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1825(7�-$�+(,'b1�3(5+((16b ���������������������������������������
3LWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�KHLGlQ�SHUKHLGHQVl�
SDOYHOXRKMDXVNRNHLOX��(VSRR���������������������������������������������������������������������
(KNlLVHYl�MD�NXQWRXWWDYD�YDUKDLVNDVYDWXV�QHXYRORLGHQ��SlLYlKRLGRQ��
HULW\LVW\|QWHNLM|LGHQ�MD�SHUKHLGHQ�\KWHLVW\|Ql��/LHNVD�������������������������
+DQVNDVVD��±�DLNXLVWXYLHQ�WXNLYHUNRVWRSURMHNWL��.XRSLR� ��������������������
3DOYHOXRKMDXVKDQNH�SLWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�
QXRUWHQ�SDOYHOXYHUNRVVD��������������7XUNX� ����������������������������������������
3DOYHOXRKMDXV�±�<KGHVVl�DUNHHQ���������������������9DUVLQDLV�
6XRPHQ�ODVWHQVXRMHOXMlUMHVW|W� ����������������������������������������������������������������

,,�1825(7�-$�$,.8,6(7�7<g,.b,6(7������������������������������
<KWHLVW\|VWl�\KWHLVHHQ�W\|K|Q�±SURMHNWL������������,NDDOLQHQ� �����������
%HKPR�KDQNH��(65�(TXDO��-RHQVXX��������������������������������������������������������
.XRSLRQ�VHXGXQ�W\|SRONX��6DYRQ�DPPDWWL��MD�DLNXLVRSLVWR� ����������������
<KWHLVW\|VVl�ULNRNVHWWRPDDQ�HOlPllQ��<5(���KDQNH ���������������������������
6LVXD�VLLSLLQ��.HVNL�3RKMDQPDDQ�DLNXLVRSLVWR� ��������������������������������������
.2+2�SURMHNWL��6LOWD�9DOPHQQXV\KGLVW\V� �������������������������������������������

,,,�,.b,+0,6(7���9$1+8.6(7���������������������������������������������
3DOYHOXRKMDXV�WHUYH\V��MD�YDQKXVKXROORVVD��.\U|QPDD� �����������������������
,NlLKPLVWHQ�SDOYHOXRKMDXV�.DLQXXVVD��KDQNH ����������������������������������������
3DOYHOXRKMDXV��HQQDNRLYD�NRWLKRLWR�MD�NRWLNXQWRXWXV�LNllQW\YLHQ�
SDOYHOXLVVD��3LHNVlQPDD� ��������������������������������������������������������������������������
3DOYHOXWRUL�NRWRQD�DVXPLVHQ�PDKGROOLVWDMDQD��6RFRP� �������������������������
6HXGXOOLQHQ�YDQKXVW\|Q�NHKLWWlPLVKDQNH��.XXVDQNRVNL� ��������������������
,NlLKPLVHW�MD�PLHOHQWHUYH\V��SURMHNWL��2PDLVHW�PLHOHQWHUYH\GHQ�
WXNHQD�U\��7DPSHUH�����������������������������������������������������������������������������������
/lKLPPlLVSLUWWL��/lKLPPlLVHQSLUWWL�U\�.RWLSDOYHOX�MD�7RLYRQSLUWWL��
7DPSHUH� ����������������������������������������������������������������������������������������������������
2PDLVKRLWDMDW�MD�OlKHLVHW�U\����-\YlVVHXGXQ�RPDLVKRLWDMDW�U\���������������

,9�0,(/(17(59(<6���-$�3b,+'(.8172878-$7��������
0LHOHQWHUYH\VKHOPL��+HOVLQNL�������������������������������������������������������������������
3LUNDQPDDQ�PLHOHQWHUYH\VKDQNH��3LUNDQPDDQ�VDLUDDQKRLWRSLLUL� ������
3lLKGHKXROORQ�MlONLNXQWRXWXV\NVLNN|��+HOVLQNL� �����������������������������������
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9�3$/9(/82+-$86�<.6,7<,6(1�
3$/9(/8178277$-$1�7<g0(1(7(/0b0b��������������
.XXVYLLVSOXV�±SDOYHOXRKMDXVSURMHNWL��0LLQD�6LOODQSllQ�VllWL|��
+HOVLQNL�������������������������������������������������������������������������������������������������������
3DOYHOXRKMDXV�W\|Nl\WlQW|Ql��5LQQHNRWL�6llWL|��(VSRR� ����������������������
7(032�SURMHNWL��7XUNX��������������������������������������������������������������������������

/,,7(�� ������������������������������������������������������������������������������������������
.\V\P\NVHW�SDOYHOXRKMDXVKDQNNHLOOH�MD�QLLWl�VXXQQLWWHOHYLOOH��������������

/,,7(�� ������������������������������������������������������������������������������������������
.\V\P\NVHW�SDOYHOXRKMDXVKDQNNHLOOH�MD�QLLWl�VXXQQLWWHOHYLOOH��������������
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6DDWWHHNVL�
�
6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� Nl\QQLVWlPll� YDOWDNXQQDOOLVWD� SDOYHOXRKMD�
XNVHQ�NHKLWWlPLVKDQNHWWD�������������YDUWHQ�HULNRLVVXXQQLWWHOLMD�(UMD�3LHWL�
OlLQHQ�.HKLW\VYDPPDOLLWRVWD�NDUWRLWWL�Nl\QQLVW\QHLWl� MD�VXXQQLWHOWXMD�SDOYH�
OXRKMDXNVHQ� KDQNNHLWD� V\NV\OOl� ������ 7DUNRLWXV� ROL� NDUWRLWWDD� SDOYHOXRKMD�
XNVHHQ� OLLWW\Yll� Nl\WlQQ|Q� NHKLWWlPLVW\|Q� NRNHPXVWD� MD� WLHWRSRKMDD� VHNl�
VDDGD�DLQHNVLD�Nl\QQLVW\YLHQ�NHKLWWlPLVKDQNNHLGHQ�WXNHPLVHOOH�MD�HULW\LVHVWL�
SDOYHOXRKMDXNVHQ�WRLPLYLHQ�Nl\WlQW|MHQ�HVLOOH�VDDPLVHOOH��/LVlWLHWRD�NXQQLO�
OH�PHQQHHVWl�WLHGRWWDPLVHVWD�PP��NXQWDWLHGRWH��������ZZZ�VWP�IL��
�
.\VHO\\Q� YDVWDDMLHQ� WRLYRWWLLQ� NHUWRYDQ� RPDVWD� SDOYHOXRKMDXVPDOOLVWDDQ� MD�
VHQ� WRLPLYXXGHVWD��PLNlOL� WlOODLVLD�KDYDLQWRMD� MD�DQDO\\VLl�ROL� WHKW\��(ULW\L�
VHQl�PLHOHQNLLQQRQ�NRKWHHQD�ROLYDW� SDOYHOXRKMDXNVHQ�NlVLWH� VHNl�QH�K\YlW�
NRNHPXNVHW� MD� WRLPLQWDWDYDW�� MRLWD� Nl\WlQQ|Q� NHKLWWlPLVW\|VNHQWHO\VVl� ROL�
KDYDLWWX�MD�MRLVWD�YRLVL�ROOD�K\|W\l�PXLOOH�NHKLWWlMLOOH��.\VHO\VVl�ROL�Nl\W|VVl�
NDNVL�N\VHO\ORPDNHWWD��NV��OLLWWHHW����MD������9DVWDDMDW�RYDW�DQWDQHHW�YDVWDXN�
VHQVD�MRPPDQNXPPDQ�ORPDNNHHQ�PXNDDQ�WDL�WXONLQQHHW�ORPDNNHHW�RPDOOD�
WDYDOODDQ��1lLQ�ROOHQ�YDVWDXNVHQ�HLYlW�YlOWWlPlWWl�ROH�\KWHLVPLWDOOLVLD��PXWWD�
QH�NXYDDYDW�K\YLQ�KDQNNHLGHQ�NLUMRD���
�
7lKlQ� UDSRUWWLLQ� RQ� NRRWWX� N\VHO\\Q� YDVWDQQHLWD� SDOYHOXRKMDXVKDQNNHLWD��
NRKGHU\KPLWWlLQ�VHXUDDYDVWL��
�
,����9DPPDLVHW��SLWNlDLNDLVVDLUDDW�ODSVHW��QXRUHW��MD�KHLGlQ�SHUKHHQVl�
,,����1XRUHW�MD�DLNXLVHW�W\|LNlLVHW�
,,,���,NlLKPLVHW�YDQKXNVHW�
,9���0LHOHQWHUYH\V��MD�SlLKGHNXQWRXWXMDW�
9����3DOYHOXRKMDXV�\NVLW\LVHQ�SDOYHOXQWXRWWDMDQ�W\|PHQHWHOPlQl��
�
5DSRUWWL�NXYDD�HUL�NRKGHU\KPLOOH�SDOYHOXRKMDXVWD�NHKLWWlYLl�KDQNNHLWD�V\\V�
NXXVVD��������
�
6WDNHVLQ�SDOYHOXRKMDXNVHQ�KDQNHVLYXLOOD�
�KWWS���ZZZ�VWDNHV�IL�ILQVRF�KDQNNHHW�KBSDOYHOXRKMDXV�KWP�� RQ� ORPDNH��
MRQND� Wl\WWlPlOOl� XXGHW� UDKRLWXVWD� VDDQHHW� SDOYHOXRKMDXVKDQNNHHW� YRLYDW�
LOPRLWWDXWXD�YHUNRVWRRQ��VDDGD�WLHWRD�MlUMHVWHWWlYLVWl�W\|NRNRXNVLVWD�MD�SllV�
Wl�YHUWDLVNHVNXVWHOXXQ�PXLGHQ�SDOYHOXRKMDXVWD�NHKLWWlYLHQ�KDQNNHLGHQ�NDQV�
VD�� 6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� MD� 6WDNHVLQ� YlOLVHQ� WXORVRSLPXNVHQ�PX�
NDDQ� 6WDNHV� YHUNRWWDD� MD� WXNHH� KDQNHUDKRLWXVWD� VDDQHLWD� SDOYHOXRKMDXNVHQ�
NHKLWWlPLVKDQNNHLWD� YXRVLQD� ����±������ <KWH\VKHQNLO|W� 6WDNHVLVVD� RYDW�
WXWNLPXVSllOOLNN|� 5LLWWD� +DYHULQHQ� �SXK�� ���������������� MD� HULNRLVWXWNLMD�
.DLMD� +lQQLQHQ� �SXK�� ����������������� 6lKN|SRVWL�� HWXQL�
PL�VXNXQLPL#VWDNHV�IL��
�
7RLYRPPH�WlPlQ�KDQNHNDUWRLWXNVHQ�ROHYDQ�\NVL�WXNLDLQHLVWR��UHIOHNWLRSLQWD�
VHNl�YHUWDLVWXHQ�PDKGROOLVWDMD�SDLWVL�NRNHQHLOOH�SDOYHOXRKMDXNVHQ�WRWHXWWDMLO�
OH�P\|V�XXVLD�KDQNNHLWD�Nl\QQLVWlYLOOH��-R�MlUMHVWHW\W�NDNVL�W\|NRNRXVWD�RYDW�
RVRLWWDQHHW��PLWHQ�PHUNLWWlYll� YXRURYDLNXWXV� MD� YHUWDLVNHVNXVWHOX� KDQNNHL�
GHQ�NHVNHQ�RQ���



� ��

�
�

,�9$00$,6(7�-$�3,7.b$,.$66$,5$$7�
/$36(7��1825(7�-$�+(,'b1�3(5+((16b�



� ��

3,7.b$,.$,66$,5$,'(1�-$�9$00$,67(1�/$67(1�
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3$/9(/82+-$86.2.(,/8��(6322��
�
�
<KWH\VKHQNLO|W�
�
YDPPDLVDVLDPLHV�6LUNNX�.LYLQLLWW\�
6LUNNX�NLYLQLLWW\#HVSRR�IL�
�
6RVLDDOLSDOYHOXMHQ�VXXQQLWWHOLMD�0DULWWD�6DPXHOVVRQ�
0DULWWD�VDPXHOVVRQ#HVSRR�IL�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
�
3LWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�KHLGlQ�SHUKHLGHQVl�SDOYHOXRK�
MDXVNRNHLOX�
+DOOLQQRLMD��(VSRRQ�NDXSXQNL��
�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�
(VSRRQ� SDOYHOXRKMDXVNRNHLOXQ� NRKGHU\KPl� RQ� UDMDWWX� SLWNlDLNDLVVDLUDLVLLQ�
MD� YDPPDLVLLQ� ODSVLLQ� MD� QXRULLQ� MD� KHLGlQ� SHUKHLVLLQVl�� .RKGHU\KPll� RQ�
WDUNHQQHWWX� VHXUDDYDVWL�� DOOH� ���YXRWLDDW� SDOMRQ� SDOYHOXD� WDUYLWVHYDW� PRQL�
YDPPDLVHW� ODSVHW� �HL�ROH�SHONlVWllQ�NHKLW\VYDPPD���DXWLVPL�� WDL�$VSHUJHU�
GLDJQRRVLOOD��WDL�UDVNDVKRLWRLVHW��SLWNlDLNDLVVDLUDDW�ODSVHW��
�
���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
�
+DQNNHHQ� WDUNRLWXNVHQD� RQ� VHONL\WWll� DVLDNNDLGHQ� WDUNRLWXNVHQPXNDLVWHQ�
SDOYHOXNRNRQDLVXXNVLHQ� V\QW\PLVWl� KXRPLRLGHQ� NRNR� SHUKHHQ� WDUSHHW� MD�
YDKYLVWDHQ�SHUKHLGHQ�YDLNXWXV�� MD� WRLPLQWDPDKGROOLVXXNVLD��+DQNHWWD�NRRU�
GLQRL�SURMHNWLW\|QWHNLMl��+DQNNHHVVD� VDDGXW�NRNHPXNVHW�NRRWDDQ�\KWHHQ� MD�
YDNLLQQXWHWDDQ� K\YLNVL� WRLPLQWDNl\WlQQ|LNVL�� WDYRLWWHHQD� RQ� OXRGD� \KWHQlL�
QHQ�SDOYHOXRKMDXNVHQ�WRLPLQWDPDOOL�(VSRRVHHQ��
�
+DQNNHHQ�WDYRLWWHHW��

•� (GLVWll� DVLDNNDDQ� WLHGRQVDDPLVWD� WRLPLQWDPDKGROOLVXXNVLVWD� MD�
SDOYHOXLVWD��

•� $VLDNDVW\\W\YlLV\\GHQ�OLVllPLQHQ�
•� 7XNHD� DVLDNNDDQ� RPLHQ� YRLPDYDURMHQ� Nl\WW||Q� VDDPLVWD� MD� YD�

OLQQDQ��MD�YDLNXWXVPDKGROOLVXXNVLD��



� ��

•� $XWWDD� PXRGRVWDPDDQ� SDOYHOXLVWD� WDUNRLWXNVHQPXNDLQHQ� NRNR�
QDLVXXV��MRND�SHUXVWXX�DVLDN�NDDQ�WDUSHLVLLQ�MD�WRLYHLVLLQ�VHQ�KHW�
NLVHVVl�HOlPlQWLODQWHHVVD��

•� <KGLVWll�HUL� WDKRMHQ�RVDDPLQHQ��WLHWR�MD�WDLWR�WDVDYHUWDLVHNVL�\K�
WHLVW\|NVL�� MROOD� DVLDNNDDQ�NRNRQDLVYDOWDLVHHQ� WXHQ� MD�SDOYHOXMHQ�
WDUSHHVHHQ� YDVWDWDDQ��$VLDNDV� �ODSVL� MD� SHUKH�� RQ� WDVD�YHUWDLQHQ�
\KWHLVW\|NXPSSDQL��

•� <KWHLVHQ�WRLPLQWDPDOOLQ�OXRPLQHQ��
•� 0RQLDPPDWLOOLVHQ�W\|RWWHHQ�NHKLWWlPLQHQ�MD�YDNLLQQXWWDPLQHQ�
•� 8XVLHQ� WRLPLQWDWDSRMHQ��SDOYHOXMHQ� MD� WRLPHQSLWHLGHQ�NHKLWWlPL�

QHQ�
�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�
+DQNNHHQ� VXXQQLWWHOXD� YDUWHQ� NRRWWLLQ� W\|U\KPl� YXRQQD� ������ 7\|U\KPl�
ODDWL�SURMHNWLVXXQQLWHOPDQ��MRND�K\YlNV\WWLLQ�VRVLDDOL��MD�WHUYH\VWRLPHQ�MRK�
WRU\KPlVVl� NHYllOOl� ������+DQNNHHVHHQ� SHUXVWHWWLLQ� SURMHNWLU\KPl� MD� SUR�
MHNWLOOH� KDHWWLLQ� YDOWLRQDYXVWXVWD� YXRVLOOH� ����������� +DQNH� Nl\QQLVWHWWLLQ�
YXRQQD�������
�
3URMHNWLQ�VXXQQLWWHOXYDLKHHVVD�MlUMHVWHWWLLQ�P\|V�VHXUDDYDW�WLODLVXXGHW��

•� 9DQKHPSLHQ�WDSDDPLVHQ�WDUNRLWXNVHQD�ROL�NDUWRLWWDD�YDQKHPSLHQ�
RGRWXNVLD� SDOYHOXRKMDXN�VHOWD� HYlVW\NVHNVL� SDOYHOXRKMDXVNRNHL�
OXQ�Nl\QQLVWlPLVHOOH�

•� 6HPLQDDUL� W\|QWHNLM|LOOH�� MRVVD� NHUURWWLLQ� SDOYHOXRKMDXNVHVWD�� WD�
YRLWWHLVWD�MD�KDHWWLLQ�SDOYH�OXRKMDDMLD�SURMHNWLOOH�

•� ,GHDULLKL� W\|QWHNLM|LOOH�� MRVVD� NDUWRLWHWWLLQ� W\|QWHNLM|LGHQ� QlNH�
P\NVLl�SDOYHOXRKMDXVNRNHLOXQ�NRKGHQWDPLVHVWD�MD�WRWHXWWDPLVHV�
WD��

�
���3llNLLQQRVWXNVHQ�NRKWHHW�
�

•� (KNlLVWl� ODVWHQ� MD� SHUKHLGHQ� V\UMl\W\PLVWl� MD� RQJHOPLHQ� NDVDX�
WXPLVWD�

•� 6DDGD� NXOOHNLQ� NRNHLOXVVD�PXNDQD� ROHYDOOH� SHUKHHOOH� SHUKHNRK�
WDLVHQ�WXNL��MD�SDOYHOXVXXQQLWHOPD��QLPHWW\�YDVWXXKHQNLO|�MD�PDO�
OLQ� VXXQQLWHOOD� RPDD� HOlPllQVl� MD� VLLKHQ� OLLWW\YLl� WXNL�WRLPLD� MD�
SDOYHOXMD��

•� 3DOYHOXW� MD� WXNLWRLPHW� NRKGHQWXYDW� RLNHDDQ� DLNDDQ� MD� RLNHXGHQ�
PXNDLVHVWL�QLLWl�WDUYLWVHYLOOH�

•� 7RLPLQWDPDOOLQ�VDDPLQHQ�SLWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODV�
WHQ�MD�KHLGlQ�SHUKHLGHQVl�SDOYHOXRKMDXNVHQ�WRWHXWWDPLVHNVL�

•� $VLDNDVSHUKHLGHQ� \KWH\GHQRWWRMHQ� YlKHQHPLQHQ� HUL� YLUDQRPDL�
VLLQ� QLLQ� HWWl� YDVWXXWDKRW� RYDW� VHONHlVWL� QLPHWW\� MD� \KWH\GHQSLWR�
HUL�YLUDQRPDLVLLQ�HL�NXOXWD�SHUKHHQ�YRLPDYDURMD��

�
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�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
�

��� .XQQDOOLQHQ�UDKRLWXV��������HXURD��VRVLDDOL��MD�WHUYH\VWRLPHQ�MRKWR�
U\KPlQ�K\YlNV\Pl��

��� 9DOWLRQDYXVWXV��������HXURD��(WHOl�6XRPHQ�OllQLQKDOOLWXV�
�
���5HVXUVRLQWL�
�
.l\WHWWlYLVVl�ROHYD�DLND�

•� 3URMHNWLD� WRWHXWHWDDQ�PXNDQD� ROHYLHQ� W\|QWHNLM|LGHQ� RPDQ� W\|Q�
RKHOOD��

�
+HQNLO|UHVXUVVLW�

•� ��SDOYHOXRKMDDMDD�MD����SURMHNWLU\KPlQ�MlVHQWl�
�
5DKRLWXV�

•� .WV��YDVWDXV�����
•� 3URMHNWLQ� UDKRLWXVWD� Nl\WHWllQ� PP�� SDOYHOXRKMDDMLHQ� NRXOXWXN�

VHHQ��W\|QRKMDXNVHHQ�MD�SDONNLRLKLQ�
�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�
0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHVVl"�

•� 3DOYHOXRKMDXV�QlKGllQ�WDUSHHOOLVHQD�SHUKHLGHQ�V\UMl\W\PLVWl�HK�
NlLVHYlQl� WRLPLQWDPDOOL�QD� MD� WLHGHWllQ� NXLQND� SDOYHOXRKMDXV�
YRLGDDQ�OLLWWll�NXQQDQ�RUJDQLVDDWLRRQ�MD�DVLDNDV�W\|K|Q��

�
0LWl�RQ�YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"�

•� (VSRRVHHQ�RQ�OXRWX�WRLPLYD�SDOYHOXRKMDXNVHQ�WRLPLQWDPDOOL��
�
���2GRWXNVHW�WXHVWD�KDQNNHHOOH�
�
0LOODLQHQ�WXNL�DXWWDLVL�SDUKDLWHQ�WDL�HQLWHQ"��
�

•� VHXUDDYDQ�SXROHQ�YXRGHQ�DLNDQD�
��� WLHWRD� SDOYHOXRKMDDMDQ� URROLQ�PllULWWHO\VWl�� NXLQND� VH� RQ�

PXLVVD�NRNHLOXNXQQLVVD�PllULWHOW\�
��� RQNR� MR� ROHPDVVD� SDOYHOXRKMDDMLHQ� �W\|NDOXSDNNLD�� HOL�

WLHWRSDNHWWLD�SDOYHOXLVWD�� MRWD�SDOYHOXRKMDDMD�YRL�K\|G\Q�
Wll�W\|VVllQ�

��� W\|NRNRXNVLD�� MRVVD�NXXOODDQ�PXLVWD� KDQNNHLVWD�� NHVNXV�
WHOXD�� YRLVL� ROOD�P\|V�NHVNXVWHOXD�SLHQU\KPLVVl� MRVWDNLQ�
SDOYHOXRKMDXNVHQ�WHHPDVWD��

��� NRQVXOWRLQWL�DSXD�WDUYLWWDHVVD�SURMHNWLQ�DLNDQD�
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•� VHXUDDYLHQ�NROPHQ�YXRGHQ�DLNDQD�
��� KDNNHLGHQ� HGLVW\PLVHVWl� WLHWRD� MD� NHVNLQlLVWl� \KWH\GHQSLWRD��

NXQ�VDPRMD�N\V\P\NVLl�PLHWLWllQ�HUL�WDKRLOOD�
��� WLHWRD� NXLQND� SDOYHOXRKMDXVWD� YRLGDDQ� YLHGl� HWHHQSlLQ�� NXQ�

VLWl� WRWHXWHWDDQ�RPDQ�W\|Q�RKHOOD��PLNl�ROLVL� WRLPLYD�WDSD�MD�
SDOYHOXRKMDXNVHQ�WRWHXWXV�NXQQLVVD�

�
�
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(+.b,6(9b�-$�.8172877$9$�9$5+$,6.$69$786�
1(892/2,'(1��3b,9b+2,'21��
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�
�
<KWH\VKHQNLO|� �
�
3LUMR�7DSRQHQ��
9DUKDLVNDVYDWXNVHQ�RKMDDMD�
/LHNVDQ�QHXYRODKDQNH�
6DLUDDODQNDWX���
������/,(.6$��
�
SLUMR�WDSRQHQ#OLHNVD�IL�
JVP������±����������
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD��
�

�� 1LPL��´(KNlLVHYl�MD�NXQWRXWWDYD�YDUKDLVNDVYDWXV�QHXYRORLGHQ��
SlLYlKRLGRQ��HULW\LVW\|QWHNLM|LGHQ�MD�SHUKHLGHQ�\KWHLVW\|Ql´�±�
KDQNH��

�� +DOOLQQRLMD���/LHNVDQ�NDXSXQNL�
�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�

�� .RKGHU\KPl��/DSVLSHUKHHW���DOOH�NRXOXLNlLVHW��SllSDLQR�RGRWWD�
YDW�MD�HQVLV\QQ\WWlMlSHUKHHW��

�� $LNDWDXOX�����������±������������
�� 7DYRLWWHHW���

��� PRQLDPPDWLOOLVHQ�SHUKHW\|Q�YDKYLVWDPLQHQ�QHXYRORLGHQ��
SHUKHLGHQ�MD�PXLGHQ�WRLPLMRLGHQ�NDVYDWXVNXPSSDQXXWHQD�

��� SDOYHOXRKMDXNVHQ�WHKRVWDPLQHQ�ODSVLSHUKHSDOYHOXLVVD�
��� SHUKHSHUXVWDLVHQ�W\|WDYDQ�NHKLWWlPLQHQ�QHXYRODW\|K|Q�
��� \KWHLVW\|YHUNRVWRQ�WLLYLVWlPLQHQ�
��� WXWXVWXPLQHQ�MD�SLWNlNHVWRLVHHQ�RPDWRLPLVHHQ�YHUWDLVWX�

NHHQ�WlKWllYlQ�U\KPlWRLPLQQDQ�Nl\QQLVWlPLQHQ�SLHQWHQ�
ODVWHQ�SHUKHLGHQ�NHVNHQ�

�
���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl��
�
/DSVLSHUKHLGHQ�SDOYHOXLVVD�SDOYHOXRKMDXVWD�WHKGllQ�Nl\WlQQ|VVl�QHXYRORLV�
VD�SHUKHW\|QWHNLMlQ�MD�YDUKDLVNDVYDWXNVHQ�RKMDDMDQ�WRLPHVWD��7lVVl�K\|G\Q�
QHWllQ�/LHNVDQ�NRNHPXNVLD�SDOYHOXRKMDXVNRNHLOXLVWD��
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�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ��
�
/LHNVD�RQ�RVDOOLVWXQXW�´/DSVL��SHUKH�MD�SDOYHOXRKMDXV´���KDQNNHHVHHQ�NRNHL�
OXNXQWDQD��3LWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�MD�QXRUWHQ�VHNl�KHLGlQ�
SHUKHLGHQVl� SDOYHOXRKMDXVNRNHLOX� WRWHXWHWWLLQ� ����� ������� 3DOYHOXRKMDXVWD�
WDUYLWDDQ�P\|V�SHUKHLGHQ�SHUXVSDOYHOXLKLQ��0\|V�/DD�/D� � HOL� ODDWXD� ODVWHQ�
YDUKDLVNXQWRXWXNVHHQ���KDQNNHHQ�DQWLD�VRYHOOHWDDQ��
�
���3llNLLQQRVWXNVHQ�NRKWHHW��
�

•� 7DUNRLWXNVHQD�RQ�ODSVLSHUKHSDOYHOXLGHQ�SDLQRSLVWHHQ�VLLUWlPLQHQ�
HKNlLVHYllQ�MD�YDUKDLVNDVYDWXNVHOOLVHHQ�W\|K|Q��3HUKHSHUXVWDLVWD�
W\|Wl�YDKYLVWHWDDQ�NDLNLVVD�3LHOLVHQ��.DUMDODQ�NXQQLVVD��/DSVL�
SHUKHSDOYHOXLGHQ�VDDWDYXXWWD�SDUDQQHWDDQ�MD�SDOYHOXRKMDXVWD�WH�
KRVWHWDDQ��3HUKHLGHQ�RVDOOLVXXWWD�SDOYHOXMHQ�VXXQQLWWHOXVVD�MD�
PXRWRLOXVVD�S\ULWllQ�OLVllPllQ���

•� 7DUNRLWXNVHQD�RQ�P\|V�3LHOLVHQ��.DUMDODQ�NXQWLHQ�VRVLDDOL��MD�
WHUYH\GHQKXROORQ�KHQNLO|VW|Q�SHUKHW\|Wl�NRVNHYLHQ�Wl\GHQQ\V�
NRXOXWXVPDKGROOLVXXNVLHQ�SDUDQWDPLQHQ��

•� .HLQRLQD�Nl\WHWllQ�XXVLD�\KWHLVW\|WDSRMD�MD�WlPlQ�\KWHLVW\|Q�
PDKGROOLVWDPLD�XXVLD�MD�´HOY\WHWW\Ml´�SDOYHOXMD��3HUKHSHUXVWDL�
VHHQ�DVLDNDVW\|K|Q�NXXOXX�PP��SHUKHLGHQ��ODVWHQ�MD�YDQKHPSLHQ�
\KWHLVHW�KDUUDVWHU\KPlW��1lLOOl�WRLPLQQRLOOD�HGLVWHWllQ��SHUKHLGHQ�
WXWXVWXPLVWD�WRLVLLQ�VDPDQLNlLVWHQ�ODVWHQ�SHUKHLVLLQ��\KWHLV|OOL�
V\\GHQ�NRNHPXVWD��VLWRXWXPLVWD�RPDQ�SHUKHHQ�MD�VLWl�ODDMHPPDQ�
\KWHLV|Q�YXRURYDLNXWXNVHHQ�MD�VLWl�NDXWWD�VHNl�DLNXLVWHQ�HWWl�ODV�
WHQ�KHQNLVWl�K\YLQYRLQWLD��

�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
�
.HQHQ�K\YlNV\Pl��,Wl�6XRPHQ�OllQLQKDOOLWXV�
���5HVXUVRLQWL�
�

�� Nl\WHWWlYLVVl�ROHYD�DLND������������±������������
�� KHQNLO|UHVXUVVLW�
������±�YDUKDLVNDVYDWXNVHQ�RKMDDMD�MD�SHUKHW\|QWHNLMl�

��!� NDNVL� HULW\LVW\|QWHNLMll� RQ� VLMRLWHWWX�/LHNVDQ� ´QHXYRODW\|WLL�
PLLQ´��1lLGHQ�W\|QWHNLM|LGHQ�W\|SDQRVWD�Nl\WHWllQ�P\|KHPPLQ�
P\|V�PXLGHQ� NXQWLHQ� QHXYRORLGHQ� SHUKHW\|VVl�� 7lPl� UHVXUVVL�
Wl\GHQQ\V�RQ�YlOWWlPlW|Q�WRWHXWHWWDHVVD�HKNlLVHYLl�MD�NXQWRXWWD�
YLD� ODSVLSHUKHSDOYHOXLWD� W\|QWHNLM|LGHQ� MD� SHUKHLGHQ� YlOLVHQl�
NDVYDWXVNXPSSDQXXWHQD�
�±��RKMDXV��MD�VHXUDQWDU\KPl��QHXYROD��MD�SHUKHW\|Q�HGXVWXV�3LH�
OLVHQ�.DUMDODQ� NXQQLVWD�� +RQNDODPSL�VllWL|�� RQ�PRQLDPPDWLOOL�
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QHQ� MD�KDOOLQWRNXQWLHQ� VHNl�NXQWLHQ� UDMDW� \OLWWlYl�!� VXXQQLWWHOHH�
MD�DUYLRL�KDQNNHHQ�WRWHXWXVWD�
�±� � RSLVNHOLMRLGHQ� K\|G\QWlPLQHQ� �� \OLRSLVWRW�� DPPDWWLNRUNHD�
NRXOX���DUYLRLPDDQ�KDQNNHHQ�WXORNVHOOLVXXWWD�MD�SDOYHOXMHQ�NRK�
GHQWXPLVWD�MD�YDLNXWWDYXXWWD��$VLDNDVN\VHO\W�RYDW�RVDQD�Nl\WlQ�
Q|Q�WRLPLQWDD�� ������������������� � �

�� UDKRLWXV��KDQNNHHQ�YDOWLRQDYXVWXNVHQ�SHUXVWHLNVL�K\YlNV\W\W�
NXVWDQQXNVHW�RYDW�\KW����������HXURD�������YDOWLRQ�RVXXV����
/LHNVD��������HXURD��1XUPHV������HXURD��-XXND������HXURD��
9DOWLPR������HXURD��1XUPHNVHQ�MD�9DOWLPRQ�WHUYH\GHQKXROORQ�
NXQWD\KW\Pl������HXURD��

�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�

�� 0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHV�
Vl"�

�� 0LWl�RQ�YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"�
!�7XORNVLQD�RGRWHWDDQ�Y�������ORSSXXQ�PHQQHVVl�D��HKNlLVHYlQ�
W\|Q�WHKRVWXPLVWD�OLVllPlOOl�YDUKDLVWD�SXXWWXPLVWD��
�E��\KWHLVW\|WDSRMHQ�MD�±�Nl\WlQW|MHQ�YDNLLQQXWWDPLVWD�VHXWXNXQ�
QDOOLVHVWL��HUL�KDOOLQWRNXQWLHQ�YlOLOOl�MD�PXLGHQ�WRLPLMRLGHQ�NDQV�
VD��F�� ODSVLSHUKHSDOYHOXLGHQ� WDUNRLWXNVHQPXNDLVWD�NRKGHQWXPLV�
WD�� G�� YDUKDLVNDVYDWXVSDOYHOXMHQ� DNWLYRLPLVWD�� H�� SDOYHOXRKMDXV�
Nl\WlQQ|Q�OXRPLVWD�´ODSVLSHUKHSDOYHOX\PSlULVW||Q´��I��W\|QWHNL�
M|LGHQ� YDOPLXNVLHQ� OLVllQW\PLVWl� ODSVLSHUKHLGHQ� VRVLDDOLVLVVD��
SV\NRVRVLDDOLVLVVD�MD�NDVYDWXNVHOOLVLVVD�RQJHOPDWLODQWHLVVD���
J��SHUKHSHUXVWDLVHQ�W\|Q�WRGHOOLVWD�YDKYLVWXPLVWD�QHXYRORLVVD��K��
SLHQU\KPlWRLPLQQDQ�YDNLLQQXWWDPLQHQ�RVDNVL�QHXYRODWRLPLQWDD��

���2GRWXNVHW�WXHVWD�KDQNNHHOOH��0LOODLQHQ�WXNL�DXWWDLVL�SDUKDLWHQ��
MRV�VLWl�WDUMRWDDQ�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|VWl�MD�WDL�6WDNHVLVWD��
�

�� +DQNHWWD�YDUWHQ�RQ�YDUDWWX�OLLDQ�YlKlQ�PllUlUDKRMD��SDONNDXV��
PDWNDNXVWDQQXNVHW��PDWHULDDOLQ�KDQNLQWD��NRXOXWXV���DVLDQWXQWLMD�
SDONNLRW�MQH����MRWHQ�Nl\WlQQ|VVl�K\YLQ�DONDQXW�WRWHXWXVW\|�YDL�
NHXWXX�PllUlUDKRMHQ�SXXWWHHVHHQ��7\|�HGHOO\WWll�PDWNXVWDPLVWD�
P\|V�KDQNNHHVVD�PXNDQD�ROHYLLQ�\PSlULVW|NXQWLLQ��PXWWD�VLWl�HL�
ROH�KXRPLRLWX�ULLWWlYlVWL��

�� 5DKDOOLVHQ�WXHQ�OLVlNVL�WDUYHWWD�ROLVL�Wl\GHQQ\VNRXOXWXNVLLQ�
�� 7\|PXRWR�RQ�XXVL�MD�S\UNLP\NVHQlPPH�RQ�OXRGD�S\V\Yl�WRL�

PLQWDPDOOL�/LHNVDQ�NDXSXQJLOOH�MD�\PSlULVW|NXQWLLQ���
�� 3LORWRLQWLW\|�YDDWLL�\KWHLVW\|YHUNRVWRMHQ�OXRPLVWD��OXRWWDPXNVHQ�

VDDYXWWDPLVWD�QLLQ�DVLDNNDLVLLQ�NXLQ�\KWHLVW\|WDKRLKLQ���
�� 7\|PPH�RQ�RVRLWWDXWXQXW�WDUSHHOOLVHNVL�MD�XXGHQ�WRLPLQWDPDOOLQ�

VDDWWDPLQHQ�Nl\WlQW||Q�YDDWLL�WHKRNDVWD�WLHGRWWDPLVWD�MD�W\|Q�
HVLOOHWXRPLVWD��

�� 9DOWDNXQQDOOLVHVWL�\KWH\V�PXLKLQ�YDVWDDYLLQ�KDQNNHLVLLQ�
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+$16.$66$��±�$,.8,6789,(1�
78.,9(5.2672352-(.7,��.823,2��
�
<KWH\VWLHGRW�
�
+DQVNDVVD��²DLNXLVWXYLHQ�WXNLYHUNRVWRSURMHNWL��
6DYRQ�9DPPDLVDVXQWRVllWL|��
.ROMRQQLHPHQNDWX�����������.XRSLR��
3XK������������������ZZZ�VDYDV�IL��
�
3URMHNWLYDVWDDYD�.LUVL�5XXWDOD��
SXK����������������
NLUVL�UXXWDOD#VDYDV�IL�
�
.XQWRXWXVRKMDDMD�3DXOD�3DDYLODLQHQ���
SXK����������������
SDXOD�SDDYLODLQHQ#VDYDV�IL�
�
8UDOXRWVL�$QX�3lUQlQHQ��
SXK����������������
DQX�SDUQDQHQ#VDYDV�IL�
�
�
1HXURORJLVHW�HULW\LVYDLNHXGHW��
�
+DQVNDVVD�SURMHNWL� OXRWVDD� QHXURORJLVLD� HULW\LVYDLNHXNVLD� RPDDYLD� QXRULD��
MRWND� RYDW� VLLUW\PlVVl� SHUXVNRXOXVWD� MDWNR�RSLQWRLKLQ�� W\|PDUNNLQRLOOH� MD�
LWVHQlLVHHQ�HOlPllQ����
�
1HXURORJLVLD� HULW\LVYDLNHXNVLLQ� OXHWWDYLD� W\\SLOOLVLPSLl� GLDJQRRVHMD� RYDW�
PP��$VEHUJHULQ� RLUH\KW\Pl��$'�+'�� G\VIDVLD� MD� RSSLPLVYDLNHXGHW�� <OHL�
VLPSLl� RLUHLWD� RYDW� WDUNNDDYDLVXXGHQ�� KDKPRWWDPLVHQ�� NRPPXQLNRLQQLQ��
VRVLDDOLVHQ�KDYDLWVHPLVHQ�MD�WRLPLQQDQRKMDXNVHQ�KlLUL|W���
�
/XRWVDDPLQHQ��
�
/XRWVDDPLVHHQ� NXXOXX� KHQNLO|NRKWDLVWD� RKMDDPLVWD� DUNLSlLYlQ� WLODQWHLVVD��
MDWNR�RSLQWRMHQ�VXXQQLWWHOXVVD�MD�PXLVVD�LWVHQlLVW\PLVHHQ�OLLWW\YLVVl�DVLRLVVD��
-RLOODNLQ� SDLNNDNXQQLOOD� WRWHXWHWDDQ� U\KPLl�� MRLVVD� KDUMRLWHOODDQ� \KGHVVl�
WRLPLPLVWD��/XRWVDDPLVHQ�WDYRLWWHHW�MD�PHQHWHOPlW�UDNHQQHWDDQ�\KWHLVW\|VVl�
QXRUWHQ��SHUKHLGHQ�MD�OlKLYHUNRVWRMHQ�NDQVVD���
�
�
7XNLSDOYHOXLWD�\KWHLVW\|VVl�
�
3URMHNWL� WRLPLL� \KWHLVW\|VVl� 3RKMRLV�6DYRQ� NXQWLHQ� VRVLDDOL��� WHUYH\V��� YD�
SDD�DLND�� MD�NRXOXWRLPHQ�� WRLVHQ�DVWHHQ�NRXOXWXNVHQ� MD�NROPDQQHQ�VHNWRULQ�
WRLPLMRLGHQ�NDQVVD��6RSLYLD�WXHQ�MD�SDOYHOXLGHQ�PXRWRMD�HWVLWllQ�\KGHVVl�\OL�
KDOOLQQROOLVWHQ�UDMRMHQ��(VLPHUNLNVL�QXRUHQ�MD�KlQHQ�NRWLNXQWDQVD�VHNl�OlKL�
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YHUNRVWRQVD� NDQVVD� ODDGLWDDQ� LWVHQlLVW\PLVWl� WXNHPDDQ� SDOYHOX�� MD� NXQWRX�
WXVVXXQQLWHOPD��MRQND�WRWHXWXPLVWD�VHXUDWDDQ�VllQQ|OOLVHVWL��
�
7XWNLPXV��
�
3URMHNWLVVD� NDUWRLWHWDDQ� PP�� QHXURORJLVLD� HULW\LVYDLNHXNVLD� RPDDYLHQ� LW�
VHQlLVW\YLHQ� QXRUWHQ�PllUll� VHNl� WXHQ� WDUSHLGHQ� MDNDDQWXPLVWD� HOlPlQ� HUL�
RVD�DOXHLOOH��7LHWRD�WDUYLWDDQ�SDOYHOXMlUMHVWHOPlQ�NHKLWWlPLVHVVl���
�
7LHWRLVXXGHQ�OLVllPLQHQ��
�
3URMHNWL� WLHGRWWDD� WRLPLQQDVWDDQ� MD� K\YLNVL� NRHWXLVWD� SDOYHOXPDOOHLVWD�� 7LH�
GRWWDPDOOD� OLVlWllQ� WLHWRLVXXWWD� QHXURORJLVLVWD� HULW\LVYDLNHXNVLVWD� MD� WXHQ�
WlUNH\GHVWl��+DQVNDVVD�� �SURMHNWLVWD� VDDW� OLVlWLHWRD�RWWDPDOOD�\KWH\WWl� W\|Q�
WHNLM|LKLQ��3URMHNWLQ�WRLPLQWD�DOXHHQD�RQ�3RKMRLV�6DYR��
�
0LWl�OXRWVDDPLQHQ�RQ"�
�

•� $VLDNDVWD�RKMDWDDQ�HOlPlQ��MD�DUMHQKDOOLQQDQ�WDLGRLVVD�
•� $UNLDVNDUHLGHQ��DVLRLPLVHQ�MD�VRVLDDOLVWHQ�WDLWRMHQ�\KGHVVl�KDUMRLWWH�

OHPLVWD�
•� 7XOHYDLVXXGHQVXXQQLWHOPLHQ�VHNl�RSLVNHOX��MD�W\|OOLVW\PLVYDLKWRHK�

WRMHQ�SRKWLPLVWD�
•� .XQWRXWWDYDD�MD�NHKLWW\PLVWl�WXNHYDD�WRLPLQWDD�
•� $XWWDD�OLVllPllQ�LWVHWXQWHPXVWD�MD�LWVHRKMDXWXYXXWWD�

�
.HQHOOH"�
�

•� 1HXURORJLVLD�HULW\LVYDLNHXNVLD�RPDDYLOOH�QXRULOOH��MRWND�WDUYLWVHYDW�
WXNHD�LWVHQlLVHHQ�HOlPllQ�

•� 7\\SLOOLVLPSLl�GLDJQRRVHMD�RYDW�PP��$VSHUJHULQ�RLUH\KW\Pl��
$'+'�MD�G\VIDVLD�

•� <OHLVHPSLl�RLUHLWD�RYDW�WDUNNDDYDLVXXGHQ��KDKPRWWDPLVHQ��NRPPX�
QLNRLQQLQ��VRVLDDOLVHQ�KDYDLWVHPLVHQ�MD�WRLPLQQDQRKMDXNVHQ�KlLUL|W��

�
0LWl�Nl\WlQQ|VVl�WHKGllQ"�
�

•� $VLDNDV�MD�OXRWVL�VLWRXWXYDW�YDOPHQQXNVHHQ�MD�WHNHYlW�NLUMDOOLVHQ�VR�
SLPXNVHQ�OXRWVDDPLVHVWD�

•� $VLDNNDDQ�MD�KlQHQ�NRWLNXQQDQ�VHNl�OlKLYHUNRVWRQ�NDQVVD�ODDGLWDDQ�
SDOYHOX��MD�NXQWRXWXVVXXQQLWHOPD�WXNHPDDQ�LWVHQlLVWl�HOlPll�

•� <KGHVVl�NDUWRLWHWDDQ�YDKYXXGHW�MD�RQJHOPD�DOXHHW�VHNl�DVHWHWDDQ�
OXRWVDDPLVHQ�WDYRLWWHHW�

•� $VLDNNDDQ�NDQVVD�WDYDWDDQ�����NUW�YNRVVD��/LVlNVL�ROODDQ�\KWH\GHVVl�
HVLP��SXKHOLPHOOD�MD�VlKN|SRVWLOOD�

/XRWVDDPLVHQ� NHVWR� DUYLRLGDDQ� \NVLO|OOLVHVWL� �HVLP�� �� NN� �� �� YXRWWD��
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�
<KWH\VKHQNLO|�� �
�
VRVLDDOLW\|QWHNLMl�3DXOD�3HOWROD�
3DXOD�SHOWROD#WXUNX�IL�
�
3URMHNWLNRRUGLQDDWWRUL�3LD�1LHPHOl�
3LD�QLHPHOl#WXUNX�IL�
�
3XKHOLQ�����±���������������±����������
7XUXQ�NDXSXQJLQ�VRVLDDOLNHVNXV�
3/�����
������7XUNX�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
�
3DOYHOXRKMDXVKDQNH� SLWNlDLNDLVVDLUDLGHQ� MD� YDPPDLVWHQ� ODVWHQ� MD� QXRUWHQ�
SDOYHOXYHUNRVVD�����������
7XUXQ�NDXSXQJLQ�VRVLDDOLNHVNXV�
�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�
7XUXQ� NDXSXQJLQ� VRVLDDOLNHVNXNVHVVD� RQ� WRLPLQXW� SLWNlDLNDLVVDLUDLGHQ� MD�
YDPPDLVWHQ� ODVWHQ� MD� QXRUWHQ� SDOYHOXMHQ� NHKLWWlPLVHHQ� SDQHXWXQXW� SDOYH�
OXRKMDXVW\|U\KPl� YXRGHQ� ����� ORSXOWD� OlKWLHQ�� 7\|U\KPlQ� HQVLPPlLQHQ�
UDSRUWWL�DQQHWWLLQ�YXRGHQ������NHVlOOl��PLQNl�MlONHHQ�W\|U\KPl�MDWNRL�W\|V�
NHQWHO\llQ� MD� MlWWL� NHVlNXXVVD� RPDQ� HKGRWXNVHQVD� NDXSXQJLQMRKWDMDOOH� MD�
ODXWDNXQWLHQ� NlVLWWHO\\Q�� 3DOYHOXRKMDXVW\|U\KPlQ� HKGRWXV� 7XUXQ� PDOOLNVL�
ROL�ODVWHQ�MD�QXRUWHQ�SDOYHOX��MD�NXQWRXWXVNHVNXNVHQ�SHUXVWDPLQHQ��/DVWHQ�MD�
QXRUWHQ�SDOYHOX�� MD� NXQWRXWXVNHVNXNVHVVD� WRWHXWHWWDLVLLQ� � QV�� \KGHQ� OXXNXQ�
PDOOLD� � HOL� VLWl�� HWWl� \KWHLVLLQ� WRLPLWLORLKLQ� NRRWDDQ� QH� HULW\LVSDOYHOXW�� MRLWD�
YDPPDLVHW� MD� HULW\LVKXRPLRQ� WDUSHHVVD� ROHYDW� ODSVHW� MD� QXRUHW� SHUKHLQHHQ�
WDUYLWVHYDW�QRUPDDOLSDOYHOXMHQ�OLVlNVL�PP��WHUYH\GHQKRLWR��NXQWRXWXV�MD�VR�
VLDDOLWXUYDDQ�OLLWW\YlW�DVLDW��$VLDQ�MDWNRNlVLWWHO\VVl�ODVWHQ�MD�QXRUWHQ�SDOYHOX��
MD�NXQWRXWXVNHVNXNVHQ�SHUXVWDPLVHQ�HL�NXLWHQNDDQ�NDWVRWWX�ROHYDQ�PDKGRO�
OLVWD�WRWHXWWDD�NR��KDOOLQWR��MD�RUJDQLVDDWLRUDNHQWHLVVD���
�
9XRVLQD�����������7XUXQ�NDXSXQNL�ROL�PXNDQD�P\|V�670�Q�3LWNlDDLNDLV�
VDLUDLGHQ� MD� YDPPDLVWHQ� ODVWHQ� MD� QXRUWHQ� VHNl� KHLGlQ� SHUKHLGHQVl� SDOYH�
OXRKMDXVNRNHLOXVVD��
�
3DOYHOXNRNRQDLVXXGHQ�NHKLWWlPLVHNVL�MD�XXGHOOHHQ�RUJDQLVRLPLVHNVL�WRWHXWH�
WDDQ� Q\W� 7XUXQ� NDXSXQJLVVD� SDOYHOXRKMDXVKDQNH�� MRQND� WDUNRLWXNVHQD� RQ�
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XXGHQ� WRLPLQWDPDOOLQ�NHKLWWlPLQHQ�SLWNlDLNDLVVDLUDLGHQ� MD�YDPPDLVWHQ� ODV�
WHQ�MD�QXRUWHQ�SDOYHOXYHUNNRRQ��
�
���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
�
3DOYHOXRKMDXVPHQHWWHO\OOl�NRRWDDQ�DVLDNNDDQ�WDUYLWVHPD� OXNXLVWHQ�HUL� WDKR�
MHQ� WXRWWDPD� WXNL� MD� SDOYHOXW� VHNl� VRYLWHWDDQ� QH� \KWHHQ� DVLDNNDDQ� HOlPlQ�
NRNRQDLVWLODQWHHQ�NDQQDOWD�PLHOHNNllNVL�NRNRQDLVXXGHNVL�QLLQ��HWWl�DVLDNDV��
MD�SHUKHOlKW|LQHQ�W\|RWH�YDKYLVWXX�SLWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�
MD�QXRUWHQ�SDOYHOXLVVD���
�
7DUNRLWXNVHQD� KDQNNHHVVD� RQ� NHKLWWll� RUJDQLVDDWLRWD� QLLQ�� HWWl� WRLPLQQDQ�
OlKW|NRKWDQD�RQ�DVLDNDVOlKW|LQHQ� W\|RWH� MD�NRNRQDLVYDOWDLQHQ�SDOYHOXNRNR�
QDLVXXV��6DPDOOD�WHKRVWHWDDQ�SDOYHOXMHQ�YHUNRVWRLWXPLVWD�PDKGROOLVHHQ�WXOH�
YDQ�SHUKHNHVNXNVHHQ��ODVWHQVXRMHOXMlUMHVW|MHQ�MD�WHUYH\GHQKXROORQ�KDQNH��MD�
NHKLWHWllQ�SLWNlDLNDLVVDLUDLGHQ�MD�YDPPDLVWHQ�ODVWHQ�SDULVVD�W\|VNHQWHOHYLHQ�
W\|QWHNLM|LGHQ�WHKWlYlUDNHQWHLWD�MD�SDOYHOXSURVHVVLQ�DVLDNDVOlKW|LV\\WWl��
�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�
���3llNLLQQRVWXNVHQ�NRKWHHW�
�
.RKGHU\KPlQl� KDQNNHHVVD� RYDW� QH� DOOH� ���YXRWLDDW� WXUNXODLVHW� ODSVHW� MD�
QXRUHW�� MRLOOD� RQ� HULW\LVWDUSHLWD� YDPPDLVXXGHQ�� SLWNlDLNDLVVDLUDXGHQ� WDL�
PXXQ�NHKLW\NVHQ�SRLNNHDPDQ�YXRNVL��
�
7DUNRLWXNVHQD� RQ� VRVLDDOLWRLPHQ�� WHUYH\GHQKXROORQ� MD� NRXOXWRLPHQ� \KWHLV�
W\|Ql��
���

D�� OLVlWl�DVLDNDVOlKW|LV\\WWl�HOL�YlKHQWll�YDPPDLVWD�ODVWD�KRLWDYLHQ�SHU�
KHLGHQ� NRNHPDD�� OXXNXWWDPLVWD�� SllOOHNNlLVWHQ� VHOYLW\VWHQ�� VXXQQL�
WHOPLHQ�MD�KDNHPXVWHQ�WHNHPLVWl�MD�QlLQ�WXUYDWD�SHUKHLGHQ�PDKGROOL�
VXXNVLD�HOll��QRUPDDOLQ���QlN|LVWl�DUNHD��

�
E�� OLVlWl�MD�SDUDQWDD�RUJDQLVDDWLRLGHQ�YlOLVWl�\KWHLVW\|Wl�MD�NHKLWWll�WDU�

NRLWXNVHQPXNDLQHQ�WRLPLQWDPDOOL��YlKHQWll�SllOOHNNlLVWl�W\|Wl�VHNl�
NRNRQDLVYDOWDLVHPPDQ� W\|RWWHHQ� DYXOOD� OLVlWl� NXVWDQQXVWHKRNNXXWD�
MD�SDUDQWDD�SDOYHOXQ�DVLDNDVOlKW|LV\\WWl�MD�ODDWXD��

�
7DYRLWWHHW�

•� 3HUKHOlKW|LVHQ�SDOYHOXRKMDXNVHQ�WDYRLWWHHQD�RQ�DVLDNDVOlKW|LQHQ�
W\|Nl\WlQQ|Q�Nl\WW||QRWWR�

•� $VLDNNDLGHQ�KDNHPXV��MD�ODXVXQWRNLHUWHHQ�YlKHQWlPLQHQ�
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•� 9DPPDLVWHQ�MD�SLWNlDLNDLVVDLUDLGHQ�ODVWHQ�MD�KHLGlQ�SHUKHLGHQVl�
SDOYHOX�� MD� NXQWRXWXVVXXQQLWHOPLHQ� DQDO\VRLPLQHQ� MD� XXGHOOHHQ�
NRRUGLQRLPLQHQ�

•� 3DUDQWDD�SDOYHOXNRNRQDLVXXNVLHQ�VXXQQQLWWHOXSURVHVVLD�MD�WRWHXW�
WDD� VXXQQLWHOPLHQ� SRKMDOWD� � PRQLDPPDWWLOOLQHQ�� ODDMDSRKMDLQHQ�
KDOOLQWRNXQWDUDMDW�\OLWWlYl�WRLPLQWDPDOOL�Nl\WlQQ|Q�WRLPLQQDNVL�

•� 7RWHXWWDD�ODDMDPLWWDLQHQ�KHQNLO|NXQQDQ�NRXOXWXV�XXGHQ�W\|VNHQ�
WHO\PDOOLQ�Nl\WW||Q�RWWDPLVHNVL�

•� 6RVLDDOL�� MD� WHUYH\GHQKXROORQ� \KWHLVW\|K|Q� VRYHOWXYDQ� WLHWRMlU�
MHVWHOPlQ�NHKLWWlPLQHQ�

�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
�
+DQNNHWWD� UDKRLWWDD�/lQVL�6XRPHQ� OllQLQKDOOLWXV� ������ MD�7XUXQ�NDXSXQNL�
�������.RNRQDLVEXGMHWWL�KDQNNHHOOH�RQ�YDMDDW����������HXURD��
�
���5HVXUVRLQWL��Nl\WHWWlYLVVl�ROHYD�DLND��KHQNLO|UHVXUVVLW��UDKRLWXV��
�
+DQNNHHVHHQ� SDONDWDDQ� NDNVL� XXWWD� NRNRDLNDLVWD� W\|QWHNLMll�� SURMHNWLNRRU�
GLQDDWWRUL�MD�VRVLDDOLW\|QWHNLMl��/LVlNVL�ODVWHQ�MD�QXRUWHQ�HULW\LVQHYRODQ�SV\�
NRORJL�RVDOOLVWXX�NHVNHLVHVWL�KDQNNHHVHHQ�RPDOOD�W\|SDQRNVHOODDQ��
�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�

•� 0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHV�
Vl"�

•� 0LWl�RQ�YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"�
�
���2GRWXNVHW�WXHVWD�KDQNNHHOOH�
�
7XUXQ� NDXSXQJLQ� SDOYHOXRKMDXVKDQNH� SLWNlDLNDLVVDLUDLGHQ� MD� YDPPDLVWHQ�
ODVWHQ� MD�QXRUWHQ�SDOYHOXYHUNRVVD�SllWW\\� ORNDNXXVVD�������$LQDNLQ� VLLKHQ�
DVWL�NR��SDLNDOOLVKDQNH�RVDOOLVWXX�YDOWDNXQQDOOLVHHQ�NHKLWWlPLVKDQNNHHVHHQ��
�
7RLYHLWD�MD�RGRWXNVLD�YDOWDNXQQDOOLVHOOH�KDQNNHHOOH���

•� NRXOXWXVWD� MD� NRXOXWXV\KWHLVW\|Wl� �NRXOXWWDMLD� MD� DVLDQWXQWLMRLWD�
SDLNDOOLVKDQNNHLGHQ�Nl\WW||Q��

•� PDWHULDDOLD�
•� NRQVXOWDDWLRPDKGROOLVXXWWD�
•� NRNHPXVWHQ� MD� WLHGRQ� MDNDPLVWD�� \KWHLVW\|Wl� PXLGHQ� SDLNDO�

OLVKDQNNHLGHQ�NDQVVD�
•� YDOWDNXQQDOOLVWD� WLHGRWWDPLVWD� SDOYHOXRKMDXNVHVWD� MD� NRNHLOXLVWD�

VDDGXLVWD� NRNHPXNVLVWD� MD� K\|G\LVWl� �QlN\Y\\WWl� YDOWDNXQQDOOL�
VHOOH�MD�SDLNDOOLVLOOH�NHKLWWlPLVKDQNNHLOOH��

�



� ���

7RLYHLWD�670�OOH�MD�6WDNHVLOOH��
•� RKMHLVWXVWD��VXRVLWXVWD�WPV���NXQQLOOH�SDOYHOXRKMDXNVHVWD�MD�VLLKHQ�

VLLUW\PLVHVWl�
•� NRXOXWXVWD� MD� NRXOXWXV\KWHLVW\|Wl� �NRXOXWWDMLD� MD� DVLDQWXQWLMRLWD�

SDLNDOOLVKDQNNHLGHQ�Nl\WW||Q��
•� NXQQLOOH�MD�RUJDQLVDDWLRLOOH�UDKRLWXVWXNHD�NR��NHKLWWlPLVW\|K|Q�
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3$/9(/82+-$86�±�<+'(66b�$5.((1������������
���������9$56,1$,6�6820(1�/$67(1682-(/8-b5�
-(67g7��
�
<KWH\VKHQNLO|W�
�
2RQD�<O|QHQ�
NHKLWWlYl�VRVLDDOLW\|QWHNLMl�
�
(LMD�+HLPR�
NHKLWWlPLVSllOOLNN|�
�
(PDLO�� � ��
RRQD�\ORQHQ#YVODSVHW�IL��
HLMD�KHLPR#YVODSVHW�IL�
�
3XKHOLQ�� � �
���������������2RQD�<O|QHQ�
���������������(LMD�+HLPR�
�
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV�WRLPLQQDVVDQQH��
�
+DQNNHHQ� WDXVWDRUJDQLVDDWLRRQ� NXXOXX� ��� ODVWHQVXRMHOXMlUMHVW|l�9DUVLQDLV�
6XRPHQ�DOXHHOWD���
�
+DQNNHHVVD�RQ�PHQHLOOllQ�NlVLWWHLGHQ�WDUNHQWDPLQHQ��7DYRLWWHHQD�RQ�SDUDQ�
WDD� ODSVLOOH�� QXRULOOH� MD� ODSVLSHUKHLOOH� WXRWHWWDYLHQ� SDOYHOXLGHQ� \KWHHQVRSL�
YXXWWD��VDDYXWHWWDYXXWWD�MD�NXVWDQQXVWHKRNNXXWWD��3DOYHOXRKMDXVKDQNH�WRLPLL�
PDDNXQQDOOLVHQ� SHUKHWDORKDQNNHHQ� VLVlOO|OOLVHQl� NHKLWWlMlQl� MD� WRWHXWWDMDQD�
\KWHHQ�VRYLWWDPDOOD�NXQWLHQ�MD�MlUMHVW|MHQ�WXRWWDPLD�SDOYHOXLWD�VHNl�OLVllPlO�
Ol�YHUNRVWRW\|VNHQWHO\Q�RVDDPLVWD�DPPDWWLODLVWHQ�MD�YDSDDHKWRLVW\|QWHNLM|L�
GHQ�NHQWlVVl���
�
+DQNNHHQ� WXORNVHQD� V\QW\\� XXVLD� DVLDNDVNRQWDNWLSLQWRMD� YDUKDLVHQ� SXXWWX�
PLVHQ�WRWHXWWDPLVHHQ�VHNl�ODVWHQ��QXRUWHQ�MD�ODSVLSHUKHLGHQ�SDOYHOXWXRWDQWRD�
RKMDDYD� MlUMHVWHOPl�� 3DOYHOXWXRWDQQRQ� ODDWXD� SDUDQQHWDDQ� WXRWWHLVWDPLVHQ�
QlN|NXOPDVWD��
�
���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�
3HUKHWDORRQ�RQ�VXXQQLWWHLOOD�DPPDWLOOLVHVWL�WRLPLYD�SDOYHOXRKMDXVMlUMHVWHOPl�
VHNl�YDSDDHKWRLVW\|QWHNLM|LVWl�NRRVWXYD�SDOYHOXQHXYRMDYHUNRVWR��
�
�
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���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�
7RLPLQWDWDSD�K\|G\WWll� ODSVLD�� QXRULD� MD� ODSVLSHUKHLWl��0DWDODQ�N\QQ\NVHQ�
SDOYHOXMHQ� NHKLWWlPLQHQ� WXNHH� QRUPDDOLXGHQ� SHULDDWHWWD�� MlUMHVW|W� WDUMRDYDW�
PRQLSXROLVWD��PP��YHUWDLVWXNHHQ�SHUXVWXYDD�SDOYHOXD��/LVlNVL�SHUKHLOOl�WXOHH�
ROHPDDQ�YDLNXWXVPDKGROOLVXXV�DVLDNDVOlKW|LVHPSLHQ�SDOYHOXLGHQ�NHKLWWlPL�
VHHQ��
�
7RLPLQWDWDSD�K\|G\WWll�7XUXQ�NDXSXQNLD�MD�PXLWD�DOXHHQ�NXQWLD�WHKRVWDPDO�
OD�MlUMHVW|MHQ�MD�NXQWLHQ�YlOLVWl�\KWHLVW\|Wl��
�
7RLPLQWDWDSD�K\|G\WWll�MlUMHVW|Ml��3DOYHOXLGHQ�NRRUGLQRLQWL� MD�NHVNLWWlPLHQ�
YlKHQWll�SllOOHNNlLVLl�WRLPLQWRMD�MD�PDKGROOLVWDD�ODDGXNNDDPSLHQ�SDOYHOXL�
GHQ�WXRWWDPLVHQ��
�
���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�
7lVVl� KDQNNHHVVD� NHKLWHWWlYlQ� SDOYHOXRKMDXVPDOOLQ� NRKGHMRXNNRQD� RYDW�
9DUVLQDLV�6XRPHQ�ODSVLSHUKHHW��.RKGHMRXNNRQD�YRL�P\|V�SLWll�HUL�DPPDWWL�
ODLVLD��MRWND�WRLPLYDW�ODSVLSHUKHLGHQ�NDQVVD��
�
3DOYHOXRKMDXNVHHQ�RQ�WDUNRLWXV�N\WNHl�DVLDNDVSDODXWWHHQ�NHUllPLQHQ�MD�WRL�
PLQQDQ�YDLNXWWDYXXGHQ��XONRSXROLVWD��DUYLRLQWLD��
�
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
7DXVWDRUJDQLVDDWLRQ�OLVlNVL�7XUXQ�NDXSXQJLQ�WHUYH\VWRLPL�MD�VRVLDDOLNHVNXV��
�
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�
3DOYHOXRKMDXNVHHQ�RQ�WDUNRLWXV�N\WNHl�DVLDNDVSDODXWWHHQ�NHUllPLQHQ�MD�WRL�
PLQQDQ�YDLNXWWDYXXGHQ��XONRSXROLVWD��DUYLRLQWLD��
�
�
�
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���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�
7lKlQ� SLWlQHH� SDODWD�� NXQ� ROHPPH� HGHQQHHW� NHKLWWlPLVW\|VVlPPH� SLGHP�
PlOOH«�
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�
2OLVL� NLLQQRVWDYDD� YDLKWDD� NRNHPXNVLD� QLLGHQ� KDQNNHLGHQ� NDQVVD�� MRWND�
PDKGROOLVHVWL� WRLPLYDW� HKNlLVHYlQ� ODVWHQVXRMHOXQ� SLLULVVl�� 6DPRLQ� QLLGHQ�
NDQVVD��MRWND�S\UNLYlW�NHKLWWlPllQ�SDOYHOXRKMDXVWD�MlUMHVW|VHNWRULOOD��
�
�
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�
<KWH\VKHQNLO|�
� �
6LQLNND�5HLWR�
VLQLNND�UHLWR#LNDDOLQHQ�IL�
�
7RLPHHQSDQRVXXQQLWHOPD�
�
����7DXVWDD�NHKLWWlPLVW\|OOH�
�
.HKLWWlPLVKDQNNHHQ� VXXQQLWWHOX� RQ� DONDQXW� MR� YXRQQD� ����� NXQWRXWXNVHQ�
DVLDNDV\KWHLVW\|U\KPlQ� WRLPHVWD�� $VLDNDV\KWHLVW\|U\KPl� KDYDLWVL� WRLPLQ�
QDVVDDQ� RQJHOPLD� HULW\LVHVWL� DVLDNDV\KWHLVW\|Q� VXMXPLVHVVD�� <KWHLVNXQQDQ�
MDWNXYD�NHKLW\V�RQ�WHKQ\W�HUL�VHNWRUHLOOD�WRLPLYLVWD�W\|QWHNLM|LVWl�KXLSSXWHNL�
M|LWl�RPLVVD� WRLPLQWD\PSlULVW|LVVllQ��3LWNlOOH�YLHW\�DPPDWWLWDLWR�HL�NXLWHQ�
NDDQ�ULLWl�KRLWDPDDQ�WHKWlYLl�WXORNVHOOLVHVWL��VLOOl�DVLDNNDLGHQ�RQJHOPDW�HLYlW�
HQll� QRXGDWWHOH� SDOYHOXMlUMHVWHOPlQ� PXNDLVWD� W\|QMDNRD�� KHLGlQ� HOlPlQWL�
ODQWHHQVD� MD� SDOYHOXRGRWXNVHQVD� HLYlW� Wl\WlNllQ� KDOOLQQROOLVHQ� MlUMHVWHOPlQ�
HKWRMD��
�
2QJHOPDNVL�KDYDLWWLLQ�WLODQQH�� MRVVD�\NVLWWlLQHQ�YLUDQRPDLQHQ�KXRPDD��HWWl�
RPDW� YRLPDW�NHLQRW�NRPSHWHQVVL� HL� ULLWlNllQ� DXWWDPDDQ� DVLDNDVWD�� $VLDN�
NDDQ�DVLDQ�KRLWDPLVHNVL��WDUYLWDDQ�NRNRQDLVYDOWDLVWD�SXXWWXPLVWD��3DOYHOXMlU�
MHVWHOPlVWlPPH� SXXWWXX� NXLWHQNLQ� VHONHl� RKMDXV�� MD� YDVWXXMlUMHVWHOPl� MD�
WlPl�KHLNHQll�QlLVVl�WLODQWHLVVD�VHNl�DVLDNNDDQ��HWWl�W\|QWHNLM|LGHQ�PDKGRO�
OLVXXNVLD�OXRGD�NRNRQDLVNXYD�WLODQWHHVWD��RVDOOLVWXD�WXOHYDQ�WRLPLQQDQ�VXXQ�
QLWWHOXXQ� MD� YDLNXWWDD� VHQ� WXORNVLLQ��(ULW\LVHVWL�PRQLRQJHOPDLVWHQ� DVLDNNDL�
GHQ�NRKGDOOD�SDOYHOXMlUMHVWHOPlQ�WRLPLQWD�RQ�RVRLWWDXWXQXW�ULLWWlPlWW|PlNVL�
MD�RORVXKWHLWD�YDVWDDPDWWRPDNVL��7lVWl�RQ�VHXUDQQXW��HWWl�SDOYHOXMlUMHVWHOPl�
HL�ROH�N\HQQ\W�YDVWDDPDDQ�Wl\VLWHKRLVHVWL�DVLDNNDLGHQ�WDUSHLVLLQ��SDOYHOXSUR�
VHVVLVWD�RQ�VDDWWDQXW�PXRGRVWXD�VDWWXPDQYDUDLQHQ�NHWMX�HUL�VHNWRUHLGHQ�DVL�
DQWXQWLMRLGHQ� WDSDDPLVLD�� YlULNlV�� PXWWD� MlVHQW\PlW|Q� PRVDLLNNL�� 2QJHO�
PDNVL�RQ� WXOOXW�PRQLPXWNDLVXXGHQ�KDOOLQWD� MD�VHQ�RQ�VHNl�DVLDNNDLGHQ�HWWl�
YLUDQRPDLVWHQ�RQJHOPD��
�
,NDDOLVWHQ� NXQWRXWXNVHQ� DVLDNDV\KWHLVW\|U\KPl� OlKWL� KDNHPDDQ� UDWNDLVXD�
\KWHLVW\|Q� NRRUGLQRLPLVHHQ� MD� MlUMHVWlPLVHHQ� MD� Nl\QQLVWL� XXGHQ� WRLPLQWD�
PDOOLQ� VXXQQLWWHOXQ�� 7DUNRLWXNVHQD� ROL�� HWWl� WRLPLQWDPDOOLQ� YDOPLVWXWWXD�
KDQNLWDDQ�UDKRLWXV�NRNHLOX��MD�NHKLWWlPLVWRLPLQWDDQ��
�
5DKRLWXNVHQ�YLKGRLQ� MlUMHVW\WW\l�SURMHNWL�Nl\QQLVW\L�NHVlNXXVVD������ MD� VH�
NHVWll�YXRGHQ������ORSSXXQ��3URMHNWLQ�UDKRLWXNVHVWD�WXOHH�����OllQLQKDOOL�
WXNVHOWD� YDOWLRQDYXVWXNVHQD�� /RSSXRVD� UDKRLWHWDDQ� ,NDDOLVWHQ� NDXSXQJLOWD�
WHUYH\VNHVNXNVHQ�NXQWRXWXNVHQ�PllUlUDKRLVWD��
�
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3URMHNWLQ� YHWlMlQl� WRLPLL� WHUYH\VNHVNXNVHQ� NXQWRXWXNVHQ� YDVW�� I\VLRWHUD�
SHXWWL� 6LQLNND� 5HLWR�� � ,NDDOLVWHQ� VRVLDDOL�� MD� WHUYH\VODXWDNXQWD� RQ� YDOLQQXW�
SURMHNWLOOH� RKMDXVU\KPlQ�� MRKRQ� NXXOXX� VRVLDDOL�� MD� WHUYH\VMRKWDMD� /HHQD�
/HSSlQHQ� �SXK�MRKW���� VRVLDDOL�� MD� WHUYH\VODXWDNXQQDQ� SM�� 7DSLR� .RUWHV�
OXRPD�� WHUYH\VNHVNXNVHQ� \OLOllNlUL� -DDQD� 3DMXOD�� .HODQ� YDNXXWXVVLKWHHUL�
$QQHOL� 5DQQH� MD� ,NDDOLVWHQ� W\|YRLPDWRLPLVWRQ� MRKWDYD� W\|YRLPDQHXYRMD�
9HLNNR�+XXVND���
�
�
���7LLYLVWHOPl�KDQNNHHVWD�
�
3URMHNWL�RQ�NHKLWWlPLVKDQNH�� MRVVD� OlKHVW\WllQ� MXONLVHQ�SDOYHOXVHNWRULQ� WRL�
PLQWDD�W\|Nl\WlQW|MHQ�XXGLVWDPLVHQ�QlN|NXOPDVWD��7DYRLWWHHQD�RQ�UDNHQWDD�
\KWHLVW\|� SHUXVSDOYHOXMlUMHVWHOPlQ� KDMDXWHWXVWL� WRLPLYLHQ�� DPPDWLOOLVHVWL�
HULNRLVWXQHLGHQ� DVLDQWXQWLMRLGHQ� MD� VDPDQDLNDLVHVWL� XVHDQ� DPPDWWLODLVHQ�
DSXD�WDUYLWVHYDQ�LKPLVHQ�YlOLOOH���
�
8XGHQ�WRLPLQWDPDOOLQ�SHUXVDMDWXNVHQD�RQ�\NVLO|OOLQHQ�SDOYHOXRKMDXVSURVHV�
VL�� MRVVD� NHVNHLVLQWl� RQ� SDOYHOXLGHQ� NHVNLWHWW\� MD� YDVWXXOOLQHQ� NRRUGLQRLQWL�
\KGHVVl�SDOYHOXMHQ�Nl\WWlMlQ� MD� WXRWWDMLHQ�NDQVVD��$VLDNDVWD�RKMDWDDQ�Nl\W�
WlPllQ�KlQHQ�WDUYLWVHPLDDQ�SDOYHOXMD�� MRWND�VDPDQDLNDLVHVWL�S\ULWllQ�NRRU�
GLQRLPDDQ�WDYRLWWHHOOLVHNVL�NRNRQDLVXXGHNVL��3DOYHOXRKMDXNVHQ�WDUYH�NRURV�
WXX�HULW\LVHVWL�QLLVVl�WLODQWHLVVD��MRLVVD�DVLDNNDDQ�RQJHOPLD�MD�SDOYHOXWDUSHLWD�
HL�YRL�PllULWWll�MD�YDVWXXWWDD�VHOYlUDMDLVHVWL��PXWWD�WDUYLWDDQ�NRNRQDLVYDOWDLV�
WD�SXXWWXPLVWD��
�
2KMDXVU\KPl�RQ�SllWWlQ\W��HWWl�NRKGHU\KPlQl�RQ�HULW\LVHVWL�W\|LNlLVHW�NXQ�
WDODLVHW��PXWWD�P\|V�PXXW�SDOYHOXRKMDXVWD�KDOXDYDW�NXQWDODLVHW�VDDYDW�SDOYH�
OXD��
�
3URMHNWLQ�ROHQQDLVHW�RVDW�RYDW�SDOYHOXRKMDXVPDOOLQ� WHVWDDPLQHQ� MD�VHOYLWWll��
PLWHQ�XXVL� WRLPLQWDPDOOL�VLMRLWWXX�MD�RUJDQLVRLWXX�RVDNVL�,NDDOLVWHQ�NDXSXQ�
JLQ�SHUXVSDOYHOXMlUMHVWHOPll��
�
8XGHQ�WRLPLQWDPDOOLQ�WHRUHHWWLQHQ�YLLWHNHK\V�RQ�SURMHNWLUDSRUWLVVD�.XQWRX�
WXNVHQ� SDOYHOXRKMDXV� NXQQDQ� SHUXVSDOYHOXMlUMHVWHOPlVVl� �6LQLNND� 5HLWR��
������� 5DSRUWLVVD� RQ� NDUWRLWHWWX� YLLWHNHK\NVLl�� OlKHVW\PLVWDSRMD� MD� WRLPLQ�
WDPDOOHMD�� MRLKLQ�SDOYHOXMlUMHVWHOPlPPH�\KWHLVW\|� MD�NRRUGLQDDWLR�YRLVL�SH�
UXVWXD�MD�WlPlQ�WLHGRQ�SHUXVWHHOOD�RQ�VXXQQLWHOWX�WRLPLQWDPDOOL��MRWD�Q\W�OlK�
GHWllQ�WHVWDDPDDQ��
�
3URMHNWLVVD� K\|G\QQHWllQ� P\|V� NRNHPXNVLD� 670�Q� MD� .HODQ� SURMHNWLVWD�
3LWNlDLNDLVVDLUDLGHQ� MD�YDPPDLVWHQ� ODVWHQ� MD�QXRUWHQ� MD�KHLGlQ�SHUKHLGHQVl�
SDOYHOXRKMDXVNRNHLOX������������MRVVD�,NDDOLQHQ�ROL�PXNDQD��
�
�
2VDOOLVWXMDWDKRW�
3URMHNWLVVD� RYDW� PXNDQD� MXONLVHQ� SDOYHOXMlUMHVWHOPlPPH� SllWRLPLMRLVWD�
,NDDOLVWHQ� NDXSXQNL� �WHUYH\V�� MD� VRVWRLPL��� .DQVDQHOlNHODLWRV� MD� W\|YRLPD��
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<KWHLVW\|Wl� WXOODDQ� WHNHPllQ� P\|V� HULNRLVDLUDDQKRLGRQ� MD� DOXHVDLUDDODQ�
NDQVVD���
�
���3URMHNWLQ�SllPllUl�MD�WDYRLWWHHW��
�
.HKLWWlPLVW\|Q�HQVLVLMDLVHQD�SllPllUlQl�RQ�VDDGD�RVDOOLVWXMDWDKRW�VHNl�NHV�
NHQllQ� HWWl� DVLDNNDLGHQ� NDQVVD� NHVNLQlLVHHQ� YXRURSXKHOXXQ�� 7lUNHlQl�
SllPllUlQl�RQ�XXGHQ�\KWHLVWRLPLQQDOOLVXXGHQ�O|\W\PLQHQ� MD�VLLQl�ROHQQDL�
VLQD�RVLQD�RYDW�VHXUDDYDW�HOHPHQWLW��DVLDNDV�VXEMHNWLQD��GLDORJLQHQ�DVLDQWXQ�
WLMXXV��DYRLPXXV���\KWHLVWHQ�PHUNLW\VWHQ�OXRPLQHQ��OlSLQlN\Y\\V��MRXVWDYXXV�
VHNl�PRQLDPPDWLOOLQHQ�DVLDQWXQWLMXXV��
�
3URMHNWLQ�WDYRLWWHHW�RYDW��
�

��� 3URMHNWLQ� SllWDYRLWWHHQD� RQ� NRNHLOOD� MD� WHVWDWD�� PLWHQ� \NVLO|OOLVHQ�
SDOYHOXRKMDXNVHQ�PDOOL� VRSLL� VHNWRURLWXQHHQ�SDOYHOXMlUMHVWHOPlPPH�
WRLPLQQDQ�NRRUGLQRLPLVHHQ�MD�RKMDDPLVHHQ��

��� 8XGHQ�WRLPLQQDQ�DYXOOD�S\ULWllQ�HGLVWlPllQ�SDOYHOXMlUMHVWHOPlQ�WRL�
PLQQDQ� SDLQRSLVWHHQ� VLLUW\PLVWl� VHNWRULNHVNHLV\\GHVWl� � MRXVWDYDDQ�
\KWHLVWRLPLQQDOOLVXXWHHQ� MD� RQJHOPDNHVNHLV\\GHVWl� YRLPDYDUDNHV�
NHLV\\WHHQ�� 3DOYHOXRKMDXNVHQ� DYXOOD� WRLPLQQDQ� OlKW|NRKGDNVL� WXOHH��
NRNRQDLVYDOWDLVXXV�� � DVLDNNDDQ� RPDW� QlNHP\NVHW� MD� HKGRWXNVHW� MD�
QlLQ� WRLPLQQDQ� SDLQRSLVWH� LUWDXWXX� YDPPD�� MD� SDOYHOXNHVNHLVHVWl�
DMDWWHOXVWD���

��� 3DOYHOXRKMDXVWRLPLQQDQ� DYXOOD� SDUDQQHWDDQ� SDOYHOXMlUMHVWHOPlQ�
Nl\WWlMLHQ� WDVD�DUYRD� MD� HKNlLVWllQ� V\UMl\W\PLVWl�� 3DOYHOXRKMDXNVHQ�
DYXOOD�DXWHWDDQ�KRLGRQ��WXHQ�MD�DYXQ�WDUSHHVVD�ROHYLD�KHQNLO|LWl�ODD�
WLPDDQ� UHDOLVWLVLD� KRLWR��� NXQWRXWXV�� MD� SDOYHOXVXXQQLWHOPLD� \KWHLV�
W\|VVl�HUL�RUJDQLVDDWLRLGHQ�NDQVVD��

��� 8XGHQ� WRLPLQWDPDOOLQ� DYXOOD� S\ULWllQ�SDUDQWDPDDQ�SDOYHOXMlUMHVWHO�
PlPPH�WRLPLQQDQ�WHKRNNXXWWD�MD�WDORXGHOOLVXXWWD��3DOYHOXMHQ�\KWHLV�
W\|Q�UDNHQWDPLVHQ�VLLUW\PLQHQ�NRRUGLQRLYDOOH�WDKROOH��VHNWRULW\|QWH�
NLM|LOOH� WXOHH�PDKGROOLVXXV� NHVNLWW\l� RPLLQ� SHUXVWHKWlYLLQVl� MD� QlLQ�
VHNWRULQ� SHUXV�� MD� HULW\LVRVDDPLQHQ� K\|G\QWll� NRNR� SDOYHOXMlUMHV�
WHOPlPPH�WRLPLQWDD�PDKGROOLVLPPDQ�WHKRNNDDVWL���

��� 3URMHNWLQ� NHVWlHVVl� WDYRLWWHHQD� RQ�� HWWl� � SDOYHOXMlUMHVWHOPlQ� VHNWR�
UHLOOD�W\|VNHQWHOHYlW��DVLDQWXQWLMDW�WDUNDVWHOHYDW�RPDD�W\|WlQVl�RVDQD�
SDOYHOXMlUMHVWHOPlQ�NRNRQDLVXXWWD�MD�VHOYLWWlYlW�QH�UDMDSLQQDW��MRLVVD�
\KWHLVW\|Q� WHKRVWDPLVWD� WDUYLWDDQ�� .RNHLOXQ� RQQLVWXPLVHQ� NDQQDOWD�
RQ�WlUNHll��HWWl�NDLNNL�RVDSXROHW�VLWRXWXYDW�NHKLWWlPLVW\|K|Q��

�
�
����.HKLWWlPLVW\|Q�HWHQHPLQHQ�
�
6HXUDDYDVVD� VHOYLWHWW\� NHKLWWlPLVW\|Q� HWHQHPLVHQ� SllYDLKHHW�� $LNDWDXOXQ�
RVDOWD�YLLWDWDDQ�OLLWWHHQl�DLNDWDXOXXQ��
�
3URMHNWLVWD�WLHGRWWDPLQHQ�
�
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7LHGRWWDPLVHQ� NRKGHU\KPlQl� RQ� WlVVl� YDLKHHVVD� NXQWDODLVHW�� � OXRWWDPXV�
PLHKHW�� YLUDQRPDLVHW�� ROHQQDLVHW� VLGRVU\KPlW� VHNl� QH� WDKRW�� MRWND� KDOXDYDW�
LQIRUPDDWLRWD�SURMHNWLVWD��7LHGRWWDPLVHQ�SllSDLQR�RQ�NHUWRD�NHKLWWlPLVW\|Q�
WDYRLWWHLVWD��WRWHXWWDPLVWDYRLVWD�MD�XXGHQ�WRLPLQWDPDOOLQ�SHUXVLGHDVWD��7LHGR�
WXVWLODLVXXNVLD�MlUMHVWHWllQ�NXOOHNLQ�NRKGHU\KPlOOH�HULNVHHQ�MD�VXXQQLWHOODDQ�
VLVlOO|OOLVHVWL� NRKGHU\KPlQ� WDUSHLVLLQ�� .XQWDODLVLOOH� WLHGRWWDPLQHQ� WDSDKWXX�
SDLNDOOLVOHKGHQ�MD�±UDGLRQ�YlOLW\NVHOOl��0\|V�$DPXOHKWL�\ULWHWllQ�VDDGD�PX�
NDDQ� WLHGRWWDPLVHHQ�� 7LHGRWWDPLVHQ� HULW\LVHQl� WDYRLWWHHQD� RQ� SDLNDOOLVHQ�
YXRURSXKHOXQ�Nl\QQLVW\PLQHQ�HUL�WDKRMHQ�NDQVVD��
�
7LHGRWWDPLVHVWD�YDVWDD�SURMHNWLQYHWlMl�6LQLNND�5HLWR�RKMDXVU\KPlQ�WXNHPD�
QD��
�
8XGHQ�WRLPLQWDPDOOLQ�WHVWDDPLQHQ�
�
7LHGRWWDPLVHQ� MlONHHQ� VHNWRULW� �WHUYH\VWRLPL�� VRVLDDOLWRLPL��.HOD� MD� W\|YRL�
PD��YDOLWVHYDW�NHVNXXGHVWDDQ�QV�� YDVWXXKHQNLO|W�� MRWND� WRLPLYDW�SDOYHOXRK�
MDDMLQD�SURMHNWLQ� DMDQ��1lLVWl� KHQNLO|LVWl�PXRGRVWHWDDQ�SURMHNWLQ� DYDLQW\|�
U\KPl��MRQND�WRLPLQWDD�YHWll�6LQLNND�5HLWR��
�
$YDLQW\|U\KPl�RQ�IRRUXPL��MRVVD�WDSDKWXX��XXGHQ�WRLPLQWDPDOOLQ�NHKLWWlPL�
VHQ�SHUXVW\|��$YDLQKHQNLO|W�VDDYDW�NRNHPXVWD�WRLPLQWDPDOOLQ�WRLPLYXXGHVWD�
MD�OLVlNVL�KH�HGXVWDYDW�RPDD�VHNWRULDDQ�MD�RYDW�WlUNHlVVl�DVHPDVVD�YXRURSX�
KHOXQ� Nl\QQLVW\PLVHVVl� MD� RQQLVWXPLVHVVD� NHKLWWlPLVW\|Q� MD� Q\N\LVHQ� WRL�
PLQQDQ�YlOLOOl��
��
1lLGHQ�YDOLQWRMHQ� MlONHHQ�Nl\QQLVW\\�SDOYHOXRKMDDMLHQ�NRXOXWXV��.RXOXWXV�
SlLYLl�RQ�KDQNHVXXQQLWHOPDVVD�DUYLRLWX�WDUYLWWDYDQ�����SlLYll�YXRVL��.RXOX�
WXNVHQ�SllWDYRLWWHHQD�RQ�VDDGD�NDLNLOOH�SDOYHOXRKMDDMLOOH�\KWHLQHQ�QlNHP\V�
XXGHVWD�WRLPLQWDPDOOLVWD�VHNl�WDUYLWWDYDQ��\KWHLVWRLPLQQDOOLVXXGHQ�O|\W\PL�
QHQ��.RXOXWXVWD�MD�WDL�NRQVXOWDDWLRWD�MDWNHWDDQ�NRNR�SURMHNWLQ�DMDQ��.RXOXWWD�
MLNVL� S\ULWllQ� VDDPDDQ� PDKGROOLVLPPDQ� DVLDQWXQWHYDW� KHQNLO|W�� $OXVWDYDW�
QHXYRWWHOXW�Nl\W\�7DPSHUHHQ�\OLRSLVWRQ�WHUYH\VWLHWHHQ�ODLWRNVHQ�NDQVVD���
�
.RXOXWXNVHQ� MlONHHQ� Nl\QQLVW\\� XXGHQ� WRLPLQWDPDOOLQ� Nl\WlQQ|Q� NRNHLOH�
PLQHQ��
�
8XGHQ�WRLPLQWDPDOOLQ�DUYLRLQWL��
�
8XGHQ� WRLPLQWDPDOOLQ� DUYLRLQWLD� WDSDKWXX� NRNR� SURMHNWLQ� DMDQ�� $UYLRLQWLD�
WHNHYlW�SURMHNWLLQ�RVDOOLVWXYDW�WDKRW��$YDLQDVHPDVVD�WlVVl�W\|VVl�RYDW�SDOYH�
OXRKMDDMDW�� DVLDNNDDW� VHNl� VLGRVU\KPlW�� /LVlNVL� RQ� S\UNLP\NVHQl� VDDGD�
7DPSHUHHQ�\OLRSLVWRQ�WHUYH\VWLHWHHQ�ODLWRNVHOWD�XONRSXROLQHQ�DUYLRLQWL�HVLP��
JUDGXW\|Ql� WDL� YDVW���$UYLRLQQLQ�NRKWHHQD�RYDW�NHKLWHWWlYlQ� WRLPLQWDPDOOLQ�
VLVlOW|��WRLPLQWDWDSD��NHVNHLVHW�SHULDDWWHHW�VHNl�WRLPLYXXGHQ�HVWHHW�MD�HGHOO\�
W\NVHW��$UYLRLQWLD�WHKGllQ�RUJDQLVDDWLR���W\|QWHNLMl��MD�DVLDNDVWDVROOD��
�
3URMHNWLQ�SllWW\HVVl�WHKGllQ�ORSSXUDSRUWWL��
�
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$UYLRLQQLVWD� WXOODDQ� WHNHPllQ� HULOOLQHQ� VXXQQLWHOPD�� NXQ� 7DPSHUHHQ� \OL�
RSLVWRQ�NDQVVD�VDDGDDQ�QHXYRWWHOXW�SllW|NVHHQ��
�
7RLPHHQSDQRVXXQQLWHOPD�WDUNLVWHWWX�RKMDXVU\KPlQ�NRNRXNVHVVD�����������
�
3URMHNWLVVD�NRNHLOWDYD�SDOYHOXRKMDXV�WRLPLQWD�SlKNLQlQNXRUHVVD�
�
6HXUDDYDVVD�O\K\HVWL�NXYDLOWX�NRNHLOWDYDQD�ROHYDD�SDOYHOXRKMDXVPDOOLD��
�
3DOYHOXRKMDXV�RQ�WlVVl�PDOOLVVD�DVLDNNDDQ�NDQVVD�WHKWlYll�W\|Wl��SDOYHOXRK�
MDXV�� FDVH�PDQDJHPHQW�� MD�SDOYHOXLGHQ�\KWHHQVRYLWWDPLVWD�RUJDQLVDDWLRLGHQ�
WDVROOD��SDOYHOXLGHQ�RKMDXV��VHUYLFH�FRRUGLQDWLRQ���.\VH�RQ�VLLV�W\|PHQHWHO�
PlVWl�� MRQND� WDUNRLWXNVHQD� RQ� VDDGD� PllULWHOW\l� DVLDNNDLGHQ� \NVLO|OOLVHW�
SDOYHOXWDUSHHW�MD�O|\Wll�QLLGHQ�NDQVVD�SDUKDLWHQ�\KWHHQVRSLYDW�SDOYHOXW���
�
$VLDNNDDOOH�QLPHWllQ�KHQNLO|NRKWDLQHQ�YDVWXXKHQNLO|�±�SDOYHOXRKMDDMD��
�
3DOYHOXRKMDXVWRLPLQWD�RQ�SURVHVVL��MRND�HWHQHH�YDLKHLWWDLQ��.HVNHLVWl�SDOYH�
OXRKMDXNVHVVD�RQ��HWWl�\KGHVVl�DVLDNNDDQ�NDQVVD�SDOYHOXRKMDDMD�NDUWRLWWDD�
\NVLO|OOLVHQ� SDOYHOXWDUSHHQ�� VXXQQLWWHOHH� SDOYHOXW� MD� NRRUGLQRL� QH� \KGHNVL�
NRNRQDLVXXGHNVL� QLLQ�� HWWl� WRLPLQWD� RQ� NDLNNLHQ� RVDSXROWHQ� QlN|NXOPDVWD�
WRLPLYDD� MD� WDUNRLWXNVHQPXNDLVWD�� 3DOYHOXRKMDXV� VLVlOWll� SllSLLUWHLVVllQ�
DORLWXNVHQ��YDUVLQDLVHQ�W\|Q�MD�ORSHWXNVHQ���
�
7RLPLQWDDQ� VLVlOW\\� YDNLLQWXQHLGHQ� WRLPLQWDWDSRMHQ� MD� �Nl\WlQW|MHQ� XXGHO�
OHHQ� DUYLRLQWLD� MD� XXGHQODLVWHQ� WRLPLQWDWDSRMHQ� HWVLQWll�� 9DVWDXNVLD� DVLDN�
NDLGHQ�WDUSHLVLLQ�HWVLWllQ�ROHPDVVDROHYDVWD�SDOYHOXYDOLNRLPDVWD��PXWWD�QLLWl�
P\|V� PDKGROOLVXXNVLHQ� PXNDDQ� PXNDXWHWDDQ� MD� VRYHOOHWDDQ� DVLDNNDLGHQ�
WDUSHLVLLQ��
�
3DOYHOXRKMDXV� RQ� DVLDNNDDQ� RPLD� WRLPLQWDYRLPLD� WXNHYDD� WRLPLQWD��$VLDN�
NDDQ�LWVHQVl�WlUNHLQl�SLWlPlW�DVLDW�PllULWWlYlW�WRLPLQWDD�MD�VHQ�WDYRLWWHLWD�MD�
YLLPH�NlGHVVl�DVLDNDV� WHNHH� LWVHllQ�NRVNHYDW�SllW|NVHW��7\|VVl�NRURVWXYDW�
SDOYHOXRKMDDMDQ� MD�DVLDNNDDQ�K\Yl�\KWHLVW\|� MD�HUL�RUJDQLVDDWLRLGHQ�MD�PXL�
GHQ�WDKRMHQ�VDXPDWRQ�\KWHLVW\|��3DOYHOXRKMDXV�DVHWWXX��´HL�NHQHQNllQ�PDDO�
OH´� DVLDNNDDQ� \NVLW\LVHQ� HOlPLVPDDLOPDQ� MD� YLUDQRPDLVWHQ� V\VWHHPLPDDLO�
PDQ�YlOLLQ��
�
�
0LWl�XXWWD�SDOYHOXRKMDXVWRLPLQWD�WXR"�
�
3DOYHOXRKMDXNVHVWD�SXKXWWDHVVD�MD�NRPPHQWRLWDHVVD�XVHLQ�WRGHWDDQ�´QRLQKDQ�
PH� DLQD� ROHPPH� WHKQHHW´� NHUWRR�� HWWl� SDOYHOXRKMDXNVHVWD� SXKXWDDQ� YDLQ�
DVLDNDVVXKWHHQD�MD�VLLQl�WDSDKWXYDQD�YXRURYDLNXWXNVHQD���
�
1\W�NRNHLOWDYDQD�ROHYD�SDOYHOXRKMDXVPDOOL�WXR�NXLWHQNLQ�DLQDNLQ�NDNVL�NHV�
NHLVWl�XXWWD�HOHPHQWWLl�SDOYHOXMlUMHVWHOPlPPH�WRLPLQWDDQ�
�
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•� SDOYHOXRKMDXNVHQ� WXRPD� NRRUGLQRLQWLW\|� WXR� \KWHLVWRLPLQQDOOL�
VXXGHQ� HUL� RUJDQLVDDWLRLGHQ� MD� KDOOLQWRNXQWLHQ� YlOLOOH� HULODLVLVVD�
DVLDNDVWLODQWHLVVD��

�
•� SDOYHOXRKMDDMDOOD�RQ��NHVNLWHWW\�YDVWXX�DVLDNNDDQ�VDDPDVWD�SDOYH�

OXNRNRQDLVXXGHVWD�
�
1lPl� NDNVL� DVLDD� HURWWDYDW� VXXQQLWHOOXQ� SDOYHOXRKMDXNVHQ� VLLWl� RKMDXV�� MD�
QHXYRQWDW\|VWl��MRWD�NDLNNL�YLUDQRPDLVHW�WHNHYlW�RPDVVD�SHUXVWHKWlYlVVllQ��
�
�
.HQHOOH�SDOYHOXRKMDXVWD"�
�
3DOYHOXRKMDXNVHQ� DVLDNDV� YRL� SHULDDWWHHVVD� ROOD� NXND� WDKDQVD�� MRND� NRNHH�
HOlPlQWLODQWHHQVD� KDQNDODNVL� HLNl� RPLQ� DYXLQ� NRH� VHOYL\W\YlQVl� WDL� O|\Wl�
YlQVl�WDUYLWWDYDD�DSXD�WDL�WXNHD��
�
3DOYHOXRKMDXV�RQ�K\|G\NVL��NXQ�HGHVVl�RQ�SLWNlDLNDLQHQ�MD�PRQLPXWNDLQHQ�
SDOYHOXWDUYH�� MRWD� YRLGDDQ� W\\G\WWll� PRQLQ� HUL� WDYRLQ�� 3DOYHOXRKMDXVWDUYH�
WRGHWDDQ�VLLQl�RUJDQLVDDWLRVVD��MRQND�DVLDNNDDNVL�DVLDNDV�RQ�WXOOXW��-RV�WlOODL�
VHVVD� WLODQWHHVVD� WRGHWDDQ�� HWWl� DVLDNNDDQ� SDOYHOXWDUSHHVHHQ� YDVWDDPLQHQ�
HGHOO\WWll�XVHDPPDQ�HUL�WDKRQ�WRLPHQSLWHLWl��SDOYHOXRKMDXVWD�NDQQDWWDD�KDU�
NLWD�� 3DOYHOXMlUMHVWHOPlQ� WRLPLQWDD� NRVNHYLVVD� WXWNLPXNVLVVD� RQ� ODDMD�
DODLVHVWL�� WRGHWWX� MXXUL� QlLVVl�PRQLDVLDNNXXVWLODQWHLVVD� WDUYLWDDQ�\KWHLVW\|Wl�
UDNHQWDYDD�MD�NRRUGLQRLYDD�WDKRD��$VLDNDV�WDUYLWVHH�WLHWRD�PDKGROOLVXXNVLVWD�
MD� YDLKWRHKGRLVWD� HOlPlQVXXQQLWWHOXQVD� MD� RPDQ� WRLPLQWD� SRKMDNVL�� � .XQ�
WLODQWHHVHHQ� OLLWW\\�XVHLWD� WRLPLMRLWD�� DLRWXW� MD� HL�DLRWXW� VHXUDXNVHW� HLYlW�NH�
QHQNllQ�HQQDNRLWDYLVVD��
�
�
/XNXLVDW� WXWNLPXNVHW� RYDW� WRGHQQHHW�� HWWl� SDOYHOXMlUMHVWHOPlQ� \KWHLV�
DVLDNDV�RQ�HL�NHQHQNllQ�DVLDNDV��
�
3URMHNWLPPH�\KWHQl�WDYRLWWHHQD�RQ�NXYDWD�DLQDNLQ�MROODNLQ�WDYDOOD�WLODQWHHW��
MRLVVD� YLUDQRPDLVHW� YRLYDW� RKMDWD� WDL� DVLDNDV� LWVH� KDNHXWXX� SDOYHOXRKMDXN�
VHHQ�� /LVlNVL� P\|V� \ULWHWllQ� NXYDWD� WLODQWHHW�� MRLVVD� HL� SDOYHOXRKMDXNVHVWD�
MXXULNDDQ�ROH�K\|W\l��1lLQ�YlOW\WllQ�WLODQWHHOWD��HWWl�SDOYHOXRKMDXNVHVWD�WX�
OHH�HVLP��KDQNDOLHQ�DVLDNNDLGHQ�´NDDWRSDLNND´��PLNl�WDDV�MRKWDD�VLLKHQ��HWWl�
SDOYHOXRKMDXVWRLPLQQDQ� WDYRLWWHHW� MllYlW� VDDYXWWDPDWWD� MD�P\|V� SDOYHOXRK�
MDDMLOOH�WXOHH�VLHWlPlW|Q�WLODQQH��
�
$YDLQW\|U\KPlQ�W\|VNHQWHO\Q�WDYRLWWHHW�MD�VLVlOW|�
�
$YDLQW\|U\KPlQ�PXRGRVWDD�HUL�VHNWRUHLVVD�Nl\WlQQ|Q�NRNHLOXW\|Wl� WHNHYlW�
SDOYHOXRKMDDMDW��+HLGlQ�W\|VNHQWHO\llQ�NRRUGLQRL�SURMHNWLQ�YHWlMl�MD�WRLPLQ�
WDD�RKMDD�\OLDVVLVWHQWWL�0HUMD�$OD�1LNNROD��
�
3URMHNWLQ� DLNDQD� SDOYHOXMlUMHVWHOPlVVlPPH� WRLPLL� XVHLWD� SDOYHOXRKMDDMLD��
MRLOOH� DVLDNNDLWD� YRLGDDQ� RKMDWD�� 1lLQ� VDDGDDQ� PDKGROOLVXXV� MDNDD� NRNH�
PXNVLD��WDUNDVWHOOD�\KGHVVl�SURVHVVLQ�YDLKHLWD�MD�QDYLJRLGD�ROODDQNR�RLNHDO�
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OD� WLHOOl�� �0DKGROOLVXXV�SRKWLD� DVLRLWD� VDPDD� W\|Wl� WHNHYLHQ� NDQVVD�DXWWDD�
NHKLWWlPllQ�WRLPLQWDD�SDOYHOHPDDQ�NRNR�SDOYHOXMlUMHVWHOPlQ�WRLPLQWDD��
�
$YDLQW\|U\KPl� RQ� IRRUXPL��PLVVl� WDSDKWXX� XXGHQ� WRLPLQWDPDOOLQ� NHKLWWl�
PLVHQ� SHUXVW\|�� $YDLQKHQNLO|W� Nl\YlW� YXRURYDLNXWXVWD� NRNR� DMDQ� RPLHQ�
WDXVWDVHNWRULHQVD�NDQVVD� MD�KH�RYDW�DYDLQDVHPDVVD� OXRPDVVD�PDKGROOLVXXN�
VLD�PXNDQD�ROHYLHQ�VHNWRUHLGHQ�RVDOOLVWXPLVHOOH�NHKLWWlPLVW\|K|Q��NRVND�KH�
WXRYDW�YLHVWLl�VHNWRUHLVWD�NHKLWWlPLVW\|K|Q��7lPlQ�OLQNLQ�NDXWWD�NHKLWWlPLV�
W\|K|Q� WXOHH� PRQLDPPDWLOOLVXXV� MD� SRLNNLKDOOLQQROOLVXXV�� 7lWl� NDXWWD� RQ�
PDKGROOLVWD�WRWHXWXD�P\|V�NDLNNLHQ�RVDSXROWHQ�VLWRXWXPLQHQ�XXWHHQ�WRLPLQ�
WDPDOOLLQ��NRVND�RVDSXROHW�SllVHYlW�YDLNXWWDPDDQ�XXGHQ�WRLPLQWDPDOOLQ�NH�
KLWWlPLVHHQ��<KWHLQHQ�RVDOOLVWXPLQHQ�OLHYLWWll�P\|V�PXXWRVYDVWDULQWDD��MRWD�
XXGHQ�WRLPLQWDPDOOLQ�VXXQQLWWHOX�DLQD�DLKHXWWDD���$YDLQW\|U\KPlQ�MlVHQWHQ�
WLHGRWWDPLVHQ� MD�SHUHKW\PLVHQ�NDXWWD� HKNlLVWllQ�P\|V�PLHOLNXYLHQ� HVLLQWX�
ORD�NHKLWWlPLVW\|Wl�NRKWDDQ��
�
7XWNLPXVW\|�� MRND� WHKGllQ� NHKLWWlPLVW\|Q� DOXVVD�P\|V� WXNHH� HUL� VHNWRULHQ�
RVDOOLVWXPLVPDKGROOLVXXNVLD�� NRVND� VLLQl� WXOODDQ� VHOYLWWHOHPllQ� SDOYHOXMlU�
MHVWHOPlQ� WRLPLQQDQ� Q\N\Nl\WlQW|Ml� MD� P\|V� WLHGXVWHOODDQ� W\|QWHNLM|LGHQ�
QlNHP\NVLl� WXOHYDVWD� WRLPLQQDVWD�� 7XWNLPXVW\|VVl� VHOYLWHWllQ� P\|V� DVLD�
NDVQlN|NXOPDD��
�
.HKLWWlPLVW\|Q�WlPlQ�YDLKHHQ�WlUNHLPSLl�WDYRLWWHLWD�RQNLQ�WHKGl�SURMHNWLVWD�
NDLNNLHQ�RVDSXROWHQ�\KWHLQHQ�DVLD���
�
6HXUDDYDVVD�DYDLQW\|U\KPlQ�WlUNHLPSLl�WHKWlYLl�W\|VNHQWHO\Q�HGHWHVVl�
�
�
3HUHKW\PLQHQ� NRNHLOWDYDQ� SDOYHOXRKMDXVWRLPLQQDQ� OlKW|NRKWLLQ� MD� WD�
YRLWWHLVLLQ�
�
3HUHKW\PLVWl�YDUWHQ�W\|U\KPlQ�MlVHQLOOH�DQQHWDDQ�NLUMDOOLVWD�PDWHULDDOLD�SDO�
YHOXRKMDXVWRLPLQQDVWD�VHNl�WXWNLPXV��MD�NRNHLOXUDSRUWWHMD��MRLVVD�SDOYHOXRK�
MDXVWD�NRNHLOWX���/LVlNVL�KH�RVDOOLVWXYDW�NRXOXWXNVHHQ��MRWD�WRWHXWHWDDQ�NRNHL�
OXWRLPLQQDQ� DMDQ� \OLDVVLVWHQWWL� 0HUMD� $OD�1LNNRODQ� MRKGROOD�� .RXOXWXNVHQ�
VLVlOW|�HWHQHH�SURMHNWLQ�NHKLWWlPLVW\|Q�PXNDDQ��$OXVVD� VXXQQLWHOODDQ�\NVL�
O|OOLVHQ� SDOYHOXRKMDXVSURVHVVLQ� WRWHXWWDPLVWD� PHQHLOOllQ� ROHYDQ� SURMHNWLQ�
WDYRLWWHLGHQ�VDDYXWWDPLVHNVL���
�
(QVLPPlLVHW�NRXOXWXVWLODLVXXGHW�RYDW���������MD����������
�
3DOYHOXRKMDXNVHHQ�RKMDDPLQHQ��DVLDNNDLGHQ�YDOLNRLQWL�
�
8XGHQ� WRLPLQWDPDOOLQ� HQVLPPlLVHQ� YDLKHHQ� PXRGRVWDD� DVLDNNDLGHQ� YDOL�
NRLQWL�� (UL� VHNWRULW� DUYLRLYDW� RPLVWD� DVLDNNDLVWDDQ� U\KPlQ�� MRQND� DVLRLGHQ�
KRLWDPLVHVVD� SDOYHOXRKMDXNVHVWD� RQ� K\|W\l��$UYLRLQQLQ� WXOLVL� SHUXVWXD� DVL�
DNNDDQ�WDUSHLVLLQ��NRKGHQWXD�DVLDNNDDQ�WLODQWHHVHHQ�HLNl�VDLVL�ROOD�SDOYHOXL�
GHQ� MRKGDWWDPDD�� 1lLQ� VDDGDDQ� PXRGRVWHWWXD� NRNRQDLVNXYD� DVLDNNDLVWD��
MRWND�NXQQDVVDPPH�WDUYLWVHYDW�SDOYHOXRKMDXVWD��
�
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<KWHLVHVWL�RQ�P\|V�VRYLWWDYD��PLWHQ�RKMDDPLQHQ�SDOYHOXRKMDXNVHHQ�Nl\WlQ�
Q|VVl� WDSDKWXX�� 6HNWRUHLOOH� S\ULWllQ� DQWDPDDQ� PDKGROOLVLPPDQ� QRSHDVWL�
RKMHHW�SDOYHOXRKMDXNVHHQ�RKMDDPLVHVWD��
�
�
3DOYHOXRKMDXVSURVHVVLQ�RKMDDPLQHQ�
�
7lPl�YDLKH�WXOHH�ROHPDDQ�NHKLWWlPLVV\NOLQ�DMDOOLVHVWL�SLVLQ�YDLKH��$OXVWDYDQ�
VXXQQLWHOPDQ�PXNDDQ�XXGHQ�WRLPLQQDQ��OlKW|NRKWDQD�RQ�\NVLO|OOLVHQ�SDOYH�
OXRKMDXNVHQ�YLLVLYDLKHLQHQ�SURVHVVL��MRQND�VRYHOWXYXXWWD�Q\W�NRNHLOODDQ��
�
7lPlQ�YDLKHHQ�W\|VNHQWHO\VVl�SllSDLQR�RQ�VRYHOWDD�\NVLO|OOLVHQ�SDOYHOXRK�
MDXNVHQ� WRLPLQWDPDOOLD� PRQLRQJHOPDLVHQ� DVLDNNDDQ� DVLRLGHQ� KRLWDPLVHNVL�
YDDGLWWDYDDQ�\KWHLVW\|K|Q��1lN|NXOPLD�� MRLVWD�NlVLQ�KDHWDDQ�YDVWDXNVLD�RQ�
XVHLWD��DVLDNNDDQ��SDOYHOXMlUMHVWHOPlQ�MD�RUJDQLVDDWLRLGHQ�QlN|NXOPDW��
�
.l\WlQQ|Q�NRNHLOXW�RYDW�RVRLWWDQHHW��HWWl�\NVLO|NRKWDLQHQ�SDOYHOXRKMDXV�RQ�
K\YLQ� SLWNlOOH� SDLNDOOLQHQ�� RPDQ� NXQQDQ� VHQ� SDOYHOXMlUMHVWHOPlQ� WDVROOH�
UDNHQWXYD�VRYHOOXWXV��6LVlOW|�MD�PXRWR�PllULWW\YlW�K\YLQ�SLWNlOOH�DVLDNNDDQ��
W\|QWHNLMlQ�MD�RUJDQLVDDWLRLGHQ�PXNDDQ���
�
�
7XORVWHQ�DUYLRLQWL��
�
.HKLWWlPLVW\|Q� WlVVl� YDLKHHVVD� DUYLRLGDDQ� VDDYXWHWXW� WXORNVHW�� MRLWD� RQ�NH�
UlWW\�NRNHLOXQ�DLNDQD��1LLWl�YHUUDWDDQ�DVHWHWWXLKLQ�WDYRLWWHLVLLQ��9DVWDXV�S\UL�
WllQ�DQWDPDDQ�VHXUDDYLOOH�DVLRLOOH�
�

•� SDOYHOXRKMDXNVHHQ�RKMDDPLQHQ�
•� SDOYHOXRKMDXVSURVHVVLQ�VLVlOW|�
•� SDOYHOXRKMDXVWRLPLQQDQ�VLMRLWWXPLQHQ�RUJDQLVDDWLRRQ��

�
$YDLQW\|U\KPlQ�UDSRUWLQ�OLVlNVL�WRLPLQWDD�DUYLRLGDDQ�XONRSXROLVHQ�WXWNLMDQ�
WRLPHVWD��
�
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�
<KWH\VKHQNLO|� �
�
3URMHNWLSllOOLNN|�$UMD�3|QWLQHQ�+HLQRQHQ�
-RHQVXXQ�VHXGXQ�(48$/�KDQNH�
6LUNNDODQWLH����WK���
������-2(1688�
�
DUMD�SRQWLQHQ�KHLQRQHQ#MQV�IL�
SXK����������������
JVP��������������
ID[��������������
�
%HKPR�SURMHNWLQ�RKMDDMDW��
�
%LUJLWWD�-RURQHQ�MD�(UMD�/DDWLNDLQHQ�
.DXSSDNDWX����,,,�NUV���635�Q�WDOR��
������-2(1688�
������������������������������������������
(�PDLO�� EHKPRE�MRURLQHQ#WLNNDQHW�SS�IL�
EHKPRH�ODDWLNDLQHQ#WLNNDQHW�SS�IL�
�
%HKPR�SURMHNWLQ�WDXVWDD������
����������������
%HKPR�SURMHNWL� RQ� \NVL� (XURRSDQ� VRVLDDOLUDKDVWRQ� (65�Q� RVDUDKRLWWDPDQ�
-RHQVXXQ� VHXGXQ� (TXDO�KDQNNHHQ� RVDKDQNNHLVWD�� (TXDO�KDQNNHHQ� MD� VHQ�
VDWHHQYDUMRPDOOLQD� WRWHXWHWWDYLHQ� SURMHNWLHQ� VHNl� HUL� \KWHLVW\|NXPSSDQHL�
GHQ�� NDQVVD� S\ULWllQ� NHKLWWlPllQ� DNWLYRLYDQ� MD� VRVLDDOLVHQ� W\|OOLVWlPLVHQ�
PDOOL�KHLNRVVD�W\|PDUNNLQD�DVHPDVVD�ROHYLHQ�KHQNLO|LGHQ�V\UMl\W\PLVHQ�HK�
NlLVHPLVHNVL��
�
%HKPR�SURMHNWL�RQ�$NWLLYLVHW�7\|WlKDNHYDW�U\�Q�MD�-RHQVXXQ�HYDQNHOLVOXWH�
ULODLVHQ�VHXUDNXQWD\KW\PlQ�GLDNRQLDW\|Q�\KWHLVW\|Ql�NHKLWWlPl�KDQNH��MRQ�
ND� NRRUGLQRLQWL� WDSDKWXX� NR�� WDKRMHQ� NDXWWD�� 3URMHNWLQ� WRWHXWWDMDQD� WRLPLL�
KDOOLQQRLQQLQ�NDXWWD�$NWLLYLVHW�7\|WlKDNHYDW� U\��� MRND�YDVWDD�P\|V�Nl\WlQ�
Q|Q�WRWHXWXNVHVWD���
�
3URMHNWLQ�NRKGHU\KPl�
�
%HKPR�SURMHNWL�RQ�VXXQQDWWX���±���YXRWLDLOOH�KHQNLO|LOOH��MRLGHQ�\KWHLVNXQ�
WDDQ�LQWHJURLWXPLVWD�YDLNHXWWDYDW�PXXQ�PXDVVD�HOlPlQKDOOLQQDOOLVHW��VRVLDD�
OLVHW��WDORXGHOOLVHW�WDL�NXOWWXXULVHW�HSlYDUPXXVWHNLMlW��
�������������������������������������������������
��.HOD��-QV�Q�W\|YRLPDWVWR��$NWLLYLVHW�7\|WlKDNHYDW�U\��-QV�Q�HY�OXW��VUN�\KW\PlQ�GLDNRQLD�
W\|��-QV�Q�NDXSXQJLQ�DVXQWRWRLPL�MD�SHUXVSDOYHOXYLUDVWR��.ULPLQDDOLKXROWRODLWRV��3\KlVHOlQ�
YDQNLOD��$�NOLQLNND��0LHOHQWHUYH\VMlUMHVW|W��0LHOHQWHUYH\VWVWR��.RWLNDUWDQR\KGLVW\V�U\�VHNl�
-XKWD�2\��
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�
.RKGHU\KPlQ� PXRGRVWDYLHQ� KHQNLO|LGHQ� HOlPlQWLODQQHWWD� YRLGDDQ� NXYDWD�
VHXUDDYDVWL��
��

•� SLWNl�W\|WW|P\\VDLND����YXRWWD�WDL�HQHPPlQ��
•� W\|OOLVW\PLV\ULW\VWHQ�W\|VXKWHLGHQ�HSlRQQLVWXPLQHQ�
•� HOlNHRLNHXGHQ�SXXWWXPLQHQ�
•� RQJHOPLHQ�NDVDXWXPLQHQ�
•� KDOX�VLWRXWXD�PXXWRNVHHQ��W\|NDOXMHQ�SXXWH�
•� HULW\LVHVWL� YDSDXWXYLHQ�YDQNLHQ� �NRKGDOOD�YDLNHXV�\KWHLVNXQWDDQ�

LQWHJURLWXPLVHVVD�
•� SlLKGH��MD�WDL�PLHOHQWHUYH\VRQJHOPDW��

�
7DYRLWWHHW�
�
%HKPR�SURMHNWLQ� WDYRLWWHHQD� RQ� WDUMRWD� NXYDWXQ� NRKGHU\KPlQ� NDOWDLVHVVD�
HOlPlQWLODQWHHVVD�ROHYLOOH�PDKGROOLVXXV�HOlPlQKDOOLQWDUHVXUVVLHQ�MD�LWVHPll�
UllPLVN\Y\Q�NHKLWWlPLVHHQ�VHNl�PDKGROOLVXXNVLHQ�PXNDDQ�HSlYDUPXXVWHNL�
M|LGHQ�SRLVWDPLVHHQ��
�
3URMHNWLLQ�RVDOOLVWXYDQ�KHQNLO|Q��RKMDDMLHQ�MD�\KWHLVW\|NXPSSDQHLGHQ�NDQVVD�
UDNHQQHWDDQ� RVDOOLVWXMDOOH� HOlPlQ� NRNRQDLVWLODQWHHQ� KXRPLRLYD� DNWLYRLQWL���
W\|NRNHLOX��� W\|HOlPl��� YDOPHQQXV��� NRXOXWXV�� WDL� W\|OOLVW\PLVVXXQQLWHOPD��
7HKRVWHWXQ� \KWHLVW\|Q� WXORNVHQD�� \NVLO|OOLVLl� VRYHOOXNVLD� HWVLHQ�� RVDOOLVWXMD�
YRL� O|\Wll� WDUNRLWXNVHQPXNDLVLD� PDKGROOLVXXNVLD� HOlPlQWLODQWHHQVD� SDUDQ�
WDPLVHNVL��
�
7RLPHQSLWHHW���
��

��� <KWHLVW\|NXPSSDQLW� LQIRUPRLYDW� DVLDNNDLWDDQ� %HKPR�SURMHNWLVWD� MD�
LOPRLWWDYDW�NLLQQRVWXQHLVWD�QlLGHQ�OXYDOOD�SURMHNWLQ�RKMDDMLOOH��

�
��� 2KMDDMDW� NXWVXYDW� NLLQQRVWXQHHW� KHQNLO|W� DONXKDDVWDWWHOXXQ�� MRVVD�

KHLGlW�PRWLYRLGDDQ�RVDOOLVWXPDDQ�SURMHNWLLQ��
�

��� 3URMHNWLLQ�YDOLWXW�VLWRXWXYDW�SURMHNWLLQ� MD�DOOHNLUMRLWWDYDW�RKMDDMLHQ� MD�
\KWHLVW\|NXPSSDQHLGHQ� NDQVVD� \KWHLVWRLPLQWDVRSLPXNVHQ�� MRND�
PDKGROOLVWDD�RVDOOLVWXMDD�NRVNHYLHQ� WLHWRMHQ�YDLKWDPLVHQ�HUL� WDKRMHQ�
YlOLOOl��

�
��� 2ULHQWDDWLRMDNVRQ�DLNDQD�RVDOOLVWXMLOOH�WHKGllQ�\KWHLVW\|VVl�RKMDDMLHQ�

NDQVVD�\NVLO|OOLVHW�WRLPLQWDVXXQQLWHOPDW��
�

��� $NWLYRLQWLMDNVROOD� RVDOOLVWXMDW� VDDYDW� LQWHQVLLYLVWl� SV\NRVRVLDDOLVWD�
\NVLO|��MD�U\KPlRKMDXVWD��

�
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��� 7\|OOLVW\PLVMDNVRQ� DLNDQD� RVDOOLVWXMLOOD� RQ� PDKGROOLVXXV� W\|OOLVW\l�
MRNR�MlUMHVW|LKLQ�WDL�W\|PDUNNLQRLOOH�\KGLVWHOPlWXHQ�WDL�PXLGHQ�W\|O�
OLVWlPLVHQ�WXNLPXRWRMHQ�DYXOOD�WDL�KDNHXWXD�NRXOXWXNVHHQ��

�
2VDOOLVWXMDQ� SURMHNWLVVD� RORDLND� PllUl\W\\� \NVLO|OOLVHVWL� �±��� NN�� (QVLP�
PlLVHQl�YXRWHQD�SURMHNWLLQ�YDOLWDDQ����RVDOOLVWXMDD��
�
(GHOOl� HVLWHOO\OOl� WDYDOOD� WRLPLHQ� RQ� %HKPR�SURMHNWLQ� MD� PXLGHQ� (TXDO�
KDQNNHHVHHQ�RVDOOLVWXYLHQ�SURMHNWLHQ��\KWHLVW\|NXPSSDQLHQ�VHNl�NDQVDOOLVHQ�
MD� NDQVDLQYlOLVHQ� \KWHLVW\|Q� DYXOOD� WDUNRLWXV� NHKLWWll� S\V\Yl� DNWLYRLYDQ� MD�
VRVLDDOLVHQ�W\|OOLVWlPLVHQ�PDOOL��
3DOYHOXRKMDXVPDOOL�YDQNLODVWD�YDSDXWXYLOOH�
�
-RHQVXXQ�VHXGXQ�(48$/��KDQNNHHQ��VHQ�RVDKDQNNHHQ�%HKPR�SURMHNWLQ�MD�
3\KlVHOlQ�YDQNLODQ�VRVLDDOLW\|Q�\KWHLVW\|Ql�NHKLWHWllQ�YDQNLODVWD�YDSDXWX�
YLHQ�V\UMl\W\PLVHQ�MD�ULNRVNLHUWHHQ�HKNlLVHYl�SDOYHOXYHUNRVWR��.l\WlQQ|VVl�
WlPl� WDUNRLWWDD�YDQNLODVWD�YDSDXWXYLHQ�KHQNLO|LGHQ� WDUYLWVHPLHQ�SDOYHOXMHQ�
NRNRDPLVWD� \KWHHQ� DOXHHOOLVHNVL� SDOYHOXRKMDXVPDOOLNVL�� 3DOYHOXWDUMRQQDQ�
NRNRQDLVXXV� VXXQQLWHOODDQ� YDSDXWXYLHQ� WDUSHLGHQ� MD� QlN|NXOPLHQ� SRKMDOWD�
\KGHVVl� SDOYHOXWXRWWDMLHQ� NDQVVD�� 3DOYHOXWXRWWDMLD� YRLYDW� ROOD� PP�� W\|YRL�
PDWRLPLVWR�� VRVLDDOLWRLPL�� DVXQWRWRLPL�� .ULPLQDDOLKXROWRODLWRV�� MRHQVXXQ�
VHXUDNXQWD\KW\PlQ� GLDNRQLDW\|� VHNl� SlLKGH�� MD� PLHOHQWHUYH\VSDOYHOXW��
0\|V�YDSDXWXYLHQ�OlKLSLLULQ�PXRGRVWDPD�YHUNRVWR�RWHWDDQ�KXRPLRRQ��
�
3DOYHOXRKMDXVPDOOLQ� PXNDLQHQ� WRLPLQWD� Nl\QQLVW\\� MR� YDQNLODVVD�� 9DSDX�
WXPDVVD�ROHYD��HOlPlQWLODQWHHQVD�NRUMDDPLVHHQ�PRWLYRLWXQXW�YDQNL�MD�YDQNL�
ODQ�VRVLDDOLW\|QWHNLMl�DORLWWDYDW�YDSDXWXPLVHHQ�YDOPLVWDYDQ�\KWHLVW\|Q�Q���±
��NXXNDXWWD�HQQHQ�YDSDXWXPLVWD��7lOO|LQ�NDUWRLWHWDDQ�WDORXWHHQ��DVXPLVHHQ��
W\|OOLVW\PLVHHQ�WDL�NRXOXWXNVHHQ�MD�SlLKGHNXQWRXWXNVHHQ�OLLWW\YlW�DVLDW��7lV�
Vl� YDLKHHVVD� DORLWHWDDQ�P\|V� WDUYLWWDYDQ� WXNLYHUNRVWRQ� NRNRDPLQHQ� HGHOOl�
PDLQLWWXMHQ� SDOYHOXQWXRWWDMLHQ� MRXNRVWD�� 9HUNRVWRNRNRXNVLD� MlUMHVWHWllQ�
MRNR�YDQNLODVVD�WDL�MRQNXQ�YHUNRVWRRQ�NXXOXYDQ�WDKRQ�WRLPLWLORLVVD��9DSDX�
WXYDQ�YDQJLQ�MD�\KWHLVW\|YHUNRVWRQ�NDQVVD�VROPLWDDQ�\KWHLVWRLPLQWDVRSLPXV��
MRVVD�YDSDXWXYD�LWVH�MD�SDOYHOXWDKRW�VLWRXWXYDW�YDSDXWXYDQ�NRNRQDLVNXQWRX�
WXNVHHQ��9HUNRVWR\KWHLVW\|Q�DYXOOD�MRNDLQHQ�YHUNRVWRRQ�RVDOOLVWXYD�WDKR�RQ�
WLHWRLQHQ�YDSDXWXYDQ�HOlPlQWLODQWHHVWD� MD�SDOYHOXWDUSHHVWD��9DQNLODVVD�ROR�
DLNDQD� DORLWHWDDQ� P\|V� KHQNLO|NRKWDLVHQ� WXNLKHQNLO|Q� HWVLPLQHQ�� MROORLQ�
P\|V�WlPl�YRL�RVDOOLVWXD�\KWHLVW\|YHUNRVWRQ�W\|VNHQWHO\\Q�DOXVWD�DONDHQ��
�
5DQJDLVWXNVHQ�VXRULWWDPLVHQ�DLNDQD�YDQJLOOD�RQ�PDKGROOLVXXV�KDNHD�YDQNL�
ODVVD� MlUMHVWHWWlYlOOH� SlLKGHNXQWRXWXV�� MD�WDL� &RJQLWLYH� 6NLOOV� �NXUVVLOOH� MD�
W\|YRLPDWRLPLVWRQ�MlUMHVWlPllQ�W\|QKDNXU\KPllQ��7\|OOLVW\PLVHHQ�MD�NRX�
OXWXNVHHQ� OLLWW\YLHQ� VHLNNRMHQ� OLVlNVL� W\|QKDNXU\KPlVVl� NlVLWHOOllQ� P\|V�
\OHLVHHQ�HOlPlQKDOOLQWDDQ�OLLWW\YLl�DVLRLWD��$MDWXV�W\|QKDNXU\KPlQ�SHUXVWD�
PLVHVWD� V\QW\L� YDQNLODQ� VRVLDDOLW\|Q��%HKPR�SURMHNWLQ� MD� -RHQVXXQ� VHXGXQ�
W\|YRLPDWRLPLVWRQ�\KWHLVW\|Ql��.\VHLQHQ� U\KPlWRLPLQWD� RQ� MllPlVVl�YDQ�
NLODDQ�S\V\YlNVL�Nl\WlQQ|NVL�P\|V�SURMHNWLQ�SllWW\PLVHQ�MlONHHQ��
�
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9DQNHXVDLNDQD�YDSDXWXYDQ�NDQVVD�OXRWX�\KWHLVW\|YHUNRVWR�WRLPLL�YDQNLODVWD�
WXOHYDQ�YDVWDDQRWWDYDQD�WDKRQD��1lLVWl�WDKRLVWD�KHQNLO|NRKWDLVHQ�WXNLKHQNL�
O|Q� OLVlNVL�NHVNHLVLQ� WRLPLMDWDKR�NRWLXWXYDQ�KHQNLO|Q�HOlPlQWLODQWHHQ� WXNH�
PLVHVVD�RQ�DVXLQNXQQDQ�VRVLDDOLWRLPL�MD�VLHOOl�RPD�VRVLDDOLW\|QWHNLMl��6RVL�
DDOLWRLPL�RQ�NRHWWX�QLLQ�WlUNHlNVL� WDKRNVL��HWWl�3\KlVHOlQ�YDQNLODQ�VRVLDDOL�
W\|Q�� %HKPR�SURMHNWLQ� MD� ,Wl�6XRPHQ� OllQLQKDOOLWXNVHQ� \KWHLVW\|Ql� ODDGLW�
WLLQ� NLUMHOPl� OlKHWHWWlYlNVL� NDLNNLLQ� 3RKMRLV�.DUMDODQ� NXQWLLQ�� 7lVVl� NLUMHO�
PlVVl� S\\GHWWLLQ� NXQWLHQ� VRVLDDOLWRLPLD� QLPHlPllQ� VRVLDDOLW\|QWHNLMl� YDQ�
NLOD\KWHLVW\|K|Q��PLQNl�NDWVRWWLLQ�KHOSRWWDYDQ�MD�\NVLQNHUWDLVWDYDQ�YDSDXWX�
YDQ�DVLRLGHQ�KRLWDPLVWD��$OXHHQ����NXQQDVWD����VVD�RQ�WlOOl�KHWNHOOl�YDQNL�
OD\KWHLVW\|K|Q�QLPHWW\�VRVLDDOLW\|QWHNLMl���
�
(GHOOl�HVLWHOW\�SDOYHOXRKMDXVPDOOL�RQ�QlKW\�K\YlNVL�Nl\WlQQ|NVL�YDSDXWXYL�
HQ�YDQNLHQ�NRWLXWXPLVHQ�WXNHPLVHVVD��3\V\YLHQ�HOlPlQKDOOLQQDOOLVWHQ�PXX�
WRVWHQ� VDDYXWWDPLQHQ� YDDWLL� NXLWHQNLQ� VHNl� YDSDXWXYDOWD� LWVHOWllQ� HWWl� YHU�
NRVWROWD�WRGHOOLVWD�PRWLYRLWXQHLVXXWWD�MD�VLWRXWXPLVWD�\KWHLVW\|K|Q��
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�
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3XKHOLQ���������������WDL��������������
�
.XRSLRQ�6HXGXQ�7\|SRONX�±KDQNH��(65��
6DYRQ�DPPDWWL��MD�DLNXLVRSLVWR�
0LQQD�&DQWKLQ�NDWX����
������.823,2�
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV� �HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�
.l\WlPPH� SDOYHOXRKMDXNVHVWD� QLPLW\VWl� \NVLO|RKMDXV�� 6H� WDUNRLWWDD�� HWWl�
KDQNNHHQ�\NVLO|RKMDDMDQ� MD�RVDOOLVWXMDQ��SLWNlDLNDLVW\|W|Q� WDL�QXRUL��NDQVVD�
\KGHVVl� SRKGLWDDQ� MD� UDWNRWDDQ� W\|OOLVW\PLVHHQ�� NRXOXWWDXWXPLVHHQ� MD� HOl�
PlQWLODQWHHVHHQ� OLLWW\YLl� RQJHOPLD�� <NVLO|RKMDXNVHQ� WDYRLWWHHQD� RQ� \KWHHQ�
VRYLWWDD�HUL�WRLPHQSLWHLVWl�SDOYHOXNRNRQDLVXXV��MRND�DXWWDD�DVLDNDVWD�W\|OOLV�
W\PllQ�WDL�NRXOXWWDXWXPDDQ�MD�SRLVWDD�W\|OOLVW\PLVHQ�HVWHLWl���
�
<NVLO|RKMDXV�VLVlOWll��

•� SDOYHOXWDUSHHQ�MD�W\|HOlPlYDOPLXNVLHQ�DUYLRLQQLQ�
•� RKMDXVNHVNXVWHOXMD�DVLDNNDDQ�NDQVVD��
•� \KWHLVW\|Wl�W\|YRLPDYLUDQRPDLVWHQ�MD�VRVLDDOLWRLPHQ�NDQVVD���
•� \ULW\VYLHUDLOXMD�MD�W\|QDQWDMDNl\QWHMl���\NVLW\LQHQ�MD�MXONLQHQ���
•� NRXOXWWDMD\KWHLVW\|Wl�MD�NRXOXWXVSDLNNDNl\QWHMl�
•� YHUNRVWRW\|Wl� NROPDQQHQ� VHNWRULQ� W\|OOLVWlPLVSDOYHOXMD� MlUMHVWl�

YLHQ�WDKRMHQ�NDQVVD�
•� \KWHLVW\|Wl�KRLWDYLHQ��NXQWRXWWDYLHQ�MD�VRVLDDOLVWD�WXNHD�DQWDYLHQ�

WDKRMHQ�NDQVVD��HVLP��$�NOLQLNND��+XXPHS\VlNNL��9HONDQHXYRQ�
WD��0LHOHQWHUYH\VSDOYHOXW��7\|NOLQLNND��\NVLW\LVHW�OllNlULSDOYHOXW�
\PV�����

�
<NVLO|RKMDXV�SHUXVWXX�DVLDNNDDQ�YRLPDYDURMHQ�OLVllPLVHHQ��MRND�WDUNRLWWDD�

•� VRVLDDOLVWHQ�� WHUYH\GHOOLVWHQ�� WDORXGHOOLVWHQ� MD� SHUVRRQDOOLVWHQ� HV�
WHLGHQ�YDLNXWXVWHQ�YlKHQWlPLVWl��

•� N\N\MHQ�MD�LWVHOXRWWDPXNVHQ�OLVllPLVWl�Nl\WWll�RPLD�YRLPDYDUR�
MDDQ�QLLQ��HWWl�RVDOOLVWXMDQ�YRLPDYDUDW�WXOHYDW�Nl\WW||Q�MD��

•� S\UNLP\VWl� VLLUWlPllQ� YRLPDYDURMD� \PSlULVW|VWl� DVLDNNDLGHQ�
Nl\WW||Q���

�
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<NVLO|RKMDXNVHOOD�KDOXWDDQ�
•� OLVlWl�DVLDNNDDQ�YDOPLXWWD�RWWDD�NRQWUROOL�RPDVWD�HOlPlVWllQ��ROR�

VXKWHLVWDDQ�� WXOHYDLVXXGHVWDDQ� MD�KDOXD� VDDYXWWDD�RPLD� WDYRLWWHL�
WDDQ�

•� WXRWWDD� RVDOOLVWXMDOOH� LWVHPllUllPLVWl�� LWVHQlLV\\WWl�� LWVHRKMDXWX�
YXXWWD��LWVHQlLVHNVL�RSSLPLVWD�MD�RVDOOLVWXPLVWD���

•� NXXOOD�RVDOOLVWXMLHQ�llQWl���
•� DQWDD� KHLOOH� UHVXUVVHMD� MD�PDKGROOLVXXNVLD� LOPDLVWD� WDUSHLWDDQ� MD�

S\UNLP\NVLllQ��
•� DUYRVWDD�MD�WXRGD�HVLLQ�KHLGlQ�HOlPlQNRNHPXVWDDQ�MD�KXRPLRLGD�

KHLGlQ�QlNHP\NVHQVl��RWWDD�KHLGlW�PXNDDQ�KHLWl� LWVHllQ�NRVNH�
YDDQ�SllW|NVHQWHNRRQ�

•� DMDD� RVDOOLVWXMDQ� HWXMD�� HL� YDLQ� ODLQRSLOOLVHVVD� PLHOHVVl�� YDDQ�
P\|V�PXXKXQ�YLUDQRPDLVWRLPLQWDDQ�QlKGHQ�

•� NHKLWWll� RVDOOLVWXMDQ� RPLD� YHUNRVWRMD�� \OOlSLWll� OXRQQROOLVLD� YHU�
NRVWRMD�MD�DXWWDD�XXVLHQ�YHUNRVWRMHQ�OXRPLVHVVD��

�
<NVLO|RKMDXNVHQ�SURVHVVHLKLQ�NXXOXYDW�ROHQQDLVHVWL�GLDORJL�HOL�YXRURYDLNX�
WXVVXKWHHQ�UDNHQWDPLQHQ�MD�WLODQWHHQ�PXXWRVWHQ�PDKGROOLVXXNVLHQ�KXRPLRL�
PLQHQ�� NRQWDNWLHQ� OXRPLQHQ� \KWHLV|LKLQ� MD� XXVLHQ� PDKGROOLVXXNVLD� OXRPL�
QHQ��.HVNHLVLLQ�PHQHWHOPLLQ�NXXOXX�PP��PRWLYRLQWL� �HVLP��PRWLYRLYDKDDV�
WDWWHOX��� YRLPDYDUDLVWDPLQHQ�� SLLUWlPLQHQ�� NULLVL\WWlPLQHQ�� <NVLO|Q� YRLPD�
YDURMHQ�NHKLWWlPLQHQ�HL�\NVLQ�ULLWl�YDDQ�WDUYLWDDQ�P\|V�YHUNRVWRW\|Wl���
�
���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�
+DQNNHHVHHQ�RQ�SDONDWWX���\NVLO|RKMDDMDD��MRWND�RYDW�NRXOXWXNVHOWDDQ���VR�
VLRQRPL�$0.����\KWHLVNXQWDWLHWHLGHQ�PDLVWHUL�MD���NDVYDWXVWLHWHLGHQ�PDLVWH�
ULD��/LVlNVL�P\|V�KDQNHSllOOLNN|�WHNHH�\NVLO|RKMDXVWD��\KWHLVNXQWDWLHWHLGHQ�
PDLVWHUL���
�
�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�
<NVLO|RKMDXNVHVWD�K\|W\\��

•� KDQNNHHVHHQ� RVDOOLVWXMD��  !� VDD� WXNHD�� RKMDXVWD� MD� URKNDLVXD�
RPDQ� HOlPlQKDOOLQWDDQ��RPLHQ� VXXQQLWHOPLHQ� WHNRRQ�� NRXOXWXN�
VHHQ� MD� W\|K|Q�VLLUW\PLVHHQ��´YLUDQRPDLVE\URNUDWLDQ�S\|ULWWlPL�
VHHQ´�

•� W\|YRLPDWRLPLVWRQ� W\|YRLPDQHXYRMDW� MD� DPPDWLQYDOLQQDQRKMDD�
MDW�  !� V\YHPSll� WLHWRD� RVDOOLVWXMLHQ� HOlPlQWLODQWHLVWD� MD� ±
RORVXKWHLVWD� MD�PDKGROOLVXXNVLVWD�� MRWWD� SllW|NVHQWHNR� MD� W\|WW|�
PLHQ� VLMRLWWDPLQHQ� W\|K|Q� MD� NRXOXWXNVHHQ� KHOSRWWXLVL�� ROLVL� WH�
KRNNDDPSDD�MD�´VDDWDLVLLQ�RLNHDW�LKPLVHW�RLNHLVLLQ�SDLNNRLKLQ�RL�
NHDD�DLNDD´�



� ���

•� \ULW\NVHW� WDL� NROPDQQHQ� VHNWRULQ� WRLPLMDW�� MRWND� WDUMRDYDW� KDQN�
NHHVHHQ� RVDOOLVWXMDOOH� W\|VXKWHHQ�� W\|KDUMRLWWHOX� WDL� ±
NRNHLOXSDLNDQ�� W\|VVlRSSLPLVSDLNDQ�� !�RVDDYD� MD�PRWLYRLWXQXW�
W\|QWHNLMl�W\|VVlRSSLMD�W\|KDUMRLWWHOLMD�W\|YDOPHQQHWWDYD�

•� NRXOXWWDMDW�� MRWND�NRXOXWWDYDW�KDQNNHHVHHQ�RVDOOLVWXMLD� !�HULODL�
VHQ�RSSLMDQ�NRKWDDPLQHQ�

•� \KWHLVNXQQDOOLQHQ�K\|W\� !�YHURWXORW��VRVLDDOLNXOXMHQ�YlKHQHPL�
QHQ��HOlPlQODDGXQ�MD�K\YLQYRLQQLQ�OLVllQW\PLQHQ�

�
���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�
.XRSLRQ�� 6LLOLQMlUYHQ� MD� 9HKPHUVDOPHQ� NXQWLHQ� W\|WW|PlW� \OL� ���YXRWLDDW�
W\|QKDNLMDW�� MRLGHQ� W\|WW|P\\V� RQ� HUL� V\LVWl� SLWNLWW\Q\W� MD�WDL� W\|KLVWRULD�
NRRVWXX� SlWNlW|LVWl� MD� WXNLW\|OOLVWlPLVSlWNLVWl� MD�WDL� DPPDWWLNRXOXWXV� RQ�
SXXWWHHOOLVWD�MD�WRLVDDOWD�DPPDWLOOLQHQ�RVDDPLQHQ�YDDWLL�SlLYLWWlPLVWl��MD�DOOH�
���YXRWLDDW�QXRUHW�W\|QKDNLMDW�� MRLOWD�SXXWWXX�DPPDWLOOLQHQ�NRXOXWXV�WDL�VHQ�
RQ�NHVNH\W\Q\W�MD�WDL�MRLGHQ�´YlOLYXRVL´�SHUXVNRXOXWXNVHW�MlONHHQ�RQ�SLWNLW�
W\Q\W���
�
.XRSLRQ� VHXGXQ� W\|SRONX�KDQNNHHVHHQ� KDNHXGXWDDQ� W\|YRLPDWRLPLVWRQ�
NDXWWD�� +DQNNHHQ� WRLPLQWDPDOOLD� NXYDD� WRLPLQQDOOLQHQ� SRONXDMDWWHOXPDOOL��
+DQNH� DORLWHWDDQ� NRXOXWXNVHOOD�� NDUWRLWXVMDNVR�� RKMDDYD� SHUXVMDNVR�� RVDD�
PLVNDUWRLWXVMDNVR� WDL� DPPDWLOOLQHQ� RVDWXWNLQWR�� <NVLO|RKMDXV� MDWNDD� QLLGHQ�
WLHWRMHQ� SHUXVWHHOOD�� MRLWD� RVDOOLVWXMD� RQ� QlLVVl� NRXOXWXNVLVVD� NHUWRQXW� MD�
VXXQQLWHOOXW��
�
<NVLO|RKMDXV� WRLPLL� DVLDNDVOlKW|LVHVWL� KXRPLRLGHQ� NRQWHNVWLQ� MRVVD� WRLPL�
WDDQ��
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
+DQNNHHQ� UDKRLWWDMLQD� WRLPLYDW� .XRSLRQ� NDXSXQNL� MD� 6LLOLQMlUYHQ� NXQWD��
3RKMRLV�6DYRQ� W\|YRLPD�� MD� HOLQNHLQRNHVNXV�� .XRSLRQ� MD� 6LLOLQMlUYHQ� W\|�
YRLPDWRLPLVWRW�� +DQNNHHQ� RKMDXVU\KPlVVl� RQ� UDKRLWWDMLHQ�� \ULWWlMLHQ�� NRX�
OXWWDMLHQ��DPPDWWLOLLWWRMHQ������NROPDQQHQ�VHNWRULQ�MD�W\|WW|PLHQ�HGXVWXV����
�
+DQNNHHQ�WRWHXWWDD�MD�NRRUGLQRL�6DYRQ�DPPDWWL��MD�DLNXLVRSLVWR�.XRSLRVVD��
WRLPLQQDVWD�YDVWDD�6DYRQ�DLNXLVRSLVWR��NHKLW\VKDQNH\NVLNN|��
�
�
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���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�
.RVND�KDQNH� WRLPLL�(65�UDKRLWXNVHOOD�� KDQNNHHQ� WRLPLQQDVWD� UDSRUWRLGDDQ�
SXROLYXRVLWWDLQ�� VHXUDQWDUDSRUWWL�� MRVVD� KHQNLO|LWl� NXYDDYDW� W\|PDUNNLQD�
DVHPDD� NRVNHYDW� WLHGRW� HQQHQ� MD� MlONHHQ� KDQNNHHQ� VXRULWWDPLVHQ�� 2KMDXV�
U\KPlQ� WHKWlYlQl� RQ� W\|VXXQQLWHOPLHQ� DLNDWDXOXMHQ� K\YlNV\PLQHQ�� WDYRLW�
WHLGHQ�WRWHXWXPLVHQ�VHXUDQWD��WXORVWHQ�DUYLRLQWL��UDSRUWRLQQLQ�NlVLWWHO\��VLVlO�
O|OOLVHQ� VXXQWDDPLVHQ� RKMDXV�� HVLW\NVHW� UDMRLWWDMDWDKRLOOH� VHNl� WLHGRVWXV�
KDQNNHHQ�WRLPLQQDVWD�RPDVVD�RUJDQLVDDWLRVVD��+DQNHSllOOLN|Q�WHKWlYlQl�RQ�
YDVWDD� WDORXGHOOLVWHQ� MD� WRLPLQQDOOLVWHQ� WDYRLWWHLGHQ� VDDYXWWDPLVHVWD� �W\|�
VXXQQLWHOPD�� MD� RUJDQLVRLGD� Nl\WlQQ|Q� WRWHXWXV�� WHKGl� \KWHLVW\|Wl�� KRLWDD�
VHXUDQWDD��WLHGRWWDD�MD�UDSRUWRLGD�WRLPLQQDVWD�MD�WXORNVLVWD������
�
(65�KDQNNHHQ�DUYLRLQWLPDOOLD�RQ�NHKLWHWW\�\KGHVVl�7(�NHVNXNVHQ� MD�(65�
KDQNNHLGHQ� YHWlMLHQ� NDQVVD�� +DQNHSllOOLNN|� RQ� NHKLWWlPlVVl� UHDOLVWLVHQ�
DUYLRLQQLQ�PDOOLD��6RVLDDOLW\|Q�DPPDWLOOLQHQ�OLVHQVLDDWWLNRXOXWXV��NXQWRXWWD�
YD�VRVLDDOLW\|���
�
���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�
.RNR� \NVLO|RKMDXNVHQ� WRLPLQWDPDOOL� RQ� PLHOHVWlPPH� WRLPLYD� PXLVVDNLQ�
NRQWHNVWHLVVD��NXQWLHQ�QXRULVR��MD�VRVLDDOLSDOYHOXLVVD��MlUMHVW|LVVl�MD�NXQWRX�
WXVODLWRNVLVVD��9RLPPH�NHUWRD�OLVll�WRLPLQWDPDOOLVWD�WDL�VHQ�RVLVWD���
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�
+DOXDPPH� NHKLWWll� WRLPLQWDPDOOLDPPH� YLHOlNLQ� SDUHPPDNVL�� MRWHQ� NDLNNL�
YLQNLW�MD�NHKLWWlPLVHKGRWXNVHW�RYDW�WHUYHWXOOHLWD��
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<KWH\VKHQNLO|� �
�
3URMHNWLQMRKWDMD�-DUL�1XUPL�
5LNRVVHXUDDPXVYLUDVWR�.ULPLQDDOLKXROWRODLWRV�
$OEHUWLQNDWX����$�
3/�����
������+(/6,1.,�
�
SXK���������������
HPDLO��MDUL�QXUPL#RP�IL�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
<KWHLVW\|VVl� 5LNRNVHWWRPDDQ� (OlPllQ� �O\KHQQHWW\Ql� MD� Nl\W|VVl� P\|V��
<5(��±KDQNH�
2LNHXVPLQLVWHUL|��MRKWRU\KPlQ�P\|Wl���PXXWD�PLQLVWHUL|LWl�MD�.XQWDOLLWWR��

�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
5LNRVWDXVWDLVHW�KHQNLO|W� �NXQWDODLVHW��� HULW\LVHVWL�QXRUHW�QXRUHW�DLNXLVHW��$L�
NDWDXOX�����������������������
7DYRLWWHHW��

��
33DDOOYYHHOOXXNNHHWWMMXX��WWXXNNHHPPDDDDQQ��PPXXXXWWRRVVWW\\||VVNNHHQQWWHHOO\\ll���
<KWHLVW\|VVl� ULNRNVHWWRPDDQ� HOlPllQ� �KDQNNHHQ� WDYRLWWHHQD� RQ� NHKLWWll�
ULNRVWDXVWDLVWHQ�KHQNLO|LGHQ��HULW\LVHVWL�QXRUWHQ�QXRUWHQ�DLNXLVWHQ�ODLQULNNR�
MLHQ�V\UMl\W\PLVHQ�MD�XXVLQWDULNROOLVXXGHQ�NDWNDLVHYD�SDOYHOXNHWMX����
3DOYHOXLGHQ� NHWMXWWDPLVHQ� WDYRLWH� RQ� WDUNRLWXV� VDDYXWWDD� QLLQ� NDQVDOOLVHOOD�
NXLQ�DOXHHOOLVHOOD�WDVROOD��.HKLWWlPLVW\|�HGHOO\WWll�P\|V�SDQRVWXVWD�SSUURRVVHHVV��
VVLLRRKKMMDDXXNNVVHHQQ�NHKLWWlPLVHHQ����
.XYDVVD���HVLWHWllQ�SHONLVWHW\VWL�SDOYHOXLGHQ�NHWMXWWDPLVHQ�DMDWXV�JUDDILVHVWL��
.XWHQ�NXYD�S\UNLL�RVRLWWDPDDQ��NHQHQNl�WDKDQVD�NXQWDODLVHQ�MD�NDQVDODLVHQ�
WDUYLWVHPDW� \KWHLVNXQQDOOLVHW� SDOYHOXW� RYDW� KLVWRULDOOLVHVWL� ROOHHW� VHNWRURLWX�
QHLWD��1H�RYDW�HGHOO\WWlQHHW�NXQWDODLVHOWD�NDQVDODLVHOWD�VXKWHHOOLVHQ�YDKYDD�MD�
DNWLLYLVWD� RPDHKWRLVXXWWD� VHNl� DVLDNNXXWWD� KDHWWDHVVD� HWWl� VLWl� WXRWHWWDHVVD��
.RVND�ODLQULNNRMD±WDXVWDQ�RPDDYLOOD�KHQNLO|OOl�RQ�WRGHWWX�YDUVLQ�XVHLQ�ROH�
YDQ� N\V\P\V� LWVHWXQQRQ� QRUPDDOLD� UDNHQWXPLVWD� KHLNHQWlYlVWl� WDXVWDVWD�
�+DDSDVDOR�� ������� RQ� V\\Wl� N\VHHQDODLVWDD� ULNRVWDXVWDLVHQ� KHQNLO|Q� DXWR�
PDDWWLQHQ�N\Y\NN\\V�RPDHKWRLVXXWHHQ���.RPLWHDQPLHWLQW|�5LNRNVHWWRPDDQ�
HOlPlQKDOOLQWDDQ���������/LVlNVL�RQ�V\\Wl�RWWDD�KXRPLRRQ��HWWl�DPELYDOHQ�
WHLVVD�SV\NRVRVLDDOLVLVVD�VXKWHLVVD� MD� WLODQWHLVVD�SLWNllQ�HOlQHLGHQ�KHQNLO|L�
GHQ� OXRWWDPXV�\KWHLV|Q� WXNHHQ� MD�\KWHLVNXQQDQ�SDOYHOXLKLQ�HL�NRNHPXNVHQ�
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PXNDDQ�ROH� OlKLPDLQNDDQ� VDPDQODLQHQ�� NXLQ�SDOYHOXWRLPLQQRLVWD� YDVWDDYDW�
MD�QLLWl�WXRWWDYDW�MXONLVHQ�VHNWRULQ�YDVWXXWDKRW�VDDWWDYDW�SDLNRLQ�ROHWWDD��9D�
ORNLYL�����������������
3DOYHOXMHQ�NHWMXWWDPLQHQ�RQ�SURVHVVL��MRVVD�QLLQ�YDOWLR��NXLQ�YDUVLQNLQ�NXQWD��
MD� VHXWXNXQWDWDVROOD� SDOYHOXW� VDDWHWDDQ� V\UMl\W\QHHQ� WDL� V\UMl\W\PLVXKDVVD�
HOlYlQ�� <5(�VVl� HULW\LVHVWL� ULNRVWDXVWDLVHQ� KHQNLO|Q� WDUSHLGHQ� MD� WRLPLQWD�
N\Y\NN\\GHQ�WDVROOH��7RGHOOLVHQ�DVLDNNXXGHQ�V\QW\PLVHQ�HGHOO\W\V�RQ��OXRW�
WDPXNVHOOLQHQ�KHQNLO|NRKWDLQHQ�VXKGH�DVLDNNDDQ�MD�SDOYHOXWXRWWDMDQ�YlOLOOl���
<KGHNVL�NHLQRNVL�Q\N\LVWl�SDUHPSLHQ�NRQWDNWLPDKGROOLVXXNVLHQ�OXRPLVHNVL�
RQ� XVHLVVD� \KWH\NVLVVl� WRGHWWX� QV��PPDDWWDDOODDQQ�� �� NN\\QQQQ\\NNVVHHQQ�� NNRRKKWWDDDDPPLLVVSSDDLLNNDDWW��
�.RPLWHDPLHWLQW|�LELG���-lUYHOl��.llULlLQHQ�MD�9DORNLYL���������MRLKLQ�XVHLQ�
\KGLVW\\�HUL�PXRGRLVVD��YYHHUUWWDDLLVVWWXXNNLL���
.XYD� �� RVRLWWDD� OLVlNVL� VHQ��PLWHQ� OlKHLVHPSL� NRQWDNWL� DVLDNNDDQ� HOlPLVHQ�
WRGHOOLVXXWHHQ� YRL� WDUMRWD� SDOYHOXWDKRLOOH� ROHQQDLVHQ� WLODLVXXGHQ� DDUUYYLLRRLLGGDD�
KKHHQQNNLLOO||QQ�� WWLLOODDQQQQHH��PPDDKKGGRROOOOLLVVLLPPPPDDQQ��NNDDWWWWDDYYDDVVWWLL�� MMDD�� UUHHDDDDOOLLVVHHVVWWLL�HOlPlQKDOOLQ�
QDQ�SDUDQWDPLVHQ�NDQQDOWD��$UYLRLQWL�RQ�WlOO|LQ�DVLDNNDDQ�LWVHQVl�YDOWXXWWD�
PD� MD�KlQHW� LWVHQVl�DUYLRLQWLGLDORJLLQ�RVDOOLVWDYD��(GHOOHHQ�DUYLRLQWL�RQ�DVL�
DNNDDQ� \NVLO|OOLVWHQ� SHUXV�� MD� HULW\LVSDOYHOXWDUSHLVLLQ� YDVWDDPLVHQ� RVDOWD�
PRQLWRLPLMDNHVNLQHQ��MROORLQ�VH�RQ�PDKGROOLVLPPDQ�WRGHQSHUlLQHQ�MD�NDWWD�
YD��7lOO|LQ�RVXXWHQVD� WLODQQHDUYLRRQ�YRLYDW� WXRGD�NXQQDOOLVWHQ�SHUXVSDOYH�
OXLGHQ� RVDOWD�PP�� VRVLDDOL�� MD� WHUYH\VWRLPL�� SlLKGHSDOYHOXW�� MD� NRXOXWRLPL��
ULNRNVHQ�ROOHVVD�N\VHHVVl�SROLLVLWRLPL� MD�PDKGROOLVHVWL�P\|V� VHXUDDPXVMlU�
MHVWHOPl��0XNDDQ�YRLGDDQ�NXWVXD�P\|V�QH�MlUMHVW|Ml����
$UYLRLQWL� MRKWDD� WXNLWRLPLHQ� VXXQQLWWHOXXQ�� 3URVHVVLRKMDXV� ±QlN|NXOPDVWD�
VVXXXXQQQQLLWWWWHHOOXX��RQ�Nl\WlQQ|Q�NDQQDOWD�YDVWXXQMDNRD��MD�HWHQHPLVHQ�HUL�YDLKHLV�
WD�VRSLPLVWD��7DYRLWWHHQD�RQ�OXRQQROOLVHVWL�WLODQQH��MRVVD�KHQNLO|�VHOYLll�HOl�
PlQVl�KDDVWHLVWD�RPDHKWRLVHVWL��MD�KlQHOOl�RQ�\NVL�WDKR��MRQND�SXROHHQ�NllQ�
W\l�YDLNHXNVLHQ�NRKGDWHVVD���.89$����RLNHDQ�UHXQDQ�SRLNNLYLLYRLOOD�NXYDW�
WX�V\PEROL����
5LNRVWDXVWDLVWHQ�KHQNLO|LGHQ�HOlPlQWLODQQH�RQ�HOlPlQPXXWRNVHHQ�WlKWllYlQ�
\KWHLVW\|Q�DONDHVVD�\OHHQVl�QLLQ�\NVLO|NRKWDLVHVWL�YDULRLYD��HWWl�VHOODLVHQDDQ�
NDLNLOOH� VDPDD�� \KWlSLWlYll� WXNL��� KRLWR�� MD� NRQWUROOLSRONXVXRVLWXVWD� HL� ROH�
MlUNHYll��HGHV�WDYRLWHOOD��(VNRQHQ�	�-lUYHOl���������7lPl�WDUNRLWWDD�NXLWHQ�
NLQ�VDPDOOD�VLWl��HWWl�NNDDLLNNLLOOOOHH��NNXXQQWWDDOODDLLVVLLOOOOHH��NNDDQQVVDDOODDLLVVLLOOOOHH�� WWDDUUNNRRLLWWHHWWXXWW��SSDDOOYYHH��
OOXXWW�� RRQQ�� NN\\HHWWWWllYYll�� WWXXRRWWWWDDPPDDDDQQ��PP\\||VV�� UULLNNRRVVWWDDXXVVWWDDDD�� RRPPDDDDYYDDQQ�� NNRRKKGGHHUU\\KKPPllQQ��
VVDDDDYYXXWWHHWWWWDDYYLLNNVVLL�� MMDD�� NNll\\WWHHWWWWllYYLLNNVVLL� �.RPLWHDQPLHWLQW|�� LELG��� .DWL� 5DQWDOD��
��������
-RWWD� WlKlQ�SllVWlLVLLQ�� WDUYLWDDQ�NRKGHU\KPll� NNRRVVNNHHYYDDQQ��RRKKMMDDWWWWXX�� SSDDOOYYHHOOXX�� ±±
NNll\\WWllQQQQ||QQ�� NNHHKKLLWWWWllPPLLVVWWll��2KMDWWX�SDOYHOX�Ql\WWl\W\\�\NVLO|OOLVHOOl�DVLDNDV�
WDVROOD�SSDDOOYYHHOOXXRRKKMMDDXXVVWWRRLLPPLLQQWWDDQQDD��MRVVD�DVLDNNDDQ�WLODQQH�DUYLRLGDDQ�MD�WXNL�
VXXQQLWHOODDQ�MD�WRWHXWHWDDQ�ULLWWlYlQ�SLWNlMlQWHLVHVWL�MD�NDWWDYDVWL���
�
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���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�

�� 3lLYLW\VWl�MD�NRQNUHWLVRLQWLD���
�� 3DOYHOXRKMDXV�YRLGDDQ�DOXHHOOLVHVVD�Nl\WlQQ|VVl�WRWHXWWDD�NRO�

PHOOD�HUL�WDYDOOD��� L�� 3DOYHOXRKMDXV�RQ�MlUMHVWHWW\�PllUlDLNDLVHVWL�
DOXHWDVROOD�VLWHQ��HWWl�SDOYHOXRKMDDMLQD�WRLPLL�
HULNVHHQ�WlKlQ�WHKWlYllQ�SDONDWWXMD�KHQNLO|LWl��
MRLGHQ�SDQRV�RQ�YlOLDLNDLVWD�UHVXUVVLOLVl\VWl�
DOXHHOOLVHHQ�MXONLVHHQ�SDOYHOXWDUMRQWDDQ�

LL�� 3DOYHOXRKMDXV�RQ�MlUMHVWHWW\�S\V\YlPPLQ�W��
PllUlDLNDLVHVWL�DOXHWDVROOD�VLWHQ��HWWl�SDOYH�
OXRKMDDMLNVL�QLPHWllQ�MRQNLQ�MRLGHQNLQ�MXONLVHQ�
SDOYHOXQ�VHNWRULQ�DPPDWWLKHQNLO|LWl�

LLL�� 3DOYHOXRKMDXV�WXRWHWDDQ�SllVllQW|LVHVWL�VLWHQ��
HWWl�DOXHHQ�\KWHLVW\|WllQ�NHKLWWlYlW�HUL�SDOYHOX�
WDKRW�VLVllQUDNHQWDYDW�RVDNVL�YDKYLVWHWWXD�\K�
WHLVW\|WllQ�SDOYHOXRKMDXNVHOOLVHQ�PHQHWHOPlQ�
MD�VLLKHQ�OLLWW\YlQ�YXRURYDLNXWWHLVHQ�WDL�YHUNRV�
WRPDLVHQ�RVDDPLVHQ��7lOO|LQ�SllYDVWXXQ�PHQH�
WHOPlQ�UHDDOLVHVWD�MD�DVLDQPXNDLVHVWD�K\|G\Q�
WlPLVHVWl�NDQWDD�DOXHHQ�MXONLQHQ�SDOYHOXVHNWR�
UL��0\|V�SDOYHOXRKMDXNVHOOLVHVWL�WRLPLYDW�WDKRW�
RYDW�MXONLVHQ�SDOYHOXQ�HUL�SDOYHOXVHNWRUHLWD�WDL�
QLLGHQ�´\KWHLVW\|NXQWLD´��V\\��ODNLVllWHLVHW�
DPPDWWL��MD�DPPDWWLVHNWRUL��YDVWXLVHW�SDOYHOX�
WDUYHPllULWWHO\W����

�� .DLNLVVD�NROPHVVD�PDLQLWXVVD�SDOYHOXRKMDXNVHQ�WRWHXWXVYDLK�
WRHKGRVVD�SDLNDOOLVHW�SDOYHOXWDKRW��MD�QLLVWl�HULW\LVHVWL�MXONLVHQ�
VHNWRULQ�SDOYHOXLGHQ�YLUDQRPDLVYDVWXXQ�WDKRW��WDNDDYDW�SDOYH�
OXRKMDXNVHOOH�RPDQ�´SDLNDQ´��VR��SDOYHOXDVHPDQ�RVDQD�NXQQDO�
OLVWHQ�VHXWXNXQQDOOLVWHQ�PDKGROOLVHVWL�ODDMHPSLHQ�W��HUL�WDYRLQ�
PllULWHOW\MHQ�YLUDOOLVWHQ�DOXHNRKWDLVWHQ�SDOYHOXVLGRVWHQ�NRNRQDL�
VXXWWD��.\VH�RQ�<5(�±KDQNNHHQ�WHUPHLQ�CRKMDWXVWD�SDOYHOXVWD�����

�� 2KMDWWX�SDOYHOX�WDNDD�P\|V�VHQ��PLOORLQ�PLVVl�DVLDNDVSDOYHOXQ�
WLODQWHHVVD�SDOYHOXRKMDXNVHOOLVWD�PHQHWWHO\l�Nl\WHWllQ����

�� 3DOYHOXRKMDXNVHOOLVHQ�PHQHWHOPlQ�NHVNHLQHQ�Nl\WW|\KWH\V�RQ�
QLLVVl�DVLDNDVWLODQWHLVVD��MRLVVD�DVLDNNDDQ�HOlPlQWLODQQH�RQ�QLLQ�
KlQHOOH�LWVHOOHHQ�NXLQ�KlQHQ�NDQVVDDQ�NRQWDNWLVVD�ROHYLOOH�SDOYH�
OXWDKRLOOH�HSlVHOYl�MD�SV\\NNLVHVWL�SV\NRVRVLDDOLVHVWL�K\YLQ�
NXRUPLWWDYD��7lOODLVLD�WLODQWHLWD�RYDW�HVLPHUNLNVL�
�� $VLDNNDDQ�SDOYHOXNRNRQDLVXXNVLD�NRVNHYDW�VLLUW\PlYDLKHHW��

HVLPHUNLNVL�KHQNLO|Q�VLLUW\PLQHQ�ODLWRNVHVVD�WDSDKWXQHHVWD�
LQWHQVLLYLVHVWl�SlLKGHKRLWRMDNVRVWD�DYRNXQWRXWXNVHHQ�WDL�
KHQNLO|Q�VLLUW\PLQHQ�VLLKHQ�DVWLVHVWD�´NLLQQLWW\PlWW|PlVWl´�
HOlPLVHVWl�ULNRVVHXUDDPXVWD�VXRULWWDPDDQ�MD�ULNRVVHX�
UDDPXNVHQ�VXRULWWDPLVHQ�MlONHHQ�´VLYLLOLLQ´�HOL�YDSDXWHHQ���
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�� 3DULVXKGH��MD�WDL�SHUKHWLODQWHHQ�GUDPDDWWLVHW��lNLOOLVHW��HOl�
PlQKDOOLQWDD�YRLPDNNDDVWL�NXRUPLWWDYDW��PXXWRNVHW��7lOODL�
VLD�RYDW�HVLPHUNLNVL�SlLKGH��MD�WDL�PLHOHQWHUYH\VRQJHOPDQ�
NDQVVD�HOlYlQ�LKPLVHQ�NRKGDOOD�SHUKHHQOLVl\V��YDNDYDW�RQ�
QHWWRPXXGHW��ORXNNDDQWXPLVHW��YlNLYDOWD�MD�NXROHPDQWDSDXN�
VHW��DYR��WDL�DYLRHURW��DVXQQRQ�PHQHW\V�LOPDQ�WLHWRD�XXGHVWD�
DVXQQRVWD��

�� $VLDNNDDOOH�LWVHOOHHQ�V\QW\Q\W�WDL�KlQHQ�OlKHLVLOOHHQ�V\QW\Q\W�
YDLNHD�PLHOHQWHUYH\GHOOLVHQ�KlLUL|Q�MDNVR��

�� 6XXUHPPDW�PXXWRNVHW�DVLDNDVWD�NRVNHYDDQ�SDOYHOXWDUMRQWDDQ�
OLLWW\HQ��(VLPHUNLNVL�DVLDNNDDQ�WDORXGHOOLVHHQ�WRLPHHQWXORRQ�
OLLWW\YLl�SDOYHOXMD�NRVNHYLHQ�HKWRMHQ��WDL�\NVLO|LGHQ�NR��DVLD�
NDVWD�LWVHllQ�NRVNHYLHQ�SDOYHOXNULWHHULHQ�PXXWWXPLQHQ�DVL�
DNNDDQ�NDQQDOWD�KXRQRPSDDQ�VXXQWDDQ��MRQNLQ�SDOYHOXQ�WDL�
NHVNHLVHQ�SDOYHOXWXRWWHHQ�PXXWWXPLQHQ�WDL��HULW\LVHVWL��VHQ�
WDUMRQQDQ�ORSSXPLQHQ��

�� -RXWXPLQHQ�XKNDLOXQ��KlLULQQlQ�WDL�PXXQ�NLXVDDPLVHQ�NRK�
WHHNVL��

�� $VLDNNDDQ�NRNHPD�YlOWWlPlW|Q�WDUYH��MXXUL�HP��NRHWWXXQ�
HOlPlQWLODQWHHQ�HSlVHOY\\WHHQ�MD�SV\\NNL�
VHQ�SV\NRVRVLDDOLVHHQ�NXRUPLWXNVHHQ�OLLWW\HQ��

�� �
.XYDWXQODLVHW� WLODQWHHW�� MRLVVD�SDOYHOXRKMDXNVHOOLVHQ�PHQHWHOPlQ�Nl\WW|�
RQ� SHUXVWHOXD� RYDW� SLWNlOWL� YDVWDDYLD� $UQNLOLQ�� (ULNVVRQLQ� MD� 6HLNNXODQ�
WXRWWDPLHQ�´KXROHQ�KDUPDD�Y\|K\NH´�PllULWWHO\MHQ�NDQVVD��

�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�

�� $LHPPLQ�WHKW\l��SDOYHOXRKMDXNVHOOLVWD�PHQHWHOPll�NHKLWWHOHYll�W\|�
Wl�RQ�HVLWHOW\Ql�VHXUDDYLVVD��
� /DLQULNNRMLHQ�SURMHNWLW�����������±�3URMHNWLVHOYLW\V�<KWHLVW\|V�

Vl�ULNRNVHWWRPDDQ�HOlPllQ�±KDQNNHHOOH��-lUYHOl��.llULlLQHQ��
9DORNLYL���5LNRVVHXUDDPXVYLUDVWRQ�MXONDLVXMD���������

� .DQVDOOLVHQ�9HUNRVWRNXQWRXWXV�-DQXV�±SURMHNWLQ��Y�������������
SDOYHOXRKMDXNVHOOLVWD�PHQHWHOPlQ�NHKLWWlPLVHHQ�YRLPDNNDDVWL�
SDQRVWDQXW�WRLPLQWD��/XHWWDYLVVD�-DQXV�±NlVLNLUMDVWD��1XUPL��
������VHNl�9HUNRVWRNXQWRXWXV�-DQXV�±SURMHNWLQ�HYDOXDDWLRVWD�
�(VNHOLQHQ������������MRLVWD�ROODDQ�SDLQDWWDPDVVD�OLVlYHUVLRLWD��
:::�±VLYXLOWD�O|\W\\�SURMHNWLD�NRVNHYDD�WLHWRD�RVRLWWHHVWD��
ZZZ�YLOOHQSDMD�FRP�-DQXV�LQGH[�KWPO�

� <5(�±KDQNNHHQ�YlOLUDSRUWWL��ZZZ�ULNRVVHXUDDPXV�IL�������KWP�
�
���3llNLLQQRVWXNVHQ�NRKWHHW�

�� <OLVHNWRULVHHQ�\KWHLVW\|K|Q�SHUXVWXYDQ�SDOYHOXRKMDXNVHOOLVHQ�PHQH�
WHOPlQ�VDDWWDPLQHQ�UHDDOLVHNVL��UHVXUVRLGXNVL�MD�YDKYLVWHWXNVL�Nl\�
WlQQ|NVL�HULW\LVHVWL�VXXULVVD�DOXHNHVNXNVLVVD��VHNl�VHXWXNXQQLVVD�\P��
DOXHOLLWW\PLVVl��
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�� -XONLVHQ�SDOYHOXQ�DVLDNDVWDVROOD�VHONHlVWL�LOPHQW\YlQ��VXXULPLWWDLVHQ�
PRQLDVLDNNXXGHQ�HVLLQ�WXRPLQHQ�QLLQ�DOXHWDVRQ�NXLQ�YDOWDNXQQDQ�WD�
VRQ�SllW|NVHQWHNRRQ��MD�PRQLDVLDNNXXWHHQ�YDVWDDYDQ�\OLVHNWRULVHQ�
\KWHLVW\|Q�MD�SDOYHOXRKMDXNVHOOLVHQ�PHQHWHOPlQ�WRLPLYDNVL�VDDWD�
YXXGHQ�MD�QlLGHQ�WXRWWDPDQ�OLVlDUYRQ�RVRLWWDPLQHQ��

�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��

�� NHQHQ�K\YlNV\Pl�
�� +DOOLQWR��MD�UDKRLWXVYDVWXX��3llDVLDVVD�RLNHXVPLQLVWHUL|��YLLPHNlWL�

VHQ�KDOOLQWRYDVWXXQ�RVDOWD�NRNRQDDQ�20���
�� 6RVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�UDKRLWXVRVXXGHOOD�<5(Q�\KWH\GHVVl�

WRLPLL�VRVLDDOLDODQ�RVDDPLVNHVNXV�3LNDVVRV�R\��MRND�UDNHQWDD�RVDD�
PLVNHVNXVWRLPLQWD�SLORWWLQD�NXQQDOOLVHQ�VRVLDDOLDODQ�Nl\WlQQ|Q�MD�
YDOWLRQKDOOLQQRQ�DODLVHQ�ULNRVVHXUDDPXVNl\WlQQ|Q�VHNl�DNDWHHPLVHQ�
WXWNLPXNVHQ�\KWHLVWl�NRKGHU\KPlQ�SDOYHOXLGHQ�WDUNDVWHOXD��$VXPL�
VHHQ�MD�DVXPLVHQ�WXNLSDOYHOXLKLQ�UDMDWHQ�UDKRLWXNVHQ�RVDYDVWXXVVD�
P\|V�\PSlULVW|PLQLVWHUL|��9DLKWRHKWRLVWHQ�RVDDPLV��MD�RVDOOLVWXPLV�
SRONXMHQ�NHKLWWlPLVHHQ�±�NDQVDLQYlOLVHQ�$ZDUG��KDQNNHHQ�NDQVDOOL�
VHHQ�RVDKDQNNHHVHHQ��$YDUWWLLQ�±�OLLWW\HQ�UDKRLWXNVHQ�RVDYDVWXXVVD�
P\|V�RSHWXVPLQLVWHUL|���

�
���5HVXUVVRLQWL�

�� Nl\WHWWlYLVVl�ROHYD�DLND�
�� KHQNLO|UHVXUVVLW��.ROPHOOD�����KDQNNHHQ�PDDQWLHWHHOOLVHOOl�WRLPLQWD�

DOXHHOOD�NXOODNLQ�\NVL�VXXQQLWWHOLMD��1HOMlOOl�WRLPLQWD�DOXHHOOD�NRRU�
GLQRLQQLQ�DONXYDVWXXVVD�SURMHNWLQMRKWDMD��PXXQ�WHKWlYlNXYDDQ�NXX�
OXYDQ�W\|YDVWXXQVD�RKHOOD��

�� 5DKRLWXV��.XWHQ�\OOl�RQ�NXYDWWX��
�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�

�� 0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHVVl"�
�� 0LWl�RQ�YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"�
�

� (VLPHUNLNVL��
D�� .RXOXWXNVHQ�UDNHQWHHOOLVHW�RQJHOPDW�QlKGllQ�\KWHQl�NHV�

NHLVHQl�N|\K\\WWl�MD�V\UMl\W\PLVWl�OLVllYlQl�WHNLMlQl���\NVL�
O|OOLVHQ�NRXOXWXNVHQ�KXXWDYDDQ�WDUSHHVHHQ�RQ�YDVWDWWX�VHNl�
SHUXV��HWWl�WRLVHQ�DVWHHQ�RVDOWD��<NVLO|OOLQHQ�NRXOXWXV�RQ�
PllULWHOW\�ULLWWlYlQ�ODDMDQD�NlVLWWHHQl��YUW��2PDXUD��3DMDNRX�
OXW��7\|NRXOXW��7XRWDQWRNRXOXW�MQH�����HL�SHONlVWllQ�\KWHHQ�
PHQHWHOPllQ�WDL�WHHPDDQ�OLLWW\YlQl��
�� �<5(�±KDQNNHHQ�MD�9DOWDNXQQDOOLVHQ�W\|SDMD\KGLVW\NVHQ�
�O\K�� 73<�� HKGRWWDPD� W\|SDLQRWWHLVHQ� NRXOXWXNVHQ� NHKLWWl�
PLQHQ� RQ� HGHQQ\W� NRQNUHHWWLVHVWL� OLVlRSHWXNVHQ�� DPPDWWL�
N\PSSLHQ�MD�RVDWXWNLQWRWDYRLWWHLGHQ�RVDOWD��<NVLO|OOLVHQ�NRX�
OXWXNVHQ�NHKLWWlPLQHQ�RQ� LQWHJURLWX� \KWHHQ�SDOYHOXRKMD�
XNVHQ�NHKLWWlPLVHQ�NDQVVD��
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�
E�� 6XRPDODLQHQ�SDOYHOXRKMDXNVHQ�NDQVDOOLVHVWL�ULVWLULLWDLQHQ�MD�

O|\Vl�PllULWHOPl�RQ�WlVPHQW\Q\W��YUW��K\Yl�FDVH�
PDQDJHPHQW��PllULWHOPl�MD�Nl\WlQW|�HUlLVVl�PXLVVD�OlQVL�
PDLVVD���6DPDWHQ�SDOYHOXRKMDXNVHQ�VLVlOO|Q�RVDOWD��-R�WRWHX�
WHWXQ�WRLPLQQDOOLVHQ�NHKLWWlPLVHQ�Nl\WlQW|�RQ�QRWHHUDWWX��MD�
RWHWWX�HGHOOHHQ�NHKLWWlPLVHQ�WRLPLVVD�QLLGHQ�PDOOLQWDYDNVL�
VXEVWDQVVLNVL�WDL�MR�YDNLLQQXWHWWDYDNVL�SDOYHOXRKMDXVNl\WlQ�
Q|NVL��3DOYHOXRKMDXNVHQ�NHKLWWlPLVHVVl�RQ�LQWHJURLWX�ROODDQ�
LQWHJURLPDVVD�RKMDXNVHQ�MD�SDOYHOXMHQ�WDVRW�\KWHHQ�±�\OLWWlHQ�
KDOOLQWRNXQWLHQ�UDMDW��YUW��SDOYHOXRKMDDMD��MRND�MRXWXX�KDNH�
PDDQ�NDLNNLLQ�SllW|NVLLQ�MD�UHVXUVVHLKLQ�VRVLDDOLW\|QWHNLMlQ�
SllW|NVHQ��PDQGDDWLQ���<5(Q�MD�73<�Q�\KWHLVW\|U\KPl�HL�
ROH�NDQQDQRWRLVVDDQ�WDUNRLWWDQXW�Q\N\LVWHQ�RKMDXV�WDL�WXNLMlU�
MHVWHOPLHQ�SXUNDPLVWD��YDDQ�HQQHQ�NDLNNHD�KDOOLQWRNXQWLHQ�
KDUPDDW�DOXHHW�\OLWWlYll��SDOYHOXLWD�PLHOHNNllOOl�WDYDOOD�
Wl\GHQWlYll�WRLPLQWDD��
�
3DOYHOXRKMDXNVHQ�NHKLWWlPLQHQ�ROODDQ�LQWHJURLWX�PXXQ�PX�
DVVD�SHUXVWHWWXMHQ�W\|YRLPDQ�SDOYHOXNHVNXVWHQ�\KWH\WHHQ��
.RVND�DONXMDDQ�RQ�ROOXW�VXXUL�YDDUD��HWWl�NR��\NVLN|W�XONRLV�
WDYDW� QV�� YDLNHLPPDVVD� DVHPDVVD� ROHYDW� DVLDNNDDW� XONRSXR�
OHOOHHQ�� RQ�NDQVDOOLVHVWL�QlKW\� WDUSHHOOLVHNVL�SHUXVWDD� ODD�
GXNNDLWD� SLORWWLKDQNNHLWD�� MRWND� RQ� ULLWWlYlVWL� UHVXUVVRLWX�
�PDOOL�RQ�RWHWWX�HVLPHUNLNVL�+ROODQQLVWD���
�
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.XYD����HKGRWXNVHQ�E��NRQNUHWLVRLQWL�
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�
���2GRWXNVHW�WXHVWD�KDQNNHHOOH�

0LOODLQHQ�WXNL�DXWWDLVL�SDUKDLWHQ��MRV�VLWl�WDUMRWDDQ�VRVLDDOL��MD�WHUYH\VPL�
QLVWHUL|VWl�MD�WDL�6WDNHVLVWD�
�� 5HDDOLQHQ��Nl\WlQQ|Q�WDVRQ�WLHGRQYDLKWR�MD�\KWHLVW\|��0XNDDQSllV\�

NHKLWWlPLVHQ�QN��\GLQU\KPllQ��NV��NRKWD����$LNDLVHPPLQ�WHKW\�W\|�
KDQNNHHVHHQ�OLLWW\HQ�HGHOOl���

DVLDNDV� SDOYHOX�
RKMDDMD�

626,$$/,7<g�
� 7<g3$-$7� .28/8786� 7<g92,�

0$3$/9��

.(7-87(787�3$/9(/87�

�� GLDORJLVXKGH�
�� WLODQQHVHOYLWWHO\�
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6,68$�6,,3,,1��.(6.,�32+-$10$$1�$,.8,623,672��
�
<KWH\VKHQNLO|� �
�
3URMHNWLSllOOLNN|�6LUSD�6DOR�
.HVNL�3RKMDQPDDQ�DLNXLVRSLVWR�
0DQQHUKHLPLQDXNLR���
������.RNNROD�
�
3XKHOLQ�� � �
���±����������
�������������
�
(PDLO��VLUSD�VDOR#NSDNN�IL�
�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
6LVXD� 6LLSLLQ� .RNNRODQ� VHXWXNXQWD�� ����� 6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|��6�
���������������.HVNL�3RKMDQPDDQ�$LNXLVRSLVWR�	�
6LVXD�6LLSLLQ�.RNNRODQ�VHXWXNXQWD�������3RKMDQPDDQ�7H�NHVNXV���6�������
�$�������.HVNL�3RKMDQPDDQ�$LNXLVRSLVWR�
�
�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�

•� .RKGHU\KPl�� .RNNRODQ� VHXWXNXQQDQ� YDMDDNXQWRLVHW� W\|QKDNLMDW� MD�
W\|WW|P\\VXKDQDODLVHW� NXQWRXWXMDW� VHNl� NXQWRXWXMLHQ� NDQVVD� W\|Wl�
WHNHYlW�YLUDQRPDLVHW��

•� $LNDWDXOX���������������������
•� 7DYRLWWHHW���

��� 9DMDDNXQWRLVWHQ� VHNl� YDLNHDVWL� W\|OOLVW\YLHQ� W\|QKDNLMRLGHQ�
W\|OOLVW\PLV��MD�RSLVNHOXPDKGROOLVXXNVLHQ�VHNl�LWVHQlLVHQ�DU�
MHQKDOOLQQDQ�HGLVWlPLQHQ�

��� .XQWRXWXPLVHQ� MD� W\|OOLVW\PLVHQ� HGLVWlPLQHQ� NHKLWWlPlOOl�
XXVLD� NXQWRXWWDYLD� WRLPLQWDWDSRMD� \KWHLVW\|VVl� W\|YRLPDKDO�
OLQQRQ��NXQWRXWXVDODQ�DPPDWWLODLVWHQ��VRVLDDOLWRLPHQ��.HOD�Q��
NROPDQQHQ�VHNWRULQ�MD�DOXHHQ�W\|QDQWDMDVHNWRULQ�NDQVVD��

��� 7\|QDQWDMDVHNWRULQ� DNWLYRLQWL� NRKGHU\KPlQ� W\|OOLVWlPLVHHQ�
WXNLSDOYHOXLGHQ�DYXOOD��

�
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���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
�
3DOYHOXRKMDXV� S\UNLL� HGLVWlPllQ� DVLDNNDDQ� LWVHRKMDXWXYXXWWD� MD� RPDWRLPL�
VXXWWD� NXQWRXWXPLV�� MD� W\|OOLVW\PLVSROXQ� HUL� YDLKHLVVD�� 3DOYHOXRKMDXNVHQ�
WDYRLWWHHQD� RQ� � WDYRLWWDD� DVLDNDV� PDKGROOLVLPPDQ� YDUKDLVHVVD� YDLKHHVVD��
MROORLQ�P\|V�NXQWRXWXPLVHQ� MD� W\|OOLVW\PLVHQ� WRLPHQSLWHLGHQ� WHKRNNXXV�RQ��
\OHHQVl� K\Yl�� 3DOYHOXRKMDXVWD� WRWHXWHWDDQ� YHUNRVWRVVD� VDDWWDHQ�YDLKWDHQ�
SHULDDWWHHOOD��MRWWD�DVLDNDV�HL�SXWRDLVL�WDUYLWVHPDQVD�WXNLYHUNRQ�XONRSXROHOOH��
YDDQ�RKMDXWXLVL�HOlPlQWLODQWHHVHHQVD�VRYHOWXYLLQ�WRLPHQSLWHLVLLQ��
�
.RNNRODQ� DOXHHOOD�RQ�YDQNDW� MD�SLWNlW�SHULQWHHW�YLUDQRPDLVWHQ� MD�YHUNRVWR�
WRLPLMRLGHQ�SRLNNLKDOOLQQROOLVHOOH�\KWHLVW\|OOl��7lPl�YHUNRVWRW\|�MD�VHQ�WRL�
PLYXXV� ROL�P\|V� \NVL� 6LVXD� 6LLSLLQ� �SURMHNWLQ� RQQLVWXPLVHQ� HGHOO\W\V��9L�
UDQRPDLVWHQ�\KWHLVW\|�QlKWLLQ�YRLPDYDUDQD��VH�ROL� OXRQQROOLQHQ�RVD� WRLPLQ�
WDD��MRND�K\|G\WWL�NDLNNLD�RVDSXROLD��9HUNRVWROlKW|LVHOOl�SDOYHOXRKMDXNVHOOD�
S\ULWWLLQ�OXRYDDQ�RQJHOPDQUDWNDLVXXQ��MRVVD�KDHWWLLQ�NHLQRMD�\KWHLVWHQ�DVLDN�
NDLGHQ� WLODQWHLGHQ�VHNl�RPLHQ� W\|WDSRMHQ�NHKLWWlPLVHNVL��$VLDQWXQWLMXXV�RQ�
SDUKDLPPLOODDQ� NROOHNWLLYLVWD�� PRQLDPPDWLOOLVWD� DVLDQWXQWLMXXWWD�� MRND� V\Q�
W\\�\KGHVVl�WHNHPLVHVWl��
�
3DOYHOXRKMDXNVHQ�MD�YHUNRVWRWRLPLQQDQ�WXNHPLVHNVL�MD�HGLVWlPLVHNVL�SURMHN�
WLVVD� WRWHXWHWWLLQ� U\KPlPXRWRLQHQ� YHUNRVWRW\|QRKMDXV�� MRQND� NRKGHU\KPlQ�
PXRGRVWLYDW� .RNNRODQ� DOXHHQ� W\|OOLV\\WWl� MD� NXQWRXWXPLVWD� OXRWVDDYDW� YL�
UDQRPDLVHW�� 9HUNRVWRW\|QRKMDXV� ROL� HUlV� SURMHNWLQ� RQQLVWXQXW� LQQRYDDWLR��
MRQND�DYXOOD�YRLWLLQ�DNWLYRLGD�MD�WXNHD�VHNl�YHUNRVWRQ��HWWl�\NVLWWlLVHQ�W\|Q�
WHNLMlQ�SlLYLWWlLVWl�W\|VNHQWHO\l��
�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�
.HVNL�3RKMDQPDDQD� DLNXLVRSLVWROOD� �HQW�� $LNXLVNRXOXWXVNHVNXV�� RQ� SLWNlW�
SHULQWHHW� HULODLVWHQ�NXQWRXWWDYLHQ� MD� W\|OOLVWlYLHQ�SURMHNWLHQ� �6LLYHW�.DQWDD��
6RPDDWWLVHW� 6LLYHW�� .DXVWLVHQ� VHXWXNXQQDQ� 6LLYHW� .DQWDD�� 6LVXD� 6LLSLLQ�
.DXVWLVHQ�VHXWXNXQWD��+LSSX��6WDNHV�MQH���VHNl�W\|YRLPDNRXOXWXVWHQ�WRWHXW�
WDPLVHVWD��9HUNRVWDNHVNHLVWl�W\|RWHWWD�RQ�DOXHHOODPPH�WRWHXWHWWX�MR�YXRVLHQ�
DMDQ�MD�SURMHNWLWRLPLQWD�RQ�RVDOWDDQ�WXNHQXW�VLWl��
�
���3llNLLQQRVWXNVHQ�NRKWHHW�

•� 7\|QKDNLMDQ�UHNW\WRLQWL�SURMHNWLLQ�
•� 7\|N\Y\QDUYLRLQWL�W\|OOLVW\PLVHQ��MD�NXQWRXWXPLVHQ�WXNHQD�
•� .XQWRXWWDYD��YDOPHQWDYD�MD�W\|OOLVWlYl�U\KPlNRXOXWXV�
•� <NVLO|OOLQHQ�RKMDXV�
•� 7\|QDQWDMD\KWHLVW\|�
•� 9HUNRVWR\KWHLVW\|�
�
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6LVXD� 6LLSLLQ� .RNNRODQ� VHXWXNXQWD� SURMHNWLNRNRQDLVXXV� RQ� NRRWWX� NlVLNLU�
MDNVL� 6LVXD� 6LLSLLQ� ±SURMHNWLQ� DLNDQD�� .lVLNLUMD� RQ� OXHWWDYLVVD� VlKN|LVHVVl�
PXRGRVVD�RVRLWWHHVVD��ZZZ�NSDNN�IL�VLVXDVLLSLLQNDVLNLUMD�
�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
�
������6LVXD�6LLSLLQ�.RNNRODQ�VHXWXNXQWD��670��

•� (65��MD�YDOWLRQ�UDKRLWXV��������¼��WRWHXWXQXW�UDKRLWXV�������¼�
•� <KWHHQVl�������¼��WRWXWXQXW�UDKRLWXV�������¼�

������6LVXD�6LLSLLQ�.RNNRODQ�VHXWXNXQWD��3RKMDQPDDQ�7H�NHVNXV��
•� (65�Q� MD�YDOWLRQ� UDKRLWXV���������� WRWHXWXQXW� UDKRLWXV�������¼�

�LOPDQ�RSVRMD��
•� .XQWLHQ�UDKRLWXV�������¼��WRWHXWXQXW������¼�
•� <NVLW\LQHQ�UDKRLWXV����������WRWHXWXQXW�������¼�
•� <KWHHQVl�������¼��WRWHXPD�LOPDQ�RSVRMD�������¼�

�
���5HVXUVRLQWL�
�

•� Nl\WHWWlYLVVl�ROHYD�DLND����������������
•� KHQNLO|UHVXUVVLW����NRNRDLNDLVHQ�W\|QWHNLMlQ�UHVXUVVL���OLVlUHVXUV�

VLD�SURMHNWLVLKWHHULOOH��NRXOXWXVNRNRQDLVXXNVLVWD�YDVWDDYLOOH�NRX�
OXWWDMLOOH��NXQWRXWXVNRXOXWXV��W\N\�NRXOXWXV�MQH���

•� UDKRLWXV�NV��HGHOOLQHQ�NRKWD�
�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�

•� 0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHV�
Vl"�

o� 7\|YRLPDQ�SDOYHOXNHVNXV�SDOYHOXW�Nl\WHWWlYLVVl��YHUNRV�
WRNHVNHLQHQ�W\|RWH�HQWLVWl�WLLYLLPSL��(UL�WRLPLMRLWD�RQ�SDO�
MRQ��

o� 3URMHNWLWRLPLQWD� MDWNXX� �� SURMHNWHLVVD�NRNHLOODDQ� MD�NHKL�
WHWllQ�XXVLD�WRLPLQWDPXRWRMD�MD�S\ULWllQ�O|\WlPllQ�K\YLl�
Nl\WlQW|Ml��YOWDYLUWDLVWDPDDQ�K\YLl�Nl\WlQW|Ml��

o� 7\|WW|PLHQ�DVLDNNDLGHQ�KDDVWDYXXV�NDVYDD�NRNR�DMDQ��
o� 7\|WW|P\\GHQ� OLVlNVL� DVLDNNDLOOD� RQ� XVHLQ� PRQLD� DUMHQ�

KDOOLQQDOOLVLD�� WHUYH\GHOOLVLl� MQH�� KDDVWHLWD� �SV\N�� MD� VRP��
VDLUDXGHW�SlLKWHHW�� LNllQW\PLQHQ�� KHLNNR� NRXOXWXVSRKMD��
RSSLPLVHQ� YDLNHXGHW�� WDORXGHOOLVHW� RQJHOPDW�� W\|WW|P\\V�
WRWXWWXQD��RSLWWXQD�HOlPlQWDSDQD���

•� 0LWl�RQ�YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"�
o� 7\|YRLPDQ� SDOYHOXNHVNXNVHQ� SDOYHOXWDUMRWLQ� RQ� VHONLLQ�

W\Q\W� MD� YDNLLQWXQXW�� 1XRUWHQ� W\|OOLVWlPLVWDNXX� HGLVWll�
QXRUWHQ� RKMDXWXPLVWD� DNWLLYLWRLPHQSLWHLVLLQ� HQWLVWl� DLNDL�
VHPPLQ��
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o� 9HUNRVWROlKW|LQHQ� SDOYHOXRKMDXV� RQ� NHVNHLQHQ� RVD� DUNL�
W\|VNHQWHO\l��

�
���2GRWXNVHW�WXHVWD�KDQNNHHOOH�
�
3URMHNWLWRLPLQWD�RQ�PRQHVWL�KHNWLVWl� MD�SlLYLWWlLQHQ�DVLDNDV�� MD�YHUNRVWRW\|�
NXOXWWDD�VXXUHQ�RVDQ�DMDVWD��8VHLQ�UDSRUWRLQWL�K\YLVWl�Nl\WlQQ|LVWl�Mll�OLLDQ�
YlKlOOH�KXRPLROOH��VLWHQ�HWWl�K\YlW�Nl\WlQQ|W�ROLVLYDW� MDWNRVVD�VLLUUHWWlYLVVl�
S\V\YLHQ�SDOYHOXQWXRWWDMLHQ�YDNLRNl\WlQWHLNVL��3URMHNWLQ� ORSSXSllVWl� WXOLVL�
NLQ�YDUDWD�ULLWWlYlVWL�DLNDD�MD�UHVXUVRLQWLD�WLHGRWXV��MD�PDUNNLQRLQWLW\|K|Q���
0\|V�HVLLQ�QRXVVHLVLLQ�HSlNRKWLLQ�ROLVL�NLLQQLWHWWlYl�DLNDLVHPSDD�ODDMHPSDD�
KXRPLRWD� YDOWDNXQQDOOLVHVWL�� HVLP�� HOlNHNXVWDQQXVWHQ� ODQNHDPLQHQ� YLLPHL�
VHOOH� W\|QDQWDMDOOH� W\|OOLVWHWWlHVVl� YDMDDNXQWRLQHQ� W\|QKDNLMD�� WLHWRVXRMD�
DVLDW�YHUNRVWRW\|VVl��W\|N\Y\QDUYLRLQQLQ�MD�W\|OOLVW\PLVN\Y\Q�HURDYDLVXXGHW�
MQH��3URMHNWLHQ�SLWlLVL�P\|V�WXRGD�URKNHDVWL�HVLOOH�RPLD�NHKLWWlPLVHQ�DOXHLWD��
DVLRLWD� MRLVVD� HSlRQQLVWXWWLLQ� WDL� MRWND� ROLVL� NDQQDWWDQXW� KRLWDD� HUL� WDYDOOD��
0RQHVWL� ORSSXUDSRUWWHMD� OXNLHVVD� Mll� WXQQH�HWWl�NDLNHVVD�RQQLVWXWWLLQ��PXWWD�
PLWllQ�NRQNUHHWWLVWD�HL�NXLWHQNDDQ�MllQ\W�HOlPllQ��MlOMHOOH��
�
0LQLVWHUL|WDVROWD� WRLYRLVLQ� DNWLLYLVWD� WLHGRWXVWD�� MRND�YDDWLL�P\|V� VHQ� ODDMD�
DODLVWD� SHUVSHNWLLYLl��PLWHQ� W\|OOLVW\PLVHQ�� MD� NXQWRXWXPLVHQ� DVLRLWD� KRLGH�
WDDQ�YDOWDNXQQDOOLVHVWL� HUL�SXROHOOD�PDDWD� �P\|V� UXRKRQMXXULWDVROOD� �FDVH�
NRNHPXNVHW�MD�HVLPHUNLW���(65��SURMHNWLHQ�WHKWlYlQl�ROLVL�VLLV�WRLPLD�HUllQ�
ODLVHQD� WXWNLPXVDOXVWDQD�� MRND� NRNHLOHH� LQQRYDWLLYLVHVWL� XXVLD� Nl\WlQW|Ml� MD�
YlOLWWll� WLHWRD� HWHHQSlLQ�� 0LQLVWHUL|Q� WHKWlYlQl� ROLVL� YLHGl� NHUlWW\l� WLHWRD�
HWHHQSlLQ�DLQD�ODLQVllGlQW||Q�DVWL��
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�
<KWH\VKHQNLO|�
0DLMD�/DXNNDQHQ�
PDLMD�ODXNNDQHQ#VLOWDYDOPHQQXV�IL�
3XKHOLQ�����������������������������
�
6LOWD�9DOPHQQXV\KGLVW\V�
.RKR�SURMHNWL�
3HOODYDWHKWDDQNDWX���(���NUV�
������7DPSHUH�
�
(ULOOLQHQ�UDSRUWWL��MRND�O|\W\\�P\|V�QHWWLVLYXLOWD�ZZZ�VLOWDYDOPHQQXV�IL�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
�
.RKR�SDOYHOX���6LOWD�9DOPHQQXV\KGLVW\V�U\�
�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�
.RKGHU\KPl�������YXRWLDDW�YDLOOD�NRXOXWXVWD�MD�W\|Wl�ROHYDW�QXRUHW�MD�QXRUHW�
DLNXLVHW�� 7DYRLWWHHQD� RQ� DVLDNDVSURVHVVLOlKW|LVHVWL� RKMDWD� QXRULD� NRXOXWXN�
VHHQ� MD� W\|HOlPllQ�� .RKR�SDOYHOXQ� \NVLO|RKMDXVWD� KDQNNLL� 6LOWD�
9DOPHQQXV\KGLVW\NVHOWl�7DPSHUHHQ�NDXSXQNL������������
�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�
.RKR�SURMHNWL������������(65��
�
���5HVXUVRLQWL�
.RKR�SDOYHOXVVD�W\|VNHQWHOHH���\NVLO|RKMDDMDD��U\KPlRKMDDMLD�MD�WRLPLQWDWH�
UDSHXWWL��
�
�
�
�
�
�
�
�
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�
<KWH\VKHQNLO|� �
�
3URMHNWLSllOOLNN|�$QX�7DVVEHUJ�
$QX�WDVVEHUJ#ODLKLD�IL�
�
-RKWDYD�KRLWDMD�0DULWD�.RMROD�
0DULWD�NRMROD#N\URQPDDWN�IL�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
�
3DOYHOXRKMDXV� WHUYH\V�� MD� YDQKXVKXROORVVD� �KDQNH�� MRWD� KDOOLQQRL� /DLKDLQ�
NXQWD��
�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�
.RKGHU\KPlQl�RYDW�YDQKXNVHW���
$LNDWDXOX����������������������������
+DQNNHHQ�WDYRLWWHHQD���

��� 7HUYH\V�� MD�YDQKXVSDOYHOXMHQ�NLWNDWWRPXXGHQ�YDUPLVWDPLQHQ�SDOYH�
OXRKMDXNVHOOD���

��� 7HUYH\V�� MD� YDQKXVSDOYHOXLGHQ� SDOYHOXMHQ� VDDPLVHQ� MD� ODDGXQ� WXU�
YDDPLQHQ�VHNl�SDOYHOXMHQ�DVLDNDVOlKW|LV\\GHQ�WXUYDDPLQHQ��

��� 3DOYHOXUDNHQWHHQ�MD�WRLPLQWRMHQ�NHKLWWlPLQHQ��
��� 7RLPLQWRMHQ� XXGLVWDPLQHQ� VHNl� KHQNLO|VW|Q� RVDDPLVHQ� MD� W\|RORMHQ�

NHKLWWlPLQHQ��
�
���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
�
3DOYHOXRKMDXV�RQ�DMDWWHOXPDOOL��NXLQND�DVLDNNDDQ�DVLRLWD�WXOLVL�KRLWDD��3DOYH�
OXRKMDXV�DMDWXV� RQ� NDLNNLHQ� W\|QWHNLM|LGHQ� W\|WDSD�� .RNRQDLVYDOWDLVXXV� MD�
DVLDNDVOlKW|LV\\V� RYDW� NHVNHLVLl� DVLRLWD� SDOYHOXRKMDXNVHVVD�� 7\|QWHNLMlW�
NHUWRYDW�DVLDNNDDOOH�HUL�SDOYHOXYDLKWRHKGRLVWD��MRLVWD�DVLDNNDDOOD�RQ�PDKGRO�
OLVXXV�YDOLWD�LWVHOOHHQ�SDUDV�YDLKWRHKWR��
�
3DOYHOXRKMDDMD��QLPHWW\�W\|QWHNLMl��WRLPLL�\KG\VKHQNLO|Ql�MD�$7.�RKMHOPLD�
Nl\WHWllQ�SDOYHOXRKMDXNVHQ�WXNHQD��-R�WRLPLQQDVVD�ROHYLD�PRQLDPPDWLOOLVLD�
WLLPHMl�Nl\WHWllQ�SRKMDQD�OXRWDHVVD�SDOYHOXRKMDXVWLLPHMl��(OL�ROHPDVVD�ROH�
YLD�WLLPHMl�PXRNDWDDQ�SDOYHOXRKMDXVWLLPLHQ�VXXQWDDQ��.DLNLOOH�SDOYHOXRKMD�
XNVHQ�SLLULVVl�ROHYLOOH�KHQNLO|LOOH�WHKGllQ�SDOYHOXVXXQQLWHOPD����
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���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�
+DQNNHHQ�WDXVWDOOD�RQ�PXXWDPD�VHOYLW\VUDSRUWWL��MRLOOD�RQ�NDUWRLWHWWX�SDOYH�
OXUDNHQQHWWD�� /DLKLDOOD� RQ� WHKW\� �/DLKLDQ� SDOYHOXUDNHQQH� ����������� �
VHOYLW\V� VHNl� .\U|QPDDQ� WHUYH\VNHVNXV� NXQWD\KW\Pl� RQ� WHHWWlQ\W� YXRQQD�
����� 67$.(6�OOD� WHUYH\GHQKXROORQ� SDOYHOXUDNHQQHVHOYLW\NVHQ�� 6DPDVVD�
\KWH\GHVVl� NXQWD\KW\PlQ� NXQQDW� WHHWWLYlW� NXQWDNRKWDLVHQ� SDOYHOXUDNHQ�
QHVHOYLW\NVHQ� YDQKXVWHQKXROORQ� RVDOWD� �67$.(6�� .HKLWWlPLVVHOYLW\V�
���������� /DLKLDQ� NXQWD� RQ� WRWHXWWDQXW� P\|V� SDOYHOXWDORKDQNNHHQ� YXRQQD�
�����/DLKLDQ�VHXGXQ�YDQKXVWHQNRWL\KGLVW\NVHQ�NDQVVD�VHNl� W\|VWlQ\W�VRVL�
DDOL�� MD� WHUYH\VWRLPHQ� \KWHLVW\|Ql� �����OXYXQ� MlONLSXROLVNROOD� VRVLDDOL�� MD�
WHUYH\VSDOYHOXOXLGHQ�UDNHQQHPXXWRVSURMHNWLQ��
�
���3llNLLQQRVWXNVHQ�NRKWHHW�
�
3llNLLQQRVWXNVHQ�NRKWHHQ�RQ�VDDGD�DLNDDQ� UHDDOLDLNDLQHQ�SDOYHOXRKMDXVMlU�
MHVWHOPl��.HVNHLVWl�RQ�SDOYHOXMHQ�VDDPLVHQ�MD�ODDGXQ�WXUYDDPLQHQ�VHNl�SDO�
YHOXMHQ�DVLDNDVOlKW|LV\\GHQ�SDUDQWDPLQHQ���
�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
�
/DLKLDQ�NXQWD�MD�.\U|QPDDQ�WHUYH\VNHVNXV�NXQWD\KW\Pl�UDKRLWWDYDW�SXROHW�
KDQNNHHVWD�MD�WRLVHHQ�SXROHHQ�VDDGDDQ�YDOWLRQDSXD��5DKRLWXNVHQ�RQ�K\YlN�
V\Q\W� /DLKLDQ� NXQWD��.\U|QPDDQ� WHU� YH\VNHVNXV� NXQWD\KW\Pl� VHNl�/lQVL�
6XRPHQ�OllQLQKDOOLWXV��
�
���5HVXUVRLQWL�
�
3URMHNWLLQ� Nl\WHWWlYLVVl� ROHYD� DLND� RQ� YXRGHQ� ����� ORSSXXQ�� 7\|PllUl�
NRRVWXX� MRKGRQ� W\|SDQRNVHVWD�� KHQNLO|NXQQDQ� DLNDEXGMHWLVWD�� NRXOXWXV�� MD�
NRQVXOWDDWLRSlLYLVWl�VHNl�VHXUDQWDDQ�VLWRXWXYDVWD�W\|SDQRNVHVWD���
�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�
�0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHVVl"�0LWl�RQ�
YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"��
�
7DYRLWWHHQD� RQ� VDDGD� YXRWHHQ� ����� PHQQHVVl� Nl\WW||Q� UHDDOLDLNDLQHQ��
$7.�SRKMDLQHQ��SDOYHOXRKMDXVMlUMHVWHOPl��+RLGRQ�SRUUDVWXV�WRLPLL�HOL�DVLD�
NDV� RQ� WDUNRLWXNVHOOLVLPPDVVD� KRLWRSDLNDVVD� MD� DYRKXROORQ� WRLPLQWD� YDVWDD�
NXQQDQ� WDUSHLWD��P\|V� \|OOl��2PDLVKRLWDMDQD� ROHPLQHQ� KRXNXWWDD� \Kl�XVH�
DPSLD� MD� GHPHQWLDSRWLODLGHQ� KRLWRRQ� RQ� NLLQQLWHWW\� KXRPLRWD� Q\N\LVWl�
HQHPPlQ���
�
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���2GRWXNVHW�WXHVWD�KDQNNHHOOH�
�
6HXUDDYDQ� SXROHQ� YXRGHQ� DLNDQD�� 2GRWDPPH� \KWHLVWl� NRXOXWXVWD� PXLGHQ�
KDQNNHLGHQ�NDQVVD��PLNlOL� VH�RQ�PDKGROOLVWD�� VHNl�NRQVXOWDDWLRWD� MD�NXQWD�
Nl\QWHMl�� 2KMDXVWD� MD� ODDMD�DODLVWD� DVLDQWXQWHPXVWD� NDLNLQ� PDKGROOLVLQ� WD�
YRLQ���
�
.ROPHQ�YXRGHQ�DLNDQD��$QDO\VRLQWLD�MD�SRKGLQWRMD�NXLQND�KDQNH�RQ�HGHQQ\W�
MD�WXNHD�RQJHOPDNRKWLHQ�VHOYLWWlPLVHVVl��
�
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�
<KWH\VKHQNLO|�
�
0DUMD�/HHQD�/XNNDUL�
0DUMD�OHHQD�OXNNDUL#NDLQXX�IL�
�
7DXVWDOOD�
�

•� YDOWLRQHXYRVWRQ�SHULDDWHSllW|V�������������
•� VRVLDDOLDODQ� NHKLWWlPLVKDQNNHHQ� WRLPHHQSDQRVXXQQLWHOPD� �VWP�

������
•� YDOWDNXQQDOOLQHQ�RPDLVKRLGRQ�XXGLVWDPLQHQ��������
•� .DLQXXQ�KDOOLQWRNRNHLOX��

�
(QVLVLMDQHQ�WDYRLWH�YDKQXVWHQKXROORVVD�LNllQW\YLHQ�LKPLVWHQ�WRLPLQWDN\Y\Q�
\OOlSLWlPLQHQ�MD�NRWRQD�DVXPLVHQ�WXNHPLQHQ��3DOYHOXLGHQ�MlUMHVWlPLVHVVl�MD�
RKMDXNVHVVD�NRURVWXYDW� DVLDNDVOlKW|LV\\V�� \NVLO|OOLVWHQ� WDUSHLGHQ�KXRPLRRQ�
RWWDPLQHQ�� DNWLLYLVXXV�� N\N\� WXNHD� LKPLVLl� WRLPLQWDN\Y\Q� \OOlSLWlPLVHVVl�
VHNl�DVLDNNDDQ�PDKGROOLVXXV�RVDOOLVWXD�MD�YDLNXWWDD�SDOYHOXLGHQVD�VXXQQLWWH�
OXXQ�MD�WRWHXWWDPLVHHQ��
�
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�
3DOYHOXRKMDXV�
�

•� RQ� VRVLDDOL�� MD� WHUYH\VSDOYHOXLKLQ� NXXOXYD� VRVLDDOLW\|Q�PHQHWHO�
Pl��MROOD�NRRWDDQ�DVLDNNDDQ�WDUYLWVHPD�OXNXLVWHQ�HUL�WDKRMHQ�WXRW�
WDPD� WXNL� MD� SDOYHOXW� VHNl� VRYHOOHWDDQ� QH� \KWHHQ� DVLDNNDDQ� HOl�
PlQ� NRNRQDLVWLODQWHHQ� NDQQDOWD� PLHOHNNllNVL� NRNRQDLVXXGHNVL�
QLLQ��HWWl�DVLDNDVOlKW|LQHQ�W\|RWH�YDKYLVWXX�HULW\LVHVWL�PRQLD�SDO�
YHOXMD�WDUYLWVHYLHQ�SLWNlDLNDLVWHQ�DVLDNDVU\KPLHQ�NRKGDOOD��

�
+DQNNHHQ�NHVWR�
�
(ORNXXVWD������YXRGHQ������ORSSXXQ�
�
+DQNNHHVHHQ�RVDOOLVWXYDW�WDKRW��

•� +\U\QVDOPHQ�NXQWD��
•� .DMDDQLQ�NDXSXQNL��
•� .XKPRQ�NDXSXQNL��
•� 3DOWDPRQ�NXQWD��
•� 5LVWLMlUYHQ�NXQWD��
•� 6RWNDPRQ�NXQWD��
•� 9XROLMRHQ�NXQWD��

,.b,+0,67(1�3$/9(/82+-$86�.$,18866$��+$1..((1,.b,+0,67(1�3$/9(/82+-$86�.$,18866$��+$1..((1
3526(66,.$$9,23526(66,.$$9,2

28/81�/bb1,1+$//,786��9DOYRQWD��UDKRLWXV��RKMHLVWXV�
.$-$$1,1�.$8381.,��$'�������������.$,1881�+$//,172.2.(,/8��$/.�����������
6RVLDDOL��MD�WHUYH\GHQKXROORQ�NXQWD\KW\Pl��YDQKXVSDOYHOXW�

,.b,+0,67(1�3$/9(/82+-$86�.$,18866$��+$1.(
�+DQNHVXXQQLWHOPD�

+$1.(9$67$$9$
�9DVWXX�KDQNHVXXQQLWHOPDQ�WRWHXWWDPLVHVWD��

2+-$865<+0b��0P��3llYDVWXX�KDQNNHHQ�HWHQHPLVHVWl�
SHULDDWHOLQMDXNVHW�
7<g5<+0b7��.l\WlQQ|Q�W\|Q�HWHQHPLVHQ�HGLVWlPLQHQ��
NRNRRQSDQRW�NRRWDDQ�WDUSHHQ�PXNDDQ��

SDOYHO
XRKMD

XV

SDOYH
OXVHW

HOL
NRXOX

WXV
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•� <OlNDLQXXQ�SDOYHOXNHVNXV���6XRPXVVDOPHQ�MD�3XRODQJDQ�NXQQDW��
•� .DLQXXQ�VDLUDDQKRLWR��MD�HULW\LVKXROWRSLLULQ�NXQWD\KW\Pl�

�
•� \KWHLVW\|Wl�PP��.DLQXXQ� KRLYD\ULWWlMlW� U\�Q� VHNl�.DLQXXQ� KRL�

YDQ��KRLYDSRUWDDOLQ��NDQVVD�
�
+DQNNHHQ�WDYRLWWHHW�
�

•� .DLQXXQ� \KWHLVHQ� SDOYHOXRKMDXVMlUMHVWHOPlQ� Nl\WW||Q� RWWR� YDQ�
KXVSDOYHOXLVVD�

•� WDUNRLWXNVHQPXNDLQHQ�MD�YDOWDNXQQDOOLVWHQ�WDYRLWWHLGHQ�PXNDLQHQ�
SDOYHOXUDNHQQH�

•� YDQKXVSDOYHOXKHQNLO|VW|Q� YDQKXVSDOYHOXLGHQ� MD� HWXXXNVLHQ� RK�
MDXVYDOPLXNVLHQ�SDUDQWDPLQHQ�

•� YDQKXVWHQ�VRVLDDOLW\|Q�NHKLWW\PLQHQ�
•� SDOYHOXVHWHOLQ�WDUNRLWXNVHQ�PXNDLQHQ�Nl\WW|�
•� PRQLDPPDWLOOLVHW�WLLPLW�WXNHYDW�SDOYHOXRKMDXVWD�
•� SDOYHOXRKMDXNVHVVD�RYDW�VLLWl�K\|W\YlW�DVLDNNDDW�

�
+DQNNHHQ�WRWHXWXV�
�

•� SDOYHOXRKMDXVYHUNRVWR� VXXQQLWHOODDQ� PDDNXQQDOOLVHNVL� � �PDOOLD�
NRNHLOODDQ�MD�DUYLRLGDDQ�

•� NRXOXWXV�
•� SDOYHOXVHWHOLQ�Nl\WW||Q�RWWR�MD�Nl\W|Q��ODDMHQWDPLQHQ�
•� PRQLDPPDWLOOLVXXV�WLLPL�MD�W\|U\KPlW\|VNHQWHO\VVl�
•� NULWHHULHQ�NHKLWWlPLQHQ�
•� NRNHLOODDQ�MD�DUYLRLGDDQ�
•� WRLYRWWDYDVWL�KDQNNHHVVD�V\QW\\�P\|V�DLYDQ�XXGHQODLVLD�SDOYHOX�

NRNRQDLVXXNVLD�
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3$/9(/82+-$86��(11$.2,9$�.27,+2,72�-$�
.27,.81728786�,.bb17<9,(1�3$/9(/8,66$�
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�
�
<KWH\VKHQNLO|�� VRVLDDOLMRKWDMD�/LLVD�+\Q\QHQ�
� � /LLVD�K\Q\QHQ#SLHNVDQPDD�IL�
�
� � $QQD�/LLVD�0LHWWLQHQ�
� � $QQD�OLLVD�PLHWWLQHQ#SLHNVDQPDD�IL�
�
�
7LHGRW�NRRWWX�KDQNHKDNHPXNVHVWD��
�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
�
3DOYHOXRKMDXV��HQQDNRLYD�NRWLKRLWR�MD�NRWLNXQWRXWXV�LNllQW\YLHQ�SDOYHOXLVVD�
+DOOLQQRLMDQD��3LHNVlQPDDQ�NXQWD�
�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�
3LHNVlPDDQ�NXQQDQ�LNllQW\YlW�DVXNNDDW�
$UYLRLWX�WRWHXWXVDLNDWDXOX�����������������
�
���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
�
6LVlOW|��

•� 9DQKXVWHQ�SDOYHOXLGHQ�VDDWDYXXGHQ�MD�ODDGXQ�SDUDQWDPLQHQ�
•� 3DOYHOXRKMDXVPHQHWWHO\Q�Nl\W|Q�ODDMHQWDPLQHQ�
•� 6RVLDDOLKXROORQ�KHQNLO|VW|Q�WHKWlYlUDNHQWHHQ�MD�W\|RORMHQ�NHKLWWlPL�

QHQ�
�
+DQNNHHQ�WDUNRLWXNVHQD�RQ�VHXGXOOLVHVWL�ODDGLWXQ�YDQKXVSROLLWWLVHQ�VWUDWHJL�
DQ�SHUXVOLQMDXVWHQ�MD�WDYRLWWHLGHQ�PXNDLVHQ�WRLPLQQDQ�Nl\QQLVWlPLQHQ�NXQ�
QDVVD��9LVLRQD�VWUDWHJLDVVD�RQ� WXUYDWD�NXQQDQ�DVXNNDLGHQ�K\Yl� MD� ODDGXNDV�
HOlPl�KHLGlQ�YDQKRLOOD�SlLYLOOllQ�YDUPLVWDHQ�VDPDOOD�NXQQDOOLVWDORXGHOOLVHV�
WL�NHVWlYl�SDOYHOXUDNHQQH��
�
2OHPPH� OXRQDVVD� XXWWD� NXQWDD�� MRND� RQ� \KGLVW\Q\W� NROPHVWD� DLHPPDVWD�
NXQQDVWD�� -lSSLOlVWl�� 3LHNVlQPlHQ� PDDODLVNXQQDVWD� MD� 9LUWDVDOPHVWD�� 6L�
MDLQQLVWDPPH� MRKWXHQ�� \PSlU|LPPH�3LHNVlQPDHQ� NDXSXQNLD�� HWVLPPH� \K�
WHLVW\|NXPSSDQHLWD�MD�SDOYHOXUDWNDLVXMD�P\|V�VHXGXOOLVHVWL��
�
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(QVL�YDLKHHVVD�KDQNNHHOOD�RQ�WDUNRLWXV�KDNHD�Nl\WlQQ|Q�WRLPLYDW�W\|VNHQWH�
O\PDOOLW��MRWND�VRYHOWXYDW�KDMD�DVXWXNVHQ�NXQWDDQ��1lN|NXOPLD�RYDW�DVLDNDV��
KHQNLO|VW|�MD�SURVHVVL�QlN|NXOPD��
�
.l\WlQQ|VVl�KDQNH�WRWHXWHWDDQ�VHXUDDYDVWL��
6\NV\OOl� ����� DYRSDOYHOXRKMDDMDW� LUURWHWDDQ� KDQNNHHVHHQ� \KWHHQVl� \KGHQ�
KHQNLO|Q�W\|SDQRNVHOOD�MD�NXQQDQ�SDOYHOXNVHVVD�ROHYDQ�I\VLRWHUDSHXWLQ�W\|�
DLNDD�LUURWHWDDQ�KDQNNHHVHHQ�QRLQ�SXROHOOD�W\|SDQRNVHOOD��
�
1lPl�KHQNLO|W�NDUWRLWWDYDW�SDOYHOXWDUSHHW� MD� WHNHYlW�NRWLNl\QQLW� VHNl� ODDWL�
YDW�\NVLO|OOLVHW�KRLWR��MD�SDOYHOXVXXQQLWHOPDW��MRLVVD�KXRPLRLGDDQ�NXQWRXWXV�
WDUYH��<KWHLVW\|NXPSSDQHLGHQ�WXHOOD�MlUMHVWHWllQ�NRWLKRLWRKHQNLO|VW|OOH�NRX�
OXWXVWD��3DOYHOXMD� DQQHWDDQ� VXXQQLWHOPLHQ�PXNDDQ��3DOYHOXMHQ� MlUMHVWlMl�RQ�
NXQWD��WXRWWDMLQD�PRQLQDLVHVWL�NDLNNL�WDKRW��
�
$YRSDOYHOXRKMDDMLHQ� PXLGHQ� WHKWlYLHQ� PP�� HVLPLHVWHKWlYlW�� VXMXPLVHNVL�
SDONDWDDQ�KDQNHUDKRLWXNVHOOD� WLODOOH�NR�� WHKWlYLHQ�KRLWDPLVHHQ�KHQNLO|��/DL�
WRNVHQ� I\VLRWHUDSHXWLOOH� SDONDWDDQ�KDQNLWDDQ� RVWRSDOYHOXQD� P\|V� RVD�
DLNDLQHQ�VLMDLQHQ��
�
+DQNNHHQ�WDYRLWWHHW��

��� 6HXGXOOLVHQ� \KWHLVW\|Q� OLVllPLQHQ� LNllQW\YLHQ� SDOYHOXLVVD� VHNl� XX�
GHVVD� OLLWRVNXQQDVVD�HWWl� ODDMHPPLQ��PP��\KWHLVWHQ�$7.�RKMHOPLHQ�
K\|G\QWlPLQHQ��\KWHLQHQ�NRXOXWXV��\KWHLVWHQ�SDOYHOXMHQ�P\|QWlPLV�
NULWHHULHQ� YDKYLVWDPLQHQ���
7RWHXWXV��3LHNVlQPDD� MDWNDD�\KWHLVW\|Wl� VHXGXOOLVHVWL�� \KWHLVHW� NRX�
OXWXNVHW� YDQKXVWHQKXROORVVD�� ODDGLWDDQ� \KWHLVHW� SDOYHOXMHQ� P\|QWl�
PLVNULWHHULW� RPDLVKRLWRRQ� MD� NXOMHWXVSDOYHOXLOOH�� RWWDQH� NXLWHQNLQ�
KXRPLRRQ�NXQWDODLVWHQ�HULW\LVWDUSHHW��

�
��� ,NllQW\YLHQ� SDOYHOXWDUSHLGHQ� VHOYLWWlPLQHQ� DMRLVVD� VHNl� RPDLVKRL�

GRVVD� HWWl� LWVHQlLVHVWL� DVXYLHQ� RVDOWD����
7RWHXWXV�� 3LHNVlQPDDQ� ��� YXRWWD� Wl\WWlQHLGHQ�� NRWRQD� DVXYLHQ� MD�
SDOYHOXMHQ�XONRSXROHOOD�ROHYLHQ�OXRNVH�WHKGllQ�NRWLNl\QQLW�� WLHGRWH�
WDDQ�SDOYHOXLVWD�MD�NDUWRLWHWDDQ�SDOYHOXWDUSHHW��

�
��� $YRSDOYHOXRKMDXNVHQ� W\|Nl\WlQW|MHQ� PXRWRXWWDPLQHQ� NRWLKRLGRQ�

WXHNVL�� VLWHQ� HWWl� NRWLKRLWR� RQ� WRGHOOLQHQ� YDLKWRHKWR��
7RWHXWXV��$YRSDOYHOXRKMDDMDW����� WHNHYlW�\NVLO|OOLVHW�SDOYHOXVXXQQL�
WHOPDW�SDOYHOXMHQ� WDUSHHVVD�ROHYLOOH�RWWDHQ�KXRPLRRQ� VDDWDYLOOD�ROH�
YDW�DUNLSDOYHOXW��MlUMHVW|MHQ�MD�YDSDDHKWRLVWHQ�VHNl�\NVLW\LVWHQ�MlUMHV�
WlPlW� SDOYHOXW� MD� NXQQDQ� RPDW� SDOYHOXW�PXNDDQ� OXNLHQ� VRVLDDOL�� MD�
WHUYH\VSDOYHOXW�� )\VLRWHUDSHXWWL� RQ� PXNDQD� VXXQQLWWHOHPDVVD� NRWL�
NXQWRXWXVWD�DVLDNNDDOOH�RPDHKWRLVHQ�NXQQRQ�\OOlSLGRQ�WDL�MRSD�NXQ�
QRQ� NRKRWWDPLVHQ� PDKGROOLVWXPLVHNVL�� 2OHPDVVD� ROHYLD� NXQ�
WR�YLULNHU\KPLl� MD� SlLYlWRLPLQWDD� K\|G\QQHWllQ� RVDOOLVXXGHQ� PDK�
GROOLVWDPLVHNVL��

�
��� .RWLKRLGRQ� KHQNLO|VW|Q� W\|SURVHVVLHQ� DYDDPLQHQ� DVLDNDVQlN|NXO�

PDVWD� MD� NHKLWWlPLQHQ� VHOODLVLNVL�� HWWl� QH� WXNHYDW� � NRWRQD� VHOYL\W\�
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PLVWl� MD� RVDOOLVXXWWD���
7RWHXWXV��.RWLKRLGRQ� KHQNLO|VW|OOH� MlUMHVWHWllQ� NRXOXWXVWD� HQQDNRL�
YDQ�MD�NXQWRXWWDYDQ�W\|RWWHHQ�WRWHXWWDPLVHNVL��

�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�
���3llNLLQQRVWXNVHQ�NRKWHHW�
�
7RWHXWXNVHQ�RKHOOD�DUYLRLQWL�� ,NlLKPLVHW� MD�PDKGROOLVHVWL�RPDLVHW�KDDVWDWHO�
ODDQ�KDQNNHHQ�DOXVVD�MD�VHQ�MlONHHQ��$OXVVD�NDUWRLWHWDDQ�WRLYHHW�MD�RGRWXNVHW�
MD�VLWWHQ�ORSXVVD�YDLNXWWDYXXWWD��$YRSDOYHOXRKMDDMDW�WHNHYlW�N\VHO\Q�W\|QWH�
NLM|LOOH��7DUNDVWHOODDQ�WLODVWRWLHWRMD�PP��ODLWRVKRLGRVVD�ROHYDW�MD�NRWLKRLGRQ�
SLLULVVl�ROHYDW��ODDMHPPLQ�6RWH9HUWLQ�WLHWRMD�K\|G\QQHWllQ��9HUWDLVDUYLRLQWL�
NRWLVDLUDDQKRLGRQ�KHQNLO|VW|l�KDDVWDWWHOHPDOOD��
�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
�

9DOWLRQ�DYXVWXV���OllQLQKDOOLWXV��NXQWD�������������
�
���5HVXUVRLQWL�

�� Nl\WHWWlYLVVl�ROHYD�DLND� YXRGHQ������ORSSXXQ�
�� KHQNLO|UHVXUVVLW� � ��RKMDDMDD���ò�I\VLRWHUDSHXWWL�MD�

�����������OlKLKRLWDMDD�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�
3LHNVlQPDDQ�NXQWD�MD�3LHNVlQPlHQ�VHXGXQ�WHUYH\GHQKXROORQ�N\�
�
+DQNNHHQ� WRWHXWWDPLVHVVD� WHKGllQ� ODDMDVWL� \KWHLVW\|Wl� LNllQW\YLHQ� SDULVVD�
W\|VNHQWHOHYLHQ�WDKRMHQ�NDQVVD�PP��MlUMHVW|W��VHXUDNXQWD��\NVLW\LVHW�SDOYHOX�
MHQ�WXRWWDMDW��
�
.HKLWWlPLVKDQNH�RQ�VXRUDDQ�MRKGHWWX�YDQKXVSROLLWWLVHVWD�VWUDWHJLDVWD�MD�NXQ�
WDVXXQQLWHOPDQ�SllPllULVWl��
�
9DLNXWWDYXXV� MD� ODDMD�DODLQHQ� K\|G\QQHWWlY\\V�� (QQDNRLYLHQ� W\|WDSRMHQ�
NHKLWWlPLQHQ�NRWLKRLWRRQ�VHNl�XXGHQ�NXQQDQ�VLVlOOl�HWWl�VHXGXOOLVLVVD�SDOYH�
OXNHWMXLVVD�PP��WHUYH\GHQKXROORQ�NXQWD\KW\PlQ�VXXQWDDQ��
�
3\V\Yl� SDUDQQXV� SDOYHOXMHQ� MlUMHVWlPLVHVVl� MD� WRLPLQWDWDYRLVVD�� 5LLWWlYlQ�
DMRLVVD�VDDWX�WLHWR�SDOYHOXWDUSHLVWD�MD�WXHQ�DQWDPLQHQ�VHNl�RPDLVKRLGHWWDYLOOH�
HWWl�LWVHQlLVHVWL�DVXYLOOH�VLLUWll�ODLWRVKRLWRRQ�MRXWXPLVWD�WXRQQHPPDNVL��(Q�
QDNRLYD� WLHWR� DXWWDD� NXQWDVXXQQLWWHOXVVD� YlKHQHYLHQ� UHVXUVVLHQ� VXXQWDDPL�
VHNVL�RLNHLVLLQ�NRKWLLQ��
�
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���2GRWXNVHW�WXHVWD�KDQNNHHOOH�
�
3DLNDOOLQHQ�W\|NRNRXV�������������MRVVD�W\|VWHWWLLQ�QRLQ����KHQNLO|Q�YRLPLQ�
KDQNHWWD�\KWHLVHNVL��0XNDDQ�ROL�NXWVXWWX�VXXQQLWHOPDVVD�PDLQLWXW�\KWHLVW\|�
WDKRW� SDOYHOXRKMDXNVHVWD� MD� KDQNNHHVWD� YDVWDDYLHQ� OLVlNVL�� 7DYRLWWHHQD� ROL�
OXRGD�SRKMDD�\KWHLVHOOH�KDQNNHHOOH�� MRKRQ�HUL� WRLPLMDW�YRLYDW�PXWNDWWRPDVWL�
OLLWW\l��WLHWlYlW�PLWl�ROODDQ�WHNHPlVVl�MQH��
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3$/9(/8725,�.2721$�$680,6(1�
0$+'2//,67$-$1$��62&20��
�
<KWH\VKHQNLO|� �
�
7DUMD�0\OOlULQHQ��WRLVWDLVHNVL��NXQQHV�KDQNNHHOOD�RQ�RPD�SURMHNWLSllOOLNN|��
(PDLO��WDUMD�P\OODULQHQ#VRFRP�IL�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
�
3DOYHOXWRULKDQNH� NRWRQD� DVXPLVHQ�PDKGROOLVWDMDQD��,PDWUD�� -RXWVHQR�� /DS�
SHHQUDQWD��5DXWMlUYL�MD�5XRNRODKWL��
� �
.XQWLHQ�WXNHQD��.DDNNRLV�6XRPHQ�VRVLDDOLDODQ�RVDDPLVNHVNXV��6RFRP�2\���
/DVHUNDWX����������/DSSHHQUDQWD�
���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�
3DOYHOXWRUL� NRWRQD� DVXPLVHQ� PDKGROOLVWDMDQD� ±KDQNNHHQ� NRKGHU\KPl� RQ�
NRWRQD�DVXYDW�LNllQW\QHHW�KHQNLO|W��+DQNH�DMRLWWXX�YXRVLOOH������±��������
+DQNNHHQ� WDYRLWWHHQD� RQ� LNllQW\QHLGHQ� LWVHQlLQHQ� MD� RPDWRLPLQHQ� NRWRQD�
DVXPLQHQ�\NVLO|OOLVWHQ�SDOYHOXLGHQ�WXUYLQ�ULLSSXPDWWD�VLLWl�DVXYDWNR�KH�PDD�
VHXGXOOD� YDL� OlKL|LVVl��2PDKRLWDMDQ� MDNVDPLQHQ�YDUPLVWHWDDQ� ULLWWlYlQ�PR�
QLSXROLVLOOD�SDOYHOXLOOD�MD�WXHOOD��3DOYHOXVHWHOLQ�Nl\WW||QRWWR�KHOSRWWDD�NXQWL�
HQ� SDOYHOXMHQ� WXRWWDPLVYDVWXXWD� MD� PRQLSXROLVWDD� DVLDNNDDQ� YDOLQQDQPDK�
GROOLVXXNVLD��
�
���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
�
9XRQQD� ����� SDOYHOXRKMDXVPDOOL� VXXQQLWHOODDQ� \KWHLVW\|VVl� MXONLVHQ�� \NVL�
W\LVHQ�MD���VHNWRULQ�NDQVVD��6HXUDDYLQD�YXRVLQD�SDOYHOXRKMDXVPDOOL�MDONDXWH�
WDDQ�MD�NHKLWHWllQ�HGHOOHHQ�QLLQ��HWWl�LNlLKPLVWHQ�NRWRQD�DVXPLQHQ�RQ�WRGHO�
OLQHQ�YDOLQQDQPDKGROOLVXXV��
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�
+DQNNHHVVD�KDOXWDDQ�NRRWD�ULLWWlYlQ�ODDMD�SDOYHOXYDOLNRLPD�� MRND�\KGLVWlLVL�
HUL� NXQWLHQ� PDKGROOLVXXGHW� WXRWWDD� QLLGHQ� UHVXUVVHLOOH� VRSLYLD� SDOYHOXYDOL�
NRLPLD� VHXGXOOLVHHQ�Nl\WW||Q��+DQNNHHVHHQ�RVDOOLVWXYLVVD�NXQQLVVD�RQ� ODD�
GLWWX� NXQWDNRKWDLVHW� YDQKXVSROLLWWLVHW� VWUDWHJLDRKMHOPDW�� MRLGHQ� SDLQRSLVWH�
DOXHHQD�RQ�LNlLKPLVHQ�NRWRQD�VHOYL\W\PLVHHQ��RPDLVKRLGRQ�NHKLWWlPLVHHQ�MD�
SDOYHOXVHWHOLQ� Nl\WW||QRWWRRQ� OLLWW\YLl� WHHPRMD�� 7lVVl� KDQNNHHVVD� QlLWl�
DMDQNRKWDLVLD�WHHPRMD�NHKLWHWllQ�VHXGXOOLVHVVD�\KWHLVW\|VVl���
+DQNNHHVVD� K\|G\QQHWllQ� P\|V� 6RFRPLQ� YDQKXVW\|Q� RVDDPLVNOLQLNDOOD�
YXRGHVWD������OlKWLHQ�WHKW\l�NHKLWWlPLVW\|Wl��
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�
���3llNLLQQRVWXNVHQ�NRKWHHW�
�
+DQNNHHVVD� NHKLWHWllQ� VHXGXOOLVHVWL� YDQKXVW\|Q� SDOYHOXUDNHQQHWWD�� MRVVD�
NXQWLHQ�WXRWWDPLHQ�SDOYHOXLGHQ�ULQQDOOH�OXRGDDQ�S\V\Yl�UDNHQQH�\NVLW\LVLVWl�
MD�NROPDQQHQ�VHNWRULQ�SDOYHOXQWXRWWDMLVWD��5DNHQQH�WRLPLL�MRXVWDYDVWL�MD�SDO�
YHOXLWD� NRRUGLQRLGDDQ� \KGHVWl� SLVWHHVWl� MD� NHVNLW\WllQ� HQQHQ� PXXWD� KDMD�
DVXWXVDOXHHQ�YDQKXVSDOYHOXLGHQ�NHKLWWlPLVHHQ���
2PDLVKRLGRQ� SDOYHOXYDOLNRLPDQ� V\QW\PLVHHQ� VHXGXOOLVHQD� \KWHLVW\|Ql� SD�
QRVWHWDDQ��2PDLVKRLWDMLHQ�MDNVDPLVHHQ�NLLQQLWHWllQ�HULW\LVHVWL�KXRPLRWD��
+DQNNHHVVD�RWHWDDQ�Nl\WW||Q�SDOYHOXVHWHOLW�VRVLDDOLKXROORQ�SDOYHOXLVVD��3DO�
YHOXVHWHOLQ� Nl\W|OOH� PllULWHOOllQ� VHXGXOOLVHVWL� \KGHQPXNDLVHW� NULWHHULW� MD�
WRLPLQWDWDYDW���
+DQNNHHVVD�NRXOXWHWDDQ�OlKLW\|QWHNLM|LWl�MD�W\|QMRKWRD�XXVLHQ�WRLPLQWDWDSR�
MHQ�MD�SDOYHOXUDNHQWHHQ�K\|G\QWlPLVHHQ�MD�NRURVWHWDDQ�SDOYHOXRKMDXNVHOOLVWD�
W\|VNHQWHO\PHQHWHOPll��
�
���5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
�
+DQNNHHQ�NRNRQDLVNXVWDQQXNVHW���������¼��MRVWD�����DQRWDDQ�YDOWLRQDYXV�
WXNVHQD���
�
���5HVXUVRLQWL�
�
.HKLWWlPLVW\|K|Q�MD�KDQNNHHQ�HUL�RVD�DOXHLGHQ�NRRUGLQRLQWLLQ�RVWHWDDQ�SUR�
MHNWLSllOOLN|Q�W\|SDQRV�6RFRP�2\�OWl��/LVlNVL�9DQKXVW\|Q�RVDDPLVNOLQLNND��
(WHOl�.DUMDODQ�DPPDWWLNRUNHDNRXOX�MD�.XRSLRQ�\OLRSLVWR�DQWDYDW�VXXQQLWWH�
OXDSXD�VHNl�RSLVNHOLMDW�RVDOOLVWXYDW�VHOYLW\VWHQ�MD�NDUWRLWXVWHQ�WHNHPLVHHQ��
�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRWHHQ������PHQQHVVl"�
7XORNVLQD�RGRWHWDDQ��HWWl�

•� ,NlLKPLVLOOH�RQ�ODDGXNNDLWD�SDOYHOXLWD�MD�ODDMHPPDW�YDOLQQDQ�PDK�
GROOLVXXGHW��3DOYHOXWRUL�YDVWDD�DVLDNNDLGHQ�SDOYHOXRKMDXNVHVWD��WLH�
GRWWDPLVHVWD�MD�SDOYHOX��MD�KRLYD\ULWWlMLHQ�WXHVWD��

•� .XQWLLQ�V\QW\\�SDLNDOOLVLD�N\OlHPlQWLl�MD�N\OlWDORQPLHV\ULW\NVLl�MD�±
NOXVWHUHLWD��3DOYHOXVHWHOLW�RWHWDDQ�Nl\WW||Q��2PDLVKRLWDMDW�MD�SDOYH�
OXLWD�WDUYLWVHYDW�YDQKXNVHW�VDDYDW�WRLYRPLDDQ�SDOYHOXLWD���

•� 2PDLVKRLWDMLHQ�Nl\W|VVl�RQ�RPDLVKRLGRQ�WXHQ�OLVlNVL�UllWlO|LW\Ml�
SDOYHOXNHWMXMD�MD�SDOYHOXRKMDXV�QLLGHQ�Nl\WW||Q��+DMD�DVXWXVDOXHLOOD�
SDOYHOXQWXRWWDMDW�RYDW�NRWLKRLGRQ�KHQNLO|VW|Q�RKHOOD�SDLNDOOLVLD�SDO�
YHOXQWXRWWDMLD��

•� 7XORNVHQD�RQ�MRXVWDYDVWL�WRLPLYD�VHXGXOOLQHQ�MXONLVHQ��\NVLW\LVHQ�MD�
NROPDQQHQ�VHNWRULQ�\KWHLQHQ�SDOYHOXMlUMHVWHOPl��.\Ol��MD�OlKL|\ULWWl�
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MlW�OLVllYlW�SDOYHOXWXRWDQWRDDQ�MD�WRLPLYDW�\KWHLVW\|VVl�NRWLKRLGRQ�
WLLPLHQ�NDQVVD��

•� 9DQKXVYlHVW|Q�Nl\W|VVl�RQ�DMDQWDVDLQHQ�WLHWR�SDOYHOXWDUMRQQDVWD��
KLQQRLVWD�MD�QHXYRQQDVWD�QLLGHQ�Nl\W|VVl��7LHGRQYlOLW\NVHOOH�MD�SDO�
YHOXRKMDXNVHOOH�RQ�S\V\YlQl�UDNHQWHHQD�VHXGXOOLQHQ�SDOYHOXWRUL��MR�
ND�NRNRDD�P\|V�DVLDNDVSDODXWHWWD��

•� ,NlLKPLVWHQ�PDKGROOLVXXGHW�RPDWRLPLVHHQ�SV\NRI\\VLVHHQ�NXQWRX�
WXNVHHQ�SDUDQHYDW��-lUMHVW|W�VHNl�RSHWXV��MD�NXOWWXXULWRLPL�WDUMRDYDW�
XXVLD�WRLPLQWDWDSRMD�VRVLDDOLVWHQ�YHUNRVWRMHQ�V\QW\PLVHHQ�LNlLKPLV�
WHQ�SDULVVD��.RWLKRLGRQ�DVLDNNDLGHQ�HVWHHW�NXQWRXWWDYLHQ�SDOYHOXLGHQ�
Nl\W|VVl�MD�RPDWRLPLVHVVD�RVDOOLVWXPLVHVVD�YlKHQHYlW��

�
���2GRWXNVHW�WXHVWD�KDQNNHHOOH�
�
7lOOl�KHWNHOOl�YDLNXWWDD�VLOWl��HWWl�NRQVXOWDDWLRW\\SSLQHQ� WXNL�VHNl�SURMHNWL�
KHQNLO|LGHQ�NRXOXWXV�WXNLVLYDW�SDUKDLWHQ�KDQNHWWD��3LWNlOOl�WlKWlLPHOOl�P\|V�
DOXHHOOLVHW�W\|NRNRXNVHW�YRLVLYDW�ROOD�SDLNDOODDQ���
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�
<KWH\VKHQNLO|� �
�
1LNR�/DQNLQHQ�
9DQKXVW\|Q�VHXWXNRRUGLQDDWWRUL�
.XXVDQNRVNHQ�VRVLDDOLNHVNXV�
�
3XKHOLQ���������������
(PDLO��QLNR�ODQNLQHQ#NXXVDQNRVNL�IL�
�
�
7LHGRW�KDQNHUHNLVWHULVWl��
�
+DQNNHHQ�QLPL�
6HXGXOOLQHQ�YDQKXVW\|Q�NHKLWWlPLVKDQNH�
+DQNHNXYDXV�
+DQNNHHQ�SllWDUNRLWXNVHQD�RQ�.XXVDQNRVNHQ��9DONHDODQ��.RXYRODQ��-DDODQ�
MD�P\|KHPPLQ�P\|V�$QMDODQNRVNHQ� VRVLDDOLWRLPLHQ� YDQKXVW\|Q� V\QNURQL�
VRLQWL� WHUYH\VNHVNXVNXQWD\KW\PlQ�YDQKXVW\|Q�NDQVVD��7lPl�WDSDKWXX�PDO�
OLQWDPDOOD�\KWHLVW\|PXRWRMD�VHNl�VHONL\WWlPlOOl�W\|QMDNRD�RVDSXROWHQ�YlOLO�
Ol��/LVlNVL�S\ULWllQ�NHKLWWlPllQ�YDQKXVW\|Q� ODDWXD�NRWLSDOYHOXQ� MD�NRWLVDL�
UDDQKRLGRQ� RVDOWD�� DVXPLVSDOYHOX\NVLN|LVVl� MD� ODLWRVKRLGRVVD� SDLQRSLVWHHQ�
ROOHVVD�YDQKXVWHQ�NRWRQD�DVXPLVHQ�PDKGROOLVWDPLVHVVD��+DQNNHHVHHQ�OLLWW\�
YlVVl�KHQNLO|VW|Q� Wl\GHQQ\VNRXOXWXNVHVVD�KXRPLRLGDDQ� HULW\LVHVWL� DVLDNDV�
OlKW|LV\\V��NXQWRXWWDYD�W\|RWH��WLLPLNRXOXWXV�VHNl�YHUNRVWRW\|VNHQWHO\��8X�
WHQD� SDOYHOXPXRWRQD� UDNHQQHWDDQ� VHXGXOOLQHQ� SDOYHOXVHWHOLPDOOL� MD� RPDLV�
KRLGRQ�WXNL��MD�ORPLWXVMlUMHVWHO\W�\KWHLVW\|VVl�\NVLW\LVWHQ�SDOYHOXQWXRWWDMLHQ�
MD�NROPDQQHQ�VHNWRULQ�NDQVVD��-DWNXYXXWWD�SURMHNWLOOH�S\ULWllQ�VDDPDDQ�SH�
UXVWDPDOOD� YDQKXVW\|Q� NRRUGLQRLQWLD� MD� NRQVXOWDDWLRWD� WDUMRDYD� YDQKXVW\|Q�
NHVNLWW\Pl�.XXVDQNRVNHOOH��
7RLPLQWD�DOXH��
3RKMRLV�.\PHQODDNVR��.XXVDQNRVNL��.RXYROD��9DONHDOD��-DDOD��$QMDODQNRV�
NL�
�
+DQNNHHQ�NHVWR��
���������±������������
�
5DKRLWWDMDW�
0XNDQD�ROHYDW�NXQQDW�MD�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|�
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�
<KWH\VKHQNLO|�� �
�
3URMHNWLYDVWDDYD�6LOMD�/DPSLQHQ�
,NlLKPLVHW�MD�PLHOHQWHUYH\V��SURMHNWL�
�
(PDLO��ODPSLQHQ�VLOMD#QLF�IL�
�
3XKHOLQ��������������WDL��������������
�
3DOYHOXRKMDXVWD�WRWHXWWDYD�\KWHLV|�W��WDL�RUJDQLVDDWLR�W���
2PDLVHW�PLHOHQWHUYH\VW\|Q�WXNHQD�7DPSHUH�U\�
+lPHHQNDWX����$����NUV�
������7DPSHUH�
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV� �HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�
3DOYHOXRKMDXNVHQ� NHKLWWlPLVWl� ROODDQ� SURMHNWLQ� SXLWWHLVVD� Nl\QQLVWlPlVVl��
3DOYHOXRKMDXV� WDUNRLWWDD� SDOYHOXLGHQ� NRRUGLQRLQWLD� \NVLO|OOLVHVWL� VLWHQ�� HWWl�
SDOYHOXNRNRQDLVXXV� WXNHH�NRNR�SHUKHHQ�VHOYL\W\PLVWl��3DOYHOXRKMDXVWD� WXO�
ODDQ�NHKLWWlPllQ�SV\\NNLVHVWL� VDLUDVWXQHLOOH� LlNNlLOOH� MD�KHLGlQ� OlKHLVLOOHHQ�
VRYHOWXYDNVL� �OlKLQQl� LlNNllW�DYLRSDULW�� MRLVWD� WRLQHQ�RQ�VDLUDVWXQXW��SHUKH�
KRLWRW\|Q�QlN|NXOPDVWD��
�
3DOYHOXRKMDXNVHVVD�NDUWRLWHWDDQ�NRWLNl\QQHLQ�SHUKHHQ�WLODQQH�MD�YRLPDYDUDW�
VHNl� DYXQ� MD� WXHQ� WDUSHHW� NRXOXWXNVHOOLVHQ� SHUKHW\|Q� YlOLQHLWl� Nl\WWlHQ� HOL�
WHKGllQ�SHUKHLQWHUYHQWLRLWD��.DUWRLWXNVHQ�SRKMDOWD�PXRNDWDDQ�SHUKHHOOH�VR�
SLYD�SDOYHOXNRNRQDLVXXV�MD�DXWHWDDQ�DSXMHQ�MlUMHVWlPLVHVVl��
�
<KWHLVW\|WDKRW� RYDW� HULNRLVVDLUDDQKRLGRQ� SV\NRJHULDWULDQ� NOLQLNND� VHNl�
NXQQDOOLQHQ�NRWLSDOYHOX��
�
.HKLWWlPLVW\|Q�WDYRLWWHHQD�RQ�OXRGD�PDOOL�MXONLVHQ�VHNWRULQ�YDQKXVWHQ�SDULV�
VD� WHKWlYlQ� NRWLKRLWRW\|Q� Nl\WW||Q��0DOOLQ� DYXOOD� NRWLKRLGRVVD� WDYRLWHWDDQ�
NRNR� SHUKHHQ� WLODQQH� MD� WDUSHHW��0DOOLQ� DYXOOD�P\|V� SV\\NNLVHVWL� VDLUDVWX�
QHHQ� LNllQW\QHHQ� MD� KlQHQ� RPDLVHQVD� XVHLQ� K\YLQ� YDLNHD� WLODQQH� RQ� KHO�
SRPSL� RWWDD� SXKHHNVL� MD� NlVLWWHO\\Q�� 3DUKDLPPLOODDQ� WRLPLQWD� KHOSRWWDD�
RPDLVKRLWDMDQ� NXRUPLWXVWD� MD� VLWHQ� YlKHQWll� KlQHQ� VDLUDVWXPLVHQVD� ULVNLl��
1lLQ�RQ�PDKGROOLVWD�WDYRLWWDD�OLVll�YXRVLD�NRWRQD�DVXPLVHHQ���
�
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���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�
3DOYHOXRKMDXVWD� WXOHYDW� WRWHXWWDPDDQ� NHKLWWlPLVYDLKHHVVD� SURMHNWLYDVWDDYD�
MD� SURMHNWLW\|QWHNLMl� W\|� SDULQD�� 3DOYHOXRKMDDMD�QLPLNHWWl� HL� WXOOD� Nl\WWl�
PllQ�� -DWNRVVD� NRXOXWHWDDQ� DPPDWWLKHQNLO|VW|l� LQWHUYHQWLR�W\|YlOLQHHQ�
Nl\WW||Q� MD� SDOYHOXRKMDXVWD� WRWHXWWDYDW� YDQKXVWHQ� NRWLKRLWRW\|Wl� WHNHYlW�
WDKRW���
�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�
7RLPLQWDWDYDVWD� K\|W\YlW� HQQHQ� NDLNNHD� SV\\NNLVHVWL� VDLUDVWXQHHW� LNllQW\�
QHHW�MD�KHLGlQ�RPDLVKRLWDMDQVD��.HKLWHWWlYlVWl�PDOOLVWD�K\|W\YlW�P\|V�YDQ�
KXVW\|Q�DPPDWWLODLVHW��
�
���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�
3DOYHOXRKMDXVWD� WRWHXWHWDDQ� NHKLWWlPLVYDLKHHVVD� \KWHLVW\|VVl� PXXWDPDQ�
YDOLWXQ� WRLPLMDQ�NDQVVD� MD� DVLDNNDDW�YDOLNRLWXYDW�SDOYHOXRKMDXNVHHQ�QlLGHQ�
WRLPLMRLGHQ� VHNl� \KGLVW\NVHQ� NDXWWD��$VLDNNDDW� RYDW� ROHQQDLQHQ� RVD� NHKLW�
WlPLVW\|Wl��VHXUDQWD��DUYLRLQWL��MD�DVLDNNDLGHQ�WDUSHHW�PllULWWlYlW�WRLPLQQDQ�
PXRWRXWXPLVWD���
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
<KGLVW\NVHQ�,NlLKPLVHW�MD�PLHOHQWHUYH\V�SURMHNWL��W\|QWHNLMlW��RKMDXVU\KPl��
RUJDQLVDDWLR���.HKLWWlPLVYDLKH�MD�VLLKHQ�OLLWW\Yl�WRLPLQWD�WXOHH�WDSDKWXPDDQ�
\KWHLVW\|VVl�PXXWDPDQ�YDOLWXQ�MXONLVHQ�WRLPLMDQ�NDQVVD��
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�
7RLPLYXXWWD� VHXUDWDDQ� MD� DUYLRLGDDQ� NHKLWWlPLVYDLKHHVVD� MDWNXYDVWL� VHNl�
WRLPLQWDNDXVLWWDLQ�� $UYLRLQWL� WDSDKWXX� \KWHLVW\|NXPSSDQLHQ� NHVNHQ� VHNl�
DVLDNDVSDODXWWHHQ�NDXWWD��7RLPLQQDVWD� UDSRUWRLGDDQ� UDKRLWWDMDOOH��RUJDQLVDD�
WLRVVD�WRLPLQQDQMRKWDMDOOH�MD�KDOOLWXNVHOOH�VHNl�\KWHLVW\|NXPSSDQHLOOH��
�
���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�
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3DOYHOXRKMDXNVHQ�SRKMDQD�RQ�NRXOXWXNVHOOLVHQ�SHUKHW\|Q��SV\NRHGXNDDWLRQ��
WRLPLQWDPDOOL��MRWD�RQ�\KGLVW\NVHVVl�MR�VRYHOOHWWX�MD�Nl\WHWW\�ODSVLSHUKHLGHQ�
WXNHPLVHHQ�NHKLWHW\Q�SHUKHLQWHUYHQWLRPDOOLQ�SRKMDQD��0DOOL�RQ�RVRLWWDXWXQXW�
Nl\WW|NHOSRLVHNVL� MD� K\|G\OOLVHNVL��.HKLWHWWlYlVVl�PDOOLVVD� WXOHH�QlN\PllQ�
LNllQW\QHLGHQ�PLHOHQWHUYH\VRQJHOPLHQ�MD�RPDLVHQ�WXNHPLVHQ�DVLDQWXQWHPXV�
VHOODLVHOOD�Nl\WlQQ|OOLVHOOl�WDVROOD��MRVWD�RQ�NRQNUHHWWLVWD�K\|W\l�W\|YlOLQHH�
Ql�YDQKXVWHQ�NRWLKRLWRW\|VVl���
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�
7LHWRD�MD�NRNHPXNVLD�SDOYHOXRKMDXNVHVWD�PLHOHQWHUYH\VW\|VVl�MD�SDOYHOXRK�
MDXNVHQ�WRWHXWXPLVHVWD�YDQKXVWHQ�NRWLKRLWRW\|VVl��
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�
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�
<KWH\VKHQNLO|� �
�
7LLQD�+DOODPlNL�
(PDLO��WLLQD�KDOODPDNL#ODKLPPDLVSLUWWL�IL�
3XKHOLQ���������������WDL��������������
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV�WRLPLQQDVVDQQH��
�
3DOYHOXRKMDXV� WDUNRLWWDD� WRLPLQQDVVDPPH� DVLDNNDLGHQ� RKMDDPLVWD� RLNHLGHQ�
SDOYHOXMHQ� SLLULLQ�� VRVLDDOLHWXLVXXNVLVWD� NHUWRPLVHQ� VHNl� DSXYlOLQHQHXYRQ�
QDQ��7l\WWlPPH�DVLDNNDDQ�SXROHVWD�KDNHPXNVLD��MRV�KlQ�HL�LWVH�N\NHQH���
(QQHQ�NDLNNHD� LQIRUPDDWLRQ�DQWDPLVWD� MR�ROHPDVVD�ROHYLVWD�SDOYHOXYHUNRV�
WRLVWD�MD�VLLWl�PLWHQ�QLLGHQ�SDULLQ�SllVWllQ�� �3DOYHOXQ�WXRWWDMLHQ�MD�SDOYHOXL�
GHQ�WDUYLWVLMRLGHQ�\KWHHQ�VDDWWDPLVWD���
�
.DXSXQJLQ�VRVLDDOL��MD�WHUYH\VWRLPL��HUL�\KGLVW\NVHW��.HOD�MD�,NlSLVWH��DSXYl�
OLQH\NVLNN|��
�
7RLPLQQDOOD�VDDGDDQ�DLNDLVHNVL�LNlLKPLQHQ��MRND�N\NHQHH�HQWLVWl�SLGHPSllQ�
DVXPDDQ�\NVLQ�NRWRQD�SDOYHOXLGHQ�WXUYLQ��5LLWWlYlQ�DMRLVVD�DORLWHWXW�SDOYHOXW�
HQQDOWDHKNlLVHYlW�LNlLKPLVHQ�NXQQRQ�lNNLQlLVWl�ODVNXD��7XNHYDW�RPDWRLPL�
VXXGHQ�VlLO\PLVWl�PDKGROOLVLPPDQ�SLWNllQ��
�
3DOYHOXRKMDXNVHOOD�WDYRLWHOODDQ�QLLWl�DVLDNNDLWD��MRWND�RYDW�VLLQl�UDMDOOD�HWWHL�
YlW�YLHOl�RLNHLQ�WLHGl�WDUYLWVHYDWNR�KH�SDOYHOXMD�YDL�HL��6LOORLQ�NXQ�SDOYHOXW�
WXOHYDW�DMDQNRKWDLVHNVL�KHLOOl�RQ�MR�MRNLQ�WXUYDYHUNNR��MRVWD�VDD�DSXD�MD�WLH�
WRD�SDOYHOXLVWD�MD�SDOYHOXWDUSHHQ�DUYLRLQWLD��
�
���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�
/lKLPPlLVSLUWLOOl� SDOYHOXRKMDXVWD� WRWHXWWDD� HQVLVLMDLVHVWL� NRWLSDOYHOXQ� YDV�
WDDYD��VRVLDDOLRKMDDMD��MD�7RLYRQSLUWLQ�SURMHNWLW\|QWHNLMl��VK�JHURQRPL��VHNl�
NRWLSDOYHOXW\|QWHNLMlW�� 5HVXUVRLWX� RQ� DLQRDVWDDQ� NRWLSDOYHOXQ� YDVWDDYDQ�
W\|DLNDDQ��+lQHQ�WHKWlYLVWllQ�VXXULQ�RVD�SDLQRWWXX�SDOYHOXRKMDXNVHHQ��
+H�HLYlW�Nl\Wl�SHONlVWllQ�SDOYHOXRKMDDMD�QLPLNHWWl��YDLNND�SDOYHOXRKMDXV�RQ�
NLLQWHl� RVD� W\|Wl�� ,NlLKPLVWHQ� WXNLSLVWHHVVl� 7RLYRQSLUWLVVl� SDOYHOXRKMDXV�
NXXOXX�RVDQD�MRNDLVHQ�W\|QWHNLMlQ���I\VLRWHUDSHXWWL��VK�JHURQRPL��NRGLQKRL�
WDMD��WRLPLQWDD����
�
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���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�
+\|W\� NRKGLVWXX� LNlLKPLVLLQ� MD� KHLGlQ� OlKHLVLLQVl�� 8VHLQ� OlKHLVHW� RWWDYDW�
\KWH\WWl�N\V\P\NVHOOl�PLVWl�VDLVL�DSXD� WDL�PLWHQ�SLWlLVL� WRLPLD�PLVVlNLQ� WL�
ODQWHHVVD��/lKHLVHW� NRNHYDW�RORQVD� WXUYDWWRPDNVL�SDOYHOXYLLGDNRVVD�� MRXWXX�
RWWDPDDQ�YDVWXXWD�VHOODLVLVWD�DVLRLVWD��MRWND�RYDW�KHLOOH�Wl\VLQ�YLHUDLWD��$NWLL�
YLVHW� LNlLKPLVHW� K\|W\YlW� SDOYHOXRKMDXNVHVWD� RLNHD� DLNDLVLOOD� SDOYHOXMHQ�
DORLWWDPLVLOOD���
�
���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�
(QVLVLMDLQHQ�NRKGHMRXNNR�RQ�LNlLKPLVHW�MD�SLWNlDLNDLVVDLUDDW�VHNl�RPDLVKRL�
WDMDW��3DOYHOXRKMDXVWD�WRWHXWHWDDQ�\KWHLVW\|VVl�DVLDNNDDQ�MD�KlQHQ�OlKHLVWHQ�
Vl�NDQVVD��VRVLDDOL��MD�WHUYH\VWRLPHQ��HUL�\KGLVW\VWHQ��,Nl�SLVWHHQ�MD�PXLGHQ�
\KWHLVW\|WDKRMHQ�NDQVVD��
�
$VLDNNDDW�YDOLNRLWXYDW�SDOYHOXRKMDXNVHHQ�MRNR�RWWDPDOOD�LWVH�\KWH\WWl��SXKH�
OLPLWVH�WDL�Nl\PlOOl���VDLUDDORLGHQ�NDXWWD���NRWLXWXVYDLKHHVVD���WDL�NRWLNl\Q�
WLHQ�\KWH\GHVVl��
�
7RLPLQQDQ�MRKWDYLQD�SHULDDWWHLQD�RYDW�DVLDNDVOlKW|LV\\V�MD�LWVHPllUllPLVRL�
NHXV�� $VLDNNDDW� YDLNXWWDYDW� SDOYHOXRKMDXVSURVHVVLLQ� RPLOOD� WRLYHLOODDQ�� DU�
YRLOODDQ� MD� RPLHQ� NRNHPXVWHQ� NDXWWD�� -RV� RQ� WDXVWDOOD� MRNLQ� QHJDWLLYLQHQ�
NRNHPXV� MRVWDNLQ�SDOYHOXQWXRWWDMDRUJDQLVDDWLRVWD��PLHOLNXYDQ�PXXWWDPLQHQ�
YRL�ROOD�LVR�WHKWlYl��
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
3DOYHOXRKMDXNVHVWD� YDVWDDYDW� KHQNLO|W� VHNl� NRWLSDOYHOXW\|QWHNLMlW�� 3DOYH�
OXRKMDXVWD�NHKLWHWllQ�\KWHLVW\|VVl�,Nl�SLVWHHQ�NDQVVD��������������������������
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�
7RLPLYXXWWD� DUYLRLGDDQ� VDDGXQ� SDODXWWHHQ� SRKMDOWD�� PLVVl� RQQLVWXWWLLQ� MD�
PLNl�PHQL�SLHOHHQ��$VLDNNDLOWD�N\V\WllQ�DLQD�RKMDXVWLODQWHHQ�PHQW\l�PLWHQ�
KH�NRNLYDW�WLODQWHHQ���VDLYDWNR�WDUYLWVHPDQVD�WLHGRQ�MRND�SDOYHOHH�KHLWl��.\�
VHO\�RQ�OlKLQQl�W\|QWHNLM|LGHQ�DSXYlOLQH��MRQND�SRKMDOWD�KH�\ULWWlYlW�SDUDQ�
WDD�RPDD�WRLPLQWDDQVD�RKMDXVWLODQWHLVVD��7\|QWHNLMlW�Nl\YlW�NHVNHQllQ�YXR�
URSXKHOXD�RKMDXVWLODQWHLVWD��0LWHQ�ROLVLQ�YRLQXW� WRLPLD� WRLVLQ� WDL�PLWHQ�VLQl�
WlPlQ�KRLGLW��6HXUDQWD�HL�ROH�V\VWHPDDWWLVWD��YDDQ�WDSDKWXX�OlKLPPl�SDODYH�
UHLGHQ�PXRGRVVD��5DSRUWRLQWL�WHKGllQ�OlKLQQl�PXLVVD�SURMHNWHLVVD��
�
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���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�
+\YlNVL�KDYDLWWX�NHLQR�RQ�NRRWD�ROHPDVVD�ROHYLVWD�SDOYHOXLVWD�LWVHOOHHQ�WLH�
WRSDNHWWL�VHODLOXWHOLQHHVHHQ��PLVWl�O|\W\YlW�\KWH\VWLHGRW��SDOYHOXW��HWXLVXXGHW�
SlKNLQlQNXRUHVVD��2KMDXVWLODQWHHVVD�YRL�VLWWHQ�DQWDD�MR�MRLWDNLQ�\KWH\VWLHWRMD�
WDL�YDLKWRHKWRMD��$VLDNDV�YRL�NRWRQD�UDXKDVVD�PLHWWLl�DVLRLWD�MD�SDODWD�XXGHO�
OHHQ��MROORLQ�YRLPPH�WHKGl�WDUYLWWDYDW�KDNHPXNVHW�MD�\KWH\GHQRWRW��
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�
7lUNHlQl�SLGlPPH�YDOWDNXQQDOOLVHQ�WLHWRSDQNLQ�SHUXVWDPLVWD��PLVWl�O|\W\LVL�
NDLNNLHQ� HULU\KPLHQ� � VDDPDW� HWXXGHW� VHONHLQl� DVLDNRNRQDLVXXNVLQD�� 7RL�
YRLVLPPH�VDDYDPPH�WLHWRD�PXLGHQ�K\YLVWl�Nl\WlQQ|LVWl��WHKGHVVllQ�SDOYH�
OXRKMDXVWD��
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20$,6+2,7$-$7�-$�/b+(,6(7�5<����-<9b66(8'81�
20$,6+2,7$-$7�5<��
�
<KWH\VKHQNLO|� �
�
3URMHNWLRKMDDMD�(LMD�/XRPDD�
HPDLO��HLMD�OXRPDD#RPDLVKRLWDMDW�LQHW�IL�
(PDLO��RQ�Nl\W|VVl�������������VDDNND�
�
3XKHOLQ�������������������������VDDNND�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
5DKD�DXWRPDDWWL\KGLVW\NVHQ� UDKRLWWDPD� SURMHNWL�$DPXW� ���������� �$OXVWD�
DONDHQ�PXNDQD�XXGHVVD�WLODQWHHVVD��
3URMHNWLQ�KDOOLQQRLQQLVWD�YDVWDD�-\YlVVHXGXQ�RPDLVKRLWDMDW�U\�
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV�� HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�
7RLPLQWD�RQ�RPDLVKRLWDMLOOH�MD�KHLGlQ�OlKHLVLOOHHQ��KRLGHWWDYLOOD��DQQHWWDYDD�
UllWlO|LW\l� VRSHXWXPLVYDOPHQQXVWD� MD�SDOYHOXRKMDXVWD��3DOYHOXRKMDDMD� WXOHH�
S\\GHWWlHVVl�NRWLLQ��
�
<KGHVVl�PLHWLWllQ�PLWl�WXNHD�SHUKH�WDUYLWVHH�MD�KDOXDD��/lVQl�NDLNNL�QH�MRLWD�
SHUKH�NXOORLQNLQ�KDOXDD�NHVNXVWHOXXQ�PXNDDQ��7DSDDPLVNHUWRMD�RQ�\OHHQVl�
XVHLWD� MD� WLODQWHHQ� SRKGLQWD� HWHQHH� SURVHVVLPDLVHVWL��$VLRLVWD� NHVNXVWHOODDQ�
WXQQXVWHOOHQ�SHUKHHQ�HKGRLOOD�MD�VLLQl�WDKGLVVD�NXLQ�SHUKH�RQ�YDOPLV�DVLRLVWD�
SXKXPDDQ��<KWH\GHQRWRW�YLUDQRPDLVLLQ�MD�PXLKLQ�WDUSHHOOLVLLQ�
�

•� NRGLQ�RORVXKWHHW� �Å� RQNR�DVXQQRQPXXWRVWDUSHLWD��NXONXUHLWWLHQ�
HVWHHWW|P\\V�MD�WXUYDOOLVXXV��VLLUW\PLVHW�MD�WDUYLWWDYDW�DSXULYDW�

•� DYXVWDPLVHHQ� OLLWW\YlW� DVLDW�Å� NXQWRXWWDYD� DYXVWDPLVWDSD�� NDQ�
QXVWDD� KRLGHWWDYDD� WHNHPllQ� MD� KXRPLRL� RPDW� W\|VNHQWHO\DVHQ�
QRW��

•� DSXYlOLQHWDUYH�Å� MRV� WDUYLWDDQ� PLOODLVLD�� ROODDQNR� YDOPLLWD� K\�
YlNV\PllQ� DSXYlOLQH� MD� YDOPLLWD� KDUMRLWWHOHPDDQ� Nl\WW|l�� \P�
PlUUHWllQN|�DSXYlOLQHHQ� IXQNWLR�RLNHLQ�HOL�PDKGROOLVWDD�VHOYL\�
W\PLVWl��PXWWD�HL�SRLVWD�YDPPDD"�

•� PLWHQ�RQ�DMDWHOWX�NRWRQD�DVXPLVHQ�MDWNXYDQ��MRV�MDWNXYDD�KRLGRQ�
MD�KXROHQSLGRQ�WDUYHWWD�Å�PLWHQ�WRWHXWHWDDQ�Nl\WlQQ|VVl�

•� PLWHQ�RPDLVKRLWDMDOOH� WDDWDDQ�P\|V�RPDD�DLNDD� MD�PDKGROOLVXXV�
OHSRRQ� MD� YLUNLVW\NVHHQ� Å� VLMDLVKRLWR� NRWRQD�� LQWHUYDOOLKRLWR��
SlLYlVDLUDDOD��SlLYlNHVNXV�

•� NHWNl� PXNDQD� WXNLYHUNRVWRVVD"� �Å� SHUKHHQMlVHQHW�� VXNXODLVHW��
\VWlYlW��YLUDQRPDLVHW��YDSDDHKWRLVHW�
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•� PLQNlODLVWD�WXNHD�YHUNRVWRVWD�RQ�VDDWDYLOOD"�Å�VllQQ|OOLVWl��WLOD�
SlLVWl��NHUWDOXRQWHLVWD�

•� PLKLQ� RWWDD� \KWH\WWl� WDUYLWWDHVVD�Å� KHQNLO|NRKWDLQHQ� UHNLVWHUL�
NHQHQ�SXROHHQ�NllQW\l��NDUWWD�WDL�´SXKHOLQOXHWWHOR´�RPLLQ�WDUSHL�
VLLQ�

•� PDKGROOLVWHQ�WXNLHQ�KDNHPLVHHQ�RKMDDPLQHQ�MD�KDNHPXVWHQ�Wl\W�
WlPLVHVVl�DYXVWDPLQHQ�

•� WRLPLYDQ��MD�VXMXYDQ�DUMHQ�NDUWRLWWDPLQHQ�MD�PDOOLQWDPLQHQ�
•� PLWl� KDOXWDDQ� HOlPllQ� NXXOXYDQ� Å� PLWHQ� WRWHXWXX�� PLOODLVLD�

YDLKWRHKWRLVLD� WDSRMD� WRWHXWWDD� HOlPlQ� WRLYHLWD� MD� XQHOPLD� YRL�
O|\W\l�

•� PLWHQ�RPDLVKRLWDMD� MD�KRLGHWWDYD�YRLYDW�KXROHKWLD�RPDVWD� MDNVD�
PLVHVWDDQ�MD�PLQNlODLVHW�DVLDW�VLLKHQ�YDLNXWWDYDW�

•� NDQQXVWHWDDQ�RPDLVKRLWDMDD� MD�KRLGHWWDYDD� WRWHXWWDPDDQ�XQHOPL�
DDQ�MD�HOlPllQ�Wl\WWl�HOlPll�VDLUDXGHVWD�WDL�YDPPDVWD�KXROLPDW�
WD���

�
3DOYHOXRKMDXV�WXRWWDD�
� �

•� WRLPLYDD� DUNHD� RPDLVKRLWDMDQ� WXHNVL� UllWlO|LG\VWL� MD� DVLDNDVOlK�
W|LVHVWL�VHNl�DVLDNNDDQ�HKGRLOOD�

•� DVLDNNDDQ� WDUSHLVLLQ� YDVWDDYLD� SDOYHOXLWD�� MRWND� WXNHYD� NRWRQD�
VHOYL\W\PLVWl��

•� WDVDSDLQRD�KRLWRVXKWHHVHHQ�MD�K\YlQ�HOlPlQ�PDKGROOLVXXNVLD�
•� WRLYRD�K\YlVWl�MD�HKNl�SDUHPPDVWDNLQ�KXRPLVHVWD�
•� WLHWRD�HULODLVLVWD�SDOYHOXLVWD�MD�WXNLHQ�PDKGROOLVXXNVLVWD�
•� WDLWRD�RWWDD�DVLRLVWD�VHOYll�MD�WHKGl�RLNHLWD�N\V\P\NVLl�
•� KDDVWHLWD�RPDLVKRLWDMDOOH�MD�HKNl�P\|V�KRLGHWWDYDOOH�KRLWRVXKWHHQ�

WDVDSDLQRRQ�VDDPLVHNVL�
•� \KWHLVWl�\PPlUU\VWl�KRLWRVXKWHHVVD�HOlYLOOH�
•� \KWHLVWl�\PPlUU\VWl�RPDQ�WLODQ�RWWDPLVHQ�PHUNLW\NVHOOLV\\GHVWl�
•� WRLPLYLD�MD�LQKLPLOOLVLl�YDSDDQ�MlUMHVWHO\Ml��MRWND�K\|G\WWlYlW�QLLQ�

RPDLVWD�NXLQ�KRLGHWWDYDDNLQ�
•� \KWHLVWl�\PPlUU\VWl�KRLWRWLODQWHHVWD� MD� WDUYLWWDYDVWD� WXHVWD�P\|V�

YLUDQRPDLVWHQ�NDQVVD�
•� YRLPDDQWXPLVWD�RPDQ�HOlPlQVl�VXEMHNWLQD�RORRQ�
•� YRLPDYDURMD�DVXD�NRWRQD�PDKGROOLVLPPDQ�SLWNllQ�
•� VRVLDDOLVWD� MD� HPRWLRQDDOLVWD� WXNHD� MD� OXRWHWWDYDD� NHVNXVWHOX�

NXPSSDQLD�
•� YLUNLVW\VWl�MD�XXVLD�PDKGROOLVXXNVLD�
•� YHUWDLVWXNHD�

�
3DOYHOXRKMDXNVHOOD�WDYRLWHOODDQ�

•� RPDLVKRLWDMLHQ� XXSXPXNVHQ� HQQDOWDHKNlLV\l� KHWL� KRLWRVXKWHHQ�
DONDHVVD�

•� WRLPLYLD�SDOYHOXLWD�MD�WXNLD�RPDLVKRLWDMLOOH��MRWWD�S\VW\LVLYlW�DVX�
PDDQ�RPDVVD�NRGLVVDDQ�PDKGROOLVLPPDQ�NDXDQ�

•� WDVDSDLQRLVWD� PROHPPDW�� QLLQ� KRLGHWWDYDQ� NXLQ� KRLWDMDQNLQ� WDU�
SHHW��KXRPLRLYDD�KRLWRVXKGHWWD�



� ���

•� YLUDQRPDLVWHQ� WLHWlP\V� RPDLVKRLWDMXXGHVWD� MD� VHQ� DLQXWNHUWDL�
VXXGHVWD�OLVllQW\LVL�MD�V\YHQLVL�

•� YLUDQRPDLVWHQ� MD� MlUMHVW|MHQ� YlOLVHQ� \KWHLVW\|Q� OLVllQW\PLVWl� MD�
\KWHLVWl�QlNHP\VWl�RPDLVKRLWDMXXWWD�WXNHYLVWD�WRLPLQWDWDYRLVWD�

•� DYRLQWD� NHVNXVWHOXD� RPDLVKRLWRRQ� YDLNXWWDYLVWD� \KWHLVNXQQDOOL�
VLVWD�WRLPLVWD�

•� \KWHLVNXQQDOOLVWD� WLHWRLVXXWWD�RPDLVKRLGRQ�WRGHOOLVHVWD�PHUNLW\N�
VHVWl��MRND�KXRPLRLWDLVLLQ�P\|V�WHNRLQD�

•� MlUMHVW|\KWHLVW\|Q� WDUSHHOOLVXXV� MD� OLVllPLQHQ�VHNl� WLLYLVWlPLQHQ��
3RWLODVMlUMHVW|W� WRLPLYDW� DNWLLYLVHVWL�� RPDLVHW� MllYlW� WDYDOODDQ�
´SDLWVLRRQ´��6DLUDXV�NRVNHWWDD�P\|V�VDLUDVWXQHHQ�OlKHLVLl�MD�KHL�
GlQ�KXRPLRLPLVHQVD�RQ�HULWWlLQ�WlUNHll�

•� RPDLVKRLWDMDOOH� RLNHDQODLQHQ� MD� RLNHD� DLNDLQHQ� NDWWDYD� MD� NRNR�
QDLVYDOWDLQHQ�WXNL�PDKGROOLVLPPDQ�YDUKDLQ��RKMDWWXQD�VDLUDDODVWD�
MR�NRWLXWWDPLVHQ�\KWH\GHVVl�

•� RPDLVKRLWDMD� VDDWHWDDQ� YLUDQRPDLVWHQ� WRLPHVWD� RPDLVKRLWDMD\K�
GLVW\NVHQ� WRLPLQQDQ�SLLULLQ� �� MRVVD� �PDKGROOLVXXV�NRKGDWD�PXLWD�
VDPDVVD� WLODQWHHVVD�ROHYLD� VHNl�P\|V�PDKGROOLVXXV�KHQNLO|NRK�
WDLVHHQ�RKMDXNVHHQ��WXNHHQ�MD�YLUNLVW\NVHHQ��

�
���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVVRLQWL"�
�

•� DDPXW� SURMHNWLQ� RKMDDMD�� MRND�RQ� VRVLDDOLRKMDDMD�	�NXQWRKRLWDMD�
DPPDWLOWDDQ�Nl\WWll�SHONlVWllQ�SDOYHOXRKMDDMD�QLPLNHWWl�

•� MRVVDLQ�PllULQ�RKMDXVWD� WHNHYlW�P\|V�\KGLVW\NVHQ� WRLVHW� W\|QWH�
NLMlW�<O|V�SURMHNWLQ�RKMDDMD��WHUYH\GHQKRLWDMD��MD�WRLPLQQDQMRKWD�
MD� �VDLUDDQKRLWDMD�� RPDQ� W\|QVl� RKHVVD�� HLYlW� NXLWHQNDDQ� Nl\Wl�
SDOYHOXRKMDDMD�QLPLNHWWl��

�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�

•� YlOLWW|PlVWL� � K\|W\� WXOHH� RPDLVKRLWDMDOOH� MD� KRLGHWWDYDOOH�� PDK�
GROOLVHVWL�P\|V� KHLWl� OlKHOOl� ROHYLOOH�� SDUHPSDQD� HOlPlQODDWXQD�
MD�K\YLQl�MD�WRLPLYLQD�SDOYHOXLQD��MRND�WXR�WDVDSDLQR�DUNHHQ�

•� SLWHPPlOOl� DLNDYLLYHHOOl� K\|W\� WXOHH� RPDLVKRLWDMDQ� MD� KRLGHWWD�
YDQ� OLVlNVL� \KWHLVNXQQDOOH� WDORXGHOOLVHQD� MD� ODDGXNNDDQD� WDSDQD�
KXROHKWLD�DSXD�WDUYLWVHYLVWD���

•� NDLNLOOH�QLLOOH�� MRWND�RYDW� WHNHPLVLVVl�RPDLVKRLWDMLHQ� MD�KRLGHWWD�
YLHQ� NDQVVD�� WLHWRLVXXV� MD� \PPlUU\V� RPDLVKRLWDMXXGHVVD� YDLNXW�
WDYLVWD�WHNLM|LVWl�OLVllQW\\�MD�V\YHQHH�

•� ODLWRVKRLGRQ�WDUYH�VLLUW\\�WXRQQHPPDNVL��MRVWD�K\|W\l�NDLNLOOH�
•� VDLUDDODKRLGRQ�WDUYH�YlKHQHH��NXQ�WRLPLYDW�SDOYHOXW�NRWRQD��QLLQ�

HL�MRND�DVLDQ�WDNLD�RWHWWD�\KWH\WWl�VDLUDDODDQ��3URMHNWLQ�P\|Wl�RQ�
Nl\Q\W�VHOYLOOH��HWWl�NRVND�VDLUDDODVWD� OlKGHWWlHVVl�VDQRWDDQ��HWWl�
DLQD� YRL� RWWDD� WDUYLWWDHVVD� \KWH\WWl�� VDLUDDODDQ� RWHWDDQ� \KWH\WWl�
NDLNLVVD�DVLRLVVD��P\|V�QLLVVl��MRWND�HLYlW�YDDGL�VDLUDDQKRLGROOLVWD�



� ���

WLHWlP\VWl�WDL�±WRLPLQWDD��7RLPLYDW�SDOYHOXW�\OOlSLWlYlW�WHUYH\WWl�
MD�WRLPLQWDN\N\l�MD�VLWHQ�ODLWRVKRLGRQ�WDUYH�YlKHQHH��

�
���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�
3DOYHOXRKMDXV�RQ�VXXQQDWWX�HQVLVLMDLVHVWL�RPDLVKRLWRWLODQWHHQ�DONXYDLKHHVVD�
ROHYLOOH�RPDLVKRLWDMLOOH��NRVND�N\VH�HQQDOWDHKNlLVHYlVWl�W\|VWl��0\|V�HULODL�
VLVVD�PXXWRVYDLKHLVVD�ROHYDW�RPDLVKRLWDMDW�MRLGHQ�KRLGHWWDYDQ�NXQWR�RQ�SLN�
NXKLOMDD�KLLSXQXW�WDL�KRLGHWWDYD�MRXWXQXW�lNLOOLVHVWL�VDLUDDODDQ��
�
$VLDNNDDW�RWWDYDW�\OHHQVl�LWVH�\KWH\WWl��2YDW�VDDQHHW�HVLWWHHQ�VDLUDDODQ�VRVL�
DDOLW\|QWHNLMlOWl�� NRWLSDOYHOXRKMDDMDOWD� WDL� NRWLVDLUDDQKRLWDMDOWD�� -RWNXW� RYDW�
LWVHNLQ�O|\WlQHHW�HVLWWHHQ�WHUYH\VNHVNXNVHVWD�WDL�NXXOOHHW�WXWWDYDOWD�SDOYHOXV�
WD��
�
$VLDNNDDW�LWVH�RKMDDYDW�MD�SllWWlYlW�SDOYHOXSURVHVVLVVD�NlVLWHOWlYLVWl�DVLRLVWD�
MD�HWHQHPLVHVWl�NDLNHQ�NDLNNLDDQ��3DOYHOXRKMDDMD�WRLPLL�RSSDDQD�MD�HUllQODL�
VHQD�QHXYRQDQWDMDQD��PXWWD� WRLPLQWDWDYRLVWD�SllWWll�DVLDNDVSHUKH� LWVH��3DO�
YHOXRKMDDMD�N\OOl�´KDDVWDD´�RPDLVKRLWDMDD�MD�KRLGHWWDYDD�SRKWLPDDQ�WLODQQHW�
WDDQ�VWUDWHJLVHVWL� MD�NULLWWLVHVWL��PHVWDURLPDWWD� MD�QHXWUDDOLVWL��3DOYHOXRKMDDMD�
WHNHH� \OHHQVl� N\V\P\NVLl� SHUKHHQ� WRLPLQWDWDYRLVWD� MD� VDDWWDD� N\V\P\NVLO�
OllQ� VLWHQ� SHUKHHQ� DVLDQ� \WLPHQ� llUHOOH� SRKWLPDDQ� NRNRQDLVXXWWD�� MD� VLWHQ�
O|\WlPllQ�\KWHLVWl�\PPlUU\VWl�YDLNHLVVD�N\V\P\NVLVVl��
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
-\YlVVHXGXQ�RPDLVKRLWDMDW�U\�
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�

•� 3DOYHOXRKMDDMD�Nl\�\OHHQVl�XVHLWD�NHUWRMD�SHUKHHVVl�\KGHVVl�VR�
YLWXVWL��9lOLW|Q�SDODXWH�DVLDNNDLOWD�WXOHH�NRWLNl\QQHLOOl�WDL�PXLVVD�
WDSDDPLVLVVD��

•� .RWLKRLGRQ�SXROHOWD�WXOHH�DVLDNNDLWD��MRWND�RVRLWHWDDQ�WlPlQ�SDO�
YHOXQ�SLLULLQ��VLOOl�KHLOOl�HL�ROH�WDUSHHNVL�DLNDD�Nl\WHWWlYLVVl��\K�
WHLVHQ�\PPlUU\NVHQ�´lKUllPLVHHQ´�SHUKHHQ�NDQVVD��VLLQl�SDODX�
WHWWD�SDOYHOXQ�WRLPLYXXGHVWD��

•� SURMHNWLQ� WDUSHHOOLVXXGHVWD�� WXORNVLVWD� MD� WRLPLYXXGHVWD� UDSRUWRL�
GDDQ�5DKD�DXWRPDDWWL\KGLVW\NVHOOH�

•� SURMHNWLQ�RKMDXVU\KPl�VXXQWDD�RVDOWDDQ�WRLPLQWDD�
•� 2KMDXVU\KPllQ�NXXOXYDW��

o� .�6� VDLUDDQKRLWRSLLULQ� 7HUYH\WWl� HGLVWlYlQ� VDLUDDODQ� \OL�
KRLWDMD�



� ���

o� -\YlVN\OlQ� NDXSXQJLQ� +\YH� �K\YLQYRLQQLQ� YHUNRVWRW��
WRLPLQQDQ�NRRUGLQDDWWRUL�

o� 2PDLVKRLWDMDW���MD�OlKHLVHW�±�/LLWWR�U\�Q�NHKLWWlPLVKDQNH�
SllOOLNN|�

o� -\YlVN\OlQ� NDXSXQJLQ� WHUYH\VNHVNXNVHQ� DYRKRLGRQ� \OL�
KRLWDMD�

o� 3DORNDQ� WHUYH\GHQKXROORQ� NXQWD\KW\PlQ� ODLWRVKRLGRQ�
MRKWDMD�

o� 3DORNDQ� WHUYH\GHQKXROORQ� NXQWD\KW\PlQ� NRWLVDLUDDQKRL�
GRQ�RVDVWRQKRLWDMD�

o� -\YlVVHXGXQ�RPDLVKRLWDMDW�U\�Q�WRLPLQQDQMRKWDMD�
�
�
���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�

•� 6DDWWDHQ�YDLKGHWWDYD�
6DLUDDODVWD�NRWLXGXWWDHVVD�RKMDWWDLVLLQ�RWWDPDDQ�\KWH\WWl�MD�NHU�
URWWDLVLLQ�PDKGROOLVXXGHVWD� VDDGD� WlOODLVWD� KHQNLO|NRKWDLVWD� MD�
DVLDNNDDQ� WDUSHLVWD� OlKWHYll� RKMDXVWD� NLLUHHWW|PlVWL� NRWRQD��
�MRV� RKMDXVSDOYHOXD� RQ� VDDWDYLVVD��7DL� YLHOl� SDUHPSL�� MRV� VDL�
UDDODVWD�NRWLXWWDYD�KHQNLO|�YRLVL�DVLDNNDDQ�OXYDOOD�RWWDD�\KWH\W�
Wl�SDOYHOXRKMDDMDDQ� MD�NHUWRD�DVLDNNDDQ�\KWH\VWLHGRW�QLLQ��HWWl�
SDOYHOXRKMDDMD�RWWDLVL� VLWWHQ�DVLDNNDDVHHQ�\KWH\WWl��9LLPHPDL�
QLWXVVD� WDSDXNVHVVD�DVLD�HL� MlLVL�DVLDNNDDOOH�´SDLQRODVWLNVL´� WDL�
\KWH\GHQRWWR�WHNHPlWWl��7RLVDDOWD�DVLDNNDDOOH�Mll�PDKGROOLVXXV�
\KWH\GHQRWRQ� WXOOHVVD� WHKGl�RPD�YDOLQWDQVD�RWWDDNR�YDL� MlWWll�
RWWDPDWWD� N\VHLQHQ� SDOYHOX�� 3XKHOLQNHVNXVWHOXQ� DLNDQD� YRL� MR�
VHOYLWl�VROPXVVD�ROHYD�DVLD�WDL�DVLDNDV�YRL�WXOOD�WLHWRLVHNVL�SDO�
YHOXQ� WDUSHHVWDDQ��2Q�P\|V�PDKGROOLVWD�� HWWl� DVLDNDV� HL� YLHOl�
ROH�YDOPLV�RWWDPDDQ�WDL� WDUYLWVH�SDOYHOXD��PXWWD�\KWH\GHQRWRQ�
VHXUDXNVHQD� KlQHOOH� Mll� WLHWRLVXXV� SDOYHOXQ�PDKGROOLVXXGHVWD�
MD�KlQ�RWWDD�P\|KHPPLQ�LWVH�\KWH\WWl��

•� .XXQWHOHPLQHQ��N\VHOHPLQHQ�MD�DLWR�NLLQQRVWXV�
•� 7RGHOOLQHQ�DVLDNDVOlKW|LV\\V�

�
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�
.l\WlQQ|Q�WRLPLLQ�OLLWW\YLl�YLQNNHMl��



� ���

�
,9�0,(/(17(59(<6���-$�
3b,+'(.8172878-$7�



� ���

0,(/(17(59(<6+(/0,��+(/6,1.,��
�
<KWH\VKHQNLO|� �
�
SDOYHOXRKMDDMD�$QQH�9LUD�
�
(PDLO��DQQH�YLUD#PLHOHQWHUYH\VKHOPL�IL�
3XKHOLQ��������������
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV� �HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�
<KGLVW\NVHVVlPPH�WRWHXWHWWDYDQ�SDOYHOXRKMDXNVHQ�SHUXVDMDWXNVHQD�RQ�DVLD�
NDVOlKW|LV\\V�HOL�DVLDNNDDQ�RQJHOPDW�MD�WDUSHHW�PllULWWlYlW�RKMDXNVHQ�VLVlO�
O|Q��3DOYHOXRKMDXNVHVVD�RKMDDMD�WRLPLL�OLQNNLQl�DVLDNNDDQ�MD�HULODLVWHQ�SDOYH�
OXWRLPLQWRMHQ� YlOLOOl�� 7RLPLQQDVVDPPH� SDOYHOXRKMDXNVHHQ� VLVlOW\\� MDONDX�
WXYD� VRVLDDOLW\|�� MROOD� WDUNRLWHWDDQ�� HWWl� RKMDDMDW� S\UNLYlW� WDSDDPDDQ� DVLDN�
NDDQVD� DVLDNNDLOOH� WXWXLPPDVVD�\PSlULVW|VVl� HOL� KHLGlQ�NRWRQDDQ��7RLPLQ�
WDDQ� OLLWW\YlW� ROHQQDLVHVWL� QV�� YLUDOOLVHQWDKRQ� HGXVWDMDW� HVLP�� VRVLDDOLWRLPL��
HOlNHODLWRNVHW�MQH��VHNl�PXXW�\KWHLVW\|NXPSSDQLW�HVLP�PXXW�MlUMHVW|W��2KMD�
XNVHQ�WDYRLWWHHQD�RQ�PLHOHQWHUYH\VNXQWRXWXMLHQ�HOlPlQODDGXQ�SDUDQWDPLQHQ�
VHNl�RPDWRLPLVXXWHHQ�HGLVWlPLQHQ��
�
���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�
<NVL�NRNRSlLYlLQHQ�SDOYHOXRKMDDMD�MD�\NVL�RVD�DLNDLQHQ�SDOYHOXRKMDDMD��MRND�
DORLWWDD�W\|QVl�ORNDNXXVVD�������3HONlVWllQ�SDOYHOXRKMDDMD�QLPLNHWWl��
�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�
3llVllQW|LVHVWL� PLHOHQWHUYH\VNXQWRXWXMLOOH�� MRWND� RYDW� +HOPL� U\�Q� MlVHQLl��
.XQWRXWXMDW�VDDYDW�NRQNUHHWWLVWD�DSX��RKMDXVWD�VHNl�QHXYRQWDD�RQJHOPLHQVD�
UDWNDLVHPLVHNVL�MD�KHLOOH�S\ULWllQ�MlUMHVWlPllQ�QH�HWXXGHW�MD�SDOYHOXW��MRLKLQ�
KH�RYDW� RLNHXWHWWXMD��0LHOHQWHUYH\VNXQWRXWXMLHQ� DVHPD� HL� ROH� HGHOOHHQNllQ�
\KWHLVNXQQDVVDPPH�SDUDV�PDKGROOLQHQ��
�
���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�
7RLPLQQDQ�NRKGHMRXNNRQD�RYDW�PLHOHQWHUYH\VNXQWRXWXMDW��$VLDNNDDW�RWWDYDW�
XVHLPPLWHQ�LWVH�\KWH\WWl�SDOYHOXRKMDDMDDQ��(QVLNl\QQLOOl�PLHWLWllQ�\KGHVVl�
DVLDNNDDQ� NDQVVD� K\|W\\N|� KlQ� SDOYHOXRKMDXNVHVWD� YDL� RQNR� N\VHHVVl� QV��
QRSHDVWL�KRLGHWWDYD�\NVLWWlLQHQ�RQJHOPD�HVLP��YDOLWXVNLUMHHQ� ODDGLQWD��6XX�
ULRVD�DVLDNNDLVWD�NXXOXX�WlKlQ�U\KPllQ���
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�
3DOYHOXRKMDXV� WRWHXWHWDDQ� DLQD� DVLDNNDLGHQ� HKGRLOOD�� +H� PllULWWHOHYlW� LWVH�
RQJHOPDQVD�VHNl�QLLGHQ�UDWNDLVXMlUMHVW\NVHQ�MD�VLWRXWXYDW�SDOYHOXVXXQQLWHO�
PDQ�WRWHXWWDPLVHHQ��
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
.HKLWWlPLVHHQ�RVDOOLVWXYDW�\KGLVW\NVHQ�WRLPLQQDQMRKWDMD��MRND�WRLPLL�SDOYH�
OXRKMDDMLHQ�HVLPLHKHQl��SDOYHOXRKMDDMDW�VHNl�SDOYHOXRKMDXVW\|U\KPl�� MRKRQ�
NXXOXX�\KGLVW\NVHQ�MRKWRNXQQDQHGXVWDMLD�VHNl�NXWVXWWXQD�XONRSXROLQHQ�DVL�
DQWXQWLMDMlVHQ���
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�
5DSRUWRLQWL� WHKGllQ� WRLPLQQDQMRKWDMDOOH� VHNl� \KGLVW\NVHQ� MRKWRNXQQDOOH��
7RLPLYXXWWD� DUYLRLGDDQ� SDOYHOXRKMDXVW\|U\KPlVVl� MD� RKMDDMLOOD� RQ� Nl\W|V�
VllQ�DVLDNDVVHXUDQWDORPDNH���
�
5DSRUWWLQD�YRLGDDQ�SLWll�P\|V� WRLPLQWDNHUWRPXVWD�� MRND� OlKHWHWllQ�YXRVLW�
WDLQ�5DKD�DXWRPDDWWL\KGLVW\NVHOOH��MRND�UDKRLWWDD�\KGLVW\NVHQ�WRLPLQWDD���
�
���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�
3DOYHOXRKMDNVHQ� SLLULLQ� WXOHYDW� DVLDNNDDW� HLYlW� WDUYLWVH� HULOOLVWl� OlKHWHWWl� MD�
VLWRXWXPLQHQ� SDOYHOXRKMDXNVHHQ� RQ� DLQD� YDSDDHKWRLVWD��$VLDNDVWDSDDPLVLLQ�
YDUDWDDQ� ULLWWlYlVWL� DLNDD�� MRWWD� V\QW\LVL� NLLUHHWW|P\\GHQ� WXQWX� MD� DVLDNNDDQ�
HOlPlQWLODQQH� VHNl� MR� ROHPDVVD� ROHYD� SDOYHOX�� MD� VRVLDDOLYHUNRVWR� WXOLVLYDW�
ULLWWlYlQ�ODDMDVWL�NDUWRLWHWWXD��.XQ�ROODDQ�\KWH\GHVVl�SDOYHOXMHQWXRWWDMLLQ� WDL�
PLKLQ� WDKDQVD� DVLDNNDDQ� DVLRLWD� KRLWDYDDQ� \NVLNN||Q�� DVLDNDV� RQ� DLQD� LWVH�
PXNDQD� NHVNXVWHOXLVVD��7lPl� OLVll� OXRWWDPXVWD� SDOYHOXRKMDDMDQ�� DVLDNNDDQ�
MD�SDOYHOXQWDUMRDMDQ�YlOLOOH��
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�

•� PLOODLVLD�SDOYHOXRKMDXVWD�NRVNHYLD�NHKLWWlPLVVXXQQLWHOPLD�RQ� MR�
WHKW\�MD�NXLQND�QLLWl�RQ�S\VW\WW\�Nl\WlQQ|VVl�WRWHXWWDPDDQ"��

•� NXLQND�QV��LPSXOVLLYLVWHQ�DVLDNNDLGHQ�NDQVVD�SllVWlLVLLQ�PDKGRO�
OLVLPPDQ�K\YllQ�SDOYHOXRKMDXVWXORNVHHQ"�

•� RQNR� ROHPDVVD� PXLWD� WDKRMD�� MRWND� WRWHXWWDYDW� SDOYHOXRKMDXVWD�
PLHOHQWHUYH\VVHNWRULOOD"�
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�
<KWH\VKHQNLO|� �
�
SURMHNWLW\|QWHNLMl�5LWYD�6XQGVWU|P�
(PDLO��ULWYD�VXQGVWURP#SVKS�IL�
3XKHOLQ���������������
�
3DOYHOXRKMDXVWD�WRWHXWWDYD�\KWHLV|�W��WDL�RUJDQLVDDWLR�W���
3LUNDQPDDQ�VDLUDDQKRLWRSLLUL�SV\NLDWULDQ�WRLPLDOXH�
3LUNDQPDDQ�PLHOHQWHUYH\VW\|Q�KDQNH��30+��\KGHVVl�DOXHHQ�NXQWLHQ�NDQVVD�
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV� �HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�

•� 0LHOHQWHUYH\VDVLDNNDDQ�SDOYHOXRKMDXNVHOOD�WDUNRLWDPPH�DVLDNDV�
OlKW|LVWl� � XXGHQODLVHHQ� VRVLDDOL�� MD� WHUYH\VSDOYHOXMHQ� \KWHLVW\|�
K|Q� OLLWW\Yll� WRLPLQWDPDOOLD�� MRND�YlKHQWll�DVLDNDDQ�DYXQ�KDNH�
PLVWD�HUL�WRLPLSDLNRLVWD�HOL�´MXRNVHPLVWD�OXXNXOWD�OXXNXOOH´�MD�Ml�
VHQWll�WRLPLQWDD��

•� 3DOYHOXRKMDXV�Nl\QQLVW\\��NXQ�KDYDLWDDQ�PLHOHQWHUYH\WHHQ�OLLWW\�
YLHQ�RQJHOPLHQ�OLVlNVL�P\|V�PXLWD�VRVLDDOL�� MD� WHUYH\VDODDQ�OLLW�
W\YLl�RQJHOPLD��<KWHLVHVVl�NDUWRLWXVWLODQWHHVVD�VXXQQLWHOODDQ�DVL�
DNNDDQ�MD�PRQLDPPDWLOOLVHQ�W\|U\KPlQ�NDQVVD��DVLDNNDDOOH�VRSL�
YD�SDOYHOXNRNRQDLVXXV�MD�VRYLWDDQ�SDOYHOXRKMDDMD��MRND�NRRUGLQRL�
DVLDNNDDQ�SDOYHOXNRNRQDLVXXWWD�MD�WRLPLL�\KWH\VKHQNLO|Ql�DVLDN�
NDDQ�MD�PXLGHQ�WRLPLMRLGHQ�YlOLOOl��

•� 3HUXVWHUYH\GHQKXROORQ�� VRVLDDOLWRLPHQ�VHNl�PLHOHQWHUYH\VSDOYH�
OXMHQ� W\|QWHNLMlW� � VllQQ|OOLVHVWL��0XLQD�RVDOOLVWXMDWDKRLQD�YRLYDW�
ROOD�HVLP��.HOD��W\|YRLPDWRLPLVWR��HULNRLVVDLUDDQKRLWR��RPDLVMlU�
MHVW|W��\NVLW\LVHW�SDOYHOXMHQ�WXRWWDMDW�\P��DVLDNNDDQ�WLODQWHHQ�YDD�
WLPDW�WRLPLMDW�

•� 6HONHlQ�� Q\N\LVLLQ� Nl\WlQW|LKLQ� LQWHJURLWXQHHQ� DVLDNDVOlKW|LVHQ�
WRLPLQWDPDOOLQ�� MRQND� DYXOOD� YRLGDDQ� WRWHXWWDD� YDUKDLVWD� DXWWD�
PLVWD� MD� HQQDOWDHKNlLVHYll� W\|Wl� VLOORLQ�� NXQ� RQJHOPLHQ� NDVDX�
WXPLQHQ�PXRGRVWXX�VROPXNRKGDNVL�MD�XKNDD�\NVLO|Q�WDL�SHUKHHQ�
K\YLQYRLQWLD��9lKHQWll�XVHDVWD�HUL�WRLPLSDLNDVWD�DYXQ�KDNHPLVWD��
7RLPLQWDPDOOL� MlVHQWll� HUL� WRLPLDORMHQ� WRLPLQWDD� MD� VLWl� NDXWWD�
YlKHQWll�SllOOHNNlLVWl�W\|Wl��

•� 7DUNRLWXNVHQPXNDLVWD� MD� NRRUGLQRLWXD� DVLDNDVOlKW|LVWl� PLHOHQ�
WHUYH\VDVLDNNDDQ� SDOYHOXNRNRQDLVXXWWD�� 9DUKDLVWD� DXWWDPLVWD�
XVHLGHQ� RQJHOPLHQ� NDVDXWXHVVD�� (UL� WRLPLMRLGHQ� SllOOHNNlLVHQ�
WRLPLQQDQ�YlKHQWlPLVWl��

�
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���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�

•� 7HUYH\VNHVNXNVHQ� VDLUDDQKRLWDMDW� MD� WHUYH\GHQKRLWDMDW�� VRVLDDOL�
WRLPLVWRQ�VRVLDDOLW\|QWHNLMlW�MD�NRGLQKRLWDMDW�VHNl�PLHOHQWHUYH\V�
WRLPLVWRMHQ� SV\NLDWULVHW� VDLUDDQKRLWDMDW� VHNl� VRVLDDOLW\|QWHNLMlW�
�HOL�SURMHNWLQ�WlVVl�YDLKHHVVD�SURMHNWLLQ�RVDOOLVWXQHHW�W\|QWHNLMlW��

•� 7RLVWDLVHNVL�RPD�QLPLNH�
�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�

•� $VLDNNDLOOH� MD� KHLGlQ� SHUKHLOOHHQ�� DVLDNNDDQ� WDUSHLWD� YDVWDDYD�
SDOYHOXNRNRQDLVXXV�� MRWD� VRVLDDOL�� MD�WDL� WHUYH\VDODQ� DVLDQWXQWLMD�
NRRUGLQRL��\NVL�QLPHWW\�KHQNLO|�� MRQND�SXROHHQ�YRL�NllQW\l� WDU�
YLWWDHVVD��YDUKDLQHQ�DXWWDPLQHQ��NRQNUHHWWLQHQ�DSX�MD�RKMDXV�

•� 7\|QWHNLM|LOOH�� W\|U\KPlQ� W\|QRKMDXNVHOOLQHQ� WXNL�� XXGHQ� RSSL�
PLQHQ��SllOOHNNlLVHQ�W\|Q�YlKHQHPLQHQ��WRLPLQQDQ�MlVHQW\PLQHQ�

•� .XQWD�� WDUNRLWXNVHQPXNDLQHQ�SDOYHOXMHQ�Nl\WW|�� HQQDOWDHKNlLVH�
YlQ� W\|Q� PHUNLW\V�� WRLPLQWDPDOOLQ� LQWHJURLPLQHQ� Q\N\LVLLQ� UH�
VXUVVHLKLQ�

�
���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�

•� $VLDNDV��YDUKDLVHVWD�DXWWDPLVHVWD�K\|W\YlW�DLNXLVHW�
•� 3HUXVWHUYH\GHQKXROORQ�� VRVLDDOLWRLPHQ� WDL� PLHOHQWHUYH\VWRLPLV�

WRQ� W\|QWHNLMlQ� KDYDLWVHPD� WDUYH��2PDQ� KDOXNNXXGHQ� WDL� RPDL�
VHQ�OlKHLVHQ� \KWH\GHQRWRQ� SHUXVWHHOOD� � 0LHOHQWHUYH\WHHQ� OLLWW\�
YlQ�RQJHOPDQ�OLVlNVL�YlKLQWllQ�\KGHQ�PXXQ�SDOYHOXQ�WDUYH�

•� $NWLLYLVHQD�RVDOOLVWXMDQD�ROHPDOOD�NRQNUHHWWLVHVWL�OlVQl�NDUWRLWXV�
WLODQWHHVVD�MD�VLWRXWXPDOOD�RPDDQ�SDOYHOXNRNRQDLVXXGHQ�VXXQQLW�
WHOXXQ�MD�WRWHXWXNVHHQ��.RNR�WRLPLQWD�SHUXVWXX�DVLDNDVOlKW|LV\\�
WHHQ��

�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
3URMHNWLQ�DLNDQD�SLORWWLNXQWLHQ�SDOYHOXRKMDXVW\|U\KPlQ�MlVHQHW�VHNl�KHLGlQ�
HVLPLHKHQVl�MD�\OLQ�MRKWR�
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�
3URMHNWL�RQ�WRWHXWHWWX�WRLPLQWDWXWNLPXNVHOOLVHOOD�W\|RWWHHOOD��MROORLQ�VXXQQLW�
WHOX�� WRLPLQWD�� KDYDLQQRLQWL�� UHIOHNWLR� MD� XXGHOOHHQVXXQQLWWHOX� RQ� MDWNXYDD��
/LVlNVL�SURMHNWLQ�VHXUDQWDU\KPl�RQ�NRNRRQWXQXW�QHOMl�NHUWDD�YXRVL�SURMHNWLQ�
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WRLPLYXXGHQ� DUYLRLQWLLQ��.RNR� 30+�KDQNNHHQ� MRKWRU\KPll� RQ� LQIRUPRLWX�
SURMHNWLQ� HWHQHPLVHVWl�� 3URMHNWLVVD� NHUlWllQ� WLHWRD� DVLDNNDLGHQ� Nl\WWlPLHQ�
ORPDNNHLGHQ� MD� W\|QWHNLM|LGHQ� Nl\WWlPlQ� VHXUDQWDORPDNNHHQ� DYXOOD�� MRLVWD�
\KWHHQYHGRW�� /LVlNVL� DVLDNDV�� MD� W\|QWHNLMlKDDVWDWWHOXW� VHNl� LWVHDUYLRLQWL��
.ROPLYXRWLVHQ� SURMHNWLQ� WRLPLQQDVWD� YDOPLVWXX� NLUMDOOLQHQ� UDSRUWWL� 3LUNDQ�
PDDQ�VDLUDDQKRLWRSLLULQ�MXONDLVXVDUMDVVD�YXRGHQ������ORSXVVD��MRQND�MlONHHQ�
VH�RQ�NDLNNLHQ�NXQWLHQ�Nl\WHWWlYLVVl��
�
���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�

•� 0RQLDPPDWLOOLVHQ� \KWHLVW\|Q� WRWHXWWDPLQHQ� VXXQQLWHOOXVWL�� VRYL�
WXVWL�MD�VllQQ|OOLVHVWL�

•� .LUMDOOLVHW�VRSLPXNVHW�MD�VXRVWXPXNVHW�
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�
.RNHPXVWHQ�YDLKWDPLQHQ�RQ�DUYRNDVWD��
�
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�
<KWH\VKHQNLO|�
�
7XXOD�-DXKLDLQHQ�
7XXOD�MDXKLDLQHQ#KHO�IL�
�
0LNNR�7DPPLQHQ�
0LNNR�WDPPLQHQ#KHO�IL��
�
3lLKGHKXROORQ�MlONLNXQWRXWXV\NVLNN|�
+HOVLQJLQ�NDXSXQNL�
6RVLDDOLYLUDVWR�
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV� �HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�
3lLKGHKXROORQ� MlONLNXQWRXWXV\NVLN|Q� SDLNDOOLVXXWWD�� SlLKGHULLSSXYXXGHQ�
HULW\LVSLLUWHLGHQ�KXRPLRLPLQHQ��VHNDYDVVD�SDOYHOXMlUMHVWHOPlVVl�VRPSDDPL�
QHQ� �+HOVLQJLQ� HULW\LVSLLUUH��� MDWNXYXXGHQ� WXUYDDPLQHQ� SLWNlVVl� NXQWRXWX�
PLVSURVHVVLVVD��
�
$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ��'881,�SURMHNWL�������������
�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�
+XXPHNXQWRXWXMDW�
7RLSXYLHQ�SlLKGHULLSSXYDLVWHQ� MlONLNXQWRXWXV��\KWHLVW\|�YHUWDLVWXHQ�NDQVVD��
SDOYHOXRKMDXV�MlONLNXQWRXWXNVHQ�W\|PHQHWHOPlQl�
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��
+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWRQ�EXGMHWLVVD�
5HVXUVRLQWL�

•� Nl\WHWWlYLVVl�ROHYD�DLND��S\V\Yll�WRLPLQWDD�
•� KHQNLO|UHVXUVVLW�����
•� UDKRLWXV��S\V\Yl�UDKRLWXV�

0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHVVl"�
+\Yl� YHUNRVWRLWXPLQHQ� SDOYHOXMlUMHVWHOPllQ�� VHONL\W\Q\W� URROL� DVLDNNDDQ�
NXQWRXWXVYHUNRVWRVVD�
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.8869,,63/86�±3$/9(/82+-$86352-(.7,��0,,1$�
6,//$13bb1�6bb7,g��+(/6,1.,��
�
<KWH\VKHQNLO|� �
�
SURMHNWLNRRUGLQDDWWRUL�.DWUL�.RURODLQHQ�
0LLQD�6LOODQSllQ�6llWL|�
7DDYHWWL�/DLWLVHQ�NDWX���
������+HOVLQNL�
�
(PDLO�NDWUL�NRURODLQHQ#PLLQDQKRLWRODW�IL�
3XKHOLQ��������������������������������
�
3DOYHOXRKMDXVWD�WRWHXWWDYD�\KWHLV|�W��WDL�RUJDQLVDDWLR�W���
.XQQRQSDLNND��.XQWRXWXV�3HXUXQND��.XQWRXWXVNHVNXV�.DQNDDQSll��.UXX�
QXSXLVWR���3XQNDKDUMXQ�.XQWRXWXVNHVNXV�MD�6LXQWLRQ�.XQWRXWXPLVNHVNXV�
�
.\VHO\\Q� YDVWDWWX� \KWHLVW\|VVl� ��Q� NXQWRXWXVNHVNXNVHQ� \KG\VKHQNLO|Q�
NDQVVD��
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV� �HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�
0LWl�SDOYHOXRKMDXV�WRLPLQQDVVDQQH�WDUNRLWWDD"�

•� .XXVYLLVSOXV��SDOYHOXRKMDXVSURMHNWLVVD�YDVWD�HOlNNHHOOH�MllQHLOOH�
DVLDNNDLOOH�DQQHWDDQ�WLHWRD�MD�RKMDXVWD�RPDQ�NXQQDQ�MXONLVHQ��\N�
VLW\LVHQ� VHNWRULQ� MD� MlUMHVW|MHQ� WDUMRQQDVWD� WRLPLQWDN\N\l� \OOlSL�
WlYLVWl�WRLPLQQRLVWD�

•� 3DOYHOXRKMDXV�OlKWHH�DVLDNNDLGHQ�WDUSHLVWD�
�
0LWl�SDOYHOXRKMDXNVHVVD�WDSDKWXX"�

•� $VLDNNDLOOH�DQQHWDDQ� WLHWRD�NXQQLVVD�YDOPLLNVL� WHKW\MHQ�SDOYHOX�
NDUWRLWXVWHQ��MXONDLVXMHQ��NDXWWD�WDL�NHUlWllQ�LWVH�WLHWR�NXQQLVWD�

•� .HVNXVWHOODDQ�NXQQDQ�SDOYHOXLVWD�MD�XXVLVWD�WDUSHLVWD�VHNl�WLHGR�
WHWDDQ�NXQWLD�NRKGHU\KPlQ�SDOYHOXMHQ�WDUSHLVWD�

•� $VLDNDV� YDOLNRL� LWVHOOHHQ� WDUSHHOOLVHW� WLHGRW� LVRVWD� WLHWRSRKMDVWD��
<OHLVWl�WLHWRD�NXQQDQ�VRVLDDOL��MD�WHUYH\VSDOYHOXLVWD��.HODQ�SDOYH�
OXLVWD��OLLNXQWDPDKGROOLVXXNVLVWD��KDUUDVWXV��MD�RSLVNHOXPDKGROOL�
VXXNVLVWD� RKMDWXLVVD� NHVNXVWHOXWLODLVXXNVLV�
VD�RSSLPLVNHVNXVWHOXLVVD�MD�WDUSHHQ�PXNDDQ�\NVLO|OOLVHVWL�

�
.HLWl�RYDW�QH�RVDOOLV��WDL�LQWUHVVLWDKRW��MRWND�WRLPLQWDDQ�OLLWW\YlW"�

•� .XQWLHQ��MD�NXQWRXWXVNHVNXVWHQ�\KG\VKHQNLO|W��SDOYHOXLGHQ�NHQW�
WlWHNLMlW��\KGLVW\NVHW��MlUMHVW|W�MD�NXQWDODLVHW�

�
0LWl�WRLPLQWD�WXRWWDD�WDL�VDD�DLNDLVHNVL"�
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•� $VLDNNDDQ� KDNHXWXPLVHQ� DNWLLYLVHHQ� WRLPLQWDDQ� RPDQ� K\YLQ�
YRLQQLQ�WXUYDDPLVHNVL�Q\W�MD�WXOHYDLVXXGHVVD�

•� .RKGHQWDD�MD�NHKLWWll�NXQQDQ�MD�MlUMHVW|MHQ�WDUMRDPLD�SDOYHOXMD�
•� $VLDNNDLGHQ� \KWHLVLl� WDSDDPLVLD� HUL� YDSDD�DMDQYLHWWRPXRWRMHQ�

SDULVVD�VHNl�NRNRRQWXPLVLD�RPDVVD�NXQQDVVD�
�
0LWl�SDOYHOXRKMDXNVHOOD�WDYRLWHOODDQ"�

•� $NWLLYLVLD��RPDVWD�K\YLQYRLQQLVWDDQ�MD�WHUYH\GHVWllQ�KXROHKWLYLD��
NXQQDQ� UHVXUVVHMD� VllVWlYLl�NXQQDQ� MlVHQLl�� WRLPLMRLWD�� LNlLKPL�
VLl��YDQKXNVLD�

•� .XQWRXWXNVHQ� MDWNXYXXWWD� QLLQ�� HWWl� DVLDNNDDW� LWVH� KXROHKWLYDW�
WRLPLQWDN\Y\VWllQ�

•� .XQWRXWXVNHVNXVWHQ�MD�NXQWLHQ�\KWHLVW\|Q�NHKLWWlPLVWl�
�
���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�
.HWNl�VLWl�WHNHYlW��DPPDWWL��WHKWlYlQLPLNH�"�

•� .XQWRXWXVNHVNXVWHQ�����W\|U\KPl��I\VLRWHUDSHXWWL��WRLPLQWDWHUD�
SHXWWL��SV\NRORJL�� UDYLWVHPXVWHUDSHXWWL�� VRVLDDOLW\|QWHNLMl�� OllNl�
UL��JHURQWRORJL�\KWHLVW\|VVl�NXQWLHQ�MD�MlUMHVW|MHQ�NDQVVD�

�
.l\WWlYlWN|�KH�SDOYHOXRKMDDMD�QLPLNHWWl"�3HONlVWllQ�YDL� WHKWlYlQLPLNNHHQ�
OLVlNVL"�

•� HLYlW�
�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�

•� DVLDNNDLOOH�� WLHWRLVXXV� OLVllQW\\� LNllQW\PLVHHQ� OLLWW\YLVWl� WDSDK�
WXPLVWD�MD� WRLPLQWDN\Y\Q�DOHQHPLVHQ�HQQDOWDHKNlLV\VWl�VHNl�\K�
WHLVNXQQDQ�WXNLYHUNRVWRVWD��ODDGXNDVWD�LNllQW\PLVWl�NXQWDODLVLOOH��
OLVll�NXQWDODLVWHQ�\KWHLV|OOLV\\WWl�

•� NXQQLOOH�� WLHWRLVHPSLD�� LWVHVWllQ� KXROWD� SLWlYLHQ� LNlLKPLVWHQ�
MRXNNR� NDVYDD�� NXQQDQ� KHQNLO|VW|�� MD� WDORXGHOOLVWHQ� UHVXUVVLHQ�
´WXKODXV´� YlKHQHH�� HQQDOWDHKNlLVHYll� YDQKXVW\|Wl�� DVLDNNDDW�
O|\WlYlW�SDUHPPLQ�MR�ROHPDVVD�ROHYDW�SDOYHOXW�

•� NXQWRXWXVNHVNXNVLOOH��KDDVWHHOOLVWD��YHUNRVWRW\|Q�NHKLWW\PLVWl�
•� \KWHLVNXQQDOOH�� V\QW\\� XXVLD� WRLPLQWDWDSRMD�� PDOOHMD� HQQDOWDHK�

NlLVWl� KXRQRNXQWRLVWHQ�� UHVXUVVHMD� NXRUPLWWDYLHQ� LNlLKPLVWHQ�
MRXNNRD�

�
�
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���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�
.HQHQ�NDQVVD�SDOYHOXRKMDXVWD�WRWHXWHWDDQ"�

•� SURMHNWLLQ� RVDOOLVWXYDW� ��� NXQWDD� MD� �� NXQWRXWXVNHVNXVWD� VHNl�
����SURMHNWLLQ� RVDOOLVWXYDW� DVLDNNDDW�� \KWHHQVl� ����� DVLDNDVWD�
YXRVLQD�������������

0LWHQ�DVLDNNDDW�YDOLNRLWXYDW�SDOYHOXRKMDXNVHHQ"�
•� NXQWLHQ� \KG\VKHQNLO|LGHQ� UHNU\WRLQQLQ� MD� WLHGRWXVYlOLQHLGHQ�

NDXWWD�� DVLDNNDDW� YDOLWDDQ� NXUVVLOOH� DUSRPDOOD� NRKGHU\KPlQ� NUL�
WHHULW�Wl\WWlYLVWl�����YXRWWD�WDL�YDQKHPSL��RPDWRLPLQHQ��HOlNNHHO�
Ol� RORDLND� NRUNHLQWDDQ� �� YXRWWD�� DVXX� NXQQDVVD�� MRND� RQ� WHKQ\W�
\KWHLVW\|VRSLPXNVHQ�SURMHNWLLQ�RVDOOLVWXPLVHVWD��

0LWHQ�DVLDNNDDW�YDLNXWWDYDW�SDOYHOXRKMDXVSURVHVVLVVD"�
•� DQWDYDW�WRLVLOOHHQ�WLHWRD�MD�NRNHPXVWD�HUL�SDOYHOXLVWD�RPDVVD�NXQ�

QDVVDDQ�
•� DQWDYDW�DVLDNDVSDODXWHWWD�VHNl�NXUVVLHQ�W\|U\KPLOOH�HWWl�NXQQLOOH�

�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
<KWHLVW\|KDQNNHHVVD� PXNDQD� ROHYDW� �� NXQWRXWXVNHVNXVWD� MD� VRSLPXNVHQ�
WHKQHHW����NXQWDD�
�
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�

•� .XQWRXWXVNHVNXVWHQ� PRQLDPPDWLOOLQHQ� W\|U\KPl� LWVHDUYLR� WRL�
PLQWDD� ORPDNNHHOOH�� SURMHNWLNRRUGLQDDWRRUL� NRNRDD� \KWHHQYHGRW�
MRKWRU\KPlOOH�

•� $VLDNDVSDODXWWHHW�� UDSRUWRLGDDQ� SURM�NRRUGQLQDDWWRULOOH�� NXQWLHQ�
\KG\VKHQNLO|LOOH� !�MRKWRU\KPlOOH�

•� .XQWRXWXVNHVNXVWHQ� YHUWDLVDUYLRLQWLSlLYLVVl� 0LLQD� 6LOODQSllQ�
6llWL|OOl�WRLPLQWDD�VHXUDWDDQ�MD�DUYLRLGDDQ�YXRVLWWDLQ�

�
�
���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�

•� WLHGRQ�YlOLWWlPLQHQ�U\KPlVVl�NHVNXVWHOOHQ�
•� NXQWD\KWHLVW\|�
•� YHUWDLVWXHQ� MD� \KWHLV|OOLV\\GHQ� NRURVWXPLQHQ� SDOYHOXRKMDXVMDN�

VRQ�P\|Wl�DVLDNNDLOOH�
•� SURMHNWLQ�NRRUGLQRLQWL�\KGHQ�KHQNLO|Q�NlVLVVl�
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•� SURMHNWLQ� NRNRQDLVXXV� MR� WLHGRVVD� KDQNNHHQ� DOXVWD� DONDHQ�� HL�
PXXWRNVLD�NHVNHQ�SURMHNWLQ�

�
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�

•� .XQWD\KWHLVW\|VWl�
•� 3DOYHOXNDUWRLWXVWHQ�MD�MXONDLVXMHQ�NLLQQRVWDYXXV��NXLQND�WLHGRW�RQ�

U\KPLWHOW\� MXONDLVXLKLQ�� PLOODLQHQ� MXONDLVX� KHUlWWll� PLHOHQNLLQ�
QRQ�MD�DQWDD�VHONHll�WLHWRD"�

�
0LWHQ� SDOYHOXRKMDXVWD� RQ� WRWHXWHWWX� HL� VDLUDXVOlKW|LVLVVl� NRKGHU\KPLVVl�
YDDQ�QV��RPDWRLPLVLOOH��WHUYHLOOH�LKPLVLOOH"�
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�
�
<KWH\VKHQNLO|� �
�
SV\NRORJL�0DUMD�.RVNLQLHPL�
(PDLO��PDUMD�NRVNLQLHPL#ULQQHNRWL�IL�
�
���+DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
�

•� ´�3DOYHOXRKMDXV�W\|Nl\WlQW|Ql´�
•� 3DOYHOXRKMDXV�\NVLW\LVHQ�SDOYHOXMHQWXRWWDMDQ�W\|PHQHWHOPlQl�
•� +DOOLQQRLMDQD�5LQQHNRWL�6llWL|���
�

���+DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
�
.RKGHU\KPl��

•� 5LQQHNRWL�6llWL|Q�SDOYHOXMHQ�SLLULVVl�ROHYDW� WDL�QLLVWl�NLLQQRVWX�
QHHW��8XVLPDD�MD�+HOVLQNL��

•� 5LQQHNRWL�6llWL|Q�YDOWDNXQQDOOLVHW�SDOYHOXMHQ�Nl\WWlMlW� WDL�QLLVWl�
NLLQQRVWXQHHW� �NXWHQ�8QLNOLQLNND��JHQHWLLNDQ� ODERUDWRULR�� OLLNHQ�
QHOllNHWLHGH���NRNR�6XRPL���

�
$LNDWDXOX�

•� 6XXQQLWWHOX�MD�YDOPLVWHOX��
•� ��������±��������
•� .l\QQLVW\V��
•� �������
•� 7RLPLYD�W\|VNHQWHO\PDOOL��
•� �������

�
7DYRLWWHHW���

•� /XRGD� WRLPLYD� 5LQQHNRWL�6llWL|Q� SDOYHOXMD� NRVNHYD� SDOYHOXRK�
MDXV�

•� /XRGD� WRLPLYDW� SDOYHOXNHWMXW� MD� \KWHLVW\|YHUNRW� NRWLNXQWLHQ� MD�
PXLGHQ� WRLPLMRLGHQ� NHVNHQ� �DMDQWDVDLQHQ� WLHWRNDQWD� MD� VLWl� K\|�
G\QWlYl�SDOYHOXRKMDXV��

�
���3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�
YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
�
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(QVLPPlLVHQ� NROPHQ� YXRGHQ� DLNDQD� OXRGDDQ� DLQD� V\YHQWlHQ� WLHWRNDQWDD�
SDOYHOXOLQMRLVWD�MD�\KWHLVW\|YHUNRLVWD�MD�MDHWDDQ�QLLVWl�WLHWRD�WDUYLWVHYLOOH�SDO�
YHOXRKMDXV�W\|PHQHWHOPlQl�
�
$MDWWHOXPDOOL���

•� $VLDNDVOlKW|LV\\V�
•� ,OPDLVWXLKLQ� WRGHOOLVLLQ� WDUSHLVLLQ� SHUXVWXYDD� WLHWRD� �WLHWRNDQWD��

SDOYHOXLVWD��MRLOOD�DVLDNNDDQ�HOlPll�YRLGDDQ�WXNHD���WRWHXWXPLQHQ�
NROPHQ�YXRGHQ�DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl��

•� $VLDNNDDQ� NDQQDOWD� WRLPLYD� W\|PDOOL�� MROOD� WLHWRD�RKMDXVWD� YRL�
GDDQ�MDNDD��WRWHXWXPLQHQ�NROPHQ�YXRGHQ�DLNDQD�MD�SLWNlOOl�DLND�
YlOLOOl��

�
7DYRLWWHHW��

•� ,OPDLVWXLKLQ� WRGHOOLVLLQ� WDUSHLVLLQ�KDYDLWWXLKLQ� SXXWWHLVLLQ� SHUXV�
WXYD�SDOYHOXMHQ�NHKLWWlPLQHQ� �� WRWHXWXPLQHQ�NROPHQ�YXRGHQ�DL�
NDQD�MD�SLWNlOOl�DLNDYlOLOOl���

•� 3DOYHOXRKMDXNVHQ� WXNLU\KPlQ� NHKLWWlPLQHQ� �WRWHXWXPLQHQ� NRO�
PHQ�YXRGHQ��DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl��

•� (UL� DVLDQWXQWHPXVDORMHQ� SDOYHOXRKMDXNVHQ� NHKLWWlPLQHQ� DVLDQ�
WXQWLMD�DOD� NHUUDOODDQ� �WRWHXWXPLQHQ� NROPHQ� YXRGHQ� DLNDQD� MD�
SLWNlOOl�DLNDYlOLOOl��

�
���$LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
�

•� $PPDWLOOLVHQ�W\|Q�\KWH\GHVVl�SDOYHOXRKMDXVWD�RQ�WHKW\�MD�\KWHLV�
W\|YHUNNRD�SLGHWW\�\OOl�

•� +DQNHHQ�WDUNRLWXNVHQD�RQ�MlQWHY|LWWll��WHKRVWDD�MD�NHKLWWll�W\|Wl�
�
���3llNLLQQRVWXNVHQ�NRKWHHW�
�

•� $LWR�DVLDNDVOlKW|LV\\V�
•� 3DOYHOXMHQ�NHKLWWlPLQHQ�
•� 3DOYHOXRKMDXNVHQ� WXNLU\KPlQ�Nl\W|Q�NHKLWWlPLQHQ� MD�K\|G\QWl�

PLQHQ�
•� 7RLPLYDQ� MD� DMDQ� WDVDOOD� S\V\YlQ� WLHWRNDQQDQ� NRNRDPLQHQ� MD�

K\|G\QWlPLQHQ�SDOYHOXRKMDXNVHVVD�
�
���5DKRLWXV�
�

•� 5LQQHNRWL�6llWL|�
•� 0DKGROOLVHVWL�YRLGDDQ�KDNHD�PXXWD� UDKRLWXVWD��PLNlOL�KDQNNHHQ�

DLNDQD�QRXVHH�ODDMHPSLD�NHKLWWlPLVWDUSHLWD�MD�QLLVWl�V\QW\\�HULOOL�
VLl�SURMHNWHMD�

�
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���5HVXUVRLQWL�
�
.l\WHWWlYLVVl�ROHYD�DLND��

•� 6LVlOO\WHWW\�VRVLDDOLW\|QWHNLMlQ�W\|DLNDDQ�
+HQNLO|UHVXUVVLW��

•� 6RVLDDOLW\|QWHNLMl��WXNLU\KPl�
5DKRLWXV�

•� 5LQQHNRWL�6llWL|�MD�PDKGROOLQHQ�PXX�UDKRLWXV�
�
���6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�
0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHVVl"�

•� 7RLPLYDW�SDOYHOXNHWMXW�MD�QLLKLQ�SRKMDDYD�SDOYHOXRKMDXV��MRND�RQ�
PDKGROOLVWD�SLWll�DMDQ�WDVDOOD�

0LWl�RQ�YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"�
•� 7RLPLYDW�SDOYHOXNHWMXW�MD�\KWHLVW\|YHUNRVWRW��MRWND�RQ�PDKGROOLV�

WD�SlLYLWWll�MD�SLWll�DMDQ�WDVDOOD��
�
���2GRWXNVHW�WXHVWD�KDQNNHHOOH�
�
0LOODLQHQ�WXNL�DXWWDLVL�SDUKDLWHQ�WDL�HQLWHQ�VHXUDDYDQ�SXROHQ�YXRGHQ�DLNDQD�

•� ,QIRUPDDWLRWD� SDOYHOXRKMDXNVHVWD� WDSDKWXPDQ� PXRGRVVD� 5LQQH�
NRWL�6llWL|Q� W\|QWHNLM|LOOH� �VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|�� (UMD�
3LHWLOlLQHQ��

0LOODLQHQ�WXNL�DXWWDLVL�SDUKDLWHQ�WDL�HQLWHQ�VHXUDDYLHQ�NROPHQ�YXRGHQ�DLNDQD�
•� +DOOLQQRQDODW� \OLWWlYlQ� \KWHLVW\|Q� HGLVWlPLQHQ� NXQQLVVD�� HWWl�

NXQQLVVD� SDUHPPLQ� KDKPRWHWWDLVLLQ� NXQQDQ� RPDW� SDOYHOXW� �6WD�
NHV��
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7(032�352-(.7,��785.8��
�
<KWH\VKHQNLO|� �
�
6LUSD�9DLQLR�
<ULW\VNRRUGLQDDWWRUL�
�
(PDLO��VLUSD�YDLQLR#WXUNX�IL�
3XKHOLQ����������������
�
���<NVLO|NRKWDLVHQ�SDOYHOXRKMDXNVHQ�NXYDXV� �HL�\OHLVLl�PllULW\N�
VLl��WRLPLQQDVVDQQH��
�
$VLDNDV� RKMDWDDQ� VDDPDDQ� SDOYHOXD� �RLNHDVWD� RVRLWWHHVWD��� XVHLQ� RWHWDDQ�
\KWH\WWl� DVLDNNDDQ� SXROHVWD�� DVLDNNDDQ� VXRVWXPXNVHOOD�� SDOYHOXD� DQWDYDDQ�
WDKRRQ��
�
7\|YRLPD��MD�VRVLDDOLYLUDQRPDLVHW�SllVllQW|LVHVWL��P\|V�PXLWD�WDKRMD��
6llVW\WllQ�WXUKLOWD�\KWH\GHQRWRLOWD��VDDGDDQ�DVLDW�KRLGHWWXD��YlOW\WllQ�DVLDN�
NDDQ�WXUKDXWXPLVHOWD��P\|V�SDOYHOXQ�DQWDMDQ�WDDNND�NHYHQHH�NXQ�YLUKHHOOLVHW�
\KWH\GHQRWRW�YlKHQHYlW��
�
3DOYHOXQRKMDXNVHOOD�WDYRLWHOODDQ�VLWl��HWWl�DVLDNDV�LWVH�S\VW\LVL� MDWNRVVD�KRL�
WDPDDQ� RPDWRLPLVHVWL� \KWH\GHQRWRQ� SDOYHOXD� DQWDYDDQ� WDKRRQ�� WV�� RSSLVL�
PDOOLVWD�� (VLP�� PDDKDQPXXWWDMDW� HLYlW� XVHLQ� WLHGl� PLVWl� PLWlNLQ� SDOYHOXD�
WXOHH�HWVLl��
�
���.XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
�.HWNl�VLWl�WHNHYlW��DPPDWWL��WHKWlYlQLPLNH�"�.l\WWlYlWN|�KH�SDOYHOXRKMDD�
MD�QLPLNHWWl"�3HONlVWllQ�YDL�WHKWlYlQLPLNNHHQ�OLVlNVL"��
�
3DOYHOXQRKMDXVWD� WHNHH� \ULW\VNRRUGLQDDWWRUL�� SDOYHOXRKMDDMDQ� QLPLNH� HL� ROH�
Nl\W|VVl��
�
���+\|W\��.HQHOOH� WDL� NHLOOH� WRLPLQWDWDYDVWD� RQ�K\|W\l"�0LWHQ� MD�
PLNVL"�
�
(QVLVLMDLQHQ�K\|W\�DVLDNNDDOOH��RVDD�KDNHD�RLNHDD�SDOYHOXD�RLNHDOWD�OXXNXOWD��
VllVW\\��WXUKLOWD�\KWH\GHQRWRLOWD��VllVWll�DLNDD��UDKDD�MD�YRLPDYDURMD��3DOYH�
OXQDQWDMD�K\|W\\�P\|V��HL�\OLPllUlLVLl�\KWH\GHQRWWRMD�NXQ�DVLDNDV�RVDD�DVL�
RLGD�RLNHDVVD�RVRLWWHHVVD��
�
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���(QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
�.HQHQ� NDQVVD� SDOYHOXRKMDXVWD� WRWHXWHWDDQ"� 0LWHQ� DVLDNNDDW� YDOLNRLWXYDW�
SDOYHOXRKMDXNVHHQ"�0LWHQ�DVLDNNDDW�YDLNXWWDYDW�SDOYHOXRKMDXVSURVHVVLVVD"��
�
3DOYHOXRKMDXVWD�WRWHXWHWDDQ�NDLNNLHQ�7HPSR�SURMHNWLQ�DVLDNNDLGHQ�NDQVVD�MD�
NDLNNL�DVLDNNDDW�VDDYDW�SDOYHOXRKMDXVWD�WDVDYHUWDLVHVWL�
�
���.HWNl�RYDW�VLWRXWXQHHW�HGHOOl�NXYDWXQ�PDOOLQ�WRLPLQQDQ�NHKLW�
WlPLVHHQ�MD�WRWHXWWDPLVHHQ"�
�
<ULW\VNRRUGLQDDWWRULW�
�
���0LWHQ�HGHOOl�NXYDWXQ�SDOYHOXRKMDXNVHQ�WRLPLYXXWWD�DUYLRLGDDQ�
MD�VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
�
(L�YDUVLQDLVWD�DUYLRLQWLD��VHXUDQWDD�WDL�UDSRUWRLQWLD��3DODXWHWWD�VDDGDDQ�DVLDN�
NDLOWD�VDWXQQDLVWD�DVLDNDVSDODXWWHLVWD��
�
���0LWl�VHOODLVLD�K\YLNVL�KDYDLWWXMD�WDL�WRGHWWXMD�WRLPLQWDWDSRMD�MD�
±Nl\WlQWHLWl� � SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH�
MDNDD�PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�
�
7HPSR�SURMHNWLVVD�ROHQ�KDYDLQQXW�K\YlNVL�W\|VNHQWHO\PDOOLNVL�VHQ��HWWl�RWDQ�
DOXNVL� \KWH\WWl� DVLDNDDQ�SXROHVWD� SDOYHOXQ� DQWDMDDQ�� MRV� VH�RQ�PDKGROOLVWD��
(VLP��MRWNXW�DVLDNNDDQL�RYDW�OLLDQ�XXSXQHLWD�RWWDDNVHHQ�LWVH�\KWH\WWl�DONXWD�
SDDPLVHOOD��.XQ�DVLDNDVWD�PRWLYRL�MD�URKNDLVHH�LWVH�RPDWRLPLVHVWL�RWWDPDDQ�
\KWH\WWl�MD�ROHPDDQ�DNWLLYLQHQ��VHOYLWWll�KlQHOOH�PDKGROOLVHQ�\KWH\VKHQNLO|Q�
SDOYHOXQ�DQWDMDDQ��PDWDORLWXX�DVLDNDDQ�DVLRLQWLN\QQ\V��0\|V�VH��HWWl�RQ�SDL�
NDOOLVLD� WRLPLMRLWD�� WV��SDOYHOXW� VLMDLWVHYDW�DVXLQDOXHHOOD� WDL�HGHV�K\YLHQ�NXO�
NX\KWH\NVLHQ�YDUUHOOD�PDGDOWDYDW�P\|V�DVLRLQWLN\QQ\VWl��
�
3DOMRQ�SRVLWLLYLVWD�SDODXWHWWD�RQ�WXOOXW�DVLDNNDLOWD�SDOYHOXRKMDXNVHVWD��YDLNN�
HL� VH� SURMHNWLQ� HQVLVLMDLQHQ� WDYRLWH� ROHNDDQ�� 2OHPPH� NXLWHQNLQ� WllOOl� YDLQ�
DVLDNDVWD�YDUWHQ�MD�\ULWlPPH�DXWWDD�DVLDNDVWD�NDLNLQ�PDKGROOLVLQ�NHLQRLQ��
�
�
���0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLO�
WD�NHKLWWlMLOWl"�
�
.l\WlQQ|Q�HVLPHUNNHMl��NXLQND�SDOYHOXRKMDXV�WRWHXWHWDDQ�MD�NRHWDDQ�PXLOOD�
WDKRLOOD��
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��� +DQNNHHQ�QLPL�MD�KDOOLQQRLMD�
��� +DQNNHHQ�NRKGHU\KPl��DLNDWDXOX�MD�WDYRLWWHHW�
��� 3DOYHOXRKMDXNVHQ�SDLNDOOLQHQ�DMDWWHOXPDOOL�MD�WDYRLWWHHW�NROPHQ�YXRGHQ�

DLNDQD�MD�SLWNlOOl�DLNDYlOLOOl�
��� $LNDLVHPPLQ�WHKW\�W\|�KDQNNHHVHHQ�OLLWW\HQ�
��� 3llNLLQQRVWXNVHQ�NRKWHHW�
��� 5DKRLWXV��ROHPDVVD�ROHYD�WDL�VXXQQLWHOWX�UDKRLWXVWDSD��

�� NHQHQ�K\YlNV\Pl�
��� 5HVXUVRLQWL�

�� Nl\WHWWlYLVVl�ROHYD�DLND�
�� KHQNLO|UHVXUVVLW�
�� UDKRLWXV�

��� 6LWRXWXPLQHQ�NROPHYXRWLVHHQ�NHKLWWlPLVW\|K|Q�
�� 0LOODLVWD�PXXWRVWD�RQ�WDSDKWXQXW�YXRGHQ������ORSSXXQ�PHQQHVVl"�
�� 0LWl�RQ�YDOPLLQD�YXRGHQ������ORSSXXQ�PHQQHVVl"�

��� 2GRWXNVHW�WXHVWD�KDQNNHHOOH�
0LOODLQHQ�WXNL�DXWWDLVL�SDUKDLWHQ�WDL�HQLWHQ�
VHXUDDYDQ�SXROHQ�YXRGHQ�DLNDQD�
�� VRVLDDOL��MD�WHUYH\VPLQLVWHUL|��OlKLQQl�(UMD�3LHWLOlLVHQ�RVXXWWD�NRVNH�

YD��
�� 6WDNHV�
VHXUDDYLHQ�NROPHQ�YXRGHQ�DLNDQD�
�� VRVLDDOL��MD�WHUYH\VPLQLVWHUL|�
�� 6WDNHV�
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��� <NVLW\LVNRKWDLVHQ� SDOYHOXRKMDXNVHQ� NXYDXV� �HL� \OHLVLl�PllULW\NVLl��
WRLPLQQDVVDQQH�

��� .XND�SDOYHOXRKMDXVWD�WRWHXWWDD"�5HVXUVRLQWL"�
��� +\|W\��.HQHOOH�WDL�NHLOOH�WRLPLQWDWDYDVWD�RQ�K\|W\l"�0LWHQ�MD�PLNVL"�
��� (QVLVLMDLQHQ�WRLPLQQDQ�NRKGHMRXNNR"�
��� .HWNl� RYDW� VLWRXWXQHHW� HGHOOl� NXYDWXQ� PDOOLQ�WRLPLQQDQ� NHKLWWlPL�

VHHQ�MD�WRWHXWWDPLVHHQ"�
��� 0LWHQ� HGHOOl� NXYDWXQ� SDOYHOXRKMDXVNVHQ� WRLPLYXXWWD� DUYLRLGDDQ� MD�

VHXUDWDDQ�MD�NHQHOOH�VLLWl�UDSRUWRLGDDQ"�
��� 0LWl� VHOODLVLD� K\YLNVL� KDYDLWWXMD� WDL� WRGHWWXMD� WRLPLQWDWDSRMD� MD� �

Nl\WlQWHLWl� SDOYHOXRKMDXVWRLPLQQDVVDQQH� RQ�� MRWND� KDOXDLVLWWH� MDNDD�
PXLOOH�WRLPLMRLOOH�MD�SDOYHOXRKMDXNVHQ�NHKLWWlMLOOH"�

��� 0LOODLVWD�WLHWRD�WDL�K\YLl�NRNHPXNVLD�WRLYRLVLWWH�VDDYDQQH�PXLOWD�NH�
KLWWlMLOWl"�


