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2SLQQl\WHW\|� WRWHXWHWWLLQ� \KWHLVW\|VVl� $QWLQNDUWDQRQ� WRLPLQWDNHVNXNVHQ� NDQVVD� 7RL�
PLQWDNHVNXV�VLMDLWVHH�8OYLODVVD�MD�VH�NXXOXX�6DWDNXQQDQ�VDLUDDQKRLWRSLLULQ�VRVLDDOLSDO�
YHOXMHQ�DODLVXXWHHQ��7RLPLQWDNHVNXNVHQ�DVLDNNDDW�RYDW�OLLNXQWD� MD�PRQLYDPPDLVLD�DL�
NXLVLD� MRLOOH�WDUMRWDDQ KRLWRD��NXQWRXWXVWD VHNl PXXWD�PRQLSXROLVWD WRLPLQWDD� 6DLQ�LGHDQ�
RSLQQl\WHW\|K|QL� VXRULWWDHVVDQL� YLLPHLVWl� DPPDWLOOLVWD� KDUMRLWWHOXDQL� WRLPLQWDNHVNXN�
VHVVD�V\NV\OOl������

2SLQQl\WHW\|�NRRVWXL�WHRUHHWWLVHVWD�RVXXGHVWD��MRVVD�NHUURWWLLQ�VLLWl�PLWl�NHKLW\VYDPPDL�
VXXV�RQ�MD�PLQNlODLVLD�PXLWD�QHXURSV\NLDWULVLD�KlLUL|LWl�RSLQQl\WHW\|Q�NRKGHU\KPlOOl�
VDDWWRL�ROOD��7lPlQ�OLVlNVL�W\|VVl�NHUURWWLLQ�DVLRLWD��MRLWD�NHKLW\VYDPPDLVWHQ�NDQVVD�W\|V�
NHQWHOHYlQ�KHQNLO|Q�ROLVL�K\Yl�WLHWll�MD�RWWDD�KXRPLRRQ��1lLWl�DVLRLWD�ROLYDW�PP��HULODLVHW�
DLVWLSXOPDW�VHNl�KDDVWDYD�Nl\WWl\W\PLQHQ�

7RLPLQQDOOLVHQ�MD�WDLGHOlKW|LVHQ�RSLQQl\WHW\|Q�WDYRLWWHHQD�ROL�WRWHXWWDD�DLVWLWDULQDWXRNLR�
PXXWDPLOOH�SlLYl� MD�W\|WRLPLQQDQ�DVLDNNDLOOH��+DOOLWXNVHQ�OLQMDDPLHQ�&29,'����SRLN�
NHXVRORMHQ�WDNLD�RSLQQl\WHW\|VWl�WXOL�WHRULDSRKMDLQHQ�LQIRSDNHWWL�MD�VXXQQLWHOPD�UHQWRX�
WXVWXRNLRQ�WRWHXWWDPLVHHQ��

2SLQQl\WHW\|Q�WRLPLQQDOOLVHQD�RVDQD�V\QW\L 7DLNDPHWVl�DLVWLWDULQD��MRND�WXNHH�NHKLW\V�
YDPPDLVWHQ�UHQWRXWXPLVWD�VHNl�DLVWLHQ�KDUMDDQQXWWDPLVWD��$LVWLWDULQD�NHKLWHWWLLQ�W\|Yl�
OLQHHNVL� NHKLW\VYDPPDLVWHQ� SlLYl� MD� W\|WRLPLQWDDQ� MD� VHQ� WDUNRLWXNVHQD� ROL� HKNlLVWl�
PP��KDDVWDYDD�Nl\WWl\W\PLVWl��$LVWLWDULQDQ�NHKLWWlPLVHVVl�Nl\WHWWLLQ�DSXQD�NLUMDOOLVXX�
GHVWD�MD�PXLVWD�OlKWHLVWl�NHUlWW\l�WHRULDSRKMDD�

6XXQQLWHOOXVWD�WXRNLRVWD�S\\GHWWLLQ�SDODXWHWWD�QHOMlOWl�W\|� MD�SlLYlQWRLPLQQDQ�RKMDDMDOWD���
2KMDDMDW�RWWLYDW� WDULQDQ�P\|QWHLVHVWL�YDVWDDQ� MD�SLWLYlW� WDULQDQ� WXQQHOPDVWD��2KMDDMLOWD�
WXOL�P\|V�UDNHQWDYDD�SDODXWHWWD��MRWD�WXRNLRQ MDWNRNHKLWWlPLVHVVl�ROLVL K\Yl�KXRPLRLGD��
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$EVWUDFW

7KH�WKHVLV�ZDV�FDUULHG�RXW�LQ�FROODERUDWLRQ�ZLWK�WKH�$QWLQNDUWDQR�UHKDELOLWDWLRQ FHQWHU��
7KH�UHKDELOLWDWLRQ�FHQWHU�LV�ORFDWHG�LQ�8OYLOD DQG�LV�SDUW�RI�WKH�VRFLDO�VHUYLFHV�RI�WKH�6D�
WDNXQWD�+RVSLWDO�'LVWULFW��7KH�UHKDELOLWDWLRQ FHQWHU¶V FXVWRPHUV�DUH�DGXOWV�ZLWK�SK\VLFDO�
GLVDELOLWLHV�DQG�PXOWLSOH�GLVDELOLWLHV��7KH\ DUH�RIIHUHG�WUHDWPHQW��UHKDELOLWDWLRQ� DQG�RWKHU�
GLYHUVH�DFWLYLWLHV��,�JRW�WKH�LGHD�IRU�P\�WKHVLV�ZKLOH�FRPSOHWLQJ�P\�ODVW�LQWHUQVKLS�DW�WKH
UHKDELOLWDWLRQ FHQWHU�LQ�WKH�IDOO�RI������

7KH�WKHVLV�FRQVLVWHG�RI�D�WKHRUHWLFDO�SDUW��ZKLFK�GHVFULEHG ZKDW�GLVDELOLW\�LV�DQG�ZKDW�
RWKHU� QHXURSV\FKLDWULF� GLVRUGHUV� WKH� WDUJHW� JURXS�PLJKW� KDYH�� 7KLV� UHVHDUFK ZRUN� UH�
SRUWHG DOVR�VHQVRU\�SUREOHPV�DQG�FKDOOHQJLQJ�EHKDYLRU��ZKLFK�D�SHUVRQ�ZRUNLQJ�ZLWK�
GHYHORSPHQWDO GLVDELOLWLHV�VKRXOG�NQRZ�

7KH�DLP�RI�WKH�IXQFWLRQDO�DQG�DUW�EDVHG�WKHVLV�ZDV�WR�LPSOHPHQW�D�VHQVRU\�VWRU\�VHVVLRQ�
IRU�D�IHZ�FOLHQWV��'XH�WR�WKH�&29,'����H[FHSWLRQDO�FLUFXPVWDQFHV��WKH�WKHVLV�EHFDPH�D�
WKHRU\�EDVHG�LQIRUPDWLRQ�SDFNDJH�DQG�D�SODQ�IRU�LPSOHPHQWLQJ�D�UHOD[DWLRQ�VHVVLRQ�

7KH�IXQFWLRQDO�SDUW�RI�WKH�WKHVLV�ZDV�WKH�7DLNDPHWVl VHQVRU\�VWRU\� ,W VXSSRUWV�WKH�UHOD[�
DWLRQ�RI�WKH�UHKDELOLWHH DQG�WKH�WUDLQLQJ�RI�WKH�VHQVHV��7KH�VHQVRU\�VWRU\�ZDV�GHYHORSHG�
DV�D�ZRUN�WRRO�IRU�WKH�UHKDELOLWHH DQG�LWV�SXUSRVH�ZDV�WR�SUHYHQW�H�J��FKDOOHQJLQJ�EHKDYLRU��
7KH�WKHRUHWLFDO�EDVLV�JDWKHUHG�IURP�OLWHUDWXUH�DQG�RWKHU�VRXUFHV�

)HHGEDFN�RI WKH�SODQQHG�VHVVLRQ�ZDV�UHTXHVWHG�IURP�IRXU FRXQVHOORUV�RI�$QWLQNDUWDQR
UHKDELOLWDWLRQ FHQWHU��7KH FRXQVHOORUV�ZHOFRPHG�WKH�VWRU\�DQG�OLNHG�WKH�DWPRVSKHUH�RI�
WKH�VWRU\��7KH�LQVWUXFWRUV�DOVR�UHFHLYHG�FRQVWUXFWLYH�IHHGEDFN��ZKLFK�VKRXOG�EH�QRWLILHG
LQ�WKH�IXUWKHU�GHYHORSPHQW�RI�WKH�VHVVLRQ�
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2SLQQl\WHW\|QL�WLODDMDQD�WRLPLL�6DWDNXQQDQ�VDLUDDQKRLWRSLLULQ��$QWLQNDUWDQRQ�NXQWRX�

WXVNHVNXV�MD�NRKGHU\KPlQl�RYDW�W\|� MD�SlLYlWRLPLQQDQ�OLLNXQWD� MD�PRQLYDPPDLVHW�

DLNXLVHW��2SLQQl\WHW\|QL�RQ� WDUNRLWXV�SDLQRWWXD� WDLGHOlKW|LVHHQ� W\|VNHQWHO\\Q�NRVND�

KDOXDQ�K\|G\QWll� W\|VVlQL�PDKGROOLVLPPDQ�SDOMRQ�DLHPSDD�PXRWRLOLMDQ�DPPDWWLDQL�

VHNl�NlGHQWDLWRMDQL��

2SLQQl\WHW\|QL�WHRULDRVXXGHVVD�NXYDDQ�NHKLW\VYDPPDLVXXWWD�MD�VLLKHQ�OLLWW\YLl

QHXURSV\NLDWULVLD�KlLUL|LWl��MRLWD�YDOLWVHPDOODQL�NRKGHU\KPlOOl�VDDWWDD�ROOD��7lPlQ

OLVlNVL�WHRULDRVXXGHVVD�WXRQ�HVLOOH�QLLWl�VHLNNRMD��MRLWD�NHKLW\VYDPPDLVWHQ�NDQVVD�W\|V�

NHQWHOHYlQ�KHQNLO|Q�RQ�K\Yl�WLHWll�MD�RWWDD�KXRPLRRQ��.HUURQ�P\|V�ROHHOOLVLD�DVLRLWD�

KDDVWDYDVWD�Nl\WWl\W\PLVHVWl�VHNl�NHKLW\VYDPPDLVWHQ�DLVWLKlLUL|LVWl�MD�QlLKLQ�PROHP�

SLLQ�Nl\WHWWlYLVWl�PHQHWHOPLVWl�

7DUNRLWXNVHQL�RQ�WRWHXWWDD�RSLQQl\WHW\|�WRLPLQQDOOLVHQD�W\|Ql��MRQND�NHVNHLVHQl

LGHDQD�RQ�WXRWWDD�MD�WHVWDWD�DLVWLWDULQD�Nl\WlQQ|VVl�DVLDNNDLGHQ�NDQVVD��0DDLOPDQODD�

MXLQHQ�&29,'����HSLGHPLD�NXLWHQNLQ�VHNRLWWDD�RSLQQl\WHW\|QL�WRWHXWXNVHQ�PDKGRO�

OLVWDPLVHQ� SlLYlWRLPLQWDSDLNNRMHQ� VXONHPLVHQ� WDNLD�� 7lPlQ� WDNLD� WRLPLQQDOOLQHQ�

RVXXV�W\|VWl�Mll�SXXWWXPDDQ�MD�NHVNLW\Q�W\|VVlQL�WHRULDRVXXGHQ�WXRWWDPLVHHQ��VHNl�DLV�

WLWDULQDQ�LGHRLPLVHHQ�MD�VXXQQLWWHOHPLVHHQ�

7\|QL� WXORNVHQD� V\QW\YlQ� DLVWLWDULQDWXRNLRQ� WRLPLYXXGHVWD� WHHQ� SDODXWHN\VHO\Q� WRL�

PLQWDNHVNXNVHQ�RKMDDMLOOH��/RSXNVL�SRKGLQ�NRNR�RSLQQl\WHW\|SURVHVVLDQL MD�RPDD DP�

PDWLOOLVWD�NHKLWW\PLVWlQL VHQ�DLNDQD�
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6DLQ�WRWHXWWDD�RSLQQl\WHW\|QL�\KWHLVW\|VVl�$QWLQNDUWDQRQ�WRLPLQWDNHVNXNVHQ�NDQVVD��

7RLPLQWDNHVNXV�VLMDLWVHH�8OYLODVVD�MD�VH�NXXOXX�6DWDNXQQDQ�VDLUDDQKRLWRSLLULQ�VRVLDD�

OLSDOYHOXMHQ�DODLVXXWHHQ� 7RLPLQWDNHVNXV�MlUMHVWll�DVLDNNDLOOHHQ�PLHOHNlVWl��NXQWRXW�

WDYDD�MD�PRQLSXROLVWD�SlLYl� MD�W\|WRLPLQWDD��2SLQQl\WHW\|QL�NRKWHHQD�RYDW�$QWLQNDU�

WDQRQ�W\|� MD�SlLYlWRLPLQQDQ�OLLNXQWD� MD�PRQLYDPPDLVHW�DLNXLVHW��,WVH�ROHQ�WXWXVWXQXW�

WRLPLQWDNHVNXNVHHQ�WRLVHVVD�DPPDWLOOLVHVVD�KDUMRLWWHOXVVDQL V\NV\OOl�������VHNl�KDU�

MRLWWHOXQ�MlONHHQ�WHKW\MHQ�VLMDLVXXNVLHQ�NDXWWD�

��� 3lLYl� MD�W\|WRLPLQWD

-RNDLVHOOD�NHKLW\VYDPPDLVHOOD�RQ�RLNHXV�SlLYl� WDL�W\|WRLPLQWDDQ��9DPPDLVSDOYHOX�

ODNL� VllWll�� HWWl� SlLYlWRLPLQQDQ� VLVlOW|� RQ� NRGLQ� XONRSXROLVWD� VRVLDDOLVWD� WRLPLQWDD��

MRND�WXNHH�LWVHQlLVWl�HOlPll��VHNl�DUMHVVD�VHOYL\W\PLVWl��/DNL�YDPPDLVXXGHQ SHUXV�

WHHOOD�MlUMHVWHWWlYLVWl�SDOYHOXLVWD�MD�WXNLWRLPLVWD����E�������������������� 7\|� MD�SlL�

YlWRLPLQQDQ�SDOYHOXMD�WXRWWDYDW�NXQQDW�MD�\NVLW\LVHW�SDOYHOXQWXRWWDMDW��

7\|� MD�SlLYlWRLPLQWD�DQWDD�PDKGROOLVXXGHQ�LWVHQVl�WRWHXWWDPLVHHQ��N\N\MHQ�Nl\WWlPL�

VHHQ� VLVlOO|Q�VDDPLVHHQ�HOlPllQ��VRVLDDOLVLLQ�NRQWDNWHLKLQ�MD�LWVHDUYRVWXNVHQ�OLVllQ�

W\PLVHHQ�LWVHQVl�MD�PXLGHQ�VLOPLVVl��0DOP��0���0DWHUR��0���5HSR��0���7DOYHOD�(�/���

����������� 6LVlOW|Ql�W\|WRLPLQQDVVD��W\|Q�WHNHPLVHQ�OLVlNVL�RQ�HULODLVWHQ�W\|WDLWRMHQ�

MD�W\|HOlPllQ�NXXOXYLHQ�VRVLDDOLVWHQ�YDOPLXNVLHQ�NHKLWWlPLQHQ�MD�\OHLVHQ�VRVLDDOLVHQ�

WRLPLQWDN\Y\Q�\OOlSLWlPLQHQ��.DVNL��0���0DQQLQHQ��$���0|OVl��3���3LKNR��+���������

�����

3lLYlWRLPLQWDD�YRLGDDQ� MlUMHVWll� MRNR�U\KPlPXRWRLVHQD� WRLPLQWDQD� WDL�\NVLO|OOLVHQl�

RKMDXNVHQD�KHQNLO|Q�WDUSHLGHQ�PXNDDQ��3lLYlWRLPLQWD�YRL�SLWll�VLVlOOllQ�HULODLVWHQ�DU�

MHQ�WDLWRMHQ�KDUMRLWWHOXD��XONRLOXD��UHQWRXWXVWXRNLRLWD��UHWNLl�VHNl�OXRYDD�WRLPLQWDD��



��� 7RLPLQWD�$QWLQNDUWDQRVVD

7RLPLQWDNHVNXNVHVVD�RQ�NDNVL�HUL�UDNHQQXVWD�7RLPLQWDWDOR�VHNl�7\|NDUWDQR��7RLPLQ�

WDNHVNXNVHVVD�RQ�\KWHHQVl��� DVLDNDVWD��MRWND�MDNDXWXYDW VXXQQLOOHHQ SXROLNVL�7RLPLQ�

WDWDORQ�MD�7\|NDUWDQRQ�NHVNHQ� (VLPLHKHQ�OLVlNVL�YDNLWXLVWD�KHQNLO|NXQWDD�RQ�����MRWND�

RYDW�RKMDDMLD��NRXOXWWDMLD�VHNl KRLWDMLD�

$QWLQNDUWDQRQ�7RLPLQWDWDORVVD�MlUMHVWHWllQ�SlLYlWRLPLQWDD��MRVVD�SDLQRWWXX�DVLDNNDDQ�

RVDOOLVXXV� MD� \NVLO|OOLVWHQ� WDUSHLGHQ� KXRPLRLPLQHQ�� 7RLPLQWDWDORQ� DVLDNNDDW� RYDW�

HQLPPlNVHHQ�YDLNHDVWL�NHKLW\VYDPPDLVLD� MRLVWD RVDOOD�HVLLQW\\�P\|V�HULDVWHLVLD� OLL�

NXQWDYDPPRMD��7DOR�S\UNLL� WDUMRDPDDQ�DVLDNNDLOOHHQ�PLHOHNlVWl� WHNHPLVWl�VHNl�HOl�

P\NVLl��7RLPLQWDWDOROOD�WRLPLL�P\|V�HULOOLQHQ�DXWLVWLU\KPl��MRVVD�DVLDNNDDW�VDDYDW�WDU�

SHLGHQVD�PXNDLVWD�\NVLO|OOLVWl�RKMDXVWD��-RLVVDLQ�WDSDXNVLVVD�SlLYlWRLPLQQDQ�MlUMHVWl�

PLQHQ�YRL�WRLPLD�Yl\OlQl�VLLUW\PLVHVVl�W\|WRLPLQWDDQ�MD�PDKGROOLVHVWL�HGHOOHHQ�W\|HOl�

PllQ�

7\|NDUWDQRQ�DVLDNNDDW�RYDW�HQVLVLMDLVHVWL�6DWDNXQQDQ�VDLUDDQKRLWRSLLULQ�DVXPLV\NVL�

N|LGHQ�Wl\VL�LNlLVLl��K\Yl�WDVRLVLD�MD�OLHYlVWL�NHKLW\VYDPPDLVLD�DVXNNDLWD��7\|WRLPLQWD�

$QWLQNDUWDQROOD�YRL�ROOD�HULODLVWHQ�\ULW\VWHQ�DOLKDQNLQWDW|LWl��HVLP��ODMLWWHOX�	�SXVVLWXV���

NlVLW|LWl��NLLQWHLVW|QKXROWR�	�SXXWDUKDQKRLWRW|LWl�WPV��7\|WRLPLQWDD�YRLGDDQ�MlUMHVWll�

MRNR�W\|� MD�WRLPLQWDNHVNXNVLVVD�WDL�PLVVl�WDKDQVD�WRLPLQWDDQ�VRYHOWXYDVVD�SDLNDVVD�

$QWLQNDUWDQRQ�7\|NDUWDQRVVD�DVLDNNDDW�WHNHYlW�HULODLVLD�NlVLW|LWl��VHNl�MRQNXQ�YHUUDQ�

P\|V�NRWLWDORXVW|LWl��7XRWWHLWD�YDOPLVWHWDDQ�P\\QWLLQ�RPDDQ�P\\PlOllQ��P\\MlLVLLQ�

VHNl�WLODXVW\|Ql�RVWDMLOOH��7\|WRLPLQQDVVD�WHKGllQ�P\|V�SLHQLPXRWRLVLD�DOLKDQNLQWD�

W|LWl�XONRSXROLVLOOH�DVLDNNDLOOH��HVLP��U|QWJHQSXVVLHQ�WDLWWHOX�6DWDVDLUDDODOOH���0XXWD�

PDW�W\|NDUWDQRQ�DVLDNNDDW�RYDW�PXNDQD�6DWDGXXQLD�KDQNNHHQ�U\KPlPXRWRLVHVVD�W\|�

YDOPHQQXNVHVVD��

��� 2VDOOLVXXV�MD�\NVLO|Q�WDUSHLGHQ�KXRPLRLPLQHQ�7RLPLQWDWDORVVD

´2VDOOLVXXV�WDUNRLWWDD�MRQNLQ�\KWHLV|Q�MlVHQHQ�ROHPLVWD�MD�WRLPLPLVWD�QLLQ��HWWl�V\QW\\�

NRNHPXV� \KWHLV||Q� NXXOXPLVHVWD��2VDOOLVXXV� WRWHXWXX� \NVLO|Q� MD� \KWHLV|Q� YlOLVHVVl�

YXRURYDLNXWXNVHVVD�´��7+/�ZZZ�VLYXW��YLLWDWWX������������



3lLYlWRLPLQWD�RQ� MR� LWVHVVllQ�DVLDNNDDQ�RVDOOLVWDPLVWD��NXQ�DVLDNNDDOOH�PDKGROOLVWH�

WDDQ�WHNHPLVWl�NRGLQ�XONRSXROHOOD��3lLYl� MD�W\|WRLPLQQDVVD�Nl\YLOOl�RQ�PDKGROOLVXXV�

WDYDWD�RKMDDMDQ�OLVlNVL�HULODLVLVVD�SDUL� U\KPlWRLPLQQRLVVD�PXLWD�DVLDNNDLWD��PLNl�RVDO�

OLVWDD�KHLWl�VRVLDDOLVLOOH�VXKWHLOOH��7RLPLQQDQ�VXXQQLWWHOXVVD�MD�MlUMHVWlPLVHVVl�RWHWDDQ�

KXRPLRRQ�DVLDNNDLGHQ�WDUSHHW��PLHOLSLWHHW�MD�WRLYHHW��VHNl�NLLQQLWHWllQ�KXRPLRWD�VLLKHQ�

HWWl�MRNDLVHOOD�RQ�PDKGROOLVXXV�MROODLQ�NHLQROOD�WXRGD�WRLYHHQVD�MD�WDKWRQVD�HVLOOH��3lL�

YLWWlLVHVVl�WRLPLQQDVVD�DVLDNDVWD�RKMDWDDQ�P\|V�RPDWRLPLVXXWHHQ�MD�KHLOOH�MlUMHVWHWllQ�

PDKGROOLVXXV�RVDOOLVWXD� WDYDOOLVLLQ�DUMHQ� WRLPLQWRLKLQ�HVLP��NDXSSD�RVWRVWHQ� WHNHPL�

VHHQ��NDKYLODVVD�MD�NLUNRVVD�Nl\PLVHHQ��VHNl�PHWVlUHWNLLQ��3lLYl� MD�W\|WRLPLQQDQ�DVL�

DNNDLOOD� RQ�P\|V� RPD�NXRUR�� VHNl� WHDWWHULU\KPl� MRKRQ� RVDOOLVWXPLQHQ�RQ� YDSDDHK�

WRLVWD��$QWLQNDUWDQRQ�DOXHHOOD�RQ�P\|V�RPD�NDQWWLLQL�VHNl�\KWHLVLl�WDSDKWXPLD�MRLKLQ�

DVLDNNDDW�VDDYDW�RVDOOLVWXD�RPDQ�KDOXNNXXWHQVD�PXNDDQ�

<NVLO|OOLVHW�WDUSHHW�KXRPLRLGDDQ�PP��HVWHHWW|PLOOl�WLORLOOD MD�Nl\WWlPlOOl�SXKHWWD�NRU�

YDDYLD�NRPPXQLNDDWLRPHQHWHOPLl��HVLP��NXYDOOLVHW�SlLYlMlUMHVW\NVHW���0\|V�PDKGRO�

OLVHW�DLVWLKHUNN\\GHW��HVLP��llQL\OLKHUNN\\V��RWHWDDQ�WRLPLQQDVVD�KXRPLRRQ�MD�W\|W�MD�

WHKWlYlW�VRYHOOHWDDQ�MRNDLVHQ�WDLWRLKLQ�MD�WDVRRQ�VRSLYLNVL��7RLPLQQDVVD�RWHWDDQ�KXR�

PLRRQ�P\|V�VH��K\|W\\N|�DVLDNDV�HQLWHQ�\NVLO|� YDL�U\KPlWRLPLQQDVWD�

��� 6$7$'881,$�KDQNH

$QWLQNDUWDQRQ�W\|WRLPLQQDVVD�RQ�PHQHLOOllQ�U\KPlPXRWRLQHQ�W\|K|QYDOPHQQXV�SL�

ORWWL�NRVNLHQ�6$7$'881,$�KDQNHWWD��.ROPHYXRWLVWD�6$7$'881,$�KDQNHWWD�KDO�

OLQQRL�6DWDNXQQDQ�VDLUDDQKRLWRSLLULQ�NXQWD\KW\Pl�MD�KDQNHWWD�UDKRLWWDD�(XURRSDQ�VR�

VLDDOLUDKDVWR��(65���6DWDVDLUDDODQ�ZZZ�VLYXW��YLLWDWWX�����������

5\KPlPXRWRLQHQ�W\|K|QYDOPHQQXV�WDYRLWWHOHH�SLORWWLLQ�PXNDDQ�W\|QDQWDMLD��MRWND�WDU�

MRDYDW�RVDW\|N\N\LVLOOH�KHQNLO|LOOH�PDKGROOLVXXGHQ�W\|WHKWlYLHQ�KDUMRLWWHOXXQ�DLGRVVD�

W\|\PSlULVW|VVl��3LORWWL�VXXQQDWDDQ�DVLDNNDLOOH��MRWND�K\|W\YlW�W\|HOlPlWDLWRMHQ�MD�YDO�

PLXNVLHQ�NDUWRLWXNVHVWD�W\|OOLVW\PLVHQ�HGLVWlPLVHNVL��7\|WHKWlYLHQ�KDUMRLWWHOX�WDSDK�

WXX� U\KPlQl�� W\|K|Q�YDOPHQWDMDQ�RKMDDPDQD� MD� WXNHPDQD��5\KPlPXRWRLVHVVD� W\|�

K|QYDOPHQQXNVHVVD� YDOPHQQHWWDYLD� RQ� XVHDPSLD� �QRLQ� �� KHQNLO|l��� 7\|K|Q�



YDOPHQWDMD� WXNHH� DVLDNNDLWD� W\|HOlPlWDLWRMHQ� MD� �YDOPLXNVLHQ� NDVYDWWDPLVHVVD�� <K�

GHVVl�W\|SDLNDQ�KHQNLO|VW|Q�NDQVVD�KlQ�VXXQQLWWHOHH�MD�UllWlO|L�W\|WHKWlYlW�VHNl�SH�

UHKG\WWll�MD�RKMDD�DVLDNNDLWD�W\|WHKWlYLHQ�VXRULWWDPLVHVVD��3LORWLQ�NDXWWD�NHUlWllQ�NR�

NHPXNVLD� U\KPlPXRWRLVHQ� YDOPHQQXNVHQ� VRYHOWXYXXGHVWD� RVDW\|N\N\LVLOOH� KHQNL�

O|LOOH��3lUVVLQHQ�VlKN|SRVWL�����������

-RNDLQHQ�SLORWWLLQ�RVDOOLVWXMD�VDD�MDNVRQ�MlONHHQ�DUYLRLQQLQ�RPDVWD�W\|� MD�WRLPLQWDN\�

Y\VWllQ��DUYLRLQQLVVD�Nl\WHWllQ�.\N\YLLVDULD���$VLDNNDDQ�LWVHDUYLRLQWL�RQ�P\|V�ROHHO�

OLVHVVD�RVDVVD�YDOPHQQXVWD��$UYLRLQQLVVD�RQ�PXNDQD�P\|V�W\|SDLNDQ�SDODXWH��-DNVRQ�

ORSXNVL�WHKGllQ�MDWNRVXXQQLWHOPDW�\KWHLVW\|VVl�DVLDNNDDQ��W\|K|Q�YDOPHQWDMDQ�MD�DVL�

DNNDDQ�OlKLYHUNRVWRQ�NDQVVD��3lUVVLQHQ�VlKN|SRVWL�����������

3LORWWLLQ�RVDOOLVWXYLOOD�DVLDNNDLOOD�RQ�P\|V�PDKGROOLVXXV�RVDOOLVWXD�6$7$'881,$�

KDQNNHHQ�NDXWWD�MlUMHVWHWWlYLLQ�DVLDNNDLOOH�VXXQQDWWXLKLQ�NRXOXWXNVLLQ�VHNl�W\|YDOPHQ�

QXVNOXEL�± NRXOXWXNVLLQ��3lUVVLQHQ�VlKN|SRVWL�����������

3LORWWL�HL�HKWLQ\W�OlKWHl�Nl\QWLLQ�HQQHQ�&29,'����HSLGHPLDQ�DONDPLVWD��<KWHLVW\|NX�

YLRLWD�ROL� NXLWHQNLQ� HKGLWW\� ODDWLPDDQ�.DDULVLOODQ� NRXOXQ��6DWDGLDJ�NXYDQWDPLVHQ� MD�

6DWDVDLUDDODQ�ODVWHQ� MD�QDLVWHQWDORQ�NDQVVD �3lUVVLQHQ�VlKN|SRVWL�����������

� .(+,7<69$00$,6886

2SLQQl\WHW\|QL� NRKWHHQD� RYDW� $QWLQNDUWDQRQ� WRLPLQWDNHVNXNVHQ� OLLNXQWD� MD� PRQL�

YDPPDLVHW�DVLDNNDDW��7lVVl�OXYXVVD�NHUURQ�PLWl�NHKLW\VYDPPDLVXXV�RQ�MD�PLWHQ�VLWl�

PllULWHOOllQ�

9DPPDLVHNVL�LKPLVHNVL�OXRNLWHOODDQ�KHQNLO|��MROOD�RQ�VHOODLVLD�SLWNlDLNDLVLD�WDL�S\V\YLl�

UDMRLWWHLWD�MD�YDLNHXNVLD��MRWND�UDMRLWWDYDW�S\V\YlVWL�\NVLO|Q�VXRULWXVN\N\l��0DOP��0D�

WHUR��5HSR�	�7DOYHOD������������.HKLW\VYDPPDLVXXV�HL�ROH�VDLUDXV��6\LWl�NHKLW\VYDP�

PDLVXXGHOOH�YRLYDW�ROOD�HULODLVHW�JHQHHWWLVHW�VDLUDXGHW��RLUH\KW\PlW��VHNl�HVLPHUNLNVL�

V\QQ\W\NVHQ� DLNDLQHQ� KDSHQSXXWH�� .HKLW\VYDPPDLVXXV� YRL� ROOD� RVDOWDDQ� P\|V�



SHULQQ|OOLVWl��6XXULQ�RVD�NHKLW\VYDPPDLVXXGHQ�V\LVWl�Mll�\OHHQVl�VHOYLWWlPlWWl��7+/�

ZZZ�VLYXW��YLLWDWWX������������

.HKLW\VYDPPDLVHOOD�RQ�RQJHOPLD�\PPlUWlPLV� MD�NlVLW\VN\Y\Q�DOXHHOOD��MD�VLNVL�HVL�

PHUNLNVL�XXVLHQ�DVLRLGHQ�RSSLPLQHQ�MD�NlVLWWHHOOLQHQ�DMDWWHOX�RQ�NHKLW\VYDPPDLVHOOH�

LKPLVHOOH�YDLNHDPSDD�NXLQ�PXLOOH��.HKLW\VYDPPDLVLOOD�VDDWWDD ROOD�P\|V�PXLWD� WRL�

PLQWDN\Y\Q�SXXWWHHOOLVXXNVLD�NXWHQ�HVLPHUNLNVL�OLLNNXPLVWD�MD�SXKHWWD�UDMRLWWDYLD�WHNL�

M|LWl��7+/�ZZZ�VLYXW��YLLWDWWX������������

.HKLW\VYDPPDLVXXWWD� PllULWHOOllQ� Q\N\LVLQ� SDOMRQ� Nl\WlQQ|Q� WRLPLQQDOOLVXXGHQ�

DYXOOD��MD�NHVNLW\WllQ�\NVLO|Q�WDLWRLKLQ�MD�VLLKHQ�PLWl�KlQ�RVDD�MD�PLKLQ�KlQ�WDUYLWVHH�

WXNHD�MD�SDOYHOXLWD��(Qll�HL�NHVNLW\Wl�VLLKHQ�PLWl�NHKLW\VYDPPDLQHQ�KHQNLO|�HL�RVDD�WDL�

PLNl�KlQHQ�lO\OOLQHQ�NHKLW\NVHQVl�RQ��0\|VNllQ�NHKLW\VYDPPDLVHQ�VDDPD�GLDJQRRVL�

HL�\NVLQllQ�NHUUR�PLWllQ�KHQNLO|Q�lO\NN\\GHVWl�WDL�WRLPLQQDOOLVHVWD�WDVRVWD��.HKLW\V�

YDPPDLVXXGHQ�DVWH�YRL�YDLKGHOOD�KHQNLO|VWl�ULLSSXHQ��YDLNHDVWD�NHKLW\VYDPPDVWD�OLH�

YllQ�RSSLPLVYDLNHXWHHQ��9HUQHUL�QHW��.DVNL��0���0DQQLQHQ��$���	�3LKNR��+���������

�������

� 1(85236<.,$75,6(7�+b,5,g7

.RKGHU\KPlOOlQL�HVLLQW\\�NHKLW\VYDPPDLVXXGHQ�OLVlNVL�P\|V�HULDVWHLVLD�QHXURSV\NL�

DWULVLD� KlLUL|LWl�� 1HXURSV\NLDWULVLOOD� KlLUL|LOOl� WDUNRLWHWDDQ� KlLUL|LWl�� MRLVVD� HVLLQW\\�

QHXURNRJQLWLLYLVWHQ� WRLPLQWRMHQ� SRLNNHDYXXWWD� VHNl� Nl\WWl\W\PLVHQ� MD� HVLODLVLD� WXQ�

QHVllWHO\Q�RQJHOPLD��2Q�WDYDOOLVWD��HWWl�VDPDOOD�KHQNLO|OOl�HVLLQW\\�XVHDPSLD�QHXUR�

SV\NLDWULVLD�KlLUL|LWl��8VHLQ�KlLUL|LGHQ�OLLWlQQlLVRLUHHQD�YRL�ROOD�WRLPLQQDQRKMDXNVHQ�

RQJHOPLD��VHNl�DLVWLWLHGRQ�NlVLWWHO\Q�YDLNHXNVLD��1HXURSV\NLDWULVHW�KlLUL|W�YDLNXWWDYDW�

ODDMD�DODLVHVWL�WRLPLQWDN\N\\Q��/LQGKROP��3���(ULODLVLD�QHXURSV\NLDWULVLD�KlLUL|LWl�RYDW�

PP��DXWLVPL��$VSHUJHU��VHNl�$'+'��1HXURSV\NLDWULVHW�KlLUL|W�HLYlW LWVHVVllQ�ROH�NH�

KLW\VYDPPRMD��PXWWD�HVLP��DXWLVPLQNLUMRQ�KHQNLO|LOOl�YRL�DXWLVWLVWHQ�SLLUWHLGHQ�OLVlNVL�

ROOD�NHKLW\VYDPPD��7lWl�\KGLVWHOPll�NXWVXWDDQ�PRQLKlLUL|LV\\GHNVL��-XKROD��(���������

����



��� $XWLVPL

$QWLQNDUWDQRQ�7RLPLQWDWDOROOD�WRLPLL�RPD�DXWLVPLU\KPl MD�VHQ�WDNLD�NHUURQNLQ�HQHP�

PlQ�VLLWl�PLWl�DXWLVPL�RQ�MD�PLOOl�WDYDOOD�VH�LOPHQHH�

$XWLVPL�RQ�QHXURORJLQHQ�NHVNXVKHUPRVWRQ�NHKLW\VKlLUL|��MRND�QlN\\�KHQNLO|Q�Nl\W�

Wl\W\PLVHVVl��VHNl�YXRURYDLNXWXNVHVVD�PXLGHQ LKPLVWHQ�NDQVVD��$XWLVPLQ�V\QW\PHND�

QLVPLD�HL�WXQQHWD�Wl\VLQ��PXWWD�SHULQQ|OOLV\\V��UDVNDXGHQ�DMDQ�RQJHOPDW��HVLP��LQIHN�

WLRW���VHNl�YDQKHPSLHQ�NRUNHD�LNl�OLVllYlW�PDKGROOLVXXWWD�DXWLVPLLQ��-XKROD��(���������

����

$XWLVPLQ� W\\SLOOLVLl�SLLUWHLWl�RYDW�VRVLDDOLVHQ�NRPPXQLNDDWLRQ��YXRURYDLNXWXNVHQ� MD�

PLHOLNXYLWXNVHQ�YDLNHXGHW��,KPLVVXKWHLGHQ�OXRPLQHQ�RQ�YDLNHDD�MD�NDLNHQODLVWHQ�VRVL�

DDOLVWHQ�WLODLQWHLGHQ�\PPlUWlPLQHQ�WXRWWDD�YDLNHXNVLD��$XWLVPLLQ�OLLWW\\�KlLUL|LWl�NRP�

PXQLNDDWLRVVD��HVLP��SXKHHQ�WXRWWDPLQHQ�MD�\PPlUWlPLQHQ��HOHLGHQ�MD�LOPHLGHQ�Nl\W�

WlPLQHQ�MD�WXONLWVHPLQHQ��3XROHOOD�DXWLVWLVLVWD�RQ�RQJHOPLD�SXKHHQ�WXRWWDPLVHVVD��-RNR�

KH�HLYlW�SXKX�ROOHQNDDQ�WDL�KHLGlQ�SXKHHQVD�YRL�ROOD�K\YLQ�YDMDYDLVWD�MD�SRLNNHDYDD��

$XWLVWLVLOOD�KHQNLO|LOOl�HVLLQW\\�P\|V�SDOMRQ�HULODLVLD�DLVWLSXOPLD��7\\SLOOLQHQ�SLLUUH�RQ�

P\|V�WDUNNDDYDLVXXGHQ�\OOlSLGRQ�YDLNHXV�MD�DQQHWWXMHQ�VllQW|MHQ�\PPlUWlPLVHQ�SXO�

PDW��0DOP��0���0DWHUR��0���5HSR��0���7DOYHOD�(�/������������������

$XWLVWLVHOOD�KHQNLO|OOl�YRL�ROOD�HULODLVLD�PRWRULVLD�VWHUHRW\SLRLWD��MROORLQ�KHQNLO|�WHNHH�

NHKROODDQ�WRLVWXYLD�OLLNNHLWl��HVLP��KHLMDXV�MD�NlVLHQ�UlSV\WWlPLQHQ���$XWLVWLVLOOD�KHQNL�

O|LOOl�RQ�P\|V�XVHLQ�HULW\LVLl�NLLQQRVWXNVHQ�NRKWHLWD�� MRWND�VDDWWDYDW�SRLNHWD�WDYDOOL�

VHVWD��PLHOLWDYDUDW�VDDWWDYDW�ROOD�HVLP��QDUXQSlWNLl���0DOP��0���0DWHUR��0���5HSR� 0���

7DOYHOD�(�/���������������$XWLVWLVHQ�KHQNLO|Q�YDKYXXNVLD�YRLYDW�ROOD�\NVLW\LVNRKWLHQ�

KDYDLWVHPLQHQ��K\Yl�NHVNLWW\PLVN\N\�MD�RLNHXGHQWDMX��-XKROD��(�������������

$XWLVWLVLOOD�KHQNLO|LOOl�HVLLQW\\�P\|V�SDOMRQ�WLODQWHLVLLQ�MXPLWWDPLVWD��HVLP��RYHQ�NLLQQL�

ODLWWDPLQHQ���7lOO|LQ�UXWLLQLW�MD�DUMHQ�PXXWWXPDWWRPXXV�RYDWNLQ�WlUNHlVVl�RVDVVD�WRL�

PLYDD�DUNHD����0DOP��0���0DWHUR��0���5HSR��0���7DOYHOD�(�/��������������



$XWLVPLQ�RLUHHW�HVLLQW\YlW�HUL�\NVLO|LOOl�HULODLVLQD�\KGLVWHOPLQl�MD�QH�YDLKWHOHYDW� OLH�

YLVWl�YDNDYLLQ�RQJHOPLLQ��2VD�N\NHQHH�HOlPllQ�K\YLQ� LWVHQlLVWl�HOlPll��NXQ� WRLVHW�

WDUYLWVHYDW�YDKYDD�WXNHD�NRNR�HOlPlQVl�DMDQ��-XKROD��(�������������

� +$$67$9$�.b<77b<7<0,1(1�
.(+,7<69$00$,688'(66$

<PSlULVW|�KXRPLRL�KHOSRVWL�NHKLW\VYDPPDLVHQ�LKPLVHQ�HULNRLVHQ�MD�WRLVLQDDQ�KlLULW�

VHYlQNLQ�Nl\WWl\W\PLVHQ��9HUQHUL�ZZZ�VLYXW��YLLWDWWX������������+DDVWDYDQ�Nl\WWl\�

W\PLVHQ�WHUPL�RQ�RWHWWX�Nl\WW||Q�NHKLW\VYDPPDW\|Q�MD�DXWLVPLQNLUMRQ�NDXWWD��+DDVWD�

YDD�Nl\W|VWl�YRL�LOPHWl�P\|V�KHQNLO|LOOl��MRLOOD�RQ�DNWLLYLVXXGHQ�MD�WDUNNDDYDLVXXGHQ�

SXOPLD��WDL�HULODLVLD�KlLUL|LWl�RSSLPLVHVVD�MD�NHKLW\NVHVVl��+DDVWDYD�Nl\W|V�YRL�LOPHWl�

HVLP��DJJUHVVLLYLVHQD�Nl\WWl\W\PLVHQl��LWVHQVl�YDKLQJRLWWDPLVHQD�MD�YlNLYDOWDQD��.H�

UROD�� .��� 6LSLOl�� $�.��� ������ ��	� ����� /llNHWLHWHHOOLVHQ�PllULWHOPlQ�PXNDDQ� Nl\�

W|VKlLUL|LOOl� WDUNRLWHWDDQ� MDWNXYDD�HSlVRVLDDOLVWD��K\|NNllYll� WDL�XKPDDYDD�Nl\W|VWl�

�0DOP��0���0DWHUR��0���5HSR��0���7DOYHOD�(�/��������������

+DDVWDYDVWL�Nl\WWl\W\Yl�KHQNLO|�\ULWWll�LOPDLVWD�Nl\WWl\W\PLVHOOllQ�MD�WHRLOODDQ��MRWDNLQ�

MRKRQ�HL�ROH�O|\WlQ\W PXXQODLVWD�VRVLDDOLVHVWL�K\YlNV\WWlYll�WDL�VDQDOOLVWD�NHLQRD��2Q�

NLQ�WlUNHll�\ULWWll�\PPlUWll�MD�QlKGl�PLNl�KDDVWDYDQ�Nl\W|NVHQ�DLKHXWWDD��.HUROD��.���

6LSLOl�� $�.��� ������ ����� -llYXRULPDOOL� RQ� RPLDDQ� NXYDDPDDQ� KDDVWDYDD� Nl\WWl\W\�

PLVWl��.l\WWl\W\PLVRQJHOPDW RYDW�YDLQ�MllYXRUHQKXLSSX��MRND�RQ�QlN\YLVVl��7RGHOOL�

VXXGHVVD�KDDVWDYD�Nl\WWl\W\PLQHQ�MRKWXX�SLQQDQ�DOOD�ROHYLVWD�RQJHOPLVWD��MRWND�RYDW�

ODXNDLVHPDVVD�RQJHOPDNl\WWl\W\PLVWl��.HUROD��.���6LSLOl��$�.����������������

6\LWl�KDDVWDYDDQ�Nl\W|NVHHQ�RQ�OXNHPDWWRPLD��+DDVWDYDD�Nl\W|VWl�YRL�ROOD�ODXNDLVH�

PDVVD� HULODLVHW� NLSXWLODW�� YlV\P\V�� YllUlW� RSLWXW� WRLPLQWDPDOOLW�� WXUKDXWXPLQHQ� MQH��

�.HUROD��.���6LSLOl��$�.��������������0\|V�PLHOHQWHUYH\VRQJHOPDW�YRLYDW�ROOD�V\\Ql�

KDDVWDYDQ�Nl\WWl\W\PLVHQ�LOPHQHPLVHHQ��9HUQHUL�ZZZ�VLYXW��YLLWDWWX������������2OL�

VLNLQ� WlUNHll�� HWWl�KDDVWDYDQ�Nl\WWl\W\PLVHQ� WDNDQD�ROHYDW� V\\W�S\VW\WWlLVLLQ�QLPHl�

PllQ�MD�WXQQLVWDPDDQ�



(ULODLVHW�SRLNNHXVWLODQWHHW��NXWHQ�&29,'�����RYDW�P\|V�PDKGROOLVLD�KDDVWDYDQ�Nl\W�

Wl\W\PLVHQ�ODXNDLVLMRLWD��.XQ�UXWLLQHLKLQ�WRWWXQHLGHQ�DUNL�PXXWWXX�MD�PLNllQ�HL�ROHNDDQ�

QLLQ�NXLQ�HQQHQ��.HKLW\VYDPPDLVWHQ�MD�HULODLVLVWD�QHXURSV\NLDWULVLVWD�SXOPLVWD�NlUVL�

YLHQ�YRL�ROOD�YDLNHDD�\PPlUWll�MD�NlVLWHOOl�lNLVWL�PXXWWXQHLWD�WLODQWHLWD�

+DDVWDYDQ�Nl\WWl\W\PLVHQ� WDXVWDOOD�YRL�YDLNXWWDD�P\|V� WXQWHLGHQ� LOPDLVHPLVHQ�YDL�

NHXV��-RV�WXQQHNRNHPXNVLDDQ�HL�RVDD�NXYDWD�MD�LOPDLVWD�VDQRLOOD��HLNl�WXOH�\PPlUUH�

W\NVL���YRL�NRNHD�WXUKDXWXPLVWD�MD�WXQWHD�WDUYHWWD�O\|Gl��KXXWDD�WDL�Nl\WWl\W\l

PXXWHQ�KDDVWDYDVWL��.HUROD��.���6LSLOl��$�.��������������7XQWHLGHQ�LOPDLVHPLVHQ�YDL�

NHXWHHQ�UDWNDLVX�YRL�ROOD�HVLP��WXQQHWDLWRMHQ�RSHWWHOX�

� 0(1(7(/0,b�+$$67$9$1�.b<77b<7<0,6(1�
9b+(17b0,6((1

+DDVWDYDDQ�Nl\WWl\W\PLVHHQ�YRLGDDQ�SXXWWXD�PRQHOOD�WDSDD�MD�VHQ�YlKHQWlPLVHHQ�O|\�

W\\�SDOMRQ�HULODLVLD�NHLQRMD��7lVVl�OXYXVVD�NHUURQ�MRLWDNLQ�HVLPHUNNHMl��MRLOOD�KDDVWDYDD�

Nl\WWl\W\PLVWl�YRLGDDQ�KLOOLWl�

��� 6WUXNWXURLQWL�

6WUXNWXURLQWL�RQ�WlUNHll�YDUVLQNLQ�VLOORLQ��NXQ�KHQNLO|OOl�HVLLQW\\�KDDVWDYDD�Nl\WWl\W\�

PLVWl��6WUXNWXURLPDOOD�DXWHWDDQ�OXRPDDQ�UDNHQQH��MRND�VHONL\WWll�PP� DLNDD��SDLNNDD��

WLODQWHLWD� MD� NRPPXQLNRLQWLD�� +DDVWDYD� Nl\WWl\W\PLQHQ� YlKHQHH� MD� WXUYDOOLVXXGHQ�

WXQQH�OLVllQW\\��NXQ�DUNL�RQ�HQQDNRLWXD��VHONHll�MD�MlUMHVWHOPlOOLVWl���,NRQHQ��7���.DU�

MDOD��0���.RUWHODLQHQ��6���0lNHOl��0���1HYDODLQHQ��0���2NVDOD��/���5XXVXYXRUL��6���5R�

SRQHQ��7����������������

6WUXNWXURLQQLQ�DYXOOD�RKMDXVWD�MD�YXRURYDLNXWXVWD�S\ULWllQ�VHONL\WWlPllQ�YlKHQWlPlOOl�

SXKHWWD�MD�OLVllPlOOl�ULQQDOOH�MRWDNLQ�PXXWD�VHOYHQWlYll�NXWHQ�NXYLD��YlUHMl�MD�PXLWD�

YLVXDDOLVLD�PHUNNHMl��.XQ�LKPLQHQ�RQ�RLNHLQ�NXRUPLWWXQXW��VDQDOOLQHQ�RKMDXV�VDDWWDD�



WXRWWDD�WXUKDD�OLVlNXRUPDD�MD�DLKHXWWDD�VLNVL�HVLP��KDDVWDYDD�Nl\WWl\W\PLVWl��7lOO|LQ�

NXYDOOLQHQ�RKMDXV�RQ�KXRPDWWDYDVWL�WHKRNNDDPSDD��+DQQXNDLQHQ�������

1HXURORJLVLVWD�RQJHOPLVWD��VHNl� WRLPLQQDQ�RKMDXNVHQ�SXOPLVWD�NlUVLYlW�HLYlW�YlOWWl�

PlWWl�RVDD�LWVH�OXRGD�LWVHOOHHQ�WRLPLQWDPDOOLD�HOL�VWUXNWXXULD��+DDVWDYDDQ�Nl\WWl\W\PL�

VHHQ�OLLWW\\�\OHHQVl�VRVLDDOLVLD�MD�WRLPLQQDQ�RKMDDPLVWD�YDLNHXWWDYLD�RQJHOPLD��1lLGHQ�

RQJHOPLHQ�NHVNHLQHQ�UDWNDLVXNHLQR�RQ�DVLRLGHQ�VWUXNWXURLPLQHQ��2Q�WlUNHll��HWWl�KDDV�

WDYDVWL�Nl\WWl\W\YlQ�KHQNLO|l�DXWHWDDQ�MlVHQWlPllQ�RPDD�HOlPllQVl�MD�WHNHPLVLllQ��

6WUXNWXURLQWL�RWHWDDQ�RVDNVL�DMDQ��SDLNDQ��WHKWlYLHQ�MD�KHQNLO|LGHQ�PllULWWHO\l��+DDVWD�

YDVWL� Nl\WWl\W\YlQ�NRKGDOOD� VWUXNWXURLQQLQ� WXOHH� ROOD� VLWl� VHONHlPSll� MD� WDUNHPSDD��

PLWl�YDLNHDPPDVWD�SXOPDVWD�RQ�N\VH��.HUROD��.���6LSLOl��$�.����������������

$XWLVPLQ�NLUMRQ�KHQNLO|Q�NDQVVD�WRLPLHVVD�RQ�WlUNHll�SLWll�NLLQQL�WLHW\QODLVLVWD�UXWLL�

QHLVWD� MD� VRSLPXNVLVWD��9LVXDDOLVHW�SlLYlMlUMHVW\NVHW� MD�HULODLVHW�NXYDVWUXNWXXULW�RYDW�

HVLPHUNLNVL�VDQDWWRPLD�VRSLPXNVLD��MRLGHQ�QRXGDWWDPLQHQ�MD�YHOYROOLVXXNVLHQ�Wl\WWl�

PLQHQ�WXRWWDD�RQQLVWXPLVHQ�NRNHPXNVLD��VHNl�PLHOLK\Yll���.HUROD��.���.XMDQSll��6���

7LPRQHQ��7���������������

6WUXNWXURLQWLD�RYDW�PP��

x YLVXDOLVRLQWL��NRQNUHWLVRLQWL

x HQQDNRLQWL

x DMDQ��SDLNDQ��KHQNLO|LGHQ��WRLPLQWRMHQ�MlVHQWlPLQHQ

x VllQQ|OOLQHQ�WRLVWXYXXV

x K\YlW�UXWLLQLW

x NDOHQWHUL��SlLYlRKMHOPD��OXNXMlUMHVW\V

x NHOOR��HVLP��7LPH�7LPHU�Nl\WW|�

x SLONRWXW�WRLPLQWDRKMHHW��W\|VNHQWHO\MlUMHVW\V

�,NRQHQ��7���.DUMDOD��0���.RUWHODLQHQ��6���0lNHOl��0���1HYDODLQHQ��0���2NVDOD��/���

5XXVXYXRUL��6���5RSRQHQ��7������������



6WUXNWXURLQQLVVD�WlUNHll�RQ�P\|V�DVLRLGHQ�SLONNRPLQHQ�SLHQLLQ�RVLLQ��MROORLQ�DVLRLWD�RQ�

KHOSRPSDD� \PPlUWll� MD� WRWHXWWDD�� +DYDLQQROOLVWDQ� VHXUDDYDNVL� PXXWDPLOOD� HVLPHU�

NHLOOl�VWUXNWXURLWDYLD�DVLRLWD��

����� .XYDOOLQHQ�SlLYlRKMHOPD

,QWHUQHWLVWl�O|\Wll�PRQHQODLVLD�PXRNDWWDYLD�MD�WXORVWHWWDYLD��LOPDLVLD�PDWHULDDOHMD�NX�

YDOOLVHQ�SlLYlRKMHOPDQ�WRWHXWWDPLVHHQ��.XYDOOLVWD�SlLYlRKMHOPDD�YRLGDDQ�Nl\WWll�KD�

YDLQQROOLVWDPDDQ��PLWl�SlLYlQ�DLNDQD�WXOHH�WDSDKWXPDDQ�MD�PLVVl�MlUMHVW\NVHVVl��3lL�

YlRKMHOPD�YRL�ROOD�HVLOOl�HVLP��VHLQlOOl�WDL�KHQNLO|Q�RPDVVD�NDOHQWHULVVD��.XYLHQ�WXOHH�

ROOD�VHONHLWl�MD�KHOSRVWL�\PPlUUHWWlYLl��.XYLD�YRLGDDQ�SRLVWDD�NllQWll�VLWl�PXNDD��NXQ�

DVLD�RQ� WXOOXW� WHKG\NVL��3lLYlRKMHOPDQ�KDYDLQQROOLVWDPLVHVVD�YRLGDDQ�DSXQD�Nl\WWll�

P\|V�HULODLVLD�YlUHMl��3lLYlMlUMHVW\V�OLVll�WXUYDOOLVXXGHQ�WXQQHWWD�PDKGROOLVWDPDOOD�WLH�

GRQ�VLLWl�PLWl�VHXUDDYDNVL�WXOHH�WDSDKWXPDDQ��3lLYlMlUMHVW\V�KHOSRWWDD�P\|V�VLLUW\Pl�

WLODQWHLGHQ�VXMXYXXWWD��+DQQXNDLQHQ��������

����� $MDQ�VWUXNWXURLPLQHQ

.HOORQ�\PPlUWlPLQHQ�RQ�PRQHOOH�NHKLW\VYDPPDLVHOOH�YDLNHDD��$MDQ�Nl\WW|l�YRLGDDQ�

VWUXNWXURLGD� HULODLVWHQ� DSXYlOLQHLGHQ� DYXOOD��0RQHVWL� Nl\W|VVl� DMDQ� KDKPRWWDPLVHQ�

KHOSRWWDPLVHVVD�Nl\WHWllQ�7LPH�7LPHULD��7LPH�7LPHULOOl�YRL�KDYDLQQROOLVWDD�HVLP��LW�

VHQlLVHHQ�W\|VNHQWHO\Q�MlOMHOOl�ROHYDQ�DMDQ��YDLNND�NHOORD�HL�PXXWHQ�RVDLVLNDDQ��7LPH�

7LPHU�RQ�HUllQODLQHQ�NHOOR�� MRQND�RVRLWLQWD�NllQWlPlOOl�VDDGDDQ�QlN\YLLQ�SXQDLQHQ�

VHNWRUL��MRND�RVRLWWDD�MlOMHOOl�ROHYDQ�DMDQ��.HOORQ�Nl\GHVVl�VHNWRUL��YlULDOXH��SLHQHQHH��

.HOORQ� VDD� LOPDLVHPDDQ� KDOXWHVVDDQ� llQLPHUNLOOl� DMDQ� SllWW\PLVHVWl� �7LPH� 7LPHU�

ZZZ�VLYXW��YLLWDWWX������������

����� (VLQHNRPPXQLNDDWLR

6WUXNWXURLQQLQ�DSXYlOLQHHQl�YRLGDDQ�Nl\WWll�P\|V�HVLQHNRPPXQLNDDWLRWD��(VLQHNRP�

PXQLNDDWLRWD� Nl\WHWllQ� OlKLQQl� YDLNHDVWL� NHKLW\Vဨ� MD� DLVWLYDPPDLVWHQ� KHQNLO|LGHQ�

NDQVVD��MRLGHQ�RQ�YDLNHDD�KDKPRWWDD�SHONNLl�NXYLD��(VLQHHW�RYDW�KHOSRPPLQ�KDKPR�

WHWWDYLD��NXQ�QLLWl�YRL�NRQNUHHWWLVHVWL�NDWVHOOD�MD�WXQQXVWHOOD��VHQ�SLQWDD�YRL�KDOXWHVVDDQ�



P\|V�KDLVWHOOD�WDL�PDLVWHOOD��(VLQHLGHQ�OLVlNVL�YRLGDDQ�Nl\WWll�P\|V�HULODLVLD�PDWHULDD�

OHMD�VHNl�PXRWRMD��(VLQHHW�YRLYDW�ROOD�HVLP��WRGHOOLVLD�HVLQHLWl��WRGHOOLVXXWWD�YDVWDDYLD�

HVLQHLWl��SLHQRLVPDOOHMD�WDL�RVLD�HVLQHHVWl��(VLPHUNLNVL�UXRNDLOXD�YRLGDDQ�NXYDWD�KDD�

UXNDOOD�MD�DXWRN\\WLl�OHOXDXWROOD��3DSXQHW�ZZZ�VLYXW��YLLWDWWX������������

��� 7XQQHWDLGRW�PHQHWHOPlQl

7XQWHHW�YDLNXWWDYDW�NDLNNHHQ�LKPLVWHQ�YlOLVHHQ�YXRURYDLNXWXNVHHQ��LKPLVVXKWHLGHQ�OD�

WXXQ��S\V\Y\\WHHQ�MD�PLHOHNN\\WHHQ��6XXULPPDOOH�RVDD�LKPLVLVWl�WXQWHLGHQ�LOPDLVHPL�

QHQ�MD�WXQQLVWDPLQHQ�RQ�KHOSSRD�MD�MRLOOHNLQ�WDDV�KDOOLWVHPDWRQWD�MD�YDLNHDD��-RLKLQNLQ�

QHXURSV\NLDWULVLLQ�RLUH\KW\PLLQ�VHNl�DXWLVPLQ�NLUMRRQ��OLLWW\\�\OHLVHVWL�WXQWHLGHQ�WXQ�

QLVWDPLVHQ�MD�KDOOLQQDQ�YDLNHXNVLD��.HUROD��.���.XMDQSll��6���7LPRQHQ��7�������������

�����

7XQQHWDLWRMHQ�KDUMRLWWHOX�RQ�HOLQLNlLQHQ�SURVHVVL��MRQND�PXRGRVWDYDW�WXQWHLGHQ�WXQQLV�

WDPLQHQ�MD�QLPHlPLQHQ��VHNl�WXQWHLGHQ�VllWHO\�MD�QLLGHQ�LOPDLVHPLQHQ��7XQQHWDLWRMHQ�

KDUMRLWWHOX�RQ�HULW\LVHQ�WlUNHll�HWHQNLQ�KDDVWDYDVWL�Nl\WWl\W\YLOOH�KHQNLO|LOOH��7XQWHL�

GHQ�WXQQLVWDPLVHQ�MD�LWVHVllWHO\Q�DSXQD�YRL�Nl\WWll�HULODLVLD�YLVXDDOLVLD�MD�NRQNUHHWWLVLD�

DSXYlOLQHLWl��7XQQHWDLWRMD�KDUMRLWHOOHVVD�RQ�WlUNHll�PXLVWDD�Nl\WWll�NXYDOOLVWD�LOPDLVXD�

MD�VWUXNWXXULD��PLNlOL�DYDLQKHQNLO|Q�NLHOHOOLQHQ�NRPPXQLNDDWLR�RQ�SXXWWHHOOLVWD��7XQ�

QHWDLWRMD�YRLGDDQ�KDUMRLWHOOD�P\|V�HULODLVWHQ�VDWXMHQ�MD�WDULQRLGHQ�DYXOOD��VHNl�KDYDLQ�

QROOLVWDD� WXQQHWLORMD� NXYLD� MD� SLLUWlPLVWl� DSXQD� Nl\WWlHQ� �.HUROD�� .��� 6LSLOl�� $�.���

��������������<NVL�NHVNHLQHQ�RVD�WXQQHWDLWRMHQ�KDUMRLWWHOXD�DXWLVPLQ�NLUMRQ�KHQNLO|LOOl�

RQ�P\|V�NHKRQ�WXQWHPXVWHQ�MD�WXQWHLGHQ�\KWH\GHQ�WXQQLVWDPLQHQ��.HUROD��.���.XMDQ�

Sll��6���7LPRQHQ��7��������������

��� 0\|QWHLQHQ�YDKYLVWDPLQHQ

3DONLWVHPLQHQ�RQ�\NVL� WHKRNDV� WDSD�PXRNDWD� HSlWRLYRWWXD�Nl\W|VWl��0\|QWHLVHOOl� MD�

MRKGRQPXNDLVHOOD�YDKYLVWDPLVHOOD�VDDGDDQ�DLNDDQ�SDUHPSLD�WXORNVLD��NXQ�WRLVWXYDOOD�

NLHOWlPLVHOOl��3DONLWVHPLQHQ�YRL�ROOD�HVLP��MRQNXQ�PLHOHLVHQ�DVLDQ�WHNHPLVWl��MRND�PR�

WLYRL�SRQQLVWHOHPDDQ�NRKWL� DVHWHWWXD� WDYRLWHWWD��3DONNLRLGHQ� WXOHH�ROOD�\NVLO|OOLVLl� MD�

MRNDLVHOOH�KHQNLO|NRKWDLVHVWL�PLHWLWW\Ml��MRWWD�QH�WRLPLYDW��3DONLWVHPLQHQ�RQ�WHKRNDVWD�



VLOORLQ��NXQ�WH�WDSDKWXX�YlOLWW|PlVWL�WRLYRWXQ�Nl\WWl\W\PLVHQ�MlONHHQ��0\|QWHLVHQ�YDK�

YLVWDPLVHQ�WDUNRLWXV�RQ�NRURVWDD�WRLYRWWXD�Nl\WWl\W\PLVWl�MD�OLVlWl�PRWLYDDWLRWD��+\Yl�

Nl\WWl\W\PLQHQ�MDWNXX��NXQ�VLWl�YDKYLVWHWDDQ�RLNHLQ��.HUROD��.���.XMDQSll��6���7LPR�

QHQ��7������������������

0\|QWHLVHQ�YDKYLVWDPLVHQ�MD�SDONLWVHPLVHQ�WHKRNNXXV�SHUXVWXX�VLLKHQ��HWWl�KXRQRVWD�

Nl\WWl\W\PLVHVWl�UDQNDLVHPLVHHQ�HL�NLLQQLWHWl�KXRPLRWD�YDDQ�NHVNLW\WllQ�K\YLLQ�MD�SR�

VLWLLYLVLLQ�DVLRLKLQ��.XND�WDKDQVD�PHLVWl�Nl\WWl\W\\�MD�VXRULXWXX�WHKWlYLVWllQ SDUHP�

PLQ��PLNlOL�WLHGlPPH�PLWl�WRLPLQQDVWDPPH�VHXUDD�MD�PLQNlODLQHQ�YDLNXWXV�Nl\WWl\�

W\PLVHOOlPPH�RQ�PHLOOH�LWVHOOH�WDL�PXLOOH��0\|QWHLQHQ�WXORV�SDONLWVHH�MD�PRWLYRL�WRL�

PLPDDQ�VHXUDDYDOODNLQ�NHUUDOOD�PDKGROOLVLPPDQ�K\YLQ��.HUROD��.���.XMDQSll��6���7L�

PRQHQ� 7��������������

3DONNLR�PXRWRMD�

x .RQNUHHWWLQHQ�SDONNLR�YRL�ROOD�HVLP��SLHQL�UXRNDSDONNLR�WDL�PLHOHLVHQ�WDYDUDQ�

VDDPLQHQ

x 6HQVRULQHQ� SDONNLR� YRL� ROOD� PXVLLNLQ� NXXQWHOXD�� HULODLVLD� DLVWLPXNVLD�� NHL�

QXPLVWD�MQH�

x 6RVLDDOLQHQ�SDONNLR�YRL�ROOD�HULODLVLD�LOPHLWl�MD�HOHLWl��NHKXPLVWD�MQH�

x 0HUNNL�YDKYLVWDPLVHVVD�NHUlWllQ�SLVWHLWl�PHUNNHMl��MRLOOD�VDD�MRWDNLQ�LVRPSDD�

�HVLP��NXQ�PHUNNHMl����SllVHH�WRLYRPDDQVD�SDLNNDDQ�

�+DQQXNDLQHQ�������

��� 5HQWRXWXPLQHQ

6WUHVVL�RQ�DYDLQDVHPDVVD�ODXNDLVHPDVVD�KDDVWDYDD�Nl\WWl\W\PLVWl��.XQ�ROR�RQ�K\Yl�MD�

VHHVWHLQHQ� HL� KDDVWDYDD� Nl\W|VWl� HVLLQQ\�� 1HXURSV\NLDWULVLVVD� RLUH\KW\PLVVl�� NXWHQ�

HVLP�� DXWLVPLQNLUMRVVD�� VHNl� HULODLVLVVD� NHKLW\NVHOOLVLVVl� MD� SV\\NNLVLVVl� YDPPRLVVD�

HVLLQW\\�SDOMRQ�WRLPLQQDQ�RKMDXNVHQ�SXOPLD��MRWND�RYDW�RPLDDQ�ODXNDLVHPDDQ�KDDVWD�

YDD�Nl\W|VWl��.HUROD��.���6LSLOl��$�.�������������



+DDVWDYDVWL�Nl\WWl\W\Yl�KHQNLO|�RQ�MDWNXYDVVD�VWUHVVLWLODVVD�MD�WlOO|LQ�ROL�WlUNHll�S\�

VlKW\l�MD�RSHWHOOD�UHQWRXWXPDDQ��5HQWRXWXPLQHQ�DXWWDD�QROODDPDDQ�NlUMLVW\QHHQ�WLODQ�

WHHQ�MD�DXWWDD�RULHQWRLWXPDDQ�XXGHOOHHQ�WRLPLQWDDQ��(L�ROH�ROHPDVVD�NDLNLOOH�VRSLYDD�

UHQWRXWXVNHLQRD�YDDQ�NRNHLOHPDOOD�O|\Wll�MRNDLVHOOH�VRSLYDQ�NHLQRQ�UDXKRLWWXPLVHHQ��

(ULODLVLD�UHQWRXWXVNHLQRMD�YRL�ROOD�HVLP��PXVLLNLQ�NXXQWHOX��KLHURQWD��NHLQXWXROLVVD�NHL�

QXPLQHQ� WDL�SDLQRSHLWWRRQ�NllUL\W\PLQHQ��0\|V�HULODLVHW�SHUXVDLVWLWRLPLQWRLKLQ�YDL�

NXWWDYDW�DLVWLKXRQHHW�RYDW�K\YLl�NHLQRMD�O|\Wll�UHQWRXWXPLVHQ�WLOD���.HUROD��.���6LSLOl��

$�.�������������

5HQWRXWXPLVWD�YRL�P\|V�RSHWHOOD�MD�RSHWWDD�MD�VLWl�WXOLVLNLQ�KDUMRLWHOOD�SlLYLWWlLQ��7D�

YRLWWHHQD�ROLVL��HWWl�KDDVWDYDVWL�Nl\WWl\W\Yl�KHQNLO|�RSSLVL� UHQWRXWXPDDQ�VLOORLQ�NXQ�

KlQ�DONDD�NRNHD�RORQVD� WXNDODNVL��5HQWRXWXPLVHQ�KDUMRLWWHOXVVD� WXOHH�PXLVWDD�P\|V�

VWUXNWXURLQQLQ�PHUNLW\V��2Q�WlUNHll��HWWl�UHQWRXWXVKHWNL�YLVXDOLVRLGDDQ�YDLKHLWWDLQ�MD�

DLNDWDXOXWHWDDQ��0\|V�PDKGROOLQHQ�PDOOLQ�Ql\WWlPLQHQ�MD�VHONHl�RKMHLVWXV�RQ�WlUNHl�

RVD�UHQWRXWXVWXRNLRWD��.HUROD��.���.XMDQSll��6���7LPRQHQ��7��������������

��� .RVNHWXNVHQ��VDQRMHQ�MD�PLHOLNXYLHQ�YRLPD�RVDQD�VWUHVVLQKDOOLQWDD

<NVL�WHKRNNDLPSLD��KHOSRLPSLD�MD�QRSHLPSLD�WDSRMD�WXNHD�UDXKRLWWXPLVWD�RQ�P\|QWHL�

QHQ�NRVNHWXV��0\|QWHLVHQ�MD�UDXKRLWWDYDQ�NRVNHWXNVHQ�WHKWlYlQl�RQ�WXNHD�K\YLQYRLQ�

WLD�MD�PDKGROOLVWDD�Wl\GHOOLQHQ�UHQWRXWXPLQHQ��0\|QWHLQHQ�NRVNHWXV�YDSDXWWDD�NHKRV�

VDPPH� RNVLWRVLLQL� �KRUPRQLD�� MRND� RQ� WlUNHl� RVD� VWUHVVLQKDOOLQWDDPPH�� 2NVLWRVLLQL�

PP��NXPRDD�WHKRNNDDVWL�VWUHVVLKRUPRQL�NRUWLVROLQ�YDLNXWXNVLD�HOLPLVW|VVlPPH��ODV�

NHH�V\NHWWlPPH�MD�UDXKRLWWDD�NHKRPPH�OLVlNVL�P\|V�PLHOWlPPH��/DLWLQHQ��7���3HQWWL�

QHQ��.���7XRYLQHQ��6���������

0\|QWHLVWl�NRVNHWXVWD�Nl\WHWWlHVVl�RQ�WlUNHll�PXLVWDD��HWWl�NRVNHWHWWDYD�RQ�DQWDQXW�

VLLKHQ� OXYDQ��.RNHPXV� YRL� ROOD� UHQWRXWWDYD� YDVWD� NXQ�NRVNHWHWWDYDOOD� RQ� OXRWWDPXV�

NRVNHWWDMDDQ��0HLOOl� MRNDLVHOOD�RQ�RLNHXV�SllWWll�RPDVWD�NHKRVWDPPH� MD� VLLWl�NHQHW�

SllVWlPPH�OlKHOOHPPH��RQ�K\Yl�PXLVWDD��HWWl�WRLPLQWDDQ�RVDOOLVWXPLQHQ�RQ�P\|V�Wl\�

VLQ�YDSDDHKWRLVWD��0\|QWHLQHQ�NRVNHWXV�HGHOO\WWll�VLWl��HWWl�NXQQLRLWHWDDQ�MD�NXXOODDQ�

NRVNHWHWWDYDQ� WRLYHLWD� MD� DLVWLWDDQ� VLWl��PLQNlODLQHQ�NRVNHWXV�NRHWDDQ�PLHOHNNllNVL��

7lUNHLQWl� ROLVL� YLHVWLWWll� NRVNHWHWWDYDOOH� VH� NXLQND� WlUNHl� MD� DUYRNDV� KlQ� RQ� MD� HWWl�



NRVNHWWDMDOOD�RQ�DLNDD�MXXUL�KlQHOOH��0\|QWHLVHQ�NRVNHWXNVHQ�WHKWlYl�RQ�DLQD�UDXKRLW�

WDD�MD�UHQWRXWWDD��HLNl�NRVNDDQ�ROOD�NLXVDOOLVWD�WDL�OLVlWl�VWUHVVLl��0\|QWHLVHVVl�NRVNH�

WXNVHVVD� S\V\WllQ� YDLQ� NHKRQ� QHXWUDDOHLOOD� DOXHLOOD� �VHONl�� NlGHW�� MDODW�� Sll�� MRVNXV�

YDWVD���0\|QWHLQHQ�NRVNHWXV�SDUDQWDD�P\|V�RPDQ�NHKRQ�KDKPRWXVWD�MD�RQ�WXNHQD�XX�

VLHQ�PRWRULVWHQ�WDLWRMHQ�RSSLPLVHVVD��2Q�WlUNHll��HWWl�NRVNHWXV�RQ�OlVQl�ROHYDD�MD�HWWl�

NRVNHWXNVHVWD�S\VW\\�DLVWLPDDQ�VHQ��HWWl�NRVNHWWDMD�RQ�OlVQl�MD�NLLQQLWWll�NDLNHQ�KXR�

PLRQVD� WXRNLRRQ� RVDOOLVWXYDDQ� KHQNLO||Q�� .XQ� UHQWRXWXVWXRNLRLWD� MlUMHVWHWllQ� WDU�

SHHNVL�XVHLQ�MD�WRLVWXYDVWL�HVLPHUNLNVL�MXXUL�NRVNHWXNVHQ�YlOLW\NVHOOl��DONDD�RPD�VWUHV�

VLQKDOOLQWD�NHKLWW\PllQ��(VLPHUNLNVL�VDWXKLHURQQDVVD�Nl\WHWllQ�P\|QWHLVWl�NRVNHWXVWD�

�/DLWLQHQ��7���3HQWWLQHQ��.���7XRYLQHQ��6���������

����� 6DWXKLHURQWD

6DWXKLHURQWD�RQ�6XRPHVVD�NHKLWHWW\�PHQHWHOPl��MRVVD�\KGLVWHWllQ�P\|QWHLVWl�NRVNH�

WXVWD�� OlVQlRORD�VHNl�VDWXMHQ� MD�PLHOLNXYLHQ�YRLPDD��6DWXKLHURQQDQ�DYXOOD� UHQWRXWX�

PLVWD�MD�WXUYDOOLVXXGHQ�NRNHPXVWD�YRLGDDQ�PHUNLWWlYlVWL�WXNHD�MD�YDKYLVWDD��0\|QWHL�

VHQ�NRVNHWXNVHQ�MD�VDWXMHQ�DYXOOD�S\ULWllQ�PP��HQQDOWDHKNlLVHPllQ�VWUHVVLl�MD�YDKYLV�

WDPDDQ� LWVHWXQWRD��.l\WlQQ|VVl� VDWXKLHURQQDQ� DLNDQD�\KGLVWHWllQ� WDULQRLWD� MD� VDWXMD�

P\|QWHLVHHQ�NRVNHWXNVHHQ��6DWXKLHURQWD�RQ�OXRYDD�MD�KHOSRVWL�VRYHOOHWWDYDD�WRLPLQWDD�

MRNDSlLYlLVHHQ�DUNHHQ��3DLWVL�NRVNHWXV��P\|V�VDQRMHQ�V\QQ\WWlPlW�PLHOLNXYDW�UDXKRLW�

WDYDW��0LHOLNXYLVWD� WXOHH� YRLPDNNDDPSLD�� NXQ� NRVNHWXVWD� YDKYLVWHWDDQ� VDQRMHQ� NHL�

QRLQ���6DWXKLHURQWD�ZZZ�VLYXW��YLLWDWWX�����������

� .(+,7<69$00$,67(1�$,67,+b,5,g7

,KPLVHQ�DLVWLW�MDHWDDQ�NROPHHQ�HUL�U\KPllQ��NDXNRDLVWHLKLQ��OlKLDLVWHLKLQ�VHNl�NHKR�

DLVWHLKLQ��.DXNRDLVWHLKLQ�NXXOXYDW�QlN|���NXXOR� MD�KDMXDLVWL��1lLGHQ�DLVWLHQ�DYXOOD�DLV�

WLPPH�MD�RWDPPH�YDVWDDQ�NHKRPPH�\PSlULOOl�WDSDKWXYLD�DVLRLWD��/lKLDLVWHMDPPH�RYDW�

WXQWR� MD�PDNXDLVWL��1lPl�DLVWLW� DQWDYDW�PHLOOH� WLHWRD�NHKRPPH� OlKHOOl� WDSDKWXYLVWD�

DVLRLVWD�� VLLWl�PLOWl� MRNLQ�PHLVWl� WXQWXX� WDL�PDLVWXX�� .HKRDLVWHMDPPH� RYDW� DVHQWR���

OLLNH� MD�WDVDSDLQRDLVWL��MRLGHQ�DYXOOD�NRHPPH��PLWl�NHKRVVDPPH�WDSDKWXX��(UL�DLVWLW�



WXNHYDW� WRLPLQQDOODDQ� WRLVWHQVD� YlOLWWlPll� WLHWRD��9DLNND� MRNLQ� DLVWLDOXHHPPH� ROLVL�

SXXWWHHOOLQHQ�WDL�SXXWWXLVL�NRNRQDDQ��YRLPPH�VLOWL�VDDGD�NHKRQ�OlKHWWlPlQ�YLHVWLQ�SH�

ULOOH� WRLPLYLHQ� DLVWLHPPH� DYXOOD� �3DSXQHW�ZZZ�VLYXW�� YLLWDWWX� �����������$\UHV�� -���

�������������

$LVWLPPH�YlOLWWlYlW�PHLOOH�WLHWRD�RPDVWD�NHKRVWDPPH�MD�\PSlULVW|VWlPPH��0HLOOH�SlL�

YLWWlLVHW�DLVWLNRNHPXNVHW�RYDW� LWVHVWllQ�VHOYLl��PXWWD�QLLQ�HL�ROH�NXLWHQNDDQ�NDLNLOOD��

5DNHQWHHOOLVHW�SXXWWHHW�DLVWLHOLPLVVl�MD�KlLUL|W�NHVNXVKHUPRVWRVVD�YRLYDW�DLKHXWWDD�VHQ��

HWWl�NRNR�DLVWLPXVWD�HL�V\QQ\�WDL�KHQNLO|Q�RQ�YDLNHDD�\PPlUWll�DLVWLHQ�NDXWWD�YlOLWW\�

Q\WWl�WLHWRD��3DSXQHW�ZZZ�VLYXW��YLLWDWWX������������

$LVWHLKLQ�OLLWW\YlW�KlLUL|W�RYDW�\OHLVLl�NHKLW\VYDPPDLVLOOD��(VLPHUNLNVL�WXQWRDLVWLQ�Vll�

WHO\�YRL�ROOD�SRLNNHDYDD��MROORLQ�WXQWRDLVWL�MRNR�\OL��K\SHUDLVWL��WDL�DOL�UHDJRL��K\SRDLVWL���

7lOO|LQ�KHQNLO|�MRNR�KDNHH�NRNR�DMDQ�OLVl�lUV\NNHLWl�WDL�VLWWHQ�lUV\NNHHW�WXQWXYDW�WR�

GHOOD�HSlPLHOO\WWlYLOWl��3RLNNHDYDW�WXQWRDLVWLPXNVHW�VDDWWDYDW�DLKHXWWDD�P\|V�KDDVWHHO�

OLVWD�Nl\WWl\W\PLVWl��7XQWRDLVWLLQ��NXWHQ�PXLKLQNLQ�DLVWHLKLQ�OLLWW\YlW�KlLUL|W�RYDW�\NVL�

O|OOLVLl�MD�YDLKWHOHYLD��0\|V�YLUH\VWLOD��YlV\P\V��VWUHVVL�\PV���YRLYDW�YDLNXWWDD�NRHWWXL�

KLQ�DLVWLPXNVLLQ�MD�VLLKHQ��PLWHQ�QLLKLQ�UHDJRLGDDQ���6|GHQD��0�����������������$LVWL�

NRNHPXNVHPPH�RYDW�K\YLQ�KHQNLO|NRKWDLVLD�MD�MRNDLQHQ�PHLVWl�NRNHH�DLVWLPXNVHQVD�

HUL�WDYDOOD��.HUROD��.���.XMDQSll��6���7LPRQHQ��7��������������

$XWLVPLQNLUMRRQ�MD�PXLKLQ�QHXURORJLVLLQ�RLUH\KW\PLLQ�OLLWW\\�XVHLQ�SRLNNHDYLD�DLVWLWRL�

PLQWRMD��MRWND�VDDWWDYDW�ODXNDLVWD�KDDVWDYDD�Nl\WWl\W\PLVWl��+DDVWDYDQ�Nl\WWl\W\PLVHQ�

YRL�ODXNDLVWD�llQL��YDOR��KDMX�WPV��\OOlWWlYl�lUV\NH��.HUROD��.���6LSLOl��$�.�������������

3XXWWHHW�DLVWLWRLPLQQRLVVD�MRKWXYDW�XVHLQ�XVHDPPDVWD�HUL�V\\VWl��$LYRLVVD�VHNl�DLVWLHOL�

PLVVl�VDDWWDD�ROOD�VLNL|NHKLW\VYDLKHHQ�DLNDLVLD�YDXULRLWD��.XQ�WlOODLVLD�YDXULRLWD�O|\W\\�

YRL�WLHGRQ�YlOLW\V�DLYRLKLQ�HVW\l�WDL�YDLNHXWXD��6H�NXLQND�ODDMRMD�YDXULRW�RYDW�MD�PLVVl�

YDLKHHVVD�NHKLW\VWl�QH�RYDW�V\QW\QHHW��YDLNXWWDD�VXXUHVWL�VLLKHQ PLOODLVHNVL�DLVWLWRLPLQ�

WDPPH� MD�KDYDLWVHPLVN\N\PPH�PXRGRVWXYDW��.HKLW\VYDPPDLVWHQ� LKPLVWHQ� DLVWLWRL�

PLQWRMHQ�SXOPDW�OLLWW\YlW�\OHHQVl�SXXWWHHOOLVHHQ�N\N\\Q�NlVLWHOOl�DLVWLNRNHPXNVLD�HLNl�

VH�OLLW\�YlOWWlPlWWl�DLVWLHOLPHQ�YDXULRLWXPLVHHQ��$LVWLPLVHQ�SXOPDW�HUL�DLVWLDOXHLOOD�RYDW�

\OHLVLl� YDUVLQNLQ� YDLNHLPPLQ� NHKLW\VYDPPDLVLOOD� �3DSXQHW� ZZZ�VLYXW�� YLLWDWWX�

�����������



��� 6HQVRULQHQ�LQWHJUDDWLR

6HQVRULQHQ� LQWHJUDDWLR� WDUNRLWWDD� NRNHPDPPH� DLVWLWLHGRQ� MlVHQWlPLVWl� Nl\WlQW||Q��

6HQVRULQHQ�LQWHJUDDWLR�RQ�NDLNNHLQ�WlUNHLQ�DLVWLNlVLWWHO\PPH�PXRWR�MD�VH�NRNRDDNLQ�

\KWHHQ�NDLNHQ� WRLPLQWDPPH��.XQ�DLYRMHQ�VHQVRULQHQ� LQWHJUDDWLR� WRLPLL�RLNHLQ��S\V�

W\PPH� WRLPLPDDQ� WDUNRLWXNVHQPXNDLVHVWL� MD� \PPlUUlPPH� \PSlU|LYll� PDDLO�

PDDPPH�� .XQ� WXWNLPPH� HVLPHUNLNVL� NDKYLQSXUXMD� DLYRPPH� LQWHJURLYDW VLOPLOWllQ�

VDDPDQVD�DLVWLPXNVHW��1lLGHQ�DLVWLPXVWHQ�DYXOOD�VLOPlW�NHUWRYDW��HWWl�NDKYL�RQ�UXVNHDD�

MD�PXUXPDLVWD��.RVNHWWDHVVDPPH�SXUXMD�VRUPLHQ�MD�NlPPHQWHQ�DLVWLPXNVHW�LQWHJURL�

WXYDW�MD�PXRGRVWDYDW�WLHGRQ��HWWl�NDKYL�RQ�NDUKHDD�MD�NXLYDD��+DLVWHOHPDOOD�NDKYLD�QH�

QlVWl�OlKWHYlW�LQWHJUDDWLRW�NHUWRYDW�PLOWl�NDKYL�WXRNVXX��-RV�DLVWLPXNVHVVD�RQ�KlLUL|LWl�

MD�DLYRW�LQWHJURLYDW�DLVWLPXNVLD�KXRQRVWL��LOPHQHH�KDDVWHLWD�P\|V�PRQHOOD�PXXOOD�HUL�

DOXHHOOD��HVLP��RSSLPLVHQ�KLWDXV�MD�RQJHOPDNl\WWl\W\PLQHQ���$\UHV��$�����������±����

� $,67,(1�+$5-$$11877$0,1(1

2Q�WlUNHll�\PPlUWll�NXLQND�PHUNLW\NVHOOLVLl�DLVWLW�PHLOOH�RYDW�MD�SXXWWXD�PDKGROOLVLLQ�

DLVWLVllWHO\Q� KlLUL|LKLQ�� .XQ� DUYLRLPPH� DLVWLKlLUL|LVWl� MRKWXYDD� Nl\WWl\W\PLVWl�

YRLPPH�O|\Wll�NHLQRMD� WLODQWHLGHQ�KHOSRWWDPLVHHQ��0RQHOOD�DLVWLKlLUL|LVWl�NlUVLYlOOl�

HVLLQW\\�HVLPHUNLNVL�YDLNHXNVLD�UHQWRXWXD�MD� UDXKRLWWXD��NXQ�ROR�RQ�WXNDOD���6|GHQD��

0�����������������

8XVLHQ�DLVWLNRNHPXVWHQ�WRWXWWHOXXQ�RQ�K\Yl�YDUDWD�DLNDD�MD�HGHWl�UDXKDOOLVHVVD�WDKGLVVD�

UHDNWLRLWD�VHXUDWHQ��$LVWLNRNHPXNVLD�OLVllPlOOl�MD�DLVWHMD�DNWLYRLPDOOD�YRLGDDQ�OLVlWl�

LKPLVHQ�WLHWRLVXXWWD�LWVHVWllQ�MD�\PSlU|LYlVWl�PDDLOPDVWD��-RWWD�\PPlUU\V�OLVllQW\LVL�

MD�DLVWLHQ�Nl\WW|�SDUDQLVL�RQ�WlUNHll��HWWl�\PSlULVW|�WDUMRDD�PRQLSXROLVHVWL�HOlP\NVLl�

VHNl�DLVWLNRNHPXNVLD��3DSXQHW�ZZZ�VLYXW��YLLWDWWX������������

$LVWHMD�YRLGDDQ�KDUMDDQQXWWDD�NDKGHOOD�HUL PHQHWHOPlOOl��MRNR�HULOOLVLQl��MROORLQ�WDYRLW�

WHHQD� RQ� HURWWDD� WLHW\W� DLVWLlUV\NNHHW� lUV\NHWXOYDVWD� WDL� VLWWHQ� WXRWHWDDQ� lUV\NNHLWl�



NRNRQDLVYDOWDLVHVWL�VDPDVWD�DVLDVWD�HUL�DLVWLNDQDYLHQ�YlOLW\NVHOOl��.DVNL��0���0DQQL�

QHQ��$���3LKNR��+��������������

0LNlOL�DLVWLW�\OLUHDJRLYDW�RQ�WlUNHll�NDUVLD�lUV\W\VWl�DLKHXWWDYLHQ�HOHPHQWWLHQ�PllUll�

�HVLP��YDORW��YlULW��llQHW��MD�PDKGROOLVWDD�WRLPLQQRW�QLLQ�HWWl�\OLUHDJRLYD�LKPLQHQ�YRLVL�

WRLPLD�QRUPDDOLVWL��0\|V�WLODQWHLGHQ�HQQDNRLQWL�RQ�WlUNHll���.HUROD��.���.XMDQSll��6���

7LPRQHQ��7�������������������

0LNlOL�DLVWLW�DOLUHDJRLYDW��YRLGDDQ�DLVWLNRNHPXNVLD�OlKWHl�KDNHPDDQ�HULODLVLQ�NHLQRLQ��

$LVWHMD�YRL�DNWLYRLGD�KHOSRVWL�PRQLHQ�HULODLVWHQ�PDWHULDDOLHQ�DYXOOD��HVLPHUNLNVL�HULODL�

VLOOD�WXQQXVWHOXPDWHULDDOHLOOD���6|GHQD��0�������������

/LLNXQWDUDMRLWWHLVHQ�YRL�ROOD�YDLNHDD�NRNHD�DLVWLlUV\NNHLWl�PRQLSXROLVHVWL��7lOO|LQ�RQ�

WlUNHll��HWWl� �DYXVWHLVHVWL��VHONHlVWL� MD�YRLPDNNDDVWL�VWLPXORLGDDQ�PRQLSXROLVHVWL� HUL�

DLVWLNDQDYLD��$LVWLWRLPLQWRMHQ�WXNHPLVHQ�WXHNVL�RQ�ROHPDVVD�XVHLWD�HUL�NXQWRXWXVPH�

QHWHOPLl��NXWHQ�HVLPHUNLNVL�6QRH]HOHQ�PHQHWHOPl��VHNl�VHQVRULVHQ�LQWHJUDDWLRQ�WHUD�

SLD��6,����.DVNL��0���0DQQLQHQ��$���3LKNR��+��������������

� 0(1(7(/0,b�$,67,(1�+$5-$$11877$0,6((1

��� 6HQVRULVHQ�LQWHJUDDWLRQ�WHUDSLD

6HQVRULVHQ�LQWHJUDDWLRQ�WHUDSLDQ�RQ�NHKLWWlQ\W�WRLPLQWDWHUDSHXWWL�MD�SV\NRORJLDQ�WRKWRUL�

$�� -HDQ� $\UHV�� 7HUDSLDD� VDD� WRWHXWWDD� VLLKHQ� NRXOXWHWWX� WHUDSHXWWL� �WRLPLQWDWHUD�

SHXWWL�I\VLRWHUDSHXWWL���6HQVRULVHQ� LQWHJUDDWLRQ� WHUDSLD�RQ� WRLPLQWDWHUDSLDQ�HULNRLVWX�

PLVVXXQWD��MRND�WRWHXWHWDDQ�VLWl�YDUWHQ�VXXQQLWHOOXVVD�WHUDSLDWLODVVD��MRVVD�RQ�UXQVDDVWL�

DLVWLNRNHPXNVLD�WDUMRDYLD�WRLPLQWRMD��MRWND�KRXNXWWHOHYDW�NRNR�NHKRD�DNWLYRLYDDQ�WRL�

PLQWDDQ��7HUDSLDQ�WDYRLWWHHQD�RQ�WXRWWDD�MD�RSSLD�VllWHOHPllQ�RPDVWD�NHKRVWD�WXOHYLD�

DLVWLPXNVLD��.HVNHLVWl�6,�WHUDSLDVVD�RQ�KHQNLO|Q�LWVHRKMDXWXYXXV�MD�DNWLLYLQHQ�RVDOOLV�

WXPLQHQ�WRLPLQWDDQ���.HUROD��.���.XMDQSll��6���7LPRQHQ��7������������



��� 6QRH]HOHQ��PHQHWHOPl

6QRH]HOHQ�PHQHWHOPl�RQ�V\QW\Q\W������OXYXOOD�+ROODQQLVVD��$OXQ�SHULQ�PHQHWHOPl�

OXRWLLQ� NHKLW\VYDPPDLVWHQ� YLULNHWRLPLQQDNVL�� MRVVD� DLVWHMD� KHUlWWlYLOOl�PHQHWHOPLOOl�

KHQNLO|W�VDDWDLVLLQ�DNWLYRLWXPDDQ�\PSlULVW|Q�lUV\NNHLVWl��.RVNLQHQ��0���1\EDFND��+���

������

6QRH]HOHQ�PHQHWHOPlQ� WDUNRLWXNVHQD� RQ� VWLPXORLGD� DLVWHMD�PRQLSXROLVHVWL� UDXKDOOL�

VHVVD�MD�lUV\NNHLVWl�ULLVXWXVVD�WLODVVD��$LVWLHQ�DNWLYRLQWL�WRWHXWHWDDQ�QLLQ��HWWl�RVDOOLVWX�

MDOOD�RQ�PDKGROOLVLPPDQ�UHQWRXWXQXW�MD�PXNDYD�ROOD��$LVWL�lUV\NNHLWl�WRWHXWHWDDQ�DLVWL�

NHUUDOODDQ��HLNl�NDLNNLD�DLVWHMD�VWLPXORLGD�\KWl�DLNDD��6QRH]HOHQ�PHQHWHOPlVWl�YRLYDW�

K\|W\l�KHQNLO|W��MRLOOD�RQ�HULODLVLD�KDDVWHLWD�DLVWLVllWHO\VVl��0HQHWHOPlQ�WDYRLWWHHQD�RQ�

KHQNLO|Q� YRLPDDQQXWWDPLQHQ�� VHNl� HOlPlQODDGXQ� MD� HOlPlQKDOOLQQDQ� SDUDQWDPLQHQ�

�.RVNLQHQ��0���1\EDFND��+���������

��� $LVWLKXRQHHW

0LNl�WDKDQVD�WLOD�YRLGDDQ�PXXWWDD�WDL�VLVXVWDD�DLVWLKXRQHHNVL��$LVWLKXRQHHQ�WDUNRLWXN�

VHQD�RQ�PRQLSXROLQHQ�DLVWLHQ�DNWLYRLPLQHQ��2OLVL�WlUNHll��HWWl�WLODQ�Nl\WWlMl�YRLVL�UDX�

KDVVD�WXWXVWXD�HUL�DLVWLNRNHPXNVLLQ�MD�HGHWl�KDOXDPDVVDDQ WDKGLVVDDQ��URKNDLVWD�Nl\W�

WlMllQVl�YLLS\PllQ�WRYLQ�DLVWLNRNHPXVWHQ�llUHOOl��7XQWRDLVWLD�YRLGDDQ�DNWLYRLGD�HUL�

ODLVLOOD�WXQQXVWHOWDYLOOD�SLQQRLOOD�MD�PDWHULDDOHLOOD��.XXORDLVWLD�DNWLYRLGDDQ�PXVLLNNLD�

NXXQWHOHPDOOD� WDL� PXLWD� llQLl� WXRWWDPDOOD�� +DMXDLVWLD� VWLPXORLGDDQ� HULODLVLOOD� WXRN�

VXLOOD��MD�PDNXDLVWLD�YRLGDDQ�DNWLYRLGD�UXRLOOD�MD�MXRPLOOD��3DSXQHW�ZZZ�VLYXW��YLLWDWWX�

�����������

5HQWRXWXPLVHHQ�YDUDWXQ�\PSlULVW|Q�WXOHH�ROOD�UDXKDOOLQHQ�MD�KLOMDLQHQ��MRVWD�RQ�YLHW\�

SRLV�NDLNNL�\OLPllUlLVLl�lUV\NNHLWl�WXRWWDYD��.HUROD��.���.XMDQSll��6���7LPRQHQ��7���

�������������



��� 9DONRLQHQ�KXRQH

9DONRLVHQ�KXRQHHQ�YlULPDDLOPD�RQ�QLPHQVl�PXNDLVHVWL�YDONRLQHQ�MD�WLODVWD�RQ�ULLVXWWX�

NDLNNL�\OLPllUlLQHQ��+XRQHHVVD�YRL�HVLPHUNLNVL�OHYlWl�SDWMDQ�SllOOl�MD�NXXQQHOOD�UHQ�

WRXWWDYDD�PXVLLNNLD��+XRQHHQ�YDODLVWXV�RQ�KlPlUl�MD�WXQQHOPDD�OXR�HULODLVHW�YDORQDX�

KDW��MRLWD�RQ�VLMRLWHWWX�YDONRLVWHQ�NDQNDLGHQ�WDDNVH��+XRQHHVVD�RQ�PDKGROOLVWD�Nl\WWll�

P\|V�UHQWRXWWDYLD�WXRNVXMD�NXWHQ�HVLP��HULODLVLD�HWHHULVLl�|OM\Ml��7XRNVXMHQ�Nl\W|VVl�

RQ�NXLWHQNLQ�RWHWWDYD�KXRPLRRQ�PDKGROOLVHW�WXRNVX\OLKHUNN\\GHW��

7DUNRLWXNVHQDQL�ROL�K\|G\QWll� W\|VVlQL�$QWLQNDUWDQRQ� MR�ROHPDVVD�ROHYDD�YDONRLVWD�

KXRQHWWD��MRWD�Nl\WHWllQ�SlLYlWRLPLQQDVVD�UDXKRLWWXPLVHHQ�MD�UHQWRXWXPLVHHQ��9DONRL�

QHQ�KXRQH�VLMDLWVHH�7RLPLQWDWDORQ�DODNHUUDVVD�MD�VH�RQ�DNWLLYLVHVVD�Nl\W|VVl�SlLYLWWlLQ�

�HWHQNLQ�DXWLVPLU\KPlOOl���9DONRLVHQ�KXRQHHQ�RQ�KDYDLWWX�UHQWRXWWDYDQ�MD�UDXKRLWWDYDQ�

DVLDNNDLWD�WHKRNNDDVWL��

.XYD�� 7RLPLQWDWDORQ�YDONRLQHQ�KXRQH

��� $NWLYRLQWLKXRQH

$QWLQNDUWDQRQ�DOXHHOWD�O|\W\\�P\|V�DLVWLHQ�DNWLYRLQWLKXRQH��MRWD�YRL�Nl\WWll�P\|V�UHQ�

WRXWXPLVHHQ��$NWLYRLQWLKXRQHHVVD�RQ�SLHQL�SDOORPHUL��MRVVD�YRL�HWVLl�LWVHOOHHQ�VRSLYLD��

PLHOO\WWlYLl�DVHQWRMD�MD�RSHWHOOD�RPDQ�NHKRQ�KDKPRWWDPLVWD��+XRQHHVVD�RQ�P\|V�ULLS�

SXNHLQX�� MRVVD�YRL�DLVWLD� OLLNHWWl��+XRQHHVHHQ�RQ� WHKW\�P\|V�HULODLVLD� WXQQXVWHOWDYLD�



PDWHULDDOHMD�VLVlOWlYLl�VHLQlSLQWRMD�MD�WXRNVXSXUNNHMD��7LODQ�YDODLVWXVWD�YRLGDDQ�VllWll�

NLUNNDDVWD�KlPlUllQ�

�� 23,11b<7(7<g3526(66,

���� 7DYRLWWHHW�MD�W\|Q�UDMDDPLQHQ

2SLQQl\WHW\|Wl�VXXQQLWHOOHVVDQL�WDUNRLWXNVHQL�ROL�K\|G\QWll�RSLQQl\WHW\|VVlQL�PXR�

WRLOLMDQ�DPPDWWLDQL�MD�NlGHQWDLWRMDQL��+DOXVLQ�WRWHXWWDD�RVDQD�W\|WlQL�MRWDLQ�YLVXDDOLVWD�

MD�NRQNUHHWWLVWD�PDWHULDDOLD�MRWD� YRLVLQ�WHKGl�MD�WRWHXWWDD��MRNR�\NVLQ�WDL�\KGHVVl�NHKL�

W\VYDPPDLVWHQ�RKMDWWDYLHQL�NDQVVD��+DUMRLWWHOXQL�DLNDQD�$QWLQNDUWDQRVVD�VDLQ�HUllOWl�

RKMDDMDOWD�YLQNLQ��KHLOOl�MR�Nl\W|VVl�ROOHHQ�DLVWLWDULQDQ�SlLYLWWlPLVHVWl��2OLQ�KHWL�NLLQ�

QRVWXQXW� QlNHPllQ� PLQNlODLQHQ� WlPl� MR� ROHPDVVD� ROHYD� PDWHULDDOL� ROL�� .XYLWWHOLQ�

RPDVVD�SllVVlQL�MRWDLQ�KLHQRD�MD�PDKWDYDD��bOOLVW\V�ROL�NXLWHQNLQ�VXXUL��NXQ�WDULQDDQ�

WDUYLWWDYD�PDWHULDDOL�PDKWXLNLQ�SLHQHHQ�PXRYLUDVLDDQ��0LHOLNXYLWXNVHQL�OlKWL�KHWL�YDO�

ORLOOHHQ�MD�UXSHVLQ�LGHRLPDDQ�PLOOl�WDYDOOD�WDULQDD�YRLVL�OlKWHl�MDWNRNHKLWWlPllQ��

2SLQQl\WHW\|QL�WDYRLWWHHQD�ROL�WXRWWDD�MD�WRWHXWWDD�XXGHQODLQHQ�DLVWHMD�DNWLYRLYD�UHQ�

WRXWXPLVKHWNL�$QWLQNDUWDQRQ�NHKLW\VYDPPDLVLOOH�DVLDNNDLOOH��5HQWRXWXVWXRNLRWD�YRLVL�

Nl\WWll�HVLP��HQQDOWDHKNlLVHPllQ�KDDVWDYDD�Nl\WWl\W\PLVWl��WDL�VLWWHQ�VLWl�YRLVL�Nl\WWll�

SDONNLRQD�WRLYRWXVWD�Nl\W|NVHVWl��

7DUNRLWXNVHQDQL� ROL� WRWHXWWDD� NDLNNL� WXRNLRVVD� WDUYLWWDYD�PDWHULDDOL� LWVH� YDOPLVWDHQ��

3llWLQ�UDMDWD�DVLDNNDLGHQ�NDQVVD�PDWHULDDOLQ�YDOPLVWDPLVHQ�SRLV��NRVND�Nl\WHWWlYLVVlQL�

ROHYD�DLND�ROL�QLLQ�UDMDOOLQHQ��.DLNNL�PDWHULDDOL�ROL�WDUNRLWXV�YDOPLVWDD�$QWLQNDUWDQRQ�

WLORMD��VHNl�MR�ROHPDVVD�ROHYLD�PDWHULDDOHMD�K\YlNVL�Nl\WWlHQ��7XRNLR�ROL�WDUNRLWXV�WR�

WHXWWDD�7RLPLQWDWDORVVD�VLMDLWVHYDVVD�YDONRLVHVVD�KXRQHHVVD��7LOD�YDOLNRLWXL� WRWHXWXV�

SDLNDNVL�VHQ�WDNLD��HWWl�VLHOOl�ROL�LWVHVVllQ�PDKGROOLVLPPDQ�YlKlQ�lUV\NNHLWl MD�DVLDN�

NDLGHQ�RQ�KHOSSR�SllVWl�NXONHPDDQ�WLODDQ�



7DUNRLWXNVHQD�ROL�WRWHXWWDD�MD�WHVWDWD�DLVWLWDULQDWXRNLR�Nl\WlQQ|VVl�PXXWDPLHQ��VDWXQ�

QDLVHVWL�YDOLWWXMHQ�DVLDNNDLGHQ NDQVVD�MD�NHUlWl�KHLOWl�MD�KHLGlQ�RKMDDMLOWDDQ�SDODXWH�KHWL�

WXRNLRQ�MlONHHQ��$MDWXNVLVVD�ROL��HWWl�WXRNLRRQ�RVDOOLVWXLVL�K\YlWDVRLVLD�VHNl�YDLNHDP�

PLQ�YDPPDLVLD�DVLDNNDLWD��7RLYHHQD�ROL�VDDGD�P\|V�YlOLWHWW\l�WLHWRD�MD�LGHRLWD�KHQNL�

O|NXQQDOOH�XXGHQODLVHQ�UHQWRXWXVWXRNLRQ�SLWlPLVHVWl��

.DQVDLQYlOLQHQ�&29,'����HSLGHPLD�NXLWHQNLQ�YDOWDVL�PDDLOPDQ�MD�VXONL�NDLNNL�NHKL�

W\VYDPPDLVWHQ�SlLYlWRLPLQQDW�MXXUL�NXQ��PLQXQ�ROL�WDUNRLWXV�DONDD�W\|VWlPllQ�PDWH�

ULDDOLD�MD�SllVWl�WHVWDDPDDQ�DLVWLWDULQDD�Nl\WlQQ|VVl��+DOOLWXNVHQ�OLQMDDPLHQ�SRLNNHXV�

RORMHQ�WDNLD�RSLQQl\WHW\|VWl�WXOL�WHRULDSRKMDLQHQ�LQIRSDNHWWL�MD�VXXQQLWHOPD�UHQWRXWXV�

WXRNLRQ�WRWHXWWDPLVHHQ��/,,7(����/,,7(�����

���� 7XRNLRQ�VXXQQLWWHOX�MD�WDULQDQ�NLUMRLWWDPLQHQ

/XRQWRD�RQ�DLQD�SLGHWW\�\KWHQl�SDUKDLVWD�UHQWRXPLVSDLNRLVWD MD�MR�SHONlW�PLHOLNXYDW�

OXRQQRVWD� YRLYDW� ROOD� K\YLQ� UDXKRLWWDYLD�� /XRQWRD� NDQQDWWDD� K\|G\QWllࡇ WXRNLRLVVD��

MRLVVD�RQ�WDUNRLWXV�UDXKRLWWXD�MD�UHQWRXWXD��0LHOLNXYLHQ�K\|G\QWlPLQHQ�HGLVWllࡇ P\|V

WXWNLWXVWL� WHUYH\WWlࡇ MD�SDUDQHPLVWD��.XQ�NXYLWWHOHPPH�PLHOLNXYLVVDPPH� WHNHYlPPH�

MRWDLQ�DVLDD��DLYRLVVDPPH�DNWLYRLWXYDW�VDPDW�DOXHHW�NXLQ�WHKGHVVlPPH�WXRWD�DVLDD�RL�

NHDVWL��/DLWLQHQ��7���3HQWWLQHQ��.���7XRYLQHQ��6���������

0LQXOOH�ROL�DOXVWD�DVWL�VHOYll��HWWl�KDOXVLQ�YDOLWD�DLVWLWDULQDQL�WRWHXWXVSDLNDNVL�MRQNXQ�

OXRQWRRQ� OLLWW\YlQ� SDLNDQ� MXXUL� VHQ� UHQWRXWWDYLHQ� RPLQDLVXXNVLHQ� WDNLD�� � 3\|ULWWHOLQ�

YDLKWRHKWRMD�PHUHQUDQQDQ�MD�PHWVlQ�YlOLOOl��3llG\LQ�YDOLWVHPDDQ�PHWVlQ�VHQ�P\VWL�

V\\GHQ� MD�PRQLSXROLVXXGHQ� WDNLD�� 7XWNLQ� LQWHUQHWLVWl� HULODLVLD� UHQWRXWXVVLYXVWRMD� MD�

UHQWRXWXVWXRNLRLWD��/XNHPDQL� MD�QlNHPlQL�SHUXVWHHOOD� OlKGLQ�KDKPRWWHOHPDDQ�RPDD�

WDULQDDQL��7DULQDQ�YDOPLVWHOXVVD�ROL�WlUNHll�RWWDD�KXRPLRRQ�VHQ�VRYHOWXYXXV�DLNXLVLOOH�

NHKLW\VYDPPDLVLOOH��QLLQ�HWWl�VLVlOW|�ROLVL�ULLWWlYlVWL�PLHOLNXYLWXVWD�UXRNNLYD��HLNl�OLLDQ�

ODSVHOOLQHQ�

/lKGLQ�VXXQQLWWHOHPDDQ�RPDD�WDULQDDQL�YDOLWVHPDOOD�HQVLQ�WHHPDDQ�VRSLYDQ��PHORGL�

VHQ�PXVLLNLQ��/,,7(�����+DOXVLQ�YDOLWD�PXVLLNLQ��MRND�DXWWDLVL�RVDOOLVWXMDD�SllVHPllQ�

VDWXPDLVHHQ�WXQQHOPDDQ�MD��MRND�KHQNLVL�MRWDLQ�PHWVlVWl��9DOLWVHPDQL�PXVLLNLQ�O|\VLQ



<RX7XEHQ�NDXWWD��0XVLLNNL�RQ�UHQWRXWWDYDD�MD�VLLQl�RQ�NXXOWDYLVVD�PP��SLDQRQ�VRLWWRD��

VHNl�OLQWXMHQ�ODXOXD��(QQHQ�NLUMRLWWDPLVWD�HWVLQ�P\|V�HULODLVLD�DLVWLYlOLQHLWl�3LQWHUHVWLQ�

	�*RRJOHQ�DYXOOD�� MRLWD� DMDWWHOLQ� WDULQDQ�DLNDQD�Nl\WWlYlQL��7DUNRLWXNVHQD�ROL DLVWLD�

WDULQDQ�DLNDQD�DVLRLWD�PDKGROOLVLPPDQ�PRQHQ�HUL�DLVWLNDQDYDQ�NDXWWD��.XQ�ROLQ�O|\Wl�

Q\W� VRSLYDW� YlOLQHHW�� ODLWRLQ�PXVLLNLQ� VRLPDDQ� MD� DQQRLQ�PLHOLNXYLWXNVHOOHQL� YDOODQ��

$OXNVL�NXYLWWHOLQ�SDLNDQ��MRVVD�DLVWLVHLNNDLOXQ�YRLVL�WRWHXWWDD��0LHOLNXYLLQL�DONRL�SLLUW\l�

NXYD�VDWXPHWVlVWl��MRVVD�DXULQNR�RQ�ODVNHPDVVD�MD�WXQQHOPD�ROLVL�K\YLQ�UDXKDOOLQHQ��

0LHWLQ�PLWHQ�DLVWLPDWHULDDOLW�VDLVL�OXRQWHYDVWL�XSRWHWWXD�WDULQDDQ�MD�PLOOl�ODLOOD�QLLKLQ�

WDULQDQ�DLNDQD�YRLVL�WXWXVWXD��7DULQDD�NLUMRLWWDHVVD�KXRPDVLQ��HWWl�WDULQDOOD�SLWlLVL�ROOD�

NHUWRMD�VHNl�RKMDDMD�HULNVHHQ��.RLQ�HWWl�MRV�RKMDDMD�OXNLVL�WDULQDD��ROLVL�PDKGROOLVWD��HWWl�

MRWDLQ�YRLVL�XQRKWXD�MD�SDSHULVWD�WDULQDQ�OXNHPLQHQ�VHLNNDLOXQ�DLNDQD�HL�WXQWXLVL�OXRQ�

WHYDOWD��

���� 9LVXDDOLVXXV

9LVXDDOLVXXV�RQ�PHUNLW\NVHOOLVWl�RSSLPLVHQ�NDQQDOWD��,VR�RVD�LKPLVLVWl�RSSLL�SDUKDLWHQ�

QlN|KDYDLQWRMHQ� VHNl� PLHOLNXYLHQ� MD� PLHOLNXYLWXNVHQ� NDXWWD�� 9LVXDDOLVWHQ� YLHVWLHQ�

NDXWWD�RQ�PDKGROOLVWD�RSSLD�MRSD�����SDUHPPLQ�NXLQ�SHONlQ�SXKHHQ�DYXOOD��9LVXDDOL�

VLD�PHQHWHOPLl�MD�PDWHULDDOHMD�RQ�Nl\WHWW\�SDOMRQ�QHXURSV\NLDWULVHVWL�RLUHLOHYLOOH��PXWWD�

QLLGHQ�WRLPLYXXV�RQ�KXRPDWWX�P\|V�QHXURSV\NLDWULVHVWL�RLUHHWWRPLHQ�NDQVVD�W\|VNHQ�

QHOOHVVl��9LVXDDOLVWHQ�PHQHWHOPLHQ�Nl\WW|�VRSLL�NDLNLOOH�HLNl�ROH�SHONlVWllQ�YDLNHDVWL�

YDPPDLVWHQ�DSXYlOLQHLWl��/HKWLVDUH��6���������

0LQXOOH�YLVXDDOLVXXV�ROL�WlUNHl�RVD�DLVWLWDULQDQ�WRWHXWWDPLVWD��+DOXVLQ��HWWl�DLVWLWDULQD�

ROLVL�PDKGROOLVLPPDQ�HOlP\NVHOOLQHQ�NRNHPXV��.RLQ��HWWl�RPD�RVDDPLVHQL�MD�WDLWRQL�

PXRWRLOLMDQD�ROLVLYDW�DQWDQHHW�PLQXOOH�PDKGROOLVXXGHQ�WRWHXWWDD�MRWDLQ�DLQXWODDWXLVWD��

9DOOLWVHYDQ�SRLNNHXVWLODQ� WDNLD� MRXGXLQ� NXLWHQNLQ�PLHWWLPllQ� WDULQDQ� WRWHXWXVWD� XX�

GHOOD�WDYDOOD��NRVND�KDOXVLQ�WRWHXWWDD�WDULQDQ�QLLQ��HWWl�MRQNXQ�PXXQNLQ�ROLVL�VH�WXOHYDL�

VXXGHVVD�PDKGROOLVWD�WRWHXWWDD��3llWLQ�YDOLWD�WDULQDDQ�VHOODLVLD�HOHPHQWWHMl��MRWND�NXND�

WDKDQVD�RVDLVL�NXYLHQ�MD�RKMHLGHQ�DYXOOD�WRWHXWWDD�



���� 7XRNLRQ�DORLWWDPLQHQ

7XRNLR�RQ�K\Yl�DORLWWDD�HULOOLVHOOl�UHQWRXWXVKHWNHOOl��MRKRQ�RQ�\KGLVWHWW\�HVLP��PXVLL�

NLQ�NXXQWHOXQ�OLVlNVL�NHKRUHQWRXWXVWD��.HKRUHQWRXWXV�YRL�ROOD�KLHURQWDD��SDLQHOXD�WPV��

WXQWRDLVWLD�VWLPXORLYDD�WRLPLQWDD��.RVNHWXNVHVVD�WXOHH�S\UNLl�VLLKHQ��HWWl�NRVNHWXV�RQ�

KLGDVWD�MD�WXQWXYDD��.RVNHWXNVHQ�WDUNRLWXNVHQD�RQ�UDXKRLWWDD�MD�DQWDD�OXSD�UHQWRXWXPL�

VHOOH�MD�OXRGD�WXUYDOOLVXXGHQ�WXQQH�RVDOOLVWXMDOOH��-RVNXV�HULODLVHW�WXQWR�\OLKHUNN\\GHW�

VDDWWDYDW�UDMRLWWDD�NRVNHWXNVHQ�YDVWDDQRWWDPLVWD��WlOO|LQ�YRLGDDQ�NHVNLWW\l�VDQDOOLVHQ�

UHQWRXWXNVHQ�DQWDPLVHHQ��/DLWLQHQ��7���3HQWWLQHQ��.���7XRYLQHQ��6��������� 2PDQ�WXR�

NLRQL�DOXVVD�RQ�WDUNRLWXV�Nl\WWll�VXONDD�DSXQD�NRVNHWXNVHVVD��

6XXQQLWWHOLQ�RPDDQ�WDULQDDQL�DONXUHQWRXWXNVHQ��NRVND�NRLQ�HWWl�WXRNLR�RQ�K\Yl�DORLWWDD�

UHQWRXWXPLVHOOD�MD�UDXKRLWWXPLVHOOD��MRWWD�YRL�NXQQROOD�MlWWll�SlLYlQ�DLHPPDW�WRLPLQQDW�

WDDNVHHQ�MD�NHVNLWW\l�DYDDPDDQ�RPDQ�PLHOLNXYLWXNVHQVD�MD�DLVWLQVD��9DOLWVLQ�DONXUHQ�

WRXWXNVHQ�NRVNHWXNVHQ�YlOLQHHNVL�VXODQ��MROOD�NHY\HVWL�VLYHOOHQ�Nl\GllQ�DOXNVL�RVDOOLV�

WXMDQ�NHKRD� OlSL� WXUYDOOLVHVVD�SDLNDVVD�� UDXKDOOLVHQ�SXKHHQ� MD�PXVLLNLQ� VlHVW\NVHOOl��

$ONXUHQWRXWXNVHQ�DLNDQD�NHVNLW\WllQ�KLOMHQHPllQ�MD�KHQJLWWlPllQ�UDXKDOOLVHVWL�

���� 2KMDDMDQ�URROL

,OR�MD�OHLNNLPLHOLV\\V�RQ�WlUNHll�NDLNHVVD�LKPLVWHQ�YlOLVHVVl�NDQVVDNl\PLVHVVl��7RL�

PLYDQ� MD� WXUYDOOLVHQ�YXRURYDLNXWXNVHQ� OXRPLVHHQ� MD� UDNHQWDPLVHHQ� WDUYLWDDQ� LORD� MD�

OHLNNLPLHOLV\\WWl��,OR�OXR�LQQRVWXVWD�MD�K\YlQWXXOLVXXV�NDQQXVWDD�RSSLPDDQ�XXWWD��.H�

UROD��.���6LSLOl��$�.���������������(WHQNLQ�DXWLVPLQ�NLUMRQ�KHQNLO|LGHQ�KXXPRUL�RQ�

K\YLQ� SHUVRRQDOOLVWD� MD� VHQ� \PPlUWlPLQHQ� YDDWLL� RKMDDMDOWD� HULW\LVWl� SDQHXWXPLVWD��

�.HUROD��.���.XMDQSll��6���7LPRQHQ��7���������������2OLVLNLQ�WlUNHll��HWWl�DLVWLWDULQD�

WXRNLRWD�YHWlYl�RKMDDMD�WXQWLVL�RKMDWWDYDQVD�MD�KlQHQ�RPLQDLVXXWHQVD�K\YLQ�HQQHQ�RK�

MDXVKHWNHHQ�U\KW\PLVWl�

$LVWLWDULQD�WXRNLRQ�WRWHXWXV�YDDWLL�NDNVL�RKMDDMDD��MRLVWD�WRLQHQ�WRLPLL�WDULQDQ�NHUWRMDQD�

MD�WRLQHQ�RKMDDMDQD��0LHWLQ�HQVLQ�PDKGROOLVXXWWD�VLLKHQ��HWWl�YRLVLNR�\NVL�RKMDDMD�VHO�

YL\W\l�WXRNLRVWD�RSHWWHOHPDOOD�WDULQDQ�XONRD�WDL�HWWl�WDULQD�WRLVWHWWDLVLLQ�HWXNlWHHQ�WHK�

G\OWl�WDOOHQWHHOWD��7XOLQ�NXLWHQNLQ�VLLKHQ�WXORNVHHQ��HWWl�NRVND�WDULQDQ�DLNDQD�HWHHQ�YRL�

WXOOD� WLODQWHLWD�� MRWND�HLYlW�PHQHNllQ�QLLQ�NXLQ�RQ�VXXQQLWHOWX��RQ�KHOSRPSDD� OlKWHl�



PXRNNDDPDDQ�WLODQQHWWD��VLOORLQ�NXQ�WDULQD�WXOHH�NHUURWWXQD�HLNl�WDOOHQWHHOWD��$MDWWHOLQ�

P\|V��HWWl�RQ�OXRQWHYDPSDD��HWWl�NHUWRMD�RQ�WDND�DODOOD�VLYXURROLVVD�MD�RKMDDMD�RQ�PX�

NDQD�VHLNNDLOXVVD�MD�YRL�OXRGD�LWVHOOHHQ�RVDOOLVWXYDPPDQ�URROLQ�

2Q�WlUNHll��HWWl�RKMDDMD�S\UNLL�DLVWLPDDQ�NRNR�WXRNLRQ�DMDQ�RVDOOLVWXMDQ�PLHOLDODD�MD�

VLWl��HWWl�KlQHOOl�RQ�K\Yl�MD�WXUYDOOLQHQ�ROOD��0LKLQNllQ�WRLPLQWDDQ�HL�WXOH�SDNRWWDD�MD�

NDLNHQ�RVDOOLVWXPLVHQ�WXOHH�ROOD�YDSDDHKWRLVWD��2KMDDMDQ�RQ�K\Yl�PXLVWDD�P\|V�NHKXD�

MD�SLWll�\OOl�SRVLWLLYLVWD�PLHOWl�MD�LOPDSLLULl��7DULQDQ�NHUWRMDQD�WRLPLYDQ�RQ�P\|V�K\Yl�

VHXUDWD�WLODQWHHQ�HWHQHPLVWl�MD�VllWll�OXNXQRSHXWWDDQ�VHQ�PXNDDQ�

2KMDDMDQ�RQ�K\Yl�KHUlWHOOl�WDULQDQNHUWRMD�LWVHVVllQ�MD�NDWVRD�PLOODLQHQ�WDULQDVWD�V\Q�

W\\��2Q�WlUNHll�PLHWWLl�WDULQDQ�NXONXD�HQQDOWD�MD�WXRWWDD�VH�RPDDQ�SHUVRRQDDQ�VRSLYDOOD�

WDYDOOD��2KMDDMLHQ�RQ�P\|V�K\Yl�KXRPLRLGD�RPD�YLUH\VWLODQVD�HQQHQ�WXRNLRQ�DORLWWD�

PLVWD��2KMDDMLHQ�WXOHH�ROOD�LWVH�UDXKDOOLVLD�MD�UHQWRXWXQHLWD�HQQHQ�DLVWLWDULQDQ�WRWHXWXVWD��

2KMDDMDW�YDLNXWWDYDW�RPDOOD�ROHPXNVHOODQQH�VLLKHQ��PLWHQ�RVDOOLVWXMD�DLVWLL�MD�NRNHH�WL�

ODQWHHQ�MD�UDXKDOOLVXXGHQ��.LLUHLVHQl�MD�lUW\QHHQl�HL�NDQQDWD�OlKWHl�WRWHXWWDPDDQ�WXR�

NLRWD�

7HLQ�RKMDDMLOOH�HULOOLVHQ�PXLVWLOLVWDQ�WDULQDDQ�WDUYLWWDYLD�PDWHULDDOHMD�YDUWHQ��/,,7(����

2KMDDMLHQ�WXOHH�YDOPLVWDXWXD�WXRNLRRQ�KXROHOOLVHVWL�MD�YDUPLVWDD��HWWl�NDLNNL�WDUYLWWDYD�

RQ� HWXNlWHHQ� YDOPLVWHWWX�KDQNLWWX�� 2KMDDMLHQ� WXOHH� ROOD� K\YLQ� YDOPLVWXQHLWD�� PXWWD�

N\HWl� UHDJRLPDDQ� WXRNLRQ� DLNDQD� PDKGROOLVHVWL� LOPHQHYLLQ� \OOlWWlYLLQ� PXXWRNVLLQ��

6XXQQLWHOPD�DQWDD�WRLPLQQDOOH�UXQJRQ��MRQND�DYXOOD�WDULQDD�RQ�KHOSRPSL�WRWHXWWDD�

$MDWXNVHQDQL�RQ�VH��HWWl�MRNDLQHQ�DPPDWWLODLQHQ�MRND�DLVWLWDULQDD�Nl\WWll��YRL�VRYHOWDD�

VLWl�DVLDNNDLGHQVD�WDVRRQ�MD�Nl\W|VVl�ROHYDDQ�WLODDQVD�VRSLYDNVL��

���� 7XRNLRQ�ORSHWWDPLQHQ

.DLNNL�RVDOOLVWXMDW�HLYlW�YlOWWlPlWWl�S\VW\�DQWDPDDQ�VXXOOLVWD�SDODXWHWWD�VLLWl PLQNlODL�

VHQD�KH�WXRNLRQ�NRNLYDW��2KMDDMDQ�ROLVLNLQ�WlUNHll�RPDQ�KDYDLQQRLQQLQ�OLVlNVL�PDK�

GROOLVWDD�SDODXWWHHQ�DQWDPLQHQ�PXLOOD�NHLQRLOOD��3DODXWHWWD�YRL�S\\Wll�HVLP��SHXNNXD�

Ql\WWlPlOOl� �SHXNNX� DODV� KXRQR�SHXNNX� \O|V� K\Yl��� HULODLVLOOD� NXYDNRUWHLOOD�



�K\P\QDDPD�VXUXQDDPD�� WDL� YlUHLOOl� �SXQDLQHQ� KXRQR�YLKUHl� K\Yl���0\|V� LOPHLWl��

HOHLWl�MD�ROHPXVWD�KXRPLRLPDOOD�RKMDDMD�YRL�DLVWLD�ROLNR�NRNHPXV�PLHOHLQHQ��2KMDDMDQ�

RQ�P\|V�K\Yl�PXLVWDD�DQWDD�RVDOOLVWXMDOOH�SDODXWHWWD��6XXOOLVHQ�SDODXWWHHQ�OLVlNVL�VDQR�

PDD�YRL�YDKYLVWDD�HVLP��NXYLOOD�WDL�P\|QWHLVHOOl�NRVNHWXNVHOOD��WlKlQ�Wl\W\\�PXLVWDD�

S\\Wll�OXSD��

�� 3$/$87(�$,67,7$5,1$68811,7(/0$67$

.XQ�VDLQ�DLVWLWDULQDQL�YDOPLLNVL�OlKHWLQ�VHQ�DUYLRLWDYDNVL�QHOMlOOH�W\|� MD�SlLYlWRLPLQ�

QDQ�RKMDDMDOOH�VlKN|SRVWLQ�YlOLW\NVHOOl� 7RLYRLQ�RKMDDMLD�OXNHPDDQ�WDULQDQ�PDKGROOL�

VXXNVLHQ�PXNDDQ�llQHHQ�QLLQ��HWWl�YDOLWVHPDQL�PXVLLNNL�VRLVL�WDXVWDOOD��.RLQ�HWWl�OXNL�

MDQ�ROLVL�KHOSRPSL�SllVWl� WXQQHOPDDQ�RLNHDQ�PXVLLNLQ�DYXOOD��/lKHWLQ�P\|V� WDULQDQ�

WRWHXWXNVHHQ�WDUYLWWDYDQ�PDWHULDDOLOLVWDQ�MD�YDOPLVWXVRKMHHW��MRWWD�RKMDDMDW�YRLVLYDW�DU�

YLRLGD�ROLVLNR�KHLOOl�LWVHOOllQ�PDKGROOLVXXV�YDOPLVWDD�WDUYLWWDYLD�DLVWLYlOLQHLWl� .DLNNL�

QHOMl�RKMDDMDD�YDVWDVLYDW�VlKN|SRVWLLQL�MD�DQWRLYDW SDODXWWHHQ�

6DDPDQL�SDODXWH�ROL�WRGHOOD�K\Yll�MD�UDNHQWDYDD��7DULQDD�SLGHWWLLQ�LKDQDQD�MD�NRHWWLLQ��

HWWl�VH�VLVlOVL�PRQLSXROLVHVWL�HULODLVLD�DLVWLNRNHPXNVLD��$LVWLNRNHPXNVLD�SLGHWWLLQ�WlU�

NHLQl�VHQ�WDNLD��HWWl�WDULQDQ�NXONX�NRQNUHWLVRLWXX�DVLDNNDLOOH�DLVWLHQ�DYXOOD�KHOSRPPLQ��

0DWHULDDOLHQ�YDOPLVWDPLVWD�SLGHWWLLQ�KHOSSRQD�MD�HGXOOLVHQD��2KMDDMDW�ROLYDW�MRSD�WHK�

QHHW�DLHPPLQ�VDPDQ�W\\SSLVLl�YlOLQHLWl� 0\|V�RVDOOLVWDYDD�WRLPLQWDD�NHKXWWLLQ�

7RLPLQWDWDORQ�RKMDDMLHQ�SDODXWWHHVVD�NRHWWLLQ��HWWl�NHKLWWlPlQL�WDULQD�MD�WRWHXWXV�VRSLL�

HKNl�SDUHPPLQ�K\YlWDVRLVLOOH�HVLP��7\|NDUWDQRQ�DVLDNNDLOOH��.RHWWLLQ��HWWl�7RLPLQWD�

WDORQ� DVLDNNDLOOH� SHONlQ�PLHOLNXYLWXNVHQ� NDXWWD� DLVWLWWDYLHQ� DVLRLGHQ� \PPlUWlPLQHQ�

YRL�ROOD�KDDVWDYDD��HVLP��WLODQQH��MRVVD�NXYLWHOODDQ�\PSlULOOH�VXXUL�PHWVl�MD�DXULQNR��

MRND� ODVNHH�SXLGHQ�YlOLVWl���8VHDPPDVVD�SDODXWWHHVVD�HKGRWHWWLLQNLQ�� HWWl� DLVWLNRNH�

PXNVLD�YRLVL�OLVlWl�MD�DVLRLWD�NRQNUHWLVRLGD�HQHPPlQ�VDQRLQ� NXYLQ MD�OLVlPDWHULDDOHLQ�



.DKGHQ�RKMDDMDQ�UHVXUVVLD�SLGHWWLLQ�HKNl�KLXNDQ�LVRQD��PXWWD� WRLVDDOWD�\PPlUUHWWLLQ�

WDULQDQ� VXMXYXXGHQ�SDUDQHPLQHQ��NXQ�RKMDDMLD�RQ�HQHPPlQ��/RSSXSXLQWLD�SLGHWWLLQ�

K\YlQl�OLVlQl�WDULQDQ�ORSSXXQ��

0LHOHVWlQL�ROL�KLHQRD��HWWl�RKMDDMLOWD�WXOL�Q\W�MR�NHKLWWlPLVLGHRLWD��(UlV�RKMDDMD�HKGRWWL

PP�� HWWl�WRWHXWXVWD YRLWDLVLLQ WDUYLWWDHVVD�VRYHOWDD�P\|V�QLLQ��HWWl�DVLDNDV��WDL�U\KPl�

RQ�SDLNRLOODDQ�MD�HVLQHHW�NLHUWlYlW�KHLOOl�YXRURWHOOHQ�

�� -$7.2.(+,77b0,1(1

7RLYRLVLQ��HWWl�RKMDDMDW�WXWXVWXLVLYDW�NHKLWWlPllQL�PDWHULDDOLLQ�MD�RWWDLVLYDW�VHQ�MROODLQ�

WDYDOOD�RVDNVL�WRLPLQWDDQVD��7RLYRLVLQ�WHNHPlQL�VXXQQLWHOPDQ�P\|V�KHUlWWlYlQ�LGHRLWD�

MDWNRNHKLWWll�MD�NHNVLl�LWVH�XXGHQODLVLD�WDSRMD�WRWHXWWDD�UHQWRXWXVWXRNLRLWD�MD�DLVWLWDUL�

QDUHWNLl��

2OLVL�KLHQRD��MRV�DLVWLWDULQRLWD�VXXQQLWHOWDHVVD�YRLWDLVLLQ�WRWHXWXVWD�PLHWWLl�QLLQ��HWWl�HVL�

PHUNLNVL�7\|NDUWDQRQ�DVLDNNDDW�YRLVLYDW�ROOD�PXNDQD�YDOPLVWDPDVVD�WDUYLWWDYLD�YLVX�

DDOLVLD�PDWHULDDOHMD��,GHDQD�YRLVL�ROOD��HWWl�XXVL�DLVWLWDULQD�WXOLVL�DLQD�XXGHQ�YXRGHQDMDQ�

YDLKWXHVVD�WDL�HWWl�WDULQRLOOD�ROLVL�MRNX�YXRGHQDLNDDQ�VRSLYD�WHHPD��0\|V�DVLDNNDDW�LWVH�

YRLVLYDW�HVLWWll�WRLYHLWDDQ�WXRNLRLGHQ�VLVlOW||Q�MD�PDKGROOLVHVWL�K\YlWDVRLVHPPDW�DVL�

DNNDDW�YRLVLYDW�SLWll�QLLWl�WRLVLOOHHQ��P\|V�PXLOOH�$QWLQNDUWDQRQ�DOXHHQ�DVLDNNDLOOH��

.XQ�WRLPLQWD�DONDD�ROOD�WXWWXD�YRLVL�PLHWWLl�RQQLVWXLVLNR�WXRNLRQ�WRWHXWXV�QLLQ�HWWl�WD�

ULQD�WXOLVL�WDOOHQWHHOWD�MD�WlOO|LQ�SDLNDOOD�WDUYLWVLVL�ROOD�YDLQ�\NVL�RKMDDMD��0\|V�VLWl�YRLVL�

NRNHLOOD��HWWl�SDUHPSL�WDVRLVLD�RVDOOLVWXMLD�ROLVL�XVHDPSL�VHLNNDLOHPDVVD�VDPDDQ�DLNDDQ�

0LNVHL�WDULQDD�YRLVL�WRWHXWWDD�P\|V�NRQNUHHWWLVHVWL�RLNHDVVD�PHWVlVVl�



�� 32+',17$

2SLQQl\WHW\|Q� WHNHPLQHQ� ROL� NRNRQDLVXXGHVVDDQ� DQWRLVD� NRNHPXV�� 7HRULDRVXXV� MD�

WDXVWDWXWNLPXV�OLVlVLYlW�RPDD�WLHWlP\VWl�MD�KHUlWWHOLYlW�PLHOHQNLLQWRD�XXGHQ�RSSLPL�

VHHQ��8VNRQ��HWWl�RSLQQl\WHW\|QL�NDXWWD�VDDPDQL�WLHWRWDLWR�WXOHH�ROHPDDQ�K\|G\NVL�WX�

OHYDVVD�W\|HOlPlVVlQL�ULNDVWXWWDYDOOD�WDYDOOD��2SLQQl\WHW\|Q�WRWHXWWDPLQHQ�\NVLQ��ROL�

PLQXOOH�HKGRWWRPDVWL�RLNHD�UDWNDLVX��7\|Wl�WHKGHVVl�MD�VXXQQLWHOOHVVD�ROLQ�YDVWXXVVD�

YDLQ�LWVHVWlQL��$LNDWDXOXQ�VXXQQLWWHOHPLQHQ�LWVHOOH�ROL�KHOSSRD�MD�S\VW\LQ�NLUMRLWWDPDDQ�

DLQD��NXQ�PLQXOOH�SDUKDLWHQ�VRSL��2SLQQl\WHW\|�OLVlVL�LWVHOXRWWDPXVWDQL�P\|V�VLLWl��HWWl�

NLUMDOOLVWHQ�WHKWlYLHQ�WHNHPLQHQ�RQQLVWXX�PLQXOWD�WDUYLWWDHVVD�

&29,'����HSLGHPLD�YDLNXWWL�WRGHOOD�SDOMRQ�W\|QL�NXONXXQ�MD�VLVlOW||Q��.LUMDOOLVXXGHQ�

VDDPLQHQ� ROL� PDKGRWRQWD� MD� VXXQQLWWHOXVVD� MRXWXL� Nl\WWlPllQ� QRUPDDOLD� HQHPPlQ�

PLHOLNXYLWXVWD��.LUMDVLQ�RSLQQl\WHW\|VXXQQLWHOPDDQ�W\|QL�SDLQRWWXYDQ�WDLGHOlKW|LVHHQ�

W\|VNHQWHO\\Q��NRVND�KDOXVLQ�K\|G\QWll�W\|VVl�PDKGROOLVLPPDQ�SDOMRQ�DLHPSDD�PXR�

WRLOLMDQ�DPPDWWLDQL�MD�NlGHQWDLWRMDQL��9DOLWHWWDYDVWL�WlPl�RVXXV�MlL�W\|VWl�SRLNNHXVWLODQ�

WDNLD�OlKHV�NRNRQDDQ�SXXWWXPDDQ��7RNL�VDLQ�Nl\WWll�PLHOLNXYLWXVWDQL��VHNl�OXRYXXWWDQL�

W\|Q�VXXQQLWWHOXVVD��2OHQ�QRUPDDOLVWL�W\|VNHQWHO\WDYDOWDQL�VHOODLQHQ��HWWl�HQ�RVDD�WHKGl�

OLLDQ�WDUNNRMD�VXXQQLWHOPLD��7\|QL�RLYDOOXNVHW�V\QW\YlW�\OHHQVl�SDUKDLWHQ�W\|VNHQWHO\Q�

HGHWHVVl��1\W�KDDVWDYDD�ROLNLQ�VH��NXQ�HQ�SllVV\W�Nl\WlQQ|VVl�YDOPLVWDPDDQ�PDWHULDD�

OHMD��8VNRQ��HWWl�WDULQD�ROLVL�VDDWWDQXW�NHKLWW\l�HULODLVHNVL��PLNlOL�ROLVLQ�S\VW\Q\W�YDO�

PLVWDPDDQ�HOHPHQWLW�LWVH��7RLVDDOWD�S\VW\LQ�RWWDPDDQ�W\|Q�VXXQQLWWHOXQ�KDDVWHHQD�MD�

NDWVRPDDQ�DVLRLWD�HUL�QlN|NXOPLVWD��

8VNRQ��HWWl�DLVWLWDULQDVVD�RQ�YLHOl�SDOMRQ�NHKLWHWWlYll�MD�DVLRLWD��MRLWD�HQ�RVDQQXW�VXXQ�

QLWHOOHVVD�RWWDD�KXRPLRRQ��0RQL�DVLD�ROLVL�DXHQQXW�YDUPDVWL�HUL�WDYDOOD��MRV�ROLVLQ�NRQN�

UHHWWLVHVWL�S\VW\Q\W�WHVWDDPDDQ�WDULQDQ�WRLPLYXXWWD�Nl\WlQQ|VVl��(Q�HVLP��WXOOXW�RWWD�

QHHNVL� KXRPLRRQ�� HWWl� ROHQ� W\|VNHQQHOO\W� YDLQ� K\YlWDVRLVWHQ� NHKLW\VYDPPDLVWHQ�

NDQVVD��+XRPDVLQ�W\|VNHQQHOOHVVlQL��HWWl�WLHWRQL�YDLNHDPPLQ�YDPPDLVLVWD�RYDW�WRGHO�

OLVXXGHVVD�DLND�YlKlLVHW��2LYDOVLQ�SDODXWWHHQ�VDDWXDQL��HWWl�HQ�ROOXW�DMDWHOOXW�WXRNLRWD�

VXXQQLWHOWDHVVD�HVLP��VLWl��NXLQND�PLHOLNXYLWXNVHQ�Nl\WW|�YRLVL�ROOD�KDDVWDYDD�WDL�PDK�

GRWRQWD�YDLNHDPPLQ�NHKLW\VYDPPDLVHOOH�KHQNLO|OOH��



2OLVLQ�KDOXQQXW�OLVlWl�RSLQQl\WHW\|Q UDSRUWWLLQ P\|V HQHPPlQ�NXYLD�MD�YLVXDDOLVXXWWD��

PXWWD�NXYLHQ�VDDPLQHQ�ROL�SRLNNHXVRORVXKWHLGHQ�WDNLD�YDOLWHWWDYDVWL�PDKGRWRQWD��7RL�

YRQ�NDLNHVWD�KXROLPDWWD��HWWl�DLVWLWDULQDQL�QlNLVL�YLHOl�MRQDLQ�SlLYlQl�SlLYlQYDORQ�MD�

SllVLVL� NRNHLOXXQ� Nl\WlQQ|VVl�� 7RLYRQ��P\|V� HWWl� YRLVLQ� YLHOl� MRQDLQ� SlLYlQl� ROOD�

P\|V�LWVH�RVD�WlPlQ�DLVWLWDULQDQ�WRWHXWWDPLVWD�MD�NHKLWWlPLVWl��
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$\UHV��$��������$LVWLPXVWHQ�$DOORNRVVD��6HQVRULVHQ�LQWHJUDDWLRQ�KlLUL|�MD�WHUDSLD��
-XYD��:6�%RRNZHOO�2\

+DQQXNDLQHQ��+��������2KMDXVRVDDPLQHQ�	�YDKYD�WXHQ�WDUYH��/XHQWR�6DWDNXQQDQ�
DPPDWWLNRUNHDNRXOXQ�HULW\LVNDVYDWXNVHQ�RSLQQRLVVD�����������

+DQQXNDLQHQ��+��������6WUXNWXXULW��/XHQWR�6DWDNXQQDQ�DPPDWWLNRUNHDNRXOXQ�HULW\LV�
NDVYDWXNVHQ�RSLQQRLVVD����������

,NRQHQ��7���.DUMDOD��0���.RUWHODLQHQ��6���0lNHOl��0���1HYDODLQHQ��0���2NVDOD��/���
5XXVXYXRUL��6���5RSRQHQ��7���������$XWLVPLNlVLNLUMD������(WHYD�NXQWD\KW\Pl��3DLQR�
WDOR�3OXV�'LJLWDO�2\

-XKROD��(���������$XWLVPLQ�PXXWWXYDW�NDVYRW��$XWLVPLVllWL|����YXRWWD��,QWR�.XVWDQ�
QXV

.DVNL��0���0DQQLQHQ��$���3LKNR��+���������.HKLW\VYDPPDLVXXV�����XXG��S��6DQRPD�
3UR

.HUROD��.���.XMDQSll��6���7LPRQHQ��7��������$XWLVPLQ�NLUMR��36�NXVWDQQXV

.HUROD��.���.XMDQSll��6���7LPRQHQ��7��������$XWLVPLQ�NLUMR�MD�NXQWRXWXV��36�NXVWDQ�
QXV

.RVNLQHQ��-��2KMDXVSDNHWWL�0XNVXWHHNLQ�RKMDDMLOOH�DLVWLNRNHPXVWHQ�WXRWWDPLVHNVL��
9LLWDWWX�����������KWWS���XUQ�IL�851�1%1�IL�DPN��������������

.RVNLQHQ��0���1\EDFND��+���������6QRH]HOHQ�� YDONRLQHQ�KXRQH��6QRH]HOHQ��PHQH�
WHOPlQ�PXNDLVHQ�DLVWLKXRQHHQ�VXXQQLWWHOX�MD�WRWHXWXV�WRLPLQQDOOLVHQD�RSLQQl\WH�
W\|Ql��-\YlVN\OlQ�DPPDWWLNRUNHDNRXOX��9LLWDWWX������������
KWWS���XUQ�IL�851�1%1�IL�MDPN����

.UDQRZLW]��&��6��������7DKDWRQWD�WRKHOOXVWD��36�NXVWDQQXV

/DLWLQHQ� 7���3HQWWLQHQ��.���7XRYLQHQ��6���5DXKRWD�PXW��YHUNNRNXUVVLQ�PDWHULDDOL��
9LLWDWWX���������

/HKWL��&���������.HKLW\VYDPPDLVWHQ�WXQQHWDLWRMHQ�WXNHPLQHQ�U\KPlVVl�± WDYRLWWHHO�
OLVWD�WRLPLQWDD�SDOYHOXNRGLVVD��9LLWDWWX������������KWWSV���FRUH�DF�XN�GRZQ�
ORDG�SGI����������SGI

/HKWLVDUH��6���������7RLPLYD�DUNL�YLVXDDOLVLQ�NHLQRLQ��9LLWDWWX������������ZZZ�WDP�
SHUH�IL�OLLWWHHW�W��&�,X,Q2H�7RLPLYDBDUNLBYLVXDDOLVLQBNHLQRLQ�SGI

/LQGKROP��3���(VLPHUNNLQl�QHXURSV\NLDWULVHW�KlLUL|W��9LLWDWWX�����������ZZZ�WRL�
PLYD�DUNL�IL

0DOP��0���0DWHUR��0���5HSR��0���7DOYHOD��(�/��������(VWHLVWl�PDKGROOLVXXNVLLQ��
9DPPDLVW\|Q�SHUXVWHHW��:62<



0lNL��0��7RLPLPDOOD�2VDOOLVXXWHHQ��$YXNVL�YXRURYDLNXWXNVHQ�MD�WRLPLQQDQ�DNWLYRL�
PLVHHQ��.HKLW\VYDPPDOLLWWR�

KWWSV���ZZZ�WHUYH\VN\OD�IL�ODVWHQWDOR�WLHWRD�ODVWHQ�VDLUDXNVLVWD�NHKLW\NVHOOLVHW�SRLN�

NHDYXXGHW�MD�RSSLPLVYDLNHXGHW�NHKLW\VYDPPDLVXXV

KWWSV���ZZZ�ILQOH[�IL�IL�ODNL�DMDQWDVD���������������3�

KWWSV���WKO�IL�IL�ZHE�YDPPDLVSDOYHOXMHQ�NDVLNLUMD�WXNL�MD�SDOYHOXW�SDLYDWRLPLQWD

KWWSV���WKO�IL�IL�ZHE�YDPPDLVSDOYHOXMHQ�NDVLNLUMD�YDPPDLVXXV�\KWHLVNXQQDVVD�YDP�

PDLVWHQ�LKPLVWHQ�RVDOOLVXXV

KWWS���SDSXQHW�QHW�WLHWRD�DLVWLW�YXRURYDLNXWXNVHVVD

KWWSV���SDSXQHW�QHW�WLHWRD�HVLQHHW�NRPPXQLNRLQQLVVD

KWWSV���ZZZ�VDWDVDLUDDOD�IL�WXWNLPXV�ND\QQLVVD�ROHYDW�KDQNNHHW�VDWDGXXQLD

KWWSV���VDWXKLHURQWD�IL�PLWD�VDWXKLHURQWD�RQ�

KWWSV���WKO�IL�IL�ZHE�ODVWHQVXRMHOXQ�NDVLNLUMD�W\RSURVHVVL�HULW\LVN\V\P\NVHW�NHKLW\V�

YDPPDLQHQ�ODSVL�ODVWHQVXRMHOXQ�DVLDNNDDQD

KWWSV���ZZZ�WLPHWLPHU�FRP�

KWWSV���ZZZ�WRLPLYD�DUNL�IL�GRZQORDG������OLQGKROPBHVLPHUNNLQDBQHXURSV\NLDWUL�

VHWBKDLULRW�SGI

KWWSV���YHUQHUL�QHW�\OHLV�KDDVWDYD�ND\WWD\W\PLQHQ
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7DLNDPHWVl�WXRNLRQ�RKMDXV�

+DUMRLWXV�YDDWLL�NDNVL�RKMDDMDD��MRLVWD�WRLQHQ�WRLPLL�WDULQDQ�NHUWRMDQD��+DUMRLWXV�RKMD�

WDDQ�\KGHOOH�KHQNLO|OOH�NHUUDOODDQ��7LODMlUMHVWHO\W�WXOHH�KRLWDD�K\YLQ�HQQHQ�WXRNLRQ�DORL�

WXVWD� MD�P\|V�PDKGROOLVHVWL� WDUYLWWDYDW� VWUXNWXURLQQLW� YDOPLVWHWDDQ� HWXNlWHHQ� �HVLP��

DMDQ�NXOX�MD�NHVWR�NXYLWHWWXQD���$LNDD�WDULQDQ�WRWHXWXNVHHQ�RQ�K\Yl�YDUDWD�QRLQ����PL�

QXXWWLD�

+XRPLRL��HWWl�ROHW�LWVH�UDXKDOOLQHQ�MD�UHQWRXWXQXW�HQQHQ�DLVWLWDULQDQ�WRWHXWXVWD��2PDOOD�

ROHPXNVHOODVL�YDLNXWDW�VLLKHQ��PLWHQ�RVDOOLVWXMD�DLVWLL�MD�NRNHH�WLODQWHHQ�MD�UDXKDOOLVXX�

GHQ��.LLUHLVHQl�MD�lUW\QHHQl�HL�NDQQDWD�OlKWHl�WRWHXWWDPDDQ�WXRNLRWD��2SHWHONDD�WDULQD�

HWXNlWHHQ��MRWWD�YRLWWH�NHVNLWW\l�WRWHXWXNVHHQ�

7XRNLRQ�DLNDQD�WDUNNDLOODDQ�DVLDNNDDQ�PLHOLDODD� MD�WRLPLQWDD�VllGHOOllQ�VHQ�PXNDL�

VHVWL��0LKLQNllQ� WRLPLQWDDQ�HL�SDNRWHWD� MD�NDLNNL�KDUMRLWXNVHHQ� OLLWW\Yl�RQ�YDSDDHK�

WRLVWD�

7DULQDQ� NHUWRMD� OXNHH� WDULQDD� KLWDDOOD� MD� UDXKDOOLVHOOD� llQHOOl��.HUURQQDVVD� RQ� K\Yl�

HGHWl�KLWDDVWL�MD�UDXKDOOLVHVWL�MD�SLWll�WDUYLWWDHVVD�WDXNRMD��7DXVWDOOD�VRL�UDXKDOOLQHQ�PH�

ORGLQHQ�PXVLLNNL��HL�VDQRMD�ODXOXD���

(VLPHUNNLQl�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )0UW6+$$3K0

���2KMDWDDQ�DVLDNDV�YDONRLVHHQ�KXRQHHVHHQ��PDNXXOOH�ODWWLDOOH��DOXVWDQ�SllOOH��+XROHK�

GLWDDQ��HWWl�RORVXKWHHW�RYDW�PXNDYDW��DOXVWD��PDKGROOLVHVWL�W\\Q\��KXRQHHQ�OlPS|WLOD���

9DODLVWXV� RQ� KLPPHll�� MD� KXROHKGLWDDQ� HWWHL� YDODLVWXV� KlLNlLVH� VLOPLLQ�� 2Q� WlUNHll�

DORLWWDD�WXRNLR�UHQWRXWXPLVHOOD�MD�UDXKRLWWXPLVHOOD�MD�MlWWll�SlLYlQ�DLHPPDW�WRLPLQQDW�

WDDNVH�



���/DLWHWDDQ�PXVLLNNL�VRLPDDQ�WDXVWDOOH��VRSLYDOOD�YRLPDNNXXGHOOD�QLLQ��HWWl�VH�HL�HVWl�

SXKHHQ�NXXOHPLVWD��

���.HUWRMD�DONDD�NHUWRPDDQ�WDULQDD�

Ͳ +HL�\VWlYlQL��2OHWNR�YDOPLV�XXWHHQ�VHLNNDLOXXQ"�7lOOl�NHUWDD�PH� OlKGHPPH�

VHLNNDLOXOOH�WDLNDPHWVllQ��0LWlKlQ�NDLNNHD�MlQQLWWlYll�PH�WlQllQ�QlHPPH�MD�

NRHPPH�

Ͳ $ORLWHWDDQ�VLLWl��HWWl�HQVLQ�UHQWRXGXWDDQ��9RLW�VXONHD�VLOPlVL�MD�RWWDD�PDKGRO�

OLVLPPDQ�PXNDYDQ�DVHQQRQ�

Ͳ .HVNLW\� KHWNL� KHQJLW\NVHHVL�� +HQJLWl� LOPDD� VLVllQ� MD� SXKDOOD� LOPDD� KLWDDVWL�

XORV��+HQJLWl�YLHOl�XXGHVWDDQ��UDXKDOOLVHPPLQ�

Ͳ (LN|�KHQJLWWlPLQHQ�WXQQXNLQ�K\YlOWl"�5DXKRLWWDYDOWD�MD�UHQWRXWWDYDOWD��6LQXOOH�

WXOHH�K\Yl�MD�UHQWRXWXQXW�ROR�

Ͳ -DWND�KHQJLW\VWl�RPDDQ�WDKWLLQ��

Ͳ .XQ�MDWNDW�KHQJLWWlPLVWl�V\YllQ��WDLNDYRLPDVL�YDKYLVWXX�MD�S\VW\W�QlNHPllQ�

NDLNHQ�VHONHlPPLQ��$QQD�PLHOLNXYLWXNVHVL�YLHGl�MD�VHLNNDLOXVWD�WXOHH�KDXVNHP�

SDD�

2KMDDMD���WXOHH�YLHUHHQ�VXODQ�NDQVVD�

Ͳ 7XOHQ�WlKlQ�YLHUHHVL�MD�VLYHOHQ�VLQXXQ�WlOOl�WDLNDVXODOOD�KLXNDQ�WDLNDS|O\l��(Q�

VLQ�NRVNHWDQ�KLXNDQ�YDUSDLWDVL��MD�MDONRMDVL��7XQQHWNR�PLWHQ�WDLNDYRLPDW�DOND�

YDW� VLLUW\PllQ� VLQXXQ�� 6LYHOHQ� UHLVLlVL�� NlVLYDUVLDVL� MD� RONDSlLWlVL�� /RSXNVL�

Nl\Q�YLHOl�YDURYDLVHVWL�OlSL�NDVYRVL�MD�SllVL��6LQl�ROHW�Q\W�LKDQ�UHQWRXWXQXW�MD�

PLHOLNXYLWXNVHVL�RQ�YDKYLVWXQXW�

Ͳ 1\W�PHLGlQ�RQ�DLND�QRXVWD�YDURYDLVHVWL�\O|V� MD� OlKWHl�VHLNNDLOXOOH� WDLNDPHW�

VllQ��2OHWNR�YDOPLV"�

2KMDDMD���WXOHH�YLHUHOOH�MD�RMHQWDD�NlWHQVl�

Ͳ 0LQl�ROHQ�YLHUHOOlVL�NRNR�VHLNNDLOXPPH�DMDQ��

Ͳ /DLWHWDDQ�QlPl�WDLNDYLLWDW�SllOOHPPH��

2KMDDMD���SXNHH�YLLWDQ�LWVHOOHHQ�MD�DXWWDD�WDUYLWWDHVVD�RVDOOLVWXMDD�VDDPDDQ�YLLWDQ�\OOHHQ�

Ͳ 1l\WlW�XSHDOWD��.XXOHWNR�NLOLQlQ"�0LQXQ�YLLWDVVDQL�RQ�NXONXQHQ��MRWWD�WLHGlW�

DLQD�PLVVl�ROHQ�

Ͳ /lKGHWllQ�NXONHPDDQ�SRONXD�SLWNLQ��YDURYDLVLQ�DVNHOLQ��PHLOOl�HL�ROH�NLLUH�PLQ�

QHNllQ��.XYLWWHOH� NXLQND� NlYHOHPPH� SLWNLQ� NDSHDD� SRONXD�� MRND�PXWNLWWHOHH�

SXLGHQ�ORPDVVD��



/lKGHWWH�NXONHPDDQ�WLODVVD�HWXNlWHHQ�WHKW\l�SLHQWl�SRONXD�SLWNLQ��3RONX�YRL�ROOD�PHU�

NLWW\��YDLNND�N|\GHOOl��MRND�NLHPXUWHOHH�PDDVVD��9RLWWH�P\|V�K\SlKGHOOl�NLYHOWl�WRL�

VHOOH��/DWWLDOOD�YRL�ROOD�P\|V�HULWXQWXLVLD�DOXHLWD��MRWND�DNWLYRLYDW�MDONDSRKMLHQ�WXQWR�

DLVWLD�

Ͳ $XULQNR�RQ�ODVNHPDVVD�MD�YDOR�SLONDKWHOHH�SXLGHQ�YlOHLVWl��7XQQHWNR�PLOWl�WXXOL�

WXQWXX�NDVYRLOODVL"

Ͳ 1lHWN|��PLWHQ�KLHQRVVD�PHWVlVVl�PH�ROHPPH"�6XXULD�YDQKRMD�SXLWD��MRWND�NR�

KRDYDW�NRUNHXNVLLQ�

Ͳ 2VDDWNR�NXYLWHOOD�PLOWl�WllOOl�WXRNVXX"�2WD�WlVWl�NlWHHVL�WlPl�RNVD�MD�WXQQXV�

WHOH�PLOWl�VHQ�QHXODVHW�WXQWXYDW��

2KMDDMD���RMHQWDD�NXXVHQ�RNVDQ�RVDOOLVWXMDOOH�

Ͳ 9LH�RNVD�OlKHOOH�NDVYRMDVL�MD�KDLVWD�PLOWl�VH�WXRNVXX��6LHOOl�WllOOl�QlN\\�VDP�

PDOWD�NLYLHQ�SllOOl�MD�QDDYDD�SXLGHQ�RNVLOOD��

Ͳ -DWNHWDDQ�PDWNDD��.XXOHWNR��NXLQND�KLHNND�UDKLVHH�MDONRMHPPH�DOOD��

7DULQDQ�NHUWRMD�YRL�UDKLVXWWDD�SXUNNLD��MRVVD�RQ�KLHNNDD�

Ͳ 3\VlKG\WllQ�SDLNRLOOHPPH�

Ͳ .XXOHWNR�MRWDNLQ"�-RV�NXXQWHOHW�RLNHLQ�WDUNDVWL�YRLW�NXXOOD�OLQWXMHQ�ODXODYDQ��

.XXORVWDDSD�NDXQLLOWD�

Ͳ 7XROOD�QlN\\NLQ�OLQQXQ�SHVl��.l\GllQ�NDWVRPDVVD�OlKHPSll��2QSD�NDXQLLWD�

PXQLD��.RNHLOODDQNR�PLOWl�QH�WXQWXYDW"�

2KMDDMD�NDNVL�YRL�Ql\WWll�HVLPHUNNLl�MD�RWWDD�YDURYDLVHVWL�SHVlVWl�PXQDQ�NlWHHQVl�MD�

VLOLWWll�PXQDQ�SLQWDD�YDURYDVWL�VRUPHOODDQ�

Ͳ bLWLOLQWX�RQ�YDUPDDQ�KDNHPDVVD�LWVHOOHHQ�UXRNDD��.DWVRWDDQSD�WlOOl�NDXNRSXW�

NHOOD��QlHPPHN|�lLWLOLQWXD�PLVVllQ"�

2KMDDMD�NDNVL�RWWDD�YLLWDQ�WDVNXVWDDQ�NDOHLGRVNRRSLQ�

Ͳ 7lPl� WDLWDDNLQ� ROOD� WDLNDNDXNRSXWNL�� 0LWl� QlHW"� 6DDQNR� PLQlNLQ� NDWVRD"�

2QSD�NDXQLVWD�

Ͳ +HQJLWl�RLNHLQ�V\YllQ��(LN|�WllOOl�ROHNLQ�LKDQDQ�UDXKDOOLVWD��

Ͳ .DWVR�WXROOD�RQ�YHVLSXWRXV��0HQQllQ�OlKHPPlNVL��8VNDOODWNR�NXONHD�YHVLSX�

WRXNVHQ�OlSL"�5RKNHDVWL�YDDQ��WXOH�SHUlVVlQL�

2KMDDMD�NDNVL�PHQHH�NXLYDVXLKNXQ�OlYLWVH�MD�RMHQWDD�WDUYLWWDHVVD�NlGHQ�RVDOOLVWXMDOOH�

Ͳ 7DNDQD�RQ�OXROD��.DWVR�PLWHQ�NDXQLVWD�WllOOl�OXRODVVD�RQ��

2KMDDMD���RWWDD�VDLSSXDNXSODW�MD�DONDD�SXKDOOHOOD�QLLWl



Ͳ .XSOLD��+DOXDWNR�VLQlNLQ�SXKDOWDD"�1lLVVl�NXSOLVVD�WDLWDD�ROOD�WDLNDD��.RHWD�

RQQLVWXWNR�QDSSDDPDDQ�NXSODQ�NLLQQL���

Ͳ .XXQWHOH�PLQNlODLQHQ�llQL�YHVLSXWRXNVHVWD�NXXOXX��

7DULQDQ�NHUWRMD�KHOLV\WWll�VDGHSXWNHD�

Ͳ 0LOWl�VH�VLQXVWD�NXXORVWDD"�

Ͳ 0HQQllQ�YHVLSXWRXNVHQ�OlSL�WDNDLVLQ�PHWVllQ��6HXUDD�PLQXD�URKNHDVWL��0HWVl�

RGRWWDD�MR�PHLWl�

Ͳ 1lHWN|� MRWDNLQ"�-RV�NDWVRW�RLNHLQ� WDUNDVWL�YRLW�QlKGl�NHLMXMHQ� OHQWlYlQ�PHW�

VlVVl�

Ͳ 7XROOD� SXXQMXXUHOOD� WDLWDDNLQ� ROOD� NHLMXMHQ� NHUllPll� WDLNDPHWWl�� 0HQQllQ�

NDWVRPDDQ�OlKHPSll�

2KMDDMD���YLH�RKMDWWDYDQ�SDLNNDDQ��MRVVD�RQ�HULODLVLD�DLVWLSXOORMD�MD�PHKXSXOOR���NXSLW

Ͳ 2QSD�QH�XSHLWD��.llQWHOH�SXOORD�� MD�QlHW��PLWHQ� WDLNDPHVL� OLLNNXX�SXOORQ�VL�

VlOOl��0DLVWHWDDQNR�PLOWl�WDLNDPHVL�PDLVWXX"�0PP��RQSD�PDNHDD��

Ͳ +XRPDDQ�HWWl�WDLND�DONDD�SLNNXKLOMDD�KlOYHQHPllQ�MD�PHLGlQ�RQ�DLND�SDODWD�

WDNDLVLQ�VLQQH�PLVWl�OlKGLPPH��/lKGHWllQ�\KGHVVl�NXONHPDDQ�SRONXD�SLWNLQ��

2KMDDMD�NXONHH�HGHOOl�SRONXD�SLWNLQ

Ͳ 0HQQllQ�UDXKDVVD�MD�KHQJLWHWllQ�V\YllQ�

Ͳ 2OHPPH�SHULOOl�MD�RQ�DLND�ULLVXD�WDLNDYLLWDW��

2KMDDMD�ULLVXX�RPDQ�YLLWWDQVD�MD�DXWWDD�WDUYLWWDHVVD�RVDOOLVWXMDD�ULLVXPDDQ�RPDQVD�

Ͳ .LLWRV�NXQ�OlKGLW�VHLNNDLOXXQ�NDQVVDQL��2OLW�URKNHD�MD�UHLSDV�VHLNNDLOLMD�

2KMDDMD�NLLWWll�WXRNLRQ�RQQLVWXPLVHVWD��

/RSXNVL�RQ�K\Yl�YLHOl�YDLNND�LVWXD�DODV�NHVNXVWHOHPDDQ�PLOWl�VHLNNDLOX�RQ�WXQWXQXW�MD�

PLWl�DMDWXNVLD�VH�RQ�RVDOOLVWXMDVVD�KHUlWWlQ\W��2Q�K\Yl�NHVNXVWHOOD��MRV�RKMDDMD�RQ�KXR�

PDQQXW��HWWl�RVDOOLVWXMDD�RQ�HVLPHUNLNVL�MlQQLWWlQ\W�VHLNNDLOXQ�DLNDQD�MD�NHKXD�RQQLV�

WXPLVLVWD��

2KMDWDDQ�RVDOOLVWXMD�SRLV�DLVWLWLODVWD�SlLYlQ�PXLKLQ�DVNDUHLVLLQ�
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�� 7DEOHWWL�PXVLLNNLD�YDUWHQ

�� 6XOND��DONXUHQWRXWXV�

�� .DNVL�YLLWWDD��WRLVHVVD�NXONXQHQ�

�� .|\WWl�WPV��PDWHULDDOLD��SRONXD�YDUWHQ�

�� 7XRUH�NXXVHQRNVD��P\|V�NRLYXQRNVD�Nl\��MRV�PXXWWDD�WDULQDQ�QHXODVHW�OHKGLNVL�

�� 3HVl���PXQDW

�� 0XRYLSXOOR�WDL�UDVLD��MRVVD�VHSHOLl�WPV���P\|V�U\WPLPXQD�Nl\

�� .DOHLGRVNRRSSL

�� .XLYDVXLKNX��RKMHHW�YDOPLVWDPLVHHQ�DOOD�

��� 6DLSSXDNXSOLD

��� 6DGHSXWNL��RKMHHW�YDOPLVWDPLVHHQ�DOOD�

��� $LVWLSXOORMD��RKMHHW�YDOPLVWDPLVHHQ�DOOD�

��� 0HKXD���NXSLW

.XLYDVXLKNX��9HVLSXWRXV

.XLYDVXLKNX�DXWWDD�KDKPRWWDPDDQ�RPDD�NHKRD�MD�NHKRQ�OLLNNHLWl��.XLYDVXLKNX�DNWLYRL�

P\|V�QlN|� MD�WXQWRDLVWHMD��.XLYDVXLKNX�YDOPLVWHWDDQ�HULODLVLVWD�QDXKRLVWD�MD�NDQJDV�

VXLNDOHLVWD��.XLYDVXLKNX�DVHQQHWDDQ�NDWRQUDMDDQ�URLNNXPDDQ�MD�VHQ�OlSL�YRL�NlYHOOl�

7DLNDPHWVlQ�NXLYDVXLKNXXQ�HOL�YHVLSXWRXNVHHQ�YDOLWDDQ�VLQLVlY\LVLl��PDKGROOLVLPPDQ�

WRLVLVWDDQ�SRLNNHDYLD�PDWHULDDOHMD��KHOPLQDXKRMD��NDQJDVVXLNDOHLWD��QDUXMD�� OHWLWHWW\l�

QDUXD��SXQRVWD��VXONLD�MQH����

+DNXVDQRMD�3LQWHUHVW��KDQJLQJ�VHQVRU\�LGHDV

6DGHSXWNL

6DGHSXWNHOOD� VDD� OXRWXD� VDWHHQ� URSLQDQ�NDOWDLVWD�llQWl��6DGHSXWNL� WRLPLL�NXXORDLVWLQ�

DNWLYRLMDQD�� 6DGHSXWNHQ� YRL� UDNHQWDD� PLVWl� WDKDQVD� SXWNHVWD�� HVLPHUNLNVL� SDNVXVWD�

SDKYLVWD�YDOPLVWHWWX�Nl\�K\YLQ��3XWNHQ�OlSL�O\|GllQ�VLNLQ�VRNLQ�QDXORMD��MROORLQ�QDXODW�

PXRGRVWDYDW�VlOHLN|Q�SXWNLORQ�VLVlOOH��3XWNLORQ�WRLQHQ�Sll�VXOMHWDDQ�HVLP��LOPDVWRLQWL�

WHLSLOOl�� 3XWNLORQ� VLVlOOH� NDDGHWDDQ� KDOXWWX� PllUl� ULLVLl�� KHUQHLWl�� PDNDURQLD� WPV��



PDWHULDDOLD��3XWNHQ�WRLQHQ�Sll�VXOMHWDDQ�VDPDOOD�WDYDOOD��3XWNLORQ�YRL�PDDODWD�WDL�SllO�

O\VWll�NDQNDDOOD�WHHPDDQ�VRSLYDNVL�

+DNXVDQRMD�3LQWHUHVW��UDLQ�VWLFNV

$LVWLSXOORW

$LVWLSXOOR�DNWLYRL�QlN|DLVWLD�MD�SDUDQWDD�NHVNLWW\PLVN\N\l��SXOORQ�NllQWHO\OOl�YRLGDDQ�

KDUMRLWWDD�P\|V�NlGHQ�MD�VLOPlQ�\KWHLVW\|Wl��7\KMllQ��SXKWDDVHHQ��NRUNLOOLVHHQ�SXOORRQ�

OLVlWllQ�YHWWl��HL�SLUL�SLQWDDQ���7lPlQ�MlONHHQ�SXOORRQ�YRLGDDQ�OLVlWl�HULODLVLD�JOLWWH�

UHLWl�� HOLQWDUYLNHYlULl�� SLHQLl� KHOPLl�� SDOMHWWHMD� MQH��+LGDVWDDNVHVL� HVLQHLGHQ� OLLNNX�

PLVWD�YHGHVVl��SXOORRQ�OLVlWllQ�KLXNDQ�YDXYD|OM\l��P\|V�JO\VHULLQL�MD�NLUNDV�PDLVVLVLL�

UDSSL�Nl\���/RSXNVL�NRUNNL�OLLPDWDDQ�NLLQQL�SLNDOLLPDOOD�

+DNXVDQRMD�3LQWHUHVW��6HQVRU\�ERWWOHV��DLVWLSXOORW

0XLWD�KDNXVDQRMD��VHQVRU\�LGHDV�IRU�DXWLVP��VHQVRU\�DFWLYLWLHV


