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

.RWLVLYXRVRLWH�����ZZZ�YLKHUODDNVRODLVHWU\�IL�
6lKN|SRVWL��YLKHUODDNVRODLVHWU\#JPDLO�FRP 

9LKHUODDNVRODLVHW� U\� RQ� SHUXVWHWWX� YXRQQD�
����� MD� VH�RQ� WRLPLQXW� VLLWl� OlKWLHQ�HQVLQ�9L�
KHUODDNVRQ� 2PDNRWL\KGLVW\V� U\� -QLPLVHQl� MD�
P\|KHPPLQ� 9LKHUODDNVRODLVHW� U\� -� *U|Q�
GDOVJLOOHW�UI�-QLPLVHQl��<KGLVW\NVHQ�WDUNRLWXN�
VHQD�RQ�WRLPLD�DOXHHQ�DVXNNDLGHQ�\KG\VVLWHH�
Ql�MD�HGLVWll�9LKHUODDNVRQ�NDXSXQJLQRVDQ�NH�
KLW\VWl� MD�YLLKW\Y\\WWl��7DUNRLWXNVHQVD� WRWHXW�
WDPLVHNVL� \KGLVW\V� MXONDLVHH� WLHGRWWHLWD� MD� MlU�

Kiitämme lämpimästi  

.DQQDWXVMlVHQLlPPH 
 9LKHUODDNVRQ�$SWHHNNLD�MD�� 
 (VSRRQ�9lUL-OLLNHWWl 
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VHNl� NDLNNLD� LOPRLWXVWLODD� RVWDQHLWD� OLLNNHLWl�
MD� � (VSRRQ� NDXSXQJLQ� NXOWWXXULWRLPHQ� NHV�
NXVWD�� MRLGHQ� WDORXGHOOLQHQ� WXNL� RQ� PDKGRO�
OLVWDQXW�WlPlQ�OHKGHQ�SDLQDWXNVHQ�MD�MDNHOXQ� ������ 
  �����9LKHUODDNVRODLVHW�U\�Q�KDOOLWXV 
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����   �����3XKHHQMRKWDMDOWD�� 

���   ��������9LKHUODDNVR�MD�VHQ�SDOYHOXW�NXXOXYDW�(VSRRQ�WDULQDDQ 

 

   �����9LLPH�YXRQQD�ROL�LORQ�DLKHHQD�9LKHUODDNVRSlLYlQ�YLHWWR�NXQQRVWHWXOOD���� 
   �����9LKHUODDNVRQ�WRULOOD�VHNl�(VSRR-SlLYlQ�RQQLVWXQXW�-DPPDLOOHQ�UDQQDOOH- 
   �����WLODLVXXV�\KGHVVl�/LSSDMlUYHOlLVHW�U\�Q�NDQVVD�  

.DXSXQJLOWD�WXOL�ORSSXYXRGHVWD�W\O\�LOPRLWXV�9LKHUODDNVRQ�WHUYH\VDVHPDQ�SDOYHOXMHQ�VLLUWlPL�
VHVWl�.LORRQ� �7LODVWRMHQ�PXNDDQ�9LKHUODDNVRQ�WHUYH\VDVHPDQ�SDOYHOXW�RYDW�HULQRPDLVHW��7LH�
WR� MlUN\WWL� OlKHV� �� ���� SDOYHOXMHQ� Nl\WWlMll�� 6\\NVL� NHUURWWLLQ� UDNHQQXNVHQ� KXRQR� NXQWR��
YDLNND�WDXVWDWLHWRMHQ�PXNDDQ�Ql\WWll�VLOWl��HWWl�.LORVVD�YDSDXWXYLOOH�WLORLOOH�WDUYLWDDQ�Nl\WW|l��
<KGLVW\NVHW� MD�DSWHHNNL�YLHYlW�DVXNNDLGHQ�RLNHXNVLD� ORXNNDDYDQ� MlUMHVWHO\Q�YDOLWXNVHQD�KDO�
OLQWR-RLNHXWHHQ� 

1\W� HL� VDD� SDQLNRLGD��bONllPPH� Q\W� K|OP|LON|�� 3\V\WllQ� Q\W�9LKHUODDNVRQ� WHUYH\VDVHPDQ�
DVLDNNDLQD��-RV�Q\W�VLLUU\PPH�PXLGHQ�MR�UXXKNDLVWHQ�WHUYH\VDVHPLHQ�DVLDNNDLNVL��PHLOOH�NHU�
URWDDQ��HWWHL�9LKHUODDNVRQ�WHUYH\VDVHPDD�HQll�WDUYLWD��DVXNNDDW�RYDW�VLLUW\QHHW�PXLOOH�DVHPLO�
OH� 

0HLKLQ� NRKGLVWXX�P\|V� WRLQHQ� XKND�� NRURQDYLUXV�� 6HQ� DLKHXWWDPLHQ� UDMRLWXVWHQ� YXRNVL� NR�
NRXNVLD�MD�\KWHLVWLODLVXXNVLD�HL�YRLGD�MlUMHVWll�  

0H�9LKHUODDNVRQ��/DDNVRODKGHQ��/LSSDMlUYHQ��/lKGHUDQQDQ� MD�-XSSHULQ�DVXNNDDW�NXXOXPPH�
(VSRR-WDULQDDQ� MD�YDDGLPPH�VHQ�PXNDLVHVWL��PHLGlQ�SDOYHOXMDPPH�HL� WXOH�VLLUWll� UDGDQ�YDU�
WHHQ�.LORRQ�HLNl�.HUDDQ��+DDVWDYDD��PXWWD�\KGHVVl�PH�SlUMllPPH��0H�YDDGLPPH�WHUYH\VSDO�
YHOXMHQ�VDDPLVWD�9LKHUODDNVRVVD��3LGHWllQ�LWVHVWlPPH�MD�WRLVLVWDPPH�KXROWD� 

+DDVWDYDD��PXWWD�PH� SlUMllPPH��9DDGLWDDQ� \KGHVVl� WHUYH\VSDOYHOXMHQ� VDDPLVWD�9LKHUODDN�
VRVVD��HQVL�YXRQQD�RQ�NXQQDOOLVYDDOLW� 
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9LKHUJDOOHULD�	�.HK\V�MD�/DVL�9LKHUODDNVRVVD 

&DULWD�9LUNNXQHQ����2Q�NDXQLV�DXULQNRLQHQ�WRUVWDLSlLYl��������� �OXPHWWRPDVVD�9LKHUODDN�
VRVVD�� 2OHQ� PHQRVVD� WDSDDPDDQ� $QQH� 0HWHOLVWl�� MRND� YDVWDD� (VSRRQ .HK\V� MD� /DVL� -
OLLNNHHQ�WRLPLQQDVWD�9LKHUODDNVRVVD� �/LLNNHHQ�\KWH\GHVVl�WRLPLL�P\|V�9LKHUJDOOHULD���2OLP�
PH�VRSLQHHW�DMDQNRKGDVWD��MROORLQ�YRLVL�ROOD�UDXKDOOLVHPSL�KHWNL�NHVNXVWHOXOOH������ 

/LLNNHHQ� WDXVWDVWD�$QQH� NHUWRL� � HWWl� NHK\VWRLPLQQDQ� DONXSHUlLVHW� SHUXVWDMDW� ROLYDW�$QQHQ�
DSSLYDQKHPPDW�0DULD�MD�0DUWWL�0HWHOLQHQ��MRWND�DORLWWLYDW�MR�����-OXYXQ�ORSSXSXROHOOD�WDV�
NXSHLOLHQ�YDOPLVWXNVHQ�+HOVLQJLVVl�� 

.HK\VSHLOLHQ� YDOPLVWXV� DORLWHWWLLQ� ����-OXYXQ�
DONXSXROHOOD� 8XVPlHVVl�� MRKRQ� WXOL� P\|KHP�
PLQ� P\|V� NHK\VWlP|� VHNl� YDUDVWR� MRWND� RYDW�
HGHOOHHQ� WRLPLQQDVVD�� 9LKHUODDNVRRQ� .HK\V� MD�
/DVL�–OLLNH�ROL�WXOOXW�Y�������.LUMDNDXSSD�.XSL�
DLVHQ �MlONHHQ�  

9DQKHPPDW� YLKHUODDNVRODLVHW� WLHWlYlW� NHUWRD��
HWWl� HQQHQ� NLUMDNDXSSDD� WlVVl� VDPDVVD� UDNHQ�
QXNVHVVD� ROL� HKWLQ\W� WRLPLD� PXLWDNLQ� OLLNNHLWl��
����-OXYXOOD� /HLSRPR� 6DOPL� MD� 6DOPLHQ�PXX�
WHWWXD�.DQDGDDQ�'DQLHOVVRQLQ�OLKDNDXSSD�� 

9LHOl� NHK\VOLLNNHHQ� DONXDLNRLQD� UDNHQQXNVHQ�
WRLVHVVD� SllVVl� WRLPL� 6DPPDULW�� MRVVD� P\\WLLQ�
VDPHWWLIDUNNXMD��/LLNHWWl�KRLWL 6DDUD�7DPPLQHQ��
.XQ� 6DPPDULW� PXXWWL� SRLV�� VHQ� WLODOOH� DYDWWLLQ�
9LKHUJDOOHULD� �Ql\WWHO\WLOD�WDLWHLOLMRLOOH� 
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9LKHUJDOOHULDVVD� MlUMHVWH�
WllQ� YDLKWXYLD� Ql\WWHO\LWl�
MD� XVHLQ� P\|V� DYDMDLVHW�
NXWVXYLHUDLOOH�� 1l\WWHO\DL�
ND� RQ� QHOMl� YLLNNRD� WDL�
VRSLPXNVHQ� PXNDDQ�� 9L�
KHUJDOOHULD� RQ� DYRLQQD�
OLLNNHHQ�DXNLRORDLNRLQD�   

7lVVl�HVLOOl�0DULWWD�/DLWL�
VHQ�PDDODXNVLD 

.HK\VW\VWRLPLQQDQ� OLVlNVL�
OLLNNHHVVl� P\\GllQ� WDLWHL�
OLMDWDUYLNNHLWD�� � � 9DOLNRL�
PDVWDPPH� O|\W\YlW� |OM\�
YlULW�� DNU\\OLYlULW� VHNl� DN�
YDUHOOLW� MD� QlLKLQ� NXXOX�
YDW � PDDODXVQHVWHHW�� PDD�
ODXVSRKMDW�� VLYHOWLPHW� MD�
DNYDUHOOLSDSHULW� 

3LWNlOOl�XUDOOD�RQ��NDUWWXQXW�YDQNND�DPPDWWLWDLWR��$QQH�NHUWRR�NHK\VW\VW\|VWl�� 

7DUMRDPPH�PRQLSXROLVHW�NHK\VW\VSDOYHOXW�DPPDWWLWDLGROOD��-RNDLQHQ�NHK\VW\VW\|�VXXQQLWHO�
ODDQ�\NVLO|OOLVHVWL�MD�\KGHVVl�DVLDNNDDQ�WRLYHHW�KXRPLRLGHQ�  

.HK\VOLVWDPDOOLVWRPPH�VLVlOWll�ODDMDQ�YDOLNRLPDQ�VHNl�SXX-�HWWl�DOXPLLQLOLVWRMD��.HK\VSHLOLW�
WHHPPH�PLWWRMHQ�PXNDDQ�MD�VLVXVWXNVHHQ�VRSLYLOOD�NHK\NVLOOl�  

7HUYHWXORD�WXWXVWXPDDQ�OLLNNHHVHHPPH�� 

(VSRRQ�.HK\V�MD�/DVL��2\��������������������� 

 

 

.LHYDULQSRONX����������(VSRR 

������������������������� 

LQIR#HVSRRQNHK\VMDODVL�IL 

HVSRRQNHK\VMDODVL�IL 

9LKHUJDOOHULD 
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(VSRRQ� NDXSXQJLQYDOWXXVWRQ� ������������SllWWlPlQ� (VSRR-WDULQDQ� PXNDDQ� (VSRR� RQ�
DVXNDV-� MD� DVLDNDVOlKW|LQHQ��(VSRR�RQ�NDXSXQNL��MRVVD�DVXNNDDW� YRLYDW�DLGRVWL� YDLNXWWDD��
.HKLWlPPH� (VSRRWD� VRVLDDOLVHVWL�� HNRORJLVHVWL� MD� WDORXGHOOLVHVWL� NHVWlYlVWL�� 7RLPLPPH�
DYRLPHVWL� 

7HUYH\VWRLPL�LOPRLWWL�MlUMHVWlYlQVl�DVXNDVWLODLVXXGHQ�9LKHUODDNVRQ�WHUYH\VDVHPDQ�SDOYHOXLV�
WD������������9LKHUODDNVRQ�SDOYHOXWDOROOD��7LHGRWWHHQ�PXNDDQ�´WHUYH\VDVHPDUDNHQQXV�ROL�WDU�
NDVWXNVLVVD�WRGHWWX�KXRQRNXQWRLVHNVL��7lPlQ�YXRNVL�MRXGXPPH�YDOPLVWHOHPDDQ�9LKHUODDNVRQ�
WHUYH\VDVHPDQ�SDOYHOXMHQ�VLLUWlPLVWl�.LORQ�WHUYH\VDVHPDOOH�NHVlOOl�������.LORQ�WHUYH\VDVHPD�
UDNHQQXNVHVWD��7ULOODNDWX����RQ�YDSDXWXPDVVD�WLODD��MRQQH�9LKHUODDNVRQ� WHUYH\VDVHPDQ�SDO�
YHOXW�VLLUW\YlW��2OHW�OlPSLPlVWL�WHUYHWXOOXW�NHVNXVWHOHPDDQ�MD�NHUWRPDDQ�QlNHP\NVHVL� 

6RVLDDOL-�MD�WHUYH\VODXWDNXQWD�SllWWll�9LKHUODDNVRQ�WHUYH\VDVHPDSDOYHOXLVWD������������´ 

$VXNDVWLODLVXXGHVVD�ROL� O\K\HVWl�YDURLWXVDMDVWD�KXROLPDWWD�SDOMRQ�DVXNNDLWD�� MRLOOH�NHUURWWLLQ�
PRQLVDQDLVHVWL� UDNHQQXNVHQ� ROHYDQ� VLVlLOPDRQJHOPLHQ� YXRNVL� QLLQ� KXRQRVVD� NXQQRVVD�� HWWl�
SDOYHOXW� RQ� VLLUUHWWlYl�� $VXNNDDW� HLYlW� VDDQHHW� PLHOHVWllQ� K\YlNV\WWlYLl� YDVWDXNVLD� VLLKHQ��
PLNVL� VLVlLOPDRQJHOPLD� HL� ROH� NRUMDWWX� WDL� NRUMDWD� MD� YDVWXVWLYDW� SDOYHOXMHQ� VLLUWRD� YDLNHLGHQ�
NXONX\KWH\NVLHQ� SllVVl� ROHYDDQ� .LORRQ�� 9LKHUODDNVRVWD� WXOHH� WDUYLWWDHVVD� HWVLl� NRUMDXNVHQ�
DMDNVL�NRUYDDYDW�WLODW� 

9LKHUODDNVRQ��/DDNVRODKGHQ��/lKGHUDQQDQ��-XSSHULQ��/LSSDUDQQDQ�OlKHV��������DVXNNDDQ�WHU�
YH\VSDOYHOXMHQ�VLLUWRD�YDVWXVWL�QRLQ������DGUHVVLQ�DOOHNLUMRLWWDMDD� 

0DWWL�0HWVlUDQWD 

9LKHUODDNVRD�RQ�NHKLWHWWlYl�HGHOOHHQ�������
OlKLSDOYHOXNHVNXNVHQD 
9LKHUODDNVRQ�OlKLSDOYHOXMD�Nl\WWlYlQ�YlHVW|Q�WXOHH�YRLGD�OXRWWDD�VLLKHQ��HWWl�VHQ�WHUYH\V�
SDOYHOXW�VlLO\YlW�MD�HWWl�VHQ�SDOYHOXLKLQ�XVNRYLD�PXXWWDMLD�HL�SHWHWl�VXSLVWDPDOOD�SDOYHOX�
MD��2YDWNR�SDOYHOXW�ULLSSXYDLVLD�QLLGHQ�WXRWWDMLVWD�YDL�7LODSDOYHOXMHQ�N\Y\VWl�KXROHKWLD�
UDNHQQXVWHQ�NXQQRVWD" 

.XYD�0DWWL�0HWVlUDQWD 

7HUYH\VNHVNXVDLKHLQHQ�DVXNDVLOWD��������NHUlVL�VDOLQ�Wl\GHOWl�DNWLLYLVWD�\OHLV|l�� 
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9LKHUODDNVRODLVHW�U\�Q�VLLUWRD�YDVWXVWDYDVVD�NLUMHOPlVVl�WRGHWWLLQ��HWWl�DVXNDVWLODLVXXV�HL�ROOXW�DVLDQ�
PXNDLQHQ�NXXOHPLV-�MD�NHVNXVWHOXWLODLVXXV��YDDQ�LOPRLWXV�VLLWl�PLWl�WXOODDQ�SllWWlPllQ��.LUMHOPlV�
Vl�YLLWDWWLLQ�/lQVLYl\OlVVl�������������-����������������������MD�+HOVLQJLQ�6DQRPLVVD������������
MXONDLVWXLKLQ�VLLUWRD�YDVWXVWDYLLQ�NLUMRLWXNVLLQ�VHNl�(VSRRQ�WXRPLRNLUNNRVHXUDNXQQDQ�9LKHUODDNVR�
ODKGHQ�DOXHHQ�NDSSHOLQHXYRVWRQ������������SlLYlWW\\Q�YHWRRPXNVHHQ� UDWNDLVWD�9LKHUODDNVRQ� WHU�
YH\VDVHPDQ�VLLUWRRQ�OLLWW\YlW�N\V\P\NVHW�DOXHHQ�DVXNNDLWD�NXQQLRLWWDYDOOD�WDYDOOD�MD�OXRGD�HGHOO\�
W\NVHW�OlKLSDOYHOXMHQ�WXRWWDPLVHOOH�9LKHUODDNVRVVD�LOPDQ�NDWNRMD�MD�YLLY\W\VWl� 

6RVLDDOL-�MD�WHUYH\VODXWDNXQWD�SllWWL������������llQLQ���YDVWDDQ���VLLUWll�9LKHUODDNVRQ�WHUYH\VSDO�
YHOXW�YlLVW||Q�.LORRQ��blQWHQ�PHQQHVVl� WDVDQ� SXKHHQMRKWDMDQ� llQL� UDWNDLVL�� SDODXWXVHVLW\V�K\OlW�
WLLQ��/DXWDNXQQDQ�MlVHQHW�9lUPlOl�MD�/HKWRQHQ�LOPRLWWLYDW�HULlYlQ�PLHOLSLWHHQ��/DXWDNXQQDQ�HL�ROLVL�
SLWlQ\W�SllWWll� WHUYH\VDVHPDWRLPLQWRMHQ�VLLUWlPLVHVWl�.LORRQ��NRVND�YLKHUODDNVRODLVWHQ�RQ�HULWWlLQ�
YDLNHD� SllVWl� .LORQ� WHUYH\VDVHPDOOH�� 9LKHUODDNVRQ� WHUYH\VDVHPDQ� YlHVW|YDVWXXDOXHHQ� Q\N\LVHW�
WHUYH\VDVHPDSDOYHOXW�ROLVL�SLWlQ\W�VLLUWll�9LKHUODDNVRVWD�O|\W\YllQ�XXWHHQ�WLODDQ��0LNlOL�VHOODLVWD�HL�
ROLVL�O|\W\Q\W�DOXHHOWD��ROLVL�SLWlQ\W�NXXOOD�DVXNNDLWD�UDWNDLVXQ�O|\WlPLVHNVL� 

(VSRRQ�.DXSXQJLQKDOOLWXV�SllWWL���������������VVl�NDXSXQJLQMRKWDMDQ�HVLW\NVHVWl�� 

.HKRWWDD�NDXSXQJLQMRKWDMDD� MD� WRLPLDODMRKWDMLD�RKMHLVWDPDDQ�9LKHUODDNVRQ� WHUYH\VDVHPDQ�YlHVW|�
YDVWXXDOXHHQ�WHUYH\VDVHPDSDOYHOXMHQ�MlUMHVWlPLVHQ�MDWNRWRLPLD�VHXUDDYDVWL� 

��� � � � �.DXSXQJLQKDOOLWXNVHOOH�RQ� ODDGLWWDYD�VHOYLW\V�9LKHUODDNVRQ�DOXHHQ� WHUYH\VSDOYHOXLGHQ� WLODQ�
WHHVWD� MD� NRUYDDYLHQ� WLORMHQ� KDOOLWXVWD� Nl\WW||Q� RWWDPLVHVWD� QLLQ� YlLVW|VVl� WDUYLWWDYLHQ� WLODSlLVWHQ�
NXLQ�S\V\YLHQ�UDWNDLVXMHQ�RVDOWD� 

���� � � �9LKHUODDNVRQ�WHUYH\VDVHPDSDOYHOXMHQ�SLWll�MDWNRVVDNLQ�ROOD�VDDWDYLVVD�PDKGROOLVLPPDQ�VDD�
YXWHWWDYLQD�SDOYHOXDOXHHOOD�MD�NRUNHDWDVRLVHQD�RVDQD�(VSRRQ�WHUYH\VSDOYHOXMD� 

��� � � � �9lLVW|WLODQWHHVVD� SDOYHOXW� RQ� VLLUUHWWlYl� QRSHDOOD� DLNDWDXOXOOD� \NVLNN||Q�� MRVVD� RQ� YDOPLXV�
WXRWWDD�SDOYHOXD�LOPDQ�NDWNRD��SDOYHOXLGHQ�WXRWWDPLVHQ�YDDUDQWXPDWWD� 

��� � � � �6HOYLW\NVHQ�WXOHH�VLVlOWll�P\|V�NDWVDXV�WRLPLQWDNHOSRLVWHQ�NRUYDDYLHQ�WLORMHQ�NDUWRLWXNVHVWD�
VHNl�QHXYRWWHOXLVWD�+6/�Q�NDQVVD�WDUYLWWDYLVWD�EXVVL\KWH\NVLHQ�SDUDQWDPLVWRLPLVWD�MD�S\VlN|LQWLMlU�
MHVWHO\LVWl�.LORVVD� MD�PXXDOOD�SDLNRLVVD�� MRLVVD� WHUYH\VSDOYHOXMD� MlUMHVWHWllQ��.RUYDDYDW� WLODW� S\UL�
WllQ�O|\WlPllQ�Q\N\LVHOWl�DOXHHOWD� 

�������6HOYLW\NVHHQ�WXOHH�VLVlOW\l�P\|V�DOXVWDYD�QlNHP\V�SLWHPPlQ�DLNDYlOLQ�VXXQQLWHOPLVWD��MRLVVD�
NlVLWHOOllQ�NDXSXQJLQ�SDOYHOXMHQ�NHKLWWlPLVWRLPLD�PXXQ�PXDVVD�YlHVW|NDVYXXQ��DXNLRORDLNRLKLQ�MD�
GLJLWDDOLVWHQ�SDOYHOXLGHQ�NHKLWWlPLVHHQ�OLLWW\YLl�DVLRLWD� 

�������6HOYLW\NVHHQ�WXOHH�VLVlOW\l�P\|V�DOXVWDYD�QlNHP\V�SLWHPPlQ�DLNDYlOLQ�PDDQNl\W|OOLVHVWl�NH�
KLW\NVHVWl�9LKHUODDNVRVVD�MD�VHQ�OlKLDOXHLOOD�PXNDDQ�OXNLHQ�.HUDQ� 

.DXSXQJLQKDOOLWXNVHQ�RKMDDYD�SllW|V�RQ�PHUNLWWlYl�NDQQDQRWWR��.XQ�VH�HL�Nl\WWlQ\W�RWWR-RLNHXWWD�
DVLDVVD�� WHNLYlW�9LKHUODDNVRODLVHW�U\��/DDNVRODKGHQ�+XYLOD\KGLVW\V�/+<�U\��-XSSHULQ�2PDNRWL\K�
GLVW\V�U\��/lKGHUDQWD�.LOWD�U\��/LSSDMlUYHOlLVHW�U\�MD�9LKHULQ�$SWHHNNL�VRVLDDOL-�MD�WHUYH\VODXWDNXQ�
QDQ�SllW|NVHVWl�RLNDLVXYDDWLPXNVHQ��'QR������������ 

6LLQl� WRGHWWLLQ� YDOPLVWHOXQ� MD� VHOYLW\VWHQ� ROHYDQ� SXXWWHHOOLVLD� MD� WRVLVHLNNRMHQ� YLUKHHOOLVLl�� MRLGHQ�
YXRNVL�SllW|V�VLLUURVWD�YlLVW|WLORLKLQ�WXOHH�SHUXXWWDD� 

$VXNDVWLODLVXXV�HL�Wl\Wl�YDLNXWWDPLVHOOH�MD�NXXOHPLVHOOH�DVHWHWWXMD�YDDWLPXNVLD�HLNl�VLLQl�HVLWHWW\Ml�
WLHWRMD�HL�ROH�NLUMDWWX�DVLDQPXNDLVHVWL� 

 



�� 

 

7\|WHUYH\VKXROWR��+HQNLO|NXQQDOOH������������� WHKW\\Q� N\VHO\\Q�YDVWDVL� ��� MD� WXORNVHQD����
��OOD�VLVlLOPDRLUHLWD��8VHDPSL�YDVWDDMD�NHUWRL�VDDYDQVD�RLUHLWD�KXRQHLVVD���������������MD�����MD�

SRWLODVWRLPLVWRVVD�� (QVLVLMDLVHQ�WlUNHll�RQ�NRUMDWD�UDNHQQXNVHVVD�PDKGROOLVHVWL�ROHYDW�YLDW�VHNl�
WDUNLVWDD�LOPDVWRLQQLQ�WLOD��7\|WHUYH\VKXROWR�VXRVLWWHOHH�W\|WLORLKLQ�UDNHQQXVWHNQLVLl�MDWNRWXWNL�
PXNVLD�� 

$OXHKDOOLQWRYLUDVWRQ����������SlLYlW\VVl�WDUNDVWXVNHUWRPXNVHVVD�WRGHWDDQ��HWWl�W\|QDQWDMDQ�RQ�
VXXQQLWHOWDYD�MD�WRWHXWHWWDYD�YDDURMHQ��W\|��W\|DLND��W\|WLOD��PXX�W\|\PSlULVW|��DUYLRLQQLQ�SHUXV�
WHHOOD�W\|RORVXKWHLGHQ�SDUDQWDPLVHNVL�WDUYLWWDYDW�WRLPHQSLWHHW��7RLPHQSLWHHW�KDLWDOOLVWHQ�SV\NR�
VRVLDDOLVWHQ�NXRUPLWXVWHNLM|LGHQ�YlKHQWlPLVHNVL�HLYlW�ROOHHW�WDUNDVWXVKHWNHOOl�ULLWWlYLl��7DUNDV�
WXNVHVVD�WXOL�HVLOOH��HWWl�W\|SDLNDOOD�NRHWDDQ�SXXWWHLWD�OLLWW\HQ�W\|SDLNDQ�VLVlLOPDDQ��7\|Q�
DQWDMDOWD�RQ�S\\GHWW\�OLVlVHOYLW\V�DVLDVVD�MD�DVLD�WXOODDQ�YDOYRPDDQ�HULOOLVHQl�DVLDNLUMDWDUNDVWXN�
VHQD� 

(VSRRQ�VRVLDDOL-� MD� WHUYH\VWRLPL�RQ�����������DQWDQXW�W\|QDQWDMDQ�OLVlVHOYLW\NVHQ�$OXHKDOOLQ�
WRYLUDVWROOH�� OLLWWlQ\W����������VLVlLOPDN\VHO\Q� MD� ODXVXQXW��9LKHUODDNVRQ� WHUYH\VDVHPDQ� WRL�
PLQQDQ�VLLUWlPLVWl�WRLVLLQ�WLORLKLQ�YDOPLVWHOODDQ�(VSRRQ�NDXSXQJLQ�7LODSDOYHOXLVVD��6XXVD�
QDOOLVHQ� WLHGRQ�PXNDDQ�NLLQWHLVW|VWl� OXRSXPLVWD�VXXQQLWHOODDQ� MD�HWVLWllQ�YDLKWRHKWRLVLD� WLODUDW�
NDLVXMD��$VWPDDQ�YLLWWDDYLVWD�RLUHLVWD�NHKRWHWDDQ�RWWDPDDQ�\KWH\WWl�W\|WHUYH\VKXROWRRQ�RLUHLGHQ�
VHOYLWWHO\l�YDUWHQ��7\|Q�NXRUPLWWDYXXWWD�MD�W\|Q�PDKGROOLVLD�YDDUDWHNLM|LWl�VHXUDWDDQ�XVHLOOD�PLW�
WDUHLOOD� 

$OXHKDOOLQWRYLUDVWRQ�����������SlLYlWW\�WDUNDVWXVNHUWRPXV�RQ�RWVLNRLWX�7\|QDQWDMDOOH�DQQHWWD�
YD� NHKRWXV� MD� 6LVlLOPDQ� DLKHXWWDPD� WHUYH\VYDDUD�� 7\|WHUYH\VKXROWR� VXRVLWWHOHH� W\|WLORLKLQ� UD�
NHQQXVWHNQLVLl� MDWNRWXWNLPXNVLD��7\|QDQWDMDQ�RQ� WRLPLWHWWDYD�NLUMDOOLQHQ�VHOYLW\V�W\|SDLNDQ�UD�
NHQWHLGHQ� MD�PDWHULDDOLHQ�NXQQRVWD��6HOYLW\V� WXOHH� WRLPLWWDD�(WHOl-6XRPHQ�DOXHKDOOLQWRYLUDVWRQ�
W\|VXRMHOXQ� YDVWXXDOXHHOOH� ����������� PHQQHVVl�� 7\|QDQWDMDQ� RQ� U\KG\WWlYl� WRLPHQSLWHLVLLQ��
NHKRWXNVHQ�QRXGDWWDPLVHNVL��$VLDQ�RQ�ROWDYD�NXQQRVVD������������ 

<KWHLVWRLPLQWDNRNRXV� ����������� 9LUDQKDOWLMRLGHQ� NXXOHPLQHQ� 9LKHUODDNVRQ� WHUYH\VDVHPDQ�
WRLPLQQDQ� VLLUWlPLVHVWl� NHYllOOl� �����.LORQ� VRVLDDOL-� MD� WHUYH\VDVHPDQ� WLORLKLQ�� 3|\WlNLUMDVVD�
WRGHWDDQ�� HWWl�9LKHUODDNVRQ� WHUYH\VDVHPDQ� WLODW� RYDW� HSlWDUNRLWXNVHQPXNDLVHW� HLYlWNl� NDLNLOWD�
RVLQ�HVWHHWW|PlW��+HQNLO|NXQQDOOD�RQ�HVLLQW\Q\W�VLVlLOPDVWD�MRKWXYDD�RLUHLOXD�YXRVLHQ�DMDQ��$9,�
YDDWLL� OLVlVHOYLW\NVLl��7LODNHVNXNVHQ�PXNDDQ�NLLQWHLVW|Q�NRUMDXV�HL�ROH� WDORXGHOOLVHVWL� MlUNHYll��
0XXWWR�WXOL�W\|QWHNLM|LOOH�\OOlW\NVHQl�MD�DLKHXWWDD�PLHOLSDKDD��7\|QWHNLMl�KXRPDXWWL��HWWHL�.LORV�
VD�ROH�SDUNNLSDLNNRMD�HLNl�9LKHUODDNVRVWD�ROH�.LORRQ�SRLNLWWDLVOLLNHQQHWWl� 

 

7(59(<6.(6.8.6(1�6$,5$86.(572086��MDWN�� 



�� 

 
7DYRLWWHHQD�RQ�WRWHXWWDD�VLLUWR�NHYllQ������DLNDQD��9LKHUODDNVRQ�W\|QWHNLMlW�VLLUW\YlW�W\|VNHQ�
WHOHPllQ�.LORRQ�Q\N\LVHQ�RUJDQLVDDWLRQ�PXNDLVHVWL��7LORLVVD�WRLPLL� WlOOl�KHWNHOOl�VXXQ�WHUYH\�
GHQKXROORQ��QHXYRODQ� MD� WHUYH\VWRLPLQQDQ�NHVNLWHW\W�DMDQYDUDXNVHW��7LODQWHHVWD�RQ�NHVNXVWHOWX�
/HSSlYDDUDQ� RKMDXVU\KPlVVl� MD� YDOPLVWHOWX� HULOOLVHVVl� W\|U\KPlVVl� VHQ� YLHPLVWl� ODXWDNXQQDQ�
NlVLWWHO\\Q� 

7LODNHVNXNVHQ� PXNDDQ� NRUMDXV� HL� ROH� WDORXGHOOLVHVWL� NDQQDWWDYDD�� 3XKHHQMRKWDMD� �(LOD� (UROD��
WRWHVL�S|\WlNLUMDQ��PXNDDQ��HWWl�MRV�DVLDNDV�KDOXDD�VlLO\WWll�KRLWRVXKWHHQ��QLLQ�VLOORLQ�KlQ�VHXUDD�
KHQNLO|NXQWDD�.LORRQ��0XXWWR� UHDOLVRLWXL� NXQ� .LORQ� YLLGHQQHVWl� NHUURNVHVWD� RQ� O|\W\Q\W�
YlLVW|WLODW�� -RV�MllPPH�RGRWWDPDDQ��QLLQ�WLODW�YRLYDW�PHQQl�PXLOOH��.LORVWD�RQ�WXORVVD�LVR�DVH�
PD��3XKHHQMRKWDMDQ�WRLYH�RQ��HWWl�.LORQ�MD�9LKHUODDNVRQ�YlHVW|SRKMDW�\KGLVWHWWlLVLLQ�MD�HWWHL�WLH�
WRD�SDOXXVWD�9LKHUODDNVRRQ�ROH��7\|QDQWDMDQ�HGXVWDMDQ�PXNDDQ�.LORVWD�WXOHH��������DVXNNDDQ�
DOXH�� 7\|QWHNLMlQ� PXNDDQ� 9LKHUODDNVRQ� PXXW� SDOYHOXW� WXOHYDW� NlUVLPllQ�� NXQ� WHUYH\VDVHPD�
PXXWWDD�.LORRQ�� MRQQH�RQ�KXRQRW� OLLNHQQH\KWH\GHW��7\|QWHNLMlW�RYDW�SRKWLQHHW�PLWHQ�DVXNNDDW�
YRLYDW�DVXD� WHUYH\GHOOH�YDDUDOOLVHVVD� WDORVVD��3XKHHQMRKWDMDQ�PXNDDQ� UDNHQQXV�HL�ROH�KHQJHQ�
YDDUDOOLQHQ��PXWWD� MRLGHQNLQ�RLUHN\QQ\V�RQ�PDWDODPSL��9LKHUODDNVR�RQ� OlKL|Ql�YDQKD� MD�NRNR�
DOXHHQ�UDNHQWDPLVHQ�VXXQQLWHOPDD�WXOODDQ�SlLYLWWlPllQ� 

 

',$*1226, 

$VLDVVD�Ql\WWll�N\OOl�ROHYDQ�VHOYll��HWWl�UDNHQQXNVHQ�NXQQRVVDSLWR�RQ�O\|W\�ODLPLQ�MD�UDNHQQXV�
YDDWLL� NXQQRVWXVWD��0LNVL�7LODNHVNXV� HL� KDOXD� WHKGl�NRUMDXNVLD�� YDDQ�RKMDD�7HUYH\VWRLPHQ� LO�
PRLWWDPDDQ�$9,�OOH�UDNHQQXNVHVWD�VLLUW\PLVHVWl�VLVlLOPDQ�KDLWWRMHQ�DLKHXWWDPLVWD�W\|VXRMHOXOOL�
VLVWD�V\LVWl"�$9,�Q�NLUMHOPlVVl�HVLWHWW\�VHOYLW\VYHOYRLWH� �DQWDD�NXLWHQNLQ�YLUKHHOOLVHQ�NXYDQ��NXQ�
RWHWDDQ�KXRPLRRQ�7+/�Q�VLVlLOPDVHOYLW\V��7XRVVD�NLUMHOPlVVl�HVLWHWW\�YHOYRLWH�RQ�VLLQl�PllULQ�
HSlVHOYl��HWWHL�VH�YRL�ROOD�SDNNRNHLQRMHQ�SHUXVWHHQD� 

(SlVHOYlNVL�Mll�P\|V�PLNVL�7HUYH\VWRLPL�HL�HVLWl�7LODNHVNXNVHOOH�YDDWLPXNVLD��7LODNHVNXV�DQ�
WDD�P\|V�YllUll�WLHWRD�VLLWl��HWWHL�9LKHUODDNVRQ�DOXHHOWD�O|\G\�NRUYDDYLD�WLORMD�WHUYH\VSDOYHOXLOOH�
MD�RVRLWWDD�VLOOH�WLODW�.LORVWD� 

9LKHUODDNVRQUDQWD���VVD�VLMDLWVHYD�NLLQWHLVW|��HQW��9LOOD�/\KGH��RQ�W\KMlQl�MD�VHQ�RPLVWDD�6DPOD�
&DSLWDO�2\��MRQND�HGXVWDMD�RQ�9LKHUODDNVRODLVHW�U\�OOH�NHUWRQXW�ROHYDQVD�NLLQQRVWXQXW�NHVNXVWH�
OHPDDQ�QRLQ������QHOL|PHWULQ�WLORMHQ�YXRNUDDPLVHVWD�WHUYH\VDVHPDQ�YlLVW|WLODQD��7lPl�HGHOO\W�
Wll�EXVVL\KWH\NVLHQ�SDODXWWDPLVWD�NXONHPDDQ�9LKHUODDNVRQUDQQDQ�NDXWWD��9LKHUODDNVRQ�NRXOXQ�
MD� OXNLRQ� UDNHQQXVKDQNH�RQ�YDOPLVWXPDVVD� MD� VLHOOl�ROHYDW�SDUDNNLUDNHQQXNVHW�YDSDXWXPDVVD��
0XLWD�WLORMD�VDDWWDD�O|\W\l�P\|V� 

9LKHUODDNVRQ� SDOYHOXW� RYDW� VDDYXWHWWDYLVVD� K\YLHQ� OLLNHQQH\KWH\N�
VLHQ� YXRNVL�� 9LKHUODDNVRVVD� RYDW� � DORLWWDQHHW� (VSRRQ� YDQKLPPDW�
NRXOXW� MD� 9LKHUODDNVRQ� NRXOX� MD� OXNLR� RQ� ODDMHQWXPDVVD� UDNHQQXV�
KDQNNHHQ� VHXUDXNVHQD�� 9LKHUODDNVRQ� WHUYH\VDVHPD� WRLPL� DLNDQDDQ�
RPDOllNlULMlUMHVWHOPlQ� � SLORWWLQD�� 9LKHUODDNVRQ� � NLUMDVWR� � VLMDLWVHH�
VDPDVVD� NLLQWHLVW|VVl� WHUYH\VDVHPDQ� NDQVVD�� 9LKHUODDNVRRQ� ROODDQ�
UDNHQWDPDVVD�XXVLD�DVXQWRMD�� MRLWD�PDUNNLQRLGDDQ�MXXUL�K\YLOOl�SDO�
YHOXLOOD��9LKHUODDNVRQ� WHUYH\VDVHPDQ� \KWH\GHVVl� WRLPLL� ODERUDWRULR�
MD�9LKHULQ�$SWHHNLOOD�RQ�NHVNHLQHQ�PHUNLW\V�DVXNNDLGHQ�WHUYH\VSDO�
YHOXMHQ�WXUYDDPLVHVVD� 

7XQWHPDWWRPDQ�WHNLMlQ��WLODWDLGHWWD�
WHUYH\VNHVNXNVHQ�HGHVVl������������
—�WRLYRWWDYDVWL�HL�ORSXOOLQHQ�WRWXXV� 



��� 

 

 

 
9LKHUODDNVRQ�YlHVW|YDVWXXDOXHHQ� WHUYH\VSDOYHOXMHQ�VLLUWlPLQHQ�.LORRQ� ORXNNDD� OlKHV�������
DVXNNDDQ�RLNHXNVLD�MD�YDDUDQWDD�KXRQRMHQ�OLLNHQQH\KWH\NVLHQ�YXRNVL�KHLGlQ�WHUYH\GHQKXROWR�
ODLVVD�VllGHW\Q�WHUYH\VWXUYDQVD��9lHVW|YDVWXXDOXHHQ�DVXNDVUDNHQQH�HGHOO\WWll�WHUYH\VSDOYHOX�
MHQ�K\Yll�VDDWDYXXWWD��9LKHUODDNVRQUDQWD���Wl\WWlLVL�RLNHLQ�K\YLQ�YlLVW|WLODQ�YDDWLPXNVHW��MRV�
EXVVLW� RKMDWWDLVLLQ� NXONHPDDQ� 9LKHUODDNVRQUDQQDQ� MD� MXXUL� UDNHQQHWXQ� .XXVLQLHPL-NDGXQ�
NDXWWD� 

9LKHUODDNVRQ� WHUYH\VDVHPDQ�\PSlULVW|Q� �NXQQDOOLVWHNQLLNNDD� MD� OLLNHQQHYl\OlVW|l� VHNl� WRUL�
DOXHWWD�RQ�MXXUL�XXVLWWX��5DNHQQXV�WXOHH�NXQQRVWDD�WDL�UDNHQWDD�YLLS\PlWWl�XXVL��MRVVD�RQ�WLORMD�
P\|V�NLUMDVWRSDOYHOXMD� VHNl�PXLWD�\KWHLVSDOYHOXMD�YDUWHQ��/lKHV�������DVXNNDDQ�SDOYHOXMHQ�
VLLUWlPLQHQ� .LORRQ� ROLVL� YDVWRLQ� (VSRRQ� HNRORJLVLD� WDYRLWWHLWD�� KXRPDWWDYDD� KLLOLMDODQMlOMHQ�
VHNl�OLLNHQWHHQ�WDUSHHWRQWD�NDVYDWWDPLVWD�VHNl�\PSlULVW|Q�NDQQDOWD�HSl\VWlYlOOLQHQ�WHNR� 

/<+<(67, 

<KWHLVWRLPLQWDNRNRXNVHQ�S|\WlNLUMDQ�PXNDDQ�Ql\WWll�VLOWl��HWWl�.LORVWD�RQ�YDSDXWXQXW�WLODW���
.LORVWD�RQ�WDUNRLWXV�WHKGl��������DVXNNDDQ�LVR�DVHPD�\KGLVWlPlOOl�VLLKHQ�9LKHUODDNVRQ�
YlHVW|SRKMD��9LKHUODDNVRQ�WHUYH\VDVHPD�MD�VHQ�YLLVL�KXRQHWWD�HLYlW�ROHNDDQ�SDUDQWXPDWWR�
PDVWL�VDLUDVWXQHHW��7HUYH\GHOOH�YDDUDOOLVLD�PLNUREHMD�HL�ROH�O|\W\Q\W��9DLYDW�RYDW�KRLGHWWD�
YLVVD�LOPDVWRLQWLD�NRUMDDPDOOD��$VXNNDDW�YDDWLYDW�SRWLODDQD�ROHYDQ�9LKHUODDNVRQ�WHUYH\V�
DVHPDQ�NRUMDDPLVWD��9LUKHHOOLVHHQ�GLDJQRRVLLQ�SHUXVWXYDVWD��DVXNNDLGHQ�WHUYH\GHQKRLGRQ�
YDDUDQWDYDVWD�VLLUURVWD�.LORRQ�RQ�OXRYXWWDYD�� 

 

6HUYLFH��RFNVn�Sn�VYHQVND������(YD-/HQD�*lVWULQ 

-DJ�KDU�ERWW�L�*U|QGDO�L�VQDUW�VH[�nU�RFK�
VWRUWULYWV��,�*U|QGDO�lU�GHW�QlUD�WLOO�DOOWLQJ�-�
WLOO�QDWXUHQ��WLOO�VNRORU�RFK�GDJKHP��WLOO�$O�
EHUJD�RFK�IUDPI|U�DOOW�QlUD�WLOO�DOO�VHUYLFH��,�
*U|QGDO� ERU� GHW� P\FNHW� EDUQIDPLOMHU� RFK�
RFNVn� lOGUH� SHUVRQHU� RFK� I|U� RVV� DOOD� lU�
QlUKHW� WLOO� W� H[� KlOVRFHQWUDO�� DSRWHN�� EXWLN�
RFK� ELEOLRWHN� YLNWLJW�� 'HVVXWRP� ERU� GHW�
P\FNHW� VYHQVNVSUnNLJD�PlQQLVNRU� L�*U|Q�
GDO�RFK�YL�EHK|YHU�VHUYLFH�RFNVn�Sn�VYHQV�
ND� 

6RP�PHGOHP�DY� IXOOPlNWLJH� L�(VER�lU�GHW�
YLNWLJW� DWW� KnOOD� GHW� VYHQVND� IUDPPH� L� DOOD�
lUHQGHQ�� )UlPVW� KDU� MDJ� YDULW� RUROLJ� |YHU�
GHQ� VYHQVNVSUnNLJD� VHUYLFHQ� LQRP� VRFLDO-�
RFK�KlOVRYnUGHQ�L�(VER��,�HQ�XQGHUV|NQLQJ�
VRP�JMRUGHV�I|U�QnJUD�nU�VHGDQ�NRQVWDWHUD�
GHV� DWW� DOOWI|U�PnQJD� VRP� L� (VER� I|UV|NWH�
In�YnUG�Sn�VYHQVND�W�H[�Sn�KlOVRFHQWUDOHUQD�
L�(VER�EOHY�EHWMlQDGH�Sn�ILQVND�LVWlOOHW�� 

)RWR�7LLQD�.XMDOD 



��� 

 

,�IHHGEDFNHQ�MDJ�RIWD�InU�DY�LQYnQDUH�EHVNULYV�DWW�PDQ�ULQJHU�KlOVRFHQWUDOHUQDV�VHUYLFHQXPPHU�
RFK�W\FNHU�QXPPHU���I|U�VHUYLFH�Sn�VYHQVND��2IWD�EOLU�PDQ�XSSULQJG�Sn�ILQVND�RFK�PDQ�InU�
YHWD�DWW�PDQ�InU�YlQWD�OlQJUH�Sn�VDPWDOHW�LIDOO�PDQ�YLOO�EOL�EHWMlQDG�Sn�VYHQVND� 

'H�IOHVWD�VYHQVNVSUnNLJD�VRP�ERU�L�KXYXGVWDGVUHJLRQHQ�NDQ�ILQVND��PHQ�LQWH�DOOD��2FNVn�RP�
PDQ�lU�EUD�Sn�ILQVND�NDQ�GHW�YDUD�VYnUW�DWW�I|UNODUD�W�H[�V\PSWRP�Sn�ROLND�VMXNGRPDU�Sn�ILQV�
ND��VlUVNLOW�LIDOO�PDQ�lU�UlGG�RFK�RUROLJ��6SHFLHOOW�QX�L�&RURQDYLUXVWLGHUQD�lU�GHW�\WWHUVW�YLNWLJW�
DWW� In�YnUG�Sn� VLWW� HJHW�PRGHUVPnO��6n�DWW�PDQ�NlQQHU�DWW�PDQ�EOLU�K|UG�RFK� I|UVWnGG�Sn� VLWW�
HJHW�PRGHUVPnO� 

,� IXOOPlNWLJH�KDU�YL� L�6)3�VDWVDW�KnUW�Sn�DWW�YnUG�Sn�VYHQVND�VNDOO�XWYHFNODV�RFK�Sn�YnUW� LQL�
WLDWLY�KDU�HQ�NRRUGLQDWRU�I|U�VYHQVNVSUnNLJ�VHUYLFH�DQVWlOOWV�I|U�WUH�nU�I|U�DWW�VH�|YHU�VLWXDWLR�
QHQ�PHG�YnUG�Sn�VYHQVND��$UEHWHW�KDU�VWDUWDW�L�DXJXVWL������RFK�I|UKRSSQLQJDUQD�lU�K|JD��(WW�
DOWHUQDWLY� VRP� XWUHGV� lU� DWW� FHQWUDOLVHUD� YnUGHQ� Sn� VYHQVND� WLOO� YLVVD� KlOVRFHQWUDOHU�� Vn� VRP�
PDQ�JMRUW�L�+HOVLQJIRUV�UHGDQ�I|U�PnQJD�nU�VHGDQ��'n�InU�I|UVWnV�SULQFLSHQ�I|U�DWW�KlOVRFHQWUD�
OHQ�GlU�PDQ�JnU�VNDOO�OLJJD�QlUD�GHW�VWlOOHW�GlU�PDQ�ERU��JH�YLND�  

6MlOY� DQYlQGHU� MDJ� *U|QGDOV� KlOVRFHQWUDO� I|U� EnGH�PLJ� VMlOY� RFK�PLQD� IDPLOMHPHGOHPPDU��
)UlPVW�VMXNVN|WDUQDV�DNXWPRWWDJQLQJ�GlU�MDJ�VlOODQ�InWW�YlQWD�OlQJUH�lQ����PLQXWHU�Sn�PLQ�WXU��
+DU� MDJ� EHK|YW� OlNDUH� KDU� MDJ� EOLYLW� EHP|WW� VDNOLJW�� SURIHVVLRQHOOW�� OXJQW� O\VVQDQGH� RFK� Sn�
VYHQVND�XWDQ�DWW�EH�RP�GHW��-DJ�KDU�RIWD�WlQNW�DWW�MDJ�VNXOOH�VNLFND�VNULIWOLJW�SRVLWLY�IHHGEDFN�
WLOO�KlOVRFHQWUDOHQ�PHQ�GHW�KDU�EOLYLW�RJMRUW� Vn� MDJ� WDFNDU�QlWW�SHUVRQDOHQ�SHUVRQOLJHQ�Gn� MDJ�
JnU�GLW� 

'HW�lU�\WWHUVW�YLNWLJW�DWW�YL�RFNVn�L�IUDPWLGHQ�KDU�HQ�KlOVRFHQWUDO�L�*U|QGDO��1X�SODQHUDV�MX�HQ�
�KRSSHOLJHQ�WLOOIlOOLJ��IO\WW�WLOO�.LOR�KlOVRFHQWUDO�L�MXQL������SJD�LQQHOXIWVSUREOHP�L�E\JJQDGHQ�
VRP�LQWH�VN|WWV�RUGHQWOLJW�JHQRP�nUHQ��1X�SJD�&RURQDYLUXVNULVHQ�NRPPHU�P|MOLJHQ�IO\WWHQ�DWW�
VNMXWDV�XSS� 

+XU�GHW�lQ�EOLU�lU�GHW�YLNWLJW�DWW�YL�*U|QGDOVERU�IRUWVlWWHU�DQYlQGD�YnU�HJHQ�KlOVRFHQWUDO�IDVW�
GHQ� WHPSRUlUW� VNXOOH� EHILQQD� VLJ� Sn�.LOR� KlOVRFHQWUDO�� ,IDOO� YL� E|UMDU� DQYlQGD� W� H[�$OEHUJD�
KlOVRFHQWUDO�XQGHU� IO\WWHQ� LVWlOOHW�Vn� OHGHU�GHW�VOXWOLJHQ� WLOO�DWW�*U|QGDOV�KlOVRFHQWUDO� LQWH�KDU�
WLOOUlFNOLJW�PnQJD�DQYlQGDUH�RFK�VHUYLFHQ�OlJJV�QHG�KHOW��'n�lU�MDJ�UlGG�DWW�YL�DOGULJ�NRPPHU�
DWW� InYnU�KlOVRFHQWUDO� WLOOEDND� WLOO�*U|QGDO��3HUVRQDOHQ�VRP� MREEDU�Sn�KlOVRFHQWUDOHQ�lU�JXOG�
YlUG�RFK�YL�KDU�LQWH�UnG�DWW�I|UORUD�HQ�HQGD�OlNDUH�HOOHU�VMXNVN|WDUH�VRP�MREEDU�GlU� 

