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6YHXpLOLAWH X =DGUX

2GMHO |]D DUKHRORJLMX
SUHGGLSORPVNL VYHXpLOLAaQL VWXGLM DUKHRORJ

SLPVNL NXOWRYL X 6LVFLML

=DYU&4QL UDG

6WXGHQW LFD OHQWRU LFD
OLQD 1RYOMDNRYLU GRF GU VF 6LOYLD ¢

=DGDU



, JMDYD R DNDGHPVNRM pHVWLWRVWL

-DOLQD 1RYOMDNRMLULIMDY OMKIWHIRUGIG ¥9RG BMDNORL RP
NXOWRYLUKH6XOM ML PRMHJD YODVWLWRJ UDGD GD VH WHP
RVODQMD QD L]YRUH L UDGRYH QDYHGHQH X ELOMHANDPD 1
QLMH QDSLVDQ QD QHGRSXaWHQ QDpLQ RGQRVQR QLMH SU
DXWRUVND SUDYD

, IMDYOMXMHP GD QL MHGDQ GLR RYRJD UDGD QLMH LVN
GUXJRM YLVRNRANROVNRM JQDQVWYHQRM REUD]JRYQRM LC

6DGUADM PRMHJD UDGD X SRWSXQRVWL RGJRYDUD VL
XUHYHQRJD UDGD

=DGDU UXMQD
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892"

'RVDGDEQMH LVWUDALYDQMH DQWLpPNH 6LVFLMH XND]D
2G SRVHEQH YD&QRVWL |D RYDM UDG MH NXOWQD RVWDYaw
UHOLJLMVNL 8LYRW X WXUEXOHQWQRP ULPVNRP SHULRG X

3UYL GLR UDGD |]DSRPLQMH V RVQRYQLP SRYLMHVQLP S|
YH]DQD MH X] QMH]LQ VWUDWHAENL YDA4DQ SRORADM NRML i
7LMHNRP SLVDQMD R ULPVNLP NXOWRYLPD ELWQR VH RVY
RVQLYDQMX NRORQLMH .RQDpPQR RVYDMDQMH 6LVFLMH GR
SRYLMHVQLK L]YRUD QDNRQ pHJD ]JDSRpPLQMH URPDQL]DFLM]
X VYDNRGQHYQL &LYRW VWDQRYQLAWYD

2VNXGQRVW SRYLMHVQLK L]YRUD R NXOWRYLPD QD RYF
UXNH DUKHRORJD YDQ NRQWHNVWD RWHADYDMX SR]QDYDQ
SR]JQDMHPR L] QDWSLVD V ROWDUD QDGJUREQLK VSRPHQL
JHPD QRYFD L VOLpPQLK SUHGPHWD

IDMYHUL EURM SRVYHWD XSXiHQ MH -XSLWHUX L -XQR
]JDYMHWQH DUH NRMH QDMYLAH GLA&X NRQ]XODUQL EHQH
+HOLRSROLMVNL URPDQL]JLUDQR VHPLWVNR ER&4DQVWYR NF
WUJRYDFD YRMQLND L URERYD NRML VH X 3DQRQLMX GRVI
'LMDQH ELR MH SRSXODUDQ X 'DOPDFLML GRN MH X 6LVELN
PUDPRUQD VWDWXD 1DNRQ 'LMDQH GROD]H /LEHU L 6LOYDQ
QD SULMHOD]X L] X VW 5DG ]DYUADYD QDOD]RP JODYH
RVWDYOMD RWYRUHQR SLWDQMH A&WRYDQMD FDUVNRJ NXOW



6,6&,'$ 8 $l71&1

*HRJUDIVNL SRORaDM 6LVFLMH

6LVDN MH VPMHiAWHQ QD MXJR]DSDGQRP GLMHOX 3DQR
SUHGVWDYOMD MX&QX JUDQLFX L]PHYX 3DQRQLMH L 'DOPI
]JDMHGQR WYRUH SURYLQFLMX ,OLULN pLML VX VWDQRYQLFL
SXWRYLPD NRMH VX 5LPOMDQL XVDYU&LOL

=QDpDM SROREDNRREEWRpNHDWLWL L SUHNR FHVWD NRN\
VPMRBQD + $TXRRHWRDIXR WX JUDQRRPDLXPHQLMXHNR %DQLM
LHUYLWBKBPLXBUDQRPUR GWEBRPR Q X

2PHyHQ 3RVDYLQRP QD LVWRNX WH SREUyHP %DQLMF
SUHGVWDYOMDR SULURGQX SRYH]QLFX SRGXQDYVNR+SDQF
3RYROMDQ SROR&DM L ERIJDWVWYR UHVXUVLPD XpLQLOR MH
YHi RG A8HOMH§PPDKBRED VYH WR X REJLU GROD]DN 5LPONM
L]JQHQDYyXMXiL L SUHGVWDYOMD QRYX UD]YRMQX HWDSX JUI

QDVHOMHQRVWL RG SUDSRYLMHVWL GR GDQDV

“-.

60LND ORJXuUL L]JJOHG 6LVFLMH L]JYRU KWWS Z7ZZZ WRSOLF

"'$ '850%1
19 98.(/,0
' 98.29,0



SLPVNR RVYDMDQMH

,PH 6HIJHVWLNH SUYL SXW X DQWLpPpNLP L]YRULPD VSRP
YRMQRJ SRKRGD NRML MH ELR QDVWDYDN 3UYRJ LOLUVNRJ
$XUHOLMD .RWD L /XFLMD &HFLOLMD OHWHOD SRVODQH V:
SRNRUDYDQMH LOLUVNLK SOHPHQD

9RMVNH GYDMX NRQ]J]XOD QDVWDYOMDMX VXNRE VD
SRNRUDYDMX SUHRVWDOL VORERGQL WHULWRULM RYLK SOl
QMLKRYRJ JODYQRJ JUDGD 6HIJHVWLNH 2VWDYOMD VH RWYI
QDVHOMDYDMX 6HJHVWLNX 3UHPD L]YRULPD NRML VX RpXY
X] ULMHNX .XSX QDOD]H VH .RODSLMDQL D LVWRPQR RG QM

TLMHNRP VW SU .U GROD]L GR SURYDOH .HOWD NR
PLMHQMDMX HWQLpPNX VOLNX PLMH&aDMXuL VH VD VWDQRYQ
VWDQRYQLAWYR NRMH $SLMDQ QD]JLYD 6HJHAUDQLPD WLMF
VWDQRYQLaAWYR NRMH VH VDVWRML RG L]JPLMHADQRJ DXW
6HIJHVWLNH NRQ]XO /XFLMH $XUHOLMH .RWD RGOD]L X 5LP
SRKRG SUHPD MXJX L '"HOPDWLPD WH ]BRRFPW BERYRQ X/ H @GRV

J SU .U VWYDOO\BDNR¥DQVHMSURWH]DOD RG -XOLMVNLK
VMHYHUX GR 'ULPD QD MXJX

2NWDYLMDAQ J SU .U SUHX]LPD XSUDYX QDG ,0OLUL!
WRP SRGUXpMX 8WYUGLR MH SULURGQX JUDQLFX WRNRP
6DORQX SRNRUDYD -DSRGH [0 HWXOR®DQMWDHKRM RX §F XYW GR as\WUH
]IDXJHR 6HIHVWLNSUHRD PQWUpPpNLP L]YRULPD 6LVFLMD MH F
D DXWRUL UD]J]OLNXMX 6HIJHVWLNX L 6LVFLMX NDR GYD UD]
SRONRML VH QDOD]L QD MHGQRPDRBMRNX D GMWQNG RE BRMX Q'
2NWDYLMDQ J SU .U NUHUH X RVYDMDQMH ,OLULND V L]
QDSDGDMXuL QMLKRYR VUHGL&WH OHWXOXP D ]DWLP VH RN

DX heKsU i68iU 86 tdd6X
Ao 9%8=29 +
°0 +27,



$SLMBIEH R RYRP SRKRGX QD WHPHOMX $XJXVWRYLK NF
QDSDGD 6HJHVWLNX MHU VX SRVWDOL DURJDQWQL VSUDP 5
RSVMHGDOL D NDR GUXJL UDJORJ QDYRGL GD PX MH 6LVFL
'DpDQD L %DVWDUQD QD 'XQDYX QR PRWLYL RVYDMDQMD V

'LRQ .DVLMH JRYRUL GD VH QDSDG QD 6LVFLMX SODQLU
9HOHM 3DRBUWPNRXIXiLK UD]JORJD |D RVYDMDQMH 6LVFLMH QH
JUDGD NDR JODYQH UDVNUVQLFH SXWRYD ]D LVWRN L M
]JDKWLMHYDMXiUL VWRWLQX WDRFD L GD JUDG SULPL YRMC
90DGDMXiUL VORM ELR MH VSUHPDQ SULKYDWLWL WH XYMH\
RSVDGL

'LRQ .DVRIMWXMH GD VX L]JPHyX 6DYH L .XSH ELOH VDPR
SRGLAH YDQMVNL SRMDV MDUND WH GRYRGL EURGRYOMH N
MH NRPH MH SULSDGDO@RDNREERYM MH ZNWEBPOMDQ VDJUDGL
UDWD SURWLY 'DpDQD L %DVWDUQD GRN SUHPD 'LRQX 5LP
SOHPHQD ]D ERUEX SURMWIIW 6/H IG\DWEWRIGRYOMH aDOMH QHN
SUHGDMH JUDGD NRKRUWL SRG |JDSRYMHGQLAWYRP )XILM
YUDUD X 5LP L QDNRQ J SU .U YL&H VH QH VSRPLQMH |
QDNRQ WRJD RUJDQL]JLUDQD NDR XSRUL&ZWH SUYRJ UHGD
GRGLMHOMHQ DXWRKWRQRP VWDQRYQL&AWYX GRN VX X GUX

3UHPD $SLMDQX 2NWDYLMDQ GR]YROMDYD 6HJHAUDQL
KUDEURVW X UDWX L VPLORYDR LP VH MHU VX VH SUHGDOL

3RNRUDYDQMHP 6HIJHVWLNH SRNRUHQD MH L pLWDYD 3
YH]D V 'XQDYRP GROL QR FLNDHNH SRR QS DV VOMNMEDHG LV F |
VH QDVHOMDYDMX YHWHUDQL UDYHQVNH PRUQDULFH L SRP
GL&X YDAQL REMHNWL MDYQH QDPMHQH

S0 +27,
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5,06., .8/729, 8 6,6&,-,

3R]QDYDQMH NXOWRYD L VDPH UHOLJLMH NRMD VH &W
]JERJ PDQMND SLVDQLK L]YRUD DOL WR QH ]QDpL GD QDP M
URPDQL]DFLMH SRNRUHQRJ SRGUXpMD MH XYRYHQMH ULPVN
RGDQRVW 3ULVXWQRVW ULPVNLK NXOWRYD YLGLPR QD QI
SULVXWQRVWL VWDWXD ILJXULQD QDNLWD JHPD QRYFD L

.DPHQH L EURQPDQH VWDWXH NRMH SULND]XMX UD]OLF}
UD]JOLNXMX VH SR GLPHQ]JLMDPD NYDOLWHWL LJUDGH L NYD
VWDWXH *HQLMD GYD WRU]D NRMD VH SULSLVXMX +HUPHYV
NRML VH LVWLPpH SR NYDOLWHWL LJUDGH 3URQDVHQH VX L ¢
OLWUH 9HUGLQD NXOWQLK QDOD]D SURQDVHQD MH X ULMHEL

