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�
�
/DXVXQQRVVD�RQ�WRLYRWWX�RWHWWDYDQ�NDQWDD�PP���
�
����0LKLQ�Nl\WWlMlW�WDUYLWVHYDW��\KWHQlLVWl��VDQDVWRD��
����0LWHQ�HKGRWHWXW�WHUPLW�YDVWDDYDW�Nl\WW|WDUSHLWDQQH�
����6DQDVWRQ�VLVlOWlPLHQ�NlVLWWHLGHQ�WDUSHHOOLVXXV�
����6DQDVWRQ�NDWWDYXXV�
����.lVLWWHLWl�NXYDDYLHQ�WHUPLHQ�YDOLQWD�
����0llULWHOPLHQ�RLNHHOOLVXXV�MD�WRLPLYXXV�
����0LOODLVLOOD�WRLPHQSLWHLOOl�VDQDVWR�VDDGDDQ�ODDMDDQ�Nl\WW||Q��
�
6DQDVWRQ�WDUNRLWXNVHQD�RQ�WRLPLD�WLHWRMlUMHVWHOPLHQ�VXXQQLWWHOXQ��WLODVWRLQQLQ��OXRNLWXVWHQ�MD�VWDQGDUGLVRLPLVW\|�
K|Q�OLLWW\YlQ�WHUPLQRORJLVHQ�W\|Q�OlKW|NRKWDQD��V������6DQDVWRQ�HQVLVLMDLQHQ�Nl\WW|NRKGH�RQ�DVLDNDVWLHWRMlUMHV�
WHOPlW���
�
6WDNHV�WRWHDD�NR��DVLDNLUMDVWD�ODXVXQWRQDDQ�NXQQLRLWWDYDVWL�VHXUDDYDD��
�
���<KWHQlLVHQ�VDQDVWRQ�WDUYH�
6WDNHV�SLWll�WlUNHlQl��HWWl�RQ�Nl\QQLVWHWW\�V\VWHPDDWWLQHQ�VRVLDDOLDODQ�NlVLWWHLVW|Q��NlVLWHPllULWHOPLHQ�MD�Nl\WHW�
W\MHQ�WHUPLHQ�KDUPRQLVRLQWL��<KWHQlLQHQ�VDQDVWR�RQ�HULW\LVHGHOO\W\V�GLJLWDDOLVHQ�WRLPLQWD\PSlULVW|Q�NHKLWWlPL�
VHHQ�MD�VWDQGDUGLVRLPLVHHQ��6DQDVWR�WRLPLL�PP��0HWDYDOWDKDQNNHHQ�HKGRWWDPDQD�VRVLDDOLKXROORQ�DVLDNLUMDMlUMHV�
WHOPlQ�PHWDWLHWRLQD�MD�RVLWWDLQ�\NVLW\LVNRKWDLVHPSDQD�DVLDNLUMRMHQ�UDNHQWHLVWDPLVHQ�VLVlOW|NXYDXNVHQD���
�
<KWHQlLQHQ�VDQDVWR�RQ�HGHOO\W\V�PXXWHQNLQ�GLJLWDDOLVHHQ�WRLPLQWD\PSlULVW||Q�VLLUW\PLVHHQ�Nl\WlQQ|VVl���7lPl�
PXUURV�HGHOO\WWll�VRVLDDOLDODQ�NXQNLQ�RVD�DOXHHQ�WRLPLQWRMHQ�WHUPLQRORJLVWD�NXYDXVWD�MD�XXVLHQ�WRLPLQWDPXRWR�
MHQ�LPSOHPHQWRLQWLVWUDWHJLDD��MRND�HGHOO\WWll�PLWWDYDD�PP��Nl\WW||Q�RWHWWDYDDQ�WHUPLQRORJLDDQ�SHUHKG\WWlYll�
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KHQNLO|VW|NRXOXWXVWD��6DPDOOD�RQ�WDUSHHQ�PDOOLQWDD�P\|V�PXLGHQ�VRVLDDOLDODQ�RVD�DOXHLGHQ�V\QHUJLVHW�SLLUWHHW�MD�
\KWHLVW\|DOXHHW�XQRKWDPDWWD�PXLWD�WRLPLDORMD�NXWHQ�VRVLDDOLYDNXXWXVWD�MD�WHUYH\VVHNWRULD��<KWHQlLQHQ�VDQDVWR�RQ�
P\|V�WDUSHHQ�NRXOXWXNVHVVD��WXWNLPXNVHVVD��KDOOLQQRVVD��ODVNXWXNVHVVD�MD�WLODVWRWRLPHVVD��
�
���0LWHQ�HKGRWHWXW�WHUPLW�YDVWDDYDW�Nl\WW|WDUSHLWDQQH�
6WDNHV�RQ�ODXVXQWRNLHUURNVHQ�\KWH\GHVVl�NRQVXOWRLQXW�ODDMDVWL�6WDNHVLQ�DVLDQWXQWLMRLWD���/LLWWHHVVl�����6DQDVWRQ�
WHUPLW�MD�NlVLWHPllULWWHO\W���\NVLW\LVNRKWDLQHQ�WDUNDVWHOX��RQ�HVLWHWW\�6WDNHVLQ�HQVLYDLKHHQ�NRPPHQWLW�\NVLWWlLVLV�
Wl�WHUPHLVWl�MD�NlVLWHPllULWWHO\LVWl��
�
6WDNHV�HKGRWWDD�OLVlNVL�VRVLDDOLDODQ�WLODVWRLVVD��VRVLDDOLW\|Q�OXRNLWXNVHVVD�MD�VRVLDDOL��MD�WHUYH\VDODQ�SDOYHOX�
OXRNLWXNVHVVD�Nl\WHWW\MHQ�WHUPLHQ�MD�NlVLWHPllULW\VWHQ�MD�Q\W�ODXVXQQROOD�ROHYDQ�VDQDVWRQ�WHUPLHQ�MD�NlVLWHPll�
ULWWHO\MHQ�\KWHHQVRYLWWDPLVHNVL�W\|U\KPlW\|Q�Nl\QQLVWlPLVWl��MRWWD�QLLOOH�WHUPHLOOH�MD�NlVLWHPllULWWHO\LOOH��MRLOOH�
KDOXWDDQ�YLUDOOLQHQ�VWDWXV�6WDNHVLQ�DQWDPDQD��YRLGDDQ�VH�P\|V�DQWDD���
�
���6DQDVWRQ�VLVlOWlPLHQ�NlVLWWHLGHQ�WDUSHHOOLVXXV�
6DQDVWRQ�VLVlOWlPlW�NlVLWWHHW�RYDW�YDOLWWX�HQQHQ�PXXWD�VRVLDDOLDODQ�WLHWRWHNQRORJLDKDQNNHHQ�DVLDNDVWLHWRMlUMHV�
WHOPLHQ�VXXQQLWWHOXQ�WXHNVL��7HUPLVW|Q�UDNHQWDPLQHQ�MD�KDUPRQLVRLQWL�RQ�HGHOO\W\V�NDQVDOOLVHQ�VRVLDDOLDODQ�WLHWR�
MlUMHVWHOPlUDWNDLVXQ�SRKMDNVL��6DQDVWR�RQ�P\|V�PRQLSXROLQHQ�NDWWDHQ�WLHWRMlUMHVWHOPlVRYHOOXNVHQ�UDNHQWDPLVHQ�
WLHWRWXUYDVWD�DONDHQ�SllW\HQ�VRVLDDOLDODOOH�VSHVLILVWHQ�NlVLWWHLGHQ�PllULWWHO\\Q�MD�WHUPLWWlPLVHHQ��(ULW\LQHQ�DQVLR�
RQ�ROOXW�S\UNLP\V�OXRGD�WHUPLVW|VWl�ORRJLQHQ�HWVLPlOOl�MD�PllULWWlPlOOl�NlVLWHPllULWWHO\LKLQ�OLLWW\YlW�\OlNlVLW�
WHHW���.V��\NVLWWlLVWHQ�WHUPLHQ�RVDOWD�P\|V�OLLWH�����
�
���6DQDVWRQ�NDWWDYXXV�
6WDNHV�WRWHDD��HWWl�Q\W�YDOPLVWXQXW�Q������WHUPLl�MD�NlVLWHPllULWWHO\l�VLVlOWlYl�VDQDVWR�PXRGRVWDD�HULWWlLQ�K\YlQ�
DOXQ�VRVLDDOLDODQ�WRLPLQQDQ�RUJDQLVRLQWLLQ�OLLWW\YlQ�SHUXVNlVLWWHLVW|Q�KDUPRQLVRLQQLOOH�MD�OXR�SRKMDD�P\|V�VRVL�
DDOLDODQ�WLHWRMlUMHVWHOPLHQ�WLHWRVLVlOW|Ml�NRVNHYDDQ�NHVNXVWHOXXQ��VWDQGDUGLVRLQWLLQ�MD�PllUl\NVLLQ���
9HUWDLOXQ�YXRNVL�YRLGDDQ�WRGHWD��HWWl�/llNHWLHWHHQ�WHUPLW�WHRNVHVVD�RQ�\OL��������WHUPLl�PllULWWHO\LQHHQ��.\VHL�
VHW�WHUPLW�RYDW�NXLWHQNLQ�SllRVLQ�NOLLQLVHVVl�DVLDNDV�SRWLODVW\|VVl�WDUYLWWDYLD�WHUPHMl��6RVLDDOLDODOOD�YDVWDDYDQ�
RPDQ�DVLDNDVW\|VVl�WDUYLWWDYDQ�DPPDWWLWHUPLQRORJLDQ�UDNHQWDPLQHQ�RQ�P\|V�WDUSHHOOLVWD���7lPlQ�W\|Q�SURMHN�
WRLPLVHHQ�WDUYLWDDQ�PHUNLWWlYLl�YRLPDYDURMD���
�
0LNlOL�MRVNXV�KDOXWDDQ�GLJLWDDOLVLLQ�WLHWRMlUMHVWHOPLLQ�VRYHOWXYD�KDUPRQLVRLWX�VRVLDDOLDODQ�UHIHUHQVVLWHUPLV�
W|�NRQWUROORLWX�VDQDVWR���WDUYLWDDQ�YLHOl�UXQVDDVWL�W\|Wl�MD�NlVLWHPllULWWHO\Q�W\|YlOLQHLWl��HVLP��3URWpJp�MD�WHUPL�
SDOYHOLQ��HULW\LVHVWL�\GLQVDQDVWRQ�MD�VLLKHQ�OLLWW\YLHQ�DWWULEXXWWLHQ�PllULWWlPLVHHQ�MD�\OOlSLWlPLVHHQ��7lKlQ�HL�
OLHQH�WlVVl�YDLKHHVVD�VRVLDDOLVHNWRULOOD�NXLWHQNDDQ�YlOLW|QWl�WDUYHWWD���
�
���.lVLWWHLWl�NXYDDYLHQ�WHUPLHQ�YDOLQWD�
9DOLWWX�PHQHWWHO\���NHUlWllQ�MD�WDUNLVWHWDDQ�DLHPPLQ�MXONDLVWXMHQ�VDQDVWRMHQ�WHUPLW�MD�NlVLWHPllULWWHO\W���RQ�K\Yl��
(L�ROH�V\\Wl�UDNHQWDD�YDNLLQWXQHHQ�Nl\WW|WHUPLVW|Q�VLMDDQ�XXWWD�WHUPLVW|l��2OHPDVVD�ROHYLVWD�VDQDVWRLVWD�NRRW�
WXXQ�WHUPLVW||Q�RQ�OLVlWW\�SXXWWXYLD�\OlNlVLWWHLWl�YDVWDDYDW�WHUPLW�MD�QlLGHQ�PllULWHOPlW�VHNl�YDOLWWX�MRXNNR�XX�
VLD�WHUPHMl��6DQDVWR�PXRGRVWDD�ORRJLVHVWL�WRLPLYDQ�NRNRQDLVXXGHQ��
�
6DQDVWRD�ODDGLWWDHVVD�HL�ROH�HULNVHHQ�VHOYLWHWW\�VRVLDDOLDODQ�DVLDQWXQWLMRLOWD�VDQDVWRVVD�ROHYLHQ�WHUPLHQ�V\QRQ\\�
PHMl��1\W�ODXVXQWRYDLKHHVVD�ODXVXQQRQDQWDMLOOD�RQ�PDKGROOLVXXV�WXRGD�HVLOOH�PDKGROOLVHW�V\QRQ\\PLW��.XQ�V\�
QRQ\\PLW�RQ�VHOYLWHWW\��YRLGDDQ�RWWDD�NDQWDD�HQVLVLMDLVHVWL�Nl\WHWWlYlVWl�WHUPLVWl��
�
���0llULWHOPLHQ�RLNHHOOLVXXV�MD�WRLPLYXXV�
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��(HUR�+\Y|QHQ��0LNVL�DVLDVDQDVWRW�HLYlW�ULLWl�YDDQ�WDUYLWDDQ�RQWRORJLRLWD"��
���KWWS���ZZZ�VHFR�WNN�IL�SXEOLFDWLRQV������K\YRQHQ�PLNVL�DVLDVDQDVWRW�HLYDW�ULLWD������SGI�



� �
� /DXVXQWR� � � � ������
� � � � �� � � � �� � � � �
�

6DQDVWRQ�WHUPLHQ�NlVLWHPllULWWHO\MHQ�UDNHQWHHW�HLYlW�ROH�NDLNNL�VDPDQ�NDDYDQ�PXNDDQ�WHKW\Ml��7lPl�MRKWXX�
OXRQQROOLVHVWL�VLLWl��HWWl�HUL�U\KPlW�RYDW�WHKQHHW�NR��PllULWWHO\W�HUL�DLNRLQD�HUL�WDUNRLWXNVLD�YDUWHQ��7lVWl�HL�ROH�
NXLWHQNDDQ�PHUNLWWlYll�KDLWWDD��MRV�VDQDVWRKDQNNHHVVD�NlVLWHPllULWWHO\MHQ�WDUNRLWXV�RQ�KDUPRQLVRLGD�NR��NlVLW�
WHLOOl�Nl\WlYll�VRVLDDOLDODQ�\OHLVWDVRQ�NHVNXVWHOXD�MD�$7.�MlUMHVWHOPLHQ�SHUXVVXXQQLWWHOXD�HLNl�ROOD�K\|G\QQHW�
WlYLVVl�$7.�MlUMHVWHOPLHQ�YDUVLQDLVHQ�DVLDNDVW\|Q�WLHWRVLVlOO|Q�WRWHXWXNVHHQ�WDL�WlVPlOOLVWl�PllULWWHO\l�YDDWLYLLQ�
WHKWlYLLQ��YUW��WLODVWRWDUNRLWXNVHW����
�
6DQDVWRQ�NlVLWHPllULWWHO\Q�UDNHQQH�WXNHXWXX�SHULQWHLVHVWL�,62�7&���PllULWWHO\LKLQ�MD�+/��RQ�WHUYH\VVHNWRULQ�
WLHWRMlUMHVWHOPLHQ�VWDQGDUGLVRLQWLW\|Q��PDUNNLQDMRKWDMD���1lLQ�RQ�ROOXWNLQ�SHUXVWHOWXD��HWWl�ODXVXQQROOD�ROHYD�
VDQDVWR�WXNHXWXX�NlVLWHPllULWWHO\VVl�,62�7&���NlVLWWHO\PllULWWHO\\Q�HWWl�WLHGRQ�MlVHQWlPLVHVVl�+/��5,0�WLH�
WRPDOOLLQ��9RLGDDQ�WRGHWD��HWWl�,62�7&���WHUPLPllULWWHO\�WDUNRLWWDD�HQQHQ�PXXWD�LKPLVWHQ�OXHWWDYDNVL�WDUNRLWHW�
WXD�PllUlPXRWRLVWD�PllULWWHO\IRUPDDWWLD�MD�+/��WLHWRPDOOL�WDUNRLWWDD�PllULWWHO\IRUPDDWWLQD�HQQHQ�PXXWD�NlVLW�
WHLGHQ�DWWULEXRLQWLD�WLHWRMlUMHVWHOPLl�YDUWHQ��
�
6HNl�,62�7&�����HWWl�+/��5,0���NlVLWHPllULWWHO\Q�PHQHWHOPLl�RQ�NXLWHQNLQ�YLLPH�DLNRLQD�DUYRVWHOWX��$UYRVWH�
OLMDW�KDOXDLVLYDW�HURWWDD�NlVLWHPllULWWHO\VVl�WRLVLVWDDQ�DLQDNLQ�UHDDOLPDDLOPDQ�MD�DEVWUDNWLPDDLOPDQ�LOPL|W��(VL�
PHUNLNVL�RYDWNR�SDOYHOX�KRLWRNHWMX��KRLWRSURVHVVL��SDOYHOXOLQMD�\P��DEVWUDNWHMD�NlVLWWHLWl��YDL�UHDDOLPDDLOPDQ�
LOPL|LWl�MRLOOD�WDUNRLWHWDDQ�HVLPHUNLNVL�WDOOHQQHWWD�MRVWDLQ�WDSDKWXPDVWD�NXWHQ�OlKHWH��PDNVXPllUl\V��SllW|V��
DVLDNDVNl\QWL�MQH��%DUU\�6PLWK�l�YDSDDVWL�ODLQDWHQ�WLHWRMlUMHVWHOPLl�UDNHQQHWWDHVVD�RQ�WLHGHWWlYl�PLKLQ�NXKXQNLQ�
WHUPLLQ�OLLW\W�NRRGL�W��LWVH�DVLDVVD�YLLWWDDYDW��VRVLDDOLVHHQ�RQJHOPDDQ��VRVLDDOLVHVWD�RQJHOPDVWD�WHKW\\Q�ODXVXQ�
WRRQ��VRVLDDOLW\|QWHNLMlQ�WLODQWHHVHHQ�OLLWW\YllQ�WRLPLQWDDQ��GRNXPHQWWHLKLQ��MRLKLQ�NR��WRLPHQSLWHHW�RQ�NLUMDWWX��
WHKW\LKLQ�KDYDLQWRLKLQ�WDL�KDYDLQQRLVWD�WHKW\LKLQ�ODXVXQWRLKLQ��
�
6WDNHV�HKGRWWDD�SRKGLWWDYDNVL�VLWl��PLWHQ�VDQDVWRQ�WHUPLW�MD�HULODLVHW�NlVLWHVLVlOO|W�WXOLVL�NRRGDWD��NRRGLVNHHPD��
MD�HGHOOHHQ�PLWHQ�PllULWHOPlW�WDUNLVWHWWDLVLLQ�VLWHQ��HWWl�Nl\�VHONHlVWL�LOPL�DLQDNLQ�WDUNRLWWDDNR�PllULWHOPl�MD�WlWl�
YDVWDDYD�NRRGL�UHDDOLPDDLOPDQ�LOPL|Wl�YDL�DEVWUDNWLD�LOPL|Wl���
�
6WDNHV�KXRPDXWWDD�P\|V��HWWl�+/��5,0��WLHWRPDOOL�RQ�\NVL�PDKGROOLVXXV�MlVHQWll�WLHWRVLVlOW|Ml�WLHWRMlUMHVWHOPLl�
YDUWHQ��7HUYH\GHQKXROORQ�WHUPLW\|VVl�+/�VVl�WHKW\�WHUPLW\|�MD�6120('�&7��WHUPLW\|�RYDW�HVLPHUNLNVL�YDVWD�
HWVLPlVVl�WRLVLDDQ��6H�PLWHQ�HKGRWHWWX�PlSSl\V���RQQLVWXX�MD�NXLQND�HP��NXPSLNLQ�WHUPLQRORJLD�LVWXX�NHKLWW\�
YLLQ�\OHLVLLQ�RQWRORJLRLKLQ�Mll�QlKWlYlNVL���
�
���0LOODLVLOOD�WRLPHQSLWHLOOl�VDQDVWR�VDDGDDQ�ODDMDDQ�Nl\WW||Q�
6DQDVWRQ�VWDWXV�RQ�V\\Wl�YDUPLVWDD�HQQHQ�ODDMHPSDD�Nl\WW||QRWWRD��2QNR�VDQDVWRQ�Nl\WW||QRWWR�MD�PLOWl�RVLQ�
VRVLDDOLDODQ�WLHWRWHNQRORJLDKDQNNHHQ�VXRVLWXV��VRVLDDOLDODQ�VWDQGDUGL�YDL�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�WDL�6WD�
NHVLQ�DQWDPD�PllUl\V���3DUDV�UDWNDLVX�ROLVL�VRSLD�DVLDNDVWLHWRMlUMHVWHOPLVVl�Nl\WHWWlYLHQ�WHUPLHQ�VWDWXV��670�Q�
NDQVVD��ODNLYDOWXXWXV�SXXWWXX�WlOOl�KHWNHOOl���MD�WLODVWRWLHWRMHQ�NDQQDOWD�NHVNHLVWHQ�WHUPLHQ�VWDWXV�6WDNHVLQ�NDQV�
VD��0LNlOL�VDQDVWROOH�VDDGDDQ�YLUDQRPDLVK\YlNV\QWl�MD�VRYLWDDQ�VHQ�\OOlSLWRYDVWXX��VDQDVWR�YRLGDDQ�VLMRLWWDD�
NDQVDOOLVHOOH�NRRGLVWRSDOYHOLPHOOH��.RRGLVWRSDOYHOX�RQ�HQVLVLMDVVD�VDQDVWRQ�MD�VHQ�SlLYLWWlPLVHQ�MDNHOXNDQDYD�
WLHWRMlUMHVWHOPLOOH��
�
6DQDVWRQ�MXONDLVHPLQHQ�HVLPHUNLNVL�VRVLDDOLSRUWLVVD�WHUYH\VSRUWWLD�YDVWDDYDOOD�WDYDOOD�ROLVL�WDDV�K\Yl�WDSD�YDU�
PLVWDD�VDQDVWRQ�Nl\W|Q�KHOSSR�VDDWDYXXV�VRVLDDOLDODQ�DPPDWWLKHQNLO|LGHQ�NDQQDOWD��:HE�VRYHOOXV�DQWDLVL�P\|V�
PDKGROOLVXXGHQ�LQWHUDNWLLYLVHHQ�VDQDVWRQ�NRPPHQWRLQWLLQ�VDQDVWRQ�NHKLWWlPLVWl�YDUWHQ���
�

������������������������������������������������������
��%DUU\�6PLWK�������\P���3URFHHGLQJV�RI�0HGLFDO�,QIRUPDWLFV�(XURSH���������KWWS���RQWRORJ\�EXIIDOR�HGX�PHGR�:XHVWHULD�SGI�
��%DUU\�6PLWK�\P��+/��5,0��$Q�LQFRKHUHQW�VWDQGDUG��0,(�������KWWS���RQWRORJ\�EXIIDOR�HGX�+/��GRXEOHVWDQGDUGV�SGI�
��KWWS��ZZZ�KO��RUJ�Y�EDOORW�KWPO�LQIUDVWUXFWXUH�WHUPLQIR�WHUPLQIR�KWP�
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:HE�VRYHOOXNVHOOH�ROLVL�HGXNVL�VDQDVWRQ�WHUPLHQ�KDNXV\VWHPDWLLNDQ�VWUXNWXURLQWL�HVLPHUNLNVL�DWWULEXRLPDOOD�WHU�
PLHQ�NlVLWHVLVlOO|W���
�
7HUPLNDDYLRW�ROLVLYDW�P\|V�K\|G\OOLVLl��.lVLWWHLGHQ�YlOLVWHQ�VXKWHLGHQ�QlNHPLQHQ�NDDYLRNXYDVVD�RQ�KXRPDWWD�
YDVWL�KHOSRPSL�\PPlUWll�NXLQ�DLQRDVWDDQ�WHNVWLPllULWWHO\VVl�HVLWHWW\�WLHWR���
�
6DQDVWRQ�OXNHPLVWD�KHOSRWWDLVL�\OHLVHVWL�NlVLWHPllULWWHO\WHNVWLVVl�Nl\WHWW\�NXUVLLYL��0LNlOL�WHUPLOOl��MRND�RQ�PDL�
QLWWX�NlVLWHPllULWWHO\WHNVWLVVl��RQ�NR��VDQDVWRVVD�WHUPLPllULW\V��WHUPL�NLUMRLWHWDDQ�NXUVLLYLOOD��
�
�
�
���6DQDVWRQ�OXRNNDUDNHQQH�
6DQDVWR�MDNDXWXX�VLVlOO|OOLVHVWL�NROPHHQWRLVWD�OXRNNDDQ�PLQLVDQDVWRRQ�RWVLNRLOOD�VRVLDDOLWXUYD��VRVLDDOLDOD��VRVL�
DDOLSDOYHOXW��WRLPLQWD��WRLPLQQDQ�RPLQDLVXXGHW��HQWLWHHWLW��HQWLWHHWWLHQ�RPLQDLVXXGHW��KHQNLO|��MD�RUJDQLVDDWLRURR�
OLW��URROLHQ�DWWULEXXWLW��URROLHQ�YlOLVHW�VXKWHHW��WLHWRMHQ�UDNHQQH��WLODVWRLQWL\NVLN|W�MD�WLHWRWXUYDOOLVXXV��9DOLWWXMHQ�
WHUPLHQ�RQ�OXRQQROOLVHVWL�VRYLWWDYD�HP��\OlOXRNNDNlVLWWHLGHQ�DOOH��
�
6DQDVWR�RQ�RVLWWDLQ�RWVLNRLWX�+/��5,0�WLHWRPDOOLQ�PXNDLVLNVL�RVD�DOXHLNVL��HQWLWHHWLW��URROLW��URROLHQ�YlOLVHW�VXK�
WHHW��RVDOOLVWXPLQHQ�WRLPLQWD�MD�WRLPLQWDOXRNDQ�YlOLVHW�VXKWHHW��7lPl�PHQHWWHO\Q�WDYRLWWHHQD�OLHQHH�KDOX�OXRGD�
HGHOO\W\NVLl�VRVLDDOL��MD�WHUYH\GHQKXROORQ�WHUPLQRORJLDQ�\KGHQPXNDLVHOOH�Nl\W|OOH�NXQ�GLJLWDDOLMlUMHVWHOPlW�
UDNHQWHLVWHWDDQ��
�
6WDNHV�SLWll�WHUPLVW|Q�NlVLWHDORMHQ�RWVLNRLQWLD�WlVVl�YDLKHHVVD�K\YlQl��<KWHLVHQ�WLHWRPDOOLQ�RPDNVXPLVHVVD�VR�
VLDDOL��MD�WHUYH\VDODOOH�YRL�WXRGD�V\QHUJLDHWXMD�MD�YlOWWll�SllOOHNNlLVWl�PllULW\VW\|Wl��2Q�NXLWHQNLQ�VHOYl��HWWl�
WDUYLWDDQ�MDWNRW\|Wl�WHUYH\VVHNWRULQ�NDQVVD��2Q�\KGHVVl�PXRNDWWDYD�MD��K\YlNV\WWlYl��5,0�SllOXRNNLLQ�VLMRLWH�
WXW�YDOLWXW�WHUPLW�MD�NlVLWHPllULWHOPlW�VRVLDDOL��MD�WHUYH\VDODQNDQVDOOLVHVWL�\KWHLVHQl�VDQDVWRQD�VHNl�KXRPLRLGHQ�
P\|V�+/��Nl\WWlPl�NDQVDLQYlOLQHQ�WHUPLQRORJLD��
�
6WDNHV�WRWHDD��HGHOOl�HVLWHW\Q�OLVlNVL��HWWl�VDQDVWRQ�SllOXRNNDRWVLNRLVWD�SXXWWXX�5,0��WLHWRPDOOLQ�SllOXRNDW�$FW�
MD�3DUWLFLSDWLRQ��1lPl�OXRNDW�OLLWW\YlW�YDUVLQDLVHHQ�DVLDNDV�DVLDQWXQWLMD�NRKWDDPLVWLODQWHLVLLQ�\P��DVLDNDVWDSDK�
WXPLLQ�ODVNXWXV�PXNDDQ�OXNLHQ��7lPlQ�QLPLNNHLVW|Q�UDNHQWDPLQHQ�VRVLDDOLDODQ�WDUSHLVWD�NlVLQ�RQ�RPD�W\|NHQW�
WlQVl��MRND�HGHOO\WWll�WDXVWDW\|Wl��6WDNHVLQ�YDOPLVWDPD�VRVLDDOLW\|Q�OXRNLWXV�RQ�RVD�WlWl�WDXVWDW\|Wl��
�
6RVLDDOLWXUYD��VRVLDDOLDOD�MD�VRVLDDOLSDOYHOXW�RWVLNRLGHQ�DOOD�ROHYDW�WHUPLW�WXOLVL�P\|V�YRLGD�VLMRLWWDD�5,0�
WLHWRPDOOLQ�PXNDLVLLQ�NDWHJRULRLKLQ�WDL�VLWWHQ�WDUYLWDDQ�5,0�PDOOLQ�HGHOOHHQ�NHKLWWlPLVWl��3DOYHOXWHKWlYlW�MD�
SDOYHOXPXRGRW��VV���������YRLVLYDW�NXXOXD�HVLP��5,0��3DUWLFLSDWLRQ�SllOXRNNDDQ�3URYLGHU��OLVWDXNVHHQ�PLNlOL�
QlLOOl�WDUNRLWHWDDQ�NR��HULNRLVWXQHLWD�SDOYHOXLQVWDQVVHMD�����
�
���3RKMRLVPDLQHQ�\KWHLVW\|�
6XRPL�RQ�NDNVLNLHOLQHQ�PDD��5XRWVLQ�NDQVVD�RQ�WHKW\�SHULQWHLVWl�OXRNLWXV��MD�WHUPL\KWHLVW\|Wl�VRVLDDOL��MD�WHUYH�
\VVHNWRULOOD��6RFLDOVW\UHOVHQLOOl�RQ�WHUPLKDQNNHLWD�P\|V�VRVLDDOLVHNWRULOOD��6XRPDODLVHQ�VRVLDDOLDODQ�VDQDVWR�
KDQNNHHQ�WHUPLQRORJLD�ROLVL�K\Yl�YLHOl�WDUNLVWDD�UXRWVDODLVLD�WHUPHMl�MD�WHUPLPllULW\NVLl�YDVWHQ��7HUYH\VVHNWRULQ�
RVDOWD�ROODDQ�WHNHPlVVl�VRSLPXVWD�PP��,&'�����WRLPHQSLGHOXRNLWXNVHQ�MD�,&)�Q�UXRWVLQNLHOLVWHQ�WHUPLHQ�Nl\W�
W|RLNHXGHVWD��+DOOLQQROOLVHVWL�YRLVL�ROOD�WDUNRLWXNVHQPXNDLVWD�VDPDQDLNDLVHVWL�ODDMHQWDD�\KWHLVW\|Wl�NRVNHPDDQ�
P\|V�VRVLDDOLKXROORQ�WHUPLW\|Wl��
�
����+DOOLQQRLQWL�
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��KWWS���ZZZ�KO��RUJ�Y�EDOORW�KWPO�LQIUDVWUXFWXUH�YRFDEXODU\�3URYLGHU&RGHV�KWP�
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6WDNHV�WRWHDD��HWWl�6XRPHVWD�SXXWWXX�YDOLWHWWDYDVWL�7DQVNDQ�WDL�5XRWVLQ�WDSDDQ�WRWHXWHWWX�VRVLDDOL��MD�WHUYH\GHQ�
KXROORQ�WHUPLW\|Q�NRRUGLQRLWX�NHKLWWlPLQHQ�MD�KDOOLQQRLQWL��6RVLDDOLDODQ�WHUPLVW|Q�NHKLWWlPLQHQ�OXR�SDLQHLWD�
P\|V�6XRPHVVD�WRLPLQQDQ�NDQVDOOLVHQ�WDVRQ�NRRUGLQRLQWLLQ�MD�UHVXUVVRLQWLLQ��<PPlUU\V�\OHLVHPPLQNLQ�VLLWl��
HWWl�WHUPLW�MD�WHUPLPllULWWHO\W�RYDW�WLHWRMlUMHVWHOPLHQ�WLHWlP\NVHQKDOOLQQDQ�LQIUDVWUXNWXXULQ�NHVNHLQHQ�RVD��RQ�
OLVllQW\Q\W��5XRWVL�YRLVL�ROOD�K\Yl�PDOOLPDD��VLLWl�NXLQND�WHUPLW\|W\|�RUJDQLVRLGDDQ�NDQVDOOLVHOOD�WDVROOD��
6\NV\Q������DLNDQD�VDDWDQHHQ�P\|V�VRYLWWXD�VXRPDODLQHQ�NDQVDOOLVHQ�VRVLDDOL��MD�WHUYH\VDODQ�WHUPLQRORJLVHQ�
W\|Q�KDOOLQWRPDOOL��
�
�
�
/RSXNVL�6WDNHV�YLHOl�WRWHDD��HWWl�Nl\QQLVWHWW\�VRVLDDOLDODQ�WHUPLVW|Q�NRNRDPLQHQ�MD�MlUMHVWlPLQHQ�RQ�HULQRPDL�
VHQ�WlUNHl�DYDXV�VRVLDDOLVHNWRULQ�WHUPLW\|Q�VHXUDDYDQ�YDLKHHQ�NHKLWWlPLVHOOH��7HUPLW\|Q�OXRQWHHVHHQ�NXXOXX��
HWWl�HUL�WRLPLMDWDKRMHQ�LQWUHVVLW�RQ�YRLWDYD�RWWDD�PllULWWHO\W\|VVl�KXRPLRRQ��2Q�YRLWDYD�HUL\WWll�WDUYLWWDHVVD�WHU�
PLQ�\OHLVNl\WW|�VHQ�HULW\LVNl\W|VWl��PP��WLODVWR��$7.��YDQKXVWHQKXROWR�\P�����-RWWD�VDQDVWR�YRLWDLVLLQ�YLHGl�
YLUDOOLVHHQ�SllWlQWlSURVHVVLLQ�WlPl�\KWHHQVRYLWWDPLVW\|�RQ�WHKWlYl�YLHOl�WlPlQ�ODXVXQWRNLHUURNVHQ�MlONHHQ��
(VLPHUNLNVL�VRVLDDOLDODQ�VDQDVWR��MRWD�Nl\WHWllQ�WLODVWRLVVD��RQ�\KWHHQ�VRYLWHWWDYD�NR��WHUPLVW|Q�NDQVVD�U\KPl�
W\|Ql���6DPRLQ�HULW\LVDORMHQ�VDQDVWR�RQ�YLHOl�WDUNLVWHWWDYD�U\KPlW\|Ql��YUW��PP��6WDNHVLQ�VRVLDDOLDODQ�HUL�DVLDQ�
WXQWHPXVRVD�DOXHLGHQ�NRPPHQWLW����
�
�
�
�
�
�
�
3llMRKWDMDQ�VLMDLVHQD�
\OLMRKWDMD� � � � 0DWWL�+HLNNLOl�
�
�
�
�
<OLOllNlUL� � � � 0DWWL�2MDOD�
�
�
�
�
�
�
�
�
�
�
�
.RUMDXVHKGRWXNVHW�RKHLVHQ�OLLWWHHQ�PXNDLVHVWL�

������������������������������������������������������
��KWWS���ZZZ�VRV�VH�HSF�NODVVLIL�WHUPLQRORJL�KWP�3nJnHQGHDUE�
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/LLWH����6DQDVWRQ�WHUPLW�MD�NlVLWHPllULWWHO\W���\NVLW\LVNRKWDLQHQ�WDUNDVWHOX�
�
/DXVXQQRVVD�NRKGDVVD���WRGHWWLLQ��6WDNHV�HKGRWWDD�VRVLDDOLDODQ�WLODVWRLVVD��VRVLDDOLW\|Q�OXRNLWXNVHVVD�MD�VRVLDD�
OL��MD�WHUYH\VDODQ�SDOYHOXOXRNLWXNVHVVD�Nl\WHWW\MHQ�WHUPLHQ�MD�NlVLWHPllULW\VWHQ�MD�Q\W�ODXVXQQROOD�ROHYDQ�VDQDV�
WRQ�WHUPLHQ�MD�NlVLWHPllULWWHO\MHQ�\KWHHQVRYLWWDPLVHNVL�W\|U\KPlW\|Q�Nl\QQLVWlPLVWl���
�
1\W�NRRWXQ�VDQDVWRQ�WHUPLW�MD�WHUPLPllULW\NVHW�RQ�YLHOl�DVLDQPXNDLVHVWL�NlVLWHOWlYl�MD�PLHOHOOllQ�KDUPRQLVRLWD�
YD�\KWHLVW\|Ql��MRWWD�WHUPLPllULWWHO\Q�HULW\LVSLLUWHHW�YRLGDDQ�V\VWHPDDWWLVHVWL�WXRGD�HVLOOH��1\W�ODXVXQWRNLHUURN�
VHQ�DLNDQD�VDDWDYDW�\NVLWWlLVLl�WHUPHMl�NRVNHYDW�KXRPDXWXNVHW�MD�OLVl\NVHW�HLYlW�YlOWWlPlWWl�OXR�NRKHUHQWWLD�NR�
NRQDLVXXWWD��
�
6HXUDDYDVVD�RQ�HVLWHWW\�NXLWHQNLQ�6WDNHVLQ�ODXVXQQRQ�Wl\GHQQ\NVHNVL�\NVLWWlLVLl�NRPPHQWWHMD�ODXVXQQROOD�ROH�
YDQ�VDQDVWRQ�WHUPLVW|VWl�MD�NlVLWHPllULWWHO\LVWl���
�
�
/XRNLWXVNHVNXNVHQ�NRPPHQWLW���
�
V�������VRVLDDOLQHQ���
��\NVLO|Q�MD�\KWHLV|Q�YXRURYDLNXWXNVHHQ�OLLWW\Yl���PllULWHOPl�VDDWWDD�ROOD�NDSHD��MRV�VRVLDDOLQHQ�WHUPL�OLLWHWllQ�
\KG\VVDQDVVD�NDQWDVDQDDQ�HVLP��VRVLDDOLDYXVWXV��
�
V������HWXXV��
(WXXVNlVLWH�RQ�KDQNDOD��9DPPDLVHWXXGHW�RYDW�SLNHPPLQ�RLNHXNVLD��(WXXV�RQ�WHUPLMlUMHVWHOPlQ�\OlNlVLWWHHQl�
WlUNHl�UDWNDLVX�MD�VLWHQ�WlPl��YlULWHW\Q��LOPDLVXQ�VLMDVWD�WXOLVL�VDDGD�QHXWUDDOL�WHUPL��/XRNLWXVNHVNXNVHOOD�HL�ROH�
NXLWHQNDDQ�HKGRWXVWD�PLNl�NRUYDDYD�WHUPL�YRLVL�ROOD��
�
V������SHUXVWRLPHHQWXOR��
VHQ�WDVRLQHQ�WRLPHHQWXOR��MRKRQ����SR���WDORXGHOOLQHQ�WRLPHHQWXOR��MRKRQ����
�
V������VRVLDDOLYDNXXWXV��
.\V\P\V��WXUYDWDDQNR�YDL�NRUYDWDDQNR���
3\ULWllQN|�VRVLDDOLYDNXXWXNVHOOD�WXUYDDPDDQ�YDL�NRUYDDPDDQ�YDNXXWHWXQ�WRLPHHQWXOR�HOL�RQNR�VRVLDDOLYDNXXWXV�
UDKDQD�NRUYDXV�MRVWDLQ��
.DQVDQHOlNHODLWRV�MD�W\|HOlNHODLWRNVHW�SXKXYDW�YDNXXWXVWDSDKWXPDVWD��MRND�WDUNRLWWDD�WLHW\Q�NULWHHULVW|Q�VRYHO�
WDPLVWD�PP��W\|WW|P\\V��W\|N\Y\WW|P\\V�\P��WLODQWHLVLLQ��
7XOLVLNR�WDUNLVWDD�HVLP��.HODVWD�RQNR�V\\Wl�PXXWWDD�WDSDKWXPD�WHUPL�YDNXXWXVWDSDKWXPDNVL��9DNXXWXVWDSDKWX�
PDNlVLWH�SLWlLVL�VLOORLQ�OXRQQROOLVHVWL�PllULWWll���
�
V������VRVLDDOLWRLPL��
�VRVLDDOLKXROORQ�MlUMHVWlPLVWl�NRVNHYD�NXQQDOOLVKDOOLQQRQ�DOD��
�7lVPHQW\LVLN|�HP��PllULWHOPl��MRV�WRGHWDDQ�HWWl�VRVLDDOLWRLPL�YDVWDD�VRVLDDOLKXROORQ�MlUMHVWlPLVHVWl�HOL�PllUL�
WHOPlQl��VRVLDDOLKXROORQ�MlUMHVWlPLVHVWl�ODNLVllWHLVHVWL�YDVWDDYD�NXQQDOOLVKDOOLQQRQ�DOD�
�
V������KRLWR��
0llULWHOPlVVl�WRGHWDDQ�KRLWRRQ�NXXOXYDNVL�P\|V�WXWNLPLQHQ��+RLWRWRLPHQSLWHHW�RYDW�HUL�NDWHJRULD�NXLQ�WXWNL�
PXVWRLPHQSLWHHW��<OHLVNLHOHQ�LOPDXV�DVLDW�KRLGHWDDQ�MD�QlLQ�DVLRLGHQ�KRLWR�\OHLVPLHOHVVl�HL�ROH�VRVLDDOL��MD�WHU�
YH\GHQKXROORQ�WHUPLQRORJLDVVD�UHOHYDQWWL��(KGRWHWDDQ�SRLVWHWWDYDNVL�PllULWHOPlVWl�VDQD��WXWNLPLVHHQ���
�
�
�
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�
V������KRLYDSDOYHOX��
�KRLWRD��KXROWRD�MD�KXROHQSLWRD�WDUMRDYD�����6DQDVWRVVD�RQ�PllULWHWW\�DLHPPLQ�KRLWRNlVLWH��7XOLVLNR�PllULWWll�
P\|V�VRVLDDOLVHNWRULOOH�NHVNHLVHW�KXROWR��MD�KXROHQSLWRNlVLWWHHW��1\W�NHVNHLQHQ�KRLYDNlVLWH�RQ�PllULWHWW\�NRRV�
WXPXVVXKWHLVHNVL�HOL�KRLYD�VLVlOWll�KRLGRQ��KXROORQ�MD�KXROHQSLGRQ��
�
�
V������SDOYHOXSHUXVWH��
2OLVLNR�NR��WHUPLQ�V\QRQ\\PLQl��SDOYHOXYHOYRLWH��PDKGROOLQHQ"�3DOYHOXYHOYRLWH�YRLVL�WHUPLQl�YLLWDWD��
VXRUDDQ�ODNLYHOYRLWWHHVHHQ��
�
V�����SDOYHOXWDUYH���VRVLDDOLSDOYHOXW!�
2OLVLNR�NlVLWHPllULWWHO\WHNVWLl�WlVPHQQHWWlYl�����WLHWW\MHQ�SDOYHOXMHQ�YV�WLHWW\MHQ�VRVLDDOLSDOYHOXMHQ���
3HULDDWWHHVVD�N\VH�RQ�VLLWl�KDOXWDDQNR��HWWl�PllULWHOPl�LWVHVVllQ�NDQWDD�YDL�WXOHHNR�PllULWHOPlVVl�DLQD�KXR�
PLRGD�NRQWHNVWL��MRND�WlVVl�WDSDXNVHVVD�RQ��VRVLDDOLSDOYHOXW!��
�
V������SDOYHOXRKMDXV��
3DOYHOXRKMDXV�OLHQHH�YLUDQRPDLVWHKWlYl��MRWHQ�PllULWHOPl��WRLPLQWD��MRQND�WDUNRLWXNVHQD����VLMDDQ�HKGRWHWDDQ�
�SDOYHOXWHKWlYl��MRQND�WDUNRLWXNVHQD����
�
VV���������2UJDQLVDDWLR�MD�VHQ�RVDW��
6WDNHV�RQ�PllULWWlQ\W�RVDOWDDQ�RUJDQLVDDWLR\NVLNN|Ml�GRNXPHQWLVVD�,62�2,'��\NVLO|LQWLWXQQXNVHQ�Nl\W|QSHUL�
DDWWHHW�VRVLDDOL��MD�WHUYH\VDODOOD���2UJDQLVDDWLRQLPLNNHLGHQ�KDUPRQLVRLQWL�RQ�NHVNHLQHQ�MD�YDLNHD�WHKWlYl��$VLDV�
WD�ROLVL�K\Yl�NHVNXVWHOOD�\KWHLVW\|VVl�6WDNHVLQ�MD�WLODVWRNHVNXNVHQ�MD�PDKGROOLVHVWL�PXLGHQ�RUJDQLVDDWLRLGHQ�
NDQVVD��
�
V������DVLDNDVNHUWRPXV��MD�V������SDOYHOXNHUWRPXV��
2QNR�V\\Wl�HURWWDD�WRLVLVWDDQ�\KGHQ�SDOYHOXWXRWWDMDQ�SDOYHOXMDNVRD�NRVNHYD�DVLDNDVGRNXPHQWDDWLR�XVHDQ�HUL�
SDOYHOXQWXRWWDMDQ�\KGLVWHW\VWl�DVLDNLUMDVWD"�$VLDNDVNHUWRPXV�YRLVL�ROOD�\KGHQ�SDOYHOXWXRWWDMDQ�DVLDNDVDVLDNLUMD�
NRNRQDLVXXV�MD�SDOYHOXNHUWRPXV�XVHDPPDQ�SDOYHOXWXRWWDMDQ�DVLDNDVDNHUWRPXNVHW"�7LHWRVXRMD�\P��UHNLVWHULQSL�
WlMlN\V\P\NVHW�RQ�OXRQQROOLVHVWL�KXRPLRLWDYD�MD�SDOYHOXNHUWRPXV�YRLVL�V\QW\l�YDLQ�DVLDNNDDQ�OXYDOOD��
�
V������VDDYXWHWWDYXXV��
2QNR�V\\Wl�WlVPHQWll��YRL�VDDGD�ODLWWHHQ����YRL�VDDGD�WDUYLWWDYDQ�WLHGRQ��ODLWWHHQ�����
�
V������2UJDQLVDDWLRURROLW��
.R��RWVDNNHHQ�DOOD�RQ�XVHLWD�NlVLWWHLWl��MRWND�RQ�PllULWHOW\�VHNl�RUJDQLVDDWLRQ�WDL�\NVLWWlLVHQ�KHQNLO|Q�WHKWlYLNVL��
<NVL�PDKGROOLVXXV�ROLVL�SRLVWDD��2UJDQLVDDWLRURROLW��RWVLNNR�MD�Nl\WWll�RWVLNNRQD�OXRNLWXNVHQ�\OlOXRNNDWHUPLl�
�+HQNLO|��MD�RUJDQLVDDWLRURROHLNVL���
7LODQWHHQ�UDWNDLVHPLQHQ�RQ�MRND�WDSDXNVHVVD�RQJHOPDOOLQHQ�WHUPLWWlPLVHQ�NDQQDOWD��PXWWD�UDWNHDD�DWWULEXRLPDOOD�
MD�DQWDPDOOD�HUL�NRRGLQXPHURW�PLNlOL�WHUPLl�Nl\WHWllQ�RUJDQLVDDWLRQ�WDL�\NVLO|Q�RPLQDLVXXWHQD��
�
VV�����������5RROLHQ�DWWULEXXWLW��
7HUPLW\|Q�NDQQDOWD�URROLHQ�DWWULEXXWLW�OXRNDQ�WHUPLW�RYDW�RLNHDVVD�SDLNDVVD�VDQDVWRD���,OPHLVHVWL�+/��PllULWWH�
O\LVVl�HL�ROH�NXLWHQNDDQ�YDVWDDYDQNDOWDLVWD�WHUPLVW|l��6XRPHQ�+/��U\�Q�ODXVXQWR�OLHQHH�WlOWl�RVLQ�WDUSHHQ��
�
�
������������������������������������������������������
��KWWS���VW\�VWDNHV�IL�15�UGRQO\UHV�$�$�)�((��'&���%���%�'$��'��(&&���'�������,622,'RSDVODXVXQQROOH����SGI�
�
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�
V�������VHXUDQWDWLHGRW��
0llULWWHO\VVl�WRGHWDDQ��HWWl�WLHGRW�NHUlWllQ�SlLYLWWlLQ��2QNR�PDKGROOLVWD�SRLVWDD�WlPl�DLNDPllUH��NRVND�VHXUDQ�
WDWLHGRW�YRLYDW�ROOD�YLLNRWWDLVLD�MQH���-RV�WDUNRLWHWDDQ�SlLYLWWlLVLl�VHXUDQWDWLHWRMD�YRLWDQHHQ�Nl\WWll�WHUPLQl��SlL�
YLWWlLVHW�VHXUDQWDWLHGRW��
�
V�������WLHWRDONLR��
�SLHQLQ�PHUNLW\NVHQ�RPDDYD�WLHGRQ�HVLW\NVHQ�RVD���,62��������PllULWHOPl�NXXOXX��WLHWR\NVLNN|��MRND�RQ�WLHW\V�
Vl�\KWH\GHVVl�MDNDPDWRQ��
2OLVL�SRKGLWWDYD�Nl\WHWllQN|�,62�PllULWHOPll�MD�SDQQDQNR�VHOLWWHHNVL�HP��PXXWHQ�K\Yl�VDQDVWRQ�PllULWWHO\��
�
�
V�������WLHWRU\KPl��
,62������PllULWWHOHH��PllUlWW\�MRXNNR�WRLVLLQVD�OLLWW\YLHQ�WLHWRMHQ�MD�NRRVWHWLHWRMHQ�DUYRMD��MRWND�WXQQLVWHWDDQ�
MlUMHVW\NVHQVl�SHUXVWHHOOD��7LHWRU\KPl�DONDD�WXQQLVWHHOOD�MD�SllWW\\�ORSHWXVPHUNNLLQ��
�
�
�
�
,.,�U\KPlQ�NRPPHQWLW�6RVLDDOLSDOYHOXW�
�
6RVLDDOLKXROORQ�WHUPLHQ�NlVLWHPllULWWHO\�RQ�HKGRWWRPDQ�WDUSHHOOLQHQ�MD�WHKW\�W\|�VHONL\WWll�VRVLDDOLKXROORQ�PR�
QLPXRWRLVWD�MD�RVLQ�VHNDYDDNLQ�NlVLWWHLVW|l��6HXUDDYDQD�RQ�NXLWHQNLQ�PXXWDPLD�N\V\P\NVLl�MD�NRPPHQWWHMD�
NlVLWHPllULWWHO\\Q��
�
V����WDUYH�
���WDUYH�WXOHH�PllULWHOOl�ODDMD�DODLVHVWL�VLWHQ��HWWl�HVLOOH�WXOHYDW�I\\VLQHQ��SV\\NNLQHQ��VRVLDDOLQHQ��NRJQLWLLYLQHQ��
WDORXGHOOLQHQ�MD�DVXQWRRQ�DVXLQ\PSlULVW|Q�HVWHHWW|P\\WHHQ�OLLWW\Yl�SXXWH�
�
V����SDOYHOXWDUYH��
��SDOYHOXWDUSHHQ�PllULWWHO\VVl�RQ�WlUNHll�KXROHKWLD�VLLWl��HWWl�DVLDNNDDQ��RPDLVHQ�MD�VRVLDDOLKXROORQ�W\|QWHNLMlQ�
OLVlNVL�\KWH\V�RWHWDDQ�WDUYLWWDHVVD�P\|V�WHUYH\GHQKXROWRRQ�
��HULW\LVHVWL�YDQKXNVLOOD�RQ�XVHLQ�VHNl�VRVLDDOL��HWWl�WHUYH\VSDOYHOXMHQ�WDUYHWWD�
��NDQQDWWDD�NRURVWDD�DVLDNNDDQ�WDUSHHQPXNDLVWD�PXLGHQ�DPPDWWLDORMHQ�NRQVXOWRLQWLD�WlVVl�\KWH\GHVVl�
�
V����MD�V����DYRSDOYHOX��
��MRV�PllULWHOOllQ�SDOYHOXLNVL��MRLGHQ�DQWDPLVHHQ�HL�OLLW\�\KWlMDNVRLVWD�MD�\PSlULYXRURNDXWLVWD�SDOYHOXYDVWXXWD��
WHKRVWHWWX�HOL�\PSlULYXRURNDXWLQHQ�SDOYHOXDVXPLQHQ�NDUVLXWXX�SRLV�
�\PSlULYXRURNDXWLQHQ�SDOYHOXDVXPLQHQ�HL�NXLWHQNDDQ�ROH�ODLWRVKRLWRD��VLLKHQ�RQ�PP��PDKGROOLVWD�VDDGD�.(�
/$�Q�DVXPLVWXNHD�
�
V�����RPDLVKRLGRQ�WXNL��
��VRVLDDOLKXROORQ�SDOYHOXWHKWlYl«�7lPl�PllULWWHO\�NDQQDWWDD�SRLVWDD�
��RPDLVKRLGRQ�WXNL�VLVlOWll«�RQ�ULLWWlYl�PllULWHOPl��MRVVD�WXOHH�HVLOOH��HWWl�RPDLVKRLGRQ�WXNL�NRRVWXX�NROPHVWD�
RVDVWD��SDONNLR��RPDLVKRLGHWWDYDOOH�DQQHWWDYDW�SDOYHOXW�MD�RPDLVKRLWDMDOOH�DQQHWWDYD�WXNL�
��OLVlNVL�RQ�V\\Wl�PDLQLWD��HWWl�RPDLVKRLGRQ�WXNL�RQ�NXQQDQ�VRVLDDOLSDOYHOX�
�
V�����DVXPLVSDOYHOXW��
��DVXPLVSDOYHOXLKLQ�NXXOXYLD�SDOYHOX\NVLN|LWl�RYDW«�SDOYHOXDVXQQRW�MD�U\KPlNRGLW�
��U\KPlNRGLW�WHUPLQ�YRL�SRLVWDD�HGHOOLVHVWl�PllULWHOPlVWl��VLOOl�U\KPlNRGLW�RYDW�SDOYHOXDVXQWRMD�
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�
V����SDOYHOXDVXPLQHQ��
��MlUMHVW|W�RYDW�PHUNLWWlYl�SDOYHOXDVXQWRMD�RPLVWDYD�WDKR��QH�SXXWWXYDW�PllULWHOPlVWl�
�
V�����NRWLSDOYHOX�
��VRVLDDOLKXROWRRQ�NXXOXYD�SDOYHOX��MRWD�DVLDNDV�VDD�NRWRQDDQ«�
��HGHOOLVHVVl�RQ�WDUNRLWXNVHQPXNDLVWD�ODDMHQWDD�NRWLSDOYHOX�NlVLWWlPllQ�P\|V�NRGLQ�XONRSXROLVLD�SDOYHOXMD��DQ�
QHWDDQKDQ�NRWLSDOYHOXQ�RVDQD�WXNLSDOYHOXQD�HVLP��VDDWWDMDSDOYHOXD��OLVlNVL�LKPLVHQ�RQ�WlUNHll�P\|V�OLLNNXPLVUD�
MRLWWHLVHQD�SllVWl�XORV�NRGLVWDDQ��
��NRWLSDOYHOXQD�YRLGDDQ�MlUMHVWll�NRGLQKRLWRDSXD�MD�WXNLSDOYHOXMD��1\W�ROLVL�NRUNHD�DLND�PllULWHOOl�NRGLQKRL�
WRDYXQ�NlVLWH��7lPl�PllULWWHO\�SXXWWXX��
�
V�����DVXQQRQ�PXXWRVW\|W�
��OXHWWHORVWD�SXXWWXQHH�YDQKXVWHQ�MD�YDPPDLVWHQ�DVXQWRMHQ��$5$�Q�P\|QWlPlW��NRUMDXVDYXVWXNVHW�
�
V�����WXNLSDOYHOXW��
��RQNR�WXNLSDOYHOXLVWD�WDUNRLWXNVHOOD�MlWHWW\�VLLYRXVSDOYHOX�SRLV�YDL�VLVlOW\\N|�VH�NRGLQKRLWRDSXXQ"�,NlLKPLVWHQ�
LWVHQVl�LOPDLVHPLVVD�WDUSHLVVD�UDVNDDW�NRGLQKRLGROOLVHW�WHKWlYlW�NXWHQ�VLLYRXV�RQ�NXLWHQNLQ�NHVNHLVHOOl�VLMDOOD���
�
V�����SDOYHOXSURVHVVL��
��SDOYHOXSURVHVVLQ�DONXYDLKHHVVD�S\ULWllQ�DVLDNNDDQ�SDOYHOXWDUYH�VHOYLWWlPllQ�PDKGROOLVLPPDQ�K\YLQ«7lVVl�
RQ�V\\Wl�NRURVWDD�PRQLSXROLVWD�I\\VLVWl��SV\\NNLVWl��VRVLDDOLVWD��NRJQLWLLYLVWD��WDORXGHOOLVWD��DVXQWRRQ�MD�DVXLQ�
\PSlULVW||Q�OLLWW\Yll�WRLPLQWDN\Y\Q�PllULWWHO\l�MD�DVLDQPXNDLVWHQ�WRLPLQWDN\N\PLWWDUHLGHQ�Nl\WW|l�VHNl�HULW\L�
VHVWL�DVLDNNDDQ�LWVHQVl�NXXOHPLVWD�MD�WDUYLWWDHVVD�MD�DVLDNNDDQ�QLLQ�KDOXWHVVD�P\|V�RPDLVHQ�NXXOHPLVWD��/LVlNVL�
DVLDNNDDQ�YRLPDYDUDW�RQ�V\\Wl�NDUWRLWWDD��
�
V�����Nl\QWL��
��NRWLNl\QWL�YRLGDDQ�WHKGl�HVLPHUNLNVL�YDQKDLQNRWLLQ����0LNVL�LKPHHVVl�NRWLNl\QWL�WHKWlLVLLQ�ODLWRNVHHQ"�
�
V�����SDOYHOXDVXQWR��
��PllULWHOPlVVl�RQ�V\\Wl�LOPDLVWD�NRNRQDLVXXV��MRVVD�RQ�UDNHQQXNVHQ�I\\VLQHQ�HVWHHWW|P\\V�MD�SDOYHOXW�
�
V�����SDOYHOXWDOR��
��SDOYHOXDVXPLVHHQ�WDUNRLWHWWX�WDOR��9RLVL�OLVlWl��MRVVD�RQ�SDOYHOXDVXQWRMD�MD�MRNDSlLYlLVHQ�HOlPlQ�NDQQDOWD�WDU�
YLWWDYDW�SDOYHOXW�
�
V�����DVLDNDVSDODXWH��
��RQ�WlUNHlWl�WXRGD�HVLOOH��HWWl�SDOYHOXQWXRWWDMD�NHUll�DVLDNDVSDODXWHWWD�V\VWHPDDWWLVHVWL�SDOYHOXQ�DUYLRLQQLQ�MD�
NHKLWWlPLVHQ�YlOLQHHQl��$VLDNDVSDODXWH�WXOHH�NLUMDWD�MD�WHKGl�VLLWl�DVLDQPXNDLVHW�SllWHOPlW�MD�WRLPHQSLWHHW�SDOYH�
OXQ�HGHOOHHQ�NHKLWWlPLVHNVL�
�
VV�����MD����SDOYHOXVXXQQLWHOPD�MD�KRLWRVXXQQLWHOPD��
��PllULWHOPlW�YRLVL�\KGLVWll��YRLGDDQ�SXKXD�MRNR�KRLWRVXXQQLWHOPDVWD��SDOYHOXVXXQQLWHOPDVWD�WDL�KRLWR��MD�SDOYH�
OXVXXQQLWHOPDVWD��N\VHHVVl�RQ�NXLWHQNLQ�VDPDOOD�SHULDDWWHHOOD�WRLPLYD�SDSHUL�
��KRLWR��WDL�MD�SDOYHOXVXXQQLWHOPD�V����HL�OLLW\�SHONlVWllQ�RPDLVKRLGRQ�WXNHPLVHHQ�YDDQ�NDLNNHHQ�DQQHWWDYDDQ�
KRLWRRQ�MD�SDOYHOXXQ��NWV��DVLDNDVODNL��
��KRLWR��MD�SDOYHOXVXXQQLWHOPD�SHUXVWXX�DLQD�DVLDNNDDQ�WDUSHLVLLQ�MD�YRLPDYDURLKLQ�
��GRNXPHQWRLGDDQ�DLQD�NLUMDOOLVHHQ�PXRWRRQ�MD�VLLQl�PDLQLWDDQ�DMDQNRKGDW��MROORLQ�VXXQQLWHOPDD�WDUNLVWHWDDQ��
�
�
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�
67<�626,$$/,$/$�
NLUMDQQXW�-DUPR�.lUNL�����������
�
V����$VLDNLUMD�DUNNLWHKWXXULQ��5,0�PDOOL��HVLWWHO\�YDDWLL�DYDXWXDNVHHQ�P\|V�NXYDOOLVHQ�HVLW\NVHQ��5,0�PDOOLVWD�
O|\W\QHH�YDOPLLWD�NDDYLRLWD��
�
V����6RVLDDOLSROLWLLNDQ�PllULWHOPl�RQ�NLLVWDQDODLQHQ��0LWNl�RYDW�VRVLDDOLSROLWLLNDQ��ULQQDNNDLVSROLWLLNDW��HOL�PXXW�
\KWHLVNXQWDSROLWLLNDQ�RVDW"�0llULWHOPlVVl�VRVLDDOLSROLWLLNNDDQ�NXXOXX�PP��NRXOXWXV���W\|��MD�WHUYH\VSROLWLLNND��
MRWND�YRLGDDQ�QlKGl�P\|V�\KWHLVNXQWDSROLWLLNDQ�RVLQD�VRVLDDOLSROWLLNDQ�ULQQDOOD��6RVLDDOLSROLWLLNND�YRLWDLVLLQ�
PllULWHOOl�P\|V�\KWHLVNXQQDOOLVLNVL�SHULDDWWHLNVL�WRLPLQWDWDYRLNV���MRLOOD�\KWHLVNXQWD�SXXWWXX�VllQWHOHH�\NVLO|L�
GHQ��U\KPLHQ��\KWHLV|MHQ�MD�VRVLDDOLVWHQ�LQVWLWXXWLRLGHQ�YlOLVLl�VXKWHLWD��1lPl�SHULDDWWHHW�WRLPLQWDWDYDW�MXRQWXYDW�
\KWHLVNXQQDOOLVLVWD�DUYRLVWD�MD�WRWWXPXNVLVWD�MD�PllULWWHOHYlW�NDQVDODLVWHQ�K\YLQYRLQQLQ�WDVRD�MD�YRLPDYDURMHQ�
MDNRD��
�
V�����6RVLDDOLVHQ�PllULWHOPl�RQ�SXXWWHHOOLQHQ���6RVLDDOLQHQ��HL�YlOWWlPlWWl�YDDGL�\NVLO|Q�MD�\KWHLV|Q�NHVNLQlLVWl�
YXRURYDLNXWXVWD��DLQDNDDQ�VLLQl�PHUNLW\NVHVVl��HWWl�YXRURYDLNXWXV�RQ�PROHPPLQ�VXXQWDLVWD��(KGRWXV�PllULWHO�
PlNVL����\NVLO|LGHQ�YlOLVLLQ�VXKWHLVLLQ�WDL�\NVLO|Q�MD�\KWHLV|Q�YlOLVLLQ�VXKWHLVLLQ�OLLWW\Yl��
7DUNHQQXV��<OHLVHVVl�NLHOHQNl\W|VVl�VRVLDDOLVHOOD�WDUNRLWHWDDQ�\KWHLV|OOLVWl��\KWHLVNXQQDOOLVWD�WDL�\KWHLV||Q�K\�
YLQ�VRSHXWXQXWWD��YDLNXWWDD�P\|V�QlN|NXOPDOWDDQ�NDSHDOWD��VLOOl�\OHLVHVVl�NLHOHQNl\W|VVl�VRVLDDOLVXXWWD�HL�DLQD�
WDUNDVWHOOD�QRUPHLKLQ�VRSHXWXPLVHQ�QlN|NXOPDVWD��7lKlQ�O|\W\LVL�YDUPDVWL�ODDMHPSDD�QlN|NXOPDD�VRVLRORJLDQ�
MD�VRVLDDOLSV\NRORJLDQ�SXROHOWD��
�
V�����6RVLDDOLVHQ�RQJHOPDQ�PllULWHOPl��YRLNR�N\VH�ROOD�P\|V�U\KPl�\KWHLV|OOLVHQ�WDVRQ�WRLPLQWDN\Y\Q�KHLNNH�
QHPLVHVWl��HLNl�SHONlVWllQ�\NVLO|WDVRQ�RQJHOPDVWD��HVLP��SHUKHRQJHOPDW��OlKL|RQJHOPDW"�2QNR�YlOWWlPlW|QWl��
HWWl�LOPL||Q�OLLWW\\�DLQD�WRLPLQWDN\Y\Q�KHLNNHQHPLQHQ�-$�QRUPHLKLQ�VRSHXWXPLVHQ�YDLNHXV��YDL�ULLWWllN|�YDLQ�
WRLQHQ"�2QNR�VRVLDDOLQHQ�RQJHOPD�YlOWWlPlWWl��\KWHLVNXQQDOOLQHQ��LOPL|�YDL�YRLNR�VLWl�LOPHWl�SHONlVWllQ�\KWHL�
V|Q��U\KPlQ�WDL�\NVLO|LGHQ�WDVROOD"�
�
V�����0llULWHWW\�RQJHOPD��YDLKWRHKWRLVLD�ULQQDNNDLVWHUPHMl�QLPHWW\�KDYDLWWX�WXQQLVWHWWX�WRGHQQHWWX�RQJHOPD��
0llULWHOPlQ�SHUXVWHHOOD�WlVVl�YRLVL�ROOD�N\VH�YDVWD�RQJHOPDQ�QLPHlPLVHVWl��6HXUDDYD�YDLKH�YRLVL�ROOD�RQJHOPDQ�
PllULWWHO\�MD�OXRNLWWHOX��MROORLQ�RQJHOPDQ�NRQWHNVWL�MD�VLGRNVHW�PXLKLQ�LOPL|LKLQ�KXRPLRLWDLVLLQ��
�
V�����/XRNLWHOWX�RQJHOPD��HVLPHUNNLLQ�YRLVL�OLVlWl�$VLDNDVNRKWDLVHQ�VRVLDDOLW\|Q�OXRNLWXNVHW�VRVLDDOLKXROORQ�
RPDQD�OXRNLWXNVHQD�MD�NDQVDLQYlOLQHQ�WRLPLQWDN\N\OXRNLWXV�,&)�PRQLDPPDWLOOLVHQD�OXRNLWXNVHQD��
�
V�����7DUYH��PllULWHOPlVVl�WDUYH�QlKGllQ�SHONlVWllQ�\NVLO|WDVRLVHQD��SXXWWHHOOLVHQD�WLODQD���6RVLDDOLDODOOD�RQ�
NXLWHQNLQ�WXQQLVWHWWDYLVVD�P\|V�U\KPl���\KWHLV|��MD�MRSD�\KWHLVNXQQDQ�WDVRLVLD�WDUSHLWD��MRLKLQ�\KWHLVNXQWD�
�VRVLDDOLSROLWLLNDOOD�S\ULWllQ�YDVWDDPDDQ��
�
V�����3DOYHOXWDUYH��PllULWHOPl�DQWDD�\PPlUWll��HWWl�SDOYHOXMHQ�WDUMRQWD�OXR�WDL�PllULWWll�LKPLVHQ�WDUSHHQ��0llUL�
WHOPlVVl�YRLVL�PDLQLWD��HWWl�SDOYHOXWDUYHWWD�YRL�LOPHWl��YDLNND�SDOYHOXD�HL�ROLVL�VDDWDYLOOD��
�
V����6RVLDDOLQHQ�ULVNL��WHUPLOOl�YRLWDQHHQ�YLLWDWD�DLQDNLQ�NDKWHHQ�HUL�LOPL||Q������YDDUDDQ�WDL�XKNDDQ��MRND�DLKHX�
WXX�VRVLDDOLVLVWD�VXKWHLVWD�MD�����VRVLDDOLVLVVD�VXKWHLVVD�LOPHQHYllQ�YDDUDDQ�WDL�XKNDDQ��MRKRQ�LOPHLVHVWL�YLLWDWDDQ�
Q\N\LVHVVl�PllULWHOPlVVl��6RVLDDOLKXROORQ�DVLDNNDLGHQ�QlN|NXOPDVWD�VRVLDDOLQHQ�ULVNL�HL�DLQD�OLLW\�PHQHWWlPL�
VHQ�WDL�KHLNNHQHPLVHQ�XKNDDQ��YDDQ�P\|V�VLLKHQ�YDDUDDQ��HWWl�HGHV�WLHWW\l�K\YLQYRLQQLQ�WRLPLQWDN\Y\Q�PLQLPL�
WDVRD�HL�WXOOD�KHLGlQ�NRKGDOODDQ�VDDYXWWDPDDQ��MRKWXHQ�MRNR�VRVLDDOLVLVWD�WDL�\NVLO|OOLVLVWl�V\LVWl���
�
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V�����ODXVHHVVD�ROHYDQ�VDQDQ�NRUMDXV���«8VHLVVD�VRVLDDOLKXROORQ�WHKWlYLVVl�SDOYHOXW�MD�WDORXGHOOLQHQ�WXNL�OLLWW\YlW�
OlKHLVHVWL�WRLVLLQVD�MD�QLYRXWXYDW�VHNRLWWXYDW�NHVNHQllQ«���
�
V�����3DOYHOXHWXXV�HL�YDDGL�DLQD�KHQNLO|NRKWDLVWD�YXRURYDLNXWXVWD��HVLPHUNLNVL�UXRNDSDOYHOX�WDL�VlKN|LQHQ�DVL�
RLQWL��
�
V�����YRLVLNR�WHUPLQ�NLUMRLWWDD�\KWHHQ��WRLPHHQWXORWXUYDHWXXV"�
�
V�����6RVLDDOLDYXVWXV��RQNR�WHUPL�DXWWDPDWWRPDVWL�YDQKHQWXQXW��VLOOl�.HODQ�QHWWLVLYXLOWD�HL�KDNXNRQHHOOD�O|\W\Q\W�
\KWllQ�RVXPDD�NR��WHUPLOOl��.HOD�WDLWDD�Nl\WWll�WHUPLl��VRVLDDOLHWXXGHW���2QNR�WlPlQ�WHUPLQ�WDUNRLWXV�NDWWDD�
P\|V�NXQWLHQ�WDUMRDPD�WRLPHHQWXORWXNL"�
�
V�����VRVLDDOLW\|��PLNVL�WlOODLQHQ�VRVLDDOLW\|Q�W\QNlPllULWHOPl��YDLQ�WLHWHHQDOD��WlVVl�\KWH\GHVVl"�
�
V�����6RVLDDOLSDOYHOX��PllULWHOPllQ�YRLVL�OLVlWl��HWWl�SDOYHOXOOD�S\ULWllQ�P\|V�SRLVWDPDDQ�VRVLDDOLVLD�RQJHOPLD�
�HL�DLQRDVWDDQ�OLHYLWWlPllQ�QLLWl���7lVVl�YRLVL�ROOD�SDLNDOODDQ�RWWDD�P\|V�NDQWDD�QLLKLQ�VRVLDDOLDODQ�W\|QWHNLM|L�
GHQ�WDUMRDPLLQ�SDOYHOXLKLQ��MRLWD�WRWHXWHWDDQ�WHUYH\GHQKXROORQ�DOXHHOOD��HVLP��WHUYH\GHQKXROORQ�VRVLDDOLW\|QWHNL�
MlW��NRWLSDOYHOXVVD�WRLPLYDW�OlKLKRLWDMDW�MQH����RYDWNR�QH�VRVLDDOLSDOYHOXMD�YDL�WHUYH\VSDOYHOXMD"�
�
V�����2VWRSDOYHOX��XXVL�PllULWHOPl�RQ�K\Yl��
�
V�����+RLYDSDOYHOX��RQNR�WDUNRLWXNVHQPXNDLVWD�VLWRD�KRLYDSDOYHOX�YDLQ�\NVLW\LVHQ�VHNWRULQ�\ULW\VWRLPLQWDDQ"�
9RLYDWNR�P\|V�MXONLQHQ�VHNWRUL�WDL�MlUMHVW|W�WDUMRWD�KRLYDSDOYHOXMD"��
�
V�����3DOYHOXWHKWlYl�NDSSDOHHVVD�RQ�WXUKDD�WRLVWRD�HOL�WHNVWLl�YRLVL�WLLYLVWll��
�
V�����3DOYHOXSHUXVWH��WHUPL�MD�PllULWHOPl�RYDW�K\YLl��
�
V�����3DOYHOXWHKWlYl��LOPL||Q�WDUYLWDDQ�HKGRWWRPDVWL�MRNLQ�WHUPL��PXWWD�RQNR��SDOYHOXWHKWlYl��MXXUL�RLNHD"�9DLK�
WRHKWRLVLD�WHUPHMl�YRLVLYDW�ROOD�HVLP���SDOYHOXMHQ�NRNRQDLVXXV��WDL��SDOYHOXMRXNNR��WDL�HKGRWHWWX��SDOYHOXORKNR���
�
V�����3DOYHOXNRNRQDLVXXV��WHUPL�NDLSDD�WlVPHQWlYlQ�HWXOLLWWHHQ��HVLPHUNLNVL��DVLDNNDDQ�SDOYHOXNRNRQDLVXXV���
NRVND�SDOYHOXNRNRQDLVXXNVLVWD�YRLGDDQ�SXKXD�PRQHOOD�HUL�WDVROOD��HVLP��RUJDQLVDDWLROOD�YRL�ROOD�WDUMROOD�RPLD�
SDOYHOXNRNRQDLVXXNVLDDQ��MRLWD�VH�PDUNNLQRL�\KWHQl�WXRWWHHQD���
�
V��������7RLPHHQWXORWXNL��PllULWWHO\VVl�RQ�DLYDQ�RLNHLQ�HURWHOWX�WRLVLVWDDQ�UDKDOOLQHQ�WXUYD�MD�VHQ�P\|QWlPL�
VHHQ�KDNHPLVHHQ�NlVLWWHOHPLVHHQ�OLLWW\Yl�W\|��0llULWHOPlVVl�YRLWDLVLLQ�\KGHOOl�OLVlODXVHHOOD�DYDWD�MXXUL�WRLPHHQ�
WXORWXHQ�SDOYHOXXQ�NXXOXYLD�SURVHVVLQYDLKHLWD��KDNHPLQHQ��QHXYRPLQHQ�MD�RKMDXV��KDNHPXNVHQ�NlVLWWHOHPLQHQ�
MD�DVLDQ�VHOYLWWlPLQHQ��SllW|NVHQWHNR��UDKDQ�PDNVDPLQHQ�MD�SllW|NVHVWl�WLHGRWWDPLQHQ�VHNl�RLNDLVXS\\QW|MHQ�MD�
PXXWRVWHQ�KDNXMHQ�YDOPLVWHOX�MD�NlVLWWHOHPLQHQ���1lLQ�W\|Q�VLVlOW|�WXOLVL�DYDWXNVL�\NVLW\LVNRKWDLVHPPLQ�VDPDDQ�
WDSDDQ��PLWHQ�VLWl�DYDWDDQ�PP��ODVWHQVXRMHOXD�NRVNHYLVVD�SDOYHOXLVVD���
�
V�����3lLKGHKXROWR��PllULWHOPl�RQ�RN��6LLKHQ�YRLVL�OLVlWl�W\|Q�Nl\WlQW|l�UHKHOOLVHVWL�NXYDDYDQ�SXROHQ�HOL�SDOYHOX�
VLVlOWll�P\|V��SlLKWHLGHQNl\WWlMlQ�WRLPLQWDN\Y\Q�\OOlSLWlPLVHHQ�MD�VHQ�KHLNNHQHPLVHQ�HKNlLVHPLVHHQ�WlKWllYlQ�
WRLPLQQDQ���<OLSllQVl�SlLKGHKXROORQ�WHUPLVW|l�WXOLVL�VDQDVWRVVD�ULNDVWXWWDD�Q\N\LVHVWllQ��MRWWD�SDOYHOXQ�PRQL�
XORWWHLVXXV�MD�VLVlOO|W�DYDXWXLVLYDW���
�
V�����9LHURLWXV��MD�NRUYDXVKRLGRW�(,9b7�ROH�YlOWWlPlWWl�ODLWRVKRLWRD��1\N\LVLQ�P\|V�SlLKGHKXROORVVD�WDUMRWDDQ�
QlLWl�KRLWRMD�DYRSDOYHOXLQD��DVLDNNDDW�DVXYDW�LWVHQlLVHVWL�WDL�WXNLDVXQQRLVVD�MD�Nl\YlW�VllQQ|OOLVHVWL�SDOYHOX\NVL�
N|VVl�OllNlULQ�VRVLDDOLWHUDSHXWLQ�PXXQ�SlLKGHKXROORQ�W\|QWHNLMlQ�YDVWDDQRWROOD���
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�
V�����6RVLDDOLSlLY\VW\NVHQ�PllULWHOPl�RQ�SXXWWHHOOLQHQ��VLOOl�VH�VLVlOWll�XVHLQ�P\|V�NLLUHHOOLVHQ�KXRVWDDQRWRQ�
VHNl�DLQHHOOLVWD�WXNHD��(L�ROH�VLLV�SHONlVWllQ�QHXYRQWDD��
�
V�����$VXPLVHQ�MlUMHVWlPLQHQ��PllULWHOPlVWl�SXXWWXX�PDLQLQWD�NR��SDOYHOXQ�HQVLVLMDLVHVWD�NRKGHU\KPlVWl�HOL�
DVXQQRWWRPLVWD��YDLOOD�YDNLWXLVWD�DVXQWRD�ROHYLVWD�KHQNLO|LVWl���+HOVLQJLVVl��MRVVD�WlPl�WRLPLQWD�RQ�ODDMLQWD�NRNR�
PDDVVD��DVXQQRWWRPDW�RYDW�HQVLVLMDLQHQ�MD�\OLYRLPDLVHVWL�VXXULQ�NRKGHU\KPl��
�
V�����(VLRSHWXV��NDQQDWWDLVL�PDLQLWD�WlVVl�\KWH\GHVVl�P\|V�WHUPL��YDUKDLVNDVYDWXV���
�
V�����.XQWRXWXVRKMDXV��PLWHQ�WlPl�VXKWDXWXX�WHUPLLQ��SDOYHOXRKMDXV�"�
�
V�����.XQWRXWWDYD�W\|WRLPLQWD��PDLQLQQDQDUYRLVWD�ROLVL��HWWl�DNWLYRLQWLVXXQQLWHOPD�ODDGLWDDQ�DVLDNNDDQ��NXQQDQ�
MD�W\|YRLPDKDOOLQQRQ�\KWHLVW\|Ql��
�
V�����6RVLDDOLW\|��PllULWHOPl�RQ�YDUVLQ�SLWNl��0llULWHOPlVVl�SXKXWDDQ��WHKWlYl��MD�WDYRLWHVXXQQLWHOPDVWD���MRO�
ODLQHQ�RQ�WHUPLQl�VRVLDDOLW\|VVl�YLHUDV��5LLWWlLVL�SHONNl�VXXQQLWHOPD�WDL�VRVLDDOLW\|Q�VXXQQLWHOPD��
�
V�����KDOOLQQROOLQHQ�VRVLDDOLW\|��YRLVLNR�WHUPLQ�YDLKWDD��VRVLDDOLW\|Q�MRKWDPLVHHQ���VLOOl�WlOODLVWD�WHULl�WXVNLQ�HQll�
Nl\WHWllQ��
�
V�����GLDNRQLD��W\|Q�PllULWWlPLQHQ�VRVLDDOLW\|NVL�RQ�DODQ�SURIHVVLRLGHQ�YlOLVWHQ�UDMDQNl\QWLHQ�NDQQDOWD�K\YLQ�
URKNHD�OLQMDYDOLQWD��MRVVD�SllVHH�QRSHDVWL�NRXOXNXQWDNLLVWRMHQ�NHVNL||Q��9DLKWRHKWRLQHQ�WHUPL�YRLVL�ROOD��VRVLDD�
OLQHQ�W\|���
�
V�����.RWRXWXPLVWXNL�RQ�WDYDOODDQ�WRLPHHQWXORWXHQ�DODODML��VLOOl�VH�YRLGDDQ�P\|QWll�MRNR�WRLPHHQWXORWXNHQD�
�MROORLQ�YDOWLR�PDNVDD�NXQQDOOH�NRUYDXNVHQ��WDL�.HODQ�W\|WW|P\\VWXUYDQD��
�
V�����VRVLDDOLQHQ�W\|��YDLKWRHKWRLQHQ�MD�NXYDDYDPSL�WHUPL�ROLVL��VRVLDDOLQHQ�YDSDDHKWRLVW\|���MROORLQ�VRVLDDOLQHQ�
W\|�YRLVL�ROOD�P\|V�DPPDWLOOLVWD�W\|Wl��
�
V�����\VWlYlSDOYHOX��YRL�ROOD�P\|V�DPPDWLOOLVWD��NRUYDXVWD�YDVWDDQ�DQQHWWDYDD�SDOYHOXD��
�
V�����MRXVWDYD�SDOYHOX��WDL�KRLWRNHWMX��WDUYLWDDQNR�WlOODLVLD�WHUPHMl�RLNHDVWL�MD�PLKLQ�WDUNRLWXNVHHQ"�
�
V�����3DOYHOXSURVHVVLQ�PllULWHOPl�RQ�MRXWXQXW�SURVHVVLQ�PllULWHOPlQ�DOOH��"���3DOYHOXSURVHVVLLQ�OLLWW\YLHQ�WHUPL�
HQ�YlOLVWHQ�VXKWHLGHQ�PllULWWHO\�ROLVL�SDLNDOODDQ��PLNl�RQ�HVLPHUNLNVL�SDOYHOXWDSDKWXPDQ��SURVHVVLQ�YDLKHHQ�MD�
\NVLWWlLVHQ�WRLPLQQRQ�YlOLQHQ�VXKGH"�3DOYHOXSURVHVVLQ�YDLKHLGHQ�PDOOLHVLPHUNNL�YDDWLVL�SlLYLW\VWl��RYDWNR�YDL�
KHHW�WRLVWHQVD�NDQVVD�\KWHLVPLWDOOLVLD"�RYDWNR�SllW|V�SDOYHOXQ�WRWHXWWDPLVWD�MD�WLHGRQDQWR�SllW|NVHVWl�WRGHOOD�
LWVHQlLVLl�YDLKHLWD�YDL�WRLVWHQVD�RVLR�HOL�WRLPLQWRMD"�3DOYHOXQ�WRWHXWWDPLQHQ�VDD�DLYDQ�OLLDQ�SLHQHQ�URROLQ�YDLKHLV�
WXNVHVVD�YHUUDWWXQD�VLLKHQ�Nl\WHWWlYllQ�DLNDDQ�\OHHQVl�Nl\WlQQ|Q�SDOYHOXLVVD"���
�
V�����3DOYHOXOLQMD��YLHUDDOWD�NXXORVWDYD�NlVLWH��9DLKWRHKWRLVHVWL��SDOYHOXSURVHVVLQ�WXRWWDPLQHQ�WRWHXWWDPLQHQ�"�
�
V�����6RVLDDOLW\|Q�NRKGH��PllULWHOPllQ�OLVl\V��\NVLO||Q��\PSlULVW||Q�WDL�QLLGHQ�YlOLVHHQ�VXKWHHVHHQ�OLLWW\Yl�
WDUYH«���7lKlQ�YRLVL�OLVlWl�YLLWWDXNVHQ��HWWl�6WDNHVLQ�$VLDNDVNRKWDLVHQ�VRVLDDOLW\|Q�NRKGHOXRNLWXV�U\KPLWWHOHH�
VRVLDDOLW\|Q�NRKWHLWD��
�
V�����7LODQQHVHOYLW\V��PllULWWHO\VVl�NDQQDWWDD�K\|G\QWll�$VLDNDVNRKWDLVHQ�VRVLDDOLW\|Q�OXRNLWXNVLD��MRLVVD�WlPl�
QlKGllQ�\KWHQl�WLODQQHDUYLRQ�WHNHPLVHQ�DODYDLKHHQD�MD�YRLGDDQ�MDNDD�VXSSHDDQ�MD�ODDMDDQ�WLODQQHVHOYLW\NVHHQ��
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�
V�����WLODQQHDUYLRLQWL��WHUPL�RQ�YllUl�MD�VHQ�YRLVL�NRUYDWD�WLHW\LQ�PllULWHOPlPXXWRNVLQ��WLODQQHDUYLROOD���
�
V�����$VLDNDVQHXYRWWHOX��WHUPL�RQ�YLHUDV��YLLWDWDDQNR�WlVVl�MRQNLQODLVHHQ��YHUNRVWRSDODYHULLQ�"�
�
V�����'RNXPHQWRLQWL��PllULWHOPl�RQ�DLYDQ�OLLDQ�DEVWUDNWL�MD�YDDWLL�DYDDYLD�HVLPHUNNHMl��
�
V�����6RVLDDOLW\|Q�DUYLRLQWL��PllULWHOPlVWl�SXXWWXX�YDLNXWWDYXXGHQ�DUYLRLQWLXORWWXYXXV��
�
V�����$OXHW\|��YDLKWRHKWRLVHVWL��DOXHSHUXVWDLQHQ�W\|���
�
V�����/DLWRV��HL�YlOWWlPlWWl�DLQD�NXQWRXWD�DVLDNDVWD��YDDQ�YRL�P\|V��\OOlSLWll���7DUYLWDDQNR�HULNVHHQ�PllULWHOPlW�
WHUPHLOOH��DVXQWROD����KRLWRODLWRV��MD��KXROWRODLWRV�"�
�
V�����SlLKGHKXROWRODLWRV��YDLKWRHKWRLVHVWL��SlLKGHKXROORQ�ODLWRV���0llULWHOPlQ�YHUEL��VLMRLWWDD��HL�ROH�Q\N\DLNDL�
QHQ��PLHOXXPPLQ���«MRND�RQ�WDUNRLWHWWX�MDWNXYDQ�KRLGRQ�MD�WDL�NXQWRXWXNVHQ�DQWDPLVHHQ�DVLDNNDDOOH�SlLKGH�
KXROWRODLVVD�PllULWHOO\Q�SHUXVWHLQ����
�
V�����VRVLDDOLNHVNXNVHQ�ULQQDNNDLVWHUPHMl�RYDW��VRVLDDOLDVHPD��MD��VRVLDDOLWRLPLVWR���
�
V�����3lLYlNHVNXNVHQ�PllULWHOPllQ�OLVl\V��SlLYlNHVNXV�YRL�WDUMRWD�P\|V�VRVLDDOLSDOYHOXMD��
�
V�����7RLVWH��RQNR�WRVLDDQ�QLLQ��HWWl�DLQRDVWDDQ�DVLDNLUMDW�DUNLVWRLGDDQ"�(LN|�\NVLWWlLVLl�WLHWRMD�WDL�WRGLVWHLWD�YRLGD�
DUNLVWRLGD"�
�
V�����DVLDNDVDVLDNLUMDQ�PllULWWHO\VVl�SXKXWDDQ��MXONLVHVWD�WHKWlYlVWl���MRND�SLWll�P\|V�PllULWHOOl�MRWHQNLQ��
�
V�����<KGLVWHOPl��WLODXV�MD�OlKHWH�RYDW�YLHUDLWD�WHUPHMl�VRVLDDOLKXROORVVD���
�
V�����NRQVXOWDDWLRS\\QW|��HQWl��NRQVXOWDDWLRYDVWDXV�"�
�
V�����VXRVWXPXV�MD�WLHGRNVLDQWR��RYDWNR�HULOOLVLl�DVLDNLUMRMD�YDL�SllW|NVHQWHRQ�RVLD"�
�
V�����VHOYLW\V��YRL�ROOD�P\|V�SURVHVVLQ�YDLKH�WDL�WRLPLQWR��HL�YlOWWlPlWWl�DVLDNLUMD��
�
V�����6RSLPXV�ODSVHQ�KXROORVWD�MD�WDSDDPLVRLNHXGHVWD��OLVlWllQ�WHUPLLQ�P\|V��DVXPLVHVWD���NRVND�VLLWlNLQ�IDNWL�
VHVWL�SllWHWllQ��
�
V�����VRVLDDOLWHNQLLNND��K\YLQ�RXWR�WHUPL��YRLVLNR�ROOD�PLHOXXPPLQ��WHNQRORJLDYXVWHLQHQ�"�
�
V�����DUNLVWR��OXRYXWWDDNR�P\|V�DLQHLVWRMD"�
�
V�����DVLDQWXQWLMDYHUNNR��VHNRLWWXXNR�WHUPL�Q\N\llQ�OLLDQ�KHOSRVWL��WLHWRYHUNNRRQ��QHWWLLQ�"�ROLVLNR��DVLDQWXQWLMD�
YHUNRVWR��SDUHPSL"�
�
V������WlKlQ�RQ�OLVWDWWDYD�VRVLDDOLW\|QWHNLMlQ�OLVlNVL�NDLNNL�VRVLDDOLKXROORQ�DPPDWWLODLVLD�NRVNHYDVVD�NHOSRLVXXV�
ODLVVD�PDLQLWXW�DPPDWWLU\KPlW��ODVWHQYDOYRMD�MQH����
�
V������RPDQHXYRMD��RQNR�WlOODLVLD�HQll�ROHPDVVDNDDQ"��
�
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V������.HKLW\VYDPPLQHQ�KHQNLO|�"�
�
V������KRLGHWWDYD�KHQNLO|�"�
�
V����������2LNHXNVLLQ�ROLVL�OLVlWWlYl�+DOOLQWRODLVVD�PDLQLWXW�RLNHXGHW��PP��RLNHXV�K\YllQ�SDOYHOXXQ���
�
�
�
6RVLDDOLDODQ�WLODVWRW�6DUL�.DXSSLQHQ�
�

�V�����7RLPLDOD��PXXWWDLVLQ�VHQ�QlLQ���2UJDQLVDDWLRQ�WRLPLQWDVHNWRUL��MRWD�Nl\WHWllQ�HVLPHUNLNVL�WRLPLSDLNNRMHQ�
OXRNLWWHOXXQ�QLLGHQ�SllDVLDOOLVHQ�WXRWDQQRQ�PXNDDQ��6XRPDODLQHQ�WRLPLDODOXRNLWXV�SHUXVWXX�(XURRSDQ�8QLRQLQ�
\KWHLVHHQ�WRLPLDODOXRNLWXNVHHQ��7lOOl�KHWNHOOl�RQ�YRLPDVVD�YHUVLR�72/�������MRVVD�U\KPl�1�RQ�7HUYH\GHQKXRO�
WR��MD�VRVLDDOLSDOYHOXW���

�VRVLDDOLKXROWR��RQNR�K\Yl�VDQD�\OHLVNlVLWWHHNVL"�$LQDNLQ�PLQXVWD�VH�WXQWXX�KLHPDQ�YDQKDLQDLNDLVHOWD��HVLPHU�
NLNVL�YDPPDLVKXROWR�YV��YDPPDLVSDOYHOXW���

�7LHWW\MHQ�LVRMHQ�NlVLWWHLGHQ�PllULWWHO\�HL�YLHOl�ROH�NRYLQ�VHONHl�MD�ORSSXXQ�DVWL�PLHWLWW\��HVLP��DYRKRL�
WR�ODLWRVKRLWR��NRWLSDOYHOXW�MD�WXNLSDOYHOXW��

�3HUKHKRLGRVWD�RQ�ULVWLULLWDLVLD�PllULWHOPLl�HUL�NRKGLVVD��/LVlNVL�WHNVWLVVl�YLLWDWDDQ�W\|U\KPlQ�HKGRWXNVHHQ�
RWWDD�Nl\WW||Q�WHUPL��VLMDLVNRWL���7lWl�WHUPLl�HKGRWHWWLLQ�Nl\WHWWlYlNVL�QV��WRLPHNVLDQWRVRSLPXVVXKWHLVHVWD�SHU�
KHKRLGRVWD�HURWXNVHQD�DPPDWLOOLVHVWD�SHUKHKRLGRVWD��/LVlNVL�SHUKHKRLGRQ�PllULWHOPLVVl�RQ�VDQRWWX��HWWl��DPPD�
WLOOLQHQ�SHUKHNRWL�RQ�OllQLQKDOOLWXNVHQ�K\YlNV\Pl�SHUKHNRWL���$PPDWLOOLQHQ�SHUKHNRWL�HL�YDUVLQDLVHVWL�YDDGL�
OllQLQKDOOLWXNVHQ�K\YlNV\QWll��PXWWD�WLHW\VWL�MRV�N\VH�RQ�\NVLW\LVHVWl�HOL�MlUMHVW|Q�MD�\ULW\NVHQ�\OOlSLWlPlVWl�
SHUKHNRGLVWD��QLLQ�VLOOl�RQ�ROWDYD�OllQLQKDOOLWXNVHQ�OXSD�WXRWWDD�\PSlULYXRURNDXWLVLD�VRVLDDOLSDOYHOXMD��NXWHQ�
HVLPHUNLNVL�\NVLW\LVLOOl�YDQKDLQNRGHLOODNLQ���.XQQDQ�WDL�NXQWD\KW\PlQ�\OOlSLWlPl�DPPDWLOOLQHQ�SHUKHNRWL�HL�
OllQLQKDOOLWXNVHQ�K\YlNV\QWll�YDDGL��

�(URWWHOX�WXRWWDMDW\\SLQ�PXNDDQ�SLWlLVL�MlWWll�SRLV��NRVND�NDLNLVVD�SDOYHOXLVVD�RQ�NDLNHQODLVLD�WXRWWDMLD��Q\W�VLWl�
WHKW\�RQ�HVLP��NRKGLVVD��KRLYDSDOYHOX��SDOYHOXDVXPLQHQ��U\KPlSHUKHSlLYlKRLWR��SHUKHKRLWR����

�/DNLLQ�VLGRWXW�SDOYHOXNlVLWWHHW�SLWlLVL�SXUNDD��Q\W�VLWl�RQ�HVLP��NRKGLVVD��YDQKXVWHQKXROWR��YDPPDLVSDOYHOXW��

�6LMDLVKXROWR�PllULWHOPlQ�VLVlOW|�YllUl��VLOOl�VLMRLWXVWD�HL�WHKGl�YDLQ�KXRVWDDQRWRQ�SHUXVWHHOOD��

�NRUYDXVKRLWRD�YRLWDQHHQ�DQWDD�P\|V�PXXDOOD�NXLQ�ODLWRNVHVVD"�

�KRLWRNRWL��PllULWHOPl�RQ�KXRQR��<OHHQVlNLQ�KRLWRNRGLOOH�HL�ROH�ROHPDVVD�\KWl�VLVlOW|l��YDDQ�WlPl�VDQD�RQ�
Nl\W|VVl�MRLGHQNLQ��WRLVLVWDDQ�SDOMRQ�HURDYLHQ�\NVLN|LGHQ�QLPLVVl��$LQDNLQ�YDQKXVSDOYHOXLVVD��NHKLW\VYDPPD�
KXROORVVD�MD�SlLKGHKXROORVVD�RQ�\NVLN|LWl��MRLGHQ�QLPHVVl�RQ��KRLWRNRWL��HLNl�QLPHl�Nl\WHWl�MRKGRQPXNDLVHVWL�
HVLPHUNLNVL�VHQ�PXNDDQ��RQNR�N\VH�ODLWRVKRLWRD�YDL�SDOYHOXDVXPLVWD�WDUMRDYDVWD�\NVLN|VWl��
��$YRSDOYHOX��V������RXWR�ODXVH��MRVVD�NHUURWDDQ��HWWl��MRLKLQNLQ�DYRSDOYHOXLKLQ��NXWHQ�SlLYlVDLUDDODSDOYHOXLKLQ�MD�
YDQKXVWHQ�NRWLSDOYHOXLKLQ��YRL�NXXOXD�P\|V�DWHULD��MD�DVXPLVSDOYHOXMD���
�
�
9<3�DOXVWDYDW�NRPPHQWLW�$XOLNNL�5DXWDYDDUD�
�
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7LHWRWHNQRORJLDKDQNNHHVVD�RQ�Nl\QQLVWHWW\�PLWWDYD�DONX�SURVHVVLOOH��MRVVD�VDQDVWRD��VHQ�WRLPLYXXWWD�MD�Nl\WW||QRWWRD�RQ�
WDUSHHQ�HGHOOHHQ�VHXUDWD��6DQDVWRQ�UHXQDHKGRW�HOL�N\V\P\NVHW�VHQ�VWDWXNVHVWD��\OOlSLGRVWD�MD�MDWNRNHKLWWlPLVHVWl�RYDW�\KWl�
PHUNLWWlYl�RVD�NRNRQDLVXXWWD�NXLQ�LWVH�VXEVWDQVVLNLQ��-DWNRVVD�VDQDVWRQ�VWDWXV�MD��Nl\WW|�HVLP��RLNHXV�SDOYHOXLKLQ�RYDW�HKNl�
Q\N\LVWl�HQHPPlQ�IRNXNVHVVD��7lVVl�UHIHUHQVVL�SLWHPPlOOH�ROHYLLQ�PDLKLQ���5XRWVL���WXOHH�PHUNLWWlYlNVL��(8�Q�QlN|NXO�
PDVWD�N\VHHVVl�ROOHH�NDQVDOOLVHVWL�VRYLWWDYD�WHUPLQRORJLD���
��
��3DOYHOXWDUYH�RQ�\NVLO|OOLQHQ�MD�WLODQQHNRKWDLQHQ��
(VLP��YDPPDLVSDOYHOXLVVD�WDUYH�RQ��VLGRNVLVVD�\PSlULVW|Q�WRLPLYXXWHHQ�MD�VDDYXWHWWDYXXWHHQ��0LWHQ�SDOYHOXWDUSHHQ�W\\G\W�
WlPLQHQ�YRLVL�HGHOO\WWll�SDOYHOXMHQ�YDVWDDQRWWDPLVWD"��
3DOYHOXWDUSHHQ�PllULWWHO\Q�GLDORJLVXXV�RQ�NXLWHQNLQ�K\YLQ�HVLWHWW\��
�
�
�
�
�
�


