
ILOH����&��'RFXPHQWV���DQG���6HWWLQJV�KDNN�)'�)&QO�)&�'HVNW���

���!�� ����������������

7�UN�7HOHNRP
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7(.�YH�7�UN�7HOHNRP
GD�\DSÕODQ�LúOHPOHULQ�EHQ]HUOL÷L����+D]LUDQ������WDULKOL�EDVÕQ�DoÕNODPDVÕQGD�JHQHO�KDWODUÕ\OD�EHOLUWLOPLúWL�
7�UN�7HOHNRP
GD�\HQLGHQ�\DSÕODQGÕUPD�NRQXVXQGD�\DúDQDQODUÕQ�WDULKVHO�V�UHFLQL�NÕVD�EDúOÕNODUÕ\OD�LQFHOH\HOLP�
���(NLP�������3RVWDKDQH�L�$PLUDQH�DGÕ\OD�NXUXODQ�YH���ùXEDW�����������VD\ÕOÕ�7HOHIRQ�YH�7HOJUDI�.DQXQX�LOH�377�*HQHO�0�G�UO�÷�
QH�\XUW
JHQHOLQGH�WHNHO�ROPD�KDNNÕ�WDQÕQGÕ�
�����������������VD\ÕOÕ�\DVD�LOH�7HOHNRP�QLNDV\RQ�KL]PHWOHUL�7�UN�7HOHNRP
D�EÕUDNÕOGÕ�
���2FDN�������������VD\ÕOÕ�5HVPL�*D]HWHGH�\D\ÕPODQDQ������VD\ÕOÕ�.DQXQ�LOH�7�UN�7HOHNRP��.ø7�VWDW�V�QGHQ�oÕNDUÕODUDN�|]HO�KXNXN
K�N�POHULQH�WDEL�$QRQLP�ùLUNHWH�G|Q�úW�U�OG���7HOHNRP�QLNDV\RQ�úHEHNHOHUL��]HULQGHQ�VXQXODQ�XOXVDO�YH�XOXVODUDUDVÕ�VHV�LOHWLPLQL
ROXúWXUDQ�WHOHIRQ�KL]PHWOHULQGHNL�WHNHOLQ������������WDULKLQGH�VRQD�HUPHVL�LoLQ�\HWNLOHUL�EXGDQGÕ�
7�UN�7HOHNRP
XQ�WDULKVHO�V�UHFL�YH�JHOLQHQ�DúDPDODUÕQÕQ�D\UÕQWÕVÕQÕ�ELU�EDúND�\D]ÕPÕ]GD�J�QGHPH�JHWLUHFH÷L]��7�UN�7HOHNRP
XQ
|]HOOHúWLULOPHVL��\HWNLOHULQLQ�EXGDQPDVÕ��\DSÕODQ�ELOLQoOL�ELOLQoVL]�\DQOÕúOÕNODU��EHOLUVL]OLN�YH�LVWLNUDUVÕ]OÕNODU�DoÕNODQDFDNWÕU�
%X�\D]ÕGD�\HQLGHQ�\DSÕODQGÕUPD�YH�úLUNHWOHúPH�SODQÕ�DGÕ�DOWÕQGD�\DSÕODQ�\DQOÕúOÕNODUD�HQJHO�ROXQDUDN�7�UN�7HOHNRP
XQ�JHUoHN�DQODPGD
VHNW|UGH�HVNL�GLQDPLN�J�F�QH�NDYXúPDVÕQÕ�VD÷OD\ÕFÕ��NDPXVDO�J|UHYOHULQLQ�\DQÕ�VÕUD�D\QÕ�]DPDQGD��ONH�GÕúÕQGD�GD��UHWNHQOL÷LQL
VHUJLOH\HELOHQ�ELU�.DPX�ùLUNHWL�ROPDVÕQÕ�VD÷ODPDQÕQ�\|QWHPL�DQODWÕODFDNWÕU�
7�UN�7HOHNRP
XQ�ùLUNHW�\DSÕVÕQÕQ�G�]HQOHQPHVL�PHYFXW�GXUXPXQ�YHULPOL�YH�ROGXNoD�LúOHUOL�NÕOÕQPDVÕ�DPDFÕ\OD�(OHNWULN�0�KHQGLVOHUL�2GDVÕ
7�UN�7HOHNRP�øú\HUOHUL�WHPVLOFLOHULQLQ�NDWÕOÕPÕ\OD�\DSPÕú�ROGXNODUÕ�LQFHOHPHGH�\DSÕODQ�\DQOÕúOÕNODU�YH�\DSÕOPDVÕ�JHUHNHQ�LúOHPOHU�ELU�UDSRU
KDOLQH�JHWLULOPLú��EX�UDSRU�7�UN�7HOHNRP�*HQHO�0�G�UO�÷�
QH�VXQXOPXú�������������ROPDVÕQD�UD÷PHQ�UDSRU��]HULQH�R�\ÕOODUGD�FLGGL�ELU
oDOÕúPD�\DSÕOPDPÕúWÕ�

ùLPGL�EX�JHOLúPHOHULQ�DUGÕQGDQ�VRQ����D\�LoHULVLQGH�EDVÕQGD�7�UN�7HOHNRPXQ�\DSÕODQGÕUÕOPDVÕ�LOH�LOJLOL�\D]ÕODQ�\D]ÕODUD�ELU�J|]�DWDOÕP�
��������� 	�
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.XUXPXQ�\ÕO�VRQXQD�NDGDU�KD]ÕUODQPDVÕ�JHUHNHQ�úLUNHWOHúPH�SODQÕ�LoLQ�GDQÕúPDQ�ILUPD�RODUDN�$UWKXU�$QGHUVHQ�VHoLOGL�
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7�UN�7HOHNRP�����7HPPX]�WDULKOL�(N�1L\HW�0HNWXEX
QGD�\HU�DODQ�WDDKK�WOHU�X\DUÕQFD�úLUNHWOHúPH�SODQÕQÕ�ROXúWXUDFDN�GDQÕúPDQ�ILUPD\Õ
(NLP�D\Õ�VRQXQGD�EHOLUOHGL��$QFDN���PLO\RQ�����ELQ�GRODUOÕN�WHNOLIL\OH�VHoLOHQ�$UWKXU�$QGHUVHQ�ILUPDVÕ�LOH�KHQ�]�V|]OHúPH�LP]DODQPDGÕ÷Õ
ND\GHGLOGL��'DQÕúPDQ�ILUPD�$UWKXU�$QGHUVHQ��7�UN�7HOHNRP
XQ�|]HOOHúWLULOPHVL�YH�úLUNHWOHúPH�VWUDWHMLVLQL�ùXEDW�D\Õ�VRQXQD�NDGDU
WDPDPOD\DFDN��
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'DQÕúPDQ�ILUPD�$UWKXU�$QGHUVHQ��|]HOOHúWLUPHGH�L]OHQHELOHFHN�\ROODUÕ�VDSWDGÕ��%XOXQDQ�G|UW�IDUNOÕ�IRUP�O�7HOHNRP�<|QHWLP�.XUXOX
QD
VXQXOGX�
7�UN�7HOHNRP
XQ�|]HOOHúWLULOPHVLQGH�X\JXODQDFDN�PRGHO�LoLQ�G|UW�DOWHUQDWLI�VHoLOGL��<ÕOODUGÕU�WDUWÕúÕODQ�7HOHNRP�|]HOOHúWLULOPHVLQLQ
JHUoHNOHúPHVL�LoLQ�G|UW�DOWHUQDWLI�DUDVÕQGDQ�ELULVL��]HULQGH�NDUDU�YHULOHFHN��7HOHNRP
XQ�\HQLGHQ�\DSÕODQPDVÕ�LoLQ�VHoLOHQ�GDQÕúPDQ�ILUPD
$UWKXU�$QGHUVHQ��EX�NRQXGDNL�NDSVDPOÕ�LON�UDSRUXQX�7HOHNRP�<|QHWLP�.XUXOX
QD�VXQGX��$UWKXU�$QGHUVHQ
LQ�UDSRUX�GR÷UXOWXVXQGD���
1LVDQ
D�NDGDU�µ\RO�KDULWDVÕ
�WDPDPODQDFDN�
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$UWKXU�$QGHUVHQ
LQ�KD]ÕUODGÕ÷Õ�\HQLGHQ�\DSÕODQPD�UDSRUXQGDNL�|QHULOHUGHQ�³KROGLQJOHúPH´�PRGHOLQL�LoHUHQ�VHoHQHN��'�Q\D�%DQNDVÕ
X]PDQODUÕQFD�GD�ROXPOX�NDUúÕODQÕUNHQ��oDOÕúPDODUÕQ�WDPDPODQPDVÕ�LoLQ�0D\ÕV�D\Õ�VRQXQD�NDGDU�EHNOHQLOPHVL�NDUDUODúWÕUÕOGÕ�
7�UNL\H
QLQ�����������\ÕOODUÕQÕ�NDSVD\DQ�\HQL�6WDQG�E\�'�]HQOHPHVL�oHUoHYHVLQGH�,0)
\H�VXQGX÷X����2FDN�WDULKOL�$QD�1L\HW
0HNWXEX
\OD�LON�(N�1L\HW�0HNWXEXQGD��7�UN�7HOHNRP
OD�LOJLOL�WDDKK�WOHU�EXOXQX\RU��
$UWKXU�$QGHUVHQ
LQ�KD]ÕUODGÕ÷Õ�\HQLGHQ�\DSÕODQPD�UDSRUXQGDNL�|QHULOHUGHQ�³KROGLQJOHúPH´�PRGHOLQL�LoHUHQ�VHoHQHN��'�Q\D�%DQNDVÕ
X]PDQODUÕQFD�GD�ROXPOX�NDUúÕODQÕUNHQ��oDOÕúPDODUÕQ�WDPDPODQPDVÕ�LoLQ�0D\ÕV�D\Õ�VRQXQD�NDGDU�EHNOHQLOPHVL�NDUDUODúWÕUÕOGÕ��
%|\OHFH�1L\HW�0HNWXEX
QGDNL�1LVDQ�VRQX�WDNYLPOL�WDDKK�WOHUGHQ�ELUL�LoLQ�HN�V�UH�ND]DQÕOGÕ�
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'DQÕúPDQ�ILUPD�$UWKXU�$QGHUVHQ
LQ�|QHULOHUL�GR÷UXOWXVXQGD�GH÷HUOHQGLUPHOHUGH�EXOXQDQ�<|QHWLP�.XUXOX��7�UN�7HOHNRP
XQ�YHUGL÷L
KL]PHW�W�UOHULQH�J|UH�D\UÕ�úLUNHWOHU�NXUXOPDVÕQÕ�YH�KROGLQJOHúPH\H�JLGLOPHVLQL�NDUDUD�ED÷ODGÕ�
+ROGLQJOHúPHQLQ�DUGÕQGDQ�\HQL�\DSÕ\D�J|UH�ELU�³<|QHWLP�.XUXOX´�ROXúWXUXODFDN��<|QHWLP�.XUXOX
QXQ�DOWÕQGD�³\DWÕUÕP´��³DWDPD´�YH
³�FUHWOHQGLUPH´�NXUXOODUÕ�\HU�DODFDN��+ROGLQJLQ�ELU�³JHQHO�P�G�U�´�YH�EXQD�ED÷OÕ�³G|UW�GDLUH�EDúNDQÕ´�GD�RUJDQL]DV\RQGD�\HU
DODFDN�
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7�UN�7HOHNRP
XQ�KROGLQJOHúPHVLQGH�oDOÕúPDODU�KÕ]ODQGÕ��+ROGLQJ�NDSVDPÕQGD�VHNL]�úLUNHW�IDDOL\HW�J|VWHUHFHN�
7�UN�7HOHNRP�<|QHWLP�.XUXOX��JHoWL÷LPL]�J�QOHUGH�DOGÕ÷Õ�KROGLQJOHúPH�NDUDUÕQÕQ�D\UÕQWÕODUÕQÕ�EX�KDIWDNL�WRSODQWÕVÕQGD�EHOLUOHGL��%XQD
J|UH��7�UN�7HOHNRP��VHNL]�D\UÕ�úLUNHWH�E|O�QHFHN��ùLUNHWOHU��³.DEOR�WY�PHG\D´��³$OW\DSÕ´��³%LOJL�WHNQRORMLOHUL´��³77QHW�GDWD´��³6DELW
WHOHIRQ´��³�UHWLP�úLUNHWL´��³*D\ULPHQNXO´�YH�³$\FHOO´�RODUDN�EHOLUOHQGL�
ùLUNHWOHUGHQ�ED]ÕODUÕQÕQ�LOHUOH\HQ�V�UHoWH�D\QÕ�oDWÕ�DOWÕQGD�WRSODQDELOHFH÷L�EHOLUWLOLUNHQ��<|QHWLP�.XUXOX
QXQ�DOGÕ÷Õ�NDUDU�X\DUÕQFD
úLUNHWOHULQ�NXUXOPDVÕQD�\|QHOLN�oDOÕúPDODU�KHPHQ�EDúOD\DFDN�
,.-�/�0 1)23 4�0 5�6�,.587:9!3 9�;�<.=.;?> 2

ùLUNHWOHúPH�SODQÕ�LoLQ��E�\�N�XPXWODU�EHVOHQHQ�EX�SODQÕQ�\DSÕOPDVÕ�DPDFÕ\OD����+D]LUDQ������WDULKOL�EDVÕQ�DoÕNODPDVÕQGD�GD�EHOLUWWL÷LPL]
JLEL�$PHULND
QÕQ�HQ�E�\�N�HQHUML�úLUNHWOHULQGHQ�(1521�LOH�HQ�E�\�N�KDEHUOHúPH�úLUNHWOHULQGHQ�:RUOGFRP
XQ�GD�GDQÕúPDQOÕ÷ÕQÕ�\DSPDNWD
YH�EX�LNL�úLUNHWLQ�GH�PXKDVHEH�ND\ÕWODUÕQGD�GH÷LúLNOLN�\DSPDNWDQ�úDLEHOL��EX�úDLEHOHUGHQ�GROD\Õ����VW�G�]H\�\|QHWLFLVL�WXWXNODQPÕú�EXOXQDQ
$UWKXU�$QGHUVHQ�ILUPDVÕ�789��,%0��6WUDWHML�025ø�YH�%HUVD\�ILUPDODUÕ\OD�KD]ÕUODPDN��]HUH�VHoLOPLú�����$UDOÕN������WDULKLQGHQ�LWLEDUHQ
oDOÕúPDODUD�EDúODPÕúWÕU�
$UWKXU�$QGHUVHQ�ILUPDVÕ���o�DúDPDGDQ�ROXúDQ�<HQLGHQ�<DSÕODQGÕUPD�SURMHVLQLQ�LON�E|O�P��LoLQ������������WDULKLQGH����+DOND�$U]����3DUoDOÕ
6DWÕú����%ORN�6DWÕú���$OW\DSÕ�ùLUNHWL�ROPDN��]HUH���DOWHUQDWLIOL�VHoHQH÷LQL�7HOHNRP�<|QHWLPLQH�VXQPXúWXU��77�<|QHWLP�.XUXOX
WRSODQWÕVÕQGD��KL]PHW�W�UOHULQH�J|UH�úLUNHW�ROXúWXUDUDN�+ROGLQJOHúPH��PHYFXW�\DSÕQÕQ�G�]HQOHQPHVL��PRELO�VHNW|U�QH�D÷ÕUOÕN�YHUHUHN
\DSÕODQPD�YH�VRQ�RODUDN�GD�úLUNHWLQ�SD]DUODPD�YH�WHNQLN�RODUDN�LNLOL�ELU�\DSÕ\D�NDYXúWXUXOPDVÕ�VHoHQHNOHULQGHQ�ELULQFL�VHoHQHN�NDUDUÕ
oÕNPÕúWÕU��77�<|QHWLP�.XUXOXQX�DoÕNOD\DQ�*HQHO�0�G�U�øEUDKLP�+DNNÕ�$OSW�UN��7�UN�7HOHNRP
XQ���D\UÕ�úLUNHWH�D\UÕODFD÷ÕQÕ�DoÕNODPÕúWÕU�
77�*HQHO�0�G�U�Q�Q�DoÕNODPDVÕQGDQ�ELUNDo�J�Q������������
GH��VRQUD�8ODúWÕUPD�%DNDQÕ�6D\ÕQ�2NWD\�9XUDO��7HOHNRP
XQ�|]HOOHúWLUPHVLQL
GDKD�|QFH�ELU�E�W�Q�RODUDN�\DSPD\Õ�SODQODGÕNODUÕQÕ�KDWÕUODWDUDN��³7�UN�7HOHNRP�GDKD�HODVWLNL�ELU�úHNLOGH�|]HOOHúHFHN´�GHGL��9XUDO��úLPGLOLN
úLUNHWLQ����DOWÕ��SDUoD�KDOLQGH�|]HOOHúWLULOPHVLQLQ�G�ú�Q�OG�÷�Q���7HOHNRP
XQ�GLNH\�\DSÕODQPDGDQ�\DWD\�\DSÕODQPD\D�JHoHELOPHVL�LoLQ�DQD
V|]OHúPHVLQGH�GH÷LúLNOLN�\DSÕODFD÷ÕQÕ�ND\GHWWL�
%DNDQÕQ�EX�DoÕNODPDVÕQGDQ����J�Q�VRQUD�����+D]LUDQ�����
GH��7�UN�7HOHNRP
XQ���D\UÕ�úLUNHWH�E|O�QG�÷��EDVÕQD�\DQVÕPÕúWÕU�$UWÕN�úLUNHW
VD\ÕVÕQÕQ�NHVLQOHúWL÷L�VDQÕOGÕ÷Õ�VÕUDGD��+ROGLQJ�GDKLO���úLUNHW�RODFD÷Õ�DoÕNODQPÕúWÕU�
<HQL�<DSÕODQPD\OD�ROXúWXUXODFDN�+ROGLQJ�YH�ùLUNHWOHULQ�DGODUÕ�ú|\OH�RODFDNWÕU��7�UN�7HOHNRP�+ROGLQJ�7�UN�7HOHNRP�0RELO�ùLUNHWL��7�UN
7HOHNRP�0HG\D�ùLUNHWL��7�UN�7HOHNRP�$UJH�YH��UHWLP�ùLUNHWL��7�UN�7HOHNRP�%LOJL�+L]PHWOHUL�ùLUNHWL��7�UN�7HOHNRP�ùHEHNH��1HWZRUN�
ùLUNHWL��7�UN�7HOHNRP�1HW�9HUL�+L]PHWOHUL�ùLUNHWL��7�UN�7HOHNRP�6DELW�+DW�+L]PHWOHUL�ùLUNHWL��7�UN�7HOHNRP�*D\UL�0HQNXO�+L]PHWOHUL
ùLUNHWL�RODFDNWÕU�
'DQÕúPDQ�ILUPD�$QGHUVRQ
XQ�|QHUGL÷L�\DSÕ��+ROGLQJ�YH�ùLUNHW�\DSÕVÕ��ILLOL�DQODPGD�7�UN�7HOHNRP
X�GDKD�LúOHU�KDOH�JHWLUPHNWHQ�oRN��LúOHULQ
DUDSVDoÕQD�G|QHUHN�7�UN�7HOHNRP
X�LúOHPH]�KDOH�JHWLUPHN��.DPX�HOL\OH�EX�LúOHULQ�\�U�W�OHPH\HFH÷LQH�KDONÕ�LQDQGÕUDFDN�RUWDP
KD]ÕUOD\DUDN�HQ�NDUOÕ�DODQODUÕQ�VDWÕODUDN�JHUL�NDODQ�DODQODUÕQ�GD�SDUWL]DQ�NLúLOHUFH�GROGXUXOPXú�NDGURODUÕQ�DUSDOÕ÷ÕQD�oHYLUPHN�LoLQGLU�
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%X�QDVÕO�oDOÕúPD�YH�|UQHN�\DSÕODQPD�PRGHOLGLU�NL�\DNODúÕN�ELU�D\OÕN�V�UHo�LoHULVLQGH�úLUNHWOHúPH�VD\ÕVÕ�|QFH����VRQUD���GDKD�VRQUD���YH�HQ�VRQ
GD���ROPDN��]HUH�VD\ÕODU�]DPDQ�LoLQGH�DUWPDNWDGÕU�
ùLUNHW�LVLPOHUL�YH�\DSDFDNODUÕ�LúOHU�LQFHOHQGL÷LQGH�úLUNHWOHULQ�|UJ�WOHQPH�\DSÕODUÕQGD�JHQHO�oHUoHYH�ROXúWXUXOPXú�DQFDN��FLGGL�DQODPGD�LúOHU
WDQÕPODQPDPÕúWÕU��<DQL�GL÷HU�ELU�GH\LúOH�DGODUÕ�YDU�\DSDFDNODUÕ�LúOHU�\RN���VWHOLN�EX�LúOHPOHU�GDQÕúPDQ�ILUPD�YH�7�UN�7HOHNRP�oDOÕúDQÕ�LOH
ELUOLNWH�VDSWDQPD\D�oDOÕúÕOPDNWDGÕU��%XUDGD�FLGGL�RODUDN�QH�GDQÕúÕOGÕ÷Õ�YH\D�GHQH\LP��GDQÕúÕODFDN�DODQÕQ�QH�ROGX÷X��NRQXVXQXQ�QH�ROGX÷X
DQODúÕODPDPÕúWÕU��$OW\DSÕVÕ�ERú�YH�oHUoHYHVL�GÕúÕQGD�ELUúH\L�ROPD\DQ�úLUNHWOHULQ�NDo�WDQH�RODFD÷Õ�YH�ROPD]VD�ROPD]�VD\Õ��HQ�VRQ����QDVÕO
EHOLUOHQHUHN�NDUDU�YHULOPLúWLU�
$UWKXU�$QGHUVHQ�úLUNHWLQLQ�JHUHN�7�UN�7HOHNRP
XQ�PHYFXW�GXUXPXQX�WHVSLW�HWPHNWH�JHUHNVH�GH�\HQLGHQ�\DSÕODQGÕUPD�oDOÕúPDODUÕ�LoLQ�HOGH
HWPLú�ROGXNODUÕ�YHULOHU�LOH�HOOHULQGHNL�ELOJLOHUGHQ�KDUHNHWOH�VXQGXNODUÕ�o|]�P�|QHULOHULQLQ�X\JXODQDELOLUOLNOHUL�ROGXNoD�NXúNXOXGXU��%X�úLUNHWLQ
\DSWÕ÷Õ�oDOÕúPDQÕQ�JHUoHN�ROXS�ROPDGÕ÷Õ�DúD÷ÕGDNL�VRUXODUÕQ�\DQÕWODQPDVÕ�LOH�RUWD\D�oÕNDFDNWÕU�

���$QGHUVHQ�úLUNHWL�NDo�WDQH�N|NO��7HOHNRP�ùLUNHWL�LoLQ�o|]�P��UHWPLú�YH�EXQODUÕQ�KDQJLVL�JHUoHN�DQODPGD�X\JXODQPÕú�X\JXODQDQ
úLUNHWOHULQ�EXOXQGX÷X�NRQXP��VRV\DO��N�OW�UHO��VWUDWHMLN��HNRQRPLN��LOH�7�UN�7HOHNRPXQ�DUDVÕQGDNL�LOLúNL�YH�EHQ]HUOLNOHU�QHOHUGLU"
���+DQJL�\DSÕ�ROXUVD�ROVXQ�7�UN�7HOHNRP�PHUNH]�WHúNLODWÕQD�X\JXODQDELOVH�GH�|QHULOHQ�úLUNHWOHúPH�\DSÕVÕQÕQ�øO�G�]H\LQGHNL�|UJ�WOHQPH
\DSÕVÕ�LoHULVLQGH�X\JXODQPDVÕ�RODQDNVÕ]GÕU��$\QÕ�ELQD�LoHULVLQGH�IDUNOÕ�KL]PHWOHULQ�IDUNOÕ�úLUNHW�HOHPDQODUÕQFD�\�U�W�OPH\H�oDOÕúÕOPDVÕ�YH
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