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7DPSHUHHQ�DPPDWWLNRUNHDNRXOX
5DNHQQXV� MD�\KG\VNXQWDWHNQLLNND
.LLQWHLVW|QSLWRWHNQLLNND MD�NRUMDXVUDNHQWDPLQHQ

1,6.$1(1� -8+$�
5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH

2SLQQl\WHW\|��� VLYXD��MRLVWD�OLLWWHLWl�� VLYXD
-RXOXNXX ����

7lVVl�RSLQQl\WHW\|VVl�WHKWLLQ NDNVL UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHNDQVLRQ SlLYLW\VWl
6LHYLWDOR�2\�Q�WRLPHNVLDQQRVWD��2KMHNDQVLRW�RQ�WDUNRLWHWWX�DVXQWR�RVDNH\KWL|Q�Nl\WW|� MD�
KXROWR�RKMHHQ�ODDGLQWDD�YDUWHQ��7RLQHQ�NDQVLR�RQ�WDUNRLWHWWX�\KWL|Q�\OOlSLWR�RUJDQLVDDWLRQ�
Nl\WW||Q�MD�WRLQHQ�RQ�KXRQHLVWRNRKWDLQHQ��DVXNNDLOOH�WDUNRLWHWWX�Nl\WW|� MD�KXROWR�RKMH��
7RLPHNVLDQWDMD�ROL�WRGHQQXW SXXWWHLWD NDQVLRLGHQ VLVlOO|VVl MD�QLLGHQ�Nl\WWlPLVHVVl��5D�
NHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHNDQVLRLGHQ�SlLYLW\NVHQ�WDYRLWH ROL�WHKGl QLLVWl VHONHlW�MD�
WRLPLYDW�NRNRQDLVXXGHW�

/RSSXWXORNVHQD�VDDWLLQ�NDNVL�WRLPLYDD�MD�VHONHll�UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHNR�
NRQDLVXXWWD�� .DQVLRLGHQ� UDNHQQH� XXVLWWLLQ� MD� VLVlOW|� PXRNDWWLLQ� YDVWDDPDDQ� Q\N\LVWl
DVXQWR�RVDNH\KWL|WRLPLQWDD�� 0\|V� NDQVLRLGHQ� XONRDVX� XXVLWWLLQ� YDVWDDPDDQ 6LHYLWDOR�
2\�Q XXGLVWXQXWWD�LOPHWWl� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHLGHQ�SlLYLW\V� WRWHXWHWWLLQ�
PRQHQ�KHQNLO|Q�MD�DPPDWWLODLVHQ \KWHLVW\|Ql�

3lLYLWHW\W�Nl\WW|� MD�KXROWR�RKMHNDQVLRW�VLVlOWlYlW�OXRWWDPXNVHOOLVWD�DLQHVWRD�MD�QLLWl�HL�MXO�
NDLVWD�RSLQQl\WHW\|Q�OLLWWHHQl�

$VLDVDQDW��UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH��KXROWRNLUMD
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7DPSHUHHQ�DPPDWWLNRUNHDNRXOX
7DPSHUH 8QLYHUVLW\�RI�$SSOLHG�6FLHQFHV
5DNHQQXV� MD�\KG\VNXQWDWHNQLLNND
.LLQWHLVW|QSLWRWHNQLLNND MD�NRUMDXVUDNHQWDPLQHQ

1,6.$1(1� -8+$��
%XLOGLQJ�0DLQWHQDQFH�*XLGHV

%DFKHORU
V�WKHVLV��� SDJHV��DSSHQGLFHV�� SDJHV
'HFHPEHU ����

7KH SXUSRVH RI�WKLV�WKHVLV ZDV WR XSGDWH�WZR�XVH�DQG�PDLQWHQDQFH�JXLGHV�IRU�FRQGRPL�
QLXP�EXLOGLQJV��DV�FRPPLVVLRQHG�E\�6LHYLWDOR�2\��7KHLU�WDUJHW�JURXS�ZDV�D�KRXVLQJ�FRP�
SDQ\�DQG�WKH�ORFDO�UHVLGHQWV��7KH�FRPSDQ\ KDG�IRXQG�RXW�WKDW WKH LQVWUXFWLRQV�IROGHU�ZDV�
LQDGHTXDWH�ERWK�LQ�FRQWHQW�DQG�XVDELOLW\��7KH�DLP�ZDV�WR�PDNH�WKH�IROGHUV�FOHDU�DQG�IXQF�
WLRQDO�

$V�D�UHVXOWV RI�WKLV�VWXG\� WZR�FOHDU�DQG�IXQFWLRQDO�D�XVH�DQG�D�PDLQWHQDQFH�JXLGHV IRU�WKH�
EXLOGLQJ ZHUH�FUHDWHG��7KH�VWUXFWXUH�RI�WKH�IROGHUV�ZDV�XSGDWHG�DQG�WKH�FRQWHQW�ZDV�UHYL�
VHG�WR�FRUUHVSRQG�WR WKH�RSHUDWLRQV�GRQH LQ�WKH�FRQGRPLQLXP WRGD\��$OVR��WKH DSSHDUDQFH�
RI�WKH�IROGHUV�ZDV�UHQHZHG�LQ�DFFRUGDQFH�ZLWK WKH FRPSDQ\
V�QHZ�ORRN��7KH XSGDWLQJ�
SURFHVV�UHTXLUHG�WKH�FRRSHUDWLRQ�RI PDQ\�SURIHVVLRQDOV DQG�RWKHU�SHRSOH�

7KH XVH�DQG�D�PDLQWHQDQFH�JXLGHV�IRU�WKH�EXLOGLQJ�DUH�FRQILGHQWLDO�DQG��EHFDXVH�RI�WKDW��
WKH�IROGHUV�ZHUH�RPLWWHG�IURP�WKH�SXEOLF�YHUVLRQ�RI�WKLV�WKHVLV�

.H\�ZRUGV� EXLOGLQJ�PDLQWHQDQFH�JXLGHV��PDLQWHQDQFH�ERRN
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��� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ�ODDGLQWD��������������������������������������� ��
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��� /lKW|WLHGRW�MD�\KWHLVW\| ��������������������������������������������������������������������������� ��

��� $VXNNDDQ�RSDV ����������������������������������������������������������������������������������������� ��

��� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH �������������������������������������������������������� ��

��� +XROWRNDQVLRLGHQ�XONRDVX������������������������������������������������������������������������ ��
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/LLWH����$VXNNDDQ�RSDV ������������������������������������������������������������������������������������ ��

/LLWH����5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH ��������������������������������������������������� ��
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$VXLQUDNHQQXNVLHQ�\OOlSLGROOD�MD�KRLGROOD�RQ�VXXUL�PHUNLW\V�UDNHQQXVNDQWDPPH�NXQWRRQ�

VHNl VHQ HOLQNDDUHHQ� WXOHYDLVXXGHVVD��.LLQWHLVW|W�PXRGRVWDYDW NDQVDOOLVYDUDOOLVXXGHVWD�

\OL����SURVHQWWLD�MD�WlVWl�QRLQ����SURVHQWWLD�RYDW�DVXLQUDNHQQXNVLD �.DQVDQYDUDOOLVXXVWXW�

NLPXV��������7lVVl�RSLQQl\WHW\|VVl�NHVNLW\WllQ�XXGLVNRKWHLQD�ROHYLLQ�DVXLQUDNHQQXNVLLQ�

MD�QlLVWl�ODDGLWWDYLLQ�UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHLVLLQ�

5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH RQ�DVLDNLUMDNRNRQDLVXXV��MRVVD�PllULWHOOllQ�NLLQWHLV�

W|Q�WDUNDVWXV� MD�KXROWRW\|W�VHNl�WHNQLVWHQ�ODLWWHLGHQ�Nl\WW|WHKWlYlW��5DNHQQXNVHQ�Nl\WW|�

MD�KXROWR�RKMH SDOYHOHH UDNHQQXNVHQ Nl\WWlMLl VHQ HOLQNDDUHQ�DMDQ��5DNHQQXNVHQ�Nl\WW|�

MD�KXROWR�RKMHLVWD RQ�O|\GHWWlYLVVl WDUYLWWDYDW�OlKW|WLHGRW�MD�RKMHHW�NLLQWHLVW|Q�\OOlSLWRRQ�

VHNl Nl\WW||Q� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH WHKGllQ�YDOPLLNVL�HQQHQ�UDNHQQXNVHQ�

Nl\WW||QRWWRD� MROORLQ�VHQ�DYXOOD�VDDGDDQ�Nl\QQLVWHWW\l DVLDQPXNDLQHQ�NLLQWHLVW|QKRLWR���

KXROWR�MD��NXQQRVVDSLWR�

2SLQQl\WHW\|VVl�SlLYLWHWWLLQ�6LHYLWDOR�2\�Q�Nl\W|VVl�ROHYDW�DVLDNLUMDSRKMDW�DVXLQWDORQ�

Nl\WW|� MD�KXROWR�RKMHHOOH�VHNl�KXRQHLVWRQ�Nl\WW|RKMHHOOH��7DYRLWWHHQD�ROL�NHKLWWll�QlLWl�

SRKMLD�WRLPLYDPPLNVL�MD�VHONHlPPLNVL��6DPDOOD�RKMHHW SlLYLWHWWLLQ YDVWDDPDDQ�Q\N\LVLl

UDNHQQXVODLQ�MD��DVHWXVWHQ YDDWLPXNVLD�

6LHYLWDOR 2\ RQ�HULNRLVWXQXW�PXXWWRYDOPLLGHQ�MD�Q\N\DLNDLVWHQ�RPDNRWLWDOR��DVXQWR�RVD�

NH\KWL|�MD�K\YLQYRLQWLWLORMHQ�UDNHQWDPLVHHQ� 6LHYLWDOR�WDUMRDD SDOYHOXLWD�UDNHQWDPLOOHHQ

NLLQWHLVW|\KWL|LOOH�P\|V UDNHQQXNVLHQ�MD�QLLGHQ�\PSlULVW|Q�KRLGRVVD�VHNl�\OOlSLGRVVD�
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5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH�RQ�DVLDNLUMDNRNRQDLVXXV��MRVVD�PllULWHOOllQ�NLLQWHLV�

W|Q�WDUNDVWXV� MD�KXROWRW\|W�VHNl�WHNQLVWHQ�ODLWWHLGHQ�Nl\WW|WHKWlYlW��5DNHQQXNVHQ�Nl\WW|�

MD� KXROWR�RKMH� SDOYHOHH� UDNHQQXNVHQ� Nl\WWlMLl� VHQ NRNR HOLQNDDUHQ� DMDQ��5DNHQQXNVHQ�

Nl\WW|� MD�KXROWR�RKMHLVWD�RQ�O|\GHWWlYLVVl�WDUYLWWDYDW�OlKW|WLHGRW�MD�RKMHHW�NLLQWHLVW|Q�\O�

OlSLWRRQ�VHNl�Nl\WW||Q�

��� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ PHUNLW\V

.LLQWHLVW|Q WXOHH�SDOYHOOD�Nl\WWlMLHQVl WDUSHLWD�MD�YDDWLPXNVLD VHQ�NRNR�Nl\WW|DMDQ��-RWWD�

WlKlQ�SllVWlLVLLQ��WDUYLWDDQ�NLLQWHLVW|Q \OOlSLWRD��.LLQWHLVW|Q�NXQQRVVDSLWR MD��KRLWR�YDL�

NXWWDYDW�UDWNDLVHYDVWL�VHQ�WRLPLYXXWHHQ��Nl\WHWWlY\\WHHQ��HQHUJLDWHKRNNXXWHHQ�MD�NRUMDXV�

WDUSHLVLLQ�VHNl�UDNHQQXNVHQ�HOLQNDDUHQ�SLWXXWHHQ �0\\U\OlLQHQ����������� 7lPlQ�Wl\W\\�

ROOD�DPPDWWLWDLWRLVWD�MD�WDSDKWXD�RLNHD�DLNDLVHVWL��MRVWD�V\QW\\ NLLQWHLVW|Q \OOlSLGRQ ODDWX

VHNl�WDORXGHOOLVXXV�

7lVVl� W\|VVl� Nl\WHWW\MHQ� NlVLWWHLGHQ� YlOLVLl� \KWH\NVLl� RQ� HVLWHWW\� NXYLRVVD� �� �.+� ���

����������������

.89,2 ���.LLQWHLVW|QSLGRQ�SHUXVNlVLWWHLGHQ�\KWH\GHW �.+�������������������
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(OLQNDDUHQ�DLNDQD DVXLQUDNHQQXNVLLQ�YRLGDDQ�WHKGl�WLODPXXWRNVLD�MD�PXXWWDD�QLLVVl�ROH�

YDD�WDORWHNQLLNNDD��7lKlQ�YDLNXWWDYDW�Nl\WWlMLHQ�WDUSHLGHQ�PXXWWXPLQHQ�VHNl�UDNHQQXV�

RVLHQ� MD� ODLWWHLGHQ�YDQKHQWXPLQHQ� .LLQWHLVW|Q�Nl\WW|DLNDQD� VHXUDWDDQ� OlPS|HQHUJLDQ���

VlKN|HQHUJLDQ� MD YHGHQNXOXWXVWD�� 1lLGHQ� WRWHXPDWLHWRMHQ� SHUXVWHHOOD YRLGDDQ� RKMDWD�

Nl\WWlMLl��KDYDLWD�YLNRMD�WDLNND�YXRWRMD��SDUDQWDD�UDNHQQXNVHQ�Nl\WW|WDORXWWD�MD�VXRULWWDD�

YHUWDLOXD�YDVWDDYLLQ�NRKWHLVLLQ��

.LLQWHLVW|l�KXROOHWDDQ��NRUMDWDDQ�MD�VXRULWHWDDQ�VHXUDQWDD�VHQ�Nl\WW|LlQ�DMDQ��7lVVl�WRL�

PLQQDVVD�NHVNHLQHQ�W\|YlOLQH�RQ�UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH� 7lPl�VLVlOWll�SDO�

MRQ�WLHWRD�UDNHQQXNVHVWD��VHQ�KXROWDPLVHVWD�MD�QLLGHQ�DMRLWWDPLVHVWD��.+��������� �������

�� �NRUWLVVD�PDLQLWDDQNLQ ´$MDQWDVDLVHW�WLHGRW�PDKGROOLVWDYDW�HQQDNRLYDQ�NLLQWHLVW|QSLGRQ�

MD�WDYRLWWHLGHQ�PXNDLVHQ�HOLQNDDUHQ�VDDYXWWDPLVHQ�RSWLPDDOLVLQ�NXVWDQQXNVLQ�´�

-RV�NLLQWHLVW|Q \OOlSLWRD WHKGllQ�SXXWWHHOOLVLQ�WLHGRLQ��RQ�XKNDQD NLLQWHLVW|Q�Nl\WW|LlQ�O\�

KHQHPLQHQ��.LLQWHLVW|OOH�ODDGLWXOOD Nl\WW|� MD�KXROWR�RKMHHOOD NDLNNLD�QlLWl�ULVNHMl�YRLGDDQ�

YlKHQWll�WDL�SRLVWDD�MRSD�NRNRQDDQ��VLNVL�RKMHHQ PHUNLW\V�RQ�VXXUL�NLLQWHLVW|Q�HOLQNDDUHQ�

KDOOLQQDVVD� $OOD�ROHYDQ NXYLRQ�� UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ�SHUXVWHHW�MD�K\|�

G\W DYXOOD�KDYDLQQROOLVWHWDDQ��PLWl�Nl\WW|� MD�KXROWR�RKMHHOOD�WDYRLWHOODDQ MD�PLOOl�WDYDOOD�

VLLWl�K\|W\\�ORSXOOLQHQ�Nl\WWlMl �.+��������������������

.89,2� ��� 5DNHQQXNVHQ� Nl\WW|� MD� KXROWR�RKMHHQ� SHUXVWHHW� MD� K\|G\W� �.+� ����������

��������

/LVlNVL�UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH WRLPLL�WXNHQD�NLLQWHLVW|QKRLGRQ�NLOSDLOXWWDPL�

VHVVD�MD�VRSLPXVWHQ�ODDWLPLVHVVD��6HQ�DYXOOD VDDGDDQ�N\VHLVHHQ�NLLQWHLVW||Q�NRKGLVWHWWXD�

RLNHDQODLVWD�\OOlSLWRD�LOPDQ�\OLPllUlLVLl�WDL�OLLDQ�YlKlLVLl�KXROWRWRLPHQSLWHLWl���.LLQWHLVW|

5</�����������
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����� 5DNHQQXNVHQ�HOLQNDDUL

5DNHQQXNVHQ� HOLQNDDUHQ� YDLKHHW� MD� WDSDKWXPDW� RYDW� VLGRNVLVVD� UDNHQQXNVHQ�Nl\WW|� MD�

KXROWR�RKMHHVHHQ��5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHVVD�PllULWHWllQ�HVLPHUNLNVL�NXQ�

QRVVDSLWRMDNVRW��MRWND�VLVlOWlYlW UDNHQQXVRVLHQ�KXROWRD��KRLWRD�VHNl NXQQRVVDSLWRWRLPHQ�

SLWHLWl�

(OLQNDDUHOOD�WDUNRLWHWDDQ�DMDQMDNVRD��MRND�DONDD�UDNHQWDPLVHVVD�WDUYLWWDYLHQ�UDDND�DLQHL�

GHQ�RWRVWD�MD�SllWW\\ UDNHQQXNVHQ�HOLQNDDUHQ�SllWW\HVVl�SXUNXMlWWHLGHQ�NlVLWWHO\\Q��3XU�

NXMlWWHLGHQ�ORSSXVLMRLWXV�HL�WDUNRLWD�VXRUDDQ�QLLGHQ SllW\YlQ�NDDWRSDLNDOOH��YDDQ�VH�YRL�

ROOD�WDSDXNVHVWD�ULLSSXHQ�XXGHOOHHQ�Nl\WW|l��NLHUUlW\VWl�WDL�HQHUJLDQWXRWDQWRD� �0\\U\OlL�

QHQ����������� $OOD�ROHYDDQ�NXYLRRQ�� RQ�KDYDLQQROOLVWHWWX�UDNHQQXNVHQ�HOLQNDDUHQ�YDL�

KHHW�MD�VLLKHQ�OLLWW\YlW�WlUNHlW�NlVLWWHHW �0\\U\OlLQHQ������������5DNHQQXNVHQ�HOLQNDDUHQ�

NDQQDOWD�\NVL�WlUNHLPPLVWl�DVLRLVWD�RQ�NXQQRVVDSLWR�MlUNHYLHQ�NXQQRVVDSLWRMDNVRMHQ�PX�

NDLVHVWL�

.89,2����5DNHQQXNVHQ�HOLQNDDUL �0\\U\OlLQHQ����������

(OLQNDDULWDORXGHOOLVXXGHOOD� S\ULWllQ� WRWHXWWDPDDQ� UDNHQWDPLVHQ� WDUYH� PDKGROOLVLPPDQ�

HGXOOLVHVWL� MD� ODDGXNNDDVWL QLLQ�� HWWl� UDNHQQXV� MD� VHQ� UDNHQQXVRVDW�RYDW� NHVWlYLl� MD� VHQ

Nl\WW|LNl�ROLVL�PDKGROOLVLPPDQ�SLWNl��(URW UDNHQQXVWHQ�HOLQNDDUHQ�SLWXXGHVVD YRLYDW�ROOD�
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VXXULDNLQ��VLOOl�VLLKHQ�YDLNXWWDYDW�PXXQ�PXDVVD UDNHQQXVSDLNDQ�VLMDLQWL��PDWHULDDOLW�MD�\O�

OlSLGRQ�WDVR��0\\U\OlLQHQ������������PDLQLWVHH�WlVWl \OHLVHOOl�WDVROOD�VHXUDDYDVWL��´(OLQ�

NDDUHQ�SLWXXV�YRL�ROOD�HVLPHUNLNVL����YXRWWD��PXWWD�VH�YRL�ROOD�MRSD�\OL������YXRWWD��7HN�

QLVHQ�HOLQNDDUHQ�SLWXXGHNVL�YRLGDDQ�ODVNHD�\OHHQVl����� ���YXRWWD��7lPl�WDUNRLWWDD�VLWl��

HWWl� UDNHQQXVRVDW� MRXGXWDDQ�XXVLPDDQ�DLQD�QLLGHQ�Nl\WW|LlQ�SllW\WW\l�´�.l\WW|DLND�RQ

PHUNLWWlYLQ�RVD�UDNHQQXNVHQ�HOLQNDDUHVVD��VH�VLVlOWll�UDNHQQXVRVLHQ�KXROORQ��KRLGRQ�MD�

NXQQRVVDSLGRQ��1lLGHQ�OLVlNVL�Nl\WW|DLNDDQ�NXXOXX�NRUMDXVUDNHQWDPLVHQ�RVDOWD�SHUXVSD�

UDQWDPLVWD�MD�XXVLPLVWD��MROORLQ�Nl\WW|DLND�SLWHQHH�UDNHQQXNVHQ�XXGLVWXHVVD�UDNHQQXVRVD�

NHUUDOODDQ� �0\\U\OlLQHQ�����������

��� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ VLVlOW|

5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ�VLVlOO|VWl�PllUlWllQ�0DDQNl\WW|� MD�UDNHQQXVODLVVD�

S\NlOlVVl�����L ��������6HXUDDYDVVD�RQ�OXHWHOWX�QXPHURLWXQD�QlPl�ODLVVD�PDLQLWXW�VLVlO�

W|NRKGDW�MD�QLLWl�RQ�Wl\GHQQHWW\�.+�NRUWLVVD�.+����������HVLWHW\LOOl�WLHGRLOOD�

�� 5DNHQQXNVLHQ�Nl\WW|WDUNRLWXV�MD�RPLQDLVXXV WLHGRW

x NLLQWHLVW|Q�SHUXVWLHGRW��PXXQ�PXDVVD QLPL��NLLQWHLVW|WXQQXV��NLLQWHLVW||Q�

NXXOXYDW�UDNHQQXNVHW�MD�XONRDOXHHW��SLQWD�DOD�MD�WLODYXXVWLHGRW��UDNHQQXV�

YXRVL��SHUXVNRUMDXVDMDQNRKGDW��WHNQLVHW�OLLWW\PlW��YHVL��HQHUJLD��WLHWROLL�

NHQQH���NLLQWHLVW|Q�UDVLWWHHW

x \KWH\VWLHGRW��PXXQ�PXDVVD NLLQWHLVW|Q�RPLVWDMD��\OOlSLWRRQ�RVDOOLVWXYDW�

SDOYHOXQWXRWWDMDW��NLLQWHLVW|Q�Nl\WWlMlW��VXXQQLWWHOXVVD�MD�UDNHQWDPLVHVVD�

PXNDQD�ROOHHW�\ULW\NVHW�MD�\KWH\VKHQNLO|W��WDNXXDMDQ�\KWH\VWLHGRW

�� 6XXQQLWHOWX�Nl\WW|LNl�UDNHQQXNVHQ��UDNHQQXVRVLHQ�MD�ODLWWHLGHQ�RVDOWD

x HVLWHWllQ�VXXQQLWWHOXYDLKHHQ�DLNDQD�PllULWHW\W�WDYRLWWHHOOLVHW�Nl\WW|LlW�UD�

NHQQXVWHQ��UDNHQQXVRVLHQ�MD�MlUMHVWHOPLHQ�RVDOWD

�� 7DUYLWWDYDW�OlKW|WLHGRW�HGHOOl�PDLQLWWXMHQ�NRKWLHQ�DVLDQPXNDLVWD�Nl\WW|l�MD�NXQ�

QRVVDSLWRYHOYROOLVXXWWD�YDUWHQ

x HVLWHWllQ�NLLQWHLVW|Q�WHNQLVHW�WLHGRW�QLLQ��HWWl�QLLVWl�YRLGDDQ�PXRGRVWDD�

NlVLW\V�PLWl�NLLQWHLVW|Q�Nl\WW|�MD�\OOlSLWR�YDDWLYDW�UDNHQQXNVHQ�HOLQNDD�

UHQ�DLNDQD



��

x UDNHQQXVRVLHQ�MD�MlUMHVWHOPLHQ�\OHLVNXYDXNVHW�VHNl�ULVNLWHNLMlW�WLLYLVWH�

W\VWL��7LODDMD�WDL�UDNHQQXWWDMD�YRL�PllULWHOOl�NXYDXNVHQ�VLVlOO|Q�WDUNNXX�

GHQ�MD�ODDMXXGHQ

x WHNQLVWHQ�ODLWWHLGHQ�MD�MlUMHVWHOPLHQ�WLHWRMD�WDUNHQQHWDDQ�MlUMHVWHOHPlNX�

YDXNVLOOD�MD�NRQHNRUWHLOOD��MRLVWD�LOPHQHH�HVLPHUNLNVL�VHXUDDYLD�WLHWRMD��

ODLWWHHQ�WXQQXV��VLMDLQWL��YDOPLVWDMD��YDOPLVWXVYXRVL��W\\SSLWLHGRW��QHVWH�

WDL�LOPDPllUlQ�WXRWWR�MD�VlKN|WHKR

�� 6LVl� MD�XONRSXROLVWHQ�UDNHQWHLGHQ�SLQWDPDWHULDDOLW�VHNl�WLHWRD�QLLGHQ�NXQQRVVD�

SLWRWRLPHQSLWHLVWl

�� 3DLNDQWDPLVSLLUXVWXNVHW�NLLQWHLVW|Q�\OOlSLGRQ�NDQQDOWD�WlUNHLVWl�NRKWHLVWD

x HVLWHWllQ�NLLQWHLVW|Q�NHVNHLVWHQ�KRLWR� MD�KXROWRNRKWHLGHQ�SDLNDQWDPLVWLH�

GRW��3LLUXVWXNVHVVD�Nl\WHWllQ�VDPRMD�ODLWHWXQQXNVLD�NXLQ�MlUMHVWHOPlNX�

YDXNVLVVD�WDL�NRQHNRUWHLVVD

x SHODVWXVODLWRNVHQ�NRKGHNRUWWL�OLLWHWllQ�SDLNDQWDPLVSLLUXVWXNVLLQ

�� 7HNQLVHQ�KRLGRQ�VHNl�KXROORQ�WHKWlYlW�KRLWR� MD�KXROWRMDNVRLQHHQ�

x HVLWHW\W�ODDWXWDVRW��WDYRLWWHHOOLVHW�Nl\WW|LlW�MD�RKMHHOOLVHW�NXQQRVVDSLWRMDN�

VRW�WRLPLYDW�WlUNHLQl�OlKW|WLHWRLQD�NXQQRVVDSLWRVXXQQLWWHOXOOH

�� 7HNQLVHQ�KRLGRQ�VHNl�KXROORQ�WRLPLQWD� MD�WDYRLWHDUYRW

x HVLWHWllQ�VXXQQLWWHOXYDLKHHQ�DLNDQD�PllULWHW\W�WDYRLWWHHOOLVHW�RORVXKGH�

YDDWLPXNVHW�MD�RKMHHOOLVHW�WRLPLQWD�DUYRW�QLLGHQ�VDOOLWXLOOD�SRLNNHDPLOOD��

1lLGHQ�PllULWWHO\VVl�RWHWDDQ�KXRPLRRQ�WLORMHQ�YLLKW\LV\\V��WHUYHHOOLV\\V��

WXUYDOOLVXXV�MD�HQHUJLDWDORXGHOOLVXXV�VHNl�YLUDQRPDLVPllUl\NVHW

x SRLNNHXV� MD�KlLUL|WLODQWHLGHQ�RKMHHW��MRWND�DXWWDYDW�WRLPLPDDQ�RLNHLQ�

NLLQWHLVW|Q�RQJHOPDWLODQWHLVVD

�� /lPP|Q� MD�VlKN|QNXOXWXNVHQ�WDYRLWHDUYRW�MD�VHXUDQWD

x WDYRLWHNXOXWXVWHQ�DVHWWHOXVVD�RWHWDDQ�KXRPLRRQ�NRKWHHQ�Nl\WW|WDUNRLWXV��

HULW\LVSLLUWHHW�MD�K\|G\QQHWllQ�Nl\W|VVl�ROHYLD�WLODVWR� MD�NRNHPXVSH�

UlLVWl�WLHWRD

�� 9HGHQNXOXWXNVHQ�VHXUDQWD

��� 7LORMHQ�Nl\WWlMLOOH�WDUNRLWHWXW�RKMHHW��MRLKLQ�YRL�NXXOXD�HVLPHUNLNVL

x WlUNHlW�\KWH\VWLHGRW��PXXQ�PXDVVD NLLQWHLVW|Q�KXROWR��LVlQQ|LWVLMl

x KXRQHLVWRQ�WDORWHNQLLNDQ�WLHGRW�MD�SLQWRMHQ�PDWHULDDOLW�VHNl�QlLGHQ�RVDOWD�

KRLWR� MD�KXROWR�RKMHHW

x DVXLQWLORMHQ�Nl\WW|RKMHHW

x WRLPLQWDRKMH�YLNDWDSDXNVLVVD



��

x YDVWXXQMDNR��HVLWHWllQ�OLVlNVL�DVXQWRMD�MD�\OHLVLl�WLORMD�NRVNHYDW�RKMHHW��

WHKWlYlW�MD�YHOYRLWWHHW

x SHODVWXVVXXQQLWHOPD

.XYLRVVD���RQ�HVLWHWW\�Nl\WW|� MD�KXROWR�RKMHHQ�NHVNHLQHQ�VLVlOW| �.+�����������������

����1lLOOl Nl\WW|� MD�KXROWR�RKMHHQ�DMDQWDVDLVLOOD�WLHGRLOOD�YRLGDDQ�DORLWWDD�VHNl�WRWHXWWDD�

VXXQQLWHOPDOOLVWD� NLLQWHLVW|QKRLWRD� MD� NXQQRVVDSLWRD�� <OOl� PDLQLWWXD� OLVWDXVWD� YRLGDDQ�

PXRNDWD�NRKWHHQ�MD�WLODDMDQ�YDDWLPXVWHQ�PXNDLVHVWL��MRWWD�VLLWl�VDDGDDQ�Nl\WWlMLl�MD�NLLQ�

WHLVW|Q�KRLWR�RUJDQLVDDWLRWD�SDUKDLWHQ�SDOYHOHYD�NRNRQDLVXXV��0XRNNDXNVHVVD�RQ�NXLWHQ�

NLQ�PXLVWHWWDYD�PDDQNl\WW|� MD�UDNHQQXVODLQ�YDDWLPXNVHW�Nl\WW|� MD KXROWR�RKMHHQ�VLVlO�

O|VWl�

.89,2����5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ SllDVLDOOLQHQ� VLVlOW|� �.+�����������

��������

$VXLQWLORMHQ�Nl\WW|RKMHHW�ODDGLWDDQ�DLQD�KXRQHLVWRNRKWDLVHVWL� 1lLQ�MRNDLQHQ�KXRQHLVWRQ�

Nl\WWlMl�RQ�VDDQXW�WDUYLWWDYDW�WLHGRW�KXRQHLVWRVWD�MD�NLLQWHLVW|Q�\OHLVWHQ�WLORMHQ�RVDOWD��+l�

QHQ�NXXOXX�WXWXVWXD�MD�KXROHKWLD�KlQHOOH�NXXOXYLVWD�YHOYRLWWHLVWD�VHNl�WRLPHQSLWHLVWl�RS�



��

SDDQ�PXNDLVHVWL��´$VXQWR�RVDNH\KWL|LVVl�KRLWR� MD NXQQRVVDSLWRYDVWXXW�RVDNNDLGHQ�MD�\K�

WL|Q� YlOLOOl�PllUl\W\YlW� DVXQWR�RVDNH\KWL|ODLQ� MD� \KWL|MlUMHVW\NVHQ�PXNDDQ�´ �.+����

���������������

��� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ ODDGLQWD

/DLVVD�PllUlWllQ�PXXWDPLD�SRLNNHXNVLD�OXNXXQ�RWWDPDWWD��HWWl�UDNHQQHWWDYDDQ�NRKWHH�

VHHQ�RQ�ODDGLWWDYD�Nl\WW|� MD�KXROWR�RKMH��NXQ�WRLPHQSLGH�YDDWLL�UDNHQQXVOXSDD��5DNHQ�

QXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ�ODDGLQQDVWD�PllUlWllQ�0DDQNl\WW|� MD�UDNHQQXVODLQ S\�

NlOlVVl���� L ������ VHXUDDYDVWL��

5DNHQQXVKDQNNHHVHHQ� U\KW\Yl� YDVWDD� VLLWl�� HWWl� VHOODLVHOOH� UDNHQQXNVHOOH��
MRWD�Nl\WHWllQ�S\V\YllQ�DVXPLVHHQ�WDL�W\|VNHQWHO\\Q�WDL�UDNHQQXVWD�YDUWHQ�
WDUYLWWDYDQ�UDNHQQXVSDLNDQ�WDL�WRQWLQ�WHNQLVHHQ�KRLWRRQ�WDL�NXQQRVVDSLWRRQ��
ODDGLWDDQ�Nl\WW|� MD�KXROWR�RKMH��.l\WW|� MD�KXROWR�RKMH�RQ�ODDGLWWDYD�P\|V�
UDNHQQXNVHQ�NRUMDXV� MD�PXXWRVW\|VVl�WDL�Nl\WW|WDUNRLWXNVHQ�PXXWRNVHQ�\K�
WH\GHVVl� VLOORLQ�� NXQ� WRLPHQSLGH� HGHOO\WWll� UDNHQQXVOXSDD� .l\WW|� MD�
KXROWR�RKMHWWD�HL�NXLWHQNDDQ�WDUYLWVH�ODDWLD�WLODSlLVHOOH�HLNl�PllUlDLNDLVHOOH�
UDNHQQXNVHOOH�� VHOODLVHOOH ORPD� WDL� YLUNLVW\VNl\WW||Q� WDUNRLWHWXOOH� UDNHQ�
QXNVHOOH�� MRWD� HL� Nl\WHWl� \PSlULYXRWLVHVWL�� HLNl� WXRWDQWR� MD�YDUDVWRUDNHQ�
QXNVHOOH��MRVVD�HL�S\V\YlVWL�W\|VNHQQHOOl�

5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ ODDGLQWD�RQ�K\Yl�DORLWWDD K\YLVVl�DMRLQ� \OHHQVl MR

KDQNHVXXQQLWWHOXYDLKHHVVD��7lPl�WDUNRLWWDD�VLWl��HWWHL�UDNHQQXVWD�ROH�YLHOl�DORLWHWWX Nl\�

WlQQ|Q� WDVROOD� WRWHXWWDPDDQ� 6XXQQLWWHOXYDLKHHVVD� VRYLWDDQ� KXROWRNDQVLRQ ODDGLQQDVWD��

ODDWLPLVHQ�SHULDDWWHLVWD MD�WXRGDDQ�HVLOOH�UDNHQQXVKDQNNHHVHHQ�U\KW\YlQ�WDYRLWWHHW� 6XXQ�

QLWWHOXYDLKHHVWD�HGHWHVVl�Nl\WW|� MD�KXROWR�RKMHHQ ODDGLQWDD�MDWNHWDDQ�OlSL�UDNHQWDPLVSUR�

VHVVLQ�

5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ KDQNLQWDYDLKHHVVD NDQQDWWDD�NLLQQLWWll�KXRPLRWD�

VLVlOO|Q� OLVlNVL VHQ ODDMXXWHHQ� Nl\WW||Q�� WLHWRMHQ� SlLYLWHWWlY\\WHHQ� VHNl Nl\WW|RPLQDL�

VXXNVLLQ� 6XRVLWHOWDYD�WDYRLWH RQ��HWWl�Nl\WW|� MD�KXROWR�RKMH RQ�WDUNRLWXNVHHQVD�VRSLYD MD

ULLWWlYlQ NDWWDYD��P\|VNLQ�ODLQ�MD�DVHWXVWHQ�SXLWWHLVVD� 0\|V�\OOlSLWRD�RKMDDYDW�WLHGRW�RYDW

WDUSHHOOLVLD�NLLQWHLVW|Q RPLVWDMDOOH�� NLLQWHLVW|Q \OOlSLWR�RUJDQLVDDWLROOH�� NLLQWHLVW|QKRLWR�

RUJDQLVDDWLROOH�MD�NLLQWHLVW|Q�Nl\WWlMLOOH��(GHOOl�PDLQLWWXLKLQ�NRKWLLQ�YRL�KDNHD�RSDVWXVWD�

MD�RKMDXVWD�NLLQWHLVW|QSLWRRQ�SHUHKW\QHHOWl DVLDQWXQWLMDOWD���.+��������������������



��

/DDWLPLVHVVD�RQNLQ PRQLD�YHOYRLWWHLWD�MD�WHKWlYLl�NDLNLOOH UDNHQWDPLVHQ�RVDSXROLOOH��PP��

UDNHQQXVKDQNNHHVHHQ�U\KW\YLOOH��VXXQQLWWHOLMRLOOH��XUDNRLWVLMRLOOH��WDUYLNNHLGHQ�YDOPLVWD�

MLOOH�MD�WDYDUDQWRLPLWWDMLOOH� +XRPLRQ�DUYRLQHQ�DVLD UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ

RVDOWD RQ Nl\W|Q�MD�\OOlSLGRQ�DLNDQD�NHUW\QHHQ�WLHWRVLVlOO|Q�RPLVWDPLQHQ��MRVWD NDQQDWWDD�

VRSLD�HQQHQ�ODDGLQQDQ DORLWWDPLVWD��7HKWlYLVWl�MD�YHOYRLWWHLVWD RQ�V\\Wl�VRSLD�QLLQ��HWWl�QH

VLLUW\YlW�VRSLPXV� MD�KDQNLQWDNHWMXVVD�HWHHQSlLQ� <OHHQVl�UDNHQQXVKDQNNHHVHHQ�U\KW\Yl�

VLVlOO\WWll�KXROWRNDQVLRQ�ODDWLPLVHQ�MD�VHQ�WHKWlYlW�UDNHQQXWWDPLVVRSLPXNVHHQ� �.+����

�����������������$OOD�ROHYDVVD�NXYLRVVD�� HVLWHWllQ YDVHPPDOWD�RLNHDOOH Nl\WW|� MD�KXROWR�

RKMHHQ ODDWLPLVHQ�HWHQHPLVMlUMHVW\V�MD�WHKWlYlW�NXOOHNLQ�RVDSXROHOOH �.+�����������������

���

.89,2 ���5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ ODDGLQWD��.+�������������������

5DNHQQXVKDQNNHHVHHQ� U\KW\Yl� QLPHll� Nl\WW|� MD� KXROWR�RKMHHOOH� NRRUGLQDDWWRULQ�� MRND�

NRNRDD�NDLNNLHQ�RVDSXROWHQ WRLPLWWDPDQ�VLVlOO|Q�\KGHNVL�NRNRQDLVXXGHNVL��7lPl�KHQNLO|�

YRL�ROOD�KDQNNHHQ�VXXQQLWWHOLMD��YDOYRMD�� W\|PDDLQVLQ||UL��XONRSXROLQHQ�DVLDQWXQWLMD WDL�

ULLWWlYlQ�NRNHPXNVHQ�RPDDYDD�OXRQQROOLQHQ�KHQNLO|�

5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ YDOPLXGHVWD UDNHQQXNVHOOH PllUlWllQ 0DDQNl\WW|�

MD�UDNHQQXVODLQ S\NlOlVVl�����NRKGDVVD � ��������VHXUDDYDVWL ´HQQHQ�UDNHQQXNVHQ�Nl\W�

W||QRWWRD ORSSXNDWVHOPXVWD�KDHWWDHVVD�WXOHH�Nl\WW|� MD�KXROWR�RKMHHQ�ROOD�ULLWWlYlVVl�ODD�

MXXGHVVD�YDOPLV�MD�OXRYXWHWWDYLVVD�UDNHQQXNVHQ�RPLVWDMDOOH�´ 5LLWWlYl�YDOPLXV�WDUNRLWWDD�

VLWl��HWWl�Nl\WW|� MD�KXROWR�RKMHHOOD�YRLGDDQ�DORLWWDD�UDNHQQXNVHQ�MD�NLLQWHLVW|Q�DVLDQPX�

NDLVHW�KXROWR���KRLWR�MD�NXQQRVVDSLWRWRLPHQSLWHHW�



��

5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ OXRYXWXNVHQ�\KWH\GHVVl�YDVWXX�NLLQWHLVW|Q�\OOlSL�

GRVWD�VLLUW\\�NLLQWHLVW|Q�RPLVWDMDOOH�MD�VLLWl�YDVWDDYDOOH�\OOlSLWR�RUJDQLVDDWLROOH� <OOlSLWR�

WDSDKWXX�Nl\WW|� MD�KXROWR�RKMHHQ VLVlOO|Q�MD�WHKW\MHQ�VRSLPXVWHQ�PXNDLVHVWL� 6LLUW\Pl�

YDLKHHVVD�RQ WlUNHll VXRULWWDD�SHUHKG\W\V�Nl\WW|� MD�KXROWR�RKMHHQ VLVlOW||Q�MD�Nl\WW||Q�

VHQ�ODDWLMDQ�WRLPHVWD��MRWWD�VH�WXOLVL�WXWXNVL�VHQ�YDUVLQDLVLOOH�Nl\WWlMLOOH� 6DPDOOD�DLQHLVWRQ

SlLYLWWlPLQHQ�RQ�YDVWXXWHWWDYD�� MRWWD�VH�S\V\\�DMDQ� WDVDOOD� �.LLQWHLVW| 5</�����������

9DVWXXWWDPLQHQ�RQ� WlUNHll��VLOOl�PXXWRLQ�UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH PHQHWWll�

PHUNLW\NVHQ�MD�P\|KHPPLQ�YRL�Nl\Gl�LOPL� HWWHL�VH SDOYHOH�HQll�NLLQWHLVW|Q�\OOlSLWR�RU�

JDQLVDDWLRWD�VLOOH�YDDGLWXOOD�WDYDOOD�



��

� .b<77g� -$�+82/72�2+-(,'(1�3b,9,7<6

7lVVl�RSLQQl\WHW\|VVl�SlLYLWHWWLLQ�6LHYLWDOR�2\�Q�Nl\W|VVl�ROHYDW��HULW\LVHVWL�DVXQWR�RVD�

NH\KWL|LOOH�WDUNRLWHWXW�NDQVLRSRKMDW Nl\WW|� MD�KXROWR�RKMHHOOH�VHNl�KXRQHLVWRQ�Nl\WW|RK�

MHHOOH� -lOMHPSlQl�QlLVWl�Nl\WHWllQ�QLPLW\NVLl�DVXNNDDQ�RSDV�MD UDNHQQXNVHQ�Nl\WW|� MD�

KXROWR�RKMH��.LLQWHLVW|QSLWR�RUJDQLVDDWLROOD�WDUNRLWHWDDQ�WlVVl�W\|Q�RVXXGHVVD DVXQWR�RVD�

NH\KWL|Q�KDOOLWXVWD��LVlQQ|LWVLMll�MD�NLLQWHLVW|Q�KRLGRVWD�YDVWDDYLD�WDKRMD�

��� 7\|Q�WDXVWDD

7RLPHNVLDQWDMDOOD ROL�HQQHVWllQ�Nl\W|VVl�RPD�SRKMD�Nl\WW|� MD�KXROWR�RKMHLGHQ�ODDWLPLVWD�

YDUWHQ��$VLDVLVlOO|Q RVDOWD�ROL V\QW\Q\W WDUYH�RKMHLGHQ SlLYLWWlPLVHHQ��MRWWD�QH�YDVWDLVLYDW�

SDUHPPLQ Q\N\LVWl WLODQQHWWD�DVXQWR�RVDNH\KWL|�UDNHQWDPLVHVVD MD�WRLPLQQDVVD��.l\WW|�

MD�KXROWR�RKMHLGHQ Wl\WWlPLVHQ�MD�Nl\W|Q�\KWH\GHVVl�ROL�KDYDLWWX�VHONHLWl�RQJHOPDNRKWLD

VHNl�SXXWWHLWD QLLQ�Nl\WHWWlY\\GHQ�NXLQ VLVlOO|Q�YDVWDDYXXGHQ�RVDOWD��/LVlNVL�RKMHLVVD ROL�

P\|V�WXUKDD�VLVlOW|l�VHNl�\OLPllUlLVWl�PDWHULDDOLD��MRWND�WHNLYlW�QLLVWl HSlVHOYLl�MD�KDQ�

NDODVWL�Nl\WHWWlYLl�

��� 7\|Q WDYRLWWHHW

7RLPHNVLDQWDMDQ�NDQVVD�VRYLWWLLQ�W\|Q�SllWDYRLWWHLVWD�QLLQ��HWWl Nl\WW|� MD�KXROWR�RKMHLVVD

WRWHXWXLVLYDW�VHXUDDYDW�NDNVL�DVLDD��VHONH\V�MD�WRLPLYXXV� 6HONH\GHQ�RVDOWD�WlWl�KDOXWWLLQ�

WRWHXWWDD� NDUVLPDOOD� \OLPllUlLVWl� VLVlOW|l� MD� PXRNNDDPDOOD� RKMHNDQVLRLGHQ UDNHQQHWWD�

QLLQ��HWWl�QH�ROLVLYDW�KHOSSROXNXLVLD�MD�UDNHQWHHOWDDQ�MRKGRQPXNDLVLD� 7RLPLYXXGHQ�RVDOWD�

KDOXWWLLQ�RLNHDQODLVWD� VLVlOW|l� MD�RKMHNDQVLRLGHQ Wl\WWlMLHQ� W\|Q�KHOSRWWDPLVHNVL VHONHlW�

NRKGDW��MRLKLQ�Wl\WHWllQ WDUYLWWDYDW�WLHGRW�NLLQWHLVW|VWl��1lLOOl�NRUMDXNVLOOD�S\ULWWLLQ�SDUDQ�

WDPDDQ Nl\WHWWlY\\WWl MD PXRNNDDPLVHQ�QRSHXWHWWXD�Nl\WW|� MD�KXROWR�RKMHLGHQ YDOPLVWX�

PLVWD�XXVLLQ DVXQWR�RVDNH\KWL|LKLQ�



��

��� /lKW|WLHGRW�MD�\KWHLVW\|

/lKW|WLHWRMHQ� MD� WDYRLWWHLGHQ�ROOHVVD WLHGRVVD� DORLWHWWLLQ \KWHLVW\| WRLPHNVLDQWDMDQ� WDOR�

WHNQLLNNDVXXQQLWWHOLMRLGHQ�VHNl�WRWHXWXQHLGHQ�NRKWHLGHQ�LVlQQ|LWVLMlQ�MD�NLLQWHLVW|QKXRO�

ORQ�NDQVVD� /LVlNVL�Nl\WLLQ�WXWXVWXPDVVD�SLDQ�YDOPLVWXPDVVD�ROHYDDQ�DVXQWR�RVDNH\KWL�

||Q��MRND�VLVlOVL�OXKWLWDORMD�MD�SDULWDORMD�

<KWHLVW\|Wl�QlLGHQ WDKRMHQ�NDQVVD�WRWHXWHWWLLQ�DOXNVL�N\VHO\OOl��MROOD NDUWRLWHWWLLQ�KHLGlQ�

NRNHPXNVLDDQ� Nl\WW|� MD� KXROWR�RKMHNDQVLRLGHQ� RQJHOPDNRKGLVWD� MD� QLLGHQ�PXXWRVWDU�

SHLVWD� 6DPDOOD VDDWLLQ�WDUYLWWDYDD�OLVlWLHWRD�RKMHNDQVLRLGHQ SlLYLWWlPLVHVWl�MD�Q\N\WLODQ�

WHHVWD��NXQ�DVXQWR�RVDNH\KWL|W�RYDW�WRLPLQQDVVD� ,VlQQ|LWVLMlQ�MD�KXROWR\KWL|Q�SDODXWWHL�

GHQ�PXNDDQ�Nl\WW|� MD�KXROWR�RKMHLGHQ�VLVlOO|VVl�ROL�SXXWWHLWD�MD�QH�ROLYDW�KDQNDOLD�Nl\W�

Wll�

9DOPLVWXPDVVD�ROHYDDQ�NRKWHHVHHQ� WXWXVWXPLQHQ�DQWRL� VHONHlQ�NXYDQ� MD� WLHWRD�DVXQWR�

RVDNH\KWL|LGHQ�Q\N\WLODQWHHVWD�VHNl�NRKGHNLLQWHLVW|LVWl��PP��QLLGHQ�UDNHQWHLVWD� PDWHUL�

DDOHLVWD��YDUXVWHLVWD�MD WDORWHNQLLNDVWD�VHNl�Nl\WW|� MD�KXROWR�RKMHHQ�ODDGLQQDQ�VHQ�KHWNL�

VHVWl�WLODQWHHVWD� .l\QWL�DQWRL P\|V�NRQNUHHWWLVHVWL NXYDQ�NRKWHLVWD��PLKLQ�SlLYLWHWWlYlW�

RKMHHW RYDW�WXORVVD�Nl\WW||Q�

<KWHLVW\|Wl WHKWLLQ�P\|V�NRNR�RKMHNDQVLRLGHQ�SlLYLWWlPLVHQ�DMDQ�WRLPHNVLDQWDMDQ�W\|QWH�

NLMlQ�NDQVVD��+lQHQ�NDQVVDDQ�WHLQ�SllW|NVHW�SLHQHPPLVWl�VLVlOW|PXRNNDXNVLVWD��7DUYLW�

WDYDW�OLVlWLHGRW��W\|Q�YDDWLPDW�\KWH\VWLHGRW�VHNl�\KWH\GHW�HUL�WDKRLKLQ�VDDWLLQ�WlWl�NDXWWD��

6XXUHPPDW�VLVlOO|Q�PXXWRVSllW|NVHW�WHKWLLQ�\KWHLVLVVl�SDODYHUHLVVD��MRLKLQ�RVDOOLVWXL�WRL�

PHNVLDQWDMDQ�SXROHOWD�XVHDPSLD�KHQNLO|LWl��1lLVVl�P\|V�NDWVRWWLLQ�Nl\WW|� MD�KXROWR�RKMH�

NDQVLRLGHQ MR�PXRNDWWXD�VLVlOW|l��MRWWD�QlKWLLQ�NDQVLRLGHQ�PHQHYlQ�WDYRLWWHLGHQ�PXNDL�

VHHQ�VXXQWDDQ�

��� $VXNNDDQ�RSDV

$VXNNDDQ�RSSDDQ�RVDOWD�SlLYLW\VW\|�DORLWHWWLLQ�PXRNNDDPDOOD�VLVlOO\VOXHWWHORD�\NVLQNHU�

WDLVHPPDNVL��1lLQ�VDDWLLQ� WDUSHHQ�YDDWLPD�VXXQWD�VHQ�VLVlOO|OOH� MD� MRKGRQPXNDLQHQ�UD�

NHQQH�RKMDDPDDQ�RSSDDQ�VLVlOO|Q�PXRNNDXVWD�VHONHlPPlNVL� 6LVlOO\VOXHWWHORRQ�WHKWLLQ�

QHOMl�SllRWVLNNRD�DLNDLVHPPDQ�NXXGHQ�VLMDDQ�



��

6HQ�MlONHHQ NRNR�DVXNNDDQ�RSSDDQ�VLVlOW|�Nl\WLLQ�NRKWD�NRKGDOWD�OlYLWVH�MD�NLUMDWWLLQ�\O|V�

QH�NRKGDW��MRWND�YDDWLYDW�PXXWRNVLD��6DPDOOD�VLVlOW|l�SHLODWWLLQ�0DDQNl\WW|� MD�UDNHQQXV�

ODLQ�YDDWLPDDQ�YlKLPPlLVVLVlOW||Q��.LUMDWXW�NRKGDW�NDWVRWWLLQ� \KGHVVl WRLPHNVLDQWDMDQ�

NDQVVD�OlSL�MD�VRYLWWLLQ QLLGHQ�YDDWLPLVWD�PXXWRNVLVWD��

3llRWVLNRLNVL� WXOLYDW� VHXUDDYDW�QXPHURLGXW�RVLRW� MD�QLLGHQ�DOOD� VLVlOW|l� VHNl�NXYDNDDS�

SDXNVLD�YDOPLLVWD�DVXNNDDQ�RSSDDVWD�

�� <OHLVWl�WDOR\KWL|VVl

x HVLWHWllQ�WDOR\KWL|Q�WlUNHlW�\KWH\VWLHGRW

x NHUURWDDQ MD�RKMHLVWHWDDQ WDOR\KWL||Q�OLLWW\YLVWl�DVLRLVWD

x HVLWHOOllQ�KXRQHLVWRRQ�VLVlOW\Yl�WDORWHNQLLNND�ODLWWHLQHHQ

x OXHWHOODDQ�VLVlSLQWRMHQ�PDWHULDDOLW

x NHUURWDDQ�YDVWXXQMDRVWD�WDOR\KWL|VVl

.89$����6LVlOW|l�WDOR\KWL|Q�\OHLVLVWl�DVLRLVWD�

�� $VXQQRQ�Nl\WW|� MD�KRLWR�RKMHHW

x NHUURWDDQ�MD�RKMHLVWHWDDQ�KXRQHLVWRRQ�OLLWW\YLVWl�DVLRLVWD

x RKMHLVWHWDDQ�HULODLVWHQ�VLVlSLQWRMHQ�KRLGRVWD�MD�KXROWDPLVHVWD

x OLLWWHHQl�ODLWWHLGHQ�MD�PDWHULDDOLYDOPLVWDMLHQ�Nl\WW|RKMHHW

x NHUURWDDQ KXRQHLVWRQ�KXROWRWRLPHQSLWHLVWl�DVXNNDDOOH



��

.89$����6LVlOW|l�DVXQQRQ�Nl\WW|� MD�KRLWR�RKMHLVWD

.89$����6LVlOW|l�SLQWRMHQ�KRLWR�RKMHLVWD

�� 7LHGRWWHHW�MD�PXXWD

x WLODD�HVLP��\KWL|Q�WlUNHLOOH�WLHGRWWHLOOH

�� /LLWWHHW

x KXRQHLVWRNRUWWL��MRVVD�PDLQLWDDQ�SLQWDPDWHULDDOLW�WLHWRLQHHQ

x SHODVWXVVXXQQLWHOPD

x MlWWHLGHQ�ODMLWWHOXRKMHHW�MlWHKXROWR\KWL|Q�PXNDLVHVWL�

.XQ�VLVlOO\VOXHWWHOR ROL YDOPLV� MD�VLVlOW|�Nl\W\ OlSL� DORLWHWWLLQ�PXRNNDXV�NDSSDOHLWWDLQ��

2SSDDQ�PXRNNDXVWD YDUWHQ�Nl\WLLQ�OlYLWVH�DODQ�NLUMDOOLVXXWWD��NLLQWHLVW|QKRLWR��NRUWLVWRQ�

WLHWRNRUWWHMD� MD�DVXNNDDQ�RSSDDNVL�VXXQQDWWXMHQ�PDOOLSRKMLHQ�VLVlOW|l� (VLPHUNNLQl�\K�

GHVWl OlKGHDLQHLVWRVWD QRVWDQ�HVLOOH -XKD�7HUKRQ�NLUMRLWWDPDQ 8XGHQ�DVXQQRQ�NlVLNLUMD��

.LUMDVWD� O|\W\L� Nl\WlQQ|QOlKHLVLl� HVLPHUNNHMl� MD� RKMHLWD��PLOOl� WDYDOOD� XXGHQ� DVXQQRQ�

RPLVWDMDQ�Wl\W\\�KXROHKWLD�DVXQQRVWDDQ�WDL PLWl HVLP� Wl\W\\�RWWDD�KXRPLRRQ�WHKWlHVVl�

WLHWW\Ml�WRLPHQSLWHLWl DVXQQRVVD�



��

1lLGHQ�OLVlNVL�WDUYLWWDYDD�WLHWRD�NRRWWLLQ�HUL�WLHWRNDQQRLVWD� 1lPl�NRNRQDLVXXGHW�PXRNDW�

WLLQ�VLWWHQ�RSSDDQ�VLVlOW||Q�VRSLYDNVL��7lPlQ�MlONHHQ�DVXNNDDQ�RSDV�Nl\WLLQ�\KGHVVl�WRL�

PHNVLDQWDMDQ�NDQVVD�OlSL�MD�WHKWLLQ�YLLPHLVHW WDUYLWWDYDW YLLODXNVHW��MRWWD�RSDV�ROLVL�YDOPLV�

Nl\WHWWlYlNVL�VHXUDDYLVVD�YDOPLVWXYLVVD�NRKWHLVVD�

��� 5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH

+XROWRNDQVLRQ RVDOWD�SlLYLW\VW\|�DORLWHWWLLQ VDPDOOD�WDYRLQ PXRNNDDPDOOD HQVLQ VLVlOO\V�

OXHWWHORD�\NVLQNHUWDLVHPPDNVL��1lLQ�VDDWLLQ�WDUSHHQ�YDDWLPD�VXXQWD�VHQ�VLVlOO|OOH�MD�MRK�

GRQPXNDLQHQ�UDNHQQH�RKMDDPDDQ�RSSDDQ�VLVlOO|Q�PXRNNDXVWD�VHONHlPPlNVL��6LVlOO\V�

OXHWWHORRQ�WHKWLLQ�YLLVL SllRWVLNNRD�DLNDLVHPPDQ�NXXGHQ�VLMDDQ�

6HQ�MlONHHQ NRNR�UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ VLVlOW|�Nl\WLLQ�OlYLWVH�MD�NLUMDWWLLQ�

\O|V�QH�NRKGDW��MRWND�YDDWLYDW�PXXWRNVLD��6DPDOOD�VLVlOW|l�SHLODWWLLQ�0DDQNl\WW|� MD�UD�

NHQQXVODLQ�YDDWLPDDQ�YlKLPPlLVVLVlOW||Q��.LUMDWXW�NRKGDW�NDWVRWWLLQ�\KGHVVl�WRLPHNVL�

DQWDMDQ�NDQVVD�OlSL�MD�VRYLWWLLQ�QLLGHQ�YDDWLPLVWD�PXXWRNVLVWD��

3llRWVLNRLNVL� WXOLYDW� VHXUDDYDW�QXPHURLGXW�RVLRW� MD�QLLGHQ�DOOD� VLVlOW|l VHNl�NXYDNDDS�

SDXNVLD�YDOPLLVWD�KXROWRNLUMDVWD�

�� .LLQWHLVW|Q�SHUXVWLHGRW

x HVLWHWllQ�NLLQWHLVW|Q WlUNHlW�\KWH\VWLHGRW

x HVLWHWllQ�NLLQWHLVW|Q�MD�UDNHQQXNVLHQ�WLHGRW�

x HVLWHWllQ�UDNHQQXNVHQ�UDNHQWHHW�MD�WDORWHNQLLNND�ODLWWHLQHHQ

x HVLWHWllQ�XONRSLQWRMHQ PDWHULDDOLW

x NHUURWDDQ�YDVWXXQMDRVWD�WDOR\KWL|VVl

.89$����5DNHQQXNVHQ�WLHGRW



��

.89$��� 7DORWHNQLLNDQ�WLHGRW

�� .LLQWHLVW|Q�KXROWR�MD�\OOlSLWR

x PllULWHWllQ KXROWRWHKWlYlW�QLLQ�UDNHQQXVRVLVWD�NXLQ�WDORWHNQLLNDVWD

x NHUURWDDQ�MlWHKXROORQ�WRLPLQQDVWD

.89$����5DNHQQXVRVLHQ�KXROWRWHKWlYlW

�� .RUMDXVSlLYlNLUMD

x PllULWHWllQ�NLLQWHLVW|Q�NXQQRVVDSLWRMDNVRW

x NRUMDXVSlLYlNLUMDSRKMD

.89$����(VLPHUNNL�NRUMDXVSlLYlNLUMDSRKMDVWD



��

�� .XOXWXVVHXUDQWD

x YDOPLLW�WDXOXNNRSRKMDW�HQHUJLDQ��VlKN|Q�MD�YHGHQNXOXWXNVHOOH

x Nl\WW|DUYRWDXOXNRW�WDYRLWHDUYRLOOH�MD�SRLNNHDPLOOH

.89$����.l\WW|DUYRWDXOXNRW

�� /LLWWHHW

x SHODVWXVVXXQQLWHOPD

x SDLNDQWDPLVSLLUXVWXNVHW

x HQHUJLDVHOYLW\V

x DVLDNLUMDOXHWWHOR

.XQ�VLVlOO\VOXHWWHOR�ROL�YDOPLV� MD�VLVlOW|�Nl\W\�OlSL��DORLWHWWLLQ�PXRNNDXV�NDSSDOHLWWDLQ��

2SSDDQ�PXRNNDXVWD�YDUWHQ�Nl\WLLQ�OlYLWVH�DODQ�NLUMDOOLVXXWWD��NLLQWHLVW|QKRLWR��NRUWLVWRQ�

WLHWRNRUWWHMD�MD�KXROWRNLUMD PDOOLSRKMLHQ�VLVlOW|l�

1lLVWl�PXXWDPLD�OlKWHLWl�PDLQLWDNVHQL�ROLYDW�HVLPHUNLNVL /HHYL�0\\U\OlLVHQ�NLUMRLWWDPDW�

NLUMDW�7DOR\KWL|Q�NXQWRNLUMD MD 7DOR\KWL|Q�SLHQL�KXROWRNLUMD���.LUMRLVWD O|\W\L�Nl\WlQQ|Q�

OlKHLVLl�RKMHLWD��OLLWW\HQ KXROWRRQ�MD NXQQRVVDSLWRRQ�QLLQ�UDNHQQXV� NXLQ�WDORWHNQLVLVWl�Ql�

N|NXOPLVWD� /LVlNVL�QLLVVl�ROL�WHNVWLVLVlOW|l�VHOYHQWlYLl�WDXOXNRLWD�OLLWWHLQl��MRWND�QRSHXW�

WLYDW�WLHGRQ�KDNXD� .LLQWHLVW|Q�WHNQLVLLQ�Nl\WW|LNLLQ�MD�NXQQRVVDSLWRMDNVRLKLQ�O|\W\L�VHO�

NHlW�WDXOXNRW�.+��������� .LLQWHLVW|Q�WHNQLVHW�Nl\WW|LlW�MD�NXQQRVVDSLWRMDNVRW �NRUWLVWD��

MRVVD ROL OLVlNVL PllULWHOW\�P\|V�WDUNDVWXVYlOLW�MD�NXQQRVVDSLWRMDNVRW� .RUWLVWD�ROL�KHOSSR�

HWVLl�WDUYLWVHPDQVD�WLHGRQ��NXQ�QLPLNNHHW�ROL�PllULWHOW\�UDNHQQXVRVLWWDLQ�MlUMHVW\NVHHQ�

1lLGHQ�OLVlNVL�WDUYLWWDYDD�WLHWRD�NRRWWLLQ�HUL�WLHWRNDQQRLVWD��1lPl�NRNRQDLVXXGHW�PXRNDW�

WLLQ VLWWHQ UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ VLVlOW||Q�VRSLYDNVL��7lPlQ�MlONHHQ�KXRO�

WRNDQVLRQ�Nl\WLLQ�\KGHVVl�WRLPHNVLDQWDMDQ�NDQVVD�OlSL�MD�WHKWLLQ�YLLPHLVHW�WDUYLWWDYDW�YLL�

ODXNVHW��MRWWD�Nl\WW|� MD�KXROWR�RKMH ROLVL�YDOPLV�Nl\WHWWlYlNVL�VHXUDDYLVVD YDOPLVWXYLVVD�

DVXQWR�RVDNH\KWL|LVVl��



��

��� +XROWRNDQVLRLGHQ�XONRDVX

/RSXNVL�DVXNNDDQ�RSSDDQ�MD�KXROWRNLUMDQ�XONRQl|Q�RVDOWD�WHKWLLQ�PXXWRNVLD�VHQ�KHWNLVWHQ�

NRKWHLGHQ� HVLWWHLGHQ� MD� VLYXVWRMHQ� XONRDVXQ�PXNDLVHVWL�� 7lKlQ� KDHWWLLQ� DSXD� \ULW\NVHQ�

PDUNNLQRLQWLRVDVWROWD�� MRVWD� VDDWLLQ� WDUYLWWDYDD�VXXQWDD� MD� LGHRLWD�PDWHULDDOHLQHHQ�XONR�

DVXQ�PXRNNDDPLVHNVL��<ULW\NVHQ�PDUNNLQRLQWLRVDVWR�SlLYLWWL� KXROWRNDQVLRLGHQ�NDQVLHQ�

XONRDVXW�



��

� <+7((19(72

/lKW|NRKWDQD�ROL NDKGHQ�Nl\WW|� MD�KXROWR�RKMH�NDQVLRSRKMDQ SlLYLW\V�6LHYLWDOR�2\�Q�WRL�

PHNVLDQQRVWD��7\|OOH�DVHWHWWLLQ�WDYRLWWHHW�MD�VLVlOO|Q�RVDOWD�KDHWWLLQ�\KGHVVl�VRSLYDD�VHNl�

WRLPLYDD�NRNRQDLVXXWWD��1lPl DXWWRLYDW HWHQHPllQ�RLNHDDQ�VXXQWDDQ�MD�WDUYLWWDYLOWD�RVLQ�

VLWl�KDHWWLLQ�\KWHLVLOOl�SDODYHUHLOOD� 7\|Q�WHNHPLVHHQ�O|\W\L DLQHLVWRD�\OOlWWlYlQ�K\YLQ��MRV�

NLQ�RVD�ROL�MR YDQKHQWXQXWWD�WLHWRD��(ULW\LVHVWL�UDNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMHHQ RVDOWD�

DLQHVWRD�ROL�ODDMDVWL�PRQLVVD�HUL�OlKWHLVVl��.+�NRUWLVWRW�MD�NLUMDOOLVXXV�ROLYDW�SDUKDLWD WLH�

GRQOlKWHLWl� PXWWD MRQNLQ�YHUUDQ WLHWRD�ROL VDDWDYLOOD QHWLQ�NDXWWD� $VXNNDDQ�RSSDDQ�SlL�

YLW\NVHVVl�WDUYLWWDYLD�OlKWHLWl�ROL�VHOYlVWL�YlKHPPlQ�MD�VHQ�VLVlOO|Q�SlLYLW\V�ROL�W\|OllP�

Sll��NXQ�WLHWRD�SLWL�HWVLl�ODDMD�DODLVHPPLQ� 0LHOHVWlQL�YDOPLV W\|�YDVWDD�DVHWHWWXMD�WDYRLW�

WHLWD�MD�QH�RQ�VDDYXWHWWX�QLLQ�WlPlQ�W\|Q�NLUMRLWWDMDQ�NXLQ�P\|V�WRLPHNVLDQWDMDQ�QlN|NXO�

PDVWD�

+XROWRNDQVLRLGHQ�YDOPLVWXWWXD�YRLQ�WRGHWD��HWWl�QLLGHQ�WHNHPLVHHQ�MD�SlLYLWWlPLVHHQ�WDU�

YLWDDQ�PRQHQ�KHQNLO|Q�MD�HUL�DPPDWWLDODQ�DPPDWWLODLVHQ�RVXXWWD��0\|V�K\Yl�MD�UDNHQWDYD�

\KWHLVW\|�RQ�DYDLQDVHPDVVD�HGHOOl�PDLQLWWXMHQ�WDKRMHQ�NDQVVD��+\YlQ�\KWHLVW\|Q�OLVlNVL��

KDYDLWVLQ�HWWl�WDUYLWDDQ�P\|V�DLWRD�LQWRD�MD�WDKWRD�WHKGl KXROWRNDQVLRLVWD�SDUHPPLQ�ORS�

SXNl\WWlMLl�SDOYHOHYLD�

<KWH\GHQSLGRVVD�LOPHQL�YlOLOOl�RQJHOPLD��NXQ�WLHGXVWHOXLKLQ�HL�YDVWDWWX NLLUHHQ�WDL�MRQNLQ�

PXXQ�V\\Q�YXRNVL��6LOORLQ�DVLDDQ�MRXWXL�SDODDPDDQ�XXGHPPDQ�NHUUDQ�WDL�XVHDVWL HUL�YLHV�

WLQWl�PXRWRMD�K\YlNVL�Nl\WWlHQ��1lHQ�SDUHPSDQD�YDLKWRHKWRQD VHQ��HWWl�KXROWRNDQVLRLGHQ�

SlLYLWWlPLVHVVl�ROLVL�K\Yl�ROOD�DLQDNLQ�\KGHVVl�SDODYHULVVD�NRNRRQWXQHHQD�NDLNNL�VLLKHQ�

RVDOOLVWXYDW�MD�VLWl�Nl\WWlYlW�RVDSXROHW��7lPl�PDKGROOLVWDLVL�WHKRNNDDPPDQ \KWHLVW\|Q��

NXQ�QlKGllQ�I\\VLVHVWL \KWHLVW\|KHQNLO|W��-D�VDPDOOD�SDUDQQHWWDLVLLQ�PDKGROOLVXXWWD�VLL�

KHQ��HWWl�MRNDLQHQ KXROWRNDQVLRLGHQ SlLYLWWlPLVHHQ�RVDOOLVWXYD�KHQNLO| SDQRVWDLVL�RPDQ

W\|Q�RVXXWHHQ�WHKRNNDDPPLQ�

.XWHQ�RSLQQl\WHW\|Q�WHRULDRVXXGHVVD�PDLQLWDDQ��Nl\WW|� MD�KXROWR�RKMHLGHQ�ODDWLMDQ Wl\�

W\\�P\|V�ROOD�YDVWXXOOLQHQ�NRRWHVVDDQ QlPl \KWHLVW\|Q�KHGHOPlW�MD�NHUlW\Q�DLQHLVWRQ�\K�

GHNVL�WRLPLYDNVL�NRNRQDLVXXGHNVL� 7lOOl�WHNLMlOOl�RQ�PHUNLWWlYl�RVXXV�MD�YDVWXX�W\|Q�Sll�

W|NVHHQ�VDDPLVHNVL� 2Q�N\HWWlYl�KDOOLWVHPDDQ�LVRMD�NRNRQDLVXXNVLD��PXWWD�P\|V�RVDWWDYD�

SLONNRD�QLLWl�SLHQHPPLNVL�RVD�DOXHLNVL��7LHWRD�RQ�RVDWWDYD�HWVLl�MD�OXNHD�NULLWWLVHVWL��PLNl�



��

RQ�OXRWHWWDYDD�MD�DMDQWDVDLVWD�SDUKDLQWD�PDKGROOLVWD�VDDWDYLOOD�ROHYDD�WLHWRD��7LHGRQ�HWVL�

PLVHQ�OLVlNVL�WlVVl�W\|VVl�NRURVWXYDW�DLGRW�NRKWDDPLVHW�HUL�WRLPLMRLGHQ�NDQVVD��9XRURYDL�

NXWXVWDLGRW�RYDW�WlUNHlVVl�URROLVVD��NXQ�W\|Wl�WHKGllQ�XVHDPPDQ�HUL�WRLPLMDQ�NDQVVD��6H�

WXR KDDVWHLWD HVLPHUNLNVL DLNDWDXOXLKLQ MD�WDUYLWWDYLHQ�WLHWRMHQ VDDPLVHHQ� 7lPl�YDDWLL�NlU�

VLYlOOLV\\WWl��MRXVWDYXXWWD�MD�LQWRD�PHQQl�HWHHQSlLQ�KLGDVWHLVWD�KXROLPDWWD�



��

/b+7((7

.DQVDQYDUDOOLVXXVWXWNLPXV��������.LLQWHLVW|DODQ�PDUNNLQDWLHGRW��VHOYLW\V��/XHWWX�
������������KWWSV���ZZZ�UDNOL�IL�WLHWRD�NLLQWHLVWRDODVWD�NLLQWHLVWRDODQ�\KWHLVNXQQDOOLQHQ�
PHUNLW\V�IDNWDD�NLLQWHLVWRDODVWD�NDQVDOOLVYDUDOOLVXXV�KWPO

.+�����������������.LLQWHLVW|QSLWRNLUMD�NLLQWHLVW|Q�HOLQNDDUHQ�KDOOLQQDVVD��5DNHQQXV�
WLHWR�2\�

.+�����������������.LLQWHLVW|QSLWRNLUMD��5DNHQQXVWLHWR�2\�

.+�����������������.LLQWHLVW|SLWRNLUMDQ�ODDGLQQDQ�WHKWlYlW��5DNHQQXVWLHWR�2\�

.LLQWHLVW|�5</�������������.LLQWHLVW|�SDOYHOXLGHQ�\OHLVHW�ODDWXYDDWLPXNVHW��5DNHQQXV�
WLHWRVllWL|�

0DDQNl\WW|� MD�UDNHQQXVODNL����������������/XHWWX������������ KWWSV���ZZZ�ILQ�
OH[�IL�IL�ODNL�DMDQWDVD���������������/��3���L

0\\U\OlLQHQ��/��������7DOR\KWL|Q�NXQWRNLUMD�����SDLQRV��.LLQWHLVW|DODQ�.XVWDQQXV�2\�

0\\U\OlLQHQ��/��������.LLQWHLVW|Q�WHNQLVHQ�KXROORQ�NlVLNLUMD� ���SDLQRV� .LLQWHLVW|DODQ�
.XVWDQQXV�2\�

0\\U\OlLQHQ��/��������7DOR\KWL|Q�SLHQL�KXROWRNLUMD��.LLQWHLVW|DODQ�.XVWDQQXV�2\�

7HUKR��-��������8XGHQ�DVXQQRQ�NlVLNLUMD��6XRPHQ�5DNHQQXVPHGLD�2\�



��

/,,77((7

/LLWH����$VXNNDDQ�RSDV

7lPl�RVXXV�MXONDLVWDDQ�YDLQ�WRLPHNVLDQWDMDQ�Nl\WW||Q�
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/LLWH����5DNHQQXNVHQ�Nl\WW|� MD�KXROWR�RKMH

7lPl�RVXXV�MXONDLVWDDQ�YDLQ�WRLPHNVLDQWDMDQ�Nl\WW||Q�


