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. 7KH 7RUR &RPSDQ\
$OO 5LJKWV 5HVHUYHG�

3ULQWHG LQ 86$

7lUNHLWl
WXUYDOOLVXXVRKMHLW
D
6lKN|ODLWHWWD Nl\WHWWlHVVl WXOHH DLQD QRXGDWWDD
SHUXVYDURWRLPLD� MRLKLQ NXXOXYDW PP� VHXUDDYDW�

/XH NDLNNL RKMHHW HQQHQ
ODLWWHHQ Nl\WW|l
9DDUD³9lKHQQl WXOLSDORQ� VlKN|LVNXQ WDL

WDSDWXUPDQ YDDUDD QRXGDWWDPDOOD QlLWl WXUYDRKMHLWD�

0DNVLPLWXUYDOOLVXXGHQ MD K\YlQ VXRULWXVN\Y\Q
WDNDDPLVHNVL VHNl WXRWHWXQWHPXNVHQ KDQNNLPLVHNVL
RQ WlUNHll� HWWl NDLNNL ODLWWHHQ Nl\WWlMlW OXNHYDW
WlPlQ Nl\WW|RSSDDQ MD RPDNVXYDW VHQ WLHGRW HQQHQ
ODLWWHHQ Nl\WWlPLVWl� (ULW\LVWl KXRPLRWD RQ

NLLQQLWHWWlYl WXUYDRKMHHQ YDURLWXVPHUNLQWllQ � MRND
WDUNRLWWDD 9$52,7867$� 9$$5$$ WDL +(1*(1�
9$$5$$ HOL KHQNLO|NRKWDLVWD WXUYDRKMHWWD� /XH MD
RPDNVX QlPl RKMHHW� VLOOl QH NlVLWWHOHYlW
WXUYDOOLVXXWWD� 1lLGHQ RKMHLGHQ QRXGDWWDPDWWD
MlWWlPLQHQ VDDWWDD MRKWDD KHQNLO|YDKLQNRLKLQ MD
WXOLSDOR� WDL VlKN|LVNXYDDUDDQ�

bOl SRLVWX ODLWWHHQ OXRWD� NXQ VH RQ OLLWHWW\
VlKN|YHUNNRRQ� ,UURWD ODLWH SLVWRUDVLDVWD HQQHQ
KXROWRD MD VLOORLQ NXQ VH HL ROH Nl\W|VVl�

bOl DQQD ODLWHWWD OHLNNLNDOXNVL WDL ODVWHQ Nl\WW||Q� bOl
Nl\Wl ODLWHWWD OlKHOOl ODSVLD�

.l\Wl ODLWHWWD DLQRDVWDDQ WlVVl RSSDDVVD NXYDWXOOD
WDYDOOD� .l\Wl YDLQ YDOPLVWDMDQ VXRVLWWHOHPLD
OLVlYDUXVWHLWD�

3XNHXGX DVLDQPXNDLVHVWL� bOl Nl\Wl O|\VLl YDDWWHLWD
WDL NRUXMD� 6LGR SLWNlW KLXNVHW� .LLQQLWl KXRPLR
SXKDOWLPHQ DVHQWRRQ MD LOPDQRWWRDXNNRLKLQ Nl\W|Q
DLNDQD� /|\VlW YDDWWHHW� NRUXW MD KLXNVHW YRLYDW MRXWXD
LOPDQRWWRDXNNRLKLQ �NV� VHXUDDYDD NXYDD�� MROORLQ
VHXUDXNVHQD VDDWWDD ROOD KHQNLO|YDKLQNR� .l\Wl DLQD
WXNHYLD MDONLQHLWD� SLWNLl KRXVXMD MD VLOPlVXRMDLPLD�

P�������

bOl Nl\Wl YDKLQJRLWWXQXWWD VlKN|MRKWRD WDL
SLVWRWXOSSDD� -RV ODLWH HL WRLPL QLLQ NXLQ VHQ SLWlLVL� MRV
VH RQ SXGRQQXW� YDXULRLWXQXW� MllQ\W WDLYDVDOOH WDL
SXGRQQXW YHWHHQ� SDODXWD VH MlOOHHQP\\MlOOH�

bOl YHGl WDL NDQQD ODLWHWWD VlKN|MRKGRVWD� lOl Nl\Wl
MRKWRD NDKYDQD� VXOMH RYHD MRKGRQ MllGHVVl YlOLLQ WDL
YHGl MRKWRD WHUlYLHQ UHXQRMHQ WDL NXOPLHQ \OL� 3LGl
MRKWR SRLVVD NXXPLOWD SLQQRLOWD�

bOl LUURWD SLVWRWXOSSDD YHWlPlOOl MRKGRVWD� ,UURWD
SLVWRWXOSSD UDVLDVWD WDUWWXPDOOD LWVH WXOSSDDQ HLNl
MRKWRRQ�

bOl NlVLWWHOH SLVWRWXOSSDD WDL ODLWHWWD PlULQ NlVLQ�

bOl SDQH PLWllQ HVLQHLWl ODLWWHHQ DXNNRLKLQ� bOl Nl\Wl
ODLWHWWD� MRV MRNLQ DXNRLVWD RQ WXNRVVD� SLGl ODLWH
YDSDDQD S|O\VWl� QXNDVWD� KLXNVLVWD MD NDLNHVWD� PLNl
YRL KHLNHQWll LOPDYLUWDXVWD�

/DLWD NDLNNL Nl\WW|N\WNLPHW SRLV SllOWl HQQHQ
SLVWRWXOSDQ LUURWWDPLVWD UDVLDVWD�

1RXGDWD HULW\LVWl KXROHOOLVXXWWD SXKGLVWDHVVDVL
SRUWDLWD�

bOl LPXURL ODLWWHHOOD WXOHQDUNRMD WDL V\WW\YLl QHVWHLWl�
NXWHQ EHQVLLQLl� WDL Nl\Wl ODLWHWWD DOXHLOOD� MRVVD QLLWl
VDDWWDD ROOD OlKHWW\YLOOl�

7lPl ODLWH RQ VXRMDHULVWHWW\� .l\Wl DLQRDVWDDQ
VDPDQODLVLD YDUDRVLD� .DWVR VXRMDHULVWHWW\MHQ
ODLWWHLGHQ KXROWRD NRVNHYLD RKMHLWD�

bOl LPXURL PLWllQ� PLNl SDODD WDL VDYXDD� NXWHQ
VDYXNNHLWD� WXOLWLNNXMD WDL NXXPDD WXKNDD�

bOl Nl\Wl ODLWHWWD LOPDQ SDLNDOOHHQ DVHQQHWWXD
NHUXXSXVVLD WDL DVLDQPXNDLVWD OLVlODLWHWWD�

blQHQSDLQHHQ WDVR
7lPlQ ODLWWHHQ llQHQSDLQH Nl\WWlMlQ NRUYDQ WDVDOOD
RQ �� G%�$�� MRND SHUXVWXX VDPDQODLVLOOD NRQHLOOD
GLUHNWLLYLQ ��������(7< PXNDLVHVWL WHKW\LKLQ
PLWWDXNVLLQ�

blQLWHKRQ WDVR
7lPlQ ODLWWHHQ llQLWHKRQ WDVR RQ ��� /Z$� MRND
SHUXVWXX VDPDQODLVLOOD NRQHLOOD GLUHNWLLYLQ �������(7<
PXNDLVHVWL WHKW\LKLQ PLWWDXNVLLQ�

9lUlKWHO\WDVR
7lPlQ ODLWWHHQ VXXULQ NlPPHQ�NlVLYDUVLYlUlKWHO\Q
WDVR RQ ��� P�V)� MRND SHUXVWXX VDPDQODLVLOOD NRQHLOOD
(1 �����Q PXNDLVHVWL WHKW\LKLQ PLWWDXNVLLQ�

/DLWD QlPl RKMHHW WDOWHHQ
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0HUNLQW|MHQ NXYDXV
9DURLWXVNROPLR³
NROPLRQ VLVlOOl ROHYD
PHUNLQWl LOPDLVHH
XKNDD

6LQNRXWXYLD WDL
OHQWlYLl HVLQHLWl³
NRNR NHKR YDDUDVVD

9DURLWXVPHUNLQWl 3LGl NXLYDQD

/XH Nl\WW|RSDV 6lKN|LVNX�WDSSDYD
VlKN|YLUWD

2WD WHNQLVHVWl
RSSDDVWD VHOYll
DVLDQPXNDLVLVWD
KXROWRWRLPLVWD

,UURWD VlKN|YHUNRVWD

bOl DYDD WDL SRLVWD
WXUYDVXRMXNVLD
PRRWWRULQ Nl\QQLQ
DLNDQD

6RUPLHQ WDL NlGHQ
NDWNHDPLVYDDUD³
VLLSLS\|UlQ WHUl

.l\Wl VLOPlVXRMDLPLD
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.RNRRQSDQR
3XKDOWLPHQ NRNRRQSDQR
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3XKDOWLPHQ PXXQWDPLQHQ
LPXULNVL
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6LLSLS\|Ul S\|ULL YLHOl PXXWDPDQ VHNXQQLQ
SXKDOWLPHQ VDPPXWWDPLVHQ MlONHHQ MD YRL
YLLOWll WDL YDKLQJRLWWDD VRUPLD�

bOl SRLVWD DODSXROLVWD LOPDQRWWRDXNRQ NDQWWD
PRRWWRULQ Nl\GHVVl WDL ODLWWHHQ ROOHVVD
OLLWHWW\Ql SLVWRUDVLDDQ�
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,03257$17(� ,PXUL HL WRLPL� HOOHL LPXSXWNHD ROH
NLHUUHWW\ P\|WlSlLYllQ QLLQ SLWNlOOH NXLQ VH PHQHH�
MRWWD VH OXNLWWXX SDLNDOOHHQ �NRKWD ���

��

�� 6llGl KLKQDD
WDUSHHQ PXNDDQ�
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,PXULQ PXXQWDPLQHQ
SXKDOWLPHNVL
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,03257$17(� 3XKDOOLQ HL WRLPL� HOOHL DODSXROLQHQ
LOPDQRWWRDXNRQ NDQVL ROH NllQQHWW\Ql P\|WlSlLYllQ
QLLQ SLWNlOOH NXLQ VH PHQHH� MRWWD VH OXNLWWXX SDLNDOOHHQ
�NRKWD ���
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.l\WW|
/LLWWlPLQHQ VlKN|YHUNNRRQ
.l\Wl YDLQ XONRNl\WW||Q VXRVLWHOWXD MDWNRMRKWRD�

$'9(57(1&,$

-RV MDWNRMRKWRD HL W\|QQHWl SHULOOH VDDNND
SLVWRNNHHVHHQ� O|\Vl WXOSSD YRL MRKWDD
\OLNXXPHQHPLVHHQ MD DLKHXWWDD WXOLSDORQ�
MROORLQ Nl\WWlMl WDL PXXW OlKHOOl ROHYDW YRLYDW
VDDGD SDORYDPPRMD�

9DUPLVWD� HWWl W\|QQlW MRKGRQ NXQQROOD
SLVWRNNHHVHHQ MD NLLQQLWlW MRKGRQ ODLWWHHVHHQ�

,03257$17(� 7DUNLVWD YLUWDMRKWR VllQQ|OOLVHVWL
Nl\W|Q DLNDQD HULVWHHVHHQ V\QW\YLHQ UHLNLHQ YDUDOWD�
bOl Nl\Wl YDKLQJRLWWXQXWWD MRKWRD� bOl YHGl MRKWRD
YHGHQ WDL PlUlQ UXRKRQ OlSL�

.l\QQLVWlPLQHQ�
S\Vl\WWlPLQHQ

3XKDOWLPHQ Nl\WW|
3XKDOOLQ RQ WDUNRLWHWWX YDLQ SLKRLOOH \NVLW\LVNl\WW||Q�
3XKDOWLPHOOD VLLUUHWllQ XONRQD ROHYLD URVNLD WDUSHHQ
PXNDDQ�
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3XKDOOLQ YRL VLQJRWD URVNLD MD DLKHXWWDD
YDNDYDQ WDSDWXUPDQ Nl\WWlMlOOH WDL
VLYXVWDNDWVRMLOOH� /XH VHXUDDYDW YDUR�RKMHHW MD
QRXGDWD QLLWl SXKDOOLQWD Nl\WWlHVVlVL�

: bOl VLLUUl SXKDOWDPDOOD NRYLD HVLQHLWl�
NXWHQ QDXORMD� UXXYHMD WDL NLYLl�

: bOl Nl\Wl SXKDOOLQWD VLYXVWDNDWVRMLHQ WDL
OHPPLNNLHOlLQWHQ OlKHOOl�

: 1RXGDWD HULW\LVWl KXROHOOLVXXWWD
SXKGLVWDHVVDVL URVNLD SRUWDLOWD WDL PXLOWD
DKWDLOWD DOXHLOWD�

: .l\Wl VXRMDODVHMD WDL PXLWD VRSLYLD
VLOPlVXRMDLPLD� SLWNLl KRXVXMD MD NHQNLl�

,PXULQ Nl\WW|

&8,'$'2

,PXUL YRL VLQJRWD URVNLD MD DLKHXWWDD YDNDYDQ
WDSDWXUPDQ Nl\WWlMlOOH WDL VLYXVWDNDWVRMLOOH�

bOl Nl\Wl LPXULD LOPDQ VLLKHQ DVHQQHWWXD
SXVVLD WDL VLWHQ� HWWl SXVVLQ YHWRNHWMX RQ DXNL�

bOl LPXURL WHUlYlUHXQDLVLD WDL �NlUNLVLl WDL
NRYLD HVLQHLWl� MRWND YRLYDW VLQNRXWXD SXVVLQ
NDQNDDQ OlSL� NXWHQ UDXWDODQJDQ SlWNlW� QLLWLW�
QDXODW WDL NLYHW�

,03257$17(� bOl SDNRWD LPXULQ SXWNHD
URVNDNDVDDQ WDL SLGl SXWNHD S\VW\VVl VDPDOOD NXQ
V\|WlW URVNLD YlNLVLQ SXWNHHQ� .XPSLNLQ WRLPHQSLGH
VDDWWDD DLKHXWWDD WXNRNVHQ MD YDXULRLWWDD VLLSLS\|Ull�
-RV LPXUL DONDD WlULVWl WDL VLLWl OlKWHH HSlQRUPDDOL
llQL� S\Vl\Wl VH� LUURWD YLUWDMRKWR MD WDUNLVWD KlLUL|Q
V\\�

3XVVLQ W\KMHQWlPLQHQ
�� 6DPPXWD LPXUL MD LUURWD YLUWDMRKWR SLVWRUDVLDVWD�

��

bOl VlLO\Wl URVNLD SXVVLVVD� 3XKGLVWD SXVVL
NllQWlPlOOl VH QXULQSlLQ MD UDYLVWD URVNDW SRLV� 3HVH
SXVVL NHUUDQ YXRGHVVD NlVLQ VDLSSXDYHGHVVl MD
ULSXVWD NXLYXPDDQ�

$'9(57(1&,$

3XVVLQ QRUPDDOL Nl\WW| NXOXWWDD MD KHLNHQWll
VLWl DMDQ RORRQ� .XOXQXW WDL KHLNHQW\Q\W SXVVL
SllVWll SLHQLl HVLQHLWl VLQNRXWXPDDQ XORV
SXVVLVWD� PLNl YRL PDKGROOLVHVWL DLKHXWWDD
WDSDWXUPDQ Nl\WWlMlOOH WDL VLYXVWDNDWVRMLOOH�

7DUNDVWD SXVVL VllQQ|OOLVHVWL� -RV VH RQ
NXOXQXW WDL KHLNHQW\Q\W� YDLKGD VH
DONXSHUlLVHHQ 7RUR�LPXULSXVVLLQ�

-XXWWXQHLGHQ URVNLHQ SRLVWDPLQHQ
VLLSLS\|UlVWl
�� 6DPPXWD LPXUL MD LUURWD YLUWDMRKWR SLVWRUDVLDVWD MD
RGRWD� HWWl NDLNNL OLLNNXYDW RVDW S\VlKW\YlW�
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�� 7DUNDVWD RQNR VLLSLS\|UlVVl PDKGROOLVHVWL
PHUNNHMl YDXULRLVWD� -RV VH RQ YDXULRLWXQXW� RWD
\KWH\WWl YDOWXXWHWWXXQ 7RUR�MlOOHHQP\\MllQ�

�� $VHQQD LPXSXWNL� WDL DODSXROLQHQ LOPDQRWWRDXNRQ
NDQVL� PLNlOL KDOXDW YDLKWDD SXKDOOLQWRLPLQWRRQ� .DWVR
OLVlWLHWRMD NRKGLVWD 3XKDOWLPHQ PXXQWDPLQHQ LPXULNVL
WDL ,PXULQ PXXQWDPLQHQ SXKDOWLPHNVL�

6lLO\WWlPLQHQ
6lLO\Wl LPXULSXKDOOLQWD MD MDWNRMRKWRD VLVlWLORLVVD�
YLLOHlVVl MD NXLYDVVD SDLNDVVD� SRLVVD ODVWHQ MD
HOlLQWHQ XORWWXYLOWD�

9LDQHWVLQWl
-RV SXKDOOLQ HL Nl\QQLVW\ SllOOH N\WNHWWlHVVl� Nl\ OlSL
VHXUDDYD OXHWWHOR HQQHQ NXLQ RWDW \KWH\WWl
YDOWXXWHWWXXQ 7RUR�MlOOHHQP\\MllQ�

� 9DUPLVWD� HWWl DODSXROHQ LOPDQRWWRDXNRQ NDQVL WDL
LPXSXWNL RQ OXNNLXWXQXW SDLNDOOHHQ�

� 9DUPLVWD� HWWl YLUWDMRKWR RQ NLLQQLWHWW\ SDLNDOOHHQ
SXKDOWLPHQ WDDNVH MD HWWl SLVWRNH RQ ULLWWlYlQ
V\YlOOl�

+XROWR
7RUR RQ VXXQQLWHOOXW WlPlQ WXRWWHHQ PRQLYXRWLVHHQ
PRLWWHHWWRPDDQ Nl\WW||Q� -RV WXRWH WDUYLWVHH
KXROWRD� WRLPLWD VH YDOWXXWHWWXXQ 7RUR�KXROWRRQ� 7RUR�
MlOOHHQP\\Ml RQ NRXOXWHWWX NRUMDDPDDQ 7RUR�WXRWWHLWD
MD YDUPLVWDPDDQ� HWWl 7RURVVD Nl\WHWllQ YDLQ 7RURQ
RPLD RVLD�

6XRMDHULVWHWW\ VlKN|ODLWHV
6XRMDHULVWHW\VVl VlKN|ODLWWHHVVD RQ NDNVL
HULVW\VMlUMHVWHOPll PDDGRLWXNVHQ VLMDVWD�
6XRMDHULVWHW\VVl ODLWWHHVVD HL ROH PLWllQ
PDDGRLWXVPHQHWHOPll HLNl VHOODLVWD WXOH ODLWWHHVHHQ
OLVlWl� 6XRMDHULVWHW\Q VlKN|ODLWWHHQ KXROWR YDDWLL
HULW\LVWl KXROHOOLVXXWWD MD WHNQLVWl WLHWRD� MRWHQ VH WXOHH
DQWDD DLQRDVWDDQ YDOWXXWHWXQ 7RUR�KXROORQ SlWHYLHQ
KXROWRDVHQWDMLHQ WHKWlYlNVL� 6XRMDHULVWHWW\\Q
VlKN|ODLWWHHVHHQ YDLKGHWWDYLHQ YDUDRVLHQ Wl\W\\ ROOD
WlVPlOOHHQ DONXSHUlLVWHQ RVLHQ NDOWDLVLD�
6XRMDHULVWHW\VVl VlKN|ODLWWHHVVD OXNHH
´VXRMDHULVWHWW\µ WDL ´VXRMDHULVW\Vµ� /DLWWHHVVD YRL P\|V
ROOD PHUNLQWlQl NDNVL VLVlNNlLVWl QHOL|Wl �
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7RURQ OXSDXV
.DKGHQ YXRGHQ Wl\VWDNXX \NVLW\LVNl\W|VVl

7KH 7RUR &RPSDQ\ DQWDD WlOOH 7RUR�WXRWWHHOOH NDKGHQ YXRGHQ WDNXXQ PDWHULDDOL� MD
W\|YLUKHLGHQ RVDOWD� 9DLKWRODLWWHHQ VDDPLVWD WDL NRUMDXNVHQ VXRULWWDPLVWD YDUWHQ 7RURQ YDOLQQDQ
PXNDLVHVWL NRNR ODLWH RQ SDODXWHWWDYD OlKHW\VNXOXW PDNVHWWXLQD MlOOHHQP\\MlOOH RVWRNXLWLQ
NDQVVD� 7lPl WDNXX NDWWDD YDLQ WXRWHYLDW� 6H HL NDWD VDWXQQDLVLD WDL YlOLOOLVLl
YDKLQJRQNRUYDXNVLD� 7lPl WDNXX DQWDD DVLDNNDDOOH WLHWW\Ml RLNHXNVLD MD DVLDNNDDOOD YRL ROOD
P\|V PXLWD RLNHXNVLD� MRWND YDLKWHOHYDW PDLWWDLQ� -RV PLWNllQ PXXW NRUYDXVPHQHWWHO\W HLYlW
WXRWD WXORVWD� YRLWWH RWWDD \KWH\WWl PHLKLQ RVRLWWHHOOD 7RUR (XURSH� 1LMYHUKHLGVVWUDDW ��
%����� 2HYHO�:HVWHUOR� %HOJLXP� �bONll SDODXWWDNR YLDOOLVWD WXRWHWWD WlKlQ RVRLWWHHVHHQ��

5HY� ������


