHUODQQHTDUWXVVDDSSXW��
'DQVNLW�DDOODUWLWDTDUILDQLN�VXOHTDWHTDUQHUPL�$PHULNDPL�QXQDQXW�DOODQXW�
PLQLVWHHULDTDUILN�DDPPD�LOOHUVRUQLVVDPXW�PLQLVWHHULDTDUILN�LQJHUODDYDUWXPLN�
DWWDYHTDTDWLJLQHTDUSXW�WDVVXQJD�DDPPD�DPHULNDPLXW�.DODDOOLW�1XQDDQQXW�
VRTXWLJLQQLQQHUXOHUQHUDQXW�DWWDYHTDUQHUXOHUQHUDQXOOX�SLVVXWHTDUSRT��6XOLIIHTDUILLW�
:DVKLQJWRQ��'�&�PLLWWXW�DDPPD�QDDODJDDIIHTDWLJLLQQL�LODDVXPL�0DLQHPL�DPHULNDPLXW�
VXOLIIHTDUILXWDDQQLN�QLXHTDWHTDUQLVVDPLOOX�SLOHULVDDQHULW�VXOL�VXOLVVXWLJLQHTDUSXW���

5H\NMDYLNLPL�6LQQLLVRTDUILN��

5H\NMDYLNLPL�6LQQLLVRTDUILN�����RNWREHU������LPL�SLVRUWDWLJRRUWXPLN�DPPDUQHTDUSRT��
$PPDUQHUDWD�NLQJRUQD�LODDWLJXW�LQLVVDWLJXW��LOOHUVRUQLVVDPXW��LQWHUQHWLPXW�,7�PXOOX�
WXQQJDVXW�VXOLVVXWLJLQHTDUVLPDSSXW��6LQQLLVRTDUILXS�DPPDUQHTDUQHUDWD�VXOLDS�
LQJHUODDYDUWXPLN�VXOLDULQHTDUQHUDWD�VDQLDWLJXW������LPL�SROLWLNNLNNXW�QLXHUQLNNXOOX�
DWWDYHTDDWLW�QDOLQJLQQDDVXPLN�LQHULDUWRUWLQQHTDTTLQQHUDW�QXNLWWRUVDUQHTDUQHUDOX�
LOXDWVLOOXDUSXW��WDDPDDVLOOXQL�.DODDOOLW�1XQDDQQXW�,VODQGLPXOOX�SXODDUQHUPXW�WDDPD�
WXOOHULLOOXWLN�LQJHUODDYDUWXPLN�SXODDUQHUPL�SROLWLNNLNNXW�QDPPLQHUPXOOX�
DDOODUWLWVLVRTDUOXQL��$OODIILN������LPL�GLSORPDWLPLN�LQXWWDOHUVRUQHTDUSRT������LOOX�
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QDDQHUDQL�QDMXNNDPL�DOODWVLPLN�DWRUILQLWVLWVLVRTDUOXQL�DDPPD������LS�LQJHUODQHUDQL�
VXQJLXVDDQHUPLN�DDTTLVVXXVVLQHT�DDOODUWLVDUQHTDUQLVVDD�QDDWVRUVXXWLJLQHTDUSRT�
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3LQJDDUQHUWXW�VXOLDVVDW�

,VXPDJLQQLQQHUPXW�,QDWVLVLQLOOX�$WXXWVLWVLQHUPXW�1DDODNNHUVXLVRTDUILPPLW�DDPPD�

3LWVDDOLXLQHUPXW�,VXPDJLQQLQQHUPXOOX�$TXWVLVRTDUILPPLW�$,�����LPL�

QDVVXLDUQHTDUWXWXW�LQJHUODWVLQHUPXW�VXOLDVVDW�DUODOOLW�VXOLDULVLPDYDL��WDVVXQJD�

LODQQJXOOXJLW�LVXPDJLQQLQQHUPL�LQDWVLVLW��LVXPDJLQQLQQHUPXW�VXVDVVDTDUILPPL�

SHULXVLVVLRUQHT��LVXPDJLQQLQQLNNXW�LNLRUVLLVVXWLW��QXQD�WDPDNNHUOXJX�PHHTTDQXW�XOORT�

XQQXDUOX�SDDTTLQQLWWDUILQQLN�LQQDUOXXWLOLQQXOOX�SDDTTLQQLWWDUILQQLN�LQJHUODWVLQHT��LQXWWXW�

LQXXQLDUQLNNXW�DMRUQDUWRUVLXWLQLN�SLQDYHHUVDDUWLWVLQHT�NDWVRUVDDQHUOX��NRPPXQLQLN�

VLXQQHUVXLQHT�LOLWVHUVXLQHUOX��SLNNRULVVDUWLWVLVDUQHT��LOOHUVXLVRTDUILQQXW�DWDWLOOXJX�

VXOLDVVDW��3LWXIILPPXW�LVXPDJLQQLWWRTDUILN�NLLVDOX�NRPPXQLQL�LVXPDJLQQLQQHUPXW�

VXOLDVVDTDUILDQQL�NLLVDOX�PHHTTDQXW�LQXXVXWWXQXOOX�XOORT�XQQXDUOX�SDDTTLQQLWWDUILQQLN�

LQQDUOXXWLOLQQXOOX�XOORT�XQQXDUOX�SDDTTLQQLWWDUILQQLN�LQDWVLVLWLJXW�SLVXVVDDIILJLVDWXW�

QDNNXWLOOLLQHT���

3DDULVDPL�3LWVDDOLXLQHUPXW�,VXPDJLQQLQQHUPXOOX�$TXWVLVRTDUILPPL�VXOLQLXWLW�

LVXPDJLQQLQQHUPL�SLWVDDOLXLQLVVDPXW�WXQQJDVVXWLOOLW��±�PDWXPDQL�.LOOLOLVDPL��

7XVVDDQQJDPL��$OOLDPL��0HHTTDW������DDPPD�,QXLDTDWLJLLW�SHTTLQQHUXOHUQLVVDDQQXW�

VXOLQLXWLS�DDPPD�,QXXQHULWWD�VXOLQLXWLJLQHUL��

,QDWVLVLQLN�DWXXWVLWVLQHUPL�LQDWVLVLVVDWXW�VLXQQHUVXXWLW�VXOLQLXWLOOX�DOODW�LQDWVLVLQLN�

DWXXWVLWVLQHUPXW�DWWXXPDVVXWHTDUWXW�VDTTXPPLXQQHTDUQLVVDDW�1DDODNNHUVXLVRTDUILXS�

GDQVNLW�SHTDWLJDOXJLW�DWDTDWLJLLVVDUWDUSDDW���

1DODDNNHUVXLVRTDUILXS�DTXWVLVRTDUILXOOX�VXOLQLXWDDVD�DQJXQLDJDL�

SLWVDDVVXVHUVLQHTDQQJLOODW���

1DDODNNHUVXLVRTDUILPPL�LPPLNNXW�LWWXPLN�VXOLDW��

1DOLQJLQQDDVXPLN�LQJHUODWVLQHUXS�LVXPDJLVDULOHUQHUDWD�VDQLDWLJXW�1DDODNNHUVXLVRTDUILXS�

$,�����LPLN�NLLVDOX�QDDODNNHUVXLQLNNXW�NLVVDDWLQLN�VXOLQLXWLQLOOX�PDOLWVHTDUWLWVLQHUPL�

WXOOLQQJXXWWXW�LPPLNNXW�LWWXPLN�VXOLDULVLPDYDL��

,OLXXVLVVDWXW�SLOHUVDDUXW�LODTXWDULLQQHUPXOOX�SROLWLNNL�

1DDODNNHUVXLVRTDUILN������LPL�1DDODNNHUVXLVXW�0HHTTDQLN�VXPLJLQQDDVDUQHUPXW�

LOLXXVLVVDWXW�SLOHUVDDUXWDDW�VDTTXPPLXSSDW��,OLXXVLVVDWXW�SLOHUVDDUXW�VXPLJLQQDDVDUQHT�

SLQDYHHUVDDUWLQQLVVDDQXW�VXOLQLXWLQLN�DUODOLQQLN�LPDTDUSRT��7DDVVXPD�VDQLDWLJXW�

1DDODNNHUVXLVXW�LODTXWDULLQQHUPXW�SROLWLNNL�VXOLDULQHUDW�1DDODNNHUVXLVRTDUILXS�

DDOODUWLSSDD��,OLXXVLVVDWXW�SLOHUVDDUXW�DDPPD�LODTXWDULLQQHUPXW�SROLWLNNL������PL�

DWXXWLOHUVLQQHTDVVDDT���

'DQPDUN�VXOHTDWLJDOXJX�LVXPDJLQQLQQLNNXW�VXOLQLXWLW�

83$�����LPXW�DWDWLOOXJX�,QDWVLVDUWXW�DDODMDQJHUSXW�7DVLLODPL�QXQDOOX�VLQQHUDQL�PHHTTDW�

SLOOXJLW�VXOLDW�'DQPDUNLS�QDDODJDDIILDQXW�LNLRTTXOOXWLN�VDDIILJLQQLQQLDUOXWLN��7DDPDN�

DDODMDQJHUQHT�XLJJLXOOXJX������LPL�1DDODNNHUVXLVRTDUILN�SLQDVXDUWXPLN�

VXOLQLXWHTDUQHT�VLXQLVVDUOX�XQJDVLQQHUXVXPL�VXOLQLXWLQLN�DDOODUWLWVLQHUPL�'DQPDUN�

VXOHTDWLJDDW�������LPL�SLQDVXDUWXPLN�VXOLQLXWHTDUQHUPL�LODDWLJXW�7DVLLODPL�PHHTTDW�

SLOOXJLW�VXOLDW�SLQDVXDUWXPLN�LVXPDJLQQLQQLNNXW�VXOOLQQHTDUQLVVDDQXW�TDOOXQDDW�

LVXPDJLQQLQQHUPL�VLXQQHUVRUWLW�WDDUWDDVDUWXW�NRPPXQL�LNLRUSDDW��7DDVVXPD�VDQLDWLJXW�

�����LPL�DTXWVLVRTDWLJLLQQLN�LYHUWLWVLVRTDUSRT�'DQPDUNLS�QDDODIILDQLLW�
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1DDODNNHUVXLVXQLLOOX�DDOODUWLWDTDUOXWLN��WDDNNX������PL�VLXQLVVDT�XQJDVLQQHUXVRT�

HTTDUVDDWLJDOXJX�LVXPDJLQQLQQLNNXW�VXOLQLXWLQLN�LQQHUVXXVVXWHTDVVDSSXW��

,PPLQXW�SLOHUVRUQHT�DQQHUWXVLVLPDVRT�

6LXVLQDDUWXPLN�SHQVLRQLVLDTDUWLWVLVDUQHUPLN�DDTTLVVXXVVHTTLQQHT�1DDODNNHUVXLVXQLW�

�����LPL�QDOLOHUVRUQHTDUSRT��1DOLOHUVXLQHULW�DUODOLQQLN�LQQHUVXXVVXWLWDTDUSRT��

1DDWVRUVXXWLJLQHTDUSRT�LQQHUVXXVVXWLW������PL�DDTTLVVXXVVLQHUXS�

VXOLDUHTTLQQHTDUQLVVDDQXW�WXQQJDYLOLLVVDVXW��$DPPD�1DDODNNHUVXLVRTDUILXS������LPL�

9,9(�S�SLVRUWDQLN�LNLRUVLLVVXWLQXW�WXQQJDVXW�PLVLVVXJDDW�VDTTXPPLXSSDDW��

1DDODNNHUVXLVRTDUILXS�PLVLVVXHTTLVVDDUQHUXS�XLJJLXQQHUDQL�SLVRUWDQLW�LNLRUVLLVVXWLW�

DDTTLVVXXQQHUDQL�LQDWVLVLW�VXOLDUDL��6LXVLQDDUWXPLN�SHQVLRQLVLDTDUWLWVLVDUQHUPLN�

DDTTLVVXXVVHTTLQQHT�DDPPD�SLVRUWDQLW�LNLRUVLLVVXWLQXW�WXQQJDVXW�DDTTLVVXXVVLQLNNXW�

VXOLDULQHUDW�VLXQHUWDUDL�.DODDOOLW�1XQDDQQL�LPPLQXW�QDSDWLQQLDUQLVVDT�

DQQHUWXQHUXOHUQLVVDD��

,QDWVLVLW�QXWDDW�

1DDODNNHUVXLVRTDUILN������LPL�DWDDWVLPLLQQHUQL�LQDWVLVLWLJXW�DNXHULQHTDUWXVVDQL�

WXOOLQQJXXWWXQL�LQDWVLVLVVDWXW�VLXQQHUVXXVLRUSRT��

x 8WRTTDOLQHUVLXWLVLDOOLW��$QQLNLOOLDUWRUWLWVLVDUQHUPXW�PDOLWWDULVDVVDW�

DOODQQJRUWLQQHTDUSXW��WDDPDDOLOOXWLN������PLLW�XWRTTDOLQHUVLDOOLW�VDQLDWLJXW�

LVHUWLWDTDUQHULVD�PDOLWVLJLVDDQLN�DQQLNLQQHUXVXPLN�LODQQJDDQQHTDUWDOLVVDSSXW��

7DPDQQD�XWRTTDOLQHUVLDOLQQXW�VXOLQLVVDPXW�NDMXPLVVXVDDW�

DQQHUWXQHUXOHUVLVVDYDDW��$DPPD�XWRTTDDW�LOOHUVXLVXDQQLN�SLOHUVLWVLVRTDUSRT��

.LLVDOX�VLXVLQDDUWXPLN�SHQVLRQLVLDTDOHUQLVVDPXW�LQDWVLW�GDQVNLW�DDPPD�

6DYDOLPPLRUPLXW�LQDWVLVDDQQXW�DQQHUWXXPLN�QDOHTTXVVDJDDYRT��WDDPDDOLOOXQL�

QDDODJDDIIHTDWLJLLQQHUXS�LOXDQL�NLOOHTDUILQQL�DSRUILXVXW�

DQQLNLOOLVLQQHTDVVDSSXW��

x (UQHUHHUOXQL�VXOLQQJLIIHTDUQHT�SLOOXJX��$QJDMRTTDDWXW�

VXOLQQJLIIHTDUVLQQDDQHT�VDSDDWLW�DNXQQHUDQLN�VLVDPDQLN�VLYLWVRUQHTDUSRT�

1DDODNNHUVXLVRTDUILXOOX�PHHUDUWDDUQHUPXW�DWDWLOOXJX�DQLQJDDVDDWHTDUILPPLN�

QXWDDPLN�SLOHUVLWVLQLDUQLQL�LQJHUODWLLQQDUSDD��WDDQQDOX������PL�XSHUQDDNNXW�

DWDDWVLPLLQQHUPL�DNXHUVLVVXWLJLQHTDUQLVVDD�QDDWVRUVXXWLJLQHTDUOXQL��

0HHUDUWDDUQHUPXW�DWDWLOOXJX�DQLQJDDVDDWHTDUILPPLN�SLOHUVLWVLQLNNXW�

DQJDMRTTDDQXW�PHHUDUWDDUQHUPXW�DWDWLOOXJX�VXOLQQJLIIHTDUWXQXW�

DWXJDVVDULWLWDDVXW�SLWVDDQHUXQJDDWVLDUWXW�TXODNNHHUQHTDVVDSSXW��

x ,QQDUOXXWLOLQQXW�WXQQJDVXW��,QXLW�LQQDUOXXWLOOLW�SLOOXJLW�LQDWVLW�8.$�����LPL�

DNXHULQHTDUSRT��,QDWVLW�LQXLW�LQQDUOXXWLOOLW�SLVLQQDDWLWDDIILL�SLOOXJLW�)1�LS�

LVXPDTDWLJLLVVXWDDQQLW�DDOODDYHTDUSRT��LQXLOOX�LQQDUOXXWLOOLW�LQXLDTDWLJLLQQL�

DOODWXOOL�SHTDWDDWLQQHTDUQLVVDPXW�SHULDUILVVDDVD�DQQHUWXVLQHTDUQLVVDDQLN�

VLXQHUWDTDUOXQL��

3LWVDDOLXLQHUPXW�,VXPDJLQQLQQHUPXOOX�$TXWVLVRTDUILPPLLW�LPPLNNXW�LQJHUODWDW�

1DOLQJLQQDDVXPLN�LQJHUODWVLQHUXS�LVXPDJLVDULOHUQHUDWD�VDQLDWLJXW�$TXWVLVRTDUILXS�

$,�����LPLN�NLLVDOX�QDDODNNHUVXLQLNNXW�NLVVDDWLQLN�VXOLQLXWLQLOOX�PDOLWVHTDUWLWVLQHUQL�

WXOOLQQJXXWWXW�LPPLNNXW�LWWXPLN�VXOLDULVLPDYDL��

,QLVVLLVDUILLW�

,ODTXWDULLW�SDDUVLVDUWXW�VXOLQLXWHTDUILJLQHTDUQHUL�DQQHUWXVDUQLDUOXJX�LODQQJXOOXJX�

$TXWVLVRTDUILN�NDODDOOLW�QXQDDQQL�LOORTDUILLW�WDPDNNLQJDMDOOXJLW�LODTXWDULLW�SDDUVLVDUWXQXW�
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WXQQJDYLXVXPLN�SLNNRULVVDUWLWVLYRT�DDPPD�LOLWVHUVXLVXWXW�LOLQQLDUWLQQHTDUOXWLN��

�7DPDWXPD�VDQLDWLJXW�$TXWVLVRTDUILN������LPL�XOORT�XQQXDUOX�DQJHUODUVLPDIIHTDUILQQXW�

WXQQJDVXW�DQQHUWRRUXMXVVXDUPLN�PLVLVVXLIILJDOXJLW�QDDPPDVVLYDDW��WDVVXQJD�XLJJLXOOXJX�

XOORT�XQQXDUOX�DQJHUODUVLPDIIHTDUILLW�DQQHUWXVDDIILJLQHTDUSXW�

SLJLQQDDQQJRUVDTTLQQHTDUOXWLOOX�LQLVVLLQLVVDPXW�SLVDULDTDUWLWVLQHULW�DQQHUWXXPLN�

QDOHTTLXVVLQQDDQQJRUWLOOXJLW��

3LWVDDOLXLVRTDWLJLLQQLN�DVVLJLLQQJLWVXQLN�VXOLDOLQQLN�QXWDDPLN�SLOHUVLWVLQHT���3DDULVD�

2TDUWXVVDDIILLW����0DUWV������LPLLW�DOODQQJRUQHULVD�NLQJRUQD�$TXWVLVRTDUILN�

SLWVDDOLXLVRTDWLJLLQQLN�DVVLJLLQQJLWVXQLN�VXOLDOLQQLN�QXWDDPLN�SLOHUVLWVLYRT��3DDULVD��

3DDULVDS�VLXQHUWDUDD�SLWVDDOLXLQHUPXW�VXOLDW�VXOLDVVDTDUILLW�DVVLJLLQQJLWVXW�DNRUQDQQL�

DWDDWVLPRRUWLQQLVVDDW�QXNLWWRUVDUQLVVDDOOX�WDDPDDVLOOXQL�SLWVDDOLXLQHUPXW�VXOLQLXWLW�

TLWLXVXPLN�LPPLNNRRUWRUWDTDUILPPL�HTDDQQHUXQLVVDD�DWDDWVLPXOOX�

LVLJLQQLQQHUXOHUQLVVDDW�TXODNNHHUQHTDVVDSSXW��

,VXPDJLQQLQQHUPL�VXOLQLXWLW�DQQHUWXVLQHTDUQHUL�

�����LPL�LODVVXWLQLN�DQLQJDDVDOLLVVXWHTDUWRTDUQHUD�WXQQJDYLJDOXJX�$TXWVLVRTDUILN�

LVXPDJLQQLQQHUPXW�LNLXXNNDVXDUWDUWXVVDQLN�SLOHUVLWVLQLDUOXQL�VXOLVVXWHTDUSRT��

,NLXXNNDVXDUWXVVDW������S�DDOODUWLQQHUDQL�DWRUQHTDOHUQLVVDL�QDDWVRUVXXWLJLQHTDUSRT��

WDDNNX�SLDUHHUVLPDVXVVDWXW�LQLVVLVLPDVVDSSXW�NRPPXQL�VXOOLVVLQHUDQL�SLQDUWXPLN�

SLVRTDVVDJDOXDUSDW�LOLVLPDVDQLN�WXQQLXVVLVLQQDDVXVVDWXW�WDSHUVLLVXVVDW��,ODVVXWLQLN�

DQLQJDDVDOLLQHUXS�DDPPD�LQQXWWDDVXQXW�QLWWDUWDNNDPLN�VDTTXPPHUVLWVLQLVVDPXW�

WXQQJDYLOHUSDD��1LWWDUWDNNDS�SLWVDDOLXLQHUPXW�WXQQJDVVXWLOOLW�LOXDQL�LQQXWWDDVXQXW�

SDDVLVVXWLVVLLQLNNXW�VDNNXVVDQLOOX�WXQLVLQLNNXW�RTLQQHUXOHUVLWVLVVDDT��LQXXQHUPL�

SHTTLQQDUWXPLN�TLQLJDVVDTDUQLVVDDQXW�LNLXLVXXVVDOOXQL��$DPPD�LODVVXWLQLN�

DQLQJDDVDOLLQHUXS�RTDUDVXDDW�VLXQQHUVXLVDUILN�7XVDDQQJD�DQQHUWXVLQHUD�

DQLQJDDVDOLLIILJDD��

.LLVDOX�LVXPDJLQQLQQHUPXW�VXOLQLXWLW�LODDWLJXW�DQJDODTDWLJLLWWDUWXW�VXOLQLXWDDW�

DQQHUWXVLQHTDUQHUDWLJXW�TDIIDQQHTDUSXW��$QQHUWXVLVDDQHT�LQHUVLPDVXQXW�

NLQJXDDVVLXWLWLJXW�DWRUQHUOXQQHTDUQHUPLJXW�NLQJXQHUOXWVLWVLVXQXLQQDT�NDWVRUVDDQHT�

DMRUSXW�NLVLDQQL�DDPPD�DQJDODTDWLJLLWWDUWXW�PHHTTDW�LQXXVXWWXOOX�DWRUQHUOXJDDVLPDVXW�

NDWVRUVDUQHTDUVLQQDDOHUSXW��

.LOOLOLLVD���1DDODNNHUVXLVXW�NLQJXDDVVLXWLWLJXW�DWRUQHUOXLQHT�DNLRUQLDUOXJX�SHULXVLVVLDDW�

����������

�����LPL�DTXWVLVRTDUILN�NLQJXDDVVLXWLWLJXW�DWRUQHUOXJDDQLNXW�DNLRUQLDOXJLW�.LOOLOLLVD�

SHULXVLVVDS�DWDDQL�QXQD�WDPDNNHUOXJX�VXOLQLXWLQLN�DVVLJLLQQJLWVXQLN�DDOODUWLWVLYRT��

PDWXPDQL�VDPPLVDPXW�WDVVXQJD�VXOLDTDUWDUWXQXW�WDPDQXW�NLQJXDDVVLXWLWLJXW�

DWRUQHUOXJDDQHUPXW�WXQQJDVXPLN�DWXDNNDPLN�QDMRTTXWDVVDPLN�LQHULDUWRUWLWVLQHUPL��

VDPPLVDT�SLOOXJX�SLYLXVXOHUVDDUXPPLN�LQJHUODWVLQHT�DDPPD�PDOLJDVVLXLVXVVDQLN�

VXOHTDWLJLLQQLN�SLOHUVLWVLQHT��

,QXXQHULWWD�,,,�
,QXLDTDWLJLLW�SHTTLQQHUXOHUQLVVDDQQXW�VXOLQLXW�,QXXQHULWWD�,,�����'HFHPEHU������LPL�
TDDQJLXSSRT��WDDPDDPPDW�VXOLDT�$TXWVLVRTDUILPPLLW�SLQJDDUXWHTDUVLPDYRT�,QXXQHULWWD�
,,,�3DDULVDS�DWDDQL�LQLVVLVLPDVXS�VLQDDNNXWLVVDD�LQHULDUWRUWLQQLVVDD��,QXXQHULWWD�,,,�MDQXDU�
�����S�QDDQLVVDDWD�WXQJDDQXW�WXVDUQLDDVVXWLJLQHTDUSRT��WDPDWXPD�NLQJRUQD�VXOLDS�
DWRUQHTDUQLVVDD�DDOODUWLQQHTDVVDDT
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3(44,66876,087�1$$/$..(568,624$5),.��

3HTTLVVXWVLPXW�1DDODNNHUVXLVRTDUILN�.DODDOOLW�1XQDDQQL�3HTTLQQLVVDTDUILPPLN�
DDTTLVVXXVVLVXXOOXQLOX�DTXWVLVXXYRT��1DDODNNHUVXLVRTDUILXS�QDDODNNHUVXLVRTDUILWWXW�
SHTTLQQLVVDTDUILPPL�VXOLDVVDW�LVXPDJLVDUDL��1DDODNNHUVXLVRTDUILPPL�3HTTLVVXWVLPXW�
3LWVDDOLXLQHUPXOOX�$TXWVLVRTDUILXS�SHTTLQQLVVDTDUILN�WDPDDW�DTXWDUDD�$OORUILXOOX�
DWRUQHUOXLVXQXW�NDWVRUVDDVDUQHT�DTXWDUDOXJX��

$QJXQLDNNDW�
3LQJDDUQHUWLJXW�DQJXQLDNNDW�WDVVDDSSXW�DJJXDTDWLJLLVVLOOXJX�XNLXW�VXOL�LQXXIILXVXVVDW�
TDIIDQQLVVDDW��PHHUDDTTDW�PHHTTDOOX�WRTXVDUQHULVD�LNLOLVLQQHTDUQLVVDDW��
LOXQJHUVXQDUWXPLOOX�QDSSDDPPLN�DQLJXLVDUWXW�DPHUODQHUXOHUQLVVDDW��

3HTTLVVXXOOXDUQHUXS�LQXLDTDWLJLLQQL�DQLQJDDVDTDUQHT�SLWVDDQHUXOHUVLVVDYDD��WDVVDPL�
LQQXWWDDVXW�SHTTLVVXW�QDDPPDVVLVDTDUQHUXVLQQDDSSXW��WDDPDOX�LQXLDTDWLJLLQQXW�
LQXLDTDWLJLLOOX�DQLQJDDVDTDUQLNNXW�LQHULDUWRUWLQQHTDUQHUDQQXW�WXQQLXVVDTDUQLVVDPXW�
SLWVDDQHUXVXPLN�SHULDUILVVDTDUWDUOXWLN��

3LQJDDUQHUWXW�VXOLDVVDW�
3HTTLQQLVVDTDUILXS�PLVLVVXLQLNNXW��SDDTTLQQLQQLNNXW��NDWVRUVDDQLNNXW��VXQJLXVDDQLNNXW��
LQQXWWDDVXQLOOX�DDQQJDMDDUQLXWLQLN�DQLQJDDVDQRRUQHUPLOOX�DMRUQDUWRUVLXWHTDUWXQLN�
SLQDYHHUVDDUWLWVLQLNNXW�NDWVRUVDDQLNNXOOX�LQQXWWDDVXW�SHTTLVVXVDDWLJXW�VXOOLQQHTDUQHUDW�
TXODNNHHUWDUSDD��

6XOLDVVDTDUILLW�DVVLJLLQQJLWVXW�DNRUQDQQL�VXOHTDWLJLLQQHT�
.RPPXQHTDUILN�6HUPHUVXXS�3HTTLVVXWVLPXOOX�1DDODNNHUVXLVRTDUILXS��3HTTLVVXVHT�
SLOOXJX�LVXPDTDWLJLLVVXW������������LVXPDTDWLJLLVVXWLJLVLPDYDDW��,QQXWWDDVXW�
SHTTLVVXVDDVD�WDSHUVHUVRUQLVVDDW�VLXQHUWDUDOXJX�DWWDYHTDTDWLJLLQQLNNXW�LOOXDWXQJHULLOOX�
VXOHTDWLJLLQQHULVLJXW�VXOLDVVDTDUILQQL�DVVLJLLQQJLWVXQL�VXOHTDWLJLLQQHUXQLNNXW�
SHTTLQQLVVDTDUILPPL�VLXQLVVDPL�LQHULDUWRUQLVVDT��LVXPDTDWLJLLVVXPPL�SLQHTDUSRT��
�����LPL�VXOLDVVDTDUILLW�SLQJDDUQHUXWLQQHTDUWXW�VLVDPDW�WDVVDDSSXW���

ϭ͘ 3HTTLQQLVVDTDUILPPL�VXOLVXW�LVXPDVVXLVXOOX�
Ϯ͘ 3LJLQQDDQQJRUVDTTLQQHT��
ϯ͘ 3LDUWRUWXQLN�SDDTTLQQLQQHT��QDSSDUVLPDVXQLN�SDDTTLQQLQQHT�DDPPD�

LSSLQQDUXQQDDUVDDQHT��
ϰ͘ 1DOLQJLQQDDVXPLN�SLWVDDOLXLQHT��

1XQDS�LPPLNNRRUWXLQL�$TXWVLVXQXW�2TDOOLWWDUILPPLN�DWXOHUVLWVLQLDUQHT������LPL�
XNLDNNXW�.RPPXQH�4HTHUWDOLPPL�DDOODUWLQQHTDUVLPDYRT�������LPL�.RPPXQH�
.XMDOOHUPL��4HTTDWD�.RPPXQLDQL�DDPPD�$YDQQDDWD�.RPPXQLDQL�$TXWVLVXW�
2TDOOLWWDUILDW�DDOODUWLSSRT��3LOHUVDDUXWDDYRT�.RPPXQHTDUILN�6HUPHUVRRT�NLQJXOOLXOOXQL�
�����PL�XSHUQDDNNXW�DDOODUWLVDUQHTDVVDVRT��

.RPPXQLW�VXOHTDWLJDOXJLW�DWRUQHUOXLVXQLN�NDWVRUVDDVDUQHUXS�SLWVDDQHUXOHUVLQQHUD�
$OORUILN�LQQXWWDDVXQXW�DDQQJDMDDUQLXWLQLN�DQLQJDDVDQRRUQHUPLOOXXQQLLW�
DMRUQDUWRUVLXWHTDUWXQLN�DNHTDQQJLWVXPLN�NDWVRUVDDQLVVDPLN�QHTHURRUXWHTDUSRT��$OORUILN�
.RPPXQHTDUILN�6HUPHUVXXS�DDPPD�4HTTDWD�.RPPXQLDWD�VXOHTDWLJLQLVVDL�SLOOXJLW�
LVXPDTDWLJLLVVXWHTDUVLPDYRT�LVXPDTDWLJLLVVXWLOOX�DVVLQJXVXW�SLOOXJLW�NRPPXQLQLN�
DOODQLN�LVXPDTDWLJLQQLQQLDUQHUQLN�DDOODUWLWVLVLPDOOXQL��

$OORUILN������LPL�NRPPXQLQL�WDPDQL�NDWVRUVDDYHTDUSRT��WDVVD�4DTRUWXPL��1XXPPL��
6LVLPLXQL��$DVLDQQL�,OXOLVVDQLOX�$OORUILXS�NDWVRUVDDYLLQLN�SLOHUVLWVLVRTDUVLPDYRT��
6XPLLIILQQL�$OORUILLW�LQXQQXW�DWDDVLDNNDDQXW�NDWVRUVDDYLXSSXW��XQLWVLWVLQDQL�
NDWVRUVDDYLXSSXW�HTTDUVDUWDDWVLNNXOOX�SLVVXVLOHUVRUQHUPLN�DOODQQJRUWLWVLQLDUQHT�
NDWVRUVDDULDDWVLWXW�DWRUQHTDUWDUOXQL��QXQDUVXDT�WDPDNNHUOXJX�VXQQLXWHTDUQHUSDDWXW�
XSSHUQDUVDUQHTDUVLPDVRT��,QQXWWDDVXW�DDQQJDMDDUQLXWLQLN�DQLQJDDVDQRRUQHUPLOOXXQQLLW�
DMRUQDUWRUVLXWHTDUQHUVXW�QDOLOHUVRUQHTDUWDUQHUDW�LPPLNNXW�LWWXPLN�
QHTHURRUXWLJLQHTDUWDUSRT��7DDNNX�VDQLDWLJXW�QHTHURRUXWLW�DUODOOLW�DTTXWLJDOXJLW�
LOORTDUILQQL�DTTDQHT�PDUOXQQL�1XXPPLOX�XNLXPRRUWXPLN�NDWVRUVDDQHULW�
QHTHURRUXWLJLQHTDUWDUSXW��

�����LPL�$OORUILN�$YDQQDDWD�PHHTTDQXW�LQXXVXWWXQXOOX�LPPLNNXW�LWWXPLN�
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VDQDQHTDUQLNXXSSXW��3LQJDDUWXPLN�'URQQLQJ�,QJULGLS�1DSSDUVLPPDYLVVXD�
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DTTXWLJDOXJLW�DQLQJDDVDOHUVXLVRTDUVLQQDDQHUDQXW�TDQRT�SHULDUILVVDTDUWLJLQHUD�
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LQRRULDDWVLQXOOX�VXOLQLXWLJLQHTDUWXS�VDNNRUWXQHUXOHUQLVVDD�SLOOXJX�DWDDWVLPXW�
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6'&*�LS�SLYLXVXQQJRUWLQQLVVDDQXW�VXOLDULXPDQQLWWXVVDUVLXXQHTDUQLVVDDQXOOX�
SLOHUVDDUXWLQLN�VXNXPLLVXPLN�QDVVXLDDWLQLN�LPDTDUSRT��3LOHUVDDUXW�1DDODNNHUVXLVXQLW�
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6'&*�SLOHUVLQQHTDUQLVVDD�DDOODUWLVVLQQDDQQJXVVDDT��6XOLQLXW�LPDULVDPLJXW�
NDWVRUVDUWLQQHUXS�SLVVDUVLDULQLDUQHUDQXW�SLWVDDVVXVDDQXOOX�NLLVDOX�VXNNRUWXXQHUPXW�
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�����LPL�XNLDNNXW�DWDDWVLPLLQQHUPXW�DWDWLOOXJX�NDOHUULVDDULQHUPL�DWDDWVLPXW�
VLDQHUILVVDPLN�LQJHUODWVLQLVVDPXW�DQLQJDDVDQLN�LPPLNNRRUWLWVLVRTDUSRT��
7DVVDQQJDDQQDUWXPLN�SLVRTDUQHUDQL�LQQXWWDDVXW�SHULDUILVVDDW�SLWVDQQJRUVDUQLDUOXJLW�
NDOHUULVDDULQHUPL�DWDDWVLPXW�VLDQHUILVVDPLN�������PLN�SLOHUVLWVLVRTDUSRT��WDVVDQL�
SLQDVXDUWXPLN�XSDOXQJDDUVLPDVXQXW�DWDVVXWHTDUQLVVDPXW�VLDQHUILVVDT�
DWDDVLLQQDDWLQQHTDUOXQL���
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SLOHUVLWVLVRTDUQLVVDD�SLOOXJX�DDODMDQJLLVRTDUSRT��3HTTLQQLVVDTDUILPPL�VXOHULDDWVLW�
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�����LPL�SHTTLQQLVVDTDUILXS�SDDUODWWDDUVDUWXQXW�DQLQJDDVDUWXXWLW�DSSDULDUWRUQHUDW�
PDOXJDD��7DDPDDWWRT�VXOLVXVVDUVLRUQLDUQHUPL�DMRUQDUWRUVLXWHTDUQHT�QXQDW�DYDQQDUOLLW�
VLQQHULQL�VXOLIILVVDTDUWLWVLQLDUQHUXS�NLQJXQHUDQLN�DMRUQDNXVRRUWXVVDWXW�
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LQJHUODQQHTDUSRT��6XOLQLXW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�.XOWXULOHULQHUQXW�
DQLQJDDVDOLLVVXWDDQLLW���������NU�LQLN�WDSHUVHUQHTDUSRT��

1XQDW�DYDQQDUOLLW�VXOLDTDUQHUDQQL�0LQLVWHULW�6LXQQHUVXLVRTDWLJLLYLQXW�NLLVDOX�

$WRUILOLWWDWLJXW�6XOHTDWLJLLVVLWDPXW�SLQJDDUWXPLN�SHTDWDDVRTDUSRT���

,ODJHHTDUQHUPXW�WXQQJDVXW�

$MRTLWXW�LOLQQLDUILPPLLW�LOLQQLDUWXW�WDOOLPDW������LPL�DOODJDUWDUWDDUSXW�2UJDQLVWLWXOOL�
LOLQQLDUILPPLLW�LOLQLDUWXW������PL�QDDPPDVVLOOXWLN�
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1DDODNNHUVXLVRTDUILN������LPL�XNLRT�QDDOOXJX����QLN�VXOLVRTDUSRT��.$18$$1$�PLOX�

XNLRT�QDDOOXJX����QLN�VXOLVRTDUOXQL��

6LXQHUWDULQHTDUWXW��

$DOLVDUQHUPXW��3LQLDUQHUPXW�1XQDOHULQHUPXOOX�1DDODNNHUVXLVRTDUILXS�DDOLVDUQHUPLN��

SLQLDUQHUPLN�QXQDOHULQHUPLOOX�DWDDWVLPXW�DTXWVLQHT�NLLVDOX�.DODDOOLW�1XQDDQQL�

XXPDVXQXW�QDNRUVDTDUQHUPXW�LQXXVVXWLVVDOHULQHUPXOOX�RTDUWXVVDTDUQHUPLN�

LVXPDJLQQLQQHT�DNLVXVVDDIILJDL���

3LQJDDUQHUWXW�VXOLDVVDW��

.DODDOOLW�1XQDDQQL�DDOLVDUQHUPLN��SLQLDUQHUPLN�QXQDOHULQHUPLOOX�LQXXVVXWLVVDUVLXWLQLN�

LQJHUODWVLQLVVDPLN�1DDODNNHUVXLVRTDUILN�SLQJDDUQHUWXW�VXOLDVVDTDUSRT��,ODDWLJXW�

SLVDVVLLVVXWLQLN�DDODMDQJHUVDDQLNNXW��DDOLVDUQHUPL�SLQLDUQHUPLOX�NLOOLOHUVXLQLNNXW�NLLVDOX�

DNXHUVLVVXWLQLN�DWXOHUVLWVLQLNNXW�DTXWVLQHT�LQJHUODQQHTDUWDUSRT��7DDNNXD�VDQLDWLJXW�

DTXWVLQHUPXW�WXQQJDVXQL�WDPDQL�DQLQJDDVDOLLVVXWLW�WDSLLVVXWHTDUWDUQHULOOX��WDDNNXQXQQJD�

LODQQJXOOXJLW�DDOODUWHTTLQQLVVDPXW�WDSLLVVXWLW�NLLVDOX�DDOLVDUWXQXW��SLQLDUWXQXW�

QXQDOHULQHUPLOOX�LQJHUODWDTDUWXQXW�VLXQQHUVXLVRTDUILPPXW�DQJXVDVVDWXW�

LVXPDTDWLJLLVVXWLW�DTXQQHTDUWDUSXW��$DPPDWWDDT�1DDODNNHUVXLVRTDUILN�QXQDW�PDUOXN�

DNRUQDQQL��QXQDW�LPPLNNRRUWXLQL�QXQDQLOX�WDPDQL�DDOLVDUQHUPXW�SLQLDUQHUPXOOX�

NDWWXIILLW�DTXWVLVXWXW�VXOLQHUDQQL�SHTDWDDYRT��

8NLXPL�LQJHUODWDW��

1DDODNNHUVXLVRTDUILN������LS�LQJHUODQHUDQL�LVXPPHUQLVVDPXW�WXQQJDYLVVLDQLN�

1DDODNNHUVXLVXQXOOX�LOLVLPDWLWVLVVXWLQLN�����QLN�NLLVDOX�LQDWVLVLVVDWXW�VLXQQHUVXXWLQLN�

���QLN��DNLVVXWHTDDWLQLN��LOLVLPDWLWVLVVXWLQLN�LO�LO��,QDWVLVDUWXQXW�WXQQLXVVDTDUVLPDYRT��

7DDNNX�VDQLDWLJXW�,QDWVLVDUWXW�DWDDWVLPLLWLWDOLDDQQLW�VDDIILJLQQLVVXWLW����W�

QDDODNNHUVXLVRTDUILXS�DNLVVXWHTDUILJDL�NLLVDOX������QDDSHUWRUOXJX�DSHTTXWHTDDWLQXW����

LQXW�DNLVVXWHTDDVLRUQHUPL�SHTDWDDVLPDOOXQL��.LLVDOX�1DDODNNHUVXLVXPXW�

1DDODNNHUVXLVRTDUILXOOX�SLVRUWDDQXW�LOLVLPDWLWVLVVXWLW����LW�NLLVDOX�WXVDJDVVLRUILQQXW�

QDOXQDDUXWLW�����LW�QDDODNNHUVXLVRTDUILXS�VXOLDULVLPDOOXJLW��

1DDODNNHUVXLVRTDUILPPXW�WXQQJDWLOOXJX�DQJXQLDNNDW�QDDPPDVVLQHTDUQHUDW��

1DDODNNHUVXLQLNNXW�DQJXQLDNNDW��VRRUOXWWDDT�VXOLDVVDWXW�SLOHUVDDUXWLW�VXOLDVVDWXOOX�

DQJXQLDNNDW�DQLQJDDVDQXW�LQDWVLPPLLWWXW�DQJXQHTDUWXWXW�LVLJLQHTDUSXW��

$DOLVDUQHT��

$DOLVDUQHUPXW�LQJHUODWVLYLXS�VLQHULVVDS�TDQLWWXDQL�DDOLVDUQHUPL�LQJHUODWVLQHT�VXOLDUDD��

6LQHULVVDS�TDQLWWXDQL�TDOHUDOLQQLDUQHT�VXPLLIILN����PL�LQJDPPLN�LPPLNNXW�LWWXPLN�

VXOLVVXWLJLQHTDUWDULDTDUVLPDSSXW�LODDWLJXW�WDDPDN�DDOLVDUQHT�LWLQHUXVXPLN�

QDOXQDDUXVLRUWRTDUQHUDQLN�LQHUQHTDUOXQL��$DOLVDUQHUPL�WDVVDQL�DTXWVLQLVVDPXW�VXOLQLXWLW�



���

DPHUODQHUXQLVVDDW�VXOL�SLVDULDTDUSRT��1DDODNNHUVXLVRTDUILXS�DDOLVDUQLWWD�LODDQQL�06&�

PLN�QDOXQDDTXWVHUVRUQLNXXVDWWD�DWWDWLLQQDUQLVVDDQXW�XQDPPLOOHUQDUWXW�VXNXPLLVXPLN�

VDPPLQLNXXDDW��WDDPDDOLRUQHUPL�DDOLVDUQHUXS�LQJHUODQQHTDUQHUD�

SLXMXDUWLQQHTDUQLVVDDQXW�DSHTTXWDDVRUXMXVVXXYRT��,QJHUODWVLQLVVDPXW�SLOHUVDDUXWLW�

VXOLDULQHTDOHUXWWRUSXW�NXNNXQHUVLRUQHTDOHUXWWRUOXWLOOX��7DPDWXPD�VDQLDWLJXW�XNLRT�

PDQQD�QXQDW�VXOHTDWLW�QXQDOOX�WDPDODDW�DWDDWVLPHHTDWLJLQHUDQLN�DUODOLQQLN�DDOLVDUQHUOX�

SLOOXJX�LVXPDTDWLJLQQLDUQHUQLN�SLVRTDUILXYRT��WDDPDDOLOOXQLOX�QXQDW�WDPDODDW�DNRUQDQQL�

SLVXVVDDIILJXW�QDDPPDVVLQLDUOXJLW�LQJDPPLN�SLVDVVLLVVXWLQXW�DJJXDNNDQXW�

WXQQJDWLOOXJX�������LPL�$DOLVDUQHT�SLOOXJX�$WDDWVLPLLWVLWDOLDUVXDUPL�VXOLQHT�

LQLWXQJDDWVLDUVLPDYRT��WDVVDQL�QDDODNNHUVXLVRTDUILN�DWDDWVLPLLWVLWDOLDUVXXS�

LVXPDOLXWLVVDDQQLN�DOODIILVVRUQLNNXW�DDPPD�VDPPLVDPXW�DOODNNLRUQLNNXW�LO�LO��

SHTDWDDYRT��7DDPDN�VXOLQHT�VXOLVXQLN�LVXPDOOXXWHTDUWLWVLQJDDWVLDUSRT�VXOLDVVDQLN�

DOODQLN�VDOOLXVVDVVDDVXQLN��3LVDVVLLVVXWLQXW�DNXHUVLVVXWLQXOOX�DWDWLOOXJX�LQJHUODWVLQHUPLN�

DQQHUWXVLVDPLN�NXNNXQHUVLXLQHT�DDOODUWLQQHTDUSRT��VXOLDVVDT�'HORLWWH�PXW�

NXNNXQHUVLXLQHUPXW�DWDDWVLPLLWVLWDOLDPLLW�WXQQLXQQHTDUSRT��7DVVXQJD�VXOLDPXW�

1DDODNNHUVXLVRTDUILN�LVXPDOOXXWLQLN�DQQHUWXXPLN�WDSHUVLLYRT��

3LQLDUQHT�DDOODDQLDUQHUOX��

3LQLDUQHUPXW�DDOODDQLDUQHUPXOOX�LQJHUODWVLYLN�LPDDQL�QXQDPLOX�PLOXXPDVXQXW�

WXQQJDVXQLN�XXPDVRTDVVXWVLNNXW�VLXQQHUVXXVLRUWDUWXVVDW�LVXPDJDD��7DPDVVXPD�

NLQJXQHUDQLN�LQJHUODWVLYLN�QXQDUVXXS�LPPLNNRRUWXL��QXQDW�VXOHTDWLW�QXQDOOX�WDPDODDW�

DNRUQDQQL�DWDDWVLPLLQQHUQXW�DUODOLQQXW�SHTDWDDVLPDVXW��1DQQXW�

SLVDVVLLVVXWLVVLLVVXWLJLQHTDUWDUWXOOX�DOODW�SLOOXJLW�LQJHUODWVLQLVVDPXW�SLOHUVDDUXWLQXW�

WXQQJDVXW�LQQXWWDDVXQXW�DWDDWVLPLLWLWVLVVXWLJLQHTDTDWWDDUOXWLN�DDOODUWLSSXW��

$QLQJDDVDOLLVVXWLQXW�VXOLDVVDQXW�LODDWWXW�DUODOLQQLN�VDPPLVDTDUWLWVLVRTDUSRT�

DQQHUWXQHUXVXPLN�QDMXNNDPL�WXQLVDVVLDQLN�DWXLQHUXVRTDOHUQLVVDDQLN�SLOHULVDDULQHUPXW�

WXQQJDVVXWHTDUWXQLN��3LQLDUQHUPL�DOODJDUWDTDUWLWVLQHUPXW�WXQQJDVXQXW�DUODOLQQLN�

GLJLWDOLNNXW�LQHULDUWRUWLWVLVRTDUSRT��WDPDQQD�LQQXWWDDVXQXW�VXOOLVVLQHUPXW�LODDWLJXW�

DNLOLLQHUPXW�DWXJDVVDW�RTLOLVDUQHTDVVDOOXWLN��$DPPD�SLQLDUQHUPXW�LQLVVLWVLWHULVVXPLN�

SLDUHHUVDDVRTDUSRT�WDVVXXQD�WXWWXQQLN�XPLPPDQQLOOX�DNXHUVLVVXWLVVDWXW�TLQQXWHTDDWLW�

WDDNNXQXQQJDOX�QDOXQDDUVXLQHULW�RTLQQHUXOHUVLQQHTDVVDSSXW��.LQJXVLQQHUXVXNNXW�

XXPDVXW�DOODW�LODQQJXQQHTDVVDSSXW��

1XQDOHULQHT�DDPPD�(68��

1XQDOHULQHUPXW�LPPLNNRRUWRUWDTDUILN�QXQDOHULQHUPLN�LQXXVVXWLVVDUVLRUQHUPXW�

LPPLNNRRUWXPXW�SLOHUVDDUXPPLN�LODDWLJXW�VXOLDTDUVLPDYRT��,PPLNNRRUWRUWDTDUILN�

QXQDOHULQHT�SLOOXJX�MXQL������LPL�LVXPDVLRTDWLJLLSSXW��WDVVXQJDOX�VRTXWLJLQQLVVLQQDDVXW�

LQXXVVXWLVVDUVLXWLOOLW�DOODOOX�SHTDWDDSSXW��1XQDOHULQHUPXW�LPPLNNRRUWRUWDTDUILN�

1XQDOHULQHT�SLOOXJX�6LXQQHUVXLVRTDWLJLLW�DWDDWVLPHHTDWLJDDW�636�LPLOX�

DWDDWVLPHHUVXDUQHUPL�SHTDWDDOOXQL�NXMDWDDQL�MXQLPL�LQJHUODQQHTDUWXPL���(68�

DQLQJDDVDQXW�LQDWVLPPL�DQLQJDDVDOLLVVXWLWLJXW�DDOLVDUWXQXW��SLQLDUWXQXW�QXQDDWLOLQQXOOX�

WDSLLVVXWHTDUVLPDYRT�WDDUVLJDVVDUVLWLWVLOOXQLOX��

8XPDVXQXW�QDNRUVDTDUQHT�,QXXVVXWLVVDOOX���

8XPDVXQXW�1DNRUVDTDUQHUPXW�,QXXVVXWLVVDOHULQHUPXOOX�2TDUWXVVDTDUILN��81,2�������

LS�LQJHUODQHUDQL�LQXXVVXWLVVDQXW�WXQQJDVXW�SLOOXJLW�QXWDDPLN�LQDWVLVLOLRUQLVVDT�DDPPD�

.DODDOOLW�TLPPLDWD�TLPXWWXW�LOOHUVRUQHTDUQHUXOHUQLVVDDQXW�LQDWVLVHTDOHUQLVVDD�QXWDDPLN�
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NLLVDOX�XXPDVXQLN�LOOHUVXLQHT�XXPDVXOOX�DWXJDULVVDDUQHUDW�SLOOXJX�LQDWVLW�

VXOLVVXWLJLVLPDYDDW��7DDNNX�VDQLDWLJXW�81,2�6XOLIIHTDUILLW�LQXXVVXWLVVDOHULIILXVXW�

SLOOXJLW�QDOXQDDUXPPLW�DWXXWWXPLLW�LPPLNNXW�DNXHUVLVVXWHTDUDOODUVLPDYRT��NDODDOOLW�

TDQJDDQLLOOL�QHULVDVVDDWDDQQLN�WXQLVDWLJXW�LVHUWLWDW�WDDPDDOLOOXWLN�

DMRUQDQQJLQQHUXOHUVLPDOOXWLN��6XOLIIHTDUILQQLN�LQXXVVXWLVVDOHULIILXVXQLN�DNXHUVLQHT�

SLOOXJX�VXOLDVVDW�81,2�S�LQJHUODDYDUWXPLN�VXOLDULVDUSDL��PDWXPDQL�.DSLVLOLQQL�

VDYDDTTDQLN�WRTRUDDYLPPLN�QXWDDPLN�DNXHUVLVRTDUOXQL��6DQLDWLJXW�RTDUWXVVDW�QXQDPL�

LQXXVVXWLVVDOHULIILXVXQLN�LQJHUODWVLVXQXW�QDNNXWLOOLLDUWRUQHULW�LVXPDJLVDUSDDW����

'DQPDUNLPL�LQXXVVXWLVVDOHULQHUPXW�DTXWVLVRTDUILN�DDPPD�81,2�DNRUQDQQL������LPL�

LVXPDTDWLJLLVVXW�PDOLOOXJX�1XXPPL�6LVLPLXQLOX�NLOOHTDUILQQLN�QXQDW�DOODPLXW�

DQJDOODWDDW�SLVRUWDW�QDNNXWLJLVDUSDDW��.LLVDOX�81,2�S�NRPPXQLW�VXOHTDWLJDOXJLW�

.DODDOOLW�TLPPLDWD�TLPXWWXW�NDSLWLQQHUL�QDOXQDDTXWVHUVRUQHULOX�DTXSSDL�LVXPDJDOXJLOOX���

,QDWVLVLOHULQHT��$QLQJDDVDTDUQHT�3LOHUVDDUXVLRUQHUOX��

1DDODNNHUVXLVRTDUILXS�LOXDQL�LPPLNNRRUWRUWDTDUILPPL�QXWDDPL�±�,$3�PL�������L�

VLXOOHUPHHUOXQL�XNLXPXW�QDDWVRUVXXVLRUILXYRT��,PPLNNRRUWRUWDTDUILXS�SLQJDDUQHUWXW�

VXOLDDVD�LODDW�WDVVDDYRT�QDOXQDDUXWLVVDWXW�LQDWVLVLVVDWXOOX�VLXQQHUVXXWLQLN�VXOLDTDUQHT��

�����LS�LQJHUODQHUDQL�,QDWVLVDUWXW�XXPDVXQLN�LOOHUVXLQHT�SLOOXJX�LQDWVLW�QXWDDT�DDPPD�

LQXXVVXWLVVDW�SLOOXJLW�LQDWVLW�QXWDDT�DNXHUVLVVXWLJDDW��DDPPD�SLQLDUQHUPXW�

DDOODDQLDUQHUPXOOX�LQDWVLVLVVDPXW�VLXQQHUVXXW�QXWDDT�VLXOOHUPHHUQHTDUSRT��7DPDWXPD�

VDQLDWLJXW�$DOLVDUQHT�SLOOXJX�$WDDWVLPLLWLWDOLDUVXDT�VXOHTDWLJLQHUDQL�

LPPLNNRRUWRUWDTDUILXS�SLVXXVVXWDDQLLW�VXOLDVVDW�DUODOOLW�DQQHUWXXPLN�DWXLSSXW��LQJDPPLN�

SLVDULDTDUWLWDQXW�DVVDUWXLQHUPXOOX�WXQQJDVXW�VXOLDULQHTDUQHULQL��

.LLVDOX�,$3�LS�DDOLVDUQHUPXW�WXQQJDVVXWHTDUWXW�SLOOXJLW�QXQDW�WDPDODDW�

LVXPDTDWLJLQQLQQLDUQHUPXW�VXOLDVVDW�DUODOOLW�VXOLDULVLPDYDL��

.$18$$1$��

.DODDOOLW�1XQDDQQL�$DOLVDUVLQQDDQHUPXW�$NXHUVLVVXWLQLN�1DNNXWLOOLLYLN��.$18$$1$��

�����LPL�DDOLVDUQHUPL�QDNNXWLOOLLVRTDUQHUPLN�SLQLDUQHUPLOOX�QDNNXWLOOLLVRTDUQHUPLN�

DTXWVLQHUPLN�LQJHUODWVLQHUPLOOX�LVXPDJLQQLSSRT��

.$18$$1$�S�VXOLDVVDDQXW�DOODWWXLIILD�VXWLJXW�WDPDWLJXW�XNLXW�LQJHUODQHUDQL�

DQQHUWXVLDUWXLQQDDYLVVLPDYRT��,NHULQQDUVLRUWXQLN�DDOLVDUQHUQLN�QXWDDQLN�

SLOHUVRTDUVLPDYRT�DDPPD�PLVLOHUDDOOXQL�DDOLVDUQHUQLN�SLOHUVLWVLVRTDUVLPDOOXQL���

VLQHULVVDS�TDQLWWXDQL�DYDWDDVLRUOXQLOX�TDQLQQHUXVXPLN�QDNNXWLJLQQLQQLVVDPLN�

SLVDULDTDUWLWVLVXPLN��,QXXVVXWLVVDUVLXWHTDUWXQLLW�DQLQJDDVDTDUQLNNXW�SDDVLVVXWLVVDQLN�

NDWHUVLQLVVDPXW�SLXPDVDTDDWLW�DQQHUWXQHUXOHUVLQQHTDUSXW�DDPPD�DDOLVDUQHUPXW�

SDDVLVVXWLVVDQLN�VXOLDULQQLQQHUPLN�WDPDQQDOX�.$18$$1$�S�LVXPDOOXXWLQLN�

DQQHUWXXQLN�DWXLIILJDD���

7DDNNXD�VDQLDWLJXW�VLQHULVVDPXW�TDQLWWXPL�DDOLVDUQHUXS�DODSHUQDDUVRUQHUDQXW�

QDNNXWLJLQHTDUQHUDQXOOX�SLQJDDUWXPLN�LQDWVLVLW�SLVDULXQHUL�SLVVXWLJDOXJLW�

LVXPDOOXXWHUSDVVXLW�DWRUQHTDUWDUSXW��7DVVXQJD�,7�LPXW�WXQQJDVXQLN�DDTTLLVVXWLVVDQLN�

SLWVDQQJRUVDDQLVVDT�VLXQQLXNNDPLN�VXOLVVXWLJLQHTDUSRT��1DNNXWLOOLLVRTDUWLWVLQHUXS�

LOLQQLDUWLWDDQHUPXW�SLOHUVDDUXWDD�QXWDDT�DDOODUWLQQHTDUSRT�LOLQQLDJDTDUWLWDDQHUOX�WDDQQD�

QXQDQL�WDPDODDQL�DNXHULVDT�(&76�QDDSHUWRUOXJX�LQJHUODQQHTDUSRT��
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,QXXVVXWLVVDUVLRUQHUPL��QLXHUQHUPL���LOLVLPDWXVDUQHUPL��VXOLIIHTDUQHUPL�
QXNLVVLXXWHTDUQHUPLOX�PDWXPDQL�LNXPPDWLVVDQXW�WXQQJDVXW�LODQQJXOOXJLW�
VXOLDVVDTDUILQQL�VXOLQLXWLW�DUODOOLW�SLQJDDUQHUWLJXOOX�SLOHUVDDUXVLRUWDUQHT�
,QXXVVXWLVVDUVLRUQHUPXW�1XNLVVLXXWHTDUQHUPXW�,OLVLPDWXVDUQHUPXOOX�
1DDODNNHUVXLVRTDUILXS�LVXPDJLVDUDL��7DDVVXPD�NLQJXQHULVDDQLN�,QXXVVXWLVVDUVLRUQHUPXW�
1XNLVVLXXWHTDUQHUPXW��,OLVLPDWXVDUQHUPXW�6XOLIIHTDUQHUPXOOX��1DDODNNHUVXLVRTDUILN�
LNXPPDWLVVDQXW�WXQQJDVXQXW�DWDWLOOXJX�RTDUWXVVDDVXXYRT��PDWXPDQL�
LQJHUODWVHTDWLJLLIILLW�XXOLDPLN�JDVVLQLOOX�VXOLDTDUWXW�LQJHUODWVHTDWLJLLIILLOOX�QXQDW�
VDQDQHTDDWDDW�SLOOXJLW�VXOLDTDUWXW�DOODOOX�VRTXWLJLVDTDUWXW�LODQQJXOOXJLW��7DVVDQL�LODDWLJXW�
LODQQJXOOXJLW�SHULXVLVVLRUQHT��.DODDOOLW�1XQDDQQL�LNXPPDWLVVDTDUQHUD�SLOOXJX�QXQDQXW�
DOODQXW�QLWWDUVDDQHT��DDWVLWDVVDW�SLOOXJLW�RTDUWXVVDDQHT�QDNNXWLJLQQLQQHUOX�SLOOXJLW�
PDOHUXDJDVVLRUQHT�LQDWVLVLOLRUQHUOX���

7DDVVXPD�VDQLDWLJXW�LQXXVVXWLVVDUVLXWLQXW�NLOOLOLXVVDQXW�SLXPDVDTDDWLW�SLOOXJLW�
PLVLVVXHTTLVVDDUQHULW�LVXPDJLQHTDUSXW���

$WXLVXQXW�8QDPPLOOHTDWLJLLQQHUPXOOX�$TXWVLVRTDUILN�NLLVDOX�1XNLVVLRUILLW�
1DDODNNHUVXLVRTDUILPPXW�LODDSSXW��,QXXVVXWLVVDUVLRUQHUPXW�1XNLVVLXXWHTDUQHUPXOOX�
1DDODNNHUVXLVRTDUILN�1XQDRLO�$�6�LPXW�DDPPD�*UHHQODQG�2LO�6SLOO�5HVSRQVH�$�6�LPXW�
DWDWLOOXJX�LQDWVLVLOLRUQLVVDPXW�LQDWVLVLQLOOX�QDVVXLDDQLVVDPXW�DNLVXVVDDYRT��

6LXQHUWDW�
,QXXVVXWLVVDUVLRUQHUPXW��1XNLVVLXXWHTDUQHUPXW��,OLVLPDWXVDUQHUPXW��6XOLIIHTDUQHUPXOOX�
1DDODNNHUVXLVRTDUILXS�1DDODNNHUVXLVXW�LQXXVVXWLVVDUVLRUQHUPXW��LOLVLPDWXVDUQHUPXW�
VXOLIIHTDUQHUPXW�QXNLVVLRUQHUPXOOX�SROLWLNNLLVD�DTXQQHTDUQLVVDDW��PDWXPDQL�
LODQQJXOOXJLW�WDNRUQDULDTDUQHUXS��LQXXVVXWLVVDUVLXWLQLN�VLXDUVDDQHUXS�LOXLQL�VLXDUVDDOOXQL�
SHULXVLVVLRUQLVVDT�DDPPD�LQXXVVXWLVVDUVLRUQHUPXW�WXQQJDWLOOXJX�LQDWVLPPLN�
QDOLQJLQQDDVXPLN�QXWDUVDDQLVVDT�NLLVDOX�VLNXPXW�LPHUPXOOX��XXPDVVXVLOLQQLW�
SLQQJRTTDDWLWLJXOOX�LVXPDOOXXWLQXW�LO�LO��WXQQJDVXW�DNLVXVVDDIILJDL��1DDODNNHUVXLVXW�
QXNLVVLXXWHTDUQHUPXW�SROLWLNNLDWD�DWXXWVLQQHTDUQLVVDD�LQXXVVXWLVVDUVLRUQHUPXW��
LOLVLPDWXVDUQHUPXW�VXOLIIHTDUQHUPXW�QXNLVVLRUQHUPXOOX�PDWXPDQL�DDWVLWDVVDW�
LODQQJXOOXJLW��QDOXQDDUXVLRUQLVVDT�1DDODNNHUVXLVRTDUILXS�LVXPDJLVDUSDDWWDDT��
1DDODNNHUVXLVRTDUILXS�RTDUWXVVDDIILQQXW�WXQQJDWLOOXJLW�LQDWVLVLW��QDOXQDDUXWLW�
SHTTXVVXWLOOX�VXOLDUDOXJLOOX�DTXWDUDL��,QXXVVXWLVVDUVLRUQHUPXW�WXQQJDYLXVXPLN�
SLXPDVDTDDWLW�PLVLVVRTTLVVDDUQHTDUQHUDQQXW�DWDWLOOXJX�WDDNNXQXQQJD��
SLWVDQQJRUVDDWLVVDDQLN�VLXQQHUVXXVLRUWRTDUSRT��WDVVXQJDOX�LODQQJXOOXJX�LPPLNNRRUWXW�
LQJHUODQQHTDUQHUDQQXW�QDOHTTXVVDDQLVVDT�TXODNNHHUQHTDUOXQL���

3LQJDDUQHUWXW�VXOLDVVDW�
,QXXVVXWLVVDUVLRUQHUPXW��1XNLVVLXXWHTDUQHUPXW��,OLVLPDWXVDUQHUPXW��6XOLIIHTDUQHUPXOOX�
1DDODNNHUVXLVRTDUILXS�DDPPD�WDDVVDQL�LPPLNNRRUWRUWDTDUILLW�1DDODNNHUVXLVXW�
,QDWVLVDUWXOOX�QDOLQJLQQDDVXPLN�QDDODNNHUVXLQLNNXW�DQJXQLDJDDVD�DDODMDQJLLIILJLVDDVDOX�
RTDUWXVVDDIILLW�LOXLQL�DWXXWWXVVDQQJRUWLQQHTDUQLVVDDW�TXODNNLLVVDYDDW��1LXHUILLW�LODDWLJXW�
LVXPDOOXXWLQLN�DWXLOOXDUWXWXW�LVLJLQHTDUWXW�DDPPD�DWXLVXW�VXOLIIHTDUILLOOX�DNRUQLQL�
VXQQLLYHTDWLJLLOOXDUWDUQLVVDT�$WXLVDUWRTDUQHUPXW�8QDPPLOOHTDWLJLLQQHUPXOOX�
$TXWVLVRTDUILXS�VXOOLWDUDL��$WXLVDUWRTDUQHUPXW�8QDPPLOOHTDWLJLLQQHUPXOOX�
$TXWVLVRTDUILXS�.DODDOOLW�1XQDDQQL�DWXLVRTDUQHUPXW�XQDPPLOOHTDWLJLLQQHUPXOOX�
NLOOLJLWLWDW�DDODMDQJHUVDUWDUSDL��

,QXXVVXWLVVDUVLRUQHUPXW�WXQQJDVXW�
,QXXVVXWLVVDUVLRUQHUPXW�WXQQJDVXWLJXW�1DDODNNHUVXLVXW�VLXDUVDDOOXWLN�LQJHUODWVLQHUDW�
SLYLXVXQQJRUWLQQLDUOXJX�9LVLW�*UHHQODQG�$�6�DDPPD�*UHHQODQG�%XVLQHVV�$�6�VXOL�
TDQLPXW�VXOHTDWLJLQHTDUSXW��,QJHUODWVHTDWLJLLIILLW�PDUOXXVXW�WDDNNX�WDNRUQDULDTDUQHUXS�
LQHULDUWRUWLQQLVVDDQLN�PLVLJLVDVVDTDUWLWVLQLVVDPXOOX�LQXXVVXWLVVDUVLXWHTDUQHUPLN�DDPPD�
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LQXXVVXWLVVDUVLXWLQLN�LQHULDUWRUWLWVLQHUPLN�NLLVDOX�NRPPXQLW�LQXXVVXWLVVDUVLXWLQXW�
VLXQQHUVXLVDUILLQLN�VXOHTDWHTDUQHUPLN�LVXPDJLVDTDUSXW��

1DDODNNHUVXLVXW�WDNRUQDULDTDUQHUPXW�SHULXVLVVLDDQQL�.DODDOOLW�1XQDDQQL�

WDNRUQDULDTDUQHUPXW�DQLQJDDVDOLLQHULW�QDPPLQHUVRUWXQHHUVXW�DQQHUWXVLQLDUQHTDULVD�

LODJLVDDWWXW������LPL�.RPPXQHTDUILN�6HUPHUVRRT�VXOHTDWLJDOXJX�KHOLVNLLQJLPXW�

VXOLDULQQLWWXVVDUVLRUSRT��1DDODNNHUVXLVXW�NRPPXQLW�VXOHTDWLJDOXJLW�DNXHUVLVVXWLQLN����

QLN�WXQQLXVVLYRT�LODDWLJXW�WDPPDMXLWVXVVDQLN�SLQLDUQHUPXW��DDOLVDUWLWVLQHUQXW�DDPPD�

KHOLVNHHUQHUQXW��

.DODDOOLW�1XQDDQQL�WDNRUQDULDQXW�VXOOLVVLYLLW������LS�LQJHUODQHUDQL�
SLPRRUXQQHTDUQHUXOHUSXW��*UHHQODQG�9LVLWRU�&HQWHU�LS��*9&��NDODDOOLW�WDNRUQDULDQXW�
VXOOLVVLYLD�DDPPD�VLQHULVVDPL�RUQLJDVVDTTLVVXW�LQHULDUWRUWLQQHTDUQLVVDDQXW�VXOLDW�
LQJHUODWLLQQDUSDL��,OXOLVVDS�NDQJLDQL�WDNRUQDULDQXW�VXOOLVVLYLVVDT�VHUPLPLN�VLODDQQDDOOX�
SLVVXVDDQLN�VDPPLVDTDUWRT�DDOODUWLQQHTDUSRT�VXOOLVVLYLVVDUOX������LPL�
DPPDUQHTDUQLVVDD�QDDWVRUVXXWLJLQHTDUOXQL��.DQJLDQL�WDNRUQDULDQXW�VXOOLVVLYLVVDT�
.DODDOOLW�1XQDDQQL�WDNRUQDULDQXW�VXOOLVVLYLQQL�DQQHUQL�VLXOOHUSDDVVDDT��7DPDWXPD�
VDQLDWLJXW�WDNRUQDULDQXW�VXOOLVVLYLVVDT�1XXN�1DWXU�DDPPD�*HRSDUN�
SLOHUVLQQHTDUQLVVDDQXW�VXOLVVXWLW�LQJHUODWHTTLQQHTDUSRT��$QLQJDDVDWLJXW�WDSHUVHUVXLVXQXW�
LVXPDTDWLJLLVVXWHTDUSXW����PLR��'..�PLVVDDQLLWWXQLN�WDDNNXOX�DQLQJDDVDQXW�
LQDWVLPPLLW����PLR��'..�QXW�DDPPD�.RPPXQHTDUILN�6HUPHUVXXPLLW���PLR��'..��QXW�
LODVVXWDDSSXW��5R\DO�$UFWLF�/LQH�S�VLXVLQQHUXVXNXW�TLWLXVXPLN�DOODIIHTDUILJLVDDQXW�
VXOLIILVVXLW�DNRUQDQQL�XPLDUVXDOLYLVVXXQLNXS�LQLVVLVLPDYLDWD�WDNRUQDULDQXW�
VXOOLVVLYLVVDPXW�WXQQLXQQHTDUQLVVDD�LVXPDTDWLJLLVVXWLJLQHTDOHUXWWRUSRT����1XXN�1DWXU�
LPXW�*HRSDUN�LPXOOX�VDPPLVDVVDW�WDVVDDVVDSSXW�.DODDOOLW�1XQDDQQL�QXQDW�
VDQDQHTDDWDDW��JHRORJL��SLQQJRUWLWDPLLOOX�LVXPDOOXXWLW��7DDVVXPD�NLQJRUQD�NRPPXQLQL�
DOODQL�WDNRUQDULDQXW�VXOOLVVLYLLW�VDPPLVDVVDDWWXW�LVXPDVVDUVLDQLN�QXWDDQLN�
LQHULDUWRUWLWVLVRTDVVDDT�SHTDWLJLVDDQLOOX�WDDNNXQXQQJD�
DQLQJDDVDOHUVXLIILVVDUVLRUWRTDVVDOOXQL���

*UHHQODQG�%XVLQHVV�$�6�LS������LPL�DDOODUQLVDDQHULW�TLWLXWHTTLOHUSDL��7DPDWXPD�
VDQLDWLJXW�LQXXVVXWLVVDUVLXWLQLN�VLXDUVDDQLVVDPXW�DDTTLVVXXVVLVDUQHULW�*UHHQODQG�
%XVLQHVV�$�6�LS�DTXWDUDL��$DTTLVVXXVVLQHUSDVVXLW�LODDW��*UHHQODQG�%XVLQHVVLPLW�
DTXQQHTDUWXW�WDDQHTDUVLQQDDYRT�DYDPPXW�QLXHUQHUPLN�VLXDUVDDOOXQL�VXOLQLXWLQXW�
WDSLLVVXWLW��VLXQQHUVRUWLWXW�LNLXLQHUQXW�WDSLLVVXWLW��WXQLVDVVLDQLN�LQHULVDDQHUPXW�WDSLLVVXWLW��
QHULVDVVLDW�NDODDOOLW�QXQDDQQHHUVXW�DWRUQHTDUQHULVD�VLXDUVDUQHULQXW�WDSLLVVXWLW��VHUPLPLW�
LPHUPLOOX�SLOHUVDDUXWLW�NLLVDOX�WDNRUQDULDTDUQHUPL�SLOHUVDDUXWLW�LODDOX�LODQQJXOOXJLW��
$DPPD�VXOLIIHTDUILXS�DQQLNLWVXQLN�WDDUVLJDVVDUVLQHUPLN�DDTTLVVXXVVLQHULW�DTXWDUDL��
*UHHQODQG�%XVLQHVV�XNLXQL�PDNNXQDQL�TLQQXWHTDDWLQLN�DDWVDDW�WDDPDWXW�DPHUODWLJLVXQLN�
WLJXVDTDUSRT��WDPDVVXPDOX�HUVHUVLLQQDUSDD��WDSLLVVXWHTDUQLVVDPXW�DDTTLVVXXVVDW�TDQRT�
LOXDWVLWVLIILXWLJLQHUVXW��

,PHT�VLNXOX�VLXQLVVDPL�QDPPLQHUVRUOXQL�LPPLQXOOX�QDPPDVVLQQDDVXPLN�
LQXXVVXWLVVDUVLXWLJLQHTDUVLQQDDQLVVDDW�VXOL�1DDODNNHUVXLVXW�VXOLVVXWLJDDW��

1DDODNNHUVXLVXW�6HUPLPLN�LPHUPLOOX�DYDPPXW�QLRTTXWHTDUQLVVDPXW�SHULXVLVVLDDW�
�����������������LPL�DQQHUWXXPLN�VXOLVVXWLJLQHTDUSRT��

6HUPLS�HUQJXOOX�QLXHUQLNNXW�LOXDTXWLJLQHTDUQLVVDDW�SLOOXJX�,QDWVLVDUWXW�LQDWVLVDDW�QU������
����QRYHPEHU������LPHHUVRT�DNXHUVLVVXWLJLQHTDUQHUDQLLW�.DODDOOLW�1XQDDQQL�LPHUPLN�
VHUPLPLOOX�DWRUOXDDQLNNXW�LQXXVVXWLVVDUVLRUQLVVDPXW�WXQQJDYLVVLDW�SLWVDDQHUXOLVVDSSXW�
XQDPPLOOHUVLQQDDQHUXOHUOXWLOOX��$VVHUVXXWLJDOXJX�UR\DOW\��DNLOLXW���LPHT�VHUPHT�DWDDVHT�
DWRUQHTDUWLOOXJX�DNLOLLVRTDUWDUQLVVDD������¡ULQQJRUOXJX�LODQQJDUQHTDUSRT�
DDOODUWLVDUQHUPLOX�SLIILVVDPL�NLOOLOLPPL�DNLOHUDDUXWLQXW�DDPPD�LPDOXXQQLLW�DNLWVXXWLQXW�
DNLOLXWHTDUQLVVDPXOOX�DNLOLLQQJLQQLVVDPXW�SHULDUILVVDTDUSRT��7DDVVXPD�VDQLDWLJXW�
DNXHUVLVVXPPLN�SLJLVDTDUWRT�LPHUPLN�VHUPLPLOOX�1XQDWVLQQXW�QXQDQXOOX�DOODQXW�
LPDDWLJXW�DVVDUWXLQLVVDPXW�QDPPLQHHUOXQL�TXODNNHHULQQLVVLQQDDYRT��

�����LPL�1DDODNNHUVXLVXW�.DODOOLW�1XQDDWD�NLWDDWD�VLQHULDDQL�VXPLLIILQQL�WDOOLPDQL�
VLNXPLN�LPHUPLOOX�VXOLDULQQLWWXVVDUVLRUVLPDSSXW��
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(UVDULSSRT�SHULXVLVVLDS�SXOODYLD�PXPLVLQQHTDUVLPDVRT�VXPLLIILQQLOOX�
SLVVDUVLIILJLQHTDUVLQQDDQQJRUOXWLN�WDDPDDVLOOXQL�VLRUQDWLJXW�PLVLVVRUQHTDUVLPDQHUD�
TXODDMDUQHTDUQHUDOX�PDOXQQLXWHTDUVLPDOOXQL��

1HTHURRUWLWVLQHUXS�PDOLWVLJLVDDQLN�NDWLOOXJLW�DWRUOXDDQLVVDPXW�DNXHUVLVVXWLW����LW�
WXQQLXQQHTDUVLPDSSXW�WDDNNXOX�VXOLIIHTDUILQQXW�DUILQHT�PDUOXQQXW�DJJXDUQHTDUSXW��

�����LPL�VXPLLIILLW�WDOOLPDW�QHTHURRUWLWVLVVXWLJLQHTDTTLVVDSSXW��1HTHURRUWLWVLQHT�XOORT�
���VHSWHPEHU������PL�XQLVVDDT���

,QXXVVXWLVVDUVLRUQHUPXW�1XNLVVLXXWHTDUQHUPXOOX�1DDODNNHUVXLVRTDUILN������LPL�
NRPPXQLW�VXOHTDWLJDOXJLW�QXQDTDUILQQL�DYLQQJDUXVLPDVXQLOX�LQXXVVXWLVVDUVLXWLQLN�
LQHULDUWRUWLWVLQLVVDPXW�VXOLQLXWHTDUSRT��.RPPXQLQXW�WDPDQXW�VXOLQLXWHTDUQLVVDPXW�
DQLQJDDVDQLN�LPPLNNRRUWLWVLVRTDUSRT��VXOLQLXWLW�QXQDTDUILQQL�DYLQQJDUXVLPDVXQLOX�
LQXXVVXWLVVDUVLRUQLNNXW�VXOLIIHTDUQLDUQLNNXOOX�VLXDUVDDVXVVDQLN��

6XOLQLXWLQXW�LODDVXW�WDDQHTDUVLQQDDVXW�WDVVDDSSXW�4DDQDDPLLW�TDOHUDOLQQLN�
SLOHULVDULQHUPXW�VXOLQLXW��$DWWDUWXPL�SLQLDUWDUILPPLN�SLOHUVLWVLQHT��SDOOH�QXW�VXOLQLXWLW�
LO�LO��

*UHDW�*UHHQODQGL������LPL�QDDODNNHUVXLVRTDUILPPLW�VXOL�
PDOLQQDDIILJHTTLVVDDUQHTDUSRT��LQJHUODWVHTDWLJLLIILN�DTTXWLJDOXJX�SLQLDUWXW�
WXQLVLQLVVDPXW�SHULDUILVVDDVD�TXODNNHHUQHTDUQLVVDDW�VLXQHUWDUDOXJX�DWDDYDUWXPLN�
PLVLVVXHTTLVVDDUWXXSSXW��6XOLIIHTDUILXS�DQLQJDDVDTDUQHUD�WDPDNNLLVXPLN�VXOL�
DDTTLNNLDUWRUSRT��PDWXPDQL�DYDWDDQLLW�DNLLWVXW�DQQHUWXXPLN�DQQLNLOOLVLQQHTDUQHUD��

1XNLVVLXXWLQXW�WXQQJDVXW�
,QXXVVXWLVVDUVLRUQHUPXW�1XNLVVLXXWHTDUQHUPXW��,OLVLPDWXVDUQHUPXW�6XOLIIHTDUQHUPXOOX�
1DDODNNHUVXLVRTDUILXS�1XNLVVLRUILLW�VXOHTDWLJDOXJX�VXVDVVDTDUILPPXW�SLOHUVDDUXPPL�
DQJXQLDNNDQXW����LXVXQXW�DWDWLOOXJX�1XNLPPLN�,PHUPLOOX�3LOHUVXLQHT�SLOOXJX�
6XVDVVDTDUILPPL�3LOHUVDDUXW�DDOODUWLSSDD��WDVVDQLOX�TXOHTXWWDW�SLQJDDUQHULW�SLQJDVXW�
LOXDQLLWWXW�XNXXSSXW��

x ,QQDDOODJLVVDS�HUQJXOOX�DNLL�DSSDVLQQHUXVXW�

x 3HULDUILVVDTDUILDQL�VXPL�WDPDUPL�QXNLVVLXXWHTDUQHT�PLQJXLWVRT�

x 1XNLVVLXXWHTDULDDWVLPLN�QXWDUWHULQHT�

,QQDDOODJLVVDPLN�LPHUPLOOX�SLOHUVXLQLVVDPXW�DQJXQLDJDVVDWXW�SLOHUVDDUXPPL�
WDNXQHTDUVLQQDDVXWXW�LPHUPLN�SLVXXVVXWLW�PDDQQDPXW�DWRUOXDUQHTDQQJLWVXW�
DWRUQHTDUQLVVDDW�1DDODNNHUVXLVXW�NLVVDDWLJDDW�WDVVXQJDOX�DWDWLOOXJX�QLWWDUVDDVVLQLVVDPXW�
DWRUWXVVDQLN�DQQHUWXXQLN�VXOLDTDUVLPDOOXWLN���

,QXXVVXWLVVDUVLRUQHUPXW�1XNLVVLXXWHTDUQHUPXW��,OLVLPDWXVDUQHUPXW�6XOLIIHTDUQHUPXOOX��
1DDODNNHUVXLVRTDUILN�1XNLVVLRUILLW�7HOH�*UHHQODQG�LOX�VXOHTDWLJDOXJLW�QLWWDUVDDVVLVVXW�
HUQJXS�QXNLQJDQLN�QXNLVVLXWLW�SHULXVLVVDPXW�VXOLIIHTDUILVVXDUQXW�VRRUOX�GDWDFHQWHULQXW�
DWRUQHTDUVLQQDDVXPXW�SHTDWLJLWLOOXJX��QXQDW�WDPDODDW�DNRUQDQQL�
QLXHTDWHTDUVLQQDDQHUXQLVVDT�VLXQHUWDUDOXJX�DWRUOXDUQHTDVVDDT���

$OODDVHULVDW�VDPPLVDQXW�DUODTDUWXQXW�DJJXDUVLPDSSXW�LODDWLJXW�LQDWVLVLQXW�SLQHTDUWXQXW��
LPHT�SLOOXJX�SDDVLVVXWLVVDQXW��XXWWXNNDQXW��EHQFKPDUN���±�DNLOHUDDUXWLQXW�
DNLWVXXWLQXOOX��LQQDDOODJLVVDS�DNLLQXW�SDDVLVVXWLVVDQLOOX�QXXVVXLQHUPXW�NLLVDOX�
LQXXVVXWLVVDUVLRUQHUPXW�WDPDUPLXVXPXW�'RLQJ�%XVLQHVV�LQ�*UHHQODQG�LPXW�
WXQQJDOOXWLN��

1DDODNNHUVXLVXW�MDQXDU������PL�(XURSDPL�QLXHUILLW�NDWHULVLPDDUQHUDQQXW�DWDWLOOXJX�
HUQJXS�QXNLQJD�DWRUOXJX�QXNLVVLXXWLW�TLWLXVXPLN�SDDVLVVXWLVVDDYLWWXW�
LQJHUODWVHTDWLJLLIILQQXW�QLWWDUVDDVVLQHT�DDOODUWLSSDDW��1LXHUILLW�NDWHULVLPDDUQHUDQLLW�
PLVLOLWWDNNDW�WDNXWLSSDDW�NDODDOOLW�HUQJXS�QXNLQJD�DWRUOXJX�
LQQDDOODJLVVLRUVLQQDDQHUXMXVVXDT�LPPLNNRRUWXNNDDQXW�DQLQJDDVDUWXXWDDJDOODUWXW�
SDDVLVVXWLVVDDYLWWXW�LQJHUODWVHTDWLJLLIILQQXW�DVVXW�SLOHULQDUWXXVRT��0LVLVVXHTTDDUQHUPXW�
DNXHUVLVVXWLQLN�WXQQLXVVLVDUQHULW�HUQJXS�QXNLQJDQLN�LVXPDOOXXWLW�VXOLIILVVXDTDUQLNNXW�
VLXQHUWDDVXW�LOXDTXWHTDUQHUL�SLOOXJLW�QXNLVVLRUILLW�DQQHUWXXW�DOODW�RTDORTDWLJLQHTDUSXW���
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,NXPPDWLVVDQXW�WXQQJDVXW�
.DODDOOLW�1XQDDW�LNXPPDWLVVDTDUILXVLQQDDVXQLN�VXOL�PLVLVVRUQHTDQQJLWVXQLN�
QXQDUVXDUPL�DQQHUVDDYRT��8QLWHG�6WDWHV�*HRORJLFDO�6XUYH\�LS��86*6�������LPL�
.DODDOOLW�1XQDDW�%%2(�LW����LQLN��QDSSDUWDW�PLOOLDUGLW�QDOLQJDW��VXOL�
DWRUOXDUQHTDQQJLWVXWXW�QDOLOHUQHTDUWXQLN�PLVVLQJLXSSDDW��

4XODUXWLVVDDQQJLODT�LNXPPDWLVVDTDUILXVRT�.DODDOOLW�1XQDDWD�QDPPLQHT�
DQLQJDDVDTDUQLNNXW�QDSDWLVVLQQDDQHUXOHUQLVVDDQXW�LOXDTXWDDVLQQDDVRT��PDWXPDQL�
QXQDWXW�XXOLDPLN�WXQLVDVVLRUWXXQHT�.DODDOOLW�1XQDDWD�LOXDWVLVVLQQDDSSDJX��

1DDODNNHUVXLVXW�XXOLDQXW�JDVVLQXOOX�SHULXVLVVLDT�����������QXWDDMXVRT�DNXHUVLVVXWLJDDW��
3HULXVLVVLDPL�TLWLXVXPLN�VDPPLQHTDVVDSSXW�.DODDOOLW�1XQDDQQL�XXOLDPLN�JDVVLPLOOX�
XMDDVLQHULW�VRTXWLJLQHTDTTLOHUQLVVDDW��0DVVDNNXW�XMDDVLQHUPXW�SLLDDQLVVDPXOOX�
DNXHUVLVVXWLW�QXWDDW�VLVDPDW�NLOOLIILJDDJXW��DNHUOLDQLOOL�DVV�������LPL�XMDDVLQHUPXW�
SLLDDQLVVDPXOOX�DNXHUVLVVXWLW����XVLPDSSXW�±������LOOX�WXQJDDQXW�XWHUWLQQHTDUOXWLN��
3HULXVLVVLDPL�VDPPLVDW�PDNNX�WXQQJDYLJLQHTDUSXW���

��$NXHUVLVVXWHTDUILXVXVVDW�QXWDDW�DPPDUQHTDUQLVVDL��QXQDPL�DYDWDDQLOX���WDN��
WDNXVVXWLVVLDT�DWDDQLLWWRT���

��$NXHUVLVDUQHUPXW�SROLWLNNLS�LODDWXW�QXQDS�VDQDQHTDDWDDQXW�XMDTTHULQHUPXOOX�VXOLQLXWLW�
QDDPPDVVLQHTDUQHUDW���
��8XOLDDVLRUWXQXW�QLWWDUVDDVVLQLNNXW�VXOLQLXWHTDUQHT���

��7XQQJDYLXVXPLN�DWXJDVVDULWLWDW�QDOHTTXVVDUQHTDUQHUL��PDWXPDQL�SHULXVLVVLDPXW�
SLIILVVDOLXVVDPXW�DWXXWWXVVDT�DDTTLVVXXVVDDQHT�QXWDDT�µILUVW�PRYHU¶�QDDSHUWRUOXJX�
DNLOHUDDUXVHUVRUQHTDUWDUQHUXS�LPPLNNXW�QDOHTTXVVDUQHTDUQHUD������

3HULXVLVVLDT�QXWDDPL�WDNXVVXWLVVLDS�µ¶*RYHUQPHQW�WDNH¶¶�NLOOLOHUVRUQHTDUQHUDQLN�
QDOHTTXVVDUQHTDUQHUDQLOOX�LPDTDUSRT�WDDQQDOX�SHULXVLVVLDS�SLIILVVDOLXVVDDQL�
DWXXWLVVDOOXQL��7DNXVVXWLVVLDT�µ¶*RYHUQPHQW�WDNH¶¶�QXWDDT�.DODDOOLW�1XQDDQQL�
XXOLDVLRUQHUPXW�VRTXWLJLQQLOHUVLWVHTTLQQLVVDPXW�VXOLQHUPL�VDNNXVVDDYRT�SLQJDDUXWLOLN��

7LWDUWDJDT�XQDPPLOOHUVLQQDDOOXDUWRT�RTDOXXVHULQHTDUSRT��WDPDQQD�DDPPD�.DODDOOLW�
1XQDDQQL�XXOLDVLRUILLW�VRTXWLJLQQLOHUVLWVHTTLQQLVVDPXW�NLVVDDWHTDYLNNDDQQL�
SLVDULDTDUSRT��´*RYHUQPHQW�WDNH´�WDPDNNLLVRT�������LPLLW�������LPXNDUSRT���
1DPPLQHUVRUOXWLN�2TDUWXVVDW�.DODDOOLW�1XQDDQQL�XXOLDVLRUILVVDT�
VLQQHTDUWRRUXWHTDVVDJDOXDUSDW�VXOL�SLVDVVDDW�DQQHUWXQJDDWVLDVVDDT��$NLOHUDDUWLWVLQHUPXW�
WLWDUWDJDT�VLXQLVVDPL�XQDPPLOOHUVLQQDDOOXDUWXXWLQQHTDVVDDT�PDVVDNNXXJDOODUWRT�
DNLOHUDDUWLWVLQHULW�WDDPDDOODDW�VLQQHTDUWRRUXWLQLQQJDDQQHHUPDWD����

$WXLVDUWXQXW�8QDPPLOOHTDWLJLLQQHUPXOOX�$TXWVLVRTDUILN��
$WXLVDUWXQXW�WXQQJDWLOOXJX�XVVDVVDDULVDUQHT�SLOOXJX�LQDWVLVLS�DWXXWLWLQQHTDUQLVVDD�
DDPPD�$WXLVDUWXQXW�3LVLVDUWXQXOOX�0DDODDUXWHTDUWDUILWWXW�$WDDWVLPLLWLWDOLDPXW�
QLRTTXWLVVDQLN�SLVLQHUPL�NLIIDUWXXVVLQHUPLOX�PDDODDUXWLQLN�VXOLDULQQLWWDUWXPXW�
DOODWWDDQHT�DTXWVLVRTDUILPPLW�LVXPDJLQHTDUWDUSRT��ZZZ�DWXLVRT�JO�SLVRUWDW�DWXLVDUWXQXW�
SDDVLVVXWLVVLLVDUILDW�$TXWVLVRTDUILXS�DDPPD�DNLVXVVDDIILJDD��$TXWVLVRTDUILXS�
XQDPPLOOHTDWLJLLQQHUPXW�WXQQJDWLOOXJX�NDWWXQQHULW�DQQHUWXXW�DNXHUVLVVXWLJLVDUSDL��
8QDPPLOOHTDWLJLLQQHUPXW�LQDWVLPPLN�XQLRTTXWLWVLQHULW�PLVLVVRUWDUSDL�
DNXOHUXIILJLVDUOXJLOOX��NLLVDOX�VXOLIIHTDUILLW�SLVRUWDOOX�XQDPPLOOHTDWLJLLQQHUPL�
PDOHUXDTTXVDQXW�DWDWLOOXJX�LOLWVHUVRUWDUOXJLW����

$WXLVDUWXQXW�8QDPPLOOHTDWLJLLQQHUPXOOX�$TXWVLVRTDUILXS�DDPPD�,QHTDUQHUPXW�
1DDPPDJLWWDDOOLXXWHTDUWDUILN��,VXPDJLQQLQQHUPXW�$WXLVDUWXQXW�3LVLVDUWXQXOOX�
$TXWVLVRTDUILXS�DDPPDWWDDT�,QHTDUQHUPXW�1DDPPDJLWWDDOOLXXWHTDUWDUILN��$WXLVXW�
1DDPPDJLWWDDOOLXXWHTDUWDUILDW�6LXVLQDDUWXPLN�VXOLVLQQDDMXQQDDUQHUVLXWLOLQQXW�
1DDPPDJLWWDDOOLXXWHTDUWDUILN��8QDPPLOOHTDWLJLLQQHUPXW�$WDDWVLPLLWLWDOLDT��$YDWDQJLLVLW�
,QQDUOLWVDDOLRUQHTDUQLVVDDW�SLOOXJX�1DDPPDJLWWDDOOLXXWHTDUWDUILN��3LQQJRUWLWDS�
,OOHUVRUQHTDUQHUD�SLOOXJX�$WDDWVLPLLWLWDOLDT�DDPPD�1DOXQDDUDVXDUWDDWHTDUQHUPXW�
QDDPPDJLWWDDOOLXWHTDUWDUILN�NLLVDOX�3LVRUWDW�3LVLRUWRUWDUQHUDQQL�
1HTHURRUXWHTDUWLWVLQHUPL�1DDPPDJLWWDDOOLXXWHTDUWDUILN�DOODWWXXIILJDL��



���

1DOXQDDUDVXDUWDDWHTDUQHUPXW�QDDPPDJLWWDDOOLXWHTDUWDUILN�DDPPD�5DGLRPLN�
LQJHUODWVLYLN�,QHTDUQHUPXW�$WWDYHTDTDWLJLLQQHUPXOOX�1DDODNNHUVXLVRTDUILPPXW����
MDQXDU������LPL�QXXSSXW��$WXLVDUWXQXW�8QDPPLOOHTDWLJLLQQHUPXOOX�$TXWVLVRTDUILXS�
WDDPDDWWXPLN�LQJHUODWVLYLN�LVXPDJLXQQDDUSDD���

$WXLVDUWXQXW�8QDPPLOOHTDWLJLLQQHUPXOOX�$TXWVLVRTDUILXS�3LVRUWDW�3LVLRUWRUWDUQHUQL�

1HTHURRUXWHTDUWLWVLQHUPL�1DDPPDJLWWDDOOLXXWHTDUWDUILN����MXOL������LVXPDJLOHUSDD�

,QHTDUQHUPXW�1DDPPDJLWWDDOOLXXWHTDUWDUILN������LPL�VXOLDQLN����LQLN�QXWDDQLN�
VXOLDTDOHUSRT�VXOLDOOX����LW�QDDPPDVVLOOXJLW�������LS�QDDQHUDQL�,QHTDUQHUPXW�
1DDPPDJLWWDDOOLXXWHTDUWDUILPPL�VXOLDULQHTDUWXW����XSSXW��$WXLVDUWXQXW�3LVLVDUWXQXOOX�
0DDODDUXWHTDUWDUILN������LPL�VXOLDQLN����QLN�QXWDDQLN�SLOHUVLWVLYRT����LOOX�
QDDPPDVVLOOXJLW�������LS�QDDQHUDQL�VXOLDW�VXOLDULQHTDUWXW����LXSSXW���

,VXPDJLQQLQQHUPXW�1DDPPDJLWWDDOOLXXWHTDUWDUILN�SLIILVVDS�VXOLDPLN�LQJHUODWVLQHUPL�
DWRUQHTDUWDUWXS�NLLVDOX�VXOLDW�VXOLDULQHTDUWXW�DQQLNLOOLVLQQLVVDL�VXOLVVXWLJLLQQDUSDD��
1DDPPDJLWWDDOOLRUWDUILN������LPL�VXOLDQLN�����LQLN�QXWDDQLN�SLOHUVLWVLYRT��
1DDPPDJLWWDDOOLRUWDUILXS�VXOLDQXW�LQJHUODWVLVDUQHUWLN�SLWVDQQJRUVDUWXDUSDDW�������LPLOX�
VXOLDW�����LQLW�QDDPPDVVLQHTDUOXWLN��7DPDQQD�VXOLDQXW�DWDWLOOXJX�SLQJDDUXWLOLPPLN�
VLXDULDUQHUXYRT�NLVLDQQL�VXOL������LS�QDDQHUDQL�VXOLDW�VXOLDULQHTDUWXW�����XSSXW��

$WXLVRT�VDDIILJLQQLVVXWLQLN�����LXVXQLN������LS�LQJHUODQHUDQL�VXOLDTDUSRT����

3LQQJRUWLWDS�,OOHUVRUQHTDUQHUD�SLOOXJX�$WDDWVLPLLWLWDOLDT������LPL�VXOLDQLN�QXWDDQLN�

SLOHUVLWVLVLPDQQJLODT�QDDPPDVVLVDTDUVLPDQDQLOX�������LS�QDDQHUDQL�3LQQJRUWLWDS�

,OOHUVRUQHTDUQHUD�SLOOXJX�$WDDWVLPLLWLWDOLDPL�VXOLDW�VXOLDULQHTDUWXW�PDUOXXSSXW�



���

$$76,7$66$187�1$$/$..(568,624$5),.��

$DWVLWDVVDQXW�1DDODNNHUVXLVRTDUILXS�DDWVLWDVVDQXW�WXQQJDVXQL�SLQJDDUQHUWLJXW�
SLOHUVDDUXVLRUQHT�LVXPDJDD��WDVVXQJD�LODQQJXOOXJLW�DDWVLWDVVDQXW�WXQQJDVXQL�
SROLWLNNLNNXW�RTDOOLQQHUQXW�WXQQJDVXQLN�VXOLDTDUQHT�DDODMDQJLLQHULOOX�WLPLWDOHUQHTDUQHUL��
$DWVLWDVVDQXW�1DDODNNHUVXLVRTDUILXS�DDWVLWDVVDQXW�WXQQJDVXQL�LQDWVLVLOLRUQHUPXW�
DNLVXVVDDYRT�DDPPDWWDDT�LPPLNNRRUWXPL�VLQDDNNXVLXVVDWLJXW�SLXPDVDTDDWLQXW�
WXQQJDVXQLN���

1DDODNNHUVXLVRTDUILN�*HRORJLLPXW�$DWVLWDVVDQXOOX�,PPLNNRRUWRUWDTDUILN�SHTDWLJDOXJX�
.DODDOOLW�1XQDDQQL�DDWVLWDVVDWLJXW�SHULDUILVVDQLN�QLWWDUVDDVVLQHUPL�SHTDWDDYRT���

$DWVLWDVVDQXW�$TXWVLVRTDUILN�
$DWVLWDVVDQXW�$TXWVLVRTDUILXS�$DWVLWDVVDQXW�LQDWVLW�QDDSHUWRUOXJX�TLQQXWHTDDWLW�
LVXPDJLVDUSDL�DDWVLWDVVDUVLRUQLVVDPXOOX�DNXHUVLVVXWLW�QDOXQDDUXWLJLVDUOXJLW��$DWVLWDVVDQXW�
$TXWVLVRTDUILXS�DDWVLWDVVDTDUQHUPXW�WXQQJDVXQLN�DTXWVLQHUD�,QXXVVXWLVVDUVLRUQHUPXW��
$DWVLWDVVDQXW�6XOLIIHTDUQHUPXOOX�1DDODNNHUVXLVRTDUILPPLN�DDPPD�$DWVLWDVVDQLN�
6XOLDVVDTDUILQQXW�$YDWDQJLLVLQXW�$TXWVLVRTDUILPPLN�TDQLPXW�VXOHTDWHTDUOXQL�SLYRT���
�����LPXW�$QLQJDDVDQXW�LQDWVLW�QDDSHUWRUOXJX�DDWVLWDVVDQXW�DTXWVLVRTDUILPPL�VXOLVXVVDW�
DTTDQLOLXVLPDSSXW��WDDPDDWWRUOL������LPL�VXOLVXW�TXOLQJLOXDDVLPDSSXW���

8MDUDVVLRUQHUPXW�,PPLNNRRUWRUWDTDUILN�
�����LPL�PDDMLPL�VXOLDVVDTDUILLW�DOODQQJRUWLQQHTDUQHULVD�NLQJRUQD�LNXPPDWLVVDQXW�
WXQQJDVXW�1DDODNNHUVXLVRTDUILXS�RTDUWXVVDDIILJLXQQDDUVLPDYDL��7DDPDDWWXPLN�
8MDUDVVLRUQHUPXW�LPPLNNRRUWRUWDTDUILXS�DDWVLWDVVDQLN�XMDUDVVLRUQHUPXW�WXQQJDVXW�
WDDPDDOODDW�VXOLDULVDUSDL���
8MDUDVVLRUQHUPXW�,PPLNNRRUWRUWDTDUILN�$DWVLWDVVDQXW�,NXPPDWLVVDQXOOX�
1DDODNNHUVXLVRTDUILPPLLSSRT�JHRORJLQLOOX�DUILQHT�PDUOXQQLN�PLVLOLWWDJDOLQQLN�
VXOLVRTDUOXQL��1XQDS�SLVVXVLD�SLOOXJX�VLXQQHUVXLQHT�QLWWDUVDDVVLQHUOX��WDVVDQL�
VLXQHUWDULQHTDUOXQL�.DODDOOLW�1XQDDQQL�LQXLDTDWLJLLQQXW�DQLQJDDVDTDUQHUPXOOX�
LOXDTXWDDVXVVDPLN�DDWVLWDVVDQLN�DQLQJDDVDOLLVXVVDQLN�VLXDUVDDQLVVDT�
LPPLNNRRUWRUWDTDUILXS�SLQJDDUQHUWXW�VXOLDVVDUDL��1XQDS�SLVVXVLD�SLOOXJX�
VLXQQHUVXLQHUPL�LODDWLQQHTDUSXW�1DDODNNHUVXLVXW�LQQXWWDDVXQXOOX�QXQDS�SLVVXVLDQLN�
LOLVLPDWXVDUQHUPXW�WXQQJDVXQLN�VLXQQHUVXLQHT��PDWXPDQL�SLQJDDUWXPLN�QXQDS�
SLVVXVLDQLN�QDOLOHUVXLQHUPL�PLVLVVXLQHUQXW�DWXLQLVVDPXOOX�DNXHUVLVVXWLQXW�WXQQJDVXQL�
DSHTTXWLW��TLQQXWHTDDWLW��DYDPPXW�WXQLQLDDQHT��DWXQJDVVDULWLWDDVXW�DVVLJLLVVDDNNDW�
SHULDDWVLOOX�LODQQJXOOXJLW�HTTDUVDDWLJDOXJLW��7DDNNX�VDQLDWLJXW�8MDUDVVLRUQHUPXW�
,PPLNNRRUWRUWDTDUILXS�TLOOHULQLNNXW�TDTLWDQLN�DDWVLWDVVDQXW�DWWXXPDVVXWHTDUWXQLN�
LQJHUODWVLQHT�DNLVXVVDDIILJDD���
*HRORJLPXW�,PPLNNRRUWRUWDTDUILN������LPL�QLWWDUVDDVVLQHUQXW�DUODOLQQXW�(XURSDPXW��
$VLDPXW�$PHULNDOOX�$YDQQDDQXW�VDPPLWLQQHTDUWXQXW�SHTDWDDYRT��WDVVDQL�.DODDOOLW�
1XQDDQQL�DDWVLWDVVDUVLRUQHUPL�DQLQJDDVDOLLVDUWXW�QXQDQLW�WDPDODDQHHUVXW�
VRTXWLJLQQLQQHUDW�DQJXQLDUQHTDUOXQL���
8MDUDVVLRUQHUPXW�,PPLNNRRUWRUWDTDUILPPL�VXOLDW�SLQJDDUQHULW�LODDW�WDVVDDVLPDYRT�
LPPLNNRRUWRUWDS�LOXDQL�LOLVLPDWXVDUWXOOX�DYDWDDQHHUVXW�*(86�LOX�VXOHTDWLJDOXJLW�
LOLVLPDWXXVVXWVLNNXW�VXOLQLXWLQLN�LQJHUODWVLQHT���



���

6XOLQLXWLW�PDNNX������LPL�LODDWLJXW�QDDPPDVVLQHTDUSXW���
x XMDTTDW�SLVRTDDVVXVDDW�SLOOXJLW�TDUDVDDVLDPL�SDDVLVVXWLVVDDVLYLQQLN�

LQHULDUWRUWLWVHTTLQQHT��

x DDWVLWDVVDW�SLOOXJLW�TDUDVDDVLDNNXW�SDDVLVVXWLVVDDVLYLXS��ZZZ�JUHHQPLQ�JO��
LQHULDUWRUWHTTLQQHTDUQHUD��

x 0DQLLWVXS�HTTDDQL�QXQDS�VDQDQHTDDWDDQLN�DVVLOLRUQHT��

x QXQDS�SLVVXVDD�SLOOXJX�SDDVLVVXWLVVDQLN�GLJLWDOLXVXQLN�WXQLVDVVLDQLN�
LQHULDUWRUWLWVLQHT��

x .DODDOOLW�1XQDDWD�DYDQQDDWD�NDQJLDQL�QXQDS�VDQQDDWD�DVVLOLRUQHUD��

x .DUUDW�NDQJHUOLXPDUQDQL�.LWDDWD�THTTDQLLWWXPL�DDWVLWDVVDTDVVXWVLPLN�
QDOLOHUVXLQHT��

x .DODDOOLW�1XQDDQQL�LQLVVLDW�VLODWDDVD�XMDTTDQLN�TDPPDUQHTDUVLQQDDQHULQXW�
QDOLOHUVXLQHT��

x GLDPDQWLW�SLOOXJLW�SDDVLVVXWLVVDDWHTDUILN�

8MDUDVVLRULW�
8MDUDVVLRULW�������LPLOL�LQJHUODQQHTDUVLPDVRT�QXQD�WDPDNNHUOXJX�XMDUDVVLRUQHUPLN�
VRTXWLJLVDOLQQXW�XQDPPLVLWVLQHUXYRT��.DODDOOLW�1XQDDQQL�LQXLW�VXPLLNNDOXDUWXOOXXQQLLW�
XMDTTDQLN�XMDUDVVLRUWXQXW�PLVLVVRUWLNNXVXWDPLQQLN�DNHTDQQJLWVXPLN�QDVVLWVLVLQQDDIILDW��
�����LPL�XMDTTDQLN�PLVLOLJXWLVVDQLN������LQLN�QDVVLXVVLVRTDUSRT��PLVLOLJXWLVVDOOX�
QXQDUSXW�WDPDNNHUOXJX�NDWHUVRUQHTDUVLPDSSXW��8MDTTDQLW�QDVVLXQQHTDUWXQLW�����LW�
ODERUDWRULDPL�PLVLVVRTTLVVDDJDVVDQQJRUOXJLW�QDVVLXWHTTLQQHTDUSXW���

$QJXQLDNNDQLN�QDDPPDVVLQQLQQHT�
$DWVLWDVVDUVLRUQHULW��
.DODDOOLW�1XQDDQQL������LPL�DDWVLWDVVDUVLRUQHUPL�XMDUOHUQHUPXW�DQLQJDDVDOLLVVXWLW�
NDWLOOXJLW������PLR��NU��QLW�PLVVDDQLLVVLPDSSXW��WDPDQQD������LPXW�QDOHTTLXOOXJX�
TDIIDULDUQHUXYRT��8MDUOHUQHUPXW�DQLQJDDVDOLLVVXWLVVDW������LPL������LS�TLWHTTXQQHUDWD�
PLVVDDQL�QDDPPDVVLQHTDUQLVVDL�QDDWVRUVXXWLJLQHTDUSRT�������LS�QDDQHUDQL�
DQQLNLWVXPLN�DDWVLWDVVDUVLRUQHUPL�DNXHUVLVVXWHTDUWXW�NDWLOOXJLW����LW�VXOLDTDUSXW��
WDDNNXQDQQJD�NLVHUPDDVVLOOXQL�DQQLNLWVXPLN�DDWVLWDVVDUVLRUQLVVDPXW�DNXHUVLVVXWHTDUWXW�
���XSSXW�DDPPD�NLVHUPDDVVLQDQL�DQLNLWVXPLN�DDWVLWDVVDUVLRUQLVVDPXW�DNXHUVLVVXWHTDUWXW�
���XOOXWLN��$QQLNLWVXPLN�DDWVLWDVVDUVLRUQLVVDPXW�WXQQJDVXW�VXOL�DVVXW�VRTXWLJLQHTDUSXW��
$DWVLWDVVDQXW�$TXWVLVRTDUILN������LPL�DQQLNLWVXPLN�DDWVLWDVVDUVLRUQLVVDPXW����LQLN�
QXWDDQLN�DNXHUVLVVXWHTDUVLPDYRT���

�����LPL�GHFHPEHULS�QDDQHUDQL�SLLDDQLVVDPXW�DNXHUVLVVXWLW�WDOOLPDW�
WXQQLXQQHTDUVLPDSSXW��3LOHUVDDUXWLW�WDOOLPDW�WDVVDDSSXW�1DOXQDPL�JXXOWLVLRUILN��
,VXNDVLDQL�VDYLPLQHUPLN�SLLDDIILN�SLOOXJX�VXOLQLXW��4HTHUWDUVXDWVLDDW�HTTDDQQL�UXELQLPLN�
SLLDDIILN��.DQJHUOXVVXXS�HTTDDQL�DQRUWKRVLWVLPLN�SLDDIILN�NLLVDOX�&LWURQHQ�)MRUGHULPL�
]LQN�LPLN�DTHUOXPLN�SLLDDIILN��GHFHPEHU������LPL�SLLDDQLVVDPXW�DNXHUVLVVXPPLN�
SLVVDUVLVRT���
4HTHUWDUVXDWVLDDW�HTTDDQQL�UXELQLPLN�SLLDDIILXS�WXQLVDVVLRUQLQL������LPL�DDVDNNXW�
DDOODUWLSSDD��

ϭ�dŽƋƋĂĂŶŶĂƌƚƵŵŝŬ�ĂŶŝŶŐĂĂƐĂƌƚƵƵƚĂĂŶŶŐŝƚƐƵƚ�ϱϬ�йͲŝŝ�ŝůĂŶŶŐƵůůƵŐŝƚ�



���

+XGVRQ�*UHHQODQG�$�6�LS�.DQJHUOXVVXXS�HTTDDQL�DQRUWKRVLWLPLN�SLLDDQLVVDPXW�
DNXHUVLVVXWLOOLS������GHFHPEHULPL�WXQLVDVVLRUQLQL�DDOODUWLSSDD���

.XXOWLVLRUILN�1DOXQDT�1DQRUWDOOLS�HTTDDQLLWWRT������LPL�WXQLVDVVLRUXQQDDUSRT��
DNXHUVLVVXOOL�LQJHUODWVHTDWLJLLIILPPLW�DOODPLW�NXXOWLVLRUILPPLN�DPPDDTTLQQLVVDT�
VLXQHUWDUDOXJX�PLVLVVXLVXPLW�WLJXQHTDUVLPDYRT��0DDQQDNNXXJDOODUWRUOL�DNXHUVLVVXPPL�
WDDPDDOODDW�PLVLVVXLQHULW�LQJHUODQQHTDUSXW��,QJHUODWDW�WDDNNXD�SLIILVVDOLXVVDQXW�
VLVDPDQXW�WDPDUPLN�LPPLNNXW�QDOHTTXVVDNNDQLN�SLXPDVDTDDWLWDOHUOXJLW�
DJJXDUQHTDUVLPDSSXW�3LIILVVDOLXVVDW������LS�WXQJDDQXW�LQJHUODVVDSSXW��3LIILVVDOLXVVDS�
VLVDPDDW�NLQJXOOHUOX�SLDDQHULW�DDOODUWLWVLQQDJLW������LPLLW�DDOODUWLWWXPLN�
QDQJHTTLQQHTDVVDSSXW���

,VXNDVLDQL�VDYLPLQLVVDUVLRUILVVDT�+RQJ�.RQJLPL�LQJHUODWVHTDWLJLLIILPPLW�*HQHUDO�
1LFHPLW�WLJXQHTDUSRT��6XOLQLXPPXW�WDVVXQJD�DWDWLOOXJX������LPL�.DODDOOLW�1XQDDQQL�
VXOLDTDUWRTDUVLPDQQJLODT���

,URQEDUN�$�6�7XQXS�$YDQQDDUVXDQL�&LWURQHQ�)MRUGHULPL�DTHUORTDUILXVXPL�

]LQNHTDUILXVXPLOX�SLLDDQLVVDPXW�DNXHUVLVVXPPLN������LPL�TLQQXWHTDUSRT�

SLLDDQLVVDPXOOX�DNXHUVLVVXW�XOORT�����GHFHPEHU������LPL�DWVLRUQHTDUOXQL��,URQEDUN�$�6�

VXOLQLXPPXW�DQLQJDDVDOLLVVXWLW�SLVDULDOOLW�SLVVDUVLDULQLDUOXJLW�VXOLVVXWHTDUSXW�
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,QHTDUQHUPXW�$WWDYHTDTDWLJLLQQHUPXOOX�1DDODNNHUVXLVRTDUILN��QDDODNNHUVXLVRTDUILN��
LQHTDUQHUPXW��VDQDDUWRUQHUPXW�DWWDYHTDTDWHTDUQHUPXOOX�WXQQJDWLOOXJX�SLQJDDUQHUWLJXW�
DOODIILVVRUQHUPLN��SLOHUVDDUXVLRUQHUPLN�DTXWVLQHUPLN�LVXPDJLVDTDUSRT��

1DDODNNHUVXLVRTDUILN�PDDQQDNNXW�XNXQLQQJD�LPPLNNRRUWRUWDTDUIHTDUSRT��
$TXWVLQHUPXW�DOODWWRTDUILN��6DQDDUWRUQHUPXW�,PPLNNRRUWRUWDTDUILN��,QHTDUQHUPXW�
LPPLNNRRUWRUWDTDUILN�NLLVDOX�$WWDYHTDTDWLJLLQQHUPXW�,PPLNNRRUWRUWDTDUILN��

$DTTLLVVXXVVDDQHT�VLXOLDQL�DOODVVLPDVXW�GHFHPEHU������LPL�DOODQQJXXWLW�PDOLOOXJLW�
DNXHULQHTDUSRT��WDDPDDPPDW�QDOXQDDUXVLDPL�XDQL�DOODQQJXXWLW�DNXHULQHTDQQJLQQHUDQQL�
DDTTLVVXVVDDQHT�DDOODDYLJLQHTDUSRT��1DDODNNHUVXLVRTDUILN�XNLXPL�QDDWVRUVXLIILXVXPL�
�����LPL�PDNNXQLQQJD�LPPLNNRRUWRUWDTDUSRT��$TXWVLVRTDUQHUPL�$OODWVHTDUILN��
6DQDDUWRUQHUPL�RTDUWXVVDDVVXVHT��1DMXJDTDUILQQXW�,OOXXWLQXOOX�LPPLNNRRUWRUWDTDUILN�
NLLVDOX�$WWDYHTDTDWLJLLQQHUPXW�,PPLNNRRUWRUWDTDUILN�

�����LPL�RNWREDULPL�1DDODNNHUVXLVRRTDWLJLLW�DOODQQJRUQHULQL�
1DOXQDDUDVXDUWDDWHTDUQHUPL�$TXWVLVXW�DDPPD�5DGLRPLN�LQJHUODWVLYLN�
QDDODDNNHUVXLVRTDUILPPXW�LQLVVLQQHTDUSXW��QDDWVRUVXXVHULQHUPXW�DNLVXXVVDDIILN����
-DQXDU������LPLLW�WLJXDDW��

0LWWDUIHTDUILLW�VXOLIIHTDUILXYRT�QDPPLQHUVRUWLWDT�QDDODNNHUVXLVRTDUILXS�DWDDQLLWWRT��
VXOLDVVDTDUILLW�QDDSHUWRUOXJLW�DNWLDDWHTDUOXQL�LQJHUODWVHTDWLJLLIILLW�WXOOLQQJXXWWXW�
QDDODNNHUVXLVRTDUILPPXW�DWDVVXWHTDUSXW��,1,�$�6��7HOH�*UHHQODQG�$�6��5R\DO�$UFWLF�
/LQH�$�6��6LNXNL�1XXN�+DUERXU�$�6��$LU�*UHHQODQG�$�6�NLLVDOX�.DODDOOLW�$LUSRUWV�
+ROGLQJ�$�6��

6LXQHUWDW�
$QJXQLDNNDW���
$NLVXVVDDIILXVXS�LOXDQL�1DDODNNHUVXLVXS�DDPPD�1DDODNNHUVXLVXW�DDODMDQJLJDDQQLN�
SLYLXVXQQJRUWLWVLQLVVDPXW�WXQQJDYLVVDQLN�SLOHUVLWVLVVDDJXW�WDDNNXOX�LOXDQQL�NLOOLOLXVVDW�
LQHULDUWRUWLQQHULQXW�LNLXXWLVVDOOXWD��

7DNRUOXXJDT��
1DDODNNHUVXLVRTDUILRUXVXSSXJXW�XOORUPXW�VXOLDVVDQLN�QDDODNNHUVXLQLNNXOOX�
DQJXQLDNNDQLN�QDDPPDVVLQQLQQLVVDPXW�SLJLQQDDVDTDUOXDUWXWXW�LOLVDUQDDWLOLWWXW��

1DDODNNHUVXLVRTDUILPPL�QDOHTDUWLQQHTDUSXW��
6XOLDPXW�WXQQJDVXQLN�LOLVLPDVDTDUQHT�SLJLQQDDVDTDUQHUOX��SHTDWDDWLWVLQHT�
DNLVXVVDDVVXVHTDUQHUOX��WLJXVVDDVXQLN�LOLXXVHTDUQLNNXW�QDDPPDVVLVDTDUWDUQLVVDT��

$DPPDWWDDT�HTTDDQHTDVVDSSXW�1DDODNNHUVXLVRTDUILN��

x 1DDODNNHUVXLVXPLN�1DDODNNHUVXLVXQXW��,QDWVLVDUWXQXW��NRPPXQLQXW��
LQQXWWDDVXQXW�VRTXWLJLVDTDTDWLJLLQQXOOX�DOODQXW�DWDWLOOXJX�VXOOLVVLPPDW��

x PDDQQD�VLXQLVVDPLOX�XQDPPLOOLJDVVDW�TDIIDVLVVXPLN�SLJLQQDDVDTDUILJDOXJLW�
PLVLVVXHTTLVVDDUILJLVDUPDVVXN��

x LOLVLPDVDT�VXOLDPXW�DWWXXPDVVXWHTDUWRT�DDOODDYLJDOXJX�LQJHUODDYDUWXPLN�
VLXQQHUVXXVLRUWDUPDW�LVXPDVVDUVLRUWDUOXQLOX��

x VXOLDTDUWXW�RTDORTDWLJLVDUQHUL�VXOHTDWLJLQHULOX�DDOODDYLJDOXJLW�
DDTTLLVVXWHTDUWDUPDW��

x QDDODNNHUVXLQLNNXW�DDODMDQJLNNDQLN�PDOLWVHTDUWLWVLVDUPDW��

x VXOLDTDUILLW�DOODW�VXOHTDWLJDOXJLW�VXOLDVVDQLN�SDDVLVLPDVDTDUOXDUWXPLN�
RTLPDDTDWLJLLVVXPLOOX�QDDPPDVVLQQLWWDUPDW��

x NLQDDVVXVHUVLXQQJLWVXPLN�WXQQJDYHTDUOXQL�LQJHUODWVLQHUPL�VXOLDVVDQLN�
LVXPDJLQQLWWDUPDW��DDPPD�
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x VXOLDVVDTDUILXS�VXQQLXWHTDUOXDUQLVVDDQLN�QXWDDOLDDQLVVDDQLOOX�
TXODNNHHULQQLWWDUOXQL��

3LQJDDUQHUWXW�VXOLDVVDW�
1DDODNNHUVXLVRTDUILN�PDNNXQLQQJD�LPPLNNRRUWRUWDTDUSRT�SLQJDDUQHUWXW�PDNNXQLQQJD�
VXOLDVVDTDUWXQLN��

x $TXWVLVXQXW�$OODWWRTDUILN�QDDODNNHUVXLVRTDUILPPXW�WDPDUPXW�
NLIIDUWXXVVLYLXYRT�VXOLVRTDUILXOOXQLOX��LODDWLJXW�1DDODNNHUVXLVXPLN�
QDDODNNHUVXLVRTDUILPPLOX�SLVRUWDPLN�NLIIDUWXXVVLVDUOXQL���

x 6DQDDUWRUQHUPL�RTDUWXVVDDVVXVHT�TLWLXVXPLN�6DQDDUWRUQHUPL�
RTDUWXVVDDVVXVHUPXW�LODDYRT�NLLVDOX�$QLQJDDVDTDUQHT�DDPPD�+5�LPXW�
LPPLNNRRUWRTDUILN��

6DQDDUWRUQHUPXW�RTDUWXVVDW�VDQDDUWRUQHT��LOXVLOHUVXLQHT�VDQDDUWXJDVVDQLOOX�
DDTTLVVXXVVLQHT�VDQDDUWXNNDOOX�DOODW�SLOOXJLW�DDODMDQJHUVDNNDQLN�
DTXWVLVXXOOXQLOX�QXWDUWHULVXXYRT��,PPLNNRRUWRUWDT�DDPPD�
QDDODNNHUVXLVRTDUILQQXW�DOODQXW�SLQJDDUQHUWLJXW�VLXQQHUVXLVXXYRT��NLLVDOX�
1DPPLQHUVRUOXWLN�2TDUWXVVDW�VDQDDUWRUQLNNXW�LQJHUODWDDQQXW�
NLQJXQHTDUOXDUWLWVLQHT�DDPPD�DDODMDQJLLQHULW�VDQDDUWRUQHULOOX�LQJHUODQHULVD�
SLWVDDVVXVLL�TXODNNHHUQLDUOXJLW�PDOLWWDULVDVVDOLRUWXXOOXQLOX�
QDMRTTXWDVVDOLRUWXXOOXQL��,PPLNNRRUWRUWDS�DDPPD�LQLVVLDTDUQHUPXW�
WXQQJDVXQL�VDQDDUWXJDVVDQXW�VDQDDUWRUWLWVLQHUPL�RTDUWXVVDDYRT��7DDNNX�
VDQLDWLJXW�QXWDDOLRUQLVVDT�LQHULDUWRUWLWVLQLVVDUOX�NLLVDOX�VDQDDUWRUWDUQHUXS�
DNLNLQQHUXOHUVLQQHTDUQLVVDD�SLVDULLQQHUXOHUVLQQHTDUQLVVDDOX�HTTDUVDDWLJDOXJLW�
SLQJDDUQHUWXW�DQJXQLDJDVVDW�DUODOOLW�LVXPDJLQHTDUWDUSXW��

$QLQJDDVDTDUQHUPXW�LPPLNNRRUWRUWDT�QDDODNNHUVXLVRTDUILPPXW�
VXOOLVVLVXXYRT�DDPPD�QDDODNNHUVXLVRTDUILXS�PLVVLQJHUVXXWDDQXW�
QDDWVRUVXXWDDQXOOX�DNLVXVVDDVXXYRT�NLLVDOX�QDDODNNHUVXLVRTDUILPPL�
DQLQJDDVDQXW�LQDWVLVLOLRUQHUPL�VXOLDQLN�DWDTDWLJLLVVDDULVXXOOXQL��
6XOLVRTDUQHUPXW�WXQQJDVXW�LPPLNNRRUWRUWDTDUILXS�DDPPD�LVXPDJLVDUSDL��

$QLQJDDVDTDUQHUPXW�+5�LPXOOX�LPPLNNRRUWRUWDTDUILXS�DDPPD�
6DQDDUWRUQHUPXW�,OXDUVDDVVLQHUPXOOX�$QLQJDDVDDWHTDUILN�
LPPLNNRRUWRUWDTDUILPPL�DDPPD�LQLVVLVLPDVRT�DTXWDUDD���WDPDQQD�
$QLQJDDVDTDUQHUPXW�1DDODNNHUVXLVRTDUILN��DNLVXVVDDIIHTDUILPPL�
DNLVXVVDOOXQL�RTDUWXVVDDVRT�WDPDQQD�SLOOXJX�LVXPDTDWLJLLVVXWLJLQHTDUWRT�
QDDSHUWRUOXJX��

x 1DMXJDTDUILQQXW�,OOXXWLQXOOX�LPPLNNRRUWRUWDTDUILXS�SLQJDDUQHUWXW�
LVXPDJLVDUSDL�LQHTDUQHUPXW�WXQQJDWLOOXJX�SHULXVLVVLRUQHT��VLOOLPPDVLLQHULW�
NLLVDOX�1DPPLQHUVRUOXWLN�2TDUWXVVDW�LOOXXWLVVDDQQLN�SLVLVDUQHT�LOOXXWDDQQLOOX�
WXQLQLDDVDUQHT��7DPDWXPD�VDQLDWLJXW�LPPLNNRRUWRUWDTDUILXS�LQHTDUQHUPXW�
WXQQJDVVXWLOLQQXW�LQDWVLVLWLJXW�VXOLDVVDW�SLQJDDUQHULW�DOODIILVVRUQLNNXW�
DTXWVLQLNNXOOX�NLLVDOX�VXOLQLXWLQXW�DOODWWRTDUILXS�DWDDQL�LQHTDUQHUPXW�
VLOOLPPDVLLQHUPXOOX�WXQQJDVXQLN�LOLYLWVXPLN�SLOHUVDDUXWLW�
LQHULDUWRUWLQQHTDUQLVVDL�LVXPDJLVDUSDL��

x $WWDYHTDUQHUPXW�LPPLNNRRUWRUWDTDUILXS�DNLVXVVDDIILJDL�LPDDWLJXW�
VLODDQQDNNXOOX�DQJDOODQQHUPL��XPLDUVXDOLYHTDUQHUPL�PLWWDUIHTDUQHUPLOX��
DOODNNHULYHTDUQHUPL�QDOXQDDUDVXDUWDDWHTDUQHUPLOX�NLLVDOX�TLWLXVXPLN�
XPLDUVXDOLYLQQLN�RTDUWXVVDDQHUPL�RTDUWXVVDWXW�LQHULVDDVXWXOOX�VXOLDVVDW��

6XOLVXW�DPHUODVVXVLVVDDW�VXOLVXOOX�
�����LS�QDDQHUDQL����W�DWRUIHTDUSXW�DWRUILLOOX�WDOOLPDW�LQXWWDTDUDWLN��

$QJXQLDNNDQLN�QDDPPDVVLQQLQQHT�
$TXWVLVXQXW�$OODWWRTDUILN��
$OODDWWRTDUILXS�SLQJDDUQHUWXW�DQJXQLDNNDQL�LODDWLJXW�DQJXVLPDYDL�HTTXXWVLVVLPDOOXJLOOX��
8NLXOOL�LQJHUODQHUDQL�$TXWVLVXQXW�$OODWWRTDUILPPL�VXOLDVVDQLN�QDDPPDVVLQQLQQLDUWDUQHT�
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DWRUILLW�LQXWWDTDQQJLWVXW�PDOLWVLJLVDDQQLN�VXOLVXQLN�DPLJDDWHTDUQHUPLW�
VXQQHUQHTDUVLPDYRT��7DPDWXPD�NLQJXQHUDQLN�$OODWWRTDUILPPL�VXOLVXW�
WDWLQHTDUQHUXOHUVLPDSSXW��SLOHUVDDUXWDDVXWXW�LQHULDUWRUWLWDVVDW�
NLQJXDDWWRRUXWLJLQHTDUVLPDSSXW�NLLVDOX�QDDODNNHUVXLVRTDUILXS�VXOOLVVLVDUQHUDQL�
NLQJXDDWWRRUWRTDUVLPDOOXQL���

6DQDDUWRUQHUPXW�RTDUWXVVDDVXW��
6DQDDUWRUQHUPXW�RTDUWXVVDW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�LQLVVLDQLN�VDQDDUWRUQHUDQQL�
VDQDDUWRUWLWVLQHUPLN�LVXPDJLQQLWWXXSSXW��PDWXPDQLOX�SLXMXDUWLWVLQHUPLN�
WXQQJDYHTDUQHT��DYDWDQJLLVLQXW�DMRTXVLLQQJLWVXXQHUL��DQLQJDDVDTDUQLNNXOOX�
LOOHUVRUQHTDUVLQQDDVXPLN�VDQDDUWXNNDW�SLWVDDVVXVHTDUQHUL�LVLJLQLDUQHTDUOXWLN��
3HTDWLJLWLOOXJX�LPPLNNRRUWRUWDTDUILXS�VXOLVVXWLJLXDUVLPDYDL�3$7�S�
�3DDVLVVXWLVVLLQHUPXW�$WWDYHTDTDWLJLLQQHUPXOOX�7HNQRORJL��VDQDDUWRUWLWVLVXQXW�
DWXXWVLQQHTDOHUQLVVDD��$DPPDOX�VDQDDUWRULDDWVLW�DWRUWXVVDOOX�QXWDDW�
DWXXWVLQQHTDOHUQLVVDDW��SLQJDDUWXPLN�EHWRQ�DWRUOXJX�VDQDDUWRUQHUPL��6DQDDUWRUQHUPL�
RTDUWXVVDW�VDQDDUWRUQHUPL�QDMRTTXWDQLN�LQJHUODDYDUWXPLN�QXWDUWHULVRTDUQLVVDD�
VLXQHUWDUDOXJX�VDQDDUWRUQLNNXW�WHNQLNNLNNXW�LQHULDUWRUWLWVLQHUQLN�VXOL�VXOLDTDUSRT��
$YDQQDDQL�WDVVDDUVXDTDUQHUDQXW�DWDWLOOXJX�LPPLNNXW�LWWXPLN�VXOLDVVDDVLPDVXW��LODDWLJXW�
WDDUWLVVDWXW�LQLVVLDQXW�WXQQJDWLOOXJX�SLOHUVDDUXVLRUQHULW�VDQDDUWRUQHULOOX�NLLVDOX�
4DDVXLWVXS�.RPPXQLDQXW�LNLXXQQHULW�SLOHUVDDUXWLW�PDOLOOXJLW�LQJHUODVLPDSSXW��
WDDPDDNNDOXDUWRUOL�LPPLNNRRUWRUWDTDUILPPLLW�LVXPDOOXXWLQLN�DWXLIILXVLPDOOXQL��
7DDUWLVVDWXW�LQLVVLDW�WXQQLXQQHTDUHHUSXW�DWXOHUHHUOXWLOOX��8NNXVLVVDQLLWWXW�LOOXW�SLQJDVXW�
PLQLOOXJLW��WDDNNX�QXQDTDUILPPL�VDQDVXVVDDOHTLQHUPLN�SLVVXWHTDUOXWLN�
NLQJXDDWWRRTTDSSXW���

1DMXJDTDUILQQXW�,OOXXWLQXOOX�LPPLNNRRUWRUWDTDUILN��
1DMXJDTDUILQQXW�,OOXXWLQXOOX�LPPLNNRRUWRUWDTDUILXS������LPL�,QLVVLDW�SLOOXJLW�
SLOHUVDDUXWLS�DWDDQL�VXOLQHUXS�SLWVDDQHUXOHUVLQQHTDUQLVVDD�VDPPLQJDDWVLDUVLPDYDD��
0DWXPDQL�SLOHUVDDUXWLJLQHTDUWXS�VXOLQLXWDDQQXW�DUILQHT�PDUOXQQXW�DWDVVXWHTDUWXQXW�
VXOLDW��7RTTRUWDDVLYLN�SLVDULDTDUWLWVLQHUPLOOX�PLVLVVXHTTLVVDDUQHT��,QJHUODWVLQHT��
SLVVXWVLW�DVHUIDOODWVDDOLXLQHUOX��WDSLLVVXWLQLN�DDTTLVVXXVVDDQHT��LQHTDUQHUPXW�DNLOLXWLW�
LNLRUVLLVVXWLQXOOX�WDSLLVVXWLQLN�WRUDDJDTDUQHT��VXOLVRULVDQXW�LQLW��.RPPXQLQXW�
LNDDUVDDUQHT��DOODIILVVRUQHT�DDTTLVVXXVVDDQHUOX��6LOOLPPDVLLVDUQHUPXW�VXOLDVVDTDUILPPL�
1DPPLQHUVRUOXWLN�2TDUWXVVDW�SLJLVDL�QDOLOOLW�QDOXQDDUVRUQLVVDL�VXOLDULQHTDUVLPDSSXW�
VLOOLPPDVLLVDUILPPLLW�SLXPDVDTDDWLW�QDDPPDVVLQLDUOXJLW��WDPDQQD�LOXWLJDOXJX�
DOODIILVVRUQHUPXW�WXQQJDVXW�LQHULDUWRUWLQQLVVDDW�SLVDULLOOLVDUQLVVDDOOX�VXOLDULQHTDUOXWLN��
$DPPD�LQLVVLDW�SLOOXJLW�LQDWVLW��LQLVVLDQXW�DQLQJDDVDOLLVVXWLW�DDPPD�VDQDDUWRTDWLJLLOOXQL�
LOOXOLDVVDQXW�WDDUVLJDVVDUVLQHT�NLLVDOX�DWWDUWRUQHUPL�LQDWVLW�NXNNXQHUVLRUQHTDUQLVVDL�
VDPPLQHTDQJDDWVLDUSXW���

$WWDYHTDTDWLJLLQQHUPXW�LPPLNNRRUWRUWDTDUILN��
�����LPL�1XXPPL�DDPPD�,OXOLVVDQL�QXQDQLW�WDPDODDQLW�PLWWDUILLW�VDQDDUWRUQHTDUQLVVDL�
DDOODUWLVDUQHTDUSXW��1DDODNNHUVXLVRTDUILPPL�VXOLDW�LQJHUODUHHUVXW�VDQLDWLJXW������LPL�
1DPPLQHUVRUOXWLN�2TDUWXVVDW�XPLDUVXDOLYLLVD��,636��
SHTTDUQLLVDDUWRTDUDWDUVLQQDDQLVVDDQXW�LVXPDQQDDOOLVDUQHUDW�VXOLDULQHTDUSXW��
$WWDYHTDTDWLJLLQQHUPXW�LPPLNNRRUWRUWDTDUILN�WDDNNXD�VDQLDWLJXW�XPLDUVXDOLYLVVDW�
SLDUHHUVDUQHULQLN��SLOHUVDDUXVLDULQHULQLN�SLYLXVXQQJRUWLQQLDUQHULQLOOX�
XODSSXWHTDUVLPDYRT��4DDQDDPL�RTTXLIILVVDT�QXQQLXJDT�QXWDDT�
VDQDDUWRUQHTDOHUXWWRUSRT�8XPPDQQDPLOX�SLOHUVDDUXW�QHTHURRUXWDDOHUOXQL��7DDNNX�
VDQLDWLJXW�$WWDYHTDTDWLJLLQQHUPXW�,PPLNNRRUWRUWDTDUILN�0LWWDUIHTDUILQQL�
LOXDUVDUWXXVVLQHUPL�NLQJXDDWWRRUQHULW�VXOLVVXWLJLQHUXOHUVLPDYDL�WDPDQQDOX������LPXW�
$QLQJDDVDQXW�LQDWVLPPL����PLR�NU��QLN�VDQDDUWRUQHUPXW�QXWDDPLN�
DQLQJDDVDOLLVVXWHTDUWRTDUQHUDQLN�NLQJXQHTDUVLPDYRT��7DVVXQJD�LODVVXWLWXW�
0LWWDUIHTDUILLW�.DODDOOLW�$LUSRUWV�$�6�LOOX�PDOLWWDULVDTDUOXQL�VXOHTDWLJLLQQLVVDDQQXW�
SLDUHHUVDUQHULW�DDOODUWLQQHTDUSXW�������LPL�'DQVNLW�LOOHUVRUQLVVDPXW�PLQLVWHULDTDUILDQQLN�
VXOHTDWHTDUQHT�.DQJHUOXVVXXOOX�PLWWDUILDWD�VLXQLVVDPL�DWRUQHTDUVLQQDDQLVVDDQXW�
WXQQJDYLXVXPLN�LVXPDTDWLJLLVVXW�VXOLDULQHTDUQHUD�DQQHUWXXPLN�VXQQHUQHTDUVLPDYRT��
7DPDWXPD�VDQLWLJXW�XNLRT������LODDVXQLN�DQJDOODVVLQHUPL�NLIIDUWXXVVLQLVVDPLN�
LVXPDTDWLJLLVVXPPXW�SLDUHHUVDUILXVLPDYRT��VXOLDUOX�WDDQQD�XNLXQL�WXOOLXWWXQL�
TXODNNHHULQQLWWXXVVDDT���
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�����LPL�$WWDYHTDTDWLJLLQQHUPXW�LPPLNNRRUWRUWDTDUILN�DQJDOODQQHUPXW�SHULXVLVVLDS�
LVLNNXVVDD�LPPLNNRRUWXPXW�SLOHUVDDUXWLW�SROLWLNNHULOOX�VXOLDVVDTDUILDQQL�TDQLWWXPLN�
VXQQLXWHTDWLJLLVVXVVDPLN�LVLNNRTDUWXVVDT�DQQHUWXXPLN�VXOLDULVLPDYDDW���

$QLQJDDVDTDUQLNNXW�DQJXQLDNNDQLN�QDDPPDVVLQQLQQHT��
,PPLNNRRUWRUWDTDUILLW�WDPDUPLN�VXOLDVVDW�XNLXPXW�PLVVLQJHUVXXVLRUQHTDUVLPDVXW�
DPHUODQHUVDDW�QDDPPDVVLVLPDYDDW��$QLQJDDVDOHUHULDDWVLS�QXWDDS�DWXXWLOHUQHUDQL�
QDDODNNHUVXLVRTDUILN�DQLQJDDVDUWXXWLQXW�DWDWLOOXJX�PLDQHUVRUQHUXOHUSXW��
QDDODNNHUVXLVRTDUILXS�VXOLDVVDTDUILDQQL�DQLQJDDVDTDUQHUPL�NLOOLIILLW�PLVLVVRUQLVVDL�DVVXW�
XQDPPLQDUWDUVLPDPPDW��7DPDQQD�QDDODNNHUVXLVRTDUILLW�DWDDVLDNNDDQL�NRQWXLQL�
SLQJDDUQHUQL�DWXLQLNLQQHUXQHUDQLN�NLQJXQHTDUSRT���
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3,11*257,7$087�$9$7$1*,,6,18//8�
1$$/$..(568,624$5),.�

3LQQJRUWLWDPXW�$YDWDQJLLVLQXOOX�1DDODNNHUVXLVRTDUILXS�LPPLNNRRUWXQXW��DYDWDQJLLVLW��
SLQQJRUWLWDT��VLODS�SLVVXVDD�LNXDOODQQHUPLOX�RTDUWXVVDDQHT��XSDOXQJDDUVLPDQHT�
TDDUWLWHULQHUPXOOX�WXQQJDVXQL�QDDODNNHUVXLQLNNXW�VXOLDVVDW�LVXPDJLVDUDL��$DPPD�
$DWVLWDVVDUVLRUQHUPL�$YDWDQJLLVLQXW�$TXWVLVRTDUILN�1DDODNNHUVXLVRTDUILPPL�
LPPLNNRRUWRUWDDYRT��
1DDODNNHUVXLVRTDUILN�$DWVLWDVVDUVLRUQHUPL�$YDWDQJLLVLQXW�$TXWVLVRTDUILPPXW�
3LQQJRUWLWDOHULIILPPXOOX�QDDODNNHUVXLQLNNXW�RTDUWXVVDDVXXYRT��

1DDODNNHUVXLVRTDUILN�LPDWXW�DDTTLVVXXVVDDYRT��
�� .LIIDUWXXVVLQHUPXW��$QLQJDDVDTDUQHUPXW�6XOLVRTDUQHUPXOOX�

,PPLNNRRUWRTDUILN�
�� 3LQQJRUWLWDPXW�6LODS�SLVVXVDDQXOOX�LPPLNNRRUWRUWDT��
�� $YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�,PPLNNRRUWRUWDT�
�� $DWVLWDVVDUVLRUQHUPL�$YDWDQJLLVLQXW�$TXWVLVRTDUILN���

6,81(57$7�

1DDODNNHUVXLVXW�6LXOLWWDDVXDQXW�QDDODNNHUVXLQLNNXW�DOODIILVVRUQLNNXOOX�LNLXXQQHT�
1DDODNNHUVXLVRTDUILXS�LVXPDJLVDVVDUDD��1DDODNNHUVXLVRTDUILXS�DNLVXVVDDIILL�
LVXPDJLVDUDL���NLLVDOX�1DDODNNHUVXLVXW�,QDWVLVDUWXOOX�SLQJDDUQHUWXW�DQJXQLDNNDW�
QDDODNNHUVXLVRTDUILXOOX�VXOLDVVDTDUILLVD�QDDODNNHUVXLQLNNXW�DQJXQLDJDDVD�
DDODMDQJLLQHULVDOX�SLYLXVXQQJRUWLQQLVVDDW��

3LQQJRUWLWDT�VLODOOX�SLVVXVDD�
1DDODNNHUVXLVRTDUILXS�SLQQJRUWLWDPXW�WXQQJDWLOOXJX��VLODS�SLVVXVDDQXW�
QDOHTTXVVDUQHUXOOX�LOXDQL�RTDUWXVVDWXW�LQHULVDDVXWXOOX�VXOLDVVDW�LVXPDJLVDUDL����
1XQDW�WDPDW�LVXPDTDWLJLLVVXWDDQQXW��SLQQJRUWLWDS�LQJHUODQQHTDUQHUD�SLQQJRUWLWDOOX�
LOOHUVRUQHTDUQHUD�SLOOXJLW�LVXPDTDWLJLLVVXWLQXW�VXOHTDWLJLLIILQQXOOX�WXQQJDWLOOXJX�
SLVXVVDDIILLW�DUODOOLW�LVXPDJLQHTDUWDUSXW��,PPLNNRRUWRUWDTDUILXS�SLQQJRUWLWDPXW�
WXQQJDVVXWLOLQQL��LODDWLJXW�SLQQJRUWLWDS�LOOHUVRUQHTDUQLVVDDQXW�LQDWVLW���PDWXPDQL�XNX�
DTXWDUDL���

� SLQQJRUWLWDPL�VXPLLIILLW�LPPLNNXW�QDNNXWLJLQHTDUWXW�
HTTLVVLVLPDWLQQHTDUQLVVDDW�DTXQQHTDUQLVVDDOOX��VRRUOX�5DPVDU�
HTDUILN��1XQDUVXDUPLRTDWLJLLW�NLQJRUQXVVDDW�,OXOLVVDW�
.DQJHUOXDQLN��.DODDOOLW�1XQDDWD�DYDQQDDUVXDWD�NDQJLDQLLWWRT�
1XQD�$OODQQJXWVDDOLXJDT�LO�LO����

� ,QRTDQQJLWVXQL�LOLVLPDVDVVDUVLRUQLVVDW�VXOLDTDUQLVVDOOX�
DNXHUVLVVXWLJLQHTDUWDUQHUL���

� 8XPDVXW�QXQJXWDDQLVVDPLQQXW�QDYLDQDUWRUVLRUWXW��&,7(6��
SLOOXJLW�:DVKLQJWRQLPL�LVXPDTDWLJLLVVXW�QDDSHUWRUOXJX�
VXOOLVVLQHT����

� 8XPDVXW�$VVLJLLQQJLLDDUQHUDW�SLOOXJX�,VXPDTDWLJLLVVXW�NLLVDOX�
QXQDWWD�RTDUWXVVDDIILJLQQJLVDDQL�XXPDVXQLN�LOOHUVXLQLVVDT�
DDPPD�LVXPDQQDDWVXPLN�DWXLQLVVDT�SLOOXJX�1DDODJDDIILLW�
3HTDWLJLLQQL���%%1-�±�%LRGLYHUVLW\�%H\RQG�$UHDV�RI�1DWLRQDO�
-XULVGLFWLRQ��VXOLQHT�LVXPDJLVDUDL��

� ,PPLNNRRUWRUWDTDUILXS�1XQDQXW�$YDQQDUOHUQXW�
6LXQQHUVXLVRTDWLJLLW�VXOHTDWLJLLVVLWDDQQL�PDUOXQQL�VXOLDVVDQLN�
LVXPDJLQQLWWDUSRT��DDSSDDQL�.XQQJHTDUILPPL�,VVLWWXPL�
6LXQQHUVXLVRTDWLJLLQQL�XXPDVVXVLOOLW�DVVLJLLQQJLVLWDDUWXXQHUDQQXW�
VXOHTDWLJLLVVLWDPL��&$))��DTXWVLVRT�DDPPD�SLQQJRUWLWDPXW�
QDNNXWLOOLLQHUPL�QDOLOHUVXLQHUPLOX�VXOLQLXPPL��$0$3��VXOLQHT��

� ,PPLNNRRUWRUWDTDUILN�8XPDVVXVLOOLW�DVVLJLLQQJLVLWDDUWXXQHULQL�
�1%'��VXOHTDWLJLLVVLWDPL�SHTDWDDVDUSRT�WDDQQDOX�1XQDQL�
$YDQQDUOHUQL�0LQLVWHULW�6LXQQHUVRTDWLJLLYLVD�DWDDQL�
LQLVVLVLPDYRT��
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6LODS�SLVVXVDDQXW�WXQQJDWLOOXJX�VXOLDVVDTDUILPPL�QDDODNNHUVXLVRTDUILXS�QXQD�
WDPDNNHUOXJX�VLODS�SLVVXVDDQXW�QDOHTTXVVDDQHT�LVXPDJLVDUDD��.DODDOOLW�1XQDDQQL�VLODS�
SLVVXVDDWD�DOODQQJRULDUWRUQHUDWD�SDDVLWLWVLQLXWLJLQHTDUQHUDQLN�VXOLDTDUWRTDUSRUWDDT�
PDWXPDQL�VLODS�SLVVXVDDQXW�WXQQJDWLOOXJX�DQLQJDDVDOLLVVXWLW�DTXQQHUL��
3LQQJRUWLWDPXW�6LODOOX�SLVVXVDDQXW�LPPLNNRRUWRUWDTDUILN�3LQQJRUWLWDPXW�
$YDWDQJLLVLQXOOX�1DDODNNHUVXLVRTDUILXS�1XQDW�$YDQQDUOLLW�$YDWDQJLLVLQXW�6LODOOX�
3LVVXVDDQXW�0LQLVWHULW�6LXQQHUVXLVRTDWLJLLYLQXW�SLIILVVDPL�����������LPL�
VXOHTDWLJLLQQHUPXW�SLOHUVDDUXVLDDQXW�LODQQJXVVLQHUPXW�DWDTDWLJLLVVDDULVXXYRT��

$QJXQLDNNDQLN�QDDPPDVVLQQLQQHUPLN�QDOLOHUVXLQHT��3LQQJRUWLWDPXW�6LODOOX�SLVVXVLLQXW�
,PPLNNRRUWRUWDT��
3LQQJRUWLWDPXW�6LODOOX�SLVVXVLLQXW�,PPLNNRRUWRUWDS������LPL�DQJXQLDNNDQL�
QDDPPDJLQDUWXPLN�WDPDDVD�DQJXVLPDYDL���

6LXPXW�VDPPLVXPLN��3LQQJRUWLWDPXW�6LODOOX�SLVVXVLLQXW�LPPLNNRRUWRUWDT��
3LQQJRUWLWDPXW�6LODOOX�SLVVXVLLQXW�LPPLNNRRUWRUWDS������S�LQJHUODQHUDQL�LPPLNNXW�
LWWXPLN�3LNLDODVRUVXDT�SLOOXJX�&DQDGD�LVXPDTDWLJLQQLQQLDUILJLQHUDWD�VDPPLQLVVDD�
QDDWVRUVXXWLJDD�NLLVDOX�VXVDVVDTDUWXQLN�LODDWLWVLQHT��RNWREHU������LPL�&%'�S�
DWDDWVLPHHUVXDUQHUDQXW�DWDWLOOXJX�XXPDVXW�DVVLJLLQQJLVVLWDDUQHULVD�SLXMXDUWLQQLVVDDQXW�
QXQDUVXDT�WDPDNNHUOXJX�QXWDDPLN�NLOOLOLXVVDVVDQLN�VXOLDTDUQHT��)1�LPL�%%1-�SLOOXJX�
LVXPDTDWLJLLQQLDUQHUQLN�QDDPPDVVLQQLQQHT��&,7(6�LPL�SDDVLVVXWLVVDDWHTDUILPPLN�
WLJXVLQHT��SLQQJRUWLWDPXW�NLQJXQHULVDVVDQLN�QDOLOHUVXLVDUQHT�SLOOXJX�QDOXQDDUXVLRUQHT��
,OXOLVVDW�.DQJLD�SLOOXJX�QDOXQDDUXPPLN�DDPPD�1XQDQL�$YDQQDUOHUQL�0LQLVWHULW�
6LXQQHUVXLVRRTDWLJLLYLVD�VLODS�SLVVXVDDQXW�WDNRUOXXJDDQQLN�QXWDUWHULQHT�

3LQQJRUWLWDPXW�6LODOOX�SLVVXVLLQXW�LPPLNNRRUWRUWDPL�VXOLVXW�DPHUODVVXVDDW��
3LQQJRUWLWDPXW�6LODOOX�SLVVXVLLQXW�LPPLNNRRUWRUWDPL�VXOLVXW�DPHUODVVXVLVVDDQQXW�
VDQLOOLXOOXJX�SLIILVVDS�LODDQL�VXOLVXW�LNLWWXLQQDDW�VXOLVRULQHTDUWDUVLPDSSXW��
3LQQJRUWLWDPXW�6LODOOX�SLVVXVLLQXW�LPPLNNRRUWRUWDT������LPL�WDPDNNLLVXPLN�
LQXWWDTDUQLVVDD�QDDWVRUVXXWLJLQHTDUSRT�

$YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�WXQQJDVXW�

$YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�LPPLNNRRUWRUWDTDUILXS�SLQJDDUQHUWXW�
LVXPDJLVDUDL�DYDWDQJLLVLQXW�XSDOXQJDDUVLPDQHUPXOOX�WXQQJDVXW�SLOOXJLW�DOODIILVVRUQHT��
SLOHUVDDUXVLRUQHT�DTXWVLQHUOX���

$YDWDQJLLVLQXW�WXQQJDVXWLJXW�1DDODNNHUVXLVXW�DQJXQLDJDUDDW�DYDWDQJLLVLW�XOOXWVLQQXW�
QDOHTTXWWXPLN�PLQJXWVLWVLQHUPXW�LOOHUVRUQHTDUWDUQLVVDDVD�TXODUQDDUQHTDUQLVVDDW��
,QXLDTDWLJLLW�LQHULDUWRUQHUDW�DQQHUWXQHUXMDUWXLQQDUWXPLOOX�VXOLIILVVXLW�DWXJDDOHUQHUDW�
VXQQLXWLOLPPLN�DYDWDQJLLVLW�LOOHUVRUQHTDUQHUDQQLN�PDOLWVHTDUWLQQHTDUQLVVDDW�
DQJXQLDJDDYRT��WDDPDDOLOOXQL�.DODDOOLW�1XQDDQQL�WXQLVDVVLRUQHUPL�QXNLVVDW�
DWRUQHTDUQHUDW�DWXLQHUOX�DYDWDQJLLVLQXW�WXQQJDWLOOXJX�VDSLQQJLVDPLN�SLWVDDQHUSDDPLN�
SLVVDOOXQL�NLLVDOX�LQXLW�SLOHUVLWDDQQLN�DYDWDQJLLVLQLN�PLQJXWVLWVLQHT�
PLQQHUSDDQQJRUWLQQHTDVVDOOXQL��,OORTDUILLW�QXQDTDUILLOOX�HTTDDQQL�DYDWDQJLLVLQLN�
LOOHUVXLQHT�VDSLQQJLVDPLN�NRPPXQLW�VXOHTDWLJDOXJLW�SLVDVVDDT���

.DODDOOLW�1XQDDWD�VXOLDVVDTDUILN�XSDOXQJDDUVLPDQHUPXW�WXQQJDVRT�DNLVXVVDDIILJDD��
7DVVD�RTDUWXVVDDVXW�XOOXLQQDUQL�QDOLQJLQQDDVXPLN�LQJHUODWVLQHUPXW�DNLVXVVDDVXW�DDPPD�
DNLVXVVDDIILJDDW�VXOLDTDUILXS�DMXWRRUWRTDUQHUDQL�DMXQDDUQHUVXDTDUQHUDQLOX�
LQJHUODQQHTDUVLQQDDQHUD��7DDPDDPPDW�1DDODNNHUVXLVXW�XSDOXQJDDUVLPDQHUPXW�
WXQQJDWLOOXJX�DQJXQLDJDUDDW�VXOLDVVDW�XSDOXQJDDUVLPDQHUPXW�WXQQJDVVXWHTDUWXW�
VDSLQQJLVDPLN�SLWVDDQHUSDDPLN�LVXPDJLQHTDUQLVVDDVD�TXODNNHHUQHTDUQLVVDD����

6XOLDVVDW��$YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�,PPLNNRRUWRUWDT�

$YDWDQJLLVLQXW�WXQQJDVVXWHTDUWXW�LOXLQL�VXOLDVVDDSSXW�HTTDJDVVDW�
SLOHUVDDUXVLRUILJLQHTDUWDUQHUDW��LPLNXS�VXOLDULQHTDUWDUQHUD��VXOLIIHTDUILLW�
PLQJXWVHULVDUWXW�DYDWDQJLLVLWLJXW�DNXHUVLVVXWHTDUILJLQHTDUWDUQHUDW��$61��LPHUPLN�
LPHUQHTDUWDUWXPLN�SLOHUVXLQHUPXW�QDNNXWLOOLLQHT�DNXHUVLVVXWHTDUWDUQHUOX��LPHUPXW�
LPHUQHTDUWDUWXPXW�NLOOLOLXVVDQL�LQJHUODWDQXW�LPPLNNXW�DNXHUVLVVXWHTDUWDUQHT��
SRRUWXXWLVVDW��QXQDPL�PLQJXWVLWVLQHT�NLLVDOX�LPDUWDW�DYDWDQJLLVDDW���WDPDWXPD�VDQLDWLJXW�
DDPPD�DYDWDQJLLVLW�SLOOXJLW�XSDOXQJDDUVLPDQLVVDT�QXQDQLOOX�WDPDODDQLN�VXOHTDWHTDUQHT���

8SDOXQJDDUVLPDQHUPXW�WXQQJDVVXWHTDUWXW�LOXLQL�VXOLDVVDDSSXW�LQDWVLVLW��
QDMRTTXWDVVLRUQHT��QDNNXWLOOLLQHT��TDWVHULQHUPXW�TDDUWLWHUXWLQXOOX�VXOLDTDUILXS�LOXDQL�
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LOLQQLDUWLWDDQHT�SDDVLVVXWLVVLLVDUQHUOX��4DWVHULQHUPXW�$WXDUILN�SLOOXJX�DWDDWVLPLLWLWDOLDPL�
SHTDWDDQLVVDT��NRPPXQLQL�DQQDDVVLQLDUQLVVDPXW�XSDOXQJDDUVLPDQHT�SLOOXJX�
LOLQQLDUVLPDQLNNXW�TDIIDVLVVXWVLPLN�QDNNXWLJLQQLQQHT�NLLVDOX�8SDOXQJDDUVLPDQHUPXW�
$WDDWVLPLLWLWDOLDUVXDUPXW�DOODWWDDQHT���WDVVXQJD�LODQQJXOOXJLW�8SDOXQJDDUVLPDQHUPXW�
$WDDWVLPLLWLWDOLDUVXDT�VXOHTDWLJDOXJX�VXQJLXVDUQHULW�LQHULVDDQHULOOX��

$YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�,PPLNNRRUWRUWDTDUILPPL�VXOLVXW�DPHUODVVXVDDW�

$YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�,PPLNNRRUWRUWDTDUILPPL�VXOLVXW�
DPHUODVVXVLVVDDQQXW�VDQLOOLXOOXJX�SLIILVVDS�LODDQL�VXOLVXW�LNLWWXLQQDDW�
VXOLVRULQHTDUWDUVLPDSSXW��'HFHPEHU������LPL�LPPLNNRRUWRUWDTDUILPPL�VXOLVXVVDW�
WDPDNNHUOXJLW�VXOLVRULQHTDOHUVLPDSSXW��

$QJXQLDNNDQLN�QDDPPDVVLQQLQQHUPLN�QDOLOHUVXLQHT��$YDWDQJLLVLQXW�
8SDOXQJDDUVLPDQHUPXOOX�,PPLNNRRUWRUWDTDUILN�

$YDWDQJLLVLQXW�WXQQJDWLOOXJX�VXOLQLXWLWXW�DQJXQLDNNDW�DQJXQHTDUVLPDSSXW��
,PPLNNRRUWRUWDTDUILN�VXOLQLXWLQLN�DDPPD�VXOLIIHTDUILQQLLW�NRPPXQLQLLOOX�
TLQQXWHTDDWLQLN�DVVLJLLQQJLWVXQLN�LQJHUODDYDUWXPLN�VXOLDVVDQLN�VXOLDTDUWDUSRT��
$YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�LPPLNNRRUWRUWDTDUILN�VDDIILJLQQLVVXWLQLN�
WDDNNXQLQQJD�LQJHUODDYDUWXPLN�DNLVVXWHTDUWDUPDW�DDPPDOX�LQJHUODWDQXW�
VDQDDUWRUQHUQXOOX�DVVLJLLQQJLWVXQLN�DNXHUVLVVXWHTDUWDUPDW�QDOLOHUQHTDUSRT�LVXPDOOXXWLW�
DWXJDVVLLVVXWLJLQHTDUVLPDVXW�HTTDUVDDWLJDOXJLW�DQJXVDTDQJDDWVLDUWRTDUVLPDVRT���

1XQD�WDPDNNHUOXJX�HTTDNNDQXW�WXQQJDWLOOXJX�1XXPPL�6LVLPLXQLOX�TLWLXVXPLN�
LNXDOODDYLQQLN�PDUOXQQLN�SLOHUVLWVLQLDUQHUPLN�VXOLVVXWHTDUWRTDUSRT���

8SDOXQJDDUVLPDQHUPXW�,PPLNNRRUWRUWDTDUILPPL�VXOLDWLJXW�DQJXQLDJDVVDW�DQQHUWXXWLJXW�
DQJXQHTDUVLPDSSXW���

6LXQLVVDT�HTTDUVDDWLJDOXJX�

$YDWDQJLLVLQXW�8SDOXQJDDUVLPDQHUPXOOX�,PPLNNRRUWRUWDTDUILPPL������LPL�
WDPDNNLLVXPLN�VXOLVRTDUQLVVDD�QDDWVRUVXXWLJLQHTDUSRT��

$DWVLWDVVDQLN�6XOLDVVDTDUILQQXW�$YDWDQJLLVLQXW�$TXWVLVRTDUILN�
$DWVLWDVVDQLN�6XOLDVVDTDUILQQXW�$YDWDQJLLVLQXW�$TXWVLVRTDUILXS��$YDWDQJLLVLQXW�
$TXWVLVRTDUILN��VLXQHUWDUDD�DDWVLWDVVDUVLRUQHUPL�SLQQJRUWLWDS��DYDWDQJLLVLW�VLODOOX�
SLVVXVDDWD�LOOHUVRUQHTDUQLVVDDW��$DWVLWDVVDW�SLOOXJLW�LQDWVLW�DDWVLWDVVDUVLRUQHUPXW�
DWDWLOOXJX�DYDWDQJLLVLQLN�LOOHUVXLQLVVDPXW�SLXPDVDTDDWLQLN�DQQHUWXXQLN�
DDODMDQJHUVDJDTDUSRT��WDVVXQJD�LODQQJXOOXJX�SLQQJRUWLWDPLN�DWXLQHUQL�WDPDQL�
DYDWDQJLLVLQXW�VXQQLXWLQLN�QDOLOHUVXLQLVVDPXW�SLXPDVDTDDWLQLN�DDODMDQJHUVDJDTDUOXQL��

6XOLDVVDW��$DWVLWDVVDQLN�6XOLDVVDTDUILQQXW�$YDWDQJLLVLQXW�$TXWVLVRTDUILN��
$YDWDQJLLVLQXW�$TXWVLVRTDUILXS�VLXQHUWDULVDS�LOXDQL�RTDUWXVVDWXW�LQHULVDDVXWXOOX�VXOLDVVDW�
LVXPDJLVDUDL��7DPDQQD�SLVDUSRT�DDWVLWDVVDW�SLOOXJLW�LQDWVLW�NLLVDOX�PDOHUXDJDVVDW�
QDMRTTXWDVVDOOX�LQDWVLPPL�WXQQJDYLOHUQHTDUWXW�DDOODDYLJDOXJLW��$YDWDQJLLVLQXW�
$TXWVLVRTDUILN�$DWVLWDVVDQXW�1DDODNNHUVXLVRTDUILN�DDPPD�$DWVLWDVVDQXW�$TXWVLVRTDUILN�
SHTDWLJDOXJLW�.DODDOOLW�1XQDQQL�DDWVLWDVVDQXW�RTDUWXVVDDVXXSSXW���

$DWVLWDVVDQLN�6XOLDVVDTDUILQQXW�$YDWDQJLLVLQXW�$TXWVLVRTDUILXS�DQLQJDDVDQXW�LQDWVLPPL�
NRQWR�SLQJDDUQHT����������DTXWDUDD��.RQWR�SLQJDDUQHUPLW�DQLQJDDVDOHUVRUQHTDUWDUSXW�
DTXWVLVRTDUILPPLN�LQJHUODWVLQHT��PDWXPDQL�DDWVLWDVVDQXW�LQDWVLW����LPP����
QDDSHUWRUOXJX�LQDWVLVLW�PDOLOOXJLW�SLVXVVDDIILOLXVRT�LOLVLPDWXXVVXWVLNNXW�VLXQQHUVXLQHULW�
DQLQJDDVDOHUVRUQHTDUOXWLN��NLLVDOX�DDWVLWDVVDUVLRUQHUPL�DYDWDQJLLVLQXW�
QDOHTTXVVDDVDUQHUPXW�VXOLDWLJXW�LOLVLPDWXDUQHUPLOX�WXQQJDYLVVDW�LQHULDUWRUWLQQLDUOXJLW�
VXOLQLXWLQXW�WDSLLVVXWLW�DQLQJDDVDOHUVRUQHTDUWDUSXW��

$DWVLWDVVDW�SLOOXJLW�LQDWVLPPL�DDODMDQJHUVDUQHTDUSRT�$YDWDQJLLVLQXW�$TXWVLVRTDUILXS�
QDOLOHUVXLVDUQHUD�DDODMDQJLLVDUQHUDOX�LOLVLPDWXXVVXWVLNNXW�DDPPD�DUODDQQDDQQXOOXXQQLLW�
DWWXXPDVVXWHTDQQJLWVXQLW�VLXQQHUVXLQHUPLW�WXQQJDYHTDUWDVVDVRT��7DPDQQD�
WXQQJDYLJDOXJX������LPL�$YDWDQJLLVLQXW�$TXWVLVRTDUILXS�RTDUWXVVDWXW�LQHULVDDVXWXOOX�
VXOLDVVDL�SLOOXJLW�3LQQJRUWLWDOHULIILPPLN�'&(�PLOOX�TDQLPXW�VXOHTDWHTDUQLVVDPXW�
VLQDDNNXVLLVXPLN�VLXQQHUVXLVRTDUWDUQLVVDDQLN�SLIILVVDPL�����������
LVXPDTDWLJLLVVXWHTDUWRTDUSRT��
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$QJXQLDNNDQLN�QDDPPDVVLQQLQQHUPLN�QDOLOHUVXLQHT��$DWVLWDVVDQLN�6XOLDVVDTDUILQQXW�
$YDWDQJLLVLQXW�$TXWVLVRTDUILN�
$DWVLWDVVDQLN�6XOLDVVDTDUILPPXW�$YDWDQJLLVLQXW�$TXWVLVRTDUILXS�DDWVLWDVVDUVLRUILLW�
SLOHUVDDUXWDDQQLN�TLQQXWHTDDWDDQQLOOX�VXNNDVXXPLN�SLWVDDVXPLOOX�VXOLDULQQLQQLVVDT�
SLQJDDUWLSSDD��$DWVLWDVVDQXW�6XOLDVVDTDUILPPXW�$YDWDQJLLVLQXW�$TXWVLVRTDUILN�
DNLVVXWHTDUQLVVDPXW�SLIILVVDOLXVVDQLN�PDOLQQLWWDUPDW�DQJXQLDNNDQLN�
QDDPPDVVLQQLOOXDUVLPDVRT�QDOLOHUQHTDUSRT��$DPPD�3LQQJRUWLWDOHULIILXS�'&(�OOX�
$YDWDQJLLVLQXW�$TXWVLVRTDUILN�DWWDYHTDUILJHUHHUOXJX�LOLVLPDWXXVVXWVLNNXW�
WXQQJDYHTDUWXPLN�LQHULDUWRUWLWDVVDW�QDDPPDVVLQHTDUQLVVDDQQLN�DQJXQLDJDTDUQHUWLN�
QDDPPDVVLOOXDUVLPDYDDW�������LPL�WDDNNX�VDQLDWLJXW�$DWVLWDVVDQXW�LQDWVLVLS�
QXWDUWHUQHTDUQLVVDDQXW�LQHULDUWRUWHTTLQQLVVDDQXOOX�DQLQJDDVDQLN�
LPPLNNRRUWLWVLVRTDUSRT��6XOLQLVVDT�NLQJXDUWLQQHTDUVLPDYRT�PDVVDNNXOOX�
LQDWVLVLOHULQLNNXW�VXOLDVVDQLLW�QHTHURRUXWLJLQHTDUQHUDWLJXW�SLYLXVXQQJRUWLQQHTDOHUOXQL��
$YDWDQJLLVLQLN�QDNNXWLOOLLQHT�DDPPD�DDWVLWDVVDQXW�RTDUWXVVDDQHUPL�LPPLNNRRUWXQLN�
DOODQLN�VXOHTDWHTDUQHT������LPL�DQQHUWXXPLN�VDOOLXWLQQHTDUVLPDYRT��1DJJDVLXOOXJX��
�����LPL�LQQXWWDDVXQXW�SDDVLVVXWLVVLLVDUQHUXS�DWWDYHTDUWDUQHUXOOX�SLWVDQQJRUVDUQLVVDD�
LVLJLQLDUQHTDUQHUXLQQDUSRT�������LPL�$YDWDQJLLVLQXW�$TXWVLVRTDUILXS�QLWWDUWDJDD�
LODDWLJXW�LVLJLQQDDJDVVLDUWDTDOHUVLOOXJX�QXWDUWHUQHTDUSRT�DDPPD�DDWVLWDVVDUVLRUQHUPLN�
VXOLDW�DDTTLVVXXQQLVVDDW�SLOOXJLW�RTDORTDWLJLLQQHUWDOLPPLN�.XMDWDDQL�
DWDDWVLPLLWWRTDUSRT��1DJJDVLXOOXJX�������LPL�DDWVLWDVVDUVLRUQHUPL�DYDWDQJLLVLQLN�
QDOHTTXVVDDVDUQHUPXW�SHULXVLVVDS�DDWVLWDVVDUVLRUQHUPXW�SHULXVLVVDPXW�DDPPD�
XXOLDVLRUWLWVHTDWLJLLIILQQXW�JDVVLOLRUWLWVHTDWLJLLIILQQXOOX�SHULXVLVVDPXW�LODQQJXVVDVVDT�
PLVVLQJLXWDD�VLXOOHT�WDPDQXW�DPPDVXPLN�WXVDUQLXWLJLQHTDUSRT���

6LXQLVVDT�HTTDUVDDWLJDOXJX��$DWVLWDVVDQLN�6XOLDVVDTDUILQQXW�$YDWDQJLLVLQXW�
$TXWVLVRTDUILN��
$YDWDQJLLVLQXW�$TXWVLVRTDUILXS������PL�4HTHUWDUVXDWVLDDW�HTTDDQQL�UXELQLVLRUQHUXS�
.DQJHUOXVVXXOOX�HTTDDQL��+XGVRQ��DQRUWKRVLWLVLRUQHUXS�DYDWDQJLLVLW�HTTDUVDDWLJDOXJLW�
QDNNXWLJLLQQDUQLVVDD�QDDWVRUVXXWLJDD�7DDNNX�VDQLDWLJXW�&LWURQHQ�)MRUGHULPL��,URQEDUN��
DTHUORT�]LQNLOX�SLOOXJLW�SLLDDQLVVDPXW�PDWXVLQLVVDPXOOX�SLOHUVDDUXWLW�DNXHULQHTDUQHULQXW�
DWDWLOOXJX�DYDWDQJLLVLWLJXW�QDOLOHUVXLQHULW�QDDPPDVVLQHTDUSXW��������LPL������LPLOX�
1DOXQDS�HTTDDQL�NXXOWLVLRUILPPL�PLVLVVXLOOXQL�VXOLQHT�QXWDDT�DDOODUWLQQHTDUSRT��
0LVLVVXLQHUPL�VXOLQLXWLW�LQJHUODUHHUVXW�DDPPD�VXOLQHUPXW�DUWXNNLLQHUPLN�
VXQQLXWHTDUQLVVDDW�QDDWVRUVXXWLJLQHTDUSRT��WDVVXQJD�LODQQJXOOXJLW�0RULXVDS�HTTDDQL�
WLWDQLXPVDQGLPLN�SLLDDQHT�SLOOXJX�$61�LPLN�QDVVXLDDW�NLLVDOX�.XDQQHUVXLW�SLOOXJLW�
$61�LPLN�QDVVXLDDPPLN�VXOLDTDUQHT���

,PDDQL�XXOLDPXW�JDVVLPXOOX�VXOLDVVDTDUILQQL�QXQDPL�LPDDQLOX�PLVLVVXLQHULW�DWDDVLDNNDDW�
NLLVDOX��1XQDWWD�DYDQQDDWD�NDQJLDWXQJDDQL��'DYLVLS�,NHUVXDQL�DDPPD�4HTHUWDUVXXS�
.LWDDQL�DYDWDQJLLVLQXW�VXQQLXWDDVXVVDQLN�QDOLOHUVXLQHULW�QXWDUWLNNDW����

$YDWDQJLLVLQXW�$TXWVLVRTDUILN������PL�WDPDNNLLVXPLN�VXOLVRTDDQQDUSRT��6XOLVXW�

DDWVLWDVVDUVLRUQLVVDPXW�SLOHUVDDUXWLQL�PDUOXQQL�VDQDDUWRUILXS�SLLDDIILXOOX�QDODDQLLWWXQL�

LQJHUODWVLQHUPL�VXOLDVVDW��PLVLVVXLQLVVDPXW�VXOLQLXWLW�$61�LS�QDODDQLLWWXW�

DDOODUWHUHHUVLPDVXW��DQQLNLWVXPLN�DDWVLWDVVDUVLRUQHUQL�DYDWDQJLLVLWLJXW�SLVVXWVLW��XXOLDPXW�

JDVVLPXOOX�WXQQJDVXW��DDWVLWDVVDUVLRUQHUPXW�WXQQJDVXQL�LOLVLPDWXVDUOXQL�PLVLVVXLQHULW�

NLLVDOX�QXQDQL�WDPDODDQL�VXOHTDWLJLLQQHULW�LVXPDJLVVDYDDW��1DJJDVLXWLJDOXJX��

$YDWDQJLLVLQXW�$TXWVLVRTDUILXS�DWDDWVLPXW�LVLJDOXJLW�VXOLDVVDL�VXOLDULVDDOX�

SLQJDDUWXPLOOX�DDWVLWDVVDUVLRUQLVVDPXW�VXOLQLXWLQXW�$61�LW�WXVDUQLDDQHULOOX�SLOOXJLW�

LQQXWWDDVXQXW�SDDVLVVXWLVVLLVDUQHULW�DWWDYHTDUWDUQHULOOX�VLXDUVDUQLVVDDW�

VDOOLXVVDVVDQQJRUWLQQHTDUVLPDSSXW�
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2019-IMUT ANINGAASALIISSUTINUT NAATSORSUUTIT ANINGAASANUT 
INATSIMMI KONTUNUT AGGUATAARLUGIT  

Aningaasanut Inatsimmi kontut 
 
Mio. kr. 

 
Aningaasan

ut Inatsit  

 Ilassutitut 
aningaasali

issutit  

Aningaasal
iissutit 

iluarsisat    Atuineq  

Nuussinerni 
immikkoortit

sinernilu 
allannguutit  

Atuinerit 
iluarsisat  

Nikingass
utit 

koruunin
ngorlugit 

Nikinga
ssutit 

%-
inngorl

ugit 
01 Inatsisartut Siulittaasoqarfiat 95 0 96 88 1 88 7 8% 
10 Naalakkersuisut Siulittaasuat  -73 22 -51 -59 0 -59 8 -16% 

12   Kalaallit Nunaata Sinniisoqarfia  14  14 14 0 14 0 0% 

20 Aningaasaqarnermut Naalakkersuisoqarfik -2.374 -32 -2.406 -2.437 5 -2.432 26 1% 

24 Akileraartarnermut Aqutsisoqarfik  -2.302 1 -2.300 -2.356 -1 -2.356 56 2% 

27 Nunanut allanut Naalakkersuisoqarfik  28 1 29 28 0 28 1 4% 

30 Isumaginninnermut Naalakkersuisoqarfik  
Anliggender.. 

780 34 815 805 1 806 9 1% 

34 Peqqissutsimut Naalakkersuisoqarfik 1.524 16 1.539 1.533 5 1.538 2 -0% 

40 Ilinniartitaanermut, Kultureqarnermut, 
Ilisimatusarnermullu Naalakkersuisoqarfik 

1.194 8 1.202 1.188 -9 1.179 23 2% 

50 Aalisarnermut Piniarnermullu 
Naalakkersuisoqarfik 

28  28 30 -2 29 0 0% 

51 Aalisarneq, piniarneq aamma ESU -32  -32 -35 0 -35 3 -11% 
62  Inuussutissarsiornermut 
Nukissiuuteqarnermullu Naalakkersuisoqarfimmi 
Aqutsisoqarfik 

11  11 11 0 11 0 0% 



62 
 

64 Inuussutissarsiornermut 
Nukissiuuteqarnermullu Naalakkersuisoqarfik 

6 8 13 62 -50 12 1 8% 

66 Aatsitassanut ikummatissanullu Aqutsisoqarfik 6  6 6 0 6 0 6% 

67 Aatsitassanut Suliffeqarnermullu 
Naalakkersuisoqarfik 

170  170 157 -2 154 16 9% 

70 Ineqarnermut Attaveqaqatigiinnermullu 
Naalakkersuisoqarfik   

16  16 14 2 16 -1 -3% 

72 Inissiat 212 1 213 212 3 215 -2 -1% 

73 Pinngortitamut, Avatangiisinut 
Ilisimatusarnermullu Naalakkersuisoqarfik  

28 -8 20 19 0 19 1 7% 

77 Pinngortitaq Avatangiisillu 92 1 92 81 11 91 1 1% 

80 – Sanaartornermut tunngasut  30 -30 0 -36 0 -36 36 - 

83 Sanaartorneq, Inunnik Isumaginninneq 48 -1 46 46 0 46 0 0% 

84 Sanaartorneq, Kultureqarneq aamma 
Ilinniartitaaneq 

56 9 65 65 0 65 0 0% 

85 Sanaartorneq, Inuussutissarsiorneq  10  10 10 0 10 0 0% 

86 Sanaartorneq, Peqqinnissaqarfik 90  90 90 0 90 0 0% 

87  Sanaartorneq, Inissiat, Attaveqaatit aamma 
Immikkut siunertat 

134 26 160 160 0 160 0 0% 

89  Sanaartornernut inissianullu 
taarsigassarsititsisarneq 

198  198 205 0 205 -7 -4% 

Aningaasanut Inatsimmi kontuniittut katillugit -12 55 43 -101 36 -137 180  
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TXODUQDYHHTTXVLLVVXWLQLN�TXODUQDYHHTTXVLLQQHUQLOOX�WXQQLXVVLVRTDUVLPDYRT��
4XODUQDYHHTTXVLLVVXWLQXW�WXQQLXQQHTDUWXQXW�WDDUVLJDVVDUVLVLPDVXQLLW�
VLOOLPPDVLLVVXWDDVXQLN�DVVLJLLQQJLWVXQLN�WLJXVDTDUWRTDUVLPDYRT��

�����WLNLOOXJX�QXQDPL�LQXXVVXWLVVDUVLRUWXW�WDDUVLJDVVDUVLDDQQXW�
TXODUQDYHHTTXVLLVRTDUWDUSRT��WDDPDWXWWDDT�WDNRUQDULDUWLWVLQHUPLN�
LQXXVVXWLVVDUVLXWLOLQQXW�DDPPD�QXQDPL�LQXXVVXWLVVDUVLXWLOLQQXW�LQXXVVXWLVVDUVLXWLQLN�
VLXDUVDDQHUPXW��7DDUVLJDVVDUVLDUSDVVXDUQXW�TXODUQDYHHTTXVLLVRTDUWDUSRT�WDDPDWXWWDDT�
LODDWLJXW�VXOLIIHTDUILQQXW�QDPPLQHUVRUWXW�SLJLVDDQQXW��DQJDOODWLW�DWRUOXJLW�
VXOLIIHTDUILQQXW��VDQDDUWRUQHUPLN�VXOLDOOLW�VXOLIIHTDUILXWDDQQXW��FDIHH�QXW�DOODQXOOX��
7DDUVLJDVVDUVLDQXW�VLYLVXQHUSDDPLN�XNLXW����W�DNLOHUVXJDVVDQXW�
TXODUQDYHHTTXVLLVRTDUVLQQDDVDUVLPDYRT��7DDUVLJDVVDUVLDQXW�VLQQHUXWWXQXW�DNLLWVXW�
VLQQHUXWWXW����PLR��NU��LXSSXW��

7DDPDQLNNXW�.RQJHULJHW�'DQPDUNV�)LVNHULEDQNLPXW��PDDQQDNNXW�8GEHWDOLQJ�
'DQPDUNLPXW��NLOLVDDWDDWLOOLW�DUODOOLW�WDDUVLJDVVDUVLDDQQXW�TXODUQDY�
HHTTXVLLVRTDUWDUVLPDYRT��WDDNNXQDQQJD�NLOLVDDPPXW�DWDDWVLPXW�TXODUQDYHHTTXVLLVVXWLW�
VLQQHUXSSXW��WDDUVLJDVVDUVLDQXW�DNLLWVXW�VLQQHUL�NDWLOOXJLW�����PLR��NRUXXQLXSSXW��

1DPPLQHUVRUOXWLN�2TDUWXVVDW�XNLXS�DWDDVLLQQDDS�LQJHUODQHUDQL�QXQDOHULQHUPLN�
LQXXVVXWLVVDUVLXWLOLQQXW�QHUXNNDDWLVVDQLN�VXOLDUHULLJDDQQJLWVXQLN�SLVLQLVVDQXW�
TXODUQDYHHTTXVLLVLQQDDSSXW��WDDNNXOX�XNLXS�QLNLQQHUDQL�QXWDUWHUQHTDUWDUSXW���
*U¡QODQGVEDQNHQLPXW�TXODUQDYHHTTXVLLQHULW�����PLR��NU��LQLN�QDOLOOLW�
WXQQLXQQHTDUVLPDSSXW��

*U¡QODQGVEDQNHQLPXW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�DTTXWLJDOXJLW�LOLQQLDUWXW�
WDDUVLJDVVDUVLDDQQXW�NDWLOOXJLW�����PLR��NU��LQLN�TXODUQDYHHTTXVLLVRTDUVLPDYRT��
*U¡QODQGVEDQNLS�LOLQQLDUWXQXW�WDDUVLJDVVDUVLDW�1DPPLQHUVRUOXWLN�2TDUWXVVDW�VLQQHUOXJLW�
DTXWVLQHUDQXW�DWDWLOOXJX�WDPDWXPXQQJD������PLR��NU��LQLN�VLOOLPPDVLLQLVVDPXW�
LPPLNNRRUWLWVLVRTDUVLPDYRT���$QLQJDDVDW�DQLQJDDVDQXW�WDDUVLJDVVDUVLDULWLQQHTDUWXQXW�
QDDSHUWXXSSXW���

*U¡QODQGVEDQNHQ�$�6�LPL�DQLQJDDVDQLN�SLOHUVXLQLVVDPXW�
DNLOLJDVVDUVLVLQQDDWLWVLVRTDUSRT�.1,�3LOHUVXLVRT�$�6�PXW����PLR��NU��QLN��7DPDNNX�
TDDYLVLJXW�SHULDUILVVDTDUSRT��WDDPDDVLRUQLVVDPXW�SLVDULDTDUWLWVLVRTDVVDSSDW�VXOL���PLR��
NU��QLN�DWXJDVVLLVRTDUVLQQDDYRT��

1DPPLQHUVRUOXWLN�2TDUWXVVDW�VXOLDVVDULYDDW�.DODDOOLW�1XQDDQL�/DQGVUnGLPXW��
,QDWVLVDUWXQXW�DDPPD�1DDODNNHUVXLVXQXW�VLYLVXXPLN�LODDVRUWDDVLPDVXQXW�
VRUDDUQHUXVVXWLVLDTDUWLWVLQLVVDPXW�SLVXVVDDIILN��

,QJHUODWVHTDWLJLLIILLW�QDPPLQHUVRUWLWDW�DUODOOLW�DDPPD�.15�QXQDWWD�NDUVLDQLW��
DQLQJDDVDWLJXW�DWXLVLQQDDWLWDDQHUDW�1DPPLQHUVRUOXWLN�2TDUWXVVDQLW�
SLJLQQDDWLWVLVVXWLJLQHTDUVLPDYRT��$QLQJDDVDQXW�LQDWVLPPL�NRQWR�,ODQQJDDVHULLNNDQLN�
HUQLDOLXVVDW�QDDSHUWRUOXJX�DQLQJDDVDQXW�LQDWVLPPL�RTDDVHUWDOLXVVDQL�WLJXVLVLQQDDWLWDDQHT�
WDNXQHTDUVLQQDDYRT��

,QJHUODWVHTDWLJLLIILQQXW�QDPPLQHUVRUWLWDQXW�WXQQJDWLOOXJX�SLVXVVDDIILWWXW�
LVXPDTDWLJLLVVXWDDVLPDVXW�SLOOXJLW��LQQHUVXXVVLVRTDVVDDT�QDDWVRUVXXWLQXW�LPPLNNXW�
LWWXPLN�VDTTXPPLXQQHTDUWXQXW��



���

1$$76256886(5,1(50,�
68/(5,$$6(4�$7251(4$5724�

$7$$76,087�

1XQDWWD�.DUVLDWD�QDDWVRUVXXWDDQQL�,QDWVLVDUWXW�DQLQJDDVDOLLVVXWDDWWDDT�WDPDUPLN�
LODDSSXW��.RPPXQLW�1DPPLQHUVRUOXWLOOX�2TDUWXVVDW�PLVVLQJHUVXXWDDW�QDDWVRUVXXWDDOOX�
SLOOXJLW�,QDWVLVDUWXW�,QDWVLVDDW�QU����������QRYHPEHU������LPHHUVRT�DDPPD�
1DPPLQHUVRUQHUXOOXWLN�2TDUWXVVDW�QDDWVRUVXXVHULYHTDUQHUDW�LO��LO��SLOOXJLW�QDOXQDDUXW�QU��
������IHEUXDU������LPHHUVRT�QDDSHUWRUOXJLW�QDDWVRUVXXWLW�VXOLDULQHTDUSXW���

1DWVRUVXXWLQL�XNLRT�TDDPPDWLVLXWLW�PDOLOOXJLW�DQLQJDDVDOLLIILXVLPDVRT�
DDOODDYLJLQHTDUWDUSRT��8NLXPXW�QDDWVRUVXXVLRUILXVXW�TDDPPDWLQLN���QLN�WDSHUWDWXW�
LODTDUWLQQHTDUWDUSXW��4DDPPDWLQL�WDDNNXQDQL�PDUOXXVXQL�XNLXPL�DQLQJDDVDOLLIILXVXPL�
DQLQJDDVDUWXXWDDVLPDVXW�LVHUWLWDDVLPDVXOOX�QDOXQDDUVRUQHTDUVLQQDDVDUSXW��XNLRT�
DQLQJDDVDOLLIILXVRT�QDDQQJLQQHUDQL�QLRTTXWLVVDW�VXOOLVVLQHULOOX�SLVLDULQHTDUVLPDVXW�
LPDOXXQQLLW�SLVDVVDULVDW�DNLLWVXOOXXQQLLW�WLJXQHTDUVLPDWLOOXJLW��

1DOXQDDUXPPL�NLVLWVLVLW�WDPDUPLN�PLR��NU��QXW�DNXQQDDOOLVLQQHTDUSXW�LODQQJXVVDPLOX�
�����NU��QXW�DNXQQDDOOLVLQQHTDUOXWLN��$NXQQDDOOLOLLQHUXS�PDOLWVLJLVDDQLN�
QLNLQJDVVXWHTDODDUWRTDUVLQQDDYRT��

1$$76256887,1,�$1*86$7�

,QJHUODWVLQHUPL�DQJXVDW�

,QJHUODWVLQHUPL�DQJXVDQL�1DPPLQHUVRUOXWLN�2TDUWXVVDQL�LQJHUODWVLQHUPXW�
VDQDDUWRUQHUPXOOX�DQLQJDDVDUWXXWLW�LODQQJDDWLJHUHHUOXJLW�LVHUWLWDWLJXW�DQJXVDW�
VDTTXPPHUVLQQHTDUSXW��

,QJHUODWVLQHUPL�DQJXVDW�WDDPDDVLOOXWLN�SLVRUWDW�VXOLIIHTDUILLQL�DOODQL�SHULXWVLW�DDPPD�
VXOLIIHTDUILLW�QDPPLQHUVRUWXW�SHULXVDDW�DVVLJDOXJLW�VDTTXPPHUVLQQHTDUWDUSXW��

,67�PL�DQJXVDW�

,67�LPL�DQJXVDW��,QJHUODWVLQHT��6DQDDUWRUQHT�7DDUVLJDVVDUVLDULWLWDOOX��1DPPLQHUVRUOXWLN�
2TDUWXVVDW�XNLXPL�WDDUVLJDVVDUVLDULWLWDDW�QDOHTTXVVDULDUOXJLW�LQJHUODWVLQHUPL�DQJXVDW�
VDTTXPPHUVLQQHTDUWDUSXW��WDVVDQL�WDDUVLJDVVDUVLDULWLWDW�DQQHUWXVHULDDWDDW�
1DPPLQHUVRUOXWLN�2TDUWXVVDW�DQLQJDDVDUWXXWDDWXW�LVLJLQHTDUWDUOXWLN�DNLOHUVXNNDOOX�
LVHUWLWDWXW�LVLJLQHTDUWDUOXWLN��

,6�LPL�DQJXVDW�

,6�LPL�DQJXVDW��,QJHUODWVLQHT��6DQDDUWRUQHT��DTTXWLJDOXJLW�,67�LPL�DQJXVDW�LPPLQXW�
DNLOHUVLQQDDVXQXW�WDDUVLJDVVDUVLDULWLWDW��VRRUOX�HUQJXS�QXNLQJD�DWRUOXJX�QXNLVVLRUILLW�
DWXLVXW�DTTXWLJDOXJLW�DNLOHUVRUQHTDUWXVVDW��QDOHTTXVVDUHHUOXJLW�WDDUVLJDVVDUVLDULWLWDW�
WDNXWLQQHTDUWDUSXW��7DVVDQL�WDDUVLJDVVDUVLDULWLWDW�DQQHUWXVHULDDWDDW�LVHUWLWDDVDUSXW�
�DQLQJDVDW�,67�LPL�DQJXVDQL�DQLQJDDVDUWXXWLWXW�QDOXQDDUVRUQHTDUVLPDVXW�
WDDUVHUQHTDUWXW��DDPPDOX�DQLQJDDVDUWXXWLW���DQLQJDDVDW�,67�LPL�DQJXVDQL�LVHUWLWDWXW�
QDOXQDDUVRUQHTDUVLPDVXW�WDDUVHUQHTDUWXW���

,1*(5/$76,1(5087�$1,1*$$6$57887,7�
,6(57,7$//8�

$QLQJDDVDUWXXWLW�LVHUWLWDOOX�QLRTTXWLVVDQLN�SLVLQHUPXW�VXOOLVVLQHUQXOOX�WXQQJDVVXWHTDUWXW�
SLVLQQDDWLWDDIILPPLN�SLVVDUVLQHUPLN�WXQQJDYHTDUOXQL�VXOHULDDVHT�QDDSHUWRUOXJX�
QLRTTXWLVVDW�VXOOLVVLQHUWLOOXXQQLLW�WXQQLXQQHTDUHHUQHULVLJXW�QDOXQDDUVRUQHTDUWDUSXW��
$QLQJDDVDUWXXWLQXW�LVHUWLWDQXOOX�DOODQXW�WXQQJDWLOOXJX�QDOLQJL�



���

QDDWVRUVRUQHTDUVLQQDDWLOOXJLW�NLQJXVLQQHUSDDPLOOX�XOORT�DNLOLLIILVVDT�HTTRUOXJX�
QDOXQDDUVRUQHTDUVLQDDVDUSXW��

8NLXPL�DQLQJDDVDOLLIILXVXPL�QXQDWWD�NDUVLDQXW�DQQHUWXXPLN�
SLXPDVDTDDWHTDUWRTDUWLOOXJX�QDOXQDDUVXLIILVVDUOX�QDOOHUWLQQDJX�SLQHTDUWXW�HTTRUWXPLN�
QDDWVRUVRUQHTDUVLQQDDWLQQDJLW�DNLOLJDVVDW�XNLXPXW�DQLQJDDVDUWXXWHTDUILXVXPXW�
PLVVLQJLLQHT�DOODDYLJDOXJX�DQLQJDDVDUWXXWLQXW�NRQWRPXW�QDOXQDDUVRUQHTDUWDUSXW��
7DPDWXPD�NLQJRUQD�QDTTLLVRTDUWDUSRT�DQLQJDDVDQXW�LQDWVLVHTDUILXVXPL�
QDDWVRUVRTTLVVDDUHHUQHULVLJXW�LQLVVLOOXJLW��

1DDWVRUVXXWLQLN�VXOLDTDUQHUPL�LODQJDDVHHTTDDQQJLNNDOXDUOXQL�NRQWROHUVXLVDUQHUPL�
SHULXVHT�DWRUQHTDUWDUSRT�WDPDWXPDOX�NLQJXQHULVDDQLN�DQLQJDDVDUWXXWLW�LVHUWLWDOOX�
LPPLNNRRUWLOOXJLW�LPPLNNXW�NRQWROHUOXJLW�QDOXQDDUVRUQHTDUWDUSXW��7DVVDQL�
QDPPLQHUVRUOXWLN�RTDUWXVVDW�VXOLIIHTDUILXWDDW�QDPPLQHUVRUWLWDW�SLQHTDQQJLOODW��

$.,/(5$$587,7,*87�,6(57,7$7�

8NLXPL�QDDWVRUVXXVLRUILXVXPL�DNLOHUDDUXWLWLJXW�LQJHUODDYDUWXPLN�LVHUWLWDDVDUWXW��

�� $�VNDWLW��TDDPPDWLNNDDUWXPLN�LVHUWLWDWXW�QDOXQDDUVRUQHTDUWDUSXW�VXOLVLWVLVXW�$�
VNDWWLQXW�QDVVXLDDWDDW�QDDSHUWRUOXJLW��1DVVXLDDWLQLN�WLJXVDTDUWRTDUVLPDWLQQDJX�
DNLOHUDDUWDUQHUPXW�RTDUWXVVDDVXW�PLVVLQJLLVDUSXW��$�DNLOHUDDUXWLW�
PLVVLQJHUQHTDUVLPDVXW�HTTRUWXPLOOX�QDVVXLDUQHTDUVLPDVXW�QXQD�WDPDNNHUOXJX�
DNLOHUDDUXWLWLJXW�LVHUWLWDQXW�LQJHUODDYDUWXPLN�QDOXQDDUVRUQHTDUWDUSXW���8NLRT�
QDDWVRUVXXVLRUILXVRT�SLOOXJX�QDVVXLDDWLW�XNLXOOX�QDDWVRUVXXVLRUILVVDS�WXOOLDQL�
MDQXDDULPL�WLJXQHTDUVLPDVXW�QXQD�WDPDNNHUOXJX�DNLOHUDDUXWLWLJXW�LVHUWLWDW�
QDDWVRUVRUQHULQXW�LODQQJXQQHTDUWDUSXW��

�� %�DNLOHUDDUXWLW�SLIILVVDNNDDUWXPLN��TDDPPDWLW����W��%�DNLOHUDDUXWLW�
QDOLJLLVLQQHTDUVLPDVXW�DDOODDYLJDOXJLW�LVHUWLWDWXW�QDOXQDDUVRUQHTDUWDUSXW��

�� ,QJHUODWVHTDWLJLLIILLW�DNLOHUDDUXWDDW��SLVVDUVLDQLW�DNLOHUDDUXWLW�UR\DOWL�DTTXWLJDOXJX�
DNLOHUDDUXWLW�QDOLJLLVLWVLQLNNXW�LVHUWLWDWXW�QDOXQDDUVRUQHTDUWDUSXW��

8NLXW�VLXOLLQL�DNLOHUDDUXWLWLJXW�LVHUWLWDDVLPDVXW�LQJHUODDYDUWXPLN�
QDOLPPDVVDUQHTDUWDUQHUL�

�� $NLOHUDDUXWLW�LQJHUODDYDUWXPLN�LVHUWLWDWXW�QDOXQDDUVRUQHTDUWDUWXW��WDNXJXN�LPP����
DDPPD����DDPPDOX�QDDPPDVVLOOXJLW�QDOLJLLVLVVLPDVDW�DVVLJLLQQJLVVXWDDW�XNLXPL�
DNLOHUDDUXWDDVXVVDW�QDDWVRUVRUQHTDUILDQL�DNLOHUDDUWDUWXPXOOX�QDOLJLLVLWVLQHULW�
SHUHHUQHULVLJXW�QDTTLQQHTDUWDUSXW��

�� 7DPDWXPD�NLQJRUQD�LVHUWLWDQXW�DNLOHUDDUXWDDVXVVDQXW��DOODQQJXXWLW�
�DQQHUWXVLLQHULW�DSSDDQHULW��XNLXPL�DOODQQJRUWLWVLYLXVXPL�QDTTLQQHTDUWDUSXW��

$NLOHUDDUXWLJXW�DNLWVXXWLWLJXOOX�DQQDDVDQLN�LVXPDNNHHULQQLQQHULW�
LOOLNDUWLWVLQHULOOX�

$NLOHUDDUXWLQXW�DNLWVXXWLQXOOX�DNLLWVXW�DDOODUWHTTLVVLQQDDQLVVDPXW�SHULDUILVVDTDOHUVLOOXJX�
DNLOHUDDUXWLQLN�DTXWVLQHT�SLOOXJX�,QDWVLVDUWXW�,QDWVLVDDW�QDDSHUWRUOXJX�
SHULDUILVVDDUXWWRTDUWLOOXJX�QDOLNLOOLOHUQHTDUWDUSXW��7DVVDQL�TDPXWLQXW�PRWRRULOLQQXW�
DNLWVXXWLQXW�DDPPD�DQLQJDVDQRRUOXQL�SLQQJXDDWLQXW�DNLWVXXWLQXW�LPPLNNXW�
PDOHUXDJDVVDTDUSRT���$NLOLLVLQQDDMXQQDDUQLNNXW�DDPPD�WRTXVRTDUVLPDWLOOXJX�
DNLLWVXXOHUVXW�DQQDDVDW�SDDVLQHTDUWDUQHUL�PDOLOOXJLW�LVXPDNNHHULQQLWWRTDUWDUSRT���
3LIILVVDS�VLYLVXMDDS�DWRUWDULDTDUWDUQHUDWD�NLQJXQHULVDDQLN�DNLOHUDDUXWLW�SHULXWVLW�PDNNX�
DWRUOXJLW�SLIILVVDOHUVRUQHTDUWDUSXW��

$NLOHUDDUXWLWLJXW�DNLLWVXW�DQQDDVDW�LPPLNNRRUWLWHUQHTDUWDUQHUDW�



���

7RTTDQDUWXPLN�DNLOHUDDUXWDDVDUWXW�HTTDUVDDWLJDOXJLW�DNLOHUDDUXWLWLJXW�DNLLWVXW�
DNLOHUQHTDUQLVVDQXW�SLIILVVDNNDDUOXJLW�QDDWVRUVRUQHTDUWDUSXW�DQQDDVDWXOOX�
LPPLNNRRUWLQQHTDUWDUQHULQXW�PLVVLQJLLVDUQHULW�PDNNX�PDOLOOXJLW��

8NLRT�

8NLXQLW���QLW�
SLVRTDDQHUXVXW�
QDOLNLOOLOHUQHTDUVLPD
QQJLWVXOOX� ��� ��� ��� ���

8NLRT�
QDDWVRUVXXV
LRUILXVRT�

,PPLNNRRUWLW
VLVDUQHUPL�
DNLJLWLQQHTDUW
RT� ������

���
��

���
��

���
�� ���� �����

3URFHQWLQQJRUOXJLW�NLVLWVLVLW�WRTTDUQHTDUVLPDVXW�DTTXWLJDOXJLW�WDNXQHTDUVLQQDDVDUSRT�
DQLQJDDVDW�SLVDVVDW�VLYLWVRULDUWRUWLOOXJX�DNLOHUVLQQLDUQLVVDDW�DMRUQDUVLDUWXLQQDUWDUWRT�
WDVVDQLOX�DNLOLLVLWVLQLDUWDUQHUPL�DWRUWXW�DNLOLJDVVDW�TDQRT�SLVRTDDWLJLQHUL�
WDNXVVXVLLVLQQDDQHUL�NLOOHTDUPDWD��,PPLNNRRUWLQQHTDUWXW�DTTXWLJDOXJLW�DNLOHUDDUXWLQXW�
DNLOLJDVVDW�QDOLNLOOLOLLQLVVDQXW�PLVVLQJLLQHULW�WDNXQHTDUVLQQDDVDUSXW��

6$1$$57251(50,�$1,1*$$6$57887,7�

���MDQXDU������LPLLW�PLVVLQJHUVXXWLWLJXW�WHNQLNNLNNXW�VDQDDUWXJDVVDQXW�LOXDUVDJDVVDQXOOX�
DQLQJDDVDDWHTDUILPPLN�SLOHUVLWVLVRTDUSRT��6DQDDUWXJDVVDQXW�LOXDUVDJDVVDQXOOX�
VLXQHUWDQXW�DQLQJDDVDOLLVVXWLW�WDPDUPLN�VXOLQLXWLQXW�DWDDVLDNNDDQXW�WXQQJDVVXWHTDUWXW�
DQLQJDDVDDWHTDUILPPXW�WXQQLXQQHTDUSXW��7DDPDDWWXPLN�DQLQJDDVDOLLVXWLW�DQJXVDW�
QDDWVRUVRUQHTDUQHUDQQL�WDPDNNLLVXPLN�DQLQJDVDUWXXWLWXW�QDOXQDDUVRUQHTDUVLPDSSXW��

7$$56,*$66$56,$5,7,7$7�

$QLQJDDVDW�SLVVDUVLDVVDW�DUODOOLW�DOODQQJXXWDDW�QXQDWWD�NDUVLDWD�,67�LQHUQHUDQL�
�,QJHUODWVLQHT��VDQDDUWRUQHT�7DDUVLJDVVDUVLVLWVLQHULOOX�LQHUQHUL���LODSSXW���7DDPDWXWWDDT�
QDPPLQHUVRUOXWLN�RTDUWXVVDW�DNWLDW�SLVLDDW�WXQLVDDOOX�,67�LQHUDQL�LODDVDUSXW���

1DPPLQHUVRUOXWLN�2TDUWXVVDW�VXOLIIHTDUILXWDDVD�QXQDWWD�NDUVLD�DTTXWLJDOXJX�
WLJXVLVLQQDDWLWDDQHUPXW�SLJLQQDDWLQQHTDUQHUL�,67�LQHUQHULQL�LODDQHT�DMRUSXW��

3,*,6$7�1$/,//,7�$.,,768//8�

3LJLVDW�QDOLOOLW�SLVDUVLDULQHULQL�DNLL�QDDSHUWRUOXJLW�LODQQJXQQHTDUWDUSXW��$NLLWVXW�QDOLW�
DDODMDQJHUVLPDVXW�DDOODDYLJDOXJLW�LODQQJXQQHTDUWDUSXW��

1DPPLQHUVRUOXWLN�2TDUWXVVDW��NRPPXQLW�SLVRUWDOOX�VXOLIIHTDUILXWDDQQXW�WXQQJDWLOOXJX�
DNLOLLVLWVLQLDUWDUQHT������LPLLW�$NLOHUDDUWDUQHUPXW�$TXWVLVRTDUILPPLW�TLWLXVXPLN�
LQJHUODQQHTDOHUSRT��7DPDNNX��SLVVDUVLDVVDW�DOODW��LOOXDWXQJDDWLJXOOX��DNLLWVXW�SLIILVVDPL�
VLYLNLWVXPL�DNLOLJDVVDW��LQXW�NRQWHUHUOXJLW�LODQQJXQQHTDUWDUSXW��

,00,..2257,76,6$51(5087�
7811*$9,*,1(4$5787�

$QQDDVDTDUQLVVDT�SLQQJLWVRRUWLQQLDUOXJX�SHULXWVLW�PDNNX�DWRUOXJLW�
LPPLNNRRUWLWVLVRTDUWDUSRT���

%ROLJVW¡WWHPXW�WDDUVLJDVVDUVLDW��DNLOLJDVVLLVVXWLYLLW�DDOODDYLDWLJXW�WDDUVLJDVVDUVLDW�LOOXQXW�
DQQDDVDTDDWDDVXVVDQXW�XNLXW���W�NLQJXPXW�TLYLDUOXQL�QXWDDPLOOX�
SLJLQQLWWRTDOHUVLPDWLQQDJX��LOXDUVDDVVLQHULW�DVHUIDOODWVDDOLLQHULOOXXQQLLW�DDOODUWLQQHTDUWXW��

%ROLJVW¡WWHPXW�WDDUVLJDVVDUVLDULWLWDW��SLVDVVDW�DOODW�±�LPPLNNRRUWLQQHTDUWDUSXW�DNLOLJDVVDW�
XNLXS�DWDDWVLS�LQJHUODQHUDQL�DNLOHUQHTDUVLPDWLQQDJLW��$NLOLJDVVDOOLW�DNLLWVXWLN�
WDDUVLJDVVDUVLDQQJRUOXJLW������LPLLOOL�DOODQQJRUWLVVLQQDDOHUSDDW��%ROLJVW¡WWHPXW�



���

DNLOLJDVVDW�XNLXPXW�PDUORULDUOXQL�DNLOHUQHTDUWDUWXVVDDSSXW��WDDUVLJDVVDUVLDOOX�
TDDPPDWLNNDDUWXPLN�DNLOHUVRUQHTDUWDUWXVVDDOOXWLN��$NLOHUVXJDVVDW�
DNLOHUQHTDUVLPDWLQQDJLW�DNLOLJDVVLLVVXWLYLLW�LPPLNNRRUWLWDTDUQHT�DMRUSXW�WDDPDDOODDOOL�
DNLOLJDVVDW�DNLOHUQHTDUWXVVDW�LPPLNNRRUWLQQHTDUWDUOXWLN���

$NLOLJDVVDTDUILQQXW�DVVLJLLQQJLWVXQXW�DNLLWVXW�WDVVXQJD�LODQQJXOOXJLW�LOLQQLDJDTDUQHUPL�
LQXXVVXWLVVDUVLXWLQXOOX�WDSHUVLLVDUILNNXW�WDDUVLJDVVDUVLDW�HTTDUVDDWLJDOXJLW�
LPPLNNRRUWLWVLVRTDUQHT�DMRUSRT��DNLLWVXW�NRQWXW�SLQJDDUQHULW�DTTXWLJDOXJLW�
LVXPDNNHHUQHTDUWDUPDWD��DNLOLJDVVDW�QDPPLQHUVRUOXWLN�RTDUWXVVDW�
DNLOLLVLWVLQLDUWDUILDWLJRRUOXJLW��DNLOLJDVVDQQJRUWLQQHTDUWDUPDWD��WDPDQQDOX�
DNLOHHTTXVLJDOXDUQHULW�LQJHUODQQHTDUHHUQHULVLJXW�SLVDUOXQL��

68/,))(4$5),,7�1$00,1(56257,7$7�

1DPPLQHUVRUOXWLN�2TDUWXVVDW�VXOLIIHTDUILXWDDW�QDPPLQHUVRUWLWDW�LODQQJDDVHUHHUOXQL�
DQLQJDDVDOLLVVXWLQXW�QDDSHUWXXWWXPLN�QDDWVRUVXXWLQLN�WXQQLXVVLVDUSXW���

,ODQQJDDVHHUHHUOXQL�DQLQJDDVDOLLVVXWLW�QXQDWWD�NDUVLDWD�QDDWVRUVXXWDDQL�
DQLQJDDVDUWXXWLWXW�QDOXQDDUVRUQHTDUWDUSXW��

6XOLIIHTDUILLW�LODDW�1XQDWWD�.DUVLDQLW�WLJXVLVLQQDDQHUPXW�
SLVLQQDDWLWDDIILOHUQHTDUQLNNXXSSXW�XXQJDOX�WXQQJDWLOOXJX�DQLQJDDVDQLN�
LVXPDQQDDJDVVDOLWWXW�QDOXQDDUVRUQHTDUWDUOXWLN��

7DPDWXPD�VDQLDWLJXW�VXOLIIHTDUILLW�LODDW�1DPPLQHUVRUOXWLN�2TDUWXVVDQXW�DNLLWVRTDUSXW�
WDPPDNNXOX�QXQDWWD�NDUVLDQL�SLVDVVDW�DNLLWVXOOX�VLYLVXXPLN�SLIILVVDOLNNDWXW�
QDOXQDDUVRUQHTDUWDUOXWLN��

6XOLIIHTDUILLW�QDPPLQHUVRUWLWDW�1DPPLQHUVRUQHUXOOXWLN�2TDUWXVVDW�VXOLIIHTDUILXWDDVD�
QDPPLQHUVRUWLWDW�QDDWVRUVXXVHULYHTDUQHUDW�LO�LO��SLOOXJLW�1DPPLQHUVRUQHUXOOXWLN�
2TDUWXVVDW�QDOXQDDUXWDDW�QU����������QRYHPEHU������LPHHUVRT�QDDSHUWRUOXJX�
QDDWVRUVXXVLRUWDUSXW��

1$$762568(5,$$76,7�$7251(4$5787�
$//$11*257,11(5,�

1DDWVRUVXHULDDWVLW�DWRUQHTDUWXW�XNLXPLLW�XNLXPXW�DOODPXW�DOODQQJRUWLQQHULVLJXW�XNLXS�
VLXOLLQL�QDDWVRUVXXWLW�VXQQLXWDDW�DDOODTTDDPPXW�QDOLJLWLQQHTDUWXW�LOXDUVLLIILJLQHULVLJXW�
QDOXQDDUVRUQHTDUWDUSXW��7DDPDWXW�QDTTLLQHULW�QXQDWWD�NDUVLDWD�QDDWVRUVXXWDDQL�
DOODNNLDPL�QDVVXLDDWDDVXPL�HUVDULVVDUQHTDUWDUSXW��
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