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3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�SRZRáDQR�GR�*\FLD�Z�WUDNFLH�UHDOL]DFML�SURMHNWX��%XLOGLQJ�7UXVW�LQ�QHWZRUNLQJ�LQ�1HZO\�$VVRFLDWHG�6WDWHV�WKURXJK�WKH�XVH�RI�VHFXUH�LQIRUPDWLRQ�VRFLHW\�WHFKQRORJLHV��1$67(&���9�3URJUDPX�5DPRZHJR�8QLL�(XURSHMVNLHM��
3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�Z\VW
SXMH�MDNR�QDGU]
GQ\�XU]�G�FHUW\ILNDF\MQ\�Z�SROVNLHM�LQIUDVWUXNWXU]H�(XUR3.,��-HJR�]DGDQLHP�MHVW�SR�ZLDGF]DQLH�VZRLP�SRGSLVHP�HOHNWURQLF]Q\P�x NOXF]\�SXEOLF]Q\FK�QDOH*�F\FK�GR�XU]
GyZ�FHUW\ILNDF\MQ\FK�SRGSRU]�GNRZDQ\FK�SROVNLHM�LQIUDVWUXNWXU]H�NOXF]\�SXEOLF]Q\FK�(XUR3.,��x NOXF]\�SXEOLF]Q\FK�XU]
GyZ�UHMHVWUDF\MQ\FK�Z\VW
SXM�F\FK�Z�LPLHQLX�3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,��x NOXF]\�SXEOLF]Q\FK�X*\WNRZQLNyZ�NR�FRZ\FK��
&HUW\ILNDW\�3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�Z\GDZDQH�V� Z\á�F]QLH GOD�RVyE�L�LQVW\WXFML�]ZL�]DQ\FK�]H��URGRZLVNLHP�QDXNRZR�EDGDZF]\P�L�DNDGHPLFNLP�RUD]�GOD�RVyE�L�LQVW\WXFML�]DLQWHUHVRZDQ\FK�XG]LDáHP�Z�LQLFMDW\ZLH�(XUR3.,��
&HUW\ILNDW\�3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�Z\GDZDQH�V� Z\á�F]QLH Z�FHODFK�QDXNRZR�EDGDZF]\FK�L�HGXNDF\MQ\FK��
&HUW\ILNDW\�3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�Z\GDZDQH�V� Z\á�F]QLH Z�FHOX�]DEH]SLHF]HQLD�SRF]W\�HOHNWURQLF]QHM��VHUZHUyZ�:::��VHUZHUyZ�66/��XZLHU]\WHOQLDQLD�VWURQ��3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�QLH�MHVW NZDOLILNRZDQ\P�SRGPLRWHP�VZLDGF]�F\P�XVáXJL�FHUW\ILNDF\MQH��
3RGSLV�HOHNWURQLF]Q\�ZHU\ILNRZDQ\�SU]\�SRPRF\�FHUW\ILNDWX�3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�QLH�Z\ZRáXMH VNXWNyZ�SUDZQ\FK�UyZQRU]
GQ\FK�SRGSLVRZL�ZáDVQRU
F]QHPX��
&HUW\ILNDW\�Z\GDZDQH�SU]H]�3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�V� EH]SáDWQH��
3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�QLH�SRQRVL�*DGQHM RGSRZLHG]LDOQR�FL�]D�VNXWNL�X*\FLD�W\FK�FHUW\ILNDWyZ��
*ZDUDQFMD�3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�Z\QRVL���]á��
3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�MHVW�SURZDG]RQH�SU]H]�:URFáDZVNLH�&HQWUXP�6LHFLRZR�6XSHUNRPSXWHURZH��:&66�3ROLWHFKQLND�:URFáDZVND��3:5�:\EU]H*H�:\VSLD�VNLHJR���



�������:URFáDZ3ROVND��3/�,GHQW\ILNDWRU�SROLW\NL3ROLW\ND� FHUW\ILNDFML� 3ROVNLHJR� &HQWUXP� &HUW\ILNDFML� (XUR3.,� MHVW� LGHQW\ILNRZDQD�XQLNDWRZ\P��]DUHMHVWURZDQ\P�LGHQW\ILNDWRUHP�RELHNWX��2,'��
����������������������
3RV]F]HJyOQH�NRPSRQHQW\�LGHQW\ILNDWRUD�2,'�WR�
,62�DVVLJQHG �2UJDQL]DWLRQ DFNQRZOHGJHG�E\�,62 �86�'HSDUWPHQW�RI�'HIHQFH �,QWHUQHW �3ULYDWH �,$1$�UHJLVWHUHG�SULYDWH�HQWHUSULVHV �(XUR3., ����3ROLVK�&HUWLILFDWLRQ�$XWKRULW\ �0DMRU�YHUVLRQ �0LQRU�YHUVLRQ ��URGRZLVNR�G]LDáDQLD3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,� �ZLDGF]\�XVáXJL�FHUW\ILNDFML�XU]
GyZ��X*\WNRZQLNyZ�NR�FRZ\FK� GOD� �URGRZLVND� DNDGHPLFNLHJR� L� QDXNRZR�EDGDZF]HJR� RUD]� GOD� XU]
GyZ�DGPLQLVWUDFML�]DLQWHUHVRZDQ\FK�XG]LDáHP�Z�LQLFMDW\ZLH�(XUR3.,�8U]
G\�FHUW\ILNDF\MQH&HUW\ILNDFMD� XU]
GyZ� QDVW
SXMH� QD� SRGVWDZLH� VSHFMDOQHM� XPRZ\� GZXVWURQQHM� SRGSLVDQHM��]JRGQLH�]�Z\PRJDPL�QLQLHMV]HJR�GRNXPHQWX��SU]H]�XU]�G�]OHFDM�F\�FHUW\ILNDFM
 RUD]�3ROVNLH�&HQWUXP� &HUW\ILNDFML� (XUR3.,�� 8PRZD� WD� RNUH�OD� ]DNUHV� G]LDáDQLD� XU]
GX�SRGSRU]�GNRZDQHJR��:V]\VWNLH�XU]
G\�FHUW\ILNDF\MQH�SRGSRU]�GNRZDQH�3ROVNLHPX�&HQWUXP�&HUW\ILNDFML� (XUR3.,� PXV]� UHVSHNWRZDü� Z\PDJDQLD� L RJUDQLF]HQLD� QDU]XFDQH� 3ROLW\N
&HUW\ILNDFML 3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�
=DNáDGD�VL
��*H�ND*G\�XU]�G�FHUW\ILNDF\MQ\�SR�ZLDGF]DQ\�SU]H]�3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�G]LDáD�]JRGQLH�]�QLQLHMV]\P�GRNXPHQWHP��-H�OL�XU]�G�]OHFDM�F\�FHUW\ILNDFM
 VZHJR�NOXF]D� SXEOLF]QHJR� SU]\MPXMH� WH� ]DVDG\�� WR� QLH� PXVL� SU]HGVWDZLDü� ZáDVQHM� SROLW\NL�� -H*HOL�XU]�G�FHUW\ILNDF\MQ\� ]OHFDM�F\� FHUW\ILNDFM
 VZHJR�NOXF]D� SXEOLF]QHJR�]DPLHU]D�G\VSRQRZDü�ZáDVQ� SROLW\N� L�OXE� NRGHNVHP� SRVW
SRZDQLD� FHUW\ILNDF\MQHJR�� WR� GRNXPHQW\� WH� PXV]�]RVWDü�]DWZLHUG]RQH�SU]H]�MHJR�QDGU]
GQ\�XU]�G�FHUW\ILNDF\MQ\�
8U]
G\�UHMHVWUDF\MQH3ROVNLH� &HQWUXP� &HUW\ILNDFML� (XUR3.,�Z\VW
SXMH� MHGQRF]H�QLH� MDNR� XU]�G� UHMHVWUDF\MQ\��:�FHOX�XVSUDZQLHQLD� IXQNFMRQRZDQLD�3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�PR*H�SRZRá\ZDü�VZRMH� XU]
G\� UHMHVWUDF\MQH�� 5RO
 XU]
GX� UHMHVWUDF\MQHJR� SRZLHU]D� VL
 ]DXIDQHM� RVRELH��ZVND]DQHM� SU]H]� LQVW\WXFM
�� 2VRED� WDND� SRGSLVXMH� XPRZ
 ]� XU]
GHP� FHUW\ILNDF\MQ\P�� Z�NWyUHJR�LPLHQLX�Z\VW
SXMH�L�]RERZL�]XMH�VL
 GR�SU]HVWU]HJDQLD�]DVDG�QLQLHMV]HJR�GRNXPHQWX��2VRED�ZVND]DQD�GR�SHáQLHQLD�IXQNFML�XU]
GX�UHMHVWUDF\MQHJR�PXVL�]RVWDü�]DWZLHUG]RQD�SU]H]�



XU]�G�FHUW\ILNDF\MQ\��NWyUHPX�VáX*\�
.D*G\� XU]�G� FHUW\ILNDF\MQ\� SRGSRU]�GNRZDQ\� 3ROVNLHPX� &HQWUXP� &HUW\ILNDFML� (XUR3.,�PR*H� NRU]\VWDü� Z� VZRMHM� G]LDáDOQR�FL� ]� XU]
GyZ� UHMHVWUDF\MQ\FK�� 3RGSRU]�GNRZDQ\� XU]�G�FHUW\ILNDF\MQ\�PR*H� UyZQLH* VDP�SHáQLü� URO
 XU]
GX� UHMHVWUDF\MQHJR� QD� ]DVDGDFK� RSLVDQ\FK�SRZ\*HM�8*\WNRZQLF\�NR�FRZL=JRGQLH�]�QLQLHMV]\P�GRNXPHQWHP��X*\WNRZQLNLHP�NR�FRZ\P�MHVW�V\VWHP�NRPSXWHURZ\�OXE�RVRED�XELHJDM�FD�VL
 R�FHUW\ILNDW�2EV]DU�]DVWRVRZDQLD&HOHP� SU]HGVL
Z]L
FLD� MHVW� SURPRZDQLH� V]HURNLHJR� VWRVRZDQLD� FHUW\ILNDWyZ� NOXF]D�SXEOLF]QHJR�Z�Uy*Q\FK�DSOLNDFMDFK�LQWHUQHWRZ\FK��JáyZQLH�GOD�SRF]W\�HOHNWURQLF]QHM��GRVW
SX�GR�:::�� ]GDOQHJR� GRVW
SX� GR� NRPSXWHUyZ� �7HOQHW�� L� SOLNyZ� �)73���'RGDWNRZ\P�FHOHP�E
G]LH� ]ZL
NV]HQLH� EH]SLHF]H�VWZD� IXQNFMRQRZDQLD� QDXNRZR�DNDGHPLFNLFK� VLHFL�NRPSXWHURZ\FK�$GUHV\�NRQWDNWRZH2UJDQL]DFMD�QDG]RUXM�FD=D� 3ROLW\N
 &HUW\ILNDFML RGSRZLDGD� =HVSyá� %H]SLHF]H�VWZD� .RPSXWHURZR�6LHFLRZHJR�:&66�3ROLWHFKQLNL�:URFáDZVNLHM�2VRED�NRQWDNWRZD2VRE� NRQWDNWRZ� MHVW�'U�LQ*��-y]HI�-DQ\V]HN:&66�3ROLWHFKQLNL�:URFáDZVNLHM:\EU]H*H�:\VSLD�VNLHJR����������:URFáDZWHO����������������� ����������������ID[����������������KWWS���ZZZ�HXURSNL�SOH�PDLO��HXURSNL#SZU�ZURF�SO2VRED�RNUH�ODM�FD�GRVWRVRZDQLH�.RGHNVX�3RVW
SRZDQLD�&HUW\ILNDF\MQHJR�GR�SROLW\NL'U�LQ*��-y]HI�-DQ\V]HN:&66�3ROLWHFKQLNL�:URFáDZVNLHM:\EU]H*H�:\VSLD�VNLHJR����������:URFáDZWHO���������������������������������ID[����������������KWWS����ZZZ�HXURSNL�SOH�PDLO��HXURSNL#SZU�ZURF�SO
=$6$'<�2*Ï/1(:�WHM�F]
�FL�SROLW\NL V� SU]HGVWDZLRQH�]RERZL�]DQLD��MDNLH�SU]\MPXMH�QD�VLHELH�ND*GD�]H�VWURQ�XF]HVWQLF]�F\FK� Z� SURFHVLH� FHUW\ILNDFML�� 3RQDGWR� XVWDOD� VL
 ]DVDG\� ILQDQVRZH�� SR]LRP�QLH]DZRGQR�FL�XVáXJL�RUD]�GRSXV]F]DOQH�PHWRG\�G\VWU\EXFML�LQIRUPDFML�]ZL�]DQHM�]�SURFHVHP�FHUW\ILNDFML�



2ERZL�]NL2ERZL�]NL�XU]
GX�FHUW\ILNDF\MQHJR8U]�G� FHUW\ILNDF\MQ\� MHVW� RGSRZLHG]LDOQ\� ]D� �ZLDGF]HQLH� XVáXJL� FHUW\ILNDFML� ]JRGQLH� ]�QLQLHMV]� 3ROLW\N� &HUW\ILNDFML��'R�MHJR�]DGD� QDOH*\�x SU]\MPRZDQLH�L�UHDOL]DFMD�]OHFH� FHUW\ILNDFML�x XZLHU]\WHOQLDQLH� MHGQRVWHN� XELHJDM�F\FK� VL
 R� FHUW\ILNDFM
 �QS�� ]D� SRPRF�RGSRZLHGQLHJR�XU]
GX�UHMHVWUDF\MQHJR��x SRGSLV\ZDQLH�XPRZ\�]�XU]
GHP�QDGU]
GQ\P�L�UHVSHNWRZDQLH�]DVDG�WHM�XPRZ\�x SRGSLV\ZDQLH� XPRZ\� ]� XU]
GDPL� UHMHVWUDF\MQ\PL� ZVSRPDJDM�F\PL� SURFHV�XZLHU]\WHOQLDQLD�x Z\VWDZLDQLH� FHUW\ILNDWyZ� NOXF]D� SXEOLF]QHJR� ;����� QD� SRGVWDZLH� RWU]\PDQ\FK�]OHFH��x SU]HND]\ZDQLH� ]ZURWQH� JRWRZHJR� FHUW\ILNDWX� ]OHFHQLRGDZF\� RUD]� SXEOLNDFMD�FHUW\ILNDWX�Z�RJyOQRGRVW
SQ\P�UHSR]\WRULXP�x REVáXJD�]OHFH� RGZRáDQLD�FHUW\ILNDWyZ�x XWU]\P\ZDQLH�OLVW\�RGZRáDQ\FK�FHUW\ILNDWyZ�x RFKURQD�GDQ\FK�]OHFHQLRGDZF\�x SU]HWZDU]DQLH� GDQ\FK� ]OHFHQLRGDZF\� Z\á�F]QLH� GR� FHOyZ� ]ZL�]DQ\FK� ]� XVáXJDPL�FHUW\ILNDFML�2ERZL�]NL�XU]
GX�UHMHVWUDF\MQHJR8U]�G�UHMHVWUDF\MQ\�G]LDáD�]JRGQLH�]�QLQLHMV]� SROLW\N� SHáQL�F�XVáXJ
 XZLHU]\WHOQLDQLD��-HJR�]DGDQLD�WR�x VSUDZG]HQLH� SRSUDZQR�FL� SRZL�]DQLD� NOXF]D� SXEOLF]QHJR� ]� LGHQW\ILNDWRUHP� MHJR�X*\WNRZQLND�x ]DWZLHUG]HQLH�SU]\SLVDQLD�VXEVNU\EHQWD�GDQHPX�XU]
GRZL�FHUW\ILNDF\MQHPX�x SRGSLV\ZDQLH� XPyZ� ]� XU]
GDPL� FHUW\ILNDF\MQ\PL�� Z� LPLHQLX� NWyU\FK� XU]�G�UHMHVWUDF\MQ\�PD�Z\VW
SRZDü�L�SU]HVWU]HJDQLH�]DVDG�XPRZ\�2ERZL�]NL�VXEVNU\EHQWD6XEVNU\EHQW�� F]\OL� SRGSRU]�GNRZDQ\� XU]�G� FHUW\ILNDF\MQ\� OXE� X*\WNRZQLN� NR�FRZ\�]RERZL�]XMH�VL
 SU]HVWU]HJDü�]DVDG�QLQLHMV]HM�SROLW\NL��Z� W\P�ZáD�FLZLH�FKURQLü� VZyM�NOXF]�SU\ZDWQ\�� XSRZD*QLü� XU]�G� FHUW\ILNDF\MQ\� GR� SU]HWZDU]DQLD� GDQ\FK� GR� FHOyZ ]ZL�]DQ\FK�] XVáXJDPL� FHUW\ILNDFML� L� Z\VW
SRZDü� GR� XU]
GX� FHUW\ILNDF\MQHJR� R� RGZRáDQLH� FHUW\ILNDWX��JG\�]DMG]LH�WDND�SRWU]HED�
8*\WNRZQLN�NR�FRZ\�QLH�SRGSLVXMH�XPRZ\�]H�VZRLP�XU]
GHP�FHUW\ILNDF\MQ\P�DQL�XU]
GHP�UHMHVWUDF\MQ\P�2ERZL�]NL�VWURQ\�XIDM�FHM�FHUW\ILNDWRP6WURQD� XIDM�FD� FHUW\ILNDWRP� MHVW� ]RERZL�]DQD� GR� ]DSR]QDQLD� VL
 ]� QLQLHMV]� SROLW\N� SU]HG�Z\FL�JQL
FLHP� MDNLFKNROZLHN� ZQLRVNyZ� GRW\F]�F\FK� ]DXIDQLD� FHUW\ILNDWRZL� Z\GDQHPX�]JRGQLH� ]� QLQLHMV]� SROLW\N��� 6WURQD� XIDM�FD� FHUW\ILNDWRP� MHVW� ]RERZL�]DQD� GR� VSUDZG]HQLD�VWDWXVX�FHUW\ILNDWX�SU]HG�SRGM
FLHP�GHF\]ML�R�]DXIDQLX�FHUW\ILNDWRZL�2ERZL�]NL�UHSR]\WRULXP8U]�G�FHUW\ILNDF\MQ\� MHVW�]RERZL�]DQ\�GR�XWU]\P\ZDQLD�RJyOQRGRVW
SQHJR�UHSR]\WRULXP�GR�SXEOLNRZDQLD�FHUW\ILNDWyZ�� OLVW�XQLHZD*QLRQ\FK�FHUW\ILNDWyZ��SROLW\NL�FHUW\ILNDFML� L�NRGHNVX�SRVW
SRZDQLD�FHUW\ILNDF\MQHJR�



2GSRZLHG]LDOQR�ü�SUDZQD2GSRZLHG]LDOQR�ü�XU]
GX�FHUW\ILNDF\MQHJR8VáXJD� FHUW\ILNDFML� �ZLDGF]RQD�Z� 3ROVFH�Z� UDPDFK� LQLFMDW\Z\�(XUR3.,� VáX*\� SURPRZDQLX�UR]ZL�]D� NRU]\VWDM�F\FK� ]� NU\SWRJUDILL� NOXF]D� SXEOLF]QHJR� Z� DSOLNDFMDFK� VLHFLRZ\FK�� :�]ZL�]NX� ]� W\P�RGSRZLHG]LDOQR�ü� XU]
GX� FHUW\ILNDF\MQHJR� E
G]LH� RJUDQLF]RQD� GR� JZDUDQFML�SRGM
FLD� ZV]HONLFK� QLH]E
GQ\FK� �URGNyZ� GR� RFKURQ\� NOXF]D� SU\ZDWQHJR� XU]
GX�FHUW\ILNDF\MQHJR� SU]HG� NUDG]LH*��� QDGX*\FLHP�� XWUDW� L� *H� WR*VDPR�ü� ]OHFHQLRGDZF\� E
G]LH�QDOH*\FLH�]ZHU\ILNRZDQD�2GSRZLHG]LDOQR�ü�XU]
GX�UHMHVWUDF\MQHJR2GSRZLHG]LDOQR�ü� XU]
GX� UHMHVWUDF\MQHJR� E
G]LH� RJUDQLF]RQD� GR� JZDUDQFML� Z\NRQDQLD�ZV]HONLFK�QLH]E
GQ\FK�NRQWUROL�GR�ZHU\ILNDFML�WR*VDPR�FL�X*\WNRZQLNyZ�NR�FRZ\FK�2GSRZLHG]LDOQR�ü�ILQDQVRZD8*\WNRZQLN� NR�FRZ\� DNFHSWXMH� IDNW�� *H� XU]�G� FHUW\ILNDF\MQ\� QLH� SRQRVL� RGSRZLHG]LDOQR�FL�ILQDQVRZHM�]D�FHUW\ILNDW\�Z\VWDZLRQH�Z�UDPDFK�QLQLHMV]HM�3ROLW\NL�&HUW\ILNDFML�2GV]NRGRZDQLH�GOD�VWURQ\�XIDM�FHM%H]�NODX]XOL�5HODFMH�SRZLHUQLF]H%H]�NODX]XOL�3URFHV\�DGPLQLVWUDF\MQH%H]�NODX]XOL�,QWHUSUHWDFMD�L�HJ]HNZRZDQLH�DNWyZ�SUDZQ\FK3UDZR�QDGU]
GQH:�UR]XPLHQLX�SUDZD�SROVNLHJR�� WM�� XVWDZ\�R�SRGSLVLH� HOHNWURQLF]Q\P��']LHQQLN�8VWDZ�����] GQLD� ����������U��� 3ROVNLH� &HQWUXP� &HUW\ILNDFML� (XUR3.,� QLH� MHVW� NZDOLILNRZDQ\P�SRGPLRWHP��ZLDGF]�F\P�XVáXJL�FHUW\ILNDF\MQH�5R]á�F]QR�ü�SRVWDQRZLH���SU]HWUZDQLH�SRVWDQRZLH���SRá�F]HQLH�VL
SRVWDQRZLH���SRZLDGRPLHQLD%H]�NODX]XOL�3URFHGXU\�UR]VWU]\JDQLD�VSRUyZ%H]�NODX]XOL�2SáDW\1LH� SU]HZLGXMH� VL
 SRELHUDQLD� RSáDW� ]D� �ZLDGF]HQLH� XVáXJ� FHUW\ILNDF\MQ\FK� FR� QDMPQLHM� GR�F]DVX�]DNR�F]HQLD�SURMHNWX�1$67(&��WM��GR�GQLD������������URNX�2SáDW\�]D�Z\GDQLH�L�RGQRZLHQLH�FHUW\ILNDWX%H]�NODX]XOL�2SáDW\�]D�XGRVW
SQLHQLH�FHUW\ILNDWX%H]�NODX]XOL�2SáDW\�]D�XQLHZD*QLHQLH�L�LQIRUPDFMH�R�VWDWXVLH�FHUW\ILNDWX%H]�NODX]XOL�



2SáDW\�]D�LQQH�XVáXJL�WDNLH�MDN�LQIRUPDFMH�R�SROLW\FH%H]�NODX]XOL�3ROLW\ND�UHIXQGDFML%H]�NODX]XOL�3XEOLNDFMD�L�UHSR]\WRULXP3XEOLNDFMD�LQIRUPDFML�R�XU]
G]LH�FHUW\ILNDF\MQ\P1DVW
SXM�FH�LQIRUPDFMH�GRW\F]�FH�XU]
GX�FHUW\ILNDF\MQHJR�PXV]� E\ü�GRVW
SQH�SXEOLF]QLH�x SROLW\ND�FHUW\ILNDFML�RUD]�NRGHNV�SRVW
SRZDQLD�FHUW\ILNDF\MQHJR�x ZV]\VWNLH�Z\VWDZLRQH�FHUW\ILNDW\�XU]
GyZ�FHUW\ILNDF\MQ\FK�x FHUW\ILNDW\�W\FK�VXEVNU\EHQWyZ��NWyU]\�]H]ZROLOL�QD�SXEOLNDFM
 FHUW\ILNDWX�x OLVWD�RGZRáDQ\FK�FHUW\ILNDWyZ�SRGSLVDQD�SU]H]�XU]�G�FHUW\ILNDF\MQ\�&]
VWRWOLZR�ü�SXEOLNDFML-H*HOL� XOHJD� PRG\ILNDFML� SROLW\ND� FHUW\ILNDFML� OXE� NRGHNV� SRVW
SRZDQLD FHUW\ILNDF\MQHJR��WR DNWXDOQD�ZHUVMD�W\FK�GRNXPHQWyZ�SRZLQQD�]RVWDü�RSXEOLNRZDQD�UyZQRF]H�QLH�]�WHUPLQHP�LFK�ZHM�FLD�Z�*\FLH��&HUW\ILNDW\�SRZLQQ\�E\ü�SXEOLNRZDQH�QDW\FKPLDVW�SR� LFK�Z\VWDZLHQLX�L RGHVáDQLX�GR�VXEVNU\EHQWD��.RQWUROD�GRVW
SX1LH� SU]HZLGXMH� VL
 *DGQ\FK� QLHVWDQGDUGRZ\FK� PHWRG� RFKURQ\� GRVW
SX� GR� SROLW\NL�FHUW\ILNDFML�� NRGHNVX� SRVW
SRZDQLD� FHUW\ILNDF\MQHJR� RUD]� OLVW� RGZRáDQ\FK� FHUW\ILNDWyZ�� :�SU]\SDGNX�DWDNyZ�VLHFLRZ\FK�QD�UHSR]\WRULXP�XU]�G�FHUW\ILNDF\MQ\�]DVWU]HJD�VRELH�SUDZR�GR�RJUDQLF]HQLD� GRVW
SX� GR� UHSR]\WRULXP� W\ONR� GOD� X*\WNRZQLNyZ� SR�ZLDGF]RQ\FK� SU]H]�(XUR3.,��SRSU]H]�PHFKDQL]P�66/�]�XZLHU]\WHOQLDQLHP�NOLHQWD��5HSR]\WRULD,QIRUPDFMD�Z\PLHQLRQD�SRZ\*HM�MHVW�XWU]\P\ZDQD�L�XGRVW
SQLDQD�]D�SRPRF� VHUZLVX KWWS�x &HUW\ILNDW\�NOXF]\�SXEOLF]Q\FK�V� SXEOLNRZDQH�SRG�DGUHVHP�KWWS���ZZZ�HXURSNL�SO�SROLVKBFD�FHUWV�SOBLQGH[�KWPOx /LVWD�RGZRáDQ\FK�FHUW\ILNDWyZ�MHVW�SXEOLNRZDQD�SRG�DGUHVHP�KWWS���ZZZ�HXURSNL�SO�SROLVKBFD�FUO�SOBLQGH[�KWPOx 3ROLW\ND�FHUW\ILNDFML�MHVW�SXEOLNRZDQD�SRG�DGUHVHP�KWWS���ZZZ�HXURSNL�SO�SROLVKBFD�FSV�SOBLQGH[�KWPOx .RGHNV�SRVW
SRZDQLD�FHUW\ILNDF\MQHJR�MHVW�SXEOLNRZDQ\�SRG�DGUHVHP�KWWS���ZZZ�HXURSNL�SO�SROLVKBFD�FSV�SOBLQGH[�KWPO$XG\W�]JRGQR�FL1LH� SU]HZLGXMH� VL
 *DGQ\FK� ]HZQ
WU]Q\FK� NRQWUROL� XVáXJL� L� ]JRGQR�FL� IXQNFMRQRZDQLD� ]�SROLW\N� FHUW\ILNDFML� L� NRGHNVHP SRVW
SRZDQLD� FHUW\ILNDF\MQHJR��:V]HON� RGSRZLHG]LDOQR�ü�SRQRVL�LQVW\WXFMD��ZLDGF]�FD�XVáXJL�FHUW\ILNDFML�&]
VWRWOLZR�ü�DXG\WX%H]�NODX]XOL�7R*VDPR�ü�NZDOLILNDFMH�DXG\WRUD%H]�NODX]XOL�=ZL�]HN�DXG\WRUD�]�DXG\WRZDQ� MHGQRVWN�%H]�NODX]XOL�



=DJDGQLHQLD�REHMPRZDQH�SU]H]�DXG\W%H]�NODX]XOL�']LDáDQLD�SRGHMPRZDQH�Z�FHOX�XVXQL
FLD�XVWHUHN�Z\NU\W\FK�SRGF]DV�DXG\WX%H]�NODX]XOL�,QIRUPRZDQLH�R�Z\QLNDFK�DXG\WX%H]�NODX]XOL�3RXIQR�ü8U]
G\� FHUW\ILNDF\MQH� QLH� PDM� SUDZD� SU]HFKRZ\ZDQLD� NOXF]\� SU\ZDWQ\FK� VXEVNU\EHQWyZ��-H*HOL� XU]�G� JHQHUXMH� SDU
 NOXF]\� GOD� VXEVNU\EHQWD�� WR� NOXF]� SU\ZDWQ\� MHVW� XVXZDQ\� ]�ZV]\VWNLFK� QR�QLNyZ� QDW\FKPLDVW� SR� MHJR� SU]HND]DQLX� VXEVNU\EHQWRZL�� 8U]
G\�FHUW\ILNDF\MQH� ]DZV]H� VDPH� JHQHUXM� SDU
 NOXF]\� L� SU]HND]XM� XU]
GRZL� QDGU]
GQHPX�]OHFHQLH�FHUW\ILNDFML�7\S\�LQIRUPDFML�WUDNWRZDQH MDNR�SRXIQH:V]\VWNLH� GDQH� VXEVNU\EHQWyZ�� NWyUH� QLH� V� ]DZDUWH� Z� FHUW\ILNDFLH� L� OL�FLH� RGZRáDQ\FK�FHUW\ILNDWyZ�Z\VWDZLRQHM�SU]H]�RGSRZLHGQL�XU]�G�FHUW\ILNDF\MQ\�V� WUDNWRZDQH�MDNR�SRXIQH�L�QLH�PRJ� E\ü�XGRVW
SQLDQH�EH]�Z\UD(QHJR�XSRZD*QLHQLD�VXEVNU\EHQWD�7\S\�LQIRUPDFML�QLH�WUDNWRZDQH�MDNR�SRXIQH,QIRUPDFMH� ]DZDUWH� Z� FHUW\ILNDWDFK� NOXF]D� SXEOLF]QHJR� L� OL�FLH� RGZRáDQ\FK� FHUW\ILNDWyZ�Z\VWDZLRQHM�SU]H]�RGSRZLHGQL�XU]�G�FHUW\ILNDF\MQ\�QLH�V� WUDNWRZDQH�MDNR�SRXIQH�8MDZQLHQLH�LQIRUPDFML�R�RGZRáDQLX�]DZLHV]HQLX�FHUW\ILNDWX.LHG\�FHUW\ILNDW�MHVW�RGZRáDQ\�]DZLHV]RQ\�NRG�SU]\F]\Q\�RGZRáDQLD�]DZLHV]HQLD�02)(�E\ü�]DZDUW\� ZH� ZSLVLH� OLVW\� RGZRáDQ\FK� FHUW\ILNDWyZ�� -HGQDN� *DGQH� LQQH� V]F]HJyá\� GRW\F]�FH�RGZRáDQLD�QLH�V� XMDZQLRQH�8GRVW
SQLDQLH�LQIRUPDFML�RUJDQRP�DGPLQLVWUDF\MQ\P�L�V�GRZ\P2GSRZLHGQL�XU]�G�FHUW\ILNDF\MQ\�QLH�XMDZQLD�LQIRUPDFML�R�FHUW\ILNDFLH�*DGQHM�RVRELH�WU]HFLHM��]�Z\M�WNLHP�SU]\SDGNX�Z\PDJDQLD�SU]H]�RUJDQ\� DGPLQLVWUDF\MQH� OXE� V�GRZH�]D�RND]DQLHP�RGSRZLHGQLHJR�QDND]X�8GRVW
SQLDQLH�Z�FHODFK�QDXNRZ\FK%H]�NODX]XOL�8GRVW
SQLDQLH�QD�*�GDQLH�ZáD�FLFLHOD8U]�G� FHUW\ILNDF\MQ\� QLH� XMDZQLD� LQIRUPDFML� R� FHUW\ILNDFLH� *DGQHM� RVRELH� WU]HFLHM�� ]�Z\M�WNLHP�SU]\SDGNX�Z\PDJDQLD�SU]H]�ZáD�FLFLHOD�]�SLVHPQ\P�ZQLRVNLHP�,QQH�RNROLF]QR�FL�XGRVW
SQLDQLD�LQIRUPDFML%H]�NODX]XOL�3UDZR�GR�ZáDVQR�FL�LQWHOHNWXDOQHM8U]�G� FHUW\ILNDF\MQ\� QLH�PR*H� UR�FLü� VRELH� MDNLFKNROZLHN� SUDZ�ZáDVQR�FL� LQWHOHNWXDOQHM�GR�Z\GDQ\FK�FHUW\ILNDWyZ�



,'(17<),.$&-$�,�8:,(5=<7(/1,$1,(5HMHVWUDFMD�ZVW
SQD7\S\�QD]Z&HU\ILNDW\� XU]
GX� FHUW\ILNDF\MQHJR� RUD]� UHMHVWUDF\MQHJR� PXV]� PLHü� QLHSXVWH� SROH�]DZLHUDM�FH� QD]Z
 SRGPLRWX� �VXEMHFW��� GOD� NWyUHJR� ]RVWDMH� SR�ZLDGF]RQ\� NOXF]� SXEOLF]Q\��3ROH� SRGPLRWX� PXVL� ]DZLHUDü� Z\Uy*QLRQ� QD]Z
 ]JRGQ� ]H� VWDQGDUGHP� ;������ 8U]�G�FHUW\ILNDF\MQ\� PXVL� UyZQLH* VWRVRZDü� Z� QD]ZLH� DOWHUQDW\ZQHM� SRGPLRWX� GRGDWNRZH� GDQH�LGHQW\ILNDF\MQH��DGUHV�H�PDLO�RUD]�DGUHV�W\SX�85/��ZVND]XM�F\�VWURQ
:::�XU]
GX�.RQLHF]QR�ü�QD]Z�]QDF]�F\FK1D]ZD� Z\Uy*QLRQD� PXVL� Z� VSRVyE� MHGQR]QDF]Q\� LGHQW\ILNRZDü� FHUW\ILNRZDQ\� XU]�G��=JRGQLH� ]� SROLW\N� (XUR3.,� �>�@�� QD]ZD� WD� PXVL� E\ü� ]QDF]�FD�� W]Q�� PXVL� SR]ZDODü�]LGHQW\ILNRZDü�MHGQRVWN
 Z�RGSRZLHGQLHM�LQVW\WXFML��=DVDG\�LQWHUSUHWDFML�Uy*Q\FK�IRUP�QD]Z=DZV]H�� JG\� XU]�G� ]OHFDM�F\� FHUW\ILNDFMH� VZHJR� NOXF]D� *�GD� XPLHV]F]HQLD� QD]Z\�Z\Uy*QLRQHM� VNRMDU]RQHM� ]� NRQNUHWQ� LQVW\WXFM��� RGSRZLHGQL� XU]�G� FHUW\ILNDF\MQ\� OXE�UHMHVWUDF\MQ\�PXVL�RWU]\PDü�SR�ZLDGF]HQLH��*H�GDQD�LQVW\WXFMD�ZLH�R�W\P�IDNFLH�8QLNDWRZR�ü�QD]Z1D]Z\� PXV]� E\ü� XQLNDWRZH� Z� GU]HZLH� GDQ\FK� NDWDORJRZ\FK� �;�����/'$3��� 1D]ZD�Z\Uy*QLRQD� PXVL� E\ü� XQLNDWRZD� GOD� ND*GHM� MHGQRVWNL� SRGPLRWX� FHUW\ILNRZDQHJR� SU]H]�3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�3URFHGXUD�UR]ZL�]\ZDQLD�VSRUyZ�Z\QLNDM�F\FK�]�UHNODPDFML�QD]Z8U]�G� FHUW\ILNDF\MQ\� PD� GHF\GXM�F\� JáRV� Z� VSRUQ\FK� VSUDZDFK� GRW\F]�F\FK� QD]Z\�Z\Uy*QLRQHM�VXEVNU\EHQWD�5R]SR]QDZDQLH��XZLHU]\WHOQLDQLH�L�UROD�]QDNyZ�WRZDURZ\FK%H]�NODX]XOL�0HWRG\�GRZRGX�SRVLDGDQLD�NOXF]D�SU\ZDWQHJR'RSXV]F]D�VL
 GZLH�V\WXDFMH�x XU]�G� FHUW\ILNDF\MQ\� OXE� X*\WNRZQLN� NR�FRZ\� ]OHFD� FHUW\ILNDFM
 VZHJR� NOXF]D�SXEOLF]QHJR�� 8U]�G� FHUW\ILNDF\MQ\� OXE� X*\WNRZQLN� NR�FRZ\� VDP� JHQHUXMH� SDU
NOXF]\�� D� QDVW
SQLH� SU]\JRWRZXMH� ]OHFHQLH� FHUW\ILNDFML� L� SRGSLVXMH� MH�� 1DVW
SQLH�GRVWDUF]D� ]OHFHQLH� FHUW\ILNDFML� RUD]� Z\QLN� G]LDáDQLD� IXQNFML� VNUyWX� Z� IRUPLH�SDSLHURZHM�x X*\WNRZQLN�NR�FRZ\�]JáDV]D�VL
 GR�XU]
GX�FHUW\ILNDF\MQHJR�Z�FHOX�Z\VWDZLHQLD�PX�SDU\�NOXF]\�RUD]�VFHUW\ILNRZDQLD�NOXF]D�SXEOLF]QHJR�:� SLHUZV]HM� V\WXDFML� ]DNáDGD� VL
�� *H� VXEVNU\EHQW� MHVW� ZáD�FLFLHOHP� RGSRZLHGQLHJR� NOXF]D�SU\ZDWQHJR�� :� GUXJLP� SU]\SDGNX� XU]�G� FHUW\ILNDF\MQ\� VDP� JHQHUXMH� NOXF]� SU\ZDWQ\� L�SU]HND]XMH�JR�]OHFHQLRGDZF\��FR�Z\NOXF]D�SRGHMU]HQLD�Z�RGQLHVLHQLX�GR�WHJR�NOXF]D�8ZLHU]\WHOQLDQLH�GDQ\FK�LQVW\WXFML&HUW\ILNDFMD�RGE\ZD�VL
 QD�SRGVWDZLH�XPRZ\�SRGSLVDQHM�SU]H]�GZLH�VWURQ\��XU]�G�]OHFDM�F\�FHUW\ILNDFM
 VZHJR� NOXF]D� SXEOLF]QHJR� RUD]� MHJR� XU]�G� QDGU]
GQ\�� 8U]�G� UHMHVWUXM�F\�ZHU\ILNXMH� WR*VDPR�ü�]OHFHQLRGDZF\�RUD]�SRWZLHUG]D� MHJR�XSUDZQLHQLD�GR�Z\VW
SRZDQLD�Z�UROL� RNUH�ORQHJR� XU]
GX� FHUW\ILNDF\MQHJR�� :HU\ILNDFMD� WR*VDPR�FL� QDVW
SXMH� ]D� SRPRF�WDNLFK�GDQ\FK�LGHQW\ILNXM�F\FK�MDN�GRZyG�RVRELVW\��SDV]SRUW��F]\�LQQ\�GRNXPHQW�QDOH*�F\�GR�RVRE\� RILFMDOQLH� UHSUH]HQWXM�FHM� GDQ� LQVW\WXFM
�� 3RWZLHUG]HQLH�XSUDZQLH� GR�Z\VW
SRZDQLD�Z�UROL�RNUH�ORQHJR�XU]
GX�MHVW�UHDOL]RZDQH�QD�SRGVWDZLH�GRVWDUF]RQHM�XPRZ\�E
G�FHM�IRUP�



XSUDZRPRFQLHQLD� IXQNFMRQRZDQLD� Z� RNUH�ORQ\P� �URGRZLVNX��:� X]DVDGQLRQ\FK� V\WXDFMDFK�PRJ� ]RVWDü� SRGM
WH� GRGDWNRZH� G]LDáDQLD� ]PLHU]DM�FH� GR� SRWZLHUG]HQLD� ZLDU\JRGQR�FL�FHUW\ILNRZDQHJR�XU]
GX�8ZLHU]\WHOQLDQLH�WR*VDPR�FL�X*\WNRZQLND7R*VDPR�ü� RVRE\� XELHJDM�FHM� VL
 R� FHUW\ILNDFM
 NOXF]D� SXEOLF]QHJR� MHVW� ZHU\ILNRZDQD� QD�SRGVWDZLH�GRZRGX�WR*VDPR�FL��GRZyG�RVRELVW\��SDV]SRUW��SUDZR�MD]G\��2GQRZLHQLH�FHUW\ILNDWX3RQRZQH� Z\VWDZLHQLH� FHUW\ILNDWX� MHVW� PR*OLZH� Z\á�F]QLH� QD� ]OHFHQLH�� JG\� GRELHJD� NR�FD�WHUPLQ� ZD*QR�FL� SRSU]HGQLHJR� FHUW\ILNDWX� ]ZL�]DQHJR� ]� RNUH�ORQ\P� NOXF]HP� SXEOLF]Q\P��&]\QQR�ü� SRQRZQHM� FHUW\ILNDFML� QLH� PR*H� ]RVWDü� ]UHDOL]RZDQD�� JG\� SRSU]HGQL� FHUW\ILNDW�]RVWDá�RGZRáDQ\�OXE�XOHJá�MX* SU]HGDZQLHQLX��8U]�G�FHUW\ILNDF\MQ\�OXE�X*\WNRZQLN�NR�FRZ\�XELHJDM�F\� VL
 R� SRQRZQ� FHUW\ILNDFM
 PXVL� Z\VáDü� SU]HG� Z\JD�QL
FLHP� SRSU]HGQLHJR�FHUW\ILNDWX� GR� VZRMHJR� XU]
GX� QDGU]
GQHJR� ]OHFHQLH� FHUW\ILNDFML� �Z� IRUPDFLH� 3.&6�����]DNRGRZDQH� ]JRGQLH� ]H� VWDQGDUGHP� 3(0� OXE� '(5��� :� WHM� V\WXDFML� QLH� V� SRGHMPRZDQH�SURFHGXU\�]PLHU]DM�FH�GR�LGHQW\ILNDFML�L�XZLDU\JRGQLHQLD�]OHFHQLD� 3RQRZQD�FHUW\ILNDFMD�MHVW�PR*OLZD�Z\á�F]QLH�Z�SU]\SDGNX��JG\�QLH�XOHJD�]PLDQLH�Z\Uy*QLRQD�QD]ZD�SRGPLRWX��8U]�G�FHUW\ILNDF\MQ\� PD� SUDZR� RGPyZLü� SRQRZQHM� FHUW\ILNDFML� ]OHFDM�FHPX� XU]
GRZL� OXE�X*\WNRZQLNRZL�NR�FRZHPX�2GQRZLHQLH�SR�XQLHZD*QLHQLX1LH� MHVW� PR*OLZH� Z\VWDZLHQLH� FHUW\ILNDWX� QD� SRGVWDZLH� NOXF]D� SXEOLF]QHJR�� NWyUHJR�SRSU]HGQL�FHUW\ILNDW�XU]�G�FHUW\ILNDF\MQ\�RGZRáDá��6XEVNU\EHQW�PXVL�XELHJDü�VL
 R�FHUW\ILNDW�]D�SRPRF� W\SRZ\FK�SURFHGXU�)�GDQLH�XQLHZD*QLHQLD�FHUW\ILNDWX8U]�G� FHUW\ILNDF\MQ\� PXVL� ]LGHQW\ILNRZDü� RVRE
 SU]HND]XM�F� ]OHFHQLH� RGZRáDQLD�FHUW\ILNDWX��-HGQ� ]�PHWRG�XZLHU]\WHOQLHQLD�MHVW�SR�ZLDGF]HQLH�SU]HND]\ZDQHJR�NRPXQLNDWX�ZáDVQ\P� SRGSLVHP� �GR� NWyUHJR� X*\WR� DNWXDOQHJR� L� QLH� RGZRáDQHJR� FHUW\ILNDWX��� 'R�VSUDZG]HQLD�ZLDU\JRGQR�FL�]OHFHQLD�QDOH*\�VWRVRZDü�WDNLH�VDPH�SURFHGXU\��MDNLH�RERZL�]XM�Z�SURFHVLH�UHMHVWURZDQLD�VXEVNU\EHQWD��'RSXV]F]D�VL
 ZSURZDG]HQLH�Z�W\P�FHOX�VSHFMDOQ\FK�PHWRG�JZDUDQWXM�F\FK�EH]SLHF]Q� NRPXQLNDFM
��PHWRG\�WDNLH�PXV]� ]RVWDü�]GHILQLRZDQH�Z�NRGHNVLH�SRVW
SRZDQLD�FHUW\ILNDF\MQHJR�XU]
GX��Z�NWyU\P�RERZL�]XM��
:<0$*$1,$�)81.&-21$/1(8ELHJDQLH�VL
 R�FHUW\ILNDW6XEVNU\EHQW� PXVL� ]DSR]QDü� VL
 L� ]DDNFHSWRZDü� 3ROLW\N
 &HUW\ILNDFML� RUD]� .RGHNV�3RVW
SRZDQLD�&HUW\ILNDF\MQHJR�L�SRWZLHUG]Lü�WR�SRGSLVDQ\P�R�ZLDGF]HQLHP�
7R*VDPR�ü� VXEVNU\EHQWD� ZHU\ILNXMH� XU]�G� FHUW\ILNDF\MQ\� OXE� ZVSRPDJDM�F\� JR� XU]�G�UHMHVWUDF\MQ\��8U]�G� UHMHVWUDF\MQ\� PR*H� SRWZLHUG]Lü� DXWHQW\F]QR�ü� ]OHFHQLD� FHUW\ILNDFML� �QD�SRGVWDZLH� GRGDWNRZHJR� KDVáD� OXE� VSHFMDOQHJR� VNUyWX� GDQ\FK�� VSRVyE� SRWZLHUG]HQLD� MHVW�GHILQLRZDQ\ Z�GZXVWURQQHM�XPRZLH�PL
G]\�XU]
GHP�FHUW\ILNDF\MQ\P�D�]OHFHQLRGDZF����
8U]�G�FHUW\ILNDF\MQ\�XELHJDM�F\� VL
 R�SR�ZLDGF]HQLH�NOXF]D� SXEOLF]QHJR�VDP�JHQHUXMH�SDU
NOXF]\� R� UR]PLDU]H� PLQLPXP� ����� RUD]� VDP� GED� R� EH]SLHF]QH� SU]HFKRZ\ZDQLH� NOXF]D�



SU\ZDWQHJR�� NWyU\� PXVL� E\ü� FKURQLRQ\� ]D� SRPRF� V]\IURZDQLD� �QS�� V]\IURZDQLH� RSDUWH� QD�KD�OH���'R�JHQHURZDQLD�NOXF]\�RUD]�SU]HFKRZ\ZDQLD�NOXF]D�SU\ZDWQHJR�PRJ� E\ü�X*\ZDQH�WHFKQLNL�VSU]
WRZH�OXE�SURJUDPRZH�
1DGU]
GQ\� XU]�G� FHUW\ILNDF\MQ\� 1,*'<� 1,(� *(1(58-(� SDU\� NOXF]\� GOD� XU]
GX�SRGSRU]�GNRZDQHJR�� 1DGU]
GQ\� XU]�G� FHUW\ILNDF\MQ\� QLH� ELHU]H� RGSRZLHG]LDOQR�FL� ]D�]QLV]F]HQLH� OXE� XV]NRG]HQLH� NOXF]D� Z\QLNDM�FH� ]� MHJR� QLHSRSUDZQHJR� Z\JHQHURZDQLD� OXE�]áHJR�SU]HFKRZ\ZDQLD��
1LQLHMV]D� SROLW\ND XVWDOD�� *H� XU]�G� FHUW\ILNDF\MQ\� OXE� XU]�G� UHMHVWUDF\MQ\�� NWyUHJR� NOXF]�SXEOLF]Q\�PD�]RVWDü�SR�ZLDGF]RQ\�SU]H]�XU]�G�QDGU]
GQ\��QS��3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,��PXVL�GRVWDUF]\ü�SRGSLVDQH�SU]H]�VLHELH�]OHFHQLH�FHUW\ILNDFML�Z�IRUPDFLH�3.6&�����=OHFHQLH� FHUW\ILNDFML� MHVW� SU]HND]\ZDQH� GR XU]
GX� FHUW\ILNDF\MQHJR� ]D� SRPRF� SRF]W\�HOHNWURQLF]QHM� OXE� SRSU]H]� ]HZQ
WU]Q\� QR�QLN� GDQ\FK�� QS�� G\VNLHWN
�� &'�520�� =OHFHQLH�FHUW\ILNDFML�PXVL�]RVWDü�SU]\JRWRZDQH�Z�IRUPDFLH�'(5�OXE�3(0��
8*\WNRZQLN�NR�FRZ\�PR*H�SU]HND]Dü�]OHFHQLH�FHUW\ILNDFML�XU]
GRZL� NWyU\�PD�SR�ZLDGF]\ü�MHJR� NOXF]� SXEOLF]Q\�� =OHFHQLH� FHUW\ILNDFML� MHVW� SU]\JRWRZ\ZDQH� SR� VDPRG]LHOQ\P�Z\JHQHURZDQLX� SDU\� NOXF]\� OXE� PR*H� ]OHFLü� XU]
GRZL� FHUW\ILNDF\MQHPX� JHQHUDFM
 SDU\�NOXF]\�L�QDVW
SQLH�FHUW\ILNDFM
 NOXF]D�SXEOLF]QHJR�:\GDQLH�FHUW\ILNDWX8U]�G�FHUW\ILNDF\MQ\�Z\VWDZLD�FHUW\ILNDW�]JRGQLH�]�SROLW\N� ]GHILQLRZDQ� Z�GRNXPHQFLH�>�@��7HUPLQ� ZD*QR�FL� FHUW\ILNDWX� MHVW� XVWDODQ\� Z� XPRZLH�� DOH� QLH� PR*H� SU]HNUDF]Dü� RNUHVX�ZD*QR�FL� FHUW\ILNDWyZ� ]GHILQLRZDQHJR� Z� QLQLHMV]HM� SROLW\FH RERZL�]XM�F\P� GOD� 3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�
:� X]DVDGQLRQ\FK� SU]\SDGNDFK� XU]�G� FHUW\ILNDF\MQ\� PD� SUDZR� RGPRZ\� UHDOL]DFML� ]OHFHQLD�FHUW\ILNDFML�
&HWU\ILNDW\� Z\VWDZLDQH� SU]H]� XU]
G\� FHUW\ILNDF\MQ\� G]LDáDM�FH� QD� SRGVWDZLH� QLQLHMV]HM�SROLW\NL�V� FHUW\ILNDWDPL�]JRGQ\PL�]H�VWDQGDUGHP�;����Y��
*RWRZ\� FHUW\ILNDW� MHVW� GRVWDUF]DQ\� ]OHFHQLRGDZF\� ]D� SRPRF� SRF]W\� HOHNWURQLF]QHM� OXE�GRZROQHJR� ]HZQ
WU]QHJR� QR�QLND� GDQ\FK� �G\VNLHWND�� &'�520��� ]JRGQLH� ]� Z\PDJDQLDPL�RNUH�ORQ\PL� Z� XPRZLH�� 8U]�G� RGELHUDM�F\� FHUW\ILNDWX� RWU]\PXMH� UyZQLH* SHáQ\� áD�FXFK�FHUW\ILNDWyZ�� F]\OL� ]HVWDZ� ZV]\VWNLFK� FHUW\ILNDWyZ� XPR*OLZLDM�F\FK� ZHU\ILNDFM
 �OLVWD� Z�IRUPDFLH�3.&6���]DNRGRZDQD�GR�SRVWDFL�3(0�OXE�'(5��
8U]
G\� FHUW\ILNDF\MQH�PDM� SUDZR�SXEOLNDFML� ND*GHJR�Z\VWDZLRQHJR�FHUW\ILNDWX� ]D� SRPRF�ED]\� NDWDORJRZHM� /'$3� OXE� ]DVREyZ� +773�� R� LOH� XU]�G� ]OHFDM�F\� FHUW\ILNDFM
 VZRMHJR�NOXF]D�OXE�X*\WNRZQLN�NR�FRZ\�QLH�]DEURQL�WDNLHJR�G]LDáDQLD�Z�XPRZLH�$NFHSWDFMD�FHUW\ILNDWX%H]�NODX]XOL�=DZLHV]HQLH�L�XQLHZD*QLHQLH�FHUW\ILNDWX2NROLF]QR�FL�XQLHZD*QLHQLD�FHUW\ILNDWX8U]�G�FHUW\ILNDF\MQ\�PR*H�RGZRáDü�FHUW\ILNDW�Z�QDVW
SXM�F\FK�SU]\SDGNDFK�



x XOHJá\�]PLDQLH�GDQH�GRW\F]�FH�VXEVNU\EHQWD�x ]RVWDáD� QDUXV]RQD� ZLDU\JRGQR�ü� NOXF]D� SU\ZDWQHJR� VXEVNU\EHQWD� OXE� LVWQLHMH� WDNLH�SRGHMU]HQLH�x LVWQLHMH�SRGHMU]HQLH��*H�GDQH�]DZDUWH�Z�FHUW\ILNDFLH�QLH�V� SUDZG]LZH�x ZLDGRPR��*H�VXEVNU\EHQW�QDUXV]\á�VZRMH�]RERZL�]DQLD�.WR�PR*H�*�GDü�XQLHZD*QLHQLD�FHUW\ILNDWX=�ZQLRVNLHP�R�RGZRáDQLH�FHUW\ILNDWX�PR*H�Z\VW�SLü�MHJR�ZáD�FLFLHO��MHGQRVWND�GRVWDUF]DM�FD�GRZyG�QDUXV]HQLD�ZLDU\JRGQR�FL�NOXF]D� XU]�G�UHMHVWUDF\MQ\�OXE�XU]�G�FHUW\ILNDF\MQ\�3URFHGXUD�XQLHZD*QLDQLD�FHUW\ILNDWX-HGQRVWND� *�GDM�FD� RGZRáDQLD� PXVL� ]RVWDü� XZLHU]\WHOQLRQD� SU]H]� XU]�G� FHUW\ILNDF\MQ\��=JRGQLH� ]� GRNXPHQWHP� >�@� XU]�G� FHUW\ILNDF\MQ\� DNFHSWXMH� ]OHFHQLH� RGZRáDQLD� FHUW\ILNDWX��NWyUH�MHVW�SRGSLVDQH�F\IURZR�]D�SRPRF� SRSUDZQHJR�FHUW\ILNDWX��W]Q�� WDNLHJR��NWyU\�QLH� MHVW�RGZRáDQ\� DQL� SU]HGDZQLRQ\��� $OWHUQDW\ZQ� PHWRG� MHVW� GRVWDUF]HQLH� GRZRGX� QDUXV]HQLD�ZLDU\JRGQR�FL� NOXF]D� SRGF]DV� RVRELVWHM� ZL]\W\� Z� XU]
G]LH� FHUW\ILNDF\MQ\P�� SHáQ�F\P�IXQNFM
 XU]
GX�UHMHVWUDF\MQHJR�
8U]�G� FHUW\ILNDF\MQ\� PD� SUDZR� Z� X]DVDGQLRQ\FK� SU]\SDGNDFK� VDP� SRGM�ü� GHF\]M
 R�RGZRáDQLX�FHUW\ILNDWX�2NUHV�UHDOL]DFML�]OHFHQLD�XQLHZD*QLHQLD�FHUW\ILNDWX=OHFHQLH�RGZRáDQLD�FHUW\ILNDWX�PXVL�]RVWDü�]UHDOL]RZDQH�Z�FL�JX��� JRG]LQ�RG�MHJR�SU]\M
FLD�SU]HG�RGSRZLHGQL�XU]�G��2NROLF]QR�FL�]DZLHV]DQLD�FHUW\ILNDWX8U]�G� FHUW\ILNDF\MQ\� PR*H� QD� *\F]HQLH� VZRMHJR� VXEVNU\EHQWD� F]DVRZR� ]DZLHVLü� MHJR�FHUW\ILNDW�� =DZLHV]RQ\� FHUW\ILNDW� PR*H� ]RVWDü� Z]QRZLRQ\� Z� GRZROQ\P� F]DVLH�� 6SHFMDOQH�UHSR]\WRULD� XWU]\P\ZDQH� SU]H]� XU]�G� FHUW\ILNDF\MQ\� JURPDG]� LQIRUPDFMH� R� ]DZLHV]RQ\FK�FHUW\ILNDWDFK��.WR�PR*H�*�GDü�]DZLHV]HQLD�FHUW\ILNDWX=DZLHV]HQLD�FHUW\ILNDWX�PR*H�]D*�GDü�MHJR�SRVLDGDF]�3URFHGXUD�]DZLHV]DQLD�FHUW\ILNDWX:QLRVNRGDZFD� ]DZLHV]HQLD� FHUW\ILNDWX� PXVL� VWDZLü� VL
 Z� XU]
G]LH� FHUW\ILNDF\MQ\P� EDG(UHMHVWUDF\MQ\P�L�RND]Dü�VZyM�GRNXPHQW�WR*VDPR�FL�2JUDQLF]HQLD�RNUHVX�]DZLHV]HQLD�FHUW\ILNDWX%H]�NODX]XOL�&]
VWRWOLZR�ü�SXEOLNRZDQLD�OLVW�XQLHZD*QLRQ\FK�FHUW\ILNDWyZ��&5/�8U]�G� FHUW\ILNDF\MQ\� FR� QDMPQLHM� UD]� Z� PLHVL�FX� SXEOLNXMH� OLVW
 XQLHZD*QLRQ\FK�FHUW\ILNDWyZ��/LVWD�WDND�MHVW�DNWXDOL]RZDQD�]D�ND*G\P�UD]HP��JG\�XOHJD�RGZRáDQLX�FHUW\ILNDW�Z\VWDZLRQ\�SU]H]�WHQ�XU]�G��/LVWD�RGZRáDQ\FK�FHUW\ILNDWyZ�MHVW�SRGSLV\ZDQD�F\IURZR�SU]H]�Z\VWDZLDM�F\� M� XU]�G� FHUW\ILNDF\MQ\�� .D*G\� FHUW\ILNDW� Z\VWDZLDQ\� XU]�G� FHUW\ILNDF\MQ\�G]LDáDM�F\� ]JRGQLH� ]� QLQLHMV]� SROLW\N� ]DZLHUD� UR]V]HU]HQLH� &5/� 'LVWULEXWLRQ� 3RLQWV]DZLHUDM�FH�DGUHV\�W\SX�85/��SRG�NWyU\PL�V� GRVW
SQH�OLVW\�XQLHZD*QLRQ\FK�FHUW\ILNDWyZ�:\PDJDQLD�GRW\F]�FH VSUDZG]DQLD�OLVW�XQLHZD*QLRQ\FK�FHUW\ILNDWyZ6WURQD� XIDM�FD� PXVL� VSUDZG]Lü� ZD*QR�ü� FHUW\ILNDWX� Z� RSDUFLX� R� DNWXDOQ� OLVW
XQLHZD*QLRQ\FK�FHUW\ILNDWyZ�RSXEOLNRZDQ� SU]H]�RGSRZLHGQL�XU]�G�FHUW\ILNDF\MQ\�'RVW
SQR�ü�VSUDZG]DQLD�XQLHZD*QLHQLD�VWDWXVX�RQ�OLQH3ROVNLH� &HQWUXP� &HUW\ILNDFML� (XUR3.,� QLH� XGRVW
SQLD� VSUDZG]DQLD� XQLHZD*QLHQLD�VWDWXVX�



RQ�OLQH�:\PDJDQLD�GRW\F]�FH�VSUDZG]DQLD�XQLHZD*QLHQLD�RQ�OLQH%H]�NODX]XOL�,QQH�GRVW
SQH�IRUP\�RJáDV]DQLD�XQLHZD*QLH�%H]�NODX]XOL�:\PDJDQLD�GRW\F]�FH�VSUDZG]DQLD�GOD�LQQ\FK�IRUP�RJáDV]DQLD�XQLHZD*QLH�%H]�NODX]XOL�:\PDJDQLD�VSHFMDOQH�GRW\F]�FH�NRPSURPLWDFML�NOXF]D%H]�NODX]XOL�3URFHGXU\�DXG\WX�EH]SLHF]H�VWZD7\S\�UHMHVWURZDQ\FK�]GDU]H�%H]�NODX]XOL�&]
VWRWOLZR�ü�SU]HWZDU]DQLD�]DSLVyZ%H]�NODX]XOL�2NUHV�SU]HFKRZ\ZDQLD�]DSLVyZ�GOD�DXG\WX%H]�NODX]XOL�2FKURQD�]DSLVyZ�GOD�DXG\WX%H]�NODX]XOL�3URFHGXU\�WZRU]HQLD�NRSLL�]DSLVyZ�GOD�DXG\WX%H]�NODX]XOL�6\VWHP�RGELRUX�DXG\WX%H]�NODX]XOL�3RZLDGDPLDQLH�SRGPLRWyZ�SRZRGXM�F\FK�]GDU]HQLD%H]�NODX]XOL�2V]DFRZDQLH�SRGDWQR�FL�QD�]DJUR*HQLD%H]�NODX]XOL�$UFKLZL]DFMD�GDQ\FK:V]\VWNLH�Z\VWDZLRQH� FHUW\ILNDW\� RUD]� OLVW\�RGZRáDQ\FK�FHUW\ILNDWyZ� V� SU]HFKRZ\ZDQH�Z�ORNDOQHM� ED]LH� GDQ\FK� XU]
GX� FHUW\ILNDF\MQHJR�� 7R� VDPR� GRW\F]\� ZV]\VWNLFK� ]OHFH�FHUW\ILNDFML�� GOD� NWyU\FK� Z\VWDZLRQR� FHUW\ILNDW\�� NRPXQLNDWyZ� XU]
GyZ� UHMHVWUDF\MQ\FK�]ZL�]DQ\FK�]�FHUW\ILNDFM� RUD]�ZV]\VWNLFK�SRGSLVDQ\FK�XPyZ�PL
G]\�XU]
GDPL�5RG]DMH�DUFKLZL]RZDQ\FK�GDQ\FK8U]�G� UHMHVWUDF\MQ\�PXVL� DUFKLZL]RZDü�ZV]\VWNLH� LQIRUPDFML� RWU]\PDQH� RG� VXEVNU\EHQWD�Z�SURFHVLH�UHMHVWUDFML�RUD]�ZV]\VWNLH�NRPXQLNDW\�Z\PLHQLDQH�]�XU]
GHP�FHUW\ILNDFML�GRW\F]�FH�VXEVNU\EHQWyZ�2NUHV�SU]HFKRZ\ZDQLD�DUFKLZXP0LQLPDOQ\�RNUHV�DUFKLZL]DFML�Z\QRVL�SL
ü�ODW�2FKURQD�DUFKLZXP%H]�NODX]XOL�



3URFHGXU\�WZRU]HQLD�NRSLL�DUFKLZXP%H]�NODX]XOL�:\PDJDQLD�GRW\F]�FH�]QDNRZDQLD�GDQ\FK�]QDF]QLNLHP�F]DVX%H]�NODX]XOL�6\VWHP�]ELHUDQLD�DUFKLZyZ%H]�NODX]XOL�3URFHGXU\�GRVW
SX�L�ZHU\ILNDFML�]DUFKLZL]RZDQ\FK�LQIRUPDFML%H]�NODX]XOL�=PLDQD�NOXF]\%H]�NODX]XOL�2GWZRU]HQLH�SR�NRPSURPLWDFML�L�NDWDVWURILH-H*HOL�VWZLHUG]RQR�OXE�SRGHMU]HZD�VL
��*H�QDUXV]RQR�ZLDU\JRGQR�ü�NOXF]D�SU\ZDWQHJR�XU]
GX�FHUW\ILNDF\MQHJR��WR�XU]�G�NRU]\VWDM�F\�]�WHJR�NOXF]D�PD�RERZL�]HN�x SRLQIRUPRZDü� VZRLFK� VXEVNU\EHQWyZ�� SR�UHGQLH� XU]
G\� FHUW\ILNDF\MQH� RUD]� VWURQ\�NRU]\VWDM�FH�]�FHUW\ILNDWyZ�x ]DSU]HVWDü� NRU]\VWDQLD� ]� QLHZLDU\JRGQHJR� NOXF]D� SU\ZDWQHJR� SRGF]DV� �ZLDGF]HQLH�XVáXJL�FHUW\ILNDFML�RUD]�Z\VWDZLDQLD�OLVW�RGZRáDQ\FK�FHUW\ILNDWyZ�x ]D*�GDü�RGZRáDQLD�FHUW\ILNDWX�Z�QDGU]
GQ\P�XU]
G]LH�FHUW\ILNDF\MQ\P�-H�OL� VWZLHUG]RQR� QDUXV]HQLH� ZLDU\JRGQR�FL NOXF]D� SU\ZDWQHJR� XU]
GX� UHMHVWUDF\MQHJR� OXE�LVWQLHMH�SRGHMU]HQLH�QDUXV]HQLD�MHJR�ZLDU\JRGQR�FL��WR�XU]�G�UHMHVWUDF\MQ\�PXVL�x SRLQIRUPRZDü�ZV]\VWNLH�]DLQWHUHVRZDQH�VWURQ\�x ]D*�GDü�RGZRáDQLD�FHUW\ILNDWX�Z�QDGU]
GQ\P�XU]
G]LH�FHUW\ILNDF\MQ\P�8V]NRG]HQLH�]DVREyZ�REOLF]HQLRZ\FK��RSURJUDPRZDQLD�L�OXE�GDQ\FK%H]�NODX]XOL�8QLHZD*QLHQLH�NOXF]D�SXEOLF]QHJR%H]�NODX]XOL�.RPSURPLWDFMD�NOXF]D%H]�NODX]XOL�=DEH]SLHF]HQLH��URGNyZ�SR�NDWDVWURILH�QDWXUDOQHM�E�G( LQQHJR�W\SX%H]�NODX]XOL�=DNR�F]HQLH�G]LDáDOQR�FL�XU]
GX�FHUW\ILNDF\MQHJR-H�OL�XU]�G�FHUW\ILNDF\MQ\�GHF\GXMH�VL
 ]DNR�F]\ü��ZLDGF]HQLH�XVáXJ�FHUW\ILNDFML��WR�SRZLQLHQ�SRLQIRUPRZDü�R�W\P�ZV]\VWNLH�]DLQWHUHVRZDQH�VWURQ\�L�]DNR�F]\ü�G\VWU\EXFM
 FHUW\ILNDWyZ�L�OLVW� RGZRáDQ\FK� FHUW\ILNDWyZ�� :V]\VWNLH� Z\VWDZLRQH� FHUW\ILNDW\� RUD]� FHUW\ILNDW\� XU]
GX�NR�F]�FHJR�G]LDáDOQR�ü�PXV]� ]RVWDü�RGZRáDQH�
8U]�G�FHUW\ILNDF\MQ\��NWyUHJR�FHUW\ILNDW�]RVWDá�RGZRáDQ\�SU]H]�3ROVNLH�&HQWUXP�&HUW\ILNDFML�(XUR3.,�SRZLQLHQ�x SRLQIRUPRZDü� VZRLFK� VXEVNU\EHQWyZ� RUD]� VFHUW\ILNRZDQH� SR�UHGQLR� XU]
G\�FHUW\ILNDF\MQH�



x ]DNR�F]\ü� �ZLDGF]HQLH� XVáXJL� FHUW\ILNDFML� L� Z\VWDZLDQLD� OLVW� RGZRáDQ\FK�FHUW\ILNDWyZ�]D�SRPRF� ZLDU\JRGQHJR�NOXF]D�SU\ZDWQHJR�
.21752/$�=$%(=3,(&=(� ),=<&=1<&+��352&('85$/1<&+�25$=�3(5621(/8�.RQWUROD�]DEH]SLHF]H� IL]\F]Q\FK8U]�G�FHUW\ILNDF\MQ\�PXVL�X*\ZDü�GHG\NRZDQHM�VWDFML�URERF]HM��0XVL�E\ü�RQD�]DEH]SLHF]RQD�IL]\F]QLH�/RNDOL]DFMD�L�NRQVWUXNFMD�VLHG]LE\%H]�NODX]XOL�'RVW
S�IL]\F]Q\6WDFMH� URERF]H� XU]
GyZ� FHUW\ILNDF\MQ\FK� PXV]� E\ü� XPLHV]F]RQH� Z� SRPLHV]F]HQLDFK�]DEH]SLHF]RQ\FK� IL]\F]QLH�� 'RVW
S� GR� QLFK� PRJ� PLHü� Z\á�F]QLH� RVRE\� SRVLDGDM�FH�]DWZLHUG]RQH�XSUDZQLHQLD�GR�Z\NRQ\ZDQLD�]DGD� RSHUDWRUD�XU]
GX��7R�VDPR�RGQRVL�VL
 GR�]DSDVRZ\FK�VWDFML�URERF]\FK�RUD]�]GHSRQRZDQ\FK�QR�QLNyZ�GDQ\FK�]ZL�]DQ\FK�]�SURFHVHP�FHUW\ILNDFML�=DVLODQLH�L NOLPDW\]DFMD%H]�NODX]XOL�=DJUR*HQLH�]DODQLHP%H]�NODX]XOL�2FKURQD�SU]HFLZSR*DURZD%H]�NODX]XOL�1R�QLNL�LQIRUPDFML%H]�NODX]XOL�1LV]F]HQLH�LQIRUPDFML%H]�NODX]XOL�.RSLD�EH]SLHF]H�VWZD�SR]D�VLHG]LE�%H]�NODX]XOL�.RQWUROD�]DEH]SLHF]H� SURFHGXUDOQ\FK=DXIDQH�UROH2SHUDWRUDPL� XU]
GyZ� FHUW\ILNDF\MQ\FK� V� RVRE\� SRVLDGDM�FH� XSUDZQLHQLD� GR� Z\VWDZLDQLD�FHUW\ILNDWyZ�RUD]� OLVW�RGZRáDQ\FK�FHUW\ILNDWyZ��2VRE\�Z\VW
SXM�FH� MDNR�XU]�G�UHMHVWUDF\MQ\�PXV]� ]RVWDü�]DWZLHUG]RQH�MDNR�MHGQRVWNL�UHDOL]XM�FH�SURFHV�XZLHU]\WHOQLHQLD�VXEVNU\EHQWD�/LF]ED�RVyE�Z\PDJDQ\FK�GR�]DGDQLD.D*G\� XU]�G� FHUW\ILNDF\MQ\� G\VSRQXMH� ]DZV]H� MHGQ\P� RSHUDWRUHP� JRWRZ\P�GR�Z\NRQDQLD�ELH*�F\FK� ]DGD��� 'ZLH� GR� WU]HFK� RVyE� V� XSUDZQLRQH� L� SU]\JRWRZDQH� GR� Z\NRQ\ZDQLD�RERZL�]NyZ�RSHUDWRUD�XU]
GX�FHW\ILNDF\MQHJR�,GHQW\ILNDFMD�L�XZLHU]\WHOQLDQLH�UyO%H]�NODX]XOL�



.RQWUROD�SHUVRQHOX:\PDJDQLD�GRW\F]�FH�SRFKRG]HQLD��NZDOLILNDFML��GR�ZLDGF]HQLD�L�RGSUDZ\8U]�G� FHUW\ILNDF\MQ\� SRQRVL� RGSRZLHG]LDOQR�ü� ]D� ZáD�FLZH� SU]\JRWRZDQLH� L� NRPSHWHQFMH�VZRLFK� RSHUDWRUyZ�� D WDN*H� JZDUDQWXMH� RSHUDWRURP� GRVW
S� GR� ZV]\VWNLFK� QDU]
G]L�SRWU]HEQ\FK� Z� SURFHVLH� FHUW\ILNDFML�� 8U]�G� FHUW\ILNDF\MQ\� ]DSHZQLD� SRXIQR�ü� L�EH]SLHF]H�VWZR�VZRLFK�XU]
GyZ�UHMHVWUDF\MQ\FK��3RVW
SRZDQLH�VSUDZG]DM�FH%H]�NODX]XOL�:\PDJDQLD�GRW\F]�FH�V]NROH�%H] NODX]XOL�&]
VWRWOLZR�ü�SRZWDU]DQLD�V]NROH� L�LFK�Z\PDJDQLD%H]�NODX]XOL�&]
VWRWOLZR�ü�URWDFML�VWDQRZLVN�L�LFK�NROHMQR�ü%H]�NODX]XOL�6DQNFMH�]�W\WXáX�QLHXSUDZQLRQ\FK�G]LDáD�2SHUDWRU]\� XU]
GyZ� FHUW\ILNDF\MQ\FK� L� UHMHVWUDF\MQ\FK�� NWyU]\� QDGX*\OL� VZRLFK� XSUDZQLH�EH]]ZáRF]QLH�WUDF� VZRM� IXQNFM
�:\PDJDQLD�GRW\F]�FH�SHUVRQHOX�NRQWUDNWRZHJR%H]�NODX]XOL�'RNXPHQWDFMD�SU]HND]DQD�SHUVRQHORZL%H]�NODX]XOL�

.21752/$�%(=3,(&=(�67:$�7(&+1,&=1(*2*HQHUDFMD�L�LQVWDODFMD�SDU\�NOXF]\*HQHUDFMD�SDU\�NOXF]\.OXF]H� V� JHQHURZDQH� ]D� SRPRF� RSURJUDPRZDQLD� OXE� VSU]
WX�� 7R� VDPR� RSURJUDPRZDQLH��NWyUH�MHVW�X*\ZDQH�GR�Z\VWDZLDQLD�FHUW\ILNDWyZ�PR*QD�VWRVRZDü�GR�JHQHUDFML�NOXF]\�'RVWDUF]DQLH�NOXF]D�SU\ZDWQHJR�VXEVNU\EHQWRZL-H�OL�VXEVNU\EHQW�]OHFD�XU]
GRZL�Z\JHQHURZDQLH�SDU\�NOXF]\��D�QDVW
SQLH�FHUW\ILNDFM
 NOXF]D�SXEOLF]QHJR�� WR�Z\JHQHURZDQD�SDUD�NOXF]\�]RVWDMH�]DV]\IURZDQD� OXE�XPLHV]F]RQD�QD�NDUFLH�W\SX� VPDUGFDUG L� Z� WDNLHM� SRVWDFL� SU]HND]DQD� GR� VXEVNU\EHQWD�� 6XEVNU\EHQW� RGELHUD� Z�XU]
G]LH� UHMHVWUDF\MQ\P� �OXE� FHUW\ILNDF\MQ\P�� MH*HOL� QLH� NRU]\VWD� VL
 ]� XU]
GyZ�UHMHVWUDF\MQ\FK�� KDVáR� X*\WH� Z� DOJRU\WPLH� V]\IURZDQLD� OXE� LGHQW\ILNDWRU� ]DVWRVRZDQ\� Z�NDUFLH� �3,1���'DQH� WH�PRJ� UyZQLH* ]RVWDü�SU]HND]DQH�]D�SRPRF� EH]SLHF]QHM�NRPXQLNDFML�VLHFLRZHM�'RVWDUF]DQLH�NOXF]D�SXEOLF]QHJR�GR�Z\GDZF\�FHUW\ILNDWX6XEVNU\EHQFL�� NWyU]\� VDPL� Z\JHQHURZDOL� SDU
 NOXF]\� L� SU]\JRWRZDOL� ]OHFHQLH� FHUW\ILNDFML�SU]HND]XM� WR�]OHFHQLH�GR�XU]
GX�UHMHVWUDF\MQHJR��E�G( XU]
GX�FHUW\ILNDF\MQHJR�SHáQL�FHJR�W
IXQNFM
���8U]�G�UHMHVWUDF\MQ\�SRGSLVXMH�]OHFHQLH�L�SU]HND]XMH�MH�XU]
GRZL�FHUW\ILNDF\MQHPX�



'RVWDUF]DQLH�X*\WNRZQLNRP�NOXF]D�SXEOLF]QHJR�XU]
GX�FHUW\ILNDF\MQHJR:\V]XNDQLH� Z� RGSRZLHGQLP� UHSR]\WRULXP� SRWU]HEQ\FK� NOXF]\� XU]
GyZ� FHUW\ILNDF\MQ\FK� L�LFK� ]DáDGRZDQLH� MHVW� ]DGDQLHP� X*\WNRZQLND�� .OXF]� SXEOLF]Q\� 5RRW� &$� SRZLQLHQ� E\ü�GRVW
SQ\� SRSU]H]� �URGNL�� NWyU\P� PRJ� XIDü� X*\WNRZQLF\�� ]DEH]SLHF]RQ\� Z� SRGSLVDQ\P�SU]H]�VLHELH�FHUW\ILNDFLH�'áXJR�FL�NOXF]D.OXF]�SU\ZDWQ\�X*\WNRZQLND�NR�FRZHJR�PXVL�PLHü�GáXJR�ü�FR�QDMPQLHM������ELWyZ��.OXF]�SU\ZDWQ\� XU]
GX� FHUW\ILNDF\MQHJR� PXVL� PLHü� GáXJR�ü� FR� QDMPQLHM� ����� ELWyZ�� 8U]�G�FHUW\ILNDF\MQ\�RGPDZLD�FHUW\ILNDFML�NOXF]D�R�PQLHMV]\P�UR]PLDU]H�QL* RERZL�]XM�F\�*HQHURZDQLH�SDUDPHWUyZ�NOXF]D�SXEOLF]QHJR%H]�NODX]XOL�6SUDZG]DQLH�MDNR�FL�SDUDPHWUyZ%H]�NODX]XOL�6SU]
WRZH�OXE�SURJUDPRZH�JHQHURZDQLH�NOXF]\.OXF]H�V� JHQHURZDQH�SU]H]�RSURJUDPRZDQLH�&HOH�]DVWRVRZDQLD�NOXF]\��ZJ�SyO�]DVWRVRZDQLD�NOXF]D�;�����Y��%H]�NODX]XOL�2FKURQD�NOXF]D�SU\ZDWQHJR6WDQGDUG�PRGXáX�NU\SWRJUDILF]QHJR.OXF]H�SU\ZDWQH�SRZLQQ\�E\ü�SU]HFKRZ\ZDQH�Z�SRVWDFL�]DV]\IURZDQHM�QD�Sá\FLH�&'�520��G\VNLHWFH� OXE� QD� QR�QLNX W\SX� VPDUWFDUG�� +DVáR� FKURQL�FH� NOXF]� SRZLQQR� PLHü� ZáD�FLZ�MDNR�ü�.RQWUROD�NOXF]D�SU\ZDWQHJR�SU]H]�ZLHOH�RVyE.OXF]�SU\ZDWQ\�LQG\ZLGXDOQ\�QLH�MHVW�SRG�NRQWURO� ZLHOX�RVyE��.OXF]H�SU\ZDWQH�QDOH*�FH�GR�XU]
GX�FHUW\ILNDF\MQHJR�]QDMGXM� VL
 SRG�WDN� NRQWURO��'HSR]\W�NOXF]D�SU\ZDWQHJR%H]�NODX]XOL�.RSLH�]DSDVRZH�NOXF]D�SU\ZDWQHJR$NWXDOQLH� QLH� SU]HZLGXMH� VL
 SU]HFKRZ\ZDQLD� NRSLL� ]DSDVRZ\FK� NOXF]\� SU\ZDWQ\FK�VXEVNU\EHQWyZ��.RSLD�]DSDVRZD�NOXF]D�SU\ZDWQHJR�3ROVNLHJR�&HQWUXP�&HUW\ILNDFML�(XUR3.,�MHVW� SU]HFKRZ\ZDQD� QD� VWDFML� URERF]HM� XU]
GX� FHUW\ILNDF\MQHJR� RUD]� GRGDWNRZR� E
G]LH�]GHSRQRZDQD�Z�.DQFHODULL�7DMQHM�3ROLWHFKQLNL�:URFáDZVNLHM�$UFKLZL]DFMD�NOXF]D�SU\ZDWQHJR.OXF]H�SU\ZDWQH�QLH�V� DUFKLZL]RZDQH�:SURZDG]DQLH�NOXF]D�SU\ZDWQHJR�GR�PRGXáX�NU\SWRJUDILF]QHJR%H]�NODX]XOL�0HWRGD�DNW\ZDFML�NOXF]D�SU\ZDWQHJR$NW\ZDFMD�NOXF]D�SU\ZDWQHJR�Z\PDJD�SRGDQLD�SU]H]�ZáD�FLFLHOD�RGSRZLHGQLHJR�KDVáD�0HWRGD�GH]DNW\ZDFML�NOXF]D�SU\ZDWQHJR%H]�NODX]XOL�0HWRGD�QLV]F]HQLD�NOXF]D�SU\ZDWQHJR%H]�NODX]XOL�



,QQH�DVSHNW\�]DU]�G]DQLD�NOXF]DPL$UFKLZL]DFMD�NOXF]\�SXEOLF]Q\FK:V]\VWNLH� NOXF]H� SXEOLF]QH�� QD� SRGVWDZLH� NWyU\FK� GRNRQDQR� FHUW\ILNDFML� V� DUFKLZL]RZDQH�SU]H]�XU]�G�FHUW\ILNDF\MQ\�2NUHV\�VWRVRZDQLD�NOXF]\�SXEOLF]Q\FK�L�SU\ZDWQ\FK%H]�NODX]XOL�'DQH�DNW\ZDF\MQH*HQHUDFMD�L�LQVWDODFMD�GDQ\FK�DNW\ZDF\MQ\FK+DVáD� X*\ZDQH� GR� RFKURQ\� GDQ\FK� SU]HV\áDQ\FK� Z� SURFHVLH� FHUW\ILNDFML� RUD]� FKURQL�FH�Z\JHQHURZDQH�NOXF]H�SRZLQQ\�E\ü�GRELHUDQH�ZHGáXJ�RJyOQLH�]QDQ\FK�]DOHFH� GRW\F]�F\FK�KDVHá�2FKURQD�GDQ\FK�DNW\ZDF\MQ\FK+DVáD�PXV]� E\ü�WDN�SU]HFKRZ\ZDQH��E\�QLH�WUDILá\�GR�RVyE�QLHXSRZD*QLRQ\FK�,QQH�DVSHNW\�GRW\F]�FH�GDQ\FK�DNW\ZDF\MQ\FK%H]�NODX]XOL�.RQWUROD�EH]SLHF]H�VWZD�NRPSXWHURZHJR8U]�G�FHUW\ILNDF\MQ\�PXVL�X*\ZDü�GHG\NRZDQHM�VWDFML�URERF]HM�6SHF\ILF]QH�Z\PDJDQLD�WHFKQLF]QH�GRW\F]�FH�EH]SLHF]H�VWZD�NRPSXWHURZHJR%H]�NODX]XOL�2FHQD�EHSLF]H�VWZD�NRPSXWHURZHJR%H]�NODX]XOL�&\NO�NRQWUROL�WHFKQLF]QHM.RQWUROD�UR]ZRMX�V\VWHPX%H]�NODX]XOL�.RQWUROD�]DU]�G]DQLD�EH]SLHF]H�VWZHP%H]�NODX]XOL�2FHQD�EH]SLHF]H�VWZD�F\NOX%H]�NODX]XOL�.RQWUROD�EH]SLHF]H�VWZD�VLHFL6WDFMD�NRPSXWHURZD��QD�NWyUHM�V� UHDOL]RZDQH�]DGDQLD�XU]
GX�FHUW\ILNDF\MQHJR�QLH�PR*H�PLHü�SRá�F]H� VLHFLRZ\FK�� MH�OL� QD� MHM� G\VNX� MHVW� SU]HFKRZ\ZDQ\� NOXF]� SU\ZDWQ\� WHJR� XU]
GX��:\PLDQD�GDQ\FK�PL
G]\�W� VWDFM� D�UHV]W� �URGRZLVND�ELRU�FHJR�XG]LDá�Z�SURFHVLH�FHU\ILNDFML�PXVL�RGE\ZDü�VL
 ]D�SRPRF� ]HZQ
WU]Q\FK�QR�QLNyZ�GDQ\FK��G\VNL��G\VNLHWNL��=,3�GULYH��.RQWUROD�LQ*\QLHULL�PRGXáX�NU\SWRJUDILF]QHJR%H]�NODX]XOL�



352),/(�&(57<),.$78�,�/,67<�81,(:$)1,21<&+�&(57<),.$7Ï:3URILO�FHUW\ILNDWX%H]�NODX]XOL�1XPHU�ZHUVML%H]�NODX]XOL�5R]V]HU]HQLD�FHUW\ILNDWX%H]�NODX]XOL�,GHQW\ILNDWRU\�DOJRU\WPX%H]�NODX]XOL�)RUP\�QD]Z%H]�NODX]XOL�2JUDQLF]HQLD�QD]Z%H]�NODX]XOL�,GHQW\ILNDWRU�SROLW\NL�FHUW\ILNDFML%H]�NODX]XOL�6WRVRZDQLH�UR]V]HU]HQLD�RJUDQLF]H� SROLW\NL%H]�NODX]XOL�6NáDGQLD�L�VHPDQW\ND�NZDOLILNDWRUyZ�SROLW\NL%H]�NODX]XOL�6HPDQW\ND�SU]HWZDU]DQLD�GOD�UR]V]HU]HQLD�NU\W\F]QHJR�SROLW\NL�FHUW\ILNDFML%H]�NODX]XOL�3URILO�OLVW\�XQLHZD*QLRQ\FK�FHUW\ILNDWyZ1XPHU�ZHUVML%H]�NODX]XOL�5R]V]HU]HQLD�&5/�L�ZSLVX�&5/%H]�NODX]XOL�
$'0,1,6752:$1,(�63(&<),.$&-�3URFHGXUD�]PLDQ\�VSHF\ILNDFML'RSXV]F]D� VL
 UHDOL]DFM
 ]PLDQ� W\SX� HG\WRUVNLHJR� Z� QLQLHMV]HM� SROLW\FH�� 2� DNWXDOL]DFMDFK�GRW\F]�F\FK�DVSHNWyZ�WHFKQLF]Q\FK�OXE�SURFHGXUDOQ\FK�QDOH*\�SRZLDGDPLDü�]�XSU]HG]HQLHP��3RGSRU]�GNRZDQH� XU]
G\� FHUW\ILNDF\MQH� PDM� RERZL�]HN� GRVWRVRZDQLD� VZRMHM� SROLW\NL GR�ELH*�FHM�ZHUVML�QLQLHMV]HJR�GRNXPHQWX�3ROLW\NL�SXEOLNDFML�L�SRZLDGDPLDQLD1LQLHMV]D�SROLW\ND�E
G]LH�GRVW
SQD�SRSU]H]�:::�
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=Dá�F]QLN�� 'HNODUDFML�
'(./$5$&-$

-D��QL*HM�SRGSLVDQ\�D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���LPL
 L�QD]ZLVNR�UHSUH]HQWXM�F\�D BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����QD]ZD�LQVW\WXFML�QLQLHMV]� GHNODUDFM� ZQRV]
 R�XUXFKRPLHQLH�XU]
GX�FHUW\ILNDFML�Z UDPDFK�KLHUDUFKLL�(XUR3.,�=RERZL�]XM
 VL
�x VWRVRZDü�GR�]DVDG�SROLW\NL�FHUW\ILNDFML (XUR3.,�x QDSLVDü�ZáDVQ\�.RGHNV�3RVW
SRZDQLD�&HUW\ILNDF\MQHJR�L�X]\VNDü�DNFHSWDFM
3ROVNLHJR�&HQWUXP�&HUW\ILNDFML (XUR3.,�x Z\GDZDü�FHUW\ILNDW\�GOD�ND*GHJR�]OHFHQLRGDZF\��Z\á�F]QLH ZHZQ�WU]�JUXS�Z\V]F]HJyOQLRQ\FK�Z�.RGHNVLH�3RVW
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