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<OHLVHVWL�
7DVHULQ�SlLYLWWlPLQHQ�����MD�����YHUVLRLVWD�7DVHUL�����YHUVLRRQ�YDDWLL �KLHPDQ�WDYDOOLVWD�SlLYLW\VWl�HQHPPlQ�W\|Wl��3lLYLWWlPLVHVVl�WHKWlYlW�WRLPHQSLWHHW�RQ�S\ULW W\�NHU WRPDDQ�NDWWDYDVWL� WlVVl�RKMHHVVD��

0LOORLQ�NDQQDWWDD�SlLYLWWll�
8XWWD�XXGHVVD�7DVHUL�����YHUVLRVVD�8XGHVVD� 7DVHUL� ���� RKMHOPDVVD� RQ� NLUMDQSLWRW\|Wl� KHOSRWWDYLD� XXGLVWXNVLD�� MRLGHQ� YXRNVL� RKMHOPD� NDQQDWWDD�SlLYLWWll�XXVLPSDDQ�YHUVLRRQ��1lLWl�RPLQDLVXXNVLD�RYDW�PP��

◊ 9DOLWXQ�WLOLQ��SDQNNLWLOLQ��VDOGRQ�QlN\PLQHQ�WRVLWWHLGHQ�NLUMDXVLNNXQDVVD�
◊ 7LOLHQ�VDOGRMHQ�WDUNDVWHOX�Ql\W|OOl�
◊ 7LOLOOH�WHKW\MHQ�YLHQWLHQ�WDUNDVWHOX�Ql\W|OOl�
◊ 7RVLWWHLGHQ�KDNX�VHOLWHWHNVWLOOl�WDL�YLHQQLQ�DUYROOD�

7LOLNDXGHQ� ROOHVVD� ORSXLOODDQ� XVHLPPLVVD� \KGLVW\NVLVVl�� SlLYLWWlPLVWl� NDQQDWWDQHH� O\NlWl� VHXUDDYDQ� WLOLNDXGHQ�DONXXQ�VLWHQ�HWWl��NXOXYD�WLOLNDXVL�WHKGllQ�MD�SllWHWllQ�YDQKHPPDOOD�RKMHOPDYHUVLROOD�MD�SlLYLW\V�WHKGllQ�YDVWD�XXGHQ� DONDYDQ� WLOLNDXGHQ� DOXVVD�� 6\\Ql� WlKlQ� VXRVLWXNVHHQ� RQ� VH�� HWWl� WLOLNDXGHQ� SllWW\HVVl� YlOW\WllQ�SlLYLW\VW\|OWl�MD�XXGHQ�YHUVLRQ�PXXWRNVLD�HL�WDUYLWVH�RSHWHOOD�NHVNHQ�WLOLNDXGHQ��
+XRPLRLWDYDD�SlLYLW\NVHVVl�7lPl� RSDV� RQ� WHKW\� VHOYHQWlPllQ� SlLYLW\NVHHQ� OLLWW\YLl� WRLPHQSLWHLWl�� 7lPl� RSDV� RQ� V\\Wl� OXNHD�NRNRQDLVXXGHVVDDQ�OlSL�HQQHQ�7DVHULQ�SlLYLWWlPLVWl�DLHPPLVWD�YHUVLRLVWD�����YHUVLRRQ��

(ULWWlLQ�VXRVLWHOWDYDD�RQ�WXWXVWXD�P\|V�XXGHQ�YHUVLRQ�Nl\WW|RKMHHVHHQ��MRQND�YRL�ODGDWD�,QWHUQHWLVWl�RVRLWWHHVWD�KWWS���ZZZ�ZHE�PHGLD�IL�WDVHULB�B\OODSLWR�KWP�

/XNX�
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(QQHQ�SlLYLW\VWl�
(QQHQ� SlLYLW\VWl� WHKWlYlW� WRLPHQSLWHHW� VRSLYDW� YDUPXXVNRSLRLQQLQ� MD� XXGHOOHHQ� Nl\QQLVW\NVHQ� RVDOWD�VHOODLVHQDDQ�RKMHHNVL�P\|V�WDYDQRPDLVHOOH�7DVHUL�SlLYLW\NVHOOH��

7XORVODVNHOPD��MD�WDVHPDOOLHQ�WDUNLVWDPLQHQ�7XORVODVNHOPD�MD�WDVHPDOOLW�WXOHH�Nl\Gl�OlSL�HQQHQ�7DVHULQ�SlLYLWWlPLVWl�����WDL�����YHUVLRVWD�7DVHUL�����YHUVLRRQ���7DUYLWWDYDW� PXXWRNVHW� SllVHH� WHNHPllQ� P\|V� XXGHQ� RKMHOPDYHUVLRQ� SlLYLW\NVHQ� MlONHHQ�� PXWWD� RQ�VXRVLWHOWDYDD�WHKGl�QlPl�WRLPHQSLWHHW�HQQHQ�XXGHQ�YHUVLRQ�DVHQQXVWD���
6HNl� WXORVODVNHOPD�� HWWl� WDVHPDOOHLVVD�WXOHH� Nl\Gl� OlSL� PDOOLHQ� MRNDLVHQ�DODU\KPlQ�6DOGRSXROL�²YDOLQWD��9DOLQQDQ�WXOHH� ROOD� RLNHLQ� P\|V� QLLVVl� U\KPLVVl��MRLKLQ�HL�ROH�YDOLWWXQD�WLOHMl��
7DUNLVWD�� HWWl� WXORVODVNHOPDVVD� MRNDLVHQ�U\KPlQ� MD� DODU\KPlQ� 6DOGRSXROHNVL� RQ�YDOLWWXQD�.UHGLW�
7DUNLVWD�� HWWl� WDVHHVVD� MRNDLVHQ�YDVWDDYDD� SXROHOOD� ROHYDQ� U\KPlQ� MD�DODU\KPlQ� 6DOGRSXROHNVL� RQ� YDOLWWXQD�'HEHW�MD�MRNDLVHQ�YDVWDWWDYDD�SXROHOOD�ROHYDQ� U\KPlQ� 6DOGRSXROHNVL� RQ�YDOLWWXQD�.UHGLW�

9DUPXXVNRSLRW�WLHWRNDQQDVWD�(QQHQ�NXQ�7DVHULD�OlKGHWllQ�SlLYLWWlPllQ�����WDL�����YHUVLRLVWD�XXWHHQ�7DVHUL�����RKMHOPDDQ��RQ�V\\Wl�WHKGl�WLHWRNDQQDQ� YDUPXXVNRSLR�� 9DUPXXVNRSLRW� NDQQDWWDD� PLHOHOOllQ� YLHOl� NDKGHOOH� HUL� OHY\NNHHOOH�� MRWWD� ULVNL�WLHWRMHQ� NDGRWWDPLVHOOH� ROLVL� PDKGROOLVLPPDQ� SLHQL�� /LVlWLHWRMD� YDUPXXVNRSLRLQQLVWD� 7DVHULQ� Nl\WW|RKMHHVVD�OXYXVVD����
7LHWRNRQHHQ�XXGHOOHHQ�Nl\QQLVWlPLQHQ�9DUPXXVNRSLRLQQLQ�MlONHHQ�RQ�K\Yl�Nl\QQLVWll�WLHWRNRQH�XXGHOOHHQ�MD�WlPlQ�MlONHHQ�YLHOl�VXONHD�PDKGROOLVHW�\OLPllUlLVHW��DXWRPDDWWLVHVWL�Nl\QQLVW\PllQ�DVHWHWXW��RKMHOPDW��

2KMHOPDSlLYLW\V�
3lLYLW\V� DVHQQHWDDQ� WDYDOOLVHHQ� WDSDDQ� ODWDDPDOOD� ,QWHUQHWLVWl� DVHQQXVRKMHOPD� MD� Nl\QQLVWlPlOOl� VH� ODWDDPLVHQ�SllW\WW\l��
$VHQQXVRKMHOPDQ�YRL�ODGDWD�RVRLWWHHVWD�KWWS���ZZZ�ZHE�PHGLD�IL�WDVHULB�B\OODSLWR�KWP
3lLYLW\VWl� WHKWlHVVl� DVHQQXVRKMHOPD� VDDWWDD� N\V\l�� NRUYDWDDQNR� MRNLQ� WLHGRVWR� YDL� MlWHWllQN|� NRUYDDPDWWD��3llVllQW|LVHVWL�WLHGRVWRW�WXOHH�NRUYDWD��(OOHL�WLHGRVWRMD�NRUYDWD�DVHQQXNVHQ�HKGRWWDPLOOD�WLHGRVWRLOOD��HL�SlLYLW\V�YlOWWlPlWWl�RQQLVWX�Wl\GHOOLVHVWL�MD�VHXUDXNVHQD�VDDWWDD�ROOD�HSlPllULVLl�YLUKHLWl��MRLGHQ�MlOMLWWlPLQHQ�RQ�KDQNDODD���0LNlOL� KDOXDW� YDUPXXGHQ� VLLWl�� PLWl� WLHGRVWRMD� 7DVHULQ� DVHQQXV� WLHWRNRQHHOOHVL� NRSLRL�� YRLW� SXUNDD�DVHQQXVRKMHOPDQ�:LQ=LS�RKMHOPDOOD�MD�WDUNLVWDD�DVHQQHWWDYDW�WLHGRVWRW�VHWXS�OVW�QLPLVHVWl�WLHGRVWRVWD���
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3lLYLW\NVHQ�MlONHHQ�
7LOLNDXGHQ�WXORV�WXORVODVNHOPDVVD�8XGHVVD�7DVHULVVD�WLOLNDXGHQ�WXORV�NlVLWHOOl�WXORVODVNHOPD��MD�WDVHPDOOLVVD�DLNDLVHPPDVWD�SRLNHWHQ��7lKlQ�OLLWW\HQ�WXORVODVNHOPD�MD�WDVHPDOOLLQ�WXOHH�WHKGl�SLHQHW�PXXWRNVHW���

7LOLNDXGHQ� \OL�DOLMllPl� NLUMDWDDQ� 7DVHULQ� WRLPHVWD� DXWRPDDWWLVHVWL� µ7LOLNDXGHQ� DOL�\OLMllPlµ� WLOLOOH��7XORVODVNHOPDQ� YLLPHLVHNVL� U\KPlNVL� WXOHH� OXRGD� NRKWD� µ7LOLNDXGHQ� DOL�\OLMllPlµ� �WlPlQ� WXOLVL� MR� PDOOLVVD�ROODNLQ��MD�OLVlWl�U\KPllQ�XXVL�WLOL��HVLP��WLOL�QXPHUR������MD�QLPHNVL�7LOLNDXGHQ�DOL�\OLMllPl��/LVlNVL�WXOHH�YDOLWD�NRKWD�9RLWWR�7DSSLR��$OOD�RQ�VDPDW�DVLDW�YLHOl�NXYDDQ�\KGLVWHWW\��
� /XR� XXVL� U\KPl� µ7LOLNDXGHQ�DOL�\OLMllPlµ��

/LVll� MXXUL� OXRWXXQ� µ7LOLNDXGHQ�DOL�\OLMllPlµ U\KPllQ� XXVL� WLOL��HVLPHUNLNVL�QXPHUROOD������MD�WLOLQ�QLPHNVL� MlOOHHQ� µ7LOLNDXGHQ�DOL�\OLMllPlµ��
9DOLWVH� 9RLWWR�7DSSLR� NRKWD�SllOOH�� MRWWD� 7DVHUL� RVDD�DXWRPDDWWLVHVWL� ODVNHD� MD� NLUMDWD�WLOLNDXGHQ�YRLWRQ��

7RLVLQ� NXLQ� ���� MD� ���� YHUVLRLVVD��WLOLNDXGHQ� WXORVWD� HL� ODVNHWD� HQll�NDDYDOOD��7\KMHQQl�NDDYD�MD�YDOLWVHNRKWD�.l\Wl�NDDYDD�SRLV�SllOWl��
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7LOLNDXGHQ�WXORNVHQ�VLLUW\PLQHQ�WDVHHOOH�
7DVHPDOOL�7LOLNDXGHQ� WXORNVHQ� VLLUWR� WDVHHOOH� WDSDKWXX� P\|V� KLHPDQ� DLNDLVHPPDVWD� SRLNHWHQ�� 7DVHPDOOLLQ� WXOHH� WHKGl�PXXWRV�9DVWDWWDYDD�SXROHQ�2PDQ�SllRPDQ�DOOD�ROHYLLQ�U\KPLLQ��
�

$VHWXNVHW�$VHWXNVLLQ�WXOHH�YDOLWD��PLOOH�WDVHWLOLOOH�WLOLNDXGHQ�YRLWWR�NLUMDWDDQ��
�

/XR� RPDDQ� SllRPDDQ� DODU\KPl�7LOLNDXGHQ�DOL�\OLMllPl��
/LVll� OXRWXXQ� U\KPllQ� WLOL�\KGLVW\NVHQ� RPDQ WLOLNDUWDQ�QXPHURLQWLLQ� VRSLHQ�� HVLP�� ������7LOLNDXGHQ� DOL�\OLMllPl� +820��7LOLQ� Wl\W\\� ROOD� HUL� WLOL�� NXLQ�WXORVODVNHOPDDQ� OXRWX� 7LOLNDXGHQ�DOL�\OLMllPl�WLOL��

7RLVLQ� NXLQ� ���� MD� ���� YHUVLRLVVD��NDDYDD� HL� HQll� Nl\WHWl WLOLNDXGHQ�VLLUWRRQ� WXORVODVNHOPDVWD� WDVHHOOH�7\KMHQQl� NDDYD� MD� YDOLWVH� NRKWD�.l\Wl�NDDYDD�SRLV�SllOWl��

9DOLWVH� $VHWXNVHW� LNNXQDVVD� NRKWDDQ�7LOLNDXGHQ� YRLWWR� WDVHHOOD� VDPD� WLOL��MRND� RQ� WDVHPDOOLVVD� YDOLWWXQD� RPDDQ�SllRPDDQ� NRKWDDQ� 7LOLNDXGHQ�DOL�\OLMllPl��NDWVR�HGHOOLQHQ�NRKWD���
7DOOHQQD�DVHWXNVHW��
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7DUNLVWDPLQHQ�
3lLYLW\NVHQ� MlONHHQ�NDQQDWWDD� VXRULWWDD�7XORVODVNHOPD� MD� WDVH�²LNNXQDVVD��7LHGRVWR�YDOLNRVWD� O|\W\Yl�7DUNLVWD�WLOLNDUWWD�²WRLPLQWR��7lPl�WRLPLQWR�WDUNLVWDD�NRQHHOOLVHVWL��HWWl�PDOOL�RQ�NHOYROOLVHVVD�PXRGRVVD��
7lPlQ� MlONHHQ�RQ�V\\Wl� WHKGl�P\|V�PDQXDDOLQHQ�WDUNLVWXV� WXORVWDPDOOD� WXORVODVNHOPD� MD� WDVH� MD� WDUNLVWDPDOOD�ODVNHOPLHQ�PXRWR�MD�RLNHHOOLVXXV��

3DOXX�DLNDLVHPPDQ�YHUVLRQ�WRLPLQWRLKLQ�
7DVHUL�����VLVlOWll�PDKGROOLVXXGHQ�SDODWD�Nl\WWlPllQ�7DVHUL�����MD�����YHUVLRLVWD�WXWWXMD�Nl\WW|OLLWW\PLl��(ULW\LVHVWL�MRV� WXORVODVNHOPD� WDL� WDVHPDOOHLKLQ� HL� ROH� WDUNLVWHWWX� 6DOGRSXROHQ� YDOLQWRMD�� 7DUNLVWD� WLOLNDUWWD� WRLPLQWR�KXRPDXWWDD��PLNlOL�6DOGRSXROL�YDOLQQRLVVD�RQ�YLUKHLWl��

�
-RV�KDOXDW�SDODWD�Nl\WWlPllQ�7DVHUL�����YHUVLRVWD� WXWWXMD�Nl\WW|OLLWW\PLl��YDOLWVH�$VHWXNVHW� ²LNNXQDVWD� NRKGDW� .l\Wl7DVHUL���[�WDSDD�����SllOOH��


