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7lVVl�OHKGHVVl  

  

0LHOHQWHUYH\VPHVVXW � 

.HYllQ�U\KPlLOPRLWXNVHW � 

3HOLWXHQ�WHUYHLVHW � 

.RNHPXVDVLDQWXQWLMDWRLPLQWDD�VLXQ�VRWHVVD �� 

.DXGHQ�NXYDNLPDUD �� 

  

6DUD�+DWWXVHOOD�MD�(HYD�3DSXVHOOD�ROL�K\P\�KHU�
NlVVl��0LHOHQWHUYH\VPHVVXLOOD��PLVVl�ULLWWL�QlKWl�
Yll�MD�NXXQQHOWDYDD� 

ϰ 

0RQL�N\OOlLQHQ�NlYLMl�QDXWWL�YXR�
WXLVHVWD�9DLYLRQ�SLNNXMRXOXVWD� 

.HVlQ�OXPSHLWD�RGRWHOOHVVD� 
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$LNXLVSV\NLDWULDQ�WHKRVWHWWX�DYRKRLWR�� 

3lLY\VW\VOXRQWHLQHQ�DSX�lNLOOLVLVVl�NULL�
VHLVVl��7LNNDPlHQWLH�����������-RHQVXX 

/��WDOR�����NHUURV 

3XK����-������� 

0D-6X�����-����� 

.OR�������MlONHHQ�SXKHOXW�NllQW\YlW�NULL�
VLRVDVWROOH� 

 

0LHOHQWHUYH\V-�MD�SlLKGHSDOYHOXLGHQ�
KRLWRNRRUGLQDDWWRUL� 

3XK����-������� 

+RLGRQWDUSHHQ�DUYLRLQWL�MD�KRLWRRQ�RK�
MDXV��SDOYHOXRKMDXV�MD�YLUDQRPDLV\KWHLV�
W\| 

 

.DLNXOHKGHQ�WRLPLWXV 

3llWRLPLWWDMD��-XKD�0\OOHU 

6LXQ6RWHQ�\KWH\VKHQNLO|�� 

0HUMD�0LLQDODLQHQ 

6DLUDDODQ�\KWH\VKHQNLO|� 

7XLMD�.lKN|QHQ 

6lKN|SRVWL��7RLPLWXV#NDLNXOHKWL�IL 

 

/HKWL�WHKGllQ�\KWHLVW\|VVl�6LXQ�VRWHQ��
3RKMRLV-.DUMDODQ�0LHOHQWHUYH\GHQWXNL�
5\�Q�NXQWRWXMLHQ�MD�NROPDQQHQ�VHNWRULQ�
NDQVVD� 

<KGHNVlV�YXRVLNHUWD� 

-XONDLVWXMHQ�NLUMRLWXVWHQ�MD�NXYLHQ�RVLWWDL�
QHQNLQ�NRSLRLQWL�LOPDQ�OXSDD�RQ�NLHOOHWW\� 

 

.DQQHQ�NXYD 

0��6HYDVWMDQRII 

.DLSDDWNR� DUNHHVL� MRWDLQ� PLHOHNlVWl� WHNHPLVWl"�
2OLVLWNR� NLLQQRVWXQXW� WDSDDPDDQ� WRLVLD� VDPRLVWD�
DVLRLVWD� NLLQQRVWXQHLWD"� 7DUYLWVHWNR� WXNHD� WDL� RK�
MDXVWD�MRVVDLQ�DVLDVVD" 

-RV� YDVWDVLW� \KWHHQNllQ� N\V\P\NVHHQ� N\OOl�� WXOH� WX�
WXVWXPDDQ�NXOWWXXULSDMD�.XRKXQ�WRLPLQWDDQ� 

 

.XOWWXXULSDMD� .XRKXQ� WRLPLQWD� RQ� VXXQQDWWX� ��-��� -
YXRWLDLOOH� QXRULOOH� DLNXLVLOOH�� MRWND� KDOXDYDW� YDKYLVWDD�
PLHOHQ� K\YLQYRLQWLD� LWVHQVl� WRWHXWWDPLVHQ� MD� OXRYDQ�
\KGHVVl� WHNHPLVHQ�NDXWWD��9DKYXXVOlKW|LQHQ� WHNHPL�
QHQ� RQ� VH� PHLMlQ� MXWWX� MD� MRNDLVHOWD� YDUPDVWL� O|\W\\�
RPD�YDKYXXV��MRQND�YRLVL�NXOWWXXULSDMDOOH�WXRGD� 

.RXOXWDPPH�NXOWWXXULSDMDOOD� YHUWDLVRKMDDMLD� VXXQQLWWH�
OHPDDQ� MD� RKMDDPDDQ� WRLPLQWDD�� MRWWD� SDMDVWD� WXOLVL�
PDKGROOLVLPPDQ� SDOMRQ� NlYLM|LGHQVl� QlN|LQHQ�� .XR�
KXVVD�RQ�PDKGROOLVXXV�WHKGl�VLWl�PLVWl�XQHOPRLW�VHNl�
NRNHLOOD�MD�RSSLD�XXWWD�\KGHVVl�PXLGHQ�NDQVVD� 

7DUMRDPPH�U\KPLHQ�OLVlNVL�UHQQRQ�MD�NDLNLOOH�DYRLPHQ�
NRKWDDPLVSDLNDQ�� PLQQH� RQ� KHOSSR� WXOOD� LGHRLPDDQ��
OXRPDDQ�� NRKWDDPDDQ�� LQQRVWXPDDQ� WDL� YDLNND� YDDQ�
NXOXWWDPDDQ�VRKYDD�� 

.XOWWXXULSDMDQ� WRLPLQWDDQ� RVDOOLVWXPLQHQ� RQ� Wl\VLQ�
PDNVXWRQWD� MD�YDSDDHKWRLVWD�HLNl�PLWllQ�HQQDNNRWDL�
WRMD�WDL�–WLHWRMD�WDUYLWD� 

7RLPLQWDDQ�RQ�KHOSSR�WXOOD�PXNDDQ�YDUDDPDOOD�LWVHOOH�
VL�DONXKDDVWDWWHOXDLND��MROORLQ�NHVNXVWHOHPPH�\KGHVVl�
RPLVWD�PLHOHQNLLQQRQNRKWHLVWDVL�MD�VLLWl��PLWl�MXXUL�VLQl�
KDOXDLVLW� NXOWWXXULSDMDOOD� WHKGl�� 9DUDD� DLND� RWWDPDOOD�
\KWH\WWl�PHLKLQ� 
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ŵŝƌŬŬĂ͘ƐĂƌŬŬŝŶĞŶ�ΛƉŬŵŝĞůĞŶƚĞƌǀĞǇĚĞŶƚƵŬŝ͘Į� 
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0LHOHQWHUYH\VPHVVXW����� 

S LXQ�VRWH�MD�3RKMRLV.DUMDODQ�
0LHOHQWHUYH\GHQWXNL� 5\�

QlN\LYlW� \KGHVVl� 0LHOHQWHU�
YH\VPHVVXLOOD��7l\GHVVl�EXVVLV�
VD�ROL�P\|V�PXNDQD�SDOMRQ� LWl�
VXRPDODLVLD�� MRWND� ROLYDW� NLLQ�
QRVWXQHLWD� PHVVXLVWD�� LVRQ� NLU�
NRQ� YLUNLVW\VPDKGROOLVXXNVLD�
XQRKWDPDWWD� 
 
9XRGHQ� �����0LHOHQWHUYH\VPHV�
VXW� MlUMHVWHWWLLQ� PDUUDVNXXVVD�
+HOVLQJLQ� .XOWWXXULWDOROOD�� ,VRRQ�
PXWWD� KLHPDQ� VRNNHORLVHHQ� WD�
ORRQ� ROL� DVHWWDXWXQXW� QRLQ� YLL�

VLN\PPHQWl�Ql\WWHLOOHDVHWWDMDD�HUL�
NDQVDODLV-� MD� DPPDWWLU\KPLVWl�
\PSlUL� 6XRPHD�� MRWND� WDYDOOD� WDL�
WRLVHOOD� OLLWW\LYlW� PLHOHQ� K\YLQ�
YRLQWLLQ� 
 
0HVVXLOOD� ROL� QRLQ� N\PPHQNXQWD�
PDNVXOOLVWD� VHPLQDDULD�� MRLVVD�
PDDQ� MRKWDYDW� DVLDQWXQWLMDW� NHU�
WRLYDW�DODQ�YLLPHLVLPPLVWl�WXXOLV�
WD�� 0DNVXOOLVWHQ� VHPLQDDULHQ� OL�
VlNVL� RKMHOPDDQ� NXXOXL� OXNXLVLD�
LQIRWLODLVXXNVLD�� MD�NRNHPXV�SRK�
MDLVLD� WDULQRLWD� VHOYL\W\PLVHVWl��

7DUMRQQDVWD� ROL� KHOSSR� O|\Wll� LW�
VHl� NLLQQRVWDYDD� MD� NRVNHWWDYDD�
NXXQQHOWDYDD��3DOXX�PDWNDOOD�OLQ�
MD-DXWRVVD�ROLNLQ�PRQWD�YlV\Q\WWl�
PXWWD�W\\W\YlLVWl�PDWNDODLVWD� 

.XOWWXXULWDORQ�DOD-DXODVVD�ULLWWL�SXKHHQVRULQDD�MD�OlPPLQWl��NXQ�VH�Wl\W�
W\L�PROHPSLQD�SlLYLQl�LQQRNNDLVWD�PHVVXNlYLM|LVWl� 

0LUNND�6DUNNLQHQ�QDSSDD�NX�
YDD�NXOWWXXULSDMD�.XRKXQ�LQVWD-
NDPSDQMDDQ�� 

�.XOWWXXULSDMDNXRKX 



ϱ 

<KGLVW\VYlNL�SLWL�RPDQ�LQIR�
WLODLVXXGHQ�MRVVD�HVLWHOWLLQ�
PXXQ�PXDVVD�2R.RR�-
KDQNH��$XOLV–�+DQNH�MD�NXOW�
WXXULSDMD�.XRKX� 

(GHOOLVHOOl�VLYXOOD��0\|V�6LXQ�
6RWHQ�YlNL�SLWL�RPDQ�LQIRQVD��
MRVVD�KH�HVLWWHOLYlW�U\KPl�
PXRWRLVWD�KRLWRD� 

<KWHLVHOOl�SLVWHHOOl�NlYL�NXKL�
QD��MD�NDUNNLHQ�OLVlNVL�HULW\L�
VHVWL�RQQHQS\|UlQ�KLHQRW�
SDONLQQRW�VDL�LKPLVHW�MRQRWWD�
PDDQ�NLLUHHQ�NHVNHOOl� 

.XOWWXXULWDORQ�LVRVVD�VDOLVVD�
ULLWWL�WLODD�\OHLV|OXHQQRLOOH��
PXWWD�PXXWHQ�WLODW�ROLYDW�
KDDVWHHOOLVHW�VHNl�Ql\WWHLOOH-�
DVHWWDMLOOH��HWWl�NlYLM|LOOH��
6HXUDDYDW�PHVVXW�RYDWNLQ�
&RQJUHVV�3DDVLWRUQLVVD����-
������������ 



ϲ 

6XYLQ�NHYllQ�DYRLPHW�U\KPlWRLPLQQDW����� 
\KWH\GHQRWRW��SXK�������������WDL�VXYL�ZDVHQLXV#VLXQVRWH�IL 

 
/LLNXQWDU\KPlW�RYDW�7LNNDPlHOOl�/-WDORQ�OLLNXQWDVDOLVVD�VHNl�NXQWRVDOLVVD� 

�.HLODXV�RQ�.XQWRNHLWDDOOD�VHNl�<KWHLV|SlLYl�0LH7H�VVl�.LUNNRNDWX����D�$-UDSSX� 

0DDQDQWDL 

   $VDKL�NOR�������–��������$ONDD�������(L������������������������� 

  .XQWRVDOL�NOR�������–��������$ONDD��������(L������������������������� 
 
  0\|V�6HLQlNLLSHLO\\Q�PDKGROOLVXXV�NHUUDQ�NXXVVD�NOR�������DONDHQ����������������������

 ������� ������\KWHLVW\|VVl�OLLNXQQDQRKMDDMD�+DQQX�9lQVNl� 
 

 

.HVNLYLLNNR 

   <KWHLV|SlLYl�NOR�������–��������DONDD�������0LH7H�HQ�WLORLVVD��.LUNNRNDWX����D�$-UDSSX� 

   .DKYL���OHLYRQQDLQHQ��¼��<KWHLVW\|VVl�0LHOHQWHUYH\GHQ�WXHQ�NDQVVD��RKMDDMD�1LNR�$UR�
PDD�� 

 
 
7RUVWDL� 

  3DOORSHOLU\KPl�NOR�������–��������3DULWRQ�YLLNNR���$ONDD������������������������������������
 ������� �����3HODDPPH�SHKPHLOOl�SDOORLOOD�HUL�SDOORSHOHMl��HVLP��VlKO\��OHQWRSDOOR��MDONDSDO
 OR�\P� 

 
  .HLODXV�NOR����–��������.HQNl�PDNVX��¼��3DULOOLQHQ�YLLNNR� 
  $ONDD����������������������������������������������������������������� 
 
  7RLPLQQDOOLQHQ�WRUVWDL�U\KPl�NOR�������–�������DONDD�������5\KPl�DORLWHWDDQ�VXXQQLWWHO

 XOOD��.RNRRQQXPPH�HQVLPPlLVHQ�NHUUDQ�7RULNDWX����E���NUV� 
  \KWHLVW\|VVl�0LHOHQWHUYH\GHQ�WXNL�U\�Q�NDQVVD�1LNR�$URPDD� 

3HUMDQWDL 
  .XQWRVDOL�NOR�������–��������$ONDD����� 
�  (L���������������������������������������� 
� 

  0XXWRNVHW�PDKGROOLVLD� 



ϳ 
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P HOLWXNL� MlUMHVWll� SHOL-� MD�
QHWWLKDLWWRLKLQ� OLLWW\YLl�

NRXOXWXNVLD�� WXRWWDD� PDWHULDD�
OHMD� MD� WDUMRDD� SHODDPLVHHQ� MD�
QHWLQNl\WW||Q� OLLWW\Yll� SDOYH�
OXRKMDXVWD� QHXYRQWDSLVWHLOOllQ��
3HOLWXNL� WRLPLL� .HVNL-6XRPHQ��
3RKMRLV-6DYRQ�� (WHOl-6DYRQ� MD�
3RKMRLV-.DUMDODQ�DOXHHOOD��3RK�
MRLV-.DUMDODQ� WRLPLSLVWH� RQ� -R�
HQVXXVVD� .DQVDODLVWDORQ� WLORLV�
VD� 

 

7lOOl� KHWNHOOl� -RHQVXXQ� .DQVD�
ODLVWDOROOD� RQ� 3HOLWXHQ� PDWDODQ�
N\QQ\NVHQ� QHXYRQWDSLVWH� WRUVWDL�
VLQ�NOR���-���VHNl�/XRWVLQ�MD�2K�
MDDPRQ� WLORLVVD� .DXSSDNHVNXV�
&HQWUXPLVVD� MRND� NXXNDXGHQ�YLL�
PHLQHQ� NHVNLYLLNNR�� 1HXYRQWD�
SLVWHHOOH�YRL�WXOOD�NHVNXVWHOHPDDQ�
RPLVWD� WDL� OlKHLVHQ� GLJL-� MD� UDKD�
SHODDPLVHHQ� VHNl� RQJHOPDOOLVHHQ�
QHWLQNl\WW||Q� OLLWW\YLVWl� KDDVWHLV�
WD� 

