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�
.HPSSLQHQ��$QLWD�
6DWDNXQQDQ�DPPDWWLNRUNHDNRXOX�
7LHWRMHQNlVLWWHO\Q�NRXOXWXVRKMHOPD�
+XKWLNXX������
+HQWXQHQ��,OPDUL�
8'.����������������������������������
6LYXPllUl�����
�
$VLDVDQDW��DVLDNNXXGHQKDOOLQWD��RKMHOPLVWRWXRWDQWR��WLHWRMlUMHVWHOPlW��WRLPLQQDQRKMDXV��
\NVLO|QVXRMD�
�
7lPlQ�RSLQQl\WHW\|Q�DLKHHQD�ROL�VHOYLWWll�VRVLDDOL�� MD�WHUYH\GHQKXROORQ�VlKN|LVLLQ�MlU�
MHVWHOPLLQ�UHNLVWHU|LW\MHQ�DVLDNNDLGHQ�WLHWRVXRMDD�VllQWHOHYlW�QRUPLW��/LVlNVL�VHOYLWHWWLLQ��
PLWl� YDDWLPXNVLD� WLHWRVXRMD� DLKHXWWDD� ,QWHUQHW�YHUNRVVD� Nl\WHWWlYlQ� K\YLQYRLQWLDODQ�
WRLPLQQDQRKMDXV�� MD� DVLDNDVKDOOLQWDVRYHOOXNVHQ� VXXQQLWWHOXXQ� VHNl� WRWHXWXNVHHQ��6HOYL�
W\NVHQ�SRKMDOWD� WRWHXWHWWLLQ�&RGHELUG�2\�Q�78+$�VRYHOOXNVHQ� MD� VHQ�RKMHOPLVWRSDOYH�
OXQ� WLHWRVXRMD�DUYLRLQWL�� $UYLRLQWLWXORVWHQ� SHUXVWHHOOD� ODDGLWWLLQ� NHKLW\VHKGRWXNVHW� WLH�
WRVXRMDQ�SDUDQWDPLVHNVL��3URMHNWL�WRWHXWHWWLLQ�WDOYHQ������MD�NHYllQ������DLNDQD��
�
7LHWRVXRMDDQ�OLLWW\YlW�DVLDW�VHOYLWHWWLLQ�ODLQVllGlQQ|VWl�VHNl�NDKGHVWD�WLHWRVXRMDD�MD�WLHWR�
WXUYDOOLVXXWWD�NlVLWWHOHYlVWl�VWDQGDUGLVWD��7RLQHQ�VWDQGDUGHLVWD�ROL� WLHWRVXRMDQ�\OHLVVWDQ�
GDUGL� MD� WRLQHQ��YDVWD� OXRQQRVYDLKHHVVD�ROHYD��\OHLVHVWL�Nl\WHWW\� WLHWRVXRMDD�VRVLDDOL�� MD�
WHUYH\GHQKXROORQ� QlN|NXOPDVWD� WDUNDVWHOHYD� VWDQGDUGL��1RUPLVWRQ� WDUNDVWHOXVVD� MD� VHQ�
RKMHOPLVWRWXRWDQWRRQ� VRYHOWDPLVHVVD� K\|G\QQHWWLLQ� DLKHHVHHQ� OLLWW\Yll� NLUMDOOLVXXWWD��
YHUNNRPDWHULDDOLD�VHNl�DVLDQWXQWLMDODXVXQWRMD���
�
1RUPLVWRQ� SRKMDOWD� WHKW\� FDVH�DUYLRLQWL� WRWHXWHWWLLQ� NHKLWWlYlQ� ODDGXOOLVHQ� WXWNLPXVRW�
WHHQ�WDSDDQ��$UYLRLWX�78+$�VRYHOOXV�RQ�K\YLQYRLQWLDODQ�\NVLW\LVLOOH�VHNl�VllWL|��MD�MlU�
MHVW|SRKMDLVLOOH� SDOYHOXQWXRWWDMLOOH� VXXQQDWWX� ,QWHUQHW�YHUNRVVD� Nl\WHWWlYl� VRYHOOXV��6R�
YHOOXVWD� PDUNNLQRLGDDQ� 6DD6�PDOOLQ� PXNDLVHQD� SDOYHOXNRNRQDLVXXWHQD�� $UYLRLQQLVVD�
O|\W\L� HUlLWl� WLHWRVXRMDQ� NDQQDOWD� RQJHOPDOOLVLD� VHLNNRMD�� MRLKLQ� ODDGLWWLLQ� HHWWLVHVWL� MD�
OLLNHWDORXGHOOLVHVWL� NHVWlYlW� NHKLW\VHKGRWXNVHW�� $UYLRLQWL� MD� ODDGLWXW� NHKLW\VHKGRWXNVHW�
NXXOXYDW� RSLQQl\WHW\|Q� WLODDMDQ� OLLNHVDODLVXXGHQ� SLLULLQ�� MRWHQ� QH� NLUMDWWLLQ� WlPlQ� W\|Q�
OLLWHRVLRLNVL��1lPl� OLLWHRVLRW� OXRYXWHWWLLQ� 6DWDNXQQDQ� DPPDWWLNRUNHDNRXOXQ� RSLQQl\WH�
W\|RKMHHQ�MXONLVXXVVllQQ|VWHQ�PXNDLVHVWL�YDLQ�&RGHELUG�2\�OOH��
�
1RUPLVWRVVD�DQQHWDDQ�\NVLW\LVNRKWDLVLD�RKMHLWD�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDV��MD�
SRWLODVWLHWRMHQ� VLVlOO|LVWl� VHNl� WLHWRMHQ�NlVLWWHO\VWl�� VDODVVDSLGRVWD�� VlLO\W\NVHVWl� MD� OXR�
YXWXNVHHQ� OLLWW\YLVWl� DVLRLVWD��2KMHHW� QlLGHQ� WHNQLVLVWl� WRWHXWXVWDYRLVWD� VlKN|LVLVVl� MlU�
MHVWHOPLVVl� RYDW� Q\N\LVHOOllQ� WXONLQQDQYDUDLVLD�� 7DYRLWWHOHPDOOD� WLHWRWXUYDVWDQGDUGLHQ�
PXNDLVLD� WRLPLQWDWDSRMD� RKMHOPLVWRWXRWDQWRD� YRLGDDQ� RKMDWD� WLHWRVXRMDD� WRWHXWWDYLHQ�
Nl\WlQW|MHQ�PXNDLVLLQ�UDWNDLVXLKLQ��/DNLLQ�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�
VlKN|LVHVWl� NlVLWWHO\VWl� OLLWW\YllQ� DVHWXNVHHQ� WXOODDQ� VllWlPllQ� WLHWRVXRMDDQ� MD� QlLOWl�
RVLQ�P\|V�WLHWRWXUYDOOLVXXWHHQ�OLLWW\YLl�WDUNHPSLD�RKMHLWD��$VHWXV�DVWXQHH�YRLPDDQ�YXR�
GHQ������ORSSXXQ�PHQQHVVl��
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35,9$&<�3527(&7,21�,1�:(/)$5(�6(59,&(6�$33/,&$7,21�
$1'�6$$6�6(59,&(�&$6(��78+$�
�
.HPSSLQHQ��$QLWD�
6DWDNXQWD�8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV�
'HJUHH�3URJUDPPH�LQ�%XVLQHVV�,QIRUPDWLRQ�6\VWHPV�
$SULO������
+HQWXQHQ��,OPDUL�
8'.����������������������������������
1XPEHU�RI�SDJHV�����
�
.H\ZRUGV��FXVWRPHU�UHODWLRQVKLS�PDQDJHPHQW��VRIWZDUH�HQJLQHHULQJ��GDWD�V\VWHPV��HQ�
WHUSULVH�UHVRXUFH�SODQQLQJ��LQGLYLGXDO�SURWHFWLRQ�
�
7KH�VXEMHFW�RI� WKLV� WKHVLV�ZDV� WR�GHILQH�QRUPV�RI�SULYDF\�SURWHFWLRQ� LQ�HOHFWURQLF�V\V�
WHPV��7KH�FRQFHUQ�ZDV�HVSHFLDOO\� LQ� UHJLVWHUHG�FXVWRPHUV�RI�VRFLDO�ZHOIDUH�DQG�KHDOWK�
FDUH�� ,Q� DGGLWLRQ� WR� WKLV� LW� ZDV� GHILQHG�ZKDW� NLQG� RI� UHTXLUHPHQWV� SULYDF\� SURWHFWLRQ�
LQIOXHQFHV�WR�WKH�GHVLJQLQJ�DQG�LPSOHPHQWDWLRQ�RI�ZHOIDUH�VHUYLFHV¶�HQWHUSULVH�UHVRXUFH�
SODQQLQJ� DQG� FXVWRPHU� UHODWLRQVKLS� PDQDJHPHQW� DSSOLFDWLRQ� XVLQJ� RYHU� WKH� ,QWHUQHW��
7KH�&RGHELUG�/WG
V�78+$�DSSOLFDWLRQ�DV�ZHOO�DV�WKH�VRIWZDUH�GHOLYHU\�ZDV�WKHQ�HYDOX�
DWHG�DFFRUGLQJ�WR�WKLV�GHILQLWLRQ��7KH�IRFXV�RI�WKLV�HYDOXDWLRQ�ZDV�RQ�SULYDF\�SURWHFWLRQ��
7KH�SURSRVDO�IRU�EHWWHU�SULYDF\�SURWHFWLRQ�ZDV�SURGXFHG�RQ�WKH�JURXQGV�RI�WKH�HYDOXD�
WLRQ�UHVXOWV��7KH�SURMHFW�ZDV�SXW�LQWR�SUDFWLFH�GXULQJ�ZLQWHU������DQG�VSULQJ�������
�
7KH�SULYDF\�SURWHFWLRQ�DQDO\VLV�ZDV�EDVHG�RQ�FXUUHQW�OHJLVODWLRQ�DV�ZHOO�DV�RQ�WZR�VWDQ�
GDUGV� FRQFHUQLQJ� LQIRUPDWLRQ� VHFXULW\��7KH� ILUVW� VWDQGDUG�ZDV� WKH� JHQHUDO� VWDQGDUG� RI�
LQIRUPDWLRQ� VHFXULW\� DQG� WKH� VHFRQG� VWDQGDUG�� RQH� WKDW� LV� VWLOO� EHLQJ� GUDIWHG�� FRYHUV�
FRPPRQ�LQIRUPDWLRQ�SURWHFWLRQ�SUDFWLFHV�XVHG�LQ�VRFLDO�ZHOIDUH�DQG�KHDOWK�FDUH��6XEMHFW�
PDWWHU� OLWHUDWXUH�� ZHE� PDWHULDO� DQG� H[SHUW� RSLQLRQV� ZHUH� XWLOL]HG� RQ� FRQVLGHULQJ� WKH�
QRUPV�DQG�DGDSWLQJ�WR�WKH�VRIWZDUH�HQJLQHHULQJ��
�
&DVH�HYDOXDWLRQ�EDVHG�RQ�WKH�QRUPV�ZDV�SXW�LQWR�SUDFWLFH�LQ�WKH�PDQQHU�RI�D�TXDOLWDWLYH�
UHVHDUFK��7KH�78+$�DSSOLFDWLRQ��ZKLFK�ZDV�HYDOXDWHG��LV�D�ZHE�EDVHG�DSSOLFDWLRQ�GH�
VLJQHG� IRU� SULYDWH� DQG� IRXQGDWLRQ� VHFWRU�ZHOIDUH� VHUYLFH� SURYLGHUV��7KH� DSSOLFDWLRQ� LV�
EHLQJ�PDUNHWHG�EDVHG�RQ�6DD6�VHUYLFH� �6RIWZDUH�DV� D�6HUYLFH��PRGHO��7KH�HYDOXDWLRQ�
XQFRYHUHG�VRPH�LQIRUPDWLRQ�VHFXULW\�LVVXHV�WKDW�ZHUH�SUREOHPDWLF��EXW�ZKLFK�ZHUH�PHW�
E\�HVWDEOLVKLQJ�GHYHORSPHQW�VFKHPHV� WKDW�DUH�VXVWDLQDEOH�ERWK�IURP�HWKLFDO�DV�ZHOO�DV�
HFRQRPLFDO�YLHZ�SRLQWV��(YDOXDWLRQ�DQG�GHYHORSPHQW�SURSRVDOV�DUH�D�EXVLQHVV�VHFUHW�RI�
WKH� VXEVFULEHU� RI� WKLV� WKHVLV�� 7KHUHIRUH� WKRVH�ZHUH�ZULWWHQ� LQWR� WKH� DSSHQGLFHV�� 7KHVH�
DSSHQGLFHV�ZHUH�WXUQHG�RYHU�RQO\�WR�&RGHELUG�/WG�DFFRUGLQJ�WR�6DWDNXQWD�8QLYHUVLW\�RI�
$SSOLHG�6FLHQFHV�JXLGHOLQH�RI�WKHVLV�DQG�LW¶V�SULQFLSOH�RI�SXEOLFLW\���
�
7KH� QRUPV� GHILQH� GHWDLOHG� LQVWUXFWLRQV� DERXW� VRFLDO�ZHOIDUH� DQG� KHDOWK� FDUH� FXVWRPHU�
DQG�SDWLHQW�LQIRUPDWLRQ��GDWD�SURFHVVLQJ��FRQFHDOPHQW�DV�ZHOO�DV�IDFWV�DERXW�VDIHNHHSLQJ�
DQG� H[WUDGLWLRQ�� 6SHFLILFDWLRQV� KRZ� WR� UHDOL]H� WKHVH� LQVWUXFWLRQV� LQ� HOHFWURQLF� V\VWHPV�
DUH�QRZDGD\V�RSHQ�WR�LQWHUSUHWDWLRQV��6RIWZDUH�HQJLQHHULQJ�PD\�EH�JXLGHG�WR�WKH�VROX�
WLRQV�ZLWK� EHWWHU� SULYDF\� SURWHFWLRQ� E\� VHHNLQJ�PHWKRGV� DFFRUGDQW� ZLWK� GDWD� VHFXULW\�
VWDQGDUGV��6SHFLILF� LQVWUXFWLRQV�RI�SULYDF\�SURWHFWLRQ�DQG�GDWD�VHFXULW\�ZLOO�EH�HQDFWHG�
LQ�WKH�VWDWXWH�UHODWHG�WR�WKH�ODZ�RI�VRFLDO�ZHOIDUH�DQG�KHDOWK�FDUH�FXVWRPHU�LQIRUPDWLRQ�
GDWD�SURFHVVLQJ��7KH�VWDWXWH�ZLOO�FRPH�LQWR�RSHUDWLRQ�E\�WKH�HQG�RI�\HDU�������
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������ <ULW\VWLHGRW �������������������������������������������������������������������������������������������������
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������ 78+$�RKMHOPLVWRSDOYHOX ���������������������������������������������������������������������������
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���� 0HQHWHOPlQ�UDMRLWXNVHW ��������������������������������������������������������������������������������������



� � �

���� 7LHWRVXRMDDQ�OLLWW\YLl�KXRPLRLWD�������������������������������������������������������������������������
���� 7XORVWHQ�K\|G\QWlPLQHQ�MD�MDWNRKDDVWHHW ����������������������������������������������������������
���� 7\|VNHQWHO\Q�DUYLRLQWL����������������������������������������������������������������������������������������

/b+'(/8(77(/2 ����������������������������������������������������������������������������������������������������������
/,,7(/8(77(/2��������������������������������������������������������������������������������������������������������������
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�
$3,� $SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH�
$63� $SSOLFDWLRQ�6HUYLFH�3URYLGHU��P\|V�$FWLYH�6HUYHU�3DJHV�
&*,� &RPPRQ�*DWHZD\�,QWHUIDFH�
'$2� 'DWD�$FFHVV�2EMHFW�
)LQ6RF� 6RVLDDOLSDOYHOXQ�DUYLRLQWLU\KPl�
+(� +DOOLWXNVHQ�HVLW\V�
+HWL/� +HQNLO|WLHWRODNL�
+70/� +\SHU7H[W�0DUNXS�/DQJXDJH�
,(&� ,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�
,3� ,QWHUQHW�3URWRFRO�
,62� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ�
-�((� -DYD���(QWHUSULVH�(GLWLRQ�
-$$6� -DYD�$XWKHQWLFDWLRQ�DQG�$XWKRUL]DWLRQ�6HUYLFH�
-'%&� -DYD�'DWDEDVH�&RQQHFWLYLW\�
-'.� -DYD�'HYHORSHU�.LW�
-63� -DYD�6HUYHU�3DJHV�
-8+7$� -XONLVHQ�KDOOLQQRQ�WLHWRKDOOLQQRQ�QHXYRWWHOXNXQWD�
09&� 0RGHO���9LHZ���&RQWUROOHU�
2,'� 2EMHFW�,GHQWLILHUV�
3,1� 3HUVRQDO�,GHQWLILFDWLRQ�1XPEHU�
3.,� 3XEOLF�.H\�,QIUDVWUXFWXUH�
3RW$� 6RVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�DVHWXV�SRWLODVDVLDNLUMRMHQ�ODD�

WLPLVHVWD�VHNl�QLLGHQ�MD�PXXQ�KRLWRRQ�OLLWW\YlQ�PDWHULDDOLQ�
VlLO\WWlPLVHVWl�

3RW/� /DNL�SRWLODDQ�DVHPDVWD�MD�RLNHXGHVWD�
5$5� 5RVKDO�$UFKLYH�ILOH�IRUPDW�
6DD6� 6RIWZDUH�DV�D�6HUYLFH�
6+$/� /DNL�VRVLDDOLKXROORQ�DVLDNNDDQ�DVHPDVWD�MD�RLNHXNVLVWD�
6R7H6./� /DNL�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�VlKN|LVHVWl�

NlVLWWHO\VWl�
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64/� 6WUXFWXUHG�4XHU\�/DQJXDJH�
66/� 6HFXUH�6RFNHW�/D\HU�
6976/� 6lKN|LVHQ�YLHVWLQQlQ�WLHWRVXRMDODNL�
6lKN$/� /DNL�VlKN|LVLVWl�DOOHNLUMRLWXNVLVWD�
7&3� 7UDQVPLVVLRQ�&RQWURO�3URWRFRO�
85/� 8QLIRUP�5HVRXUFH�/RFDWRU�
�
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�
-XONLVHW� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� RUJDQLVDDWLRW� K\|G\QWlYlW� WLHWRWHNQRORJLDD� \Kl�
ODDMHPPLQ� RPDVVD� WRLPLQQDVVDDQ�� $VLDNNDLGHQ� MD� SRWLODLGHQ� WLHGRW� RYDW� OlKHV� NDLNNL�
VlKN|LVHVVl� PXRGRVVD�� 6RVLDDOL�� MD� WHUYH\VDODQ� WXWNLPXV�� MD� NHKLWWlPLVNHVNXNVHQ� HOL�
6WDNHVLQ� WXWNLPXNVHQ�PXNDDQ� WHUYH\GHQKXROORVVD� YXRGHQ� ����� DLNDQD� Nl\WHWWLLQ� Sll�
DVLDOOLVHVWL�VlKN|LVWl�SRWLODVWLHWRMHQ�GRNXPHQWRLQWLD�WDL�VLLKHQ�ROWLLQ�VLLUW\PlVVl�NDLNLVVD�
RUJDQLVDDWLRLVVD�� <NVLW\LVLOOl� OllNlULSDOYHOXMHQ� WXRWWDMLOOD� VlKN|LVHW� MlUMHVWHOPlW� ROLYDW�
Nl\W|VVl� ����� YDVWDDMLVWD�� �:LQEODG�� 5HSRQHQ�� +lPlOlLQHQ�	�.DQJDV� ������ ���� ����
�����0HONHLQ� NDLNNL� NXQQDW� Nl\WWLYlW� VRVLDDOLKXROORQ� WRLPLQQDVVDDQ� HULODLVLD� VlKN|LVLl�
MlUMHVWHOPLl��PXWWD�VRYHOOXVWHQ�VLVlOW|�MD�Nl\WW|DVWH�YDLKWHOLYDW��6lKN|LVWlPLVHQ�VXXULP�
SDQD� HVWHHQl�SLGHWWLLQ�\KWHLVWHQ� VRVLDDOLDODQ�NlVLWHPllULWWHO\MHQ�SXXWWXPLVWD�� �6RVLDDOL��
MD�WHUYH\VPLQLVWHUL|������������
�
6lKN|LQHQ�PXRWR�PDKGROOLVWDD�WLHGRQ�MlVHQWHO\Q�MD�K\|G\QWlPLVHQ�HULODLVLLQ� WDUNRLWXN�
VLLQ�� .HUWDDOOHHQ� NLUMDWWXD� WLHWRD� K\|G\QQHWllQ� SDLWVL� WLHGRQ� WDOOHQWDPLVHHQ� MD� YLHVWLQ�
WllQ�� P\|V� DPPDWLOOLVHQ� WRLPLQQDQ� YDOYRQWDDQ�� WXWNLPXV�� MD� NRXOXWXVWRLPLQWDDQ� VHNl�
RUJDQLVDDWLRQ�VLVlLVHHQ�VXXQQLWWHOXW\|K|Q��7\|QNXYDQ�PXNDDQ�UDMDWXW�Nl\WW|RLNHXGHW�MD�
WLHWRMlUMHVWHOPlQ� Nl\W|VWl� NHUllQW\YlW� ORNLWLHGRW� WHNHYlW� VlKN|LVHVWl� WLHGRQNlVLWWHO\VWl�
RPDOOD� WDYDOODDQ� WLHWRWXUYDOOLVHPSDD� NXLQ� PDQXDDOLQHQ� WLHGRQNlVLWWHO\�� 7RLVDDOWD� YHU�
NRVVD� OLLNNXYD� WLHWR�RQ�HQWLVWl�KHOSRPPLQ�VDDWDYLOOD�� MRV�RVDDYD�KHQNLO|�QLLQ�KDOXDD� MD�
MRV�WLHWRWXUYDVWD�HL�ROH�KXROHKGLWWX�ULLWWlYlVVl�ODDMXXGHVVD��
�
7LHWRVXRMDODLQVllGlQQ|Q� MD� DODQ� HHWWLVWHQ� SHULDDWWHLGHQ�PXNDDQ� VRVLDDOL�� MD� WHUYH\GHQ�
KXROORQ� DVLDNNDLOOD� RQ� RLNHXV� ODDGXNNDDVHHQ� DVLRLGHQVD� KRLWRRQ�� 6LLKHQ� VLVlOW\\� ROHQ�
QDLVHVWL�DUNDOXRQWRLVWHQ�WLHWRMHQ�\NVLW\LVLQl�VlLO\PLQHQ��+HQNLO|UHNLVWHULVWl��VHQ�VLVlOWl�
PLVWl�WLHGRLVWD�MD�QLLGHQ�Nl\W|VWl�YDVWDD�DLQD�UHNLVWHULQSLWlMl��9DVWXX�VlLO\\��YDLNND�UH�
NLVWHULQSLGRQ�WHNQLQHQ�RVXXV�XONRLVWHWWDLVLLQ�WRLPHNVLDQWRVRSLPXNVHOOD��6RVLDDOL��MD�WHU�
YH\VPLQLVWHUL|��6WDNHV�MD�WLHWRVXRMDYDOWXXWHWXQ�WRLPLVWR�RYDW�WXRWWDQHHW�UHNLVWHULQSLWlMLOOH�
HULODLVLD�RKMHLWD�KHOSRWWDPDDQ�ODLQ�WXONLQWDD�MD�VRYHOWDPLVWD�Nl\WlQW||Q��7LHWRVXRMDVWD�RQ�
MXONDLVWX� P\|V� K\Yll� NLUMDOOLVXXWWD�� 7LHWRVXRMDYDOWXXWHWXQ� WRLPLVWRVVD� W\|VNHQWHOHYlW�
\OLWDUNDVWDMD�$UWR�<OLSDUWDQHQ� MD� WRLPLVWRSllOOLNN|�0DLMD�.OHHPROD�� RLNHXVPLQLVWHUL|Q
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HULW\LVDYXVWDMD�,UPD�3DKOPDQ�VHNl�7HNQLVHQ�NRUNHDNRXOXQ�SURMHNWLSllOOLNN|�5DLMD�7HU�
YR�3HOOLNND�RYDW�MXONDLVXLVVDDQ�NlVLWHOOHHW�VRVLDDOL��MD�WHUYH\GHQKXROORQ�WLHWRMlUMHVWHOPLl�
WLHWRVXRMDQ�WRWHXWXPLVHQ�QlN|NXOPDVWD��
�
7lVVl� RSLQQl\WHW\|VVl� WDUNDVWHOODDQ� QLLWl� YDDWLPXNVLD�� MRLWD� WLHWRVXRMD� MD� VHQ� ODDGXNDV�
WRWHXWXPLQHQ�DVHWWDD�K\YLQYRLQWLDODOOH�VXXQQDWWXMHQ�,QWHUQHW�YHUNRVVD�Nl\WHWWlYLOOH�WLHWR�
MlUMHVWHOPLHQ� VXXQQLWWHOXOOH� MD� WRWHXWXNVHOOH�� $VLDD� WDUNDVWHOODDQ� HULW\LVHVWL� RKMHOPLVWR�
WRLPLWWDMDQ�QlN|NXOPDVWD��7\|VVl�NRRWDDQ�NDLNNL�QH�ODLW��DVHWXNVHW�MD�PXXW�QRUPLW��MRWND�
RKMHLVWDYDW� DVLDNNDLGHQ� WLHWRVXRMDDQ� OLLWW\YLl� DVLRLWD� VHNl�SRKGLWDDQ�QRUPLHQ� DVHWWDPLD�
Nl\WlQQ|Q�YDDWHLWD�MD�YDLNXWXNVLD�WLHWRMlUMHVWHOPlWXRWDQWRRQ��7\|Q�WRLVHVVD�RVLRVVD�DQD�
O\VRLGDDQ�&RGHELUG�2\�Q�78+$�VRYHOOXNVHQ�WLHWRVXRMDQ�WRWHXWXPLVWD��78+$�D�WDUNDV�
WHOODDQ� RKMHOPLVWRDUNNLWHKWXXULQ�� WLHWRVLVlOW|MHQ�� WLHWRNDQWDUDWNDLVXMHQ�� RKMHOPRLQWLNRR�
GLQ��Nl\WHW\Q�WLHWROLLNHQQHSURWRNROODQ�VHNl�NRNR�VRYHOOXVNHKLW\VSURVHVVLQ�RVDOWD��0LNlOL�
DQDO\\VLVVl�O|\W\\�ROHQQDLVLD�WLHWRVXRMDD�YDDUDQWDYLD�VHLNNRMD��HWVLWllQ�QlLKLQ�RQJHOPD�
NRKWLLQ� HHWWLVHVWL� MD� OLLNHWDORXGHOOLVHVWL� NHVWlYLl� UDWNDLVXMD�� 78+$�VRYHOOXNVHQ� MDNHOX�
NDQDYDQD�Nl\WHWllQ�6DD6�PDOOLQ� �6RIWZDUH�DV� D�6HUYLFH��PXNDLVWD�RKMHOPLVWRSDOYHOXD��
MRWHQ�WLHWRVXRMDD�NRVNHYDVVD�WLHGRQKDXVVD��DQDO\\VLVVl�MD�NHKLW\VHKGRWXVWHQ�ODDGLQQDVVD�
KXRPLRLGDDQ�P\|V� RKMHOPLVWRSDOYHOXQ� XORWWXYXXV�� 78+$�VRYHOOXVWD� NlVLWWHOHYlW� RVLRW�
NXXOXYDW�RSLQQl\WHW\|Q�WLODDMDQ�OLLNHVDODLVXXGHQ�SLLULLQ��7lPlQ�YXRNVL�VHNl�DQDO\VRLQWL�
WXORNVHW�HWWl�NHKLW\VHKGRWXNVHW�HVLWHWllQ�HULOOLVLVVl�OLLWWHLVVl��/LLWH�RVLRW�OXRYXWHWDDQ�YDLQ�
W\|Q�WLODDMDOOH��
�
$LKHDOXHHQ� ODDMXXGHQ� YXRNVL� HUlLWl� WLHWRVXRMDDQ� MD� VHQ� WRWHXWXPLVHHQ� OLLWW\YLVWl� RVD�
DOXHLVWD�UDMDWDDQ�WDUNDVWHOXQ�XONRSXROHOOH��7DUNDVWHOXQ�XONRSXROHOOH� MlWHWllQ�NDKGHQ�UH�
NLVWHULQSLWlMlQ�YlOLQHQ�MD�PXX�WLHWRMHQ�OXRYXWWDPLQHQ��7LHWRMHQ�OXRYXWWDPLQHQ�RQ�VRYHO�
OXNVHQ� Nl\WWlMlQ� RPDD� WRLPLQWDD�� HLNl� VH� QlLQ� ROOHQ� OLLW\� RKMHOPLVWRWRLPLWWDMDQ� WRLPL�
DODDQ�� .LUMDQSLWRRQ� WDL� W\|HOlPlQ� WLHWRVXRMDDQ� OLLWW\YLl� DVLRLWD� HL� P\|VNllQ� NlVLWHOOl��
5HNLVWHULQSLWlMlQ� MD�PXLKLQ� KDOOLQQROOLVHHQ� WRLPLQWDDQ� OLLWW\YLl� DVLRLWD� NlVLWHOOllQ� YDLQ�
QLLOWl� RVLQ�� NXQ� QH� NRVNHYDW� 6DD6�RKMHOPLVWRSDOYHOXWXRWDQWRD�� 7LHWRWXUYDD� NlVLWHOOllQ�
YDLQ� RVDQD� WLHWRVXRMDQ� WRWHXWWDPLVWD�� 6DD6�SDOYHOXQWXRWWDMDQ� I\\VLVWl�� ODLWHWDVRQ� WDL�
YHUNNRMHQ�WLHWRWXUYDD�HL�NlVLWHOOl�ODLQNDDQ��7DUNDVWHOXQ�XONRSXROHOOH�Mll�P\|V�VRYHOOXN�
VHQ�Nl\WHWWlY\\V� MD� WHKRNNXXV��.XYLRVVD���KDYDLQQROOLVWHWDDQ� WlPlQ�RSLQQl\WHW\|Q�DL�
KHDOXHHQ�VLMRLWWXPLVWD�HUL�WDVRLVWD�NRRVWXYDDQ�WLHWRWXUYDOOLVXXGHQ�NRNRQDLVNHQWWllQ��
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�
.XYLR����7lPlQ�RSLQQl\WHW\|Q�DLKHHQ��NXYDWWX�VLQLYLKUHlQl��VLMRLWWXPLQHQ�WLHWRWXUYDOOL�
VXXVNHQWWllQ��PXNDLOWX�3DDYLODLQHQ�����������
�
78+$� RQ� K\YLQYRLQWLDODQ� \NVLW\LVLOOH� MD� QN�� NROPDQQHQ� VHNWRULQ� SDOYHOXQWXRWWDMLOOH�
VXXQQDWWX� WRLPLQQDQRKMDXV�� MD� DVLDNDVKDOOLQWDMlUMHVWHOPl�� $VXPLVSDOYHOXXQ� OLLWW\YLHQ�
WRLPLQWRMHQ�OLVlNVL�78+$�VRYHOOXNVHVVD�RQ�KXRPLRLWX�DYRSDOYHOXMHQ�WDUSHHW��78+$�RQ�
NHKLWHWW\� RVDQD� VDWDNXQWDODLVHQ�NHKLWWlMlRUJDQLVDDWLR�3UL]]WHFK�2\�Q�NRRUGLQRLPDD�K\�
YLQYRLQWL�MD�WHNQRORJLD��KDQNHWWD��MRQND�WDYRLWWHHQD�ROL�O|\Wll�K\YLQYRLQWL\ULW\NVLOOH�VH�
ODLQSRKMDLVHQ� WHNQRORJLDQ� DYXOOD� XXVLD� PDKGROOLVXXNVLD� WRLPLQWDSURVHVVLHQ� WHKRVWDPL�
VHHQ��5LQWDOD��������+DQNH�WRWHXWHWWLLQ�YXRVLQD�����±�������
�
78+$�D� PDUNNLQRLGDDQ� 6DDV�RKMHOPLVWRSDOYHOXQD�� 6DD6�RKMHOPLVWRSDOYHOXVVD� K\YLQ�
YRLQWLDODQ�\ULWWlMl�RVWDD�Nl\WW|RLNHXNVLD�,QWHUQHWLQ�YlOLW\NVHOOl�WRLPLYDDQ�VRYHOOXNVHHQ��
2KMHOPLVWRSDOYHOX� WDUMRDD� DVLDNNDDOOH� PDKGROOLVXXGHQ� Nl\WWll� VlKN|LVWl� WLHWRMlUMHVWHO�
Pll� LOPDQ� LQYHVWRLQWHMD�RKMHOPLVWRNHKLW\NVHHQ��SDOYHOLQ�� MD�YHUNNRLQIUDVWUXNWXXULLQ� WDL�
WLHWRWHNQLVHHQ� RVDDPLVHHQ�� 3DOYHOXQ� Nl\WWlPLQHQ� HGHOO\WWll� DVLDNNDDOWD� VXXUWD� OXRWWD�
PXVWD�RKMHOPLVWRWRLPLWWDMDDQ��7RLPLQQDQRKMDXV� MD�DVLDNDVKDOOLQWD�RYDW�K\YLQYRLQWL\ULW�
WlMlQ�\GLQSURVHVVHMD��MRLGHQ�WLHWRVLVlOO|W�NXXOXYDW�DUNDOXRQWHLVLLQ�WLHWRLKLQ��1lLGHQ�WLHWR�
MHQ�OXRYXWWDPLQHQ�WRLVHQ�\ULW\NVHQ�KDOWXXQ�HGHOO\WWll��HWWl�K\YLQYRLQWL\ULW\NVHQ�RQ�YRL�
WDYD�YDUPLVWXD�WLHWRVXRMDQ�MD�WLHWRWXUYDQ�WRWHXWXPLVHVWD���6llNVMlUYL��1RUGVWU|P��6DQWR�
QHQ� 	� /DVVLOD� ������ ������ 6DD6�PDOOLQ� PXNDLQHQ� OLLNHWRLPLQWDPDOOL� RQ� \OHLVW\PlVVl�
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P\|V�VXRPDODLVHVVD�RKMHOPLVWRNHKLW\NVHVVl��(QLPPlNVHHQ�RKMHOPLVWRSDOYHOXD�WDUMRDYDW�
VXXUHW�RKMHOPLVWRWRLPLWWDMDW���.RQWLR��/DVVLOD�	�0DXOD��������+\YLQYRLQWLDODOOH�VXXQQD�
WXLVWD� WRLPLQQDQRKMDXNVHQ� MD� DVLDNDVKDOOLQQDQ� VRYHOOXNVLVWD� 78+$� RQ� WlOOl� KHWNHOOl�
WLHWWlYlVWL�DLQRD��MRWD�WDUMRWDDQ�6DDV�RKMHOPLVWRSDOYHOXQD��
�
7LHWRMlUMHVWHOPLHQ�WLHWRVXRMDVWD�RQ�ROHPDVVD�YDLQ�YlKlQ�WXWNLPXNVLD�WDL�QLLWl�HL�ROH�WXRWX�
MXONLVXXWHHQ��86$�VVD� 3HQQV\OYDQLDVVD�+DVVRO� \P�� ������� WXWNLYDW� DVLDNNDLGHQ� W\\W\�
YlLV\\WWl�,QWHUQHWLVVl�Nl\WHWWlYlQ�WHUYH\VWLHWRMD�VLVlOWlYlQ�VRYHOOXNVHQ�Nl\WW||Q��7XWNL�
PXNVHQ� PXNDDQ� YDLQ� YlKHPPLVW|� YDVWDDMLVWD� ROL� KXROLVVDDQ� WHUYH\VWLHWRMHQVD� OXRWWD�
PXNVHOOLVXXGHQ�VlLO\PLVHVWl��3RKMRLV�.DUMDODQ�NHVNXVVDLUDDODVVD�RQ�WXWNLWWX�KHQNLO|VW|Q�
QlN|NXOPDD� WLHWRWXUYDOOLVXXGHQ� WRWHXWXPLVHVWD� VXOMHWXVVD� YHUNRVVD��6DPDVVD� WXWNLPXN�
VHVVD�VLYXWWLLQ�P\|V�WLHWRVXRMDQ�WRWHXWXPLVHHQ�OLLWW\YLl�DVLRLWD���5HSRQHQ�����������0DN�
URSLORWLVVD��MRND�ROL�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�WLHWRWHNQRORJLDQ�NHKLWWlPLV��MD�NRNHL�
OXKDQNH� YXRVLQD� ����±������ HL� 2KWRVHQ� ������� ���� ������� �����PXNDDQ� WLHWRVXRMDDQ�
OLLWW\YLl�DVLRLWD�YRLWX�DUYLRLGD�ODLQNDDQ��YDLNND�KDQNNHHQ�\KWHQl�WDYRLWWHHQD�ROL�VRVLDDOL��
MD� WHUYH\GHQKXROORQ� DVLDNNDLGHQ� WLHWRVXRMDQ� MD� WLHWRWXUYDQ� K\YLHQ� Nl\WlQW|MHQ� NHKLWWl�
PLQHQ�� $UYLRLQQLQ� HVWHHQl� ROL� PP�� WHNQLVWHQ� UDWNDLVXMHQ� YLLYlVW\PLQHQ��0DNURSLORWLQ�
DQVLRQD�2KWRQHQ�QlNHH�NXLWHQNLQ�WLHWRVXRMD�DLKHLVWHQ�NHVNXVWHOXMHQ�DONDPLVHQ��
�
�
�
�� 7,(72682-$�+<9,192,17,$/$1�629(//8.6(66$�-$�6$$6�

2+-(/0,6723$/9(/87827$11266$�
�
�
���� .HVNHLVHW�NlVLWWHHW�
�
7LHWRVXRMDOOD� WDUNRLWHWDDQ� KHQNLO|WLHWRMHQ� NlVLWWHO\l� NRVNHYLHQ� YDDWLPXVWHQ� KXRPLRRQ�
RWWDPLVWD�\NVLW\LVHQ�KHQNLO|Q�\NVLW\LV\\GHQ�MD�RLNHXVWXUYDQ�YDUPLVWDPLVHNVL��<OLSDUWD�
QHQ������������7DPPLVDOR�����������PllULWWHOHH�WLHWRVXRMDOOD�WDUNRLWHWWDYDQ�KHQNLO|WLHWR�
MHQ�VXRMDDPLVWD�YDOWXXGHWWRPDOWD�MD�KHQNLO|l�YDKLQJRLWWDYDOWD�Nl\W|OWl�MD�NlVLWWHOHPLVHO�
Wl��+lQHQ�PXNDDQVD� WLHWRVXRMD�RQ�\NVLO|Q� VXRMDD��+HLOL|Q� MD�<OLSDUWDVHQ� �����D�������
PXNDDQ�VRVLDDOL��MD�WHUYH\GHQKXROORVVD�WLHWRVXRMD�VXRMHOHH�LKPLVHQ�\NVLW\LV\\GHQ�OLVlNVL�
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OXRWWDPXNVHOOLVWD� DVLDNDVVXKGHWWD�� 7LHWRVXRMDQ� WDUNRLWXNVHQD� RQ� K\YlQ� NlVLWWHO\WDYDQ�
OXRPLQHQ�MD�WRWHXWWDPLQHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\Q�NDLNLVVD�HUL�YDLKHLVVD��UHNLVWHU|LW\�
MHQ�RLNHXNVLHQ�NXQQLRLWWDPLQHQ�MD�WRWHXWWDPLQHQ�VHNl�UHNLVWHU|LW\MHQ�MD�UHNLVWHULQSLWlMLHQ�
RLNHXVWXUYDQ�YDUPLVWDPLQHQ��7LHWRVXRMDQ�WRWHXWXPLVWD�S\ULWllQ�WRWHXWWDPDDQ�WLHWRWXUYDO�
OD��7LHWRWXUYD�YRLGDDQ�PllULWHOOl� WLHWRWXUYDYDDWLPXNVLQD�� MRLWD�RYDW� OXRWWDPXNVHOOLVXXV��
Nl\WHWWlY\\V�� HKH\V�� NLLVWlPlWW|P\\V� MD� SllV\QYDOYRQWD� �+DNDOD�� 9DLQLR� 	� 9XRULQHQ�
����������1lLGHQ�YDDWLPXVWHQ� WRWHXWXPLQHQ� WDUNRLWWDD� WLHGRQ�VlLO\PLVWl�YDLQ�QLLKLQ�RL�
NHXWHWWXMHQ� KHQNLO|LGHQ� Nl\W|VVl�� WLHGRQ� RLNHHOOLVXXWWD�� DLWRXWWD�� DMDQWDVDLVXXWWD� VHNl�
WLHGRQ�VDDWDYXXWWD��RLNHD�DLNDLVXXWWD�MD�K\|G\QQHWWlY\\WWl��3DKOPDQ������������
�
+HQNLO|WLHGRQ�NlVLWH�RQ�PllULWHOW\�KHQNLO|WLHWRODLVVD��+HQNLO|WLHWRODLVWD�Nl\WHWllQ�WlVVl�
W\|VVl�O\KHQQHWWl�+HWL/��+HQNLO|WLHWRMD�RYDW�NDLNNL�QH�WLHGRW�MD�PHUNLQQlW��MRWND�NRVNH�
YDW�OXRQQROOLVWD�KHQNLO|l��KlQHQ�RPLQDLVXXNVLDDQ�WDL�HOLQRORMDDQ�MD�MRWND�YRLGDDQ�WXQQLV�
WDD� KHQNLO|l�� KlQHQ�SHUKHWWllQ� WDL� KlQHQ�NDQVVDDQ�\KWHLVHVVl� WDORXGHVVD� HOlYLl� NRVNH�
YLNVL��+HQNLO|WLHWRMHQ� NlVLWWHO\l� RYDW� KHQNLO|WLHWRLKLQ� NRKGLVWXYLD� WRLPHQSLWHLWl�� NXWHQ�
KHQNLO|WLHWRMHQ�NHUllPLVWl��WDOOHWWDPLVWD��MlUMHVWlPLVWl��Nl\WW|l��VLLUWlPLVWl��OXRYXWWDPLV�
WD�� VlLO\WWlPLVWl�� PXXWWDPLVWD�� \KGLVWlPLVWl�� VXRMDDPLVWD�� SRLVWDPLVWD� MD� WXKRDPLVWD��
�+HWL/�������7lVVl�W\|VVl�Nl\WHWllQ�NlVLWHWWl�KHQNLO|WLHWRMHQ�NlVLWWHO\�NXYDDPDDQ�NDLN�
NLD�QlLWl�WRLPLQWRMD�OXNXXQ�RWWDPDWWD�KHQNLO|WLHWRMHQ�OXRYXWWDPLVWD��
�
+HQNLO|UHNLVWHUL�PllULWHOOllQ�KHQNLO|WLHWRODLVVD�Nl\WW|WDUNRLWXNVHQVD�YXRNVL�\KWHHQNXX�
OXYLHQ�PHUNLQW|MHQ�WLHWRMRXNRNVL��MRWD�NlVLWHOOllQ�RVLQ�WDL�NRNRQDDQ�DXWRPDDWWLVHQ�WLHWR�
MHQNlVLWWHO\Q� DYXOOD�� +HQNLO|UHNLVWHUL� RQ� MlUMHVWHWW\� NRUWLVWRNVL�� OXHWWHORNVL� WDL� PXXOOD�
QlLKLQ�YHUUDWWDYDOOD�WDYDOOD�QLLQ��HWWl�MRWDNLQ�WLHWW\l�KHQNLO|�NRVNHYDW�WLHGRW�O|\W\YlW�QR�
SHDVWL�� �+HWL/� �� ���� /RRJLVHVWL� VDPDDQ� KHQNLO|UHNLVWHULLQ� NDWVRWDDQ� NXXOXYDNVL� NDLNNL�
VDPDDQ� WDUNRLWXNVHHQ�Nl\WHWWlYlW� WLHGRW� ULLSSXPDWWD�VLLWl��PLWHQ� MD�PLKLQ� WLHGRW�RQ� WDO�
OHQQHWWX�� /RRJLVHVWL� VDPDDQ� UHNLVWHULLQ� OXHWDDQ� NXXOXYDNVL� P\|V� UHNLVWHULQSLWlMlQ� VD�
PDDQ� Nl\WW|WDUNRLWXNVHHQ� WDUNRLWHWXW� O\K\WDLNDLVHW� WLHGRVWRW�� VlKN|LVHVWl� MlUMHVWHOPlVWl�
WXORVWHWXW�WXORVWHHW�VHNl�WDOOHQWHLGHQ�HUL�VXNXSROYHW���<OLSDUWDQHQ����������������5HNLVWH�
U|LG\OOl�WDUNRLWHWDDQ�KHQNLO|l��MRWD�WLHWR�NRVNHH��5HNLVWHULQSLWlMlOOl�WDUNRLWHWDDQ�\KWl�WDL�
XVHDPSDD�KHQNLO|l��\KWHLV|l�� ODLWRVWD� WDL�VllWL|Wl�� MRQND�Nl\WW|l�YDUWHQ�KHQNLO|UHNLVWHUL�
SHUXVWHWDDQ�MD�MROOD�RQ�RLNHXV�PllUlWl�UHNLVWHULQ�Nl\W|VWl�WDL�MRQND�WHKWlYlNVL�UHNLVWHULQ�
SLWR�RQ�ODLOOD�VllGHWW\���+HWL/�������
�
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7HUYH\GHQKXROORVVD� DVLDNNDDQ� WLHWRMD� NlVLWWHOHYLl� DVLDNLUMRMD� NXWVXWDDQ� SRWLODVDVLDNLU�
MRLNVL�� /DNL� SRWLODDQ� DVHPDVWD� MD� RLNHXGHVWD� HOL� SRWLODVODNL� �3RW/��PllULWWHOHH� SRWLODV�
DVLDNLUMDW�SRWLODDQ�KRLGRQ�MlUMHVWlPLVHVVl�MD�WRWHXWWDPLVHVVD�ODDGLWXLNVL��Nl\WHWWlYLNVL�WDL�
VDDSXQHLNVL� DVLDNLUMRLNVL� WDL� WHNQLVLNVL� WDOOHQWHLNVL�� MRWND� VLVlOWlYlW� KlQHQ� WHUYH\GHQWL�
ODDQVD�NRVNHYLD�WDL�PXLWD�KHQNLO|NRKWDLVLD�WLHWRMD��3RW/�������.HVNHLVLQ�SRWLODVDVLDNLUMD�
RQ�SRWLODVNHUWRPXV�� MRND�NDWWDD� DLNDLVHPPDW� WHUYH\V�� MD� VDLUDXVNHUWRPXNVHW� VHNl�SRWL�
ODDVWD�ODDGLWWDYDQ�DLNDMlUMHVW\NVHVVl�HWHQHYlQ�MDWNXYDQ�SRWLODVNHUWRPXNVHQ��(UL�DPPDW�
WLU\KPlW� WHNHYlW� W\|QVl� YDDWLPDW� PHUNLQQlW� MDWNXYDDQ� SRWLODVNHUWRPXNVHHQ� MRNDLVHVWD�
DYRKRLWR��MD�NRWLKRLWRNl\QQLVWl�VHNl�RVDVWRKRLWRMDNVRVWD��3RWLODVNHUWRPXNVHHQ�NXXOXYDW�
KRLGRQ�MlUMHVWlPLVHVVl�MD�WRWHXWXPLVHVVD�V\QW\QHHW�DVLDNLUMDW��NXWHQ�HULODLVHW�ODXVXQQRW�MD�
OlKHWWHHW��3RWLODVDVLDNLUMRMD�RYDW�OLVlNVL�U|QWJHQ���PDJQHHWWL��MD�XOWUDllQLNXYDW��V\GlQ��MD�
DLYRVlKN|Nl\Ul�WDOOHQWHHW�� OHLNNDXV�� MD� WRLPHQSLGHNHUWRPXNVHW�� \KWHHQYHGRW�� ORSSXODX�
VXQQRW�VHNl�DMDQYDUDXV��MD�SRWLODVSlLYlNLUMDW���<OLSDUWDQHQ�����������3DKOPDQ������������
�
6RVLDDOLKXROORVVD� DVLDNNDDQ� WLHWRMD� NlVLWWHOHYLl� GRNXPHQWWHMD� NXWVXWDDQ� DVLDNDVDVLDNLU�
MRLNVL�� 6RVLDDOLKXROORQ� DVLDNDVODLVVD�� WlVVl�6+$/��PllULWHOOllQ� VRVLDDOLKXROORQ� WDUNRLW�
WDYDQ� VRVLDDOLKXROWRODLVVD� ����������� ��� ��VVl�PDLQLWWXMD� VRVLDDOLSDOYHOXMD�� WXNLWRLPLD��
WRLPHHQWXORWXNHD��HODWXVWXNHD��VRVLDDOLVWD�OXRWWRD�VHNl�PDLQLWWXLKLQ�SDOYHOXLKLQ�OLLWW\YLl�
WRLPHQSLWHLWl��MRLGHQ�WDUNRLWXNVHQD�RQ�HGLVWll�MD�\OOlSLWll�KHQNLO|Q�VHNl�SHUKHHQ�VRVLDD�
OLVWD�WXUYDOOLVXXWWD�MD�WRLPLQWDN\N\l��6RVLDDOLKXROORQ�DVLDNLUMD�RQ�YLUDQRPDLVHQ�WDL�\NVL�
W\LVHQ�MlUMHVWlPlQ�VRVLDDOLKXROWRRQ�OLLWW\Yl��YLUDQRPDLVHQ�WRLPLQQDQ�MXONLVXXGHVWD�DQQH�
WXVVD� ODLVVD� ����������� PDLQLWWX� DVLDNLUMD�� MRND� VLVlOWll� DVLDNDVWD� WDL� PXXWD� \NVLW\LVWl�
KHQNLO|l�NRVNHYDD�WLHWRD���6+$/�������
�
+\YLQYRLQWLDODQ�SDOYHOXLOOD� WDUNRLWHWDDQ�HL�MXONLVWHQ�SDOYHOXQWXRWWDMLHQ��NXWHQ�\ULW\VWHQ��
MlUMHVW|MHQ� MD�VllWL|LGHQ�� WXRWWDPLD�VRVLDDOL�� MD� WHUYH\GHQKXROORQ�SDOYHOXLWD��1LLGHQ�WDU�
NRLWXNVHQD�RQ�Wl\GHQWll�MXONLVHQ�VHNWRULQ�WRLPLQWDD��+\YLQYRLQWLDODQ�SDOYHOXLGHQ�RVXXV�
RQ�QRLQ�YLLGHQQHV�NDLNLVWD�WXRWHWXLVWD�SDOYHOXLVWD��6XXUL�RVD�SDOYHOXLVWD�UDKRLWHWDDQ�MXO�
NLVLQ�YDURLQ�� VLOOl�NXQQDW�RVWDYDW�SDOYHOXLWD�RVWRVRSLPXNVLOOD��6llWL|W�YRLYDW� VDDGD� WRL�
PLQWDDQVD�WXNHD�5DKD�DXWRPDDWWL\KGLVW\NVHOWl��2VLQ�SDOYHOXLGHQ�Nl\WWlMlW�LWVH�PDNVDYDW�
VDDPLVWDDQ�SDOYHOXLVWD���.DXSSLQHQ�	�1LVNDQHQ��������������/DUMRYXRUL������������+\�
YLQYRLQWLDODQ�SDOYHOXWXRWDQWR�RQ�WLXNDVWL�VllGHOW\l�WRLPLQWDD��6LWl�RKMDD�VRVLDDOL��MD�WHU�
YH\VPLQLVWHUL|�� 9DOYRQWDYDVWXXVVD� RYDW� OllQLQKDOOLWXNVHW� MD� NXQQDW�� �3DMXNRVNL� ������
������
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+\YLQYRLQWLDODQ� SDOYHOXQWXRWWDMDW� WRLPLYDW� K\YLQ� PRQLPXRWRLVLOOD� VRVLDDOL�� MD� WHUYH\�
GHQKXROORQ�WRLPLDORLOOD��.XYLR�����7lVVl�W\|VVl�K\YLQYRLQWLDODQ�SDOYHOXQWXRWWDMLOOD�WDU�
NRLWHWDDQ�QLLWl�\ULWWlMl��� MlUMHVW|��WDL�VllWL|SRKMDOWD� WRLPLYLD�SDOYHOXQWXRWWDMLD�� MRWND�WRL�
PLYDW� VRVLDDOLKXROORQ�PDMRLWXNVHQ� VLVlOWlYLHQ� VRVLDDOLSDOYHOXLGHQ� VHNl� VRVLDDOLKXROORQ�
DYRSDOYHOXLGHQ�SDULVVD���
�

6RVLDDOLSDOYHOXW� 7HUYH\GHQKRLWRSDOYHOXW�
0DMRLWXNVHQ�VLVlOWlYlW�VRVLDDOLSDOYHOXW�
���/DVWHQ�MD�QXRUWHQ�ODLWRNVHW�
���.HKLW\VYDPPDODLWRNVHW�
���9DQKXVWHQ�ODLWRNVHW�
���3lLKGHKXROWRODLWRNVHW�
���3DOYHOXWDORW�MD�U\KPlNRGLW�
���(QVL��MD�WXUYDNRGLW�
���0XXW�ODLWRNVHW�MD�DVXPLVSDOYHOXW�
6RVLDDOLVHW�DYRSDOYHOXW�
���/DVWHQ�SlLYlKRLWR�
���3lLYlWRLPLQWD�
���.RWLSDOYHOXW�
���7\|WRLPLQWD�MD�W\|K|Q�NXQWRXWXV�
���1HXYRODW�
���$YRPXRWRLQHQ�SlLKGHNXQWRXWXV�
���0XX�VRVLDDOLWRLPLQWD�

6DLUDDODSDOYHOXW�
���9DUVLQDLVHW�VDLUDDODSDOYHOXW�
���.XQWRXWXVODLWRNVHW�MD�VDLUDVNRGLW�
/llNlULSDOYHOXW�
���.XQQDOOLVHW�WHUYH\VNHVNXNVHW�
���0XXW�OllNlULSDOYHOXW�
+DPPDVKRLWR�
0XXW�WHUYH\GHQKXROWRSDOYHOXW�
���)\VLRWHUDSLD�
���/DERUDWRULRWXWNLPXNVHW�
���.XYDQWDPLVWXWNLPXNVHW�
���6DLUDDQNXOMHWXVSDOYHOXW�
���0XX�WHUYH\VSDOYHOX�

�
.XYLR����6RVLDDOL��MD�WHUYH\GHQKXROORQ�WRLPLDODW�WRLPLDODOXRNLWXNVHQ�PXNDDQ��VRVLDDOL��
MD�WHUYH\VDODQ�WLHWR\KWHLVNXQWD\NVLNN|�������
�
+\YLQYRLQWLDODQ�WRLPLQQDVVD�V\QW\YlW�DVLDNLUMDW�RYDW�VXSSHD�\KGLVWHOPl�MXONLVHQ�VRVLDD�
OL�� MD� WHUYH\GHQKXROORQ�DVLDNDV�� MD�SRWLODVDVLDNLUMRLVWD��$VLDNLUMDPHUNLQQlW� OLLWW\YlW�DVL�
DNNDLGHQ� DVXPLVHHQ� MD� HOlPLVHHQ�� 6RVLDDOLKXROORQ� DVLDNLUMDW� MD� WHUYH\GHQKXROORQ� SRWL�
ODVDVLDNLUMDW� HURDYDW� WRLVLVWDDQ� SDLWVL� VLVlOO|OOLVHVWL�P\|V� WLHGRQ� OlKWHLGHQ�� VDODVVDSLWR���
VlLO\W\V��MD�KlYLWWlPLVVllQQ|VWHQ�VXKWHHQ��6RVLDDOLDODQ�WRLPLQQDVVD�RQ�KXRPLRLWDYD��HWWl�
WHUYH\GHQKXROORQ� DPPDWWLKHQNLO|Q� WRWHXWWDHVVD� WHUYH\GHQ�� MD� VDLUDDQKRLWRD�� DVLDNLUMD�
PHUNLQW|LKLQ� VRYHOOHWDDQ� SRWLODVDVLDNLUMDPHUNLQW|Ml� NRVNHYLD� VllQQ|NVLl� ULLSSXPDWWD�
WRLPLSDLNDQ�WDL�SDOYHOXQWXRWWDMDQ�WRLPLDODVWD��3DKOPDQ������������
�
6DD6�RKMHOPLVWRSDOYHOXOOD� WDUNRLWHWDDQ� ,QWHUQHWLVVl� WDUMRWWDYDD� RKMHOPLVWRSDOYHOXD��2K�
MHOPLVWRSDOYHOXVVD� WDUMRWDDQ�DVLDNNDDOOH�VRYHOOXNVHQ�Nl\WW|RLNHXWWD� MD�Nl\W|Q�HGHOO\WWl�
PLl� WXNLSDOYHOXMD�� 6RYHOOXVWD� \OOlSLGHWllQ� WRLPLWWDMDQ� RPLOOD� WDL� WRLPLWWDMDQ� KDOOLQ�
QRLPLOOD�SDOYHOLPLOOD��/LLNHWRLPLQWDPDOOL�YRL�YDLKGHOOD�HUL�WRWHXWXNVLVVD��PXWWD�VRYHOOXN�
VHQ�RPLVWXVRLNHXV�S\V\\�DLQD�WRLPLWWDMDOOD��7RLPLWWDMD�NDQWDD�NRNRQDLVYDVWXXQ�SDOYHOXQ�
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HGHOO\WWlPLHQ�WRLPLQWDNHWMXQ�RVLVWD�VHNl�QLLVVl�HVLLQW\YLVWl�YLUKHLVWl�MD�KlLUL|LVWl��$VLD�
NDV�VROPLL�SDOYHOXVRSLPXNVHQ��MRQND�DYXOOD�NRNR�VRYHOOXVNRNRQDLVXXV�SDOYHOXLQHHQ�RQ�
KlQHQ� Nl\WHWWlYLVVllQ�� 6RYHOOXNVHQ� Nl\WW|SDOYHOXD� WDUMRWDDQ� VDPDQODLVHQD� XVHDOOH� HUL�
DVLDNNDDOOH��$VLDNDVNRKWDLVWD�UllWlO|LQWLl�HL�WHKGl��7RLPLQWDPDOOL�PDKGROOLVWDD�HGXOOLVHQ�
KLQQRLWWHOXQ��HLNl�DVLDNNDDQ� WDUYLWVH�RVDOOLVWXD�VRYHOOXNVHQ�NHKLW\VULVNLHQ�NDQWDPLVHHQ��
$VLDNNDDQ�NDLNNL�WLHWRMlUMHVWHOPlQ�Nl\W|VWl�DLKHXWXYDW�NXOXW�RYDW�HQQXVWHWWDYLVVD��8VHLQ�
VRYHOOXV�RQ�UDNHQQHWWX�VLWHQ��HWWl�Nl\WWlMlNRKWDLVWHQ�DVHWXVWHQ�WHNHPLQHQ�RQ�PDKGROOLVWD��
6DD6�RKMHOPLVWRSDOYHOX�QlKGllQ�\OHHQVl�VRYHOOXVYXRNUDXVWD��$63��$SSOLFDWLRQ�6HUYLFH�
3URYLGHU�� NHKLWW\QHHPSlQl� WRLPLQWDPXRWRQD�� �6llNVMlUYL� \P�� ������ ������ 3DOYHOXMHQ�
VXXULPPDW�HURW�RYDW�VRYHOOXNVHQ�UDNHQWHHVVD�VHNl�OLLNHWRLPLQQDQ�WRWHXWWDPLVHVVD��3HULQ�
WHLVHW� $63�VRYHOOXNVHW� RYDW� XVHLPPLWHQ� FOLHQW�VHUYHU� �W\\SSLVLl� WRWHXWXNVLD�� NXQ� WDDV�
RQQLVWXQHHW� 6DDV�RKMHOPLVWRUDWNDLVXW� RYDW� VNDDODXWXYLD�� NRQILJXURLWDYLD� MD� PRQL�
DVLDNDV\PSlULVW||Q�VRYHOWXYLD�WLHWRMlUMHVWHOPLl���&KRQJ�	�&DUUDUR�������7HUUDU��������
�
�
���� 1RUPLVWR�
�
7LHWRVXRMDD�VllWHOHYLHQ�QRUPLHQ� WDXVWDOOD�RQ�SLWNlW�SHULQWHHW��/llNLQWlHWLLNDVVD�+LSSR�
NUDWHHQ�DMRLVWD�����H.U��DLQD������OXYXOOH�DVWL�SRWLODDQ�RVDOOLVWXPLVWD�KRLWRRQVD�NRVNH�
YDDQ� SllW|NVHQWHNRRQ� SLGHWWLLQ� WDUSHHWWRPDQD�� ,WVHPllUllPLVRLNHXV�� VXRVWXPLQHQ� WDL�
KRLGRVWD� NLHOWl\W\PLQHQ� WXOLYDW� SHULDDWWHLNVL� YDVWD�1�UQEHUJLQ� VRWLODVRLNHXGHQNl\QWLHQ�
\KWH\GHVVl�YXRQQD��������+HLOL|�	�<OLSDUWDQHQ�����E��������
�
.DQVDOOLVHW� WLHWRVXRMDQRUPLW� QRXGDWWDYDW� NDQVDLQYlOLVWHQ� LKPLVRLNHXVVRSLPXVWHQ� KHQ�
NHl��1RUPLVWRD�YRLGDDQ�NXYDWD�NROPLNXOPLRQD��.XYLR�����.lUMHVVl�ROHYDW�NDQVDLQYlOL�
VHW� LKPLVRLNHXVVRSLPXNVHW�� (XURRSDQ� \KWHLV|Q� DVHWXNVHW� MD� GLUHNWLLYLW� VHNl� NDQVDOOLVHW�
SHUXVRLNHXVRLNHXVVllQQ|NVHW�RYDW�YlOMlVWL�PXRWRLOWXMD�MD�QH�RKMDDYDW�KLHUDUNLDVVD�DOHP�
SDQD� ROHYLD� VllQQ|NVLl�� $OHPSDQD� ROHYLHQ� QRUPLHQ� WHKWlYlQl� RQ� WlVPHQWll� \OHPSLl�
VllQQ|NVLl��/DNHMD�MD�DVHWXNVLD�KHLNRPPLQ�YHOYRLWWDYLD�QRUPHMD�RYDW�HVLPHUNLNVL�ODNLHQ�
YDOPLVWHOXDVLDNLUMDW�SHUXVWHOXLQHHQ��\OLPSLHQ�WXRPLRLVWXLQWHQ�HQQDNNRSllW|NVHW��\OHLVHW�
RLNHXGHOOLVHW� SHULDDWWHHW�� RLNHXVNLUMDOOLVXXGHVVD� HVLWHW\W� NDQQDQRWRW�� ODDWXVXRVLWXNVHW��
NXQQDOOLVWHQ� YLUDQRPDLVWHQ� DQWDPDW� VRYHOWDPLVRKMHHW� VHNl� HUL� DPPDWWLU\KPLHQ� RPDW�
HHWWLVHW�RKMHHW���<OLSDUWDQHQ���������������
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�
.XYLR����7LHWRVXRMDQ�QRUPLKLHUDUNLD��<OLSDUWDQHQ�����������
�
1RUPLW� YRLYDW� ROOD� NHVNHQllQ� ULVWLULLWDLVLD�� -ROOHL� QRUPLVVD� ROH� HULW\LVLl� VllG|NVLl� VXK�
WHHVWD� PXLKLQ� QRUPHLKLQ�� PllUl\W\\� VRYHOOHWWDYD� Nl\WlQW|� WRLVHQ� DVWHHQ� PHWDQRUPLHQ�
SHUXVWHHOOD��/H[�VXSHULRU��VllQQ|Q�QRMDOOD�\OHPPlQ�DVWHLQHQ�QRUPL�V\UMl\WWll�DOHPPDQ�
DVWHHQ�QRUPLQ��HVLPHUNLNVL�DVHWXNVHOOD�HL�YRLGD�DQWDD�ULVWLULLWDLVLD�RKMHLWD� ODNHLKLQ�QlK�
GHQ��-RV�NDNVL�VDPDVVD�WDVRVVD�ROHYDD�QRUPLD�RYDW�ULVWLULLGDVVD�WRLVLLQVD�QlKGHQ��VRYHOOH�
WDDQ� OH[� SRVWHULRU� �VllQW|l�� MROORLQ�P\|KHPPLQ� DQQHWWX� QRUPL� V\UMl\WWll� DLNDLVHPPLQ�
DQQHWXQ� QRUPLQ�� /H[� VSHFLDOLV� �SHULDDWWHHQ� PXNDDQ� HULW\LVQRUPLVWR� V\UMl\WWll� \OHLVHQ�
WDVRQ�QRUPLW���3DMXNRVNL������������
�
�
������ <OLPPlQ�DVWHHQ�QRUPLW�
�
.DQVDLQYlOLVLVWl� LKPLVRLNHXVVRSLPXNVLVWD� PHUNLWWlYLPSLl� RYDW� <KGLVW\QHLGHQ� NDQVD�
NXQWLHQ� MD� (XURRSDQ� QHXYRVWRQ� MlVHQPDLGHQ� K\YlNV\PlW� LKPLVRLNHXVVRSLPXNVHW��
9XRQQD� ����� 6XRPHVVD� WXOLYDW� YRLPDDQ�<KGLVW\QHLGHQ� NDQVDNXQWLHQ� NDNVL� \OHLVVRSL�
PXVWD��1lPl�VRSLPXNVHW�ROLYDW�NDQVDODLV��MD�SROLLWWLVLD�RLNHXNVLD�NRVNHYD�.3�VRSLPXV�
MD� WDORXGHOOLVLD�� VRVLDDOLVLD� MD� VLYLVW\NVHOOLVLl�RLNHXNVLD�NRVNHYD�766�VRSLPXV��9XRQQD�
�����VDDWHWWLLQ�YRLPDDQ�ODSVHQ�RLNHXNVLD�NRVNHYD�\OHLVVRSLPXV��MRVVD�VHONH\WHWWLLQ�ODS�
VHQ�NHKLW\VWDVRQVD�PXNDLVLD�LWVHQlLVLl�RLNHXNVLD�VXKWHHVVD�RPLLQ�KXROWDMLLQVD��(XURRSDQ�
LKPLVRLNHXVVRSLPXNVHQ�\NVLW\LV�� MD� SHUKH�HOlPlQ�� NRGLQ� VHNl�NLUMHHQYDLKWRRQ�NRKGLV�
WXYDVWD� VXRMDVWD� 6XRPL� DOOHNLUMRLWWL� VRSLPXNVHQ� YXRQQD� ������ �<OLSDUWDQHQ� ������ ���
�����
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(XURRSDQ�\KWHLV|Q�KHQNLO|WLHWRGLUHNWLLYLQ�WDUNRLWXNVHQD�RQ�WDDWD��HWWl�MlVHQPDDW�WXUYDD�
YDW� \NVLO|LGHQ�SHUXVRLNHXGHW�KHQNLO|WLHWRMHQ�NlVLWWHO\VVl� VHNl�RLNHXGHW�\NVLW\LV\\WHHQ��
'LUHNWLLYL�WlVPHQWll�(XURRSDQ�QHXYRVWRQ�YXRGHQ������\OHLVVRSLPXVWD�\NVLO|Q�VXRMHOXV�
WD� DXWRPDDWWLVHQ� WLHWRMHQNlVLWWHO\Q� DYXOOD� WDSDKWXYDVWD� KHQNLO|WLHWRMHQ� NlVLWWHO\VWl��
6XRPL� VLWRXWXL� QRXGDWWDPDDQ� QlLWl� VRSLPXNVLD� YXRQQD� ������'LUHNWLLYL� VDDWHWWLLQ� YRL�
PDDQ�KHQNLO|WLHWRODLOOD�YXRQQD��������+HLOL|�	�<OLSDUWDQHQ�����E������������
�
<NVLW\LVHOlPlQ� SHUXVRLNHXGHW� VLVlOW\YlW� 6XRPHQ� SHUXVWXVODNLLQ�� 3HUXVWXVODLVVD� VllGH�
WllQ�P\|V��HWWl�KHQNLO|WLHWRMHQ�NlVLWWHO\VWl�YRLGDDQ�DQWDD�RKMHLWD�YDLQ�ODLQ�WDVROOD��.DLN�
NL� YLUDQRPDLVWHQ� DVLDNLUMDW� MD� PXXW� WDOOHQWHHW� RQ� VllGHWW\� MXONLVLNVL�� MRWHQ� \NVLW\LVHOOl�
KHQNLO|OOl�RQ�RLNHXV�VDDGD�WLHWRD�YDOPLVWHLOOD�ROHYLVWD�DVLRLVWD�MD�KlQ�YRL�YDLNXWWDD�LWVH�
llQ�NRVNHYLLQ� DVLRLKLQ��0XLVWD�SRLNHWHQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ�DVLDNDVWLHGRW�RQ�
VllGHWW\� MXONLVXXVODLOOD� VHNl� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� HULW\LVODHLOOD� VDODVVD�SLGHWWl�
YLNVL�\NVLW\LV\\GHQ�VXRMDQ�YDUPLVWDPLVHNVL���+HLOL|�	�<OLSDUWDQHQ�����E��������
�
�
������ +HQNLO|WLHWRMHQ�NlVLWWHO\l�NRVNHYDW�\OHLVODLW�
�
6XRPHVVD�HL�ROH�YDUVLQDLVWD�WLHWRWXUYDOOLVXXVODLQVllGlQW|l��6HQ�VLMDDQ�WLHWRWXUYDOOLVXXWWD�
NRVNHYLD�VllG|NVLl�VLVlOW\\�XVHLKLQ�HUL� ODNHLKLQ���7DPPLVDOR�����������7LHWRVXRMDD�Nl�
VLWWHOHYLVWl� \OHLVODHLVWD� NlVLWHOOllQ� WlVVl� WDUNHPPLQ� KHQNLO|WLHWRODNLD�� 6RVLDDOL�� MD� WHU�
YH\GHQKXROORQ� WLHWRVXRMDD�NlVLWWHOHYLVWl�HULW\LVODHLVWD� WDUNDVWHOODDQ�VHXUDDYDVVD� OXYXVVD�
ODNLD�SRWLODDQ�DVHPDVWD�MD�RLNHXNVLVWD��ODNLD�VRVLDDOLKXROORQ�DVLDNNDDQ�DVHPDVWD�MD�RLNH�
XNVLVWD�VHNl�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�DQWDPDD�DVHWXVWD�SRWLODVDVLDNLUMRMHQ�ODDWLPL�
VHVWD��/RSXNVL�WDUNDVWHOODDQ�PXXWDPLD�PXLWD�VllG|NVLl�MD�QRUPHMD��MRWND�RQ�KXRPLRLWD�
YD�K\YLQYRLQWLDODQ�WLHWRMlUMHVWHOPLl�VXXQQLWHOWDHVVD��
�
+HQNLO|WLHWRODNL����������RKMDD�K\YllQ�KHQNLO|WLHWRMHQ�NlVLWWHO\WDSDDQ�SHUXVWXYLLQ�Nl\�
WlQW|LKLQ�VHNl�WXUYDD�\NVLW\LV\\WWl�NRVNHYDW�SHUXVRLNHXGHW��<OHLVODNLQD�VLWl�VRYHOOHWDDQ��
HOOHL� PXXDOOD� ODLQVllGlQQ|VVl� ROH� VllGHWW\� WlVWl� SRLNNHDYDOOD� WDYDOOD�� /DLQ� NHVNHLVHW�
SHULDDWWHHW� RYDW� VXXQQLWWHOXYHOYRLWH�� Nl\WW|WDUNRLWXVVLGRQQDLVXXV�� KXROHOOLVXXV�� MD� VXR�
MDDPLVYHOYRLWH� VHNl� WDUSHHOOLVXXV�� MD� YLUKHHWW|P\\VYDDWLPXV�� �<OLSDUWDQHQ� ������ �����
3DKOPDQ������������
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6XXQQLWWHOXYHOYRLWWHHQ�PXNDDQ�UHNLVWHULWLHWRMHQ�NHUllPLQHQ�WXOHH�ROOD�VXXQQLWHOPDOOLVWD�
MD�NlVLWWHO\Q� WDUNRLWXV� WXOHH�ROOD�PllULWHWW\� WRLPLDODQ�SHUXVWHHOOD��7lPl� WDUNRLWWDD�� HWWl�
YDLQ� WRLPLQQDQ� NDQQDOWD� ROHHOOLVLD� WLHWRMD� VDD� NHUlWl�� 6RVLDDOL�� MD� WHUYH\GHQKXROORVVD�
SHUXVWHOWXMD�WLHWRMD�RYDW�WLHGRW��MRWND�OLLWW\YlW�DVLDNNDDQ�KRLGRQ�VXXQQLWWHOXXQ��WRWHXWXN�
VHHQ�MD�VHXUDQWDDQ��3HUXVWHOWXD�RQ�NHUlWl�WLHWRMD��MRWND�OLLWW\YlW�DPPDWWLKHQNLO|LGHQ�WRL�
PLHQ�YDOYRQWDDQ�MD�DVLDQPXNDLVXXGHQ�DUYLRLQWLLQ��RPDQ�WRLPLQQDQ�VXXQQLWWHOXXQ��RKMD�
XNVHHQ��MRKWDPLVHHQ�MD�YDOYRQWDDQ�VHNl�ODNLVllWHLVWHQ�WLODVWRWLHWRMHQ�NHUllPLVHHQ�YDOWD�
NXQQDOOLVLLQ�UHNLVWHUHLKLQ��3HUXVWHOWXD�RQ�P\|V�ODVNXWXNVHHQ�OLLWW\YLHQ�WLHWRMHQ�NHUllPL�
QHQ��.OHHPROD�	�7HUYR�3HOOLNND�����������VHNl�WLHWRMHQ�Nl\WWlPLQHQ�WXWNLPXV��MD�RSH�
WXVWRLPLQWDDQ� WLHW\LQ� HGHOO\W\NVLQ��0XXVVD� NXLQ� YlOLWW|PlVWL� DVLDNNDDQ� DVLRLGHQ� KRLWD�
PLVHHQ� OLLWW\YlVVl� NlVLWWHO\VVl� WLHWRMD� WXOHH� Nl\WWll� QLLQ�� HWWHL� DVLDNNDDQ� \NVLO|LQWL� ROH�
PDKGROOLVWD���+HWL/������<OLSDUWDQHQ������������
�
+HQNLO|WLHWRODLQ�Nl\WW|WDUNRLWXVVLGRQQDLVXXVSHULDDWWHHQ�PXNDDQ�WLHWRMD�VDD�Nl\WWll�YDLQ�
VLLKHQ� WDUNRLWXNVHHQ�� MRKRQ�QH�RQ�NHUlWW\��6RVLDDOL�� MD� WHUYH\GHQKXROORVVD� VDD�NlVLWHOOl�
DUNDOXRQWHLVLD� WLHWRMD�� MRV�QLLGHQ�NlVLWWHO\�RQ� WHKWlYlQ�WRWHXWWDPLVHQ�NDQQDOWD�YlOWWlPl�
W|QWl��$UNDOXRQWHLVLD�WLHWRMD�RYDW�WLHGRW��MRWND�NXYDDYDW�

±� URWXD�WDL�HWQLVWl�DONXSHUll�
±� \KWHLVNXQQDOOLVWD�� SROLLWWLVWD� WDL� XVNRQQROOLVWD� YDNDXPXVWD� WDL� DPPDWWLOLLWWRRQ�

NXXOXPLVWD�
±� ULNROOLVWD�WHNRD��UDQJDLVWXVWD�WDL�PXXWD�ULNRNVHQ�VHXUDDPXVWD�
±� WHUYH\GHQWLODD��VDLUDXWWD��YDPPDLVXXWWD�WDL�KHQNLO||Q�NRKGLVWHWWXMD�KRLWRWRLPHQ�

SLWHLWl�WDL�QLLKLQ�YHUUDWWDYLD�WRLPLD�
±� VHNVXDDOLVWD�VXXQWDXWXPLVWD�WDL�Nl\WWl\W\PLVWl�
±� VRVLDDOLKXROORQ�WDUYHWWD��VDDWXMD�SDOYHOXMD��WXNLWRLPLD�WDL�PXLWD�VRVLDDOLHWXXNVLD��

.l\WW|RLNHXGHQ�HGHOO\W\NVHQl�RQ�KRLWR�� WDL� DVLDNDVVXKGH�� MRQND�SHUXVWHHOOD�DVLDNDV�RQ�
WLHWRLQHQ�LWVHllQ�NRVNHYLHQ�DVLRLGHQ�NlVLWWHO\VWl���+HWL/����������������<OLSDUWDQHQ�������
�������+HLOL|�	�<OLSDUWDQHQ�����E������������
�
+HQNLO|UHNLVWHUL�YRL�NRRVWXD�HULOOLVLVWl�RVDUHNLVWHUHLVWl��.l\WlQQ|OOLVLQWl�RQ�PXRGRVWDD�
RVDUHNLVWHULW� WRLPLQQDOOLVLVWD� OlKW|NRKGLVWD� WHKWlYLHQ�RUJDQLVRLQQLQ�PXNDLVHVWL��.l\WW|�
RLNHXGHW�PllULWHOOllQ� W\|WHKWlYLHQ�HGHOO\WWlPlVVl� ODDMXXGHVVD��YDLQ�RPDD� W\|Wl�NRVNH�
YLD� WLHWRMD� VDD� NlVLWHOOl�� 7LHWRMHQ� NlVLWWHOLMlVWl�� NlVLWWHOLMlQ� DPPDWLOOLVHVWD� DVHPDVWD� MD�
NlVLWWHO\Q�DMDQNRKGDVWD�WXOHH�MllGl�PHUNLQQlW���<OLSDUWDQHQ������������
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+XROHOOLVXXVYHOYRLWH�YHOYRLWWDD� UHNLVWHULQSLWlMll�KXROHKWLPDDQ�� HWWl�KHQNLO|WLHWRMD�NlVL�
WHOOllQ�KXROHOOLVHVWL�QLLQ��HWWHL�UHNLVWHU|LG\Q�\NVLW\LVHOlPlQ�VXRMDD�ORXNDWD�WDL�PXLWD�SH�
UXVRLNHXNVLD� UDMRLWHWD� LOPDQ� ODLQ�PXNDLVWD� SHUXVWHWWD�� $UNDOXRQWRLVWHQ� WLHWRMHQ� NlVLWWH�
O\VVl� RQ� QRXGDWHWWDYD� NRURVWHWWXD� KXROHOOLVXXWWD�� 6XRMDDPLVYHOYRLWH� YHOYRLWWDD� UHNLVWH�
ULQSLWlMll�KXROHKWLPDDQ�WDUSHHOOLVLVWD�WHNQLVLVWl�WRLPHQSLWHLVWl��NXWHQ�VXRMDDPDDQ�DVLDW�
WRPDOWD�WLHWRLKLQ�SllV\OWl��ODLWWRPDOWD�WDL�YDKLQJRVVD�WDSDKWXYDOWD�WLHWRMHQ�KlYLWWlPLVHOWl��
PXXWWDPLVHOWD�� OXRYXWWDPLVHOWD� WDL� VLLUWlPLVHOWl�� +XROHOOLVXXV�� MD� VXRMDDPLVYHOYRLWWHHW�
XORWWXYDW�P\|V� WHNQLVHHQ�UHNLVWHULQSLWlMllQ��7HNQLQHQ�UHNLVWHULQSLWlMl�KXROHKWLL� UHNLVWH�
ULQSLGRQ�Nl\WlQQ|Q�WRLPHQSLWHLVWl��7LHWRMHQNlVLWWHO\Q�XONRLVWDPLVHVWD�RQ�VRYLWWDYD�DLQD�
NLUMDOOLVHOOD� WRLPHNVLDQWRVRSLPXNVHOOD�� 3DOYHOXQ� RVWDMD� HOL� UHNLVWHULQSLWlMl� YDVWDD� WLH�
WRVXRMDVWD�YDUPLVWXPDOOD��HWWl�WRLPHNVLDQWRWHKWlYlVVl�WLHWRVXRMD�WRWHXWXX��7RLPHNVLDQWD�
MDQ�MD��VDDMDQ�WXOHH�WHKGl�LOPRLWXNVHW�WLHWRVXRMDYDOWXXWHWXQ�WRLPLVWROOH�XONRLVWHWXVWD�WLH�
WRMHQNlVLWWHO\SDOYHOXVWD���+HWL/��������������<OLSDUWDQHQ���������������������������
�
9LUKHHWW|P\\VYDDWLPXV� HGHOO\WWll� UHNLVWHULQSLWlMlQ� KXROHKWLPDDQ�� HWWHLYlW� UHNLVWHULVVl�
ROHYDW�WLHGRW�ROH�HSlWl\GHOOLVLl��YDQKHQWXQHLWD�WDL�YLUKHHOOLVLl��7LHWR�RQ�YLUKHHW|QWl��NXQ�
VH�YDVWDD�WRGHOOLVXXWWD�VHNl�DQWDD�RLNHDD�MD�ULLWWlYlQ�ODDMDD�LQIRUPDDWLRWD�QLLVWl�VHLNRLVWD��
MRLWD� VLOOl� RQ� KDOXWWX� NXYDWD�� -RV� WLHWR� SHUXVWXX� PXXKXQ� NXLQ� DPPDWWLKHQNLO|Q� RPLLQ�
WXWNLPXNVLLQ�MD�KDYDLQWRLKLQ��WLHGRQ�\KWH\WHHQ�RQ�PHUNLWWlYl�WLHGRQOlKGH��$VLDQRPDLVHO�
OD�RQ�WDUNDVWXVRLNHXV�RPLLQ�WLHWRLKLQVD��9LUKHHOOLVHW��SXXWWHHOOLVHW�WDL�YDQKHQWXQHHW�WLHGRW�
RQ�RLNDLVWDYD�� Wl\GHQQHWWlYl� WDL� SRLVWHWWDYD��7DUSHHWWRPDW� WLHGRW�SRLVWHWDDQ� UHNLVWHULVWl�
NRNRQDDQ��9LUKHHOOLVHW�PHUNLQQlW�NRUMDWDDQ�VLWHQ��HWWl�DONXSHUlLQHQ�MD�NRUMDWWX�WLHWR�VHNl�
NRUMDDMD�MD�NRUMDXVDMDQNRKWD�RYDW�P\|KHPPLQ�VHOYLWHWWlYLVVl���+HWL/����������.OHHPROD�
���������������<OLSDUWDQHQ��������������������+HLOL|�	�<OLSDUWDQHQ�����E�������������
�
+HQNLO|WLHWRODNL�PllULWWHOHH�UHNLVWHULQSLWlMlOOH�YHOYROOLVXXGHQ�ODDWLD�SLWlPLVWllQ�UHNLVWH�
UHLVWl� UHNLVWHULVHORVWHHQ� MD� SLWlPllQ� WlWl� VHORVWHWWD� MRNDLVHQ� VDDWDYLOOD�� 7lWl� NXWVXWDDQ�
ODLVVD�LQIRUPRLQWLYHOYROOLVXXGHNVL��5HNLVWHULVHORVWHHVWD�WXOHH�WXOOD�LOPL�PP��UHNLVWHULQSL�
WlMlQ� WLHGRW�� KHQNLO|WLHWRMHQ� NlVLWWHO\Q� WDUNRLWXV�� UHNLVWHULQ� VLVlOWlPLHQ� WLHWRMHQ� ODDWX��
WLHWRMHQ�VllQQ|QPXNDLVHW� OXRYXWXNVHW� VHNl� UHNLVWHULQ�VXRMDXNVHQ�SHUXVSHULDDWWHHW�� �+H�
WL/�������1DULNND�����������������
�
+HQNLO|WLHWRMD�NlVLWWHOHYlOOl�KHQNLO|VW|OOl�RQ�KHQNLO|WLHWRODLQ�PXNDDQ�ODDMD�YDLWLRORYHO�
YROOLVXXV�� 9DLWLRORYHOYROOLVXXV� VLWRR� UHNLVWHULQSLWlMlQ� OLVlNVL� NDLNNLD� UHNLVWHULQSLWlMlQ�
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SDOYHOXNVHVVD�ROHYLD�KHQNLO|LWl�VHNl�VRSLPXNVHHQ�SHUXVWXYLD�WHKWlYLl�VXRULWWDYLD�KHQNL�
O|LWl�� 1lLWl� YRLYDW� ROOD� HVLPHUNLNVL� WLHWRMHQNlVLWWHO\WHKWlYLVVl� W\|VNHQWHOHYlW� KHQNLO|W��
9DLWLRORYHOYROOLVXXV� VlLO\\�� YDLNND� W\|WHKWlYl� WDL� SDOYHOXVVXKGH� SllWW\\�� �+HWL/� �� ���
<OLSDUWDQHQ������������
�
+HQNLO|WLHWRODLVVD�VllGHWllQ�KHQNLO|UHNLVWHULULNNRPXNVHVWD�MD�YDKLQJRQNRUYDXVYDVWXXV�
WD�� 5DQJDLVWXVXKDQ� NRKGLVWDPLQHQ� HSlDVLDOOLVWD� KHQNLO|WLHWRMHQ� NlVLWWHO\l� YDVWDDQ� MR�
VXXQQLWWHOXYDLKHHVVD� RQ� HQQDOWDHKNlLVHYlVVl�PLHOHVVl� SHUXVWHOWXD�� +HQNLO|UHNLVWHULULN�
NRPXNVHOOD� WDUNRLWHWDDQ� PP�� WLHWRMHQ� VXRMDDPLVHQ� MD� UHNLVWHULWLHWRMHQ� KlYLWWlPLVHVWl�
DQQHWWXMHQ�VllG|VWHQ�ULNNRPLVWD��5LNNRPXNVHVWD�YRLGDDQ�WXRPLWD�VDNNRUDQJDLVWXNVHHQ��
9DKLQJRQNRUYDXVYDVWXXQ� PXNDDQ� UHNLVWHULQSLWlMl� RQ� YDVWXXOOLQHQ� NRUYDDPDDQ� DLKHXW�
WDPDQVD�WDORXGHOOLVHQ�WDL�PXXQ�YDKLQJRQ��MRQND�ODLQ�YDVWDLQHQ�WRLPLQWD�RQ�UHNLVWHU|LG\O�
OH�DLKHXWWDQXW�� �+HWL/����������<OLSDUWDQHQ�����������������/DPSRODQ�\P�� �����������
����PXNDDQ�RKMHOPLVWRSDOYHOXQWXRWWDMDQ�YDVWXX�RQ�VRSLPXVRLNHXGHOOLVWD�YDVWXXWD��MRWHQ�
SDOYHOXQWXRWWDMD�YDVWDD� ULNNRPXNVLVWDDQ�YDLQ� VLLQl�PllULQ�NXLQ�RKMHOPLVWRSDOYHOXVRSL�
PXNVHVVD�RQ�PllULWHOW\��
�
+HQNLO|WLHWRMHQ�NlVLWWHO\l�NRVNHYLD�\OHLVOXRQWHLVLD�RKMHLWD�RQ�P\|V� MXONLVXXV�� MD�DUNLV�
WRLQWLODLVVD�� -XONLVXXVODLVVD� ���������RYDW� VllG|NVHW� YLUDQRPDLVWHQ� WRLPLQQDQ� MXONLVXX�
GHVWD�MD�HUlLGHQ�DVLRLGHQ�VDODVVD�SLGHWWlY\\GHVWl��$UNLVWRODNL����������DQWDD�RKMHHW�MXO�
NLVWHQ�YLUDQRPDLVWHQ�DVLDNLUMRMHQ�VlLO\WWlPLVHVWl��3DKOPDQ�������������/DNLHQ�YHOYRLW�
WHHW�NRVNHYDW�\NVLW\LVWl�MD�NROPDQQHQ�VHNWRULQ�SDOYHOXQWXRWWDMLD�YDLQ�QLLOWl�RVLQ��NXQ�QH�
WRLPLYDW� MXONLVHQ� RUJDQLVDDWLRRQ� OXNXXQ� WRLPHNVLDQWRVRSLPXNVHOOD�� �<OLSDUWDQHQ� ������
�����7RLPHNVLDQWRVRSLPXNVHOOD�NXQWD� WDL�PXX� MXONLQHQ�RUJDQLVDDWLR�VRSLL� VLOOH� ODNLVll�
WHLVHVWL� PllUlWW\MHQ� WHKWlYLHQ� KRLWDPLVHVWD� �7LHWRVXRMDYDOWXXWHWXQ� WRLPLVWR� ������ �����
MRWHQ�QlLWl�ODNHMD�HL�NlVLWHOOl�WlVVl�\KWH\GHVVl��
�
�
������ +HQNLO|WLHWRMHQ�NlVLWWHO\l�NRVNHYDW�HULW\LVODLW�MD��DVHWXNVHW�
�
/DLVVD�SRWLODDQ�DVHPDVWD�MD�RLNHXGHVWD�������������WlVVl�RSLQQl\WHW\|VVl�SRWLODVODNL�HOL�
3RW/�� DQQHWDDQ� PllUl\NVLl� SRWLODVDVLDNLUMRMHQ� ODDWLPLVHVWD� MD� VDODVVD� SLGHWWlY\\GHVWl��
3RWLODVODNLD�VRYHOOHWDDQ�NDLNNLLQ�MXONLVHVVD�WDL�\NVLW\LVHVVl�WHUYH\GHQKXROORVVD�WRLPLYLLQ�
KHQNLO|LKLQ� DPPDWLOOLVHVWD� NRXOXWXNVHVWD� WDL� WRLPLSDLNDQ� WRLPLDODVWD� KXROLPDWWD���
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3RWLODVDVLDNLUMDW�RYDW�WHUYH\GHQKXROORVVD�V\QW\YLl�WHUYH\GHQKXROORQ�DVLDNLUMRMD��3RWLODV�
ODLQ� PXNDDQ� P\|V� VRVLDDOLKXROORQ� WHUYH\GHQ�� MD� VDLUDDQKRLWRRQ� OLLWW\YLVVl� WHKWlYLVVl�
V\QW\QHHW�DVLDNLUMDW�RYDW�SRWLODVDVLDNLUMRMD��3RWLODVDVLDNLUMRLQD�QLLWl�NRVNHYDW�SRWLODVODLQ�
PXNDLVHW�PllUl\NVHW���3RW/����������+HLOL|�	�<OLSDUWDQHQ�����E��������
�
3RWLODVODLQ�PXNDDQ�SRWLODVDVLDNLUMRLKLQ�PHUNLWllQ�NDLNNL�SRWLODDQ�KRLGRQ�MlUMHVWlPLVHQ��
VXXQQLWWHOXQ�� WRWHXWWDPLVHQ�MD�VHXUDQQDQ�NDQQDOWD�ROHHOOLVHW� WLHGRW��3RWLODVDVLDNLUMDW�VlL�
O\WHWllQ� KRLGRQ� WRWHXWWDPLVHQ� MD� MlUMHVWlPLVHQ�� PDKGROOLVWHQ� NRUYDXVYDDWLPXVWHQ� VHNl�
WLHWHHOOLVHQ� WXWNLPXNVHQ�HGHOO\WWlPlQ�DMDQ��7lPlQ� MlONHHQ�SRWLODVDVLDNLUMDW� WXOHH�KlYLW�
Wll� DVLDQPXNDLVHVWL�� 2KMHHW� VlLO\WWlPLVDMRLVWD� RYDW� VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� DVH�
WXNVHVVD�SRWLODVDVLDNLUMRMHQ�ODDWLPLVHVWD�VHNl�QLLGHQ�MD�PXXQ�KRLWRRQ�OLLWW\YlQ�PDWHULDD�
OLQ� VlLO\WWlPLVHVWl� ����������� 7LHWRMD� VDD� VlLO\WWll� DVHWXNVHQ�PllULWWlPlQ� VlLO\W\VDMDQ�
MlONHHQ�� MRV�VlLO\WWlPLQHQ�RQ�YlOWWlPlW|QWl�KRLGRQ� MlUMHVWlPLVHQ�NDQQDOWD�� �3RW/�������
+HLOL|�	�<OLSDUWDQHQ�����E�������������
�
3RWLODVDVLDNLUMDWLHWRMHQ� VDODVVDSLWRYHOYRLWH� RQ� ODDMD�� 6DODVVD� SLGHWWlYLl� RYDW� NDLNNL� WLH�
GRW��HLYlW�SHONlVWllQ�KHQNLO|WLHWRODLQ�PllULWWHOHPlW�DUNDOXRQWHLVHW� WLHGRW��9HOYRLWH�NRV�
NHH� NDLNNLD� WRLPLQWD\NVLN|VVl� W\|VNHQWHOHYLl��P\|V� RSLVNHOLMRLWD� MD� KDUMRLWWHOLMRLWD�� WDL�
WRLPHNVLDQWRVRSLPXNVHQ� SHUXVWHHOOD� WLHWRMD� NlVLWWHOHYLl� KHQNLO|LWl�� 6DODVVDSLWRYHOYRLWH�
VlLO\\�KHQNLO|WLHWRODLQ�VDODVVDSLWRYHOYRLWWHHQ�WDSDDQ�P\|V�W\|WHKWlYlQ��SDOYHOXVVXKWHHQ�
WDL� DPPDWLQKDUMRLWWDPLVHQ� SllWW\PLVHQ� MlONHHQNLQ�� �3RW/� ��� ��� +HLOL|� 	� <OLSDUWDQHQ�
����F��������
�
6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� DVHWXV� SRWLODVDVLDNLUMRMHQ� ODDWLPLVHVWD� VHNl� QLLGHQ� MD�
PXXQ� KRLWRRQ� OLLWW\YlQ� PDWHULDDOLQ� VlLO\WWlPLVHVWl� ���������� WDUNHQWDD� SRWLODVODNLD� MD�
VHQ�PllUl\NVLl��$VHWXNVHVWD�Nl\WHWllQ�WlVVl�W\|VVl�O\KHQQHWWl�3RW$��<NVLW\LVNRKWDLQHQ�
VllQWHO\�SHUXVWXX�VHNl�DODQ�Nl\WlQQ|Q�WRLPLMRLGHQ�HWWl�YLUDQRPDLVWHQ�HVLWWlPLLQ�WRLYHL�
VLLQ��6llQWHO\�HGLVWll�RVDOWDDQ�SDOYHOXMHQ�K\Yll�ODDWXD�VHNl�UHNLVWHU|LG\Q�RLNHXVWXUYDD��
�3DKOPDQ������� ��������$VHWXNVHVVD� DQQHWDDQ�RKMHLWD� SRWLODVDVLDNLUMRMHQ� WHNQLVHHQ� WR�
WHXWXNVHHQ�OLLWW\YLVWl�VHLNRLVWD��UHNLVWHULQSLWlMlQ�YDVWXLVWD��SRWLODVDVLDNLUMRLKLQ�WHKWlYLVWl�
PHUNLQQ|LVWl�MD�QLLGHQ�NRUMDDPLVHVWD�VHNl�VlLO\WWlPLVHVWl��
�
3RWLODVDVHWXNVHQ�PXNDDQ� UHNLVWHULQSLWlMlQ� YDVWXXOOD� RQ� KXROHKWLD�� HWWl� SRWLODVDVLDNLUMD�
MlUMHVWHOPl� RQ� WRWHXWHWWX� VLWHQ�� HWWl� VHQ� UDNHQQH� YDVWDD� UHNLVWHULQ� Nl\WW|WDUNRLWXVWD� MD�
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KRLWRRQ�RVDOOLVWXYLHQ�KHQNLO|LGHQ�WHKWlYLl��(ULW\LVHVWL�RQ�KXROHKGLWWDYD�WLHWRMHQ�HKH\GHV�
Wl� MD�Nl\WHWWlY\\GHVWl� WLHWRMHQ�VlLO\W\VDLNDQD�� �3RW$�������(KH\V�RQ�ODDMDVWL�NlVLWHWW\Ql�
VLWl�� HWWl� WLHGRW� RYDW� SDLNNDQVD� SLWlYLl� HLYlWNl� VLVlOOl� YLUKHLWl��.l\WHWWlY\\V� WDUNRLWWDD�
WLHWRMHQ� WDOOHQWDPLVWD� VHOODLVHVVD�PXRGRVVD�� HWWl� WLHGRW� RQ� VDDWDYLVVD� Nl\WW||Q� NDLNLVVD�
WLODQWHLVVD� MD� WDUNRLWXNVHQPXNDLVHVVD� DMDVVD�� �+DNDOD� \P�� ������ ���� 7LHWRMlUMHVWHOPlQ�
Nl\WW|RLNHXNVLD� WXOHH� YRLGD� PllULWHOOl� \NVLW\LVNRKWDLVHVWL�� 7LHWRMlUMHVWHOPlQ� Nl\WW|l�
YDLQ� DPPDWWLWHKWlYLHQ� KRLWRRQ� OLLWW\YLQl� YlOWWlPlWW|PLQl� WRLPLQD� RQ� YRLWDYD� YDOYRD�
ULLWWlYLQ� WHNQLVLQ�PHQHWHOPLQ��5HNLVWHULQSLWlMlQ� WXOHH�P\|V�YDUPLVWXD�� HWWl� VDODVVDSLWR��
MD�YDLWLRORYHOYROOLVXXWWD�QRXGDWWDYDW�VHNl�KRLWRRQ�RVDOOLVWXYD�HWWl�XONRLVWHWWXMHQ�WLHWRMHQ�
NlVLWWHO\SDOYHOXLGHQ�KHQNLO|VW|���3RW$��������
�
0HUNLQW|Ml�SRWLODVDVLDNLUMRLKLQ�VDDYDW�MD�RYDW�YHOYROOLVLD�WHNHPllQ�NDLNNL�KRLWRRQ�RVDO�
OLVWXYDW� WHUYH\GHQKXROORQ� DPPDWWLKHQNLO|W�� $PPDWWLKHQNLO|LGHQ� RKMHLGHQ� SHUXVWHHOOD�
PXXW�KRLWRRQ�RVDOOLVWXYDW�KHQNLO|W��NXWHQ�HVLPHUNLNVL�RSLVNHOLMDW��VDDYDW�WHKGl�PHUNLQW|�
Ml� SRWLODVDVLDNLUMRLKLQ��0HUNLQW|MHQ� WXOHH� ROOD� VHONHLWl�� YLUKHHWW|PLl� MD�NlVLWWHLGHQ�\P�
PlUUHWWlYLl� VHNl�\OHLVHVWL� WXQQHWWXMD��7LHWRMHQ�DONXSHUl� WXOHH�NLUMDWD�� MRV� WLHWR�SHUXVWXX�
MRKRQNLQ�PXXKXQ�NXLQ�NLUMDDMDQ�RPLLQ�KDYDLQWRLKLQ��0HUNLQQlW�NLUMDWDDQ�YLLY\W\NVHWWl��
�3RW$��������3DKOPDQ���������������
�
3RWLODVDVHWXNVHQ� HGHOO\WWlPlW�PHUNLQQlW� SRWLODDQ� KRLGRVWD� RYDW� \NVLW\LVNRKWDLVLD�� 7LH�
WRLKLQ� RQ� NLUMDWWDYD� PP�� SRWLODDQ� SHUXVWLHGRW�� NHVNHLVHW� KRLWRWLHGRW� VHNl� VDLUDXGHQ� MD�
KRLGRQ�NXONXXQ�OLLWW\YlW�VHLNDW��ULVNLW��KRLGRQ�KDLWDOOLVHW�YDLNXWXNVHW�MD�HSlLOO\W�KRLWRYD�
KLQJRW��/LVlNVL�RQ�NLUMDWWDYD�NRQVXOWDDWLRW�MD�KRLWRQHXYRWWHOXW��SRWLODDQ�WLHGRQVDDQWLLQ�MD�
KRLWRRQ� OLLWW\YlW�NDQQDQRWRW� VHNl� WLHWRMHQ� OXRYXWWDPLVHHQ� OLLWW\YLl�DVLRLWD��2VDVWRKRLWR�
MDNVRLVWD� HGHOO\WHWllQ� OLVlNVL�PHUNLWWlYlQ� HUlLWl� KRLWRD� WDUNHQWDYLD� VHLNNRMD��7LHW\W� SH�
UXVWLHGRW�RYDW�SDNROOLVLD��2VD�SRWLODVWLHGRLVWD�PHUNLWllQ�YDLQ��MRV�QH�RYDW�PHUNLW\NVHOOL�
VLl�SRWLODDQ�KRLGRQ�NDQQDOWD��.XYLRRQ���RQ�NHUlWW\�SRWLODVDVHWXNVHQ�YDDWLPDW�NHVNHLVHW�
SRWLODVDVLDNLUMRMHQ� WLHWRVLVlOO|W�QLLOWl�RVLQ��NXQ�QH�NRVNHYDW�DYR�� MD�DVXPLVSDOYHOXD� WDU�
MRDYDQ�K\YLQYRLQWL\ULW\NVHQ�SRWLODVNLUMDXNVLD��1lLGHQ�WLHWRMHQ�OLVlNVL�RQ�S\VW\WWlYl�HVL�
PHUNLNVL� W\|YXRUROLVWRLVWD� VHOYLWWlPllQ�� NHWNl� WHUYH\GHQKXROORQ� DPPDWWLKHQNLO|W� RYDW�
RVDOOLVWXQHHW�SRWLODDQ�KRLWRRQ���3RW$����������3DKOPDQ���������������
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�
.XYLR����3RWLODVDVHWXNVHQ�����������HGHOO\WWlPlW�SRWLODVDVLDNLUMRMHQ�NHVNHLVHW�WLHWRVLVlO�
O|W� QLLOWl�RVLQ�� NXQ�QH�NRVNHYDW� DYR�� MD� DVXPLVSDOYHOXD� WDUMRDYDQ�K\YLQYRLQWL\ULW\NVHQ�
SRWLODVNLUMDXNVLD�
�
7HUYH\GHQKXROORQ� WRLPLQWD\NVLN|Q� WXOHH�DVHWXNVHQ�PXNDDQ�SLWll�NXVWDNLQ�SRWLODDVWDDQ�
DLNDMlUMHVW\NVHVVl� HWHQHYll� SRWLODVNHUWRPXVWD� �3RW$� �� �Ü� <OLSDUWDQHQ� ������ �������
3DKOPDQ������������.HUWRPXNVHQ�WXOHH�ROOD�DONXSHUlLQHQ�HOL�HGHV�RVLD�VLLWl�HL�VDD�NRUYD�
WD�NRSLRLOOD��0HUNLQW|MHQ�NRUMDXNVHW� WXOHH� WHKGl�QLLQ��HWWl�P\|V�DONXSHUlLQHQ�PHUNLQWl�
RQ�PDKGROOLVWD� MlONLNlWHHQ� VHOYLWWll��.RUMDXV� YRLGDDQ� WHKGl� HVLPHUNLNVL� VLLUWlPlOOl� DO�
NXSHUlLQHQ�WLHWR�WDXVWDWLHGRVWRRQ��.RUMDXNVLLQ�RQ�DLQD�PHUNLWWlYl�NRUMDXVSlLYl��NRUMDD�
MDQ�QLPL��NRUMDDMDQ�DPPDWLOOLQHQ�WHKWlYl�VHNl�NRUMDXNVHQ�SHUXVWH���3RW$�������3DKOPDQ�
���������������

3DNROOLVHW�SHUXVWLHGRW� 7DUYLWWDHVVD�PHUNLWWlYlW�SHUXVWLHGRW�
1LPL��V\QW\PlDLND��KHQNLO|WXQQXV�
.RWLNXQWD��\KWH\VWLHGRW�
+RLGRQ�WRWHXWWDQXW�DPPDWWLKHQNLO|�
.LUMDDMDQ�QLPL��DVHPD�MD�DMDQNRKWD�
6DDSXQHLGHQ�DVLDNLUMRMHQ�VDDSXPLVSlLYl�MD�
OlKGH�

/lKLRPDLQHQ�WDL�PXX�\KWH\VKHQNLO|���
�����VXNXODLVVXKGH��\KWH\VWLHGRW�
$ODLNlLVHQ�KXROWDMD�WDL�ODLOOLQHQ�HGXVWDMD��\KWH\V�
WLHGRW�
3RWLODDQ�lLGLQNLHOL��DVLRLQWLNLHOL��DPPDWWL�
+RLGRVWD�YDVWDDYD�OllNlUL�
3RWLODDQ�VXRVWXPLQHQ�WLHWRMHQ�OXRYXWWDPLVHHQ�

.HVNHLVHW�KRLWRWLHGRW�MRNDLVHVWD�DYRKRLWRNl\QQLVWl��NRWLKRLWRNl\QQLVWl�MD�RVDVWRMDNVRVWD�
7XORV\\��HVLWLHGRW�
1\N\WLOD��KDYDLQQRW��WXWNLPXVWXORNVHW��RQJHOPDW�
7DXGLQPllULW\V��WHUYH\VULVNL��MRKWRSllW|NVHW�
+RLGRQ�VXXQQLWWHOX��WRWHXWXV��VHXUDQWD�
6DLUDXGHQ�NXONX��WHKG\W�KRLWRSllW|NVHW�SHUXVWHOXLQHHQ�
/llNHPllUl\NVHW��ODXVXQQRW��WRGLVWXNVHW�DQWDPLVDMDQNRKWLQHHQ�
/RSSXODXVXQWR�VLVlOWlHQ�MDWNRKRLWR�RKMHHW�MD�SRWLODDQ�WLODQ�NXYDXV�

5LVNLW��KRLGRQ�KDLWDOOLVHW�YDLNXWXNVHW��HSlLOO\W�KRLWRYDKLQJRW�
/llNHDLQHDOOHUJLDW��PDWHULDDOLDOOHUJLDW��\OLKHUNN\\GHW�MD�PXXW�YDVWDDYDW�
7XWNLPXV��MD�KRLWRWRLPHQSLWHLGHQ�KDLWDOOLVHW�YDLNXWXNVHW��KRLGRQ�WHKRWWRPXXV�
(SlLOO\W�SRWLODV���ODLWH��MD�OllNHYDKLQJRW��NXYDXNVHW�YDKLQJRVWD��PXNDQD�ROOHLVWD�DPPDWWLKHQNL�
O|LVWl�MD�HSlLOO\W�YDKLQJRQ�V\\W�

2VDVWRKRLWRMDNVR�
3RWLODDQ�WLODQ�PXXWRNVHW�DLNDMlUMHVW\NVHVVl�
7HKG\W�WXWNLPXNVHW��DQQHWXW�KRLGRW�
6HXUDQWDWLHGRW�SRWLODDQ�WLODVWD��KRLWRWRLPLVWD�MD�PXLVWD�YDVWDDYLVWD�VHLNRLVWD��VHXUDQWD\KWHHQYHWR�

.RQVXOWDDWLRW�MD�KRLWRQHXYRWWHOXW�
$MDQNRKWD��RVDOOLVWXQHHW�KHQNLO|W��WHKG\W�SllW|NVHW�
3llW|VWHQ�WRWHXWWDPLQHQ�

3RWLODDQ�WLHGRQVDDQWLLQ�MD�KRLWRRQ�OLLWW\YlW�NDQQDQRWRW��WLHWRMHQ�OXRYXWXNVHW�
6HOYLW\V�WHKG\LVWl�WXWNLPXNVLVWD�MD�DQQHWXLVWD�KRLGRLVWD��PDKGROOLVHQ�NLHOWl\W\PLVHQ�SHUXVWH�
3RWLODDQ�NLHOWl\W\PLQHQ�KRLGRVWD�WDL�WXWNLPXNVHVWD��OXRYXWXNVHVWD�
+RLWRWDKWR�
0HUNLQWl�\KWHLV\PPlUU\NVHVWl�DODLNlLVWl�ODVWD�KRLGHWWDHVVD�
3RWLODDQ�DQWDPD�OXSD�NHUWRD�KRLGHWWDYDQD�RORVWD�
0LKLQ��NHQHOOH��PLOORLQ�WLHWRMD�RQ�OXRYXWHWWX��OXRYXWWDMD��SHUXVWH��



� � ����

7LHW\W�SRWLODVDVLDNLUMDPHUNLQQlW�HGHOO\WWlYlW� ODDWLMDQ�RPDNlWLVWl�DOOHNLUMRLWXVWD��$OOHNLU�
MRLWXVWD�YDDWLYDW�OlKHWH��KRLGRQ�ORSSXODXVXQWR��KRLGRQ�\KWHHQYHWR��ODXVXQWR�MD�PXXW�YDV�
WDDYDQ� OXRQWHLVHW� DVLDNLUMDW�� $VHWXV� K\YlNV\\�P\|V� VlKN|LVHQ� YDUPHQQHWXQ� DOOHNLUMRL�
WXNVHQ��MRV�VH�´Wl\WWll�KDOOLQQRQ�VlKN|LVWl�DVLRLQWLD�NRVNHYDVVD�ODLQVllGlQQ|VVl�DVHWHWXW�
YDDWLPXNVHW´�� �3RW$�������/DNL�VlKN|LVLVWl�DVLRLQQLVWD�KDOOLQQRVVD�������������NRUYDW�
WLLQ�YXRQQD������YRLPDDQ�DVWXQHHOOD�ODLOOD�VlKN|LVHVWl�DVLRLQQLVWD�YLUDQRPDLVWRLPLQQDV�
VD� ���������� �3DMXNRVNL� ������ ����� 3DKOPDQLQ� ������� ���� PXNDDQ� SRWLODVDVHWXNVHVVD�
WDUNRLWHWDDQ�YXRQQD������YRLPDDQ�DVWXQHHQ�ODLQ�VlKN|LVLVWl�DOOHNLUMRLWXNVLVWD�PXNDLVWD�
ODDWXYDUPHQWHHVHHQ� SHUXVWXYDD� VlKN|LVWl� DOOHNLUMRLWXVWD�� 6RVLDDOL�� MD� WHUYH\GHQKXROORQ�
VlKN|LVHVWl� DVLDNLUMDNlVLWWHO\VWl� VllGHWllQ� XXGHOOD� ODLOOD�� MRND� RQ� HULW\LVODLQ� DVHPDVVD�
VXKWHHVVD�HGHOOl�PDLQLWWXLKLQ���
�
3RWLODVDVHWXV�PllUll�SRWLODVDVLDNLUMRMHQ�VlLO\WWlPLVYDVWXXQ�VLOOH� WRLPLQWD\NVLN|OOH�� MRQ�
ND�WRLPLQQDVVD�WLHGRW�RYDW�V\QW\QHHW��7RLPLQWD\NVLNN|�RQ�YHOYROOLQHQ�VlLO\WWlPllQ�SRWL�
ODVDVLDNLUMRMD�SRWLODDQ�NXROHPDQ�MlONHHQ�YLHOl����YXRWWD��-RV�NXROLQSlLYlVWl�HL�ROH�WLHWRD��
SRWLODVDVLDNLUMRMD� RQ� VlLO\WHWWlYl� ���� YXRWWD� SRWLODDQ� V\QW\PlVWl�� 6DPDQDLNDLVHVWL� KRL�
GRQ� SllWW\PLVHVWl� WXOHH� ROOD� YlKLQWllQ� ��� YXRWWD�� +RLWRMDNVRNRKWDLVHW� WLHGRW� VDPRLQ�
NXLQ�OlKHWWHHW��PXXDOWD�VDDSXQHHW�DVLDNLUMDMlOMHQQ|NVHW��ODERUDWRULRWXWNLPXVWXORNVHW�VHNl�
OllNlULQODXVXQQRW� MD� �WRGLVWXVMlOMHQQ|NVHW� YRLGDDQ�KlYLWWll����YXRGHQ�NXOXWWXD� KRLGRQ�
SllWW\PLVHVWl��7lPl� HGHOO\WWll�� HWWl�SRWLODDQ�KRLGRQ�NDQQDOWD� ROHQQDLVLVWD� WLHGRLVWD� RQ�
WHKW\�WLLYLVWHOPl��MRND�VLVlOO\WHWllQ�PXLKLQ�MDWNXYDNl\WW|LVLLQ�SRWLODVDVLDNLUMRLKLQ��$MDQ�
YDUDXV�� MD� KRLGRQ� YDUDXVWLHGRW� YRLGDDQ� KlYLWWll� NDKGHQ� YXRGHQ� NXOXWWXD� Nl\QQLQ� WDL�
KRLGRQ�WRWHXWXPLVHVWD��6lLO\WWlPLVDMDW�RYDW�YlKLPPlLVDLNRMD��3RWLODVDVLDNLUMRMD�YRLGDDQ�
VlLO\WWll�SLGHPSllQ��MRV�VlLO\WWlPLQHQ�RQ�WlUNHll�KRLGRQ�WDL�VHQ�MlUMHVWlPLVHQ�NDQQDOWD��
6lLO\WWlPLVWDUYH�DUYLRLGDDQ�YlKLQWllQ�YLLGHQ�YXRGHQ�YlOHLQ��3RWLODVDVLDNLUMRMHQ�KlYLWWl�
PLQHQ�RQ�WRWHXWHWWDYD�QLLQ��HWWHL�NXNDDQ�VLYXOOLQHQ�VDD�QLLVWl�WLHWRD���3RW$����������/LLWH��
3DKOPDQ���������������
�
/DNL� VRVLDDOLKXROORQ�DVLDNNDDQ�DVHPDVWD� MD�RLNHXNVLVWD�� VRVLDDOLKXROORQ�DVLDNDVODNL��RQ�
SRWLODVODLQ� WDYRLQ� KHQNLO|WLHWRODNLD� Wl\GHQWlYl�� $VLDNDVODLQ� WDYRLWWHHQD� RQ� YDKYLVWDD�
DVLDNNDDQ�DVHPDD�MD�RLNHXVWXUYDD��6LWl�VRYHOOHWDDQ�VHNl�MXONLVHHQ�HWWl�\NVLW\LVHHQ�VRVL�
DDOLKXROWRRQ�� PXWWD� RVD� VllQQ|NVLVWl� NRVNHH� YDLQ� MXONLVWD� WDL� YDLQ� \NVLW\LVWl� VRVLDDOL�
KXROWRD��7lVVl�W\|VVl�NlVLWHOOllQ�YDLQ�\NVLW\LVWl�SDOYHOXQWDUMRDMDD�NRVNHYLD�VllQQ|NVLl��
�6+$/������3DKOPDQ������������+HLOL|�	�<OLSDUWDQHQ�����E��������
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$VLDNDVODNL� PllULWWHOHH� DVLDNDVDVLDNLUMDW� VDODVVD� SLGHWWlYLNVL�� 6RVLDDOLKXROORQ� DVLDNDV�
WLHGRW�RYDW�DUNDOXRQWHLVLD�WLHWRMD��MRWHQ�QLLGHQ�VDODVVDSLWR��MD�YDLWLRORYHOYROOLVXXV�RQ�ODD�
MD��<NVLW\LVWl� VRVLDDOLKXROWRD� MlUMHVWHWWlHVVl� WXOHH�SDOYHOX�SHUXVWXD�DLQD�SDOYHOXQWXRWWD�
MDQ�MD�DVLDNNDDQ�YlOLVHHQ�NLUMDOOLVHHQ�VRSLPXNVHHQ��3DOYHOXD�WXRWHWWDHVVD�NDLNLOOH�DVLDN�
NDLOOH�RQ� ODDGLWWDYD�SDOYHOX���KRLWR�� WDL�NXQWRXWXVVXXQQLWHOPD��6XXQQLWHOPDD�HL� WDUYLWVH�
ODDWLD��MRV�SDOYHOX�RQ�WLODSlLVWl�WRLPLQWDD��$VLDNNDDOOD�RQ�LWVHllQ�NRVNHYLHQ�WLHWRMHQ�WDU�
NDVWXVRLNHXV���6+$/���������������+HLOL|�	�<OLSDUWDQHQ�����F��������
�
6RVLDDOLKXROORQ�DVLDNDVDVLDNLUMRMHQ�ODDWLPLVHVWD�WDL�VlLO\WWlPLVHVWl�HL�ROH�ROHPDVVD�\NVL�
W\LVNRKWDLVLD� QRUPLVWRMD�� $VLDNLUMRMHQ� ODDWLPLVHVVD� MD� WLHWRMHQ� NRUMDDPLVHVVD� YRLGDDQ�
+HLOL|Q� MD� <OLSDUWDVHQ� PXNDDQ� NXLWHQNLQ� QRXGDWWDD� VRYHOWXYLQ� RVLQ� SRWLODVDVHWXNVHQ�
PXNDLVLD� WRLPLQWDRKMHLWD� MD� VllQW|Ml��<NVLW\LVHQ�VRVLDDOLKXROORQ�DVLDNDVDVLDNLUMRMD�YRL�
GDDQ�KHLGlQ�PXNDDQ�VlLO\WWll�QLLQ�NDXDQ�NXLQ�DVLDNDVVXKGH�NHVWll��$VLDNDVVXKWHHQ�NDW�
VRWDDQ� NDWNHQQHHQ�� NXQ� DVLDNDV� HL� HQll� DVX� WRLPLQWD\NVLN|VVl� WDL� Nl\Wl� VHQ� SDOYHOXMD��
0llUlDLNDLVWD�NDWNRVWD�HL�OXHWD�DVLDNDVVXKWHHQ�NDWNHDPLVHNVL��-RV�DVLDNDVWLHWRMHQ�VlLO\W�
WlPLVHOOH� HL� ROH�PXXWD� ODLOOLVWD� SHUXVWHWWD�� WLHGRW� RQ� KlYLWHWWlYl��+lYLWWlPLVWDYDQ� WXOHH�
ROOD�OXRWHWWDYD���3DKOPDQ������������+HLOL|�	�<OLSDUWDQHQ�����E��������������
�
�
������ 0XXW�KXRPLRLWDYDW�QRUPLW�
�
/DNLD� VlKN|LVLVWl� DOOHNLUMRLWXNVLVWD� ����������� WlVVl�6lKN$/�� VRYHOOHWDDQ�NDLNNLLQ� VlK�
N|LVLLQ�DOOHNLUMRLWXNVLLQ��7lVVl�\KWH\GHVVl�VHQ�NHVNHLVLPPlW�VllQQ|NVHW�RYDW�VlKN|LVHQ�
DOOHNLUMRLWXNVHQ� MD� NHKLWW\QHHQ� VlKN|LVHQ� DOOHNLUMRLWXNVHQ�PllULWHOPlW��6lKN|LQHQ� DOOH�
NLUMRLWXV� DVLDNLUMDDQ� OLLWHWW\Ql� \NVLO|L� DOOHNLUMRLWWDMDQ� MD� RQ� WRGLVWH� VHNl� DVLDNLUMDQ� HWWl�
DOOHNLUMRLWWDMDQ� DLWRXGHVWD�� 6lKN|LVHOOl� DOOHNLUMRLWXNVHOOD� P\|V� YDUPLVWHWDDQ� DVLDNLUMDQ�
HKH\V���.l\WlQQ|VVl�DOOHNLUMRLWXV�WHKGllQ�HSlV\PPHWULVHOOl�VDODXNVHOOD��MRVVD�DVLDNLUMDQ�
WLLYLVWH�VDODWDDQ�DOOHNLUMRLWWDMDQ�VDODLVHOOD�DYDLPHOOD��$OOHNLUMRLWXV�SXUHWDDQ�DOOHNLUMRLWWD�
MDQ�LOPRLWWDPDOOD�MXONLVHOOD�DYDLPHOOD��$OOHNLUMRLWXV�RQ�PDWHPDDWWLVHVWL�NLLVWlPlW|Q��VLOOl�
WLLYLVWHIXQNWLR�HL�VDOOL�DVLDNLUMDDQ�WHKWlYLl�PXXWRNVLD���7DPPLVDOR��������������
�
/DNL� VlKN|LVLVWl� DOOHNLUMRLWXNVLVWD� PllULWWHOHH� VlKN|LVHQ� DOOHNLUMRLWXNVHQ� VlKN|LVHVVl�
PXRGRVVD� ROHYDNVL� WLHGRNVL�� MRND� RQ� OLLWHWW\� WDL� ORRJLVHVWL� OLLWW\\� PXXKXQ� VlKN|LVHHQ�
WLHWRRQ� MD� MRWD� Nl\WHWllQ� DOOHNLUMRLWXNVHQ� WHNLMlQ� KHQNLO|OOLV\\GHQ� WRGHQWDPLVHHQ���
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.HKLWW\Q\W�VlKN|LQHQ�DOOHNLUMRLWXV�OLLWW\\�DOOHNLUMRLWWDMDDQ�\NVLVHOLWWHLVHVWL��DOOHNLUMRLWWDMD�
YRLGDDQ�\NVLO|LGl�VHQ�DYXOOD��.HKLWW\Q\W�VlKN|LQHQ�DOOHNLUMRLWXV�OXRGDDQ�PHQHWHOPlOOl��
MRND�RQ�YDLQ� DOOHNLUMRLWWDMDQ�YDOYRQQDVVD� MD� VH� OLLWW\\�PXXKXQ� VlKN|LVHHQ� WLHWRRQ�QLLQ��
HWWl�PDKGROOLVHW� WLHGRQ�PXXWRNVHW�RYDW�KDYDLWWDYLVVD��.HKLWW\QHHQ�VlKN|LVHQ�DOOHNLUMRL�
WXNVHQ�OXRWHWWDYXXGHQ�WDVR�RQ�NRUNHDPSL�NXLQ�VlKN|LVHQ�DOOHNLUMRLWXNVHQ��0DQXDDOLVHVWL�
WRLPLWWDHVVD�NHKLWW\Q\W� VlKN|LQHQ�DOOHNLUMRLWXV�YDVWDLVL�KHQNLO|OOLV\\VWRGLVWXNVHQ�HVLWWl�
PLVWl�WDL�RPDNlWLVHVWL�DOOHNLUMRLWHWWXD�MD�NDKGHQ�KHQNLO|Q�RPDNlWLVHVWL�RLNHDNVL�WRGLVWD�
PDD�DVLDNLUMDD��/DLVVD�VlKN|LVLVWl�DOOHNLUMRLWXNVLVWD�PllULWHOOllQ�P\|V� WXUYDOOLQHQ�DOOH�
NLUMRLWXNVHQ� OXRPLVYlOLQH�� /XRPLVYlOLQHHOOH� DVHWHWWXMHQ� HKWRMHQ� PXNDDQ� RQ� ULLWWlYlQ�
OXRWHWWDYDVWL�YDUPLVWXWWDYD� OXRPLVWLHWRMHQ�DLQXWNHUWDLVXXGHVWD� MD� OXRWWDPXNVHOOLVXXGHVWD�
VHNl� VLLWl�� HWWHL� DOOHNLUMRLWXNVHQ� OXRPLVWLHWRMD� YRLGD� SllWHOOl� PXLVWD� WLHGRLVWD�� /LVlNVL�
DOOHNLUMRLWXV�RQ� VXRMDWWDYD�YllUHQWlPLVHOWl��$OOHNLUMRLWWDMDQ� WXOHH�YRLGD� VXRMDWD� OXRPLV�
WLHGRW�PXLGHQ�Nl\W|OWl��/XRPLVYlOLQH�HL�VDD�PXXWWDD�DVLDNLUMDQ�WLHWRMD�HLNl�HVWll�WLHWRMHQ�
HVLWWlPLVWl�DOOHNLUMRLWWDMDOOH�LWVHOOHHQ���6lKN$/����������3DMXNRVNL����������������
�
/DDWXYDUPHQWHHVHHQ� SHUXVWXYD� VlKN|LQHQ� DOOHNLUMRLWXV� HGXVWDD� VlKN|LVHQ� DOOHNLUMRLWXN�
VHQ�NRUNHLQWD�WDVRD��6LLQl�DOOHNLUMRLWWDMD�MD�DVLDNLUMD�WRGHQQHWDDQ�ODDWXYDUPHQWHHOOD��MRWD�
YRL� WRLVWDLVHNVL� 6XRPHVVD� P\|QWll� DLQRDVWDDQ� 9lHVW|UHNLVWHULNHVNXV�� 0DQXDDOLVHVWL�
WRLPLWWDHVVD�ODDWXYDUPHQWHHQ�Nl\WWlPLQHQ�YDVWDLVL�WLODQQHWWD��MRVVD�MXONLQHQ�QRWDDUL�YDK�
YLVWDD� DOOHNLUMRLWXNVHQ� DLWRXGHQ� MD� DVLDNLUMDQ�PXXWWXPDWWRPXXGHQ��9LUDQRPDLVWHQ�Sll�
W|NVLVWl� LOPRLWHWWDHVVD� YDDGLWDDQ� ODDWXYDUPHQWHHOOD� YDUPLVWHWWXD� NHKLWW\Q\WWl� VlKN|LVWl�
DOOHNLUMRLWXVWD���3DMXNRVNL�������������������
�
/DLQ�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�VlKN|LVHVWl�NlVLWWHO\VWl��WlVVl�O\KHQQH�
6R7H6./����������� WDUNRLWXNVHQD�RQ�HGLVWll�DVLDNDVWLHWRMHQ� WLHWRWXUYDOOLVWD�NlVLWWHO\l��
/DNL� DVWXX� YRLPDDQ� ���������� 6HQ� DVHWWDPLD� YHOYRLWWHLWD� RQ� QRXGDWHWWDYD� YLLPHLVWllQ�
QHOMlQ�YXRGHQ�NXOXHVVD��7lWl�RSLQQl\WHW\|Wl�WHKGHVVl�ODLQ�NlVLWWHO\�ROL�RVLWWDLQ�NHVNHQ��
MRWHQ�WLHWROlKWHHQl�RQ�SllRVLQ�Nl\WHWW\�KDOOLWXNVHQ�ODNLHVLW\VWl�MD�VLLKHQ�OLLWW\YLl�SHUXVWH�
OXMD��/DNLHVLW\NVHVWl�Nl\WHWllQ�WlVVl�W\|VVl�PHUNLQWll�+(�����������/DNL�VLVlOWll�\OHLV�
OXRQWRLVLD�VllQQ|NVLl�DODQ�DVLDNDVWLHWRMHQ�VlKN|LVHQ�NlVLWWHO\Q�SHULDDWWHLVWD��7DUNHPPDW�
WHNQLVWl�WRWHXWWDPLVWD�NRVNHYDW�RKMHHW�WXOODDQ�NLUMDDPDDQ�ODNLLQ�OLLWW\YllQ�DVHWXNVHHQ�WDL�
P\|KHPPLQ� XXGLVWHWWDYDDQ� SRWLODVDVHWXNVHHQ�� $VHWXVWHQ� VLVlOO|LVWl� HL� ROH� VDDWDYLOOD�
WLHWRD�WlWl�W\|Wl�NLUMRLWHWWDHVVD��6lKN|LVHQ�DVLDNDVWLHWRMHQ�NlVLWWHO\Q�\OHLVHW�YDDWLPXVVll�
G|NVHW�YHOYRLWWDYDW�NDLNNLD� MXONLVLD� MD�\NVLW\LVLl�SDOYHOXQWXRWWDMLD�KHLGlQ� MlUMHVWlHVVllQ�
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WDL� WRWHXWWDHVVDDQ� VRVLDDOLKXROWRD� WDL� WHUYH\GHQKXROWRD�� 6HQ� VLMDDQ� SRWLODVDVLDNLUMRMHQ�
WLHWRUDNHQQH�� MD� YDOWDNXQQDOOLVLLQ� SDOYHOXLKLQ� OLLWW\PLVYHOYRLWWHHW� NRVNHYDW� WRLVWDLVHNVL�
YDLQ� MXONLVLD� WHUYH\GHQKXROORQ� RUJDQLVDDWLRLWD� VHNl� QLLWl� \NVLW\LVLl� WHUYH\GHQKXROORQ�
SDOYHOXQWXRWWDMLD�� MRLGHQ� SRWLODVDVLDNLUMRMHQ� SLWNlDLNDLVVlLO\W\V� WRWHXWHWDDQ� VlKN|LVHQl�
DUNLVWRLQWLQD���+(�����������������������6R7H6./��������������������������
�
/DNLHVLW\NVHQ�SHUXVWHOXMHQ�PXNDDQ�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�VlKN|L�
VHQ�NlVLWWHO\Q�\OHLVLNVL�YDDWLPXNVLNVL�NXXOXYDW�YHOYRLWWHHW�WXUYDWD�DVLDNDVWLHWRMHQ�VDDWD�
YXXV�� Nl\WHWWlY\\V�� HKH\V� VHNl� PXXWWXPDWWRPXXV�� 7LHGRQ� VDDWDYXXGHOOD� WDUNRLWHWDDQ�
WLHGRQ�ROHPDVVDRORD� DVLDNLUMRLVVD��.l\WHWWlY\\GHOOl� WDUNRLWHWDDQ� VLWl�� HWWl� WLHWR� NlVLWWH�
O\PHNDQLVPHLQHHQ�WXOHH�DLQD�WDUYLWWDHVVD�ROOD�VLLKHQ�RLNHXWHWWXMHQ�Nl\WWlMLHQ�VDDWDYLOOD��
(KH\GHOOl�WDUNRLWHWDDQ�WLHWRMHQ�YLUKHHW|QWl�NlVLWWHO\l�NRNR�NlVLWWHO\SURVHVVLQ�DMDQ��<OHL�
VLl� YDDWLPXNVLD� RYDW�P\|V� DVLDNDVWLHGRQ� Nl\W|Q� MD� OXRYXWXNVHQ� VHXUDQWDYHOYRLWH� VHNl�
YHOYRLWH� WXQQLVWDD� MD� WRGHQWDD�NlVLWWHO\Q�RVDSXROHW� OXRWHWWDYDVWL��$VLDNLUMDQ�PXXWWXPDW�
WRPXXV�MD�NLLVWlPlWW|P\\V�RQ�YDUPLVWHWWDYD�NHKLWW\QHHOOl�VlKN|LVHOOl�DOOHNLUMRLWXNVHOOD��
1lPl�\OHLVHW�YDDWLPXNVHW�RYDW�YRLPDVVD�NRNR�DVLDNDVWLHWRMHQ�VlLO\W\VDMDQ��6lKN|LVHVWl�
DVLDNLUMDVWD�WXOHH�ROOD�ROHPDVVD�YDLQ�\NVL�DONXSHUlLV�WXQQLVWHHOOD�PHUNLWW\�DVLDNLUMD��9DO�
WDNXQQDOOLVWD� DUNLVWRD� YDUWHQ� DVLDNLUMDW� WXOHH� \NVLO|LGl� \NVLVHOLWWHLVHVWL� ,62�VWDQGDUGLQ�
�,QWHUQDWLRQDO� 2UJDQL]DWLRQ� IRU� 6WDQGDUGL]DWLRQ�� PXNDLVHOOD� 2,'�\NVLO|LQWLWXQQXNVHOOD�
�2EMHFW� ,GHQWLILHUV���2,'�\NVLO|LQWLWXQQXV�RQ�NDQVDLQYlOLVHVWL�YDLQ�\KWHHQ�REMHNWLLQ� OLL�
WHWWlYl� QXPHURDUYR�� MRND� \NVLO|L� VHQ� \NVLVHOLWWHLVHVWL� ,62�\NVLO|LQWLMlUMHVWHOPlVVl�
�-8+7$��������$VLDNLUMRMHQ�\NVLO|LPLVHVWl� MD� VlLO\W\VDMRLVWD� VllGHWllQ� WDUNHPPLQ� OD�
NLLQ�OLLWW\YlVVl�DVHWXNVHVVD���+(����������������������6R7H6./�����������������
�
$VLDNDVWLHWRMHQ�Nl\W|Q� MD� OXRYXWXNVHQ�VHXUDQWDYHOYRLWH� Wl\WW\\��NXQ�UHNLVWHULQSLWlMl�\O�
OlSLWll� MD� VHXUDD� DNWLLYLVHVWL� Nl\WW|RLNHXVUHNLVWHULl�� Nl\WWlMlNRKWDLVWD� ORNLWLHWRD� VHNl�
DVLDNLUMDWLHWRMHQ�OXRYXWXVORNLD��.l\WW|ORNLLQ�NHUlWllQ�WLHGRW�Nl\WHW\LVWl�DVLDNDVWLHGRLVWD��
SDOYHOXMHQ�DQWDMDVWD��DVLDNDVWLHWRMHQ�Nl\WWlMlVWl�� WLHWRMHQ�Nl\WW|WDUNRLWXNVHVWD� MD�Nl\WW|�
DMDQNRKGDVWD��/XRYXWXVORNLLQ�NHUlWllQ� OXRYXWXNVLLQ� OLLWW\YlW� WLHGRW��/RNLWLHWRMHQ�NHUll�
PLVHVWl�MD�ORNLWLHWRMHQ�VlLO\WWlPLVHVWl�VllGHWllQ�WDUNHPPLQ�ODNLLQ�OLLWW\YlVVl�DVHWXNVHV�
VD���+(������������������6R7H6./�����������������
�
+HQNLO|WLHWRMHQ�NlVLWWHO\Q�RVDSXROWHQ�WXQQLVWDPLV��MD�WRGHQWDPLVYHOYRLWH�Wl\WW\\��NXQ�RQ�
YRLWX�YDUPLVWXD��HWWl�DVLRLQQLQ�RVDSXROHW�WRGHOOD�RYDW�QLLWl��MRLWD�QH�LOPRLWWDYDW�ROHYDQVD��
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6RVLDDOL�� MD�WHUYH\GHQKXROORQ�VlKN|LVHVVl�DVLDNDVWLHWRMHQ�NlVLWWHO\VVl�DVLDNDV��SDOYHOXL�
GHQ�DQWDMD��PXX�PDKGROOLQHQ�RVDSXROL�VHNl�WLHWRWHNQLVHW�ODLWWHHW�WXOHH�WXQQLVWDD�MD�WRGHQ�
WDD�OXRWHWWDYDVWL���+(����������������7XQQLVWDPLVHQ�WDL�WRGHQWDPLVHQ�WDKDOOLQHQ�WDL�W|U�
NHlVWl�KXROLPDWWRPXXGHVWD�MRKWXYD�ULNNRPXV�RQ�DVLDNDVWLHWRMHQ�NlVLWWHO\ULNNRPXV��MRVWD�
YRLGDDQ�WXRPLWD�VDNNRLKLQ��6R7H6./������������������7XQQLVWDPLVHNVL�NXWVXWDDQ�PH�
QHWWHO\l��MROOD�\NVLO|LGllQ�WLHWRMlUMHVWHOPlQ�Nl\WWlMl��7\\SLOOLVHVWL�WXQQLVWDPLQHQ�WRWHXWH�
WDDQ�WDUNLVWDPDOOD��RQNR�Nl\WWlMlWXQQXV�K\YlNV\WWlYLHQ�WXQQXVWHQ�MRXNRVVD��7XQQLVWDPL�
QHQ�YRLGDDQ� WHKGl�SHULQWHLVHVWL� V\|WWlPlOOl�Nl\WWlMlWXQQXV� WLHWRMlUMHVWHOPllQ� WDL� WRLPL�
NRUWLOOD�� MRVVD�Nl\WWlMlWXQQXV�RQ� WDOOHQQHWWX�PDJQHHWWLQDXKDDQ� WDL�PLNURVLUXXQ��7RGHQ�
WDPLVHOOD�YDUPLVWHWDDQ�Nl\WWlMlWXQQXNVHQ�Nl\WWlMlQ�DLWRXV�MD�RLNHHOOLVXXV��7RGHQWDPLQHQ�
WRWHXWHWDDQ� YHUWDDPDOOD� WXQQLVWHWWD� YDVWDDQRWWDMDOOD� Nl\WWlMlVWl� ROHYDDQ� WLHWRRQ�� PXXQ�
OXRWHWWDYDQ� WDKRQ� WDL� YDUPHQWDMDQ�YDKYLVWDPDDQ� WLHWRRQ��7DYDQRPDLVLQ� WRGHQWDXWXPLV�
NHLQR�RQ�WLHWll�Nl\WWlMlWXQQXNVHHQ�OLLWW\Yl�VDODVDQD�WDL�3,1�NRRGL��3HUVRQDO�,GHQWLILFD�
WLRQ�1XPEHU����3DMXNRVNL��������������7DPPLVDOR�����������������.l\WlQQ|Q�WXQQLV�
WDPLVHQ�MD�WRGHQWDPLVHQ�WHNQLVHVWl�WRWHXWXNVHVWD�HVLWHWllQ�VllGHWWlYlNVL�DVHWXNVHOOD��6R�
7H6./�����������������
�
/DLQ�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�VlKN|LVHVWl�NlVLWWHO\VWl�PXNDDQ�OXRQ�
QROOLVHQ�KHQNLO|Q��RUJDQLVDDWLRQ�MD�WLHWRWHNQLVWHQ�ODLWWHLGHQ�VlKN|LVLVVl�DOOHNLUMRLWXNVLVVD�
WXOHH�Nl\WWll�VlKN|LVLVWl�DOOHNLUMRLWXNVLVWD�DQQHWXVVD�ODLVVD�PllULWHOW\l�NHKLWW\Q\WWl�DOOH�
NLUMRLWXVWD��6LWl�RQ�Nl\WHWWlYl�DVLDNDVWLHWRMHQ�NlVLWWHO\VVl��WLHGRQVLLUURVVD�MD�VlLO\W\NVHV�
Vl���6R7H6./�����������������
�
6lKN|LVHQ� YLHVWLQQlQ� WLHWRVXRMDODNLD� ������������ WlVVl� 6976/�� VRYHOOHWDDQ� \OHLVLVVl�
YLHVWLQWlYHUNRLVVD� WDUMRWWDYLLQ� YHUNNRSDOYHOXLKLQ�� OLVlDUYRSDOYHOXLKLQ� VHNl� SDOYHOXLGHQ�
Nl\WW|l� NXYDDYLLQ� WLHWRSDOYHOXLKLQ�� <OHLVLOOl� YLHVWLQWlYHUNRLOOD� WDUNRLWHWDDQ� YHUNNRMD��
MRLWD�WDUMRWDDQ�HWXNlWHHQ�UDMDDPDWWRPDOOH�Nl\WWlMlSLLULOOH��+\YLQYRLQWLDODQ�WRLPLQQDQRK�
MDXNVHQ� MD� DVLDNDVKDOOLQQDQ� VRYHOOXV� HL� ROH� WDUNRLWHWWX� UDMDDPDWWRPDOOH� Nl\WWlMlSLLULOOH��
MRWHQ� VlKN|LVHQ� YLHVWLQQlQ� WLHWRVXRMDODLQ� VllG|NVLl� HL� NlVLWHOOl� WlVVl� \KWH\GHVVl��
�6976/�������+HORSXUR��3HUWWXOD�	�5LVWROD���������������
�
7LHWRWXUYDQ�VXXQQLWWHOXD�YDUWHQ�RQ�OXRWX�HULODLVLD�WLHWRWXUYDVWDQGDUGHMD��6WDQGDUGLW�HLYlW�
VLQlOOllQ� WDNDD� WXUYDOOLVXXWWD��PXWWD�QLLWl�QRXGDWWDPDOOD�YRLGDDQ� WDYRLWHOOD�K\Yll� WLHWR�
WXUYDWDVRD�� <NVL� NHVNHLVLPPLVWl� MD� WXQQHWXLPPLVWD� WLHWRWXUYDVXXQQLWWHOXD� RKMDDYLVWD�
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VWDQGDUGHLVWD� RQ� ,62� ������� 6H� RQ� WLHWRWXUYDQ� K\YlQ� Nl\WlQQ|Q� \OHLVVWDQGDUGL�� MRND�
PllULWWHOHH� PHQHWWHO\WDSDRKMHHW� WLHWRWXUYDOOLVXXGHQ� VXXQQLWWHOXXQ�� \OOlSLWRRQ� MD� NHKLW�
WlPLVHHQ��6WDQGDUGL�HL�DQQD�PllUl\NVLl�WHNQLVLVWl�UDWNDLVXLVWD�YDDQ�WRLPLL�W\|YlOLQHHQl�
RPLHQ� WXUYDOOLVXXVNl\WlQW|MHQ� ODDGLQQDVVD� MD� WRLVDDOWD�QLLGHQ�NDWWDYXXGHQ�DUYLRLQQLVVD��
�+DNDOD� \P�� ������ �������� .XYLRVVD� �� RQ� HVLWHWW\� WLHWRVXRMDQ� WRWHXWXPLVHHQ� OLLWW\YLl�
,62� ������ �VWDQGDUGLQ� NRQWUROOHMD� VHNl� OLVlNRQWUROOHMD� VRYHOOXVNHKLW\NVHOOH� MD� �RKMHO�
PRLQQLOOH��
�

6RYHOOXVNHKLW\V�
7DYRLWH��9DUPLVWDD�VRYHOOXVWHQ�MD�QLLGHQ�WLHWRMHQ�WXUYDOOLVXXV�
.RKGH� .RQWUROOL�
0XXWRVWHQ�KDOOLQWD� (GHOO\WWll�PXRGROOLVWD�PXXWRNVHQ�KDOOLQWD��MD�K\YlNV\PLVPHQHWWHO\l��
2KMHOPLVWRPXXWRNVHW� (L�VXRVLWHOOD��UDMRLWHWDDQ�YlOWWlPlWW|PLLQ�PXXWRNVLLQ��HGHOO\WWll�WDUN�

NXXWWD��
7LHWRYXRGRW� 0DKGROOLVXXGHW�WLHWRMHQ�YXRWDPLVHHQ�HVWHWllQ��
8ONRLVWHWWX�VRYHOOXV�
NHKLW\V�

8ONRLVWHWXQ�VRYHOOXVNHKLW\NVHQ�WRLPLQWDD�VHXUDWWDYD�MD�YDOYRWWDYD��
/LVlNRQWUROOLW�
'RNXPHQWRLQWL� 'RNXPHQWRLQWLRKMHHW��6HONHl�GRNXPHQWWLKLHUDUNLD�MD��UDNHQQH��0llULWHO�

O\W�W\|YlOLQHHW��+HQNLO|VW|Q�NRXOXWXV��6HONHlW�YDVWXXW��
9HUVLRQKDOOLQWD� 'RNXPHQWRLQWLMlUMHVWHOPllQ�\KWH\GHVVl�ROHYD�YHUVLRLQWLMlUMHVWHOPl��

9HUVLRLQWL�HURWWHOHH�HUL�YDLKHHVVD�ROHYDW�RKMHOPLVWRNRRGLW�MD�PXXWRNVHW��
0XRGROOLQHQ�K\YlNV\PLVPHQHWWHO\��6HONHlW�YDVWXXW��

.llQQ|VWHQ�KDOOLQWD� 0XRGROOLQHQ�PHQHWWHO\�NllQQ|VDMRMHQ�VXRULWWDPLVHNVL��6HONHlW�YDVWXXW��
7HVWDXV� 6RYHOOXVNHKLW\V�MD�WHVWDXV�HURWHWWX�WRLVLVWDDQ��9DNLRLGXW�ODLWH��MD�Nl\WW|�

MlUMHVWHOPlNRNRRQSDQRW��6XXQQLWHOPDOOLVHW�WHVWDXVDLQHLVWRW��
2KMHOPLVWRWXNL� 2KMHHW�DVLDNDVSDODXWWHHQ�NHUllPLVHHQ��RQJHOPLHQ�MD�UDWNDLVXMHQ�NXYDD�

PLVHHQ�MD�WDOOHQWDPLVHHQ��6HONHlW�YDVWXXW��
6RYHOOXVRKMHOPRLQWL�
7DYRLWH��(KNlLVWl�YLUKHHW��WLHWRMHQ�KlYLlPLQHQ��WLHWRMHQ�PXXWWDPLQHQ�VHNl�WLHGRQ�YllULQNl\WW|�
.RKGH� .RQWUROOL�
6\|WWHHW� 2LNHHOOLVXXV�MD�Wl\GHOOLV\\V�WDUNLVWHWWDYD�MD�YDUPLVWHWWDYD��
6LVlLQHQ�WRLPLQWD� 0HNDQLVPLW��MRLOOD�KDYDLWDDQ�WLHWRMHQ�WDKDWRQ��WDKDOOLQHQ�PXXWWDPLQHQ��
6DQRPDHKH\V� 6DQRPLHQ�DXWHQWWLVXXV��MD�HKH\VWDUSHHW�PllULWHWW\�MD�WRWHXWHWWX��
7XORVWXVWLHGRW� 2LNHHOOLVXXV�MD�Nl\WW|NHOSRLVXXV�YDUPLVWHWWDYD��
/LVlNRQWUROOLW�
.l\WW|OLLWW\Pl� <NVLQNHUWDLVXXV��QRXGDWHWDDQ�\OHLVLl�JUDDILVLD�VXXQQLWWHOXSHULDDWWHLWD��

.RUMDDPLVHQ�WDL�KDOOLWXQ�NHVNH\WWlPLVHQ�PDKGROOLVWDYDW�YLUKHLOPRLWXN�
VHW��

6\|WW|WLHWRMHQ�Wl\GHO�
OLV\\V�

7RLPLQQDQ�NDQQDOWD�SDNROOLVWHQ�WLHWRMHQ�WDUNLVWXV�HQQHQ�WDOOHQWDPLVWD�WDL�
NlVLWWHO\l��(QQHQ�WDUNLVWXVWD�RKMDXVHOHPHQWLW�SRLV�Nl\W|VWl��

1lSSlLOWlYl�V\|WH� 0HUNNL���UDMD�DUYR��MD�WDUNLVWXVUXWLLQLW�Nl\W|VVl�V\|WWHHQ�RLNHHOOLVXXVWDU�
NLVWXNVLVVD��.RUMDDPLVHHQ�WDL�WLHWRMHQ�K\ONllPLVHHQ�RKMDDYD�YLUKHLOPRL�
WXV��MRWD�HL�YRL�RKLWWDD��

�
.XYLR����(UlLWl�,62��������VWDQGDUGLQ�NRQWUROOHMD�VHNl�OLVlNRQWUROOHMD�VRYHOOXVNHKLW\N�
VHOOH�MD��RKMHOPRLQQLOOH��PXNDLOWX�+DNDOD�\P�����������������
�
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7HUYH\GHQKXROORQ� VlKN|LVWHQ� MlUMHVWHOPLHQ� NHKLW\VW\|VVl� RQ� NDQVDLQYlOLVHVWL� Nl\WHWW\�
,62�������+HDOWK�,QIRUPDWLFV�±�6HFXULW\�0DQDJHPHQW�RQ�+HDOWK�8VLQJ�,62�,(&�������
�VWDQGDUGLOXRQQRVWD�� /XRQQRV� HVLWWll� YDDWLPXNVHW� DUNDOXRQWRLVWHQ� WLHWRMHQ� NlVLWWHO\Q�
OXRWWDPXNVHOOLVXXGHOOH��WLHWRMHQ�PXXWWXPDWWRPXXGHOOH�MD�VDDWDYXXGHOOH��9DDWLPXNVLD�RQ�
HVLWHWW\�NDLNLOOH�WLHWRWXUYDOOLVXXGHQ�RVD�DOXHLOOH��2KMHOPLVWR��MD�RKMHOPLVWRSDOYHOXWXRWDQ�
QRVVD�RQ�KXRPLRLWDYD�PP��VHXUDDYLD�WLHWRWXUYDYDDWLPXNVLD��

±� 7LHWRWXUYDULVNLHQ�KDOOLQWDD�YDUWHQ�RQ�OXRWDYD�NXYDLOHYDW�NULWHHULW��
±� 3RWLODVWLHWRMD�NlVLWWHOHYlOOH�RPDOOH� MD�XONRLVWHQ�RVDSXROLHQ�KHQNLO|VW|OOH�RQ� ODD�

GLWWDYD�VDODVVDSLWR��MD�PXXW�VRSLPXVPHQHWWHO\W��
±� 3RWLODVWLHWRMHQ� NlVLWWHO\VVl� Nl\WHWWlYLl� WLHWRMlUMHVWHOPLl�� ODLWWHLVWRD�� RKMHOPLVWRD�

WDL�WLHWRYlOLQHWWl�HL�VDD�SRLVWDD�LOPDQ�OXSDD��
±� .l\W|VWl�SRLVWHWWDYDW�WLHWRMlUMHVWHOPlW��ODLWWHLVWRW�MD�WLHWRYlOLQHHW�RQ�W\KMHQQHWWlYl�

SRWLODVWLHGRLVWD�WDL�WXKRWWDYD�I\\VLVHVWL�OXRWHWWDYDOOD�WDYDOOD��
±� 3RWLODVWLHWRMHQ� NlVLWWHO\\Q� MD� VlLO\W\NVHHQ� WDUNRLWHWWXMHQ� WLHWRMlUMHVWHOPLHQ� NHKL�

W\V��MD�WHVWDXV\PSlULVW|W�RQ�HUL\WHWWlYl�WXRWDQQROOLVLVWD�\PSlULVW|LVWl��
±� 2Q� OXRWDYD� MD�GRNXPHQWRLWDYD� VllQQ|W�K\YlNV\PLVNULWHHUHLQHHQ�� MRLOOD� WLHWRMlU�

MHVWHOPLHQ�WXRWDQQROOLVLD�\PSlULVW|Ml�RWHWDDQ�Nl\WW||Q�MD�SlLYLWHWllQ�XXGHPSLLQ�
YHUVLRLKLQ� VHNl�PllULWHOWlYl� MD� GRNXPHQWRLWDYD�PLQLPLWHVWDXVPHQHWWHO\W� HQQHQ�
MlUMHVWHOPLHQ�Nl\WW||QRWWRD��

±� +DLWWDRKMHOPLHQ� KDYDLWVHPLVWD� MD� QLLOWl� VXRMDXWXPLVWD� YDUWHQ� RQ� WRWHXWHWWDYD�
DVLDQPXNDLVHW�MD�ULLWWlYlW�NRQWUROOLW�VHNl�WRWHXWHWWDYD�ULLWWlYlW�NRXOXWXNVHW��

±� 3RWLODVWLHGRLVWD�RQ�RWHWWDYD�DVLDQPXNDLVHW�YDUPXXVNRSLRW�MD�WDOOHQQHWWDYD�QH�VL�
WHQ��HWWl�WLHGRW�VlLO\YlW�MD�HWWl�QH�RYDW�WDUYLWWDHVVD�RWHWWDYLVVD�Nl\WW||Q��

±� .l\W|QVHXUDQWD�� MD� ORNLWLHWRMD� RQ� VlLO\WHWWlYl� OXRWHWWDYDVWL�� KDOOLWWDYD� WLHWRLKLQ�
SllV\l�VHNl�HVWHWWlYl�WLHWRMHQ�YllULQNl\WW|��

±� 3RWLODVWLHWRMD�NlVLWWHOHYLOOH�WLHWRMlUMHVWHOPLOOH�RQ�PllULWHOWlYl�IRUPDDOLW�Nl\WWlMLHQ�
MD�SllV\QKDOOLQQDQ�SHULDDWWHHW�MD�PHQHWHOPlW��

±� .l\WWlMLHQ�WRGHQWDPLVHQ�WDVRQ�WXOHH�YDVWDWD�Nl\WWlMlOOH�P\|QQHWWlYLHQ�YDOWXXNVL�
HQ�WDVRD��

±� 3RWLODVWLHWRMlUMHVWHOPlVVl�Nl\WWlMlW�RQ� WRGHQQHWWDYD�KHQNLO|NRKWDLVLOOD�XQLLNHLOOD�
WXQQLVWHLOOD��WRGHQWDPLVHVVD�RQ�VXRVLWHOWDYDD�Nl\WWll�YDKYDD�WRGHQQXVWD��

6WDQGDUGLOXRQQRNVHVVD�PDLQLWXW�VXRVLWXNVHW�WXOHYDW�WRGHQQlN|LVHVWL�PXXWWXPDDQ�SDNRO�
OLVLNVL� WLHWRWXUYDYDDWLPXNVLNVL� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� VlKN|LVLVVl� MlUMHVWHOPLVVl��
�7DPPLVDOR��������������������
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���� 7LHWRVXRMD�VRYHOOXNVHQ�VXXQQLWWHOXVVD�MD�WRWHXWXNVHVVD�
�
2KMHOPLVWRWRLPLWWDMDQ� OLLNHWDORXGHOOLQHQ� HWX� MD� PRUDDOLQHQ� YHOYROOLVXXV� RQ� VXXQQLWHOOD�
VRYHOOXNVHW�VLWHQ��HWWl�QH�PDKGROOLVWDYDW�DVLDNNDDQ� WLHWRVXRMDQ� WRWHXWXPLVHQ�NRNR�DVLD�
NDVWLHGRQ�HOLQNDDUHQ�DMDQ��7LHWRVXRMDQ�WRWHXWXPLQHQ�HL�VDD�ROOD�NLLQQL�Nl\WWlMlQ�WRLPLVWD��
YDDQ� VRYHOOXNVHQ� RQ� RKMDWWDYD�� MRSD� SDNRWHWWDYD�� Nl\WWlMll� RLNHDQODLVHHQ� WRLPLQWDDQ��
�7DPPLVDOR������������7l\GHOOLVHHQ�WLHWRVXRMDDQ�SDNRWWDYDD�VRYHOOXVWD�HL�ROH�PDKGROOLV�
WD�UDNHQWDD��HLNl�VH�VHOODLVHQDDQ�ROLVL�Nl\WWlMlQ�NDQQDOWD�WRLPLYD��7LHWRVXRMDQ�WRWHXWXPL�
QHQ�YDDWLL� DLQD�Nl\WWlMlOWl�KHQNLO|NRKWDLVWD� MD� DPPDWLOOLVWD�SDQRVWXVWD��.l\WWlMl�YDVWDD�
V\|WWlPlQVl� WLHGRQ� ODLQPXNDLVXXGHVWD� MD�RLNHHOOLVXXGHVWD��VLOOl� WLHGRQ�WXOHH�YDVWDWD� WR�
GHOOLVXXWWD�� +HQNLO|WLHWRODLQ� PXNDDQ� WLHWRVXRMDQ� WRWHXWXPLVHVWD� YDVWDD� YLLPH� NlGHVVl�
UHNLVWHULQSLWlMl��
�
7LHWRVXRMDQ�WRWHXWXPLQHQ�RQ�MDWNXYD�SURVHVVL��MRQND�RQQLVWXPLQHQ�HGHOO\WWll�KXROHOOLVWD�
VXXQQLWWHOXD� MD� MDWNXYDD�DQDO\\VLl�NRNR�VRYHOOXNVHQ�HOLQNDDUHQ�DMDQ��9DLNND� WDNXXYDU�
PDD�WLHWRVXRMDD�MD�WXUYDOOLVXXWWD�HL�ROH�ROHPDVVD��WDYRLWWHHQD�RQ�OXRGD�VRYHOOXNVHOOH�VXR�
MDXV�� MRND� HOLPLQRL� WLHGRQNlVLWWHO\Q� DLNDQD� V\QW\QHHW� VRYHOOXNVHQ� VLVlLVHW� MD� Nl\WWlMlQ�
WDKDWWRPDW� YLUKHHW� VHNl� WHNHH� WDKDOOLVHVWD� YllULQNl\W|VWl� YDLNHDD�� �+DNNHULQ� NlVLNLUMD�
������������
�
�
������ $UNNLWHKWXXUL�
�
6RYHOOXNVHQ� DUNNLWHKWXXULD� VXXQQLWHOWDHVVD� RQ� DUYLRLWDYD� NDLNNL� NXYLWHOWDYLVVD� ROHYDW�
WLHWRVXRMDULVNLW� MD�PllULWHWWlYl� VRYHOOXNVHOOH� WLHWRWXUYDYDDWLPXNVHW��9DUVLQNLQ� ,QWHUQHW�
YHUNRVVD�Nl\WHWWlYlQ�VRYHOOXNVHQ�ULVNLDQDO\\VLVVl�RQ�OlKGHWWlYl�DMDWXNVHVWD��HWWl�YHUNNR�
RQ�YLKDPLHOLQHQ���+DNNHULQ�NlVLNLUMD������������������
�
+\YLQYRLQWLDODQ� WRLPLQQDOOLVHW� YDDWLPXNVHW� RYDW� PRQLPXRWRLVHW�� 7RLPLQQDQRKMDXV� MD�
DVLDNDVKDOOLQWD�RYDW�SDOYHOXQWXRWWDMDQ�\GLQWRLPLQWRMD��MRLVVD�V\QW\YLHQ�WLHWRMHQ�RQ�ROWDYD�
YLUKHHWW|PLl� MD�Nl\WHWWlYLVVl�YXRGHQ� MRNDLVHQD�SlLYlQl�NDLNNLQD�YXRURNDXGHQ�DLNRLQD��
<KWlDLNDLVLD�VRYHOOXNVHQ�Nl\WWlMLl�YRL�ROOD�XVHLWD��(UL�Nl\WWlMlW�NlVLWWHOHYlW�KDUYRLQ�VD�
PDD� WLHWRD��PXWWD� WlPl�PDKGROOLVXXV�RQ�Nl\WlQQ|VVl�ROHPDVVD��+\YLQYRLQWLDODOOD�YDV�
WHDLNRMHQ�HL�WDUYLWVH�ROOD�VDPDD�OXRNNDD�NXLQ�WHUYH\GHQKXROWRDODOOD�WDL�PXLVVD�NULLWWLVLVVl�
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MlUMHVWHOPLVVl�� MRVNLQ� YDVWHDMDW� YDLNXWWDYDW� Nl\WWlMlQ� NlVLW\NVHHQ� VRYHOOXNVHQ� Nl\WHWWl�
Y\\GHVWl��6RYHOOXNVHVVD�NlVLWHOWlYlW�WLHGRW�OXHWDDQ�NXXOXYDNVL�DUNDOXRQWRLVLLQ�WLHWRLKLQ��
MRWHQ� WLHWRVXRMDQ� WXOHH�VlLO\l�P\|V�YLUKH�� MD�PXLVVD�SRLNNHXVWLODQWHLVVD��7LHWRMD�VDDYDW�
NlVLWHOOl�YDLQ�QLLKLQ�RLNHXWHWXW�KHQNLO|W�W\|WHKWlYLHQVl�SXLWWHLVVD��.l\WW|RLNHXNVLD�Pll�
ULWHOWlHVVl� WXOHH� KXRPLRLGD� WHKWlYlQPXNDLVHW� SllV\RLNHXGHW�� /LVlNVL� RQ� KXRPLRLWDYD��
HWWl�SRWLODV��MD�DVLDNDVWLHWRMHQ�NLUMDXNVLD�VHNl�VlLO\W\VDLNDD�NRVNHYDW�PllUl\NVHW�HURDYDW�
WRLVLVWDDQ��3DKOPDQ������������������������
�
1\N\DLNDLVWHQ�VRYHOOXVWHQ�DUNNLWHKWXXULNVL�RQ�YDNLLQWXQXW�KDMDXWHWWX�DUNNLWHKWXXUL�WLHWR�
WXUYDOOLVXXGHQ�VHNl�VNDDODXWXYXXV���VDDWDYXXV��MD�OXRWHWWDYXXVWDUSHLGHQ�YXRNVL��+DMDXWH�
WXVVD�DUNNLWHKWXXULVVD�DVLDNDVWDVR��Nl\WW|OLLWW\Pl���VRYHOOXVORJLLNND�MD�WLHWRNDQWD��WLHGRQ�
VlLO\W\V��RQ� HULWHWW\� WRLVLVWDDQ� ULLSSXPDWWRPLNVL�PRGXOHLNVL��+DMDXWHWWXQD� DUNNLWHKWXXUL�
RQ�KHOSRVWL�KDOOLWWDYLVVD��.XYLRVVD���RQ�HVLWHWW\�Q�WDVRDUNNLWHKWXXUL��MRND�RQ�KDMDXWHWWXXQ�
DUNNLWHKWXXULLQ� SHUXVWXYD� VRYHOOXVUDWNDLVX�� 6LLQl� VRYHOOXV� RQ� MDRWHOWX� YLHOl� SLHQHPSLLQ�
RVLLQ��MRVVD�MRNDLVHOOD�RVLROOD�RQ�RPD�URROLQVD���$KRQHQ�	�+lPHHQ�$QWWLOD�����������
�

�
.XYLR� ��� (VLPHUNNL� VRYHOOXNVHQ� Q�WDVRDUNNLWHKWXXULVWD� �PXNDLOWX�$KRQHQ�	�+lPHHQ�
$QWWLOD����������
�
,QWHUQHWLVVl� Nl\WHWWlYlQ� KDMDXWHWXQ� VRYHOOXNVHQ� WRWHXWXNVHVVD� YRLGDDQ� Nl\WWll� HVLPHU�
NLNVL�&*,��&RPPRQ�*DWHZD\�,QWHUIDFH���$63��$FWLYH�6HUYHU�3DJHV��WDL�-63��-DYD�6HU�
YHU�3DJHV���WHNQLLNRLWD��-63�WHNQLLNDQ�HWXQD�RQ��HWWl�VHQ�DYXOOD�YRLGDDQ�WRWHXWWDD�LQIRU�
PDDWLRVLVlOW|LVLl�MD�G\QDDPLVLD�ZZZ�VLYXMD�ODLWWHLVWRULLSSXPDWWRPDVWL��7HNQLLNDVVD�NLU�
MRLWHWDDQ�VWDDWWLVHQ�+70/�RVLHQ��+\SHU7H[W�0DUNXS�/DQJXDJH��VHNDDQ�-63�V\QWDNVLD��
-63� RQ� -DYD� 6HUYOHW� $3,�Q� �$SSOLFDWLRQ� 3URJUDPPLQJ� ,QWHUIDFH�� ODDMHQQXV�� 6HUYOHWLW�
RYDW�DOXVWDVWDDQ�ULLSSXPDWWRPLD�SDOYHOLQSllQ�-DYD�PRGXOHLWD��3DOYHOLPHQ�-DYD�YHUVLRVWD�
Nl\WHWllQ� QLPHl� -�((� �-DYD� ��(QWHUSULVH�(GLWLRQ��� �$KRQHQ�	�+lPHHQ�$QWWLOD� ������
������������
�
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-63�WHNQLLNNDD�Nl\WHWllQ�XVHLQ�09&�VXXQQLWWHOXPDOOLQ�PXNDLVHVWL��6LLQl�HURWHWDDQ�WLHWR�
�0RGHO���QlN\Pl�WLHWRRQ��9LHZ��VHNl�WLHGRQ�NlVLWWHOLMl�MD�WDSDKWXPLHQ�RKMDDMD��&RQWURO�
OHU��WRLVLVWDDQ��0DOOLQ�PXNDDQ�VXXQQLWHOOXQ�VRYHOOXNVHQ�HWXQD�RQ�\OOlSLGRQ�MD�PXXWRVWHQ�
KHOSSRXV� YDUVLQNLQ� Nl\WW|OLLWW\PlQ� RVDOWD�� �$KRQHQ� 	� +lPHHQ�$QWWLOD� ������ ��������
.XYLRVVD���RQ�HVLWHWW\�09&�VXXQQLWWHOXPDOOLQ�HUL�NRPSRQHQWWLHQ�WHKWlYlW�MD�WRWHXWXVWD�
YDW��

�
.XYLR����09&�VXXQQLWWHOXPDOOLQ�NRPSRQHQWLW��QLLGHQ�WHKWlYlW�MD�WRWHXWXVWDYDW��$KRQHQ�
	�+lPHHQ�$QWWLOD�����������
�
$UNDOXRQWRLVHQ�WLHGRQ�VLLUWRRQ�RQ�DLQD�Nl\WHWWlYl�VXRMDWWXMD�\KWH\NVLl��6DODXVSURWRNROOD�
KXROHKWLL��HWWHL�YLHVWL�PXXWX�\KWH\GHQ�DLNDQD�MD�HWWl�OlKHWWlMl�MD�YDVWDDQRWWDMD�RYDW�WRGHO�
OD�QLLWl�� MRLWD�KH�VDQRYDW�ROHYDQVD��7lPlQ�OLVlNVL�VDODXVSURWRNROOD�VDODNLUMRLWWDD�YLHVWLQ�
VLVlOO|Q�� ,QWHUQHWLVVl� Nl\WHWWlYlQ� VRYHOOXNVHQ� \OHLVLQ� WLHWRWXUYDSURWRNROOD� RQ� 66/� �6H�
FXUH� 6RFNHW� /D\HU��� 66/� WRLPLL� SURWRNROODSLQRQ� VRYHOOXVNHUURNVHVVD� 7&3�SURWRNROODQ�
�7UDQVPLVVLRQ�&RQWURO�3URWRFRO��SllOOl�OlSLQlN\YlQl�NHUURNVHQD��,VWXQQRQ�DYDDPLVHVVD�
RVDSXROHW�WXQQLVWHWDDQ��WDUNLVWHWDDQ�YDUPHQWHHW�MD�VRYLWDDQ�Nl\WHWWlYlVWl�LVWXQWRDYDLPHV�
WD��9LHVWLHQ� VDODDPLVHVVD� Nl\WHWllQ� VRYLWWXD� VDODLVHQ� DYDLPHQ�PHQHWHOPll�� HKH\V� YDU�
PLVWHWDDQ�Nl\WWlPlOOl� WLLYLVWHIXQNWLRWD��0LNlOL�VXRMDWXQ�\KWH\GHQ�DLNDQD� WDSDKWXX� MRWD�
NLQ� SRLNNHDYDD�� 66/�SURWRNROOD� OlKHWWll� WlVWl� YLHVWLQ� WRLVHOOH� RVDSXROHOOH�� 7LODQWHHVWD�
ULLSSXHQ�YLUKH�\ULWHWllQ�MRNR�NRUMDWD�WDL�\KWH\V�NDWNDLVWDDQ������ELWWLQHQ�VDODXVWHNQLLNND�
RQ�WXUYDOOLVWD��HLNl�VLWl�YRLGD�PXUWDD�ODVNHQWDWHKRNNDLOODNDDQ�PHQHWHOPLOOl�UHOHYDQWLVVD�
DMDVVD�� 6DODXVSURWRNROODQ� Nl\WW|� HGHOO\WWll� YDUPHQWHHQ� HOL� VHUWLILNDDWLQ� KDOOXVVDSLWRD��
+DNXWLODQWHHVVD� VHUWLILNDDWLQ� KDNLMDQ� RQ� WRGLVWHWWDYD� ROHPDVVDRORQVD� VHNl� RLNHXWHQVD�
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YDUPHQWHHVVD� PllULWHWW\\Q� GRPDLQ�QLPHHQ�� 9DUPHQQH� P\|QQHWllQ� PDNVXD� YDVWDDQ�
PllUlDMDNVL���+DNDOD�\P������������������
�
�
������ 7LHWRUDNHQWHHW�MD�Nl\WW|OLLWW\PlW�
�
+HQNLO|UHNLVWHULLQ� VDD� NHUlWl� YDLQ� WRLPLQQDQ� NDQQDOWD� ROHHOOLVLD� WLHWRMD�� 6RYHOOXNVHQ�
Nl\WW|OLLWW\PlW�RQ� VXXQQLWHOWDYD�QLLQ�� HWWl�NDLNLOOH� WLHGRLOOH�RQ� W\|Q�RUJDQLVRLQQLQ�NDQ�
QDOWD� WDUNRLWXNVHQPXNDLQHQ� WDOOHQQXVSDLNND�� 3RWLODVWLHWRMD� NHUlWllQ� RVLWWDLQ� HUL� WDUNRL�
WXNVHHQ�NXLQ�DVLDNDVWLHWRMD��.RVND�PROHPSLD� WLHWRMD� WDUYLWDDQ�K\YLQYRLQWLDODQ�SDOYHOX�
MHQ� WRWHXWXNVHVVD�� QH� NDQQDWWDD� VLMRLWWDD� VDPDDQ� KHQNLO|UHNLVWHULLQ� RVDUHNLVWHUHLNVL��
.l\WW|OLLWW\PLVVl�RQ�VHONHlVWL�HURWXWWDYD��PLWNl�WLHWRNRNRQDLVXXGHW�RYDW�SRWLODVWLHWRMD�MD�
PLWNl�SXROHVWDDQ�VRVLDDOLDODQ�DVLDNDVWLHWRMD��$VLDNNDDQ�\NVLO|LQWLWLHGRW�RQ�ROWDYD�VHONH�
lVWL�QlN\YLOOl�NDLNLVVD�\NVLWWlLVWl�DVLDNDVWD�NRVNHYLVVD�QlN\PLVVl���
�
$VLDNDV�MD�VRYHOOXNVHQ�Nl\WWlMlW�RQ�\NVLO|LWlYl�VRYHOOXNVHQ�WLHWRUDNHQWHLVVD�KHQNLO|WXQ�
QXNVHQ� OLVlNVL� MROODNLQ� VRYHOOXNVHQ�VLVlLVHOOl� LGHQWLILRLQWLWXQQXNVHOOD��7lPl�PDKGROOLV�
WDD�KHQNLO|LGHQ�\NVLW\LV\\GHQVXRMDQ�HULODLVLVVD�RUJDQLVDDWLRQ�WRLPLQWDD�NXYDDYLVVD�WLODV�
WRLVVD�MD�UDSRUWHLVVD��7HUYH\GHQKXROORQ�VRYHOOXNVLVVD�P\|V�MRNDLQHQ�\NVLWWlLQHQ�DVLDNLU�
MD� RQ� \NVLO|LWlYl� YDOWDNXQQDOOLVWD� DUNLVWRD� YDUWHQ� ,62�VWDQGDUGLQ� PXNDLVHOOD� 2,'�
\NVLO|LQWLWXQQXNVHOOD��+\YLQYRLQWLDODQ�SDOYHOXQWXRWWDMDW�WRLPLYDW�NXLWHQNLQ�VRVLDDOLKXRO�
ORQ�WRLPLDOXHHOOD��MROOH�N\VHLVWl�YHOYRLWHWWD�HL�ROH�DVHWHWWX��
�
3RWLODVNLUMDXNVLVWD� RQ� VHOYLWWlYl� NLUMDXNVHQ� DMDQNRKWD�� NLUMDDMD� MD� KlQHQ� DPPDWLOOLQHQ�
DVHPDQVD��/LVlNVL�WLHWRRQ�RQ�OLLWHWWlYl�WLHGRQ�OlKGH�WDL�DONXSHUl��MRV�WLHWR�SHUXVWXX�PXX�
KXQ�NXLQ�W\|QWHNLMlQ�RPLLQ�WXWNLPXNVLLQ��KDYDLQWRLKLQ�WDL�SllW|NVLLQ��7LHWRMHQ�OXRYXWXN�
VLVWD�WRLVHQ�UHNLVWHULQSLWlMlQ�KDOWXXQ�VHNl�OXRYXWXNVLLQ�OLLWW\YLVWl�VXRVWXPXNVLVWD�RQ�NLU�
MDWWDYD� DMDQNRKWD�� SDLNND�� OXRYXWXVSHUXVWH� VHNl� OXRYXWWDMD� MD� KlQHQ� DPPDWLOOLQHQ� DVH�
PDQVD��3RWLODVWLHWRMD�PXXWHWWDHVVD�DONXSHUlLVHQ�WLHGRQ�RQ�VlLO\WWlYl��9LUKHHOOLVLl�WLHWRMD�
NRUMDWWDHVVD�DONXSHUlLQHQ�WLHWR�RQ�VLLUUHWWlYl�WDXVWDUHNLVWHULLQ�MD�VHQ�\KWH\WHHQ�RQ�PHUNLW�
WlYl� WLHWR� NRUMDXVDMDQNRKGDVWD�� NRUMDXNVHQ� SHUXVWHHVWD� VHNl� WLHWR� NRUMDDMDVWD� MD� KlQHQ�
DPPDWLOOLVHVWD�DVHPDVWDDQ��3RWLODVNLUMDXNVLLQ� OLLWW\YLHQ� WLHWRMHQ�RQ� WRLVWXWWDYD�P\|V� WX�
ORVWHLVVD���
�
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3RWLODVWLHGRLVWD� WHKWlYllQ� OlKHWWHHVHHQ�� KRLGRQ� ORSSXODXVXQWRRQ� WDL� \KWHHQYHWRRQ�� ODX�
VXQWRRQ�WDL�PXLKLQ�QlLKLQ�ULQQDVWHWWDYLLQ�DVLDNLUMRLKLQ�MD�QLLGHQ�WXORVWHLVLLQ�RQ�OLLWHWWlYl�
WHNLMlQVl�VlKN|LQHQ�WDL�RPDNlWLQHQ�DOOHNLUMRLWXV��6RVLDDOL�� MD�WHUYH\GHQKXROORQ�DVLDNDV�
WLHWRMHQ�VlKN|LVHVWl�NlVLWWHO\VWl�DQQHWXQ�ODLQ�PXNDDQ�VlKN|LVWl�DOOHNLUMRLWXVWD�YDDWLYLVVD�
DVLDNLUMRMHQ�NlVLWWHO\VVl��WLHGRQ�VLLUURVVD�MD�VlLO\W\NVHVVl�RQ�Nl\WHWWlYl�NHKLWW\Q\WWl�DOOH�
NLUMRLWXVWD��/DDWXYDUPHQQHWWD�HL�NXLWHQNDDQ�HGHOO\WHWl��YDLNND�SRWLODVDVHWXVWD�RQ�MRVNXV�
QlLQ�WXONLWWX��.HKLWW\QHHQ�VlKN|LVHQ�DOOHNLUMRLWXNVHQ�WDUNHPPDVWD�WHNQLVHVWl�WRWHXWXVWD�
YDVWD� HL� YLHOl� ROH� QRUPLWDVRLVLD� RKMHLWD� ROHPDVVD�� 6lKN|LVWl� DOOHNLUMRLWXVWD� WHKGHVVllQ�
WHNLMlQ�WXOHH�Nl\WWll�KHQNLO|NRKWDLVWD�VlKN|LVWl�YDUPHQQHWWD�HOL�MXONLVWD�MD�VDODLVWD�DYDLQ�
SDULD��9DDWLPXV�WDUNRLWWDD�Nl\WlQQ|VVl��HWWl�VLVllQNLUMDXWXPLVHVVD�RQ�WRWHXGXWWDYD�NHKLW�
W\QHHQ�VlKN|LVHQ�DOOHNLUMRLWXNVHQ�YDDWLPXNVHW��
�
$VLDNNDDOOD� RQ� QLLQ� KDOXWHVVDDQ� WDUNDVWXVRLNHXV� RPLLQ� WLHWRLKLQVD�� 7DUNDVWXVRLNHXGHQ�
WRWHXWWDPLVWD� YDUWHQ� VRYHOOXNVHVVD� RQ� ROWDYD� WRLPLQWR�� MRQND� DYXOOD� DVLDNDVWD� NRVNHYDW�
WLHGRW� VDDGDDQ�Nl\WW||Q��7LHWRMHQ� OXRYXWWDMD�HL� VDD�YDLNXWWDD� VLLKHQ��PLWl� WLHWRMD�DVLDN�
NDDVWD�SRLPLWDDQ��1lN\PllQ�MD�WXORVWHHVHHQ�RQ�NRRWWDYD�\NVLVHOLWWHLVHVWL�NDLNNL�DVLDNDV�
WD�NRVNHYDW�VRVLDDOL��MD�WHUYH\GHQKXROORQ�WLHGRW���
�
7HUYH\GHQKXROORQ� VRYHOOXNVLVVD� SRWLODDVWD� RQ� WRWHXWHWWDYD� DLNDMlUMHVW\NVHVVl� HWHQHYl�
MDWNXYD�SRWLODVNHUWRPXV��7lPlQ�OLVlNVL�SRWLODVDVLDNLUMRLOOD�HGHOO\WHWllQ�ROHYDQ�VWDQGDU�
GLQ�PXNDLQHQ�UDNHQQH�YDOWDNXQQDOOLVHQ�DUNLVWRLQWLYHOYRLWWHHQ�YXRNVL��<OLWDUNDVWDMD�0D�
ULND�+||NLQ� �VlKN|SRVWLYLHVWL� �����������PXNDDQ� VRVLDDOLKXROORQ�\NVLN|Q� WRLPLQQDVVD�
V\QW\YLHQ�SRWLODVWLHWRMHQ�RVDOWD�ULLWWll��NXQ�QRXGDWHWDDQ�YRLPDVVD�ROHYLD�WHUYH\GHQKXRO�
ORQ�WLHWRMHQ�VlLO\W\VDLND���VDODVVDSLWR��MD�OXRYXWXVVllQQ|NVLl��+\YLQYRLQWLDODQ�SDOYHOXQ�
WXRWWDMDW� WRLPLYDW� VRVLDDOLKXROORQ� WRLPLDOXHHOOD�� MRWHQ� YDOWDNXQQDOOLVHHQ� DUNLVWRLQWLLQ� MD�
VHQ�HGHOO\WWlPllQ�VWDQGDUGLUDNHQWHHVHHQ�HL�WRLVWDLVHNVL�ROH�YHOYRLWHWWD�YDUDXWXD��7LODQQH�
VDDWWDD�PXXWWXD�VLLQl�YDLKHHVVD��NXQ�VRVLDDOLKXROORVVD�RWHWDDQ�Nl\WW||Q�YDOWDNXQQDOOLVHV�
WL�\KWHQHYlW�NlVLWHPllULWWHO\W��
�
6RVLDDOLKXROORQ�DVLDNDVWLHWRMD�RQ�VlLO\WHWWlYl�KHQNLO|UHNLVWHULVVl�QLLQ�SLWNllQ�NXLQ�DVLD�
NDVVXKGH� NHVWll�� 7HUYH\GHQKXROORQ� WLHWRMHQ� VlLO\W\VDLND� ULLSSXX� WLHWRW\\SLVWl�� PXWWD�
DMDQYDUDXVWLHWRMD� OXNXXQ� RWWDPDWWD� VlLO\W\VDMDW� RYDW� SLGHPSLl� NXLQ� VRVLDDOLKXROORVVD��
9lOLDLNDLVHNVL� WDUNRLWHWWXMD� PXLVWLLQSDQRMD� HL� WDUYLWVH� VlLO\WWll�� .DLNNHHQ�PXXKXQ� WDO�
OHQQHWWDYDDQ� WLHWRRQ�RQ� WDOOHQQXVKHWNHOOl� OLLWHWWlYl� WLHWR�VlLO\W\VDMDQ�ROHWHWXVWD�NHVWRVWD�
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KRLWRMDNVRQ� SllWW\PLVHQ� MlONHHQ�� 7LHGRQ� OLLWWlPLQHQ� RQ� WRWHXGXWWDYD� DXWRPDWLVRLGXVWL�
QLLQ��HWWHL�WDSDKWXPD�Ql\�HLNl�KDLWWDD�Nl\WWlMlQ�PXXWD�WRLPLQWDD�Nl\WW|OLLWW\PlVVl��+RL�
WRMDNVRQ� SllW\WW\l� WLHGRW� RQ� SRLVWHWWDYD� DNWLLYLVWD� KHQNLO|UHNLVWHULVWl� WDXVWDWLHGRVWRRQ��
7LHWRMHQ�ORSXOOLQHQ�SRLVWDPLQHQ�WLHWRUDNHQWHLVWD�RQ�ROWDYD�Nl\WWlMlVWl�ULLSSXYDD�HKGROOLV�
WD� WRLPLQWDD�� VLOOl� QRUPHLVVD� PDLQLWXW� VlLO\W\VDMDW� RYDW� PLQLPLDLNRMD�� /LVlNVL� WLHWRMHQ�
ORSXOOLQHQ�SRLVWDPLQHQ�RQ�ROWDYD�PDKGROOLVWD�YDLQ�UDMDWXOOH�Nl\WWlMlMRXNROOH��
�
�
������ ,PSOHPHQWRLQWL�
�
6RYHOOXNVHQ�UDNHQWDPLVHVVD�RQ�YDUDXGXWWDYD�RKMHOPLVWRYLUKHLVLLQ��LQKLPLOOLVLLQ�Nl\WWlMlQ�
YLUKHLVLLQ��WDKDOOLVHHQ�KlLULQWllQ�VHNl�HULODLVWHQ�WLHWRMHQNlVLWWHO\��MD�WLHGRQVLLUWRODLWWHLGHQ�
DLKHXWWDPLLQ� WHNQLVLLQ� YLUKHLVLLQ�� -�((�Q� WLHWRWXUYD� SRKMDXWXX� -DYDQ� 6HFXULW\0DQDJHU�
OXRNNDDQ�� 6XRULWHWWDYDQ� NRRGLQ� RLNHXGHW� YRLGDDQ�PllULWHOOl� HULOOLVHOOl� WLHGRVWROOD� NRV�
NHPDWWD�VRYHOOXNVHQ�RKMHOPDNRRGLLQ��7RLQHQ�WDSD�RLNHXNVLHQ�PllULWWHO\\Q�RQ�OLVlWl�RK�
MHOPDNRRGLLQ� HULODLVLD� WDUNLVWXNVLD�� �$KRQHQ� 	� +lPHHQ�$QWWLOD� ������ ���������� 3ll�
V\QKDOOLQWDDQ�OLLWW\YLl�DVLRLWD�NlVLWHOOllQ�WDUNHPPLQ�VHXUDDYDVVD�OXYXVVD��
�
,62��������VWDQGDUGL�HGHOO\WWll�V\|WHWLHWRMHQ�RLNHHOOLVXXGHQ�MD�Wl\GHOOLV\\GHQ�WDUNLVWD�
PLVWD��6\|WHWLHGRQ�WDUNLVWDPLQHQ�RQ�YlOWWlPlW|QWl�P\|V�SXVNXULQ�\OLYXRWRMHQ�HKNlLVH�
PLVHNVL��3XVNXUL�RQ�SDOD�PXLVWLD��MRKRQ�PXXWWXMDQ�DUYR�WDOOHQQHWDDQ��0XLVWLVVD�RQ�XVHLQ�
HUL�SXVNXUHLWD�YLHUHNNlLQ��3XVNXULQ�\OLYXRWR�WDSDKWXX��NXQ�SXVNXUL�RQ�OLLDQ�SLHQL�WDOOHQ�
QHWWDYDDQ�GDWDDQ�QlKGHQ��7lPl�SXVNXULLQ�PDKWXPDWRQ�GDWD�\OLNLUMRLWWDD�YLHUHVVllQ�ROH�
YDW�VHXUDDYDW�PXLVWLSDODW�MD�YRL�DLNDDQVDDGD�VRYHOOXNVHVVD�RGRWWDPDWWRPLD�WRLPLQWRMD�WDL�
PXXWWDD�DONXSHUlLVWl�GDWDD�YLUKHHOOLVHNVL��8VHDW� WDUNRLWXNVHOOLVHW� WLHWRWXUYDK\|NNl\NVHW�
S\UNLYlW� K\|G\QWlPllQ� WlWl� RPLQDLVXXWWD�� �+DNNHULQ� NlVLNLUMD� ������ ���������� 6\|W�
WHHVWl�RQ� WDUNLVWHWWDYD�DLQDNLQ� VHQ�PXRWR� MD� VRSLYXXV�HQQDOWD�DQQHWWXLKLQ� UDMD�DUYRLKLQ�
QlKGHQ�� 5DMD�DUYRMHQ� WDUNLVWXNVHW� YRLGDDQ� WRWHXWWDD� VRYHOOXVORJLLNDVVD� OLVWRLQD�� YHNWR�
UHLQD��PDWULLVHLQD� WDL� WDXOXNRLQD��-RLVVDNLQ� WDSDXNVLVVD�V\|WWHHQ� WDUNLVWDPLVHHQ�YRLGDDQ�
Nl\WWll� WDUNLVWHPHUNNLl�� MRND� ODVNHWDDQ� VRYHOOXNVHVVD� XXGHOOHHQ�� -RV� V\|WWHHQ� WDUNLVWH�
YDVWDD� RKMHOPDOOLVHVWL� ODVNHWWXD� WDUNLVWHWWD�� YRLGDDQ� ROHWWDD� V\|WWHHQ� ROHYDQ� YLUKHHW|Q��
7DKDWWRPDVWL�DLKHXWHWWXMD�YLUKHV\|WWHLWl�YRLGDDQ�YlKHQWll�VHONHLOOl�MD�RKMDDYLOOD�Nl\WW|�
OLLWW\PlUDWNDLVXLOOD�VHNl�REMHNWHLKLQ�OLLWHW\LOOl�SLNDRKMHLOOD���+DNDOD�\P��������������
�



� � ����

6RYHOOXVORJLLNNDDQ�RQ�K\Yl�OXRGD�PHNDQLVPLW��MRLOOD�KDYDLWDDQ�WDOOHQQHWWDYLHQ�MD�VLLUUHW�
WlYLHQ� WLHWRMHQ� PXXWWXPLQHQ� WDL� KlYLlPLQHQ�� 9LUKHLGHQ� KDYDLWVHPLVHNVL� WLHGRLVWD� YRL�
GDDQ� ODVNHD� YDUPLVWXVVXPPLD� WDL� NRUMDXVPDKGROOLVXXGHQ� DQWDYD� WDUNLVWH�� (KH\VWDUNLV�
WXNVHHQ�Nl\WHWllQ�WLLYLVWHLWl��8VHLPPDW�KDYDLWVHPLVPHQHWHOPlW�N\NHQHYlW�KDYDLWVHPDDQ�
YLUKHLWl��PXWWD�HLYlW�S\VW\�QLLWl�DXWRPDDWWLVHVWL�NRUMDDPDDQ��.RUMDXNVLD�S\VW\YlW� WHNH�
PllQ�PDWHPDDWWLVLD�DOJRULWPHMD�Nl\WWlYlW�WDUNLVWHHW��PXWWD�XVHLQ�QH�YDDWLYDW�SDOMRQ�SUR�
VHVVRULWHKRD�� 1LLGHQ� Nl\WW|� RQ� NXLWHQNLQ� SHUXVWHOWXD� NULLWWLVLVVl� MlUMHVWHOPLVVl�� 2KMHO�
PRLQWLNLHOHQ�RPLD�WLLYLVWHIXQNWLRLWD�Nl\WHWllQ�HVLPHUNLNVL�Nl\WWlMlWXQQXVWHQ�MD�VDODVDQR�
MHQ�VDODDPLVHHQ���+DNDOD�\P��������������
�
*UDII�MD�YDQ�:\N�OLVWDDYDW�LPSOHPHQWRLQQLQ�VXXULPPLNVL�WLHWRVXRMDULVNHLNVL�V\|WWHLGHQ�
WDUNLVWXNVHQ�ODLPLQO\|QQLQ�OLVlNVL�\PSlULVW|PXXWWXMDW��DOXVWDPDWWRPDW�MD�VDPDQQLPLVHW�
PXXWWXMDW��ULLWWlPlWW|PlVWL� WDUNLVWHWXW�WLHGRVWRYLLWWDXNVHW�VHNl�SDOXXDUYRMHQ�KXROLPDWWR�
PDQ� NlVLWWHO\Q�� (ULW\LVWl� KXROHOOLVXXWWD� RQ� QRXGDWHWWDYD� SRLNNHXVWHQ� NlVLWWHO\VVl� VHNl�
Nl\WWlMLHQ� WXQQLVWDPLV�� MD� WRGHQWDPLVPHQHWWHO\LVVl�� +\YlQl� RKMHOPRLQWLWDSDQD� PDLQL�
WDDQ� RKMHOPDNRRGLQ� \OOlSLGHWWlY\\GHQ� WXNHPLVWD� ULLWWlYlOOl� NRPPHQWRLQQLOOD�� /lKGH�
NRRGL�RQ�SLGHWWlYl�VXRMDWWXQD�MD�Nl\WWlPlW|Q�RKMHOPDNRRGL�WXOHH�SRLVWDD��+H�VXRVLWWHOH�
YDW� WRWHXWHWWDYDNVL� RKMHOPDNRRGLQ� NDWVHOPRLQWLWLODLVXXNVLD�� MRLVVD� RKMHOPLVWRYLUKHLWl�
HWVLWllQ�WDUNLVWXVOLVWRMHQ�DYXOOD��.ULLWWLVWHQ�VRYHOOXVWHQ�NDWVHOPRLQQHLVVD�KH�VXRVLWWHOHYDW�
Nl\WHWWlYlNVL�ULLSSXPDWRQWD�DVLDQWXQWLMDD���.LOSLOLQQD���������������
�
6RYHOOXNVHQ�WLHWRMHQ�HKH\WHHQ��Nl\WHWWlY\\WHHQ�MD�OXRWHWWDYXXWHHQ�YDLNXWWDYDW�VRYHOOXN�
VHQ�WLHWRNDQWD��VHQ�UDNHQWHHW�VHNl�UDMDSLQWDDQ�UDNHQQHWXW�PHNDQLVPLW��-DYDVVD�WLHWRNDQ�
WRMD� Nl\WHWllQ� -'%&�UDMDSLQQDQ� �-DYD�'DWDEDVH�&RQQHFWLYLW\�� OXRNNLHQ� VHNl� HULOOLVWHQ�
WLHWRNDQWD�DMXUHLGHQ�DYXOOD��64/�N\VHO\NLHOHQ��6WUXFWXUHG�4XHU\�/DQJXDJH��DYXOOD�YRL�
GDDQ�RSHURLGD�PLWl� WDKDQVD� UHODDWLRWLHWRNDQWDD� OlKHV� VDPDOOD� WDYDOOD�� �.RVRQHQ��3HOWR�
PlNL�	�6LODQGHU�������������0\64/�RQ�ODDMLPPLQ�Nl\WHWW\�DYRLPHQ�OlKGHNRRGLQ�WLHWR�
NDQWD��6HQ�HWXLQD�RYDW�QRSHXV��VLLUUHWWlY\\V�HUL�Nl\WW|MlUMHVWHOPLHQ�YlOLOOl�VHNl�\KWHHQ�
VRSLYXXV�NDLNNLHQ�RKMHOPRLQWLNLHOWHQ�NDQVVD��/LVlNVL� VLWl�YRL�XVHLPPLWHQ�Nl\WWll�NDX�
SDOOLVLLQ� WDUNRLWXNVLLQ� LOPDQ� OLVHQVVLl�� 7lPl�PDKGROOLVWDD� DOKDLVHW� VRYHOOXVNHKLW\VNXV�
WDQQXNVHW���0HORQL���������������
�
1RUPDOLVRLWX� WLHWRNDQWD� RQ� VLQQH� WDOOHQQHWWXMHQ� WLHWRMHQ� HKH\GHQ� HGHOO\W\V�� (KH\GHQ�
\OOlSLGRVVD�Nl\WHWllQ� WLHWRNDQWDWDVROOD�YLLWH�HKH\VPllULW\NVLl�� HULODLVLD� V\|WW|UDMRLWWHLWD�
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MD� WDUNLVWXVPHNDQLVPHMD��9LLWH�HKH\GHOOl�HVWHWllQ�YLLWWDXNVHW� WLHWRLKLQ�� MRLWD�HL�ROH�HQll�
ROHPDVVD��7LHWRNDQQRLVVD�� MRWND�HLYlW� WXH�YLLWH�HKH\WWl��RQ�HKH\GHVWl�KXROHKGLWWDYD�RK�
MHOPRLWDYLOOD� HKH\VUXWLLQHLOOD�� 2KMHOPDNRRGLOOD� WRWHXWHWWX� YLLWH�HKH\V� PRQLPXWNDLVWDD�
VRYHOOXVORJLLNNDD� MD�RQ�VLWHQ�DOWWLLPSL�SLLOHYLOOH�YLUKHLOOH��7LHWRNDQQDQ�KDOOLQWDMlUMHVWHO�
Pl� WDUNLVWDD� HKH\NVLl� HULODLVWHQ� WDUNLVWXV�� MD� YLUKHLOPRLWXVSDOYHOXLGHQ� VHNl� WUDQVDNWLR��
HOL�WDSDKWXPDORNLHQ�DYXOOD��.ULLWWLVLVVl�VRYHOOXNVLVVD�WLHWRNDQQDQ�KDOOLQWDMlUMHVWHOPlQ�RQ�
N\HWWlYl�KXROHKWLPDDQ�VDPDQDLNDLVXXGHQ�MD�WRLVDDOWD�HUL\W\Y\\GHQ�RQJHOPDD�OXNLWXNVLO�
OD�VHNl�HUL\W\Y\\VWDVRMHQ�DYXOOD���.RVRQHQ�\P�����������������+DNDOD�\P������������
������ 0\64/� RQ� WXNHQXW� YLLWH�HKH\WWl� YDLQ� MRLGHQNLQ� WDXOXW\\SSLHQ� RVDOWD� YHUVLRVWD�
�������� DONDHQ�� 9HUVLRVVD� ���� NDLNNL� WDXOXW\\SLW� WRWHXWWDYDW� YLLWH�HKH\GHQ�� 0\64/�Q�
YHUVLR�����WRWHXWWDD�P\|V�WUDQVDNWLR�RPLQDLVXXGHQ���0\64/�$%��������
�
7LHWRNDQQDQ�WLHWRMHQ�OXRWWDPXNVHOOLVXXGHQ�WRWHXWXPLVHHQ�YRLGDDQ�YDLNXWWDD�Nl\WWlMlURR�
OLHQ�RLNHXNVLHQ�PllULWWHO\LOOl��1LLWl�RQ�MDHWWDYD�WLHWRNDQQRLWWDLQ�MD�WRLPLQQRLWWDLQ��7LHWR�
NDQQDQ�Nl\WW|RLNHXNVLD�MD�VRYHOOXVDVHWXNVLD�RQ�MDHWWDYD�PLQLPL�SHULDDWWHHOOD�HOL�P\|Q�
QHWllQ�YDLQ�WDUSHHOOLVHW�RLNHXGHW���+DNDOD�\P������������������0HORQLQ������������PX�
NDDQ�0\64/�WLHWRNDQWDD�HL�WXOH�NRVNDDQ�DMDD�MXXULNl\WWlMlQl��
�
�
������ 3llV\QKDOOLQWD�MD�ORNLWLHGRW�
�
7LHWRVXRMDQ�WRWHXWXPLQHQ�HGHOO\WWll�VRYHOOXNVHQ�SllV\QKDOOLQQDOWD�WRGHQQXNVHQ��YDOWXX�
WXNVHQ�MD� WLODVWRLQQLQ�WRWHXWXPLVWD��7KRPDV�������������7RGHQQXNVHOOD�HOL�DXWHQWLNRLQ�
QLOOD� RQ� NllQWHLQHQ� VXKGH� OXRWWDPXNVHHQ�� -RV� Nl\WWlMl� QDXWWLL� OXRWWDPXVWD�� \KWH\GHQ�
PXRGRVWDPLVHHQ�HL�YDDGLWD� WLXNNDD�DXWHQWLNRLQWLD�� -RV�Nl\WWlMl�RQ�KHLNRVWL� WXQQLVWHWWD�
YLVVD��YDDGLWDDQ�WLXNHPSDD�DXWHQWLNRLQWLD���+DNNHULQ�NlVLNLUMD�������������9DOWXXWXV�RQ�
Nl\WWlMlQ� Nl\WW|RLNHXNVLHQ�PllULWWlPLVWl�� 7DYDOOLVHVWL� Nl\WW|RLNHXNVLHQ�PllULWWlPLQHQ�
SHUXVWXX� YDOPLLNVL�PllULWHOW\LKLQ� Nl\WWlMlURROHLKLQ�� MRLKLQ� Nl\WWlMlW� OLLWHWllQ��.l\WWlMl�
URROLHQ� WXOLVL� VLVlOWll� SllV\RLNHXNVLHQ� OLVlNVL� WRLPLQQDOOLVHW� XORWWXYXXGHW�� 7LODVWRLQQLQ�
DYXOOD�UHNLVWHULQSLWlMl�NHUll�WLHWRD�Nl\WWlMlVWl�MD�KlQHQ�VXRULWWDPLVWDDQ�WRLPLQQRLVWD��NXQ�
Nl\WWlMl�RQ�VLVllQNLUMDXWXQHHQD�VRYHOOXNVHHQ���7KRPDV�����������������
�
,QWHUQHWLVVl� Nl\WHWWlYlVVl� K\YLQYRLQWLDODQ� VRYHOOXNVHVVD� YDDGLWDDQ� HULW\LVHQ� YDKYRMD�
WRGHQWDPLVPHQHWWHO\Ml��6RYHOOXVWD�WXOHH�SllVWl�Nl\WWlPllQ�YDLQ�VHOODLVHW�KHQNLO|W��MRWND�
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UHNLVWHULQSLWlMl�RQ�YDOWXXWWDQXW�MD�MRLOOH�RQ�PllULWHOW\�WHKWlYlQ�PXNDLVHW�Nl\WW|RLNHXGHW��
-RNDLVHOOD�Nl\WWlMlOOl�RQ�ROWDYD�RPD�KHQNLO|NRKWDLQHQ�WXQQLVWH��7XQQLVWHLWD�OXRYXWHWWDHV�
VD� UHNLVWHULQSLWlMlQ�RQ�YDUPLVWXWWDYD�� HWWl� Nl\WWlMl� RQ� ULLWWlYlVWL� NRXOXWHWWX� MD� WLHWRLQHQ�
WXQQLVWHLGHQ� WLHWRWXUYDOOLVHVWD�Nl\W|VWl��7XQQLVWHLWD�HL� WXOH� OlKHWWll�YHUNRVVD�VHONRNLHOL�
VHQl��6RYHOOXNVHVVD�WXQQLVWHLGHQ�NlVLWWHO\�RQ�WRWHXGXWWDYD�VDODWXVWL��HLNl�QLLWl�VDD�WDOOHQ�
WDD�PLKLQNllQ�YlOLDLNDLVHHQ�PXLVWLLQ�WDL�WLHGRVWRRQ���7DPPLVDOR����������������
�
-�((�VRYHOOXVWHQ� Nl\WWlMlWXQQLVWXVPHNDQLVPLW� SHUXVWXYDW� URROLHQ� Nl\WWlMlRLNHXNVLLQ��
$SDFKH� 7RPFDW� �VRYHOOXVSDOYHOLPHQ�0HPRU\5HDOP�� WDL� -'%&5HDOP�OXRNNLHQ� DYXOOD�
YRLGDDQ�KDOOLWD�VRYHOOXNVHQ�Nl\WWlMlWXQQLVWXVWD��Nl\WWlMLHQ�URROHMD�VHNl�VDODVDQRMHQ�VDOD�
XVWD���-$$6��-DYD�$XWKHQWLFDWLRQ�DQG�$XWKRUL]DWLRQ�6HUYLFH��RQ�-'.�Q��-DYD�'HYHORSHU�
.LW��SDNHWWLNRNRHOPD��MRND�PDKGROOLVWDD�NRRGLNHVNHLVHQ�Nl\WWlMl��MD�Nl\WWlMlRLNHXVWXQ�
QLVWXNVHQ�ULLSSXPDWWD�VRYHOOXNVHQ�PXXVWD�NRRGLVWD��.l\WWlMlWXQQLVWXV�MD�WLHWRWXUYDQKDO�
OLQWD� YRLGDDQ� WRWHXWWDD� -�((�VVl� P\|V� LWVHUDNHQQHWXLOOD� NRPSRQHQWHLOOD��$KRQHQ� 	�
+lPHHQ�$QWWLOD�����������������
�
$XWHQWLNRLQQLQ�WLHWRWXUYDOOLVXXWWD�OLVll��HWWl�VRYHOOXV�K\YlNV\\�VDODVDQDNVL�YDLQ�QV��YDK�
YDQ�VDODVDQDQ��9DKYDQ�VDODVDQDQ�YlKLPPlLVSLWXXV�RQ�NDKGHNVDQ�PHUNNLl�MD�VHQ�RQ�VL�
VlOOHWWlYl� DLQDNLQ� NROPHQ� HUL� PHUNLVW|U\KPlQ� PHUNNHMl�� /LVlNVL� VDODVDQD� HL� VDD� ROOD�
VDPD�NXLQ�YLLVL�HGHOOLVWl�Nl\W|VVl�ROOXWWD�VDODVDQDD�MD�VRYHOOXNVHQ�RQ�YDDGLWWDYD�VDODVD�
QDQ�YDLKWDPLVWD�VllQQ|OOLVLQ�YlOLDMRLQ��6RYHOOXNVHQ�HL�VDD�VDOOLD�OLLDQ�PRQWDD�HSlRQQLV�
WXQXWWD� SHUlWWlLVWl� VLVllQNLUMDXWXVPLV\ULW\VWl� LOPDQ�� HWWl� VH� VXONHH� Nl\WWlMlWLOLQ�PllUl�
DMDNVL��2QQLVWXQHHVVD�NLUMDXWXPLVHVVD�RQ�Nl\WWlMlOOH�Ql\WHWWlYl�KlQHQ�HGHOOLQHQ�RQQLVWX�
QXW� NLUMDXWXPLVHQVD� VHNl� PDKGROOLVHW� HSlRQQLVWXQHHW� NLUMDXWXPLV\ULW\NVHW�� 6DODVDQDQ�
YDLKGRQ�\KWH\GHVVl�YLUKHO\|QWLPDKGROOLVXXGHW�RQ�PLQLPRLWDYD�YDDWLPDOOD��HWWl�VDODVDQD�
RQ� YDKYHQQHWWDYD� HQQHQ� WDOOHQWDPLVWD�� �+DNNHULQ� NlVLNLUMD� ������ ���������7DPPLVDOR�
����������7KRPDV���������������
�
9DKYRLNVL�WRGHQWDPLVPHQHWHOPLNVL�YRLGDDQ�ODVNHD�YDLKWXYDW�VDODVDQDOLVWDW��NXWHQ�KDDV�
WH�YDVWDOXNXOLVWDW�� WDL� NHUWDNl\WW|LVHW� WXQQLVWHHW�� WRLPLNRUWLW� VHNl�ELRPHWULVHW� WXQQLVWHHW��
7RLPLNRUWWL�RQ�OXRWWRNRUWLQ�NRNRLQHQ�PXRYLNRUWWL��MRND�VLVlOWll�VXRULWWLPHQ�MD�PLNURSLL�
UHMl�� 7RLPLNRUWLOOH� RQ� WDOOHQQHWWX� KHQNLO|Q� KHQNLO|YDUPHQQH� VHNl� VlKN|LVWl� DVLRLQWLD�
YDUWHQ� MXONLVHQ�DYDLPHQ�DUNNLWHKWXXULQ�PXNDLQHQ� MXONLQHQ� MD� VDODLQHQ�DYDLQSDUL�� -XONL�
VHQ� DYDLPHQ� DUNNLWHKWXXULVWD� Nl\WHWllQ� QLPLW\VWl� 3.,� �3XEOLF� .H\� ,QIUDVWUXFWXUH����
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7RLPLNRUWWLHQ�Nl\WWlPLQHQ�YDDWLL�DLQD�ODLWWHLVLLQ�OLLWHWWlYlQ�WRLPLNRUWWLOXNLMDQ��%LRPHWUL�
VLD�WXQQLVWHLWD�RYDW�HVLPHUNLNVL�KHQNLO|Q�VRUPHQMlOMHW�WDL�NDVYRNXYD���7DPPLVDOR�������
��������������������9DKYRMHQ� WRGHQWDPLVPHQHWHOPLHQ�Nl\WWlPLQHQ�YDDWLL�VRYHOOXNVHOWD�
Nl\WWlMlWXQQXV±VDODVDQD�SDULD�YDDWLYDPSLD�WHNQLLNRLWD��1H�HLYlW�XVHLQNDDQ�WXH�NHUWDNLU�
MDXWXPLVHQ� SHULDDWHWWD��.l\WWlMlQ� WRLPLQWDD� KDQNDORLWWDYDW� XVHDW� HUL� NLUMDXWXPLVHW� YDD�
UDQWDYDW�WLHWRWXUYDD��VLOOl�Nl\WWlMLHQ�RQ�WRGHWWX�KHOSRVWL�S\UNLYlQ�RKLWWDPDDQ�NRNR�KHQNL�
O|NRKWDLVHQ� VLVllQNLUMDXWXPLVHQ�� �7KRPDV� ������ ������ 0\|V� <OLSDUWDVHQ� ������� ����
PXNDDQ�RQ�ROHQQDLVWD��HWWHL�OLLDQ�UDVNDDOOD�VXRMDXNVHOOD�HVWHWl�WLHWRMHQ�NlVLWWHO\l��
�
1\N\LVLQ�YRLPDVVD�ROHYDVVD�QRUPLVWRVVD�Nl\WWlMlWXQQLVWXV�MD��WRGHQWDPLQHQ�HGHOO\WHWllQ�
WRWHXWHWWDYDQ� ULLWWlYlQ� OXRWHWWDYDVWL��7HNQLVLl� WRWHXWXVPllUl\NVLl� ULLWWlYlQ� OXRWHWWDYDVWD�
WDVRVWD� HL� ROH� NLUMDWWX�� 3LHQLVVl� MD� NHVNLVXXULVVD� \NVLN|LVVl� DPPDWWLODLVHQ� WHKWlYlQPX�
NDLQHQ� WXQQLVWDPLQHQ�RQ� WRWHXWHWWX� MR�Nl\WWlMlWXQQXVWHQ� OXRYXWWDPLVHQ�\KWH\GHVVl�� -RV�
VRYHOOXNVHVWD� VLLUUHWllQ�DVLDNDVWLHWRMD� WRLVHHQ� WLHWRMlUMHVWHOPllQ� VlKN|LVHVWL�� WXOHH�SRWL�
ODVDVHWXNVHQ� PXNDLVLD� OlKHWWHLWl�� KRLGRQ� ORSSXODXVXQWRMD� MD� \KWHHQYHWRMD� VHNl� QLLKLQ�
YHUUDWWDYLD� DVLDNLUMRMD� YDUWHQ� VRYHOOXNVHVVD� ROOD� NHKLWW\QHHQ� VlKN|LVHQ� DOOHNLUMRLWXNVHQ�
PXNDLQHQ� YDUPHQQHPHQHWWHO\�� 0HQHWWHO\� RQ� \OHLVLPPLQ� WRWHXWHWWX� KHQNLO|NRKWDLVHOOD�
WRLPLNRUWLOOD��
�
6RVLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�VlKN|LVWl�NlVLWWHO\l�NRVNHYDQ�ODLQ�PXNDDQ�
P\|V� NlVLWWHO\VVl� Nl\WHWWlYlW� WLHWRWHNQLVHW� ODLWWHHW� WXOHH� WXQQLVWDD� OXRWHWWDYDVWL�� 7lWl�
RSLQQl\WHW\|Wl� WHKWlHVVl� HL� ROOXW� Nl\WHWWlYLVVl� ODLQNRKGDQ� WXONLQWDD�� MRQND� SHUXVWHHOOD�
ROLVL�YRLWX�VHOYLWWll�WDUNRLWHWDDQNR�WXQQLVWDPLVHOOD� ODLWWHLVWRQ�,3�QXPHURD��,QWHUQHW�3UR�
WRFRO��YDL�2,'�\NVLO|LQWLWXQQXVWD��7XQQLVWDPLVHQ�WHNQLVHW�WRWHXWXVYDDWLPXNVHW�WXOWDQHHQ�
NLUMDDPDDQ�ODNLLQ�OLLWW\YllQ�DVHWXNVHHQ��$VHWXNVHQ�PllUl\VWHQ�SHUXVWHHOOD�RQ�UDWNDLVWD�
YD�� YRLGDDQNR� DUNDOXRQWHLVLD� WLHWRMD� VLVlOWlYLl� WLHWRMlUMHVWHOPLl� WRWHXWWDD� VLWHQ�� HWWl� QH�
ROLVLYDW�Nl\WHWWlYLVVl�MXONLVLVVD�YHUNRLVVD�SDLNDVWD�ULLSSXPDWWRPDVWL��
�
5HNLVWHULQSLWlMlQ�YHOYROOLVXXV�RQ�YDOYRD�UHNLVWHULWLHWRMHQ�Nl\WW|l��MRWHQ�VRYHOOXNVHHQ�RQ�
OXRWDYD� VHXUDQQDQ� WRWHXWWDPLVWD�YDUWHQ�Nl\WWlMlORNL��.l\WWlMlORNLWLHWRMHQ�RQ�NHUllQQ\W�
WlYl� DXGLW� WUDLO� �SHULDDWWHHQ�PXNDLVHVWL� DXNRWWRPDQD� NLUMDXVNHWMXQD��.l\WWlMlORNLD� YRL�
GDDQ�Nl\WWll�P\|V� WLODVWRWDUNRLWXNVLLQ� WLHWROLLNHQWHHQ�NDSDVLWHHWLQ� VHXUDQQDVVD��NXVWDQ�
QXVWHQ�DOORNRLPLVHVVD�HUL�WRLPLSLVWHLGHQ�NHVNHQ�WDL�WHNQLVWHQ�RQJHOPLHQ�VHOYLWWlPLVHHQ��
.l\WWlMlORNLD�HL�NXLWHQNDDQ�WXOH�Nl\WWll�W\|QWHNLM|LGHQ�W\|��WDL�SDOYHOXVVXKWHHQ�HKWRMHQ�
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QRXGDWWDPLVHQ� WDUNDVWDPLVHHQ��/RNLD� VDDYDW� Nl\WWll� YDLQ� QH� KHQNLO|W�� MRLGHQ� W\|WHKWl�
YLLQ� UHNLVWHULQSLWlMl�RQ�PllULWHOO\W� UHNLVWHULWLHWRMHQ�Nl\W|Q�YDOYRQQDQ��/RNL�PXRGRVWDD�
RPDQ� PXXVWD� UHNLVWHULVWl� HULOOLVHQ� KHQNLO|UHNLVWHULQ�� MRWHQ� VRYHOOXNVHQ� Nl\WWlMlORNLQ�
WRWHXWWDPLVHVVD�RQ�KXRPLRLWDYD� VDPRMD�DVLRLWD��PLWl�HGHOOl�RQ�HVLWHWW\�� �7LHWRVXRMDYDO�
WXXWHWXQ�WRLPLVWR��������������
�
�
������ 2KMHOPLVWRWXRWDQWR�
�
$VLDNNDDQ� WLHWRVXRMDQ� WRWHXWXPLQHQ� VRYHOOXNVHQ� WRLPLQQDVVD� HGHOO\WWll� RKMHOPLVWRWXR�
WDQQROWD�NDLNNLD�QLLWl�PllULWWHO\Q��VXXQQLWWHOXQ��WRWHXWXNVHQ��GRNXPHQWRLQQLQ�MD�WHVWDXN�
VHQ� Nl\WlQW|Ml�� MRLWD� NDWVRWDDQ� \OHHQVl� NXXOXYDQ� K\YlODDWXLVHHQ� RKMHOPLVWRWXRWDQWRRQ��
1lLWl� Nl\WlQW|Ml� RQ� NXYDWWX� ,62� ������ �VWDQGDUGLVVD� VHNl� ,62� ������ �VWDQGDUGL�
OXRQQRNVHVVD�� MRLWD�RQ�NlVLWHOW\�OXYXVVD��������6WDQGDUGLHQ�MRKWRDMDWXNVHQD�RQ��HWWl�RK�
MHOPLVWRWXRWDQQRQ�HUL�YDLKHLVVD�WRLPLQQDQ�WXOHH�ROOD�VXXQQLWHOWXD�MD�WRWHXWXD�MRKGRQPX�
NDLVHVWL� NDLNLVVD� WLODQWHLVVD� VDPDOOD� WDYDOOD� ULLSSXPDWWD� NXND� W\|QWHNLM|LVWl� W\|YDLKHHQ�
VXRULWWDD��1lLQ�WRLPLPDOOD�YRLGDDQ�YlKHQWll�LQKLPLOOLVLVWl�YLUKHLVWl�MRKWXYLD�WLHWRVXRMD�
SXXWWHLWD�� 6XXQQLWHOPDOOLVXXWHHQ� NXXOXX� DLQD� WHKWlYLLQ� YDOWXXWWDPLQHQ� MD� SURVHVVLQ� GR�
NXPHQWRLQWL��'RNXPHQWWLHQ�WXOHH�ROOD�\NVLW\LVNRKWDLVLD�PHQHWWHO\WDSDRKMHLWD��2KMHOPLV�
WRWXRWDQQRVVD� HULW\LVHVWL� PXXWRNVHQKDOOLQQDQ� WXOHH� ROOD� VXXQQLWHOPDOOLVWD� MD� K\YlNV\�
PLVPHQHWWHO\Ml� QRXGDWWDYDD�� 6WDQGDUGLHQ� PXNDLVHVVD� WRLPLQQDVVD� MRNDLQHQ� WRWHXWXQXW�
W\|YDLKH�WXOHH�ROOD�MlONLNlWHHQ�WRGHQQHWWDYLVVD�� �
�
7DPPLVDORQ� ������� ���� PXNDDQ� HUllW� ,62� ������ �VWDQGDUGLOXRQQRNVHVVD� PDLQLWXLVWD�
WLHWRWXUYDYDDWLPXNVLVWD�RYDW� WXORVVD�SDNROOLVLNVL� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� VlKN|LV�
WHQ�VRYHOOXVWHQ�RKMHOPLVWRWXRWDQWRRQ��7lPl�WRWHXWHWWDQHHQ�VRYHOOXVWHQ�VHUWLILRLQWLHGHOO\�
W\NVHQl��/DLVVD�VRVLDDOL�� MD� WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�VlKN|LVHVWl�NlVLWWHO\VWl�HL�
VHUWLILRLQWLD� YLHOl� HGHOO\WHWl�� 6HUWLILRLQQLQ� VDDYXWWDPLQHQ� YDDWLL� \OHHQVl� XVHDQ� YXRGHQ�
MlUMHVWHOPlOOLVHQ�SDUDQWDPLVW\|Q��MRWHQ�VLLKHQ�YDUDXWXPLVHQ�NDQQDWWDQHH�NXLWHQNLQ�DORLW�
WDD�ULLWWlYlQ�DMRLVVD��
�
�
�
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���� 7LHWRVXRMD�6DD6�RKMHOPLVWRSDOYHOXWXRWDQQRVVD�
�
6DD6�RKMHOPLVWRSDOYHOXQD� WRLPLWHWWDYDQ� VlKN|LVHQ� MlUMHVWHOPlQ� VRYHOOXV�� MD� WLHWRNDQWD�
DUNNLWHKWXXUL� YRLGDDQ� WRWHXWWDD� PRQHOOD� HUL� WDYDOOD�� 3llVllQW|LVHVWL� RKMHOPLVWRSDOYHOXW�
RQ�WRWHXWHWWX�QLLQ��HWWl�SDOYHOXQ�DVLDNDVRUJDQLVDDWLRW�Nl\WWlYlW�\KWHLVWl�VRYHOOXVORJLLNNDD�
PXWWD� WLHWRNDQWD�DUNNLWHKWXXUL� RQ� MRNR� HUL\WHWW\� WDL� MDHWWX�� (UL\WHW\VVl� DUNNLWHKWXXULVVD�
NXOODNLQ� DVLDNDVRUJDQLVDDWLROOD� RQ� RPD�� HUL\WHWW\� WLHWRNDQWDNRNRQDLVXXWHQVD�� NXQ� WDDV�
MDHWXVVD�DUNNLWHKWXXULVVD�VRYHOOXV�Nl\WWll�\KWHLVWl�WLHWRNDQWDD�MD�DVLDNNDLGHQ�WLHWRNRNR�
QDLVXXGHW� HURWHWDDQ� WRLVLVWDDQ� DVLDNDVLGHQWLILRLQQLQ� DYXOOD�� 0\|V� QlLGHQ� YlOLPXRWRMD�
YRLGDDQ� Nl\WWll� 6DD6�RKMHOPLVWRSDOYHOXVRYHOOXNVHQ� DUNNLWHKWXXULQD�� 3llRVLQ� DUNNLWHK�
WXXULYDOLQQDW� YDLNXWWDYDW� VRYHOOXNVHQ� WRWHXWXV�� MD� \OOlSLWRYDLKHLGHQ� W\|PllULLQ� MD� VLWl�
NDXWWD�NRNRQDLVNXVWDQQXNVLLQ��$UNDOXRQWHLVLD�WLHWRMD�VLVlOWlYLHQ�RKMHOPLVWRSDOYHOXVRYHO�
OXVWHQ�WLHWRNDQWDUDWNDLVXQD�RQ�WLHWRWXUYDV\LVWl�Nl\WHWWlYl�DLQRDVWDDQ�HUL\WHWW\l�DUNNLWHK�
WXXULUDWNDLVXD���&KRQJ�	�&DUUDUR�������&KRQJ��&DUUDUR�	�:ROWHU��������
�
6DD6�RKMHOPLVWRSDOYHOXD� WXRWWDHVVDDQ� WRLPLWWDMD� WRLPLL� WRLPHNVLDQWRVRSLPXNVHQVD�PX�
NDDQ� WHNQLVHQl� UHNLVWHULQSLWlMlQl�� +HQNLO|WLHWRODNL� YHOYRLWWDD� WHNQLVWl� UHNLVWHULQSLWlMll�
KXROHOOLVXXWHHQ� MD� UHNLVWHULWLHWRMHQ� VXRMDDPLVHHQ��7LHWRWXUYD�DVLDW� NXXOXYDW� RKMHOPLVWR�
WRLPLWWDMDQ�SDOYHOXMHQ�\OHLVLLQ�ODDWXYDDWLPXNVLLQ��7HOHODLQVllGlQQ|VVl�PllULWHOOllQ�YLHV�
WLQ�NXOMHWXVSDOYHOXLGHQ�WLHWRWXUYDVWD�WDUNDVWL��1lPl�PllUl\NVHW�VLWRYDW�WLHWROLLNHQQHSDO�
YHOXMHQ� WDUMRDMLD�� 3DOYHOLQSDOYHOXLGHQ� RVDOWD�� MRLKLQ� 6DD6�RKMHOPLVWRSDOYHOXLGHQ� NDWVR�
WDDQ� NXXOXYDQ�� WLHWRWXUYD�DVLDW� RYDW� NHY\HPPLQ� VllGHOW\Ml��1LLVVl� VRYHOOHWDDQ� OlKLQQl�
KHQNLO|WLHWRODNLD��5HNLVWHULQSLWlMlQ�MD�SDOYHOXQWXRWWDMDQ�WXOHH�VRSLD�WLHWRWXUYDVWD�DLQDNLQ�
KHQNLO|WLHWRMD�NRVNHYLOWD�RVLQ��3DOYHOXQWXRWWDMDQ�RQ�HQQHQ�SDOYHOXWRLPLQQDQ�DORLWWDPLVWD�
DQQHWWDYD�UHNLVWHULQSLWlMlOOH�DVLDQPXNDLQHQ�VHOYLW\V�MD�VLWRXPXV�KHQNLO|WLHWRMHQ�VXRMDD�
PLVWRLPLVWD���+HWL/����������/DPSROD�\P����������������
�
5HNLVWHULQSLWlMlQ�RQ�LOPRLWHWWDYD�WLHWRVXRMDYDOWXXWHWXQ�WRLPLVWROOH�VlKN|LVHVWL�WRWHXWHWXQ�
UHNLVWHULQSLGRQ� WHNQLVHQ� WRWHXWXNVHQ�XONRLVWDPLVHVWD��2KMHOPLVWRSDOYHOXQWXRWWDMDQ�SXR�
OHVWDDQ�RQ� LOPRLWHWWDYD�SDOYHOXWRLPLQQDQ�DORLWWDPLVHVWD��5HNLVWHULQSLWlMlOOl�RQ�YHOYROOL�
VXXV�ODDWLD�MD�SLWll�MXONLVHVWL�QlKWlYLOOl�UHNLVWHULVHORVWH��MRVVD�VHOYLWHWllQ�PP��KHQNLO|WLH�
WRMHQ� NlVLWWHO\Q� WDUNRLWXV�� VllQQ|QPXNDLVHW� WLHWROlKWHHW� MD� WLHWRMHQ� OXRYXWXNVHW�� 2KMHO�
PLVWRSDOYHOXXQ�NXXOXYDQD�WRLPLWWDMDQ�RQ�WRLPLWHWWDYD�DVLDNNDDOOHHQ�UHNLVWHULVHORVWHHQ�MD�
�LOPRLWXNVHQ� ODDWLPLVWD� YDUWHQ� NXYDXNVHW� VRYHOOXNVHQ� VLVlOWlPLVWl� WLHWRU\KPLVWl� VHNl�
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VRYHOOXNVHQ� WLHWRWXUYDVXRMDXNVHQ� SHULDDWWHLVWD�� �+HWL/� ���� ��� ���<OLSDUWDQHQ� ������ ����
������ +\YlQl� NDXSSDWDSDQD� RQ� SLGHWWlYl�� HWWl� WRLPLWWDMD� WRLPLL� DVLDQWXQWLMDQ� URROLVVD�
RKMDDPDOOD�DVLDNDVWD�K\YllQ�UHNLVWHULQSLWRRQ��
�
7HNQLVHQl�UHNLVWHULQSLWlMlQl�6DD6�RKMHOPLVWRSDOYHOXQWXRWWDMDQ�RQ�KXROHKGLWWDYD�NDLNLVWD�
QLLVWl� SDOYHOLPHQ� \OOlSLWRRQ� OLLWW\YLVWl� WRLPLVWD�� MRLWD� WLHWRVXRMDQ� MD� WLHWRWXUYDOOLVXXGHQ�
WRWHXWXPLQHQ�HGHOO\WWll��7lVWl�WLHWRWXUYDOOLVXXVNHQWlVWl�HL�WlVVl�RSLQQl\WHW\|VVl�WDUNDV�
WHOOD� KDOOLQQROOLVHHQ� WLHWRWXUYDOOLVXXWHHQ�� KHQNLO|VW|WXUYDOOLVXXWHHQ�� I\\VLVHHQ� WXUYDOOL�
VXXWHHQ�HLNl�ODLWWHLVWRWXUYDOOLVXXWHHQ�OLLWW\YLl�DVLRLWD���
�
3DDYLODLVHQ� PXNDDQ� VlKN|LVWHQ� MlUMHVWHOPLHQ� Nl\WW|WXUYDOOLVXXWHHQ� NXXOXX� WXUYDOOLVWHQ�
Nl\WW|SHULDDWWHLGHQ� MD� MDWNXYXXGHQ� WXUYDDPLQHQ�� 7XUYDOOLVHOOD� Nl\WW|SHULDDWWHHOOD� KlQ�
WDUNRLWWDD�VRYHOOXNVHQ�DVLDQPXNDLVWD�DVHQWDPLVWD�VHNl�VHQ�KXROHOOLVWD�MD�MDWNXYDD�\OOlSL�
WRD�VLWHQ��HWWl�DVHQQXV��MD�\OOlSLWRWRLPHW�RQ�PllULWHOW\��YDVWXXWHWWX�VHNl�NLUMDOOLVHVWL�RK�
MHLVWHWWX��6RYHOOXNVHQ�WRLPLQWDN\N\l�VHNl�NXRUPLWXVWD�RQ�VHXUDWWDYD�WDUNRLWXNVHQPXNDL�
VLOOD� W\|NDOXLOOD� MD�PLWWDUHLOOD��0LWWDXVWXORNVLD� RQ� VHXUDWWDYD� MD� QLLWl� RQ�K\|G\QQHWWlYl�
DVLDNNDLOOH� WDUNRLWHWXQ� WLHWRWXUYDVHOYLW\NVHQ� ODDGLQQDVVD��.l\WW|WXUYDOOLVXXWHHQ�NXXOXYD�
VRYHOOXNVHQ�MDWNXYXXV�RQ�WXUYDWWDYD�DVLDQPXNDLVHOOD�WRLSXPLVVXXQQLWHOPDOOD��GRNXPHQ�
WRLQQLOOD�� SllV\QYDOYRQQDOOD�� ORNLWLHGRLOOD� VHNl�QlLGHQ� VXRMDXNVHOOD��9LNDWLODQWHLWD� YDU�
WHQ� VRYHOOXNVHVWD� MD� VHQ� VLVlOWlPLVWl� WLHGRLVWD� RQ� RWHWWDYD� YDUPLVWXNVHW�� MRLGHQ� DYXOOD�
MlUMHVWHOPl�YRLGDDQ�SDODXWWDD�YLNDD�HGHOWlYllQ�WLODDQ�PDKGROOLVHQ�YLNDWLODQWHHQ�VDWWXHV�
VD��7RLPLYDVVD�YDUPLVWXVNl\WlQQ|VVl�RWHWDDQ� Wl\GHOOLQHQ�YDUPXXVNRSLR�NRNR�MlUMHVWHO�
PlNRNRQDLVXXGHVWD� MD� VHQ� GDWDVLVlOO|LVWl� YLLNRLWWDLQ��7lPlQ� OLVlNVL�PXXWWXQHHW� GDWDVL�
VlOO|W�YDUPLVWHWDDQ�SlLYLWWlLQ��9DUPXXVNRSLRYHUVLRLWD�WXOHH�ROOD�YlKLQWllQ�NDNVL�HUL�NDS�
SDOHWWD�� MRWHQ� DLQDNLQ� YXRURYLLNRLQ� YDUPLVWXNVHW� WXOHH� WDOOHQWDD� HUL� PHGLRLOOH�� 3LWNlDL�
NDLVVlLO\W\VWl�YDUWHQ� WLHW\W� Wl\GHOOLVHW�YDUPLVWXVPHGLDW�RQ� VlLO\WHWWlYl� VllGHW\Q�YlKLP�
PlLVDMDQ��.DLNNLHQ�YDUPLVWXVWRLPLHQ�� SDODXWXNVHW�PXNDDQ� OXNLHQ�� RQ�ROWDYD� WHVWDWWXMD��
GRNXPHQWRLWXMD� MD� YDUPLVWXVWHQ� RVDOWD� PDKGROOLVLPPDQ� SLWNlOOH� DXWRPDWLVRLWXMD�� 9DU�
PLVWXVWRLPLHQ� RQQLVWXPLVWD� RQ� VHXUDWWDYD� VllQQ|OOLVHVWL�� �3DDYLODLQHQ� ������ ����� ����
�����7DPPLVDOR���������������������+DNDOD�\P������������������
�
7LHWRMHQ� VlLO\W\NVHVVl� RQ� KXRPLRLWDYD�� HWWl� SLWNlQNLQ� VlLO\W\VDMDQ� MlONHHQ� WLHWRMHQ� RQ�
ROWDYD� UHDDOLVHVWL�SDODXWHWWDYLVVD��7LHWRVLVlOW|MHQ� OLVlNVL�Nl\WHW\LVWl� VRYHOOXNVLVWD�� WLHWR�
NDQQRLVWD�� VHODLPLVWD� MD� PXLVWD� MlUMHVWHOPllQ� OLLWW\YLVWl� RKMHOPLVWRLVWD� RQ� ROWDYD��
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SXUNXWLODQWHHVVD�Nl\WHWWlYLVVl�DVLDQPXNDLVHVWL�WRLPLYDW�YHUVLRW��9DUPXXVNRSLRW�MD�WLHWR�
YlOLQHHW�RQ�VXRMDWWDYD�YlKLQWllQ�VDPDQWDVRLVHVWL�NXLQ�YDUVLQDLVHW�UHNLVWHULWLHGRW��6DPRLQ�
RQ�YDUDXGXWWDYD�WHNQLLNDQ�PXXWWXPLVHHQ�MD�VLLWl�MRKWXYDDQ�VlLO\WHWWlYlQ�WLHGRQ�VLLUWlPL�
VHHQ�XXGHQ�MlUMHVWHOPlQ�\PPlUWlPllQ�PXRWRRQ��7DPPLVDOR��������������+DNDOD�\P��
�����������������
�
�
���� 7XWNLPXNVLD�WLHWRVXRMDVWD�MD�RKMHOPLVWRSDOYHOXWXRWDQQRVWD��
�
2LNHXVSROLLWWLVHQ� WXWNLPXVODLWRNVHQ� WXWNLPXVKDQNNHHVVD� RQ� WXWNLWWX� KHQNLO|WLHWRODLQ�
YDLNXWXNVLD� HUL� DORLOOD��0XWWLODLVHQ� WXWNLPXNVHVVD� WDUNDVWHOWLLQ� WLHWRVXRMDD� NDQVDODLVWHQ�
QlN|NXOPDVWD� ������ MD� �����OXNXMHQ� YDLKWHHVVD�� 7XWNLPXVDLQHLVWR� NRRVWXL� RVLQ� YXRVL�
N\PPHQHQ� YDLKWHHVVD� WHKG\LVWl� N\VHO\WXWNLPXNVLVWD� VHNl� YLUDQRPDLVWLODVWRLVWD�� RVLQ�
YXRGHQ������DLNDQD�WRWHXWHWXLVWD���±����YXRWLDLOOH�NRKGHQQHWXLVWD�SXKHOLQKDDVWDWWHOXLV�
WD��7XORNVLHQ�PXNDDQ�OlKHV�SXROHW�VXRPDODLVLVWD�ROL�PHONR�KXROHVWXQXW�WDL�HULWWlLQ�KXR�
OHVWXQXW�KHQNLO|WLHWRMHQVD�NlVLWWHO\VWl��.RNR�(XURRSDQ�\KWHLV|Q�DOXHHOOD�YDVWDDYD�RVXXV�
RQ� Q�� ������ -RND� NROPDV� VXRPDODLQHQ� NRNL� MRXWXQHHQVD� OXRYXWWDPDDQ� LWVHVWllQ� OLLNDD�
WLHWRMD� HULODLVLLQ� \ULW\VWHQ� MD� YLUDQRPDLVWHQ� UHNLVWHUHLKLQ�� 2PLVVD� UHNLVWHULWLHGRLVVDDQ�
YLUKHLWl�ROL�KDYDLQQXW�MRND�NDKGHNVDV��7LHWRVXRMDYDOWXXWHWXQ�WRLPLVWRRQ�YLUHLOOH�ODLWHWWX�
MHQ� DVLRLGHQ�PllUl� ROL� N\PPHQHQ� YXRGHQ� DLNDQD� NDNVLQNHUWDLVWXQXW��9DLNND� DVLRLGHQ�
YLUHLOOH�SDQR�RQ�KHOSRWWXQXW� VlKN|SRVWLQ� OLVllQW\QHHQ�Nl\W|Q�P\|Wl�� WlPl�VLOWL�NHUWRR��
HWWl� WLHWRVXRMDDQ� OLLWW\YlW� RQJHOPDW� NRVNHWWDYDW� ODDMDVWL� HULODLVLD� MXONLVHQ� MD� \NVLW\LVHQ�
VHNWRULQ�WRLPLQWRMD���0XWWLODLQHQ������������������������
�
5HSRVHQ� ������� ��� ������� WXWNLPXNVHQ� PXNDDQ� DUNDOXRQWRLVWHQ� SRWLODVWLHWRMHQ� OXRWWD�
PXNVHOOLVXXV�WRWHXWXX�KHQNLO|VW|Q�DUYLRLPDQD�PHONR�K\YLQ�3RKMRLV�.DUMDODQ�NHVNXVVDL�
UDDODVVD�� 7XWNLPXV� NlVLWWHOL� SllDVLDOOLVHVWL� VDLUDDODRUJDQLVDDWLRQ� WLHWRWXUYDOOLVXXWWD� MD�
WLHWRVXRMDODLQVllGlQW|l�WRWHXWWDYDD�WRLPLQWDD�QLLOWl�RVLQ�NXLQ�WLHWRWXUYDOOLVXXV�MD�VHQ�RVD�
DOXHHW� KHQNLO|VW|l� Nl\WlQQ|Q� W\|VVl� NRVNHWWDYDW�� 3RWLODVWLHWRMHQ� OXRWWDPXNVHOOLVXXGHQ��
HKH\GHQ�MD�VDDWDYXXGHQ�WRWHXWXPLVWD�WDUNDVWHOWLLQ�KHQNLO|VW|Q�WLHWRWXUYD�DVLRLGHQ�WLHGRQ�
WDVRQ�� WLHWRWXUYDOOLVHQ� DVHQWHHQ� VHNl� Nl\WWl\W\PLVHQ� QlN|NXOPDVWD�� 7LHWRMlUMHVWHOPlQ�
WLHWRVXRMDRPLQDLVXXNVLD�HL�WDUNDVWHOWX��7XORNVLVVD�WRGHWWLLQ�WLHWRWXUYDOOLVHQ�DVHQWHHQ�ROH�
YDQ� P\|QWHLQHQ�� PXWWD� YDVWXXDOXHLGHQ� HSlPllUlLV\\V�� VHONHl� WLHGRQ� MD� RKMHLVWXNVHQ�
SXXWH� YDLNHXWWDYDW� WLHWRWXUYDQ� WRWHXWXPLVWD� Nl\WlQQ|Q� W\|VVl�� 8VHLQ� WLHWRMlUMHVWHOPLHQ�
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Nl\WHWWlY\\VRQJHOPDW�SDNRWWDYDW�Nl\WWlMlW�HWVLPllQ�QRSHDVWL�YDLKWXYLVVD�WLODQWHLVVD�NLHU�
WRWHLWl�� MRWND� URPXWWDYDW� WLHWRWXUYDUDWNDLVXMHQ� Nl\WW|WDUNRLWXNVHW�� 7XWNLPXV� WRWHXWHWWLLQ�
YXRGHQ������DOXVVD��9DVWDXNVHW�HGXVWLYDW������D�NRNR�KHQNLO|VW|Q�PllUlVWl��
�
+DVVRO�WXWNLMDU\KPLQHHQ�WRWHXWWL�YXRQQD������86$�VVD�3HQQV\OYDQLDVVD�SURMHNWLQ��MRVVD�
WDUNDVWHOWLLQ� DVLDNNDLGHQ� W\\W\YlLV\\WWl� Nl\WWll� ZZZ�\KWH\WWl� WHUYH\GHQ� MD� VDLUDXWHHQ�
OLLWW\YLHQ�DVLRLGHQVD�KRLGRVVD��*HLVLQJHU�+HDOWK�6\VWHP�RQ�ODDMDQ�DOXHHQ�WHUYH\GHQKXRO�
ORQ�RUJDQLVDDWLR��MROOD�RQ����NOLQLNNDD�VHNl���VDLUDDODD����SLLULNXQQDQ�DOXHHOOD��2UJDQL�
VDDWLROOD�RQ�Nl\W|VVllQ�VlKN|LQHQ�SRWLODVWLHWRMlUMHVWHOPl��(OHFWURQLF�+HDOWK�&DUH�5HFRUG�
(+5�� MRKRQ� RQ�P\|V� DVLDNNDLOOD� SllV\�0\&KDUW�OLLWW\PlQ� DYXOOD�� 6RYHOOXNVHQ� DYXOOD�
Nl\WWlMl�YRL�PP��NRPPXQLNRLGD�VlKN|LVHVWL�WHUYH\GHQKXROORQ�WRLPLMRLGHQ�NDQVVD��WHKGl�
DMDQYDUDXNVLD� VHNl� WDUNDVWHOOD� UDMDWXVWL� RPLD� WHUYH\V�� MD� VDLUDXVWLHWRMDDQ�� 6RYHOOXNVHQ�
Nl\WW|� RQ� HULWWlLQ� VXRVLWWXD� RUJDQLVDDWLRQ� DVLDNNDLGHQ� NHVNXXGHVVD�� 7XWNLPXVWXORVWHQ�
PXNDDQ�VRYHOOXNVHQ�Nl\WW|�ROL�WHNQLVHVWL�KHOSSRD��NRPPXQLNRLQWL�DPPDWWLODLVWHQ�NDQVVD�
ROL�KHOSSRD�MD�\PPlUUHWWlYll�VHNl�DVLDNNDDW�NRNLYDW�VDDQHHQVD�ULLWWlYlVWL�LQIRUPDDWLRWD�
RQJHOPDWLODQWHLVLLQVD� NDLNLVVD� LNlU\KPLVVl�� .RXOXWXVWDVR� YDLNXWWL� WXORNVLLQ� QLLQ�� HWWl�
\OHPPlQ� NRXOXWXVWDVRQ� DVLDNNDDW� ROLYDW� W\\W\YlLVHPSLl� NXLQ� YlKHPPlQ� NRXOXWHWXW��
7XWNLPXNVHVVD�WDUNDVWHOWLLQ�P\|V�WLHWRVXRMDDQ�OLLWW\YLl�DVLRLWD��9DVWDXVWHQ�PXNDDQ�YDLQ�
YlKHPPLVW|�� ��� ��� ROL� KLHPDQ� KXROLVVDDQ� WLHWRMHQVD� OXRWWDPXNVHOOLVXXGHVWD�� 6HONHl�
HQHPPLVW|�ROL�YDLQ�YlKlQ�WDL�HL�ODLQNDDQ�KXROHVWXQXW�WLHWRVXRMDVWDDQ��(QHPPlQ�NRXOXWH�
WXW�ROLYDW�VHOYlVWL� OXRWWDYDLVHPSLD�WLHWRVXRMDDQVD�NXLQ�DOHPPDQ�WDVRQ�NRXOXWXNVHQ�VDD�
QHHW�� 6RYHOOXNVHHQ� NLUMDXGXWWLLQ� KHQNLO|NRKWDLVHOOD� Nl\WWlMlWXQQXNVHOOD� MD� VDODVDQDOOD��
6RYHOOXNVHQ�WLHWROLLNHQQH�ROL�VDODWWXD�����ELWWLVHOOl�VDODXNVHOOD���+DVVRO�\P���������
�
6DD6�SDOYHOXQD�WDUMRWWDYLHQ�VRYHOOXVWHQ�PllUl�RQ�QRXVXVVD�DLNDLVHPSLLQ�YXRVLLQ�YHUUDW�
WXQD��7lPl�RQ�KDYDLWWDYLVVD�.RQWLRQ��/DVVLODQ�MD�0DXODQ�\KGHNVlWWl�NHUWDD�WRWHXWHWXVVD�
RKMHOPLVWR\ULW\VNDUWRLWXNVHVWD�� MRVVD� WDUNDVWHOWLLQ� VXRPDODLVWD� RKMHOPLVWRWXRWHOLLNHWRL�
PLQWDD��7XWNLPXNVHQ�PXNDDQ�\ULW\NVLVWl������WDUMRVL�YXRGHQ������DLNDQD�6DD6�PDOOLQ�
PXNDLVWD� RKMHOPLVWRSDOYHOXD�� 9DVWDDYD� OXNX� ROL� YXRWWD� DLNDLVHPPLQ� YDLQ� ������.DQ�
VDLQYlOLVHVVl� RKMHOPLVWRWXRWHOLLNHWRLPLQQDVVD� 6DD6�PDOOL� RQ� MR� SLWNllQ� ROOXW� VXRVLWWXD��
6XRPHVVD� WlWl� OLLNHWRLPLQWDD� KDUMRLWWDYDW� SllRVLQ� VXXUHW� RKMHOPLVWRWDORW�� 7XWNLPXNVHQ�
PXNDDQ�RKMHOPLVWRDODQ�\ULW\NVHW�RYDW�DONDQHHW�NLLQQLWWll�KXRPLRWD�\Kl�HQHPPlQ�VRYHO�
OXVWHQ�PRQLVWHWWDYXXWHHQ�MD�WXRWWHLVWXNVHHQ���.RQWLR�\P���������
�
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6DD6�� WDL�$63�PDOOLQ�PXNDLVLD� RKMHOPLVWRKDQNNHLWD� RQ� WXWNLWWX� HQLPPlNVHHQ� OLLNHWRL�
PLQQDOOLVHVWD�WDL�VRSLPXVRLNHXGHOOLVHVWD�QlN|NXOPDVWD��1RUGVWU|P�MD�6llNVMlUYL��������
������ WDUNDVWHOLYDW� HUllQ� $63�VRYHOOXVYXRNUDXVWRLPLQQDVVD� HSlRQQLVWXQHHQ� \ULW\NVHQ�
WRLPLQWDD�YHUNRVWRLWXPLVHQ� OLLNHWRLPLQQDOOLVHVWD�QlN|NXOPDVWD��7DUNDVWHOWDYD�\ULW\V�ROL�
YXRGHQ� ����� DLNDQD� VROPLQXW� VRSLPXNVHQ� LWVHllQ� KXRPDWWDYDVWL� VXXUHPPDQ� WHOHDODQ�
\ULW\NVHQ�NDQVVD��<ULW\VWHQ�DLNRPXNVHQD�ROL�U\KW\l�KDUMRLWWDPDDQ�$63�PDOOLQ�PXNDLVWD�
VRYHOOXVYXRNUDXVWD� WRLPLQQDQRKMDXNVHHQ� MD� SURMHNWLQKDOOLQWDDQ� WDUNRLWHWXLOOD� VRYHOOXN�
VLOOD��/LLNHWRLPLQWDD�HL�SllVW\�DORLWWDPDDQ�MD�ORSXOWD�WHOH\ULW\V�YHWl\W\L�KDQNNHHVWD��6WUD�
WHJLVWD�YHUNRVWRPDOOLDQDO\\VLD�Nl\WWlHQ�WXWNLMDW�O|\VLYlW�XVHLWD�V\LWl�KDQNNHHQ�HSlRQQLV�
WXPLVHOOH��(QQHQ�NDLNNHD�\ULW\NVHW�HLYlW�\KWHLVWRLPLQWDVRSLPXNVHVWDDQ�KXROLPDWWD�VDD�
YXWWDQHHW� WRGHOOLVLD� V\QHUJLDHWXMD��9LHVWLQWl�HL�NXONHQXW�� WLHWRWDLWRD�HL�KDOXWWX� WDL�RVDWWX�
YDLKWDD��.XPSLNLQ�RVDSXROL�NRNL��HWWHL�VDDQXW�ULLWWlYlVWL�YDVWLQHWWD�SDQRNVHOOHHQ��7RLVHN�
VL�RKMHOPLVWR\ULW\NVHOOl�ROL�KXRPDWWDYDD�WHNQRORJLVWD�RVDDPLVWD��PXWWD�PDVVDWXRWDQQRQ�
WRWHXWWDPLVHVVD� YDDGLWWDYLD� XVHDQ� HUL� WHNQRORJLDQ� \KGLVWlPLVSURMHNWHLVWD� HL� ROOXW� ULLWWl�
YlVWL�NRNHPXNVLD��.ROPDQWHQD�V\\Ql�WXWNLMDW�QlNLYlW��HWWl�WXRWHNHKLW\NVHVVl�XQRKGHWWLLQ�
DVLDNNDDW�MD�KHLGlQ�WDUSHHQVD��
�
�
�
�� 352-(.7,1�/b+7g.2+'$7��7$92,7(�-$�7(+7b9b7�
�
�
���� 3URMHNWLQ�OlKW|NRKGDW�
�
9XRVLN\PPHQHQ�YDLKWHHVVD�RQ�WDSDKWXQXW�SDOYHOXUDNHQWHHQ�PXXWRV�ODLWRVKRLGRVWD�DVX�
PLVSDOYHOXLKLQ�� +\YLQYRLQWLDODQ� SDOYHOXQWXRWWDMLHQ�PllUl� RQ� OLVllQW\PlVVl�� 7lWl� NDV�
YXD� RYDW� ROOHHW� PDKGROOLVWDPDVVD� YLLPH� YXRVLQD� Nl\WW||QRWHWXW� XXGHW� UDKRLWXVPDOOLW��
8XVL�WRLPLQWDPXRWR�RQ�HVLPHUNLNVL�SDOYHOXVHWHOLNl\WlQW|��MRVVD�DVLDNDV�YRL�YDOLWD�SDOYH�
OXQWXRWWDMDQVD� LWVHQlLVHVWL� MD� PDNVDD� RVDQ� SDOYHOXLVWDDQ� NXQQDQ� P\|QWlPLOOl� SDOYH�
OXVHWHOHLOOl���.DXSSLQHQ�	�1LVNDQHQ�������������������+\YLQYRLQWLDODQ�SDOYHOXWXRWDQWR�
YDDWLL� VXXULD� LQYHVWRLQWHMD�� 7RLPLDODQ� NXVWDQQXNVHQ� V\QW\YlW� YDOWDRVLQ� KHQNLO|NXVWDQ�
QXNVLVWD��/LLNHWRLPLQQDQ�RQ�ROWDYD�WXRWWDYDD�P\|V�KRLYD�DODQ�\ULW\NVLVVl�� MRWHQ�\ULW\V�
WHQ� RQ� KLRWWDYD� WRLPLQWDSURVHVVLQVD� WRLPLYLNVL�� +RLYD�DODQ� DPPDWWLODLVHW� KDOXDYDW��
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NXLWHQNLQ�DQWDD�DVLDNNDLOOHHQ�SDUDVWD�PDKGROOLVWD�KRLWRD��&RGHELUG�2\� WDUMRDD�78+$�
RKMHOPLVWRSDOYHOXOOD�K\YLQYRLQWLDODQ�SDOYHOXQWXRWWDMLOOH�PDKGROOLVXXGHQ�NHVNLWW\l�WHNH�
PllQ�W\|Wl��MRWD�KH�SDUKDLWHQ�RVDDYDW��2KMHOPLVWRSDOYHOXD�Nl\WWlPlOOl�SDOYHOXQWXRWWDMDQ�
HL�WDUYLWVH�UHVXUVRLGD�WLHWRWHNQLVHHQ�RVDDPLVHHQ�WDL�ODLWWHLVLLQ���
�
&RGHELUG�2\�RQ�DLHPPLQNLQ�WRLPLQXW�VRVLDDOL��MD�WHUYH\GHQKXROORQ�WLHWRMlUMHVWHOPlWXR�
WDQQRQ� SDULVVD�� <ULW\NVHOOl� RQ� WRLPLDODQ� RVDDPLVWD�� PXWWD� NRVND� 78+$� RQ� WXRWWHHQD�
XXVL� MD� K\YLQYRLQWLDODQ� WLHWRVXRMDYDDWLPXNVHW� NRUNHDW�� &RGHELUG� 2\� KDOXVL� YDUPLVWXD�
VRYHOOXNVHQVD�WLHWRVXRMDQ�WRWHXWXPLVHVWD��1lLVWl�OlKW|NRKGLVWD�HVLWHWWLLQ�WlPlQ�W\|Q�WHNL�
MlOOH�WRLYH�WRWHXWWDD�RSLQQl\WHW\|Ql�78+$�VRYHOOXNVHQ�MD�VHQ�RKMHOPLVWRWXRWDQQRQ�WLH�
WRVXRMDD� WDUNDVWHOHYD� DUYLRLQWL�� 6HXUDDYLVVD� OXYXLVVD� WDUNDVWHOODDQ� OlKHPPLQ� &RGHELUG�
2\�Wl�\ULW\NVHQl�VHNl�78+$�D�VRYHOOXNVHQD�MD�RKMHOPLVWRSDOYHOXWXRWWHHQD��
�
�
������ <ULW\VWLHGRW�
�
&RGHELUG�2\�RQ� YXRQQD� ����� SHUXVWHWWX� RKMHOPLVWRDODQ� \ULW\V�� MRQND� WXRWWHHW� DXWWDYDW�
DVLDNNDLWDDQ�WHKRVWDPDDQ�MD�NHKLWWlPllQ�RPLD�WRLPLQWRMDDQ��<ULW\NVHQ�RVDDPLQHQ�NHV�
NLWW\\� PRELLOLWHNQRORJLDDQ�� SDLNDQQXVUDWNDLVXLKLQ� VHNl� ZZZ�SRKMDLVLLQ� UDWNDLVXLKLQ��
<ULW\V�SDOYHOHH�DVLDNNDLWD�PP��ORJLVWLLNDQ��SURMHNWLQ��MD�UHVXUVVLHQKDOOLQQDQ�VHNl�KRLYD�
W\|Q�DOXHLOOD��<ULW\NVHQ�RPLVWDYDW�WRLPLYD�MRKWR��*UHQRYLD�2\�MD�9HUD9HQWXUH�2\��&R�
GHELUG�2\�OOl�RQ�SllWRLPLSLVWH�3RULVVD��6LYXWRLPLSLVWH�VLMDLWVHH�7DPSHUHHOOD��<ULW\NVHQ�
SDOYHOXNVHVVD�RQ�WlOOl�KHWNHOOl�VHLWVHPlQ�KHQNLO|l���&RGHELUG�2\��������
�
78+$�VRYHOOXVWD�MD��RKMHOPLVWRSDOYHOXD�WXRWWDYDDQ�W\|U\KPllQ�NXXOXX�QHOMl�KHQNLO|l��
1lLVWl� SllWRLPLVHVWL� WlPlQ� WXRWWHHQ� SDULVVD� W\|VNHQWHOHH� \NVL� KHQNLO|�� 7\|U\KPlQ�
RVDDPLQHQ�RQ�PRQLDODLVWD��6LLKHQ�NXXOXX�SHULQWHLVHQ�RKMHOPLVWRNHKLW\V��MD�OLLNHWRLPLQ�
WDRVDDPLVHQ�OLVlNVL�YHUNNR��MD�WLHWROLLNHQQHWHNQLLNDQ�RVDDPLVWD��/LVlNVL�W\|U\KPlOOl�RQ�
MlUMHVWHOPlWXNLRVDDPLVWD�� DWN�NRXOXWXVWDLWRMD�� PDUNNLQRLQQLQ� MD� DVLDNDVKDOOLQQDQ� RVDD�
PLVWD�VHNl�VlKN|LVHQ�NLUMDDPLVHQ�MD�UHNLVWHULQSLGRQ�DVLDQWXQWLMDRVDDPLVWD��
�
�
�
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������ 78+$�VRYHOOXV�
�
78+$�RQ�SLHQHQ�WDL�NHVNLVXXUHQ�\NVLW\LVHQ�MD�NROPDQQHQ�VHNWRULQ�K\YLQYRLQWLDODQ�DVX�
PLV�� WDL�DYRSDOYHOXMD� WDUMRDYDQ�\NVLN|Q�WRLPLQQDQRKMDXNVHQ�VHNl�DVLDNDVKDOOLQQDQ� WDU�
SHLVLLQ� NHKLWHWW\� VlKN|LQHQ� MlUMHVWHOPl�� 78+$�QLPHQl� WXOHH� VDQRLVWD� WXHWXQ� DVXPLVHQ�
KDOOLQWDMlUMHVWHOPl��6RYHOOXNVHQ�DYXOOD�\ULW\V�YRL�KRLWDD�NDLNNHD�DMDQKDOOLQWDDQ��DVLDNDV�
WLHWRMHQ� MD� W\|\KWHLV|Q�SlLYLWWlLVHHQ�NLUMDXNVHHQ��DVLDNDVODVNXWXNVHHQ�VHNl� WRLPLQQDVVD�
WDUYLWWDYLHQ� DVLDNLUMRMHQ� KDOOLQWDDQ� OLLWW\YLl� WHKWlYLl�� -lUMHVWHOPlVVl� RQ�P\|V� W\|YlOLQH�
W\|YXRURMHQ�VXXQQLWWHOXXQ�VHNl�SDONDQPDNVXQ�SHUXVWHLNVL� WRWHXWXQHLGHQ�W\|WXQWLHQ�ODV�
NHQWDDQ��6RYHOOXNVHHQ�NLUMDXGXWDDQ�Nl\WWlMlNRKWDLVHOOD�Nl\WWlMlWXQQXNVHOOD�MD�VDODVDQDO�
OD�VLVllQNLUMDXWXPLVQlN\PlVWl��.XYD�����.l\WWlMlOOl�RQ�SllV\RLNHXV�YDLQ�QLLKLQ�VRYHO�
OXNVHQ�RVLRLKLQ��MRLWD�KlQ�W\|WHKWlYlQVl�KRLWDPLVHNVL�WDUYLWVHH��
�

�
.XYD����78+$�VRYHOOXNVHQ�VLVllQNLUMDXWXPLVQlN\Pl�
�
-RNDLQHQ�VRYHOOXNVHQ�QlN\Pl�RQ�WRWHXWHWWX�VLWHQ��HWWl�SllYDOLNNR�RQ�Ql\W|Q�\OlUHXQDVVD�
YDDNDVXRUDQD�ULYLQl��3llYDOLNNR�RQ�Nl\WHWWlYLVVl�NDLNLVVD�WLODQWHLVVD��2VLRNRKWDLVHW�YD�
OLNRW� VLMDLWVHYDW� QlN\PLHQ� YDVHPPDVVD� UHXQDVVD�� .l\WWlMl� S\VW\\� NRNR� LVWXQQRQ� DMDQ�
KDKPRWWDPDDQ� VLMDLQWLQVD� MlUMHVWHOPlVVl� YDOLNNRMHQ� YLVXDDOLVWHQ� YlULNRRGLHQ� DYXOOD��
$VLDNNDDQ� \NVLO|LQWLWLHGRW� VLMDLWVHYDW� DLQD� RWVLNNRULYLOOl�� 9LVXDDOLVHW� MD� WRLPLQQDOOLVHW�
\KGHQPXNDLVXXGHW� WRLVWXYDW� WRLPLQWDQlSSlLQWHQ� MD� QlN\PLHQ� WRLPLQWDORJLLNDVVD��
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.RNHPDWRQWD� Nl\WWlMll� RKMDDYDW� REMHNWLNRKWDLVHW� SLNDRKMHHW�� 7lPlQ� OLVlNVL� MRNDLVHVWD�
Nl\WW|OLLWW\PlQlN\PlVWl� RQ� DYDWWDYLVVD� SllYDOLNROOD� VLMDLWVHYDVWD� RKMHOLQNLVWl� QlN\Pl�
NRKWDLQHQ�WRLPLQWDRKMH��
�
$MDQKDOOLQWDRVLRVVD�Nl\WWlMlOOl�RQ�Nl\WHWWlYLVVllQ�RPD�KHQNLO|NRKWDLQHQ�NDOHQWHUL�VHNl�
QlN\Pl� W\|\KWHLV|Q� \KWHLVHHQ� NDOHQWHULLQ�� .DOHQWHULPHUNLQWl� YRLGDDQ� PHUNLWl� QlN\�
PllQ�P\|V�\NVLWWlLVHQ�DVLDNNDDQ�WDL�DVXNNDDQ�NDOHQWHULLQ��.DOHQWHUHLVWD�RYDW�YDOLWWDYLV�
VD�WDUSHHQ�PXNDDQ�SlLYl���YLLNNR��WDL�NXXNDXVLQlN\PlW��.XYDVVD���RQ�HVLPHUNNL�SlLYl�
NDOHQWHULQlN\PlVWl�� .l\WWlMlOOH� VXXQQLWHOOXW� W\|YXRURW� HURWWXYDW� NDOHQWHULQlN\PLVVl�
WDXVWDOWDDQ� HULYlULVLQl�� 5\KPlNDOHQWHULQlN\PlVVl� W\|\KWHLV|Q� MlVHQLOOH� YRLGDDQ� HWVLl�
\KWHLVWl�SDODYHULDLNDD�VHNl�PHUNLWl�VH�NDLNLOOH�\KGHOOl�WDOOHQQXNVHOOD��1lLGHQ�WRLPLQWR�
MHQ� OLVlNVL� DMDQKDOOLQWDRVLRVVD� YRLGDDQ� WHKGl� NHOWDLVWHQ� PXLVWLODSSXMHQ� NDOWDLVLD� WHKWl�
YlPHUNLQW|Ml�� 7HKWlYlPHUNLQWl� QlN\\� NDLNLOOH� W\|\KWHLV|Q� MlVHQLOOH�� 7HKWlYlPHUNLQWl�
SRLVWXX�QlN\PlVWl��NXQ�MRNX�Nl\WWlMLVWl�PHUNLWVHH�VHQ�WRWHXWXQHHNVL��
�

�
.XYD����78+$�VRYHOOXNVHQ�SlLYlNDOHQWHULQlN\Pl�
�
$YR��MD�DVXPLVSDOYHOXLGHQ�Nl\WW||Q�WDUNRLWHWXLVVD�RVLRLVVD�RYDW�DVLDNNDLGHQ�MD�DVXNNDL�
GHQ�\NVLO|OOLVHW�KHQNLO|��MD�ODVNXWXVWLHGRW��WHUYH\GHQ��MD�VDLUDDQKRLWRRQ�OLLWW\YlW�WDUSHHO�
OLVHW�WDXVWDWLHGRW��GLDJQRRVLW��OllNLW\NVHW�VHNl�ODERUDWRULRWXWNLPXVWXORNVHW��/LVlNVL�QLLVVl�
YRLGDDQ�NLUMDWD�HULODLVLD�KRLWR���WDYRLWH��MD�NXQWRXWXVVXXQQLWHOPLD��SlLYLWWlLVLl�NLUMDXNVLD��
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\KWHHQYHWRMD� VHNl� Wl\WWll� KRLWRLOPRLWXVORPDNH�� 3lLYLWWlLVLl� NLUMDXNVLD� YRLGDDQ� WHKGl�
P\|V�NRRWXVWL�SlLYlUDSRUWWLQlN\PlVWl��<KWHLV|RVLRVVD�YRLGDDQ�NLUMDWD�HULODLVWHQ�KRLGRO�
OLVWHQ�U\KPLHQ�WDL�NRNRXVWHQ�PXLVWLLQSDQRMD���
�
+HQNLO|VW|RVLRVVD�RYDW�Nl\WWlMLHQ�RPDW�QlN\PlW�KHQNLO|WLHWRLKLQ�VHNl� W\|YXRUR�� MD� OR�
PDVXXQQLWHOPLLQ��7lKlQ�NXXOXYDW�P\|V�\OOlSLWlMlQ�Nl\WWlMlWXQQXNVLOOD�Nl\WHWWlYlW� W\|�
YXRURMHQ�VXXQQLWWHOXQlN\PlW�VHNl�WRWHXWXQHLGHQ�W\|YXRURMHQ�WXQWL\KWHHQYHGRW��-RNDLVHQ�
DVLDNNDDQ�� DVXNNDDQ�� W\|QWHNLMlQ� MD� W\|\KWHLV|Q� WLHWRNRNRQDLVXXNVLLQ� NXXOXYDW� OLVlNVL�
DVLDNLUMDW��$VLDNLUMDW�RYDW� MlUMHVWHOPlQ�XONRSXROLVLD� VlKN|LVHVWL� WDOOHQQHWWXMD� WLHGRVWRMD��
MRLWD� YRLGDDQ� OLLWWll� RVDNVL� 78+$�VRYHOOXVWD�� /DVNXWXVRVLRVVD� YRLGDDQ� PXRGRVWDD� MD�
WXORVWDD� ODVNXMD� DVLDNNDDQ� Nl\QWLKLVWRULDQ�� DVXNNDDQ� DVXPLVWLHWRMHQ� WDL�PDNVDMDNRKWDL�
VHQ�NRRQQLQ�SHUXVWHHOOD��<OOlSLWR�RVLRVVD�RYDW�Nl\WWlMlKDOOLQWD�MD�MlUMHVWHOPlORNL��7lPlQ�
OLVlNVL�VLHOOl�PllULWHOOllQ�MlUMHVWHOPllQ�\ULW\VNRKWDLVHW�MlUMHVWHOPlDVHWXNVHW��
�
78+$�VRYHOOXNVHQ�YHUVLR�������RQ�MXONDLVWX�YXRGHQ������KHOPLNXXVVD��6RYHOOXVWD�Nl\�
WHWllQ�,QWHUQHW�YHUNRQ�YlOLW\NVHOOl�PLOWl�WDKDQVD�Nl\WWlMlQ�WLHWRNRQHHOWD��MRVVD�RQ�VHODLQ�
MD� ODDMDNDLVWD\KWH\V�� 7LHWROLLNHQQH� NXONHH� MXONLVHVVD� YHUNRVVD� +773�6��OLLNHQWHHQl�
�+\SHU7H[W� 7UDQVIHU� 3URWRFRO� 6HFXUH��� � 7LHWRNDQWDQD� RQ�0\64/�WLHWRNDQWD�� 6RYHOOXV�
RQ�WRWHXWHWWX�-63�WHNQLLNDOOD�09&�PDOOLQ�PXNDLVHVWL��
�
�
������ 78+$�RKMHOPLVWRSDOYHOX�
�
78+$�D�PDUNNLQRLGDDQ�6DD6�RKMHOPLVWRSDOYHOXQD��3DOYHOXVRSLPXNVHQ�DOOHNLUMRLWXNVHQ�
MlONHHQ�&RGHELUG�2\�SHUXVWDD�SDOYHOLPLOOHHQ� DVLDNDV\ULW\NVHOOH� WLHWRNDQQDQ�� MRQND� MlO�
NHHQ�DVLDNDV\ULW\V�SllVHH�DORLWWDPDDQ�Nl\WW||QRWWRSURMHNWLQ��-lUMHVWHOPlQ�Nl\WW||QRWWR�
SURMHNWL�RQ�DLQD�DVLDNDV\ULW\NVHQ�RPD�SURMHNWL��MRWD�&RGHELUG�2\�WXNHH��7XNHHQ�NXXOXX�
NLUMDOOLVHQ�PDWHULDDOLQ�OLVlNVL�Nl\WW||QRWRQ�RKMDXV�MD�QHXYRQWD��.l\WW||QRWWRSURMHNWLWX�
NHHQ� NXXOXYDW� 78+$�VRYHOOXNVHQ� Nl\WWlMlNRXOXWXNVHW�� .RXOXWXNVHW� WRWHXWHWDDQ� DVLD�
NDV\ULW\NVHQ�WRLYHLGHQ�PXNDDQ�MRNR�\OOlSLWlMLOOH�VXXQQDWWXQD�\OOlSLWlMlNRXOXWXNVHQD�WDL�
YDLKWRHKWRLVHVWL�SHUXVNl\WWlMlNRXOXWXNVHQD�NRNR�KHQNLO|VW|OOH��0ROHPSLLQ�NRXOXWXNVLLQ�
NXXOXYDW�DLQD�ROHQQDLVHQD�RVDQD�WLHWRWXUYD�DVLDW��.l\WW||QRWWRSURMHNWLVVD�\ULW\V�OXR�LWVH�
RPDW� \ULW\VNRKWDLVHW� DVHWXNVHW�� OXR� W\|QWHNLM|LOOHHQ� Nl\WWlMlWXQQXNVHW� VHNl� YLH� DVLDN�
NDLGHQVD�SRKMDWLHGRW�MlUMHVWHOPllQ��
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2KMHOPLVWRSDOYHOXQ�Nl\W|VWl�DVLDNDVWD�YHORLWHWDDQ�SHUXVWDPLVNXVWDQQXVWHQ� OLVlNVL�VRSL�
PXNVHQ� PXNDLVHOOD� Nl\WWlMlPllUllQ� VLGRWXOOD� KLQQDOOD� NXXNDXVLWWDLQ�� 7lWl� VXRULWXVWD�
YDVWDDQ� DVLDNDV� VDD� Nl\WWlMlOLVHQVVLW� 78+$�VRYHOOXNVHQ� Nl\WWlPLVHHQ�� <KWlDLNDLVWHQ�
Nl\WWlMLHQ� WDL� WLHWROLLNHQWHHQ�PllUll� HL�PXXWHQ� UDMRLWHWD��7LHWRVLVlOO|Q� WDOOHQQXVNDSDVL�
WHHWWL� RQ� SHUXVVRSLPXNVHOOD� ����PHJDWDYXD�� 3DOYHOXXQ� NXXOXYDW� \ULW\VNRKWDLVHQ� WLHWR�
NDQQDQ� YDUPXXVWDOOHQQXNVHW� VHNl� XXGHW� VRYHOOXVSlLYLW\NVHW� LOPDQ� OLVlNXVWDQQXNVLD��
$VLDNNDDOOD�HL�ROH�YDVWXXWD�SDOYHOLQNDSDVLWHHWLQ�ULLWWlY\\GHVWl�WDL�ODLWWHLVWRMHQ�YLNDDQWX�
PLVLVWD�� $VLDNNDDQ� YDVWXXOOD� RQ� KXROHKWLD� RPDVWD� ODDMDNDLVWD\KWH\GHVWllQ� VHNl� RPLHQ�
DWN�SllWWHLGHQVl�YLUXVWXUYDVWD�MD�SDORPXXULRKMHOPLVWRVWD��
�
�
���� 7DYRLWH�MD�WHKWlYlW�
�
3URMHNWLQ�WDYRLWWHHQD�ROL� ODDMHQWDD�MD�V\YHQWll�&RGHELUG�2\�Q�WLHWRVXRMDDQ�OLLWW\Yll�WLH�
WlP\VWl��7LHWlP\V�RQ� WLHGRQ� WXONLQWDD�� DVLDQWXQWLMXXWWD� WLHW\OOl�RVD�DOXHHOOD��7RLQHQ� WD�
YRLWH�ROL� WDUNDVWHOOD�WLHWRVXRMDQ�WRWHXWXPLVHQ�WDVRD�78+$�VRYHOOXNVHVVD�VHNl�VHQ�MDNH�
OXNDQDYDQD� Nl\WHW\VVl� RKMHOPLVWRSDOYHOXWXRWDQQRVVD�� 7DUNDVWHOXVVD� KDOXWWLLQ� HULW\LVHVWL�
NHVNLWW\l�VRYHOOXNVLLQ�NLUMDWWXMHQ�DVLDNNDLGHQ�WLHWRVXRMDDQ�MD�VHQ�WRWHXWXPLVHHQ��3URMHN�
WLQ� WXORNVLD� K\|G\QQHWllQ� SDLWVL� 78+$�RKMHOPLVWRSDOYHOXQ� MDWNRNHKLW\NVHVVl� P\|V�
PXLVVD�\ULW\NVHQ�K\YLQYRLQWLDODDQ�OLLWW\YLHQ�VRYHOOXVWHQ�NHKLW\VW\|VVl��
�
3URMHNWLQ�WlVPHQQHW\W�WHKWlYlW�ROLYDW�VHXUDDYDW��

��� &RGHELUG�2\�Q�WLHWRVXRMDDQ�OLLWW\YlQ�WLHWlP\NVHQ�ODDMHQWDPLQHQ�MD�V\YHQWlPLQHQ�
±� 0LWNl�QRUPLW�VllQWHOHYlW�\NVLW\LVLOOH� MD�NROPDQQHQ�VHNWRULQ�K\YLQYRLQWLDODQ�

SDOYHOXQWXRWWDMLOOH�VXXQQDWXQ�,QWHUQHW�YHUNRVVD�Nl\WHWWlYlQ�VRYHOOXNVHQ�DVLD�
NDVWLHWRMHQ�WLHWRVXRMDD"�

±� 0LNl�RQ�QlLGHQ�QRUPLHQ�VLVlOW|�MD�PHUNLW\V�VRYHOOXNVHQ�VXXQQLWWHOXOOH�MD�WR�
WHXWXNVHOOH"�

±� 0LNl�RQ�QlLGHQ�QRUPLHQ�PHUNLW\V�6DD6�RKMHOPLVWRSDOYHOXVVD�RKMHOPLVWRWRL�
PLWWDMDQ�QlN|NXOPDVWD"�

±� 0LKLQ� PXXWRNVLLQ� &RGHELUG� 2\�Q� WXOHH� YDUDXWXD� WXOHYDLVXXGHVVD� OLLWW\HQ�
HGHOOl�PDLQLWWXLKLQ�DVLRLKLQ"�
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��� <NVLW\LVLOOH�MD�NROPDQQHQ�VHNWRULQ�K\YLQYRLQWLDODQ�SDOYHOXQWXRWWDMLOOH�VXXQQDWXQ�
,QWHUQHW�YHUNRVVD� Nl\WHWWlYlQ� VRYHOOXNVHQ� DVLDNDVWLHWRMHQ� WLHWRVXRMDYDDWLPXVWHQ�
WRWHXWXPLQHQ�78+$�VVD�MD�VHQ�RKMHOPLVWRSDOYHOXWXRWDQQRVVD�
±� 0LWHQ�WLHWRVXRMDYDDWLPXNVHW�WRWHXWXYDW�78+$�VRYHOOXNVHVVD��YHUVLR�������"�
±� 0LWHQ�WLHWRVXRMDYDDWLPXNVHW�WRWHXWXYDW�78+$�RKMHOPLVWRSDOYHOXVVD"�
±� 0LWHQ�78+$�VRYHOOXVWD�MD��RKMHOPLVWRSDOYHOXD�YRLWDLVLLQ�NHKLWWll�QlLGHQ�WLH�

WRVXRMDYDDWLPXVWHQ�YDORVVD��HWWl�RKMHOPLVWRWXRWDQQRQ�HHWWLVHW�VHNl�\ULW\NVHQ�
OLLNHWDORXGHOOLVHW�YDDWLPXNVHW�ROLVLYDW�WDVDSDLQRVVD"�

�
3URMHNWLQ� WHKWlYLLQ� HL� NXXOXQXW� WDUNDVWHOOD� DVLDNDVWLHWRMHQ� OXRYXWXNVLLQ� OLLWW\YLl� WLH�
WRVXRMDVHLNNRMD�� VLOOl� SURMHNWLQ� DLNDWDXOX�� MD� W\|PllUlUHVXUVVLW� ROLYDW� HQQDOWD� UDMDWXW��
6DPDOOD� SHUXVWHHOOD� WDUNDVWHOXQ� XONRSXROHOOH� MlWHWWLLQ� NRNRQDLVWLHWRWXUYDNHQWlQ� KDOOLQ�
QROOLQHQ�� KHQNLO|VW||Q� OLLWW\Yl�� I\\VLQHQ� VHNl� ODLWWHLVWRXORWWXYXXGHW�� (GHOOHHQ� SURMHNWL�
WHKWlYlQ� NHKLW\VHKGRWXVWHQ� RVDOWD� WDYRLWWHHQD� HL� ROOXW� UDWNDLVXMHQ� WRWHXWWDPLQHQ�� YDDQ�
OlKLQQl� SXXWWHHOOLVHVWL� WRWHXWXYLHQ� WLHWRVXRMDYDDWLPXVWHQ� PllULWWlPLQHQ� VHNl� WRWHXWWD�
PLVNHOSRLVWHQ�NHKLWWlPLVLGHRLGHQ�HVLWWlPLQHQ��
�
�
�
�� 352-(.7,0(1(7(/0b7�
�
�
���� 0HQHWHOPlW�MD�QLLGHQ�OXRWHWWDYXXV�
�
(QVLPPlLVHQ�SURMHNWLWHKWlYlQ�RVDOWD�PHQHWHOPlQl�ROL�WLHGRQ�NHUXX�,QWHUQHWLVVl�ROHYLVWD�
WLHWRSDQNHLVWD�MD�PXLVWD�DODQ�YHUNNRGRNXPHQWHLVWD��NLUMDOOLVXXGHVWD�VHNl�HULW\LVDVLDQWXQ�
WLMRLOWD�� 7LHWR� NHUlWWLLQ�� NLUMDWWLLQ� MD� VHQ� PHUNLW\V� DUYLRLWLLQ� SURMHNWLWHKWlYLHQ� NDQQDOWD��
7lPlQ�MlONHHQ�NHUlWW\l�WLHWRD�VRYHOOHWWLLQ�SURMHNWLWHKWlYLHQ�PXNDLVLLQ�RKMHOPLVWRWRLPLQ�
QDQ�RVD�DOXHLVLLQ���
�
7RLVHQ�SURMHNWLWHKWlYlQ�RVDOWD�PHQHWHOPlQl�ROL�WDSDXVWXWNLPXNVHQD�WRWHXWHWWDYD�ODDGXO�
OLQHQ�MD�NHKLWWlYl�DUYLRLQWL��7DSDXVWXWNLPXV�HOL�FDVH�VWXG\�DQWDD�\NVLW\LVNRKWDLVWD�MD�LQ�
WHQVLLYLVWl� WLHWRD� \KGHVWl� \NVLWWlLVHVWl� WDSDXNVHVWD� WDL� MRVNXV� P\|V� UDMDWXVWD� MRXNRVWD�
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WRLVLLQVD�VXKWHHVVD�ROHYLD�WDSDXNVLD��7DYRLWWHHQD�RQ�\OHHQVl�LOPL|Q�NXYDLOX��7DSDXVWXW�
NLPXNVHVVD� DLQHLVWR� YRLGDDQ� NHUlWl� PP�� KDYDLQQRLPDOOD� MD� GRNXPHQWWHMD� WXWNLPDOOD��
�+LUVMlUYL��5HPHV��	�6DMDYDDUD� ������ ������7lVVl� RSLQQl\WHW\|VVl� WDSDXVWXWNLPXV� WR�
WHXWHWWLLQ�ODDGXOOLVHQ�HOL�NYDOLWDWLLYLVHQ�WXWNLPXVRWWHHQ�WDSDDQ��/DDGXOOLVLOOH�WXWNLPXNVLOOH�
RQ�OXRQWHHQRPDLVWD�SHKPH\V��VXEMHNWLLYLVXXV�VHNl�WXWNLMDQ�MD�WXWNLWWDYDQ�DLQHLVWRQ�OlKHL�
V\\V�� .YDOLWDWLLYLVHQ� WXWNLPXNVHQ� WXWNLPXVVWUDWHJLD� RQ� W\\SLOOLVHVWL� VWUXNWXURLPDWRQ��
VXXQQLWHOPLD�PXXWHWDDQ� RORVXKWHLGHQ�PXNDDQ�� 6HQ� YDKYXXWHQD� RQ� V\Y\\V� MD� \NVLW\LV�
NRKWDLVXXV�� MRVNLQ� KHLNNRXWHQD� YRLGDDQ� QlKGl� WXORVWHQ� \OHLVWlPLVHQ� RQJHOPDOOLVXXV��
�+LUVMlUYL�\P�����������������������.HKLWWlYlQ�HOL�IRUPDWLLYLVHQ�DUYLRLQQLQ�WDYRLWWHHQD�
RQ�WRLPLQQDQ�NHKLWWlPLQHQ�MD�PXRNNDDPLQHQ��5REVRQ������������7lKlQ�RSLQQl\WHW\|�
K|Q�NHKLWWlYl�WXWNLPXVRWH�VRSLL�K\YLQ��VLOOl�&RGHELUG�2\�Q�OLLNHWRLPLQQDQ�OlKW|NRKWDQD�
RQ�NHKLWWll�ODDGXNNDLWD�WXRWWHLWD�MD�SDOYHOXMD�DVLDNNDLGHQ�WDUSHLVLLQ��
�
$UYLRLQWL�HOL�HYDOXDDWLR�RQ�MRQNLQ�NRKWHHQ�DUYRQ�WDL�PHUNLW\NVHQ�PllULWWlPLVWl��.RKGHW�
WD�YHUUDWDDQ�VXKWHHVVD�WLHWW\LKLQ�DUYLRLQWLSHUXVWHLVLLQ�MD�WlVWl�QlN|NXOPDVWD�WXWNLPXNVHQ�
WHNLMl�HVLWWll�DUYLRLYDQ�SllWHOPlQ��6WDNHVLQ�6RVLDDOLSDOYHOXMHQ�HYDOXDDWLRU\KPl�)LQ6RF�
PllULWWHOHH�� HWWl� DUYLRLQWLWXWNLPXNVHVVD� DUYLRLGDDQ� V\VWHPDDWWLVHVWL� MRWDNLQ� NRKGHWWD�
Nl\WWlHQ�\KWHLVNXQWD��MD�Nl\WWl\W\PLVWLHWHLGHQ�WXWNLPXVPHWRGHMD��$UYLRLQQLQ�S\UNLP\N�
VHQl�RQ�REMHNWLLYLQHQ�MD�OXRWHWWDYD�NXYDXV��MRQND�OlKW|NRKWDQD�RQ�PllULWHOW\�DUYRSHUXV�
WD��$UYLRLQWLWXWNLPXNVHVVD�RQ�N\VH�YHUWDLOXVWD�WRVLDVLRLGHQ�MD�LGHDDOLQ�YlOLOOl��.HVNHLVWl�
RQ�DUYLRLQWLNULWHHUHLGHQ�MD�PLWWDUHLGHQ�PXRGRVWDPLQHQ��PLWWDDPLQHQ�VHNl�WLHWRRQ�SHUXV�
WXYD�DUYLR��8ONRSXROLVHQ�RQ�N\HWWlYl�VHXUDDPDDQ�MD�DUYLRLPDDQ�P\|V�LQWXLWLRRQ�MD�DVVR�
VLDDWLRRQ� SHUXVWXYLD� SllWHOPLl�� �)LQ6RF� ������ ����� ��������5REVRQLQ�PXNDDQ� DUYLRLQ�
QLVVD�RQ�N\VH�DUYRQ�PllULWWlPLVHVWl��7XWNLPXNVHVVD�SXROHVWDDQ�RQ�N\VH�NXYDDPLVHVWD��
VHOLWWlPLVHVWl�MD�\PPlUWlPLVHVWl��$UYLRLQWL�YRL�ROOD�WXWNLPXVWD��MRV�VLOOl�RQ�KDUNLWWX�WXW�
NLPXVDVHWHOPD�MD�DLQHLVWR�NHUlWllQ��DQDO\VRLGDDQ�VHNl�WXONLWDDQ�V\VWHPDDWWLVHVWL���5RE�
VRQ������������
�
7lVVl� RSLQQl\WHW\|VVl� DUYLRLQQLQ� OlKW|NRKWDQD� ROLYDW� YRLPDVVD� ROHYDW� QRUPLW�� QLLGHQ�
SRKMDOWD�DQQHWXW�WRLPLDODQ�DVLDQWXQWLMRLGHQ�RKMHHW�VHNl�Nl\WHWWlYLVVl�ROHYDW�ODNLHVLW\NVHW�
SHUXVWHOXLQHHQ��$UYLRLQWL�SHUXVWXL�W\|Q�WRWHXWWDMDQ�RPLLQ�KHQNLO|NRKWDLVLLQ�KDYDLQWRLKLQ�
MD� NRNHPXNVHOOLVLLQ� WXORNVLLQ�� 7lVPlOOLVHQ� WRLVWHWWDYXXGHQ� HGHOO\WWlPll� V\VWHPDDWWLVWD�
PLWWDULVWRD�HL�ODDGLWWX��VLOOl�SURMHNWLWHKWlYlQ�WXORNVHW�ROL�WDUNRLWHWWX�YDLQ�\ULW\NVHQ�RPDQ�
WRLPLQQDQ�NHKLWWlPLVHHQ�LOPDQ�WLHWHHOOLVWl�Ql\WW|l��
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3URMHNWLD� WRWHXWHWWDHVVD� DUYLRLMD� W\|VNHQWHOL� &RGHELUG� 2\�Q� SDOYHOXNVHVVD� 78+$�
RKMHOPLVWRSDOYHOXQ� WXRWHYDVWDDYDQD�� 7lPl� YDLNXWWDD� SURMHNWLPHQHWHOPlQ� OXRWHWWDYXX�
WHHQ� HOL� UHOLDELOLWHHWWLLQ� NDKGHQ� VXXQWDLVHVWL�� /XRWHWWDYXXWWD� OLVll� VH�� HWWl� DUYLRLMD� WXQVL�
78+$�VRYHOOXNVHQ� MD� �RKMHOPLVWRSDOYHOXWXRWDQQRQ� NRNRQDLVXXWHQD� HULWWlLQ� K\YLQ�� 7l�
Pl� PDKGROOLVWL� NRNRQDLVYDOWDLVHQ�� NDWWDYDQ� MD� WRVLVHLNNRLKLQ� SHUXVWXYDQ� PLHOLNXYDQ�
OXRPLVHQ� WLHWRVXRMDQ� WRWHXWXPLVHVWD��/XRWHWWDYXXWWD� OLVll� WXORVWHQ� MllPLQHQ� DLQRDVWDDQ�
\ULW\NVHQ�VLVlLVHHQ�Nl\WW||Q��NRVND�DUYLRLMDOOD�HL�WlVVl�WDSDXNVHVVD�ROH�S\UNLP\VWl�WXORV�
WHQ� YllULVWlPLVHHQ�PDUNNLQRLQWLD� YDUWHQ�� 7RLVDDOWD� DUYLRLMD� RQ� RVDOOLVWXQXW� WXRWHNRNR�
QDLVXXGHQ�PllULWWHO\\Q��VXXQQLWWHOXXQ�MD�WRWHXWXNVHHQ��6H�YRL�YllULVWll�DUYLRLQWLWXORNVLD�
YDUVLQNLQ�MlONLPPlLVHQ�SURMHNWLWHKWlYlQ�RVDOWD��NRVND�VXXQQLWWHOLMDOOD�RQ�DLQD�SRVLWLLYL�
QHQ�NlVLW\V� VRYHOOXNVHVWDDQ��7lPlQ�YRL�NXLWHQNLQ�QlKGl�P\|V�QLLQ�� HWWl� WXRWHYDVWDDYD�
S\UNLL�VDDPDDQ�PDKGROOLVLPPDQ�REMHNWLLYLVHQ�MD�UHDOLVWLVHQ�NXYDQ�WXRWWHHVWDDQ�VHNl�VHQ�
NHKLWWlPLVPDKGROOLVXXNVLVWD��
�
3URMHNWLPHQHWHOPLHQ�YDOLGLWHHWWLLQ�YDLNXWWDD� DUYLRLQWLPLWWDULVWRQ�SXXWWXPLQHQ��0LWWDULV�
WRQ�UDNHQWDPLQHQ�WlPlQ�OXRQWHLVHVVD�SURMHNWLVVD�HL�ROH�WDUNRLWXNVHQPXNDLVWD�MD�WRLVDDOWD�
YDOPLLQ�PLWWDULQ� Nl\WWlPLQHQ� HL� VRYHOOX� SURMHNWLWHKWlYllQ��7HKWlYllQ� VRSLYDQ� VWUXNWX�
URLGXQ�PLWWDULQ� O|\WlPLQHQ�RQ�RQJHOPDOOLVWD� MD�\OHHQVl�VHOODLVHQ�Nl\WWlPLQHQ�WHNHH�DU�
YLRLQQLQ�Ml\NlNVL��7RLVDDOWD�PLWWDULVWRQ�SXXWWXPLQHQ�OLVll�LQKLPLOOLVHQ�YLUKHHQ�ULVNLl��
�
�
���� 3URMHNWLQ�WRWHXWXV�
�
3URMHNWL� WRWHXWHWWLLQ� SURMHNWLWHKWlYLHQ�PXNDLVHVWL� NDKWHQD� HULOOLVHQl� RVLRQD�� (QVLPPlL�
VHVVl� RVLRVVD� WRWHXWHWWLLQ� WLHWRVXRMDDQ� OLLWW\YlQ� WLHGRQ� NHUXX�� 7LHGRQ� NHUXX� DORLWHWWLLQ�
PDUUDVNXXVVD�������.DLNNL�WLHWR�ROL�NHUlWW\�KHOPLNXXVVD�������7LHGRQ�NHUXXVHHQ�MD�VHQ�
RKMHOPLVWRWXRWDQQRQ� Nl\WlQW|LKLQ� OLLWW\YllQ� VRYHOWDPLVHHQ� Nl\WHWWLLQ� OlKHV� SXROHW� SUR�
MHNWLQ�NRNRQDLVW\|PllUlVWl���
�
7LHWROlKWHHQl� Nl\WHWWLLQ� SllRVLQ� )LQOH[�VllG|VWLHWRSDQNNLD�� WLHWRVXRMDYDOWXXWHWXQ� WRL�
PLVWRQ�VHNl�6WDNHVLQ�YHUNNRVLYXVWRMD� MD� WLHWRVXRMDDQ� OLLWW\YLl�SDLQHWWXMD� WHRNVLD��$LKH�
DOXHHVWD� OlKHWHWWLLQ� VlKN|SRVWLWVH� NDNVL� N\V\P\VWl� WLHWRVXRMDYDOWXXWHWXQ� WRLPLVWROOH��
MRLVWD� WRLVHHQ� VDDWLLQ� YDVWDXV��7LHGRQ�NHUXXVVD�KDOXWWLLQ� WDUNRLWXNVHOOLVHVWL� Nl\WWll� QRU�
PLVWRQ� OLVlNVL� DODQ� DVLDQWXQWLMRLGHQ� ODXVXQWRMD� MD� KHLGlQ� NLUMRLWWDPLDDQ� WHRNVLD�� NRVND�
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NDWVRWWLLQ��HWWHL�RSLQQl\WHW\|Q� WHNLMlOOl�ROH� ULLWWlYlVWL�DVLDQWXQWLMXXWWD� WXONLWD�QRUPLVWRD��
7LHGRQ�NHUXXQ�\KWH\GHVVl�SRKGLWWLLQ�QRUPLVWRQ�DVHWWDPLHQ�YDDWLPXVWHQ�PHUNLW\VWl�K\�
YLQYRLQWLDODQ�VRYHOOXNVHQ�WRLPLQQDOOLVXXWHHQ�MD�WRWHXWXVUDWNDLVXLKLQ�VHNl�RKMHOPLVWR��MD�
RKMHOPLVWRSDOYHOXWXRWDQWRRQ�� 7LHGRQ� NHUXXQ� NDLNNL� WXRWRNVHW� KDOXWWLLQ� NLUMDWD� WDXVWD�
DLQHLVWRNVL�� YDLNND� VH�PHUNLWVL� HUlLQ� NRKGLQ� VDPDQ� WLHGRQ� WRLVWDPLVWD� XVHDDQ� NHUWDDQ��
7lOOl�KDOXWWLLQ� WXUYDWD� WDXVWD�DLQHLVWRQ� MDWNRK\|G\QWlPLQHQ� WlPlQ�RSLQQl\WHW\|Q�XONR�
SXROHOOH�UDMDWXLVVD�DLKHSLLUHLVVl��
�
3URMHNWLQ�WRLVHVVD�RVLRVVD�WRWHXWHWWLLQ�78+$�VRYHOOXNVHQ�VHNl�VHQ�MDNHOXNDQDYDQD�Nl\�
WHW\Q� RKMHOPLVWRSDOYHOXQ� FDVH�DUYLRLQWL� WLHWRVXRMDQ� WRWHXWXPLVHQ� QlN|NXOPDVWD�� $UYL�
RLQQLQ� SHUXVWHHOOD� ODDGLWWLLQ� YLHOl� NHKLW\VHKGRWXNVHW� VHNl� VRYHOOXNVHQ� HWWl� RKMHOPLVWR�
SDOYHOXQ� WLHWRVXRMDQ� SDUDQWDPLVHNVL�� .HKLW\VHKGRWXVWHQ� ODDGLQQDVVD� S\ULWWLLQ� KXRPLRL�
PDDQ�P\|V�OLLNHWDORXGHOOLQHQ�QlN|NXOPD��$UYLRLQWL�MD�NHKLW\VHKGRWXVWHQ�ODDGLQWD�WRWHX�
WHWWLLQ� DONXSHUlLVHVWl� SURMHNWLVXXQQLWHOPDVWD� SRLNHWHQ� RVLWWDLQ� \KWlDLNDLVHVWL� WLHGRQ� NH�
UXXQ�NDQVVD��9DLKH�DORLWHWWLLQ�WDPPLNXXVVD������MD�VH�VDDWLLQ�SllW|NVHHQ�VDPDQ�YXRGHQ�
PDDOLVNXXVVD��$UYLRLQWLW\|K|Q� MD�NHKLW\VHKGRWXVWHQ� ODDGLQWDDQ�Nl\WHWWLLQ�QRLQ�NROPDV�
RVD�SURMHNWLQ�NRNRQDLVW\|PllUlVWl��
�
$UYLRLQWLW\|Q� WRWHXWWDPLVHNVL� WDUNDVWHOWLLQ� 78+$�VRYHOOXNVHQ� YDDWLPXVPllULWWHO\Ml��
VSHVLILNDDWLRLWD�� RKMHOPDNRRGLD�� WLHWRNDQWDD� VHNl� LWVH� VRYHOOXVWD� MD� VHQ� Nl\WW|RKMHLWD��
6RYHOOXNVHVVD� RQ� NDLNNLDDQ� ��� QlN\Pll� MD� ��� WXORVWHQlN\Pll�� 6RYHOOXVNRNRQDLVXXV�
PXRGRVWXX� ���� WLHGRVWRVWD� MD� ��� WLHWRNDQWDWDXOXVWD�� .DLNNHD� RKMHOPDNRRGLD� HL� Nl\W\�
OlSL��YDDQ�WDUNDVWHOWLLQ�OlKLQQl�VHQ�SHULDDWWHHOOLVLD�UDWNDLVXMD��1lLGHQ�OLVlNVL�WDUNDVWHOWLLQ�
RKMHOPLVWRNHKLW\VSURVHVVLD� MD� VHQ� HUL� RVD�DOXHLWD��2KMHOPLVWRSDOYHOXQ� DUYLRLQWLD� YDUWHQ�
WDUNDVWHOWLLQ�YDUVLQDLVHQ�SDOYHOXSURVHVVLQ� OLVlNVL�VHQ�GRNXPHQWDDWLRWD��YHUNNR��� WLHWROLL�
NHQQH��MD�YDUPLVWXVNl\WlQW|Ml��NRXOXWXVPDWHULDDOHMD�VHNl�DVLDNDVVRSLPXNVLD��
�
�
�
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�� 78272.6(7�
�
�
(QVLPPlLVHQ�SURMHNWLWDYRLWWHHQ�PXNDLVHW�WXRWRNVHW�RYDW�NLUMDWWXQD�WlPlQ�RSLQQl\WHW\|Q�
WDXVWD�DLQHLVWRNVL�� 7RLVHQ� SURMHNWLWDYRLWWHHQ� PXNDLQHQ� DUYLRLQWLRVXXV� �/LLWH��� MD� VHQ�
SRKMDOWD�HVLWHW\W�NHKLW\VHKGRWXNVHW��/LLWH����HVLWHWllQ�6DWDNXQQDQ�DPPDWWLNRUNHDNRXOXQ�
YXRGHQ������RSLQQl\WHW\|RKMHHQ�MXONLVXXVVllQQ|VWHQ�PXNDLVHVWL�QLLGHQ�OXRWWDPXNVHOOL�
VXXGHQ� YXRNVL� WlPlQ� RSLQQl\WHW\|Q� OLLWWHLQl�� /LLWWHHW� OXRYXWHWDDQ� YDLQ� RSLQQl\WHW\|Q�
WLODDMDOOH�&RGHELUG�2\�OOH���
�
7DXVWD�DLQHLVWRQ� WLHWRVXRMDD� NlVLWWHOHYlW� ODLW� MD� DVHWXNVHW� RYDW� WlPlQ� KHWNHQ� YRLPDVVD�
ROHYDD�VXRPDODLVWD�ODLQVllGlQW|l��1H�YHOYRLWWDYDW�NDLNNLD�WRLPLDODQ�RKMHOPLVWRWRLPLWWD�
MLD��/DNLHQ�MD�DVHWXVWHQ�OLVlNVL�KDOXWWLLQ�NlVLWHOOl�WLHWRVXRMDQ�WRWHXWXPLVHHQ�OLLWW\YLl�VWDQ�
GDUGHMD��2KMHOPLVWRWRLPLWWDMLD�HL�ROH�WRLVWDLVHNVL�YHOYRLWHWWX�VWDQGDUGLHQ�QRXGDWWDPLVHHQ��
PXWWD�QLLGHQ�QRXGDWWDPLVWD�YRLGDDQ�SLWll�RKMHOPLVWRWXRWDQQRQ�K\YlQl�Nl\WlQW|Ql��6RVL�
DDOL��MD�WHUYH\GHQKXROORQ�WLHWRMlUMHVWHOPlWXRWDQQRVVD�Nl\WHWWlYLNVL�VXRVLWHOWDYLD�VWDQGDU�
GLOXHWWHORLWD�RQ�NRRWWX�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�VHNl�6WDNHVLQ�MXONDLVXLVVD��7DUNDV�
WHOWDYLNVL�VWDQGDUGHLNVL�YDOLNRLWXL�\NVL�RKMHOPLVWRWXRWDQQRQ�WLHWRWXUYDOOLVXXWWD�NlVLWWHOH�
Yl� \OHLVVWDQGDUGL� VHNl� \NVL� HULW\LVHVWL� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� QlN|NXOPDVWD� WLH�
WRVXRMDD�MD�WLHWRWXUYDD�NlVLWWHOHYl�VWDQGDUGLOXRQQRV��1lLKLQ�YDOLQWRLKLQ�SllG\WWLLQ��NRVND�
QlPl�VWDQGDUGLW�RYDW�\OHLVLl�NDQVDLQYlOLVHVVl�Nl\W|VVl� MD�QH� VRSLYDW� VHNl�DVLDVLVlOO|LO�
WllQ�HWWl� WDUNNXXGHOWDDQ� WlPlQ�RSLQQl\WHW\|Q�WDUNRLWXNVLLQ��/LVlNVL�QlLGHQ�VWDQGDUGLHQ�
VLVlOO|LVWl�ROL�VDDWDYLOOD�ULLWWlYlVWL�WLHWRD��
�
3URMHNWLQ� P\|Wl� WHNLMlQ� WLHWRVXRMDDQ� OLLWW\Yl� RVDDPLQHQ� RQ� ODDMHQWXQXW� MD� V\YHQW\Q\W��
7HNLMlQ� DLNDLVHPPDW� WLHGRW� WLHWRVXRMDVWD� OLLWW\LYlW� WHUYH\GHQKXROORQ� DPPDWLOOLVHHQ�
RVDDPLVHHQ�� 1lLOWl� RVLQ� WHNLMlQ� DLNDLVHPSDD� RVDDPLVWD� V\YHQQHWWLLQ�� 7LHWlP\V� ODDMHQL�
NRVNHPDDQ� P\|V� VRVLDDOLKXROORQ� WRLPLDODD�� 8XWWD� WLHWRD� RPDNVXWWLLQ� WDUNDVWHOHPDOOD�
WLHWRVXRMDD� RKMHOPLVWRWRLPLWWDMDQ� QlN|NXOPDVWD�� 7HNLMlQ� RKMHOPLVWRWXRWDQWR�RVDDPLQHQ�
V\YHQL��NRVND�WlVVl�RSLQQl\WHW\|VVl�SRKGLWWLLQ�WLHWRVXRMDQ�PHUNLW\VWl�RKMHOPLVWRWXRWDQ�
WRSURVHVVLQ�HUL�YDLKHLVVD��.HVNHLVWl�RQ�\PPlUWll��PLWNl�VHLNDW�RYDW�RKMHOPLVWRWRLPLWWD�
MDQ� YDVWXXOOD� MD�PLWNl� NXXOXYDW� DVLDNDVRUJDQLVDDWLRQ� UDWNDLVWDYLNVL�� 3URMHNWL�P\|V� KD�
YDLQQROOLVWL�PXXWWXYLHQ�QRUPLVWRMHQ�VHXUDDPLVHQ�PHUNLW\NVHQ�RKMHOPLVWRWXRWDQQRVVD��
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�� 78/2.6(7�
�
�
���� 7DYRLWWHLGHQ�VDDYXWWDPLQHQ�
�
3URMHNWLOOH� DVHWHWXW� WDYRLWWHHW� RQQLVWXWWLLQ� VDDYXWWDPDDQ� SllRVLQ� NRNRQDDQ��+\YLQYRLQ�
WLDODQ� \NVLW\LVWHQ� SDOYHOXQWXRWWDMLHQ� WRLPLQQDQRKMDXV�� MD� DVLDNDVKDOOLQWDMlUMHVWHOPllQ�
NLUMDWWXMHQ� DVLDNNDLGHQ� WLHWRVXRMDQ� WRWHXWXPLVWD� RKMDDYD� QRUPLVWR� VHNl� VHQ� NHVNHLVHW�
VHLNDW�NHUlWWLLQ�MD�NLUMDWWLLQ��7HRULDWLHWRD�V\YHQQHWWLLQ�DQDO\VRLPDOOD�QRUPLVWRQ�YDLNXWXV�
WD� ,QWHUQHWLVVl� Nl\WHWWlYlQ� VRYHOOXNVHQ� VXXQQLWWHOXXQ� MD� WRWHXWXNVHHQ� VHNl� 6DD6�
RKMHOPLVWRSDOYHOXWXRWDQWRRQ��/LVlNVL� NHUlWWLLQ� WLHWRD� QRUPLVWRVVD� WDSDKWXYLVWD� WXOHYLVWD�
PXXWRNVLVWD�� +DQNLWXQ� WLHWlP\NVHQ� DYXOOD� DUYLRLWLLQ� 78+$�VRYHOOXNVHQ� MD� 78+$�
RKMHOPLVWRSDOYHOXQ� WLHWRVXRMDQ� WRWHXWXPLVWD��3URMHNWLQ�SllWWHHNVL�DUYLRLQWLWXORVWHQ�SRK�
MDOWD�HVLWHWWLLQ�VRYHOOXNVHOOH�MD�RKMHOPLVWRSDOYHOXOOH�HHWWLVHVWL�MD�OLLNHWDORXGHOOLVHVVD�PLH�
OHVVl�NDQQDWWDYLD�NHKLW\VHKGRWXNVLD��7LHWRVXRMDDQ� OLLWW\Yll� WLHWRD�NHUlWWLLQ��DQDO\VRLWLLQ�
MD�DUYLRLWLLQ�RKMHOPLVWRWRLPLWWDMDQ�QlN|NXOPDVWD�WLHWROLLNHQQHWXUYDOOLVXXGHQ��WLHWRDLQHLV�
WRWXUYDOOLVXXGHQ�� RKMHOPLVWRWXUYDOOLVXXGHQ� VHNl� Nl\WW|WXUYDOOLVXXGHQ� RVD�DOXHLOWD�� 3UR�
MHNWLQ� WXRWRNVHQD� V\QW\L� MRLWDNLQ�XXVLD�Nl\WlQWHLWl� VHNl�XXVLD�� DLNDLVHPPLVWD� WXRWWHLVWD�
SRLNNHDYLD� UDWNDLVXMD�� 7LHGRQ� NHUXX� QRUPLVWRVWD� ROL� ULLWWlYlQ� \NVLW\LVNRKWDLVWD�� MRWHQ�
WXORNVLD�YRLGDDQ�K\|G\QWll�P\|V�\ULW\NVHQ�PXLVVD�SURMHNWHLVVD��.HKLW\VHKGRWXNVLD�YRL�
GDDQ� Nl\WWll� HUllQl� QlN|NXOPDQD� VXXQQLWHOWDHVVD� \ULW\NVHQ� OLLNHWRLPLQWDD� 78+$�
VRYHOOXNVHQ�MD�VHQ�RKMHOPLVWRSDOYHOXQ�RVDOWD��
�
3URMHNWLQ� DLNDQD� HVLWHWWLLQ� WLHWRVXRMDYDOWXXWHWXQ� WRLPLVWROOH� VlKN|SRVWLWVH� NDNVL� N\V\�
P\VWl��.\V\P\NVLOOl�KDOXWWLLQ�VDDGD�DVLDQWXQWLMDQ�YDKYLVWXV�HUlLVLLQ�RKMHOPLVWRVXXQQLW�
WHOXD� NRVNHYLLQ� WXONLQQDQYDUDLVLLQ� N\V\P\NVLLQ�� .\V\P\NVLVWl� HQVLPPlLQHQ� NlVLWWHOL�
MDWNXYDQ� VDLUDXVNHUWRPXV� �RPLQDLVXXGHQ� ROHPDVVDRORD� VRVLDDOLKXROORQ� WLHWRMlUMHVWHO�
PlVVl��7lKlQ�VDDWLLQ� WLHWRVXRMDYDOWXXWHWXQ� WRLPLVWRQ�\OLWDUNDVWDMDOWD�YDVWDXV��HWWHL�RPL�
QDLVXXV�ROH�YlOWWlPlW|Q��MRV�PXXW�WHUYH\GHQKXROORQ�WLHWRMHQ�NlVLWWHO\\Q��OXRYXWWDPLVHHQ�
MD�VlLO\WWlPLVHHQ�OLLWW\YlW�VHLNDW�RQ�KXRPLRLWX��7RLVHVVD�N\V\P\NVHVVl�KDHWWLLQ�YDKYLV�
WXVWD� NlVLW\NVHOOH�� MRQND� PXNDDQ� ,QWHUQHW�YHUNRVVD� Nl\WHWWlYlQ� K\YLQYRLQWLDODQ� VRYHO�
OXNVHQ�Nl\WWlMlWXQQLVWXNVHHQ�MD��WRGHQQXNVHHQ�ULLWWll�Nl\WWlMlWXQQXV±VDODVDQD�SDUL��NXQ�
Nl\WWlMlQ� KHQNLO|OOLV\\V� RQ� WRGHQQHWWX� Nl\WWlMlWXQQXNVLD� OXRYXWHWWDHVVD� MD� VDODVDQD� RQ�
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PXRGRVWHWWX� YDKYDQ� VDODVDQDQ� SHULDDWWHLWD� QRXGDWWDHQ�� 6DPDVVD� \KWH\GHVVl� WRLYRWWLLQ�
WXONLQWDD�� RQNR� DVLDNDVWLHWRMHQ� NlVLWWHO\\Q� Nl\WHW\W� ODLWWHLVWRW� WXQQLVWHWWDYD�P\|V� WlVVl�
\KWH\GHVVl��1lLKLQ�N\V\P\NVLLQ� HL� VDDWX� YDVWDXVWD� SURMHNWLDLNDQD�� ,QWHUQHWLVVl� Nl\W\Ml�
WDL�RKMHOPLVWRWRLPLWWDMLHQ�YlOLVLl�NHVNXVWHOXMD�HL�NDWVRWWX�ULLWWlYlQ�OXRWHWWDYLNVL�MD�REMHN�
WLLYLVLNVL�WLHWROlKWHLNVL��3URMHNWLWDYRLWWHHQ�HL�YRLGD�NDWVRD�Wl\VLQ�WRWHXWXQHHQ�QlLOWl�RVLQ��
�
�
���� 0HQHWHOPlQ�UDMRLWXNVHW�
�
3URMHNWLVVD�Nl\WHW\VVl�PHQHWHOPlVVl� UDMDWWLLQ� WDUNDVWHOXQ�XONRSXROHOOH� VXXULD� VRYHOOXN�
VHQ�NRNRQDLVWXUYDOOLVXXWHHQ�YDLNXWWDYLD�RVD�DOXHLWD��7DUNDVWHOXQ�XONRSXROHOOH�MlLYlW�NR�
NRQDDQ�DVLDNDVRUJDQLVDDWLRQ�KDOOLQQROOLQHQ�VHNl�KHQNLO|VW||Q�OLLWW\Yl�WXUYDOOLVXXV��I\\�
VLQHQ� WXUYDOOLVXXV� MD� ODLWWHLVWRWXUYDOOLVXXV�� 7LHWROLLNHQQHWXUYDOOLVXXWWD� WDUNDVWHOWLLQ� YDLQ�
UDMDWXVWL�� 5DMDXNVLD� MRXGXWWLLQ� WHNHPllQ� SURMHNWLLQ� Nl\WHWWlYLVVl� ROHYDQ� DMDQ� VHNl� W\|�
PllUlQ�YXRNVL��.l\WlQQ|VVl�VRYHOOXNVHQ�WLHWRWXUYDQ�HUL�RVD�DOXHHW�YDLNXWWDYDW�NLLQWHlVWL�
WRLQHQ�WRLVLLQVD��MRWHQ�QLLGHQ�HUL\WWlPLQHQ�RQ�NHLQRWHNRLVWD��7DUNDVWHOXQ�UDMDDPLQHQ�SHO�
NlVWllQ� RKMHOPLVWRWRLPLWWDMDQ� QlN|NXOPDDQ� UDMRLWWDD� MRQNLQ� YHUUDQ� WDUNDVWHOXWXORNVLD��
$UYLRLQQLVVD� KXRPLRLWLLQ� NXLWHQNLQ� RKMHOPLVWRSDOYHOXQWXRWWDMDQ� K\YLHQ� NDXSSDWDSRMHQ�
PXNDLQHQ� YDVWXX� RKMDWD� DVLDNDVWD� UHNLVWHULQSLWRRQ� NXXOXYLVVD� DVLRLVVD�� 7lPlQ� YXRNVL�
WlVVl� RSLQQl\WHW\|VVl� RQ� HUlLOWl� NRKGLQ� WDUNDVWHOWX�P\|V�PXLWD� NXLQ� SHULQWHLVLl� RKMHO�
PLVWRWRLPLWWDMDQ�YDVWXLWD��
�
1RUPLVWRQ�HGHOO\WWlPlQ�WLHWRVXRMDYDDWLPXVWHQ�WRWHXWXPLVHQ�DUYLRLQWLLQ�HL�NHKLWHWW\�YDU�
VLQDLVWD� PLWWDULVWRD�� YDDQ� DUYLRLQWL� VXRULWHWWLLQ� VXEMHNWLLYLVHQD� DQDO\\VLQl� WDXVWD�
DLQHLVWRVVD� NlVLWHOW\MHQ� DLKHSLLULHQ� RVDOWD�� 7lWl� PHQHWHOPll� Nl\WHWWlHVVl� OXNLMD� HL� YRL�
DUYLRLGD� DQDO\\VLQ� REMHNWLLYLVXXWWD� OXRWHWWDYDVWL�� 7LHWRMHQ� NHUXXQ� MD� DQDO\\VLQ� RVDOWD�
S\ULWWLLQ�Nl\WWlPllQ�YDLQ�&RGHELUG�2\�VWl�ULLSSXPDWWRPLD�OXRWHWWXMD�OlKWHLWl��NXWHQ�DVL�
DQWXQWLMRLGHQ�NLUMRLWWDPLD�OlKWHLWl�WDL�VXRUDD�VlKN|SRVWLWVH�WRLPLWHWWXD�WLHGRQDQWRD��
�
�
���� 7LHWRVXRMDDQ�OLLWW\YLl�KXRPLRLWD�
�
1RUPLVWRD� WDUNDVWHOWDHVVD� KXRPDWWLLQ�� HWWl� HUlLWl� WLHWRVXRMDQ� WRWHXWXPLVHHQ� NULLWWLVHVWL�
YDLNXWWDYLD�SHULDDWWHLWD�RQ�PllULWHOW\�QRUPLVWRVVD�K\YLQ�YlOMlVWL��(VLPHUNLNVL�DYRLPHVVD�
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YHUNNR\PSlULVW|VVl�WRLPLYDQ�VRYHOOXNVHQ�Nl\WWlMlWRGHQQXNVHQ�PLQLPLYDDWLPXNVHQD�RQ�
ULLWWlYlQ� OXRWHWWDYD� WRLPLQWDWDSD��7RGHQQXNVHQ� WHNQLVLl� UDWNDLVXWDSRMD�HL�ROH�PllULWHOW\�
WlPlQ� WDUNHPPLQ�� 1RUPLVWRQ� YlOM\\V� DQWDD� RKMHOPLVWRNHKLWWlMLOOH� YDSDXNVLD� WRWHXWWDD�
WXRWHRPLQDLVXXGHW� RPDQ� SDUKDDQ� QlNHP\NVHQVl� PXNDLVHVWL�� 2QJHOPDOOLVHHQ� WLODQWHH�
VHHQ� MRXWXYDW� NXLWHQNLQ� VRYHOOXNVHQ� Nl\W|VWl� UHNLVWHULQSLWlMLQl� YDVWDDYDW� WDKRW�� 2QNR�
KHLOOl� DLQD� ULLWWlYll� DVLDQWXQWHPXVWD� DUYLRLGD� HUL� WXRWWHLGHQ� Nl\WWlMlWRGHQQXNVHQ� WLH�
WRVXRMDWDVRMD"�$UYLRLQWL�RQQLVWXQHH��NXQ�VHQ�WRWHXWXNVHVVD�RQ�PXNDQD�WLHWRMHQNlVLWWHO\�
DODQ� NRXOXWXNVHQ� VDDQHLWD� KHQNLO|LWl�� 6XXUWHQ� RUJDQLVDDWLRLGHQ� WLHWRKDOOLQWDRVDVWRLOOD�
W\|VNHQWHOHH� \OHHQVl� DODQ� DPPDWWLODLVLD�� <NVLW\LVHW� MD� NROPDQQHQ� VHNWRULQ� K\YLQYRLQ�
WLDODQ� SDOYHOX\ULW\NVHW� RYDW� \OHHQVl� SLHQLl� WDL� NHVNLVXXULD� RUJDQLVDDWLRLWD�� MRLOOD� HL� ROH�
YlOWWlPlWWl�YDUDD�SDONDWD�HULW\LVDVLDQWXQWHPXVWD��+HLGlQ�RQ�DUYLRLWDYD�HUL�WLHWRMlUMHVWHO�
PlWXRWWHLWD�SDUKDDQ�WDLWRQVD�PXNDDQ�WDL�OXRWHWWDYD�PXLGHQ�WHNHPLLQ�DUYLRLQWHLKLQ��
�
(GHOOl�HVLWHW\VVl�WLODQWHHVVD�YRL�UHNLVWHULQSLWlMl�HGHOO\WWll�VRVLDDOL��MD�WHUYH\GHQKXROORQ�
VlKN|LVHOWl� WLHWRMlUMHVWHOPlWXRWWHHOWD� VHUWLILRLQWLD��6RYHOOXVVHUWLILNDDWLQ�P\|QWll� ULLSSX�
PDWRQ�WDKR��MROOD�RQ�DVLDQWXQWHPXVWD�DUYLRLGD�WXRWWHHQ�WLHWRVXRMDQ�WRWHXWXPLVHQ�MD�WLHWR�
WXUYDOOLVXXGHQ� WDVRD��7XRWWHHQ�VHUWLILRLQWL�YDDWLL�SLWNlMlQWHLVWl�NHKLW\VW\|Wl� MD�VH�QRVWDD�
XVHLQ�WXRWWHHQ�KLQWDD��7lOOl�KHWNHOOl�VXRPDODLVLD�K\YLQYRLQWLDODOOH�VXXQQDWWXMD�VRYHOOXN�
VLD� RQ� QLLQ� YlKlQ�� HWWHL� RKMHOPLVWRWRLPLWWDMLOOD� ROH� MXXULNDDQ� ROOXW� WDUYHWWD� VHUWLILRLGD�
WXRWWHLWDDQ��<OHLVHVWL�NHVNXVWHOXLVVD�RQ�HVLWHWW\��HWWl�MXONLVHQ�YDOODQ�WXOLVL�VllGHOOl�VRVLDD�
OL��MD�WHUYH\GHQKXROORQ�VRYHOOXVPDUNNLQRLWD�HGHOO\WWlPlOOl�WXRWWHLOWD�VHUWLILRLQWLD��
�
5HNLVWHU|LW\MHQ�WLHWRVXRMD�WXOLVL�ROOD�HUlV�NHVNHLVLPPLVWl�VlKN|LVWHQ�MlUMHVWHOPLHQ�ODDWX�
YDDWLPXNVLVWD�� 7LHWRVXRMDQ� WLHWRLQHQ� WDL� KXROLPDWWRPXXGHVWD� MRKWXYD� ULNNRPLQHQ� RQ�
UDQJDLVWDYD� WHNR��+HQNLO|WLHWRODLVVD�PllULWHOOllQ�KHQNLO|UHNLVWHULULNNRPXV� MD� ODLVVD� VR�
VLDDOL��MD�WHUYH\GHQKXROORQ�DVLDNDVWLHWRMHQ�VlKN|LVHVWl�NlVLWWHO\VWl�PllULWHOOllQ�DVLDNDV�
WLHWRMHQ�NlVLWWHO\ULNNRPXV��7LHWRVXRMDQ�ULNNRPLQHQ�DLKHXWWDD�DVLDNDVVXKWHHVVD�DLQD�OXRW�
WDPXNVHQ� PHQHW\NVHQ�� -RV� RVDSXROWHQ� YlOLOOl� HL� ROH� DLWRD� OXRWWDPXVWD�� NRNR� WRLPLQWD�
PHQHWWll�WDUNRLWXNVHQVD��7LHWRVXRMD�HL�ROH�NRVNDDQ�DVLD��MRVWD�RQ�WDL�HL�ROH�KXROHKGLWWX��
6H�UDNHQWXX�XVHLVWD�SLHQLVWl�WRLVLVWDDQ�ULLSSXYDLVLVWD�\NVLW\LVNRKGLVWD��MRLGHQ�WRWHXWXPLV�
WD� WXOHH�YDOYRD� MDWNXYDVWL� MD� MRQND� UDWNDLVXW� RYDW� ULLSSXYDLVLD�\PSlU|LYlVWl� WRGHOOLVXX�
GHVWD�� 9DLNND� &RGHELUG� 2\� RQ� 78+$�VRYHOOXVWD� UDNHQWDHVVDDQ� WLHWRLVHVWL� WDYRLWHOOXW�
UHNLVWHU|LG\Q� WLHWRVXRMDD� WRWHXWWDYDD� UDWNDLVXD�� RSLQQl\WHW\|OOl� RVRLWHWWLLQ�� HWWl� NHKLWWl�
PLVW\|Wl�RQ�HGHOOHHQ�MDWNHWWDYD��
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2KMHOPLVWRWRLPLWWDMDQ� WDYRLWWHHQD�VRYHOOXNVHQ� MD�VLLKHQ� OLLWW\YlQ�SDOYHOXNRNRQDLVXXGHQ�
UDNHQWDPLVHVVD� RQ� \ULW\NVHQ� OXRQWHHQ�PXNDLVHVWL� YRLWRQ� WXRWWDPLQHQ�� 2KMHOPLVWRNHKL�
W\NVHQ� RQ� WRLPLWWDYD� ODNLHQ� PllULWWHOHPLVVl� UDMRLVVD�� PXWWD� YRLWRQ� WXRWWDPLVHNVL� VLWl�
NHVNHLVLPPLQ�RKMDD�PDUNNLQRLQQLQ�MD�P\\QQLQ�PllULWWHOHPlW�VXXQWDYLLYDW��7XRWWHHQ�RQ�
ROWDYD� NLOSDLOXN\N\LQHQ��0XXVVD� WDSDXNVHVVD� WXRWWHHOOD� HL� ROH� PDUNNLQRLWD�� HLNl� WXRWH�
WXRWD� WRLYRWWXD�YRLWWRD�� -RV� DVLDNDVNXQWD�RGRWWDD� WXRWWHHOWD� WLHWRVXRMDQ� WRWHXWWDYLD�RPL�
QDLVXXNVLD�� RQ� WRGHQQlN|LVWl�� HWWl� RKMHOPLVWRWRLPLWWDMD� S\UNLL� UDNHQWDPDDQ� WXRWWHHQVD�
RGRWXNVHW�Wl\WWlYLNVL��/DNLHQ�MD�PDUNNLQDRGRWXVWHQ�OLVlNVL�VRYHOOXVWHQ�WLHWRVXRMDRPLQDL�
VXXNVLLQ� YDLNXWWDYDW� RKMHOPLVWR\ULW\NVHQ� UHVXUVVLW�� 7DORXGHOOLVHW� UHVXUVVLW� MD� HULW\LVHVWL�
VRYHOOXVNHKLWWlMLHQ� RVDDPLVWDVR� MRNR�PDKGROOLVWDD� WLHWRVXRMDD� WRWHXWWDYDW� RPLQDLVXXGHW�
WDL�SlLQYDVWDLVHVVD�WLODQWHHVVD�HVWll�QLLGHQ�WRWHXWXPLVHQ��6RYHOOXVNHKLW\NVHVVl�Nl\WHWW\�
MHQ� WRLPLQWDSURVHVVLHQ� MD�Nl\WlQW|MHQ� ODDGXNNXXV�VHNl� MDWNXYD�NHKLWWlPLQHQ�RYDW�RVDO�
WDDQ�VRYHOOXNVHQ�MD�VLLKHQ�OLLWW\YlQ�SDOYHOXNRNRQDLVXXGHQ�WLHWRVXRMDQ�PDKGROOLVWDMLD��
�
�
���� 7XORVWHQ�K\|G\QWlPLQHQ�MD�MDWNRKDDVWHHW�
�
3URMHNWLQ�DLNDQD�V\QW\QHLWl�WXRWRNVLD�RQ�K\|G\QQHWW\�\KWl�DLNDD�SURMHNWLQ�WRWHXWXPLVHQ�
DLNDQD��7XRWRNVLD�RQ�K\|G\QQHWW\� VHNl�78+$�VRYHOOXNVHQ�RKMHOPLVWRWXRWDQQRVVD� HWWl�
RKMHOPLVWRSDOYHOXQ� NHKLW\VSURVHVVLVVD�� (UlLWl� SURMHNWLQ� DONXYDLKHHVVD� HVLLQ� QRXVVHLWD�
WLHWRVXRMDDQ�YDLNXWWDYLD�DVLRLWD�RQ�MR�WRWHXWHWWX�PXXWWDPDOOD�78+$�VRYHOOXNVHQ�WRLPLQ�
QDOOLVXXWWD�HQQHQ�YHUVLRQ�������YDOPLVWXPLVWD��0\|V�RKMHOPLVWRSDOYHOXWRLPLQWDD�RQ�NH�
KLWHWW\� SURMHNWLQ� DLNDQD� NHUlWW\MHQ� WLHWRMHQ� SHUXVWHHOOD�� 1lLVWl� HVLPHUNNHLQl� RYDW�PP��
SRWLODVWLHWRMHQ� \KWH\WHHQ� WDOOHQWXYDW� WLHGRW� NLUMDDPLVDMDQNRKGDVWD�� NLUMDDMDVWD� VHNl� NLU�
MDDMDQ� DPPDWLOOLVHVWD� WHKWlYlVWl�� RKMHOPLVWRWRLPLWWDMDQ� LOPRLWXV� WLHWRVXRMDYDOWXXWHWXQ�
WRLPLVWROOH� XONRLVWHWXQ� WHNQLVHQ� UHNLVWHULQSLGRQ� SDOYHOXWXRWDQQRQ� DORLWWDPLVHVWD� VHNl�
NRNR�RKMHOPLVWRSDOYHOXSURVHVVLQ�DVLDNDV\KWHLVW\|Q� VLVlOO|Q�NHKLWWlPLQHQ��9DOWDRVD�NH�
KLW\VHKGRWXNVLVVD�NlVLWHOO\LVWl�DVLRLVWD�RQ�MR�KXRPLRLWX�VRYHOOXNVHQ�������YHUVLRVXXQQL�
WHOPLVVD��6XXQQLWHOPDW�HKGRWXVWHQ�Nl\WlQQ|Q�WRWHXWWDPLVHVWD�RQ�MR�DORLWHWWX��8XGHQ�YHU�
VLRQ�YDOPLVWXPLQHQ�DMRLWWXX�WlPlQ�YXRGHQ�V\NV\\Q���
�
(UlLWl�WLHWRVXRMDQ�WRWHXWXPLVHQ�NDQQDOWD�YlKHPPlQ�NULLWWLVLl�\NVLW\LVNRKWLD�Mll�PDKGRO�
OLVHVWL� WRWHXWHWWDYDNVL� P\|KHPPLVVl� 78+$�VRYHOOXNVHQ� NHKLW\VYHUVLRLVVD�� (HWWLVHQl�
UDWNDLVXQD�DMDQNRKWLHQ�VLLUWlPLQHQ�HL�ROH�NHVWlYll�DMDWWHOXD��PXWWD�QlLKLQ�UDWNDLVXLKLQ�RQ�
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SllG\WW\� OLLNHWDORXGHOOLVLVWD� V\LVWl�� 3URMHNWLVVD� DYRLPHNVL� MllQHLVLLQ� N\V\P\NVLLQ� WXOHH�
DNWLLYLVHVWL�HWVLl�YDVWDXNVLD�DVLDQWXQWLMDWDKRLOWD�MD�VHXUDWD�P\|KHPPLQ�YRLPDDQWXOHYLHQ�
DVHWXVWHQ� VLVlOW|Ml�� &RGHELUG� 2\�Q� VRYHOOXVNHKLW\VSURVHVVLQ� SDUDQWDPLVHNVL� HVLWHWW\MHQ�
NHKLW\VHKGRWXVWHQ�WRWHXWWDPLQHQ�YDDWLL�DLNDD��VLOOl�WRWXWWXMHQ�WRLPLQWDWDSRMHQ�PXXWWDPL�
VHQ�RQ�ROWDYD�VXXQQLWHOPDOOLVWD��
�
-DWNRVVD�78+$�VRYHOOXNVHQ�MD��RKMHOPLVWRSDOYHOXQ�WLHWRVXRMDD�WXOLVL�WDUNDVWHOOD�DLQDNLQ�
I\\VLVHQ� WXUYDOOLVXXGHQ�VHNl� ODLWWHLVWRWXUYDOOLVXXGHQ�RVD�DOXHLOWD��.l\WlQQ|VVl�DUYLRLQWL�
YRLWDLVLLQ� WRWHXWWDD�HVLPHUNLNVL� ODDWLPDOOD�VRYHOOXNVHQ� MD�RKMHOPLVWRSDOYHOXQ� WLHWRWXUYD�
DQDO\\VL��$QDO\\VLQ�WXORNVLD�YRLWDLVLLQ�K\|G\QWll�78+$�RKMHOPLVWRSDOYHOXQ�DVLDNNDLOOH�
WHKWlYlQ�WLHWRWXUYDVHOYLW\NVHQ�ODDGLQQDVVD��7LHWRVXRMDD�ROLVL�PLHOHQNLLQWRLVWD�WDUNDVWHOOD�
P\|V� UHNLVWHULQSLWlMlQ� QlN|NXOPDVWD�� 7lVVl� WDUNDVWHOXVVD� SDLQRWWXLVLYDW� HULW\LVHVWL� KDO�
OLQQROOLQHQ�WXUYDOOLVXXV�VHNl�KHQNLO|VW|WXUYDOOLVXXV��
�
�
���� 7\|VNHQWHO\Q�DUYLRLQWL�
�
3URMHNWL�WRWHXWHWWLLQ�VXXQQLWHOOXVVD�DLNDWDXOXVVD��3URMHNWLVXXQQLWHOPDQ�PXNDLVHW�W\|Pll�
UlW� \OLWW\LYlW� KLHPDQ�� 3URMHNWLQ� WRWHXWWDPLQHQ� YDDWL� NXULQDODLVWD� W\|Wl�� VLOOl� W\|� WHKWLLQ�
SllRVLQ� SlLYlW\|Q� RKHOOD� LOWDLVLQ� MD� YLLNRQORSSXLVLQ�� 3DONDOOLVHQD� SlLYlW\|Ql� SURMHNWLD�
WHKWLLQ�SURMHNWLVXXQQLWHOPDQ�PXNDLVHVWL�NDKWHQD�YLLNRQ�PLWWDLVHQD�MDNVRQD�WDPPLNXXVVD�
MD�KHOPLNXXVVD�������7\|Q�HUL�YDLKHLWD�WRWHXWHWWLLQ�Nl\WlQQ|VVl�ULQQDNNDLQ��YDLNND�SUR�
MHNWLVXXQQLWHOPDDQ�ROL� ODDGLWWX�HULOOLVHW�DMDQMDNVRW� MRNDLVHOOH� W\|YDLKHHOOH��6XXULPPDNVL�
ULVNLNVL�DUYLRLWX�DLNDWDXOXULVNL�HL�WRWHXWXQXW���
�
3URMHNWLQ�YDLNHLPSDQD�DVLDQD�NRHWWLLQ�QRUPLVWRVVD�HVLWHWW\MHQ�DVLRLGHQ�VRYHOWDPLVWD�RK�
MHOPLVWRNHKLW\NVHHQ��.RVND� WHNLMlQ�DLHPPDW�NRNHPXNVHW�RKMHOPLVWRNHKLW\NVHVWl�ROLYDW�
YlKlLVHW��MRXGXWWLLQ�VRYHOWDPLVW\|Wl�YDUWHQ�RSLVNHOHPDDQ�WLHWRVXRMDQ�OLVlNVL�PRQLD�DODQ�
SHUXVWHRNVLD��7HNLMlQ�RPDQ�RSSLPLVSURVHVVLQ�NDQQDOWD�WlPl�ROL�K\Yl�DVLD��VLOOl�RVDDPL�
QHQ�ODDMHQL�PRQHOOD�HUL�VDUDOOD��7LHWRVXRMD�DUYLRLQWLW\|Wl�KHOSRWWL�WHNLMlQ�DLHPSL�WHUYH\�
GHQKXROORQ�WRLPLDOXHHQ�YDKYD�RVDDPLQHQ�MD�VHQ�NlVLWWHLGHQ�KDOOLWVHPLQHQ��7HNLMlOOl�ROL�
OLVlNVL� DLHPSDD� NRNHPXVWD� SURMHNWLW\\SSLVHVWl� W\|VNHQWHO\VWl�� 7lPl� KHOSRWWL� SURMHNWLQ�
KDOOLQWDDQ�OLLWW\Yll�W\|VNHQWHO\l��
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KWWS���PVGQ��PLFURVRIW�FRP�HQ�XV�OLEUDU\�DD�������DVS[�
�
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