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6DPVNLSWD�RJ�XPJHQJQLVUHJOXU�ìHVVDU�HUX�JUXQGYDOODèDU�i� OHLèDUOMyVL�%UHNNXVNyOD�HQ�HLQQLJ�
KXJP\QGDIU èL�XSSE\JJLQJDUVWHIQXQQDU� VHP�NHQQG�HU�YLè�'LDQH�*RVVHQ��ëHVVX�WLO�YLèEyWDU�HU�
VWXèVW�YLè��i WOXQ�XP�IRUYDUQLU�JHJQ�HLQHOWL�VHP�QHIQG�HU�³2OZHXVDUi WOXQ�JHJQ�HLQHOWL´�VHP�
VW\èXU�PM|J�YHO�YLè�XSSE\JJLQJDUVWHIQXQD�RJ�JHQJXU�XQGLU�QDIQLQX�³8SSE\JJLOHJXU�2OZHXV´��
-DIQUpWWLVi WOXQ�VNyODQV�HU�HLQQLJ�O|Jè�WLO�JUXQGYDOODU�t�VNyODVWDUILQX�� 
8SSE\JJLQJDUVWHIQDQ�E\JJLU�i�NHQQLQJXP�XP�K IQL�HLQVWDNOLQJV�WLO�VMiOIVWMyUQDU��K IQL�KDQV�
WLO�Dè�WHQJMD�VDPDQ�SHUVyQXOHJ�OtIVJLOGL�RJ�ìDQQ�YHUXOHLND�VHP�KDQQ�EêU�YLè��+~Q�NHQQLU�VMiOI�
VWMyUQ��VMiOIVDJD�RJ�HIOLU�K IQL�WLO�Dè�WDND�iE\UJè�i�HLJLQ�RUèXP�RJ�JM|UèXP��/|Jè�HU�iKHUVOD�i�
Dè�E\JJMD�HLQVWDNOLQJLQQ�XSS�� Dè�KDQQ�ìHNNL� ìDUILU� VtQDU� RJ�XSSI\OOL� ì U�iQ�ìHVV�Dè�PHLèD�
DèUD�� 
Ë�%UHNNXVNyOD�HU�MDIQDQ�VWXèODè�Dè�MiNY èXP�VNyODEUDJ�ìDU�VHP�VWDUIVPHQQ�YLQQD�PHè�VDP�
HLJLQOHJD�VêQ�Dè�OHLèDUOMyVL�VHP�IHOVW�HLQNXP�t�HIWLUIDUDQGL�JLOGXP� 
· 0HQQWXQ��9Lè�OHJJMXP�PHWQDè�t�QiP�RJ�NHQQVOX� �9Lè�YLOMXP�Dè�QiPLè�Vp�IM|OEUH\WW�

RJ�VNDSDQGL��gOO�ìXUIXP�YLè�Dè�ILQQD�WLOJDQJ�PHè�YLQQX�RNNDU��Ii�W NLI UL�WLO�Dè�KDID�iKULI�
RJ�OiWD�OMyV�RNNDU�VNtQD� 

 
· *OHèL��6NyOLQQ�HU�HNNL�EDUD�XQGLUE~QLQJXU�I\ULU�OtILè��KHOGXU�KOXWL�DI�OtILQX�

VMiOIX� �ëYt�HU�O|Jè�iKHUVOD�i�Dè�OtIVJOHèL�RJ�VWDUIVJOHèL�VHWML�PDUN�VLWW�i�DOOW�VNyODVWDUILè��7LO�
ìHVV�Dè�VYR�PHJL�YHUèD�ìXUIXP�YLè�Dè�YHUD�|UXJJ�RJ�RNNXU�ìDUI�Dè�OtèD�YHO�i�YLQQX�
VWDèQXP� 

 
·  8PK\JJMD��%UHNNXVNyOL�HU�VDPIpODJ�ìDU�VHP�YLè�VW|QGXP�VDPDQ�RJ�VêQXP�XP�

K\JJMX��9Lè�G PXP�HNNL�RJ�HUXP�WLOE~LQ�WLO�Dè�DèVWRèD�KYHUW�DQQDè� 
 
· )UDPIDULU��$OOLU�VHP�LQQDQ�VNyODQV�VWDUID�VWHIQD�Dè�ìYt�Dè�ìURVNDVW�RJ�GDIQD�t�

QiPL��VWDUIL�RJ�VHP�SHUVyQXU�VYR�RJ�Dè�DèVWRèD�DèUD�YLè�ìDè� �(NNL�ìXUID�DOOLU�Dè�WDND�
M|IQXP�IUDPI|UXP�KHOGXU�HU�WHNLè�PLè�DI�VW|èX�KYHUV�RJ�HLQV� �ëHWWD�JHUXP�YLè�PHè�ìYt�
Dè�VHWMD�RNNXU�VtIHOOW�Qê�PDUNPLè�RJ�P OD�KYHUQLJ�RNNXU�WHNVW�Dè�Qi�ìHLP��ëDQQLJ�WHNXU�
VWRIQXQLQ�t�KHLOG�HLQQLJ�IUDPI|UXP�RJ�VWHIQLU� Wtè�Dè�ìYt�Dè�YHUD�VNyOL�VHP�O ULU� 

�� ' PL�XP� VNLOHJD�KHJèXQ�QHPHQGD��������������������������������������������������������EOV��� 
�� ' PL�XP�yiV WWDQOHJD�KHJèXQ�QHPHQGD�������������������������������������������������������� 
�� +YHUQLJ�QHPHQGXU�JHWD�YDOLè�iUDQJXUVUtND�OHLè�WLO�ODXVQDU–�8SSE\JJLQJ����������������� 
�� 5pWWLQGL�RJ�VN\OGXU�QHPHQGD�RJ�IRUHOGUD��������������������������������������������������������������������� 
�� +YDè�JHULVW�HI�QHPHQGXU�ìLJJMD�HNNL�WLOERè�XP�Dè�JHUD�XSSE\JJLQJDUi WOXQ"������� 
�� 9LèEU|Jè�YLè�O|JEURWXP�RJ�DOYDUOHJXP�DJDEURWXP��������������������������������������������� 
�� 5HJOXU�XP�VNyODVyNQ������������������������������������������������������������������������������������� 
�� $OPHQQDU�XPJHQJQLVUHJOXU�t�VNyODQXP������������������������������������������������������������ 
�� ëDUIDKULQJXULQQ�-�PHèI GGDU�JUXQQìDUILU�DOOUD�������������������������������������������������� 

% NOLQJXU�ìHVVL�LQQLKHOGXU� 

 
5HJOXU�ìHVVDU� HUX�KOXWL� DI� VWHIQX�%UHNNXVNyOD� t� VDPVNLSWXP��ë U�JLOGD� t� VNyOD�� i� VNyODOyè�� t�
IHUèDO|JXP�RJ�i�YLèEXUèXP�VHP�VNyOLQQ�VWHQGXU�I\ULU� 
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  +9$ç�(5��6.,/(*�+(*ç81"  
�WODVW� HU� WLO� Dè� QHPDQGL�P WL� VWXQGYtVOHJD� RJ� YHO� XQGLUE~LQQ� t� VNyODQQ�� ìDU� VHP� KDQQ� HU�
UHLèXE~LQQ�WLO�Dè�WDNDVW�i�YLè�NUHIMDQGL�YHUNHIQL��ìLJJMD�OHLèV|JQ�RJ�WDND�YLUNDQ�ìiWW�t�YLèIDQJV�
HIQXP�VNyODVWDUIVLQV� 
 
1HPDQGD�HU�HLQQLJ� WODè�Dè�JDQJD�YHO�XP�VNyODQQ�VLQQ�RJ� OiWD�VpU�DQQW�XP�Dè�VDPVNLSWL� t�
VNyODQXP�VpX�YLQVDPOHJ�RJ�WLO�ìHVV�IDOOLQ�Dè�DXND�VDPNHQQG�RJ�|U\JJL�QHPHQGD�RJ�DQQDUUD�
VHP��t�VNyODQXP�VWDUID� 
 
1HPDQGL�VêQLU�VMiOIXP�VpU�RJ�|èUXP�YLUèLQJX�PHè�IUDPNRPX�VLQQL��RUèXP�RJ�JM|UèXP� 
7LO�Dè�Qi�ìHVVXP�PDUNPLèXP�ìDUI�Dè�VNLOJUHLQD�KYDè�WHOVW� VNLOHJ�KHJèXQ�RJ�KYDè�HNNL�� 
 

'�0,�80��6.,/(*$�+(*ç81�1(0$1'$ 
)UDPDQJUHLQG�OêVLQJ�i� VNLOHJUL�KHJèXQ�i�Dè�MDIQDèL�YLè�XP�KHJèXQ�ODQJIOHVWUD�QHPHQGD 
%UHNNXVNyOD��6WXèODè�HU�Dè� VNLOHJUL�KHJèXQ�PHè�YHUNI UXP�³8SSE\JJLOHJV�2OZHXVDU´�V�V� 
JHUè�EHNNMDUViWWPiOD��EHNNMDUIXQGD��7–�VSMDOGD�RJ�<-VSMDOGD��HQ�HLQQLJ�PHè�ìYt�Dè�QHPHQGXU�
O UL�Dè�ìHNNMD�ìDUILU�VtQDU�RJ�DQQDUUD��Ë�\QJUL�iUJ|QJXP�HU�IMDOODè�XP�ìDè�KYHUQLJ�KHJèXQ�
HLQNHQQLVW�HIWLU�OLWXP��)UHNDUL�XSSOêVLQJDU�XP�8SSE\JJLQJX�RJ�2OZHXV�Pi�ILQQD�i�YHI�VNyODQV� 
1HPHQGXU�HLJD�Dè�JHWD�QRWLè�iYD[WD�JyèUDU�KHJèXQDU�VLQQDU�RJ�VMiOIVWMyUQDU� 

 
1HPDQGL�  

��KHIXU�VWMyUQ�i�HLJLQ�KHJèXQ��E èL�RUèXP�RJ�JHUèXP 
��VêQLU�VMiOIXP�VpU�RJ�|èUXP�YLUèLQJX��NXUWHLVL�RJ�WLOOLWVHPL 
��JHULU�VpU�IDU�XP�Dè�OH\VD�~U�iJUHLQLQJL��VHP�XSS�NDQQ�Dè�
NRPD�DI�VN\QVHPL�RJ�iQ�RIEHOGLV 
��JHULU�VpU�IDU�XP�Dè�VHWMD�VLJ�t�VSRU�DQQDUUD 
��IHU�YHO�PHè�ìDX�YHUèP WL�VHP�KRQXP�HU�WU~Dè�I\ULU��JHQJXU�
YHO�XP 
��VNyODQQ�RJ�XPKYHUIL�KDQV 
��YLUèLU�HLJXU�DQQDUUD 
��IHU�Dè�I\ULUP OXP�VWDUIVIyONV 
��OHJJXU�VLJ�iYDOOW�IUDP�YLè�QiPLè�RJ�VêQLU�PHWQDè�t�Dè�JHUD�VLWW�EHVWD 
��YLUèLU�YHUN�VtQ�RJ�YDQGDU�IUiJDQJ�i�YHUNHIQXP�VtQXP 
��P WLU�VWXQGYtVOHJD��XQGLUE~LQQ�RJ�PHè�ìDX�J|JQ�VHP�QRWD�ìDUI 
��YLUèLU�EHNNMDUViWWPiOD� 
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  +9$ç�(5�ÏÈ6�77$1/(*�+(*ç81"  
7LO�Dè�QHPHQGXU�iWWL�VLJ�EHWXU�i�ìYt�KYDU�P|UNLQ�PLOOL� VNLOHJUDU�RJ�yiV WWDQOHJUDU 
KHJèXQDU�OLJJMD��YHUèD�QHPHQGXU�Dè�JHUD�VpU�JUHLQ�I\ULU�KYDè�WHOVW�yiV WWDQOHJ�KHJèXQ� 

 '�0,�80�ÏÈ6�77$1/(*$�+(*ç81�1(0$1'$                    /g*� %527          

6.5È1,1*$5�Ë�0(1725  

 9Lè�V WWXP�RNNXU�HNNL�YLè�Dè�QHPDQGL�  ��H\èLOHJJL��KLQGUL�HèD�WUXIOL�VNyODVWDUI��YLQQX�QHPHQGD�������
HèD�VWDUIVIyONV� 
��OiWL�VpU�HNNL�VHJMDVW�YLè�YLQVDPOHJDU�iEHQGLQJDU� 
��JDQJL�t�HLJXU�DQQDUUD��VNHPPL�HèD�VWHOL� 
��YDOGL�|èUXP�NYtèD�RJ�|U\JJLVOH\VL� 
��yJQL�|U\JJL�DQQDUUD�HLQVWDNOLQJD�VHP�VWDUID�t�VNyODQXP����
QHPHQGD�HèD�VWDUIVPDQQD� 
��QRWL�HèD�KDIL�XQGLU�K|QGXP�WyEDN�HèD�DèUD�YtPXJMDID� 

  9Lè�OtèXP�HNNL�O|JEURW�VYR�VHP�VNHPPGDUYHUN��ìMyIQDè��RIEHOGL��YtPXHIQDQRWNXQ��DOYDUOHJDU�KyWDQLU�HèD�DQQDè�RIEHOGL��� 

$è�|OOX�M|IQX�HU�KDIW�VDPEDQG�YLè�IRUHOGUD�IRUUièDPHQQ�HI�
QHPDQGL�VêQLU�yiV WWDQOHJD�KHJèXQ�HèD�EUêWXU�O|J��ëi�HU�
OHLWDè�HIWLU�VDPYLQQX�XP�~UYLQQVOX�PiOD��$WYLN�HUX�DOOWDI�VNUiè�t�
GDJEyN�QHPDQGD�t�0HQWRU�VDPNY PW�YLèPLèXP�VHP�VNyOLQQ�
KHIXU�VHWW�VpU� 
ëHWWD�HU�JHUW�VDPNY PW���������RJ����JU��UHJOXJHUèDU�XP�
iE\UJè�RJ�VN\OGXU�DèLOD�VNyODVDPIpODJVLQV�t�JUXQQVNyOXP� 
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9,ç�6(7-80�6.é5�0g5.  
 
Ë�%UHNNXVNyOD�VHWMXP�YLè�VNêU�P|UN�i�PLOOL�ìHLUUDU�KHJèXQDU�VHP�HU� VNLOHJ 
RJ�ìHLUUDU�KHJèXQDU�VHP�HNNL�HU�K JW�Dè�V WWD�VLJ�YLè��+HJèXQ�VHP�E\JJLU�i�VWMyUQOH\VL�HU�
yiV WWDQOHJ�HQ�KHJèXQ�VHP�E\JJLU�i�VMiOIVWMyUQ�HU� VNLOHJ� 
  

 +9$ç�*(5,67�()�+(*ç81�(5�ÏÈ6�77$1/(*"  
1HPDQGLQQ�I U�YDO�XP�WY U�OHLèLU�WLO�ODXVQDU�i�PiOXP�VtQXP� 
/HLè����+DQQ�JHWXU�YDOLè�XP�Dè�IDUD�PLOGD�RJ�iUDQJXUVUtND�OHLè�-�XSSE\JJLQJX� 
/HLè����+DQQ�YHOXU�Dè�WDND�VNLOJUHLQGXP�DIOHLèLQJXP�JM|UèD�VLQQD�-�YLèXUO|JXP� 
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/(,ç����/(,ç�7,/�/$861$5�–�833%<**�,1*�  
 
1HPHQGXU�JHWD�YDOLè�OHLè�WLO�ODXVQDU�HI�KHJèXQ�ìHLUUD�UH\QLVW�yiV WWDQOHJ� 
9Lè�t�%UHNNXVNyOD�YLOMXP�YLQQD�DJDPiO�i�ìDQQ�KiWW�Dè�DOOLU�DèLODU�NRPL�VHP 
VWHUNDVWLU�IUi�VDPVNLSWXP��WLOE~QLU�WLO�Dè�OtWD�t�HLJLQ�EDUP�RJ�Qi�EHWUL�VWMyUQ�i�HLJLQ�KHJèXQ� 
 
$OOLU�JHWD�JHUW�PLVW|N 
ëHLU�VHP�VWDUID�t�%UHNNXVNyOD�HUX�PDQQOHJLU�RJ�ìHLP�JHWD�RUèLè�i�PLVW|N�t 
KHJèXQ��XPJHQJQL�RJ�VDPVNLSWXP��ëDè�JLOGLU�XP�DOOD��QHPHQGXU��NHQQDUD��VWMyUQHQGXU 
RJ�DèUD�VWDUIVPHQQ�VNyODQV� 
 
0LVW|N�HU�K JW�Dè�OHLèUpWWD 
%HVWD�OHLèLQ�WLO�ìHVV�Dè�YLQQD�VLJ�~W�~U�YDQGD�HU�Dè�YLèXUNHQQD�ìDX�PLVW|N�VHP�RUèLè 
KDID�-�JHUD�i WOXQ�XP�Dè�OHLèUpWWD�ìDX�-�RJ�O UD�ìDQQLJ�EHWUL�OHLè�VHP�QêWLVW�YLèNRPDQGL 
YLè�VYLSDèDU�DèVW èXU� 
 
 
                       

 
 

    

 )HUOL�DJDPiOD�t��NHQQVOXVWXQG�-�I\UVWX�PLVW|N�  ���.HQQDUL�iPLQQLU�QHPDQGD�RJ�JHIXU�KRQXP�W NLI UL�WLO�Dè�Qi�VWMyUQ�i 
����HLJLQ�KHJèXQ�RJ�OHLèUpWWD�PLVW|N�VtQ��ILQQD�OHLè�VHP�E WLU�KHJèXQ��V WWLU�VMyQDUPLè 
����RJ�QêWLU�³VWXWW�LQQJULS´� 
���(I�QHPDQGL�KHOGXU�XSSWHNQXP�K WWL�U èLU�YLèNRPDQGL�NHQQDUL�IUHNDU�YLè 
����QHPDQGDQQ�XP�OHLèLU�Dè�ODXVQ�YLè�I\UVWD�W NLI UL�RJ�JHULU�PHè�KRQXP�i WOXQ�WLO 
����XSSE\JJLQJDU 
���$WYLN�HU�VNUiè�t�0HQWRU�iVDPW�i WOXQ�VDPNY PW�YLèPLèXP�VHP�VNyOLQQ�KHIXU�VHWW�
VpU� 
���9LèNRPDQGL�NHQQDUL�I\OJLU�XSSE\JJLQJDUi WOXQLQQL�HIWLU�PHè�YLèWDOL�YLèW|OXP 
����HIWLU�DWYLNXP� 
 (QGXUWHNLQ�yiV WWDQOHJ�KHJèXQ�t�NHQQVOXVWXQGXP��  1HPDQGL�HU�OiWLQQ�UyD�VLJ�RJ�YLèNRPDQGL�NHQQDUL�JHQJXU�IUi�XSSE\JJLQJDUi WOXQ�PHè 
KRQXP�YLè�I\UVWD�W NLI UL 
 ,QQJULS�YHJQD�K WWXiVWDQGV�  ÈVWDQG�PHWLè��1HPHQGXP�RJ�VWDUIVIyONL�IRUèDè�IUi�K WWX��.DOODè�HIWLU�DèVWRè�� 
/HLè���IDULQ�VWUD[�-�VMi�EOV��� 
 
6NUiQLQJ�IDUL�IUDP�VNY������RJ�����JU��UHJOXJHUèDU�XP�iE\UJè�RJ�VN\OGXU�DèLOD�VNyOD�
VDPIpODJVLQV�t�JUXQQVNyOXP� 
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'�0,�80�833%<**,1*8 

È%<5*ç��5e77,1',�2*�6.</'85�67$5)6)Ï/.6�6.Ï/$� 

 
È%<5*ç��5e77,1',�2*�6.</'85�1(0(1'$� 

 
È%<5*ç��5e77,1',�2*�6.</'85�)25(/'5$� 

   

 È�J|QJXP�VNyODQV��VNyODVDIQL��P|WXQH\WL��tìUyWWDPDQQYLUNMXP RJ�i�VNyODOyè�  ���6WDUIVPHQQ�VNyODQV�JHID�QHPDQGD�W NLI UL�WLO�Dè�E WD�KHJèXQ�VtQD�PHè�³VWXWWX�
LQQJULSL´ 
���+DOGL�QHPDQGL�XSSWHNQXP�K WWL�RJ�VêQL�QHLNY èD�KHJèXQ�iIUDP�YtVDU�VWDUIVPDèXU�
KRQXP�WLO�XPVMyQDUNHQQDUD�VHP�JHULU�XSSE\JJLQJDUi WOXQ�PHè�QHPDQGDQXP�RJ�YLè�
NRPDQGL�VWDUIVPDQQL�YLè�I\UVWD�W NLI UL 
���ëHLU�VHP�KOXW�HLJD�Dè�PiOL�Ii�XSSOêVLQJDU�XP�i WOXQ�QHPDQGDQV�VHP�VNUiè�HU�t�
0HQWRU 
���È WOXQLQQL�HU�I\OJW�HIWLU�PHè�YLèWDOL�YLèW|OXP�KMi�XPVMyQDUNHQQDUD�� 

 

)RUHOGUDU�EHUD�iE\UJè�i�XSSHOGL�EDUQD�VLQQD��ìDU�PHè�WDOLè�KHJèXQ�EDUQV�JDJQYDUW�VDP�
QHPHQGXP�RJ�VWDUIVIyONL��)RUHOGUDU�J WD�KDJVPXQD�EDUQD�VLQQD�RJ�XSSOêVD�VWDUIVPHQQ�
VNyOD�XP�ì WWL�VHP�NXQQD�Dè�KDID�iKULI�i�iVWXQGXQ�RJ�KHJèXQ�� 
)RUHOGUXP�EHU�iVDPW�QHPDQGD�Dè�WDND�ìiWW�t�PHèIHUè�PiOD�VHP�XSS�NXQQD�Dè�NRPD��
ëHVVL�DWULèL�E\JJMDVW�i����JU��UHJOXJHUèDU�XP�iE\UJè�RJ�VN\OGXU�DèLOD�VNyODVDPIpODJVLQV�t�
JUXQQVNyOXP�� 
 

6WDUIVIyON�VNyOD�VNDO�iYDOOW�EHUD�YHOIHUè�QHPHQGD�I\ULU�EUMyVWL�RJ�OHJJMD�VLJ�IUDP�XP�Dè�
WU\JJMD�QHPHQGXP�|U\JJL��YHOOtèDQ�RJ�YLQQXIULè�WLO�Dè�ìHLU�JHWL�QRWLè�VNyODJ|QJX�VLQQDU��
6WDUIVIyON�VNDO�VêQD�Q UJ WQL�RJ�J WD�YLUèLQJDU�t�IUDPNRPX�VLQQL�JDJQYDUW�QHPHQGXP��
IRUHOGUXP�RJ�VDPVWDUIVIyONL�RJ�J WD�ìDJP OVNX���6NyODVWMyUQHQGXP�RJ�NHQQXUXP�EHU�Dè�
HLJD�VDPVWDUI�YLè�IRUHOGUD�XP�KHJèXQ��OtèDQ�RJ�VDPVNLSWL�EDUQD�ìHLUUD�� 
ÒU�����JU��UHJOXJHUèDU�XP�iE\UJè�RJ�VN\OGXU�VWDUIVIyONV�VNyOD�~U�UHJOXJHUè�XP�iE\UJè��
VN\OGXU�DèLOD�VNyODVDPIpODJVLQV�t�JUXQQVNyOXP�� 

1HPHQGXU�EHUD�iE\UJè�i�IUDPNRPX�VLQQL��KiWWVHPL�RJ�VDPVNLSWXP�YLè�VNyODV\VWNLQ�RJ�
VWDUIVIyON�VNyOD�ì�P�W��UDIU QXP�VDPVNLSWXP�RJ�QHWQRWNXQ�PHè�KOLèVMyQ�DI�DOGUL�RJ�
ìURVND��1HPHQGXU�HLJD�UpWW�i�Dè�OiWD�VNRèDQLU�VtQDU�t�OMyV�RJ�Ii�Dè�WMi�VLJ�HI�IXQGLè�HU�Dè�
KHJèXQ�ìHLUUD�VNY�����JU��UHJOXJHUèDU�XP�iE\UJè�RJ�VN\OGXU�DèLOD�VNyODVDPIpODJVLQV�t�
JUXQQVNyOXP� 
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/(,ç����1(0$1',�ë,**85�(..,�7,/%2ç��80�$ç�*(5$�833%<**,1*$5È�7/81  
(I�QHPDQGL�ìLJJXU�HNNL�WLOERè�XP�Dè�JHUD�XSSE\JJLQJDUi WOXQ�HèD�HI�i WOXQ�VWHQVW�HNNL��HU�
PiOXP�YtVDè�WLO�XPVMyQDUNHQQDUD�HèD�VWMyUQHQGD�VHP�WDND�iNY|UèXQ�XP�Q VWD�VNUHI��Ë�
IOHVWXP�WLOYLNXP�HU�ERèDè�VHP�I\UVW�WLO�IXQGDU�PHè�IRUHOGUXP�YLèNRPDQGL�QHPDQGD��ëi�WDND�
RIWDVW�YLè�DèJHUèLU�VHP�E\JJMD�HNNL�i�VMiOIVWMyUQ�QHPDQGD�KHOGXU�VNLO\UèXP�RJ�HIWLUOLWL� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
    

ÈYDOOW�HU�EUXJèLVW�YLè�PHè�VNêUXP�K WWL�YLè�DOYDUOHJX�EURWL��  

' PL�XP�~UU èL�ìHJDU�QHPHQGXU�JHWD�HNNL�HèD�YLOMD�HNNL OHLèUpWWD�KHJèXQ�VtQD�RJ�VQ~D�VWHUNDUL�WLO�VWDUID�i�Qê�  · JHUèXU�VDPQLQJXU�PHè�VNLO\UèXP 
· UHJOXOHJLU�VW|èXIXQGLU�PHè�XPVMyQDUNHQQDUD���IRUHOGUXP 
· IXQGXU�PHè�|OOXP�NHQQXUXP�YLèNRPDQGL�QHPDQGD 
· YtVDè�WLO�1HPHQGDYHUQGDUUièV 
· WLOYtVXQ�t�VpU~UU èL 
· WLOYtVXQ�WLO�VNyODViOIU èLQJV��PHè�VDPì\NNL�IRUHOGUD� 
· VWXQGDVNUi�QHPDQGD�VNHUW��WtPDEXQGLè� 
· QHPDQGD�HU�ERèLQ�DèVWRè�QiPVUièJMDID 
· IRUHOGUDU�I\OJMD�QHPDQGD�t�NHQQVOXVWXQGXP 
· VpUVWDNW�HIWLUOLW�t�IUtPtQ~WXP 
· EURWWYtVXQ�~U�WtPD�RJ�IRUHOGUL�V NLU�QHPDQGD��1HPDQGL�P WLU�HNNL�DIWXU�KMi�YLè�

NRPDQGL�NHQQDUD�I\UU�HQ�Dè�DIORNQXP�IXQGL�ìDU�VHP�OHLWDè�HU�HIWLU�VDPVWDUIL�YLè�
IRUHOGUD�RJ�QHPDQGD�XP�E WWD�KHJèXQ�t�VNyODVWDUILQX 

· EURWWYtVXQ�XP�VWXQGDUVDNLU�YHJQD�tWUHNDèUD�EURWD�i�VNyODUHJOXP��ëHJDU�XP�
EURWWYtVXQ�HU�Dè�U èD�HU�XQQLè�PHèDO�DQQDUV�VNY������JU��UHJOXJHUèDU�XP�
iE\UJè�RJ�VN\OGXU�DèLOD�VNyODVDPIpODJVLQV�t�JUXQQVNyOXP 

 /g*%527���$/9$5/(*�$*$%527������������������������9,ç85/g*  ëHJDU�QHPHQGXU�EUMyWD�DOYDUOHJD�DI�VpU�HUX�IRUHOGUDU�NDOODèLU�WLO��1HPDQGD�HU 
YtVDè�IUi�VNyOD�i�PHèDQ�DIJUHLèVOD�PiOV�HU�XQGLUE~LQ��6DPNY PW�O|JXP�Pi 
PiOVPHèIHUè�WDND�DOOW�Dè�HLQQL�NHQQVOXYLNX�iQ�ìHVV�Dè�QHPDQGD�Vp�~WYHJDè�DQQDè 
VNyOD~UU èL��6NyOLQQ�YLQQXU�VDPNY PW�YHUNODJVUHJOXP�XP�PiOVPHèIHUè 
YHJQD�O|JEURWD�RJ�DOYDUOHJUD�DJDEURWD�� 
ëHJDU�XP�O|JEURW�HèD�DOYDUOHJW�DJDEURW�HU�Dè�U èD�HU�XQQLè�VDPNY PW�UHJOXJHUè�XP�
iE\UJè�RJ�VN\OGXU�DèLOD�VNyODVDPIpODJVLQV�t�JUXQQVNyOXP��1HPHQGXU�HUX�HNNL�VDNK ILU�
I\UU�HQ�ìHLU�KDID�Qiè����iUD�DOGUL�VDPNY PW�I èLQJDUYRWWRUèL��0iO�VHP�EHUDVW�O|JUHJOX�
EHUDVW�VMiOINUDID�WLO�EDUQDYHUQGDU\ILUYDOGD�� 
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5(*/85�80�6.Ï/$6Ï.1  
6DPNY PW�O|JXP�HUX�IRUHOGUDU�iE\UJLU�I\ULU�ìYt�Dè�E|UQ�ìHLUUD�V NL�VNyOD��6NyOD�
VWMyUD�EHU�Dè�YtVD�yIXOOQ JMDQGL�VNyODVyNQ�QHPDQGD�WLO�IU èVOX-�RJ�EDUQDYHUQGDU�
\ILUYDOGD� 
 
$OYDUOHJ�IUiYLN�IUi�VNyODVyNQ� 
(I�VNyODVyNQ�QHPDQGD�HU�HNNL�YLèXQDQGL�HU�KRQXP�RJ�IRUHOGUXP�I\UVW�JHUW 
YLèYDUW�RJ�VtèDQ�HU�ERèDè�WLO�IXQGDU�PHè�XPVMyQDUNHQQDUD�VWMyUQDQGD�ìDU�VHP�IDULè�HU�\ILU�
VW|èXQD��(I�ìDè�VNLODU�HNNL�WLO WOXèXP�iUDQJUL�YHUèXU��PiOLQX�YtVDè�WLO�QHPHQGDYHUQGDUUièV�
VHP�WHNXU�iNY|UèXQ�XP�KYRUW�yVNDè�YHUèL�HIWLU�DèVWRè��EDUQDYHUQGDU�WLO�~UODXVQDU� 
 
+YHU�QHPDQGL�E\UMDU�PHè������t�VNyODVyNQ�t�XSSKDIL�VNyODiUV� 
)MDUYLVWLU�RJ�yVWXQGYtVL�NRPD�VtèDQ�WLO�IUiGUiWWDU��ëDX�VWLJ�VHP�HIWLU�HUX�t�ORN�DQQDU�WHOMDVW 
P WLQJDUHLQNXQQ�VHP�ELUWLVW�t�0HQWRU� 
ëHWWD�HU�VpUVW|N�HLQNXQQ�yKiè�IUDPPLVW|èX�t�HLQVW|NXP�QiPVJUHLQXP��1HPDQGL�JHWXU�HLQX�
VLQQL�i�|QQ�VyWW�XP�K NNXQ�VNyODVyNQDUHLQNXQQDU�WLO�XPVMyQDUNHQQDUD�PHè�VDPì\NNL�
IRUHOGUD�IRUUièDPDQQD� 
)DUL�QHPDQGL�QLèXU�I\ULU�����t�P WLQJDUHLQNXQQ�VNDO�XPVMyQDUNHQQDUL�WLON\QQD�ìDè 
IRUHOGXP�IRUUièDP|QQXP�KDQV��)DUL�QHPDQGL�QLèXU�I\ULU�����VNDO�QHPDQGL�iVDPW�IRUHOGUXP� 
IRUUièDP|QQXP�NRPD�t�YLèWDO�WLO�XPVMyQDUNHQQDUD� 
(I�QHPDQGL�HU�NRPLQQ�QLèXU�I\ULU�����YHUèXU�PiO�KDQV�WHNLè�WLO�VpUVWDNUDU�XPIM|OOXQDU�KMi�
VWMyUQDQGD�t�VDPUièL�YLè�IRUHOGUD�IRUUièDPHQQ�RJ�XPVMyQDUNHQQDUD��(I�ìDè�VNLODU�HNNL�WLO�
 WOXèXP�iUDQJUL�YHUèXU��PiOLQX�YtVDè�WLO�QHPHQGDYHUQGDUUièV�VHP�WHNXU�iNY|UèXQ�XP�KYRUW�
yVNDè�YHUèL�HIWLU�DèVWRè��EDUQDYHUQGDU�WLO�~UODXVQDU� 
 
�)��)MDUYLVWLU 
.RPL�QHPDQGL�HNNL�t�NHQQVOXVWXQG�VNDO�I UD�)�t�EHNNMDUVNUi��9Lè�I\UVWX�IMDUYLVW�~U�WtPD�NHPXU�
HQJLQQ�IUiGUiWWXU�HQ�HIWLU�ìDè�GUDJDVW�����IUi�P WLQJDUHLQNXQQ�t�KYHUW�VNLSWL��(I�QHPDQGL�HU�
IMDUYHUDQGL�iQ�OH\ILV�t�KHLODQ�GDJ��VNDO�XPVMyQDUNHQQDUL�KDQV�GHLOGDUVWMyUL�OHLWD�VNêULQJD�i�ìYt�
RJ�PHWD�VtèDQ�IMDUYHUX�KDQV�WLO�IUiGUiWWDU��ìy�HNNL�PHLUD�HQ�IUiGUiWWDUUHJOXU�VHJMD�WLO�XP� 
 
�6��6HLQW 
.RPL�QHPDQGL�RI�VHLQW�t�NHQQVOXVWXQG�VNDO�I UD�6�t�EHNNMDUVNUi��9Lè�I\UVWD�6�NHPXU 
HQJLQQ�IUiGUiWWXU��HQ�HIWLU�ìDè�GUHJVW���VWLJ�IUi�I\ULU�KYHUW�VNLSWL� 
 
(LQX�VLQQL�i�|QQ�JHWXU�QHPDQGL��PHè�VDPì\NNL�IRUHOGUD��VyWW�XP�K NNXQ�VNyODVyNQDUHLQN-
XQQDU�WLO�XPVMyQDUNHQQDUD�i�ìDU�WLO�JHUèX�H\èXEODèL� 
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$/0(11$5�80*(1*1,65(*/85  
+HLPDQiP�RJ�J|JQ 
1HPHQGXP�EHU�Dè�NRPD�XQGLUE~QLU�RJ�PHè�QDXèV\QOHJ�J|JQ�t�VNyODQQ� 
 
 
È�J|QJXP�VNyODQV 
1HPHQGXP�EHU�Dè�JDQJD�KOMyèOHJD�XP�VNyODK~VQ èLè�RJ�VêQD�WLOOLWVHPL��6~�UHJOD�Dè 
JDQJD�K JUD�PHJLQ�VNDO�YLèK|Iè�� 
 
 
6NyIDWQDèXU�RJ�\ILUKDIQLU� 
)DULè�HU�~U�VNyP�t�IRUVWRIXP�RJ�ìHLP�NRPLè�I\ULU�t�VNyKLOOXP��8QGDQWHNQLQJDU�HUX�JHUèDU�i�
MyODVNHPPWXQXP�RJ�iUVKiWtè��6QDJDU�I\ULU�\ILUKDIQLU�HUX�i�J|QJXP�I\ULU�IUDPDQ�
NHQQVOXVWRIXU��1HPHQGXU�HUX�KYDWWLU�WLO�Dè�VNLOMD�HNNL�HIWLU�YHUèP WL�t�\ILUK|IQXP�HèD�W|VNXP��
0 OVW�HU�WLO�Dè�IDWQDèXU�RJ�iK|OG�t�HLJX�QHPHQGD�VpX�YHO�PHUNW�� 
 
 
0DWDUDèVWDèD�-�PDWVDOD 
1HPHQGXU�VNXOX�QH\WD�PDWDU�t�PDWVDO�VNyODQV��+YHU�QHPDQGL�JHQJXU�IUi�ìHLP�iK|OGXP�VHP�
KDQQ�QRWDU�t�PDWDUWtPXP��$OOLU�QHPHQGXU�VNXOX�KMiOSDVW�Dè�YLè�Dè�KDID�VQ\UWLOHJW�t�NULQJXP�
VLJ�RJ�YLèKDID�JyèD�ERUèVLèL�� 
 
 
1HPHQGXU�HLJD�Dè�YHUD�t�VNyODQXP�i�VNyODWtPD 
�WODVW�HU�WLO�ìHVV�Dè�QHPHQGXU�t����–����EHNN�VpX�t�VNyODE\JJLQJXQQL�HèD�i�VNyODOyè�i�
VNyODWtPD��8QGDQVNLOGDU�HUX�IHUèLU�t�tìUyWWDK~V��VXQGODXJ�RJ�YHWWYDQJVIHUèLU�� 
 
 
5HLèKMyO�RJ�KMyODOHLNW NL 
1HPHQGXP�VNyODQV�HU�KHLPLOW�Dè�NRPD�i�UHLèKMyOXP�t�VNyODQQ�IUi���iUD�DOGUL��6DPNY PW�
XPIHUèDUO|JXP�PHJD�E|UQ�\QJUL�HQ���iUD�DOOV�HNNL�YHUD�~WL�t�DOPHQQUL�XPIHUè�i�UHLèKMyOL�QHPD�
ìDX�VpX�XQGLU�OHLèV|JQ�RJ�HIWLUOLWL����iUD�HèD�HOGUL�� 
ëDè�HU�PM|J�PLNLOY JW�Dè�JHQJLè�Vp�IUi�KMyOXP�YLè�VNyODQQ��5HLèKMyO�RJ�|QQXU�KMyODOHLNW NL�
HUX�DOIDULè�i�iE\UJè�QHPHQGD�RJ�IRUUièDPDQQD�ìHLUUD��HLQQLJ�HU�ìDè�i�iE\UJè�IRUUièDPDQQD�
Dè�QHPHQGXU�QRWL�YLèHLJDQGL�|U\JJLVE~QDè��8PIHUè�UHLèKMyOD�i�VNyODOyè�i�VNyODWtPD�HU�
E|QQXè��8PIHUè�DQQDUUD�KMyODOHLNW NMD�HQ�UHLèKMyOD�i�VNyODOyè�PLèDVW�HLQJ|QJX�YLè�IUtPtQ~WXU�
RJ�KiGHJL�i�PDOELNDèD�YHOOLQXP�DXVWDQ�PHJLQ�YLè�DèDOE\JJLQJX��5DPSDU�HUX�HLQJ|QJX�I\ULU�
KMyODEUHWWL�RJ�OtQXVNDXWD��ëYt�PLèXU�HU�HNNL�K JW�Dè�JH\PD�KMyODOHLNW NL�LQQL�t�VNyODQXP�� 
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6NyODEMDOOD 
6NyODEMDOOD�KULQJLU�NO����Dè�PRUJQL�VYR�RJ�YLè�ORN�IUtPtQ~WQD��1HPHQGXP�EHU�Dè�
YLUèD�ìHVVDU�KULQJLQJDU�RJ�P WD�VWXQGYtVOHJD�t�NHQQVOXVWXQGLU� 
 
/HLNVY èL�RJ�OHLNMDKDQGEyN 
6NyODOyèLQQL�HU�VNLSW�QLèXU�t��yOtN�OHLNVY èL�WLO�Dè�NRPD�WLO�PyWV�YLè�VHP�IOHVWDU�ìDUILU�
QHPHQGD��ÒWE~LQ�KHIXU�YHULè�OHLNMDKDQGEyN�DI�tìUyWWDNHQQXUXP�VNyODQV��Ë�EyNLQQL�
HUX�OHLNVY èLQ�PHUNW�RJ�KXJP\QGLU�Dè�OHLNMXP�NRPD�IUDP�I\ULU�KYHUW�VY èL��
6WDUIVIyON�HU�KYDWW�WLO�Dè�YLUNMD�QHPHQGXU�t�OHLN�i�OHLNVY èXP� 
 
6 OJ WL�RJ�JRVGU\NNLU 
 1HPHQGXP�HU�HNNL�OH\ILOHJW�Dè�QH\WD�V OJ WLV�HèD�JRVGU\NNMD�t�VNyODQXP�QHPD�
PHè�VpUVW|NX�OH\IL�VNyODVWMyUQHQGD� 
 
 
 
 

 

 

80*(1*1,65(*/85�IUDPKDOG 

   ���6iWWPiOL�XP�XSSOêVLQJD–�RJ�VDPVNLSWDW NQL�t�VNyODVWDUILQX   · 9Lè�QêWXP�W NQLQD�i�XSSE\JJLOHJDQ�KiWW�YLè�QiP�RJ�NHQQVOX  · 9Lè�YLUèXP�YHUNVWMyUQDUKOXWYHUN�NHQQDUD�t�NHQQVOXVWXQGXP  · 9Lè�YLUèXP�UpWW�IpODJD�RNNDU�WLO�Dè�VWXQGD�QiP�VLWW�iQ�WUXIOXQDU�  · 9Lè�YLUèXP�UpWW�NHQQDUD�WLO�Dè�NHQQD�iQ�WUXIOXQDU  · 9Lè�yVNXP�HIWLU�OH\IL�NHQQDUD�HI�YLè�YLOMXP�QRWD�W|OYXU��VtPD�RJ�|QQXU�VDPVNLSWD�W NL�t�NHQQVOXVWXQG  
(I�QHPDQGL�JHULU�PLVW|N�YHUèXU�IDULè�PHè�ìDè�PiO�HLQV�RJ�XP�DèUD�yiV WWDQOHJD�KHJèXQ�VEU��
EOV��� 
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1HPHQGXU�O UD�KYHUMDU�JUXQQìDUILUQDU�ILPP�HUX�  
1HPHQGXU�ìMiOIDVW�t�Dè�VNRèD�KYHUQLJ�ìHLU�JHWD�XSSI\OOW�ìDUILU�VtQDU�i�MiNY èDQ�KiWW�iQ�ìHVV�Dè�ìDè�
NRPL�QLèXU�i�ìHLP�VHP�t�NULQJXP�ìi�HUX� �ëHLU�ìMiOIDVW�OtND�t�Dè�U èD�XP�ìDUILU�VtQDU�RJ�WLOILQQLQJDU�RJ�
Dè�OH\VD�iJUHLQLQJ�i�MiNY èDQ�KiWW� 
 
' PL�XP�ELUWLQJDUP\QGLU�JUXQQìDUIDQQD� 

9Lè�UH\QXP�Dè�P WD�PLVPXQDQGL�ì|UIXP�QHPHQGD�� 

9Lè�W|NXP�PLè�DI�ìYt�Dè�DOOLU�QHPHQGXU�ìXUID�Dè�ILQQD�I\ULU�|U\JJL� 
 

  
 
 
5tN�ì|UI�I\ULU�Dè�WLOKH\UD� 
 � - )pODJDU�VNLSWD�PLJ�PLNOX 

- )LQQVW�JDPDQ�t�KySYLQQX� 
��- 9LOO�KDID�VNLSXODJ�i�KOXWXQXP 

- 9LOO�HNNL�JHUD�PLVW|N  
��-�/tNDU�YHO�YLè�NHSSQL 

 
 

5tN�ì|UI�I\ULU�iKULI� 
 �-�9LO�KDID�VWMyUQLQD 

- )\OJLVW�YHO�PHè�ièXU�HQ�pJ�SUyID�QêWW 
- 6WUHVVDVW�HI�PpU�PLVWHNVW 
- (U�PM|J�VNLSXODJèXU 
- ëDUI�KHOVW�Dè�YHUD�EHVWXU 

5tN�ì|UI�I\ULU�IUHOVL� 
 �-�9LO�KDID�YDOP|JXOHLND 

- ëDUI�Dè�YHUD�i�IHUèLQQL 
- +HI�JDPDQ�DI�WLOUDXQXP 
- (U�VDPD�KYDè�|èUXP�ILQQVW 
- 9LO�SUyID�QêMD�VSHQQDQGL�KOXWL 

5tN�ì|UI�I\ULU�JOHèL� 
 �-�9HUè�Dè�QMyWD�YLQQXQQDU 

- (LQEHLWL�PpU�HI�PpU�ILQQVW�JDPDQ 
- 9LO�OHLND�WU~è��YHUD�I\QGLQQ 
- 6NHPPWL�PpU��MDIQYHO�ìyWW�pJ�Vp�VNDPPDèXU 

  
5tN�ì|UI�I\ULU�|U\JJL��+~VQ èL��I èL��KHLOVD��NO èL��KYtOG��KUH\ILQJ��N\Qì|UI��N\QKQHLJè�RJ�

DINRPD 

            
 
 

 

6DPNY PW�8SSE\JJLQJDUVWHIQXQQL�ìXUIXP�YLè�UHJOXOHJD�
Dè� XSSI\OOD� PHèI GGDU� JUXQQìDUILU� RNNDU� I\ULU� Dè � WLO�
KH\UD��KDID�iKULI��QMyWD�IUHOVLV�RJ�JOHèL�WLO�Dè�JHWD�YHULè�
OtIVJO|è�� KDPLQJMXV|P� RJ� |UXJJ�� 2UV|N� YDQOtèXQDU� RJ�
VO PUDU�KHJèXQDU�HU�V~�Dè�HLQVWDNOLQJXULQQ�Q U�HNNL�Dè�
XSSI\OOD�JUXQQìDUILU�VtQDU�i�MiNY èDQ�KiWW� 
 
+XJP\QGLQ� PHè� IORNNXQ� JUXQQìDUIDQQD� HU� V~� Dè�
NHQQDUDU� RJ� QHPHQGXU� HLJL� DXèYHOGDUD� PHè� Dè� JUHLQD�
RJ�VNLOMD�yOtNDU�ìDUILU��1HPHQGXU�O UD�Dè�ìHNNMD�WLOILQQ�
LQJDU�VtQDU��Qi�PHLUL�VMiOIVWMyUQ�RJ�NHQQDULQQ�JHWXU�EHWXU�
NRPLè�WLO�PyWV�YLè�yOtNDU�ìDUILU�QHPHQGD�VLQQD� 

ë$5)$+5,1*85,11 
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Ë�%5(..86.Ï/$�9,/-80�9,ç�  
 ��VNDSD�ìDQQLJ�XPKYHUIL��t�VDPUièL�YLè�QHPHQGXU�RJ�IRUHOGUD��Dè�|OOXP�OtèL�YHO�RJ 

DOOLU�O UL�Dè�EHUD�YLUèLQJX�I\ULU�VMiOIXP�VpU��|èUXP�RJ�XPKYHUIL�VtQX� 
 
��Dè�IUi�VNyODQXP�IDUL�HLQVWDNOLQJDU�VHP�WLOE~QLU�HUX�Dè�WDNDVW 
i�YLè�HLJLQ�IUDPWtè� 


