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3DOYHOXRKMDXVNl\WlQW|� YDQNLODVWD� YDSDXWXYLHQ� \KWHLVNXQWDDQ�
SDODDPLVHQ�WXNHPLVHNVL�
�
-RHQVXXQ� VHXGXOOD� NHKLWW\Q\W� SDOYHOXRKMDXVNl\WlQW|� YDQNLODVWD� YDSDXWXYLHQ� WXNHPLVHNVL�
RQ�RVRLWWDXWXQXW�K\|G\OOLVHNVL�YHUNRVWRPHQHWHOPlNVL��.l\WlQW|�WRLPLL�YDQNLODQ��NXQWLHQ�VR�
VLDDOLW\|Q��NROPDQQHQ�VHNWRULQ�MD�PXLGHQ�SDOYHOXQ�WDUMRDMLHQ�NHVNHQ��3DOYHOXRKMDXV�VRYHO�
WXX� WLODQWHHVHHQ�� MRVVD�DVLDNNDDOOD� RQ�PRQLD�HOlPlQWLODQQHWWD� NXRUPLWWDYLD� WHNLM|LWl� VHNl�
XVHDQ�HULODLVHQ�SDOYHOXQ�WDUYH��$VLDNDV�P\|V�NRNHH�LWVH��HWWl�SDOYHOXRKMDXNVHVWD�ROLVL�Kl�
QHOOH� K\|W\l� MD� KlQ� RQ� KDOXNDV� SDOYHOXRKMDXNVHQ� Nl\WW||Q�� $VLDNNDDQ� XVHLQ�PRQLQDLVLD�
RQJHOPLD�NlVLWHOOllQ�\KGHVVl�DVLDNNDDQ�MD�HUL�RVDSXROWHQ�NDQVVD��PLNl�OLVll�VLWRXWXPLVWD��
NRVND�NDLNLOOD�RQ�VDPD�WLHWR�DVLRLGHQ�NXOXVWD��3LWNlOOl�WlKWlLPHOOl�WRLPLQWD�YlKHQWll�SDOYH�
OXLGHQ� WDUYHWWD�� VLWRXWWDD�HUL�RVDSXROHW�SURVHVVLLQ� MD�SDUDQWDD�DVLDNNDDQ�HOlPlQKDOOLQWDD��
7RLPLQWDPDOOL�RQ�VRYHOOHWWDYLVVD�P\|V�PXLGHQ�YDLNHDVVD�HOlPlQWLODQWHHVVD�ROHYLHQ�DVLDN�
NDLGHQ��NXWHQ�K\YLQ�SLWNllQ�W\|WW|PlQl�ROOHLGHQ��WXNHPLVHHQ��
�
���7RLPLQWD\PSlULVW|��MRVVD�K\Yl�Nl\WlQW|�RQ�WRWHXWHWWX�
�
3DOYHOXRKMDXVWRLPLQWD� OlKWL� OLLNNHHOOH� -RHQVXXQ� VHXGXQ� (48$/� �KDQNNHHQ� %HKPR�
SURMHNWLQ�P\|Wl� �����±������� -RHQVXXQ� NDXSXQJLQ� KDOOLQQRLPDQ� (TXDO�KDQNNHHQ� WDYRLW�
WHHQD�ROL�DNWLYRLYDQ�MD�VRVLDDOLVHQ�W\|OOLVW\PLVHQ�PDOOLQ�NHKLWWlPLQHQ��%HKPR�RVDKDQNNHHQ��
MRWD� SXROHVWDDQ� NRRUGLQRL� $NWLLYLVHW� 7\|WlKDNHYDW� U\�� \KGHVVl� -RHQVXXQ� HYDQNHOLV�
OXWHULODLVHQ� VHXUDNXQWD\KW\PlQ� GLDNRQLDW\|Q� NDQVVD�� WDYRLWWHHQD� ROL� NHKLWWll� \KWHLVW\|Wl�
MXONLVHQ�VHNWRULQ�WRLPLMRLGHQ�MD�NROPDQQHQ�VHNWRULQ�WRLPLMRLGHQ�NDQVVD�YDLNHDVVD�W\|PDUN�
NLQD�DVHPDVVD�ROHYLHQ�DNWLYRLPLVHNVL�MD�W\|OOLVWlPLVHNVL��.ROPDQQHQ�VHNWRULQ�RVDDPLVWD�MD�
NRNHPXVWD� S\ULWWLLQ� K\|G\QWlPllQ� W\|VNHQWHO\VVl�� 7DYRLWWHHQD� ROL� P\|V� DVLDQRPDLVHQ��
HVLPHUNLNVL� SLWNlDLNDLVW\|WW|PlQ� QlN|NXOPDQ� HVLOOH� QRVWDPLQHQ� WRLPLQWRMHQ� VLVlOO|LVVl� MD�
HGHOOHHQ�NHKLWWlPLVHVVl��9DSDXVUDQJDLVWXNVHQ�VXRULWWDQHLGHQ� LKPLVWHQ�RVDOWD� WDYRLWWHHQD�
ROL�LQWHJURLWXPLQHQ�WRLPLMRLNVL�\KWHLVNXQWDDQ�YDSDXWXPLVHQ�MlONHHQ�VHNl�PDKGROOLVHQ�YDQNL�
ODNLHUWHHQ�NDWNDLVHPLQHQ��7lWl�NDXWWD�S\ULWllQ�HGLVWlPllQ� WDVD�DUYRQ� WRWHXPLVWD�SDUHP�
PLQ�\KWHLVNXQQDOOLVHVWL��VRVLDDOLVHVWL� MD� WDORXGHOOLVHVWL��/LVlNVL� WDYRLWWHHQD�ROL�PRWLYRLGD� LK�
PLVWl� LWVHQVl� MD� PXLGHQ� NDQVVD� \KWHLVW\|K|Q� HUL� HOlPlQWLODQQHVLGRQQDLVWHQ� RQJHOPLHQ�
UDWNDLVHPLVHNVL���
�
$ORLWH�%HKPRQ�WRLPLQWDDQ�OlKWL�$NWLLYLVHW�7\|WlKDNHYDW�U\�Q��$7+��MD�-RHQVXXQ�HYDQNHOLV�
OXWHULODLVHQ� VHXUDNXQWD\KW\PlQ� GLDNRQLDW\|Q� \KWHLVW\|VWl�� 1lLGHQ� WDKRMHQ� WRLPLQQRLVVD�
PXNDQD�ROHYDW�RVDOOLVWXMDW�ROLYDW�PXNDQD�VXXQQLWWHOHPDVVD�KDQNHWWD��$VLDNNDLGHQ�RVDOOLV�
WXPLQHQ�ROL� NHVNHLVHVVl�RVDVVD� WRLPLQWDD� MD�DVLDNNDLGHQ��RVDOOLVWXMLHQ�� WRLPLPLQHQ�DVLDQ�
WXQWLMDQD�RPDVVD�DVLDVVDDQ�ROL�NHVNHLVLPSLl�SHULDDWWHLWD��0XNDQD�ROL�$7+�Q� MD�VHXUDNXQ�
QDQ� OLVlNVL� 3\KlVHOlQ� YDQNLOD�� -RHQVXXQ� VHXGXQ� W\|YRLPDQ� SDOYHOXNHVNXV�� $�NOLQLNND��
PLHOHQWHUYH\VWRLPLVWR��.ULPLQDDOLKXROWRODLWRV��YXRNUDWDOR\KWL|� MD�PXLWD�WRLPLMRLWD�DLQD�RVDO�
OLVWXMDQ�WLODQWHHQ�PXNDDQ���
�
7\|PHQHWHOPlQ� WDXVWDOOD� RQ� NRNHPXNVHW� VHNl� \NVLO|WXHVWD� �GLDNRQLDW\|Q� QlNHP\V�� HWWl�
YHUWDLVWXNHHQ�SHUXVWXYDVWD� WRLPLQWDPDOOLVWD��0XNDQD�RQ�P\|V� O\K\WWHUDSLDDQ�SRKMDXWXYLD�
RQJHOPDQUDWNDLVXXQ�SHUXVWXYLD�WRLPLQWRMD���
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�
3URMHNWLLQ�RVDOOLVWXL�\KWHHQVl����KHQNLO|l��MRLVWD����WXOL�YDQNLODQ�NDXWWD����
�
-RHQVXXQ�\OLRSLVWRQ�.DUMDODQ� WXWNLPXVODLWRV�YDVWDVL�-RHQVXXQ�VHXGXQ�(48$/��KDQNNHHQ�
DUYLRLQQLVWD��3DOYHOXRKMDXVW\|PHQHWHOPlQ�WRLPLYXXWWD�RQ�DUYLRLWX�RVDOOLVWXMDN\VHO\Q�DYXOOD��
+DQNNHHQ�DUYLRLMD�WHNL�%HKPRQ�RVDOOLVWXMLOOH�N\VHO\Q��MRQND�WDUNRLWXNVHQD�ROL�OlKLQQl�NDUWRLW�
WDD�VLWl��ROLYDWNR�RVDOOLVWXMDW�NRNHQHHW�HOlPlVVllQ�WDSDKWXQHHQ�PXXWRNVLD�SURMHNWLLQ�RVDO�
OLVWXPLVHQ�DLNDQD�� MD� MRV�ROLYDW��QLLQ�PLOODLVLD�QlPl�PXXWRNVHW�ROLYDW��2VDOOLVWXMLOWD�NRRWWLLQ�
WLHWRD�SXROLDYRLPHOOD�PHQHWHOPlOOl�� MD�VLVlOO|Q�DQDO\\VLQ�WHNL�DUYLRLWVLMD��.\VHO\VVl�WDUNDV�
WHOWLLQ� VLWl�� PLWHQ� SDOYHOXRKMDXNVHOOLQHQ� WXNL� MD� DVLDNNDDQ� DVLQWXQWLMXXGHQ�PXNDDQWXOR� RQ�
ROOXW�YDLNXWWDPDVVD�HOlPlQ�KDOOLQQDQ�NRNHPXNVLLQ� MD� UDWNDLVXLKLQ��.\VHO\�VLLV�S\UNL�VHOYLW�
WlPllQ��RQNR�WXHVWD�ROOXW�K\|W\l��6DPDD�N\VHO\l�RQ�Nl\WHWW\�$NWLLYLVWHQ�7\|WlKDNHYLHQ�MD�
-RHQVXXQ� HY�OXW�� VHXUDNXQWD\KW\PlQ� GLDNRQLDW\|Q� WRLVHVVD�� PDDKDQPXXWWDMLOOH� VXXQQD�
WXVVD�SURMHNWLVVD��.\VHO\�WRWHXWHWWLLQ�Nl\WlQQ|VVl�VLWHQ��HWWl�%HKPRQ�RVDOOLVWXMDW�YDVWDVLYDW�
ORPDNNHHQ�N\V\P\NVLLQ� MRNR� LWVHNVHHQ� WDL�SURMHNWLQ�RKMDDMLHQ�DYXOOD�V\NV\OOl�������.\VH�
O\\Q�YDVWDVL����KHQNLO|l���
�
���3DOYHOXRKMDXVNl\WlQW|�YDQNLODVWD�YDSDXWXYLHQ�\KWHLVNXQWDDQ�SDODDPLVHQ�WXNHPL�
VHNVL�
�
7RLPLMDW� �UDNHQQH� �SURVHVVL�
�
3DOYHOXRKMDXVYHUNRVWRRQ�NXXOXYDW�QH�WDKRW��MRWND�NRHWDDQ�WlUNHLNVL�HOlPlQWLODQWHHQ�PXXW�
WDPLVHQ�NDQQDOWD��DVLDNDV��DORLWWHHQ�WHNHYl�WDKR���NXWHQ�YDQNLODQ�VRVLDDOLW\|��VRVLDDOLWRLPL�
WDL�W\|QDQWDMD���SHUKH��WXNLKHQNLO|�WDL�PXX�DVLDNNDDOOH�WlUNHl�DVLDQWXQWLMD�MQH���
�
3DOYHOXRKMDXNVHQ�WRLPLPLQHQ�HGHOO\WWll�HUL�WRLPLMRLGHQ�\KWHLVW\|Wl��%HKPR�KDQNNHHQ�DLND�
QD�$7+� MD�VHXUDNXQWD�VHNl�NDNVL�SURMHNWLRKMDDMDD�YDVWDVLYDW� WRLPLQQDVWD��1V��QRUPDDOLWL�
ODQWHHVVD�YHUNRVWR�RQ�YDVWXXVVD��PXWWD�URROLHQ�RQ�ROWDYD�VHOYLOOl��NXND�RQ�YDVWXXVVD�PLV�
WlNLQ�MD�PLVVl�YDLKHHVVD�SURVHVVLD��(VLPHUNLNVL�YDQNLODOOD�MD�YDQNLODQ�VRVLDDOLW\|OOl�RQ�YDV�
WXXOOLQHQ�URROL�YDSDXWXPLVHHQ�DVWL��NXQQHV�DVLDNDV�VLLUW\\�NXQQDQ�VRVLDDOLW\|Q�SLLULLQ��OXRQ�
QROOLVHVWL�\KWHLVW\|VVl�MD�´VDDWWDHQ�YDLKGHWWDHQ´��%HKPRQ�WRLPLQQDVVD�YDQNLODOOD�ROL�WlUNHl�
URROL�� VDPRLQ� YXRNUDWDOR\KWL|OOl�� MRQND� NDQVVD� $7+� HVLP�� S\VW\L� VRSLPDDQ� YlOLYXRNUDXN�
VHVWD� RVDOOLVWXMLOOH�� 0\|V� W\|YRLPDQ� SDOYHOXNHVNXV� ROL� DYDLQDVHPDVVD�� NRVND� VLWl� NDXWWD�
RVDOOLVWXMDOOD� ROL� PDKGROOLVXXV� SllVWl� \KWHLVSDOYHOXQ� SLLULLQ�� VRVLDDOLWRLPL�� .HOD�� W\|YRLPD�
WRLPLVWR��0XLWD� WRLPLMRLWD�ROLYDW�NULPLQDDOLKXROWRODLWRV��-RHQVXXQ�VHXGXQ� W\|YRLPDWRLPLVWR��
DVXQWRWRLPL��VHXUDNXQQDQ�GLDNRQLDW\|��$�NOLQLNND��PLHOHQWHUYH\VWRLPLVWR�VHNl�PXLWD�WRLPL�
MRLWD� DVLDNNDDQ� SDOYHOXQWDUSHHVWD� ULLSSXHQ�� 7RLPLQWD� SHUXVWXL� YHUNRVWRLWXPLVHHQ�� PXWWD�
YHUNRVWRQ�NRNRRQSDQR�ULLSSXL�NXOORLVHVWDNLQ�WLODQWHHVWD��7lUNHll�ROL�NXLWHQNLQ�VH��HWWl�YHU�
NRVWR� NRNRRQWXL� \KGHVVl� DVLDNNDDQ� NDQVVD� HWVLPllQ� UDWNDLVXMD��<KGHVVl� MDHWWX� WLHWR� ROL�
PRWLYRLYDD�WRLPLMRLOOH�MD�OLVlNVL�VH�YlKHQVL�DVLDNNDDQ�´OXXNXWWDPLVWD´��9HUNRVWRVVD�YDVWXXQ�
MDNR�ROL�VHONHl�MD�DVLDNNDDOOD�ROL�S\V\Yl�\KWH\VKHQNLO|���
�
3DOYHOXRKMDXNVHOOLVHQ�PHQHWHOPlQ�Nl\WW|�HL� ROH� VLGRWWX� WLHWW\\Q�DLNDDQ� WDL� SDLNNDDQ��3DO�
YHOXRKMDXNVHQ�WDUYH�YRL�WXOOD�HVLOOH�HQQHQ�YDQNLODVWD�YDSDXWXPLVWD�YDQNLODQ�VRVLDDOLW\|QWH�
NLMlQ� NDQVVD� YDSDXWXPLVWD� SRKGLWWDHVVD�� DVLDNNDDQ� DVLRLGHVVD� W\|YRLPDWRLPLVWRVVD� NXQ�
DVLDNDVVXKGH� RQ� SLWNLWW\Q\W�� VRVLDDOLWRLPLVWRVVD�� $�NOLQLNDOOD�� DVXQWRWRLPHVVD�� W\|SDLNDOOD�
MQH��.l\WlQW|�WDDV�HL�WRLPL�DVLDNDVWLODQWHHVVD��MRV�HL�ROH�WDUYHWWD�ODDMD�DODLVHHQ�HUL�WRLPLMRL�
GHQ�\KWHLVW\|K|Q��7lPl�HL�YlOWWlPlWWl�WXOH�HVLLQ�HVLP��\KGHQ�DVLDNDVWDSDDPLVHQ�MlONHHQ���
�
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%HKPR�SURMHNWLQ�RVDOOLVWXMDW�ROLYDW�PXNDQD�SURMHNWLVVD� MRSD���YXRWWD��NHVNLPllULQ���������
NXXNDXWWD��2VDOOLVWXMDW�WXOLYDW�SURMHNWLLQ�\KWHLVW\|NXPSSDQHLGHQ�NDXWWD��3DOYHOXRKMDXV�RVDO�
OLVWXMDQ�NDQVVD�Nl\QQLVW\L�MR�YDQNHXVDLNDQD��<KWHLVW\|�YDQJLQ��YDQNLODQ�VRVLDDOLW\|QWHNLMlQ�
MD�SURMHNWLRKMDDMDQ�NDQVVD�DORLWHWWLLQ�Q��������NXXNDXWWD�HQQHQ�YDSDXWXPLVWD��7lOO|LQ�NDUWRL�
WHWWLLQ� WDORXWHHQ�� DVXPLVHHQ� W\|OOLVW\PLVHHQ� WDL� NRXOXWXNVHHQ� VHNl� SlLKGHNXQWRXWXNVHHQ�
OLLWW\YlW� DVLDW�� 7lVVl� YDLKHHVVD� DORLWHWWLLQ� P\|V� WDUYLWWDYDQ� WXNLYHUNRVWRQ� NRNRDPLQHQ��
%HKPR�SURMHNWLQ�DLNDQD�YDSDXWXYD�YDQNL�MD�\KWHLVW\|NXPSSDQLW�VROPLYDW�\KWHLVWRLPLQWDVR�
SLPXNVHQ��MRVVD�YDSDXWXYD�LWVH�MD�SDOYHOXWDKRW�VLWRXWXLYDW�YDSDXWXYDQ�NRNRQDLVNXQWRXWXN�
VHHQ��-RHQVXXODLVHW�YDQJLW�RKMDWDDQ�VXRUDDQ�-RHQVXXQ�VHXGXQ�W\|YRLPDQ�SDOYHOXNHVNXN�
VHQ� DVLDNNDLNVL�� PLNlOL� KH� Wl\WWlYlW� DVLDNNXXGHQ� NULWHHULW� �DOOH� ��� YXRGHQ� LNl�� W\|HOl�
PlVXXQWDXWXQHLVXXV��\KWHLVSDOYHOXQ�WDUYH���0\|V�PXXW�\KWHLVW\|WDKRW��NXWHQ�W\|YRLPDWRL�
PLVWR�� DVXQWRWRLPL� MD� .ULPLQDDOLKXROWRODLWRV� RYDW�PXNDQD� NDUWRLWWDPDVVD� DVLDNNDDQ� WLODQ�
QHWWD��2VDOOLVWXMDOOD�ROL�WDUYHWWD�XVHDDQ�HUL�SDOYHOXXQ�MD�HULODLVHHQ�WXNHHQ��(UL�YDLKWRHKWRMHQ�
VHOYLWWlPLQHQ�VHNl�DYXQ�MD�WXHQ�KDNHPLQHQ�HUL�YDLKWRHKGRLVWD�RQ�KDDVWDYDD�LOPDQ�WXNHD��
.XYLRVVD���RQ�NXYDWWX�RVDOOLVWXMDQ�WDL�DVLDNNDDQ�SDOYHOXMHQ�MD�WXHQ�WDUYHWWD��3URMHNWLQ�SllW�
W\HVVl�YLHOl�PXNDQD�ROHYLHQ�RVDOOLVWXMLHQ�NDQVVD�MDWNRWRLPHQSLWHHW�ROL�YDUPLVWHWWX��%HKPR�
SURMHNWLQ�SllW\WW\l�WRLPLQWD�MDWNXL�RVDQD�PXNDQD�ROOHLGHQ�WDKRMHQ�WRLPLQWDD���
�
�
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.XYLR����3DOYHOXMHQ�MD�WXHQ�WDUYH�
3DOYHOXRKMDXVNl\WlQW||Q�OLLWW\L�ROHHOOLVHQD�RVDQD�KDQNNHHQ�DLNDQD�WRWHXWXQXW�NXQWD\KWHLV�
W\|�� ,Wl�6XRPHQ� OllQLQKDOOLWXV� NHKRWWL� 3RKMRLV�.DUMDODQ� NXQWLD� QLPHlPlQ� VRVLDDOLW\|K|Q�
YDQNLOD\KWHLVW\|KHQNLO|Q� YDQNLHQ� YDSDXWXPLVWD� WXNHPLVHNVL�� 0HONHLQ� NDLNNLLQ� 3RKMRLV�
.DUMDODQ�NXQWLLQ�RQNLQ�QLPHWW\�\KG\VKHQNLO|��7lPl�RQ�RVRLWWDXWXQXW�K\YlNVL� MD� WRLPLYDNVL�
Nl\WlQQ|NVL�HWHQNLQ�DMDWHOOHQ�WRLPLQQDQ�MDWNXPLVWD�KDQNNHHQ�SllW\WW\l��-R�HQQHQ�YDQNLODV�
WD�YDSDXWXPLVWD�YDQNLODVWD�YRLGDDQ�ROOD�\KWH\GHVVl�YDSDXWXYDQ�YDQJLQ�NRWLNXQQDQ�QLPHW�
W\\Q�VRVLDDOLW\|QWHNLMllQ��MRND�WRLPLL�LNllQ�NXLQ�YDVWDDQRWWDYDQD�WDKRQD�YDQJLQ�YDSDXWXHV�
VD��9DQNL��YDQNLODQ�VRVLDDOLW\|QWHNLMl� MD�NXQQDQ�VRVLDDOLW\|QWHNLMl� MD�WDUYLWWDHVVD�PXXW�WRL�
PLMDW�RYDW�SLWlQHHW�P\|V�YHUNRVWRSDODYHUHLWD�MR�HQQHQ�YDQJLQ�YDSDXWXPLVWD��MRNR�YDQNLODV�
VD�WDL�NRWLNXQQDVVD���
�
%HKPR�SURMHNWLVVD� DLND� HQQHQ� YDSDXWXPLVWD� S\ULWWLLQ� K\|G\QWlPllQ�PDKGROOLVLPPDQ�K\�
YLQ�� MD� WlVWl�V\QW\L� LGHD�W\|QKDNXNXUVVLQ� MlUMHVWlPLVHVWl�YDQNLODVVD��HQQHQ�YDSDXWXPLVWD��
+DQNNHHQ� NXPSSDQL� -RHQVXXQ� VHXGXQ� W\|YRLPDWRLPLVWR� OlKWL� WlKlQ�PXNDDQ� MD� MlUMHVWll�
Q\W� NDNVL� NHUWDD� YXRGHVVD� W\|QKDNXYDOPHQQXVWD� U\KPlSDOYHOXQD� YDQNLODVVD�� 5DKRLWXV�
WRLPLQWDD� RQ� YXRGHNVL� NHUUDOODDQ�� 9DOPHQQXV� MlUMHVWHWllQ� RVWRSDOYHOXQD� MD� WRWHXWWDMDQD�
WRLPLL�Q\N\LVHOOllQ�.DVNL�7\|YDOPHQQXV���������5\KPlVVl�S\ULWllQ�NlVLWWHOHPllQ�W\|�� MD�
NRXOXWXVPDKGROOLVXXNVLHQ�OLVlNVL�\OHLVHHQ�HOlPlQKDOOLQWDDQ�OLLWW\YLl�DVLRLWD���
�
3DOYHOXRKMDXVWRLPLQQDVVD�PXNDQD� ROHYLOWD� RUJDQLVDDWLRLOWD� HGHOO\WHWllQ� \KWHLVW\|Q� OLVlNVL�
WRLPLQWRMHQ�XXGHOOHHQ�MlUMHVWlPLVWl��7\|KDOOLQQRQ�SllW|NVHQWHRVVD�WXOHH�KXRPLRLGD�U\KPl�
WRLPLQWRMHQ� PDKGROOLVXXV� YDSDXWXYLHQ� YDQNLHQ� NRKGDOOD�� 2VWRSDOYHOXLGHQ� NDXWWD� YRLGDDQ�
KDQNNLD� U\KPlSDOYHOXD� DVLDDQ� VXXQWDXWXQHLOWD� MlUMHVW|LOWl�� VllWL|LOWl� WDL� PXLOWD� WRLPLMRLOWD��
/LVlNVL�OLLNNHHOOH�OlKW|�\KWHLVW\|VVl�HGHOO\WWll�MDONDXWXPLVWD�Nl\WlQQ|Q�SDULLQ�DLQD�YDQNLODV�
WD�YHUNRVWRNRNRXNVLLQ��<KWHLVHQ�DVLDNNXXGHQ�QlNHPLQHQ�SDOYHOXRKMDXNVHVVD�RQ�PHUNLW\N�
VHOOLVWl�� WRLPLQWD�HL�ROH�VXRULWHSRKMDLVWD�YDDQ� WDYRLWHSRKMDLVWD��3DOYHOXRKMDXV� WXOHH�QlKGl�
W\|NXOWWXXULVVD� \KWHQl� W\|RULHQWDDWLRQ� SHUXVWDQD� MD� VLLKHQ� Wl\W\\� O|\Wll� NXVVDNLQ� RUJDQL�
VDDWLRVVD� WXNHYDW� UDNHQWHHW�� 2VDOOLVWXMDU\KPlQ� NRKGDOOD� RQ� N\VH� HQQDOWDHKNlLVHYlVWl�
W\|VWl� YDLNND� WDXVWDQ� RVDOWD� W\|� RQ� P\|V� NRUMDDYDD�� 9RLPDDQWXPLVWD� WXNHYLD� SDOYHOXLWD�
�DVXPLQHQ�\NVL�WlUNHLPPLVWl��NRKGHQQHWDDQ�\KWHLVW\|VVl�MD�VDPDOOD�HVLP��RKMDWDDQ�SlLK�
GHNXQWRXWXNVHHQ� �SlLKGHRQJHOPDDQ� SXXWWXPLQHQ��� .XVWDQQXNVHW� SDLQRWWXYDW� SDOYHOXRK�
MDXVWRLPLQQDQ�DONXXQ��YHUNRVWRMHQ�\KWHHQVRYLWWDPLQHQ� MD�YDVWXXQ� MDNR�YLH�DLNDD� MD�PXLWD�
UHVXUVVHMD��.XLWHQNLQ�SDOYHOXRKMDXV�PRWLYRLWXQHHQ�WRLPLQQDQ�NDXWWD�RQ�NXVWDQQXVWHKRNDV�
WD��NRVND�WDYRLWHWDDQ�S\V\Yl�WDL�S\V\YlPSL�PXXWRV��(VLPHUNLNVL�5XRWVLVVD�RQ�WHKW\� WXWNL�
PXVWD�SDOYHOXRKMDXNVHVWD����
.V��KWWS���ZZZ�RPDLVHWSV\XXVLPDD�IL�SDOYHOXRKMDXV�YDLNXWWDYXXV�KWPO���
�
3DOYHOXRKMDXNVHQ�RQQLVWXPLQHQ�HGHOO\WWll�NRNRQDLVYDOWDLVWD� OlKHVW\PLVWDSDD��YDVWXXQ�RW�
WDPLVWD� MD� MDNDPLVWD��VHONHLWl� URROHMD��SHOLVllQQ|LVWl�VRSLPLVWD�� OXRWWDPXVWD�YHUNRVWRQ�HUL�
WRLPLMRLGHQ�YlOLOOl� MD� WRLPHQSLWHLVLLQ�VLWRXWXPLVWD��0\|V�HSlRQQLVWXPLVWD�RQ�SRKGLWWX��0LNl�
RQ�HSlRQQLVWXPLVWD�MD�NHQHOOH��DVLDNNDDOOH�YDL�WRLPLMDWDKROOH"�-RV�SDOYHOXRKMDXVWD�HL�NRHWD�
K\|G\OOLVHNVL��YHUNRVWRD�YRLGDDQ�SlLYLWWll�WDL�PXXWWDD�WDL�VH�YRLGDDQ�SXUNDD�MRNR�YlOLDLNDL�
VHVWL�WDL�S\V\YlVWL��$VLDNNDDQ�MDWNRWLODQWHHQ�RQ�NXLWHQNLQ�ROWDYD�VHOYLOOl��
�
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.XYLRVVD���RQ�NXYDWWX�YDQNLODVWD�YDSDXWXYDQ�RVDOOLVWXMDQ�NRKGDOOD� WDSDKWXYDD�SDOYHOXRK�
MDXVWD��9DSDXWXPLVHQ�VXXQQLWWHOX�DONDD�MR�YDQNHXVDLNDQD�MD�\KWHLVW\|�MDWNXX�YDSDXWXPLVHQ�
MlONHHQ��
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7XORNVHW��
�
%HKPRQ�RVDOOLVWXMDN\VHO\Q�YDVWDDMLHQ�NRNHPXNVHW�SURMHNWLLQ�RVDOOLVWXPLVHVWD�ROLYDW�P\|Q�
WHLVHW��(ULW\LVHVWL�SURMHNWLQ�RKMDDMLOWD�VDDWX�WXNL�NRHWWLLQ�WlUNHlNVL�±�PDKGROOLVXXV�NHVNXVWHOOD�
OXRWWDPXNVHOOLVHVWL� MRQNXQ� NDQVVD�� SRKWLD� HULODLVLD� YDLKWRHKWRMD� VHNl�PDKGROOLVXXV� KRLWDD�
DVLRLWD�DLQDNLQ�DOXNVL� \KGHVVl� MRQNXQ�NDQVVD�V\QQ\WWLYlW� OXRWWDPXVWD� MD�SRVLWLLYLVWD�PLHOL�
DODD��+\YlQl�SLGHWWLLQ�P\|V�VLWl��HWWl�HVLPHUNLNVL�MR�HQQHQ�YDQNLODVWD�YDSDXWXPLVWD�RKMDD�
MDQ� NDQVVD� OXRWLLQ� \KWH\NVLl� YLUDQRPDLVLLQ��PXXQ�PXDVVD� W\|YRLPDWRLPLVWRRQ�� .HODDQ� MD�
VRVLDDOLYLUDVWRRQ�VHQ�VLMDDQ��HWWl�DVLDQRPDLQHQ�ROLVL�\NVLQ�MRXWXQXW�OXRPDDQ�QlPl�YHUNRV�
WRW�YDVWD�YDSDXGXWWXDDQ���
�
0RQHW�RVDOOLVWXMDW�NRNLYDW�DNWLYRLWXQHHQVD�MD�MRWHQNLQ�´MlPlN|LW\QHHQVl´�RPLHQ�DVLRLGHQVD�
KRLGRVVD�SURMHNWLQ�DLNDQD��2KMDDMDQ�� WXNLKHQNLO|Q��NDQVVD�DVLDW� WXOLYDW�KRLGHWWXD� WlVPlOOL�
VHPPLQ�� MD� RVDOOLVWXMDW� ROLYDW�PLHOHVWllQ� VDDQHHW� K\Yll�RSSLD� VLLQl��PLWHQ�DVLRLWD� KRLGH�
WDDQ� YLUDQRPDLVYHUNRVWRLVVD�� ,WVHOXRWWDPXNVHQ� NRHWWLLQ� OLVllQW\QHHQ�� MD� SURMHNWLDLND� ROL�
XVHLOOD�YDLNXWWDQXW��DLQDNLQ�YlOLOOLVHVWL��P\|V�SlLKWHLGHQ�Nl\W|Q�YlKHQHPLVHHQ��
�
<KGHVWlWRLVWD� YDVWDDMDVWD� \KGHNVlQ� NRNL� WDORXGHOOLVHQ� WLODQWHHQVD� NRKHQWXQHHQ� SURMHNWLQ�
DLNDQD��.DNVL�RVDOOLVWXMDD�ROL�VDDQXW�SURMHNWLQ�NDXWWD�W\|SDLNDQ��\NVL�ROL�SllVV\W�NXUVVHLOOH�MD�
VDDQXW� VLWl� NDXWWD� SDUHPPDW� WXORW�� NROPH� ROL� RVDOOLVWXQXW� NXQWRXWWDYDDQ� W\|WRLPLQWDDQ� MD�
VDDQXW�QV��\OOlSLWRNRUYDXVWD��.ROPH�RVDOOLVWXMDD�NRNL�WDORXGHOOLVHQ�WLODQWHHQVD�NRKHQWXQHHQ�
HVLPHUNLNVL�´NXLYLOOD�RORQ´��HL�SlLKWHLWl�WDL�ULNRNVLD���LWVHNXULQ�MD�UDKDQNl\W|Q�RSHWWHOXQ�VHX�
UDXNVHQD�� 9DVWDDMLVWD� NDNVL� HL� ROOXW� NRNHQXW�PXXWRNVLD� WDORXGHOOLVHVVD� WLODQWHHVVDDQ� SD�
UHPSDDQ�VHQ�HQHPSll�NXLQ�KXRQRPSDDQNDDQ�VXXQWDDQ���
�
.RVND�N\VHHVVl�ROL�PHONR�VXSSHD�N\VHO\��DUYLRLQQLQ�SHUXVWHHOOD�HL�YRLGD�WHKGl�V\VWHPDDW�
WLVHPSDD�DQDO\\VLD�%HKPR�SURMHNWLQ�YDLNXWXNVLVWD�RVDOOLVWXMLHQ�HOlPllQ�WDL�HGHV�RVDOOLVWX�
MLHQ�RPLVWD�YRLPDDQWXPLVHHQ�WDL�RVDOOLVXXWHHQ�OLLWW\YLVWl�NRNHPXNVLVWD��6DDGXLVWD�YDVWDXN�
VLVWD�RQ�NXLWHQNLQ�VHONHlVWL�SllWHOWlYLVVl�SURMHNWLQ�\OHLVHVWL�P\|QWHLQHQ�YDLNXWXV�RVDOOLVWXML�
HQ�HOlPllQ��(ULW\LVHVWL�QRXVHH�HVLOOH�MR�HGHOOl�PDLQLWWX�RKMDDMLHQ�WDL�WXNLKHQNLO|LGHQ�PHUNL�
W\V��RVDOOLVWXMDW�RYDW�NRNHQHHW� WRGHOOD�P\|QWHLVHQl� MD�HULWWlLQ� WlUNHlQl�VHQ��HWWl�SURMHNWLQ�
NDXWWD�KH�RYDW�VDDQHHW�WXNHD�MD�DSXD�MROWDNLQ�KHQNLO|OWl�RPDQ�HOlPlQWLODQWHHQVD�MD�SXOPL�
HQVD� NlVLWWHO\VVl�� 8VHLVVD� YDVWDXNVLVVD� LOPHQHH� VH�� PLWHQ� PHUNLW\NVHOOLVHQl� RQ� SLGHWW\�
VLWl��HWWl�RVDOOLVWXMDOOD�RQ�\OLSllWllQ�ROOXW�PDKGROOLVXXV�NHVNXVWHOOD�DVLRLVWDDQ�MRQNXQ�WLHW\Q��
´S\V\YlQ´�KHQNLO|Q�NDQVVD��1lLGHQ�NHVNXVWHOXMHQ�DYXOOD�RVDOOLVWXMDW�RYDW� YRLQHHW�DYDUWDD�
QlNHP\VWllQ�RPDVWD�HOlPlQWLODQWHHVWDDQ� MD�QlKGl�VLLQl�HULODLVLD�YDLKWRHKWRMD��2KMDDMLHQ�
PHUNLW\V�Ql\WWll�NRURVWXYDQ�SDLWVL�PDKGROOLVXXGHVVD�NHVNXVWHOOD�KHQNLO|NRKWDLVLVWD�DVLRLV�
WD�� P\|V� HULW\LVHVWL� VLLQl� WXHVVD�� MRQND� KH� RYDW� RVDOOLVWXMLOOH� DQWDQHHW� HVLPHUNLNVL� YLUDQ�
RPDLVWHQ�NDQVVD�DVLRLWDHVVD��7lKlQ�Ql\WWlLVL�OLLWW\YlQ�RVDOOLVWXMLHQ�NRNHPXV�OXRWWDPXNVHQ�
OLVllQW\PLVHVWl�� OXRWWDPXV�\OHHQVl� LKPLVLLQ�RQ� OLVllQW\Q\W��VDPRLQ� OXRWWDPXV�N\N\\Q�KRL�
WDD� LWVHQlLVHVWL� RPLD� DVLRLWD�� 2VDOOLVWXMLHQ� NRNHPXNVHW� Ql\WWlLVLYlW� VLLV� YDKYLVWDYDQ� MXXUL�
SDOYHOXRKMDXNVHQ�MD�SDOYHOXRKMDDMLHQ�Nl\W|Q�PHUNLW\VWl�MD�PLHOHNN\\WWl�WlOODLVHVVD�W\|VVl���
�
3URMHNWLVVD� YLHWHWW\� DLND� RQ� VLNlOL� OLLDQ� O\K\W�� MRWWD� YRLWDLVLLQ� WlVPlOOLVHPPLQ� DUYLRLGD� VHQ�
DLNDQD�V\QW\QHLGHQ�P\|QWHLVWHQ�NRNHPXVWHQ�SLGHPSLDLNDLVLD� YDLNXWXNVLD��.XWHQ�VDQRWWX��
PRQHW� RVDOOLVWXMDW� SDLQRWWLYDW� YDVWDXNVLVVDDQ� HULW\LVHVWL� RKMDDMDQ� PHUNLWWlYll� SDQRVWD� MD�
NXXOOXNVL�WXOHPLVHQ�PHUNLW\VWl��7lPl�KHUlWWllNLQ�N\V\P\NVHQ�VLLWl��PLWl�WDSDKWXX�SURMHNWLQ�
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MlONHHQ��WRLVLQ�VDQRHQ�NDQWDYDWNR�SURMHNWLQ�K\YlW�YDLNXWXNVHW�P\|V�VHQ�SllWW\PLVHQ�MlONHL�
VHHQ� DLNDDQ�� 9RLGDDQ� DMDWHOOD�� HWWl� DLQDNLQ� PXXWDPLHQ� NRKGDOOD� RQ� WDSDKWXQXW� QV�� YRL�
PDDQWXPLVWD� MD� RVDOOLVXXGHQ� NRNHPXNVHQ� OLVllQW\PLVWl��PXWWD�PLWHQ� SLWNlOOH� VH� RQ� ROOXW�
VLGRNVLVVD�RKMDDMDDQ��KlQHQ� OlVQlRORRQVD�MD�PDKGROOLVHVWL�SHUVRRQDDQVD"�7RLVDDOWD�SUR�
MHNWLQ�WDYRLWWHHQD�RQ�ROOXW�VDDWWDD�RVDOOLVWXMDW�WXUYDOOLVHVWL�QRUPDDOLSDOYHOXMHQ�SLLULLQ��QLLQ�HWWl�
WXNL�MD�DSX�RYDW�VDDWDYLVVD�P\|V�SURMHNWLQ�MlONHHQ��7lPlQ�W\\SSLVHW�SLGHPSLDLNDLVHW�YDLNX�
WXNVHW�HLYlW�NXLWHQNDDQ�ROOHHW�HQll�WlPlQ�SURMHNWLQ�DLNDQD�DUYLRLWDYLVVD���
�
-XXUUXWWDPLQHQ��
�
+DQNNHHVVD� ROL�PXNDQD� NDNVL� SURMHNWLRKMDDMDD��PXWWD� SHULDDWWHHQD� ROL� OXRGD� W\|PHQHWHO�
Pl��MRND�HL�ROH�ULLSSXYDLQHQ�SURMHNWLQ�WRLPLQQDVWD��2OHPDVVD�ROHYLD�QRUPDDOLSDOYHOXLWD�S\�
ULWWLLQ�Nl\WWlPllQ�WHKRVWHWXVWL��7lUNHll�ROL�LKPLVWHQ�NRNRRQWXPLQHQ�VDPDQ�S|\GlQ�llUHHQ��
PLNl� YDDWLL� OXRQQROOLVHVWL� DLNDD�� HULW\LVHVWL� DVLDNDVVXKWHHQ�DOXVVD��.l\WHWW\� DLND� VDDGDDQ�
NXLWHQNLQ� VllVW|Ql�P\|KHPPLQ� WDNDLVLQ�� MRV� DVLDNNDDQ� SDOYHOXQWDUYH� YlKHQHH� MD� KlQHQ�
HOlPlQWLODQWHHQVD� NRKHQHH��9DLNND� WRLPLQWD� HL� MDWNXNDDQ� WlVPlOOHHQ� VDPDQODLVHQD�� YHU�
NRVWRPDLQHQ� W\|PXRWR� MlL� HOlPllQ�� .XQWLLQ� QLPHW\W� YDQNLOD\KWHLVW\|Q� VRVLDDOLW\|QWHNLMlW�
WRLPLYDW�XVHLQ�HQVLPPlLVHQl�YDVWDDQRWWDYDQD�WDVRQD��MRQND�NDQVVD�YHUNRVWRD�PXRGRVWH�
WDDQ��2VLWWDLQ�YHUNRVWR�PXRGRVWXX�MR�YDQNLODVWD�NlVLQ�\KWHLVW\|VVl�YDQNLODQ�VRVLDDOLW\|QWH�
NLMlQ�NDXWWD��7RLPLQQDQ�WXORNVHQD�V\QW\L�P\|V�OLQNNL�YDQNLODQ�MD�W\|YRLPDQ�SDOYHOXNHVNXN�
VHQ� YlOLOOH�� -RHQVXXKXQ� YDSDXWXYDW� YDQJLW� YRLYDW� WXOOD� VXRUDDQ� SDOYHOXNHVNXNVHQ� DVLDN�
NDLNVL��PLNlOL�KH�Wl\WWlYlW�DVLDNNXXGHQ�NULWHHULW�� LNl�DOOH����YXRWWD�� W\|HOlPlVXXQWDXWXQHL�
VXXV�MD�\KWHLVSDOYHOXQ�WDUYH��9DSDXWXYLHQ�\KWHLVNXQWDDQ�SDODDPLVWD�KHOSRWWDD�P\|V�YDQNL�
ODVVD�MlUMHVWHWWlYl�W\|QKDNXYDOPHQQXV��/LVlNVL�$NWLLYLVHW�7\|WlKDNHYDW�U\�MlUMHVWll�SDOYH�
OXRKMDXVWD�RPLVVD�WRLPLQQRLVVDDQ�\KWHLVW\|VVl�VHXUDNXQQDQ�GLDNRQLDW\|Q�NDQVVD��
�
7RLPLQQDQ�KDDVWHHQD�RQ�WRGHWWX�WXNLKHQNLO|LGHQ�WDL�DYXVWDMLHQ�WDUYH��3URMHNWLQ�DLNDQD�RK�
MDDMD� WRLPL� RVLWWDLQ�P\|V� WXNLKHQNLO|Ql� DUMHQ� DVLRLVVD��9LUDQRPDLVW\|VVl� WlKlQ� HL� ROH� UH�
VXUVVHMD�� MRWHQ�YDLKWRHKWRLVHW�NHLQRW�ROLVL�RWHWWDYD�Nl\WW||Q��-RHQVXXVVD�S\ULWllQ� MlUMHVWl�
PllQ�WDYDQRPDLVWD�WXNLKHQNLO|WRLPLQWDD�DPPDWLOOLVHPPDOOH�SRKMDOOH�SHUXVWXYDD�WXNLKHQNL�
O|NRXOXWXVWD�HULW\LVHVWL�YDLNHDVVD�HOlPlQWLODQWHHVVD�ROHYLOOH�DLNXLVLOOH�DLNXLVXXGHQ� WXNHPL�
VHHQ��0\|V�WXHWXQ�DVXPLVHQ�NHKLWWlPLQHQ�RQ�HGHOOHHQ�KDDVWHHQD��RQKDQ�DVXPLQHQ�ROHHO�
OLQHQ�RVD�DUNLHOlPlQ�VXMXPLVWD��
�
7HNLMlW�
�
.DLMD�1XXWLQHQ��$NWLLYLVHW�7\|WlKDNHYDW�U\���XXVLRWRUL#NROXPEXV�IL����
����������������������������
�
$UMD�3|QWLQHQ�+HLQRQHQ��-RHQVXXQ�VHXGXQ�(48$/�±KDQNH��2SWLR�W\|HOlPllQ��KDQNH�
DUMD�SRQWLQHQ�KHLQRQHQ#MQV�IL�
�����������������������������
�
5LVWR� 0llWWlQHQ�� -RHQVXXQ� HY�OXW�� VHXUDNXQWD\KW\PlQ� GLDNRQLDW\|��
5LVWR�PDDWWDQHQ#HYO�IL���������������
�
.LUVL�7XUXQHQ��9LUWDYDOWD�KDQNH�
�
.DWVR�P\|V��ZZZ�MQV�IL�YLUWDYDOWD��ZZZ�MQV�IL�HTXDO��


