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9LKHUODDNVRODLVHW� U\�Q� MlVHQHNVL� � YRL� OLLWW\l�
MRNDLQHQ� \KGLVW\NVHQ� VllQW|Ml� QRXGDWWDYD� KHQ�
NLO|�PDNVDPDOOD���� HXURQ� MlVHQPDNVXQ� WDL� \UL�
W\V� WDL� DVXQWR\KWL|� PDNVDPDOOD� ��� -���� HXURQ�
NDQQDWXVMlVHQPDNVXQ�\KGLVW\NVHQ�WLOLOOH�1RUGHD�
,%$1�),����������������������YLLWH�������� 

.RWLVLYXRVRLWH��ZZZ�YLKHUODDNVRODLVHWU\�IL� 

9LKHUODDNVRODLVHW� U\� RQ� SHUXVWHWWX� YXRQQD�
�����MD�VH�RQ�WRLPLQXW�VLLWl�OlKWLHQ��HQVLQ�9LKHU�
ODDNVRQ�2PDNRWL\KGLVW\V� U\� -QLPLVHQl� MD�P\|�
KHPPLQ�9LKHUODDNVRODLVHW�U\�-�*U|QGDOVJLOOHW�UI�
-QLPLVHQl��<KGLVW\NVHQ�WDUNRLWXNVHQD�RQ�WRLPLD�
DOXHHQ� DVXNNDLGHQ� \KG\VVLWHHQl� MD� HGLVWll� 9L�
KHUODDNVRQ� NDXSXQJLQRVDQ� NHKLW\VWl� MD� YLLKW\�
Y\\WWl�� 7DUNRLWXNVHQVD� WRWHXWWDPLVHNVL� \KGLVW\V�
MXONDLVHH� WLHGRWWHLWD� MD� MlUMHVWll� NRNRXNVLD� MD�
PXLWD�WLODLVXXNVLD�VHNl�WHNHH�WDUYLWWDHVVD�HVLW\N�
VLl�MD�DORLWWHLWD�NDXSXQJLOOH�MD�HUL�\KWHLV|LOOH� 
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  ���� 
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.RURQDQ�NXULPXNVHVVD�OLLNNXPLQHQ�MD�\KGHVVl�WRLPLQHQ�RQ�NRHWHOOXW�MRNDLVHQ�NlUVLYlOOLV\\W�
Wl��1\W�Ql\WWll�VLOWl��HWWl�WLODQQH�RQ�KHOSRWWXPDDQ�SlLQ� 

3DQGHPLDQ�RKHOOD�MD�OLVlNVL�DMDWXVPDDLOPDDPPH�RQ�MlUN\WWlQ\W�9HQlMlQ�MXOPD�K\|NNl\V�8N�
UDLQDDQ��MRVVD�PLOMRRQLHQ�NRWLVHXWX�RQ�WXKRWWX��8XWLVWHQ�PXNDDQ�SDNRODLVLNVL�MRXWXQHHW�LKPL�
VHW� RYDW�NXLWHQNLQ�NHUWRQHHW�KDOXVWD�SDODWD�NRWLVHXGXOOHHQ�KHWL� NXQ� VH�YDLQ�RQ�PDKGROOLVWD��
7lPl�NHUWRR�NRWLVHXGXQ��PHUNLW\NVHVWl�NULLVLWLODQWHLVVD��0H�WllOOl�YRLPPH�YDLQ�YDDWLD�MlUMHW�
W|PlQ� VRGDQ� ORSHWWDPLVWD� VHNl� OlKHWWll�5DXKDQN\\KN\Q� WHUYHLVHW� XNUDLQDODLVLOOH�� 7RLYRWWD�
YDVWL�SllVHWWH�PDKGROOLVLPPDQ�SLDQ�UDNHQWDPDDQ�MD�NHKLWWlPllQ�NRWLVHXWXDQQH� 

0HNLQ�ROHPPH�WllOOl�NRWLVHXWXW\|VVlPPH�MRXWXQHHW�UDMRLWWDPDDQ�NRURQDQ�YXRNVL�WRLPLQWDD��
0RQHW�DVXNNDDW� MD�\ULW\NVHW�RYDW� MllQHHW�NDLSDDPDDQ�NHYlLVWl�9LKHUODDNVR-SlLYll��VLLYRXV�
WDONRLWD�MD�(VSRR-SlLYlQl�MlUMHVWHWW\l�-DPPDLOOHQ�UDQQDOOH�WDSDKWXPDD��7lOODLVWHQ�DUMHQ�NRK�
WDDPLVWHQ�SXXWWXHVVD�RQ�YDDUDQD��HWWl�\NVLQ�MllPLVHQ�WXQQH�OLVllQW\\� 

+HOVLQJLQ� KDOOLQWR-RLNHXV� WRWHVL� SllW|NVHVVllQ�� HWWl� VRVLDDOL-� MD� WHUYH\VODXWDNXQQDQ� SllW|V�
YDOWD� VLLUWll� 9LKHUODDNVRQ� WHUYH\VDVHPDQ� SDOYHOXW� YlLVW|WLORLKLQ� .LORRQ� RQ� WXONLQQDQYDUDL�
QHQ��PXWWD�K\ONlVL�DVXNDVMlUMHVW|MHQ�YDOLWXNVHQ��.XQ�6RWH-XXGLVWXNVHQ�P\|Wl�SDOYHOXW�VLLUW\�
YlW�SRLV�NDXSXQJLOWD��PXXWRNVHQKDXOOH�HL�ROH�V\\Wl�� 

7RLPLWDDQ�\KGHVVl 

�������!�
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1\W� VLWWHQ� 5<+7,l� WRLPLQWDDQ�� 9LKHUODDNVRQ� NHKLWWlPLVSURMHNWLQ� DVXNDVNlYHO\�
���������� KHUlWWL� NLLWHWWlYlQ� MRXNRQ� DVXNNDLWD� 9LKHUODDNVRQ� WRULOWD� OlKWHQHLOOH� DVX�
NDVNlYHO\Q� UHLWHLOOH�� 7lOODLVHW� DUMHQ� NRKWDDPLVHW� WRLYRWWDYDVWL� DNWLYRLYDW� DVXNNDLWD�
MDWNDPDDQ� PHUNLW\NVHOOLVWl� NHVNLQlLVWl� \KGHVVl� WHNHPLVWl� MD� WLHGRQ� MDNDPLVWD� QLLQ�
9LKHUODDNVRQ�NHKLWWlPLVHQ�VXXQQLWWHOLMRLOOH�NXLQ�SllW|VWHQ�WHNLM|LOOHNLQ��0H�DVXNNDDW�
ROHPPH�SDUKDLWD� WLHGRQ� MDNDMLD� SllW|NVHQWHNRD� YDUWHQ��2Q� Wl\VLQ� HUKHHOOLVWl� OXXOOD��
HWWl�YDOLWVHPDPPH�OXRWWDPXVKHQNLO|W�WLHWlYlW�9LKHUODDNVRQ�NHKLWWlPLVHHQ�WDUYLWWDYDW�
WLHGRW��MRV�PH�HPPH�QLLWl�NHUUR� 

9LKHUODDNVR� RQ� SHULQWHLVHVWL� WRLPLQXW� K\YLQ� VDDYXWHWWDYLVVD� ROHYDQD� OlKLSDOYHOXNHV�
NXNVHQD�MD�VHOODLVHQD�VLWl�WXOHH�NHKLWWll��$XOLNNL�3HQWLNlLVHQ�MD����PXXQ�YDOWXXWHWXQ�
YDOWXXVWRN\V\P\NVHVVl�HVLWWlPLLQ�VHLNNRLKLQ�YDQKRMHQ�OlKL|LGHQ�WDVDSDQRVWD�Wl\GHQ�
Q\VUDNHQWDPLVHVVD� RQ� QLLQ� DVXNNDLGHQ� NXLQ� SllWWlMLHQNLQ� V\\Wl� NLLQQLWWll� HULW\LVWl�
KXRPLRWD��9LKHUODDNVRQ� NRXOXQ� MD� OXNLRQ� UHVWDXURLGXW� MD� XXGHW� WLODW� VHNl� YDOPLVWX�
PDVVD� ROHYDW� OLLNXQWDWLODW� RYDW� K\Yl� SHUXVWD� SDOYHOXMHQ� NHKLWWlPLVHOOH�� .HVNXVWDQ�
VXXQQLWWHOXQ�OlKW|NRKWDQD�WXOHH�ROOD�WLORMHQ�RVRLWWDPLQHQ�VRVLDDOL-�MD�WHUYH\VSDOYHOXLO�
OH��MRWND�Wl\GHQWlLVLYlW�HULQRPDLVHVWL�DOXHHQ�RSHWXV-�MD�NRXOXWXVSDOYHOXMD� 

9LKHUODDNVRODLVHW�U\�Q�YXRVLNRNRXV�MlUMHVWHWWLLQ����������9LKHUODDNVRQ�NRXOXQ�MD�OX�
NLRQ� WLORLVVD�� MD�NRNRXNVHQ� MlONHHQ�RVDOOLVWXMLOOD�ROL�PDKGROOLVXXV� OlKWHl� WXWXVWXPLV�
NLHUURNVHOOH� UHKWRUL�0LNNR� /HSSlVHQ� RSDVWXNVHOOD��0HLWl� ROL� DLQDNLQ� NDNVL� YXRQQD�
�����\OLRSSLODDNVL�WXOOXWWD��1lLPPH�XSHDW�XXGHW�MD�HULQRPDLVHVWL�UHVWDXURLGXW�$DUQH�
(UYLQ�VXXQQLWWHOHPDQ�YDQKDQ�NRXOXQ�WLODW��7RLYRD�VRSLL��HWWl�MRVVDLQ�YDLKHHVVD�MlUMHV�
W\LVL�DYRLPLHQ�RYLHQ�SlLYl��MROORLQ��XVHDPPDWNLQ��SllVLVLYlW�WXWXVWXPDDQ��VDDYXWXN�
VLLQ� 

7RLYHOLVWDOOD�HGHOOHHQ���9LKHUODDNVRQ�NHVNXVWDDQ�OlKLSDOYHOXW���NRXOXQ�OLLNHQQH\KWH\�
GHW�SHUXVWHHOOLVHHQ�KDUNLQWDDQ� MD�7XUXQWLHQ� HWHOlSXROHOOH�5<+7,-KDQNNHHQ� LGHRLPD�
UDNHQQHWXQ�\PSlULVW|Q�GLJLWDOLVRLQWL�SDOYHOHPDDQ�UDNHQQHWXQ�\PSlULVW|Q�WLHWRMlUMHV�
WHOPll� 
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    �2KR��YDQKD�NXWVXNRUWWL��9LKHUODDNVR�PDLQLWWX��� 

 

�����������������0LVVl�ROLW�NXQ�(VSRRVWD�WXOL�NDXSXQNL" 

-RV�ROHW�\OL����Y�� MD�DVXLW� WllOOl�SlLQ��VDDWRLW�K\YLQNLQ�ROOD�DLYDQ� WDSDKWX�
PLHQ�NHVNLSLVWHHVVl��9LKHUODDNVRQ�WRULOOD��VLOOl�MXXUL�WllOOl�MlUMHVWHWWLLQ�(V�
SRRQ�NDXSXQJLNVLWXORMXKODOOLVXXGHW�XXGHQYXRGHQ\|Ql�������������� 

-XKODOOLVXXNVLHQ�MlUMHVWlPLQHQ�ROL�KDUYLQDLQHQ�NXQQLDWHKWlYl�MD�N\OOlKlQ�VH��VRSL��9LKHUODDN�
VR�ROL�YLUHll�VHXWXD��MD�DVXNDV\KGLVW\VNLQ�ROL�WRLPLQXW�MR����YXRWWD���(QWl�PLWlKlQ�PXLWD��DVL�
RLWD�WllOOl��VLLKHQ�DLNDDQ�ROL�PHQHLOOllQ"�9DVWDXNVHNVL��O|\W\\�O\K\W�WLLYLVWHOPl�9LKHUODDNVR�
ODLVHW�U\�Q����-YXRWLVMXONDLVXVWD��<KGLVW\NVHQ�VLKWHHUL�5HLQR�/HKWLPlNL�NLUMRLWWDD� 

����-����� ´8LPDKDOOLQ�KDQNNLPLQHQ�9LKHUODDNVRRQ�ROL�HVLOOl�PRQHHQ�NHUWDDQ��9LHOlNllQ�
VHOODLVWD�HL�9LKHUODDNVRVVD�ROH��9LKHUODDNVRODLVLD�V\\WHWWLLQ�WlVVl�\KWH\GHVVl�QXUNNDSDWULRR�
WHLNVL��9RLVL�N\V\l��PLWl�QH�WRLVHW�VLWWHQ�RYDW"�0RQWD�PXXWDNLQ�UDXWDD�ROL�WXOHVVD��NXWHQ�YDO�
PLVWXYDQ�WHUYH\VWDORQ�SDOYHOXMHQ�MlUMHVWHO\��9LKHUODDNVRQ�NHVNXVWDQ�NDDYD-DOXH�MRXWXL�VLOORL�
VHQ�PHUNLOOLVHQ�NDWXPDNVXMlUMHVWHOPlQ�NXULPXNVHHQ��.LUMHOPLl� OlKHWHOWLLQ� MD�NRNRXNVLD� MlU�
MHVWHWWLLQ��.RVND�ODNL�ROL�NDXSXQJLQ�SXROHOOD��HL�DXWWDQXW�PXX�NXLQ�ODLQ�PXXWRV��/DLQPXXWRV�
KDQNNHHVVD�ROWLLQ�LQQRNNDDVWL�PXNDQD��(VSRRVWD�WXOL�NDXSXQNL�YXRGHQ������DOXVVD��8XGHQ�
YXRGHQ\|Ql� NRNRRQQXWWLLQ� NHVNXVWDDQ�� MRVVD� NXXQQHOWLLQ� NDXSXQJLNVLMXOLVWDPLVSXKHWWD� � MD�
DPPXVNHOWLLQ�UDNHWWHMD�DVLDQ�NXQQLDNVL��$VXNDVOXNX�ROL�NLYXQQXW�WlOO|LQ�MR�\OL���������KHQ�
JHQ��9LKHUODDNVRQ�NDVYX�ROL� VLLKHQ�DLNDDQ�K\YLQ�YRLPDNDVWD��.HVNL-9LKHUODDNVRQ� MD�9LKHU�
NDOOLRQ�NHUURVWDORW�ROLYDW�SllRVLQ�MR�UDNHQQHWWXMD��7HUYH\VWDOR�MD�NLUMDVWR�YDOPLVWXLYDW�´ 

.DXSXQJLQ�MXKODYXRGHQ��PHUNHLVVl�WlKlQ�.HYlWWLHGRWWHHVHHQ�RQ�SRLPLWWX�MRLWDNLQ�PXLVWRMD�MD��
WXQQHOPDSDORMD�Q�����YXRGHQ�WDNDD�  

 ����������/lPSLPlW��NLLWRNVHW��NLUMRLWWDMLOOH��PXLVWHOLMRLOOH�MD�YDORNXYLHQ�ODLQDDMLOOH� 

       /XNLMRLGHQ�MD�WRLPLWXNVHQ�SXROHVWD 

         ����7HUWWX�1XUPL 
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0XLVWLWLHWRD�3DOPLQ�PlHVWl�MD�\PSlULVW|VWl 

.DUWDVVD�YXRGHOWD������9LKHUODDNVRVVD�ROL�MR�DVXWXVWD�7XUXQWLHQ�YDUUHOOD��-lUYHQ�SRKMRLVSXROHOOD�VL�
MDLWVL�.XQLQNDDQWLH��MRWHQ�9LKHUODDNVR�RQ�ROOXW�´YDOWDWHLGHQ´�YDLNXWXNVHQ�SLLULVVl�MR�WXROORLQ� 

3DOPLQ�PlNL�VLMDLWVHH�Q\N\LVWHQ�9LKHUODDNVRQWLHQ�MD�7XRNNRVWLHQ�YlOLVVl�.DKLVHYDQ�S\VlNLQ�\OlSXR�
OHOOD��3DOPLQ�VXYXQ�RPLVWXNVHVVD�ROHYD�NLLODPDLQHQ��QV��WRUSSDULWLOD�XORWWXL�Q\N\LVHOOH�1XXPlHQWLHOOH�
DVWL��/DLQKXXGDWXVUHNLVWHULVWl�LOPHQL�ORKNRPLQHQ�6YHLQVLQ�NDQWDWLODVWD�YXRQQD������6XYXQ�MlONHOlLVLl�
DVXX�SLHQHPPLNVL� ORKNRWXLOOD� WRQWHLOOD� MR� DLQDNLQ�YLLGHQQHVVl�SROYHVVD�� ´3DOPLQ�PlHQ´�S\VlNNL� VL�
MDLWVL�KLHPDQ�DOHPSDQD�Q\N\LVWl�.DKLVHYDQ�S\VlNNLl�� 

2KHLVHVVD�YDORNXYDVVD���-OXYXOWD�QlN\\�MR�SXUHWWX�3DOPLQ�PlHQ�WDOR�MD�LVlQWl��6HQ�MlONHHQ�UDNHQQH�
WXW�NDNVL��WDORD�RQ�P\|V�MR�SXUHWWX�XXVLHQ�SLHQWDORMHQ�WLHOWl��0lNHlNLQ�RQ�ORXKLWWX�PDWDODPPDNVL�XX�
VLHQ�DVXQWRMHQ�WLHOWl��7RLVHVVD�NXYDVVD�QlN\\�Q\N\WLODQQH�3DOPLQ��PlHVWl� 

9LKHUODDNVR�ROL���-OXYXOOD�NDNVLNLHOLQHQ��3DOPLQ�VXYXVVD�ROL�VHNl�VXRPHQ-�HWWl�UXRWVLQNLHOLVLl��5LLS�
SXHQ�N\OlSDLNDVWD�NLHOL�YDLKWXL�LVlQWlSHUKHHQ�PXNDDQ� 

6RWD-DLND�XORWWXL�P\|V�9LKHUODDNVRRQ��3RPPLNRQHLOWD�MXRVWLLQ�VXRMDDQ�SHUXQDNHOODUHLKLQ��3RPPLWXV�
NRKWHHQD�ROL� OXRQQROOLVHWVL�7XUXQ� MXQDUDWD��0XXWRLQKDQ�VHXWX�ROL�PDDODLVPDLVHPDD��6RWD-DLNDQD�ROL�
PRQHOOD�NHVlSRVVX�� MRND� MRXWXL� DLNDQDDQ� MRXOXS|\WllQ��9LHOl���-OXYXOOD�7XRNNRVHQ� MD�7XRNNRVWLHQ�
ULVWH\NVHVVl�ROL�SHOWRQLLWW\��MRVVD�SLGHWWLLQ�OHKPLl� 

1\N\LVHQ�.DKLVHYDQ�SXURQ�YDUUHOOD�ROL������-OXYXQ�ORSXOOD�SXUHWWX�-XYRVWHQ�KLUVLVDXQD��MRKRQ�VDXQD�
YHVL�RWHWWLLQ�DLNRLQDDQ�SXURVWD��3XURD�NXWVXWWLLQ�WRVLQ�WXROORLQ�NRKLVHYDNVL��MRKWXHQ�VLLWl��HWWl�YHVLYLU�
WDDPD�ROL�Q\N\LVWl�KXRPDWWDYDVWL�VXXUHPSL�MD�SXURQ�NLYLVVl�YHVL�NRKLVL�YRLPDNNDDVWL��1\N\LVHQ�QL�
PHQVl�.DKLVHYDQ�SXUR�OLHQHH�VDDQXW�SXURQ�YDUUHQ�OHSLVWl�MD�KDDYRLVWD��MRWND�NDKLVHYDW�WXXOHVVD� 

0\|V�-XYRVWHQ�.DUMDODVWD�VLLUUHWW\�KLUVLWDOR�RQ�SXUHWWX�MD�VLLUUHWW\�HGHOOHHQ�6LVl-6XRPHHQ�NHVlDVXQ�
QRNVL�XXVLHQ�WDORMHQ�WLHOWl� 

7RUSSDULWLODDQ� NXXOXL� P\|V� /LSSDMlUYHVWl� SHOODYDQOLRWXVSDLNND�� MRND� PXLVWLWLHGRQ� PXNDDQ� VLMDLWVL�
3LUXQUDMD-SROXQ�DODSllVVl� 

7XRKLVWDQKXDQ�MD�7XRNNRVWLHQ�YlOLVVl�ROL�DLNRLQDDQ�3HODVWXVDUPHLMDQ�SXQDLQHQ�KLUVLKXYLOD��MRND�WRLPL�
P\|KHPPLQ�NXQQDQNlWLO|Q�SHUKHHQ�DVXQWRQD�MD�P\|KHPPLQ�NHVlDVXQWRQD��+XYLOD�SXUHWWLLQ������-
OXYXQ�ORSXOOD�XXVLHQ�WDORMHQ�WLHOWl� 

7XRNNRVWLHQ�DODSllVVl�ROL�KLUVLQHQ�VDXQDUDNHQQXV�MD�XLPDUDQWD��5DQWD�ROL�XSRWWDYD�VXRSRKMD��MRWHQ�VH�
ROL�SllOO\VWHWW\� ODXWDYHUKRXNVHOOD�� MRND�RQ�Q\W� ODKRQQXW� MD�KlYLQQ\W��+LUVLVDXQDNLQ�SDORL� MRVNXV���-
OXYXQ�ORSSXSXROHOOD�MD�MlOMHOOl�RQ�YDLQ�SHUXVWXV� 

   �����0XLVWLLQ�PHUNLQQ\W�3DOPLQ�PlHQ�HUlV�Q\N\DVXNDV�(�8WXQHQ���������� 
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9XRGHQ������PXLVWRMD����.DULQ�,JQDWLXV�NHUWRR�NXYLVWDDQ��.,,726� 

bLWLHQSlLYlQl� ����� ROHPPH� OlKG|VVl�
PXPPXODDQ� WHUYHKWLPllQ� 0XPPXD� MD�
9DQKDPXPPXD��.XYD�RQ�RWHWWX�VLOORLVHQ�
NRWLWDORQ� XONR-RYHQ� HGHVVl�� 6LOORLQ� SX�
KXWWLLQ�/LSSDODKGHVWD��Q\N\LVLQ�RVRLWH�RQ�
7XRKLVWDQKXD�� 5DWWDLVVD� NDNVRVHW� -DDQD�
MD�1LQD����Y��0\|V�3|UUL-NRLUD�RQ�OlKG|V�
Vl�PXNDDQ� 

0XPPXOD�� /HSRPlNL� RQ� � OlKHOOl��YDLQ�NLYHQ�
KHLWRQ�SllVVl��6H�RQ�.DULQ-lLGLQ�ODSVXXVNRWL� 

.DULQ� NHUWRR��/HSRPlHQ� WRQWLQ�YDQKHPSDQL� MD�
PXPPXQL RVWLYDW� ����-OXYXQ� � ORSXVVD�� MROORLQ�
PLQl�ROLQ�Q���-YXRWLDV��.XYDVVD� WDOR�RQ�DONXSH�
UlLVHVVl� PXRGRVVD� MD� WDORD� VLWWHQ� ODDMHQQHWWLLQ�
����-OXYXQ� DOXVVD�� 1\N\llQ� WDORVVD� DVXX� 1LQD�
ODSVLQHHQ� MD� NDNVRVVLVNR� -DDQD� SHUKHLQHHQ� DVXX�
LKDQ� OlKHOOl� /DDNVRODKGHVVD�� 0RQLD� YXRVLD� ROL�
RVRLWWHHQD�YDLQ�SHONNl�/HSRPlNL� 

.DNVRVWHQ� HQVLPPlLVHQl� NHVlQl� �������
W\WW|MHQ� NDQVVD� PXPPXODVVD� MD� 3|UULNLQ�
RQ�WLHW\VWL�PXNDQD��.XYD�OLHQHH�RWHWWX�MX�
KDQQXNVHQD�� NRVND� SRUWDDQ� SLHOHVVl� RQ�
NRLYXQRNVLD� 

 

6\NV\OOl������-DDQD�MD�1LQD�XXVLVVD�KDDODUHLV�
VDDQ�MD�W\WW|MHQ�SDUDV�NDYHUL�3|UUL �lLGLQ�NDQV�
VD� NlYHO\OOl��.XYD� RQ� RWHWWX� LOPHLVHVWL� VLOORL�
VHQ�7KXVEHUJLQ�NDXSDQ�HGHVVl� 



�� 

 

9nU�*U|QGDO�lU�JU|QW 

SURJUDP��9L�J¸U�HQ�Y§UUHVD�RFK�HQ�K¸VWUHVD��9§U�MXOIHVW�E¸UMDU�I§�DQRU�HIWHUVRP�YL�RUGQDW�HQ�WUHYOLJ�
MXOVDPPDQNRPVW� S§�0DUJUHWHEHUJ� QX� I¸U� VMXQGH� J§QJHQ��'§� EUXNDU� FD� ��� SHQVLRQ¦UHU� YDUD� Q¦UYD�
UDQGH�� 

,�I¸UHQLQJHQ��NDQ�GX�I§�Q\D�Y¦QQHU�HOOHU�KLWWD�JDPOD�VNRONDPUDWHU��DUEHWVNDPUDWHU��VRP�GX�LQWH�YLVVWH�
YDU�GH�YD��9L�LQIRUPHUDU�RFNV§�RP�DNWXHOOW�IU§Q�GHW�RIILFLHOOD�(VER�JHQRP�DWW�YL�LQEMXGHU�I¸UWURHQGH�
P¦Q�VDPW�WM¦QVWHP¦Q�IU§Q�VWDGHQ�VRP�LQOHGDUH� 

1¦U�GHQ�K¦U�WLGQLQJHQ�NRPPHU�XW��§U�Y§UP¸WHQ�VOXW�PHQ�QL�NDQ�J§�LQ�S§�Y§U�ZHE-VLGD�G¦U�ILQQV�PHUD�
LQIRUPDWLRQ�RP�I¸UHQLQJHQ��'¦U�NDQ�GX�VH�Q¦U�K¸VWP¸WHQ�E¸UMDU��LQIRUPDWLRQ�NRPPHU�RFNV§�L�+%/� 

9L�VHU�HPRW�DWW�WU¦IID�GLJ�-Y¦ONRPPHQ�PHG�� 

  KWWSV���JURQGDO�VSISHQVLRQ�IL��HOOHU�RUGI���/DVVH�+RIIPDQ������������������������������������������������������������
  VHNU��9HURQLFD�7XQ]HOPDQ����������������VH�.\DQGHU����������� 

.ULVWLQD�)ULVN 

���� 

)UnQ�YlQVWHU�.ULVWLQD�)ULVN��/DVVH�+RIIPDQ�
RFK�&DULWD�9LUNNXQHQ��VLWWDQGH�cVH�.\DQGHU 

 ����/RYLVD�.lOGV�EXWLN 
 

����-����� GUHY� /RYLVD� .lOG� �PLQ� IDUPRU�� HQ�
OLYVPHGHOVDIIlU� MlPWH� EDJHUL�� K|QVJnUG�� OlVN�
GU\FNVIDEULN�RFK�WUlGJnUGVU|UHOVH�L�OLWHQ�VNDOD�L�
*U|QGDO��6RQHQ�'DQLHO� WRJ�|YHU�EXWLNHQ�����-
����� 

8SSH�Sn�EXWLNVYLQGHQ�ERGGH�K|QRUQD��VRP�YLD�
HQ�OXFND�NXQGH�SURPHQHUD�QHGI|U�JnQJSODQNDQ� 

XW�Sn�JnUGHQ��,�OLGUHW�Sn�JnUGHQ�I|UYDUDGHV�PM|ONVWRQNRUQD�L�VnJVSnQ��RFK��PHG��VWRUD�LVELWDU� 

'DQLHO�.lOG�YDU�PLQ�IDUEURU��1lU�KDQ�IO\WWDGH�WLOO�*UDQNXOOD�Vn�ILFN�YL�IO\WWD� LQ������� �'lU�
ERGGH�YL�L����nU��(IWHU�GHW�UHYV�KXVHQ�RFK�WRPWHQ�VnOGHV��'n�IO\WWDGH�YL�WLOO�.lOOVWUDQG�YDU�YL�
IRUWIDUDQGH�ERU� 

%DNVLGDQ�DY�.lOGV�EXWLN 

*U¸QGDOV�SHQVLRQ¦UVI¸UHQLQJ�UI� 

 

9L� ¦U� HQ� L�(VER� YHUNDQGH�RIILFLHOO�� UHJLVWUHUDG�
SHQVLRQ¦UVI¸UHQLQJ� PHG� QDPQHW� *U¸QGDOV�
SHQVLRQ¦UVI¸UHQLQJ�� 9L� ¦U� FD� ��� UHJLVWUHUDGH�
PHGOHPPDU�PHG�XQJHI¦U�WUHWWLR�VDPPDQNRPV�
WHU�SHU�§U��9L�VDPODV�UHJHOEXQGHW�YDUDQQDQ�IUH�
GDJ�L�'DOVYLNV�DOODNWLYLWHWVKXV�LQYLG�LGURWWVSDU�
NHQ�L�'DOVYLN�� 

9L� VWU¦YDU� WLOO� DWW� KD� I¸UHO¦VQLQJDU� HOOHU� LQOHG�
QLQJVDQI¸UDQGHQ� YDUDQQDQ� IUHGDJ�� $NWXHOOD�
VDPK¦OOVIU§JRU��NXOWXU�RFK�PXVLN��ILQQV��S§�Y§UW 



�� 

 

)UnQ�*U|QGDO�RFK�KLW�RFK�GLW�lQGn��WLOOEDND�WLOO�*U|QGDO 

9L��IO\WWDGH�WLOO�*U|QGDO�9nUEDFND�������HIWHU�GHW�WLOO�0nUWHQVGDO��+DJD�RFK�HIWHU�GHW�IO\WWDGH�
YL�WLOOEDND�WLOO�*U|QGDO��)XUXEDFNDJUlQGHQ�������7LGLJDUH�KDGH�YL�ERWW�Sn�K\UD�PHQ�QX�N|SWH�
YL�)XUXEDFND�ORNDOHQ��PHQ�HIWHU�WYn�nU�VHQDUH�������N|SWH�YL�ORNDOHQ�Sn�3lURQJUlQGHQ��YDU�
MDJ�IRUIDUDQGH�ERU� 

9DG�YDU�RUVDNHQ�DWW�YL�KHOD�WLGHQ�IO\WWDGH�PHG���nUV�PHOODQUXP"� 

´9L�KDG�IDUXQ�L�RVV´��6HQ�OXJQDGH�YL�QHU�RVV�QlU�NRP�WLOO�)XUXEDFND� 

6HQ������KDU�MDJ�YDULW�PHG�L�*U|QGDOVSHQVLRQlUV�I|UHQLQJHQV��/RJHQV�RFK�KXVERODJHQV�VW\�
UHOVHQ�RFK�NDVV|U� 

9DG� lU� EUD�PHG�*U|QGDO"�'HW� lU� HQ� OLWHQ� KHPWUHYOLJ� I|URUW� MlPI|UW�PHG�+HOVLQJIRUV�� ,QWH�
P\FNHW�VWRUD�K|JKXV��-DJ��ERU�JlUQD�KlU� 

           �cVH��.\DQGHU� 

 )UnQ�cER�WLOO�*U|QGDO 

 

'HW�lU�HQ�YDFNHU��VROLJ�PDUVI|UPLGGDJ�KRV�.ULVWLQD�+lJJ�
VWU|P�Sn�)XUXEDFND� 

+RQ� KDU� IO\WWDW� KLW� ���������� PHG� VLQ� PDQ� VM|NDSWHQHQ�
6XQH�RFK�VLQ�OLOOD���nULJH�/RWWD��$QGUD�GRWWHUQ�/HQD�I|GGHV�
L�QRYHPEHU����� 

'H�KDGH�NRPPLW�IUnQ�cER��RFK�ERWW�Sn�K\UD�LQQDQ�GH�IO\W�
WDGH�LQ�L�GHQ�KHOW�Q\D�ERVWDGHQ� 

+XVHW�YDU�GHQ�VLVWD�DY�GH�IHP�K|JKXV�Sn�WUH�YnQLQJDU�VRP�
EOHY�IlUGLJ��'HW�YDU� O\[LJW��DOOW�YDU�Q\WW�PHG�VWRUW�EDGUXP�
RFK� N|N�� GlU� YL� ERGGH� IDQQV� EDUD� HQ� OLWHQ� WRD� RF�PDQ�PnVWH� WYlWWD� VLJ� L� N|NHW��+lU� IDQQV�
PnQJD� XQJD� IDPLOMHU� RFK� EDUQ� IDQQV� lQGD� XSS� WLOO� FD� ���� )|U� GH�PLQGUH� EDUQHQ� RUGQDGHV�
SDUNWLG�Sn���RFK�HQ�KDOY�WLPPH�RFK�PDPPRUQD�IXQJHUD��VRP�SDUNWDQW�WXUYLV��8QGHU�GHQ�WL�
GHQ�KDQQ�PDQ�IDVW�WYlWWD�HWW�I|QVWHU� 

9DG�VDNQDU�.ULVWLQD�� 

9L�KDGH�KlOVRVWDWLRQ��QlU�QRUPDOD�|SSHQWLGHQ�VWlQJGHV�|SSQDGHV�SULYDWD�OlNDUVWDWLRQHQ��
$SRWHNHW�YDU�|SSHW�WLOO�NO����Vn�DOOD�ILFN�VLQD�PHGLFLQHU� 

9L�KDGH�EXVVHQ��VRP�JLFN�OlQJV�6WUDQGYlJHQ�WLOO�-RUY� 

0HQ�GHW�VRP�LQWH�KDU�lQGUDW�VLJ�lQQX�KlU��lU�QDWXUHQ��)nJODUQD�NYLWWUDU��KDUDUQD�RFK�HNRUUDU�
QD�VSULQJHU�RFK�KRSSDU�L�NQXWDUQD� 

         ����.ULVWLQD�+lJJVWU|P 

��6DPPDQVWlOOG�DY�&DULWD�9LUNNXQHQ�� 

 



��� 

 

 

)RWR�7LLQD�.XMDOD 

.LPPR�1\ODQGHU 

9LKHUODDNVRQ�EXVVLOLLNHQQHWWl�YXRQQD����� 

9LKHUODDNVRD�SDOYHOLYDW��XVHDW�EXVVLOLQMDW�YXRQQD�������3llOLLNHQQ|LWVLMlW�ROLYDW�3DLNDO�
OLVOLQMDW�2\� MD�cNH�:LFNVWU|P��3DLNDOOLVOLQMDW�DMRL�YLLWWl�+HOVLQJLVWl�WXOHYDD�UHLWWLl��MRLVWD�
NDKGHOOD�ROL�SllWHSDLNND�9LKHUODDNVRVVD��1lPl�NDNVL�ROLYDW�9LKHUNDOOLRQ�MD�/LSSDUDQQDQ�OLQ�
MDW��(QVLQ�PDLQLWWX�� MXXUL�SHUXVWHWWX�XXVL� UHLWWL��NllQW\L�3RKMRLVHOWD�9LKHUODDNVRQWLHOWl� �Q\N��
9LKHUODDNVRQWLH�� RLNHDOOH� 9LKHUNDOOLRQWLHOOH�� 7RLQHQ� WDDV� DMRL� 3RKMRLVWD� 9LKHUODDNVRQWLHWl�
PlHQ� SllOOH�� NllQW\HQ� VLWWHQ� YDVHPPDOOH� 9LKHUODDNVRQUDQWDDQ�� 7lPl� NDWX� DMHWWLLQ� SllVWl�
SllKlQ� QN�� SLNNXRVWDULOOH� VDDNND�� MD� HGHOOHHQ� 7|UPlQLLW\QWLHWl� 7|UPlQLLW\QDKWHHQ� ULVWH\N�
VHHQ�� 3\VlNNLPHUNNL� NLLQQLWHWWLLQ� SDLNDOOD� ROHYDDQ� DLWDDQ�� �3llWHS\VlNNL� VLLUUHWWLLQ� YXRQQD�
�����SLNNXRVWDULOOH���.ROPDV�UHLWWL�NXONL�3RKMRLVWD�9LKHUODDNVRQWLHWl�9LKHUODDNVRQ�OlSL��MDW�
NDHQ�VLLWl�/lKGHUDQWDDQ�MD�-XSSHULLQ��6LWWHQ�ROLYDW�YLHOl�7XUXQWLHWl�NXONHYDW�6LLNDMlUYHQ�OLQ�
MDW��MRLOOD�PXXWDPD�SRLNNHXVYXRUR�DMRL�7|UPlQLLW\QWLHQ�NDXWWD� 

cNH�:LFNVWU|P�OLLNHQQ|L�XVHLWD�OLQMRMD�.HVNL-�MD�3RKMRLV-(VSRRVHHQ��1LLVWl�VXXULQ�RVD�NXONL�
9LKHUODDNVRQ� OlSL�7XUXQWLHWl��PXWWD�PP��/DDNVRODKGHQWLHQ� MD�*DPPHOJnUGLQ� UHLWLW� DMRLYDW�
3RKMRLVWD�9LKHUODDNVRQWLHWl��0DLQLWWDNRRQ��HWWl�cNH�:LFNVWU|PLQ�VHWl��(ULN�:LFNVWU|P�ROL�
\NVL�HQVLPPlLVLl�(VSRRQ�OLLNHQQ|LWVLM|LWl��MRND�DMRL�EXVVLOODDQ�9LKHUODDNVRQ�NDXWWD�MR�YXRQ�
QD������� 

9LKHUODDNVRQ�OlSL�NXONHYLOOD�(VSRRQ�VLVlLVLOOl�OLQMRLOOD�SllVL�7XUXQWLHOWl�/HSSlYDDUDQ�NDXWWD�
7DSLRODDQ�MD�%HPE|OHQ�NDXWWD�(VSRRQ�DVHPDOOH��1lLWl�OLLNHQQ|LYlW�cNH�:LFNVWU|PLQ�OLVlNVL�
/DXULODQ�/LQMD� MD�cEHUJLQ�/LQMD��/DKQXNVHQ�/LQMD�SXROHVWDDQ�DMRL�3RKMRLVWD�9LKHUODDNVRQ�
WLHWl�SLWNLQ�SLWNll�VLVlLVWl�UHLWWLl��MRND�OlKWL�(VSRRQ�DVHPDOWD��MD�NXONL�.DXQLDLVHQ�OlSL�3RK�
MRLV-(VSRRVHHQ�DLQD�/DKQXNVHQ�SRKMRLVSXROHOOH�VDDNND�� 

.XYDDMD��-XKDQL�,QWRVDOPL��MlONLYlULW\V�+DQQX�/DLWLQHQ� 



��� 

 

3RKMRLQHQ�9LKHUODDNVRQWLH�ROL�YXRQQD������PHONR�XXVL�NXONXYl\Ol��9LHOl�MRNX�YXRVL�DLNDLVHP�
PLQ�WLHOLQMDXV�NXONL�RVWRVNHVNXNVHQ�YLHUHVWl��XXGHQ�WLHQ�LWlSXROHOOD��9DQKD�WLHQSRKMD�PXXWHWWLLQ�
.LHYDULQUDLWWL-QLPLVHNVL�NHY\HQ�OLLNHQWHHQ�UDLWLNVL�� 

3DLNDOOLVOLQMDW�2\�Q�EXVVLW�ROLYDW�9ROYRMD�MD�/H\ODQGHMD��YlULW\NVHOWllQ�NHUPDQNHOWDLVLD�YLLQLQSX�
QDLVLQ�UDLGRLQ��1LLGHQ�NHVNL-LNl�ROL�YDUVLQ�QXRUL��NRVND�EXVVLW�NRUYDWWLLQ�XXVLOOD�Q��YLLGHQ�YXRGHQ�
LNlLVLQl��1H�ROLYDW�QN��SXROLWXULVWHMD�\KGHOOl�HWX-�MD�WDNDRYHOOD��9DUXVWXNVHHQ�NXXOXLYDW�NRUNHD�
VHONlQRMDLVHW�LVWXLPHW��YHUKRW�MD�KDWWXK\OO\W��/DVWHQYDXQXMD�HL�EXVVHLVVD�\OHHQVl�NXOMHWHWWX��VLOOl�
QLLOOH�HL�ROOXW�PLWllQ�WLODD��cNH�:LFNVWU|PLQ�6FDQLD-NDOXVWR�PDDODWWLLQ�VLQLVHNVL�NHOWDLVHOOD�UDL�
GDOOD��1LLVVl�HL�ROOXW�NRUNHDVHONlQRMDLVLD�SHQNNHMl��PXWWD�YHUKRW�MD�KDWWXK\OO\W�O|\W\LYlW�QLLVWl�
NLQ��:LFNVWU|PLQ�EXVVLHQ�NHVNL-LNl�ROL�YHUUDWWDLQ�NRUNHD��8XGHWNLQ�DXWRW�KDQNLWWLLQ�YDQKDQPDOOL�
VHQD�QN��EXOOGRJ-W\\SSLQl�� MRVVD�HWXRYL� VLMDLWVL� HWXS\|UlQ� WDNDSXROHOOD��7lPl� WHNL�NXOMHWWDMDUD�
KDVWXNVHVWD�N|PSHO|l��NXQ�PDWNXVWDMDW�QRXVLYDW�EXVVLLQ�NXOMHWWDMDVWD�NDWVRHQ�WDNDYLLVWRVWD�� 

7XRKRQ�DLNDDQ�(VSRRVVD�Nl\WHWWLLQ�EXVVHLVVD�YDOWDNXQQDOOLVWD�NLORPHWULWDULIILD��+HOVLQNLLQ�OLQMD-
DXWRDVHPDOOH�PDWNXVWHWWDHVVD� SHULWWLLQ� ��� NLORPHWULQ� KLQWD��9DNLRPDWNXVWDMDW� Nl\WWLYlW�0DWND�
KXROORQ����WDL����PDWNDQ�OLSSXYLKNRD��$LQDNLQ�3DLNDOOLVOLQMRLOOD�VDDWWRL�RVWDD�P\|V�OLLNHQQ|LWVL�
MlQ�RPDQ�SDKYLVHQ�NRUWLQ�� MRVVD�ROL����WDL����UXXWXD��.XOMHWWDMD� OlYLVWL�SLKGHLOOllQ�DLQD�UXXGXQ�
NHUUDOODDQ��.XVNLW�ROLYDW�YDNLRDVLDNNDLWD�NRKWDDQ�UHLOXMD��VLOOl�PDWNXVWDMDQ�RVWDHVVD����PDWNDQ�
OLSXQ��HL�HQVLPPlLVWl�UXXWXD�UHL¶LWHWW\��0DWNDDMD�VDL�QlLQ�VLLV�LOPDLVHQ�PDWNDQ��.HUWDPDNVX�ROL�
P\|V� K\YLQ� \OHLVHVWL� Nl\W|VVl�� .XOMHWWDMD� NDWVRL� NDKGHQ� NLORPHWULQ� YlOHLQ� YDLKWXYDQ� KLQQDQ�
PDNVXWDXOXNRVWDDQ�� 9DOWDNXQQDOOLVHVWD� WDULIILVWD� MRKWXHQ� 9LKHUODDNVRVVD� VDDWWRL� 0DWNDKXROORQ�
OLSSXYLKROOD�WDL�NHUWDPDNVXOOD�K\SlWl�P\|V�7XUXQWLHWl�NXONHYLLQ�NDXNROLLNHQQHEXVVHLKLQ�� 

9XRQQD� ����� HVLWHOWLLQ� EXVVLOLQMRMHQ� \KWHQlLQHQ� QXPHURLQWL�� (VLPHUNLNVL�9LKHUNDOOLRQ� OLQMDVWD�
WXOL� ����� /LSSDUDQQDQ� UHLWLVWl� ���� MD� /lKGHUDQWDDQ� DMHWWLLQ� WXQQXNVHOOD� ����� 1XPHURW� RWHWWLLQ�
NXLWHQNLQ�YDUVLQ�KLWDDVWL�Nl\WW||Q�YDVWD�YXRVLQD������–����� 

.RNR�(VSRRQ�EXVVLOLLNHQWHHQ�KLVWRULDVWD�RQ�WXORVVD�NLUMD��MRND�LOPHVW\\�Q��YXRGHQ�VLVlOOl� 

.LPPR�1\ODQGHU� 

 



��� 

 

 

(Q�YRLQXW�\PPlUWll��HWWl�NLUMDVWRVWD�VDD�NLUMRMD��
(WWl� YRLQ� YDLQ� KDOXWD� MD� VDDGD� NLUMDQ�� 6H� SLWll�
SDODXWWDD�� PXWWD� VHQ� YRL� KDOXWD� XXGHVWDDQ�� XX�
GHVWDDQ�MD�XXGHVWDDQ��.LUMDQ�MD�WDOYHQ�YRL�VDDGD�
DLQD�XXGHVWDDQ� 

 

-D� \VWlYlQ� YRL� VDDGD� VRLWWDPDOOD� RYLNHOORD�� MD�
VRLWWDPDOOD� RYLNHOORD� MD� VRLWWDPDOOD� RYLNHOORD��
6RLWLQ� QDDSXULQ� RYLNHOORD� ODLQDWDNVHQL� \VWlYll��
,OODOOD� VH� SLWL� SDODXWWDD�� <VWlYlQ� lLWL� WXOL� KDNH�
PDDQ� 

 

<VWlYlQ� VDL� ODLQDNVL� WDL� RLNHDVWDDQ� ODKMDNVL�� (L�
\VWlYl�PLKLQNllQ�PHQQ\W��6H�WXOL�DLQD�WDNDLVLQ�� 

 

7LHVLQ� N\OOl�� HWWl� VXNXODLVHQL� ROLYDW� SDHQQHHW�
WDOYHD�� HWWl� WDOYL� ROL� WXOOXW� MD� KHLGlQ� SLWL� OlKWHl��
-RNDLQHQ�WDOYL�HL�PLWHQNllQ�YDDWLQXW�OlKWHPLVWl��
SllWWHOLQ�� HWWl� YRL� ROOD� WDOYLD�� MROORLQ� HL� WDUYLWVH�
OlKWHl�PLKLQNllQ� 

 

2OL� VLOWL� K\Yl�� HWWl� SRWNXNHONDOODQL� ROL� SRPPL�
VXRMD�� HWWHL� VHQ� WDUYLQQXW� OlKWHl� VLLKHQ� WRLVHHQ�
WDOYHHQ�� 

 

,KPHWWHOLQ�N\OOl��NXQ�WDOYHD�NXWVXWWLLQ�VRGDNVL�MD�
N\VHOLQ�� RQNR� WlPl� Q\W� VH� WDOYL�� MRND� RQ� VRWD��
0XWWD� HQ� VDDQXW� VHONH\WWl�� 7LHGlQ�� HWWl� MRVNXV�
MRLOODNLQ�RQ�NDNVL�QLPHl��QLLQ�ROL�PLQXOODNLQ��WDL�
VLLV� RLNHDVWDDQ� NROPH�� +\Yl�� HWWHL� ROOXW� HQHP�
Sll�� HQ� ROLVL� RVDQQXW� ODVNHD�� NXLQND� PRQWD� QL�
PHl�� 2VDVLQ� ODVNHD� SXONDOOD� PlNHl�� PXWWD� QX�
PHURLOOD� ODVNHWWLLQ� MRWDNLQ� LKDQ�PXXWD�� 6DPDOOD�
WDYDOOD� WDOYHOOD� MD� VRGDOOD� WHKWLLQ� MRWDNLQ� LKDQ�
PXXWD��(Q�LKDQ�RVDQQXW�VHOLWWll��PXWWD�ODVNHD�MD�
ODVNHD� RYDW� VDPD� VDQD��PXWWD� HUL� DVLD�� 7DOYL� MD�
VRWD�RYDW�VDPD�DVLD��PXWWD�HUL�DVLD�� 

 

7DOYHOOD� VDL� DLQDNLQ� ODVNHD�� OXLVWHOOD� MD� KLLKWll��
6RGDVWD�HQ�RVDQQXW�YDUPDVWL�VDQRD�� 

,ULQD�-DYQH� 

3RWNXNHONDQ�SRPPLVXRMD 

 

$XWROOD�SLKDDQ��SRWNXNHONND�NDWROOD��+HUlVLQ�\|O�
Ol� MD� NDWVHOLQ� YDORD�� ,NNXQDVWD� QlN\L� DLQD� YDORD��
(Q�YRLQXW�\PPlUWll��PLWHQ�WLHQL�ROL�DLQD�YDODLVWX� 

 

-ROOHQ� ROLVL� YDDWLQXW� SRWNXNHONNDD� PXNDDQL�� HQ�
ROLVL� VDDQXW� WLHWll�� HWWl� WDORVVD� ROL� SRPPLVXRMD��
7RLVHW�ODSVHW�ROLYDW�MR�NDVYDQHHW�WDORQ�NRUNXLVLNVL��
SXLGHQ� SLWXLVLNVL�� PXWWD� PLQl� DVXLQ� OlKHPSlQl�
WDORQPLHVWl�� SRWNXNHONNDD� MD� SRPPLVXRMDD�� +H�
HLYlW�\PPlUWlQHHW��PXWWD�PLQl�\PPlUVLQ��PLQXO�
OD�ROL�DVLDW�SDUHPPLQ� 

 

.lVL�NlGHVVl�NXOMLPPH�OXPLWlKWLHQ�SllOOl��WlKGHW�
ORLVWLYDW�\OOlPPH��OXPL�MXWWHOL��QLUVNXL��QDUVNXL�MD�
WLUVNXL��bLGLW� QlNLYlW� XQLD� VRGLVWD� MD� SDNHQHYLVWD�
ODSVLVWD��PXWWD�PH�HPPH�KXRPDQQHHW�� HWWl�YLOOD�
VXNDW�MlLYlW�SDUVLPDWWD��SXVHURRQ�WXOL�UHLNLl��0LWl�
HQHPPlQ�lLGLW� QlNLYlW�XQLD�� VLWl� HQHPPlQ�YDDW�
WHLVVD� ROL� UHLNLl�� (PPH� \PPlUWlQHHW�� HWWl� lLWLHQ�
XQHW�ROLYDW�NXLQ�NRLSHUKRVHW� 

 

7RLVLQDDQ� KDLQ� SRWNXNHONDQ� SRPPLVXRMDVWD�� (L�
VLOOl�PLKLQNllQ�SllVV\W��PXWWD�PLQXOOD�ROL�RPLHQ�
MDONRMHQ� DOOD� NXONXSHOL�� MROOD� YRLVLQ� YDOORLWWDD�
PDDLOPDQ��MRV�KDOXDLVLQ�� 

 

3RWNXNHONNDQL� ROL� VLQLQHQ�� 6H� VRSL� K\YLQ� W\W|OOH��
0HNNRQL�ROL�VLQLQHQ��6H�VRSL�K\YLQ�W\W|OOH� 

 

7DLYDV�ROL�VLQLQHQ�MD�VH�VRSL�K\YLQ�WDLYDDOOH��9HVL�
ROL�PXVWDD�MD�VLOWL�VH�NDQWRL��MllQ�OlSL�QlNL�WRLVHHQ�
PDDLOPDDQ��0LNVL�MllVWl�WXOHH�LNNXQD" 

 

0LQXOOD�ROL�MDORLVVDQL�OXLVWLPHW�MD�WRLVHVVD�NlGHVVl�
lLWL� MD� WRLVHVVD� VHUNNX�� 3LGLQ� KHLWl� NlPPHQHOOlQL�
MD�OLLGLQ�MllQ�KDONL� 

,5,1$���Y� 
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.XQ�DORLWLQ�NRXOXQ��PLQXOOD�ROL�YDLQ�\NVL�\VWlYl�
MD�VHQ�\VWlYlQ�SLWL�MllGl�NRWLLQ��6H�ROL�OLLDQ�SLHQL�
WXOODNVHHQ�YLHOl�NRXOXXQ�� 

 

7RLQHQ�\VWlYl�ROL�PHQQ\W�5XRWVLLQ�MD�MllQ\W�MllQ�
WRLVHOOD�SXROHOOD�ROHYDDQ�PDDLOPDDQ�� 

 

.HVlOOl�VLPSXNND�ROL�SXUUXW�PLQXD�YDUSDDVWD�MD�
\VWlYlQL� MD� KRLWRWlWLQL� ROLYDW� NDQWDQHHW� PLQXW�
SLHQHVVl� NXPLYHQHHVVl� M\UNNll�PlNHl� \O|V� SL�
KDOOHPPH�� $MDWHOOD� \VWlYlQL� NDQWRLYDW� PLQXD�
NXLQ�SHODVWXVYHQHHVVl��<VWlYlQL�ROLYDW�SHODVWXV�
YHQHHQL�� <VWlYlW�� MRLGHQ� NDQVVD� KLHNNDUDQWD��
YHVL�MD�WDLYDV��MROOH�VRSL�VLQLQHQ�YlUL��ROLYDW�NHVl��
<VWlYlW�RYDW�NHVl�� 

 

6LWWHQ� \VWlYlQL� OlKWL� 5XRWVLLQ�� SXWRVL� ODLWXULOWD�
VLPSXNDQ�PDDLOPDDQ�� HLNl� WXOOXW� HQll� NRVNDDQ�
WDNDLVLQ�� 7LHVLQ�� HWWHL� LVRLVlQL� WXOOXW� NRVNDDQ�
5XRWVLVWD�WDNDLVLQ��PXWWD�KlQ�MlWWL�PHLOOH�KDXGDQ�
6XRPHHQ��<VWlYlQL� HL� WXOOXW� 5XRWVLVWD� WDNDLVLQ��
PXWWD�KlQ�HL�MlWWlQ\W�PXXWD�NXLQ�W\KMlQ�SLKDQ� 

 

.DWVHOLQ�VLLWl�VDPDVWD�LNNXQDVWD��MRVWD�QlLQ�NDWX�
YDORW�� SLKDOOH� MD� RGRWLQ�� HWWl� \VWlYlQL� S\|UlLOHH�
WDORQ�QXUNDQ�WDNDD�PLQXQ�WDORQL�SLKDOOH��,VWXLQ�MD�
RGRWLQ��NXQQHV�SLWL�DORLWWDD�NRXOX�MD�VLOORLQ�VDLQ�
PRQWD� \VWlYll� MD� RVDVLQ� QH� ODVNHDNLQ�� -D� RSLQ�
NHVlVRGDQ�� MRVVD� LVRLVlQL� NXROL� MD�RSLQ� XLPDDQ��
(QNl� DMDWHOOXW� HQll� SRWNXNHONNDD� HQNl� SRPPL�
VXRMDD��NRVND�PLQXOOD�ROL�NlGHW�YHGHVVl�OHQWlPL�
VHHQ�� 

/XPLVRGDVWD� RVDDQ� N\OOl� VDQRD�� 0HLOOl� ROL� OLQ�
QRLWXV�MD�QLLQ�PRQWD�SDOORD��HWWl�QLLWl�ROL�PRQWD��
/DSVLD�ROL�QLLQ�PRQWD��HWWl�VDLPPH�DLNDDQ�OXPL�
VRGDQ��0HQLQ�NRWLLQ�MD�N\V\LQ��2QNR�OXPLVRWD�VH�
WDOYLVRWD"�bOl�KXSVL��VDQRL�NlVL��MRND�ULLVXL�OXPL�
VHW�YDDWWHHQL� 

 

2OLQ� YDUPD�� HWWl� WDOYLVRWD� ROL� OXPLVRWD�� .\V\LQ�
VLWl�\VWlYlOWlQL�� WLHWllN|�KlQ��RQNR�OXPLVRWD� WDO�
YLVRWD� MD� KlQ� SllWWHOL�� HWWl� NHVlVRWDD� Nl\WlLVLLQ�
YDUPDDQ�YHVLS\VV\LOOl��2QQHNVL�PLQXOOD�ROL�\VWl�
YLl� QLLQ� PRQHVVD� WDORVVD�� HWWl� NDLNNL� DVLDW� DLQD�
VHOYLVLYlW�� 

-RV� WDUNHPPLQ� DMDWHOODDQ�� PLQl�
ROLQ�VH�WRLQHQ�\VWlYl��NRVND�DVXLQ�
WRLVHVVD�NHUURNVHVVD�MD�VH�NROPDV�
DVXL� NROPDQQHVVD� NHUURNVHVVD��
0HLWl�ROL�VLLV�NROPH�\VWlYll�NRO�
PHVVD�NHUURNVHVVD��0XWWD�HQ�YLH�
Ol� VLOORLQ� WLHQQ\W�� HWWl� ROL� P\|V�
PXLWD�\VWlYLl�PXLVVD�WDORLVVD� 

 

0\|KHPPLQ�DORLQ�NXWVXD�MRNDLV�
WD� WDORD�\VWlYlQL�PXNDDQ��3XQDL�
VHW� WLLOLWDORW� ROLYDW� 7XXODQ� WDORW��
KDUPDDW� WDORW� WRLVHOOD� SXROHOOD�
WLHWl� ROLYDW� 3LLDQ� WDORW�� NDXSDQ�
MlONHHQ� VDPDOOD� NDGXOOD� ROLYDW�
7LLDQ� WDORW� MD� 7HURQ� WDORW� ROLYDW�
VDPDQODLVLD� NXLQ� PLQXQ� WDORQL��
.XWVXLNRKDQ� NXNDDQ� PLQXQ� WD�
ORDQL�PLQXQ�QLPHOOlQL" 

0LHWLQ�� YRLVLQNR� VDDGD� \KWl� PRQWD� \VWlYll�
NXLQ� WDORVVD�ROL�RYLNHOORMD��(Q�RVDQQXW� ODVNHD�
QLLQ�SLWNlOOH��0XWWD�VHQ�WLHVLQ��HWWl�DVXQ�WRLVHV�
VD� NHUURNVHVVD� MD� PLQXOOD� RQ� DLQDNLQ� NDNVL�
\VWlYll� 

7RLQHQ� \VWlYl� DVXL� NROPDQQHVVD� NHUURNVHVVD�
MD�HQVLPPlLQHQ�\VWlYl�HQVLPPlLVHVVl�NHUURN�
VHVVD�� 

,5,1$���Y� 
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��/RJHQ� 
�����-�YLLKW\LVl�SLHQWDORDOXH�YDL�WLLYLLVWL�UDNHQQHWWX�NHUURVWDORDOXH"� 

/RJHQLQ�WRQWLQ�UDNHQQXVVXXQQLWHOPDVWD�RQ�YllQQHWW\�NlWWl�DVXNNDLGHQ��NDXSXQJLQ�YLUNDPLHV�
WHQ�MD�WRQWLQ�RPLVWDMDQ�/RJHQLQ�QXRULVRVHXUDQ�NHVNHQ�MR�\OL�VHLWVHPlQ�YXRWWD��9DVWDNNDLQ�DVL�
DVVD�RYDW�WRQWLQ�RPLVWDMDQ�WRLYH�VDDGD�WRQWLQ�DUYR�PDNVLPRLWXD�MD�SLHQWDORDOXHHQ�WRLYH�VlLO\W�
Wll�DOXH�UDXKDOOLVHQD�SLHQWDORDOXHHQD��0LNVL�(VSRR�HL�NXXQWHOH�DVXNNDLWDDQ" 

9XRQQD������WXOL�LOPL�/RJHQ�8)�Q�VXXQQLWHOPD�UDKRLWWDD�/HSSlYDDUDDQ�UDNHQQHWWDYDD�.DPH�
OHRQWHQ-XUKHLOXKDOOLD�NRKRWWDPDOOD�/RJHQLQ�RPLVWDPDQ�SLHQWDORDOXHHOOD� VLMDLWVHYDQ� WRQWLQ� DU�
YRD� UDNHQQXVRLNHXGHQ� QRVWDPLVHOOD� \OL� NROPLQNHUWDLVHNVL� �H ���-!H ���� (VSRRQ� NDXSXQJLQ�
QlN|NXOPDVWD�ROLVL�WlPl�P\|V�YRLWWR��VLOOl�NDDYRLWXVPRQRSROLD�K\YlNVL�Nl\WWlPlOOl�KH�VDLVL�
YDW�HGHVDXWHWWXD�XUKHLOXKDOOLQ� UDNHQWDPLVWD�/HSSlYDDUDDQ��$OXQSHULQ�/RJHQLQ� WRQWLQ�RVWDPL�
VHVWD�ROL�HVLVRSLPXV�1XRULVRVllWL|Q�NDQVVD��VLWWHPPLQ�WRQWLQ�RVWDMD�MD�UDNHQQXWWDMD�RQ�YDLKWX�
QXW��9XRVLHQ�PLWWDDQ�WRQWLQ�RPLVWDMD�RQ�WHKQ\W�OXNXLVLD�WRLQHQ�WRLVWDDQ�MlUN\WWlYlPSLl�VXXQQL�
WHOPLD� WRQWLQ�YDUDOOH� MD�NHKLWWlQ\W�QlLWl�NDXSXQJLQ�YLUNDPLHVWHQ�NDQVVD� WLLYLLVWL� \KWHLVW\|VVl��
6XXQQLWHOPD�RQ�SDLVXQXW�QLLQ�HWWl�NHUURVWDORDOXHVXXQQLWHOPDDQ�RQ�Q\W�MR�OLVlWW\�P\|V�YLHUHL�
QHQ�NDXSXQJLQ�SXLVWRDOXH�VHNl�/RJHQLQ� WRQWLQ�YLHUHLQHQ�(OLVDQ�RPLVWDPD� WRQWWLDOXH��8XVLP�
SLHQ� VXXQQLWHOPLHQ�PXNDDQ� WRQWLOOH�� MROOD�RQ� WlOOl�KHWNHOOl� \NVL� RPDNRWLWDOR�� UDNHQQHWDDQ����
MRSD��-NHUURNVLVWD�NHUURVWDORD��/RJHQLQ�MD�(OLVDQ�NDXSXQJLOOH�MlWWlPLHQ�NDDYDPXXWRVKDNHPXV�
WHQ� OLLWWHHQl�RQ�XVHLWD� \KWl� MlUN\WWlYLl�YDLKWRHKWRMD��1lPl�VXXQQLWHOPDW� WRLVLYDW�SLHQWDORDOX�
HHOOH�����-�����XXWWD�DVXNDVWD��/LVlNVL�S\VlN|LQQLQ�MlUMHVWlPLVHNVL�VXXQQLWHOPD�YDDWLVL�SDUN�
NLWDORMHQ�UDNHQWDPLVWD��7lOODLQHQ�YDOWDYD�PllUl�XXVLD�NHUURV-�MD�SDUNNLWDORMD�PXXWWDLVL�WRWHXWX�
HVVDDQ�NRNR�SLHQWDORDOXHHQ�OXRQQHWWD��PP��NROPLQNHUWDLVWDLVL�DVXNDVPllUlQ�MD�OLLNHQWHHQ��YDL�
NXWWDLVL� WXUYDOOLVXXWHHQ��PHOXXQ�� MD� OLVlNVL� WXKRDLVL� DVXNNDLOOH� WlUNHlQ�PHWVlLVHQ� DOXHHQ� VHNl�
NDWNDLVLVL�YLKHU\KWH\GHQ� 

.XYDW�� 9DV�� UDNHQQXWWDMDQ� Y�� ����� NDXSXQJLOOH� WRLPLWWDPD� VXXQQLWHOPD�� MRVVD� ��� MRSD� �-
NHUURNVLVWD�WDORD��.HVNHOOl��Y�������HVLWHWW\�KDYDLQQHNXYD�UDNHQQXVWHQ�PDKGROOLVHVWD�VLMRLWWH�
OXVWD���VLQLVHW�DOXHHW��-NHUURNVLVLD�NHUURVWDORMD�MD�SXQDLVHW�S\VlN|LQWLWDORMD���2LNHDOOD�DONXSH�
UlLQHQ�1XRULVRVllWL|Q�EXQNNHULVXXQQLWHOPD�YXRGHOWD������ 

7RQWLQRPLVWDMD�PDLQRVWDD��HWWl�/RJHQLQ�VLMDLQWL�NHUURVWDORLOOH�RQ�HULQRPDLQHQ�.HKl�,,�Q�MD�7X�
UXQWLHQ� ULVWH\NVHVVl��.DXSXQNL� YHUWDD� /RJHQLQ� WRQWWLDOXHWWD� 6XXUSHOWRRQ�� MRVWD� NXLWHQNLQ� RQ�
XVHDPSL�VXRUD�XORVWXOR�.HKl�,,�OOH��7RGHOOLVXXGHVVD�/RJHQ�RQ�SXVVLQSHUl��MRVWD�WLH\KWH\V�WXOL�
VL�ROHPDDQ�SLHQWDORDOXHHQ�KDONL�+HOVLQJLQWLHOOH�MD�PDWNDD�.HUDQ�DVHPDOOH�WXOLVL�WLHWl�SLWNLQ�\OL�
NDNVL� NLORPHWULl� 6XRUD� DMR\KWH\V� WRQWLOWD� 7XUXQWLHOOH� VXOMHWWDLVLLQ�� 7XUXQWLHQ� HWHOlSXROHOOD�
YLKUHll� DOXHWWD� RQ� Q\N\LVHOOllQNLQ� HULWWlLQ� QLXNDVWL�� .HUURVWDORMHQ� UDNHQWDPLQHQ�� NDOOLRLGHQ�
UlMl\WWlPLQHQ� MD� SDUNNLDOXHLGHQ� DVIDOWRLQWL� OLVlLVLYlW� OXRQWRNDWRD� MD� KlYLWWlLVLYlW� HOL|V�
W|l WHKRNNDDVWL��6HQ�VLMDDQ�SLHQWDORWRQWWLHQ�NDVYL-�MD�NXNNDLVWXWXNVHW�PDKGROOLVWDLVLYDW�PRQL�
PXRWRLVWD�HOL|VW|Q�MD�S|O\WWlMLHQ�WRLPLQWDD��/LVlNVL�(VSRRVVD�RQ�KXXWDYD�SXOD�SLHQWDORWRQWHLV�
WD��PLQNl�VHXUDXNVHQD�PXXWWROLLNH�\PSlULVW|NXQWLLQ�NLLKW\\��/LVlNVL�NHUURVWDORMHQ��UDNHQWDPL�
QHQ��N\VHLVHOOH��DOXHHOOH�RQ��LNlYll��MD�ODLQYDVWDLVWD��NRVND��VH�HL�RWWDLVL�PLOOllQ�WDYDOOD�KXRPL�
RRQ�MR�YDOPLLNVL�WRWHXWHWWXD�UDNHQQXVNDQWDD�MD�DOXHHQ�OXRQQHWWD��.DYDOOLQPlHQ�DOXHHQ�\OHLQHQ 
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 UDNHQQXVWHKRNNXXV�H �����/RJHQLQ�WRQWLOOD�VH�RQ�MR�H �����.DXSXQJLQ�WDKROWD�RQ�HVLWHWW\��
HWWl�DVLDVVD�SLWlLVL�O|\Wll�NRPSURPLVVL��(VLW\V�RQ�VLNlOL�HULNRLQHQ�WlVVl�WDSDXNVHVVD��HWWl�
VLWl�YRLVL�YHUUDWD�YDLKWRHKWRLKLQ��WXKRWDDQNR�UDXKDOOLQHQ�MD�DVXNNDLGHQ�YLLKW\LVlNVL�NR�
NHPD�DOXH�NRNRQDDQ�YDL�PHONHLQ�NRNRQDDQ� 
 
$OXHHQ�DVXNNDDW�RYDW�YDVWXVWDQHHW� VXXQQLWHOPLD�NDLNLQ�NHLQRLQ�DOXVWD�DONDHQ��$VLDVWD�
RQ� WLHGRWHWWX�DOXHHQ�DVXNNDLWD��NLUMRLWHWWX� OHKWHHQ� OXNXLVLD�PLHOLSLGHNLUMRLWXNVLD��VHNl�NLUMHO�
P|LW\�NDXSXQNLVXXQQLWWHOXODXWDNXQQDOOH��YLUNDPLHKLOOH� MD�NDXSXQJLQ�MRKWDMDOOH��.HUURVWDORMD�
YDVWXVWDYDDQ�DGUHVVLLQNLQ�NHUW\L�\OL�����DOOHNLUMRLWXVWD��/LVlNVL�DOXHHOOH�RQ�MlUMHVWHWW\�WXWXVWX�
PLVNl\QWHMl�� MRLGHQ�DLNDQD�OXNXLVLOOH�SROLLWLNRLOOH�RQ�NHUURWWX�VHLNNDSHUlLVHVWL�KDQNNHHQ�MlU�
MHWW|PlVWl� PLWWDNDDYDVWD�� 9LLPH� NHVlQl� NXQQDOOLVYDDOLHQ� DOOD� MlUMHVWHWWLLQ� /RJHQLQ� HGHVVl�
PLHOHQRVRLWXV�´/RJHQLQ�UDNHQQXVVXXQQLWHOPLHQ�KDXWDMDLVHW´��MRQND�DYXOOD�KDQNNHHVWD�NHUURW�
WLLQ� RKLNXONLMRLOOH�� SllWWlMLOOH� VHNl� NXQQDOOLVSROLWLLNRLOOH�� 9XRVLHQ� PLWWDDQ� ROHPPH� OLVlNVL�
RVDOOLVWXQHHW� OXNXLVLLQ� NDXSXQJLQ� DVXNDVWLODLVXXNVLLQ�� MRLVVD� ROHPPH� \ULWWlQHHW� WXRGD� DVLDD�
HVLOOH�MD�PXXWWDD�VXXQQLWHOPLD�MlUNHYlPSllQ�VXXQWDDQ��0XWWD��YLUNDPLHKHW�HLYlW�WRLVWDLVHNVL�
ROH�WXRQHHW�HVLOOH�HQVLPPlLVWlNllQ�MlUNHYll��DOXHHOOH�VRSLYDD�SLHQWDORVXXQQLWHOPDD�� 

9XRQQD� ����� /RJHQLQ� WRQWWL� OLVlWWLLQ� RVDNVL� 9LKHUODDNVRQ� NHKLWWlPLVVXXQQLWHOPDD��
$VXNNDLGHQ� WDYRLWWHHQD� ROLVL�� HWWl� DOXHHQ� NDDYRLWXVWLODQQHWWD� NDWVRWWDLVLLQ� NRNRQDLVXXWHQD��
VHQ�VLMDDQ� HWWl�SRXNNRLOODDQ� WDORXGHOOLVWHQ� LQWUHVVLHQ�RKMDDPDQD�VXXQWDDQ� MD� WRLVHHQ��$VXN�
NDDW�RYDW�DOXVWD�DVWL�YLHVWLQHHW�NDXSXQJLOOH��HWWl�HLYlW�YDVWXVWD�WRQWLQ�NDDYRLWXVWD�SLHQWDORLOOH��
(VSRRQ�NDXSXQJLQ�WDYRLWWHHQD�RQ�RVDOOLVWDD�DVXNNDLWD�SllW|NVHQWHNRSURVHVVLQ�DLNDQD��PXWWD�
DLQDNDDQ� WlVVl�VH�HL� WRWHXGX��7lOOl�KHWNHOOl�/RJHQ�8I�Q�YHWlPl�XUKHLOXKDOOL�.DPHOHRQWHQLQ�
UDNHQWDPLQHQ�HWHQHH�YDXKGLOOD��5DKDQ�WDUYH�RQ�NRKWD�YDUPDVWL�DMDQNRKWDLQHQ�MD�/RJHQLQ�WRQ�
WLQ�NDDYRLWXVWD�HGLVWHWllQ�WDXVWDOOD�NRNR�DMDQ�� �.DYDOOLQPlHQ�SLHQWDORDOXHHOOH�HL�ROLVL�PLWllQ�
WDUYHWWD� WXRGD� HKGRWXVWD� WLLYLLVWl� NHUURVWDORUDNHQWDPLVHVWD�� HOOHL� /RJHQ� ROLVL� UDKDSXODVVD� MD�
VHQ� DLQRD� RPDLVXXV� ROLVL� /RJHQLQ� WRQWLVVD� MD� VHQ� MDWNRMDORVWXNVHVVD�� 3LWllN|� NRNRQDLQHQ�
SLHQWDORDOXH� WXKRWD�\KGHQ�YDUDWWRPDQ� MD� VXXUXXGHQKXOOXQ�PDDQRPLVWDMDQ� MD�NDXSXQJLQ� \K�
WHLVWHQ�LQWUHVVLHQ�WDNLD" 

1\W�RQ�K\Yl�DLND�WXWXVWXD�VXXQQLWHOPDDQ�MD�RWWDD�\KWH\WWl�VHNl�YLUNDPLHKLLQ�HWWl�SROLL�
WLNNRLKLQ��/LVlWLHWRMD�O|\W\\�)DFHERRNLQ�9LKHUODDNVRQ�%XQNNHUL�-QLPLVHVWl�U\KPlVWl�VHNl�
(VSRRQ�NDXSXQJLQ�VLYXLOWD��KWWSV���ZZZ�HVSRR�IL�IL�KDQNNHHW�ORJHQLQ-
DVXLQUDNHQWDPLQHQ�VHFWLRQ-��������<KWHLVW\|VVl�RQ�YRLPDD���������.DYDOOLQPlHQ�DVXNNDDW�������� 

$VXNNDDW�MlUMHVWLYlW�NHVlNXXVVD������/RJHQLQ�HGHVVl�PLHOHQRVRLWXNVHQ��MRVVD�NLLQQLWHW�
WLLQ�N\OWWHMl�MD�HVLWHOWLLQ�XXVLPSLD�VXXQQLWHOPLD� 
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0LNl�DVXNNDLWD�NLLQQRVWL�SRKMRLVHOOD�UHLWLOOl" 
 
2VWRVNHVNXNVHQ�HGXVWDOOH�DVXNNDDW�WRLYRLYDW�EXOHYDUGLPDLVWD�YLLKW\LVll�XONRWLODD��1\N\LVHO�
OllQ�WLOD�NRHWWLLQ�KDDVWHHOOLVHNVL�OLLNHQWHHQ�YXRNVL��6DPDVVD�WLODVVD�OLLNNXYDW�QLLQ�MDODQNXONL�
MDW�� S\|UlLOLMlW� NXLQ� DXWRLOLMDWNLQ�� $VXNNDDW� KDOXVLYDW� PRGHUQLVRLGD� MD� SLULVWll� ��-� MD� ��-
OXYXLOOD�UDNHQQHWWXMD�DOXHLWD�� 

3\VlN|LQWLUDWNDLVXMD�NHKLWWlPlOOl�DOXHLWD�YRLWDLVLLQ�P\|V�DVXNNDLGHQ�PLHOHVWl�WLLYLVWll��ODDMDW�
S\VlN|LQWLDOXHHW�VRSLVLYDW�DVXNNDLGHQ�PLHOHVWl�UDNHQQHWWDYDNVL�DVXPLVHOOH��9LKHUNDOOLRQWLHQ�
LWlSXROHOOH�VRSLVL�DVXNNDLGHQ�PLHOHVWl�P\|V�Wl\GHQWlYll�NHUURVWDORUDNHQWDPLVWD�� 

$VXNDVNlYHO\OOl�DVXNNDDW�NHUWRLYDW�QlNHP\NVLllQ�P\|V�S\|UlLO\UHLWWLHQ�WDUSHHVWD��9LKHUNDO�
OLRQSXLVWRQ�OlKHLV\\V�NRHWWLLQ�PLHOO\WWlYlQl��6LHOWl�P\|V�NXONHH�.DUDNDOOLRRQ�MRKWDYD�WlUNHl�
UDLWWL��9HKUH\V� MD�SXXVWR�RYDW�DVXNNDLGHQ�PLHOHVWl�9LKHUODDNVRQ�KHOPLl��QLLGHQ�VlLO\PLQHQ�
RQ�HQVLDUYRLVHQ�WlUNHll�9LKHUODDNVRQ�OXRQWHHQ�VlLO\PLVHVVl� 

 

0LKLQ�RVDOOLVWXMDW�NLLQQLWWLYlW�KXRPLRWD�OlQWLVHOOl�UHLWLOOl" 

$VXNNDDW� WRLYRLYDW�� HWWl� 9LKHUODDNVRQ� NHVNXVWDQ� LOPHWWl� NRKHQQHWWDLVLLQ� MD� MlVHQQHOWlLVLLQ��
.HVNXVWDVVD� RQ� SDOMRQ� PDKGROOLVXXNVLD�� MD� SDOYHOXMD� YRLWDLVLLQ� PRQLSXROLVWDD� Q\N\LVHVWl��
.HVNXVWD� YRLVL� P\|V� ODDMHQWXD�� 7XOHYDLVXXGHQ� NHVNXVWDOWD� RVDOOLVWXMDW� NDLSDDYDW� YDUVLQNLQ�
NLUMDVWRD��$VXNNDDW�WRLYRLYDW��HWWl�NHVNXVWD�VXXQQLWHOWDLVLLQ�N\OlPlLVHNVL�� 

3LHQWDORDOXHLOOD� NRHWDDQ� K\YlQl� MD� NLLQQRVWDYDQD�PRQLSXROLVXXV� MD� NHUURNVHOOLVXXV��9LKHU�
ODDNVRQ�SXXVWRLVXXWWD� MD� UDNHQWDPDWWRPLD�NRKWLD�SLGHWllQ�YRLPDYDUDQD��/LSSDMlUYHQ�XLPD�
UDQWD�RQ�DVXNNDLOOH�WlUNHl�SDLNND��-lUYHOOH�RVDOOLVWXMDW�NDLSDVLYDW�HQHPPlQ�DNWLYLWHHWWHMl�NX�
WHQ�YHQHLGHQ�YXRNUDXVWD��<PSlULVW|Q�HVWHHWW|P\\V�MD�M\UNlW�UHLWLW�KHUlWWLYlW�DVXNNDLVVD�KXRO�
WD��7RLYRWWLLQ�P\|V�OLVll�URVNLNVLD�MD�SHQNNHMl�� 

<OL����RVDOOLVWXMDD�NHVNXVWHOL�YLONNDDVWL������������������������������
DVXNDVNlYHO\OOl�9LKHUODDNVRQ�NHKLWWlPLVHVWl� 

.DXSXQNLVXXQQLWWHOXNHVNXV�
MlUMHVWL� 9LKHUODDNVRQ� DVX�
NDVNlYHO\Q� ������ .lYHO\Q� WDU�
NRLWXNVHQD�ROL�NXXOOD�DVXNNDLGHQ�
QlNHP\NVLl� 9LKHUODDNVRQ� NHKLW�
WlPLVHVWl� SDLNDQ� SllOOl�� $VX�
NDVNlYHO\OOl� ROL� NROPH� HUL� UHLWWL�
YDLKWRHKWRD�� SRKMRLQHQ�� OlQWLQHQ�
MD� HWHOlLQHQ� UHLWWL�� 3DLNDQ� SllOOl�
DVXNNDLGHQ� NDQVVD� ROL� NHVNXVWH�
OHPDVVD�NDXSXQNLVXXQQLWWHOXNHV�
NXNVHQ�DVLDQWXQWLMRLWD�� 



��� 

 

$VXNNDLGHQ�QlNHP\VWHQ�PXNDDQ�NHVNXVWD�NDLSDD�NHKLWWlPLVWl� MD�VLWl�YRLVL�NHKLWWll� UHLOXVWL�
NRUNHDPPDOOD�UDNHQWDPLVHOOD��.HVNXVWDQ�UDNHQQXVWHQ�DODNHUURLVVD�YRLVL�ROOD�SDOYHOX-� MD�OLL�
NHWLORMD�MD�\OHPPLVVl�NHUURNVLVVD�DVXQWRMD��(ULW\LVPDLQLQQDQ�VDLYDW�SDOYHOXDVXQQRW��.HVNXV�
WDDQ�WXOHH�P\|V�SllVWl�DXWROOD�VXMXYDVWL� 

7XUXQWLHQ�YDUVL�RQ�P\|V�\NVL�SRWHQWLDDOLQHQ�NHKLW\VNRKGH��/LLNHQQHWXUYDOOLVXXGHQ�SDUDQWD�
PLVWD�DVXNNDDW�WRLYRLYDW�\OL-�WDL�DOLNXOXLQ��NRVND�Q\N\LVHOOllQ�\OLW\NVHW�NRHWDDQ�YDDUDOOLVLNVL��
2VDOOLVWXMLHQ�PXNDDQ�7XUXQWLH�MDNDD�9LKHUODDNVRD�HWHQNLQ�NHVNXVWDQ�DOXHHOOD�WLLYLLPPlQ�MD�
SLHQWDORPDLVHPPDQ�UDNHQWDPLVHQ�YlOLOOl��7XUXQWLHQ�HWHOlSXROL�NRHWDDQ�YDKYDVWL�SLHQWDORDOX�
HHQD��MROODLVHQD�VH�KDOXWDDQ�MDWNRVVDNLQ�VlLO\WWll� 

$VXLQ\PSlULVW|OWl�WRLYRWDDQ�\OHLVHVWL�WXUYDOOLVXXWWD��YLLKW\LV\\WWl�MD�OXRQQRQOlKHLV\\WWl��7X�
UXQWLHQ�HWHOlSXROHOOD�ROHPDVVD�ROHYDD�PLOM||Wl��OXRQWRDUYRMD�MD�UDNHQQXNVLD�KDOXWDDQ�YDDOLD�
MD�VlLO\WWll�HQQDOODDQ��7RLVDDOWD�DOXHLGHQ�NHKLWWlPLVWlNllQ�HL�YDVWXVWHWD��PLNlOL�VH� WDSDKWXX�
DOXHHQ�RPLQDLVSLLUWHLWl�VlLO\WWlHQ� 

7XOLNR�DVXNNDLOWD�MRWDLQ�PXLWD�WHUYHLVLl�NDXSXQJLOOH" 
 
/LLNHQQHWXUYDOOLVXXWHHQ� WRLYRWWLLQ� SDUDQQXNVLD� HVLPHUNLNVL� 9LKHUODDNVRQ� NRXOXQ� MD� OXNLRQ�
DOXHHOOH�VHNl�7XUXQWLHOOH��0\|V�YDODLVWXNVHHQ�RVDVVD�9LKHUODDNVRD�DVXNNDDW�WRLYRLYDW�SDUDQ�
QXVWD�� � $VXNNDDW� WLHGXVWHOLYDW� P\|V� WHUYH\VNHVNXNVHQ� MD� NLUMDVWRQ� WXOHYDLVXXGHVWD� 9LKHU�
ODDNVRVVD� 
 

7XWXVWX 9LKHUODDNVRQ�NHKLWWlPLVHQ�PDWHULDDOHLKLQ� 
 

9LKHUODDNVRQ�NDKGHQ�DLHPPDQ�NHVNXVWHOXWLODLVXXGHQ�DLQHLVWRW�O|\W\YlW�YHUNNRVLYXLOWD�� 
-RV�KDOXDW�VlKN|SRVWLLVL�WLHGRQ��NXQ�9LKHUODDNVRQ�NHKLWWlPLQHQ�HWHQHH��YRLW WLODWD�VllQQ|OOL�
VHVWL�LOPHVW\YlQ�9DLNXWD�Q\W�-XXWLVNLUMHHPPH 
 
         0HUYL�5RPSSDQHQ����� 

0LWl�NHVNXVWHOWLLQ�HWHOlLVHOOl�UHLWLOOl" 



��� 

 

/LSSDMlUYHQ� SLQWD-DOD� RQ� ��� KD� �����
NP��� MD� UDQWDYLLYDQ� SLWXXV� ���� NP���������
6XXULQ� V\Y\\V� RQ� ���� P� MD� NHVNLV\Y\\V�
���� P�� 9DOXPD-DOXHHQ� SLQWD-DOD� RQ� ����
NP���9DOXPD-DOXH�RQ�WLKHlVWL�DVXWWX� 

/LSSDMlUYHQ� YHGHQ� ODDWXD� RQ� WXWNLWWX� Y��
����� OlKWLHQ�� 9XRQQD� ����� /LSSDMlUYHHQ�
DVHQQHWWLLQ�ODSSRSXWNL��MRQND�DYXOOD�SXPSDW�
WLLQ� MlUYHQ� DOXVYHWWl� 3LWNlMlUYHHQ� MRKWDYDDQ�
SXURRQ� 

/LSSDMlUYHVWl� YHVL� YLUWDD� 3LWNlMlUYHHQ� MD�
HGHOOHHQ�(VSRRQMRNHD�SLWNLQ�(VSRRQODKWHHQ� 

/LSSDMlUYHHQ� ODVNHH� XVHLWD� SXURMD�� MRLVWD�
/DDNVRODKGHQSXURQ�� 9LKHUODDNVRQSXURQ� MD�
*UlQQlVLQSXURQ�YHWWl�RQ�WXWNLWWX�HVLPHUNLNVL�
Y������� 

-lUYHQ� NDVYLOOLVXXWWD� RYDW� HVLP�� XOSXNND��
OXPPH��XLVWLQYLWD��UDQWDSDOSDNNR��DKYHQYLWD��
NDUYDOHKWL�MD�YHVLKHUQH� 

-lUYHQ�NDODNDQWDDQ�NXXOXX�UXQVDDVWL�VlUNL�
NDORMD� MD�SHWRNDORMD�RQ� QLXNDVWL��2OLVL� HGXO�
OLVWD�� MRV� SHWRNDORMHQ�� NXWHQ� NXKD� MD� KDXNL��
RVXXWWD�VDDWDLVLLQ�NDVYDWHWWXD� 

+HOVLQJLQ� \OLRSLVWRQ�Y������� WHNHPlQ� WXWNL�
PXNVHQ� PXNDDQ� /LSSDMlUYHVVl� RQ� QHOMl�
VLPSXNNDODMLD�� MRLVWD�VXXULQWD�YRL�ROOD� MRSD�
��������\NVLO|l� 

 

/LSSDMlUYHVWl�RQ� O|\GHWW\����J�SDLQDQXW�
LVRMlUYLVLPSXNND��MRND�ROL���FP�SLWNl�  

/LSSDMlUYHQ� OXRQQRQVXRMHOXDOXH� NlVLWWll�
HQll�YHVLDOXHHQ�MD�MlUYHQ�SRKMRLVSllQ��7DP�
PLPlHQ�MDORSXXPHWVl�VLMDLWVHH�MlUYHQ�OlQVL�
UDQQDOOD� 

(VSRR� WHHWWL� 9DKDVHOOD� KDMDNXRUPLWXVVHOYL�
W\NVHQ� Y������ MD� WRLPHQSLGH-HKGRWXV� YDO�
PLVWXL�Y�������  

/LSSDMlUYHQ� RVDOWD� NXQQRVWXVWRLPHQSLWHLWl�
HL�ROH�DORLWHWWX�OXNXXQ�RWWDPDWWD�WDOYLVLQ�WHK�
WlYll�LOPDVWXVWD��9DOWXXVWR�RQ�NlVLWHOO\W�DVL�
DD� YLLPHNVL� V\\VNXXVVD� ����� YDOWXXWHWWX�
5LLNND� 3DNDULVHQ� MD� ��� PXXQ� YDOWXXWHWXQ�
YDOWXXVWRN\V\P\NVHQ�SRKMDOWD� 

7LHGRW�NRNRVL��$LOL�3HVRQHQ������������������������������������
.XYDW�����.DOOH�3HVRQHQ��MD��6HLMD�6XXURQHQ���������������������� 

/LSSDMlUYL�-�\KWHLQHQ�DDUWHHPPH 



��� 
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$MDQYDUDXV��������������������� 
ZZZ�YLKHUODDNVRQNDPSDDPR�IL 

%HWRQLUHOLHILQ�WDULQD�   7HUWWX�1XUPL� 

7XVNLQ� PRQLNDDQ� RQ� S\VlKW\Q\W� LKPHWWHOHPllQ� WlWl� � WDLGHWHRVWD��
YDLNND� RQ� NXONHQXW� VHQ� RKL� VDWRMD� NHUWRMD� � DLQD� NLUMDVWRRQ�PHQQHV�
VllQ��+HOVLQJLQ�6DQRPLVVD������������MXONDLVWX�-XVVL�.RQWWLVHQ�NLU�
MRLWWDPD�DUWLNNHOL�DQWRL�DLKHHVWD�PLHOHQNLLQWRLVWD��WLHWRD�������������������������������������������������������������������

%HWRQLUHOLHILQ�RQ�VXXQQLWHOOXW�DIURDPHULNNDODLV-VXRPDODLQHQ�WDLWHLOLMD�
+RZDUG� 6PLWK�� MRND�NXROL�YLLPH�KHOPLNXXVVD���-YXRWLDDQD�� � �7HRV�
ROL� DONXMDDQ� OHYHlPSL�� PXWWD� VLLWl� RQ� ORKNDLVWX� NDKGHQ� NLHPXUDS\O�
YllQ��OHY\LQHQ�SDOD�SRLV��NRVND�YLHUHLVWl�MlWHKXROORQ�Nl\WWlPll�SRUW�
WLD� SLWL� OHYHQWll�� 7RLPHQSLWHHVWl� HL� KXRPDWWX� N\V\l� PLWllQ� (VSRRQ�
PRGHUQLQ�WDLWHHQ�PXVHROWD��MRQND�NRNRHOPLLQ�WlPl�WDLGHWHRV�NXXOXX�� 

