OuLU

SDWHQLHPHQ UDQWDUHL
MD PDLVHPDVHOYLW!

SILYLW\V

.DQVLNXYD 3DWHQLHPHQ UDQQDQ YLUNLVW\VDOXH SXLGHQ WI
SHULQQHELRWRRSSL PHUHQUDQWDQLLWW\
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7,,9,67(/0b

2XOXQ 3DWHQLHPHQ NDXSXQJLQRVDDQ VLMRLWWXYDQ 3DWHQ
OXRQWR MD PDLVHPDVHOYLW\V RQ PDDQNI\W|Q VXXQQLWWHO
OIKW|WLHGRNVL DVHPDNDDYDPXXWRVWD YDUWHQ 6HOYLW\V
OIKW|WLHWRLKLQ 6HOYLW\NVHQ WDYRLWWHHQD RQ WXQQLVWLE
DUYRW MD HVLWWII VXRVLWXNVHW PDDQNI\W|Q VXXQQLWWHOX
VHNI WXORNVLD HVLWWHOHYIW NDUWWDOLLWWHHW

ODLVHPDVHOYLW\NVHVVI RQ NXYDWWX DOXHHQ NHKLW\V N
PDLVHPDUDNHQQH MD PDLVHPDNXYD VHNI PXXW VXXQQLWWH
IXRQWRVHOYLW\NVHVVI RQ NDUWRLWHWWX DOXHHQ OXRQWRW\
NRVNL KXRPLRQDUYRLVWHQ SXWNLORNDVYLHQ RKHOOD P\|V
YLHUDVODMHMD /ILVINVL WRWHXWHWWLLQ SHVLPIOLQQXVYV
YLLWDVDPPDNNRRQ PHULXSRVNXRULDLVHHQ MD QILOOH VR
NRKGLVWXQHHW VHOYLW\NVHW

BHOYLW\VDOXH NRRVWXX SIIRVLQ KXRPLRQDUYRLVLLQ OXRQW
NRKWHLVWD 1LLQ VDQRWWXD WDYDQRPDLVWD OXRQWRD VHOYI
HWHOIRVDQ KRLGHWWDYD UDQWDQLLWW\NRNRQDLVXXV MD
DYRYHVLDOXH OXNHXWXYDW YLLWDVDPPDNRQ MD XSRVVDUSL!
VILO\WHWWIYLNVL YDDGLWWDYLLQ OXRQWRDUYROXRNDQ
WXUYDDPLQHQ NRKGLVWXX \KWI ODLOOD DOXHHQ SHVLPIC
PXRGRVWDPLLQ OXRQWRDUYROXRNDQ NRNRQDLVXXN\
OXRQWRWWSSLNXYLRLOOD HVLLQW\\ P\|[V \NVLWWILVLI NDQVDO
WXUYDWWDYDNVL WDUNRLWHWWXMD NDVYLODMHMD ,WVHQILVE
HVLLQW\\ ODDMDVWL LQYHQWRLQWLDOXHHQ SRKMRLVSXROL
UDQWDQLLWW\NXYLRQ KRLGRQ MDWNDPLQHQ RQ VXRVLWHO
SHQVDLNNRNXYLRLGHQ VHNI QLLGHQ SLHQLDODLVWHQ YIOLD
XONRSXROHOOH RQ VXRVLWHOWDYDD DOXHHQ OXRQQRQWLOI
PRQLPXRWRLVXXGHQ WXUYDDPLVHNVL -DWNRVXXQQLWWHOX!
YLUNLVW\NVHQ ™MD OXRQQRQ NI\WW|PDKGROOLVXXNVLHQ W
 KPLVWRLPLQQDQ WXRWWDPLHQ SXXWDUKDMIWHNDVRMHQ VHI
YLHUDVODMLNDVYXVWRMHQ KIYLWWIPLQHQ LQYHQWRLQWLDOXF

6HOYLW\VDOXH HL VLVIOOlI OXRQQRQVXRMHOXODLOOD VXRMHC
YHVLODLQ WXUYDDPDNVL WDUNRLWWDPLD OXRQWRW\WSSLNR
PHUHQUDQWDQLLWW\LKLQ VLVIOW\YIOOI .XLYDVQLLW\OOI HL RO
PXNDLVWD VXRMHOOXQ OXRQWRW\WSLQ /7$ UDMDXVWD 6HOYLW
NITYINIVODMHMD HLNI OHSDNNRMHQ NI\WWIPLI OLVIIQW\PLV
UXRNDLOXDOXHLWD MD VLLUW\PIUHLWWHMI

IXRQWRVHOYLW\NVHQ ODDWLPLVHVWD RQ YDVWDQQXW $
SBURMHNWLSIIOOLNN|Ql MD PDLVHPDVHOYLW\NVHQ ODDWLMDQD

Nshoi



-RQQD 9DUULR 9LLWDVDPPDNNR MD SHVLPIOLQQXVWRVHOYLW!
2\ VWI .DVYLOOLVXXV MD OXRQWRW\SSL LOQOYHQWRLQQLW VHN
3DQX 9IOLPINL )7 /DXUDORWWD OXXULQHQ MD )0 -RHO 1\EHUJ $
IDXUDORWWD OXXULQHQ $OEXV /XRQWRSDOYHOXW 2\ VWI WRW
WLODDMDQD MD \KWH\VKHQNLO|QI RQ WRLPLQXW PDLVHPD D
NDXSXQJLQ DVHPDNDDYRLWXNVHVWD

N"sh 1
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ODLVHPDUDNHQQH
ODLVHPDQ NHKLW\V
ODLVHPDNXYD MD Q\N\LQHQ NIN\WW|
ODLVHPDQ YDKYXXGHW MD KHLNNRXGHW
.DDYRLWXYVY MD YLKHUYHUNRVWRW
/1821726(/9,7<6
IXRQWRWWSLW MD NDVYLOOLVXXYV
IXLNNDSRKMDW SLNNXOXLNND KDSVLOXLNNDPHUHQUDOQ
OHUHQUDQWDUXRYLNRW MD PHUHQUDQWDNDLVOLNRW
OHUHQUDQWDQLLW\W
OHUHQUDQQDQ OHSSIY\|W MD SHQVDLNRW
5DQQLNRQ WXRUHHW OHKWLSXXYDOWDLVHW OHKGRW
OXXW \PSIULVW|W
+XRPLRQDUYRLQHQ SXWNLORNDVYLODMLVWR
JTYINNITTW
9LHUDVODMLW MD SXXWDUKDNDUNXODLVHW
"LUHNWLLYLODMLW
9LLWDVDPPDNNR
I[HSDNRW
OHULXSRVNXRULDLQHQ
OXXW OXRQWRGLUHNWLLYLODMLW
BHVLPIOLQQXVWR
6826,78.6(7 05$1.b<7g//(
Ib+7((7
[, 77((7
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7$92,77((7 -$ /b+7g.2+'$7

ODLVHPD MD OXRQWRVHOYLW\V SHUXVWXX DOXHHOOH WHKW\L
M D WHKW\LKLQ OXRQWR MD PDLVHPDVHOYLW\NVHHQ /IQVL
OXRQWR MD PDLVHPDVHOYLW\NVHW YLLWDVDPPDNNRVHOY
UDQWDUHLWLQ PDLVHPDVHOYLW\NVHHQ

BHOYLW\VDOXH VLMRLWWXX 3DWHQLHPHQ NDXSXQJLQRVDDQ
OIQVLODLWDDQ .DULQNDQQDQ QLHPHQ SRKMRLVSXROHOOH 3RFk
SXLVWRDOXHHVHHQ OIQQHVVI .XLYDVPHUHHQ 6HOYLW\VDOXHF

7\|[VVI RQ K\|G\QQHWW\ DOXHHQ YDQKRMD NDUWWRMD LOPDN X
VHOYLW\NVHVVI RQ KXRPLRLWX 8XGHQ 2XOXQ \OHLVNDDYD VH
\OHLVVXXQQLWHOPD 9,68 /XRQWRVHOYLW\NVHQ WI\GHQWIYIQI
ODMLWLHWRNHVNXNVHQ ODMLKDYDLQWRMD
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ODLVHPDVHOYLW\V SRKMDXWXX DOXHHOOH WHKW\LKLQ PDDVWHF
WHKW\LKLQ OXRQWR MD PDLVHPDVHOYLW\NVLLQ /LVINVL RQ
VHNI 2XOXQ YLKHUUDNHQQHVHOYLW\V MD \OHLVVXXQQLWHOPD

ODLVHPDUDNHQQH

6HOYLW\VDOXHHOOD RQ DODYDD NRUNHXVWDVR YDLKWHOHH °

KDYDLWD ULQQHYDUMRVWXVNDUWDOOD 6HOYLW\VDOXHHQ Ot

NDOOLRSHUI RQ JUuDQLLWWLD ™MD PDDSHUI NDUWWD PXRC

NHOWDLQHQ DOXH MD KLHNDVWD +N YLKUHI DOXH 6HOYLW\V
D 9,68 HNRV\VWHHPLQ WXNL MD VIIWHO\SDOYHOXW

| |

2 B 0 Pateniemi

.DUWWD 6HOYLW\VDOXH .DUWWD 6HOYLW\VDOXH YXRGHQ
ULQQHYDUMRVWXVNDUWD! PDDSHUINDUWDOOD 3DLNNDWLHWRLNNXC

ODLVHPDQ NHKLW\V

$OXH NXXOXX 3RKMRLV 3RKMDQPDDQ PDDQNRKRDPLVUDQQLI
YDLNXWWDD UDQQLNNRDOXHLGHQ OXRQWRW\\SSHLKLQ MD O
UDQQLNROOD QRLQ PP YXRGHVVD MD WIPI PXXWWDD UDQWDYL
YIKLWHOOHQ 9XRGHQ SHUXVNDUWDOOD NDUWWD R
SRKMRLVSXROHOOD WRLPLQHHQ 3DWHQLHPHQ VDKDQ YDUDVWR
NXONHYD LOPDMRKWROLQMD NDQQDWLQS\OYILQHHQ 6HOYLW\V
MD VHQ LWISXROHOOD RQ VLMDLQQXW SHOWRDOXHLWD UDNHQ
YRLGDDQ KDYDLWD YHQHYDONDPDQ V\YHPSL QLHPHNH MD YHQF
WRLQHQ YHVLXRPD MRKRQ Q\N\SILYIQI ODVNHH YHGHW KXOHY
VDKDQ YDUDVWRDOXH MD VLWI UDMDDYD DLWDOLQMD RYDW
HWHOISXROHOOD VHOYLW\VDOXHHOOD RQ QIKWIYLVVI KLHNND



DMDQNRKGDVVD ROH YLUDOOLQHQ XLPDUDQWD $OXHWWD KDC
ODLNNXLQD OHKWLSXXPHWVLI 3ROXVWR VHOYLW\VDOXHHOOD F

.DUWWD 6HOYLW\VDOXH YXI .DUWWD 6HOYLWA\VDOXH YXRGHQ S
9DQKDW NDUWDW YHUNNRSD 9DQKDW NDUWDW YHUNNRSDOYHOX

,OPDNXYDVVD NDUWWD VHOYLW\VDOXH VLMDLWVHH YL
YRLGDDQ KDYDLWD PXXWDPLD NRKRXPLD MRLVVD NDVYDD SX
UDNHQWHLWD VLMDLWVHH VHOYLW\WVDOXHHQ SRKMRLVSXROH
YLOMHO\NI\W|VV] MD RVD SHOORLVWD \OWIl OIKHOOH UDQWDD
YXRGHQ LOPDNXYDVVD NDUWWD VHOYLW\VDOXHHQ LWIS
RYDW NHKLWW\QHHW 6DKDQ WRLPLQQDVWD RYDW PHUNNHL
SDLQDXPDW PDDVWRVVD VHOYLW\VDOXHHQ SRKMRLVSXROHO
KDYDLWWDYLVVD MD XLPDUDQWD DOXHHQ SRKMRLVQXUNDOOD

RYDW KDYDLWWDYLVVD NXYDVVD WDVDLVHPSLQD YLKUHLQI DO>

.DUWWD ,OPDNXYD .DUWWD ,OPDNXYD -DUWWD —,OPDNXYD
.DUWWD) .DUWWDWLH 2X0X -DUWWDWLH 2XOX

Alsh o



7TXOWDHVVD YXRWHHQ NDUWWD VHOYLW\VDOXHHQ \PSIUL
RQ ODDMHQWXQXW DOXHHQ SRKMRLVRVDVVD +RLGHWXW PHUH
ODLNNXLQD O6HOYLW\VDOXHHQ LWISXROHOWD SRKMRLV HWHO
QIN\WW NXYDVVD VHONHIVWL 3ROXVWR RQ PXRWRXWXQXW SXUHW

ODLVHPDNXYD MD Q\N\LQHQ NI\WW|

BHOYLW\VDOXHHQ PDLVHPDQ Q\N\WLOD RQ HVLWHWW\ OLLWW
VLMRLWWXX 3DWHQLHPHQ YLUDOOLQHQ XLPDUDQWD MD -XNXU
S8LPDUDQQDOOD VLMDLWVHH \NVL UDQWDOHQWRSDOORYHUN
SHODVWXVYIOLQH 8LPDNRSLQ WDNDQD ROL OLLNXWHOWDYD P
NI\WW|I YDUWHQ NXYDW MD SLPDUDQWD MD YHQHYDOND
WXNHYLD WRLPLQQDOOLVLD DOXHLWD MD PDDVWRNI\QQLQNLQ
KDYDLWWDYLVVD NIN\WW|I

.XYD SDWHQLHPHQ XLPDUDQWD N .XYD -XNXULQUDQQDQ YHQHYD(

.XYD SLPDUDQQDQ Q\N' .XYD SLPDUDQQDOOD VLMDLWVHYD XLPDT
UDQWDOHQWRSDOORYHU WDDNVH VLMRLWWXX EDMDPDMD MD MIWHD

Ash 6



S8LPDUDQQDQ MD YHQHYDONDPDQ HWHOISXROHLVLOOH DOXHLC
PHUHQUDQWDQLLWW\MI MRWND OXRNLWHOODDQ IIULPPILVHQ X
NXYD OHUHQUDQWDQLLWW\MI KRLGHWDDQ UXRYLNRLWXPLV
NDVYLOOLVXXGHQ ODMLVWROOLVHQ PRQLSXROLVXXGHQ VILO\P
3RKMDQPDDQ (/< NHVNXNVHQ WRWHXWWDPDQ +HOPL HOLQ\PSILU

2 QLLWWRPXUVNDDPDOOD MD ODDMHQWDPDOOD QLLWW
NDQWRMHQ M\UVLQQ|LQ

.XYD 6HOYLW\VDOXHHQ SRKMRLVRVDQ SHULQQHELRWRRSSL PHUHQ

BHOYLW\VDOXHHQ UDQWDYLLYD RQ K\YLQ SROYHLOHYD MD |
SXXVWRLVHW DOXHHW 1LLW\W PXRGRVWDYDW DOXHHOOH DYR
VXOMHWWXMD WLORMD ODLVHPDVVD W\\SLOOLVWI RQ DYRLPL
5DQQDQ XONRQHYDW QLHPHNNHHW RYDW VHOYIVWL QIKWIYLVYV
7IPIQ W\\SSLQHQ SROYHLOHYD PDLVHPD MDWNXX P\|V VHOYLW
NRKWL .DULQNDQQDQ 5DMDKDXGDQ MD /HWRQQLHPHQ UDQWRM

.XYD 5DQWDYLLYDVVD QLLWW\LVHW SXXVWRLVHW MD YHGHQ YDUD
YHVLUDMD PXRYDD PDLVHPDD YXRGHQDMDQ PXNDDQ .X¥R oXNXULQUI
HWHOIIQ WDXVWDOOD 3DWHQLHPHQSXLVWRQ PDLVHPDD KDONRYD PH



6HOYLW\VDOXHHOOD SXXVWR RQ SIIDVLDVVD HULODMLVWD O
6HOYLW\VDOXHHQ HWHOISXROHOWD O|\W\\ PXXWDPLD \NVLWWII
DYRLPHVVD MD OHKWLSXXYDOWDLVHVVD PDLVHPDVVD NRURVW
QLXNNDNDVYXLVHPSDD MD ODKRSXXWD RQ SDOMRQ 7XOWDHVV
OIKHPPIV DVXWXVWD SXXVWR PXXWWXX NRRNNDDPPDNVL MD
SXXU\KPLI PDLVHPDVVD 5DQWD DOXHHQ DYRLQWHQ DOXHLGH
PHWVILVLI MD SXXVWRLVLD DOXHLWD MRWND PXRGRVWDYDW \
SXROLDYRLPHPSLD DOXHLWD NXYDW MD

.XYD 9HQHYDONDPDQ MD DVXWXNVHQ YIOLVHOOI KRLGHWXOOD DOX!
VHOYLW\VDOXHHOOD 2LNHDOOD Q\N\LQHQ NI\W|VV]I ROHYD SRONX MF
LWISXH

.XYD 5XQVDV OHKWLPHWVI PXRGRVWDD SI
WLORMD MRLKLQ RQ WIVW| KXROLPDWWD P.
SROXVWR .XYDQ SROXQ SIIVVI DYDXWXX PL
QIN\PI PHUHQUDQWDQLLW\Q MD SXXVDDUHN
NDXDV PHUHOOH NXYD

~"sh ©



BHOYLW\VDOXHHOOD ULVWHLOHH XVHLWD NI\W|VVI ROHYLD SRC
SLWXXVVXXQQDVVD HWWI SRLNNLVXXQQDVVD PHUHQUDQWDDQ

.XYDW MD 6HOYLW\VDOXHHQ UXQVDV SROXVWR RQ PDDVWRVVD K
YLUNLVW)\

SRONXMHQ MD RMLHQ \OL VLMRLWHWWXMHQ RPDWHNRLVWHQ S
SITWHOOI HWWI| DOXH RQ VIIQQ|OOLVHVVI YLUNLVW\VNI\W|VVI N

.XYDW M D 3XXVWD MD HULVWHOHY\LVWI UDNHQQHWWXMD NXC
\O

6HOYLW\VDOXHHOOH HL ROH RVRLWHWWX YLUDOOLVWD PDD\
NXOXPLQHQ NHUWRR NXLWHQNLQ YDKYDVWL VLLWI HWWI SRON

ANlsh i



(VLPHUNLNVL S\|UILO\KDUUDVWDMLHQ NDUWWD MD UHLWWLS
S\|[UILO\UHLWWLHKGRWXNVLD NDXSXQJHLWWDLQ MRLVWD F
VHOYLWA\VDOXHHQ OISL NXONHYD SRONX RQ PHUNLWW\

BHOYLW\VDOXHHQ UDQWDDQ VLMRLWWXX \NVL HSIYLUDOOLQH
PDDVWRVVD \PSIULVW||Q OHYLQQHLQI URVNLQD MD PDDSRKM]
SXXSHQNNL NHUWRR P\|V VHQ VIIQQ|OOLVHPPIVWI NN\W|VWI .\V
DLYDQ VHOYLW\VDOXHHQ OIQVLUDQQDOOD WLKHIKN|Q UDQWDC
NXLWHQNLQ PDDVWRVVD VHONHIVWL HURWWXYD SRONX NXYD

XYDW (SIYLUDOOLQHQ QXRWLRSDLNND

ODLVHPDQ YDKYXXGHW MD KHLNNRXGHW

ODLVHPDQ YDKYXXV RQ QIN\PIDNVHOLW MRLVWD DYDXWXX PLFE
KRULVRQWWLLQ NXYDW M D SDLNRLQ QIN\PI WDLYDDQ
KRULVRQWLVVD MRSD HURWWDPDWWRPDNVL NXQQHV VHQ UL
QLHPHNH VDDUL WDL WXXOLYRLPDORLGHQ WRUQLW $DYDD |
SROYHLOHYD UDQWDYLLYD MRVVD QLLW\W MD SXXVWR O
ODLVHPDOOLVHVWL PLHOHQNLLQWRLVLD RYDW DOXHHW MRLV)
NXYD 11PI PHWVIVHOIQWHHW OXRYDW DYRLPHQ QLLW\Q Ul
PDLVHPDD VHNI OXRYDW YDLKWXYXXWWD DYRLQWHQ MD VXOMH

Ashoii



.XYD S8LPDUDQQDOWD DYDXWXYD QIN\PI PHUHOOH

.XYD 6HOYLW\VDOXHHQ SRKMRLVRVDQ PHUHQUDQWDQLLWW)\ RLNHI
MD UXQVDDNVL OHKWLPHWVIY\|[K\NNHHNVL 2LNHDOOD VLLQWII SXXVW
MD SRONX QLLW\Q OISL PHWVIIQ



.XYD 6HOYLW\WDOXHHQ SRONXMHQ SIIVWI DYDXWXX HULODLVLD QI
PDLVHPDD

.XYD 9HQHYDONDPDQ PXUVNHLC .XYD 1IN\PIW RYDW PLHOO\WWIYIW
ODDMD MD DYRLQ QIN\PI KRULVRC MD YDUMRD OXRYLHQ OHSLNRLGHQ O
VLMRLWHWWX \NVL EHWRQLUXQN QXRWLRSDLNDOWD

Nsh i1



ODLVHPDDQ OXR HSIYLLKW\LV\\WWI YHQHYDONDPDQ ODDMD
OXUVNHNHQWWI RQ ODDMXXGHOWDDQ PXXWDPD WXKDW QHOL|W

.HQWWI| WRLPLL SLHQYHQHLGHQ QRVWR MD ODVNXSDLNNDQ
NIIQW|SDLNND NXYD MRND KHOSRWWDQHH YHQHYDONDPDC
NXLWHQNLQ ODDMHQWXQHHQ WDUSHHWWRPDVWL -IVHQW\PIW
HSIVHOYINVL MD ODDMD DODLVHQD NHQWWI| KLHPDQ ODWLVYV
HSIYLLKW\LVIQ WXQQHOPDQ

.XYD 9HQHYDONDPDQ VRUD MD PXUVNHNHQWWI| SRKMRLVHHQ SILQ

.XYD 9HQHYDONDPDQ ODDMD PXUVNHNHQWWI LOPDNXYDVVD {
QIPI NXOXQHHW NI\WIYIW HURWWXYDW VHOYIVWL NDUWWDWLH 2XOX

A"sh id



.XYD IXRWLRSDLNDQ \PSIULOOI SXLKLQ NLLQQLWHW\W PXRYLSXVYV
MRQNLQODLVLQD MIWHDVWLRLQD PXWWD WIVWI KXROLPDWWD \PSIUI

(SIVLLVWL QXRWLRSDLNDQ \PSIULVW| YIKHQWII PDLVHPDQ YLLK\

ROL KDYDLWWDYLVVD URVNDDQWXPLVHQ OLVINVL P\|V ODDMHF

DYDXWXL NXLWHQNLQ PLHOO\WWIYIW PHULQIN\PIW YDUMRVWI

BHOYLW\VDOXHHOOD VLMDLWVL P\|V PDLVHPDD KILULWVHYI P

SXXUDNHQQH K\OIWW\QI PHWVIQUHXQDDQ UDQWD DOXHHOOH M
M D

.XYDW M D O9DVHPPDOOD SXXODYRMD QLLW\OOI NHVNHOOI YDC
ODDMDKNR SXXWDUKDMIWHNDVD QLLWW\DOXHHQ UHXQDVVD

Nsh if



-XNXULQUDQQDQ YHQHYDONDPDQ \PSIULVW| RQ YHQHLGHQ VIL
UHXQDRVDOWDDQ MIVHQW\PIW|[Q MD HSIVLLVWL 9HQHLGHQ
SXXWROSSLHQ \PSIULVW| RQ UHLOXVWL YHVDNRLWXQXW NXYD

.XYD 6RXWXYHQHLWI -XNXULQ
YHQHYDONDPDVVD

6HOYLW\VDOXHHQ XLPDUDQWD RQ RVLQ UXRYLNRLWXPDVVD MD

0\[V PXXDOOD XLPDUDQQDQ KLHNND DOXHHOOD RQ KDYDLW\
UDQWDKLHNDOOH $MDQ NDQVVD QILOOI WHNLM|LOOI YRL RO
NI\WW/[|Q

.XYD SDWHQLHPHQ XLPDUDQWD
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6XRMHOX MD DUYRNRKWHHW

6HOYLW\VDOXHHOOH HL VLMRLWX YDOWDNXQQDOOLVHVWL WDL
WDL PHUNLWWIYLI UDNHQQHWWXMD NXOWWXXUL\PSIULVW|MI

BHOYLW\VDOXHHOOH XORWWXX YXRQQD SILYLWHWW)\ NDQV
UDMDXV $OXHHOOH VLMRLWWXX SHULQQHELRWRRSLNVL OX
IITULPPILVHQ XKDQDODLQHQ &5 OXRQWRW\SSL 3(0 XL

3 SDLNDOOUQYHWY QLLW\OOlI HL ROH OXRQQRQVXRMHOXODLQ /6
VXRMHOOXQ OXRQWRW\\SLQ /7$ UDMDXVWD

S8LPDUDQQDQ DOXHHOOH RQ RVRLWHWWX LUWRO|\W|SDLNND
NDDULSXX MRND RQ DOXNVHQ NDDUHQ RVD 3RKMRLQHQ UL
OXVHRYLUDVWR

.DDYRLWXV MD YLKHUYHUNRVWRW

9RLPDVVD ROHYDVVD DVHPDNDDYDVVD K\YINV\WW\ VHO
YHQHYDONDPD DOXH YRLPDQVLLUWRDOXH MD YHVLDOXH 6H(
SXLVWRDOXH MD VH VLYXDD P\|V VHOYLW\VDOXHHQ LWISXROWD

8XGHQ 2XOXQ \OHLVNDDYDVVD NDUWWD VHOYLW\VDOXH RQ F
ODLVHPDD WDL YLUNLVW\VNI\WW|PDKGROOLVXXNVLD PDKGROO
VDDWDYD 05/ Tt Q PXNDLQHQ PDLVHPDW\|OXSD G6HOYLW\VL
SIS\|UILO\Q UHLWWL MD SLHQWDORYDOWDLQHQ DVXQWRDOXEHE
YLUNLVW\VDOXHWWD SLWNLQ WLLYLLQ SLHQWDORYDOWDLVH
VHOYLW\VDOXHWWD S\|UILO\Q SITUHLWWL MDWNXX ODDMDOOD Y
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.DUWWD $VHPDNDDYD VHOYLWWVW@OHHOOBXGHQ 2XOXQ \OHLVNDDYI
6HOYLW\VDOXHHOOH VLMRLWWNXRXYHVQADIOXH HQHYDONDXB RQ  NR
DOXH VHNI YRLPDQVLLUWRDOXMLYWHOWRVDOXBWWIDKHQ

UDMDXWXX SXLVWRDOXH .DUWWDWLH 2X0OX

9,68 2 YLKHUUDNHQQHVHOYLW\V MD \OHLVVXXQQLWHOPDVVD V
XLYDVPHUHQUDQWD 3DWHQLHPL . XLYDVPHUHQ YHVLDOXH R(
HGXVWDOOD MROOH RQ RPLQDLVWD YDLKWHOHYD YHGHQSL
.XLYDVPHUHQ UDQWDY\|[K\NH PXRGRVWDD WIUNHIQ YLKHUDNVHC
DOXHWWD U\WPLWWIYIW P\|V PHUHQUDQQDQ MD 5LWDKDUMXQ
YLKHU\KWH\GHW MD \K\WH\VWDUSHHW $0OXH RQ PHUNLWWIY| OL!
NHVNLWW\YIW HULWA\LVHVWL /HWRQQLHPHQ \PSIULVW|[|Q .XLYD\
PDKGROOLVXXNVLD YHQHLO\\WQ NDODVWXNVHHQ MD OXRQQRVV]

6HOYLW\VDOXH RQ 9,68 Q YLKHUDOXH MD YLUNLVW\VYHUNRVW
UDNHQQHWWXD DOXHWWD NDUWWD $LYDQ VHOYLW\VD
YLUNLVW\VAKWH\V MRND \KW\\ HWHOISXROHOOD YLUNLVW\V\KW
PDDQNI\W|Q VXRVLWXNVLVVD VHOYLW\VDOXHHQ LWISXROHOW
HWHOIPSIQl 7TRSSLODQVDOPHQ NRKGDOOD \KW\\ VLVINHKIQ YLK}
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.DUWWD 9,68 YLKHUDOXH M[ -DUWWD 9,68 /XRQQRQ MD PDLVHP
Q\N\WLOD 6HOYLW\VDOXH UDM VXRVLWXNVHW PDDQNI\W|OOH 6HOYL

DOXH YLUNLVW\VDOXH YLROH) SXQDLVHOOD 9DDOHDQYLKUHI DOXH
ROHYD YLUNLVW\V\KWH\V YLRC WXPPDQ YLKUHI YLLYD SIIYLKHUNI\WIY

YLUNLVWA\V\KWH\GHQ WDUYH Kuvuruvuw vuan -
UDNHQQHWWX DOXH

9,68 Q PXNDDQ VHOYLW\VDOXHHQ NHKLWWIPLY MD WXUYDDPL
YLUNLVW\VUHLWLVW|Q MDWNXYXXV . XLYDVPHUHQ UDQQDQ VXX
HSIMDWNXYXXVNRKGLVWDDQ PP SDWHQLHPHQUDQQDVWD St
TDYRLWWHHQD RQ WXUYDWD DYRLQ PHUHQUDQWDPDLVHPD
HOLQ\PSIULVW|MI NXWHQ SHULQQHELRWRRSSL PHUHQUDC
OIKLYLUNLVW\VWRLPLQWRMD .HKLW\VNRKWHLQD RYDW PP

NHVWIYIW YHQHVDWDPLHQ SDOYHOXW MD QLLGHQ OLLWW\PLQH

9,68 Q QLLWW\A\YHUNRVWRQ Q\N\WLOD NDUWDOOD VHOYLW\VD
DUYRNRKWHLWD VHNI QLLWI \PSIU|LYIW WXNLDOXHLNVL RVRLWI
RYDW RVD 3IDWHQLHPHQUDQQDQ QLLWW\NHVNLWW\PII MRND MD
NDXWWD 3DWHQLHPHQUDQQDQ MD 6DKDQWLHQ YIOLVHOOH DO X
YHUNRVWRD MRVVD YIKLQWIIQ KHKWDDULD QLLWW\MHQ \GLC
PHWULQ HWILV\\GHOOI| WRLVLVWDDQ 9,68 Q QLLWW\YHUNRVWR
VHOYLW\VDOXHHQ OIYLWVH SRKMRLV HWHOIVXXQWDLVHVWL

QLLWWA\YHUNRVWRQ UXQNR MRND WDUNRLWWDD NHVNHLVWI NF
HWHOISXROHOOD QLLWW\NHVNLWW\PI \KW\\ VILO\YIQ MD NHKLW
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.DUWWD 9,68 QLLWW\YHUNRVWRQ WDYRLWHWLOD 6HOYLW\VDO
OXNHXWXX QLLWW\YHUNRVWRQ DUYRNRKWHLWD QLLWW\I\YHUNRV\
XKDQDODLVNHVNLWW\PI /LVINVL VLLKHQ UDMDXWXX NDQVDOOLVHVWL
WIUNHI OLQWXDOXH 0$%$/, VHNI YXRQQD SILYLWHWW\ ,%%$ UDMDXYV



/1821726(/9,7<6

IXRQWRVHOYLW\NVHQ DOXHUDMDXV RQ RKHVVD WDXVWDNDUWI
$OXHHOWD WXWNLWWLLQ PDDVWRVVD NDVYLOOLVXXV MD O
SDLWVL VLOPIOOISLGHWWIYIW MD XKDQDODLVHW ODMLW PX\
NDQVDOOLVLNVL YLHUDVODMHLNVL OXRNLWHOOXW ODMLW
NITYINNILVLLQ VHNI \NVLWWILVLVWI NDVYLODMHLVWD (8 Q OXRC
., MD ,9 E PDLQLWWXLKL®HOYHMOHW DVER D LPRHIABHINHWRPDUXQEL
$UWHPLVLD FDPSHVWULV X8RYVDEBWRRGEFD ZDKOH@PHUJLL
QXRNNXHVBNNRRQD QXWIDQ@DMHLVWD LQYHQWRLQWLWRLPHW N
WDYDOOD (8 Q OXRQWRGLUHNWLLYLQ (7< OLLWWHH
PHULXSRVNXROLDPURBBAED SXEHMNMQQLVMWWHHQ ,9 D ODMHLKLC
SRKMDQOHSBMWMRRBEXV @IDOYVR®DY DPFPQN NRRMELNVVL DOXHHOO
WRWHXWHWWLLQ ODMLVWROOLVHVWL NDWWDYDPSL SHVLPIO
NLLQQLWHWWLLQ NDQVDOOLVHOOD WDVROOD XKDQDODLVLLQ
OLQWXGLUHNWLLYLQ (< OLLWWHHQ , ODMHLKLQ +XRPLR
6XRPHQ /DMLWLHWRNHVNXNVHQ \OOISLWIPIIQ KDYDLQWRYV
YLHUDVODMLSRUWDDOLLQ 9LHUDVODMLW IL WDOOHQQHWWDYI

(QQHQ PDDVWRLQYHQWRLQWLNINQWHMI NRNRVLPPH 6XRPHQ /DI
NDQQDQ KWWSV ODML IL KDYDLQQRW KXRPLRQDUYRLVL
LQYHQWRLQWLDOXHHOWD MD VHQ YIOLWW|PIVWI OIKHLV\\(
LQYHQWRLQWLDOXHHQ PDDVWRNIQQLW SHVRW®IDX\GBWWALRQ M

YLLWDVDPPDNNR SHVLPIOLQQXVWR XSRVVDUSLR
PHULXSRVNXRULDLQHQ OLMWHWDWDAUXRQWRWWSLW MD SXWNLC(
NITYINNIITW  VHNI 2 M D 2

OHSDNRW /HSDNNRLQYHQWRLQWLNINQQLW WRWHXWHWWLLQ Y
HULOOLVHOOI NIN\QQLOOI HULQRPDLVLVVD VIIRORVXKWHLVVD

f& SLOYLV\\V WXXOLVXXV PV 1: 2 NOR 2
2 NOR 2 f& PV 6( 3HVLPIOLQQXVWROD
NDKWHHQ NHUWDDQ K\YLVVI RORVXKWHLVVD WRLVWHWWXQD N
M D 2 2 f& 2 PV (2 PV 6( NOR 2

PV 1: MRLVWD HQVLPPILVHOOI NINQQLOOI LQYHQWRLWLLQ P\
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.DUWWD IXRQWRVHOYLW\NVHQ UDMDXV . LLQWHLVW|UDMDW RKXHO(
IXRQWRW\SLW MD NDVYLOOLVXXV

.DUWRLWHWWX LQYHQWRLQWLDOXH RQ DOXHHQ NHVNLRVDDC
SDUNNLSDLNDQ OIKL\PSIULVW|I OXNXXQ RWWDPDWWD OXHWWD
5DXQLR PXNDLVLLQ OXRQWRW\SSHLKLQ NDUWWD .C
OXRQWRWWSSLNXYLRW ROLYDW NXLWHQNLQ YIKLQWIIQ MRQNLQ
DOXH HL VLVIOOI OXRQQRQVXRMHOXODLQ /6/ t
VXRMHOXDVHWXNVHVVD /6% t VXRMHOWDYDNVL PI
NXYLRLWD HLNI PHWVIODLQ 0/ t WDL YHVLODLQ 9/

WDUNRLWWDPLD OXRQWRW\WSSLNRKWHLWD 6HOODLVHQDDQ
VLVIOW\YIOOI .XLYDVQLLW\OOI HL ROH OXRQQRQVXRMHOXODLQ
OXRQWRW\SLQ /7$ UDMDXVWD +XRPLRQDUYRLVLVWD NDVYLC
YLHUDVODMLHVLLQW\PLI VHNI PXXWDPLD XSRVVDUSLR MD
8SRVVDUSLR RQ 6XRPHVVD YDDUDQWXQXW 98 MD UDXKRLWEF
OXNHXWXX (8 Q OXRQWRGLUHNWLLYLQ (7< OLLWWHLGHQ
ODMHLKLQ .HOWDWXWUMNERGCBNBQYIANQYDUDLVHW HVLLQW\PIW F
3RKMDQPDDQ .DLQXXQ MD /DSLQ PDDNXQQLVVD UDXKRLWHW
JIYINNILGHQ RVDOWD LQYHQWRLQWLDOXH RVRLWWDXWXL OD
YIKLQWIIQ SLHQLDODLVHVWL NIIYINNILOOH ODDGXOOLVHVWL
KXROLPDWWD ,QYHQWRLQWLDOXHHOOD HL KDYDLWWX KXRPLR(

SDNHQWDPDWWRPDW HKMIQ OXRQWRWWSSLVXNNHVVLRVDUMDC
YIKLLQ 2XOXQ HGXVWDOOD (KMIQ VXNNHVVLRVDUMDQ SXXWWF
UDQWDOHKGRW RYDW LWVHQILVLQINLQ DUYRNNDLWD NRKWH
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SLHQLDODLVLQD ODLNNXLQD PHONR KDUYDVVD ,QYHQWRLQWL
DUYRD OIKHV NRNR DOXHHQ RVDOWD YDLNND HULW\LVLI ODMH
RYDW LKPLVYDLNXWWHLVLD $OXHHOOH NRKGLVWXYLHQ WRLPL
WDUNNDD KDUNLQWDD

.DUWWD ,QYHQWRLQWLDOXHHQ OXRQWRW\\SLW

IXLNNDSRKMDW 3LNNXOXLNND KDSVLOXLNNDPHUHQUDQWD

IDDMHPSLHQ UDQWDQLLWW\NXYLRLGHQ UDQWDYLLYDQ PROHPP
KDSVLOKOANRBRKDULYV MALKFXOYDMLROWLWREFKYHDOOLWVHPDD SRKMD
\KWHQILVHQ PRVDLLNNLPDLVXXGHQ YXRNVL DOXHLWD HL NXYLR
PDWDODQ YHGHQ NDVYLOOLVXXV OXRNLWHOODDQ UDQWDQLLW
, .RWLODLQHQ \P MRWND RQ DUYLRLWX VILO\YLNVL
DOXHHOOLVHOOD WDUNDVWHOXWDVROOD >/& NRNR PDD /&
\KWH\GHVV|I VDPDQWDSDLQHQ NDVYLOOLVXXV VLVIOW\\ SXRC
UDQWDQLLWW\LKLQ 3 IHKWRPDD \P PLNI RQ OXRQWRMW
XKDQDODLVHNVL &5 &5 ,QYHQWRLQWLDOXHHQ HWHOISXRC
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SRKMRLVRVDQ XLPDUDQWDDQ UDMRLWWXYD YDVWDDYD UDC
\PSIULVW|RKMHOPDOOD UDKRLWHWWDYDQ .XLYDVQLLW\Q DNWL
SLLULLQ YXRGHVWD DONDHQ 7IPIQ SHUXVWHHOOD LQYHQ
NDVYL\KWHLV|W RQ VLVIOO\WHWWIYLVVI HQVLVLMDLVHVWL QLP

OHUHQUDQWDUXRYLNRW MD PHUHQUDQWDNDLVOLNRW

,QYHQWRLQWLDOXHHQ UDQWDYLLYDQ PROHPPLQ SXROLQ HVL
LOPDYHUVRLVNDVYXVWRLKLQ 5 GS5HLQLNDLQHQ \P OXHW
DUYLRLWXD PHUHQUDQWDUXRYLNNRD 5 /& /&  VHNI
VLOPIOOISLGHWWIYIIQ OXRQWRW\\SSLLQ VLVIOW\YLI PHUHQUDOQ!

OHUHQUDQWDUXRYLNRW MD PHUHQUDQWDNDLVOLNRW XORV
UDQWDQLLWW\NXYLRLOOH PLNI KHLNHQWII DVHPDOWD
UDQWDQLLWW\NXYLRLGHQ ODDWXD

OHUHQUDQWDQLLW\W

3RKMRLV 3RKMDQPDDQ (/< NHVNXV RQ YXRVLQD 2 +HOPL
SXLWWHLVVD WHKQ\W DOXHHOOD NXQQRVWXVUDLYDXNVLD NI
ILLWRW MDWNXYDW KDQNNHHQ SXLWWHLVVD YXRVLWWDLQ (C
QLLWW\DOXHHW RYDW ROOHHW SDKRLQ XP SGIH@KES/Y IMIHLWD
MIUYLUXRCBRIPLWHYV DXNVQWMDD/OLXPLVHQ VHXUDXNVHQD +RLWI
YDUVLQDLVLOOH UDQWDQLLW\LOOH RPLQDLQHQ NDVYLOOLVX>
LQYHQWRLQWLNI\QWLHQ DLNDDQ RVD DOXHHVWD ROL MR QLLW
WXORVVD QLLWWRRQ NXYD 9LLPHLVHQ OXRQWRW\SSLHQ Xt
ODLGXQQXNVHQ WDL KRLGRQ SLLULVVI ROHYDW PHUHQUDQWD
OXRNLWHOWX IIULPPILVHQ XKDQDODLVLNVL &5 &5 NDUWWD

WIVVI \KWH\GHVVI LQYHQWRLGXVWD DOXHHVWD RQ OXRNLWHOW
MD VDUDPHUHQUDQWDQLLWW\LKLQ 3 $OXHHOOD W
VXXUUXRKRYDOWDLVHPSLD NRKWLD MRWND HGXVWDYDW NRUN!
VHNI PIULPPLVVI NRKGLVVD VXXUVDUDPHUHQUDQWDQLLWW\MI

,QYHQWRLQWLDOXHHQ NHVNLYDLKHLOOH RVXYDQ YHQHYDON
MRXWRPDDQ YIOLVVI RQ NDLVWDOH KRLWDPDWRQWD PHUHQUTE
NDVYLOOLVXXGHOWDDQ UXRYLNRLWXQXWWD PDWDODNDV Y
VDUDPHUHQUDQWDQLLWW\I 3 +RLGRQ SXXWWXHVVD N
OXRQWRW\WSSLLQ RQ N\WVHHQDODLVWD
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.XYD , QYHOWRLQWLDOXHHQ HWHOIRVDQ NRQHHOOLVHVWL KRLGHWYV

OHUHQUDQQDQ OHSSIY\|W MD SHQVDLNRW

,QYHQWRLQWLDOXHHOOD RQ HURWHWWDYLVVD OIKLQQI QLHPL
OXRNLWHOWXXQ PHUHQUDQQDQ OHSSIY\|W MD SHQVDLNRW OX

OXNHXWXYLD HGXVWD¥QOQXNDUPPDRBRYQDPLD UDQWDOHS
NDUWWD NXYD 5DQWDOHSLNRLGHQ DOXVNDVYLOOLVX
NDUXPPDQ KHLQILVHHQ .XYLRW YDLKHWWXYDW LOPDQ VHO
RPLQDLVLLQ KRLGHWXPSLLQ SXXVWRDOXHLVLLQ VHNI UDQQDQ

5DQQLNRQ WXRUHHW OHKWLSXXYDOWDLVHW OHKGRW

,QYHQWRLQWLDOXHHQ UDQWDOHKGRLVVD ROL SLLUWHLWI YD
NXOWWXXULYDLNXWWHLVLVWD VXXUUXRKROHKGRLVWD 0
_.RXNL \P VHNI VLOPIOOISLGHWWIYINVL 17 17 OXRNLW?!
OHSSIOHKGRLVWD 5 SHLQLNDLQHQ \P JHKWRNXYLRW
VLMDLQQLQ SHUXVWHHOOD SHUXVWHOOXLPPDNVL OXNHD YDDUI
OHKWLSXXYDOWDLVLLQ OHKWRLKLQ 5 SHLQLNDLQHQ \P
IXRQWRW\WSLOOH OXRQWHHQRPDLVHVWL DOXHHQ NHVNLRVLVV
KDUPDDOHSIQ PXRGRVWDPDD ODKRSXXVWRD 3DWHQLHPHQ L
UDQWDOHKWRMD OXRQQHKWLLNLQ QLLQ SINNHO|LGHQ NXLQ
XYLRLGHQ OXRQQRQWLODLVXXWWD KHLNHQWIYIVWL UDQWDOF
HVLLQW\PLI LVRWXRPLSLKODMDD MIWWLSDOVDPLD VHNI OXRC
SXXWDUKDNDUNXODLVHQD HVLLQW\Yl VXRPHQU|\K\WDWDU ND
VLLUUHWW)\ OIKHLVHQ SLHQWDORDOXHHQ SXXWDUKDMIWHWWI V
KHLNHQWIYIW OHKGRQ DUYRD



.XYD L, QYHOQOWRLQWLDOXHHOOH VLMRLWWXYDD QXRUWD UDQWDOHSL

.XYD L, QYHOQWRLQWLDOXHHOOH VLMRLWWXYDD UDQWDOHKWRD

,QYHQWRLQWLDOXHHQ SRKMRLVRVDDQ VLMRLWWXYD UDQWD
NDVYLODMLVWRQ WDYDQRPDLVXXGHVWD MD NXYLRQ LKPLVYDL
HGHOOHHQ HGXVWDYLD UDQWDOHKWRMD RQ 2XOXQ HGXVW
3DWHQLHPHQ LQYHQWRLQWLDOXHHOWD VHXUDDYLLQ UDQWDO
XYLRQ HULVW\QHLV\\W ROHWHWWDYDVWL KHLMDVWXL PP (
QLXNNXXWHQD 5DQWDQLLWW\MHQ KRLGRQ MD \OOISLGRQ \k
LOQYHQWRLQWLDOXHHQ OHKWRODLNXQ HGXVWDYXXGHVWD KXRC
HOLQ\PSIULVW|MHQ PRQLPXRWRLVXXGHQ WXUYDDPLVWD
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OXXW \PSIULVW|W

,QYHQWRLQWLDOXHHOOH VLMRLWWXYD YHQHYDONDPD MD

KLHNNDSRKMDLVWD MRXWRPDDWD MRVVD \KGLVW\\ VLMDLQQ
NDVYLODMLVWR .XYLR RQ WXONLWWDYLVVD OXNHXWXYDQ
OXRQWRW\WSSLLQ UXGHUDDWLW -DONDQHQ \P 7IVWI ST
LQYHQWRLQWLDOXHHQ OXRQWRW\SSLUDMDXVWHQ XONRSXROH
KDUYHQQHWWXD MD NRUNHDD KHLQII NDVYDYDD NDUXKNRD OHK
KLHVNRAWWXOD S XE4HDAFHID/HGISRY L QWD QL &RWEMY DXFXSDULD

5DQWDYLLYDD NRKWL PHWVLNN| PXXWWXX UDQQLNNRPHWVLF
WDSDDQ SLHQLSXXVWRLVHPPDNVL MD NRURVWHWXVWL OHSS
DLHPPDQ KDUYHQQXNVHQ MD DOLNDVYRNVHQ UDLYDXNVHQ DL
VLLQI PIIULQ YRLPDNNDDNVL HWWI DOXHHQ HL NDWVRWWX W
OXRQQRQWLODLVXXVYDDGHWWD PLQNI SHUXVWHHOOD NXYL
XONRSXROHOOH 1\N\LVHOOIIQ NXYLR ROLVL VLVIOO\WHWWIYL
OXRQWRWWSSLLQ SXXVWRLVHW SXLVWRW -DONDQHQ \P 9
XLPDUDQQDQ OIKHLV\WGHVVI ROHYDW SXXVWRLVHW DOXHHW R®
SXXU\KPLI MRLVVD NDVYDD RVLQ OHKWRPDLQHQ DOXVNDVYLOO
HP SXXVWRNXYLRQ PXNDLVHVWL VLMRLWWDPDWWD OXRQW!
SRKMRLVSIIG\Q XLPDUDQWD RQ KLHNND MD OLHWHSRKMDLQH
KDOOLWVHPDD NDLVOLNNRD 8LPDUDQQDQ SRKMRLVSXROH
NDVYLOOLVXXGHOWDDQ SIIRVLQ MRXWRPDDODMHLVWD XPSHH
KDYDLWWDYLVVD SLHQLPXRWRLVHVWL DONLRG\QLHQ WDSDL
G\\QLUDQQDVWD HL NXLWHQNDDQ ROH N\VH

+XRPLRQDUYRLQHQ SXWNLORNDVYLODMLVWR

IXRQWRW\WSSL MD NDVYLOOLVXXVLQYHQWRLQWLNI\QQHLOOI
WXQQHWWXXQ KXRPLRQDUYRLVHHQ NDVYLODMLVWRRQ VHNI 2
UDQWDQLLWW\MHQ MD KLHWLNRLGHQ ODMHLKLQ QLLGHQ KDYDI|
DOXHHOOD HVLLQW\YLNVL ODMHLNVL DUYLRLWLLQ VHXUDDYDW
MRLWD VLOPIOOI SLWIHQ DOXH WDUNLVWHWWLLQ KXROHOOLVF
DUYLRLWLLQ P\|V SDLNDOOLVWHQ \PSIULVW|RPLQDLVXXNVLHQ ¢

FIXRNNXHVRBINRXOD QAWDRXKRLWHWWX /6% (7< C
9 E @

+f 3HUIPHUHQNHWERBWUHRQVLD FDVSERIWW@IBFDHULW\LVHVWL VXRMI
UDXKRLWHWWX /6% (7< OLLWWHHW ,, 9 E @
F/LHWHWHWBUFDULDRLI RODRR/MLWHWWX /6% (7< OL
9 E @

18SRVVDBOULRPD ZDKOB EHWXKRLWHWWX /6% (7<
1 19 E @
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I3BHUIPHUHQVLOPRXSXRIOR LD EIR'WW@L FD @
I2ZWDYBRWWDPRIJHWRIY IUGHVLL @

$ . HOWDNXUM HQ PV FHNMX GWDRRKWRAWHWWX 3RKMRLY 3RKMDQPDDQ
PDDNXQQLVVD /6% @

IXRNNXHVLNNR

6XRPHQ ODMLWLHWRNHVNXNVHQ \OOISLWIPIVVI KDYDLQWRWLH
YDUPDVWL WXQQLVWHWWX QXRNNXHVLNNRKDYDLQWR LQYHQW
HWHOISXROLVHOWD DOXHHOWD YXRGHOWD NDUWWD O
YXRGHQ KDYDLQWRMHQ PXNDDQ YRLPDNNDLWD VIIQQ|OOLVI
PLQNI OLVINVL NDVYXSDLNNDDQ YDLNXWWDD P\|V QLLWW\NRF
SDLNNDDQ NRKGLVWXYLHQ YRLPLHQ LOPHQW\PIQI SDLNDOOD H
PRVDLLNNLQD VHNI UXRNR HWWI| OLHWHSDWMDD NXYD PXW
SLQWDD .RKWHHQ OXRQWDLVHQ XPSHHQNDVYXQ MD WRLVDDOV
VDWWXPDQYDUDLVWHQ PXXWRVWHQ VHXUDXNVHQD PDKGROOL
HSIYDNDLWD /DMLQ SDUKDDQ KDYDLWVHPLVHQ NDQQDOWD NOD
NXNLQWD DMDQ XONRSXROHOOD .HVNXVWHOXLVVD HVLLQW\PIC
HWWI KIQNIIQ HL ROOXW NI\Q\W SDLNDOOD WDUNLVWDPDVVD H
NXLWHQNLQ MRQNXQ NHUUDQ SRVLWLLYLVLQ WXORNVLQ YXRGH



.DUWWD ,QYHQWRLQWLDOXH MD DOXHHOWD WXQQHWXW KXRPLRQDL



.XYD ,QYHQWRLQWLDOXHHQ QXRNNXHVLNNR\PSIULVW]|I KDOOLWVHY

IXRNNXHVLNRQ HVLLQW\PLVWI DOXHHOOD HL YRLGD SRLVVXON
WDYDWWX ODKGROOLVHVWL QXRNNXHVLNNR OXNHXWXX ODMH
KRLWRNRKWHHQD ROHYDQ . XLYDVQLLW\Q HQQDOOLVWDPLVHVW

8SRVVDUSLR

6XRPHQ ODMLWLHWRNHVNXNVHQ \OOISLWIPIIQ KDYDLQWRWLHW!
DOXVWD XVHLWD RVLQ HSIWDUNDVWL GRNXPHQWRLWXMD XS
YXRGHQ WDNDD \NVLWWILVLI WDUNHPPLQ VLMRLWHWWXMD HV|
XONRODLGDOWD NDUWWD (QVLPPILVHOOI XSRVVDUSLRRQ |
ODMLQ HVLLQW\PLI WDUNLVWL NDNVL KHQNLO|I WRLC
SDULQ YXRGHQ WDNDLVHW HVLLQW\PIW WDUN UMMDNHEY LLR DV MO
UDQWDNDVYLOOLVXXGHQ XONRSXROLQHQ DYRYHVLUDMD WDUNI
8SRVVDUSLR WRGHWWLLQ NDKGHOWD HULOOLVHOWI| SDLNDOWD
OXYXQ DOXVVD VXKWHHOOLVHQ UXQVDDW XSRVVDUSLRHVLL
.XLYDVQLLW\OOI RYDW XPSHHQNDVYDQHHW HLNI Q\N\LVWHQ KR
DYRLPLOODNDDQ SDLNRLOOD KDYDLWWX NRKGHODMLD NXYD
SIIRVLQ KLHNNDSRKMDLVHQ OLWRUDDOLY\|[K\NNHHQ NDVYLOO
WDSDKWXYLHQ DDOWR MD MIIHURRVLRWDSDKWXPLHQ YDLNXW
HQVLVLMDLVHVWL VHGLPHQWRLWXQHLOOD WDL YIKLQWIIQ VHC(
PHUNLWWIYLPSLHQ SRKMDHURRVLRWDSDKWXPLHQ XONRSXRC
HVLLQW\PLHQ ODDMXXV UXQVDXV MD VLMDLQWL YDLKWHOHYI
DDOWR ™MD MIIHURRVLRWDSDKWXPLHQ PXNDDQ .RNRQDLVXXW
SRKMRLVRVDQ OLWRUDDOLY\|[K\NNHHQ DYRYHVLRVD HL SRKMDC
XSRVVDUSLRQ HOLQ\PSIULVW|YDDWLPXVWHQ QIN|INXOPDVWD ¢
HOLQ\PSIULVW|I
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XYD ,QYHQWRLQWLDOXHHQ VIIQQ|OOLVHVWL QLLWHWWIYIQ .XLYDVQ
RVLOWDDQ PDKGROOLVHVWL P\|[V XSRVVDUSLRQ NDVYXSDLNDNVL VRY|

,QOYHQWRLQWLDOXHHQ PHUHQSRKMDQ HSIYDNDXGHQ MD VLLWI
RVLQ VDWXQQDLVOXRQWHLVHQ SRSXODDWLRG\QDPLLNDQ YX
VXRMHOXWDUSHHQ KXRPLRLQWL HGHOO\WWII OLWRUDDOLY\|[K\I
LKPLVWRLPLQQDVWD DLKHXWXYLHQ NRKGHODMLOOH KDLWDO
LQYHQWRLQWLDOXHHQ UDQWDYLLYDDQ NRKGLVWXX VXXQQL
XSRVVDUSLRQ HVLLQW\PLQHQ RQ LQYHQWRLWDYD XXGHOOHHC
WXRWWDPLVHNVL SDLWVL ODMLQ VHQ KHWNLVLVWI HVLLQW\
VHOYLW\VDOXHHQ SDLNDOOLVSRSXODDWLRQ QIN|NXOPDVWD Pl
OXXWRVW|LGHQ VXXQQLWWHOXVVD WXOHH KXRPLRLGD PD
UDMDXWXPLQHQ KXRPLRQDUYRLVWHQ XSRVVDUSLRNDVYXVWRM

SHUIPHUHQVLOPIUXRKR

3HUIPHUHQ UDQWD DOXHLGHQ QLLWW\MHQ DONXSHUILVODMLYV
PHUHQVLOPIUXRKR RQ WDDQWXQXW NDVYXSDLNNRMHQ XPSHHQ
UXRKR WXQQHWDDQ LQYHQWRLQWLDOXHHQ NHVNLRVDQ YHQH
DOXHHOWD OXYXQ DONXYXRVLOWD NDUWWD 3HUIPHUHQ
HL YRLGD SRLVVXONHD YDLNND ODMLD HL WIVVI \KWH\GHVV|I
OXNHXWXX ODMHLKLQ MRWND K\[W\YIW KRLWRNRKWHLQD ROHY
\OOISLGRVWD MD WXOHYDW UXQVDVWXPDDQ

2WDYLWD

SHUIPHUHQ OLWRUDDOLY\|[K\NNHHQ KLHNNDSRKMLHQ MD PD
DONXSHUILVODMLVWRRQ YDNLLQWXQHHQD OXNHXWXYD RWDYL
LKPLVOIKW|LVWHQ NHPLDOOLVWHQ KDLWWDYDLNXWXVWHQ P\]
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KDYDLQWRMD LQYHQWRLQWLDOXHHQ NHVNLRVDQ YHQHYDONDP
HSILOHPIWWI HGHOOHHQ HVLLQW\\ NDUWWD

. HOWDNXUMHQPLHNND

.HOWDNXUMHQPLHNDVWD WXQQHWDDQ LQYHQWRLQWLDOXHHQ
DLNDLVHPPLQ UDSRUWRLWXD HVLLQW\PIl NDUWWD MRW N D

PDDVWRNINQWLHQ \KWH\GHVVI QLLW\OOI WRWHXWHWXQ QL
\OHLVHPPLQ 3HUIPHUHQ DOXHHOOD HVLLQW\\ NHOWDNXUMHQF
NDVYXSDLNRLOOD WDYDWWDYDDLVLSHELHNIXWDNQ P RPONY BV
NXLYHPPLOOD SDLNRLOOD HVLLQWMWILN WBURD®XEMHQPLHNL
.RUNHXGHOWDDQ NDVYXWDYDOWDDQ WDYDQRPDLVLOWD NDVY
HURDYDW ODMLW HLYIW ROH OHKWLHQ MD NXNNDYDQDQ NDWNR
WRLVLVWDDQ .HOWDNXUMHQPLHNDVWD WDYDWWLLQ PDDVWRNI
ROOHLOOD DOXHLOOD NDNVL XXWWD HULOOLVWI HVLLQW\PII I
QXRNNXHVLNRQ NDVYXSDLNDOOH YHQHYDONDPDQ VXXQ HV
LQYHQWRLQWLDOXHHQ SRKMRLVNIUMHQ XLPDUDQQDOOH NDUW

+DYDLWVHPDWWD MIIQHHW HQVLVLMDLVHW NRKGHODMLW
SHUIPHUHQNHWRPDUXQD

3HUIPHUHQNHWRPDUXQD NDVYDD OXRQWDLVHVWL DYRLPLOC
KLHNNDUDQQRLOOD VHNI UDQWDQLLW\LOOI PXWWD VXXULQ R\
OXRPLOOD SDLNRLOOD 2 KLHNNDNXRSLVVD MD UDXWDWHLGHQ
,OYHQWRLQWLDOXHHQ KLHNNDSRKMDLVHW RVDW HULW\LVH
\PSIULVW|VVI YDLNXWWDYDW ODDGXOOLVHVWL NHOYROOLVL:
SHUXVWHHOOD ODML VLVIOO\WHWWLLQ \NVLW\LVNRKWDLVHP
3HUIPHUHQNHWRPDUXQDVWD HL ROH DLHPSLD UHNLVWHU|LW\M
ODMLD KDYDLWWX WIVVINIIQ \KWH\GHVVI PLQNI SHUXVWHHOOD
SHUIPHUHQNHWRPDUXQD OXNHXGX LOQOYHQWRLQWLDOXHHQ NDVY

/ILHWHWDWDU

, OYHQWRLQWLDOXHHQ YHVLUDMD NLHUUHWWLLQ NDKWHHQ NHL
RQ SDLNRLQ OLHWHWDWWDUHQ NDVYXDOXVWDNVL VRYHOWX
KLHNDQVHNDLVWD VLOWWLSRKMDD YDLNND DOXH HL OIKW|NRI
HQVLVLMDLVLD HVLLQW\PLVSDLNNRMD MRNLVXLVWRMHQ DYRL
DLHPSLD UHNLVWHU|[LW\MI KDYDLQWRMD LQYHQWRLQWLDOXH
\KWH\GHVVI PLQNI SHUXVWHHOOD OLHWHWDWWDUHQ SXXWW.:
JLHWHWDWWDUHQ QIN|[LVODMLQD WXQQHWWXD MD HOLQ\P.
NDWNHUD3MDW DRI D KNEYRSMVBHIUQ LOQYHQWRLQWLDOXHHOOD U
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ATYINNITTW

<OHLVHVWL RWWDHQ UDQWRMHQ OHSLNRW MD SDMXNRW VHN
\OHLVHPPLQ YHVLVW|MHQ IITUHOOI YLLKW\YIl NIISIODMLVWRD M
PXXWDPLD KDUYLQDLVLDNLQ ODMHMD ,QYHQWRLQWLDOXHHOO
YDLQ SLHQLDODLVHVWL VRSLYLD HOLQ\PSIULVW|MI NIIYINNILOO
VHNI ODML HWWI \NVLO|PIIUIOOLVHVWL QLXNDNVL MD YDLQ K
7LODQQH RQ PRQLQ SDLNRLQ W\\SLOOLQHQ UDLYDWWXD DOl
UXQVDDVWL PXWWD ODKRWWDMLD QLXNDVWL ,QYHQWRLQWLDC
OHKWLSXXODKRD RLNHDQODLVHVVD PLNURKDELWDDWLVVD RO
SRKMRLVRVDQ UDQWDOHKGRVVD NDUWWD $OXHHQ SRKN
KDOOLWVHYLOOD UDQWDQLLW\LOOI WDL NHVNLRVDQ YHQHYD
WDUNRLWXNVHQPXNDLVLQ PIIULQ NIIYINNILOOH YIOWWIPIWW|PL

,QOYHQWRLQWLDOXHHQ OXRQWRW\WSSLNDUWRLWXNVHQ MIOMLC

LKPLVYDLNXWWHLVHOOD KDUYHQQHWXOOD DOXHHOOD SXXVWI
WDYDWWLLQ QLXNDVWL

f

.XYD 3DWHQLHPHQ LQYHQWRLQWLDOXHHQ WDYDQRPDLV}

NITYINIVODMLVWRRQ OXNHXWXYDW PP D DOXHHOOD UXQ\
NHOORNIISI MD G
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+DYDLWXVVD ODMLVWRVVD ROL PXK@QRRXOWN RE CELIVNRXWLON | 53 1 |
JRPHV IRPHQWSUNXYD D V3KHOIGLIXV QILEULSPILAMNIISII
&HUUHQD XQ& FRRORNDQWRRLWRSVLV & QUMRWED OXNHXWXYDW
WDYDOOLVLLQ ODKRSXXWWRPLHQNLQ WDORXVPHWVLHQ ODMHL
UDLYDWWXD DOLNDVYRVWD MRND VHNLQ ROL PDKGROOLVHVW
MRKWXYLHQ PLNURKDELWDDWWLWHNLM|LGHQ VHXUDXNVHQD PF
RNVLOOD NDVYRL PXXQ PXDV¥E¥WHWHDSS | QDXKEDNRNADEQ WRV XP
UXVNRYXRWGRRBRULD WOEDXYDD E OHSSIOREPYWNXNMDQLYHD
NHUPDUDVSDNNGDRUD G XOX PMDDISKQ@RWIURIQLD /RROGAYYD F

8KDQDODLVHVWD ODMLVWRVWD YDDUDWWKQXD V NGFDUSYARLEEHHWH Q
UDLYDWXLOOD ULVXLOOD 3LNNXNHQQRNIISI HVLLQW\\ OXRQWDI
VHNI MRNLVXLVWRMHQ WXOYDYDLNXWWHLVLVVD OHKGRLVVD

WRLVVLMDLVWD HOLQ\PSIULVW|I +DORQHQ \P /IDMLQ HNRO
HGHOOHHQ MRVVDLQ PIIULQ KXRQRVWL $LNDLVHPPDQ PDD
LQYHQWRLQWLDOXHHQ HOLQ\PSIULVW|NXYLRW HLYIW WI\WLQ YL
2XOXQ DOXHHOWD O|\W\Q\W YDQKHPPDW UDQWDOHKGRW

SLNNXNHQQRNIIYIQ HVLLQW\PLQHQ DOXHHQ VHOYLPPLQ LKPLV®
HSIWRGHQQIN|LVWI

,QYHQWRLQWLDOXHHQ RVDOWD UDQWRMHQ OHSLNRW NDUWW]
N[\KLNVL $OXHHQ QXRULVVD OHSLNRLVVD HVLLQW\L OIKLQQI QI
/& MD SDMXSXWDEND D/BO WVHIQIDHULODLVLD K\\WHO|VLHQLI MD
OHSLNRW RYDW \OHLVLI KDUYLQDLVWHQ ODMLHQ HVLLQW\PL
HVLPHUNLNVL LOPDVWROOLVHW WHNLMIW

3DWHQLHPHQ UDQWDUHLWLQ LQYHQWRLQWLDOXHHQ RVLQ LKPL'

ROL NIIYINIVODMLVWRD PXXWD DOXHWWD UXQVDDPPLQ /
PDLQLWWXMHQ QDKDNRLGHQ YXRWLNRLGHQ MD PXLGHQ WDY
PXDVVD NXKPXBKIOIOLQXV SKXQFWDOXVLNQ®ILQXV EUKPDOLV
KDDYDQDULQBKHSOLQXV SR&XOXKPOD G VHNI HOLQYRLPDLV
KDSUDNI3SVIWSB

9LHUDVODMLW MD SXXWDUKDNDUNXODLVHW

,QYHQWRLQWLDOXHHQ SRKMRLVRVDVVD WDYDWWLLQ MIWWLS
YLHUDVODMHLKLQ NRNR (8 Q DOXHHOOD (8

NDUWWD WLHWRODDWLNNR -IWWLSDOVDPLD WDYD
UDQWDOHKGRQ VHOYHPPLQ LKPLVYDLNXWWHLVLOOD RVD D
VXRVLWHOODDQ KIYLWHWWIYINVL

(GHOOI HVLWHW\Q PXNDLVHVWL MIWWLSDOVDPLQ RKHOOD LQ)
ODLGDOOD NDVYDD P\|%RWXUNWWMRDRRWUXBPQ VXXQQDVWD NDL®
YHQHYDONDPLVVD NDQ@DEODEDHVDODODWHRMDY NXXOXYDW NDQVI
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KDLWDOOLVLNVL OXRNLWHOWXLKLQ YLHUDVODMHLKLQ 91

WLHWRODDWLNNR 9DUVLQDLVHOOH LQYHQWRLQWLDOXHHOOF
SROXQ YDUUHOWD NLUMDWWX LVRKNR NXUWWXUXXVXSHQ
.DQDGDQYHVLUXWWRD HL WDYDWWX YXRGHQ NDUWRLWXVNI
RQ ODMLQ WXQQHWXLOOD NDVYXSDLNRLOOD VXRVLWHOWDYDD

+DLWDOOLVWHQ YLHUDVODMLHQ ULQQDOOD LQYHQWRLQWLDC
LVRW XRP L SSIPHHIOCOVDIFIX L H U NCSWWDWDD WLHWRODDWLNNR VR W
\PSIULVW||Q KHOSRVWL OLQWXMHQ DYXVWXNVHOOD MD VDDY X\
HULW\LVHVWL OHKGRLVVD /XRQWDLVHQ OHYLIPLVHQ PXNDLVH
NDUNXULQD LQYHQWRLQWLDOXHHQ OHKWRNXYLRLOOD 7DYDQ
P\WW\QWL MD KDOOXVVDSLWR RQ HGHOOHHQ VDOOLWWXD .DLNNLEF
RQ NXLWHQNLQ NLHOOHWW\l MD P\|V QILKLQ ODMHLKLQ WXO]
OXRQWRRQ SIIVVHHW HVLLQW\PIW VXRVLWHOODDQ KIYLWHWWIY

, QOYHQWRLQWLDOXHHOOD WDYDWWLLQ SXXW DRHK@NRDONXODLV}
IHQQLMRND WXQQHWDDQ YLOMHO\SHUILVHQI ULVWH\PIODMLQD
SLHQHKN|I NDVYXVWRD LQYHQWRLQWLDOXHHQ SRKMRLVRVDQ
SDUNNLDOXHHQ SRKMRLVODLGDQ HULOOLVHOOH SXXVWRNX
\KWH\GHVVI NDUWWD
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/LHWRODDWLNNR SDWHQLHPHQ UDOQWDUHLWLQ LOQYHQW
.DQVDOOLVHQ YLHUDVODMLVWUDWHKIDIDWD GXNDWWHG®H @ L M

KDOOXVVDSLWR SIIVWIPLQHQ \PSIULVW||Q PDDKDQWXRQ
YLHUDVODMLHQ HVLLQW\PIW WXOLVL KIYLWWII

X UW W X UBRXADX UXJRV D
XUWWXUXXVX OHYLII VHNI NDVYXOOLVHVWL HWWI OLQWXMHQ
PHUWHQ UDQQLNNRDOXHLOOD VXXUHQ XKDQ DONXSHUILVOXRQ(Q

.DQDGDQYHYQBBWIWRDQDGHQVLV

.DQDGDQYHVLUXWWR RQ NRWRLVLQ 3RKMRLV $PHULNDVWD
NDVYLWLHWHHOOLVHHQ SXXWDUKDDQ MRVWD VH DONRL QRSH
VXYXWWRPDVWL .DVYXOOLQHQ OHYLWWI\W\PLQHQ RQ K\YLQ
OLVIIQW\\ K\ YLQ SLHQLVWINLQ SDODVLVWD 9HUVRQ SDODVHW (
NXOMHWWDPDQD VHNI LKPLVHQ DLKHXWWDPDQD YHQHLGHQ S
O9HVLUXWWR DLKHXWWDD UDYLQWR MD HOLQWLODNLOSDLOXD
VIiUMI\WWII QH 9HVLUXWWR PXXWWDD YHVLVW|MHQ UDYLQQH
DLKHXWWDPDW S+ YDLKWHOXW YRLYDW YDLNXWWDD PP UDSXLI
YHGHVWI YRL P\|V DLKHXWWDD WDOYLVLQ KDSSLNDWRMD /LVIN
VDDGHQ DLNDDQ UHKHY|LW\PLVWI 9HVLUXWRQ DLKHXWWDPD X}
YHQHLO\l NDODVWDPLVWD MD XLPLVWD 7HKRNDVWD KIYLWWIP
YHVLUXWRQ OHYLIPLQHQ DOXHLOOH MRLOOD NDVYLD HL YLHO
SXKWDXWHHQ WXOLVL NLLQQLWWII HULW\LVWI KXRPLRWD 7RU
6LLQl YHVLUXWRQ YHUVRMD HL \OHHQVI WDUYLWVH OHLNDWD H
PXLWD WRUMXQWDPHQHWHOPLI VRYHOOHWWDHVVD

-IWWLSD®BSDRLLHQVY JODQGXOLIHUD

-IWWLSDOVDPL RQ $DVLDVWD NRWRLVLQ ROHYD \NVLYXRWLQHQ
-IWWLSDOVDPL RQ HULWWILQ NLOSDLOXN\N\LQHQ MD YDOORLWMW
KXRPLRQDUYRLVHW NDVYLODMLW PLQNI VHXUDXNVHQD OD]
NDVYLODMLVWRQ PRQLPXRWRLVXXWWD MD YIKHQWII PPWWLH®D
OLVIIQW\\ MD OHYLII VLHPHQHVWI /DMLQ WRUMXQWD WXOHH D(
WRLVWDD YIKLQWIIQ QHOMIQ SHUINNILVHQ NDVYXNDXGHQ DLNLO
VDDWWDYDW MRSD HGLVWII VLHPHQWHQ OHYLIPLVWI OIKL\PSIUL

,VRWXRPLSEKIDODMPFKLHU VSLFDWD
,VRWXRPLOGHNOQDMMHUNIVWL VHNI NDVYXOOLVHVWL HWWI VLHPH(
NDVYXVWRM

9LLWDVDPPDNNR

9LLWDVDPPDNRLOOH VRYHOWXYLD HOLQ\PSIULVW|MI
DDPXQD WRXNRNXXVVD 9LLWDVDPPDNNR RQ
WWSLOOLVHVWI pSXOSXWWDYDVWDu VRLGLQIIQHVWI

RLQWLDOXI

DRQWODWDILN E
WL YIOLW\\

OHYLWWIPIQ

DROOH

OXYXQ OR
DVWL OHYLV
WHKRNDVWD
HYLIYIW XXV
\G\WWHQ MD
ODVVDHVLLQ
NLHUWRD M]
LQ NDORLK
VL YHGHQ S-
PSHHQNDVY X
LVNHLQRD Y
HVLLQQ\ (\
MXQWDPHQH:
LNI NDVYLQS

UXRKR (ULV
DD NDVYXDC
MLOOD RQ \
NIVDBL DWW R
RLWWDD HQ
QD -RV VLH
VWI[Q

DHVWI OLQW)

HWVLWWL
WXQQLVV
*XVWDIVV

YLLNRQ PLWWDLQHQ NXWXDLND DMRLWWXX 2XOXQ VHXGXOOD N
ORSXQ MD WRXNRNXXQ ORSSXSXROLVNRQ YIOLVHOOH DMDQMDN
ODPPLOOD MIUYLVVI YHWLVLOOI VRLOOD RMLVVD MD PXLVVD |
K\YLQ YIKIVXRODLVHVVD PXUWRYHGHVVI /DMLQ WLHGHWIIQ WD
PDDKDQ NDLYDXWXQHHQD MD PDDQNRORLVVD 9RLWXURQ \P
$KROD
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O9LLOHIVWI VIIVWI KXROLPDWWD YLLWDVDPPDNRW SXOSXWWLYD
O\|V XLPDUDQQDQ HWHOISXROHOOD ROLVL YLLWDVDPPDNRLOC
YLLWDVDPPDNRLWD HL WIOOI RVD DOXHHOOD KDYDLWWX 6XRP
YLLWDVDPPDNRLGHQ VRLGLQKDYDLQWRMD .XLYDVQLLW\OWI Y.
SHUXVWHHOOD . XLYDVQLLWW\ RQ YLLWDVDPPDNRLGHQ YDNLWX
HWWI| YLLWDVDPPDNRLGHQ OLVIIQW\PLVDOXH MDWNXX P\|V LQY
NDUWDQ KDYDLQWRMHQ PXNDLVHVWL PXWWD WIVVI UDSRU
PDDQNI\W|Q VXRVLWXNVHW NRVNHYDW YDLQ UDMDWWXD LQYHQ

.DUWWD 9LLWDVDPPDNRLGHQ KDYDLQWRSDLNDW 9LLWDVDPPDN?!
VHOYLWANVHQ PDDVWRKDYDLQWRMHQ OLVINVL 6XRPHQ /DMLWLHWRNH

IHSDNRW

/IHSDNNRLQYHQWRLQWL WRWHXWHWWLLQ VRYHOWXYDOOD XOWL

IRU $QGURLG 6XRPHQ OHSDNNRWLHWHHOOLVHQ \KGLVW\NVH

PXNDLVHVWL NROPHOOD \|DLNDLVHOOD LQYHIRVRLQWLNINQQLO
2 NOR 2 2 NOR 2 NDUWWD

,OYHQWRLGXQ DOXHHQ PHWVINXYLRW MD QLLGHQ ODLGDW VH
OIKL\PSIULVW| YDVWDDYDW NRWLPDLVWHQ OHSDNNRODMLHQ H
SRKMDQOHSDNRQ HOLQ\PSIULVW|YDDWLPXNVLD .RWLPDLVLVW
ODDMLPPDOOH OHYLQQ\W \NVLO|PIIUIOWIIQ UXQVDLQ ML
HOLQ\PSIULVWI|LVVI HVLLQW\YI ODML /HSDNNRMHQ SHVI SILYIC
LKPLVYDLNXWWHLVLVVD \PSIULVW|LVVI HWHQNLQ YDQKDDQ UD
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.DUWRLWXVNINQQHLOO|I HULW\LVWI KXRPLRWD NLLQQLWHWWLLQ
OHSDNRLOOH VRYHOWXYLLQ PDKGROOLVLD OHSRSDLNNRMD M
YDUVLQDLVWD NRKGHDOXHWWD \PSIU|LYLOOI \PSIULVW|NXYLF
DLNDQD ODMLVWRD MD \NVLO|LGHQ NI\WWIPLI HOLQ\PSIULVW
UXRNDLOXDOXHLGHQ MD NXONXUHLWWLHQ KDYDLWVHPLVHNVL

SO DLHPSLD NDUWRLWXVNI\QWHMI YDVWDDYD HORNXXQ ND
WXKRXWXL HSIKXRPLRVVD NDUWWD

.DUWWD 3DWHQLHPHQ UDQWDUHLWLQ LQYHQWRLQWLDOXHHQ UDMD

/IHSDNRLOOH WIUNHLGHQ DOXHLGHQ PIITULWWIPLVHVVI MD UDMD
OXRNLWWHOXD /XRNND , OLVIIQW\PLVY MD OHYIKG\VSDLNND K
NLHOOHWW\ IXRNND ,, WIUNHI UXRNDLOXDOXH WDL VLLU\
PXNDLVHVWL PDDQNI\W|VVI KXRPLRLWDYD OHSDNNRDOXH /XRN
DOXH PDDQNI\W|VVI PDKGROOLVXXNVLHQ PXNDDQ KXRPLRLWDY

.DQVDOOLVHQ OXRQQRQVXRMHOXDVHWXNVHQ /6% WDL (
(7< SHUXVWHHOOD KXRPLRQDUYRLVLD OHSDNNRODMHMD NRVN|
LQYHQWRLQWLDOXHHOWD WDL VHQ OIKL\PSIULVW|VWI YXRVLOW

(QVLVLMDLVHOOD LQYHQWRLQWLDOXHHOOD HL YXRGHQ C
OHSDNNRMHQ NIN\WWIPLI OLVIIQW\PLVY WDL OHYIKG\VWSDLNNRMD
UXRNDLOXDOXHLWD WDL VLLUW\PIUHLWWHMI /XRNND ,, ,QYH

VHQ XONRSXROHOOD UHNLVWHU|LWLLSGWNYVL XKL QHDWWRIQE R K I
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3RKMDQOHSDNNR OXNHXWXX OXRQQRQVXRMHOXODLQ /6/
ODMHLKLQ PLQNI RKHOOD ODML VLVIOW\\ (8 Q OXRQWRGLUHNW

.DUWWD 3DWHQLHPHQ UDQWDUHLWLQ HQVLVLMDLVHQ LQYHQW
OHSDNNRKDYDLQQRW YXRQQD

OHULXSRVNXRULDLQHQ

OHULXSRVNXBDEDRSBED S XIEL HDXKRLWHWWX /6$

OLLWH ,,@ MD ODMLQ HOLQ\PSIULVW|LNVL VRIRWWKXR LHWRQ WD
SHUIROLDMDXVKDSVAWKWOHQLD @HFMALIQMDPLQHQ LQYHQWRL
MIUYLUXRNRY\[K\NNHHQ XONRODLGDOOD LQYHQWRLWLLQ YH\
PDDVWRNINQQLOMHULXSRVNXRULDLVHVWD HL ROH DLHPSLD U}
LQYHQWRLQWLDOXHHOWD HLNI ODMLD WDL VHQ OLVIIC
OLWRUDDOLY\|[K\NNHHQ S\V\YILVOXRQWHLVLD MD \KWHQILVLI

\KWH\GHVVI /LWRUDDOLY\|K\NNHHQ VIIQQ|OOLVHW DDOWR MD
S\W\YLHQ YLWDNDVYXVWRMHQ NHKLWW\PLVWI 9IOLWW|PIW DDO
KDMDQDLVHVWL WDL NRUNHLQWDDQ SLHQLQI NDVYXVWRLQD
ULVSDDQWXPLVHQD NXOXPLQHQ PXWWD WRLVDDOWD P\|V VX
SRXNDPLVVD NDVYDQHLGHQ YHUVRMHQ NRURVWXQHHQD VHGL
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OROHPPDW PXXWRNVHW QNWWINW\YIW PHULXSRVNXRULDLVH:!
QIN[NXOPDVWD KDLWDOOLVLQD +DYDLQWRMHQ SHUXVWHE
PHULXSRVNXRULDLQHQ WRGHQQIN|[LVHVWL OXNHXGX LQYHQWRL

OXXW OXRQWRGLUHNWLLYLODMLW

,QYHQWRLQWLDOXHHOWD WXQQHWDDQ (8 Q OXRQWRGLUHNWL
NDVYLODMHLVWD NV

FIXRNNXHVRBINRXOD QAWDRXKRLWHWWX /6% (7< C
9 E @

18SRVVDBOULRPD ZDKOB EHWXKRLWHWWX /6% (7<
1 19 E @

,QYHQWRLQWLDOXHHOWD WXQQHWDDQ YLLWDVDPPDNRQ MI
OXRQWRGLUHNWLLYLQ OLLWWHLVVI ,, WDL ,9 D OXHWHOOXLVW

I6DXNMRWUD OXWUR7< OLLWWHHW ,, ,9 D @

6XRPHQ ODMLWLHWRNHVNXNVHQ \OOISLWIPIQ KDYDLQWRWLHWF
LQYHQWRLQWLDOXHHQ NHVNLRVDDQ VLMRLWWXYDQ YHQHYDO
.RKGHQQHWXQ VDXNNRVHOYLW\NVHQ WRWHXWWDPLQHQ RQ VXF

3HVLPIOLQQXVWR

JLQQXVWRVHOYLWA\NVHQ PHQHWHOPIQI VRYHOOHWWLLQ SHVLY
.RVNLPLHV 9ILVIQHQ BHOYLW\VDOXHHOOD WHKWLL
NDUWRLWXVODVN MPW D .DUWRLWXV WHKWLLQ WDYDQRPDLVW
HWWI PLNIIQ SHLWWHLVHQ PDDVWRQ NRKWD HL MIIQ\W PHWL
$YRLPLOOH UDQWDQLLW\LOOH NLLNDURLWLLQ UDQWDSHQNF
UDQWDOLQWXMHQ SHVLQW|MI OROHPPLVVD ODVNHQQRLVVD OI
KDYDLWXW OLQQXW MD PXXW VHONIUDQNDLVHW HOILPHW /DX
PLNIOL VH SIIVIIQW|LVHVWL ODXORL VHOYLW\VDOXHHQ VLVISXR
KXRPLRLWX \OL OHQWIQHLWI HLNI DOXHHQ XONRSXROHOOD RO
KDHWWLLQ 6XRPHQ /DMLWLHWRNHVNXNVHVWD NDLNNL ODMLKD
OIKWLHQ /DML IL

7TXORVWDXOXNRVVD SHVLPIOLQQXLVWD NI\WHWWIYI \NVLNN| R
WDUNRLWWDD P\|V KDYDLQWRD \NVLWWILVHVWI NRLUDDVWD W
KDYDLWDDQ SDULQ PROHPSLD \NVLO|LWI VDPDQDLNDLVHVWL
NIWVWHWWLLQ XXVLQWD XKDQDODLVXXVOXRNLWXVWD +\YIULQHCGC

.DUWRLWXVODVNHQQRLVVD KDYDLWWLLQ OLQWXODMLD MD
SHVLQWIPSIULVW|VVI WDXOXNNR IDMLPIIUIIQ VLVIOW\\ (8 Q
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OLLWWHHQ , ODMHLKLQ OXNHXWXYD ODXOXMRXWVHQSDUL MR
NXLWHQNLQ VHOYIVWL RPDOOD UHYLLULOOIIQ -RXWVHQHW DOF
YXRGHQ LNILVLQlI 5DQQDOOD KDYDLWWLLQ (8 Q OLQWXGLUHN}
P\|[V NDODWLLUD MD QDXUXORNNHMD MRLWD HL ODVNHWWX NR
HL ROH QLLOOH K\YLQ VRSLYLD SHVLPISDLNNRMD ORQLHQ PXLG
SHVLYIWN| QH MXXUL VHOYLW\VDOXHHOOD YDL VHQ XONRS
SHVLPIOLQQXVWRRQ NXXOXYLNVL WXONLWXW OLQWXSDULW
YDNLWXLVHVWL VHOYLW\VDOXHHOOD 6XRPHQ /DMLWLHWRNHYV
WI\GHQWIYLI WLHWRMD OLQQXVWRQ RVDOWD

7TDXOXNNR SDWHQLHPHQ UDQWDUHLWLQ SHVLPIOLQQXVWRNDUWRLW
17 VLOPIOOISLGHWWIYI 98 YDDUDQWXQXW (1 HULWWILQ XKDQDC
(¢ OLLWWHHQ , ODMLW MD QLLWI YDVWDDYDW PXXWWROLQQ X\

/DML 3DUL /DML 3DUL /DML 3DUL
XKDQDODLVXXV  PlIUI XKDQDODLWAMM XKDQDODLVRXWI
7XNNDVRWND (1 9IVWIUINNL 7DYL
5LVWLVRUVD 98 1$7 XRYL 17 6LQLVRUVD
3XQDMDONDYLNOI +DUDNND 7HONNI
IDXOXMRXWVHQ 1$7 OHULKDUDNND OHWVIYLNOR
+DDSDQD 98 3XQDN\ONL 7DOLWLDLQ
3DMXVLUNNX 98 5INIWWLUDVWDV 9DULV
3XQDYDUSXQHQ . HOWDVLU} 3HLSSR
5XRNRNHUWWXQHQ 17 B6HSHON\KN\ 7LNOL
9DONRYLNOR 17 JHKWRNHU)

7DLYDDQYXRKL 17 7I\KW|K\SSI

 QYHQWRLQWLDOXHHOWD NHUW\QHHW KXRPLRQDUYRLVWHQ O
NDUWDOOD 5DQQDQ OHKWLPHWVIVVI UXQVDLPPDW SHVLPIODI
PROHPSLD KDYDLWWLLQ NROPH SDULD 6LOPIOOISLGHWWIYLVW
SXQDYDUSXQHQ (ULWWILQ XKDQDODLQHQ YLKHUSHLSSR SHVLL
LQYHQWRLQWLDOXHHQ XONRSXROHOOD

ODDUDQWXQXW SDMXVLUNNX MD VLOPIOOISLGHWWIYIl UXRNR
SHVLPIODMHMD 5DQQDVVD WHKW\MHQ NDVYLOOLVXXGHQ UDLY
SHVLPI\PSIULVW|I RQ HQIl YDUVLQ YIKIQ MIOMHOOI

6XXULQ RVD KDYDLWXLVWD YIKLQWIIQ VLOPIOOISLGHWWIYLVWI
XLYDVQLLW\OOI SHVLL SXQDMDONDYLNOR MD NDNVL SDULD N
(QVLPPILVHVVI ODVNHQQDVVD VHOYLW\WDOXHHQ SRKMRLVRVD
SXQDMDONDYLNOR VDDWWRL ROOD PXXWWRPDWNDOOD OHYIKW
KDYDLWWLLQ PXLWDNLQ PXXWROOD OHYIKWIYLI NDKODDMLD
SHVLPIOLQQAQXVWRRQ NXXOXYLNVL . XLYDVQLLW\Q NROPDV WI
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VHOYLW\VDOXHHQ HWHOISXROHOOD 9DONRYLNOR MD YDUSXV
OIKHOOI XLPDUDQWDD LQYHQWRLQWLDOXHHQ SRKMRLVRVD)
SHVLPI\PSIULVW|I

.DUWWD 8KDQDODLVWHQ MD VLOPIOOISLGHWWIYLHQ VHNI (8

KXRPLRQDUYRLVWHQ OLQWXODMLHQ KDYDLQWRSDLNDW MD OXRQWR

VLOPIOOISLGHWWIYI 98 YDDUDQWXQXW (1 HULWWILQ XKDQDOD
(< OLLWH , MD QLLWI YDVWDDYDW PXXWWROLQQXW

8KDQDODLVLVWD VRUVDOLQQXLVWD KDDSDQDSDUL MD NDNVL S
OIKLVW|OOI PLVVI QH OXXOWDYDVWL SHVLYIW 5LVWLVRUVDS
S5LVWLVRUVDQ SHVISDLNND VDDWWDD VLMDLWD K\YLQNLQ ND
UDNHQQXNVHQ DOOD MRVWD HPRW NXOMHWWDYDW SRLNDVHW

%LUG/LIH ,QWHUQDWLRQDO RQ SILYLWWIQ\W NDQVDLQYIOLVI
YHUNRVWRD YXRQQD %LUG/LIH 6XRPL 8XVLQ 2XOXQ V
,%$ UDMDXV NDWWDD ODDMDVWL LQYHQWRLGXQ DOXHHQ .DUW
RQ NI\WHWW\ SHVLPIOLQQXVWRQ OLVINVL KDYDLQWRMD PXXV
OHYIKWIYLHQ YHVLOLQWXMHQ NI\WWIPI 3DWHQLHPHQ YHC
3HVLPIOLQQXVWRRQ OXNHXWXLYDW (8 Q OLQWXGLUHNWLLYLG
OLQWXGLUHNWLLYLVVI PXXWWROLQWXLQD KXRPLRLGXW ULVWL

AJAWHWANOOI NDKGHQ NIWQWLNHUUDQ NDUWRLWXVODVNHQQDOOD
\ULWWIQHLWI OLQWXSDUHMD MD WRLVDDOWD MRLWDNLQ O\K\W
WXONLWD SHVLYLNVL 3HVLPIOLQQXVWRQ WDUNDQ SDULPIIUI
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ODVNHQWDNHUWDD SHVLPINDXGHQ DLNDQD 3DWHQLHPHQ UDC
\PSIULVW]||QVI XVHDOWD VXXQQDOWD HSIVHOYIUDMDLVHVWL O
OLQWXMHQ SHVLPISDLNNRMHQ WDUNNRMD VLMDLQWHMD HL VI
. XLYDVQLLW\OOI SHVLYLHQ OLQWXMHQ SDULPIIULVVI RQ WI
HSIWDUNNXXNVLVWD KXROLPDWWD WHKW\MHQ KDYDLQWRMHQ S
OXRQWRNRKWHHW MD ODDWLPDDQ OLQQXVWRRQ SHUXVWXYDW

0$$1.b<79gl 6826,78.6(7

SHUXVWHHW

,QOYHQWRLQWLDOXHHQ OXRQWRDUYRMHQ PHUNLWWIY\\WGHQ WDL

HVLWWIPLHQ OLQMDXVWHQ PXNDLVHVWL I X
YIKHPSLPHUNLW\NVHOOLVHVWI QV WDYDQRPDLVHVWD OXRQQF
RYDW WDXOXNNR

I SUYROXRNND IDLQVIIGIQQ|OOI WXUYDWXW NRKWHHW

I SUYROXRNND (ULW\LVHQ WIUNHIW NRKWHHW

I SUYROXRNND ORQLPXRWRLVXXWWD WXUYDDYDW NRKWHHW
I SUYROXRNND ORQLPXRWRLVXXWWD WXNHYDW NRKWHHW

XKXQNLQ DUYROXRNNDDQ NXXOXYDW NRKWHHW HVLWHWIIQ WR
T $LQD KXRPLRLWDYDW NRKWHHW

¥ <NVLW\LVNRKWDLVHQ WDVRQ VXXQQLWWHOXVVD RVD \OHL)
NRKWHHW

-RKWRSIIW|NVHW
ODDQNI\W|Q VXRVLWXNVHW RQ HVLWHWW\ NDUWDOOD OLLWWHH

1INHP\V PLWHQ LQYHQWRLQWLDOXHHQ OXRQWRDUYROXRNNI
OXRQWRDUYRW WXOLVL KXRPLRLGD NDDYRLWXNVHQ NI\WIQQ|Q
6DORQ HVLWWIPLHQ WRLPHQSLGHOLQMDXVWHQ PXNDLVHV)

IXRQWRVHOYLW\NVHQ SHUXVWHHOOD LQYHQWRLQWLDOXH

SRLNNHXNVHWWD KXRPLRWD HGHOO\WWIYLLQ OXRQWRDUYR
YRLPDNNDLPPLQ LKPLVWRLPLQQDQ PXXWWDPDW 3DWHQLHPHQ ¢
YIOLWW]|PIVVI OIKHLV\WGHVVI VLMDLWVHYDW RVD DOXHHW RYD\
OXRQWRRQ OXNHXWXYDW RVDW 1IPINLQ LKPLVWRLPLQQDQ PXX
NRNRQDLVXXGHVVDDQ WIVVI W\|VVI WDUNDVWHOXQ XONRSXF
QIN|[NXOPDVWD WIUNHIIQ 2XOXQ VHXGXQ NHUIIQW\PLVDOXHHVHE
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SLLUWHLVLI
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DQ KLHQRW
LVW|W

KRWRL
HYDW

HQQDOWD WXQQHWXW DLHPPLQ WHKG\LVILWHOWHWVN VKX R P LURDLNVCDAY
VLOPIOOISLGHWWIYLHQ OXRQWRW\\SSLHQ MD WOHVORIMLBEYRPKRG/RYV W I
UXRNDLOX WDOYHKWLPLY MD VXONLPLVDOXHBS %$N PRISWPRY MD \
WDSDXVNRKWDLQHQ DVLDQWXQWLMDWXONLQWD DUYROXRNDVWD

,QYHQWRLQWLDOXHHQ HWHOIRVDQ KRLGHWXQ UDQWDQLLW\Q
YLLWDVDPPDNNRSRSXODDWLR 9LLWDVDPPDNNR OXNHXWXX (8 ¢
OLLWWHHQ ,9 D ODMHLKLQ MRLGHQ OLVIIQW\PLVY MD OHYIKG\
16/ T WXUYDWWXLKLQ OXRQWRDUYROXRNDQ /N
9LLWDVDPPDNRQ HVLLQW\PLVDOXHNXYLROOD WDL VHQ YDLNXMW
YDLNXWWDYLD WRLPHQSLWHLWI NXWHQ YHVLDOXHHQ WI\WWIP
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MRLOOD VDDWWDLVL ROOD YLLWDVDPPDNRLGHQ HOLQ\PSI
9LLWDVDPPDNRQ RKHOOD OXRQWRDUYROXRNDOQ NRKWHLV
. XLYDVQLLW\Q UDQWDYLLYDDQ VLMRLWWXYDW (8 Q OXRQWRGL
ODMHLKLQ OXNHXWXYDQ MD WLXNNDD VXRMHOXD HGHOO\W\
XSRVVDUSLRQ HVLLQW\PIW ,QYHQWRLQWLDOXHHQ DYRYHVLDO]
MD MIIHURRVLRYDLNXWXNVHQ VHXUDXNVHQD HSIYDNDD PLQN
NDVYXVWRMHQ UXQVDXV ODDMXXV MD WDUNND VLMDLQW

YDURYDLVXXVSHULDDWWHHQ /6/ t PXNDLVHVWL XS
DLNDLVHPPDW DYRYHVLUDMDAQ HVLLQW\PIW KXRPLRLYDNVL
NRNRQDLVXXGHNVL NDUWWD XLYDVQLLWW\ RQ P\|V UDQV

,OPDQ YXRVLWWDLVWD KRLWRD QLLW\OOI DONDLVL XPSHHQND\
DYRLQ UDQWD DOXH SLHQHQLVL WDL MRSD KIYLILVL NRNRQDDQ
UDQWDQLLW\Q KRLWRWRLPLD OLQWXMHQ SHVLPIDMDQ XONRSXF

.DUWWD L, QYHOQWRLQWLDOXHHQ OXRQWRDUYROXRNNLLQ 2 VLMRLWYV

(GHOOI NIVLWHOW\ XSRVVDUSLR OXNHXWXX P\|V (8 Q OXRQWRG
ODMHLKLQ PLQNI SHUXVWHHOOD VHQ HVLLQW\PIW OXNHXWXY
YDVWDDYDQ QXRNNXHVLNRQ HVLLQW\PIQ PXNDLVHVWL YIK
OXRQWRDUYROXRNDQ I'N NRKWHLVLLQ NDUWWD SHVLPIC
SRKMRLVRVDVVD HVLLQW\\ UXQVDDVWL XKDQDODLVLD MD VLO
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ODXOXMRXWVHQ OXNHXWXX (8 Q OLQWXGLUHNWLLYLQ
KXRPLRQDUYRLVLLQ ODMHLKLQ +XRPLRQDUYRLVHQ SHVLPI
LOQYHQWRLQWLDOXHHQ SRKMRLVRVD VLMRLWWXX OXRQWF
OXRQWRDUYROXRNDQ NRKWHLVLLQ NDUWWD AVHLQHQ RV
P\|[V SHONIVWIIQ DOXHWWD KDOOLWVHYDQ YXRGHVWD DO
ROOHHQ OXRQWRW\SSLQI IIULPPILVHQ XKDQDODLVHQ PHUHQUE
HOODLVHQDDQ ODDGXNNDDOOD PHUHQUDQWDQLLWW\LKLQ
OXRQQRQVXRMHOXODLQ /6/ t Q PXNDLVWD VXRMHOO >
9DVWDDYDD SHONIVWIIQ OXRQWRW\WSSLSHUXVWHLVHVWL DUYRYV

VLMRLWWXYDD PHUHQUDQWDQLLWW\l HVLLQW\\ ODDMDVW
OHYIKG\WDOXHHQ SHUXVWHHOOD LQYHQWRLQWLDOXHHQ HWHOI
VLMRLWHWXOOD DOXHHOOD

I\N\LVHQ NDOWDLVLQD WXUYDWWDYDNVL HVLWHWWIYIW OXRQ\
OIKHV NRNR VHQ RVDQ LQYHQWRLQWLDOXHHVWD MRND NXXO X
DOXHHVHHQ /XRQWRDUYROXRNDQ NRKWHHW RQ PIIULWHOW!
PXWWD PHUNLW\V PXXWWROLQQXVWRQ NDQQDOWD NRURVWDI
NRKWHLQD ,QYHQWRLQWLDOXHHQ SRKMRLVSXROLVNRQ KXRPLR
HULODLVWHQ UDQWDSHQVDLNRLGHQ MD UHKHYIQ OHKWLPHWYVIC(

/IDMHLOOH VRSLYD HOLQ\PSIULVW| RQ KHLNHQW\Q\W LQ°
UDQWDSHQVDLNNRNXYLRLGHQ KDUYHQQXVWHQ MD UDLYDXVW
\OOISLWIPLQHQ YDDWLL PRQLSXROLVLD HOLQ\PSIULVW|MI N
PHQHVW\NVHNNIIVWL OLVIIQW\I -XNXULQUDQQDQ YHQHYDO!
SRKMRLVUDMDQ XLPDUDQQDQ YIOLVHW SXXVWRNXYLRW VHNI
NRVWHLNRW VXRVLWHOODDQ MIWHWWIYINVL NHKLWW\PIIQ OXR
UXRYLNNRLVHQD UDQWDQD YDVWDSDLQRQD LQYHQWRLQWLDOX
DYRLPLOOH UDQWDQLLWW\NXYLRLOOH /HKWLPHWVINXYLRLGHC
VHOYIVWL Q\N\LVWI PRQLSXROLVHPPDNVL MD UXQVDDPPDNVL N\
SXXVWRNXYLRLOOH DQQHWDDQ PXRGRVWXD OXRQWDLVWD
ODKRSXXVWRD

L QYHOWRLQWLDOXHHQ SXXVWRLVLVWD NXYLRLVWD DOXHHQ
OXRQWRWWSSLQl YDOWDNXQQDOOLVHVWL MD DOXHHOOLVHVW
UDQQLNRQ WXRUHLVLLQ OHKWLSXXYDOWDLVLLQ OHKWRLKLQ
LWVHQILVHVWL P\|[V LQYHQWRLQWLDOXHHQ 3RKMRLYVY 3RKMDQPI
NDVYXSDLNDW VLVIOW\YIW PRQLPXRWRLVXXWWD WXUYDEC
OXRQWRWWSSLNRKWHLNVL NDUWWD . HOWDNXUMHQPLHND
\KWHQILVHVWL VRYHOWXYD PHUHQUDQWDQLLWW\ VHNI LQYHQ
HULOOLVHVLLQW\PI OXNHXWXYDW NRNRQDLVXXGHVVDDQ OXRQ
DUYRNNDLQD NRKWHLQD OXRQWRDUYROXRNNDDQ 5DXKRLWHMW
KIYLWWIPLVNLHOWR WXOHH KXRPLRLGD HOLQ\PSIULVW]|NXYL
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KXROLPDWWD +|IYLWWIPLVNLHOORVWD SRLNHWHQ /6/ t \OHL"
MD PHWVIWDORXWHHQ WDL UDNHQQXVWRLPLQWDDQ PXWWD W
UDXKRLWHWWXMD ODMHMD MRV QLLGHQ WXUYDDPLQHQ RQ
WRWHXWHWWDYLVVD /XRQQRQYDUDLVWHQ NHOWDNXUMHQPLHN
OXSD ™MD YDOYRQWDYLUDVWROWD /99 SRLNNHDPLVOXYDQ WI
WXUYDDPLQHQ RQ VXRVLWHOWDYDD PLQNI OLVINVL VXRVLWWH
LWIODLWDDQ VLMRLWWXYDQ OHKWRNXYLRQ DOLNDVYRNVHQ
SXXWDUKDMIWWHLVWI VHNI QLLGHQ PXNDQD OHYLQQHLVWI YLH

<SNVLWWILVSXLQD VXRVLWHOODDQ VILO\WHWWIYINVL HULW\LVH
YHVLXRPDQ YIOLVHOOI DOXHHOOD VLMDLWVHYDW \NVLWWILVH)\
NRRNNDLWD PDLVHPDSXLWD 3SXXU\KPLQI VXRVLWHOODDQ VI
NDQVLNXYDQ PXNDLVHW PDLVHPDVVD PHUNLWWIYIW NRLYXU\KP
VHOYLW\VDOXHHQ YLHUHVVI HWHOI SRKMRLVVXXQQDVVD NX!
WLKHIPSLHQ PHWVIDOXHLGHQ UHXQRLOOH SXXU\KPLHQ OIS
PHUHQUDQWDDQ .RLYXW NDVYDYDW QLLWW\NDVYLOOLVXXGHC
PHULQIN\PLOOH WLKHIPSLHQ PHWVLN|LGHQ YLHUHVVI 3XXU\KPL
ODDMXXGHVVD WXOHH NXLWHQNLQ KXRPLRLGD DOXHHQ PXXW P

S8LPDUDQWD VXRVLWHOODDQ NXQQRVWHWWDYDNVL 9HVLUDME
UDQQDQ KLHNNDDQ OHYLQQHHW KHLQIW OLVIIYIW HSIYLLKW\L
YLUNLVW\VNI\WW|I 5DQWDUHLWLQ WDUNHPPDQ VXXQQLWWHOXZ(
OLVINVL YDUPLVWDD LUWRO|\W|SDLNDQ WLODQQH VHNI PDKGRC

9HQHYDONDPDQ DOXH PXUVNHNHQWWLQHHQ VXRVLWHOODDQ
VXRVLWHOODDQ SLHQHQWIPIIQ MD MIVHQWIPIIQ VLWHQ HWWI |
SILQ NRKWL PHWVIDOXHLWD VDDGDDQ KLOOLWW\l 9HQHSDUN
YHVDNRVWD VHQ NI\WHWWIY\\GHQ SDUDQWDPLVHNVL B6HOYLW\
XVHDPSLD SHQNNLU\KPLI PHULQINHPIDOXHLOOH VHNI PDKGR(
QXRWLRSDLNDQ RVRLWWDPLVWD DOXHHOOH URVND DVWLRLQ
WRLPLQWRMHQ SXXWH MD WDL ULLWWIPIW|Q YDUXVWHOX YRLYI
NXOXPLVHQ MD NI\W|Q ODDMHQHPLVHHQ

-DWNRVXXQQLWWHOXVVD WXOHH KXRPLRLGD VHOYLW\VDOXHE
SXXVWRLVWHQ DOXHLGHQ VILO\WWIPLQHQ VHNI VHOYLW\VD
NIWWW|PDKGROOLVXXNVLHQ WXUYDDPLQHQ $OXHWWD V X
YLUNLVW\VDOXHHQD DOXHHQ OXRQWR MD PDLVHPD DUYRW

UDQWDUHLWLQ OLQMDXV VXRVLWHOODDQ VLMRLWWDPDDQ VH
K\|G\QWIPIIQ ROHYLD SRONXOLQMRMD 5HLWLQ OLQMDXNVHVV
P\|V DOXHHQ NXXOXPLQHQ PHULWXOYDQ ULVNLDOXHHVHHC
YHVLRORVXKWHLVLLQ MD UHLWWHLKLQ HL VXRVLWHOOD WHKWI
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Ib+7((7

*XVWDIVVRQ 1 *XVWDIVVRQ - 6XRPHQ VDPPDNNRHOILPHW N
>Z27Z7Z GRNXPHQWWL®@ SILYLWHWW\ 9LLWDWW X
KWWSVY VDPPDNNRODPSL IL YLLWDVDPPDNNR

+DORQHQ 3 .DQJDV . 2XOXQ 6XLVWRDOXHHQ .1IYIW 2XOXQ

+\YIULQHQ ( -XVOpQ $ .HPSSDLQHQ ( 8GGVWU|P $ J/LXNNR 8 C
XKDQDODLVXXV 2 3XQDLQHQ NLUMD 2 <PSIULVW|PLQLVWHUI
+HOVLQNL

-DONDQHQ - ODKOLR 2 1LHPLQHQ ( .DVVL 7 /XRPD ( +XWWXQ
$ +DOPH 3 $KOJUHQ + +DQQXOD $ .HPSSDLQHQ 0 /IKGH
\PSIULVW|Q OXRQWRW\\SLW M D QLLGHOQ HNRORJLVH
KWWSV ILJEF IL PHGLD UDNHQQHWXQB\PSDULVWRQBOXRQWRW
UYLRLQWLB SGI

.RQWXOD 7 5DXQLR $ WRLP 6XRPHQ OXRQWRW\WSSLHQ >
WXORNVHW MD DUYLRLQQLQ SHUXVWHHW 2VD 2 OXRQW]I
\PSIULVW|NHVNXV \PSIULVW|PLQLVWHUL| +HOVLQNL

.RVNLPLHV 3 9ILVIQHQ 5% /JLQQXVWRQVHXUDQQDQ KDYDL
\OLRSLVWRQ HOILQPXVHR +HOVLQNL v

.RWLODLQHQ $ .LYLOXRWR 6 .XUYLQHQ / 6DKOD 0 (KUQVWHC
%ODQNHWW 3 (NHERP - +I0OO0IRUV + .DUYLQHQ 9 .XRVD + /I
JHKWLQHQ 6 /HKWLQLHPL O /HLQLNNL - /HVNLQHQ ( 5LLKLPINL
,WIPHUL -XONDLVXVVD .RQWXOD 7 5DXQLR $ WRLP 6XRPH

IXRQWRW\\SSLHQ SXQDLQHQ NLUMD 2 2VD OXRQWRW\\
\PSIULVW|NHVNXV \PSIULVW|PLQLVWHUL| +HOVLQNL B6XRPHQ \

.RXNL - -XQQLQHQ . OINHOI . +RNNDQHQ O $DNDOD 7 +DOC

. XXOXYDLQHQ 7 /RLVNHNRVNL O ODWWLOD 2 ODWYHLQHQ . 3X

9LUNNDOD 5 OHWVIW -XONDLVXVVD .RQWXOD 7 5D

OXRQWRW\WSSLHQ XKDQDODLVXXV IXRQWRW\WSSLHQ SXQDLQ

NXYDXNVHW 6XRPHQ \PSIULVW|NHVNXV \PSIULVW|PLQLVWHUL]|
V 2

JHKWRPDD / $KRQHQ , +DNDPINL + +IJJEORP 0 -DQWXQHQ -
.HPSSDLQHQ 5 .RQGHOLQ + /DLWLQHQ 7 /LSSRQHQ 0 O0XVVDD
S5DDWLNDLQHQ . 7XRPLQHQ 6 9DLQLR 0 9LHQR 0 O9XRPDMRNL
-XONDLVXVVD .RQWXOD 7 G5DXQLR $ WRLP BXRPHQ OXRQW
IXRQWRW\WSSLHQ SXQDLQHQ NLUMD 2 2VD OXRQWRW\\S
\PSIULVW|NHVNXV \PSIULVW|PLQLVWHUL| +HOVLQNL B6XRPHQ \
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ODDQPLWWDXVODLWRYVY 9DQKDW SDLQHWXW NDUWDW

OINHOI . 6DOR 3 IXRQWRVHOYLWA\NVHW MD OXRQWRYDLNX
wWLODDMDOOH MD YLUDQRPDLVHOOH NRUMDWWX SDLQRYV 2 6X
2 6 XRPHQ \PSIULVW|NHVNXV MD <PSIULVW|PLQLVWHUL| +HOVLQ

1LHPLQHQ 0 $KROD $ WRLP (XURRSDQ XQLRQLQ OXRQWR
SO OHSDNRW HVLWWHO\W B6XRPHQ <PSIULVW| 2

2X0OXQ .DUWWDWLH
2XOXQ YLKHUUDNHQQHVHOYLW\V MD \OHLVVXXQQLWHOPD 9,68
3DLNNDWLHWRLNNXQD

3RKMRLQHQ UDQWDUHLWWL PDLVHPDVHOYLW\V 2XOXQ NDXSXQ

SHLQLNDLQHQ 0 5\WWIUL 7 .DQHUYD 7 .HNIOILQHQ + .RVNHOI
1XPHUV 0 5LQNLQHYD .DQWROD / G6LHYIQHQ 0 6\UMIQHQ
-XONDLVXVVD .RQWXOD 7 5DXQLR $ WRLP 6XRPHQ OXRQV
IXRQWRW\WSSLHQ SXQDLQHQ NLUMD 2 2VD OXRQWRW\\S
\PSIULVW|NHVNXV \PSIULVW|PLQLVWHUL| +HOVLQNL

EXXWK - 9LLW DBVDDPIP DNRQONMXPLQHQ MD HOLQSLLUL PXXWV
HOLQ\PSIULVW|VVI 3UR JUDGX WXWNLHOPD -\YIVN\OIQ \OLRSL

6XRPHQ /DMLWLHWRNHVNXYV /DML IL KWWSV ODML IL

6XRPHQ OHSDNNRWLHWHHOOLQHQ \KGLVW\V U\ 6/7< 6 XRP
\KGLVW\NVHQ VXRVLWXNVLD OHSDNNRNDUWRLWXVWHQ WHNLM|I
NIWWWIYLOOH YLUDQRPDLVLOOH V 2

KWWSVY OHSDNNR IL OHSDNRW $LQHLVWRW 6/7<BOHSDNNRNDU

8XGHQ 2XOXQ \OHLVNDDYD

9RLWXURQ < 3DDVFKEXUJ / +ROPVWUXS 0 %DUUp + 5DPO
PHWDEROLVP RI 5DQD DUYDOLYVY GXULQJ IUHH]JLQJ -RXUQDO RI &
1XPEHU SS 2

[, 77((7

/LLWH I\N\LQHQ PDLVHPD MD NI\WW|
/ILLWH ODDQNI\W|Q VXRVLWXNVHW
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SELITTEET

Selvitysalueen raja

é@ Maisemaselvityksen valokuva ja kuvaussuunta

MAISEMATILAT

AVOIN VIHERALUE, nurmi-, niitty- tai hiekka-/murskepintainen
PUOLIAVOIN VIHERALUE, nurmipintainen, puustoa
SULJETTU VIHERALUE, metséinen alue

NYKYINEN KAYTTO
Polku

Murskealue

Hiekka-alue

A LA

Rantalentopallokentta

Infokyltti, pelastusrengas

=
T

Uimakoppi/bajama/jateastia
Ojan tai kosteikon ylityskohta (puurakenne)
Betonipenkki

Suuri kivi / kiviryhma

ARVOKOHTEET/ MAISEMAN VAHVUUDET
Merkittava havupuu (ei tarkemitattuja)
Merkittava lehtipuuryhma (ei tarkemitattuja)
Vesialue (VISU)

Virkistysyhteys (VISU)

Virkistysyhteyden tarve (VISU)

l@gr KRS

Maisemassa merkittava nakyma

+ Miellyttava nakyma

!

Irtoloytopaikka (Pateniemen kaaripuu)

LUONTOTYYPIT

Hoidetut mererantaniityt (CR), hoito ELY Helmi-ohjelma
Hoitamattomat merenrantaniityt

Merenrantaruovikot ja -kaislikot (VU)

Merenrannan leppavy6t ja -pensaikot (VU)

HNZHE

Rannikon tuoreet lehtipuuvaltaiset lehdot (kulttuurivaikutteinen)

HUOMIONARVOISET LAJIHAVAINNOT
Putkilokasvit

K  keltakurjenmiekka (rauhoitettu)

U  Upossarpio (dir. Il ja IV(b), rauhoitettu, VU)

Uhanalaiset lintuhavainnot  (uhanlaisuusluokitus)

1 pajusirkku (VU) 8 punajalkaviklo (NT)
2 ruokokerttunen (NT) 9 valkoviklo (NT)

3 vastarakki (NT) 10 harakka (NT)

4 tukkasotka (EN) 11 haapana (VU)

5 naurulokki (VU) 12 kuovi (NT)

6 punavarpunen (NT)  13ristisorsa (VU)

7 viherpeippo (EN) 14 taivaanvuohi (NT)

A Viitasammakkohavainnot  (dir. IV(a))

ONGELMA-ALUEET/ MAISEMAN HEIKKOUDET
Epasiisti alue

Osin jasentymatdn/epasiisti murskekentta ja veneparkin
uoman reunat

Vieraslajihavainnot

HANKE
Pateniemen rantareitti luonto- ja maisemaselvitys

ASIASISALTO
Maisema- ja luontoarvot

MITTAKAAVA

1:2000

PIIR. NRO

Liite 1

PVM

2.4.2026
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Va2 S | = S RAJOITUKSIA RAKENTAMISELLE ~ (Arvoluokitus SYKE:n LUOPAS)

_ \VARVARVARV | Wir=- M= 7 ARVOLUOKKA 1

\V/ v v v \ [ T L GF Lainsaadannélla turvatut kohteet

Luontodirektiivin liitteen 1V(a) lajien lisdantymis- ja levahdyspaikat, viitasammakko

Luontodirektiivin liitteen 1V(b) lajien esiintymat, upossarpio
ARVOLUOKKA 2

Erityisen tarkeat kohteet

Uhanalaisten luontotyyppien merkittavat esiintymat, merenrantaniitty

Uhanalaisten ja/tai luontodirektiivin liitteen Il lajien merkittavéat rajaamattomat esiintymat,
nuokkuesikko

Lintudirektiivin liitteen 1 lintulajeille ja vastaaville muuttolinnuille keskeiset alueet

ARVOLUOKKA 3

Monimuotoisuutta turvaavat kohteet

Uhanalaisten luontotyyppien muut esiintymat, rannikon tuoreet
lehtipuuvaltaiset lehdot

Luontotyyppi- ja lajiesiintymien muut kokonaisuudet, keltakurjenmiekka

Huomionarvoiset putkilokasvit

K keltakurjenmiekka (rauhoitettu)

U Upossarpio (dir. Il ja IV(b), rauhoitettu, VU)

SUOSITELLAAN SAILYTETTAVAN VIHERVERKOSTON OSANA
Merkittava havupuu
@

',. , Maisemassa merkittava lehtipuuryhma
Merkittava maisema-arvo/nakyma
Vesisto ekologisena yhteytena

Paaviherkaytava (VISU)

Keskeinen kehitettava yhteys niittyverkoston runko (VISU)

Niittyverkoston arvokohteet (VISU)

il

Maakunnallisesti tarked linnustoalue MAALI (VISU)

Kansainvalisesti tarkeat lintualueet IBA-rajaus

4
/

POISTETTAVA

Vieraslajt

HANKE
Pateniemen rantareitti luonto- ja maisemaselvitys

ASIASISALTO MITTAKAAVA

Maankéayttn suositukset 1:2000

PIIR. NRO

Liite 2

PVM

2.4.2026