 3HOL-� MD� QHWWLRQJHOPLD� W\|V�
VllQ� NRKWDDYDQ� DPPDWWLODLVHW�
RYDW� 3HOLWXHQ� WlUNHl� NRKGH�� 3HOL�
WXHOWD�YRL�N\V\l�NRXOXWXVWD�WDL�LQ�
IRUPDDWLRWD� RPDOOH� W\|\KWHLV|OOH�
UDKD-� MD� GLJLSHODDPLVHQ� VHNl� QH�
WLQNl\W|Q� PDDLOPDVWD�� 3HOLWXNL�
MXONDLVHH� DONXYXRGHVWD� �����
NDLNNLLQ� NROPHHQ� RVD-DOXHHVHHQ�
OLLWW\YlW� RSSDDW� MRWND� WDUMRDYDW�
DPPDWWLODLVLOOH� WXNHD�SHOL-� MD�QHW�
WLRQJHOPLHQ� NDUWRLWWDPLVHHQ� MD�
RKMDXNVHHQ� 

 1lPl� NROPH� NHQWWll�� UDKD�
SHODDPLQHQ��GLJLWDDOLQHQ�SHODDPL�
QHQ�MD�QHWLQNl\WW|��RYDW�WRLVLVWDDQ�
SRLNNHDYLD� NRNRQDLVXXNVLD�� PXW�
WD� RQJHOPDOOLVHOOD� WDVROOD� QH� WRL�
PLYDW� VDPDOOD� ORJLLNDOOD�� 7lOO|LQ�

\NVLO|�PHQHWWll� RPDD� KDOOLQWDDQ�
VD�WRLPLQWDQVD�VXKWHHQ�MD�VH�DONDD�
WXRWWDD�YDLNHXNVLD�PXLOOD�HOlPlQ�
DOXHLOOD�� 5LLSSXYXXNVLHQ� MD� SHOL�
RQJHOPLHQ� KRLWRRQ� RQ� PHQHWHO�
PLl� MD� RVDDPLVWD�� PXWWD� WlUNHLQ�
WHNLMl�RQ�WXQQLVWDD�ULVNLW�MD�WRLPLD�
DMRLVVD��.ULLVLW�HOlPlVVl��HOlPlQ�
KDOOLQQDQ�SXXWH��VRVLDDOLVHQ�SLLULQ�
YlKlLV\\V�� KXRQR� LWVHWXQWR� MD� -
DUYRVWXV�RYDW�HUlLWl�RQJHOPLLQ�DO�
WLVWDYLD�ULVNLWHNLM|LWl�� 

 

3HOLNDVYDWXV�NHVNL||Q 

'LJLWDDOLQHQ�SHODDPLQHQ� MD�QHWLQ�
Nl\WW|� WDUMRDYDW� PHLOOH� PLHOHQ�
NLLQWRLVHQ�PDDLOPDQ�MRND�SDUKDLO�
ODDQ� OLVll� RVDDPLVWD�� VRVLDDOLVWD�
SLLULl� MD� WXR� RQQLVWXPLVHQ� NRNH�
PXNVLD�� 2Q� WlUNHll� DQWDD� WDU�
SHHNVL� SHOLNDVYDWXVWD� MR� SLHQLOOH�
NLQ� ODSVLOOH�� MRWWD� WlPl�PDKGROOL�
VXXV� DXNHDD� KHLOOH� MD� KH� RVDDYDW�
VDPDOOD� WXQQLVWDD� WRLPLQWDDQ� OLLW�

W\YLl�ULVNHMl� 

 3HOLNDVYDWXNVHQ� SHUXVWHHW�
RYDW�\NVLQNHUWDLVLD��+XROWDMLHQ�RQ�
K\Yl� ROOD� NLLQQRVWXQHLWD� ODSVHQ�
SHODDPLVWD� SHOHLVWl� MD� QHWLQNl\�
W|VWl�VHNl�Nl\Gl�\KWHLVWl�NHVNXV�
WHOXD� QLLGHQ� LOPL|LVWl�� 7lUNHLQ�
WDLWR� ODSVHOOH�RQ�RSSLD� LWVH� VllWH�
OHPllQ�WRLPLQWDDQVD�P\|V�SHODD�
PLVHQ� VXKWHHQ��PXWWD� WlVVl� WDUYL�
WDDQ� DONXXQ�RSDVWXVWD�� �2Q�P\|V�
WlUNHll� YDDOLD� NDVYRNNDLQ� WDSDK�
WXYDQ� NRKWDDPLVHQ� MD� WHNHPLVHQ�
PHUNLW\VWl� WDUMRDPDOOD� WlKlQ�
PDKGROOLVXXNVLD� MD�RKMDXVWD��.XQ�
ODSVL� RSSLL� DOXVVD� SHODDPLVHQ� MD�
QHWLQNl\W|Q� WDLGRW�� QH� K\|G\QWl�
YlW� KlQWl� NRNR� ORSSX� HOlPlQ��
+XROWDMDW�MD�DLNXLVHW�WRLPLYDW�HVL�
PHUNNLQl�K\YlVWl�PHGLDQ�Nl\W|V�
Wl�MD�KHLGlQ�WXOLVL�VLNVLNLQ�NLLQQLW�
Wll�VLLKHQ�KXRPLRWD� 

 

 

3HOLWXHQ�WHUYHLVHW 

.XYLWXVNXYD 
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5LLWWlYl�WXNL 

6XRPHVVD� WXOLVL� NHKLWWll� YDUKDL�
VHQ� SXXWWXPLVHQ� PDOOHMD� HP��
KDDVWHLVLLQ�� 3HODDPLVHQ� MD� QHWLQ�
Nl\W|Q�LOPL|LGHQ�WXQQLVWDPLQHQ�MD�
QLLGHQ� YDLNXWXVWHQ� WLHGRVWDPLQHQ�
RYDW� WlUNHLWl� WHNLM|LWl� MD� YDDWLYDW�
K\YLl�PHQHWHOPLl�WXHNVHHQ��0\|V�
DVHQQHSXROHOOD�RQ�SDUDQWDPLVWD�MD�
YlOLOOl� ULLSSXYXXNVLHQ� VXKWHHQ�
HVLLQW\YlW�NRYDW�DVHQWHHW�DLKHXWWD�
YDW� ULLSSXYDLVLOOH� LKPLVLOOH� V\\OOL�

V\\GHQ� MD� KlSHlQ� WXQWHLWD� MRWND�
YRLYDW�YDLNHXWWDD�RQJHOPDQ�HVLOOH�
WXRPLVWD� 

 /LLDOOLVHHQ� SHODDPLVHHQ� MD�
QHWLQNl\WW||Q� OLLWW\YlW� RQJHOPDW�
ROLVL� WXQQLVWHWWDYD� P\|V� \KWHLV�
NXQQDOOLVHOOD� WDVROOD� SDUHPPLQ��
9DLNND� YDLNHXNVLLQ� DMDXWXX� YDLQ�
SLHQL�RVD�SHODDMLVWD�MD�QHWLQNl\WWl�
MLVWl�� RYDW� VHXUDXNVHW� ULLSSXYXXV�
WDVROOD� YDNDYDW� MD� NRVNHWWDYDW�
XVHLQ� P\|V� KHQNLO|Q� OlKLSLLULl��

5DKDSHODDMLOOH� RQ� WDUMROOD� KRLWR�
SRONXMD��PXWWD�GLJLWDDOLVWHQ�SHOLHQ�
MD� QHWLQ� VHNl� VRVLDDOLVHQ� PHGLDQ�
SDOYHOXLGHQ� NDQVVD� YDLNHXNVLLQ�
MRXWXQHLOOH�HL�ROH� WDUMROOD�ULLWWlYll�
WXNHD�� 7lKlQ� WLODQWHHVHHQ� WXOLVL�
KHUlWl� DMRLVVD� MD� UDNHQWDD� MlUMHV�
WHOPl� YDVWDDPDDQ� P\|V� QlLKLQ�
KDDVWHLVLLQ� 

 

$UWR�+HUQHWNRVNL��3HOLWXNL 

<ŝƚĞĞŶ�DŝĞƉćŶ�ĂǀŽŝŵĞƚ�ƌǇŚŵćƚ�ŬĞǀćƚŬĂƵƐŝ�ϮϬϮϬ 
�ǀŽŝŶ�/E&K��ϭ�ǆ�ŬŬ��ƟŝƐƚĂŝƐŝŶ�ŬůŽ�ϭϬ-ϭϭ 
ϳ͘ϭ͘���ϰ͘Ϯ͘���ϯ͘ϯ͘���ϯϭ͘ϯ͘�Ϯϴ͘ϰ͘�Ϯϲ͘ϱ͘� 
/ŶĨŽƐƐĂ͕�ĂũĂŶŬŽŚƚĂŝƐŝĂ�ĂƐŝŽŝƚĂ͕�ƌǇŚŵćƚŽŝŵŝŶŶŽŝƐƚĂ͕�ƌǇŚŵćŵƵŽƚŽŝƐĞƐƚĂ�ŚŽŝĚŽƐƚĂ�ũĂ�ŶŝŝŚŝŶ�
ŝůŵŽŝƩĂƵƚƵŵŝƐŝĂ͕�ƐĞŬć�ƚĞĞŵĂŬŽŚƚĂŝƐŝĂ�ĂƐŝŽŝƚĂ�ƚŽŝǀĞŝĚĞŶ�ũĂ�ƚĂƌƉĞŝĚĞŶ�ŵƵŬĂĂŶ�;ƌĂŚĂƉĞůŝƚ�ũĂ�
ƉĞůŝƚƵŬŝ͕�ƟĞƚŽƚĞŬŶŝŝŬŬĂƚƵŬŝ͕�ĞƌŝůĂŝƐĞƚ�ĞƚƵƵƐĂƐŝĂƚ͖�ƐĂŝƌĂƵƐ͕�ƚǇƂƩƂŵǇǇƐ͕�ŬƵŶƚŽƵƚƵƐ͕�ƚŽŝŵĞĞŶͲ
ƚƵůŽ��Ǉŵ͘͘Ϳ�� 
 
D�d�;�ŵĞƚĂŬŽŐŶŝƟŝǀŝƐƚĞŶ�ƚĂŝƚŽũĞŶ�Ϳ�-ƌǇŚŵć�ƚŽƌƐƚĂŝƐŝŶ�ŬůŽ�ϭϬ-ϭϭ�ĂũĂůůĂ�ϯϬ͘ϭ͘�–�
ϭϵ͘ϯ͘ϮϬ 
ZǇŚŵćŶ�ƚĂǀŽŝƩĞĞŶĂ�ŽŶ�ƉŽŚƟĂ�ŝŚŵŝƐŵŝĞůƚć�ũĂ�ƐĂŵĂůůĂ�ůŝƐćƚć�ŽŵŝĂ�ŵƵŝƐƟŝŶ͕�ƚĂƌŬŬĂĂǀĂŝƐƵƵͲ
ƚĞĞŶ�ũĂ�ŽŶŐĞůŵĂŶƌĂƚŬĂŝƐƵŬǇŬǇǇŶ�ůŝŝƩǇǀŝć�ƚŽŝŵŝŶƚŽũĂ͘�/ŚŵŝƐŝůůć�ŽŶ�ũŽƐŬƵƐ�ƚĂŝƉƵŵƵŬƐĞŶĂ�ƚĞŚͲ
Ěć�ŚćƚćŝƐŝć�ũŽŚƚŽƉććƚƂŬƐŝć�ƚĂŝ�ůƵŽƩĂĂ�ůŝŝĂŬƐŝ�ǀŝƌŚĞĞůůŝƐŝŝŶ�ŵƵŝƐƟŬƵǀŝŝŶ͘��ƐŝŵĞƌŬŝŬƐŝ�ƐƚƌĞƐƐŝ�ũĂ�
ũŽƚŬƵƚ�ƐĂŝƌĂƵĚĞƚ�ǀŽŝǀĂƚ�ĂůƟƐƚĂĂ�ŝŚŵŝƐŝć�ĂũĂƩĞůĞŵĂĂŶ�ĂƐŝŽŝƐƚĂ�ǀĂƌƐŝŶ�ǇŬƐŝŽŝŬŽŝƐĞƐƟ͘�dĂƌŬŽŝͲ
ƚƵƐ�ŽŶŬŝŶ�ŬćǇĚć�ůćƉŝ�ĂƌŬŝƉćŝǀćŝƐƚĞŶ�ĞƐŝŵĞƌŬŬŝĞŶ�ĂǀƵůůĂ�ƟĞƩǇũć�ƚĂƉĂŚƚƵŵĂŬĞƚũƵũĂ�ũĂ�ůƂǇƚćć�
ŶŝŝŚŝŶ�ĞƌŝůĂŝƐŝĂ�ƌĂƚŬĂŝƐƵŵĂůůĞũĂ͘� 
 
>/E<</-Zz,D	��ƚŽƌƐƚĂŝƐŝŶ�ŬůŽ�ϭϯ�–�ϭϱ� 
ĂǀŽŝŶ�ŬĂŚǀŝůĂƌǇŚŵć 
 
>hKs�d�dK/D/EE�d��ũŽŬĂ�ƚŽŝŶĞŶ�ŬĞƐŬŝǀŝŝŬŬŽ�ŬůŽ�ϵ͘ϯϬ�–�ϭϭ͘ϯϬ� 
� 
�Z:�E�K>K,hKE�͕��ŬŽŬŽŽŶƚƵƵ�<ĞƐćůĂŚĚĞůůĂ�ƉĞƌũĂŶƚĂŝƐŝŶ�ŬůŽ�ϭϮ͘ϯϬ�–�ϭϱ 
ƚŽŝŵŝŶŶĂůůŝŶĞŶ�ŬĂŚǀŝůĂƌǇŚŵć 
 
�ĚĞůůŝƐƚĞŶ�ůŝƐćŬƐŝ�ŶƐ͘�ƐƵůũĞƩƵũĂ�ƌǇŚŵŝć�͕�ũŽŝŚŝŶ�ĞƌŝůůŝŶĞŶ�ŝůŵŽŝƩĂƵƚƵŵŝŶĞŶ�ũĂ�ƐŽƉŝŵƵƐ�ŽƐĂůůŝƐͲ
ƚƵŵŝƐĞƐƚĂ 
<ŝƚĞĞ�ũĂ�<ĞƐćůĂŚĚĞŶ�ƌǇŚŵćƚŽŝŵŝŶŶŽŝƐƚĂ�ůŝƐćƟĞƚŽũĂ�ǀŽŝƚ�ŬǇƐǇć� 
DĞƌũĂ�/ƐƐĂŬĂŝŶĞŶ�Ɖ͘�Ϭϭϯ ϯϯϬ�ϲϯϮϭ�ŵĞƌũĂ͘ŝƐƐĂŬĂŝŶĞŶΛƐŝƵŶƐŽƚĞ͘Į 
<ŝƌƐƟ�,ĂĐŬůŝŶ�Ɖ͘�Ϭϭϯ ϯϯϬ�ϯϬϲϭ��ŬŝƌƐƟ͘ŚĂĐŬůŝŶΛƐŝƵŶƐŽƚĞ͘Į� 



ϭϬ 

K RNHPXVDVLDQWXQWLMRLWD� RQ�
NRXOXWHWWX� 6LXQ� VRWHVVD�

YXRGHVWD� ����� OlKWLHQ�� 7lOO|LQ�
YDOPLVWXL� ��� PLHOHQWHUYH\V-� MD�
SlLKGHNRNHPXVDVLDQWXQWLMDD��
9XRQQD� ����� NRXOXWWDXWXL� ��
GLDEHWHV-� MD� V\GlQ-� MD� YHUL�
VXRQLNRNHPXVDVLDQWXQWLMDD�
6LXQ�VRWHQ�WRLPHVWD� 

 

6LXQ� VRWHVVD� NRNHPXVDVLDQWXQWL�
MDWRLPLQWD�RQ�YLHOl�QXRUWD� MD�SDUL�
HQVLPPlLVWl�YXRWWD�PHQLNLQ�PHO�
NR� YlKlLVLOOl� WRLPHNVLDQQRLOOD��
+DDVWHHQD�ROL�OlKLQQl��PLWHQ�RVD�
WDDQ�K\|G\QWll�NRNHPXVDVLDQWXQ�
WLMRLWD� MD� WRLVDDOWD� HSlWLHWRLVXXV�
NRNHPXVDVLDQWXQWLMDQ� WHKWlYLVWl��
9XRGHQ� ����� DOXVWD� WRLPLQWD� RQ�
MR�YLONDVWXQXW�PXNDYDVWL�� 

 .RNHPXVDVLDQWXQWLMRLWD� RQ�
K\|G\QQHWW\� DYRKRLGRVVD� HULODL�
VLVVD� U\KPLVVl�� DVLDNDVWDSDDPL�
VLVVD� MD� KHQNLO|VW|Q� NHKLWWlPLV�
SlLYLVVl�� 7lVWl� V\NV\VWl� OlKWLHQ�
NRNHPXVDVLDQWXQWLMDW� RYDW� SLWl�
QHHW� NHUUDQ� YLLNRVVD� QV�� -XWWX�

SHQNNLl� P\|V� 1ROMDNDQ� SlLKGH�
SDOYHOXNHVNXNVHVVD� 

.RNHPXVDVLDQWXQWLMDW� W\|VNHQWH�
OHYlW� RPDOOD� HVLPHUNLOOllQ�� DQWD�
HQ� WRLYRD� NXQWRXWXPLVHVWD� MD� Yl�
KHQWlHQ� HQQDNNROXXORMD�� 6DLUDD�
ODVVD� NRNHPXVDVLDQWXQWLMRLWD� WRL�
PLL� PP�� SlLKGHU\KPlVVl�� -XWWX�
SHQNNL-WRLPLQQDVVD�MD�$LNXLVSV\�
NLDWULDQ� SROLNOLQLNDOOD� U\KPLVVl�
W\|QWHNLMlQ�W\|SDULQD� 

 3V\NLDWULDQ� NOLQLNNDU\K�
PlVVl� /-7DORVVD� 7LNNDPlHOOl� RQ�
ROOXW�SLORWWLQD�NDNVL�RVDVWRD�� MRLV�
VD� NRNHPXVDVLDQWXQWLMDW� KDYDLQ�
QRLYDW�MD�NHUlVLYlW�NRNHPXVWLHWRD�
DVLDNNDLGHQ� QlN|NXOPDVWD� VHNl�
NHUlVLYlW� SDOYHOXLVVD� ROHYLOWD� SR�
WLODLOWD� MD� KHQNLO|NXQQDOWD� NRNH�
PXVWLHWRD� 

 +DYDLQQRLQWLNRKWHHW� ROLYDW�
HWXNlWHHQ� VRYLWWXMD� MD� \KGHQPX�
NDLVLD�� +DYDLQQRLQWLLQ� NXXOXL�
PP�� VH�� PLWHQ� KHOSSRD� RVDVWROOH�
ROL� O|\Wll�� PLOODLVWD� YXRURYDLNX�
WXVWD� ROL� KRLWDMLHQ�SRWLODLGHQ� NHV�
NXXGHVVD�� RVDVWRQ� WLODW� MD� SRWLODL�

GHQ� NRNHPXNVHW� RVDVWRKRLGRVWD��
+DYDLQQRLQQLQ� WDUNRLWXNVHQD� ROL�
OLVlWl�\KWHLVNHKLWWlPLVWl�DVLDNNDL�
GHQ� MD� DPPDWWLODLVWHQ� YlOLOOl��
.l\WWlMLHQ� HOL� SRWLODLGHQ� NRNH�
PXVWLHWR�RPDVWD�KRLGRVWDDQ�DQWDD�
OLVlWLHWRD�� NXQ� DVLDNDVOlKW|LVLl�
SDOYHOXMD�NHKLWHWllQ�RVDVWRLOOD� 

 1lLOOl� VDPRLOOD� RVDVWRLOOD�
RQNLQ�MDWNXQXW� WLLYLLVWL�-XWWXSHQN�
NL-WRLPLQWD�NHUUDQ�YLLNRVVD�MD�NR�
NHPXVDVLDQWXQWLMRLGHQ� YLHUDLOXMD�
RGRWHWDDQ� NRYDVWL�� .RNHPXVDVL�
DQWXQWLMD� WDUMRDD� DUYRNDVWD� DSXD�
NRNHPXNVHQVD� SHUXVWHHOOD� VLLWl��
PLWHQ� DVLDNDV� MD� RPDLVHW� SlUMll�
YlW� VDLUDXGHQ� NDQVVD� MD� WRLVDDOWD�
VLLWl�� PLWHQ� VDLUDDOD\PSlULVW|VVl�
WDL� KRLWRNHWMXQ� NHVNHOOl� WXOODDQ�
WRLPHHQ� 

 .XQWRXWXPLVWDULQDW� RYDW�
NHVNHLVLl� MD� WlUNHLWl� HOHPHQWWHMl�
-XWWXSHQNLVVl��1H�YDKYLVWDYDW�DVL�
DNNDDQ� P\|QWHLVLl� YRLPDYDURMD��
SDUDQWDYDW�RVDOOLVXXWWD��NlVLW\NVLl�
LWVHVWl�MD�RPLVWD�YDKYXXNVLVWD� 

 

<ŽŬĞŵƵƐĂƐŝĂŶƚƵŶƟũĂƚŽŝŵŝŶƚĂ�^ŝƵŶ�ƐŽƚĞƐƐĂ 

����������<KWHLVNXYD�PLHOHQWHUYH\V-�MD�SlLKGH-�VHNl�GLDEHWHV-�MD�V\GlQ-�MD�YHULVXRQL-���NRNHPXVDVLDQ�
WXQWLMRLGHQ�YHUNRVWRWDSDDPLVHVWD�/-7DORQ�2ONNDULVVD 



ϭϭ 

6LXQ� VRWHVVD� RQ� QlKW\� NRNHPXV�
DVLDQWXQWLMRLGHQ� RVDDPLVHQ� K\|�
G\QWlPLQHQ�MD�HWWl�VH�DXWWDD�NDLN�
NLD�RVDSXROLD��.XQ�DVLDNNDDW�RWH�
WDDQ� DLHPSDD� SDUHPPLQ� KXRPL�
RRQ�MR�KRLGRQ�VXXQQLWWHOXQ�\KWH\�
GHVVl��KRLWRSURVHVVLW�YRLGDDQ�VDD�
GD� WRLPLYLPPLNVL�� .RNHPXVDVL�
DQWXQWLMDW� HLYlW� S\UL� NRUYDDPDDQ�
NOLLQLVLl� DVLDQWXQWLMRLWD�� YDDQ� WRL�
PLPDDQ� \KWHLVW\|VVl� KHLGlQ� MD�
DVLDNNDLGHQ�NDQVVD� 

 6HXUDDYD�NRNHPXVDVLDQWXQ�
WLMDNRXOXWXV� DONDD� WDPPLNXXVVD�

������7lKlQ����K�NHVWlYllQ�NRX�
OXWXNVHHQ� RVDOOLVWXX� PLHOHQWHU�
YH\V-� MD� SlLKGHNRNHPXVWDXVWDLV�
WHQ�OLVlNVL�YDPPDLV-�MD�ODVWHQVXR�
MHOXNRNHPXNVHQ� RPDDYLD� LKPL�
VLl�� +DNLMRLWD� ROL� OlKHV� ���� MD�
PLHOHQNLLQWRD� DVLDQ� VXKWHHQ� ROL�
WRGHOOD�SDOMRQ�� 

 .RNHPXVDVLDQWXQWLMDW� WXR�
YDW�RPDQ�WlUNHlQ�OLVlQVl��NXQ�WD�
YRLWWHOHPPH� NRKWL� SDUHPSLD��
DVLDNDVQlN|NXOPDD�MD�RVDOOLVXXWWD�
DLGRVWL� YDKYLVWDYLD� SDOYHOXLWD��
6XXULVWD�PXXWRNVLVWD� HL� ROH�N\VH��

WlUNHLQWl�RQ�� HWWl� DVLDNDVWD�NXXQ�
QHOODDQ� 

 

dĞŬƐƟ͗�dƵŝũĂ�<ćŚŬƂŶĞŶ 

�ƉƵůĂŝƐŽƐĂƐƚŽŶŚŽŝƚĂũĂ 

ŬŽŬĞŵƵƐĂƐŝĂŶƚƵŶƟũĂ�ŬŽŽƌĚŝͲ
ŶĂĂƩŽƌŝ 

^ŝƵŶ�ƐŽƚĞ 

.XYDNROODDVL��+��5RWWD 



ϭϮ 

.DXGHQ�NXYDNLPDUD 

9DLYLRQ�SLNNXMRXOX�HL�SHWWlQ\W�WlQlNllQ�YXRQQD��+HUNXOOLVHW�S|\GlQ�DQWLPHW�Wl\WWLYlW�UXXPLLQ��MD�NDSSHOLVVD�
SLGHWW\�KDUWDXV�PLHOHQ� 

<W\�HWHQHH��9DVHPPDOOD��NDQWDNDXSXQJLQ�\KWHLVW\|NRNRXNVHVVD�HVLWHOWLLQ�NLUMDOOLVHW�MD�YLUDOOLVHW�\KWHLVW\|�
Nl\WlQQ|W��MRND�RQ�MDHWWDYLVVD�\KGLVW\NVLOOH��<KWHLVW\|VWl�HVLOOl�ROL�PXXQ�PXDVVD�.RWLNDUWDQRQ�WXOHYD�WRL�
PLQWD�/-WDORQ�2ONNDULVVD��DLQD�PDDQDQWDLVLQ��7RLSXPLVRULHQWDDWLR-NRXOXWXV������������6HNl�DVLDNNDLOOH�
VXXQQDWWX�WRLYRQ�W\|SDMD����-�����������/LVlNVL�Nl\WLLQ�OlSL�HUL�KDQNNHLGHQ�NLQNNLVLl�UDKRLWXVWLODQWHLWD��
8VHLGHQ�KDQNNHLGHQ�UDKRLWXV�RQ�NDWNROOD�YXRGHQ�VLVlOOl��PLNl�WXOHH�YDLNXWWDPDDQ�\KWHLVW\|K|Q�MD�WDUMRQ�
WDDQ�DOXHHOOD� 

2LNHDOOD��.HVNL-.DUMDQ�<7<�VVl�OlKGHWHWWLLQ�WRWHXWWDPDDQ�NXOWWXXULSDLQRWWHLVWD�OHLULl��MRND�WRWHXWXHVVDDQ�
ROLVL�MR�KHWL�OHKGHQ�LOPHVW\PLVHQ�DLNRLKLQ���-�����3DSLQQLHPHQ�OHLULNHVNXNVHOOD��2KMHOPDVVD�RQ�HULODLVLD�W\|�
SDMRMD��PXVLLNNLD��YDOR–�MD�YLGHRNXYDXVWD��UXRNDD�VHNl�WDLGHWWD��,OODQ�YLHWRNVL�OHIIDD�MD�VDXQRPLVWD��/HLULOOl�
RQ���¼�RPDYDVWXXRVXXV�UXRNDDQ� 


