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? *(1(/�7$1,0�
,QVDQ�YXFXGX��ELUGHQ�ID]OD�EHGHQLQ�ELU�DUD\D�JHOPHVL\OH�ROXVPXVWXU��%HGHOHULPL]GHQ�LONL�JR]OH�JRUXQHQ��HW�YH�
NHPLNWHQ�PHYFXW�RODQ��IL]LN�GXQ\DGD�NXOODQGLJLPL]�EHGHQLPL]GLU�)L]LNL�%HGHQ���$VWUDO�D\ULOPD\L�\DSWLNWDQ�VRQUD�
NXOODQGLJLPL]�EHGHQLPL]�LVH�HQHUMLGHQ�PH\GDQD�JHOHQ�$VWUDO�%HGHQ
LPL]GLU��
$VWUDO�EHGHQLPL]OH�D\ULOPD\L�\DVDGLNWDQ�VRQUD�GX\X�RUJDQODULPL]�IL]LNL�EHGHQLPL]GHNLOHU�GHJLO�DVWUDO�EHGHQLP]LGH�YDU�
RODQODUGLU��<DQL�IL]LN�EHGHQGH�ROGXJX�JLEL�$VWUDO�EHGHQLQ�GH�NHQGLQH�KDV�GX\X�RUJDQODUL�PHYFXWWXU��%X�\X]GHQ�
JRUPH��LVLWPH�YH�KLVVHWPH�\HWLOHULPL]�HVNLVL�JLEL��KDWWD�FRN�GDKD�L\L�RODUDN�FDOLVDFDNWLU��%XQXQ�QHGHQL�IL]LNL�EHGHQGHNL�
DNVDNOLNODULQ�$VWUDO�EHGHQH�WDVLQPDPDVL�YH�DVWUDO�ER\XWWD�FLVLPOHULQ�GHJLO�IUHNDQV�YH�KLVOHULQ�DVWUDO�JR]OH�JRUXOHELOLU�
ROPDVLGLU�
.LVDFD�$VWUDO�VH\DKDW��JXQOXN�EHGHQLPL]GHQ�VLU�EHGHQLPL]LQ�ELOLQFOL�RODUDN�D\ULOPDVL��&LVLPOHUGHQ�X]DNWD�YH�GXVXQFH�
JXFXQXQ�KDNLP�ROGXJX�ELU�ER\XWWD�YDUROPDNWLU��

? '8681&(/(5�
.LPL�JUXSODUD�JRUH�DVWUDO�VH\DKDWL�LVWHNOL�RODUDN�\DSPDN�GRJD�NDQXQODULQD�D\NLUL��ED]LODULQD�JRUH�ELU�LOLP��ED]LODULQD�
JRUH�LVH�LQVDQ�EH\QLQLQ�R\QDGLJL�NXFXN�R\XQODUGDQ�ELULGLU��

? $675$/�%('(1�<$3,6,�
$VWUDO�EHGHQ�LFLQ�LNL�D\UL�LQDQLV�YDUGLU��KDQJLVLQLQ�JHUFHN�ROGXJXQXQ�NDUDULQD�YDUPDN�JXF�RODFDJLQGDQ�EXUDGD�KHU�
LNLVLQH�GH�GHJLQHFHJLP��$VWUDO�EHGHQ��YXFXGXPX]X�VDUDQ�DXUDQ×Q�NDWPDQODU×QGDQ�ELULGLU��+LVOHULPL]L��NRUNXODULPL]L��
VHYLQF�YH�X]XQWX�JLEL�RODJDQ�GXVXQFHOHULPL]L�ROXVWXUGXJXPX]�NLVPLPL]GLU��'XVXQFH�KL]L\OD�KDUHNHW�HGHU��HW�YH�
NHPLNWHQ�\DSLOPLV�EHGHQLPL]LQ�WHUVLQH�EHVLQ��KDYD�\DGD�VX\D�LKWL\DF�GX\PD]�YH�EX�\X]GHQ�FRN�GDKD�KL]OL�YH�VHUEHVW�
KDUHNHW�HGHELOLU��*XQOXN�YXFXGXPX]D�ELU�NRUGRQ�LOH�EDJOL�ROGXJX�LGGD�HGLOVH�ELOH�NRUGRQX�JRUPH\HQOHU�GH�YDUGLU��
*XQOXN�EHGHQLPL]L�UDKDWODWPDN�YH�\RUJXQOXJXQX�ND\EHWPHN�LFLQ�KHU�X\NX\D�GDOGLJLPL]GD�RWRPDWLN�RODUDN�
EHGHQLPL]GHQ�ELU�NDF�NDULV�\DGD�����PHWUH�NDGDU�X]DJD�D\ULOLU��EXQXQ�DPDFL��DVWUDO�YH�IL]LN�EHGHQLQ�D\ULOGLNODULQGD�
KLVOHULQ�DVWUDO�EHGHQOH�ELUOLNWH�IL]LN�EHGHQGHQ�JHFLFL�RODUDN�D\ULOPDVL�YH�IL]LN�EHGHQLQ�UDKDWODPDVLGLU��)DNDW�X\NX�
VLUDVLQGD�LQVDQ�ELOLQFLQL�ND\EHWWLJL�LFLQ�EXQX�DOJLOD\DPD]�DPD�EX�D\ULOPDQLQ�HVHUL�RODUDN�UX\D�JRUXU��$VWUDO�EHGHQ�
JR]OH�JRUXOPH]�IDNDW�ED]L�GHQH\OHUOH�YDUOLJLQL�DQOD\DELOLUL]�
/RV�ELU�RUWDPGD��HOLQL]L�GLJHU�HOLQL]LQ�X]HULQH�DYXF�LFOHULQL�ELUELULQH�EDNDFDN�YH�GHJPH\HFHN�VHNLOGH�JHWLULQ�YH�
\RJXQODVLQ��FRN�NLVD�VXUH�LFHUVLQGH�LNL�HOLQL]LQ�DUDVLQGD�ELU�LVL��VLFDN�\DGD�VRJXN��KLVVHGHFHNVLQL]��ED]HQ�EX�LVL�KDUHNHW�
HGHU��HOLQL]LQ�GHJLVLN�EROJHOHULQGH�JH]HU��(JHU�EXQX�GHQH\L�EDVND�ELU�VDKLVOD�\DSDUVDQL]�VRQXFODU�GDKD�WDWPLQNDU�
ROXU��KDWWD�HJHU�SVLVLN�R]HOOLNOHULQL]�YDUVD�DUDGDNL�LVLJL�JRUHELOLUVLQL]���%HQ�JRUPXVWXP��<RJXQOXJX�WDP�RODUDN�
\DNDOD\DELOHQ�VDKLVODU�ELUELUOHULQH�GRNXQPDGDQ�EX�VD\HGH�ELUELUOHULQLQ�HOOHULQH�EDVNL�\DSDELOLUOHU��IDNDW�EX�GHQH\�
DVWUDO�EHGHQL�GHJLO�GH�DXUD�\DGD�KHUKDQJL�ELU�HQHUML�EHGHQLQ�YDUOLJLQL�GD�JRVWHUL\RU�RODELOLU�
,NLQFL�ILNLUH�JRUH�DVWUDO�EHGHQ�DVOLQGD�\RNWXU��DVWUDO�VH\DKDW�LFLQ�EHGHQ�GLVLQGD�IL]LN�EHGHQLPL]LQ�ELU�NRS\DVLQL�GXVXQFH�
JXFX\OH�ROXVWXUGXNWDQ�VRQUD�ELOLQFLPL]L�IL]LN�EHGHQGHQ�ROXVWXUGXJXPX]�VDQDO�EHGHQLPL]H�DNWDULOLU��2OXVWXUGXJXPX]�
EHGHQ�ELU�QHYL�DUDF�RODUDN�NXOODQLOPDNWDGLU�

? $675$/�6(<$+$7/(�<$3$%,/(&(./(5,0,=�
$VWUDO�VH\DKDW�VLUDVLQGD�D\ULOPDQLQ�GHUHFHVLQH�JRUH�\DSDELOHFHNOHULPL]�DVWUDO�GXQ\D�NDGHPHOHUL�NLVPLQGD�WDP�
RODUDN�DQODWLOPLVWLU��%XQXQ�KDULFLQGH��LVODPL\HW�GDKLO�KHU�VHPDYL�GLQGH�IDUNOL�LVLPOHUOH�EDKVHGLOHQ�DPD�SDUDSVLNRORMLGH�
$.$6$�ND\LWODUL�RODUDN�ELOLQHQ��HYUHQLQ�NXUXOXVXQGDQ�LWLEDUHQ�IDUNOL�ELU�ND\LW�VLVWHPL\OH�WXP�ROD\ODULQ�VDNODQGLJL��EX\XN�
LKWLPDOOH�DVWUDO�ER\XWXQ�FRN�LOHUL�NDGHPHOHULQGH�EXOXQDQ�YH�KHU�LVWH\HQLQ�NROD\OLNOD�XODVDPD\DFDJL��EX�DPDFL�
JXGHQ�LQVDQODULQ�ID]ODFD�FDOLVPDVL�JHUHNHQ�\HUH�JLGHELOLU��FRN�GHQH\LPLQL]�YDUVD�JH]HJHQOHU�DUDVL�\ROFXOXN�\DSDELOLU��
\DGD�VHYGLJLQL]�LQVDQODULQ�\DQODULQD�JLGHELOLUVLQL]��&RN�HVNLGHQ�RNXGXJXP�ELU�NLWDSWD�LOHUL�]DPDQODUGD�WHNQLNOHULQL]�YH�
GHQH\LPOHULQL]�JHOLVWLNFH�GXQ\D\D�DLW�QHVQHOHUL�\DQLQL]GD�WDVL\DELOHFHJLQL]L�LGGD�HGL\RUGX��(JHU�JRUGXNOHULPL]L�ELU�
KD\DO�XUXQX�RODUDN�GXVXQVHN�ELOH��KD\DOOHU�LQVDQL�UDKDWODWDQ�ROJXODUGLU��YH�KLF�KD\DO�JRUPHPHNWHQ�GDKD�L\LGLU���



? $675$/�'81<$�.$'(0(/(5,�
? '81<$0,=�
? '86/(5�%2/*(6,�
? 3$5$/(/�(95(1/(5�%2/*(6,�

'81<$0,=�
,FLQGH�EXOXQGXJXPX]�VDDW�YH�WDULK�GLOLPLGLU��'XVXQFH�KL]L\OD�KDUHNHW�HGLOGLJLQGHQ�ELU�\HUGHQ�ELU�\HUH�JLWPHN�
VDQL\HOHU�DOLU��%X�WLS�DVWUDO�D\ULOPDODUGD�\DVDQDQ�ROD\ODU�YH�JRUXOHQ�VDKLVODU�JHUFHNWHQGH�R�DQGD�\DVDQPDNWD�RODQ�
VH\OHUGLU��2UQHJLQ�X]DNWDNL�ELU�\DNLQLQL]L�GXVXQGXJXQX]GH�ELU�DQGD�NHQGLQL]L�RQXQ�\DQLQGD�EXODELOLUVLQL]��(JHU�\DQLQD�
JLWWLJLQL]�LQVDQLQ�SVLVLN�JXFOHUL�LOHUOHPLVVH��JHOGLJLQL]L�DQOD\DELOLU�
$VWUDO�D\ULOPD�LOH�EXOXQGXJXPX]�]DPDQ�GLOLPLQGH�JH]HELOGLJLPL]�YH�KHU�VH\�GXVXQFH�KL]LQD�EDJOL�ROGXJXQGDQ��GDKD�
ID]OD�\XNVHNOHUH�FLNLS�JH]HJHQOHU�DUDVL�DVWUDO�VH\DKDW�\DSPDN�RODVLGLU��)DNDW�EXQX�\DSDELOPHN�LFLQ�EHGHQLPL]L�DVWUDO�
EHGHQH�EDJOD\DQ�NRUGRQX�JHYVHWHELOPHN�JHUHNOLGLU��%XQX�\DSDELOPHN�LFLQ�LVH�DVWUDO�GHQH\LPOHULPL]LQ�ROGXNFD�ID]OD�
ROPDVL�JHUHNOLGLU��

'86/(5�%2/*(6,�
,ONHO�GLQOHUGHQ�JXQXPX]H�NDGDU�JHOPLV�WXP�GLQOHUGH�GH�YDUOLJL�NDEXO�HGLOHQ��LQVDQLQ�\DOQL]FD�UX\DODULQGD�JLGLS�
JH]HELOHFHJL�ELU�GXVOHU�GXQ\DVL�YDUGLU��.LPLQH�JRUH�FLQOHU�EX�EROJHGH�\DVDPDNWDGLU��,QVDQLQ�NRUNXODUL\OD�\DGD�
GXVXQFHOHUL\OH�\X]\X]H�NDODELOHFHJL�WHN�\HUGLU��+HUVH\�GXVXQFH�KL]LQD�GD\DOL�ROGXJXQGDQ��NRUNWXJXQX]�KHUKDQJL�ELU�
VH\�DNOLQL]D�JHOGLJL�DQGD�RQX�NDUVLQL]GD�EXODELOLUVLQL]��$PD�NRUNDFDN�ELU�VH\�\RN�FXQNX�DNOLPL]D�JHOLSWH�YXFXW�EXODQ�
KHUVH\L�R�DQGD�\RN�ROGXJXQX�GXVXQHUHN�RQGDQ�NXUWXODELOLUL]��%X�GXQ\DQLQ�ELU�GHJLVLN�R]HOOLJL�LVH�NHQGLQL]L�
ROGXJXQX]GDQ�FRN�GDKD�IDUNOL�RODUDN�JRUHELOPHQL]GLU��)DUNOL�ELU�LQVDQ��KDWWD�IDUNOL�ELU�\DUDWLN���
*XQOXN�KD\DWWD�WDVDUODGLJLQL]�YH�KD\DWD�JHFLUPH\H�FDOLVWLJLQL]�KHU�GXVXQFH\L�RUDGD�NRQWURO�HGHELOLUVLQL]��$VWUDO�
ER\XWWD�G�üOHU�E|OJHVL��ELU�QHYL�GXVXQFHOHULQL]LQ�EHGHQOHQGLJL�\HUGLU��

3$5$/(/�(95(1/(5�%2/*(6,�
=DPDQ�LFLQGH�\ROFXOXN�\DSLODELOHQ�WHN�\HUGLU��.LP�ELOLU�EHONL�GH�\DSWLJLPL]L�]DQQHWWLJLPL]�IDNDW�GXVOHU�GXQ\DVLQGDQ�
RWH\H�JHFHPHGLJLPL]�ELU�\HU�GH�RODELOLU��3DUDOHO�HYUHQOHU�EROJHVLQGH�JRUGXJXPX]�\HUOHU�EXOXQGXJXPX]�GXQ\D�LOH�
FRN�EHQ]HUOLN�JRVWHULU�KDWWD�UX\DODULPL]GD�JRUXSWH��HYLPL]L�JRUGXP�DPD�GDKD�IDUNOL\GL��GHGLJLPL]�ED]L�JRUXQWXOHU��
UX\D�VLUDVLQGD�SDUDOHO�HYUHQOHU�EROJHVLQGH�JRUGXJXPX]�\HUOHUGLU��%X�EROJHGH�NHQGLPL]LQNLQH�EHQ]HWWLJLPL]�IDUNOL�
LQVDQODULQ�KD\DWODULQL�LQFHOHPH�ILUVDWLPL]�YDUGLU��.HQGL�KLSQR]�GHQH\LPOHULPH�GD\DQDUDN�VR\OH\HELOLULP�NL�KLSQR]�LOH�
\DSLODQ�DVWUDO�D\ULOPDODUGD�JLGLOHQ�\HU��LFLQGH�EXOXQGXJXPX]�GXQ\D�GHJLO�SDUDOHO�HYUHQOHU�EROJHVL�ROPD�LKWLPDOL�
\XNVHNWLU�



$675$/�6(<$+$7�7(+/,.(/,�0,"

$VWUDO�VH\DKDWLQ�WHKOLNHOHULQL�LNL�EROXPH�D\LUPDN�GDKD�GRJUX�RODFDNWLU�

���$VWUDO�VH\DKDWL�\DSDQ�LQVDQODULQ�JXQGHOLN�\DVDPODULQGDNL�GHJLVLPOHUL
���$VWUDO�VH\DKDW�VLUDVLQGDNL�WHKOLNHOHU

$VWUDO�VH\DKDW�SVLVLN�ROD\ODU�DUDVLQGD�EHONLGH�WHKOLNHVL]�RODQ�WHN�VH\GLU��$VWUDO�D\ULOPD�VLUDVLQGD�JHUL�GRQHPHPHN��
ND\EROPDN�\DGD�]DUDU�JRUPHN�LPNDQVL]GLU��=DWHQ�KHU�JHFH�X\XGXJXQX]GD�DVWUDO�EHGHQLQL]�YXFXGXPX]X�RWRPDWLN�
RODUDN�WHUN�HGLS�LVWHP�GLVL�JH]PHNWH�YH�EXQXQ�VRQXFXQGD�UX\D�JRUPHNWH\L]��$PDF�KHU�JHFH�ELOLQFVL]�RODUDN�
\DVDGLJLPL]�EX�FRN�GRJDO�ROD\L��EH\QLPL]L�X\XWPDGDQ�ELOLQFOL�RODUDN�\DSDELOPHNWLU��7HKOLNHOL�\DGD�NRUNXWXFX�RODUDN�
JRUGXJXQX]�HQ�XIDN�ROD\�NDUVLVLQGD�\DSPDQL]�JHUHNHQ�WHN�VH\�RUDGDQ�X]DNODVPDN�ROPDOL��HPLQ�ROXQ�EXQX�
GXVXQGXJXQX]�DQGD�]DWHQ�IDUNOL�ELU�\HUGH�RODFDNVLQL]��8QXWPD\LQ�NL�DQL�NRUNXODU�KL]OD�EHGHQLQL]H�JHUL�GRQPHQL]L�
VDJOD\DFDNWLU��%X�DQL�GRQXVOHU�LVH�VL]H�EDV�DJULVL�RODUDN�JHUL�JHOHFHNWLU��(OLQL]GHQ�JHOGLJLQFH�NRUNX\X�X]HULQL]GHQ�
DWDUDN�GHQH\LPOHULQL]L�\DVDPD\D�FDOLVLQ��8QXWPD\LQ�NL�EHGHQH�JHUL�GRQPHN�FRN�NROD\�IDNDW�WHUN�HWPHN�HQ�]RU�LVWLU��

62581/$5���8\NX�VRUXQX�
$VWUDO�VH\DKDW�GHQHPHOHUL�VLUDVLQGD�YH�$VWUDO�FLNLV�JHUFHNOHVWLULOGLNWHQ�VRQUD�KHU�NLVLGH�ROPDVDGD�ED]L�LQVDQODUGD�LNL�
GHJLVLN�X\NX�VRUXQX�\DVDQPLVWLU��ELULQFLVL�VLN�VLN�X\NX�EROXQPHVL��VLN�X\DQPDODU��%X�X\NX�X\DQLNOLN�DUDVLQGD�
ROGXJXPX]X�JRVWHUGLJL�LFLQ�VRUXQ�WHVNLO�HWPH]��FXQNX�DVWUDO�D\ULOPD�]DWHQ�X\NX�X\DQLNOLN�DUDVLQGD�JHUFHNOHVPHNWHGLU��
%X�JLEL�]DPDQODUGD�X\DQPDN�FRN�GRJDOGLU��'LJHU�VRUXQ�LVH�EXQXQ�WDP�WHUVLGLU��ELOLQFDOWL�JHUFHNOHVWLULOHQ�$VWUDO�
6H\DKDWL�GDKD�JX]HO�EXOGXJXQGDQ�GHYDPOL�X\XPDN�LVWH\HFHNWLU�YH�\HQL�EDVOD\DQ�NLVLOHUGH����VDDW�X\XPD�LVWHJL�JLEL�
VRUXQODU�JR]OHPOHQPHNWHGLU��

6$*/,.�62581/$5,���
(JHU�.DOS�KDVWDOLJL��VLQLU�KDVWDOLJL��DVWLP��VDUD�\DGD�KLSHU�WDQVL\RQ�KDVWDOLNODULQGDQ�VLND\HWFL\VHQL]��KH\HFDQ�
NDOGLUDPL\RUVDQL]�NHVLQOLNOH�EX�WXU�ELU�GHQH\LPH�JLUPH\LQL]��'HQHPHOHU�VLUDVLQGD�LUNLOHUHN�X\DQPD��DVLUL�NRUNX�\DGD�
SDQLN�JLEL�ROD\ODUOD�FRN�NDUVLODVLOPDNWDGLU��

$675$/�$/(0'(�.$56,/$6,/$%,/(&(.�9$5/,./$5���
%DVODQJLFWD�DVWUDO�VH\DKDWL�FLNDELOPHN�LFLQ�QL\HWLQ�SR]LWLI�ROPDVL��JHUHNPHNWHGLU��.RWX�QL\HWOH�\DSLOPD\D�FDOLVLODQ�
$VWUDO�6H\DKDW�VRQXFVX]�NDODFDJL�JLEL��EX�LVWH�XVWDODVPLV�LQVDQODU��HJHU�\DSDFDNODUL�ROD\LQ�L\LOLJLQH�JHUFHNWHQ�
LQDQL\RUODUVD��NRWX�QL\HWOH�ELOH�$VWUDO�D\ULOPD\L�\DVD\DELOLUOHU��.RUXPDVL]�FLNLODQ�$VWUDO�6H\DKDWWH�EX�WDU]�LQVDQODU�YH�
GXVXN�IUHNDQVWDNL�GLJHU�EHGHQVL]�YDUOLNODU�LOH�NDUVLODVLOPDVL�PXPNXQGXU��

%X�WDU]�YDUOLNODUGDQ�NRUXQDELOPHQLQ�ELU�\ROX��LQVDQ�RODUDN�RQODUGDQ�XVWXQ�ROGXJXQX]X�ELOPHNWLU��

$VWUDO�6H\DKDW�GHQHPH�YH�X\JXODPD�VDIKDODUL�VLUDVLQGD�ELOLQHQ�JHUFHN�ELU�WHKOLNH�\RNWXU�IDNDW��GHQHPH�DVDPDVLQGD�
EHGHQGHQ�UDKDW�FLNPD\L�DPDFOD\DUDN�NXOODQLODQ�$/.2/�YH�8<867858&8�PDGGHOHU�ELOLQFL�]D\LIODWWLJL�YH�NRQWURO�
PHNDQL]PDVLQL�ROXPVX]�HWNLOHGLJL�LFLQ�JHUFHNWHQ�VRQXFODUL�SVLNRORMLN�RODUDN�NRWX�RODFDN�WHKOLNHOHUH�\RO�DFPDNWDGLU�



(Q�ID]OD�NDUVLODVLODQ�$VWUDO�SURMHNVL\RQ�KDWDODUL

(JHU�X]XQ�]DPDQGDQ�EHUL�SURMHNVL\RQ�\DSPD\D�XJUDVLS�GD�VRQXF�DODPDGL\VDQL]�WHNQLNOHULQL]L�JR]GHQ�JHFLUPHOL�RQD�
JRUH�GDYUDQPDOLVLQL]��$VDJLGD��DVWUDO�SURMHNVL\RQ�\DSPD\D�FDOLVLUNHQ�LQVDQODULQ�\DSWLJL�HQ�JHQHO�KDWDODU�
EXOXQPDNWDGLU��%XQODU�JHUFHNWH�

KDWDODU

�ROPDPDVLQD�UDJPHQ��FXQNX�ED]L�LQVDQODU�LFLQ�LVH�\DUDPDNWDGLU��JHOLVPH\L�
\DYDVODWPDNWDGLUODU�

���*HFH�GHQHPHN� (JHU�JHFH�SURMHNVL\RQ�\DSPD\D�FDOLVL\RUVDQL]��R]HOOLNOH�\DWDJD�JLWPHGHQ�RQFH�RQGD�GRNX]�
LKWLPDOOH�X\X\XS�NDOLUVLQL]��8]XQ�ELU�JXQ�JHFLUPLVVLQL]GLU��YXFXGXQX]�\RUJXQGXU��R�KDOGH�QDVLO�)RFXV����YH\D�����YXFXW�
X\NXGD��]LKLQ�X\DQLN��KDOH�JHFPH\L�GXVXQHELOLUVLQL]"�<D�RJOHQ�HUNHQ�VDDWWH�GHQHPHOL�YH\D�UDKDWFD�X\X\DELOGLJLQL]�
KDIWDVRQODUL�GHQHPHOLVLQL]�

��.RUNX� 2OHFHJLQL]GHQ�PL�NRUNX\RUVXQX]"�ELULOHULQLQ�NRUGRQXQX]X�NHVHFHJLQGHQ"�(OH�JHFLULOHFHJLQL]GHQ"�%X�
NRUNXODUGDQ�KHUKDQJL�ELUL�EXQXQ�KDNNLQGD�GXVXQPHQL]L�VDJOD\DFDN��YH�SURMHNVL\RQ�\DSPDQL]L�HQJHOOH\HFHNWLU��
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NXOODQLODFDJLQL�RJUHQPHN�LFLQ�'2:1/2$'�NLVPLQD�JLULQ�%LQOHUFH�LQVDQ�EX�\ROOD�LON�DVWUDO�GHQH\LPOHULQL�\DVDPLVWLU�
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2720$7,.�21(50(�
%X�WHNQLNGH�ELU�FDODU�VDDWH�LKWL\DFLQL]�YDU��$ODUPL�KHU�]DPDQNL�X\DQLV�YDNWLQL]GHQ�LNL�VDDW�GDKD�HUNHQH�NXUXQ��QRUPDO�
YDNWLQGH�\DWPD\D�JLGLQ��6DEDKOH\LQ�DODUP�VL]L�X\DQGLUGLJLQGD�\HQLGHQ�X\NX\D�GDODFDN�NDGDU�\RUJXQ�RODFDNVLQL]�
8\XPDGDQ�RQFH��NHQGLQL]H�VXQODUL�GH\LQ��

8\NX\D�GDOGLJLPGD�EHGHQLPGHQ�D\ULODFDJLP

�YH\D�

%LU�GDKDNL�VHIHUH�
X\XGXJXPGD�EHGHQ�GLVL�GHQH\LPL�\DVD\DFDJLP

�8\NX\D�GDODQD�NDGDU�EXQX�WHNUDU�WHNUDU�VR\OH\LQ��8\NX\D�
GDOGLNWDQ�VRQUD�NHQGLQL]L�SURMHNWH�ROPXV�EXODELOLUVLQL]�

8&0$�
(JHU�NXYYHWOL�WDKD\\XO�HWPH�JXFXQX]�YDUVD�YH�NDULVLN�WHNQLNOHUGHQ�KRVODQPL\RUVDQL]�EX�VL]LQ�LFLQ�X\JXQ�WHNQLN�RODEOLU��
8]DQLQ��UDKDWOD\LQ�YH�NHQGLQL]L�XFDUNHQ��VXSHUPHQ�VWLOL��WDKD\\XO�HGLQ��(YLQL]LQ�LNLQFL�NDWLQLQ�ELU�SHQFHUHVLQGHQ�GLVDUL�
\XUXPHQLQ�YH\D�SHQFHUH�HVLJLQLQ�XVWXQH�FLNLS�NHQGLQL]L�PXD]]DP�PDQ]DUDQLQ�JHQLVOLJLQH�ILUODWPDQLQ�QDVLO�ELUVH\�
ROGXJXQX�WDKD\\XO�HGLQ��+DYD\L�\DUDUDN�FDWLODULQ�YH�FLYDUGDNL�NLUOLN�DODQODULQ�XVWXQGHQ�XFWXJXQX]X�\DSDELOHFHJLQL]�
HQ�FDQOL�VHNOL\OH�KD\DO�HGLQ��6HULQ�KDYDQLQ�\X]XQX]H�FDUSWLJLQL�YH�JL\VLOHULQL]LQ�UX]JDUGD�FLUSLQGLJLQL�KLVVHWPH\H�FDOLVLQ�
9XFXGXQX]XQ�KDYD�DNLPLQL�HQ�L\L�KLVVHGHELOHFHJL�ELU�QRNWD\D�\HUOHVWLUHELOHFHJLQL]�ELU�YDQWLODWRU��VHVVL]�ELU�WDQH��
VD\HVLQGH�XFXV�HVQDVLQGD�GLVDULGDNL�KDYD\L�\DUPD�KLVVLQL]L�NXYYHWOHQGLUHELOLUVLQL]��%X�YL]XDOL]DV\RQXQ�X]XQ�VXUH�
NXOODQLPL�DVWUDO�EHGHQL�D\ULOPD\D�WHVYLN�HGHU�

6(/)�75$16�
5DKDW�ELU�SR]LV\RQ�DOLQ�YH�]LKLQ�LFLQGHNL�KD\DOL�ELU�NDSL\D�NRQVDQWUH�ROXQ��
1HIHV��GHULQ�YH�ULWPLN�ROPDOL��JR]OHU�NDSDOL�YH�\XNDUL�EDNDU�YD]L\HWWH�ROPDOLGLU��%LUD]�VRQUD�D\DNODUGD�EDVOD\LS�\XNDUL��
EDFDNODUD�GRJUX�FLNDQ�YH�HQ�VRQXQGD�WXP�YXFXGX�NDSOD\DFDN�RODQ�ELU�X\XVXNOXN�KLVVHGHFHNVLQL]��%LU�NDV�VHUWOHVPHVL�
KLVVHGLOHFHN�D\QL�]DPDQGD�NDIDGD�\DSD\�ELU�EDVNL�ROXVDFDNWLU��
%LU�VXUH�VRQUD�NDSDOL�JR]�NDSDNODULQLQ�DUGLQGDQ�JRUPH�HWNLVLQL�HOGH�HWPLV�RODFDNVLQL]�YH�RGD�VROJXQ��DOWLQ�UHQJL�ELU�
SDULOWL\OD�D\GLQODWLOPLV�JLEL�RODFDNWLU��%X�QRNWDGD��YDUOLNODULQ�EHOLUPHVLQH�YH�NRUNXQF�VHVOHU�GX\PD\D�PDUX]�
NDODELOLUVLQL]��%XQODU�NRQVDQWUDV\RQXQX]X�ER]PDGD�YH�WUDQV�KDOLQL�NLUPDGD�FRN�HWNLOL�ROGXNODUL�LFLQ�\DSLODELOGLJL�
NDGDUL\OD�NDDOH�DOLPDPDOLGLUODU��
9H�VLPGL�LNL�EHGHQH�VDKLS�ROPDQLQ�WXKDI�KLVVLQL�GHQH\LPOL\RU�RODFDNVLQL]��$FL�YHULFL�IL]LNVHO�RODQ�YH��RQXQ�LFLQGH�
KDSVROPXV�DNLVNDQ�EHGHQ��%LU�VRQUDNL�DGLP�EX�VH\\DO�EHGHQL�NXYYHWOL�ELU�LUDGH�JD\UHWL\OH�]LKQLQL]GHNL�KD\DOL�NDSLGDQ�
GLVDUL�FLNDUPDN�RODFDNWLU��(JHU�EDVDULOL�ROXUVDQL]�NDSLGDQ�JHFLVLQ�RODJDQGLVL�KLVVLQL�YH�DUNDQL]GDQ�ELU�NOLN�VHVL��%XQXQ�
QL\H�GX\XOGXJX�ELOLQPHPHNWHGLU��GX\DFDNVLQL]��%XUGDQ�VRQUD�IL]LNVHO�EHGHQGHQ�GLVDUL�DGLP�DWLS�X]DNODVDELOLUVLQL]�

7HNQLN��

8=81�685(�%$.0$�
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8=81�685(�%$.0$
%X�WHNQLN�LFLQ�ELU�NROWXJD��PXPD��\DNODVLN���VDQWLP�FDSLQGD�NDYXQLFL�UHQNOL�ELU�NDUWRQD�YH�GXYDUD�DVLOL�JHQLV�ELU�
D\QD\D�LKWL\DFLQL]�YDUGLU��
.ROWXJX�D\QDQLQ�RQXQH�\HUOHVWLULQ�YH�NDUWRQX�DOQLQL]LQ�RUWDVLQD�\DSLVWLULQ��0XPX�\DNWLNWDQ�VRQUD��\DNLQGD�ELU�\HUGH�
EXOXQPDOL���LVLNODUL�VRQGXUXQ�YH�NROWXJD�RWXUXQ��ER\OHFH�D\QD\D�GRQXN�YD]L\HWWH�RODFDNVLQL]��5DKDW�YH�JHYVHPH\H�
KD]LU�ELU�KDOGH�ROXQ��
6LPGL�D\QDGDNL�JRUXQWXQX]X�JRUHELOGLJLQL]H�JRUH�DOQLQL]GDNL�GLVNH�EDNPD\D�EDVOD\LQ��%XQX�JR]�NLUSPDNVL]LQ�HQ�D]���
GDNLND�\DSPDOLVLQL]��(JHU�JR]�NLUSDUVDQL]�EDVWDQ�EDVOD\LQ��%X�LON�EDVWD�EDVODPDN�LFLQ�]RU�ELU�]DPDQ�JLEL�JRUXQHELOLU�
DPD�GX]HQOL�SUDWLNOH�EX�]DPDQL�ELU�GDNLNDGDQ�LNL�GDNLND\D��XF�GDNLND\D��YH�GDKD�X]XQ�ELU�VXUH\H�GRJUX�
DUWWLUDELOLUVLQL]�
%XQX�ELU�VXUH�GHQHGLNWHQ�VRQUD�ELOLQFLQL]LQ�D\QDGDNL�JRUXQWXQX]OH�NHQGLQL]�DUDVLQGD�JLGLS�JHOGLJLQL�JRUHFHNVLQL]��%LU�
DQ�NHQGLQL]L�NROWXNWD�RWXUXUNHQ�GLJHU�ELU�DQGD�LVH�D\QDQLQ�LFLQGH�KLVVHGHFHNVLQL]��(JHU�EXQD�ELUNDF�GDNLND�GHYDP�
HGHELOLUVHQL]�NHQGLQL]L�HQLQGH�VRQXQGD�D\QDQLQ�LFLQH�RUDGDQ�GD�GLJHU�WDUDIWDQ�GXYDULQ�GLVLQD�SURMHNWH�ROPXV�RODUDN�
EXODFDNVLQL]�

<8.$5,�&(95,/0,6�*2=/(5
%X�PHWRG�\DWDU�YD]L\HWWH�YH\D�ELU�NROWXJD�RWXUDUDN�X\JXODQDELOLU�5DKDW�YH�WDPDPHQ�JHYVHPLV�ROGXJXQX]GDQ�HPLQ�
ROXQ��JR]OHULQL]�NDSDOL�YH�QHIHVLQL]�GHULQ�YH�ULWPLN�ROVXQ��
<XNDUL�GRJUX�EDNLQ�R\OHN�JR]OHULQL]�DOQLQL]LQ�RUWDVLQGDNL�ELU�QRNWD\D�RGDNODQPLV�ROVXQ��(JHU�ELU�PXGGHW�EX�GXUXPX�
NRUX\DELOLUVHQL]�EX�EROJHGH�ELU�ELOLQF�DUWLVLQLQ�ROXVWXJXQX�YH�YXFXGXQX]�JHUL�NDODQLQGD�GD�GX\XODULQ�D]DOGLJLQL�
KLVVHGHFHNVLQL]��
%XQX�\DSPD\D��YDUOLJLQL]LQ�WDPDPL�DOLQ�PHUNH]LQGH�WRSODQDQD�YH�DUWLN�YXFXGXQX]X�KLF�KLVVHWPH\HFHN�ELU�KDOH�
JHOHQH�NDGDU�GHYDP�HGLQ��%X�GXUXPX�ROXVWXUGXJXQX]GD�\RJXQ�ELU�LUDGH�JXFX\OH�ELOLQF�PHUNH]LQL�NDIDQL]GDQ�GLVDUL�
FLNDUPDOLVLQL]��
%X�WHNQLN�JR]OHUGH�UDKDWVL]�HGLFL�ELU�JHULOLP�\DUDWPDVLQD�UDJPHQ�FRN�HWNLOL�ELU�WHNQLN�RODUDN�ELOLQPHNWHGLU�



7HNQLN��

6(.,/�9,=8$/,=$6<218�

%X�WHNQLN�HQ�L\L�ELU�NROWXJD�UDKDWFD�RWXUDUDN�X\JXODQLU��,\L�ELU�ER\XQ�GHVWHJL\OH�GLN�RWXUXU�YH�NROODULQL]L�NROWXJXQ�
NROODULQD�GD\DUVDQL]��X]XQ�ELU�VXUH�X\NX\D�GDOPDGDQ�YH�UDKDWVL]�ROPDNVL]LQ�RWXUDELOLUVLQL]�
.DSDOL�JR]OHULQL]LQ�RQXQGHNL�X]D\D�EDVLW�ELU�FHPEHULQ�FL]LOGLJLQL�KD\DO�HGLQ��,ON�EDVWD�JRUXQWX�ELUD]�WLWUHN�RODELOLU�DPD�
]LKLQVHO�RODUDN�PXNHPPHO�ELU�FHPEHU�FL]HQH�NDGDU�SUDWLN�\DSLQ��6RQUD�FHPEHUL�]LKQLQL]GH�EDVND�EROJHOHUGH�
FL]PH\H�EDVOD\LQ��*R]OHULQL]L�KDUHNHW�HWWLUPHN�]RUXQGD�GHJLOVLQL]����VDGHFH�GRJUXGDQ�NDUVL\D�EDNLQ��WDELL�NL�JR]OHU�
NDSDOL�RODUDN�����&L]LP�\DSDFDN�NRFD�ELU�HYUHQH�VDKLSVLQL]��
%LUD]�SUDWLNOH�EX�FHPEHUL�LVWHGLJLQL]�KHU�\HUH�PXQWD]DP�ELU�VHNLOGH�FL]HELOHFHN�KDOH�JHOHFHNVLQL]�
%X�WHNQLN�FRN�SUDWLN�JHUHNWLULU�DPD�JXFOX�JRUVHOLJH�VDKLS�NLVLOHU�LFLQ�FRN�X\JXQGXU��&HPEHUL�L\LFH�RJUHQGLNWHQ�VRQUD�
RUWDVLQD�ELU�DUWL�LVDWHWL�HNOH\LQ��'RUW�SDUFDOL�FHPEHU�.X]H\�$PHULND�+RSL�KDONLQLQ�NDGLP�VHPEROXGXU��%X�LVDUHWL�+RSL�
KDONL�VL]LQNL\OH�D\QL�DPDF�LFLQ�NXOODQPLVODUGLU��%X�LVDUHW�RQODULQ��HYUHQVHO�ELUOLJLQ�VDPDQLN�LVDUHWLGLU��
=LKQLQL]GH�EX�FHPEHUL�PXQWD]D�RODUDN�LVWHGLJLQL]�\HUH�FL]HELOGLJLQL]GH�SLUDPLW�VHNOLQH�JHFHELOLUVLQL]��%DVLW�ELU�XF�
ER\XWOX�SLUDPLWOH�EDVOD\LQ��%XQX�PXNHPPHOHVWLUGLJLQL]GH�]LKQLQL]GH�ELUNF�GDNLND�WXWXQ�YH�GRQGXUXQ��7HUV\X]�HWPH\H�
FDOLVLQ��GRQGXUXQ��UHQNOHQGLULQ��LFLQL�DFLQ��EX\XWXQ�YH\D�NXFXOWXQ��.DWL�YH\D�VD\GDP�KDOH�VRNXQ��GHJLVLN�
PDWHU\DOOHUGHQ�\DSLOPLV�KDOH�JHWLULQ��LNL�WDQH�GDKD�HNOH\LQ�YH�RQODULQ�X]HULQGH�R\QD\LQ�
,VWHGLJLQL]�KHUDQ�]LKLQVHO�SLUDPLWOHUOH�R\DQ\DELOHFHN�VDIKD\D�XODVWLJLQL]GD�DUWLN�

NHQGLQL]L

�FL]PH\H�
EDVOD\DELOLUVLQL]�$\QL�SUHQVLSOHUL�NXOODQDUDN�NHQGLQL]L�]LKQHQ�LVWHGLJLQL]�\HUGH�FL]LQ����ER\XWOX�ELU�WDVODNOD�LVH�EDVOD\LQ��
%XQX�EDVDUGLJLQL]GD�

NHQGLQL]L

�GROGXUDELOLUVLQL]��HWH�EXUX\HELOLU�YH�FDQOL�QHIHV�DODQ�ELU�KDOH�VRNDELOLUVLQL]��.HQGLQL]L��
NHQGLQL]LQ�GLVLQGD�GXUXUNHQ�KD\DO�HGLQ��.HQGLQL]L�EX\XWXS�NXFXOWHELOLU�YH\D�\DNODVWLULS�X]DNODVWLUDELOLUVLQL]��%XQX�
EDVDUGLJLQL]GD�NHQGLQL]L�KD\DO�HWWLJLQL]�

VL]LQ

�GLVDUGDNL�VL]�ROGXJX�ELU�KDOGH�EXODELOLUVLQL]�
%D]L�LQVDQODU�EX�WHNQLJL�FRN�X]XQ�YH\D�FRN�NDUPDVLN�EXOX\RUODU�YH\D�\HWHUOL�D]PH�VDKLS�GHJLOOHU��2EXU�\DQGDQ�
GLJHUOHUL�EX�WHNQLJLQ�RQODU�LFLQ�LVH�\DUDU�WHN�WHNQLN�ROGXJXQX�VR\OX\RUODU��%X�WHNQLN��VDQDWFLODU�YH�WDVDULPFLODU�JLEL�
JRUVHO�YH�\DUDWLFL�LQVDQODULQ�LOJLVLQL�FHNL\RU�

7HNQLN��
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7HNQLJLQ�DGL�NHQGL�KDNNLQGD�KHUVH\L�DQODWL\RU��%X�PHWRGGD�NRQVDQWUDV\RQD�YH\D�GHULQ�UDKDWODPD�SURVHGXUOHULQH�
JHUHNVLQLP�GX\XOPD]�DPD�GLJHUOHULQLQ�DNVLQH�LNLQFL�EU�NLVLQLQ�\DUGLPLQD�LKWL\DF�YDUGLU�
8\DUL��%X�PHWRG�NDOEL�]D\LI�LQVDQODU�LFLQ�WHKOLNHOL�RODELOLU��GROD\LVL\OD�DNLOOLFD�NDUDU�YHULQ�
%X�WHNQLNWH�VL]H�\DUGLPFL�RODFDN�NLVLQLQ�ELU�PLNWDU�VDELUOL�ROPDVL�OD]LP�FXQNX�VL]L�VDNLQOLN�HYUHVLQGHQ�QHUHGH\VH�X\NX\D�
GDOPD�HYUHVLQH�NDGDU�L]OHPHN�]RUXQGDGLU��
0HWRG�JD\HW�EDVLW��7HN�\DSPDQL]�JHUHNHQ�VH\�VLUWXVWX�\DWPDN�YH�NROODULQL]GDQ�ELULQLQ�GLUVHNWHQ�\XNDUL�NLVPLQL�KDYDGD�
WXWPDN��VRQUD�EX�SR]LV\RQGD�X\NX\D�GDOPD\L�GHQHPHN��<DNLQLQL]GD�VL]L�L]OH\HQ�\DUGLPFLQL]LQ�NROXQX]�GXVHUNHQ�
X\NX\D�GDOLVLQL]D�YH�ELOLQFLQL]L�ND\EHGHUNHQ�NROXQ�VDOODQLVLQD�GLNNDW�HWPHVL�JHUHNPHNWHGLU�
.ROXQX]�\DWDJD�GXVHU�GXVPH]�R�NLVL�NXODJLQL]D�EDJLUPDOLGLU��

&,.�',6$5,�

�YH\D�

',6$5,�=,3/$�


%XUDGDNL�DQD�ILNLU�VL]L�NHOLPHQLQ�WDP�DQODPL\OD�EHGHQLQL]GHQ�GLVDUL�ILUODWPDN��(JHU�R�HVQDGD�HYGH�EDVNDVL�GD�
EXOXQX\RUVD�RUQHJLQ�DLOH�IHUWOHUL��EDVODPDGDQ�RQFH�\DSDFDJLQL]�GHQHPH\L�RQODUD�GD�VR\OHVHQL]�L\L�HGHUVLQL]�

7HNQLN��

080�7(.1,*,
2QFHOLNOH�NDUDQOLN�RUWDPGD�ELU�PXP�YH�WXWVX�\DNLOPDOLGLU��WXWVX�NRNX�LWLEDUL\OH�NRQVDQWUH\L�WDPDPOD\DFDNWLU��DU]X�
HGLOLUVH�FRN�KDILI�NODVLN�PX]LN�\DGD�LFLPL]GHNL�PLVWLVL]PL�X\DQGLUDFDN�ELU�PX]LN�GH�HVOLN�HGHELOLU��2WXUGXJXPX]�
\HUGHQ�FRN�\DNLQLPL]GDNL�PXPD�JR]OHULPL]L�NLUSPDGDQ�YH�KLFELUVH\�GXVXQPHGHQ�EDNLOPDOLGLU��=DPDQ�JHFWLNFH�
JR]OHU�\DVDUDELOLU��EX�GXUXPGD�RYDODPDGDQ�VDGHFH�HOOHULQ�ELOHJH�\DNLQ�NLVPLQL�FRN�KDILI�JR]OHULPL]H�EDVWLUDUDN���
GDNLND�NDGDU�EHNOHPHOL�YH�WHNUDU�PXPD�NRQVDQWUH�ROXS�GXVXQFHOHUGHQ�DULQDUDN�EX�WHNQLJH�GHYDP�HWPHOL\L]�
HGHQLQL]GHQ�GLVDUL�ILUODWPDN��(JHU�R�HVQDGD�HYGH�EDVNDVL�GD�EXOXQX\RUVD�RUQHJLQ�DLOH�IHUWOHUL��EDVODPDGDQ�RQFH�
\DSDFDJLQL]�GHQHPH\L�RQODUD�GD�VR\OHVHQL]�L\L�HGHUVLQL]�
+HU�WHNQLN�JLEL�EX�WHNQLJL�GH�EHOLUOL�DUDOLNODUOD�WHNUDUODPDOL�YH�KHU�JXQ�ELU�RQFHNL�JXQH�QD]DUDQ�QH�GHJLVLNOLNOHU�
\DVDQGL\VD�RQD�JRUH�WHNQLJH�NHQGLQL]H�JRUH�NROD\ODVWLULFL�HNOHU�\DSLODELOLU�

6(/)�+,312=�7(.1,*,
%X�WHNQLJL�X\JXODPDGDQ�RQFH�RQFHOLNOH�+LSQR]X�YH�WHKOLNHOL�ROXS�ROPDGLJLQL�ELOPHN�JHUHNLU��2QFHOLNOH�HQ�FRN�
VRUXODQ�VRUX\X�HOH�DOLUVDN��+LSQR]�ROGXNWDQ�VRQUD�X\DQDPDPD�JLEL�ELUVH\�VR]NRQXVX�PX"��%R\OH�ELUVH\LQ�
ROPD\DFDJLQL�UDKDWOLNOD�VR\OH\HELOLUL]��KLSQR]XQ�KDQJL�FHVLGLQGH�ROXUVD�ROVXQ��KDWWD�KLSQR]X�ED\ND�ELUL�
\DSWLUGLJLQGD�ELOH�KDVWD�UDKDWVL]�ROGXJXQX�KLVVHWWLJL�DQGD�X\DQDFDNWLU��FXQNX�KLSQR]XQ�GHULQOLJL�QH�ROXUVD�ROVXQ�
NHVLQOLNOH�WDP�ELU�X\NX�PRGX�GHJLOGLU��YH�ELOLQF�GHULQOLJH�JRUH�\HULQGHGLU�



VHOI�KLSQR]GD�LVH�]DWHQ�EXQX�GHQH\HQ�NLVL�KHP�KLSQR]LWRU��KHP�KDVWD�NRQXPXGD�ROPGXJX�LFLQ�]DWHQ�EDVLQGDQ�
VRQXQD�NDGDU�ROD\ODUL�DNLI�RODFDN�YH�LVWHGLJL�DQ�X\DQDELOHFHNWLU�

2QFHOLNOH�GLJHU�$VWUDO�6H\DKDW�7HNQLNOHULQGH�ROGXJX�JLEL�EX�WHNQLJL�GH�GHQHUNHQ�UDKDW�ORV�YH�VHVVL]�ELU�RUWDPGD�
ROPDN��UDKDWVL]�HGLOPHPHN��LVL�NRQWUROXQXQ�\DSLODELOGLJ��QH�FRN�VLFDN�QH�FRN�VRJXN�ELU�PHNDQGD�ROPDN�YH�
PXPNXQVH�FLSODN�ROPDN�\DGD�VLUI�EX�LVOHU�LFLQ�JL\LOHQ�YH�KDULFLQGH�JL\LOPH\HQ�ELU�HOELVHQLQ�ROPDVL�JHUHNLU��%XQXQ�
VHEHEL�LVH�JXQOXN�KD\DWWD�\DVDGLJLPL]�HQ�NXFXN�ROD\�ELOH�QHJDWLI�\DGD�SR]LWLI�RODUDN�JL\VLOHULPL]GH�YH�EHGHQLPL]GH�
NDOPDNWDGLU��'HQHPHOHUH�EDVODPDGDQ�RQFH�QH�NDGDU�EX�HWNHQOHUGHQ�NXUWXODELOLUVHN�R�NDGDU�ID]OD�\RP�
NDWHGHELOLUL]��*HUHNLUVH�\HQL�EDQ\R�\DSLOPLV�ROPDVL�FRN�GDKD�L\LGLU�

%UDLQ�:DYH�*HQHUDWRU�SURJUDPLQGD�EH\LQ�GDOJDODULQL�\DYDVODWLS�VHOI�KLSQR]X�NROD\ODVWLUDFDN�VHVOHU�PHYFXWWXU��EX�
WHNQLJL�GHQHPHGHQ�RQFH�ELU�VXUH�EX�VHVOHUL�GLQOHPHN�FRN�\DUDUOL�RODFDNWLU�

���*HUHNOL�RUWDP�VDJODQGLNWDQ�VRQUD�UDKDWODPDN�DPDFL\OD�X]DQLOLU��LON�RODUDN�NLVL�\DWWLJL�\HUL�YH�YXFXGXQX�
GLQOHPHOLGLU��UDKDWVL]�ROGXJX�ELUVH\�YDUVD�KHPHQ�KDOOHGLOPHOLGLU��

���7DP�ELU�UDKDWODPD�VDJODQGLNWDQ�VRQUD�KLF�NLSLUGDPDGDQ�YH�VDGHFH�$VWUDO�6H\DKDWH�RGDNODQDUDN�EH\LQGHNL�
GLJHU�GXVXQFHOHUL�VLOPHOL�YH�ELU�NDF�GDNLND�ER\OHFH�\DWLOPDOLGLU�

���$UWLN�NLVL�NHQGL�NHQGLQH�WHONLQOHU�YHUPH\H�EDVODU���UDKDWOL\RUXP��EHGHQLP�WDPDPHQ�X\NX\D�JHFL\RU��DUWLN�
EHGHQLPL�NRQWURO�HWPL\RUXP��JLEL�

���%X�VLUDGD�EHGHQL�HNOHP�\HUOHUL�\RNPXV�YH�WHN�SDUFD\PLV�YH�DUWLN�EHGHQH�KNPHGHPH\HNPLVL]�JLEL�GXVXQPHN�
JHUHN��%R\OHFH�EHGHQLQ�DJLUODVWLJLQL�KLVVHGHFHNVLQL]�

���1HIHVLQL]L�NRQWURO�DOWLQGD�WXWXQ�YH�X]XQ�DUDOLNODUOD�GHULQ�QHIHVOHU�DOLS�YHULQ�

���<DWWLJLQL]�\HUL�YH�PHNDQL�PXWODND�XQXWPDOLVLQL]��EHOOL�ELU�VXUHGHQ�VRQUD�EHGHQLQL]L�GH�KLVVHWPH\HFHN�YH�
\XPXVDNPL�\RNVD�VHUW�ELU�\HUGHPL�\DWWLJLQL]L�ELOH�IDUNHGHPH\HFHNVLQL]�

���'LNNDWLQL]L�$\DN�SDUPDNODULQL]GD�\RJXQODVWLULQ�YH�VDGHFH�RQODUL�GXVXQXQ�

���7XP�KXFUHOHULQL]LQ�FDOLVPD\L�ELUDNLS�KHU�YHUGLJLQL]�QHIHVOH�ELUOLNOH�D\DN�SDUPDNODULQL]LGDQ�NDULQ�ERVOXJXQX]D�
NDGDU�JHOLS�RUDGD�WRSODQGLNODULQL�GXVXQXQ��EX�VHNLOGH�NDULQK�ERVOXJXQX]GDQ�DVDJLGD�NDODQ�WXP�EHGHQLQL]�
NDWLODVDFDN�YH�KLVVL]OHVHFHNWLU��+XFUHOHUL�KDUHWHN�KDOLQGH�WDKD\\XO�HWWLJLQL]�DQGDQ�LWLEDUHQ�D\DN�XFXQX]GDQ�LWLEDUHQ�
ELU�X\XVPD�RODFDNWLU��%XQODU�ROPDVL�JHUHNHQOHUGLU�YH�KLF�EL�NRUNX\D�JHUHN�\RNWXU�

���'DKD�VRQUD�D\QL�LVOHPL�HOOHULQL]�YH�EDVLQL]�LFLQ�X\JXOD\LQ��WXP�YXFXGXQX]GDNL�KXFUHOHULQ�NDULQ�ERVOXJXQX]GD�
WRSODQGLJLQL�KLVVHGLQ�

����$UWLN�YXFXGX�WDP�X\NX�PRGXQD�JHFLUPHN�LFLQ�GHULQ�QHIHVOHU�DOLS�YHULQ��KHU�QHIHV�DOLVWD�ELU�PLNWDU�KXFUH\L�NDULQ�
ERVOXJXQGDQ�FLJHUOHULQL]H�FHNLQ��QHIHVL�YHUGLJLQL]GH�EX�KXFUHOHU�YXFXGXQX]X�WHUNHGHFHN��7XP�KXFUHOHUL�DWDQD�
NDGDU�EX�LVOHPL�WHNUDUOD\LQ�

����$UWLN�X\NX�PRGXQGDVLQL]�YH�ELOLQFLQL]�\HULQGH��VLPGL�JR]XQXGH�ELU�\RO�FDQODQGLULQ�YH�\XUX\XQ��FHYUHGH�KLF�ELUVH\�
\RN�YH�LOHULGH�ELU�NDSL�JRUHFHNVLQL]��EX�NDSL\D�GRJUX�LOHUOH\LQ��RODELOGLJLQFH�\ROX�X]XQ�WXWXQ�YH�NDSL\D�YDUPD\L�
GXVXQXQ�

����.DSLQLQ�RQXQGHVLQL]�YH�LFHUL�JLUPHN�LVWL\RUVXQX]��LFHUL�JLULQ��KLFELU�HQJHOOHPH\OH�NDUVLODVPD\DFDNVLQL]��$UWLN�GHULQ�
X\NX�PRGXQGDVLQL]�

����6LPGL�\LQH�ELU�\RO�YH�\LQH�ELU�NDSL��D\QL�VH\OHUL�X\JXOD\LQ�YH�LNLQFL�NDSLGDQ�GD�JHFLQ��DUWLN�WUDQV�KDOLQGHVLQL]�

����6RQ�\RO�YH�VRQ�NDSL��XFXQFX�NDSLGDQ�GD�JHFLQ��KHU�VHIHULQGH�NDSLODUL�ELUELULQGHQ�IDUNOL�YH�GDKD�EX\XN�
ROGXNODULQL�JRUHFHNVLQL]��8FXQFX�NDSLGDQGD�JHFWLJLQL]�DQGDQ�LWLEDUHQ�HQ�GHULQ�X\NX�PRGXQGDVLQL]�

����%XUDGDQ�LWLEDUHQ�FHYUHQL]H�EDNLQPD\D�EDVOD\LQ�RODELOGLJLQFH�EROXN�KD\DO�HGLQ�YH�\XNVHOPH�LVWHJL\OH�
GRODFDNVLQL]��EXUDGD�GDOJDODQPDODU�KLVVHGHELOLUVLQL]��VDQNL�VX�X]HULQGH�\DGD�KDYDGD�GDOJDODQPD�JLEL�

%XUDGDQ�LWLEDUHQ�LVWHGLNOHULQL]L�\DSDELOLUVLQL]��DPD�WDYVL\HP�RQFHOLNOH�EXOXQGXJXQX]�PHNDQL�NRQWURO�HGLQ�YH�
RODELOGLJLQFH�EXUD\L�JH]PH\H�FDOLVLQ��JRUHFHNOHULQL]�EX�EDKVHWWLJLP�\ROODUL�QH�NDGDU�GRJUX�X\JXODGLJLQL]OD�GRJUX�
RUDQWLOL��HJHU�KLFELVH\�JRUPX\RU�\DGD�ROD\ODU�DQODWWLJLP�JLEL�JHOLVPL\RUVD�ELUVH\OHUL�\DQOLV�\DSWLJLQL]�DQODPLQD�JHOLU��
<DVD\DFDNODULQL]�QH�NDGDU�GHULQ�KLSQR]�ROGXJXQX]D�GD�EDJOLGLU��+HU�LQVDQLQ�KLSQR]�GHULQOLJL�D\QL�ROPDGLJL�JLEL�D]�
GD�ROVD�KLSQR]�RODPD\DFDN�LQVDQODU�ROGXJX�XQXWXOPDPDOLGLU�

%X�PHWRGX�LNL�IDUNOL�VHKLUGH�YH�ELUELULQL�WDQLPD\DQ���GHJLVLN�LQVDQOD�IDUNOL�]DPDQODUGD�GHQHGLJLPGH��JRUXOHQ�\HUOHULQ�
YH�VDKLVODULQ�DVLUL�EHQ]HUOLN�JRVWHUGLJLQH�VDKLW�ROGXN�
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.LPH�VRUDUVDQL]�VRUXQ�PXWODND�ELU�FRN�NH]�NDEXV�JRUGXJXQGH�EXQXQ�ELU�NDEXV�ROGXJXQXQ�IDUNLQD�YDULS�X\DQGLJLQL��
WHNUDU�WHNUDU�D\QL�UX\D\L�JRUGXJXQX�VR\OH\HFHWLU��5X\DGD�JRUGXJXPX]�ED]L�LQDQLOPDVL�JXF�ROD\ODU�YH�JRUXQWXOHU�
JHQHOGH�EL]H�R�DQGD�UX\DGD�ROGXJXPX]X�KLVVHWWLULU��EX�VHNLOGH�\D�UX\DGDQ�X\DQLU�\DGD�IDUNOL�ELU�UX\D\D�DWODUL]��+HU�
JHFH�\X]OHUFH�UX\D�JRUGXJXPX]X�YH�EXQODUGDQ�ELU�\DGD�LNL�WDQHVLQL�KDWLUODGLJLPL]L�YDUVD\DUVDN��UX\DGD�IDUNLQGDOLJL�
EHONLGH�ELU�JHFHGH�RQODUFD�NH]�\DVDPD�LKWLPDOLPL]�\XNVHOLU��%HONLGH�ELU�FRN�UX\D�JRUPHPL]LQ�HQ�EX\XN�VHEHEL�EX�
WDU]�ROD\ODU�NDUVLVLQGD�ELOLQFLPL]L�NLVD�ELU�VXUH�LFLQ�ND]DQLS�IDUNOL�UX\D\D�JHFPHNWLU�

$VWUDO�6H\DKDWLQ�HQ�NROD\�YH�HQ�EDVDULOL�\ROX�/XVLG�5X\DODUGLU��IDNDW�$VWUDO�6H\DKDWWH�JLGHELOHFHJLPL]�\HUOHUL�5X\DODU�
$OHPL��3DUDOHO�(YUHQOHU�%ROJHVL�YH�,FLQGH�%XOXQGXJXPX]�=DPDQ�'LOLPL�RODUDN�XFH�D\LULUL]��QRUPDO�WHNQLNOHUOH�FLNLODQ�
$VWUDO�6H\DKDWWH�EX�XF�EROJH\LGH�JH]PHN�PXPNXQGXU�IDNDW�/XVLG�5X\DODUOD�\DOQL]FD�5X\DODU�$OHPLQGH�
EXOXQXOPDNWDGLU��%XQXQ�VHEHEL�LVH��X\NX\D�GDOGLJLPL]GD�RWRPDWLN�RODUDN�DVWUDO�EHGHQLPL]�YXFXGXPX]X�WHUNHGHU�YH�
ELOLQFLPL]�\HULQGH�ROPDGLJLQGDQ�5X\DODU�$OHPLQH�JHFLV�\DSDU��%X�RWRPDWLN�JHFLV�\DVDQGLJLQGDQ�OXVLG�UX\D�LOH�ELOLQF�
ND]DQLOGLJLQGDQ�]DWHQ�UX\D�DOHPLQGH�ROXQGXJX�ELOLQPHNWHGLU��6LPGL\H�NDGDU�\RQWHPLQL�EXODPDVDN�GD�UX\D
NLVPLQGDQ�GLJHU�LNL�EROJH\H�JHFLVLQ�PXPNXQ�ROGXJX�LVH�EDVND�ELU�JHUFHNWLU��/XVLG�5X\D�JRUPHNWHNL�DPDF��HQ�]RU�
VH\�RODQ�ELOLQFOL�$VWUDO�FLNLVL�$VWUDO�%HGHQ�\DSWLNWDQ�VRQUD��ELOLQFLPL]L�ND]DQLS�EHONLGH�ELU�QHYL��KD]LUD�NRQPDN�WLU�
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���*XQ�ER\XQFD�YH�JHFH�\DWPDGDQ�RQFH��UX\DPGD�JRUHFHJLP�LQDQDQLOPDVL�JXF�\DGD�LOJLQF�KHUKDQJL�ELU�ROD\�
NDUVLVLQGD�ELOLQFLPL�ND]DQDFDJLP��WHONLQL�EHONLGH�EX�LV�LFLQ�HQ�X\JXQ�YH�HQ�NROD\�\ROGXU�

���<D�JHUFHNWHQ�VX�LKWL\DFLQL]�YDUNHQ�\DWLS�X\X\XQ�\DGD�VXVDGLJLQL]L�YH�PXWIDNWD�ELU�EDUGDN�EX]�JLEL�VX�ROGXJXQX�
�KDWWD�EHOOL�ELU�\HUH�VX�NR\DUDN�\DWLQ��GXVXQXQ�YH�VX�EDUGDJLQD�XODVWLJLQL]GD�ELOLQFLQL]L�ND]DQDFDJLQL]L�GXVXQXQ��
UX\DGD�HJHU�EX�EDUGDJD�XODVLUVDQL]��FRN�VXVDGLJLQL]�LFLQ�PXWODND�RODFDNWLU��ELOLQFLQL]�PXWODND�\HULQH�JHOLU�

���%HOOL�ELU�PX]LJL�GLQOHUNHQ�\LQH�D\QL�WHONLQOHUL�\DSLQ�YH�ELOJLVD\DULQL]L�R�SDUFD\L�EHOLUOL�ELU�VDDWWH�FDODFDN�VHNLOGH�
D\DUOD\LQ��EXQX�\DSDFDN�SURJUDPL�GRZQORDG�NLVPLQGDQ�LQGLUHELOLUVLQL]���OXFLG�]LS��$FLNODPDVL�'2:1/2$'�
EROXPXQGH��JHFH�X\NXQX]GD�EX�PX]LJL�GX\GXJXQX]GD�ELOLQFLQL]L�ND]DQDELOLUVLQL]�

���'HYDPOL�D\QLVLQL�JRUGXJXQX]�UX\DODU�YDUVD�EX�UX\D\L�WHNUDU�JRUGXJXQX]GH�ELOLQFLQL]L�ND]DQDFDJLQL]L�WHONLQ�
HGHUHNWH�EDVDUL\D�XODVDELOLUVLQL]�

81878/0$0$6,�*(5(.(1�%,5�$<5,17,���(JHU�JHUFHNWHQ�EDVDULOL�ROPDN�LVWL\RUVDQL]�EX�WHNQLNOHUL�GHQHGLNWHQ�VRQUD�
PXPNXQVH�NHQGL�WHNQLJLQL]L�JHOLVWLUPHQL]�GDKD�ID\GDOL�RODFDNWLU�

7�(�/�.�,�1�/�(�5���*XQOXN�\DSLODQ�WHONLQOHU�RWRKLSQR]�JLELGLU����

$VWUDO�6H\DKDW�\DSDELOPH\L�KHGHIOH\HQ�YH�\DSPDNWD�]RUODQDQ�KHUNHVH�ELU�WDYVL\HP�ROGX��RQFHOLNOH�NODVLN�FLNLV�
\RQWHPOHULQGHQ�RQFH��X\NXGD�IDUNLQGDOLN��/XVLG�5X\DODU��\RQWHPLQL�GHQHPHOHUL��,VWHU�$VWUDO�FLNLVL�NODVLN�\RQWHPOHUOH�
\DSLQ�LVWHUVHQL]�X\NXGD�IDUNLQGDOLN�\RQWHPLQL�GHQH\LQ��HQ�EDVWD�\DSPDQL]�JHUHNHQ��EHONLGH�HQ�HWNLOL�\RO�WHONLQ�
PHWRGXGXU�

7(/.,1�0(72'8���+HU�JXQ�DNOLQL]D�JHOGLNFH�YH�R]HOOLNOH�\DWDJD�\DWPDGDQ�RQFH��UX\DGD�LOJLQF�ELU�VH\�JRUXUVHP�
EXQXQ�UX\D�ROGXJXQX�KLVVHGHFHJLP�YH�ELOLQFLPL�ND]DQDFDJLP��GL\H�WHNUDU�HGHU�KDWWD�EXQD�\RJXQODVDUDN�X\XUVDQL]�
NLVD�ELU�VXUH�LFHUVLQGH�EXQX�JHUFHNOHVWLUHELOLUVLQL]��6RQXF�RODUDN�UX\DGD\NHQ�RODJDQGLVL�JRUGXJXQX]�ELUVH\�ROXUVD�
JXQGX]�\DSWLJLQL]�YH�ELOLQFDOWLQL]D�\HUOHVHQ�EX�WHONLQOHU�GHYUH\H�JLUHFHN�YH�EXQXQ�UX\D�ROGXJX�NRQXVXQGD�VL]L�
X\DUDFDNWLU��5X\DGD�ROGXJXQX]X�IDUNHWWLJLQL]�DQGDQ�LWLEDUHQ�\DSPDQL]�JHUHNHQOHU��RQFHOLNOH�KH\HFDQ�\DGD�SDQLN�
\DSPDPDN��XQXWPD\LQ�NL�EXQXQ�ROPDVLQL�X]XQFD�ELU�VXUHGLU�LVWL\RUVXQX]��DUGLQGDQ�GD�XFPD\L�\DGD�R�DQGD�
EXOXQGXJXQX]�RUWDPGDQ�X]DNODVPD\L�LVWHPHN�ROPDOL��EXQX�JHUFHNOHVWLUGLJLQL]�DQGD�DUWLN�$VWUDO�'XQ\D�
NDGHPHOHULQGHQ��5X\DODU�$OHPL��NLVPLQGD�JH]L\RU�RODFDNVLQL]��%HONLGH�EX�\RO�HQ�D]�XJUDVWLUDQ�YH�HQ�FRN�NXOODQLODQ�
\ROGXU�

8QXWPD\LQ�NL�WHONLQOHUGHQ�JXQOXN�KD\DWLPL]GD�GD�\DUDUODQDELOHFHJLPL]�JLEL�$VWUDO�FLNLVL�\DVDGLNWDQ�VRQUD�NODVLN�
SDQLNOHPHOHUL�YH�NRUNXODUL�HQJHOOHPHN�LFLQGH�\DUDUODQDELOLUL]�
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$U]X�IDNWRUX�$VWUDO�6H\DKDWWH�JXFOX�ELU�IDNWRUVH��ED]L�DU]XODULQ�FLQVHOOLNWHQ�LOKDP�DOPDVL�NDFLQLOPD]GLU��8\JXQ�
JRUXOPHVH�GH�EX�GXUXPOD�LOJLOL�ELU�FRN�RUQHN�YDUGLU��)DNDW�FLQVHO�QL\HWOHUOH�\DSLODQ�SURMHNVL\RQX�VRQXFVX]�VLUDNDQ�ELU�
IDNWRU�GH�PHYFXWWXU�
%XWXQ�HUNHNOHU��UX\D�KD\DWODULQLQ��VLN�VLN�FLQVHO�WHPDODUOD�GROX�ROGXJXQX�ELOLUOHU��$\ULFD�FLQVHO�WHPDQLQ�VRQXFX�
8<$10$'$1�WDPDPODQPD]��5X\D�DOHPLQLQ�DVWUDO�SODQGDNL�GX\XPVDO�KLVVHGLVLQ�NHVLQOLJL��IL]LN�TSODQGD�KLVVHGLOHFHN�
GHUHFHGH��LQFHOLN�YH�VLGGHW�VLQLULQD�KLFELU�\HUGH�EX�NDGDU�\DNLQ�GHJLOGLU��.LVL�FLQVHO�WHFUXEHVLQL�WDPDPODPDN�LFLQ�
IL]LNVHO�X\DQLNOLJD�IHOPHN�]RUXQGDGLU�
%X�D\ULQWLODU�RQHPOLGLU��]LUD�$VWUDO�6H\DKDW�\DSDQ�GHQH\FLOHULQ�UDSRUXQD�JRUH�EX�NLVNLUWLFL�GXUXPD�NDUVL�NRQXOPDGLJL�
WDNGLUGH���IL]LNVHO�EHGHQH�VXUDWOL�ELU�GRQXV�ROPDNWDGLU�
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+LQW�RJUHWLOHULQGH�LQVDQLQ�XF�EHGHQGHQ�ROXVWXJX�RJUHWLOPHNWHGLU��%XQODU�IL]LNL��HVLUL�YH�UXKVDO�EHGHQOHUGLU��7DRLVW�
GXVXQFHGH�LQVDQ�YXFXGXQGD��HYUHQLQ�PXWODN�HQHUMLVLQLQ�ELU�]HUUHVLQLQ�GHSRODQGLJL�YH�EX�HQHUMLQLQ�UXKVDO�ELU�YDUOLN�
ROGXJX�RJUHWLOLU��%X�UXKVDO�HQHUML��HJLWLP�YH�RJUHQLP�VRQXFXQGD�IL]LN�EHGHQ�GLVLQD�FLNDELOLU��
'RJX�LQDQFODULQLQ�YH�RJUHWLOHULQLQ�GLVLQGD��EDWLGD�GD�D\QL�WDU]GD�\DNLQODVPDODU�JRUXOXU��+]��LVD
KDYDULVL�6W��3DXO��
LQVDQGD�UXKVDO�YH�GRJDVDO�LNL�EHGHQ�EXOXQGXJXQX�VR\OHPLVWLU��+]��LVD��LQFLO
GH�VR\OH�GHPHNWHGLU���2\OH�ELU�DGDP�
ELOLULP�NL��EHGHQLQ�GLVLQGD�PL"�%LOLQPH]��$OODK�ELOLU����LQFLO��&RULQWKLDQV���������'DQWH�XQOX�LODKL�.RPHG\D
VLQGD�VR\OH�
\D]DU����<DUDWLFL�*XF��EHGHQLQ�\DSLPL�ELWLS�KD]LU�ROXQFD�RQD�\HQL�ELU�UXK�XIOHU��=DPDQ�JHOLQFH�GH�UXK�EHGHQGHQ�
D\ULOLU��EHGHQL�JXFOHU�GLOVL]�NDOLU�������
�WH�LWDO\D
GD�3DGXD
�GD�\DVD\DQ�$]L]�6W��$QWXDQ
LQ�PXFL]HOHUL�DUDVLQGD��
EHGHQLQL�ELU�NLOLVHGH�ELUDNLS��EDVND�ELU�NLOLVH\H�JLWWLJL�YH�RUDGD�JRUXQGXJX�ROD\L�\HU�DOPDNWDGLU���%LOLQPH\HQ��&LOW���
��
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LQVDQ��GXVXQFH�YH�GX\JXODUL\OD�DVWUDO�DOHPGH�\DUDWLFL�ROGXJX�KXVXVX�ELU�JHUFHNWLU��%X�HQ�XVWXQ�HNLOGH�\DUDWLFL�
RODELOHFHJLPL]L�YH�DVWUDO�SURMHNVL\RQ�YDVLWDVL\OD�LF�DOHPOHUGH�LQVDQLQ�QHOHU�\DSDELOHFHJLQL�JRUPH�YH�KDWWD�GHQHPH�
VDQVLQL�HOGH�HGHELOHFHJLPL]L�JRVWHULU��2UDGD�\ROODU��JX]HO�HYOHU��NHQDU�PDKDOOHOHU��LQVDQODU��GDUDJDFODUL��PDKNXPODU��
IDEULNDODU��KD\YDQODU��DJDFODU�JRUHELOLUL]��)DNDW�LVWHU�LVWHPH]�EDVND�ELU�JHUFHJL�GH�RUDGD�JRUXUX]��LQVDQ�DVWUDO�
DOHPGH�LVWHPH\HUHN�GH�ROVD�QHIUHW�HWWLJL��NRUNWXJX�YH�\D�DU]X�HWWLJL�VH\OHULQ�ELU�NRS\DVLQL�ROXVWXUDELOLU��9H�NHQGLVLQH�
DLW�EX�ROXVXPODU�UXKDQL�ELU�EDJ�LOH�LQVDQD�EDJOLGLUODU�
.LVL�RUXPFHNOHUGHQ�NRUNX\RUVD��NRUNWXJX�EX�YDUOLNODUOD�DVWUDO�DOHPGH�NDUVLODVPD�RODVLOLJL�FRN�\XNVHNWLU��LVLQ�HQ�LOJLQF�
\DQL�LVH�NLVLQLQ�ROXVWXUGXJX�EX�YDUOLNODU��VDKVLQ�NRUNXODUL\OD�EHVOHQLS�EX\X\HFHN�YH�FHYUHVLQGHQ�KLF�D\ULOPD\DFDNWLU��
.LVL�HJHU�NRUNXODULQL�\HQHPH]VH�EX�YDUOLNODUGDQ�UDKDWVL]�RODFDNWLU��2OXVWXUGXJX�EX�WDU]�YDUOLNODULQ�KHSVL�ELUOHVWLJLQGH�
�(6L.7(�%(./(<(1/(5�L�ROXVWXUXU�
2NXOW�\D]DU�%XOZHU�/<7721�PHVKXU�NODVLJL��=2121,�GH�ELU�NLVLQLQ�HVLNWHNL�EHNOH\HQL�LOH�NDUVLODVPDVLQL�DQODWLU��+LF�
NLPVHNHQGL�HVLNWHNL�EHNOH\HQL�LOH�\X�\X]H�JHOPHGHQ�DVWUDO�VH\DKDWLQ�VRQ�EROXPXQH�JHFHPH]��.RUNXODUL\OD�
NDUVLODVPDOL�YH�RQX�\RN�HWPHOLGLU��2QXQ�QH�ROGXJXQX�DQODGLJL�]DPDQ��NHQGL�NRUNXODULQGDQ�GROD\L�PH\GDQD�
JHOGLJLQL�DQODGLJL�]DPDQ�RQX�\RN�HGHU�
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,VODPL\HW�GLQLQGH�UXKXQ�YDUOLJL�WHPHO�LQDQFODUGDQGLU��.XUDQL�.HULP
GH�UXKXQ�5DEELQ�HPULQGH�ROGXJX�YH�EX�LODKL�
ELOJLQLQ�FRN�D]LQLQ�LQVDQODUD�YHULOGLJL�EHOLUWLOLU���LVUD�6XUHVL��$\HW������)HFU�6XUHVL
�QLQ��������D\HWOHULQGH�$OODK�GRJUXGDQ�
UXKD�KLWDS�HGHU��+DGLV�WHIVLUOHULQGH�+]��0XKDPPHG
LQ�UXK�LOH�DODNDOL�GHJLVLN�DFLNODPDODUL�JRUXOXU��%XKDUL�+DGLVOHUL
QLQ�
(QEL\D�.LVPL
QGD��+]��0XKDPPHG
LQ�VR\OH�GHGLJL�\D]DU��5XKODU��FLQVOHU�YH�WRSOXOXNODU�KDOLQGH�\DVDUODU��ED]LODU�
ELUELULQL�WDQLU��ED]LODUL�WDQLPD]ODU��
0HYODQD�&HODOHWWLQ�5XPL��UXKXQ�X\NXGD�EHGHQGHQ�D\ULOGLJLQL�VR\OHU�YH�0HVQHYL
VLQGH�R]HOOLNOH�EHOLUWLU��&DQ�DWODULQL�
H\HUVL]�NR\DU��EX�VLU�ROXPXQ�NDUGHVLGLU��VLUULGLU��$PD�JXQGX]XQ�JHUL�JHOPHVL�DFLVLQGDQ�D\DNODULQL�X]XQ�ELU�EDJOD�
EDJODU��&DQ�ERVOXNWD�DVWDU�JLEL�JL]OLGLU��EHGHQVH�\RUJDQLQ�DOWLQGD�GRQHU�GXUXU��6HQ�EHGHQVL]�ELU�EHGHQH�VDKLSVLQ���
LEQL�6LQD��LQVDQLQ�UXKOD�EHGHQGHQ�ROXVWXJXQX�EHOLUWLU��%HGHQ�QHIVLQ�FDOLVPDVLQD�X\JXQ�ELU�GXUXPD�JHOLQFH��UXK�
EHGHQH�JRQGHULOLU�YH�GH�VRQVX]OXN�ND]DQLU��LVWHQLUVH�EHGHQGHQ�D\ULOLU��WDPDPHQ�D\ULOLQFD�ELU�GDKD�\RN�ROPD]��
%LU�EDVND�PXWDVDYYLI��LPDP�*D]DOL��LQVDQGD��EHGHQGH�EDVND�ELU�YDUOLJLQ�GDKD�ROGXJXQX��RQXQ�DVLO�YH�VDELW�YDUOLN�
RODQ�UXK�ROGXJXQX�DQODWLU��*D]DOL
\H�JRUH�UXK�EHGHQLQ�LFLQGH�GHJLOGLU��]DPDQ�YH�\HUOH�VLQLUODQGLULODPD]�LVODPL\HW
WH�
YH�WDVDYYXIWD�UXKXQ�YDUOLJLQD�NHVLQ�RODUDN�LQDQLOGLJL�LFLQ��UXK�YH�EHGHQ�LOLVNLVLQLQ�X]HULQGH�R]HOOLNOH�GXUXOXU�



3$5$/(/�(95(1�7(25,6,
*RUXOHELOLU�HYUHQLQ�RWHVLQGH��EX�HYUHQH�SDUDOHO�EDVND�HYUHQOHU�GH�YDU�PLGLU"�0LVWLNOHU�YH�ILOR]RIODU�ER\OH�ROGXJXQX�
RQH�VXUX\RUODU��%LOLP�DGDPODUL�LVH�\DNLQGD�]DPDQODUD�GHJLQ�ER\OH�ELU�VH\LQ�RODQDNVL]�ROGXJXQX�GXVXQX\RUODUGL��
)DNDW�EXJXQ�IL]LNFLOHU�SDUDOHO�HYUHQOHULQ�RODELOHFHJLQL�PDWHPDWLNVHO�RODUDN�RUWD\D�NR\DELOL\RUODU�
3DUDOHO�(YUHQOHU�NDYUDPL��EXJXQ�ELOLPVHO�WHULPOHUOH�DFLNFD�ELU�VHNLOGH�WDUWLVLODELOPHNWHGLU��%LOLP�DGDPODUL�LFLQGH�
EXOXQGXJXPX]�HYUHQLQ�YDUOLJLQL�ELU�WDNLP�QHGHQ�VRQXF�EDJLQWLODUL\OD�DFLNOD\DELOL\RUODU�
$VOLQGD�EX�DFLNODPD��XF�ER\XWOX�X]D\LQ�WXPX\OH�RQXQ�\DSLVLQL�ROXVWXUDQ�IL]LN�QHVQHOHUGHQ�LEDUHW�ROGXJX�HVDVLQD�
GD\DQLU��

��.225',1$7�%(/,57,/0(/,',5�
,NLQFL�QRNWD��SDUDOHO�HYUHQOHU�WDUWLVPDVLQLQ�RGDN�QRNWDVLQL�ROXVWXUX\RU��+HUKDQJL�ELU�QHVQHQLQ�NRQXPXQX�
NDYUD\DELOPHN�LFLQ�RQFHOLNOH�XF�NRRUGLQDWLQL�EHOLUOHPHPL]�JHUHNLU��%XQXQ�HQ�VRPXW�RUQHJL�KDYDFLOLNWD�JRUXOXU��%LU�
XFDJLQ�SLORWX��\HUGHNL�KDYD�WUDILN�NRQWURORUXQH�KDYDGDNL�NRQXPXQX�ELOGLUPHN�LFLQ���UDNDP�YHUPHN�]RUXQGDGLU��%X�
GHJHUOHU�XFDJLQ�KDYDGD�EXOXQGXJX�\HULQ�HQOHPLQL�ER\ODPLQL�YH�\HUH�RODQ�X]DNOLJLQL�EHOLUWLU�
(YUHQ�LOH�LOJLOL�ROFXPOHU�GH�ER\OH�\DSLOLU��*RNELOLPFLOHU��VR]JHOLPL�ELU�JH]HJHQLQ�X]DNOLJLQL�EHOLUOHPHN�LFLQ��\XNDUL�
DVDJL��VDJ�VRO��RQ�DUND�JLEL�NDYUDPODU�NXOODQDUDN�VRQXFD�YDULUODU��
3HNL��XF�ER\XWXQ�RWHVL�YDU�PLGLU"�0DWHPDWLNFLOHU�GLJHU�ER\XWODUL�LGUDN�HWPHQLQ�VDQLOGLJL�NDGDU�]RU�ROPDGLJLQL�
EHOLUWL\RUODU��'LJHU�ER\XWODU�JHUFHNWHQ�GH�PDWHPDWLNVHO�RODUDN�NDYUDQDELOLU��IDNDW�EX�GXUXP�XF�ER\XWOX�LQVDQ�EH\QL�
LFLQ�GH�VR]�NRQXVXPXGXU"�7XP�NDYUDPODULPL]OD�ELUOLNWH�XF�ER\XWOX�ELU�PHNDQGD�\DVDGLJLPL]�LFLQ�EX�SHN�PXPNXQ�
GHJLOGLU��)DNDW�VX�RUQHNOHU��EXQX�DQODPDPL]D�ELUD]�\DUGLPFL�RODELOLU��
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8]D\GDNL�WHN�ELU�QRNWD\L�HOH�DODOLP�%X�QRNWDQLQ�KHUKDQJL�ELU�\RQH�GRJUX�X]DQDQ�KDFPL�\RNWXU��'RODVL\OD�ELU�
PDWHPDWLNFL�LFLQ�R�QRNWD�ER\XWVX]GXU��'X]�ELU�FL]JL\L�DODOLP��2�GD�VDGHFH�ELU�\RQH�GRJUX�X]DU��*HQLVOLJL�YH�
\XNVHNOLJL�\RNWXU��VDGHFH�X]XQOXJX�YDUGLU��%X�EDNLPGDQ�R�FL]JL�GH�ELU�PDWHPDWLNFL�LFLQ�WHN�ER\XWOXGXU��%LU�NDJLW�
SDUFDVLQL�GXVXQXQ��*HQLVOLJL�YH�X]XQOXJX�YDUGLU�DPD�GHULQOLJL�\RNWXU��'ROD\LVL\OD�R�GD�LNL�ER\XWOXGXU��%LU�PDVD\L�HOH�
DODOLP��*HQLVOLJL\OH��X]XQOXJX\OD�YH�GHULQOLJL\OH�XF�ER\XWOX�ELU�QHVQHGLU��2UQHNOHULPL]L�ELU�NH]�GDKD�LQFHOH\HOLP��
%R\XWVX]��WHN�ER\XWOX��LNL�ER\XWOX�YH�XF�ER\XWOX��%XUDGD�GXUPDPL]�LFLQ�KHUKDQJL�ELU�QHGHQ�YDU�PL"�1HGHQ�EXQGDQ�
VRQUDNL�ER\XWODUL�NHVIH�FLNPD\DOLP"�

(,167(,1
,1�<$./$6,0,�
+HU�QH�NDGDU�ELOLPVHO�GX]H\GH�VLPGLOLN�ELU�YDUVD\LP�RODUDN�NDEXO�HGLOL\RUVD�GD��ELU�WDNLP�ELOLPVHO�RQ�ELOJLOHU�RQH�
VXUXOPHPLV�ROVD\GL��SDUDOHO�HYUHQOHU�IHOVHIL�ELU�NDYUDP�ROPDQLQ�RWHVLQGH�KLFELU�VH\�LIDGH�HWPH\HFHNWL��3DUDOHO�
HYUHQOHU�NRQXVX\OD�LOJLOL�LON�NDSL\L�DFDQ�NLVLQLQ�$OEHUW�(L167(L1�ROGXJX�ELOLQL\RU��(LQVWHLQ
LQ�XQOX�JHQHO�URODWLYLWH�
WHRULVLQGH�SDUDOHO�HYUHQOHUL�ELUELULQH�EDJOD\DQ��NRSUXOHUGHQ��VR]�HGLOLU��

(,167(,1�526(1�.235868�
(LQVWHLQ�YH�\DNLQ�FDOLVPD�DUNDGDVL�1DWKDQ�5RVHQ
LQ�EX�NDUD�GHOLN�WXQHOOHWLQL�PDWHPDWLNVHO�RODUDN�NDEXO�HWWLNOHUL�YH�
LQFHOHGLNOHUL�ELOLQL\RU��(LQVWHLQ�YH�5RVHQ��EX�FDOLVPDODULQLQ�VRQXFXQGD�VDVLUWLFL�ELU�VH\�NHVIHWWLOHU��.DUD�'HOLN�
WXQHOOHULQLQ�GLEL�\RNWXU��\DQL�VRQX�\RNWXU�%XUDGD��XFODULQGDQ�ELUELUOHULQH�EDJOL�LNL�KXQL�VR]�NRQXVXGXU�%LUOHVWLNOHUL�
QRNWD��WXQHOLQ��ERJD]��NLVPLQL�ROXVWXUXU��'ROD\LVL\OD�WXQHOLQ�ELU�XFXQGDQ�JLUHQ�ELU�QHVQH��PHUNH]GHNL�\D�GD�
ERJD]GDNL�RODJDQXVWX�FHNLPLQ�HWNLVL\OH��WXQHOLQ�REXU�XFXQGDQ�GLVDUL�ILUODWLOLU��2\OH\VH�REXU�\DQGD�QH�YDUGLU"�2EXU�
\DQ��\HQL�ELU�HYUHQGLU��LONLQGHQ�WDPDPL\OD�IDUNOL�ELU�HYUHQGLU�EX��LVWH�EX�LNL�HYUHQL�ELUELULQH�EDJOD\DQ�WXQHOH�(LQVWHLQ�
5RVHQ�NRSUXVX�DGL�YHULOLU�

52%(57�02152(�
5REHUW�$��0RQURH��NLWOH�KDEHUOHVPHVL�X]HULQH�FDOLVDQ�ELU�LV�DGDPL��NHQGLVL��JD]HWH�YH�GHULOHUH�PDNDOHOHU�\D]PLV��
WHOHYL]\RQ�YH�HOHNWURQLN�DODQODULQGD�GD�FDOLVPDODUL�YDU��%X�DODQODUGD�FDOLVPDODU�\DSDQ�LNL�VLUNHWL�\RQHWL\RU��DLOHVL\OH�
ELUOLNWH��9LUJLQLD�C�GD��%OXH�5LGJH�GH�\DVDPDNWD�
02152(������\LOLQGD�LON�$VWUDO�6H\DKDWLQL�ELOLQFVL]�RODUDN�JHUFHNOHVWLUPLV��GDKD�VRQUD�DUDVWLUPDODU�\DSDUDN�EX�NRQX�
LOH�LOJLOL�GHQH\LPOHULQL�ELU�NLWDSWD�DQODWPLV��D\ULFD�$PHULND�GD�0RQURH�HQVWLWXVX�DGL�DOWLQGD�DVWUDO�VH\DKDWOD�LOJLOL�
DUDVWLUPDODU�\DSDQ�ELU�PHUNH]�NXUPXVWXU�
�����\LOLQGD�JHFLUGLJL�LON�DVWUDO�VH\DKDW�GHQH\LPLQGHQ�EX�\DQD��02152(��ELQGHQ�ID]OD�EHGHQ�GLVL�\ROFXOXN�
\DSPLVWLU��)L]LNVHO�EHGHQGHQ�D\ULODELOHQ�LNLQFL�ELU�EHGHQH��EX�NRQXODUOD�XJUDVDQODU�DVWUDO�EHGHQ�GL\RUODU��%X�EHGHQ�
GXYDUODUGDQ��NDWL�PDGGHOHUGHQ�NROD\OLNOD�JHFHELOPHNWH��DQFDN�HOHNWULN�DODQODUL�WDUDILQGDQ�ELU�ROFXGH�
GXUGXUXOPDNWDGLU��'XVXQXOHQ��LVWHQLOHQ�VHNOL�DODELOPHNWHGLU��%D]L�\HWHQHNOL�NLVLOHU��EX�EHGHQL�JRUHELOPHNWHGLUOHU��
%HGHQ�GLVL�\ROFXOXNODU�KDNNLQGD�D\ULQWLOL�ELOJL�HGLQPHN�LON�NH]�0RQURHCQXQ�DUDVWLUPDODUL�VD\HVLQGH�PXPNXQ�
ROPXVWXU�



$VWUDO�3URMHNVL\RQ�8]HULQH�LQFHOHPH���
7UHDWLVH�2Q�$VWUDO�3URMHFWLRQ���
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KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8�
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%ROXP�,

%X�\D]L��DVWUDO�GXQ\D\L�YH�SURMHNVL\RQ�VXUHFLQL�DFLNODPD\D�FDOLVDQ�ELU�VHUL�PDNDOHQLQ�ELULQFL�EROXPXGXU��

+D\DWLPLQ�X]XQFD�ELU�VXUHVLQGH��DVWUDO�YXFXGXPOD�DVWUDO�GX]OHP�X]HULQGH�FDOLVWLP��'LNNDWOL�JR]OHP�YH�HOHVWLUHO�
GXVXQFH\OH�RQX�DQODPD\D�YH�HQ�QLKD\HWLQGH�RQD�LVLN�WXWPD\D�FDOLVWLP�

LVWLVQDVL]�KHUNHV��X\XGXJXQGD��GXVXN�JXF�GX]H\LQGH�ELU�SURMHNVL\RQOD�EHGHQLQGHQ�D\ULOLU��%HQ�EXQX�X\NX�
SURMHNVL\RQX�RODUDN�DGODQGLUL\RUXP��$VWUDO�YXFXW��ELUNDF�LQF�\XNVHNOLNWH�IL]LNVHO�EHGHQ�X]HULQGH�XFDQ�EDORQ�JLEL�DVLOL�
GXUDUDN�RQXQ�X\NX�SR]LV\RQXQX�WDNOLW�HGHU�YH�GDKD�LOHUL�JLWPH]��%LU�NHUH�DVWUDO�YXFXW�EHGHQGHQ�D\ULOGL�PL��UX\DODU�
\DUDWPDGD�R]JXU�NDOLU���%X�EL]LP�DVLQD�ROGXJXPX]�GRJDO��X\NX�UX\D��VXUHFLGLU��%X�HVQDGD�GXQ\DQLQ�NROOHNWLI�UX\D�
ELOLQFLQH�JRPXOXUVXQX]��%X�

5X\D�KDYX]X

�VHYL\HOHUH�D\ULOPLVWLU��+DQJL�WXUGH�ELU�LQVDQ�ROPDQL]D�EDJOL�RODUDN��VSULWXHO��
DKODNL�LOHUOHPH�YV����LOJLOL�ROGXJXQX]�VHYL\H\H�NHQGLQL]L�D\DUODUVLQL]��%X�VHYL\HOHU�JHQHOGH�

'X]OHPOHU

�YH\D�DOW�
GX]OHPOHU�RODUDN�ELOLQLU��%X�DQDORMLGH�KLFELU�VRUXQ�\RNWXU�\DOQL]�WXP�NRQVHSWL�DQODPDNWD�VH\OHUL�ELUELULQH�NDULVWLUDELOLU��

(JHU�X\NX�SURMHNVL\RQX�HVQDVLQGD�IDUNLQGDOLN�VDJOD\DELOLUVHQL]��ELU�OXVLG�UX\D�JLEL�RQX�NRQWURO�DOWLQD�DOLU�YH�GX]OHPOHU�
DUDVLQGD�KDUHNHW�HGHELOLUVLQL]��(JHU�GXVXQFH\L�NRQWURO�DOWLQD�DODELOLUVHQL]�JHUFHN�GXQ\D\D�GRQXS�ELU�DVWUDO�IRUP�
RODUDN�JHUFHN�GXQ\DGD�LV�JRUHPH]VLQL]��5X\D�KDYX]ODULQLQ�YH\D�DVWUDO�GX]OHPOHULQ�EDV�GRQGXUXFX�
GXQ\DVLQGDVLQL]GLU�YH�EXUDGD�KHUVH\�PXPNXQGXU�DPD�KLFELUVH\�LQDQGLULFL�GHJLOGLU��



7DPDPHQ�ELOLQFOL

�ELU�DVWUDO�IRUP�SURMHNVL\RQX�\DSWLJLQL]GD�DVWUDO�GXQ\D\D�GHJLO�IL]LNVHO�GXQ\D\D�SURMHNVL\RQ�
\DSPLV�ROXUVXQX]��%X�X]XQ�]DPDQGDQ�EHUL�\DQOLV�DQODVLOPLVWLU��*HQHOGH�ELU�DVWUDO�SURMHNVL\RQ�RODUDN�GXVXQXOHQ�VH\�
EXJXQ�/XVLG�UX\D�RODUDN�DGODQGLULODELOLU�NL�EX�WDPDPHQ�IDUNOL�ELVH\GLU��

%LUFRN�\D]DU��KHU�JHFH�$3
OD�HYUHQLQ��WR]XQX�DWWLJLPL]L�EHOLUWLU��%X�EDVLWFH�GRJUX�GHJLOGLU��$VWUDO�IRUPXQX]XQ�
LFLQGH\NHQ�GXQ\D\L�FRN�LVVL]�ELU�\HU�ROGXJXQX�IDUN�HGHFHN�YH�QDGLUHQ�ELULOHULQLQ�RUD\D�SURMHNVL\RQ�\DSWLJLQL�
JRUHFHNVLQL]��(JHU�ELULOHULQL�JRUXUVHQL]�JHQHOGH�VDGHFH�D\DNWD�GXUPXV��NDIDVL�NDULVLN�YH�VHUVHP�ELU�VHNLOGH�
SURMHNVL\RQ�\DSPD�YH�\DUDWPD�GXUXPX�DUDVLQGD�\DNDODQPLV�ROGXJXQX�IDUN�HHFHNVLQL]��%LOLQFOL�ELU�2%(�HVQDVLQGD�
NRQWUROX�ND\EHWWLJLQL]GH�EDVLQL]D�JHOHQ�EXGXU��%HQ�EXQX�

$OLV�KDULNDODU�GL\DULQGD

�HWNLVL�RODUDN�WDQLPOL\RUXP��%X�HWNL�
HJLWLPVL]�]LKLQOHULQ�NDUVLVLQGD�GXUDQ�HWNLQ�ELU�EDUL\HUGLU��

$VWUDO�IRUPGD\NHQ�LQDQLOPD]�GHUHFHGH�JXFOX�YH�JHQHOGH�UX\D�\DUDWPDGD�NXOODQLODQ�ELU�\DUDWLFL�JXFXPX]�YDUGLU��
)L]LNVHO�GXQ\DQLQ�SUDQJDODULQGDQ�ELUNH]�NXUWXOGXJXPX]GD�WDP�ELU�GXQ\D�\DUDWDELOLUVLQL]�YH�JHQHOGH�\DUDWLUVLQL]�GD��
%X�\DUDWLFL�\HWHQHN�ELU�SUREOHPGLU�YH�$�3�KDNNLQGDNL�WXP�\DQOLV�DQODVLOPDODULQ�QHGHQLGLU�

+HU�WXUOX�SVLVLN�\HWHQHNWH�ROGXJX�JLEL�$�3�LFLQGH�GRJDO�ELU�EDUL\HU�YDUGLU��

$OLV

�HWNLVL��HJHU�HQHUML�YH�NRQWURO�VHYL\HQL]L�
L\L�D\DUOD\DPD]VDQL]�JHUFHN�GXQ\DGD�SURMHNVL\RQ�\DSPD\L�ELUNDF�GDNLND\D�NDGDU�VLQLUODU��(JHU�ELU�EDUL\HU�
ROPDVD\GL���%XQX�ELU�GXVXQXQ��PLO\RQODUFD�LQVDQ�GXQ\D�X]HULQGH�JHFH��JXQGX]��PDKUHPL\HW�YH�VLU�NDOPDNVL]LQ�
XFXVXUGX��%X�LFLQGH�\DVDQDFDN�FRN�PXWVX]�ELU�GXQ\D�ROXUGX��

7DPDPL\OH�ELOLQFOL�ELU�$�3
GH�]LKQLQL]L�YH�HQHUMLQL]L�NRQWURO�HGHPH]VHQL]�QH�ROXU"�$�3�VLUDVLQGD�ELU�QRNWDGD�GHQH\LP�
X]HULQGHNL�NRQWUROXQX]X�ND\EHWPH\H�EDVODUVLQL]�YH�L\L�ELOLQHQ�HV\DODU�\DQOLV�\HUOHUGH�EXOXQPD\D�EDVODU��.DSLODU��
SHQFHUHOHU��PRELO\DODU��HNVWUD�RGDODU�ROXVXU�YV����%LOLQFDOWL�]LKQLQL]�\DUDWPD\D�EDVODPLVWLU�YH\D�VL]�NHQGLQL]L�ELU�UX\D�
GX]OHPLQH�D\DUOL\RUVXQX]GXU��%X�ELUNHUH�ROXVPD\D�EDVODGLJLQGD�DUWLN�QH\LQ�JHUFHN�ROGXJXQX�ELOHPH]VLQL]��%D]L�UX\D�
KDYX]X�VHYL\HOHUL�YH\D�GX]OHPOHUL�JHUFHN�GXQ\DQLQ�NDUERQ�NRS\DVL�JLELGLU��2QODUD�NHQGLQL]L�D\DUOD\DELOLU�YH�
NHQGLQL]L�JHUFHN�GXQ\DGD�SURHNVL\RQ�\DSL\RU�VDQDELOLUVLQL]��WD�NL�ELU�FKHVKLUH�NHGLVLQH�UDVOD\DQD�NDGDU��

6RQ�ELUVH\��GRJX�NRNHQOL�VHYL\H�NRQVHSWL��IL]LNVHO��DVWUDO��PHQWDO��EXGLN��DWPLN�YV���JHUFHNWLUOHU��%DWLOL�DVWUDO�
SURMHNVL\RQ�NRQVHSWLQGH�KHS�NDULVWLULOPLVODUGLU��%XQODU�GHJLVLN�ELOLQF�VHYL\HOHULGLU��R�WXUGH�GX]OHPOHU�GHJLO��$�3�
\DSWLJLQL]GD�ELOLQF�VHYL\HQL]L�\XNVHOWPH]VLQL]��D\QHQ�X\DQLNNHQ�ROGXJX�JLEL��%X�

<XNVHN

�VHYL\HOHUH�VDGHFH�ELOLQFL�
DUWWLUDUDN�XODVLODELOLU��EDVLWFH�RQODUD�SURMHNVL\RQ�\DSDPD]VLQL]��%X�GHJLVLN�ELU�WXU�SURMHNVL\RQGXU��%HQ�\XNVHN�
VHYL\HOHUGH�EXOXQGXP�DPD�RQODUL�DFLNODPDN�FRN�]RUGXU��.HVLQOLNOH�GHQH\LPOHQPHOHUL�OD]LPGLU��*HQHOGH�GHULQ�
PHGLWDV\RQ�HVQDVLQGD�XODVLOLU��

%X�\XNVHN�VHYL\HOHUH�XODVDELOPHN�LFLQ�ELU�SDUFD�FODLUYR\DQW�\HWHQHJL�JHUHNLU��%X�JHOLVWLULOHELOLU�YH\D�GRJDO�\HWHQHN�
RODELOLU�
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KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8�
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$VWUDO�SURMHNVL\RQ��$3��YXFXW�YH�]LKQLQL]H�EDJOL�RWRPDWLN�ELU�UHIOHNVWLU��2QX�WDPDPHQ�ELOLQFOL�KDOGH\NHQ�WHWLNOHPHN�
LFLQ�XF�DQD�JHUHNVLQLP�EXOXQPDNWDGLU�

���9XFXGX������UDKDWODWDELOPHOL�YH�X\DQLN�NDOPDOLVLQL]�
���%LOLQF�QRNWDQL]L�YXFXGXQX]XQ�GLVLQD�DNWDUDELOPHOLVLQL]�
���3URMHNVL\RQ�X]HULQGH�NRQWURO�VDJOD\DELOPHN�YH�UX\D�GXUXPXQD�JHFPHPHN�LFLQ�\HWHUOL�PHQWDO�YH�SVLVLN�HQHUML\H�
VDKLS�ROPDOLVLQL]�

%XQODU��KHS�ELUOLNWH�WDP�JXF�\XNOX�ELU�$3�LFLQ�JHUHNHQ�RWRPDWLN�SURMHNVL\RQ�UHIOHNVLQL�WHWLNOH\HFHNWLU��%LU�NDF�NXFXN�
NRVXO�GDKD�YDUGLU�DPD�EXQODU�VL]LQ�GHQH\LP�YH�FHYUHQL]H�JRWH�GHJLVLU�

5DKDWODPD

%LU�WXP�YXFXW�UDKDWODWPD�HJ]HUVL]LQL�RJUHQPHOLVLQL]��(JHU�ELU�WDQH�ELOL\RUVDQL]��EX�DGDSWH�HGLOHELOLU��%LU�VDQGDO\H\H�
RWXUXQ�YH�UDKDWOD\LQ��$\DNODUGDQ�EDVOD\DUDN�JHULQ�YH�JHYVHWLQ��8\OXNODU��NDOFDODU��PLGH��JRJXV��ER\XQ�YH�\X]OH�
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EHGHQOHUH�JLUPH��DVWUDO�YDUOLNODU��$3�NLVLWODPDODUL��GXVXQFH�IRUPODUL��L\LOHVWLUPH��SUREOHPOHU�YH�VRQUDNL�PDNDOHOHUGH�
EXOXQDQ�NRQX�EDVOLNODUL�

1RW��%XUDGD�NXOODQGLJLP�YH�WDQLPODGLJLP�SURMHNVL\RQ�PHWRGX�EXJXQ�$3�RODUDN�ELOLQHQ�VH\GHQ�ELUD]�IDUNOLGLU��%X��
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DPDFWD�NXOODQPD\LQ��
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EXQODUL�JR]DUGL�HGLQ��NLVD�]DPDQGD�JHFHUOHU��%X�FDNUD�HQHUMLVLQGHQ�YH�VH\\DO�YXFXGODULQ��VHUEHVW�NDOPDVLQGDQ�
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GRQXVHFHNWLU��6X�DQGD�ELUNDF�IHHW�X]DNOLNWD�NHQGL�RQXQX]GH�\X]X\RU�YH\D�KDYDGD�DVLOL�YD]L\HWWHVLQL]��WXP�
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NLYULP�ROXVWXUXU��7DP�ELU�PDNDOH�GHJLO�VDGHFH�ELUNDF�DQDKWDU�NHOLPH\H�LKWL\DFLQL]�YDUGLU��'HWD\ODUL�VRQUDGDQ�GD�
WDPDPOD\DELOLUVLQL]��%LU�$3�JXQOXJX�WXWPD\D�EDVOD\LQ�

7LSLN�ELU�SURMHNVL\RQ

6DQGDO\HPGH�RWXUX\RUXP��UDKDW�YH�VLFDN��$3�\DSDFDJLP��LVWHUVH�GXQ\D�\LNLOVLQ�\DSDFDJLP�LVWH��'LNNDWOLFH�
UDKDWODPD�HJ]HUVL]OHULQL�\DSL\RUXP�FXQNX�ELOL\RUXP�NL�EX�$3
QLQ�JHUFHN�VLUULGLU��=LKLQVHO�HOOHULPOH�HQHUMLPL�\XNVHOWLS�
FDNUDODULPL�DNWLI�KDOH�JHWLUL\RUXP��5DKDWFD�WLWUHVPH\H�EDVOL\RUODU��.DOS�FDNUDPD�GDKD�ID]OD�NRQVDQWUH�ROX\RUXP��
GLJHUOHUL�X]HULQGHQ�RQD�GDKD�ID]OD�JXF�FHNL\RUXP��HQ�VRQXQGD�GHULQ�YH�JXFOX�ELU�ULWPOH�DWPD\D�EDVOL\RU��7UDQVD�
JLUHUNHQ�DJUOLN�KLVVL�X]HULPH�JHOL\RU���%LU�FHVHW�JLEL��ROX�ELU�DJLUOLN�JLEL�KLVVHGL\RUXP��<X]XPGH�VH\LUPHOHU�ROX\RU�DPD�
ERVYHUL\RUXP��'LNNDW�RGDJLPL�RQXPGHNL�%$1$�DNWDUL\RUXP��%(1�RQGH\LP��$PD�D\QL�]DPDQGD�DUNDPGDNL�
YXFXGXPXQ�GD�IDUNLQGD\LP��9XFXGXPXQ�GHULQOLNOHULQGHQ�WLWUHVLPOHU�JHOPH\H�EDVOL\RU��1HIHVLPH�NRQVDQWUH�
ROX\RUXP�DPD�D\QL�]DPDQGD�GLNNDWLPL�GLVDULGD�RQGH�WRSOX\RUXP��7LWUHVLPOHU����MHQHUDWRU�\RJXQOXJXQGD�ELU�YL]LOWL\D�
GRQXVHFHN�NDGDU�DUWL\RU�DPD�EHQ�ERVYHUL\RUXP��$GUHQDOLQ�LFLPGH�GRODQLUNHQ�RPXUJDP�JLFLNODQL\RU�DPD�EHQ�
ERVYHUL\RUXP��1HIHVLPH�YH�JLGHFHJLP�\HUH�RGDNODQL\RUXP��.DOS�FDNUDP�FRQWDVL�ILUOD\DFDNPLV�JLEL�KL]OL�DWL\RU�DPD�
KD�KD��2QXQ�NDOELP�ROPDGLJLQL�ELOL\RUXP�ER\OHFH�ERVYHUL\RUXP��9L]LOWL��GHULQ�ELU�YLQODPD\D�GRQXVX\RU�YH�ELU�DQGD�
VHUEHVWFH�KDYDODQL\RUXP��+DILI�ELU�GXVPH��YLQODPD�KLVVHGL\RUXP��'LVDUL�FLNL\RUXP�YH�ELUNDF�VDQL\H�VRQUD�NHQGL�
RQXPGH�GXUXU�YD]L\HWWH\LP��9D\�EH�EX�FRN�L\L�KLVVHWWLUL\RU���$UD\DUDN���DYODQDUDN�RGDGD�JH]LQL\RUXP��+DUHNHWOHULP�
KL]ODQGLNFD�NDOELPGHNL�NXFXN�PRWRU�KDUHNHWLPH�D\DN�X\GXUDUDN�GDKD�VHVOL�KLULOGL\RU�

$VWUDO�3URMHNVL\RQ�8]HULQH�LQFHOHPH���
7UHDWLVH�2Q�$VWUDO�3URMHFWLRQ��
<D]DQ���5REHUW�%58&(�
KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8�

&,/7�,

%ROXP�,9

%ROXQPH

8\XGXJXQX]�YH\D�KHUKDQJL�ELU�EHGHQ�GLVL�GHQH\LP�\DVDGLJLQL]�KHU�]DPDQ��ELOLQF�LNL�D\UL�DPD�ELUELULQLQ�EHQ]HUL�
SDUFD\D�D\ULOLU��%X�D\ULOPD�FRN�L\L�ELU�QHGHQGHQ�GROD\L�YXNX�EXOXU�

(JHU�DVWUDO�SURMHNVL\RQ��OXVLG�UX\D��REH���EHGHQ�GLVL�GHQH\LP��YH�\DNLQ�ROXP�GHQH\LPOHUL�KDNNLQGD�ROD\ODUL�
RNXUVDQL]��EROXQPH�HWNLVLQL�WDULI�HGHQ�ELUFRN�WDQLPD�UDVODUVLQL]��%LU�EHGHQ�GLVL�GHQH\LP�HVQDVLQGD�D\UL��VXSWLO�ELU�
EHGHQ�LFLQGH�ROGXJXQX]X�KLVVHGHUNHQ�D\QL�DQGD�IL]LNVHO�EHGHQLQ�IDUNLQGD�ROPDN�FRN�\D\JLQGLU��%XQXQ�QHGHQL�LNL�
YXFXGXQX]�DUDVLQGDNL�WHOHSDWLN�EDJGLU��$VWUDO�SURMHNVL\RQ�GXUXPXQGD��EX�EDJ�IL]LNVHO�EHGHQL�KHUKDQJL�ELU�]DUDU�
JRUPHPHVL�DPDFL\OD�GHQHWOHPHNWH�NXOODQLOLU���

3URMHNVL\RQ�\DSWLJLQL]GD�DVWUDO�GXEOHQL]�IL]LNVHO�EHGHQGHQ�D\ULOLU�YH�]LKLQ�EROXQXU��%LU�SDUFDVL�DVWUDO�YXFXW�LFLQGH��
GLJHUL�LVH�IL]LNVHO�EHGHQOH�NDOPDVL�JHUHNHQ�HWHULN�YXFXWWD�PHUNH]OHQPLVWLU��$VWUDO�IRUP�ROXVWXUXOGXJXQGD�]LKQLQL]LQ�ELU�
D\QD�\DQVLPDVL�ROXVXU��2�6L=
GLU��KHU�KDOL\OH��ELU�EDQG�ND\GLQLQ�EDQG�ND\GL�JLEL��LNLVLGH�D\QL��LNLVL�GH�6L=�

6LN�VLN��X\NX�HVQDVLQGD��\DQVLPLV�]LKLQOHU�ELU�WXU�WHOHSDWLN�UX\D�SD\ODVLPL�LFLQGH�NDULVLU��)L]LNVHO��HWHULN�]LKLQGH�D\ULFD�
UX\D�JRUPH�\HWHQHJLQH�VDKLSWLU��%X�UX\D�NDULVLPL��ELUGHQ�ID]OD�ELOLQF�QRNWDVLQGDQ�ND\QDNODQDQ�ELU�WXU�UX\D�KDIL]D�
VL]RIUHQLVL�ROXVWXUXU��6L]RIUHQL\H�DVLQD�ROPD\DQODULQ�ELOJLVLQH��VL]RIUHQLNOHU�D\QL�DQGD�]LKLQOHULQGH�ELUGHQ�ID]OD�GXVXQFH�
GL]JLVLQH�VDKLS�RODELOLU��

'XDOLWH

(JHU�DVWUDO�YH�HWHULN�EHGHQOHULQ�LNLVLGH�WDPDPHQ�X\DQLN�RODUDN��ELU�SURMHNVL\RQ�HVQDVLQGD�ELUELUOHULQH�\DNLQ�
PHVDIHGHQ�NRQVDQWUH�ROXUVD�FLIW�\RQOX�ELU�WHOHSDWLN�EDJ�ROXVXU���%X�FRN�UDKDWVL]�HGLFLGLU�YH�EXQX�FRN�VLN�GHQHPHQL]L�
RQHUPHP��)L]LNVHO�HWHULN�6L=�YH�DVWUDO�6L=�ELUELULQL�D\QL�DQGD�DFLNFD�JRUHFHNWLU��%LUELULQL]LQ�JR]OHULQGHQ�D\QL�DQGD��
VLPXOWDQH�ELU�VHNLOGH��KHU�LNL�JRUXQWX�VHWLQLQ�IDUNLQGD�RODUDN�EDNL\RU�RODFDNVLQL]��

8VWXQH�XVWXN��GXUXPX�GDKD�GD�NDUPDVLNODVWLUDFDN�ELU�ELFLPGH��VLPXOWDQH�RODUDN�NHQGLQL]LQNLOHUOH�ELUOLNWH�GLJHULQLQ�
GH�GXVXQFHOHULQLQ�IDUNLQGD�RODFDNVLQL]��%X�WHOHSDWLN�ELU�JHUL�ELOGLULPGLU��VRQVX]OXJD�ELU�EDNLV�DWPDQL]L�VDJODPDN�LFLQ�
ELUELULQH�EDNDQ�LNL�D\QD\L�WXWPDN�JLEL��\DQVLPDQLQ�\DQVLPDVLQLQ�\DQVLPDVL�YV����

%X�UDKDWVL]�YH�NDID�NDULVWLULFL�GXUXP��SURMHNVL\RQ�HVQDVLQGD�ELUELULQL]H�FRN�\DNLQGDQ�EDNPD\DUDN�YH�ELUELULQL]L�
GXVXQPH\HUHN�HQJHOOHQHELOLU��



%X��ELU�\RQX\OH�ED]HQ�UX\DODULQ�QL\H�FRN�NDUPDVLN�YH�NDRWLN�ROGXJXQX�EL]H�DFLNODU��=LKLQ�FRN�L\L�ELU�QHGHQGHQ�GROD\L�
EROXQPHNWHGLU�YH�KHU�LNL�SDUFDGD�EDJLPVL]�RODUDN�IRQNVL\RQ�JRVWHUHELOPHNWHGLU��

3URMHNVL\RQ�HVQDVLQGD�EX�IHQRPHQL�ELUFRN�NH]�GHQH\LPOHGLP��2QXQ�X]HULQGH�FDOLVWLP�FXQNX�\DNLQLQD�JHOGLJLPGH�
IL]LNVHO�EHGHQLPL�KLVVHGLVLP�NRQXVXQX�PHUDN�HGL\RUGXP��$\UL\HWWHQ��SURMHNVL\RQ�HVQDVLQGD�D\QL�DQGD�LNL�IDUNOL�LVL�
\DSL\RU�ROPDQLQ�NDID�NDULVWLULFL�DQLODULQL�DOPD\D�GHYDP�HGL\RUGXP��2UQHJLQ��3URMHNVL\RQX�KDWLUODUNHQ�HY�LFLQGHNL�YH�
VRNDNWDNL�ROD\ODULQ�YH�VHVOHULQ�IDUNLQGD�ROPDN��%X�GXDOLWH�EDVND�SURMHNVL\RQ�\DSDQODU�WDUDILQGDQ�GD�ELOGLULOPLV�DPD�
KLFELU�]DPDQ�KDNNL�YHUHUHN�DFLNODQPDPLV�YH\D�DQODVLOPDPLVWLU��

LVWH�GXDOLWH\L�YH�WHOHSDWLN�JHUL�ELOGLULPL�LON�GHQH\LPOH\LVLPLQ�KLND\HVL�

$WHVLQ�\DQLQGD��VDQGDO\HPGH�PHGLWDV\RQ�\DSL\RUGXP�YH�\DJPXU�FDWL\L�GRYPH\H�EDVODGLJLQGD�QRUPDO�IDUNLQGDOLN�
KDOLPH�GRQGXP��5X]JDU�KL]ODQL\RU�YH�SHQFHUHOHUL�VDUVL\RUGX��6DDWH�EDNWLP��VDEDKLQ�XFX\GX��%X�RODJDQGLVL�GHJLO�
FXQNX�ED]HQ�JHFH�PHGLWDV\RQ�\DSDULP��.HQGLPL�L\L�GLQOHQPLV�YH�HQHUML�GROX�KLVVHGL\RUGXP��.HQGL�NHQGLPH�
GXVXQGXP��

'DKD�RQFH�KLF�\DJPXUGD�SURMHNVL\RQ�\DSPDPLVWLP��QDVLO�ELUVH\�ROGXJXQX�PHUDN�HGL\RUXP



<HQLGHQ�JR]OHULPL�NDSDGLP��ELUD]�VRQUD�EHGHQLPGHQ�GLVDUL�SURMHNVL\RQ�\DSPLVWLP��

'XYDULQ�LFLQGHQ�JHFHUHN�GLVDUL��\DJPXUXQ�LFLQH�FLNWLP��QH�NDGDU�PXD]]DP�LVODN�ELU�KLVWL��<DJPXUXQ�LFLPGHQ�
JHFWLJLQL�KLVVHGL\RUGXP��<DJPXU�NRNXVX�YH�LVODNOLN�KHU\HUGH\GL�YH�EHQL�HQHUML\OH�GROGXUX\RU�JLEL\GL��&DWL\D�GRJUX�
\XNVHOGLP��EDFDQLQ�XVWXQH�RWXUGXP�YH�VHKULQ�X]HULQGHQ�EDNWLP��<DJPXUXQ�FDWL�YH�VRNDNODUGD�GDQV�HGLVLQL��
ROXNODUGDQ�JLUGDSODU�\DSDUDN�GRQPHVLQL�YH�PD]JDOODUD�GRNXOPHVLQL�L]OHGLP��.HQGLQH�DLW�GRVW�ELU�VHVL�YH�ULWPL�YDUPLV�
JLEL\GL�

LF�EHQL��VLFUDW�EHQL��OLNLUGDW�EHQL��WDVLU�EHQL

�GL\RUGX��2�DQ�FRN�KRVWX��

%DFDGD�RWXUXUNHQ�DVDJLGD��VDQGDO\HGH�RWXUDQ�EHGHQLPL�KLVVHGHELOGLJLPL�IDUNHWWLP��)L]LNVHO�YXFXGXPX�
\DNLQLQGD\NHQ�KLVVHGLS�X]DNODVWLJLPGD�KLVVHWPH\LVLP�KHU�]DPDQ�LOJLPL�FHNPLVWL��%DFDGDQ�DVDJL�ND\DUDN�NHQGLPL�
GDKD�\DNLQGDQ�HWXW�HWPH\L�NDUDUODVWLUGLP��

%LU�DQGD��NHQGLPL�KHP�GXYDUGDQ�JHFHUNHQ�KHPGH�VDQGDO\HGH�RWXUXUNHQ�JRUGXP��2�EHQGLP��VDQGDO\HGH�RWXUDQ��
GXYDUGDQ�JHFHUHN�VX]XOHQ�EDQD�EDNDQ��DPD�D\QL�]DPDQGD�VDQGDO\HGH�RWXUDQ�EHQL�VH\UHGHQ��VDQGDO\HQLQ�RQ�
IHHW�RQXQGH�VX]XOHQ�GH�EHQGLP��%X�VDGHFH�NDID�NDULVWLULFL�GHJLOGL�D\QL�]DPDQGD�FRN�KDVWD�KLVVHWPHPH�VHEHS�
ROGX��

$\QL�DQGD�YH�ELUELULQH�EDJOL�RODUDN�LNL�JUXS�JRUXQWX\H�YH�LNL�JUXS�GXVXQFH\H�VDKLSWLP��EX�EX\XOH\LFL\GL��$\QL�
]DPDQGD�ELUVH\�LIDGH�HGL\RUGX��6DGHFH�DVWUDO�EHGHQLP�IL]LNVHO�EHGHQLPGHQ�D\ULOGLJL�LFLQ�QL\H�IL]LNVHO�RODQ�
GXVXQPH\L�NHVVLQGL"

$VWUDO�EHQ��R�VLUDGD�RQX�L]OHPHNWH�RODQ�VDQGDO\HGHNL�EHQL�LQFHOH\HUHN�RGDGD�JH]LQGL��+DOD�IL]LNVHO�EHQLQ�DUNDVLQGD�
ROVDPGD�DVWUDO�EHQL�JRUHELOL\RUGXP��$VWUDO�EHGHQ�RGDGD�JH]LQLUNHQ�WDNLS�HWPH\H�FDOLVDQ�NHQGLPL�VDQGDO\HGH�
RWXUXU�KLVVHGL\RUGXP��%XQX�\DSPDN�VDQNL�KLF�NLPLOGDPD\D�HQHUMLP�\RNPXV�JLEL�FRN�]RUGX��.HQGLPL�GHY�JLEL�YH�
PXD]]DP�ELU�EDVLQFD�NDUVL�LOHUOL\RUPXV�JLEL�KLVVHWWLP��*RUXQWX�QRNWDPL�KDUHNHW�HWWLUL\RUGXP�DPD�IL]LNVHO�RODUDN�SHN�
KDUHNHW�HWPL\RUGXP��

)DUNLQGDOLJLP�D\QL�DQGD�KHP�HWHULN�KHPGH�DVWUDO�EHGHQLPGH�EXOXQX\RUGX��%R\OHFH�IL]LNVHO�EHQ�DVWUDO�EHQL�NROD\FD�
YH�KHU�ELU�DFLGDQ�JRUHELOL\RUGX��(WHULN�EHGHQLP��NHOLPHQLQ�WDP�DQODPL\OD�GHULPLQ�HWUDILQGD�GRQX\RUGX��%X��NDSDOL�
JR]�NDSDNODULQLQ�DUGLQGDQ�YH�GHJLVLN�SHUVSHNWLIOHUGHQ�JRUHELOPH�\HWHQHJL�VLN�VLN�SURMHNVL\RQ�YH�PHGLWDV\RQ�
\DSDQODU�WDUDILQGDQ�DQODWLOLU��

%X�GXDOLWH��VL]RIUHQOHULQ�ELU�QREHW�DQLQGD�KLVVHWWLNOHULQH�GLNNDWH�GHJHU�ELU�ELFLPGH�EHQ]L\RU��%DV�GRQPHVL��HQHUML�
ND\EL��FRNOX�GXVXQFH�JUXSODUL�YH�\RQXQX�ND\EHWPH�GX\JXVX��%X�EHUEDW�NDUJDVD��DVWUDO�EHGHQLQ�\HULQGHQ�
R\QDPDVL�\X]XQGHQ�ROX\RU�RODELOLU�PL"�%X�GXUXPGD�EXQX�EXOPDQLQ�WHN�\ROX��DVWUDO�JRUXV�DFLVLQGDQ�ELU�VL]RIUHQL�
QREHW�DQLQGD�LQFHOHPHN�

$VWUDO�IRUPXPOD�HWHULN�IL]LNVHO�EHGHQOHUL�LQFHOHGLNWHQ�VRQUD�VX�DVDJLGDNL�VRQXFODUD�XODVWLP�

1RUPDO�X\NX�HVQDVLQGD��HQHUML�EHGHQ�YH\D�\DVDPVDO�RUWX�RODUDN�WDULI�HGLOPHVL�GDKD�X\JXQ�RODQ�HWHULN�EHGHQ��VDQNL�
ELU�HQHUML�VXQJHUL�YH\D�JXQHV�DNXPXODWRUX�JLEL�FDOLVL\RU��$VWUDO�EHGHQLQ�VHUEHVWFH�VX]XOPHVLQL�VDJOD\DUDN�VLVL\RU�YH�
DFLOL\RU��EX�HVQDGD�HYUHQGHQ�ELU�WXU�HQHUML��NR]PLN�HQHUML"��HPL\RU��

*HQLVOHGLJLQGH��EX\XN�YH�NXFXN�WXP�FDNUDODU�ELU�EDKFHGHNL�FLFHNOHU�JLEL�\DYDVFD�DFLOL\RU�YH�HQHUMLOHUL�\DNDOD\LS�
HPL\RUODU��8\DQGLJLPL]GD�HWHULN�EHGHQ��DVWUDO�EHGHQL�NXFXOWX\RU�YH�\HQLGHQ�HPL\RU�ER\OHFH�LFLQGH�VDNOL�HQHUMLOHU�
YH�VH\\DO�EHGHQOHU�EDULQGLUDQ�\RJXQ�ELU�HWHULN�NDONDQ�YH\D�GHUL�ROXVWXUX\RU��

%D]L�ND\QDNODUD�JRUH��NXFXNOHUL�GH�VD\DUVDQL]������FDNUDPL]�YDU��

)DUNLQGDOLN�X]HULQH�RGDNODQGLJL�]DPDQ�HWHULN�EHGHQLQ�NDEDULNOLJL��D\QL�]DPDQGD�NHQGL�LFLQGH�ELU�NXFXNOXN�
GX\JXVXQXQ�HVOLN�HWWLJL�EHGHQGHNL�VLVOLN�KLVVLQGHQ�VRUXPOX�JLEL�JRUXQX\RU��%X�WXKDI�KLV�NDULVLPODUL�VLN�VLN�DVWUDO�



SURMHNVL\RQ�YH�PHGLWDV\RQ�\DSDQ�LQVDQODU�WDUDILQGDQ�DQODWLOL\RU��%XQODUD��VLVLS�HYUHQOH�LOLVNL\H�JHFHQ�HWHULN�EHGHQ�
QHGHQ�ROX\RU�JLEL�JRUXQX\RU�

$VWUDO�3URMHNVL\RQ�8]HULQH�LQFHOHPH���
7UHDWLVH�2Q�$VWUDO�3URMHFWLRQ���
<D]DQ���5REHUW�%58&(�
KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8��

&,/7�,

%ROXP�9

3URMHNVL\RQ�SUREOHPOHUL

$VDJLGD��LQVDQODULQ�SURMHNVL\RQOD�LOJLOL�HQ�JHQHO�SUREOHPOHULQLQH�ED]L�\DQLWODU�EXOXQPDNWDGLU��%DQD�JRQGHUGLJLQL]�
\X]OHUFH�PDLO�LFLQ�WHVHNNXUOHU��*HUL�ELOGLULPLQL]�EDQD�EX�LQFHOHPH\L�JHOLVWLUPHPGH�\DUGLPFL�ROX\RU��EX�GD�VRQXF�
RODUDN�KHUNHVH�\DUGLP�HGL\RU���(JHU�EDQD�\D]LS�GD�ELU�KDIWD�LFLQGH�\DQLW�DODPD]VDQL]�\LQH�\D]LQ��%D]HQ�ND]DUD�ED]L�
PDLOOHUL�ND\EHGL\RUXP�

2ULMLQDO��ELOLQFL�EHGHQ�GLVLQD�DNWDUPD�WHNQLJL\OH�LVLPL�ELWLUPLV�GXUXPGD\LP��%LUFRN�NLVL�EX�YL]XDOL]DV\RQX�FRN�]RU�
EXOX\RU�YH�EXQX�\DSDUNHQ�GH�GHJHUOL�HQHUML\L�ND\EHGL\RU��9L]XDOL]DV\RQ�WXP�SURMHNVL\RQ�WHNQLNOHULQGHNL�HQ�EX\XN�
SUREOHPGLU��%XQXQ�XVWHVLQGHQ�JHOPHN�LFLQ�FRN�GDKD�HWNLQ�RODQ��GDKD�EDVLW�ELU�WHNQLN�JHOLVWLUGLP���

(Q�JHQHO�SUREOHPOHU�VXQODUGLU�

���'LVDUL��NHQGL�RQXQH�YL]XDOL]DV\RQ
���%DVDULOL�JRUXQHQ�ELU�SURMHNVL\RQGDQ�VRQUD�IHOF
���.RUNX
���3URMHNVL\RQX�KDWLUODPDN

�� 'LVDUL��NHQGL�RQXQH�YL]XDOL]DV\RQ

9L]XDOL]DV\RQ�VD\HVLQGH�ELOLQF�QRNWDQL]L�EHGHQLQ�GLVLQD�RGDNODPDN��EDVLWFH�DVWUDO�YXFXGD�EDVNL�X\JXODPDQLQ�ELU�
\ROXGXU��'DKD�RQFH�EX�VHULGH�YHUGLJLP�PHWRGGDQ�EDVND�EXQX�\DSPDQLQ�ELUFRN�\ROX�EXOXQPDNWDGLU��%XQGDNL�HQ�
EX\XN�SUREOHP��NHQGLQL]L�LFLQGH�EXOXQGXJXQX]�SR]LV\RQGDQ�IDUNOL�ELU�\HUGH�KD\DO�HWPHQL]LQ�JHUHNPHVLGLU��

2UQHJLQ��(JHU�\DWL\RUVDQL]��\DWD\VLQL]GLU�YH�EHGHQLQL]L�\DWDJLQ�ELU�D\DN�X]DNOLJLQGD��D\DNWD�KD\DO�HWPH\H�
FDOLVDFDNVLQL]�NL�EX�GLNH\GLU��%X��SURMHNVL\RQ�\DSPDQLQ�ELU�VDQGDO\HGH�QL\H�GDKD�NROD\�ROGXJXQXQ�QHGHQOHULQGHQ�
ELULGLU��6DQGDO\HGH�GLNH\VLQL]GLU�YH�NHQGLQL]L�RQXQX]GH�GXUXUNHQ��GLNH\��KD\DO�HGHUVLQL]��2WXUPDNYH�D\DNWD�
GXUPDN��KHU�LNLVL�GH�GLNH\�SR]LV\RQODUGLU��*R]OHULQL]L�NDSDWLQ�YH�NHQGLQL]L�\HUGH�\DWDU�YD]L\HWWH�KD\DO�HWPH\H�
FDOLVLQ��1H�GHPHN�LVWHGLJLPL�DQOD\DFDNVLQL]��

7HN�]RUOXN�EX�GHJLOGLU��.HQGLQL]L�DVLO�EXOXQGXJXQX]�QRNWDGDQ�GDKD�IDUNOL�ELU�\HUGH�KD\DO�HWPHQL]L�JHUHNWLUHQ�
KHUKDQJL�ELU�YL]XDOL]DV\RQ�WXKDIWLU�YH�GROD\LVL\OD�FRN�]RUGXU��%X��LQDQL\RUXP�NL��ELUFRN�EDVDULVL]OLJLQ�VHEHELGLU��
3URMHNVL\RQXQ�NHQGLVLQGH�NXOODQLODELOHFHN�SHNFRN�HQHUML�EXQD�FDEDODUNHQ�ND\EHGLOLU��

3URMHNVL\RQ�\DSPD\L�RJUHQLUNHQ�YL]XDOL]DV\RQ�LQVDQODU�LFLQ�EX\XN�ELU�HQJHOGLU��3HNFRN�NLVLQLQ�RQXQOD�VRUXQX�YDUGLU�
FXQNX�JR]OHULQGH�FDQODQGLUGLNODUL�VH\L�WDP�DQODPL\OD�JRUPHOHUL�JRUHNWLJLQL�GXVXQXUOHU��EX�ER\OH�GHJLOGLU��6H\OHUL�
DFLNFD�JR]XQGH�FDQODQGLUDQ�NLVLOHU�DVOLQGD�WDP�RODUDN�ELUVH\�JRUPX\RUODUGLU��(JHU�JRUX\RUODUVD�EX�DUWLN�JR]GH�
FDQODQGLUPD�GHJLO��GXUXJRUXGXU��

9L]XDOL]DV\RQ��ELUVH\LQ�QDVLO�JRUXQGXJX�YH\D�KLVVHWWLUGLJL�KDNLQGD�]LKLQ�JR]XQX]GH�ELU�VLPJH�\DUDWDELOPH�
\HWHQHJLGLU��'DKD�GRJUX�ELU�DGODQGLUPD\OD��JHUFHJLQ�KD\DOL�ELU�DOJLODQPDVL�RODQ�IDQWD]L�NXUPDN��%LUFRN�NLVL�KLF�
YL]XDOL]DV\RQ�\DSDPDGLNODULQL�VR\OHPHNWHGLUOHU�DPD�\LQH�GH�VLN�IDQWD]LOHU�XUHWHELOPHNWHGLUOHU��

%X�SUREOHPL�FR]PHN�LFLQ�EX�LVLQ�D\QLVLQL�\DSDFDN�RODQ�]LKLQVHO�HOOHU�WHNQLJLQLQ�EDVLW�ELU�X]DQWLVLQL�JHOLVWLUGLP��(JHU�
UDKDWODPD�HJ]HUVL]OHULQGHNL�]LKLQVHO�HOOHUL�EHFHUGL\VHQL]�WDPDPGLU��%XQGD�KLFELU�]RUOXNOD�NDUVLODVPD\DFDNVLQL]��

=LKLQVHO�(OOHU�3URMHNVL\RQX

<DWDJLQL]LQ�YH\D�VDQGDO\HQL]LQ�XVWXQH�X]XQFD�ELU�NXUGHOH�DVLQ��*RJVXQX]XQ�X]HULQGH�DVLOL�YH�XFXGD�NRO�
PHVDIHVLQGH�LFLQGH�ROVXQ��(JHU�VDQGDO\H�NXOODQL\RUVDQL]��ELU�D\DN�X]DNOLNWD�YH�NRO�PHVDIHVLQGH�DVLOL�ROVXQ��1RW��%X�
VDGHFH�JRUVHO�\DUGLPGLU��



%LU�VRQUDNL�SURMHNVL\RQ�GHQHPHVLQH�EDVODPDGDQ�HYYHO�X]DQLS�NXUGHOH\L�WXWPD�DOLVNDQOLJLQL�HGLQLQ��1HUHGH�
ROGXJXQX�YH�QDVLO�ELU�KLV�YHUGLJLQL�KDWLUOD\LQ��%X�NXUGHOH\L�NHQGLQL]L�EHGHQ�GLVLQD�FHNPHN�LFLQ�NXOODQDFDNVLQL]��

%ROXP�XFGH�DQODWLOGLJL�X]HUH�SURMHNVL\RQXQX]D�EDVOD\LQ��7UDQV�GXUXPXQD�JHFWLJLQL]GH��NHQGLQL]L�GLVDUGD�KD\DO�
HWPHN�\HULQH�NHQGLQL]L�NXODF�NXODF�EHGHQLQL]GHQ�FLNDUPDN�LFLQ�]LKLQVHO�HOOHULQL]L�NXOODQLQ��=LKLQVHO�HOOHULQL]OH�X]DQLQ�
YH�NRUGRQGDQ�\XNDUL�WLUPDQGLJLQL]L�KD\DO�HGLQ��.ROXQX]X�KHU�DWWLJLQL]GD�NHQGLQL]L�IL]LNVHO�EHGHQLQLQL]GHQ�ELUD]�GDKD�
FLNWLJLQL]L�KD\DO�HGLQ��%XQX�\DSDUNHQ�KHUKDQJL�ELU�NDVLQL]L�JHUPHPH\H�GLNNDW�HGLQ��LUDGH�JXFX�RODUDN�HOLQL]GH�QH�
YDUVD�EX�LVH�YHULQ�

.HQGLQL]L�GLVDUL�FLNDUPDN�LFLQ�]LKLQVHO�HOOHULQL]L�NXOODQLUNHQ�QHIHV�IDUNLQGDOLJLQL�ELUDNDELOLUVLQL]��=LKLQVHO�HOOHUOH�
NXUGHOH\H�WLUPDQPDN�]LKQLQL]L�WDPDPHQ�NDSOD\DFDN�YH�GLJHU�ELU�]LKLQVHO�HJ]HUVL]L�OX]XPVX]�NLODFDNWLU�%X��VDKLS�
ROGXJXQX]�KHU�JUDP�HQHUML\L�NDUPDVLN�ELU�YL]XDOL]DV\RQ�HJ]HUVL]LQGH�KDUFDPDN�\HULQH�WHN�ELU�DNWLYLWHGH��
SURMHNVL\RQGD�WRSOD\DFDNWLU�

.XUGHOH\H�WUPDQLUNHQ�IL]LNVHO�EHGHQLQL]GHQ�VHUEHVW�NDOL\RU�ROGXJXQX]X�KD\DO�HGLQ��+HU�\HQL�HO�DWLVGD�ELUD]�GDKD�
\XNVHOGLJLQL]L�KD\DO�HGLQ��6HUEHVWFH�VX]XOGXJXQX]X�KLVVHGLQ��$VWUDO�YXFXGD�EDVLQF�YHULOGLNFH�PLGH�FXNXUXQX]GD�
KDILI�ELU�EDV�GRQGXUXFX�KLV�KLVVHGHFHNVLQL]��

���%DVDULOL�JRUXQHQ�ELU�SURMHNVL\RQGDQ�VRQUD�IHOF

+HUVH\�L\L�JLGL\RU�JLEL�JRUXQXUNHQ��WXP�KLVOHUL��DJLUOLJL��NDOS�FDNUDVLQLQ�JXPEXUGHPHVL�KLVVHWWLNWHQ�VRQUD�EX�ROXU��
$PD�KLFELUVH\�ROPD]��2UDGD��NLPLOGD\DPD]�KDOGH��KDILI�KLVVHGHUHN�YH�XFDU�JLEL�ELU�KLVOH�\DWDUVLQL]��%X�X\DQPD�
IHOFLQLQ�ELUEDVND�WXUXGXU��

%DVLQL]D�JHOHQ�VXGXU��SURHNVL\RQ�UHIOHNVLQL�FDOLVWLUGLQL]��HWHULN�YXFXW�JHQLVOHGL�DPD�VDGHFH�NLVPL�RODUDN�DVWUDO�EHGHQL�
VHUEHVW�ELUDNWL��%X��X\DQPD�IHOFLQH�FRN�EHQ]HU�

%R\OH�ELUVH\�ROGXJXQGD�EXQGDQ�NXUWXOPDQLQ�\ROX��]LKLQVHO�HOOHULQL]OH�NXUGHOH\H�WLUPDQLVLQL]D�GDKD�ID]OD�JXF�
\XNOHPHN��WXP�LUDGHQL]L�EXQX�\DSPDNWD�NXOODQPDNWLU��%X��DVWUDO�EHGHQH�SURMHNVL\RQX�ELWLUPHQL]L�VDJOD\DFDN�\HWHUOL�
EDVNL\L�YHUHFHNWLU��(JHU�EX�LVH�\DUDPD]VD�NXYYHWOL�ELU�RODVLOLNOD��]DWHQ�SURMHNVL\RQ�\DSPLV�YH�IL]LNVHO�YH\D�HWHULN�
EHGHQLQL]GH�PHUNH]OHQPLV�RODELOLUVLQL]�

(JHU�GXUXPXQ�EX�ROGXJXQX�GXVXQX\RUVDQL]�YH�EXQX�NLULS�JHFHPL\RUVDQL]�NXOODQLQ��<DSDELOGLJLQL]�NDGDU�LQFHOH\LQ��
GHQH\�\DSQ��KLVVHGLQ��JR]NDSDNODULQL]LQ�DUGLQGDQ�JRUXQ��DUNDQL]D�EDNPD\L�GHQH\LQ��'HQH\HELOHFHJLQL]�ELUEDVND�
VH\�LVH�EXQX�OXVLG�UX\D\D�FHYLUPHNWLU��%LU�IDQWD]L\H�YH\D�JLWPHN�LVWHGLJLQL]�ELU�\HUH�RGDNODQPD\D�FDOLVLQ��%XQX�
YLKQLQL]GH�\DUDWLQ�ER\OHFH�NHQGLQL]L�EXQD�D\DUODPLV�ROXUVXQX]��

8\DQPD�IHOFLQLQ�\XNDUGDNL�NRVXOXQD�LOLVNLQ�\HWHUOL�VH\�ELOLQPHPHNWHGLU��2QXQ�KDNNLQGD�YH\D�RQXQOD�ELUVH\OHU�
\DSPD\L�NHVIHGHUVHQL]�OXWIHQ�EDQD�H�PDLO�DWLQ��%DVNDODULQD�\DUGLPFL�RODELOPHN�LFLQ�EX�EXOJXODUL�JHOHFHN�ELU�\D]L\D�
NDWDFDJLP�

���.RUNX

3HNFRN�NLVL�EDQD�SURMHNVL\RQ�HVQDVLQGDNL�NRUNX�KLVOHULQL�\D]GL��%X��ED]L�LQVDQODU�LFLQ�DVPDVL�JHUHNHQ�GRJDO�ELU�
EDUL\HUGLU�%D]LODUL�RQX�

(VLNWH�\DVD\DQ

�GL\H�DGODQGLULU��%X�VL]LQ�NHQGL�LF�NRUNXODULQL]LQ�ELU�WH]DKXUXGXU��&RFXJXQ�
VHEHSVL]�\HUH�NDUDQOLNWDQ�NRUNPDVL��ELOLQPH\HQLQ�NRUNXVX�JLEL�

%LUFRN�NLVL��SURMHNVL\RQ�\DSPDODULQD�HQJHO�RODQ�VH\WDQL�ELUVH\OHULQ�YH\D�NRWX�ELU�UXKXQ�RQODUL�EHNOHGLJLQL�KLVVHGHU��
%X�FHVDUHWOH�NDUVLODQPDOLGLU��%XQX�R]JXUFH�SURMHNVL\RQ�\DSPDGDQ�RQFH�JHFLOPHVL�JHUHNHQ�ELU�WHVW�JLEL��ELU�VLQDY�
JLEL�JRUXQ��%LU�NHUH�SURMHNVL\RQ�\DSWLJLQL]GD�YH�RQXQOD�\X]OHVWLJLQL]GH�EXQXQ�XIDODQLS�\RN�RODQ�ERV�ELU�WHKGLW�
ROGXJXQX�IDUN�HGHFHNVLQL]��

+D\DWLP�ER\XQFD��DVWUDO�IRUPXPOD�\X]OHUFH�NH]�SURMHNVL\RQ�\DSWLP�YH�KLF�VDOGLUL\D�XJUDPDGLP��.HQGLPH�LON�NH]�
ELOLQFOL�RODUDN�SURMHNVL\RQ�\DSPD\L�RJUHWLUNHQ�EHQLPGH�FRN�JXFOX�NRUNXODULP�YDUGL��

%LU�GH�GXVXQXOPHVL�JHUHNHQ�VX�YDUGLU��$VWUDO�IRUPGD\NHQ�VL]�\DUDODQPD]VLQL]�YH�YXFXGXQX]XQ�SURMHNVL\RQ�HVQDVLQGD�
VL]L�NRUX\DQ�PXNHPPHO�VLVWHPOHUL�YDUGLU��*HQLVOHPLV�HWHULN�LUDGHQL]��HQ�XIDN�ELU�WDFL]GH�YH\D�GRVWFD�ROPD\DQ�
GRNXQXVWD�DQLQGD�WHSNL�JRVWHUHFHNWLU��1H�NDGDU�X]DNWD�ROXUVDQL]�ROXQ�VL]L�ELU�VDQL\HGH�JHUL�FHNHFHNWLU��

.RUNX\X�\HQPH�\ROODUL�

��*XQGX]�SURMHNVL\RQ�\DSPDN
��(YGHNL�ELUFRN�LVLJL�\DQLN�ELUDNPDN
��%LU�DUNDGDVOD�SURMHNVL\RQ�\DSPDN��%LUOHVLN�SURMHNVL\RQ�
��3URMHNVL\RQ�LFLQ�LQDQGLJLQL]�7DQUL·\D�GXD�HWPHN

���3URMHNVL\RQX�KDWLUODPDN



(JHU�SURMHNVL\RQXQX]�X\JXQ�ELUVHNLOGH�ROPXV�JRUXQX\RUVD�DPD�VDGHFH�\DWDNWD�\DWWLJLQL]L�YH�VRQUDGD�X\NX\D�
GDOGLJLQL]L�KDWLUOL\RUVDQL]��SUREOHP�DVWUDO�GHQH\LPL�KDWLUODPDN�RODELOLU��

LVWH�KDWLUODPDPD\D�NDUVL�\DSDFDJLQL]�VH\��8\DQLU�X\DQPD]�NDONLQ�YH�R�DQLODUL�JHUL�FHNLQ��2WXUXQ�YH�\RJXQ�GXVXQXQ��
+HU�VDEDK�ELUNDF�VDNLQ�GDNLNDQL]L�D\LULQ�YH�EXQX�\DSLQ��%X�SURMHNVL\RQODULQL]L�YH�UX\DODULQL]L�KDWLUODPDGD�VL]L�
HJLWHFHNWLU��

%X�VDNLQ�]DPDQ�VLUDVLQFD��ELUVH\OHUH�UDVOD\LQFD\D�NDGDU�DNOLQL]GDQ�DQDKWDU�FXPOHOHU�JHFLULQ��6XQXQ�JLEL�VH\OHU�
VR\OH\LQ��<XUX\RUGXP������)DODQFD\OD�NRQXVX\RUGXP������������)LODQ�\HUH�JLGL\RUGXP���������������6XUDQLQ�
WHSHVLQGH\GLP�����������������6X�\HULQ�X]HULQGH�XFX\RUGXP��������������6XUDQLQ�LFLQGH\GLP��������%XQODU�VL]L�X]HULQH�
NLOLWOHQHELOHFHJLQL]�ELU�DQL�SDUFDVLQD�UDVWODPDQL]L�VDJOD\DELOHFHN�FXPOH�RUQHNOHULGLU��.HQGLQL]�LFLQ�GDKD�ID]OD�
FXPOHOHU�EXOXQ�

=LKQLQL]GH�KDWLUODQDFDN�ELUHVH\OHU�YDUPLV�JLEL�KLVVHWPH\HELOLUVLQL]��DPD�VLNLFD�GHQH\LQ�YH�EXQXQ�LFLQ�FLGGL�ELU�JXF�
VDUIHGLQ��2QODU�RUDGDODU�VDGHFH�XODVLS�\HUOHULQL�WHVSLWHWPHQL]�JHUHNL\RU��%LU�NHUH�ELU�DQL�SDUFDVLQD�NLWOHQGLJLQL]GH�
FRN�GDKD�ID]ODVL�WHVSLW�HGLOHELOLU��%X�VHNLOGH�QH�NDGDU�FRNVH\�KDWLUOD\DELOGLJLQL]H�VDVDFDNVLQL]��

%X�DQLODUL�KDWLUODGLJLQL]�DQGD�\D]PDN�FRN�RQHPOLGLU��&RN�FDQOL�YH�XQXWXOPD]�JLEL�JRUXQHELOLUOHU�DPD�HJHU�RQODUL�
ND\GHWPH]VHQL]�ELUNDF�GDNLND�LFLQGH�ND\ERODFDNODUGLU��%LUNDF�DQDKWDU�NHOLPH�\HWHUOLGLU��

+DWLUODPD\D�\DUGLPFL�RODFDN�ELU�EDVND�\DUGLP�LVH�SURMHNVL\RQ�RQFHVL�YH\D�\DWDJD�JLWPHGHQ�HYYHO�NHQGLQL]H�SRVW�
KLSQRWLN�RQHUPHOHU�YHUPHNWLU��%X�ELU�RQD\ODPD�VHNOLQGH�RODELOLU��6X�JLEL�VH\OHU�VR\OH\LQ�

�%X�JHFH�\DSWLJLP�KHUVH\L�
KDWLUOD\DFDJLP

�L\LFH�IHQDOLN�JHOHQH�NDGDU�EXQX�WHNUDU�HGLQ�

6RQ�RODUDN��+HU�SURMHNVL\RQ�LFLQ�ELU�JRUHYLQL]LQ�ROPDVL�\DUGLPFL�ROXU��2]HOOLNOH�\DSPDN�LVWHGLJLQL]�ELUVH\��%XQX�
RQD\ODPD\OD�ELUOHVWLULQ�YH�NHQGLQL]L�EXQX�\DSPD\D�SURJUDPOD\LQ��2UQHJLQ�VR\OH�GH\LQ��3ODMD�JLGHFHJLP�YH�
KDWLUOD\DFDJLP�NL�������3ODMD�JLGHFHJLP�YH�KDWLUOD\DFDJLP�NL����������

6RQ�RODUDN��LON�ELUNDF�SURMHNVL\RQXQX]X�FRN�NLVD�WXWPD\L�KDWLUOD\LQ��%X�NHVLQ�ELU�]RUXQOXOXNWXU��+DWLUOD\DELOGLJLQL]����
VDQL\HOLN�ELU�SURMHNVL\RQ��KHU�JHFH�\DSLSGD�XQXWWXJXQX]�SURMHNVL\RQODUGDQ�FRN�GDKD�RQHPOLGLU�

$VWUDO�3URMHNVL\RQ�8]HULQH�LQFHOHPH���
7UHDWLVH�2Q�$VWUDO�3URMHFWLRQ��
<D]DQ���5REHUW�%58&(�
KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8

&LOW�,,

%ROXP�,

%X�EROXP��LON�\D\LQODQGLJL�]DPDQGDQ�EX�\DQD�DOLQDQ�VRUX�YH�\RUXPODU�GXVXQXOHUHN�WDPDPHQ�\HQLGHQ�\D]LOPLV�YH�
JXQFHOOHQPLVWLU��3URMHNVL\RQ�\DSDQ�ELU�NLVL�YH�ELU�PLVWLN�RODUDN�GHQH\LPOHULPL�NXOODQDUDN�LQVDQODULQ�SURMHNVL\RQOD�LOJLOL�
ED]L�WHPHO�SUREOHPOHULQL�FR]XPOHPH\H�FDOLVWLP��LQWHUQHWLQ�LOKDP�YHUGLJL�WXP�\DSLFL�JHUL�ELOGLULP�YH�GHQH\LP�
VD\HVLQGH�EX�LQWHUDNWLI�ELU�FDOLVPD�ROGX��

$VWUDO�ER\XWXQ�YH�SURMHNVL\RQ�VXUHFLQLQ�FRN�NDUPDVLN�ED]L�EHOLUOL�JRUXQXPOHUL�YDUGLU��%XQODUGDQ�SHNFRJX�\DQOLV�
DQODVLOPLVWLU�YH�\HUL�JHOGLJLQGH�FRN�NDID�NDULVWLULFL�RODELOLU��%X�PDNDOH�VHULVL�NRQX\D�NXFXN�ELU�LVLN�WXWPD\L�
DPDFODPDNWDGLU�YH�LVDOODK�NRQXQXQ�QH�ROGXJXQX�DFLNODU��%X�DUDVWLUPDGDNL�WHRULOHU�YH�FLNDULPODU�FRJXQOXNOD�EHQLP�
NHQGL�SURMHNVL\RQ�GHQHPHOHULPGHQ�DOLQPLVWLU��%X�DUDVWLUPDQLQ�DPDFL�GDKD�XVWXQ�ELU�DQOD\LV�YH�SURMHNVL\RQ�LFLQ�
\HQL��GDKD�EDVLW�YH�GDKD�HWNLQ�WHNQLNOHU�JHOLVWLUPHNWLU��%XUDGD�HOH�DOLQDQ�WHRULOHU�YH�WHNQLNOHU�VXUHNOL�RODUDN�JHOLVLP�
DVDPDVLQGDGLU�YH�\HQL�NHVLIOHU�YH�NDYUD\LVODU�DFLJD�FLNWLNFD�GHJLVWLULOPH\H�YH�GX]HQOHQPH\H�WDELLGLU��

$VWUDO�ER\XW�QHGLU"

$VWUDO��IL]LNVHOH�HQ�\DNLQ�ER\XWWXU��7XP�GXVXQFHOHUL�\DNDOD\DQ�YH�WXWDQ�NRFDPDQ�]LKLQVHO�ELU�DJ�JLEL�GXQ\D\L�NDSODU�
YH�RQD�QXIX]�HGHU��LFHULJL��GXQ\D�]LKQLQLQ�NROOHNWLI�ELOLQFL�WDUDILQGDQ�\DUDWLOPLVWLU��'XQ\DGDNL�WXP�\DVD\DQ�YDUOLNODULQ�
EXWXQ�GXVXQFHOHULQL��KDIL]DODULQL��IDQWD]LOHULQL�YH�UX\DODULQL�LFHULU��2QXQ�LFLQGH�GX\JXGDV�HWNLOHVLP��YH\D�EHQ]HU�
EHQ]HUL�FHNHU�\DVDVL��EX�]LKLQVHO�PDO]HPH�RN\DQXVXQX�EROHU�YH�RQX�KDYX]ODUD�YH�VHYL\HOHUH�D\LULU��%X�GXVXQFH�
KDYX]ODUL�JHQHOOLNOH�DVWUDO�GX]OHPOHU��DVWUDO�GXQ\DODU��DVWUDO�DOW�GXQ\DODU�YH�DVWUDO�DOHPOHU�RODUDN�DGODQGLULOLU�

$VWUDO�ER\XW�DVWUDO�PDO]HPHGHQ�ROXVPXVWXU�YH�X\JXQ�ELU�VHNLOGH�]LKLQVHO�PDO]HPH�RODUDN�WDULI�HGLOLU��=LKLQVHO�
PDO]HPH�GXVXQFH\H�NDUVL�FRN�GX\DUOLGLU�YH�KHUWXUOX�VHNOH�YH�IRUPD�GRNXOHELOLU��%X�\DUDWLPODU�R�NDGDU�



PXNHPPHOOHUGLU�NL�JHUFHNWHQ�D\LUW�HGLOHPH]��

=LKLQVHO�PDO]HPH\L�DFLNODPDQLQ�HQ�L\L�\ROX�DVWUDO�PDGGH\L�LVLJD�WXWXOPDPLV��\XNVHN�KL]OL�IRWRJUDILN�ILOPOH�PXND\HVH�
HWPHNWLU��%X�ILOP�LVLJD�WXWXOXOXS�IRWRJUDI�PDNLQDVLQLQ�OHQVL�WDUDILQGDQ�RGDNODQLOGLJLQGD�ILOPLQ�LVLJD�YHUGLJL�NLP\DVDO�
WHSNLPH�VD\HVLQGH�JHUFHJLQ�PXNHPPHO�ELU�JRUXQWXVX�DQLQGD�ILOPLQ�LFLQH�LVOH\HFHNWLU��$VWUDO�PDGGH�GXVXQFH\H�
PDUX]�ELUDNLOLS�]LKQLQ�OHQVL�WDUDILQGDQ�RGDNODQLOGLJLQGD��DVWUDO�PDO]HPHQLQ�GXVXQFH\H�YHUGLJL�WHSNLPH�VD\HVLQGH�
JHUFHJLQ�PXNHPPHO�ELU�JRUXQXPX�DQLQGD�DVWUDO�PDO]HPHGHQ�ROXVDFDNWLU��$VWUDO�ER\XWWDNL�KHUKDQJL�ELU�\DUDWLPLQ�
NDUPDVLJL�YH�GD\DQLNOLOLJL�EX\XN�ROFXGH�RQX�\DUDWDQ��]LKQLQ�JXFXQH�EDJOLGLU�

5X\DODU

%LOLQFDOWL�]LKLQ�UX\DODUL�VX�VHNLOGH�\DUDWLU��%LOLQFDOWL�]LKLQ�X\NX�HVQDVLQGD�DVWUDO�ER\XWD�NHQGLQL�D\DUOD\DUDN�LVWHGLJL�
KHUKDQJL�ELU�VHQDU\R\X�\DUDWDELOLU��%X��ELOLQFDOWL�]LKQLQ�SUREOHP�FR]PH�YH�ELOLQFOL�]LKLQOH�LOHWLVLP�NXUPD�\RQWHPLGLU��%LU�
VHUL�NDUPDVLN�GXVXQFH�IRUPX�VHQDU\RODUL�\DUDWLU�YH�RQODUL�DVWUDO�ER\XWXQ�]LKLQVHO�PDO]HPHVLQH�SURMHNWH�HGHU�YH�
RUDGD�RQODU�NDWL�ELU�KDOH�JHOLU��%LOLQFDOWL�]LKLQ�VRQUD�UX\D�KDOLQGH��EX�\DUDWLOPLV�VHQDU\RODUL�\DVDU�YH�GHQH\LPOHU��%X��
ELU�\RQX\OH�VLQHPD�SHUGHVLQH��DVWUDO�ER\XW��SURMHNVL\RQ�\DSDQ�ELU�ILOP�PDNLQDVLQD��ELOLQFDOWL�]LKLQ��EHQ]HU��

'XVXQFH�IRUPODUL�

*HUFHN�GXQ\DGDNL�KHUKDQJL�ELU�\HQL�REMH�ELU�VXUH�JHFWLNWHQ�VRQUD�DVWUDO�ER\XWD�VLQGLULOLU��2QXQ�GXVXQFH�IRUPX�
WHPVLOL��LON�RODUDN�IL]LNVHO�ER\XWD�\DNLQ�RODQ�DVWUDOLQ�DOW�EROXPOHULQGH�JHOLVPH\H�EDVODU�YH�]DPDQ�JHFWLNFH�GDKD�
ID]OD�NDOLFL�KDOH�JHOLU��7XP�GXVXQFH�IRUPODULQGD�ROGXJX�JLEL��RQD�QH�NDGDU�GLNNDW�HGLOLUVH�R�NDGDU�KL]OL�JHOLVLU���

$VWUDO�ER\XWXQ�GDKD�XVWOHULQGH��IL]LNVHO�SODQGDQ�X]DNODUGD��IL]LNVHO�GXQ\DGDQ�JHOHQ�D]�VD\LGD�GXVXQFH�IRUPX���EL]LP�
ELOGLJLPL]�DQODPGD��EXOXQXU��)L]LNVHO�VH\OHULQ��\XNVHN�DVWUDOGH�EHOOL�ELU�VHNLO�DOLS�EHOLUPHGHQ�RQFH�RQXQ�LFLQGH�FRN�
X]XQ�VXUH�NDOPDODUL�JHUHNLU��

+LF�NDUDQOLNWD�\DEDQFL�ELU�HYLQ�LFLQGH�JH]LQPH\L�GHQHGLQL]�PL"�+HU�VH\H�FDUSDU�GXUXUVXQX]��$PD�HWUDILQL]D�
DVLQD�ROGXNFD�FHYUHQL]LQ�]LKLQVHO�ELU�UHVPL�]LKQLQL]GH�EHOLULU�YH�HWUDIWD�\ROXQX]X�GDKD�L\L�EXOXUVXQX]��%X�HYGH�QH�
NDGDU�FRN�YDNLW�JHFLULUVHQL]�EX�]LKLQVHO�UHVLP�GH�R�NDGDU�JXFOX�RODFDNWLU��%X��GLJHU�ER\XWODUGD�QHVQHOHULQ�GXVXQFH�
IRUPODUL�RODUDN�DVLPLOH�HGLOPHVL�YH�EX\XPHVLQH�EHQ]HU��

$VWUDOGH�GXVXQFH�IRUPODULQLQ�ROXVPDVL�D\QL�]DPDQGD�JHUL�\RQGH�GH�LVOHU��(JHU�IL]LNVHO�ELU�REMH�X]XQ�]DPDQGDQ�EHUL�
RUWDOLNWD\VD��DVWUDOGH�GDKD�X]XQ�VXUH�GD\DQDQ�ELU�GXVXQFH�IRUPX�HWNLVL�\DUDWDFDNWLU��2EMH�\RN�HGLOGLNWHQ�YH\D�\HUL�
GHJLVWLULOGLNWHQ�VRQUD�RQXQ�GXVXQFH�IRUPX�NDOLU��2UQHJLQ�DVWUDOGH\NHQ�HYLQL]GH�VL]LQ�ROPD\DQ��VL]LQ�HV\DODULQL]LQ�
DUDVLQD�NDULVPLV�GXUDQ�PRELO\DODU�EXODELOLUVLQL]��%X�GXUXP��ELU�RQFHNL�RWXUDQODUD�DLW��RUMLQDOOHUL�VHQHOHU�HYYHO�WDVLQPLV�
HVNL�HV\DODULQ�GXVXQFH�IRUPODUL�WDUDILQGDQ�ROXVPXVWXU��

(VNL�GXVXQFH�IRUPODUL��\HUL�GHJLVWLULOHQ�IL]LNVHO�NDUVLWODULQL�WDNLS�HWPH]OHU��<HQLOHUL�DVWUDOGH�EHOLUPH\H�EDVODUNHQ�HVNL�
RODQODU�\DYDV�\DYDV�FR]XOPH\H�EDVODU��%LU�QHVQH�ELU�\HUGH�QH�NDGDU�X]XQ�VXUH�NDOLUVD�RUDGD�EXOXQDQ�GXVXQH�IRUPX�
GD�R�NDGDU�JXFOX�ROXU��%X�GXUXP�D\QL�]DPDQGD�ELQDODUD��\DSLODUD�YH�MHRORMLN�R]HOOLNOHUH�GH�X\JXODQDELOLU��%LU�SDUND�
SURMHNVL\RQ�\DSDUVLQL]�YH�RUDGD�NHVLQOLNOH�RUDGD�ROPDGLJLQL�ELOGLJLQL]�ELU�HY��NRSUX��GHUH��WHSH�YV����EXOXUVXQX]��
%XQODU�JHFPLV�]DPDQODUGD�YDU�ROPXV�RODELOLUOHU��$VWUDOGH�QH�NDGDU�\XNDUL�JLGHUVHQL]��GXVXQFH�IRUPODUL�YH\D�LFLQGH�
EXOXQX\RU�JLEL�JRUXQGXJXQX]�MHRORMLN�GHYLU�R�NDGDU�HVNL�ROXU�

%LU�GXVXQFH�IRUPXQXQ�EX\XPH�RUDQL�EX\XN�FDSWD�RQD�JRVWHULOHQ�GLNNDW�PLNWDULQD�GD\DQLU��2UQHJLQ��PLO\RQODU�
WDUDILQGDQ�VHYLOPLV��VH\UHGLOPLV�YH�\RJXQ�ELU�VHNLOGH�GXVXQXOPXV�XQOX�ELU�WDEOR��ELULQLQ�\DWDN�RGDVLQGD�DVLOL�RODQ�YH�
ELUNDF�NLVL�WDUDILQGDQ�JRUXOHQ�VLUDGDQ�ELU�WDEOR\D�QD]DUDQ�FRN�GDKD�NXYYHWOL�ELU�GXVXQFH�IRUPXQD�VDKLSWLU��$VWUDOGH�
UDVODGLJLQL]�GXVXQFH�IRUPX�VD\LVL�D\QL�]DPDQGD�IL]LNVHO�SODQD�QH�NDGDU�\DNLQ�ROGXJXQX]OD�DODNDOLGLU��*HUFHN�
]DPDQOL�ELU�SURMHNVL\RQGD�YH\D�%''
GH�ROGXJX�JLEL��HJHU�FRN�\DNLQVDQL]�SHN�D]�GXVXQFH�IRUPX�EXOXQXU��*HUFHN�
]DPDQOL�ELU�%''
GH�WDP�RODUDN�DVWUDO�ER\XWWD�GHJLOVLQL]GLU�DPD�DVWUDO�YH�IL]LNVHO�ER\XWODU�DUDVLQGDNL�ELU�WDPSRQ�
EROJHGH�DVWUDO�IRUP�RODUDN�EXOXQXUVXQX]��

$VWUDO�*RUXV

)L]LNVHO�EHGHQGH�����GHUHFHOLN�JRUXV�DFLVLQD�VDKLEL]��2UQHJLQ��VDGHFH�RQXPX]X��DUNDPL]L�GHJLO��YH�D\QL�DQGD�
\XNDUL�YH�DVDJL\L�JRUXUX]��$VWUDO�EHGHQGH\NHQ�����GHUHFHGHQ�GDKD�)$=/$�JRUXV�YDUGLU�YH�D\QL�DQGD�WXP�\RQOHUL�
JRUHELOLUL]��%X��NXUHVHO�JRUXVWXU��3URMHNVL\RQ�HVQDVLQGD��DOLVNDQOLN�EL]L�VDGHFH�RQ�JRUXQWX�RODUDN�KLVVHWWLJLPL]�WHN�ELU�
\RQGH�GLNNDWLPL]L�WRSODPDPL]D�QHGHQ�ROXU��$UND�JRUXQWX��\XNDUL��DVDJL��VRO��VDJ�KHSVL�RUDGDGLU�YH�D\QL�DQGD�
JRUXOHELOLU�DPD�EXQODULQ�KHSVL�ELU�DQGD�EH\LQ�WDUDILQGDQ�R]XPVHQHPH]��%X�EH\QLQ�ELU�\DVDP�ER\X�VXUPXV�RODQ�RQ�
JRUXQWX�DOLVNDQOLJLQD�WHUV�GXVHU��.XUHVHO�JRUXQWX��WXP�\RQOHUL��\XNDUL��DVDJL��VDJL��VROX��RQX��DUND\L�D\QL�DQGD�
JRUHELOHQ�FRN�WDUDIOL�NRFDPDQ�ELU�JR]�ROPDN�JLELGLU��

$VWUDO�EHGHQGH�KHUKDQJL�ELU�IL]LNVHO�RUJDQLQL]�\RNWXU��0HVHOD�JR]OHU��6L]�X]D\GD�VX]XOHQ��IL]LNVHO�ROPD\DQ�ELU�ELOLQF�
QRNWDVLVLQL]��$\QL�]DPDQGD�\HU�FHNLPL�YH�GLJHU�IL]LN�\DVDODULQGDQ�GD�HWNLOHQPH]VLQL]��%X�KDOGH\NHQ�\XNDUL�YH\D�
DVDJL��JHUL�YH\D�LOHUL��VDJ�\DGD�VRO�\RNWXU��3URMHNVL\RQ�HVQDVLQGD�EL]L�EX�SHUVSHNWLIH�PHFEXU�HGHQ�\DVDP�ER\X�
VXUHQ�VXUHQ�DOLVNDQOLJLPL]GLU��



(JHU�DVWUDOGH�HWNLQ�ELU�VHNLOGH�LV�JRUPHN�LVWL\RUVDQL]�NXUHVHO�JRUXQWX\X�DQODPDN�RQHPOLGLU��%X�R]HOOLNOH�IL]LNVHO�
ER\XWD�\DNLQ�ROGXJXQX]�]DPDQODUGD�ER\OHGLU��.XUHVHO�JRUXQWX�FRJXQOXNOD�VL]H�ELU�D\QD�JRUXQWXVX�ER\XWXQGD�YH\D�
JHUFHNOLJLQ�WHUVWHQ�ELU�NRS\DVLQGD�ROGXJXQX]X�]DQQHWPHQL]H�\RO�DFDFDNWLU��%X�GHPHNWLU�NL��RUQHJLQ�HYLQL]�WHUV�\X]�
HGLOPLV�JLEL�JRUXQHFHNWLU��%X�GXUXP��SURMHNVL\RQ�HVQDVLQGD�RUMLQDO�GRJDO�EDNLV�DFLQL]L�ND\EHWWLJLQL]GH�VL]LQ�
WDUDILQL]GDQ�ND\QDNODQPDNWDGLU��

3URMHNVL\RQ�HVQDVLQGD�ELU�QRNWDGD�\RQXQX]X�VDVLULUVLQL]�YH�QRUPDOGHQ�GDKD�IDUNOL�ELU�EDNLV�DFLVL�HGLQLUVLQL]��2UQHJLQ�
GXVXQPHGHQ�GRQPXV��WHSHWDNODN�YH\D�WHUV\X]�ROPXV�RODELOLUVLQL]��%X�VL]LQ�GRJDO�VRO�VDJ��\XNDUL�DVDJL�EDNLV�DFLQL]L�
GHJLVWLUHFHNWLU��%X�GXUXP�ELOLQFDOWL�]LKQLQL]L�EXOXQGXJXQX]�\HUL�WHUVLQH�FHYLUPHVL�NRQXVXQGD�NDQGLULU�ER\OHFH��
ELOLQFDOWL�]LKQLQL]�GX]JXQFH�LV�JRUHELOLU��

$VWUDOGH�IL]LNVHO�ELU�EHGHQLQL]�ROPDGLJL�LFLQ�HJHU�JHUL�EDNPDN�LVWHUVHQL]�GRQPHQL]H�YH\D�KDUHNHW�HWPHQL]H�JHUHN�
\RNWXU��6DGHFH�EDNLV�DFLQL]L�JHUL\H�GRJUX�\RQOHQGLULUVLQL]��%X��KDUHNHW�HGLOPHGHQ�\DSLOGLJLQGD�D\QD�JRUXQWXVX�
HWNLVLQL�ROXVWXUXU��%X��ELU�EDNLPD�DUND\L�JRUPHN�LFLQ�D\QD\D�EDNPD\D�EHQ]HU��

$VDJLGDNL�GLDJUDP�GRQPHGHQ�EDNLVDFLVLQGDNL�EX�JHULGRQPH\L�JRVWHUPHNWHGLU��6RO�YH�VDJLQ�GHJLVPHGLJLQH�GLNNDW�
HGLQ�
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(JHU�EDNLV�DFLVL��$��GRQPHNVL]LQ�EDNLV�DFLVL��%��ROX\RUVD��EX�KDOGH�VRO�YH�VDJ�JHUL�GRPHPLV�ROX\RU��%X�GXUXP��
ELOLQFDOWL�]LKQLQ�JRUXQWX\X�YH\D�VDGHFH�EHOOL�ELU�NLVPLQL�JHUL�GRQGXUPHN�VXUHWL\OH�\DUDWLFL�JXFXQX�JRUXQWX\X�
GX]HOWPHGH�NXOODQPDVLQD�VHEHS�ROXU��%X�GDKD�NROD\GLU�YH�ELOLQFOL�]LKLQ�GHQH\LS�GH�VRO�YH�VDJLQ�JHUL�GRQXVXQX�
NDEXO�HWPLVVH�FRN�SUREOHP�FLNDUPD]�

%XQD�\DNLQ�ELU�HWNL�\DWDU�YD]L\HWWH�NDIDQL]LQ�X]HULQGHQ�EDNDUDN�YH\D�DPXGD�NDONLS�QHVQHOHULQ�VRO�YH�VDJ�\DQODULQL�
VHFPH\H�FDOLVLUNHQ�\DVDQLU��%X��VRO�VDJ�KLVVLQGH�KDILI�ELU�NDULVLNOLN�\DUDWLU��2UQHJLQ�JHUL�GRQPXV�SR]LV\RQXQX]GDQ�
ELOLQFOL�RODUDN��QH�WDUDILQ�VRO�QH�WDUDILQ�VDJ�ROGXJXQX�KHVDSODPDOLVLQL]��%X�KDILI�NDID�NDULVLNOLJL��ELOLQFDOWL�]LKQL�NDEXO�
HGLOPHVL�GDKD�NROD\�RODQ�ELUVH\OHU�\DUDWPD\D�NDQGLUPDGD�JHUHNOL�RODQ�WHN�VH\GLU�

%H\QLQL]�EX�JHUL�GRQXVXPX�R]XPVHPH\H�NDGLU�GHJLOGLU�GROD\LVL\OD�NHQGLVL�R�DQGD�VRO�YH�VDJLQ�QHUHVL�ROGXJXQX�
KLVVHGL\RUVD�VL]H�RQD�JRUH�\HQL�ELU�SHUVSHNWLI�YHUHFHNWLU��ELU�NHUH�EX�WXKDIOLJL�IDUN�HWWLJLQL]GH�DUWLN�RQX�JHUL�FHYLUPHN�
LFLQ�FRN�JHFWLU��%H\LQ�VRO�YH�VDJLQ�ELOLQFOL�ELU�GHJLVLPLQL�NDEXO�HGHPH]��

(JHU�NXUHVHO�JRUXQWX\X�WDP�DQODPL\OD�DQODGL\VDQL]�YH�SURMHNVL\RQ�HVQDVLQGD�ELU�DQGD�NHQGLQL]L�JHUL�GRQPXV�
EXOXUVDQL]�EX�DUWLN�ELU�SUREOHP�WHVNLO�HWPH\HFHNWLU��*DULS�ELU�D\QD�JRUXQWXVX�ER\XWXQGD�YDNLW�ND\EHWWLJLQL]L�
GXVXQPHNWHQVH�EXQX�KHVDED�NDWLS�QRUPDO�ELU�ELFLPGH�IRQNVL\RQGD�EXOXQXUVXQX]��2UQHJLQ�DVWUDOGH�ELUVH\OHU�
\DSPD�SODQODULQL]�YDUVD�KDOD�\DSDELOLUVLQL]��<DSPDQL]�JHUHNHQ�WHN�VH\�HWUDILQL]GDNL�ELQD�YH\D�\DSLODUGDQ�VRO�VDJ�
NRRUGLQDWODULQL�DOPDN�YH�NHQGL�VRO�VDJ�KLVVLQL]L�WDPDPL\OH�JR]�DUGL�HWPHNWLU��

$VWUDO�ER\XWWD�JRUGXJXQX]�KHUVH\�GRJUXGDQ�]LKLQ�WDUDILQGDQ�DOJLODQLU��%LU�SURMHNVL\RQ�HVQDVLQGD�ELOLQFDOWL�]LKQLQ�
JHUFHNOLJLQ�ELOLQFOL�DOJLODQPDVLQLQ�ELU�NLVPLQL�YH\D�WDPDPLQL�JHUL�GRQGXUPHVL�YH\D�ER]PDVL�RODJDQ�ELU�PHVHOHGLU��
1RW��%DNLV�DFLVLQLQ�JHUL�GRQPHVL�ELU�JHUFHN�]DPDQOL�SURMHNVL\RQGD�SHNFRN�NH]�RODELOLU�

<DUDWLFL�YL]XDOL]DV\RQ�*XFX

%LOLQFDOWL�]LKLQ��ELOLQFXVWXQH�RUDQOD�&2.�PXD]]DP�ELU�YLVXDOL]DV\RQ�JXFXQH�VDKLSWLU��%X�ELU�FRFXJXQ�KHVDS�
PDNLQHVLQL�VXSHU�ELU�ELOJLVD\DUOD�NDUVLODVWLUPD\D�EHQ]HU��$VWUDO�ER\XWWD��ELOLQFOL�]LKQLQ�IDUNLQGD�ROGXJX�KHUKDQJL�ELU�
ELOLQFOL�SURMHNVL\RQ�YH\D�OXVLG�UX\DGD�EX�IDUN�EX\XN�ELU�NDID�NDULVLNOLJL�\DUDWDELOLU��+HU�SURMHNVL\RQGD�ELOLQFDOWL�
\X]H\LQ�DOWLQGD�ND\QDPDNWDGLU��%XWXQ�R�\DUDWLFL�JXF�GLVDUL�FLNPDN��\DUDWPDN�LFLQ�\DQLS�WXWXVPDNWDGLU�YH�HOLQH�ILUVDW�
JHFWLJLQGH�EXQX�\DSDFDNWLU��<DUDWLFL�JXFWHNL�EX�GHJLVLP��ELU�\DVDP�ER\X�DOLVNDQOLJLPL]�ROPXV�QRUPDO�RQ�
JRUXQWX\OH�ELUOHVWLJLQGH�

�$OLV�KDULNDODU�GL\DULQGD

�HWNLVLQL�\DUDWLU��$FLNOD\D\LP�����

6XQODUL�ELUELULQH�NDWLQ�

���%LOLQFDOWLQLQ�PXD]]DP�\DUDWLFL�JXFX
���%LOLQFOL�]LKQLQ�]D\LI�\DUDWLFL�JXFOHUL
���$VWUDO�PDGGHQLQ�GXVXQFH\H�NDUVL�GX\DUOLOLJL
����.XUHVHO�JRUXQWX
���6RO��VDJ�KLVVLQLQ�WHUVLQH�GRQPHVL



9H�WDP�NDIDNDULVLNOLJL�\DUDWDQ�OLVWHQL]�KD]LU�

$OLV�KDULNDODU�GL\DULQGD

$VWUDO�EHGHQLQL]L�SURMHNWH�HGHUVLQL]�YH�RGDGD�HWUDILQL]D�EDNLQLUVLQL]��+HUVH\�QRUPDO�JRUXQXU�DPD�ELU�DQGD�NDSLQLQ�
\DQOLV�GXYDUGD�ROGXJXQX�IDUN�HGHUVLQL]��(WUDID�EDNLQLUNHQ�GRJDO�VRO�VDJ�EH\LQ�SHUVSHNWLILQL�ND\EHGHUHN��NDSL\L�DUND�
JRUXQWXQX]GH�JRUXUVXQX]��%H\LQ�EXQX�DOJLOD\DPD]�FXQNX�RQ�JRUXQWXQX]�YH�PRELO\DODULQ��UHVLPOHULQ��SHQFHUHOHULQ�
YV���SR]LV\RQX�QRUPDOGLU��DPD�DUNDQL]GDNL�JRUXQWX�WHUV�GRQPXVWXU��%X�GXUXP�ELOLQFDOWLQL�NDSLQLQ�ROPDVL�JHUHNWLJLQL�
GXVXQGXJX�\HUGH�ELU�NDSL�ROXVWXUPDVL�NRQXVXQGD�NDQGLULU��%X�NDSL\D�EDNWLJLQL]GD�JHUFHN�JLEL�JRUXQXU��\DQOLV�\HUGH�
ROGXJXQX�ELOGLJLQL]�KDOGH��%LU�NHUH�\DUDWLOGLJLQGD�JHUL�JRQGHULOHPH]�FXQNX�EX�ELOLQFOL�]LKLQ�DFLVLQGDQ�NDEXO�
HGLOPH]GLU��<DQL�VRPXW�NDSLODU�JR]OHULQL]LQ�RQXQGH�\RNROXS�JLWPH�JLEL�DOLVNDQOLNODUD�VDKLS�GHJLOGLU�

.DSLQLQ�ROPDVL�JHUHNWLJL�\HUH�GXQGXJXQX]GH�JHQHOGH�QRUPDO�RODUDN�NDSLQL]L�EXODFDNVLQL]��6LPGL�ELU�WDQH�ROPDVL�
JHUHNLUNHQ�LNL�YH\D�GDKD�ID]OD�NDSL\D�VDKLSVLQL]��(JHU�JHUFHN�NDSLGDQ�JHFHUVHQL]�HYLQ�JHUL�NDODQLQL�ROPDVL�
JHUHNWLJL�JLEL�EXODFDNVLQL]��$PD�HJHU�\DQOLV�NDSLGDQ�JHFHUVHQL]�]LKQLQL]�RQXQ�\DQOLV�ROGXJXQX�ELOHFHN�YH�EX�
NDSLQLQ�NHVLQOLNOH�HYLQ�QRUPDO�EROXPOHULQLQ�RUDGD�ROPDGLJLQL�ELOGLJLQGHQ�GROD\L�R�EROXPOHUH�DFLOGLJLQL�NDEXO�
HWPH\HFHNWLU��'ROD\LVL\OD�EX�NDSL\L�DFDUVDQL]�EDVND�ELUVH\�EXODFDNVLQL]���%X�JHQHOGH�HYLQL]GH�ROPD\DQ�ELU�NRULGRU�
YH\D�JHFLWWLU�YH�\LQH�HYLQL]GH�EXOXQPD\DQ�EDVND�HY�EROXPOHULQH�JLWPHNWHGLU��

LVWH�EX�DQGDQ�LWLEDUHQ�HJHU�EX�NDSLGDQ�GHYDP�HGHUVHQL]�KDULNDODU�GL\DULQGDVLQL]GLU��%XUGD�KHUVH\�PXPNXQGXU�DPD�
SHN�LQDQGLULFL�GHJLOGLU��<DSPLV�ROGXJXQX]�VH\��VRQXF�RODUDN��VDKLS�ROPDGLJLQL]�DPD�DUWLN�VDKLEL�ROGXJXQX]�R�
NDSLGDQ�JHFHUHN�NRQWUROVX]�\DUDWLP�YDVLWDVL\OD�DVWUDO�ER\XWD�JLUPHNWLU��%LU�NHUH�ELOLQFDOWL�EX�VHNLOGH�\DUDWPD\D�
EDVODGLJLQGD�EX�JHRPHWULN�RUDQGD�EXQX�\DSPD\D�GHYDP�HGHU��%XQX�ELOLQFOL�]LKQLQ�LFLQGH�EXOXQGXJX�WXKDI�GXUXPX�
DOJLOD\DELOPHVL�LFLQ�\DSPDN�]RUXQGDGLU��%X�\DUDWLFL�ILUWLQDQLQ�LFLQGH�ELU�QRNWDGD��ELOLQFDOWL�NRQWUROX�WDPDPHQ�
ND\EHGHU�YH�DVWUDO�ER\XWXQ�IDUNOL�EROXPOHULQH�NHQGLQL�D\DUODPD\D�EDVODU��3URMHNVL\RQXQ�EX�NLVPLQGD�WXP�JHUFHNOLN�
JRUXQWXVX�ND\EROXU�YH�WDPDPHQ�DVWUDO�ER\XWD�JLULOLU��

3URMHNVL\RQ�HVQDVLQGD�

$OLV

�HWNLVLQLQ�ROXVDELOHFHJL�SHNFRN�\RO�YDUGLU��<XNDULGDNL�RUQHN�VDGHFH�ELU�YDU\DV\RQGXU��
3HNFRN�SURMHNVL\RQ�\DSDQ�NLVL�WDUDILQGDQ�EHOLUWLOGLJLQH�JRUH��SURMHNVL\RQ�HVQDVLQGD�ELU�DQGD�NRQWURO�
ND\EHGLOPHNWHGLU��2EMHOHU�EHOLUPHNWH��ND\EROPDNWD�YH�JHQHO�RODUDN�KHUVH\�ELUD]�WXKDIODVPD\D�EDVODPDNWDGLU��%X�
GXUXP�EDVLWFH��ELOLQFDOWLQLQ�JHQLV�\DUDWLFL�\HWHQHJLQLQ�WHWLNOHQPHVL�VRQXFX�RUWD\D�FLNPDNWDGLU��1HVQHOHU�\DSPD\D�
YH�JHUL�ND\EHWPH\H�EDVODPDNWD��DVWUDOLQ�EDVND�DODQODULQD�NHQGLQL�D\DUODPDNWD�YH�JHQHOGH�SURMHNVL\RQ�\DSDQ�
]DYDOOL�NLVL�LFLQ�KHUVH\L�]RUODVWLUPDNWDGLU��

%X�SUREOHPLQ�XVWHVLQGHQ�JHOPHN�LFLQ��3URMHNVL\RQ�\DSDUNHQ�QH�\DSL\RU�ROGXJXQX]D�NRQVDQWUH�ROXQ�YH�]LKQLQL]LQ�
D\DN�VXUXPHVLQH�L]LQ�YHUPH\LQ��*RUXQWXQXQ�JHUL\H�GRQXVX�HJHU�SURMHNVL\RQ�HVQDVLQGD�RQ�JRUXQWXQX]H�NRQVDQWUH�
ROXUVDQL]�HQ�DOW�VHYL\H\H�LQHFHNWLU��%LU�NHUHGH�VDGHFH�ELU�\RQH�RGDNODQLQ��'RQHUNHQ�RGD\L�JRUXQWXQX]OH�WDNLS�HGLQ�
YH�RQXQ�ELU�JRUXQWXGHQ�GLJHULQH�]DS�\DSPDVLQD�L]LQ�YHUPH\LQ��(JHU�FLGGL�SODQODULQL]�YDUVD�DVWUDO�UHODNV�RODFDN�ELU�
\HU�GHJLOGLU���

<LQH�GH�ELOLQFDOWLQLQ�JHQLV�\DUDWLFL�JXFX�NXOODQLODELOLU��1DVLO�NXOODQDFDJL�ELOLQGLJLQGH�R�FRN�GHJHUOL�ELU�JHUHFWLU��

�%X�
VHULQLQ�XFXQFX�EROXPXQGH�

6DQDO�JHUFHNOLN�SURMHNVL\RQX

�EDVOLJL�DOWLQGD�EXQX�\DSPDQLQ�DQDKDWODULQL�FL]HFHJLP��
%R\OHFH�NHQGL�NLVLVHO�DVWUDO�DOHPLQL]L�\DUDWDELOHFHNVLQL]�

(UL\HQ�HOOHU

$VWUDO�EHGHQL�IL]LNVHO�GXQ\D\D�\DNLQ�ELU�QRNWD\D�SURMHNWH�HWWLJLQL]GH�ER\OH�ELU�EHGHQH�VDKLS�ROPD]VLQL]��$PD�]LKLQ�
EXQXQ�NDEXO�HGHPH]�YH�NHQGLQH�HWHULN�PDGGHGHQ�ELU�GXVXQFH�IRUPX�\DUDWLU��(JHU�EHGHQLQL]H�EDNPD\L�GHQHUVHQL]��
PHVHOD�HOOHULQL]H��KL]OD�HULPH\H�EDVODGLNODULQL�IDUN�HGHUVLQL]��(OOHULQL]�VROJXQ�YH�WXKDI�JRUXQXUOHU��ELUNDF�VDQL\H�LFLQGH�
SDUPDNODULQL]�DOHY�PDNLQDVL�WXWXOPXV�EX]�JLEL�HUL\LS�ND\EROPD\D�EDVODU��6ROJXQ�NXWXNOHU�JLEL�NLVDOLUODU�YH�HOLQL]LQ�
JHUL�NDODQL�YH�RP]XQX]GD�HULPH\H�EDVODU��EX�HULPH�HWNLVL�VDGHFH�R]HOOLNOH�ELU�YXFXW�SDUFDVLQL�LQFHOHGLJLQL]GH�YH\D�
ELOLQFOL�RODUDN�ELUVH\�\DUDPD\D�FDOLVWLJLQL]GD�ROXU���

%HGHQ�SDUFDODULQL�R]HOOLNOH�EX�VHNLOGH�LQFHOHPHN��]D\LI�\DUDWLFL�JXFOHUH�VDKLS�ELOLQFOL�]LKQLQL]LQ�FRN�X]XQ�VXUH�NDULVLN�
VHNLOOHUL�ELUDUDGD�WXWDPDPDVLQL�NXOODQLU�YH�EX�HULPH�HWNLVLQL�ROXVWXUDQ�LVWH�EXGXU��3URMHNVL\RQ�HVQDVLQGD�JHFLVOHUGH�
YXFXW�SDUFDODULQL�IDUN�HGHUVHQL]�HULPH�HWNLVL�JRUXQPH\HFHNWLU��

<DUDWLOPLV�GXVXQFH�IRUPX�REMHOHUL

3URMHNVL\RQ�\DSDUNHQ�ELOLQFOL�]LKQLQL]L�REMH�\DUDWPDGD�NXOODQDELOLUVLQL]��%X�GXVXQFH�IRUPXQGDNL�\DUDWLOPLV�REMHOHULQ�
VXUHNOLOLJL�VL]LQ�\DUDWLFL�YX]XDOL]DV\RQ�\HWHQHJLQL]LQ�JXFXQH�GD\DOLGLU��$\QL�]DPDQGD�\DUDWLPD�QH�NDGDU�]DPDQ�YH�
FDED�KDUFDGLJLQL]D�GD�GD\DQLU���

$\QL�HULPH�IHQRPHQL��DVWUDO�ER\XWWD�\DSLODQ�KHUKDQJL�ELU�ELOLQFOL�\DUDWLPGD�GD�NHQGLQL�JRVWHULU��2UQHJLQ�HJHU�ELU�NLOLF�
\DUDWLUVDQL]��VL]�RQX�KD\DOLQL]GH�\DUDWLUNHQ�HOLQL]GH�EHOLUHFHN��NLVD�ELU�VXUH�VRQUD�HOLQL]H�ROGXJX�JLEL�HUL\HFHNWLU��(JHU�
X]HULQH�NRQVDQWUH�ROXUVDQL]�RQX�VHNOL�ER]XOPDGDQ�ELUDUDGD�WXWDELOLUVLQL]��DPD�NRQVDQWUDV\RQXQX]�GDOJDODQGLJL�DQGD�
\DUDWLPGD�GDOJDODQLU��%X�JHUFHN�GXQ\DGD�\DSWLJLQL]�KHUKDQJL�ELU�YL]XDOL]DV\RQD�EHQ]HU��=RUGXU�YH�JRUXQWX\X�



]LKQLQL]GH�WXWDELOPHN�LFLQ�NRQVDQWUH�ROPDOLVLQL]��.RQVDQWUDV\RQ�GDOJDODQGLJLQGD�YL]XDOL]H�HGLOPLV�JRUXQWX�GH�
GDOJDODQLU��%X�GXUXP�ELOLQFDOWL�YH�ELOLQFOL�]LKLQLQ�\DUDWLFL�JXFOHUL�DUDVLQGDNL�JHQLV�IDUNL�JRVWHULU��

8]XQ�VXUHOL�ELU�GXVXQFH�IRUPX�REMHVL�\DUDWPDN�LFLQ�ELOLQFDOWLQL�RQX�VL]LQ�LFLQ�\DUDWPDVL�NRQXVXQGD�NDQGLUPDOLVLQL]��
6HULQLQ�LOHUOHULQGH�EX�NRQX\X�GDKD�GHULQOHPHVLQH�HOH�DODFDJLP��

3URMHNVL\RQ�QDVLO�ROXVXU"

8\NX�HVQDVLQGD�HQHUML�EHGHQL��D\QL�]DPDQGD�HWHULN�EHGHQ�YH\D�\DVDPVDO�RUWX�RODUDN�GD�ELOLQLU��GXUXPX�HOH�DOLU��
*HQLVOHU��HQHUML�HPPHN�YH�GHSRODPDN�LFLQ�DFLOLU��(QHUML�EHGHQ��EXQX�QRUPDOGH�X\NX�HVQDVLQGDNL�DFLOPLV�KDOLQGH��
\DSDELOLU��%LU�NHUH�JHQLVOHGLJLQGH��FDNUDODU�HQHUML�EHGHQH�HWHULN�PDO]HPH�VHNOLQGH�JXF�DNLWPD\D�EDVODUODU��%X�VDUM�
ROPD�LVOHPL�HVQDVLQGD�DVWUDO�EHGHQ�D\ULOLU�YH�UX\D�\DUDWLS�GHQH\LPOH\HELOHFHJL�DVWUDO�ER\XWD�NHQGLQL�D\DUODU��

(JHU�D\ULOPD�ELOLQFOL�RODUDN�\DSLOLU�YH\D�ROGXNWDQ�VRQUD�IDUNLQD�YDULOLUVD�RQXQ�NRQWUROXQX�HOH�DODELOLUVLQL]��%X��RQGDQ�
VRQUD�ELU�%%'��DVWDO�SURMHNVL\RQ�YH\D�OXVLG�UX\D�RODFDNWLU��

%LU�%''��DVWUDO�SURMHNVL\RQ�YH�OXVLG�UX\D�DUDVLQGDNL�DQD�IDUNODU�VXQODUGLU�

%''��%HGHQ�'LVL�'HQH\LPL�

%''��%HGHQ�'LVL�'HQH\LPL��IL]LNVHO�GXQ\D\D�\DNLQ�ELU�JHUFHN�]DPDQOL�SURMHNVL\RQGXU��%X�JHQHOGH�ELU�\DNLQ�ROXP�
GHQH\LPLQLQ�ELU�SDUFDVL�RODUDN�EHOLULU��2UQHJLQ��WUDILN�ND]DVL��DPHOL\DW��NDOS�NUL]L��GRJXP�YV����JLEL�DJLU�WUDYPDODULQ�
VRQXFXQGD�NLVL�EHGHQLQGHQ�GLVDUL�FLNDU��%''�\DSDQODU��JHUFHN�GXQ\DGD�JHUFHN�]DPDQOL�RODUDN�IL]LNVHO�EHGHQOHULQLQ�
HWUDILQGD�JHFHQ�ROD\ODU��NRQXVPDODU�JLEL�VH\OHULQ�IDUNLQGDGLUODU��3HNFRN�ROD\GD�NLVL�EHGHQLQH�JHUL�GRQGXNWHQ�VRQUD�
EX�ROD\ODU�YH�NRQXVPDODU�RQXQ�WDUDILQGDQ�DNWDULOPLVWLU���

*HUFHN�]DPDQOL�%''
QLQ�LNL�QHGHQL�YDUGLU�

���.LVLQLQ�EHGHQL�ROXPH�\DNODVPLVWLU�YH\D�ER\OH�ROGXJXQX�GXVXQPHNWHGLU��%X�GD�\XNVHN�PLNWDUGD�HWHULN�PDGGHQLQ�
ROXP�VXUHFLQH�KD]LUODQDQ�DVWUDO�EHGHQH�DNWDULOPDVL\OD�VRQXFODQLU��
���.LVL��DVWUDO�EHGHQH�HWHULN�PDGGH�DNWDUDQ�DNWLI�FDNUDODUD�VDKLSWLU��$NWLI�FDNUDODUD�VDKLS�ROPDN�GRJDO�ELU�\HWHQHN�
RODELOLU�YH\D�HJLWLPOH�JHOLVWLULOHELOLU��

1RW��(JHU�FDNUDODU�WDUDILQGDQ�\HWHUOL�HWHULN�PDGGH�XUHWLOL\RUVD�ELOLQFOL�RODUDN�SURHNVL\RQ�\DSDELOLU�YH�JHUFHN�]DPDQOL�
%''�\DVD\DELOLUVLQL]��%LU�%''�HVQDVLQGD�JHUFHNOLN�REMHNWLI��JHUFHN��RODUDN�DOJLODQLU�YH�]DPDQ��JHUFHN�]DPDQ��GD�
QRUPDOGLU�
7HNQLN�RODUDN��ELU�%''
GH�ROGXJX�X]HUH�IL]LNVHO�GXQ\D\D�JHUFHN�]DPDQOL�RODUDN�SURMHNVL\RQ�\DSWLJLQL]GD��RUDVL�
IL]LNVHO�YH�DVWUDO�ER\XWODU�DUDVLQGD��WDPSRQ�EROJHQLQ�VLQLU�DODQL�LFLQGHGLU��(JHU�DVWUDO�EHGHQ�\HWHUOL�HWHULN�PDO]HPH�
EDULQGLUL\RUVD��JHUFHNOLJLQ�VDGHFH�ELUD]�RWHVLQGHNL�ELU�VDIKDGD�EXOXQPDNWDGLU��%X��SURMHNVL\RQXQ�JHUFHN�]DPDQOL�YH�
IL]LNVHO�ER\XWD�RQGDQ�D\LUW�HGLOHPH\HFHN�ROFXGH�\DNLQ�ROGXJX�DQODPLQD�JHOLU��

1RW��%XQX��JXQ�LFLQGH�SURMHNVL\RQ�\DSLS�NHQGL�\HUHO�EROJHPGHNL�\RO�FDOLVPDODUL��ND]DODU��ROD\ODU�YV����JLEL�GXUXPODUL�
NHVHGLS�VRQUD�EXOGXNODULPLQ�GRJUXOXJXQX�NDQLWOD\DUDN�SHNFRN�NH]�NRQWURO�HWWLP��

)L]LNVHO�GXQ\D\D�ELOLQFOL��JHUFHN�]DPDQOL�SURMHNVL\RQ��%''�\DSDUNHQ�DUDGD�NXYYHWOL�GRJDO�EDUL\HUOHU�YDUGLU��8UHWLOLS�
DVWUDO�EHGHQH�DNWDULODQ�HWHULN�PDGGHQLQ�PLNWDUL�EXQODUGDQ�ELULGLU��&DNUD�JHOLVLPL�YH�NRQWUROX�VHYL\HVLQH�EDJOL�RODUDN�
JHUFHN�]DPDQOL�SURMHNVL\RQXQ�VXUHVLQL�VLQLUODU��

$VWUDO�3URMHNVL\RQ

%XUDVL��DVWUDO�EHGHQLQ�KHUVH\LQ�JHUFHN�GXQ\DGDQ�VRQ�GHUHFH�IDUNOL�ROGXJX�ELU�\HU�RODQ�DVWUDO�ER\XWD�SURMHNWH�
HGLOGLJL�\HUGLU��=DPDQ�GRQXVXPH�XJUDPLV�YH�JHQLVOHPLVWLU��2UQHJLQ�DVWUDOGH�JHFLULOHQ�ELU�VDDW��DVWUDOLQ�KDQJL�
VHYL\HVLQGH�EXOXQGXJXQX]D�EDJOL�RODUDN�IL]LNVHO�ER\XWWD�ELUNDF�GDNLND�JLEL�KLVVHGLOHELOLU��*HUFHNOLN�DNLFL�YH�
GHJLVNHQGLU��

/XVLG�5X\D

%XUDVL��ELU�NLVLQLQ�UX\D�HVQDVLQGD�UX\D�JRUGXJXQXQ�WDPDPHQ�ELOLQFLQGH�ROGXJX�\HUGLU��%X�NLVL�\D�ROD\ODULQ�DNLVL�
X]HULQGH�NRQWURO�VDKLEL�RODFDNWLU�YH\D�GHQH\LPL�ELU�DVWUDO�SURMHNVL\RQD�GRQXVWXUHFHNWLU��/XVLG�UX\D�%''
GHQ�]L\DGH�
DVWUDO�SURMHNVL\RQD�GDKD�FRN�EHQ]HU��=DPDQ�YH�JHUFHNOLN�GHJLVLPH�XJUDPLVWLU��

$VWUDO�SURMHNVL\RQ�PX�/XVLG�UX\D�PL"

3HNFRN�DVWUDO�SURMHNVL\RQ�\DSDQ�NLVL�EHGHQOHULQGHQ�ELOLQFOL�FLNLV�\DSDPDGDQ�ELOLQFOHULQL�ND\EHWPHNWH�YH�DVWUDO�
ER\XWWDNL�IDUNLQGDOLJD�GRQPHNWHGLUOHU��)L]LNVHO�EHGHQGHQ�WDP�FLNLV�ROGXNWDQ�VRQUD�IDUNLQGDOLJL�VDJODUVLQL]�YH�
JHQHOGH�]DWHQ�DVWUDO�ER\XWWDVLQL]GLU��(JHU�YXFXGXQX]GDQ�ELOLQFOL�FLNLV�DQLQL�NDFLUGL\VDQL]�WHNQLN�RODUDN�ELU�OXVLG�UX\D�
JRUX\RUVXQX]GXU��DVWUDO�SURMHNVL\RQ�GHJLO�FXQNX�IDUNLQGDOLN�D\ULOGLNWDQ�VRQUD�VDJODQPLVWLU��



%X�XF�SURMHNVL\RQ�WLSLQLQ�XFX�GH�ELUELUL\OH�\DNLQGDQ�DODNDOLGLU��<DQL�DVWUDO�EHGHQLQ�IL]LNVHO�RODQGDQ�D\ULOPDVLQL�YH�
IL]LNVHO�EHGHQ�ROPDNVL]LQ�D\UL�ELU�JHUFHNOLJL�GHQH\LPOHPHVLQL�LFHULUOHU�

$VWUDO�3URMHNVL\RQ�8]HULQH�LQFHOHPH���
7UHDWLVH�2Q�$VWUDO�3URMHFWLRQ���
<D]DQ���5REHUW�%58&(�
KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8��

&LOW�,,

%ROXP�,,

%DVODQJLF

)L]LNVHO�EHGHQ�X\NX\D�GDOGLNWDQ�VRQUD�DVWUDO�EHGHQ�GDLPD�IL]LNVHO�GXQ\D\D�SURMHNWH�ROXU��%LU�NHUH�HQHUML�EHGHQ�
JHQLVOHGLJLQGH�DVWUDO�EHGHQ�VHUEHVWFH�VX]XOXU�YH�IL]LNVHO�EHGHQLQ�X]HULQGH��JHQLVOHPLV�HQHUML�EHGHQLQ�HWNL�DODQL�
LFLQGH�DVLOL�NDOLU��%X�DODQ�LFLQGH��NRUGRQX�DNWLYLWHVL�DODQL�RODUDN�ELOLQLU��DVWUDO�EHGHQ�HWHULN�PDGGH�DODQL�LFLQGH�
ROGXJXQGDQ�GROD\L�IL]LNVHO�GXQ\D\D�\DNLQ�GXUXU��

%LOLQFOL�ELU�DVWUDO�SURMHNVL\RQ�HVQDVLQGD�VDQNL�GRJUXGDQ�DVWUDO�SODQD�SURMHNVL\RQ�\DSL\RUPXVXQX]�JLEL�JRUXQHELOLU��
$PD�IL]LNVHO�ER\XWD�\DNLQ�ELU�DVWUDO�EHGHQ�RODUDN�YDUOLN�JRVWHUGLJLQL]GH��EDVODQJLFWD�KHU�]DPDQ�ELU�DUD�VDIKD�YDUGLU��
%X��SURMHNVL\RQXQ�JHUFHN�]DPDQOL�EROXPX�HJHU�SURMHNVL\RQ�DQLQGD�ELOLQFLQL]L�ND\EHGHUVHQL]�NDFLULODELOLU��.RUGRQ�
DNWLYLWHVL�DODQL�GDKLOLQGH�RODQ�YXFXGXQ�HWUDILQGDNL�DODQ�HWHULN�PDGGH\OH�GROXGXU�YH�EX�DODQ�LFLQGH�DVWUDO�EHGHQ�
IL]LNVHO�ER\XWD�\DNLQ�RODUDN�JHUFHN�]DPDQGD�WXWXOXU�

(WHULN�0DGGH

(WHULN�PDGGH��VDGHFH�\DVL\RU�ROPDN�VXUHWL\OH�WXP�FDQOL�YDUOLNODU�WDUDILQGDQ�XUHWLOHQ�\DVDP�JXFXGXU��)L]LNVHO�PDGGH�
YH�DVWUDO�PDGGH�DUDVLQGD�DUDVLQGD��\DUL�IL]LNVHO�\DUL�DVWUDO�ELU�PDO]HPHGLU�%X�HWHULN�PDGGH�DVOL�ELU�DJLUOLJD�VDKLSWLU��
0DGGH�YH�HQHUL�DUDVLQGD�EXOXQDQ�FRN�UDILQH�ELU�PDGGHGLU�YH�NX]HQL��HNWRSOD]PD\D�EHQ]HU�

%X�IHQRPHQ�X]HULQH�ELOLPVHO�FDOLVPDODU�\DSLOPLVWLU��+DVWDQHOHUGH�ROPHN�X]HUH�RODQ�KDVWDODULQ�\DWDNODUL��ROXP�RQFHVL�
KDVVDV�WDUWLODULQ�X]HULQH�\HUOHVWLULOPLV�YH�EX�KDVWDODU�((*�YH�(&*�L]OH\LFLOHULQH�EDJODQPLVWLU��7XP�YDNDDODUGD��WDP�
ROXP�DQLQGD��ELU�RQV
XQ�\DNODVLN�FH\UHJL�NDGDU�ELU�DJLUOLJL�ND\EROGXJX�JR]OHQPLVWLU��%XQXQ�QHGHQL��IL]LNVHO�ROXP�
DQLQGD�FRN�PLNWDUGDNL�HWHULN�PDGGHQLQ�DVWUDO�YXFXGD�QDNOHGLOPHVLGLU��%X�GXUXP��EHGHQLQ�ROX\RU�ROGXJXQX�
]DQQHWWLJL�\DNLQ�ROXP�GHQH\LPOHUL�HVQDVLQGD�ROXVDQ�HWHULN�PDGGHQLQ�DQLGHQ�DVWUDO�EHGHQH�QDNOHGLOPHVL�ROD\LQD�
EHQ]HU��%X�DQL��\RJXQ�HWHULN�PDGGH�WUDQVIHUL�ROXP�VXUHFLQLQ�EDVODQJLFLGLU�

(NWRSODVPD

(NWRSODVPD�X]HULQGH�EXQD�EHQ]HU�ELU�VHNLOGH�FDOLVLOPLVWLU���0DWHU\DOL]DV\RQ�PHG\XPODUL�KDVVDV�WDUWLODULQ�X]HULQH�
FLNDULOPLV�YH�ELU�EDVND�ELU�KDVVDV�WDUWLQLQ�X]HULQGH�HNWRSOD]PD�ROXVWXUPDODUL�NHQGLOHULQGHQ�LVWHQPLVWLU��%X�
PHG\XPODULQ��WDUWLODQ�HNWRSODVPDQLQ�DJLUOLN�ND]DQPDVL�RUDQLQGD�KDILIOHGLNOHUL�JR]OHQPLVWLU��0HG\XP�HNWRSOD]PD\L�
\HQLGHQ�DEVRUEH�HWWLJLQGH�LVH�DJLUOLN�QDNOL�WHUVLQH�GRQPXVWXU��(NWRSOD]PD�FDNUDODU�WDUDILQGDQ�XUHWLOLU��0HG\XPXQ�
YXFXGXQXQ�IL]LNVHO�NXWOHVLQLQ�ELU�NLVPL�ELU�EDVND�PDGGH\H��HNWRSOD]PD\D�GRQXVXU�

%R\XWODUDUDVL�WH]DKXU

+HUKDQJL�ELU�IL]LNVHO�ROPD\DQ�YH\D�ROPXV�YDUOLN��DVWUDO�EHGHQGH�GDKLO�ROPDN�X]HUH��IL]LNVHO�ER\XWD�\DNLQ�RODUDN�
JHUFHN�]DPDQOL�IRQNVL\RQ�JRVWHUHELOPHVL�LFLQ�HWHULN�PDGGH\H�VDKLS�ROPDOLGLU��(WHULN�PDGGH�ROPDNVL]LQ�IL]LNVHO�
ROPD\DQ�YDUOLNODU�NHQGL�DLW�ROGXNODUL�ER\XWD�GRJUX�ND\EROXUODU��(WHULN�PDGGH�VDGHFH�IL]LNVHO�GXQ\DQLQ�FDQOL�
VDNLQOHUL�WDUDILQGDQ�XUHWLOHELOLU�

(QHUML�DNLVL

8QOX�

JXPXV�NRUGRQ

�VDGHFH�LNL�EHGHQL�ELUELULQH�EDJODPDNWDQ�GDKD�ID]OD�LVH�\DUDU��2�JHUFHN�ELU�JREHN�EDJLGLU��
IL]LNVHO�YH�VH\\DO�EHGHQOHU�DUDVLQGD�YHUL�YH�HQHUML�JRQGHULU��%D]L�SURMHNVL\RQ�\DSDQODU�WDUDILQGDQ�JRUXOXU�ED]LODUL�
WDUDILQGDQ�LVH�JRUXOPH]��%D]HQ�JREHNWHQQ�ED]HQGH�DOLQGDQ�FLNWLJL�JRUXOXU��.RUGRQXQ�FLNL\RU�JRUXQGXJX�\HU�FDNUD�
DNWLYLWHVLQH�JRUH�GHJLVHELOLU��+DQJL�FDNUD�GDKD�JXFOX�YH�DNWLIVH��R�VH\\DO�EHGHQOHUH�HQHUML�DNLVLQL�NRQWURO�HGL\RU�
RODELOLU��$\QL�]DPDQGD�SURMHNVL\RQ�\DSDQLQ�LQDQF�VLVWHPL�YH�ELOLQFDOWLQLQ�\DUDWLFL�JXFX�GH�GXVXQXOPHVL�
JHUHNPHNWHGLU��.RUGRQ�JHQHOGH�VL]�RQXQ�QHUGH�ROGXJXQD�LQDQL\RUVDQL]�RUDGD�RODFDNWLU��ELOLQFDOWLQLQ�NH\ILQH�JRUH�



%LU�NHUH�DVWUDO�EHGHQ��DVWUDO�ER\XWD�JLUGLJLQGH�EX�ER\XWOD�NXYYHWOL�ELUVHNLOGH�HWNLOHVLPH�JHFHELOPHN�LFLQ�
FDNUDODUGDQ�JHOHQ�L\L�ELU�DVWUDO�HQHUML�WHGDULJLQH�VDKLS�ROPDOLGLU��1HW�DVWUDO�KDIL]D�EX\XN�ROFXGH�YDURODQ�HQHUML�
PLNWDULQD�GD\DQPDNWDGLU��$VWUDO�ER\XW�DVWUDO�EHGHQLQ�GRJDO�RUWDPL�ROGXJXQGDQ�GROD\L��R�HQHUML�HNVLNOLJL�VHEHEL\OH�
HUL\LS�ELWPH]��$\QL�VHNLOGH�ELU�LQVDQLQ�ELUNDF�JXQ�ER\XQFD�ELUVH\�\L\LS�LFPHGLJLQGH�ELU�EDVND�ER\XWD�GRJUX�
FR]XOPH\HFHJL�JLEL��6DGHFH�\RUJXQ�YH�ELWNLQ�NDOLU�YH�IL]LNVHO�GXQ\D\OD�\HUHLQFH�NXYYHWOL�HWNLOHVLPH�JLUHPH]�

6RQXV�RODUDN�GXUXP�VXQGDQ�LEDUHWWLU��$VWUDO�]LKLQ�JXFOX�YH�FDQOL�DQLODUD�VDKLS�RODELOPHN�LFLQ�\HWHUOL�HQHUML\H�VDKLS�
ROPDOLGLU��%X�DVWUDO�DQLODU�IL]LNVHO�EH\LQGH�KDFLPOL�ELU�NLYULP�ROXVWXUDFDN�NDGDU�NXYYHWOL�ROPDOLGLU��ER\OHFH�IL]LNVHO�
]LKLQ�X\DQGLJLQGD�RQODUL�KDWLUOD\DELOLU��

2UQHJLQ��ELUNDF�JXQGXU�X\XPDGLQL]�YH�\RUJXQ�YH�ELWNLQVLQL]��*HUFHNOH�RODQ�HWNLOHVLPLQL]�]D\LI�YH�EHOLUVL]�RODFDNWLU��
%X�\RUJXQ�KDOGH\NHQ�ELU�ILOP�VH\UHWWLJLQL]GH�RQGDQ�JHUL\H�SHND]�DQL�KDWLUODUVLQL]��'DKD�VRQUD�RQGDQ�VDGHFH�
EROXPOHU�KDWLUOD\DELOLUVLQL]�YH�RQXQ�KDNNLQGDNL�DQLODULQL]�EHOLUVL]�ELU�EXODQLNOLN�ROXU��<DOQL]��HJHU�L\L�GLQOHQPLV��FDQOL�YH�
HQHUML�GROX�ELU�KDOGH�ILOP�L]OHUVHQL]��EX�VHIHU�GXUXP�IDUNOL�ROXU��)LOP�KDNNLQGD�KHUVH\L�DOLUVLQL]�YH�NH\ILQL�FLNDULUVLQL]��
$QLODULQL]�NULVWDO�EHUUDNOLJLQGDGLU�

%X�GXUXP�GXVXN�JXF�VHYL\HVLQGHNL�ELU�DVWUDO�VH\DKDWWHQ�VRQUD�RODQODUD�EHQ]HU��$VWUDO�EHGHQLQ�JXF�HNVLNOLJL�YDUGLU�
ER\OHFH�VH\DKDW�KDNNLQGD�\HWHUOL�EHUUDNOLNWD�L]OHQLPOHUH�VDKLS�GHJLOGLU��%R\OHFH�IL]LNVHO�EHGHQH�GRQGXJXQGH�NHQGL�
DQLODULQLQ�EDVNLQ�ROPDVLQL�VDJOD\DPD]��2QFHGHQ�EHOLUWWLJLP�JLEL�HJHU�ELU�NLYULP�IL]LNVHO�EH\LQH�QXIX]�HWWLULOHFHNVH�YH�
GHQH\LP�KDWLUODQDFDNVD�FDQOL�YH�QHW�DQLODU�JHUHNOLGLU�

&DNUDODULQ�NXOODQLPODUL

&DNUDODUL�WDPDPHQ�JHOLVWLUPHNYH�RQODUL�NRQWURO�HWPH\L�RJUHQPHN��GRJDO�\HWHQHJH�EDJOL�RODUDN�VHQHOHOHU�VXUHELOLU��
<DOQL]��EX�GXUXP��JHOLVLPLQL]LQ�EDVODULQGD\NHQ�RQODUL�HQ�WHPHO�VHNLOOHUGH�NXOODQPDQL]D�YH�%''�YH�OXVLG�UX\DODULQL]L�
DUWWLUPDQL]D�HQJHO�ROPD]��(QHUML�DUWWLUPDN�YH�FDNUDODUL�FDQODQGLUPDN�JD\HW�EDVLW�ELU�LVWLU��$UWWLULOPLV�HQHUML��SURMHNVL\RQ�
RQFHVL�YH�VXUHVLQFH�RWRPDWLN�RODUDN�DVWUDO�EHGHQH�DNDFDNWLU��

(QHUML�DUWWLUPD\L�YH�FNUDODUGDQ�JHFHQ�JXF�DNLVLQL�NRQWURO�HWPH\L�RJUHQGLNFH���UX\DODULQL]LQ�GRJDVL��OXVLG�UX\DODULQL]�
YH�%''
OHULQL]�GHJLVHFHNWLU��&DQLO�YH�XQXWXOPD]�GHQH\LPOHUH�GRQXVHFHNOHUGLU��%X��ELU�QHYL�VL]H�HJOHQHELOHFHJLQL]��
RJUHQHELOHFHJLQL]�YH�RQODUGDQ�GHVWHN�DOLS�JHOLVHELOHFHJLQL]�]HQJLQ�GHQH\LPOHUOH�GROX�LNLQFL�ELU�\DVDP�YHUHFHNWLU��

<XNVHN�VHYL\HOHU�YH�VLQLU�EROJHOHUL

*HQHO�RODUDN�NDEXO�JRUPXV�\HGL�YDUROXV�VHYL\HVLQLQ�HQ�GXVXNWHQ�HQ�\XNVHJH�NDGDU��DODUL�VXQODUGLU��)L]LNVHO��$VWUDO��
0HQWDO��%XGLN��$WPLN��$QXSDGDND�YH�$GL��%X�\XNVHN�SODQODU�\DSLVDO�RODUDN�DVWUDO�ER\XWD�EHQ]HU�DPD�FRN�GDKD�XVW�
VHYL\HOL�ELU�ELOLQF�VHYL\HVLQGHGLU�YH�DVWUDOGHQ�WDPDPL\OH�D\ULGLU��)DUNOL�VHYL\HOHULQ�DUDODULQGD�ED]HQ�DOW�SODQODU�RODUDN�
GD�DGODQGLULODQ�DUD�EROJHOHU�YH\D�VLQLU�EROJHOHUL�EXOXQPDNWDGLU��

'HJLVLN�ER\XWODU�YH�RQODULQ�VLQLU�EROJHOHUL\OH�LOJLOL�X\JXQ�ELU�DQDORML�GXQ\DQLQ�DWPRVIHULGLU��(JHU�GXQ\D�DWPRVIHULQGHNL�
KDYD�DVWUDO�ER\XWVD��VWUDWRVIHU�VLQLU�EROJHVL�YH�X]D\LQ�YDNXPX�GD�]LKLQVHO�ER\XW�RODFDNWLU��'XQ\D�DWPRVIHULQGH�
QRUPDO�ELU�XFDNOD�DVWUDO�EHHQOH�XFDELOLUVLQL]��6WDUDWRVIHUH�JLGHELOPHN�LFLQ�NXYYHWOL�ELU�MHW�XFDJLQD�LKWL\DF�GX\DUVLQL]�
YH�X]D\GD�\ROFXOXN�\DSPDN�LFLQGH�ELU�X]D\�JHPLVLQH�]LKLQVHO�EHGHQ
H�LKWL\DF�GX\DUVLQL]��%X��GHJLVLN�YDUOLN�
VHYL\HOHULQH�VH\DKDW�HWPHN�LFLQ�QHGHQ�IDUNOL�VH\\DO�EHGHQOHUH�LKWL\DF�GX\XOGXJXQX�DFLNODU�

<XNVHN�VHYL\H�SURMHNVL\RQX

&DNUDODU�X]HULQGH�\HWHUOL�NRQWURO�VDJODQGLJLQGD��EX�\XNVHN�VHYL\HOHUH�X\JXQ�HQHUML�XUHWLOHELOLU��%HOOL�ELU�WLS�HQHUMLQLQ�
XUHWLPL�ELOLQFL�R�VHYL\H\H�\XNVHOWHFHN�YH�RQD�GHQN�JHOHQ�VH\\DO�EHGHQH�HQHUML�YHUHFHNWLU��%X�JHQHOGH�ELOLQF�
DUWWLUPD�PHGLWDV\RQX\OD�YH\D�FDNUDODU�XVWXQGH�LOHUL�VHYL\HGH�ELU�FDOLVPD\OD�\DSLOLU��ELOLQF�EXQGDQ�VRQUD�R�
IDUNLQGDOLN�VHYL\HVLQL�GHQH\LPOH\HELOLU��(JHU�\HWHUOL�HQHUML�YDUVD�YH�VDUWODU�PXVDLWVH�PHGLWDWRU��R�VR]NRQXVX�VH\\DO�
EHGHQL�GRJUXGDQ�NHQGL�GRJDO�ER\XWXQD�SURMHNWH�HGHELOLU��

8\JXOD\LFLQLQ�EHFHUL�YH�GRJDO�\HWHQHJLQH�EDJOL�RODUDN��HJHU�\XNVHN�ELU�EHGHQH�HQHUML�YHULOLU�YH�SURMHNWH�HGLOLUVH��
JHQHOGH��GXVXN�VHYL\HGHNLOHUH�GH�D\QLVL�ROXU�$VWUDO�EHGHQ�LFLQGH�WXP�GLJHU�VH\\DO�EHGHQOHUL�EDULQGLULU�YH�ELU�
SURMHNVL\RQ�HVQDVLQGD�PHQWDO�EHGHQL�PHQWDO�ER\XWD�SURMHNWH�HGHU�YH�EX�VHNLOGH�GLJHU�EHGHQOHUL�GH��%X�GXUXP�
ED]HQ�ELU�SURMHNVL\RQ�HVQDVLQGD�ELUGHQ�ID]OD�DQL\D�VHEHEL\HW�YHULU��*HQHO�NXUDO�VXGXU��KDQJL�VH\\DO�EHGHQ�GDKD�
ID]OD�HQHUML�PLNWDULQD�VDKLSVH��R�HQ�JXFOX�DQLODUD�VDKLS�RODFDNWLU��$WLO�KDOGHNL�EX�DQLODU��IL]LNVHO�EHGHQ�X\DQLN�KDOH�
JHOGLJLQGH�IL]LNVHO�]LKLQ�WDUDILQGDQ�WXWXODFDN�RODQODUGLU�

$VWUDO�ER\XWWDQ�GDKD�\XNDUGDNL�VHYL\HOHUH�ELOLQFOL�RODUDN�SURMHNVL\RQ�\DSPDN�\XNVHN�VHYL\HGH�\HWHQHN�JHUHNWLULU��
+HP�ELOLQF�DUWWLUPDGD�KHPGH�FDNUD�NRQWUROXQGH�HWNLQ�ROPDOLVLQL]��\LQH�GH�EX�GXUXP�XODVLODELOLUGLU��%HQ��VLPGL\H�
NDGDU���$VWUDO��PHQWDO��EXGLN�YH�DWPLN�YDUOLN�VHYL\HOHULQH�SURMHNVL\RQ�\DSWLP��*HQHOOLNOH�ELU�LQVDQLQ�DVWUDO��PHQWDO��YH�
EXGLN�VHYL\HOHUH�SURMHNVL\RQ�\DSDELOHFHJL�YH�\XNVHN�$GL�YH�$QXSDGDND�VHYL\HOHULQH�JLUHPH\HFHJLQH�LQDQLOLU��

%X�ER\XWODU�DGODQGLULOPLV�YH�WDQLPODQPLVWLU��GHPHN�NL�ELULOHUL�RUD\D�JLWPLV�ROPDGLU�\RNVD�RQODUL�ELOPL\RU�ROXUGXN��
(JHUH�]LKQLQ�JHUFHN�GRJDVLQL�DFLJD�FLNDULUVDQL]�DQODUVLQL]�NL�VLQLUODU�\RNWXU��%LU�]DPDQODU�VHV�GXYDULQLQ�DVOD�
DVLODPD\DFDJL�VR\OHQL\RUGX�



1RW��%X�ER\XWODUGD�X]HULQGH�VX�WXU�\D]LODULQ�ROGXJX�OHYKDODU�EXOXQPDPDNWDGLU�

�$VWUDO�ER\XWD�KRVJHOGLQL]��WD�������
WDD�

�YH\D�

=LKLQVHO�ER\XW��DPDQ�]LKQH�GLNNDW�

��%X�\X]GHQ�\XNVHN�VHYL\HOHUL�WDQLPODUNHQ�EX�NDEXO�HGLOPLV�DGODUL�
NXOODQL\RUXP��

$VWUDO�ER\XW

%XUDVL�$OLV�KDULNDODU�GL\DULQGDNL�JLEL�EDV�GRQGXUXFX�ELU�GXQ\DGLU��+HUVH\�REMHNWLI��JHUFHN��JRUXQXU�DQD�GHJLVHELOLU�
YH�DNLVNDQGLU��2UDGD�KHUVH\�EXOXQDELOLU��WDEDQGD��VHNVXHO�HQHUML\OH�GROX�NDED�GX]H\OHUGHQ��FRN�JX]HO��VSLULWXHO�
X\XPOD�GROX�VDNLQ�\HUOHUH�NDGDU��%XUDGD�]DPDQLQ�ELFLPL�ER]XOPXV�YH�JHQLVOHPLVWLU��$VWUDOGHNL�ELU�VDDW�EXUDGD��
IL]LNVHO�GXQ\DGD�VDGHFH�ELUNDF�GDNLND�JLEL�JRUXQHELOLU��)L]LNVHO�GXQ\D\OD�NDUVLODVWLULOGLJLQGDQ�FRN�GDKD�\XNVHN�ELU�
IUHNDQVWDGLU��+HU�QH�NDGDU�RUDGD\NHQ�EXQX�IDUN�HWPHVHQL]GH�EX�GXUXP��ELU�YLGHR�NDVHGLQL�QRUPDO�KL]LQGDQ����NDW�
GDKD�KL]OL�JRVWHUPH\H�EHQ]HU��

$VWUDO�UX\D�KDYX]ODUL�DUDVLQGD�JH]LQPHN�SHNFRN�SURMHNVL\RQ�\DSDQ�NLVL�LFLQ�JHQHOGH�ELU�GHQHPH�\DQLOPD�ROD\LGLU��
%HOLUOHQPLV�UHDOLWHOHUH�SODQODQPLV�\ROFXOXNODU�\DSPDN�FRN�GHQH\LP�JHUHNWLULU�

%X�ER\XWWD�VRQVX]�VD\LGD�UHOLWH��GX]OHP��NUDOOLN�YH�UX\D�KDYX]X�EXOXQPDNWDGLU��'DKD�RQFHGHQ�EHOLUWWLJLP�JLEL��
EXQODU�GRJDO�RODUDN�D\ULOLU�YH�RQODUOD�LOLVNLOL�GXVXQFH�KDYX]ODULQD�\HUOHVLUOHU�8\NXGD�YH\D�OXVLG�UX\DGD��ELOLQFDOWL�
JHQHOGH�VL]LQ�LFLQ�R]HO�ELU�WDQH�\DUDWLU��\DQL�VL]LQ�NLVLVHO�UX\D�WL\DWURQX]X��5X\DGD�IDUNLQGDOLJL�VDJODGLJLQL]�]DPDQ�
RQXQ�X]HULQGH�NRQWURO�VDKLEL�ROXUVXQX]��%X�NRQWURO�JXFOX�ELOLQFDOWLQGDQ�DOLQPLVWLU��2QXQ�JXFOX�NRQWURO�HWNLVL�ROPDGDQ��
VL]LQ�UDVJHOH�\DUDWLOPLV�NUDOOLJLQL]�GHJLVHFHNWLU��$VWUOLQ�GLJHU�GX\JXGDV�EROXPOHULQH�NHQGLQL]L�D\DUODPD\D�
EDVOD\DFDN�YH�LFLQGH�EXOXQGXJXQX]�UHDOLWH�IDUNOL�EDNLV�DFLODULQGDQ�JHOHQ�GLJHU�UHDOLWHOHUOH�NDULVDFDNWLU�

$VWUDO�ER\XWD�\DSLODQ�ELOLQFOL�ELU�SURMHNVL\RQGD��RQXQ�KHUKDQJL�ELU�EROXPXQH�NHQGLQL]L�D\DUOD\DELOLU�YH�GHJLVLN�
UHDOLWHOHUH��GLJHU�UX\D�KDYX]ODULQD�YH�EXQODUGDQ�SHNFRNODULQLQ�NDULVLPLQD�VH\DKDW�HGHELOLUVLQL]��%XQX�\DSPDQLQ�ED]L�
\ROODUL�YDUGLU�YH�EXQODULQ�KHSVL�ELU�VHNLOGH�ELOLQFDOWL�]LKQL�\ROXQGDQ�FLNDULS��VL]L�GHJLVLN�ELU�DVWUDO�UHDOLWH\H�WDVLPDVL�
NRQXVXQGD�NDQGLUPDNOD�LOJLOLGLU��%D]L�SURMHNVL\RQ�\DSDQ�NLVLOHU�HOOHULQH�EDNDU�YH�HUL\LVOHULQL�VH\UHGHU��'LJHUOHUL�NHQGL�
HWUDILQGD�GRQHUHN�VDJ�VROXQ�WHUV�GRQPHVLQH�VHEHS�ROXUODU��7XP�EX�PHWRGODU�]LKQL�\ROXQGDQ�DOLU�YH�RQX�DVWUDOLQ�ELU�
EDVND�EROXPXQH�NHQGLQL�D\DUODPDVL�NRQXVXQGD�RQX�NDQGLULU��

6HYL\HOHU�DUDVLQGD�QDVLO�JH]LQLOGLJLQL�DQODWPDN�FRN�]RUGXU��EXQX�JHUFHNWHQ�GH�GHQHPH�\DQLOPD�\RQWHPL\OH�
NHQGLQL]�RJUHQPHOLVLQL]��%LOLQFDOWLQL�NXOODQPDN�YH�NRQWURO�HWPHQLQ�YH�RQX�EHOLULOL�ELU�VRQXF�HOGH�HWPHN�LFLQ�
NDQGLUPDQLQ�\RQWHPLQL�RJUHQPHOLVLQL]�

6DQDO�JHUFHNOLN�SURMHNVL\RQX

LVWH�EDVLW�YH�JXYHQLOLU�ELU�PHWRG��.HQGL�NLVLVHO�GXQ\DQL]L�\DUDWDELOPHQL]�LFLQ�EXQX�JHOLVWLGLP��+RV�ELU�VDKQH�SRVWHUL�OLQ��
SDUODN�YH�JXQHVOL�ELU�VH\�ROVXQ��1H�NDGDU�EX\XN�ROXUVD�R�NDGDU�L\L�ROXU��DPD�VWDQGDUW�SRVWHU�ER\XWX�LVLQL]L�JRUHFHNWLU��
3URMHNVL\RQ�\DSDFDJQL]�RGDQLQ�YH\D�\DNLQGDNL�ELU�EDVND�ELU�RGDQLQ�GXYDULQD�DVLQ��NXFXN�ELU�VSRW�LVLN�DOLQ�YH�RQX�
DQD�LVLN�VRQGXUXOGXJXQGH�SRVWHUL�D\GLQODWDFDN�VHNLOGH�\HUOHVWLULQ��1RUPDO�ELU�\RQX�GHJLVWLULOHELOLU�EDVXFX�ODPEDVL�
LVLQL]L�JRUHFHNWLU��,VLJL�SRVWHULQ�DOWLQD�YH\D�XVWXQH�\HUOHVWLULQ�ER\OHFH�LVLN��RQX�VDQNL�ELU�VLQHPD�HNUDQL\PLV�JLEL�KDILI�
GDJLQLN�ELU�LVLNOD�D\GLQODWDFDNWLU��

.HQGL�\DSWLJLQL]�GXQ\D\D�JLUPHN��3URMHNVL\RQ�\DSWLJLQL]GD�]LKQLQL]L�ERV�WXWDUDN�SRVWHUH�GRJUX�LOHUOH\LQ��1H�\DSL\RU�
ROGXJXQX]�KDNNLQGD�GXVXQPH\LQ��VDGHFH�RQD�GRJUX�EDNLQ�YH�LOHUOH\LQ��%X�VHNLOGH�\DNODVWLJLQL]GD�ELOLQFDOWL�]LKQLQL]�
D\QHQ�SRVWHUGHNL�JLEL�ELU�DVWUDO�GXQ\D�\DUDWPD�KDWDVLQD�GXVHFHNWLU��VDGHFH�SRVWHULQ�LFLQH�GRJUX�LOHUOH\LQ��%X�
ELUEDVND�GXQ\D\D�JLUPHN�JLELGLU��%X�GXQ\DGDNL�KHUVH\�D\QHQ�SRVWHUGHNL�JLEL�RODFDNWLU��*HUFHJLQGHQ�D\ULW�
HGLOHPH\HQ�QRUPDO��XF�ER\XWOX�ELU�GXQ\D�JLEL�JRUXQHFHNWLU��

%X�GXQ\DGD�GHJLVLNOLN�\DSPDN�LFLQ��EX�GXQ\DGD�VL]LQOH�ELUOLNWH�EXOXQPDVLQL�LVWHGLJLQL]�QHVQHOHULQ�YH\D�LQVDQODULQ�
NXFXN�UHVLPOHULQL�NHVLQ�YH�EX�SRVWHUH�\DSLVWLULQ��3RVWHUH�EXWXQ�ELU�UHVPL�NHVLS�\DSLVWLUPD\LQ��0DNDVL�DOLQ�YH�REMHQLQ�
YH\D�NLVLQLQ�FHYUHVLQGHQ�NHVLQ��3RVWHUOH�D\QL�GHUHFHGH�UHVLPOHU�EXOPD\D�FDOLVLQ��(JHU�\DVD\DQ�YH\D�ROX��ELULVLQLQ�
NXFXN�ELU�UHVPLQL�\DSLVWLULUVDQL]��ELOLQFDOWLQL]�RQODULQ�ELU�GXVXQFH�IRUPX�NDEXJXQX�ROXVWXUXU�YH�RQODU�VL]L�RUDGD�
EHNOL\RU�ROXUODU��%X�ROPXV�LQVDQODUOD�NRQXVPDN�LFLQ�VDKDQH�ELU�\RO�RODELOLU�

5XK�LOHWLVLPL��

�ELU�WHRULP�YDU��%LOLQFDOWL��NLVLQLQ�GXVXQFH�IRUPX�NDEXJXQX�ROXVWXUXU��%X�NDEXN�ELOLQFDOWLQL]LQ�PXNHPPHO��GHWD\OL�
KDIL]DVL�WDUDILQGDQ�FDQODQGLULOLU��$PD�SURMHNVL\RQ�\DSDQ�YH�FDQODQGLULODQ�NLVL�DUDVLQGD�VHYJL�YDUVD��EX�PHUKXP�
LQVDQLQ�UXKX�EX�VHQDU\R\D�FHNLOHFHN�YH�NHQGL�YXFXWODULQLQ�\DUDWLOPLV�JRUXQWXVXQX�FDQODQGLUDUDN�SURMHNVL\RQ�\DSDQ�
VDKLVOD�LOHWLVLP�NXUPDN�LFLQ�EX�ILUVDWL�NXOODQDFDNWLU��

$NDVLN�ND\LWODU



%XQODU�DVWUDO�YH�PHQWDO�GXQ\DODULQ�DUDVLQGDNL�VLQLU�EROJHOHOHULQGH�EXOXQXU��<DUL�DVWUDO�\DUL�PHQWDOGLUOHU�YH�ELU�VHNLOGH�
WXP�VHYL\HOHUH�GRJUX�\D\LOLUODU�.RFDPDQ�VRQVX]�ELU�PHQWDO�WDULK��UHVLP�NLWDEL�JLEL�ROPXV�RODQ�KHUELU�ROD\LQ�YH�
GXVXQFHQLQ�ND\GLGLUODU��$NDVLN�ND\LWODU�D\QL�]DPDQGD�JHFPLV�ROD\ODUGDQ��KDUHNHWOHUGHQ�YH�GXVXQFHOHUGHQ�ROXVPXV�
YH�RQODUGDQ�ND\QDNODQDQ�RODVLOLNODUL�GD�EDULQGLULUODU��%X�ELU�FHVLW�JHOHFHJH�EDNLV�JLELGLU��$NDVLN�ND\LWODUGDQ�NHQGL�
EDVLQL]D�ELU�DQODP�FLNDUDELOPHN�LFLQ�ELUD]�GXUXJRUX�\HWHQHJL�NHVLQ�\DUGLPFL�ROXU��

(JHU�DNDVLN�ND\LWODUD�NHQGLQL]L�D\DUODUVDQL]�EX�ROD\ODUL�QRUPDOGH�FHYUHOHULQGHNL�PXD]]DP�HQHUML�PLNWDUODUL\OD�
JRUXUVXQX]��%X�\X]GHQ�VDYDVODU�YH�GRJDO�DIHWOHU�JRUXOPHVL�HQ�NROD\�RODQODUGLU��%X�ROD\ODUL�FHYUHOHWHQ�HQHUML�NROD\FD�
JRUXQHELOHFHNOHULQL�VDJOD\DUDN�GLJHUOHULQGHQ�FRN�GDKD�XVWWH�EXOXQXU��(JHU�JHOHFHJH��RODVLOLNODULQ�DODQLQD�GRJUX�
EDNDUVDQL]�JHUFHN�ROD\ODUOD�NDULVPLV�NDID�NDULVWLULFL�ELU�VHPEROL]P�ILUWLQDVLQLQ�LFLQH�GXVHUVLQL]��

%X�JHOHFHN�VHPEROL]PL�EX\XN�GLQOHULQ�LQDQF�VLVWHPOHUL�WDUDILQGDQ�ROXVWXUXOPXVWXU��'XQ\D�X]HULQGHNL�PLO\RQODUFD�
LQVDQ��ELQOHUFH�VHQH�ER\XQFD�ELU�VHNLOGH�NHKDQHWH�LQDQPLVODUGLU��*HUHN�LQFLOGHNL�

LIVD�NLWDEL

�JHUHNVH�
1RVWUDGDPXVXQ�NHKDQHWOHUL�ROVXQ��%X�DQWLN�NHKDQHWOHU�]HQJLQ�ELU�VHPEROL]POH�VXVOHQPLVOHUGLU��%X�VHPEROL]P�
LQVDQODULQ�JHOHFHN�KDNNLQGDNL�GXVXQFH�YH�KD\DOOHULQL�HWNLOHPHNWHGLU��%X�VHPEROL]P�D\QL�]DPDQGD��JHOHFHNWHNL�
ROD\ODULQ�VHPEROLN�UHSUHVHQWDV\RQODUL�RODUDN�DNDVLN�ND\LWODUGD�WH]DKXU�HGHU��%X�VHPEROL]P�EX\XN�ELU�\DUGLPFLGLU��
DNDVLN�ND\LWODUD�GDQLVPD\L�NROD\ODVWLULU�

$NDVLN�VHPEROL]PL�ELU�LQGHNV�JLEL�NXOODQDELOLUVLQL]��2UQHJLQ��DVDJLGD�

6DYDVLQ�NRSHNOHUL

QH�\DSLODQ�UHIHUDQV�
NROD\OLNOD�VDYDV�UHVUHVHQWDV\RQX�RODUDN�DQODVLODELOLU��

2UDNOL�LVNHOHW

�ROXP�YH�\LNLPLQ�HYUHQVHO�ELU�VHPEROXGXU��
'ROD\LVL\D�EX�WXUGHNL�JHOHFHN�ROD\ODUL\OD�LOJLOHQL\RUVDQL]�EX�VHPEROLN�6DYDV�LQGHNVLQH�NHQGLQL]L�D\DUOD\LQ��VRQUD�
JHFPLV�YH�JHOHFHN�VDYDV�NDWHJRULOHUL�DUDVLQGD�DUDVWLUPD�\DSLQ��'XUXJRUX�\HWHQHJLQGHQ�D\UL�RODUDN��WDULK��
FRJUDI\D��GLQL�VHPEROL]P��VX�DQNL�LVOHULQ�GXQ\D�OLGHUOHUL�YH�GHYOHW�EDVNDQODUL�KDNNLQGD�ELOJLOL�ROPDN��JHFPLV�YH�
JHOHFHNWHNL�ROD\ODULQ�\HULQL�EXOPDGD�FRN�\DUGLPFL�ROXU
2UQHJLQ�DVDJLGD�YHUHFHJLP�JHOHFHN�YL]\RQXQGD��(JHU�DVDJLGD�NDODEDOLN�GHUNHQ�JRQGHUPH�\DSWLJLP�LQVDQLQ�NLP�
ROGXJXQX�ELOL\RU�ROVD\GLP�YH�XONH\L�WDQLVD\GLP��JHOHFHNWHNL�ROD\ODULQ�FRN�QHW�ELU�NHKDQHWLQGH�EXOXQDELOLUGLP��ROD\�
ROGXNWDQ�VRQUD�ELOJL�VDKLEL�ROPDN�\HULQH��

$NDVLN�ND\LWODU�RODUDN�ELOLQHQ�ELOLQF�KDOLQH�JLUGLP��2UDGD��ELU�GROX�VHPEROL]PH�ERJXOGXP�$\QL�DQGD�GRUW�ER\XWX�
ELUGHQ�JRUHELOL\RUGXP��%LOLQFOL�]LKQLP�EXQX�FRN�L\L�ELU�VHNLOGH�R]XPVH\HPHGL��6DYDVODU��NLWOLNODU��VDOJLQ�KDVWDOLNODU��
DIHWOHU��GHSUHPOHU��SDWOD\DQ�YRONDQODU��XFDN�ND]DODUL��FLQD\HWOHU�YV���NRUNXQF�ELU�VHNLOGH�NDID�NDULVWLULFL�YH�UDKDWVL]�
HGLFL\GL��
$VLQD�ROGXJXP�ELU�SDUFD�VHPEROL]P�JRUGXP�YH�NHQGLPL�RQD�D\DUOD\LS�\HULQL�EXOGXP��6DYDV�NRSHNOHULQL�WXWDQ�RUDNOL�
LVNHOHW��ED]L�SH\JDPEHUOHU�WDUDILQGDQ�WDULI�HGLOGLJL�JLEL��%X�NRSHNOHU�NLUPL]L�JR]OX�YH�FHQHOHULQGHQ�VDO\DODU�DNDQ�
NRUNXQF�\DUDWLNODUGL��<X]�\HULQH�VH\WDQ�ELU�NXUXNDID�YH�HOLQGH�RUDJL�EXOXQDQ�FXSSHOL�ELU�VHNLO�WDUDILQGDQ�
WXWXOX\RUODUGL��%HQ�EDNDUNHQ�ELU�DQGD�NRSHNOHUL�VDOLYHUGL�YH�EX�VHNLOGH�JHOHFHN�ELU�VDYDVL�VHPEROL]H�HWWL��

%X�VDKQH\H�NHQGLPL�D\DUODGLP��KHUVH\LQ�X]HULQGH�XFX\RUGXP��JXQHVL�KLVVHGL\RU�YH�DOWLPGDNL�VHKULQ�NRNXVXQX�
DODELOL\RUGXP��LNL�GHY�(PHYL�SDODVLQLQ�DOWLQGD��\XNVHN�ELU�NXUVXGH�GXUDQ�ELU�DGDP�JRUGXP��%LQOHUFH�LQVDQD�
NDUL]PDWLN�ELU�VR\OHY�YHUL\RUGX��.LOLFODUGDQ�ELUWDQHVL�KDFOLODULQ�HQOL�NLOLFODULQGDQ�ELULQH�GRQXVWX��$GDP��6DGGDP�
+XVH\LQGL��VDKQH�LVH�%DJGDWWL��ELOLQPH\HQ�ELU�DVNHULQ�KH\NHOLQLQ�RUDGD��.RUIH]�VDYDVL�EDVODPDGDQ�DOWL�D\�HYYHO�EXQX�
JRUGXP�YH�NRUIH]�VDYDVL�HVQDVLQGD�WHOHYL]\RQGDQ�ELOJL�DODQD�NDGDUGD�6DGGDP�+XVH\LQLQ�NLP�ROGXJXQX�YH�R�
VDKQHQLQ�QHUHGH�JHFWLJLQL�RJUHQHPHGLP��

$NDVLN�ND\LWODUD�EDNPDN�VLQLUVL]��]LKLQVHO�ELU�IRWRJUDI�DOEXPXQXQ�VD\IDODULQL�NDULVWLUPD\D�EHQ]HU��*HFPLV��VLPGLNL�
]DPDQ�YH�RODVL�JHOHFHNWHQ�JHOHQ�PXD]]DP�ELU�JRUXQWX�YH�VHV�VHOL\OH�ERPEDUGLPDQ�HGLOLUVLQL]��%X�GXVXQFH�
ND\LWODULQGDQ�ELULQL�VHFLS�NHQGLQL]L�RQD�D\DUODPDOL�YH�LFLQH�JLUPHOLVLQL]��2QGDQ�VRQUD�EX�ND\GL�VDQNL�JHUFHNWHQ�
RUDGD\PLVLQL]�JLEL��ROXUNHQ�VH\UHGHELOLUVLQL]��

(JHU�\HWHQHJLQL]�YDUVD�$NDVLN�ND\LWODUD�GDQLVPD�WHN�EDVLQD�\DSLODELOLU�DPD�JHQHOGH�\XNVHN�ELU�YDUROXV�
VHYL\HVLQGHQ�JHOHQ�LOHUL�GX]H\GHNL�ELU�YDUOLJLQ�\DUGLPL\OD�\DSLOLU��%X�VDQNL�WHOHSDWLN�UHKEHUOL�ELU�WXU�JLEL�\DSLOLU��
'HYDVD�YHUL�PLNWDUL�YH�JHUHNVL]�PDO]HPH�VL]LQ�LFLQ�ILOWUH�HGLOLU�YH�JHFPLV�ROD\ODU�YH\D�JHOHFHNWHNL�RODVLOLNODU�������
NXWXSKDQHFL\OH���NXUGXJXQX]�WHOHSDWLN�EDJ�X]HULQGHQ�VL]H�GXUXJRUXVHO�RODUDN�DNWDULODFDNWLU��

%D]L�LQVDQODU�DNDVLN�ND\LWODUD�JLUGLNOHULQL�YH�LFLQGH�JHUFHN�NLWDSODU�EXOXQDQ�NXWXSKDQH�JLEL�ELU\HU�EXOGXNODULQL�LGGLD�
HWPHNWHOHU��*HFPLV��VLPGL�YH�JHOHFHN�EX�NLWDSODUGD�\D]LOL�KDOGH�ND\LWOL\PLV��+DWWD�ED]LODUL�ELU�ND\GL�RNXGXNODULQL��
LFLQH�JLUGLNOHULQL�YH�ND\GL�ELULQFL�HOGHQ�\DVDGLNODULQL�LGGLD�HWPHNWHOHU��

7XP�EX�LGGLDODU�DNDVLN�ND\LWODUOD�WXWDUOLGLU��$NDVLN�ND\LWODULQ�VXQXOGXJX�NXWXSKDQHFL�UHIDNDWL\OH�RODQ�EX�WXUODU��
NXOODQLPL�YH�NDEXO�HGLOPHVL�NROD\�DVLQDOLN�WDVL\DQ�VH\OHU�RODUDN�VXQXOPXVODUGLU��

0HQWDO�%R\XW

%XUDVL�PXKWHVHP�ELU�ER\XWWXU��1DEL]�JLEL�DWDQ�LVLNODULQ�JRNNXVDJL�NL\LODULQGD�VDOLQDQ�\DQDUGRQHU�VHV�QHKLUOHUL��
'XVXQFHOHU��NDOH\GHVNRSLN�LVLN�YH�VHV�GHVHQOHUL�JLEL�ROXVXUODU��LOKDP�YHULFL��NRSXUHQ�NULVWDO�ELU�JRN\X]X�DOWLQGD�



GXVXQFH�WDUODODULQLQ�DUDVLQGDQ�JHFHUVLQL]��(JHU�EX�GXQ\D\D�JLUHUVHQL]�RQX�DQODPD\D�YH\D�PDQWLN�\XUXWH\H�
FDOLVPD\LQ�\RNVD�GHOLUHELOLUVLQL]�FXQNX�LQVDQ�DQOD\LVLQLQ�RWHVLQGHGLU��6DGHFH�WXPX\OH�NDEXO�HGLQ��RQXQOD�ELUOLNWH�DNLQ�
YH�NH\ILQL�FLNDULQ��

%X�ER\XW�DQODGLJLP�NDGDUL\OD�DQWLN�9LNLQJOHULQ�

*RNNXVDJL�NRSUXVX

�RODUDN�DGODQGLUGLNODUL�$VJDUGLQ�JLULVL��%XUDVL�
JHUFHNWHQGH�ELU�JRNNXVDJL�X]HULQGHQ�WLUPDQLS�JLULOHQ�YH�NHVLQOLNOH�LFLQGH�WDQULODULQ�LNDPHW�HWWLJL�PXKWHVHP�ELU�
GXQ\D\D�JLGHQ�ELU�\RO�JLEL�JRUXQXU�YH�KLVVHGLOLU�

0HUDNOL�ELU�KD\UHWOH�EXUDGD�GXUXQ��%LUDNLQ�LFLQL]GHNL�FRFXN�EX�SHUL�PDVDOL��KDULNDODU�GL\DULQGD�R\QDVLQ��+HUVH\�
JHUFHN�YH�NDWL�JLEL�JRUXQXU��%XUDGD�]DPDQ�DVWUDOGHNLQGHQ�GH�ID]OD�GHJLVLPH�XJUDPLVWLU�YH�JHUFHNOLN�
NDOH\GHVNRSLNGLU��

%XGLN�%R\XW

%XUDVL�VDI�EDULV�YH�VRQVX]�DVNOD�GROX�VLFDFLN��VR\XW�ELU�GXQ\DGLU��%XUDVL�VDI�EH\D]OLJLQ�ER\XWXGXU��%XUDGD�KHU�WDUDIL�
NDSOD\DQ��LVLO�LVLO�EH\D]OLNWDQ�EDVND�JRUXQWX�YH�VHV�DOJLODPDVL�\RNWXU��%X�ER\XWWD�ELOLQFOL�GXVXQFH�YH�ELUH\VHOOLNWHQ�
UDKDWFD�IHUDJDW�HGHUVLQL]��%XUD\D�ELU�NHUH�JLUGLJLQL]GH�FRN�X]XQ�GXVXQHPH]VLQL]�]DWHQ�ER\OH�\DSPDQL]�LFLQGH�ELU�
LKWL\DF�YH\D�DU]X�EXOXQPDPDNWDGLU��6L]L�VHVVL]�ELU�VDNLQOLJH�GRJUX�FHNHQ�GD\DQLOPD]�ELU�GXUWX�GX\DUVLQL]��%X��VLFDN��
VDI�EH\D]�SDPXNODULQ�DUDVLQD�JRPXOPHN�JLELGLU��%X�GXQ\DGD�ELU�ELUH\�ROPD\L�ELUDNLU�YH�YH�ELUOLJLQ�ELU�SDUFDVL�KDOLQH�
GRQXVXUVXQX]��$\QL�]DPDQGD�HUNHN�YH\D�NDGLQ�ROPD\L�GD�ELUDNLUVLQL]��ELU�VHNLOGH�EX�DQD�UDKPLQH�GRQXV�JLELGLU��
6RQVX]�VHYHFHN�VLFDNOLN��DQOD\LV��EDJLVODPD�YH�ELUOLN�WDUDILQGDQ�FHYUHOHQLU�YH�RQXQ�LFLQH�FHNLOLUVLQL]��

%XUDGD�]DPDQ�DQODPLQL�ND\EHGHU��(JHU�EX�GXQ\D\D�JLUHUVHQL]�DVOD�DVOD��EXUD\L�ELUDNPDN�LVWHPH]VLQL]��
ELUDNDPD]VLQL]��WD�NL�IL]LNVHO�EHGHQLQL]�VL]L�FDJLULS�JHUL�FHNHQH�NDGDU��%XUDVL�UXKXQ�L\LOHVPH�YH�GLQOHQPH�\HULGLU��

$WPLN�%R\XW

%X�ER\XW�UXKODULQ�GXQ\DVL�JLELGLU��%XUDGD�UXKODU��GXQ\DGD�JHFLUGLNOHUL�VXUHGH�VHYGLNOHUL�LQVDQODUL�EHNOHUOHU��%XUDVL�
PXWOX�WRSODQWL�\HULGLU��5XKODULQ�\HQLGHQ�ELUOHVPHVLQLQ�ROGXJX�\HUGLU��

%XUDGDNL�LVLN��ND\QDN�PDNLQHVLQLQ�SDUODPDVLQGDQ�ELOH�GDKD�SDUODN�RODQ�HQ�VDI��HQ�SDUODN�JXPXVWXU��2�NDGDU�
SDUODNWLU�NL�EDNPDN�LPNDQVL]�JLEL�JRUXQXU��DPD�\LQH�GH�\XFH�ELU�WDWOLOLNWD��\XPXVDN�YH�VDNLQOHVWLULFLGLU��2�NXWVDO�
DVNLQ�LVLJLGLU��%XUDGDNL�LQVDQODU�IL]LNVHO�KD\DWWDNL�JLEL�DPD�HQ�LKWLVDPOL�KDOOHUL\OH�JRUXQXUOHU��&RQVNXQ�ELU�VHNLOGH��
KD\DO�HGLOHELOHFHN�HQ�SDUODN�DVNOD��PXWOXOXNOD�YH�NH\LIOH�SDUODUODU��$WPRVIHU�HOHNWULNOL�YH�FDQOLGLU�$PD�D\QL�
]DPDQGD�GHULQ�ELU�ELFLPGH�VSULWXHOGLU��%X�GXQ\DGD�WDQULQLQ�YDUOLJLQL�VRPXW��KHU\HUL�NDSOD\DQ�ELU�JXF�RODUDN�
KLVVHGHELOLUVLQL]��

%XUDGD�LOHWLVLP��ELUHELU�GXUXJRUX\H�EHQ]H\HQ�DPD�FRN�GDKD�FDQOL�YH�JHUFHN�RODQ��XVW�GX]H\�WHOHSDWLN�JRUXQWXOHUOH�
\DSLOLU��ROXOHU�LFLQ�NRQXVPD�YH�GXVXQFH�ELUDNLOPVWLU��%XUDGD�]DPDQ�VDI�ELU�GXUJXQOXNWDGLU��*HUFHNOLN�KHUKDQJL�ELU�
JHUFHNOLNWHQ�FRN�GDKD�JHUFHN�YH�NDWLGLU��%XQXQOD�NDUVLODVWLULOGLJLQGD�IL]LNVHO�GXQ\D��\DUL�ROX�LQVDQODUOD�GROX�EXODQLN��
\RUJXQ�ELU�UX\D\D�EHQ]HU��

%HQ�KD\DWLPGD�VDGHFH�GRUW�NH]�EXUD\D�JLUGLP��+HU�VHIHULQGH�HQ�GHULQ�ELOLQF�DUWWLULFL�PHGLWDV\RQ�YH�WXP�FDNUDODULP�
DFLN�YH�WDP�IRQNVL\RQOX�FDOLVLUNHQ��&RN�\RJXQ�ELU�WDF�FDNUDVL�DNWLYLWHVL�YDUGL��%XQXQ�KLVVL��VDF�FL]JLPLQ�X]HULQGHNL�
WXP�NDID�EROJHPH�ELQOHUFH�SDUPDJLQ�WLWUHVHUHN�GHULQ�ELU�VHNLOGH�PDVDM�\DSPDVL�JLEL\GL��

%X�GRUW�ROD\GD�HQHUMLP��UXKXPX�YH�ELOLQFLPL�GH�WDVL\DUDN�LFLPGH�XODVLODPD]�JLEL�JRUXQHQ�\XNVHNOLNOHUH�FLNWL��%X�
GHULQ�PLVWLN�GHQH\LPLQ�WHSH�QRNWDVLQGD�WLQLVL�VXUHNOL�DUWDQ�X]XQ��VDI�ELU�PX]LN�QRWDVL�GX\GXP��%X�QRWD\L�YDUOLJLPLQ�
R]XQGH��NDOELPGH��EHQL�FDJLULUNHQ��NHQGLQH�FHNHUNHQ�KLVVHWWLP��

%X�QRWD\D�RGDNODQGLP�YH�RQD�NHQGLPL�D\DUODGLP��6DKLS�ROGXJXP�KHU�GDPOD�JXF�YH�HQHUML\OH�ELOLQFLPL�RQD�
RGDNODGLP�YH�RQD�SURMHNVL\RQ�\DSWLP��)L]LNVHO�EHGHQLPGHQ�D\ULODUDN�GRJUXGDQ�EX�ER\XWD�SURMHNWH�ROGXP��%X�
VDQNL�DJLU�ELU�SHUGHQLQ�LFLQGHQ�JHFLS�ELU�EDVND�\HUH�YH\D�GXQ\D\D�DGLP�DWPDN��JHFPHN�JLEL\GL��%XWXQ�EX�
GHQH\LP�VLUDVLQFD�GXDOLWHQLQ��IL]LNVHO�EHGHQLPLQ�IDUNLQGD\GLP��

(WUDILPD�PHUDNOD�EDNLQGLP��LVLN�VRQ�GHUHFH�JXPXVL�YH�SDUODNWL��UXKXPX�GHULQ�ELU�VHNLOGH�\DNL\RUGX�YH�RQXQ�
L\LOHVWLULFL�GRNXQXVXQX�LFLPGH�KLVVHGL\RUGXP��2UDGD��RQXPGH�X]XQ�VXUH�RQFH�ROPXV�RJOXP�GXUX\RUGX��%HQL�
ELUDNWLJLQGD�VHNL]�\DVLQGD\GL�YH�EDQD�RQX�VRQ�JRUGXJXPGH�EDNWLJL�JLEL�EDNWL��0XWOXOXNOD�SDUOL\RUGX��JR]OHUL�SDUODN�
YH�LVLOWLOL\GL��2QD�VDULOLS�NHQGLPH�FHNWLP�YH�RQX�JRUPHQLQ�PXWOXOXJX\OD�DJODPD\D�EDVODGLP��2QGDQ�JHUL\H�GRJUX�
EDNWLP�YH�RUDDEHQL�EHNOH\HQ�NDODEDOLN�ELU�LQVDQ�JUXEX�YDUGL��%X�NLVLOHU�KD\DWLP�ER\XQFD�VHYGLJLP��ELOGLJLP�YH�
ND\EHWWLJLP�DLOHP�YH�DUNDGDVODULPGL��$\QL�]DPDQGD�ELOPHGLJLP�SHNFRN�LQVDQ�YDUGL��<LQH�GH�FRN�WDQLGLN�
JHOL\RUODUGL�YH�KHSVLQH�NDUVL�VHYJL�KLVVHWWLP��(O�FLUSL\RU��VHYLQFOH�]LSOL\RU�EHQL�QHVH\OH�VHODPOL\RUODUGL��%LU�VXUX�VHYLQF�
JR]\DVL�YH�ELU�GROX�VDULOPD�YH�RSXVPH�YDUGL��

2QODUGDQ�RWH\H�EDNWLJLPGD�GRJDO�WDVWDQ�ELU�DPILWL\DWURGD�ROGXJXPX]X�JRUGXP��<HU�VDJODP�ND\D\GL�YH�EL]H�GRJUX�
NLYULP�\DSDQ�\X]OHUFH�PHWUH�X]DNOLNWDNL�ELU�ED\LUD�GRJUX�\XNVHOL\RUGX��%X�ED\LULQ�X]HULQGH�PHOHNOHU�YDUGL��6DQNL�



RQODUL�0LFKHODQJHOR�ER\DPLV�JLEL�JRUXQX\RUODUGL��%H\D]�WX\OX�NDQDWODU��NLYLUFLN�DOWLQ�VDFODU�YH�GXUX�ELU�WHQOH�
LQDQLOPD]�JX]HOOLNWH�JRUXQX\RUODUGL��8]XQ�SLULOWLOL�DOWLQ�ERUXODU�FDOL\RUODUGL�YH�R�VDI�\XNVHN�QRWD�RQODUGDQ�JHOL\RUGX��

.DODEDOLNWDQ�VL\ULODUDN�DFLNOLJD�GRJUX�\XUXGXP��0HOHNOHUH�VDVNLQOLNOD�EDNWLP�YH�HO�VDOODGLP��%HQ�EXQX�\DSWLJLPGD�
QRWD�ND\EROPD\D�EDVODPLV�YH�PHOHNOHUGH�ERUXODULQL�LQGLUPLVOHUGL��(WUDILPD�EDNLQDUDN�]DPDQVL]�ELU�VHVVL]OLN�DQLQGD�
RUDGD�GXUGXP��6RQUD�KHUVH\�NLUSLVPD\D�EDVODGL�YH�EHQ�ND\LS�IL]LNVHO�EHGHQLPH�JHUL�GXVWXP��JODGLP��*HUL�JHOPH\L�
KLF�LVWHPHPLVWLP�

2OXP

6RQ�NH]�RODUDN�EHGHQLQL]GHQ�D\ULOGLJLQL]GD��ROXPGH��VXQXQ�RODFDJLQD�LQDQL\RUXP��
%LUNDF�JXQ�ER\XQFD��IL]LNVHO�GXQ\D\D�\DNLQ�RODUDN�SURMHNVL\RQ�\DSL\RU�RODFDNVLQL]��WD�NL�HWHULN�PDGGH�UH]HUYLQL]�
ELWHQH�NDGDU��6RQUD�LNLQFL�ROXPH�JHFLS�DVWUDO�ER\XWD�JLUHFHNVLQL]��2UDGD�VX�DQD�NDGDU�LVWHGLJLQL]�KHUVH\H�EROFD�
VDKLS�ROPDNVXUHWL\OH�NHQGLQL]L�WXP�DU]XGDQ�DULQGLUDFDNVLQL]��%X�ROD\�ELOLQFDOWLQLQ�JXFOX�\DUDWLFL�\HWHQHJLQLQ�
WDPDPL\OH�NXOODQLPL�VD\HVLQGH�RODFDNWLU��%XUDGD�WXP�DU]XODULQL]LQ�DVOLQGD�LOX]\RQ�ROGXJXQ�JRUHQH�NDGDU�WXP�DU]X�
YH�LVWHNOHULQL]L�GR\XUDELOLUVLQL]�

6RQUD�$VWUDO��DU]X��EHGHQLQL]L�DWLS�PHQWDO�ER\XWD�JLUHFHNVLQL]��2UDGD�JHFPLV�\DVDPLQL]L�JRUHFHN��VX�DQD�NDGDU�
\DSWLJLQL]�KHU�H\OHPL�YH�GXVXQFH\L�LQFHOH\HFHN�YH�LIDGH�HGHFHNVLQL]��2UDGD��GXVXQFHOHULQL]��DQLODULQL]�YH
GHQH\LPOHULQL]�DNDVLN�ND\LWODUD�HNOHQHFHNWLU��%X��IL]LNVHO�ER\XWWDNL�WXP�LQVDQ�YDUROXVXQXQ�ND\LWOL�GHQH\LPLGLU��

0HQWDO�EHGHQL�GH�DWLS�EXGLN�ER\XWD�JLUHFHNVLQL]��2UDGD�VXUHVL]�RODUDN�L\LOHVPH��GLQOHQPH��ELUOLN��EDJLVODPD�YH�
EHQOLJLQ�DQODVLOPDVL�LFLQ�NDODFDNVLQL]��%X�GXQ\DGD�LF�\DUDODU�L\LOHVHFHN�YH�UXKXQX]�NXWVDO�DVN�WDUDILQGD�
JR]HWLOHFHNWLU��5XKXQX]�\HQLGHQ�ELU�YH�PXNHPPHO�RODFDNWLU��

6RQUD�EXGLN�EHGHQL�DWLS�DWPLN�ER\XWD�JHFHFHNVLQL]��2UDGD�VHYGLNOHULQL]L�NXWVDO�YDUOLJXQ�LFLQGH�EHNOH\HFHNVLQL]��9H�
VRQUD��ELUJXQ��VL]H�KD\DWLQ�VRQ�EX\XN�JL]HPLQLQ�DFLNODQDFDJL�ELU�VRQUDNL�YDUROXV�VHYL\HVLQH�JHFHFHNVLQL]�

$VWUDO�3URMHNVL\RQ�8]HULQH�LQFHOHPH���
7UHDWLVH�2Q�$VWUDO�3URMHFWLRQ���
<D]DQ���5REHUW�%58&(�
KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8��

&LOW�,,

%ROXP�,,,

3URMHNVL\RQ�HJLWLPL�

7DPDPHQ�ELOLQFOL�RODUDN�DVWUDO�EHGHQ�SURMHNVL\RQXQX�WHWLNOHPHN�LFLQ�GRUW�DQD�JHUHNVLQLP�EXOXQPDNWDGLU�

���8\DQLN�KDOGH�NDODUDN�EHGHQL������UDKDWODWPDN
���<DSL\RU�ROGXJXQX]�LVH������NRQVDQWUH�ROPDN
���<HWHUOL�PLNWDUGD�HQHUML\H�VDKLS�ROPDN
���$VWUDO�EHGHQH�D\ULOPDVL�LFLQ�\HWHUOL�EDVNL\L�X\JXODPDN

%X�GRUW��VH\�KHS�ELUOLNWH�%''
\L�WHWLNOHU�

$VDJLGD�VL]H�YXFXGXQX]X�UDKDWODWPD\L��NRQVDQWUH�ROPD\L��]LKQLQL]L�GLQJLQOHVWLUPH\L��HQHUML�DUWWLUPD\L��FDNUDODUL�
FDQODQGLUPD\L�YH�WUDQV�KDOLQH�JHFPH\L�RJUHWHQ�HJ]HUVL]OHU�EXOXQPDNWDGLU�

=L+1L�5$+$7/$70$.

5DKDWODPD

7XP�YXFXGX�UDKDWODWDQ�ELU�HJ]HUVL]�RJUHQPHOL�YH�RQGD�XVWDODVPDOLVLQL]��(JHU�ELU�WDQH�ELOL\RUVDQL]�RQX�DGDSWH�
HGHELOLUVLQL]��LVWH�FRN�EDVLW�ELU�WDQHVL�

2WXUXQ�YH\D�\DWLQ�YH�UDKDWOD\LQ��$\DNODUGDQ�EDVOD\LQ��RQODUL�JHULQ�YH�UDKDWODWLQ��$OW�EDFDN�NDVODUL��EXWODU��NDOFDODU��
PLGH��JRJXV��NROODU��ER\XQ�YH�\X]XQX]OH�GHYDP�HGHUHN�WXP�YXFXGXQX]X�L\LFH�UDKDWODWLQ��%XQX�ELUNDF�GHID�XVWH�
WHNUDUOD\DUDN�WXP�NDVODULQL]LQ�UDKDW�NDOPDVLQL�VDJOD\LQ��



1RW��'HULQ�IL]LNVHO�UDKDWODPD�WUDQV�KDOLQH�JHFPHQLQ�DQDKWDULGLU��$VOLQGD�GHULQ�UDKDWODPD�WUDQV�KDOLQH�VHEHEL\HW�YHULU��
%LU�NHUH�WUDQV�KDOLQH�JHFWLJLQL]GH�DVWUDO�EHGHQ�SURMHNVL\RQX�ROGXNFD�NROD\�RODFDNWLU��

.RQWHPSODV\RQ��'HULQ�GXVXQPH�

0HGLWDV\RQD�EDVODGLJLQL]GD��\X]H\VHO�]LKLQGHQ�JHOLS�JHQLV�ELU�]LKLQ�RUWXVX�JLEL�FDOLVDQ�GXVXQFHOHULQ�LVWLODVLQD�
XJUDUVLQL]��%XQODU�PHVDMODU��KDWLUODWPDODU��EDVWLULOPLV�GXVXQFHOHU��FR]XOPHVL�JHUHNHQ�SUREOHPOHU��FR]XPH�YDUPDPLV�
GXUXPODU�YV���WDVLU��%XQODU�VXUHNOL�PHVJXOGXU��+LFELU�]DPDQ�GLQOHQPH]OHU��GXVXQFHOHU��GXVXQFHOHU��GXVXQFHOHU��
DUGDUGD��KHSVL�]LKQLQL]GH�\D\JDUD�\DSDU��

=LKQLQL]L�WHPL]OHPH\H�JLULVPHGHQ�RQFH�DVDJLGD�YHULOHQ�QHIHV�IDUNLQGDOLJL�HJ]HUVL]LQL�NXOODQDUDN�\X]H\GHNL�
GXVXQFHOHUOH�RQODU�X]HULQGH�GHULQ�GXVXQHUHN��LOJLOHQPHN�DNLOOLFDGLU��5DKDWFD�RWXUXQ��UDKDWODPD�HJ]HUVL]LQL�\DSLQ�YH�
GXVXQXQ��EDVND�ELUVH\�\RN��VDGHFH�GXVXQXQ��=LKQLQL]GHNL�HQ�NXYYHWOL�GXVXQFHOHUL�EXOXQ�YH�RQODUL�LQFHOH\LQ��RQODUL�
FR]XPOHPH\H�YH�DQODPD\D�FDOLVLQ��

6X�NHOLPH\H�GLNNDW��'XVXQPHN��.RQWHPSODV\RQXQ�]LKQLQ�WHPL]OHQPHVL�YH\D�YL]XDOL]DV\RQOD�DODNDVL�\RNWXU��%LU�NRQX�
KDNNLQGD��R�NRQXQXQ�GRJDVL��VL]LQOH�LOJLVL�X]HULQH�GDKD�GHULQ�ELU�DQOD\LV�YH�LFJRUX�ND]DQPDN�LFLQ�VL]GHQ�GHULQ�YH�
HWUDIOLFD�GXVXQPHQL]�WDOHS�HGLOLU�

1HIHV�)DUNLQGDOLJL�0HGLWDV\RQX

%XUDGD�EDVLW�ELU�PHGLWDV\RQ�VHNOL�DQODWLOPDNWDGLU��%X��]LKQLQL]L�WHPL]OH\HFHN�YH�GLNNDWLQL]L�RGDNOD\DFDNWLU�
<DWLQ�YH\D�RWXUXQ��JR]OHULQL]L�NDSD\LQ��UDKDWODPD�HJ]HUVL]LQL�\DSLQ�YH�]LKQLQL]L�WHPL]OH\LQ��'HULQ�YH�VDNLQFH�QHIHV�DOQ�
YH�EHGHQLQL]H�JLUHQ�YH�FLNDQ�KDYD\D�GLNNDWLQL]L�YHULQ��LFHUL�JLUGLJLQL�YH�GLVDUL�FLNWLJLQL�KLVVHGLQ�7XP�GLNNDWLQL]L�
FLJHUOHULQL]H�YH�QHIHV�DOPD�VXUHFLQH�RGDNOD\LQ��%X�EDVLW�H\OHP�\X]H\VHO�]LKQLQL]L�NDSODPDN�LFLQ�\HWHUOLGLU��=LKQL�LVWLOD�
HGHQ�GXVXQFHOHUL�GDKD�EDVODPDGDQ�YH�JXF�ND]DQLS�VL]L�PHVJXO�HWPHGHQ�RQFH�NDUDUOLOLNOD�LWLQ�

1HIHV�IDUNLQGDOLJL�\X]H\VHO�]LKQL�NDSODU�YH�VL]LQ�GDKD�GHULQ�ELU�VHYL\HGH�GXVXQHELOPHQL]L�VDJODU�

<X]H\VHO�'XVXQFHOHU

6HVOHU�FRN�UDKDWVL]OLN�YHULFLGLU�YH�\X]H\GHNL�GXVXQFHOHUL�XUHWLUOHU��$UDED�NRUQDVL���.LP�R"�1H�ROX\RU"���GXVXQFHVLQL��
NDSL�DFLOPD�VHVL���.LP�JHOGL"�NLP�FLNL\RU"���GXVXQFHVLQL�ROXVWXUXU��<X]H\VHO�]LKLQ�HWUDILQL]GD�QHOHU�ROXS�ELWWLJLQL�
VXUHNOL�PHUDN�HGHU��+HUVH\L�ELOPHN�LVWHU��HWUDILQL]GD�RODQ�HQ�NXFXN�VH\GH�VL]L��ELOJLOHQGLUPHN�LVWHU��VL]H�JR]OHULQL]L�
DFPDQL]��NDONLS�HWUDIWD�QHOHU�ROXS�ELWWLJLQH�EDNPDQL]�LFLQ�EDVNL�X\JXODU�

%XQXQ�ROPDVLQD�L]LQ�YHUPH\LQ��EX�UDKDWVL]OLN�YHULFL��GLNNDW�FHNHQ�GXVXQFHOHUL�ELU�HJLWLP�DUDFL�JLEL�NXOODQLQ��2QODUL�
GL]JLQOHPHN�YH�NDDOH�DOPDPDNOD�NRQVDQWUDV\RQ�JXFXQX]�DUWDFDNWLU��

%X�UDKDVL]�HGLFL�NXFXN�GXVXQFHOHUL�GDKD�EDVODUNHQ��NRNOHQLS�GDKD�NXYYHWOL�ELUVH\H�GRQXVPHGHQ�HYYHO�GXUGXUXQ���
2UQHJLQ��

��.LP�R"�1H�ROX\RU"���6X�KDOH�JHOLU����.LP�R"�1H����������
��.LP�JHOGL"�NLP�FLNL\RU"���6X�KDOH�JHOLU����.LP�JHOGL"�NL���������
3UDWLN�\DSDUDN�EX�GXVXQFHOHULQ�EDVODQJLFODULQL�JLWWLNFH�GDKD�GD�NLVDOWLUVLQL]��(Q�VRQXQGD�VX�KDOH�JHOLUOHU�
��.L����"������"���������������YH���1�������"������������������

9H�HQ�VRQXQGD�
�����������"����������"��������������������"�������������������

3HNFRN�NLVL��QRUPDO�JXQOXN�DNWLYLWH�LFLQGH�HWUDIODULQGDNL�NXFXN�JXUXOWXOHU�\X]XQGHQ�UDKDWVL]�ROGXNODULQGDQ�GROD\L�
]LKLQOHULQL�WHPL]OH\HPHGLNOHULQL�VR\OX\RUODU��%XQODULQ�XVWXQX�RUWPHN�LFLQ�PX]LN�YH\D�EDVND�VHVOHU�NXODQPD\LQ��RQODUL�
HJLWLP�LFLQ�NXOODQLQ��%X��DJLUOLN�NDOGLUPDN�JLELGLU��HJHU�EXODVLN�VXQJHUL\OH�FDOLVLUVDQL]�JXFXQX]�DUWPD]��(JHU�]LKQLQL]H�
JHUFHN�NDV�JXFX�YHUPHN�LVWL\RUVDQL]�EX�LVL�]RU�\ROGDQ�KDOOHWPHOLVLQL]��

<DYDVFD�DPD�NHVLQOLNOH�]LKQLQL]L�WHPL]OHPH\L�RJUHQHFHNVLQL]��%LU�NHUH�EHFHULOGLJLQGH��FRN�GHJHUOL�ELU�]LKLQVHO�DUDFD�
VDKLS�ROPXV�RODFDNVLQL]��'LJHU�KHUVH\L�WDPDPHQ�GLVDUGD�ELUDNDUDN�GLNNDWLQL]LQ�����
X\OH�NRQVDQWUH�RODELOHFHNVLQL]��

%D]HQ�JXUXOWXOX��NDODEDOLN�ELU�RGDGD�NXFXN�FRFXNODU�WHSHPH�WLUPDQLUODUNHQ�WUDQV�KDOLQGH�PHGLWDV\RQ�\DSDULP��
+LFELUVH\�NRQVDQWUDV\RQXPX�ER]PD]�

.RQVDQWUDV\RQ

<DSL\RU�ROGXJXQX]�LVH�WDPDPHQ�NRQVDQWUH�RODELOPHOLVLQL]��.RQVDQWUDV\RQ�HNVLNOLJL�EDVDULVL]�SURMHNVL\RQXQ�HQ�EX\XN�
YH�WHN�QHGHQLGLU��5DKDWODPD�HJ]HUVL]LQGHQ�WUDQV�KDOLQH�YH�WDP�SURMHNVL\RQD�NDGDU�SURMHNVL\RQXQ�KHU�VDIKDVLQL�
HWNLOHU��
.RQVDQWUDV\RQ�\HWHQHJLQL]L�WHVW�HWPHN�LFLQ��2WXUXQ�YH�UDKDWOD\LQ��*R]OHULQL]L�NDSDWLQ�YH�]LKQLQL]L�WXP�GXVXQFHOHUGHQ�
D\LULQ��<DYDV�YH�GHULQ�QHIHV�DOLQ�YH�KHU�QHIHV�YHUPHQLQ�VRQXQGD�QHIHVLQL]L�VD\LQ��6D\PDQLQ�GLVLQGD�\DSDELOGLJLQL]�



NDGDW�]LKQLQL]L�ERV�WXWXQ��%XQX�QH�NDGDU�VXUGXUHELOGLJLQL]L�JRUXQ��.HQGLQL]H�NDUVL�GXUXVW�ROXQ��QH�]DPDQ�ELU�GXVXQFH�
JHOVH�VD\PD\D�EDVWDQ�EDVOD\LQ��

(JHU�RQ�QHIHV�ER\XQFD�EXQX�VXUGXUHELOL\RUVDQL]�L\L�JLGL\RUVXQX]GXU��<LQH�GH�RQ�QHIHV�\HWHULQFH�X]XQ�GHJLOGLU��
(QGLVH\H�HWPH\LQ��EX�\HWL�DVDJLGDNL�HJ]HUVL]OHUOH�GDKD�ID]OD�JHOLVWLULOHELOLU��

.RQVDQWUDV\RQ�HJ]HUVL]L����

*RUXQWX\X�WXWPD��5DKDWOD\LQ��]LKQLQL]L�VDNLQOHVWLULQ�YH�PXPD�YH\D�DPSXOH�EDNLQ��%X�LVLJL�RQXQX]H��\DNODVLN���PHWUH�
X]DJD�NR\XQ�YH�ELUNDF�GDNLND�EXQD�VDELW�ELU�VHNLOGH�JR]XQX]X�GLNLQ��*R]OHULQL]L�NDSDWLQ�YH�]LKQLQL]GH�NDODQ�
JRUXQWX\H�NRQVDQWUH�ROXQ��%X�JRUXQWX�NDSDOL�JR]NDSDNODULQL]LQ�DUGLQGD�ROXVDFDNWLU��0XPNXQ�ROGXJX�NDGDU�EX�
JRUXQWX\X�WXWPD\D�FDOLVLQ��%XQX�\DSDUNHQ�]LKQL�VDNLQ�WXWPDN�LFLQ�QHIHV�IDUNLQGDOLJLQL�NXOODQLQ��*RUXQWX�ND\ERODFDJL�
]DPDQ�GDKD�ID]OD�EX\XPHVL�LFLQ�FDEDOD\LQ�

.RQVDQWUDV\RQ�HJ]HUVL]L����

%LU�QRNWD\D�EDNPDN��'XYDUGD�ELU�QRNWD�EHOLUOH\LQ�YH�RQD�EDNLQ��2QD�RGDNODQPD\LQ�VDGHFH�QD]LNFH�EDNLVLQL]L�
X]HULQGH�WXWXQ��=LKQLQL]L�WXP�GXVXQFHOHUGHQ�X]DNODVWLULQ�YH�JXF�NXODQDUDN�]LKQLQL]L�ERV�WXWXQ��%XQX�\DSDUNHQ�\RJXQ�
ELU�VHNLOGH�QHIHV�IDUNLQGDOLJLQD�NRQVDQWUH�ROXQ��%LU�GXVXQFHQLQ�EDVOD\DFDJLQL�KLVVHWWLJLQL]�]DPDQ�RQX�X]DNODVWLULQ��
ELWPHVLQH�L]LQ�YHUPH\LQ��%XQX�VXUGXUHELOGLJLQL]�NDGDU�VXUGXUXQ��%XQX�JXQ�LFLQGH�ELUNDF�GHID�YH\D�HJHU�
\DSDELOL\RUVDQL]�GDKD�ID]OD�\DSLQ��

.RQVDQWUDV\RQ�HJ]HUVL]L����

(QHUML�WHQHIIXVX��2WXUXQ�YH�UDKDWOD\LQ��*R]OHULQL]L�NDSD\LQ�YH�]LKQLQL]L�VDNLQOHVWLULQ��1HIHV�IDUNLQGDOLJL�HJ]HUVL]LQL�\DSLQ�
YH�QHIHV�DOLUNHQ�LFLQL]H�FHNWLJLQL]�KDYDQLQ�HQ�VHYGLJLQL]�UHQJLQ�SDUODN�UHQNOL�ELU�KDOL�ROGXJXQX�KD\DO�HGLQ��1HIHV�
YHULUNHQNL�KDYDQLQ�LVH�FDPXUOX��JUL�ELU�UHQNWH�]HKLUOL�DWLNOD�GROX�ROGXJXQX�GXVXQXQ��%X�ELU�WHPL]OHQPH�HJ]HUVL]LGLU��
1HIHV�DOLUNHQ�HQHUML�DOLS�QHIHV�YHULUNHQ�QHJDWLI�HQHUML\�GLVDUL�DWDUDN�FDNUDODUL�FDQODQGLULU��

1RW��%X�NRQVDQWUDV\RQ�HJ]HUVL]OHULQL�\DSDUNHQ�JHULOPHPHN�LFLQ�HOLQL]GHQ�JHOHQL�\DSLQ��%XQODULQ�KHSVL�]LKLQVHOGLU��
%DVODQJLFWD��]LKQLQL]L�GXUGXUPDN�LFLQ�RQX�VHUW�ELU�WRSD�FHYLUHQH�NDGDU�VLNPDN�JHUHNWLJLQL�GXVXQHFHNVLQL]��$PD�
]DPDQ�LFLQGH�EXQXQ�WDP�WHUVLQLQ�GRJUX�ROGXJXQX�JRUHFHNVLQL]��EXQD�DOLVWLJLQL]�]DPDQ�]LKQL�VDNLQOHVWLUPHN�FRN�
UDKDWODWLFL�RODFDNWLU�

7UDQV�KDOL

'HULQ�ELU�UDKDWODPD�VHYL\HVL�YH�]LKLQVHO�VDNLQOLN�HOGH�HWWLJLQL]�]DPDQ�EHGHQLQL]LQ�JLWWLNFH�DJLUODVWLJLQL�
KLVVHGHFHNVLQL]��%X�DJLUOLN��VL]�WUDQV�KDOLQH�JLUHUNHQ�EH\LQ�GDOJDODULQL]LQ�EHWD�VHYL\HVLQGHQ�DOID�VHYL\HVLQH�
GRQXVWXJXQXQ�EDVOLFD�EHOLUWLVLGLU��7UDQV�KDOL�GHULQ�IL]LNVHO�YH�]LKLQVHO�UDKDWODPD�WDUDILQGDQ�ROXVWXUXOXU�YH�EXQGD�WXKDI�
YH\D�GRJDXVWX�ELUVH\�\RNWXU��%X�EDVLWFH�VX�DQODPD�JHOLU��%LOLQFOL�]LKQLQL]�X\DQLNNHQ�YXFXGXQX]�X\NX�GXUXPXQD�
JHFPLVWLU��

1DVLO�WUDQVD�JHFLOLU"

5DKDWODPD�HJ]HUVL]OHULQL�\DSLQ�YH�QHIHV�IDUNLQGDOLJL\OD�]LKQLQL]L�GLQJLQOHVWLULQ��.DUDQOLNWD�ELU�PHUGLYHQGHQ�LQGLJLQL]L�
KD\DO�HGLQ��0HUGLYHQL�JR]XQX]GH�FDQODQGLUPD\LQ��VDGHFH�NHQGLQL]L�EXQX�\DSDUNHQ�KLVVHGLQ��1HIHV�DOLUNHQ�KD\DOL�
HOOHULQL]OH��DVDJLGD�DFLNODQDFDNWLU��ELU�\DGD�LNL�EDVDPDN�LQGLJLQL]L��QHIHV�DOLUNHQ�LVH�EDVDPDNWD�GXUGXJXQX]X�KD\DO�
HGLQ��LVWHQLOHQ�VH\�]LKLQVHO�ELU�GXVPH�KLVVLGLU��%XQX�\DSPDN��EH\LQ�GDOJDVL�VHYL\HVLQL�X\DQLN�KDOGHQ��EHWD���X\NX�
KDOLQH��DOID��YH�VRQUD�GHULQ�X\NX�KDOLQH��WHWD��GRQXVWXUHFHNWLU��%H\LQ�GDOJDODUL�DOID�VHYL\HVLQH�XODVWLJLQGD�WUDQV�
KDOLQH�JLUHUVLQL]��%XQX�VXUGXJX�NDGDU�\DSLQ��7UDQV�KDOLQH�JHFPH�VXUHVL�VL]LQ�GHULQ�UDKDWODPD�YH�]LKLQVHO�VDNLQOLN�
GHQH\LPLQL]H�JRUH�GHJLVHFHNWLU���

1RW��$JLUODVPD�KLVVLQH�XODVWLJLQL]GD�]LKLQVHO�GXVPH�HJ]HUVL]LQL�GXUGXUXQX]�

(JHU�PHUGLYHQ�KRVXQX]D�JLWPHGL\VH��ELU�DVDQVRUGH�ROGXJXQX]X�YH�QHIHV�YHULUNHQ�LQLS�QHIHV�DOLUNHQ�GXUGXJXQX]X�
KD\DO�HGLQ��9H\D�ELU�WX\�ROGXJXQX]X�YH�QHIHV�YHULUNHQ�GXVXS�QHIHV�DOLUNHQ�GXUGXJXQX]X�KD\DO�HGLQ��<XNDULGD�
EHOLUWWLJLP�JLEL��EH\LQ�GDOJDVL�VHYL\HVLQL�LQGLUPHN�LVWL\RUVDQL]�]LKLQVHO�ELU�GXVPH�HWNLVLQH�LKWL\DFLQL]�YDUGLU��'HULQ�
UDKDWODPD�YH�]LKLQVHO�VDNLQOLNOH�ELUOHVWLULOPLV�]LKLQVHO�GXVPH�HWNLVL�WUDQV�KDOLQH�JLUPHQL]H�QHGHQ�RODFDNWLU��%X�GHULQH�
JRPXOPH�KLVVLQL�ROXVWXUPDN�LFLQ�\DNLQ�KLVVHWWLJLQL]�KHUKDQJL�ELU�VHQDU\R\X�NXOODQDELOLUVLQL]��

7UDQV�VR\OH�ELUVH\GLU��+HUVH\�VHVVL]OHVLU�YH�GDKD�EX\XN�ELU�\HUGH�ROGXJXQX]�KLVVLQL�DOLUVLQL]��%HGHQLQL]GH�KDILI�ELU�
WLWUHVLP�KLVVHGHUVLQL]��+HUVH\�IDUNOL�KLVVHGLOLU��6DQNL�NDUWRQ�ELU�NXWX\X�NDUDQOLNWD�EDVLQL]D�JHFLUPLVVLQL]�JLEL��DWPRVIHULQ�
GHJLVWLJLQL�KLVVHGHUVLQL]��6DQNL�KHUVH\�ELUD]�EHOLUVL]�YH�KDILIFH�EXODQLN�JLELGLU��7UDQV�KDOLQGH�NHVNLQ�VHVOHU�JXQHV�
VLQLUDJLQD�IL]LNVHO�GDUEH�JLEL�JHOLU��

'HULQ�7UDQV



8ODVWLJLQL]�WUDQV�VHYL\HVL�DJLUOLNOL�RODUDN�UDKDWOLJLQL]D��NRQVDQWUDV\RQ�\HWHQHJLQL]H�YH�LUDGH�JXFXQX]H�EDJOLGLU��'DKD�
GHULQ�ELU�WUDQV�VHYL\HVLQH�JLUPHN�LVWHUVHQL]��RUQHJLQ�WHWD�VHYL\HVL�YH�RWHVL���1HIHV�IDUNLQGDOLJL�GHVWHNOL�]LKLQVHO�GXVPH�
KLVVLQH�GDKD�\RJXQ�YH�GDKD�X]XQ�VXUHOL�NRQVDQWUH�ROPDOLVLQL]��7UDQVLQ�LON�VHYL\HVL�\DQL�L\LFH�DJLUODVWLJLQL]�GXUXP�
SURMHNVL\RQ�LFLQ�\HWHULQFH�GHULQGLU��7UDQV�KDOL�X]HULQGH�\HWHUOL�GHQH\LP�ROPDNVL]LQ�NHQGLQL]L�KDILI�ELU�WUDQVWDQ�GDKD�
GHULQ�ELU�WUDQVD�VRNPD\D�]RUODPDQL]L�NHVLQOLNOH�WDYVL\H�HWPL\RUXP��

'HULQ�WUDQVD�JLUL\RU�ROGXJXQX]X�QDVLO�DQODUVLQL]"�'RUW�RQHPOL�EHOLUWL�YDUGLU�

���8USHUPHQL]H�QHGHQ�ROPD\DQ�UDKDWVL]�ELU�VRJXNOXN�KLVVL��EHUDEHULQGH�GX]HQOL�YXFXW�LVLVL�ND\EL�
���=LKLQVHO�RODUDN�KHUVH\�FRN�WXKDI�YH�FRRRRRN�\DYDV�KLVVHGLOHFHNWLU��'XVXQFH�VXUHFLQL]�VDQNL�JXFOX�ELU�DJUL�NHVLFL�
LJQH�YXUXOPXVVXQX]�JLEL�\DYDVOD\DFDNWLU��
���7DPDPL\OD�EHGQLQL]GHQ�D\ULOPLV�KLVHGHFHNVLQL]��*XFOX�ELU�VX]XOPH�KLVVHGHFHNVLQL]�YH�KHUVH\�VDQNL�FRN�X]DNPLV�
JLEL�JRUXQHFHNWLU��
���.RPSOH�IL]LNVHO�IHOF

1RW��%X�GRUW�EHOLUWL��KHS�ELUOLNWH��GHULQ�WUDQVD�JLUGLJLQL]LQ�EHOLUWLVLGLU��

$VWUDO�EHGHQ�JHYVHGLJLQGH��KDILI�WUDQV�KDOLQGHNL�\XPXVDN�VX]XOPH�KLVVLQL�YH\D�X]XQ�VXUH�VDELW�RWXUPDNWDQ�
ND\QDNODQDQ�YXFXW�LVLVL�ND\EL�YH�DJLUODVPD\D�EHQ]H\HQ�KDILI�IHOF�KLVVLQL�GHULQ�WUDQVOD�NDULVWLUPD\LQ��'HULQ�WUDQV�KLVVL�
FRN�UDKDWVL]�HGLFLGLU�YH�EDVND�VH\OH�NDULVWLULODPD]��

'HULQ�WUDQV�KDOLQH�JHFPHN�FRN�]RUGXU�FXQNX�FRN�\XNVHN�GHUHFHGH�JHOLVPLV�UDKDWODPD��NRQVDQWUDV\RQ�YH�WUDQV�KDOL�
VHYL\HVLQH�YH�EXQX�\DQLVLUD�ROGXNFD�ID]OD�LUDGH�JXFX�YH�]LKLQVHO�HQHUML\H�LKWL\DFLQL]�YDUGLU��.D]D�HVHUL�GHULQ�WUDQVD�
JHFLPH]�

(JHU�FRN�GHULQH�JLWPHNWHQ�HQGLVH�HGL\RUVDQL]�VXQX�KDWLUOD\LQ�

.HQGLQL]L�EXQGDQ�LVWHGLJLQL]�DQ�FLNDUDELOLUVLQL]��7XP�LUDGHQL]OH�SDUPDNODULQL]L�KDUHNHW�HWWLUPH\H�\RJXQODVWLULQ��
+HUKDQJL�ELU�SDUPDJLQL]L�NLPLOGDWDELOGLNWHQ�VRQUD�HOOHULQL]L�JHULQ��EDVLQL]L�VDOOD\LQ��\DQL�YXFXGXQX]X�\HQLGHQ�
FDQODQGLULQ��NDONLQ�ELUNDF�GDNLND�\XUX\XQ��%X�HJ]HUVL]OHUOH�GHULQ�WUDQVD�JLUPHN�ELU�SUREOHP�WHVNLO�HWPH\HFHNWLU��

0HGLWDV\RQ�JUXSODULQGD�KDILI�WUDQVD�JLUPLV�YH�NHQGLQL�EXQGDQ�FHNLS�FLNDUDPD\DQ�SHNFRN�LQVDQ�JRUGXP��3HULOHUOH�
XFXVXS�GXUX\RUODUGL������*HQHOGH�QD]LN�ELULOHUL�RQODUOD�NRQXVDUDN�EX�KDOGHQ�FLNDULU�YH\D�JHUFHNOLJH�GRQPHOHUL�LFLQ�
ELOHNOHULQH�PDVDM�\DSDU��%X�JHUHNVL]GLU�YH�NRQVDQWUDV\RQ�YH�LUDGH�JXFX�HNVLNOLJL�JLEL�HNVLN�HJLWLPLQ�VRQXGXGXU��.LVL�
JHQHOGH�JHUL�GRQHPH\HFHJLQL�GXVXQXU��EX�\X]GHQ�ID]OD�FDEDODPD]��%X��D\QL�]DPDQGD�JUXEXQ�GLNNDWLQL�FHNPHN�
LFLQ�L\L�ELU�\ROGXU��

1RW��=LKQLQL]�RODJDQXVWX�ROFXGH�JXFOXGXU�YH�FRN�JHQLV�DFLJD�FLNDULOPDPLV�ND\QDNODUD�VDKLSWLU�(JHU�HJLWLOLU��NRVXOODQLU�
YH�GRJUX�ELU�VHNLOGH�PRWLYH�HGLOLUVH�VLQLUODU�ROPDNVL]LQ�KHUVH\L�\DSDELOLU�

(QHUML�EHGHQLQ�JHQLVOHPHVL

7UDQV�KDOLQH�JLUGLNWHQ�ELU�VXUH�VRQUD�KDILI�ELU�IHOFLQ�X]HULQL]H�JHOGLJLQL�KLVVHGHFHNVLQL]��%LUD]�VRQUD�EXQD�WXP�YXFXWWD�
GHULQOHPHVLQH�ELU�WLWUHVLP�YH�YL]LOWL�KLVVL�HVOLN�HGHFHNWLU��$\QL�]DPDQGD�NHQGLQL]L�NRFDPDQ�YH�VLVPLV�KLVVHGHELOLUVLQL]��
)HOF��WLWUHVLPOHU�YH�JHQLVOLN�KLVVL�HQHUML�EHGHQLQ�JHQLVOHGLJLQLQ�YH�DVWUDO�EHGHQLQ�JHYVHGLJLQLQ�EHOLUWLOHULGLU��%X�GXUXP�
QRUPDO�X\NX�VXUHFLQLQ�ELU�SDUFDVLGLU��(QHUML�EHGHQ��HQHUML�FHNPHN�YH�VDNODPDN�LFLQ�JHQLVOHU��%X�HVQDGD�DVWUDO�
EHGHQ�VHUEHVW�NDOLU��KDILIFH�IL]LNVHO�EHGHQGHQ�GLVDUL�ND\DU��

7UDQVD�$VLQDOLN

3HNFRN�LQVDQ�SURMHNVL\RQX�EHUEDW�HGHU�FXQNX�EDVLWFH�WUDQV�KDOLQH�DOLVNLQ�GHJLOOHUGLU��2QXQ�DVWUDO�ER\XWD�DFLODQ�GDU�
ELU�SHQFHUH�ROGXJXQX�GXVXQXUOHU��%X�NHVLQOLNOH�GRJUX�GHJLOGLU��(JHU�WUDQV�KDOLQH�JLUGLJLQL]GH�IL]LNVHO�YH�]LKLQVHO�RODUDN�
VDNLQ�NDODELOL\RUVDQL]�EXQX�VDDWOHUFH�VXUGXUHELOLUVLQL]��%HQ�GX]HQOL�RODUDN��KHU�VHIHULQGH�PHGLWDV\RQ�HVQDVLQGD�
ELUNDF�VDDWLPL�WUDQV�KDOLQGH�JHFLULULP��
(JHU�WUDQVD�JLUGLJLQL]GH�VR\OH�GXVXQX\RUVDQL]���(YHW��LVWH�\DSWLP������7UDQVD�JLUGLP��DFHOH�HWPHOL�YH�ELWPHGHQ�RQFH�
GLVDUL�ILUODPDOL\LP�����.HVLQOLNOH�FXYDOOD\DFDNVLQL]�GHPHNWLU��7UDQV��UDKDWODPD\L�YH�]LKLQVHO�VDNLQOLJL�ER]PD��JLEL�DVLUL�
KH\HFDQODQPD�GXUXPODULQGD�VRQD�HUHFHNWLU��

3URMHNVL\RQ�GHQHPHVL�\DSPDGDQ�RQFH�VLUI�DOLVPDN�LFLQ�ELU�VXUH�WUDQV�KDOLQGH�]DPDQ�JHFLUPHN�L\L�ELU�ILNLUGLU��6DGHFH�
UDKDWOD\LQ��VDNLQ�NDOLQ��QHIHV�IDUNLQGDOLJLQD�RGDNODQLQ�YH�WUDQVL�VXUGXUXQ��6L]�LVWHPHGLJLQL]�PXGGHWFH�ELWPH\HFHNWLU��
%XQXQ�QDVLO�KLVVHWWLUGLJLQH�DOLVLQ��

%XQX�UDKDWFD�\DSDELOGLJLQL]�]DPDQ��WUDQV�KDOLQGH\NHQ�DVDJLGDNL�HQHUML�DUWWLUPD�YH�FDNUD�FDQODQGLUPD�HJ]HUVL]OHULQL�
\DSLQ�

1RW�
���(QHUML�YH�FDNUD�FDOLVPDVLQL�RJUHQPHN�LFLQ�WUDQV�KDOLQGH�ROPDQL]�JHUHNOL�GHJLOGLU��6DGHFH�WUDQV�KDOLQGH�GDKD�L\L�LV�
JRUPHNWHGLU�



���7UDQV�SUDWLJL�\DWDUDN�\DSLODELOLU��DPD�HQ�X\JXQX�UDKDW�ELU�NROWXNWXU��

$VWUDO�EHGHQLQL]�WUDQV�KDOLQGH�VHUEHVW�NDODFDNWLU��KHU�VHIHULQGH�ELUL�ROPDN�X]HUH�DVWUDO�NRO�YH�EDFDNODULQL]L�
NDOGLUPD\D�FDOLVLQ��%LU�VRQUDNL�EROXPGH�JRVWHULOGLJL�X]HUH�HOOHULQL]L�NXOODQLQ��<RJXQODVLQ�YH�NROXQX]GD�IDUNLQGDOLJLQL]L�
KLVVHGLQ�YH�\DYDVFD�EHGHQLQL]GHQ�GLVDUL�NDOGLULQ��%XQ�\DSDUNHQ�KDILI�ELU�JLGLNODQPD�YH\D�NROXQX]GD�YH\D�
EDFDJLQL]GD�EROJHVHO�ELU�WXKDIOLN�KLVVHGHELOLUVLQL]��$VWUDO�NROXQX]X�NDOGLULQ�YH�JR]OHULQL]�NDSDOL\NHQ�RQD�EDNLQ��DPD�
ELU�NDVLQL]L�ELOH�R\QDWPD\LQ��%X�KDOGH\NHQ�NDSOL�JR]NDSDNODULQL]LQ�DUGLQGDQ�JRUHELOPHOLVLQL]�HJHU�JRUHPL\RUVDQL]�
HQGLVH�HWPH\LQ��EX�GDKD�VRQUD�JHOHFHNWLU��

$VWUDO�NROODUL�NDOGLUPDN�SURNHNVL\RQ�LFLQ�FRN�L\L�ELU�HJ]HUVL]GLU��'DKD�VRQUD�DVWUDO�NROODULQL]L�DVWUDO�EHGHQL�IL]LNVHO�
EHGHQGHQ�FHNPHN�LFLQ�NXOODQDFDNVLQL]��

'RNXQVDO�*RUXQWX

'RNXQVDO�JRUXQWX�EROJHVHO�YXFXW�IDUNLQGDOLJLQLQ�KLVVHGLOPHVL�YH\D�DOJLODQPDVLGLU��

(OOHULQL]�YXFXW�IDUNLQGDOLJL\OD�FRN�\DNLQ�ELU�EDJD�VDKLSWLU��2]HO�RODUDN�KHU�YXFXW�SDUFDVLQLQ�IDUNLQGDGLUODU��+D\DOL�
HOOHU��DVDJLGD�EHOLUWLOHFHJL�X]HUH��EX�IDUNLQGDOLJLQ��HOGHQ�YXFXGD��ELU�X]DQWLVLGLU��)DUNLQGDOLJLQL]L�KHUKDQJL�ELU�YXFXW�
EROXPXQGH�KLVVHWPHQL]�LVWHQGLJLQGH�HOOHULQL]OH��JHUFHN�HOOHULQL]OH��YXFXGXQX]GDNL�R�EROXPH�GRNXQDFDNPLV�JLEL�
\DSLQ��6RQUD�IDUNLQGDOLJL�NXOODQLQ��%XQX�\DSPDN��EX�EROJHGH�KD\DOL�HOOHULQL]LQ�ROGXJX�KLVVLQL�YHULU��

*R]OHULQL]L�NDSDOL�WXWXQ�YH�HOOHULQL]L�\X]XQX]XQ����FP�NDGDU�RQXQGH�WXWXQ��.RQVDQWUH�ROXQ�YH�RQODULQ�EXOXQGXJX�\HUL�
KLVVHGLQ�YH�NDSDOL�JR]NDSDNODULQL]LQ�DUGLQGDNL�NDUDQOLNWD�RQODUL�JRUPH\H�FDOLVLQ��%LOHNOHULQL]L�FDSUD]OD\LQ��\DYDVFD�
KDUHNHW�HWWLULQ��HOOHULQL]L�FHYLULQ��SDUPDNODULQL]L�DFLS�NDSD\LQ��.DUDQOLNWD�JRUPH\H�FDOLVL\RUPXV�JLEL�]RUOD\DUDN�EDNLQ�
YH�NRQVDQWUH�ROXQ��=LKLQ�JR]XQX]GH��HOOHULQL]LQ�YH�NROODULQL]�EXOXQGXJX�\HUGH�VLOLN��NLPLOGD\DQ�JROJHOHU�JRUHFHNVLQL]��

*R]OHULQL]L�NDSD\LQ�YH�VDJ�HOLQL]LQ�LVDUHW�SDUPDJL\OD�EXUQXQX]D�GRNXQXQ��*R]OHULQL]�NDSDOL\NHQ�SDUPDJLQL]L�
YXFXGXQX]XQ�LVWHGLJLQL]�\HULQH�WDP�RODUDN�NR\DELOGLJLQL]L�JRUHFHNVLQL]��'HQH\LQ��HOLQL]L��JHUFHN�HOLQL]L��YXFXGXQX]�
GHJLVLN�\HUOHULQH�NR\XQ��+HU�]DPDQ�HOOHULQL]LQ�QHUHGH�ROGXJXQX�ELOLUVLQL]��QHUHGH�ROGXNODULQL�KLVVHGHELOLUVLQL]��(JHU�
EXQX�\DSDUNHQ�]LKQLQL]GH�QHOHU�ROGXJXQX�JR]OHPOHUVHQL]�GRNXQDFDJLQL]�YXFXW�EROXPXQH�GRNXQPD�NDUDULQL�
YHUGLJLQL]�DQGD�R�EROJHQLQ�IDUNLQD�YDUGLJLQL]L�IDUNHGHFHNVLQL]��

%X�VHNLOGH�WXP�YXFXGXQX]XQ�X]HULQGHQ�JHFHUHN�YXFXGXQX]XQ�IDUNOL�EROJHOHULQGH�ROXVDQ�IDUNLQGDOLN�KLVVLQH�DOLVLQ��
2OPDNWD�RODQ�VXGXU��=LKQLQL]LQ�ELU�NLVPL�X\JXQ�QRNWD\D�HOLQL]L�\RQOHQGLUPHN�DPDFL\OD�GRNXQDFDJLQL]�EROJHQLQ�DOWLQL�
FL]PHNWHGLU��=LKQLQL]�IDUNLQGDOLJLQLQ�ELU�NLVPLQL�EX�EROJH\H�DNWDUPDNWD�YH�HOLQL]�LFLQ�JXGXPOX�ELU�LVDUHW�QRNWDVL�JLEL�LV�
JRUPHNWHGLU��

)DUNLQGDOLJLQL]L�YXFXGXQ�GHJLVLN�EROJHOHULQH�DNWDUPDN��HQHUML�FDOLVPDVL�YH�YH�EX�SURMHNVL\RQ�PHWRGX�LFLQ�KD\DWL�
RQHP�WDVLU��

1RW��(OOHUL��DQNL�RQODUL�JRUX\RU�YH\D�JRUGXJXQX]X�KD\DOH�HGL\RUPXVFDVLQD��]LKQLQL]GH�FDQODQGLUPDN�]RUXQGD�
GHJLOVLQL]��EXWXQ�EXQODULQ�KHSVL�GRNXQVDOGLU��JRUVHO�GHJLO��6DQNL�]LKQLQL]GH�EDVLW�ELU�KDUHNHWLQ�SURYDVLQL�\DSL\RUPXV�
JLEL��HOOHULQL]LQ�ELUVH\OHU�\DSL\RU�ROGXJXQX�KLVVHWPHOLVLQL]�

$VOLQGD�EHQ�EX�WHNQLJL�NRUOHU�LFLQ�JHOLVWLUPLVWLP��(JHU�GRJXVWDQ�NRUVHOHU��NRU�LQVDQODU�NHVLQOLNOH�YL]XDOL]DV\RQ�
\DSDPD]ODU��$PD�NRUOHUGH�FRN�NHVNLQ�YXFXW�IDUNLQGDOLJL�KLVVL�YDUGLU��$\ULFD�JRUHQ�LQVDQODULQ�EX\XN�FRJXQOXJX�GD�
KHU�WXUOX�YL]XDOL]DV\RQGD�EX\XN�VRUXQODU�\DVDPDNWDGLU�YH�WXP�SURMHNVL\RQ�WHNQLNOHUL�DJLUOLNOL�RODUDN�YL]XDOL]DV\RQD�
GD\DQPDNWDGLU��'XUXP�ER\OH�ROGXJXQGDQ�GROD\L��DVWUDO�EHGHQH�D\ULOPDVL�LFLQ�JXF�X\JXOD\DQ�YH�YL]XDOL]DV\RQD�
GD\DQPD\DQ�ELU�SURMHNVL\RQ�WHNQLJL�JHOLVWLUGLP��'LJHU�YL]XDOL]DV\RQD�GD\DOL�WHNQLNOHUH�RUDQOD�R�NDGDU�EDVDULOL�YH�
NROD\�ROGX�NL��EX�EDVLW�PHWRG�DGLQD�GLJHU�YL]XDOL]DV\RQD�GD\DOL�PHWRGODUL�ELU�NHQDUD�ELUDNWLP��

QRW��.RUOHU�DVWUDO�EHGHQGH\NHQ�NRU�GHJLOGLUOHU��$VWUDO�EHGHQ�RUJDQODUD�VDKLS�GHJLOGLU��R�VDGHFH�ELU�ELOLQF�QRNWDVLGLU��
3URMHNVL\RQ�\DSDUNHQ�IDUNLQGD�ROGXJXQX]�DVWUDO�EHGHQ�ELOLQFDOWLQLQ�\DUDWLFL�\HWHQHJLQL�WDUDILQGDQ�ROXVWXUXOPDNWDGLU�



$VWUDO�3URMHNVL\RQ�8]HULQH�LQFHOHPH���
7UHDWLVH�2Q�$VWUDO�3URMHFWLRQ���
<D]DQ���5REHUW�%58&(�
KWWS���ZZZ�DVWUDOSXOVH�FRP
&HYLUL���&HP�&,/2*/8��

&LOW�,,

%ROXP�,9

7HPHO�(QHUML�&DOLVPDVL

$QD�FDNUDODU

$QD�FDNUDODU�YXFXGXQ�VX�EROJHOHULQGH�NRQXVODQPLVWLU�

���$VLO�FDNUD��.RN�FDNUDVL��2PXUJDQLQ�NRNXQGH��DQXV�YH�FLQVHO�RUJDQODU�DUDVLQGD�
���'DODN�FDNUDVL��JREHN�GHOLJLQLQ�ELUD]�DOWLQGD�
���*XQHV�VLQLUDJL�FDNUDVL��*REHN�GHOLJLQLQ�ELU�HO�JHQLVOLJL�XVWXQGH�
���$VLO�FDNUD�.DOS�FDNUDVL��JRJXVXQ�PHUNH]LQGH�
���%RJD]�FDNUDVL��*LUWODN�NRNXQGH��JRJXVOH�ELUOHVWLJL�QRNWDGD�
���$OLQ�FDNUDVL��DOQLQ�WDP�PHUNH]LQGH�
���$VLO�FDNUD��7DF�FDNUDVL�%DVLQ�XVWXQGH��VDF�FL]JLVLQLQ�X]HULQGH�

&DNUDODU�NDEDFD�HOLQ�D\DVL�EX\XNOXJXQGHGLU��LVWLVQD�RODUDN�WDF�FDNUDVL�FRN�GDKD�EX\XNWXU��

&DNUDODU�QHGLU"

&DNUDODU��VDI�NXQGDOLQL�HQHUMLVLQL�GDKD�VH\\DO�YH�IDUNOL�WXUOHUGH�NXOODQLODELOLU�HQHUML�IRUPODULQD�GRQXVWXUHQ��IL]LNVHO�
ROPD\DQ�RUJDQODUGLU��&DNUDODU�NHQGL�EDVODULQD�HQHUML\H�VDKLS�GHJLOOHUGLU��+DP�HQHUML�HO�YH�D\DNODUGDNL�NXFXN�
FDNUDODU�WDUDILQGDQ�JH]HJHQGHQ�HPLOLU�YH�DQD�FDNUD�VLVWHPLQH�DNWDULOLU�

.XQGDOLQL�HQHUMLVL��R]XQGH��HYUHQH�QXIX]�HWPLV�RODQ�YH�RQX�ELUDUDGD�WXWDQ�GXVXQFH�HQHUMLVLGLU��%X�\DVD\DQ�HQHUML�
DODQL��\DUDWLFL�YH�RGDNODQPLV�LUDGH�NXOODQLODUDN�GDKD�GHULQ�ELU�ELFLPGH�NXOODQLPD�DFLODELOLU���&DNUD�VLVWHPL�
WDUDILQGDQ�LQVDQ�YXFXGXQD�FHNLOHELOLU�YH�GDKD�VH\\DO�YH�NXOODQLODELOLU�HQHUML�WXUOHULQH�GRQXVWXUXOHELOLU��

&DNUDODU��EHOOL�EH]OHU�YH�VLQLU�KXFUHOHUL�\ROX\OD�RPXULOLJH�YH�VLQLU�VLVWHPLQH�EDJOLGLU��7XP�FDNUD�VLVWHPL�ROGXNFD�
NRPSOLNHGLU��LQVDQ�EHGHQLQGH���DVLO�FDNUD����EX\XN�FDNUD�YH����
XQ�X]HULQGH�NXFXN�FDNUD�EXOXQPDNWDGLU���$\QL�
]DPDQGD�IL]LNVHO�ROPD\DQ��EHGHQ�GLVLQGD�NRQXVODQPLV�FDNUDODU�EXOXQPDNWDGLU��&DNUD�VLVWHPOHULQLQ�YH�RQODULQ�
ELUOHVHQ�PHULG\HQOHULQLQ�YH�\ROODULQLQ�GHWD\OL�KDULWDODUL�GRJX�PLVWLVL]PLQGH�YH�WLEELQGD�ELQ\LOODUGDQ�EHUL�
NXOODQLOPDNWDGLU��DNXSXQNWXUGD�ROGXJX�JLEL��&DNUD�VLVWHPL�LVWLVQDVL]�KHU�SVLVLN�\HWHQHNWH�NXOODQLOPDNWDGLU��+DQJL�
SVLVLN�\HWHQHN��JHOLVLP�PHWRGX�YH\D�RQX�WDULI�HGHQ�WHUPLQRORML�NXOODQLOLUVD�NXOODQLOVLQ��EXQODULQ�KHSVL�D\QL�VHNLOGH��
FDNUD�FDQODQGLUPDVL�\ROX\OD�\DSLOLU��&DNUDODUL�FDQODQGLUPDGDQ�ELU�SVLVLN�\HWHQHJL�WH]DKXU�HWWLUPHN�LPNDQVL]GLU��

3HNFRN�LQVDQ�EX�\XNDULGD�VR\OHQHQL�LQNDU�HGHFHN�YH�KLF�FDNUD��HQHUML�FDOLVPDVL�\DSPDGLNODUL�KDOGH�SVLVLN�
\HWHQHNOHULQLQ�ROGXJXQX�LGGLD�HGHFHNOHUGLU��.LVLQLQ�NHQGLQL�JHOLVWLUPHVL�LFLQ�SHNFRN�\RO�EXOXQPDNWDGLU��EX�NDEXO�
DPD�EXQODULQ�WXPX�GRJUXGDQ�YH\D�GROD\OL�RODUDN�FDNUD�VLVWHPLQLQ�FDQODQGLULOPDVLQD�EDJOLGLU��8VWHOLN�GRJDO�
\HWHQHJL�XQXWPD\DOLP��3HNFRN�LQVDQ�GRJDO�RODUDN�DNWLI�FDNUDODUOD�GRJDU�YH�GROD\LVL\OD�SVLVLN�\HWHQHNOHUL�YDUGLU��

0HG\XPODU��IL]LNVHO�ROPD\DQ�ELU�UXK�YDUOLJLQGDQ�GHVWHN�DOGLNODULQGD�SVLVLN�\HWHQHNOHU�VHUJLOH\HQ�LQVDQODUGLU��%X�YDUOLN�
GRJUXGDQ�PHG\XPXQ�FDNUDODULQL�FDQODQGLULU��PHG\XPOD�ELUOHVLU�YH�PHG\XP�YDVLWDVL\OD�GXUXJRUX��NDQDOOLN��
L\LOHVWLUPH��HNWRSOD]PD�XUHWLPL�JLEL�SVLVLN�\HWHQHNOHUH�VHEHS�ROXU��%X�\X]GHQ�RQODUD�PHG\XP�YH\D�NDQDO�DGL�
YHULOPLVWLU��&XQNX�ELU�UXK�YDUOLJLQLQ�IL]LNVHO�GXQ\D\OD�LOHWLVLP�NXUPDVL�YH\D�HWNLGH�EXOXQPDVL�DPDFL\OD�R�YDUOLN�LFLQ�
SDVLI�ELU�DUDF�RODELOPH�\HWLVLQH�VDKLSWLUOHU��

3VLVLN�\HWHQHQHNOHULQL]L�JHOLVWLUPHN�LFLQ��ELU�UXK�YDUOLJLQD�LKWL\DFLQL]�\RNWXU��(JHU�NHQGL�FDNUDODULQL]L�YH�HQHUMLQL]L�
NRQWURO�HWPH\L�RJUHQLUVHQL]��ELU�UXK�YDUOLJLQL�LVLQ�LFLQH�NDWPDNVL]LQ�GROD\LVL\OD�EX�PHWRWWD�EXOXQDQ�GRJDO�ULVNH�PDUX]�
NDOPDNVL]LQ�NHQGL�EDVLQL]D�EX�VH\OHUL�\DSDELOLUVLQL]���

(QHUML�DUWWLUPD

2WXUXQ�YH\D�\DWLQ��UDKDWODPD�HJ]HUVL]OHUL�\DSLQ�YH�QHIHV�IDUNLQGDOLJL\OD�]LKQLQL]L�VDNLQOHVWLULQ��'LNNDWLQL]L�D\DNODULQL]D�
YHULQ��(OOHULQL]L��2QFHNL�EROXPOHUGH�DFLNODQDQ�]LKLQVHO�HOOHUL���&�1��HQHUML\L�D\DNODULQL]GDQ�\XNDUL�GRJUX��
EDFDNODULQL]GDQ�JHFLUHUHN�NRN�FDNUD\D�FHNLQ��(QHUML\L�NDYUDGLJLQL]L�YH�LFLQL]GHQ�JHFLUHUHN�FHNWLJLQL]L�KD\DO�HGLQ��
$\QHQ�HOOHULQL]OH�QHIHV�IDUNLQGDOLJL��UHQN�WHQHIIXVX�YH�FLJHUOHULQL]H�KDYD�YH�HQHUML�FHNHUNHQ�\DSWLJLQL]�JLEL��



1RW��%XQX�\DSDUNHQ�HOOHULQL]LQ�EDFDNODULQL]LQ�LFLQGH�YH�JRYGHQL]LQ�RQ�NLVPLQLQ�LFLQGH�ROGXJXQX�KD\DO�HWPH\H�
FDOLVLQ��
(QHUML�DUWWLUPDGD�GHVWHN�ROPDVL�LFLQ�QHIHV�IDUNLQGDOLJLQL�NXOODQLQ��1HIHV�DOLVWD�HQHUML\L�LFLQL]GHQ�JHFLUHUHN�FHNLQ�YH�
QHIHV�YHULUNHQ�HQHUML\L�WXWXQ��%XQX�WHNUDU�WHNUDU�\DSLQ��HQ�D]�ELUNDF�GDNLND�NRN�FDNUD\D�HQHUML�FHNLQ��%XQX�\DSDUNHQ�
ELUVH\OHU�KLVVHGHELOLU�YH\D�KLVVHGHPH\HELOLUVLQL]���(JHU�KLVVHWPHVHQL]�GDKL�EX�HJ]HUVL]OH�ELU�PLNWDU�HQHUML�
FHNPLVVLQL]GLU��&DNUDODU�]DPDQOD�YH�NXOODQLOGLNFD�JHOLVWLNFH�LFLQL]GHQ�JHFHQ�HQHUML�PLNWDUL�DUWDFDNWLU��

$\DNODUGDQ�\XNDUL�EDFDNODUGDQ�JHFLS�NRN�PHUNH]LQH�JHOHQ�\RO��LFLQL]HQ�JHFHQ�HQHUML�LFLQ�GRJDO�ELU�\ROGXU��%X�
HQHUML�FDNUDODULQL]L�X\DQGLUDFDN�YH�EX�WHPHO�HQHUML\L�IDUNOL�WXUGH�ELU�HQHUML\H�FHYLUHFHNWLU��%X�GRQXVXPH�XJUDPLV�
HQHUML�VH\\DO�EHGHQOHUH�DNDFDN�YH�RQODUD�HQHUML�\XNOH\HFHNWLU��3UDWLN�\DSDUDN�EX�HQHUMLQLQ�WDP�DQODPL\OD�
YXFXGXQX]GD�WLWUHVWLJLQL�YH�LFLQL]GH�GDOJDODQGLJLQL�KLVVHGHELOLUVLQL]��

&DNUD�&DQODQGLUPDVL

%LU�FDNUD\L�DFPDN��+D\DOL�HOOHULQL]�EX�LVWH�NXOODQLODFDNWLU��6L]GHQ�EXQX�\DSPDQL]�LVWHQGLJLQGH�FDNUD�EROJHVLQGH�ELU�
VRPXQ�HNPHJL�NLUL\RU�ROGXJXQX]X�KD\DO�HGLQ��*R]XQX]GH�FDQODQGLUPDQL]D�JHUHN�\RN��VDGHFH�EXQX�\DSWLJLQL]L�
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