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+HOVLQNL� HOll� SDUKDLOODDQ� YRLPDNNDDQ� PXXWRVSDLQHHQ� DLNDD�� .DXSXQJLQ� MDNRNR� SllNDXSXQNLVHXGXQ� YHWRYRLPDLVXXV� QlN\\� YRLPDNNDDQDYlHVW|QNDVYXQD�� MRND� DLKHXWWDD� KDDVWHLWD� NDXSXQNLVXXQQLWWHOXQ� NDLNLOOHDORLOOH�� 7lPlQ� PXXWRVSDLQHHQ� DLNDQD� RQ� Nl\QQLVW\Q\W� +HOVLQJLQ� XXGHQ\OHLVNDDYD� �����Q� ODDWLPLQHQ�� <OHLVNDDYDOOD� PllULWHOOllQ� NDXSXQJLQ� SLWNlQWlKWlLPHQ� NHKLW\VVXXQQDW� VHNl� RKMDWDDQ� PDDQNl\W|OOLVLl� MD� WRLPLQQDOOLVLDSllPllULl�
+HOVLQJLQ�YRLPDNDV�NDVYX�HL�ROH�OHYLWWl\W\Q\W�WDVDLVHVWL�NRNR�DOXHHOOH��2VDOOHDOXHLVWD� RQ� VDPDDQ� DLNDDQ� W\\SLOOLVWl� LNllQW\YlQ� \KG\VNXQWDUDNHQWHHQRQJHOPDW�� NXWHQ� YlHVW|Q� YlKHQHPLQHQ� MD� LNlUDNHQWHHQ� YDQKHQHPLQHQ�.HKLW\NVHQ� VXXQWDD� YRLGDDQ� RKMDLOOD� \OHLVNDDYDW\|OOl�� .HVNHLQHQPDDQNl\W|OOLQHQ� N\V\P\V� RQ�� PLKLQ� XXVL� NDVYX� MD� VHQ� PXNDQDDQ� WXRPDNHKLW\V�RKMDWDDQ��YDL� OlKGHWllQN|�UDMRLWWDPDDQ�NDVYXD��3llNDXSXQNLVHXGXQNDVYX� WXOHH� MRND� WDSDXNVHVVD� MDWNXPDDQ� YRLPDNNDDQD�� MROORLQ� NDVYXQUDMRLWWDPLQHQ� +HOVLQJLVVl� KDMDXWWDD� VHXGXQ� UDNHQQHWWD� MD� RKMDD� NHKLW\NVHQPDKGROOLVXXNVLD�PXLOOH�DOXHLOOH�
/DXWWDVDDUHQ� NHKLW\NVHVVl� RQ� ROOXW� QlKWlYLVVl� WDDQWXYDQ� YDQKDQ\KG\VNXQWDUDNHQWHHQ�PHUNNHMl��<OHLVNDDYDW\|Q�\KWH\GHVVl�VDDUL�RQ�QRXVVXWHVLLQ� HULODLVWHQ� QlN|NDQWRMHQ� MD� NHKLWWlPLVLGHRLGHQ� DOXHHQD�� 7DDQWXQHHQ�YDQKDQ� UDNHQWHHQ� VDDPLQHQ� XXWHHQ� QRXVXXQ� YDDWLL� WRLPHQSLWHLWl�� 1lLQS\V\WllQ� PXNDQD� NHKLW\NVHVVl� MD� HVWHWllQ� WDDQWXPLVHQ� PXNDQDDQ� WXRPD\PSlULVW|Q�UDSSHXWXPLQHQ�
.\V\P\V� VLLWl� PLOOl� NHLQRLOOD� /DXWWDVDDUWD� OlKGHWllQ� Q\W� NHKLWWlPllQ� RQDMDQNRKWDLQHQ� \OHLVNDDYDW\|Q� HGHWHVVl�� .XLQND� HULODLVHW� QlNHP\NVHW� MDWRLYHHW�VDDGDDQ�PXRNDWWXD�WRLPLYDNVL�NRNRQDLVXXGHNVL�QLLQ�SDLNDOOLVHVVD�NXLQODDMHPPDVVDNLQ� PLWWDNDDYDVVD� RQ� KDDVWDYD� WHKWlYl�� (VLOOH� QRXVVHLGHQXVHLGHQ� LGHRLGHQ� MD� OXRQQRNVLHQ� SRKMDOWD� RQ� V\QW\Q\W� WDUYH� KDKPRWWDDDOXHHOOLVWD� WLODQQHWWD� ODDMHPPLQ� NDXSXQNLHQ� RVDNRNRQDLVXXNVLQD\OHLVNDDYDW\|Q� SRKMDNVL�� 7lPlQ� W\|Q� WDUNRLWXNVHQD� RQ� RVDOWDDQ� DXWWDDWRLPLYDQ�NRNRQDLVXXGHQ�PXRGRVWDPLVHVVD�
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/DXWWDVDDUL� RQ� RVD� +HOVLQJLQ� WRLPLQQDOOLVWD� \GLQDOXHWWD�� 6LMDLQWL� NHVNXVWDQWXQWXPDVVD�PHULDOXHHQ� HURWWDPDQD�� PXWWD� VLOWRMHQ� \KGLVWlPlQl� DQWDD� VLOOHRPDODDWXLVHQ� OHLPDQ�� MRND� QlN\\� QLLQ� DVXNNDLGHQ� NXLQ� \ULW\VWRLPLQQDQNLQ/DXWWDVDDUHODLVXXWHQD�� 3DLNDOOLVWDVROOD� /DXWWDVDDUWD� HL� PLHOOHWl� RVDQDNDQWDNDXSXQNLD�� YDDQ� SLNHPPLQNLQ� RPDQD� NRWLVDDUHQD�� MRVVD� DVLDWWDSDKWXYDW�RPDOOD�WDYDOODDQ�
9LLPHLVLPPlQ� MllNDXGHQ� MlONHHQ� PHUHQSLQQDQ� ODVNLHVVD� DONRL� /DXWWDVDDULYlKLWHOOHQ� KDKPRWWXD� Q\N\LVHHQ� PXRWRRQVD�� 6DDUHQ� KLVWRULDQ� HQVLPPlLVHWYDLKHHW� ROLYDW� NDXSSDPLHVWHQ� S\VlKW\PLQHQ� VXRMDLVLLQ� ODKGHQSRXNDPLLQ�9DUVLQDLQHQ� S\V\Yl� DVXWXV� VDDUHOOH� WXOL� P\|KHPPLQ�� NXQ� NDODVWDMDW� MDPDDQYLOMHOLMlW� PXRGRVWLYDW� /DXWWDVDDUHQ� N\OlQ�� ����� �� OXYXQ� ORSXOOD� DOHWWLLQ/DXWWDVDDUHHQ� UDNHQWDD� KHOVLQNLOlLVWHQ� VllW\OlLVSHUKHLGHQ� KXYLORLWD�� 6DDUHQDVXNDVOXNX� S\V\L� NXLWHQNLQ� SLWNllQ� K\YLQ� SLHQHQl�� ����� �� OXYXQ� DOXVVDYDNLWXLVLD�DVXNNDLWD�ROL�����PXWWD�YlNLOXNX�DONRL�QRXVWD�YlKLWHOOHQ�
/DXWWDVDDUHQ� OLQQRLWWDPLQHQ� DORLWHWWLLQ� .ULPLQ� VRGDQ� DLNDDQ� YXRQQD� �����$OXH NXXOXL� 9LDSRULQ� OLQQRLWXVY\|K\NNHHVHHQ� MD� OLQQRLWXNVLD� ODDMHQQHWWLLQXXGHOOHHQ� ������ /LQQRLWXNVHW� UDMRLWWLYDW� WXROORLQ� SDLNDOOLVWHQ� DVXNNDLGHQHOlPll��VLOOl�QH�ROLYDW�VRWLODVDOXHWWD�MD�QlLQ�VLYLLOHLOWl�NLHOOHWW\Ml��0\|V�XXVLHQWDORMHQ� UDNHQWDPLVWD� UDMRLWHWWLLQ� WXROORLQ�� 1\N\LVLQ� VRGDQ� YDLKHLVWD� DOXHHOODNHUWRYDW� UDXKRLWHWXW� PXLQDLVPXLVWRDOXHHW�� 0\|KHPPLQ� 7DOYL�� MD� MDWNRVRGDQDLNDQD�/DXWWDVDDUL�ROL�WlUNHl�WXNLNRKWD�+HOVLQJLQ�LOPDSXROXVWXNVHVVD�
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/DXWWDVDDUL� VlLO\L� LWVHKDOOLQQROOLVHQD�DOXHHQD�DLQD�YXRWHHQ������� MROORLQ� DOXHOLLWHWWLLQ�+HOVLQNLLQ��7XROORLQ�DOXHHOOD�DVXL������DVXNDVWD� MD�XXVL�DVHPDNDDYDSllWHWWLLQ� ODDWLD� ��� ���� DVXNNDDQ� \KG\VNXQWDD� YDUWHQ�� /DXWWDVDDUHQSDNNROLLWWlPLQHQ� +HOVLQNLLQ� KHUlWWL� KXROWD� VDDUHODLVWHQ� PDKGROOLVXXNVLVWDYDOYRD�HWXMDDQ�NDXSXQJLQ�HOLPLVVl��$VHPDQ�WXUYDDPLVHNVL�SHUXVWHWWLLQ�����/DXWWDVDDUL�VllWL|�
6DDUHQ� � YDUVLQDLQHQ� DVXWWDPLQHQ� WDSDKWXL� ���OXYXOOD�� KXLSSX� RVXL� YXRWHHQ�������MROORLQ�YlNLOXNX��NDVYRL�SHUlWL�������9XRQQD��������YlNLOXNX�ROL�� MR�\OL�� ����� NXQ� Q\N\LVLQ� DVXNNDLWD� RQ� QRLQ� ��� ����� ���OXYXOOD� P\|VUDNHQQXVWRLPLQWD� ROL� HULWWlLQ� YLONDVWD� MD� PHONR� O\K\HVVl� DMDVVD� SllRVLQOXRQQRQWLODLQHQ� VDDUL� PXXWWXL� NHUURVWDOROlKL|NVL�� 9XRVLQD� ����� �� ����UDNHQQHWWLLQ� /DXWWDVDDUHQ� NHQWLHV� HKHLPPlW� NHUURVWDORNRNRQDLVXXGHW�YDLNNDNLQ�DOXHUDNHQWDPLVHQ�VLMDVWD�UDNHQQHWWLLQ�WRQWHLWWDLQ��5DNHQQHWXW�DOXHHWOLLWW\LYlW� OXRQWHYDVWL� YLKHUDOXHLVLLQ�� ������ OXYXOOD� UDNHQQHWWLLQ� 9DWWXQLHPHQWHROOLVXXVDOXH�VHNl�/DXWWDVDDUHQ�NLUNNR�
(OHPHQWWLUDNHQWDPLQHQ� DONRL� KDOOLWD� XXWWD� UDNHQWDPLVWD� ������ MD� �����OXYXLOOD�� 7lPl� YDLNXWWL� UDNHQQHWXQ� \PSlULVW|Q� \NVLSXROLVWXPLVHHQ�$LNDNDXGHQ�W\\SLOOLVLl�\OHLVLl�UDNHQQXNVLD�RYDW�PP��/DXWWDVDDUHQ�\KWHLVNRXOXMD YDQKXVWHQWDOR�� VHNl� RVWRVNHVNXV�� 9DLNND� HOHPHQWWLWHNQLLNDOOD� VDDWLLQDVXQWRMHQ� KLQWDWDVRD� KDOYHPPDNVL� QLLQ� WRQWWLPDDQ� KLQQDQ� YRLPDNDV� QRXVXPXXWWL�/DXWWDVDDUHQ�YlHVW|UDNHQQHWWD��/DSVLSHUKHHW�KDNHXWXLYDW�KDOYHPPLOOHDOXHLOOH��MROORLQ�YlHVW|Q�NHVNL�LNl�DONRL�QRXVWD�WDVDLVHVWL��0DDQ�KLQQDQ�QRXVXYHWL� SRLV� P\|V� WHROOLVXXWWD� 9DWWXQLHPHVWl� MD� WLODOOH� DVWXL� NRYDQ� UDKDQNHUURVWDORUDNHQWDPLQHQ�MD�NRQWWRULVWXPLQHQ�
7HKRNNDDVWD�UDNHQWDPLVHVWD�VLLUU\WWLLQ�YLLKW\LVlPPlQ�\PSlULVW|Q�WDYRLWWHOXXQ������ OXYXOOD�� 7lPlQ� SRKMDOWD� Nl\QQLVW\L� PP�� 9DWWXQLHPHQ� DVHPDNDDYDQPXXWRVW\|�� MROOD� S\ULWWLLQ� SDUDQWDPDDQ� NDXSXQNLNXYDD� DOXHHOOD�.RQWWRULVWXPLVHQ�SDLQH�MDWNXL�\Kl�YRLPDNNDDQD�DOXHHOOD�
.RNRQDLVXXGHVVDDQ� /DXWWDVDDUL� HURDD� PRQLVWD� PXLVWD� HVLNDXSXQNLDOXHLVWDVDWWXPDQYDUDLVHQ�VLMDVWD�VXXQQLWHOPDOOLVHVWL�WRWHXWHWXLOOD�NLLQWHLVW|LOOl��$OXHHQPDDQRPLVWXVRORW� RYDW� ROOHHW� SRLNNHXNVHOOLVHW�� UDNHQQHWXW� DOXHHW� RYDW� ROOHHWHWXSllVVl�\NVLW\LVHVVl�RPLVWXNVHVVD�
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/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL/lQVLXODSDQQLHPL

.DWDMDKDUMX.DWDMDKDUMX.DWDMDKDUMX.DWDMDKDUMX.DWDMDKDUMX.DWDMDKDUMX.DWDMDKDUMX.DWDMDKDUMX.DWDMDKDUMX

.RLYXVDDUL.RLYXVDDUL.RLYXVDDUL.RLYXVDDUL.RLYXVDDUL.RLYXVDDUL.RLYXVDDUL.RLYXVDDUL.RLYXVDDUL
9DVNL�9DVNL�9DVNL�9DVNL�9DVNL�9DVNL�9DVNL�9DVNL�9DVNL�
�ODKWL�ODKWL�ODKWL�ODKWL�ODKWL�ODKWL�ODKWL�ODKWL�ODKWL

9DVNLQLHPL9DVNLQLHPL9DVNLQLHPL9DVNLQLHPL9DVNLQLHPL9DVNLQLHPL9DVNLQLHPL9DVNLQLHPL9DVNLQLHPL

�/lQVLYl\Ol�
�/lQVLYl\Ol�
�/lQVLYl\Ol�
�/lQVLYl\Ol�
�/lQVLYl\Ol�
�/lQVLYl\Ol�
�/lQVLYl\Ol�
�/lQVLYl\Ol�
�/lQVLYl\Ol�

'
���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P

.XYD����/DXWWDVDDUHQ�QLPLVW|�MD�RVD�DOXHHW�



�

/DXWWDVDDUL�PHUHQUDQWRLQHHQ� MD� SXLVWRLQHHQ�RQ�ROOXW� MR� SHULQWHLVHVWL� VXRVLWWXXONRLOXNRKGH��6DDUHQ�XONRSXROHOWD�VDDSXX�SDOMRQ�XONRLOLMRLWD�DOXHHOOH��9HQHLO\RQ VXRVLWWXD�DOXHHOOD�MD�SLHQYHQHVDWDPLD�O|\W\\�\PSlUL�VDDUWD��MRLVVD�RQ�����YHQHSDLNNDD�
(UlV�VDDUHQ�HULW\LVSLLUWHLVWl�RQ�VHQ�HWHOlNlUNLHQ�SXLVWRMHQ�SLHQP|NNLSHULQQH�0|NNHLO\�RQ�VDDQXW�DOXHHOOD�DONXQVD����±����±OXYXLOOD�MD�YDNLLQWXQXW�YlKLWHOOHQNXXOXHQ� Q\N\LVLQ� ROHHOOLVHQD� RVDQD� /DXWWDVDDUHQ� YLUNLVW\VDOXHMlUMHVWHOPllQ�0|NNHMl�DOXHHOOD�RQ�QRLQ������9DUVLQNLQ�6lUNLQLHPHQ� ��9HLMDULYXRUHQ�SXLVWRRQ YLONNDDVVD� YLUNLVW\VNl\W|VVl�� � $OXHHW� RYDW� PHUNLWW\� YXRGHQ� ����\OHLVNDDYDDQ�NXOWWXXULKLVWRULDOOLVHVWL�DUYRNNDLNVL�DOXHHNVL�
7RLPLQQDOOLVHVWL� /DXWWDVDDUL� RQ� WLLYLLVVl� YXRURYDLNXWXNVHVVD� +HOVLQJLQNDQWDNDXSXQNLLQ�� 6DDUL� VLMRLWWXX� OLLNHQWHHOOLVHVWL� WlUNHllQ� NRKWDDQ�� +HOVLQJLQ\GLQNHVNXVWDQ� MD� (VSRRQ� YlOLLQ�� 9DLNND� OlSLNXONXOLLNHQQH� RQNLQ� HUlV� DOXHHQVXXULPPLVWD� RQJHOPLVWD�� DYDD� VH� VDPDOOD� P\|V� PDKGROOLVXXNVLDNHKLWW\PLVHOOH��/DXWWDVDDUL�RQ�\NVL�+HOVLQJLQ����SHUXVSLLULVWl�MD�VDPDOOD�P\|VSHUXVSLLULQVl�DLQRD�NDXSXQJLQRVD��$OXH�RQNLQ�ROOXW�SHULQWHLVHVWL�VHOYlUDMDLQHQMD RPDOHLPDLQHQ� NDXSXQJLQRVD�� MRVVD� RQ� HOlQ\W� YRLPDNDV� \KWHLVKHQNL� MRNDXDQ�� /DXWWDVDDUL�VHXUD� S\UNLL� SXROXVWDPDDQ� VDDUHQ� HWXMD� MD� YDUMHOHPDDQRPDOHLPDLVXXWWD� YlOLWWlPlOOl� DVXNNDLGHQ� DORLWWHHW� MD� NDQQDQRWRW� SllWWlMLHQWLHWRRQ��.RWLVHXWXKHQJHQ�RVRLWXNVHQD�RQ�DLNRMHQ�NXOXHVVD�WRWHXWXQXW�OXNXLVLDWDSDKWXPLD�

�� /DXWWDVDDUHQ�DVXQWRNDQWD�MD�YlHVW|

/DXWWDVDDUHQ� DVXQWRNDQQDVWD� OlKHV� SXROHW� RQ� UDNHQQHWWX� MR� HQQHQ� �����OXNXD��6XXULQ�RVD�WDORLVWD�RQ�NHUURVWDORMD��W\\SLOOLVHVWL���NHUURNVLVLD�� MRLVVD�HLROH� KLVVLl�� 9DQKDWNLQ� WDORW� Ql\WWlYlW� YLHOl� K\YlNXQWRLVLOWD�� PXWWD� WHNQLVWHQMlUMHVWHOPLHQ�XXVLPLQHQ�RQ�XVHLQ�DMDQNRKWDLVWD�

+LVVLHQ� OLVllPLQHQ� YDQKRLKLQ� WDORLKLQ� DVXNNDLGHQ� LNlUDNHQWHHQ� YDQKHWHVVDRQ /DXWWDVDDUHVVD� DMDQNRKWDLQHQ� N\V\P\V�� +LVVLOOLVHVVl� WDORVVD� YDQKXNVHWS\VW\YlW� DVXPDDQ� NDXHPPLQ�� MROORLQ� VllVWHWllQ� ODLWRVSDLNNRMDNLQ�2QJHOPDOOLVLPSLD�RYDW�YDQKDW�DVXQWR�RVDNH\KWL|W��MRLVVD�KLVVLQ�UDNHQWDPLQHQHGHOO\WWll� OlKHV� Wl\GHOOLVWl� DVXNNDLGHQ� \NVLPLHOLV\\WWl�� +LVVLQ� UDNHQWDPLQHQVDDWWDD�WXOOD�PDNVDPDDQ�MRSD��������±��������PDUNNDD�DVXQWRD�NRKGHQ�

$VXQWRNDQQDQ�LNl�/DXWWDVDDUHVVD�

�

��

��

��

��

��� ������� ������� ������� ������� �����Y

�



�

5DNHQWDPDOOD� XOODNNRWDVROOH� OLVlDVXQWRMD� YRL� WDOR\KWL|� NHUlWl� YDURMD� KLVVLQWRWHXWWDPLVHHQ�� 6DPDOOD� YRLGDDQ� DVXPLVWDVRQ� QRVWDPLVHHQ� PXXWHQNLQNLLQQLWWll� HQHPPlQ� KXRPLRWD�� NXWHQ� SLKDQ� YLLKW\LV\\GHQ� SDUDQWDPLVHHQ�(VLPHUNNHMl� NHUURVWDORLKLQ� MlONHHQSlLQ� WRWHXWHWXLVWD� XOODNNRKXRQHLVWRLVWD� RQ+HOVLQJLVVl�MR�XVHLWD�

'
���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P���������������������������P

.XYD����/DXWWDVDDUHQ�KLVVLWW|PlW�DVXLQNHUURVWDORW��MRLVVD�RQ�YlKLQWllQ���NHUURVWD�

$VXQWRMHQ� NHVNLNRNR� RQ� /DXWWDVDDUHVVD� ����� Pð�� PLNl� RQ� QHOL|Q� YHUUDQNHVNLPllUlLVWl�SLHQHPSL�NXLQ�NRNR�+HOVLQJLQ�DOXHHOOD��$VXQWRMHQ�SLHQXXV�RQ\OHHQVlNLQ� W\\SLOOLVWl� NDQWDNDXSXQJLQ� WXQWXPDVVD�� 7DYRLWWHHOOLVHQDNHVNLNRNRQD� YRLGDDQ� SLWll� PLQLPLVVllQ� ��Pð�� $VXPLVYlOM\\V� RQ� NXLWHQNLQ/DXWWDVDDUHVVD�NHVNLPllULQ������Pð���DVXNDV��PLNl�RQ�����Pð�VXXUHPSL�NXLQNRNR� NDXSXQJLVVD�� 7lPl� VHOLWW\\� DVXQWRNXQWLHQ� SLHQHPPlOOl� NHVNLNRROOD�$VXPLVYlOM\\WWl� RQ� PDKGROOLVXXV� � QRVWDD� DOXHHOOD� Wl\GHQQ\VUDNHQWDPLVHQDYXOOD��MROORLQ�P\|V�DVXPLVHQ�ODDWX�SDUDQHH�



�

9DQKXVYlHVW|Q� RVXXV� RQ� VDDUHOOD� VXXUL�� HOlNHLNlLVLl� RQ� ������� NXQ� NRNRNDXSXQJLVVD�OXNX�RQ�YDVWDDYDVWL��������/DXWWDVDDUL�RQ�HOLQNDDUHVVDDQ�VLLQlYDLKHHVVD��HWWl� YRLPDNNDDQ� UDNHQQXVYDLKHHQ�DLNDDQ�PXXWWDQHHW� �DVXNNDDWDONDYDW�Q\W�ROOD�HOlNHLlVVl��1\N\LVLQ�DOXHHOOH�PXXWWDD�W\\SLOOLVHVWL��YDQKHPSLDYDUDNNDLWD�LKPLVLl��MROORLQ�NHVNL�LNl�QRXVHH�WDVDLVHVWL��5XRWVLQNLHOLVLl�DOXHHOODRQ QRLQ� ���� NXQ� NRNR� +HOVLQJLVVl� PllUl� RQ� QRLQ� ���� 7lOOl� RQ� RPDPHUNLW\NVHQVl�PP��MXONLVWHQ�SDOYHOXMHQ�WXRWWDPLVHVVD�

.XYD����/DXWWDVDDUHQ�DVXQWRNDQWD�RQ�VXXULPPDOWD�RVDOWDDQ�NHUURVWDORMD��0\|VSLHQWDORMHQ�RVXXV�RQ�KXRPDWWDYDQ�YlKlLQHQ�
$VXQWRNDQQDQ� NHVNLNRRQ� QRVWDPLVHNVL� MD� YlHVW|UDNHQWHHQ� NRUMDDPLVHNVL/DXWWDVDDUHHQ� RQ� VDDWDYD� OLVll� VXXULD� DVXQWRMD�� .RKWXXKLQWDLVWHQSHUKHDVXQWRMHQ�WDUMRQQDOOD�P\|V�ODSVLSHUKHHW�YRLYDW�VLMRLWWXD�DOXHHOOH�� MROORLQQ\N\LQHQ� YRLPDNDV� LNlUDNHQWHHQ� YDQKHQHPLQHQ� VDDGDDQ� WDDQWXPDDQ�1XRUHW� LNlOXRNDW� WXRYDW� DOXHHOOH� P\|V� OLVll� HOLQYRLPDD� MD� HOlY|LWWlYlW\PSlULVW|l�

�.XYD����/DXWWDVDDUHQ�LNlUDNHQQH�RQ�SDLQRWWXQXW�YDQKRLKLQ�LNlOXRNNLLQ�MD�LNlUDNHQQH�YDQKHQHH�Q\N\LVLQ�HGHOOHHQ�
/DXWWDVDDUHQ� SLQWD�DOD� RQ� ����� NPð� MD� DVXNNDLWD� RQ� QRLQ� ��� ����� $OXHHQNHVNLPllUlLQHQ� YlHQWLKH\V� RQ� ����� DV�NPð�� PLNl� RQ� KLHPDQ� SHUXVSLLULHQNHVNLDUYRQ� \OlSXROHOOD�� .DQWDNDXSXQJLQ� WXQWXPDVVD� YlHQWLKH\V� RQ� \OHHQVlNXLWHQNLQ� VXXUHPSL�� /DXWWDVDDUHQ� YlNLOXNX� RQ� ROOXW� YLLPHYXRVLN\PPHQLQlOLHYlVVl�ODVNXVVD�
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/DXWWDVDDUHQ�LNlUDNHQQH
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/DXWWDVDDUHQ�DVXNDVOXYXQ�NHKLW\V������������
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.XYD����/DXWWDVDDUHQ�YlHVW|QNHKLW\VWl�RQ�NXYDVWDQXW�WDVDLQHQ�YlKHQHPLQHQ�MR�������OXYXOWD�OlKWLHQ�

���3DOYHOXUDNHQQH

+HOVLQJLQ� SHUXVSLLULWDVROOD� SHUXVSDOYHOXWDVRD� NXYDDYDQ� \KWHLVLQGHNVLQPXNDDQ� Y�� ����� RQ� /DXWWDVDDUL� VLMDOOD� ������� 7lPlQ� SHUXVWHHOOD� RQ/DXWWDVDDUHQ�SDOYHOXWDVR�KLHPDQ�NHVNLPllUlLVWl�KXRQRPSL���0XXWRVWD�HL�ROHMXXULNDDQ� Nl\WlQQ|VVl� WDSDKWXQXW� YLLPHLVHQ� NXXGHQ� YXRGHQ� DLNDQD�3HUXVSDOYHOXLGHQ�WDVR�RQ�ODVNHQXW�KLHPDQ�YDLNND�YlNLOXNXNLQ�RQ�YlKHQW\Q\WPXXWDPDOOD� VDGDOOD�� (UllNVL� VDDUHQ� RQJHOPLVWD� RQNLQ� \OHLVHVWL� P\|QQHWW\KDUUDVWXVPDKGROOLVXXNVLHQ� YlK\\V�� DOXHHOWD� MRXGXWDDQ� OlKWHPllQ� PXXDOOHKDUUDVWXNVLHQ� SHUllQ�� � .RVND� WXOHYDLVXXGHVVD� RQ� RGRWHWWDYLVVD� OLVl\VWlDVXNDVPllUllQ� RQ� SDOYHOXUDNHQWHHQ� SDUDQWDPLVHHQ� NLLQQLWHWWlYl� HULW\LVWlKXRPLRWD�� 7lUNHl� WHNLMl� OlKLSDOYHOXLGHQ� \OOlSLWlPLVHOOH� RQ� YlHVW|SRKMDQNHKLW\V�� 1\N\LVHQ� DVXNDVPllUlQ� VDDPLQHQ� XXWHHQ� QRXVXXQ� HGHVDXWWDDVDPDOOD� SDLNDOOLVSDOYHOXLGHQ� WRLPLQWDPDKGROOLVXXNVLD�� -XONLVWHQ� SDOYHOXLGHQNDQQDOWD�PHUNLWWlYl�RQ�P\|V�YlHVW|Q�LNlUDNHQWHHQ�NHKLWW\PLQHQ�

.XYD����3HUXVSDOYHOXW�YHUUDWWXQD�SHUXVSLLULHQ�NHVNLDUYRLKLQ�

/DXWWDVDDUHQ�SHUXVSDOYHOXW������YHUUDWWXQD�SHUXVSLLULHQ�
NHVNLDUYRLKLQ

�

��

��

��

��

���

���

3l
LYLW
WlL
VWD
YD
UDN
DX
SS
D

6LV
lOLL
NX
QWD

7H
UYH
\VD

VH
PD

.R
XOX

1X
RUL
VR

3l
LYl
NR
WL

.LU
MDV
WR

3
DO
YH
OX
WD
VR
LQ
GH
NV
L

ND



��

/DXWWDVDDUHQ� SDOYHOXW� RYDW� NHVNLWW\QHHW� Q\N\LVLQ� SllRVLQ� YDQKDOOH� DOXHHOOH�HULW\LVHVWL� /DXWWDVDDUHQWLHQ� WXQWXPDDQ�� 7lOOl� KHWNHOOl� Nl\WlQQ|VVl� OlKHVNDLNNL�VDDUHQ�HULNRLVOLLNNHHW�O|\W\YlW�6lUNLQLHPHQWLHQ�LWlSXROHOWD�
3lLYLWWlLVWDYDUDNDXSDQ� NHVNLWW\PLl� /DXWWDVDDUHQ� DOXHHOOD� RQ� NDNVL�RVWRVNHVNXNVHQ�OlKLDOXH�/DXWWDVDDUHQWLHOOl�MD�+HLNNLOlQ�DXNLRQ�OlKL\PSlULVW|9DWWXQLHPHVVl��3lLYLWWlLVWDYDUDNDXSDQ�WDUMRQWD�RQ�NHVNLWW\Q\W�VXXU\NVLN|LKLQDMDQ� NXOXHVVD� /DXWWDVDDUHVVD�� NXWHQ� PXXDOODNLQ�� (WlLV\\GHW� OlKLPSLLQNDXSSRLKLQ�VDDUHQ�NDXNDLVLPPLVWD�NlUMLVWl�RYDW�Nl\WlQQ|VVl�MR�NlYHO\PDWNDQXONRSXROHOOD� DLQDNLQ� LVRPSLHQ� RVWRVWHQ� NDQVVD�� 9DUVLQNLQ� /lQVLYl\OlQSRKMRLVSXROLQHQ�DOXH�RQ�HULVW\Q\W�WHKRNNDDVWL�PXXVWD�/DXWWDVDDUHVWD�MD�VLHOWlNXOMHWDDQ�RVWRNVLOOH�\OHHQVl�RPLOOD�DXWRLOOD��XVHLQ�(VSRRQ�VXSHUPDUNHWWHLKLQ�$LND�HWlLV\\V� YDLNNDSD�.DWDMDKDUMXOWD� DXWROOD� HL� ROH� HGHV� YlOWWlPlWWl� SDOMRQSLGHPSL� 7DSLRODDQ� NXLQ� /DXWWDVDDUHQ� RVWRVNHVNXNVHHQ� KXRPLRLGHQS\VlN|LQWLRQJHOPDW� /DXWWDVDDUHVVD�� .RVND� YDOLNRLPDW� YDLNNDSDSlLYLWWlLVWDYDUDQ� RVDOWD� RYDW� KXRPDWWDYDVWL� SDUHPPDW� VXXULOOD� \NVLN|LOOl� RQVHOYll��HWWl�KHOSRVWL�KDNHXGXWDDQ�QlLKLQ�
9DOPLVWXWWXDDQ� P\|V� 5XRKRODKWHHQ� WXOHYD� VXXUL� RVWRVNHVNXV� KRXNXWWHOHH/DXWWDVDDUHODLVLD� RVWRNVLOOH�� 1lLQ� ROOHQ� /DXWWDVDDUL� WXOHH� MllPllQ� NDKGHQNDXSDQ� VXXU\NVLN|Q� YlOLLQ�� .XQ� YLHOl� PHWUROLQMDQ� PDKGROOLVHVWL� WRWHXWXHVVDOLLNNXPLQHQ� QlLKLQ� KHOSRWWXX� HQWLVHVWllQ�� WXOLVL� WlPl� KHOSRVWL� NDUVLPDDQDOXHHQ� � SLHQHPSLl� SDLNDOOLVSDOYHOXLWD�� 1\N\LVHOOl� YlHVW|QNHKLW\NVHOOlOlKLNDXSSRMHQ� \OOlSLWlPLQHQ� MD� SDOYHOXLGHQ� SDUDQWDPLQHQ� OLHQHHWXOHYDLVXXGHVVD� Nl\WlQQ|VVl� PDKGRWRQWD�� 7lOOl� KHWNHOOl� NXLWHQNLQ� YLHOlSlLYLWWlLVWDYDUDNDXSDQ� SLQWD�DODD� DVXNDVWD� NRKGHQ� NXYDDYDQ� LQGHNVLQPXNDDQ� RQ� /DXWWDVDDUL� NHVNLWDVRD� PXLKLQ� SHUXVSLLUHLKLQ� QlKGHQ�� 6XXULHQUDNHQQXVNRNRQDLVXXNVLHQ� PDKGROOLVHVWL� WRWHXWXHVVD� WXOHYDLVXXGHVVD� HLQ\N\LVWHQ�SlLYLWWlLVWDYDUDNDXSSRMHQ�NDSDVLWHHWWL�NXLWHQNDDQ�HQll�ULLWl�
6LVlOLLNXQWDWLORMHQ� WDUYH� RQ� /DXWWDVDDUHVVD� NRQNUHHWWLQHQ�� YDUVLQDLVWDWl\VLNRNRLVWD� VLVlSHOLNHQWWll�HL� DOXHHOOD� ROH� ROOHQNDDQ��.RXOXMHQ� OLLNXQWDVDOLWSDOYHOHYDW�NRXOXDMDQ�XONRSXROHOOD�PDKGROOLVXXNVLHQVD�PXNDDQ��7lPlQ�OLVlNVLVLVlOLLNXQQDQ�WDUMRQQDQ�DLNXLVLOOH�PXRGRVWDYDW�OlKLQQl�\NVLW\LVHW���NXQWRVDOLDMD NXQWRQ\UNNHLO\�� /DXWWDVDDUHQ� \KWHLVNRXOXVVD� RQ� P\|V� \OHLV|OOH� DYRLQQDROHYD� SLHQHKN|� XLPDKDOOL�� 7RLPHW� OLLNXQWDWLODQWHHQ� NRUMDDPLVHNVL� RYDWNXLWHQNLQ� MllQHHW� VXXQQLWHOPLHQ� DVWHHOOH� MR� SLGHPPlQ� DLNDD�� 9LLPHLVWllQWl\GHQQ\VUDNHQWDPLVHQ� HGHWHVVl� ROLVL� HWVLWWlYl� PDKGROOLVXXNVLDVLVlOLLNXQWDWLODQWHHQ� NRKHQWDPLVHNVL�� 6LVlOLLNXQWDWLORMHQ� YDMDXV/DXWWDVDDUHVVD� RQ� +HOVLQJLQ� SHUXVSLLULHQ� NHVNLDUYRRQ� YHUUDWWXQD� \KWHHQVl���� Pð� DVXNDVPllULLQ� VXKWHXWHWWXQD�� .l\WlQQ|VVl� WDUYH� RQ� VXXUHPSLNLQ�VLOOl� Q\N\LVHW� WLODW� HLYlW� VRYHOOX� WDUNRLWXNVHHQVD� SDUKDDOOD� PDKGROOLVHOODWDYDOOD�
/DXWWDVDDUHQ� HUlV� PHUNLWWlYLPPLVWl� HULNRLVSDOYHOXLVWD� RQ� YHQHLO\\Q� OLLWW\YlWSDOYHOXWRLPLQQRW�� $ODD� RQ� NXYDVWDQXW� +HOVLQJLVVl� YLLPHYXRVLQD� \OHLVHVWLWRLPLQQDQ� YlKHQW\PLQHQ�� /DXWWDVDDUHVVD� YHQHLO\DODQ� HULNRLVSDOYHOXLWD� RQMlOMHOOl� 9DWWXQLHPHVVl� MD� SDOYHOXWDUMRQQDQ� PHUNLW\V� RQ� WlUNHl� MR� NRNR+HOVLQJLQNLQ�PLWWDNDDYDVVD�
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1XRULVRWLOD

