
)LQ6RF���+\YlW�Nl\WlQQ|W�
+\YlQ�Nl\WlQQ|Q�NXYDXV�

�
�
0DWDODQ�N\QQ\NVHQ�SDOYHOXRKMDXV���7LHWROXXNNX�
�
�
0DWDODQ� N\QQ\NVHQ� SDOYHOXRKMDXV� RQ� WRLPLQWDWDSD�� MRVVD� SllRVLQ� W\|WW|PlQ� DVLDNNDDQ� WLODQQHWWD�
VHOYLWHOOllQ� \KGHVVl� DVLDNNDDQ� MD� WlPlQ� YDOLWVHPLHQ� \KWHLVW\|WDKRMHQ� NDQVVD�� .l\WlQW|� VLMRLWWXX�
DLNXLVVRVLDDOLW\|Q��HULW\LVHVWL�SDOYHOXRKMDXNVHQ�VRYHOOXVDOXHHOOH��
�
��7RLPLQWD\PSlULVW|��MRVVD�K\Yl�Nl\WlQW|�RQ�WXRWHWWX�
�
0DWDODQ� N\QQ\NVHQ� SDOYHOXRKMDXV� �WRLPLQWDPDOOLD� RQ� NHKLWHWW\� HQVLQ� RSHWXVPLQLVWHUL|Q�
NHKLWWlPLVUDKDOOD� YXRQQD� ����� MD� YXRVLQD� ����±����� (48$/� �\KWHLV|DORLWHRKMHOPDDQ� OLLWW\YlQl�
(65��SURMHNWLQD��9XRGHVWD������DONDHQ�RKMDXVWRLPLQWD�RQ�MDWNXQXW�SLHQLPXRWRLVHVWL�RSLVNHOLMRLGHQ�
WRWHXWWDPDQD�MD�RSHWWDMLHQ�RKMDDPDQD���
�
0DWDODQ�N\QQ\NVHQ�SDOYHOXRKMDXVWD�RQ� WRWHXWHWWX�SllDVLDOOLVHVWL�7DPSHUHHQ�VHXGXQ� W\|WW|PlW� U\�Q�
WLORLVVD�7DPSHUHHQ�\GLQNHVNXVWDVVD��PXWWD�Nl\WlQW|l�ODDMHQQHWWLLQ�SURMHNWLQ�DLNDQD�VHXWXNXQQDQ�HUL�
W\|WW|PLHQ�\KGLVW\NVLLQ��3LUNDQPDDQ�DPPDWWLNRUNHDNRXOXQ�VRVLDDOLDODQ�\NVLNN|�RQ�ROOXW�NHVNHLQHQ�
VXXQQLWWHOX��MD�WRLPLMDWDKR�NRNR�WRLPLQQDQ�DMDQ��
�
.HKLWWlPLVKDQNH� DONRL� YXRQQD� ����� DPPDWWLNRUNHDNRXOXQ� VRVLDDOLDODQ� RSSLPLV\PSlULVW|Q�
NHKLWWlPLVHVWl�� DVLDNDVOlKW|LVWl� SDOYHOXRKMDXVWD� RSSLL� SDUKDLWHQ� WRWHXWWDPDOOD� VLWl�� 7DPSHUHHQ�
VHXGXQ� W\|WW|PLHQ�\KGLVW\NVHQ� W\|SDMRLOOD� RQ�\OHHQVl�Q�� ���KHQNLO|l� W\|OOLVWHWW\Ql� MD� DOXQ� DONDHQ�
SDOYHOXRKMDXVWD� WDUMRWWLLQ�QlLGHQ�KHQNLO|LGHQ� WDUSHLVLLQ��2SHWXNVHOOLVHW� WDYRLWWHHW� MD� W\|OOLVW\PLVHHQ�
OLLWW\YlW�WDYRLWWHHW�NRKWDVLYDW��$ORLWH�NHKLWWlPLVKDQNNHHVHHQ�WXOL�3,5$0.�LQ�VRVLDDOLDODQ�\NVLN|VWl��
�
3DOYHOXSLVWH� DYDWWLLQ� W\|WW|PLHQ� WRLPLQWDNHVNXNVHVVD� WDPPLNXXVVD� ������ (L� WLHGHWW\�� RQNR�
WlOODLVHOOD�WRLPLQQDOOD�WDUYHWWD��PXWWD�YDUVLQ�SLDQ�LOPHQL��HWWl�WlOODLVWD�SDOYHOXD�WDUYLWDDQ��$VLDNNDDQ�
DVLDW� RYDW� PRQLPXWNDLVLD� MD� OLLWW\YlW� PRQLLQ� SXOPLLQ�� NXWHQ� WDORXGHOOLVHW� HWXXGHW�� YHOND�DVLDW��
DVXQWRDVLDW�� W\|QKDNX�� NRXOXWXVDVLDW�� ODVWHQKXROWRRQ� OLLWW\YlW� DVLDW�� PLHOHQWHUYH\VN\V\P\NVHW� MQH��
1LLGHQ� VHOYLWWHO\� YDDWLL� DLNDD� MD� DVLDNNDDW� VDLYDW� WXOOD� VHOYLWWHOHPllQ� DVLRLWDDQ� W\|DMDOOD��
9DVWDDQRWRVVD� WRLPL� RSLQWRMHQVD� ORSSXYDLKHHVVD� ROHYD� VRVLRQRPL�RSLVNHOLMD�� MRND� VDL� RKMDXVWD�
RSHWWDMDOWDDQ��
�
3DOYHOXSLVWH�WRLPL�DLYDQ�DOXNVL�HUllQODLVHQD�SLORWWLQD�(65���SURMHNWLOOH��VHOYl�WLODXV�WRLPLQQDOOH�ROL�
ROHPDVVD��1LLQSl�W\|PLQLVWHUL|�SXROVL�7LHWROXXNXQ�PXNDDQ�RWWDPLVWD�VHXWXNXQQDOOLVHHQ�7\|Q�7LHW�±
SURMHNWLLQ� LQQRYDWLLYLVXXWHQVD� DQVLRVWD�� 7lPl� PHUNLWVL� SURMHNWLRKMDDMDQ� SDONNDDPLVWD�
SDOYHOXRKMDXNVHVWD� YDVWDDYDNVL� KHQNLO|NVL� VHNl� ULLWWlYll� UHVXUVRLQWLD� 3,5$0.LQ� VRVLDDOLDODQ�
\NVLN|OOH�WRLPLQQDQ�NHKLWWlPLVHHQ��
�
0DWDODQ�N\QQ\NVHQ�SDOYHOXSLVWHHQ���7LHWROXXNXQ�±�Nl\WlQQ|Q�WDYRLWWHLQD�SURMHNWLQ�DLNDQD�ROLYDW��

�
•� WDUMRWD� PRQLPXRWRLVWD� VRVLDDOLSDOYHOX�� MD� WRLPHHQWXORWXUYDRKMDXVWD� HULW\LVHVWL�

W\|OOLVW\PLVHQ�HVWHLGHQ�YlKHQWlPLVHNVL�MD�W\|OOLVW\PLVPDKGROOLVXXNVLHQ�O|\WlPLVHNVL�
•� WDUMRWD� WXNLW\|OOLVWHW\LOOH� PDKGROOLVXXV� I\\VLVWHQ�� SV\\NNLVWHQ� MD� VRVLDDOLVWHQ�

YRLPDYDURMHQ�NDUWRLWXNVHHQ�
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•� WXRWWDD�DVLDNDVOlKW|LVHW�VRVLDDOLHWXXVYHUNNRVLYXW�
•� NRNHLOOD�WRLPLQQDOOLVLD�PHQHWHOPLl�DVLDNNDDQ�WXNHPLVHNVL�
•� OXRGD� XXVLD� RSSLPLV\PSlULVW|Ml� K\YlNVLNl\WWlHQ� VRVLDDOL�� MD� WHUYH\VDODQ�

PRQLDPPDWLOOLVWD�\KWHLVW\|Wl�MD�YHUNRWWXPLVWD��
•� WXRWWDD� W\|YRLPDKDOOLQQRQ� MD� W\|OOLV\\VSURMHNWLHQ� WDUSHLVLLQ� VRSLYDD� HULW\LVRVDDPLVWD�

NHKLWWlPlOOl�VRVLDDOL��MD�WHUYH\VDODQ�NRXOXWXVWD�
�
3URMHNWLUDKRLWXNVHQ� SllWW\PLVHQ� MlONHHQ� WDYRLWWHHW�PXXWWXLYDW� Nl\WlQQ|Q� DONXYDLKHHQ� WDYRLWWHLNVL��
WDUMRWD� DVLDNNDLOOH� DLNDD� DVLRLGHQ� VHOYLWWHO\\Q�� WXNHD� MD� WLHWRD� VRVLDDOLW\|Q� HHWWLVWHQ� SHULDDWWHLGHQ�
PXNDLVHVWL��
�
7LHWROXXNXQ�WLHWRSHUXVWD�PXRGRVWXX�VHXUDDYLVWD�WHRUHHWWLVLVWD�OlKW|NRKGLVWD��

•� 7DYRLWH��MD�DVLDNDVOlKW|LQHQ�VRVLDDOLW\|�
•� �9HUNRVWRPDLQHQ�SDOYHOXRKMDXV�
•� �7RLPLQWDYRLPDQ�WHRUHHWWLQHQ�MD�VHQ�Nl\WlQQ|OOLQHQ��VRYHOOXV�U\KPlWRLPLQQDVVD��
•� �5DNHQWHHOOLQHQ�VRVLDDOLW\|�±�YDLNXWWDPLVW\|���
•� �7\|YRLPDSROLWLLNND�

�
7RLPLQWDPDOOLD�DUYLRLWLLQ�(TXDO��SURMHNWLQ�NULWHHULHQ�PXNDDQ�SXROLYXRVLWWDLQ�YXRGHVWD������YXRGHQ�
����� ORSSXXQ� VXKWHHVVD� DVHWHWWXLKLQ�PllUlOOLVLLQ� MD� ODDGXOOLVLLQ� WDYRLWWHLVLLQ��0llUlOOLVHW� WDYRLWWHHW�
OLLWW\LYlW� DVLDNDVPllULLQ�� /DDGXOOLVWD� DUYLRLQWLD� WXRWHWWLLQ� DVLDNDV�� MD� W\|QWHNLMlKDDVWDWWHOXLVVD� MD�
RSLVNHOLMDSDODXWWHLOOD�� 7LHWROXXNXQ� RKMDXVU\KPlVVl� ROLYDW� NHVNHLVHW� WRLPLMDWDKRW� VHNl� \OLRSLVWRQ�
HGXVWDMD��2KMDXVU\KPl� RVDOOLVWXL� DNWLLYLVHVWL� WRLPLQQDQ� DUYLRLQWLLQ� MD� NHKLWWlPLVHHQ��2KMDXVU\KPl�
YDVWDVL� N\VHO\LKLQ� QLPHWW|PlVWL�� PXWWD� SllRVLQ� WRLPLQWDD� DUYLRLWLLQ� NHVNXVWHOHPDOOD� WRLPLQQDQ�
WDYRLWWHLVWD� MD� VLVlOO|LVWl�� 7\|QWHNLM|LWl� �\NVL� SllWRLPLQHQ� SURMHNWLRKMDDMD�� OLVlNVL� RVD�DLNDLQHQ�
SURMHNWLRKMDDMD��KDDVWDWHOWLLQ�WRLPLQQDQ�DLNDQD�NDNVL�NHUWDD��7\|Q�7LHW�±SURMHNWLQ��VHXWXNXQQDOOLQHQ�
ODDMD�RKMDXVU\KPl�DUYLRL�P\|V�RVDSURMHNWLQ�WRLPLQWDPDOOLD�NDNVL�NHUWDD�YXRGHVVD���
�
�
��+\Yl�Nl\WlQW|�
�
$VLDNNDDW� YRLYDW� RWWDD� \KWH\WWl� SDOYHOXSLVWHHVHHQ� LOPDQ� DMDQYDUDXVWD� MD� KDOXWHVVDDQ� P\|V�
QLPHWW|PlVWL�� $VLDNNDDW� WXOLYDW� 7LHWROXXNNXXQ� PRQLHQ� HUL� NDQDYLHQ� NDXWWD�� RVD� VDL� WLHGRQ�
W\|YRLPDWRLPLVWRVWD�� W\|WW|PLHQ� \KGLVW\NVLVWl� WDL� \VWlYLHQ� NDXWWD�� 5XQVDV� SXROHW� DVLDNNDLVWD� ROL�
W\|OOLVWHWW\LQl� 7DPSHUHHQ� VHXGXQ� W\|WW|PLHQ� WRLPLQWDNHVNXNVHQ� W\|SDMRLOOH� MD� KH� VDLYDW� WLHGRQ�
SURMHNWLVWD� SDMDRKMDDMDQ� NDXWWD�� 1HXYRQQDVVD� DVLDW� YDLKWHOHYDW� DUNLVHVWD� SLNNXDVLDVWD� LVRLKLQ�
YHONDQHXYRQWDN\V\P\NVLLQ�� �7LHWROXXNXQ�W\|QWHNLMl� WRLPL�XVHLQ�HUllQODLVHQD�´E\URNUDWLDWXONNLQD´��
YlOLWWlMlQl� DVLDNNDDQ� WDUSHLGHQ� MD� YLUDOOLVHQ� SDOYHOXMlUMHVWHOPlQ� YlOLOOl�� $VLDNNDLOWD� SXXWWXL� QV��
E\URNUDWLDRVDDPLVWD��0LWHQ� Wl\WHWllQ� W\|SDLNNDKDNHPXV"�0LKLQ� HWXXWHHQ� RQ� RLNHXWHWWX"�0LNl� MD�
PLWHQ�ORPDNH�SLWll�Wl\WWll"��.XYLRVVD���NXYDWDDQ�WRLPLQWDPDOOLQ�UDNHQQH��
�
�
�
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�3HULQWHLQHQ
�,QWHQVLLYLQHQ
�$VLDQDMR
�7XONNDXV

�6LLUW\PlYDLKH
�.XPSSDQXXV

W\|SDMDW

.RXOXWXV�
W\|PDUNNLQDW

NXQWRXWXV

W\|KDOOLQWR
VRVLDDOLWRLPL

NHOD
YHONDQHXYRQWD

��
�
6HXUDDYDVVD� VHOYLWHWllQ� WDUNHPPLQ� NXYLRQ� VLVlOW|Ml� SDOYHOXRKMDXNVHQ�� YHUNRVWRW\|Q� MD�
U\KPlWRLPLQQDQ�RVDOWD��
�
����<NVLO|OOLQHQ�SDOYHOX��MD�DVLDNDVW\|�
�
$VLDNNDDQ� VDDSXHVVD� 7LHWROXXNNXXQ� WHKGllQ� DONXNDUWRLWXV�� MRQND� WDYRLWWHHQD� RQ� VDDGD�
PDKGROOLVLPPDQ�NRNRQDLVYDOWDLQHQ�NXYD�WLODQWHHVWD�MD�VLLKHQ�OLLWW\YlVWl�RKMDXVWDUSHHVWD��2Q�WlUNHlWl�
NXXQQHOOD� DVLDNDVWD� MD� WXNHD� LKPLVHQ� YRLPDYDURMD� UDWNRPDDQ� HOlPlQWLODQWHHVVD� ROHYLD� RQJHOPLD��
.HVNHLVHQl� DMDWXNVHQD� RQ� DVLDNNDDQ� RPDQ� YRLPDDQWXPLVSURVHVVLQ� WXNHPLQHQ�� KlQ� RQ� RPDQ�
HOlPlQVl�DVLDQWXQWLMD��7RLPLQQDVVD�RQ�NRURVWHWWX�NRKWDDPLVHQ�GLDORJLVXXWWD��MRVVD�WRLVWD�RVDSXROWD�
NRKGHOODDQ�RPDQD�LWVHQllQ�HLNl�HVLPHULNVL�W\|WW|PlQ�URROLQ�KDOWLMDQD��2KMDDMD�YRL�DXWWDD�DVLDNDVWD�
MlVHQWlPllQ� RQJHOPLDDQ� MD� WDYRLWWHLWDDQ�� PXWWD� DVLDNDV� RQ� LWVH� YDVWXXVVD� QlLVWl� WDYRLWWHLVWDDQ��
<KWHLVW\|� �� NHVNXVWHOXW� RSLVNHOLMRLGHQ� MD� W\|WW|PLHQ� KHQNLO|LGHQ� YlOLOOl� WRLYDW� DVLDNNDLOOH�
LWVHOXRWWDPXVWD� ±� MD� W\|WW|PlQ� WDULQDW� WRLPLYDW� PRQHVWL� DVLDNNDLOOH� HKH\WWlYLQl� MD� RSLVNHOLMRLOOH�
HPSDDWWLVXXWWD�RSHWWDYLQD����
�
3DOYHOXRKMDXNVHQ� YRL� MlVHQWll� SHULQWHLVHNVL�� LQWHQVLLYLVHNVL�� VLLUW\PlYDLKHHVHHQ� OLLWW\YlNVL� WDL�
DVLDQDMRNVL�� 8VHLQ� VH� RQ� NXPSSDQXXWWD� MD� \KGHVVl� DVLRLPLVWD� DVLDNNDDQ� NDQVVD� HVLPHUNLNVL�
YHONDQHXYRQQDVVD� MD� VRVLDDOL�� WDL� W\|YRLPDWRLPLVWRVVD�� W\|KDNHPXVWHQ� MD� DQVLROXHWWHORQ�
NLUMRLWWDPLVWD�� NRXOXWXV�� MD� W\|SDLNNRMHQ� HWVLQWll� VHNl� HULODLVWHQ� HWXXVKDNHPXVWHQ� MD� YDOLWXVWHQ�
ODDWLPLVWD�� /LVlNVL� W\|OOLVWlPLVWXNLMDNVROOD� WDL� W\|HOlPlYDOPHQQXNVHVVD� W\|SDMRLOOD� ROHYLHQ�
KHQNLO|LGHQ�NDQVVD�Nl\GllQ�NHVNXVWHOXMD�MDWNRVXXQQLWHOPLVWD��.XYLRVVD���RQ�NXYDWWX�7LHWROXXNNX���
WRLPLQWDPDOOLQ�PXNDLQHQ�SDOYHOXRKMDXVSURVHVVL��8RWLOD��������

�
�
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����3DOYHOXRKMDXVWD�HGLVWlYl�YHUNRVWR\KWHLVW\|�
�
7LHWROXXNNX� �WRLPLQWDPDOOLQ� LQQRYDWLLYLVHHQ� WRWHXWXNVHHQ� OLLWW\L� ODDMD�� PRQLSXROLQHQ� MD�
HQQDNNROXXORWRQ� YHUNRVWR\KWHLVW\|�� $VLDNNDLGHQ� WLODQWHLGHQ�PRQLPXRWRLVXXV� HGHOO\WWL� \KWHLVW\|Wl�
HUL� KDOOLQWRNXQWLHQ� \OL� VHNl� \KWHLVW\|Wl� MlUMHVW|MHQ� NDQVVD�� .XYLRVVD� �� NXYDWDDQ� 7LHWROXXNXQ�
YHUNRVWR\KWHLVW\|Wl���
�
2KMDDMDQ�N\N\�UDNHQWDD�MD�\OOlSLWll�YHUNRVWRMD�RQ�NHVNHLVWl�W\|Q�RQQLVWXPLVHQ�NDQQDOWD��2KMDDMDOWD�
YDDGLWDDQ�P\|V�KDOXD� MD�N\N\l�RWWDD� VHOYll� DVLRLVWD��7LHWROXXNXQ�DONXDMRLVWD� OlKWLHQ� WRLPLQWDD�RQ�
NXYDWWX� WHUPLOOl�´E\URNUDWLDWXONNDXV´��2KMDDMDQ� W\|K|Q�VLVlOW\\�DVLDNNDLGHQ�HULODLVWHQ�SllW|VWHQ� MD�
ORPDNNHLGHQ� VLVlOW|MHQ� WXONNDXVWD�� -RVNXV� VLWl� WDUYLWDDQ� P\|V� DVLRLGHVVD� HUL� YLUDVWRLVVD��
9LUDQRPDLVNLHOHOOl� DQQHWXW� QHXYRW� MD� RKMHHW� MllYlW� \PPlUWlPlWWl� HLNl� DVLDNDV� RVDD� N\V\l� DVLDD�
´RLNHLOOD� WHUPHLOOl´�� 7\|WW|PLOOl� YRL� ROOD� P\|V� QHJDWLLYLVLD� NRNHPXNVLD� DLHPPLVWD�
YLUDVWRNl\QQHLVWl�� ´YLUDVWRNDPPRD´�� 7lPl� NHUWRR� YLUDQRPDLVSDOYHOXLGHQ� KHLNNRXGHVWD� YHUUDWWXQD�
DVLDNDVOlKW|LVHHQ� SDOYHOXXQ�� NRKGDWD� DVLDNDVWD� VHOODLVHOOD� WDYDOOD�� HWWl� DVLDNDV� NRNHH� WXOOHHQVD�
NXXOOXNVL�MD�DXWHWXNVL��1lLWl�WLHWRMD�YlOLWHWWLLQ�\OHLVHOOl�WDVROOD�YLUDQRPDLVLOOH��
�

���7LODQWHHQ�DONXNDUWRLWXV�
�

(VLPHUNLNVL��
•� $VLDNNDDOOD�\NVL�WDL�
XVHDPSL�RQJHOPD�

•� (OlPlQWLODQWHHQ�WDL�MDWNRVXXQQLWHOPDQ�
VHOYLWWHO\�

•� 7DUYLWVHH�DSXD�W\|QKDXVVD�
•� 9DOLWXNVHQ�WDL�YDVWLQHHQ�WHNR�

��������7LODQWHHQ���
MlVHQWlPLQHQ�
�

•� <KGHVVl�DVLDNNDDQ�
NDQVVD�DVLRLGHQ�
WlUNH\VMlUMHVW\V�MD�
WDYRLWWHLGHQ�
DVHWWDPLQHQ�

���7LODQWHHQ�VHOYLlPLQHQ�
�
(VLPHUNLNVL��

•� $VLDNDV�W\|OOLVW\\�
•� 3llVHH�

YHONDMlUMHVWHO\\Q�
•� +DHWWX�HWXXV�

P\|QQHWllQ�
•� -DWNRVXXQQLWHOPDW�

MlVHQW\YlW�
•� $VLDNDV�SllVHH�

NRXOXWXNVHHQ�WDL�
VDD�
KDUMRLWWHOXSDLNDQ�

���2QJHOPDQ�RQJHOPLHQ�
VHOYLWWHO\l�
�

•� <OHHQVl�XVHLWD�
WDSDDPLVLD�

•� .HVNXVWHOXD�
•� <KGHVVl�WHNHPLVWl�
•� $VLRLQWLD�HUL�WDKRMHQ�

NDQVVD�
•� (WHQHPLQHQ�

DVHWHWWXMHQ�
WDYRLWWHLGHQ�PXNDDQ�MD�
WDUYLWWDHVVD�
WDYRLWWHLGHQ�XXGHOOHHQ�
DUYLRLQWLD�

$VLDNDVVXKGH�MDWNXX�
�

•� 3DOYHOXRKMDXV�MDWNXX�XXVLHQ�
DVLRLGHQ�NDQVVD�KHWL�WDL�
P\|KHPPLQ�

$VLDNDVVXKGH�SllWW\\�
�

•� $VLDNDV�W\|OOLVW\\�
•� $VLDNDV�MDWNDD�DVLRLGHQ�

KRLWRD�LWVHQlLVHVWL�
•� 6LLUW\\��PXXDOOH�

���$VLDNDV�WXOHH�7LHWROXXNNXXQ�
�

7LHGRQ�DQWDMDQD�HVLPHUNLNVL��
•� 7\|YRLPDWRLPLVWR�

•� 7\|WW|PLHQ�\KGLVW\V�
•� .DYHULW�´SXVNDUDGLR´�

•� /HKGHW�
•� 7RLVHW�SURMHNWLW��YLUDQRPDLVHW�

.89,2����7LHWROXXNXQ�SDOYHOXRKMDXVPDOOL�
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�
.89,2����3DOYHOXRKMDXNVHQ�YHUNRVWRNDUWWD��8RWLOD�������
�
�
����5\KPlRKMDXV�±�YRLPDWLLPLW�
�
3URMHNWLQ� DLNDQD� MlUMHVWHWWLLQ� PRQLPXRWRLVWD� U\KPlWRLPLQWDD�� MRLGHQ� NHVNHLVHQl� WDYRLWWHHQD� ROL�
VRVLDDOLVHQ� SllRPDQ� MD� NRNRQDLVYDOWDLVHQ� WRLPLQWDN\Y\Q� YDKYLVWDPLQHQ��9RLPDWLLPL�WRLPLQWDD� RQ�
NXYDWWX�WDUNDVWL�RSLQQl\WHW\|VVl�$LUDNVLQHQ��$��	�+lOYl��0���������7RLPLQWDYRLPDD�YRLPDWLLPLVWl��
�
9RLPDWLLPLHQ� WDYRLWWHHW� OLLWW\YlW� DVLDNNDLGHQ� NRNRQDLVYDOWDLVHQ� WRLPLQWDN\Y\Q� YDKYLVWDPLVHHQ��
HULW\LVHVWL� W\|QKDNXYDOPLXNVLHQ�HGLVWlPLVHHQ��7\|OOLVW\PLVMDNVR�RQ�NDLNLOOH�\NVL�HWDSSL� ��PLWl�VHQ�
MlONHHQ"���
�
7RLPLQWD� VLVlOVL� KHQNLO|NRKWDLVWD� W\|QKDNXYDOPHQQXVWD�� PP�� DQVLROXHWWHORQ� WHNR� WLHWRNRQHHOOD��
LQWHUQHWLQ� MD� VlKN|SRVWLQ� Nl\W|Q� RSHWWHOXD�� W\|KDOOLQQRQ� VlKN|LVWHQ� SDOYHOXMHQ� Nl\W|Q� RSHWWHOXD��
WLHGRQKDNXD� MD� VDPDOOD� WDUSHHQ� PXNDDQ� P\|V� QHXYRQWDD� HVLP�� .HODQ� WDL� W\|KDOOLQQRQ� WXLVWD� MD�
SDOYHOXLVWD�� YHOND�DVLRLVVD� WDL� PXLVVD� DUNL�HOlPlQ� DVLRLVVD�� 7LHWRNRQHHQ� Nl\W|Q� KDUMDDQWXPLVHQ�
RKHVVD� WXOLYDW� HVLLQ� OXRQWHYDVWL� P\|V�PXXW� DVLDW�� MRLWD� KHQNLO|� HL� PXXWRLQ� ROLVL� URKMHQQXW� N\V\l��
7LHWRNRQHHVWD� WXOL� VLWHQ� DSXYlOLQH� VRVLDDOLVHHQ� YXRURYDLNXWXNVHHQ�� 3XXWWHHOOLVHW� DWN�WDLGRW� RYDW�
V\UMl\WWlYl�WHNLMl�Q\N\LVHVVl�VlKN|LVLLQ�SDOYHOXLKLQ�\Kl�HQHPPlQ�OXRWWDYDVVD�SDOYHOXMlUMHVWHOPLVVl���
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�
<KWH\GHQSLWR��

�
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0LHOHQWHUYH\V�
WRLPLVWR�

7\|WW|PLHQ�
\KGLVW\NVHW�

$VXQWRWRLPLVWRW� 0XXW�W\|OOLV\\V��
SURMHNWLW�

• 7DNDLVLQ�7\|�(OlPllQ�
• +HUWWD��.RKR�MQH�

�
2KMDDMD�

2LNHXVDSXWRLPLVWR�

.HOD�
• WXHW��

HWXXGHW��
NXQWRXWXV�

6RVLDDOLWRLPLVWR�
• WRLPHHQWXORWXNL��

HODWXVWXNL�

7\|YRLPDWRLPLVWR�
• W\|KDNXVXXQQLWHOPDW�
• W\|N\Y\Q�DUYLRW�

2SSLODLWRNVHW�
• VHNl�RPDHKWRLQHQ�HWWl�

W\|YRLPDNRXOXWXV�

9HONDQHXYRQWD�

8ORVRWWRYLUDVWR�

6UN���
'LDNRQLDW\|�

<ULW\NVHW�MD�
+HQNLO|VW|YXRNUDXV��
\ULW\NVHW�

2SSLVRSLPXV�
WRLPLVWR�

3lLKGHKXROWR�
��$�NOLQLNND��0DWDOD�
��3DXVVL��:LWRQHQ�
��MQH�

7HUYH\VWRLPL� .XQWRXWWDYD�
W\|WRLPLQWD�

.ULLVLNHVNXV�
2VYLLWWD�

3LUDPN��
RSLVNHOLMDW�

�
�������$VLDNDV�

7DNXX��
6llWL|�

1DLVWHQ�6XRMDNRWL�

3ROLLVL�
• OXSD�DVLDW�

6RYLWWHOXWRLPLVWR�

3HULQWlWRLPLVWRW�

635�NULLVLDSX�

9LLNRWWDLQ� .XXNDXVLWWDLQ� 0XXWDPD�NUW�YXRG�� +DUYHPPLQ�
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�
2SLVNHOLMDOOH� U\KPlWRLPLQQDQ� WDYRLWWHLQD� RYDW� RKMDXVWDLWRMHQ� KDUMDDQQXWWDPLQHQ� MD� Nl\WlQQ|Q�
YRLPDDQWXPLVKDUMRLWXNVHW�� 7lPlQ� OLVlNVL� WlUNHlWl� RQ� \PPlUWll� VRVLDDOLVWHQ� RQJHOPLHQ� V\QW\\Q�
YDLNXWWDYLD�\KWHLVNXQQDOOLVLD�WHNLM|LWl���
�
��7RLPLQWDPDOOLOOD�VDDYXWHWWXMD�WXORNVLD��

�
$VLDNDVW\|Q�WXORNVHW�
$VLDNDVNl\QWHMl�7LHWROXXNXVVD�ROL�SURMHNWLQ�DLNDQD��V\\VNXX������±�PDUUDVNXX������\KWHHQVl�������
1HXYRQWD�� MD� RKMDXVDVLDNNDLWD� ROL� ����� MRLVWD� ��� �� QDLVLD�� 6XNXSXROLMDNDXPD� ROL� VLWHQ� YHUUDWHQ�
WDVDLQHQ�� .HVNLPllULQ� 7LHWROXXNXQ� DVLDNDV� NlYL� QHXYRQQDVVD� NDNVL� NHUWDD�� 9HOND�DVLDW� YDDWLYDW�
W\\SLOOLVHVWL�HQLWHQ�RKMDXVNHUWRMD���
�
7LHWROXXNXQ� DVLDNNDLGHQ� QHXYRQQDQ� MD� RKMDXNVHQ� VLVlOW|DOXHHW� ROLYDW� NHVNHLVHVWL� W\|QKDNXXQ��
W\|OOLVW\PLVSDOYHOXLKLQ�WDL�NRXOXWXNVHHQ�KDNHXWXPLQHQ�WDL�PXX�W\|XUDDQ�OLLWW\Yl�VXXQQLWWHOX���������
7lPl� WXORV� MRKWXQHH� SURMHNWLQ� W\|OOLV\\WHHQ� OLLWW\YLVWl� WDYRLWWHLVWD� �WLODVWRLQWLD� WRLYRWWLLQ� HULW\LVHVWL�
WlKlQ��� $VLDNNDLGHQ� WRGHOOLVHW� SDOYHOXWDUSHHW� ROLYDW� WRGHQQlN|LVHVWL� HQHPPlQNLQ� YHOND�DVLRLVVD�
������� VHNl� WRLPHHQWXORWXUYDQ� N\V\P\NVLVVl� �������� $VXPLVHHQ� OLLWW\YlW� DVLDW�� KllG|W�� DVXQQRQ�
HWVLQWl�WDL�DVXPLVWXNHHQ�OLLWW\YLVVl�DVLRLVVD�RQ�WDUYLWWX�P\|V�DSXD��2Q�WDUYLWWX�DSXD�P\|V�HULODLVWHQ�
YDOLWXVWHQ�ODDWLPLVHVVD�WDL�PXLVVD�DUMHQ�ODNLDVLRLVVD�VHNl�VRVLDDOL��MD�WHUYH\VSDOYHOXLVVD���
�
3lLYLWWlLQ�DVLDNDVNl\QWHMl�RQ�ROOXW�������NHVNLPllULQ���Nl\QWLl�YLLNRVVD��<KGHQ�DVLDNNDDQ�NDQVVD�
Nl\WHWW\� DLND� YDLKWHOHH� YLLGHVWlWRLVWD� PLQXXWLVWD� OlKHV� NRNR� SlLYllQ�� MRV� HVLP�� Nl\GllQ� \KGHVVl�
YHONDQHXYRQQDVVD�� .HODVVD� MD� PXLVVD� YLUDVWRLVVD�� 1HXYRQQDQ� DYXNVL� SHUXVWHWWLLQ�
VRVLDDOLHWXXVYHUNNRVLYXW�� MRLWD� RKMDDMDW� MD� RSLVNHOLMDW� Nl\WWLYlW� RKMDXVW\|VVllQ��
�KWWS���REHOL[�SLUDPN�IL�WLHWROXXNNX����
�
$VLDNDVSDODXWHWWD�
�
6RVLRQRPLRSLVNHOLMD� KDDVWDWWHOL� \KWHHQVl� ��� 7LHWROXXNXQ� DVLDNDVWD� ������ �� ���������� YlOLVHQl�
DLNDQD��9DVWDQQHLVWD�YLLVL�ROL�Nl\WWlQ\W�7LHWROXXNXQ�SDOYHOXMD�NHUUDQ��VHLWVHPlQ�KHQNLO|l�����NHUWDD�
MD� ��� KHQNLO|l� QHOMl� NHUWDD� WDL� HQHPPlQ�� 7lVWl� DLKHSLLULVWl� YDOPLVWXL� P\|V� RSLQQl\WHW\|�+HLQR��
0LOOD���������+HOSRPSL�WXOOD�MXWWHOHHQ´��DVLDNNDDQD�7LHWROXXNXVVD��
�
1HXYRQQDQ�MD�RKMDXNVHQ�VLVlOW|DOXHHW�YDVWDQQHLOOD�ROLYDW�OLLWW\QHHW��

•� W\|��MD�NRXOXWXVDVLRLKLQ�����NHUWDD��
•� WRLPHHQWXORWXUYD�DVLDW����NHUWDD��
•� YHOND�DVLDW����NHUWDD��
•� DVXPLVHHQ�OLLWW\YlW�DVLDW����NHUWDD��
•� SHUKH�DVLDW����NHUWDD��
•� SlLKGHDVLDW�����NHUWD��
•� YLUDQRPDLVSllW|NVLHQ�WXONLQWD����NHUWDD��

�
+DDVWDWWHOXVVD�N\V\WWLLQ��PLOODLVWD�ROL�7LHWROXXNXVVD�VDDWX�SDOYHOX��<KWHHQVl����YDVWDDMD����YDVWDVL�
SDOYHOXQ� ROOHHQ� HQHPPlQ�� PLWl� ROL� RGRWWDQXW�� ��� YDVWDDMDD� ROL� VDDQXW� VLWl�� PLWl� ROL� WXOOXW�
KDNHPDDQNLQ� MD� YDLQ� \NVL� YDVWDDMD� VDQRL� SDOYHOXMHQ� YDVWDQQHHQ� RGRWXNVLD� YDLQ� NRKWXXOOLVHVWL��
+HLNRPSLLQ�YDVWDXVYDLKWRHKWRLKLQ�HL�WXOOXW�\KWllQ�YDVWDXVWD���
�
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+DDVWDWWHOXVVD� N\V\WWLLQ�P\|V��PLOODLVWD�7LHWROXXNXQ�SDOYHOX�RQ�YHUUDWWXQD�YLUDQRPDLVSDOYHOXLKLQ��
9DVWDXNVLVVD� OXRQQHKGLWWLLQ� 7LHWROXXNXQ� SDOYHOXMD� ´VHONRNLHOLVLNVL´�� LKPLV\VWlYlOOLVLNVL��
KHQNLO|NRKWDLVLNVL��OlPSLPLNVL��DVLDOOLVLNVL�MD�UHQQRLNVL��.lYLMlW�ROLYDW�NRNHQHHW��HWWl�7LHWROXXNNXXQ�
ROL�ROOXW�KHOSSR�WXOOD�MXWWHOHPDDQ�RQJHOPLVWD��7LHWROXXNXQ�WDSDLQHQ�PDWDODQ�N\QQ\NVHQ�QHXYRQWD�MD�
RKMDXVSLVWH�RQ�WRGHWWX�WDUSHHOOLVHNVL��7LHWROXXNNX�HL�ROH�QRUPDDOLSDOYHOXMD�NRUYDDYD�WRLPLQWDPXRWR��
YDDQ� YLUDOOLVLD� RUJDQLVDDWLRLWD� Wl\GHQWlYl� OLVlSDOYHOX� VHOODLVLOOH� DVLDNNDLOOH�� MRWND� WDUYLWVHYDW�
OLVlWXNHD� MD� QHXYRQWDD�� /LVllQW\Yl� VLLUW\PLQHQ� H�� MD� LWVHSDOYHOXLKLQ� HUL� SDOYHOXLVVD� V\UMl\WWll�
KHQNLO|W��MRLOWD�SXXWWXX�QlPl�WDLGRW��9LUDQRPDLVNLHOL�DYDXWXX�KHLNRVWL��P\|V�HVLWWHHW��.XND�WDKDQVD�
WDUYLWVHH� DSXD� ORPDNNHLGHQ� Wl\W|VVl�� MD� HULW\LVHVWL� KHQNLO|W�� MRLOOD� RQ� HOlPlQWLODQWHHVVDDQ� YlKlQ�
YRLPDYDURMD�WDL�RVDDYDW�KXRQRVWL�VXRPHD��
�
´0RQLLQ�DVLRLKLQ�RQ�VDDQXW�YDVWDXNVHQ�MD�MRV�VLWl�HL�ROH�KHWL�WLHGHWW\��VLWl�RQ�HWVLWW\�´��
�
´$VLRLVWD�RQ�YRLQXW�WXOOD�MXWWHOHPDDQ�LKDQ�\OHLVHVWL��VLHOWl�RQ�VLWWHQ�SXUHWWX�RQJHOPLD��9LUDQRPDLVHW�
XVHLQ�KDOXDYDW�NDLNNL�RQJHOPDW�NHUUDOOD�´�
�
.HVNXVWHOXMHQ�NDXWWD�RQ�VDDWX�XXVLD�QlN|DORMD�WLODQWHLVLLQ��6H��HWWHL�ROH�WDUYLQQXW�YDUDWD�DLNDD�MD�DLND�
HL�ROH�SHULDDWWHHVVD�UDMRLWHWWX��RQ�NRHWWX�K\YlQl��$LNDD�DVLDNNDDOOH�RQ�ROOXW�ULLWWlYlVWL��VHQ�PXNDDQ�
PLWl� DVLDNDV� LWVH� RQ� WDUYLQQXW�� 7\|Q� MRKWDMDW� WRLPLQWDNHVNXNVHVVD� DUYRVWLYDW� VLWl�� HWWl� WRLPLQWD�
WDSDKWXX� VDPDQ� NDWRQ� DOOD� HLNl� ´WDUYLWVH� OlKWHl� MXRNVHPDDQ� NHVNHQ� SlLYlQ� WRLVHOOH� SXROHOOH�
NDXSXQNLD´���
�
0XXWDPD� YDVWDDMD� WRWHVL�� HWWHL� SDOYHOX� HURQQXW� YLUDQRPDLVSDOYHOXLVWD� PLWHQNllQ�� 7lWl� WHHPDD�
YLUDQRPDLVW\|�SURMHNWLW\|� DUYLRLWLLQ� PHONR� SDOMRQ� YLLPHLVHVVl� RKMDXVU\KPlVVl�� MROORLQ� HUlV�
RKMDXVU\KPlQ� MlVHQ� WRWHVL�� ´+HOSRVWL� 7LHWROXXNNXD� YHUUDWDDQ� YLUDQRPDLVSDOYHOXLKLQ� MD� SXKXWDDQ�
W\\OLOOl��HWWl�SDSHULW� MD�E\URNUDWLD�RQ�SDKRMD��PRQLPXWNDLVLD� MD�NHOMXMD��%\URNUDWLD�RQ�llUHWW|PlQ�
WlUNHl� YlOLQH� \KWHLVNXQQDOOLVHQ� WDVD�DUYRQ� MDNDPLVHNVL�� %\URNUDWLD� HL� ROH� YDDQ� QHJDWLLYLVWD�� YDDQ�
P\|V� WDVD�DUYRQ� MD� WRLPHHQWXORQ� MD� SDOYHOXMHQ� MDNDPLVHQ� YlOWWlPlW|Q� W\|YlOLQH�� <KWHLVNXQWD� RQ�
MlUMHWW|PlQ�PRQLPXWNDLQHQ��2Q�SLLOR�RGRWXNVLD�VLLWl��HWWl�LKPLVHW�RYDW�WDVDYHUWDLVLD�MD�WDVDN\N\LVLl��
2OHWHWDDQ��HWWl�NDLNNL�RYDW�WRLPLQQDOOLVHVWL�OXNX��MD�NLUMRLWXVWDLWRLVLD��7RLQHQ�ROHWXV�RQ�VH��HWWl�NDLNNL�
RQ� \KWl� N\NHQHYLl� KRLWDPDDQ� DVLRLWDDQ� NLUMDOOLVHVWL�´� �RKMDXVU\KPlQ� MlVHQHQ� SXKHHQYXRUR��
PDUUDVNXXVVD�����
�
$VLDNNDLGHQ� llQWl� RQ� NXXOWX� P\|V� 7LHWROXXNXQ� WRLPLQWDDQ� OLLWW\YLVVl� RSLQQl\WHW|LVVl� PP��
$LUDNVLQHQ�� $�� 	� +lOYl�� 0�� ������� ´7RLPLQWDYRLPDD� YRLPDWLLPLVWl´�� 2SLVNHOLMRLGHQ� DUYLRLQWLD�
YRLPDWLLPLWRLPLQQDVWD� RQ� DUWLNNHOLVVD� 6LUSD� 7LHWlYlLQHQ� ������� ´7LHWROXXNXVWD� WRLPLQWDYRLPDD� ±�
YRLPDWLLPHLVWl�PDKGROOLVXXNVLD���
�
7\|QWHNLM|LWl� KDDVWDWHOWLLQ� Nl\WWlHQ� \NVLO|OOLVLl� WHHPDKDDVWDWWHOXLWD� VHNl� U\KPlKDDVWDWWHOXMD�
WRLPLQWDPDOOLQ� NHKLWW\PLVHVWl�� 3URMHNWLRKMDDMD� .LUVL� 8RWLOD� ������� RQ� DUYLRLQXW� WRLPLQWDD�
DUWLNNHOLVVD� ´7LHWROXXNNX� ±� E\URNUDWLDWXONNDXNVHVWD� DVLDQDMRRQ´�� 8RWLOD� ������� ���� WRWHDD�� HWWl�
´$VLDNNDDQ�NDQQDOWD�WlUNHLQWl�RQ�RKMDDMDQ�DLND�HOL�PDKGROOLVXXV�VDDGD�\NVLO|OOLVWl�WXNHD��0LHOHVWlQL�
PHUNLWWlYll� RQ� P\|V� VH�� HWWl� DVLDNNDDW� DVLRLYDW� 7LHWROXXNXVVD� YDSDDHKWRLVHVWL� LOPDQ� SHONRD�
VDQNWLRLVWD��8VHLPSLHQ�NRKGDOOD�WlPl�QlN\\�VLWRXWXPLVHQD�MD�PRWLYDDWLRQD�RPLHQ�DVLRLGHQ�KRLWRRQ��
6DDPDQL�SDODXWWHHQ�SHUXVWHHOOD�KH�DUYRVWDYDW�VLWl��HWWl�RKMDDMDOOD�RQ�DLNDD��KH� WXOHYDW�NXXOOXLNVL� MD�
PLHOWl�SDLQDYLVWD�DVLRLVWD�YRL�NHVNXVWHOOD�DYRLPHVWL�´��
�
�
�
�
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7LHWROXXNNX�RSSLPLV\PSlULVW|Ql�
�
7RLPLQWDDQ� RVDOOLVWXQHLOWD� RSLVNHOLMRLWD� MD� RSHWWDMLD� S\\GHWWLLQ� DUYLRLPDDQ� WRLPLQWDD�
RSSLPLV\PSlULVW|Ql��2SLVNHOLMRLOWD�WlWl�N\V\WWLLQ�VlKN|LVHVWL��YDVWDDMLQD����KHQNLO|l��MRLGHQ�PXNDDQ�
7LHWROXXNXQ�WDSDLQHQ�WRLPLQQDOOLQHQ�RSSLPLVWDSD�RQ�WDUSHHOOLQHQ��
�
7LHWROXXNNX� RQ� ROOXW� HULQRPDLQHQ� DUHHQD� RSLVNHOLMRLGHQ� DPPDWLOOLVHQ� RVDDPLVHQ� KDUMRLWWHOX�� MD�
KDUMDDQWXPLVSDLNNDQD�� +DUMRLWWHOLMRLWD� RQ� ROOXW� 7LHWROXXNXVVD� NRNR� WRLPLQQDQ� DLNDQD� ����
5\KPlWRLPLQQDVVD� PXNDQD� RQ� ROOXW� \OL� ���� RSLVNHOLMDD�� MRLVWD� RVD� WHUYH\VDODQ� RSLVNHOLMRLWD��
2SLQQl\WHW|LWl� RQ� YDOPLVWXQXW� QHOMl�� 2SLVNHOLMRLGHQ� SDODXWWHHQ� PXNDDQ� RYDW� NHKLWW\QHHW�
YXRURYDLNXWXVWDLGRW��SURMHNWLW\|Q�WDLGRW�MD�DVLDNDVOlKW|LQHQ�W\|VNHQWHO\RWH���
�
2SLVNHOLMRLGHQ� NRNHPXVWHQ� PXNDDQ� DQWRLVLQWD� ROL� ROOXW� DVLDNNDDQ� NRKWDDPLQHQ� MD�
´NDNVLYXRURLVXXV´���
�
´0LQl� RVDOWDQL� DXWRLQ� DVLDNDVWD� VHOYLWWlPllQ� DVLRLWD�� NXXQWHOHPDOOD� MD� LQQRVWDPDOOD�� $VLDNDV�
SXROHVWDDQ� WHNL� SRVLWLLYLVHOOD� SDODXWWHHOODDQ� VDPRLQ� PLQXOOH�� +XRPDDPDOOD� ROHYDQVD� WDUSHHQ� MD�
DMDWWHOHPDOOD�´�KHL�PLQlKlQ�RVDDQ´���RSLVNHOLMDQ�YDVWDXV��
�
2SLVNHOLMDOOH� NRQNUHHWWLQHQ� DVLDNDVW\|� RQ� ROOXW� RPLHQ� N\N\MHQ� WHVWDDPLVHQ� DUHHQD�� 6RVLDDOLDODQ�
RSLVNHOLMDW� VDLYDW� Nl\WlQQ|VVl� OLVll� RVDDPLVWD� VRVLDDOLSDOYHOXLKLQ� MD� VRVLDDOLWXUYDHWXXNVLHQ�
QHXYRQWDDQ�MD�RKMDXNVHHQ��
�
+HLNRPPLQ� WRWHXWXL� WDYRLWWHHQD� ROOXW� PRQLDPPDWLOOLQHQ� \KWHLVW\|�� .l\WlQQ|VVl� VRVLDDOLDODQ� MD�
WHUYH\VDODQ� RSLVNHOLMDW� WRLPLYDW� HULOOLVLQl� U\KPLQl�� ´ULQQDNNDLQ�� HL� \KWHLVW\|VVl´� HLNl�
PRQLDPPDWLOOLVXXGHQ� NHKLWW\PLVHVVl� SllVW\� DLWRRQ� \KWHLVW\|K|Q�� 7lPl� MRKWXL� SLWNlOOH� Nl\WlQQ|Q�
RQJHOPLVWD�VRYLWWDD�\KWHHQ�HULODLVWHQ�U\KPLHQ�RSHWXVDLNDWDXOXMD�MD�RVDOOLVWXPLVWD�KDQNNHHVHHQ���
�
.DLNNLDDQ� WRLPLQWDD� WRLYRWWLLQ� MDWNHWWDYDQ�� 7LHWROXXNXQ� WDSDLVWD� WRLPLQQDOOLVWD� RSSLPLVWDSDD�
SLGHWWLLQ� WDUSHHOOLVHQD��9DVWDXNVLVVD�HVLWHWWLLQ�HVLP�� MRQNLQODLVHQ�MDWNXYDQ�YDVWDDQRWRQ�DORLWWDPLVWD��
MRVVD� RSLVNHOLMDW� ROLVLYDW� RWWDPDVVD� YDVWDDQ� MD� QHXYRPDVVD�� 0RQLDPPDWLOOLVLD� RSLVNHOXU\KPLl�
WRLYRWWLLQ�P\|V�HQHPPlQ��VRVLDDOL�� MD� WHUYH\VDODQ�RSLVNHOXQ�YXRURYDLNXWXVWD�WXOLVL� OLVlWl��6RVLDDOL��
MD�WHUYH\VDODOOD�RQ�WDUYHWWD�\KWHLVHHQ�RSHWXNVHHQ��HWWl�DVLDNNDDW�WXOLVLYDW�SDOYHOOXNVL�SDUHPPLQ��
�
6LUSD� 7LHWlYlLQHQ� ������� NLUMRLWWL� DUWLNNHOLQ� PRQLDPPDWLOOLVHVWD� WRLPLQWDN\N\SUREOHPDWLLNDVWD�
´6RVLDDOLQHQ�WRLPLQWDN\N\�PRQLDPPDWLOOLVHVVD�W\|N\Y\Q�VHOYLW\NVHVVl´��6RVLDDOLDODQ�MD�WHUYH\VDODQ�
QlNHP\VWHQ�HURMD�SRKGLWWLLQ�7LHWROXXNXVVD�VHNl�RSHWWDMLHQ�NHVNHQ�HWWl�RSLVNHOLMRLGHQ�NHVNHQ��
�
7RLPLQQDVWD�YDVWDQQHHW�RSHWWDMDW�WHNLYlW�WRLPLQQDVWD�NLUMDOOLVHQ�NDNVLMDNRLVHQ�DUYLRLQQLQ��YDKYXXGHW�
MD�KHLNNRXGHW��7DXOXNNR�����
�
�
�
�
�
�
�
�
�
�
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7DXOXNNR����2SHWWDMLHQ�DUYLRLQWL�WRLPLQQDVWD�
�
�

9DKYXXGHW�
•� 0LNllQ�RSHWXVMlUMHVWHO\�HL�ROH�ROOXW�\KWl�

SDONLWVHYDD�VXKWHHVVD�
RSSLPLV�RVDDPLVWDYRLWWHLVLLQ�

•� 9DVWDDYDD�KDUMRLWWHOXSDLNNDD��MRVVD��
VRVLRQRPL��MD�WHUYH\GHQKRLWDMDRSLVNHOLMDW�
YRLYDW�\KGHVVl�KDUMDDQQXWWDD�W\|HOlPlVVl�
WDUYLWWDYLD�WDLWRMD�HL�ROH�ROOXW�

•� 3DOYHOXRKMDXV�RQ�V\YHQW\Q\W�WHRULDVWD�
PRQLWDKRLVLLQ�Nl\WlQW|LKLQ��

•� $LGRW�DVLDNDVWLODQWHHW�RSHWWDYDW�HULODLVLD�
DVLRLWD�\NVLO|Q��\KWHLV|Q�MD�\KWHLVNXQQDQ�
VXKWHLVWD�HQHPPlQ�NXLQ�PLNllQ�NLUMD��

•� 2KMDDMDQD�ROOXW�VDPDQ�NRXOXWXNVHQ�
VXRULWWDQXW�KHQNLO|�±�DLWRD�PHQWRURLQWLD��

•� 2SSLPLQHQ�RQ�NRKGLVWXQXW�PRQLLQ�
VLVlOW|LKLQ�±�RSLVNHOLMDQ�RQ�YRLQXW�QlKGl�
W\|HOlPlQ�PRQLDVXXGHQ��

•� 2SLVNHOLMD�RQ�RSSLQXW�YHUNRVWRQ�PHUNLW\NVLl�
Nl\WlQQ|VVl��RQ�YRLQXW�QlKGl�MD�NRNHD�
NRQWDNWLHQ�DYXOOD�W\|OOLV\\GHQKRLGRQ�
W\|YlOLQHLWl�P\|V�NDQVDLQYlOLVHVWL��

•� 6RVLDDOLVHQ�SllRPDQ�NlVLWH�WXOOXW�
Nl\WlQQ|VVl�\PPlUUHW\NVL��

•� 9DDWLYDQ�DVLDNDVU\KPlQ�RKMDDPLVWDLGRW�
NHKLWW\QHHW�

•� 2SLVNHOLMRLGHQ�RPD�YRLPDDQWXPLQHQ�RQ�
WDSDKWXQXW�RSSLPLVHQ�P\|Wl��

•� 2Q�ROOXW�PDKGROOLVXXV�NRNHD�MD�QlKGl��PLWHQ�
VRVLDDOLQHQ�LQQRYDDWLR�WRLPLL��

•� 6llVWHWWLLQ�KDUMRLWWHOXNRUYDXNVLD�DLQDNLQ�����
RSLQWRYLLNRQ�YHUUDQ��RSLVNHOLMRLWD�HUL�
RSLQWRMDNVRMDDQ�WHNHPlVVl�ROL�WRLPLQQDQ�
DLNDQD�OlKHV�������

•� 2SLVNHOLMRLGHQ�RSSLPLVSDODXWWHHW�DLQD�
NLLWWlYLl�

�

�
+HLNNRXGHW�
•� 8XGHQODLVWHQ�RSHWXVPHQHWHOPLHQ�

NHKLWWlPLQHQ�KHUlWWll�DOXNVL�YDVWXVWXVWD�MD�
PRWLYRLQWL�XVHLQ�YDLNHDD��

•� 2SHWWDMLHQ�DLND�HL�ULLWl�NHKLWWlPLVHHQ��HQWLVHW�
Nl\WlQQ|W�KHOSRPSLD��

•� (SlYDUPXXGHQ�VLHWR�NDLNLOOD�RVDSXROLOOD�±�
XXVL�YLH�SDOMRQ�DLNDD��

•� 5HVXUVVLW�NHKLWWlPLVHHQ�ROLYDW�YlKlLVHW�±��HL�
ROOXW�PDKGROOLVXXWWD�UHVXUVRLGD�RSHWWDMLD�
ULLWWlYlVWL��

•� (UL�NRXOXWXVRKMHOPLHQ�HULODLVHW�
RSHWXVVXXQQLWHOPDW�MD�DLNDWDXOXW�RVRLWWDXWXLYDW�
OlKHV�\OLYRLPDLVLNVL�\KWHLVRSHWXNVLD�DMDWHOOHQ�

•� 7RLPLQQDQ�NHVWR�OLLDQ�O\K\W�
RSHWXVVXXQQLWHOPLHQ�NHKLWWlPLVHQ�NDQQDOWD��

�

�
�
�
�
�
�
�
�
.XYDXNVHQ� ODDWLMD�� 6LUSD� 7LHWlYlLQHQ�� 3LUNDQPDDQ� DPPDWWLNRUNHDNRXOXQ� VRVLDDOLDODQ� \NVLN|Q�
\OLRSHWWDMD�� 7LHWROXXNNX�KDQNNHHQ� NHKLWWlMl� MD� WRLPLQQDQ� YDVWXXKHQNLO|�� 7LHWROXXNNX�SURMHNWLQ�
RKMDXVU\KPlQ�SM��
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$LUDNVLQHQ��$QX�	�+lOYl��0DUMD��������7RLPLQWDYRLPDD�YRLPDWLLPLVWl��NXYDXV�YRLPDDQQXWWDYDVWD�
W\|PHQHWHOPlVWl�� $0.�RSLQQl\WHW\|�� 3LUNDQPDDQ� DPPDWWLNRUNHDNRXOX�� 6RVLDDOLDODQ�
NRXOXWXVRKMHOPD��6RVLDDOLWXUYDQ�MD�±SDOYHOXLGHQ�VXXQWDXWXPLVYDLKWRHKWR��
�
+HLQR�� 0LOOD� �������� �+HOSRPSL� WXOOD� MXWWHOHHQ´� DVLDNNDDQD� 7LHWROXXNXVVD�� $0.�RSLQQl\WHW\|��
3LUNDQPDDQ� DPPDWWLNRUNHDNRXOX�� 6RVLDDOLDODQ� NRXOXWXVRKMHOPD�� 6RVLDDOLWXUYDQ� MD� ±SDOYHOXLGHQ�
VXXQWDXWXPLVYDLKWRHKWR��
�
.RLYXOD��8OOD�0DLMD� ��������7\|Q�7LHW�±� WXORNVLD��YDLNXWXNVLD� MD�RSSLPLVWD��7\|Q�7LHW�±SURMHNWLQ�
MXONDLVXMD���������(65��
�
8RWLOD�� .LUVL� �������� 7LHWROXXNNX� ±E\URNUDWLDWXONNDXNVHVWD� DVLDQDMRRQ�� 7HRNVHVVD��
7<g.$/83$..,�W\|OOLV\\GHQKRLGRQ�SDOYHOXSURVHVVHLVWD��-XONDLVXMD���������(65��
�
7LHWlYlLQHQ�� 6LUSD� �������� 6RVLDDOLQHQ� WRLPLQWDN\N\� PRQLDPPDWLOOLVHVVD� W\|N\Y\Q� VHOYLW\NVHVVl��
7HRNVHVVD��7<g.$/83$..,�W\|OOLV\\GHQKRLGRQ�SDOYHOXSURVHVVHLVWD��-XONDLVXMD���������(65��
�
7LHWlYlLQHQ�� 6LUSD� �������� 7LHWROXXNXVWD� WRLPLQWDYRLPDD� ±� YRLPDWLLPHLVWl� PDKGROOLVXXNVLD��
7HRNVHVVD��7<g.$/83$..,�W\|OOLV\\GHQKRLGRQ�SDOYHOXSURVHVVHLVWD��-XONDLVXMD���������(65��
�
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