60LND 6WDWXHWD 1LNH L] 6LVND L]JYRU 0 %8=29

60LND *ODYD OLWUH SURQDYHQD X 6LVNX L]JYRU 0 %8=29

0 %8=29



SURQDYHQH EURQpPDQH VWDWXHWH XNOMXpXMX =HXVD
SULPMHUDND +HUNXOD 9LNWRULMX L OHUNXUD -HGDQ RG
LIGYRMLWL MH RQDM +HUNXOD RWNULYHQ SULOLNRP ¢
FDUVNRP SHULRGX X KHOHQLVWLPNRP GXKX

60LND SULND] +HUNXOD L] 6LVND L]JYRU 0 %8=29

'"UXJH VWDWXHWH L]YDYHQH L] .XSH XNOMXpXMX $WHQX
-XSLWHUD (URVD L 'LRQL]D D LJUDJyHQH VX RG RORYD 3UL
QHNROLNR UDJOLpPLWLK YHU]JLMD R® NRW{SKRNWF GD ALY B NeRHW
UXFL DWULEXW NRML VH MDYOMD WLMHNRP ULPVNRJ SHUI
ERJDWVWYD 3URQDVyHQH VX WUL VWDWXHWH 9HQHUH MHG
GRN VH pHE30OMD L MHGQD V NDPHQLP VWXSRP NRG OLMHYH
QD WR GD MH NRSLMD PRQXPHQWDOQH VNXOSWXUH 'YLMH \
NXSOMHQD LGHQWLPQH VX D SULND]XMX 3ULMDSD V NR]ML
ERJD 3DQD 3URQDYyHQH VWDWXHWH 'LRQL]D VH WDNRyHU °
6WDWXHWH LJUDYHQH RG RORYD L WR SULPDUQR RQH NRMHI
LPLWDFLMD YHULK VNXOSWXUD .XOWQL PRWLYL ]JDVWXSOM
OHUNXUD L &HUHUH LOL ,JLGH *HPH VH QDOD]H X SULYDW
SULND]DQ IURQWDOQR RVORQMHQ QD GHVQX QRJX X GHVC

o %8=29



'UXJD JHPD QD VHEL LPD SULND] @aHQVNH RVREH V XJUDYLU
GUXJLP FYLMHWRP LOL aLWRP

60LND 6WDWXD OHUNXUD L]JYRU 5 .Ra@pHYLU

60LND BULND] OHUNXUD QD JHPL L] 6LVND L]YRU 0 %8=29

©0 %8=29
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60LND BULND] &HUHUH LOL ,]JLGH QD JHPL L] 6LVND L]JYRU

2VLP VOXAEHQLK ULPVNLK ERJRYD X 6LVNX MH ]DVW
PLVWHULMVNL NXOW OLWUH 3RSXODUQRVW 6LOYDQD L QLI
SUHPD PLWRYLPD RELWDYDMX 'UXJL QDOD]L L] SULYDWQH I
EURQpDQH VWDWXHWH -XSLWHUD L EURQPDQD NRPSR]LFLN
3DYOHWLU

7HN QHAWR YLaH RG QDWSLVD SURQDYHQR MH QD SR
]D RYDNR YDabQ JUDG V REJLURP GD MH SULPMHULFH X 6D
RG PRIJXULK REMDaAaQMHQMD ]D RYDNR VNURPDQ SURQDOD]DI
]D JUDGQMX NUR] VOMHGEHUNDL NWREBREXWMWH RpXYDOL GDMX XY
X 6LVFLML DOL L SRORADM OMXGL NRML SRGLa&aX RYH SR
RULMHQWDOQLK LQGLYLGXD SD GR ORNDOQLK VWDQRYQLT
RGIJRYDUDMX QMLKRYRP GUXaAWYHQRP SRORADMX .XOW -XS
6LVFLMH R NRMHPX UH ELWL ULMHp X VOMHGHUHP SRJODYC

0 %8=29
©0 %8=29



XOW -XSLWHUD L -XQRQH X 6LVFLML

1IDMSRSXODUQLML PHYyX ULPVNLP ERJRYLPD ELR MH -X¢
&DUVWYD SD WDNR QL 6LVFLMD QLMH L]X]JHWDN D WUDJRY
*RYRUHUL R NXOWRYLPD X ULPVNLP JUDGRYLPD SROD]L VH
NDR &WR MH 6LVFLMD PRUDR SRVWRMDWL VUHGLAZQML VO
PRGHUQRJ JUDGD LVWUDALYDQMD VX JRWRYR QHPRJXiD
1DOD]L L] DUHDOD 6LVFLMH NRML VX WHPHOM ]D SURXpLI
VX EURMQL NDPHQL &UWYHQLFL ]DYMHWQH DUH V SRVYHW
SULND]LPD QD ERpPQLP VWUDQDPD NRML SULND]XMX -XSLWF
XYLG X LGHQWLWHW OMXGL NRML VX LK SRGLJQXOL SD VH
KLVSDQVNR L RULMHQWDOQR D ELOL VX UD]JOLpPLWL VOX&E}
1IDMEURMQLML ]JDYMHWRGDYFL VX LSDN ELOL NRQJ]XO
SURPHWD WUJRYLQH L GU &4WR MH UD]XPOMLYR X]PH OL VI
%HQHILFLMDUL VX ELOL OHJLRQDUL X VOX4EL QDPMHVQLND
MH WHANR REMDVQLWL JERJ RVNXGQRVWL L]YRUD QR pLQL
XUHGD QDPMHVQLND L ELOL VX X LJUDYQRP NRQWDNWX V O
QDMYL&H AUWYHQLND SRVYHUHQLK -XSLWHUX SRYRGRP GR
REJLU GD VX SRQDMSULMH ELOL ULPVNL OHJLRQDUL QLMH
]JDAWLWQLNX ULPVNRJ FDUVWYD L YRMVNH X ]JQDN ]DKYDOH
7URVORYQD IRUPXOD LPHQRDP @ B YOLUDPW L-AXFSS0\W [HMIPIR MIH M H
SURQDYyHQR AUWYHQLND SRVYHUHQLK -XSLWHUX D L]GYR
3UYL RG WLK VSRPHQLND MH SRVYHWLR ODUNR 80OSLMt
]OD RVLP LPHQD $UD MH L]JUDyHQD RG YDSQHQFD L ]QDWQTF
SUHORPOMHQD 'LPHQJLMH VX [ [ FP L]GX&HQRJ MH REO
SUYLK GHVHWOMHGD VW L JODVL
, RYL 2 SWLPR 0 D[LPR 0 DUFXV 8 OSLXV 1L J ULQ
P HULWR

¢ 5(1',0 0,2y(9,
" */$9%4
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60LND 1DWSLVY ODUND 80SLMD 1LJULQD L] 6LVND L]JYRU & 5(1',0

'UXJL QDWSLVY SURQDYHQ MH X VLVDpNRM XWYUGL D
EHQHILFLMDU *DM -XOLMH )ODY L L] QDWSLVD VH ]DNOMXp>
GUXJL SXW NDGD L SRGL&H AaUWYHQLN $UD MH LJUDYyHQD
YMHURMDWQR MH V NUDMD LOL SRpHWND VW L JODVL
, RYL 2 SWLPR O D[LPR & DLXV , XOLXV )ODY XV"
LWHU XP VWDW LRQHP KDE HQV Y RWXP V ROYLW

m$5(1',0 £0,2y(9,0



60LND AUWYHQLN *DMD -XOLMD )ODYD L] 6LVND L]JYRU $ 5(1',0

6OMHGHUL -XSLWHURY 8UWYHQLN SRGLAX GYD NRQ]XOD
7LW )ODYLMH .DPSHVWHU D SRVYHUHQ MH -XSLWHUX L &HL
KUDP X 6LVFLML 5D]JORJ ]JDAWR MH 38UWYHQLN SRGLJQXW L
YD&QRVW NRMX MH LPDOD 6LVFLMD $UD MH QDpLQMHQD RG
VWDYOMD VH X SHULRG V NUDMD , RYSRpRWSNDLPRVW 0 D[ QM
&HUHUL& DLXV OHUDWLXV+LVSDQXVHW 7 LWXV )O D
FR Q V XODULV " SU R "

g 5(1',0 £ 0,2y(9,0



60LND AUWYHQLN SRVYHUHQ -XSLWHUX L &HUHUL L] 6LVND L]YRL

'YD aUWYHQLND SURQDYHQD X 6LVFLML SRVYHUHQD VX
3UYL WDNDY aUWYHQLN QRVL -XSLWHURYR LPH X XRELpDM
QDSLVDQD X GDWLYX D SRGLaX JD ORNDOQL PDJLVWUL (O
YDSQHQFD GLPHQ]JLMH VX PX [ [ FP GDWLUD VH X SHWR
, RYL 2 SWLPR 0 D[LPR HW ,XQRQL VDF UXP SUR
HW"$HO LXV 9DOHULXV HW" $HO LXV 6HFXQGLV PDJ LVWU

Mg 5(1',0 +0,2y(9,0



60LND AUWYHQLN SRVYHUHQ -XSLWHUX L -XQRQL L] 6LVND L]JYRU

AUWYHQLN SRVYHUHQ -XQRQL SSUHRQ @QPHD@® M LALDV FN RIM LL R'E
QD EURMQLP VSRPHQLFLPD aWR VH WLPpH LGHQWLWHWD RQ
GYD VWORR¥WR YMHURMDWQR R]QDpD YIR &N U DIHSYLD R BOILHND NWRk
SMH&pHQMDND GLPHQ]LMD [ [ FP L GDWLUD VH X VW
,XQRQL5HJLQ D H OR ! Y RWXP O LEHQV P HULWR

60LND AUWYHQLN SRVYHUHQ -XQRQL L] 6LVND L]JYRU $ 5(1',0 ¢

fog 5(1',0 £ 0,2y(9,0



2VWDOH SRWYUGH R aWRYDQMX -XSLWHUD QD RYRP S
SULND]JLPD NRML VX GRVWD ULMHWNL QR LSDN VH PRaH L]
SULMHVWROMX -XSLWHU MH SULND]DQ QD pHWYUWDVWRM
XORPDN MH GRVWD Ra4WHUHQ SRVHELFH GUDSHULMH L R
SULMHVWROMD 3ULND]DQ MH SROXQDJ X GXJDpNRP KLPDW
SULMHVWROMD 3UHWSRVWDYOMD VH GD PX MH OLMHYD UXI
DQRDORJLMDPD VH QDJDYD GD MH GHVQD UXND VSXawHQD L
NUDM LOL SRpHWDN VW 2YDNYD LNRQRJUDILMD VOLMHCGC
L RYDNDY SULND] =HXVD -XSLWHUD pHVW MH X ILJXUDOQRM

60LND 8ORPDN VWDWXH -XSLWHUD L]JYRU $ 5(1',0 + 0,2y(9,

60LND 8ORPDN VWDWXH -XSLWHUD L]JYRU $ 5(1',0 + 0,2y(9,1

g 5(1',0 £ 0,2y(9,0



60LND 5HYHUV 6DELQLQD GXSRQLMD LOL DV V SULND]JRP -XQRQH SUR

XOW -XSLWHUD +HOLRSROLMVNRJ

-XSLWHU +HOLRSROLMVNL MH URPDQL]JLUDQR VHPLWVN
%DDOEHND X LVWRPQRP /LEDQRQX 3UHGULPVND SUR&ORVW
RG QHROLWLND 3RGDWDND MH PDOR L R KHOHQLVWLpPNRP
.U RVQRYDQ RG VWUDQH 3WRORPHMHYLUD D ULPVND DNW
3RPSHMD NRML VH QMLPH NRULVWLR ]D NRQWUROX ,WXUHMI
+HOLRSROLM NRORGDMRR DL ,XDJLY 3XIKVWD )HOL[ +HOLRSRC

. XOW RYRJ ER4DQVWYD VH SRpLQMH ALULWL QD ]DSDG
NXOWQRJ PDWHULMDOD L]YDQ 6LULMH SURQDYHQR MH QD
UHJLMH .XOW VH dLUL SRVUHGVWYRP VLULMVNLK GRVHOMtE
SRGUXpMH 3DQRQLMH QDNRQ ODUNRPDQVNLK UDWRYD .XO
SRORYLQH VW SD VYH GR VUHGLQH VW .XOW MH SR]QD
NXOWD MDYOMD VH X EURQpPDQLP ILIJXULFDPD VNXOSWXUI
NDPHQLP VWXSRYLPD $QDOL]JRP LNRQRJUDILMH RYRJ NXO
DXWRKWRQLK RG VHNXQGDUQLK HOHPHQDWD SRQDMYL&H ]
ERADQVWYD

(OHPHQWL NRML VH JOHGDMX NDR ULPVNL VX ERJDWR X
RNORS SUVQR UHPHQMH PXQMH NRMH VH ULMHWNR SULN
NDPHMDPD DOL VX YHUGLQRP ][DVWXSOMHQL HJLSDWVNL H
HILSDWVND GYRVWUXND NUXQD $WULEXWL L LPHHRMQDRSRC
SULVXWQRVW X 6LVFLML NDR L UD]JYLMHQD WUJRYDpPND |

o O



VWDQRYQLND QR LSDN MHGLQL GRND] aWRYDQMD RYRJ RUL
SRGLAH /XFLMH 9LULOLMH 3XS 3RGDWNH R RYRP &UWYHQL
6LVDN 6SRPHQLN MH YODVWRUXpPpQR WUDQVNULELUDR [
DOL NDNR MH LVNRULAWHQ ]D JUDGQMX QHSR]QDWD QDP
NDUDNWHULVWLNH 7HNVW JODVL

, RYL 2 SWLPR 0 D[LPR +(/,232/,7$12 / XFLXV 9,5,/,96 393
&2 Q 6 XODULV 9 RWXP 6 ROYLW / LEHQV 0 HULWR  1( 4
)$&(5( 9(/,7

aAUWYHQLN -XSLWHUX +HOLRSROLMVNRP MHGLQD MH SR
GbDWLUD VH X YULMHPH GLQDVWLMH 6HYHUD /HJLRQDUL I
QDNORQMHQL -XSLWHUX |]DAaWLWQLNX YRMVNH L FDUVWYD
AUWYHQLND SRWYUYHQLK X 6LVFLML MHGLQR MH 3XS SRGL
AUWYHQLN QLMH GHILQLWLYDQ GRND] GD MH X 6LVFLML SR\
MHU VX EHQHILFLMDULML LPDOL VYRMD VYHWLaAaWD 3XSRY
SRGULMHWOR SD MH PRJXUH GD SRVWDMH aWRYDWHOM NXO
MH VOXALR NDR EHQHILFLMDU

'LMDQD

/ILN 'LMDQH ELR MH SRSXODUDQ QD QD&HP SRGUXpMX S
RG WUDJRYD aWRYDQMD 'LMDQH QD SRGUXpMX 6LVFLMH MH
ILIXULFH V 'LMDQRP NDR VUHGLAQMLP OLNRP GRN VX V QN
MHOHQ .RPSR]J]LFLMD MH OLMHYDQD X MHGQRP NRPDGX D
PDVH aWR XND]XMH GD MH ELOD DSOLFLUDQD QD PHWDOQR!

'LMDQLQD RGMHuUD VDVWRML VH RG GXJDpNRJ MRQVNRJ
MRM VYLQXWH GR ODNWD L RQGD LVSUXaHQH JRWRYR SRG
X UXFL YMHURMDWQR ELOL DWULEXWL .RVD MRM MH SRNUI
PMHVHF NRML MH NRG OXQDUQLK ERADQVWDYD RNUHQXW
DWULEXWD RVWDOR RWYRUHQR SLWDQMH $WULEXW IULJLM
LOL +HNDWX DNR VH SUHWSRVWDYL GD MH X UXNDPD GUabD
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NDR OLWUX LOL $WLVD 'UXJR PLAOMHQMH EL ELOR GD MH F
WH VH 'LMDQD PR&aH LIMHGQDpLWL V ,]JLGRP .RPSR]JLFLMD V

60LND .RPSR]LFLMD 'LMDQH L] 6LVND L]JYRU $ 5(1',0 0,2y(9,0
'UXJD VWDWXD NRMD VYMHGRpPL R NXOWX 'LMDQH WDNR
MH R PUDPRUQRM VWDWXL 'LMDQD MH X ULPVNRP SDQW
JRUQMRSDQRQVNRP SRGUXpMX QDOD]L QMHQD NXOWD VX Y
SR]QDYDQMH DQWLPNLK NXOWRYD 3DQRQLMH
6WDXWD MH L]JUDYyHQD RG PUDPRUD QHSR]QDWRJ SRG
1HGRVWDMH MRM JODYD V GLMHORP YUDWD REMH UXNH Gl
VLIXUQR QHNL RG QMHQLK DWULEXWD 2GMHYHQD MH X N
ORYNLQMD LPDOD &WR YHiX SRNUHWOMLYRVW RNR VWUX
6LVDPNL NLS 'LMDQH QDSUDYOMHQ MH X KHOHQLVWLpPNRP G
LOL SRpHWDN VW .LS MH YMHURMDWQR ELR LPSRUW ]D V
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60LND OUDPRUQD VWDWXD 'LMDQH L] 6LVND L]JYRU $ 5(1',0