3lLYlNRWL

3HUXVNRXOX

/XNLR7HUYH\VDVHPD

3lLYLWWlLVWDYDUDNDXSSD

.DXSXQJLQNLUMDVWR

.XYD����/DXWWDVDDUHQ�SDOYHOXW�MD�SlLYLWWlLVWDYDUDNDXSDQ�VDDYXWHWWDYXXV����P�VlWHHOOl�
9HUUDWWDHVVD� /DXWWDVDDUHQ� WHUYH\VDVHPDWLORMHQ� PllUll� DVXNDVWD� NRKGHQ+HOVLQJLQ�SHUXVSLLULHQ�NHVNLDUYRRQ�RQ� WlPl�DOXHHOOD� KLHPDQ� NHVNLPllUlLVWlVXXUHPSL���7HUYH\GHQKRLWRSDOYHOXLGHQ�RVDOWD�NXLWHQNLQ�RQ�RWHWWDYD�KXRPLRRQ�HWWl WlOOl� KHWNHOOl� P\|V� 5XRKRODKWHODLVHW� DVLRLYDW� /DXWWDVDDUHQWHUYH\VNHVNXNVHVVD��7lPl�UXXKNDXWWDD�NHVNXVWD�MD�RQJHOPD�HL�SRLVWX�HQQHQNXLQ� 5XRKRODKWHHQ� VDDGDDQ� RPD� ODLWRV�� .l\WlQQ|VVl� WlPl� HL� WRWHXWXQHHQQHQ�-lWNlVDDUHQ�UDNHQWDPLVWD�



��

.RXOXSDOYHOXLGHQ� RVDOWD� Q\N\LVHW� UHVXUVVLW� ULLWWlYlW� YLHOl� WRLVWDLVHNVL� K\YLQ�(VLPHUNLNVL�YXRQQD������RSSLODLWD�Q\N\LVLVVl�NRXOXLVVD� �SHUXVNRXOXW��/XNLR�ROL�\KWHHQVl�QRLQ�������PLNl�RQ�VXXULQ�SLLUWHLQ�NRXOXMHQ�PDNVLPLNDSDVLWHHWWL�9XRQQD�������RSSLODLWD�ROL�YDMDDW������� MRWHQ� OLVlWLODD� ULLWWlLVL�\KWHHQVl�YLHOlQRLQ�����RSSLODDOOH��.l\WHWWlYLVVl�ROHYDDQ�NDSDVLWHHWWLLQ�YDLNXWWDD�P\|V�PP�RSSLODLGHQ� LNl� MD� lLGLQNLHOL�� 1\N\LQHQ� YlHVW|QNHKLW\V� MD� � LNlUDNHQWHHQYDQKHQHPLQHQ�HLYlW�Q\N\LVHOOllQ�DLQDNDDQ�UXXKNDXWD�NRXOXMD���/LVlNRXOXWLODQMlUMHVWHO\PDKGROOLVXXNVLD� RQ�PP�� .LYHOlQ� VDLUDDODQ� /DXWWDVDDUHQ� RVDVWROOD�MRND� YRLWDLVLLQ� PXXWWDD� WDNDLVLQ� NRXOXNl\WW||Q� PHONRLVHQ� KHOSRVWLVDLUDDODWRLPLQWRMHQ� VLHOWl� YHWl\W\HVVl�� /<.�OOD� RQ� P\|V� YLHOlOLVlUDNHQQXVRLNHXWWD� Nl\WHWWlYLVVl�� 3HUXVNRXOXWLODW� RYDW� MllQHHW� SLNNXKLOMDDYDQKDQDLNDLVLNVL�MD�QLLGHQ�YDUXVWHWDVRQ�QRVWDPLQHQ�Q\N\DLNDLVLD�YDDWLPXNVLDYDVWDDYDNVL�RQ�DMDQNRKWDLVWD��/DXWWDVDDUHQ�NRXOXWLORMHQ�VLMDLQWL�RQ�Q\N\LVHVVlDVXLQNDQQDVVD�YDUVLQ�K\Yl��YDUVLQNLQ�\OHPSLHQ�OXRNNLHQ�RVDOWD�
/DXWWDVDDUHVVD� ODVWHQ� MD� QXRUWHQ� YlKHQW\PLQHQ� RQ� RVLWWDLQ� DXWWDQXWLNlU\KPlQ� SDOYHOXWLODQQHWWD�� /DSVHW� MD� QXRUHW� OLLNNXYDW� SllDVLDVVD� YDQKDQ/DXWWDVDDUHQ� DOXHHOOD�� /DSVLOOH� WDUMRQWDD� RQ� DLQDNLQ� OHLNNL�� MDOLLNHQQHSXLVWRLVVD�� MRWND� YHWlYlW� LOWDSlLYlWRLPLQQDOODDQ� SHUKHSlLYlKRLWDMLDODSVLQHHQ� SDLNDOOH�� +LHPDQ� YDQKHPPLOOH� WDUMRQWDD� RQ� QXRULVRWDOROOD�PXVLLNNLRSLVWROOD��XUKHLOXVHXURLOOD��NXWHQ�NRULSDOOR���MDONDSDOOR��MD�NlVLSDOORVVD�8UKHLOXWRLPLQQDVWD� VHONHLPPLQ� SHODWDDQ� HULODLVLD� SHOHMl� SXLVWRLVVD� VHNl3\ULQQ|Q�XUKHLOXNHQWlOOl��MRND�NXLWHQNLQ�NDLSDLVL�SHUXVWHHOOLVWD�NXQQRVWDPLVWD�/DXWWDVDDUHQ� KHLNRLPSLD� DOXHLWD� WDUMRQQDOWDDQ� QXRULVROOH� RYDW� YDUVLQNLQ9DWWXQLHPL� MD� .DWDMDKDUMX�� 7XOHYDLVXXGHQ� WDUSHHW� KXRPLRLGHQ� XXGHQQXRULVRWLODQ�MlUMHVWHO\PDKGROOLVXXNVLD�RQ�V\\Wl�WXWNLD�Wl\GHQQ\VUDNHQWDPLVHQHGHWHVVl��9DWWXQLHPHQ�PRQLSXROLVWDPLVHNVL�DOXHHOOH�WXOLVL�NHKLWWll�WRLPLQWRMDP\|V QXRULVROOH�� .DWDMDKDUMXQ� WLODQQHWWD� DXWWDLVL� � XUKHLOXSXLVWRQNXQQRVWDPLQHQ�Q\N\DLNDLVHNVL�
3lLYlNRWLWLORMHQ� RVDOWD� /DXWWDVDDUL� RQ� PXLKLQ� SHUXVSLLUHLKLQ� YHUUDWWXQDNHVNLPllUlLVWl� KHLNRPPDVVD� DVHPDVVD� ROOHQ� VLMDOOD� ������� 7LODQWHHVVD� RQPXNDQD� P\|V� \NVLW\LVHW� SlLYlNRGLW�� /LVlWDUYHWWD� NHVNLDUYRRQ� YHUUDWWXQDKRLWRWDUYHLNlLVLLQ�VXKWHXWHWWXQD�RQ�WlOOl�KHWNHOOl�QRLQ����Pð�
.LUMDVWRWLORMD�RQ�P\|VNLQ�/DXWWDVDDUHVVD�NHVNLPllUlLVWl�YlKHPPlQ��MRLWD�RQWlOOl KHWNHOOl� \NVL� SLHQHKN|�� 3HUXVSLLULHQ� NHVNLDUYRRQ� KHQNLO|l� NRKGHQYHUUDWWXQD�OLVlWDUYHWWD�RQ�Q\N\LVLQ�UHLOXW�����Pð�
3DOYHOXWDVRD� YHUWDLOWDHVVD�RQ�P\|V�KXRPDWWDYD�� HWWl� RVD� SDOYHOXLVWD� HL� ROHVLGRWWX� SHUXVSLLULLQ�� YDDQ� OlKHLVHW� DOXHHW� Wl\GHQWlYlW� WRLVLDDQ�7DUNDVWHOXNHLQRQD� SDOYHOXWLORMHQ� VXKWHXWWDPLQHQ� VHQ� Nl\WWlMlPllULLQ� DQWDDNXLWHQNLQ�VXKWHHOOLVHQ�K\YlQ�NRNRQDLVNXYDQ�DOXHHQ�SDOYHOXWDVRVWD�
3DOYHOXLGHQ� OLVlVLMRLWWDPLVHVVD� RQ� KXRPLRLWDYD� P\|V� PHWURQ� PDKGROOLVHWS\VlNNLSDLNDW�� .RVND� W\|SDLNNDOLLNHQQH� 9DWWXQLHPHHQ� RQ� YLONDVWD�� � Wl\W\LVLHWVLl OXRQQROOLVLD� SDOYHOXLGHQ� VLMRLWXVSDLNNRMD� UHLWLOOl� PHWURDVHPDOWD9DWWXQLHPHHQ�� 0RQLSXROLVHQ� UDNHQWHHQ� � VDDYXWWDPLVHNVL� DVXPLQHQ� MDOLLNHUDNHQWDPLQHQ�Wl\W\LVL�VDDGD�ORPLWHWWXD�WRLPLYDVWL�NHVNHQllQ���7lPl�YRLVLWRLPLD� YDLNNDSD� UDNHQWDPDOOD� NDWXWDVR� WRLPLWLODNVL� YDQKDDQ� PDOOLLQUDNHQQXVNDQWDD�XXVLWWDHVVD�



��

�� .DXSXQNLUDNHQQH

6XXULQ� RQJHOPD� /DXWWDVDDUHQ� NDXSXQNLUDNHQWHHVVD� RQ� VXXUWHQOLLNHQQHYl\OLHQ� DOXHWWD� SLUVWRYD� YDLNXWXV�� 9DUVLQNLQ� /lQVLYl\Ol� RQ� MDNDQXWNl\WlQQ|VVl�/DXWWDVDDUHQ�NDKWLD��/lQVLYl\OlQ�SRKMRLVSXROLQHQ�DOXH�RQ�MllQ\WHULVW\NVLLQ�/DXWWDVDDUHQ�WRLPLQQDOOLVHVWD�UDNHQWHHVWD��$OXH�ROLVL�PDKGROOLVHVWLYLHOl� Q\N\LVWHQNLQ� Wl\GHQQ\VUDNHQQXVVXXQQLWHOPLHQ� WRWHXWXHVVD� OLLDQ� SLHQL�MRWWD�VLLWl�YRLVL�PXRGRVWXD�WRLPLQQDOOLVHVWL�RPD�NDXSXQJLQRVDQVD��1lLQ�ROOHQ\KWH\NVLl� /lQVLYl\OlQ� SRKMRLVSXROHOOH� WXOLVL� SDUDQWDD� HKHlPPlQNDXSXQNLNXYDQ� VDDYXWWDPLVHNVL�� 7RLVDDOWD� P\|V� /DXWWDVDDUHQ� PXRWRQLHPLQHHQ�RQ�RPLDDQ�DLKHXWWDPDDQ�NDXSXQNLUDNHQWHHQ�KDMDXWXPLVWD�
7RLQHQ� DOXHHQ� WRLPLQQDOOLVHQ� UDNHQWHHQ� MDNDMD� RQ� 6lUNLQLHPHQWLH� ±/HPLVVDDUHQWLH��7lPl�QlN\\�Nl\WlQQ|VVl�VLWHQ��HWWl� VHQ� LWlSXROHOOD� DVXYDWKDUYRLQ� DVLRLYDW� OlQVLSXROHOOD�� 7lPl� MRKWXX� VLLWl�� HWWl� HULNRLVSDOYHOXW� RYDWNHVNLWW\QHHW� Q\N\LVLQ� RVWRVNHVNXNVHQ� OlKLVW|OOH�� /lQWLVHQ� /DXWWDVDDUHQKHLNNHQHPLVWl�RQ�YRLPLVWDQXW�HQWLVHVWllQ�9DWWXQLHPHQ�QRXVHPLQHQ�WRLVHNVLSDOYHOXNHVNLWW\PlNVL�� 1lLQ� ROOHQ� YDVWDSDLQRNVL� SLWlLVL� NLLQQLWWll� KXRPLRWDP\|V OlQWLVHQ� NDXSXQJLQ� NHKLWWlPLVHHQ� DOXHHQ� WRLPLQQDOOLVHQ� UDNHQWHHQWDVDSDLQRWWDPLVHNVL�
.LLQQRVWDYD� RQ� P\|V� N\V\P\V� VLLWl� WXOHHNR� � /DXWWDVDDUHQ� WRLPLQQDOOLQHQSDLQRSLVWH� VLLUW\PllQ� MDWNRVVD� HWHOlPPlNVL� 9DWWXQLHPHQ� MDPHWURVXXQQLWHOPLHQ� DQVLRLVWD�� 0LNlOL� PHWURDVHPDQ� VLVllQNl\QWL� WRWHXWXX9DWWXQLHPHQ�NHVNXNVHQ�WXQWXPDDQ��QLLQ�VLOORLQ�RKLNXONXOLLNHQQH�9DWWXQLHPHQVXXQWDDQ�YRLPLVWDD�NHVNXNVHQ�PDKGROOLVXXNVLD��/DXWWDVDDUHQ� WRLPLQQDOOLVHQNHVNXNVHQ� NHKLWWlPLQHQ� VDDWWDLVL� VLLUW\l� WlOO|LQ� HWHOlPPlNVL�� PLNl� YHWlLVLSLHQ\ULW\NVLl�DMDQ�P\|Wl�SXROHHQVD���7lOO|LQ�P\|V�DOXHHQ�OXRQQROOLVHW�VLVlLVHWOLLNHQQHYLUUDW� VLLUW\LVLYlW� HWHOlPPlNVL�� MROORLQ� /DXWWDVDDUHQ� WRLPLQQDOOLQHQUDNHQQH� VDDWWDLVL� PXXWWXD� SDOMRQNLQ�� 7RLVDDOWD� YDQKDQ� RVWRVNHVNXNVHQSDLNND� RQ� Q\N\LVLQ� RQJHOPDOOLQHQ� WRLPLQQDOOLVLQH� HSlNRKWLQHHQ� MD/DXWWDVDDUHQ� PDDQWLHWHHOOLQHQ� NHVNLSLVWH� VLMDLWVHH� 3DMDODKGHQ� SXLVWRQOlKLVW|OOl�� 7DVDSDLQRLVHQ� UDNHQWHHQ� VDDYXWWDPLVHNVL� RQ� NLLQQLWHWWlYlKXRPLRWD�P\|V�YDQKDQ�DOXHHQ�NHKLWWlPLVHHQ�W\|SDLNNRMHQ�WDUMRQQDVVD�
/DXWWDVDDUHQ� NHVNXVWDOOH� RQ� LOPHQQ\W� NHKLWWlPLVWDUYHWWD� MD� VDPDOOD� RQNDLYDWWX� P\|V� XXWWD� WRLPLQQDOOLVWD� NHVNXVWD�� 8XGHQ� NROPDQQHQNDXSSDNHVNXNVHQ� NHKLWWlPLVHOOH� HL� O|\G\� SHUXVWHLWD�� YDDQ� N\VHHVHHQ� WXOHHSLNHPPLQNLQ� YDSDD�DLNDDQ� OLLWW\YLHQ� WRLPLQWRMHQ� NHKLWWlPLQHQ�� 9DUVLQDLVWDXXWWD� WRLPLQQDOOLVWD� NHVNXVWDNDDQ� HL� NDQQDWWDQH� OXRGD�� YDDQ� SLNHPPLQNLQPDKGROOLVXXNVLD� XXVLOOH� WRLPLQQRLOOH�� WDL� SDUDQQXNVLD� Q\N\LVLOOHSDOYHOXWLODQWHHOWD� KHLNRLPPLOOH� DORLOOH�� .RVND� PDKGROOLVXXGHWOLVlUDNHQWDPLVHHQ�RYDW�Q\N\LVLQ� YlKlLVHW� /DXWWDVDDUHQ� \GLQDOXHLOOD�� RQ�HUlVPDKGROOLVXXV� PHWURDVHPDQ� UDNHQWDPLVHQ� \KWH\GHVVl� WXWNLD� PDDQDODLVWHQWRLPLQWRMHQ� NHKLWWlPLVWl�� .RVND� /DXWWDVDDUHVWD� SXXWWXX� YlHVW|VXRMD�� WlPlQ\KWH\WHHQ� ROLVL� PDKGROOLVWD� NHKLWWll� RKHLVWRLPLQWRMD�� (VLPHUNNLQl� WRLPLL0HULKDDQ� YlHVW|VXRMDQ� \KWH\WHHQ� OlKLYXRVLHQ� DLNDQD�PDDQ� DOOH� YDOPLVWXYDSHOLNHQWWlNRNRQDLVXXV��MRND�RQ�\KWHHQVl�QRLQ��������Pð��-RND�WDSDXNVHVVDPHWURDVHPDQ� PDDQ� DODLVHQ� UDNHQWDPLVHQ� \KWH\GHVVl� RQ� V\\Wl� WRWHXWWDDDVHPDQ�OLVlNVL�MRWDLQ�PXXWDNLQ�WRLPLQWDD�



��

��� /DXWWDVDDUL�RVDQD�NRUNHDQ�WHNQRORJLDQ�DNVHOLD

+HOVLQJLQ� NRUNHDQ� WHNQRORJLDQ� MD� RVDDPLVHQ� Y\|K\NH� NXONHH� 2WDQLHPHVWl5XRKRODKGHQ�NDXWWD�NHVNXVWDDQ��/DXWWDVDDUL�VLMDLWVHH�HGXOOLVHVWL�Y\|K\NNHHQOlSLNXONXDVHPDQD�� MRND� OXR� PDKGROOLVXXNVLD� YRLPDNNDDOOH� NHKLWW\PLVHOOHWHNQRORJLVHQ� RVDDPLVHQ� LPXVVD�� 5XRKRODKGHQ� WHNQRORJLDNHVNLWW\PlQ� MD1RNLDQ� VHNl� 2WDQLHPHQ� YXRURYDLNXWXV� RQ� PDKGROOLVXXV�� MRND� SDUDQHHHQWLVHVWllQ� /lQVLPHWURQ� WRWHXWXHVVD�� .RUNHDWHNQRORJLQHQ� DOD� NDVYDDQRSHDVWL�MD�XXVLD�WRLPLWLORMD�NDLYDWDDQ�OLVll�
/DXWWDVDDUHVVD�VLMDLWVHH�XXGHQ�\OHLVNDDYDQ�NHVNHLQHQ�WRLPLWLOD�DOXH��MRVVD�RQPRQLNl\WW|LVLl� WRLPLWLORMD�� $OXHHOOD� RQ� SRWHQWLDDOLD� KRXNXWHOOD� WLHWRWHNQLVHQDODQ� SLHQ\ULWWlMLl� MD� QlLGHQ� PXNDQD� VDDGD� P\|V� RKHLVSDOYHOXLWD�9DWWXQLHPHQ� DOXHHOOD� YRLWDLVLLQ� NHKLWWll� NDQVDLQYlOLVHVWLNLQ� NRUNHDWDVRLVWDSDOYHOXWXRWDQWRD�� MRND� WXNHXWXX� XXVLPPDQ� KLJK�WHFK� RVDDPLVHQK\|G\QWlPLVHHQ�� .HKLW\NVHQ� PXNDQD� S\V\PLVHNVL� OLLNHWLORLKLQ� Wl\W\LVLMlUMHVWll�P\|V�QRSHDW�YHUNNR\KWH\GHW�DVLDQPXNDLVLQ�NDDSHORLQQHLQ��NXWHQ�RQMR ROOXW� WHNHLOOlNLQ�� 0\|V� XXVLLQ� UDNHQQXVKDQNHVXXQQLWHOPLLQ� NXXOXYDWRLPLWLODUDNHQWDPLQHQ� � /lQVLYl\OlQ� MD� PHWUR\KWH\NVLHQ� YDUUHOOD� SDUDQWDYDWPDKGROOLVXXNVLD� K\|G\QWll� DOXHHQ� OlSL� NXONHYDD� WHNQRORJLVWDYXRURYDLNXWXVWD�� 8XGHQ� RVDDPLVHQ� VDDPLQHQ� /DXWWDVDDUHHQ� DYDD� P\|VPDKGROOLVXXNVLD�PXLOOH�\ULWWlMLOOH� MD�SDOYHOXUDNHQWHHOOH� MD�NllQWll� WDDQWXQHHQ\KG\VNXQWDUDNHQWHHQ�XXWHHQ�QRXVXXQ�

���/LLNHQWHHOOLVHW�N\V\P\NVHW
����/lQVLYl\Ol

/lQVLYl\Ol� DLKHXWWDD� /DXWWDVDDUHVVD� NDXSXQNLUDNHQWHHQ� MDNDXWXPLVHQNDKWHHQ�RVDDQ��9l\Ol�RQ�UDNHQWXQXW�YLLPHLVHQ����YXRGHQ�DLNDQD�HWXSllVVlOLLNHQWHHOOLVLVWl� OlKW|NRKGLVWD� NDXSXQNLNXYDQ� NXVWDQQXNVHOOD�� 6DDUHQOXRQQROOLVHW� \KWH\GHW� Yl\OlQ� HWHOl�� MD� SRKMRLVRVLHQ� YlOLOOl� NDWNHDYDW� Q\N\LVLQOlKHV� NRNRQDDQ�� 7LHOLQMD� QRXVHH� 5XXNLQODKGHQ� SXLVWRVVD� SHQNDOOH� MDPHOXYDOOLHQ� YLHOl� NRURWWDPDQD� P\|V� QlN|\KWH\V� SXLVWR�� MD� SLKD�DOXHLOWDNDWNHDD�PHUHQUDQWDDQ��8UKHLOXSXLVWRQ�DOXHHW�NlUVLYlW�OLLNHQQHPHOXVWD�MD�DOXHMll�NDXDNVL�NRXOXLVWD��/lQVLYl\OlQ�OLQMD�NXONHH�.DWDMDKDUMXQ�NRKGDOOD�V\YlOOlKDUMXVVD� OHLNDWHQ� \KWH\GHW� 0\OO\NDOOLRQ� MD� .DWDMDKDUMXQ� YlOLOOl� NRNRQDDQ�.RNRQDLVXXGHVVDDQ� /lQVLYl\Ol� YLH� KXRPDWWDYDQ� VXXUHQ� PDD�DOXHHQ+HOVLQJLQ�\GLQDOXHHOOD�



��

/lQVLYl\Ol� RQ� /DXWWDVDDUHQ� NRKGDOOD� �� ±� NDLVWDLQHQ� PROHPSLLQ� VXXQWLLQ�1\N\LVHW�OLLNHQQHPllUlW�YDLKWHOHYDW��������±��������YlOLOOl��PXWWD�PllUlQ�RQHQQXVWHWWX� QRXVHYDQ� OlQVLPHWURQ� WRWHXWXHVVDNLQ� ��� ���� ±� ��� ���� YlOLOOHYXRWHHQ������PHQQHVVl��1\N\LVLQ�UDVNDLWD�DMRQHXYRMD�RQ����MD�EXVVHMD����/LLNHQQH� WRLPLL� Yl\OlOOl� DDPXKXLSXQ� DLNDQD� LOPDQ� PHUNLWWlYLl� YLLY\W\NVLlDXWRLOLMRLOOH��,OWDKXLSXQ�DLNDQD�OLLNHQQH�UXXKNDXWXX�KLHPDQ��PXWWD�Nl\WlQQ|VVlYLLYlVW\NVHW� RYDW� PXXWDPDQ� PLQXXWLQ� OXRNNDD�� .RNRQDLVXXGHVVDDQOLLNHQQHYHUNRQ�YlOLW\VN\N\�ULLWWll�YLHOl�Q\N\LVLOOH�OLLNHQQHPllULOOH�/DXWWDVDDUHQDOXHHOOD�
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.XYD�����.HVNLPllUlLVHW��DXWROLLNHQQHPllUlW��/DXWWDVDDUHQ��DOXHHOOD���������/lQVL�Yl\OlQ�OLLNHQQH�RQ�ROOXW�NDVYXVVD�MDWNXYDVWL���.RNRQDLVXXGHVVDDQ��VDDUHQ��OLLNHQQH�YHUNRQ�YlOLW\VN\N\�ULLWWll�YLHOl�Q\N\LVLQ�



��

����/LLNHQWHHQ�PHOXKDLWDW

/lQVLYl\Ol�/DXWWDVDDUHQ�NRKGDOOD�RQ�PHOXQWRUMXQQDQ�NDQQDOWD�K\YLQ�YDDWLYDNRKGH�� 9l\OlQ� PHOX� DLKHXWWDD� PHUNLWWlYll� KDLWWDD� \PSlULVW||QVl�7LHOLLNHQWHHQ� PHOXKDLWWRMHQ� HKNlLVHPLVHNVL� RQ� ROHPDVVD� HULODLVLDOlKHVW\PLVWDSRMD�� /LLNHQWHHQ� VXXQQLWWHOXOOD� YRLGDDQ� OLLNHQQHYLUWRMD� RKMDWDDMRUHLWHLOOH�� MRLOOD� KDLWDW� MllYlW� YlKlLVLPPLNVL�� /lQVLYl\OlQ� WDSDXNVHVVD/DXWWDVDDUHQ� RVDOWD� VXXULHQ� OLLNHQQHYLUWRMHQ� RKMDDPLQHQ� YDLKWRHKWRLVLDUHLWWHMl� SLWNLQ� HL� ROH� WRWHXWHWWDYLVVD� MlUNHYlVWL�� 6DDUHQ� DVHPDOlSLNXONXSDLNNDQD�RQ�ROOXW�DOXHHQ�RQJHOPD�MR�VLOWD\KWH\NVLHQ�UDNHQWDPLVHVWDOlKWLHQ�� 0DDQNl\W|Q� WLLYLVWlPLVHOOl� YRLGDDQ� OXRGD� HGHOO\W\NVLlMRXNNROLLNHQWHHQ� WHKRNNDDPPDOOH� WRLPLQQDOOH�� MROORLQ� KHQNLO|DXWROLLNHQWHHQPllUl� YlKHQHH� MD� VDPDOOD� P\|V� VHQ� DLKHXWWDPDW� KDLWDW�� /lQVLPHWURQWRWHXWXPLQHQ�VDDWWDLVL�YlKHQWll�KHQNLO|DXWROLLNHQWHHQ�RVXXWWD�PHUNLWWlYlVWL�
$MRQRSHXGHQ� DOHQWDPLQHQ� RQ� WHKRNDV� NHLQR� YlKHQWll� OLLNHQQHPHOXD�1RSHXGHQ�DOHQWDPLQHQ����NP�K�YlKHQWll�PHOXD���G%��/lQVLYl\OlOOl�RQ�WlOOlKHWNHOOl�PXXWWXYDQD�SHUXVQRSHXV�UDMRLWXNVHQD����NP�K��PLNl�YRLWDLVLLQ�K\YLQDOHQWDD� SHUXVQRSHXGHNVL� ��� NP�K�� 1RSHXVUDMRLWXNVHQ� ODVNHPLQHQ� (VSRRQSXROHOWD� /lQVLYl\OlQ� SllKlQ� HL� NDVYDWD� O\K\HOOl� YlOLOOl� PDWND�DLNDDROHQQDLVHVWL�� � 0\|V� WLHSllOO\VWHHQ� RPLQDLVXXNVLOOD� RQ� PHUNLW\VWl� OLLNHQWHHQPHOXXQ� YDUVLQNLQ� VXXUHPPLOOD� QRSHXNVLOOD�� 2LNHDQODLQHQ� SllOO\VWHODDWX� YRLYlKHQWll� DMRllQWl� ���� G%�� 6XRPHQ� RORVXKWHLVLLQ� VRYHOWXYDW� KLOMDLVHPPDWSllOO\VWHODDGXW�RYDW�YLHOl�WXWNLPXVDVWHHOOD�
0HOXHVWHLGHQ� UDNHQWDPLQHQ� RQ� NRQNUHHWWLQHQ� NHLQR� RQJHOPDQYlKHQWlPLVHNVL�� /lQVLYl\OlQ� YDUWHHQ� /DXWWDVDDUHVVD� RQ� UDNHQQHWWXPHOXHVWHLWl� DLWRMHQ�� NDLWHLGHQ� MD� YDOOLHQ� \KGLVWHOPlQl�� -DWNXYLHQ� HVWHLGHQUDNHQWDPLQHQ� RQ� NXLWHQNLQ� PDKGRWRQWD� HULWDVROLLWW\PLHQ� YXRNVL�� 0\|VYDLKWHOHYDW�PDDVWRQPXRGRW�DLKHXWWDYDW�RQJHOPDQVD��7HKRNDV�PHOXQWRUMXQWDYDDWLVL� DOXHHOOD�KXRPDWWDYDQ� NRUNHLWD�PHOXHVWHLWl��.RUNHDW� HVWHHW� HLYlW� WXOHN\V\P\NVHHQ�MR�DUYRNNDDQ�PHULPDLVHPDQNLQ�YXRNVL��0HOXRQJHOPD�RQ�VDDWXWRUMXWWXD�NDWXWDVROOD� LOPHLVHVWL� VXKWHHOOLVHQ�K\YLQ��PXWWD� NDLNNLD� DVXNNDLWD�HLROH�YRLWX�VXRMDWD�\OL����G%�Q�PHOXOWD��9DUVLQNLQ�OlKLDOXHHQ�\OHPSLLQ�NHUURNVLLQPHOXWDVR� RQ� VDDWWDQXW� MRSD� QRXVWD�� /LVlNVL� NLLVWDQ� DOOD� RQ� PXXWDPD� YXRVLVLWWHQ WRWHXWHWXQ�5XXNLQODKGHQ�SXLVWRQ�PHOXYDOOLQ� NRUNHXVDVHPD��/lKHLVWHQWDORMHQ�DOLPPLVWD�NHUURNVLVWD�RQ�PHQHWHWW\�QlN|\KWH\V�6HXUDVDDUHQ�VHOlOOH�YDLNND�QlN\PLHQ�HL�SLWlQ\W�PHOXQWRUMXQQDVWD�VXXQQLWHOPLHQ�PXNDDQ�NlUVLl�
/lQVLYl\Ol� /DSLQODKGHQ� VLOODOOD� RQ� \NVL� SllNDXSXQNLVHXGXQ� SllYl\OLHQPHOXQWRUMXQWDRKMHOPDQ� NRKWHLVWD�� $OXHWWD� NRVNHYDOOD� PHOXY\|K\NNHHOOlNRLOOLVHVVD� /DXWWDVDDUHVVD� RQ� DUYLRLWX� DVXYDQ� YXRQQD� ����� LOPDQWRLPHQSLWHLWl����±����G%�DOXHHOOD�����DVXNDVWD� MD����±����G%�DOXHHOOD����DVXNDVWD��7RLPHQSLWHHQl�HVLWHWllQ�UDNHQQHWWDYDNVL�VLOODOOH�PHOXVHLQll����PMD PHOXNDLGHWWD����P��7RWHXWHWXQ�PHOXWRUMXQQDQ�DQVLRVWD�DVXLVL����±����G%DOXHHOOD� ��� DVXNDVWD� MD� ��� ±� ��� G%� DOXHHOOD� ���� DVXNDVWD�� 0HOXHVWHHW� RQWDUNRLWXV�WRWHXWWDD������±������



��

����/LLNHQQHRQQHWWRPXXGHW�/DXWWDVDDUHVVD

/DXWWDVDDUHQ� DVHPD� OlSLNXONXSDLNNDQD� MD� WRLPLQWRMHQ� NHVNLWW\PLQHQSllYl\OLHQ� YDUVLOOH� RQ� WHKQ\W� DOXHHVWD� SHULQWHLVHVWL� P\|V� DOWWLLQOLLNHQQHRQQHWWRPXXNVLOOH�� .\PPHQYXRWLVNDXGHOOD� ����� ±� ����� RQ/DXWWDVDDUHVVD� WDSDKWXQXW�NHVNLPllULQ���� OLLNHQQHRQQHWWRPXXWWD��QlLVWl���RQ MRKWDQXW�� ORXNNDDQWXPLVLLQ�WDL�NXROHPDDQ��PXWWD�YXRVLQD������±������HLROH� ROOXW� NXROHPDQWDSDXNVLD�� 2QQHWWRPXXNVLHQ� PllUl� RQNRNRQDLVXXGHVVDDQ�ROOXW� OLHYlVVl� ODVNXVVD�� /RXNNDDQWXQHLVWD� RQ�ROOXW� ���KHQNLO|DXWRVVD�� ���� MDODQNXONLMRLWD�� ���� S\|UlLOLM|LWl� MD� ��PRRWWRULS\|UlLOLM|LWl� WDL� PRSRLOLMRLWD�� 0llUlW� HLYlW� SLGl� VLVlOOllQ� NHY\HQOLLNHQWHHQ�SLHQHPSLl�RQQHWWRPXXNVLD��MRLWD�HL�\OHHQVl�LOPRLWHWD�YLUDQRPDLVLOOH�
$OXHHOOD�PXLWD� NRKWLD� HQHPPlQ� RQQHWWRPXXNVLD� RQ� VDWWXQXW� NDWXRVXXGHOOD0HULSXLVWRWLH� ±� +HLNNLOlQWLH� �� :DYXOLQLQWLH� ��� KYR��Y�� /DXWWDVDDUHQWLHOOl0HULSXLVWRWLHQ�MD�3RKMRLVNDDUHQ�YlOLOOl���KYR��Y�MD�/lQVLYl\OlOOl�/HPLVVDDUHQOLLWW\PlQ�OlQVLSXROHOOD���KYR��Y��.RNRQDLVXXGHVVDDQ�RQQHWWRPXXNVLHQ�PllUlVXKWHHVVD� OLLNHQQHPllULLQ� HL� ROH� NXLWHQNDDQ� NHVNLPllUlLVWl� VXXUHPSL/DXWWDVDDUHVVD�

����/lQVLPHWUR�/DXWWDVDDUHVVD

/lQVLPHWURQ� WDUSHHOOLVXXGHQ� MD� WRWHXWWDPLVNHOSRLVXXGHQ� WXWNLPLQHQ� NXXOXXRVDQD� +HOVLQJLQ� MD� (VSRRQ� \OHLVNDDYDW\|K|Q�� 0HWURVXXQQLWWHOXQHQVLPPlLVHVVl�YDLKHHVVD�RQ�WDUNRLWXV�O|\Wll�OLQMDXVYDLKWRHKGRLVWD�HUL�WHNLMlWKXRPLRRQRWWDHQ� SDUDV� UDWNDLVX�� 9DOLWWXD� PHWUROLQMDXVWD� WXWNLWDDQ� HGHOOHHQVXXQQLWWHOXQ� WRLVHVVD� YDLKHHVVD�� MROORLQ� PHWURD� YRLGDDQ� YHUUDWDEXVVLYDLKWRHKWRRQ�� 9XRGHQ� ����� ORSXOOD� RQ� WDUNRLWXV� WHKGl� SllW|V� VLLWl�YDUDXGXWDDQNR� WXOHYDLVXXGHVVD� PHWUR�� YDL� EXVVLMlUMHVWHOPlQ� YDLKWRHKWRRQ�0LNlOL� PHWURRQ� WlOO|LQ� SllG\WllQ� Nl\QQLVWHWllQ� KDQNNHHVWD\NVLW\LVNRKWDLVHPPDW� DUYLRW�� NXWHQ� <9$�� 9XRGHQ� ����� ORSXOOD� RQ� WDUNRLWXVWHKGl�ORSXOOLQHQ�SllW|V�VLLWl��WRWHXWHWDDQNR�PHWURKDQNH��9DVWD�WlPlQ�MlONHHQYRLGDDQ�DLNDLVLQWDDQ�DORLWWDD�Nl\WlQQ|Q�UDNHQQXVVXXQQLWWHOX�
6XXULPPDQ�YDVWXVWXNVHQ�OlQVLPHWUR�VDD�/DXWWDVDDUHVVD�.RLYXVDDUHQ�RVDOWD�$OXH� RQ�PRQLOOH� VDDUHQ� DVXNNDLOOH� PDLVHPDOOLVHVWL� WlUNHl� MD� /DXWWDVDDUHHQKDOXWWDLVLLQNLQ� \OHHQVl� YDLQ� \NVL� DVHPD�� 9DOWDNXQQDOOLVLVVDDOXHLGHQNl\WW|WDYRLWWHLVVD� WDUNRLWXNVHQD� RQ� NXLWHQNLQ� WHKRVWDD\KG\VNXQWDUDNHQQHWWD� UDLGHOLLNHQWHHQ� YDLNXWXVDOXHLOOD�� /lQVLPHWURKDQNH� HLSRKMLPPLOWDDQ�NRKWDD�VXXUWD�YDVWXVWXVWD�/DXWWDVDDUHVVD��VLOOl�PHWURRQ�OLLWW\\P\|V PDKGROOLVXXNVLD�NDXSXQNLUDNHQWHHQ�NHKLWW\PLVHOOH��6XXULQ�KDDVWH�RQNLQVLLQl��NXLQND�PHWUR�VDDGDDQ�WRWHXWHWWXD�QLLQ��HWWl�DVHPDQ�YDLNXWXVDOXHHOOD�MDNRNR� NDXSXQJLQRVDVVD� VLLWl� VDDGDDQ� RWHWWXD� NDLNNL� PDKGROOLQHQ� K\|W\� LUWLNHKLW\VWl�VLOPlOOlSLWlHQ�



��

/lQVLPHWURQ� WRWHXWXHVVD� WlUNHlNVL� PXRGRVWXX� P\|V� OLLW\QWlOLQMRMHQWRLPLYXXGHQ�WXUYDDPLQHQ��$LQDNDDQ�/DXWWDVDDUHQ�NDXNDLVLPPDW�DOXHHW�HLYlWROH� NlYHO\PDWNDQ� SllVVl� WlPlQ� KHWNHQ� VXXQQLWHOOXLVWD� PHWURS\VlNHLVWl�MRWHQ� SDLNDOOLVOLLNHQWHHQ� WXOHH� WRLPLD� PHWURDVHPLOOH�� HWWHL� \NVLW\LVDXWRLOXOODNRUYDWD� KXRQRVWL� WRLPLYDD� VLVlLVWl� MRXNNROLLNHQQHWWl�� 7RLPLYD� MXONLQHQOLLW\QWlOLLNHQQH� VllVWll� P\|V� WLODD� NHVNHLVLOWl� DOXHLOWD� S\VlN|LQQLQMlUMHVWHO\LVVl�� $LQDNLQ� Q\N\LVHQ� DOXHWWD� NLHUWlYlQ� EXVVLOLQMD� ���Q� WDSDLQHQSDOYHOXOLQMD� ULLWWlYlQ� WLKHLQH� YXRURYlOHLQHHQ� SLWlLVL� OLLNHQQ|LGl� MDWNRVVDNLQ�-RXNNROLLNHQQH\KWH\NVLHQ� VlLO\WWlPLQHQ� P\|V� PHWURQ� OLLNHQQ|LQWLDMDQXONRSXROHOOD�SLWlLVL�MlUMHVWll�ULLWWlYlQ�K\YLQ�
0HWUROLQMDQ� PXNDQD� DYDXWXX� PDKGROOLVXXNVLD� K\|G\QWll� HQWLVWl� SDUHPPLQNRUNHDQ� WHNQRORJLDQ� YXRURYDLNXWXVWD� 5XRKRODKGHQ� MD� 1RNLDQ� �� 2WDQLHPHQYlOLOOl�� 0HWUROLQMDQ� YDLNXWXVSLLULLQ� YRLGDDQ� OXRGD� NRUNHDQ� WHNQRORJLDQ� DODQVLMRLWWXPLVHGHOO\W\NVHW�� MROORLQ� VDDGDDQ� DYDWWXD� SRVLWLLYLQHQ� VXXQWD/DXWWDVDDUHQ� NHKLW\NVHOOH�� 0RGHUQL� NHKLW\V� WXR� PXNDQDDQ� VDPDOOD� PXLWDXXVLD� PDKGROOLVXXNVLD�� 0HWURQ� OLQMDXNVHVVD� MD� S\VlNNLYDLKWRHKWRMDHWVLWWlHVVl� WXOHH� KXRPLRLGD� 9DWWXQLHPHQ� PHUNLW\V� WlUNHlQl� W\|SDLNND�DOXHHQD� MD� SRWHQWLDDOLVHQD� WRLPLWLORMHQ� WDUMRDMDQD�� 0HWURKDQNNHHOOD� YRLGDDQUDMRLWWDD�P\|V�/DXWWDVDDUHVVD�DXWRMHQ��OlSLNXONXOLLNHQWHHQ�MDWNXYDD�NDVYXD�

���/DXWWDVDDUHQ�Wl\GHQQ\VUDNHQWDPLVPDKGROOLVXXGHW
����1\N\LVHQ��UDNHQQXVNDQQDQ�WHKRVWDPLVPDKGROOLVXXGHW

5DNHQQXVYDUDQQRNVL� ODVNHWDDQ� NDDYD\NVLN|LWWlLQ� W\KMlW� WDL� YDMDDVWLUDNHQQHWXW� \NVLN|W�� 9DUDQWR� VDDGDDQ� YHUWDLOHPDOOD� UDNHQQHWWXD� NHUURVDODDUDNHQQXVRLNHXGHQ�PXNDLVHHQ�� $VXQWRUDNHQWDPLQHQ� SLWll� VLVlOOllQ� NHUURV��ULYL��� MD� SLHQWDOR\NVLN|W� MD� QlLVWl� \OHHQVl� NHUURVWDOR\NVLN|LGHQ� YDUDQQRWUDNHQQHWDDQ� Wl\WHHQ� HQVLPPlLVHQl�� $VXQWRMHQ� OLVlUDNHQQXVPDKGROOLVXXGHWQ\N\LVWl� NDQWDD� WHKRVWDPDOOD� RYDW� NRNRQDLVXXGHVVDDQ� YlKlLVHW�� 9DLNNDUDNHQQXVRLNHXGHQ� Wl\VL�K\|G\QWlPLQHQ�RQ�WRQWLQKDOWLMDQ�HWXMHQ�PXNDLVWD��HLRPLVWDMDOWD� YlOWWlPlWWl� O|\G\� DLQD� KDOXNNXXWWD� OLVlUDNHQWDPLVHQWRWHXWWDPLVHHQ�
7RLPLWLODUDNHQWDPLVHQ�\NVLN|W�VLVlOWlYlW�WRLPLVWR��� WHROOLVXXV��� OLLNH�� MD� MXONLVHW\NVLN|W�� 9DUDQWRMHQ�PllUlW� YDLKWHOHYDW� PHONR� SDOMRQNLQ� ROOHQ� VXXULPPLOODDQOlKHV� ��� ���� N�Pð� \NVLNN|l� NRKGHQ�� 6XXULPPDW� YDUDQQRW� RYDWWHROOLVXXVDOXHLOOD�� MRLVVD� NDDYRMHQ� UDNHQQXVWHKRNNXXGHW� W\\SLOOLVHVWL� RYDWNRUNHLWD�
/DXWWDVDDUHQ�DOXHHOOD�RQ�DVXQWRUDNHQWDPLVHQ�YDMDDVWL��UDNHQQHWWXMD�\NVLN|LWl�� NSO�� 9DUDQQRNVL� RQ� KXRPLRLWX� YDLQ� \OL� ���Pð� UDNHQQXVRLNHXGHW�� 1lLGHQ\KWHHQODVNHWWX� OLVlUDNHQWDPLVSRWHQWLDDOL� RQ� QRLQ� ����� N�Pð�7RLPLWLODUDNHQWDPLVHQ� YDMDDVWL� UDNHQQHWWXMD� \NVLN|LWl� RQ� ��� NSO�� 3LHQLPPlW\NVLN|W�RYDW�QRLQ������N�Pð�MD�QlLGHQ�\KWHHQODVNHWWX�YDUDQWR�RQ�QRLQ�������N�Pð�� 9DUDQWRMD� WDUNDVWHOOHVVD� RQ� KXRPLRLWDYD�P\|V�� HWWl� OlKHVNllQ� NDLNNLOLVlUDNHQWDPLVHQ�NHUURVDOD�HL�ROH�YlOWWlPlWWl�WDORXGHOOLVLVWD�WDL�Nl\WlQQ|Q



��

V\LVWl� UDNHQQHWWDYLVVD�� 2VD� YDUDQQRLVWD� VLMDLWVHH� P\|V� Q\N\LVLQUDNHQQXVNLHOWRDOXHHOOD�� 5DNHQQXVRLNHXGHOWDDQ� SLHQHPSLl� YDUDQWRMD� RQSDOMRQ�� PXWWD� QH� HLYlW� ROH� WDYDOOLVHVWL� Nl\WlQQ|VVl� WRWHXWWDPLVNHOSRLVLD�.DLNHQ� NDLNNLDDQ� UDNHQQXVNDQQDQ� WHKRVWDPLVPDKGROOLVXXGHWNRNRQDLVXXGHVVDDQ� MllYlW� NXLWHQNLQ� PHONR� SLHQLNVL� YHUUDWWXQD� VXXUHPSLLQVXXQQLWWHOXNRNRQDLVXXNVLLQ�� 7RWHXWWDPLVNHOSRLVHW� OLVlUDNHQQXVRLNHXGHWYRLWDLVLLQ� Nl\WWll� HVLPHUNLNVL� 9DWWXQLHPHVVl� DOXHHQ� PRQLSXROLVXXGHQQRVWDPLVHHQ�OlKLSDOYHOXLWD�NHKLWWlPlOOl�

'
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$VXQWRUDNHQWDPLVHQ�YDUDQWR

7RLPLWLODUDNHQWDPLVHQ�YDUDQWR

.XYD�����/DXWWDVDDUHQ�Q\N\LVHQ�UDNHQQXVNDQQDQ�WHKRVWDPLVPDKGROOLVXXGHW�
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����3DMDODKWL
6XRPHQODKGHQ� PHUHQNXONXSLLULQ� WXNLNRKGDQ� DOXH� /RKLDSDMDQODKGHQHWHOlSllVVl� WXOHH� YDSDXWXPDDQ�� NXQ� WRLPLQWD� VLLUW\\� 9XRVDDUHHQ�� $OXH� RQPHUNLWW\ Q\N\LVHHQ� \OHLVNDDYDDQ� DVXQWRDOXHHNVL� MD� UDQWD� YLUNLVW\VDOXHHNVL�7lPlQ� OLVlNVL� 3DMDODKGHQ� VXXQQLWWHOXDOXH� SLWll� VLVlOOllQ� /RKLDSDMDQODKGHQSLHQYHQHVDWDPDQ�� VDWDPDQ� YHQHNHUKRW�� VHNl�SXLVWRDOXHHW� ODKGHQ� \PSlULOOlVHNl�3DMDODKGHVVD��7LHDOXHLVWD�VXXQQLWHOPLLQ�OLLWW\\�7DOOEHUJLQ�SXLVWRWLHQ�YDUVLNDWXLQHHQ��0HULSXLVWRWLH�MD�+HLNNLOlQWLH�
$OXHHOOH� RQ� WXWNLWWX� PDKGROOLVXXNVLD� � Wl\GHQQ\VUDNHQWDPLVHOOH� Q\N\LVLlWRLPLQWRMD� XXGHOOHHQ� MlUMHVWHOOHQ�� 6DPDDQ� NRNRQDLVXXWHHQ� OLLWW\\� P\|V3DMDODKGHQ� SXLVWRQ� UHXQDDQ� DOXVWDYDQD� YDLKWRHKWRQD� VXXQQLWHOWXXQPHWURDVHPDDQ�OLLWW\YlW�WDUSHHW��7DOOEHUJLQ�SXLVWRWLHQ�YDUUHOOH�RQ�PDKGROOLVXXVMlUMHVWll�PHWURQ� OLLW\QWlOLLNHQWHHQ� YDDWLPD� S\VlN|LQWLWLOD��PLNlOL� VLVllQNl\QWLWRWHXWHWDDQ�DOXHHOOH��/lKW|NRKWDQD�RQ�VXXQQLWWHOXDOXHHQ�Q\N\LVWHQ�Nl\WWlMLHQ�DVXNNDLGHQ�� SlLYlNRGLQ��PRQLWRLPLWDORQ�� MDONDSDOORNHQWlQ�� MD� YHQHVDWDPDQ�WRLPLQQDQ�VlLO\WWlPLQHQ�DOXHHOOD�
.HVNHLVHQl� HOHPHQWWLQl� DOXHHQ� VXXQQLWWHOXVVD� RQ� 7DOOEHUJLQ� SXLVWRWLHQNDWXDNVHOL��3DMDODKGHQ�UDQQDVVD��MROOH�KDOXWDDQ�VDDGD�DUYRNDV��PHULQlN\PlWVlLO\WWlYl� SllWHSLVWH�� /lKW|NRKWDLVHVWL� Wl\GHQQ\VUDNHQWDPLQHQ� VXODXWHWDDQQ\N\LVHHQ� UDNHQQXVNDQWDDQ� MD� PDLVHPDDQ�� 3XLVWRQ� NRNRQDLVSLQWD�DOD� RQWDUNRLWXV� VlLO\WWll� HQQDOODDQ� VHNl� MlUMHVWll� UDQWDD� P\|WlLOHYl� \OHLQHQXONRLOXUHLWWL��VHNl�PDKGROOLVHVWL�DYRLQ�NRNRRQWXPLVWLOD��NXWHQ�WRUL�
$OXHHQ�UDNHQWDPLVHVVD�RQ�ROOXW�HVLOOl�XVHLWD� OXRQQRNVLD��$VXLQNHUURVDODD�RQ\KWHHQVl� QRLQ� ��� ���� N�Pð�� PLNl� WDUNRLWWDLVL� QRLQ� ���� ±� ����� � DVXNDVWD�9DLKWRHKGRLVVD� 7DOOEHUJLQ� SXLVWRWLH� SllWW\\� MRNR� WRULLQ�� SXLVWRRQ� WDLYHQHVDWDPD�DLKHHVHHQ�
3DMDODKGHQ� DOXH� Wl\GHQQ\VUDNHQQXVNRKWHHQD� VLMDLWVHH� /DXWWDVDDUHQNHVNHLVHOOl� DOXHHOOD�� 0LNlOL� PHWURDVHPDQ� VLVllQNl\QWL� WRWHXWXX� SXLVWRWLHQUHXQDDQ�RQ�VLMDLQWL�XXGHOOH�UDNHQWDPLVHOOH�HULQRPDLQHQ��(WXQD�RQ�P\|V��HWWlUDNHQWDPLQHQ� NHVNLWW\\� HWXSllVVl� UDNHQWHHQ� WHKRVWDPLVHHQ� WRLPLQWRMDMlUMHVWHOHPlOOl�� 0HUHOOLQHQ� WRULDXNLR� MD� UDQWDD� P\|WlLOHYl� XONRLOXUHLWWLNRKHQWDYDW� \PSlULVW|l�� PLNl� DXWWDD� RVDOWDDQ� 9DWWXQLHPHQ� LOPHHQNRKHQWDPLVHVVD�

����/lQVLYl\OlQ�NDWWDPLQHQ�.DWDMDKDUMXVVD

/DXWWDVDDUHQ� SRKMRLVRVDQ� \KWHQl� NHKLWWlPLVPDKGROOLVXXWHQD� RQ� WXWNLWWX/lQVLYl\OlQ� NDWWDPLVWD� .DWDMDKDUMXVVD�� .DQVLUDNHQWHHQ� DYXOOD� RQPDKGROOLVXXV� HKH\WWll� MD� WLLYLVWll� DOXHHQ� PDDQNl\WW|l� MD� YlKHQWll/lQVLYl\OlQ� RQJHOPDOOLVXXWWD�� 6XXQQLWWHOXW\|Q� OlKW|NRKWDQD� RQ� XXVLHQSRLNLWWDLV\KWH\NVLHQ� OXRPLQHQ� Yl\OlQ� HWHOl�� MD� SRKMRLVRVLHQ� YlOLOOH�� 8XGHOODUDNHQWDPLVHOOD�RQ�PDKGROOLVXXV�Wl\GHQWll�ROHPDVVD�ROHYDD�UDNHQQXVNDQWDDWRLPLYDNVL� NRNRQDLVXXGHNVL� P\|V� PDDVWRQ� OXRQQROOLVHW� PXRGRW� VlLO\WWlHQ�$OXHHQ� Q\N\LVHW� OLLNHQQHYl\OlW� RQ� PDKGROOLVXXV� VlLO\WWll� HQQDOODDQ� MD



��

UDNHQWDPLVHQ� SDLQRSLVWH� SLWll� Q\N\LVHQ� PXNDLVHVWL� VDDUHQ� VLVlLVHQSllYl\OlQ�/DXWWDVDDUHQWLHQ�YDUUHOOD�
/lQVLYl\OlQ� NDQVLUDNHQQH� YDSDXWWDD�PDD�DOXHLWD� Q�� �� ±� �� KHKWDDULD� Yl\OlQNDWHWXQ�PDWNDQ�ROOHVVD�QRLQ����������P��7XWNLWXLVVD�YDLKWRHKGRLVVD� WXQQHOLDONDD� .DWDMDKDUMXQWLHQ� NRKGDOWD� MDWNXHQ� SLGHPPlVVl� YDLKWRHKGRVVD5XXNLQODKGHQ� SXLVWRRQ� Q\N\LVHQ� /DKQDODKGHQWLHQ� DOLNXOXQ� NRKGDOOH�/\K\HPPlVVl� YDLKWRHKGRVVD� WXQQHOLQ� LWlSll� ROLVL� Q\N\LVHQ� WHQQLVNHQWlQNRKGDOOD�
3LGHPSL�WXQQHOLYDLKWRHKWR�PDKGROOLVWDD�DVXQWRUDNHQWDPLVWD�QRLQ��������±������� N�Pð�� VHNl� WRLPLWLOD�� MD� SDOYHOXUDNHQWDPLVWD� \OL� ��� ���� N�Pð�7\|SDLNNDUDNHQWDPLVHOOD� RQ� PDKGROOLVXXV� Wl\GHQWll� Q\N\LVWl� OLLNH�� MDWHROOLVXXVDOXHWWD��/\K\HPPlVVl�WXQQHOLYDLKWRHKGRVVD�UDNHQWDPLQHQ�VLMRLWWXX/DXWWDVDDUHQWLHQ�YDUWHHQ��MROORLQ�NHUURVDODD�YRLGDDQ�WRWHXWWDD���������N�Pð�
(UllQl� YDLKWRHKWRQD� XUKHLOXNHQWlQ� SDLNND� RQ� WXWNLWWX� VLLUUHWWlYlNVL5XXNLQODKGHQ� SXLVWRRQ�� MROORLQ� VHQ� VDDYXWHWWDYXXV� ROLVL� SDUHPSL�� 7RLVDDOWDYDQKDDQ� SDLNNDDQ� RQ� MR� WRWXWWX� MD� DOXH� WRLPLQHH� SDUHPPLQ� \KWHQlLVHQlXUKHLOXSXLVWRQD� Q\N\LVHHQ� WDSDDQ�� .HQWWl� NDLSDD� MRND� WDSDXNVHVVD� DLQDNLQSHUXVWHHOOLVWD� NRUMDDPLVWD�� .HQWWl� YRLWDLVLLQ� WRWHXWWDD� XXGHOOHHQ� Q\N\LVHOOlDOXHHOODDQ�QLLQ��HWWl�DOXHHQ�PDKGROOLVXXGHW�VDDGDDQ�K\|G\QQHWW\l�SDUHPPLQ�
.DWDMDKDUMXQ� � UDNHQWDPLVHQ� \KWH\GHVVl� DYDXWXX� PDKGROOLVXXV� PXLGHQQ\N\LVWHQ�XUKHLOXSDOYHOXLGHQ�SDUDQWDPLVHOOH��8UKHLOXSXLVWRQ�DOXH�RQ�Q\N\LVLQKXRQRVWL� Nl\WHWW\� UHVXUVVL� YDUVLQNLQ� WDOYLDLNDDQ�� MROORLQ� DOXHHQ� KRLWR� RQKHLNROOD� WDVROOD�� 7lPl� RQ� DLKHXWWDQXW� WDOYLXUKHLOXWRLPLQWRMHQ� VLLUW\PLVWlUHVXUVVHLOWDDQ�ULLWWlPlWW|PLOOH�SXLVWRDOXHLOOH��.DWDMDKDUMXQ�VXXQQLWHOPLLQ�SLWlLVLOLLWWll� NRNRQDLVLGHRLQWL� VLLWl�� NXLQND� DOXHHOOD� YDSDD�DLNDDQ� OLLWW\YlW� WRLPLQQRWVDDGDDQ�MlUMHVWHWW\l�WXOHYDLVXXGHVVD�QLLQ��HWWl�DOXH�SDOYHOHH�PDKGROOLVLPPDQK\YLQ� HUL� Nl\WWlMlU\KPLl�� $OXHHOOH� RQ� PDKGROOLVXXV� WRWHXWWDD� NDLYDWWXVLVlOLLNXQWDNHVNXV�� MROORLQ� XUKHLOXWRLPLQQRW� MlVHQW\YlW� VHONHlVWL� RPDNVLNRNRQDLVXXGHNVHHQ�
.RNRQDLVXXGHVVDDQ� /lQVLYl\OlQ� NDWWDPLVHHQ� .DWDMDKDUMXVVD� OLLWW\YlQVXXQQLWHOPDQ� YDKYLPSLD� SXROLD� RQ� Yl\OlQ� DLKHXWWDPLHQ� RQJHOPLHQYlKHQHPLQHQ�� 0HOXKDLWWD� SRLVWXX� NDWHWXOOD� RVXXGHOOD� NRNRQDDQ� MD� \KWH\GHWYl\OlQ� SRLNLWWDLVVXXQQDVVD� SDUDQHYDW� UDWNDLVHYDVWL�� 9LUNLVW\V�� MDXONRLOXDOXHLGHQ� NRNRQDLVDOD� RQ� PDKGROOLVXXV� VlLO\WWll� VXXULQ� SLLUWHLQHQQDOODDQ�� 5XXNLQODKGHQ� SXLVWR� WRVLQ� SLHQHQHH� KLHPDQ� SLGHPPlVVlYDLKWRHKGRVVD��MRVNLQ�SXLVWRQ�RVD�RQ�Q\N\LVLQ�SDUNNLDOXHHQD�
/lQVLYl\OlQ� NDWWDPLQHQ� .DWDMDKDUMXQ� NRKGDOOD� RQ� Nl\WlQQ|VVl� LGHDDOLVLQWl\GHQQ\VUDNHQQXVYDLKWRHKWR� HVLOOl� ROOHLVWD� VXXQQLWHOPLVWD�� 0LNlOL� Yl\OlQSXKNDLVHPDQ� KDUMXQ� PXRWR� YRLGDDQ� SDODXWWDD�� QLLQ� PDLVHPDDQ� VDDGDDQDLNDDQ� KXRPDWWDYD� SDUDQQXV� XXGHVWD� UDNHQWDPLVHVWD� KXROLPDWWD�� /LVlNVLUDNHQWDPLQHQ�VXXQWDXWXX�MR�UDNHQQHWXOOH�DOXHHOOH��3DLNDOOLVWDVROODNLQ�LGHD�RQNRHWWX� WRWHXWWDPLVNHOSRLVHNVL�� 7DORXGHOOLVHW� HGHOO\W\NVHW� KDQNNHHQWRWHXWXPLVHOOH�RYDW�ROHPDVVD��6NDQVND�RQ�SllW\Q\W� NRQVXOWWLW\|Q� ODDWLPLVHQMlONHHQ� ODVNHOPLVVDDQ� ORSSXWXORNVHHQ�� HWWl� MR� UDNHQQXVRLNHXGHOWDDQSLHQLQNLQ�YDLKWRHKWR�ROLVL�WDORXGHOOLVHVWL�WRWHXWHWWDYLVVD�



��

����/HPLVODKWL

/HPLVODKWHHQ�RQ�VXXQQLWWHLOOD�XXVL�RVLWWDLQ�PHUHQWl\W|OOl�UDNHQWXYD�DVXLQDOXH/lQVLYl\OlQ� WXQWXPDDQ�� 6XXQQLWHOPD� OLLWW\\� RVLWWDLQ� OlQVLPHWURRQ�5DLGHOLLNHQWHHQ� WXQWXPDVVD� PDDQNl\WW|l� S\ULWllQ� WHKRVWDPDDQ�� MROORLQNDVYXSDLQHLWD�VDDGDDQ�SXUHWWXD�K\YLHQ�MRXNNROLLNHQQH\KWH\NVLHQ�YDUVLOOH�
/lQVLYl\OlQ� UDNHQWDPLQHQ� RQ� YDLNXWWDQXW� /HPLVODKGHQ� DOXHHQPXRWRXWXPLVHHQ� YRLPDNNDDVWL�� 9l\Ol� UDMDD� DOXHHQ� LUUDOOLVHNVL� MD� OLLNHQWHHQPHOX SllVHH� Q\N\LVLQ� DOXHHOOH�� NRVND� PHOXYDOOLW� SXXWWXYDW� UDQQDQ� SXROHOWD�/LLNH�� MD� W\|SDLNNDUDNHQWDPLVWD�DOXHHOOD�HL�ROH� MD�YDUVLQDLQHQ�DVXWXV�SXXWWXXPXXWDPDD� YlKlLVWl� UDNHQQXVWD� OXNXXQRWWDPDWWD�� $OXH� UDMDXWXX� YLHUHLVHHQ0DDPRQODKGHQ� DVXLQDOXHHVHHQ�� /HPLVODKGHQ� RKL� NXONHH� Q\N\LVLQ� P\|VPHUNLWWlYl VHXGXOOLQHQ�NHY\HQ�OLLNHQWHHQ�UHLWWL�
<KWH\GHW� /HPLVODKGHOOH� RYDW� Q\N\LVLQ� KHLNRW� /DXWWDVDDUHQ� HWHOlRVLVWD�/DKQDODKGHQWLHQ� DOLNXONX� MDWNDD� .DWDMDKDUMXOOH�� 0DDPRQODKGHQWLHQ� \OLNXONXSllWW\\�0DDPRQODKGHOOH� MD�QlLGHQ�YlOLQHQ�\KWH\V�SXXWWXX�NHY\HQ� OLLNHQWHHQUHLWWLl� OXNXXQRWWDPDWWD�� 0\|VNllQ� /lQVLYl\OlOWl� HL� ROH� VXRUDD� \KWH\WWlDOXHHOOH�
/HPLVODKGHQ� DOXHHQ� UDNHQWDPLVVXXQQLWHOPLVWD� RQ� ROOXW� HVLOOl� NDNVLYDLKWRHKWRD�� $UNNLWHKWLWRLPLVWR� .DLUDQ� OXRQQRNVLVVD� PHUHHQ� UDNHQWXYD� DOXHRQ SLWNlQRPDLQHQ�QLHPL�� MRND� W\|QW\\�NDXHPPDV�PHUHOOH��7\|Q�SRKMDOWD� RQNDXSXQNLVXXQQLWWHOXYLUDVWRVVD� NHKLWHOW\�P\|V� SDUHPPLQ� UDQQDQ� MD�PDDVWRQPXRWRLKLQ� VRSLYDD� Wl\WW|DOXHWWD�� MRND� VLMRLWWXX� NRNRQDDQ� PDWDODQ� YHGHQDOXHHOOH�� -DWNRVXXQQLWHOPDVVD� P\|V� Q\N\LVHQ� DVXWXNVHQ� PHULQlN|DODWVlLO\YlW�SDUHPPLQ��MD�UDQQDW�UDNHQWXYDW�OXRQQRQWLODLVWD�PXLVWXWWDYLNVL�
/HPLVODKGHQ� VXXQQLWWHOXKDQNNHHOOD� RQ� PDKGROOLVXXV� HKH\WWllNDXSXQNLUDNHQQHWWD� SDLNDOOLVHVWL�� /lQVLYl\OlQ� Q\N\LVLQ� HURWWDPDW� RVDW\KGLVW\YlW�DOXHHOOD� WRLPLQQDOOLVHVWL� WRLVLLQVD�/HPLVVDDUHQWLHQ�NRKGDOOD�Yl\OlQ\OL� UDNHQQHWWDYDQ� NDQQHQ� DYXOOD�� MRND� NDWWDLVL� /lQVLYl\OlQ� QRLQ� ���� �� ���PHWULOOl��1lLQ�VDDGDDQ�DOXHHOWD� WRLPLYD�\KWH\V�/DXWWDVDDUHQ� WRLPLQQDOOLVHHQNHVNXNVHHQ� MD� PDKGROOLVHHQ� PHWURRQ�� .XONX\KWH\GHW� /HPLVVDDUHHQ� RQWDUNRLWXV� SDUDQWDD� QLLQ�� HWWl� /lQVLYl\OlOWl� SllVHH� VXRUDDQ� DOXHHOOH�� 1lLQDOXHHQ� VDDYXWHWWDYXXV� ROLVL� PDKGROOLVLPPDQ� K\Yl�� 0\|V� /lQVLYl\OlQSRKMRLVSXROLVHQ�DOXHHQ�Yl\OlQ�VXXQWDLQHQ�NDXSXQNLUDNHQQH�SDUDQHH��.HY\HQOLLNHQWHHQ�\KWH\GHW�/lQVLYl\OlQ�VXXQQDVVD�YRLGDDQ��VlLO\WWll��.DQVLUDNHQQHHKNlLVHH� OLLNHQQHPHOXD� SDLNDOOLVHVWL� K\|G\QWlHQ� P\|V� Yl\OlQ� HWHOlSXROLVWDDOXHWWD�
.DLNHQ�NDLNNLDDQ�DOXHHOOH�RQ�VXXQQLWWHLOOD�DVXLQUDNHQWDPLVWD�QRLQ��������N�Pð�� MROORLQ� Nl\WlQQ|VVl� DVXNNDLWD� DOXHHOOH� VLMRLWWXLVL� ������ /LLNH�� MD� WRLPLWLODVLMDLWVHH�NRNRQDLVXXGHVVDDQ�/lQVLYl\OlQ�YDUUHOOD�WDL�NDQVLUDNHQWHHOOD��MROORLQUDNHQQXNVHW� VXRMDDYDW� DVXWXVWD� OLLNHQQHPHOXOWD� MD� VLMDLQWL� RQ� K\YlHULQRPDLVHQ�VDDYXWHWWDYXXGHQ�DQVLRVWD��-XONLVLVWD�SDOYHOXLVWD�RQ�VXXQQLWWHLOODROOXW�DLQDNLQ�NRXOX�MD�SlLYlNRWL�



��

/HPLVODKGHQ� NHKLWWlPLVHVVl� WlUNHll� RQ� VDDGD� DOXH� VLGRWXNVLPDKGROOLVLPPDQ� WLLYLLVWL� RVDNVL� /DXWWDVDDUHQ� WRLPLQQDOOLVWD� UDNHQQHWWD�.l\WlQQ|VVl� MRQNLQDVWHLQHQ� NDQVLUDNHQQH� /lQVLYl\OlQ� SllOOl� WRLPLQHHSDUKDLWHQ��VLOOl�P\|V�NHY\HQ�OLLNHQWHHQ�VXRUDW�\KWH\GHW�RQ�MlUMHVWHWWlYl�K\YLQWRLPLYLNVL��7RLQHQ�WlUNHl�N\V\P\V�RQ�DOXHHQ�PXRGRVWDPLQHQ�QLLQ��HWWl�KDLWDWPHULDOXHHOOH� MD� PDLVHPDNXYDOOH� MlLVLYlW� PDKGROOLVLPPDQ� YlKlLVLNVL�� (UlVKXRPLRQDUYRLQHQ� PDKGROOLVXXV� DOXHHQ� NHKLWWlPLVHVVl� RQ� /lQVLYl\OlQSHLWWlPlQ� DOXHHQ� SDUHPSL� K\|G\QWlPLQHQ�� 0LNlOL� Yl\OlQ� WDVRD� RQPDKGROOLVXXV� ODVNHD� QLLQ�� HWWl� VHQ� SllOOH� YRLGDDQ� WRWHXWWDD� UDNHQWDPLVWD.DWDMDKDUMXQ� WDSDDQ�� VDDWDLVLLQ� Q\N\LQHQ� NDXSXQNLUDNHQWHHQ� KXNND�DOXHWHKRNNDDVHHQ� K\|W\Nl\WW||Q�� 1lLQ� XXVL� UDNHQWDPLQHQ� YRLWDLVLLQ� VXXQQDWDHQHPPlQ�MR�UDNHQQHWXQ�DOXHHQ�WHKRVWDPLVHHQ�

����.RLYXVDDUL
/lQVLYl\Ol�MDNDD�Q\N\LVLQ�.RLYXVDDUHQ�NDKWHHQ�RVDDQ��(WHOlRVDVVD�VLMDLWVHHYHQHVDWDPD�MD�YHQHLO\\Q�OLLWW\YLl�WRLPLQWRMD��(WHOlLVLQ�NlUNL�RQ�OXRQQRQWLODLVWDYLUNLVW\VDOXHWWD��3RKMRLVSXROHOOD�RQ�ORPD�DVXQWR�MD�HGXVWXVWLOD��+DQDVDDUHVVDWRLPLL� 3RKMRLVPDLQHQ� NXOWWXXULNHVNXV�� 9DUVLQDLVLD� SDOYHOXLWD� WDL� S\V\YllDVXWXVWD� DOXHLOOD� HL� ROH�� .RLYXVDDUL� MD� +DQDVDDUL� RYDW� RVD� VDDULVWRLVWDVLVlODKWLPDLVHPDD��MRVVD�RQ�VlLO\Q\W�RVLWWDLQ�DONXSHUlLVWl�VDDULVWROXRQWRD�
/lKW|NRKWDQD� .RLYXVDDUHQ� ±� +DQDVDDUHQ� DOXHHQ� VXXQQLWHOPDVVD� RQPDLVHPDOOLVHVWL� MD�NDXSXQNLNXYDOOLVHVWL�VHONHlVWL�RPDNVL�NRNRQDLVXXGHNVHHQKDKPRWWXYD�VDDULSDUL��0HUHOOLV\\V� MD�YHQHLO\�RYDW�NHVNHLVLl� WHHPRMD� MD� UDQWDRQ OlKHOOl�NDLNNLD�UDNHQQXNVLD��6DDUHW�VlLO\YlW�HULOOLVLQl��MROORLQ�UDQWDYLLYDD�RQSDOMRQ� MD� YHGHQ� YLUWDXNVHW� VHNl� YHQHYl\OlW� VDDGDDQ� VlLO\WHWW\l�� 1lLQ�P\|V/lQVLYl\OlQ� VXXQQDVVD� NXONLMRLOOH� VlLO\\� YDSDLWD� QlN\PLl�PHUHOOH�� 7l\WW|MHQPDLVHPDOOLVHVVD� UDMDVVD� S\ULWllQ� VlLO\WWlPllQ� VXXUHW� ODKGHW� MD� VHOlWOXRQWHYLQD� NRNRQDLVXXNVLQD�� 6DDULHQ� YlOLVHW� VDOPHW� RQ� WDUNRLWXV� UDNHQWDDNDXSXQNLPDLVLNVL� SLHQYHQHVDWDPLQHHQ�� /HKWLVDDUHQ� VHOlQ� SXROHOODUDNHQWDPLQHQ� RQ� YlOMHPSll� MD� PRQLPXRWRLVHPSDD�� 9lOLVDDULVWRRQUDMRLWWXYLHQ� UDQWRMHQ� OXRQQH� RQ� SXLVWRPDLQHQ�� PDKGROOLVLPPDQOXRQQRQPXNDLQHQ�� +DQDVDDUHQ� MD� .DUKXVDDUHQ� YlOLVHQ� VDOPHQ� UDQQDWMlWHWllQ�OXRQQRQWLODDQ�OLLNHQQHMlUMHVWHO\Ml�OXNXXQ�RWWDPDWWD�
9DLNND�VXXQQLWWHOXDOXH�UDNHQWXX�SllDVLDVVD�DVXPLVHOOH��P\|V�W\|SDLNNRMD�RQWDUNRLWXV� VLMRLWWDD� DOXHHOOH�� $VXLQUDNHQQXNVHW� MlUMHVWHWllQ� VLWHQ�� HWWlPHULQlN|DOD� DYDXWXX� PDKGROOLVLPPDQ� PRQHOOH�� 6DDULHQ� NHVNHOOH� RQ� MlWHWW\DYRLPHPSLD� SXLVWR��� SlLYlNRWL�� MD� NRXOXNRUWWHOHLWD�� $VXWXV� RQ� VXRMDWWX/lQVLYl\OlQ�OLLNHQQHPHOXOWD�Yl\OlQ�VXXQWDLVLOOD�W\|SDLNNDUDNHQQXNVLOOD��0\|VUDNHQQXVWHQ� PXRWRLOXOOD� MD� VXXQWDXNVHOOD� YlKHQQHWllQ� PHOXKDLWWRMD�$VXNNDLWD� .RLYXVDDUHHQ� YRLVL� VLMRLWWXD� QRLQ� ������ +DQDVDDUHHQ� UHLOX� �����/LLNH�� MD� W\|SDLNNDWLORMD� .RLYXVDDUHHQ� RQ� VXXQQLWHOWX� ��� ���� N�Pð� VHNl+DQDVDDUHHQ��������N�Pð�� -XONLVLD�SDOYHOXLWD� WXOLVL� ROHPDDQ�.RLYXVDDUHVVDPP�� DOD�DVWH� SHOLNHQWWLQHHQ� MD� SLHQL� \Ol�DVWH�� +DQDVDDUHQ� SDOYHOXLWD� HL� ROHYLHOl� NDUWRLWHWWX� WDUNHPPLQ�� 0HWURDVHPDQ� WXQWXPDDQ� RQ� VXXQQLWHOWX� SLHQWlSDOYHOXNHVNLWW\Pll�MRVVD�ROLVL�DLQDNLQ�SlLYLWWlLVWDYDUDNDXSSD��PXXWDPD�SLHQLOLLNHWLOD� MD� NLRVNL�� /DDMHPSLLQ� NDXSDOOLVLLQ� SDOYHOXLKLQ� HL� DOXHHQ� YlHVW|PllUl\NVLQ�ULLWl�



��

.RLYXVDDUL� OLLWW\\� VXXQQLWHOPLOWDDQ� WLLYLLVWL� PHWURKDQNNHHVHHQ�� 7DUNRLWXNVHQDRQ WHKRVWDD� PDDQNl\WW|l� /DXWWDVDDUHQ� MD� (VSRRQ� DVHPLHQ� YlOLOOl�� MRVVDPDDQNl\WW|�RQ�Q\N\LVLQ� WHKRWRQWD��$VHPDYlOL� LOPDQ�.RLYXVDDUWD� WXOLVL�P\|VSRLNNHXNVHOOLVHQ� SLWNlNVL�� .HVNHLVLQ� VXXQQLWWHOXN\V\P\V� .RLYXVDDUHVVD� RQVLLQl�� NXLQND� ULLWWlYl� PllUl� DVXNNDLWD� YRLGDDQ� VLMRLWWDD� PHWURDVHPDQOlKHLV\\WHHQ� QLLQ�� HWWl� KDLWDW� PDLVHPDOOH� MD� PHULDOXHHOOH� MlLVLYlWPDKGROOLVLPPDQ� YlKlLVLNVL�� 6XXQQLWHOPLHQ� SRKMDOWD� RQ� Nl\QQLVWHWW\WXWNLPXNVLD�Wl\WW|DOXHHQ�YDLNXWXNVLVWD�PHULDOXHHOOH�MD�\PSlULVW||Q��1\N\LQHQPHWURDVHPDQ� VXXQQLWHOWX� VLMDLQWL� SDOYHOLVL� P\|V� OlQWLVLQWl� /DXWWDVDDUWD�.RLYXVDDUL� RQ� P\|V� PDKGROOLVXXV� SDOYHOXUDNHQWHHOWDDQ� N|\KW\QHHOOHOlQWLVHOOH� /DXWWDVDDUHOOH�� VLOOl� XXVLHQ� DVXNNDLGHQ� P\|Wl� � DYDXWXXPDKGROOLVXXV�SDLNDOOLVSDOYHOXMHQ�HOY\WWlPLVHOOH�

����������������������������P����������������������������P����������������������������P����������������������������P����������������������������P����������������������������P����������������������������P����������������������������P����������������������������P

'
.XYD�����/DXWWDVDDUHQ�VXXQQLWHOOXW�Wl\GHQQ\VUDNHQQXVNRKWHHW��MD�YDLKWRHKWRLVHW�OLQMDXNVHW�+DQDVDDUHQ�DOXH�UDNHQWXX�NRNRQDLVXXGHVVDDQ�(VSRRQ�SXROHOOH�



��

�� 7l\GHQQ\VUDNHQWDPLVHQ�YDLNXWXV�/DXWWDVDDUHQ�YlHVW|QNHKLW\NVHHQ�

6XXQQLWHOWXMHQ� Wl\GHQQ\VUDNHQQXVNRKWHLGHQ� YDLNXWXV� /DXWWDVDDUHQYlHVW|QNHKLW\NVHHQ� RQ� PRQHVWDNLQ� QlN|NXOPDVWD� NLLQQRVWDYD� N\V\P\V�.XLQND� YlHVW|PllUl� WXOHH� NRNRQDLVXXGHVVDDQ� NHKLWW\PllQ� MD� PLNl� RQYDLNXWXV� LNl�� VXNXSXROL� \PV�� GHPRJUDILVLLQ� VHLNNRLKLQ�� 7lPl� RQ� WlUNHlN\V\P\V�PP��SDOYHOXUDNHQWHHQ�\OOlSLWlPLVHQ�MD�NHKLWWlPLVHQ�NDQQDOWD��0LKLQPDKGROOLQHQ� NDVYX� VXXQWDXWXX� MD� PLNl� RQ� VHQ� YDLNXWXV� OLLNHQQHPllULLQYDLNXWWDD�P\|V�DOXHHQ�WRLPLQQDOOLVHHQ�UDNHQWHHVHHQ�
/DXWWDVDDUHQ� DOXHHOOH� RQ� YDOPLVWXPDVVD� XXVL� NDXSXQJLQ� YLUDOOLQHQYlHVW|HQQXVWH�� 9lHVW|HQQXVWH� HVLWWll� WLODQWHHQ� YXRVLOOH� ����� ±� �����0XNDDQ� RQ� RWHWWX� VXXQQLWHOOXLVWD� UDNHQQXVNRKWHLVWD� YDLQ� QH�� MRLGHQ� RQHQQXVWHWWX� WRWHXWXYDQ� HQQHQ� ����� ������ 1lLQ� ROOHQ� HQQXVWHHQ� XONRSXROHOOHMllYlW�WlVVl�YDLKHHVVD�VXXUHPPDW�VXXQQLWWHOXNRNRQDLVXXGHW��MRWND�RYDW�YLHOlWRWHXWXPLVHOWDDQ�HSlYDUPRMD�

/DXWWDVDDUHQ�DOXVWDYDQ�YlHVW|HQQXVWHHQ�UDNHQQXVKDQNNHHW�MD�DLNDWDXOX�
.RUWWHOL 7RQWWL Hanke As ala

k-m2
Asuntojen
lukumäärä

Toteutumis
ennuste

� �% Pajalahti Merenkulkupiirin tukikohta 8000 94 2006 - 2007

�� �� Pohjoiskaari 27 1298 20 2002

��� �� Kyyluodontie 7 595 4 2001

��� �� Vanha merenkulkuoppilaitoksen alue 10400 114 2004 - 2005

��� �� Nahkahousuntie 7 2890 32 2000

��� �� Nahkahousuntie 4 8390 93 2003

��� �� Nahkahousuntie 2 18300 185 2003 - 2003

��� �� Puhdistamon alue 21410 229 2000 - 2002

.HUURVDODD� KDQNNHLVVD� RQ� \KWHHQVl� QRLQ� ��� ���� N�Pð� MD� DVXQWRMDYDOPLVWXPDVVD�\KWHHQVl�����NSO��3DMDODKGHQ�DOXHHQ�ROHWHWWX�NHUURVDODPllUlRQ NXLWHQNLQ� PHONR� YDURYDLQHQ� Q\N\LVLLQ� VXXQQLWHOPLLQ� YHUUDWWXQD�� 0LNlOL3DMDODKWL�WRWHXWXX�Q\N\LVWHQ�VXXQQLWHOPLHQ�PXNDDQ��YDOPLVWXX�XXVLD�DVXQWRMDHQQXVWHWWXD�HQHPPlQ�QRLQ�����±�����DVXNNDDOOH��0\|V�NDXDQ�VXXQQLWHOOXQ.DWDMDKDUMXQ�NDQVLUDNHQWHHQ�PXNDQD�WXOHYD�XXVL�NHUURVDOD�VDDWDLVL� WRWHXWXDMR� DLQDNLQ� RVLWWDLQ� HQQHQ� YXRWWD� ������ MROORLQ� P\|V� WlPl� QRVWDLVLYlHVW|HQQXVWHHQ�OXNXMD�\O|VSlLQ�



��

.XYD� ���� /DXWWDVDDUHQ� DOXVWDYD� YLUDOOLQHQ� YlHVW|HQQXVWH� �� �� �� MD� WlPlQ� SRKMDOWD� DUYLRLWXHQQXVWH� �� �� ��� MRND� SLWll� VLVlOOllQ� 3DMDODKGHQ� VXXUHPPDQ� NHUURVDODQ� ��� ���� N�PðWRWHXWXPLVHQ�������������MD�.DWDMDKDUMXQ�WRWHXWXPLVHQ�YlOLOOl������±������DVXLQNHUURVDODQODDMXXGHOOD� ��� ���� N�Pð�� 6XXUHPPDQ� NHUURVDODQ� HQQXVWHHVVD� HL� ROH� DUYLRLWX� PP�OLVlNHUURVDODQ� YDLNXWXVWD� Q\N\LVHQ� DVXQWRNDQQDQ� DVXPLVWLKH\GHQ� YlOMHQW\PLVHHQ�� MRWHQORSXOOLQHQ� OXNX� VDDWWDD� ROOD� KLHPDQ� OLLDQ� NRUNHD�� (QQXVWHHW� SllW\YlW� ��� ���� MD� �����DVXNNDDQ�PllULLQ����������

/DXWWDVDDUHQ� NRNRQDLVYlNLOXYXQ� NHKLW\NVHQ� NDQQDOWD� VXXULQ� YDLNXWXV� RQVXXQQLWHOOXLOOD� LVRPPLOOD� KDQNNHLOOD�� /HPLVODKGHOOD� MD� .RLYXVDDUHOOD�$VXQWRNHUURVDODD� QlLKLQ� NRKWHLVLLQ� RQ� VXXQQLWHOWX� \KWHHQVl� ���� ���� N�Pð�MROORLQ� XXVLD� DVXNNDLWD� NRKWHLVLLQ� PDKWXLVL� \KWHHQVl� QRLQ� ����� ±� �����7RWHXWXPLVDMDQNRKWD� VLMRLWWXLVL� Nl\WlQQ|VVl� YlOLOOH� ����� ±� ������ .RVNDOLVlUDNHQWDPLVHQ�P\|Wl�WDSDKWXX�P\|V�PXXWRNVLD�YDQKDQ�DVXLQNDQQDQ�VHNlYlHVW|Q� UDNHQWHLVVD� HL� XXWWD� DVXNDVPllUll� YRL� NRNRQDLVXXGHVVDDQ� OLVlWlYlHVW|HQQXVWHLVLLQ�� $VXPLVYlOM\\GHQ� QRXVHPLVHQ� P\|Wl� WDVRLWWXXNRNRQDLVYlNLOXYXQ�QRXVX��,OPDQ�QlLGHQ�LOPL|LGHQ�KXRPLRLPLVWD�/DXWWDVDDUHQNRNRQDLVYlNLOXNX� NDLNNLHQ� VXXQQLWHOWXMHQ� UDNHQQXVKDQNNHLGHQ� WRWHXWXHVVDROLVL� QRLQ� ��� ���� ±� ��� ���� DVXNNDDQ� SDLNNHLOOD� KDQNNHLGHQ� YDOPLVWXWWXD�.l\WlQQ|VVl� ORSXOOLQHQ� DVXNDVPllUl� MllQHH� MRQNLQYHUUDQ� DOKDLVHPPDNVL�ULLSSXHQ� VLLWl� NXLQND� SDOMRQ� DVXPLVYlOM\\WWl� RQQLVWXWDDQ� QRVWDPDDQ�<OHLVNDDYDOOLVHQD� WDYRLWWHHQD�RQ���Pð� ��DVXNDV�� NXQ�Q\N\LVLQ�DVXPLVYlOM\\V/DXWWDVDDUHVVD�RQ�NHVNLPllULQ���Pð�
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� ����.HVNHLVLl�WRLPHQSLGH�HKGRWXNVLD

� $VXQWRUDNHQWHHQ�NRUMDDPLQHQ��Wl\GHQQ\VUDNHQWDPLVHVVD�KXRPLRLWDYDWDUYH� NRKWXXKLQWDLVLOOH� SHUKHDVXQQRLOOH�� $VXPLVYlOM\\GHQ� QRVWDPLQHQNRNRQDLVXXGHVVDDQ�
� /lQVLYl\OlQ� QRSHXVUDMRLWXNVHQ� ODVNHPLQHQ� ��� NP�K� PHOXKDLWDQOXRQQROOLVHNVL� WRUMXPLVHNVL�� 0RRWWRULWLHQ� PXXWWDPLQHQ� NDWXPDLVHNVL�9l\OlQ� YDUDDPDQ� DOXHHQ� PDKGROOLVLPPDQ� WHKRNDV� K\|G\QWlPLQHQNDQVLUDNHQWHLQ�� VDPDOOD� SDODXWHWDDQ� Yl\OlQ� NDWNDLVHPDW� \KWH\GHW� MDHKNlLVWllQ�PHOXKDLWWDD�
� 7RWHXWWDPLVNHOSRLQHQ� OLVlUDNHQQXVRLNHXV� Nl\WW||Q� UDNHQWHHQWHKRVWDPLVHNVL� ±� 9DWWXQLHPL� HULW\LVHVWL� WHKRNNDDPPDNVL�PRQLSXROLVHPPDNVL�MD�NRUNHDODDWXLVHPPDNVL�
� 5DSSHXWXQHHQ� I\\VLVHQ� \PSlULVW|Q� MD� SXLVWRDOXHLGHQ� NXQQRVWDPLQHQMD \OOlSLWlPLQHQ�� LVWXWXNVLQ� \PV�� ODDWXWHNLM|LQ� ±� KRXNXWWHOHYDPSL\PSlULVW|� OXR� P\|V� YHWRYRLPDWHNLM|LWl� NRUNHDWDVRLVHOOH\ULW\VWRLPLQQDOOH�
� 8OODNNRUDNHQWDPLQHQ�KXRPLRLWDYD�PDKGROOLVXXWHQD�QRVWDD�SDLNDOOLVHVWLDVXPLVHQ�ODDWXD��KLVVLHQ�OLVllPLQHQ��YLLKW\Y\\GHQ�OLVllPLQHQ�
� 8UKHLOXSXLVWRQ� DOXHHQ� NHKLWWlPLQHQ� WRLPLYDNVL� OLLNXQWDNHVNXNVHNVLWRLPLQWRMD�MlUMHVWHOHPlOOl�MD�SHUXVNXQQRVWXNVHOOD�
� 5DQWDUHLWLQ� HGHOO\W\VWHQ� SDUDQWDPLQHQ� WlUNHlQl� XONRLOX�� MDYLUNLVW\VUHLWWLQl�� UDQWRMHQ� DYDDPLQHQ� PDKGROOLVLPPDQ� SDOMRQ� \OHLVHHQYLUNLVW\VNl\WW||Q�� .HY\HQ� OLLNHQWHHQ� HGHOO\W\VWHQ� SDUDQWDPLQHQ� NRNRDOXHHOOD�
� <OHLVHQ� NRNRRQWXPLVDXNLRQ� OXRPLQHQ� ±� PHUHOOLQHQ� WRUL� /HPLVODKGHQUDNHQWDPLVHQ�\KWH\GHVVl
� $OXHHQ� VLVlLVHQ� MRXNNROLLNHQWHHQ� \OOlSLWlPLQHQ� NRUNHDOOD� WDVROOD�SDOYHOXOLQMDQ�VlLO\WWlPLQHQ�
� .RUNHDQ� WHNQRORJLDQ� \ULW\VWRLPLQQDQ� VLMRLWWXPLVHQ� HGHOO\W\NVHWMlUMHVWHWWlYl� 9DWWXQLHPHHQ� MD� YDQKDQ� NHVNXVWDQ� RVDDPLVHQOlSLNXONXDOXHHOOH�� 7l\GHQQ\VUDNHQQXVNRKWHLGHQ� YDOPLVWXHVVD/lQVLYl\OlQ� YDUUHOOH� KXRPLRLWDYD� PDKGROOLVXXV� MlUMHVWlPlOOl� P\|VXXWWD�OLLNHWLODD�
� 0HWURQ KXRPLRLPLQHQ� PDKGROOLVXXWHQD� NHKLWWll� YDQKDD\KG\VNXQWDUDNHQQHWWD� HWHHQSlLQ� VHNl� PDKGROOLVXXWHQD� OXRGD� P\|VXXVLD�YDSDD�DMDQ�WRLPLQWRMD�PDDQ�DOOH�
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/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV/lSLNXONXOLLNHQWHHQ�K\|G\QWlPLVPDKGROOLVXXV

3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD3DOYHOXMHQ�PDKGROOLQHQ�XXVL�NHKLWWlPLVVXXQWD

9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH9XRURYDLNXWXNVHQ�PDKGROOLVXXV�SDLNDOOLVSDOYHOXLOOH

/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH/DDGXQ�MD�PRQLSXROLVXXGHQ�NHKLWWlPLVDOXH

0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV0DDQDODLVHQ�UDNHQWDPLVHQ�PDKGROOLVXXV

6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL6XXQQLWHOWX�PHWURDVHPDQ�VLVllQNl\QWL

8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�8UKHLOXWRLPLQWRMHQ�NHKLWWlPLVDOXH�

3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V3DUDQWXYD�\KWH\V

/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH/lQVLYl\OlQ�NDWWDPLVDOXH
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.XYD� ���� /DXWWDVDDUHQ� NHKLW\VNXYDOOLQHQ� \KWHHQYHWR� MD� VXXQQLWHOWXMHQ� PHWURDVHPLHQVDDYXWHWWDYXXV����P�Q�VlWHHOOl�
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/lKWHHW�
-DDNNR�3ULKD��3HUXVSDOYHOXW�+HOVLQJLVVl�YXRQQD�������6HOYLW\V�SHUXVSDOYHOXMHQ� WLODPllUlQMDNDXWXPLVHVWD�SHUXVSLLUHLWWlLQ��+HOVLQJLQ�NDXSXQNLVXXQQLWWHOXYLUDVWRQ�MXONDLVXMD��������
3llNDXSXQNLVHXGXQ� OLLNHQQHMlUMHVWHOPlVXXQQLWHOPD� 3/-� ������ 3llNDXSXQNLVHXGXQMXONDLVXVDUMD�$��������<79�
+HOVLQJLQ� \OHLVNDDYD�������2VDOOLVWXPLQHQ� MD�DUYLRLQWL��3DLNDOOLVSDMDW\|VNHQWHO\� V\NV\� �����+HOVLQJLQ�NDXSXQNLVXXQQLWWHOXYLUDVWRQ�NDDYRLWXVRVDVWRQ�VHOYLW\NVLl��������������������
+HOVLQJLQ� \OHLVNDDYD� ������ $OXHLGHQ� Nl\WW|VXXQQLWHOPD� OXRQQRV�� +HOVLQJLQNDXSXQNLVXXQQLWWHOXRVDVWRQ�NDDYRLWXVRVDVWRQ�VHOYLW\NVLl��������
3llNDXSXQNLVHXGXQ� SllYl\OLHQ� PHOXQWRUMXQWDRKMHOPD� YXRVLOOH� ����� ±� �����3llNDXSXQNLVHXGXQ�MXONDLVXVDUMD�%��������<79�
6HOYLW\V� HWHOlLVHQ� NDQWDNDXSXQJLQ� MD� /DXWWDVDDUHQ� OLLNHQQHRQQHWWRPXXNVLVWD�� +HOVLQJLQNDXSXQNLVXXQQLWWHOXYLUDVWRQ�OLLNHQQHVXXQQLWWHOXRVDVWRQ�VHOYLW\NVLl�/��������
6lUNLQLHPHQ� �� 9HLMDULYXRUHQ� MD� /lQVLXODSDQQLHPHQ� SXLVWRMHQ� Nl\WW|VXXQQLWHOPDW� MD� KRLGRQWDYRLWWHHW��+HOVLQJLQ�NDXSXQNLVXXQQLWWHOXYLUDVWRQ�MXONDLVXMD���������
/DXWWDVDDUL�NDXSXQNL�NDXSXQJLVVD��/DXWWDVDDUL���6HXUDQ�MXONDLVXMD�$�������
/DXWWDVDDUHQ�UDNHQQHWWX�\PSlULVW|��/DXWWDVDDUL���6HXUDQ�MXONDLVXMD�$��������
$UL�8LQR��/DXWWDVDDUL�+HOVLQJLQ�PHUHOOLQHQ�NDXSXQJLQRVD��/DXWWDVDDUHQ�6llWL|������
+HOVLQNL�DOXHLWWDLQ�������+HOVLQJLQ�NDXSXQJLQ�WLHWRNHVNXV�
/DXWWDVDDUHQ�6:27���DQDO\\VL��/DXWWDVDDUL���6HXUDQ�\PSlULVW|MDRVWR������
/DXWWDVDDUL��.DWDMDKDUMXQ�PDDQNl\WW|��MD�OLLNHQQHMlUMHVWHOPlVHOYLW\V�UDSRUWWL������������
/HPLVODKGHQ�PDDQNl\WW|VHOYLW\V��$UNNLWHKWLWRLPLVWR�.DLUD������
.RLYXVDDUL�±�+DQDVDDUL�PDDQNl\WW|VHOYLW\V�
3DMDODKGHQ� PDDQNl\WW|VXXQQLWHOPD�9DWWXQLHPHQ� LWlUDQQDQ� DVHPDNDDYD�� $5.�+RXVHDUNNLWHKGLW�2\������������
+DDVWDWWHOXW�NHVNXVWHOXW�
-XKDQL�5DLOR�/DXWWDVDDUL���6HXUDQ�SXKHHQMRKWDMD
3lLYL�/LWPDQHQ�/DXWWDVDDUL�±�6HXUDQ�\OHLVNDDYDW\|U\KPl
-XKD�+HWHPlNL�6NDQVND�(WHOl�±�6XRPL�2\
$QMD�1LHUD�$UNNLWHKWL�.69
0LNNR�5HLQLNDLQHQ�$UNNLWHKWL�.69
.DUWDW�
6HXWX�&'����<79�����
3RKMDNDUWWD�È 00/�����
7LHVW|�È .DUWWDNHVNXV3DLNNDWLHWR�NXYD����<79



7LODVWRWLHGRW /DXWWDVDDUL +HOVLQNL
3LQWD���DOD�NP� ����
.HUURVDOD���KD ���� ����
5DNHQWDPDWRQ�PDD�DOD�NP� ����
5DNHQWDPDWRQ�PDD�DOD���PDDSLQWD�DOD ��� ���
5DNHQWDPDWRQ�PDD�DOD���KHQNLO|�P� ����� �����
3XLVWRD ���� ��
0HWVll ����� �����
$VXNNDLWD ���� �����
$VXNNDLWD ��NP� ���� ����
$VXQWRNXQWLHQ�OXNXPllUl �����
$VXQWRNXQWLHQ�NHVNLNRNR ���� ����
��KHQJHQ�DVXQWRNXQWLD ����
3HUKHLGHQ�NHVNLNRNR ���� ����
7\|SDLNNRMD ����
7\|SDLNNRMD���NP� ���� ����
$VXQWRMHQ�NHUURVDOD��P� �������
$VXQWRMHQ�NHVNLNRNR ���� ����
$VXPLVYlOM\\V�P���DVXNDV ���� ��
$VXPLVWLKH\V�KXRQHWWD���KHQNLO| ���� ����
7RLPLWLODUDNHQQXNVHW�P� �������

� ��/lKGH�7LHNH��
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6DUMDVVD�RQ�DLHPPLQ�LOPHVW\QHHW�VHXUDDYDW�MXONDLVXW�
��������� +HOVLQJLQ�\OHLVNDDYD�����2VDOOLVWXPLQHQ�MD�DUYLRLQWL$VXNNDLGHQ�\OHLVNDDYD
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