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7lPlQ� RSLQQl\WHW\|Q WDYRLWWHHQD� ROL� WXWNLD�� PLWHQ� DVLDNDV\ULW\VWHQ� NLUMDQSLGRQ� XONRLVWDPLQHQ�
YDLNXWWDD LVlQQ|LQWLWRLPLVWRRQ� WDORXGHOOLVHVWL� VHNl� PLWHQ� SDOMRQ� DLNDD� VLOOl� YRLWDLVLLQ VllVWll��
7DUNRLWXNVHQD� RQ� P\|V� VHOYLWWll� PLWl� WRLPLQQDOOLVLD� K\|W\Ml� MD� KDLWWRMD� WDORXVKDOOLQQRQ�
XONRLVWDPLVHVWD� YRL� VHXUDWD� 6DLQ� RSLQQl\WHW\|QL� DLKHHQ� WRLPHNVLDQWRQD� NDNVLKHQNLVHOWl�
KHOVLQNLOlLVHOWl�LVlQQ|LQWLWRLPLVWROWD��MRND WRLYRL�QlN|NXOPLD�WDORXVKDOOLQQRQ�KRLWDPLVHHQ�

8ONRLVWDPLVHQ� WHRULDRVXXGHVVD� Nl\GllQ� OlSL�� PLWl� K\|W\Ml� XONRLVWDPLVHOOD� YRLGDDQ� VDDYXWWDD�
VHNl�XONRLVWDPLVHVWD�PDKGROOLVHVWL� NRLWXYLD�KDLWWRMD� MD� ULVNHMl��+XRPLRWD� NLLQQLWHWllQ HULW\LVHVWL�
WDORXVKDOOLQQRQ� XONRLVWDPLVHHQ� MD� LVlQQ|LQWLWRLPLQQDQ� HULW\LVSLLUWHLVLLQ� XONRLVWDPLVHVVD��
7HRULDRVXXGHQ� OlKWHLQl� W\|VVl� Nl\WHWWLLQ� SllVllQW|LVHVWL� XONRLVWDPLVHHQ� OLLWW\Yll� NLUMDOOLVXXWWD�
VHNl�LQWHUQHW�OlKWHLWl��

7RLPHNVLDQWDMD�RQ� HQVLNHUWDODLQHQ�XONRLVWDPLVHQ�RVDOWD�� MD� MXXUL� WlPlQ� WDNLD W\|� HVLWWHOHH�PLWl�
DVLRLWD� HQVLPPlLVWl NHUWDD� XONRLVWDYDQ� \ULW\NVHQ� Wl\W\\� RWWDD� KXRPLRRQ� HQQHQ� NXLQ� SllW\\�
XONRLVWDPLVVRSLPXNVHHQ� SDOYHOXQWDUMRDMDQ� NDQVVD�� 2SLQQl\WHW\|Q� HPSLLULVHVVl� RVDVVD�
SHUHKG\WllQ� VLLKHQ��PLWHQ�XONRLVWDPLQHQ�YDLNXWWDLVL�\ULWWlMlQ�DUNHHQ��QRXVHYDWNR�W\|WXQQLW�MD�PLWl�
XONRLVWDPLQHQ� NRQNUHHWWLVHVWL� WDUNRLWWDD� HXURLVVD� ODDWLPDOOD� NXVWDQQXVK\|W\DQDO\\VLQ��
.XVWDQQXVK\|W\DQDO\\VLDQL�YDUWHQ�S\\GHWWLLQ WDUMRXNVLD�XONRLVWDPLVSDOYHOXMD�WDUMRDYLOWD�\ULW\NVLOWl��
NHUlVLQ�DLND� MD�NXVWDQQXVWLHWRMD�VHNl�KDDVWDWWHOLQ�WRLPHNVLDQWDMDD��

.XVWDQQXVK\|W\DQDO\\VLQL P\|Wl� WXOWLLQ VLLKHQ� MRKWRSllW|NVHHQ�� HWWl� XONRLVWDPLQHQ� NDVYDWWDLVL�
NXVWDQQXNVLD� QLLQ� SDOMRQ�� HWWl� QLLGHQ� NDWWDPLQHQ� HGHOO\WWlLVL� YlKLQWllQ� YLLGHQ� XXGHQ�
LVlQQ|LQWLDVLDNNDDQ� WXRPDD� OLLNHYDLKWRD�� 7lPl� WDDV� MRKWDLVL� LVlQQ|LWVLMlQ� SlLYLWWlLVHQ� W\|DMDQ�
NDVYXXQ� \OL� WXQQLOOD�� 7lPlQ� YXRNVL� YRLGDDQ� WRGHWD�� HWWl� XONRLVWDPLQHQ� HL� WXOH� WXRPDDQ� MXXUL�
ODLQNDDQ� WDORXGHOOLVWD� HLNl� DMDOOLVWD� VllVW|l�� PLNlOL� XONRLVWDPLVHOOD� VllVWHWW\� W\|DLND� DLRWDDQ�
K\|G\QWll�XXVLHQ�DVLDNNDLGHQ�DYXOOD��

$6,$6$1$7�

,VlQQ|LQWL��XONRLVWDPLQHQ��WHNQLQHQ�LVlQQ|LQWL��KDOOLQQROOLQHQ�LVlQQ|LQWL� NXVWDQQXVK\|W\DQDO\\VL��
NDQQDWWDYXXV�
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7KH�DLP RI�WKLV�WKHVLV�LV�WR�ORRN�LQWR KRZ�WKH�RXWVRXUFLQJ�RI�DFFRXQWLQJ�ZRXOG�DIIHFW�WKH�UHDO�HVWDWH�
PDQDJHU¶V�EXVLQHVV�DQG�ZKHWKHU�LW�FRXOG�VDYH�WKHP�WLPH��7KLV�WKHVLV�DOVR�DGGUHVVHV KRZ�EURDGO\�
RXWVRXUFLQJ�HIIHFWV�WKH�EXVLQHVV��DQG�LI�LW�FRXOG�KHOS�WKH�HQWUHSUHQHXU�WR�H[SDQG�WKHLU�EXVLQHVV�
DV� ZHOO� DV� ZKDW� EHQHILWV� DQG� GLVDGYDQWDJHV� WKH� RXWVRXUFLQJ� RI� DFFRXQWLQJ� KDV�� � 7KLV� LV� DQ�
DVVLJQPHQW�IURP�D�FRPSDQ\�LQ�UHDO�HVWDWH�PDQDJHPHQW�EXVLQHVV��

7KH� VWXG\� DOVR� GLVFXVVHV� KRZ� RXWVRXUFLQJ� ZRXOG� DIIHFW� WKH� HQWUHSUHQHXU¶V� OLIH�� ZKHWKHU� WKH\�
ZRXOG�KDYH�WR�ZRUN�PRUH� DQG�LQ�WKH LQLWLDO�FRVW�EHQHILW�DQDO\VLV�WKH�IRFXV�LV�RQ ZKDW�RXWVRXUFLQJ�
UHDOO\�FRVWV��7KH�WKHRU\�SDUW�XVHV�UHOHYDQW�ERRN�DQG�LQWHUQHW�VRXUFHV�

7KLV�RXWVRXUFLQJ�ZRXOG�EH� WKH�FRPPLVVLRQHU¶V� ILUVW�DQG�WKXV�WKH�VFRSH�LV RQ�ZKDW�D�ILUVW�WLPHU�
VKRXOG� SD\� DWWHQWLRQ� WR� ZKHQ� RXWVRXUFLQJ�� 7HQGHUV� IURP� FRPSDQLHV� IRFXVHG� LQ� SURYLGLQJ�
RXWVRXUFLQJ� VHUYLFHV� ZHUH� UHTXHVWHG� IRU� WKH� LQLWLDO� FRVW�EHQHILW� DQDO\VLV�� ,Q� DGGLWLRQ�� WKH�
FRPPLVVLRQHU�ZDV�LQWHUYLHZHG��7KH�EHQHILWV�DQG�GLVDGYDQWDJHV�RI�RXWVRXUFLQJ�DUH�GLVFXVVHG�LQ�
WKH�WKHRU\�SDUW�

%DVHG�RQ�WKH�LQLWLDO�FRVW�EHQHILW�DQDO\VLV WKH FRQFOXVLRQ�LV� WKDW�PRVW�RI�WKH�WHQGHUV�ZHUH�PRUH�
H[SHQVLYH�WKDQ�WKH�EHQHILWV�IURP�WKH�QHZ�FOLHQWV��7KH�ZRUNLQJ�KRXUV�ZRXOG�LQFUHDVH�UHPDUNDEO\�
LI�WKH�HQWUHSUHQHXU�ZLVKHV WR�FRYHU�WKH�FRVW�RI�RXWVRXUFLQJ�WKH�DFFRXQWLQJ��$V�D�UHVXOW�IRU�WDNLQJ�
QHZ� FOLHQWV� WKH� HQWUHSUHQHXU� ZLOO� ORVH� WKH� WLPH� DGYDQWDJH�� DV WKH� VWXG\� VKRZV� WKDW� WKH�
HQWUHSUHQHXU�ZLOO�FRYHU�WKH�FRVW�RI�RXWVRXUFLQJ�RQO\�LI�WKH�ZRUNLQJ�KRXUV�LQFUHDVHV�RYHU�RQH�KRXU�
IRU�ERWK�RI�WKH�HQWUHSUHQHXUV��7KLV�LV�WKH�UHDVRQ�ZK\ WKH FRQFOXVLRQ�WKDW�WKH�RXWVRXUFLQJ�ZLOO�QRW�
EULQJ�DQ\�ILQDQFLDO�VDYLQJ�RU�WLPH�DGYDQWDJH IRU�WKH�EXVLQHVV��LI�WKH�HQWUHSUHQHXU�ZDQWV�WR�EHQHILW�
WKH�WLPH�DGYDQWDJH UHFHLYHG�IURP�RXWVRXUFLQJ�DFFRXQWLQJ E\�WDNLQJ�QHZ�FXVWRPHUV�

.(<:25'6�

RXWVRXUFLQJ��UHDO�HVWDWH�PDQDJHPHQW��LQLWLDO�FRVW�EHQHILW�DQDO\VLV�
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����0LWl�XONRLVWDPLVHOOD�WDUNRLWHWDDQ" �

����8ONRLVWDPLVSURVHVVL ��

������(QVLPPlLVHQ�NHUUDQ�XONRLVWXNVHW ��

������8ONRLVWXNVHW��MRLVVD�VLLUW\\�KHQNLO|VW|l ��

������(VLVHOYLW\VYDLKH�HQQHQ�NLOSDLOXWWDPLVWD ��

������7DUMRXVYDLKH ��

������8ONRLVWDPLVVRSLPXNVHQ�VROPLPLQHQ ��

����8ONRLVWDPLVHQ�K\|G\W ��

����8ONRLVWDPLVHQ�KDLWDW�MD�ULVNLW ��

����7DORXVKDOOLQQRQ�XONRLVWDPLQHQ ��

������2VWRODVNXW ��

������0\\QWLODVNXW ��
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������9DVWLNHUHVNRQWUD�0\\QWLUHVNRQWUD ��

������3DONNDKDOOLQWR ��
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������7DUMRXVWHQ�YHUWDLOX ��

������.XVWDQQXVK\|W\DQDO\\VL�MD�ODVNHOPD ��
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0LNVL�OlKWHl�XONRLVWDPDDQ�NLUMDQSLGRQ�SDOYHOXLWD"�8ONRLVWDPLVHOOD�YRL�ROOD�OXNXLVLD�HUL�K\|�

W\Ml�\ULW\NVHOOH�VHNl�\ULWWlMlOOH��<OHLVLQ�V\\�XONRLVWDPLVHOOH�YDUVLQNLQ�SLHQ\ULWWlMLOOl�MD�SLHQ�

\ULW\NVLOOl�RQ�XONRLVWDPLVHQ�DYXOOD�VllVWHWW\�DLND��8ONRLVWDPLVHQ�DYXOOD�\ULWWlMl�WDL�\ULW\V�

SllVHH�SDUKDLWHQ�NHVNLWW\PllQ�LWVH�\GLQOLLNHWRLPLQQDQ�S\|ULWWlPLVHHQ��7DORXVKDOOLQQRQ�

XONRLVWDPLVHQ�DYXOOD�S\ULWllQ�P\|V�ORSSXWXORNVHHQ��MRVVD�DPPDWWLODLVHW�KRLWDYDW�\ULW\N�

VHQ�NLUMDQSLGRQ��7lOO|LQ�ROHWWDPXV�RQ��HWWl�WDORXVKDOOLQQRQ�DVLDW�RYDW�K\YLVVl�NlVLVVl�MD�

YLUKHLGHQ� WRGHQQlN|LV\\V� RQ� SLHQL�� 8ONRLVWDPLVHVVD� SLLOHH� NXLWHQNLQ� RPDW� ULVNLQVl� MD�

KDDVWHHQVD��MRLGHQ�SllV\\�RQ�HQVLPPlLVHQ�XONRLVWDPLVNHUUDQ�YDLNHXV�MD�XONRLVWDPLVNR�

NHPXNVHQ�YlKlLV\\V��$LHPPLQ�WXWWX�MD�WXUYDOOLQHQ�WLHWR��MRND�S\V\L�VDPRMHQ�VHLQLHQ�VL�

VlOOl��VLLUW\\� Wl\VLQ�XONRSXROLVHQ� WRLPLMDQ�NlVLLQ��8ONRLVWDPLQHQ� WXOHH�NXLWHQNLQ� MRND� WD�

SDXNVHVVD�MDWNXPDDQ��,7�SDOYHOXLGHQ�MD�WDORXVKDOOLQQRQ�XONRLVWDPLVPDUNNLQRLWD�PXXWWDD�

HQLWHQ�VLLUW\PLQHQ�SLOYLSDOYHOXLKLQ��3LOYHHQ�VLLUW\PLQHQ�HGHVDXWWDD�MD�YDKYLVWDD�XONRLVWD�

PLVPDUNNLQRLGHQ�NDVYXD�MD�WXOHYDLVXXWWD�

/lKGHQ�VHOYLWWlPllQ�DLKHWWD�VHNl� WDORXGHOOLVHVWD�QlN|NXOPDVWD�HWWl�DMDQVllVW|Q�NDQ�

QDOWD��7lPlQ�W\|Q�WRLPHNVLDQWDMD\ULW\V��LVlQQ|LQWLWRLPLVWR�$�KDOXDLVL�MXXUL�WDORXVKDOOLQQRQ�

XONRLVWDPLVHQ�DYXOOD�VDDGD�DMDOOLVWD�VllVW|l��MRWWD�SllVHH�NHVNLWW\PllQ�WHNQLVHQ�LVlQ�

Q|LQQLQ�KDUMRLWWDPLVHHQ�KDOXDPDOODDQ�WDYDOOD��7lOOl�KHWNHOOl�\ULW\V�KRLWDD�DVLDNNDLGHQVD

NLUMDQSLGRQ VHNl�RVWR� MD�YDVWLNHUHVNRQWUDQ LWVH��2SLQQl\WHW\|QL�WDYRLWWHHQD�RQ�ODDWLD�WRL�

PHNVLDQWDMD\ULW\NVHOOH� PDKGROOLVLPPDQ� NDWWDYD� UDSRUWWL� WDORXVKDOOLQQRQ� XONRLVWDPLVHQ�

K\|G\LVWl� MD�RQJHOPDNRKGLVWD� MD�QLLKLQ�YDLNXWWDYLVWD� WHNLM|LVWl� MD�VLWHQ�DQWDD�\ULW\NVHOOH�

NXYD�VLLWl��NXLQND�NDQQDWWDYDD�NLUMDQSLGRQ�XONRLVWDPLQHQ�RQ��7XWNLPXNVHVVD�WDUNRLWXNVH�

QDQL�RQ�P\|V�VHOYLWWll��PLWHQ�ODDMDVWL�XONRLVWDPLQHQ�YRL�YDLNXWWDD�\ULW\NVHHQ��HVLPHUNLNVL�

YRLGDDQNR�VHQ�DYXOOD�ODDMHQWDD�\ULW\VWl" 2SLQQl\WHW\|QL�WDYRLWWHHQD�RQ�OLVlNVL�VHOYLWWll�

PLWl�K\|W\Ml� MD�KDLWWRMD�WDORXVKDOOLQQRQ�XONRLVWDPLVHVWD�YRL�VHXUDWD��2SLQQl\WHW\|VVlQL�

NHVNLW\Q�QLPHQRPDDQ�WDORXVKDOOLQWR�SXROHQ�XONRLVWDPLVHHQ�MD�NlVLWWHOHQ�OLVlNVL�YDLQ�SLQ�

WDSXROLVHVWL� XONRLVWDPLVWD� NRNRQDLVXXGHVVDDQ��.lVLWWHOHQ� XONRLVWDPLVWD�RSLQQl\WHW\|V�

VlQL�SLWNlOWL�\ULW\NVHQ�QlN|NXOPDVWD��PXWWD�P\|V�WHRULDSRKMDOWD�\OHLVLl�K\|W\Ml�MD�KDLWWRMD�

VHNl�ULVNHMl�MD�NXLQND�ULVNHLKLQ�YRLGDDQ�YDUDXWXD�

7DORXVKDOOLQQRQ�MlUMHVWHOPlW�RYDW�VXXUHVVD�PllULQ�VLLUW\QHHW VlKN|LVHHQ�PXRWRRQ�MD�GL�

JLWDDOLVHHQ�DLNDDQ��7lPl�OXR�RLYDOOLVHQ�WLODQWHHQ�QLLQ�XONRLVWDPLVHOOH��NXLQ�WlPlQ�WXWNLHO�
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PDQ�WHNHPLVHOOH��7RLPHNVLDQQRQ�NRKWHHQD�ROHYD�,VlQQ|LQWLWRLPLVWR�$�RQ�VLLUW\Q\W�VlK�

N|LVHHQ�WDORXVKDOOLQWRRQ������OXYXQ�DONXSXROHOOD��'LJLWDDOLVXXGHQ�MD�DXWRPDDWLRQ�P\|Wl�

WDORXVKDOOLQQRQ�W\|W�RYDW�WHKRVWXQHHW�PHUNLWWlYlVWL��7lVWl�VHXUDDYD�DVNHO�RQ�VLLUWll�WD�

ORXVKDOOLQWR�VLWl�W\|NVHHQ�KRLWDYDOOH�\ULW\NVHOOH� -RNDLVHOOD�\ULW\NVHOOl�RQ�RPDQODLVHW�OLLNH�

WRLPLQWDSURVHVVLQVD��7lPlQ�WDNLD�OlKGHQ�VHOYLWWlPllQ�WRLPHNVLDQQRQ�NRKWHHQD�ROHYDQ�

,VlQQ|LQWLWRLPLVWR�$�Q�NDQQDOWD�OLLNHWRLPLQWDSURVHVVLHQ�NXONXD�MD�WDORXVKDOOLQQRQ�XONRLV�

WDPLVHHQ�OLLWW\YLl�WHNLM|LWl��7RLPHNVLDQQRQ�NRKWHHQD�ROHYDQ�,VlQQ|LQWLWRLPLVWR�$�Q�SDQRV�

WHWWDHVVD�WHNQLVHHQ�LVlQQ|LQWLLQ�YDSDXWXX�UHVXUVVHMD��DLNDD��LKPLVLl��NRXOXWXVSDQRVWXN�

VLD��HVLPHUNLNVL�NLUMDQSLGRQ�YXRVLWWDLQ�YDLKWXYDW�ODLW�MD�VllQQ|NVHW��

2SLQQl\WHW\|QL�WHRUHHWWLQHQ�YLLWHNHK\V�PXRGRVWXX XONRLVWDPLVHQ�HUL�RVD�DOXHLVWD�MD�VLLWl�

PLWl�XONRLVWDPLVHOOD�WDUNRLWHWDDQ��7HRULD�RVDVVD�SllSDLQR�RQ�WDORXVKDOOLQQRQ�XONRLVWDPL�

VHVVD��/LVlNVL�Nl\Q� OlSL� LVlQQ|LQWLWRLPLQQDQ�HULW\LVSLLUWHLWl� MD�PLWl�HULW\LVSLLUWHLWl� Wl\W\\�

KXRPLRLGD� NXQ�XONRLVWDMDQD�RQ� LVlQQ|LQWLWRLPLVWR��2SLQQl\WHW\|Q� OlKWHLQl�Nl\WlQ�DODQ�

DVLDQWXQWLMRLGHQ�MXONDLVHPLD�NLUMRMD�DYDDPDDQ�OXNLMDOOH�XONRLVWDPLVHQ�WHRULDVWD�PXXQ�PX�

DVVD�XONRLVWDPLVHVWD�MD�MRKWDPLVHVWD���2SLQQl\WHW\|Q�HPSLLULQHQ�RVD�RQ��FDVH�WXWNLPXV�

HOL�WDSDXVWXWNLPXV��MRVVD�SHUHKG\WllQ�MXXUL�WRLPHNVLDQQRQ�NRKWHHQD�ROHYDQ�\ULW\NVHQ�WL�

ODQWHHVHHQ� /XYXVVD�Nl\GllQ�OlSL�\ULW\NVHQ�Q\N\WLOD�MD�RQJHOPDNRKGDW�VHNl�PLWHQ�QLLKLQ�

YRLWDLVLLQ�UHDJRLGD�MD�PLWHQ�QLLWl�YRLWDLVLLQ�SDUDQWDD��/LVlNVL�OXYXVVD�Nl\GllQ�OlSL�\ULW\N�

VHQ�NDQQDOWD��PLWHQ�NRNR�XONRLVWDPLVSURVHVVL� WDSDKWXLVL�Nl\WlQQ|VVl�KHLGlQ�QlN|NXO�

PDVWD� MD�PLWHQ�VH�YDLNXWWDLVL�\ULW\NVHHQ��9LLPHLVHVVl�OXYXVVD�Nl\GllQ�OlSL� W\|Q�MRKWR�

SllW|NVHW��
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��� 0LWl�XONRLVWDPLVHOOD�WDUNRLWHWDDQ"

8ONRLVWDPLVHOOD�WDUNRLWHWDDQ�MRQNLQ�SDOYHOXQ�WDL�WRLPLQQDQ�VLLUWlPLVWl�XONRLVHOOH�WRLPLMDOOH��

6XRPHQ�NLHOHQ�WHUPL�XONRLVWDPLQHQ�RQ�VXRUD�NllQQ|V�HQJODQQLQ�NLHOHQ�VDQDVWD�RXWVRXU�

FLQJ�� 8VHLPPLWHQ� XONRLVWDPLQHQ� NRVNHH� HULODLVLD� SDOYHOXLWD�� NXWHQ� VXXQQLWWHOXD�� NXOMH�

WXVWD��VLLYRXVWD��UDKRLWXVWD��WLHWRMlUMHVWHOPlSDOYHOXLWD��WDORXVKDOOLQWRD�MD�PXLWD�WXRWDQQRQ�

SDOYHOXLWD��8ONRLVWDPLVHOOD�XVHLQ�S\ULWllQ�ORSSXWXORNVHHQ��MRVVD�\KWHLVW\|�SllKDQNNLMDQ�

MD�WRLPLWWDMDQ�YlOLOOl�ROLVL�SLWNlDLNDLQHQ�MD�XONRLVWDPLVHQ�WXRPDW�WXORNVHW�QlN\LVLYlW�NRQN�

UHHWWLVHVWL���.DUMDODLQHQ�	�0DLMDOD�	�/LQGJUHQ�������������

8ONRLVWDPLVHQ�V\\W�XVHLQ� MDHWDDQ�WDORXGHOOLVLLQ� MD�HL�WDORXGHOOLVLLQ� WHNLM|LKLQ��.XVWDQQXV�

VllVW|�RQ�WlUNHLQ�WDL�\NVL�WlUNHLPPLVWl�XONRLVWDPLVHQ�PRWLLYHLVWD��8ONRLVWHWWDYDDQ�SDOYH�

OXXQ�HULNRLVWXQXW�\ULW\V�S\VW\\�WRGHQQlN|LVHPPLQ�WXRWWDPDDQ�SDOYHOXQ�WHKRNNDDPPLQ�MD�

ODDGXNNDDPPLQ�NXLQ�\ULW\V��MRVVD�XONRLVWHWWDYD�SDOYHOX RQ�YDLQ�\NVL�PRQLVWD�WXNLWRLPLQ�

QRLVWD��8ONRLVWDPLVHHQ�SllG\WllQ�NXVWDQQXVVllVW|MHQ�OLVlNVL�PXLVWDNLQ�V\LVWl��6HOYlVWL�

\OHLVLQ�HL�WDORXGHOOLQHQ�SHUXVWHOX�RQ�\GLQOLLNHWRLPLQWDDQ�NHVNLWW\PLQHQ��7lOO|LQ�DMDWXNVHQD�

RQ�VH��HWWl�YDLNND�\ULW\V�S\VW\LVL�WXRWWDPDDQ SDOYHOXQ�KDOYHPPDOOD�WDL�VDPDOOD�KLQQDOOD��

QlKGllQ��HWWl�VllVWHWW\�DLND�MD�Nl\WHWW\�UDKD�WXRWWDD�YLHOlNLQ�SDUHPPLQ�PXXDOOD���/HKL�

NRLQHQ�	�7|\U\Ol���������������

8ONRLVWDPLQHQ�YRLGDDQ�YLHGl�P\|V�XONRPDLOOH��0HUNLWWlYl�RVD�6XRPHVVD�XONRLVWHWXLVWD�

SDOYHOXLVWD�WXRWHWDDQ�Q\N\llQ�6XRPHQ�XONRSXROHOOD��6XXUHW�\ULW\NVHW�RYDW�XONRLVWDQHHW�

WRLPLQWRMDDQ�XONRPDLOOH�SLHQLl�VHOYlVWL�HQHPPlQ��/LLNHWRLPLQWDSURVHVVLHQ�MD�,7�SDOYHOXL�

GHQ� WDUMRQWD� NDVYRL� YDOWDYDVWL� NHKLWW\YLVWl� PDLVWD� �����OXYXOOD�� 7lPlQ� PDKGROOLVWLYDW�

PXXQ�PXDVVD�SDSHULVWD�OXRSXPLQHQ��LQIRUPDDWLRQ�GLJLWDOLVRLQWL��WLHWROLLNHQQH\KWH\NVLHQ�

NHKLWW\PLQHQ� MD� KDOYHQWXPLQHQ� VHNl�1HXYRVWROLLWRQ� KDMRDPLQHQ��9DUVLQDLVHVWL� VXRPD�

ODLVWHQ�\ULW\VWHQ�OLLNHWRLPLQWDSURVHVVLHQ��NXWHQ�NLUMDQSLGRQ�MD�,7�SDOYHOXLGHQ��XONRLVWDPL�

QHQ�6XRPHQ�XONRSXROHOOH�WDSDKWXL������OXYXQ�DONXSXROHOOD���/HKLNRLQHQ�	�7|\U\Ol�������

�����/HKLNRLVHQ�MD�7|\U\OlQ�PXNDDQ�XONRLVWDPLQHQ�YRLGDDQ�MDNDD�XONRLVWXVPDDLOPDVVD�

YDNLLQWXQHLQ�WHUPHLQ�NROPHHQ�U\KPllQ��

2QVKRUH�XONRLVWXNVHVVD SDOYHOXWXRWDQWR�HL�VLLUU\�PDDQ UDMRMHQ�XONRSXROHOOH��7lO�

O|LQ�SDOYHOXQWDUMRDMD�MDWNDD�SDOYHOXWXRWDQWRD�VDPDVVD�PDDVVD��MRVVD�XONRLVWDYD�

\ULW\V�RQ�SDOYHOXQ�WXRWWDQXW�
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1HDUVKRUH�XONRLVWXNVHVVD� SDOYHOXW� WDDV� WXRWHWDDQ� RPDQ� PDDQ� XONRSXROHOOD��

1HDUVKRUH�NlVLWWll�(XURRSDQ�YDOWLRW�MD�HULW\LVHVWL�%DOWLDQ�PDDW�MD�,Wl�(XURRSDQ��6XR�

PHQ�NDQQDOWD�NDWVRWWXQD�1HDUVKRUH�PDLGHQ�HWXQD�RQ�VH��HWWl�QH�WRLPLYDW�VDPDOOD�

DLNDY\|K\NNHHOOl�MD�RYDW�PDDQWLHWHHOOLVHVWL�VXKWHHOOLVHQ�OlKHOOl�WRLVLDDQ��

2IIVKRUH�XONRLVWXNVHVVD� SDOYHOXW� WDDV� WXRWHWDDQ� (XURRSDQ� XONRSXROHOOD�� HGXOOLVHQ�

NXVWDQQXVWDVRQ�PDLVVD��7HUPLl�Nl\WHWllQ�YDUVLQNLQ�VLOORLQ��NXQ�SDOYHOXWXRWDQWR�WD�

SDKWXX� ,QWLDVVD�� 2IIVKRUH�XONRLVWXNVLVVD� WDYRLWHOODDQ� HULW\LVHVWL� HGXOOLVLD� W\|YRLPD�

NXVWDQQXNVLD�\KGLVWHWW\Ql�RVDDYDDQ�W\|YRLPDDQ�� �/HKLNRLQHQ�	�7|\U\Ol������� ���

����

��� 8ONRLVWDPLVSURVHVVL

5LLSSXPDWWD�VLLWl��PLWl�WRLPLQWRD�WDL�SDOYHOXD�ROODDQ�XONRLVWDPDVVD�WDL�PLVVl�PDDVVD�VH�

WXRWHWDDQ��XONRLVWXVSURVHVVLQ�SllYDLKHHW�RYDW�SLWNlOWL�VDPDQODLVHW��YDLNND�VLVlOO|OOLVHVWL�

QLLGHQ�SDOYHOXW�HURDLVLYDW�WRLVLVWDDQ��5LLSSXPDWWD YDOLWXVWD WRLPLDODVWD�XONRLVWXNVHW�WXOHH�

YDOPLVWHOOD� K\YLQ� MD� NLOSDLOXWWDD� KXROHOOD HUL SDOYHOXQWDUMRDMDW�� 9DOLWXQ� SDOYHOXQWDUMRDMDQ�

NDQVVD�WXOHH�ODDWLD�NLUMDOOLQHQ�VRSLPXV�MD�SDOYHOXQVLLUWR�RQ�WHKWlYl�XONRLVWDYDOWD�\ULW\NVHOWl�

SDOYHOXQWDUMRDMDOOH��-DWNXYDQ�SDOYHOXQ�YDLKHHVVD�WDUYLWDDQ�KDOOLQWDPDOOL��MRQND�SHUXVWHHOOD�

SDOYHOXD�YRLGDDQ�RKMDWD�MD�MRKWDD��6RSLPXVNDXGHQ�SllWW\HVVl�SDOYHOX�YRLGDDQ�NLOSDLOXW�

WDD�XXGHVWDDQ�MD�VH�YRLGDDQ�VLLUWll�XXGHOOH�SDOYHOXQWDUMRDMDOOH�WDL�WDNDLVLQ�DONXSHUlLVHHQ�

XONRLVWDYDDQ�\ULW\NVHHQ��8ONRLVWDPLVSURVHVVLVVD�RQ�NXLWHQNLQ�WLHWW\Ml�HURMD�ULLSSXHQ�VLLWl��

ROODDQNR�XONRLVWDPDVVD�HQVLPPlLVWl�NHUWDD��VLLUW\\N|�XONRLVWXNVHVVD�RPDLVXXWWD�WDL�KHQ�

NLO|VW|l�PXXDOOH�YDL�ROODDQNR�XONRLVWDPDVVD�RVDD�MR�ROHPDVVD�ROHYDVWD�SURVHVVLVWD� �/H�

KLNRLQHQ�	�7|\U\Ol�����������

/LLNHWRLPLQWDSURVHVVLHQ�XONRLVWDPLQHQ�RQ�\OHLVWl��1lLVWl�\NVL�\OHLVLPPLVWl�RQ�WDORXVKDO�

OLQQRQ�XONRLVWDPLQHQ��<ULW\V�VDDWWDD�YLHOl�WDORXVKDOOLQWRD�XONRLVWHWWXDDQNLQ�SLWll�RVDQ�WD�

ORXVKDOOLQQRVWD� LWVHOOllQ��HVLPHUNLNVL�VLVlLVHQ� ODVNHQQDQ��7lOO|LQ�\ULW\V�XVHLQ�XONRLVWDD�

WDORXVKDOOLQQRVWD�NLUMDQSLWRRQ��YHURWXNVHHQ�MD�SDONNRLKLQ�OLLWW\YlW�RVD�DOXHHW��8ONRLVWHWWD�

HVVD�RVD�OLLNHWRLPLQWDSURVHVVHLVWD�RQ�WlUNHll�VRSLD�WDUNDVWL�YDVWXXW�\ULW\VWHQ�UDMDW�\OLWWl�

YLVVl�SURVHVVHLVVD�VHNl�YDUPLVWDD�SDOYHOXQWDUMRDMDQ�MD�XONRLVWDYDQ�\ULW\NVHQ�SURVHVVLHQ�

VXMXYD� \KWHLVWRLPLQWD�� 7DYDQRPDLVWHQ� VRSLPXNVHVVD� VRYLWWXMHQ� SURVHVVLHQ� OLVlNVL� RQ�

P\|V�WlUNHll�Nl\Gl�OlSL�SRLNNHXV� MD�YLUKHWLODQWHHW��MRWND�RYDW�\ULW\NVHOOH�MR�NDOOLLWD�HQWXX�

GHVWDDQ�LOPDQ�\ULW\NVHOWl�WRLVHOOH�WDSDKWXYDD�WRLPLQWDD��(VLPHUNNLQl�WlVWl�RQ�ODVNXYLUKH��

PLWHQ�ODVNX�KDOXWDDQ�NRUMDWWDYDQ��PLWNl�RYDW�PDKGROOLVHW�K\YLW\VNl\WlQQ|W�MD�NHQHOOl�RQ�
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YDVWXX�SllWWll�QlLVWl�DVLRLVWD��1lLOOH�HGHOOl�PDLQLWXLOOH�DVLRLOOH�RQ�ODDGLWWDYD�VHONHlW�SHOL�

VllQQ|W��MRWWD�DVLDW�VXMXLVLYDW�PDOOLNNDDVWL���/HKLNRLQHQ�	�7|\U\Ol��������������

7DORXVKDOOLQWRD� XONRLVWHWWDHVVD� RQ� K\Yl� VHOYLWWll� SHULQ� SRKMLQ�� PLWl� SDOYHOXQWDUMRDMDQ�

WXRWWHLVWHWWXXQ�SDOYHOXXQ�NXXOXX� 7DUYLWVHHNR�NDLNNL�WDORXVKDOOLQQRQ�RVD�DOXHHW�XONRLVWDD��

YDL�SHONlVWllQ�RVD" 8ONRLVWXVSDOYHOXMHQ�WDUMRDMDW�WRLPLYDW�LWVHQlLVHVWL��PXWWD�WlPl�HL�WDU�

NRLWD� HWWHLYlWN| KH� WDUYLWVLVL� RKMDXVWD��0LWl� HQHPPlQ� DOLKDQNNLMRLWD� RQ� Nl\W|VVl�� VLWl�

HQHPPlQ�VH�YDDWLL� \ULWWlMlOWl� MRKWDPLVHQ�RVDDPLVWD� MD� W\|WXQWHMD��/LLNHWRLPLQWDSURVHV�

VLHQ�WRLPLYXXV�RQ�ROHQQDLVWD�XONRLVWDPLVHQ�NDQQDOWD�MD�VLNVL�SDOYHOXQ�UDSRUWRLQWL�MD�PLWWDULW�

RYDW� WlUNHLWl��8ONRLVWDPLVHQ�MlONHHQ�YXRURYDLNXWXV�SDOYHOXQWDUMRDMDQ�MD�XONRLVWDYDQ�\UL�

W\NVHQ�YlOLOOl� NDVYDD��9XRURSXKHOX�QlLGHQ�YlOLOOl�RQ� YlOWWlPlW|QWl�SDOYHOXQ�DLNDQD� MD�

WDUSHHOOLVHPSDD�NXLQ�HVLPHUNLNVL�DWN�ODLWWHLGHQ�\OOlSLWRSDOYHOXVVD���/HKLNRLQHQ�	�7|\U\Ol�

�������������

8ONRLVWHWWDYDQ�SDOYHOXQ� WDUMRDMDD�YDOLWWDHVVD� WXOHH�RWWDD�KXRPLRRQ�DLQDNLQ�QlPl�QHOMl�

VHLNNDD��0LNl� RQ� XONRLVWDYDQ� \ULW\NVHQ� SDOYHOXWDVR�� ORSSXWXORVWHQ� WRLPLWXVWHQ� QRSHXV�

VHNl�YDUPXXV��NXLQND�SDOMRQ�\ULW\V�SDQRVWDD�WHNQRORJLDLQYHVWRLQWHLKLQ��VHNl�PLNl�RQ�\UL�

W\NVHQ� N\N\� WRLPLWWDD� NRUNHDOOH� UllWlO|LW\Ml� UDWNDLVXMD� JOREDDOHLOOD�PDUNNLQRLOOD"� �/DKWL�

������������

����� (QVLPPlLVHQ�NHUUDQ�XONRLVWXNVHW

5LLSSXPDWWD�XONRLVWHWWDYDVWD�NRKWHHVWD�HQVLPPlLQHQ�XONRLVWXVNHUWD�RQ�DLQD�YDLNHLQ��0LWl�

KDUYLQDLVHPSL�XONRLVWHWWDYD�NRKGH�RQ��VLWl�YDLNHDPSDD�XONRLVWDPLQHQ�\OHHQVl�RQ��0\|V�

MRV�NRKGH�RQ�N\VHLVLOOl�PDUNNLQRLOOD�HQVLPPlLQHQ��XONRLVWDPLQHQ�YRL�YDLNHXWXD��<OHLVLP�

PlW�YDLNHXGHW�MRLWD�HQVLPPlLVWl�NHUWDD�XONRLVWDYD�\ULW\V�NRKWDD��RYDW�XONRLVWDYDQ�\ULW\N�

VHQ�XONRLVWDPLVNRNHPXNVHQ�SXXWH�VHNl�VH�HWWl��XONRLVWHWWDYDD�NRKGHWWD�HL�RVDWD�PllUL�

WHOOl�RLNHLQ�HQVLPPlLVHOOl�XONRLVWDPLVNHUUDOOD��2QJHOPLD�YRL�P\|V�DLKHXWXD��MRV XONRLV�

WHWWDYDOOH�SDOYHOXOOH�HL�RVDWD�DVHWWDD�OLLNHWRLPLQWDD�WXNHYLD�WDYRLWWHLWD��MROORLQ�XONRLVWDPLV�

SURVHVVL�KLGDVWXX��8VHLQ�P\|V�NHVNLW\WllQ�OLLNDD�XONRLVWXVSDOYHOXMHQ�KLQWDDQ�ODDWXYDDWL�

PXVWHQ� MllGHVVl� YlKlLVHPPlOOH� KXRPLROOH�� /LVlNVL� NLOSDLOXWXVSURVHVVLQ� OlSLYLHQWL� HL�

HKNl�ROH�WXWWXD���/HKLNRLQHQ�	�7|\U\Ol�����������
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����� 8ONRLVWXNVHW��MRLVVD�VLLUW\\�KHQNLO|VW|l

8ONRLVWXNVHQ�NRKWHHQD�ROOHVVD�KHQNLO|VW|l�RQ� WlUNHll� WXUYDWD� OLLNHWRLPLQQDQ�KlLUL|W|Q�

MDWNXPLQHQ�HOL�OXRGD�W\|QWHNLM|LOOH�YDKYD�NXYD�VLLWl��HWWl�W\|W�MDWNXYDW�MD�WRLPLQWD�MDWNXX��

8VHLPPDW�LKPLVHW�NRNHYDW�PXXWRNVHW�XVHLQ�XKNLQD�MD�VXKWDXWXYDW�QLLKLQ�YDVWDKDNRLVHVWL��

8ONRLVWDYDOOD�\ULW\NVHOOl�RQ�VLLUW\YLHQ�KHQNLO|LGHQ�OLVlNVL�PXLWDNLQ�WlUNHLWl�MD�KXRPLRLWDYLD�

KHQNLO|VLGRVU\KPLl��NXWHQ�\ULW\NVHHQ�MllYlW� MRWND�NRNR�XONRLVWXVSURVHVVLQ�DMDQ�VHXUDD�

YDW�PHQHWWHO\l�VHNl�W\|QWHNLM|LQl��HWWl�VLLUW\YLHQ�NROOHJRLQD��7RLQHQ�K\YLQ�WlUNHl�VLGRV�

U\KPl�RQ�DVLDNNDDW��+XRQROOD�KHQNLO|VW|SROLWLLNDOOD�YRL�VDDGD�DLNDDQ�KXRPDWWDYDQ�Pll�

UlQ�DVLDNDVNDWRD��+XRQRQ�KHQNLO|VW|SROLWLLNDQ�DYXOOD�YRLGDDQ�P\|V�YDKLQJRLWWDD�\KWHLV�

W\|Wl�\KWH\VW\|NXPSSDQHLGHQ��SDOYHOXQWDUMRDMLHQ��DOLKDQNNLMRLGHQ�MD�PXLGHQ�XONRLVWHWWD�

YDVWD�\ULW\NVHVWl�NLLQQRVWXQHLGHQ�NDQVVD���/HKLNRLQHQ�	�7|\U\Ol��������������

����� (VLVHOYLW\VYDLKH�HQQHQ�NLOSDLOXWWDPLVWD

(QQHQ�NXLQ�\ULW\V�OlKWHH�XONRLVWDPLVRSLPXVWD�WHNHPllQ�MD�NLOSDLOXWWDPDDQ�HUL�SDOYHOXQ�

WDUMRDMLD��RQ�\PPlUUHWWlYl�Q\N\LQHQ�NXVWDQQXVWDVR� MD� WLHGRVWHWWDYD� WDUNDOOHHQ�PLWl�HUL�

RVD�DOXHLWD� KDOXWDDQ� XONRLVWDD�� (OL� NHVNHLQHQ� RVD� XONRLVWXNVHQ� HVLVHOYLW\VYDLKHWWD� RQ�

RPDQ��PDKGROOLVHVWL�XONRLVWHWWDYDQ�WRLPLQQRQ�Q\N\LVHQ�NXVWDQQXVWDVRQ�PllULWWlPLQHQ��

/LLDQ�XVHLQ�OlKW|WLODQQH�RQ�VH��HWWl�NXVWDQQXNVLD�HL�ROH�PLWDWWX�WDL�PLWWDXV�RQ�WHKW\�YDLQ�

SLQWDSXROLVHVWL��,OPDQ�QlLWl�WLHWRMD�RQ�PDKGRWRQWD�YHUUDWD�RPDQ�WRLPLQQDQ�NXVWDQQXNVLD�

XONRSXROLVLLQ�YDLKWRHKWRLKLQ�MD�WHKGl�SllW|V�XONRLVWDPLVHVWD���/HKLNRLQHQ�	�7|\U\Ol�������

����

.XVWDQQXVDUYLRWD�WHKGHVVl�WXOLVL�WLHGRVWDD�NDWWDYDVWL�HUL�NXVWDQQXVWHNLMlW��<NVL�\OHLVLP�

PLVWl�YLUKHLVWl�RQ�YHUUDWD�YDLQ�SDOYHOXQWDUMRDMLHQ�NXVWDQQXNVLD�RPLLQ�SDONNDNXVWDQQXN�

VLLQ� MD� MlWWll�PXXW�NXVWDQQXNVHW� KXRPLRLPDWWD��.XVWDQQXVHOHPHQWLW� YDLKWHOHYDW� SDOMRQ�

XONRLVWHWWDYDQ�SDOYHOXQ�VLVlOO|VWl�ULLSSXHQ��2Q�WlUNHll�VHXUDWD�SDOYHOXWXRWDQWRRQ�RVDO�

OLVWXYLHQ�KHQNLO|LGHQ�VXRULD�SDONNDNXVWDQQXNVLD��HOL�RQ�VHOYLWHWWlYl�NXLQND�SDOMRQ�DLNDD�MD�

UDKDD�N\VHLVHQ�WRLPLQQDQ�KRLWDPLVHHQ�NXOXX��2Q�RWHWWDYD�KXRPLRRQ�P\|V�QlLGHQ�SDON�

NRMHQ�VLYXNXOXW��NLLQWHLVW|NXVWDQQXNVHW��NRQHHW��ODLWWHHW��KHQNLO|NRKWDLVHW�W\|YlOLQHHW��NX�

WHQ�WLHWRNRQHHW�MD�SXKHOLPHW�MD�XONRLVWDPLVHHQ�Nl\WHWWlYLHQ�RKMHOPLHQ�NXOXW��WLHWROLLNHQQH�

NXVWDQQXNVHW�MD�PDWHULDDOLW�VHNl�YDNXXWXNVHW����/HKLNRLQHQ�	�7|\U\Ol�����������
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.XVWDQQXNVLHQ�DUYLRLQQLQ�OLVlNVL�RQ�V\\Wl�P\|V�PLHWWLl��SRLVWXYDWNR�N\VHLVHW�NXVWDQQXN�

VHW�XONRLVWXNVHQ�P\|Wl�YDL�S\V\YlWN|�QH�RVLWWDLQ�WDL�NRNRQDDQ�HQQDOODDQ� .XQ�NRNRQDLV�

NXVWDQQXNVHW�RQ�ODVNHWWX��YRLGDDQ�QLLGHQ�SHUXVWHHOOD�ODVNHD�VXRULWHNRKWDLVHW�NXVWDQQXN�

VHW��HVLPHUNLNVL�SDOMRQNR�\NVL�SDONNDODVNHOPD��\NVL�WDUNDVWHWWX�ODVNX�WDL�WRLPLWHWWX�OlKHW\V�

PDNVDD� (QQHQ�SDOYHOXQ�VLLUWlPLVWl�XONRLVWDYDOOH�\ULW\NVHOOH�RQ� WlUNHll�DVHWWDD�XVHLWD�

WDYRLWWHLWD��7DYRLWWHLWD�WXOLVL�SRKWLD�DLQDNLQ�QlLVWl�QlN|NXOPLVWD��0LWNl�RYDW�VWUDWHJLVHW�WD�

YRLWWHHW�XONRLVWDPLVHVVD"�0LWNl�RYDW�RVDDPLVHHQ� OLLWW\YlW� WDYRLWWHHW�VHNl�NXVWDQQXVWD�

YRLWWHHW��ODDGXOOLVHW�WDYRLWWHHW�MD�MXONLVXXVNXYDDQ�OLLWW\YlW�WDYRLWWHHW" +DOXWDDQNR�XONRLVWD�

PLVHOOD�HVLPHUNLNVL� OXRGD�SDUHPSDD� MXONLVXXVNXYDD�\ULW\NVHVWl" 6WUDWHJLVWHQ� WDYRLWWHL�

GHQ�OLVlNVL�WXOLVL�SRKWLD��PLNVL�XONRLVWXV�\OLSllWllQ�KDOXWDDQ�WHKGl��1lPl�XONRLVWXNVHOOH�

DVHWHWXW�WDYRLWWHHW�WRLPLYDW�RKMHQXRUDQD�XONRLVWXVSURVHVVLD�Nl\QQLVWHWWlHVVl�VHNl�WRLPL�

YDW� YDOLQWDNULWHHULVW|Q�SRKMDQD�SDOYHOXQWDUMRDMDD�YDOLWWDHVVD��1H�P\|V�KHOSRWWDYDW�KLQ�

QRLWWHOXPDOOLQ�YDOLQWDD�MD�RYDW�K\YlQl�SRKMDQD�VRSLPXNVLD�PllULWHWWlHVVl��7DUNDVWL�ODD�

GLWWX�VXXQQLWHOPD�DXWWDD�KLQWDQHXYRWWHOXLVVD�MD�KHOSRWWDD�WDYRLWWHLGHQ�WRWHXWXPLVHQ�VHX�

UDQWDD� OlSL� MDWNXYDQ� \KWHLVW\|Q� DMDQ� SDOYHOXQWDUMRDMDQ� NDQVVD�� �/HKLNRLQHQ� 	� 7|\U\Ol�

�������������

.LOSDLOXWXVYDLKHHQ�Nl\QQLVWlPLVHNVL�SllW|NVHQWHNRD�YDUWHQ�WXOHH�ODDWLD�EXVLQHVV�FDVH��

%XVLQHVV� FDVH�Q�DYXOOD�NXYDLOODDQ� WXOHYDQ�KDQNNHHQ� WXRPDW� OLLNHWRLPLQQDOOLVHW� K\|G\W��

QLLQ�UDKDOOLVHW�NXLQ�ODDGXOOLVHWNLQ��7lVVl�WDUNRLWXNVHQD�RQ�P\|V�SHUHKW\l�KDQNNHHQ�NXV�

WDQQXNVLLQ� MD�KDQNNHHVHHQ� OLLWW\YLLQ� ULVNHLKLQ��(VLVHOYLW\VYDLKHHVVD�VLLV� ODDGLWDDQ�YDVWD

DOXVWDYD�EXVLQHVV�FDVH��VLOOl�SDOYHOXQWDUMRDMLHQ� ORSXOOLVHW�NXVWDQQXNVHW�VDDGDDQ�YDVWD�

NLOSDLOXWXNVHQ�NDXWWD��7lPlQ�SRKMDOWD�YRLGDDQ�NXLWHQNLQ�DUYLRLGD��RQNR�KDQNH�SHUXVWHO�

WDYLVVD�MD�YRLGDDQ�WHKGl�SllW|V�NLOSDLOXWXVYDLKHHQ�NXVWDQQXNVLLQ�VLWRXWXPLVHVWD���/HKL�

NRLQHQ�	�7|\U\Ol ����������

����� 7DUMRXVYDLKH

.LOSDLOXWXNVHQ�WDYRLWWHHQD�RQ�NDUWRLWWDD�PDUNNLQRLOOD�ROHYD�WDUMRQWD�MD�YDOLWD�WDUNNRMHQ�DQD�

O\\WWLVWHQ�DUYLRLGHQ�SHUXVWHHOOD� \ULW\NVHQ� WDUSHHW� Wl\WWlYl�DPPDWWLPDLQHQ�XONRLVWXVSDO�

YHOX��MRND�YDVWDD�VLVlOO|OWllQ��ODDGXOWDDQ�MD�NXVWDQQXNVLOWDDQ�XONRLVWDYDQ�\ULW\NVHQ�WDYRLW�

WHLWD��1lPl�HGHOOl�PDLQLWXW�NROPH�DVSHNWLD�WXOHH�DLQD�RWWDD�KXRPLRRQ�NLOSDLOXWXNVHQ�NDL�

NLVVD�YDLKHLVVD��.LOSDLOXWXNVHQ�WRWHXWXHVVD�RLNHLQ�VRSLPXNVHQ�VLVlOW|�YDVWDD�WDVDSXROL�

VHVWL�XONRLVWDYDQ�\ULW\NVHQ�VHNl�XONRLVWXVSDOYHOXQ�WDUMRDMDQ�WDYRLWWHLWD��.LOSDLOXWXNVHQ�YDL�
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KHHW�RYDW�VDPDW�ULLSSXPDWWD�XONRLVWXNVHQ�NRKWHHVWD��9DLKHLGHQ�NHVWR�MD�ODDMXXV�ULLSSX�

YDWNLQ�HQHPPlQ�WRLPLDODVWD�MD�XONRLVWHWWDYDQ�NRNRQDLVXXGHQ�PRQLPXWNDLVXXGHVWD��.LO�

SDLOXWXVSURVHVVL�HWHQHH�\OHHQVl�QlLGHQ�VHLWVHPlQ�YDLKHHQ�PXNDDQ�XONRLVWDYDQ�\ULW\N�

VHQ� QlN|NXOPDVWD�� 9DLKHHVVD� \NVL� NLOSDLOXWXNVHQ� YDOPLVWHOX� HOL� VWUDWHJLDQ� VXXQQLWWHOX�

DORLWHWDDQ�KXROHOOLVHVWL��7RLVHVVD�YDLKHHVVD�WHKGllQ�HVLVHOYLW\V�XONRLVWHWWDYDVWD�\ULW\N�

VHVWl��9DLKHHVVD�NROPH�Nl\GllQ�OlSL VDDWXMHQ�YDVWDXVWHQ�DQDO\VRLQWL��1HOMlQQHVVl�YDL�

KHHVVD�ODDGLWDDQ�WDUMRXVS\\QW|�MD�VH�OlKHWHWllQ�XONRLVWDYLOOH�\ULW\NVLOOH��9LLGHQQHVVl�YDL�

KHHVVD�RQ�YXRURVVD�WDUMRXVWHQ�DQDO\VRLQWL��MRQND�MlONHHQ�VLLUU\WllQ�QHXYRWWHOXLKLQ��MRLVWD�

SllG\WllQ� YLLPHLVHHQ� YDLKHHVHHQ�� HOL� VRSLPXNVHQ� DOOHNLUMRLWWDPLVHHQ�� .LOSDLOXWXVSUR�

VHVVL�NDQQDWWDD�RUJDQLVRLGD�SURMHNWLPDLVHVWL��MROORLQ�MRNDLVHOOH�YDLKHHOOH�YRLGDDQ�PllULW�

Wll�PllUlSlLYl� MD� NLOSDLOXWXV� VDDGDDQ� KRLGHWWXD� DLNDWDXOXVVD�� �/HKLNRLQHQ� 	� 7|\U\Ol�

������������

6RSLYDQ�NDQGLGDDWLQ�O|\WlPLVWl�KHOSRWWDD�MR�NLOSDLOXWXNVHQ�YDOPLVWHOXYDLKHHVVD�WHKWlYl�

SRWHQWLDDOLVWHQ�XONRLVWXVSDOYHOXLGHQ� WDUMRDMLHQ�KXROHOOLQHQ�NDUWRLWXV��6RSLYDQ� LVR�RWDQWD�

NDQGLGDDWWHMD�HQVLPPlLVLOOl�NLHUURNVLOOD�DQWDD�K\YlQ�PDKGROOLVXXGHQ�YHUUDWD�SDOYHOXQ�

WDUMRDMLHQ� RVDDPLVWD��PRWLYDDWLRWD� MD� HQQHQ� NDLNNHD� VRSLYXXWWD� XONRLVWHWWDYDDQ� \ULW\N�

VHHQ��.LOSDLOXWXNVHQ�WRWHXWWDPLVHNVL�ULLWWlYlQl�PllUlQl�YRLGDDQ�SLWll�����SDOYHOXQWDUMR�

DMDD��0LNlOL�PllUl�RQ� WlWl� YlKlLVHPSL� WDL� RQ� YDLQ� \NVL� HKGRNDV��NLOSDLOXWXV�PHQHWWll�

NHVNHLVHQ�WHKWlYlQVl��+LQQRLWWHOXPDOOLQ�YDOLQWDDQ�YRLGDDQ�YDLNXWWDD�VXXUHVWL� ODDWLPDOOD�

EXGMHWWL�MR�YDOPLVWHOXYDLKHHVVD�MD�YDOLWVHPDOOD�WDUNNDDQ�XONRLVWHWWDYD�\ULW\V���/HKLNRLQHQ�

	�7|\U\Ol��������������

����� 8ONRLVWDPLVVRSLPXNVHQ�VROPLPLQHQ

8ONRLVWDPLVVRSLPXV�V\QW\\�WDUMRXNVHVWD�MD�VLLKHQ�DQQHWXVWD�K\YlNV\YlVWl�YDVWDXNVHVWD��

.l\WlQQ|VVl�XONRLVWDPLVVRSLPXNVHQ�VROPLPLQHQ�HGHOO\WWll� ODDMRMD�YDOPLVWHOXWRLPHQSL�

WHLWl�VHNl�PROHPSLHQ�RVDSXROLHQ�YlOLVLl�SHULQSRKMDLVLD�VRSLPXVQHXYRWWHOXMD��8ONRLVWHW�

WDHVVD�\ULW\NVHOOH�WlUNHLWl�WDL�PRQLPXWNDLVLPSLD�WRLPLQWRMD�HL�VRSLPXVQHXYRWWHOXLKLQ�NDQ�

QDWD�U\KW\l�HQQHQ�NXLQ�KDQNHWWD�RQ�VXXQQLWHOWX�SLWNlOOH��/lKW|NRKWDQD�VRSLPXVQHXYRWWH�

OXLVVD�RQ�SLGHWW\�VLWl��HWWHLYlW�VRSLPXVQHXYRWWHOXW�VLQlQVl�PXRGRVWD�RVDSXROLOOH�VLWRYLD�

YHOYRLWWHLWD��7lPl�WDUNRLWWDD�VLWl��HWWl�NXPSL� WDKDQVD�RVDSXROL�YRL�SllVllQW|LVHVWL�YD�

SDDVWL� LOPDQ�V\\Wl� LOPRLWWDPDWWD�NDWNDLVWD�VRSLPXVQHXYRWWHOXW�KXRPDWHVVDDQ��HWWHL�QLL�

GHQ�MDWNDPLQHQ�ROH�HQll�ROHHOOLVWD���.LLKD �������������
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3UHNRQWUDNWXDDOLVHW��HOL�HQQHQ�YDUVLQDLVHQ�VRSLPXNVHQ�VROPLPLVWD�NRVNHYDW�QHXYRWWHOX�

PHQHWWHO\W��RYDW�DYXNVL�RVDSXROWHQ�S\UNLHVVl�VHOYHQWlPllQ�YHOYROOLVXXNVLDDQ�MD�YDVWXL�

WDDQ�VRSLPXVQHXYRWWHOXMHQ�DLNDQD��1LLGHQ�DYXOOD�YRLGDDQ�HVLPHUNLNVL�VRSLD�NXVWDQQXV�

WHQ�MDNDXWXPLVHVWD�MD�ORSXOOLVHQ�VRSLPXNVHQ�PXRWRYDDWLPXNVLVWD�VHNl�UDMRLWWDD�RLNHXWWD�

LQIRUPDDWLRQ� MDNDPLVHHQ� XONRSXROLVLOOH�� 8ONRLVWDPLVHVVD� YDUVLQNLQ� WLHWRYDLKGRQ� OXRWWD�

PXNVHOOLVXXGHQ�WXUYDDPLQHQ�RQ�WlUNHll�MR�VRSLPXVQHXYRWWHOXMHQ�DLNDQD��VLOOl�RVDSXROHW�

MRXWXYDW� XVHLQ� OXRYXWWDPDDQ WRLVLOOHHQ� OLLNHVDODLVXXGHQ� SLLULLQ� NXXOXYDD� WLHWRD�� �.LLKD�

�������������

3DOYHOXQ�ODDGXQ�NXPSSDQLOWD�RQ�ROWDYD�RGRWHWXOOD�WDVROOD�MD�PDKGROOLVLPPDQ�OlKHOOl�RU�

JDQLVDDWLRQ� WXQQLVWDPDD�WDUYHWWD��3DOYHOXQWDUMRDMDOWD�YDDGLWDDQ�K\Yll�WDYRLWHWWDYXXWWD��

OXRWHWWDYXXWWD��NDWWDYXXWWD�MD�MDWNXYXXWWD��7XNLWRLPLQWRMD�XONRLVWDPDOOD�\ULW\V�KDNHH�SRLN�

NHXNVHWWD�VllVW|Ml�NRNRQDLVNXVWDQQXNVLVVD��7lOO|LQ�SDOYHOXQ�KLQWD�WXOHH�QLLGHQ�ODGXQ�MD�

VDDWDYXXGHQ�OLVlNVL�VXKWHXWWDD�XXGHVWD�NXPSSDQXXGHVWD�DLKHXWXYDDQ�K\|W\\Q�MD�VLLKHQ��

PLWNl�RYDW�YDLKWRHKWRLVHW�NXVWDQQXNVHW�MRNR�WXRWHWWDHVVD�SDOYHOXD�LWVH�WDL�HOLPLQRLPDOOD�

VHQ�WDUYH�PXXWWDPDOOD�WRLPLQWDD���.LLVNLQHQ����������������

.XPSSDQLQYDOLQWDD�SRKWLHVVD�RQ�OLVlNVL�WDUNDVWHOWDYD�NXPSSDQXXGHQ�Nl\WlQQ|Q�WRWHXW�

WDPLVNHOSRLVXXWWD�� .XPSSDQLNDQGLGDDWWHMD� MD� KHLGlQ� WDUMRDPLDDQ� SDOYHOXLWD� YHUUDWDDQ�

VHQ�SHUXVWHHOOD��PLWl�SDQRVWXVWDUSHLWD��ULVNHMl�MD�YDLNXWXNVLD�XXVL�DVHWHOPD�MD�\ULW\V�WXR�

YDW�PXNDQDDQ��+\YLQ�XVHLQ�XONRLVWHWWDHVVD�WRLPLQWRMD�RQ�YDUDXGXWWDYD�P\|V�PDKGROOLVLLQ�

WLHWRMlUMHVWHOPlLQYHVWRLQWHLKLQ��NXQ�WLHWRMHQ�V\QW\VLMD�VLLUW\\�\ULW\NVHOWl�NXPSSDQLOOH���.LLV�

NLQHQ������������

1lPl�\OHPSlQl�PDLQLWXW�NRPPHQWLW�HVWlYlW�MXXUL�VHQ��HWWHL�\OOlW\NVLl�SllVH�V\QW\PllQ�

VRSLPXNVHQ�ODDWLPLVHQ�MlONHHQ�MD�HWWHL�\ULWWlMlOOH�SllVH�V\QW\PllQ�\OLPllUlLVLl�NXVWDQ�

QXNVLD�XONRLVWDPLVVRSLPXNVHVWD��6RSLPXVWD�WHKGHVVl�RQ�VLLV�V\\Wl�YDUPLVWXD�VLLWl��HWWHL�

SllVH�V\QW\PllQ�VXGHQNXRSSLD��MRWND�YRLVLYDW�KHLNHQWll�\ULW\VWRLPLQWDD��/LVlNVL�VRSL�

PXVWD�WHKGHVVl�RQ�KXROHOOD�PLHWLWWlYl��KDOXDDNR�XONRLVWDYD�\ULW\V�WHKGl�PllUlDLNDLVHQ�

YDL�WRLVWDLVHNVL�YRLPDVVD�ROHYDQ�VRSLPXNVHQ���.LLKD������������

0LNlOL� VRSLPXVNXPSSDQLW� HLYlW� S\V\� \KWHLVW\|VVl� NHVNHQllQ� MD� SllW\YlW� LUWLVDQRPLV�

DLNHHVHHQ��VRSLPXV�SXUNDXWXX�HULWDYRLQ�PllUlDLNDLVHVVD�MD�WRLVWDLVHNVL�YRLPDVVD�ROH�

YDVVD�VRSLPXNVHVVD��7RLVWDLVHNVL�YRLPDVVD�ROHYLD�VRSLPXNVLD�NRVNHH�OlKW|NRKWDLVHVWL�

LUWRVDQRPLVYDSDXV��MRWHQ�WRLVWDLVHNVL�YRLPDVVD�ROHYLD�VRSLPXNVLD�VXRVLWHOODDQ�XVHLQ�WHK�

WlYlNVL��,UWLVDQRPLQHQ�HL�WlOO|LQ�YDDGL�HVLPHUNLNVL�YLUKHWWl�WDL�SDLQDYDD�V\\Wl�LUWLVDQRPL�

VHQ�WHNHPLVHHQ� NXWHQ�XVHLQ�PllUlDLNDLVLVVD�VRSLPXNVLVVD���.LLKD������������
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7RLVWDLVHNVL�YRLPDVVD�ROHYLVVD�VRSLPXNVLVVD� LUWLVDQRPLVVRLNHXV�RQ�VLLV� O|\VHPSL�NXLQ�

PllUlDLNDLVLVVD� VRSLPXNVLVVD�� ,UWLVDQRPLVRLNHXV� HL� NXLWHQNDDQ� HL� ROH� Wl\VLQ� UDMDWRQ��

YDDQ�\ULW\VWHQ�RQ�QRXGDWHWWDYD�\OHLVWl�VKLNDDQLNLHOWRD��ORMDOLWHHWWLSHULDDWHWWD�MD�NRKWXXOOLV�

WDPLVVllQQ|NVLl��1lLVWl�VHXUDD��HWWl�LUWLVDQRPLVHHQ�RQ�ROWDYD�K\YlNV\WWlYl�SHUXVWH��/L�

VlNVL� RQ� QRXGDWHWWDYD� NRKWXXOOLVWD� LUWLVDQRPLVDLNDD�� MRND� RQ� VRYLWWDYD� VRSLPXVWD� WHK�

GHVVl��7lOO|LQ�YRLGDDQ�YDUPLVWDD�LUWLVDQRWWDYDQ�RVDSXROHQ�HWXMHQ�WXUYDDPLQHQ��7lOO|LQ�

WRLVWDLVHNVL�YRLPDVVD�ROHYDVVD�VRSLPXNVHVVD�NXPPDOODNLQ�RVDSXROHOOD�RQ�RLNHXV�LUWLVD�

QRD�VRSLPXV�VHQ�HULW\LVSLLUWHHW� KXRPLRRQ�RWWDHQ�NRKWXXOOLVWD� LUWLVDQRPLVDLNDD�QRXGDW�

WDHQ���.LLKD����������������

��� 8ONRLVWDPLVHQ�K\|G\W

7DORXVKDOOLQQRQ�XONRLVWDPLVHQ�K\|W\Ml�YRLGDDQ�PLWDWD�XVHLVWD�HUL�QlN|NXOPLVWD�VHNl�HUL�

PLWWDUHLOOD��$VLDD�YRLGDDQ�SRKWLD�WDORXGHOOLVHVWD�QlN|NXOPDVWD�MD�HL�WDORXGHOOLVHVWD�QlN|�

NXOPDVWD��HVLPHUNLNVL�DMDQVllVW|�MD�\GLQOLLNHWRLPLQWDDQ�NHVNLWW\PLQHQ��8ONRLVWDPLQHQ�YRL�

WXRGD�NXVWDQQXVVllVW|l�HVLPHUNLNVL�YlKHQW\QHHQ�LQYHVWRLQWLWDUSHHQ�MD�SDONNRLKLQ�OLLWW\�

YLHQ�VLYXNXOXMHQ�DOHQHPLVHQ�NDXWWD��8ONRLVWDPLVHOOD�RQ�YDLNXWXVWD�P\|V�NXVWDQQXVUDNHQ�

WHHVHHQ��NRVND�NLLQWHLGHQ�NXOXMHQ�RVXXV�NRNRQDLVNXVWDQQXNVLVWD�ODVNHH��.RKGHQWDPDOOD�

YRLPDYDURMD�SllOLLNHWRLPLQWDDQ�\ULW\V�SllVHH�NHVNLWW\PllQ�\GLQOLLNHWRLPLQQDQ�KDUMRLWWD�

PLVHHQ���3DMDULQHQ������������

8ONRLVWDPLVHOOD�YRLGDDQ�S\UNLl�\ULW\VNXYDQ�SDUDQWDPLVHHQ�VWUDWHJLVLOOD�DOXHLOOD��RSHUDWLL�

YLVHVVD�WRLPLQQDVVD�WDDV�NXVWDQQXVWHKRNNXXWHHQ�MD�ODDGXOOLVHVWL�SDUKDDVHHQ�PDKGROOL�

VHHQ�ORSSXWXORNVHHQ��+\|W\Ml�YRLGDDQ�PLWDWD�OLVlDUYRQ�V\QW\PLVHQl��NXWHQ�SDUDQWXQXW�

DVLDNDVW\\W\YlLV\\V��WDL�NRKRQQHHQD�RPLVWDMD�DUYRQD�ODDGXNNDLGHQ�SDOYHOXLGHQ�P\|Wl��

8ONRLVWDPLVHOOD RQ�RPD�URROLQVD�RUJDQLVDDWLRQ�WXQQHWWXXGHQ�SDUDQWDPLVHVVD�MD�P\|QWHL�

VHQ�\ULW\VNXYDQ�OXRPLVHVVD��<ULW\NVHQ�WXRGHVVD�MXONLVXXWHHQ�\KWHLVW\|NXPSSDQHLWD��MRL�

GHQ�QLPL�RQ�\KGLVWHWWlYLVVl�XVNRWWDYXXWHHQ�MD�ODDWXXQ�\ULW\V�YDKYLVWDD�RPDQ�\ULW\NVHQVl�

MD�SDOYHOXLGHQVD� LPDJRD��/LVlNVL� OXRYXWHWWDHVVD� MRNLQ� WRLPLQQRLVWD�VLWl� W\|NVHHQ�WHNH�

YlOOH�DPPDWWLODLVHOOH�YRLGDDQ�MRKWDPLVHQ�SDLQRSLVWH�VLLUWll�\GLQWRLPLQQDQ�MD��RVDDPLVHQ�

DOXHHOOH��7LLYLVWHWW\Ql�VLLV�XONRLVWDPLVHQ�VWUDWHJLVHW�K\|G\W�YRLGDDQ�MDNDD�QHOMllQ�HUL�RVD�

DOXHHVHHQ��\ULW\VNXYDQ�SDUDQWXPLQHQ��\GLQRVDDPLVWHQ�YDKYLVWDPLQHQ��MRXVWDYXXV�VHNl�

PXXWRVKDOOLQWD���.LLVNLQHQ�\P����������������
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8ONRLVWDPLVHOOD�QlKGllQ�ROHYDQ�P\|V�YDKYD�YDLNXWXV�PDUNNLQD�DVHPDDQ�MD�DUYRNHWMXXQ��

.HVNHLVLPSLl�K\|W\Ml�PDUNNLQRLOOD�RYDW�XXVLHQ�PDUNNLQRLGHQ�MD�PDKGROOLVXXNVLHQ�WDYRLW�

WDPLQHQ��UHDJRLQWLN\N\�PXXWWXYLLQ� ODDWXYDDWLPXNVLLQ� MD�WDUSHLVLLQ�Q\N\PDUNNLQRLOOD�VHNl�

MRXVWDYXXV�MD�YDOPLXV�YDVWDWD�N\V\QWlPXXWRNVLLQ��8ONRLVWDPLQHQ�WDUMRDD�PDKGROOLVXXNVLD�

XXVLHQ�DVLDNDVU\KPLHQ��PDUNNLQD�DOXHLGHQ�VHNl DVLDNNDLGHQ�WXQQLVWDPLVHNVL���.LLVNLQHQ�

\P���������������

7RLPLQQDOOLVLD�MD�WDORXGHOOLVLD�K\|W\Ml�RYDW�\ULW\NVHQ�WRLPLQQDQ�YLUWDYLLYDLVWDPLQHQ�MD�ODD�

GXOOLQHQ� SDUDQWDPLQHQ�� NXVWDQQXVWHKRNNXXGHQ�SDUDQWDPLQHQ� VHNl�PDKGROOLVHVWL� Sll�

RPDQ�YDSDXWWDPLQHQ�UDKRLWXVRPDLVXXGHNVL��7XNLWRLPLQWRMD�XONRLVWDPDOOD�VLWl�W\|NVHHQ�

WHNHYlOOH�WRLPLWWDMDOOH�SllVWllQ�XVHLQ�PHUNLWWlYLLQ�WRLPLQQDOOLVLLQ�SDUDQQXNVLLQ��7\|W�WXOH�

YDW� WHKG\LNVL� QRSHDPPLQ�� WlVPlOOLVHPPLQ�� YLUKHHWW|PlPPLQ�� MD� WXRWWDYXXV� SDUDQHH��

1lLQ�VDDGDDQ�QRVWHWWXD�\ULW\NVHQ�NXVWDQQXVWHKRNNXXWWD��7XRWWDYXXWWD�YRLGDDQ�SDUDQWDD�

ODDMHPPDQ� DPPDWWLWDLGRQ� MD� NHKLW\VSDQRVWXVWHQ� DYXOOD�� /LVlNVL� XONRLVWDYDQ� \ULW\NVHQ�

NDQQDOWD� OLVlHWXQD�RQ�VH��HWWl�WDORXVKDOOLQQRQ�NXVWDQQXVHUlW�VLLUW\YlW�NLLQWHLVWl�NXVWDQ�

QXNVLVWD�PXXWWXYLNVL��1lLQ�ROOHQ�NXVWDQQXVWDVR�RQ�KHOSRPSL�VRSHXWWDD�SDOYHOXQ�WDUYHWWD�

YDVWDDYDNVL��PLNl�MRKWDD�SLWNlQ�DLNDYlOLQ�NXVWDQQXVVllVW|LKLQ���.LLVNLQHQ�\P�����������

����

8ONRLVWDPLVSllW|NVHHQ�YRL YDLNXWWDD�P\|V�KHQNLO|VW|Q�RVDDPLQHQ�XONRLVWHWWDYDOOD�DOX�

HHOOD�� MROORLQ� WXOHH� WDUSHHQ�SRKWLD�XONRSXROLVHQ�HULW\VRVDDPLVHQ�Nl\WW|l�VHNl�VHQ�K\|�

G\QWlPLVWl�MD�RPDQ�KHQNLO|VW|Q�PRWLYRLQWLD�MD�XUDNHKLW\VWl��8ONRLVWXVNXPSSDQL�VDDWWDD�

WXRGD�\ULW\NVHOOH�OLVlDUYRD�XXVLHQ�LGHRLGHQ�MD�QlNHP\NVLHQ�DYXOOD�MRSD�RPDQ�DOXHHQVD�

XONRSXROHOOD�� 2UJDQLVDDWLRLVVD� RQ� XVHLQ� OXXWXPLD� MD� KLVWRULDQ� SDLQRODVWLD� \GLQWRLPLQ�

QRLVVD��MRWND�MDUUXWWDYDW�NHKLW\VWl�MD�XXGHQ�RPDNVXPLVWD��1lLQ�ROOHQ�XXGHW�DMDWXNVHW�YRL�

VLYDW�ODXNDLVWD�MRSD�XXVLD�LQQRYDDWLRLWD��8ONRLVWDPLVHOOD�QlKGllQ�ROHYDQ�SRVLWLLYLQHQ�YDL�

NXWXV�KHQNLO|VW|Q�PRWLYDDWLRRQ�MD�SHUlWL�XUDNHKLW\NVHHQ���.LLVNLQHQ�\P���������������

��� 8ONRLVWDPLVHQ�KDLWDW�MD�ULVNLW

(GHOOLVHVVl�DODOXYXVVD�MDRWHOWLLQ�XONRLVWDPLVHOOD�VDDYXWHWWDYDW�K\|G\W�QHOMllQ�HUL�RVD�DOX�

HHVHHQ��\ULW\VNXYD��PDUNNLQD�DVHPD�� WRLPLQQDOOLVHW� MD� WDORXGHOOLVHW�K\|G\W�VHNl�KHQNL�

O|VW|�MD�RVDDPLQHQ��1lLOOl�RVD�DOXHLOOD�SLLOHH�NXLWHQNLQ�RPDW�ULVNLQVl��MRWND�P\|V�YDDUDQ�

WDYDW�NHVNHLVWHQ�WDYRLWWHLGHQ�VDDYXWWDPLVWD��8ONRLVWDPLVHQ�DYXOOD�PDKGROOLVHVWL�VDDYX�

WHWWX�\ULW\VNXYDQ�SDUDQHPLQHQ�YRL�MRKWDD�OLLDOOLVHHQ�ULLSSXYXXWHHQ�SDOYHOXQWRLPLWWDMDVWD��

0DUNNLQD�DVHPDQ� NDVYX� XONRLVWDPLVHQ� MRKGRVWD� YRL� WDDV� MRKWDD� MRXVWDPDWWRPXXWHHQ�
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PXXWWXYLLQ� OLLNHWRLPLQQDQ�WDUSHLVLLQ��8ONRLVWDPLVHQ�DYXOOD� WDYRLWHOOXW� WRLPLQQDOOLVHW� MD�WD�

ORXGHOOLVHW� K\|G\W� YRLYDW� MRKWDD� HQQDNRLWXD� NRUNHDPSLLQ� NXVWDQQXNVLLQ�� +HQNLO|VW|Q�

RVDOWD�XONRLVWDPLVHQ�YDLNXWXNVHW�YRLGDDQ�QlKGl�VLVlLVHQl�YDVWDULQWDQD��SllDVLDVVD�NXL�

WHQNLQ�LVRPPLVVD�RUJDQLVDDWLRLVVD���2VDDPLVHQ�SXXWH�RQ�NXLWHQNLQ�NHVNHLVLQ�KDDVWH�XO�

NRLVWDPLVWD�WHKGHVVl��.l\WlQQ|Q�NRNHPXVWHQ�SXXWH�MD�RVDDPLVHQ�SXXWH�XVHLQ�MDUUXWWD�

YDW�MD�HVWlYlW�XONRLVWDPLVHQ�DYXOOD�KDHWWXMD�K\|W\Ml��.RNRQDLVNXYDD�HL�XVHLQ�RVDWD�KDK�

PRWWDD��YDLNND�XONRLVWXVWD�WXOLVL�DLQD�WDUNDVWHOOD�VHNl�SDOYHOXLGHQ�Nl\WWlMlQ��HWWl�PDNVD�

MDQ�QlN|NXOPDVWD���.LLVNLQHQ�\P���������������

<ULW\NVHQ�WRLPLQWRMHQ�NXWHQ�NRNR�WDORXVKDOOLQQRQ�XONRLVWDPLVHQ�VHXUDXNVHQD�\GLQOLLNHWRL�

PLQWD�RQ�YDDUDVVD�KlLULLQW\l��NXQ�VHQ�NHVNHLQHQ�WXNLSURVHVVL�HL�ROH�HQll�RPLVVD�NlVLVVl��

.XPSSDQLWDUMRNNDLOOD�RQ�XVHLQ�HULODLVLD�W\|WDSRMD�MD�WRLPLQWDPDOOHMD�VHNl�HULODLVLD�\ULW\V�

NXOWWXXUHMD� MD� DUYRMD�� .XPSSDQXXVDVHWHOPD� DVHWWDD� XXVLD� RVDDPLVYDDWLPXNVLD�P\|V�

RPDOOH�KHQNLO|VW|OOH��PLNlOL�SDOYHOXQ�WXRWWDPLVHVWD�VLLUU\WllQ�VHQ�KDQNNLPLVHHQ�WDL�NDQD�

YRLPLVHHQ��.DLNNL�QlPl�N\VHLVHW�WHNLMlW�ULLSSXYDW�NXPSSDQLVWD�MD�WXOHH�QlLQ�ROOHQ�RWWDD�

YDOLQQDVVD�KXRPLRRQ���.LLVNLQHQ������������

8ONRLVWHWXQ�SDOYHOXQ�MRKWDPLVHVVD�\OHLVLl�SlLYLWWlLVRQJHOPLD�RYDW�WLHGRQKDOOLQWD��YLHVWLQ�

WlNDWNRW�XONRLVWHWWDYDQ�\ULW\NVHQ�NDQVVD�VHNl�PDKGROOLVHW�PXXW�RQJHOPDW��3DOYHOXQ�RV�

WDMD� RQ�P\|V� XVHLQ� ULLSSXYDLQHQ� XONRLVWHWXQ� WRLPLQQRQ� RSHUDWLLYLVHVWD� WLHGRVWD�� MRQND�

NRQWUROOL�NXLWHQNLQ�RQ�XONRLVWXVNXPSSDQLOOD��3DOYHOXQWRLPLWWDMDQ�NRQWROOD�RQ�P\|V�SLWll�

N\VHLQHQ�WLHWR�VDODVVD��VLOOl�VH�VLVlOWll�OXRWWDPXNVHOOLVWD�WLHWRD�\ULW\NVHQ�OLLNHWRLPLQQDVWD��

8ONRLVWDPLVNXPSSDQXXGHQ�RVDSXROWHQ�WLHWR� MD�MlUMHVWHOPlDUNNLWHKWXXULW�VDDWWDYDW�HURWD�

WRLVLVWDDQ�QLLQ�KXRPDWWDYDVWL��HWWl�WLHGRQ�\KGLVWlPLQHQ��YDLKWDPLQHQ�VHNl�KDOOLQWD�HL�ROH�

PDKGROOLVWD�LOPDQ�UXWLLQLHQ�PRQLQNHUWDLVWD�S\|ULWWHO\l��MRND�WDUNRLWWDD�PROHPPLOWD�RVDSXR�

OLOWD�LVRMD�W\|PllULl�MD�NXVWDQQXNVLD��8ONRLVWDPLVHQ�WDYRLWWHHQD�RQ�\OHHQVl�NHVNLWWll�RU�

JDQLVDDWLRQ�RPDW�MRKWDPLV� MD�DVLDQWXQWLMDUHVXUVVLW�\GLQWRLPLQWRLKLQ��PLNl�MRKWDD�VLLKHQ��

HWWl�XONRLVWHWWX�WRLPLQWD�Mll�Wl\VLQ�MRKWDPLVHQ�MD�YDOYRQQDQ�XONRSXROHOOH����.LLVNLQHQ�\P��

�������������

(QQDNRLWXD�NRUNHDPPDW�NXVWDQQXNVHW�RYDW�\OHLQHQ�DQVD��MRKRQ�XONRLVWDYD�\ULW\V�KHOSRVWL�

ODQNHDD�� 7RLPLQWDD� XONRLVWHWWDHVVD� NXVWDQQXVWHNLM|LWl� RQ� XVHLWD� MD� ULVNLW� PRQLQDLVHW��

8VHLQ�XONRLVWDYD�\ULW\V�HL�DLQD�WXQQH�SDOYHOXPDUNNLQRLWD�WDUSHHNVL�K\YLQ N\HWlNVHHQ�Pll�

ULWWHOHPllQ� MD�QHXYRWWHOHPDDQ� LWVHOOHHQ� ULLWWlYlQ�NLOSDLOXN\N\LVHW�HKGRW��/LVlNVL�RUJDQL�

VDDWLRQ�MD�SDOYHOXWRLPLWWDMDQ�NXOWWXXULW�MD�WDYDW�WRLPLD�VDDWWDYDW�SRLNHWD�UDMXVWL�WRLVLVWDDQ��

1lLGHQ�ULVNLHQ�HQQDNRLPLVHNVL�MD�KDOOLWVHPLVHNVL�RQ�WlUNHll�DPPDWWLPDLQHQ�MD�MRKGRQ�

PXNDLQHQ�PXXWRVKDOOLQWD���.LLVNLQHQ�\P���������������
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8ONRLVWHWWXMHQ�WRLPLQWRMHQ�KDOOLQQRLQWL HOL�OXRYXWHWWDYLHQ�VRSLPXVNXPSSDQLHQ�WRLPLQWRMHQ�

KDOOLQQRLQWL�YRL�DLKHXWWDD�\OOlWWlYlQ�LVRMD�NXVWDQQXNVLD�XONRLVWDYDOOH�\ULW\NVHOOH��1lLWl�YRL�

YDW�HVLPHUNLNVL�ROOD OXRWHWWDYLHQ�VRSLPXVNXPSSDQLHQ�HWVLQWlNXVWDQQXNVHW��VRSLPXVQHX�

YRWWHOXW MD�VRSLPXVWHQ�YDOYRQWDNXVWDQQXNVHW�VHNl�VRSLPXVNXPSSDQLHQ�PRQLWRURLQWL��/L�

VlNVL�\ULW\V�VDDWWDD�O\K\HQ�WlKWlLPHQ�NXVWDQQXVWHKRNNXXGHQ�LQQRLWWDPDQD�WDL�SXXWWHHOOL�

VHQ�VXXQQLWWHOXQ�MRKGRVWD�XONRLVWDD�\ULW\NVHQ�NLOSDLOXN\Y\Q�MD�RVDDPLVHQ�NDQQDOWD�NHV�

NHLVLl�WRLPLQWRMD��0LNlOL�QlLQ�SllVHH�WDSDKWXPDDQ��QLLQ�\ULW\NVHQ�DVHPD�PDUNNLQRLOOD�YRL�

KHLNHWl MD�\ULW\V YRL PHQHWWll�VDPDOOD�XVNRWWDYXXWWDDQ�YHUNRVWRNXPSSDQHLKLQVD�QlKGHQ��

�3DMDULQHQ���������������

��� 7DORXVKDOOLQQRQ�XONRLVWDPLQHQ

7DORXVKDOOLQQRQ�NRNRQDLVXXWWD�RQ�SDUDV�NlVLWHOOl�SLHQHPSLQl�RVDNRNRQDLVXXNVLQD��MRWWD�

VLWl� YRLGDDQ� SDUKDLWHQ� NlVLWHOOl� MD� KDKPRWWDD�� 7DORXVKDOOLQQRQ� XONRLVWDPLQHQ� MDHWDDQ�

XVHLQ�P\\QWL� MD�RVWRUHVNRQWUDDQ��ODVNXWXNVHHQ��VHNl�NLUMDQSLGRQ�MD�SDONNDKDOOLQQRQ�RVD�

DOXHLVLLQ��<NVL�\OHLVLPPLQ�XONRLVWHWWDYD�RVD�DOXH�RQ�SDONNDKDOOLQWR��7DORXVKDOOLQQRQ�RVWR�

ODVNXW�VLVlOWlYlW�YDLKHHW�RVWRWLODXNVHVWD�RVWRODVNXQ�PDNVXXQ�MD�SllNLUMDQSLGRQ�NLUMDXN�

VLLQ��/LVlNVL�RVWRODVNXLKLQ�LQWHJURLWXYDW�RSHUDWLLYLVLVWD�SURVHVVHLVWD�RVWRWLODXNVHW�MD�WDYD�

UDQ�YDVWDDQRWWR��0\\QWLODVNXSURVHVVL� WDDV�VLVlOWll�YDLKHHW�P\\QWLWLODXNVHVWD� ODVNXWXN�

VHHQ�MD�PDNVXVXRULWXNVHHQ�VHNl�SllNLUMDQSLGRQ�NLUMDXNVHW��2OHQQDLVLQ�RVD�P\\QWLODVNX�

SURVHVVLVVD�RQ�VDDWDYLHQ�KDOOLQWD�HOL�P\\QWLUHVNRQWUD�MD�SHULQWlWRLPLQQRW��0DNVXOLLNHQQH�

NDWWDD�PDNVXWDSDKWXPLHQ�� YLLWHVXRULWXVWHQ� MD�PXLGHQ� WLOLRWHWDSDKWXPLHQ� NlVLWWHO\Q�� /L�

VlNVL�PDNVXOLLNHQWHHVHHQ�NXXOXYDW� OXRWWRNRUWWL� MD�PXXW�PDNVXNRUWWLWDSDKWXPDW�� NDVVD�

VHNl�LQWHUQHWPDNVXW���/DKWL���������������

1\N\LVLQ�WDORXVKDOOLQWR�KRLGHWDDQ�SLWNlOWL�VlKN|LVHVWL��6lKN|LVHVVl�PXRGRVVD�ROHYDD�WLH�

WRD�NlVLWHOOllQ��VLLUUHWllQ�MD�YDUDVWRLGDDQ�GLJLWDDOLVHVWL��7LHWR�VLMDLWVHH�XVHLQ�HULODLVLVVD�

WLHWRNDQQRLVVD�MD�WLHGRQ�UDNHQQH�YRLGDDQ�PllULWHOOl�WLHWRNDQWDRKMHOPLVWRLOOD��MRLVWD�\OHL�

VLPSLl�RYDW�HVLPHUNLNVL�0664/��2UDFOH�VHNl�$FFHVV��6lKN|LVHVVl�PXRGRVVD�ROHYD�WD�

ORXVKDOOLQQRQ�GDWD�RQ�XVHLPPLWHQ�$6&,,� WDL�;0/�PXRGRVVD��'LJLWDDOLVWD�WLHWRD�VLLUUHWllQ�

MD�NlVLWHOOllQ�HULODLVLOOD�VRYHOOXNVLOOD�WDL�RKMHOPLVWRLOOD��MRWND�P\|V�RYDW�VlKN|LVHVVl�PXR�

GRVVD�WXRWHWWXLQD�MROODNLQ�RKMHOPLVWRNLHOHOOl��'LJLWDDOLQHQ�WLHWR�YRL�NXONHD�WLHWRYHUNRVWRLVVD�

MRNR� ODQJDWWRPDVWL� WDL� ODQJDOOLVHVWL��2Q�ROHPDVVD� XVHLWD� HULODLVLD�PllULWHOPLl� GLJLWDDOL�
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VHVWD� WDORXVKDOOLQQRVWD�� -RLVVDNLQ� QlLVWl�PllULWHOPLVWl� GLJLWDDOLQHQ� WDORXVKDOOLQWR� QlK�

GllQ�XVHLQ�VXSSHDVWL�YDLQ�VlKN|LVLQl�P\\QWL� MD�RVWRODVNXLQD�VHNl�NRQHNLHOLVLQl�WLOLRWH�

WDSDKWXPLQD����/DKWL��������������

8ONRLVWDPLVHQ�QlKGllQ�ROHYDQ�KHOSRPSDD�\ULW\NVHOOH��MRND�RQ�MR�NHVNLWWlQ\W�WDORXVKDOOLQ�

WRQVD�\ULW\NVHQ�VLVlOOl�RPDDQ�WDORXVSDOYHOXNHVNXNVHHQ��0RQLOOH�WDORXVKDOOLQQRQ�WRLPLQ�

WRMHQ�XONRLVWXV� WDUNRLWWDD�Q\N\LVWHQ� WRLPLQWRMHQ� VLLUWlPLVWl�VHOODLVHQ� \ULW\NVHQ�KRLGHWWD�

YDNVL��MRND�RVDD�KRLWDD�N\VHLVHW�DVLDW�SDUHPPLQ�MD�KDOYHPPLQ��0RQHW�\ULW\NVHW�RYDW�YD�

URYDLVLD�VXXUWHQ�OLLNHWRLPLQWDSURVHVVLHQ�XONRLVWXNVLD�NRKWDDQ�MRKWXHQ�XONRLVWXNVHQ�PX�

NDQDDQ�WXRPLVWD�ULVNHLVWl��7lPlQ�WDNLD�\ULW\NVHW�MD�XONRLVWDPLVLVWD�SllWWlYlW�WDORXVMRK�

WDMDW�XVHLQ�SllW\YlW�XONRLVWDPDDQ�\ULW\NVHQ�WRLPLQWRMD�SDOD�NHUUDOODDQ���/DKWL�	�6DOPLQHQ�

����������������

����� 2VWRODVNXW

.DLNLVWD�6XRPHQ�ODVNXLVWD�YDLQ�YDMDD������OlKHWHWllQ�VlKN|LVHVWL�YHUNNRODVNXLQD��2V�

WRODVNXMHQ�NlVLWWHO\�RQ�XVHLQ�HQLWHQ�DLNDD�MD�UHVXUVVHMD�YLHYl�SURVHVVL�WDORXVRVDVWRLOOD��

7lOO|LQ�RVWRODVNXMHQ� WHKRVWDPLVHOOD��DXWRPDWLVRLQQLOOD� MD�XONRLVWDPLVHOOD�RQ�VDDYXWHWWD�

YLVVD�PHUNLWWlYLPPlW� DMDQVllVW|Q� K\|G\W�� 6LLUU\WWlHVVl� SDSHULSURVHVVLVWD� VlKN|LVHHQ�

NlVLWWHO\\Q�YRLGDDQ�SURVHVVLQ�NXVWDQQXNVLVWD�VllVWll�SHUlWL�������7DORXVKDOOLQQRQ�Ql�

N|NXOPDVWD�NDWVRWWXQD�RVWRODVNXSURVHVVL�Nl\QQLVW\\��NXQ�RVWRODVNX�YDVWDDQRWHWDDQ�\UL�

W\NVHHQ�MD�SllWW\\�NXQ�ODVNX�RQ�PDNVHWWX�VHNl�NLUMDWWX�NLUMDQSLWRRQ�MD�DUNLVWRLWX��0LNlOL�

NlVLWHOOllQ�\ULW\NVHQ�KDQNLQWDSURVHVVLD�NRNRQDLVXXGHVVDDQ��SURVHVVL�Nl\QQLVW\\�MR�UHL�

OXVWL� HQQHQ� RVWRODVNXQ� YDVWDDQRWWDPLVWD�� +DQNLQQDQ� HQVLPPlLVLQl� YDLKHLQD� RYDW�

\OHHQVl�RVWRHKGRWXV�VHNl�RVWRWLODXV��QLLGHQ�K\YlNV\PLVHW�MD�WDYDUDQ�YDVWDDQRWWDPLQHQ��

�/DKWL�	�6DOPLQHQ�����������

6lKN|LQHQ�RVWRODVNXSURVHVVL�HWHQHH�VLLV�VHXUDDYDQODLVWHQ�YDLKHLGHQ�PXNDDQ��(QVLP�

PlLVHQl RQ� WLODXV� MD� WRLPLWXVSURVHVVL�� 6HXUDDYDQD� RQ� RVWRODVNXQ� YDVWDDQRWWDPLQHQ��

.ROPDQWHQD� RQ� RVWRODVNXQ� WLOL|LPLQHQ� MD� NLHUUlW\V�� 1HOMlQWHQl� WDUNDVWHWDDQ� RVWRODVNX�

VHNl�K\YlNV\WllQ�VH� MD� WHKGllQ�SlLYLW\V�RVWRUHVNRQWUDDQ��9LLGHQWHQl�SURVHVVLVVD�RQ�

PDNVDPLQHQ��.XXGHQWHQD�SURVHVVLVVD�WHKGllQ�WlVPl\W\NVHW�MD�MDNVRWXNVHW��9LLPHLVHQl�

YDLKHHQD� RQ� RVWRODVNXMHQ� DUNLVWRLQWL�� 3LHQWHQ� \ULW\VWHQNLQ� RQ� PDKGROOLVWD� RWWDD� Nl\W�

W||QVl�HGXOOLVHVWL�VlKN|LQHQ�RVWRODVNXMHQ�NlVLWWHO\SDOYHOX���/DKWL�	�6DOPLQHQ�����������



��

78581�$0.�1�23,11b<7(7<g�_�7XRPDV�.XXOD

6lKN|LVHVVl�WDORXVKDOOLQQRVVD�WLOLRWWHHW�VLLUUHWllQ�NRQHNLHOLVHVWL�VXRUDDQ�\ULW\NVHQ�NLUMDQ�

SLWRRQ��7DORXVKDOOLQQRQ�RKMHOPLVWRRQ�DYDWWXMHQ�RKMDXVWLHWRMHQ�DYXOOD�RKMHOPD�WHNHH�WDU�

YLWWDYDW�NLUMDQSLWRYLHQQLW�VHNl�NRKGLVWDD�RVWRODVNXMHQ�VXRULWXNVHW�VXRUDDQ�QLLOOH�RVWRODV�

NXLOOH��MRLWD�PDNVX�NRVNHH��6DPDOOD�WDYDOOD�WRLPLWDDQ�P\|V�P\\QWLODVNXMHQ�VXKWHHQ��8VH�

DVWL�WRLVWXYLOOH�HULOOH��NXWHQ�NXXNDXVLWWDLVLOOH�SDOYHOXPDNVXLOOH��YRLGDDQ�DYDWD�RPDW�DXWR�

PDDWWLWLOL|LQQLW���/LQGIRUV�����������

9HUNNRODVNXWXV�RQ�WHKRNDV�ODVNXWXVWDSD�YDUVLQNLQ�VLOORLQ��NXQ�\ULW\NVHOOl�RQ�XVHLWD�ODVNX�

WHWWDYLD��9HUNNRODVNXW�YRLGDDQ�OlKHWWll�YHUNNRODVNXRSHUDDWWRUHLGHQ�WDL�SDQNNLHQ�YlOLW\N�

VHOOl�� 9HUNNRODVNXW� YRLGDDQ� XVHLQ� OlKHWWll� YDVWDDQRWWDMDOOH�� YDLNND� YDVWDDQRWWDMDOOD� HL�

ROLVL�YDOPLXNVLD�RWWDD�YHUNNRODVNXMD�YDVWDDQ��8VHLPPDW�RSHUDDWWRULW�WDL�SDQNLW�KXROHKWLYDW�

VRSLPXNVHQ�SHUXVWHOOD�ODVNXQ�WXORVWDPLVHVWD�WDUYLWWDHVVD�SDSHULOOH�VHNl�VHQ�OlKHWWlPL�

VHVWl�YDVWDDQRWWDMDOOH��PLNlOL�WlKlQ�RQ�WDUYHWWD���7RPSHUL������������

3HULQWHLQHQ�RVWRODVNXSURVHVVL� WDDV�HWHQHH�VHXUDDYDQODLVHVWL��(QVLQ�RVWRODVNX�VDDSXX�

SDSHULOOD��/DVNX�YLHGllQ� WDL� OlKHWHWllQ�SRVWLWVH�DVLDWDUNDVWDMDOOH��$VLDWDUNDVWDMD� WHNHH�

ODVNXOOH�K\YlNV\PLVPHUNLQQlQ��$VLDWDUNDVWDMD�YLH�WDL�OlKHWWll�SRVWLWVH�ODVNXQ�K\YlNV\�

MlOOH�� MROORLQ�K\YlNV\Ml� WHNHH� ODVNXOOH�K\YlNV\PLVPHUNLQQlQ��7lPlQ� MlONHHQ�K\YlNV\Ml�

YLH�WDL�OlKHWWll�SRVWLWVH�ODVNXQ�RVWRUHVNRQWUDQ�KRLWDMDOOH��6HXUDDYDNVL�RVWRUHVNRQWUDQKRL�

WDMD�WDOOHQWDD�PDQXDDOLVHVWL�ODVNXQ�SHUXVWLHGRW�VHNl�KRLWDD�WLOL|LQQLW�RVWRUHVNRQWUDDQ��7l�

PlQ�WHKW\llQ�RVWRUHVNRQWUDQKRLWDMD DUNLVWRL�YLHOl�SDSHULODVNXW�PDSSHLKLQ��/RSXNVL�RVWR�

ODVNXLVWD�PXRGRVWHWDDQ�PDNVXDLQHLVWR� SDQNNLLQ� VLLUWlPLVWl� YDUWHQ�� �/DKWL� 	� 6DOPLQHQ�

����������

3HULQWHLVWHQ�SDSHULVWHQ�RVWRODVNXMHQ�SURVHVVLVVD�RQ�RQJHOPLD�PXXQ�PXDVVD� ODVNXMHQ�

NLHUURQ�KLWDXGHVVD��/LVlNVL ODVNXLOOD�RQ�ULVNL�HNV\l�MD�ODVNXW�QlKGllQ�NLUMDQSLGRVVD�YDVWD�

K\YlNV\PLVNLHUURNVHQ�MlONHHQ��2QJHOPD�RQ�P\|V�PDQXDDOLVWHQ�W\|YDLKHLGHQ�MD�WDOOHQ�

QXNVHQ�KLWDXV�VlKN|LVHHQ�YHUUDWWXQD��/LVlNVL� ODVNXMHQ�HWVLPLVHHQ�PHQHH�\OLPllUlLVWl�

DLNDD��NXQ�ODVNXW�RYDW�DUNLVWRLWXQD�PDSSHLKLQ�WLHWW\\Q�I\\VLVHHQ�SDLNNDDQ� 0LNlOL�ODVNXMD�

KDOXWDDQ�WDUNDVWHOOD�MlONLNlWHHQ��ODVNXW�Wl\W\\�HWVLl�PDSHLVWD�WRVLWHQXPHURQ�DYXOOD�PLNl�

MRKWDD�P\|V�VLLKHQ��HWWl�\ULWWlMlQ�RQ�RUJDQLVRLWDYD�RVWRODVNXMHQ�PDSLW�KXROHOOD��MRWWD�KlQ�

SllVHH�QLLKLQ I\\VLVHVWL�NlVLNVL��2VWRODVNXMHQ�NlVLWWHO\Q�VlKN|LVWlPLVHOOl�WHKRVWHWDDQ�RV�

WRODVNXMHQ�NlVLWWHO\l��QLLGHQ�NLHUUlW\VWl�VHNl�KXRPDWWDYDVWL�QRSHXWHWDDQ�RVWRODVNXMHQ�Ol�

SLPHQRDLNDD�MD�VDDGDDQ�RVWRODVNXW� ULVNLWW|PLPPLQ�NRQWUROOLLQ��/DVNXMHQ�SHUXVWLHWRMD�HL�

P\|VNllQ�WlOO|LQ�HQll�WDUYLWVH�WDOOHQWDD�PDQXDDOLVHVWL�YDDQ�QH�YRLGDDQ�OXNHD�DXWRPDDW�

WLVHVWL�2&5�lO\VNDQQDXNVHOOD�WDL�VlKN|LVHVWl�ODVNXVWD�MlUMHVWHOPllQ����/DKWL�	�6DOPLQHQ�

�������������
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����� 0\\QWLODVNXW

'LJLWDDOLVWD�ODVNXWXVSURVHVVLD�RKMDWDDQ�SLWNlOOH�MlUMHVWHOPLVVl�ROHYLHQ�SHUXV� MD�RKMDXV�

WLHWRMHQ�DYXOOD��/DVNXWXNVHQ� MD�P\\QWLUHVNRQWUDQ�SHUXVWLHWRLKLQ�VLVlOW\YlW�DVLDNDVUHNLV�

WHUL�� WXRWHUHNLVWHUL� VHNl� QlLGHQ� OLVlNVL� QLLKLQ� OLLWW\YlW� WLOL|LQWLVllQQ|W�� $VLDNDVUHNLVWHULLQ�

NXXOXYDW�WLHGRW�DVLDNNDLGHQ�QLPLVWl��WRLPLWXV� MD�ODVNXRVRLWWHLVWD��PDNVXHKGRLVWD��DUYRQ�

OLVlYHURQXPHURLVWD�MD�PDKGROOLVHW�OXRWRQYDOYRQWDDQ�NXXOXYDW�WLHGRW��NXWHQ�WRLPLWXVHVWRW��

$VLDNDVWLHGRW�OXRNLWHOODDQ�XONRLVLLQ�MD�NRQVHUQLQ�VLVlLVLLQ�DVLDNNDLVLLQ��MRQND�SHUXVWHHOOD�

MlUMHVWHOPl�YRL�YDOLWD�P\\QWLNLUMDXNVHOOH�P\\QWLVDDPLVWLOLQ��$VLDNDVUHNLVWHULl�\OOlSLGHWllQ�

MRNR�ODVNXWXVPRGXXOLVVD�WDL�P\\QWLUHVNRQWUDVVD��\ULW\NVLOOl�YRL�NXLWHQNLQ�ROOD�YDLKWRHKWRL�

VHVWL�Nl\W|VVl�HULOOLQHQ�&50�MlUMHVWHOPl�DVLDNDVVXKWHLGHQ�KRLWRRQ��MRWWD�DVLDNDVWLHWRMHQ�

\OOlSLWR� KRLWXX� VLWl� NDXWWD� MD� WLHGRW� SlLYLWW\YlW� DXWRPDDWWLOLLWW\PlOOl� ODVNXWXNVHHQ� VHNl�

P\\QWLUHVNRQWUDDQ���/DKWL�	�6DOPLQHQ��������������

/lKHV�NDLNNL�\ULW\NVHW�WlQl�SlLYlQl�Nl\WWlYlW�VlKN|LVHVWL�WRLPLYLD�NRQHNLHOLVLl�PDNVXOLL�

NHQQHSDOYHOXMD��7lOO|LQ�ODVNXWHWWDYD�\ULW\V�PHUNLWVHH�DVLDNNDDOOH�OlKWHYLLQ�ODVNXLKLQ�YLLW�

WHHQ�VHNl�QXPHURLQD�HWWl� YLLYDNRRGLQD��6LLKHQ�SLWll� VLVlOW\l�PDNVHWWDYD�PllUl�� HUl�

SlLYl��VDDMDQ�SDQNNLWLOLQXPHUR�VHNl�YLLWHQXPHUR��3DQNNLWLOLQXPHURQ�DYXOOD�VHOYLll� ODV�

NXWWDMDQ�QLPL��0\\MlQ�NLUMDQSLGRVVD�OlKWHYl�ODVNX�VLLUUHWllQ�UHVNRQWUDDQ��$VLDNNDDQ�PDN�

VDHVVD�ODVNXQ�YLLWWHHOOLVHQl�P\\MlOOH�YlOLWW\YlW�VXRUDDQ�YLLWHWLHWR��PDNVDMDQ�QLPLO\KHQQH��

PDNVXSlLYl�MD�PDNVHWWX�VXPPD��7LOLRWWHHQ�OLVlNVL�P\\Ml�VDD�UHVNRQWUDDQVD�MD�NLUMDQSL�

WRDDQ�YDUWHQ�SDQNLVWD�YLLWHQXPHURLGHQ�SHUXVWHHOOD�WXORVWHWXQ�YLLWH�HULWWHO\Q��.XQ�ODVNXWXV�

KRLGHWDDQ�VlKN|LVHVWL� YLLWWHHW�NRKGLVWXYDW� UHVNRQWUDVVD�DXWRPDDWWLVHVWL�P\\QWLODVNXOOH��

0\|VNLQ� WLOLRWH�VDDGDDQ�SDQNLVWD�VlKN|LVHVVl�PXRGRVVD��7LOLRWH� WRGHQWDD�PDNVXQ�� MD�

VLWl�YRLGDDQ�Nl\WWll�P\|V�PHQR� WDL�WXORWRVLWWHHQD���7RPSHUL����������������

9DOLWVHPDOOD�DVLDNNDDQ�RVWDPDW�WXRWWHHW�WXRWHUHNLVWHULVWl�WDL�WDOOHQWDPDOOD�WXRWHWLHGRW�PD�

QXDDOLVHVWL�ODVNXOOH�PXRGRVWXX�P\\QWLODVNX��7XRWHUHNLVWHUL�SLWll�VLVlOOllQ�\ULW\NVHQ�P\\�

PLHQ�WXRWWHLGHQ�WLHGRW�MD�QLLGHQ�KLQQDW��9HUUDWWDHVVD�WXRWHUHNLVWHULl�PDQXDDOLVHHQ�WXRWH�

WLHWRMHQ�V\|WW||Q�WXRWHUHNLVWHULQ�Nl\WWlPLQHQ�QRSHXWWDD� ODVNXMHQ� ODDWLPLVWD��YDUPHQWDD�

RLNHDD�KLQQRLWWHOXD�MD�PDKGROOLVWDD�DXWRPDDWWLVHQ�WLOL|LQQLQ�WLOL|LQWLVllQW|MHQ�PXNDLVHVWL�

VHNl�WXRWHNRKWDLVHQ�P\\QWLUDSRUWRLQQLQ��0LNlOL�N\VHHVVl�RQ�WDYDUDQWRLPLWXNVHHQ�OLLWW\Yl�

P\\QWLODVNX��QLLQ��WlOO|LQ�YDOLWDDQ�PXLGHQ�WLHWRMHQ��NXWHQ�P\\QWLWLODXNVHQ�WDL�DVLDNDVUHNLV�

WHULQ��SHUXVWHHOOD�P\|VNLQ�HULODLVLD�ORJLVWLVLD�WLHWRMD��NXWHQ�WRLPLWXVHKGRW�MD�WRLPLWXVWDSD��

0\\QWLODVNXXQ� YRLGDDQ�PDQXDDOLVHVWL� V\|WWll� DUYRQOLVlYHUR� WDL� MlUMHVWHOPllQ� YRLGDDQ�
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OXRGD�VllQQ|W��MRLGHQ�SHUXVWHHOOD�DUYRQOLVlYHUR�YRLGDDQ�SllWHOOl�DXWRPDDWWLVHVWL�ODVNX�

WLHWRMHQ�PXNDDQ�RWWDHQ�KXRPLRRQ�PllUllYLQl�WHNLM|LQl�DVLDNNDDQ�DUYRQOLVlYHURVWDWXV��

WXRWHW\\SSL�VHNl�WRLPLWXNVHQ�OlKW|� VHNl�ORSSXSLVWH���/DKWL�	�6DOPLQHQ�����������

(QQHQ�P\\QWLODVNXMHQ�VlKN|LVHVWL�OlKHWWlPLVWl�RQ�QH�HQVLQ�ODDGLWWDYD�MRNR�WDOOHQWDPDOOD�

ODVNXWLHGRW�PDQXDDOLVHVWL� ODVNXWXVRKMHOPDDQ�WDL�PXRGRVWDPDOOD� ODVNX�MlUMHVWHOPLHQ�VL�

VlOWlPlQ�GDWDQ�SHUXVWHHOOD��6lKN|LVHVWL�KRLGHWXW�P\\QWLODVNXW�YRLGDDQ�WHKGl�PRQLQ�NHU�

URLQ�QRSHDPPLQ�NXLQ�SHULQWHLVHW�SDSHULVHW�P\\QWLODVNXW��3HULQWHLVHOOl�WDYDOOD�KRLGHWWXQD�

ODVNXMHQ�ODDWLPLVHW�YRLYDW�ROOD�HULWWlLQ�W\|OlLWl��7HKRNNXXGHQ�RVDOWD�DMDWHOWXQD�K\|W\�ODV�

NXWWDMDOOH� RQ� XVHLQ� VXXUHPSL� NXLQ� LWVH� YDUVLQDLVHVVD� VlKN|LVHVVl� OlKHW\VSURVHVVLVVD���

3LHQLOOl�ODVNXPllULOOl�YDLKWDPLQHQ�VlKN|LVHHQ�PXRWRRQ�HL�YlOWWlPlWWl�ROH�NDQQDWWDYDD��

PXWWD�YRO\\PLHQ�NDVYDHVVD�PHUNLW\V�PXXWWXX�ROHQQDLVHVWL��<ULW\VWHQ�VLLUW\PLQHQ�VlKN|L�

VHHQ�ODVNXWXNVHHQ�HL�WDNDD��HWWl�NDLNNL�ODVNXW�KRLGHWDDQ�����SURVHQWWLVHVWL�VlKN|LVHVWL��

7\\SLOOLVHVWL�ODVNXWWDMDW�NDWVRYDW�WRLVHVWD�MlUMHVWHOPlVWl�WDL�OLVWRLOWD�WLHWRMD��MRLWD�XXGHOOHHQ�

WDOOHQQHWDDQ�YDUVLQDLVHHQ�ODVNXWXVMlUMHVWHOPllQ��OLVlNVL�XVHLQ�WXOHH�WDSDXNVLD�YDVWDDQ��

MRLVVD� ODVNXMHQ� OlKHW\V�RQ�VlKN|LVWHWW\�PXWWD�VLOWL� ODVNXWXVSURVHVVLW�RQ�KRLGHWWX� Wl\VLQ�

PDQXDDOLVHVWL��,QWHJURLGXLVVD�MlUMHVWHOPLVVl�WlPl�RQ�NXLWHQNLQ�KDUYLQDLVHPSDD��NXQKDQ�

MlUMHVWHOPlW�RYDW�SDUDPHWURLWX�RLNHLQ�MD�Nl\WWlMlW�RVDDYDW�K\|G\QWll�VRYHOOXNVHQ�RPLQDL�

VXXNVLD�ULLWWlYlQ�WHKRNNDDVWL���/DKWL�	�6DOPLQHQ��������������

6lKN|LVWHWWlYlQ�ODVNXQ�ODDWLPLVYDLKHHVVD�RQ�WlUNHll�VDDGD�WLHWR�DXWRPDDWWLVHVWL�WLHGRQ�

DONXOlKWHLOWl�ODVNXOOH�MD�SLWll�KXROL�VLLWl��HWWHL�VDPDD�WLHWRD�NlVLWHOOl�XVHDDQ�NHUWDDQ��<UL�

W\NVHQ�OLLNHWRLPLQWD�PllULWWll�SLWNlOWL��PLQNlODLQHQ�ODVNXQ�ODDWLPLVSURVHVVL�\ULW\NVHOOl�RQ��

3URVHVVLQ�HUL�YDLKHLWD� MD�YDLKWRHKWRMD� WDUNDVWHOWDHVVD�RQ�V\\Wl�\PPlUWll�RPD� OLLNHWRL�

PLQWD�VHNl�VHQ�YDLNXWXV� ODVNXWXVSURVHVVLLQ� MD�YDDWLPXNVHW� ODVNXWXVMlUMHVWHOPlOOH��(UL�

W\\SSLVLl�P\\QWLODVNXSURVHVVHMD�RYDW�HVLPHUNLNVL��NlWHLVP\\QWL��LQWHUQHWP\\QWL��WLODXVSH�

UXVWHLQHQ�P\\QWL��SURVHVVLODVNXW��HGHOOHHQ�ODVNXWXV��VRSLPXVSHUXVWHLQHQ�P\\QWL�MD�PD�

QXDDOLODVNXWXV���/DKWL�	�6DOPLQHQ�����������

7DYRLWHOWDHVVD�WHKRNNXXWWD�SURVHVVHLKLQ�GLJLWDDOLVXXGHQ�DYXOOD�RQ�PXLVWHWWDYD�LWVHSDOYH�

OXQ�K\|G\QWlPLQHQ�MD�WLHGRQ�RWWDPLQHQ�MlUMHVWHOPllQ�KHWL�VHQ�DONXOlKWHLOWl��,WVHSDOYHOXQ�

K\|G\QWlPLQHQ�WDUNRLWWDD�Nl\WlQQ|VVl�VLWl��HWWl� ODVNXWXVWLHWR� MD�WDSDKWXPDW�V\|WHWllQ�

ODVNXWXV� WDL�HVLMlUMHVWHOPLLQ�OLLNHWRLPLQQRLVVD�W\|QWHNLM|LGHQ�WDL�VLWWHQ�VXRUDDQ�DVLDNNDL�

GHQ�WDL�NXPSSDQHLGHQ�WRLPHVWD��(VLPHUNNLQl�WlVWl�RQ�LQWHUQHWNDXSSD��PLVVl�\ULW\NVHQ�

DVLDNDV�WDOOHQWDD�WLHGRW�LWVH��7LHWRMHQ�RWWDPLVHOOD�VXRUDDQ�MlUMHVWHOPlQ�DONXOlKWHLOWl�WDU�

NRLWHWDDQ�Nl\WlQQ|VVl�VLWl��HWWl�S\ULWllQ�RWWDPDDQ�ODVNXWXVMlUMHVWHOPllQ�GDWD�DXWRPDDW�
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WLVHVWL� WRLVLVWD� VRYHOOXNVLVWD� WDL� HVLPHUNLNVL� ([FHO�OLVWDOWD��PLNlOL� WLHWR� RQ� MR� QLLVVl� ROH�

PDVVD��(ULOOLVODVNXSURVHVVLVVD�MRNX�WRLPLWWDD�ODVNXWWDMDOOH�WLHGRW�ODVNXWHWWDYLVWD�WDSDKWX�

PLVWD�MD� ODVNXWWDMD�WDOOHQWDD�N\VHLVHW� WLHGRW�XXGHOOHHQ�MlUMHVWHOPllQ��9DUVLQDLQHQ�ODVNX�

V\QW\\�ODVNXWXVMlUMHVWHOPlVVl�VHQ�MlONHHQ��NXQ�NDLNNL�WDUYLWWDYD�GDWD�RQ�ROHPDVVD��-lU�

MHVWHOPlVVl�\OOlSLGHWllQ�DVLDNDVWLHGRW��WXRWHWLHGRW��KLQQDVWRW�MD�PXXW�SHUXVWLHGRW�UDSRU�

WRLQWLD�MD�WLODVWRLQWLD�YDUWHQ�NXWHQ�NLUMDQSLGRQ�WLOLW��/DVNXWXNVHHQ�WLHWRD�V\|WWlYLl�HVLMlUMHV�

WHOPLl�RYDW�HVLPHUNLNVL�P\\QWLWLODXVMlUMHVWHOPlW��VRSLPXVWLHWRNDQQDW�MD�RSHUDWLLYLVHQ�OLL�

NHWRLPLQDQQDQ�RKMDXVMlUMHVWHOPlW��HVLPHUNLNVL�SXKHOLQRSHUDDWWRULQ�RPDW�SXKHVHXUDQWD�

MlUMHVWHOPlW����/DKWL�	�6DOPLQHQ��������������

/DVNXWXNVHVVD� YDOOLWVHH� NDNVL� SllOLQMDD�� MRNR� ODVNXW� JHQHURLGDDQ� HVLMlUMHVWHOPLVWl� MD�

PDKGROOLVHVWL�OlKHWHWllQ�ODVNX�DVLDNNDLOOH�VLHOWl�WDL�VLLUUHWllQ�SHUXVGDWD�SllODVNXWXVMlU�

MHVWHOPllQ� MRVVD�JHQHURLGDDQ�ODVNXW�MD� OlKHWHWllQ�HWHHQSlLQ��(QVLPPlLVHVVl�YDLKWR�

HKGRVVD�HOL�ODVNXMHQ�JHQHURLPLVHVVD�HVLMlUMHVWHOPLLQ�DVLDNDV�MD�ODVNXWXVWLHWRMHQ�\OOlSLWR�

WDSDKWXYDW�HVLMlUMHVWHOPLVVl��YDLNND�WLHWRD�VLLUUHWWlLVLLQ�WRLVHHQ�MlUMHVWHOPllQ�P\\QWLUHV�

NRQWUDDQ�VDDWDYLHQ�YDOYRQWDD�MD�NRKGLVWDPLVWD�YDUWHQ���$VLDNNXXGHQ�KDOOLQWD�NXXOXX�ROHQ�

QDLVHVWL�P\|V�P\\QWLODVNXSURVHVVLLQ��(OL�DVLDNDV� MD�DVLDNNDDQ�SHUXVWLHGRW�RYDW� WlUNHl�

RVD�ODVNXWXVSURVHVVLD���/DKWL�	�6DOPLQHQ�����������

$VLDNDVWLHWRMHQ� \OOlSLWRD� MD� KDOOLQWDD� YRLGDDQ� KRLWDD� XVHDOOD� HUL� WDYDOOD� MlUMHVWHOPlQ�

DYXOOD��MD�Nl\WHW\W�UDWNDLVXW�YDLKWHOHYDW�\ULW\NVLWWlLQ��2OHQQDLVWD�RQ�YDUPLVWDD��HWWl�WLHWRMHQ�

\OOlSLWR�WDSDKWXX�MlUNHYlVWL�MD�VDPDD�WLHWRD�HL�MRXGXWD�\OOlSLWlPllQ�PDQXDDOLVHVWL�XVH�

DVVD�HUL�MlUMHVWHOPlVVl��(53�RKMHOPLVWRQ�Nl\W|VVl�SllVWllQ�K\|G\QWlPllQ�\KWl�PDV�

WHU�WLHWRNDQWDD�� MRKRQ�HUL�PRGXXOLW� N\WNH\W\YlW� WLLYLLVWL��0LNlOL� \ULW\NVHQ� OLLNHWRLPLQWDSUR�

VHVVLW�MD�ODVNXWXV�RQ�UDNHQQHWWX�VDPDDQ�(53�LLQ��SRLVWXX�WDL�DLQDNLQ�KXRPDWWDYDVWL�Yl�

KHQHH�WDUYH�\OOlSLWll�XVHLWD�HUL�RVDMlUMHVWHOPLl�P\|V�ODVNXWXNVHQ�RVDOWD��/LVlNVL�WLHGRW�

RYDW� SDUHPPLQ� K\|G\QQHWWlYLVVl� UHDDOLDLNDLVHVWL� HUL� RVD�DOXHLOOD�� �/DKWL� 	� 6DOPLQHQ�

�������������

����� 3llNLUMDQSLWR

.LUMDQSLWR�RQ�ODNLVllWHLQHQ�YHOYRLWH��MRND�NRVNHH�NDLNNLD�\ULW\NVLl��\KGLVW\NVLl��VllWL|LWl�

VHNl�OLLNH� MD�DPPDWWLWRLPLQWDD�KDUMRLWWDYLD�\NVLW\LVKHQNLO|LWl��<ULW\VWRLPLQQDQ�WXORV�VDD�

GDDQ�VHOYLOOH�DLQD�NLUMDQSLGRQ�SHUXVWHHOOD�ODDGLWXVWD�WLOLQSllW|NVHVWl��1lLQ�ROOHQ�ODNLVll�

WHLVHQ� NLUMDQSLGRQ� WHKWlYlQl� RQ� VHOYLWWll� \ULW\NVHQ� WDORXGHOOLQHQ� WXORV� MD� VHQ� DVHPD��

0\|VNLQ�\ULW\NVHQ�YHURWXV�SHUXVWXX�NLUMDQSLWRRQ���/LQGIRUV�����������
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.LUMDQSLWRODLQ�PXNDDQ�NLUMDQSLWRYHOYROOLVHQ�RQ�QRXGDWHWWDYD�K\Yll�NLUMDQSLWRWDSDD�HOL�NLU�

MDQSLWRD�RQ�KDUMRLWHWWDYD�NLUMDQSLGRQ�\OHLVWHQ�SHULDDWWHLGHQ�PXNDLVHVWL� MD�VLLKHQ�OLLWW\Yll�

ODLQVllGlQW|l� QRXGDWWDHQ�� .LUMDQSLWRD� VllWHOHYlW� SllDVLDVVD� NLUMDQSLWRODNL�

������������������ VHNl�NLUMDQSLWRDVHWXV� �������������������.LUMDQSLWRODNL� VLVlOWll� NLU�

MDQSLWRD�NRVNHYDW�SHULDDWWHHW�VHNl�DVHWXV�P\|VNLQ�VLVlOWll�WXORVODVNHOPD� MD�WDVHNDDYDW��

$VHWXNVHHQ� VLVlOW\\�P\|V� \NVLW\LVNRKWDLVHPSDD� WLHWRD� WLOLQSllW|NVHHQ� NXXOXYLVWD� DVL�

RLVWD���/LQGIRUV�����������

3LHQHOWl�RVDNH\KWL|OWl�HGHOO\WHWllQ�NLUMDQSLWRODLVVD�VDPDW�OLLWHWLHGRW�NXLQ�NDLNLOWD�PXLOWDNLQ�

NLUMDQSLWRYHOYROOLVLOWD��.LUMDQSLWRODLVVD�MD��DVHWXNVLVVD�VllGHWllQ�VHXUDDYLVWD�OLLWHWLHWRU\K�

PLVWl��MRLVWD�MRNDLQHQ�U\KPl�VLVlOWll�XVHLWD�\NVLWWlLVLl�OLLWHWLHWRYDDWLPXNVLD��RLNHDQ�MD�ULLW�

WlYlQ�NXYDQ�DQWDPLQHQ�\ULW\NVHVWl��\OHLVLVWl�WLOLQSllW|VSHULDDWWHLVWD�SRLNNHDPLVHHQ�OLLW�

W\YlW�WLHGRW��WLOLQSllW|NVHQ�ODDWLPLVWD�NRVNHYDW�WLHGRW��WXORVODVNHOPDQ�MD�WDVHHQ�YDVWDDYLD�

MD�YDVWDWWDYLD�NRVNHYDW�WLHGRW��WXORYHURMD�NRVNHYDW�WLHGRW��YDNXXNVLD�MD�YDVWXLWD�NRVNHYDW�

WLHGRW��KHQNLO|VW|l�MD�WRLPLHOLQWHQ�MlVHQLl�NRVNHYDW�WLHGRW�VHNl�PXLVWD�\ULW\NVLVWl�ROHYLD

RPLVWXVRVXXNVLD�NRVNHYDW�WLHGRW�MD�NRQVHUQLLQ�NXXOXYDD�NLUMDQSLWRYHOYROOLVWD�NRVNHYDW�OLL�

WHWLHGRW�MD�NRQVHUQLQWLOLQSllW|NVHHQ�VLVlOW\YlW�OLLWHWLHGRW���/HSSLQLHPL�	�/HSSLQLHPL�������

�����

7LOLQSllW|NVHQ�WXOHH�DQWDD�RLNHDW�MD�ULLWWlYlW�WLHGRW�NLUMDQSLWRYHOYROOLVHQ�WRLPLQQDQ�WXORN�

VHVWD�MD�WDORXGHOOLVHVWD�DVHPDVWD��0LNlOL�WXORVODVNHOPDVVD�MD�WDVHHVVD�DQQHWXW�WLHGRW�HL�

YlW�ULLWl�WlOODLVHQ�NXYDQ�PXRGRVWXPLVHHQ�QLLQ�WDUSHHOOLVHW�OLVlWLHGRW�RQ�LOPRLWHWWDYD�OLLWH�

WLHWRLQD� �.3/�������0LNlOL� \OHLVHVWl� WLOLQSllW|VSHULDDWWHHVWD�SRLNHWDDQ�� OLLWHWLHWRQD� WXOHH�

DQWDD�VHORVWXV�SRLNNHDPLVHQ�SHUXVWHLVWD�MD�ODVNHOPD�QlLGHQ�SRLNNHDPLHQ�YDLNXWXNVHVWD�

NLUMDQSLWRYHOYROOLVHQ�WLOLNDXGHQ�WXORNVHHQ�MD�WDORXGHOOLVHHQ�DVHPDDQ���/HSSLQLHPL�	�/HS�

SLQLHPL������������

.LUMDQSLWRODNL� HGHOO\WWll� NDKGHQNHUWDLVWD� NLUMDQSLWRD� PXLOWD� NXLQ� DPPDWLQKDUMRLWWDMLOWD��

.DLNNL�NLUMDQSLWR�RKMHOPDW�WRLPLYDWNLQ�WlPlQ�SHULDDWWHHQ�PXNDDQ��/LLNHWDSDKWXPDW�NLUMD�

WDDQ�VLLV�DLQD�YlKLQWllQ�NDKGHOOH�WLOLOOH��WRLQHQ�GHEHW� SXROHOOH�MD�WRLQHQ�NUHGLW� SXROHOOH��

/XNXMHQ�SLWll DLQD�ROOD�\KWl�VXXUHW��MRWWD�QH�PHQHYlW�WDVDQ��.LUMDQSLWR�RKMHOPDWNLQ�HGHO�

O\WWlYlW��HWWl�NLUMDXNVHW�PHQHYlW�WDVDQ��1lLQ�ROOHQ�NLUMDQSLWR�RKMHOPDW�RVDDYDW�KXRPDXW�

WDD��PLNlOL�WLOLW�HLYlW�PHQH�WDVDQ�MD�HL�WLOL|LQWLl�HL�YRL�WHKGl�LOPDQ��HWWl�WLOLW�PHQHYlW�WDVDQ��

1RUPDDOLVWL�WLOLNDXVL�RQ����NXXNDXWWD��PXWWD�VH�YRL�SRLNHWD�NDOHQWHULYXRGHVWD��PLNlOL�N\�

VHHVVl�RQ�NDKGHQNHUWDLVWD�NLUMDQSLWRD�KDUMRLWWDYD�\ULW\V��<KGHQNHUWDLVWD�NLUMDQSLWRD�KDU�

MRLWWDYDQ�DPPDWWLKDUMRLWWDMDQ�WLOLNDXVL�RQ�NXLWHQNLQ�DLQD�NDOHQWHULYXRVL���/LQGIRUV����������

����
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.LUMDQSLWR�RQ�NLUMDQSLWRYHOYROOLVHQ�WRLPLQQDVWD�MRKWXYLHQ�OLLNHWDSDKWXPLQHQ��NXWHQ�PHQR�

MHQ�� WXORMHQ�� UDKRLWXVWDSDKWXPLHQ�VHNl�QLLGHQ�VLLUWRHULHQ� MD�UDKDPllULHQ�PHUNLWVHPLVWl�

NLUMDQSLGRQ�HUL�WLOHLOOH��.LUMDQSLWR�NXXOXX�SllNLUMDQSLGRQ�SllWHKWlYLLQ��3llNLUMDQSLGRQ�NLU�

MDXNVLVWD�MRKGHWDDQ�WLOLQSllW|V�VHNl�PDKGROOLVHW�RVDNLUMDQSLGRW��<OHHQVl�NLUMDQSLWRD�WDU�

NDVWHOODDQ�NXXNDXVLNRKWDLVHVWL��.LUMDQSLWR�RQ�KRLGHWWDYD�QLLQ��HWWl�NLUMDXNVLD�YRLGDDQ�WDU�

NDVWHOOD�DLNDMlUMHVW\NVHVVl�VHNl�DVLDMlUMHVW\NVHVVl�HOL�WLOHLWWlLQ��-RNDLQHQ�\ULW\V�RQ�NLUMDQ�

SLWRYHOYROOLQHQ��<ULW\NVHQ�MRKGROOD�RQ�YDVWXX�VLLWl��HWWl�NLUMDQSLWR�KRLGHWDDQ��.LUMDQSLWR�SL�

Wll�VLVlOOllQ�WLHGRQ�\ULW\NVHQ�UDKRLVWD�� WXORLVWD� MD�PHQRLVWD��.DLNNL�WLHGRVWRW� MD�SDSHULW��

MRWND�RYDW�V\QW\QHHW�DVLRLGHVVD�WRLVWHQ�\ULW\VWHQ��DVLDNNDLGHQ��WRLPLWWDMLHQ��SDQNNLHQ��YD�

NXXWXV\KWL|LGHQ�WDL�YLUDQRPDLVWHQ�NDQVVD�RYDW�NLUMDQSLWRDLQHLVWRD���7DORXVKDOOLQWROLLWWR�

3llNLUMDQSLGRQ� WlUNHLWl� VLGRVU\KPLl� RYDW� W\\SLOOLVHVWL�PXXW� WDORXVKDOOLQQRQ� RVD�DOXHHW��

.LUMDQSLGRQ�NLUMDXNVHW�PXRGRVWXYDW�VXRUDDQ�SllNLUMDQSLWRRQ�WHKWlYLVWl�WRVLWWHLVWD�MD�RVD�

NLUMDQSLGRQ� WDSDKWXPLVWD��2VDNLUMDQSLWRRQ�NXXOXYDW�HVLPHUNLNVL��RVWRUHVNRQWUD��P\\QWL�

UHVNRQWUD��PDWND� MD�NXOXODVNXUHVNRQWUD�VHNl�SDONNDNLUMDQSLWR�MD�NDVVDNLUMDQSLWR��2VDNLU�

MDQSLGROOD� WDUNRLWHWDDQ� NLUMDQSLWRD�� MRVWD� VLLUUHWllQ� WLHGRW� SllNLUMDQSLWRRQ� OLLNHWDSDKWX�

PLQD��MRNR�DXWRPDDWWLVHVWL�WDL�PDQXDDOLNLUMDXNVLOOD���/DKWL�	�6DOPLQHQ���������������

����� 3DONNDKDOOLQWR

0DNVHWWDHVVD� SDONNDD� W\|QWHNLMlOOH� WDUYLWDDQ� HQVLQ� WLHWR� VLLWl��PLWl� W\|QWHNLMlOOH� Wl\W\\�

PDNVDD��PLQNl�YHUUDQ�MD�PLOOl�SHUXVWHHOOD��7lUNHLQ�MD�HQVLVLMDLQHQ�SHUXVWH�MRQND�PXNDDQ�

SDONND�PllUl\W\\��RQ�ODLQVllGlQW|��NXWHQ�W\|VRSLPXVODNL��W\|DLNDODNL�MD�YXRVLORPDODNL��

.DLNNHD�HL�YRLGD�VRSLD�VXRUDDQ�W\|VRSLPXVHKGRLOOD�YDDQ�RQ�QRXGDWHWWDYD�ODLQVllGlQ�

Q|Q�PllUl\NVLl��0llUl\V�YRL�NRVNHD�HVLPHUNLNVL�NRHDMDQ�HQLPPlLVSLWXXWWD��MRND�YRL�ROOD�

HQLQWllQ�QHOMl�NXXNDXWWD��7\|VRSLPXVODLVWD�O|\W\\�W\|VXKWHHQ�NHVWRQ�PXNDDQ�SRUUDVWH�

WXW�LUWLVDQRPLVDMDW��MRV�QRXGDWHWWDYDVWD�W\|HKWRVRSLPXNVHVWD�HL�PXXWD�MRKGX��W\|QDQWDMD�

MD�W\|QWHNLMl�VDDYDW�VRSLD�LUWLVDQRPLVDMRLVWD���0DWWLQHQ�\PV������������

7\|VRSLPXV�YRL�MRNR�ROOD�NLUMDOOLQHQ��VXXOOLQHQ�WDL�VlKN|LVHVVlNLQ�PXRGRVVD��7\|QWHNLMlOOH�

RQ�NXLWHQNLQ�NLUMDOOLVHVWL�DQQHWWDYD�WLHWR�YlKLQWllQ�W\|VXKWHHQ�NHVNHLVLVWl�HKGRLVWD�� MRV�

W\|VXKGH�RQ�WRLVWDLVHNVL�YRLPDVVD�ROHYD�WDL�\OL�NXXNDXGHQ�SLWXLQHQ�PllUlDLNDLQHQ��(UlV�

W\|VXKWHHQ�NHVNHLVLVWl�HKGRLVWD�RQ�SDONDQ�MD�PXXQ�YDVWLNNHHQ�PllUl\W\PLVHQ�SHUXVWH�

VHNl�SDONDQPDNVXNDXVL��3DONND�RQ�XVHLPPLWHQ�DLNDSDONNDD�HOL�W\|QWHNLMlOOH�PDNVHWDDQ�

WXQWLSDONNDD�WDL�NXXNDXVLSDONNDD��3DONNDD�YRLGDDQ�PDNVDD�P\|V�VXRULWHNRKWDLVHQD�HOL�
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HVLPHUNLNVL�XUDNND� WDL�SURYLVLRSDONNDQD��/DLQVllGlQQ|VVl�HL�ROH�VllQQ|VWl�YlKLPPlLV�

SDONDVWD�� YDDQ� W\|QWHNLMlOOH� RQ� PDNVHWWDYD� YlKLQWllQ� WDYDQRPDLQHQ� MD� NRKWXXOOLQHQ�

SDONND��7\|HKWRVRSLPXNVLVVD�YRLGDDQ�NXLWHQNLQ�PllULWHOOl�W\|QWHNLMlOOH�PDNVHWWDYD�Yl�

KLPPlLVSDONND���0DWWLQHQ�\PV������������

3DONDQ� PDNVDPLVWD� NRVNHYDW� PllUl\NVHW� O|\W\YlW� W\|VRSLPXVODLVWD�� /lKW|NRKWDLVHVWL�

SDONDQPDNVXSlLYlQ�RQ�ROWDYD�NXXNDXGHQ�YLLPHLQHQ�SlLYl��HOOHL�ROH�WRLVLQ�VRYLWWX��9LLNNR�

WDL� NXXNDXVLSDONND� RQ� PDNVHWWDYD� YlKLQWllQ� NHUUDQ� NXXNDXGHVVD� MD� WXQWLSDONNDLVLOOH�

SDONND�RQ�PDNVHWWDYD�YlKLQWllQ�NDNVL�NHUWDD�NXXNDXGHVVD��9DLQ�SRLNNHXVWDSDXNVLVVD�

SDNRWWDYDVWD�V\\VWl�SDONND�YRLGDDQ�PDNVDD�NlWHLVHQlNLQ��3DNRWWDYD�V\\�YRL�ROOD�PXXQ�

PXDVVD�VH��HWWHL�W\|QWHNLMlOOl�ROH�RPDD�SDQNNLWLOLl���0DWWLQHQ�\PV���������������

3DONNRMHQ�NLUMDDPLVHVVD�RQ�KXRPLRLWDYD�PRQWD�HUL�VHLNNDD��5DKDSDONND�RQ�NRNRQDLVXX�

GHVVDDQ�DLQD�\ULW\NVHQ�NXOX��MD�NXOXLKLQ�NXXOXX�P\|V�VDLUDXVYDNXXWXVPDNVX��MRND�Wl\W\\�

WLOLWWll�YHURWWDMDOOH�\KGHVVl�SDONDVWD�SHULW\Q�HQQDNRQSLGlW\NVHQ�NDQVVD��7LOLW\V�YHURWWD�

MDOOH� WDSDKWXX� SDONDQPDNVXNXXNDXWWD� VHXUDDYDQ� NXXNDXGHQ� ��� SlLYl�� 7lOO|LQ� \ULW\N�

VHVVl�QlPl�HUlW�RYDW�O\K\WDLNDLVWD�YHONDD��NXQQHV�QH PDNVHWDDQ�SRLV��3DONDVWD�RQ�SL�

GlWHWWlYl�DLQD�P\|V�W\|QWHNLMlQ�RVXXV�HOlNHYDNXXWXV� MD�W\|WW|P\\VYDNXXWXVPDNVXLVWD��

7XORVODVNHOPDDQ�RQ�WlOO|LQ�NLUMDWWDYD�NRNR�\ULW\NVHQ�7\(/� MD�W\|WW|P\\VYDNXXWXVPDN�

VXW��1lLKLQ�VLVlOW\YlW�W\|QDQWDMDQ�MD�W\|QWHNLMlQ�RVXXGHW���/LQGIRUV�����������

��� ,VlQQ|LQWLWRLPLQQDQ�HULW\LVSLLUWHHW

,VlQQ|LWVLMlW�QRXGDWWDYDW�W\|VVllQ�DVXQWR�RVDNH\KWL|ODNLD��$VXQWR�RVDNH\KWL|VVl�LVlQ�

Q|LWVLMl�RQ�\KWL|Q�MRKWDYD�WRLPLKHQNLO|��YDLNND�\KWL|Q�RUJDQLVDDWLRVVD�KDOOLWXV�RQ�LVlQQ|LW�

VLMllQ�QlKGHQ�HVLPLHVDVHPDVVD��7lPl�WDUNRLWWDD�VLWl��HWWl�SllYDVWXX�RQ�XVHLQ�LVlQQ|LW�

VLMlOOl��,VlQQ|LWVLMlQ�WHKWlYLLQ�NXXOXX�KDOOLWXNVHQ�MD�\KWL|NRNRXNVHQ�DVLRLGHQ�YDOPLVWHOX�MD�

SllW|VWHQ�Wl\WlQW||QSDQR��,VlQQ|LWVLMlOOl�RQ�LWVHQlLQHQ�WRLPLYDOWD�SllWWll�\KWL|Q�MXRNVH�

YDDQ KDOOLQWRRQ�NXXOXYLVWD�DVLRLVWD��,VlQQ|LWVLMlQ�MXRNVHYDDQ�KDOOLQWRRQ�VLVlOW\YLl�WHKWl�

YLl�HL�ROH�ODLVVD�YRLWX�PllULWHOOl�\NVLW\LVNRKWDLVHVWL��PXWWD�\KWL|Q�MRKGRQ�RVDOWD�RQ�NXLWHQ�

NLQ�YDKYLVWHWWX�WLHW\W�SHUXVVllQQ|W�WHKWlYLHQ�MD�W\|QMDRQ�PllUl\W\PLVHVWl�\KWL|Q�YDUVL�

QDLVHVVD�KDOOLQQRVVD�MD�\KWL|Wl�HGXVWHWWDHVVD��<KWL|RLNHXGHOOLVHVWD�QlN|NXOPDVWD�WlPl�

RQ�WlUNHll�HULW\LVHVWL�YDVWXXN\V\P\VWHQ�DUYLRLQQLVVD���6XRPHQ�.LLQWHLVW|OLLWWR ����������

$VXQWR�RVDNH\KWL|VVl�LVlQQ|LWVLMl�RQ�DLQD�YDOLWWDYD��MRV�\KWL|MlUMHVW\NVHVVl�RQ�PllUlWW\��

HWWl� \KWL|OOl� Wl\W\\� ROOD� LVlQQ|LWVLMl�� 0XXVVD� WDSDXNVHVVD� \KWL|NRNRXNVHOOD� RQ� YDSDD�
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YDOWD� SllWWll� LVlQQ|LWVLMlQ� RWWDPLVHVWD� \KWL||Q�� $VXQWR�RVDNH\KWL|VVl� LVlQQ|LWVLMlOOH�

XVHLQ�PXRGRVWXX�NHVNHLQHQ�DVHPD�\KWL|Q�KDOOLQQRQ�KRLGRVVD�DPPDWWLWDLWRQVD�SHUXV�

WHHOOD��-RWWD�LVlQQ|LWVLMl�YRL�KRLWDD�W\|QVl�PHQHVW\NVHOOLVHVWL��KlQHQ�Wl\W\\�KRLWDD�W\|WHK�

WlYlQVl� ODLVVD�PllULWHOO\Q� MXRNVHYDQ�KDOOLQQRQ�KRLWDMDQD�� KlQHQ�RQ� WXQQHWWDYD��PLWNl�

RYDW�KlQHQ�RLNHXWHQVD��YHOYROOLVXXWHQVD�MD�YDVWXXQVD�\KWL|Q�WRLPLWXVMRKWDMDQD��7DYDOOL�

VHQ�RVDNH\KWL|Q�WRLPLWXVMRKWDMDQ�VLMDDQ�LVlQQ|LWVLMl�HL�YDVWDD�\KWL|Q�WRLPLQQDQ�WXORNVHVWD�

YDDQ�YRLWRQ�VLMDDQ�WXORVWD�PLWDWDDQ�DVXQWR�RVDNH\KWL|VVl�VHQ� OXRQWHHQ�PXNDLVHVWL� Ol�

KLQQl�DVXPLVNXVWDQQXNVLQD��DVLRLGHQ�K\YlQl�KRLWRQD�MD�WLHWHQNLQ�DVXNNDLGHQ�YLLKW\Y\\�

WHQl���6XRPHQ�.LLQWHLVW|OLLWWR ����������

$VXQWR�RVDNH\KWL|ODLQ� PXNDDQ� KDOOLWXV� YDOLWVHH� LVlQQ|LWVLMlQ�� ,VlQQ|LWVLMlQ� RQ� ROWDYD�

OXRQQROOLQHQ�KHQNLO|�WDL�UHNLVWHU|LW\�\KWHLV|��$VXQWR�RVDNH\KWL|ODNL���OXNX��������2VDNH�

\KWL|Q�WRLPLWXVMRKWDMDQ�HL�NDWVRWD�ROHYDQ�W\|VRSLPXVVXKWHHVVD���6XRPHQ�.LLQWHLVW|OLLWWR��

���� �����.XQ� LVlQQ|LWVLMl�HL�ROH�QRUPDDOLVWL� W\|VXKWHHVVD�\KWL||Q��HGHOO\WWll� W\|VRSL�

PXVODLQ�VllQQ|VWHQ�VRYHOWDPLQHQ�LVlQQ|LWVLMllQ�HULOOLVWl�W\|VRSLPXNVHQ�VROPLPLVWD�WDL�

PXXWD�VRSLPLVWD�HVLPHUNLNVL� LUWRVDQRPLVDMDVWD�� ,VlQQ|LWVLMl�YRLGDDQ�HURWWDD�\KWL|Q�WRL�

PLHOLPHQl�WlVWl�WRLPHVWD��PLOORLQ�WDKDQVD�LOPDQ�LUWLVDQRPLVDLNDDNLQ��9DVWDDYDVWL�P\|V�

LVlQQ|LWVLMlOOl�RQ�RLNHXV�HURWD�WRLPHVWDDQ��PLOORLQ�WDKDQVD�LOPDQ�LUWLVDQRPLVDLNDD��HOOHL�

\KWL|Q�NDQVVD�ROH�VRYLWWX�PllUlW\VWl�WRLPLNDXGHVWD�WDL�LUWLVDQRPLVDMDVWD����6XRPHQ�.LLQ�

WHLVW|OLLWWR ����������

9DLNND�LVlQQ|LWVLMl�VllQQ|QPXNDLVHVWL�LWVH�SllWWll�MXRNVHYDDQ�KDOOLQWRRQ�NXXOXYLVWD�DVL�

RLVWD��NXWHQ�WDORXVKDOOLQQRQ�Nl\WlQQ|Q�KRLWDPLVHVWD��KlQHQ�Wl\W\\�NXLWHQNLQ�DQWDD�KDOOL�

WXNVHOOH�WLHWRMD�\KWL|Q�WRLPLQQDVWD�MD�SLWll�KHLGlW�DMDQ�WDVDOOD��,VlQQ|LWVLMlQ�MD�KDOOLWXNVHQ�

YlOLVHVWl�W\|QMDRVWD�NLUMDQSLWRD�MD�YDUDLQKRLWRD�NRVNHYLVVD�DVLRLVVD�RQ�ODLVVD�HULW\LVVllQ�

Q|V��+DOOLWXNVHQ�RQ�KXROHKGLWWDYD��HWWl�NLUMDQSLGRQ�MD�YDUDLQKRLGRQ�YDOYRQWD�RQ�DVLDQPX�

NDLVHVWL� MlUMHVWHWW\�� <KWL|Q� NLUMDQSLGRQ� MD� YDUDLQKRLGRQ� \NVLW\LVNRKGDW� NXXOXYDW� MXRNVH�

YDDQ�KDOOLQWRRQ��9DVWXX�NLUMDQSLGRQ�ODLQPXNDLVXXGHVWD�MD�YDUDLQKRLGRQ�OXRWHWWDYXXGHVWD�

RQ�NXLWHQNLQ�LVlQQ|LWVLMlOOl���6XRPHQ�.LLQWHLVW|OLLWWR ����������

-XRNVHYDDQ�KDOOLQWRRQ�NXXOXPDWWRPLHQ�WHKWlYLHQ�KRLWDPLVHVWD�MD�YHORLWXNVHVWD�KDOOLWXN�

VHQ�MD�LVlQQ|LWVLMlQ�ROLVL�DLQD�VRYLWWDYD�HULNVHHQ��7RLVDDOWD�RQ�KXRPDWWDYD��HWWl�LVlQQ|LW�

VLMlOOl�RQ�WDUYLWWDHVVD�RLNHXV�MD�MRSD�YHOYROOLVXXV�DVLDQWXQWLMD�DYXQ�Nl\WW||Q��VLOORLQ�NXQ�HL�

ROH�N\V\P\V�MXRNVHYDDQ�KDOOLQWRRQ�NXXOXYDVWD�WHKWlYlVWl���6XRPHQ�.LLQWHLVW|OLLWWR ������

����
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.LUMDQSLGRQ�XONRLVWDPLVHQ�NDQQDOWD�WlPl�HL�ROH�HVWH��NRVND�LVlQQ|LWVLMlQ�MXRNVHYDDQ�KDO�

OLQWRRQ��HVLPHUNLNVL�NLUMDQSLWR��NXXOXYLVWD WHKWlYLVWl�RVD�YRLGDDQ�P\|V�VLLUWll�PXXQ�NXLQ�

LVlQQ|LWVLMlQ�KRLGHWWDYDNVL��HOL�PXXOOH�WDORXVKDOOLQQRQ�DPPDWWLODLVHOOH��6XRPHQ�NLLQWHLV�

W|OLLWRQ�DVXLQNLLQWHLVW|Q�LVlQQ|LQWLWHKWlYlOXHWWHORVVD�RQ�PDLQLWWX�WHKWlYlW��MRLWD�LVlQQ|LWVL�

MlOOH�NXXOXX��1LLGHQ� ODDWXWDVR�RQ�PllULWHOW\� MDNDPDOOD� WHKWlYlW�KDOOLQQROOLVLLQ�� WDORXGHOOL�

VHHQ�MD�WHNQLVLLQ�WHKWlYLLQ���6XRPHQ�.LLQWHLVW|OLLWWR ����������

����� ,VlQQ|LWVLMlQ�KDOOLQQROOLVHW�WHKWlYlW

,VlQQ|LWVLMlQ�KDOOLQQROOLVLLQ�WHKWlYLLQ�NXXOXX�ODDMD�NLUMR�HUL�WHKWlYLl��7\\SLOOLVLPPlW�KDOOLQ�

QROOLVHW�WHKWlYlW�MRLWD�LVlQQ|LWVLMlOOH�NXXOXX�RYDW�WDOR\KWL|LGHQ�KDOOLWXVWHQ�NDQVVD�SLGHWWl�

YlW� VllQQ|OOLVHW� NRNRXNVHW�� MRLWD� LVlQQ|LWVLMl� MRKWDD�� ,VlQQ|LWVLMl�KRLWDD�KDOOLWXNVHQ�NR�

NRXNVLHQ�YDOPLVWHOXW��NRNRXVNXWVXQ�WRLPLWWDPLVHQ�KDOOLWXNVHQ�SllWWlPlOOl�WDYDOOD��DVLD�

OLVWDQ�MD�S|\WlNLUMDQ�ODDWLPLVHQ��MD�PDKGROOLVHQ�DVLDNLUMRMHQ�WRLPLWWDPLVHQ��+DOOLWXNVHQ�NR�

NRXNVLHQ�OLVlNVL�LVlQQ|LWVLMlQ�YDVWXXOOD�RQ�KRLWDD�\KWL|NRNRXNVHW��MRLVVD�LVlQQ|LWVLMl�KRL�

WDD�NRNRXVDVLRLGHQ�YDOPLVWHOXW��NLUMDOOLVHQ�NRNRXVNXWVXQ�WRLPLWWDPLVHQ�\KWL|MlUMHVW\NVHQ�

PXNDLVHVWL��WLOLQSllW|VDVLDNLUMRMHQ�MD�WDORXVDUYLRQ�OLLWWlPLVHQ�NRNRXVNXWVXXQ��S|\WlNLUMDQ�

ODDWLPLVHQ� VHNl� RVDNDVWLHGRWWHHQ� WRLPLWWDPLVHQ� \KWL|NRNRXNVHQ� SllW|NVLVWl�� /LVlNVL�

LVlQQ|LWVLMlQ�WHKWlYLLQ�NXXOXX�RVDOOLVWXD�PXLKLQ�NRNRXNVLLQ�DVXNNDLGHQ�S\\WlHVVl��DVX�

NDVGHPRNUDWLDODLQ������������HGHOO\WWlPlQ�DVXNDVNRNRXNVHQ�PXNDDQ���0XLWD�NRNRXN�

VLD�� MRLKLQ� LVlQQ|LWVLMlQ� WHKWlYLLQ�NXXOXX�RVDOOLVWXD�RYDW� WDOR\KWL|LGHQ�UDNHQQXWWDPLVHHQ�

OLLWW\YlW�NRNRXNVHW��NXWHQ�W\|PDDNRNRXNVHW�WDL�HVLPHUNLNVL�SXWNLUHPRQWWHLKLQ�OLLWW\YlW�NR�

NRXNVHW����6XRPHQ�.LLQWHLVW|OLLWWR�����������

,VlQQ|LWVLMlQ�KDOOLQQROOLVLLQ�WHKWlYLLQ�NXXOXX�P\|V�YXRNUD� MD�YDNXXWXVVRSLPXVWHQ�YDOPLV�

WHOX��ODDGLQWD�MD�YDOYRQWD��+XROWR��VLLYRXV��MlWHKXROWR�MD�PXLGHQ�NLLQWHLVW|QKRLWRVRSLPXV�

WHQ�YDOPLVWHOX��ODDGLQWD�MD�YDOYRQWD�NXXOXYDW�P\|V�LVlQQ|LWVLMlQ�W\|QNXYDDQ��,VlQQ|LWVLMlQ�

RQ� PXLVWHWWDYD� YDOYRD� \KWL|MlUMHVW\NVHQ� MD� NLLQWHLVW|Q� MlUMHVW\VPllUl\VWHQ�� RVDNH� MD�

DVXQWR�RVDNH\KWL|ODLQ�VHNl�YLUDQRPDLVWHQ�PllUl\VWHQ�QRXGDWWDPLVWD��,VlQQ|LWVLMlQ�WHK�

WlYLLQ�NXXOXX�P\|V�YDURLWXVWHQ�DQWDPLQHQ��VHNl�PDKGROOLVWHQ�MDWNRWRLPHQSLWHLGHQ��NXWHQ�

KllW|��Nl\QQLVWlPLQHQ�VHNl�MDWNRWRLPHQSLWHLGHQ�WRLPHHQSDQHPLQHQ�HOL�RLNHXGHQNl\QWL�

PHQHWWHO\W�MD�Wl\WlQW||QSDQRW�VHNl�YXRNUDXVWRLPHQSLWHHW��,VlQQ|LWVLMlQ�NRQWROOD�RQ�P\|V�

PXXQ�PXDVVD�KHQNLO|NXQQDQ��NLLQWHLVW|QKRLWR\ULW\VWHQ�MD�KXROWROLLNNHLGHQ�WRLPLQQDQ�YDO�

YRPLQHQ���6XRPHQ�.LLQWHLVW|OLLWWR �������������
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0XLWD�WlUNHLWl�KDOOLQQROOLVLLQ�WHKWlYLLQ�NXXOXYLD�DVLRLWD�RQ�DVLDNDVSDOYHOX��,VlQQ|LWVLMlQ�RQ�

ROWDYD�WDYRLWHWWDYLVVD�WRLPLVWRQ�DXNLRORDLNRLQD�WDL�HULNVHHQ�VRYLWWXLQD�YDVWDDQRWWRDLNRLQD��

,VlQQ|LWVLMlQ�RQ�P\|V�KXROHKGLWWDYD�WDOR\KWL|LGHQ�DVLDNLUMRMHQ�MD�DUYRSDSHULHQ�DUNLVWRLQ�

QHLVWD�MD�VlLO\WWlPLVLVWl��7DOR\KWL|Q�RPLVWDPLHQ�YXRNUDWLORMHQ�YXRNUDDPLQHQ�NXXOXX�P\|V�

LVlQQ|LWVLMlQ�W\|QNXYDDQ��7DOR\KWL|Q�YDDWLHVVD�RQ�P\|V�RVDOOLVWXWWDYD�PDKGROOLVLLQ�WRQ�

WLQPLWWDXVWRLPHQSLWHLVLLQ�WDL�YDVWDDYLLQ�WDOR\KWL|Q�MlUMHVWlPLLQ�WDSDKWXPLLQ����6XRPHQ�.LLQ�

WHLVW|OLLWWR ����������

,VlQQ|LWVLMlQ�RQ�ODDGLWWDYD�WRLPLQWD� MD�UDKRLWXVVXXQQLWHOPD�WDOR\KWL|LOOH��/LVlNVL�RQ�ODD�

GLWWDYD�WDORXVDUYLR�WXOR� MD�PHQRHULWWlLQ�VHNl�QlLVWl�SHUXVWHOXW�KDOOLWXNVHOOH��,VlQQ|LWVLMlOOl�

RQ�ROWDYD�DMDQ�WDVDOOD�ROHYD�PDNVXYDOPLXVVHXUDQWD�MD�NDVVDYDURMHQ�WDUNRLWXNVHQPXNDL�

QHQ�KRLWR�� ,VlQQ|LWVLMlQ�WHKWlYLLQ�NXXOXYDW�P\|V� ODVNXMHQ�K\YlNV\PLVHW� MD�PDNVDPLVHW�

DMDOODDQ�MD�NLUMDQSLGRQ�KRLWDPLQHQ��/LVlNVL�LVlQQ|LWVLMlQ�RQ�ODDGLWWDYD WLOLQSllW|V��MRND�VL�

VlOWll�WXORVODVNHOPDQ�MD�WDVHHQ�MD�OLLWHWLHGRVWRW� 7XORVODVNHOPDVWD�MD�WDVHHVWD�Wl\W\\�LO�

PHWl�WDORXVDUYLRQ�YHUWDLOX�HGHOOLVYXRWHHQ��PXXQ�PXDVVD�VlKN|Q�NXOXWXNVHQ��OlPP|Q�MD�

YHGHQ�Nl\W|Q�VXKWHHQ�VHNl�YDVWLNNHHW��Nl\WW|NRUYDXNVHW��YXRNUDW��ODLQDW��SDONDW�MD�SDON�

NLRW� MD� YDNXXWXNVHW�� 9XRNUD� MD� YDVWLNHNLUMDQSLWR� VHNl� VDDWDYLHQ� SHULQWlKXRPDXWXVWHQ�

WHNR��SDONNRMHQ�ODVNHQWD�MD�PDNVDWXV�DMDOODDQ�NXXOXYDW�P\|V�KDOOLQQROOLVHHQ�LVlQQ|LQWLLQ���

�6XRPHQ�.LLQWHLVW|OLLWWR�����������

����� ,VlQQ|LWVLMlQ�WHNQLVHW�WHKWlYlW

,VlQQ|LWVLMlQ�WHNQLVHW�WHKWlYlW�HURDYDW�YDUVLQ�SDOMRQ�KDOOLQQROOLVLVWD�WHKWlYLVWl��MRWND�YDU�

VLQNLQ�LVRPPLVVD�LVlQQ|LQWLWRLPLVWRLVVD�RQ�XVHLQ�XONRLVWHWWX�VLWl�DPPDWLNVHHQ�WHNHYLOOH�

DPPDWWLODLVLOOH��.LLQWHLVW|Q�KRLWRWHKWlYLHQ�MlUMHVWlPLQHQ�NXXOXX�LVlQQ|LWVLMlQ�WHNQLVLLQ�WHK�

WlYLLQ��7lPl�WDUNRLWWDD�NLLQWHLVW|QKRLWRW\|Q�MlUMHVWlPLVWl��VHXUDQWDD��YDOYRQWDD�MD�RKMDD�

PLVWD��7HKWlYLLQ�NXXOXX�P\|V�NXOXWXVWDYRLWWHLGHQ�DVHWWDPLVWD�MD�VHXUDQWDD�OlPPLW\NVHQ��

YHGHQ�MD�VlKN|Q�NXOXWXNVHQ�RVDOWD�MD�HQHUJLDWDULIILHQ�MD�PXXWRVWHQ�VHXUDQWDD��,VlQQ|LW�

VLMlQ�RQ�KXROHKGLWWDYD�NLLQWHLVW|MHQ�SHUXVODLWHMlUMHVWHOPLHQ��/9,6�MQH���NXQQRVVDSLGRVWD��

VHXUDWWDYD�UDNHQWHLGHQ�MD�XONRYDLSDQ�NXQWRD�VHNl�Nl\QQLVWHWWlYl�MD�RKMDWWDYD�VHXUDQQDQ�

PXNDLVHW�WRLPHQSLWHHW��7lKlQ�NXXOXYDW�P\|V�NHUWDOXRQWHLVWHQ�NRUMDXVW|LGHQ�KDOOLQQROOLVHW�

MlUMHVWHO\W�VHNl�NXQQRVVDSLWRRQ�OLLWW\YLHQ�WDUNDVWXVWHQ�MD�NDWVHOPXVWHQ�MlUMHVWlPLQHQ��/L�

VlNVL�RQ�YDOYRWWDYD�RVDNNDLGHQ�KXRQHLVWRNRKWDLVLD�PXXWRV� MD�NRUMDXVW|LWl�VHNl�lNLOOLVLl�

MD�VDWXQQDLVHVWL�WDSDKWXYLD�NRUMDXVW|LWl��,VlQQ|LWVLMlQ�RQ�P\|V�RVDOOLVWXWWDYD�NLLQWHLVW|MHQ�
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NRUMDXNVLLQ�OLLWW\YLHQ�NLLQWHLVW|WHNQLVWHQ�NRUMDXVVXXQQLWHOPLHQ�WHNHPLVHHQ���YXRGHQ�DMDQ�

MDNVROOH�WDOR\KWL|LGHQ�QLLQ�S\\WlHVVl��0LNlOL�RVDNDV��YXRNUDODLQHQ�WDL�MRNX�PXX�XONRSXR�

OLQHQ�KHQNLO|�RQ�DLKHXWWDQXW�YDKLQNRD�WDOR\KWL|VVl��QLLQ�WlOO|LQ�LVlQQ|LWVLMlQ�RQ�RVDOOLVWXW�

WDYD� \OLPllUlLVLLQ� WDUNDVWXNVLLQ� MD� NDWVHOPXNVLLQ� KXRQHLVWRNl\QWLQl� HULOOLVWl� NRUYDXVWD�

YDVWDDQ���6XRPHQ�.LLQWHLVW|OLLWWR���������������

,VlQQ|LWVLMlQ�WHNQLVLLQ�WHKWlYLLQ�NXXOXX�P\|V�NRUMDXV���SHUXVSDUDQWDPLV� MD�UDNHQQXWWD�

PLVDVLDW�WDOR\KWL|LVVl��7lKlQ�NXXOXX�PXXQ�PXDVVD�WHNQLVWHQ�DVLDNLUMRMHQ�XUDNRLWVLMDOWD�

VDDPLVHVWD�MD�RLNHHOOLVXXGHQ�WDUNLVWDPLVHVWD�KXROHKWLPLQHQ��7DOR\KWL|Q�WLODDPLVVD�NRU�

MDXVXUDNRLVVD�HVLLQ� WXOHYLHQ�RQJHOPLHQ� WLODVWRLQWL�� MD�QlLGHQ� UDNHQQXVXUDNRLGHQ� WDNXX�

DMDQ�YDNXXNVLHQ�VHXUDQWD�NXXOXX�P\|V�LVlQQ|LWVLMlQ�WHKWlYLLQ��MRWWD�WDOR\KWL|Q�UDNHQQXV�

MD� WDNXXDLNDLVHW� YDNXXGHW� HLYlW� SllVH� XPSHXWXPDDQ�� ,VlQQ|LWVLMlQ� WHNQLVLLQ� WHKWlYLLQ�

NXXOXX�KDOOLQQROOLQHQ�RUJDQLVRLQWL�HOL�PXXQ�PXDVVD�UDNHQQXVXUDNRLGHQ�NLOSDLOXWXVWHQ�YDO�

YRQWD�� WHNQLV�WDORXGHOOLQHQ� NRNRQDLVDMDWWHOX�� \OHLVYDOYRQWD� MD� SllW|NVHQWHNRPHQHWWHO\��

7DUYLWWDYLHQ�YLUDQRPDLVDVLRLGHQ�KRLWDPLQHQ�NXWHQ�UDNHQQXVOXYDW�RYDW�LVlQQ|LWVLMlQ�NRQ�

WROOD�� (ULOOLVNRUYDXNVHHQ� RLNHXWWDYLD� WHKWlYLl� WHNQLVHQ� LVlQQ|LQQLQ� WHKWlYLVWl� RYDW� HVL�

PHUNNLQl� WDUMRXVS\\QW|DVLDNLUMRMHQ� MD�XUDNND�RKMHOPLHQ� ODDWLPLQHQ�� WDUMRXVWHQ�S\\WlPL�

QHQ��WDUMRXVYHUWDLOXMHQ�ODDWLPLQHQ�MD�XUDNNDVRSLPXVWHQ�ODDWLPLQHQ�MD�YDOYRQWD���6XRPHQ�

.LLQWHLVW|OLLWWR�����������
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��� ,VlQQ|LQWLWRLPLVWR $�Q HVLWWHO\�

7lPlQ�W\|Q�WRLPHNVLDQWDMDQD�RQ�SLHQL�NDKGHQ�KHQJHQ�LVlQQ|LQWLWRLPLVWR��MRND�WRLPLL�+HO�

VLQJLVVl��.\VHLQHQ�LVlQQ|LQWLWRLPLVWR�RQ�WRLPLQXW�LVlQQ|LQWLDODOOD�YXRGHVWD������VDDNND��

,VlQQ|LQWLWRLPLVWROOD�RQ� LVlQQ|LWlYlQllQ��� WDOR\KWL|Wl� MRLGHQ�KDOOLQQROOLVWD� MD� WHNQLVWl�

LVlQQ|LQWLl�VH�KRLWDD��,VlQQ|LQWLWRLPLVWR�$�Q�\KWL|PXRWR�RQ�WRLPLQLPL�

<ULW\NVHOOl�RQ�YXRVLHQ�VDDWRVVD�ROOXW�VDWXQQDLVHVWL�P\|V�NROPDVNLQ�W\|QWHNLMl��MRND�RQ�

WRLPLQXW�VLKWHHULQ�URROLVVD�����YXRGHQ NRNHPXV�LVlQQ|LQWLDODOWD�RQ�MRKWDQXW�VLLKHQ��HWWl�

\ULW\V�RQ�DONDQXW�PLHWWLPllQ� ODDMHQWDPLVYDLKWRHKWRD� MD�XXVLHQ� WDOR\KWL|LGHQ�RWWDPLVWD��

VLOOl� HKGROOD�� HWWl� MRVWDLQ� YRLGDDQ� NDUVLD�� 7lOOl� KHWNHOOl� NLUMDQSLGRQ�KRLWDPLVHHQ�NXOXX�

PHUNLWWlYl�RVD� MRNDSlLYlLVHVWl� W\|DMDVWD��<ULW\V�NRNHH��HWWl�NLUMDQSLGRQ�XONRLVWDPLQHQ�

YRLVL�ROOD�VH�WHNLMl��MROOD�VDDGDDQ�OLVlDLNDD�WHNQLVHQ�LVlQQ|LQQLQ�KRLWDPLVHHQ�MD�PDKGROOL�

VHVWL�XXVLD�DVLDNNDLWD VllVWHW\Q�DMDQ�DYXOOD�

��� 1\N\WLOD�MD�RQJHOPDW

,VlQQ|LQWLWRLPLVWR�$�KRLWDD�WlOOl�KHWNHOOl�WDORXVKDOOLQWRQVD�LWVH LOPDQ�XONRSXROLVWD�DSXD��

7DORXVKDOOLQQRQ�KRLWDPLQHQ�NXXOXX�LVlQQ|LWVLMlQ�KDOOLQQROOLVLLQ�MXRNVHYLLQ�WHKWlYLLQ��7lPl�

WDUNRLWWDD��HWWl�LVlQQ|LWVLMlQ�NXXOXX�VDDGD�NLUMDQSLWR�RLNHDRSSLVHVWL�WHKG\NVL��PXWWD�KlQ�

YRL�WDUYLWWDHVVD�Nl\WWll�XONRSXROLVWD�KHQNLO|l�WDL�\ULW\VWl�NLUMDQSLGRQ�WHNHPLVHHQ��7DORXV�

KDOOLQQRQ� XONRLVWDPLVHQ� MlONHHQ� \ULW\NVHOOH� YDSDXWXLVL KXRPDWWDYDVWL� HQHPPlQ� DLNDD�

\GLQOLLNHWRLPLQQDQ� KDUMRLWWDPLVHHQ� HOL� WlVVl� WDSDXNVHVVD� WHNQLVHHQ� LVlQQ|LQWLLQ� <ULW\V

S\UNLL�XONRLVWDPLVHQ�VHXUDXNVHQD�DMDOOLVHQ�VllVW|Q�OLVlNVL�VDDPDDQ�WlOOl�UDWNDLVXOOD�VXR�

UDD�WDORXGHOOLVHVWD�VllVW|l��

<ULW\NVHQ YDLKWRHKGRW�RYDW�MRNR�WDORXVKDOOLQQRQ�KRLWDPLQHQ�NXWHQ�DLHPPLQNLQ� WDORXVKDO�

OLQQRQ� XONRLVWDPLQHQ� VLWl� DPPDWLNVHHQ� WHNHYlOOH� \ULW\NVHOOH� WDL� XXGHQ� WDORXVKDOOLQQRQ�

DPPDWWLODLVHQ�SDONNDDPLQHQ \ULW\NVHHQ�
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<ULW\V�RQ�KRLWDQXW�DVLDNDV\ULW\VWHQVl�WDORXVKDOOLQQRQ�MR����YXRGHQ�DMDQ�OlKHV�RQJHOPLWWD�

MD�\ULW\NVHQ�VLVlOOl�NLUMDQSLWR�S\V\\�K\YLVVl�NlVLVVl�VHNl WLHWR�RQ�NRNR�DMDQ�VDDWDYLOOD��

8ONRLVWDPLVLVVD�SLLOHH�DLQD�RPDW�ULVNLQVl�MD�KDDVWHHQVD��PLQNl�YXRNVL�XONRLVWDPLVWD�RQ�

V\\Wl�DMDWHOOD�P\|V�NULLWWLVHVWl�QlN|NXOPDVWD�NDLNNL�PDKGROOLVHW� ULVNLW�PLHOHVVl�SLWlHQ��

5LVNLHQ�YlOWWlPLVHNVL�ROLVL�VXRWDYDD��HWWl�WDORXVKDOOLQWRD�KRLWDYD�\ULW\V�ROLVL�P\|V�SllNDX�

SXQNLVHXGXOWD��7lOO|LQ�WLHGRQ�NXONX�ROLVL�VXMXYDD�MD�HSlVHOY\\GHW�VHNl SDSHULHQ��NXWHQ�

LVlQQ|LWVLMlWRGLVWXVWHQ��WRLPLWWDPLQHQ�KRLWXLVL MRXKHYDVWL�VDPDQ�SDLNNDNXQQDQ�VLVlOOl��8O�

NRLVWDYDQ� \ULW\NVHQ� ROOHVVD�PDDQWLHWHHOOLVHVWL� OlKHOOl� VH� KHOSRWWDLVL� \ULW\NVHQ DUNHD� MD�

NDLNNL�WLHWR�ROLVL�QRSHDVWL�VDDWDYLOOD��

7DORXVKDOOLQQRQ� XONRLVWDPLVHQ� VHXUDXNVHQD� \ULW\NVHQ RQ�PDKGROOLVWD� SllVWl� NHVNLWW\�

PllQ�SDUHPPLQ�WXQWLODVNXWHWWDYDDQ�W\|K|Q�MD�LVlQQ|LWVLMlQ�DMDQ�YDSDXWXHVVD�WDORXVKDO�

OLQQRQ�SDULVWD�RQ�PDKGROOLVXXV�RWWDD� OLVll� WDOR\KWL|LWl�KRLGHWWDYDNVL MD� VLWHQ�NDVYDWWDD�

\ULW\NVHQ�OLLNHYDLKWRD��8XVLHQ�WDOR\KWL|LGHQ�RWWDPLQHQ�RQ�NXLWHQNLQ�KDDVWHHOOLVWD��NRVND�

DODOOH�WXOHH�NRNR�DMDQ�XXVLD�ODNLVllWHLVLl�XXGLVWXNVLD�NXWHQ�WLHWRVXRMDMlUMHVWHOPl�NHYllOOl�

�����MD�$65(.��VlKN|LQHQ�DVXQWR�RVDNHUHNLVWHUL�� MRQND�RQ�WDUNRLWXV�ROOD�Nl\W|VVl������

DONXXQ�PHQQHVVl� $65(.�KDQNNHHQ�DYXOOD�WXRWHWDDQ�DVXQWR�RVDNNHLOOD�KDOOLWWDYLHQ�RVD�

NHKXRQHLVWRMHQ� WLHWRMHQ�� RPLVWDMDPHUNLQW|MHQ�� DVXQWR�RVDNNHLGHQ� RPLVWXNVHQ� VLLUURW� MD�

SDQWWDXNVHW�VHNl�DVXQWRLKLQ�HWWl�\KWL|LKLQ�VHNl�QLLKLQ�OLLWW\YLHQ�\KWL|LGHQ�WDYRLWHWLODQ�NX�

YDXV� NRNRQDLVDUNNLWHKWXXULQD�� 6LOOl� S\ULWllQ�P\|V� KXRPLRLPDDQ� RVDNH�RPLVWXNVHQ� OL�

VlNVL�PXXWNLQ�HUL�DVXPLVHQ�KDOOLQWDPXRGRLOOD�KDOOLWWDYDW�WLHGRW�MD�GLJLWDOLVRLWDYDW�SURVHVVLW��

�������$VUHN�ODNL��

$VLDNDV\ULW\VWHQ RVWRUHVNRQWUDQ� KRLWR RQ \NVL� SDOMRQ� DLNDD� YLHYl� WDORXVKDOOLQQRQ� RVD��

,VlQQ|LQWLWRLPLVWROOH� WXOHH YLLNNRWDVROOD�QRLQ�������RVWRODVNXD�� MRWND�HQVLQ�SLWll�Nl\Gl�

\NVLWHOOHQ�OlSL�MD�OlKHWWll�HWHHQSlLQ��MRQND�MlONHHQ�QH�XXGHOOHHQ�WDUNDVWHWDDQ�MD�K\YlNV\�

WllQ��-R�SHONlVWllQ�RVWRUHVNRQWUDQ�XONRLVWDPLVHOOD�YRLGDDQ�VDDGD�DLNDDQ�VXXUWDNLQ�DMDO�

OLVWD�VllVW|l��1\N\WLOD�RQ�VH��HWWl�LVlQQ|LQWLWRLPLVWROOD�RQ�NRNR�WDORXVKDOOLQWR�VLLUUHWW\�VlK�

N|LVHNVL��7lPl�WDUNRLWWDD�VLWl��HWWl�WLHGRW�RYDW�KHOSRVWL�O|\GHWWlYLVVl�MD�KDOOLWWDYLVVD��,VlQ�

Q|LQWLWRLPLVWROOD�HL�ROH�YDLNHXNVLD�WDL�RQJHOPLD�WDORXVKDOOLQQRQ�KRLWDPLVHQ�NDQVVD��7lVWl�

KXROLPDWWD�\ULWWlMl�DUYRVWDD�DMDOOLVWD�VllVW|l��PLWl�XONRLVWDPLVHQ�VHXUDXNVHQD�RQ�PDK�

GROOLVWD�VDDGD��.\VHHVVl�RQ�NXLWHQNLQ�YDLQ�NDKGHQ�KHQNLO|Q�\ULW\V��MRWHQ�RQ�VDQRPDWWDNLQ�

VHOYll��HWWHL�NDNVL�KHQNLO|l YRL�WXRWWDD�\KWl�VXXUWD�OLLNHYDLKWRD��NXLQ�LVRW�\ULW\NVHW�MRWND�

WXRWWDYDW�PRQLQ�NHUURLQ�HQHPPlQ�OLLNHYDLKWRD�MD�MRLOOH�XONRLVWDPLQHQ�HUL�RVD�DOXHLOOH�RQ�

OlKHV� LWVHVWllQVHOY\\V�� 2QJHOPDNVL� PXRGRVWXX�� RQNR� WDORXVKDOOLQQRQ� XONRLVWDPLQHQ�
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NDQQDWWDYDD��NDQQDWWDDNR�XONRLVWDD�NRNR�WDORXVKDOOLQWR�SXROL��YDLQ� MRNLQ WLHWW\�RVD�DOXH�

YDL�HLN|�VH�ROH�ODLQNDDQ�NDQQDWWDYDD"�

����� .LUMDQSLWR

,VlQQ|LQWLWRLPLVWR�$�KRLWDD�NLUMDQSLWRQVD�VlKN|LVHVWL�9LVPD�)LYDOGL�QLPLVHQ�RKMHOPLVWRQ�

DYXOOD��.LUMDQSLWR� WDORXVKDOOLQQRQ�RVD�DOXHHQD�RQ� \NVL� YlKLWHQ�DLNDD�YLHYl�RVD��NRVND�

YDUVLQDLQHQ�NLUMDQSLWR� WDSDKWXX�RVWRODVNXMHQ� WLOL|LQWLHQ� \KWH\GHVVl�� MROORLQ�QH� WLOL|LGllQ�

DQWDPDOOD�NLUMDQSLWRWLOL��0\\QWLUHVNRQWUDW��YDVWLNHYDOYRQWD��KRLGHWDDQ Wl\VLQ�DXWRPDDWWL�

VHVWL��NRVND�NDLNNL�VDDSXYDW�PDNVXW�RYDW�YLLWWHHOOLVLl�MD�YDVWLNHYDOYRQWD��RKMHOPD�NlVLWWH�

OHH�MD�WLOL|L�QH�DXWRPDDWWLVHVWL��.LUMDQSLGRQ�KRLWDPLVHHQ�NXOXX�NHVNLPllULQ�YDLQ�QRLQ�WXQWL�

YLLNRVVD��.LUMDQSLGRQ�NXXNDXVLWWDLVHQ�WXQWLPllUlQ��QRLQ���WXQWLD�YLLNRVVD��OLVlNVL�Wl\W\\�

PXLVWDD�KXRPLRLGD�P\|V�WLOLQSllW|VNLUMDQSLWRRQ�NXOXYD�DLND�

����� 9DVWLNHUHVNRQWUD�0\\QWLUHVNRQWUD

9DVWLNHUHVNRQWUD�� MRND� DVXQWR�RVDNH\KWL|LVVl� WDUNRLWWDD� P\\QWLUHVNRQWUDD�� RQ� WRLVHNVL�

HQLWHQ�DLNDD�YLHYl�WDORXVKDOOLQQRQ�RVD�DOXH��9DLNND�YDVWLNHUHVNRQWUD�KRLWXX�DXWRPDDWWL�

VHVWL�NLUMDQSLWR�RKMHOPDQ�DYXOOD� PXXWRNVHW�RVDNH� MD�PDNVDMDUHNLVWHULLQ�W\|OOLVWlYlW�WRL�

PHNVLDQWDMDD�SDOMRQ��2VDNDVPXXWRNVHW��NDXSSDNLUMD��YDUDLQVLLUWRYHURW��SHUXQNLUMDW�\PV��

W\|OOLVWlYlW�QLLQ�LNllQ�SDOMRQ��NRVND�QlLGHQ�WDUNDVWDPLQHQ�MD�YDOYRQWD�RYDW�LVlQQ|LWVLMlQ�

YDVWXXOOD��2VDNDVPXXWRVWHQ�XONRLVWDPLQHQ�RQ�WlOO|LQ�Nl\WlQQ|VVl�PDKGRWRQWD��9DVWLNH�

YDOYRQWD�RQ�RVD�DOXH��MRND�RQ�KHOSRVWL�VLLUUHWWlYLVVl�XONRSXROLVHOOH�\ULW\NVHOOH� ,VlQQ|LWVL�

MlQ�YHOYROOLVXXV�RQ�NXLWHQNLQ�VHXUDWD�MD�YDOYRD��HWWl�YDVWLNHUHVNRQWUD�KRLGHWDDQ�RLNHLQ�MD�

VllQQ|OOLVHVWL��QlLQ�ROOHQ�LVlQQ|LWVLMl�WDUYLWVHH�)LYDOGL�LVlQQ|LQWLRKMHOPDD�YDVWLNHUHVNRQW�

UDQ� VHXUDDPLVHHQ�� ,VlQQ|LWVLMl� KDOXDD� MDWNRVVDNLQ� VHXUDWD� YDVWLNHYDOYRQWDD� )LYDOGLQ�

DYXOOD��MRWHQ�DLQDNDDQ�)LYDOGLQ�NLLQWHLVWl�NXOXLVWD�HL�SllVWl�HURRQ��

����� 3DONNDKDOOLQWR

,VlQQ|LQWLWRLPLVWR�$�KRLWDD�SDONDQODVNHQQDQ�SDONND�IL�VRYHOOXNVHOOD�VlKN|LVHVWL�.$762�

WXQQLVWHLWD�Nl\WWlHQ��3DONDQPDNVXSlLYlW� RYDW� DLQD�NXXNDXGHQ���� MD YLLPHLQHQ�SlLYl��

3DONDQPDNVXRKMHOPDVVD�PDNVHWDDQ�WDORQPLHVWHQ�NXXNDXVLWWDLVHW�SDONDW�VHNl�PDKGROOL�

VHW�SHNNDVSlLYlW�MD�NHVlLVLQ�ORPDUDKDW��.HUUDQ�YXRGHVVD�PDNVHWDDQ�OLVlNVL�KDOOLWXNVLHQ�
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NRNRXVSDONNLRW��/LVlNVL�LVlQQ|LWVLMl�SlLYLWWll�SDONDQPDNVXRKMHOPDDQ�XXGHW�YHURNRUWLW�MD�

PXXWWXQHHW� KHQNLO|WLHGRW� MD� WDORQPLHKHQ� KXRQHLVWRQ� YHURWXVDUYRQ� PXXWRNVHW��

3DONND�IL�KLQ�V\|WHW\W�WLHGRW�PDNVHWXLVWD�SDONRLVWD�OlKWHYlW�YXRGHQ ORSXVVD�YHURWWDMDOOH�MD�

YDNXXWXV\KWL|LOOH�

6\|WHWW\MHQ� WLHWRMHQ� SHUXVWHHOOD� SDONDQPDNVXRKMHOPD� ODVNHH� DXWRPDDWWLVHVWL� W\|HOlNH�

PDNVXW�� HQQDNRQSLGlW\NVHW�� UDKDSDONDQ�� HQQDNRQSLGlW\NVHQDODLVHQ� DQVLRQ�� ORPDNRU�

YDXNVHW��ORPDUDKDQ�MD�VDLUDXVDMDQ�SDONDQ�VHNl�PXXW�OXRQWRLVHGXW��

$LNDD�SDONDQODVNHQQDQ�KRLWDPLVHHQ�NXOXX�NXXNDXVLWDVROOD�QRLQ�YLLVL�WXQWLD��3DONDQPDN�

VDPLVSURVHVVL�HWHQHH�VHXUDDYLHQ�YDLKHLGHQ�PXNDDQ��(QVLPPlLVHNVL�V\|WHWllQ�PDNVX�

NXXNDXVL� MD�V\|WHWW\MHQ�WLHWRMHQ�SHUXVWHHOOD�RKMHOPD�ODVNHH�N\VHLVHQ�NXXNDXGHQ�SDONDQ��

7lPlQ�MlONHHQ�KDHWDDQ�SDONDQODVNHQQDQ�NLUMDQSLWRWRVLWH�N\VHLVHOWl�NXXNDXGHOWD��3DON�

NDORPDNH� VNDQQDWDDQ� WLHWRNRQHHOOH� MD� V\|WHWllQ� )LYDOGL�PDNVXRKMHOPDDQ�� MRWWD� ODVNX�

VDDGDDQ�PDNVXXQ��

��� ,VlQQ|LQWLWRLPLVWR�$�Q�XONRLVWDPLVSURVHVVL�MD�NXVWDQQXV��K\|W\DQDO\\VL

0LNlOL� WRLPHNVLDQQRQ� NRKWHHQD� ROHYD� LVlQQ|LQWLWRLPLVWR� $� SllW\\� VLLKHQ� MRKWRSllW|N�

VHHQ��HWWl�WDORXVKDOOLQWR�DLRWDDQ�XONRLVWDD� VHQ�RQ�YDOLWWDYD�NLOSDLOXWXNVHQ�VHXUDXNVHQD�

VRSLYD�\ULW\V�WDORXVKDOOLQWRD�KRLWDPDDQ��(QQHQ�VRSLPXNVHQ�NLUMRLWWDPLVWD�RQ LVlQQ|LQWL�

WRLPLVWR�$�Q WDUNNDDQ�YDOLWWDYD�VRSLYD�NXPSSDQL�MD�VHOYLWHWWlYl�WDXVWDW�WDUNDVWL��/LVlNVL�

LVlQQ|LQWLWRLPLVWROOD�RQ�WDORXVKDOOLQQRQ�RVDOWD�PRQWD�HUL�RVD�DOXHWWD��MRLWD�YRLGDDQ�XONRLV�

WDD��7lWHQ�RQ�SRKGLWWDYD��VLLUUHWllQN|�NRNR�WDORXVKDOOLQWR�YDL�SHONlVWllQ�RVD�VLLWl��.\�

VHHVVl�RQ�QLPLWWlLQ�SLHQ\ULW\V� MROOD�HL�ROH�HQWXXGHVWDDQ�NRNHPXVWD�SDOYHOXLGHQ�XONRLVWD�

PLVHVWD� MD�HQVLPPlLVHQ�NHUUDQ�XONRLVWDYLOOD�\ULW\NVLOOl�RQ�KXRPDWWDYDVWL�SLHQHPSL�WRGHQ�

QlN|LV\\V�VDDYXWWDD�KDOXWWX� ORSSXWXORV YHUUDWWXQD�XVHDPPDQ�NHUUDQ�XONRLVWDQHLOOH�\UL�

W\NVLOOH��5LVNLHQ�PLQLPRLPLVHNVL�RQ�VLLV�\PPlUUHWWlYl�Q\N\LQHQ�NXVWDQQXVWDVR�MD�WLHGRV�

WHWWDYD�WDUNDOOHHQ�PLWl HUL�RVD�DOXHLWD�LVlQQ|LQWLWRLPLVWR�$�KDOXDD XONRLVWDD��.XVWDQQXN�

VLHQ�DUYLRLQQLQ�OLVlNVL�RQ�V\\Wl�P\|V�PLHWWLl��SRLVWXYDWNR�N\VHLVHW�NXVWDQQXNVHW�XONRLV�

WXNVHQ�P\|Wl�YDL�S\V\YlWN|�QH�RVLWWDLQ�WDL�NRNRQDDQ�HQQDOODDQ��.XQ�NRNRQDLVNXVWDQQXN�

VHW�RQ�ODVNHWWX��YRLGDDQ�QLLGHQ�SHUXVWHHOOD�ODVNHD�VXRULWHNRKWDLVHW�NXVWDQQXNVHW��HVLPHU�

NLNVL�SDOMRQNR�\NVL�SDONNDODVNHOPD��\NVL�WDUNDVWHWWX�ODVNX�WDL�WRLPLWHWWX�OlKHW\V�PDNVDD�

(QQHQ� SDOYHOXQ� VLLUWlPLVWl� XONRLVWDYDOOH� \ULW\NVHOOH� LVlQQ|LQWLWRLPLVWRQ� RQ� DVHWHWWDYD�

XVHLWD�HUL�WDYRLWWHLWD�MD�SRKGLWWDYD QLLWl�HUL�QlN|NXOPLVWD��8ONRLVWDPLVWD�HQQHQ�ROLVL�V\\Wl�
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WLHWll�PLWNl�RYDW WDYRLWWHHW�XONRLVWDPLVHVVD"�0LWl�RVDDPLVHHQ� OLLWW\YLl� WDYRLWWHLWD�VHNl�

NXVWDQQXVWDYRLWWHLWD�\ULW\V DVHWWDD�LWVHOOHHQ" 0LOODLVLD�ODDGXOOLVHW�MD�MXONLVXXVNXYDDQ�OLLWW\�

YlW�WDYRLWWHHW RYDW" +DOXDDNR�LVlQQ|LQWLWRLPLVWR�$ XONRLVWDPLVHQ�DYXOOD�OXRGD�SDUHPSDD�

MXONLVXXVNXYDD�\ULW\NVHVWl��HVLPHUNLNVL�XXVDVLDNDVKDQNLQQDQ�NDQQDOWD"�6WUDWHJLVWHQ�WD�

YRLWWHLGHQ�OLVlNVL�WXOLVL LVlQQ|LWVLMlQ SRKWLD PRQHVWD�HUL�QlN|NXOPDVWD��PLNVL�XONRLVWXV�\OL�

SllWllQ�KDOXWDDQ�WHKGl�MD�PLWl�VLOOl�KDOXWDDQ�VDDYXWWDD�

7RLPLQQDOOLVXXGHQ�NDQQDOWD�DMDWHOWXQD�WDORXVKDOOLQQRQ�XONRLVWDPLQHQ�WRGHQQlN|LVHVWL�WX�

OHH� YLUWDYLLYDLVWDPDDQ� LVlQQ|LQWLWRLPLVWRQ� WRLPLQWDD� MD� SDUDQWDPDDQ� VLWl� ODDGXOOLVHVWL�

VHNl WXOHH� QlN\PllQ� NXVWDQQXVWHKRNNXXGHQ� SDUDQWXPLVHQD� 7XNLWRLPLQWRMD� XONRLVWD�

PDOOD�VLWl W\|NVHHQ�WHNHYlOOH�\ULW\NVHOOH SllVWllQ�XVHLQ�PHUNLWWlYLLQ� WRLPLQQDOOLVLLQ�SD�

UDQQXNVLLQ�MD�MDWNRVVD�W\|W�WXOHYDW WRGHQQlN|LVHVWL WHKG\LNVL�QRSHDPPLQ��YLUKHHWW|PlP�

PLQ�MD�WXRWWDYDPPLQ��

(QQHQ�NXLQ�LVlQQ|LQWLWRLPLVWR�$�SllW\\�XONRLVWDPLVHQ�VRSLPXNVHQ�DOOHNLUMRLWWDPLVHHQ� RQ�

PLHWLWWlYl� WDUNNDDQ��PLQNlODLVWD�VRSLPXVWD� WDYRLWHOODDQ�HOL� NXLQND�SLWNlNHVWRLQHQ�VRSL�

PXV�RQ�MD�PLWl�VRSLPXNVHHQ�VLVlOW\\�� ,VlQQ|LWVLMlQ�RQ�ODDGLWWDYD�VRSLPXNVHHQ�VHONHlW�

VllQQ|W�MD�LUWLVDQRPLVHKGRW RQJHOPDWLODQWHLGHQ�YDUDOWD� MD�PLNlOL�\ULW\NVHQ�SDOYHOXQ�ODD�

GXVVD�LOPHQHH�MRWDLQ�SXXWWHLWD��6RSLPXVQHXYRWWHOXMD�YDUWHQ�RQ�DLQD�V\\Wl�ROOD�PXNDQD��

ODNLPLHV��MRWWD�MlONLNlWHHQ�HL�LOPHQH�PLWllQ�\OOlW\NVLl�NRVNLHQ�VRSLPXVHKWRMD��

(QQHQ�NXLQ�VRSLYD�NDQGLGDDWWL�YDOLWDDQ��RQ�PXLVWHWWDYD��HWWl�XONRLVWHWXQ�SDOYHOXQ�ODDGXQ���

RQ�ROWDYD�RGRWHWXOOD�WDVROOD�MD�PDKGROOLVLPPDQ�OlKHOOl�LVlQQ|LQWLWRLPLVWR�$�Q WXQQLVWDPDD�

WDUYHWWD��3DOYHOXQWDUMRDMDOWD�YDDGLWDDQ�K\Yll�WDYRLWHWWDYXXWWD��OXRWHWWDYXXWWD��NDWWDYXXWWD�

MD�MDWNXYXXWWD��MRWWD�NLOSDLOXWXVSURVHVVLD�HL�WDUYLWVH�WRLVWDD�O\K\HOOl�DLNDYlOLOOl�XXGHVWDDQ��

5LVNLHQ�QlN|NXOPDVWD�DMDWHOWXQD�LVlQQ|LWVLMlQ�RQ PXLVWHWWDYD��HWWl�XONRLVWDPLVHVVD�SLLOHH�

NXLWHQNLQ�RPDW ULVNLQVl��MRWND�YRLYDW�YDDUDQWDD�NHVNHLVWHQ�WDYRLWWHLGHQ�VDDYXWWDPLVWD��/L�

VlNVL�RQ�KXRPLRLWDYD��HWWl�XONRLVWDPLQHQ�YRL�WXOOD�HQQDNRLWXD�NDOOLLPPDNVL�YDUVLQNLQ�DO�

NXYDLKHHVVD� 5LVNLHQ�WXQQLVWDPLQHQ�RQ�llULPPlLVHQ�WlUNHll�HQQHQ�VRSLPXNVHQ�DOOHNLU�

MRLWWDPLVWD�MD�VH�P\|V�KHOSRWWDD�WXOHYDLVXXGHVVD�ULVNLHQ�KDOOLQQDVVD��2VDDPLVHQ�SXXWH�

RQ�NXLWHQNLQ�NHVNHLVLQ�KDDVWH�XONRLVWDPLVWD�WHKGHVVl�

,VlQQ|LQWLWRLPLVWR�$�OOD�HL�ROH�Nl\WlQQ|Q�NRNHPXVWD�XONRLVWDPLVHVWD� MRWHQ�RQ�ROHPDVVD�

ULVNL�� HWWl� Nl\WlQQ|Q� NRNHPXNVHQ SXXWH� MD RVDDPLVHQ� SXXWH� WXOLVLYDW� MDUUXWWDPDDQ MD

PDKGROOLVHVWL�MRSD HVWlPllQ XONRLVWDPLVHQ�DYXOOD�KDHWWXMD�K\|W\Ml��<ULW\NVHOOl WXOHH�YDU�

PDVWL�ROHPDDQ�YDLNHXNVLD�P\|V�NRNRQDLVNXYDQ�KDKPRWWDPLVHQ�NDQVVD��NRVND�XONRLVWD�

PLQHQ�HL�ROH�HQWXXGHVWDDQ�WXWWXD�MD�XONRLVWDPLVHQ�PDUNNLQDW�RYDW�Wl\VLQ�WXQWHPDWWRPLD�
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HQWXXGHVWDDQ� <ULW\NVHQ RQ�WLHGRVWHWWDYD��HWWl XONRLVWXVWD�WXOLVL�DLQD�WDUNDVWHOOD�VHNl�SDO�

YHOXLGHQ�Nl\WWlMlQ��HWWl�PDNVDMDQ�QlN|NXOPDVWD��2Q�K\Yl�PXLVWDD��HWWl�YDLNND�DLNDLVHP�

PLQ�LWVH�KRLGHWWX�SDOYHOX��WDORXVKDOOLQWR��VLLUW\LVL�VLWl�DPPDWLNVHHQ�WHNHYlOOH�\ULW\NVHOOH��

WRLPHNVLDQWDMD HL�VDD�WXUYDXWXD�OLLNDD�WRLPHNVLVDDMDDQ��<ULW\NVHQ�WRLPLQWRMHQ�NXWHQ�NRNR�

WDORXVKDOOLQQRQ�XONRLVWDPLVHQ�VHXUDXNVHQD�\GLQOLLNHWRLPLQWD�RQ�P\|V�YDDUDVVD�KlLULLQ�

W\l��NXQ�VHQ�NHVNHLQHQ�WXNLSURVHVVL�HL�ROH�HQll�RPLVVD�NlVLVVl��.XPSSDQLWDUMRNNDLOOD�RQ�

XVHLQ�P\|V�HULODLVLD�W\|WDSRMD�MD�WRLPLQWDPDOOHMD�VHNl�HULODLVLD�\ULW\VNXOWWXXUHMD�MD�DUYRMD�

7lVVlNLQ�WDSDXNVHVVD�RQ�N\VHHVVl�SLHQL�NDKGHQ�KHQJHQ�\ULW\V��MRND�RQ�WRWWXQXW�LWVH�KRL�

WDPDDQ�DVLDNDV\ULW\VWHQ�WDORXVKDOOLQQRQ��<ULW\NVHOOl YDUPDVWL�WXOHH�PHQHPllQ�RPD�DL�

NDQVD�VRSHXWXD�WlKlQ�XXWHHQ�WRLPLQWDWDSDDQ��PLNlOL�XONRLVWDPLQHQ�SllWHWllQ�WRWHXWWDD�

(QQDNRLWXD�NRUNHDPPDW�NXVWDQQXNVHW�RYDW�\OHLQHQ�DQVD�� MRKRQ� LVlQQ|LQWLWRLPLVWR�$�Q�

RQ�V\\Wl�YDUDXWXD��7RLPLQWDD�XONRLVWHWWDHVVD�NXVWDQQXVWHNLM|LWl�RQ�XVHLWD�MD�ULVNLW�PRQL�

QDLVHW�� ,VlQQ|LQWLWRLPLVWR�$�Q RQ�V\\Wl� WXWXVWXD� WDUNDVWL� SDOYHOXPDUNNLQRLKLQ�HOL�XONRLV�

WXVWD�WHNHYLLQ�\ULW\NVLLQ�MD�KHLGlQ�SDOYHOXLKLQ�N\HWlNVHHQ�PllULWWHOHPllQ�MD�QHXYRWWHOH�

PDDQ�LWVHOOHHQ�ULLWWlYlQ�NLOSDLOXN\N\LVHW�HKGRW��1lLGHQ�ULVNLHQ�HQQDNRLPLVHNVL�MD�KDOOLWVH�

PLVHNVL�RQ�WlUNHll�DPPDWWLPDLQHQ�MD�MRKGRQPXNDLQHQ�PXXWRVKDOOLQWD��5LVNLHQ�VHXUDXN�

VLHQ�PLQLPRLVHNVL�RQ ODDGLWWDYD�VRSLPXNVHHQ�HKGRW�VLLWl��NXND�RQ�ODLOOLVHVWL�YDVWXXVVD��

PLNlOL�WLOLQSllW|NVLVWl�MD�WDORXVKDOOLQQRVWD�LOPHQHH�YLUKHHOOLVWl�WDL�SXXWWHHOOLVWD�WLHWRD��5LV�

NLHQ�PLQLPRLPLVHNVL�\ULW\NVHQ NDQQDWWDD�YDOLWD�WDORXVKDOOLQQRQ�XONRLVWDYD�\ULW\V�SllNDX�

SXQNLVHXGXOWD� MRWWD�WLHGRQ�NXONX�MD�PDKGROOLVHW�VLLUW\PLVHW�VXMXYDW�MRXKHYDVWL�LOPDQ�SLWNLl�

YlOLPDWNRMD�\ULW\NVLHQ�YlOLOOl��/LVlNVL�RQ�VXRWDYDD�YDOLWD�\ULW\V��MRND�RQ�SHUHKW\Q\W�LVlQ�

Q|LQWLLQ�MD�\ULW\NVHHQ��MROOD�RQ�PRQHQ�YXRGHQ�NRNHPXV�WDORXVKDOOLQQRQ�KRLWDPLVHVWD��

����� 7DUMRXVWHQ�YHUWDLOX

3\\VLQ�WDUMRXVS\\QW|Ml�NROPHOWD�HUL WDORXVKDOOLQWRD�DPPDWLNVHHQ�WHNHYLOWl�\ULW\NVLOWl�\P�

SlUL� 6XRPHD� 7DUMRXVS\\QQ|W� VXXQQDWWLLQ� YDLQ� \ULW\NVLOOH�� MRWND� RYDW� WHNHPLVLVVl� LVlQ�

Q|LQWLWRLPLVWRMHQ�WDORXVKDOOLQQRQ�NDQVVD WDL�MRLOOH�VH�RQ�MR�HQWXXGHVWDDQ�MROODLQ�WDSDD�WXW�

WXD� 7lPl�UDMDVL�KXRPDWWDYDQ�SDOMRQ�WDUMRDMLHQ�PllUll�MD�VHOLWWll�P\|V�PLNVL�WDUMRXVNLO�

SDLOXXQ�SllVL�YDLQ�NROPH�XONRLVWXVWD�WHNHYll�\ULW\VWl� <OOlWWlYll�ROL�KXRPDWD��HWWl�KLQQDW�

HLYlW�QLLQNllQ�ULLSSXQHHW�SDLNNDNXQQLVWD��MRLOOD�WDUMRDMDW�WRLPLYDW��6HQ�VLMDDQ�WDORXVKDOOLQ�

QRQ�KRLWDPLVHHQ�Nl\WHWWlYl�SDOYHOX�YDLNXWWL�PHUNLWWlYlVWL�KLQWRLKLQ��7RLVLQ�VDQRHQ�PHUNL�
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W\VWl�RQ�VLOOl��Nl\WHWllQN|�WRLPHNVLDQWDMDQ�DLHPPLQ�Nl\WWlPll�9LVPD�)LYDOGLD�YDL�VLLUU\�

WllQN|� VXRUDDQ� XONRLVWDYDQ� \ULW\NVHQ� Nl\WWlPLLQ� VRYHOOXNVLLQ� MD� SDOYHOXLKLQ� YDL� SLGH�

WllQN|�PROHPPDW����

(QQHQ�WDUMRXVS\\QW|MHQ�OlKHWWlPLVWl�ROL�OLVlNVL�UDMDWWDYD�WDUNDVWL�NHQHOWl�S\\Wll�WDUMRXV�

S\\QW|��NRVND�N\VHHVVl�RQ�LVlQQ|LQWLWRLPLVWR�MD�WDUMRXVS\\QW||Q�RQ�VLVlOO\WHWWlYl�RVWR�

ODVNXMHQ�VlKN|LQHQ�NlVLWWHO\�MD�PDNVDWXV��YDVWLNHYDOYRQWD��UHVNRQWULHQ�KRLWR��NLUMDQSLWR��

WLOLQSllW|V�MD�YHURLOPRLWXNVLHQ�WHNHPLQHQ��/LVlNVL�\ULW\NVHOWl�RQ�VDDWDYD�WXQQXNVHW�LVlQ�

Q|LWVLMlOOH�RVWRODVNXMHQ�K\YlNV\QWllQ�MD�WLOLQWDUNDVWDMDWXQQXNVHW�� ,VlQQ|LQWLWRLPLVWRQ�WD�

ORXVKDOOLQWRD�HL�YRLGD�VLLV�NLOSDLOXWWDD�YDLQ�PLQNl�WDKDQVD�WLOLWRLPLVWRQ�NDXWWD�VHOYLWWlPlWWl�

WDXVWRMD�WDUNDVWL��8ONRLVWXVWD�WHNHYlOOl \ULW\NVHOOl�Wl\W\\�QLPLWWlLQ�O|\W\l�YDVWLNHYDOYRQWDD�

YDUWHQ�RKMHOPDW�MD�YDVWLNHYDOYRQWD�Wl\W\\�ROOD�KHLOOH�HQWXXGHVWDDQ�WXWWXD��

7DUMRXVS\\QW|Ml� OlKHWHWWlHVVl VHOYLVL��HWWl�KLQWRLKLQ�YDLNXWWDYDW� WDOR\KWL|LGHQ� OXNXPll�

ULHQ�OLVlNVL PRQWD�PXXWDNLQ�WHNLMll�NXWHQ��WRVLWWHLGHQ�OXNXPllUl��SDONDQODVNHQWDD�YDUWHQ�

ROHYLHQ�WDORQPLHVWHQ�PllUl��KXRQHLVWRMHQ�OXNXPllUl��DXWRSDLNNRMHQ�OXNXPllUl��YDUDV�

WRMHQ� OXNXPllUl�MD�PLWl�VRYHOOXVWD�WDL�SDOYHOXD�Nl\WHWllQ�WDORXVKDOOLQQRQ�KRLWDPLVHHQ�

7lPlQ�WDNLD�NDLNNL�WDUMRXVS\\QQ|W�MRXGXWWLLQ OlKHWWlPllQ XXGHOOHHQ�\OOl�PDLQLWXLQ�OLVlWLH�

GRLQ��

7DUMRXNVLD�S\\GHWWLLQ����WDOR\KWL|Q�WDORXVKDOOLQQRQ�KRLWDPLVHVWD��6HXUDDYDVVD�RQ�HVLWHWW\�

VDDWXMHQ�NROPHQ�WDUMRXNVHQ�SllDVLDOOLVHW�VLVlOO|W�MD�KLQQDW��.DLNNL�KLQQDW�RYDW� LOPDQ�DU�

YRQOLVlYHURD��7DUNHPSL�YHUWDLOX�RQ�HVLWHWW\�WDXOXNRVVD����

(QVLPPlLQHQ�WDUMRDMD�VLMDLWVHH�+HOVLQJLVVl��7DUMRXV VLVlOWll�NRNRQDLVYDOWDLVHVWL�KDOOLQ�

QROOLVHQ�LVlQQ|LQQLQ�����KXRQHLVWRLOOH��7DUMRXNVHQ�KLQWD�LOPDQ�SDONDQODVNHQWDD�RQ������

HXURD�NN�� 3DNHWWLLQ� VLVlOW\\ ��� \ULW\VSDLNNDD� MD WRVLWWHLWD� PDNVLPLVVDDQ� ���� NDSSD�

OHWWD�NN��7DUMRXVKLQWDDQ�WXOLVL�YLHOl�OLVlNVL�\OLPllUlLVWl�NXOXD����HXURD�WXQQLOWD��PLNlOL�SDO�

YHOXQWDUMRDMD�Nl\WWll�DVLDNNDDQ�RPDD�9LVPD�)LYDOGLD�PDNVXOLLNHQWHHQ�KRLWDPLVHHQ�

7RLQHQ WDUMRXV WDORXVKDOOLQQRQ�KRLWDPLVHHQ�RQ� M\YlVN\OlOlLVHOWl� \ULW\NVHOWl��6H WDUMRDD

MRNR�YDLKWRHKWRD� MDWNDD�DVLDNNDDQ�RPDD�)LYDOGL�\PSlULVW|Q�Nl\WW|l� WDL�PDKGROOLVXXWWD

Nl\WWll�XONRLVWDYDQ�\ULW\NVHQ�RPDD�)LYDOGL�\PSlULVW|l��3DNHWWLLQ�VLVlOW\YlW�NDLNNL�KDOOLQ�

QROOLVHHQ�LVlQQ|LQWLLQ�YDDWLYDW�WRLPHW�OXNXXQ�RWWDPDWWD�SDONDQODVNHQWD�� +LQWD�LOPDQ�YDV�

WLNHYDOYRQWDD�RQ���������HXURD�NN� MD�YDVWLNHYDOYRQWD�PDNVDD���������HXURD�NN��.XX�

NDXVLWWDLQHQ�NXVWDQQXV�RQ�VLWHQ���������HXURD�NN��7lPlQ�OLVlNVL�PDNVXOLLNHQWHHQ�WXQWL�

YHORLWXV�RQ����HXURD��PLNlOL�Nl\WHWllQ�DVLDNNDDQ�)LYDOGL�MlUMHVWHOPll��-RV�Nl\WHWllQ�WDU�
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MRDMDQ�RPDD�)LYDOGL�\PSlULVW|l��YHORLWXV�NXXOXX�NLLQWHllQ�NXXNDXVLKLQWDDQ��0XXWHQ�\UL�

W\V�YHORLWWDD����HXURD�WXQQLVVD�\OLPllUlLVWl�)LYDOGLQ�Nl\W|VWl�\ULW\NVHQ�KRLWDHVVD�PDN�

VXOLLNHQQHWWl�DVLDNNDDQ�)LYDOGLQ�NDXWWD��3DONDQODVNHQQDVWD�YHORLWHWDDQ�������HXURD�SHU�

KHQNLO|�WDL�SDONDQODVNHQWDNHUWD��

.ROPDV�WDUMRXV�WDORXVKDOOLQQRQ�KRLWDPLVHHQ�RQ�YDQWDDODLVHOWD�WLOLWRLPLVWROWD��MRND�PDLQRV�

WDD�LWVHllQ�Wl\GHQ�SDOYHOXQ�WLOLWRLPLVWRQD� 3DNHWWLLQ�VLVlOW\\�NDLNNL�WDORXVKDOOLQWRRQ�NXXOX�

YDW�RVD�DOXHHW��3DNHWLQ�KLQWD�RQ������HXURD�NN��LOPDQ�DOY���7DUMRXNVHQ�KLQWDDQ�WXOLVL�YLHOl�

OLVlNVL� \OLPllUlLVWl� NXOXD� ��� HXURD� WXQQLOWD��PLNlOL� SDOYHOXQWDUMRDMD� Nl\WWll� DVLDNNDDQ�

RPDD�9LVPD�)LYDOGLD�WDORXVKDOOLQQRQ�S\|ULWWlPLVHHQ��.\VHLQHQ�\ULW\V�HL�ROH�\KWl�YDKYDVWL�

PXNDQD�LVlQQ|LQWLWRLPLVWRMHQ�WDORXVKDOOLQQRQ�XONRLVWXNVLHQ�NDQVVD��NXLQ�YDLKWRHKWR���MD�

��� MRWND� SllVllQW|LVHVWL� NHVNLWW\YlW� LVlQQ|LQWLWRLPLVWRMHQ� WDORXVKDOOLQQRQ� KRLWDPLVHHQ��

-RWHQ�DOD�HL�ROH�KHLOOH�\KWl�WXWWX��

7DXOXNNR��� 7DUMRXVWHQ�YHUWDLOX�

+LQWD 6LVlOW| .RPPHQWWL 3DLNNDNXQWD

9DLKWRHKWR�

�

�����

HX�

URD�NN

7XQQXNVHW� RKMHOPLV�

WRRQ�� RPDYHUR� VHX�

UDQWD�� RPDYHURLOPRL�

WXNVHW�� WDORXVKDOOLQQRQ�

VHXUDQWD�� YDVWLNH� MD�

YXRNUDYDOYRQWD�� ODLQD�

RVXXVODVNHQQDW� MD��RV�

WRODVNXW� MD� P\\QWLODV�

NXW��

0DDQWLHWHHOOLVHVWL� DLYDQ� YLH�

UHVVl� VDPDOOD� SDLNNDNXQ�

QDOOD�NXLQ� WRLPHNVLDQWDMD� \UL�

W\V��(GXOOLVLQ�SDNHWWL��MRND�NDW�

WDD�NDLNNL�HQLWHQ�DLNDD�YLHYlW�

RVD�DOXHHW� WDORXVKDOOLQQRVWD��

7DUMRXV HL� VLVlOOl� SDONDQODV�

NHQWDD��(ULOOLQHQ�PDNVX�)LYDO�

GLQ�Nl\W|VWl��PLNlOL�Nl\WHWllQ�

DVLDNNDDQ� WXQQXNVLD�� 7DU�

MRXNVHHQ�HL�P\|VNllQ�VLVlOO\�

YHURLOPRLWXVWHQ�WHNR��

+HOVLQNL

9DLKWRHKWR�

�

��������

HX�

URD�NN

3DNHWWLLQ� VLVlOW\\� WD�

ORXVKDOOLQQRQ� VHXUDD�

PLVWD�YDUWHQ�WXQQXNVHW�

MD�VHXUDQQDQ�VHNl�RV�

WRODVNXMHQ� VlKN|LQHQ�

NlVLWWHO\� MD� PDNVDWXV��

YDVWLNHYDOYRQWD�� UHV�

NRQWULHQ� KRLWR�� NLUMDQ�

SLWR� WLOLQSllW|NVHW MD�

0DDQWLHWHHOOLVHVWL� NDXHP�

SDQD��.RPPXQLNRLQWL�SDLNDQ�

SllOOl�YDLNHDWD�MD�SLWlLVL�DVLDW�

KRLWDD� VlKN|LVHVWL� MD� SXKHOL�

PLWVH�Nl\WlQQ|VVl��<KWl�NDW�

WDYD�NXLQ�YDLKWRHKWR����PXWWD�

NDOOLLPSL�MD�NDXHPSDQD��(ULOOL�

QHQ� PDNVX� SDONDQODVNHQ�

-\YlVN\Ol
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YHURLOPRLWXNVLHQ� WHNH�

PLQHQ�

QDVWD� VHNl�PLNlOL� KH� Nl\WWl�

YlW� DVLDNNDDQ� RPLD� )LYDOGL�

WXQQXNVLD��

9DLKWRHKWR�

�

�����

HX�

URD�NN

7XQQXNVHW� VlKN|LVHQ�

WDORXVKDOOLQQRQ� VHX�

UDDPLVHHQ�� VlKN|LVHQ�

NLUMDQSLWR�� WLOLQSllW|N�

VHW�� YHURLOPRLWXNVHW��

UHVNRQWULHQ�KRLWDPLVHW��

ODVNXWXVSDOYHOXW�� ODV�

NXMHQ� PDNVXW� VHNl�

VlKN|LQHQ� SDONDQODV�

NHQWD�

<ULW\NVHOOl�HL�ROH�\KWl�YDKYDD�

WXQWHPXVWD� LVlQQ|LQWLDODOWD�

NXLQ� YDLKWRHKWR� ��OOl� MD� ��OOl��

3DNHWWLLQ� VLVlOW\\� NDWWDYDVWL�

OlKHV�NDLNNL�WDUYLWWDYD�WDORXV�

KDOOLQQRQ� KRLWDPLVHHQ�� 9HU�

UDWWXQD� PXLKLQ� WDUMRDMLLQ� SD�

NHWWLLQ� VLVlOW\\� SDONDQODV�

NHQWD� LOPDQ�HULOOLVWl� OLVlPDN�

VXD��

9DQWDD

� � �

7XQQXNVHW�WDORXV�

KDOOLQQRQ� VHXUDQ�

WDDQ

[ [ [

8ONRLVWDYD� \ULW\V�

Nl\WWll� DVLDNNDDQ�

)LYDOGL�WXQQXNVLD

[� � ��� HXURQ OLVl�

PDNVX�K

[� � ���HXURQ OL�

VlPDNVX�K

[�� ���HXURQ OL�

VlPDNVX�K

+DOYLQ [

.DOOHLQ [

1lPl� NDLNNL� NROPH� YDLKWRHKWRD� RYDW� K\YLl� NDQGLGDDWWHMD� XONRLVWDPLVHQ� KRLWDPLVHHQ��

9DLKWRHKWR���OWD MD���OWD�O|\W\\�LVlQQ|LQWLl�WXNHYLD�RKMHOPLD�MD�LVlQQ|LQWLDOD�RQ�PROHPPLOOH�

WXWWXD��MRWHQ�WlVWl�HL�DLKHXWXQH�RQJHOPLD��

(QVLPPlLQHQ�YDLKWRHKWR�QlLVWl�ROLVL�P\|V�PDDQWLHWHHOOLVHVWL�NDWVRWWXQD�DLYDQ�YLHUHVVl�

MD�NRPPXQLNRLQWL�\ULW\NVHQ�NDQVVD�WDSDKWXLVL�KHOSRVWL��7DORXGHOOLVHVWL�DMDWHOOHQ�YDLKWRHKWR�

��RQ�NDOOHLQ�MD�YDLKWRHKWR�� RQ�HGXOOLVLQ� 9DLKWRHKWR���OOH LVlQQ|LQWLDOD�HL�NXLWHQNDDQ�ROH�

HQWXXGHVWDDQ�\KWl�WXWWXD�NXLQ�YDLKWRHKWR���OOH�MD���OOH HLNl�YDLKWRHKWR���WDUMRD�SDNHWLV�

VDDQ� LVlQQ|LQWLl� WXNHYLD� RKMHOPLD�� -RND� WDSDXNVHVVD�P\|VNllQ YDLKWRHKWR� ��Q� HLNl�

YDLKWRHKWR���Q�SDNHWWLLQ�NXXOX�SDONDQODVNHQWD�PXXWHQ NXLQ�HULOOLVWl WXQWLPDNVXD�YDVWDDQ�

9DLKWRHKWR���Q�WDUMRXNVHHQ�VLVlOW\\�P\|V�SDONDQODVNHQWD�NLLQWHllQ�NXXNDXVLKLQWDDQ�
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9DLKWRHKWR���Q�SDNHWLVWD�SXXWWXYDW WLOLQSllW|VWHQ� ODDGLQQDW� NXQ YDLKWRHKWR�NDKGHOOD� MD�

NROPHOOD�QH�NXXOXYDW�NLLQWHllQ�NXXNDXVLKLQWDDQ��0XXWHQ�SDNHWWL NDWWDD�OlKHV�NDLNHQ�WDU�

YLWWDYDQ��1RSHDVWL�NDWVRWWXQD�YDLKWRHKWR���RQ�HGXOOLVLQ�YDLKWRHKGRLVWD��PXWWD�WlKlQ�Wl\W\\�

PXLVWDD�KXRPLRLGD� HWWl SDNHWWLLQ�VLVlOW\\�YDLQ�UDMDOOLQHQ�PllUl�WRVLWWHLWD��HOL�WRVLWWHLGHQ�

\OLWWlHVVl�����NDSSDOHWWD�NXXNDXVLWDVROOD� WXOHH�\OLPllUlLVWl� ODVNXD�\ULW\NVHOOH�� 7lPlQ�

OLVlNVL�RQ�KXRPLRLWDYD��HWWl�YDLKWRHKWR���Q�WDUMRXNVHHQ�HL�P\|VNllQ�VLVlOO\�WLOLQSllW|VWHQ�

ODDGLQQDW� 7lPlQ�WDNLD�YRLGDDQ�ROHWWDD��HWWl�YDLKWRHKWR���WDUMRXV�HL�WRGHOOLVXXGHVVD�ROH�

KDOYLQ�QlLVWl�YDLKWRHKGRLVWD��

����� .XVWDQQXVK\|W\DQDO\\VL�MD�ODVNHOPD

7DORXVKDOOLQQRQ�KRLWDPLVHHQ�NXOXX�YLLNRVVD�QRLQ����WXQWLD��PLNl�RQ�NXXNDXGHVVD�QRLQ�

������WXQWLD�ULLSSXHQ�VLLWl��PRQWDNR�DUNLSlLYll�VLVlOW\\�N\VHLVHHQ�NXXNDXWHHQ��<ULW\NVHQ�

WXQWLODVNXWXV�RQ�QRLQ����HXURD� �LOPDQ�DOY���HOL� WDORXVKDOOLQQRQ�RVXXV� WXRWRLVWD�RQ�QRLQ�

����������HXURD�WXQWLODVNXWHWWDYDVWD�W\|VWl�NXXNDXGHVVD��<GLQWRLPLQWDDQ�NXXOXPDWWR�

PLHQ WXRWDQWRYDLKHLGHQ� HOL� KDOOLQQROOLVHQ LVlQQ|LQQLQ� MllGHVVl� YlKHPPlOOH� KXRPLROOH�

,VlQQ|LQWLWRLPLVWR�$ SllVLVL�VDPDOOD�HURRQ�MRND�NXXNDXVL�PDNVHWWDYLVWD�NLUMDQSLWR�RKMHO�

PLHQ�NXOXLVWD�MD�OLVHQVVHLVWl��7lKlQ�UDWNDLVXXQ�SllVWllQ�WRGHQQlN|LVHVWL�YDLQ�VLLQl�WD�

SDXNVHVVD��HWWl� O|\W\\�VRSLYD�NLUMDQSLWRD�KDUMRLWWDYD�\ULW\V�� MD�HWWl� ,VlQQ|LQWLWRLPLVWR�$�

SllW\\�XONRLVWDPDDQ�NDLNNL�WDORXVKDOOLQQRQ�RVD�DOXHHW��0LNlOL�SllG\WllQ�VLLUWlPllQ YDLQ�

RVD�NLUMDQSLGRVWD�PXXDOOH� MD� MDWNHWDDQ�HVLPHUNLNVL� UHVNRQWULHQ�KRLWDPLVWD� MD�VlKN|LVWl�

YDOYRQWDD�� QlLVWl� NXOXLVWD� HL� SllVWl� HURRQ�� ,VlQQ|LQWLWRLPLVWR� $� Nl\WWll� WlOOl KHWNHOOl�

9LVPD�)LYDOGL��QLPLVWl�RKMHOPDD��MRQND�DYXOOD�KRLGHWDDQ�\ULW\NVHQ�LVlQQ|LPLHQ�WDOR\KWL�

|LGHQ�NLUMDQSLWR��RVWRUHVNRQWUD�MD�YDVWLNHYDOYRQWD��P\\QWLUHVNRQWUD���2KMHOPLVWRNXOXW�NXX�

NDXGHVVD�RYDW�QRLQ�����HXURD��LOPDQ�DOY���HOL�QRLQ������HXURD�YXRGHVVD��

0LNlOL�LVlQQ|LQWLWRLPLVWR $ SllWWll�XONRLVWDD�WDORXVKDOOLQQRQ�VLWl�DPPDWLNVHHQ�WHNHYlOOH�

\ULW\NVHOOH��VHQ YXRVLWWDLQHQ�WXORV�ODVNHH�QRLQ��� ��� � �� ����HXURD��NXQ�NXOXW�QRXVHYDW�

XONRLVWDPLVHQ�MRKGRVWD��7lPlQ�MlONHHQ�\ULWWlMl�SllVHH�NXLWHQNLQ�NHVNLWW\PllQ�\GLQOLLNH�

WRLPLQQDQ�KRLWDPLVHHQ��0LNlOL�\ULW\V KDOXDD�WlVWl�WDORXGHOOLVHVWL�NDQQDWWDYDQ�UDWNDLVXQ�

VHQ Wl\W\\ RWWDD�YlKLQWllQ�YLLVL XXWWD WDOR\KWL|Wl� OLVll�� MRWWD� WDORXVKDOOLQQRQ�XONRLVWDPL�

VHHQ�PHQHYlW�NXVWDQQXNVHW�VDDWDLVLLQ�K\YLWHWW\l��<NVL�WDOR\KWL|�WHNHH�LVlQQ|LQWLWRLPLVWR

$�OOH�NHVNLPllULQ�����HXURD�OLLNHYDLKWRD�NXXNDXGHVVD�LOPDQ�\OLPllUlLVLl�WHKWlYLl��MRWND�

NXXOXYDW�LVlQQ|LWVLMlQ�WXQWLODVNXWHWWDYLLQ�WHKWlYLLQ��9XRVLWDVROOD ��� HXURD�;����WHNHH�\K�

WHHQVl������HXURD�YXRGHVVD��
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9LLGHQ XXGHQ�WDOR\KWL|Q�WXRWWR�YXRGHVVD�RQ�NHVNLPllULQ��� ��� HXURD� MD�XONRLVWHWWDHVVD�

��� WDOR\KWL|Q�WDORXVKDOOLQWR NXOXW QRXVHYDW��� ���� �� ����HXURD�YXRGHVVD��.DQQDWWD�

YXXV�SDUDQLVL�QlLQ�ROOHQ�YLLGHQ�XXGHQ�WDOR\KWL|Q�MlONHHQ��� ����HXURD�± �� ��� HXURD�

YXRVLWDVROOD�

2Q�NXLWHQNLQ�KXRPLRLWDYD��HWWl�YLLGHQ XXGHQ�WDOR\KWL|Q�RWWDPLQHQ�WXR�YLHOl� OLVlNXVWDQ�

QXNVLD�PDKGROOLVHQ�XONRLVWXNVHQ�RVDOWD�MD�WDUMRXVS\\QQ|W�SLWll�OlKHWWll�YLHOl�XXGHOOHHQ�

���WDOR\KWL|Q�VLMDDQ �� WDOR\KWL|OOH��9LLGHVWl XXGHVWD�WDOR\KWL|VWl�NRLWXLVL�NXOXMD�NHVNLPll�

ULQ�QRLQ����������WDUMRXVS\\QW|MHQ�NHVNLPllUlLQHQ�NXXNDXVLPDNVX�MDHWWXQD��� WDOR\KWL�

|OOl�� ��������HXURD�NXXNDXGHVVD� MD�WlPl�NHUURWWXQD�YLLGHOOl XXGHOOD�WDOR\KWL|OOl�WDUNRLW�

WDLVL������� ;�� ��������HXURQ�OLVlNXVWDQQXVWD NXXNDXGHVVD�

7DUMRXVS\\QW|MHQ�KLQWRLKLQ�RQ� OLVlWWlYl�NXVWDQQXNVHW�� MRLWD DLKHXWXX�SDONNDKDOOLQQRQ� MD�

YHURLOPRLWXVWHQ�PDKGROOLVHQ�XONRLVWDPLVHQ�VHXUDXNVHQD��1lLGHQ�NXOXMHQ� OLVl\NVHQ� MlO�

NHHQ�YRLGDDQ� WRGHWD�� HWWl�QHOMlQ�XXGHQ� WDOR\KWL|Q�RWWDPLQHQ�HL� ROH� YLHOl� NDQQDWWDYDD�

\ULW\NVHOOH��NRVND�YXRVLNXVWDQQXNVHW�WXOHYDW�QRXVHPDDQ�WDORXVKDOOLQQRQ�XONRLVWDPLVHQ�

VHXUDXNVHQD�\OL�QHOMlQ�WDOR\KWL|Q�WXRWWRMHQ�YHUUDQ� ,VlQQ|LWVLMlOWl�VDDPLHQL�WLHWRMHQ�PX�

NDDQ�,VlQQ|LQWLWRLPLVWR�$�OOD PHQHH�\KGHQ�WLOLQSllW|NVHQ�MD�YHURLOPRLWXNVHQ�WHNHPLVHHQ�

\KGHQ�WDOR\KWL|Q�RVDOWD�DLNDD�QRLQ�QHOMl�WXQWLD��NXQ�\NVL�W\|QWHNLMl�HOL�LVlQQ|LWVLMl�LWVH�VHQ�

WHNHH��<KGHQ�W\|SlLYlQ�DLNDQD�LVlQQ|LWVLMl�WHNHH�QRLQ�NDNVL�WLOLQSllW|VWl��1lLOOl�WLHGRLOOD�

ODVNLQ��HWWl�WLOLQSllW|NVLLQ�PHQHYl�DLND�RQ���WXQWLD�;����WDOR\KWL|Wl�PLNl�WHNHH�\KWHHQVl�

���WXQWLD��0LNlOL�ODVNHWDDQ�OXNX�PDKGROOLVHVWL�XXGHOOD�YLLGHOOl�WDOR\KWL|OOl�VHNl�Q\N\LVLOOl�

WDOR\KWL|LOOl�QLLQ�QLLKLQ�PHQLVL�DLNDD���WXQWLD�;����WDOR\KWL|Wl�HOL����WXQWLD�HOL�QRLQ�SXROHQ�

NXXNDXGHQ�W\|DLND��7DORXVKDOOLQWRD�DPPDWLNVHHQ�WHNHYlQ�WLOLWRLPLVWRQ�WXQWLYHORLWXNVHNVL�

YRLGDDQ�ROHWWDD����HXURD��(OL����WXQWLD�;����HXURD�SHU�WXQWL�RQ������HXURD�OLVll�PDNVHW�

WDYDD�SHU�YXRVL��7lPl�ODVNHWWXQD����WDOR\KWL|Q�RVDOWD�RQ����WXQWLD�;����HXURD�SHU�WXQWL�

HOL������HXURD�YXRGHVVD�

7lPlQ�OLVlNVL�LVlQQ|LQWLWRLPLVWROOD�NXOXX�DLNDD�SDONNDKDOOLQQRQ�KRLWDPLVHHQ�QRLQ���WXQWLD�

NXXNDXGHVVD�HOL� ��� WXQWLD� YXRGHVVD��3DONNDKDOOLQQRQ� KRLWDPLVHVWD� ROHWHWDDQ� WXQWLKLQ�

QDNVL�P\|V����HXURD�HOL�SDONNDKDOOLQQRQ�XONRLVWDPLVHQ�OLVlNXVWDQQXNVHW�YDLKWRHKWR���OOl�

ROLVLYDW�QRLQ������HXURD��

.RNRQDLVWXRWRW�MD��NXVWDQQXNVHW�RQ�HVLWHWW\�7DXOXNRVVD���
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7DXOXNNR����.XVWDQQXVK\|W\DQDO\\VL�

.XVWDQQXV�

WHQ�NDWWD�

PLVHNVL�XX�

GHW�WDOR\KWL|W�

���NSO�

7DUMRXV��

��� \KWL|Wl�

7DUMRXV��

��� \KWL|Wl�

7DUMRXV��

��� \KWL|Wl�

7XRWWR��YXRVL �� ���¼ �� ���¼ �� ���¼ �� ���¼

.XVWDQQXV�

�YXRVL
�� ���¼ �� ���¼ �� ���¼ ������¼

$UYLRLWX� OLVl�

NXVWDQQXV��7L�

OLQSllW|NVHW

� ����¼ � ����¼

��¼ �NXXOXX�

NLLQWHllQ�NXX�

NDXVL�KLQWDDQ�

$UYLRLWX� OLVl�

NXVWDQQXV��

3DONNDKDOOLQWR

������ ¼ � ����¼

��¼ �NXXOXX�

NLLQWHllQ�NXX�

NDXVL�KLQWDDQ�

/DVNHQQDOOL�

QHQ�NRNRQDLV�

NXVWDQQXV

������¼ ������¼ �� ���¼ �� ���¼

.DQQDWWDYXXV�

��7XRWWR�� NXV�

WDQQXV

�� ����¼ �������¼ �������¼ ������¼

/DVNHQQDOOL�

QHQ�NRNRQDLV�

NXVWDQQXV��

YXRVL�� 9HUWDL�

OXDUYR

� ���¼ � ���¼ � ���¼ � ���¼

�/DVNHQQDOOLQHQ NRNRQDLVNXVWDQQXV�WDUNRLWWDD�WlVVl�\KWH\GHVVl�YXRVLNXVWDQQXVWD��MRKRQ�RQ�OLVlWW\�

WDUMRXVWHQ�NHVNLDUYRQ�PXNDDQ�DUYLRLWX�SDONNDKDOOLQQRVWD� MD�YHURLOPRLWXNVLVWD�NRLWXYDW�NXOXW�� MRWND�

HLYlW�VLVlOW\QHHW�WDUMRXNVHQ�NLLQWHllQ�YXRVLKLQWDDQ�

�9HUWDLOXDUYROOD�YLLWDWDDQ�NXVWDQQXVWHQ�DUYLRLWXXQ� MDNDXWXPLVHHQ�WDOR\KWL|LWWlLQ��7DUMRXVWHQ�NXV�

WDQQXNVHW�RQ�MDHWWX�WDVDQ�WDOR\KWL|LGHQ�NHVNHQ�

0LNlOL�WRLPHNVLDQQRQ�NRKWHHQD�ROHYD�LVlQQ|LQWLWRLPLVWR�$�YDOLWVHH�WDORXVKDOOLQQRQ�KRLWD�

PLVHHQ�YDLKWRHKWR���Q��VH�HL�ROH� WDORXGHOOLVHVWL MlUNHYl�UDWNDLVX��NRVND�NXOXW�QRXVHYDW�

VXXUHPPDNVL�NXLQ�YLLGHQ�XXGHQ�DVLDNNDDQ�WXRWRW� $UYLRLGXW NXVWDQQXNVHW����WDOR\KWL|OOH�
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VHNl�YLLGHOOH�XXGHOOH�WDOR\KWL|OOH�ROLVLYDW NRNRQDLVXXGHVVDDQ�YXRVLWDVROOD��� ��� HXURD�

MD�YLLGHQ�XXGHQ�WDOR\KWL|Q�WXRWWR�RQ��� ����HXURD��MRWHQ�HURWXV�RQ � ����HXURD�QHJDWLLYL�

QHQ��0LNlOL�HL�XONRLVWHWD�NRNR�WDORXVKDOOLQWRD HOL�HL�YHURLOPRLWXNVLHQ�WHNRD�HLNl�SDONNDKDO�

OLQWRD�QLLQ�YDLKWRHKWR�RQ�WDORXGHOOLVHVWL�NDQQDWWDYD��(OL�WlOO|LQ�YXRVLNXVWDQQXNVHW�MlLVLYlW

�� ����HXURRQ YXRGHVVD� NXQ�WXRWWR�ROLVL�YDVWDDYDVWL��� ����HXURD�HOL�HURWXV�RQ�� ����

HXURD�YXRGHVVD�SRVLWLLYLVHQ�SXROHOOD���� ����HXURD�± �� ����HXURD���

0LNlOL� LVlQQ|LQWLWRLPLVWR�$�XONRLVWDD�WDORXVKDOOLQQRQ�YDLKWRHKWR���Q�NDQVVD��XONRLVWDPL�

QHQ�HL�ROH�HGHV�LOPDQ�OLVlNXVWDQQXVWHQ�KXRPLRRQ�RWWDPLVWD�NDQQDWWDYDD��7XORV�WXOHH�VLLV�

ROHPDDQ�QHJDWLLYLQHQ��YDLNND�HL�ODVNHWWDLVL�PXNDDQ�SDONNDKDOOLQQRVWD�DLKHXWXYLD�NXOXMD��

9XRVLWWDLVHW�NXOXW�RYDW�QLPLWWlLQ��� ����HXURD�MR�LOPDQ�SDONNDKDOOLQQRQ�OLVlNXOXMD�MD�WRGHO�

OLVHW�NXVWDQQXNVHW�QRXVHYDW�YXRVLWDVROOD��� ��� HXURRQ��NXQ�YXRVLWXRWRW YLLGHOWl�XXGHOWD�

WDOR\KWL|OWl�RYDW�PDLQLWXW �� ����HXURD��(OL�WXRWWRMHQ�MD�NXVWDQQXVWHQ�HURWXV�RQ�NDLNLVVD�

WDSDXNVLVVD�QHJDWLLYLQHQ��

0LNlOL�WDDV�LVlQQ|LQWLWRLPLVWR�$�SllW\LVL�YDOLWVHPDDQ�YDLKWRHKWR���Q��XONRLVWDPLQHQ�ROLVL�

WDORXGHOOLVHVWL�NDQQDWWDYDD�YLLGHQ XXGHQ�WDOR\KWL|Q�WXRWWRMHQ�VHXUDXNVHQD��YDLNND \ULW\V�

VLLUWlLVL�NDLNNL�Q\N\LVHW�MD�XXGHW�WDOR\KWL|W�HOL�������� ����WDOR\KWL|Wl�XONRLVWHWWDYDNVL��7lVVl�

NXLWHQNLQ�SLLOHH�RPDW ULVNLQVl�NRVND�YDLKWRHKWR���OOH�LVlQQ|LQWLDOD�HL�ROH�HQWXXGHVWDDQ�QLLQ�

WXWWXD�MD�KHLOWl�HL�O|\G\�LVlQQ|LQWLl�WXNHYLD�RKMHOPLD��MRLWD�YDLKWRHKWR���MD���WDUMRDYDW��MD�

MRWND�SURILORLWXYDW�LVlQQ|LQWLDODQ�XONRLVWDPLVHQ�DPPDWWLODLVLQD��9DLKWRHKWR���Q�WDUMRXNVHQ�

PXNDDQ��YXRVLNXVWDQQXV����WDOR\KWL|Q�XONRLVWDPLVHOOH�ROLVL��� ����HXURD�YXRGHVVD��NXQ�

YXRVLWXRWWR�YLLGHOOH�WDOR\KWL|OOH�RQ�QRLQ��� ����HXURD��7lOO|LQ�\ULW\V MlLVL�SRVLWLLYLVHQ SXR�

OHOOH�� ����HXURD�YXRGHVVD���� ����HXURD� �� ����HXURD� �� ����HXURD���

,VlQQ|LQWLWRLPLVWRQ�KHQNLO|NXQWDDQ�NXXOXX�WlOOl�KHWNHOOl�NDNVL�W\|QWHNLMll�MD�KH�ODVNXWWD�

YDW�\KGHOWl�WDOR\KWL|OWl�NXXNDXVLWDVROOD�QRLQ�����HXURD�NN��+HLOOl�NXOXX�DLNDD�NDLNNLHQ����

WDOR\KWL|Q� LVlQQ|LQWLWHKWlYLHQ� VHNl� WDORXVKDOOLQQRQ KRLWDPLVHHQ� DLNDD� NXXNDXVLWDVROOD�

QRLQ�����WXQWLD�HOL�YLLNNRWDVROOD�QRLQ�������WXQWLD� 6LWHQ�\KGHQ�WDOR\KWL|Q�LVlQQ|LQQLQ�MD�

WDORXVKDOOLQQRQ�KRLWDPLVHHQ�NXOXX�QRLQ��������HOL����WXQWLD�NXXNDXGHVVD�

<KGHQ�WDOR\KWL|Q�RVDOWD�WDORXVKDOOLQQRQ�KRLWDPLVHHQ�PHQHH�W\|DLNDD�QRLQ�����WXQWLD�NXX�

NDXGHVVD��.l\WWlHQ�NHVNLDUYRQD�����WXQWLD�VllVW\\�NXXNDXGHVVD ���WXQWLD�W\|DLNDD����

WDOR\KWL|Q�XONRLVWDPLVHQ�VHXUDXNVHQD��1lLQ�NXXNDXVLWWDLQHQ� W\|DLND�SXWRDLVL ���� WXQ�

QLVWD ��� WXQWLLQ �����WXQWLD�± ���WXQWLD���7lOO|LQ �� WXQWLD�MlLVL XXVLHQ�WDOR\KWL|LGHQ�LVlQ�

Q|LQWLLQ���� W\|WXQQLQ�DLNDQD�LVlQQ|LQWLWRLPLVWR�$�HKWLVL�WHKGl NROPHQ WDOR\KWL|Q�LVlQQ|LQ�
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QLQ�PXNDDQ�OXNLHQ WDORXVKDOOLQWR��.XQ�W\|DMDVWD�SRLVWHWDDQ�DLNDLVHPPLQ�LWVH�KRLGHWWX�WD�

ORXVKDOOLQWR� WRGHOOLVHNVL�W\|DMDNVL�LVlQQ|LQWLWRLPLVWROOH�WXOLVL MDWNRVVD��������HOL������WXQWLD�

SHU� WDOR\KWL|� .RVND�WDORXGHOOLVHNVL�NDQQDWWDYXXVUDMDNVL�RQ�DLHPPLQ� WRGHWWX�YLLVL�XXWWD�

DVLDNDVWD��HL�XONRLVWDPLVHOOD�VDDYXWHWD�VLOOH�DVHWHWWXMD�WDYRLWWHLWD�

9LLGHQ�XXGHQ�WDOR\KWL|Q�MD�Q\N\LVWHQ�WDOR\KWL|LGHQ�RVDOWD�\ULW\NVHOWl�NXOXLVL�W\|DLNDD�NXX�

NDXGHVVD�������WXQWLD��1lLQ�ROOHQ�NXXNDXVLWWDLQHQ�W\|DLND�QRXVLVL������WXQWLD��MRND�WDU�

NRLWWDLVL�QRLQ�WXQQLQ�SlLYLWWlLVWl W\|DMDQ�OLVl\VWl PROHPPLOOH�W\|QWHNLM|LOOH� 1lLQ�YRLGDDQ�

RVRLWWDD�� HWWl� YDLNND� YLLGHQ�XXGHQ� WDOR\KWL|Q�RWWDPLQHQ�ROLVL� WDORXGHOOLVHVWL� NDQQDWWDYD�

UDWNDLVX��VH�HL�ROH�NXLWHQNDDQ�DMDQKDOOLQQDQ�NDQQDOWD�K\Yl�UDWNDLVX�MD�Nl\WlQQ|Q�NDQQDOWD�

VH�RQ�PDKGRWRQ�WRWHXWWDD� 7lPl�WDUNRLWWDLVL� OlKHV����WXQQLQ�W\|SlLYLl�\PSlUL�YXRGHQ��

MRWHQ�YRLGDDQ�WRGHWD� HWWl�XONRLVWDPLQHQ�HL�YRL�ROOD�VDPDOOD�WDORXGHOOLVHVWL�NDQQDWWDYDD

HWWl�DLNDD�VllVWlYll�
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8ONRLVWDPLVHOOD�WDUNRLWHWDDQ�MRQNLQ�SDOYHOXQ�VLLUWlPLVWl�VLWl�DPPDWLNVHHQ�WHNHYlOOH�\ULW\N�

VHOOH� 2SLQQl\WHW\|�VDL�DONXQVD�VLLWl��NXQ�WRLPHNVLDQQRQ�NRKWHHQD�ROHYD�\ULW\V��LVlQQ|LQ�

WLWRLPLVWR�$� DONRL�PLHWWLl� NDQQDWWDDNR�MDWNRVVD�HQll�KRLWDD�WDORXVKDOOLQWRD�LWVH�YDL�YRL�

GDDQNR�VH�KRLWDD�PXXWD�NDXWWD�NXVWDQQXVWHKRNNDDPPLQ��MROORLQ�W\|DLNDD�MlLVL�SDUHPPLQ�

PXLKLQ�W\|WHKWlYLHQ�KRLWDPLVHHQ� 2SLQQl\WHW\|Q�WHRULDRVXXGHVVD�RQ�NlVLWHOW\�XONRLVWD�

PLVWD�\OHLVHVWL�VHNl�XONRLVWDPLVHQ�HUL�PXRWRMD��2SLQQl\WHW\|Q�WHRULDRVXXGHVVD Nl\GllQ�

OlSL�XONRLVWXNVHQ�WDYRLWWHHW��XONRLVWXVSURVHVVL�NRNRQDLVXXGHVVDDQ��XONRLVWDPLVHQ�HUL�VR�

SLPXNVHW��XONRLVWXNVHQ�YDLNXWXNVHW�KHQNLO|VW||Q��XONRLVWXNVHQ�K\|G\W�KDLWDW�MD�ULVNLW��

2SLQQl\WHW\|VVl�KDHWWLLQ�YDVWDXNVLD�VHXUDDYLLQ�WXWNLPXVRQJHOPLLQ��0LWl�K\|W\l�WDORXV�

KDOOLQQRQ�XONRLVWDPLQHQ�YRL�WXRGD�\ULW\NVHOOH"�0LWl�ULVNHMl�XONRLVWDPLQHQ�YRL�WXRGD�PX�

NDQDDQ"�2QNR�XONRLVWDPLQHQ�ORSSXMHQ�ORSXNVL�NDQQDWWDYDD" 2SLQQl\WHW\|VWlQL�Nl\�LOPL��

HWWl� HQQHQ� XONRLVWDPLVHHQ� U\KW\PLVWl� RQ� V\\Wl� Nl\Gl� HQVLQ� NRNR� XONRLVWDPLVSURVHVVL�

KXROHOOLVHVWL�OlSL��6XXQQLWWHOXXQ�NDQQDWWDD�Nl\WWll�SDOMRQ�DLNDD�MD�SDOYHOXQWDUMRDMDQ�YD�

OLQWDD�NDQQDWWDD�PLHWWLl�P\|V�KXROHOOD�MD�WXOHYDLVXXWWD�VLOPlOOl�SLWlHQ��

(QQHQ�XONRLVWDPLVHHQ�U\KW\PLVWl�RQ�P\|V�PXLVWHWWDYD�SHUHKW\l�PDKGROOLVLLQ�ULVNHLKLQ�MD�

WLHGRVWHWWDYD�PLWl�NDLNNLD�NXVWDQQXNVLD�MD�ULVNHMl�YRL�XONRLVWDPLVHVWD�NRLWXD��2SLQQl\WH�

W\|Q� WRLPHNVLDQWDMD\ULW\NVHOOH XONRLVWDPLQHQ�HL� ROH�HQWXXGHVWDDQ� WXWWXD��1lLQ�ROOHQ XO�

NRLVWDPLQHQ�Wl\W\\�VXRULWWDD�llULPPlLVHQ�KXROHOOD� OLVlNVL�RQ�PXLVWHWWDYD��HWWl�HQVL�NHU�

WDD�XONRLVWDYLHQ�\ULW\NVLHQ�ULVNL�HSlRQQLVWXD�RQ�KXRPDWWDYDVWL�VXXUHPSL��8ONRLVWDPLVHQ�

DYXOOD KDHWDDQ�WDORXGHOOLVWD�VHNl�DMDOOLVWD�VllVW|l��PXWWD�ORSSXWXORV�YRL�ROOD�K\YLQ�HULODL�

QHQ�NXLQ�RQ�WRLYRQXW��PLNlOL�SURVHVVLD�HL�VXXQQLWHOOD�ULLWWlYlQ�K\YLQ� +XROHOOLVHOOD�NDUWRLW�

WDPLVHOOD�VHNl�VHONHLOOl�VXXQQLWHOPLOOD�YRLGDDQ�NXLWHQNLQ�PLQLPRLGD�PDKGROOLVWHQ�ULVNLHQ�

MD�KDLWWRMHQ�UDKDOOLVHW�YDLNXWXNVHW�VHNl�HVWll�VRSLPXVNDXGHQ�DLNDQD�WXOHYDW�HVWHHW��MRWND�

YRLVLYDW�KDLWDWD�\ULW\NVHQ�OLLNHWRLPLQWDD�VHNl�ODDGXOOLVHVWL�HWWl�WXORNVHOOLVHVWL�

,VlQQ|LQWLWRLPLVWR�$ VllVWll�WDORXVKDOOLQQRQ�XONRLVWXNVHQ�VHXUDXNVHQD�W\|DLNDD�DUYLROWD�

������WXQWLD�YLLNRVVD�MD�������WXQWLD�NXXNDXGHVVD��7DORXVKDOOLQQRQ�XONRLVWDPLVHOOD�VDD�

GDDQ�VLLV�DLNDDQ�PHUNLWWlYll�DMDOOLVWD�VllVW|l��0LNlOL�LVlQQ|LQWLWRLPLVWR�$ KDOXDD�WDORX�

GHOOLVWD�VllVW|l�XONRLVWDPLVHQ�DYXOOD� VHQ�NDQQDWWDD� OlKWHl�XONRLVWDPDDQ�NRNR�WDORXV�

KDOOLQWR� MRV LVlQQ|LQWLWRLPLVWR�$�RQ�YDOPLV�RWWDPDDQ�YLLVL XXWWD�WDOR\KWL|Wl�LVlQQ|LWlYlN�

VHHQ�� 9LLGHQ� XXGHQ WDOR\KWL|Q� WXRWWR� YXRVLWDVROOD� RQ� KDOYLPPDQ� WDUMRXNVHQ� PXNDDQ
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HQHPPlQ��NXLQ�PLWl�NXOXW�NRNR�WDORXVKDOOLQQRQ�XONRLVWDPLVHQ�RVDOWD �Q\N\LVHW����WDOR\K�

WL|Wl�� MRLWD� LVlQQ|LQWLWRLPLVWR� WlOOl�KHWNHOOl� LVlQQ|L���7\|QWHNLM|LGHQ SlLYLWWlLQHQ� W\|DLND�

WXOLVL�NXLWHQNLQ�QRXVHPDDQ QRLQ�WXQQLOOD������WXQWLLQ SHU�W\|SlLYl���PLNlOL�\ULW\V RWWDLVL�YLLVL�

XXWWD�WDOR\KWL|Wl�LVlQQ|LWlYlNVHHQ��<KGHQ�WXQQLQ�NRURWXV�MRNDSlLYlLVHHQ�W\|SlLYllQ�WDU�

NRLWWDLVL NXXNDXVLWDVROOD� OlKHV����\OLPllUlLVWl�W\|WXQWLD�YHUUDWWXQD�DONXSHUlLVHHQ�WXQWL�

PllUllQ��HOL�OlKW|WLODQWHHVHHQ�MROORLQ�WDORXVKDOOLQWR�MD�NDLNNL�WHKGllQ�LWVH��9DMDDQ����WXQ�

QLQ�W\|SlLYlW�\PSlUL�YXRGHQ�RYDW�NRKWXXWWRPDQ�SLWNLl��HLYlWNl�VLWHQ�WRWHXWD SllPllUll��

MRWD�LVlQQ|LQWLWRLPLVWR�$�XONRLVWDPLVHOOD�DOXQ�SHULQ�OlKWL�KDNHPDDQ�

0LNlOL�W\|DLND�KDOXWDDQ�SLWll�HQQDOODDQ��RQ�VllVW\YlOOl�W\|DMDOOD�PDKGROOLVWD�RWWDD�YDLQ�

NROPH�XXWWD�DVLDNDVWD� (OL�\ULW\NVHOOl�ROLVL�OlKHV�Wl\VLQ�VDPDW�W\|WXQQLW�NXLQ�DLNDLVHPPLQ��

PXWWD�WDORXVKDOOLQQRQ�VLMDDQ�SllSDLQR�ROLVL�WHNQLVHVVl�LVlQQ|LQQLVVl� ,VlQQ|LQWLWRLPLVWR�

NDVYDWWDLVL� OLLNHYDLKWRD�NROPHQ�XXGHQ�WDOR\KWL|Q�P\|Wl��� ����HXURD�YXRGHVVD��PXWWD�

YXRVLNXVWDQQXNVHW� NRKRDLVLYDW� ��� WDOR\KWL|Q� XONRLVWDPLVHQ� MlONHHQ� �� ���� HXURRQ��

YDLNND�YDOLWWDLVLLQ�WDUMRDMLVWD�HGXOOLVLQ�YDLKWRHKWR��7lOO|LQ XONRLVWDPLQHQ�MRKWDLVL��� ����HX�

URQ�UDKDOOLVHHQ�PHQHW\NVHHQ�YXRVLWDVROOD��

,VlQQ|LQWLWRLPLVWR�$�OOD�NXOXX�HQLWHQ�DLNDD�WDORXVKDOOLQQRQ�RVD�DOXHLVWD�RVWRODVNXMHQ�KRL�

WDPLVHHQ��1lLQ�ROOHQ�\NVL�YDLKWRHKWR�ROLVL�YDLQ�RVWRODVNXMHQ�XONRLVWDPLQHQ�WDUMRXNVHQ�DQ�

WDQHLVWD YDLKWRHKWR���OOH��MRND�WDUMRVL�RVWRODVNXMHQ�XONRLVWDPLVWD�HGXOOLVLPPDOOD�NXXNDXVL�

KLQQDOOD��7lOO|LQ�XONRLVWDPLVHQ NXVWDQQXNVHW�ROLVLYDW�YDLQ �� ����HXURD�YXRGHVVD��9DVWL�

NHYDOYRQWDD�LVlQQ|LQWLWRLPLVWR�KRLWDD�SllVllQW|LVHVWL�DNWLLYLVHVWL�YDLQ�NHYlWNDXGHOOD��MRO�

ORLQ�YDVWLNHYDOYRQWDD�HL�YlOWWlPlWWl�ROH�MlUNHYll�VLLUWll�XONRLVWHWWDYDNVL�\PSlUL�YXRGHQ��

.HYlWNDXGHOOD�YDVWLNHYDOYRQQDQ�KRLWDPLVHHQ�NXLWHQNLQ�NXOXX�KXRPDWWDYD�PllUl�DLNDD��

MRWHQ�YDVWLNHYDOYRQWD�ROLVL�PDKGROOLVWD�XONRLVWDD�NHYlWNDXGHQ�NHVWlYlOOl�PllUlDLNDLVHOOD�

VRSLPXNVHOOD��3DONNDKDOOLQWR�RQ�P\|V�\NVL�RVD�DOXH��MRKRQ�NXOXX�DMDOOLVHVWL�YDLQ�YlKlQ�

DLNDD�NXXNDXVLWDVROOD��7lPl�RQ�P\|V�RVD�DOXH��MRND�YRLWDLVLLQ�MlWWll�XONRLVWDPLVHQ�XONR�

SXROHOOH��PLNlOL�VLOOl�VDDWDLVLLQ�QHXYRWHOWXD�NLOSDLOXN\N\LVHPSL�MD�HGXOOLVHPSL�SDNHWWL�SDO�

YHOXQWDUMRDMLOWD��1lLGHQ�RVLWWDLVWHQ�XONRLVWDPLVWHQ�WDUNNDD�NXVWDQQXNVHQ�MD�DMDQVllVW|Q�

YHUWDLOXD�HL�NXLWHQNDDQ�WHKW\�WlVVl�W\|VVl�

<KWHHQYHWRQD�YRLGDDQ�WRGHWD��HWWl�XONRLVWDPLQHQ�RQ NDQQDWWDYD�UDWNDLVX�WRLPHNVLDQWD�

MDOOH� PLNlOL�XONRLVWDPLVHQ�YDSDXWWDPD�W\|DLND�VDDGDDQ�Nl\WHWW\l�VHQ�DLKHXWWDPDD�NXV�

WDQQXVWHQ�OLVl\VWl�WXRWWDYDPPLQ��,VlQQ|LQWLWRLPLVWR�$�Q�WLODQWHHVVD�XONRLVWDPLQHQ�WXOLVL�

YDSDXWWDPDDQ�KXRPDWWDYDQ�SDOMRQ�DLNDD�WHNQLVHHQ�LVlQQ|LQWLLQ��6llVW\QHHOOl�W\|DMDOOD�

VDDGXW�ROHWHWXW� OLVlWXRWRW�HLYlW�NXLWHQNDDQ�ROH�XONRLVWDPLVHQ�HGXOOLVLPPDVVD�YDLKWRHK�

GRVVDNDDQ�NXVWDQQXNVLD�VXXUHPPDW��PLNlOL�W\|DLND�KDOXWDDQ�SLWll�HQQDOODDQ�
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/b+7((7

$VUHN������$VUHN�KDQNH� 9LLWDWWX������������ KWWS���PPP�IL�DVUHN

7DORXVKDOOLQWROLLWWR� ������ .LUMDQSLWRYHOYROOLVXXV� 6LVlOO|VWl� YDVWDD� WDORXVKDOOLQWROLLWWR�� 9LLWDWWX�
�����������KWWSV���WDORXVKDOOLQWROLLWWR�IL�NLUMDQSLGRQ�DEF�PLWD�MRNDLVHQ�WXOLVL�WLHWDD�NLUMDQSL�
GRVWD�NLUMDQSLWRYHOYROOLVXXV

)LQOH[�������$VXQWR�RVDNH\KWL|ODNL��6LVlOO|VWl�YDVWDD�)LQOH[��9LLWDWWX������������ KWWSV���ZZZ�ILQ�
OH[�IL�IL�ODNL�DMDQWDVD��������������

-lUYHQSll��0���3DUWDQHQ��9� 	�7XRPHOD��7��������0RGHUQL�WDORXVKDOOLQWR��+DDVWHHW�MD�PDKGROOL�
VXXGHW��+HOVLQNL��(GLWD�

.DUMDODLQHQ��-���0DLMDOD��0��	 /LQGJUHQ�0� ������7XRWDQQROOLQHQ�XONRLVWDPLQHQ��+HOVLQNL��0HWDOOL�
WHROOLVXXGHQ�NHVNXVOLLWWR��

.LLKD��-� ������<ULW\VWRLPLQQDQ�XONRLVWDPLQHQ�MD�VRSLPXVYDVWXX��+HOVLQNL��$OPD�7DOHQW��

.LLVNLQHQ��6���/LQNRDKR��$��	 6DQWDOD��5� ������3URVHVVLHQ�MRKWDPLQHQ�MD�XONRLVWDPLQHQ��+HOVLQNL��
:62<��

/DKWL��6��	 6DOPLQHQ��7� ������.RKWL�GLJLWDDOLVWD�WDORXVKDOOLQWRD��-XYD��:62<�

/HKLNRLQHQ��5��	 7|\U\Ol��,� ������8ONRLVWDPLVHQ�NlVLNLUMD��+HOVLQNL��7DOHQWXP�

/LQGIRUV��+� ������.LUMDQSLWR�Nl\WlQQ|QOlKHLVHVWL��+lPHHQOLQQD��.DULVWRQ�.LUMDSDLQR�2\

/HSSLQLHPL��-��	 /HSSLQLHPL��5� ������3N�\ULW\NVHQ�NLUMDQSLWR�MD�WLOLQSllW|V��3RUYRR��:62<

0DWWLQHQ��.���3DUQLOD��.��	 2UODQGR��&� ������3DONDQODVNHQWD�Nl\WlQQ|QOlKHLVHVWL��9LUR� +HOVLQJLQ�
VHXGXQ�NDXSSDNDPDUL�

7RPSHUL��6� ������.HKLWW\Yl�NLUMDQSLWRWDLWR��+HOVLQNL��(GLWD�

7RPSHUL��6� ������.l\WlQQ|Q�NLUMDQSLWR��+HOVLQNL��(GLWD�

3DMDULQHQ��0� ������8ONRLVWDD�YDL�HL� 2XWVRXUFLQJ�WHROOLVXXGHVVD��+HOVLQNL��(7/$�


