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���,QIRUPDFMH�RJyOQH
%LEOLRWHND 2)3&OLSSHU/LE MHVW ]HVWDZHP IXQNFML SU]H]QDF]RQ\FK GOD QDU] G]LD &$�&OLSSHU Z ZHUVML
��� L ���� XáDWZLDM F\P RSURJUDPRZDQLH NRPXQLNDFML SURJUDPX QDSLVDQHJR Z M ]\NX &OLSSHU ]
GUXNDUNDPL�ILVNDOQ\PL�SURGXNFML�2SWLPXV�,&�
%LEOLRWHND PD SRVWDü SOLNX 
�OLE� ]DZLHUDM FHJR VNRPSLORZDQH PRGXá\ ELEOLRWHNL� 3OLN WHQ MHVW
VDPRZ\VWDUF]DOQ\ �QLH NRU]\VWD ] ]HZQ WU]Q\FK ELEOLRWHN LQQ\FK QL VWDQGDUGRZH ELEOLRWHNL M ]\ND
&OLSSHU L ]DZLHUD ZV]HONLH QLH]E GQH IXQNFMH SRPRFQLF]H� Z W\P QDSLVDQ Z M ]\NX &��
QLVNRSR]LRPRZ REVáXJ NRPXQLNDFML SRSU]H] ]á F]H V]HUHJRZH�� 3OLNLHP ELEOLRWHF]Q\P GOD &OLSSHUD
��� MHVW SOLN 2)3&/���/,%� QDWRPLDVW GOD &OLSSHUD ��� SOLN 2)3&/���/,%� 1LH]E GQH GHILQLFMH
VWDá\FK ]QDMGXM VL Z SOLNX 2)3&/,35�&+ �SOLN WHQ PR QD GRá F]Dü GR SURJUDPX Z &OLSSHU]H
G\UHNW\Z �LQFOXGH�� %LEOLRWHND GOD &OLSSHU
D ��� PR H E\ü OLQNRZDQD GR SURJUDPX SU]\ SRPRF\
]DUyZQR�OLQNHUD�%OLQNHU�MDN�UyZQLH �([RVSDFH�
'RVWDUF]DQH SU]H] ELEOLRWHN IXQNFMH SUDNW\F]QLH Z\VWDUF]DM GR REVáXJL ZV]\VWNLFK LVWRWQ\FK IXQNFML
GUXNDUNL ILVNDOQHM� Z W\P Z\GUXNX SDUDJRQX� SURJUDPRZDQLD L RGF]\WX VWDZHN 9$7� ]HJDUD LWS�
']L NL WHPX SURJUDPLVWD PR H Z\NRU]\VWDü F]DV QD VNXSLHQLH VL QDG ]DJDGQLHQLDPL ]ZL ]DQ\PL ]
DSOLNDFM � XZDOQLDM F VL RG NRQLHF]QR FL RSURJUDPRZDQLD SURWRNRáX NRPXQLNDF\MQHJR GUXNDUNL
ILVNDOQHM�
2SLV ELEOLRWHNL VNáDGD VL ] NLONX UR]G]LDáyZ� Z NWyU\FK RSLVDQR SRV]F]HJyOQH JUXS\ IXQNFML ZUD] ]
LFK�SDUDPHWUDPL��'R�ND GHM�]�IXQNFML�PR QD�UyZQLH �]QDOH ü�SU]\NáDG�MHM�X \FLD�
8ZDJD� RG ZHUVML ���� ELEOLRWHND REVáXJXMH UyZQLH VWDUV]H W\S\ GUXNDUHN 2SWLPXV �:LNLQJ ]
GUXNDUN LJáRZ L WHUPLF]Q Z VWDUHM KRPRORJDFML�� =DOHFDQH MHVW� DE\ SU]HG NRPXQLNDFM ] GUXNDUN
Z\ZRáDü IXQNFM 'HWHFW3ULQWHU� NWyUD UR]SR]QDMH W\S SRGá F]RQHM GUXNDUNL L XVWDZLD ZHZQ WU]QH
]PLHQQH ELEOLRWHNL ]ZL ]DQH ] SURWRNRáDPL WUDQVPLVML� 'RGDWNRZ\P HIHNWHP G]LDáDQLD IXQNFML MHVW
PR OLZR ü X]\VNDQLD LQIRUPDFML R W\SLH GUXNDUNL� URG]DMX PHFKDQL]PX GUXNXM FHJR� OLF]ELH ]QDNyZ Z
ZLHUV]X L ZHUVMDFK PRGXáyZ GUXNDUNL ILVNDOQHM �]REDF] RSLV IXQNFML *HW3URSHUW\�� %LEOLRWHND MHVW
NRPSDW\ELOQD Z JyU � W]Q� SURJUDP\ X \ZDM FH ELEOLRWHNL Z ZHUVML ZF]H QLHMV]HM PRJ E\ü EH]
SU]HUyEHN ]OLQNRZDQH ] ZHUVM ����� 1LH Z\ZRáDQLH IXQNFML 'HWHFW3ULQWHU SRZRGXMH� H ELEOLRWHND
]DNáDGD L SRGá F]RQD GUXNDUND MHVW ]JRGQD ] GUXNDUNDPL Z\SURGXNRZDQ\PL SR URNX ����� -H HOL
ELEOLRWHND PD G]LDáDü ] GUXNDUNDPL Z\SURGXNRZDQ\PL SU]HG URNLHP ���� �VWDUD KRPRORJDFMD�� WR QLH
Z\ZRáDQLH IXQNFML 'HWHFW3ULQWHU PR H VNXWNRZDü QLHPR QR FL Z\NRQDQLD SHZQ\FK RSHUDFML �QS�
SURJUDPRZDQLD�VWDZHN�9$7��]�WDN �GUXNDUN �ILVNDOQ �

���.RG\�Eá GyZ�ELEOLRWHNL
3RQL HM SU]HGVWDZLRQD MHVW OLVWD NRGyZ Eá GyZ ELEOLRWHNL� .RG Eá GX ELEOLRWHNL PR QD RGF]\WDü ]D
SRPRF IXQNFML *HW3URSHUW\� SRGDM F MDNR DUJXPHQW ZDUWR ü SURS/DVW(UURU� :áD FLZR ü WD ]ZUDFD
RVWDWQL Eá G� NWyU\ Z\VW SLá Z SURFHGXUDFK ELEOLRWHNL 2)3&OLSSHU/LE� 1LH�MHVW�WR�Eá G�]ZUDFDQ\�SU]H]
GUXNDUN �� OHF]� ZHZQ WU]Q\� Eá G� ELEOLRWHNL� 'REU\ SURJUDP SRZLQLHQ RGF]\WDü ZáD FLZR ü
SURS/DVW(UURU ]DZV]H� JG\ Z\ZRáDQLH IXQNFML ELEOLRWHF]QHM ]ZUyFL ZDUWR ü �I� L RGSRZLHGQLR
]DUHDJRZDü �QS� Z\ ZLHWOLü LQIRUPDFM GOD X \WNRZQLND�� :áD FLZR ü MHVW XVWDZLDQD ]DZV]H� JG\
IXQNFMD ELEOLRWHF]QD ]ZUDFD ZDUWR ü �I�� Z SU]\SDGNX JG\ ]ZUyFRQ ZDUWR FL MHVW �W�� ZDUWR ü
ZáD FLZR FL�SR]RVWDMH�QLH�]PLHQLRQD��R]QDF]D�WR�� H�SDPL WDQ\�MHVW�RVWDWQL�Eá G��NWyU\�Z\VW SLá��
6WDáH NRGyZ Eá GX ]GHILQLRZDQR Z SOLNX 2)3&/,35�&+� 'HILQLFMD VWDáHM Eá GX PD SRVWDü RISH
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JG]LH�Z�PLHMVFX�JZLD]GHN�]QDMGXMH�VL �ZáD FLZD�QD]ZD�VWDáHM�Eá GX�
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2SLV
RISH1RQH � 1LH�Z\VW SLá� DGHQ�Eá G
RISH)HDWXUH1RW6XSSRU
WHG

�� )XQNFMD�QLH�MHVW�REVáXJLZDQD
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RISH&RPPXQLFDWLRQ(UU
RU

�� %á G�NRPXQLNDFML
RISH&RPPXQLFDWLRQ7L
PHRXW

�� %á G�NRPXQLNDFML�±�SU]HNURF]HQLH�F]DVX�RF]HNLZDQLD�QD
RGSRZLHG

RISH&RPPDQG(UURU �� 1LHSUDZLGáRZD�NRPHQGD
RISH'DWD(UURU �� %á G�Z�GDQ\FK
RISH7H[W(UURU �� %á G�Z�GDQ\FK�
RISH9DOXH(UURU �� %á G�ZDUWR FL�OLF]E\
RISH3DUDPHWHU(UURU �� 1LHSUDZLGáRZ\�SDUDPHWU�E G �QLHSRSUDZQD�OLVWD�SDUDPHWUyZ

IXQNFML
RISH,QYDOLG0RGH �� 1LHSUDZLGáRZ\�WU\E
RISH5HSRUW1HHGHG ��� :\PDJDQ\�UDSRUW�GRERZ\
RISH,QWHUQDO(UURU ��� %á G�ZHZQ WU]Q\
RISH'HYLFH(UURU ��� %á G�XU] G]HQLD
RISH8VHU&DQFHO ��� 2SHUDFMD�SU]HUZDQD�SU]H]�X \WNRZQLND
RISH3ULQWHU9DOXH2YHUIO
RZ

��� :DUWR ü�]E\W�GX D
RISH8QNQRZQ(UURU ��� 1LHUR]SR]QDQ\�Eá G
RISH3RUW1RW2SHQ ��� 3RUW�QLH�]RVWDá�RWZDUW\

���.RG\�Eá GyZ�GUXNDUNL
3RQL HM SU]HGVWDZLRQD MHVW OLVWD NRGyZ Eá GyZ GUXNDUNL� .RG Eá GX GUXNDUNL PR QD RGF]\WDü ]
ZáD FLZR FL SURS/DVW1DWLYH(UURU EH]SR UHGQLR SR Z\ZRáDQLX IXQNFML 5HIUHVK([� .RG WHQ MHVW
NRGHP�]ZUDFDQ\P�SU]H]�GUXNDUN �
6WDáH NRGyZ Eá GX ]GHILQLRZDQR Z SOLNX 2)3&/,35�&+� 'HILQLFMD VWDáHM Eá GX PD SRVWDü RISH


�
JG]LH Z PLHMVFX JZLD]GHN ]QDMGXMH VL ZáD FLZD QD]ZD VWDáHM Eá GX� 3HáQLHMV]\ RSLV Eá GyZ GUXNDUNL
]QDMGXMH�VL �Z�LQVWUXNFML�SURJUDPRZDQLD�GUXNDUNL�

.RG�Eá GX :DU
W�

2SLV
RISH1RQH � 1LH�Z\VW SLá� DGHQ�Eá G
RISH&ORFN1RW6HW � 1LH�]DSURJUDPRZDQ\�]HJDU�57&
RISH7UDQVPLVVLRQ � %á G�WUDQVPLVML
RISH3DUDPHWHU&RXQW � 1LHSUDZLGáRZD�OLF]ED�SDUDPHWUyZ
RISH3DUDP9DOXH � %á G�SDUDPHWUX
RISH&ORFN(UURU � %á G�]HJDUD�57&
RISH)LVFDO0RGXOH(UURU � %á G�PRGXáX�ILVNDOQHJR�E G �SDPL FL�ILVNDOQHM
RISH'DWH(UURU � %á G�GDW\
RISH1HHG)LVFDO5HSRUW � :\PDJDQ\�UDSRUW�GRERZ\
RISH,2)DLOXUH � %á G�ZHM FLD�Z\M FLD
RISH7LPH5DQJH �� 1LHSUDZLGáRZ\�]DNUHV�GDW\�F]DVX
RISH7D[5DWHV&RXQW �� 1LHSUDZLGáRZD�OLF]ED�VWDZHN�9$7
RISH+HDGHU(UURU �� %á G�Z�GHILQLFML�QDJáyZND
RISH5HILVFDOL]DWLRQ �� 5HILVNDOL]DFMD�QLH�MHVW�PR OLZD
RISH3ULQWHU,V)LVFDO �� 'UXNDUND�Z�WU\ELH�ILVNDOQ\P
RISH(UURU,Q$GGLWLRQDO7H[W �� %á G�Z�WHN FLH�GRGDWNRZ\P
RISH3/81DPH �� %á G�Z�QD]ZLH�3/8
RISH,QYDOLG4XDQWLW\ �� 1LHSUDZLGáRZD�LOR ü
RISH,QYDOLG7D[5DWH �� 1LHSUDZLGáRZD�VWDZND�SRGDWNX�9$7
RISH,QYDOLG3ULFH �� 1LHSUDZLGáRZD�FHQD
RISH,QYDOLG*URVV �� 1LHSUDZLGáRZD�ZDUWR ü�EUXWWR
RISH1RW,Q7UDQVDFWLRQ �� 'UXNDUND�QLH�MHVW�Z�WU\ELH�WUDQVDNFML
RISH6WRUQR(UURU �� %á G�RSHUDFML�VWRUQR
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RISH,QYDOLG&RXQW2I,WHPV �� 1LHSUDZLGáRZD�LOR ü�SR]\FML�SDUDJRQX
RISH%XIIHU2YHUIORZ �� 3U]HSHáQLHQLH�EXIRUD�UR]ND]yZ�GUXNDUNL
RISH7HUPLQDO&RGH �� %á GQ\�NRG�WHUPLQDOD
RISH3D\PHQW$PRXQW �� %á GQD�NZRWD�SáDWQR FL
RISH7RWDO9DOXH �� %á GQD�ZDUWR ü�WRWDOL]HUD
RISH7RWDO2YHUIORZ �� 3U]HSHáQLHQLH�WRWDOL]HUD
RISH5HFHLSW,V1RW2SHQ �� 3DUDJRQ�QLH�]RVWDá�RWZDUW\
RISH,QYDOLG3D\PHQW$PRX
QW

�� 1LHSUDZLGáRZD�NZRWD�GR�]DSáDW\
RISH2YHUIORZ �� 3U]HSHáQLHQLH
RISH&DVK%DODQFH/HVV7KD
Q=HUR

�� .ZRWD�JRWyZNL�Z�NDVLH�MHVW�PQLHMV]D�RG�]HUD
RISH6KLIW'HVFULSWRU ��
RISH&DVKLHU'HVFULSWRU �� %á GQ\�GHVNU\SWRU�NDVMHUD
RISH1R6DOH �� %UDN�VSU]HGD \
RISH5HFRUG:LWK6DPH'DWH
([LVWV

�� :SLVDQR�MX �UHNRUG�]�SRGDQ �GDW
RISH&DQFHOOHG �� 2SHUDFMD�DQXORZDQD
RISH,QYDOLG1DPH �� 1LHSUDZLGáRZD�QD]ZD
RISH,QYDOLG7D[5DWH6\PER
O

�� %á GQ\�NRG�VWDZNL�9$7

���)XQNFMH�ELEOLRWHF]QH
�����,QLFMDFMD�L�]DU] G]DQLH

��IXQFWLRQ�2SHQ&RQQHFWLRQ��Q3RUW1R!��>�Q%DVH3RUW$GGU!���Q,54!@��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
Q3RUW1R 1 1XPHU�SRUWX�&20��GR�NWyUHJR�SRGá F]RQD�MHVW�GUXNDUND��
Q%DVH3RUW�
 1 $GUHV�ED]RZ\�SRUWX�V]HUHJRZHJR��3DUDPHWU�RSFMRQDOQ\��'RP\ OQLH

QLH�X \ZDQ\��3DUDPHWU�WHQ�VáX \�GR�SRGDQLD�DGUHVX�ED]RZHJR�SRUWX
Z�SU]\SDGNX��JG\�GUXNDUND�SRGá F]RQD�MHVW�GR�SRUWX�V]HUHJRZHJR�
NWyU\�QLH�PR H�E\ü�REVáX RQ\�Z�VWDQGDUGRZ\�VSRVyE��QS��SRUW\�R
QXPHU]H�!���OXE�]QDMGXM FH�VL �QD�QS��NDUFLH�ZLHORSRUWRZHM�

Q,54�
 1 1XPHU�SU]HUZDQLD�GOD�SRUWX�V]HUHJRZHJR��3DUDPHWU�RSFMRQDOQ\�
GRP\ OQLH�QLH�X \ZDQ\��6áX \�GR�RNUH OHQLD�QXPHUX�SU]HUZDQLD
,54��NWyUHJR�X \ZD�QLHVWDQGDUGRZ\�SRUW�V]HUHJRZ\�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD RWZLHUD SRUW V]HUHJRZ\� GR NWyUHJR SRGá F]RQD MHVW GUXNDUND ILVNDOQD� 3RUW PXVL E\ü RWZDUW\
SU]HG X \FLHP MDNLHMNROZLHN IXQNFML ELEOLRWHF]QHM NRPXQLNXM FHM VL ] GUXNDUN � :\PDJD SRGDQLD

�
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MHGQHJR SDUDPHWUX ± QXPHUX SRUWX V]HUHJRZHJR ����� SU]\ F]\P &20�  �� &20�  �� LWS���
3RSUDZQH�RWZDUFLH�SRUWX�V\JQDOL]RZDQH�MHVW�SU]H]�]ZUyFHQLH�ZDUWR FL��W���
3DUDPHWU\ RSFMRQDOQH Q%DVH3RUW L Q,54 SU]H]QDF]RQH V GOD ]DDZDQVRZDQ\FK X \WNRZQLNyZ�
3R]ZDODM RQH REVáX \ü QLHVWDQGDUGRZH SRUW\ V]HUHJRZH� GOD NWyU\FK ]QDQ\ MHVW DGUHV ED]RZ\ SRUWX L
QXPHU SU]HUZDQLD� 3RGDQLH QLHSUDZLGáRZHJR DGUHVX ED]RZHJR SRUWX OXE QXPHUX SU]HUZDQLD PR H
VSRZRGRZDü ]DZLHV]HQLH VL NRPSXWHUD OXE� Z QDMOHSV]\P Z\SDGNX� QLHSUDZLGáRZH G]LDáDQLH �OXE
QLH G]LDáDQLH� SURJUDPX� 3DUDPHWUyZ W\FK QDOH \ X \ZDü W\ONR Z X]DVDGQLRQ\FK SU]\SDGNDFK L ]
QDMZ\ V] RVWUR QR FL � -H HOL GHF\GXMHP\ VL QD X \FLH W\FK SDUDPHWUyZ� WR SRGDü QDOH \ ]DZV]H
RED WH SDUDPHWU\ �QLH PR QD SRGDü W\ONR QXPHUX SU]HUZDQLD OXE W\ONR DGUHVX ED]RZHJR SRUWX�� :
SU]\SDGNX�SRGDQLD�SDUDPHWUyZ�]DDZDQVRZDQ\FK�SDUDPHWU�Q3RUW1R�MHVW�LJQRURZDQ\�
SU]\NáDG�X \FLD�

LI�2SHQ���
��"�µ3RUW�&20��RWZDUW\¶
HOVH

��� ��"�µ%á G�RWZDUFLD�SRUWX�&20�¶�
HQGLI

��IXQFWLRQ�&ORVH&RQQHFWLRQ���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
=DP\ND�RWZDUW\�SRUW�V]HUHJRZ\�
SU]\NáDG�X \FLD�

&ORVH��

��IXQFWLRQ�'HWHFW3ULQWHU���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

�
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RSLV�G]LDáDQLD�
'RNRQXMH DXWRGHWHNFML GUXNDUNL L XVWDZLD ZHZQ WU]QH ]PLHQQH ELEOLRWHNL� SR]ZDODM FH QD ]PLDQ
SURWRNRáX Z ]DOH QR FL RG W\SX GUXNDUNL ILVNDOQHM� 'RGDWNRZ\P HIHNWHP MHVW PR OLZR ü X]\VNDQLD
LQIRUPDFML�R�GUXNDUFH��WDNLFK�MDN�MHM�W\S��LOR ü�]QDNyZ�Z�OLQLL�LWS���]REDF]�*HW3URSHUW\��
:\ZRáDQLH WHM IXQNFML MHVW REOLJDWRU\MQH MH HOL ELEOLRWHND PD G]LDáDü ] GUXNDUN Z\SURGXNRZDQ
SU]HG URNLHP ���� �VWDUD KRPRORJDFMD�� : SU]\SDGNX QRZ\FK GUXNDUHN QLH MHVW WR Z\PDJDQH� OHF]
]DOHFDQH� )XQNFM W Z\VWDUF]\ Z\ZRáDü UD] SR RWZDUFLX SRUWX GR NRPXQLNDFML ] GUXNDUN � =DOHFD VL
Z\ZRá\ZDQLH WHM IXQNFML� JG\ Z SU]\V]áR FL� JG\ SRMDZL VL QRZH GUXNDUNL ILVNDOQH E G]LH PR QD
LFK X \ZDü EH] PRG\ILNDFML SURJUDPX NRU]\VWDM FHJR ] ELEOLRWHNL G]L NL WHPX� L ELEOLRWHND E G]LH
PRJáD�GRVWRVRZDü�VL �DXWRPDW\F]QLH�GR�W\SX�GUXNDUNL�
SU]\NáDG�X \FLD�

'HWHFW3ULQWHU��

GRGDWNRZH�LQIRUPDFMH�
'RVW SQD�RG�ZHUVML������ELEOLRWHNL�

��IXQFWLRQ�5HIUHVK���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD RG ZLH D SRGVWDZRZH GDQH R VWDQLH GUXNDUNL SU]HFKRZ\ZDQH Z ZHZQ WU]Q\FK UHMHVWUDFK
ELEOLRWHNL �]REDF] *HW3URSHUW\� ZáD FLZR FL Z NRORU]H F]DUQ\P�� 2G ZLH HQLH GDQ\FK MHVW
ZVND]DQH� MH HOL QS� SU]H] GáX V]\ F]DV QLH Z\NRQ\ZDQR DGQHM NRPXQLNDFML ] GUXNDUN � 1RUPDOQLH
QLH�WU]HED�X \ZDü�WHM�IXQNFML��Z\ZRáXM �M �DXWRPDW\F]QLH�IXQNFMH�NRPXQLNXM FH�VL �]�GUXNDUN ��
SU]\NáDG�X \FLD�

LI�5HIUHVK([��
������RGF]\W�LOR FL�Z\GUXNRZDQ\FK�SDUDJRQyZ
���"�µ/LF]ED�SDUDJRQyZ��µ���*HW3URSHUW\�SURS5HFHLSW&RXQW�

�������HQGLI

��SURFHGXUH�6HW7LPHRXW��Q9DOXH!�

SDUDPHWU\�
1D]ZD 7\S 2SLV

�
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Q9DOXH 1 &]DV�Z�PLOLVHNXQGDFK

]ZUDFD�
QLF

RSLV�G]LDáDQLD�
3URFHGXUD VáX \ GR ]PLDQ\ ZDUWR FL PDNV\PDOQHJR F]DVX� SU]H] MDNL SURFHGXU\ ELEOLRWHF]QH RF]HNXM
QD RGSRZLHG RG GUXNDUNL SR Z\VáDQLX VHNZHQFML VWHUXM FHM� 'RP\ OQLH XVWDZLRQD QD � VHNXQG
������� 1LHNLHG\ GUXNDUND PR H Z\PDJDü RG NRPSXWHUD GáX V]HJR RF]HNLZDQLD QD RGSRZLHG � Z
W\P�SU]\SDGNX�ZDUWR ü�W �PR QD�]ZL NV]\ü�
SU]\NáDG�X \FLD�

6HW7LPHRXW������� ���XVWDZ����VHNXQG

��IXQFWLRQ�5HIUHVK([���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD RG ZLH D UR]V]HU]RQH GDQH R VWDQLH GUXNDUNL SU]HFKRZ\ZDQH Z ZHZQ WU]Q\FK UHMHVWUDFK
ELEOLRWHNL �]REDF] *HW3URSHUW\� ZáD FLZR FL Z NRORU]H QLHELHVNLP�� 2G ZLH HQLH GDQ\FK MHVW
ZVND]DQH� MH HOL QS� SU]H] GáX V]\ F]DV QLH Z\NRQ\ZDQR DGQHM NRPXQLNDFML ] GUXNDUN OXE�L FKFHP\
X]\VNDü LQIRUPDFM R ELH F\P VWDQLH GUXNDUNL� )XQNFMD 5HIUHVK([ MHVW DXWRPDW\F]QLH Z\ZRá\ZDQD
ZHZQ WU] ELEOLRWHNL� MH HOL GUXNDUND ]JáRVL Eá G Z\NRQDQLD RSHUDFML� )XQNFM W SRZLQQR VL Z\ZRáDü
SU]HG SU]HG RGF]\WDQLHP NWyUHMNROZLHN ] ZáD FLZR FL R]QDF]RQHM NRORUHP QLHELHVNLP Z RSLVLH
IXQNFML *HW3URSHUW\� ]ZáDV]F]D MH HOL ZF]H QLHM QLH Z\NRQ\ZDQR DGQHM NRPXQLNDFML ] GUXNDUN
ILVNDOQ �
SU]\NáDG�X \FLD�

LI�5HIUHVK([��
������RGF]\W�VWDQX�SDUDJRQX
���"�µ3DUDJRQ�RWZDUW\��µ���,,)�*HW3URSHUW\�SURS5HFHLSW,V2SHQ���µ7$.¶��µ1,(¶�
HQGLI

��IXQFWLRQ�*HW3URSHUW\��Q3URS,'!��Æ�9DOXH

SDUDPHWU\�

�
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1D]ZD 7\S 2SLV
Q3URS,' 1 ,GHQW\ILNDWRU�ZáD FLZR FL�GR�SREUDQLD��,GHQW\ILNDWRU\�ZáD FLZR FL

]GHILQLRZDQH�V �Z�SOLNX�2)3&/,35�&+��SRQL HM�RSLVDQR�]QDF]HQLH
SRV]F]HJyOQ\FK�LGHQW\ILNDWRUyZ�
,'�ZáD FLZR FL 7\S 2SLV
SURS/DVW(UURU 1 QXPHU�Eá GX��NWyU\�Z\VW SLá�RVWDWQLR�

.RG\�Eá GyZ�]GHILQLRZDQH�V �Z�SOLNX
2)3&/,35�&+��RISH



�

SURS/DVW1DWLYH(UURU 1 QXPHU�Eá GX�ZJ�OLVW\�Eá GyZ�GUXNDUNL
SURS7D[5DWHV&RXQW 1 OLF]ED�REVáXJLZDQ\FK�VWDZHN�9$7
SURS5HFHLSW,V2SHQ / RNUH OD��F]\�SDUDJRQ�MHVW�RWZDUW\���W���F]\

QLH���I��
SURS3ULQWHU,V)LVFDO / RNUH OD��F]\�GUXNDUND�MHVW�Z�WU\ELH

ILVNDOQ\P���W���F]\�Z�WU\ELH�V]NROHQLRZ\P
��I��

SURS/DVW5HFHLSW2. / RNUH OD��F]\�RVWDWQL�SDUDJRQ�]RVWDá
SRSUDZQLH�]DNR F]RQ\���W���F]\�QLH���I��

SURS9HUVLRQ6WU & áD FXFK�]QDNRZ\�]DZLHUDM F\�QXPHU
ZHUVML�L�F]DV�MHM�NRPSLODFML

SURS9HUVLRQ1XPEHU 1 ZDUWR ü�QXPHU\F]QD�RNUH ODM FD�QXPHU
ZHUVML�ELEOLRWHNL������GOD�ZHUVML������LWS��

SURS3ULQWHU1DPHV & QD]Z\�REVáXJLZDQ\FK�GUXNDUHN��
SURS3ULQWHU,'1R & QXPHU�LGHQW\ILNDF\MQ\�GUXNDUNL��QXPHU

XQLNDWRZ\�
SURS7D[5DWHV $ WDEOLFD�ZDUWR FL�VWDZHN�9$7��]REDF]

*HW7D[5DWHV�
SURS6DOH&RXQWHUV $ 7DEOLFD�ZDUWR FL�VSU]HGD \�EUXWWR�Z

SRV]F]HJyOQ\FK�VWDZNDFK
SURS/DVW)LVFDO5HFRU
G'DWH

' 'DWD�RVWDWQLHJR�]DSLVX�GR�SDPL FL
ILVNDOQHM

SURS5HVHW&RXQW 1 /LF]ED�Z\NRQDQ\FK�]HURZD �SDPL FL
5$0�GUXNDUNL

SURS&DVK,Q'UDZHU 1 .ZRWD�JRWyZNL�Z�NDVLH
SURS5HFHLSW&RXQW 1 /LF]ED�SDUDJRQyZ�ILVNDOQ\FK

Z\GUXNRZDQ\FK�RG�RVWDWQLHJR�]HURZDQLD
SDPL FL�5$0

SURS3ULQWHU7\SH & 7\S�GUXNDUNL�ILVNDOQHM��MDN�SRQL HM�
àD FXFK 7\S�GUXNDUNL
9,.,1* :LNLQJ�]�GUXNDUN �LJáRZ
9,.,1*�7+ :LNLQJ�]�GUXNDUN �WHUPLF]Q

�VWDUD�KRPRORJDFMD�
9,.,1*�7+����� :LNLQJ�]�GUXNDUN �WHUPLF]Q

�KRPRORJDFMD�URN������L
Sy QLHMV]H�

9(172 9HQWR
9,92 9LYR
�EUDN! 1LHUR]SR]QDQ\�W\S�GUXNDUNL

SURS3ULQWLQJ0HFKDQLV
P

& 7\S�PHFKDQL]PX�GUXNXM FHJR��MHGQD�]
ZDUWR FL��/7�����'3�����)73����
/7����

SURS3ULQWRXW/LQH6L]H 1 /LF]ED�]QDNyZ�Z�ZLHUV]X�PHFKDQL]PX
GUXNXM FHJR

SURS)LVFDO0RGXOH9HU & :HUVMD�SURJUDPX�PRGXáX�ILVNDOQHJR�Z
IRUPDFLH�QQ�QQ

SURS$SSO0RGXOH9HU & :HUVMD�SURJUDPX�PRGXáX�DSOLNDF\MQHJR
GUXNDUNL��ZHUVMD�RSURJUDPRZDQLD
GUXNDUNL��Z�IRUPDFLH�QQ�QQ

NRORU�F]DUQ\�±�ZáD FLZR FL�GRVW SQH�SR�Z\ZRáDQLX�IXQNFML�5HIUHVK
NRORU�QLHELHVNL�±�ZáD FLZR FL�GRVW SQH�SR�Z\ZRáDQLX�IXQNFML�5HIUHVK([
NRORU�F]HUZRQ\��ZáD FLZR FL�GRVW SQH�SR�Z\ZRáDQLX�IXQNFML�'HWHFW3ULQWHU��RG�ZHUVML������

�
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]ZUDFD�
UH]XOWDW�RGSRZLHGQLHJR�W\SX��SDWU]�WDEHOD�SRZ\ HM��E G F\�ZDUWR FL �Z\EUDQHM�ZáD FLZR FL
OXE�QLO�MH HOL�SRGDQR�LGHQW\ILNDWRU�ZáD FLZR FL�NWyUD�QLH�MHVW�REHFQLH�GRVW SQD��SRQLHZD �QS�
SRUW�QLH�]RVWDá�RWZDUW\��

RSLV�G]LDáDQLD�
)XQNFMD ]ZUDFD ZDUWR ü SU]HFKRZ\ZDQ Z Z\EUDQ\P UHMHVWU]H ZHZQ WU]Q\P ELEOLRWHNL� 5HMHVWU\ WH
SU]HFKRZXM �Uy QH�LQIRUPDFMH�]ZL ]DQH�]H�VWDQHP�ELEOLRWHNL�L�GUXNDUNL�
1D]Z\�UHMHVWUyZ�]GHILQLRZDQH�V �Z�SOLNX�2)3&/,35�&+��VWDáH�SURS


��
8ZDJD� ZáD FLZR FL R]QDF]RQH NRORUHP QLHELHVNLP Z\PDJDM � DE\ SU]HG LFK RGF]\WHP Z\ZRáDü
IXQNFM 5HIUHVK([ Z FHOX ]V\QFKURQL]RZDQLD GDQ\FK ELEOLRWHNL ] GDQ\PL GUXNDUNL� 3R]RVWDáH
ZáD FLZR FL V RG ZLH DQH QD ELH FR SR ND G\P Z\ZRáDQLX GRZROQHM IXQNFML NRPXQLNXM FHM VL ]
GUXNDUN �ILVNDOQ ��PR QD�UyZQLH �X \ü�Z�W\P�FHOX�IXQNFML�5HIUHVK�OXE�5HIUHVK([��

�����6WHURZDQLH�GUXNDUN

��IXQFWLRQ�6KRZ7H[W�>�F7H[W!@��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
F7H[W�
 & 7HNVW��NWyU\�PD�]RVWDü�Z\ ZLHWORQ\�QD�Z\ ZLHWODF]X�GUXNDUNL

ILVNDOQHM�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH Z\ ZLHWOHQLH WHNVWX SRGDQHJR MDNR SDUDPHWU QD Z\ ZLHWODF]X GUXNDUNL ILVNDOQHM� 7HNVW
PR H ]DZLHUDü ]QDNL WDNLH MDN &5 ��[�'�� /) ��[�$� OXE ]QDN R NRG]LH �[)) ������ NWyU\ SRZRGXMH
Z\F]\V]F]HQLH Z\ ZLHWODF]D �FR PR QD X]\VNDü UyZQLH Z\ZRáXM F IXQNFM 6KRZ7H[W EH] SRGDQLD
SDUDPHWUX��
SU]\NáDG�X \FLD�

6KRZ7H[W�µ0LáHJR�GQLD��¶�

��IXQFWLRQ�2SHQ'UDZHU���Æ�E5HVXOW

��
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SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH�RWZDUFLH�V]XIODG\��MH HOL�MHVW��
SU]\NáDG�X \FLD�

2SHQ'UDZHU��

��IXQFWLRQ�3DSHU)HHG�>�Q/LQHV&RXQW!@��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
Q/LQHV&RXQW�
 1 3DUDPHWU�RSFMRQDOQ\�RNUH ODM F\�OLF]E �OLQLL��R�NWyUH�QDOH \�Z\VXQ ü

SDSLHU��GRP\ OQLH���

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH Z\VXQL FLH SDSLHUX Z GUXNDUFH ILVNDOQHM R SRGDQ OLF]E OLQLL� 1LH SRGDQLH SDUDPHWUX
SRZRGXMH Z\VXZ R � OLQL � : GUXNDUFH ] GZRPD PHFKDQL]PDPL G]LDáD W\ONR Z RGQLHVLHQLX GR
RU\JLQDáX�
SU]\NáDG�X \FLD�

3DSHU)HHG���

��IXQFWLRQ�%HHS���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

��
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]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH�Z\HPLWRZDQLH�SU]H]�GUXNDUN �V\JQDáX�G ZL NRZHJR�
SU]\NáDG�X \FLD�

%HHS��

��IXQFWLRQ�6HW&ORFN��G'DWH!���F7LPH!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
G'DWH ' 'DWD��NWyUD�PD�]RVWDü�XVWDZLRQD�Z�GUXNDUFH�ILVNDOQHM
F7LPH & áD FXFK�]QDNRZ\�]DZLHUDM F\�JRG]LQ �L�PLQXW �GR�]DSURJUDPRZDQLD

Z�]HJDU]H�GUXNDUNL�Z�IRUPDFLH�KK�PP��JG]LH�KK�RNUH OD�JRG]LQ ����
�����QDWRPLDVW�PP�PLQXW �������

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD�XVWDZLD�GDW �L�F]DV�]HJDUD�GUXNDUNL�ZHGáXJ�SRGDQ\FK�SDUDPHWUyZ�
8ZDJD� 8VWDZLHQLH GDW\ L F]DVX Z GUXNDUFH QLH ]DZV]H MHVW PR OLZH� ]H Z]JO GX QD SU]HSLV\
0LQLVWHUVWZD )LQDQVyZ RGQRV] FH VL GR VSRVREX IXQNFMRQRZDQLD XU] G]H ILVNDOQ\FK� :L FHM
LQIRUPDFML QD WHPDW SURJUDPRZDQLD GDW\ L F]DVX ]QDOH ü PR QD Z LQVWUXNFML REVáXJL GUXNDUNL
ILVNDOQHM�
SU]\NáDG�X \FLD�

LI�6HW&ORFN�FWRG�¶����������¶���¶�����¶�
���"�µ=HJDU�XVWDZLRQ\¶
HQGLI

��IXQFWLRQ�5HDG&ORFN��#G'DWH!���#F7LPH!��Æ�E5HVXOW

��
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SDUDPHWU\�
1D]ZD 7\S 2SLV
G'DWH ' 5HIHUHQFMD�GR�]PLHQQHM�W\SX�'DWH��GR�NWyUHM�RGF]\WDQD�]RVWDQLH�GDWD

]�]HJDUD�GUXNDUNL�ILVNDOQHM
F7LPH & 5HIHUHQFMD�GR�]PLHQQHM�W\SX�&KDUDFWHG��GR�NWyUHM�RGF]\WDQ\

]RVWDQLH�F]DV�]�]HJDUD�GUXNDUNL�ILVNDOQHM��&]DV�MHVW�]ZUDFDQ\�Z
IRUPDFLH�KK�PP�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD RGF]\WXMH GDW L F]DV ] ]HJDUD GUXNDUNL ILVNDOQHM� 2GF]\WDQH GDQH XPLHV]F]DQH V Z
]PLHQQ\FK��NWyU\FK�UHIHUHQFMH�SRGDQR�MDNR�SDUDPHWU\�Z\ZRáDQLD�IXQNFML�
SU]\NáDG�X \FLD�

ORFDO�G'DWH��F7LPH
LI�5HDG&ORFN�#G'DWH��#F7LPH�
��"�µ'DWD��µ���GWRF�G'DWH�
��"�¶&]DV��µ���F7LPH

�������HOVH
���� ��"�µ%á G�RGF]\WX�GDW\�F]DVX�GUXNDUNL¶
�������HQGLI

�
��IXQFWLRQ�6\QF&ORFN���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD XVWDZLD GDW L F]DV ]HJDUD GUXNDUNL ZHGáXJ ELH FHM GDW\ L F]DVX V\VWHPRZHJR
�V\QFKURQL]DFMD�]HJDUD�GUXNDUNL�]�]HJDUHP�NRPSXWHUD��
8ZDJD� 8VWDZLHQLH GDW\ L F]DVX Z GUXNDUFH QLH ]DZV]H MHVW PR OLZH� ]H Z]JO GX QD SU]HSLV\
0LQLVWHUVWZD )LQDQVyZ RGQRV] FH VL GR VSRVREX IXQNFMRQRZDQLD XU] G]H ILVNDOQ\FK� :L FHM
LQIRUPDFML QD WHPDW SURJUDPRZDQLD GDW\ L F]DVX ]QDOH ü PR QD Z LQVWUXNFML REVáXJL GUXNDUNL
ILVNDOQHM�

��
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SU]\NáDG�X \FLD�
LI�6\QF&ORFN��
���"�µ=HJDU�]V\QFKURQL]RZDQ\¶
HOVH

� ���"�µ%á G�V\QFKURQL]DFML�]HJDUD¶
HQGLI

��IXQFWLRQ�6HW7D[5DWHV��D5DWHV!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
D5DWHV $ 7DEOLFD�ZDUWR FL�VWDZHN�GR�]DSURJUDPRZDQLD��3LHUZV]\�HOHPHQW

WDEOLF\�RGSRZLDGD�VWDZFH�$��GUXJL�VWDZFH�%��WU]HFL�&�LWS��3RQL V]D
WDEHOD�RNUH OD�ZDUWR FL��NWyUH�PRJ �]QDMGRZDü�VL �Z�WDEOLF\�VWDZHN�
7\S�ZDUWR FL =DSURJUDPRZDQD�VWDZND
QXPHU\F]QD�]
]DNUHVX������!

ZDUWR ü�SURFHQWRZD�VWDZNL��]JRGQD�]�SRGDQ
OLF]E

]QDN�µ=¶ VWDZND�]ZROQLRQD
1,/ VWDZND�QLH�X \ZDQD

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD SR]ZDOD QD ]DSURJUDPRZDQLH VWDZHN SRGDWNX 9$7 Z GUXNDUFH ILVNDOQHM� 'DQH R VWDZNDFK
SU]HV\áDQH V MDNR WDEOLFD ZDUWR FL �SDWU] SDUDPHWU\�� 3R SRSUDZQ\P Z\NRQDQLX IXQNFML GUXNDUND
E G]LH�PLHü�]DSURJUDPRZDQH�VWDZNL�9$7�WDNLH��MDN�SRGDQR�Z�Z\ZRáDQLX�IXQNFML�
8ZDJD��

�� 'UXNDUND Z\PDJD� DE\ SU]HG ]DSURJUDPRZDQLHP VWDZHN Z\]HURZDü OLF]QLNL VSU]HGD \� ]D
SRPRF UDSRUWX GRERZHJR� -H HOL Z FKZLOL SURJUDPRZDQLD VWDZHN GUXNDUND E G]LH PLHü
QLH]HURZH�OLF]QLNL�VSU]HGD \��Z\VW SL�Eá G�SURJUDPRZDQLD�VWDZHN�

�� 5y QH GUXNDUNL REVáXJXM Uy QH LOR FL VWDZHN� 3RGDQLH ZL NV]HM LOR FL ZDUWR FL VWDZHN� QL
REVáXJLZDQH SU]H] GUXNDUN VSRZRGXMH ]LJQRURZDQLH QDGPLDURZ\FK ZDUWR FL VWDZHN�
,OR ü REVáXJLZDQ\FK SU]H] NRQNUHWQ GUXNDUN VWDZHN SRGDQD MHVW Z LQVWUXNFML REVáXJL
GUXNDUNL�

8ZDJD�GR�ZHUVML������L�Sy QLHMV]\FK�ELEOLRWHNL�
�� 3URJUDPRZDQLH VWDZHN Z GUXNDUNDFK :LNLQJ ]H VWDU KRPRORJDFM PR OLZH MHVW GRSLHUR SR

Z\ZRáDQLX IXQNFML 'HWHFW3ULQWHU� 3RQDGWR GUXNDUNL WH QLH REVáXJXM SURJUDPRZDQLD
VWDZHN QLHX \ZDQ\FK RUD] ]ZROQLRQ\FK� =DSURJUDPRZDü PR QD W\ONR � OXE � VWDZHN�
:L FHM�LQIRUPDFML���Z�GRNXPHQWDFML�GUXNDUNL�:LNLQJ�

SU]\NáDG�X \FLD�

��
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���SURJUDPRZDQLH�VWDZHN��$ �����% �����& ¶]ZROQLRQD¶��' ����SR]RVWDáH�QLH
���X \ZDQH
ORFDO�D5DWHV�� �^`
$$GG�5DWHV������
$$GG�5DWHV������
$$GG�5DWHV��µ=¶�
$$GG�5DWHV������
LI�6HW7D[5DWHV�D5DWHV�
��"�µ=DSURJUDPRZDQR�QRZH�VWDZNL�9$7¶
HOVH
��"�µ%á G�SURJUDPRZDQLD�VWDZHN�9$7¶
HQGLI

��IXQFWLRQ�*HW7D[5DWHV��#D5DWHV!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
D5DWHV�
 $ 5HIHUHQFMD�GR�]PLHQQHM�WDEOLFRZHM�GR�NWyUHM�ZSLVDQH�]RVWDQ

ZDUWR FL�VWDZHN��=QDF]HQLH�ZDUWR FL�VWDZHN�MHVW�LGHQW\F]QH�MDN�Z
IXQNFML�6HW7D[5DWHV��3DUDPHWU�RSFMRQDOQ\�±�MH HOL�QLH�SRGDQR�
Z\ZRáDQLH�IXQNFML�MHVW�UyZQRZD QH�Z\ZRáDQLX�IXQNFML�5HIUHVK([�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD RGF]\WXMH ] GUXNDUNL ]DSURJUDPRZDQH ZDUWR FL VWDZHN 9$7� 2GF]\WDQH ZDUWR FL
XPLHV]F]DQH V Z WDEOLF\ Z QDVW SXM F\ VSRVyE� SLHUZV]\ HOHPHQW ± ZDUWR ü VWDZNL $� GUXJL ± %�
WU]HFL�±�&�LWS�
-H HOL IXQNFMD ]ZUyFL �I�� ZWHG\ D5DWHV MHVW SXVW WDEOLF � -H HOL QLH SRGDQR SDUDPHWUX� IXQNFMD G]LDáD
MDN IXQNFMD 5HIUHVK([� 7DEOLFD VWDZHN GRVW SQD MHVW UyZQLH MDNR ZáD FLZR ü SURS7D[5DWHV �]REDF]
IXQNFMD�*HW3URSHUW\�
SU]\NáDG�X \FLD�

ORFDO�D5DWHV
���RGF]\W�L�Z\ ZLHWOHQLH�VWDZHN�9$7�GUXNDUNL
LI�*HW7D[5DWHV�#D5DWHV�

����������"�
2GF]\WDQH�VWDZNL�

����������"�
����������������������

����������IRU�[�� ���WR�/HQ�D5DWHV�
������������"�
6WDZND�
���FKU�DVF�
#
����[����
��
 ������������
������������GR�FDVH
��������������FDVH�YDOW\SH�D5DWHV>[@��  �
8

����������������""�
QLH�X \ZDQD

��������������FDVH�YDOW\SH�D5DWHV>[@��  �
&

����������������""�
]ZROQLRQD


��
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��������������RWKHUZLVH
����������������""�6WU�D5DWHV>[@����������
��

������������HQG
����������HQG
��������HOVH
����������"�
%á G�RGF]\WX�VWDZHN�9$7

��������HQGLI �����

�����)XQNFMH�UDSRUWyZ

��IXQFWLRQ�'DLO\5HS���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH�Z\GUXNRZDQLH�UDSRUWX�GRERZHJR�SU]H]�GUXNDUN �ILVNDOQ �
SU]\NáDG�X \FLD�

LI�'DLO\5HS��
���"�µ5DSRUW�]RVWDá�Z\GUXNRZDQ\¶
HOVH

� ���"�µ1LH�Z\GUXNRZDQR�UDSRUWX¶
HQGLI

��IXQFWLRQ�'DLO\5HS([��G3UHVHQW'DWH!��Æ�E5HVXOW

SDUDPHWU\�

1D]ZD 7\S 2SLV
G3UHVHQW'DWH ' 'DWD�UDSRUWX�GRERZHJR

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

��



2)3&OLSSHU/LE�����

RSLV�G]LDáDQLD�
3RZRGXMH Z\GUXNRZDQLH UDSRUWX GRERZHJR SU]H] GUXNDUN ILVNDOQ � : RGUy QLHQLX RG IXQNFML
'DLO\5HS�� UDSRUW GRERZ\ GUXNRZDQ\ MHVW EH] SRWU]HE\ SRWZLHUG]HQLD Z\GUXNX SU]H] RSHUDWRUD QD
NODZLDWXU]H�GUXNDUNL�ILVNDOQHM�
SU]\NáDG�X \FLD�

LI�'DLO\5HS([�'DWH���
���"�µ5DSRUW�]RVWDá�Z\GUXNRZDQ\¶
HOVH

� ���"�µ1LH�Z\GUXNRZDQR�UDSRUWX¶
HQGLI

��IXQFWLRQ�%\'DWH3HULRGLFDO5HS��G6WDUW!���G(QG!�>��Q5HSRUW7\SH!@��Æ�E5HVXOW

SDUDPHWU\�

1D]ZD 7\S 2SLV
G6WDUW ' 'DWD�SRF] WNRZD
G(QG ' 'DWD�NR FRZD
Q5HSRUW7\SH�
 1 3DUDPHWU�RSFMRQDOQ\���W\S�UDSRUWX��]GHILQLRZDQ\�Z�SOLNX

2)3&/,35�&+��7\ONR�QLHNWyUH�GUXNDUNL�REVáXJXM �UR]V]HU]RQH�W\S\
UDSRUWyZ���-H HOL�QLH�SRGDQR��GRP\ OQLH�Z\NRQ\ZDQ\�MHVW�UDSRUW
SHáQ\��RISUW)XOO�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH Z\GUXNRZDQLH QD GUXNDUFH UDSRUWX RNUHVRZHJR ZHGáXJ GDW� 'UXNRZDQH V UDSRUW\ GRERZH
]DZLHUDM FH VL Z SU]HG]LDOH GDW RNUH ORQ\P SU]H] G6WDUW L G(QG� -H HOL Z SRGDQ\P SU]HG]LDOH GDW QLH
PD� DGQ\FK�UDSRUWyZ�GRERZ\FK��IXQNFMD�QLH�SRZRGXMH� DGQHM�DNFML�
SU]\NáDG�X \FLD�

���GUXNXM�UDSRUW�RNUHVRZ\�GOD�ELH FHJR�PLHVL FD
LI�%\'DWH3HULRGLFDO5HS�'DWH���'D\�'DWH���'DWH���
���"�µ=DNR F]RQR�GUXNRZDQLH�UDSRUWX¶
HOVH
���"�µ%á G�GUXNRZDQLD�UDSRUWX�RNUHVRZHJR¶
HQGLI

��IXQFWLRQ�%\1XPEHU3HULRGLFDO5HS��Q6WDUW!���Q(QG!�>��Q5HSRUW7\SH!@��Æ�E5HVXOW

��
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SDUDPHWU\�

1D]ZD 7\S 2SLV
Q6WDUW 1 1XPHU�SRF] WNRZ\
Q(QG 1 1XPHU�NR FRZ\
Q5HSRUW7\SH�
 1 3DUDPHWU�RSFMRQDOQ\���W\S�UDSRUWX��]GHILQLRZDQ\�Z�SOLNX

2)3&/,35�&+��7\ONR�QLHNWyUH�GUXNDUNL�REVáXJXM �UR]V]HU]RQH�W\S\
UDSRUWyZ���-H HOL�QLH�SRGDQR��GRP\ OQLH�Z\NRQ\ZDQ\�MHVW�UDSRUW
SHáQ\��RISUW)XOO�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH Z\GUXNRZDQLH QD GUXNDUFH UDSRUWX RNUHVRZHJR ZHGáXJ QXPHUyZ� 'UXNRZDQH V UDSRUW\
GRERZH PDM FH QXPHU\ ] SU]HG]LDáX RNUH ORQHJR SU]H] Q6WDUW L Q(QG� -H HOL Z SRGDQ\P SU]HG]LDOH
QXPHUyZ�QLH�PD� DGQ\FK�UDSRUWyZ�GRERZ\FK��IXQNFMD�QLH�SRZRGXMH� DGQHM�DNFML�
SU]\NáDG�X \FLD�

���GUXNXM�UDSRUW�RNUHVRZ\�]�]DNUHVX�QXPHUyZ���GR���
LI�%\'DWH3HULRGLFDO5HS�������
���"�µ=DNR F]RQR�GUXNRZDQLH�UDSRUWX¶
HOVH
���"�µ%á G�GUXNRZDQLD�UDSRUWX�RNUHVRZHJR¶
HQGLI

��IXQFWLRQ�&DVK%DODQFH5HS���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH�Z\GUXNRZDQLH�QD�GUXNDUFH�UDSRUWX�VWDQX�NDV\�
SU]\NáDG�X \FLD�

LI�&DVK%DODQFH5HS��
���"�µ=DNR F]RQR�GUXNRZDQLH�UDSRUWX�NDVRZHJR¶
HOVH
���"�µ%á G�GUXNRZDQLD�UDSRUWX�NDVRZHJR¶

��
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HQGLI

��IXQFWLRQ�&DVKLHU5HS�>�E&OHDU'DWD!@�>���F5HS,QIR!@>��F&DVKLHU,QIR!@��Æ�E5HVXOW

SDUDPHWU\�

1D]ZD 7\S 2SLV
E&OHDU'DWD / 3DUDPHWU�RSFMRQDOQ\��2NUH OD��F]\�SR�Z\GUXNRZDQLX�UDSRUWX

GUXNDUND�PD�Z\]HURZDü�]DSDPL WDQH�ZDUWR FL�UDSRUWX��'RP\ OQLH
�I���QLH�]HURZDü��

F5HS,QIR�
 & 3DUDPHWU�RSFMRQDOQ\���GRGDWNRZD�LQIRUPDFMD�R�UDSRUFLH��QS��QXPHU
]PLDQ\�

F&DVKLHU,QIR�
 & SDUDPHWU�RSFMRQDOQ\�±�GRGDWNRZD�LQIRUPDFMD�R�NDVMHU]H��QS��LPL �L
QD]ZLVNR�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH Z\GUXNRZDQLH QD GUXNDUFH UDSRUWX NDVMHUD� -H HOL SRGDQR SDUDPHWU\ F5HS,QIR L�OXE
F&DVKLHU,QIR� WR QD UDSRUFLH SRMDZL VL RGSRZLHGQLH OLQLH GRGDWNRZH �MH HOL V REVáXJLZDQH SU]H]
GUXNDUN ��
SU]\NáDG�X \FLD�

LI�&DVKLHU5HS���µ-DQ�.RZDOVNL¶�
���"�µ5DSRUW�Z\GUXNRZDQ\¶
HOVH
���"�µ%á G�GUXNRZDQLD�UDSRUWX¶
HQGLI

�����)XQNFMH�SDUDJRQX

��IXQFWLRQ�5FS2SHQ���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

��
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RSLV�G]LDáDQLD�
3RZRGXMH UR]SRF] FLH QRZHJR SDUDJRQX� 3DUDJRQ MHVW RWZLHUDQ\ Z WU\ELH 2Q�/LQH� 3R RGHEUDQLX WHJR
UR]ND]X�GUXNDUND�GUXNXMH�QDJáyZHN�SDUDJRQX�L�RF]HNXMH�QD�SU]HV\áDQLH�SR]\FML�SDUDJRQX�
8ZDJD�GR�ZHUVML������ELEOLRWHNL�
2EVáXJD GUXNDUHN ]H VWDU KRPRORJDFM Z\PDJD LQQHJR SURWRNRáX NRPXQLNDFML� 'RW\F]\ WR
ZV]\VWNLFK IXQNFML VWHURZDQLD Z\GUXNLHP SDUDJRQX� $E\ ELEOLRWHND PRJáD GREUDü ZáD FLZ\ SURWRNyá�
NRQLHF]QH MHVW Z\ZRáDQLH IXQNFML 'HWHFW3ULQWHU� %H] Z\ZRáDQLD WHM IXQNFML QLH E G]LH PR OLZD
REVáXJD GUXNDUHN :LNLQJ Z\SURGXNRZDQ\FK GR URNX ����� :L FHM LQIRUPDFML ]QDMGXMH VL Z RSLVLH
IXQNFML�'HWHFW3ULQWHU�
SU]\NáDG�X \FLD�

LI�5FS2SHQ��
������GUXNRZDQLH�SDUDJRQX

��IXQFWLRQ�5FS2SHQ([��Q5FS7\SH!���Q,WHP&RXQW!�>��F$GG/LQHV!@��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
Q5FS7\SH 1 7\S�SDUDJRQX��6WDáH�W\SyZ�SDUDJRQyZ�]HILQLRZDQH�V �Z�SOLNX

2)3&/,35�&+��3RQL HM�]QDMGXMH�VL �RSLV�]QDF]HQLD�SRV]F]HJyOQ\FK
ZDUWR FL�SDUDPHWUX��1LHNWyUH�GUXNDUNL�PRJ �QLH�REVáXJLZDü�MHGQHJR
OXE�NLONX�W\SyZ�SDUDJRQyZ��]�Z\M WNLHP�W\SX�RISUW6DOH��SDUDJRQ
VSU]HGD \���NWyU\�MHVW�]DZV]H�REVáXJLZDQ\��2EVáXJLZDQH�W\S\
SDUDJRQyZ�RSLVXMH�LQVWUXNFMD�REVáXJL�GUXNDUNL�
:DUWR ü 2SLV
RISUW6DOH 3DUDJRQ�VSU]HGD \��3RGVWDZRZ\�URG]DM

SDUDJRQX
RISUW5HWXUQ =ZURW�WRZDUX
RISUW&RQWDLQHU 6SU]HGD �RSDNRZDQLD
RISUW&RQWDLQHU5H
WXUQ

=ZURW�RSDNRZDQLD
Q,WHP&RXQW 1 /LF]ED�SR]\FML�SDUDJRQX��-H HOL�MDNR�SDUDPHWU�Q,WHP&RXQW�SRGDQR��

�]HUR���ZWHG\�SDUDJRQ�RWZLHUDQ\�MHVW�Z�WU\ELH�RQ�OLQH��:DUWR ü
ZL NV]D�RG�]HUD�RWZLHUD�SDUDJRQ�Z�WU\ELH�RII�OLQH��-H HOL�GUXNDUND�QLH
REVáXJXMH�MHGQHJR�]�WU\EyZ��WR�SDUDPHWU�WHQ�MHVW�LJQRURZDQ\�

F$GG/LQHV�
 & 2SFMRQDOQ\��'RGDWNRZH�OLQLH�GUXNRZDQH�SU]\�UR]SRF] FLX�SDUDJRQX�
0XVL�VNáDGDü�VL �]H�]QDNyZ�GUXNRZDOQ\FK��=QDN�&5���[�'�
UR]JUDQLF]D�SRV]F]HJyOQH�OLQLH��1LHNWyUH�GUXNDUNL�PRJ �QLH
REVáXJLZDü�GUXNRZDQLD�OLQLL�GRGDWNRZ\FK�Z�QDJáyZNX�SDUDJRQX
�]REDF]�Z�LQVWUXNFML�GUXNDUNL�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�

��



2)3&OLSSHU/LE�����

3RZRGXMH RWZDUFLH SDUDJRQX SRGREQLH MDN IXQNFMD 5FS2SHQ� MHGQDN H XPR OLZLD RNUH OHQLH W\SX
GUXNRZDQHJR SDUDJRQX� WU\EX Z MDNLP GUXNRZDQ\ MHVW SDUDJRQ RUD] Z\GUXNRZDQLH HZHQWXDOQ\FK
OLQLL GRGDWNRZ\FK Z QDJáyZNX SDUDJRQX� )XQNFMD WD MHVW SU]H]QDF]RQD GR X \FLD ] GUXNDUNDPL
REVáXJXM F\PL�Uy QH�W\S\�SDUDJRQyZ�L�Uy QH�WU\E\�Z\GUXNX�SDUDJRQX�
SU]\NáDG�X \FLD�

5FS2SHQ([�RISUW6DOH���� ���RWZDUFLH�SDUDJRQX�VSU]HGD \�RQ�OLQH
5FS2SHQ([�RISUW6DOH���� ���SDUDJRQ�VSU]HGD \�RII�OLQH�]���SR]�
5FS2SHQ([�RISUW6DOH�����µ']L �SURPRFMD��¶�

��IXQFWLRQ�5FS$ERUW���Æ�E5HVXOW

SDUDPHWU\�
QLH�Z\PDJD�SRGDQLD�SDUDPHWUyZ

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3RZRGXMH DQXORZDQLH UR]SRF] WHJR SDUDJRQX� MH HOL GUXNDUND ]QDMGXMH VL Z WU\ELH WUDQVDNFML
�SDUDJRQ�MHVW�RWZDUW\���-H HOL�SDUDJRQ�QLH�MHVW�RWZDUW\��IXQNFMD�ZUDFD�EH]� DGQHM�DNFML�

SU]\NáDG�X \FLD�
5FS$ERUW��

��IXQFWLRQ�5FS,WHP��F1DPH!���F7D[5DWH,'!���Q3ULFH!���Q4XDQWLW\!���F4XDQWLW\8QLW!�
�Q9DOXH!�>��Q'LVFRXQW!�>��Q'LVFRXQW7\SH@@��Æ�E5HVXOW

SDUDPHWU\�

1D]ZD 7\S 2SLV
F1DPH & 1D]ZD�DUW\NXáX�
F7D[5DWH,' & ,GHQW\ILNDWRU�VWDZNL�SRGDWNRZHM��µ$¶��µ%¶��LWS��
Q3ULFH 1 &HQD�MHGQRVWNRZD
Q4XDQWLW\ 1 ,OR ü

��
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F4XDQWLW\8QLW & 7HNVWRZ\�RSLV�MHGQRVWNL�VSU]HGD \��QS��µV]W¶���'UXNDUND�PR H
LJQRURZDü�WHQ�SDUDPHWU��MH HOL�QLH�REVáXJXMH�GUXNRZDQLD�MHGQRVWHN
PLDU�

Q9DOXH 1 :DUWR ü�SR]\FML��LOR ü�
�FHQD�MHGQRVWNRZD�
Q'LVFRXQW�
 1 2SFMRQDOQ\�SDUDPHWU�RNUH ODM F\�ZDUWR ü�SURFHQWRZ �OXE�NZRWRZ

UDEDWX�GR�SR]\FML�SDUDJRQX��GRP\ OQLH���
Q'LVFRXQW7\SH�
 1 2SFMRQDOQ\�SDUDPHWU�RNUH ODM F\�W\S�XG]LHORQHJR�GR�SR]\FML

SDUDJRQX�UDEDWX��6WDáH�W\SyZ�UDEDWyZ�]GHILQLRZDQH�V �Z�SOLNX
2)3&/,35�&+��3RQL HM�SU]HGVWDZLRQR�]QDF]HQLH�SRV]F]HJyOQ\FK
VWDá\FK��'RP\ OQLH�QLH�X \ZDQ\
:DUWR ü 2SLV
RISGW3HUFHQWD
JH

3DUDPHWU�Q'LVFRXQW�RNUH OD�UDEDW�SURFHQWRZ\
RISGW&DVK 3DUDPHWU�Q'LVFRXQW�RNUH OD�UDEDW�NZRWRZ\

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3U]HV\áD GR GUXNDUNL SR]\FM SDUDJRQX� 'UXNDUND PXVL ]QDMGRZDü VL Z WU\ELH WUDQVDNFML �XSU]HGQLH
Z\ZRáDQLH 5FS2SHQ�� : ]DOH QR FL RG WU\EX GUXNRZDQLD SDUDJRQX SU]HVáDQD SR]\FMD ]RVWDMH
Z\GUXNRZDQD�RG�UD]X��WU\E�RQ�OLQH��E G �ZSURZDG]RQD�GR�EXIRUD�SDUDJRQX��WU\E�RII�OLQH��
8ZDJD� 1LH ZV]\VWNLH GUXNDUNL REVáXJXM UDEDW GR SR]\FML SDUDJRQX� 6SUDZG Z GRNXPHQWDFML
GUXNDUNL�
8ZDJD�GR�ZHUVML������ELEOLRWHNL�
2EVáXJD GUXNDUHN ]H VWDU KRPRORJDFM Z\PDJD LQQHJR SURWRNRáX NRPXQLNDFML� 'RW\F]\ WR
ZV]\VWNLFK IXQNFML VWHURZDQLD Z\GUXNLHP SDUDJRQX� $E\ ELEOLRWHND PRJáD GREUDü ZáD FLZ\ SURWRNyá�
NRQLHF]QH MHVW Z\ZRáDQLH IXQNFML 'HWHFW3ULQWHU� %H] Z\ZRáDQLD WHM IXQNFML QLH E G]LH PR OLZD
REVáXJD GUXNDUHN :LNLQJ Z\SURGXNRZDQ\FK GR URNX ����� :L FHM LQIRUPDFML ]QDMGXMH VL Z RSLVLH
IXQNFML�'HWHFW3ULQWHU�
SU]\NáDG�X \FLD�

LI�5FS2SHQ([�RISUW6DOH����
��5FS,WHP�µ&KOHE¶��µ%¶�����������µV]W¶�������

��IXQFWLRQ�5FS3D\PHQW,WHP��Q3D\PHQW7\SH!���F1DPH!���Q9DOXH!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV

��
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Q3D\PHQW7\SH 1 7\S�SáDWQR FL��6WDáH�W\SyZ�SáDWQR FL�]GHILQLRZDQH�V �Z�SOLNX
2)3&/,35�&+��3RQL HM�]QDMGXMH�VL �RSLV�]QDF]HQLD�SRV]F]HJyOQ\FK
ZDUWR FL�SDUDPHWUX��
:DUWR ü 2SLV
RISDW&DVK 3áDWQR ü�JRWyZN
RISDW&DUG 3áDWQR ü�NDUW
RISDW&KHTXH 3áDWQR ü�F]HNLHP
RISDW9RXFKHU 3áDWQR ü�WDORQHP
RISDW&UHGLW .UHG\W
RISDW2WKHU ,QQD�IRUPD�SáDWQR FL

F1DPH & 2SLV�IRUP\�SáDWQR FL
Q9DOXH 1 .ZRWD�SáDWQR FL��:DUWR ü�XMHPQD�SRZRGXMH�XVXQL FLH�GDQHM�IRUP\

SáDWQR FL�]�SDUDJRQX�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3R]ZDOD QD XPLHV]F]HQLH Z SDUDJRQLH GDQ\FK R IRUPLH SáDWQR FL OXE XVXQL FLD ] SDUDJRQX IRUP\
SáDWQR FL�
SU]\NáDG�X \FLD�

5FS3D\PHQW,WHP�RISDW&DUG��µ9,6$¶���������

��IXQFWLRQ�5FS'HSRVLW,WHP��Q7\SH!���F1DPH!���Q3ULFH!���Q4XDQWLW\!�
�Q4XDQWLW\8QLW!���Q9DOXH!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
Q7\SH 1 7\S�RSHUDFML��6WDáH�W\SyZ�RSHUDFML�]GHILQLRZDQH�V �Z�SOLNX

2)3&/,35�&+��3RQL HM�]QDMGXMH�VL �RSLV�]QDF]HQLD�SRV]F]HJyOQ\FK
ZDUWR FL�SDUDPHWUX��
:DUWR ü 2SLV
RISGW'HSRVLW,Q :\GDQLH�RSDNRZDQLD�]ZURWQHJR
RISGW'HSRVLW2XW 3U]\M FLH�RSDNRZDQLD�]ZURWQHJR

F1DPH & 2SLV��QD]ZD��RSDNRZDQLD�]ZURWQHJR��'UXNDUND�PR H�LJQRURZDü�WHQ
SDUDPHWU��MH HOL�QLH�REVáXJXMH�GUXNRZDQLD�QD]Z�RSDNRZD
]ZURWQ\FK�

Q3ULFH 1 &HQD�SRMHG\ F]HJR�RSDNRZDQLD
Q4XDQWLW\ 1 ,OR ü�RSDNRZD
Q4XDQWLW\8QLW & -HGQRVWND�PLDU\��'UXNDUND�PR H�LJQRURZDü�WHQ�SDUDPHWU��MH HOL�QLH

REVáXJXMH�GUXNRZDQLD�MHGQRVWNL�PLDU\�
Q9DOXH 1 :DUWR ü��Q3ULFH�
�Q4XDQWLW\�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

��
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�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3R]ZDOD QD XPLHV]F]HQLH Z SDUDJRQLH GDQ\FK R SU]\M W\FK L�OXE Z\GDQ\FK RSDNRZDQLDFK ]ZURWQ\FK�
5R]OLF]HQLH RSDNRZD ]ZURWQ\FK GUXNRZDQH MHVW Z VWRSFH SDUDJRQX SR SRGVXPRZDQLX SR]\FML
SDUDJRQX�L�PD�ZSá\Z�QD�RVWDWHF]Q �NZRW �GR�]DSáDW\�GUXNRZDQ �QD�SDUDJRQLH�
8ZDJD ± GUXNDUND PR H ]LJQRURZDü SDUDPHWU\ F1DPH L�OXE F4XDQWLW\8QLW� MH HOL QLH REVáXJXMH
Z\GUXNX�QD]Z\�RSDNRZDQLD�L�QD]Z\�MHGQRVWNL�PLDU\�RSDNRZDQLD��
8ZDJD�GR�ZHUVML������ELEOLRWHNL�
'UXNDUNL�]H�VWDU �KRPRORJDFM ��Z\SURGXNRZDQH�GR�URNX�������QLH�REVáXJXM �RSDNRZD �]ZURWQ\FK�
SU]\NáDG�X \FLD�

���
���Z\GDQLH���EXWHOHN�R�FHQLH������]á�ND GD
5FS'HSRVLW,WHP�RISGW'HSRVLW,Q��
%XWHOND
�����������
V]W
����
���SU]\M FLH����EXWHOHN�R�FHQLH������]á�ND GD
5FS'HSRVLW,WHP�RISGW'HSRVLW2XW��
%XWHOND
������������
V]W
����������

��IXQFWLRQ�5FS&ORVH��Q7RWDO!���Q3DLG!�>���F&RGH!@���>F)RRW1RWH�>��Q'LVFRXQW!
>��Q'LVFRXQW7\SH@@@��Æ�E5HVXOW

SDUDPHWU\�

1D]ZD 7\S 2SLV
Q7RWDO 1 6XPD�ZDUWR FL�SR]\FML�SDUDJRQX
Q3DLG 1 .ZRWD�]DSáDFRQD
F&RGH�
 & 2SFMRQDOQ\��.RG�VWDQRZLVND�NDVRZHJR�L�NDVMHUD��'UXNDUND�LJQRUXMH

WHQ�SDUDPHWU��MH HOL�ZF]H QLHM�Z\NRQDQR�ORJRZDQLH�NDVMHUD�
F)RRW1RWH�
 & 2SFMRQDOQ\�WHNVW�GR�Z\GUXNRZDQLD�Z�VWRSFH�SDUDJRQX��QLH

ZV]\VWNLH�GUXNDUNL�REVáXJXM �GUXN�WHNVWX�Z�VWRSFH�SDUDJRQX��WHNVW
WHQ�SRGOHJD�UyZQLH �RJUDQLF]HQLRP�ILVNDOQ\P�±�]REDF]�Z
GRNXPHQWDFML�GUXNDUNL�ILVNDOQHM�

Q'LVFRXQW�
 1 2SFMRQDOQ\�SDUDPHWU�RNUH ODM F\�ZDUWR ü�SURFHQWRZ �OXE�NZRWRZ
UDEDWX��GRP\ OQLH���

Q'LVFRXQW7\SH�
 1 2SFMRQDOQ\�SDUDPHWU�RNUH ODM F\�W\S�XG]LHORQHJR�UDEDWX��6WDáH
W\SyZ�UDEDWyZ�]GHILQLRZDQH�V �Z�SOLNX�2)3&/,35�&+��3RQL HM
SU]HGVWDZLRQR�]QDF]HQLH�SRV]F]HJyOQ\FK�VWDá\FK��'RP\ OQLH�QLH
X \ZDQ\�
:DUWR ü 2SLV
RISGW3HUFHQWD
JH

3DUDPHWU�Q'LVFRXQW�RNUH OD�UDEDW�SURFHQWRZ\
RISGW&DVK 3DUDPHWU�Q'LVFRXQW�RNUH OD�UDEDW�NZRWRZ\

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

��
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RSLV�G]LDáDQLD�
3U]HV\áD GR GUXNDUNL SROHFHQLH ]DNR F]HQLD RWZDUWHJR SDUDJRQX� -H HOL SDUDJRQ MHVW RWZDUW\� ]RVWDMH
]DNR F]RQ\ L GUXNRZDQH MHVW SRGVXPRZDQLH SDUDJRQX� -H HOL SDUDJRQ QLH MHVW RWZDUW\� IXQNFMD ZUDFD
EH]� DGQHM�DNFML�
8ZDJD�GR�ZHUVML������ELEOLRWHNL�
2EVáXJD GUXNDUHN ]H VWDU KRPRORJDFM Z\PDJD LQQHJR SURWRNRáX NRPXQLNDFML� 'RW\F]\ WR
ZV]\VWNLFK IXQNFML VWHURZDQLD Z\GUXNLHP SDUDJRQX� $E\ ELEOLRWHND PRJáD GREUDü ZáD FLZ\ SURWRNyá�
NRQLHF]QH MHVW Z\ZRáDQLH IXQNFML 'HWHFW3ULQWHU� %H] Z\ZRáDQLD WHM IXQNFML QLH E G]LH PR OLZD
REVáXJD GUXNDUHN :LNLQJ Z\SURGXNRZDQ\FK GR URNX ����� :L FHM LQIRUPDFML ]QDMGXMH VL Z RSLVLH
IXQNFML�'HWHFW3ULQWHU�
SU]\NáDG�X \FLD�

LI�5FS2SHQ([�RISUW6DOH����
��5FS,WHP�µ&KOHE¶��µ%¶�����������µV]W¶�������
��5FS,WHP�µ0DVáR¶��µ%¶�����������µV]W¶�������
��5FS&ORVH������������

� HQGLI

��IXQFWLRQ�5FS&ORVH([��Q7RWDO!���Q3DLG!���Q&KDQJH!�>���F&RGH!@���>Q'LVFRXQW7\SH@�
>Q'LVFRXQW@��>�Q&DUG!@��>�Q&RXSRQ!@��>�Q&KHTXH!@��>�F&DUG1DPH!@�
>�F&RXSRQ1DPH!@��>�F&KHTXH1DPH!@���>��F)RRW1RWH!@��>�Q'HSRVLW,Q!@�
>�Q'HSRVLW2XW!@��Æ�E5HVXOW

1DPH 7\S
H

'HVFULSWLRQ
Q7RWDO 1 6XPD�ZDUWR FL�SR]\FML�SDUDJRQX
Q3DLG 1 .ZRWD�]DSáDFRQD
Q&KDQJH 1 .ZRWD�UHV]W\�Z�JRWyZFH
F&RGH�
 & 2SFMRQDOQ\��.RG�VWDQRZLVND�NDVRZHJR�L�NDVMHUD��'UXNDUND�LJQRUXMH

WHQ�SDUDPHWU��MH HOL�ZF]H QLHM�Z\NRQDQR�ORJRZDQLH�NDVMHUD�
Q'LVFRXQW7\SH�
 1 2SFMRQDOQ\�SDUDPHWU�RNUH ODM F\�W\S�XG]LHORQHJR�UDEDWX��6WDáH

W\SyZ�UDEDWyZ�]GHILQLRZDQH�V �Z�SOLNX�2)3&/,35�&+��3RQL HM
SU]HGVWDZLRQR�]QDF]HQLH�SRV]F]HJyOQ\FK�VWDá\FK��'RP\ OQLH�QLH
X \ZDQ\�
:DUWR ü 2SLV
RISGW3HUFHQWDJH RISGW3HUFHQWDJH
RISGW&DVK RISGW&DVK

Q'LVFRXQW�
 1 2SFMRQDOQ\�SDUDPHWU�RNUH ODM F\�ZDUWR ü�SURFHQWRZ �OXE�NZRWRZ
UDEDWX��GRP\ OQLH���

Q&DUG�
 1 2SFMRQDOQ\��.ZRWD�]DSáDFRQD�NDUW �SáDWQLF] �
Q&RXSRQ�
 1 2SFMRQDOQ\��.ZRWD�]DSáDFRQD�ERQHP�
Q&KHTXH�
 1 2SFMRQDOQ\��.ZRWD�]DSáDFRQD�F]HNLHP�
F&DUG1DPH�
 & 2SFMRQDOQ\��1D]ZD�NDUW\�SáDWQLF]HM
F&RXSRQ1DPH�
 & 2SFMRQDOQ\��1D]ZD�ERQX
F&KHTXH1DPH�
 & 2SFMRQDOQ\��1D]ZD�F]HNX

��
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F)RRW1RWH�
 & 2SFMRQDOQ\�WHNVW�GR�Z\GUXNRZDQLD�Z�VWRSFH�SDUDJRQX��QLH
ZV]\VWNLH�GUXNDUNL�REVáXJXM �GUXN�WHNVWX�Z�VWRSFH�SDUDJRQX��WHNVW
WHQ�SRGOHJD�UyZQLH �RJUDQLF]HQLRP�ILVNDOQ\P�±�]REDF]�Z
GRNXPHQWDFML�GUXNDUNL�ILVNDOQHM�

Q'HSRVLW,Q�
 1 2SFMRQDOQ\��6XPD�ZDUWR FL�SU]\M W\FK�RSDNRZD
Q'HSRVLW2XW�
 1 2SFMRQDOQ\��6XPD�ZDUWR FL�Z\GDQ\FK�RSDNRZD

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3U]HV\áD GR GUXNDUNL SROHFHQLH ]DNR F]HQLD RWZDUWHJR SDUDJRQX� -H HOL SDUDJRQ MHVW RWZDUW\� ]RVWDMH
]DNR F]RQ\ L GUXNRZDQH MHVW SRGVXPRZDQLH SDUDJRQX� -H HOL SDUDJRQ QLH MHVW RWZDUW\� IXQNFMD ZUDFD
EH]� DGQHM�DNFML��
']LDáDQLH WHM IXQNFML MHVW LGHQW\F]QH MDN IXQNFML 5FS&ORVH� OHF] SR]ZDOD RQD QD ]GHILQLRZDQLH W\SyZ
SáDWQR FL� =DOHFD VL MHGQDN� DE\ IRUP\ SáDWQR FL GHILQLRZDü SU]\ SRPRF\ IXQNFML 5FS3D\PHQW,WHP�
)XQNFMD�5FS&ORVH([�LVWQLHMH�GOD�NRPSDW\ELOQR FL�]�ZF]H QLHMV]\PL�PRGHODPL�GUXNDUHN�ILVNDOQ\FK��
GRGDWNRZH�LQIRUPDFMH�
'RVW SQD�RG�ZHUVML������ELEOLRWHNL�
SU]\NáDG�X \FLD�

LI�5FS2SHQ([�RISUW6DOH����
��5FS,WHP�µ%UHDG¶��µ%¶�����������µSFV¶�������
��5FS,WHP�µ%XWWHU¶��µ%¶�����������µSFV¶�������
��5FS&ORVH([������������������������������
9,6$
�

� HQGLI

�����,QQH�Z\GUXNL�QLHILVNDOQH

��IXQFWLRQ�&DUG5HFHLSW��Q7UDQ7\SH!���Q$PRXQW!���F7HUP1XPEHU!���F5HFHLSW1R!�
�F&XVWRPHU!���F&DUG1DPH!���F&DUG1XPEHU!���Q([S0RQWK!���Q([S<HDU!�
�F$XWK&RGH!�>��Q&RS\&RXQW�>��Q3URPSW@@��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
Q7UDQ7\SH 1 7\S�Z\GUXNX��6WDáH�W\SyZ�RSHUDFML�]GHILQLRZDQH�V �Z�SOLNX

2)3&/,35�&+��3RQL HM�]QDMGXMH�VL �RSLV�]QDF]HQLD�SRV]F]HJyOQ\FK
ZDUWR FL�SDUDPHWUX��
:DUWR ü 2SLV
RISUW6DOH 3RWZLHUG]HQLH�]DSáDW\�NDUW �SáDWQLF]
RISUW5HWXUQ 3RWZLHUG]HQLH�]ZURWX� URGNyZ��WUDQVDNFMD�]ZURWX�

Q$PRXQW 1 .ZRWD�WUDQVDNFML
F7HUP1XPEHU & 1XPHU�WHUPLQDOD�SáDWQLF]HJR
F5HFHLSW12 & 1XPHU�SDUDJRQX

��
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F&XVWRPHU & 1D]ZD�ZáD FLFLHOD�NDUW\
F&DUG1DPH & 1D]ZD�NDUW\��Z\GDZF\�NDUW\�
F&DUG1XPEHU & 1XPHU�NDUW\
Q([S0RQWK 1 0LHVL F�GDW\�ZD QR FL�NDUW\
Q([S<HDU 1 5RN�GDW\�ZD QR FL�NDUW\
F$XWK&RGH & .RG�DXWRU\]DFML�&HQWUXP�$XWRU\]DF\MQHJR
Q&RS\&RXQW�
 1 2SFMRQDOQ\��/LF]ED�NRSLL��������'RP\ OQLH��
E3URPSW�
 / 2SFMRQDOQ\��2NUH OD��F]\�SU]H]�Z\GUXNRZDQLHP�NRSLL�GUXNDUND�PD

F]HNDü�QD�SRWZLHUG]HQLH�NODZLV]HP���W���F]\�QLH���I�����'RP\ OQLH��W�

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
)XQNFMD SR]ZDOD QD Z\GUXNRZDQLH SRWZLHUG]HQLD WUDQVDNFML NDUW SáDWQLF] � : ]DOH QR FL RG
SDUDPHWUX Q7UDQ7\SH GUXNRZDQH MHVW SRWZLHUG]HQLH ]DSáDW\ NDUW E G SRWZLHUG]HQLH ]ZURWX URGNyZ
QD�NDUW �SáDWQLF] �
SU]\NáDG�X \FLD�

���
&DUG5HFHLSW�RISUW6DOH�������µ;;;���¶��µ���¶���

��µ-DQ�.RZDOVNL¶��µ9,6$¶��µ�������������������¶���
������������µ[J���D\¶�

��IXQFWLRQ�&DVK3DLG,Q��Q9DOXH!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
Q9DOXH 1 .ZRWD�ZSáDW\

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3U]HV\áD�GR�GUXNDUNL�UR]ND]�Z\GUXNRZDQLD�SRNZLWRZDQLD�ZSáDW\�JRWyZNL�GR�NDV\�
SU]\NáDG�X \FLD�

&DVK3DLG,Q�����

��
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��IXQFWLRQ�&DVK3DLG2XW��Q9DOXH!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
Q9DOXH 1 .ZRWD�Z\SáDW\

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
3U]HV\áD�GR�GUXNDUNL�UR]ND]�Z\GUXNRZDQLD�SRNZLWRZDQLD�Z\SáDW\�JRWyZNL�]�NDV\�
SU]\NáDG�X \FLD�

&DVK3DLG2XW�����

��IXQFWLRQ�/RJLQ&DVKLHU��F1DPH!���F1XPEHU!��Æ�E5HVXOW

SDUDPHWU\�
1D]ZD 7\S 2SLV
F1DPH & 1D]ZD�NDVMHUD
F1XPEHU & 1XPHU�]PLDQ\

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
'UXNXMH�QLHILVNDOQH�SRWZLHUG]HQLH�]DORJRZDQLD�NDVMHUD
SU]\NáDG�X \FLD�

/RJLQ&DVKLHU�µ0DUN¶��µ��¶�

��IXQFWLRQ�/RJRXW&DVKLHU��F1DPH!���F1XPEHU!��Æ�E5HVXOW

��
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SDUDPHWU\�
1D]ZD 7\S 2SLV
F1DPH & 1D]ZD�NDVMHUD
F1XPEHU & 1XPHU�]PLDQ\

]ZUDFD�
UH]XOWDW��ZDUWR ü�ORJLF]QD�

�W� ��Z\NRQDQR�SRSUDZQLH
�I� ��Z\VW SLá�Eá G

RSLV�G]LDáDQLD�
'UXNXMH�QLHILVNDOQH�SRWZLHUG]HQLH�Z\ORJRZDQLD�NDVMHUD
SU]\NáDG�X \FLD�

/RJRXW&DVKLHU�µ0DUN¶��µ��¶�
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