)|U�DWW�*U|QGDO�VNDOO�KnOODV�OLYVNUDIWLJW�RFNVn�L�IUDPWLGHQ�RFK�LQWH�EDUD�YDUD�HQ�I|URUW�WLOO�$O�
EHUJD�lU�GHW�YLNWLJW�DWW�YL�InU�EHYDUD�YnU�KlOVRFHQWUDO�RFK�RFNVn�YnUW�ELEOLRWHN��5XQW�GHP�NDQ�
RFNVn�DQQDQ�VHUYLFH�E\JJDV�XSS��6SnUWUDILNHQ�L�(VER��WnJEDQDQ��PHWURQ�RFK�6SnUMRNHUQ��QnU�
LQWH�*U|QGDO�PHQ�GHW�lU�YLNWLJW�DWW�YL�XWYHFNODU�YnUW�OLOOD�VDPKlOOH�RFNVn�L�IUDPWLGHQ� 

 
(YD-/HQD�*lVWULQ�������������������������������������������������������������������������������������������������������������������������������
6MXNVN|WDUH��PHGOHP�DY�(VER�IXOOPlNWLJH����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
.DQGLGDW�L�+2.-(ODQWR�YDOHW�������������������������������������������������������������������������������������������������������������
HJDVWULQ#JPDLO�FRP�������������������������������������������������������������������������������������������������������
��������� 
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9LKHUODDNVRQWLHOWl�QlN\\�PlHQ�SllOOl�OlKHPPlV�WLHWl�KLLSLQ\W��XXVL���NRXOXUDNHQQXV��-R�
YXRGHVWD������YLKHUODDNVRODLVHW�RYDW�VHXUDQQHHW�NLLQQRVWXQHLQD�UDNHQWDMLHQ�DKNHURLQWLD�
9LKHUODDNVRQ�NRXOXQ�DOXHHOOD��6LVlLOPDRQJHOPLVWD�NlUVLQ\W�NRXOX�UDNHQQHWDDQ� VXXUHOWD�
RVLQ�NRNRQDDQ�XXVLNVL� 

.RXOX�WRWHXWHWDDQ�QN��HOLQNDDULPDOOLOOD��MRVVD�NDXSXQNL�HL�UDNHQQD�NRXOXD�YDDQ�\NVLW\LQHQ�SDO�
YHOXQWXRWWDMD�VXXQQLWWHOHH��UDKRLWWDD��UDNHQWDD�MD�P\|V�\OOlSLWll�NRXOXD�WLHW\Q�DMDQ��.DXSXQJLQ�
NDQVVD�VRSLPXNVHQ�9LKHUODDNVRQ�NRXOXQ�RVDOWD� WHNLYlW�<,7�� MRND�YDVWDD�KDQNNHHQ�UDNHQQXV�
W|LVWl� MD� &DYHULRQ�� MROOH� NXXOXYDW� UDNHQQXVWHQ� WDORWHNQLLNDQ� NRNRQDLVWRLPLWXV�� NLLQWHLVW|MHQ�
WHNQLQHQ�KXROWR�MD�NXQQRVVDSLWR����YXRGHQ�VRSLPXVNDXGHQ�DMDQ�� 

1\W�UDNHQWHLOOD�ROHYDQ�RVDQ�RGRWHWDDQ�YDOPLVWXYDQ�NHYllOOl������MD�YlOLDLNDLVWHQ�NRXOXSDUDN�
NLHQ�SLWlLVL�VLLUW\l�MRQQHNLQ�PXXDOOH��NRVND�Q\N\LVHQ�SDOORNHQWlQ�MD�NlVLW\|UDNHQQXNVHQ�WLODOOH�
DOHWDDQ�UDNHQWDD�XXWWD�OLLNXQWDVDOLD��6LWl�RGRWHOOHVVD�YRLPPH�YDLQ�XQHNVLD�HVLPHUNLNVL�Q������
P��NRNRLVHVWD�NROPHHQ�RVDDQ�MDHWWDYDVWD�VDOLVWD��� 

+\Yll�NDQQDWWDD�RGRWWDD 

7HNVWL�MD�NXYDW������������
$LOL�3HVRQHQ 

.RXOX�WRLPLL�UDNHQQXVW\|Q�NHVNHOOl 

<OlNRXOXQ�WRLPLQWD�RQ�UHPRQWLQ�DLNDQD�MDWNXQXW�NRXOXQ�SDOORNHQWlOOH�UDNHQQHWXLVVD�YlOLDLNDL�
VLVVD�WLORLVVD��7LODW�RYDW�VLQlQVl�YDORLVDW�MD�XXGHQRORLVHW��2VD�OXRNNDWLORLVWD�RQ�NXLWHQNLQ�WXU�
KDQ�SLHQLl�RSSLODVU\KPLHQ�NRNRRQ�YHUUDWWXQD��/LVlNVL�YlOLDLNDLVLVVD�WLORLVVD�HL�ROH��PDKGROOLV- 

WD�SLWll�NRXOXQ�\KWHLVLl�WLODLVXXNVLD�MD�ND�
SHLOOD�Nl\WlYLOOl�RQ�DMRLWWDLQ�DKGDVWD��5HK�
WRUL� /HSSlQHQ� WRWHDDNLQ�� HWWl� \OlNRXOXQ�
KHQNLO|NXQWD�RQ�ROOXW�YLLPH�YXRGHW�NRYLO�
OD�� HQVLQ� VLVlLOPDRQJHOPLD� VHOYLWHOWlHVVl�
MD� Q\W� YlOLDLNDLVLVVD� WLORLVVD�� +lQ� SDLQRW�
WDD�NXLWHQNLQ��HWWl�KHQNLO|NXQWD�RQ�MDNVD�
QXW�KLHQRVWL� MD�KH�WRWHXWWDYDW�YDLNHXNVLVWD�
KXROLPDWWD�RSHWXVWD�ODDGXNNDDVWL� 



��� 

 

9LKHUNDOOLRQ�NDQVDNRXOX�SHUXVWHWWLLQ������MD�9LKHUODDNVRQ�<OlNRXOXNLQ��HQW��<KWHLVNRX�
OX��MR������QLPHOOl�.DXQLDLVWHQ�\KWHLVNRXOX��0ROHPPLOOD�NRXOXLOOD�ROL�RPD�YDKYD�LGHQWLWHHW�
WLQVl�MD�N\V\LQNLQ�UHKWRUL�/HSSlVHOWl��NXLQND�NRXOXMHQ�\KGLVWlPLQHQ�9LKHUODDNVRQ�\KWHQlLVHNVL�
SHUXVNRXOXNVL�RQ�VXMXQXW��0LNNR�/HSSlQHQ�NHUWRL��HWWl�WlOODLQHQ�NDKGHQ�NRXOXQ�\KGLVWlPLQHQ�
RQ�PRQHQ�YXRGHQ�SURVHVVL��PXWWD�YlKLWHOOHQ�RQ�NHKLWHOW\�PP��\KWHLVLl�PRQLDODLVLD�RSSLPLVNR�
NRQDLVXXNVLD��02.���MRLVVD�VHNl�\Ol-�HWWl�DODNRXOXQ�RSSLODDW�YRLYDW�W\|VNHQQHOOl�VDPDQ�DLKH�
SLLULQ�\PSlULOOl��-XXUL�Q\W�NRXOXOOD�ROL�DONDPDVVD�PLHOHQNLLQWRLQHQ�DXWRSURMHNWL��MRVVD�RQ�PX�
NDQD�XVHDQ�HUL�RSSLDLQHHQ�RVDDPLVWD�MD�RSSLODLWD�PROHPPLVWD�RVLVWD�NRXOXD��+lQHQ�PLHOHVWllQ�
RQ�P\|V�PDKGROOLVWD��HWWl�\KWHQlLQHQ�SHUXVNRXOX�YlKHQWll�RSSLODLGHQ�N\QQ\VWl�VLLUW\l����OXR�
NDOOH� 

9LKHUODDNVRQ� NRXOXQ� ��� OXRNDOOH� WXOHH� UXQVDDVWL� RSSLODLWD�P\|V�PXXDOWD� NXLQ�9LKHUNDOOLRVWD��
/lKGHUDQQDQ� MD� -XSSHULQ�NRXOXMHQ�RSSLODLGHQ�YDVWDDQRWWDPLQHQ� MD� \KWHLVW\|�NRXOXMHQ�NHVNHQ�
RQ�HULWWlLQ�WlUNHll��/lKGHUDQQDQ�NRXOXQ�NDQVVD�ROODDQ�P\|V�DORLWWDPDVVD�KDQNHWWD��MRQND�WDU�
NRLWXNVHQD�RQ�DYDWD�NRXOXD�\Kl�HQHPPlQ�\PSlU|LYllQ�\KWHLV||Q� 

0\|V� MDWNRVVD�9LKHUODDNVRQ� \OlOXRNLOOD� RQ� NXYDWDLGHSDLQRWXV� MD� VLQQH� KDNHXWXX� RSSLODLWD� HUL�
SXROLOWD�(VSRRWD� 

0LWl�UDNHQQXVXUDNDQ�MlONHHQ" 

9LKHUNDOOLRQ�DODNRXOX�ROL�����-OXYXOOD�\PSlUL�(VSRRWD�WXQQHWWX�WLHWRWHNQLVHVWl�RVDDPLVHVWD� 

+DOXVLQNLQ�WLHWll��RQNR�NHKLW\V�MDWNXQXW��5HKWRUL�/HSSlQHQ�WRWHVL��HWWl�DODNRXOXOOD�ROL�DLNDDQ�
VDDWX�WRGHOOD�NRUNHD�WDVR�VHNl�ODLWHKDOOLQQDQ�HWWl�RKMHOPLVWRMHQ�Nl\W|Q�RVDOWD�MD�,&7�Q�PDKGRO�
OLVWDPLVHQ�PDDLOPD�WRWHXWHWWX��9DOLWHWWDYDVWL�KDDVWHHQ�VLLKHQ�RQ�WXRQXW�YLLPH�DLNRLQD�KDQNLQWD-
             ��������MDWN��!  

<KWHQlLQHQ�SHUXVNRXOX 

5DNHQQXVYDLKHHQ�NHVNHOOl�9LKHUODDNVRQ�NRXOXLVVD�WDSDKWXL�P\|V�VXXUL�VLVlLQHQ�PXXWRV��NXQ�
DLHPPLQ�LWVHQlLVHW�9LKHUNDOOLRQ�NRXOX�MD�9LKHUODDNVRQ�NRXOX�\KGLVWHWWLLQ�V\NV\OOl������MD�
PXRGRVWHWWLLQ�9LKHUODDNVRQ�\KWHQlLQHQ�SHUXVNRXOX��5HKWRUL�0LNNR�/HSSlQHQ�WRLPLL�VLLV�PR�
OHPSLHQ�RVLHQ�UHKWRULQD�MD�NXONHH�NRXOXMHQ�YlOLl��7DSDVLQ�KlQHW�NHYlWWDOYHOOD�MD�KlQ�NHUWRL�XX�
GHQ�NRXOXQ�UDNHQQXVXUDNDVWD�MD�P\|V�\KWHQlLVHQ�SHUXVNRXOXQ�WRLPLQQDVWD� 

´9LKHUODDNVRQ�\KWHLVNRXOX�VHLVRR�NRUNHDOOD�
PlHOOllQ�PXLVWRQD�YDQKRMHQ�YLKHUODDNVR�
ODLVWHQ�RVRLWWDPDVWD�VXXUHQPRLVHVWD�\ULWWH�
OLlLV\\GHVWl��XXWWHUXXGHVWD�MD�XKULYDOPLX�
GHVWD�SDLNNDNXQQDQ�MD�DONXDDQ�NRNR�(V�
SRRQ�MD�.DXQLDLVWHQ�VXRPHQNLHOLVWHQ�NRXOX�
PDKGROOLVXXNVLHQ�K\YlNVL��´�� 

9LKHUODDNVRVVD�NRXOX�RQ�ROOXW�DUYRVVDDQ�������������������� 

9LKHUODDNVRODLVHW�U\�Q����-YXRWLVMXONDLVXVVD�
Y������WRGHWDDQ�MXKODYDVWL� 



��� 

 

NLHOWR�MD�VH�HWWl�EXGMHWLW�RYDW�VXSLVWXQHHW�PHUNLWWlYlVWL��8XGHVVD�UDNHQQXNVHVVD�RQ�NXLWHQNLQ�YDO�
PLXV�YDUXVWDD�Q\N\DLNDLQHQ�RSSLPLV\PSlULVW|��NXQKDQ�YDLQ�UDKRLWXV�VDDGDDQ�NRKGDOOHHQ� 

.\V\LQ�P\|V�9LKHUODDNVRQ�XXVLHQ�NRXOXUDNHQQXVWHQ�OLLNHQQHMlUMHVWHO\LVWl�MDWNRVVD��+DUPLWHOOHQ�
UHKWRUL�/HSSlQHQ�WRWHVL��HWWl�OLLNHQQH�NRXOXOOH�WXOHH�MDWNRVVDNLQ�WDSDKWXPDDQ�YDQKDD�UHLWWLl�/X�
NLRQDKWHHQ�NDXWWD��.RXOXQ�S\VlN|LQWLDOXHHOOH�WXOHH�KHQNLO|NXQQDQ�DXWRSDLNNRMD��PRSRSDLNNRMD�
MD�S\|UlSDLNNRMD�NDLNLOOH� 

+DDVWDWWHOXQ�ORSXNVL�UHKWRUL�/HSSlQHQ�WRWHVLNLQ��´�5HKWRUL�RQ�SHUXVRSHWXNVHQ�MRKWDMD�MD�HVLPLHV��
PXWWD�HL�YRL�SllWWll�OLLNHQQHMlUMHVWHO\Ml�WDL�UDWNRD�UDNHQQXNVHQ�RQJHOPLD��9RLQ�YDLQ�YlOLWWll�WLH�
GRQ�WDUSHLVWDPPH�HVLP��WLODNHVNXNVHHQ�WDL�PXLOOH�NDXSXQJLQ�YLUDQRPDLVLOOH��´ 

$LQDNLQ� YXRVL� RQ� VLLV� RGRWHWWDYD�� HWWl� SllVHPPH� QlNHPllQ� XXGHQ� XOMDDQ� NRXOXQ� YDOPLLQD����������
-D�YDUPDDQNLQ�YLHOl�\NVL�YXRVL�OLVll��NXQQHV�N\OlOlLVHW�SllVHYlW�Nl\WWlPllQ�XXVLD�OLLNXQWDWLORMD� 

 .LLWRV�KDDVWDWWHOXVWD� 

9LLPHLVLQ�XXWXXV��HWlNRXOX��0LWHQNlKlQ�VH�VXMXX"�������������������
9LKHUODDNVRQ�NRXOXQ���-OXRNNDODLVHW�NHUWRYDW��DONXYLLNNRMHQ��
NRNHPXNVLVWDDQ� 

+HUllQ�VLLQl�NHOOR�\KGHNVlQ�DLNDDQ�MD�V\|Q�
DDPXSDODQ�� 6HQ� MlONHHQ� DYDDQ� WLHWRNRQHHQ�
MD�NDWVRQ�PLWl�NRXOXKRPPLD�RQ��6LWWHQ�DODQ�
WHNHPllQ�\OHHQVl�NDYHUHLWWHQ�NDQVVD�NRXOX�
W|LWl�� (QQHQ� UXRNDLOXD� XONRLOHQ�� 6\|PLVHQ�
MlONHHQ� SHODDQ� YlKlQ� MD� MDWNDQ� NRXOXKRP�
PLD��7HKWlYLl�RQ�DLND�VRSLYDVWL� 
 
 
.DYHULQ�NDQVVD� WHLPPH�YLGHRSXKHOXVVD�HUL�
RSSLDLQHLWD� MD� NHVNXVWHOLPPH� WHKWlYLVWl��
1l\WLPPH�P\|V�WHNHPLlPPH�HVLWHOPLl�WRL�
VLOOHPPH� 
 
0XXWHQNLQ� NDLNNL� RQ� PXNDYDD�� 9lOLWXQQLW�
WXOHH� YLHWHWW\l� NRLUDQ� NDQVVD� OHQNHLOOl�� YH�
Q\WWHOHPlOOl�MD�NXQWRLOXOOD 
 
(WlRSLVNHOX� HURDD� NRXOXVVD� RSLVNHOXVWD� VL�
WHQ��HWWl�HL�HKNl�RVDD�QLLQ�K\YLQ�SLWll�WDXNR�
MD�WDL�HL�MDNVD�WHKGl�NRXOXKRPPLD�  

<OOlW\LQ�� NXLQND� PXNDYDD� HWlNRXOX� RQ��
7HKWlYLl� RQ� SDOMRQ�� PXWWD� RSLVNHOX� VXMXX��
7HKWlYlW�RYDW�ROOHHW�PXNDYLD�WHKGl��NXQ�WLH�
Wll��PLWHQ�KRPPD�WRLPLL�HVLP��FODVVURRP� 
 
2Q� KDXVNDD� NXQ� QlNHH� OXRNNDODLVLD� NRP�
PHQWRLPDVVD� WHKWlYLLQ� MD� VLHOOl� YRL� NHVNXV�
WHOOD�PXLGHQ�NDQVVD��6H�RQ�P\|V�PXNDYDD��
NXQ�QlNHH�RSHWWDMLHQ�NRPPHQWLW��0LHOHVWlQL�
HWlNRXOX�RQ�KXRPDWWDYDVWL�KDXVNHPSDD�NXLQ�
WDYDOOLQHQ�NRXOX� 
 
 
(WlRSLVNHOX� HURDD� NRXOXVVD� RSLVNHOXVWD� VL�
WHQ��HWWl�HL�HKNl�RVDD�QLLQ�K\YLQ�SLWll�WDXNR�
MD�WDL�HL�MDNVD�WHKGl�NRXOXKRPPLD�  
 
(Q� ROH� LKDQ� YDUPD� SLGlQN|� HWlNRXOXVWD�
HQHPPlQ��0ROHPPLVVD�RQ�K\YlW� MD�KXRQRW�
SXROHQVD�� 2LNHDVWDDQ� VDQRLVLQ�� HWWl� SLGlQ�
QRUPDDOLVWD�NRXOXVWD�HQHPPlQ� 



��� 

 

.RWRQD� RSLVNHOHPLQHQ� RQ�PHQQ\W� WRGHOOD�
K\YLQ�� 9lOLOOl� RQ� VDDWWDQXW� PHQQl� NXXORN�
NHHW�WDMXDPDWWD�OLLDQ�NRYDOOH�MD�PDWLNDQ�RSH�
WXVYLGHR� RQ� VDDWWDQXW� YlKlQ� NDUMDLVWD� NRU�
YDDQ� RGRWWDPDWWRPDVWL�� 1\W� ROHQ� NXLWHQNLQ�
PXLVWDQXW�VllWll�llQHW�HWXNlWHHQ� 
 
 
(WlNRXOX� HL� ROH� QLLQ� PXNDYDD�� PLWl� DOXNVL�
OXXOLQ��.RXOXVVD� ROLVL� NLYDPSL� Nl\Gl��2OHQ�
VDDQXW� MRQNXQ� YHUUDQ� WHKWlYLl� WHKG\NVL��
PXWWD� YLHOl� RQ� SDOMRQ� WHNHPLVWl�� 2OHQ� SDU�
KDDQL�PXNDDQ�\ULWWlQ\W�DKNHURLGD� 
 
 
 
(WlRSLVNHOX� WLHWHQNLQ� HURDD� DLND� SDOMRQ� RL�
NHDVWD� NRXOXQNl\QQLVWl�� NXQ� KHOSRW� DVLDW�
YRLQ�KRLWDD�QRSHDVWL�MD�YDLNHLPSLLQ�DVLRL�
KLQ�YRLQ�SXUHXWXD�SLGHPPlNVL�DLNDD� 

(WlNRXOX� RQ� ROOXW� KDXVNDD� MD� MRSD� KHOSRP�
SDD�NXLQ�WDYDOOLQHQ�NRXOX��(WlRSLVNHOX�DQWDD�
PLQXOOH�YDSDXGHQ�WHKGl�WHKWlYlW�VLOORLQ�NXQ�
KDOXDQ��7lPl�RQ�\NVL�K\Yl�DVLD��MRND�HURDD�
WDYDOOLVHVWD�NRXOXVWD� 
 
 
2OHQ� Nl\Q\W� PHWVlVVl� NlYHOHPlVVl� NRL�
UDQ� NDQVVD�� 0LQXOOD� HL� ROH� \KWllQ� LNlYl�
WDYDOOLVWD� NRXOXD�� NRVND� WlPl� HWlNRXOX� RQ�
PXNDYDPSDD�  
 
 
0\|V� Q\W� NXQ� NDYHUHLWD� RQ� KDQNDOD� QlKGl�
I\\VLVHVWL��RQ�PXNDYDD�WHKGl�\KGHVVl�WHKWl�
YLl� GLVFRUGLQ� YlOLW\NVHOOl�� 2OHPPH� WHKQHHW�
HQJODQQLQ�WHKWlYLl��lLGLQNLHOHQ�NDSSDOHLWD MD�
KLVWRULDQ� NDSSDOHLWD� \KGHVVl�� MD� VH� RQ� ROOXW�
PXNDYDD� 
 
 
7HKWlYLl�RQ�ROOXW�YlOLOOl�DLND�SDOMRQ�MD�YlOLO�
Ol�LKDQ�NLYDVWL��bLWL�RQ�DXWWDQXW�PLQXD�PDWL�
NDQ�WHKWlYLVVl�YlOLOOl� 

1\W�HL�WDUYLWVH�KHUlWl�VHLWVHPlOWl�MD�OlKWHl�
NRXOXXQ� YDDQ� YRLQ� KHUlWl�� NXQ� KDOXDQ�� 6H�
NLQ�RQ�LVR�HWlNRXOXQ�SOXVVD�   
 
 
2OHQ� WHKQ\W� NDYHUHLGHQ� NDQVVD� 'LVFRUG-
QLPLVHVVl�YLHVWLQWlSDOYHOXVVD�KRPPLD��6LHO�
Ol�YRL�ROOD�YLGHRSXKHOXVVD��YLHVWLWHOOl��MDNDD�
Ql\WW|l��MROORLQ�NDYHUL�YRL�DXWWDD� 
 
 
2Q� PXNDYDD�� NXQ� VDD� KHUlWl� P\|KHPPLQ�
NXLQ� QRUPDDOLVWL� MD� HL� ROH� SDOMRD� KlLUL|WHNL�
M|LWl�� <OHHQVl� XQRKGDQ� WDXRW�� WDL� MRV� SLGlQ�
WDXNRMD��HQ�PHQH�XORV��YDDQ�V\|Q�MRWDLQ� 
 
 
.XQ�N\NNLL�NRWRQD�NRNR�SlLYlQ�WXOHH�WRW�
WD�NDL�LNlYl�LKDQLD�RSHWWDMLD�MD�QLLGHQ�YLW�
VHMl�MD�MXWWXMD��� 
 
 
 
2OHPPH�YlOLOOl�SXKXQHHW�NDYHUHLGHQ�NDQVVD�
YLGHRSXKHOXD� WDL� NHVNXVWHOOHHW� WHKWlYLVWl��
1lLQ� ROHPPH� P\|V� S\VW\QHHW� DXWWDPDDQ�
WRLVLDPPH� WHKWlYLHQ� WHRVVD� WDUYLWWDHVVD��
7HKWlYLl� RQ� P\|V� PLHOHVWlQL� KDXVNHPSL�
WHKGl�NDYHUHLGHQ�NDQVVD� 
 
 

(WlRSLVNHOX� RQ� ROOXW� LKDQ� VXKW� QRUPDD�
OLD�� MD�NLYD�NXQ�NRXOXQNl\QQLVWl�VDD�XXGHQ�
NRNHPXNVHQ��(WlRSLVNHOX�HURDD�QRUPDDOLV�
WD�NRXOXVWD�QLLQ��HWWl�LVWXQ�SDOMRQ�HQHPPlQ�
WLHWRNRQHHQ� llUHVVl� NXLQ� HQQHQ� MD� WHKWlYLl�
ROL�DOXVVD�RXWR�WHKGl�WLHWRNRQHHOOD� 
 
 
2OHQ� W\NlQQ\W� ROOD� HWlNRXOXVVD�� NRVND� VDD�
ROOD� UDXKDVVD� MD�ROOD�NRWRQD��+XRQRMD�SXR�
OLD� HWlNRXOXVVD� RQ� VH� HWWl� WXOHH� PLHOHVWlQL�
SDOMRQ�WHKWlYll�MD�VH�HWWl�SLWll�LVWXD�SDOMRQ�
NRQHHOOD�MD�VLLWl�WXOHH�QLVNDW�NLSHlNVL��PXX�
WHQ�HWlNRXOX�RQ�WRGHOOD�NLYDD� 
 

 
.RWRQD� HL� ROH� NRXOXUXRNDD�� .RWRQD�PL�
QXQ�U\WPLW�YDLKWHOHH�SDOMRQ��7DXRW�KHOSRWWDD�
WRGHOOD�SDOMRQ�WHKWlYLHQ�WHNRD� 

 
(WlNRXOX� RQ�PHQQ\W� K\YLQ��2OHQ� QDXWWLQXW�
WHKWlYLHQ� WHRVWD�NRWRQD�� YDLNND�YlOLOOl� WHK�
WlYLl� RQ� \OOlWWlYlQ� SDOMRQ� YHUUDWWXQD� QRU�
PDDOLQ�NRXOXSlLYlQ�WHKWlYLLQ� 

7(59(,6,��(7�.28/867$� 
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0LQXOOH� NXXOXX� LKDQ� K\Yll��PXWWD� NRUR�
QDWLODQQH�PDVHQWDD��(WlRSLVNHOX�RQ�MRVNXV�
YDLNHDD�� $LNDD� PHQHH� NRXOXMXWWXLKLQ� SDUL�
WXQWLD�WDL�NRNR�LOWD� 
 
0XVLLNLQ�NXXQWHOX�DXWWDD�WDL�llQLNLUMD��9DLN�
ND� WHKWlYLLQ� PHQHH� HQHPPlQ� DLNDD�� VDDQ�
WHKW\l�QH�Q\W�KXROHOOLVHPPLQ�MD�SDUHPPLQ� 
 
.RWRQD�UXXDW�VRSLL�MXXUL�VLLKHQ�NXLQND�UDVNDV�
W\|SlLYl�RQ�PHQRVVD��.DQDD�MD�ULLVLl��NHLWWR�
MD� MD� ODDWLNRLWD��7HKWlYLl� RQ� SDOMRQ�� WXOHH�
PLHOHHQ�� HWWl� W|LWl� ROLVL� HQHPPlQ� NXLQ� 9L�
KHUODDNVRQ�NRXOXVVD�QRUPDDOLVWL� 
 
7HKWlYLHQ� WHNRRQ� PLQXOOD� PHQHH� SlLYLVLQ�
VLOOHHQ�NRNR�SlLYl��NXQ�WHHQ�QLLWl�HUL�YlOHLV�
Vl��7HKWlYLl�RQ�N\OOl�ROOXW�PLHOHVWlQL�YlOLOOl�
OLLNDD�� PXWWD� RQQHNVL� VDDQ� QLLKLQ� DSXD�� (Q�
ROH� K\|G\QWlQ\W� YLGHR\KWH\NVLl� NDYHUHLGHQ�
NDQVVD� PXWWD� ROHQ� N\OOl� MXWHOOXW� NDYHUHLGHQ�
NDQVVD�WHKWlYLVWl� 
 
.RXOXWHKWlYLHQ� OLVlNVL� ROHQ� WHKQ\W� RPDWRL�
PLVWD� WUHHQLl��(WlNRXOX�VRSLL�PLHOHVWlQL� LW�
VHOOHQL�SDUHPPLQ� 

 
-RV� RQ� YDLNHXNVLD� MRLVVDNLQ� WHKWlYLVVl� QLLQ�
HQ�YRL�N\V\l�DSXD��NRVND�PLQXQ�SHUKHHQMl�
VHQHW�HLYlW�RVDD�VLWl�DLQHWWD�  
 
5\WPLQ� MD� WDXNRMHQ� VXXQQLWWHOX� RQQLVWXX�
KHOSRVWL� NRVND� \ULWlQ� SLWll� U\WPLQ� VXXQQLO�
OHHQ�VDPDQD� 
 
$OXVVD� YLGHRW� WXQWXLYDW� RXGRLOWD�� NRVND�
WXQWXL� VLOWl�� HWWl� RSHWWDMDW� ROLVLYDW� WXLMRW�
WDQHHW�VXRUDDQ�VLHOXXQ�   
 
2OHQ�P\|V�DXWWDQXW�SDOMRQ�NRWLW|LVVl�PLWl�
HQ�\OHHQVl�WHH�HVLP��VLLYRQQXW��-D�ROODDQ�WHK�
W\�HQHPPlQ�DVLRLWD�\KGHVVl�SHUKHHQl� 
 
 
.RXOXD� HL� N\OOl� WDLGD� ROOD� NDXKHDQ� LNlYl��
NRVND�PLQXOOH�NHOSDD�WHKGl�WHKWlYLl�VlQJ\V�
Vl�MD�VDDGD�K\Yll�lLGLQ�WHNHPll�UXRNDD��� 
�� 
 
2OHQ� LNlY|LQ\W� SDOMRQ� HVLP� NRXOXUXRNDD��
RSHWWDMLHQ� KXRQRMD� YLWVHMl� \PV�� 7HUNXW�
RSHLOOH� HWWl� MDWNDNDD� VDPDDQ� PDOOLLQ� MD�
SHVNll�NlVLl�  
 

7(59(,6,��(7�.28/867$ 
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.DUDQWHHQLPLHWWHLWl��-�0LVVl�ROLW��NXQ�WlPl�YLLPHLVLQ�SHOMlW\V�DONRL" 

0DDOLVNXXQ�DONXSXROHOOD�PLQl�ROLQ�PHONHLQ�MRND�WRLQHQ�SlLYl�KLHQRLVVD�NRQVHUWHLVVD�MD�YlOLO�
Ol�NLUNRVVD��HORNXYLVVD�� NLUMDVWRVVD��KRLWRNRWLYLHUDLOXOOD� MD� WDUSHHQ� WXOOHQ�YDLNND�6HOORVVDNLQ�
KDDKXLOHPDVVD��PXWWD�HLKlQ�YLHOl� �QDLVWHQSlLYlQlNllQ�NRURQDVWD� �ROOXW� �PLWllQ�WLHWRD��.RQ�
VHUWLQ�YlOLDMDOOD�WDYDWWLLQ�WXWWXMD��MD�QDXWLWWLLQ�OHLYRVNDKYHMD�PXNDYDVVD�WXQJRNVHVVD��MD�NRQ�
VHUWLQ� ORSXNVL�NDSHOOLPHVWDUL� MD� VROLVWLW� VDLYDW�NXNNLHQ� OLVlNVL� YLHKNHLWl�SRVNLVXXNNRMD��6LWl�
ROL�PXNDYD�NDWVHOOD��9DVWD�SDUL� SlLYll�P\|KHPPLQ� WXOL� lNNLU\QQlN|OOl� NDLNNLHQ� WLHWRLVXX�
WHHQ�NRURQD�MD�RSHWHOWLLQ�XXGHW�VllQQ|W��1\W�HL��SXVVDLOWDLVL�HLNl�WRVLQ�ROH�NRQVHUWWHMDNDDQ� 

$LND�RXWRD�ROL�OXNHXWXD��\KWlNNLl�ULVNLU\KPlOlLVHNVL��PXWWD�VHOYLLQ�OXNXLKLQ�HL�ROOXW�YDVWDDQ�
VDQRPLVWD��1LLQSl�VXONHXGXLQ��P|NNLLQL�MD�DORLQ�NLOWLVWL�RWWDD�YDVWDDQ�SDOYHOXMD�QXRUHPPLOWD�
VXNXODLVLOWD���MRSD�DYXOLDLWD�QDDSXUHLWDNLQ�ROLVL�ROOXW�WDUMROOD�NDXSSD-DVLRLWD�KRLWDPDDQ�� 

.DOHQWHULVVD�RQ�Q\W� lOOLVW\WWlYlQ�SDOMRQ�YDSDD-DLNDD�� NRVND�NDLNNL� VllQQ|OOLVHW� KDUUDVWXNVHW��
ORSSXLYDW�NXLQ�VHLQllQ��2QQHNVL��XONRQD�VDD�VHQWllQ�OLLNNXD��HWlLV\\GHW�VlLO\WWlHQ�WLHW\VWL�� 

1R��NRWRQDKDQ�N\OOl�K\YLQ�NXOXX�DLND��-RNX�VDDWWDD�OXXOOD��HWWl�Q\W�VLLYRWDDQ�NRPHURW��MlUMHV�
WHOOllQ� YDORNXYLD� MD� MDWNHWDDQ� NHVNHQ� MllQHLWl� RPSHOXNVLD��(L� WDSDKGX��$UMHQ� VDQNDULW� RYDW�
HULNVHHQ��´$LND�PHQHH�DDWHOOHVVD��SlLYl�SllWl�NllQQHOOHVVl´���VDQRR�VDQDQODVNXNLQ�MD�QLLQ�VH��
Ql\WWll�ROHYDQ�� 

<NVL�SDUKDLWD�\VWlYLlQL�NDUDQWHHQLVVD�RQ�UDGLR��0XXWDPD�SlLYl�VLWWHQ�NXXOLQ�VLHOWl�LKPHHOOL�
VHQ� XXWLVHQ�� OLQQXW� RYDW� DONDQHHW� ODXODD� YRLPDNNDDPPLQ��1R�PXWWD� KLHQRD�� HWWl� HGHV� WlP�
P|LQHQ�K\Yl�YDLNXWXV�NRURQDOOD��9llUl�SllWHOPl��/LQQXW�RYDW� ODXODQHHW�\KWl�YRLPDNNDDVWL�
HQQHQNLQ��PXWWD�OLLNHQQH�RQ�ROOXW�PHOXLVDPSDD��VHOYLVL�VDPDQ�WLHQ���-D�N\OOlSl�QH�WRVLDDQ�ODX�
ODYDWNLQ��3HLSSRMHQ�YDOWDYDD�NRQVHUWWLD� OlKLPHWVLN|VVl�WXOHHNLQ�Q\W�NXXQQHOOXNVL�XXVLQ�NRU�
YLQ�� 

.HYlWWLHGRWWHHQ�WRLPLWWDPLQHQNLQ��RQ�ROOXW�PXNDYDD�DMDQYLHWHWWl��.LLWRNVHW�HULW\LVHVWL�9LKHU�
ODDNVRQ�NRXOXQ���-OXRNNDODLVLOOH�MD�RSHWWDMLOOH�NLYRLVWD�MD�PLHOHQNLLQWRLVLVWD�HWlNRXOXWHUYHLVLV�
Wl��.\OOlSl�HOlNHRSH�LKPHW\NVHVWl�K\ULVHH��2OHWWH�WH�VHOODLVLD�WDLWXUHLWD�����7HUWWX�1XUPL 

+\Yll�SDOYHOXD� 

5XRNDNDXSSD� NlYHO\PDWNDQ� SllVVl� RQ� HWHQNLQ� Q\W�
SRLNNHXVRORLVVD�WDYDOOLVWDNLQ�WlUNHlPSL���1LLQSl�QRX�
VL�PHONRLQHQ� lOlNNl�� NXQ�$OHSDQ� RYHVVD� KXRPDWWLLQ�
WLHGRWH�SLDQ�DONDYDVWD�UHPRQWLVWD��/LLNH�ROLVL�VXOMHWWX�
QD�XVHDPPDQ�YLLNRQ��PLNl�DLKHXWWDLVL�PDWNRMD�NDXS�
SDNHVNXNVLLQ�� MRLVVD� OLLNNXPLVWD� SLWL� NRURQDYLUXNVHQ�
OHYLlPLVHQ�HVWlPLVHNVL�\ULWWll�YlOWWll�� 

.LLWlPPH�$OHSDD� HULQRPDLVHQ� MRXVWDYDVWD� SDOYHOXV�
WD�� VLOOl�DVLDNNDLGHQ� WRLYRPXNVHVWD� UHPRQWWLD� VLLUUHW�
WLLQ�P\|KHPPlNVL��     

   9LKHUODDNVRODLVHW�U\��������������������
  0DWWL��0HWVlUDQWD��SM 



��� 

 

.\OOlSl�Q\W�DONRL�WDSDKWXD������������ 

3LWNllQ� DLNDDQ� HL� 9LKHUODDNVRQ� PDLVHPLVVD� ROH� WDSDKWXQXW� � SDOMRDNDDQ��
PXWWD�Q\W�RQ�9LKHUODDNVRVVD�UDNHQWHLOOD�\KWl�DLNDD�MRSD�NXXVL�XXWWD�NRKGHW�
WD���6DWXPDLVWD���9LKHUODDNVR��KHUll�UXXVXVHQ�XQHVWDDQ�NRURQDNHYllQl� 

� �8XGLVUDNHQQXVNRKGH�7|UPlQLLW\QWLHQ�MD�9LKHUODDNVRQUDQQDQ�ULVWH\NVHVVl�HQWLVHQ���������
OLLNHUDNHQQXNVHQ�SDLNDOOD� 

� �(QWLVHQ�WHROOLVXXVUDNHQQXNVHQ�VDQHHUDXV�DVXQQRLNVL�.DYDOOLQPlHVVl�� 

� �8XGLVUDNHQQXVNRKGH�.XXVLQLHPHQWLHQ�YDUUHOOD��NDQVLNXYDVVD�7|UPlQLLQW\QWLHQ�SXROHOWD� 

� �8XGLVUDNHQQXVNRKGH�+XPLVHYDQSRUWLQ�YDUUHOOD�/LSSDMlUYHQ�UDQQDVVD 

� �8XGLVUDNHQQXVNRKGH�'DONXOODQ�YLHUHVVl�/LSSDMlUYHQ�UDQQDVVD�RV��.XXVLQLHPL���� 

� �$ONDYD�XXGLVUDNHQQXVNRKGH�+RLWRNRWL�+XPLVHYDQ�WRQWLOOD�9LKHUODDNVRQUDQWD��� 

2Q�P\|QWHLQHQ�DVLD��HWWl�9LKHUODDNVRRQ�RQ�MXXUL�Q\W�NHKLWWHLOOl�WDL�UDNHQWHLOOD�XVHLWD�XXGLV�
UDNHQQXVNRKWHLWD� � 3LWNLLQ� DLNRLKLQ� HL� ROH� ROOXW� QlLQ� PRQWD� NRKGHWWD� \KWl� DLNDD� W\|Q� DOOD������
9LKHUODDNVRVVD� RQ� YLHOlNLQ� SDOMRQ� MlOMHOOl� NDDYRLWHWWXD� UDNHQQXVPDDWD��<KGLVW\V� RQ� PXXQ�
PXDVVD� YXRQQD� ����� HVLWWlQ\W� NDXSXQNLVXXQQLWWHOXYLUDVWROOH� NDDYRLWXVWD� Wl\GHQQ\VUDNHQWD�
PLVHQ�YDXKGLWWDPLVHNVL�  

(VLWlPPH��HWWl�NDXSXQNL�DMDQWDVDLVWDD�DOXHHPPH�MR�YDQKHQWXQHHW�DVHPDNDDYDW�\KWHLVWRLPLQ�
QDVVD�DVXNNDLGHQ�NDQVVD��1lLQ�YRL� V\QW\l�Q\N\LVWl�YLLKW\LVlPSL� MD�\KWHQlLQHQ�NDXSXQNLUD�
NHQQH��VHNl�O|\W\l�VRSLYLD�XXVLD�UDNHQQXVSDLNNRMD�MD�XXVL�WRQWWL�WHUYH\VDVHPDOOH��HOOHL�XXWWD�
WHUYH\VDVHPDD�UDNHQQHWD�Q\N\LVHOOH�WRQWLOOH� 

.RVND�DOXHHPPH�DVXNDVOXNX�VXXUHQHH�MD�LNlUDNHQQH�PXXWWXX��RQ�SHUXVWHOWXD���HWWl�DVXMDLPLV�
WROOH�WlUNHlW�SDOYHOXW�VlLO\YlW�YlKLQWllQNLQ�Q\N\LVHOOl�WDVROOD��7HUYH\VDVHPDQ�VLLUWR�.LORRQ�
P\|KHQW\\�NRURQDYLUXNVHQ�MRKGRVWD��PXWWD�VHQ�ORSXOOLVWD�VLLUWRD�HPPH�YRL�PLVVllQ�QLPHVVl�
K\YlNV\l�  

.XYD�Y�������71 

7RLP��/LLVD�MD�9HLNNR�8XVLWDOR������
0DWWL�0HWVlUDQWD��7HUWWX�1XUPL 

9LKHUODDNVRQUDQQDQ�YDQKD�RVWDUL�RGRWWL�
YXRVLNDXVLD�NRKWDORDDQ�HOL�SXUNXD��NRVND��
WlVVlNLQ�RQ�XXGHQ�NHUURVWDORQ�SDLNND�� 

0DDOLVNXXVVD������DONRL�WDSDKWXD�����������������
.DLYXULQNXOMHWWDMDW�HLYlW�ROOHHW�HWlW|LVVl� 



��� 

 

.XXVLQLHPHQWLH� ROL� YXRVLN\PPHQLl� YHUNNRDLWDDQ� SllWW\Yl� NXRSSDLQHQ� KLHNNDWLHQ�
SlWNl��MD�WRLQHQ�Sll�YDLQ��NDWNRYLLYDOOD�PHUNLWW\�DDYLVWXV�NDUWDOOD���1\W�VH��YLLPHLQ�RQ�
DVIDOWWLSllOO\VWHLQHQ� NXQQRQ� NDWX�� MRQND� YDUUHOOH� RQ� YDXKGLOOD� QRXVVXW� $VXQWR� 2\�
(VSRRQ�6lYHOHQ�NDNVL�NRPHDD�NHUURVWDORD� 

bNLOOLQHQ�PDLVHPDQPXXWRV�+XPLVHYDQSRUWLVVD�W\UPLVW\WWL�QDDSXUXVWRD��YDLNND�UDNHQ�
QXVVXXQQLWHOPLVWD�RQ�� WRNL�SLWNllQ�ROOXW� MRWDNLQ�WLHWRD�� �6XXUHOOH�UDQWDWRQWLOOH� �RQ�WX�
ORVVD��NDNVL�QHOLNHUURNVLVWD�WDORD���.DXQLV�YDQKD�KXYLOD�RQ�WDUNRLWXV�VDDGD�VlLO\PllQ���
PLNl�NXXORVWDD�K\YlOWl��PXWWD�KHUlWWll�MRQNLQ�YHUUDQ�HSlLO\NVLl���� 

.DYDOOLQPlHQ�´NXNNXODQ�NXQLQ�
JDV´�RQ��2\�(SHNR�$E�Q�HQWLQHQ�
WRLPLWDOR��MRVVD�RQ�ROOXW�WHNQRNH�
PLDQ�MD�NRVPHWLLNND-DODQ�WHROOL�
VXXWWD�YY�����-������ 

1\W�SHULQWHLNNllVWl�UDNHQQXNVHVWD�
RQ�YDOPLVWXPDVVD�NDXQLV�DVXLQ�
NHUURVWDOR�� 



��� 

 

.XXVLQLHPHHQ��'DONXOODQ�MD�9LKHU�
ODDNVRQ� PXLVWLSDOYHOXNHVNXNVHQ�
YlOLVHOOH� UDQWDWRQWLOOH� UDNHQQHWDDQ�
QHOMl�SDULWDORD��$OOD�KDYDLQQHNXYD 

3DOYHOXNRWL�,OWDODQ�\PSlULVW|VVl�
ROL� YLHOl�PDDOLVNXXVVD� KLOMDLVWD��
PXWWD� W\|PDD-DLWD� N\OWWHLQHHQ�
DQWRL� \PPlUWll�� HWWl� MRWDNLQ�
WllOOlNLQ�DONDD�WDSDKWXD� 

886,$�5$.(1186�
.2+7(,7$��MDWN� 
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��(VSRRQ�����������������������
$XWRSDOYHOX�2\���������������������������������������������������������������������������������������������������������������

1LKWLVLOODQNXMD������������������������������������
������(VSRR����������

ZZZ�HVSRRQDXWRSDOYHOX�IL��������
KXROWR#HVSRRQDXWRSDOYHOX�IL�����
UHQNDDW#HVSRRQDXWRSDOYHOX�IL 

S���������������
S���������������� 

 

/RSHWDPPH�MRXOXNXXVVD����� 

���.$81,$,67(1 
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3URPHQDGL���3URPHQDGHQ��������.DXQLDLQHQ��*UDQNXOOD�������
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3\V\WllQ�YDDQ�NRWRQD�����������������
NXQQHV�WDLWWXX�NRURQD� 

2GRWHOODDQ�NHVll�����������������������
MD�VLWl��HWWl���������������������������������������
OLQQXW�WHNHH�SHVll� 

7RPL����Y� 

 

.HYlWUXQR����� 

 

bOl�\VNL�PXLWD�SlLQ��������������������������
HL�VDD�ROOD�OlKHNNlLQ� 

.lVLl�SLWll�SHVWl����������������������������
WlWl�Pl�HQ�NHVWl� 

bLWL�YHWll�KLKDVWD����������������������������
MRV�PHLQDDQ�PHQQl�SLKDVWD� 

´0LQQHNlV��VXOOD�PDWND"��������������������
bOl�NXONXDVL�MDWND�´ 

3LGHWllQ�KXROWD�OlKL\PSlULVW|VWl�-��6LLYRXVSlLYlW����-���� 

7lQl�NHYllQl�OHQNNHLO\VWl�RQ�VDWWXQHHVWD�V\\VWl�WXOOXW�KXLSSXVXRVLWWXD��.lYHOOHVVl�RQ�PRQL�
YDUPDDQ�KXRPDQQXW��HWWl�\PSlULVW||Q�RQ�DLHPSLHQ�YXRVLHQ�WDSDDQ�LOPHVW\Q\W�HULODLVWD�URV�
NDD� 

9LKHUODDNVRODLVHW� U\� RQ� MR� YXRVLHQ� DMDQ� MlUMHVWlQ\W� NHYlLVLl� VLLYRXVWDONRLWD�� PXWWD� WlQl�
YXRQQD�HULODLVHW�NRNRRQWXPLVHW�RQ�NLHOOHWW\��-RWDLQ�RQ�NXLWHQNLQ�WHKWlYl��HWWl�\KWHLQHQ�\P�
SlULVW|PPH�VlLO\\�PLHOO\WWlYlQl� 

2OHPPH� LOPRLWWDQHHW� NDXSXQJLOOH�� HWWl� 9LKHUODDNVRVVD� RQ� WlOOl� NHUWDD� ´HULODLVHW� WDONRRW´��
3\\GlPPH��HWWl�DVXNNDDW�NHUlLVLYlW�URVNLD�YDSSXYLLNRQORSXQ�MlONHHQ�PDDQDQWDLVWD�WRUV�
WDLKLQ���-�����������-lWHVlNNHMl�MD�URVNDSLKWHMl�VDDPPH�NDXSXQJLOWD��QLLGHQ�MDNHOXSDLNND�MD�
-SlLYlW�LOPRLWHWDDQ�P\|KHPPLQ�VHLQlLPDLQRNVLVVD��MD��WDL�9LKHUODDNVRODLVHW�U\�Q�IDFHERRN-
U\KPlVVl� 

5RVNDVlNNLHQ� NHUlLO\SDLNNRMD� RQ� NDNVL�� � VDPDW� NXLQ� DLNDLVHPPLQNLQ�� RVWRVNHVNXNVHQ�
\OlSDUNNLSDLNDQ� NXOPD� MD� 7XUXQWLHQ� WRLVHOOD� SXROHOOD� ULVWH\NVHQ� OlKHLQHQ� +HOVLQJLQWLHQ�
SLHQQDU���+XRP��6lNLW�RQ�PXLVWHWWDYD�VXONHD�NXQQROOD� 

.DXSXQNL�RKMHLVWDD�WDONRLVWD�VHXUDDYDD� 

���7DONRRW�RQ�WDUNRLWHWWX�\OHLVWHQ�DOXHLGHQ�VLLYRDPLVHHQ������������������������������������������������������
3LKRLOWD�MD�NLLQWHLVW|LVWl�HL�NHUlWl�URVNLD�QlLVVl�WDONRLVVD������������������������������������������������������
9llULQNl\WWlMlW� VXOMHWDDQ� SRLV� VHXUDDYLHQ� YXRVLHQ� WDO�
NRLVWD�MD�MlWHNlVLWWHO\VWl�YRLGDDQ�OlKHWWll�ODVNX� 

���(ORSHUlLVWl�MlWHWWl�MD�RQJHOPDMlWHWWl�HL�NHUlWl� 

  7HUYHLVLQ 

  $LOL�3HVRQHQ 

  9LKHUODDNVRODLVHW�U\��VLKWHHUL 
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+HQNLO|MlVHQHW�����H� 

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

1,0,� 
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9LKHUODDNVRODLVHW�U\��-��*U|QGDOVJLOOHW�UI� -b6(10$.68�YXRGHOWD����� 

+HQNLO|MlVHQ����H 
.DQQDWXVMlVHQ�� 
HVLP��$V�R\�WDL�OLLNH\ULW\V������-����H 

8XVL�MlVHQ��LOPRLWDWKDQ��RVRLWWHHVL�HVLP��WHNVWL�
YLHVWLOOl�WDL�VlKN|SRVWLWVH� 

 
$MDQYDUDXV��������������������� 

ZZZ�YLKHUODDNVRQNDPSDDPR�IL 

 

(ULODLQHQ�NHYlW����� 
.DLNNL�RQ�SHUXXWHWWX�SDLWVL�HKNl�NHVl��6LOWlKlQ�VH�Ql\WWll���NXQ�NRURQDYLUXV�RQ�VHNRLWWDQXW�VXXQ�
QLWHOPDPPH�MD�SDNRWWDD�WRLPLPDDQ�XXVLOOD�VllQQ|LOOl�WLHV�NXLQND�NDXDQ��7DYDOOLQHQ��HQWLVHQODL�
QHQ��DUNL�N\OOl�NHOSDLVL��� 

<KGLVW\NVHQ�YXRVLNRNRXV�VLLUW\L� WXQWHPDWWRPDDQ� WXOHYDLVXXWHHQ�� MD� WRXNRNXXOOH�VXXQQLWHOWX�9L�
KHUODDNVR-SlLYlNLQ� MlWHWWLLQ� OXRQQROOLVHVWL� YlOLLQ�� � WRNL� SDOMRQ� NHY\HPPLQ� NXLQ� 2O\PSLDODLVHW��
(XURYLLVXW��WDL�\OLRSSLODVMXKODW�� 

9LKHUODDNVRODLVHW�U\�Q��KDOOLWXV�RQ��MDWNDQXW�YLLPHYXRWLVHOOD�NRNRRQSDQROOD�W\|VNHQQHOOHQ�WLHWHQ�
NLQ�SllDVLDVVD�HWlQl���.HVNHLVHQl�DLKHHQD�RQ�ROOXW�DVXNNDLWD�KXROHVWXWWDYD�WHUYH\VNHVNXNVHQ�VLLU�
WRVXXQQLWHOPD��MRVWD�WlKlQ�OHKWHHQNLQ�NHUW\L�SM�0DWWL�0HWVlUDQQDQ�NRNRDPDQD�PRQWD�VLYXD�DVLDD��� 

+DOOLWXNVHHQ�RYDW�NXXOXQHHW�0DWWL�0HWVlUDQQDQ�OLVlNVL�$LOL�3HVRQHQ��VLKW����$UMD�6XKRQHQ���
$DUR�.QXWV��&DULWD�9LUNNXQHQ��1LOV�1\VWU|P�MD�(HUR�8WXQHQ�MD�YDUDMlVHQHQl�9HLNNR�8X�
VLWDOR��7DORXGHQKRLWDMDQD�RQ�WRLPLQXW�.DWDULQD�+RYL� 

1RUPDDOLRORLVVD�NHVlQ�PLWWDDQ�YRLVL�ROOD�WLHGRVVD�YDLNNDSD�RSDVWHWWX�OXRQWRUHWNL��MlWWLSDOVDPLHQ�
SHUNDXVWD�.DKLVHYDQSXLVWRVVD�� OLLNHQQHRSDVWXVWD� V\\VOXNXNDXGHQ�HQVLPPlLVLQl�NRXOXSlLYLQl� MD�
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