
� ��

(11$/7$(+.b,6(9b7�.27,.b<11,7�-$�3$/9(/82+-$86�²�+<9b�
.b<7b17g�
�
����+\Yl�Nl\WlQW|�RQ�SDOYHOXNRNRQDLVXXV�
�
+\Yl�Nl\WlQW|�RQ�HQQDOWDHKNlLVHYlQ�YDQKXVW\|Q� MD�SDOYHOXRKMDXNVHQ�XXVL�SDOYHOXNRNR�
QDLVXXV�� MRND�RQ�WXRWHWWX�YXRVLQD�������������ROOHHQ�(QQDOWDHKNlLVHYl�W\|�MD�SDOYHOXRKMD�
XV��KDQNNHHQ�\KWH\GHVVl�� �+DQNH� WRWHXWHWWLLQ�\KWHLVW\|VVl� -\YlVN\OlQ�NDXSXQJLQ�� -\YlV�
N\OlQ�PDDODLVNXQQDQ�VHNl� -\YlVN\OlQ�DPPDWWLNRUNHDNRXOXQ�6RVLDDOL�� MD� WHUYH\VDODQ� Wl\�
GHQQ\VNRXOXWXNVHQ�MD�VRVLDDOLDODQ�NRXOXWXVRKMHOPDQ�NDQVVD��
�
2KHLVHVVD� NXYLRVVD� �� RQ� NXYDWWX� KDQNHHQ� DLNDQD� UDNHQQHWWX� SDOYHOXNRNRQDLVXXV�� MRND�
NDWWDD�XXGHW�VHQLRUHLWD�NRVNHYDQ�HQQDOWDHKNlLVHYlQ�W\|Q�MD�SDOYHOXRKMDXNVHQ�SDOYHOXWXRW�
WHHW�VHNl�WRLPLQQDQ�XXGHOOHHQRUJDQLVRLQQLQ���
�
�
�
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�
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�
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+DQNNHHVVD�UDNHQQHWWX�MD�WHVWDWWX�SDOYHOXWXRWH�NRNRDD�\KWHHQ�XXGHQODLVWD�LGHRORJLDD�MD�
WRLPLQWDWDSRMD�NRVNLHQ�HKNlLVHYll�W\|RWHWWD�MD�SDOYHOXRKMDXVWD���
�
��� 3DOYHOXWXRWH� MD� �PDOOL�RQ� MlVHQWlQ\W�XXGHOOHHQ�HQQDOWDHKNlLVHYlQ�W\|Q� MD�SDOYHOXRKMD�

XNVHQ�WRLPLQWDWDSRMD�VHNl�SHULDDWWHLWD�VHQLRULQ�DUNHD�YDKYLVWDYDQD��W\|WDSDQD�
��� 3DOYHOXWXRWWHHVVD� MD� �PDOOLVVD� RQ� WXRWHWWX�XXGHQODLVLD�SDOYHOXLWD� HKNlLVHYllQ� W\|K|Q��

SDOYHOXYDUDXNVHW�� WRLPLQWDU\KPlW�� VHQLRULNRUWWL��:::�SRKMDLQHQ� VHQLRUL�LQIR�� SDOYH�
OXRKMDXV�MDONDXWHWWXQD�OlKHOOH�NDQVDODLVLD��HVLPHUNNLQl�RVWRVNHVNXNVHW�

��� 3DOYHOXWXRWWHHVVD� MD� �PDOOLVVD�RQ�\KGLVWHWW\� V\VWHPDDWWLQHQ� WLHGRQNHUXX� MD�SDODXWHMlU�
MHVWHOPl�� VHQLRUHLWD� MD� SDOYHOXLWD� NRVNHYD� \KWHLV|WDVRQ� MXONLVXXVW\|� VHNl� KHQNLO|NRK�
WDLQHQ�SDOYHOXRKMDXV��MROORLQ�RQ�PDKGROOLVWD�WXRWWDD�DUYLRLQWLWLHWRD�HKNlLVHYlVWl�W\|RW�
WHHVWD�

��� 3DOYHOXWXRWH�MD��PDOOL�RQ�UDNHQQHWWX�VRVLDDOLSDOYHOXW\|Wl�MlVHQWlYlQ�WHRULDQ�MD������LGHR�
ORJLDQ�SRKMDOWD�� 7lOO|LQ� OlKW|NRKWDQD� RYDW� ROOHHW� \KWHLVNXQWD�� MD� VRVLDDOLWLHWHHW�� HULW\L�
VHVWL�VRVLDDOLJHURQWRORJLD�MD�VRVLDDOLW\|���7lPl�WDUNRLWWDD�Nl\WlQQ|VVl�VLWl��HWWl�SDOYHOX�
WXRWH�RQ�UDNHQQHWWX�DYRSDOYHOXQ��NRWLKRLWR��RVDNVL��MROORLQ�VH�O|\Wll�K\YLQ�SHUXVWHOOXQ�
SDLNDQ� VRVLDDOL�� MD� WHUYH\VSDOYHOXLGHQ� NRNRQDLVXXGHVVD�� 0DOOL� RWWDD� KXRPLRRQ� PR�
QLDPPDWLOOLVHQ�W\|RWWHHQ�MD�SDOYHOXLGHQ�PRQLWXRWWDMXXGHQ��7lPl�SXROHVWDDQ�HGHOO\WWll�
K\Yll� SDOYHOXMHQ� NRRUGLQRLQWLD�� 6DPDOOD�PDOOL� SDLNDQWDD� VRVLDDOLDODQ� RVDDPLVHQ� �JH�
URQWRORJLVHQ�VRVLDDOLW\|Q�VRVLDDOLSDOYHOXW\|Q��RVDNVL�HQQDOWDHKNlLVHYll�W\|Wl�MD�SDOYH�
OXRKMDXVWD��

��� 3DOYHOXWXRWWHHQ�DYXOOD�RQ�VDDWX�M\YlVN\OlOlLVLOWl�����YXRWLDLOWD�WLHWRD�MD�SDODXWHWWD�V\V�
WHPDDWWLVHVWL� WRLPLQQDQ�NHKLWWlPLVHQ�RKMDDPLVHNVL��6DDWX� WLHWR�NRRWDDQ�YXRVLWWDLQ� WRL�
PLQWRNRKWDLVHVWL�MD�RKMDWDDQ�N\VHLVLOOH�WDKRLOOH�WRLPHQSLWHLWl�YDUWHQ��7RLPHQSLWHLGHQ�MD�
VWUDWHJLDRKMHOPDQ�WRWHXWXPLVWD�VHXUDDPDDQ�RQ�QLPHWW\�QHXYRWWHOXNXQWD��MRND�NRNRRQ�
WXX�NDNVL�NHUWDD�YXRGHVVD�OLVlNVL�WRWHXWXPLVWD�VHXUDD�HOlNHOlLVQHXYRVWR�MD�HOlNHOlLVMlU�
MHVW|W��

3DOYHOXWXRWH�RQ�PLWWDYD� MD� VH�NDWWDD�NRWLKRLGRQ� OLVlNVL�PRQLD�YHUNRVWRNXPSSDQHLWD�� HVL�
PHUNLNVL� DVXQWRWRLPHQ�� NDXSXQNLVXXQQLWWHOXQ�� \NVLW\LVHW� MD� NDXSDOOLVHW� SDOYHOXW�� VHXUD�
NXQQDQ�� NXOWWXXULWRLPHQ�� DPPDWWLNRUNHDNRXOXQ� VRVLDDOL�� MD� WHUYH\VDODQ�PDNVXOOLVHQ�SDO�
YHOXWRLPLQQDQ�
�
�
�����3DOYHOXWXRWWHHQ�UDNHQQH�MD�SURVHVVL�
�
.XYLRVVD� �� RQ� NXYDWWX� SDOYHOXWXRWWHHQ� UDNHQQH� SURVHVVLNDDYLRQD�� (QQDOWDHKNlLVHYl� W\|�
DONDD� NDLNLOOH� ���� YXRWWD� Wl\WWlQHLOOH� VHQLRUHLOOH� WHKWlYlQl� NRWLNl\QWLQl�� PLVVl� Wl\WHWllQ�
NRWLNl\QWLORPDNH��MRQND�\KWH\GHVVl�RQ�PDKGROOLVWD�VDDGD�\NVLO|OOLVWl�SDOYHOXRKMDXVWD��.R�
WLNl\QQLQ� WHNHH� NRXOXWHWWX� SlLYlNHVNXVRKMDDMD�� /RPDNNHHQ� SRKMDOWD� VDDWWDD� DNWLYRLWXD�
PRQLD�SDOYHOXMD�WDL�SDOYHOXWDUSHHW�MllYlW�SDOYHOXYDUDXNVLNVL��MRLKLQ�YDUDXGXWDDQ��<NVLO|O�
OLVHQ�SDOYHOXRKMDXNVHQ�OLVlNVL�SDOYHOXLVWD�WLHGRWHWDDQ�VlKN|LVHVWL� �6HQLRUL�LQIR���DOXHHOOLVL�
QD� WLHGRWWDPLVLQD�SlLYlNHVNXNVLVVD�VHNl�SDOYHOXRKMDXVSlLYLQl�SlLYlNHVNXNVLVVD�VHNl�VR�
YLWXVWL� LQIRSLVWHLVVl�� HVLPHUNLNVL� RVWRVNHVNXNVHW�� ,QIRSLVWHHW� WDUMRDYDW� XXGHQODLVHQ� WDYDQ�
WHKGl�HWVLYll�W\|Wl��
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�
(QQDOWDHKNlLVHYlW�NRWLNl\QQLW�YRLPDDQQXWWDYDW�MD�ULNDVWDYDW�VHQLRULQ�DUNHD�WRLPLQQDOOLVLV�
VD� U\KPLVVl� �SDULVXKGHU\KPlW�� OHVNLU\KPlW� MD�PXX� U\KPlPXRWRLQHQ� MD� \NVLO|NRKWDLQHQ�
SlLYlNHVNXVWRLPLQWD�� WHUYH\GHQKRLWRRQ� OLLWW\YLVVl� N\V\P\NVLVVl� �VHQRULQHXYRODW��� 8XVL�
SDOYHOXWXRWH� VLVlOWll�XXVLQD� W\|PHQHWHOPLQl�XXGHQODLVLD� U\KPlWRLPLQWRMD�� HWVLYll� W\|Wl��
PRQLDPPDWLOOLVWD�W\|Wl�VHNl�\KWHLV||Q�VXXQWDXWXYDD�MXONLVXXV��MD�YDLNXWWDPLVW\|Wl��
�
.XYLRVVD� NXYDWWX� WRLPLQWD� HGHOO\WWll� NRRUGLQDDWWRULQ� MD� SDOYHOXRKMDXVKHQNLO|VW|Q� VHNl�
KHQNLO|VW|Q�� MRND�KXROHKWLL�SDOYHOXYDUDXNVLVWD��NRWLNl\QQHLVWl� WXRWHWXQ�WLHGRQ�DQDO\VRLQ�
QLVWD�MD�SDODXWWHLGHQ�RKMDXNVHVWD�HUL�WRLPLQWRLKLQ���
�
�
����7LHWRSHUXVWD�MD�DUYLRLQWL�SDOYHOXWXRWWHHQ�NHKLWWlPLVHQ�WXNHQD�
�
3DOYHOXWXRWWHHQ�WDNDQD�RQ�SLWNl�NHKLWWlPLVW\|��MRND�WDUNRLWWDD�VWUDWHJLDW\|Wl�VHNl�Nl\WlQ�
W|SDLQRWWHLVWD�NHKLWWlPLVW\|Wl��
�
(QQDOWDHKNlLVHYllQ� W\|K|Q� MD�SDOYHOXRKMDXNVHHQ�NHKLWHWWLLQ�RPD� M\YlVN\OlOlLQHQ� WRLPLQ�
WDWDSD�� MRWD� WHVWDWWLLQ�KDQNNHHQ�DLNDQD�� �3DOYHOXRKMDXNVHQ�NlVLWHWWl� ODDMHQQHWWLLQ�\NVLO|OOL�
VHQ�SDOYHOXRKMDXNVHQ�OLVlNVL�HQQDNRLYDQ�MD�\KWHLV|OOLVHQ�SDOYHOXRKMDXNVHQ�VXXQWDDQ���3DO�
YHOXRKMDXNVHQ� MD� HKNlLVHYlQ� W\|Q� WRLPLQWDNl\WlQW|Ml� NHKLWHWWLLQ� VXKWHHVVD� MR� WXWNLWWXXQ�
WLHWRRQ��6DPDOOD�HQQDNNROXXORWWRPDVWL�RWHWWLLQ�Nl\WW||Q�XXGHQODLVLD�QlN|NXOPLD��HVLPHU�
NLNVL�UDWNDLVX��MD�YRLPDYDUDNHVNHLQHQ�W\|WDSD��
�
3DOYHOXWXRWWHHQ�UDNHQWDPLVHHQ�RQ� OLLWHWW\�DUYLRLQWL� MD�Nl\WlQW|SDLQRWWHLQHQ�WRLPLQWDWXWNL�
PXV��.l\WlQW|SDLQRWWHLQHQ�WXWNLPXV�WDUNRLWWDD�WlVVl�\KWH\GHVVl�WDSDD��PLVVl�KDQNNHHVVD�
NHUlW\Q�DUYLRLQWLWLHGRQ�MD�MR�WXWNLWXQ�WLHGRQ�YXRURSXKHOXQD�MDORVWHWDDQ�WRLPLQWDNl\WlQW|�
Ml��3DOYHOXWXRWWHHQ�NHKLWWlPLVKDQNNHHQ�DLNDQD�WRWHXWHWWLLQ�KDQNHWWD�NRVNHYD�SURVHVVLDUYL�
RLQWL� VHNl� NRWLNl\QWLHQ� \KWH\GHVVl� DVLDNNDLOWD� S\\GHWW\� DUYLRLQWL�� 6DPRLQ� KDQNNHHVHHQ�
RVDOOLVWXYDW� WDKRW�VXRULWWLYDW�KDQNHDUYLRLQQLQ�� MRND�NRVNL�KHLGlQ�URROLDDQ�KDQNNHHQ�DLND�
QD��/LVlNVL� MRNDLVHVWD�HULOOLVHVWl�NRXOXWXV��MD�YDOPHQQXVRVLRWD�NHUlWWLLQ�SDODXWH��.RWLNl\Q�
QHLOWl�NHUlWWLLQ�PLWWDYD�DLQHLVWR�� MRND�NRVNL�VHQLRULQ�DUMHQ�NRNRQDLVXXWWD��1lLQ�ROOHQ�KDQ�
NHHQ� DLNDQD� NHUlWWLLQ� PRQHQ� WDVRLVWD� DUYLRLQWLWLHWRD�� MRWD� NlVLWHOWLLQ� KDQNNHHQ� DLNDQD�
VXXQQLWWHOXU\KPlVVl� MD� MRKWRU\KPlVVl��7lPl�DUYLRLQWLWLHWR�SXROHVWDDQ�VXXQWDVL�KDQNHWWD�
MD� VLLQl� UDNHQWXYLD� XXVLD� SDOYHOXWXRWWHLWD�� HVLPHUNLNVL� NRWLNl\QWLORPDNNHLWD� NHKLWHWWLLQ��
VDPRLQ�XXVLD�WRLPLQWDU\KPLl�MD�VHQLRULQHXYRODWRLPLQWD�SHUXVWHWWLLQ�DUYLRLQWLWXORVWHQ�SRK�
MDOWD��
�
3DOYHOXWXRWWHHQ�NHKLWWlPLVW\|Q� WDNDQD�RQ�P\|V�SLWNl�VWUDWHJLDW\|�� -\YlVN\OlVVl�YXRVLQD�
����� �� ����� ODDGLWWX� YDQKXVSROLLWWLQHQ� VWUDWHJLD� W\|VWHWWLLQ� ODDMD�DODLVHQD� \KWHLVW\|Ql� HUL�
VLGRVU\KPLHQ��KDOOLQQRQDORMHQ� MD� WRLPLMRLGHQ�NDQVVD��6WUDWHJLVHW� OLQMDXNVHW� W\|VWHWWLLQ�QHO�
MlVVl�W\|U\KPlVVl��MRLKLQ�RVDOOLVWXL�QRLQ�����M\YlVN\OlOlLVWl�HUL�WDKRMHQ�HGXVWDMDD�DLQD�SDO�
YHOXQ�Nl\WWlMLVWl�HUL�KDOOLQQRQDORMHQ�MRKWDMLLQ��<KWHLVLNVL�WDYRLWWHLNVL�DVHWHWWLLQ��HWWl�M\YlVN\�
OlOlLVLOOl�RQ�PDKGROOLVXXV�LNllQW\l�YLUHlQl�MD�K\YlNXQWRLVLQD��\KWHLVNXQQDVVD�DUYRVWHWWXL�
QD�\NVLO|LQl��.DLNLVVD�WRLPLVVD�QRXGDWHWDDQ�HQQDOWDHKNlLV\Q��NXQWRXWWDYDQ�W\|RWWHHQ��\K�
WHLVW\|Q�MD�WLHGRWWDPLVHQ�SHULDDWHWWD��(QQDOWDHKNlLVHYlQ�W\|Q�MD�SDOYHOXRKMDXNVHQ�PHUNLW\V�
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NRURVWXL�VWUDWHJLDQ�HQVLVLMDLVLVVD�OLQMDXNVLVVD� MD�KDQNH�PDKGROOLVWL� WRLPLQWDPDOOLQ�WHVWDXN�
VHQ��DUYLRLQQLQ�MD�NHKLWWlPLVHQ�RVDQD�NRWLKRLGRQ�WRLPLQWDD���
�
�
����3DOYHOXWXRWWHHQ�RVDW��MRWND�RYDW�VLLUUHWWlYLVVl�
�
+DQNH� WXRWWL� SDOYHOXPDOOLQ� MD� WRLPLYDQ� WXRWWHHQ� HQQDOWDHKNlLVHYllQ� VHQLRUL�� MD� YDQKXV�
W\|K|Q���
�

•� (KNlLVHYlW�NRWLNl\QQLW�MD�HQQDNRLYD�SDOYHOXRKMDXV��7HKWlYllQ�NRXOXWHWWX�SDOYH�
OXRKMDDMD� WRWHXWWDD� HKNlLVHYlW� NRWLNl\QQLW� MD� KDDVWDWWHOHH� DOXHHQVD� ���YXRWLDDW�
YXRVLWWDLQ��+DDVWDWWHOXVVD� NDUWRLWHWDDQ� HQVLVLMDLVHVWL� DUMHQ� YRLPDYDURMD�� HL� QLLQ�
NllQ� RQJHOPLD� MD� YDMDYDLVXXNVLD�� .RWLNl\QWL� RQ� NDQQXVWDYD� LQWHUYHQWLR� MD� VHQ�
\KWH\GHVVl�DQQHWDDQ�WLHWRMD�HUL�SDOYHOXLVWD��.RWLNl\QWLW\|Q�ORPDNNHHW�MD�WRLPLQ�
WDWDSD� RQ� VLLUUHWWlYLVVl�� 7lPl� HGHOO\WWll� NRWLNl\QWHMl� WHNHYlQ� KHQNLO|VW|Q� YDO�
PHQQXVWD�MD�NRXOXWXVWD�VHNl�WRLPLQQDQ�NRRUGLQRLQWLD��

�
•� $UNHD�WXNHYD�WRLPLQWD��KDQNNHHQ�DLNDQD�RQ�SHUXVWHWWX�PP��SDULVXKGHU\KPl�MD�

OHVNLU\KPl�\KWHLVW\|VVl� NDXSXQNLVHXUDNXQQDQ�NDQVVD� MD� VHQLRUL� NXQWRU\KPlQ�
-\YlVN\OlQ� DPPDWWLNRUNHDNRXOXQ� )\VL� �SLVWHHVVl�� 7RLPLQWDWDYDW� RYDW� VLLUUHWWl�
YLVVl��ROHQQDLVWD�RQ��HWWl�WRLPLQWDU\KPlW�RYDW�VXXQQLWHOWX�VHQLRUHLGHQ�WDUSHLGHQ�
MD�NXQQDQ�SDOYHOXUDNHQWHHQ�SRKMDOWD��

�
•� 3DOYHOXYDUDXNVHW�MD�SDOYHOXMHQ�HQQDNRLQWL��.RWLNl\QWLHQ�KDDVWDWWHOXDLQHLVWRQ�SH�

UXVWHHOOD�YRLGDDQ�HQQDNRLGD�DOXHNRKWDLVWD�SDOYHOXMHQ�WDUYHWWD��9DQKXVSDOYHOXLV�
VD�S\VW\WllQ�SDUHPPLQ�YDUDXWXPDDQ�VLLKHQ��PLOOl�DLNDYlOLOOl�VHQLRULW�WDUYLWVHYDW�
DSXD� HVLPHUNLNVL� NRGLQPXXWRVW|LVVl� WDL� RPLHQ� YRLPDYDURMHQVD� WXNHPLVHVVD��
3DOYHOXYDUDXV�DMDWWHOX�RQ�VLLUUHWWlYLVVl��6H�HGHOO\WWll�NXQWDNRKWDLVWD� VRYHOOHWWD�
YXXWWD�MD�ULLWWlYll�\KWHLV\PPlUU\VWl�SDOYHOXLGHQ�WXRWWDMLHQ�NHVNHQ��

�
•� 6HQLRUL�LQIR�� KDQNHHQ� DLNDQD� UDNHQQHWWLLQ� -\YlVN\OlQ� NDXSXQJLQ� QHWWLVLYXLOOH�

YHUNNRSDOYHOX� 6HQLRUL�LQIR� �KWWS���ZZZ�M\YDVN\OD�IL�VRWHSD�VHQLRUL�
LQIR�LQGH[�VKWPO���6H�RQ�WLHWRSDQNNL�LNllQW\YLOOH��KHLGlQ�OlKHLVLOOHHQ�MD�DPPDWWL�
ODLVLOOH��6HQLRUL�LQIRRQ�RQ�NRRWWX�MXONLVHW�MD�NROPDQQHQ�VHNWRULQ�SDOYHOXQ�WXRWWD�
MDW�MD�VLWl�YRLYDW�Nl\WWll�WLHGRWWDPLVNDQDYDQD�P\|V�\NVLW\LVHW�SDOYHOXQ�WXRWWDMDW��
6HQLRUL�LQIRQ�LGHD�MD�WRLPLQWDSHULDDWWHHW�RYDW�VLLUUHWWlYLVVl��7lPl�NXLWHQNLQ�HGHO�
O\WWll�NXQWDNRKWDLVWD�VXXQQLWWHOXD��SDOYHOXMHQ�WXRWWDMLHQ�YDOLQWDD�MD�VHQLRUL�LQIRQ�
VRYLWWDPLVWD�RVDNVL�PXLWD�SDOYHOXLWD��

�
•� 3DOYHOXRKMDXVSlLYlW��.DXSXQJLQ�SlLYlNHVNXNVLVVD�������.XRNNDODQ�\KWHLVSDOYH�

OXWLODVVD�MD�.HOWLQPlHQ�NHLWDDVVD�RQ�WRWHXWHWWX�SDOYHOXRKMDXVWD�YXRGHQ������NH�
YllVWl�OlKWLHQ��9XRGHQ������DOXVWD�DONDHQ�SDOYHOXRKMDXVWD�DORLWHWWLLQ�P\|V�WDYD�
UDWDORLVVD� -\YlVN\OlQ�6RNRNVHOOD�� 6HSSlOlQ�3ULVPDVVD� MD�.HOMRQ�&LW\PDUNHWLVVD��
3DOYHOXRKMDXVNl\WlQQ|W�RYDW� VLLUUHWWlYLVVl��2OHQQDLVWD�RQ�PLHWWLl��PLWHQ�SDOYH�
OXRKMDXV� WDYRLWWDD� VHQLRULW� MD� PLOODLVWD� MXONLVXXVW\|Wl� NR�� WRLPLQQDOOD� WDYRLWHO�
ODDQ��
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�
�
������3DOYHOXWXRWWHHQ�MD�WRLPLQWDPDOOLQ�WRLPLYXXGHQ�OLVlHGHOO\W\NVLl�
�
0DOOLQ� HUL� RVLHQ� VLLUUHWWlY\\GHQ�\OHLVHGHOO\W\V� RQ� ULLWWlYlQ�\KWHLVHQ� WDKWRWLODQ�VWUDWHJLDQ�
UDNHQWDPLQHQ�VHQLRUL��MD�YDQKXVW\|K|Q��7lPl�PDKGROOLVWDD�MD�KHOSRWWDD�KDOOLQWR��MD�WRLPL�
MDUDMDW�\OLWWlYlQ�WRLPLQQDQ��0\|V�SDOYHOXWXRWWHHQ�WDXVWDOOD�ROHYLD�LGHRORJLVLD�YDOLQWRMD�YRL�
NRNHLOOD�PXLVVD�NXQQLVVD��7lPl�NXLWHQNLQ�HGHOO\WWll�HUL�WRLPLMRLGHQ�NRXOXWWDPLVWD�MD�YDO�
PHQWDPLVWD� NRWLNl\QWLW\|K|Q�� HQQDNRLYDDQ� MD� YRLPDDQQXWWDYDDQ� W\|RWWHHVHHQ�� � 6DPRLQ�
SDOYHOXWXRWWHHQ�NHKLWWlPLVHQ�WXHNVL�WDUYLWDDQ�WDYRLWWHHOOLVWD�SURMHNWLPDLVWD�WRLPLQWDD�MD�HUL�
WDKRMHQ�ULLWWlYll�VLWRXWXPLVWD��
�
3DOYHOXWXRWH�HGHOO\WWll�PRQLD�VWUDWHJLVLD�OLQMDXNVLD�MD�SHULDDWWHLWD��MRWND�NRVNHYDW�
�

•� KDOOLQQROOLVWD�MD�WDORXGHOOLVWD�SDQRVWDPLVWD�MD�NHKLWWlPLVP\|QWHLV\\WWl�MRKGRQ�WDKRO�
WD�

•� LNlLKPLVHQ�WRLYHLGHQ�MD�RGRWXVWHQ�KXRPLRLPLVWD�SDOYHOXMHQ�VXXQQLWWHOXVVD�MD�WRWHX�
WXNVHVVD�

•� LGHRORJLVWD�MD�NRXOXWXNVHOOLVWD�SDQRVWDPLVWD�YRLPDYDUDNHVNHLVHQ�W\|RWWHHQ�Nl\W|VVl�
NRWLNl\QWLW\|VVl�MD�SDOYHOXRKMDXNVHVVD�

•� WRLPLQQDQ�MDWNXYDD�NRRUGLQRLQWL�MD�HGHOOHHQ�NHKLWWlPLVWl��NRRUGLQDDWWRUL��
•� MDWNXYDD�SDODXWHMlUMHVWHOPll�MD�SDOYHOXYDUDXNVLHQ�DNWLYRLQWLD��SlLYlNHVNXVRKMDDMDW��

NRRUGLQDDWWRUL�MD�DYRSDOYHOXLGHQ�HVLPLHKHW��
•� XXVLHQ� SDOYHOXWXRWWHLGHQ� NHKLWWlPLVWl� NXPSSDQHLGHQ� NDQVVD�� XXVLPSDQD� KDQN�

NHHQD� VHQLRULQHXYROD� WRLPLQQDQ� VLVlOO|Q� NHKLWWlPLQHQ� RVDNVL� HQQDOWDHKNlLVHYll�
W\|Wl�

•� NRWLKRLGRVVD�WDSDKWXYDD�WLLPLW\|Wl�MD�WHKWlYLHQ�XXGHOOHHQRUJDQLVRLQWL�
•� NHKLWWlPLVW\|Q� RVDDPLVWD�� Nl\WlQQ|Q� VXEVWDQVVLRVDDPLVWD�� SURMHNWLW\|Q� RVDDPLVWD�

MD�SDOYHOXWXRWWHLGHQ�NHKLWWlPLVHHQ�OLLWW\Yll�WXWNLPXV��MD�NRXOXWWDPLVRVDDPLVWD�
•� LQQRVWXQHLWD�WHNLM|LWl�MD�\OHLVWl�NHKLW\VP\|QWHLV\\WWl�

�
�
��3$/9(/878277((1�.(+,77b0,63526(66,�
�
0LWl�HQQDOWDHKNlLVHYl�VHQLRUL��MD�YDQKXVW\|�RQ�MD�YRL�ROOD"�
0LWl�YRLPDDQQXWWDYD�W\|RWH�WDUNRLWWDD�SDOYHOXRKMDXNVHQD�MD�HQQDOWDHKNlLVHYlQl�NRWLNl\QWLW\|Ql"�
0LWHQ�YDQKXVSROLLWWLQHQ�VWUDWHJLD��SURMHNWLPDLQHQ�NHKLWWlPLVW\|�MD�WXWNLPXV�NRKWDDYDW�YDQKXVSDO�
YHOXLWWHQ�NHKLWWlPLVHVVl"�
�
1lLWl�N\V\P\NVLl�ROL�SRKGLWWX�-\YlVN\OlQ�NDXSXQJLQ�NRWLSDOYHOXVVD��-\YlVN\OlQ�DPPDW�
WLNRUNHDNRXOXQ� VRVLDDOLDODQ� NRXOXWXVRKMHOPDVVD� MD� .HVNL�� 6XRPHQ� VRVLDDOLDODQ� RVDDPLV�
NHVNXNVHQ�YDQKXVW\|Q�W\|U\KPlVVl��1lPl�WDKRW�\KGHVVl�NLUMRLWWLYDW�KDQNHKDNHPXNVHQ��
6DPDOOD� KDNHPXNVHHQ� VDDWLLQ� QlN\YLLQ� Nl\WlQW|SDLQRWWHLQHQ� WXWNLPXV�� MD� NHKLWWlPLVW\|��
WHRULDQ�MD�Nl\WlQQ|Q�YXRURSXKHOXQ�PDKGROOLVXXV��(UL�RVDSXROLOOD�ROL�RPLD�LQWUHVVHMl��MRLVWD�
O|\GHWWLLQ�\KWHLV\PPlUU\V��6RVLDDOLDODQ�NRXOXWXVRKMHOPDQ� MD�VRVLDDOLDODQ�RVDDPLVNHVNXN�
VHQ�NLLQQRVWXNVHQ�NRKWHLQD�ROL�VRVLDDOLVHQ�HVLLQQRVWDPLQHQ�VHQLRUL�� MD�YDQKXVW\|VVl�MD�-\�
YlVN\OlQ�NDXSXQJLQ�NLLQQRVWXNVHQ�NRKWHHQD�SXROHVWDDQ�ROL�XXGHQODLVHQ�SDOYHOXNRNRQDL�
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VXXGHQ� UDNHQWDPLQHQ�� +DQNNHHQ� ORSXOOLVHNVL� QLPHNVL� SllWHWWLLQ�� �9DQKXVWHQ� HQQDOWDHK�
NlLVHYl�W\|�MD�SDOYHOXRKMDXV�-\YlVVHXGXOOD���5DKRLWXV�KDHWWLLQ�670�VWl�MD�KDQNH�Nl\QQLVW\L�
PDDOLVNXXVVD�������
�
.HKLWWlPLVKDQNNHHQ�WDYRLWWHHW�YDKYLVWXLYDW�VHXUDDYDVWL��
�

��� OXRGD�SHULDDWWHLWD� MD� WRLPLQWDNl\WlQW|Ml� -\YlVVHXGXOOD� WRWHXWHWWDYDOOH� HQQDOWDHK�
NlLVHYlOOH�YDQKXVW\|OOH���

��� WRWHXWWDD�HQQDOWDHKNlLVHYLl�NRWLNl\QWHMl�VLWHQ��HWWl�QH�WXRWWDYDW�PDKGROOLVLPPDQ�
SDOMRQ�HQQDNRLQWLWLHWRD�VHNl�LNllQW\YLOOH�LWVHOOHHQ�HWWl�SDOYHOXMlUMHVWHOPlOOH���

��� O|\Wll�LNllQW\YLOOH�KHQNLO|LOOH�VRSLYD�WDSD� MlUMHVWll�SDOYHOXRKMDXV� MD�WXWNLD��VRSL�
VLNR�SDOYHOXRKMDDMDQ�W\|�RVDNVL�SlLYlNHVNXVRKMDDMLHQ�WRLPHQNXYDD��

��� URKNDLVWD� LNllQW\YLl� WRLPLPDDQ�DNWLLYLVHVWL� MD� OXRGD�VLLKHQ�PDKGROOLVXXNVLD� WDU�
MRDPDOOD�KHLGlQ�WDUYLWVHPDDQVD�WLHWRD��WXNHD�MD�WRLPLQWDD�VHNl�

��� WXWNLD�MD�DUYLRLGD�YDQKXVWHQKXROORQ�HQQDOWDHKNlLVHYlQ�W\|Q�PHUNLW\VWl�MD�WRLPL�
YXXWWD�VHNl�WRLPLQQDQ�ODDMHQWDPLVWD�VHNl�MDWNRKDQNNHLGHQ�WDUSHHOOLVXXWWD����

�
�����.HKLWWlPLVSURVHVVLQ�YDLKHHW�MD�NHKLWWlPLVW\|Q�DUNL�
�

3URMHNWL�����
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+XKWLNXX .HVl�V\\VNXX
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3URMHNWL�����
@"A�A�B @"A	A�B @"A�A�B @�A�A�B

7DPPLNXX +HOPLNXX 0DDOLVNXX +XKWLNXX
C�D�E"F G"H F I F E-J"G6K-L-M�N N O�O"E
P�Q R�D�F E-J"G�N
P�N K-I K-G"R"Q R�N R-S
C�D�T�F E-U�U"H-F

V E�E-U�Q N U"D"W"K-L�F S-D�X L�N�K-G�N F K-L-M	E�E"F N
Y M"X-L-S�K M�Q L�S S L
C�D"R�N R"K�R�E�E U	Q Q F E�D"E&N M�O�K-G�K-G"R-S
Z L�F X L�K-D�S�K�R-S G"W [ U�U-[-F Q Q D
\ U	Q X D�Q R�G"W [ U�R-S N G�F T�F E�E-U�E
N R�E�E�D�N R"K S�F�N D�K-D"T�F E�D"E

V E�E-U	Q N U"D"W"K-L�F S D�X L�N�K-G�N F K-L M	E�E"F N
[ U"N K�R-X U"N
\ U	Q X D�Q R�G"W [ U�R"K S D"E2N R�E�E�D�N R"K S�F
N D�K-D"T*F E�D"E

\ U	Q X-D�Q R�G"W [ U�R"K S D�S N U�N F D�]	G�N D�N U�U�E
P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G�W [ U�R-S N G�F T�F E�N U2U	Q K U�U
V E�E-U	Q N U"D�W"K-L�F S D�X L�N�K-G�N F K-L-M	E�E"F N�[ U�N K�R-X U"N
C�D"E"F G"H F I T�D�S S-R�N

@"A�A�B @"A	A�B @"A�A�B @�A�A�B

7RXNRNXX .HVlNXX +HLQlNXX (ORNXX
P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G"W [ U�R-S-N G�F T�F E�N U
[ U"N K�R�R
V E�E-U	Q N U"D"W"K-L�F S D�X L�N�K-G�N F K-L-M	E�E"F N
[ U"N K�R-X U"N

V E�E-U�Q N U"D"W"K-L�F S-D�X L�N�K-G�N F K-L-M	E�E"F N
[ U"N K�R-X U"N
^ L�Q F H U Z G"H N F E6K�F H [ G�F N N U�T�F E�D"E

V E�E-U	Q N U"D"W"K-L�F S D�X L�N�K-G�N F K-L M	E�E"F N
[ U"N K�R-X U"N
P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G"W [ U�R-S N G�F T*F E�N U

P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G�W [ U�R-S N G�F T�F E�N U
^ L�Q F H U Z G"H N N F�Q L�L"E"F Q Q D
_ U Z G"H N G�F E�N F

@"A�A�B @"A	A�B @"A�A�B @�A�A�B

6\\VNXX /RNDNXX 0DUUDVNXX -RXOXNXX
P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G"W [ U�R-S-N G�F T�F E�N U
` G"F T�F E�E-U�E<U�H X�F G�F E�N F U
_ U Z G"H N G�F E�N F

P*Q R�D�D�Q Q F E�D"E
Z U	Q X D�Q R�G"W [ U�R-S N G�F T�F E�N U
` G�F T*F E�E-U�E<U�H X�F G�F E�N F U
` R"Q G�S N D"E2D-S�F N N D�Q M�X U�E�W�R-S N D"E
X�F F K-G�Q Q U�U	Q R�D�D�Q Q F S D�S-N F
_ U Z G�H N G�F E�N F

` G�F T�F E�E-U�E&U�H X�F G�F E�N F U
Y U"N K-G�S-R�R�E�E"F N D�Q T�F U
P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G"W [ U�R-S N G�F T*F E�N U
_ U Z G"H N G�F E�N F

\ L�L�N O�S S-D�T�F E-U�U"H-F
` R"Q G�S N D"E&D�S�F N N D�Q M
P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G�W [ U�R-S N G�F T�F E�N U
P�Q R�D�D�Q Q F E�D"E Z U	Q X D�Q R�G�W [ U�R-S-T�U	Q Q F
V E�E-U	Q U"N U�D"W"K-L�F S D�X L�N�K-G�N F K-L-M	E�E"F N�X @"A	A�a
\ H G [ D�K-N F E<S-D�Q X�F N M"S&Q L�L"E"F Q Q D

�.XYLRW���MD����+DQNNHHQ�YDLKHHW�YXRVLQD������MD������
�
.HKLWWlPLVW\|VVl� WDSDKWXL�PRQLD� DVLRLWD� \KWl� DLNDD�� UDNHQQHWWLLQ� XXVLD� ORPDNNHLWD�� MRLWD�
WHVWDWWLLQ� MD� RWHWWLLQ� Nl\WW||Q�� VDPDOOD� DONRLYDW� KHQNLO|VW|Q� NRXOXWXNVHW� MD� MXONLVXXVW\|��
7lPl�PRQLNHUURNVLQHQ�MD�SllOOHNNlLQHQ�WRLPLQWD�HGHOO\WWL�K\Yll�RUJDQLVRLQWLN\N\l��WLLYLV�
Wl�NHVNXVWHOXD�HUL�WDKRMHQ�NHVNHQ�VHNl�DNWLLYLVWD�LQQRVWDYDD�NHKLWWlPLVRWHWWD���
�
0\|V�XXVL�LGHRORJLQHQ�QlN|NDQWD��YRLPDDQQXWWDYD�W\|RWH��HGHOO\WWL�XXGHQODLVWD�DVHQQRL�
WXPLVWD�� NRXOXWXVWD� MD� KDQNHW\|QWHNLMlQ� DNWLLYLVWD� RWHWWD�� \Kl� XXGHOOHHQ� KDQNHW\|QWHNLMl�
NHUWRL�HUL�WDKRLOOH�VLLWl��PLWl�YRLPDDQQXWWDYD�W\|RWH�RQ�MD�PLNVL�RQ�K\Yl�SXKXD�VHQLRULVWD��
HOlPlQNRQDLVXXGHVWD��YRLPDYDURLVWD�MD�WXHQ�WDUSHLVWD��
�
.HKLWWlPLVW\|�RQ�P\|V�KDDVWDYDD��XXGHQ�RSSLPLQHQ�HGHOO\WWll�SRVLWLLYLVWD�PXXWRVW\|Wl��
YDOPHQWDYDD� RWHWWD�� 7lWl� YDUWHQ� NHKLWWlPLVKDQNNHHVVD� ROL� NRXOXWXVRVLRLWD�� MRLVWD� YDVWDVL�
DPPDWWLNRUNHDNRXOX�� .RXOXWXNVHVVD� NlVLWHOWLLQ� SDOYHOXRKMDXVWD�� YRLPDDQQXWWDYDD� W\|WD�
SDD��NRWLNl\QWLW\|Q�SHULDDWWHLWD�MD�YRLPDDQWXPLVVXXQQLWHOPDQ�WHNRD��.RXOXWXNVHVVD�P\|V�
PLHWLWWLLQ� XXGHQODLVWD� LPDJRD� SDOYHOXRKMDXNVHHQ� MD� HQQDOWDHKNlLVHYLLQ� NRWLNl\QWHLKLQ��
6DPDOOD�S\ULWWLLQ�YDKYLVWDPDDQ�W\|QWHNLM|LWWHQ�DPPDWWL�LGHQWLWHHWWLl���.RXOXWXVWHQ�MlONHHQ�
VXXQQLWWHOXU\KPl�DUYLRL�NRXOXWXVSDODXWWHLWD�MD�PLHWWL�WDSRMD�RKMDWD�PXXWRVW\|Wl�NHQWlOOl��
�
�
�����2QQLVWXPLVHHQ�YDLNXWWDYLD�WHNLM|LWl�
�
+DQNNHHOOH�SHUXVWHWWLLQ�RKMDXVU\KPl��MRQND�WHKWlYlQl�ROL�WXNHD�SURMHNWLW\|QWHNLMll��KDQN�
NHHQ� WDYRLWWHLGHQ� WRWHXWXPLVHQ� VHXUDQWDD��EXGMHWLQ� VHXUDQWDD�� DUYLRLQWLD� MD�RKMDXVWD� VHNl�
VXXQQLWHOOD�KDQNNHHQ�ODDMHQWDPLVWD��2KMDXVU\KPl�NRRWWLLQ�VLWHQ��HWWl�VLLQl�ROL�HGXVWHWWXLQD�
VHNl�KDOOLQQROOLVWD�DVLDQWXQWHPXVWD�HWWl�VHQLRUL�� MD�YDQKXVW\|Q�VXEVWDQVVLRVDDPLVHHQ� OLLW�
W\Yll� DVLDQWXQWHPXVWD� W\|HOlPlVWl�� \OLRSLVWROWD�� MD� DPPDWWLNRUNHDNRXOXVWD�� 2KMDXVU\K�
PlQ�OLVlNVL�KDQNNHHVVD�Nl\WHWWLLQ�KDQNNHHQ�VLVlOO|Q�RKMDXNVHQ�MD�XXVLHQ�SDOYHOXWXRWWHLGHQ�
NHKLWWlPLVHVVl�DSXQD�VXXQQLWWHOXU\KPll���
�
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+DQNNHHQ� RQQLVWXPLVHHQ� YDLNXWWL� QDSDNND� RKMDXVU\KPlWRLPLQWD� MD� RKMDXVU\KPlQ� DLWR�
YDLNXWXVPDKGROOLVXXV�SDOYHOXLGHQ�NHKLWWlPLVHVVl��.HKLWWlPLVW\|Wl�HGLVWL�VHONHl� W\|QMDNR�
RKMDXVU\KPlQ�MD�VXXQQLWWHOXU\KPlQ�NHVNHQ�VHNl�VXXQQLWWHOXU\KPlQ�VLVlOOl��6XXQQLWWHOX�
U\KPlVVl�ROL�PLHWLWW\�VHONHl�URROLMDNR��NXNLQ�WHNHH�VLWl��PLVVl�RQ�SDUKDLPPLOODDQ�MD�NH�
KLWWlPLVW\|Wl�WHKGllQ�\KWHLVHQ�MDWNXYDQ�NHVNXVWHOXQ�MD�LGHRLQQLQ�NDXWWD��7lPl�RQQLVWXL�
P\|V� VLNVL�� HWWl�KDQNNHHQ�DOXVVD� WDUSHHNVL�NDXDQ� WDUNHQQHWWLLQ� LGHRORJLVLD�SHULDDWWHLWD� MD�
OLQMDXNVLD�� MRWND�ROL�KDQNHKDNHPXNVHHQ�NLUMRLWHWWX��6DPDOOD�VRYLWWLLQ�VLLWl��HWWl�KDQNNHHVVD�
RQ�ULLWWlYlVWL�NULLWWLVWl��WLHWHHOOLVWl�MD�DUYLRLYDD�RWHWWD��6XXQQLWWHOXU\KPl�ROL�SLHQL�W\|UXNND�
QHQ�� MRKRQ� ROL� NRRWWX� SURMHNWLW\|QWHNLMlQ� OLVlNVL� NDNVL� DPPDWWLNRUNHDNRXOXQ� HGXVWDMDD��
MRLGHQ� WHKWlYlQl� ROL� KXROHKWLD� NRXOXWXNVHOOLVLVWD�� WXWNLPXNVHOOLVLVWD� MD� WXRWHNHKLWWHO\\Q�
OLLWW\YLVWl�VLVlOW|WHHPRLVWD�KDQNNHHVVD��6XXQQLWWHOXU\KPlVVl�NHVNLW\WWLLQ�KDQNNHHQ�DLNDQD�
UDNHQQHWWDYLLQ� XXVLLQ� SDOYHOXWXRWWHLVLLQ�� HVLPHUNLNVL� XXGHQODLVHW� ORPDNNHHW�� NRWLNl\QWL�
W\|Q� SHULDDWWHHW� MD� NRXOXWXNVHW� VHNl� KDQNNHHQ� LGHRORJLVHW� YDOLQQDW�� 6XXQQLWWHOXU\KPl�
P\|V� MDORVWL� WXWNLWWXD� WLHWRD� KDQNNHHQ� WXHNVL� MD� \OOlSLWL� WRLPLQWDWXWNLPXNVHQ� SURVHVVLD�
KDQNNHHVVD����
�
.ROPDV� KDQNNHHQ� RQQLVWXPLVHHQ� YDLNXWWDYD� WHNLMl� ROL� SURMHNWLW\|QWHNLMlQ� ULLWWlYl� VXE�
VWDQVVL�� MD�SURMHNWLW\|Q�RVDDPLQHQ��3URMHNWL��KDQNHW\|QWHNLMlQ�URROL� MD�SDQRV�ROL�PHUNLW�
WlYl��SURMHNWLW\|QWHNLMl�WRLPL�KDQNNHHQ�NDLNLVVD�RVD�DOXHLVVD��HVLPHUNLNVL�WLHGRWWDPLVHVVD��
WXRWHNHKLWWlPLVHVVl�� KHQNLO|VW|Q� PRWLYRLMDQD�� VXXQQLWWHOXU\KPlVVl� WXWNLWXQ� WLHGRQ� Nl\�
WlQW||Q�VDDWWDMDQD��SDODXWWHLGHQ�NRNRDMDQD��VHPLQDDULHQ�VXXQQLWWHOLMDQD�MD�MlUMHVWlMlQl�VHNl�
\KWHLVW\|Q�Nl\QQLVWlMlQl����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

.XYLR����+DQNNHHQ�RUJDQLVDDWLR��
�
1HOMlV�KDQNNHHQ�RQQLVWXPLVHHQ�YDLNXWWDYD�WHNLMl�ROL�ULLWWlYl�MXONLVXXVW\|�HUL�WDKRMHQ�NHV�
NHQ�� �0\|QWHLQHQ� MXONLVXXV� SXROHVWDDQ� YDKYLVWL� NHKLWWlPLVP\|QWHLV\\WWl� HUL� WRLPLMRLGHQ�
NHVNHQ���6DPDOOD�NHKLWWlPLVW\|VWl�VDDWLLQ�MDWNXYDD�SDODXWHWLHWRD��7lPl�SXROHVWDDQ�YDLNXWWL�
WXORVWHQ�MXXUUXWWDPLVHHQ��MXXUUXWWDPLQHQ�DONRLNLQ�YDLKHLWWDLQ��DOXNVL�MXONLVXXVW\|Q�NDXWWD�

0DDNXQQDOOLQHQ�XORWWX�
YXXV��.HVNL��6XRPHQ�VRVL�
DDOLDODQ�RVDDPLVNHVNXV�

-XONLVXXV��MD�YDL�
NXWWDPLVW\|��
P\|QWHLVHQ�LPD�
JRQ�UDNHQWDPLQHQ�

(+.2�WLHGRQ�
NHUllPLQHQ�MD�
DUYLRLQWL�

7RLPLMRLGHQ�NRXOXWXNVHW��YDOPLXNVLHQ�
SDUDQWDPLQHQ�

�

6XXQQLWWHOXU\KPl��SURMHNWLQ�MD�XXGHQ�
WRLPLQWDPDOOLQ�LGHRLQWL��

�

3LHQU\KPlW\|VNHQWHO\�
SlLYlNHVNXVWRLPLQQDQ�MD�NRWLNl\QWLW\|Q�

WHVWDXV�
�

2KMDXVU\KPl��RKMDXV��VHXUDQ�
WD��DUYLRLQWL�
�
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�WV��NHUURWDDQ��PLWl�RQ�DLNRPXV�WHKGl��PLWl�WHKGllQ�MD�PLWl�RQ�WHKW\�KDQNNHHQ�HUL�YDLKHLV�
VD��MD�P\|KHPPLQ�SDOYHOXLGHQ�UDNHQWDPLVHQ�MD�Nl\WW||QRWRQ�P\|Wl��
�
9LLGHV�KDQNNHHQ�RQQLVWXPLVHHQ� OLLWW\Yl�WHNLMl�ROL� MRXVWDYD� MD�KDQNNHHQ�PXNDQD�NXONHYD�
DUYLRLQWL� MD� WXWNLPXNVHOOLQHQ� RWH�� $UYLRLQWL� NRVNL� NHKLWWlPLVKDQNNHHQ� SURVHVVLD� MD� VLLQl�
NHKLWHWWlYLl� WXRWWHLWD��.l\WlQW|SDLQRWWHLQHQ� WXWNLPXV�� WHRULDQ� MD�Nl\WlQQ|Q�YXRURSXKHOX�
WXWNLPXNVHQD�MD�NRXOXWXNVHQD�NRHWWLLQ�WRLPLYDQD�UDWNDLVXQD��
�
�
����3DOYHOXWXRWWHHQ�WDXVWDOOD�ROHYD�RKMHOPDWHRULD�MD�NlVLWWHHOOLVHW�O|\G|NVHW�
�
+DQNNHHQ�MD�SDOYHOXWXRWWHHQ�WHRUHHWWLVWD�YLLWHNHK\VWl�RKMDVLYDW�VHXUDDYDW�WHHPDW��

•� 9RLPDYDUDNHVNHLV\\V�RVDQD�HQQDOWDHKNlLVHYll�W\|RWHWWD�
•� *HURQWRORJLVHQ� VRVLDDOLW\|Q�VRVLDDOLSDOYHOXW\|Q� W\|PHQHWHOPLHQ� NHKLWWlPLQHQ�

SDOYHOXRKMDXNVHVVD�
•� 6RVLDDOLWLHWHHOOLQHQ�NRQWHNVWL�VHQLRUL��MD�YDQKXVW\|VVl�

�
2KMHOPDWHRULDQ�WDXVWDOOD�ROL�KDQNHWRLPLMRLGHQ�DONXROHWXV�VLLWl��HWWl�HQQDOWDHKNlLVHYl�W\|�MD�
SDOYHOXRKMDXV�RYDW� NlVLWWHHOOLVHVWL� MD� WRLPLQQDOOLVHVWL� NDSHD�DODLVLD� MD� NHVNLWW\QHHW� HVLPHU�
NLNVL� KRLWRWLHWHHOOLVHHQ� WDL� VRVLDDOLW\|Q�NlVLWWHLVW||Q��+DQNNHHVVD� MD�XXGHVVD�SDOYHOXWXRW�
WHHVVD� KDOXWWLLQ� VHQLRUHLWD� MD� YDQKXNVLD� NRVNHYDDQ� HQQDOWDHKNlLVHYllQ� W\|K|Q� MD� SDOYH�
OXRKMDXNVHHQ� PRQLSXROLVHPSLD� OlKHVW\PLVWDSRMD�� 6DPDOOD� YDOLWWLLQ� OlKW|NRKGDNVL� WXWNLD�
VRVLDDOLJHURQWRORJLVHVWD�W\|VWl�VRVLDDOLSDOYHOXW\|VWl�QRXVHYLD�WRLPLQWDWDSRMD�MD�NlVLWWHLWl��
��
+DQNNHHVVD� MD� SDOYHOXWXRWWHHVVD� YDOLWWLLQ� WDUNDVWHOXQ� NRKWHHNVL� XXGHQODLVLD� NlVLWWHLWl��
HVLPHUNLNVL� WRLPLQWDN\N\�NlVLWWHHQ� ULQQDOOH� MD� \OL� QRVWHWWLLQ� NlVLWH� VHQLRULQ� HOlPlQNRNRQDL�
VXXV��7lPl�WDUNRLWWDD�PXXQ�PXDVVD�VLWl��HWWl�HQQDOWDHKNlLVHYLVVl�NRWLNl\QQHLVVl�MD�SDOYH�
OXRKMDXNVHVVD� NRURVWXYDW� W\|QWHNLMlQ� N\N\� \PPlUWll� ���YXRWLDDQ� VHQLRULQ� DUNHD� MD� HOl�
PlQNRNRQDLVXXWWD�ODDMDVWL��+DQNNHHQ�DONXROHWXNVHQD�ROL�WLHWR�VLLWl��HWWl�WXVNLQ�NXNDDQ����
YXRWLDLVWD�KDOXVL�WXOOD�NRKGHOOXNVL�YDQKXNVHQD��YDQKXVW\|Q�DVLDNNDDQ�URROLVVD�MD�PHGLNDD�
OLVWHQ�YDQKXVNlVLWWHLGHQ�PllULWWHOHPlQl�� �7lVVl� \KWH\GHVVl� �VXXQQLWWHOXU\KPlVVl�� YDOLW�
WLLQ� DYXNVL� UDWNDLVX�� MD� YRLPDYDUDNHVNHLQHQ� OlKHVW\PLVWDSD��$UMHVVD� WDSDKWXYDDQ� YRLPDDQWX�
PLVHHQ�SDQHXGXWWLLQ�NRXOXWXNVLQD�MD�YDOPHQQXNVLVVD�VHQLRULQ�HOlPlQKLVWRULDQ�MD�DUMHQ�NXOW�
WXXULQ� NDXWWD�� 6HQLRULQ� YRLPDYDURMD� MD� WXHQ� WDUSHLWD� DOHWWLLQ� WDUNDVWHOOD� RVDQD� KlQHQ� HOl�
PlQNRNRQDLVXXWDDQ�� 7lPl� SXROHVWDDQ� MRKWL� XXGHQODLVWHQ� NRWLNl\QWLWDSRMHQ� MD� ²
ORPDNNHLGHQ� UDNHQWDPLVHHQ� MD� WHVWDDPLVHHQ�KDQNNHHQ� DLNDQD�� 3RVLWLLYLQHQ�� VHQLRULQ� YRL�
PDYDURMD� MD� DNWLLYLVWD� DUNHD� NRURVWDYD� WRLPLQWDWDSD� YDOLWWLLQ�P\|V� MXONLVXXVW\|K|Q�� VHNl�
VHQLRUL�LQIRRQ�HWWl�SDOYHOXRKMDXNVHHQ��VHQLRULW� WXOLYDW�QlN\YLLQ��NXQ�SDOYHOXRKMDXV�WXRWLLQ�YL�
UDVWRLVWD�WDYDUDWDORLKLQ���
�
+DQNNHHQ�DLNDQD�YDKYLVWXL�NlVLW\V�VLLWl��HWWl�W\|QWHNLMlQ�WHNHPl�HQVLPPlLQHQ�NRWLNl\QWL�
RQ�WXOHYDQ�DVLDNDVVXKWHHQ�OXRPLVWD�MD�P\|V�NRWLSDOYHOXQ�NRWLKRLGRQ�LPDJRQ�UDNHQWDPLV�
WD��(KNlLVHYlW�NRWLNl\QQLW�PDKGROOLVWLYDW�\NVLO|OOLVWHQ�SDOYHOXWDUSHLGHQ�MD�SDOYHOXYDUDXNVL�
HQ� OLVlNVL� \KWHLV|OOLVHQ� SURILORLQQLQ� NRWLNl\QQLOOl� VXRULWHWXQ� DVLDNDVKDDVWDWWHOXQ� WXORVWHQ�
SRKMDOWD�� <KWHLV|OOLVHVVl� SURILORLQQLVVD� RQ� WDYRLWWHHQD� OXRGD� ULLWWlYl� NlVLW\V� \KWHLV|VWl� MD�
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VHOYLWWll� VHQLRULQ� OlKL\KWHLV|Q� WDUSHLWD� MD� YRLPDYDURMD�� 7lWl� WLHWRD� SXROHVWDDQ� Nl\WHWllQ�
YDQKXVSDOYHOXLWWHQ�VXXQQLWWHOXVVD�MD�VWUDWHJLDW\|VVl��
�
+DQNNHHQ�DLNDQD�VXXQQLWHOWLLQ�MD�WHVWDWWLLQ�XXGHQODLVWD�SDOYHOXRKMDXVWD��\NVLO|OOLVHQ�SDOYH�
OXRKMDXNVHQ�ULQQDOOH�QRVWHWWLLQ�WDUNDVWHOXQ�NRKWHHNVL�P\|V�\KWHLV|OOLQHQ�SDOYHOXRKMDXV�MD�HQ�
QDNRLYD�SDOYHOXRKMDXV���<KWHLV|OOLQHQ�SDOYHOXRKMDXV�WRWHXWHWWLLQ�SlLYlNHVNXNVLVVD��DOXHVHPL�
QDDUHLVVD� LVRLQD� WDSDKWXPLQD��1lPl� WDSDKWXPDW�ROLYDW�P\|V� OXRQWHHOWDDQ�SDOYHOXWDUSHL�
VLLQ� HQQDNRLYLD�� 6HNl� \KWHLV|OOLVHW� SDOYHOXRKMDXVWDSDKWXPDW� HWWl� \NVLO|OOLVHW� SDOYHOXRKMD�
XNVHW�VHQLRULQ�NRWRQD�PDKGROOLVWLYDW�SDOYHOXWDUSHLVLLQ�HQQDNRLQQLQ��(QQDNRLYDVVD�SDOYH�
OXRKMDXNVHVVD� \KGLVW\YlW� LQIRUPDWLLYLQHQ� WLHGRWWDPLQHQ� MD� WXOHYLLQ� SDOYHOXWDUSHLVLLQ� YD�
UDXWXPLQHQ��/LVlNVL�HQQDNRLYD�SDOYHOXRKMDXV� MRNR�SlLYlNHVNXNVLVVD�WDL�ZZZ�VLYXLOOD� WD�
YRLWWDD�P\|V�VHQLRULQ�MD�YDQKXNVHQ�RPDLVLD�MD�PDGDOWDD�N\QQ\VWl�SDOYHOXMHQ�Nl\WW||Q��
�
�
����+DQNNHHQ�WXORNVHW�MD�OLVlDUYR�NRWLKRLGROOH�
�
7XORNVHQD�RQ�PLWWDYD�SDOYHOXNRNRQDLVXXV��MRND�RQ�VDDWX�UDNHQQHWWXD�MD�MXXUUXWHWWXD�RVDN�
VL�Q\N\LVLl�SDOYHOXLWD� MD�NXVWDQQXVWLHWRLVHVWL��(QQDOWDHKNlLVHYl� WRLPLQWD� MD�SDOYHOXRKMDXV�
WRLPLL� \KGLVWlYlQl� WHNLMlQl� HUL� WRLPLMRLGHQ� YlOLOOl�� � ,NllQW\YLHQ� LKPLVWHQ� K\YLQYRLQQLVWD�
RQ� -\YlVN\OlVVl� RWHWWX� \KWHLVYDVWXXWD� MD� HKNlLVHYLHQ�NRWLNl\QWLKDDVWDWWHOXMHQ� DYXOOD� VDD�
GDDQ�NDLNLOOH�WRLPLMDWDKRLOOH�DUYRNDVWD�SDODXWHWWD�VXXQQDVWD��MRKRQ�WRLPLQWRMD�MD�SDOYHOXMD�
WXOHH�VXXQQDWD��-RNDLQHQ�WDKR�VDD����Y�KDDVWDWWHOXLVWD�RPDW�WLLYLVWHOPlQVl�MD�QLLGHQ�Nl\WlQ�
W||Q�VDDWWDPLVWD�MD�WRWHXWXPLVWD�VHXUDDPDDQ�RQ�SHUXVWHWWX�QHXYRWWHOXNXQWD��
�
(QQDOWDHKNlLVHYlW�NRWLNl\QQLW�DORLWHWWLLQ�SLORWWLNRNHLOXQD�NROPHOOD�DVXLQDOXHHOOD�MD�YXRQQD�
�����KDDVWDWHOWLLQ�NDLNNL������Y�M\YlVN\OlOlLVHW�MD�Q\W�WRLPLQWD�RQ�YDNLLQQXWHWWX�S\V\YlVWL�
RVDNVL�NRWLKRLGRQ�WRLPLQWDD��3DOYHOXRKMDXVWD�WRWHXWHWDDQ����DOXHHOOLVHQ�NRXOXWHWXQ�SDOYH�
OXRKMDDMDQ�WRLPHVWD�MD�W\|YlOLQHHQl�WRLPLL�VHQLRUL�LQIR�RKMHOPD���
�
9XRQQD������OlKHWHWWLLQ�����KHQNLO|OOH�NXWVX�HQQDOWDHKNlLVHYlQ�W\|Q�WLHGRWXVWLODLVXXWHHQ�
MRKRQ�RVDOOLVWXL�YlKlQ�\OL�������.RWLNl\QWLKDDVWDWWHOXLVWD�WRWHXWXL�������������+DDVWDWWHOXV�
VD�HVLOOH�QRXVVHLWD�DVLRLWD�ROLYDW�NRGLQ�MD�DVXPLVHQ�YRLPDYDUDW�NXWHQ�DVXQWRMHQ�YDUXVWHWD�
VRQ�SXXWWHLGHQ�YDLNXWXNVHW�MD�PXXWRVWDUSHHW�VHNl�\PSlULVW|Q�PHUNLW\V��/lKL\PSlULVW|�MD�
OlKLSDOYHOXW�RYDW� WlUNHLWl�NRWRQD�DVXPLVHQ� WXNHPLVHVVD��6RVLDDOLVWHQ�YRLPDYDURMHQ�NlVLW�
WHHOOLVWlPLQHQ�ODDMHQL�VRVLDDOLVLVWD�YHUNRVWRLVWD�KDUUDVWXNVLLQ�MD�RVDOOLVWXPLVHHQ�VHNl�WDORX�
GHOOLVHHQ� WXUYDOOLVXXWHHQ��3V\\NNLVLl�YRLPDYDURMD� N\V\WWlHVVl� VHNl� LORW� HWWl�KXROHQDLKHHW�
OLLWW\LYlW� VHNl� WDYDOOLVHHQ�DUNHHQ�� HOlPlQ�NRNHPLVHHQ�� OlKHLVLLQ� LKPLVVXKWHLVLLQ� HWWl�NRNR�
PDDLOPDDQ��
�
(KNlLVHYLHQ�NRWLNl\QWLHQ�WXORNVLD�DUYLRLWDHVVD�WXOWLLQ�MRKWRSllW|NVHHQ��HWWl�PDOOL�WXRW�
WDD� YRLPDYDUDWRGHOOLVXXWWD� MD� WXOHYDLVXXWHHQ� YDUDXWXPLVWD��7lPl� RQ� NRQNUHHWWLVLQ� HVL�
PHUNNL� VDLUDXV�� MD� RQJHOPDNHVNHLVHQ� NHUWRPXNVHQ� YDVWDNHUWRPXNVHVWD�� MR� NRWLNl\QWL� VL�
QlQVl�NRHWWLLQ�XVHLPPLWHQ�YRLPDDQQXWWDYDQD�MD�SDOYHOXW�WXOLYDW�WXWXLPPDNVL�NRWLNl\QQLQ�
DQVLRVWD��6HQLRULQ�DUNL�QRVWHWWLLQ�WlUNHlNVL�MD�DUYRNNDDNVL�DVLDNVL��HOlPlQWDYDW�MD�WXHQ�WDU�
SHHW�NHVNXVWHOWLLQ�DUYRVWDYDVWL��UDWNDLVXMD�HKGRWHWWLLQ�HVLPHUNLNVL�WHUYH\VWDUNDVWXNVHW�� WRL�
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PLQWDU\KPlW�� XQRKWXQHLGHQ� KDUUDVWXVWHQ� DNWLYRLQWL�� 7XOHYDLVXXV� PXXWWXL� WXUYDOOLVHP�
PDNVL�� NXQ� Q\W� ROHPDVVD� ROHYLLQ� SDOYHOXWDUSHLVLLQ� WDUWXWWLLQ� WDL� NXQ� VHQLRUL� WLHVL��PLOORLQ�
SDOYHOXYDUDXNVHW�DNWLYRLWXYDW���9RLPDDQWXPLVHVWD�NHUWRR�P\|V�VH��HWWl�PRQHW�VHQLRULW�WDU�
MRXWXLYDW� YHWlPllQ�KDUUDVWXVU\KPLl�SlLYlNHVNXNVLVVD�� MRWHQ�P\|V�YHUWDLVU\KPlWRLPLQWD�
DNWLYRLWXL���
�
.RNHLOXQ�DLNDQD�KDDVWHHNVL�QRXVL�VH��NXLQND�XXGHW� WRLPLQWDPDOOLW� MXXUWXYDW�K\YLNVL�Nl\�
WlQQ|LNVL��3llG\WWLLQ�VLLKHQ��HWWl�HKNlLVHYlQ�W\|Q�NRRUGLQRLQWLYDVWXX�RQ�\KGHOOl�KHQNLO|OOl�
MD�KDQNNHHVVD�OXRWX�WRLPLQWDPDOOL�MDWNXX�MD�NHKLWW\\�HGHOOHHQ��.HKLWWlPLVW\|K|Q�RQNLQ�VDD�
WX�PXNDDQ�XXVLD�WRLPLMRLWD��HVLPHUNLNVL�VHXUDNXQWD�MD�MlUMHVW|W���WRLPLMDYHUNNR�VLLV�ODDMHQHH�
MD�PRQLDPPDWLOOLVWXX�� 6DPDOOD� O|\GHWllQ�XXVLD�\KWHLVW\|Q� WHNHPLVHQ� WDSRMD��.HKLWWlPLV�
W\|�RQ�P\|V�MDWNXYDD�DUYLRLQWLD�VLLWl��PLWl�ROLVL�WDUSHHQ�WHKGl�WRLVLQ��(KNl�VXXULQ�KDDVWH�RQ�
HUL� DPPDWWLU\KPLHQ� \KWHLVW\|� MD� RVDDPLVHQ� YDKYLVWDPLQHQ� VHNl�PXXWRVW\|OOH� DQQHWWDYD�
DLND��
�
+\YLOOl�Nl\WlQQ|LOOl�RQ�\OHHQVl�P\|V�ULLWWlYlQ�K\YlW�WHNLMlW��(ULWWlLQ�PHUNLWWlYl�WHNLMl�-\�
YlVN\OlQ� KDQNNHHQ� VXXQQLWWHOXVVD�� NRNHLOXVVD� MD� DUNLSlLYlLVWlPLVHVVl� RQ� ROOXW� LQQRVWX�
QHHOOD�MD�RVDDYDOOD�KDQNHYDVWDDYDOOD�MD�WRLPLYDOOD�\KWHLVW\|OOl�HUL�WDKRMHQ�NHVNHQ���
�
�
7LLYLVWHOPlQ�WHNLMlW�MD�\KWH\VKHQNLO|W��
6LUNND�.DUKXOD� ���������0DUMDWWD�6DOPLQHQ� � $VWD�6XRPL�
SDOYHOX\NVLN|Q�MRKWDMD� ���������DYRSDOYHOXQ�RKMDDMD� <77��YD��NHKLW\VSllOOLNN|�
-\YlVN\OlQ�NDXSXQNL� ���������-\YlVN\OlQ�NDXSXQNL� -\YlVN\OlQ�$PPDWWLNRUNHD��
.RWLKRLWR�MD�SDOYHOXDVXPLQHQ���.RWLKRLWR�MD�SDOYHOXDVXPLQHQ����NRXOX��6RVLDDOL�MD�
� � � � � WHUYH\VDOD�
SXK���������������� ����������SXK���������������� SXK����������������
VLUNND�NDUKXOD#MNO�IL� ����������PDUMDWWD�VDOPLQHQ#MNO�IL�����������DVWD�VXRPL#M\SRO\�IL�
9DSDXGHQNDWX������� ����������7DLWRQLHNDQWLH��� � .HVNXVVDLUDDODQWLH���(�
������-\YlVN\Ol� ����������������-\YlVN\Ol� � ������-\YlVN\Ol�
�
/lKGH��PLVVl� K\Yl� Nl\WlQW|� RQ� WDUNHPPLQ� NXYDWWX��0DUMDWWD� 6DOPLQHQ��$VWD� 6XRPL�� 6L�
QLNND�+DNRQHQ��µ(WWl�LKPLVLOOl�RQ�Yl\OLl��YRLPDYDURMD�MD�KDDYHLWD��(KNlLVHYlW�NRWLNl\QQLW�
MD� HQQDNRLYD� SDOYHOXRKMDXV�� XXVL� YRLPDDQQXWWDYD� WRLPLQWDPDOOL� VHQLRUL�� MD� YDQKXVW\|�
K|Qµ��-\YlVN\OlQ�VRVLDDOL��MD�WHUYH\VSDOYHOXNHVNXNVHQ�MXONDLVXMD���������
�
�


