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7lVVl� RSLQQl\WHW\|VVl� SHUHKG\WllQ� DLNXLVHQ�PDDKDQPXXWWDMDQ� WUDXPDDWWLVHHQ� RLUHLOXXQ�� VHQ�

DUYLRLQWLLQ� VHNl� KRLWRRQ��2SLQQl\WHW\|Q� WXRWRV� RQ� RSDV� Nl\WHWWlYlNVL� KRLWRW\|QKHQNLO|NXQQDOOH�

KHLGlQ�NRKGDWHVVDDQ�WUDXPDDWWLVHVWL�RLUHLOHYLD�PDDKDQPXXWWDMLD�

2SLQQl\WHW\|Q� WDUNRLWXNVHQD� RQ� WXRGD� � SHUXVWHUYH\GHQKXROORQ� W\|QWHNLM|LOOH� NRQNUHHWWLVLD�

W\|YlOLQHLWl� WUDXPDWLVRLWXQHHQ� DLNXLVHQ� PDDKDQPXXWWDMDQ� NRKWDDPLVHHQ� MD� RKMDDPLVHHQ�

SDOYHOXLGHQ�SDULLQ� 7DUNRLWXNVHQD�RQ�� HWWl� RSDV� RQ� NRKWDDPLVHQ� WXNHQD� MD�PDKGROOLVHVWL�P\|V�

DQQHWWDYLVVD�PDDKDQPXXWWDMDOOH�LWVHOOHHQ��

5DSRUWLVVD� Nl\GllQ� OlSL� WHRUHHWWLVWD� WDXVWDD� MD� NHVNHLVLl� NlVLWWHLWl� OLLWW\HQ� WUDXPDDQ� MD� VHQ�

SV\NRELRORJLDDQ�� WUDXPDDWWLVHHQ� NULLVLLQ�� DNXXWWLLQ� VWUHVVLKlLUL||Q�� WUDXPDSHUlLVHHQ�

VWUHVVLKlLUL||Q� VHNl� GLVVRVLDWLLYLVHHQ� KlLUL||Q� MD� RLUHLOXXQ�� 5DSRUWLVVD� RQ� DYDWWX� WLODVWRWLHWRD�

OLLWW\HQ�PDDKDQPXXWWRRQ�6XRPHVVD�MD�7XUXQ�VHXGXOOD�VHNl�VHQ�YDLNXWXNVHW�YlHVW|UDNHQWHHVHHQ�

MD� SRWLODVNXQWDDQ��5DSRUWLVVD� WDUNDVWHOODDQ�PDDKDQPXXWWDMDD� DVLDNNDDQD� WHUYH\GHQKXROORVVD��

KHLGlQ� KRLWRSRONXDDQ� VHNl� NROPDQQHQ� VHNWRULQ� WXNHYLD� SDOYHOXLWD�� /LVlNVL� NlVLWHOOllQ�

PDDKDQPXXWWR� SV\\NNLVHQl� SURVHVVLQD� MD� NULLVLQl�� 7UDXPDDWWLVHVWL� RLUHLOHYDQ� NRKWDDPLQHQ��

WXQQLVWDPLQHQ�� DUYLRLQWL� MD� KRLWRW\|� RQ� DYDWWX� UDSRUWWLLQ�� 2SLQQl\WHW\|VVl� RQ� NRQNUHHWWLVLD�

DUYLRLQQLQ�W\|YlOLQHLWl�VHNl�HULODLVLD�KDUMRLWXNVLD�YDNDXWWDPDDQ�WUDXPDDWWLVHQ�RLUHLOXD�

$6,$6$1$7� 3DNRODLQHQ�� PDDKDQPXXWWDMD�� WUDXPD�� WUDXPDDWWLQHQ� NULLVL�� NRWRXWXPLQHQ��

NRWRXWWDPLQHQ��PLHOHQWHUYH\V
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��*XLGH�IRU�KHDOWKFDUH�SURIHVVLRQDOV

,Q�WKLV�WKHVLV�ZH�IRFXV�RQ�DGXOW�DJHG�LPPLJUDQWV�ZLWK�SRVW�WUDXPDWLF�V\PSWRPV�DQG�WKH�V\PSWRP¶V�

HYDOXDWLRQ�SURFHVV�DQG�WUHDWPHQW��7KH�SXUSRVH�IRU�WKLV�WKHVLV�LV�DV�D�JXLGH��7KH�JXLGH�LV�WR�EH�

XVHG�E\�KHDOWKFDUH�SURIHVVLRQDOV� LQ�WKHLU�ZRUN�ZKHQ�WKH\�HQFRXQWHU� LPPLJUDQWV�ZLWK�WUDXPDWLF�

V\PSWRPV��

7KH�SXUSRVH�RI�WKLV�WKHVLV�LV�WR�EULQJ�WRROV�IRU�KHDOWKFDUH�SURIHVVLRQDOV�ZKHQ�WKH\�HQFRXQWHU�DQG�

LQVWUXFW� LPPLJUDQWV WR� JHW� KHOS� IURP� GLIIHUHQW� RUJDQLVDWLRQV�� 7KH� JXLGH� LV� VXSSRVH� WR� EH� DQ�

DVVLVWDQFH�IRU�HQFRXQWHULQJ��7KH�JXLGH�FDQ�DOVR�EH�JLYHQ�WR�LPPLJUDQWV�ZKR�PLJKW�EHQHILW�IURP�

LW�

7KLV�UHSRUW�SURYLGHV�WKHRUHWLFDO�EDFNJURXQG�DQG�SLYRWDO�FRQFHSWV�DERXW�WUDXPD�LQ�DGGLWLRQ�WR�LW¶V�

SV\FKRELRORJ\��,W�FRYHUV�WKHRU\�DERXW�WUDXPDWLF�FULVLV��DFXWH�VWUHVVGLVRUGHU��SRVW�WUDXPDWLF�VWUHVV�

GLVRUGHU��GLVVRVLDWLYH�GLVRUGHU��DQG�WKHLU�YDULRXV�V\PSWRPV��7KH�VSHFLILF�VWDWLVWLFV�RI�LPPLJUDWLRQ�

LQ�)LQODQG�DQG�WKH�7XUNX�UHJLRQ�DUH�FRYHUHG��LQFOXGLQJ�HIIHFWV�RQ�WKH�SRSXODWLRQ�S\UDPLG�DQG�WKH�

)LQQLVK� SDWLHQW�PDWHULDO�� ,Q� WKH� UHSRUW� LPPLJUDQWV� DUH� YLHZHG� DQG� H[DPLQHG� DV� FOLHQWV� RI� WKH�

KHDOWKFDUH�VHUYLFHV��7KH�H[DPLQDWLRQV�IRFXV�RQ�DQ�LPPLJUDQWV�VXIIHULQJ�IURP�WUDXPD�DQG�WKHLU�

KHDOWKFDUH� DQG� VXSSRUW� RSWLRQV�� RIIHUHG� E\� PXQLFLSDOLW\� DQG� LQGHSHQGHQW� RUJDQL]DWLRQV��

7KHRUHWLFDO�IRFXV�LV�RQ�LPPLJUDWLRQ�DV�D�SV\FKRORJLFDO�SURFHVV�DQG�FULVLV��7KH�UHSRUW�FRYHUV�WRSLFV�

RI�(QFRXQWHULQJ��5HFRJQL]LQJ��(YDOXDWLQJ��DQG�7UHDWLQJ�D�SHUVRQ�ZLWK�SRVW�WUDXPDWLF�V\PSWRPV��

7KLV�WKHVLV�KDV�WDQJLEOH�HYDOXDWLRQ�WRROV�DQG�H[FHUVLVHV�WR�ZRUN�ZLWK�D�SHUVRQ�ZKR�VXIIHUV IURP�

WUDXPD�

.(<:25'6��$V\OXP��LPPLJUDQW��WUDXPD��WUDXPDWLF�FULVLV��LQWHJUDWLRQ��PHQWDO�KHDOW
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����7UDXPDDWWLQHQ�NULLVL ��

��� $NXXWWL�VWUHVVLKlLUL| ��

���7UDXPDSHUlLQHQ�VWUHVVLKlLUL| ��

���'LVVRVLDWLLYLQHQ�RLUHLOX ��

� 0$$+$1088772�-$�.2728780,1(1 ��

����0DDKDQPXXWWR�6XRPHVVD�MD�7XUXQ�VHXGXOOD ��

����.RWRXWXPLQHQ�MD�NRWRXWWDPLQHQ� ��

����0DDKDQPXXWWR�SV\\NNLVHQl�SURVHVVLQD�MD�NULLVLQl ��

��� 3DNRODLVXXV ��

��0$$+$108877$-$7�7(59(<'(1+82//21�$6,$..$,1$ ��

���0DDKDQPXXWWDMD�DVLDNNDDQD ��

����0DDKDQPXXWWDMDW�7XUXQ�NDXSXQJLQ�XONRPDDODLVWRLPLVWRQ�DVLDNNDLQD ��

����7UDXPDSHUlLVHVWL�RLUHLOHYLHQ�PDDKDQPXXWWDMLHQ�SHUXVWHUYH\GHQKXROORQ�KRLWRSRONX�

7XUXVVD ��

����.ROPDQQHQ�VHNWRULQ�SDOYHOXW ��

��75$80$7,62,781((1�,+0,6(1�.2+7$$0,1(1 ��

��� 7XUYDOOLQHQ�MD�OXRWWDPXNVHOOLQHQ�LOPDSLLUL�WUDXPDWLVRLWXQHHQ NRKWDDPLVHVVD ��

����7UDXPDWLVRLWXQHHQ KRLWRW\| ��

����7UDXPDDWWLVHQ�RLUHLOXQ�WXQQLVWDPLQHQ ��

����7UDXPDDWWLVHQ�RLUHLOXQ�DUYLRLQWL ��

������$UYLRLQQLQ�W\|YlOLQHHW ��

�����7UDXPDDWWLVHQ�RLUHLOXQ�VHOYL\W\PLVNHLQRW ��

��23,11b<7(7<g�727(8786 ��

��23$6 ��

����6HONRNLHOL ��
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/LLWH����7LHGRQKDNXWDXOXNNR

/LLWH �� .ULLVLQNRNHQHHQ DVLDNNDDQ�KDDVWDWWHOXQ�PXLVWLOLVWD�

/LLWH �� .ROPDQQHQ�VHNWRULQ�SDOYHOXW

/LLWH �� 7<.6�SV\NLDWULDQ�WRLPLDOXH

/LLWH �� 3V\\NNLVWHQ�WUDXPDRLUHLGHQ�VHXORQWDN\VHO\�764

/LLWH����2SDV�� WUDXPDWLVRLWXQHLGHQ�PDDKDQPXXWWDMLHQ�NRKWDDPLQHQ�MD�RKMDDPLQHQ�

SDOYHOXLGHQ�SDULLQ
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6RWLHQ� MD�SDNRODLVXXGHQ� OLVllQW\PLQHQ�RQ�JOREDDOL�VRSHXWXPLVWLODQQH��7lPl�YDLNXWWDD�

P\|V� 6XRPHHQ� MD� \KWHLVNXQQDQ� UDNHQWHHVHHPPH�� WlWl� NDXWWD� VRVLDDOL� MD�

WHUYH\VKXROWRRQ��0RQLNXOWWXXULVXXV�OLVll�KDDVWHLWD�WHUYH\GHQKXROWRRQ��MRVWD�MR�YDOPLLNVL�

OHLNDWDDQ�UHVXUVVHMD��5HVXUVVLHQ�WHKRVWDPLQHQ�RQ�SlLYlQ�VDQD��7\|VVl�NXRUPLWWXPLQHQ�

OLVllQW\\� UHVXUVVLHQ� WHKRVWDPLVHQ� MD� PDDKDQPXXWRQ� WXRPDQ� PRQLNXOWWXXULVXXGHQ�

YXRNVL���7LODVWRNHVNXV�������

6XRPHQ�PLHOHQWHUYH\VVHXUD� RQ� MXONDLVXW�PDDKDQPXXWWDMLHQ� SDULVVD� WRLPLYLOOH� RSSDDQ�

OLLWW\HQ� PDDKDQPXXWWDMLHQ� PLHOHQWHUYH\WHHQ� MD� WUDXPDDWWLVLLQ� NULLVHLKLQ� �6XRPHQ�

PLHOHQWHUYH\VVHXUD��������0XXWD�DLQHLVWRD��WXWNLPXNVLD�WDL�RSLQQl\WHW|LWl�HL�ROH�WHKW\�WDL�

O|\GHWW\� DLQDNDDQ� VXRUDVWL� OLLWW\HQ� WlKlQ� RSLQQl\WHW\|Q� DLKHHVHHQ�� 2SLQQl\WHW|LWl� MD�

PXLWD� WXWNLPXNVLD� RQ� WHKW\� MRQNLQ� YHUUDQ� PXXQ� PXDVVD� PDDKDQPXXWWDMLHQ�

PLHOHQWHUYH\GHVWl�MD�NRWRXWXPLVHVWD�6XRPHVVD�

7UDXPDWLVRLWXQHLGHQ� PDDKDQPXXWWDMLHQ� NRKWDDPLQHQ� VHNl� RKMDDPLQHQ� RQ� YDOLWWX�

DLKHHNVL��NRVND�VH�RQ�PRQLPXRWRLQHQ� 2SLQQl\WHW\|Q�DLKHHQ�YDOLQWDDQ YDLNXWWL�WHNLM|LGHQ�

PLHOHQNLLQWR�SV\NLDWULVWD�KRLWRW\|Wl�NRKWDDQ��/LVlNVL� WHNLMlW�NRNHYDW��HWWl�RSLQQl\WHW\|Q�

UDSRUWWL�� VHQ� W\|VWlPLQHQ� MD� RSLQQl\WHW\|Q� WXRWRV� RYDW� LWVHVVllQ� K\|G\OOLVLl� WXOHYDQ�

DPPDWLQ�MD�W\|QNXYDQ�SXROHVWD�

2SLQQl\WHW\|�RQ�RVD�0DUMDW�KDQNHWWD��MRQND�S\UNLP\V�RQ�HGHVDXWWDD�PDDKDQPXXWWDMLHQ�

NRWRXWXPLVWD� WHUYH\GHQ� MD� K\YLQYRLQQLQ� NHLQRLQ� 7DYRLWWHHQD� RQ� P\|V� NRQNUHHWWLVWHQ�

W\|NDOXMHQ� OLVllPLQHQ� RSLQQl\WHW\|QWHNLM|LGHQ� RPDDQ� Nl\WW||Q� W\|HOlPlVVl� �7XUXQ�

$0.�������

$LKH� RQ� DMDQNRKWDLQHQ� MD� NHVNHLQHQ� .XOWWXXULHURMHQ KDDVWH� WlPlQKHWNLVHVVl�

WHUYH\GHQKXROORVVD RQ WLHWRXGHQ� OLVllPLQHQ� SXROLQ� MD� WRLVLQ�� �9lHVW|OLLWWR�

������ 7XOHYD 6RWH�XXGLVWXV MD� VLWl� P\|Wl� PXXWWXYDW� SDOYHOXW�� WXRYDW� KDDVWHWWD�

SDOYHOXLKLQ�RKMDXWXPLVHHQ���$OXHXXGLVWXV�������

2SLQQl\WHW\|Q� WDUNRLWXNVHQD� RQ� WXRGD� NRQNUHHWWLVWD� PDWHULDDOLD WUDXPDWLVRLWXQHLGHQ�

PDDKDQPXXWWDMLHQ� NRKWDDPLVHVWD� MD� RKMDDPLVWD SHUXVWHUYH\GHQKXROORQ� W\|QWHNLM|LGHQ

Nl\WW||Q PDDKDQPXXWWDMLOOH� VXXQQDWXQ� RSSDDQ� PXRGRVVD� 2SSDDQ� YRL� DQWDD�

PDDKDQPXXWWDMD�DVLDNNDDOOH�LWVHOOHHQ�RKMDXVWLODQWHHQ�MlONHHQ�
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2SLQQl\WHW\|Q� WDYRLWH� RQ SHUXVWHUYH\GHQKXROORQ W\|QWHNLMlQ� WLHWRXGHQ� OLVllPLQHQ MD�

DPPDWLOOLVHQ� WDLGRQ NHKLWWlPLQHQ� NULLVL\W\QHLGHQ� NRKWDDPLVHVVD�� 7lPlQ� WXOLVL QlN\l�

Nl\WlQQ|VVl� NRKWDDPLVHQ�� DXWWDPLVHQ�� WXHQVDDQQLQ� MD� SDOYHOXLKLQ� RKMDXWXPLVHQ�

WHKRVWXPLVHQD� 7DYRLWWHHQD� RQ� OLVlWl� W\|YlOLQHLWl� WUDXPDD� NRKGDQQHLGHQ�

PDDKDQPXXWWDMLHQ�DXWWDPLVHHQ�VHNl�RKMDDPLVHHQ��7\|YlOLQHLOOl�WDUNRLWHWDDQ�RSSDDVVD�

ROHYDD�WHRUHHWWLVWD�WLHWRD��KDDVWDWWHOXUXQNRD�

$LHPSDD� VSHVLILl� WXWNLWWXD� WLHWRD� HL� ROH� O|\W\Q\W� RSLQQl\WHW\|Q� DLKHHVWD�� $LHPSLD�

WXWNLPXNVLD� O|\W\\ NLUMDOOLVXXGHVWD� VHNl VlKN|LVHVWL�� 7XWNLPXNVLD� O|\W\\ DLKHLVWD��

PDDKDQPXXWWDMDQ� NRKWDDPLQHQ� WHUYH\GHQKXROORVVD�� WUDXPDDWWLQHQ NULLVL� VHNl�

WUDXPDW\|VNHQWHO\�
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2SLQQl\WHW\|Q�WDUNRLWXNVHQD�RQ�WXRGD� SHUXVWHUYH\GHQKXROORQ�W\|QWHNLM|LOOH�NRQNUHHWWLVLD�

W\|YlOLQHLWl�WUDXPDWLVRLWXQHHQ�DLNXLVHQ�PDDKDQPXXWWDMDQ�NRKWDDPLVHHQ�MD�RKMDDPLVHHQ�

SDOYHOXLGHQ�SDULLQ� 7DUNRLWXNVHQD�RQ��HWWl�RSDV�RQ�NRKWDDPLVHQ�WXNHQD�MD�PDKGROOLVHVWL�

P\|V�DQQHWWDYLVVD�PDDKDQPXXWWDMDOOH�LWVHOOHHQ�

$LKH�RQ�UDMDWWX�VHONRNLHOLVHHQ RSSDDVHHQ��MRVVD�RQ�7XUXQ�WHUYH\GHQKXROORQ�SDOYHOXLGHQ�

WDUMRQWD� NRKGLVWXHQ DLNXLVLLQ� PDDKDQPXXWWDMLLQ�� MRWND� NlUVLYlW� WUDXPDSHUlLVHVWl�

VWUHVVLKlLUL|VWl��2SSDDVVD�Nl\GllQ�KlLUL|Q�RLUHLVWRD�VHNl� WXQQLVWDPLVWD� MD� SDOYHOXLKLQ�

RKMDXWXPLVWD��2SSDDVVD�VHOYLWHWllQ�WUDXPDDWWLVHQ�RLUH\KW\PlQ�RLUHNXYDXVWD��RKMDWDDQ�

W\|QWHNLMll�VHNl�DVLDNDVWD��PLKLQ� WXOLVL�NLLQQLWWll�KXRPLRWD��2SSDDVVD�NHUURWDDQ�P\|V�

PLNl�RQ�WUDXPDDWWLQHQ�NULLVL�MD�WUDXPDDWWLQHQ�VWUHVVLKlLUL|�

2SLQQl\WHW\|Q�WDYRLWH�RQ SHUXVWHUYH\GHQKXROORQ W\|QWHNLMlQ�WLHWRXGHQ�OLVllPLQHQ�VHNl�

OLVlWl� KHLGlQ� N\N\l NRKGDWD� NULLVL\W\QHLWl� PDDKDQPXXWWDMLD� .RQNUHHWWLVHVWL� WlPlQ�

WXOLVL QlN\l� NRKWDDPLVWHQ�� DXWWDPLVHQ�� WXHQVDDQQLQ� MD� SDOYHOXLKLQ� RKMDXWXPLVHQ�

WHKRVWXPLVHQD� 7DYRLWWHHQD� RQ� OLVlWl� W\|YlOLQHLWl� WUDXPDD� NRKGDQQHLGHQ� DLNXLVWHQ�

PDDKDQPXXWWDMLHQ�NRKWDDPLVHHQ�MD�DXWWDPLVHHQ�
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����7UDXPD�MD�WUDXPDQ�SV\NRELRORJLD

7UDXPD PllULWHOOllQ� KHQNLVHNVL� MD�WDL� UXXPLLOOLVHNVL� YDXULRNVL�� MRQND DLKHXWWDMDQD� RQ�

WUDXPDWLVRLYD� WDSDKWXPD�� 7UDXPDDWWLVHQ� WDSDKWXPDQ� YDLNXWXNVHQD�

VHXUDD WUDXPDDWWLQHQ VWUHVVL� �7UDXPDWHUDSLDNHVNXV ������ 7UDXPDQ� MlONHHQ� MDWNXYDVWL�

RLUHLOHYDW� WXOHH� WXWNLD� SHUXVWHUYH\GHQKXROORVVD� DVLDQPXNDLVHVWL� MD� RKMDWD� WDUYLWWDHVVD�

KRLWRRQ��.l\SlKRLWR��VXRVLWXV�������

7UDXPDDWWLVLD� NULLVLUHDNWLRLWD PllULWWlYlW� \OOlWWlYlQ� YRLPDNNDDVWL� LKPLVODMLQ� ELRORJLVHW�

RPLQDLVXXGHW��.DLNHOOD��PLWl�LKPLQHQ�Nl\�OlSL�PLHOHVVllQ�MD�WXQWHLVVDDQ�RQ�YDVWLQHHQVD�

NHKRVVD�� 6DPDQDLNDLVHVWL� NDLNNL� NHKRVVD� WDSDKWXYD� YDLNXWWDD� LKPLVHQ SV\\NHHVHHQ��

7UDXPDDWWLVHW� NRNHPXNVHW� YRLGDDQ� MDNDD� NDKWHHQ� HUL� OXRNNDDQ�� 7\\SLQ� �� WUDXPD� RQ�

NHUWDOXRQWRLQHQ� WDSDKWXPD�� MRND� XKNDD� LKPLVHQ� XVNRPXVMlUMHVWHOPll� VHNl�

SHUXVWXUYDQWXQQHWWD��7\\SLQ���WUDXPD�RQ�WRLVWXYD�llULPPlLVHQ�ULNNRYD�WDSDKWXPD��MRND�

PXRNNDD� LKPLVHQ� PLQlNlVLW\VWl�� HVLPHUNLNVL� WRLVWXYD� SDULVXKGH� MD� SHUKHYlNLYDOWD��

SLWNlDLNDLQHQ� VHNVXDDOLQHQ� K\YlNVLNl\WW|� WDL� SLWNlDLNDLQHQ� NLXVDDPLQHQ��

7UDXPDDWWLVHVWD� VWUHVVLRLUHLOXVWD� YRL� NXLWHQNLQ� VHOYLWl�� 3DUKDLWHQ� VH� WDSDKWXX�

NRNHPXVWHQ� NRKWDDPLVHOOD� MD� OlSLW\|VNHQWHOHPlOOl�� 1lLQ� LKPLQHQ� VDD� WDNDLVLQ�

HOlPlQKDOOLQQDQ�WXQWHHW���7UDXPDWHUDSLDNHVNXV�������

,KPLVHQ�MRXWXHVVD�XKNDWLODQWHHVHHQ��LKPLVHQ�NHKR�UHDJRL�QRSHDVWL�VDDGHQ�KlO\W\NVHQ�

KDYDLQWRMlUMHVWHOPlQVl� NDXWWD�� .HKR� YDUDXWXX� YlOLWW|PlVWL� VHOYL\W\PllQ� WLODQWHHVWD��

,KPLVHQ QHRFRUWH[L HOL�DLYRMHQ�RVD��MRVVD�RQ�WLHWRLQHQ�MlUNL��HL�HKGL�UHDJRLGD�WLODQWHHVVD��

YDDQ� VHQ� ´\OL� K\SlWllQ´�� 7lPl� YDOPLXVWLOD� RQ� PHNDQLVPL�� MRND� WRLPLL� PXXQ� PXDVVD�

QHXURKRUPRQLHQ� MD� VlKN|LVWHQ� LPSXOVVLHQ� YlOLW\NVHOOl�� $XWRPDDWWLVHVWL� ODXNHDYDW�

VXRMDDYDW�UHDNWLRW�RYDW�LKPLVHQ�HYROXXWLRQ�WXORV���3DORVDDUL�����������

7UDXPDWLODQWHHW� VllVW\YlW� I\VLRORJLVHVWL� PXLVWLLQ� HUL� WDYRLQ� NXLQ� QRUPDDOLW� PXLVWRW��

+lO\W\VWLODVVD� ROHYDQ� LKPLVHQ� NHKR� DONDD� HULWWll� VWUHVVLKRUPRQHMD� HOL� HQGRJHHQLVLD�

KRUPRQHMD� WlPl� YDKYLVWDD� WUDXPDDWWLVHQ� NRNHPXNVHQ� PLHOHHQ SDLQXPLVWD�� 0XLVWRW�

WDOOHQWXYDW�DLYRMHQ�OLPELVHHQ�MlUMHVWHOPllQ���7UDXPDWHUDSLDNHVNXV�������
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/LPELQHQ�MlUMHVWHOPl�VLMDLWVHH�DLYRMHPPH�NHVNLRVDVVD�MD�RQ�RVD�DLNDLVLPPLQ�NHKLWW\QHLWl�

DLYRMDPPH�� 1LVlNNlLOOH� NHKLWW\L� DLYRUXQNRD� \PSlU|LYl� OLPELQHQ� MlUMHVWHOPl�� MRND� WRL�

YDUVLQDLVHW�WXQWHHW�DLYRWRLPLQWDDQ��7XQWHHW�RYDW�VLLV�MlUNHl�YDQKHPPDW���*ROHPDQ �������

/LPELVHHQ� MlUMHVWHOPllQ�NXXOXX� ODMLQ� VlLO\PLVHHQ� MD� MDWNDPLVHHQ� OLLWW\YlW� WRLPLQQRW� 6H�

VllWHOHH�P\|V�DXWRQRPLVWD�KHUPRMlUMHVWHOPll��MRND�NRQWUROORL�VWUHVVLl�MD�UHQWRXWXPLVWD��

+LSSRNDPSXV�MD�PDQWHOLWXPDNH�HOL DP\JGDOD��MRWND�VLMDLWVHYDW�OLPELVHVVl�MlUMHVWHOPlVVl�

YDLNXWWDYDW� ROHHOOLVHVWL� WUDXPDUHDNWLRLVVD�� +LSSRNDPSXV� YDLNXWWDD VLLKHQ� PLWHQ�

ORRJLVHVWL�MD�DMDOOLVHVWL�MlUMHVWl\W\QHHVWL�WDSDKWXPD�SDLQXX�PLHOHHPPH��7lPl�YDLNXWWDD�

VLWHQ��HWWl�S\VW\PPH�DMDWWHOHPDDQ�DVLDD�MlUMHOOLVHQl�WDULQDQD��MROOD�RQ�DONX��NHVNLRVD�MD�

ORSSX� $P\JGDOD NlVLWWHOHH�MD WDOWLRL�WDSDKWXPLHQ�WXQQHSLWRLVXXGHQ��<KWHLVW\|VVl�QlPl�

OXRYDW� N\Y\Q� S\VW\l� NlVLWWHOHPllQ� HOlPlQ� WDSDKWXPLD�� bNLOOLVHQ� NULLVLQ� \KWH\GHVVl�

KLSSRNDPSXNVHQ� WRLPLQWD� URPDKWDD� VDPDOOD� NXQ DP\JGDOD MDWNDD� WRLPLQWDDQVD�

YRLPDNNDDQD��7lPl� MRKWDD�VLLKHQ��HWWl�QRUPDDOLVWL� LKPLVHQ�VDDWWDD�ROOD�YDLNHD� ODLWWDD�

VDQRLNVL�NULLVLNRNHPXNVHVWD�DLKHXWXYLD�WXQWHPXNVLD���3DORVDDUL�����������

1\N\WLHGRQ� PXNDDQ� WUDXPDDQ� OLLWW\YlQ� PXLVWLQ� YRL� MDNDD� NDKWHHQ�

W\\SSLLQ� LPSOLVLLWWLVHHQ MD HNVSOLVLLWWLVHHQ PXLVWLLQ�� ,PSOLVLLWWLQHQ� PXLVWL� RQ� MR�

YDVWDV\QW\QHHOOl��6LWl�RKMDD DP\JGDOD��MRND�WDOWLRL�HPRRWLRW�VHNl�NHKROOLVHW�WXQWHPXNVHW��

,PSOLVLLWWLQHQ� PXLVWL� RQ� V\\� VLLKHQ�� HWWl� NHKR� PXLVWDD� WUDXPDW�� �3HOWRVDDUL� ������

���� 7UDXPDDWWLVHW�WLODQWHHW�VlLO\YlW�PXLVWLVVD�HL�NLHOHOOLVHVVl�PXRGRVVD��MRWND�VDDWWDYDW�

WUDXPDDWWLVHVVD� RLUHLOXVVD� DLKHXWWDD� PXLVWRQ� WXQNHXWXPLVHQ� PLHOHHQ WDNDXPDQD�

HOL IODVKEDFNLQl WDL�DLKHXWWDD�GLVVRVLDWLLYLVHQ�HSLVRGLQ��0XLVWRMHQ�HL�NLHOHOOLVLl�ODXNDLVHYLD�

WHNLM|LWl� RYDW� HVLPHUNLNVL� YLVXDDOLVHW� WHNLMlW� �WLHWW\� YDDWH�� YlUL�� SDLNND��� KDMXW�� WXQWHHW��

I\\VLVHW�WXQWHPXNVHW�VHNl�llQHW���7UDXPDWHUDSLDNHVNXV�������

.LHOHOOLQHQ� N\N\� MD� MlUMHVWHOPlOOLV\\V� RQ� KLSSRNDPSXNVHQ� RKMDDPDD� MD� RQ� RVD�

HNVSOLVLLWWLVWl�PXLVWLD��(NVSOLVLLWWLQHQ�PXLVWL�NHKLWW\\�YlKlQ�P\|KHPPLQ��QRLQ�NROPDQQHQ�

LNlYXRGHQ� DLNDQD� VDPDOOD�� NXQ� LKPLVHQ� NLHOHOOLVHW� N\Y\W� DNWLYRLWXYDW�� 1lLGHQ�PXLVWLHQ�

HULODLVXXV�VHOLWWll�PXXQ�PXDVVD VLWl��PLNVL� LKPLVHQ�RQ�P\|KHPPLQ�HOlPlVVl�YDLNHD�

WXRGD�YDUKDLVLD�PXLVWRMD�WLHWRLVXXWHHQVD���3HOWRVDDUL�����������

1RUPDDOLVWL� NXQ� YDDUDWLODQQH� RQ� RKL�� I\\VLQHQ� KlWlWLOD�DOWWLXV� WDDQWXX� MD GHDNWLYRLWXX��

2QJHOPLD� V\QW\\�� NXQ� NXRUPLWXVWD� RQ� OLLNDD�� 1lLQ� VDDWWDD� Nl\Gl� VLOORLQ�� NXQ�

MlUN\W\VUHDNWLRLWD� WXOHH� MDWNXYDVWL� WDL� NXRUPLWXVWD� RQ� OLLDQ� SDOMRQ� NHUUDOOD�� 7lPl� MRKWDD�

VLLKHQ��HWWl�KlWlWLOD�DOWWLXV�S\V\\�SllOOl��HL� WDSDKGX�SXUNDXVWD��YDDQ�UDVLWXNVHVWD�WXOHH�
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PRQLQNHUWDLQHQ��7LODQQH� OXNNLXWXX��7lPl� MRKWDD�DUMHQ�KDOOLQQDQ� ULNNRXWXPLVHHQ�� MRQND�

NRNRDPLVHHQ�VDDWWDD�PHQQl�SLWNlNLQ�DLNDD���3DORVDDUL�������

����7UDXPDDWWLQHQ�NULLVL

7UDXPDDWWLQHQ� NULLVL RQ� SV\\NNLQHQ� WLODQQH�� MRND� NHKLWW\\� \NVLO|Q� NRKGDWHVVD�

XONRLVHQ XKDQ KlQHQ� UXXPLLOOLVHOOH� ROHPDVVD� ROROOHHQ�� VRVLDDOLVHOOH� LGHQWLWHHWLOOHHQ� MD�

WXUYDOOLVXXGHOOHHQ� WDL� W\\G\W\VPDKGROOLVXXGHOOHHQ� 7UDXPDDWWLQHQ� NULLVL� YRLGDDQ� MDNDD�

QHOMllQ�HUL�YDLKHHVHHQ��1lLWl�YDLKHLWD�RYDW�VKRNNLYDLKH��UHDNWLRYDLKH��W\|VNHQWHO\YDLKH�

VHNl�XXGHOOHHQ�VXXQWDXWXPLVHQ�YDLKH� �7UDXPDWHUDSLDNHVNXV ������

6RNNLYDLKHHVVD� WUDXPDWLVRLWXQHHQ� LKPLVHQ PLHOL� WRUMXX� WDSDKWXQHHQ� 0LHOL� VXRMDD�

LKPLVWl� WUDXPDOWD�� MRWD� VH� HL� ROH YLHOl� YDOPLV� RWWDPDDQ YDVWDDQ� 7lOO|LQ HL�

WXQQHWD KHQNLVWl�HLNl�I\\VLVWl�NLSXD��6RNNLYDLKH�YRL�ROOD�UDXKDOOLQHQ��LNllQ�NXLQ�PLWllQ�

HL� ROLVL� WDSDKWXQXW�� 7lPlQ� YXRNVL� VKRNNLYDLKHHQ� WXQQLVWDPLQHQ� VDDWWDD� ROOD� MRVNXV�

YDLNHDD�� 2Q� \NVLO|OOLVWl�� NXLQND� WlVVl� YDLKHHVVD� UHDJRLGDDQ�� -RWNXW� LKPLVHW� YRLYDW�

ODPDDQWXD� Wl\VLQ� MD� PXXWWXD� DSDDWWLVHNVL�� 7RLVHW� VDDWWDYDW� WDDV� ROOD� WXVNDLVLD�� LWNHl�

K\VWHHULVHVWL�� KXXWDD� WDL� ROOD� OHYRWWRPLD�� 6RNNLYDLKHHVVD� WlUNHLPPlW�

SXROXVWXVPHNDQLVPLW� RYDW� WRUMXPLQHQ�� NLHOWlPLQHQ� VHNl� WXQWHHQ HULVWlPLQHQ��

6KRNNLYDLKH�NHVWll�PXXWDPLVWD�KHWNLVWl�PXXWDPDDQ�YXRURNDXWHHQ��8VHDW�HLYlW�N\NHQH�

PXLVWDPDDQ�VRNNLYDLKHHQ�WDSDKWXPLD�WDL�VHQ�DLNDQD�DQQHWWXMD�QHXYRMD�MD�RKMHLVWXNVLD��

�+HLNNLQHQ�3HOWRQHQ��,QQDPDD�	�9LUWD���������������

5HDNWLRYDLKHHVVD KHQNLO| NRKWDD� MD� \PPlUWll� WDSDKWXQHHQ�� 9RLPDNDV� WXQQHWDVRQ�

UHDJRLQWL�RQ� WlOO|LQ� WDYDOOLVWD��+HQNLO|�YRL� WXQWHD�DKGLVWXVWD��HSlWRLYRD��KlSHll��YLKDD��

VXUXD�MD�V\\OOLV\\WWl��7XQWHLWD�YRL�ROOD�YDLNHD�NRQWUROORLGD��7DYDOOLVWD�RQ�P\|V��HWWl�KHQNLO|�

HWVLL� WDSDKWXQHHVHHQ� V\\OOLVWl�� +HQNLO|OOH� VDDWWDD� LOPHWl� P\|V� I\\VLVLl� RLUHLWD�� 1lLWl�

RLUHLWD� YRLYDW� ROOD� PXXDQ� PXDVVD� YDSLQD�� V\GlQRLUHHW�� KLNRLOX� VHNl�

ULQWDNLYXW� 5HDNWLRYDLKHHVVD� WDYDOOLVWHQ�DUMHQ�SlLYLWWlLVWHQ�DVLRLGHQ�KRLWDPLQHQ�VDDWWDD�

ROOD� KDDVWDYDD�� +HQNLO|� SDODD� UHDNWLRYDLKHHVVD� \Kl� XXGHOOHHQ� WUDXPDDWWLVHHQ�

WDSDKWXPDDQ�� 7lPl� RQ� P\|V� WDSD� NlVLWHOOl� DVLDD�� 5HDNWLRYDLKH� NHVWll XVHLPPLWHQ�

YLLNRLVWD�NXXNDXVLLQ���+HLNNLQHQ�3HOWRQHQ�\P���������������

5HDNWLRYDLKHHVVD� YRL� PDKGROOLVHVWL� HVLLQW\l� DLVWLKDUKRMD� PXLVWXWWDYLD�

RKLPHQHYLl WLODQWHLWD��+HQNLO|OOH�YRL�WXOOD�WXQQH�HVLPHUNLNVL�VLLWl��HWWl�PHQHWHWW\�OlKHLQHQ�

RQ� \|OOl� YLHUHOOl� WDL� KlQHQ� llQHQVl� NXXOXX� MRVWDNLQ�� 1lPl� RYDW� QRUPDDOHMD� LOPL|LWl�
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UHDNWLRYDLKHHVVD�� HLNl� QlLWl� ROH� V\\Wl� WXONLWD� OLLDQ� lNNLQlLVHVWL� SV\NRRWWLVLNVL�

RLUHLNVL� 5HDNWLRYDLKHHVVD�ROHYDOOH�KHQNLO|OOH�RQ�WlUNHll�NRNHD�LWVHQVl�NXXQQHOOXNVL�MD�

YlOLWHW\NVL���/|QQTYLVW��+HQULNVVRQ��0DUWWXQHQ�	�3DUWRQHQ������������

7\|VNHQWHO\YDLKH� HOL� YDUVLQDLQHQ� VXUXW\|Q� YDLKH� NHVWll� PXXWDPLVWD� NXXNDXVLVWD�

YXRWHHQ��7\|VNHQWHO\YDLKHHVVD�WUDXPDDWWLVHW�WDSDKWXPDW�DOHWDDQ�K\YlNV\l�MD Nl\GllQ�

OlSL�WDSDKWXQXWWD�VHNl�WXQQH� HWWl�DVLDVLVlOW|�WDVROOD��7lOO|LQ�P\|V�OXRGDDQ�XXWWD�NXYDD�

LWVHVWl�MD�HOlPlVWl� �/|QQTYLVW�\P��������������

8XGHOOHHQ�VXXQWDXWXPLVHQ�YDLKHHVVD�WUDXPDDWWLQHQ�WDSDKWXPD�DONDD�YlKLWHOOHQ�PXXWWXD�

RVDNVL� HOlPll�� 7DSDKWXPDQ� NDQVVD� S\VW\WllQ� HOlPllQ�� HLNl� VH� ROH� MDWNXYDVWL�

DMDWXNVLVVD��+HQNLO|�RQ� WlOO|LQ�N\NHQHYlLQHQ�VXXQWDXWXPDDQ� WXOHYDLVXXWHHQ� MD� OXRWWDD�

HOlPlQ�NXONXXQ���0LHOHQWHUYH\VVHXUD�������

7UDXPDDWWLVHQ� NULLVLQ� RLUHLOX� YRLGDDQ� MDNDD� NDKWHHQ� HUL� VWUHVVLKlLUL||Q� DNXXWWLLQ�

VWUHVVLKlLUL||Q� VHNl� WUDXPDSHUlLVHHQ� VWUHVVLKlLUL||Q� 7UDXPDDWWLVHQ� NULLVLQ� MD� VHQ�

WDSDKWXPDD� HGHOWlYlW� PLHOHQWHUYH\VRQJHOPDW�� DLHPPDW� MlUN\W\NVHW� MD� XXSXPXV�

VXXUHQWDD� ULVNLl� DOWLVWXD� KlLUL|OOH� �/|QQTYLVW� \P�� ������ ����� 7UDXPDSHUlLQHQ�

VWUHVVLKlLUL|� RQ� WXQQXVRPDLVLQ� SLWNlNHVWRLQHQ� RLUH\KW\Pl� MD� ULVNL� VHQ� NHKLWW\PLVHHQ�

NDVYDD��PLNlOL�WUDXPDDWWLVHQ�NULLVLQ�NlVLWWHO\�HSlRQQLVWXX��/|QQTYLVW�\P�������������

��� $NXXWWL�VWUHVVLKlLUL|

$NXXWWL�VWUHVVLKlLUL|�HOL�$6' WXOHH�HQJODQQLQ�NLHOHQ�VDQRLVWD�DFXWH�VWUHVV�GLVRUGHU��7lVVl�

RSLQQl\WHW\|VVl�Nl\WHWllQ� WDUYLWWDHVVD� O\KHQQHWWl�$6'��$NXXWWL� VWUHVVLKlLUL|� LOPHQHH��

NXQ�KHQNLO|�RQ�NRNHQXW� WUDXPDDWWLVHQ� WDSDKWXPDQ��1lLWl� WDSDKWXPLD�YRL�ROOD WLODQWHHW��

MRKRQ�RQ�VDDWWDQXW� OLLWW\l�NXROHPD��YDNDYD� ORXNNDDQWXPLQHQ�WDL�VHQ�XKND��7DSDKWXPD�

YRL�ROOD�P\|V��HWWl�KHQNLO|�RQ�QlKQ\W�XVHLWD�NHUWRMD�RQQHWWRPXXGHQ�OlKHOWl�WDL�KHQNLO|�RQ�

QlKQ\W� YlNLYDOODQ� VHXUDDPXNVLD�� 0\|V� \OOlWWlYl� WLHWR� OlKLPPlLVHQ� NRNHPDVWD�

YlNLYDOODVWD�WDL�RQQHWWRPXXGHVWD��PLNl�RQ�MRKWDQXW�OlKLPPlLVHHQ�NXROHPDDQ��YRL�MRKWDD�

DNXXWWLLQ�VWUHVVLKlLUL||Q���.l\SlKRLWR��VXRVLWXV��������

$NXXWLQ�VWUHVVLKlLUL|Q�RLUHHW�RYDW�PRQLPXRWRLVHW��PXWWD�NHVNHLVLPPlW�QLLVWl�RYDW�lNLOOLVHW�

DKGLVWXVRLUHHW� VHNl� GLVVRVLDWLLYLVHW� RLUHHW�� 'LVVRVLDWLLYLVLD� RLUHLWD� NXYDWDDQ� WDUNHPPLQ�

P\|KHPPLQ� WlVVl� RSLQQl\WHW\|VVl�� 9lOLWW|PlVWL� WUDXPDDWWLVHQ� WDSDKWXPDQ� MlONHHQ�

KHQNLO|Q�DMDQ� MD�SDLNDQ�\PPlUWlPLQHQ�YRL�ROOD�KlPlUW\Q\W��+HQNLO|Q�RORWLODD�KDOOLWVHH�
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KXXPDDQWXQHLVXXV�� YDKYD� WXUWXQHLVXXV� VHNl� KlQHQ� KXRPLRN\N\� RQ� NDYHQWXQXW��

�/|QQTYLVW�\P���������������

$NXXWLVVD�VWUHVVLKlLUL|VVl�KHQNLO|�SDODD�WUDXPDDWWLVHHQ�WDSDKWXQHHVHHQ�\Kl�XXGHOOHHQ�

PLHOLNXYLQD�� XQLVVD�� SDODXWXPLQD� WDL� PXXOOD� WDYDOOD�� $VLRLWD�� MRWND� PXLVWXWWDYDW�

WDSDKWXQHHVWD�YlOWHOOllQ��$NXXWLQ�VWUHVVLKlLUL|Q�RLUHLVWR�RQ�K\YLQ�VDPDQNDOWDLQHQ�NXLQ�

WUDXPDSHUlLVHQ� VWUHVVLKlLUL|Q�� �7UDXPD� MD� GLVVRVLDDWLR� ������ 7UDXPDSHUlLVHQ�

VWUHVVLKlLUL|Q� RLUHLVWR� MD� VHQ� QHOMl� SllOXRNNDD� WXOODDQ�NXYDDPDDQ� WDUNHPPLQ� OXYXVVD�

WUDXPDSHUlLQHQ�VWUHVVLKlLUL|�

$NXXWLQ� VWUHVVLKlLUL|Q� RLUHHW� NHVWlYlW� YlKLPPLOOllQ� NDNVL� SlLYll� MD� HQLPPLOOllQ�

NXXNDXGHQ�� 0LNlOL� RLUHHW� NHVWlYlW� SLGHPSllQ�� SXKXWDDQ� WUDXPDSHUlLVHVWl�

VWUHVVLKlLUL|VWl���+XWWXQHQ�������

6XXULQ� RVD� DNXXWHLVWD� VWUHVVLKlLUL|LVWl PHQHH� RKL� LWVHVWllQ�� +RLWRQD� RQ� SllDVLDVVD�

WLODQWHHQ� UDXKRLWWDPLQHQ� VHNl� WXUYDOOLVXXGHQ� WXQWHHQ� OLVllPLQHQ� /HSR�� NRQNUHHWWLQHQ�

DSX� MD� PDKGROOLVWHQ� I\\VLVWHQ� YDPPRMHQ� KRLWR� RYDW� P\|V� WlUNHLWl� 7UDXPDDWWLVHQ�

WDSDKWXQHHQ�VHONHl�MlVHQWlPLQHQ�YlKHQWll�WDYDOOLVHVWL�DKGLVWXQHLVXXWWD��+HQNLO|l�HL�WXOH�

MlWWll� HQVLPPlLVHNVL� YXRURNDXGHNVL� \NVLQ�� 0LNlOL� RLUHHW� RYDW� NRYLQ� YRLPDNNDLWD� MD�

WRLPLQWDN\N\l� ODPDDQQXWWDYLD�� RQ� VXRVLWHOWDYDD� NllQW\l� OllNlULQ�� SV\NLDWULQ� WDL�

SV\NRORJLQ� SXROHHQ�� 1lLQ� S\ULWllQ� HKNlLVHPllQ� WUDXPDSHUlLVHQ� VWUHVVLKlLUL|Q�

NHKLWW\PLQHQ���/|QQTYLVW�\P�������������

.RJQLWLLYLQHQ�Nl\WWl\W\PLVSV\NRWHUDSLD��MRVVD�Nl\WHWllQ�RVDQD�PHQHWHOPLVWl DOWLVWXVWD��

VDDWWDD� YlKHQWll� ULVNLl� WUDXPDSHUlLVHQ�VWUHVVLKlLUL|Q� LOPDDQWXPLVHOOH��.HUWDLVWXQWRQD�

WDSDKWXYD�SV\NRORJLQHQ�MlONLSXLQWL�SlLQYDVWRLQ�YRL�ROOD�ULLWWlPlW|Q�MD�YRL�MRKWDD�RLUHLGHQ�

OLVllQW\PLVHHQ���.l\SlKRLWR�±VXRVLWXV�������

/llNHKRLWRRQ� DNXXWLVVD� VWUHVVLYDLKHHVVD� VXKWDXGXWDDQ� SLGlWW\YlVWL�� 8QLRQJHOPLLQ�

YRLGDDQ� KHWNHOOLVHVWL� Nl\WWll� QXNDKWDPLVOllNNHLWl� WDL� YDLKWRHKWRLVHVWL� O\K\WYDLNXWWHLVLD�

EHQWVRGLDWVHSLLQHMD�� 5LLSSXYXXGHQ� NHKLWW\PLQHQ� VDDWWDD� ROOD� WDYDOOLVWD� KHUNHPSll�

VWUHVVLKlLUL|SRWLODLOOD��MRWHQ�PXXWRLQ�EHQWVRGLDWVHSLLQHMD�RQ�V\\Wl�YlOWWll�WDL�QLLGHQ�Nl\WW|�

RQ� ORSHWHWWDYD� PLHOHOOllQ� HQVLPPlLVHQ� YLLNRQ� MlONHHQ�� %HQWVRGLDWVHSLLQHLOOD� HL� ROH�

P\|VNllQ�Ql\WW|l��HWWl�QLLGHQ�Nl\W|OOl�WUDXPDSHUlLVHW�RLUHHW�S\VW\WWlLVLLQ�HKNlLVHPllQ��

�.l\Sl�KRLWR�±VXRVLWXV�������

0DVHQQXVOllNLW\V�YRL�ROOD� WDUSHHOOLVWD�DORLWWDD� WlVVl�YDLKHHVVD��2Q�P\|V� WRGHWWX��HWWl�

WlVVl� YDLKHHVVD� DQQHWWX� K\GURNRUWLVRQLKRLWR� YRL� YDLNXWWDD� HKNlLVHYlVWL� MD� HVWll�
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WUDXPDSHUlLVHQ� VWUHVVLKlLUL|Q� LOPHQHPLVWl� WDL� OLHYLWWll� VHQ� RLUHLOXD�� 7lPl� NXLWHQNLQ�

HGHOO\WWll�OLVlWXWNLPXNVLD�HQQHQ�KRLGRQ�DORLWXVWD���.l\Sl�KRLWR�±VXRVLWXV�������

��� 7UDXPDSHUlLQHQ�VWUHVVLKlLUL|

7UDXPDSHUlLQHQ�VWUHVVLKlLUL| HOL�376' WXOHH�HQJODQQLQ�NLHOHQ�VDQRLVWD 3RVW�7UDXPDWLF�

6WUHVV� 'LVRUGHU� 7lVVl� RSLQQl\WHW\|VVl� Nl\WHWllQ� WDUYLWWDHVVD� HQJODQQLQNLHOLVWl�

O\KHQQHWWl� 376'� 7UDXPDSHUlLQHQ� VWUHVVLKlLUL|� NHKLWW\\� NXXGHQ� NXXNDXGHQ� VLVlOOl�

WUDXPDDWWLVHVWD�WDSDKWXPDVWD��PLNlOL�WUDXPDDWWLVHQ�NULLVLQ�NlVLWWHO\�RQ�MXPLXWXQXW�MD�VLWl�

NDXWWD� HSlRQQLVWXQXW� �.l\Sl� KRLWR� ±VXRVLWXV� ������ -RVNXV� 376'�Q� RLUHLOX� LOPHQHH�

YDVWD� P\|KHPPLQ�� XVHLGHQ� NXXNDXVLHQ� WDL� MRSD� YXRVLHQ� MlONHHQ� �+XWWXQHQ�

������ /LVlNVL� MRVNXV� NXXOODDQ� SXKXYDQ� P\|V� NRPSOHNVLVHVWD� WUDXPDSHUlLVHVWl�

KlLUL|VWl�HOL�&�376'��6H�NXYDD�VWUHVVLKlLUL|Wl��MRVVD�WUDXPD�RQ�MDWNXQXW�SLWNllQ�MD�RQ�

WRLVWXYDD��7$<6�������

7UDXPDSHUlLQHQ� VWUHVVLKlLUL|� NHKLWW\\�� PLNlOL� WUDXPDDWWLVHVWD� NRNHPXNVHVWD� MD� VHQ�

DONXRLUHLVWD�HL�WRLYXWD��YDDQ�RLUHLOX�SLWNLWW\\�MD�QLLQ�VDQRWXVWL�MXPLXWXX�SllOOH��(UL�NXOWWXXULHQ�

MD�HUL�DMDQNRKWLHQ�YXRNVL�RQ�PDKGRWRQWD�PllULWHOOl��PLQNlODLVHW�WLODQWHHW�RYDW�QRUPDDOHMD�

NRNHPXNVLD�� 7lPlQ� YXRNVL� WUDXPDDWWLVLD� NRNHPXNVLD� RQ� YDLNHD� UDMDWD� WDL� PllULWHOOl�

WDUNDVWL� .XLWHQNLQ�XVHLPPLWHQ�SRLNNHXNVHOOLVHQ�XKNDDYD� WDL� WXKRLVD� WDSDKWXPD�� MRKRQ�

OLLWW\\� NXROHPDW� WDL� YDNDYD� RQQHWWRPXXV� WDL� YlNLYDOODQ� XKULNVL� MRXWXPLQHQ� RYDW� ROOHHW�

\NVLVHOLWWHLVHVWL�V\LWl�WUDXPDSHUlLVHQ�VWUHVVLKlLUL|Q�V\QQ\OOH��0\|V�OlKHOWl�SLWL�±WLODQWHHW�

YRLYDW� PXXWWXD� DMDQ� NDQVVD� WUDXPDWLVRLYLNVL� MD� DLKHXWWDD� VHQ� YXRNVL� VHXUDXNVLD��

�/|QQYLVW�\P�������������

2Q�P\|V�WXWNLWWX��HWWl�SDNRODLVXXGHQ��VRGDQ�� OXRQQRQNDWDVWURILHQ�WDL�SROLLWWLVHQ�YDLQRQ�

\KWH\GHVVl� KlLUL|Q� HVLLQW\Y\\V� RQ� VXXUL�� ����� SURVHQWWLD�� 3DNRODLVWHQ� MD� WXUYDSDLNDQ�

KDNLMRLGHQ� WUDXPDDWWLVHW�NRNHPXNVHW� VHNl� WUDXPDSHUlLVHQ�VWUHVVLKlLUL|Q�NHKLWW\PLQHQ�

RQ�YDLKGHOOXW�������SURVHQWLQ�YlOLOOl��1RLQ�SXROHW�6XRPHHQ�WXOOHLVWD�SDNRODLVWDXVWDLVLVWD�

PDDKDQPXXWWDMLVWD� ROL� QlKQ\W� YlNLYDOWDLVHQ NXROHPDQ� VXRPDODLVHQ� WXWNLPXNVHQ�

PXNDDQ�� PXWWD� KHLGlQ� WUDXPDSHUlLVHQ� VWUHVVLKlLUL|Q� HVLLQW\Y\\GHVWl� HL� ROH� NDWWDYDD�

WLHWRD� �/|QQTYLVW�\P��������������

376'� YRL� NHKLWW\l�PLVVl� LlVVl� WDKDQVD�� 7lVVl� RSLQQl\WHW\|VVl� NXLWHQNLQ� NlVLWHOOllQ�

YDLQ�DLNXLVWHQ�WUDXPDDWWLVLD�NULLVHMl�MD�VHQ�DLKHXWWDPLD�KlLUL|Wl� 2Q�WXWNLWWX��HWWl�QRLQ����

��OOD� WUDXPDSHUlLVHVWl� VWUHVVLKlLUL|VWl� NlUVLYLVWl� RQ� ROOXW� HOLQDLNDQDDQ� HQQHQ�
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WUDXPDDWWLVWD�NRNHPXVWD�P\|V�MRNLQ�PXX�PLHOHQWHUYH\GHQ�KlLUL|��NXWHQ�DONRKROLVPL�WDL�

PLHOLDODKlLUL|W��/|QQTYLVW�\P�������������

7UDXPDSHUlLVHQ�VWUHVVLKlLUL|�NXONX�MD�HQQXVWH�RYDW�K\YLQ�YDLKWHOHYLD��VLOOl�KlLUL|�YRL�ROOD�

PXXWDPLD�NXXNDXVLD�NHVWlYl�MD�HGHWl�K\YlOOl�HQQXVWHHOOD��7RLVHVVD�llULSllVVl��VH�YRL�

MDWNXD� YXRVLN\PPHQLl�� PLNl� LQYDOLGLVRL� KLOMDOOHHQ� WUDXPDWLVRLWXQXWWD� $NXXWLW�

GLVVRVLDWLLYLVHW�RLUHLOXW�HQQDNRLYDW�SLGHPSL�NHVWRLVWD�VWUHVVLKlLUL|Wl��2VDOOH�KHQNLO|LVWl�YRL�

NHKLWW\l� NRNRQDLVYDOWDLQHQ� SHUVRRQDOOLVXXGHQ� PXXWWXPLQHQ� 7lOO|LQ� SXKXWDDQ� MR�

YDLNHDVWD� WUDXPDSHUlLVHVWl�VWUHVVLKlLUL|VWl MD�VHQ�NlUVLPLVHVWl� �/|QQTYLVW� \P��������

����������

7UDXPDSHUlLVHQ� VWUHVVLKlLUL|Q� RLUHHW� YRLGDDQ� MDNDD� QHOMllQ� HUL� U\KPllQ�� 1lLWl� RYDW�

WUDXPDDWWLVHQ�WDSDKWXPDQ�SV\NRORJLVHQ�XXGHOOHHQ�WRLVWXPLVHQ�RLUHHW��WUDXPDDQ�OLLWW\Yl�

YlOWWlPLVRLUHLOX�� NRJQLWLLYLVHW� MD� PLHOLDODDQ� OLLWW\YlW� PXXWRNVHW� WUDXPDQ� MlONHHQ� VHNl�

\OLYLUH\V� HWWl� UHDNWLLYLVXXGHQ� RLUHHW�� 1lLGHQ� QHOMlQ� SllU\KPlQ� DYXOOD� �7DXOXNNR� ����

YRLGDDQ� WDUNDVWHOOD� P\|V� WUDXPDSHUlLVHQ� VWUHVVLKlLUL|Q� GLDJQRVWLVLD� NULWHHUHLWl�

�/|QQTYLVW�\P��������

.HVNHLVLPPlW�XXGHOOHHQ�WRLVWXPLVHQ�RLUHHW�RYDW�WUDXPDDWWLVHQ�WDSDKWXPDQ�WXQNHXWXYD�

XXGHOOHHQNRNHPLQHQ� MD� XXGHOOHHQNXYLWWHOX� PXXDQ� PXDVVD� WDNDXPLHQ�� WRLVWXYLHQ�

DMDWXNVLHQ� MD� SDLQDMDLVXQLHQ� YlOLW\NVHOOl�� 1lPl� \NVLWWlLVHW� RLUHHW� RYDW� WXQQXVRPDLVLD�

376'�VWD� NlUVLYlOOl� KHQNLO|OOl�� $KGLVWXQHLVXXV� MD� GLVVRVLDWLLYLVHW� LOPL|W� VDDWWDYDW� ROOD�

VHXUDXVWD� QlLVWl� RLUHLVWD�� .RKGDWHVVD� WUDXPDD� PXLVWXWWDYLD� DVLRLWD� MD� DKGLVWXNVHQ�

OLVllQW\HVVl�DOWLVWXWDDQ�YlOWWlPLVRLUHLOXOOH���/|QQTYLVW�\P�������������

9lOWWlPLVRLUHLOXQ�DLNDQD�KHQNLO|�YlOWWll�WDSDKWXPDVWD�PXLVWXWWDYLD�SDLNNRMD�� LKPLVLl� MD�

NHVNXVWHOXMD�� 7lKlQ� OLLWW\\�P\|V� \OHLQHQ� SV\NRORJLQHQ� WXUWXPLQHQ�� 9lOWWlPLVRLUHLOX� RQ�

NHVNHLVWl� W\|� MD� WRLPLQWDN\Y\Q� HQQXVWHHQ� NDQQDOWD�� VLOOl� RLUHLOX� YRL� MRKWDD� KHOSRVWL�

WRLPLQWDN\Y\Q�PHQHW\NVHHQ�VHNl�HOlPlQ�NDSHXWXPLVHHQ�YlOWWHO\Q�YXRNVL�� � �/|QQTYLVW�

\P�������������

.RKRQQHHQ� YLUH\VWLODQ� MD� UHDNWLLYLVXXGHQ� RLUHHW� RYDW� NHVNLWW\PLVYDLNHXV�� XQLKlLUL|W��

QHJDWLLYLQHQ� PLHOLDOD� NXWHQ� lUW\QHLV\\V� MD� NLXNNX�� YDKYDW� VlSVlKWlPLVUHDNWLRW� MD�

NLLKG\WWlYlW� PXXWRNVHW� DXWRQRPLVHQ� KHUPRVWRQ� WRLPLQQDVVD�� -RVNXV� QlLVWl� RLUHLVWD�

SXKXWDDQ�P\|V�QLPHOOl�\OLYLUH\VRLUHHW���/|QQTYLVW�\P�������������

.RJQLWLLYLVLLQ� MD� PLHOLDODQ� PXXWRNVLLQ� OLLWW\\� PXXDQ� PXDVVD� PXLVWLYDLNHXV� WDL�

PXLVWLYllULVW\PlW�� WXUWXPLQHQ� WDL� YLHUDDQWXPLVHQ� WXQQH�� NLLQQRVWXNVHQ� MD� PRWLYDDWLRQ�
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SXXWH�VHNl�LOPDQ�UDWLRQDDOLVWD�DLKHWWD�LOPHQHYl�LWVHQVl�V\\WWlPLQHQ��1lPl�RLUHHW�RYDW�

QLLQ� VDQRWWXMD� SXXWRVRLUHLWD�� MRWND� VDDWWDYDW� YDLNXWWDD� VLWHQ�� HWWl� WUDXPDQ� NRKGDQQXW�

KHQNLO|�HL�WXQQLVWD�RLUHLOXQVD�\KWH\WWl�WUDXPDDWWLVHHQ�WDSDKWXPDDQ�MD�VHQ�YXRNVL�KRLWRRQ�

KDNHXWXPLQHQ�YLLYlVW\\���/|QQTYLVW�\P������������������

7DXOXNNR����7UDXPDSHUlLVHQ�VWUHVVLKlLUL|Q�GLDJQRVWLVHW�NULWHHULW

$� +HQNLO|�RQ�NRKGDQQXW�SRLNNHXNVHOOLVHQ XKNDDYD�WDL�NDWDVWURIDDOLQHQ�WDSDKWXPD��
MRND�WRGHQQlN|LVHVWL�DLKHXWWDLVL�YRLPDNDVWD�DKGLVWXQHLVXXWWD�NHQHOOH�WDKDQVD�

%� 7DSDKWXPDDQ�OLLWW\HQ�LOPHQHH�MRNLQ�VHXUDDYLVWD�

��� -DWNXYLD�PXLVWLNXYLD
��� KHWNHOOLVLl�YRLPDNNDLWD�WDNDXPLD
��� 3DLQDMDLVXQLD
��� $KGLVWXQHLVXXWWD�RORVXKWHLVVD��MRWND�PXLVWXWWDYDW�NRHWXVWD�WDSDKWXPDVWD

&� +HQNLO|�S\UNLL� YlOWWlPllQ� MRXWXPLVWD�RORVXKWHLVLLQ�� MRWND�PXLVWXWWDYDW� NRHWXVWD�
WDSDKWXPDVWD��HLNl�WlOODLVWD�YlOWWlPLVWl�ROH�ROOXW�HQQHQ�WUDXPDD

'� 9lKLQWllQ�WRLQHQ�VHXUDDYLVWD�

��� .\NHQHPlWW|P\\V� PXLVWDD� RVLWWDLQ� WDL� NRNRQDDQ� MRLWDNLQ� NHVNHLVLl� DVLRLWD�
WUDXPDDWWLVHVWD�WDSDKWXPDVWD

��� -DWNXYDW� SV\\NNLVHQ� KHUNLVW\PLVHQ� MD� \OLYLUH\GHQ� RLUHHW�� YlKLQWllQ� NDNVL�
VHXUDDYLVW�

�D� 8QHWWRPXXV
�E� bUW\P\V�WDL�YLKDQSXXVNDW
�F� .HVNLWW\PLVYDLNHXGHW
�G� /LVllQW\Q\W�YDOSSDXV�WDL�YDUXLOODDQ�ROHPLQHQ
�H� /LLDOOLQHQ�VlSVlKWHO\

(� +lLUL|� Wl\WWll� NULWHHULW� %�� &� MD� '� NXXGHQ� NXXNDXGHQ� VLVlOOl� WUDXPDDWWLVHVWD�
WDSDKWXPDVWD� WDL� VHOODLVHQ� DMDQMDNVRQ� SllWW\PLVHVWl�� -RLVVDNLQ� \KWH\NVLVVl�
P\|V�SLWHPPlQ�DMDQ�NXOXWWXD�LOPHQQHHW�RLUHHW�YRLGDDQ�NDWVRD�NXXOXYDNVL�WlKlQ�
KlLUL||Q��PXWWD�WlOO|LQ�Wl\W\\�VHOYlVWL�WlVPHQWll��HWWl�QlLQ�RQ�PHQHWHOW\�

�/|QQTYLVW�\P�������������

+XROHOOLQHQ�GLDJQRVWLLNND��WUDXPDQ�NRKGDQQHHOOH�DQQHWWDYD�DVLDQPXNDLQHQ�LQIRUPDDWLR�

MD� I\\VLVWHQ� YDPPRMHQ� KRLWR� RYDW� MR� LWVHVVllQ� 376'�Q� KRLWRD�� 1lPl� OLVllYlW� P\|V�

WXUYDOOLVXXGHQWXQQHWWD�� MRND� HGLVWll� WUDXPDSHUlLVHVWl� VWUHVVLKlLUL|VWl� SDUDQWXPLVWD��

�/|QQTYLVW�\P�������������

/LHYlVWl MD O\K\WNHVWRLVHVWD WUDXPDSHUlLVHVWl VWUHVVLKlLUL|VWl NlUVLYLl KHQNLO|LWl YRLGDDQ

KRLWDD SHUXVWHUYH\GHQKXROORVVD NRQVXOWRLGHQ SV\NLDWULVWD WXNHD� 0XWWD YDLNHDW MD
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SLWNlNHVWRLVHVWD WUDXPDSHUlLVHVWl VWUHVVLKlLUL|LVWl NlUVLYlW VXRVLWHOODDQ RKMDXWXYDQ

SV\NLDWULVHHQ HULNRLVVDLUDDQKRLWRRQ� 0\|V NROPDQQHQ VHNWRULQ HULODLVHW SDOYHOXW YRLYDW

DXWWDD WUDXPDDWWLVHQ NULLVLQ MD VWUHVVLKlLUL|LGHQ KRLGRVVD� <NVLN|W�� MRLVVD� KRLGHWDDQ�

PDKGROOLVLD� I\\VLVLl� YDPPRMD� MD� YDVWDDYDW� NXQWRXWXNVHVWD� YRLYDW� ROOD� P\|V�

KRLWRPDKGROOLVXXWHQD��PLNlOL�OllNlUL�MD�W\|U\KPl�RQ�OLVlNRXOXWWDXWXQXW�DVLDDQ�OLLWW\YlVWL��

6XRPHVVD� RQ� YDLNHLGHQ� WUDXPDSHUlLVWHQ� VWUHVVLKlLUL|LGHQ� KRLWRRQ� SHUHKW\QHLWl�

HULNRLV\NVLN|LWl��MRLVVD�KRLWR�WDSDKWXX�DYRKRLWRQD��1lLWl�\NVLN|LWl�RYDW�PXXDQ�PXDVVD�

6XRPHVVD� NLGXWHWWXMHQ� NXQWRXWXV\NVLNN|� 'LDNRQLODLWRNVHOOD�� 9DLNHDVWD� MD� SLWNllQ�

MDWNXQHHVWD�376'�VWD�NlUVLYlW�WXOLVL�RKMDWD�SV\NLDWULVHHQ�HULNRLVKRLWRRQ���/|QQTYLVW�\P���

�����������

+RLGRQ� DLNDQD� PXLGHQ� SV\\NNLVWHQ� KlLUL|LGHQ� WXQQLVWDPLQHQ� RQ� WlUNHll�� (ULW\LVHVWL�

SV\NRWHUDSLDD�� MRND�NRKGLVWXX�376'�Q�KRLWDPLVHHQ�HL�YRLGD�K\|G\QWll��PLNlOL�KHQNLO|�

NlUVLL� PDVHQQXVWLODVWD� WDL� SlLKGHULLSSXYXXGHVWD�� 7lOODLVHW� PXXW� SV\\NNLVHW� KlLUL|W�

NDWVRWDDQ�KRLGROOLVHVWL�HQVLVLMDLVLNVL���/|QQTYLVW�\P�������������

/\K\WNHVWRLVLVVD� WUDXPDSHUlLVLVVl� VWUHVVLKlLUL|LVVl� RQ� NDWVRWWX� WHKRNNDLNVL�

NULLVLSV\NRWHUDSLD� MD� SV\NRG\QDDPLQHQ� O\K\WSV\NRWHUDSLD�� -RWNXW� I\VLDWULVHW�

NXQWRXWXVPXRGRW� RQ� WRGHWWX� P\|V� K\|G\OOLVHNVL� WRLSXPLVHOOH�� 7lOODLVLD� RQ� NHKLWHWW\�

WLHW\LOOH�SRWLODVMRXNRLOOH��HVLPHUNLNVL�NLGXWXNVHQ�XKUHLOOH���/|QQTYLVW�\P�����������������

.RJQLWLLYLV�EHKDYLRUDDOLQHQ� SV\NRWHUDSLD� RQ� WRGHWWX� ROHYDQ� WHKRNDV� MD� RQ� VDDWX K\YLl�

WXORNVLD�VHQ�KRLWRPXRGRLOOD�� MRQND�\KWHQl�RVDQD�RQ�KLOMDWWDLQHQ�XXGHOOHHQ�DOWLVWXPLQHQ�

WUDXPDDWWLVHOOH� NRNHPXNVHOOH�� 7DYDW�� MRLOOD� DOWLVWXV� WDSDKWXX� YRLYDW� ROOD� HVLPHUNLNVL�

PLHOLNXYDW�� PLHOOH\KW\PLl� WXRWWDYLHQ� lUV\NNHLGHQ� DYXOOD� WDL� HVLPHUNLNVL� PHQHPlOOl�

WDSDKWXPDSDLNDOOH��MRVVD�WUDXPDDWWLQHQ�NRNHPXV�RQ�V\QW\Q\W��3DLNDQ�SllOOH�VXRVLWHOODDQ�

NXLWHQNLQ�PHQHYlQ� \KGHVVl� WHUDSHXWLQ� NDQVVD�� $OWLVWXPLVHQ� \KWH\GHVVl� MlVHQQHWllQ�

LOPHQHYLl� WXQQHUHDNWLRWD� MD� HULODLVLD� RLUHKHUNN\\WWl� YlKHQWlYLl� UHQWRXWXVWHNQLLNRLWD��

7DYRLWWHHQD� RQ�� HWWl� UXQVDDQ� KDUMRLWWHOXQ� DYXOOD� YlOWWlPLVRLUHLOX� KLOMDOOHHQ� KlYLll� MD�

N\HWllQ�KDOOLWVHPDDQ�DKGLVWXQHLVXXWWD���/|QQTYLVW�\P��������������

.XWHQ� DNXXWLQ� VWUHVVLKlLUL|Q� NRKGDOOD�� WXOHH� P\|V� 376'� �Q� KRLGRVVD� OllNHKRLWR�

WRLVVLMDLVHQD��/llNHKRLWR�VDDWWDD�NXLWHQNLQ�ROOD�K\|G\OOLQHQ�QLLOOH�KHQNLO|LOOH��MRWND�NRNHYDW�

YRLPDNDVWD� RLUHLOXD� MD� VHQ� NDXWWD� WRLPLQWDN\Y\Q� MDWNXYDD� DOHQHPLVWD�� HLYlWNl� S\VW\�

DNWLLYLVHHQ�SV\NRWHUDSLDDQ�HQQHQ�NXLQ�VDDGDDQ�OLHYLWHWW\l�SDKLPSLD�RLUHLWD�OllNHKRLGRQ�

DYXVWXNVHOOD�� (QQHQ� OllNHKRLGRQ� DORLWXVWD� RQ� WlUNHll� NHUWRD� OllNHKRLGRQ� WDYRLWWHHW��
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1LLOOl�HL�S\ULWl�VDPPXWWDPDDQ�WDL�NLHOWlPllQ�NRHWWXD��YDDQ�OLVlWl�RLUHLGHQ�KDOOLQWDD��MRWWD�

KHQNLO|�S\VW\LVL�WHNHPllQ�SV\\NNLVWl�W\|Wl���/|QQTYLVW�\P�����������������

/llNHKRLGRVVD� HQVLVLMDLVLD� RYDW� PDVHQQXVOllNNHHW� HULWRWHQ� 665,� ±OllNNHHW� HOL�

VHURWRQLLQLQ� WDNDLVLQRWRQ� HVWlMlW�� 1lLGHQ� WHKRNNXXWWD� 376'�Q KRLGRVVD� RQ� PXXDQ�

PXDVVD�WXWNLWWX�NRUNHDWDVRLVWHQ�OXPHNRQWUROORLWXMHQ�WXWNLPXVWHQ�DYXOOD��.XQ�OllNHKRLWR�

RQ� DORLWHWWX�� WDYRLWHWDDQ� OllNNHLGHQ� UHDOLVWLQHQ� KRLWRYDVWH� DLNDLVLQWDDQ� NXXGHVWD�

NDKGHNVDQ�YLLNRQ�NXOXWWXD��0LWl� WXOHH�EHQWVRGLDWVHSLLQHLKLQ��HL�QLLWl�VXRVLWHOOD�376'�Q�

KRLGRVVDNDDQ� VHQ� ULLSSXYXXVULVNLQ� YXRNVL�� 1LLWl� YRLGDDQ� VXRVLWHOOD� Nl\WHWWlYlQ� YDLQ�

VDWXQQDLVHVWL� WDUYLWWDHVVD� WDL O\K\WDLNDLVHVWL�� $QWLSV\NRRWLW� NXWHQ� ULVSHULGRQL� WDL�

RODQWVDSLLQL�HLYlW�P\|VNllQ�\OHHQVl�NXXOX�WUDXPDSHUlLVHQ�VWUHVVLKlLUL|Q�KRLWRRQ��PXWWD�

RVD�QLLVWl�VDDWWDD�OLHYLWWll�YDLNHDD�RLUHLOXD��<OHHQVl�WlOO|LQ�KHQNLO|OOl�RQ�P\|V�MRNLQ�PXX�

VDPDQDLNDLQHQ� SV\NRRWWLQHQ� KlLUL|� WDL� YRLPDNDVWD� DJJUHVVLLYLVXXWWD�� /LVlNVL�

GLVVRVLDWLLYLVWHQ�WDNDXPDRLUHLGHQ�KRLGRVVD�HSLOHSVLDOllNNHHW�VDDWWDYDW�ROOD�K\|G\OOLVLl��

0LNlOL� KRLGRVVD� Nl\WHWllQ� SV\NRRVL� WDL� HSLOHSVLDOllNNHLWl�� NXXOXX� KHQNLO|�

HULNRLVVDLUDDQKRLWRRQ� WDL� YlKLQWllQ RQ NRQVXOWRLWDYD� HULNRLVOllNlULl�� .DLNNL� HGHOOl�

NXYDWXW� OllNHU\KPlW� NRVNHYDW� DLNXLVLD�� /DSVLOOH� MD� QXRULOOH� RQ� RPDW� KRLWRVXRVLWXNVHW��

�/|QQTYLVW�\P�����������������

/llNHKRLGRQ�MD�SV\NRWHUDSLDQ�OLVlNVL�VXRVLWHOODDQ��HWWl�WUDXPDSHUlLVHVWl�VWUHVVLKlLUL|VWl�

NlUVLYl�KHQNLO|�SDODLVL�PDKGROOLVLPPDQ�SLDQ�W\|K|Q�WDL�PXXKXQ�WUDXPDDWWLVWD�NRNHPXVWD�

HGHOWlYllQ�WRLPLQWDDQ��7lPl�WXOLVL�KXRPLRLGD�MR�DNXXWLQ�VWUHVVLKlLUL|Q�YDLKHHVVD��VLOOl�

VDLUDVORPD� HGLVWll� YlOWWlPLVRLUHLOXD�� 7\|K|Q� WDL� PXXKXQ� WRLPLQWDDQ� SDODDPLQHQ�

WDSDKWXX DVWHLWWDLQ� HLNl� Wl\WWl� SDQRVWXVWD� HGHOO\WHWl� KHWL�� -RVNXV� NXLWHQNLQ�

WUDXPDDWWLVHVVD�WDSDKWXPDVVD�PXRGRVWXQHHW�I\\VLVHW�WUDXPDW�MD�YDPPDW�YRLYDW�SLWNLWWll�

W\|K|Q� SDODDPLVWD� MD� VDPDOOD� P\|V� SV\\NNLVHQ� W\|N\Y\Q� SDODXWXPLVWD�� 7lOO|LQ�

HVLPHUNLNVL� RQ� PDKGROOLVWD�� HWWl� WUDXPDSHUlLQHQ� VWUHVVLKlLUL|� MRKWDD� K\YLQ� SLWNllQ�

W\|N\Y\WW|P\\WHHQ�� +RLGRQ� OLVlNVL� RQ� WlUNHll� RWWDD� VHOYLOOH� P\|V� PDKGROOLVXXGHW�

PXXWWDD� W\|WHKWlYLl�VHNl�PDKGROOLVXXGHW�XXGHOOHHQ�NRXOXWWDXWXPLVHHQ��/|QQTYLVW� \P��

���������������

��� 'LVVRVLDWLLYLQHQ�RLUHLOX

'LVVRVLDDWLR� WDUNRLWWDD� HURWWXPLVWD�� KDMRDPLVWD� WDL� SDWRORJLVHQD� PllULWHOPlQl�

SV\NLDWULDVVD�VH�WDUNRLWWDD�KHQNLO|Q�N\Y\WW|P\\WWl�\KGLVWll�PXLVWRW��WXQWHHW��WLHWRLVXXGHQ�

VHNl� LGHQWLWHHWLQ� NRNRQDLVXXGHNVL� �+XWWXQHQ� ������� 'LVVRVLDWLLYLQHQ� KlLUL|� RQ� QLLQ�
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VDQRWWX� VRSHXWXPLVUHDNWLR� K\YLQYRLQWLD� MD� WDVDSDLQRD� XKNDDYDDQ� WUDXPDDWWLVHHQ�

NRNHPXNVHHQ��,OPDQ�WlWl�UHDNWLRWD�VDDWWDLVL�WUDXPDQ�NRKGDQQXW�KHQNLO|Q�WRLPLQWD�MRKWDD�

LWVHPXUKDDQ� WDL� PXXKXQ� HSlRQQLVWXQHHVHHQ� UDWNDLVX\ULW\NVHHQ�� 'LVVRVLDDWLR� RQ�

WDYDOODDQ� VLLV� HUllQODLQHQ�DLNDOLVl� MD� DQWDD�PDKGROOLVXXGHQ�RWWDD� OLVll� KDUNLQWD�DLNDD�

HQQHQ� UHDNWLRWD�� -RVNXV� WlWl� DLNDOLVll� YRL� RSSLD� K\|G\QWlPllQ� HQQHQ� RORWLODQ�

URPDKWDPLVWD�� PXWWD� NXQ� WXQQHUHDNWLR� WXOHH�� VH� YRL� ROOD� QLLQ� VXXUL�� HWWl� WRLPLQWDN\N\�

ODPDDQWXX�NRNRQDDQ�WLHW\NVL�DLNDD���/|QQTYLVW�\P������� �����

'LVVRVLDWLLYLVHW�KlLUL|W�MD�RLUHLOX�YRLGDDQ�\PPlUWll�P\|V�WRLVHOOD�WDYDOOD��9RLGDDQ�DMDWHOOD��

HWWl� VH� RQ� WUDXPDDWWLVWHQ� WDSDKWXPLHQ� MD� VLWl� PXLVWXWWDYLHQ� lUV\NNHLGHQ� UHDNWLR��

5HDNWLRVVD KHQNLO|�PXXWWXX�WDL�\ULWWll�PXXWWXD�WLODDQ��MRVVD�KlQ�RQ�ROOXW�DONXSHUlLVHVVl�

WUDXPDDWWLVHVVD�NRNHPXNVHVVDDQ��7lOO|LQ�RLUHLGHQ� OXRQQH� ULLSSXX�VLLWl��PLNl�KHQNLO|Q�

SHUVRRQDQ� WXQQH�HOlPlQ�RVD�PLVVlNLQ� WLODQWHHVVD�DNWLYRLWXX��1lLWl�SHUVRRQDQ� WXQQH�

HOlPlQ� RVLD� RYDW� PXXDQ� PXDVVD� SHONllYl�� SXROXVWDYD�� DOLVWXYD� MD� MlKPHWW\Yl��

�+XWWXQHQ��������(VLPHUNLNVL�ODSVXXGHVVD�WUDXPDQ�NRKGDQQXW�DLNXLQHQ�YRL�GLVVRVLDDWLR�

RLUHLOOD�VLWHQ��HWWl�PXXWWXX�WDL�S\UNLL�PXXWWXPDDQ�VDPDDQ�WLODDQ��NXLQ� ODSVHQD�RQ�ROOXW��

7lPl� YRL� LOPHWl� HVLPHUNLNVL�� HWWl� DLNXLQHQ� ´SXKXX ODSVHQ� llQHOOl´�� 7lPlQ� UHDNWLRQ�

NDXWWD� \PPlUUHWW\Ql� GLVVRVLDDWLR�RLUHLOX� HL� ROH� \NVLWWlLVLl� RLUHLWD� YDDQ� WUDXPDDWWLVHQ�

NRNHPXNVHQ�Nl\QQLVWlPlQ�SHUVRRQDQ�WLODDQ�OLLWW\YLl�RLUHLOXD��+XWWXQHQ��������9DLNHLGHQ�

GLVVRVLDDWLRKlLUL|LGHQ� MD� RLUHLOXQ� WDXVWDOOD� RQ� XVHLPPLWHQ� ODSVXXGHQ� MD� QXRUXXGHQ�

WUDXPDDWWLVHW�NRNHPXNVHW��1lLWl�WDSDKWXPLD�YRLYDW�ROOD�PXXDQ�PXDVVD�WRLVWXYD�YlNLYDOWD�

WDL�VHNVXDDOLQHQ�K\YlNVLNl\WW|�

1RLQ� SXROHW� DLNXLVYlHVW|VWl� RQ� MRVVDLQ� YDLKHHVVD� HOlPllQVl� NRNHQXW� \NVLWWlLVLl�

HSlWRGHOOLVHNVL�MD�YLHUDDNVL�WXQWHPLVHQ�HOL�GHSHUVRQDOLVDDWLR��RLUHLWD��1lPl�RLUHLOXW�RYDW�

HWHQNLQ�HVLLQW\QHHW� VWUHVVLWLODQWHLVVD�� -D� OLVlNVL� RLUHLOXD�HVLLQW\\�QRLQ� MRND�NROPDQQHOOD�

KHQNLO|OOl�� NXND� RQ� NRNHQXW� XKNDDYDQ� WLODQWHHQ�� 'HSHUVRQDOLVDDWLR� ±RLUHLOXD� HVLLQW\\�

P\|V� QRLQ� ��� SURVHQWLOOD� SV\NLDWULVHHQ� VDLUDDODKRLWRRQ� WXOHYLVWD� KHQNLO|LVWl�� 1lLVWl�

\NVLWWlLVWl� RLUHLVWD� HL� NXLWHQNDDQ� VHXUDD� VXRUDDQ� GLVVRVLDDWLRKlLUL|� GLDJQRRVLD��

�/|QQTYLVW�\P�������������

<NVLWWlLVHW�RLUHHW�HLYlW�WDUNRLWD�VXRUDDQ�GLVVRVLDWLLYLVWD�KlLUL|Wl��(VLPHUNLNVL�DNXXWLVVD�MD�

WUDXPDSHUlLVHVVl� VWUHVVLKlLUL|VVl� HVLLQW\\� \NVLWWlLVLl� GLVVRVLDDWLR�RLUHLWD��

'LVVRVLDWLLYLVHQ�RLUHLOXQ�YXRNVL�RQ�PDKGROOLVWD�VDDGD�PXLWD�SV\NLDWULVLD�GLDJQRRVHMD��VLOOl�

RLUHHW� RYDW� PRQLQDLVHW�� 2LUHNXYDXV� YRL� VRSLD� PXXDQ� PXDVVD� NDNVLVXXQWDLVHHQ�

PLHOLDODKlLUL||Q�� PDVHQQXNVHHQ�� VNLWVRIUHQLDDQ�� SlLKGHULLSSXYXXWHHQ�� V\|PLV� WDL�

SDNNR�RLUHLVWHQ�KlLUL||Q��-RWHQ�RQ�WlUNHll�NHVNLWW\l�MD�KXRPLRLGD�RLUHLGHQ�OLVlNVL�P\|V�
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KHQNLO|Q� HOlPlQKLVWRULD� MD� PDKGROOLVWHQ� WUDXPRMHQ� WXQQLVWDPLQHQ�� 9DUVLQDLVHQ�

GLVVRVLDDWLRKlLUL|Q�RLUHLOX�RQ�QLLQ�YRLPDNDVWD��HWWl�VH�KDOOLWVHH�HOlPll�MD�WRLPLQWDN\N\l��

�/|QQTYLVW�\P�������������

'LVVRVLDWLLYLVHQ� KlLUL|Q� RLUHLOX� RQ� XVHLPPLWHQ� lNLOOLVWl� MD� WLODSlLVWl��PXWWD�P\|V� K\YLQ�

GUDPDDWWLVWD���/DXHUPD��������2LUHLWD�RYDW�PXXDQ�PXDVVD�DPQHVLD�HOL�SV\NRJHHQLQHQ�

PXLVWLQPHQHW\V�� GHSHUVRQDOLVDDWLR� HOL� RPDQ� LWVHQVl� WXQWHPLQHQ� YLHUDDQD� WDL� RXWRQD��

GHUHDOLVDDWLR�HOL� WXWWXMHQ�WDL�\PSlULVW|Q�NRNHPLQHQ�YLHUDDQD�WDL�RXWRQD��DMDQ� MD�SDLNDQ�

WDMXQ�NDGRWWDPLQHQ�VHNl�KDYDLQWRMHQ�YllULVW\PLQHQ��/LVlNVL�YRL�ROOD�YDLNHXNVLD�HURWWDD�

PLHOLNXYLD� WRGHOOLVXXGHVWD� VHNl� HVLLQW\l� QlN|� MD� NXXORKDUKRMD�� �+XWWXQHQ� ��������

$PQHVLD� RLUHLOX� YRL� LOPHWl� HVLPHUNLNVL�PXLVWLDXNNRLQD� MD� QLLGHQ�PXLVWDPDWWRPXXWHQD��

2PDQ� LGHQWLWHHWWLLQ� OLLWW\YlW�RLUHHW�YRLYDW�ROOD�PXXDQ�PXDVVD� WXQQH�VLLWl��HWWl�KHQNLO|Q�

VLVlOOl�RQ�NDNVL�SHUVRRQDD�HOL�KHQNLO|� WXQWHH�ROHYDQVD�PH�PXRGRVVD�� �5DQWDQHQ�\P��

�������'LVVRVLDDWLR� RLUHLOX�YRL�HVLLQW\l�MRVNXV�P\|V�I\\VLVLQl�RLUHLQD�NXWHQ�NRXULVWXNVLQD��

OLKDVWHQ� Q\NLPLVHQl�� llQHQ� NDWRDPLVHQD� WDL� VHQ� KlLUL|LQl�� WXQQRWWRPXXWHQD� VHNl�

HULODLVLQD� VlUN\LQl� MD� NLSXLQD�� 0XLWD� VRPDDWWLVLD� RLUHLWD� VDDWWDD� ROOD� P\|V�

UXRDQVXODWXVYDLNHXGHW�� SDNRQRPDLVHW� OLLNNHHW�� KDOYDXVRLUHHW�� XXSXPXV� MD� XQLKlLUL|W��

�5DQWDQHQ�\P���������'LVVRVLDDWLR�YRL�DLKHXWWDD�P\|V�DLVWLKlLUL|LWl�NXWHQ�VRNHXWWD� WDL�

MRSD� S\|UW\PLVWl�� �+XWWXQHQ� ������� 'LVVRVLDDWLR� RLUHLOXXQ� OLLWW\\� P\|V� WDSDKWXPLHQ�

DVHWWDPLQHQ� N\VHHQDODLVLNVL�� +HQNLO|� VDDWWDD� SRKWLD�� HWWl� WDSDKWXLYDWNR� SDKDW� DVLDW�

RLNHDVWL� YDL� ROLNR� NDLNNL� YDLQ� NXYLWWHOXD�� 1lPl� VRPDDWWLVHW� RLUHHW�� MRLKLQ� HL� O|\G\�

OllNHWLHWHHOOLVWl�V\\Wl�WDL�YRLPDNNDDW�SV\\NNLVHW�RLUHHW��NXWHQ�DLVWLKDUKDW�WDL�DPQHVLD�RYDW�

GLVVRVLDDWLRQ�\OHLVHPSLl�RLUHLWD���$QQH�6XRNDV�&XQOLIIH�	��2QQR�9DQ�'HU�+DUW�������

'LVVRVLDDWLR�RLUHLGHQ�LOPDDQWXHVVD�WRLVWXYDVWL�MD�KDQNDORLWWDPDVVD MRNDSlLYlLVWl�HOlPll�

VXRVLWHOODDQ� KHQNLO|Q� KDNHXWXYDQ� OlKLWXOHYDLVXXGHVVD� OllNlULLQ�� 1lLQ� S\VW\WllQ�P\|V�

SRLVVXONHPDDQ� PDKGROOLVHW� I\\VLVHW� VDLUDXGHW�� �/|QQTYLVW� 	� +HQULNVVRQ� �������

8VHLPPLWHQ� KHQNLO|Q� KRLWRRQ� KDNHXWXPLVHQ� V\\Ql� YRLYDW� PXXDQ� PXDVVD� YDNDYD

PDVHQQXV��DKGLVWXQHLVXXV��SDULVXKGHYDLNHXGHW��KDUKDW�MD�llQLHQ�NXXOHPLQHQ��+HQNLO|l�

KDDVWDWHOOHVVD�YDNDYDVWD�WUDXPDDWWLVHVWD�WDXVWDVWD�MD�GLVVRVLDDWLRKlLUL|VWl�YLLWWHLWl�DQWDD�

P\|V�VH��HWWl�KHQNLO|�RQ�W\|HOlPlVVl�HULWWlLQ�WRLPLQWDN\N\LQHQ�PXWWD�KHQNLO|NRKWDLQHQ�

HOlPl�RQ�NDRRWWLQHQ��/LVlNVL�RLUHLVWD�NlUVLYl�RQ�PDKGROOLVHVWL�Wl\VLQ�N\Y\W|Q�PXLVWDPDDQ�

WUDXPDDWWLVWD� NRNHPXVWD� MD� VHQ� WDSDKWXPLD�� 2LUHLOHYD� VDDWWDD� NXYDWD� NRNHPXNVLDDQ�

VLWHQ��HWWl�VH�VDDWWDD�NXXORVWDD�VLOWl��NXLQ�KlQ�NHUWRLVL�MRQNXQ�WRLVHQ�KHQNLO|Q�HOlPlVWl��

'LVVRVLDDWLR� RLUHLOXVWD� NlUVLYl� KHQNLO|� VDDWWDD� ROOD� P\|V� KlPPlVW\Q\W� MD� KlQHQ� RQ�

YDLNHD� NXYDWD� WXQWHPDDQVD� MD� WLODDQVD�� 7lPl� YDLNHXWWDD� RLUHLGHQ� WXQQLVWDPLVWD�
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SHUXVWHUYH\GHQKXROORVVD�MD�SV\NLDWULVHVVD�KRLGRVVD���6XRNDV�&XQOLIIH�	��2QQR�9DQ�'HU

+DUW��������2Q�P\|V�WlUNHll�WHKGl�GLVVRVLDDWLRKlLUL|VWl�NlUVLYlOOH�KHQNLO|OOH�VHOYlNVL��

HWWHL�N\VH�ROH�PLHOLVDLUDXGHVWD�WDL�HWHQHYlVWl�DLYRVDLUDXGHVWD��/|QQTYLVW�\P�������������

'LVVRVLDDWLRKlLUL|� RLUHLOXD� YRLGDDQ� KRLWDD� P\|V� OllNNHHOOLVHVWL�� (WHQNLQ�

GHSHUVRQDOLVDDWLR�RLUHLGHQ� NRKGDOOD� DKGLVWXVWD� YRLGDDQ� KRLWDD� OllNNHLGHQ� DYXOOD��

<OHHQVl�WlVVl�NRKWDD�KHQNLO|Q�UDXKRLWWDPLQHQ�WDSDKWXX�HSlVSHVLILVLOOl�VHGDWLLYHLOOD�HOL�

UDXKRLWWDYLOOD� OllNNHLOOl��0\|V� EHQWVRGLDWVHSLLQLW� Nl\YlW� OLHYLWWlPllQ�DKGLVWXVWD��0LNlOL�

WLODQQH�RQ�SLWNLWW\Q\W��VDDWWDD�VHURWRQLLQLQ�WDNDLVLQRWRQ�HVWlYLVWl� OllNNHLVWl�ROOD�K\|W\l��

�/|QQTYLVW�\P�������������

9DLNHLGHQ� MD�SLWNllQ� MDWNXQHLGHQ�GLVVRVLDDWLR�RLUHLGHQ� W\|VWlPLQHQ�YDDWLL� XVHLPPLWHQ�

SLWNlMlQWHLVLl� MD�WLKHLWl�SV\NR� WDL� WUDXPDWHUDSLD�WDSDDPLVLD��1lLWl�WHUDSLDPXRWRMD�RYDW�

PXXDQ�PXDVVD� U\KPlWHUDSLD��SV\NRDQDO\\VL��SHUKHWHUDSLD��NRJQLWLLYLQHQ�SV\NRWHUDSLD�

VHNl� Nl\WWl\W\PLVWHUDSLD�� �/|QQTYLVW� \P�� ������ ������ 7HUDSLDQ� MD� P\|V� LWVHKRLGRQ�

WDYRLWWHHQD� RQ� DVWHLWWDLQ� SURVHVVRLGD� MD� NRKGDWD� RLUHLWD� \OOlSLWlYLl� WXQQHPXLVWRMD�

SV\\NNHHOOH� VLHGHWWlYllQ� PXRWRRQ� LOPDQ� HWWl� KHQNLO|� NRNHH� SDNRWWDYDD� WDUYHWWD�

GLVVRVLRLGD�QH��'LVVRVLDDWLR�RLUHLOXD�YRLGDDQ�P\|V�KRLWDD�LWVH�K\|G\QWlPlOOl�PRQLQDLVLD�

UHQWRXWXVNHLQRMD� MD� WUDXPDDWWLVWHQ� NRNHPXVWHQ� DLKHXWWDPLHQ� WXQQHPXLVWRMHQ�

NRKWDDPLVHOOD�UHQWRXWXQHHVVD�WXQQHWLODVVD��<NVL�LWVHKRLWRNHLQR�RQ�P\|V�NlVLWHOOl�NLSHLWl�

PXLVWRMD� RPDDQ� WDKWLLQ� DVWHLWWDLQ� \KGHVVl� KDOXNNDDQ� P\|WlHOlYlQ� OlKHLVHQ� NDQVVD��

�+XWWXQHQ�������
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� 0$$+$1088772�-$�.2728780,1(1

����0DDKDQPXXWWR�6XRPHVVD�MD�7XUXQ�VHXGXOOD

0DDKDQPXXWWDMDOOD WDUNRLWHWDDQ� \OHHQVl 6XRPHHQ�PXXWWDQXWWD� XONRPDDQ� NDQVDODLVWD��

MROOD� RQ� DLNRPXV DVXD� PDDVVD� SLGHPSllQ WDL� S\V\YlVWL� 0DDKDQPXXWWDMDOOD� YRLGDDQ�

MRLVVDLQ�\KWH\NVLVVl�WDUNRLWWD P\|V�VHOODLVWD�KHQNLO|l��MRND�RQ�V\QW\Q\W�6XRPHVVD��PXWWD�

MRQND� YDQKHPPDW� WDL� WRLQHQ� YDQKHPPLVWD� RQ� PXXWWDQXW� 6XRPHHQ�� 3XKXWDDQ� QLLQ�

VDQRWXVWD WRLVHQ�VXNXSROYHQ�PDDKDQPXXWWDMDVWD� �9lHVW|OLLWWR�������

3DNRODLQHQ WDDV� RQ� <.�Q�� <KGLVW\QHHW� .DQVDNXQQDW� SDNRODLVVRSLPXNVHQ� PXNDDQ�

KHQNLO|�� MROOD� RQ� SHUXVWHOWX� DLKH� SHOlWl� WXOHYDQVD YDLQRWXNVL� NRWLPDDVVDDQ�� 6RWD��

OXRQQRQNDWDVWURIL� WDL� N|\K\\V� HLYlW ROH� VRSLPXNVHQ� PllULWHOPlQ� PXNDLVHVWL V\\�

SDNRODLVXXWHHQ��6XRPHVVD�NXWVXWDDQ�SDNRODLVLNVL�P\|V�VHOODLVLD�KHQNLO|LWl�� MRWND�RYDW�

VDDQHHW� MllGl� PDDKDQ� VXRMHOXQ� WDUSHHQ� YXRNVL� WDL� KXPDQLWllULVLVWl� V\LVWl��

.LLQWL|SDNRODLQHQ WDDV RQ�KHQNLO|��MROOD�RQ�<.�Q�P\|QWlPl�SDNRODLVDVHPD�MD�MRND�NXXOXX�

YDVWDDQRWWDYDQ�PDDQ�SDNRODLVNLLQWL||Q� �9lHVW|OLLWWR�������

9lHVW|OLLWRQ�WLHWRMHQ�PXNDDQ�PDDKDQPXXWWR�RQ�6XRPHVVD�VXKWHHOOLVHQ�KLGDVWD�PXLKLQ�

OlQVLPDLKLQ� YHUUDWWXQD�� 6XRPHVVD� PDDKDQPXXWWR� RQ� NllQW\Q\W� W\|SHUlLVHVWl�

SDNRODLVSHUlLVHNVL������OXYXOOH�WXOWDHVVD�������OXYXOOD�VXRPHHQ�WXOL�NHVNLPllULQ�������

KHQNHl� YXRVLWWDLQ�� 9XRVLHQ� ���������� DLNDQD� 6XRPHHQ� RQ� VDDSXQXW� QRLQ� ������

KHQNHl� YXRVLWWDLQ�� 9XRQQD� ����� 6XRPHVVD� ROL� ������� XONRPDDODLVWD�� WlPl�

RQ �� 6XRPHQ�YlHVW|VWl���9lHVW|OLLWWR�������

6XRPHVVD� PDDKDQPXXWWDMDW� RYDW� NHVNLWW\QHHW VXXULPSLLQ� NDXSXQNHLKLQ��

0DDKDQPXXWWDMLVWD ��� DVXX�6XRPHQ�N\PPHQHQ�LVRLPPDQ�NDXSXQJLQ�DOXHHOOD��(QLWHQ�

PDDKDQPXXWWDMLD�DVXX�+HOVLQJLQ�DOXHHOOD�� MRQND�YlHVW|VWl����� RQ�PDDKDQPXXWWDMLD��

7XUXVVD�PDDKDQPXXWWDMLD�RQ����� YlHVW|VWl��2KHVVD�HVLWHW\W�WLHGRW�RYDW�YXRGHOWD�������

�9lHVW|OLLWWR�������

0DDKDQPXXWWDMLHQ� LNl� WXR� P\|V� PXXWRVWD� 6XRPHQ� YlHVW|Q�

LNlUDNHQWHHVHHQ� 0DDKDQPXXWWDMLD RQ�VXKWHHVVD�HQHPPlQ�VHNl ������YXRWLDLGHQ�HWWl�
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������YXRWLDLGHQ� LNlU\KPLl�� 6XRPHQ� NDQVDODLVHW� WDDV� SXROHVWDDQ� KDOOLWVHYDW� \OL� ���

YXRWLDLGHQ�LNlU\KPll���9lHVW|OLLWWR�������

9lHVW|OLLWRQ� PXNDDQ� YXRQQD� ����� VXXULQ� V\\� PDDKDQPXXWROOH� ROL (8�

SHUXVWHLQHQ PDDKDQPXXWWR�� YDSDD� OLLNNXYXXV� VLVlOWll� W\|Q�� RSLVNHOXQ� WDL� SHUKHVLWHHQ�

YXRNVL� WDSDKWXYDQ� PXXWRQ� (8�PDLVVD�� MRND� NDWWDD� NDLNNLDDQ ��� PDDKDQPXXWRVWD��

7RLVHNVL� \OHLVLQ� PDDKDQPXXWRQ� V\\� RQ SHUKHVLGHSHUXVWDLQHQ�� MRWD�

RQ ��� PDDKDQPXXWRVWD�� 2SLVNHOXQ� YXRNVL� PDDKDQ� PXXWWDD ��� MD� W\|Q� YXRNVL�

���� ��� 0DDKDQPXXWWDMLVWD� WXOHH KXPDQLWllULVLQ� SHUXVWHLQ�� 9XRQQD� �����

KXPDQLWllULVLQ�SHUXVWHLQ�6XRPHHQ�VDDSXL������KHQNLO|l�MD������PDDKDQPXXWWDMDD�WXOL�

SHUKHVLWHHQ�SHUXVWHHOOD���9lHVW|OLLWWR�������

����.RWRXWWDPLQHQ�MD�NRWRXWXPLQHQ

.RWRXWWDPLVHNVL� NDWVRWDDQ YLUDQRPDLVWRLPHQSLWHHW� MRLOOD� S\ULWllQ� HGLVWlPllQ� \NVLO|Q�

NRWRXWXPLVWD��1lLWl�NHLQRMD�RYDW�PXXQ�PXDVVD�K\YLQYRLQQLQ��WHUYH\GHQ��NRXOXWXNVHQ�MD�

W\|OOLV\\GHQ� OLVllPLQHQ�� .RWRXWXPLQHQ� RQ� NDNVLVXXQWDLQHQ� SURVHVVL�� MROOD� WDYRLWHOODDQ�

VLWl�� HWWl� PDDKDQPXXWWDMD� NRNHH� LWVHQVl� Wl\VLYDOWDLVHQD� \KWHLVNXQQDQ� MlVHQHQl��

7DYRLWWHHQD� NRWRXWXPLVSURVHVVLVVD� RQ� VH�� HWWl� PDDKDQPXXWWDMD� RPDNVXX� XXGHVVD�

NRWLPDDVVD� WDUYLWWDYLD� WDLWRMD� MD� WLHWRMD�� 1lLGHQ� WLHWRMHQ� MD� WDLWRMHQ� DYXOOD�

PDDKDQPXXWWDMDOOD� RQ� SDUHPPDW� PDKGROOLVXXGHW� RVDOOLVWXD� \KWHLVNXQWDDQ�

DNWLLYLVHPPLQ� �7HUYH\GHQ�MD�K\YLQYRLQQLQ�ODLWRV�������

.RWRXWXPLQHQ� RQ� PRQLWDKRLQHQ� SURVHVVL�� MRND� SLWll� VLVlOOllQ� XXVLLQ� DVLRLKLQ� MD�

WRLPLQWDWDSRLKLQ� WXWXVWXPLVWD� VHNl�YDQKDQ� MD� WXWXQ� MlWWlPLVWl��7DVDSDLQRQ� O|\WlPLQHQ�

NDKGHQ�NXOWWXXULQ�YlOLOOl� YDLNXWWDD�ROHQQDLVHVWL�PDDKDQPXXWWDMDQ�K\YLQYRLQWLLQ��$OXVVD�

WRLYH�VRSHXWXD�XXWHHQ�NXOWWXXULLQ�RQ�\OHHQVl�VXXUL��WlPl YRL�NHVWll�XVHDPPDQ�YXRGHQ��

0LNlOL� VRVLRHNRQRPLVHW� V\\W� HLYlW� WXRWD� RQJHOPLD�� SDLQRWWXX� PLHOHQNLLQWR�

XVHLQ DVXLQPDDQ WDSRLKLQ�� NLHOHHQ� MD� NXOWWXXULLQ� VHNl� WRLPLQWDPDOOHLKLQ��

<VWlY\\VVXKWHLGHQ� VROPLPLVHOOD� YDOWDYlHVW||Q� WXQWXLVL� ROHYDQ� SRVLWLLYLQHQ�

YDLNXWXV� 9DVWD� NXQ� PDDKDQPXXWWDMD� RQ� DVHWWXQXW� MD� HQVLPPlLQHQ� YDLKH� RQ� RKL��

YDKYLVWXX� DNNXOWXUDDWLRRQ� OLLWW\Yl� VWUHVVL� MD� YLHUDDQWXPLVHQ� WXQQH�� $NNXOWXUDDWLROOD�
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WDUNRLWHWDDQ� PXXWRVSURVHVVLD�� MRND� DONDD� \NVLO|LGHQ� MD� U\KPLHQ� YlOLOOl� HUL� NXOWWXXULHQ�

MlVHQWHQ� NRQWDNWLLQ� WXOHPLVHVWD�� 7lVVl� MDWNXYDVVD� NRQWDNWLVVD� PROHPPDW� RVDSXROHW��

VHNl�\NVLO|�MD�U\KPl�PXXWWXYDW� �$OLWROSSD�1LLWDPR��)nJHO�	�6llYlOl��������������

3V\NRORJL� -RKQ� %HUU\Q� PDOOLQ� PXNDDQ� DNNXOWXUDDWLRSURVHVVL� YRLGDDQ� MDNDD� QHOMllQ�

HULODLVHHQ� DNNXOWXUDDWLRVWUDWHJLDDQ�� DVVLPLODDWLRRQ��

VHSDUDDWLRRQ� LQWHUJDDWLRRQ MD PDUJLQDOLVDDWLRRQ�� $VVLPLODDWLROOD� WDUNRLWHWDDQ� LKPLVHQ�

OXRSXPLVWD� RPDVWD NXOWWXXUL�LGHQWLWHHWLVWllQ�� 7lOO|LQ� \NVLO|Q� HQVLVLMDLQHQ� WDYRLWH� RQ�

VXODXWXD�YDOWDYlHVW||Q�MD�RPDOOD�NXOWWXXULWDXVWDOOD�HL�ROH�PHUNLW\VWl��6HSDUDDWLR�RQ�WDDV�

LQWHJUDDWLRQ�YDVWDNRKWD��MROORLQ�\NVLO|�KDOXDD�SLWll�NLLQQL�RPDVWD�NXOWWXXUL�LGHQWLWHHWLVWllQ�

MD� WRLPLD� HULOOllQ� YDOWDYlHVW|VWl�� ,QWHJUDDWLRVVD� \NVLO|� KDOXDD� WXWXVWXD� MD� WXOOD� RVDNVL�

YDOWDNXOWWXXULD��PXWWD�VlLO\WWll�P\|V�RPDD�NXOWWXXULDDQ� 0DUJLQDOLVDDWLRVVD WDDV�RQ�N\VH�

V\UMl\W\PLVHVWl��WlOO|LQ�\NVLO|�HL�NRH�KDOXD�NLLQQLWW\l�YDOWDNXOWWXXULLQ��PXWWD�HL�P\|VNllQ�

KDOXD� VlLO\WWll� RPDD� NXOWWXXULDDQ�� 7RLPLQWDWDYDW� YRLYDW� YDLKGHOOD� DMDQ� MD� WLODQWHHQ�

PXNDDQ�� \NVLO|� HL� YlOWWlPlWWl� Nl\Wl� YDLQ� \KWl� QlLVWl� DNNXOWXUDDWLRVWUDWHJLRLVWD��

7XWNLPXVWHQ� PXNDDQ� PDDKDQPXXWWDMLHQ� DNNXOWXUDDWLRVWUDWHJLDW� Ql\WWlLVLYlW� P\|V�

HUL\W\YlQ� HOlPlQDOXHLGHQ� PXNDDQ�� 8VHLQ� RPD� NXOWWXXUL� Ql\WWl\W\\� YDKYHPPLQ�

\NVLW\LVHOlPlVVl�NXLQ�HVLPHUNLNVL�W\|SDLNDOOD���$OLWROSSD�1LLWDPR�\P���������������

$LNXLQHQ�PDDKDQPXXWWDMD�RPDD�WXOOHVVDDQ�PHQQHLV\\GHQ�MD�VHQ�MlWWlPlW�MlOMHW��+lQ�RQ�

NDVYDQXW� NRWLPDDQVD� NXOWWXXULQ� SLLULVVl� MD� PDKGROOLVHVWL� RSLVNHOOXW� MD� NRXOXWWDXWXQXW�

NRWLPDDVVDDQ��2PDNVXWWX�NRWLPDDQ�NXOWWXXUL�SLWll�VLVlOOllQ�\KWHLV|Q�DUYRW��HOlPlQWDYDW�

MD� XVNRPXNVHW�� 7lPlQ� SRKMDQ� \PSlULOOH� UDNHQWXX� MRNDSlLYlLQHQ� HOlPl�� 1lPl� DUYRW��

HOlPlQWDYDW�MD�XVNRPXNVHW�RYDW�QLLQ�WDYDQRPDLVLD��HWWl�HPPH�NLLQQLWl�QLLKLQ�KXRPLRLWD�

HQQHQ� NXLQ� DVHWXPPH� LWVHOOHPPH� YLHUDDVHHQ NXOWWXXULLQ� MD� \PSlULVW||Q� �$OLWROSSD�

1LLWDPR�\P���������������

(URW NRQNUHWLVRLWXYDW� NXQ� ROODDQ� YXRURYDLNXWXNVHVVD� NDQWDYlHVW|Q� NDQVVD��

0DDKDQPXXWWDMD� YRL� NRNHD�� HWWl� KlQHQ� WRLPLQWDWDSDDQVD� HL� \PPlUUHWl� WDL�

NDQWDYlHVW||Q� NXXOXYD� YRL� ROHWWDD� PDDKDQPXXWWDMDQ� MR� RPDNVXQHHQ� XXGHW�

WRLPLQWDWDYDW�� 7lOODLVLD� WLODQWHLWD� RYDW� HVLPHUNLNVL�� YLUDVWRLVVD� WDL� WHUYH\GHQKXROORVVD�

DVLRLPLQHQ�� .XOWWXXULHURW� WXOHYDW� HVLOOH� P\|V� \NVLW\LVHOlPlVVl�� 0DDKDQPXXWWDMDQ�

YRLGDDQ� ROHWWDD� RVDDYDQ� WRLPLD� YDOWDYlHVW|Q� WDYRLQ� WDL� PDDKDQPXXWWDMD� YRL� NRNHD��

HWWl KlQHQ� NXOWWXXUL�LGHQWLWHHWWLQVl� HL� KHUlWl� NLLQQRVWXVWD� YDOWDYlHVW|VVl� �$OLWROSSD�

1LLWDPR�\P���������������
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$LNXLVWHQ�PDDKDQPXXWWDMLHQ� U\KPllQ� NXXOXX� HULODLVLD� LKPLVLl�� 7RLVHW� RYDW� VDDSXQHHW�

PDDKDQ�HVLPHUNLNVL�SDNRODLVHQD� WDL� WRLVHW�SHUKHVLWHLGHQ�YXRNVL��0\|V� W\|� MD�RSLVNHOX�

VDDWWDYDW� ROOD� WDXVWDOOD�� .RWRXWXPLVSURVHVVLLQ� YDLNXWWDD P\|V VH�� QlNHHN|�

PDDKDQPXXWWDMD 6XRPHQ� S\V\YlQl� DVXLQSDLNNDQD� YDL� RQNR� KlQ� ROHVNHOHPDVVD�

PDDVVD� YDLQ� MRQNLQ WLHW\Q DMDQMDNVRQ� DMDQ� /\K\HPPlQ DMDQMDNVRQ� ROHLOHYD� YRL� NRNHD�

NRWRXWXPLVHQ�PHUNLW\NVHWW|PlNVL� �$OLWROSSD�1LLWDPR�$��\P���������������

3DNRODLVHW� RYDW� U\KPlQl� PDDKDQPXXWWDMLVWD� KDDVWDYLQ�� 7XWNLPXNVLVVD� RQ� HVLWHWW\�

Ql\WW|l�VLOOH��HWWl�SDNRODLVWHQ�PLHOHQWHUYH\V�ROLVL�KHLNRPSDD�PXLKLQ�PDDKDQPXXWWDMLLQ�

QlKGHQ� VHNl� YDOWDYlHVW||Q� YHUUDWHQ�� 3DNRODLVHW� RYDW� XVHLQ� MRXWXQHHW� HURRQ�

OlKLPPlLVLVWllQ�MD�SHUKHHVWllQ��6XRPHHQ�SllV\l�RQ�XVHLQ�P\|V�HGHOWlQ\W�SDNRPDWND�

MD� SLWNl� DLND� SDNRODLVOHLUHLOOl�� 7UDXPDDWWLVHW� NRNHPXNVHW� RYDW� \OHLVLPSLl� SDNRODLVWHQ�

NHVNXXGHVVD�� +H� RYDW� XVHLQ� MRXWXQHHW� NHVNHOOH� VRWLD�� VHNl� NRNHQHHW� YlNLYDOWDD� MD�

PDKGROOLVHVWL�NLGXWXVWD��1lPl�NRNHPXNVHW�MlWWlYlW�SDNRODLVHHQ�SLWNlDLNDLVHW�WDL�LNXLVHW�

MlOMHW��+DDVWDYD�WDXVWD�P\|V�XVHLQ�YDLNHXWWDD�NRWRXWXPLVWD��3DNRODLVHOOD�RQ�XVHLQ�P\|V�

KXROL� NRWLPDDKDQ� MllQHLVWl� OlKHLVLVWl� MD� SHUKHHQMlVHQLVWl�� +HLOOl RQ� PRQHVWL� SDOMRQ�

WUDXPDDWWLVLD� NRNHPXNVLD�� MRLGHQ� SV\\NNLQHQ� YDLNXWXV� QlN\\ SLWNllQ� WDL� YRL� WXOOD� HVLLQ�

YDVWD�YXRVLHQ�NXOXWWXD��7UDXPDQ�YDLNXWXNVHW�NRVNHYDW�\NVLO|Q�NDXWWD�NRNR�SHUKHWWl� MD�

YRLYDW� YDLNXWWDD� P\|V� WXOHYLLQ� VXNXSROYLLQ�� 0LNlOL� WUDXPDDWWLVWHQ� NRNHPXVWHQ�

VHXUDXNVLQD�NHKLWW\YLl�WUDXPDRLUHLWD�HL� ODVNHWD��RQ�SDNRODLVWHQ�PLHOHQWHUYH\VRQJHOPDW�

NLUMRODDMXXGHOWDDQ�VDPDD�OXRNNDD�NXLQ�YDOWDYlHVW|Q� �$OLWROSSD�1LLWDPR�$��\P�����������

����

��� 0DDKDQPXXWWR�SV\\NNLVHQl�SURVHVVLQD�MD�NULLVLQl

0DDKDQPXXWWR�WDL�SDNRODLVXXV�RQ�DLQD�SV\\NNLQHQ�SURVHVVL��MRKRQ�YDLNXWWDYDW�XVHDW�HUL�

VHLNDW�� 9DLNXWWDYLD� WHNLM|LWl� RYDW� PXXQ� PXDVVD� ODSVXXGHQ� NRNHPXNVHW� MD� VLWl� NDXWWD�

SHUVRRQDOOLVXXGHQ� NHKLWW\PLQHQ� MD� RQJHOPDUDWNDLVXWDLGRW�� 0\|V� WDXVWDWHNLM|LOOl�� NXWHQ�

LNl��VXNXSXROL��HWQLQHQ�VHNl�XVNRQQROOLQHQ�WDXVWD��NRWLPDDQ�NXOWWXXUL��VRVLRHNRQRPLQHQ�

DVHPD��NRXOXWXV�� W\|� MD�\KWHLVNXQQDOOLVHW� RORVXKWHHW�� RQ�PHUNLW\VWl��0XXWWRRQ�YRL� ROOD�

XVHLWD� V\LWl� MD� VH� RQNR� N\VHHVVl� YDSDDHKWRLQHQ� PXXWWR� YDL� SDNRODLVXXV� YDLNXWWDYDW�



��

785.8�81,9(56,7<�2)�$33/,('�6&,(1&(6�7+(6,6�_�,ODQR��3DWWRQ�	�5LQQH

ROHQQDLVHVWL�� 0\|V� PDKGROOLVHW� WUDXPDDWWLVHW� NRNHPXNVHW� MD� HSlYDUPXXV� VHNl�

WXUYDSDLNDQ�RGRWWDPLQHQ�YDLNXWWDYDW�SURVHVVLLQ� �%UHPHU�	�+DDYLNNR��������������

0DDKDQPXXWWR� SV\\NNLVHQl� SURVHVVLQD� YRL� P\|V� NULLVL\W\l�� 0DDKDQPXXWWDMD� RQ�

NDVYDQXW�WLHWW\\Q�NXOWWXXULLQ�MD�WXOWDHVVD�XXWHHQ�PDDKDQ�MD�XXGHQ�NXOWWXXULQ�SLLULLQ�KlYLll�

NDLNNL� DXWRPDDWWLQHQ� WLHWR� MD� WDLWR�� 8XGHVVD� NXOWWXXULVVD� WRLPLPLQHQ� RQ� SV\\NNLVHVWL�

HULWWlLQ� NXRUPLWWDYDD�� NXQ� MRXWXX� RSHWHOOD� XXGHOOHHQ� VHOYL\W\PLVHQ� VWUDWHJLDW� MD� SRKWLD�

RVDDNR�WRLPLD�RLNHLQ��7XONLQWDYLUKHLWl�WXOHH�KHOSRVWL�MD�WlPl�YRL�MRKWDD�WXQWHHVHHQ��HWWl�

WXOHH�YllULQ�NRKGHOOXNVL�WDL�HL�WHUYHWXOOHHNVL��9DOWDRVD�PDDKDQPXXWWDMLVWD�VHOYL\W\\�K\YLQ��

PXWWD�RVDQ�NRKGDOOD�PDDKDQPXXWWRSURVHVVL�YRL�NULLVL\W\l�MD�VKRNNLYDLKH�VDDWWDD�VDDGD�

DONXQVD�SLHQHVWl�\NVLWWlLVHVWl�WDSDKWXPDVWD� �%UHPHU�\P���������������

6KRNNLYDLKH� NHKLWW\\� PDDKDQPXXWWRYDLKHHVVD� \OHHQVl� KLWDDVWL� XXGHVVD� PDDVVD� MD�

MRVNXV� WHUYH\GHQKXROORQ� DPPDWWLKHQNLO|Q� RQ� YDLNHD� \PPlUWll�� HWWl� LKPLQHQ� RQ�

VKRNLVVD��YDLNND�PLWllQ�VXXUWD�PHQHW\VWl�HL�ROLVL�WDSDKWXQXW��7XOHH�NXLWHQNLQ�\PPlUWll��

HWWl� PDDKDQPXXWRVVD� LKPLQHQ� PHQHWWll� SDOMRQ� MD� WlVVl� WLODQWHHVVD� SXKXWDDQ�

WUDXPDDWWLVHVWD�NULLVLVWl� �%UHPHU�\P���������������

0DDKDQPXXWWR�VLVlOWll�DOXVVD�SDOMRQ�LQQRVWXVWD�MD�NLLWROOLVXXWWD��MROORLQ�PDDKDQPXXWWDMDQ�

WRLYHHW� MD� RGRWXNVHW� RYDW� NRUNHDOOD�� 7lVVl� WLODQWHHVVD� XXWWD� NXOWWXXULD� HL� NRHWD�

KlLULWVHYlQl� YDDQ� OlKLQQl� NLHKWRYDQD�� 0DDKDQPXXWWDMD� WRLYRR� QRSHDD� VXODXWXPLVWD�

NXOWWXXULLQ� MD� RQ� WlVVl� YDLKHHVVD� DNWLLYLQHQ� MD� HQHUJLQHQ�� $MDWXNVHW� VLLWl�� NXLQND� DVLDW�

MlUMHVW\YlW��YRLYDW�SDLNRLQ�ROOD�K\YLQNLQ�HSlUHDOLVWLVLD��6\UMl\W\PLVHQ�HKNlLVHPLVHNVL�ROLVL�

K\Yl�� HWWl� YDVWDDQRWWDYD� \KWHLVNXQWD� ROLVL� WXNHQD� PDKGROOLVLPPDQ� QRSHDVWL�

PDDKDQPXXWRQ�MlONHHQ� �%UHPHU�\P���������������

+DYDLQQRW�XXGHVWD�\KWHLVNXQQDVWD�DONDYDW�ROOD�UHDOLVWLVHPSLD�KHWNHQ�ROHVNHOXQ�MlONHHQ��

7lVVl� YDLKHHVVD� RQ� MR� KLHPDQ� RSLWWX� NLHOWl�� NXOWWXXULD� MD� PDDKDQPXXWWDMD� DONDD�

\PPlUWll�XXGHQ�NXOWWXXULQ�K\YLHQ�SXROLHQ�OLVlNVL�P\|V�KXRQRMD�SXROLD��0DDKDQPXXWWDMD�

YRL� MRXWXD� HVLPHUNLNVL� V\UMLQQlQ� NRKWHHNVL� MD� KXRPDWD�� HWWl� HL� ROHNDDQ� WHUYHWXOOXW��

.RXOXWXNVHQ� MD� W\|HOlPlQ� SLLULLQ� SllV\� RQ� KLGDVWD� MD� WRLYHLGHQ� MD� PDKGROOLVXXNVLHQ�

ULVWLULLWD� WXOHH� UHDOLVWLVHPPDNVL�� 7XOLMD� VDDWWDD� P\|V� NRNHD� YDLNHXWWD� WXQWHD�

RORDDQ NRWRLVDNVL� NXQ� LKPLVWHQ� WDSRMHQ� MD� VRVLDDOLVHQ� YXRURYDLNXWXNVHQ� KDYDLQQRLQWL�

SDOMDVWDD� P\|V� SLLUWHLWl�� MRWND� VDDWWDYDW� ROOD� HSlPLHOO\WWlYLl�� 7lVVl� UHDNWLRYDLKHHVVD�

LVRLPSDQD�WXQWHHQD�RQ�SHWW\P\V� �%UHPHU�\P���������������
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5HDNWLRYDLKHHVVD� RPD� WDDNVH� MlWHWW\� NRWLPDD� DONDD� WXQWXD� MlOOHHQ� K\YlOWl� MD� XXVL�

DVXLQSDLNND� Ql\WWl\W\\� KXRQRQD�� 0DDKDQPXXWWDMD� VDDWWDD� DONDD� P\|V� SRKWLD� RQNR�

PDDKDQPXXWWR� NDQQDWWDYDD�� 3XROXVWXVNHLQRQD� WlVVl� WLODQWHHVVD� SLQWDDQ� QRXVHH�

UHJUHVVLR��0DDKDQPXXWWDMD�HL�S\VW\�DVHPDQVD�YXRNVL�KRLWDPDDQ�RPLD�DVLRLWDDQ�HLNl�

N\NHQH� LOPDLVHPDDQ� LWVHllQ�� 7DYDOOLVLD� SXROXVWXVNHLQRQRMD� WlVVl� YDLKHHVVD� RYDW�

NLHOWlPLQHQ�MD�HULVWlPLQHQ��2PDW�YDLNHDW�NRNHPXNVHW�HULVWHWllQ�SRLV�RPLVWD�WXQWHLVWD��

7lOO|LQ� NXXOLMDQ� RQ� YDLNHD� \PPlUWll�� HWWl� SRWLODV� SXKXX� RPLVWD� NRNHPXNVLVWDDQ��

3URMHNWLR�RQ�P\|V�XVHLQ�Nl\WHWW\�SXROXVWXVPHNDQLVPL��7lOO|LQ�PDDKDQPXXWWDMD�VLLUWll�

KXRQRQ� RORQ� V\\Q� SRLV� LWVHVWllQ� MD� XXVL� NRWLPDD� QlKGllQ� NDLNHQ� SDKDQ� DONXQD� MD�

NRHWDDQ��HWWl�MRV�XXVL�NRWLPDD�ROLVL�HULODLQHQ��NDLNNL�ROLVL�SDUHPPLQ���%UHPHU�\P��������

�������

5HDNWLRYDLKHHVVD� RQ� P\|V� XVHLQ� QlKWlYLVVl� SDVVLLYLVXXWWD�� 7lOO|LQ� PDDKDQPXXWWDMD�

HULVWll�LWVHQVl�XXGHVWD�NXOWWXXULVWD�MD�NRNHH�MDNVDPDWWRPXXWWD��0\|V�\OLDNWLLYLVXXWWD�YRL�

LOPHWl�� 0DDKDQPXXWWDMD� VDDWWDD� HVLPHUNLNVL� DVLRLGD� SlLYLWWlLQ� HUL� YLUDVWRLVVD�

WLHGXVWHOHPDVVD� DVLRLGHQVD� HWHQHPLVWl�� $NWLLYLVXXGHQ� ULQQDOOD� VDDWWDD� XVHLQ� HVLLQW\l�

P\|V�lUW\QHLV\\WWl�MD�DJJUHVVLLYLVXXWWD��1lPl�WXQWHHW�YRLGDDQ�NRNHD�K\YLQ�YRLPDNNDLQD�

MD� N\N\� KLOOLWl� LWVHllQ� YRL� ROOD� YDLNHDD�� 0RQL� PDDKDQPXXWWDMD�� YDUVLQNLQ� SDNRODLQHQ��

NRNHH�P\|V�V\\OOLV\\WWl��6\\OOLV\\WWl�DLKHXWWDD�XVHLQ�NRWLPDDKDQ�MllQHHW�OlKHLVHW�MD�KXROL�

KHLVWl��8VHLQ�PDDKDQPXXWWDMD�HWVLL�WHUYH\VDVHPDOWD�DSXD�SV\NRVRPDDWWLVLLQ�RLUHLVLLQ�MD�

SV\\NNLQHQ�KXRQRYRLQWLVXXV�NRHWDDQ�SHORWWDYDQD��0RQL�VDDWWDD�ROOD�NXOWWXXULVWD�� MRVVD�

SV\\NNLQHQ� VDLUDXV� Ql\WWl\W\\� K\YLQ� PXVWDYDONRLVHQD�� RQ� MRNR� WHUYH� WDL� KXOOX� MD�

YlOLPXRWRMD� HL� WXQQHWD�� -RLOODNLQ� PDDKDQPXXWWDMLOOD� UHDNWLRYDLKH� VDDWWDD� PXXWWXD�

PDVHQQXNVHNVL��DKGLVWXQHLVXXGHNVL�MD�DSDWLDNVL��3DLNRLQ�UHDNWLRYDLKHHVHHQ�MXXWXWDDQ��

PLNl� MRKWDD� HOlPllQ� UDVNDLWWHQ� WXQWHLGHQ� YXRULVWRUDGDOOD�� +HOSRWWDYDNVL� WHNLMlNVL�

PXRGRVWXX�WLHWR�VLLWl��HWWl�NLHOWHLVHW�WXQWHHW�RYDW�QRUPDDOL�RVD�VRSHXWXPLVSURVHVVLD��QlLQ�

YRL�VLLUW\l�HOlPlVVl�HWHHQSlLQ� �%UHPHU�\P���������������

.XQ�PDDKDQPXXWWRNULLVLVVl�SllVWllQ�NRUMDDPLVYDLKHHVHHQ�YRLGDDQ� WRGHWD��HWWl�PRQL�

NRNHH�PDDKDQPXXWWRNULLVLQ�HOLQLNlLVHQl��6DDWWDD�NXLWHQNLQ�PHQQl�SLWNLl�DLNRMD�QLLQ��HWWl�

RPDD PDDKDQPXXWWDMXXWWDDQ HL�HGHV�PXLVWD��3URVHVVLQ�VLLUW\PlYDLKH�RQ�XVHLQ�HSlVHOYl�

MD�SURVHVVL�YDLKWHOHH�UHDNWLRYDLKHHQ�MD�W\|VNHQWHO\YDLKHHQ�YlOLOOl��7lOO|LQ�YRLGDDQ�SXKXD�

VLLUW\Pl� WDL� WUDQVLWLRYDLKHHVWD�� +LOMDOOHHQ� DONDD� NXLWHQNLQ� UDNHQWXD� SRVLWLLYLVHPSL�

VXXQWDXWXPLQHQ� WXOHYDLVXXWHHQ�� 0DDKDQPXXWWDMD� DONDD� QlKGl� SRVLWLLYLVHPSLD� DVLRLWD�
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XXGHVVD� NRWLPDDVVDDQ� MD� NRNHH� VHOYL\W\PLVHQ� YDLNHXNVLVWD� KXROLPDWWD� ROHYDQ�

PDKGROOLVWD��7lOO|LQ�P\|V�XVNDOOXV�SllW|NVHVWl�PDDKDQ�MllPLVHQ�VXKWHHQ�YDKYLVWXX�MD�

PDDKDQPXXWWDMD� DONDD� VLMRLWWDD� WXQWHLWD� MD� DMDWXNVLD� S\V\YLLQ� DVLRLKLQ�� NXWHQ�

\VWlY\\VVXKWHLVLLQ�MD�S\V\YllQ�DVXQWRRQ� 7lVVl�YDLKHHVVD�PDDKDQPXXWWDMD�RVDD�P\|V�

OXRSXD�HQWLVHVWl�MD�VXUUD�PHQHW\NVLllQ� �%UHPHU�\P���������������

6HXUDDYDNVL� DONDD� XXGHOOHHQ� RULHQWRLWXPLVYDLKH�� MROORLQ� DOHWDDQ� KXRPDWD�

PDDKDQPXXWRQ�P\|QWHLVHW�SXROHW��0DDKDQPXXWWDMDQ�HOlPlVVl�RQ�NDNVL�NXOWWXXULD��MRWND�

KlQ� KDOOLWVHH�� .DKGHQ� NXOWWXXULQ� NDQVVD� HOlPLQHQ� Ql\WWl\W\\� ULNNDXWHQD� MD� XXVLQD�

PDKGROOLVXXNVLQD��0RQL�NRNHH�WlPlQ VHOYL\W\PLVNRNHPXNVHQ YRLPDDQQXWWDYDQD�MD�VDD�

VLLWl� YDUPXXWWD��1\W� HOlPl�DONDD� SDODXWXD� MD� LKPLQHQ�RQ� OXRSXQXW� NULLVLVWl� MD� HOlPll�

YlULWWlYlW�Q\W�WDYDOOLVHW�LORW��VXUXW�MD�W\\QH\V���%UHPHU�/��\P���������������

��� 3DNRODLVXXV

3DNRODLQHQ RQ� XONRPDDODLQHQ�� MROOD� RQ� DLKH� SHOlWl� MRXWXYDQVD� YDLQRWXNVL�

NDQVDODLVXXGHQ�� XVNRQQRQ�� DONXSHUlQ�� \KWHLVNXQQDOOLVHHQ� U\KPllQ� NXXOXPLVHQ� WDL�

SROLLWWLVHQ�NDQQDQ�YXRNVL��1lLGHQ�DLKHLGHQ�WXOHH�ROOD�SHUXVWHOWXMD��3DNRODLVDVHPDVVD�RQ�

KHQNLO|�� MROOH� YDOWLR� RQ� DQWDQXW� ROHVNHOXOXYDQ WDL� MRND� NDWVRWDDQ�

SDNRODLVHNVL <KGLVW\QHLGHQ� NDQVDNXQWLHQ� SDNRODLVMlUMHVW| 81+&5�Q� �7KH� 8QLWHG�

1DWLRQV�UHIXJHH�DJHQF\� WRLPHVWD���7LODVWRNHVNXV�������

3DNRODLVXXWHHQ OLLWW\\� PRQLD� WHNLM|LWl�� MRWND� YRLYDW� DOWLVWDD� SV\\NNLVWHQ� RLUHLGHQ�

SXKNHDPLVHOOH� VHNl� SDKHQHPLVHOOH�� 0RQL� SDNRODLVLVWD� RQ� NRNHQXW� MlUN\WWlYLl� MD�

WUDXPDWLVRLYLD� WDSDKWXPLD� HQWLVHVVl� NRWLPDVVDDQ�� .DLNNL� SDNRODLVHW� HLYlW� NXLWHQNDDQ�

YlOWWlPlWWl� ROH� SV\\NNLVHVWL� WUDXPDWLVRLWXQHLWD�� 8VHDVWL� NRWLPDDVVD� RQ� NRHWWX� VRWDD��

YlNLYDOWDD�� NLGXWXVWD�� VHNVXDDOLVWD� YlNLYDOWDD� WDL� YDQJLWVHPLVWD�� 0\|V� WUDXPDWLVRLYLHQ�

WHNLM|LGHQ� XKULNVL� MRXWXPLVHQ� OLVlNVL� RQ� XVHLQ MRXGXWWX� QlNHPllQ� SHUKHHQMlVHQLLQ� MD�

OlKHLVLLQ�NRKGLVWXYDD�YlNLYDOWDD� MD�NXROHPDD��6HNl� ODSVHW�HWWl�DLNXLVHW�RYDW� MRXWXQHHW�

QlLGHQ� WHNRMHQ� XKULNVL� MD� WRGLVWDMLNVL�� 6H� WUDXPDWLVRLWXXNR� MD� VDLUDVWXXNR� LKPLQHQ�

SV\\NNLVHVWL�� RQ� ULLSSXYDLVWD� WDSDKWXPLHQ� YRLPDNNXXGHVWD� MD� WRLVWXYXXGHVWD� VHNl�

KHQNLO|Q�VHOYL\W\PLVHQ�YRLPDYDURLVWD�MD�VDDGXVWD�WXHVWD��.RWLPDDVVD�NRHWWXMHQ�DVLRLGHQ�

OLVlNVL� P\|V� LWVH SDNHQHPLQHQ� NRWLPDDVWD� RQ� ULVNL� SV\\NNLVHOOH� K\YLQYRLQQLOOH��
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3DNRODLQHQ�RQ�XVHLQ�K\YLQ�HSlWLHWRLQHQ�WXOHYDVWD� MD�SDNRPDWNDDQ� LWVHVVllQ�YRL� OLLWW\l�

YDDUDOOLVLD��VWUHVVDDYLD�MD�WUDXPDWLVRLYLD�WHNLM|LWl�MD�WDSDKWXPLD� �&DVWDQHGD��0lNL�2SDV��

-RNHOD�� .LYL�� /lKWHHQPlNL�� 0LHWWLQHQ�� 1LHPLQHQ�� 6DQWDODKWL� 	� 3$/20$�

DVLDQWXQWLMDU\KPl��������������

6HNl� (XURRSDVVD� HWWl� 6XRPHVVD� RQ� KDYDLWWX�� HWWl� SDNRODLVLOOD�� MRWND� PXXWWDYDW�

OlQVLPDLKLQ�� PLHOHQWHUYH\VRQJHOPDW� RYDW� \OHLVHPSLl� NXLQ� YDOWDYlHVW|OOl�� 2VDOOD�

SDNRODLVU\KPLVWl� WlPl�NRURVWXX�� NXWHQ� /lKL�LGlVWl� SDHQQHLOOD��0LHOHQWHUYH\VKlLUL|LVWl�

\OHLVLPSLl� SDNRODLVWHQ� NHVNXXGHVVD� RYDW� WUDXPDSHUlLQHQ� VWUHVVLKlLUL|�� PXXW�

DKGLVWXQHLVXXVKlLUL|W� MD� PDVHQQXV�� 1RLQ ������ �� SDNRODLVLVWD� RQ� GLDJQRVRLWDYLD�

PLHOHQWHUYH\VKlLUL|LWl� MD� NOLLQLVHVWL� PHUNLW\NVHOOLVHVWL� RLUHLOHYLHQ� PllUl� RQ� WlWl�

KXRPDWWDYDVWL�VXXUHPSL���&DVWDQHGD��\P���������������
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� 0$$+$108877$-$7�7(59(<'(1+82//21�

$6,$..$,1$�

��� 0DDKDQPXXWWDMD�DVLDNNDDQD

9XRGHQ������ORSXVVD�6XRPHQ�YlHVW|VWl�VHLWVHPlQ�SURVHQWWLD��HOL���������KHQNHl��ROL�

XONRPDDODLVWD�V\QW\SHUll�ROHYLD�KHQNLO|LWl��9XRQQD������WXUYDSDLNDQKDNLMRLGHQ�PllUl�

(XURRSDVVD�ROL�HQQlW\VOXNHPLVVD�MD�WlOO|LQ�6XRPHVWD�WXUYDSDLNNDD�KDNL��������KHQNHl��

+HLGlQ� OLVlNVHHQ� 6XRPHHQ� WXOHH� NLLQWL|SDNRODLVLD� MD�PXLVWD� V\\VWl�PDDKDQ� S\UNLYLl��

MRLGHQ�RORVXKWHHW�NRWLPDDVVD�RYDW�HSlYDNDDW��3DNRODLVWLODQQH�PDDLOPDOOD�HL� MXXULNDDQ�

ROH� UDXKRLWWXQXW� MD� WlPlQ� P\|Wl� 6XRPHQNLQ� RQ� N\HWWlYl� WRLPLPDDQ� PXXWWXYLVVD�

WLODQWHLVVD�MD�YDVWDDPDDQ�PDDKDQ�PXXWWDYLHQ�WDUSHLVLLQ���&DVWDQHGD��\P���������������

(ULW\LVWLODQWHLVVD�� NXWHQ� SV\NLDWULVHW� RQJHOPDW�� DPPDWWLODLQHQ� NRKWDD� \Kl� XVHDPPLQ�

XVNRQQROWDDQ�� NXOWWXXULOWDDQ� MD HWQLVHOWl� WDXVWDOWDDQ�HULODLVLD� LKPLVLl��7RLVLD� NXOWWXXUHMD�

NRKGDWHVVD�VDDWWDD�W|UPlWl�HQQDNNROXXORLKLQ�MD�SHUXVWHHWWRPLLQ�\OHLVW\NVLLQ�MD�WlPl�WXOLVL�

WLHGRVWDD��.XQ�N\VHHVVl�RQ�NULLVLWLODQQH��WXOHH�S\UNLl�KXRPLRLPDDQ�DVLDNNDDQ�XVNRQWR�MD�

NXOWWXXUL��$VLDNNDDQ�HOlPlQWDSRMD�MD�WRLPLQWDHGHOO\W\NVLl�RQ��PDKGROOLVXXNVLHQ�PXNDDQ�

WXHWWDYD�XVNRQQRQYDSDXGHQ� MD�VXYDLWVHYXXGHQ�KHQJHVVl��(ULW\LVHQ�KDDYRLWWXYDLVHVVD�

DVHPDVVD� RYDW� PDDKDQPXXWWDMDW�� HULW\LVHVWL� SDNRODLVHW�� (UL� NXOWWXXULHQ� SLLULVVl�

HURDYDLVXXNVLD� LOPHQHH�HVLPHUNLNVL�PLHKHQ� MD�QDLVHQ� URROHLVVD�� VXNXSROYLHQ� YlOLVLVVl�

VXKWHLVVD� MD� NlVLW\NVHVVl� HOlPlVWl� MD� NXROHPDVWD�� (VWHHNVL� KRLGROOH� YRL� PXRGRVWXD�

YRLPDNNDDW�NXOWWXXULHQ�YlOLVHW�HURW���6RVLDDOL� MD�WHUYH\VPLQLVWHUL|�����������

1LLQ� VXRPDODLVWHQ� NXLQ� XONRPDDODLVWHQNLQ� YlHVW|WXWNLPXVWHQ� PXNDDQ�

PDDKDQPXXWWDMLOOD�� MD� HULW\LVHVWL� SDNRODLVLOOD�� RQ� PXXWD� YlHVW|l� HQHPPlQ�

PLHOHQWHUYH\VRQJHOPLD� MD� SV\\NNLVWl� WDDNNDD�� 6XRPHVVD� HL� WlOOl� KHWNHOOl� ROH�

\KWHQHYlLVWl� YDOWDNXQQDOOLVWD� OLQMDXVWD� PDDKDQPXXWWDMLHQ� MD� YDUVLQNLQ� SDNRODLVWHQ�

HKNlLVHYLHQ� MD� NRUMDDYLHQ� PLHOHQWHUYH\VSDOYHOXLGHQ� MlUMHVWlPLVHVWl�� $OXHHOOLVLD� HURMD�

LOPHQHH� PLHOHQWHUYH\GHQ� WXNHPLVHVVD�� RQJHOPLHQ� WXQQLVWDPLVHVVD� MD� KRLGRQ�

HULW\LVSLLUWHLVVl�� $PPDWWLODLVWHQ� NHVNXXGHVVD� NRHWDDQ�� HWWl� LQIRUPDDWLRWD� SDNRODLVW\|Q�

HULW\LVSLLUWHLVWl� MD�PLHOHQWHUYH\GHQ�HGLVWlPLVHVWl�WDUYLWDDQ�� �&DVWDQHGD��\P�����������

����
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.XOWWXXULVHQVLWLLYLV\\V� RQ� DPPDWWLODLVWHQ� WRLPLQQDVVD� WlUNHll� NDLNLOOD� DORLOOD��

.XOWWXXULVHQVLWLLYLV\\V� HL� YDDGL� HULODLVWHQ� NXOWWXXULHQ� \NVLW\LVNRKWLHQ� WXQWHPLVWD�� YDDQ�

DUYRVWXVWD� HULODLVWHQ� NXOWWXXULHQ� WDSRMHQ� MD� XVNRPXVWHQ� VXKWHHQ�� 3DNRODLVWDXVWDLVHQ�

DVLDNNDDQ� NDQVVD� W\|VNHQQHOOHVVl� RQ� WlUNHll� QRXGDWWDD� W\|WDYRLVVDDQ� HULW\LVWl�

MRXVWDYXXWWD� MD� NRNRQDLVYDOWDLVXXWWD�� 7lPl� PHUNLWVHH� DPPDWWLODLVHQ� RPLVWD�� WXWXLVWD�

W\|WDYRLVWD� SRLNNHDPLVWD� WDUYLWWDHVVD�� HULW\LVWl� \KWHLVW\|Wl� DPPDWWLODLVWHQ� YlOLOOl� MD�

SDOYHOXRKMDXNVHHQ�SDQRVWDPLVWD���&DVWDQHGD��\P���������������

3DNRODLVWHQ� NDQVVD� W\|VNHQQHOOHVVl� WDUYLWWDYLLQ� WDLWRLKLQ� MD� WDSRLKLQ�� NXWHQ� WXONLQ�

YlOLW\NVHOOl� NHVNXVWHOXXQ� MD� NRNRQDLVYDOWDLVXXWHHQ�� RSSLL� MD� WRWWXX� QRSHDVWL�� 7lPlQ�

OLVlNVL� YDDGLWDDQ� WXQWHPXVWD� PDDVVDRORVWDWXNVLVWD� MD� QLLKLQ� OLLWW\YLVWl� RLNHXNVLVWD�

SDOYHOXLGHQ� VDDQWLLQ�� 7lUNHll� RQ�� HWWl� DPPDWWLODLVHW� VDLVLYDW� UXQVDDVWL� NRXOXWXVWD��

W\|QRKMDXVWD�MD�PDKGROOLVXXGHQ�DPPDWWLODLVWHQ�YlOLVHHQ�\KWHLVW\|K|Q��(ULW\LVHQ�WlUNHLWl�

\KWHLVW\|NXPSSDQHLWD� RYDW� VHOODLVHW� NROOHJDW�� MRWND� WXQWHYDW� SDNRODLVNHQWlQ� W\|Wl� MD�

S\VW\YlW�QHXYRPDDQ�VHQ�HULW\LVSLLUWHLVVl��$PPDWWLODLVWHQ�ROLVL�P\|V�WlUNHll�\PPlUWll�

VLMDLVWUDXPDWLVRLWXPLVHQ�LOPL|� MD�WXQQLVWDD�LWVHVVllQ�PDKGROOLQHQ�P\|WlWXQWRXXSXPXV��

NXQ� NlVLWHOOllQ� UXQVDDVWL� DVLDNNDLGHQ� HOlPlQWLODQQHWWD� MD� YDLNHLWD� NRNHPXNVLD��

6XRPHVVD�RQ�SDOMRQ�DLKHHVHHQ�OLLWW\Yll�RVDDPLVWD��RQJHOPDQD�YDLQ�RQ�VH��HWWl�WLHWRD��

RVDDPLVWD� MD� \KWHLVW\|YHUNRVWRMD� HL� NRRUGLQRLGD� ULLWWlYlVWL�� MRWWD� WXNL� MD� RVDDPLQHQ�

OHYLlLVLYlW� NDLNLOOH� DPPDWWLODLVLOOH� MD� QlLQ� URKNDLVLVLYDW� DPPDWWLODLVLD� NRKWDDPDDQ�

W\|VVllQ�DVLDNNDLWD��MRLOOD�RQ�SDNRODLVWDXVWD��0DKGROOLVHW�\KGHQYHUWDLVHW�SDOYHOXW�ORSXOWD�

NDYHQWDLVLYDW�K\YLQYRLQWLHURMD�� MRWND�YlHVW|VVl�Q\W�YDOOLWVHYDW��7lKlQ� WDUNRLWXNVHHQ�RQ�

OXRWX� 3$/20$�NlVLNLUMD�� 3$/20$�NlVLNLUMD� RQ� 7HUYH\GHQ� MD� K\YLQYRLQQLQODLWRNVHQ�

MXONDLVHPD�NlVLNLUMD�SDNRODLVWHQ�PLHOHQWHUYH\GHQ� WXNHPLVHHQ�6XRPHVVD�� �&DVWDQHGD��

\P���������������

����0DDKDQPXXWWDMDW�7XUXQ�NDXSXQJLQ�XONRPDDODLVWRLPLVWRQ�DVLDNNDLQD

0DDKDQPXXWWDMDOOD� RQ� VDPD� RLNHXV� NXQQDOOLVHQ� WHUYH\GHQKXROORQ� SDOYHOXLKLQ�� NXLQ�

NDQWDYlHVW|OOlNLQ�� 7XUXQ� K\YLQYRLQWLWRLPLDODQ� SDOYHOXLWD� YRL� Nl\WWll�� PLNlOL� 7XUNX� RQ�

DVLDNNDDQ�NRWLNXQWD�MD�KlQ�RQ�YLUDOOLVHVWL�NLUMRLOOD�7XUXVVD���7XUXQ�NDXSXQNL�������

7XUXQ�NDXSXQJLQ�XONRPDDODLVWRLPLVWR�SDOYHOHH�PDDKDQPXXWWDMLD�� WXUYDSDLNDQ�KDNLMRLWD�

MD�SDNRODLVLD��8ONRPDDODLVWRLPLVWRQ� SDOYHOXLKLQ� NXXOXYDW� WHUYH\VSDOYHOXW� SDNRODLVLOOH� MD�

WXUYDSDLNDQKDNLMRLOOH�� 0DDKDQPXXWWDMLOOH� VXXQQDWWXMD� SDOYHOXLWD� RYDW� DLNXLV� MD�

ODSVLSHUKHLGHQ�VRVLDDOLW\|��ODVWHQVXRMHOXQ�DYRKXROWR�MD�WRLPHHQWXORWXNL��7HUYH\VSDOYHOXW�
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SLWlYlW�VLVlOOllQ�OllNlULQ��KRLWDMLHQ�MD�SV\NRORJLQ�SDOYHOXW�NDKGHQ�YXRGHQ�DMDQ��7lPlQ�

MlONHHQ� DVLDNDV� RKMDWDDQ� WDYDOOLVHOOH� WHUYH\VDVHPDOOH�� 8XGHQ� DVLDNNDDQ�

WHUYH\GHQKRLWDMD�NXWVXX�DLQD�HQVLNl\QQLOOH� MD�YDUDD�MDWNRDMDW� WDUSHHQ�PXNDDQ��+RLGRQ�

NLLUHHOOLV\\GHQ�XONRPDDODLVWRLPLVWRVVD�DUYLRL�VDLUDDQKRLWDMD��8ONRPDDODLVWRLPLVWR�RQ�DXNL�

YLUND�DLNDDQ�MD�DXNLRORDLNRMHQ�XONRSXROHOOD�WDL�NLLUHHOOLVLVVl�WDSDXNVLVVD�WXOHH�KDNHXWXD�

SlLY\VW\NVHHQ���7XUXQ�NDXSXQNL�������

����7UDXPDSHUlLVHVWL�RLUHLOHYLHQ�PDDKDQPXXWWDMLHQ�SHUXVWHUYH\GHQKXROORQ�KRLWRSRONX�

7XUXVVD

.XQ�SRWLODV�VLLUW\\�RPDOOH�WHUYH\VDVHPDOOH��DUYLRLGDDQ�VLHOOl�SRWLODDQ�PDKGROOLQHQ�KRLGRQ�

WDUYH�� 2PDOOD� WHUYH\VDVHPDOOD� VHXORWDDQ� MD� DUYLRLGDDQ� P\|V� PLHOHQWHUYH\VRQJHOPLD�

VHNl�KRLGHWDDQ�QLLWl��7DYDOOLVLPSLD�WHUYH\VDVHPDOOD�KRLGHWWDYLD�PLHOHQWHUYH\VRQJHOPLD�

RYDW� HOlPlQNULLVHLVWl� MRKWXYDW� RQJHOPDW�� SDQLLNNLKlLUL|� MD� PDVHQQXV�� 2PDOOD

WHUYH\VDVHPDOOD� OllNlUL� DUYLRL� SRWLODDQ� WLODQWHHQ� MD� WDUSHHQ� YDDWLHVVD� WHNHH� OlKHWWHHQ�

WHUYH\VDVHPLOOD� W\|VNHQWHOHYLHQ� HULNRLVVDLUDDQKRLWDMLHQ� YDVWDDQRWROOH��

SV\NRORJL\NVLNN||Q�WDL�SV\NLDWULVHHQ�HULNRLVVDLUDDQKRLWRRQ���7XUXQ�NDXSXQNL�������

9DUVLQDLV�6XRPHQ�VDLUDDQKRLWRSLLULVVl�7XUXQ�\OLRSLVWROOLVHOOD�NHVNXVVDLUDDODOOD�RQ�XVHLWD�

HUL� SV\NLDWULDQ� KRLWR\NVLN|LWl� HUL� WDUSHLGHQ� PXNDLVHVWL�� 3V\NLDWULVHW� HULNRLVDODW� RYDW�

MDNDDQWXQHHW� DLNXLVSV\NLDWULDDQ�� DNXXWWLSV\NLDWULDDQ�� ODVWHQ� SV\NLDWULDDQ��

PLHOLDODKlLUL|LKLQ�� QHXURSV\NLDWULDDQ�� QXRULVRSV\NLDWULDDQ�� SV\NRRVHLKLQ��

ULLSSXYXXVSV\NLDWULDDQ� MD� YDQKXVSV\NLDWULDDQ��2SLQQl\WHW\|Q� OLLWWHHQl� �/LLWH���� RQ� OLVWD�

9DUVLQDLVVXRPHQ�VDLUDDQKRLWRSLLULQ�SV\NLDWULDQ�\NVLN|LVWl���966+3�������

7UDXPDSHUlLVHVWL� RLUHLOHYDW� PDDKDQPXXWWDMDW� RKMDWDDQ� \OHHQVl� WDUSHHQ� PXNDDQ�

DLNXLVSV\NLDWULDQ� YDVWXXDOXHHOOH� WDL� NLLUHHOOLVHVVl� WDSDXNVHVVD� DNXXWWLSV\NLDWULDQ�

YDVWXXDOXHHOOH���966+3�������

����.ROPDQQHQ�VHNWRULQ�SDOYHOXW

3V\\NNLVHVWL� RLUHLOHYD�PDDKDQPXXWWDMD� YRL�P\|V� K\|W\l�PRQLVWD� NROPDQQHQ� VHNWRULQ�

SDOYHOXLVWD�� (ULODLVHW� RUJDQLVDDWLRW� MD� MlUMHVW|W� MlUMHVWlYlW� PLHOHQWHUYH\WWl� WXNHYLD�

SDOYHOXLWD�� QLLQ� NDLNLOOH�� NXLQ� P\|V� VXXQWDXWXHQ� PDDKDQPXXWWDMLLQ�� �7XUXQ� NDXSXQJLQ�

K\YLQYRLQWLWRLPLDOD�������
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10.<�Q��1XRUWHQ�0LHVWHQ�.ULVWLOOLQHQ�<KGLVW\V��VRVLDDOLSDOYHOXLOOD�RQ�PDDKDQPXXWWDMLOOH�

VXXQQDWWXMD�SDOYHOXLWD�� MRLVVD�S\ULWllQ�DQWDPDDQ�WXNHD�MD�RKMDXVWD�HOlPlQ�PXXWRV� MD�

RQJHOPDNRKGLVVD�\NVLO|� MD�SHUKHOlKW|LVHVWL���7XUXQ�NDXSXQJLQ�K\YLQYRLQWLWRLPLDOD�������

7XUXVVD� RQ� P\|V� WDUMROOD� XVHLWD PDWDODQ� N\QQ\NVHQ� SDOYHOXLWD�� MRLWD�

PLHOHQWHUYH\VNXQWRXWXMDW�WDL�SV\\NNLVHVWL�RLUHLOHYD�YRL�K\|G\QWll��1lPl�SDOYHOXW�SLWlYlW�

VLVlOOllQ�PXXQ�PXDVVD�SlLKWHLVWl�MD�V\UMLQQlVWl�YDSDLWD�NRKWDDPLVSDLNNRMD��RKMDXVWD�MD�

QHXYRQWDD� PLHOHQWHUYH\VNXQWRXWXMLOOH�� NXUVVHMD� MD� NRXOXWXNVLD�

PLHOHQWHUYH\VNXQWRXWXMLOOH��YHUWDLVWXNHD�MD�YHUWDLVU\KPLl��W\|SDLQRWWHLVWD�WRLPLQWDD�VHNl�

WXNHD�DUMHQ�KDOOLQWDDQ���7XUXQ�NDXSXQJLQ�K\YLQYRLQWLWRLPLDOD�������

.ULLVLWLODQWHLVVD� DSXD� VDD� PXXQ� PXDVVD� NULLVLU\KPLHQ� PXRGRVVD�� MRWND� DXWWDYDW�

NULLVLSXUXVVD� YlOLWW|PlVWL� WUDXPDDWWLVHQ� WDSDKWXPDQ� MlONHHQ�� NULLVLDSXD� U\KPl� MD�

\NVLO|PXRGRVVD�� VHNl� SXKHOLQNHVNXVWHOXQ� PXRGRVVD�� �7XUXQ� NDXSXQJLQ�

K\YLQYRLQWLWRLPLDOD�������

/LLWWHHQl� �/LLWH� ��� RQ� NRRQWL� 7XUXQ� DOXHHQ� NROPDQQHQ� VHNWRULQ� SDOYHOXLVWD�

PLHOHQWHUYH\VNXQWRXWXMLOOH��
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� 75$80$7,62,781((1�,+0,6(1�.2+7$$0,1(1

��� 7XUYDOOLQHQ�MD�OXRWWDPXNVHOOLQHQ�LOPDSLLUL�WUDXPDWLVRLWXQHHQ NRKWDDPLVHVVD

��9XRURYDLNXWXV� KRLWDMDQ� MD� SRWLODDQ� YlOLOOl� RQ� DLQD� DLQXWODDWXLQHQ�� HHWWLQHQ� MD�

NXOWWXXULVLGRQQDLQHQ�WDSDKWXPD������9LONPDQ�9DURQHQ ����

/XRWWDPXNVHOOLVWD� NRKWDDPLVWD� WXWNLHVVD� WLHW\W� WHHPDW� WXOLYDW� WRLVWXYLQD� HVLLQ��

WDVDYHUWDLVXXV��YXRURYDLNXWXVWDLGRW��DLWRXV��DYRLPXXV��

7DVDYHUWDLVXXV�NRKWDDPLVHVVD�WDUNRLWWDD��HWWl�PROHPPDW�RVDSXROHW�VHNl�W\|QWHNLMl�HWWl�

DVLDNDV�VXKWDXWXYDW� WRLVLLQVD� NXQQLRLWWDHQ� WlPlQ�RPDD�DVLDQWXQWLMXXWWD� WLHWW\Ml�DVLRLWD�

NRKWDDQ��$VLDNDV�RQ�RPLHQ�NRNHPXNVLHQVD�� WXQWHLGHQVD��HOlPlWDULQDQVD�DVLDQWXQWLMD��

$VLDNDV� WLHWll� SDUKDLWHQ� PLNl� KlQHOOH� WRLPLL�� /lKW|NRKGDQ� SHUXVWXHVVD� DVLDNNDDQ�

DVLDQWXQWLMXXWHHQ��W\|QWHNLMl�S\UNLL�ROHPDDQ�DVLDQWXQWLMD�VLLQl��PLWHQ�SHUHKW\l�DVLDNNDDQ�

WDSDDQ� DMDWHOOD�� 7\|QWHNLMlQ� YDVWXXOOD� RQ� O|\Wll� DVLDNNDDQ� KDYDLQQRW�� MRLWD� KH� YRLYDW�

K\|G\QWll�UDNHQWDHVVDDQ�LWVHOOHHQ�W\\G\WWlYlPSll�HOlPll��/LLWWHHQl���RSLQQl\WHW\|VVl�

RQ�YRLPDYDUDNHVNHLQHQ�PXLVWLOLVWD�NULLVLQ�NRKGDQQHHQ�KDDVWDWWHOXXQ��0XLVWLOLVWD�DXWWDD�

DXWWDMDD� RKMDDPDDQ� NHVNXVWHOXD� RQJHOPDOlKW|LVHVWl� SXKHHVWD� UDWNDLVXMHQ�

UDNHQWDPLVHHQ�� 7lPl� QlN\\� KXRPLRQ� NLLQQLWWlPLVHOOl� NRQNUHHWWLVLLQ� DVLRLKLQ�� 6DPDOOD�

DVLDNDV� OXR� XXGHQODLVLD� UDWNDLVXPDOOHMD� MD� OlKHVW\PLVWDSRMD� RQJHOPLQD� NRHWWXLKLQ�

DVLRLKLQ�� 2Q� KXRPDWWX�� NXQ� RQJHOPLD� MD� UDWNDLVXMD� OlKHVW\WllQ� DVLDNNDDQ�

YLLWHNHK\NVHVWl��DVLDNNDLGHQ�YDVWXVWXV� MD�PXXWRVYDVWDULQWD� ODNNDD�ROHPDVWD�RQJHOPD��

$VLDNDV�RKMDD�PLKLQ�DVLRLKLQ�NDLSDD�DSXD�MD�PLNl�NHLQR�WXQWXX�RLNHDOWD��HL�W\|QWHNLMl���'H�

-RQJ�	�%HUJ������������7\|QWHNLMlQ�DVLDQWXQWLMXXWHHQ�NXXOXX�HUL�SDOYHOXMHQ� WRLPLQQDQ�

WLHWlPLQHQ�MD�RKMDDPLQHQ�WDUYLWWDYDQ�OLVlWXHQ�SDULLQ�

7XQWHHW�RYDW�RVD�LKPLVHQ�YLHVWLQWll��1H�WXOHYDW�KDUYRLQ�LOPL�YHUEDDOLVHVWL��PXWWD�PHONHLQ�

DLQD� QRQYHUEDDOLVHVWL�� +RLWRW\|VVl� RQ� ROHHOOLVHQ� WlUNHll�� HWWl� W\|QWHNLMl� S\VW\\�

WXONLWVHPDDQ�DVLDNNDDQ�WXQQHWLORMD� MD�WDUNNDLOHPDDQ�WlPlQ�NHKROOLVWD�YLHVWLQWll��7lPl

YDDWLL� OlVQlRORD�MD�HPSDWLDN\N\l���9LNPDQ�9DURQHQ��������7UDXPDWLVRLWXQHHQ�SRWLODDQ�

NDQVVD�� MRND�NRNHH�VXXUWD�KlSHll��YRL�NHKROOLQHQ� MD�VDQDOOLQHQ�YLHVWL�ROOD�ULVWLULLGDVVD��

9LH�DLNDD��HQQHQ�NXLQ�DVLDNDV�RQ�YDOPLV�OXRWWDPDDQ�DXWWDMDDQ�MD�DYDXWXPDDQ�WUDXPDQ�

VLVlOO|VWl��7lUNHll�RQNLQ��HWWHL�WLHWRD�\ULWHWl�VDDGD�LKPLVHOWl�OLLDQ�QRSHDVWL��YDDQ�ROODDQ�

WLODQWHHVVD�UDXKDVVD��2Q�ROHHOOLVWD��HWWl�DVLDNDV�VDD�RKMDWD�NHVNXVWHOXQ�NXONXD�OLLWW\HQ�
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RPLLQ� WUDXPDNRNHPXNVLLQ�� 7lOO|LQ� YlOW\WllQ� OLLDQ� QRSHDOWD� HWHQHPLVHOWl�� 1RSHD�

HWHQHPLQHQ� VDDWWDD� MRKWDD� OLVllQW\QHHVHHQ� WXUYDWWRPXXGHQ� WXQWHHVHHQ� MD�

WUDXPDRLUHLGHQ�SDKHQHPLVHHQ���3DORVDDUL������������

+RLWRW\|QWHNLMlOOl�� MRND� W\|VNHQWHOHH WUDXPDDWWLVHQ� SRWLODDQ� NDQVVD�� RQ� ROWDYD� K\YlW�

YXRURYDLNXWXVWDLGRW�� 9XRURYDLNXWXVWDLWRLKLQ NXXOXX N\N\� DXWWDD�� $XWWDPLVHNVL�

OXRQQHKGLWDDQ�VH�OXRQQROOLQHQ�WDSD��MROOD�LKPLQHQ�LOPDLVHH�DUYRVWDYDQVD�WRLVHQ�LKPLVHQ�

NHUWRPXVWD� OlVQlROROODDQ�� \PPlUU\NVHOOl�� OlPP|OOl� MD� DNWLLYLVHOOD� NXXQWHOXOOD��

$NWLLYLVHVVD�NXXQWHOXVVD�W\|QWHNLMl N\V\\�N\V\P\NVLl��WRLVWDD�NHUWRPXVWD�RPLQ�VDQRLQ��

VHOYHQWll� MD� UHIOHNWRL� DVLDNNDDQ� NHUWRPXVWD�� 7\|QWHNLMlQ DNWLLYLVHVWL� NXXQWHOHPDOOD�

DVLDNNDDOOH� WXOHH� NXXOOXNVL� WXOHPLVHQ� WXQQH�� .XXOOXNVL� WXOHPLVHQ� WXQWHHVWD� WXOHH�

NRNHPXV�� HWWl W\|QWHNLMl DNWLLYLVHVWL� SURVHVVRL� KHLGlQ� WDULQDDQVD�� $NWLLYLQHQ� NXXQWHOX�

P\|V DXWWDD YlOWWlPllQ YllULQ\PPlUU\NVLl� OLVll�NHVNXVWHOXQ�GLDORJLVXXWWD�MD�OXR OLVll�

WLODD�DVLDNNDDQ�RPDOOH�SRKGLQQDOOH�DYRLPLOOD�N\V\P\NVLOOl���'H�-RQJ�	�%HUJ�����������

$YRLPXXV� RQ� ROHHOOLQHQ� RVD� DXWWDPLVW\|Wl�� $YRLPXXV� RQ� HULW\LVHQ� NRURVWXQHHVVD�

DVHPDVVD�� NXQ� NRKGDWDDQ� LKPLVLl�� MRLOOD� RQ� HUL� NXOWWXXULQHQ� WDXVWD�� 7\|QWHNLMlQ� RQ�

WlUNHll�ROOD�WLHWRLQHQ�RPLVWD�HQQDNNRNlVLW\NVHVWllQ�MD�DVHQWHHVWDDQ�PDDKDQPXXWWDMLD�

NRKWDDQ��(SlOXXORLVXXV��MlQQLWW\QHLV\\V�MD�SHONR�RYDW�WDUWWXYLD�VRVLDDOLVLVVD�WLODQWHLVVD��

7lPl�NRURVWXX��NXQ�PROHPPDW�RVDSXROHW�RYDW�XXGHVVD��KHUNlVVl�WLODQWHHVVD� MD�RYDW�

HSlYDUPRMD� WRLVWHQVD� Nl\WWl\W\PLVHVWl� VHNl� NXOWWXXULVLVWD� QRUPHLVWD�� 7\|QWHNLMlQ� RQ�

ROHHOOLVHQ�WlUNHll�S\V\l�UDXKDOOLVHQD��NRPPXQLNRLGD�VHONHlVWL�MD�SLWll�DYRLQWD�LOPDSLLULl�

\OOl��.DLNNLHQ�NXOWWXXULHQ�VllQW|Ml�HL�YRL�WLHWll��PXWWD�DLQD�YRL�N\V\l�DYRLPLD�N\V\P\NVLl�

DYRLPHOOD� DVHQWHHOOD�� 1lLQ� DVLDNDV� YDVWDD� PLWHQ� NHVNXVWHOX� RKMDXWXX�� .HVNXVWHOXQ�

VLVlOW|�RQ�DVLDNNDDQ�PllULWWHOHPll��HLNl�\OLWl�ORXNNDDYLOWD�WXQWXYLD�UDMRMD��(L�WLHWlPLVHQ�

DVHQQH� RQ� WlUNHl� RVD� \KWHLVW\|Q� OXRPLVWD� NDLNNLHQ� DVLDNNDLGHQ�� HULW\LVHVWL�

PDDKDQPXXWWDMLHQ� NDQVVD�� 7\|QWHNLMlQ� RQ� WlUNHll� OXRWWDD� DPPDWWLWDLWRRQVD��

$PPDWWLWDLWR�QlN\\��NXQ�S\VW\WllQ�W\\QHVWL�HWHQHPllQ�WLODQWHLVVD�MD�PXLVWDPDDQ��HWWl�

MRNDLQHQ�LKPLQHQ�RQ�VDPDQNDOWDLQHQ��,KPLVHW�WDUYLWVHYDW�XVHLQ�VDPDQ�W\\SSLVLl�DVLRLWD�

YRLGDNVHHQ� SDUHPPLQ�� .XOWWXXUL� RQ� YDLQ� SLHQL� RVD� LKPLVWl�� 7\|QWHNLMlQ� HL� P\|VNllQ�

NDQQDWD� OlKWHl� ROHWWDPDDQ� OLLNDD� DVLDNNDDQ� NXOWWXXULVWD�� 7\|QWHNLMl� VDDWWDD� \ULWWll�

VRSHXWXD�HQQDNNROXXORRQ�NXOWWXXULVWD��MRND�VDDWWDD�ROOD�KDLWDOOLVWD��9lOLOOl�DVLDNNDDW�LWVH�

YRLYDW�NRNHD�VXXUWD�YDSDXWXVWD��NXQ�YRLYDW�WRLPLD�HUL�WDYRLQ�NXLQ�ROLVL�QRUPDDOLD�KHLGlQ�

NXOWWXXULVVDDQ�� $VLDNNDDW� YRLYDW� HVLPHUNLNVL� NHUWRD� DYRLPHVWL� KlSHlOOLVHQl� NRHWXLVWD�

DVLRLVWD� LOPDQ� WDEXQ�YDDUDD��.XOWWXXULVLVVD�NRKWDDPLVLVVD�RQ�NXLWHQNLQ�K\Yl�ROOD�DLQD�



��

785.8�81,9(56,7<�2)�$33/,('�6&,(1&(6�7+(6,6�_�,ODQR��3DWWRQ�	�5LQQH

KXRPLRRQ�RWWDYD��(UL�WDYRLVWD�MD�Nl\WlQQ|LVWl�NDQQDWWDD�SXKXD�llQHHQ�MD�N\VHOOl��1lLQ�

S\VW\WllQ� V\YHQWlPllQ� PROHPSLHQ� RVDSXROLHQ� NRNHPXVWD� MD� SLHQHQWlPllQ� ULVNLl�

YllULQ\PPlUU\NVLVWl� MD� WXONLQQRLVWD�� .\V\PlOOl� DYRLPHVWL� YDLNHLVWD� DLKHLVWD� MD�

WUDXPDWDXVWDVWD� DVLDNNDDOOH� LOPDLVWDDQ�� HWWl� DXWWDMD� RQ� WDUSHHNVL� YDKYD�� KDOXNDV� MD�

YDOPLV� NlVLWWHOHPllQ� YDLNHLWDNLQ� DVLRLWD�� 7lPl� DQWDD� DVLDNNDDOOH� OXYDQ� WXRGD� HVLLQ�

KDDYRLWWXYDLVLD�WHHPRMD���+DDYLNNR�	�%UHPHU�����������

/XRWWDPXV�HL�V\QQ\�PLVVllQ�LKPLVVXKWHHVVD�KHWNHVVl��HL�VLLV�P\|VNllQ�KRLWRVXKWHHVVD��

/XRWWDPXV�YDDWLL�DLNDD�MD�NRNHPXVWD�VLLWl��HWWl�W\|QWHNLMl�S\VW\\�NDQWDPDDQ�DVLDNDVWD�

KXRQRVWD� YRLQQLVWD� HWHHQSlLQ�� 0DDKDQPXXWWDMD� DVLDNNDLWD� NRKGDWHVVD� OXRWWDPXVWD�

VDDWWDD�KHLNHQWll�PROHPPLQ�SXROLQHQ�KlPPHQQ\V� MD�SHORW��$VLDNDVWD�XVHLQ�SHORWWDD�

DYDXWXD� RQJHOPLVWDDQ� LOPDQ�� HWWl� OHLPDXWXX�� 7\|QWHNLMll� SHORWWDD�� HWWHL� RVDD� DXWWDD�

PDDKDQPXXWWDMDD��NXQ�HL� ROH� VDPDD�NLHOWl� WDL� NXOWWXXULD�NRPPXQLNDDWLRQ� UDNHQWHHQD��

�+DDYLNNR�	�%UHPHU�����������

/XRWWDPXNVHQ� UDNHQWXPLVHVVD� WlUNHl� RVD� RQ� DLWRXV�� 9RLGDDQ� OXRWWDD�� HWWl� WRLQHQ�

RVDSXROL� LOPDLVHH� MD� VDQRR��PLWl� RLNHDVWL� WDUNRLWWDD��7XQWHLGHQ�DXWHQWWLQHQ� LOPDLVX� RQ�

WlUNHll��(ULW\LVHVWL� W\|QWHNLMlQ�RQ�K\Yl�ROOD� WLHWRLQHQ��HWWHL� WXR�NDLNNLD� WXQWHLWDDQ�HVLLQ��

9lOLOOl�W\|QWHNLMlQ�YDVWDWXQWHHW�VDDWWDYDW�ROOD�YRLPDNNDLWDNLQ��QLLOOl�HL��ROH�\OHHQVl�PLWllQ�

WHNHPLVWl� DVLDNNDDQ� NDQVVD�� YDDQ� HQHPPlQ� DXWWDMDQ� RPLHQ� HOlPlQNRNHPXVWHQ�

KHLMDVWXPLVHQD� KHWNHVVl�� 9DVWDWXQWHLVWD� RQ� WlUNHll� ROOD� WLHWRLQHQ� KRLWRW\|VVl��� 2Q�

NXLWHQNLQ� WlUNHll�� HWWl� WXQWHHW�� MRWND� WXRGDDQ� HVLLQ� RYDW� DLQD� DLWRMD�� 7\|QWHNLMlQ�

RVRLWWDHVVD� OXRWWDPXVWD� SRWLODDVHHQ�� OLVll� VH� P\|V� SRWLODDQ� OXRWWDPXVWD� LWVHHQVl� MD�

W\|QWHNLMllQ��<KWHLVW\|VXKWHHQ�SHUXVWXHVVD�DLWRXGHOOH�MD�MRKGRQPXNDLVXXGHOOH�YRLGDDQ�

YDLNHLWDNLQ� WHHPRMD� OlKHVW\l� WXUYDOOLVHVVD� MD� OXRWWDPXNVHOOLVHVVD� YLLWHNHK\NVHVVl���

�9LONPDQ�9DURQHQ�������

����7UDXPDWLVRLWXQHHQ KRLWRW\|

3V\\NNLVHVWL� WHUYHWWl� LKPLVWl� NXYDD� WDSD�� MROOD� KH� S\VW\YlW� \KGLVWlPllQ� VLVlLVLl� MD�

XONRLVLD� WDSDKWXPLD� \KWHQlLVHNVL� NRNRQDLVNXYDNVL�� MROOD� RQ� MRNLQ� PHUNLW\V� KHLGlQ�

HOlPlQWDULQDVVDDQ�� -RWWD� LKPLQHQ� NHKLWW\\� N\NHQHPllQ� \KGLVWlPllQ� MD� MlVHQWlPllQ�

NRNRQDLVXXNVLD��HGHOO\WWll�VH�SHUVRRQDOOLVXXGHQ�HKH\WWl�MD�WXUYDOOLVWD�NLLQW\P\VVXKGHWWD��

7XUYDOOLQHQ�NLLQW\P\VVXKGH�RQ�SRKMDQD�LKPLVHQ�SHUXVWXUYDQWXQWHHOOH��PLQlNXYDOOH�VHNl�

PLQlS\VW\Y\\GHQ�NRNHPXNVHOOH��-RKGRQPXNDLVXXV�RQ�NLLQW\P\VVXKWHHQ�UDNHQWXPLVHQ�
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HGHOO\W\V��$LNXLVHQD�WlPl�NXYDXWXX�N\N\Ql�DMDWHOOD�V\\�VHXUDXVVXKWHLWD�UHDOLVWLVHVWL� MD�

NRNHPXNVHQD� WXUYDOOLVXXGHVWD�� HWWl� HOlPl� RQ� HQQXVWHWWDYDD�� 7UDXPD� MlUN\WWll� WlWl�

NRNHPXVWD�� 3LHUUH� -DQHW� �����OXYXOOD� NXYDVWL� WUDXPDQ� \KGLVWlPLVN\Y\Q� SHWWlPLVHNVL��

MRVVD� SRWLODV� HL S\VW\� HURWWDPDDQ� WDL� \KGLVWlPllQ� VLVlLVLl� MD� XONRLVLD� WHNLM|LWl��

7UDXPDWLVRLWXQHHW� DVLDNNDDW� HOlYlW� WUDXPDD� XXGHVWDDQ� MD� XXGHVWDDQ�� HURWWDPDWWD�

Q\N\KHWNHl��PHQQHLV\\WWl�WDL�WXOHYDLVXXWWD��7UDXPDQ�WRLVWXYXXWWD�MDWNXYDVWL�MD�DMDOOLVHQ�

MlVHQW\PLVHQ� YDLNHXWWD NXWVXWDDQ� WRGHQWDPDWWRPXXVKlLUL|NVL�� �6XRNDV�&XQOLIIH �������

�����

7UDXPDQ� KRLWRWLODQWHHVVD� RQ� WlUNHll�� HWWl� HL�NLHOHOOLVLOOH� PXLVWRLOOH� UDNHQQHWDDQ�

WXQWHPXNVLD� YDVWDDYD� MD� VHOLWWlYl� NHUWRPXV� WLODQWHHVWD� VDQDOOLVHVWL�� 7lPl� DXWWDD�

WDSDKWXPDQ� NlVLW\NVHQ� WDUNHQQXVWD�� MRND� HGHVDXWWDD� DVLDQ� NlVLWWHO\l�� 2Q� NXLWHQNLQ�

WlUNHll�PXLVWDD��HWWl�WUDXPDDWWLVHVVD�W\|VNHQWHO\VVl�WLODQWHHQ�SHONNl�VDQDOOLVWDPLQHQ�MD�

DQDO\VRLQWL� �HOL� HNVSOLVLLWWLVHQ� PXLVWLQ� NDQVVD� WRLPLPLQHQ�� HL� ROH� \NVLQllQ� K\|G\OOLVWl��

YDDQ� WDUYLWDDQ� P\|V� WXQQHPXLVWLQ� NlVLWWHO\l�� 7XQQHPXLVWL� VDDWWDD� ROOD� KDMDQDLQHQ� MD�

YDLNHDVHONRLQHQ�\PPlUWll��PXWWD�RQ�K\Yl�PXLVWDD�VHQ�VXXUL�YDKYXXV��NHKROOLVXXV� 0LWl�

ODDMD�DODLVHPPLQ�KXRPLRLPPH�DVLDNNDDPPH�SV\NRI\\VLVVRVLDDOLVHQD�NRNRQDLVXXWHQD�

MD�PLWl�PRQLSXROLVHPPDW�YlOLQHHW�PHLOOl�RQ��MRLOOD�S\VW\PPH�DVLDNDVWD�DXWWDPDDQ��VLWl�

SDUHPSLD�WXORNVLD�VDDPPH���3DORVDDUL������������

3V\NRWHUDSLD� RQ� .DQVDLQYlOLVWHQ� KRLWRVXRVLWXVWHQ� PXNDDQ� WUDXPDSHUlLVHQ�

VWUHVVLKlLUL|Q�SDUDV�KRLWRPXRWR��+RLWR�MDNDDQWXX�NROPHHQ�HUL�YDLKHHVHHQ���(QVLPPlLQHQ�

KRLGRQ� YDLKH� RQ� YDNDXWWDPLQHQ�� MRND� RQ� SLWNl� MD� ODDMD�DODLQHQ�� 6LWl� NXYDWDDQ� XVHLQ

PHUNLW\NVHOOLVLPPlNVL� NDLNLVWD� YDLKHLVWD�� 9DNDXWWDYDDQ� YDLKHHVHHQ� HL� NXXOX�

WUDXPDDWWLVWHQ� NRNHPXVWHQ� OlSLNl\QWL� MD� W\|VWlPLQHQ�� YDDQ� SXKWDDVWL� RLUHLGHQ�

KHOSRWWDPLQHQ�� 2LUHLGHQ� KHOSRWWDPLQHQ� OXR� SRKMDD� WRLPLQWDN\Y\Q� SDUDQHPLVHOOH� MD�

DUMHVVD� WRLPLPLVHHQ�� 7UDXPDWLVRLWXPLQHQ� RQ� ODDMD�DODLQHQ� I\\VLVHQ� MD� SV\\NNLVHQ�

WHUYH\GHQ�KHLNNHQHPLVHQ�WLOD��7DYRLWWHHQD�RQ�SV\\NNLVHQ�WRLPLQWDWDVRQ�VHNl�WDUYLWWDYLHQ�

WDLWRMHQ�RSSLPLQHQ� WRLPLQWDN\Y\Q�NRKHQWDPLVHNVL�� -RLOODNLQ� YDNDYDVWL� MD�SLWNlDLNDLVHVWL�

RLUHLOHYLOOD�VH�YRL�ROOD�DLQRD�KRLGRQ�WDYRLWH��9LUH\VWLORMHQ�YDLKWHOX�MD�WDNDXPDW�RYDW�\OHLVLl�

WUDXPDRLUHLWD�� MRLGHQ� NDQVVD� W\|VNHQWHO\VVl� Nl\WHWllQ� HUL� WXQQHVllWHO\WDLWRMHQ�

KDUMRLWWHOXD�� +DUMRLWWHOXVVD� RQ� WlUNHll� RSSLD� HUL� ODXNDLVHYLD� WHNLM|LWl� YLUH\VWLORMHQ�

YDLKWHOXXQ�� ODXNDLVHYLHQ� WHNLM|LGHQ� KXRPLRLQWL� MD� QLLKLQ� WLHWRLVHVWL� UHDJRLQWL� RQ� KRLGRQ�

NXOPDNLYL�� 5LLWWlYll� YDNDXWWDYDD� KRLWRD� HL� S\VW\� VDDYXWWDPDDQ� SHONlVWllQ�

W\|VNHQWHOHPlOOl� DVLDNNDDQ� WLHGROOLVHQ� SHUVRRQDQ� NDQVVD�� 7UDXPDWLVRLWXPLVHHQ� OLLWW\\�

ROHQQDLVHQD� RVDQD� VLVlLQHQ� NDDRV� MD� IRELDW�� MRLOOD� RQ� YDKYDW� NHKROOLVHW� \KWH\GHW��
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-lUNHLVWlPLQHQ� MD� SXKXPLQHQ� RQ� SLWNlVVl� MXRNVXVVD� RLUHLOXQ� NDQVVD� W\|VNHQWHO\VVl�

WXORNVHWRQWD�� 7UDXPD� SLLOHH� VDQDWWRPDVVD�PXRGRVVD� NHKRVVD�� DLVWLPXNVLQD�� WXQWHLQD�

VHNl�WLHGROOLVLQD�HWWl�DOLWDMXLVLQD�PXLVWRLQD��(VLPHUNNLQl�RLUHLOHYD�DVLDNDV�VDDWWDD�NlYHOOl�

NDGXOOD�� MRVVD�RQ�DVIDOWWLW\|W�PHQHLOOllQ��+DMX�DLKHXWWDD�DVLDNNDDVVD�WXQQH�PXLVWRQ�MD�

ODXNDLVHH� YDOWDYDQ� SHONRWLODQ�� $VLDNNDDQ� SDUDV\PSDDWWLQHQ� KHUPRVWR� DNWLYRLWXX� MD�

OLPELQHQ� MlUMHVWHOPl� UHDJRL� WLODQWHHVHHQ� SDNHQHPDOOD�� $VLDNDV� VLLV� OlKWHH� KXXWDHQ�

MXRNVHPDDQ� SDNRRQ� WLODQQHWWD�� MRVVD� HL� QlHQQlLVHVWL� ROH� DNWLLYLVWD� YDDUDD�� 7lVVl�

HVLPHUNNLWDSDXNVHVVD� WUDXPDNRNHPXNVHW� RYDW� MRKWDQHHW� VHNXQGDDULVHHQ�

GLVVRVLDDWLRRQ�� MRVVD� SHUVRRQD� RQ� MDNDXWXQXW� QlHQQlLVHHQ� QRUPDDOLLQ� SHUVRRQDDQ� MD�

XVHDPSDDQ�HPRWLRQDDOLVHHQ�SHUVRRQDDQ���6XRNDV�&XQOLIIH����������� $QWHUYR��������

7RLVHHQ� WUDXPDDWWLVHQ W\|VNHQWHO\Q� KRLGRQYDLKHHVHHQ� NXXOXX� WUDXPDWLVRLYLHQ�

NRNHPXVWHQ�NlVLWWHO\��7lKlQ�YDLKHHVHHQ�VLLUW\PLQHQ�HGHOO\WWll�RSLWWXMHQ� WXQQHWDLWRMHQ�

DNWLLYLVWD� Nl\WW|l�� VHNl� WLHWRD� ODXNDLVHYLVWD� WHNLM|LVWl� MD� WDLGRLVWD� UHDJRLGD�

WUDXPDUHDNWLRLKLQ�� 9LUH\VWLORMHQ� YDLKWHOXLGHQ� MD� DUMHQ� KDOOLQQDQ� Wl\W\\� ROOD�

WDVDSDLQRLVHVVD�WLODVVD��(GHOO\W\NVHQl�WRLVHHQ�YDLKHHVHHQ�VLLUW\PLVHVVl�RQ�P\|V��HWWl�

DVLDNDV�S\VW\\� MDWNXYDVWL� WLHGRVWDPDDQ�Q\N\KHWNHQ� MD� WUDXPDWDSDKWXPLHQ�DMDQNRKWLHQ�

HURW���6XRNDV�&XQOLIIH������������

7RLVHHQ� YDLKHHVHHQ� VLLUW\PLQHQ� YDDWLL� P\|V� PRWLYDDWLRLWD� NlVLWHOOl� YDLNHLWD� DVLRLWD� MD�

WHHPRMD�� MRWHQ� DUMHVVD� HL� YRL� ROOD� VDPDQDLNDLVHVWL� PXLWD� NXRUPLWWDYLD� WHNLM|LWl��

7\|VNHQWHO\�LWVHVVllQ�RQ�SV\\NHHQ�NXRUPLWXVWLOD��0ROHPPLOOD�W\|QWHNLMlOOl�MD�DVLDNNDDOOD�

RQ� YDVWXX� SLWll� NLLQQL� Q\N\KHWNHVVl� SLWl\W\PLVWl� MD� YLUH\VWLODQ� VllWHO\l�� 7\|QWHNLMl� MD�

DVLDNDV� YRLYDW� \KGHVVl� ODDWLD� VXXQQLWHOPDQ� WUDXPRMHQ� NlVLWWHO\WDYDVWD� MD�

HWHQHPLVWDKGLVWD�� .lVLWWHO\YDLKHHVVD� RQ� ROHHOOLVHQ� WlUNHll� OXRWWDPXVVXKWHHQ� ROHYDQ�

VHNl� WXNHYD� HWWl� DVLDNDV� MD� W\|QWHNLMl� WXQWHYDW� WRLVHQVD� MR� K\YLQ�� 7lPl� HGHVDXWWDD�

KHLWWl\W\PLVWl� VHNl� LQWXLWLRQ� YDUDVVD� WRLPLPLVWD�� 6DQDWRQ� YLHVWLQWl� MD� KLHQRYDUDLVHW�

YLKMHHW� WXOHYDW� SDUHPPLQ� HVLLQ� MD� RYDWNLQ� VXXUHVVD� RVDVVD� WlVVl� YDLKHHVVD�

W\|VNHQWHO\VVl�� MRWWD� W\|QWHNLMl� S\VW\\� WDUWWXPDDQ� QLLQ� VDQRWWXLKLQ� KHUNN\\VKHWNLLQ��

<OHLVWl� RQ�� HWWl� OlKHVW\HVVl� YDLNHLPSLD� NRNHPXNVLD� SRWLODDOOD� LOPHQHH� YDVWXVWXVWD��

7lVVl� YDLKHHVVD� RQ� WlUNHll� V\YHQW\l� SRKWLPDDQ� YDVWXVWXVWD�� PXWWD� YDLKHHVWD� RQ�

WlUNHll�VLLUW\l�P\|V�HWHHQSlLQ���7RLVHVVD�YDLKHHVVD�W\|QWHNLMl�Nl\WWll�XVHLQ�Ql\WW||Q�

SHUXVWXYLD� W\|YlOLQHLWl� KRLGRQ� WXNHQD�� 1lLWl� W\|YlOLQHLWl� RYDW� PXXQ� PXDVVD�

VLOPlQOLLNHWHUDSLD��(0'5��VHNl�KHUPRVWRSDODXWWHHQ�Nl\WW|���6XRNDV�&XQOLII�������������

$QWHUYR�������
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9LLPHLVWl� HOL� NROPDWWD� YDLKHWWD� NXYDVWDD� XXGHOOHHQ� VXXQWDXWXPLQHQ�� MRVVD� DVLDNDV�

PXNDXWXX� HOlPllQ� WUDXPDQ� MlONHHQ�� 7lVVl� YDLKHHVVD� Nl\WHWllQ� SHULQWHLVHPSLl�

SV\NRWHUDSHXWWLVLD�NHVNXVWHOX�YlOLQHLWl��7HUDSLD�RQ�WlVVl�YDLKHHVVD�HGHQQ\W�MR�SDOMRQ�MD�

RQ� WDSDKWXQXW� XVHLQ� VSRQWDDQLD� HKH\W\PLVWl�� 3HUVRRQDQ� HUL� RVDW� RYDW� VXODXWXQHHW�

\KWHHQ�WDL�RYDW�\KGLVW\PLVSURVHVVLVVD��7lPlNLQ�YLH�DLNDD��(OlPlQWDULQDQ�WRGHQWXPLQHQ�

WXR� XXVLD� NlVLWWHOHPlWW|PLl� NLSHLWl� DVLRLWD� HVLOOH�� 3V\\NHHQ� ´VXRMDDYDW´� HOL� HUL\WWlYlW�

WHNLMlW�RYDW�YlKLWHOOHQ�WDNDQD�SlLQ��$VLDNDV MRXWXX NlVLWWHOHPllQ�YDLNHLWD�WXQWHLWD�NXWHQ�

SHWW\P\VWl��VXUXD��YLKDD� MD�NDWNHUXXWWD��$VLDNDV�RQ� WlVVl�YDLKHHVVD�WRGHOOD�KHUNlVVl�

WLODVVD�MD�HL�XVHLQ�WXQQLVWD�RPLD�UDMRMDDQ�K\YLQ� $XWWDMDQ�URROL�RQ�WlVVl�YDLKHHVVD�WRLPLD�

NXLQ�HKH\WWlYlQ LVlQ�WDL�YDOPHQWDMDQ�URROLVVD��+RLWRVXKWHHQ�ORSXQ�OlKHVW\PLQHQ�KHUlWWll�

P\|V� SDOMRQ� WXQWHLWD� MD� RQNLQ� HULW\LVHQ� WlUNHll�� HWWl� ORSHWWDPLQHQ� WHKGllQ� KLWDDVWL� MD�

YDUPDVWL��+RLWRVXKWHHQ�SllWW\PLQHQ�VDDWWDD�QRVWDD�DLHPSLD�K\ONllPLVHQ�NRNHPXNVLD��

3llWW\PLVHHQ ROLVL YDOPLVWDXWXD DMRLVVD�MD�VH�WHKGllQ�\KWHLV\PPlUU\NVHVVl�DVWHLWWDLQ��

/RSXVVD� RQ� WlUNHll� WDUNDVWHOOD� KRLWRVXKGHWWD� MD� PLWl� KRLGRQ� DLNDQD� RQ� WDSDKWXQXW��

�6XRNDV�&XQOLIIH������������

��� 7UDXPDDWWLVHQ�RLUHLOXQ�WXQQLVWDPLQHQ�

7UDXPDDWWLVHVWL� RLUHLOHYD� SRWLODV� HL� QRUPDDOLVWL� KDNHXGX� SHUXVWHUYH\GHQKXROWRRQ� WDL�

SV\NLDWULDOOH�WUDXPDRLUHLOXQ�YXRNVL��7lPlQ�YXRNVL�WUDXPDWLVRLWXPLVWD�RQ�WRGHOOD�YDLNHDD�

WXQQLVWDD��7UDXPDDWWLQHQ�RLUHLOX�VDDWWDD�SHLWW\l�PRQLNHUURNVLVHQ�SV\\NNLVHQ�MD�I\\VLVHQ�

RLUHLOXQ�DOOH��9DUKDLVHVVD�ODSVXXGHVVD�WDSDKWXQHHW�WUDXPDDWWLVHW�NRNHPXNVHW�WDOOHQWXYDW�

LKPLVHQ� PXLVWLLQ� HL� NLHOHOOLVLQl� 7lPl MRKWDD� VLLKHQ�� HWWl� QH� RYDW� VDQDWWRPLQD MD�

QlN\PlWW|PLQl WDOOHQWXQHLWD� YDXULRLWD�� MRLVWD� LKPLQHQ� LWVH� HL� ROH XVHLQ WLHWRLQHQ��

7UDXPDDWWLVLVWD� NRNHPXNVLVWD� Mll� WXQQHPXLVWRMD�� MRLGHQ� SllOOH� WXOHH� YRLPDNNDLWD�

NRNHPXNVLD�KlSHlVWl� MD�YDLNHLVWD�WXQQHWLORLVWD���9DUKDLVODSVXXGHQ�WUDXPDNRNHPXNVHW�

KHLMDVWXYDW� ODDMD�DODLVHVWL� LKPLVHQ� WRLPLQWDN\N\\Q� VHNl I\\VLVHHQ� MD� SV\\NNLVHHQ

RLUHKGLQWDDQ�� <OHLVWl� RLUHLOXD� RQ� PRQLPXRWRLQHQ� ULLSSXYDLVOXRQWRLQHQ� Nl\WWl\W\PLQHQ�

NXWHQ� LWVHQVl� VDWXWWDPLVWD�� SlLKWHLGHQ� Nl\WW|l�� V\|PLVHHQ� OLLWW\YLl� RQJHOPLD��

RVWDPLVSDNNRD� MD WDYDURLGHQ KDPVWUDXVWD�� )\\VLVHQl� RLUHLOXQD� ODDMDW� NLSXWLODW� RYDW�

\OHLVLl��.LSXWLODW�DLKHXWWDYDW�LKPLVHQ�WRLPLQWDN\Y\Q�ODVNXQ�MD�UDMRLWWDD�HOlPll�SHONlVWllQ�

NRWLLQ�� 9DNDYD� YDUKDLQHQ� WUDXPDWLVRLWXPLQHQ� DLKHXWWDD� NRPSOHNVLVHQ� RLUHLVWRQ�� MRND�

YDLNXWWDD� YDKYDVWL� SHUVRRQDQ� NHKLW\NVHHQ� MD� YDXULRLWWDYDW� LKPLVHQ� NRNR� VLVlLVWl�

NRNHPXVWD� LWVHVWllQ�� 7lPl� YDLNXWWDD� VLLKHQ�� HWWl� QRUPDDOLVWL� SV\NLDWULVHVVD� DYR� WDL�

RVDVWRKRLGRVVD� SRWLODV� VDD� GLDJQRRVLNVL� PDVHQQXNVHQ�� HSlYDNDDQ�
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SHUVRRQDOOLVXXVKlLUL|Q�� NDNVLVXXQWDLVHQ� PLHOLDODKlLUL|Q�� SDNNR�RLUHLVHQ� KlLUL|Q�

7RLVLQDDQ GLVVRVLDWLLYLVHOWD� OXRQWHHOWDDQ� WUDXPDNRNHPXNVHW� VDDWHWDDQ� WXONLWD�

VNLWVRIUHHQLVHNVL�RLUHLOXNVL��2Q�K\Yl�SLWll�PLHOHVVl��HWWl�XVHDW�WUDXPDDWWLVHVWL�RLUHLOHYDW�

SRWLODDW�SlUMllYlW�QRUPDDOLVVD�HOlPlVVl�MD�DUMHVVD�K\YLQ��7UDXPDDWWLQHQ�RLUHLOX�QRXVHH�

RQJHOPDNVL��NXQ�SRWLODV�NRNHH�YDVWRLQNl\PLVLl�MD�NXRUPLWWXPLVWD�DUMHVVD��MROORLQ�I\\VLVHW�

MD�SV\\NNLVHW�YRLPDYDUDW�YlKHQHYlW� MD� WRLPLQWDN\N\� URPDKWDD�� �6XRNDV�&XQOLIIH ������

�����

��� 7UDXPDDWWLVHQ�RLUHLOXQ�DUYLRLQWL

$ONXDUYLRLQWL� SLWll� DLQD� VLVlOOllQ� SHUXVSV\NLDWULVHQ� WXWNLPXNVHQ� VHNl� WUDXPDDWWLVWHQ�

RLUHLGHQ�NDUWRLWXNVHQ��3HUXVSV\NLDWULVHVVD�WXWNLPXNVHVVD�OlKGHWllQ�OLLNNHHOOH�DYRLPLOOD�

N\V\P\NVLOOl�MD�WDUNDVWHOODDQ�DVLDNNDDQ�HOlPlQKLVWRULDD� (OlPlQKLVWRULDQ�WDUNDVWHOXVVD�

XVHLQ� WHKGllQ� DLNDMDQD� YDUKDLVODSVXXGHVWD� DLNXLVXXWHHQ�� 7DUNDVWHOXVVD� WXWNLWDDQ HUL�

NHKLW\VYDLKHLWD MD�QLLKLQ�YDLNXWWDQHLWD WHNLM|LWl��3HUXVWHHOOLVXXV�WUDXPDRLUHLOXD�HSlLOOHVVl�

RQ�llULPPlLVHQ�WlUNHll���6XRNDV�&XQOLIIH������������

7UDXPDDWWLVWHQ� RLUHLGHQ� WDUNDVWHOXVVD� NLLQQLWHWllQ� KXRPLRWD� YDUKDLVODSVXXGHQ� HUL�

NRNHPXNVLLQ��VXYXVVD�ROOHLVLLQ�SV\NLDWULVLLQ�VDLUDXNVLLQ��VXYXVVD�MD�WDL�SHUKHHVVl�ROOHLVLLQ�

PXLKLQ� RQJHOPLLQ�� +DDVWDWWHOX� HWHQHH� \OHLVLVWl� DYRLPLVWD� N\V\P\NVLVWl� WDUNHQWDYLLQ�

RLUHLVWRD� UDMDDYLLQ� N\V\P\NVLLQ� 7lOO|LQ N\V\P\NVLl� YRLGDDQ� VXXQQDWWD� HULW\LVHVWL�

WUDXPDNRNHPXNVLHQ� NDUWRLWWDPLVHHQ� MD� QLLGHQ� WUDXPDDWWLVHQ� NRNHPXVWHQ� W\\SSLLQ��

+DDVWDWWHOXQ�DLNDQD�NLLQQLWHWllQ�KXRPLRWD�GLVVRVLDWLLYLVHHQ�RLUHLOXQ�DUYLRLQWLLQ�� MRND�RQ�

WlUNHll� MRNDLVHVVD� KDDVWDWWHOXVVD�� NRVND� VH� RQ \OHLQHQ� SV\NLDWULDQ� KlLUL|�� 0LNlOL�

DVLDNDVWD�WDYDWDDQ�SROLNOLLQLVHVWL��RQ�DLQD�WlUNHll�NLLQQLWWll�KXRPLRWD�PXXWRNVHHQ��MRWD�

RQ�WDSDKWXQXW�WDSDDPLVWHQ�YlOLOOl���6XRNDV�&XQOLIIH������������

+DDVWHWWD�DUYLRLQWLLQ� WXR�SRWLODDQ�DMDOOLVHQ�XORWWXYXXGHQ�YllULVW\PlW�� IRELDW� SHORNNXXV��

VHNl� YDLNHXV� WDUNDVWHOOD� MD� MlVHQQHOOl� PLHOHQVLVlLVLl� NRNHPXNVLD� 7lOO|LQ� RQ� K\Yl�

NlVLWHOOl�SHONRD�DUYLRLQQLQ�VXKWHHQ��WlPl WRLPLL�NRQNUHHWWLVHQD�HQVLPPlLVHQl� SHONRMHQ�

NRKWDDPLVKDUMRLWXNVHQD��3RWLODDW�VDDWWDD�SLWll�GLVVRVLDWLLYLVHW�RVDQVD�P\|V�SLLORVVD�WDL�

YlKlWHOOl�QLLWl��NRVND�YRL�SHOlWl�QLLGHQ�LOPLWXORD�WDL�OHLPDDQWXPLVWD��3RWLODV�VDDWWDD�ROOD�

P\|V� Wl\VLQ� WLHGRVWDPDWRQ� WUDXPRMHQ� VXKWHHQ�� -RVVDLQ� WDSDXNVLVVD� YDVWDDPLQHQ�

N\V\P\NVLLQ�RQ�YDLNHDD��NRVND�SRWLODDOOD�HL�ROH�NRNHPXVWD VLLWl�NXND�MD�PLQNlODLQHQ�KlQ�
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RQ� 7lKlQ� YDLNXWWD� WXQWHLGHQ� MD� Nl\W|NVHQ� QRSHDW� MD� WLHGRVWDPDWWRPDW� YDLKWHOXW� MD�

KDOOLQQDQ�PHQHW\V���6XRNDV�&XQOLIIH������������

7UDXPDDWWLQHQ� RLUHLOX� NHKLWW\\� VXRMHOODNVHHQ� SRWLODDQ� SV\\NHWWl� MD� SLWllNVHHQ� VHQ�

PDKGROOLVLPPDQ� HKMlQl� 2LUHLOX� \ULWWll� SDLQDD� OLLDQ� MlUN\WWlYlW� NRNHPXNVHW� SRLV�

WLHWRLVXXGHVWD��2LUHLOXQ�NDQVVD�W\|VNHQWHO\�VHNl�WUDXPDDWWLVWHQ�PXLVWRMHQ�WXRQWL�WDNDLVLQ�

WLHWRLVXXWHHQ�DLKHXWWDD�QRUPDDOLVWL�SRWLODDVVD�WRGHOOD�YRLPDNNDLWD�WXQQHUHDNWLRLWD��NXLQ�

WUDXPD� WDSDKWXLVL� XXGHOOHHQ�� 7lPl� XVHLQ� MRKWDD� WRLPLQWDN\Y\Q� DOHQHPLVHHQ��

7UDXPDDWWLVLLQ�NRNHPXNVLLQ�HL�NDQQDWWD�PHQQl�OLLDQ�QRSHDVWL��VSHVLILVWL��HLNl�OLLDQ�V\YlVWL�

RLUHLOXQ� NDUWRLWXNVHVVD��1lLQ� SRWLODDOOH� HL� DLKHXWHWD� VLHWlPlWW|PLl� RORWLORMD� MD� RLUHLGHQ�

YDLNHXWXPLVWD� KHWL� DONXXQ�� HQQHQ� NXLQ� DVLDNNDDOOD� RQ� WDUSHHOOLQHQ� WLLYLV� MD�

OXRWWDPXNVHOOLQHQ�KRLGROOLQHQ�WXNL���6XRNDV�&XQOLIIH������������

��� $UYLRLQQLQ�W\|YlOLQHHW�

$UYLRLQQLQ�DSXQD�YRLGDDQ�Nl\WWll�XVHLWD�HUL�VWUXNWXURLWXMD�MD�WXWNLWWXMD�N\VHO\LWl��7UDXPRMD�

MD� VHQ� RLUHLOXD� NDUWRLWWDYLD� N\VHO\Ml� RYDW� DLHPSLHQ� WUDXPDDWWLVWHQ� NRNHPXVWHQ� N\VHO\

�7UDXPDWLF�$QWHFHGHQWV�4XHVWLRQQDLUH��7$4� 9DQ�'HU�.RON���SV\\NNLVWHQ�WUDXPDRLUHLGHQ�

VHXORQWDN\VHO\ �7UDXPD� 6FUHHQLQJ� 4XHVWLRQQDLUH� 764�� %UHZLQJ�� 5RVH�� $QGUHZ���

GLVVRVLDWLLYLVLD� NRNHPXNVLD� NDUWRLWWDYD� N\VHO\ �'LVVRFLDWLYH� ([SHULHQFHV� 6FDOH� '(6��

%HUQVWHLQ�MD�3XWQDP���PLNlOL�N\VHO\Q�DLNDQD�LOPHQHH�I\\VLVLl�GLVVRVLDDWLR�RLUHLWD�DSXQD�

NDQQDWWDD� Nl\WWll� 6'4�N\VHO\l MRND� RQ� O\KHQQH� VDQRLVWD� 6WUHQJWKV� DQG� 'LIILFXOWLHV�

4XHVWLRQQDLU�� MRND�NDUWRLWWDD�GLVVRVLDDWLRQ�VRPDDWWLVWHQ�RLUHLGHQ�YDNDYXXWWD� �6XRNDV�

&XQOLIIH������������

0LNlOL�DONXKDDVWDWWHOXQ�SRKMDOWD�KHUll�WXQQH�YDNDYDVWD�WUDXPDWLVRLWXPLVHVWD��9DNDYDQ�

WUDXPDWLVRLWXPLVHQ� RLUHLVVD� RQ UDNHQWHHOOLVLD� GLVVRVLDDWLRQ� RLUHLWD� HVLPHUNLNVL� llQLHQ�

NXXOHPLQHQ�� PXLVWRMHQ�� DLNDMDNVRMHQ� WDL WHNRMHQ� SXXWWXPLQHQ� PXLVWLVWD�� WRLVWXYLD�

YRLPDNNDLWD� WDNDXPLD� 7lOO|LQ� RQ� YlOWWlPlW|QWl� MDWNDD� NRNRQDLVYDOWDLVHPPDOOD�

WXWNLPXNVHOOD��MRVVD�WDUNHPPLQ�SDQHXGXWDDQ�RLUHLGHQ�DUYLRLQWLLQ���6XRNDV�&XQOLIIH�������

������

+DDVWDWWHOXQ� DLNDQD� W\|QWHNLMlQ� RQ WlUNHll�PXLVWDD�� HWWl� LKPLVLOOl� RQ� OXRQWDLQHQ WDSD�

VHOYL\W\l��YDLNND KH ROLVLYDW�MRXWXQHHW�NRKWDDPDDQ�MD�DOWLVWXPDDQ�YDNDYLOOH�LKPLVDUYRD�MD�

WXUYDOOLVXXGHQWXQQHWWD�PXRNNDDYLOOH�NRNHPXNVLOOH��-RNDLQHQ�QlLVWl�LKPLVLVWl�RQ�PHQQ\W�

HWHHQSlLQ� MD� NHKLWWlQ\W� WDLWRMD� MD� N\N\Ml� VRSHXWXDNVHHQ�PXXWWXQHHVHHQ� WLODQWHHVHHQ��
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7\|QWHNLMlQ WHKWlYlQl� RQ� WXWNLD� MD� WXRGD� HVLLQ��PLWl� WUDXPDVWD� NlUVLYlW RYDW� WHKQHHW�

PLWHQ� KH� RYDW� VHQ� WHKQHHW�� PLWl� KH� RYDW� VLLWl RSSLQHHW�� PLWl� VLVlLVLl� MD� XONRLVLD�

YRLPDYDURMD�KH�RYDW�Nl\WWlQHHW�DSXQDDQ VHOYL\W\HVVllQ��-RNDLQHQ�DVLDNDV�NXWHQ P\|V�

WUDXPDDWWLVHVWL� RLUHLOHYD� DVLDNDV� K\|W\\�� NXQ SRKGLWDDQ� PLKLQ� DVLRLKLQ� KH� NDLSDDYDW�

PXXWRVWD�� 7\|QWHNLMlQ� RQ� K\Yl� SHUHKW\l� � PLWHQ DVLDNDV KDOXDD DVLRLGHQ�PXXWWXYDQ��

VDPDOOD�WXRGHQ�HVLLQ�KHLGlQ�DLHPSLD�VHOYL\W\PLVLllQ��RQQLVWXPLVLDDQ�MD�YDKYXXNVLDDQ��

+H� RYDW� Nl\WWlQHHW� MR� UXQVDDVWL� WDLWRMD�� N\N\Ml� MD� YRLPDYDURMDDQ� VHOYL\W\lNVHHQ�

YDVWDDQRWROOH�DVWL��1lLGHQ�WXRPLQHQ�HVLLQ�RQ�DLQD�WlUNHll��2Q�P\|V�ROHHOOLVWD�NLLQQLWWll�

KXRPLRWD� DVLDNNDDQ� VDQDWWRPDDQ� YLHVWLQWllQ KDDVWDWWHOXVVD� 9lOWWHOHYlWN|� DVLDNNDDW�

NDWVHNRQWDNWLD��YDLKWDYDWNR�DLKHWWD�WDL�SXKXYDWNR�KH�WUDXPDDWWLVLVWD�NRNHPXNVLVWD�LOPDQ�

QlN\Yll�WXQQHNRNHPXVWD���'H�-RQJ�	�%HUJ������������

���� 7UDXPDDWWLVHQ�RLUHLOXQ�VHOYL\W\PLVNHLQRW

.lUVLHVVllQ�WUDXPDDWWLVHVWD�RLUHLOXVWD��RQ�DPPDWWLODLVHQ�DYXQ�VDDPLQHQ�HQVLPPlLQHQ�

MD� WlUNHLQ� DVNHO� WUDXPDDWWLVHQ� RLUHLOXQ� NlVLWWHO\\Q� MD� VLLWl� WRLSXPLVHHQ� +RLWRRQ�

KDNHXWXPLVWD� RQ� WXUKD� SLWNLWWll� QlPl� NHLQRW� RYDWNLQ� YDLQ� DPPDWWLDYXQ� RKHVVD�

NRNHLOWDYLD��RGRWWDHVVD�KRLWRRQ�SllV\l�WDL�KHWNHOOLVHQ�KHOSRWXNVHQ�WXRMLNVL��+DUMRLWXNVHW�

HLYlW�ROH�KRLGRQ�DLQXW�PXRWR��.DLNNL�NHLQRW�HLYlW�WRLPL�NDLNLOOH��MRWHQ�RQ�WRGHOOD�WlUNHll�

NRNHLOOD� PRQLSXROLVHVWL� HULODLVWHQ� NHLQRMHQ� K\|G\QWlPLVWl�� MRWWD� S\VW\\� PllULWWlPllQ�

PLNl�\NVLO|OOLVHVWL�VRSLL�MD�WRLPLL���'RODQ����������

7UDXPDDWWLVHW�MD�LNlYlW�NRNHPXNVHW�WXOHYDW�MRVNXV�WDMXQWDDQ�QlHQQlLVHVWL�YllUlQODLVLVVD�

SDLNRLVVD� WDNDXPLQD�� 7lOO|LQ� LKPLVHQ� WDMXQWDDQ� WXQNHXWXX� HSlPLHOO\WWlYLl� PLHOLNXYLD��

PXLVWRMD� MD� NHKRQ� WXQWHLWD�� 7DNDXPLHQ� DLNDQD� LKPLVHQ� YDOWDD� HSlPLHOO\WWlYl� WXQQH��

KlSHl�� DKGLVWDYD� WXQQH�� WDL� VXXUHWNLQ� SHONRWLODW�� 7DNDXPLVVD� PHQQHLV\\GHQ� PXLVWRW�

NRQNUHHWWLVHVWL�HVWlYlW�Q\N\KHWNHVVl�HOlPLVHQ��QH�KDLWWDDYDW�HOlPll�MD�VDDWWDYDW�HVWll�

NHVNLWW\PLVWl�WDL�SDKLPPLOODDQ�QRUPDDOLLQ�HOlPllQ�RVDOOLVWXPLVWD��7DNDXPLD�DLKHXWWDYDW�

\OHHQVl�MRWNLQ�WUDXPDNRNHPXNVHHQ�N\WNH\W\QHHW�PXLVWRW���'RODQ������ �����

1lPl�KDUMRLWXNVHW�DXWWDYDW�WDNDXPLHQ�NDQVVD�W\|VNHQWHO\\Q��+DUMRLWXNVHW�RQ�ODLQDWWX�

VXRUDDQ�WUDXPDSV\NRWHUDSHXWWL�<YRQQH�'RODQLQ�3LHQL�DVNHO�� 7LH�K\YllQ�HOlPllQ�

WUDXPDDWWLVHQ�NRNHPXNVHQ�MlONHHQ��NLUMDVWD��1H�NXXOXYDW�HQVLPPlLVHHQ�

KRLWRYDLKHHVHHQ��MRVVD�NHVNLW\WllQ�KHQNLO|Q�YDNDXWWDPLVHHQ�MD�RLUHLGHQ�KDLWWDDYXXGHQ�

YlKHQWlPLVHHQ�
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¶¶.LUMRLWD�� OXH� MD� SROWD¶¶� KDUMRLWXV� RQ� \NVLQNHUWDLQHQ� MD� O\K\W�� 6LWl� YRL� Nl\WWll�

HQVLPPlLVHQl�LQWHUYHQWLR�NHLQRQD�MD�VLWl�YRL�WRLVWDD�XVHDVWL�YDLNHLVVD�RORWLORLVVD��

(WVL�PXNDYD�LVWXLQSDLNND��MRVVD�VLQXD�HL�KlLULWl��7DUYLWVHW�SDODQ�SDSHULD�MD�N\QlQ��VHNl�

V\W\WWLPHQ�MD�WXOLWLNXW�

�� .LUMRLWD�NXYDXV�WXQNHXWXYLVWD�NXYLVWD��WXQWHLVWD�MD�DMDWXNVLVWD

�� /XH�NLUMH�llQHHQ��/XH�VH�WXNHD�DQWDYDOOH�WXUYDOOLVHOOH�LKPLVHOOH��WDL�MRV�NHWllQ�

HL� ROH� VDDWDYLOOD�� OXH� VH� llQHHQ� LWVHOOHVL� NXYLWHOOHQ� VDDYDVL� WXNHD� KHQNLO|OWl��

MRQND�WLHGlW�ROHYDQ�P\|WlWXQWRLQHQ�NXXQWHOLMD�

�� 2WD�Q\W�SDSHUL��MRVVD�RQ�NXYDXV�WXQNHXWXYLVWD�DMDWXNVLVWD��WXQWHLVWD�WDL�NXYLVWD��

UHYL�VH�

�� 3ROWD�UHYLW\W�SDSHULQ�SDODW�

'RODQ��3LHQL DVNHO�������
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7lPl�KDUMRLWXV�VDDWWDD�WRLPLD�K\YLQ�\NVLQ�MD�ROOD�ULLWWlYl��-ROODLQ�VH�WRLPLL�SDUKDLWHQ��NXQ�

VLWl�VHXUDD� WRLQHQ�KDUMRLWXV��7lVVl�WDUMRWDDQ�PDDODDPLVKDUMRLWXV��XXGHOOHHQ�PllULWWHO\�

KDUMRLWXV�MD�NLUMRLWXVKDUMRLWXV��+HQNLO|OOH�RQ�SDUDVWD�W\|VNHQQHOOl�DVLDQ�NDQVVD��NXWHQ�NXQ�

VH� RQ� LWVHOOHHQ� OXRQQROOLVLQWD�� K\|G\QWlHQ� RPLD� N\N\MllQ� MD� KDOXDDQ� OXRYXXGHQ��

NLUMRLWWDPLVHQ�WDL�NHKROOLVWHQ�KDUMRLWXVWHQ�NDXWWD��

+HOSRWXNVHQ�SLLUWlPLQHQ

7DUYLWVHW� SLLUXVWXVSDSHULD�� PDDOHMD�� YlULN\QLl� WDL� WXVVHMD�� 9DUDD� WXQWL� DLNDD�� 7XOHW�

SLLUWlPllQ�PDDODDPDDQ�NROPH�NXYDD��NROPHVVD�YDLKHHVVD�

�� 3LLUUl�NXYD�WDL�WXQWHHW��MRWND�\KGLVWlW�WXQNHXWXYLLQ�DMDWXNVLLQ��.l\Wl�YlUHMl��MRWND�

SDUKDLWHQ� KHUlWWlYlW� WlPlQ� NRNHPXNVHQ�� .HQHQNllQ� HL� WDUYLWVH� QlKGl�

WXRWRVWD�� MRWHQ� lOl� PLHWL� PLOWl� WXRWRV� Ql\WWll�� 7DLWHHOOLVXXGHQ� W\\OLOOl� HL� ROH�

PHUNLW\VWl�� SllWlWN|� WHKGl� DEVWUDNWLQ� YlUL� WHRNVHQ� PLHOHHQ� WXQNHXWXYDVWD�

NRNHPXNVHVWD�WDL�NRQNUHHWWLVHPPDQ�NXYDXNVHQ�llULYLLYRLOOD�

�� 2WD�WRLQHQ�XXVL�SDSHUL��3LLUUl�WlOOH�SDSHULOOH�NXYD�VLLWl�PLWl�KDOXDLVLW�WXQWHD�MD�

DMDWHOOD��

�� 3LLUUl�NROPDQQHOOH�SDSHULOOH�XXVL�NXYD��MRND�V\PERORL�PLWHQ�NXYLWWHOHW�VLLUW\PLVWl�

PLHOHQWLODVWD�NXYDVVD�\NVL�PLHOHQWLODDQ�NXYDVVD�NDNVL�

�� 5HYL�MD�WDL�SROWD�HQVLPPlLQHQ�NXYD�

'RODQ��3LHQL�DVNHO�������
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1HJDWLLYLVWHQ�YLHVWLHQ�XXGHOOHHQ�NLUMRLWXV

1HJDWLLYLVHW� YLHVWLW�� MRLWD� VDDPPH� MRVWDLQ�� HVLPHUNLNVL� DXNWRULWHHWWL� KDKPRLOWDPPH�

HOlPlVVlPPH�MllYlW�PLHOHHPPH�MD�WXOHYDW�YDKLQJRVVD�RVDNVL�PLQlNXYDDPPH�

0LHWL�PLNl�QHJDWLLYLQHQ�WDL�WXKRDYD�YLHVWL�PHQQHLV\\GHVWlVL�KDLWWDD�LWVHOXRWWDPXVWD�WDL�

SRVLWLLYLVLD� WXQWHLWD� HOlPlVVlVL�� $MDWWHOH� Q\W� XXWWD� MD� WHUYHWWl� YLHVWLl�� MRQND� KDOXDLVLW�

RWWDD�YDVWDDQ�VHQ�VLMDVWD��.LUMRLWD�XXVL�YLHVWL�HQVLQ�GRPLQDQWLOOD��VLWWHQ�HL�GRPLQDQWLOOD�

NlGHOOlVL�XVHLWD�WRLVWXYLD�NHUWRMD��.LUMRLWD�QLLQ�NDXDQ��NXQQHV�YLHVWL�DONDD�WXQWXD�WXWXOWD�

RVDOWD�XVNRPXVMlUMHVWHOPllVL

'RODQ��3LHQL�DVNHO������
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3DUDQWDYDW�NLUMHHW

.LUMRLWDW� WlVVl�KDUMRLWXNVHVVD�QHOMl�HULOOLVWl�NLUMHWWl��9DUDD�HQVLPPlLVHOOH�NLUMHHOOH�DLNDD�

WXQWL�� WRLVHOOH� MD� NROPDQQHOOH� NLUMHHOOH� NDNVL� WXQWLD� �QlPl� NLUMHHW� WXOHH� NLUMRLWWDD� KHWL�

SHUlNNlLQ��MD�QHOMlQQHOOH�NLUMHHOOH�WXQWL��1RUPDDOLVWL�VXRVLWHOODDQ��HWWl�NLUMHHW�NLUMRLWHWDDQ�

NROPHQD�SHUlNNlLVHQl�SlLYlQl�

2VRLWD�NLUMHHVL�KHQNLO|OOH� WDL�KHQNLO|LOOH�� MRLVWD�NRHW��HWWl�RQ�ROOXW� VLQXOOH�HPRWLRQDDOLVWD�

SDLQRODVWLD� MD� KDOXDLVLW� SllVWll� LUWL� N\VHLVHVWl� SDLQRODVWLVWD�� bOl� NLUMRLWD� NLUMHLWl�

DLNRPXNVHQD�OlKHWWll�QLLWl��YDDQ�HQHPPlQNLQ�YDSDXWD�NDLNNL�VLVlLVHW�DVLDVL��MRWND�NRHW��

HWWl�SLWll� VDDGD�XORV� WlVVl�YDLKHHVVD��9RLW� WRNL� OlKHWWll�NLUMHHQ�KDUMRLWXNVHQ� MlONHHQ��

PLNlOL�NRHW�VHQ�K\|G\OOLVHQl��PXWWD�lOl�NLUMRLWD�DMDWXNVHOOD��HWWl�MRNX�OXNHH�NLUMHHQ��.LUMHHW�

RYDW�VLQXQ�YlOLQHHVL�SXUNDD�UDWNDLVHPDWWRPLD�VXKWHLWD��+DUMRLWXNVHQ�WDUNRLWXV�RQ�OXRGD�

SRVLWLLYLVLD� WXQWHLWD� MD� SXKGLVWDD� QHJDWLLYLVLD�� PLNlOL� NLUMRLWWDHVVD� KHUll� WXQWHLWD�� MRWND�

WXQWXYDW� OLLDQ� KDDVWDYLOWD� MD� UDVNDLOWD�� YDUDXGX�� HWWl� YRLW� NHVNXVWHOOD� OlKHLVHQ� WDL�

DPPDWWLODLVHQ�NDQVVD�QLLGHQ�MlONHHQ�

.LUMH����9DSDXWD�UDWNDLVHPDWWRPDW�DMDWXNVHW�MD�WXQWHHW

2VRLWD� WlPl� NLUMH� KHQNLO|OOH�� MRWD� NRKWDDQ� VLQXOOD� RQ� UDWNDLVHPDWWRPLD� WXQWHLWD� WDL�

DVLRLWD��.XYDD�PLWHQ�WlPlQ�KHQNLO|Q�WXQWHPLQHQ�RQ�YDLNXWWDQXW�VLQXXQ��PXNDDQ�OXNLHQ�

KHLGlQ�VDQRMHQVD�MD�WHNRMHQVD�YDLNXWXV��.HUUR�NLUMHHVVl��PLWHQ�KDOXDLVLW�WlOWl�LKPLVHOWl�

UHDNWLRQD�NLUMHHVHHVL�
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7lPlQ�NLUMHHQ�WDUNRLWXV�RQ�WXQQLVWDD�DMDWXNVLD�MD�WXQWHLWD��MRWND�HGHOOHHQ�VDWXWWDYDW�VLQXD�
PHQQHLV\\GHQ�VXKWHHVWDQQH�

.LUMH����6LVlLVWHWW\MHQ�QHJDWLLYLVWHQ�YLHVWLHQ�YDSDXWWDPLQHQ

.LUMRLWD�YDVWDXVWD�KHQNLO|OWl��MROOH�NLUMRLWLW�HQVLPPlLVHQ�NLUMHHQ��.HUUR�MD�NXYDD�NLUMHHVVl�

SHORLVWDVL��MRLWD�VLQXOOD�RQ�VHQ�VXKWHHQ��PLWHQ�WXR�LKPLQHQ�YRLVL�YDVWDWD�WDNDLVLQ��.HUUR�

P\|V�SHORVWDVL�VLLWl��HWWl�KH�HLYlW�NXXQWHOLVL�WDL�\PPlUWlLVL�PLWl�NLUMRLWLW�HQVLPPlLVHVVl�

NLUMHHVVl�� 7lPlQ� NLUMHHQ� MlONHHQ� RQ� llULPPlLVHQ� WlUNHll�� HWWl� HW� Mll� PLHWWLPllQ�

DVLRLWD�YDDQ�VLLUU\W�YlOLWW|PlVWL NLUMHHVHHQ���

7lPlQ�NLUMHHQ�WDUNRLWXV�RQ�SllVWl�HURRQ�NDLNLVWD�QHJDWLLYLVLVWD�XVNRPXNVLVWD�WDL�
YLHVWHLVWl�NRVNLHQ�LWVHlVL��MRWND�VLVlLVWLW�VHXUDXNVHQD�VLLWl�PLWl�WlPl�KHQNLO|�WHNL�VLQXOOH�

.LUMH����6LVlLVWHWW\MHQ�WRLYHLGHQ�YDSDXWWDPLQHQ

.LUMRLWD� WRLVHQODLQHQ� NXYLWHOWX� YDVWDXV� KHQNLO|OWl�� MRND� WHNL� VLQXOOH� YllU\\WWl�� .HUUR�

NLUMHHVVl� WRLYHLVWD� NRVNLHQ�� PLWHQ� WRLQHQ� KHQNLO|� VDDWWDLVL� UHDJRLGD�� .HUUR� KlQHQ�

KDOXNNXXGHVWDDQ�RWWDD�YDVWXXWD� LOPDLVWHQ�VDPDOOD�P\|WlWXQWRD�DVLRLWD�NRKWDDQ�MRLWD�

NXYDVLW�HQVLPPlLVHVVl�NLUMHHVVl�

.LUMH����,WVHVL�YDSDXWWDPLQHQ

.LUMRLWD�YLLPHLQHQ�NLUMH�KHQNLO|OOH��MRND�ORXNNDVL�VLQXD��9DVWDD�VLLKHQ�PLWl�KH�VDQRLYDW�

NROPDQQHVVD�NLUMHHVVl��3RKGL�PXXWRNVLD�MD�UDWNDLVXMD��MRWND�MlWLW�VDQRPDWWD�NLUMHHVVl�

WDL�DVLRLWD��MRLWD�ROHW�VHQ�MlONHHQ�DMDWHOOXW�

'RODQ��3LHQL�DVNHO������
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2SLQQl\WHW\|Q� WRLPHNVLDQWDMD� RQ� 0DUMDW� ±KDQNH� �7XUXQ� $0.� ������� 7\|� WHKWLLQ�

WRLPLQQDOOLVHQD�RSLQQl\WHW\|Ql�� MRQND�I\\VLVHQl�WXRWRNVHQD�WRWHXWHWWLLQ�RSDV��2SDV�RQ�

VXXQQDWWX� SHUXVWHUYH\GHQKXROORQ� W\|QWHNLM|LOOH�� 6H� WRLPLL W\|YlOLQHHQl

WUDXPDWLVRLWXQHHQ� DLNXLVHQ� PDDKDQPXXWWDMDQ� NRKWDDPLVHVVD� MD� RKMDXNVHVVD��

3HUXVWHUYH\GHQKXROORQ�W\|QWHNLMl�YRL�DQWDD�RSSDDQ�PDDKDQPXXWWDMDOOH�LWVHOOHHQ��PLNlOL�

W\|QWHNLMl�DUYLRL�VHQ�PDDKDQPXXWWDMDOOH�K\|G\OOLVHNVL�

7RLPLQQDOOLQHQ�RSLQQl\WHW\|�WDUNRLWWDD�DPPDWWLNRUNHDNRXOXQ�NRXOXWXNVHVVD�WRWHXWWDYDD�

WXRWRVWD�� MROOD� RVRLWHWDDQ� DPPDWLOOLVWD� V\YHQW\PLVWl� VXXQWDXWXPLVDODD� NRKWDDQ�� WlVVl�

RSLQQl\WHW\|VVl� ROODDQ� DLKH� NRKGHQQHWWX� VRVLDDOL� MD� WHUYH\VDODOOH�� 7RLPLQQDOOLVHVVD�

RSLQQl\WHW\|VVl�RVRLWHWDDQ� WXWNLPXNVHOOLVWD�NHKLWW\PLVWl�DVLDQWXQWLMDQD��7RLPLQQDOOLVHQ�

RSLQQl\WHW\|Q� WDYRLWWHHQD� RQ� V\QQ\WWll� WRLPLQQDOOLQHQ� WXRWRV�� �0HWURSROLD� �������

7RLPLQQDOOLVHQ� RSLQQl\WHW\|Q� WXRWRV� YRL� NRXOXWXVDODQ� PXNDDQ� ROOD� PXXDQ� PXDVVD�

RKMHLVWXV�� RSDV�� WDSDKWXPD� WDL� WLODLVXXV�� 7RWHXWXNVHQ� YRL� WHKGl� P\|V� SURMHNWLQD��

7RWHXWXVWDSRMD�RQ�P\|V�XVHLWD��NXWHQ�YHUNNRVLYXVWR��NLUMD��YLKNR��SRUWIROLR�WDL�MRSD�YLGHR��

�$LUDNVLQHQ� ������� 7lVVl� RSLQQl\WHW\|VVl� WXRWRV� WRWHXWHWWLLQ� RSSDDQ� PXRGRVVD��

7RLPLQQDOOLVHVVD� WXRWRNVHVVD� S\ULWllQ� NXYDLOHPDDQ� MRNLQ� SURVHVVL�� UDWNDLVHPDDQ�

RQJHOPD��DQDO\VRLGDDQ� MRQNLQ�SURVHVVLQ� YDLKHLWD� MD�NHKLWHWllQ�DODQ�Nl\WlQW|l��7lVVl

RSLQQl\WHW\|Q�WXRWRNVHVVD HOL RSSDDVVD��NXYDWDDQ WUDXPDSHUlLVHQ�VWUHVVLKlLUL|Q RLUHLWD�

MD� YDLKHLWD� WLHW\OOl� NRKGHU\KPlOOl� 2SSDDVVD WDUNDVWHOODDQ� KRLGRQ� PDKGROOLVXXNVLD�

VRVLDDOL� MD�WHUYH\GHQKXROORVVD��2SLQQl\WHW\|K|Q NXXOXX�SURGXNWLRQ�WHNHPLVWl SRKWLYD

NLUMDOOLQHQ�RVXXV��7RLPLQQDOOLVHQ�W\|Q�UDSRUWRLQQLVVD�WHNLMlW�SDQHXWXYDW�Nl\WlQQ|Q�RVLRQ��

WlVVl�RSLQQl\WHW\|VVl�SURGXNWLRQ�HOL�RSSDDQ��WRWHXWWDPLVHQ�NXYDDPLVHHQ�MD�UHIOHNWRLQWLLQ�

�0HWURSROLD�������

$PPDWWLNRUNHDNRXOXOOD� HL� ROOXW� YDOPLLNVL� WDUMRWD� SV\\NNLVWl� WUDXPDD� NRVNHYLD� DLKHLWD��

MRWHQ� WlOO|LQ� NllQQ\WWLLQ� RKMDDYDQ� RSHWWDMDQ� SXROHHQ�� $LKH� PXRWRXWXL� WHNLM|LGHQ�

HKGRWXNVHVWD� VLVlOW\HQ� NXLWHQNLQ� P\|V� 0DUMDW� ±KDQNNHHVHHQ�� 2SLQQl\WHW\|� MD� VHQ�

VXXQQLWHOPD�HVLWHWWLLQ� ORNDNXXVVD� ����� RSLQQl\WHW\|QVXXQQLWHOPDQ�VHPLQDDULSlLYlQl��

2SLQQl\WHW\|QVXXQQLWHOPD�HVLWWHO\VVl�SDODXWHWWD�VDDWLLQ�PXXDQ�PXDVVD�RSLQQl\WHW\|Q�

WXRWRNVHQ�NRKGHQWDPLVHVWD� WLHWW\\Q�NRKGHU\KPllQ��3DODXWWHHQ� MlONHHQ� WHKWLLQ�SllW|V��

HWWl� RSLQQl\WHW\|Q� NRKGHU\KPl� UDMDWWDLVLLQ� PDDKDQPXXWWDMDSHUKHLVWl� DLNXLVLLQ�

PDDKDQPXXWWDMLLQ�
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2SLQQl\WHW\|Q� VLVlOO|Q� VXXQQLWWHOX� MD� KDKPRWWHOX� DONRL� MR� NHVlNXXVVD� ������ 7\|K|Q�

SDODWWLLQ� HORNXXVVD� ����� MD� RSLQQl\WHW\|QVXXQQLWHOPD� HVLWHWWLLQ� MD� K\YlNV\WWLLQ�

ORNDNXXVVD� ������ 6XXQQLWHOPDQ� YDOPLVWXWWXD� DORLWHWWLLQ� RSLQQl\WHW\|Q� UDSRUWRLQWL��

2SLQQl\WHW\|Q�VLVlOO|Q� UDMDXV� WHKWLLQ�\KGHVVl� MD� MRNDLQHQ� WHNLMl�ROL� YDVWXXVVD� WLHW\LVWl�

RVD�DOXHLVWD�� -RNDLQHQ� NXLWHQNLQ� SHUHKW\L� NRNR� UDSRUWLQ� VLVlOW||Q�� 5DSRUWWLD� WHKGHVVl�

NRNRRQQXWWLLQ� VllQQ|OOLVHVWL� WRWHXWWDPDDQ� \KWHQlLVWl� VLVlOW|l�� .XQ� UDSRUWWL� VDDWLLQ�

YDOPLLNVL��DORLWHWWLLQ�RSSDDQ�ODDWLPLQHQ�NHUlW\Q�WLHGRQ�SRKMDOWD�

2SLQQl\WHW\|K|Q�YDOLWWLLQ�WRLPLQQDOOLVHNVL�RVXXGHNVL�RSDV� +DQNLWWXD�WLHWRD�VRYHOOHWWLLQ�MD�

K\|G\QQHWWLLQ� UDSRUWLQ� VHNl� RSSDDQ� VXXQQLWWHOXD� MD� ODDWLPLVWD� YDUWHQ�� 9DOPLV� RSDV�

OXRYXWHWDDQ 0DUMDW� ±KDQNNHHOOH� MD� KHLGlQ� MDHWWDYDNVL� SHUXVWHUYH\GHQKXROORQ�

W\|QWHNLM|LGHQ� Nl\WW||Q�� � /LVlNVL� RSLQQl\WHW\|� MD� RSDV� HVLWHWllQ�

RSLQQl\WHW\|VHPLQDDULVVD������������

2SLQQl\WHW\|Q� DLKHHVHHQ� OLLWW\Yll� WXWNLPXVWLHWRD� KDHWWLLQ� &LQDKO� WLHWRNDQQDVWD� MRVWD�

WXWNLPXVWLHWRD� O|\W\L� YDLKWHOHYDVWL�� (QLWHQ� WXWNLPXNVLD� RQ� WHKW\� PDDKDQPXXWWRRQ��

SDNRODLVXXWHHQ MD WUDXPRLKLQ WHUYH\GHQKXROORQ� QlN|NXOPDVWD�� +DNXVDQRMHQ�

\KGLVWHOPlVWl� ULLSSXHQ� RQ� SDOMRQNLQ� OlKWHLWl�� PXWWD� KDUYDW� QLLVWl� NXYDDYDW� VXRUDDQ�

RSLQQl\WHW\|Q�DLKHWWD��6XRPHQNLHOLVLOOl�KDNXVDQRLOOD�O|\W\\�YlKHPPlQ�NXLQ�HVLPHUNLNVL�

HQJODQQLQNLHOLVLOOl� KDNXVDQRLOOD� 7LHGRQKDXVWD� WHKWLLQ� WDXOXNNR�� MRND� RQ� OLLWHWW\Ql�

UDSRUWWLLQ� 7LHGRQKDNXWDXOXNNR� RQ� HQVLPPlLVHQl� OLLWWHHQl�� 7DXOXNRQ� DMDWHOWLLQ�

VHOYHQWlYlQ�WLHGRQKDNXD�MD�HGHVDXWWDPDDQ�WLHGRQKDXQ�WRLVWHWWDYXXWWD�

$LQHLVWRD� RSLQQl\WHW\|K|Q� KDHWWLLQ� NLUMDVWRMHQ� WLHWRNDQQRLVWD� VHNl� VlKN|LVWHQ�

WLHWRNDQWRMHQ� KDNXNRQHLGHQ� DYXOOD�� (UL� RUJDQLVDDWLRLGHQ� NXWHQ� 'XRGHFLP� ±VHXUDQ�

Nl\SlKRLWR�� WHUYH\VNLUMDVWR� VHNl� PXXW� YDVWDDYDW OXRWHWWDYDW� YHUNNRVLYXVWRW� NRHWWLLQ�

K\YLNVL�WLHGRQOlKWHLNVL��$MDWXNVHQD�RSLQQl\WHVXXQQLWHOPDVVD�ROL��HWWl�OlKWHLGHQ�LNl�WXOLVL�

ROOD�PDNVLPLVVDDQ���YXRWWD��2SLQQl\WHW\|VVl�RQ�NXLWHQNLQ�Nl\WHWW\�HQHPPlQ�NXLQ�YLLVL�

YXRWWD� YDQKRMD� OlKWHLWl�� VLOOl RSLQQl\WHW\|Q� WHNLMlW RYDW� NRNHQHHW� QH OXHWHWWDYLNVL� MD�

NDWWDYLNVL�� 2SLQQl\WHW\|VVl� YLLWDWDDQ� VLLV� SHONlVWllQ� MR� DLHPSDDQ� ROHPDVVD� ROHYDDQ�

WLHWRRQ�
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����6HONRNLHOL

2SSDDQ� VXXQQLWWHOXVVD� MD� ODDWLPLVHVVD� RWHWDDQ� KXRPLRRQ� VHONRNLHOLV\\V�� VLOOl�

SHUXVWHUYH\GHQKXROORQ�W\|QWHNLMlW�YRLYDW�DQWDD�RSSDDQ�PDDKDQPXXWWDMDOOH�LWVHOOHHQ��MRV�

KH�DUYLRLYDW�WlPlQ�WDUSHHOOLVHNVL��2SSDDQ�RQ�VLLV�WDUNRLWXV�ROOD�VHONRNLHOLQHQ�MD�QlLQ�VH�

SDOYHOHH� SDUKDLWHQ� PDDKDQPXXWWDMLD�� MRLGHQ� VXRPHQ� NLHOHQ� WDLWR� RQ� NHKLWW\PlVVl��

6HONRNLHOLQHQ� RSDV� KHOSRWWDD� P\|V� SHUXVWHUYH\GHQKXROORQ� W\|QWHNLMlQ� MD�

PDDKDQPXXWWDMDWDXVWDLVHQ� DVLDNNDDQ�� MRQND� VXRPHQ� NLHOL� RQ� KHLNNR�� NHVNLQlLVWl�

NRPPXQLNRLQWLD�

6HONRNLHOHOOl� WDUNRLWHWDDQ� VXRPHQ� NLHOHQ� PXRWRD�� MRND� RQ� PXNDXWHWWX� VLVlOO|OWllQ��

VDQDVWROWDDQ�MD�UDNHQWHHOWDDQ�\OHLVNLHOWl�OXHWWDYDPPDNVL�MD�\PPlUUHWWlYlPPlNVL��6H�RQ�

VXXQQDWWX� VHOODLVLOOH� LKPLVLOOH�� MRLOOD� RQ� YDLNHXNVLD� OXNHD� WDL� \PPlUWll� \OHLVNLHOWl��

6HONRNLHOHOOl� NLUMRLWHWXVVD� WHNVWLVVl� DLKHWWD� NlVLWHOOllQ� K\YLQ� NRQNUHHWWLVHOOD� WDVROOD��

7RLVLQ�NXLQ�\OHLVNLHOHVVl�VHONRNLHOLVHVVl�WHNVWLVVl�VHOLWHWllQ�P\|V�VHOODLVLD�VDQRMD��MRLWD�

\OHLVNLHOLVHVVl� WHNVWLVVl� HL� VHOLWHWl�� <OHLVNLHOLVHVVl� WHNVWLVVl� VHOLWHWllQ� DLQRDVWDDQ�

NlVLWWHHW��MRWND�NXXOXYDW�MRQNLQ�DODQ�HULW\LVVDQDVWRRQ���6HONRNHVNXV�������

6HONRNLHOWl�RQ�6XRPHVVD�NHKLWHWW\�MR������OXYXOWD�OlKWLHQ� 0DOOLD�VHONRNLHOHQ�NHKLWWHO\\Q�

RWHWWLLQ� 5XRWVLVWD�� MRVVD� VHONRNLHOWl� ROL� DOHWWX� NHKLWHOOl� MR� ��� YXRWWD� DLNDLVHPPLQ��

6HONRNLHOHQ�NHKLW\NVHOOH�SRKMRLVPDLQHQ�\KWHLVW\|�RQ�ROOXW�WlUNHlVVl�URROLVVD��$OXQ�SHULQ�

VHONRNLHOWl� NHKLWHWWLLQ� NHKLW\VYDPPDLVWHQ� KHQNLO|LGHQ� WDUSHLVLLQ�� PXWWD� SLDQ� KDYDLWWLLQ��

HWWl� VHONRNLHOHVWl� RQ� P\|V� PXLOOH� U\KPLOOH� K\|W\l�� �����OXYXOWD� DONDHQ� VHONRNLHOLVWl�

DLQHLVWRD� RQ� OXRWX� P\|V� XXVVXRPDODLVWHQ� MD� YDQKXVU\KPLHQ� Nl\WW||Q�� �6HONRNHVNXV�

������

����6XXQQLWWHOX�MD�ODDWLPLQHQ

2SDVWD� VXXQQLWHOWDHVVD� WDUNRLWXNVHQD� RQ� VDDGD� DLNDDQ� RSDV�� MRND� SDOYHOHH� QLLQ�

SHUXVWHUYH\GHQKXROORQ� KHQNLO|NXQWDD� NXLQ� PDDKDQPXXWWDMDDNLQ�� 2SSDDQ� VLVlOO|NVL�

YDOLNRLWXL�WlUNHLPPlW�MD�NHVNHLVLPPlW�DVLDW�RSLQQl\WHW\|Q�UDSRUWLQ�VLVlOO|VWl��$MDWXNVHQD�

RQ�� HWWl� NHUllPlVWlPPH� WLHGRVWD� VDDWDLVLLQ� PDKGROOLVLPPDQ� LVR� K\|W\�

SHUXVWHUYH\GHQKXROWRRQ�RSSDDQ�PXRGRVVD��2SSDDQ�RQ�DMDWXNVHQD�WRLPLD�W\|YlOLQHHQl�
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SHUXVWHUYH\GHQKXROORQ� W\|QWHNLMlQ� MD� PDDKDQPXXWWDMDWDXVWDLVHQ� SRWLODDQ� YlOLOOl� MD�

RSSDDQ�VLVlOW|l�YRLGDDQ�Nl\Gl�\KGHVVl�OlSL�MD�QHXYRD�SRWLODVWD�VHQ�DYXOOD��7\|QWHNLMl�

YRL� DQWDD� RSSDDQ� PDDKDQPXXWWDMD� DVLDNNDDOOH�� MRV� KlQ� DUYLRL� VHQ� WDUSHHOOLVHNVL� MD�

PDDKDQPXXWWDMD�DVLDNDV�KDOXDD�RSSDDQ�LWVHOOHHQ��

7UDXPDW\|Q�WHHPD�ROL�RSLQQl\WHW\|VVl�VHOYl�MR�DOXVWD�DVWL�HOL�WRXNRNXXVWD�������$OXNVL�

KDKPRWHOWLLQ�W\|Q�VLVlOW|��NHUlWWLLQ�OlKWHLWl�MD�WXWNLPXVPDWHULDDOLD��7\|VNHQWHO\Q�HGHWHVVl�

WHKWLLQ� WRLPHNVLDQWRVRSLPXV� 0DUMDW�KDQNNHHQ� NDQVVD�� 7lOO|LQ� DLKH� NRKGHQWXL� DOXNVL�

PDDKDQPXXWWDMDSHUKHLVLLQ��MRQND�WRGHWWLLQ�ROHYDQ�HGHOOHHQ�OLLDQ�ODDMD�DLKH��MRWHQ�VLVlOW|�

UDMDWWLLQ� DLNXLVLLQ� PDDKDQPXXWWDMLLQ�� MRLKLQ� OXNHXWXX� SDNRODLVHW�� /LVlNVL�

RSLQQl\WHW\|VXXQQLWHOPDQ� VHPLQDDULSlLYlQl� DQQHWWX� SDODXWH� YDKYLVWL� DLKHHQ�

UDMDDPLVHQ�

2SLQQl\WHW\|Q� VLVlOO|VWl� WHKWLLQ� VXXQQLWHOPD� MD� VLVlOO|Q� UXQNR� KDKPRWHOWLLQ�� $LKHWWD�

UDMDWWLLQ�\KGHVVl�MD�SRKGLWWLLQ��PLWNl�DVLDW�RYDW�ROHHOOLVLPPDW��2SLQQl\WHW\|Q�DLKHHW�MDHWWLLQ�

WHNLM|LGHQ�NHVNHQ�NROPHHQ�RVD�DOXHHVHHQ��-RNDLQHQ�WHNLMl�ROL�YDVWXXVVD�\KGHVWl�RVD�

DOXHHVWD��7\|QWHROOH�WHKWLLQ�DLNDWDXOX�VHNl�NULWHHULW��(QVLQ�WHKWLLQ�ODDMHPSL�UDSRUWWL��MRVVD�

Nl\GllQ� \NVLW\LVNRKWDLVHPPLQ� OlSL� W\|Q� VLVlOW|�� 5DSRUWLQ� WHRQ� MlONHHQ� RSLQQl\WHW\|Q�

WHNLMlW� QRVWLYDW� WlUNHLPPlNVL� NRHWXW� DVLDW� RSSDDVHHQ� WLLYLVWHW\VWL� MD� PXRNDWWXQD�

VHONRNLHOLVHVWL�

2SLQQl\WHW\|Q� WHNLMlW� WDSDVLYDW� VllQQ|OOLVLQ� YlOLDMRLQ� ODDWLPDDQ� UDSRUWWLD� MD� RSDVWD��

-RNDLQHQ� KHLVWl� SHUHKW\L� WRLVWHQVD� YDVWXXDOXHLVLLQ�� MRWWD� S\VW\WWLLQ� \KGHVVl�

VXXQQLWWHOHPDDQ�PLWHQ� UDMDWD�DLKHWWD��7\|QWHRVVD�HGHWWLLQ� VXXQQLWHOOXVWL��(QVLQ� VDDWLLQ�

YDOPLLNVL� UDSRUWLQ� VLVlOW|�� 7DYRLWH� VDDYXWHWWLLQ� MD� VLVlOW|� ROL� YDOPLV� HQQHQ� WRLVWD�

RKMDXVDLNDD� RSLQQl\WHW\|Q� RKMDDYDQ� RSHWWDMDQ� NDQVVD�� 7lPlQ� MlONHHQ� KLRWWLLQ� RSDV�

YDOPLLVHHQ� VHONRNLHOLVHHQ�PXRWRRQVD� MD� OlKHWWLLQ� VH� WDUNLVWHWWDYDNVL� VHONRNHVNXNVHHQ��

MRWWD�VHONRNLHOLV\\GHQ�NULWHHULW�Wl\WW\YlW�

����,WVHDUYLRLQWL

2SSDDQ�VXXQQLWWHOXQ�MD�ODDWLPLVHQ�WRWHXWXV�ROL�VHONHll��(QVLQ�RSSDDQ�UXQNR�KDKPRWHOWLLQ�

UDSRUWLQ� VLVlOO|Q�SRKMDOWD��7lPlQ� MlONHHQ� UDSRUWLQ� WHNVWLVWl�RWHWWLLQ�NHVNHLVLPPlW�DVLDW�

RSSDDVHHQ�� 2SLQQl\WHW\|RKMDXV� WDSDDPLVHOOD� VDLPPH� SRVLWLLYLVWD� SDODXWHWWD� RSSDDQ�

VLVlOO|Q UXQJRVWD�� 3RVLWLLYLVHW� NRPPHQWLW� DQWRLYDW� LWVHYDUPXXWWD� VLVlOO|Q� UDMDDPLVHVWD��

VLOOl� WlPl� NRHWWLLQ� YlOLOOl� KLHPDQ� KDQNDODNVL�� 2SSDDVWD� KDOXWWLLQ� NXLWHQNLQ� WLLYLV� MD�
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\WLPHNlV��MRWWD�VH�ROLVL�KHOSRVWL�\PPlUUHWWlYLVVl�MD�OXHWWDYLVVD��MRWHQ�ROL�PXNDYD�NXXOOD�

RKMDDYDOWD� RSHWWDMDOWD� NHKXMD�� +DDVWHLWD� WRL� YlOLOOl� P\|V� RSSDDQ� NRQNUHHWWLQHQ�

WRWHXWWDPLQHQ��WlOOl�WDUNRLWHWDDQ�RSSDDQ�NRNRD�MD�VHQ�WDLWWDPLVWD��RQNR�RSDV�YDLQ�SGI�±

PXRGRVVD�WXORVWHWWDYLVVD�YDL�WHKGllQN|�VLLWl�SDSHULOHKWLQHQ��2SSDDVHHQ�KDOXWWLLQ�RWWDD�

SDOMRQ� KHUlWWHOHYLl� NXYLD� DMDWXNVHQD�� HWWl� ´NXYD� NHUWRR� HQHPPlQ� NXLQ� WXKDW� VDQDD´��

/LVlNVL� NXYDW� RYDW� VHONRNLHOLVHQ� WHNVWLQ� \PPlUWlPLVHQ� WXNHQD� .XYDW� RQ� O|\GHWW\�

YDSDDVWD� NXYDWLHWRNDQWD� 3L[DED\�VWl� .RNRQDLVXXGHVVDDQ� RSSDDQ� WHNHPLQHQ� ROL�

PLHOO\WWlYll�MD�WHNLM|LOOl�ROL�\KWHQlLQHQ�DMDWXV�VLLWl��PLOODLQHQ�VLLWl�WXOLVL��
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2SLQQl\WHW\|Wl� WHKGHVVl� WXWXVWXWWLLQ�RSLQQl\WHW\|Q� WXWNLPXVHHWWLVLLQ�RKMHLVWXNVLLQ�VHNl�

SHUHKG\WWLLQ� RSLQQl\WHW\|Q� DLKHHVHHQ� KXROHOOLVHVWL�� 2SLQQl\WHW\|Wl� WHKGHVVl� MRNDLQHQ�

WHNLMl� YDVWDVL� K\YlVWl� WLHWHHOOLVHQ� Nl\WlQQ|Q� QRXGDWWDPLVHVWD�� PXWWD� YDVWXX� NXXOXL�

NXLWHQNLQ� P\|V� NDLNLOOH� NROPHOOH� RSLQQl\WHW\|Q� WHNLMlOOH�� 2SLQQl\WHW\|VVl� WRWHXWHWWLLQ�

DYRLPXXWWD� VHNl� YDVWXXOOLVWD� HWWl� UHKHOOLVWl� WLHGHYLHVWLQWll� RSLQQl\WHW\|Q� WRWHXWXVWD�

MXONDLVWDHVVD���7(1.�������

2SLQQl\WHW\|Wl�WHKGHVVl�WRWHXWHWWLLQ�WXWNLWXQ�WLHGRQ�OXRWHWWDYXXGHQ�NULWHHUHLWl��MRWND�RYDW�

XVNRWWDYXXV�� VLLUUHWWlY\\V� VHNl� YDKYLVWHWWDYXXV� MD� UHIOHNWLLYLV\\V� �.\OPl�

	 -XYDNND ������� 2SLQQl\WHW\|Q� XVNRWWDYXXWWD� YDKYLVWL� DMDQNl\WW|� HOL� WHNLMlW� S\UNLYlW�

ROHPDDQ� KXROHOOLVLD�� WRWXXGHQPXNDLVLD� VHNl� Nl\WWlPllQ� VLLKHQ� YDDGLWXQ� DMDQ��

2SLQQl\WHW\|Q�WHNLMlW�RYDW�LWVH�WXOHYLD�WHUYH\GHQDODQ�DPPDWWLRVDDMLD��MRWHQ�OXRWHWWDYXXWWD�

YDKYLVWDD�WHNLM|LGHQ�RPD�WDKWR�NHKLWW\l�MD�WXWNLD�N\VHLVWl�DLKHWWD�

2SLQQl\WHW\|Q� WRLPHNVLDQWRVRSLPXNVHW� WHKWLLQ� 0DUMDW�KDQNNHHQ� NDQVVD�

\KWHLV\PPlUU\NVHVVl� W\|Q� VLVlOO|Q� YDDWLPXNVLVWD� MD� DLKHHQ� UDMDXNVHVWD�� 2SSDDVVD�

Nl\WHWllQ� VHONRNLHOWl� MD� KXRPLRLGDDQ� KDQNNHHQ� UHVXUVVLW� VHONRNLHOLNHVNXNVHQ�

SDOYHOXLGHQ� Nl\W|VVl�� 2SLQQl\WHW\|Wl� VHNl� UDSRUWWLD� WHKGHVVl� K\|G\QQHWllQ� HQQDOWD�

VRYLWWXMHQ RKMDXVDLNRMHQ� Nl\WW|l� MD� VDDGDDQ� OLVlWXNHD� RKMDDMDQ� DPPDWWLWDLGRVWD� VHNl�

SHUHKW\QHLV\\GHVWl� RSLQQl\WHW|LGHQ� ODDWLPLVHHQ� 2SLQQl\WHW\|� MD� UDSRUWWL� ODDGLWDDQ�

7XUXQ�DPPDWWLNRUNHDNRXOXQ�YDDWLPXVWHQ�PXNDLVHVWL���$UHQH�������

2SLQQl\WHW\|Q�WXRWRNVHQ�OXRWHWWDYXXGHQ�SUREOHPDWLLNNDQD�WXOHH�OXXOWDYDVWL�ROHPDDQ�VHQ�

S\V\Y\\V�MD�MDNHOX��.XQ�WHNLMlW�RYDW�VDDQHHW�YDOPLLNVL�RSSDDQ�0DUMDW��KDQNNHHOOH��RQ�VHQ�

Nl\WW|� W\|QWHNLM|LGHQ� YDVWXXOOD�� /LVlNVL� WXOHYDW� VRVLDDOL� MD� WHUYH\VDODQ� SDOYHOXLGHQ�

XXGLVWXNVHW� YDLNXWWDYDW� RSLQQl\WHW\|Q� WXRWRNVHQ� S\V\Y\\WHHQ� VHNl� OXRWHWWDYXXWHHQ��

�$OXHXXGLVWXV�������.XQWDW\|QDQWDMDW�������

.LUMDOOLVXXGHQ�MD�PXLGHQ�WLHWROlKWHLGHQ�OXRWHWWDYXXV�YDUPLVWHWWLLQ�VLWHQ��HWWl�OlKWHHW�RYDW�

DMDQNRKWDLVLD� VHNl� HQLPPLOOllQ� YLLVL� YXRWWD� YDQKRMD�� 0\|V� YDQKHPSLDNLQ� OlKWHLWl�

Nl\WHWWLLQ��NRVND�QH�RYDW�HGHOOHHQ�VHNl�UHOHYDQWWHMD�HWWl�YDOLGHMD�
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2SLQQl\WHW\|Q�WDUNRLWXV�ROL WXRGD�NRQNUHHWWLVWD�PDWHULDDOLD�KRLWRKHQNLO|NXQQDQ�Nl\WW||Q�

PDDKDQPXXWWDMLOOH�VXXQQDWXQ�VHONRNLHOLVHQ�RSSDDQ�PXRGRVVD��2SSDDVHHQ�RQ�QRVWHWWX�

HVLOOH�UDSRUWLVVD�NHVNHLVLPPLNVL�NRHWXW�DVLDW��.RQNUHHWWLVHVWL�RSDV�SLWll�VLVlOOllQ�O\K\HVWL�

WLHWRD� WUDXPDVWD�� WUDXPDDWWLVHVWD� NULLVLVWl�� WUDXPDSHUlLVHVWl� VWUHVVLKlLUL|VWl� MD� VHQ�

RLUHLVWD�� /LVlNVL� RSSDDVVD� Nl\GllQ� OlSL� PDDKDQPXXWWR� SV\\NNLVHQl� SURVHVVLQD� MD�

NULLVLQl�VHNl�KRLWRRQ�RKMDXWXPLQHQ��2SDV�WDUMRDD�P\|V�WLHWRD�MD�Nl\WlQQ|Q�W\|YlOLQHLWl�

WUDXPDDWWLVHVWL RLUHLOHYDQ�PDDKDQPXXWWDMDQ�NRKWDDPLVHHQ� MD�DUYLRLQWLLQ��2SSDDVVD�RQ�

NRQNUHHWWLVLD�KDUMRLWXNVLD��MRLWD�WUDXPDDWWLVHVWL�RLUHLOHYD�YRL�WHKGl�RORQVD�KHOSRWWDPLVHNVL��

6DPDQDLNDLVHVWL�RSDV� WRLPLL�PDDKDQPXXWWDMDQ� WLHWRXGHQ� OLVllMlQl��RLUHLGHQ�DUYLRLQQLQ�

WXNHQD�VHNl�RLUHLWD�KHOSRWWDYLHQ�KDUMRLWXVWHQ�WDUMRDMDQD�7XUXVVD�ROHYDW�WXNLRUJDQLVDDWLRW�

HVLWHOOllQ�RSSDDVVD��PLNlOL�PDDKDQPXXWWDMD�NRNHH�K\|W\YlQVl�HVLPHUNLNVL�YHUWDLVWXHVWD�

WDL�PXXVWD�WXHVWD�KRLWRNRQWDNWLQ�RKHOOD�

2SLQQl\WHW\|Q� DLKHHQ� YDOLQWDD� YDLNXWWL� WHNLM|LGHQ� PLHOHQNLLQWR� SV\NLDWULVWD� KRLWRW\|Wl�

NRKWDDQ�� /LVlNVL� WHNLMlW� NRNHYDW�� HWWl� RSLQQl\WHW\|Q� UDSRUWWL�� VHQ� W\|VWlPLQHQ� MD�

RSLQQl\WHW\|Q�WXRWRV�RYDW�LWVHVVllQ�K\|G\OOLVLl�WXOHYDQ�DPPDWLQ�MD�W\|QNXYDQ�SXROHVWD�

$VLDNDVWD� XVHLQ� SHORWWDD� DYDXWXD� RQJHOPLVWDDQ� LOPDQ�� HWWl� OHLPDXWXX�� 7\|QWHNLMll�

SHORWWDD�� HWWHL� RVDD� DXWWDD� PDDKDQPXXWWDMDD�� NXQ� HL� ROH� VDPDD� NLHOWl� WDL� NXOWWXXULD�

NRPPXQLNDDWLRQ� UDNHQWHHQD� 2SLQQl\WHW\|Q� WHNLMlW� NRNHYDW�� HWWl� RSDV� DXWWDLVL�

OLHYLWWlPllQ� SHONRD� MD� MlQQLW\VWl�� 7lPl� QlN\\�� NRPPXQLNRLQQLQ� MRXVWDYXXWHQD��

NXQQLRLWXNVHQD�� DYRLPXXWHQVD� VHNl� SDUKDDOOD� PDKGROOLVHOOD� DYXQ� WDUMRDPLVHOOD�

2SLQQl\WHW\|QWHNLMlW� WRLYRYDW� RSSDDQ� WXRYDQ� UDNHQQHWWD� MD� VXXQQLWHOPDOOLVXXWWD�

NRKWDDPLVHHQ�� 7lPl� DQWDD� LWVHYDUPXXWWD� W\|QWHNLMlOOH� RKMDXVWLODQWHHVVD� MD� W\|QWHNLMl�

S\VW\\� NHVNLWW\PllQ� NXQQROOD� LWVH� DVLDNNDDVHHQ�� .RKWDDPLQHQ� MD� KRLWRRQ� RKMDXV�

WHKRVWXX� MD� YlOWHWllQ� NXOXWWDPDVWD� OLVlUHVXUVVHMD�PXXQ�PXDVVD� YDVWDDQRWWRDLNDD� WDL�

OLVlNl\QWHMl��2SLQQl\WHW\|QWHNLMlW�NRNHYDW��HWWl�RSDV�YRL�DXWWDD�W\|QWHNLMll�PXLVWDPDDQ��

MD� K\|G\QWlPllQ SDUHPPLQ� WXNLSDOYHOXLWD�� 2SLQQl\WHW\|Q� WHNLMlW� NRNLYDW�

SHUXVWHUYH\GHQKXROORVVD� W\|VNHQQHOOHVVllQ�� HWWl� SHUXVWHUYH\GHQKXROORQ� W\|QWHNLMlW�

Nl\WWLYlW�RSSDLWD�W\|YlOLQHLQl�WHKRNNDDVWL�RVDQD�RKMDXVWDDQ��2SSDDW�ROLYDW�XVHLPPLWHQ�

NHVNLWW\QHHW�VRPDDWWLVLLQ�RLUHLVLLQ�MD�YDLYRLKLQ��3V\NLDWULQHQ�RVDDPLQHQ�ROL�KHLNNRD��MRWHQ�

WHNLMlW� NRNLYDW�� HWWl� WlPlQNDOWDLVHOOD� RSLQQl\WHW\|OOl� ROLVL� HGLVWlYl� YDLNXWXV�� 1lLQ�
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S\VW\WWlLVLLQ� OLVllPllQ� WLHWRXWWD� MD� Nl\WlQQ|Q� RVDDPLVWD� PLHOHQWHUYH\VRQJHOPLHQ�

RKMDDPLVHHQ�� 0LNlOL� RSDVWD� MDHWDDQ LOPDQ�� HWWl� VH� RQ� RVDQD� RKMDXVWLODQQHWWD�� YRL� VH�

PDGDOWDD� N\QQ\VWl� KDNHXWXD� SDOYHOXLGHQ� SDULLQ�� 7lOO|LQ� SDOYHOXLKLQ� RKMDXWXPLQHQ�

WHKRVWXX�MD�LQKLPLOOLQHQ�NlUVLP\V�YlKHQHH�

7\|Q� DLKHHQ�PRQLPXRWRLVXXGHQ� MD� ODDMXXGHQ� YXRNVL� UDMDDPLQHQ�NRHWWLLQ�KDDVWDYDNVL��

7\|QWHNR� KHOSRWWXL�� NXQ� SHUXVWHUYH\GHQKXROORQ� W\|QWHNLM|LGHQ� RKHOOD� NRKGHU\KPl�

UDMDXWXL� PDDKDQPXXWWDMDSHUKHLVWl� DLNXLVLLQ� PDDKDQPXXWWDMLLQ�� 7LHWRD� O|\W\L� SDOMRQ�

PRQHVVD�HUL�PXRGRVVD�NRKGHQWXHQ�RSLQQl\WHW\|Q�HUL�RVD�DOXHLVLLQ��PXWWD�\KWHQlLVWl�MD�

VXRUDD� WLHWRD� VHNl� WXWNLPXNVLD� O|\W\L� KHLNRVWL� WUDXPDQ� NRKGDQQHLVWD� DLNXLVLVWD�

PDDKDQPXXWWDMLVWD�� +DDVWDYXXGHVWD� KXROLPDWWD�� RSLQQl\WHW\|Q� MD� RSSDDQ� WHNR� ROL�

PLHOO\WWlYll� RPLHQ� PLHOHQNLLQQRQ� NRKWHLGHQ� YXRNVL�� $LKHYDOLQWD� ROL� NDLNLOOH� NROPHOOH�

WHNLMlOOH�PLHOXLVD��7HNLMlW�NRNLYDW��HWWl�RSLQQl\WHW\|�MD�VHQ�WHNHPLQHQ�ROL�DPPDWLOOLVHVWL�

DQWRLVDD�� 2SLQQl\WHW\|Q� WHNR� U\KPlVVl� ROL� DMRLWWDLQ� DLNDWDXOXOOLVHVWL� KDDVWDYDD��

2SLQQl\WHW\|Q� RKMDXV� NRHWWLLQ� DMRLWWDLQ� ULLWWlYlQl� MD� VLWl� ROL� VDDWDYLOOD� MRXVWDYDVWL��

2KMDXNVHVVD�KDDVWHHQD�ROL�VDDGD�NRQNUHHWWLVLD�YDVWDXNVLD�HVLWHWW\LKLQ�N\V\P\NVLLQ��MRND�

NRHWWLLQ� ULVWLULLWDLVHQD�� 7HUPLQRORJLD� DVHWWL� P\|V� KDDVWHLWD� WHNLM|LGHQ� MD� RKMDDYDQ�

RSHWWDMDQ� YlOLVHOOH� NRPPXQLNRLQQLOOH�� <KWH\GHQRWWR� RKMDDYDDQ� RSHWWDMDDQ� ROL� VXMXYDD��

-DWNRD�DMDWHOOHQ� YRLVL�WXWNLD�MD�VHOYLWWll��PLOODLVLD�YDLNXWXNVLD�RSSDDOOD�RQ�ROOXW�MD�RQNR�VH�

NRHWWX�K\|G\OOLVHNVL��
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�� $LKH� RQ� DMDQNRKWDLQHQ� MD� WlPlQ� RSLQQl\WHW\|Q� SRKMDOWD� YRLGDDQ� WRGHWD�� HWWl�

DLNXLVWHQ�PDDKDQPXXWWDMLHQ�PLHOHQWHUYH\WHHQ�WXOHH�NLLQQLWWll�HULW\LVWl�KXRPLRWD�

�� 0RQL�SDNRLODLVLVWD�RQ�NRNHQXW�MlUN\WWlYLl�MD�WUDXPDWLVRLYLD�WDSDKWXPLD�HQWLVHVVD�

NRWLPDDVVDDQ�� 1RLQ� SXROHW� 6XRPHHQ� WXOOHLVWD� SDNRODLVWDXVWDLVLVWD�

PDDKDQPXXWWDMLVWD�ROL�QlKQ\W�YlNLYDOWDLVHQ�NXROHPDQ�VXRPDODLVHQ�WXWNLPXNVHQ�

PXNDDQ�� PXWWD� KHLGlQ� WUDXPDSHUlLVHQ� VWUHVVLKlLUL|Q� HVLLQW\Y\\GHVWl� HL� ROH�

NDWWDYDD�WLHWRD�

�� 8VHLQ�PDDKDQPXXWWDMD�HWVLL�WHUYH\VDVHPDOWD�DSXD�SV\NRVRPDDWWLVLLQ�RLUHLVLLQ�MD�

SV\\NNLQHQ� KXRQRYRLQWLVXXV� NRHWDDQ� SHORWWDYDQD�� 0DDKDQPXXWWDMD� RQ� YRLQXW�

VDDSXD� NXOWWXXULVWD�� MRVVD� PLHOHQWHUYH\VRQJHOPDW� RYDW� WDEX�� MRWHQ� KRLWRRQ�

KDNHXWXPLQHQ�RQ�YDLNHXWXQXWWD�

�� 0LHOHQWHUYH\VKlLUL|LVWl� \OHLVLPSLl� SDNRODLVWHQ� NHVNXXGHVVD� RYDW�

WUDXPDSHUlLQHQ�VWUHVVLKlLUL|��PXXW�DKGLVWXQHLVXXVKlLUL|W�MD�PDVHQQXV�

�� 8XGHVVD�NXOWWXXULVVD�WRLPLPLQHQ�RQ�SV\\NNLVHVWL�HULWWlLQ�NXRUPLWWDYDD��NXQ�MRXWXX�

RSHWWHOHPDDQ�XXGHW�VHOYL\W\PLVHQ�VWUDWHJLDW�MD�RQ�SHONRD�WXOHHNR�\PPlUUHW\NVL���

�� 7LHWRD�RSLQQl\WHW\|Q�DLKHLVWD�O|\W\L�K\YLQ��NXQ�QH�ROL�NRKGHQQHWWX�WLHWW\LKLQ�W\|Q�

RVD�DOXHLVLLQ�� 0XWWD� VXRPDODLVLD� MD� XONRPDLVLD� OlKWHLWl� WUDXPDSHUlLVHQ�

VWUHVVLKlLUL|Q�HVLLQW\Y\\GHVWl�ROL�KXRQRVWL�

�� 7UDXPDWLVRLWXQHLGHQ� PDDKDQPXXWWDMLHQ� NRKWDDPLVWD� WXOLVL� WXWNLD� HQHPPlQ�

$PPDWWLODLVHW� NRNHYDW�� HWWl� YDUVLQNLQ� LQIRUPDDWLRWD� SDNRODLVWHQ�

PLHOHQWHUYH\GHVWl�WDUYLWVLVL�OLVll�

�� 7UDXPDSHUlLVHQ� VWUHVVLKlLUL|Q� V\QW\\Q� YRLWDLVLLQ� YDLNXWWDD� DLNDLVHOOD� RLUHLGHQ�

WXQQLVWDPLVHOOD��KRLWRRQ�KDNHXWXPLVHOOD�MD�RLNHDQODLVHOOD�DYXOOD�
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� /b+7((7

$LUDNVLQHQ� 7�� ������ 7RLPLQQDOOLVHQ� RSLQQl\WHW\|Q� NLUMRLWWDPLQHQ�� 9LLWDWWX� ������������

6DDWDYLOOD� LQWHUQHWLVVl�� KWWSV���ZZZ�VOLGHVKDUH�QHW�7LLQD0DUMDWWD�WRLPLQQDOOLQHQ�RQW�WHNVWLQD�

����"QH[WBVOLGHVKRZ �

$OLWROSSD�1LLWDPR $��� )nJHO� 6�� 	� 6llYlOl� 0��� ������ 2OHPPH� PXXWWDQHHW� ± MD�

NRWRXGXPPH��0DDKDQ�PXXWWDQHHQ�NRKWDDPLQHQ�DPPDWLOOLVHVVD�W\|VVl��9lHVW|OLLWWR��

$OXHXXGLVWXV�������6RWHXXGLVWXNVHQ�WDYRLWWHHW��9LLWDWWX������������ZZZ�DOXHXXGLVWXV�IL

!�<OHLVHVLWWHO\�!�0LNl�RQ�VRWH�XXGLVWXV"�!�7DYRLWWHHW

$OXHXXGLVWXV� ������ 0DDNXQWD� MD� VRWHXXGLVWXNVHQ� \OHLVHVLWWHO\�� 9LLWDWWX� �����������

KWWSV���DOXHXXGLVWXV�IL�XXGLVWXNVHQ�\OHLVHVLWWHO\ !�$OXHXXGLVWXV�!�IL�!�<OHLVHVLWWHO\

%UHPHU� /�� 	� +DDYLNNR� $�� ������ 8ONRLVHVWL� HULODLVLD� VLVlLVHVWL� VDPDQODLVLD�� 2SDV�

PLHOHQWHUYH\VW\|K|Q�\OL�NXOWWXXULUDMRMHQ��6XRPHQ�PLHOHQWHUYH\VVHXUD��

&DVWDQHGD�$���0lNL�2SDV�-���-RNHOD�6���.LYL�1���/lKWHHQPlNL�0���0LHWWLQHQ�7���1LHPLQHQ�

6��� 6DQWDODKWL� 3�� 	� 3$/20$�DVLDQWXQWLMDU\KPl�� ������ 3DNRODLVWHQ� PLHOHQWHUYH\GHQ�

WXNHPLQHQ�6XRPHVVD��3$/20$�NlVLNLUMD��7HUYH\GHQ�MD�K\YLQYRLQQLQ�ODLWRV�

'RODQ��� <� 3LHQL� DVNHO� 7LH� K\YllQ� WUDXPDDWWLVHQ� NRNHPXNVHQ� MlONHHQ�� ������

/\K\WWHUDSLDLQVWLWXXWWL�2\�

*ROHPDQ��'��7XQQHlO\��/DKMDNNXXGHQ�NRNR�NXYD��������2WDYD�

+DUDYXRUL� +�� ������ 3V\\NNLVHQ� WUDXPDQ� VHXUDXNVLHQ� DUYLRLQWL�� 7+/�� 6DDWDYLOOD�

LQWHUQHWLVVl��KWWSV���GRFSOD\HU�IL���������3V\\NNLVHQ�WUDXPDQ�VHXUDXNVLHQ�DUYLRLQWL�KWPO

+XWWXQHQ� 0�� ������ $NXXWWL� VWUHVVLKlLUL|�� 'XRGHFLP�� 9LLWDWWX� ������������ 6DDWDYLOOD�

LQWHUQHWLVVl��KWWSV���ZZZ�WHUYH\VNLUMDVWR�IL�WHUYH\VNLUMDVWR�WN�NRWL"SBDUWLNNHOL GON�����

+XWWXQHQ� 0�� ������ 'LVVRVLDDWLRKlLUL|�� 'XRGHFLP�� 9LLWDWWX� ������������ 6DDWDYLOOD�

LQWHUQHWLVVl��KWWSV���ZZZ�WHUYH\VNLUMDVWR�IL�WHUYH\VNLUMDVWR�WN�NRWL"SBDUWLNNHOL GON�����

-RQJ��3�	�%HUJ��,�������� 5DWNDLVXNHVNHLVHQ�WHUDSLDQ�RSSLNLUMD��/\K\WWHUDSLD�LQVWLWXXWWL�

.RON� %HVVHO 9DQ 'HU��������-lOMHW�NHKRVVD��7UDXPDQ�SDUDQWDPLQHQ�DLYRMHQ��PLHOHQ�MD�

NHKRQ�DYXOOD��+HOVLQNL��9LLVDV�(OlPl�2\
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.\OPl� 	� -XYDNND� ������ /DDGXOOLVHHQ� DLQHLVWRRQ� SHUXVWXYDQ� WXWNLPXNVHQ�

OXRWHWWDYXXGHVWD��.XUVVLPDWHULDDOL�NHYlW�������9LLWDWWX����������

.l\Sl� KRLWR� �VXRVLWXV�� 7UDXPDSHUlLQHQ� VWUHVVLKlLUL|�� 6XRPDODLVHQ� /llNlULVHXUDQ�

'XRGHFLPLQ�MD�6XRPHQ�3V\NLDWUL\KGLVW\V�U\�Q�DVHWWDPD�W\|U\KPl� +HOVLQNL��6XRPDODLQHQ�

/llNlULVHXUD� 'XRGHFLP�� ������ 9LLWDWWX� ������������ 6DDWDYLOOD� LQWHUQHWLVVl��

ZZZ�ND\SDKRLWR�IL

/DXHUPD� +�� ������ 'LVVRVLDDWLRKlLUL|W� MD� QLLGHQ� KRLWR�� 'XRGHFLP�� 9LLWDWWX� ������������

6DDWDYLOOD LQWHUQHWLVVl��KWWSV���ZZZ�WHUYH\VNLUMDVWR�IL�[PHGLD�GXR�GXR������SGI

/|QQTYLVW�-���+HQULNVVRQ�0���0DUWWXQHQ�0��	�3DUWRQHQ�7���������3V\NLDWULD��'XRGHFLP�

0HWURSROLD�� ������ 7RLPLQQDOOLVHQ� RSLQQl\WHW\|Q� HULW\LVSLLUWHLWl�� 9LLWDWWX� �����������

ZZZ�ZLNL�PHWURSROLD�IL !� .XOWWXXULDODQ� RSLQQl\WHW\|QRKMH� !� RSLQQl\WHW\|Q� LGHRLQWL� MD�

Nl\QQLVWlPLQHQ

3DORVDDUL��(��������/XSD�VlUN\l��.ULLVLVWl�HOlPllQ��(GLWD

6HONRNHVNXV��������9LLWDWWX�������������ZZZ�VHONRNHVNXV�IL !�6HONRNLHOL�!�0llULWHOPl

6RVLDDOL� MD� WHUYH\VPLQLVWHUL|Q� MXONDLVXMD� ��������� 7UDXPDDWWLVWHQ� WLODQWHLGHQ�

SV\NRVRVLDDOLQHQ� WXNL� MD� SDOYHOXW�� 2SDV� NXQQLOOH� MD� NXQWD\KW\PLOOH�� 6RVLDDOL� MD�

WHUYH\VPLQLVWHUL|��

6XRPHQ�PLHOHQWHUYH\VVHXUD��.XQ�VDLUDVWXQ��NULLVLQ�YDLKHHW��������9LLWDWWX�������������

6DDWDYLOOD� LQWHUQHWLVVl�� � KWWSV���ZZZ�PLHOHQWHUYH\VVHXUD�IL�IL�PLHOHQWHUYH\V�YDLNHDW�

HO�&��$�P�&��$�QWLODQWHHW�VDLUDVWXPLQHQ�YRL�ROOD�NULLVL�NXQ�VDLUDVWXQ�NULLVLQ�

YDLKHHW

6XRPHQ�PLHOHQWHUYH\VVHXUD��������2SDV�PDDKDQPXXWWDMLHQ�SDULVVD�WRLPLYLOOH��9LLWDWWX�

����������� 6DDWDYLOOD� LQWHUQHWLVVl�� KWWSV���ZZZ�PLHOHQWHUYH\VVHXUD�IL�IL�UDSRUWLW�RSDV�

PDDKDQPXXWWDMLHQ�SDULVVD�WRLPLYLOOH

6XRNDV�&XQOLIIH��$��	�9DQ�'HU�+DUW��2�� ������'LVVRVLDDWLRKlLUL|� �YDUKDLVHQ�� MDWNXYDQ�

WUDXPDWLVRLWXPLVHQ� SLWNlDLNDLVVDLUDXV�� /llNHWLHWHHOOLQHQ� DLNDNDXVNLUMD� 'XRGHFLP��

9LLWDWWX� ������������ 6DDWDYLOOD� LQWHUQHWLVVl��

KWWSV���ZZZ�GXRGHFLPOHKWL�IL�OHKWL���������GXR�����
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6XRNDV�&XQOLIIH�� $�� ������ +lSHlVWl� P\|WlWXQWRRQ�� 1lN|NXOPLD� YDNDYDDQ�

WUDXPDWLVRLWXPLVHHQ��+HOVLQNL��7UDXPDWHUDSLDNHVNXV�U\�

7$<6��3HUVRRQDOOLVXXVKlLUL|�MD�WUDXPDWDXVWD��7DPSHUHHQ�\OLRSLVWROOLQHQ�VDLUDDOD��������
9LLWDWWX� ����������� 6DDWDYLOOD� LQWHUQHWLVVl�� KWWSV���ZZZ�WD\V�IL�IL�
),�2KMHHW�+RLWRRKMHHW�3V\NLDWULDQBKRLWRRKMHOPDW�3HUVRRQDOOLVXXVKDLULRW�3HUVRRQDOOLVXXV
KDLULRBMDBWUDXPDWDXVWD�������

7LODVWRNHVNXV� ������ 0XXWWROLLNH�� 9LLWDWWX� ����������� ZZZ�WLODVWRNHVNXV�IL !� WXRWWHHW� MD�

SDOYHOXW�!�PXXWWROLLNH

7UDXPDWHUDSLDNHVNXV� ������ 3V\\NNLQHQ� WUDXPD�� 9LLWDWWX� ������������

ZZZ�WUDXPDWHUDSLDNHVNXV�IL !�SV\\NNLQHQ�WUDXPD

7XWNLPXV� HHWWLQHQ� QHXYRWWHOXNXQWD� �7(1.�� ������ +\Yl� WLHWHHOOLQHQ� Nl\WlQW|�� 9LLWDWWX�

�����������KWWS���ZZZ�WHQN�IL�IL�K\YD�WLHWHHOOLQHQ�ND\WDQWR

7XUXQ�DPPDWWLNRUNHDNRXOX�������0DUMDW�±0DDKDQPXXWWDMLHQ�NRWRXWXPLVHQ�HGLVWlPLQHQ�

WHUYH\GHQ� MD� K\YLQYRLQQLQ� NHLQRLQ�� 9LLWDWWX� ����������� ZZZ�WXUNXDPN�IL !� WXWNLPXV��

NHKLW\V�MD�LQQRYDDWLRW�!�SURMHNWLW�!�0DUMDW

7XUXQ� NDXSXQNL� ������ 8ONRPDDODLVWRLPLVWRQ� WHUYH\VSDOYHOXW�� 9LLWDWWX� ������������

ZZZ�WXUNX�IL !� 6RVLDDOL� MD� WHUYH\VSDOYHOXW� !� 0DDKDQPXXWWDMLHQ� WHUYH\VSDOYHOXW� !�

8ONRPDDODLVWRLPLVWRQ�WHUYH\VSDOYHOXW

9DUVLQDLV�6XRPHQ� VDLUDDQKRLWRSLLUL� ������ 9LLWDWWX� ������������ ZZZ�YVVKS�IL !�

7RLPLSDLNDW�!�3V\NLDWULDQ�\NVLN|W

9lHVW|OLLWWR� ������ 8XVL� RSDV� PDDKDQPXXWWDMD�DVLDNNDDQ� NRKWDDPLVLLQ�� 9LLWDWWX�

�����������ZZZ�YDHVWROLLWWR�IL !�PDDKDQPXXWWDMDW

9lHVW|OLLWWR�������0DDKDQPXXWWDMDW��9LLWDWWX�������������ZZZ�YlHVW|OLLWWR�IL !�7XWNLPXV�

!�9lHVW|WXWNLPXVODLWRV�!�7LODVWRMD�!�0DDKDQPXXWWDMDW

9lHVW|OLLWWR�������0DDKDQPXXWWDMDW��9LLWDWWX�������������ZZZ�YlHVW|OLLWWR�IL !�7XWNLPXV�

!�9lHVW|WXWNLPXVODLWRV�!�7LODVWRMD�!�0DDKDQPXXWWDMDW�!�0DDKDQPXXWWDMLHQ�PllUlW

9lHVW|OLLWWR�������0DDKDQPXXWWDMDW��9LLWDWWX�������������ZZZ�YlHVW|OLLWWR�IL !�7XWNLPXV�

!�9lHVW|WXWNLPXVODLWRV�!�7LODVWRMD�!�0DDKDQPXXWRQ�SHUXVWHHW
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7LHGRQKDNXWDXOXNNR

7LHWRNDQWD +DNXVDQDW 5DMDXNVHW 2VXPDW

&LQDKO ´3'6'´ %XSOLFDWLRQ ��

&LQDKO ´3'6'´� MD�

´LPPLJUDWLRQ´

7LWOH �

&LQDKO ´3'6'´� MD�

´LPPLJUDWLRQ´

6XEMHFW �

&LQDKO ´3'6'´� MD�

´,PPLJUDWLRQ´

,Q�WH[W ���

&LQDKO ´7UDXPD´��

´,PPLJUDWLRQ´� MD�

´)DPLO\´

,Q DOO WH[W ����

&LQDKO ´,PPLJUDWLRQ�

IDPLOLHV´�� ´+HDOWK�

FDUH´�MD�´7UDXPD´

,Q�DOO�WH[W ��

&LQDKO ´,PPLJUDWLRQ´��

´7UDXPD´� MD�

´6FDQGLQDYLD´

,Q�DOO�WH[W ��

&LQDKO ´,PPLJUDWLRQ�

WUDXPD´�� ´)DPLO\´�

MD�´)LQODQG´

,Q�DOO�WH[W �
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&LQDKO ´,PPLJUDWLRQ´��

´7UDXPD´� MD�

´)LQODQG´

,Q�DOO�WH[W ��

&LQDKO ´$V\OXP´��

´7UDXPD´� MD�

´)LQODQG´

,Q�DOO�WH[W ��

&LQDKO ´5HIXJHH´��

´7UDXPD´� MD�

´)LQODQG´

,Q�DOO�WH[W ��

&LQDKO ´5HIXJHH´��

´7UDXPD´� MD�

´0DWHUQLW\�FDUH´

,Q�DOO�WH[W ��

&LQDKO ´5HIXJHH´��

´)LQODQG´� MD�

´0DWHUQLW\�FDUH´

,Q�DOO�WH[W ��
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.ULLVLQ�NRNHQHHQ�DVLDNNDDQ�KDDVWDWWHOHPLVHQ�
PXLVWLOLVWD

5DWNDLVXNHVNHLVHQ� WHUDSLDQ� RSSLNLUMDVWD� �'H� -RQJ�� %HUJ� ������ OLLWHWW\� RKMHHNVL�

YDNDXWWDYDQ�YDLKHHQ�WDL�HQVLNRKWDDPLVHQ�DYXNVL�

�� 6HONH\Wl�RPD�URROLVL�

x $XWWDMDQ�WXOLVL�ROOD�DLQD�YDOPLV�HVLWWHOHPllQ�LWVHQVl�VHNl�PLVVl�URROLVVD�KlQ�RQ�

N\VHLVHVVl�WLODQWHHVVD��

x (WHQH�KLWDDVWL�\PPlUWlHQ�MD�K\YlNV\HQ�DVLDNNDDQ�RPDW�NlVLW\NVHW��NHUWRPXNVHW�

MD�QlNHP\NVHW

¶¶+LHQRD��HWWl�WXOLW�WlQQH WlQllQ��WXOLW�RLNHDDQ�SDLNNDDQ��0LWl�DSXD�WDUYLWVHW�HQVL�DONXXQ"¶¶

�� .DUWRLWD�VHOYL\W\PLVNHLQRW

x 2OHWD�DLQD��HWWl�DVLDNDV�RQ�N\Y\NlV��QHXYRNDV�MD�WDLWDYD�

x (WVL�YDKYXXNVLD�MD�DQQD�QLLVWl�SRVLWLLYLVWD�SDODXWHWWD��

¶¶+LHQRD��HWWl�WXOLW� WlQQH�WlQllQ��0LWHQ�RQQLVWXLW�VLLQl"¶¶�� ¶¶0LWl�PXXWD�ROHW�WHKQ\W�WlVVl�

WLODQWHHVVD�SLWllNVHVL�LWVHVWlVL�KXROWD"¶¶

x .\V\�\NVLW\LVNRKWLD��PLWl��PLOORLQ��PLVVl��NXND��PLWHQ�

¶¶0LVWl�PXXVWD�RQ�ROOXW�DSXD"¶¶�¶¶9RLVLYDWNR�DVLDW�ROOD�KXRQRPPLQNLQ"¶¶��¶¶0LNVL�DVLDW�HLYlW�

ROH�KXRQRPPLQ"¶¶� �+XRPDD�YDKYXXGHW� MD�DQQD�QLLVWl�SDODXWHWWD�� ¶¶.XND� WDL�PLNl�YRLVL�

VLQXD�WlVVl�WLODQWHHVVD��DXWWDD�SDUKDLWHQ"¶¶�¶¶0LNl�VLLQl�RQ�VHOODLVWD��MRND�DXWWDD�VLQXD"¶�

�� 2WD�Nl\WW||Q�VHOYL\W\PLVDVWHLNNR

¶¶$MDWHOODDQ��HWWl����WDUNRLWWDD�VLQXQ�SlUMllYlQ�WlPlQ�DVLDQ�NDQVVD�QLLQ�K\YLQ�NXLQ�

LNLQl�YRLVLW�NXYLWHOOD�SlUMllYlVL MD����HWWl�HW�SlUMll�PLWHQNllQ��PLVVl�NRKWDD�VDQRLVLW�

ROHYDVL�WlOOl�KHWNHOOl"¶¶

x 0LNlOL� DVLDNDV� YDVWDD� OXNXDUYROOD�� MRND� RQ� VXXUHPSL� NXLQ� ��� 9RL� DXWWDMD� HGHWl�

DYRLPLOOD� N\V\P\NVLOOl MD� DQWDD� SRVLWLLYLVWD� SDODXWHWWD�� PLWl� DVLDNDV� RQ� WHKQ\W�

SllVWlNVHHQ�HWHHQSlLQ��0LNlOL�DVLDNDV�YDVWDD�HVLP�� ���YRL�DXWWDMD�N\V\l��PLWl�

KlQ�RQ�WHKQ\W�HVWllNVHHQ�WLODQWHHQ�OXLVXPDVWD�\Kl�V\YHPPlOOH�DKGLQNRRQ�

��3\\Gl�DVLDNDVWD�NXYDDPDDQ�WRLSXPLVHQ�VHXUDDYD�DVNHO
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¶¶2OHWHWDDQ��HWWl�HWHQHW�\KGHQ�S\NlOlQ�DVWHLNROOD�WRLSXPLVHHQ��0LNl�ROLVL�WRLVLQ"�0LVWl�

KXRPDLVLW�SllVVHHVL�\KGHQ�S\NlOlQ�HWHHQSlLQ"�0LWl�HGHOO\WWlLVL��HWWl�QLLQ�WDSDKWXLVL"�

-RV�ROHWHWDDQ�� HWWl�DVLDW�PHQLVLYlW� ����DVNHOWD� HWHHQSlLQ��PLNl�VLOORLQ�ROLVL� WRLVLQ"

0LVWl� WLHWlLVLW�� HWWl� ROHW� DONDQXW� VHOYL\W\PllQ� SDUL� DVNHOWD� SDUHPPLQ� WlPlQ� DVLDQ�

NDQVVD"�.XND�KXRPDLVL�PXXWRNVHQ" 0LWl�KlQ�KXRPDLVL" 0LWHQ�WlPl�KHQNLO|�UHDJRLVL�

PXXWRNVHHQ" 0LNl�RQ� WlUNHLQ�DVLD�� MRND� VLQXQ� Wl\W\\�SLWll�PLHOHVVl�� MRWWD�SlUMllW�

WlPlQ�MXWXQ�NDQVVD"¶¶

�� (VLWl�\KWHHQYHWR�NHVNXVWHOXVWD

7HH�\KWHHQYHWR��VDQDOOLQHQ��WDL�SDUHPSL YLHOl�NLUMDOOLQHQ��NDLNLVWD�QLLVWl�DVLRLVWD��MRLWD�

DVLDNDV� RQ� WHKQ\W� MD MRWND� DXWWDYDW� KlQWl� SlUMllPllQ�� 1RVWD� HVLLQ� SLHQLPPlWNLQ�

\NVLW\LVNRKGDW� MD� Nl\Wl� PDKGROOLVLPPDQ� SDOMRQ� DVLDNNDDQ� RPLD� VDQRMD�� $QQD�

DVLDNNDDOOH� SRVLWLLYLVWD� SDODXWHWWD� KlQHQ� YDKYXXNVLVWDDQ� MD� RQQLVWXPLVLVWDDQ��

(KGRWD�� HWWl� DVLDNDV� MDWNDD� QLLGHQ� DVLRLGHQ� WHNHPLVWl�� MRWND� WRLPLYDW� MD�� HWWl� KlQ�

ODLWWDD�WLHWRLVHVWL�PHUNLOOH�PLWl�KlQ�VHOODLVWD�KlQ�WHNHH��MRVWD�RQ�KlQHOOH�K\|W\l
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.ROPDQQHQ�VHNWRULQ�SDOYHOXW

0$7$/$1�.<11<.6(1�3$/9(/87�

,78�U\�5XRNDOD�MD�NRKWDDPLVSDLNND�

7XUXQ�0LHOHQWHUYH\V\KGLVW\V�,78�U\
0LHOHQWHUYH\VNXQWRXWXMLOOH

,78Q NRKWDDPLVSDLNND�RQ�PLHOHQWHUYH\VNXQWRXWXMLOOH�WDUNRLWHWWX�WLOD��\VWlYLHQ�MD�WXWWXMHQ�
NRKWDDPLVHHQ�VHNl�KHLGlQ�VDDPLVHHQ��.RKWDDPLVSDLNND�RQ�SlLKWHHW|Q� MD� V\UMLQQlVWl�
YDSDD� DOXH�� .RKWDDPLVSDLNDVVD� RQ� DXNLRORDLNRLQD� WDUMROOD� NDKYLD�� YLUYRNNHLWD� MD�
OHLYRQQDLVLD� MRND� SlLYl�� /RXQDVWD� WDUMRWDDQ� PDDQDQWDLVWD� SHUMDQWDLKLQ� NHOOR� ��±����
.RKWDDPLVSDLNDVVD�RQ�OHKWLl�OXHWWDYDNVL�MD�SHOHMl�SHODWWDYDNVL�

.XND�WDKDQVD�YRL�WXOOD�WXWXVWXPDDQ ,78Q NRKWDDPLVSDLNNDDQ��PXWWD�VllQQ|OOLQHQ�Nl\QWL�
NRKWDDPLVSDLNDVVD�HGHOO\WWll�OLLWW\PLVWl�\KGLVW\NVHQ�MlVHQHNVL�

0LHOHQWHUYH\GHQ�NHVNXVOLLWRQ�7LHWRSDOYHOX�3URSHOOL�

0LHOHQWHUYH\GHQ�NHVNXVOLLWWR
0LHOHQWHUYH\VNXQWRXWXMLOOH��RPDLVLOOH��OlKHLVLOOH��DPPDWWLODLVLOOH

3URSHOOLVWD�VDD�RKMDXVWD�MD�QHXYRQWDD�PLHOHQWHUYH\VNXQWRXWXPLVHHQ�OLLWW\YLVVl�DVLRLVVD��
7LHWRD� RQ� VDDWDYDQD� VHNl� Nl\QWLSLVWHHVVl� HWWl� SXKHOLPLWVH�� 7LHWRD�
PLHOHQWHUYH\VNXQWRXWXPLVHVWD��NXUVVHLVWD��NRXOXWXNVLVWD��HWXXNVLVWD��9HUWDLVWXNLSXKHOLQ�
SDOYHOX��.l\QWLSLVWHHVVl�PDKGROOLVXXV�YDLKWDD�NRNHPXNVLD�YHUWDLVWHQVD�NDQVVD�OLLWW\HQ�
PLHOHQWHUYH\VNXQWRXWXPLVHHQ�

.l\QWLSLVWH�RQ�PDWDODQN\QQ\NVHQ�SDLNND��MRKRQ�YRL�WXOOD�LOPDQ�DMDQYDUDXVWD�

7VHPSSL�WDOR�

7XUXQ�VHXGXQ�0LHOHQWHUYH\VSDOYHOX\KGLVW\V�U\
7XUNXODLVLOOH W\|LNlLVLOOH�DLNXLVLOOH�PLHOHQWHUYH\VNXQWRXWXMLOOH

7VHPSSL�7DOR� RQ� PLHOHQWHUYH\VNXQWRXWXMLHQ� WDYRLWWHHOOLQHQ� MD� YRLPDYDUDOlKW|LQHQ�
W\|SDLQRWWHLQHQ� WRLPLQWDNHVNXV��7DOR� WDUMRDD� WRLPLQWDN\N\l�\OOlSLWlYll� MD�NXQWRXWWDYDD�
WRLPLQWDD�� W\|WRLPLQWDD� VHNl� PDKGROOLVXXGHW� VRVLDDOLVHHQ� NDQVVDNl\PLVHHQ� MD� NRGLQ�
XONRSXROLVHHQ�WRLPLQWDDQ��7DORVVD�NXQWRXWXMDQ�RQ�PDKGROOLVXXV�NHKLWWll�DUMHQ�KDOOLQWDD�
MD�VDDGD�WXNHD�LWVHQlLV\\GHOOH�MD�RPDQDUYRQWXQQROOH��7DORVVD�WHKGllQ�KHQNLO|NRKWDLQHQ�
VXXQQLWHOPD� DPPDWWLKHQNLO|NXQQDQ� RKMDXNVHOOD� MD� DUYLRLQQLOOD� MD� VLWl� WDUNLVWHWDDQ� MD�
PXXWHWDDQ� WDUYLWWDHVVD� VllQQ|OOLVLQ� YlOLDMRLQ�� 7DORQ� WRLPLQWD� RQ SRUUDVWHWWX VHNl�
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MRXVWDYDD� MD� VH� KXRPLRL� DVLDNNDDQ� YRLPDYDUDW�� WRLPLQWDN\Y\Q� UDMRLWWHHW� MD� \NVLO|OOLVHQ�
WLODQWHHQ�

7VHPSSL�7DORRQ�YRL�WXOOD�Nl\PllQ�DXNLRORDLNRLQD�MD�VRSLD�WDUNHPPLQ�HUL�YDLKWRHKGRLVWD�
RVDOOLVWXD� WRLPLQWDDQ� 7VHPSSL�7DORVVD YRL� P\|V� Nl\Gl� NRKWDDPLVSDLNDVVD� LOPDQ�
VXXQQLWHOPDD�� 0DDQDQWDLVLQ� NOR� ������ RQ� DLQD� HVLWWHO\� 7DORVWD�� MRKRQ� YRL� WXOOD�
LOPRLWWDXWXPDOOD�HWXNlWHHQ�7VHPSSL�7DORQ�WRLPLVWRRQ�

.5,,6,3$/9(/87�

7XUXQ�.ULLVLU\KPlW�

7XUXQ�NDXSXQJLQ�K\YLQYRLQWLWRLPLDOD�VHNl�7XUXQ�MD�.DDULQDQ�VHXUDNXQWD\KW\Pl

7XUNXODLVLOOH��MRWND�RYDW�MXXUL�NRKGDQQHHW�lNLOOLVHQ�WUDXPDDWWLVHQ�WLODQWHHQ��HVLP��lNLOOLVHQ�
NXROHPDDQ��WDL�ORXNNDDQWXPLVHHQ�MRKWDQXW�RQQHWWRPXXV�WDL�YlNLYDOWDWLODQQH��LWVHPXUKD��
MD� KHLGlQ� RPDLVLOOHHQ�� OlKHLVLOOHHQ�� DXWWDMLOOH�� HORRQMllQHLOOH� WDL� PXXWHQ� WLODQWHHVVD�
ROOHLOOH�

7XUXQ� NULLVLU\KPlW� MlUMHVWlYlW� ��±��� WXQQLQ� VLVlOOl� SXUNXLVWXQQRQ�� MRQND� WDUNRLWXV� RQ�
HGLVWll�QRUPDDOLD�NULLVLVWl�VHOYL\W\PLVWl��3DOYHOX�HL�ROH�WDUNRLWHWWX�SLWNLWW\QHLVLLQ�NULLVHLKLQ�
HLNl�\NVLWWlLVLOOH�KHQNLO|LOOH��3DOYHOX�RQ�RVD�VXXURQQHWWRPXXNVLHQ�KHQNLVWl�KXROWRD�

9LUDQRPDLQHQ� �WHUYH\GHQKXROORQ� DPPDWWLKHQNLO|�� SROLLVL�� SHODVWXVYLUDQRPDLQHQ�� DQWDD�
SlLY\VWlYlQ�NULLVLU\KPlQ�SXKHOLQQXPHURQ� 3lLY\VW\V�WRLPLL�\PSlUL�YXRURNDXGHQ�YXRGHQ�
MRNDLVHQD�SlLYlQl�

3HUKHNULLVL� MD�WHUDSLDNHVNXV�3LODUL�

7XUXQ�HQVL� MD�WXUYDNRWL\KGLVW\NVHQ�SHUKHNULLVL�MD�WHUDSLDNHVNXV�3LODUL

3LODUL�SDOYHOHH�SHUKHLWl��SHUKHHQMlVHQLl��DYROLLWRVVD�MD�VHXUXVWHOXVXKWHHVVD�ROHYLD�SDUHMD�
VHNl�HURQQHLWD��7DUMRDPPH�O\K\WDLNDLVWD�WXNHD�HULPXRWRLVHQ�YlNLYDOODQ�DLKHXWWDPDVVD�
SHUKHNULLVLVVl�

3LODULQ� W\|Q� WDYRLWWHHQD� RQ� OLVlWl� SHUKHLGHQ� K\YLQYRLQWLD� MD� HKNlLVWl� HULPXRWRLVWD�
OlKLVXKGHYlNLYDOWDD��3DOYHOX�NHVNLWW\\�YlNLYDOODQ�HKNlLV\\Q��VHQ�VHXUDXVWHQ�KRLWDPLVHHQ�
MD� YlNLYDOODVWD� LUWL� SllV\\Q�� 7HHPPH� WXUYDVXXQQLWHOPLD� \KGHVVl� WHNLMlQ� MD� NRNLMDQ�
NDQVVD�� MRWWD� WXUYDOOLVXXV� SHUKHHVVl� OLVllQW\LVL�� 7\|PPH� WDYRLWWHHQD� RQ�P\|V� OXMLWWDD�
SDULVXKGHWWD� MD� YDQKHPPXXWWD�� VHNl� O|\Wll� DVLDNNDLGHQ� NDQVVD� UDNHQWDYLD�
YXRURYDLNXWXVPDOOHMD�� 7XHPPH� YDQKHPPXXWWD�P\|V� SXROLVRLGHQ� HURWLODQWHHVVD�� MRWWD�
ODSVHOOH� NRLWXLVL� PDKGROOLVLPPDQ� YlKlQ� NlUVLP\VWl�� 9lNLYDOODQ� NRKWHHQD� ROOHLOOH WDL�
YlNLYDOWDLVLOOH� VXKWHHVWD� HURQQHLOOH� WUDXPDWLVRLWXQHLOOH� QDLVLOOH� MD� PLHKLOOH� RQ� YDUDWWX�
PDKGROOLVXXV�\NVLO|W\|VNHQWHO\\Q�
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$VLDNDV� VRLWWDD� LWVH� MD� YDUDD� DLNDD�� MRQND� \KWH\GHVVl� DVLDNDVWD� KDDVWDWHOODDQ� MD�
DUYLRLGDDQ�DYXQ�WDUYH�MD�NLLUHHOOLV\\V��$MDQYDUDXV�DUNLVLQ�NOR������±������3XK���������
����� <NVLO|Nl\QWL����¼�3DULNl\QWL����¼�3HUKHNl\QWL����¼�

7XUXQ�NULLVLNHVNXV�

/RXQDLV�6XRPHQ�0LHOHQWHUYH\VVHXUD�U\

7XUNXODLVLOOH� MD� 7XUXQ� VHXGXQ� DVXNNDLOOH�� MRWND� RYDW� MRXWXQHHW� YDLNHDDQ�
HOlPlQWLODQWHHVHHQ� 7XUXQ�NULLVLNHVNXV�WDUMRDD�DPPDWLOOLVWD�\NVLO|� WDL� U\KPlPXRWRLVWD�
NHVNXVWHOXDSXD� MD SV\NRVRVLDDOLVWD WXNHD� HVLPHUNLNVL� SHUKH� MD�
SDULVXKGHVXKGHNULLVHLVVl�� WUDXPDDWWLVLVVD� SV\\NNLVLVVl� NULLVHLVVl� �HVLP��
RQQHWWRPXXNVLHQ��YlNLYDOODQ�MD�ULNRVWHQ�XKULW��OlKHLVHQVl�PHQHWWlQHHW��MD�PXLVVD�HOlPlQ�
NULLVLWLODQWHLVVD� VLWHQ�� HWWl� VXKWHHOOLVHQ� O\K\WNHVWRLVHQ� YDUKDLVHQ� WXHQ� DYXOOD� S\ULWllQ�
HQQDOWDHKNlLVHPllQ� RQJHOPDWLODQWHLGHQ� NRPSOLVRLWXPLVWD�� 7DUYLWWDHVVD� DVLDNNDLWD�
RKMDWDDQ� SDUHPPLQ� VRYHOWXYLLQ� SDOYHOXLKLQ�� 9DSDDHKWRLVYRLPLQ NULLVLNHVNXV� WDUMRDD�
\NVLO|WXNLVXKWHLGHQ� NDXWWD� WRWHXWXYDD� HQQDOWDHKNlLVHYll� WXNLWRLPLQWDD� HVLPHUNLNVL�
ODSVLOOH��QXRULOOH��ODSVLSHUKHLOOH�MD�PDDKDQPXXWWDMLOOH��9DSDDHKWRLVW\|Ql�WXRWHWDDQ�P\|V�
YHUWDLVWXNHD�ODSVHQVD�PHQHWWlQHLOOH�VHNl�NULLVLSXKHOLQSDOYHOXMD��7XUXQ�NULLVLNHVNXNVHVVD�
WDUMRWDDQ�P\|V�NXQWRXWWDYDD�MD�HQQDOWDHKNlLVHYll�U\KPlPXRWRLVWD�WXNHD��MRWD�YRLGDDQ�
WXRWWDD� MRNR� DPPDWLOOLVLQ� UHVXUVVHLQ�� YDSDDHKWRLVYRLPLQ� WDL� QlLGHQ� \KGLVWHOPlQl��
5\KPLHQ�DLKHHW�YDLKWHOHYDW�WLODQWHHQ�MD�WDUSHHQ�PXNDDQ�

3DOYHOXQ� SLLULLQ� SllVHH� QV�� PDWDODQ� N\QQ\NVHQ� SHULDDWWHHOOD�� HOL� RPD� \KWH\GHQRWWR�
NULLVLNHVNXNVHQ� DMDQYDUDXNVHHQ� ULLWWll� ± GLDJQRRVLD�� OlKHWHWWl� WPV�� HL� WDUYLWD��
7DUYLWWDHVVD�SDOYHOXLKLQ�YRL�KDNHXWXD�QLPHWW|PlQlNLQ�

$877$9$7�38+(/,0(7�0,(/(17(59(<621*(/0,66$�

0LHOHQWHUYH\GHQ� NHVNXVOLLWRQ� 7LHWRSDOYHOX� 3URSHOOLQ�
YDOWDNXQQDOOLQHQ QHXYRQWDSXKHOLQ

2KMDXVWD�MD�QHXYRQWDD�PLHOHQWHUYH\VNXQWRXWXPLVHHQ�OLLWW\YLVVl�DVLRLVVD�

6XRPHQ�0LHOHQWHUYH\VVHXUDQ�NULLVLSXKHOLQ

9lOLW|QWl� NHVNXVWHOXDSXD� NULLVHLVVl� ROHYLOOH� MD� KHLGlQ� OlKHLVLOOHHQ� 3XKHOLPHVVD�
YDVWDDYDW NULLVLW\|QWHNLMlW� MD� NRXOXWHWXW� YDSDDHKWRLVHW� WXNLKHQNLO|W�� 6RLWWDD�
YRL QLPHWW|PlQl�� 3XKHOLQDXWWDPLVHQ�� 7DYRLWWHHQD� RQ� KHOSRWWDD� DVLDNNDDQ� KHQNLVWl�
KlWll� WDUMRDPDOOD� KlQHOOH� PDKGROOLVXXV SXKXD� \OOlWWlYlVWl� WDSDKWXPDVWD� WDL�
YDLNHDVWD HOlPlQWLODQWHHVWD�VDOOLYDVVD�MD�WXNHYDVVD�LOPDSLLULVVl�
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0887�3$/9(/87�0,(/(17(59(<6.8172878-,//(�

,78�U\��9HUWDLVWXNLU\KPlW�

7XUXQ�0LHOHQWHUYH\V\KGLVW\V�,78�U\

9HUWDLVWXNLU\KPl� NRRVWXX� VDPDVVD� HOlPlQWLODQWHHVVD� WDL� VDPDQ� VDLUDXGHQ� NDQVVD�
HOlYLVWl� KHQNLO|LVWl�� 9HUWDLVWXNLU\KPlVVl� YRLW� NHVNXVWHOOD� RPDVWD� HOlPlQWLODQWHHVWDVL�
VHOODLVWHQ� LKPLVWHQ� NDQVVD�� MRWND� \PPlUWlYlW�� PLOWl� RQJHOPDW� WXQWXYDW� ,78VVD RQ�
YHUWDLVWXNLU\KPLl� HUL� VDLUDXNVLOOH� �PDVHQQXV�� SDQLLNNLKlLUL|�� NDNVLVXXQWDLQHQ�
PLHOLDODKlLUL|�� VNLWVRIUHQLD�� MD� PXLOOH� U\KPLOOH� �PLHKHW�� QDLVHW�� QXRUHW�� SDLQRQKDOOLQWD���
5\KPLOOl� RQ� \NVL� WDL� NDNVL� YHWlMll�� MRWND� RYDW� VDDQHHW� NRXOXWXVWD� WHKWlYllQVl��.DLNNL�
NHVNXVWHOXW�U\KPlVVl�RYDW�OXRWWDPXNVHOOLVLD�
9HUWDLVWXNLU\KPLLQ� RQ� YDSDD� SllV\�� 9RLW� N\V\l� U\KPlQ� VHXUDDYDVWD�
NRNRRQWXPLVDMDVWD ,78Q WRLPLVWRVWD�WDL�NDWVRD�VHQ�QHWWLVLYXLOWD��+DOXWHVVDVL�YRLW�YDUDWD�
WRLPLVWRVWD� WXWXVWXPLVDMDQ ,78XQ�� .DLNNL� RYDW� WHUYHWXOOHLWD� WXWXVWXPDDQ� \KGLVW\NVHQ�
WRLPLQWDDQ�� PXWWD� SLWHPSLDLNDLQHQ� RVDOOLVWXPLQHQ� HGHOO\WWll� OLLWW\PLVWl� \KGLVW\NVHQ�
MlVHQHNVL�

10.<�Q�0DDKDQPXXWWDMDSDOYHOXW�

10.<�6RVLDDOLSDOYHOXW

8VHDPPDQ�YXRGHQ�PDDVVD�ROOHLOOH�PDDKDQPXXWWDMLOOH��MRWND�WDUYLWVHYDW�WXNHD�MD�RKMDXVWD�
HOlPlQ�PXXWRV� MD�WDL�RQJHOPDNRKGLVVD�\NVLO|� WDL�SHUKHOlKW|LVHVWL�
10.<�Q� PDDKDQPXXWWDMDSDOYHOXLVVD� WRLPLL� �� HULW\LVDVLDQWXQWLMDD�� MRWND� DXWWDYDW�
PDDKDQPXXWWDMLD� HULODLVLVVD� HOlPlQWLODQWHLVVD� MD� DVLRLVVD�� (ULW\LVDVLDQWXQWLMRLGHQ�
WRLPLQWD�PDKGROOLVWDD�V\YlOOLVHPPlQ�SDOYHOXRKMDXNVHQ�� MRVVD�RQ�PDKGROOLVWD�NlVLWHOOl�
YDLNHDPSLDNLQ�N\V\P\NVLl�OXRWWDPXNVHOOLVHVWL�
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7<.6�3V\NLDWULDQ�WRLPLDOXH

7<.6�Q 3V\NLDWULDQ�WRLPLDOXH�NRRVWXX ���������DONDHQ�NDKGHNVDVWD�
YDVWXXDOXHHVWD�

x $NXXWWLSV\NLDWULD
x /DVWHQSV\NLDWULD
x 0LHOLDODKlLUL|W
x 1HXURSV\NLDWULD
x 1XRULVRSV\NLDWULD
x 3V\NRRVLW
x 5LLSSXYXXVSV\NLDWULD
x 9DQKXVSV\NLDWULD�

$OOD�ROHYDVVD�OLVWDVVD�SV\NLDWULDQ�\NVLN|W�OXHWHOODDQ�YDVWXXDOHLWWDLQ�

$NXXWWLSV\NLDWULD
x $NXXWWLSV\NLDWULDQ�RVDVWR�$�
x 6DORQ�PLHOHQWHUYH\V� MD�SlLKGHSlLY\VW\V
x 7XUXQ�MD�5DLVLRQ�DNXXWWLW\|U\KPlW
x 7\NVLQ \OHLVVDLUDDODSV\NLDWULDQ�W\|U\KPl

/DVWHQSV\NLDWULD
x .DDULQDQ�ODVWHQSV\NLDWULDQ�W\|U\KPl
x /DVWHQSV\NLDWULDQ�RVDVWR�/�
x /LHGRQ�MD�/RLPDDQ�ODVWHQSV\NLDWULDQ�W\|U\KPlW
x 3DUDLVWHQ�ODVWHQSV\NLDWULDQ�W\|U\KPl
x 5DLVLRQ�8XGHQNDXSXQJLQ�ODVWHQSV\NLDWULDQ�W\|U\KPl
x 6DORQ�ODVWHQSV\NLDWULDQ�W\|U\KPl
x 7XUXQ�ODVWHQ�MD�QXRUWHQ�RLNHXVSV\NLDWULDQ�WXWNLPXV\NVLNN|
x 7XUXQ�ODVWHQSV\NLDWULDQ�W\|U\KPl
x 7\NVLQ ODVWHQSV\NLDWULDQ�W\|U\KPl

0LHOLDODKlLUL|W
x .DDULQDQ�PLHOLDODKlLUL|W\|U\KPl�MD�SlLYl\NVLNN|
x /LHGRQ�PLHOLDODKlLUL|W\|U\KPl
x /RLPDDQ�PLHOLDODKlLUL|W\|U\KPl
x 0LHOLDODKlLUL|RVDVWR�0�
x 0LHOLDODKlLUL|RVDVWR�0�
x 0LHOLDODKlLUL|RVDVWR�0�
x 3DUDLVWHQ�PLHOLDODKlLUL|W\|U\KPl
x 3DUDLVWHQ�W\|U\KPLHQ�.HPL|Q�VLYXYDVWDDQRWWR
x 5DLVLRQ�PLHOLDODKlLUL|W\|U\KPl
x 6DORQ�PLHOLDODKlLUL|W\|U\KPl
x 6DORQ�SlLYl\NVLNN|
x 7XUXQ�PLHOLDODKlLUL|W\|U\KPl
x 8XGHQNDXSXQJLQ�PLHOLDODKlLUL|W\|U\KPl
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1HXURSV\NLDWULD
x /DVWHQ�QHXURSV\NLDWULQHQ�W\|U\KPl
x 1XRUWHQ�QHXURSV\NLDWULQHQ�W\|U\KPl
x 3V\NLDWULDQ�QHXURPRGXODDWLR\NVLNN|
x 6DORQ�QHXURSV\NLDWULDQ�W\|U\KPl
x 7\NVLQ QHXURSV\NLDWULDQ�W\|U\KPl

1XRULVRSV\NLDWULD
x .DDULQDQ�QXRULVRSV\NLDWULDQ�W\|U\KPl
x /LHGRQ�QXRULVRSV\NLDWULDQ�W\|U\KPl
x /RLPDDQ�QXRULVRSV\NLDWULDQ�W\|U\KPl
x 1XRULVRSV\NLDWULDQ�RVDVWR�-�
x 1XRULVRSV\NLDWULDQ�WHKRVWHWXQ�DYRKRLGRQ�\NVLNN|
x 5DLVLRQ�QXRULVRSV\NLDWULDQ�W\|U\KPl
x 6DORQ�QXRULVRSV\NLDWULDQ�W\|U\KPl
x 6\|PLVKlLUL|\NVLNN|
x 7XUXQ�QXRULVRSV\NLDWULDQ�W\|U\KPl
x 7\NVLQ QXRULVRSV\NLDWULDQ�W\|U\KPl
x 8XGHQNDXSXQJLQ�QXRULVRSV\NLDWULDQ�W\|U\KPl

3V\NRRVLW
x .DDULQDQ�SV\NRRVLW\|U\KPl�MD�SlLYl\NVLNN|
x /LHGRQ�SV\NRRVLW\|U\KPl
x /RLPDDQ�SV\NRRVLW\|U\KPl
x 3DUDLVWHQ�SV\NRRVLW\|U\KPl
x 3DUDLVWHQ�SV\NRRVLW\|U\KPlQ�.HPL|Q�VLYXYDVWDDQRWWR
x 3V\NRRVLKRLGRQ�WHKRVWHWXQ�DYRKRLGRQ�\NVLNN|
x 3V\NRRVLRVDVWR�3�
x 3V\NRRVLRVDVWR�3�
x 3V\NRRVLRVDVWR�3�
x 3V\NRRVLRVDVWR�3�
x 3V\NRRVLRVDVWR�3�
x 5DLVLRQ�SV\NRRVLW\|U\KPl
x 6DORQ�SV\NRRVLW\|U\KPl
x 7XUXQ�NXQWRXWXVW\|U\KPl
x 7XUXQ�SV\NRRVL� MD ELSRODDULW\|U\KPl
x 8XGHQNDXSXQJLQ�SV\NRRVLW\|U\KPl

5LLSSXYXXVSV\NLDWULD
x $GGLNWLRSROLNOLQLNND
x .RUYDXVKRLWRSROLNOLQLNND
x 3lLKGHSV\NLDWULDQ�SROLNOLQLNND
x 5LLSSXYXXVSV\NLDWULDQ�RVDVWR�5�

9DQKXVSV\NLDWULD
x 9DQKXVSV\NLDWULDQ�RVDVWR�9�
x 9DQKXVSV\NLDWULDQ�RVDVWR�9�
x 9DQKXVSV\NLDWULDQ�WHKRVWHWXQ�DYRKRLGRQ�\NVLNN|
x 9DQKXVSV\NLDWULDQ�W\|U\KPl
x 9DQKXVSV\NLDWULDQ�8XGHQNDXSXQJLQ�W\|U\KPl
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3V\\NNLVWHQ�WUDXPDRLUHLGHQ�VHXORQWDN\VHO\�764
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