6HXUDDYDNVL� � NRYLD� NRNHQHHQ� EHWRQLWDLWHHQ� WLH� YLH� YDUPDDQ� NDDWRSDLNDOOH��PXWWD� WDULQDSD� HL� SllW\NllQ�
WlKlQ��(00$-PXVHR�RQ�GRNXPHQWRLQXW� WlPlQ� WHRNVHQ�QLLQ� WDUNNDDQ�� HWWl� VH�YRLGDDQ�YDODD�XXGHOOHHQ��
.DLNHQ�OLVlNVL�VXXQQLWHOPLVVD�RQ��HWWl�XXVLNLQ�WHRV�VLMRLWHWWDLVLLQ�9LKHUODDNVRRQ��PXWWD�NXND�NHNVLL�PLQQH� 



��� 

 

 

7HUWWX�1XUPL�������������������������������� 

9XRVLNRNRXV�MD���������������
WXWXVWXPLVNLHUURV�NRXOXOOD� 
0DVVLLYLQHQ�NLYLOLQQD�ROL�NRKRQQXW�PDLVH�
PDDQ��YLLPHLQ�YDOPLVWXQXW�MD�HWlNRXOXYLLY\�
W\VWHQ��MlONHHQ�SllVV\W�NXQQROOD�Nl\WW||Q�� 

2GRWHWWX�WLODLVXXV�SllVWl�WXWXVWXPDDQ�9L�
KHUODDNVRQ� \KWHQlLVNRXOXQ� MD� OXNLRQ� XX�
VLLQ� WLORLKLQ� MlUMHVW\L� ������ NXQ� 9LKHUODDN�
VRODLVHW�U\��VDL�MlUMHVWll�YXRVLNRNRXNVHQVD�
NRXOXQ� UXRNDVDOLVVD�� /LVlERQXNVHQD� ROL�
WXWXVWXPLQHQ� WLORLKLQ� UHKWRUL�0LNNR�/HS�
SlVHQ�RSDVWDPDQD�� 

5\KPlVVlPPH� ROL� NRXOXQ� HQWLVLl� RSSLODLWD��
RSSLODLGHQ� YDQKHPSLD� MD� OlKLQDDSXUHLWD�� 2O�
WLLQ� VLLV� DLYDQ� WXWXVVD� SDLNDVVD�� PXWWD� Q\W�
NXLQ� /LLVDW� MD� /DVVHW� LKPHPDDVVD�� � +XLPDQ�
NRUNHD�NHVNXVDXOD�ROL�MXKODYD��NXLQ�WDYDUDWD�
ORVVD�� 

5XRNDVDOL� � Ql\WWL� DYDUDOWD�� NXQQHV� NXXOWLLQ��
NXLQND� VXXUL� RSSLODVPllUl� �\OL� ����� WllOOl�
SLWll�VDDGD�WDUNNDDQ�VXXQQLWHOOXVVD��DLNDWDX�
OXVVD�VXMXYDVWL�UXRNDLOHPDDQ�� 

/XRNNLD�NLHUUHOOHVVl�HPPH�QlKQHHW�OLLWXWDX�
OXMD��VHQ�VLMDDQ�HVLP��WHNQLVWHQ�W|LGHQ�WLODVVD��
LKPHHOOLVLl� XXVLD� W\|YlOLQHLWl�� MRLGHQ� QLPHW�
HLYlW��MllQHHW��\KGHOOl�NXXOHPDOOD�PLHOHHQ�� 

7\\W\YlLVLQl� LKDLOLPPH� P\|V� DUNNLWHKWL�
$DUQH�(UYLQ��SLLUWlPlQ�YDQKDQ�UDNHQQXNVHQ�
MXKODVDOLQ� HQWLV|LQWLl�� 3XXVHSlQWDLGRW� � RYDW�
ROOHHW� DUYRVVDDQ�� NXQ� NDLNNL� SLQQDW� ODWWLDVWD�
NDWWRRQ�RQ�XXVLWWX�Wl\VLQ�HQQDOOHHQ� 

/lPPLQ�NLLWRV�PLHOHQNLLQWRLVHVWD�WLORMHQ�
HVLWWHO\VWl�UHKWRUL�0LNNR�/HSSlVHOOH� 



��� 

 

(VSRR�MXKOLL�-YLLNNR��HORNXXVVD������-���������� 

(QQHQ�NRURQDD� ROL� WDSDQD� YLHWWll� HORNXXQ�YLLPHLVHQl� ODXDQWDLQD�(VSRR-SlLYll�� �PLNl� WDU�
NRLWWL� HULODLVLD�NDLNLOOH�DYRLPLD� WDSDKWXPLD�� UHWNLl��NLUSSXWRUHMD��PXVLLNNLD�\P��HUL�SXROLOOD�
NDXSXQNLD��7lQl�YXRQQD�SHULQQH�MDWNXX��PXWWD�NDXSXQJLQ���-YXRWLVMXKODYXRGHQ�PHUNHLVVl�
ODDMHPSDQD��SHUlWL�YLLNRQ�PLWWDLVHQD��(VSRR� MXKOLL-YLLNNR� RQ� ���-������7XWWX�(VSRR-SlLYl�
RQ�VLLQl�HQWLVHOOl�SDLNDOODDQ�HORNXXQ�YLLPHLVHQl�ODXDQWDLQD������� 

(VSRR-SlLYlQl�HL�ROH�RKMHOPDVWD�SXODD���PXWWD�WDSDKWXLVLNR�9LKHUODDNVRVVD�MRWDLQ"������������
-RV�MRNX�NHNVLL��QLLQ�LOPRLWWDXWXPLVORPDNH�O|\W\\�MR�Q\W�RVRLWWHHVVD�ZZZ�HVSRR�IL����������������������������������
2KMHOPDWLHGRW�MXONDLVWDDQ�NHVlNXXVVD� 

6LLYRXVWDONRRW��NH�������NOR���-�� 

9XRGHQ�������(VSRR-SlLYlQ�LOWDQD��WXQQHOPRLWLLQ�/LSSDMlUYHQ�PROHPPLOOD�UDQQRLOOD� 

1\W� NDLNHQ� LNlLVHW� YDLKWHHNVL� URVNDSLKWLNlYHO\OOH�� �<OHLVWHQ�DOXHLGHQ��VLLYRXVWDONRRW�RYDW��
9LKHUODDNVRVVD�ROOHHW� WDSDQD�MR�N\PPHQLl�YXRVLD��7RLYRWDDQ�HWWl� �VllNLQ�VXRVLL� � WlOOl�NHUWDD�
SDUHPPLQ�NXLQ�YLLPHNVL���5RVNDSLKGLW�MD�MlWHVlNLW�VDDPPH�NDXSXQJLQ�YLKHUSDOYHOXVWD��SLKGLW�
N\OOlNLQ�YDLQ�ODLQDNVL��2PDW�KDQVNDW�NDQQDWWDD�RWWDD�PXNDDQ�NRWRD�� 

2+-((7�� 

+DH�URVNDSLKGLW�MD�MlWHVlNNL��WDL�NDNVL�RVWRVNHVNXNVHQ�HGXV�
WDQ�SHQNLOWl��� 

0HUNLWVH�OLVWDDQ�QLPHVL�MD�SLKWLHQ�QXPHUR�MD��PLKLQ��VXXQ�
WDDQ�ROHW�PHQRVVD��VLLYRDPDDQ��QLLQ�NDLNLOOH�ULLWWll�WDUSHHNVL�
URVNLD���� 

(QQHQ�NXLQ�VlNNL�UHSHll��VH�NDQQDWWDD�VXONHD�NXQQROOD�MD�
YLHGl�VRYLWWXXQ�SDLNNDDQ������������������������������������������������������������������
 ��RVWRVNHVNXNVHQ�SDUNNLSDLNDQ�NXOPDDQ�WDL��������������������������������������������
 ���+HOVLQJLQWLHQ�MD�.DYDOOLQSHOORQ�ULVWH\NVHHQ�����
0XLVWD�P\|V�SDODXWWDD�SLKGLW� 

�<03b5,67g�.$81,6788�-$�/82172�.,,77bb� 
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-b6(10$.68�982'(/7$����� 

+HQNLO|MlVHQHW�����H� 

.DQQDWXVMlVHQ�����-����H���\ULW\NVHW�MD�\KWHLV|W� 

1,0,� 

262,7(� 

 

125'($�� 

,%$1�),�������������������� 
 

����� 

9LKHUODDNVRODLVHW�U\��-��*U|QGDOVJLOOHW�UI� -b6(10$.68�YXRGHOWD����� 

+HQNLO|MlVHQ����H 
.DQQDWXVMlVHQ�� 

8XVL�MlVHQ��LOPRLWDWKDQ��RVRLWWHHVL�HVLP���������
WHNVWLYLHVWLOOl�WDL�VlKN|SRVWLWVH� 

+$//,78.6(1�-b6(1(7����� 
 
0DWWL�0HWVlUDQWD��SM��PDWWL�PHWVDUDQWD�DW�NROXPEXV�IL��� ���������� 
$LOL�3HVRQHQ���VLKW���DLOLPDUMDWWDSHVRQHQ�DW�JPDLO�FRP ���������������
(HUR�8WXQHQ���YDUDSM���HHUR�XWXQHQ�DW��JPDLO�FRP  ���������� 
.DWDULQD�+RYL��NDWDULQD�KRYL�DW�JPDLO�FRP  
&DULWD�9LUNNXQHQ��FDULWDYLUNNXQHQ�DW�OXXNNX�FRP��   
 

9$5$–�-$�$6,$17817,-$-b6(1(7� 
  

9HLNNR�8XVLWDOR��YHLNNRXXWDOR�DW�JPDLO�FRP    
0DULWWD�,PPRQHQ�PDULWWDOLLVD�LPPRQHQ�DW�JPDLO�FRP��WDO�KRLW�  
6HSSR�.DQQHOVDOR�VHSSR�NDQQHOVDOR�DW�JPDLO�FRP  ��������������������������������������
-RKDQQD�5LVVDQHQ��MRKDQQD�ULVVDQHQ�DW�ELUNHQVWRFN�IL� � 

.27,6,987��ZZZ�YLKHUODDNVRODLVHWU\�IL��\OOlSLWlMl�$LOL�3HVRQHQ���������������

.(9b77,('27(-OHKWL��7HUWWX�1XUPL��WHUWQXUPL�DW�JPDLO�FRP   

 7HUYHWXORD��Q��WXQQLQ�NHVWlYlOOH�RSDVWHWXOOH�NlYHO\NLHUURNVHOOH�������
.DYDOOLQPlNHHQ���2SSDLQDPPH��RQ��NDNVL�DVLDQWXQWLMDD�������
(VSRRQ���NDXSXQJLQPXVHRVWD��0DULDQQH�/nQJYLN-+XRPR�MD�
-\UL�9LOMD�� 

/lKW|SDLNNDPPH�RQ�9LKHUODDNVRQ�XXGHQ�NLUMDVWRQ�HGHVVl��
RVRLWH�.DYDOOLQPlNL�����.LHUURV�SllWW\\�VDPDDQ�SDLNNDDQ��� 

7LHWRD�MD�WDULQDD��KLVWRULDQ�KDYLQDD�MD�DONXNHVlQ�YHKUH\WWl��
7(59(78/2$�08.$$1��������9DSDD�SllV\ 

.DYDOOLQPlHQ�NXOWWXXULNlYHO\���������������������������������������������������������������
WL������NOR������ � 

 

9LKHUODDNVRODLVHW�U\��-�*U|QGDOVJLOOHW�UI� 
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725,//$�2+-(/0$$�NOR������-����� 

/&�/DDNVRQ�/LOMRLOOD����
PDNNDUDJULOOL�NXXPDQD 

9LKHUODDNVR-SlLYlQ�������
NDSSHOLNRQVHUWWL�NOR��� 

(VLLQW\MlQl�����������������������
NLWDULVWL�-�ODXOXQWHNLMl��������������������������������������������������������� 

0$.(�3(577,/¡��������������������������������������������� 
7HHWDUMRLOX��NOR�������DONDHQ���
9DSDD�SllV\�������������������������������������������������������������������� 

�635�WDUMRDD�NDKYLW� 

 

��.28/8/$,67(1������������������������
(6,7<.6,b 

<//b7<62+-(/0$$ 

/(,.$5,7 

 

-lUMHVWlMLQl� 9LKHUODDNVRODLVHW� U\� -� *U|QGDOVJLOOHW� UI��� (VSRRQ� WXRPLRNLUNNRVHXUD�
NXQQDQ�DOXHW\|U\KPl��635�Q�.HKl-(VSRRQ�RVDVWR��SDUWLROLSSXNXQWD�9LKHUODDNVRQ�
3HXUDW���/LRQV��&OXE�/DDNVRQ�/LOMDW����/DDNVRODKGHQ�0DUWDW��MD��\OOlW\VHVLLQW\MlW 

 

 


