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,QYHQWRLQQLQ�MlONHHQ�YRLQ�WRGHWD��HWWl�K\YLQ�VXXUHOOD�WRGHQQlN|LV\\GHOOl�UDWDOLQMDOOD�HL�ROH�KD�YDLWVHPDWWRPLD�NLLQWHLWl�PXLQDLVMllQQ|NVLl�HLNl�PHUNLWWlYLl�NXOWWXXULKLVWRULDOOLVLD�MllQQ|NVLl��5DWDOLQMD�WXOL�PLHOHVWlQL�YlKLQWllQNLQ��ULLWWlYlVWL�WXWNLWXNVL���MRSD�SRLNNHXNVHOOLVHQ�WDUNDVWL��6XX�ULQ�RVD�Q\W�WDUNRLQ�NDWVRWXLVWD�DOXHLVWD�HL�SHUXVLQYHQWRLQQLVVD�ROLVL�VDDQXW�RVDNVHHQ�PLWllQ�KXRPLRWD��0HUNLWWDYl�RVD�DOXHHVWD�HL�ROLVL�KHUlWWlQ\W�QRUPDDOL�LQYHQWRLQQLVVD�YlKlLVWlNllQ�DU�NHRORJLQ�PLHOHQNLLQWRD��5DWDOLQMDQ�DOXHHQ�NDUWWDNXYDD�NDWVRHVVD�\PPlUWll�K\YLQ��HWWl�Q\W�VDD�WX�LQYHQWRLQQLQ�WXORV�HL�ROOXW�\OOlW\NVHOOLQHQ�
(VSRR����������

7LPR�-XVVLOD



�

0XLQDLVMllQQ|VOLVWD



�

7DUNDVWHWXW�UDWDOLQMDQ�PXLQDLVMllQQ|VSDLNDW
0b176b/b����38.,1.$//,2
0M�WXQQXV ������ ����$MRLWXV� NLYLNDXVL/DML� DVXQWD 6XRMHOXNRKGH
.DUWWD� ���������� S������������L���������� ]������P[������������\����������
7XWNLMDW� -XVVLOD�7������LQYHQWRLQWL
/|\G|W� .P��������.YDUWVLHVLQH���NSO��MD��LVNRNVLD����NSO�
6LMDLQWL� 3DLNND�VLMDLWVHH�DLYDQ�/DKGHQ�PRRWWRULWLHQ�YDUUHVVD�VHQ�OlQVLSXROHOOD��NRUNHDQ�WLHOHLNNDXNVHQ�SllOOl���VHQ�MD�NDOOLRQ�YlOLVHOOl�WDVDQWHHOOD��2KNRODQMRHVWD�����P�HWHOllQ�
+XRPLRW� 0DDSHUl�RQ�SDLNDOOD�KLHNNDPRUHHQL��O|\W|SDLNDOOD�YlKlNLYLVHPSL�NXLQ�\PSlULVW|VVl��3DLNDOOD�RQ�ODL�NXWHWWX�PlQW\PHWVl��+DYDLWVLQ�NYDUWVLW�Q��DDULQ�DOWD�ODLNXWXVYDRLVWD��-RV�SDLNND�RQ�PHULYDLKHHQ�DLNDL�QHQ�UDQWDVLGRQQDLQHQ�DVXLQSDLNND��VH�RQ�<ROGLD�DLNDLQHQ��3DLNND�YRL�OLLWW\l�P\|V�OlKHLVHHQ�MRNLODDN�VRRQ��0RRWWRULWLHQ�NRKGDOOD��DOHPPDOOD�WDVROOD�RQ�ROOXW�ODDMD�KLHNNDNXRSSD�MD�$QF\OXVMlUYHHQ�ODVNHYD�KLHNNDPXRGRVWXPD��MRVVD�RQ�VDDWWDQXW�ROOD�DVXLQSDLNNRMD��7lPl�O|\W|SDLNND�YRL�ROOD�VLWHQ�P\|V�QXR�UHPSDDQ�$QF\OXVDLNDLVHHQ�DVXPLVHHQ�OLLWW\Yl�3DLNND�Mll�UDWDOLQMDQ�DOOH�MD�VH�RQ�NlVLWWllNVHQL�WXWNLWWDYD�HQQHQ�UDNHQQXVW|LWl�

.DUWWDRWH������������[��NP��.V�NDUWWD��WXWNLWXW�DOXHHW�������NP



�
0lQWVlOl�����SHLWHSLLUURV

0b176b/b����0,..2/$
0M�WXQQXV ������ ����$MRLWXV� NLYLNDXVL/DML� DVXQWD 6XRMHOXNRKGH
.DUWWD� ���������� S�����������L�����������]�Q�����P�[�����������\���������������P�NRRUGLQDDWHLVWD�1�6�
7XWNLMDW� -XVVLOD�7������LQYHQWRLQWL
/|\G|W� .P��������.YDUWVL\WLPLl���NSO��MD��LVNRNVLD����NSO�6LMDLQWL� 3DLNND�VLMDLWVHH�DLYDQ�YDQKDQ�/DKGHQWLHQ�YDUUHOOD�VHQ�LWlSXROHOOD��0lQWVlOl�1�OLLWW\PlVWl�����NP�1��KHWL�SLHQHQ�SXURXRPDQ�SRKMRLVSXROHOOD��QRWNDKGXV�SHOORVVD���0lQWVlOlQMRHQ�OlQVLSXROHOOD��MRHVWD�Q�����P��PDWDODQ�MD�ORLYDQ�PXLQDLVUDQWDW|UPlQ�SllOOl�+XRPLRW� 0DDSHUl�RQ�SDLNDOOD�KLHQRDLQHVPRUHHQL��3RLPLQ�NYDUWVHMD�SHOORVWD�OlKHV�����P�PDWNDOWD��3llRVD�NYDUWVHLVWD�NRRUGLQDDWWLSLVWHHQ�YlOLWW|PlVWl�OlKHLV\\GHVWl��$VXLQSDLNND�VLMDLWVHH�YDQKDQ�/DKGHQWLHQ�MD��YDQKLPPDQ��/DKGHQWLHQ�YlOLVHOOl�NDSHDOOD�DOXHHOOD���9DQKLQ�/DKGHQWLH�RQ�RVLWWDLQ�KlYLWHWW\�NRNR�QDDQ��PXWWD�VH�QlN\\�YLHOl�NDUWRLVVD��0DDVWRVVD�VH�XORWWXX�YLHOl�HWHOlVWl�SXURXRPDQ�NRKGDOOH�-RVWDNLQ�OlKLVW|OWl��0LNNRODQ�WDORQ�SHOORVWD�RQ�O|\GHWW\�NLYLNLUYHV��.0������.lYHOLQ�KXROHOOLVHVWL�OlSL�DOXHHQ�NDLNNL�SHOORW��KDYDLWVHPDWWD�PXXDOOD�PLWllQ�PHUNNHMl�VHQ�HQPSll�HVLKLVWRULDVWD�NXLQ�KLVWRULDOOLVHVWD�DMDVWDNDDQ��OXNXXQRWWDPDWWD�PXXWDPDD�UHVHQWWLl�WLLOHQSDODD�VLHOOl�WllOOl��



�
3DLNND�Mll�UDWDOLQMDQ�MD�XXGHQ�WLHOLQMDQ�YlOLVHOOH�NDSHDOOH�DOXHHOOH�MD�VH�RQ�NlVLWWllNVHQL�WXWNLWWDYD�HQQHQ�UDNHQQXVW|LWl�

.DUWWDRWH������������[��NP��.V�NDUWWD��WXWNLWXW�DOXHHW�������NP

SHLWHSLLUURV
3DQRUDPDNXYD�DVXLQSDLNDVWD��PXVWDW�YLLYDW�NYDUWVLQO|\W|SDLNRLOOD��NXYDWWX�LWl�� HWHOllQ�WLHOWl



��

0b176b/b�-2.,5$17$
$MRLWXV� NLYLNDXVL/DML� O|\W|SDLNND
.DUWWD� ���������� S�����������L������������]������P[�����������\���������
7XWNLMDW� -XVVLOD�7������LQYHQWRLQWL
/|\G|W� .P��������+LRWXQ�NLYLHVLQHHQ�NDSSDOH�6LMDLQWL� 3DLNND�VLMDLWVHH�DLYDQ�YDQKDQ�/DKGHQWLHQ�LWlSXROHOOD��0lQWVlOlQMRHQ�LWlSXROHOOD��.DXNDODPPHQ�NRV�WHLNRQ�HWHOlSXROHOOD�ROHYDQ�QLHPHNNHHQ�LWlULQWHHVVl�+XRPLRW� 0DDSHUl�RQ�SDLNDOOD�KLHQRDLQHVPRUHHQL��+DYDLWVLQ�SHOORVVD�NLYLHVLQHHQ�NDSSDOHHQ��.lYLQ�SDLNDOOD�NDKGHVWL��WRLVHOOD�NHUUDOOD�MXXUL�VDWHHQ�MlONHHQ��NXQ�HQVLPPlLVHOOl�NHUUDOOD�SHOWR�ROL�NXLYD��.lYHOLQ�KXR�OHOOLVHVWL�OlSL�DOXHHQ�NDLNNL�SHOORW��KDYDLWVHPDWWD�PLWllQ�PXLWD�PHUNNHMl�HVLKLVWRULDVWD��/|W|SDLNDVWD�SRKMRLVHHQ��WLHQ�SRKMRLVSXROHOOD�ROL�SHOORVVD�MRLWDLQ�ODVLQVLUSDOHLWD��SXOORQ�VLUSDOHLWD���ODVLWHWXQ�NHUDPLL�NDQ�NDSSDOHLWD�MD�WLLOHQ�SDORMD���VHNl�\NVL�OLLWXSLLSXQ�YDUUHQNDSSDOH��6DYLWLLYLVWHWWl��SDODQHLWD�NLYLl�WPV��UDNHQQXNVHQMlONLl�HQ�NXLWHQNDDQ�KDYDLQQXW�

3DLNDOOD�WXVNLQ�OLHQHH�NLYLNDXWLQHQ�DVXLQSDLNND��-RHQ�WRLVHOOD�SXROHOOD�RQ�VHQ�VLMDDQ�QlN\YLVVl�YDQKD�HWHOllQ�MD�OlQWHHQ�YLHWWlYl�UDQWDW|\UlV��MRND�YRLVL�ROOD�VRSLYD�DVXLQSDLNDOOH��6H�DOXH�ROL�NXLWHQNLQ�Q\W�KHLQlSHOWRQD��3DLNDOOD�YRLVL�HKNl�NXLWHQNLQ�KDUNLWD�VXRULWHWWDYDQ�V\VWHPDDWWLVWD�NRHNXRSLWXVWD�HQQHQ�UDGDQUDNHQQXVW|LWl�-RVWDNLQ�OlKLVW|OWl��ROHWWDYDVWL�MRHQ�WRLVHOWD�SXROHQ�5DXKDODQ��HQW��3LHWLOl���WDORQ�SHOORVWD�RQ�O|\GHWW\�NLYLHVLQH��.0���������
.DUWWDRWH������������[��NP��.V�NDUWWD��WXWNLWXW�DOXHHW�������NP



��
0b176b/b�/8..2.26.,
$MRLWXV� DMRLWWDPDWRQ/DML� NLYLU|\NNL|
.DUWWD� ��������� S�����������L���������[�����������\���������
7XWNLMDW� -XVVLOD�7������LQYHQWRLQWL6LMDLQWL� 3DLNND�VLMDLWVHH�0lQWVlOlQ�HWHOlSXROHOOD��7XXOLUXXVXQ�WDXNRSDLNDQ�SRKMRLVSXROHOOD�Q������P��UDNHQ�QXNVHVWD��MD�/XNNRNRVNHQ�LWlSXROHOOD��NRVNHVWD�����P��M\UNlVWL�NRVNHQ�VXXQWDDQ�ODVNHYDQ�KDUMDQWHHQ�OlQVLSllVVl�ROHYDQ�NDOOLRSDOMDVWXPDQ�LWlUHXQDOOD�+XRPLRW� 3DLNDOOD�RQ�NDOOLRQ�SllOOl��DLYDQ�NDOOLRSDOMDVWXPDQ�MD�NLYLNNRLVHQ�PHWVlQ�UDMDOOD�PDWDOD�NLYH\V��MRND�YDLNXWWDD�LKPLVHQ�WHNHPlOWl��.\VHHVVl�YRL�ROOD�P\|V�OXRQQRQPXRGRVWXPD��.LYH\NVHQ�KDONDLVLMD�RQ�Q����P��$UYHOLVLQ�NLYH\NVHQ�ROHYDQ�PDKGROOLVHVWL�ULLKHQ�NLXNDDQ�MllQWHHW��HOOHL�OXRQQRQPXRGRVWXPD���5DXQLR�RQ�KLHPDQ��Q��������P��UDWD�DOXHHQ�XONRSXROHOOD�.DUWWDRWH������������[��NP��.V�NDUWWD��WXWNLWXW�DOXHHW�������NP

3HLWHSLLUURV�



��
0b176b/b�����9$7,1800(11,,77<
0M�WXQQXV� ������ ����$MRLWXV� DMRLWWDPDWRQ��NLYLNDXWLQHQ�/DML� NYDUWVLQRWWRSDLNND��ORXKRV�
.DUWWD� ��������� S�����������L� ��������[�����������\���������
7XWNLMDW� +HLNNXULQHQ�0RQWHOO�LQYHQWRLQWL�������-XVVLOD�7������LQYHQWRLQWL+XRPLRW� /RXKRV�RQ�NHVNHOOl�UDWDOLQMDD��.\VHHVVl�OLHQHH�VDPDQODLQHQ�SLHQL�NYDUWVLQRWWRSDLNND�NXLQ�PXXWNLQ�VHXGXQ�NYDUWVLORXKRNVHW��(Q�KDYDLQQXW�NYDUWVLD�NDOOLRVVD��PXWWD�HQ�WRLVDDOWD�SRLVWDQXW�VDPPDOWD�PLV�WllQ�NRKGHQ��3DLNND�RQ�GRNXPHQWRLWDYD�HQQHQ�UDGDQUDNHQQXVW\|Wl�
.DUWWDRWH������������[��NP��.V�NDUWWD��WXWNLWXW�DOXHHW�������NP

/RXKRVNDOOLR��NXYDWWX�PRRWWRULWLHQ�VXXQQDVWD



��
0b176b/b������+8177,-b59,
0M�WXQQXV� ������ ����$MRLWXV� DMRLWWDPDWRQ��NLYLNDXWLQHQ�/DML� NYDUWVLQRWWRSDLNND��ORXKRV�
.DUWWD� ��������� S�����������L� ��������[�����������\���������
7XWNLMDW� +HLNNXULQHQ�0RQWHOO�LQYHQWRLQWL�������-XVVLOD�7������LQYHQWRLQWL+XRPLRW� 3LHQL�NYDUWVLQRWWRSDLNND�NDOOLRVHLQlPlVVl�DLYDQ�M\UNlQWHHQ�ODHOOD��5DWDOLQMD�NXONHH�NDOOLRM\UNlQWHHQ�MXXUHOOD�MD�M\UNlQWHHQ�UHXQD�RQ�PHUNDWWX�UDWD�DOXHHQ�UHXQDNVL��/RXKRV�RQ�HKNl�WXUYDVVDUDGDQUDNHQ�WDPLVHOWD��PLNlOL�NDOOLRRQ�HL�NDMRWD��3DLNND�ROLVL�HKNl�V\\Wl�GRNXPHQWRLGD�HQQHQ�UDGDQUDNHQQXVW\|Wl�.DUWWDRWH������������[��NP��.V�NDUWWD��WXWNLWXW�DOXHHW�������NP

.XYDWWX�HWHOllQ��UDWDOLQMD�YDVHPPDOOD��SLHQL�ORXKRV�NDOOLRQNRORVVD��M\UNlQWHHQ�UHXQDOOD�



��
78868/$������3b,9b5,11(
0M�WXQQXV� ������ ����$MRLWXV� DMRLWWDPDWRQ�/DML� U|\NNL|
.DUWWD� ��������� [�����������\���������
7XWNLMDW� -XVVLOD�7������WDUNDVWXV+XRPLRW� 3LHQL�NLYLUDXQLR�NDOOLRQ�SllOOl��3\|UHl��SllQNRNRLVLVWD�NLYLVWl�WHKW\U|\NNL|��(L�VDPPDOWD�5DWDOLQMDQ�NHVNLSLVWHHVWl�����P�LWllQ��(L�RVX�UDWD�DOXHHOOH�
.DUWWDRWH���.V�NDUWWD��WXWNLWXW�DOXHHW�������NP

5|\NNL|�NXYDWWXQD�NDOOLRQ�UHXQDOWD�SRKMRLVHHQ�

0lQWVlOl�/LQQDPlNL
3.����������[����������\����������.V��NDUWWDRWH�������NP�0lQWVlOlQ�HWHOlSXROHOOD�RQ�PlNL��MRQND�QLPL�RQ�/LQQDPlNL��5DWDOLQMD�NXONHH�WlPlQ�PlHQ�NX�SHHVVD��VHQ�OlQVLSXROHOWD��DODYDVVD�PlUlVVl�NRUSLPDDVVD���0lNHl�RQ�WDUNDVWHWWX�DLHPPLQ��+HLNNXULQHQ�0RQWHOO��������PXWWD�VLHOOl�HL�ROH�KDYDLWWX�PLWllQ�YDUXVWXNVHHQ�YLLWWDDYDD��(L�Q\W�NllQ��7HLQ�XVHLWD�NRHNXRSSLD�UDWDOLQMDQ�WXQWXPDDQ��SHOORQ�UHXQDQ�SRKMRLVSXROHOOD�ROHYDOOH�KLHNNDPRUHHQLVHOOH�ULQWHHOOH��3RKMRLVHPSDQD�PHWVlVVl�PDDVWR�PXXWWXX�YDUVLQ�PlUlNVL��(Q�KDYDLQQXW�PLWllQ�PDLQLWVHPLVHQ�DUYRLVWD�DOXHHOOD�



��
+DMDO|\W|SDLNDW�
.0������ NLYLWDOWDQ�O|\W|SDLNND�RQ�7XXVXOD����NLYLUDXQLRQ�DODSXROLVHOOD�SHOOROOD��.V��NDUWWD�������NP��3DLNND�RQ�UDWDOLQMDQ�UHXQDOOD�3N����������[�����������\����������3DLNDQ�RQ�WDUNDVWDQXW�-��6DUNDPR�������QUR������7DUNDVWLQ�SHOORQ�KXROHOOLVHVWL��WX�ORNVHWWD��/|\W|SDLNDQ�MD�UDWDOLQMDQ�YlOLVVl��O|\G|Q�ORXQDLVSXROHOOD�RQ�PRUHHQLNXP�SDUH��MRND�YRLVL�ROOD�VRSLYD�HVLKLVW��DVXLQSDLNDOOH��7HLQ�XVHLWD�NRHNXRSSLD�NXPSD�UHHOOH��PXWWD�WXORNVHWWD��/|\W|SDLNDQ�SRKMRLVSXROLQHQ�ULQQH�RQ�K\YLQ�NLYLQHQ�MD�NRV�WHDD�KLHQRDLQHVPRUHHQLD�/lKHLV\\GHVWl�RQ�O|\W\Q\W�P\|V�WRLQHQ�NLYLHVLQH��6DUNDPR�����QUR�����
.0������ 0LHNDQ�RVD��3DLNDQ�RQ�WDUNDVWDQXW�$�/��+LUYLOXRWR�MD�7��+HLNNXULQHQ�0RQWHOO��.V��NDUWWDRWH�������NP��(VLQH�RQ�O|\GHWW\�MXXUL�UDLYDWXQ�WLHQ�UHXQDOWD� +LUYLOXRWR�DUYHOHH�HVLQHHQ�WXOOHHQ�SDLNDOOH�WXRGXQ�KLHNDQ�PXNDQD��$LHPPDW�WDUNDVWDMDW�HLYlW�ROH�KD�YDLQQHHW�DOXHHOOD�PLWllQ�HVLKLVWRULDDQ�YLLWWDDYDD��/|\W|SDLNND�RQ�PXXWDPDQ�N\P�PHQHQ�PHWULl�UDWDOLQMDQ�OlQVLUHXQDQ�XONRSXROHOOD��$OXHHQ�PDDSHUl�RQ�NDOOLRLQHQ�MD�NLYLVWl�KLHNNDPRUHHQLD��3DLNRLQ�DOXHHOOD�RQ�WDVDQWHLWD��M\UNNLHQ�MlUYHHQ�ODVNHYLHQ�ULQWHLGHQ�ODHOOD��7DUNDVWLQ�DOXHHQ�KXROHOOLVHVWL��WHLQ�XVHLWD�NRHNXRSSLD�LOPDQ�KDYDLQ�WRMD�HVLKLVWRULDVWD�



��

.DUWWDRWWHHW���������������NSO���WDUNDVWHWXW�DOXHHW



��
5DWDOLQMDQ�NXONX��NDUWWDRWWHHW����������
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