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2SLQQl\WHW\|Q�WLLYLVWHOPl�

.RXOXWXV\NVLNN|��6H$0.�WHNQLLNND�

7XWNLQWR�RKMHOPD��5DNHQQXVWHNQLLNND�

6XXQWDXWXPLVYDLKWRHKWR��5DNHQQHVXXQQLWWHOX�

7HNLMl��.DOOH�.RUSHOD�

7\|Q�QLPL��7DLWHRYHQ�llQHQHULVWlY\\GHQ�SDUDQWDPLQHQ�

2KMDDMD��-RUPD�7XRPLVWR�

9XRVL��� ����� 6LYXPllUl������ /LLWWHLGHQ�OXNXPllUl����

2SLQQl\WWHHQ� SllPllUl� ROL� NHKLWWll� NDKGHQ� WDLWHRYLPDOOLQ� LOPDllQHQHULVWlY\\WWl��
2YLHQ�YDOPLVWDMD�.XULNDQ�,QWHUL||UL�2\�KDOXVL�NHKLWWll�RYLHQ�WLLYL\WWl�MD�HULVWlY\\WWl��
RWWDHQ�KXRPLRRQ�NXVWDQQXVWHKRNNXXGHQ�MD�Nl\WHWWlY\\GHQ��2YLOWD�YDDGLWDDQ�Q\N\�
DLNDQD�MXONLVLVVD�WLORLVVD�WLHWW\Ml�llQHQHULVWlY\\GHQ�NULWHHUHLWl��MD�KXRQHLGHQ�YlOLVLOOH�
UDNHQWHLOOH�RQ�PllULWHWW\�WLHW\LVVl�WLORLVVD�RPDW�DUYRQVD��0LWWDXNVHW�DQWDYDW�OLVlLQIRU�
PDDWLRWD�WDLWHRYLHQ�MDWNRNHKLWWHO\l�YDUWHQ��

6HLQlMRHQ� DPPDWWLNRUNHDNRXOXOOD� RQ� ODERUDWRULROODDQ� WLODW� llQHQHULVWlY\\GHQ� WHV�
WDXNVHOOH��0LWWDXNVHW�VXRULWHWWLLQ�QlLVVl�WLORLVVD��7LORLVVD�RQ�DLNDLVHPPLQ�VXRULWHWWX�
WHVWHMl�YDVWDDYLOOH�WXRWWHLOOH��(GHOWlYLVWl�WHVWHLVWl�ROL�MllQ\W�K\YLl�KXRPLRWD�RORVXK�
WHLGHQ�KDOOLQQDVWD�N\VHLVLVVl�WLORLVVD��

2YLHQ�HULVWlY\\GHW�VDDYXWWLYDW�QH�WDVRW��MRLOOH�.XULNDQ�LQWHUL||UL�ROL�QH�KDOXQQXW��0LW�
WDXNVHW�WHKWLLQ�VWDQGDUGLQ�6)6�(1�,62��������������PXNDLVHVWL�MD�WXORVWHQ�UDSRU�
WRLQWL�QRXGDWWDD�VWDQGDUGLD�6)6�(1�,62��������������

$YDLQVDQDW��llQHQHULVW\V��RYHW��PLWWDXV��SXXVHSlQWHROOLVXXV�
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7KHVLV�DEVWUDFW�

)DFXOW\��6FKRRO�RI�7HFKQRORJ\�

'HJUHH�SURJUDPPH��&RQVWUXFWLRQ�(QJLQHHULQJ�

6SHFLDOLVDWLRQ��6WUXFWXUDO�'HVLJQ�

$XWKRU��.DOOH�.RUSHOD�

7LWOH�RI�WKHVLV��,PSURYLQJ�VRXQG�LQVXODWLRQ�RI�IROGLQJ�GRRUV�

6XSHUYLVRU��-RUPD�7XRPLVWR�

<HDU�� ����� 1XPEHU�RI�SDJHV����� 1XPEHU�RI�DSSHQGLFHV����

7KH�DLP�RI�WKH�WKHVLV�ZDV�WR�PHDVXUH�DQG�LPSURYH�DLUERUQH�VRXQG�LQVXODWLRQ�RI�WZR�
IROGLQJ�GRRUV�SURGXFHG�E\�.XULNDQ� ,QWHUL||UL�2\��7HVWLQJ� WKH�GRRUV�JDYH�D� ORW� RI�
LQIRUPDWLRQ�WR�IXUWKHU�GHYHORS�WKH�SURGXFWV��7KH�)LQQLVK�0LQLVWU\�RI�WKH�(QYLURQPHQW�
KDV� UHTXLUHPHQWV� UHJDUGLQJ� DFRXVWLFV� DQG� VRXQG� LQVXODWLRQ� LQ� SXEOLF� EXLOGLQJV��
7KHUHIRUH�PDQ\�DUFKLWHFWV�ZDQW�UDWLQJV�IRU�DGHTXDWH�DLUERUQH�VRXQG�LQVXODWLRQ� LQ�
SURGXFWV�OLNH�GRRUV��

6HLQlMRNL�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�KDV�HVWDEOLVKHG�D�WHVWLQJ�HQYLURQPHQW�IRU�
WKH�PHDVXUHPHQWV�RI�VRXQG�LQVXODWLRQ�LQ�WKHLU�ODERUDWRU\��7KH�WHVWLQJ�HQYLURQPHQW�
KDV�EHHQ�XVHG�IRU�PHDVXUHPHQWV�SULRU�WR�WKHVH��3UHYLRXV�LQVXODWLRQ�WHVWV�JDYH�D�ORW�
RI�LQIRUPDWLRQ�UHJDUGLQJ�ZKDW�WR�WDNH�LQWR�DFFRXQW�LQ�PHDVXUHPHQWV��

7KH�PHDVXUHPHQWV�ZHUH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�,62��������������VWDQGDUG�
DQG�UDWLQJV�RI�VRXQG�LQVXODWLRQ�ZHUH�UHSRUWHG�LQ�DFFRUGDQFH�ZLWK�,62������������
VWDQGDUG���

.H\ZRUGV��VRXQGSURRILQJ��PHDVXUHPHQW��GRRUV��FDUSHQWU\�
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.l\WHW\W�WHUPLW�MD�O\KHQWHHW�

'LIIXXVL�llQLNHQWWl� .XQ�KXRQHHQ�NDLNLVVD�SLVWHLVVl�RQ�VDPD�llQHQSDLQHWDVR��

7lPl�NXLWHQNLQ�YDDWLL��HWWl�KXRQH�RQ�NXXWLRPDLQHQ�MD�NRYD�

SLQWDLQHQ��

/DDKDLQ� /DDKDLQ�RQ�MRXVWDYD�HODVWLQHQ WLLYLVWH WDLWHRYHQ�\Ol��MD�DOD�

SLQQRLOOD��/DDKDLPHQ�WDUNRLWXV�RQ�WLLYLVWll�RYHQ�\Ol��MD�DOD�

NDUPL��

6LYXWLHVLLUW\Pl� 7DUNRLWWDD�NDLNNLD�PXLWD�PDKGROOLVLD�llQHQ�VLLUW\PLVWDSRMD�

WLODVWD�WRLVHHQ�NXLQ�PLWDWWDYDQ�UDNHQWHHQ�NDXWWD��

9HGLQSXX� 7DLWHRYHQ� RVD�� 9HGLQSXXWD� NXWVXWDDQ�P\|V� OXNNRSXXNVL��

2YHQ�NDKYDW�MD�OXNNR�VLMDLWVHYDW�YHGLQSXXVVD��

<NVLNN|LOPDllQHQHULVW\VOXNX�

� 3LHQLOOH�HOHPHQWHLOOH��NXWHQ�NRUYDXVLOPDYHQWWLLOHLOOH�� WDUNRL�

WHWWX�LOPDllQHQHULVW\VOXNX��MRQND�WXORV�RQ�QRUPDOLVRLWX�YDV�

WDDPDDQ����QHOL|PHWULl�VHLQlSLQWD�DODD��
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.XULNDQ� LQWHUL||UL�RQ� WLODQMDNDMLLQ� MD� VLLUWRVHLQLLQ� HULNRLVWXQXW� \ULW\V��6H�RQ� WRLPLQXW�

QRLQ����YXRWWD��<ULW\V�RQ�DLNDLVHPPLQ�WHVWDXWWDQXW�6HLQlMRHQ�DPPDWWLNRUNHDNRXOXQ�

WHVWLWLORLVVD�WDLWHRYLPDOOLQVD�SURWRW\\SSLl��(GHOWlYLVVl�WHVWHLVVl�SllSDLQRQD�RQ�ROOXW�

WDLWHRYHQ�UDNHQQH��7lKlQ�RSLQQl\WHW\|K|Q�OLLWW\YLHQ�WHVWLHQ�WDUNRLWXNVHQD�ROL�VHOYLW�

Wll�RYLLQ�VRSLYLD�WLLYLVWHLWl��MRWND�WDVDSDLQRWWHOHYDW�WRLPLYXXGHQ��LOPDllQHQHULVWlY\\�

GHQ�MD�NXVWDQQXVWHKRNNXXGHQ�NHVNHQ��7HVWHLOOl�KDHWWLLQ�P\|V�WXRWWHLOOH�llQHQHULV�

WlY\\GHQ�DUYRMD��MRLWD�XVHDPPDW�UDNHQQXWWDMDW�MD�VXXQQLWWHOLMDW�YDDWLYDW��2Q�\OHLVWl��

HWWl�llQHQHULVWlY\\GHQ�NDQQDOWD�WlUNHLPSLl�RVLD� WHVWDWDDQ�NHQWWlPLWWDXNVLOOD�NRK�

WHLVVD�WLODDMDQ�WDL�UDNHQQXVYDOYRQQDQ�S\\QQ|VWl��7LLYLVW\VUDWNDLVXMHQ�MD�RYLHQ�WHVWL�

WXORNVHW�DQWDYDW�WlUNHll�WLHWRD�MDWNRNHKLW\NVHOOH��

7LHWW\Ml� RVLD� WlVWl� W\|VWl� WXOODDQ� NlVLWWHOHPllQ� \ULW\VVDODLVXXNVLQD��HLNl� QLLWl� WXOH�

YHUNRVVD�MXONDLVWDYDDQ�YHUVLRRQ�QlKWlYLOOH��blQHQPLWWDXVWHVWHLKLQ�OLLWW\YLl�RSLQQl\�

WHLWl�WHKWLLQ�VDPDQDLNDLVHVWL�NDNVL��VLLUWRVHLQLLQ�OLLWW\Yl�W\|�WHKWLLQ�WlPlQ�W\|Q�OLVlNVL��
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��bb1,7(.1,,.$1�.b6,77(,7b�

���� blQL�MD�LOPDllQL�

blQL�RQ�NLPPRLVHVVD�YlOLDLQHHVVD�HWHQHYll�DDOWROLLNHWWl��MRQND�LKPLQHQ�YDVWDDQRW�

WDD�NXXORDLVWLQ�YlOLW\NVHOOl� MD� WDMXDD�NXXORDLVWLPXNVHQD��7LODD�� MRVVD�llQL�LOPL|� WD�

SDKWXX�� NXWVXWDDQ�llQLNHQWlNVL��blQL�HWHQHH�llQLOlKWHHVWl� \PSlULVW||Q�SDOORDDO�

WRQD��WDVRDDOWRQD�WDL�V\OLQWHULDDOWRQD��6LLNDQHQ�����������������

blQL�HL�S\VW\�HWHQHPllQ�W\KML|VVl��YDDQ�WDUYLWVHH�YlOLDLQHHQ��MRVVD�HGHWl��,OPDllQL

RQ�QLPHQVl�PXNDLVHVWL�LOPDVVD�HWHQHYll�llQWl��,OPDllQWl�DLKHXWWDYDW�PRQHW�DVLDW��

NXWHQ�HVLPHUNLNVL� SXKH� MD�llQHQWRLVWR��� LOPDVWRLQWL� MD� OlPPLW\VODLWWHHW��blQHQ�QR�

SHXV� LOPDVVD�RQ�ULLSSXPDWRQ� WDDMXXGHVWD��PXWWD� OlPS|WLODOOD�RQ�YDLNXWXVWD�llQHQ�

QRSHXWHHQ��.DDYDVVD���RQ�HVLWHWW\�OlPS|WLODQ�YDLNXWXV�llQHQ�QRSHXWHHQ���5,/�����

��������������

ܥ ൌ ͵͵ͳ ൅ Ͳǡ͸ݐ ����

PLVVl�

W����RQ�OlPS|WLOD�>Û&@�

&�� RQ�YlOLQRSHXV�>P�V@�

+XRQHHQ�OlPS|WLODVVD�llQHQ�QRSHXV�LOPDVVD�RQ�QRLQ���������P�V��blQHQ�QRSHX�

GHOOD�� WDDMXXGHOOD� MD� LOPDllQHQ� SLWNLWWlLVDDOORQ� DDOORQSLWXXGHOOD� Ȝ� >P@� RQ� \KWH\V�

�NDDYD�����5,/��������������������

ܨ ൌ
ୡ

஛
����

PLVVl�

F����RQ�llQHQ�QRSHXV�

Ȝ����RQ�LOPDllQHQ�SLWNLWWlLVDDOORQ�DDOORQSLWXXV��



������

,OPDllQHQHULVWlY\\GHQ�WHVWDXVWLORMHQ�PLWWDXNVLVVD�NRQWLQ�UDNHQWHHVVD�RQ�KXRPLRLWX�

llQHQ� HWHQHPLQHQ� SDOORDDOWRQD�� MD� llQHQ� HWHQHPLQHQ� WDVRDDOWRQD� RQ� KXRPLRLWX�

WHVWDXVKXRQHLGHQ�YlOLVHVVl�UDNHQWHHVVD����

���� 7DDMXXV�MD�UHVRQDQVVL�LOPL|�

,KPLVHQ�NRUYDQ�UXPSXNDOYR�YlUlKWHOHH� LOPDQSDLQHHQ�YDLKWHOXQ�WDNLD� MD�NXXORDLVWL�

PXV�V\QW\\��.RUNHLOOD�llQLOOl�YlUlKWHO\�RQ� WLKHlPSll�� MD� MRV�YlUlKWHO\�RQ�KDUYDD��

llQL�NRHWDDQ�PDWDODQD��blQHQ�WDDMXXV�ODVNHWDDQ�MDNDPDOOD�YlUlKWHO\MHQ�PllUl�DL�

NDMDNVROOD��MRVVD�YlUlKWHO\W�RQ�KDYDLWWX��.DDYD�����5,/������������������
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PLVVl�

Q����RQ�YlUlKWHO\MHQ�PllUl�

7����RQ�DLNDMDNVR�

7DDMXXV�RQ�VLLV�YlUlKWHO\MHQ�OXNXPllUl�VHNXQQLVVD��,KPLVHQ�NXXORDOXHHQ�UDMDW�RYDW�

QRLQ����+]� MD����N+]��$OOH����+]�Q� WDDMXXGHW�DLVWLWDDQ� WlULQlQl� MD�QLLWl�NXWVXWDDQ�

LQIUDllQLNVL��5,/������������������

5HVRQDQVVL�LOPL|NVL�NXWVXWDDQ�WLODQQHWWD��NXQ�UDNHQWHHQ�MD�llQHQ�YlUlKWHO\W�RYDW�

UHVRQDQVVLVVD�NHVNHQllQ��7XRVVD�WDSDXNVHVVD�QLLGHQ�YlUlKWHO\W�YDKYLVWDYDW�WRLVL�

DDQ�MD�UDNHQWHHQ�WDL�UDNHQQXVRVDQ�LOPDllQHQHULVWlY\\V�KHLNNHQHH��5HVRQDQVVL�LO�

PL|Wl�S\VW\WllQ�HVWlPllQ�YDOLWVHPDOOD�PDWHULDDOHMD��MRLGHQ�UHVRQDQVVLWDDMXXV�HL�ROH�

llQHQ�WDDMXXVDOXHLOOD����������+]��6HLQlQ�UHVRQDQVVLWDDMXXV�PllUl\W\\�WLKH\GHQ��

NLPPRPRGXXOLQ��SDNVXXGHQ��MlQQHPLWDQ�MD�NLLQQLW\VWDYDQ�PXNDDQ���6LLNDQHQ�������

������
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���� 5XQNRllQL�

5DNHQQXNVHQ� UXQJRVVD� HWHQHYLl� YlUlKWHO\Ml� NXWVXWDDQ� UXQNRllQLNVL�� .RKGDWHV�

VDDQ�WLODD�UDMRLWWDYDQ�SLQQDQ�QH�VlWHLOHYlW�KXRQHWLODDQ�LOPDllQWl��5XQNRllQL�HWHQHH�

UDNHQQXNVHQ�VHLQLVVl�MD�SRKMLVVD�NLLQWHLWl�DLQHLWD�SLWNLQ��5XQNRllQL�PXXWWXX�NLWNDQ�

WDNLD� OlPP|NVL� MD� KDMDDQWXX� ODDMDOOH� DOXHHOOH�� MROORLQ� llQLWDVR� DOHQHH�� �6LLNDQHQ�

������������

blQL�S\VW\\�VLLUW\PllQ�UDNHQQXNVHVVD�UXQNRllQHQl�SLWNLl�PDWNRMD�MD�QlLQ�ROOHQ�KHL�

NHQWll� UDNHQWHLGHQ�llQHQHULVWlY\\WWl��5XQNRllQHQ�HWHQHPLVUHLWWL�S\VW\WllQ�SHUL�

DDWWHHVVD�NDWNDLVHPDDQ�MRNR��

±� UXQNRllQLOlKWHHQ�OlKHOOl�OlKGHNRKWDLVHVWL�

±� HWHQHPLVUHLWLQ�YDUUHOOD�

±� KlLULW\Q�WLODQ�NRKGDOOD���6LLNDQHQ�������������

���� .RLQVLGHQVVL�LOPL|�

.RLQVLGHQVVL�LOPL|VVl�LOPDVWD�OHY\\Q�NXONHYD�llQL�NXONHH�OHY\Q�OlSL�HVWHHWW|PlVWL��

NRVND�VHNl�OHY\VVl�HWWl�LOPDVVD�NXONHYLHQ�llQLDDOWRMHQ�YDLKHHW�RYDW�VDPDW�MD�QlLQ�

UDNHQWHHQ�llQHQHULVWlY\\V� KHLNNHQHH� �NXYLR� ���� ,OPL|Q�DOLQWD� WDDMXXWWD� NXWVXWDDQ�

NRLQVLGHQVVLQ�UDMDWDDMXXGHNVL��MD�NRLQVLGHQVVLD�LOPHQHH�WlWl�WDDMXXWWD�NRUNHDPPLOOD�

llQHQWDDMXXNVLOOD��7lOOl�WDDMXXGHOOD�llQL�VDDSXX�OHY\\Q�OHY\Q�SLQQDQ�VXXQWDLVHVWL��

.RLQVLGHQVVLQ� UDMDWDDMXXGHQ� NRKGLOOD� PRQHVWL� KDYDLWDDQ� NXRSSD� llQHQHULVWlY\\�

GHVVl��MRWD�NXWVXWDDQ�NRLQVLGHQVVLNXRSDNVL��,OPL|�KHLNNHQHH�WDDMXXGHQ�NDVYDHVVD��

MROORLQ�llQHQHULVWlY\\V�SDUDQHH�WDVDLVHVWL�LOPL|Q�KHLNHWHVVl��+XRQHHVHHQ�VDDSXYD�

llQL�WXOHH�NDLNLVWD�VXXQQLVWD��PLQNl�WDNLD�NRLQVLGHQVVLD�LOPHQHH�MDWNXYDVWL�UDMDWDD�

MXXWWD�VXXUHPPLOOD�WDDMXXNVLOOD���5,/������������������



�������

.XYLR����blQLDDOWR�NRLQVLGHQVVLWLODQWHHVVD���5,/������������������

���� $EVRUSWLRQ�MD�llQHQHULVW\NVHQ�HURWWDPLQHQ�

2Q�K\YLQ�\OHLVWl��HWWl�DUNLNLHOHVVl�DEVRUSWLR� MD�llQHQHULVW\V�VHNRLWHWDDQ� WRLVLLQVD��

blQHQHULVW\V�RQ�WLLYLLGHQ�UDNHQWHLGHQ�RPLQDLVXXV��MRND�HVWll�llQHQ�VLLUW\PLVHQ�WL�

ODVWD� WRLVHHQ��$EVRUSWLR�RQ� OlKLQQl�SLQWDPDWHULDDOLHQ�RPLQDLVXXV�� MRND�YDLPHQWDD�

WLODVVD�V\QW\Yll�llQWl��5,/������������������



�������

.XYLR����$EVRUSWLRVXKGH���5,/������������������

.XYLRVVD��� UDNHQWHHVHHQ�NRKGLVWXX�llQLWHKR�� MRVWD�RVD�KHLMDVWXX� UDNHQWHHQ�SLQ�

QDVWD�MD�RVD�VLLUW\\�UDNHQQHWWD�SLWNLQ�VHQ�WRLVHOOH�SXROHOOH��blQHQ�DEVRUSWLRVXKGH�Į�

RQ�\NVLN|W|Q�MD�VH�PllULWHOOllQ�VHXUDDYDVWL�NDDYDVVD����5,/������������������

Ƚ ൌ
ௐ೔ିௐೝ

ௐ೔
����

0LVVl�

:L����RQ�NRKGLVWXYD�llQLWHKR�

:U����RQ�KHLMDVWXYD�llQLWHKR�

blQHQ�DEVRUSWLRVXKWHHQ�DUYR�ULLSSXX�VXXUHVWL�WDDMXXGHVWD��blQHQ�DEVRUSWLRVXKWHHQ�

DUYRW� OLLNNXYDW� �� ���� �� YlOLOOl��+HLMDVWXQHHQ� llQHQ� LQWHQVLWHHWWLWDVR� SLHQHQHH��PLWl�

VXXUHPPDNVL�DEVRUSWLRVXKGH�NDVYDD��$EVRUSWLRVXKWHHQ�YDLNXWXV�KHLMDVWXYDDQ�ll�

QHHQ�RQ�HVLWHWW\�WDXOXNRVVD����blQHQ�DEVRUSWLRVXKGH�RQ�VHOODLVHQDDQ�QRUPDDOLVVD�

Nl\W|VVl�ROHYD�WXRWHRPLQDLVXXV���5,/������������������



�������

7DXOXNNR����$EVRUSWLRVXKWHHQ�YDLNXWXV�SLQQDVWD�KHLMDVWXYDDQ�llQHHQ���5,/�������
�����������

$EVRUSWLRVXKGH�Į�

3LQWDDQ�RVXYDQ�MD�SLQQDVWD�KHLMDVWX�

QHHQ�llQHQ�LQWHQVLWHHWWLWDVRQ�HURWXV�

>G%@�

�� ��

���� ����

���� ��

���� ����

���� ����

���� ��

���� ��

���� ����

���� ��

���� ���

����� ���

������ ���

MQH� MQH�

,OPDllQHQHULVWlY\\V�5�>G%@�PllULWHOOllQ�WHKRVXKWHLGHQ�N\PPHQNDQWDLVHQD�ORJDULW�

PLQD�VHXUDDYDVWL�NDDYDVVD����5,/������������������

ܴ ൌ ͳͲ ���ଵ଴
ௐ೔

ௐ೟
����

0LVVl�

:L����RQ�UDNHQWHHVHHQ�NRKGLVWXYD�llQLWHKR�

:W����RQ�UDNHQWHHQ�WRLVHOOH�SXROHOOH�VLLUW\Yl�llQLWHKR�

.RVND�VXKWHHQ�:W�:L�DUYRW�RYDW�HULWWlLQ�SLHQLl�MD�QLLGHQ�LOPRLWWDPLQHQ�HL�ROLVL�Nl\�

WlQQ|OOLVWl�� RQ� llQHQHULVWlY\\V� VRYLWWX� ORJDULWPLVHOOH�DVWHLNROOH��5DNHQWHHQ�llQH�

QHULVWlY\\WWl�SLGHWllQ�K\YlQl��NXQ�VHQ�NDXWWD� OLLNNXX�PDKGROOLVLPPDQ�YlKlQ�ll�

QLHQHUJLDD��+\Yl�llQHQHULVWlY\\V�VLLV�WDUNRLWWDD�VLWl��HWWl�G%�DUYR�RQ�PDKGROOLVLP�

PDQ�NRUNHD��blQHQHULVWlY\\GHQ�DUYRW�YRLYDW�YDLKGHOOD�HUL�WDDMXXNVLOOD����MD�����G%�Q�

YlOLOOl�UDNHQWHLOOD���5,/������������������



�������

7DXOXNNR����6XKWHHQ�:W�:L�SLHQHQW\HVVl�llQHQHULVWlY\\V�5�NDVYDD���5,/�������
�����������

9HUWDLOHPDOOD�WDXOXNRLWD���MD���KDYDLWDDQ��HWWl�DEVRUSWLRVVD�RQ�N\V\P\V�KXRPDWWD�

YDVWL� OLHYHPPLVWl� WHKRKlYL|LVWl� NXLQ� llQHQHULVWlY\\GHVVl�� +HLMDVWXPLVHQ� \KWH\�

GHVVl�llQLWHKRQ�YDLPHQQXV�RQ�\OHHQVl�DOOH����G%��Į��������NXQ�WDDV�VHLQlQ�WRLVHOOH�

SXROHOOH� VLLUU\WWlHVVl�llQLWHKRW� ODVNHYDW� YlKLQWllQ����G%��7lPlQ� MRKGRVWD�llQH�

QHULVW\V�RQ�WHKRNNDLQ�NHLQR�KDOXWWDHVVD�HVWll�llQHQ�VLLUW\PLQHQ�WLODVWD�WRLVHHQ���5,/�

�����������������

���� -lONLNDLXQWD�DLND�

-lONLNDLXQWD�DMDNVL�7>V@�NXWVXWDDQ�VLWl�DLNDD��NXQ�llQLOlKWHHQ�VDPPXWXNVHVWD�ll�

QHQSDLQHWDVR�ODVNHH����G%�Nl\WWlPlOOl�YRLPDNDVWD�llQLOlKGHWWl�MD�PLWDWDDQ�llQHQ�

SDLQHHQ�ODVNXXQ�NXOXQXW�DLND��.\VHLQHQ�PLWWDXVWDSD�RQ�HVLWHWW\�VWDQGDUGLVVD�,62�

�����5,/������������������

-lONLNDLXQWD�DMDQ�SLWXXGHOOD�RQ�VXXUL�PHUNLW\V�KXRQHHQ�DNXVWLLNDVVD��/LLDQ�SLWNlOOl�

DMDOOD�SXKXMDQ�llQL�Mll�NDLNXPDDQ�WLODVVD�OLLNDD��MROORLQ�VDQRMHQ�WDYXW�MllYlW�VRLPDDQ�

SllOOHNNlLQ�QlLQ�WHKGHQ�SXKHHVWD�HSlVHONHll��1lLQ�ROOHQ�O\K\HOOl�MlONLNDLXQWD�DMDOOD�

VDDGDDQ�K\YlW�DNXVWLVHW�RPLQDLVXXGHW�SXKHWLORLVVD��PXWWD�OLLDQ�O\K\HOOl�MlONLNDLXQWD�

:W�:L 5>G%@

�� ��

���� ���

����� ���

������ ���

������� ���

�������� ���

��������� ���

MQH� MQH�



�������

DMDOOD�VDDWWDD�SXKHHQ�llQHQWDVR�DOHQWXD�OLLNDD��MD�WlPlQ�WDNLD�SXKH�HL�HURWX�WDXVWD�

PHOXQ�\OL�VXXUHQ�DEVRUSWLRDODQ�WDNLD���5,/������������������

-RV� KXRQHHQ� llQLNHQWWl� RQ� GLIIXXVL�� MlONLNDLXQWD�DMDOOD�� WLODYXXGHOOD� 9� >Pñ@� MD� DE�

VRUSWLRDODOOD�RQ�6DELQHQ�NDDYDQ�PXNDDQ�\KWH\V��NDDYD�����5,/������������������

ܶ ൌ Ͳǡͳ͸ ൈ ቀ
௏

஺
ቁ ����

PLVVl�

9����RQ�WLODYXXV�

$����RQ�DEVRUSWLRDOD�



�������

�� /$%25$725,20,77$8.6(7�

���� /DERUDWRULRPLWWDXNVHW�

/DERUDWRULRPLWWDXNVHOOD� S\ULWllQ� VDDPDDQ� OXRWHWWDYD� LOPDllQHQHULVWlY\\GHQ�DUYR�

KDOXWXOOH� UDNHQWHHOOH� WHVWDXVWLORMHQ� YlOLOOl�� 7lPl� VDDYXWHWDDQ� ´RKMDDPDOOD´� llQHQ�

NXONX�UDNHQWHHVHHQ�SRLVWDPDOOD�WDL�PLQLPRLPDOOD�NDLNNL�PDKGROOLVHW�VLYXWLHVLLUW\PlW�

MD�SRLVWDPDOOD�NDLNNL�llQLYXRWRNRKGDW��/DERUDWRULRPLWWDXNVHVVD�WHVWLWLODW�NRRVWXYDW�

NDKGHVWD�\OHHQVl�PDVVLLYLVHVWD�MD�WRLVLVWDDQ�UXQNRllQLHULVWHW\LVWl�KXRQHLVWD��MRLGHQ�

YlOLVHQ�UDNHQWHHQ�LOPDllQHQHULVWlY\\V�WXWNLWDDQ��.l\WlQQ|VVl�VDDWXXQ�ODERUDWRULR�

DUYRRQ�HL�YRLGD�SllVWl�UDNHQQXNVHVVD��HOOHL�VLYXWLHVLLUW\PlW�ROH�DOKDLVHW�MD�llQLYXR�

WRNRKWLD�HL�ROH��.DDYDVVD���HVLWHWW\�UDNHQQXVRVDQ�LOPDQllQHQHULVWlY\\V�5�>G%@�SH�

UXVWXX�,62�������Q�llQHQSDLQHWDVRPLWWDXNVHHQ���5,/������������������

ܴ ൌ ௣ǡଵܮ െ ௣ǡଶܮ ൅ ͳͲ ��� ͳͲ
ௌ

஺మ
����

PLVVl�

/S������RQ�OlKHW\VKXRQHHQ�llQHQSDLQHWDVR�

/S������RQ�YDVWDDQRWWRKXRQHHQ�llQHQSDLQHWDVR�

$�������RQ�YDVWDDQRWWRKXRQHHQ�DEVRUSWLRDOD��

6�������RQ�WLORMD�HURWWDYDQ�UDNHQQXVRVDQ�SLQWD�DOD�

ଶܣ ൌ Ͳǡͳ͸
௏మ

మ்
����

PLVVl�

9�����RQ�KXRQHHQ�WLODYXXV�

7�����RQ�KXRQHHQ�MlONLNDLXQWD�DLND�



�������

.DDYDVVD���llQHQSDLQHWDVRW�/3��� MD�/3���PHUNLWllQ�GHVLEHOHLQl�� MD�WLORMD�HURWWDYDQ�

UDNHQQXVRVDQ�SLQWD�DOD�6�PHUNLWllQ�QHOL|PHWUHLQl��.DDYDVVD���RQ�HVLWHWW\�LOPDll�

QHQHULVWlY\\GHQ� PllULWWlPLVHHQ� Nl\WHWW\� YDVWDDQRWWRKXRQHHQ� DEVRUSWLR�DOD� >Pð�

6DE@��.DDYDQ���MlONLNDXLQWD�DLND�>7�@�PHUNDWDDQ�VHNXQWHLQD�MD�KXRQHHQ�WLODYXXV�>9�@�

NXXWLRQD���5,/���������������������

-RNDLVHVVD�ODERUDWRULRVVD�RQ�QV��PDNVLPLllQHQHULVWlY\\V��MRWD�NRUNHDPSLD�llQH�

QHULVWlY\\GHQ�DUYRMD�HL�YRLGD�HQll�OXRWHWWDYDVWL�PLWDWD��-RV�Ql\WWHHQ�llQHQHULVWl�

Y\\V�RQ�VXXUHPSL�NXLQ�PDNVLPLllQHQHULVWlY\\V��WXORNVHQD�YRLGDDQ�HVLWWll�YDLQ�DOD�

OLNLDUYR�Ql\WWHHQ�WRGHOOLVHVWD�DUYRVWD��5,/�������������������

���� ,OPDllQHQHULVW\VOXNX�

,OPDllQHQHULVWlY\\GHQ� WHVWLWXORV� HVLWHWllQ� QRUPDDOLVWL� WDDMXXNVLOOD� ��������� +]��

PXWWD�PLHOXLWHQ�VH�NDQQDWWDD�HVLWWll�ODDMHPPLQ�WDDMXXNVLOOD���������+]�����������

+]�Q�WDDMXXNVLOOD�VDDGDDQ�VLLV����NDSSDOHWWD�NROPDQQHVRNWDDYLNDLVWDQ�PLWWDXVDUYRMD�

MD���������+]�Q�WDDMXXNVLOOD�QLLWl�VDDGDDQ����NDSSDOHWWD��,OPDllQHQHULVWlY\\GHOOH�

RQ�\NVLQNHUWDLVWDYD�\NVLQXPHURLQHQ�HVLW\VWDSD��NRVND���������HULVWlY\\VDUYRQ�Nl\W�

WlPLQHQ�ROLVL�K\YLQ�KDQNDODD��6WDQGDUGLVVD�,62�������RQ�PllULWHWW\�HGHOOl�PDLQLWWX�

\NVLQXPHURLQHQ�HVLW\VWDSD�5Z��5Z�RQ�ODERUDWRULRPLWWDXVWHQ�LOPDllQHQHULVW\VOXNX�MD�

NHQWWlPLWWDXNVLOOH�DUYRQ�PHUNLQQlVVl�Nl\WHWllQ�5¶Z��HWWHL�QLLWl�VHNRLWHWWDLVL�WRLVLLQVD��

5DNHQWDPLVPllUl\NVHW�MD�VXRVLWXNVHW�HVLWHWllQ�NHQWWlPLWWDXNVHQ�DUYROOD�5¶Z���5,/�

�����������������

,OPDllQHQHULVW\VOXNX�RQ� LOPDllQHQHULVWlY\\GHQ� WLHW\QODLQHQ�SDLQRWHWWX�NHVNLDUYR��

.RVND�SXKHllQL�RQ�\OHLVLQ�HULVW\VWl�WDUYLWVHYD�llQHQOlKGH��RQ�VWDQGDUGLQ�,62�����

��YHUWDLOXDUYRQ�PXRWR�VXXQQLWHOWX�VHQ�PXNDDQ��.XYLR�����9HUWDLOXNl\Ul�VLLV�SHUXVWXX�

SXKHllQHQ� WDDMXXVMDNDXPDDQ��PXWWD� WRLVDDOOD�P\|V� LKPLVNRUYDQ�KHUNN\\WHHQ�� ,O�

PDllQHQHULVW\VOXNX�RQ�VXXQQLWHOWX�\NVLQNHUWDLVWDPDDQ�N\V\P\VWl��PLWHQ�UDNHQWHHW�

HULVWlYlW�VLWl� WLORMHQ�YlOLOOl�� ,OPDllQHQHULVW\VOXNX�KXRPLRL�P\|V�NRUYDQ�KHUNN\\WWl�

llQLOOH��PLNl�WDDV�OLLWW\\�$�SDLQRWXNVHHQ��2SWLPDDOLQHQ�llQHQHULVWlY\\V�YDDWLL�NRU�

NHLWD� llQHQHULVW\VDUYRMD� VXXUHPPLOOD� WDDMXXNVLOOD� NXLQ� PDWDODPPLOOD� WDDMXXNVLOOD��



�������

3LHQLOOH�HOHPHQWHLOOH�RQ�RPD�\NVLNN|LOPDllQHQ�HULVW\VOXNX�'Q�H�Z��MRND�PllULWHWllQ�

VDPDOOD�PHQHWHOPlOOl���5,/������������������

.XYLR����,62�������YHUWDLOXNl\Ul��

,OPDllQHQHULVW\VOXNX�YRLGDDQ�ODVNHD�P\|V�RNWDDYLNDLVWRLWWDLQ�PllULWHW\LVWl�LOPDll�

QHQHULVWlY\\NVLVWl��,OPDllQHQHULVWlY\\NVLl�YHUUDWDDQ�WDXOXNRQ�PXNDLVHHQ�YHUWDLOX�

Nl\UllQ��9HUWDLOXNl\Ull�VLLUUHWllQ���G%�Q�SRUWDLQ�VHOODLVHHQ�DVHPDDQ��HWWl�LOPDll�

QHQHULVWlY\\NVLHQ� HL�WRLYRWWXMHQ� SRLNNHDPLHQ� VXPPD� YHUWDLOXNl\UlQ� DUYRLKLQ� RQ�

HQLQWllQ����G%��(L�WRLYRWWXMHQ�SRLNNHDPD�WDUNRLWWDD�VLWl��HWWl�LOPDllQHQ�HULVWlY\\V�

RQ�SLHQHPSL�NXLQ�YHUWDLOXNl\UlQ�DUYR��.XQ�YHUWDLOXNl\Ul�RQ�VDDWX�VLMRLWHWXNVL�NRU�

NHLPSDDQ�PDKGROOLVHHQ�DVHPDDQ��MRVVD�HGHOOl�NXYDWWX�HKWR�Wl\WW\\��LOPDllQHQHULV�

W\VOXNX�5Z�OXHWDDQ�YHUWDLOXNl\UlOWl�����+]�Q�NRKGDOWD��6XRPHQ�UDNHQWDPLVPllUl\N�

VHW� SHUXVWXYDW� LOPDllQHQHULVW\VOXNXMHQ� PLWWDXNVLLQ� NROPDV�RVDRNWDDYLNDLVWRLWWDLQ��

�5,/���������������������
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���� .HQWWlPLWWDXV�

.HQWWl��MD�ODERUDWRULRPLWWDXNVHVVD�PROHPPLVVD�Nl\WHWllQ�VDPDD�LOPDllQHQHULVWl�

Y\\GHQ�VXXUHWWD�MD�ODVNHQWDNDDYDD��.XLWHQNLQ�NXQ�LOPDLVWDDQ�NHQWWlPLWWDXNVHQ�LOPD�

llQHQHULVWlY\\WWl��VH�LOPRLWHWDDQ�PHUNLQQlOOl�5¶��7lOOl�VDDGDDQ�VHOYl�HUR�PLWWDXV�

WXORNVLOOH��5,/������������������

blQL�VLLUW\\�WLODVWD�WRLVHHQ�XVHLWD�PXLWDNLQ�HUL�UHLWWHMl�SLWNLQ�NXLQ�YDLQ�VXRUDDQ�WLORMD�

HURWWDYDQ�UDNHQWHHQ�OlSL��5¶:�RQ�PllUl\NVLHQ�MD�VXRVLWXNVLHQ�DQWDPLHQ�HKWRMHQ�Wl\W�

WlPl�WLORMHQ�YlOLQHQ� LOPDllQHQHULVWlY\\VOXNX��7LORMHQ�YlOLQHQ�llQHQHULVWlY\\VOXNX�

WDUNLVWHWDDQ�MD�WXWNLWDDQ�KDOXWWDHVVD�UDNHQQXNVHQ�YDVWDDQRWWRPLWWDXNVHVVD�WDL�Nl\W�

WlMlYDOLWXNVHQ�WDNLD���5,/���������������������

5¶:�Wl��MRND�NXYDD�NDKGHQ�HUL�WLODQ�LOPDllQHQHULVW\VOXNXD��YDUWHQ�RQ�HVLWHWW\�Pll�

Ul\NVLl� 6XRPHQ� UDNHQWDPLVPllUl\VNRNRHOPDVVD� RVDVVD� &�� MD� VXRVLWXVDUYRMD�

VWDQGDUGLVVD�6)6�������$UYRW�RYDW�WLORMHQ�YlOLVHOOH�LOPDllQHQHULVW\VOXYXOOH��PXWWD�HL�

WLORMHQ�YlOLVHOOH�\NVLWWlLVHOOH�UDNHQQHRVDOOH��HVLPHUNLNVL�VHLQlOOH�WDL�RYHOOH��YDLNND�WL�

ORMHQ� YlOLOOl�ROLVLNLQ�YDLQ�\NVL� UDNHQQHRVD��7LORMHQ�YlOLVWl� LOPDllQHQHULVWlY\\WWl�5¶�

PllULWWlHVVl�NDDYDVVD�Nl\WHWWlYl�SLQWD�DOD�6�RQ�\KWHLQHQ�PROHPPLOOD�WLORLOOD���5,/�

�����������������

blQHQHULVWlY\\GHQ�PLWWDXNVLOOD�VDDGDDQ�llQHQHULVWlY\\GHOOH�DUYR��PXWWD�VH�HL�DQQD�

WLHWRD�VLLWl��PLWl�NDXWWD�llQL�VLLUW\\�WLODVWD�WRLVHHQ��blQHOOl�RQ�XVHLWD�HUL�UHLWWHMl��MRLWD�

SLWNLQ� VH� VLLUW\\� WLODVWD� WRLVHHQ�� NXWHQ� VLYXWLHVLLUW\PLl� WDL� YXRWRNRKWLD�� 9XRWRNRKWLD�

V\QW\\�\OHHQVl�DVHQQXV��WDL�WXRWHYLUKHLVWl���5,/������������������

<OHHQVl�SHULDDWWHHQD�SLGHWllQ��HWWl�NHQWWl�MD�ODERUDWRULRPLWWDXVWXORNVLOOD�RQ�HURD���

�� G%� NHQWWlPLWWDXNVHQ� WXORNVHQ� ROOHVVD� SLHQHPSL��PXWWD� WLORMHQ� YlOLVHVVl� UDNHQ�

WHHVVD�ROHYDW�YXRWRNRKGDW�YRLYDW�DLKHXWWDD�MRSD�\OL����G%�Q�HURQ�WXORNVLOOH��9llULQ�

VXXQQLWHOOXW�VLYXDYDW�UDNHQWHHW�VDDWWDYDW�P\|V�DLKHXWWDD������G%�Q�HURQ�HUL�PLWWDXV�

WXORNVLOOH��/DERUDWRULR��MD�NHQWWlPLWWDXNVLHQ�HUR�YRL�ROOD�SDUKDLPPLOODDQ�MRSD�DOOH���

G%��MRV�VLYXWLHVLLUW\Pll�HL�ROH�MD�UDNHQWHHW�RQ�WHKW\�WLLYLLNVL���5,/������������������

.XYLRVVD����RQ�HVLPHUNNLWLODQQH�RYHQ�WHVWDXNVHVWD�ODERUDWRULR�RORLVVD�VHNl�NHQWWl�

RORVXKWHLVVD��7lVVl�WXORNVHVVD�KXRPDWDDQ��HWWl�RYHQ�DVHQQXNVHOOD�RQ�PHUNLW\VWl�

WXORNVHHQ��PXWWD�HVLPHUNNLl�HL�YRLGD�\OHLVWll�NDLNLOOD�RYLOOD��5,/������������������



�������

.XYLR����3XXYlOLRYHQ�LOPDllQHQHULVWlY\\V�NHQWlOOl�MD�ODERUDWRULRVVD�PLWDWWXQD��
�5,/������������������

-RV� DVHQQXV� WRWHXWHWDDQ� NRPSRQHQWHLOOH� VDPDOOD� WDYDOOD� NXLQ� ODERUDWRULR�RORVXK�

WHLVVD��QLLGHQ�DUYRW�HLYlW�KHLNNHQH�NHQWlOOH�WXRWDHVVD���.XLWHQNLQ�UDNHQQXVPllUl\N�

VHW�NRVNHYDW�NDLNNLD�llQHQ�PDKGROOLVWHQ�NXONHXWXPLVUHLWWLHQ�\KGHVVl�WXRWHWWXD�ll�

QHQHULVW\VWl�HVLPHUNLNVL�NDKGHQ�HUL�WLODQ�YlOLOOl��-RV�WLORMHQ�YlOLOOl�QLLQ�VDQRWXVWL�HL�ROH�

UDNHQQHWWD�ROOHQNDDQ��YDDQ�QLLGHQ�YlOLOOl�YRL�ROOD�WRLQHQ�WLOD��NDLNNL�PLWDWXW�llQHW�RYDW�

VLYXWLHVLLUW\PLVWl�DLKHXWXQHLWD���5,/������������������

���� /DERUDWRULR��MD�NHQWWlWXORNVHQ�HURW�

5¶Z�RQ�NDKGHQ�WLODQ�YlOLQHQ�RPLQDLVXXV�NXQ��5Z�RQ�ODERUDWRULRVVD�PLWDWWX�UDNHQWHHQ�

RPLQDLVXXV��/DERUDWRULR�RORVXKWHLVVD�HL�ROH�UXQNRllQHQ�HLNl�VLYXWLHVLLUW\PlQ�PDK�

GROOLVXXNVLD��NRVND�\PSlU|LYlW� UDNHQWHHW�RYDW�K\YLQ� WLLYLVWHWW\Ml� MD�llQWl�HULVWlYLl��

5DNHQQXNVLVVD� RQ� XVHLWD� UDNHQQXVRVDDQ� OLLWHWW\Ml� HUL� UDNHQWHLWD� MD� PDKGROOLVHVWL�



�������

XVHLWD�WXQWHPDWWRPLD�llQLUHLWWHMl��(ULODLVLQD�llQLUHLWWHLQl�YRLGDDQ�SLWll�LOPDQYDLKWR�

NDQDYLD�� /9,6�UHLWWHMl� MD� llQHQYXRWRNRKWLD�� .RVND� ODERUDWRULR�RORVXKWHHW� RQ�

\OHHQVl�UDNHQQHWWX�MD�VXXQQLWHOWX�WHVWDXNVLD�YDUWHQ��WLHGHWllQ��HWWHL�WXQWHPDWWRPLD�

llQLUHLWWHMl�ROH��7lPlQ�WDNLD�ODERUDWRULRVVD�PLWDWXW�WXORNVHW�YRLGDDQ�ROHWWDD�HGXVWD�

YDQ�WLORMHQ�YlOLVHHQ�DXNNRRQ�DVHQQHWXQ�RVDQ�WRGHOOLVWD�llQHQHULVWlY\\WWl���5,/�����

�������������

5DNHQQXNVLVVD�WHKWlYLVVl�NHQWWlPLWWDXNVLVVD�S\ULWllQ�VLLKHQ��HWWHL�VLYXWLHVLLUW\PLOOl�

ROLVL�VXXUWD�YDLNXWXVWD�LOPDllQHQHULVWlY\\WHHQ��1RUPDDOLVWL�5Z�Q�MD�5¶Z�Q�HURWXV�RQ�

DOOH���G%��MD�NHQWWlPLWWDXNVHQ�WXORV�RQ�DLQD�ODERUDWRULRWXORVWD�KXRQRPSL��(GHOOl�PDL�

QLWXVVD�WDSDXNVHVVD�VXXULQ�RVD�llQLHQHUJLDVWD�VLLUW\\�YLHOl�WLORMD�HURWWDYDD�UDNHQ�

QHWWD�SLWNLQ��7RGHOOLVXXGHVVD�HURW�RYDW�YLHOl�VXXUHPSLD�YDUVLQNLQ�EHWRQLUDNHQWHLVLVVD�

WLORLVVD��%HWRQLUDNHQWHLVLVVD�DVXLQKXRQHLVWRLVVD�WDYRLWHWDVRW�RYDW�NRUNHLWD�MD�VLYXD�

YDW�UDNHQWHHW�HLYlW�HURD�PDVVDOWDDQ�VXXUHVWL�HURWWDYDVWD�UDNHQWHHVWD���5,/�������

�����������

.HQWWl��MD�ODERUDWRULRWXORVWHQ�HURD�HL�YRL�\OHLVWll��NRVND�VH�MRKWXX�DVHQQXV\PSlULV�

W|VWl��0LWRLWXNVHQ�NDQQDOWD�ROLVL�SDUDVWD��HWWl�HUR�ROLVL�����G%�Q�OXRNNDD��(URMHQ�RO�

OHVVD�����G%�Q�OXRNNDD�YRLGDDQ�ROHWWDD��HWWl�VLYXWHLWl�SLWNLQ�MD�WLORMD�HURWWDYDQ�VHLQlQ�

OlSL�VLLUW\YlW�llQLWHKRW�ROLVLYDW�MRWDNXLQNLQ�VDPDQ�VXXUXLVHW��6XXUHPPDW�HURW�NHUWRYDW�

VLLWl�� HWWl� VLYXWLHVLLUW\PlW�HLYlW� ROH�KDOOLQQDVVD�� -RV� WXORVWHQ�HUR�RQ� HULWWlLQ� VXXUL��

SDUDQQXVWHQ� SllSDLQR� SLWll� VLLUWll� HURWWDYDOWD� UDNHQWHHOWD� VLYXDYLLQ� UDNHQWHLVLLQ��

9XRWRNRKGDW�MD�HULODLVHW�NXONXUHLWLW�llQLOOH�YRLYDW�P\|V�VHOLWWll�WXORVWHQ�VXXUWD�HUR�

WXVWD���5,/���������������������



�������

���� ,QWHQVLWHHWWLPHQHWHOPl�

blQHQWXORVXXQQDQ�PLWWDXVWD�YDUWHQ�RQ�NHKLWHWW\�LQWHQVLWHHWWLPHQHWHOPl��6H�WDSDK�

WXX�NDKGHOOD�QV��NDNVLPLNURIRQLDQWXULOOD��NXQ�QRUPDDOLVWL�llQHQSDLQHWDVRD�PLWDWDDQ�

\KGHOOl�PLNURIRQLOOD��blQHQSDLQHWDVRQ�PLWWDXNVHVVD�VHOYLWHWllQ�\KGHVVl�SLVWHHVVl�

YDOOLWVHYD�llQHQSDLQHWDVR��PXWWD�VH�HL�N\NHQH�VHOYLWWlPllQ�llQHQ�WXORVXXQWDD��,Q�

WHQVLWHHWWLl� PLWWDDYDVVD� NDNVLPLNURIRQLDQWXULVVD� RQ� NDNVL� OlKHNNlLQ� ROHYDD� YDL�

KHVRYLWHWWXD�PLNURIRQLD��(GHOOl�PDLQLWWXMHQ�YDLKHVRYLWHWWXMHQ�PLNURIRQLHQ�llQHQSDL�

QHVLJQDDOHLVWD�S\VW\WllQ�ODVNHPDDQ�llQHQWXORVXXQWD��,QWHQVLWHHWWLPLWWDXNVLLQ�Nl\�

WHWWlYLl�DQWXUHLWD�RQ�ROOXW�PDUNNLQRLOOD�MR������OXYXQ�DOXVWD��,QWHQVLWHHWWLPHQHWHOPll�

Nl\WHWllQ�HULNRLVWDSDXNVLVVD��,QWHQVLWHHWWLPHQHWHOPl�RQ�VWDQGDUGLVRLWX�MR������OX�

YXOOD��,QWHQVLWHHWWLPHQHWHOPlOOl�S\VW\WllQ�P\|V�WXRWWDPDDQ�llQHQVlWHLO\NXYD��MRVWD�

N\HWllQ�HVLPHUNLNVL�SDLNDQWDPDDQ�HULODLVLD�YXRWRNRKWLD���5,/������������������

,QWHQVLWHHWWLPHQHWHOPll�YRLGDDQ�VRYHOWDD�\KWl�K\YLQ�NHQWlOOl�NXLQ� ODERUDWRULRVVD��

0HQHWHOPlVWl�RQ�HULW\LVWl�K\|W\l�VHXUDDYLVVD�WDUNRLWXNVLVVD��5,/������������������

±� SDLNDOOLVWHWWDHVVD�llQHQ�VlWHLO\��WDL�YXRWRNRKWLD�Ql\WWHHVVl�

±� KDOXWWDHVVD�PllULWWll�SLHQWHQ�WDDMXXNVLHQ���������+]��llQHQHULVWlY\\V�

WDUNDVWL��NRVND�SDLQHPHQHWHOPlQ�PLWWDXVHSlYDUPXXV�RQ�HULWWlLQ�VXXUL�

±� KDOXWWDHVVD�PllULWWll�WLHW\Q�UDNHQQHRVDQ�LOPDllQHQHULVWlY\\V�NHQWlOOl�

�5¶L�Z��LUURWHWWXQD�PXLVWD�UDNHQWHLVWD��MROORLQ�YRLGDDQ�DUYLRLGD�HUL�SLQWRMHQ�

RVXXV�KXRQHHVHHQ�WXOHYDVWD�llQHVWl�KDOXWWDHVVD�RVRLWWDD�UDNHQWHHOOLVWD�

VLYXWLHVLLUW\Pll�DLKHXWWDYD�SLQWD���5,/������������������

���� 8OWUDllQLPLWWDXV�

blQWl��MRQND�WDDMXXV�RQ�YlOLOOl����N+]�«�Q�����7+]��NXWVXWDDQ�XOWUDllQHNVL��$ODUDMD�

WXOHH�VLLWl��HWWl�VH�RQ�\OL�LKPLVHQ�NXXORDOXHHQ�\OlUDMDQ��8OWUDllQHW�HLYlW�ROH�LKPLVNRU�

YLHQ�NXXOWDYLVVD��7DDMXXGHQ�VXXUXXGHOODNLQ�RQ�UDMDQVD��NRVND�DWRPLHQ�YlOLOOl�YDLNXW�

WDYDW�YRLPDW�HLYlW�YRL�ROOD�UDMDWWRPDQ�VXXULD�MD�DWRPHLOODNLQ�PDVVD�RQ�SLHQL��1RUPDDOL�

NXXOWDYD�llQL�MD�XOWUDllQL�HWHQHYlW�YlOLDLQHHVVD�VDPDOOD�QRSHXGHOOD��HOOHL�llQHQ�WDD�

MXXV�ROH�VXXUL���3HOWRQHQ��3HUNNL|�	�9LHULQHQ�������������



�������

8OWUDllQHQ�YXRWRSDLNDQQLQWD�Nl\WHWllQ�\OHHQVl�SDLNDQWDPDDQ�YXRWRSDLNNRMD�SDL�

QHNDWWLORLVWD� MD� LOPDVWRLQWLNDQDYLVWD��.RVND� ODLWH�PLWWDD�XOWUDllQHOOl��VHQ�Nl\WW|�RQ�

PDKGROOLVWD�PHOXLVLVVDNLQ�WLORLVVD��NXWHQ�WHKGDVKDOOHLVVD��8OWUDllQHQ�WXRWWDPLQHQ�MD�

PLWWDDPLQHQ� SHUXVWXYDW� SLHWVRVlKN|LVHHQ� LOPL||Q�� �86(5� ,16758&7,216� )25�

7+(�)/(;�86�8/75$6281'�'(7(&725��>9LLWDWWX���������@���

9XRWRSDLNDQWLPHQ�Nl\WW|SHULDDWH�RQ�\NVLQNHUWDLQHQ��7RLVHOOH�SXROHOOH�WHVWDWWDYDD�UD�

NHQQHWWD� VLMRLWHWWLLQ� XOWUDllQLOlKHWLQ�� MD� YDVWDNNDLVHOOD� SXROHOOD� HWVLWllQ� ODLWWHHQ�

PLNUR�IRQL�NXXORNH� �\KGLVWHOPlOOl�PLNURIRQLD� OLLNXWWHOHPDOOD�PDKGROOLVHW�YXRWRNRK�

GDW�NXXORDLVWLPXNVHQ�SHUXVWHHOOD��.RVND�YXRWRSDLNDQQLQ�HL�DQQD�WXORNVLD�GLJLWDDOL�

VHVVD�PXRGRVVD��VLWl�Nl\WHWWLLQ�OlKLQQl�YDLQ�KDYDLQQROOLVWDPDDQ�PDKGROOLVHW�YXRWR�

NRKGDW��

���� $NXVWLQHQ�NDPHUD�MD�llQLNXYDXV�

$NXVWLQHQ�NDPHUD�RQ�ODLWH�� MRND�S\VW\\�UHDDOLDMDVVD�HURWWDPDDQ�XVHLVWD�VXXQQLVWD�

VDPDDQ�DLNDDQ�VDDSXYDW�llQHW��.DPHUDQ�WRLPLQWD�SHUXVWXX�VlWHHQPXRGRVWXNVHHQ��

MROOD�VDDGDDQ�HULVWHWW\l�VDDSXYLD�llQLl�KDOXWXVWD�VXXQQDVWD��6lWHHQPXRGRVWXV�WHK�

GllQ�XVHLVWD�PLNURIRQHLVWD�NRRVWXYDOOD�PLNURIRQLKLODOOD��$NXVWLQHQ�NDPHUD�S\VW\\�

WXRWWDPDDQ�VlWHHQPXRGRVWXNVHOOD�GLJLWDDOLVWD�NXYDD��MRVVD�YlULW�HGXVWDYDW�HUL�llQL�

WDVRMD��.DPHUD�S\VW\\�VLLV�WXRWWDPDDQ�OlPS|NXYDQ�NDOWDLVWD�WLHWRD��MRVVD�llQWl�YXR�

WDYDW�UDRW�RYDW�KHOSRVWL�KDKPRWHWWDYLVVD���6DNVHOD�	�1\EHUJ��������

���� .l\WW|WDUNRLWXNVHVWD�ULLSSXYDW�KXRQHNRKWDLVHW�HULVW\VYDDWLPXNVHW�

<PSlULVW|PLQLVWHUL|�RQ�DQWDQXW�RKMHLWD�UDNHQQXNVHQ�llQL\PSlULVW|VWl��1LLKLQ�VLVlO�

W\YlW�RKMHDUYRW�WLHWW\MHQ�WLORMHQ�LOPD��MD�DVNHOllQLHULVWlY\\GHOOH��<PSlULVW|PLQLVWHUL|Q�

RKMH�HL�ROH�VLWRYD��PXWWD�VH�QRXGDWWDPLQHQ�HGXVWDD�K\Yll�UDNHQWDPLVWDSDD��7DXOX�

NRVVD���RQ�QlKWlYLVVl�RKMHDUYRMD�llQLWDVRQ�HURWXVOXYXLOOH�HUL�WLORLVVD���<PSlULVW|�

PLQLVWHUL|Q�RKMH�����������



�������

7DXOXNNR����blQLHURWDVROXYXQ�RKMHDUYRW���<PSlULVW|PLQLVWHUL|Q�RKMH�UDNHQQXNVHQ�
llQL\PSlULVW|VWl������������

7LODW\\SSL�

2KMHDUYR�blQLWDVRHURWXVOXNX�'Q7�Z��G%��

<PSlU|LYLLQWLORLKLQ�
\OHHQVl�

7RLVHHQ�Nl\WW|WDUNRL�
WXNVHOWDDQ�VDPDQ�

W\\SSLVHHQ�WLODDQ��NXQ�
YlOLVVl�RQ�RYL�

.l\WlYllQ�WDL�DXODDQ��
NXQ�YlOLVVl�RYL�

2SHWXVWLOD� ��� ��� ���

0XVLLNLQRSHWXVWLOD� ��� ��� ���

9DUKDLVNDVYDWXNVHQWLOD� ��� ��� ���

1HXYRWWHOXWLOD� ��� ��� ���

6DLUDDODQ��WHUYH\VDVHPDQ�
WPV��KRLWRWLOD��NXWHQ�WXWNL�
PXV��MD�WRLPHQSLGHKXRQH��
YDVWDDQRWWRKXRQH��KRLWR��MD�
WHUDSLDKXRQH��OHSRKXRQH��
SlLYlKXRQH�

��� ��� ���

6DLUDDODQ��WHUYH\VDVHPDQ�
WPV��SRWLODVSDLNND�

��� ��� ���

/LLNXQWDWLOD� ��� ��� ���

7RLPLVWRKXRQH� ��� ��� ���

7RLPLVWRUDNHQQXNVHVVD�
NDKGHQ�HUL�WRLPLMDQ�YlOLOOl�

��� �� ��

'Q7�Z�>G%@�RQ�VWDQGDUGLVRLWX�llQLWDVRQHUROXNX��6H�PllULWHWllQ�PLWDWXLVWD�llQLWD�

VRHURLVWD����±�����+]�WDDMXXVDOXHHOOD�WDDMXXVNDLVWRLWWDLQ���6)6�(1�,62�������������



�������

�� 29(7�bb1(1(5,67b9<<67(67$8.6(66$�

���� 2PLQDLVWD�RYLOOH�

2YHOOD�RQ�\OHHQVl�VXXUL�PHUNLW\V�VLLQl��PLOODLQHQ�llQHQHULVWlY\\V�S\VW\WllQ�VDDYXW�

WDPDDQ�KXRQHLWD�HURWWDYDOOH�YlOLVHLQlOOH��<OHHQVl�HUL�WLORMHQ�YlOLOOl�RQ�llQLHULVWlY\\�

GHQ�YDDWLPXNVLD��MRWHQ�RLNHDQODLVHQ�RYHQ�YDOLQWD�RQ�HULWWlLQ�WlUNHll��$VHQQXVYLUKHL�

GHQ�YDLNXWXV�RYHQ�llQHQHULVWlY\\WHHQ�RQ�VXXUL�� MD�\OHHQVl�QH�S\VW\YlW�KHLNHQWl�

PllQ�RYHQ�HULVWlY\\WWl�XVHLWD�GHVLEHOHMl���5,/������������������

2YLHQ� WLLYLVWHLOOl� RQ� VXXUL� PHUNLW\V� VHQ� LOPDllQHQHULVW\VOXYXOOH�� -RV� DVHQQXVYLU�

KHHVWl�MRKWXHQ�RVD�WLLYLVWHLWl�RQ�MllQ\W�SXXWWXPDDQ��RYHQ�LOPDllQHQHULVW\VOXNX�HL�

\OLWl����G%�Wl��-RV�RYHVWD�SXXWWXX�N\QQ\V��VDDYXWHWDDQ�\OHHQVl�YLHOl�KHLNRPSL�LOPD�

llQHQHULVW\VDUYR��7LLYLVWHLGHQ�MD�N\QQ\NVHQ�YDLNXWXV�RQ�KXRPDWWX�XVHLQ�YDVWDDQRW�

WRPLWWDXNVLHQ�\KWH\GHVVl���5,/������������������

7LLYLVWHLGHQ�YDLNXWXVWD�RYHQ�llQHQ�HULVWlY\\WHHQ�WXWNLWWLLQ�ODERUDWRULR�RORVXKWHLVVD��

9DLNND�Wl\VLQ�WLLYLVWHW\Q�RYLUDNHQWHHQ�PLWWDXVWXORV�ROL�5Z� ����G%��HUL�WLLYLVW\VYDLKWR�

HKGRW� WXRWWLYDW� LOPDllQHQ�HULVW\VOXYXQ�DUYRMD���� MD����G%�Q�YlOLOWl� �NXYLR����� �5,/�

����������������

.XYLR����7LLYLVWHLGHQ�YDLNXWXV�LOPDllQHQHULVWlY\\WHHQ���5,/�����������������



�������

���� 5DNRMHQ�YDLNXWXV�LOPDllQHQHULVWlY\\WHHQ�

.RUNHDQ�llQHQHULVWlY\\GHQ�RPDDYLOOD�WLLYLLOOl�UDNHQWHLOOD��UDNRMHQ�KHLNHQWlYl�YDLNX�

WXV� llQHQHULVWlY\\WHHQ� RQ� VXKWHHOOLVHQ� VXXUL�� 5DRQ� MD� UDNHQWHHQ� \KWHLQHQ� llQH�

QHULVWlY\\V�YRLGDDQ�DUYLRLGD�NDDYDQ���PXNDLVHVWL���5,/������������������

ܴ௬௛௧ ൌ ͳͲ ���ଵ଴
ௌభାௌమ

ௌభήଵ଴
షೃభ భబΤ ାௌమήଵ଴

షೃమ భబΤ ���

PLVVl�

6�����RQ�UDNHQWHHQ�NRNRQDLVSLQWD�DOD�

6�����RQ�UDRQ�NRNRQDLVSLQWD�DOD�

5�����RQ�UDNHQWHHQ�llQHQHULVWlY\\V�

5�����RQ�UDRQ�llQHQHULVWlY\\V�

7DUNNDDQ�RWWDHQ�UDRQ�llQHQHULVWlY\\V�ULLSSXX�NXLWHQNLQ�WDDMXXGHVWD��blQHQHULVWl�

Y\\V�RQ�VXXULPPDQ�RVDQ�WDDMXXVDOXHHVWD�VXXUHPSL�NXLQ�QROOD��W\\SLOOLVHVWL���MD����

G%�Q�YlOLOWl��3RLNNHXNVHQD�RYDW�HULNRLVWDDMXXGHW��MRLOOD�UDNRRQ�PXRGRVWXX�UDNHQWHHQ�

SDNVXXVVXXQQDVVD�VHLVRYD�DDOWR���5,/�������������������

1HJDWLLYLQHQ�llQHQHULVWlY\\V�HL�WDUNRLWD��HWWl�llQWl�V\QW\LVL�MRVWDLQ�OLVll��5HVRQDQV�

VLWDDMXXGHOOD� UDNR� LPHH� LWVHHQVl� llQWl� SRLNNLSLQWD�DODDQVD� QlKGHQ� VXXUHPPDOWD�

DOXHHOWD��5HVRQDQVVL�YRLPLVWDD�llQWl�HQWLVHVWllQ�MD�VlWHLO\�RQ�WlPlQ�YXRNVL�YRLPD�

NDVWD���5,/������������������

8VHLPPLVVD�WDSDXNVLVVD�UDNRMHQ�UHVRQDQVVLD�WDSDKWXX�HQLWHQ�RYLVVD��(VLPHUNLNVL�

MRV�RYLOHKGHQ�SDNVXXV�RQ����PP��QRLQ������+]�Q� MD�NRUNHDPPLOOD�WDDMXXVDOXHLOOD�

KDYDLWWDYD�llQHQHULVWlY\\GHQ�KHLNNHQHPLQHQ�LOPDLVHH�SLHQWHQ�UDNRMHQ�ROHPDVVD�

RORVWD�� -RV� llQHQHULVWlY\\GHQ� KHLNNHQHPLVWl� KDYDLWDDQ� ODDMHPPDOOD� WDDMXXVDOX�

HHOOD��VH�NHUWRR�VLLWl��HWWl�UDNRMD�RQ�SDOMRQ���5,/������������������



�������

���� 7DLWHRYL�

7lVVl�W\|VVl�WHVWDWXW�WXRWWHHW�RYDW�WDLWHRYLD��MRLKLQ�5,/������������HL�WDUNHPPLQ�RWD�

NDQWDD��2YLHQ�UDNHQWHHQ�WDNLD�QLLKLQ�ROLVL�HULWWlLQ�YDLNHD�VRYHOWDD�NDNVLQNHUWDLVWD�UD�

NHQQHWWD��7XRWHNHKLWWHO\Q�NDQQDOWD�RYLHQ�llQHQHULVWlY\\GHQ�OLVlNVL�SLWll�RWWDD�KXR�

PLRRQ�WDORXGHOOLVXXV�MD�Nl\WHWWlY\\V��7DLWHRYHQ�UDNHQWHHQ�OLLNNXYXXGHQ�WDNLD�RYHQ�

VLVXVWDD�HL�ROH�PDKGROOLVWD�Wl\WWll�llQLRPLQDLVXXNVLD�SDUDQWDYDOOD�PDWHULDDOLOOD��NX�

WHQ�PLQHUDDOLYLOODOOD��9HGLQSXXQ�HULVWlPLQHQ�WRLPLL�NXWHQ�QRUPDDOHLVVD�RYLVVD��6HQ�

MD�UHXQDOLVWDQ�YlOLLQ�RQ�PDKGROOLVWD�VRYHOWDD�QRUPDDOLD�WLLYLVW\VWl��$OD��MD�\OlVDXPDQ�

WLLYLVW\V�WDSDKWXX�ODDKDLPLOOD��MRLGHQ�YDOLQWDDQ�YDLNXWWDYDW�UDNHQWHHQ�OLLNXWHOWDYXXGHQ�

VlLO\WWlPLQHQ�MD�llQHQHULVWlY\\V��-RV�ODDKDLPHW�MlWHWllQ�OLLDQ�SLWNlOOH�WDL�Nl\WHWllQ�

OLLDQ�PRQWDD�NHUURVWD��RYHQ�DYDDPLQHQ�PXXWWXX�UDVNDDNVL��

blQHQHULVWlY\\GHQ�ODVNHQWD�WDLWHRYLOOH�RQ�WHRULDVVD�YDLNHDPSDD�NXLQ�QRUPDDOHLOOH�

RYLOOH��5DNHQWHHQ�MD�VHQ�VLVlOOl�ROHYDQ�LOPDWLODQ�OHYH\V�YDLKWHOHH�VHQ�PXNDDQ��PLVWl�

NRKWDD�UDNHQQHWWD�PLWDWDDQ��5DNHQQH�HL�P\|VNllQ�NRRVWX�\KWHQHYlVWl�SLQQDVWD��

YDDQ� YDLKWHOHH�PGI�OHY\VWl� VDUDQDQDXKRMHQ� MRXVWDYDDQ� NXPLLQ�� 5DNHQWHHVVD� RQ�

P\|V�KXRPDWWDYD�PllUl�MXRVWDYXXWWD�VHQ�PRQLVWD�QLYHONRKGLVWD�MRKWXHQ���

.RVND�RYL�RQ�PHNDQLLNDOWDDQ�PRQLPXWNDLVHPSL�NXLQ�QRUPDDOL�RYL��VHQ�WLLYLVWlY\\WHHQ�

WXOHH�NLLQQLWWll�HQHPPlQ�KXRPLRWD��,OPDllQHQHULVWlY\\GHQ�NDQQDOWD�WHVWHLVVl�NDQ�

QDWWDD�WXWNLD�PDKGROOLVLD�YXRWRNRKWLD�MD�QLLGHQ�SRLVWDPLVWD��0LWDWWDYDW�RYLPDOOLW�HLYlW�

HURD�WRLVLVWDDQ�PXXWHQ�NXLQ�SDNVXXGHOWDDQ��2YLHQ�SDNVXXGHW�MD�RVLHQ�VHOLWWHHW�RQ�

HVLWHWW\�NXYLRLVVD���MD����
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.XYLR����7DLWHRYHQ�RVDHULWWHO\���.XULNDQ�LQWHUL||UL�2\��������

.XYLR����3DNVXPPDQ�WDLWHRYHQ�RVDHULWWHO\���.XULNDQ�LQWHUL||UL�2\��������
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0LWWDXNVHW� WHKWLLQ� 6HLQlMRHQ� DPPDWWLNRUNHDNRXOXQ� LOPDllQHQHULVWlY\\VWHVWDXNVLD�

YDUWHQ�WHKG\LVVl�WLORLVVD���7LODW�RQ�UDNHQQHWWX�MD�VXXQQLWHOWX�DLNDLVHPPLQ�RSLQQl\WH�

W\|Ql��7HVWLWLORMHQ�SLHQHQ�WLODYXXGHQ�MD�UDNHQWHLGHQ�NHYH\GHQ�WDNLD�WHVWLW�WRWHXWHWWLLQ�

ODERUDWRULRPLWWDXNVHQ� VLMDVWD� NHQWWlPLWWDXNVHQD�� .HQWWlPLWWDXNVHQ� YDOLQWDDQ� ROL�

RVDV\\Ql�P\|V�WHVWDXVWLODQ�PDKGROOLVHW�VLYXWLHVLLUW\PlW��0LWWDXNVHW�WHKWLLQ�VWDQGDU�

GLQ� 6)6� (1� ,62� ������������� �������PXNDLVHVWL�� ,OPDllQHQHULVWlY\\V�PLWDWWLLQ�

���������+]�Q� WDDMXXVDOXHHOOD� MD�����RNWDDYHLWWDLQ�� ,OPDllQHQHULVWlY\\GHQ� UDSRU�

WRLQWL�WRWHXWHWWLLQ�VWDQGDUGLQ�6)6�(1�,62�������������������PXNDLVHVWL���

���� 0LWWDXVODLWWHLVWR�

0LWWDXVODLWWHLVWRQD�Nl\WHWWLLQ�+DUPRQLH�������PLNURIRQLD�MD�����G%�VWHOO��GHVLEHOLPLW�

WDULD��0LNURIRQL�NDOLEURLWLLQ�HQQHQ�MRNDLVWD�PLWWDXVNHUWDD�1RUVRQLF�&DO������NDOLEUDDW�

WRULOOD� ��� GHVLEHOLLQ�� )OH[�XV�YXRWRSDLNDQQLQWD� Nl\WHWWLLQ� LOPDQYXRWRNRKWLHQ� HWVLPL�

VHHQ���

���� 0LWWDXVMlUMHVWHO\W�

2YLD�YDUWHQ�WHVWLWLORMHQ�YlOLVHQ�DXNRQ�DODSLQWDDQ�OLLPDWWLLQ�ODWWLDPDWWRD��2YHD�DVHQ�

WDHVVD�NDLNNL�PDKGROOLVHW� VDXPDW� Wl\WHWWLLQ�DNU\\OLPDVVDOOD��0DVVDXNVHOOD�S\ULWWLLQ�

HKNlLVHPllQ�PDKGROOLVHW�DVHQQXVYLUKHLVWl� MRKWXYDW� YXRWRNRKGDW� MD�PLQLPRLPDDQ�

QlLGHQ�YDLNXWXV�PLWWDXVWXORNVLLQ��$XNRQ�MD�RYLUDNHQWHHQ�YlOLVWHQ�PDVVDXNVLHQ�WLLYL�

\WWl� WDUNDVWHWWLLQ�YXRWRSDLNDQWLPHOOD��/RSXOWD�SDLNDOOHHQ�DVHQQHWWX�RYL� WXWNLWWLLQ�VD�

PDLVHOOD� ODLWWHHOOD�� .RVND� YXRWRSDLNDQQLQ� LOPDLVHH� YXRGRQ� llQHQYRLPDNNXXGHQ�

PXXWRNVHQD��PDKGROOLVHW�YXRWRNRKGDW�NLUMDWWLLQ�NlVLQ�\O|V���

0LNURIRQLOOH�YDOLWWLLQ�NROPH�HUL�VLMDLQWLD��1lPl�PHUNLWWLLQ�YDVWDDQRWWRKXRQHHQ�ODWWLDDQ��

MRWWD�WHVWHLVVl�WDSDKWXLVL�PDKGROOLVLPPDQ�YlKlQ�HURDYDLVXXNVLD��blQLOlKWHHOOH�YDOLW�

WLLQ�NDNVL�HUL�VLMDLQWLD��1lPlNLQ�PHUNLWWLLQ�OlKHW\VKXRQHHQ�ODWWLDDQ��0LNURIRQLQ�MD�ll�

QLOlKWHHQ�VLMRLWWHOXVVD� WRWHXWHWWLLQ�VWDQGDUGLQ�6)6�(1� ,62��������������Q� �������
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PXNDLVLD�HWlLV\\NVLl��0LNURIRQLD�MD�llQLOlKGHWWl�VLLUUHOWLLQ�WHVWDXNVHQ�HGHWHVVl��.RU�

NHXVDVHPDOWDDQ�PLNURIRQL� MD�llQLOlKGH�ROL� VllGHWW\�����FP�NRUNHXGHOOH� ODWWLDVWD��

6WDQGDUGLQ�PllUllPlW�YlKLPPlLVHWlLV\\GHW�ROLYDW�PLNURIRQLOOH�����PHWULl�VHLQLVWl��

NDWRVWD�MD�ODWWLDVWD��0LNURIRQLQ�MD�llQLOlKWHHQ�YlOLQHQ�YlKLPPlLVHWlLV\\V�WRLVLVWDDQ�

ROL�\NVL�PHWUL��-RKWXHQ�YDVWDDQRWWRKXRQHHQ�SLHQHVWl� WLODYXXGHVWD�PLNURIRQLQ�DVH�

PLHQ�YlKLPPlLVHWlLV\\NVLLQ�HL�SllVW\��0LNURIRQLQ�DVHPLHQ�YlKLPPlLVHWlLV\\GHNVL�

WRLVLVWDDQ�RQ�VWDQGDUGLVVD�PllUlWW\�����PHWULl��6WDQGDUGLQ�PXNDDQ�YRLWDLVLLQ�P\|V�

Nl\WWll�OLLNNXYDD�PLNURIRQLD�SDLNDOODDQ�ROHYDQ�VLMDVWD��PXWWD�WXROODLVWD�ODLWHWWD�HL�ROOXW�

Nl\WHWWlYLVVl��

���� 2ORVXKWHLGHQ�KDOOLQWD�

(GHOWlYlW� llQLWHVWDXVWLORMHQ� Nl\WWlMlW� ROLYDW� KDYDLQQHHW�� HWWl� LOPDQ� OlPS|WLODOOD� ROL�

VXXUL�YDLNXWXV�PLWWDXVWHQ�WXORNVLLQ��7HVWLHQ�DLNDQD�WLORLVVD�YDOYRWWLLQ�LOPDQNRVWHXWWD�

MD� OlPS|WLODD��/lPS|WLODD�S\ULWWLLQ� NRQWUROORLPDDQ�QRLQ�����&�HHQ�� MD� WDUSHHQ�YDD�

WLHVVD�OlPS|WLODD�N\HWWLLQ�PXXWWDPDDQ�VlWHLO\OlPPLWWLPLHQ�WHUPRVWDDWHLVWD��6XKWHHO�

OLQHQ�LOPDQNRVWHXV�S\ULWWLLQ�SLWlPllQ����SURVHQWWL\NVLN|VVl�MD�WDUYLWWDHVVD�WHVWLWLORMD�

WXXOHWHWWLLQ��5+�Q�MD�OlPS|WLODQ�MDWNXYDDQ�PLWWDDPLVHHQ�Nl\WHWWLLQ�9HORFL&DOF�SOXV��

ODLWHWWD��7HVWLWLORMD�HVLOlPPLWHWWLLQ�YXRURNDXGHQ�DMDQ��NRVND�XONRQD�ROL�SDNNDVWD��0LW�

WDXNVHW�WDSDKWXLYDW�SLWNlOOl�DLNDYlOLOOl��MRWHQ�XONRLOPDQ�OlPS|WLODVVD�ROL�KXRPDWWDYLD�

HURDYDLVXXNVLD�PLWWDXVNHUUDVWD�ULLSSXHQ��-RNDLVHQ�WHVWDXVNHUUDQ�DOXVVD�MD�ORSXVVD�

NLUMDWWLLQ�PXLVWLLQ�OlPS|WLOD�MD�VXKWHHOOLQHQ�LOPDQNRVWHXV��7DXOXNRLVVD���MD���RQ�QlK�

WlYLVVl�WHVWLHQ�DLNDLVHW�RORVXKWHHW��

�7DXOXNNR����3HUXVPDOOLQ�PLWWDXVNHUWRMHQ�RORVXKWHHW��
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7DXOXNNR����6LOHQW�PDOOLQ�PLWWDXVNHUWRMHQ�RORVXKWHHW��

0LWWDXVWLODW�VLMDLWVHYDW�6HLQlMRHQ�DPPDWWLNRUNHDNRXOXQ�ODERUDWRULRQ�VHLQXVWDOOD��9LH�

UHVVl�NXONHYDQ�WLHQ�MD�SDUNNLSDLNDQ�OLLNHQQ|LQWL�DLKHXWWL�YlOLOOl�KXRPDWWDYDD�WDXVWD�

PHOXD��/DERUDWRULRQ�,OPDVWRLQWLODLWWHLGHQNLQ�KDYDLWWLLQ�WXRWWDYDQ�YlOLOOl�WHVWHLKLQ�YDL�

NXWWDYDD�PHOXD��7HVWLW�S\ULWWLLQ�NHVNH\WWlPllQ�MD�WDXVWDPHOXQ�PLWWDXV�XXVLPDDQ��MRV�

WXORNVHQ�KDYDLWWLLQ�ROHYDQ� OLLDQ� VXXUL��9DUVLQNLQ� UDVNDLGHQ�DMRQHXYRMHQ� OLLNHQQ|LQWL�

DLKHXWWL�WDXVWDPHOXQ�PLWWDXVWXORNVLLQ�KXRPDWWDYLD�PXXWRNVLD��.RVND�PLWWDXVWLODW�ROL�

UDNHQQHWWX�WHUlNVLVHHQ�NRQWWLLQ��VHQ�KDYDLWWLLQ�UHVRQRLYDQ�UDVNDLGHQ�DMRQHXYRMHQ�RKL�

DMDHVVD��
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.XWHQ�5,/� �����������VVD� ROL� KDYDLQQROOLVWHWWX�� RYHQ� WLLYLVWHLGHQ� YXRWRNRKGLOOD� ROL�

GUDPDDWWLQHQ�YDLNXWXV�LOPDllQHQHULVWlY\\WHHQ��7lVWl�NDSSDOHHVWD�RQ�SRLVWHWWX�RVLR�

\ULW\VVDODLVXXWHQD��MRND�OLLWW\\�WXRWWHHQ�WHVWDXNVHHQ�MD�WHVWLWXORNVLLQ�

7HVWLWLORLKLQ�VLLUW\PLQHQ�SLWL�WHKGl�VXKWHHOOLVHQ�QRSHDVWL���9lOLWW|PlVWL�RYHQ�DYDXNVHQ�

MlONHHQ�KXRQHHQ�OlPS|WLOD�MD�VXKWHHOOLQHQ�NRVWHXV�PXXWWXLYDW��0XXWWXQHHW�WHVWLWLOR�

MHQ�RORVXKWHHW�SLWHQVLYlW�PLWWDXVSURVHVVLD��NRVND�QLLGHQ�WDVDDQWXPLQHQ�YDDWL�DLNDD��

+XRPLRWD�KHUlWWL�P\|V�NRQWWLLQ�NHQNLHQ�PXNDQD�NXONHXWXQXW�OXPL��7HVWLWLODQ�NRVWHXV�

QRXVL�PHUNLWWlYlVWL�MR�OXPHQ�WDNLD��-RWWD�VXKWHHOOLVHQ�NRVWHXGHQ�PXXWRNVLOOD�YlOW\W�

WlLVLLQ��MRXGXWWLLQ�NRQWLQ�ODWWLDD�HQQHQ�PLWWDXVNHUWDD�NXLYDDPDDQ��9DLNND�WLORMHQ�VXK�

WHHOOLQHQ�NRVWHXV�Ql\WWL�PLWWDULVWD�K\YlOWl�� LOPDVWRLQQLQ�SXXWWXPLVHQ� MRKGRVWD�NRV�

WHXV�HL�SllVV\W�SDNHQHPDDQ�VLHOWl�XONRLOPDDQ��<OLPllUlLQHQ�NRVWHXV�QRXVL�NRQWLQ�

WHUlNVLVHHQ�NDWWRUDNHQWHHVHHQ�MD�NRQGHQVRLWXL�VHQ�SLQQDOOH��.RUNHLQ�WLORMHQ�PLWDWWX�

VXKWHHOOLQHQ�NRVWHXV�ROL������SURVHQWWL\NVLNN|l��7DXOXNRLVWD����MD����YHUUDWHVVD�YRL�

GDDQ�KXRPDWD�VXXUL�HUR�VXKWHHOOLVHVVD�LOPDQNRVWHXGHVVD��(QVLPPlLVHQ�RYHQ�WHV�

WDXNVHW� WXRWHWWLLQ� ORVNDLVHOOD� MD� OXPLVHOOD� VllOOl�� MD� VLVllQ� NXONHXWXQXW� OXPL�QlN\\�

VXRUDDQ�VXKWHHOOLVHVVD�NRVWHXGHVVD��.RVWHXWWD�\ULWHWWLLQ�SLWll�PDKGROOLVLPPDQ�Yl�

KlLVHQl��PXWWD�VH�RVRLWWDXWXL�YDLNHDNVL��

7HVWLWLORMHQ�OlPPLWWlPLQHQ�NDQQDWWL�WRWHXWWDD�K\YLVVl�DMRLQ�HQQHQ�PLWWDXVWD��7HVWLWL�

ODW�WRLVLVWDDQ�HURWWDYD�PXXUDWWX�VHLQlUDNHQQH�S\V\L�NRVNHWXNVHOOH�N\OPlQl��MRV�WLORMD�

HL�DOHWWX�OlPPLWWlPllQ�DMRLVVD��7LORMHQ�OlPPLW\V�NDQQDWWL�DORLWWDD�HGHOWlYlQ�YXRUR�

NDXGHQ�SXROHOOD��7LORMHQ�VlWHLO\OlPPLWWLPHQ�WHUPRVWDDWLW�VllGHWWLLQ�KLHPDQ�KDOXWWXD�

NRUNHDPPDOOH�� NRVND�KXRQHHQ�QRSHD�YLLOHQWlPLQHQ�ROL�KXRPDWWDYDVWL�KHOSRPSDD�

NXLQ�VHQ�OlPPLWWlPLQHQ�VDPDVVD�DMDVVD��
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7XRWWHHQ�WHVWDXNVHHQ�OLLWW\Yl�RVLR�VLVlOWll�\ULW\VVDODLVXXNVLNVL�OXRNLWHOWDYDD�PDWHUL�

DDOLD��MRWHQ�VLWl�HL�MXONDLVWD��
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7XRWWHHQ�WHVWDXNVHHQ�OLLWW\Yl�RVLR�VLVlOWll�\ULW\VVDODLVXXNVLNVL�OXRNLWHOWDYDD�PDWHUL�

DDOLD��MRWHQ�VLWl�HL�MXONDLVWD��
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7HVWLHQ� WXORNVLVWD� QlKGllQ�� PLOODLVLOOD� WLLYLVW\VUDWNDLVXLOOD� RYHQ� LOPDllQHQHULVWl�

Y\\WWl�VDDGDDQ�SDUDQQHOWXD�MD�PLVVl�VXKWHHVVD��.\VHLQHQ�LQIRUPDDWLR�RQ�WXRWHNH�

KLWWHO\Q�NDQQDOWD�HULWWlLQ�WDUSHHOOLVWD�MD�KHOSRWWDD�MDWNRNHKLWWHO\l��7XORVWHQ�DYXOOD�S\V�

W\\�KDKPRWWDPDDQ�WLLYLVW\NVHQ�YDLNXWXVWD�WXRWWHHVVD��7HRULDVVD�RYHQ�HULVWlY\\V�RQ�

YDLNHD�ODVNHD��1RUPDDOHLVWD�RYLW\\SHLVWl�HURWHQ�WDLWHRYL�RQ�K\YLQNLQ�OLLNNXYD��7DYDO�

OLVHVVD�RYHVVD�RQ�\NVL�OLLNNXYD�RVD��NXQ�WDLWHRYHVVD�MRNDLQHQ�SDQHHOL�OLLNNXX��8VHDW�

OLLNNXYDW�RVDW�MD�UDNHQWHHQ�MRXVWDYXXV�DVHWWDYDW�WDUSHHQ�WRLPLYDOOH�MD�WRLVWHWWDYDOOH�

WLLYLVW\NVHOOH��3HONlQ�PDWHPDDWWLVHQ�ODVNHQQDQ�VLMDVWD�NDQQDWWDD�\NVLQNHUWDLVHVWL�NR�

NHLOOD�MD�WHVWDWD�HUL�WLLYLVWHLWl��.RNHLOHPLQHQ�ROL�HULWWlLQ�K\Yl�UDWNDLVX��VH�DQWRL�HQHP�

PlQ�WLHWRD�MD�WDUSHHNVL�OXRWHWWDYDQ�WXORNVHQ��2YHW�PLWDWWLLQ�NHQWWlPLWWDXNVHQD��MRQND�

ROHWHWDDQ�ROHYDQ�����G%�ODERUDWRULRPLWWDXNVLD�KXRQRPSLD��9DLNND�WXORNVHW�HLYlW�ROH�

ODERUDWRULRWXORVWHQ�WDVROOD��QH�DQWDYDW�K\YlQ�NXYDQ�VLLWl��PLWHQ�RYL�WRLPLVL�WRGHOOLVXX�

GHVVD� DVHQQXWWXQD� NRKWHHVVD�� 9HUUDWHVVD� WLLYLVWHHWW|PlQ� RYHQ� MD� WLLYLVWHHOOLVHQ�

RYHQ� WXORNVLD� YRLGDDQ�KDYDLWD�� HWWl� WLLYLVWHLGHQ� OLVl\V�RQ�NXVWDQQXVWHKRNDV�NHLQR�

SDUDQWDD�RYHQ�HULVWlY\\WWl��<NVLWWlLQHQ�SDOORWLLYLVWH�SDUDQWDD�WXORVWD�XVHDOOD�GHVLEH�

OLOOl��7LLYLVWHLGHQ�SLWXXNVLD��YDUVLQNLQ�ODDKDLQWHQ�SLWXXWWD��NDQQDWWDLVL�WHVWDWD�WHKWDDOOD��

MRWWD�O|\GHWWlLVLLQ�SDUDV�LVWXYXXV��

7XOHYDLVXXGHVVD�RYLHQ�WHVWDXNVHVVD�MD�SDUDQQXNVLVVD�NDQQDWWDLVL�SDLQRWWDD�LWVH�UD�

NHQWHHVHHQ��(UL�SLQQRLWHUDWNDLVXLOOD�WXRWWHHQ�HULVWlY\\WWl�YRLWDLVLLQ�YLHOl�SDUDQQHOOD�

PDKGROOLVHVWL�KDOYDOOD��2SLQQl\WHW\|K|Q�OLLWW\YLHQ�WHVWLHQ�MlONHHQ�RQ�VDDYXWHWWX�WDVR��

MRVVD�UDNHQWHHOOLVLOOD�PXXWRNVLOOD�RQ�HQHPPlQ�YDLNXWXVWD�NRNR�RYHQ�HULVWlY\\WHHQ��

5DNHQQHPXXWRNVLVVD�NDQQDWWDD�NLLQQLWWll�KXRPLRWD�PDWHULDDOLYDOLQWRLKLQ� MD�QLLGHQ�

RSWLPDDOLVHHQ�SDNVXXWHHQ�NRLQVLGHQVVLQ�WDNLD���
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5,/�������������������5DNHQQXVWHQ�DNXVWLQHQ�VXXQQLWWHOX��$NXVWLLNDQ�SHUXVWHHW��
+HOVLQNL��6XRPHQ�5DNHQQXVLQVLQ||ULHQ�/LLWWR�5,/�U\�

6)6�(1�,62����������HQ��������$FRXVWLFV��)LHOG�PHDVXUHPHQW�RI�VRXQG�LQVXOD�
WLRQ�LQ�EXLOGLQJV�RI�EXLOGLQJ�HOHPHQWV��3DUW����DLUERUQH�VRXQG�LQVXODWLRQ��,62�
���������������+HOVLQNL��6XRPHQ�6WDQGDUGLVRLPLVOLLWWR���

6)6�(1�,62��������HQ��������$FRXVWLFV��5DWLQJ�RI�VRXQG�LQVXODWLRQ�LQ�EXLOGLQJV�
DQG�RI�EXLOGLQJ�HOHPHQWV��3DUW����DLUERUQH�VRXQG�LQVXODWLRQ��,62��������������
+HOVLQNL��6XRPHQ�6WDQGDUGLVRLPLVOLLWWR���

6LLNDQHQ��8��������5DNHQQXVI\VLLNND�SHUXVWHHW�MD�VRYHOOXNVLD��+HOVLQNL��5DNHQQXV�
WLHWR�2\��

<PSlULVW|PLQLVWHUL|Q�RKMH�UDNHQQXNVHQ�llQL\PSlULVW|VWl��������>9HUNNRMXONDLVX@��
+HOVLQNL��<PSlULVW|PLQLVWHUL|��>9LLWDWWX���������@��6DDWDYDQD��
KWWSV���ZZZ�\P�IL�IL�),�0DDQND\WWRBMDBUDNHQWDPLQHQ�/DLQVDDGDQWRBMDBRK�
MHHW�5DNHQWDPLVPDDUD\VNRNRHOPD�0HOXQWRUMXQWDBMDBDDQLRORVXKWHHW

6DNVHOD��.��	�1\EHUJ��-��������$NXVWLQHQ�NDPHUD�LOPDllQLHULVWlY\\VRQJHOPLHQ�
VHOYLWWlPLVHVVl��>9HUNNRMXONDLVX@��+HOVLQNL��$NXVWLQHQ�VHXUD�U\��6DDWDYDQD��
KWWS���ZZZ�DNXVWLQHQVHXUD�IL�ZS�FRQWHQW�XSORDGV���������$3����B3DSHULQBSD�
ODXWXVB���SGI�

3HOWRQHQ��+���3HUNNL|��-��	�9LHULQHQ��.��������,QVLQ||ULQ��$0.��)\VLLNND�RVD�,,�����
SDLQRV��/DKWL��/DKGHQ�7HKR�2SHWXV�2\��

86(5�,16758&7,216�)25�7+(�)/(;�86�8/75$6281'�'(7(&725��(L�SlL�
Yl\VWl��>9HUNNRMXONDLVX@��6'7�XOWUDVRXQG�VROXWLRQV��>9LLWDWWX���������@��6DDWD�
YDQD��KWWSV���VGWXOWUDVRXQG�FRP����IOH[�XV�

5RVVLQHQ��-��������6XXQQLWWHOXSLLURNVHW�'XR�OLPL�MD�'XR�OLPL�VLOHQW��>.XYD@��.XULNDQ�
LQWHUL||UL�2\�
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