/ILEHU L 6LOYDQ

6LOYDQ MH ELR MHGQR RG QDMYL&H @&4WRYDQLK ERADQV
6HYHUD SRVWDMH MHGQR RG JODYQLK ORNDOQLK ERaDQV
6LOYDQX V UD]OLPpLWLP HSLWHWLPD SR]J]QDWLP L X GUXJLF
6PDWUD VH GD MH 6LOYDQ ULPVND LQWHUSUHWDBIYND XOWR N I
'RPHVWVRXQDMpHaUL RQ MH ELR SDWURQ UXUDOQH HNRC
GYRUL&AWLPD QD SROMRSULYUHGQLP LPDRQRMYLP DOHVXRWUH & RW
SURQDYHQL VX L VSRPHQLFL QD NRMLPD VX RVLP 6LOYDQD
NXOWQRP NUXJX 6LOYDQ 3ULMDS L 'LRQL] &UWYHQLNH NF
PRAHPR SRYH]DWL VD 6LOYDQRYLP NXOWRP ]JERJ VOLPQRVW

OLWUDL]DP X 6LVFLML

SOXWBUKH GD MH SRpHWDN aWRYDQMD OLWUH QD LWDO
DNFLMH SURWLY NLOLNLMVNLK SLUDWD LDNR QHPD NRQNL
GRODVND OLWUH X 5LP 9RGHUL VH WRP WHRULMRP QDOD]
SURQDOD]LWL L X *UpNRM QR QMLK MH YUOR PDOR L QHGR
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9L4H RG VWROMHiUD QDNRQ 3RPSHMHYH ERUEH V SLU
PLWUDL]PD QD LWDOVNRP SROXRWRNQ WNH IR ILEIRRQ B H
DUPHQVNRP NUDOMX 7LULGDWX NRML WLMHNRP SRVMHWH 1
OLWUH SRVUHGVWYRP DUPHQVNRJ NUDOMD PDOR MH YMHUR
LUDQVNH WHRULMH WH VX 48DQVH GD RQ GRYRGL PDJH NRM

3UYL SR]QDWL SLVDQL VSRPHQ OLWUH MH V SULMHOD
RVORERVHQLN 7LW )ODYLMH +\JLQ GRN VH SUYL PLWUHML
.DVQR MDYOMDQMH RYRJ NXOWD QD SRGUXpMX &DUVWYD RI
NRMLPD VX ELOL SRGYUJQXWL 8WRYDWHOML NXOWD ,]JLGH L
GRELYDQMH VOX&EHQRJ VWDWXVD GRJDYD VH ]D YULMHPH
NXOWRYH GLOMHP &DUVWYD 1DWSLVL NRML SRWYUyJXMX VV
VH X 5LPX L 2VWLML

SURPLFDWHOML RYRJ NXOWD QD SRGUXPMX 6LVFLMH \
SXEOLFXP SRUWRIRQXPYHOMH ROWDU SRVYHIHQ OLWUL SRC
$XUHOLMD $QWRQLQD D L]D QMHJD EL PRJOL ELWL FDUHYL

1D LVWRP PIMHVON RBYWRIQOPHQ MHR QIDLWSYIFWR 0 LW
V DFUXP JFXQXGXV  $XJ XVWL Q RVWUL GLVS HQVI
6 XSHULRULY SRUWLFXV HW D S38HPDDRRRRXFDWISLV X R/
FDUVNH NRXYQXSRELAH SRUWLN L DWULM VYHWLAWD 8 .XSL
NRMD MH YMHURMDWQR ELOD GLR VLVFLMVNRJ PLWUHMD W

5HOMHI QD VHEL LPD SULND]D&QRIWRAMDUS MY KER PEB N DO
RGMHYHQRJ X NUDWNX WXQLNX V SODAWRP L IULJLMVNX ND
NDPHQD NRML VX pLQLOL FMHORYLWL UHOMHI 6DpXYDQL NI
SULND] VFHQH XELMDQMD E L NSDD XON@ S/ IFACMINVRAPP URINOUVHHY X VB R
GROMH 'HGLNDQWURYRYW BIOWFHIMQRH MM PRAGD VHNXQGDUQ
NDR QDGJUREQED/CWBMGYWDYOMD JHQLMD SRG]JHPQRJ VYLNM
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&DUVNL NXOW

$UKHRORANL QDOD]JL NRML VYMHGRpPH R PRIJXUHP SRVWF
SRWMHpX L] DUKLYD $UKHROR&NRJ PX]JHMD X =DJUHEX JGN
NRML SULND]XMH RGUDVORIRPODNGQW FHPXZNMHDPDR LQY!
QDpPLQ QMHJIRYD GRVSLMHGD X PX]JHM X =DJUHEX RVWDMH G
QDPLMHQMHQRM QDVDYLYDQMX JODYH QD QL&L GLR NLSD \
RGUDVORJ EUDGDWRJ PXaNDUFD V JXVWRP NRYUpDYRP NRV
XQDWRp WRPH GRYROMQR MH SUHSR]QDWOMLYLK NDUDNW
6HSWLPLMD 6HYHUD

5D]GREOMH YODGDYLQH 6HSWLPLMD 6HYHUD RELOMHAD
WH RSRUDYDN RG ODUNRPDQVNLK UDWRYD 6LVFLMD VH &LU
YUHPHQD MH ELR ]|DERUDYOMHQ L QHGRVWXSDQ ]D GHWDOM
GHWDOMQLMH SURXpDYDWL .DUDNWHULVWLNH NRMH VX RP
BHYHUD VX REULVL RYDOQRJ L QH]QDWQR L]GX8HQRJ OLF
QDJOD&HQLP JRUQMLP NDSNRP L DUNDGQR REOLNRYDQRP
GRQMRP XVQRP 1RV QLMH VDpXYDQ D L]QDG XVQH VH QD]L
REDYLMD JXVWD NRVD XUHGQR SRpHAOMDQD QD WMHPHQX
UDJGMHOMDN SR VUHGLQL XQDWRp REWHIHQMLPD $QWH 5H
X SUYLK QHNROLNR JRGLQD VWROMHID WH VPDWUD GD J
ELOR QDPMHUQR

'UXJL QDOD] L] 6LVFLMH NRML VH QDOD]L X =DJUHEX Mt}
VH VSRPLQMH )XOYLMD 30DXWLOD .DUDNDOLQD &HQD 3UR(
L]YRUQR MH QD QMRM YMHURMDWQR ELR 30DXWLOLQ NLS ¢
ELOR SRVWDYOMHQR QHNR GUXJR RELOMHAWMHY SKXEWREFDQ
6LVFLDQRW¥PMVND RSULQD X pDVW .DUDNDOLQRM ]JDUXpQL
L WDGDAQMLP VWDWXVRP MH @DHREQRWLLRY OSIPRHUQDNRD L]Y L
JRGLQD NDR JRGLQD NDGD MH 30DXWLOLQ VSRPHQLN SRG
6HYHUD VD RELWHOML 6LVFLML VWRJD VH MDYOMD SLWDQ!
GRODVND L SRVWRML OL PRIJXUQRVW SRVWRMDQMD SRUWUF
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60LND 8ORPDN SRUWUHWD 6HSWLPLMD 6HYHUD L]YRU $ 5HQ

60LND &UWH& 6HSWLPLMD 6HYHUD WLS V YDORYLWRP NRVRP
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60LND %D]D V SRVYHWRP 30DXWLOL L]JYRU $ 5HQGLU + OL
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3HULRG ULPVNH YODGDYLQH 6LVFLMH ]DSRPLQMH 2NW
6LVFLMD VH X ULPVNLP L]YRULPD SUYL SXW VSRPLQMH
RVYDMDQMH VH GRJDYD ]D YULMHPH 2NWDYLMDQD NRMHPX |
SROR&ADMD VOXALOD NDR ED]D ]D GDOMQMD RVYDMDQMD
SULURGQX SRYH]QLFX SRGXQDYVNR+SDQRQVNRJ SURVWRUI
VWMHpH JRGLQH ]D YULMHPH 9HVSD]LMDQD NRML MH W
SRPRUQLK SRVWURMEL 1DVHOMDYDQMH YHWHUDQD QD RYL
NDR ]DKYDOD ]D YMHUQRVW YHWHUDQLPD D GUXJL JERJ F
SURFHVD URPDQL]DFLMH GRODVNRP QRYRJ VWDQRYQLA&AWYD

BULVXWQRVW ULPVNLK NXOWRYD QD RYRP SRGUXpPpMX M
NXOWRYD NRML VX ELOL X 6LVFLML RWH&DQR MH ]JERJ PL
SURXpDYDQMH NXOWRYD L GRND]JL R SRVWRMDQMX LVWLK
QDGJUREQLP VSRPHQLFLPD SURQDYyHQLP VWDWXDPD ILJX
VOLPQLP SUHGPHWLPD

6DpXYDQL QDOD]L SRKUDQMHQL VX X $UKHRORA&NRP PX
6LVND 2VLP QDOD]D L] SULYDWQLK JELUNL YHULQD MH SUR
VWDWXD +HUNXOD SURL]JYHGHQD X KHOHQLVWLpPNRP GXKX
SULPMHUDND X 6LVNX 'UXJH VWDWXHWH L]YDYHQH L] .XS
JRUWXQX 3ULMDSD -XSLWHUD (URVD 'LRQL]D D LJUDVyHQH
A4WR VX UDYyHQH NDR LPLWDFLMD YHULK VNXOSWXUD

9UKRYQL ERJRYL SDQWHRQD -XSLWHU L -XQRQD &WXM
SRVYHUHQR -XSLWHUX 3UHWSRVWDYOMD VH GD MH X VUHGI
]JERJ GDQD&QMH XUEDQLVWLpPNH VOLNH JUDGD LVWUDALYE
SRGLJQXWR MH RG VWUDQH NRQ]XODUQLK EHQHILFLMDUD
SURYLQFLMH 7URVORYQD IRUPXQD2 ODPR®D DN DRP BD [DPR
SURQDYHQR MH &AUWYHQLND -HGDQ VSRPHQLN SRGLJQXW
V HSLVBHWRPNVLP 8UWYHQLND SURQDYyHQ MH L XORPDN P!
SULMHVWROMX pLMD LNRQRJUDIVND VOLND SUDWL )LGLMLQ

3RVUHGVWYRP VLULMVNLK GRVHOMHQLND WUJRYDFD
3DQRQLMH QDNRQ ODUNRPDQVNLK UDWRYD X 6LVFLML VH M
URPDQL]JLUDQR VHPLWVNR ERADQVWYR NRMH SRWMHpH L] G
MHGLQD SRWYUGD R &WRYDQMX -XSLWHUD +HOLRSROLMVNR

A



. XOW 'LMDQH ELR MH YUOR SRSXODUDQ X SURYLQFLML
EURQPDQD NRPSRIJLFLMD RG WUL ILJXULFH V 'LMDQRP NDR
OLMHYH VWUDQH SULND]DQL SDV L MHOHQ 'UXJD VWDWXD
'LMDQD MH ELOD YUOR SRSXODUQR ER4DQVWYR ULPVNRJ S
SRGUXpMX JRUQMH 3DQRQLMH GROD]L VH GR [DNOMXpND GTC
R QMHQRP NXOWX QLVX MRa SURQDVHQL VWRJD VX RYD GY
QMHQRJ NXOWD

2VLP -XSLWHUD MHGQR RG QDMYL3H A&WRYDQLK NXOWR

AUWYHQLND SRVYHUHQLK 6LOYDQX 8 LWD|DQ KNMW RE HAVSAHWVHW
VPDWUD GD MH LQWHUSUHWDFLMD ORNDOQRJ ER4&DQVWYD
YULMHPH 6HYHUD &4UWYHQLFL NRML VX SRVYHUHQL /LEHUX
GYD ER4&DQVWYD

5LPVNL VOX3EHQLFL L YRMQLFL QD SRGUXpMX 6LVFLMH
pDVW FDUD ODUND $XUHOLMD $QWRQLQD 'UXJL QDODI]L Y]
XNOMXpXMX EURQDpPQX WDEXOX NRMD MH ELOD GLR PLWUH

3URQDODVNRP JODYH 6HSWLPLMD 6HYHUD SRVWDYOMD
MH 6LVFLMD ]D YULMHPH QMHJRYH YODGDYLQH GRALYMHOD
YD&QR QRYPDUVNR VUHGL &R0 RO INR {BHHLS WM\R MBOSHE BED P DEKH |
6LVFLML RYDM QDJLY NDR ]DKYDOX SDQRQVNLP OHJLMDPD
QDPLQ MH URPDQL]DFLMH SRNRUHQLK SRGUXpMD L YHOLpD
VX X VYLP YHOLNLP NRORQLMDPD VWRJD MH YUOR PRJXIiH ¢
SRVWRMDR X 6LVNX

1DOD]L QD SRGUXpMX 6LVND L SLVDQL L]YRUL LDNR RV
ULPVNR GRED D RYDM UDG QDSLVDQ MH V FLOMHP REMHGL
UD]JOLPLWLP NXOWRYLPD NRML VX VH &WRYDOL WLMHNRP U]
VH SURYRGH VLIJXUQR i4H GDWL MR& YL3H SRGDWDND R RY|
6LVFLML
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NDUORYDpPNRP L VLVDPNRP SRBUWXRWIXF JQDHXQVWYHQL VNXS
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98.29,0 + 6LVFLMD + YL]LMD ULPVNRJ JUDGD X 3DQR

=$1,129,0 0 + 6LVFLD X V]MRAOVLWDQHOWWILWYRBJ DUKHRO

=DJUHE

I+

-

=1}



634(7$.
5,06., .8/729, 8 6,6&, -,

2NWDYLMDQRYLP RVYDMDQMHP 6LVFLMH J SuU .U ]DSI
SRGUXpMX 6WDWXV NRORQLMH GRELYD ]D YULMHPH 9HVSD]
X 3bDQRQLML WH VMHGL&aAaWH QDPMHVQLND SURYLQFLMH 2°
SRGUXpMX 6LVFLMH WH QDYHGHQL QDOD]JL NRML SRWYUYVyXI
WDNR YDaADQ JUDG L] QMHJD VH LSDN PRaH LApLWDWL GD |
SRVYHWQH QDWSLVH QDMYL&H GLaAX NRQ]JXODUQL EHQHILFLN
IDMYLAH SRVYHWQLK QDWSLVD XSXUHQR MH -XSLWHUX L -X
UDGRP VX NXOW -XSLWHUD +HOLRSROLMVNRJ URPDQL]JLUDC(
QDOD]L QD SRGUXpMX 3DQRQLMH ULMHWNL 6LOYDQD L /LEI
NRMD SUHGVWDYOMD 6HSWLPLMD 6HYHUD L PUDPRUQD ED
.DUDNDOLQD aHQD XSXuXMX QD SRVWRMDQMH FDUVNRJ N
SURQDYHQLK QDOD]D GDQDV VH QDOD]JL X SULYDWQLP JELUN
GLMHORP VWDWXH NRMH SULND]XMX $WHQX OHUNXUD 9H
'LRQL]D L +HUNXOD

.OMXpQH ULMHpL 6LVFLMD ULPVNL NXOWRYL 3DQRQLMD 5

$%675$8&7
520$1 &8/76 ,1 6,6&,$

2FWDYLDQV FRQTXHULQJ RI 6LVFLD LQ %& PDUNHG WKH
'XULQJ WKH UHLJQ RI 9HVSDVLDQ LQ $' LW UHFHLYHG WK
LPSRUWDQW FHQWUH LQ 3DQQRQLD LQ ZKLFK WKH JRYHUQR
WKH PDLQ FXOWV LQ 6LVFLD DQG PDWHULDO WKDW FRQILU
VFDUFH IRU VXFK DQ LPSRUWDQW FLW\ LW LV YLVLEOH WKI
DUH PRVWO\ UDLVHG E\ FRQVXODU EHQHILFLDULHV EXW DC
PDMRULW\ RI LQVFULSWLRQV DUH GHGLFDWHG WR -XSLWHU
SDSHU DUH WKH FXOW RI -XSLWHU RI +HOLRSROLV D 5RPDC
PDWHULDO LV UDUHO\ IRXQG LQ 3DQQRQLD 6LOYDQXV DQG
ZKLFK LV D SRUWUDLW Rl 6HSWLPLXV 6HYHUXV DQG D PDL
&DUDFDOOD V ZLIH LQGLFDWHV WKH H[LVWHQFH RI DQ LPS
ORVW RI WKH PDWHULDOV DUH LQ SULYDWH FROOHFWLRQV |
PRVWO\ VWDWXHV GHSLFWLQJ $WKHQD OHUFXU\ 9HQXV )l
DQG +HUFXOHV



.H\ ZRUGV 6LVFLD URPDQ FXOWV 3DQQRQLD 5RPDQYV



