
'HW�lU�YLNWLJW�DWW�GH�FLVWHUQHU��IDW��GXQNDU�RFK�DQGUD�
NlUO�VRP�GX�DQYlQGHU�lU�DY�HWW�PDWHULDO�VRP�KnOOHU�
I|U�NHPLNDOLHQ�HOOHU�DYIDOOHW�RFK�DWW�GH�lU�L�JRWW�VNLFN�
Vn�DWW�GH�LQWH�JnU�V|QGHU��)|U�DWW�XQGYLND�URVWDQJUHSS�
NDQ�GX�SODFHUD�IDW�VRP�I|UYDUDV�XWRPKXV�Sn�SDOO�LVWlO�
OHW�I|U�GLUHNW�Sn�PDUNHQ��)DW�VRP�VWnU�Sn�SDOO�NDQ�GHV�
VXWRP�KDQWHUDV�VlNUDUH��*HQRP�DWW�I|UVH�NlUOHQ�PHG�
ORFN�HOOHU�DQQDQ�WLOOVOXWQLQJ�NDQ�GX�I|UKLQGUD�DYGXQ�
VWQLQJ�WLOO�OXIW�

6H�WLOO�DWW�PlUND�I|UYDULQJVNlUOHQ�Vn�DWW�DOOD�VRP�
KDQWHUDU�GHP�YHW�YDG�GH�LQQHKnOOHU�RFK�KXU�PDQ�VND�
VN\GGD�VLJ��$QYlQG�KHOVW�RULJLQDOI|USDFNQLQJDU�

'X�VND�LQWH�ODJUD�GLQD�NHPLNDOLHU�L�QlUKHWHQ�DY�
GDJ��HOOHU�VSLOOYDWWHQEUXQQDU��GLNHQ��YDWWHQGUDJ�RFK�
OLNQDQGH��2P�GHW�ILQQV�ULVN�I|U�SnN|UQLQJ�VND�GX�
RUGQD�QnJRQ�IRUP�DY�VN\GG�VRP�I|UKLQGUDU�SnN|UQ�
LQJ��8WIRUPQLQJHQ�DY�VN\GGHW�PnVWH�GX�YlOMD�XWLIUnQ�
YLOND�IRUGRQ�VRP�DQYlQGV��*DIIHOWUXFNDU�W�H[��NDQ�
RUVDND�VNDGRU�JDQVND�K|JW�|YHU�PDUNHQ�

7lQN�Sn�DWW�REHK|ULJD�LQWH�VND�NRPPD�nW�NHPLND�

OLHUQD�HOOHU�GHW�IDUOLJD�DYIDOOHW��*LIWHU�E|U�GX�I|UYDUD�
LQOnVWD��'HW�lU�YLNWLJW�DWW�GX�YlOMHU�SODFHULQJHQ�Vn�DWW�
HYHQWXHOOD�nQJRU�LQWH�QnU�XWU\PPHQ�GlU�PlQQLVNRU�
YLVWDV�

8QGHUODJHW�VND�YDUD�WlWW�RFK�VWn�HPRW�GH�NHPLNDOLHU�
RFK�GHW�DYIDOO�VRP�GX�ODJUDU��nWPLQVWRQH�XQGHU�GHQ�
WLG�VRP�JnU�nW�I|U�DWW�VDQHUD�HWW�HYHQWXHOOW�XWVOlSS��
8QGHUODJ�VRP�XWVlWWV�I|U�nWHUNRPPDQGH�NHPLND�
OLHVSLOO�VND�YDUD�OlWW�DWW�J|UD�UHQW�RFK�EHVWlQGLJW�PRW�
GH�NHPLNDOLHU�RFK�GHW�DYIDOO�VRP�GX�KDQWHUDU�

%HWRQJ�lU�RIWD�WLOOUlFNOLJW�WlW�RP�GHQ�lU�VSULFNIUL��
%HWRQJHQV�PRWVWnQGVNUDIW�NDQ�EOL�ElWWUH�RP�GHQ�
EHOlJJV�PHG�HWW�OlPSOLJW�SODVWVNLNW��$VIDOW�lU�NlQVOLJW�
I|U�O|VQLQJVPHGHO�RFK�ROMRU��$VIDOW�SDVVDU�GlUI|U�ElVW�
RP�GX�KDQWHUDU�YDWWHQKDOWLJD�SURGXNWHU�



2P�GX�KDU�HWW�VlUVNLOW�I|UUnG�DYVHWW�I|U�ODJULQJ�DY�NH�
PLNDOLHU�HOOHU�DYIDOO�L�IO\WDQGH�IRUP�Vn�E|U�GHW�U\PPD�
YRO\PHQ�L�GHW�VW|UVWD�NlUOHWV�YRO\P�SOXV����SURFHQW�DY�
|YULJD�EHKnOODUHV�YRO\P��.RQWUROOHUD�DWW�G|UU|SSQLQ�
JHQ�KDU�HQ�WLOOUlFNOLJW�K|J�WU|VNHO�RFK�DWW�YlJJDUQD�lU�
WlWD�PRW�JROYHW��'HW�InU�LQWH�ILQQDV�JROYEUXQQDU�VRP�
lU�DQVOXWQD�WLOO�GDJ��HOOHU�VSLOOYDWWHQQlWHW�LQQH�L�NHPL�
NDOLHI|UUnGHW�

,QYDOOQLQJ�NUlYV�RP�GX�KDQWHUDU�I|UYDUDU�HQ�NHPLNDOH�
Vn�DWW�GHW�ILQQV�ULVN�I|U�DWW�GHQ�NDQ�Qn�

� $YORSSVV\VWHPHW�YLD�GDJ��HOOHU�VSLOOYDWWHQOHGQLQ

� 2PJLYQLQJHQ��W�H[��PDUN�RFK�YDWWHQPLOM|

,QYDOOQLQJ�NUlYV�RFNVn�RP�GHW�ILQQV�ULVN�I|U�HQ�UHDN�
WLRQ�PHG�DQGUD�lPQHQ�YDURU�VRP�I|UYDUDV�L�QlUKHWHQ�

(WW�KDQWHULQJVXWU\PPH�VRP�VDNQDU�JROYDYORSS�RFK�
KDU�WLOOUlFNOLJW�K|JD�WU|VNODU�RFK�L�|YULJW�lU�WlWW�NDQ�
MlPVWlOODV�PHG�HQ�LQYDOOQLQJ�

'X�NDQ�XWIRUPD�HQ�LQYDOOQLQJ�Sn�PnQJD�ROLND�VlWW��
'HQ�NDQ�W�H[��YDUD�HWW�XSSVDPOLQJVWUnJ�DY�SOnW�HOOHU�
SODVW��3n�WUnJHW�NDQ�GX�OlJJD�HWW�JDOOHU�DWW�VWlOOD�IDW�
RFK�GXQNDU�Sn��&LVWHUQHU�NDQ�YDUD�LQYDOODGH�HOOHU�
GXEEHOPDQWODGH��3nI\OOQLQJVU|U��YHQWLOHU�RFK�VODQJDU�
E|U�YDUD�LQQDQI|U�LQYDOOQLQJHQ�HOOHU�GXEEHOPDQWOLQ�
JHQ�

(Q�LQYDOOQLQJ�E|U�U\PPD�GHW�VW|UVWD�I|UYDULQJ�
VNlUOHWV�YRO\P�SOXV����SURFHQW�DY�|YULJD�EHKnO�
ODUHV�YRO\P��,QYDOOQLQJDU�XWRPKXV�VND�QHGHU�
E|UGVVN\GGDV��8QGYLN�WDSSNUDQ�Sn�LQYDOOQLQJHQ��
7|P�KHOOUH�LQYDOOQLQJHQ�RYDQLIUnQ�JHQRP�PDQXHOOW�
VW\UG�SXPSQLQJ�

2EV��.HPLNDOLHU�RFK�IDUOLJW�DYIDOO�VRP�NDQ�UHDJHUD�
KlIWLJW�PHG�YDUDQGUD�E|U�GX�ODJUD�YlO�VNLOGD�IUnQ�
YDUDQGUD��'H�InU�LQWH�I|UYDUDV�LQRP�VDPPD�LQYDOOQ�
LQJ�Vn�DWW�GH�NDQ�EODQGDV�PHG�YDUDQGUD�YLG�HWW�HYHQ�
WXHOOW�OlFNDJH�

*HQRP�DWW�KnOOD�WRUUW�RFK�UHQW�NDQ�GX�EnGH�PLQ�
VND�ULVNHQ�I|U�VSULGQLQJ�DY�PLOM|IDUOLJD�lPQHQ�WLOO�
RPJLYQLQJHQ�RFK�XQGYLND�KDONRO\FNRU�Sn�GLQ�DU�

EHWVSODWV��'lU�GHW�ILQQV�ULVN�I|U�VSLOO�RFK�VWlQN�NDQ�
GX�YLGWD�ROLND�nWJlUGHU��'X�NDQ�SODFHUD�NlUO�DY�W�H[��
SODVW�HOOHU�SOnW�XQGHU�NUDQDU�Sn�OLJJDQGH�IDW�RFK�
OLNQDQGH�WDSSVWlOOHQ��9LG�PDVNLQDUEHWVSODWVHU�NDQ�����������
GX�OlJJD�XW�DEVRUEHUDQGH�GXNDU�HOOHU�PDWWRU�VRP�
NRQWLQXHUOLJW�VXJHU�XSS�VSLOO�

.HPLNDOLHODJULQJ�Sn�XSSVDPODQGH�NlUO

,QYDOODG�FLVWHUQ�PHG�UHJQVN\GG



'HW�VND�YDUD�P|MOLJW�DWW�OlWW�OlVD�DY�QLYnQ�L�FLVWHUQHQ�
RFK�GHW�E|U�ILQQDV�ODUP�I|U�K|J�QLYn��2P�GX�KDU�HQ�
FLVWHUQ�VRP�I\OOV�JHQRP�SXPSQLQJ�E|U�GX�LQVWDOOHUD�
HWW�|YHUI\OOQLQJVVN\GG��7lQN�Sn�DWW�KnOOD�YHQWLOHU�RFK�
WDSSNUDQDU�OnVWD�HOOHU�VlNHUW�DYVWlQJGD��5|UOHGQLQJDU�
NDQ�YDUD�VYDJD�SXQNWHU�RFK�GlUI|U�VND�GH�LQWH�E\JJDV�
LQ�L�JROY�RFK�YlJJDU�Sn�VnGDQW�VlWW�DWW�GH�LQWH�JnU�DWW�
NRQWUROOHUD��5|UOHGQLQJDU�L�PDUN�VND�YDUD�XWDQ�NRS�
SOLQJDU�

2P�RO\FNDQ�lU�IUDPPH�WURWV�VN\GGVnWJlUGHU�lU�GHW�
YLNWLJW�DWW�EHJUlQVD�VSULGQLQJHQ�DY�HWW�XWVOlSS�Vn�IRUW�
VRP�P|MOLJW��'X�NDQ�YDOOD�LQ�XWVOlSSHW�PHG�ROLND�
W\SHU�DY�´DYJUlQVDUH´��6nGDQD�ILQQV�DY�EnGH�WlWD�RFK�
VXJDQGH�PDWHULDO��'X�NDQ�RFNVn�WLOOYHUND�HJQD�JHQRP�
DWW�W�H[��I\OOD�VlFNDU�PHG�VDQG��)|U�DWW�I|UKLQGUD�DWW�HWW�
XWVOlSS�QnU�GDJ��HOOHU�VSLOOYDWWHQEUXQQDU�NDQ�GX�WlFND�
GHP�PHG�WlWD�SRO\PHUGXNDU�HOOHU�OLNQDQGH�VRP�JHU�HWW�
WLOOIlOOLJW�VN\GG�

)|U�DWW�VDPOD�XSS�HWW�XWVOlSS�NDQ�GX�DQYlQGD�DEVRUS�
WLRQVPHGHO�L�O|V�YLNW�HOOHU�L�IRUP�DY�PDWWRU��2P�LQJHW�
VlUVNLOW�PHGHO�ILQQV�WLOOJlQJOLJW�NDQ�GX�DQYlQGD�VnJ�
VSnQ��VDQG�HOOHU�MRUG��)|UEUXNDW�DEVRUSWLRQVPHGHO�VND�
L�UHJHO�WDV�RPKDQG�VRP�IDUOLJW�DYIDOO�

'HW�lU�YLNWLJW�DWW�VDQHUD�VQDEEW�L�VDPEDQG�PHG�HWW�
NHPLNDOLHXWVOlSS��'lUI|U�PnVWH�GHW�ILQQDV�UHGVNDS�
RFK�OlPSOLJW�DEVRUSWLRQVPHGHO�OlWW�WLOOJlQJOLJW�RFK�
SHUVRQDOHQ�PnVWH�YHWD�YDU�GHW�ILQQV�RFK�KXU�GHW�VND�
DQYlQGDV��

2P�GHW�VNHU�VSLOO�HOOHU�OlFNDJH�Vn�DWW�PDUNHQ�HOOHU�
E\JJQDGHQ�EOLU�I|URUHQDG�Sn�HWW�VlWW�VRP�NDQ�PHG�
I|UD�VNDGD�HOOHU�ROlJHQKHW�I|U�PlQQLVNRUV�KlOVD�HOOHU�
PLOM|Q�VND�GX�JHQDVW�XQGHUUlWWD�RVV��6NXOOH�HWW�XW�
VOlSS�Qn�GDJ��HOOHU�VSLOOYDWWHQQlWHW�VND�GX�GHVVXWRP�
LQIRUPHUD�6WRFNKROP�9DWWHQ�9$�$%�

0HU�LQIRUPDWLRQ�RP�NHPLNDOLHI|UYDULQJ�ILQQV�L�
´.HPLNDOLHKDQGERNHQ´�VRP�KDU�WDJLWV�IUDP�L�HWW�
VDPDUEHWVSURMHNW�PHOODQ�NRPPXQHUQD��/DQGVWLQJHW��
$UEHWVPLOM|YHUNHW�RFK�/lQVVW\UHOVHQ�L�gVWHUJ|WODQG��
'X�NDQ�EHVWlOOD�ERNHQ�IUnQ�/lQVVW\UHOVHQ�L�
gVWHUJ|WODQGV�OlQ�

'X�lU�QDWXUOLJWYLV�YlONRPPHQ�DWW�NRQWDNWD�RVV�RP�
GX�KDU�IUnJRU�NULQJ�NHPLNDOLHI|UYDULQJ�

%HV|N�JlUQD�ZZZ�VWRFNKROP�VH��'lU�NDQ�GX�EO�D��
KLWWD�LQIRUPDWLRQ�RP�HJHQNRQWUROO��DYIDOOVKDQWHULQJ�
RFK�VSHFLILN�LQIRUPDWLRQ�I|U�YLVVD�EUDQVFKHU�RFK�
KlPWD�EODQNHWWHU�I|U�DQPlODQ�RFK�WLOOVWnQG�

5HGVNDS�RFK�DEVRUSWLRQVPHGHO�OlWW�WLOOJlQJOLJW�


