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7lVVl� RSLQQl\WHW\|VVl� WXWNLWDDQ� RVDNH\KWL|Wl� NRVNHYDD� YHURWXVWD�� 7DYRLWWHHQD� RQ� NlVLWHOOl�
6XRPHQ� ODLQVllGlQQ|Q� VLVlOWlPLl� YHURWXNVHQ� \OHLVVllQQ|NVLl� KHOSRVWL� \PPlUUHWWlYlVVl�
PXRGRVVD�MD�VDPDOOD�NRRWD�WLHWRSDNHWWL�RVDNH\KWL||Q�NRKGLVWXYDVWD�YHURVllQWHO\VWl���

2SLQQl\WHW\|�WRWHXWHWWLLQ�SHUHKW\PlOOl�YHURWXVWD�NlVLWWHOHYllQ�NLUMDOOLVXXWHHQ�VHNl�DMDQWDVDLVHHQ�
ODLQVllGlQW||Q�� 7lKlQ� W\|K|Q� NRRWXW� WLHGRW� RQ� RWHWWX� XXVLPPLVWD� YHURWXVWD� NlVLWWHOHYLVWl�
WHRNVLVWD���

7\|Q� MRNDLVHVVD� OXYXVVD� NlVLWHOOllQ� YHURWXNVHOOLVHVWL� PHUNLWWlYll� RVD�DOXHWWD�� (QVLPPlLVHNVL�
NlVLWHOOllQ�YHURWXNVHOOLVHVWL�PHUNLWWlYll�WXOROlKGHMDNRD��MRND�RQ�WlOOl�KHWNHOOl�PXXWRVYDLKHHVVD��
+DOOLWXNVHQ� HVLW\V� WXOROlKGHMDRQ� SRLVWDPLVHVWD� \KWHLV|MHQ� RVDOWD� K\YlNV\WWLLQ� HGXVNXQQDQ�
WRLPHVWD�YXRGHQ������NHYllOOl��0XXWRNVHQ�VHXUDXNVHQD�RVDNH\KWL|Q�WRLPLQQDQ�WXORW�YHURWHWDDQ�
YDLQ� PDDWLODWDORXGHQ� WXORRQ� WDL� HOLQNHLQRWXORRQ� NXXOXYLQD�� 6DPDVVD� OXYXVVD� WXRGDDQ� HVLOOH�
Q\N\LVHW�WXORRQ�NRKGLVWXYDW�YHURODLW��79/��(9/�MD�09/��7RLVHVVD�OXYXVVD�SRKGLWWLLQ��PLVVl�PHQHH�
UDMD�\ULW\NVHQ�YHURVXXQQLWWHOXVVD��2PDQD�OXNXQDDQ�RQ�RVLQNRRQ�OLLWW\Yl�YHURWXV��VLOOl�RVLQJRQMDRQ�
\KWH\GHVVl� YHURWXNVHQ� YDLNXWXV� XORWWXX� P\|V� OXRQQROOLVLLQ� KHQNLO|LKLQ�� 9LLPHLVHQl� NlVLWHOOllQ�
NXOXWXVYHURMD��MRLVWD�WlUNHLQ�RQ�DUYRQOLVlYHUR�

0DWHULDDOLQ� NRNRDPLVHQ� WXORNVHQD� VDDWLLQ� WHRV�� MRVVD� NXYDWDDQ� RVDNH\KWL|Q� VDDPDQ� WXORQ�
YHURWXNVHQ�\OHLVSLLUWHHW�MD�PXXWDPD�QLLKLQ�VLVlOW\Yl�HULNRLVVllQQ|V��.RVND�Q\N\LQHQ�RVDNH\KWL|Q�
VDDPD� WXOR� RQ� MDHWWXQD� NROPHHQ� HUL� YHURODNLLQ� QLLGHQ� WXOROlKWHHQ� PXNDDQ�� YRLGDDQ� SllWHOOl�
N\VHLVHQ� YHURWXNVHQ� ROHYDQ� PRQLPXWNDLVWD�� 2VDNH\KWL|Q� VHNl� PLQNl� WDKDQVD� PXXQ�
HOLQNHLQRWRLPLQWDD�KDUMRLWWDYDQ�WDKRQ�NDQQDOWD�YHURVXXQQLWWHOXQ�UDMD�YRL�ROOD�HSlVHOYl��6LNVL�WlKlQ�
RQ�NRRWWX�QH� OLQMDXNVHW�� MRWND�DODQ�DVLDQWXQWLMDW�RYDW� WHKQHHW� ODLQ� WXONLQQDQ�VHXUDXNVHQD��(UllW�
RLNHXVWDSDXNVHW� MD� KDYDLQQHNXYDW� DXWWDYDW� \PPlUWlPllQ�� VDOOLWXQ� MD� HL�VDOOLWXQ� UDMDD�� .DLNHQ�
NDLNNLDDQ�\ULW\NVHQ�WRLPLQQDQ�VLVlOWlPLOOl�KDQNLQQRLOOD�RQ�MR�LWVH�KDQNLQWDKLQQDQ�PXRGRVVD�OLLWlQWl�
YHURWXNVHHQ��MROOD�RQ�HUL�YDLNXWXV�NXLQ�OLLNHWRLPLQWDD�KDUMRLWWDPDWWRPDOOD�NXOXWWDMDOOD���

7lPl�RSLQQl\WHW\|�DXWWDD�NDLNNLD��MRWND�PLHWWLYlW�YHURYHOYROOLVXXNVLDDQ��NXQ�SRKWLYDW�RVDNH\KWL|Q�
SHUXVWDPLVWD�WDL�WlKlQ�\ULW\VPXRWRRQ�VLLUW\PLVWl��7HRV�HL�ROH�NDLNHQ�NDWWDYD��PXWWD�YDUPDVWL�WlPlQ�
DYXOOD�VDDGDDQ�NlVLW\V�6XRPHQ�YHURODLQVllGlQQ|Q�Q\N\LVHVWl�PRQLPXWNDLVXXGHVWD��
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WXOROlKGH��WXORYHUR��DUYRQOLVlYHUR��YHURQNLHUWR��RVLQNR��YHURVXXQQLWWHOX�
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7KLV�WKHVLV�GHDOV�ZLWK�WKH�)LQQLVK�WD[�OHJLVODWLRQ�RI�OLPLWHG�FRPSDQLHV��7D[�OHJLVODWLRQ�DIIHFWV�LQ�
ERWK�GLUHFW�DQG�LQGLUHFW�ZD\V�RQ�OLPLWHG�FRPSDQLHV�LQ�)LQODQG��7KH�REMHFWLYH�LV�WR�JDWKHU�WKH�PDLQ�
UHJXODWLRQV�RI�)LQQLVK�WD[�OHJLVODWLRQ�LQWR�HDV\�WR�UHDG�IRUP��7KLV�WKHVLV�DOVR�DLPV�WR�EH�D�GDWDEDQN�
RI�WD[DWLRQ�RI�OLPLWHG�FRPSDQLHV�LQ�)LQODQG��

7KH� GDWD� ZDV� JDWKHUHG� WRJHWKHU� E\� JHWWLQJ� DFTXDLQWHG� WR� OLWHUDWXUH� RI� WD[DWLRQ� DQG� UHDO�WLPH�
OHJLVODWLRQ�� 6LQFH� WKH� WKHPH�� WD[DWLRQ� RI� OLPLWHG� FRPSDQLHV�� LV� LQFOXGHG� LQ� WRSLFV� OLNH� OLPLWHG�
FRPSDQ\�RU� WD[DWLRQ�WKH�PDLQ� OLWHUDWXUH�VRXUFH� LV� WKH�QHZHVW�ERRNV��7KH� WKHVLV� LV�GLYLGHG� LQWR�
WRSLFV�� )LUVW� VRXUFHV� RI� LQFRPH� DQG� WD[DWLRQ� RI� LQFRPH� DUH� GLVFXVVHG�� 7KLV� FKDSWHU� LQFOXGHV�
)LQQLVK� ,QFRPH� 7D[� $FWV�� )LQQLVK� JRYHUQPHQW� VXJJHVWHG� UHPRYLQJ� FRUSRUDWLRQ�V� VRXUFHV� RI�
LQFRPH� ZKLFK� ZDV� DFFHSWHG� E\� WKH� )LQQLVK� 3DUOLDPHQW� LQ� 0DUFK� ������ 7KLV� PHDQV� WKDW� DOO�
LQFRPHV�ZLOO� EH� XQGHU� HLWKHU� OHJLVODWLRQ� RI� WUDGH� WD[� RU� IDUP� HFRQRP\� WD[�� $IWHU� WKDW�� WKH� WD[�
SODQQLQJ�LV�ORRNHG�LQWR�DQG�OHJDO�RU�LOOHJDO�ZD\V�DUH�GHVFULEHG��'LYLGHQG�LV�SUHVHQWHG�LQ�LWV�RZQ�
FKDSWHU� DV� GLYLGHQG� WD[DWLRQ� DOVR� DIIHFWV� QDWXUDO� SHUVRQV�� 0RUHRYHU�� FRQVXPSWLRQ� WD[HV� DUH�
KLJKOLJKWHG��7KHVH�WD[HV�DIIHFW�WKH�FRUSRUDWH�SXUFKDVHV��,Q�)LQODQG�WKH�PRVW�FRPPRQ�DQG�NQRZQ�
WD[�RQ�FRQVXPSWLRQ�LV�9$7��

$IWHU� WKH�PDWHULDO� LV� SXW� WRJHWKHU� WKLV� WKHVLV� LQFOXGHV� WKH�PDLQ� UHJXODWLRQV� DQG� VRPH� VSHFLDO�
RFFDVLRQV�LQ�)LQQLVK�WD[�OHJLVODWLRQ�RI�LQFRPHV��$V�WRGD\V�OHJLVODWLRQ�KDV�WKUHH�GLIIHUHQW�VRXUFHV�
RI�LQFRPH��LW�LV�HDV\�WR�FRQFOXGH�WKH�FRPSOH[LW\�RI�OHJLVODWLRQ��,Q�DGGLWLRQ��ZKHQ�IRFXVLQJ�RQ�OLPLWHG�
FRPSDQLHV��%RRNNHHSLQJ�$FW�DQG�DOO�VRUWV�RI� WD[�GHGXFWLRQV�DQG�DFFUXDO�SURYLVLRQV�VKRXOG�EH�
WDNHQ� LQWR�DFFRXQW��7D[�SODQQLQJ� LQ� OLPLWHG�FRPSDQ\�RU�DQ\�RWKHU�FRPSDQ\�ZLWK� LQGXVWULDO�DQG�
FRPPHUFLDO�DFWLYLW\�LV�GHPDQGLQJ��7KH�HGJH�EHWZHHQ�OHJDO�DQG�LOOHJDO�ZD\V�PD\�EH�YDJXH�EXW�WR�
XQGHUVWDQG�WD[�SODQQLQJ�WKLV�WKHVLV�KDV�VRPH�LQWHUSUHWDWLRQV�PDGH�E\�H[SHUWV�RI�WKH�WKHPH��7KLV�
WKHVLV�EULQJV�D�HDV\�ZD\� WR�XQGHUVWDQG� WD[� OLDELOLW\� IRU�SHUVRQV�ZKR�FRQVLGHU�WR�VWDUW�D� OLPLWHG�
FRPSDQ\�RU�FKDQJH�RI�WKH�IRUP�RI�HQWHUSULVH��

.(<:25'6��

VRXUFH�RI�LQFRPH��LQFRPH�WD[��YDOXH�DGGHG�WD[��WD[�DYRLGDQFH��WD[�SODQQLQJ��GLYLGHQG�
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����7XORYHURODNL� ��

������6XRPHVWD�VDDWX�WXOR� ��
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������7XORNVHQ�ODVNHPLQHQ� ���
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����9HURVXXQQLWWHOXVVD�KXRPLRLWDYDW�PDNVXW� ���

����9HURVXXQQLWWHOXXQ�YDLNXWWDYDW�WHNLMlW� ���

����$JJUHVVLLYLQHQ�YHURVXXQQLWWHOX�MD�YHURQ�PLQLPRLQWL� ���

����9HURQ�NLHUWlPLQHQ� ���

������<OHLVODXVHNNHHQ�UDNHQQH� ���

������0LQLRVDNH\KWL|� ���

������3HLWHOW\�RVLQNR� ���

������2LNHXVWDSDXV� ���
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������9HURYHOYROOLVXXV� ���

������7RLPLQQDQ�DORLWWDPLQHQ� ���

������$ODUDMDKXRMHQQXV� ���

������9HURSRKMD� ���

������9HURNDQWD� ���
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7$8/8.27�

7DXOXNNR����9HURNDQQDW� ���
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(8� (XURRSDQ�8QLRQL�

(9/� ODNL�HOLQNHLQRWXORQ�YHURWWDPLVHVWD�����������������

+$2� KDOOLQWR�RLNHXV�

+(� KDOOLWXNVHQ�HVLW\V�

.+2� .RUNHLQ�KDOOLQWR�RLNHXV�

..2� .RUNHLQ�RLNHXV�

.3/� NLUMDSLWRODNL�������������������

09/� PDDWLODWDORXGHQ�WXORYHURODNL������������������

2</� RVDNH\KWL|ODNL�����������������

3HU9/� SHULQW|��MD�ODKMDYHURODNL�����������������

79/� WXORYHURODNL�������������������

90/� ODNL�YHURWXVPHQHWWHO\VWl������������������
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2SLQQl\WHW\|Q�WDYRLWWHHQD�RQ�WXRGD�RVDNH\KWL|Wl�NRVNHYDQ�YHURODLQVllGlQQ|Q�SllSLLU�

WHHW�HVLOOH��7DUNRLWXNVHQD�RQ�HVLWWll�WlUNHLPPlW�ODLW�KHOSSROXNXLVHVWL��1lLOOl�VllQQ|NVLOOl�

RQ�RVDNH\KWL|Q�WRLPLQQDQ�NDQQDOWD�YlOLW|Q�WDL�YlOLOOLQHQ�YDLNXWXV��7DYRLWH�RQ�ODDWLD�\KWH�

QlLQHQ� WHRV�� MRVVD�VHOYHQQHWllQ�VHNl�RVDNH\KWL||Q�RLNHXVKHQNLO|Ql�HWWl� OXRQQROOLVLLQ�

KHQNLO|LKLQ�OLLWW\YLl�YHURVllQQ|NVLl��2VDNH\KWL|Q�WRLPLQWD�RQ�VLLQl�PllULQ�PLHOHQNLLQWRL�

QHQ�YHURWXNVHOOLVHVVD�PLHOHVVl��HWWl�VLLKHQ�YDLNXWWDYDW�XVHDW�HUL�YHURODLQVllGlQQ|W�\K�

GHVVl��7RLPLQWDDQ�YDLNXWWDYDW�HVLPHUNLNVL�WXORYHURODNL��HOLQNHLQRWXORQ�YHURWXV�MD�DUYRQOL�

VlYHUR��2SLQQl\WHW\|Q�WDUNRLWXV�HL�ROH�ROOD�NDLNHQ�NDWWDYD�WHRV�RVDNH\KWL|Q�YHURWXNVHVWD��

YDDQ�WDUMRWD�\OHLVNDWVDXV�VLLKHQ��

.RVND�YHURWXV�RQ�6XRPHVVD�PRQLDODLVHVWL�VllQQHOW\l��RQ�W\|Q�WRWHXWXVWDSDQD�NHUlWl�HUL�

OlKWHLGHQ�WLHGRW�\NVLLQ�NDQVLLQ��2SLQQl\WHW\|�SRKMDXWXX�VXXULPPDOWD�RVDOWDDQ�WHRNVHHQ�

9HUR�RLNHXGHQ�\OHLVHW�RSLW��������.DXSSDNDPDUL���.LUMDVVD�RQ�NlVLWHOW\�NDWWDYDVWL�YHUR�

RLNHXWHHQ�OLLWW\YLl�VllQQ|NVLl��.LUMDQ�NLUMRLWWDMLHQ�ROOHVVD�YHUR�RLNHXGHQ�DVLDQWXQWLMRLWD��RQ�

YRLWX�SLWll�WHRVWD�OXHWHWWDYDQD�OlKWHHQl�DMDQWDVDLVHQ�ODLQVllGlQQ|Q�PXXWRVWHQ�NDQVVD��

2LNHXVWDSDXNVLD�RQ�OLVlWW\�RSLQQl\WHW\|K|Q�RVDDQ�NDSSDOHLVWD�RLNHXVNl\WlQQ|Q�\PPlU�

WlPLVHNVL��2VDNH\KWL|�RQ�\ULW\VPXRWRQD�6XRPHVVD�XXVLHQ�\ULW\V�RVDOWD�\NVL�VXRVLWXLP�

PLVWD�MD�PRQHVWL�P\|V�WRLPLQQDQ�NDVYDHVVD�KDUNLWWDYDQD�ROHYD�YDLKWRHKWR��.XQ�WlPlQ�

NDOWDLVLVVD�WLODQWHLVVD�SRKGLWDDQ�MlUNHYLQWl�YDLKWRHKWRD�YHURWXNVHOOLVHVVD�PLHOHVVl��VDDW�

WDD�ODLQVllGlQW|�WXRGD�RPDW�KDDVWHHQVD��2SLQQl\WHW\|�S\UNLL�WDUMRDPDDQ�UDWNDLVXQ�MXXUL�

HGHOOl�PDLQLWWXLKLQ�WLODQWHLVLLQ� MD�YDVWDWD�N\V\P\NVHHQ��0LWl�YHURMD�RVDNH\KWL|Q�WRLPLQ�

WDDQ�NRKGLVWXX���

2VDNH\KWL|Q�YHURWXVWD�HL� LWVHQlLVHVWL�ROH�NlVLWHOW\�PRQHVVDNDDQ�WHRNVHVVD��YDDQ�DLKH�

RQ� HQHPPlQ� VLVlOW\Q\W� RVDNH\KWL|Q� RLNHXGHOOLVWD� SXROWD� WDL� HOLQNHLQRYHURWXVWD� NRVNH�

YDDQ�NLUMDOOLVXXWHHQ��7lPlQ�OLVlNVL�RVDNH\KWL|Wl�WDL�\OLSllQVl�YHURWXNVHHQ�OLLWW\Yl� ODLQ�

VllGlQW|�RQ�ROOXW�PHONR�PXXWWXPDWRQ�RLNHXGHQDOD��3llVllQQ|W�RYDW�S\V\QHHW�VXXULP�

PLOWD�RVLOWD�VLWHQ�VDPRLQD�YXRGHVWD�WRLVHHQ��YDLNND�DONXSHUlLVHW�VDQDPXRGRW�MD�VllG|N�

VHW�RYDW�YXRVLN\PPHQLHQ�WDNDD��9HURWXNVHHQ�6XRPHVVD�OLLWW\Yl�WXOROlKGHMDNR�RQ�RVD�

NH\KWL|Q�NDQQDOWD�NLPXUDQWWL��+DOOLWXV�HVLWWL�����������\KWHLV|Ml�NRVNHYDQ�WXOROlKGHMDRQ�

SRLVWDPLVWD��MRQND�HGXVNXQWD�K\YlNV\L������������
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7lVVl�OXYXVVD�WXRGDDQ�HVLOOH�\OHLVHOOl�WDVROOD�NHVNHLVLQ�RVDNH\KWL|Q�WRLPLQQDQ�YHURWXVWD�

NRVNHYD� ODLQVllGlQW|��2VDNH\KWL|Q� WXORD�YHURWHWWDHVVD�Nl\WHWllQ� WXOROlKGHMDNRD��<UL�

W\NVHQ�WXORW�MDHWDDQ�NROPHHQ�HUL�WXOROlKWHHVHHQ��HOLQNHLQRWRLPLQWD��PDDWDORXV�MD�PXX�WRL�

PLQWD��KHQNLO|NRKWDLQHQ�WXORQOlKGH���7DUNRLWXNVHQD�RQ�MDNDD�QLLQ�YDUDW�MD�NXOXW�NXLQ�WXORW�

MD�PHQRW�RLNHLVLLQ�WXOROlKWHLVLLQ�VHNl�HKNlLVWl�YHURNHLQRWWHOXD��-DDNNR�2VVD�PDLQLWVHH�

<ULW\VWRLPLQQDQ�YHURWXV��NLUMDVVDDQ��HWWl�WXOROlKWHLGHQ� Wl\GHOOLVHOOl�\KGLVWlPLVHOOl�YRLVL�

ROOD�QHXWUDDOLVXXVRQJHOPLD��NXQ�RVDNH\KWL|OOl�RQ�PHUNLWWlYLl�OLLNHWRLPLQQDQ�XONRSXROLVLD�

WXORMD�MD�YDURMD���+DOOLWXV�RQ�NXLWHQNLQ�HVLWWlQ\W�YXRQQD������PXXWRVWD�\KWHLV|MHQ�WXOROlK�

GHMDNRRQ��(VLW\NVHQ�WDUNRLWXNVHQD�RQ�MDWNRVVD�MDNDD�\KWHLV|MHQ�WXOROlKGHMDNR�YDLQ�PDD�

WDORXGHQ�MD�HOLQNHLQRNHLQRWRLPLQQDQ�WXOROlKWHLVLLQ��1\N\LVLLQ�PXXQ�WRLPLQQDQ�WXORQ� OlK�

WHLVWl�VDDWXLKLQ�WXORLKLQ�VRYHOOHWWDLVLLQ�PLWl�ODLVVD�VllGHWllQ�HOLQNHLQRWRLPLQQDVWD��(OLQ�

NHLQRWRLPLQQDQ�NlVLWH�S\V\QHH�VDPDQD��NXQ�VLLKHQ�YLLWDWDDQ�PXXDOOD�ODLQVllGlQQ|VVl��

.lVLWH�WDUNRLWWDLVL�YDLQ�YDUVLQDLVWD�HORQNHLQRWRLPLQWDD�HOL�OLLNH��MD�DPPDWWLWRLPLQWDD��(Q�

QHQ� HULOOllQ� ROHYD� NLLQWHLVW|OLLNHWRLPLQWD� OLLWHWllQ� RVDNVL� HOLQNHLQRWRLPLQQDQ� NlVLWHWWl��

+DOOLWXNVHQ�HVLW\V�NlYL�NDKGHVWL�ODXVXQWRNLHUURNVHOOD�YXRQQD�������NXQQHV�VHQ�ORSXOOLVHQ�

YHUVLRQ� HGXVNXQWD� ���������� K\YlNV\L�� .\VHLQHQ� ODLQPXXWRV� WXOHH� YRLPDDQ� ��� KHLQl�

NXXWD� ������ (VLW\NVHQ�PXNDLVHVWL� YHURWXORW� SLHQHQLVLYlW� YDLQ� ������PLOMRRQDD� HXURD��

PXWWD�NRQNUHHWWLQHQ�YDLNXWXV�WXOHH�QlN\PllQ�YDVWD�HQVLPPlLVHQ�YHURYXRGHQ�MlONHHQ��

����2VDNH\KWL|Q�YHURWXVWD�NRVNHYD�VllQWHO\�

.XWHQ�HGHOOLVHVVl�OXYXVVD�NHUURWWLLQ��MDHWDDQ�RVDNH\KWL|Q�WXORW�MD�PHQRW�NROPHHQ�HUL�WX�

OROlKWHHVHHQ��7XOROlKWHLWl�NRVNHYDW�ODLQVllGlQQ|W�RYDW��ODNL�HOLQNHLQRWXORQ�YHURWXNVHVWD�

����������������� WXORYHURODNL� ������������������ MD� PDDWLODWDORXGHQ� WXORYHURODNL�

������������������ 1lLGHQ� OLVlNVL� RVDNH\KWL|Wl� NRVNHH� DUYRQOLVlYHURODNL�

��2VVD����������
��(GXVNXQWD����������
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�������������������MRWD�NlVLWWHOHQ�NXLWHQNLQ�\KGHVVl�NXOXWXVYHURMHQ��OXNX����NDQVVD��DU�

YRQOLVlYHURQ�OXRQWHHQ�WDNLD��2VLQNRWXORW�NlVLWWHOHQ�HULNVHHQ��OXNX�����MROORLQ�QLLKLQ�VRYHO�

OHWWDYDW�ODLW�RYDW�KHOSRPPLQ�\PPlUUHWWlYLVVl���

����7XORYHURODNL�

7XORYHURODLQ�������PXNDLVHVWL�\KWHLV|Q�WXORVWD�VXRULWHWDDQ�YHURD�YDOWLROOH�MD�NXQQDOOH��<K�

WHLV|Q�PllULWHOPl�VLVlOWll�ODLQ�������SHUXVWHHOOD�P\|V�RVDNH\KWL|Q��/DLVVD�YHURYHOYROOL�

VXXV�MDHWDDQ�\OHLVHHQ�MD�UDMRLWHWWXXQ�YHURYHOYROOLVXXWHHQ��<OHLQHQ�YHURYHOYROOLVXXV�NRV�

NHH�NRWLPDLVHQ�\KWHLV|Q�YHURYXRQQD�WllOWl�MD�PXXDOWD�VDDPDD�WXORD��79/�������8ONRPDL�

QHQ�\KWHLV|�RQ�UDMRLWHWXQ�YHURYHOYROOLVXXGHQ�PXNDLVHVWL�6XRPHVWD�VDDPDVWDDQ�WXORVWD�

YHURQPDNVXYHOYROOLQHQ��79/�������8ONRPDLVHQ�\KWHLV|Q�WXOHH��PLNlOL�VLOOl�RQ�HOLQNHLQRQ�

KDUMRLWWDPLVWD�YDUWHQ�NLLQWHl�WRLPLSDLNND�6XRPHVVD��VXRULWWDD�YHURD�NDLNHVWD�WlKlQ�WRL�

PLSDLNNDDQ�NXXOXYDNVL�OXHWWDYDVWD�WXORVWD��79/�������

������6XRPHVWD�VDDWX�WXOR�

6XRPHVWD�VDDWX�WXOR�OXHWWHORLGDDQ�79/������VVl��7lVVl�RSLQQl\WHW\|VVl�WDUNDVWHOODDQ�

QLLWl�RVDNH\KWL|Wl�NRVNHYLD�NRKWLD��MRLVVD�RVDNH\KWL|�RQ�YHURYHOYROOLQHQ��7lWHQ�RVDNH\K�

WL|Q�6XRPHVWD�VDDWXD�WXORD�RYDW��

��� WllOOl�ROHYDVWD�NLLQWHLVW|VWl�WDL�VXRPDODLVHQ�DVXQWR�RVDNH\KWL|Q�WDL�PXXQ�RVDNH\KWL|Q�
RVDNNHLGHQ�WDLNND�DVXQWR�RVXXVNXQQDQ�WDL�PXXQ�RVXXVNXQQDQ�MlVHQ\\GHQ�SHUXVWHHOOD�
KDOOLWXVWD�KXRQHLVWRVWD�VDDWX�WXOR��

��� WllOOl�KDUMRLWHWXVWD�OLLNNHHVWl��DPPDWLVWD��PDDWDORXGHVWD�WDL�PHWVlWDORXGHVWD�VDDWX�WXOR��

��� RVLQNR��RVXXVNXQQDVWD�VDDWX�\OLMllPl�MD�PXX�QLLKLQ�ULQQDVWHWWDYD�WXOR��MRND�RQ�VDDWX�
VXRPDODLVHOWD�RVDNH\KWL|OWl��RVXXVNXQQDOWD�WDL�PXXOWD�\KWHLV|OWl��VHNl�RVXXV�VXRPDODL�
VHQ�\KW\PlQ�WXORRQ��������������������

��� NRUNRWXOR��MRV�YHODOOLQHQ�RQ�6XRPHVVD�DVXYD�KHQNLO|�WDLNND�VXRPDODLQHQ�\KWHLV|��\K�
W\Pl��\KWHLVHWXXV�WDL�NXROLQSHVl��

��� URMDOWL��OLVHQVVLPDNVX�MD�PXX�QLLKLQ�ULQQDVWHWWDYD�K\YLW\V��MRV�K\YLW\NVHQ�SHUXVWHHQD�ROH�
YDD�RPDLVXXWWD�WDL�RLNHXWWD�Nl\WHWllQ�HOLQNHLQRWRLPLQQDVVD�WllOOl�WDL�MRV�K\YLW\NVHQ�
PDNVDPLVHHQ�YHOYROOLQHQ�RQ�6XRPHVVD�DVXYD�KHQNLO|�WDL�VXRPDODLQHQ�\KWHLV|��\KW\Pl��
\KWHLVHWXXV�WDL�NXROLQSHVl��

��� VXRPDODLVHQ�VLMRLWXVUDKDVWRQ�YRLWWR�RVXXV�VHNl�VXRPDODLVHVWD�KHQNLO|VW|UDKDVWRVWD�
VDDWX�UDKDVWR�RVXXV�MD�\OLMllPl��
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��� WllOOl�ROHYDQ�NLLQWHLVW|Q�WDKL�VXRPDODLVHQ�DVXQWR�RVDNH\KWL|Q�WDL�PXXQ�RVDNH\KWL|Q�WDL�
RVXXVNXQQDQ��MRQND�NRNRQDLVYDURLVWD�HQHPPlQ�NXLQ����SURVHQWWLD�PXRGRVWXX�\KGHVWl�
WDL�XVHDPPDVWD�WllOOl�ROHYDVWD�NLLQWHLVW|VWl��RVDNNHLGHQ�WDL�RVXXNVLHQ�OXRYXWXNVHVWD�
VDDWX�YRLWWR��������������������

��� SLWNlDLNDLVVllVWlPLVVRSLPXNVHHQ�SHUXVWXYD�VXRULWXV��������������������

��� HOlNHWXOR�WDL�PXX�VXRULWXV��MRND�RQ�VDDWX�WRLVHVWD�YDOWLRVWD�RWHWXQ�YDSDDHKWRLVHQ�\NVLO|O�
OLVHQ�HOlNHYDNXXWXNVHQ�SHUXVWHHOOD��VLOWl�RVLQ�NXLQ�YDNXXWXNVHQ�PDNVXMD�RQ�YlKHQQHWW\�
6XRPHQ�YHURWXNVHVVD������������������

���� RVDNHYDLKGRVVD�V\QW\Q\W�OXRYXWXVYRLWWR��MRND�ROLVL�ROOXW�YHURQDODLVWD�WXORD��MRV�VLLKHQ�HL�
ROLVL�VRYHOOHWWX�HOLQNHLQRWXORQ�YHURWWDPLVHVWD�DQQHWXQ�ODLQ���������������I���Q���PRPHQW�
WLD��PDLQLWXQ�S\NlOlQ���MD���PRPHQWLVVD�WDUNRLWHWXLVVD�WLODQWHLVVD�����������������

������.LLQWHl�WRLPLSDLNND�

.LLQWHlQ�WRLPLSDLNDQ�PllULWHOPl�RQ�NLUMDWWX�79/����D���llQ�MD�VH�NXXOXX�VHXUDDYDVWL��

.LLQWHlOOl� WRLPLSDLNDOOD� WDUNRLWHWDDQ�SDLNNDD�� MRVVD�HOLQNHLQRQ�S\V\Yll�KDUMRLWWDPLVWD� YDUWHQ�RQ�

HULW\LQHQ�OLLNHSDLNND�WDL�MRVVD�RQ�U\KG\WW\�HULW\LVLLQ�MlUMHVWHO\LKLQ��NXWHQ�SDLNNDD��MRVVD�VLMDLWVHH�OLLN�

NHHQ�MRKWR��VLYXOLLNH��WRLPLVWR��WHROOLVXXVODLWRV��WXRWDQWRODLWRV��W\|SDMD�WDL�P\\PlOl�WDLNND�PXX�S\�

V\Yl�RVWR�WDL�P\\QWLSDLNND��.LLQWHlNVL�WRLPLSDLNDNVL�OXHWDDQ�P\|V�Nl\W|VVl�ROHYD�NDLYRV�WDL�PXX�

O|\G|V��NLYLORXKRV��WXUYHVXR��VRUDQRWWR��WDL�PXX�VLLKHQ�YHUUDWWDYD�SDLNND�WDLNND�SDOVWRLWHWWXMHQ�WDL�

SDOVWRLWHWWDYLNVL�WDUNRLWHWWXMHQ�NLLQWHLVW|MHQ�HOLQNHLQRWRLPLQWDDQ�NXXOXYDVVD�P\\QQLVVl�QlPl�NLLQ�

WHLVW|W� MD� UDNHQQXVXUDNRLQQLVVD�SDLNND�� MRVVD�VHOODLVWD�XUDNRLQWLD�RQ�KXRPDWWDYDVVD�PllUlVVl�

KDUMRLWHWWX��VHNl�OLQMDOLLNHQWHHQ�KDUMRLWWDPLVHVVD�P\|V�OLLNNHHQ�KXROWRSDLNND�WDL�PXX�HULW\LQHQ��OLL�

NHQQHWWl�SDOYHOHYD�S\V\Yl�OLLNHSDLNND��

����/DNL�HOLQNHLQRWXORQ�YHURWWDPLVHVWD�

(OLQNHLQRWRLPLQQDQ�WXRWWDPDQ�WXORQ�YHURWXNVHVWD�VllGHWllQ�ODLVVD�HOLQNHLQRWXORQ�YHURW�

WDPLVHVWD� ����������������� (OLQNHLQRWRLPLQQDOOD� WDUNRLWHWDDQ� OLLNH�� MD� DPPDWWLWRLPLQWDD�

�(9/�������2VDNH\KWL|Q�YHURWXVWD�WRLPLWWDHVVD�YHURQDODLVHW� WXORW� MD�YlKHQQ\VNHOSRLVHW�

PHQRW�VHNl�PXXW�MlOMHPSlQl�VllGHW\W�YlKHQQ\VNHOSRLVHW�HUlW�MDNVRWHWDDQ�DVLDQRPDLV�

WHQ�YHURYXRVLHQ�WXRWRLNVL�MD�NXOXLNVL��(OLQNHLQRWRLPLQQDQ�WXORV�RQ�YHURYXRGHQ�WXRWWRMHQ�MD�

NXOXMHQ�HURWXV��(9/�������
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������7XORW�

(OLQNHLQRWXOROlKWHHQ�YHURSRKMD�RQ�ODDMLQ�WXOROlKWHLVWl��(9/�����Q�PXNDLVHVWL�YHURQDODLVLD�

HOLQNHLQRWXORMD�RYDW�HOLQNHLQRWRLPLQQDVVD� UDKDQD� WDL� UDKDQ�DUYRLVHQD�HWXXWHQD�VDDGXW�

WXORW��7lWl�YRLGDDQ�SLWll�SllVllQW|Ql��7XORLNVL�OXRNLWHOWDYLHQ�VXRULWXVWHQ�VHOYHQWlYl�HVL�

PHUNNLOXHWWHOR� RQ� NLUMDWWX� (9/� �� ��llQ�� 2LNHXVNl\WlQQ|VVl� WXORQ� NlVLWHWWl� RQ� WXONLWWX�

PHONR�ODYHDVWL��YDLNNDNLQ�WLODQWHLVWD�YDOWDRVDVVD�DVHWHOPLVWD�RQ�ROOXW�VHOYl��<NVLQNHUWDL�

VLPPLOODDQ�DVHWHOPD�RQ�ROOXW�PDUNNLQDROHWWDPDQ�PXNDLVHVVD�WLODQWHHVVD���1lLQ�ROOHQ�YH�

URQDODLQHQ�HOLQNHLQRWXOR�RQ��

��� XONRSXROLVHOWD�WDORXV\NVLN|OWl�WXRWDQQRQWHNLMlQ�OXRYXWXNVHVWD�VDDWXD�

��� UDKDYDVWLNHWWD�

��� MRND�RQ�UHDOLVRLWXQXW� �

(9/�����llQ�RQ�WHKW\�HVLPHUNNLOXHWWHOR�QLLVWl�ODVNHQWDHULVWl��MRLWD�HL�OXHWD�YHURQDODLVLNVL�

WXORLNVL��0XXQ�NXLQ� SllRPDVLMRLWXVWRLPLQWDD� KDUMRLWWDYDQ� \KWHLV|Q� VDDPDW� Nl\WW|RPDL�

VXXVRVDNNHLGHQ�OXRYXWXVKLQQDW�HLYlW�ROH�YHURQDODLVWD�WXORD��(9/�������Q���N���7lPl�RQ�

RVDNH\KWL|Q�NDQQDOWD�PHUNLWWlYLQ�HL�YHURQDODLVHNVL�OXHWWDYD�WXOR��.\VHLVHQ�NRKGDQ�YHUR�

YDSDXGHQ�HGHOO\W\NVHW�PllULWHOOllQ�WDUNHPPLQ�(9/���E���VVl��6LLWl�Nl\�VHOYLOOH��HWWl�Nl\W�

W|RPDLVXXVRVDNNHLGHQ� OXRYXWXVYRLWWR� MD� OXRYXWXVWDSSLR� RYDW� YHURWXNVHQ� XONRSXROHOOD��

9DLNND�(9/�VVl�HL�ROH�WDUNHQQHWWX��PLNl�NDLNNL�NXXOXX�SllRPDVLMRLWXVWRLPLQWDDQ��RQ�RL�

NHXVNl\WlQQ|VVl�WXONLQWDWLODQWHHW�ROOHHW�XVHDVWL�HVLOOl��.+2������7�������.+2����������

.+2���������MD�.+2�����������2VVD�PDLQLWVHH�QlLGHQ�WDSDXVWHQ�SRKMDOWD�\KWHQlLVHQ�

WHNLMlQ� SllRPDVLMRLWXVRVDNNHLOOH� RLNHXVNl\WlQQ|VVl�� 2VDNNHLWD� SLGHWllQ� YDLQ� UDMDWWX�

DLND�MD�QLLWl�S\ULWllQ�´MDORVWDPDDQ´��MRWWD�QLLGHQ�DUYR�QRXVLVL��7XOR�PXRGRVWXX�RVDNHSRWLQ�

P\\QQLVWl��

������0HQRW�

0HQRMHQ�YlKHQQ\VNHOSRLVXXGHQ�SllVllQW|�RQ�HVLWHWW\�(9/�����VVl��9lKHQQ\VNHOSRLVLD�

RYDW�HOLQNHLQRWRLPLQQDVVD�WXORQ�KDQNNLPLVHVWD�WDL�VlLO\WWlPLVHVWl�MRKWXQHHW�PHQRW�MD�PH�

��:LNVWU|P�\P������������
��:LNVWU|P�\P������������
��:LNVWU|P�\P������������
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QHW\NVHW��(9/�������3llVllQW|�YRLGDDQ�2VVDQ�PXNDDQ�DYDWD�NDKWHHQ�ODDMHPSDDQ�NUL�

WHHULLQ��NRVND�VH�RQ�NLUMRLWHWWX�VDPDOOD�WDYDOOD�ODDMDNVL�NXWHQ�WXORMHQNLQ�RVDOWD��V\PPHW�

ULDSHULDDWWHHQ�PXNDLVHVWL��9lKHQQ\VNHOSRLVLD�RYDW�VHNl�

��� PHQRW��MRWND�RQ�XKUDWWX�YDNDDVVD�WXORQ�KDQNNLPLV��MD�VlLO\WWlPLVWDUNRLWXNVHVVD��HWWl�

��� PHQRW��MRWND�WDUNRLWXNVHVWD�ULLSSXPDWWD�RYDW�NHUU\WWlQHHW�WDL�VlLO\WWlQHHW�WXORMD��

0HQRMHQ� YlKHQQ\VNHOSRLVXXWWD� DUYLRLWDHVVD� OlKW|NRKWDQD� RQ� VXEMHNWLLYLQHQ� DUYLRLPLV�

WDSD��NRVND�YHURYHOYROOLVHOOD�RQ�RLNHXV�S\UNLl�WDORXGHOOLVHHQ�WXORNVHHQ�SDUKDDNVL�NDWVR�

PDOODDQ�WDYDOOD��(VLPHUNNLOXHWWHOR�QLLVWl�PHQRLVWD��MRWND�RYDW�YlKHQQ\VNHOSRLVLD�RQ�OXH�

WHOWX�(9/�����VVl�MD�HULW\LVWLODQWHHW�(9/����±������VVl��+XRPLRLWDYDD�RQ�P\|V�VH��HWWl�

(9/� ��� ��Q�PXNDLVHVWL� YlKHQQ\VNHOSRLVLD� RYDW�P\|V�PHQRW�� MRWND� NRKGLVWHWDDQ� HOLQ�

NHLQRWRLPLQWDD�YlOLWW|PlVWL�WDL�YlOLOOLVHVWL�HGLVWlYLLQ�WDUNRLWXNVLLQ��7lWHQ�KHQNLO|NXQQDQ�YLU�

NLVW\VWRLPLQWDDQ�OLLWW\YlW�PHQRW�RYDW�YlKHQQ\VNHOSRLVLD��7XORMHQ�NRKGDOOD���������PDUNNL�

QDROHWWDPD� ORL� NROPHQ� NRKGDQ� NULWHHULQ�� 0HQRW� YRLGDDQ� LOPRLWWDD� YDVWDDYDOOD� WDYDOOD��

PXWWD�SHLOLNXYDQD��0HQRQ�SLWll�VLLV�ROOD��

��� XONRSXROLVHOOH�WDORXV\NVLN|OOH�VXRULWHWWXD�

��� UDKDYDVWLNHWWD�WXRWDQQRQWHNLMlVWl�

��� PHQRQ�SLWll�ROOD�UHDDOLQHQ��

(GHOOl�PDLQLWXW�NULWHHULW�DXWWDYDW��NXQ�HULWHOOllQ�PHQRMD�MD�YlKHQQ\VNHOYRWWRPLD�VXRULWXN�

VLD��6XRULWXNVHW��MRLGHQ�YDVWDSXROHW�HLYlW�VHONHlVWL�ROH�PDUNNLQDWLODQWHHQ�PXNDLVHVWL�XO�

NRSXROLVLD�WRLVLOOHHQ�NXXOXYDW�HUllQODLVHHQ�KDUPDDVHHQ�DOXHHVHHQ�UDMDQYHGRQ�NDQQDOWD��

7lPlQ�NDOWDLVLD�WLODQWHLWD�V\QW\\�PXXQ�PXDVVD�YHONRMLHQ��YHURWWDMDQ�MD�\KWHLV|Q�RVDNNHL�

GHQ�NDQVVD��1lLGHQ�WDKRMHQ�NDQVVD�YRLWRQMDNRW\\SSLVLl�HULl�WDL�YRLWRQMDNRD�RYDW�NRURW��

YHURW�MD�RVLQJRW���(Q�NXLWHQNDDQ�NlVLWWHOH�QlLWl�HQHPSll��VLOOl�WDUNRLWXNVHQD�HL�ROH�WlVVl�

W\|VVl�SHUHKW\l�HULNRLVWLODQWHLVLLQ�VHQ�WDUNHPPLQ��.\VHLVWHQ�VXRULWXVWHQ�YlKHQQ\VNHOSRL�

VXXGHQ�VllQQ|NVHW�O|\W\YlW�NXLWHQNLQ�HGHOOl�PDLQLWXLVWD�ODLQNRKGLVWD���

������-DNVRWWDPLQHQ�

2VDNH\KWL|Q�NLUMDQSLGRQ�NDQQDOWD�\NVL�WlUNHl�RVD�RQ�RLNHDQODLQHQ�MDNVRWWDPLQHQ��-DN�

VRWWDPLVVllQQ|NVHW� PllUllYlW�� PLWHQ� YHURQDODLVHW� WXORW� MD� YlKHQQ\VNHOSRLVHW� PHQRW�

��:LNVWU|P�\P������������
��:LNVWU|P�\P������������
��:LNVWU|P�\P������������
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NRKGLVWHWDDQ�HUL�YHURYXRVLHQ� WXRWRLNVL� MD�NXOXLNVL���.LUMDQSLGROOLVHVWL� ODVNHQWDHULHQ�NRK�

GDOOD�(9/�Q�PXNDLQHQ�VXRULWHSHUXVWH� YDLNXWWDD�RLNHDOOH� YHURYXRGHOOH� NRKGLVWDPLVHHQ��

$MDOOLQHQ� NRKGLVWDPLQHQ� N\WNH\W\\� WlWHQ� WXRWDQQRQWHNLMlQ� YDVWDDQRWWRRQ� MD� VXRULWWHHQ�

OXRYXWXNVHHQ��0DNVXWDSDKWXPDOOD�HL�VLLV�ROH�PHUNLW\VWl��6HXUDDYLVVD�NDSSHOHLVVD� WDU�

NDVWHOODDQ�SHUXVVllQQ|W�QLLQ� WXORQ�NXLQ�PHQRQ� MDNVRWXVVllQQ|LVWl��(ULW\LVVllQQ|NVHW�

VLVlOW\YlW�(9/���������LLQ� MD�QH�VLVlOWlYlW�HUL�RPDLVXXVODMHLKLQ� OLLWW\YLl�VllQQ|NVLl��(UL�

RPDLVXXVODMHMD�RYDW�YDLKWR���Nl\WW|���VLMRLWXV��MD�UDKRLWXVRPDLVXXGHW��QlLGHQ�PllULWHOPlW�

RYDW�(9/��������VVl��

7XORQ�MDNVRWWDPLQHQ��

7XOR�RQ�VHQ�YHURYXRGHQ�WXRWWRD��MRQND�DLNDQD�VH�RQ�VDDWX�UDKDQD��VDDPLVHQD�WDL�PXXQD�

UDKDQDUYRLVHQD�HWXXWHQD��(9/��������3llVllQQ|VWl�SRLNHWHQ�YlKlLVHW�WXORHUlW�YRL�NXL�

WHQNLQ� OXNHD�VHQ�YHURYXRGHQ�WXORNVL�� MRQD�QLLGHQ�PDNVX�RQ�VDDWX��(OLQNHLQRWRLPLQWDDQ�

OLLWW\YlQ�ULVNLQ�MRKGRVWD�P\|V�WXORQ�NHUW\PLVHHQ�OLLWW\\�HSlYDUPXXWWD��7lOODLVHQ�HSlYDU�

PXXGHQ�OLLWW\HVVl�WXOHYDLVXXGHQ�WDSDKWXPDQ�WRWHXWXPLVHHQ�OLLWW\\�P\|V�WXORRQ�O\NNllYl�

HKWR�WDL�PDKGROOLVHVWL�SXUNDYD�HKWR��(KWRMHQ�MD�HSlYDUPXXGHQ�VHXUDXNVHQD�WXORQ�RLNHD�

WXORXWWDPLVDMDQNRKWD� HL� PHQH� SllVllQQ|Q� PXNDLVHVWL�� /lKW|NRKWDQD� O\NNllYlHKWRL�

VHVVD�WXORVVD�RQ�UHDOLVRLWXPLQHQ�YDVWD�HKGRQ�Wl\WW\HVVl��PXWWD�SXUNDYDHKWRLVHVVD�UHD�

OLVRLWXPLQHQ�WDSDKWXX�KHWL��3XUNDYDQ�HKGRQ�Wl\WW\HVVl�NXLWHQNLQ�WXOR�SHUXXQWXX��SLHQHQ�

WlHQ�YHURWHWWDYDD�WXORD���

/XRYXWXVKLQQDW

/XRYXWXVKLQWRLKLQ�OLLWW\HQ�HUL�RPDLVXXVODMLHQ�NRKGDOOD�HL�ROH�HULW\LVVllQQ|NVLl�YDDQ�QLLGHQ�

WXORXWWDPLQHQ�WDSDKWXX�NXWHQ�PXLOODNLQ�WXORLOOD��VXRULWWHHQ�OXRYXWXVKHWNHQ�PXNDDQ��7lPl�

WXOHH�HVLOOH�VLLQl��HWWl�HVLPHUNLNVL�RVDPDNVXNDXSSDD�NRVNHYDQ�RPLVWXVRLNHXGHQ�VLLUW\�

PLVDMDQNRKGDQ�PllULWWlPLQHQ�VRSLPXVHKGRLVVD�HL�YDLNHXWXD�WXORXWWDPLVHHQ��.DXSSD�

KLQWD�HGHOOl�PDLQLWXVVD�WLODQWHHVVD�RQ�WXORXWHWWDYD�NRNRQDDQ�VLQl�YHURYXRQQD��MRQD�VR�

SLPXV�RQ�WHKW\�MD�K\|G\NH�OXRYXWHWWX�RVWDMDOOH����(9/��������PXNDLVHVWL�SLWNlQ�YDOPLVWXV�

��:LNVWU|P�\P������������
���:LNVWU|P�\P������������
���:LNVWU|P�\P������������
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DMDQ�YDDWLYDQ�VXRULWWHHQ�NRKGDOOD�YRL�YHURYHOYROOLQHQ�NXLWHQNLQ�Nl\WWll�RVDWXORXWXVPHQH�

WHOPll��.LUMDQSLWRYHOYROOLVHQ� WXOHH�P\|V�QRXGDWWDD�NDLNNLHQ� WlOODLVWHQ� WXORMHQ�NLUMDDPL�

VHVVD�WXRWRNVL�VDPDD�SHUXVWHWWD��.3/���������

.RUNR��MD�YXRNUDWXORW�

.RUNR��MD�YXRNUDWXORW�RYDW�VHQ�YHURYXRGHQ�WXORD��MROWD�QH�VXRULWHWDDQ��1lLQ�VLLV��YDLNND�

SHULWWlYlQ�NRURQ�HUlSlLYl�ROLVL�YXRGHQYDLKWHHQ�MlONHHQ��PXWWD�LWVH�NRUNR�RQ�YHURYXRGHOWD�

NHUW\Q\WWl��7lVVl�WDSDXNVHVVD�PHUNLW\NVHOWllQ�YlKlLVHW�NRURW�YRLGDDQ�MDNVRWWDD�PDNVX�

SHUXVWHLVHVWL��0LNlOL�NRUNR���YXRNUD��WDL�PXX�HQQDNNRRQ�VDDWX�WXOR��MRQND�VXXUXXV�Pll�

Ul\W\\�DMDQ�NXOXPLVHQ�SHUXVWHHOOD�MD�MRQND�YRLGDDQ�NDWVRD�RVLWWDLQ�WDL�NRNRQDDQ�NRKGLV�

WXYDQ�YlKLQWllQ�NDKWHHQ�VHQ�YHURYXRGHQ� MlONHLVHHQ�YHURYXRWHHQ�� MRQND�DLNDQD�VH�RQ�

VDDWX��YRL�YHURYHOYROOLQHQ�YDDWLD�QLLGHQ�MDNVRWWDPLVHVWD�\KWl�VXXULQD�YXRWXLVLQD�HULQl�QLL�

GHQ�YHURYXRVLHQ�WXRWRNVL��MRLOWD�QH�RQ�VDDWX��(9/��������2VVDQ�PXNDDQ�WlPl�WDSDKWXX�

Nl\WlQQ|VVl� WLOLQSllW|NVHVVl� MD�VLWl�NDXWWD�YHURLOPRLWXNVHVVD����(QLPPlLVYXRVLPllUl�

PXLGHQ�WXORHULHQ�NXLQ�NRUNRMHQ�NRKGDOOD�RQ����YXRWWD��/LVlNVL�2VVD�PDLQLWVHH��HWWl�(9/�

��� ��ll� YRLGDDQ� VRYHOWDD�NRUNRLKLQ� MD� YXRNULLQ� MRSD� O\K\HPPlOWl� VDDGXOWD� DMDOWD� NXLQ�

NDNVL�YXRWWD���

0HQRQ�MDNVRWWDPLQHQ�

0HQR�RQ�VHQ�YHURYXRGHQ�NXOXD�� MRQND�DLNDQD�VHQ�VXRULWWDPLVYHOYROOLVXXV�RQ�V\QW\Q\W�

�(9/��������6DPDOOD�WDYDOOD�NXLQ�YlKlLVWHQ�WXORMHQ�NDQVVD��P\|V�YlKlLVHW�PHQRW�YRLGDDQ�

NXLWHQNLQ�OXNHD�PDNVXWDSDKWXPDQ�YHURYXRGHQ�NXOXNVL��1lLWl�YlKlLVLl�PHQRMD�RYDW�2V�

VDQ�PXNDDQ�\ULW\NVHQ�OLLNHYDLKWRRQ�MD�WXORNVHHQ�QlKGHQ�YlKlLVHW�PHQRHUlW��NXWHQ�SRVWL�

��SXKHOLQ��MD�ORPDNHPHQRW��.XOXNVL�NLUMDDPLVHHQ�YDLNXWWDD�PHQRQ�UHDOLVRLWXPLQHQ�HOL�WXR�

WDQQRQ�WHNLMlQ�RQ�YDVWDDQRWWDPLQHQ��9HURYHOYROOLVHQ�VXRULWWDHVVD�PDNVXQ�VLWRYDQ�YHO�

YRLWWHHQ�QRMDOOD�YDVWD�VHXUDDYDQD�YXRQQD�OXRYXWHWWDYDVWD�VXRULWWHHVWD��RQ�WlPl�PDNVX�

PHQRHQQDNNR�� MRND�N\SV\\�PDNVXNVL�YDVWD��NXQ�VXRULWH� UHDOLVRLWXX����0HQHW\V�RQ�VHQ�

YHURYXRGHQ�NXOXD��MRQND�DLNDQD�VH�RQ�WRGHWWX��HOOHL�PXXWD�VllGHWl��(9/����������(UlLOOH�

PHQRLOOH�RQ�RPDW�SllVllQQ|VWl�SRLNNHDYDW�HULNRLVVllQQ|NVHQVl�(9/���������VVl���
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+DQNLQWDPHQRW�

+DQNLQWDPHQRW�OLLWW\YlW�ROHQQDLVHVWL�RVDNH\KWL|Q�NXOXLKLQ�MD�QLLGHQ�MDNVRWWDPLVHHQ��.\V\�

P\V�KDQNLQWDPHQRQ�PllULWWlPLVHVWl�WXOHH�HVLOOH�PHQRHUlQ�NHUWDNXOXQD�YlKHQWlPLVHQ�

MD�SRLVWRLQD�RPDLVXXVODMLLQ�NXXOXYLHQ�RPDLVXXGHQ�OXRYXWXVKLQWDD�YDVWDDQ����3llVllQW|�

KDQNLQWDPHQRQ�PllUl\W\PLVHVWl�RQ�(9/������VVl��MRQND�PXNDDQ�KDQNLQWDPHQR�RQ�K\|�

G\NNHHQ�KDQNLQQDVWD�MD�YDOPLVWXNVHVWD�MRKWXQHLGHQ�PXXWWXYLHQ�PHQRMHQ�PllUl��7lVWl�

SRLNHWHQ�HL�NXLWHQNDDQ�DUYRQOLVlYHUR�NXXOX�KDQNLQWDPHQRRQ��HOOHL�VH�ROH�YlKHQQ\VNHO�

YRWRQ��2VVD�\NVLQNHUWDLVWDD� MD�WXONLWVHH�SllVllQW|l�.3/���������DYXOOD�� MRVWD�YRLGDDQ�

ROHQQDLVXXVSHULDDWWHHQ�DYXOOD�OLVlWl�KDQNLQWDPHQRQ�PllULWHOPllQ�P\|V�NLLQWHlW�NXOXW�MD�

YDOPLVWXVDLNDLVHW�NRURW��1lLQ�ROOHQ�\ULW\NVHQ�WRLPLQQDQ�ODDMXXGHVWD�MD�VHQ�PXXWRNVLVWD�

MRKWXYDW�PHQRW�HLYlW�NXXOX�KDQNLQWDPHQRLKLQ�OXHWWDYLNVL��(VLPHUNNHLQl�QlLVWl�PHQRLVWD�

2VVD�PDLQLWVHH�\ULW\NVHQ� UDKRLWXNVHVWD� MD� WRLPLQQDQ� MRKWDPLVHVWD�VHNl�\OHLVKDOOLQRVWD�

DLKHXWXQHHW�PHQRW��8ONRSXROHOWD�KDQNLWWXMHQ�K\|G\NNHLGHQ�NRKGDOOD�KDQNLQWDPHQRRQ�OX�

HWWDLVLLQ��HQQHQ�OXRYXWXVWD��P\|V�WRLPLWXNVHHQ�OLLWW\YlW�NXOXW��7lPlQ�MlONHHQ�QH�YlKHQ�

QHWllQ�PXLQD�NXOXLQD����+DQNLQWDPHQRLKLQ�OLLWW\\�P\|V�ROHQQDLVHVWL�RPDLVXXVODMLHQ�OXR�

NLWWHOX�� VLOOl� HUL� ODMLHQ� KDQNLQWDPHQRLOOD� RQ� HULODLVHW� MDNVRWXVVllQQ|W��2PDLVXXVODMLW� RQ�

RSLQQl\WHW\|VVl�UDMDWWX�NlVLWWHO\Q�XONRSXROHOOH��NRVND�QH�RYDW�NLUMDQSLGRQ�KDUMRLWWDPLVHQ�

NDQQDOWD�HQHPPlQ�UHOHYDQWWHMD��2SLQQl\WHW\|Q�WDUNRLWXNVHQD�HL�ROH�WDUNDVWHOOD�NLUMDQSL�

GROOLVWD�QlN|NXOPDD��

(OLQNHLQRWRLPLQQDQ�WDSSLR�

(OLQNHLQRWRLPLQQDQ� WDSSLROOD� WDUNRLWHWDDQ� WDSSLROOLVWD� WXORVWD�� MRND� RQ� VDDWX� Nl\WWlHQ�

(9/�Q�VllQQ|NVLl� �(9/�����������7DSSLR�YRLGDDQ�YlKHQWll�HOLQNHLQRWRLPLQQDQ� WXORN�

VHVWD�VHXUDDYDQ����YHURYXRGHQ�DLNDQD�VLWl�PXNDDQ�NXLQ�WXORD�V\QW\\��(9/�����������

����0DDWLODWDORXGHQ�WXORYHURODNL�

7XORRQ��MRND�VDDGDDQ�PDDWDORXGHVWD�WDL�PDD��MD�PHWVlWDORXGHVWD��WRLPLWHWWDYDVWD�YHUR�

WXNVHVWD�VllGHWllQ�PDDWLODWDORXGHQ�WXORYHURODLVVD�������������������0DDWDORXGHOOD�WDU�

NRLWHWDDQ�YDUVLQDLVWD�PDDWDORXWWD�VHNl�HULNRLVPDDWDORXWWD� WDL�PDD�� WDL�PHWVlWDORXWHHQ�
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OLLWW\Yll�PXXWD�WRLPLQWDD��MRWD�HL�SLGHWl�HULOOLVHQl�OLLNNHHQl��09/���������0DDWLOD�RQ�SXR�

OHVWDDQ�LWVHQlLQHQ�WDORXGHOOLQHQ�\NVLNN|��MROOD�KDUMRLWHWDDQ�PDD��WDL�PHWVlWDORXWWD��09/�

��������/lKW|NRKWDLVHVWL�YRLWDLVLLQ�DMDWHOOD��HWWl�HGHOOl�PDLQLWXQ�PXNDLVHVWL�PDDWLODOOD�WDU�

NRLWHWWDLVLLQ�\KG\VYLOMHO\NVHVVl�HOL�YLHUHNNlLQ�ROHYLD�WLORMD�WDL�DOXHLWD��.+2�RQNLQ�ODXVXQXW�

UDWNDLVXVVDDQ������7������� MRND�NRVNL�3HU9/�KXRMHQQXVVllQQ|VWl��HWWl� MRSD�HUL�NXQ�

QLVVD�VLMDLWVHYDW�PHWVlWLODW�YRLYDW�NXXOXD�VDPDDQ�PDDWLODNRNRQDLVXXWHHQ��.+2�Q�SHUXV�

WHOXMHQ�PXNDDQ�KXRPLRQDUYRLVWD�RQ�PHWVlQKRLGRVVD�WDSDKWXQXW�PXXWRV��MRVVD�Q\N\DL�

NDLVHHQ�PHWVlQKRLWRRQ�NXXOXX�WLORMHQ�HULOOllQ�ROR�YDUVLQDLVHVWD�SllWLODVWD���

������7XORNVHQ�ODVNHPLQHQ�

0DDWDORXGHQ� WXORV� VDDGDDQ� YlKHQWlPlOOl� PDDWDORXGHQ� SXKWDDVWD� WXORVWD� PDDWDORX�

GHVWD�MRKWXQHHW�YHODQ�NRURW�VHNl�LQGHNVL��MD�NXUVVLWDSSLRW��09/���������0DDWDORXGHQ�SXK�

GDV�WXOR�RQ�PDDWDORXGHVWD�UDKDQD�WDL�UDKDQDUYRLVHQD�HWXXWHQD�YHURYXRQQD�VDDWXMHQ�WX�

ORMHQ�MD�WXORQ�KDQNNLPLVHVWD�WDL�VlLO\WWlPLVHVWl�MRKWXQHLGHQ�PHQRMHQ�HURWXV��09/���������

.lVLWWHOHQ�QLLQ�WXORW�NXLQ�PHQRW�RPLQD�NDSSDOHLQDDQ�VHXUDDYDNVL��

������9HURQDODLVHW�WXORW�

0DDWDORXGHQ�YHURQDODLVWHQ�WXORMHQ�OXHWWHOR�RQ�09/�����VVl��MRND�RQ�YDVWDDYDQODLQHQ�HVL�

PHUNNLOXHWWHOR�NXLQ�PLWl�(9/������2VVD�RQ�WLLYLVWlQ\W�OXHWWHORVWD�WDYDOOLVLPPDW�PDDWDORXV�

WXORW�VHXUDDYDVWL��´7DYDQRPDLVLD�PDDWDORXVWXORMD�RYDW�PDDWDORXV��MD�SXXWDUKDWXRWWHLVWD�

VDDGXW�OXRYXWXVKLQQDW�VHNl�WXORW�NRWLHOlLPLVWl�´���.RWLHOlLQWHQ�OXRYXWXVKLQWRLKLQ�VLVlOW\\�

09/���������N�Q�PXNDLQHQ�HULW\LVVllQQ|V��0LNlOL�ROHQQDLQHQ�RVD�NRWLHOlLPLVWl�OXRYXWH�

WDDQ�WDL�PHQHWHWllQ��MDHWDDQ�VDDGXW�OXRYXWXVKLQQDW�WDL�NRUYDXNVHW�YHURYHOYROOLVHQ�YDD�

WLHVVD�\KWl�VXXULQD�HULQl�YHURYXRGHQ�MD�NDKGHQ�VLWl�VHXUDDYDQ�YHURYXRGHQ�YHURQDODL�

VLNVL�WXRWRLNVL��09/���������N���(UlV�WRLQHQ�SRLNNHXV�OXRYXWXVKLQWRMHQ�YHURQDODLVXXWHHQ�

OLLWW\\�\NVLW\LVNl\WW||Q�RWWRRQ��9HURQDODLVHNVL�WXORNVL�HL�OXHWD�ODVNHQQDOOLVLD�OXRYXWXVKLQ�

WRMD��NXQ�YHURYHOYROOLQHQ�RWWDD�\NVLW\LVWDORXWHHQ�WLODOWD�VDDWDYLD�YDUVLQDLVHQ�PDDWDORXGHQ�
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WXRWWHLWD�WDL�SXXWDUKDWXRWWHLWD��09/���������0XLGHQ�\NVLW\LVNl\WW||Q�RWHWWXMHQ�RPDLVXXN�

VLHQ�OXRYXWXVKLQQDW�RYDW�KDQNLQWDPHQRD�YDVWDDYDQ�WDL�VLWl�DOKDLVHPPDQ��WRGHQQlN|LVHQ�

OXRYXWXVKLQQDQ�VXXUXXGHOWD�YHURQDODLVWD�WXORD��09/���������

������9lKHQQ\VNHOSRLVHW�PHQRW�

0DDWDORXGHQ� WXORQ� KDQNNLPLVHVWD� MD� VlLO\WWlPLVHVWl� DLKHXWXYLHQ� YlKHQQ\VNHOSRLVWHQ�

PHQRMHQ� HVLPHUNNLOXHWWHOR� RQ�09/� �� ��VVl�� .XWHQ� YHURQDODLVWHQ� WXORMHQ� NRKGDOOD�� RQ�

2VVD�P\|V�PHQRMHQ� RVDOWD� OLVWDQQXW� QLLQ� VDQRWXW� OXRQQROOLVHW�PHQRW� KHOSSROXNXLVHHQ�

PXRWRRQ��´9lKHQQ\VNHOSRLVLD�PHQRMD�RYDW�PXXQ�RKHVVD�PDDWDORXGHVVD�W\|VNHQQHOOHL�

GHQ�SDONDW�MD�SDONNDVLYXNXOXW��VLHPHQWHQ�MD�ODQQRLWWHLGHQ�KDQNLQWDPHQRW��NRWLHOlLQWHQ�RV�

WRKLQQDW� MD�NDOXVWRQ�KDQNLQWDPHQRW�´���3RLNNHXNVLDNLQ�QlLKLQ�PDDWDORXGHQ�WRLPLQQDVWD�

DLKHXWXYLLQ�OXRQQROOLVLLQ�PHQRLKLQ�RQ�N\VHLVHVVl�OXHWWHORVVD��(QVLPPlLQHQ�NRVNHH�W\|�

PDUNNLQDMlUMHVW|Q�MlVHQPDNVXMHQ��MRWND�RYDW�YlKHQQ\VNHOSRLVLD��09/����������N���7RL�

QHQ�SXROHVWDDQ�RQ�WXOROlKWHLGHQ�UDMRMD�\OLWWlYl�VllQQ|V��MRND�RLNHXWWDD�WRLVHVWD�WXOROlK�

WHHVWl�PDDWDORXWHHQ�VLLUWlPlQ�RPDLVXXGHQ�SRLVWDPDWWD�ROHYDQ�KDQNLQWDPHQRQ�WDL�VLWl�

NRUNHDPSL� WRLVHVVD� WXOROlKWHHVVl� YHURQDODLVHNVL� OXRYXWXVKLQQDNVL� NDWVRWWX� PllUl���

09/�����UDMDD�SRLV�QH�PHQRW��MRWND�HLYlW�ROH�YlKHQQ\VNHOSRLVLD��7lPlQ�OXHWWHORQ�OLVlNVL�

P\|V�YlOLWW|PlW�YHURW�HOL�WXORYHUR�VHNl�SHULQW|��MD�ODKMDYHUR�RYDW�2VVDQ�PXNDDQ�YlKHQ�

Q\VNHOYRWWRPLD�� .LLQWHLVW|YHURQ� RVDOWD� Nl\WlQW|� RQ� \KWlOlLQHQ� 09/�Q� MD� 79/�Q� VHNl�

(9/�Q�RVDOWD��0DDWDORXGHQ�WXRWDQWRUDNHQQXVWHQ�MD�QLLGHQ�UDNHQQXVSDLNNRMHQ�NLLQWHLVW|�

YHUR�RQ�YlKHQQ\VNHOSRLQHQ��DLYDQ�NXWHQ�WXORYHURODLQ�PXNDLVHVVD�WXORQKDQNLQQDVVD�MD�

(9/�Q�HOLQNHLQRWRLPLQQDVVD���

������-DNVRWWDPLQHQ�

0DD��MD�PHWVlWDORXGHQ�KDUMRLWWDPLQHQ�RQ�SRLNNHXNVHOOLVWD�VLOWl�RVLQ��HWWl�VH�HL�V\QQ\Wl�

NLUMDQSLWRYHOYROOLVXXWWD�YDDQ�PXLVWLLQSDQRYHOYROOLVXXGHQ��/XYXVVD�������NlVLWHOWLLQ�(9/�Q�

PXNDLVWD�MDNVRWWDPLVWD��MRVVD�WXORW�MD�PHQRW�MDNVRWHWWLLQ�VXRULWHSHULDDWWHHQ�PXNDDQ�YH�

URYXRVLOOH��0DDWDORXGHQ�KDUMRLWWDMD�WHNHH�PXLVWLLQSDQRW�NlWHLV��WDL�NDVVDSHULDDWWHHQ�PX�

NDLVHVWL�HOL�PDNVXSHUXVWHLVHVWL��9HURYHOYROOLVHQ�ROOHVVD�\KWHLV|�Nl\WHWllQ�YHURYXRWHQD�
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WLOLNDXWWD��PXXWHQ�NDOHQWHULYXRWWD����7XOR�RQ�WlWHQ�VHQ�YHURYXRGHQ�WXORD��MRQD�PDNVX�RQ�

VDDWX� WDL� VXRULWH� ROOXW� Nl\WHWWlYLVVl�� 0HQR� SXROHVWDDQ� VHQ� YHURYXRGHQ� PHQRD�� MRQD�

PDNVX�RQ�PDNVHWWX�WDL�YHNVHOL�K\YlNV\WW\���
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��9(5268811,77(/8�

����<OHLVWl�

9HURVXXQQLWWHOXVVD�S\ULWllQ�6XRPHQ�RLNHXVMlUMHVW\NVHQ�PDKGROOLVWDPLLQ�WRLPLQWDYDLKWR�

HKWRLKLQ�� MRLGHQ�DYXOOD�S\ULWllQ�HQQDNRLPDDQ��VHOYLWWlPllQ�MD�DUYLRLPDDQ�PllUlOOLVHVWL�

HGHOOl�PDLQLWWXMD�YHURNXVWDQQXNVLD�MD��VHXUDDPXNVLD��1lLQ�RQ�PDKGROOLVWD�VDDGD�NlVLW\V�

VLLWl��RQNR�YHURMHQ�PLQLPRLQWL�NDQQDWWDYDPSDD��NXQ�VLLWl�VDDWXD�K\|W\l�YHUUDWDDQ�PDK�

GROOLVHVWL�PXLGHQ�NXVWDQQXVWHQ�PllUlOOLVHHQ�NDVYXXQ���

9HURVXXQQLWWHOXQ�MD�YHURQNLHUURQ�YlOLQHQ�UDMD�PllULWW\\�VLLQl��V\QW\\N|�YHURQVDDMDQ�VL�

GRQQDLVXXV�MD�WDYRLWHOODDQNR�WRLPLQQDOOD�YLHUDLWD�YHURHWXMD��9HURVXXQQLWWHOXVVD�MD�YHURQ�

PLQLPRLQQLVVD�WDYRLWWHHQD�RQ�VXRULWWDD�YHURWXV�YHURYHOYROOLVHQ�HVLWWlPlOOl�WDYDOOD��KlQHQ�

YDOLQWDQVD�K\YlNV\HQ��9HURQNLHUURVVD�WlWl�HL�K\YlNV\Wl���

����9HURVXXQQLWWHOXVVD�KXRPLRLWDYDW�PDNVXW�

<KWL|Q�RQ�PDNVHWWDYD�WXORYHURD��MRND�RQ�WlOOl�KHWNHOOl�RVDNH\KWL|Q�RVDOWD�����YHURNDQ�

QDQ�PXNDLQHQ��6HQ� OLVlNVL�RQ�PDKGROOLQHQ�DUYRQOLVlYHUR� MD� W\|QDQWDMDYHOYROOLVXXNVLHQ�

QLLQ�VDQRWXW�SDONNDVLYXNXOXW�RWHWWDYD�KXRPLRRQ��3DONNDVLYXNXOXMD�RYDW�SDONNRMHQ�PXNDDQ�

PllUl\W\YlW�W\|QDQWDMDQ�PDNVHWWDYDW�NXOXW��MRWND�HLYlW�NDLNNL�ROH�YHURMD��9HURNXVWDQQXN�

VHW�HLYlW�Mll�WlKlQ�YDDQ�MRLVVDLQ�WLODQWHLVVD�RVDNNDLGHQ�WXORYHUR��YDUDLQVLLUWRYHUR�WDL�DL�

YDQ�HULNRLVWDSDXNVLVVD�SHULQWl��MD�ODKMDYHUR�RQ�RWHWWDYD�KXRPLRRQ�YHURVXXQQLWWHOXD�SRK�

WLHVVD���

(GHOOl�PDLQLWWXMHQ�YHURMHQ�YXRNVL�YHURVXXQQLWWHOXVVD�YRL�V\QW\l�WLODQWHLWD��MRLVVD�\ULW\NVHQ�

MD�RVDNNDLGHQ�YHURWXV�RYDW� WDUNDVWHOXQ�NRKWHHQD��7lOO|LQ�\KWL|Q�RPLVWXVUDNHQWHHOOD�RQ�

PHUNLW\VWl� NXPPDQ�� \ULW\NVHQ� YDL� RVDNNDLGHQ�� YHURWXV� VDD� VXXUHPPDQ� SDLQRDUYRQ��

2PLVWXVUDNHQWHHQ�ROOHVVD�NHVNLWW\Q\W��RQ�RPLVWDMDRVDNNDLGHQ�YHURWXNVHOOD�SDLQRDUYR�\UL�

W\NVHQ�SllW|NVHQWHNRRQ�NDXWWDDOWDDQ��3|UVVL\KWL|LGHQ�RVDOWD� WlOOl�HL�ROH�QLLQNllQ� LVRD�

PHUNLW\VWl��RVDNNHLGHQ�ROOHVVD�HQHPPlQ�VLMRLWXVNRKWHLWD��PXXVVD�NXLQ�RVLQJRQMDNRSll�

W|NVLVVl���
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����9HURVXXQQLWWHOXXQ�YDLNXWWDYDW�WHNLMlW�

9HURVXXQQLWWHOXD�YRL�KDUUDVWDD�\NVLWWlLVHVWl�\ULW\NVHVWl�DLQD�\ULW\VU\KPLLQ�YlOLVHOOl�VNDD�

ODOOD��<KWL|Q�YHURVXXQQLWWHOXQ�WDUSHHVHHQ�YDLNXWWDD�SDOMROWL�VH��PLWHQ�SDOMRQ�\KWL|�RQ�KD�

OXNDV�PDNVDPDDQ� YHURMD��6HXUDDYDNVL� NROPH�NRKWDD�� MRLGHQ�SRKMDOWD� \KWL|� YRL� OlKWHl�

PLHWWLPllQ�YHURVXXQQLWWHOXQ�WRLPLQWDPDOOHMD��

��� YHURQPDNVXKDOXNNXXV�

��� ULVNLHQRWWDPLVHQ�KDOXNNXXV�

��� DLNDYlOL�

9HURQPDNVXKDOXNNXXV�RQ�NllQWHLQHQ�VXKWHHVVD�VXXQQLWWHOXQ�WDUSHHVHHQ��0LWl�YlKHP�

PlQ�\KWL|�KDOXDD�PDNVDD�YHURMD��VLWl�HQHPPlQ�VXXQQLWWHOXOOH�RQ�WDUYHWWD��5LVNLHQRWWD�

PLQHQ�SXROHVWDDQ�OLVll�WRLPLQWDYDLKWRHKWRMD�MD�PDKGROOLVWDD�PRQLSXROLVHPPDQ�YDLKWR�

HKWRYDOLNRLPDQ� \KWL|Q� WXHNVL�� /DLQVllGlQQ|Q� PXXWWXHVVD� QRSHDVWL� NDQQDWWDD� PLHWWLl�

VXXQQLWWHOXKRULVRQWWLD� WDUNRLQ��/\K\HOOl�DLNDYlOLOOl� WlPlQ�YDLNXWXV�HL�ROH�QLLQ�VXXUL�NXLQ�

PLWl�VH�SLWNlOOl�DLNDYlOLOOl�PDKGROOLVHVWL�RQ���

9HURVXXQQLWWHOXD�YRL�\KWL|�KDUMRLWWDD��PLVVl�YlOLVVl�VHQ�HOLQNDDUWD�WDKDQVD��(VLPHUNLNVL�

\ULW\VPXRWRD� YDOLWHVVD� WDL� VLWl� PXXWWDHVVD�� YHURNXVWDQQXNVHW� RYDW� NHVNHLVHVVl� DVH�

PDVVD��1lPl�ROLYDW�YDLQ�KHOSRLPSLD�HVLPHUNNHMl��PXWWD�\ULW\NVHQ�PXLVVDNLQ�UDNHQWHH�

VHHQ�� NHKLWWlPLVHHQ� WDL� ORSHWWDPLVHHQ� OLLWW\YLVVl� WRLPLVVD� YHURWXNVHOOLVHW� VHLNDW� RYDW�

DYDLQNULWHHUHLQl���

����$JJUHVVLLYLQHQ�YHURVXXQQLWWHOX�MD�YHURQ�PLQLPRLQWL�

9HURVXXQQLWWHOXQ� ODLWD�DOXHLOOD� MD� YHURYHOYROOLVHQ� YDOLQQDQYDSDXGHQ� UDMDQ� WXQWXPDVVD�

RYDW�QLLQ�VDQRWWX�DJJUHVVLLYLQHQ�YHURVXXQQLWWHOX�MD�YHURQ�PLQLPRLQWL��1lLVWl�HGHOOl�PDL�

QLWWX�RQ�WRLPLQWDD��MRVVD�DNWLLYLVHVWL�S\ULWllQ�HWVLPllQ�HVLPHUNLNVL�WHKRNNXXVKlLUL|LWl�YH�

URWXVMlUMHVWHOPlVVl��DXNNRMD�WDL�´SRUVDDQUHLNLl´�YHURODLVVD��.l\WHWllQ�VLLV�WDUNRLWXNVHOOL�

VHVWL�K\|G\NVL�ODLQ�YDOPLVWHOXLVVD�VDWWXQHLWD�HUKHLWl��9HURQ�PLQLPRLQWL�HURDD�YHURVXXQ�

QLWWHOXVWD�VLWHQ��HWWl�VLLQl�NHVNHLVHVVl�MD�KDOOLWVHYDVVD�DVHPDVVD�RYDW�YHURNXVWDQQXNVHW��

9HURQ�PLQLPRLQWL�YRLGDDQ�VLWHQ�MDNDD�NDKWHHQ�HUL�NDWHJRULDDQ��K\YlNV\WWlYllQ�HOL�YHURQ�

VllVWlPLVHHQ�MD�HL�K\YlNV\WWlYllQ�HOL�YHURQ�NLHUWlPLVHHQ��<NVL�YHURQ�PLQLPRLQWLNHLQR�
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RQ�YHURSDNR��7lVWl�P\|V�SXKXWDDQ�HQLWHQ��7lVVl�WRLPLQWDPDOOLVVD�WXORW�S\ULWllQ�VLLUWl�

PllQ�NRUNHDQ�YHURWXNVHQ�YDOWLRVWD��NXWHQ�6XRPHVWD��DOKDLVHPPDQ�YHURWXNVHQ�YDOWLRRQ��

+\YLl�HVLPHUNNHMl� WlVWl�RYDW� MXONLVXXGHVWD� WXWWXMHQ�DVXPLQHQ�0RQDFRVVD� WDL�\ULW\VWRL�

PLQQDQ�VLLUWlPLQHQ�´YHURNHLWDLVLLQ´���

.HKLW\V\KWHLVW\|Q�NDWWRMlUMHVW|��.(3$��RQ�MXONDLVVXW�YXRQQD������NDNVL�DUWLNNHOLD�OLLWW\HQ�

DJJUHVVLLYLVHHQ� YHURVXXQQLWWHOXXQ�� .(3$� WDUNRLWWDD� DJJUHVVLLYLVHOOD� YHURVXXQQLWWHOXOOD�

VDPDD��PLWl�HGHOOLVHVVl�NDSSDOHHVVD�YHURQ�PLQLPRLQWLQD�WDUNRLWHWWLLQ��$UWLNNHOHLVVD�WR�

GHWDDQ�� HWWHL� DJJUHVVLLYLVHVWD� YHURVXXQQLWWHOXVWD� WXOOD� SllVHPllQ� ORSXOOLVHVWL� HURRQ��

PXWWD�VLWl�YRLWDLVLLQ�YlKHQWll�MD�VDPDOOD�OXRGD�PDUNNLQRLVWD�WDVD�DUYRLVHPPDW�QLLQ�SN�

\ULW\VWHQ�NXLQ�YDLQ�NRWLPDDVVD�WRLPLYLHQ�\ULW\VWHQ�NDQQDOWD��.DQVDLQYlOLVWHQ�VXXU\ULW\VWHQ�

NRKGDOOD�WXOLVL�WHKGl�YHOYRLWH�MXONDLVWD�DLQD�WRLPLQWDPDDQ�RVDOWD�PDNVDPDQVD�YHURW�VHNl�

NHVNHLVLPPlW� WDORXGHOOLVHW� WXQQXVOXYXW�� 7lOODLVLD� VXXU\ULW\NVLl� RYDW� NDNVL� VHXUDDYLVWD�

UDMD�DUYRLVWD�Wl\WWlYll��

��� WDVHHQ�ORSSXVXPPD����PLOMRRQDD�HXURD�

��� OLLNHYDLKWR����PLOMRRQDD�HXURD�

��� WLOLNDXGHQ�DLNDQD�SDOYHOXNVHVVD�NHVNLPllULQ�����KHQNLO|l���

.(3$�Q�DUWLNNHOHLVVD�RQ�HVLWHWW\�DQVLRNNDDVWL�DJJUHVVLLYLVHQ�YHURVXXQQLWWHOXQ�YHURQ�PL�
QLPRLQQLQ�RVDOWD�NXYDHVLPHUNLW��$JJUHVVLLYLQHQ�YHURVXXQQLWWHOX�±�MD�NXLQND�VLLWl�SllVWllQ�
HURRQ��YHUNNRMXONDLVX����������KDYDLQQROOLVWL�NRUNRNLNNDLOXQ��.XYD�����VLLUWRKLQWRMHQ�RSWL�
PRLQQLQ��.XYD����MD�DLQHHWWRPDQ�RPDLVXXGHQ�VLMRLWWDPLVHQ��.XYD������
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.XYD����$LQHHWWRPDQ�RPDLVXXGHQ�VLMRLWWDPLQHQ��

<KWHHQYHWRQD� QlLVWl� YRLGDDQ� KXRPDWD� LVRMHQ� \ULW\VWHQ� NLNNDLOX� XONRPDLVWHQ�� VDPDDQ�

NRQVHUQLLQ�NXXOXYLHQ�\KWL|LGHQ�NDQVVD��6XRPHVVD�WRLPLYD�\ULW\V�VLLUWll�HULQlLVWHQ�PDN�

VXMHQ�PXRGRVVD�YDURMD�\ULW\VYHURNHLWDLVLLQ�MD�VDODLVXXVYDOWLRLKLQ��<OHLVNlVLW\V�YHURNHLWDL�

GHQ�WDL�YHURSDUDWLLVLHQ�VLMDLQQLVWD�RYDW�WURRSSLVHW�VDDUHW��PXWWD�P\|V�(8�Q�VLVlOOl�RQ�Wl�

PlQNDOWDLVLD� YDOWLRLWD��1lLKLQ� NXXOXYDW�$ODQNRPDDW�� ,UODQWL�� /X[HPEXUJ��6DNVD� MD�.\S�

URV���

����9HURQ�NLHUWlPLQHQ�

9HURQ�NLHUWlPLQHQ�RQ�VLLV�HL�K\YlNV\WWlYll�YHURQ�PLQLPRLQWLD��MRVVD�WlUNHLQ�MD�DLQRD�WDU�

NRLWXV�VHQ�DORLWWDPLVHOOH�RYDW�YHURNXVWDQQXNVHW��7lVVl�NDSSDOHHVVD�NlVLWHOOllQ�\OHLVHVWL�

YHURQNLHUURQ�\OHLVODXVHNHWWD��RWWDHQ�PXNDDQ�PLHOHVWlQL�RVDNH\KWL|Wl�NRVNHYDQ�VRYHOWD�

PLVWLODQWHHW��MD�OLLWlQ�WlKlQ�VDPDLVHHQ�NDSSDOHHVHHQ�P\|V�SHLWHOO\Q�RVLQJRQ��9HURQ�NLHU�

WlPLVWl�NRVNHYD�\OHLVODXVHNH�RQ�WXORYHURQ�RVDOWD�90/�Q�������<OHLVODXVHNNHHQ�OLVlNVL�

���.HKLW\V\KWHLVW\|Q�NDWWRMlUMHVW|������
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UDMDWWXMD�WLODQWHLWD�NRVNHYLD�VllQQ|NVLl�RQ�PXXDOOD�ODLQ�QRUPHLVVD��2VDNH\KWL|Wl�NRVNH�

YDD�VllQWHO\l�RQ�VLWHQ�HVLPHUNLNVL�HOLQNHLQRYHURODLQ�VLVlOOl��HVLPHUNNLQl����K�����

������<OHLVODXVHNNHHQ�UDNHQQH�

/DXVHNNHHQ�VLVlOW|�MDNDXWXX�N\VHLVHQ�S\NlOlQ�NDKWHHQ�PRPHQWWLLQ���������PllULWWHOHH�

RLNHXVWRVLVHLNDVWRQ�MD�RLNHXVYDLNXWXNVHW���������VHQ�VLMDDQ�PllULWWHOHH�VHOYLWWlPLVYHOYRO�

OLVXXGHQ��(QVLPPlLVHVWl�PRPHQWLVWD�RQ�KDYDLWWDYLVVD�PXRGRQ�MD�VLVlOO|Q�YlOLQHQ�ULVWL�

ULLWD���

-RV� MROOHNLQ� RORVXKWHHOOH� WDL� WRLPHQSLWHHOOH� RQ� DQQHWWX� VHOODLQHQ� RLNHXGHOOLQHQ�PXRWR��
MRND�HL� YDVWDD� DVLDQ� YDUVLQDLVWD� OXRQQHWWD� WDL� WDUNRLWXVWD�� RQ� YHURWXVWD� WRLPLWHWWDHVVD�
PHQHWHOWlYl�QLLQ�NXLQ�DVLDVVD�ROLVL�Nl\WHWW\�RLNHDD�PXRWRD��90/���������

7lVWl�VHXUDD�VH��HWWl�DVLD�RLNDLVWDDQ�YHURWXNVHVVD�VLVlOO|Q�K\YlNVL��5LVWLULLWD�MD�UDWNDLVX�

WLLYLVWHWllQ�XVHLQ�SHULDDWWHHNVL�VXEVWDQFH�RYHU�IRUP���

7RLQHQ�PRPHQWWL�VLVlOWll�PXLKLQ�YHURQNLHUWRD�HVWlYLLQ�DQQHWWXLKLQ�ODNHLKLQ�YHUUDWHQ�HUL�

W\LVVllQQ|NVHQ�VHOYLWWlPLVYHOYROOLVXXWWD�NRVNLHQ��6llQQ|V�NRVNHH� WLODQWHLWD�� MRLVVD�YH�

URQNLHUWR�RQ�Nl\Q\W�LOPHLVHNVL��7lOO|LQ�SXKXWDDQ�RVLWWDLQ�NllQQHW\VWl�VHOYLWWlPLVYHOYROOL�

VXXGHVWD��MRVVD�VHOYLWWlPLVYHOYROOLVXXV�RQ�WDYDQRPDLVWD�HQHPPlQ�YHURYHOYROOLVHOOD��3H�

ULDDWWHHW��PLWHQ�VHOYLWWlPLVYHOYROOLVXXV�MDNDDQWXX�LOPHQHYlW�KDOOLQWRODLQ������VWl��3llSH�

ULDDWWHHQD�RQ�YLUDQRPDLVHQ�YHOYROOLVXXV�KXROHKWLD�DVLDQ�VHOYLWWlPLVHVWl��YHURYHOYROOLQHQ�

RQ�YDVWXXVVD�RPLQH�YDDWLPXVWHQVD�SHUXVWHLGHQ�VHOYLWWlPLVHVWl���

������0LQLRVDNH\KWL|�

7lVVl�NDSSDOHHVVD�NlVLWHOOllQ�\OHLVVllQQ|Q�VRYHOWDPLVWLODQWHLGHQ�\KWl� W\\SSLl�� MRVVD�

RLNHXGHOOLQHQ�PXRWR�MD�WDORXGHOOLVHQ�WLODQQH�RYDW�ULVWLULLGDVVD��7LODQQHWWD�KDYDLQQROOLVWDD�

K\YLQ�PLQLRVDNH\KWL|��1lPl�PLQLRVDNH\KWL|W�RYDW�RPLD�\NVLW\LVRLNHXGHOOLVLD�LQVWLWXXWLRL�

WDDQ��MRLWD�Nl\WHWllQ�OXRQQHWWD�YDVWDDPDWWRPDDQ�WDUNRLWXNVHHQ��7DUNRLWXVWD�YDODLVHH�HVL�

PHUNNL��MRVVD�NRQVXOWLQ�SDONNLRWD�ODVNXWHWDDQ�KlQHQ�SHUXVWDPDQVD�RVDNH\KWL|Q�QLPHOOl��

���:LNVWU|P�\P�����������
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(VLWHWW\�WDSD�SllRVDNNDDQ�SDONND��WDL�PXLGHQ�OXRQWHHOWDDQ�KHQNLO|NRKWDLVHQ�WXORQ�RKMDD�

PLQHQ�\KWL|Q�QLPLLQ�YRLGDDQ�VLYXXWWDD�Nl\WWlHQ�.+2�Q�UDWNDLVXD������%�������

8XVL�RVDNH\KWL|ODNL�WXOL�YRLPDDQ�YXRQQD�������MRQND�MlONHHQ�RQ�WXOOXW�XXGHQODLQHQ�PXR�

GRQ�MD�VLVlOO|Q�YlOLQHQ�ULVWLULLWD��2VDNH\KWL|ODLQ�PXNDDQ�NDLNNL�\KWL|Q�RVDNNHHW�WXRWWDYDW�

\KWlOlLVHW�RLNHXGHW��2</���������2VDNNHLOOH�MDHWWDYDD�RVLQNRD�YRLGDDQ�NXLWHQNLQ�\KWL|MlU�

MHVW\NVHVVl�PllUlWl� HULVXXUXLVLNVL�� 6\QW\\� WLODQQH�� MRVVD� RQ�PDKGROOLVWD� MDNDD� RVLQNR�

W\|SDQRNVHQ��HLNl�VLMRLWHWXQ�SllRPDQ�NXWHQ�\OHHQVl��PXNDDQ�HOL�QV��W\|SHUlLQHQ�RVLQNR��

-lUMHVWHO\l�YDUWHQ�RQ�OXRWX�HULW\LVVllQQ|V��79/������E����MRND�PDKGROOLVWDD�RVLQJRQ�YH�

URWWDPLVHQ� W\|Q� WHNLMlQ�DQVLRWXORQD��6llQQ|VWl�HL�NXLWHQNDDQ�YRLGD�VRYHOWDD� MXONLVHVWL�

QRWHHUDWWXLKLQ�\KWL|LKLQ���

������3HLWHOW\�RVLQNR�

3HLWHOO\VWl�RVLQJRVWD�VllGHWllQ�90/������VVl��1RUPLQ�VDQDPXRGRVWD�Nl\�LOPL��HWWl�VR�

YHOWDPLVDODQD� RQ�DLQRDVWDDQ� RVDNH\KWL|� WDL�PXX� \KWHLV|� MD� QLLGHQ� RVDNNDLGHQ� YlOLVHW�

VXKWHHW��90/��������NXXOXX��

0LWl���PRPHQWLVVD�VllGHWllQ�RVDNH\KWL|VWl� MD�VHQ�RVDNNDDVWD��VRYHOOHWDDQ�YDVWDD�
YDVWL�PXXKXQ�\KWHLV||Q�VHNl�VHQ�RVDNNDDVHHQ�WDL�MlVHQHHQ�

7lWHQ�KHQNLO|\KWL|W�MllYlW�NRNRQDDQ�NlVLWWHO\Q�XONRSXROHOOH���

7DUNDVWHOWDHVVD�SHLWHOO\Q�RVLQJRQ�WDORXGHOOLVWD�OXRQQHWWD�YRLGDDQ�WRGHWD��HWWHL�VH�ROH�\K�

WL|Q�YHURWHWXQ�YRLWRQ�MDNDPLVWD��(GXQVDDMDQ��SllVllQW|LVHVWL�RVDNDV��NDQQDOWD�N\VHHVVl�

RQ�PXX�\KWL|OWl�VDDWX�WXOR��90/��������PXNDDQ�SHLWHOO\OOl�RVLQJROOD�WDUNRLWHWDDQ�UDKDQ�

DUYRLVWD�HWXXWWD��MRND�DQQHWDDQ�RVDNNDDQ�WDL�WlPlQ�RPDLVHQ�K\YlNVL�RVDNNXXVDVHPDQ�

SHUXVWHHOOD�ROHQQDLVHQD�KLQQRLWWHOXSRLNNHDPDQD�WDL�YDVWLNNHHWWD��3HLWHOW\�RVLQNR�YRL�ROOD�

P\|V�RPLD�RVDNNHLWD�KDQNNLPDOOD�WDL�OXQDVWDPDOOD�WDLNND�RVDNHSllRPDD��YDUDUDKDVWRD�

WDL�\OLNXUVVLUDKDVWRD�DOHQWDPDOOD�RVLQJRVWD�PHQHYlQ�YHURQ�YlOWWlPLVHNVL�MDHWWXMD�YDURMD�

�90/����������

3HLWHOO\Q�RVLQJRQ�QRUPLVWR�VLVlOWll�NHVNHQllQ�HULW\\SSLVHW�QlN|NXOPDW��NXQ� WDUNDVWHO�

ODDQ�90/�Q�VRYHOWDPLVNHOSRLVXXWWD��9RLGDDQ�KXRPDWD�REMHNWLLYLQHQ�WXONLQWDNXOPD�90/�

�������NRKGDOOD��0RPHQWLVVD�N\V\P\V�RQ�PDUNNLQDHKWRSHULDDWWHHQ�YDVWDLVHVWD�KLQQRLW�

���:LNVWU|P�\P�����������
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WHOXVWD��Nl\WHWW\�KLQWD�HURDD�Nl\YlVWl�KLQQDVWD��9DVWDDYDVWL�90/��������YRLGDDQ�VRYHO�

WDD��YDLNND�Nl\SLl�KLQWRMD�ROLVLNLQ�Nl\WHWW\��MRV�N\HWllQ�RVRLWWDPDDQ�RVLQJRQ�MDNDPLVHQ�

ROHYDQ�YHURMHQ�YlOWWlPLVHQ�NHLQR��7lPlQ�VXEMHNWLLYLVHQ�WDUNDVWHOXQ�NRKGDOOD�VHOYLWWlPLV�

YHOYROOLVXXV�RQ�KXRPDWWDYDVWL�HQHPPlQ�YHURQVDDMDQ�NXLQ�YHURQPDNVDMDQ�WRLPL���

3HLWHOO\OOl�RVLQJROOD�RQ�HULQlLVHW�RLNHXVYDLNXWXNVHW�RVDNNDDQ�MD�\KWL|Q�YlOLOOl��(GHOOl�PDL�

QLWXQ���PRPHQWLQ�WLODQWHLVVD�RQ�VRYHOOHWWDYDQD���PRPHQWLQ�VllQQ|V��´«RQ�\KWL|Q�YHUR�

WXNVHVVD�PHQHWHOWlYl�QLLQ�NXLQ�ROLVL�Nl\WHWW\�Nl\Sll�KLQWDD�MD�RVDNNDDQ�YHURQDODLVHNVL�

WXORNVL�NDWVRWWDYD�Nl\YlQ�KLQQDQ�MD�Nl\WHW\Q�KLQQDQ�HURWXV´���

(VLPHUNNL�

D�� <NVLW\LVPHQRMDDQ�\KWL|VWl�YHORLWWDQHHQ�RVDNNDDQ�WXORRQ�OLVlWllQ�N\VHLQHQ�PllUl�MD�YDV�

WDYXRURLVHVWL�\KWL|Q�YlKHQQ\VNHOSRLVLVWD�PHQRLVWD�SRLVWHWDDQ�RLNDLVWDDQ�WXR�PllUl��

E�� 2VDNNDDQ�\OLKLQWDDQ�P\\Pl�K\|G\NH�RQ�\OLKLQQDQ�RVDOWD�SHLWHOW\l�RVLQNRD��<KWL|Q�NDQ�

QDOWD� \OLKLQQDQ� RVXXV� YlKHQQHWllQ� KDQNLQWDPHQRVWD�� 9DVWDDYDVWL� DOLKLQQDQ� RVXXV� RQ�

SHLWHOW\l�RVLQNRD�MD�\KWL|Q�WXORRQ�OLVlWllQ�N\VHLQHQ�PllUl��

F�� 2VDNNDDOOH�PDNVHWXQ�\OLSDONDQ�RVXXV�OHLNDWDDQ�\KWL|Q�SDONNDNXOXLVWD��PXWWD�SDONNDVLYX�

NXOXW�RYDW�PDKGROOLVWD�VDDGD�WDNDLVLQ��2VDNNDDQ�NDQQDOWD�\OLSDONDQ�RVXXV�RQ�SHLWHOW\l�

RVLQNRD���

2VDNNDDQ�YHURWXVWD�WDUNDVWHOWDHVVD�SHLWHOW\�RVLQNR�MDHWDDQ�VHXUDDYDVVD�VXKWHHVVD�����

SURVHQWWLD�DQVLRWXORD�MD����SURVHQWWLD�YHURYDSDDWD�WXORD��79/�����G�����3HLWHOO\Q�RVLQJRQ�

WLODQWHHVVD�PllUlWllQ�\OHHQVl�YHURQNRURWXV�QLLQ�\KWL|OOH�NXLQ�RVDNNDDOOH��9HURKDOOLQQRQ�

RKMHLGHQ�PXNDDQ� QlLQ� WXOLVL� WRLPLD� UlLNHLVVl� \OL�� WDL� DOLKLQQRLWWHOXWLODQWHLVVD� VHNl�� NXQ�

RVDNNDDQ� \NVLW\LVPHQRMHQ� NLUMDDPLQHQ� \KWL|Q� NXOXNVL�� 3HLWHOO\Q� RVLQJRQ� WLODQQH� WXOHH�

HVLOOH�P\|V� VLOORLQ�� NXQ�HGXQ�DQWDMDQD�RQ�NRWLPDLQHQ�\KWL|� MD�HGXQVDDMLQD�XONRPDLVHW�

RVDNNDDW��<KWL|Q�NDQQDOWD�YHURWXV�S\V\\�VDPDQD�NXLQ�SHLWHOO\Q�RVLQJRQ�RVDOWD�PXXWRLQ�

NLQ��PXWWD�RVDNNDDQ�NDQQDOWD�HGXVWD�SLGlWHWllQ�OlKGHYHURD����SURVHQWWLD���

������2LNHXVWDSDXV�

9HURQNLHUWlPLVHVWl�RQ�SDULVHQ�N\PPHQWl�RLNHXVODLWRNVHQ�DQWDPDD�SllW|VWl��MRLVWD�QRLQ�

SXROHW�RQ�.+2�Q�HQQDNNRUDWNDLVXMD��6HXUDDYDNVL� WXRQ�HVLOOH�NDNVL�RVDNNHLVLLQ� OLLWW\Yll�
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UDWNDLVXD��MRLVVD�RLNHXV�RQ�NDWVRQXW��HWWHL�WRLPLLQ�YRLGD�VRYHOWDD�(9/����K���ll�WDL�90/�

�����ll���

7XUXQ�+$2�������������������

$�2\��MRND�KDUMRLWWDD�VLMRLWXVWRLPLQWDD��ROL�MlUMHVWlPlVVl�RVDNHDQWLD�� MRVVD�\KWL|Q�RVD�

NHNDQQDQ�RPLVWDPD�%�PHUNLWVLVL�NDLNNL�XXGHW�RVDNNHHW�KlQHQ�RPLVWDPLOODDQ�&�2\�Q�

RVDNNHLOOD��1lLGHQ�RVDNNHLGHQ�RVXXV�&�2\�Q��MRND�WRLPLL�SXXDODOOD��RVDNHNDQQDVWD�RQ�

���������-lUMHVWHO\Q�WDYRLWWHHQD�ROLVL�WHKRVWDD�VHNl�$�2\�Q�HWWl�%�Q�VLMRLWXVWRLPLQWDD��

7DUNRLWXNVHQD�RQ�UDKRLWWDD�$�2\�Q�WRLPLQWDD�&�2\�Q�MDNDPLOOD�RVLQJRLOOD�MD�ODLQDYDURLQ��

MD�YDVWDDYDVWL�&�2\�Q�SllRPLWWDPLVWD�$�2\�Q�WRLPHVWD�PP��YDNXXWXVMlUMHVWHO\MHQ�NDQ�

QDOWD��(QQDNNRUDWNDLVXQ�PXNDDQ�WlVVl�VRYHOOHWDDQ�79/��������Q�MD�(9/���I���Q�RVDNH�

YDLKWRD� NRVNHYLD� VllQQ|NVLl�� MRQND� SHUXVWHHOOD� V\QW\Yll� YRLWWRD� HL� NDWVRWD� %�Q� YH�

URQDODLVHNVL�WXORNVL�HLNl�WDSSLRWD�YlKHQQ\VNHOSRLVHNVL�PHQRNVL����

9RLGDDQ�KXRPDWD��HWWHL�WlPlQNDOWDLVHQ�RVDNHYDLKGRQ�MD�RPLVWXVVXKWHLGHQ�PXXWRV�\N�

VLQRPDDQ�ULLWl�VLLKHQ��HWWl�VH�WXONLWWDLVLLQ�YHURQNLHUURNVL�WDL�YHURQ�YlOWWlPLVHNVL��%�Q�LWVH�

VDDPD�YHURKHOSRWXV�HL�NDVYD��NRVND�YDLNXWXVWD�YHURWXNVHOOLVHVWL�HL�WXOH��

.+2�������

<�Q�NXQWD\KW\Pl�RPLVWL�VlKN|QWXRWDQWRD�KDUMRLWWDQHHQ�;�2\�Q�RVDNHNDQQDQ��<KWL|�ROL�

P\\Q\W�HQQHQ�NXQWDODLQ�YRLPDDQWXORD����������WXRWWDPDDQVD�VlKN|l�<�OOH�RPDNXVWDQ�

QXVKLQWDDQ�MD�WXRQ�MlONHHQ�PDUNNLQRLOOH��7DUNRLWXNVHQD�ROL�;�2\�Q�WRLPLQQDQ�PXXWRNVHQ�

VHXUDXNVHQD�PXXWWDD�\KWL|Q�SllRPDUDNHQQHWWD��;�2\�MDNDLVL�WlPlQ�MlONHHQ�YRLWRQMD�

NRNHOSRLVHW�MD�YDURMHQMDNRNHOSRLVHW�YDUDQVD�VLGRWWXD�RVDNHSllRPDD�OXNXXQ�RWWDPDWWD�

<�OOH�QLLQ�HWWl�PllUl�MlWHWWlLVLLQ�YHODNVL��MRVWD�;�2\�PDNVDLVL�PDUNNLQDHKWRLVHNVL�NDWVRW�

WDYDD�NRUNRD��7DSDXNVHVVD�9HURKDOOLQWR�ROL�RPDVVD�HQQDNNRUDWNDLVXVVDDQ�NDWVRQXW��

HWWHLYlW�NRURW�ROLVL�YlKHQQ\VNHOSRLVLD��+DOOLQWR�RLNHXGHQ�QlNHP\V�ROL�VDPD��NXQ�VH�K\O�

NlVL�;�2\�Q�YDOLWXNVHQ��.+2�NXLWHQNLQ�NXPRVL�+$2�Q�UDWNDLVXQ��SHUXVWHOXLQDDQ�RVDNH�

\KWL|OOH�WXQQXVRPDLVHQ�YRLWWRYDURMHQ�MDNDPLVHQ�RVLQNRQD�WDL�PXXQD�YDURMHQMDNRQD��MD�

VLLKHQ�OLLWW\YlQ�SllWWlPLVHQ�YDOLQQDQYDSDXGHQ���

+XRPDWDDQ��HWWl�HGHOOl�PDLQLWXQ�WLODQWHHQ�WXRPD�NRURQ�YlKHQWlPLQHQ�HOLQNHLQRWXORVWD�

PHQRQ�PXRGRVVD�RQ�VDOOLWWX�(9/�Q�VllQQ|VWHQ�SXLWWHLVVD��YDLNND�\KWL|�MD�ODLQDQ�DQWDMD�

RYDW�MRSD�NRQVHUQLQRPDLVHHQ�VXKWHHVHHQ�YHUUDWWDYLVVD��7lWHQ�N\VHLQHQ�ODLQD�YRLWDLVLLQ�

���7XUXQ�+$2��������������������
���.+2��������



�����

78581�$0.�1�23,11b<7(7<g�_�/DVVL�.lUNlV�

MRVVDLQ�PllULQ� ULQQDVWDD�NRQVHUQLDYXVWXNVHHQ�� MRVWD� YRLGDDQ� WHKGl�PDKGROOLVWHQ�QRU�

PDDOLHQ�NRQVHUQLDYXVWXVODLQ�PXNDLVWHQ�YlKHQQ\NVLHQ�OLVlNVL�P\|V�NRUNRYlKHQQ\NVHW�;�

2\�Q�NDQQDOWD�
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��26,1.2�

����<OHLVWl�

7lVVl� OXYXVVD�NlVLWHOOllQ�RVDNNHHOOH�PDNVHWWDYDQ�RVLQJRQ�YHURYDLNXWXNVLD��<KWL|� YRL�

MDNDD�RVLQNRD�RVDNNHHQRPLVWDMLOOHHQ�WLOLNDXGHQ�WXORNVHVWD�WDL�YDVWDYXRURLVHVWL�\KWL|�YRL�

VDDGD�WRLVHOWD�\KWL|OWl�RVLQNRWXORMD��.RVND�OXRQQROOLVWHQ�KHQNLO|LGHQ�RVDOWD�YRLGDDQ�MDNR�

WHKGl�\ULWWlMLLQ�MD�VLMRLWWDMLLQ��NlVLWWHOHQ�YDLQ�VLMRLWWDMLHQ�NDQQDOWD�YHURWXNVHQ��<KWL|Q�RVDOWD�

SXROHVWDDQ�WDUNDVWHOHQ�VHQ�VDDPLHQ�RVLQNRMHQ�OLVlNVL�P\|V�RVLQJRQMDRQ�YDLNXWXNVLD�\K�

WL|Q�YHURWXNVHHQ���

����/XRQQROOLQHQ�KHQNLO|�

2VLQNR�YHURWHWDDQ�RVDNNHHQRPLVWDMDQ�HOL�RVDNNDDQ�SllRPDWXORLKLQ�NXXOXYDQD��6XRPL�

PXXWWL�YXRQQD������YHURWXVMlUMHVWHOPll�QLLQ�VDQRWWXXQ�NODVVLVHHQ� MlUMHVWHOPllQ�� MRND�

PHLOOl�RQ�Q\N\llQNLQ�Nl\W|VVl��-lUMHVWHOPl�RQ�RVLWWDLQ� WDORXGHOOLVHVWL�NDNVLQNHUWDLQHQ��

MRVVD�KXRMHQQXNVHW� DQQHWDDQ�RVLQJRQVDDMDWDKROOH��6DPDOOD�P\|V� \KWL|Q� MD� RVDNNDDQ�

YlOLQHQ� OLQNLW\V� YHURWXNVHVVD�RQ�NDWNDLVWX��7lPl� WDUNRLWWDD� VLWl�� HWWHL� \KWL|Q� WXORYHURQ�

PllUl�YDLNXWD�RVDNNDDQ�YHURWXNVHHQ�HLNl�RVLQJRQMDNR�\KWL|Q�YHURWXNVHHQ��.RWLPDLVHW�

\KWL|W�MDHWDDQ�NDKWHHQ�NDWHJRULDDQ��MXONLVHVWL�QRWHHUDWWX��OLVWDWWX��MD�OLVWDDPDWRQ�\KWL|���

/LVWDWXQ� \KWL|Q� RVLQJRVWD� ��� SURVHQWWLD�RQ�YHURQDODLVWD�SllRPDWXORD� MD� ��� SURVHQWWLD�

YHURYDSDDWD�WXORD��79/����D�������2VLQNR�RQ�WXOOXW�OLVWDWXVWD�\KWL|VWl��PLNlOL�RVLQJRQMD�

RVWD�SllWHWWlHVVl�RVDNNHHW�RYDW�ROOHHW�MXONLVHVWL�QRWHHUDWWXMD�HOL�NDXSDQNl\QQLQ�NRKWHLQD�

6XRPHVVD� WDL� XONRPDLOOD�� /LVWDDPDWWRPDQ�\KWL|Q�RVDOWD� YHURWXV� RQ�PRQLPXWNDLVHPSL��

2VLQNR�MDHWDDQ�QHWWRYDUDOOLVXXGHOOH�ODVNHWXQ�YXRWXLVHQ�WXRWRQ�PXNDDQ�DQVLR��MD�SllRPD�

WXOR�RVXXNVLLQ��2VLQNR�RQ�WlWHQ����SURVHQWWLVHVWL�YHURQDODLVWD�SllRPDWXOR��PLNlOL�VH�YDV�

WDD�RVDNNHHQ�PDWHPDDWWLVWD�NDKGHNVDQ�SURVHQWLQ�YXRWXLVWD� WXRWWRD��2VLQNRWXORVVD�RQ�

��������HXURQ�YXRWXLQHQ�UDMD��MRQND�\OLPHQHYlOWl�RVDOWD�YHURWHWWDYDQD�SllRPDWXORQD�RQ�

���SURVHQWWLD��-RV�RVLQJRQ�VXXUXXV�\OLWWll�HGHOOl�PDLQLWXQ�YXRWXLVHQ�WXRWRQ�PllUlQ��RQ�

WlPlQ�NRKGDOOD� RVLQNR� ��� SURVHQWWLD� YHURQDODLVWD� DQVLRWXORD� MD� ��� SURVHQWWLD� YHURYD�

SDDWD��8ONRPDDODLVHOWD�\KWL|OWl�VDDWX�WXOR�RQ�VDPRLOOD�VllQQ|LOOl�YHURQDODLVWD��PLNlOL�\K�

WL|Q�NRWLSDLNND�RQ�(8�Q�DOXHHOOD�WDL�YDOWLRVVD��MRQND�NDQVVD�6XRPHOOD�RQ�RVLQNRWXORLKLQ�

���:LNVWU|P�\P�����������������
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VRYHOOHWWDYD�YHURVRSLPXV��79/������F�����0XXVVD�WDSDXNVHVVD�RVLQNR�RQ�NRNRQDDQ�YH�

URQDODLVWD�WXORD��79/������F������

����<KWL|�

2VDNH\KWL|OOH�WXOHYDW�RVLQNRWXORW�NRKGLVWHWDDQ�(9/���D���Q�PXNDLVHVWL�HOLQNHLQRWXOROlK�

WHHVHHQ�� 2VDNH\KWL|Q� VDDPDW� RVLQNRWXORW� WRLVHOWD� RVDNH\KWL|OWl� RYDW� YHURYDSDLWD�� MRV�

RVLQJRQVDDMDQD�RQ� OLVWDWWX�\KWL|��0\|V� OLVWDDPDWWRPDQ�\KWL|Q� MDNDPDW�RVLQJRW� WRLVHOOH�

OLVWDDPDWWRPDOOH�\KWL|OOH�RYDW�YHURYDSDLWD��3RLNNHXNVHQD�QlLKLQ�RQ�WLODQQH��MRVVD�RVLQ�

JRQMDNDMDQD�WRLPLL�OLVWDWWX�\KWL|�MD�VDDMDQD�OLVWDDPDWRQ�\KWL|��MRQND�RPLVWXVRVXXV�RQ�DOOH�

��� SURVHQWWLD� MDNDMDQD� WRLPLYDQ� \KWL|Q� RVDNHSllRPDVWD�� 7LODQQHWWD� SLGHWllQ� SRUWIR�

OLRVLMRLWXNVHQD�MD�N\VHLVWl�VllQW|l�VXONXVllQQ|NVHQl��7DUNRLWXV�RQ�HVWll�YHURMHQ�NLHU�

UlWWlPLQHQ�OLVWDDPDWWRPDQ�\KWL|Q�NDXWWD��7LODQWHHQ�PXNDLVHW�RVLQJRW�RYDW�NRNRQDDQ�YH�

URWHWWDYDD� WXORD���

6DPDLQHQ� ��� SURVHQWLQ� UDMD� RQ�P\|V� Nl\W|VVl�� NXQ� SXKXWDDQ� VLMRLWXVRPDLVXXVRVDN�

NHLVWD� MD� \KWL|� HL� ROH� (8�Q� MlVHQYDOWLRQ� DOXHHOOD� WDL� RVLQJRW� WXOHYDW�PXXDOWD� NXLQ� NRWL�

PDDVWD�MD�(8�Q�XONRSXROHOWD��+XRPLRLWDYDD�RQ�NXLWHQNLQ�QRXGDWWDD�YHURVRSLPXNVHQ�PX�

NDLVWD� YHURWXVWD�� PLNlOL� WlOODLQHQ� RQ� WHKW\Ql�� PXXWRLQ� RVLQNRWXORW� RYDW� NRNRQDDQ� YH�

URQDODLVWD� �(9/� ���� �����

9XRGHQ������DOXVWD�RQ�DVWXQXW�YRLPDDQ�RVLQNRYHURHWXMHQ�YllULQNl\WW|l�VLVlOWlYl�VllQ�

Q|V��MRQND�PXNDLVHVWL�RVLQNRWXOR�RQ�VLOWl�RVLQ�YHURQDODLVWD�WXORD�NXLQ�PLWl�VH�RQ�YHURWXN�

VHVVD�YlKHQQ\VNHOSRLQHQ�RVLQJRQ�PDNVDMDOOH���

9RLWRQMDRQ�YlKHQQ\VNHOSRLVXXV��

/lKW|NRKWDLVHVWL�RVLQJRQMDNDPLQHQ�RQ�YlKHQQ\VNHOYRWRQWD�QLLQ�NLUMDQSLGRVVD�NXLQ�YHUR�

WXNVHVVDNLQ��7lPl�MRKWXX�VLLWl��HWWHL�N\VHHVVl�ROH�VXRULWXNVLD�WXRWDQQRQWHNLM|LVWl�YDDQ�

QH�RYDW�RPDQ�SllRPDQ�RLNDLVXMD��+LVWRULDVVD�RQ�NXLWHQNLQ�PXLQRLQ�DQQHWWX�YHURWXNLW\\S�

SLVLl�KXRMHQQXNVLD�NRVNLHQ�\KWL|Q�WXORD��7lPlQ�YlKHQQ\NVHQ�VDOOLPLQHQ�ORSSXL�NXLWHQNLQ�

YXRQQD� �������

���:LNVWU|P�\P������������
���:LNVWU|P�\P����������������
���+(���������
���:LNVWU|P�\P������������
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9RLWRQMDRQ�YlKHQQ\VNHOYRWWRPXXGHVWD�RQ�NXLWHQNLQ�NDNVL�SRLNNHXVWD��MRLVWD�WRLQHQ�NRV�

NHH�OlKLQQl�RVXXVNXQQDQ�\OLMllPlQ�SDODXWXVWD��MRWD�HQ�VHQ�WDUNHPPLQ�NlVLWWHOH��7RLQHQ�

QlLVWl�WLODQWHLVWD�RQ�W\|SHUlLQHQ�RVLQNR��79/����E�������MRQND�VllQQ|V�NXXOXX�VHXUDD�

YDVWL���

6HQ�HVWlPlWWl��PLWl�PXXDOOD� ODLVVD�VllGHWllQ�RVLQJRQ�YHURQDODLVXXGHVWD��RVLQNR�RQ�
DQVLRWXORD��MRV�RVLQJRQ�MDNRSHUXVWHHQD�\KWL|MlUMHVW\NVHQ�PllUl\NVHQ��\KWL|NRNRXNVHQ�
SllW|NVHQ��RVDNDVVRSLPXNVHQ�WDL�PXXQ�VRSLPXNVHQ�PXNDDQ�RQ�RVLQJRQVDDMDQ�WDL�Wl�
PlQ�LQWUHVVLSLLULLQ�NXXOXYDQ�KHQNLO|Q�W\|SDQRV��2VLQNR�RQ�VHQ�KHQNLO|Q�WXORD��MRQND�W\|�
SDQRNVHVWD�RQ�N\V\P\V�

1lLQ�ROOHQ�RVDNH\KWL|�YRLVL�YlKHQWll�WlPlQNDOWDLVHQ�RVLQJRQ�SDONNDNXOXLQDDQ��
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��.8/87869(527�

����<OHLVWl�

/XYXQ�WDUNRLWXV�RQ�Nl\Gl�OlSL�QLLWl�YHURMD�� MRWND�NRVNHYDW�RVDNH\KWL|Wl��NXQ�VH�WXRWWDD�

YHURSLLULLQ� NXXOXYLD� WXRWWHLWD� WDL�RVWDD�QLLWl� MD�P\\�QLLWl��<OHLVLPPlW�NXOXWXVYHURW� WlVVl�

NRKGLQ�RYDW�YDOPLVWHYHUR�MD�DUYRQOLVlYHUR��1lLGHQ�YHURMHQ�RVDOWD�RQ�OXRWX�YDOPLVWHYHUR�

WXVODNL� ������������ MRND� QRXGDWWDD� (8�Q� \KWHQlLVWl� YDOPLVWHYHURGLUHNWLLYLl�

����������(<���.DQVDOOLVHVWL�HQQHQ�GLUHNWLLYLl�OXRGXW�ODLW�KDUPRQLVRLWLLQ�GLUHNWLLYLQ�WXRWH�

OXHWWHORQ�RVDOWD��$UYRQOLVlYHURWXNVHVWD�VllGHWllQ�DUYRQOLVlYHURODLVVD��������������/L�

VlNVL� RQ�ROHPDVVD�NDQVDOOLVHVWL� VllGHWW\Ml� YDOPLVWHYHURQ� OXRQWHLVLD�PDNVXMD�� MRLWD�HQ�

NXLWHQNDDQ�Nl\�WlVVl�VHQ�WDUNHPPLQ��/LVWD�QlLVWl�O|\W\\�9HURKDOOLQQRQ�VLYXLOWD���

����9DOPLVWHYHURW�

9DOPLVWHYHURLVWD�VllGHWllQ�VLLV�(8�Q�YDOPLVWHYHURGLUHNWLLYLVVl��MRND�WRLPLL�SRKMDQD�NDQ�

VDOOLVHOOH�YDOPLVWHYHURWXVODLOOH��HWWl�HQQHQ�VLWl�WHKG\LOOH�\NVLWWlLVLOOH�VllG|NVLOOH��MRLWD�RQ�

KDUPRQLVRLWX�GLUHNWLLYLl�YDVWDDYDNVL��'LUHNWLLYLQ���OXYXQ���DUWLNODQ���NRKGDQ�PXNDDQ�YDO�

PLVWHYHURMHQ�\KGHQPXNDLVWDPLQHQ�NRVNHH�HQHUJLDWXRWWHLWD�MD�VlKN|l��DONRKROLD�MD�DONR�

KROLMXRPLD�VHNl�YDOPLVWHWWXD�WXSDNNDD����6DPDLVHQ�OXYXQ���DUWLNODVVD�PDLQLWDDQ��HWWl�Ml�

VHQYDOWLRW�YRLYDW�NDQWDD�YHURMD��

D�� PXLVWD�WXRWWHLVWD�NXLQ�YDOPLVWHYHURQ�DODLVLVWD�WDYDURLVWD���

E�� SDOYHOXMHQ�VXRULWXNVLVWD��PXNDDQ�OXNLHQ�YDOPLVWHYHURQ�DODLVLLQ�WDYDURLKLQ�OLLWW\YlW�SDOYHOX�

MHQ� VXRULWXNVHW�� HGHOO\WWlHQ�HWWl�QlLWl� YHURMD� HL� YRLGD� SLWll� OLLNHYDLKWRYHURQ� OXRQWHLVLQD�

YHURLQD���

<KWHQlLVWHW\Q�YDOPLVWHYHURQ�SLLULLQ�NXXOXYDW�DONRKROL� MD�DONRKROLMXRPDW��WXSDNND��VlKN|��

PDDNDDVX�� NLYLKLLOL� MD� QHVWHPlLVHW� SROWWRDLQHHW���� /LVlNVL� 6XRPHVVD� RQ� WXRWHNRKWDLVLD�

VllG|NVLl��MRWND�NRVNHYDW�YLUYRLWXVMXRPLD��MXRPDSDNNDXNVLD��PlQW\|OM\l��SROWWRWXUYHWWD�

MD�VDYXNHSDSHULD����

���:LNVWU|P�\P������������
���(XURRSDQ�8QLRQLQ�QHXYRVWR������
���9HURKDOOLQWR������
���:LNVWU|P�\P����������������
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9DOPLVWHYHURW�RYDW�NXOXWXVYHURMD��MRWND�NRKGLVWXYDW�WLHWW\\Q�WXRWWHHVHHQ��9HURMHQ�NRKGLV�

WDPLVHQ�RVDOWD�Nl\WHWllQ�DOXHSHULDDWHWWD��7lPl�WDUNRLWWDQHH�VLWl��HWWl�YHURQ�NRKWHHNVL�

YDOLNRLWXX�NXOXWXV�VHQ�PXNDDQ��PLVVl�VH�WDSDKWXX�WDL�N\VHLQHQ�WXRWH�OXRYXWHWDDQ�NXOX�

WXNVHHQ����7XRWWHLVLLQ�NRKGLVWXYDQ�YHURWXNVHQ�RVDOWD�(8�Q�\KWHQlLVWHWW\�YDOPLVWHYHURMlU�

MHVWHOPl� SHUXVWXX�PllUlQSllSHULDDWWHHOOH���� .\VHLQHQ� SHULDDWH� RQ� WXONLQWDQL�PXNDDQ�

YDVWDDYD�NXLQ�DOXHSHULDDWH��9DOPLVWHYHURODLQ�����VVl�SHULDDWWHHQ�VLVlOW|�RQ�KHOSRPPLQ�

\PPlUUHWWlYLVVl��

9DOPLVWHYHURQ�DODLVLD�RYDW�QH�����VVl�WDUNRLWHWXW�WXRWWHHW��MRWND�6XRPHVVD�YDOPLVWHWDDQ�
WDL�YDVWDDQRWHWDDQ�WRLVHVWD�MlVHQYDOWLRVWD�VHNl�WXRWWHHW��MRWND�WXRGDDQ�6XRPHHQ�XQLRQLQ�
XONRSXROHOWD��

0llUlQSllSHULDDWH�RQ�Nl\W|VVl��NXQ�HOLQNHLQRKDUMRLWWDMLQD�RQ�NXPSLNLQ�RVDSXROL�WDYDUDQ�

WRLPLWXNVHVVD��<NVLW\LVKHQNLO|LGHQ�KDQNLQQRLVVD�DLQD�QlLQ�HL�ROH�YDDQ�YDOPLVWHYHURWXV�

ODLQ� �� ��VVl� RQ�PDLQLQWD� \NVLW\LVKHQNLO|Q� WXRPLVLVWD�� 1lLKLQ� VRYHOOHWDDQ� XQLRQLQ� VLVl�

PDUNNLQRLGHQ� SHULDDWWHHQ� PXNDLVHVWL� DONXSHUlPDDSHULDDWHWWD� HOL� YDOPLVWHYHUR� NDQQH�

WDDQ�VLLQl�PDDVVD��MRVWD�WXRWH�KDQNLWDDQ��

$KYHQDQPDDQ�WLODQQH�RQ�PLHOHQNLLQWRLQHQ�(8�MlVHQ\\GHQ�MD�DOXHSHULDDWWHHQ�VRYHOWDPL�

VHQ�NDQQDOWD��0DDNXQWD�RQ�QLPLWWlLQ�QLLQ�VDQRWWX�NROPDV�DOXH����6XRPL� YRL�QlLQ�ROOHQ�

KRLWDD�YDOPLVWHYHURWXNVHQ�LWVH��NRVND�$KYHQDQPDD�HL�NXXOX�GLUHNWLLYLQ�VRYHOWDPLVHQ�DOOH�

MD�RQ�XONRSXROLVHQ�YDOWLRQ�DVHPDVVD�QLLQ�6XRPHHQ�NXLQ�PXLKLQ�XQLRQLQ�MlVHQYDOWLRLKLQ��

7lVWl�MRKWXHQ�$KYHQDQPDDQ�MD�0DQQHU�6XRPHQ�YlOLOOH�RQ�SHUXVWHWWX�YHURUDMD��MRND�RQ�

YRLPDVVD�DUYRQOLVl��MD�YDOPLVWHYHURWXNVHVVD����7lPl�MlUMHVWHO\�WXUYDD�YHVL��MD�LOPD�DOXV�

WHQ�YHURYDSDDQ�P\\QQLQ�WXUYDDPLQHQ�PDWNXVWDMLOOH��NXQ�PDKGROOLVXXV�SRLVWXL�XQLRQLQ�VL�

VlLVHVWl�OLLNHQWHHVWl�YXRQQD��������

(UlV�HULW\LVMlUMHVWHO\��YlOLDLNDLVHQ�YHURWWRPXXGHQ�MlUMHVWHOPl��RQ�YDOPLVWHYHURWXNVHQ�WRL�

PLQWDDQ�YDLNXWWDYD��-lUMHVWHOPl�KHOSRWWDD�UDKRLWWDPLVWD��NRVND�LGHDQD�RQ��HWWl�YDOPLVWH�

YHURD�HL�WDUYLWVH�VXRULWWDD�HQQHQ�NXLQ�YHURQDODLQHQ�WXRWH�OXRYXWHWDDQ�YHURWWRPDVWD�YD�

UDVWRVWD��9HURWWRPDOOD�YDUDVWROOD� WDUNRLWHWDDQ�SDLNNDD�� MRVVD�YDOWXXWHWWX�YDUDVWRQSLWlMl�

DQVLRWRLPLQQDVVDDQ�YDOPLVWDD��MDORVWDD��YDUDVWRL��YDVWDDQRWWDD�WDL�WXR�PDDKDQ�\KWHLV|Q�

XONRSXROHOWD�YDOPLVWHYHURQDODLVLD�WXRWWHLWD�YlOLDLNDLVHVWL�YHURWWRPDQD����.\VHLVHQ�OXYDQ�

P\|QWll�WXOOLYLUDQRPDLQHQ��9DOP9/����������

���:LNVWU|P�\P������������
���:LNVWU|P�\P������������
���:LNVWU|P�\P������������
���:LNVWU|P�\P����������������
���:LNVWU|P�\P������������
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����$UYRQOLVlYHUR�

$UYRQOLVlYHUR�RQ�NXOXWXVYHUR��MRND�NRKGLVWHWDDQ�NXOXWXNVHHQ��/RSXOOLVHQ�NXOXWXNVHQ�WRL�

PLMRLQD�RYDW�VXXULOWD�RVLQ�NXOXWWDMDW��MRWND�QlNHYlW�$/9�Q�RVWDPLVVDDQ�WXRWWHLVVD�WDL�SDO�

YHOXLVVD��$OXHHOOLQHQ� MD�DLQHHOOLQHQ�VRYHOWDPLVDOD�PllULWWHOHYlW�\KGHVVl�$/9�Q�\OHLVHQ�

VRYHOWDPLVDODQ����$/9�����VVl�VLVlOW\YlW�VllQQ|NVHW�YHURYHOYROOLVXXGHQ�V\QQ\WWlYLVWl�WL�

ODQWHLVWD��MRLWD�RYDW��

��� OLLNHWRLPLQQDQ�PXRGRVVD�6XRPHVVD�WDSDKWXYDVWD�WDYDUDQ�MD�SDOYHOXQ�P\\QQLVWl��

��� 6XRPHVVD�WDSDKWXYDVWD�WDYDUDQ�PDDKDQWXRQWL��

��� 6XRPHVVD�WDSDKWXYDVWD����D���VVl�WDUNRLWHWXVWD�WDYDUDQ�\KWHLV|KDQNLQWD��

��� 6XRPHVVD�WDSDKWXYDVWD����O���VVl�WDUNRLWHWXVWD�WDYDUDQ�VLLUURVWD�YDUDVWRLQWLPHQHWWHO\VWl��

0\\QQLQ�HL�NDWVRWD�WDSDKWXYDQ�OLLNHWRLPLQQDQ�PXRGRVVD��MRV�VLLWl�VDDWX�YDVWLNH�RQ�HQ�

QDNNRSHULQWlODLQ������VVl�WDUNRLWHWWXD�SDONNDD��$9/���������6llQQ|NVHW�NRVNHYDW�6XR�

PHVVD�WDSDKWXYLD�WRLPLD��MRWHQ�QH�NRKGLVWHWDDQ�NXOXWXNVHHQ�DOXHSHULDDWWHHQ�PXNDLVHVWL��

7lKlQ�OLLWW\HQ�YRLGDDQ�DVHWWDD�N\V\P\NVLl��PLWl�DOXHHOOD�WDUNRLWHWDDQ��(8�Q�ODLQVllGlQ�

Q|Q�PXNDLVHVWL�6XRPHOOD� WDUNRLWHWDDQ�6XRPHQ�DUYRQOLVlYHURDOXHWWD� MD�$KYHQDQPDDQ�

PDDNXQWDD����(8�VVD�VRYHOOHWDDQ�SllVllQW|LVHVWL�PllUlQSllSHULDDWHWWD��MROORLQ�NXOXWXN�

VHQ�VLMDLQWL�PllULWWHOHH��PLQNl�YDOWLRQ�DUYRQOLVlYHURD�VRYHOOHWDDQ��

������9HURYHOYROOLVXXV�

(GHOOl�PDLQLWVLQ�QH�WLODQWHHW��MRLVVD�YHURYHOYROOLVXXV�V\QW\\��$/9������WlVPHQWll��NRVND�

YHURYHOYROOLVHOOH� V\QW\\� VXRULWWDPLVYHOYROOLVXXV�� 9HURQ� VXRULWWDPLVYHOYROOLVXXV� V\QW\\��

NXQ��

��� P\\W\�WDYDUD�RQ�WRLPLWHWWX�WDL�SDOYHOX�VXRULWHWWX��

��� YDVWLNH�WDL�VHQ�RVD�RQ�NHUW\Q\W�HQQHQ���NRKGDVVD�PDLQLWWXD�DMDQNRKWDD��

��� �����VVl�WDUNRLWHWWX�VXRULWXV�RQ�VDDWX��

��� WDYDUD�WDL�SDOYHOX�RQ�RWHWWX�RPDDQ�Nl\WW||Q�

0LNlOL�WDYDUDDQ�WDL�SDOYHOXXQ�OLLWW\\�MDWNXYDQ�VXRULWWHHQ�ROHPXV��NDWVRWDDQ�VHQ�Wl\WWlYlQ�

��PRPHQWLQ���NRKWD�NXQNLQ�VXRULWXNVHHQ�OLLWW\YlQ�WLOLW\VMDNVRQ�SllWW\HVVl��$9/����������

���:LNVWU|P�\P������������
���:LNVWU|P�\P������������
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������7RLPLQQDQ�DORLWWDPLQHQ�

$UYRQOLVlYHUROOLVWD�WRLPLQWDD�KDUMRLWWDYDQ�RQ�WHKWlYl�HQQHQ�WRLPLQQDQ�DORLWWDPLVWD�\ULW\V��

MD�\KWHLV|ODLVVD� ����������� WDUNRLWHWWX�SHUXVWDPLVLOPRLWXV� �$9/�����������<ULW\NVHQ�RQ�

WlVVl�LOPRLWWDXGXWWDYD�DUYRQOLVlYHURYHOYROOLVHNVL�9HURKDOOLQQRQ�UHNLVWHULLQ����7lWl�HL�WDU�

YLWVH�WHKGl��PLNlOL�WLOLNDXGHQ��SllDVLDVVD����NXXNDXWWD�� OLLNHYDLKWR�RQ�HQLQWllQ��������

HXURD��7LOLNDXGHQ�ROOHVVD����NXXNDXGHVWD�SRLNNHDYD��RQ�VHQ�OLLNHYDLKWR�PXXWHWWDYD�YDV�

WDDPDDQ����NXXNDXGHQ�DUYRD��/LLNHYDLKWR�NHUURWDDQ�HQVLQ� OXYXOOD���� MD� MDHWDDQ�VLWWHQ�

WLOLNDXGHQ�WRGHOOLVWHQ��Wl\VLHQ�NXXNDXVLHQ�PllUlOOl��3HUXVWDPLVLOPRLWXNVHQ�DYXOOD�\ULW\V�

VDD�NXLWHQNLQ�RLNHXGHQ�RVWRYlKHQQ\VWHQ�WHNHPLVHHQ�MD�WlPlQ�LOPRLWXNVHQ�YRL�WHKGl��NXQ�

WRLPLQWDD�YDUWHQ�DOHWDDQ�WHKGl�KDQNLQWRMD��

������$ODUDMDKXRMHQQXV�

$UYRQOLVlYHURRQ�YRL�VDDGD�DODUDMDKXRMHQQXVWD��MRV�YHURYHOYROOLVHQ�WLOLNDXGHQ�OLLNHYDLKWR�

RQ�DOOH��������HXURD��9HURKDOOLQWR�RQ�PllULWHOO\W�ODVNHQQDOOLVHQ�WLOLNDXGHQ�SLWXXGHNVL����

NXXNDXWWD�����+XRMHQQXNVHHQ�RLNHXWWDYDW�WDSDKWXPDW�PllULWHOOllQ�9HURKDOOLQQRQ�VLYXLOOD��

/DVNXNDDYD� KXRMHQQXNVHQ� PllUllQ� RQ� VHXUDDYD��

YHUR� ±� �OLLNHYDLKWR� ±� ������� H�� [� YHUR�

� � � � �������H�

7lVVl�OLLNHYDLKGROOD�WDUNRLWHWDDQ�KXRMHQQXNVHHQ�RLNHXWWDYDD�OLLNHYDLKWRD�MD�YHUROOD�P\\Q�

QLVWl�VXRULWHWWDYLHQ�YHURMHQ�MD�RVWRVWD�YlKHQQHWWlYLHQ�DUYRQOLVlYHURMHQ�HURWXV��0LNlOL�WLOL�

NDXVL�HL�ROH����NXXNDXWWD��WXOHH�OLLNHYDLKWR�VXKWHXWWDD�N\VHLVHQ�DMDQMDNVRQ�OLLNHYDLKGRNVL��

7lPl�VDDGDDQ�NHUWRPDOOD�KXRMHQQXNVHHQ�RLNHXWWDYD�OLLNHYDLKWR����OOD�MD�MDNDPDOOD�VDDWX�

WXORV�WLOLNDXGHQ�NXXNDXVLHQ�PllUlOOl���

���9HURKDOOLQWR������
���9HURKDOOLQWR������
���9HURKDOOLQWR������
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������9HURSRKMD�

$UYRQOLVlYHURRQ� OLLWW\\�NlVLWH�YHURSRKMD��9HURSRKMDOOD� WDUNRLWHWDDQ�QLLWl�K\|G\NNHLWl�HOL�

WDYDURLWD� MD�SDOYHOXLWD�� MRLGHQ�P\\QQLVWl�RQ�PDNVHWWDYD�YHURD��/lKW|NRKWDQD�YRLWDLVLLQ�

SLWll�NDLNNHD��PLWl�YRLGDDQ�P\\Gl�OLLNHWRLPLQQDQ�PXRGRVVD��$9/��������9HURSRKMD�RQ�

WlWHQ� ODDMD� MD� PDUNNLQDOlKW|LQHQ���� 7DYDURLNVL� OXHWDDQ� DLQHHOOLVHW� HVLQHHW� MD� HQHUJLD�

K\|G\NNHHW�MD�SDOYHOXNVL�NDLNNL�PXX�OLLNHWRLPLQQDQ�PXRGRVVD�P\\WlYl��/LVWDDQ�VHXUDD�

YDNVL�QH�NRKGDW��MRWND�$9/�PllULWWHOHH�SRLNNHXNVLQD�P\\QQLQ�YHUROOLVXXGHVWD��PXWWD�YDLQ�

NXQNLQ�NRKGDQ�SllVllQQ|Q�PXNDLVHVWL��1lLKLQNLQ�VLVlOW\\�RPLD�SRLNNHXNVHQ�SRLNNHXN�

VLD��MRWND�RQ�PllULWHOW\�$9/���OXYXQ�PXLVVD�VllQQ|NVLVVl��

.LLQWHLVW|Q�OXRYXWXNVHW��

.LLQWHLVW|Q� OXRYXWXNVHW� MD�NLLQWHLVW||Q� OLLWW\YLHQ�RLNHXNVLHQ� OXRYXWXNVHW� �YXRNUDXV��RYDW�

YHURYDSDLWD��$9/��������.LLQWHLVW|OOl�WDUNRLWHWDDQ�\KWHLVHVWl�DUYRQOLVlYHURMlUMHVWHOPlVWl�

DQQHWXQ�GLUHNWLLYLQ����������(<�Wl\WlQW||QSDQRWRLPHQSLWHLVWl�DQQHWXQ�QHXYRVWRQ�Wl\�

WlQW||QSDQRDVHWXNVHQ� �(8��1�R�������������E� DUWLNODVVD� PllULWHOW\l� NLLQWHll� RPDL�

VXXWWD��$9/��������9DQKD�PXRWR�DYDD�HQHPPlQ�PllULWHOPll��.LLQWHLVW|OOl�WDUNRLWHWDDQ�

PDD�DOXHWWD��UDNHQQXVWD�MD�S\V\Yll�UDNHQQHOPDD�WDL�QLLGHQ�RVDD��$9/��������

7HUYH\GHQ��MD�VDLUDDQKRLWRSDOYHOX��

9HURD�HL�VXRULWHWD�WHUYH\GHQ��MD�VDLUDDQKRLWRSDOYHOXQ�P\\QQLVWl�HLNl�P\|VNllQ�KRLWRWRL�

PHQ� KDUMRLWWDMDQ� OXRYXWWDPLLQ� WDYDQRPDLVHVWL� KRLWRRQ� OLLWW\YLLQ� WDYDURLKLQ� MD� SDOYHOXLKLQ�

�$9/��������

5DKRLWXVSDOYHOXW�MD�YDNXXWXVSDOYHOXW��

9HURD�HL�VXRULWHWD�UDKRLWXVSDOYHOXQ�P\\QQLVWl� �$9/������� WDL�YDNXXWXVSDOYHOXQ�P\\Q�

QLVWl�MD�YlOLW\NVHVWl��$9/��������5DKRLWXVSDOYHOXOOD�WDUNRLWHWDDQ�ODLVVD��

��� WDNDLVLQPDNVHWWDYLHQ�YDURMHQ�KDQNLQWDD�\OHLV|OWl�MD�PXXWD�YDUDLQKDQNLQWDD��
��� OXRWRQDQWRD�MD�PXXWD�UDKRLWXNVHQ�MlUMHVWlPLVWl��

���:LNVWU|P�\P������������
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��� OXRWRQDQWDMDQ�KDUMRLWWDPDD�OXRWRQ�KDOOLQWDD��
��� PDNVXOLLNHWWl��
��� YDOXXWDQYDLKWRD��
��� DUYRSDSHULNDXSSDD��
��� WDNDXVWRLPLQWDD�

$UYRSDSHULNDXSDOOD�WDUNRLWHWDDQ�RVDNNHLGHQ�MD�PXLGHQ�QLLKLQ�YHUUDWWDYLHQ�RVXXNVLHQ��
VDDWDYLHQ�VHNl�MRKGDQQDLVVRSLPXVWHQ�P\\QWLl�MD�YlOLW\VWl��P\|V�VLOORLQ�NXQ�QH�HLYlW�
SHUXVWX�DVLDNLUMDDQ��$9/����������9DNXWXXVSDOYHOXLQD�SLGHWllQ�PHONR�ODDMDVWL�YDNXXWXV�
WHQ�KRLWRRQ�MD�WLODVWRLQWLLQ�VHNl�NlVLWWHO\\Q�OLLWW\YLl�WRLPLD��$9/�����������

6LMRLWXVNXOWD��

6LMRLWXVNXOODQ�P\\QQLVWl�MD�YlOLW\NVHVWl�HL�VXRULWHWD�YHURD��$9/����D�����6LMRLWXVNXOODQ�
NULWHHULW�RQ�VLVlOO\WHWW\�$9/����E���llQ�MD�WLODQWHHW��MRLVVD�WRLPLQWD�RQ�YHURQDODLVWD�$9/�
���F���llQ��

0XLWD�VllQQ|NVLl��

9HURWWRPLD�RYDW�HVLLQW\PLVSDONNLRW�MD�HUllW�LPPDWHULDDOLRLNHXGHW��$9/��������\OHLV�
K\|G\OOLVHQ�\KWHLV|Q�MlVHQOHKGHQ�SDLQRV��$9/��������YHVLDOXNVHW��$9/�������MD�HUlLWl�
PXLWD�WDYDURLWD�MD�SDOYHOXLWD��$9/���������W���

������9HURNDQWD�

+\|G\NNHHW�RQ�MDHWWX�NROPHHQ�HUL�YHURNDQWDDQ��MRWND�PllUllYlW�DUYRQOLVlYHURQ�VXXUXX�

GHQ�N\VHLVHQ�K\|G\NNHHQ�KLQQDVWD��$UYRQOLVlYHUR�ODVNHWDDQ�K\|G\NNHHQ�YHURWWRPDVWD�

KLQQDVWD�WDL�YDVWLNNHHVWD��PLWl�NXWVXWDDQ�P\|V�YHURQ�SHUXVWHHNVL��

����� \OHLQHQ�YHURNDQWD��XVHLPPDW�WDYDUDW�MD�SDOYHOXW�

����� DOHQQHWWX�YHURNDQWD��HOLQWDUYLNNHHW��UHKX��UDYLQWROD��MD�DWHULDSDOYHOXW�

����� DOHQQHWWX�YHURNDQWD��NLUMDW�� OllNNHHW�� OLLNXQWDSDOYHOXW��HORNXYDQl\W|NVHW�

NXOWWXXUL�� MD� YLLKGHWLODLVXXNVLHQ�VLVllQSllV\�� KHQNLO|NXOMHWXV��PDMRLWXV�

SDOYHOXW�MD�WHOHYLVLR��MD�\OHLVUDGLRWRLPLQQDVWD�VDDGXW�NRUYDXNVHW�
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���� 1ROODYHURNDQWD� �QlLVWl� KDQNLQQRLVWD� P\|V� YlKHQQ\VRLNHXV���

DUYRQOLVlYHURWWRPLHQ�YHVLDOXVWHQ�P\\QWL��YXRNUDXV�MD�UDKWDXV�VHNl�QlL�

KLQ�DOXNVLLQ�NRKGLVWXYDW�W\|VXRULWXNVHW�

MlVHQOHKWLHQ�MD�PDLQRVWHQ�YHURWRQ�P\\QWL�\OHLVK\|G\OOLVLOOH�\KWHLV|LOOH�

YDUDVWRLQWLPHQHWWHO\LKLQ�OLLWW\Yl�YHURWRQ�P\\QWL��YHURYDUDVWR�DOYLVVD��

YLHQWL�(8�DOXHHQ�XONRSXROHOOH�

WDYDUDQ�P\\QWL�(8�PDLKLQ�DUYRQOLVlYHURYHOYROOLVLOOH�RVWDMLOOH��RKMH�DOY�HX�

WDYDUDNDXSDVVD��

PXXW�NDQVDLQYlOLVHHQ�NDXSSDDQ�OLLWW\YlW�WDYDURLGHQ�MD�SDOYHOXMHQ�P\\Q�

QLW��HVLP��YHURWRQ�P\\QWL�GLSORPDDWHLOOH�MD�NDQVDLQYlOLVLOOH�MlUMHVW|LOOH��

7DXOXNNR����9HURNDQQDW���

������9lKHQQ\VRLNHXV�

$UYRQOLVlYHUR�NXONHH�K\|G\NNHHQ�KLQQDVVD�PXNDQD�DLQD�ORSSXNl\WWlMlOOH�DVWL��MRWHQ�ODLQ�

VllGlQW|�DQWDD�WXRWDQWRNHWMXQ�HUL�YDLKHLVVD�ROHYLOOH�WRLPLMRLOOH�PDKGROOLVXXGHQ�YlKHQWll�

PDNVDPDQVD�DUYRQOLVlYHURQ��<OHLQHQ�YlKHQWlPLVRLNHXV�DUYRQOLVlYHURQ�RVDOWD�RQ�NLUMDW�

WXQD�$9/�������llQ��9HURYHOYROOLQHQ�VDD�YlKHQWll�YHUROOLVWD�OLLNHWRLPLQWDD�YDUWHQ�WRLVHOWD�

YHURYHOYROOLVHOWD�RVWDPDVWDDQ�K\|G\NNHHVWl�VXRULWHWWDYDQ�YHURQ��9lKHQQ\VRLNHXV�NRV�

NHH�P\|V�YHURYHOYROOLVHQ�PDDKDQ�WXRPDVWD�WDYDUDVWD�WDL�WHNHPll�\KWHLV|KDQNLQQDVWD�

VXRULWHWWDYDD�YHURD��$9/�������������N���0LNlOL�K\|G\NH�RQ�KDQNLWWX�WDL�RWHWWX�Nl\WW||Q�

YDLQ�RVLWWDLQ�YlKHQQ\NVHHQ�RLNHXWWDYDVVD�WRLPLQQDVVD��YRL�YHURYHOYROOLQHQ�WHKGl�YlKHQ�

Q\NVHQ�YDLQ�N\VHLVHHQ�WRLPLQWDDQ�Nl\WWlPLVHQ�RVDOWD��$9/���������7LODQWHHVVD�WHKGllQ�

VLLV� MDNR�YlKHQQ\VNHOYROOLVHHQ� MD�YlKHQQ\VNHOYRWWRPDDQ�RVDDQ�K\|G\NNHHQ�Nl\W|VVl��

9HURKDOOLQWR�RQ�RPLOOD�VLYXLOODDQ�DQWDQXW�VHOYHQWlYlQ�HVLPHUNLQ�WLODQWHHVWD��MRND�WRVLQ�RQ�

WHKW\�\NVLW\LVHQ�HOLQNHLQRKDUMRLWWDMDQ�WRLPLQQDVWD��PXWWD�VHOYHQWll�NXLWHQNLQ�WXRWD�MDNRD��

(VLPHUNNL��

.RWLSDOYHOX\ULWWlMl�P\\�DUYRQOLVlYHUROOLVWD�VLLYRXVSDOYHOXD�MD�DUYRQOLVlYHURWRQWD�VRVLDD�

OLKXROWRSDOYHOXD��+lQ�KDQNNLL�WRLPLQWDDQVD�YDUWHQ�SDNHWWLDXWRQ��MRWD�Nl\WHWllQ�P\|V�\N�

VLW\LVDMRLKLQ��<ULWWlMl�VDD�YlKHQWll�SDNHWWLDXWRQ�KDQNLQWDDQ�MD�VHQ�Nl\WW|NXVWDQQXNVLLQ�

VLVlOW\YlQ�DUYRQOLVlYHURQ�YDLQ�VLOWl�RVLQ�NXLQ�KlQ�Nl\WWll�DXWRD�DUYRQOLVlYHUROOLVHHQ�WRL�

PLQWDDQ�HOL�VLLYRXVSDOYHOXXQ��9lKHQQ\VWl�YDUWHQ�\ULWWlMlQ�RQ�SLGHWWlYl�DMRSlLYlNLUMDD��

���9HURKDOOLQWR������
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$MRSlLYlNLUMDQ�SHUXVWHHOOD�YRLGDDQ�RVRLWWDD��PLNl�RVXXV�PDWNRLVWD�RQ� OLLWW\Q\W�DUYRQOL�

VlYHUROOLVHHQ�MD�PLNl�DUYRQOLVlYHURWWRPDDQ�OLLNHWRLPLQWDDQ�MD�PLNl�RVXXV�RQ�ROOXW�\NVL�

W\LVDMRMD���

<OHLVHHQ�YlKHQQ\VRLNHXWHHQ�RQ�P\|V�UDMRLWXNVLD�HUlLVLLQ�K\|G\NNHLWl�NRVNHYLLQ�KDQNLQ�

WRLKLQ��MRLVWD�HL�VDD�WHKGl�YlKHQQ\NVLl��7lOODLVLD�RYDW�$9/�����������VVl�PllULWHOO\W�KDQ�

NLQQDW��9HURKDOOLQWR�WLLYLVWll�UDMRLWXNVHW�VLWHQ��HWWl�UDMRLWXV�NRVNHH�KDQNLQWRMD��MRLGHQ�NDW�

VRWDDQ�SDOYHOHYDQ�HQHPPlQ�\ULWWlMlQ�WDL�KlQHQ�KHQNLO|NXQWDQVD�\NVLW\LVWl�NXOXWXVWD���

/LVWD�QlLVWl�KDQNLQQRLVWD�RQ�$9/�������Q�PXNDLQHQ�P\|V�9HURKDOOLQQRQ�VLYXLOOD��9lKHQ�

Q\VWl�HL�VDD�WHKGl��NXQ�KDQNLQWD�NRVNHH��

��� DVXQWRQD��ODVWHQWDUKDQD��KDUUDVWXVWLODQD�WDL�YDSDD�DMDQYLHWWRSDLNNDQD�Nl\WHWWlYll�NLLQ�
WHLVW|l�VHNl�VLLKHQ�WDL�VHQ�Nl\WW||Q�OLLWW\YLl�WDYDURLWD�MD�SDOYHOXMD�

��� DVXQQRQ�MD�W\|SDLNDQ�YlOLVHHQ�NXOMHWXNVHHQ�OLLWW\YLl�WDYDURLWD�MD�SDOYHOXLWD�

��� HGXVWXVWDUNRLWXNVHHQ�Nl\WHWWlYLl�WDYDURLWD�MD�SDOYHOXLWD�

��� KHQNLO|DXWRMD��PRRWWRULS\|ULl�MD�HUlLWl�PXLWD�NXOMHWXVYlOLQHLWl�VHNl�QLLKLQ�WDL�QLLGHQ�Nl\W�
W||Q�OLLWW\YLl�WDYDURLWD�MD�SDOYHOXLWD�

$9/���������DQWDD�NXLWHQNLQ�SRLNNHXNVHQ���NRKWDDQ��6HQ�PXNDDQ�P\\WlYlNVL��YXRNUDW�
WDYDNVL�WDL�DPPDWWLPDLVHHQ�KHQNLO|NXOMHWXNVHHQ�WDL�DMR�RSHWXNVHHQ�KDQNLWWX�DMRQHXYR�
WDL�DOXV�VHNl�KHQNLO|DXWR��MRND�RQ�KDQNLWWX�\NVLQRPDDQ�YlKHQQ\NVHHQ�RLNHXWWDYDDQ�
Nl\WW||Q��HL�ROH�UDMRLWXNVHQ�SLLULVVl���

������9HURQ�NRKGLVWDPLQHQ�

3RLNNHXNVHQD�DLHPPLQ�WlVVl�WHRNVHVVD�PDLQLWWXMHQ�MDNVRWWDPLVVllQW|MHQ�MD�\OHLVHVWL�\UL�

W\NVHQ� WRLPLQQDQ�YHURWXNVHOOLVHVWD� WDUNDVWHOXVWD��RQ�DUYRQOLVlYHURQ�NRKGLVWDPLQHQ� WLOL�

NDXGHQ��NDOHQWHULYXRVL��VLMDDQ�NDOHQWHULNXXNDXVL��6XRULWHWWDYD�YHUR��YlKHQQHWWlYl�YHUR�

MD�LOPRLWHWWDYDW�OLLNHWDSDKWXPDW�LOPRLWHWDDQ�NDOHQWHULNXXNDXGHOOH�VXRULWHSHULDDWWHHQ�PX�

NDLVHVWL��$9/���������6XRULWHWWDYLHQ�YHURMHQ�MD�YlKHQQ\VWHQ�MlONHLQHQ�HURWXV�RQ�WLOLWHWWlYl�

YHUR��(GHOOl�NHUURWXVWD�SllVllQQ|VWl�YRL�\ULW\V�SRLNHWD�$9/�������Q�SHUXVWHHOOD��7LOLNDX�

GHQ�DLNDQD�YRLGDDQ�WlWHQ�Nl\WWll�ODVNXWXVSHULDDWHWWD��MROORLQ�P\\QQLW�MD�RVWRW�NRKGLVWH�

WDDQ� YHORLWXVWHQ�PXNDDQ� WDL� YDLKWRHKWRLVHVWL� NDVVDSHULDDWWHHQ�PXNDLVHVWL�� 7LOLNDXGHQ�

SllWW\HVVl�QlPl�NRKGLVWDPLVHW�Wl\W\\�NXLWHQNLQ�RLNDLVWD��SllVllQQ|Q�PXNDLVLNVL��YLLPHL�

VHOOH�NDOHQWHULNXXNDXGHOOH���

���9HURKDOOLQWR�������
���9HURKDOOLQWR������
���9HURKDOOLQWR������
���:LNVWU|P�\P������������
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2SLQQl\WHW\|Q� WDYRLWWHHQD�ROL� Nl\Gl� OlSL� RVDNH\KWL|Q� YHURWXVWD�NRVNHYD� ODLQVllGlQW|�

SllSLLUWHLVVllQ��7DUNRLWXV�ROL�VDDGD�VH�KHOSSROXNXLVHHQ�PXRWRRQ��MRWWD�OXNLMD�\PPlUWlLVL�

WlUNHLPPlW�RVDNH\KWL|Q�WRLPLQWDDQ�OLLWW\YlW�YHURVllQWHO\W�MD�QLLGHQ�YDLNXWXNVHW��2SLQQl\�

WHW\|VVl� OXRWLLQ�NDWVDXV� WXORMHQ� YHURWXNVHHQ� MD� YHURVXXQQLWWHOXXQ� ODDMDVWL�� VLOOl�HQVLP�

PlLVHNVL�PDLQLWWX�RQ�MRLVVDLQ�PllULQ�\KWHQHYl�NLUMDQSLGRQ�NDQVVD��9HURVXXQQLWWHOXVVD�

WDDV� ODLOOLVHQ� MD� ODLWWRPDQ� UDMD�RQ�KlLO\Yl��7lVWl�K\YlQl�HVLPHUNNLQl�YHURQ�PLQLPRLQWL�

NlVLWWHHQ�DOOH� NXXOXYDQ� YHURQ� VllVWlPLVHQ� MD� YHURQ� NLHUURQ� HUR�� 7\|VVl� WXRWLLQ�P\|V�

RVLQNRD�VllQWHOHYlW�QRUPLW�HVLOOH��2VLQNRWXORMHQ�YHURWXV�NXLWHQNLQ�NRVNHH�MRNDLVWD�RVD�

NH\KWL|Q�RPLVWDMDD��PLNlOL�RVLQNRD�SllWHWllQ� MDNDD��.XOXWXVYHURMHQ�YDLNXWXNVHVWD�SX�

KHWWD�RQ�ULLWWlQ\W�YLLPH�YXRVLQD�PXXQ�PXDVVD�WXSDNDQ�WDL�SROWWRDLQHHQ�YHURWWDPLVHQ�VD�

UDOWD��7lUNHLPSlQl�WlKlQ�NDWHJRULDDQ�NXXOXYD�YHUR�RQ�NXLWHQNLQ�DUYRQOLVlYHUR��MRND�Ql�

N\\�MRNDLVHQ�NXOXWWDMDQ�WRLPLQQDVVD��/LLNHWRLPLQQDQ�NDQQDOWD�DUYRQOLVlYHURRQ�OLLWW\\�PR�

QLD�YHOYROOLVXXNVLD�MD�RLNHXNVLD��HWWl�QlLGHQ�VLVlOWlPLl�SRLNNHXNVLD���

6XRPHQ�YHURODLQVllGlQW|�VLVlOWll�NROPLMDNRLVHQ�WXOROlKGHMDRQ�OLVlNVL�PXLWD�YHURWXNVHO�

OLVLD�QRUPHMD��MRWND�QLLQ�\ULW\NVHQ�NXLQ�\NVLW\LVHQ�WRLPLMDQ�RQ�RWHWWDYD�KXRPLRRQ��7XORYH�

URODLQ��ODNL�HOLQNHLQRWXORQ�YHURWWDPLVHVWD�MD�PDDWLODWDORXGHQ�QRUPLVWR�HL�ROH�YXRVLHQ�DL�

NDQD�PXXWWXQXW�UDGLNDDOLVWL��+DOOLWXV�NXLWHQNLQ�HVLWWL�YLLPH�YXRQQD�WXOROlKGHMDRQ�SRLVWD�

PLVHVWD�� MROOD� ROLVL� YDLNXWXVWD� \NVLQRPDDQ� \KWHLV|LOOH��PXNDDQ� OXNLHQ� RVDNH\KWL|�� /DLQ�

PXXWWDPLVHOOD�HL�HVLW\NVHQ�SHUXVWHHOOD�ROLVL�VHQ�VXXUHPSDD�YDLNXWXVWD�\KWHLV|YHURWXRW�

WRRQ��(GXVNXQQDQ�K\YlNV\WW\l�KDOOLWXNVHQ�HVLW\V�PDDOLVNXXVVD�WXOHH�XXVL�ODNL�YRLPDDQ�

���KHLQlNXXWD�������0XXWRNVHQ�WXRPDW�YDLNXWXNVHW�RYDW�WlOOl�KHWNHOOl�ODVNHQQDOOLVLD��MR�

WHQ�RQ�PLHOHQNLLQWRLVWD�QlKGl�QLLGHQ�NRQNUHHWWLQHQ�YDLNXWXV�RVDNH\KWL|LGHQ� WRLPLQQDQ�

YHURWXNVHHQ��

7\|Q� WXORNVHQD�RQ�VLLV� WHRV�� MRND�VLVlOWll�RVDNH\KWL|Q�YHURWXNVHQ� MD�YHURVXXQQLWWHOXQ�

QlN|NXOPDVWD�PHUNLWWlYlW� ODLQVllGlQQ|OOLVHW�SLLUWHHW��7HRNVHQ�VLVlOO|VWl�YRL�DORLWWHOHYD�

RVDNH\KWL|�WDL�VHOODLVHQ�SHUXVWDPLVWD�PLHWWLYl�VDDGD�NlVLW\NVHQ��PLWl�YHUR�RLNHXGHOOLVLD�

DVSHNWHMD�WXOHH�RWWDD�KXRPLRRQ�OLLNHWRLPLQQDVVD��7RLYRWWDYDVWL�WHRV�P\|V�OXR�RLNHXVNLU�

MDOOLVXXGHQ�VDUDOOH�RPDQ�OLVlQVl��<NVLW\LVNRKWDLQHQ�RVDNH\KWL|Q�WRLPLQWDDQ�OLLWW\YlQ�YH�

URWXNVHQ�NlVLWWHO\�VXRPDODLVHVVD�NLUMDOOLVXXGHVVD�RQ�MllQ\W�OXNXPllUlOOLVHVWL�YlKlLVHNVL���



�����

78581�$0.�1�23,11b<7(7<g�_�/DVVL�.lUNlV�

/b+7((7�

(XURRSDQ�8QLRQLQ�QHXYRVWR�������1HXYRVWRQ�GLUHNWLLYL����������(<�YDOPLVWHYHURMD�NRVNHYDVWD�
\OHLVHVWl� MlUMHVWHOPlVWl� MD� GLUHNWLLYLQ� ������(7<� NXPRDPLVHVWD�� 9LLWDWWX� ����������� KWWSV���HXU�
OH[�HXURSD�HX�OHJDO�FRQWHQW�),�7;7�3')�"XUL &(�
/(;������/����	TLG �������������	IURP ),�

(GXVNXQWD�������+DOOLWXNVHQ�HVLW\V�ODHLNVL�HOLQNHLQRWXORQ�YHURWWDPLVHVWD�DQQHWXQ�ODLQ��WXORYHUR�
ODLQ� MD� HUlLGHQ� PXLGHQ� ODNLHQ� PXXWWDPLVHVWD� ���������� 9LLWDWWX� ���������� KWWSV���ZZZ�HGXV�
NXQWD�IL�),�YDVNL�+DOOLWXNVHQ(VLW\V�'RFXPHQWV�+(B���������SGI�

.HKLW\V\KWHLVW\|Q�NDWWRMlUMHVW|��$JJUHVVLLYLQHQ�YHURVXXQQLWWHOX�±�MD�NXLQND�VLLWl�SllVWllQ�HURRQ��
YHUNNRMXONDLVX�����������9LLWDWWX����������KWWSV���ZZZ�ILQJR�IL�VLWHV�NHSD�IL�WLHGRVWRW�MXONDLVXW�DJ�
JUHVVLLYLQHQ�YHURVXXQQLWWHOX�SGI�

.HKLW\V\KWHLVW\|Q�NDWWRMlUMHVW|��<ULW\NVHQ�YHURWLHGRW�DYRLPLNVL�YHUNNRMXONDLVX������������9LLWDWWX�
����������� KWWSV���ZZZ�ILQJR�IL�VLWHV�NHSD�IL�WLHGRVWRW�MXONDLVXW�NHSD�IDFWVKHHW�MXONLQHQ�PDDNRK�
WDLQHQ�UDSRUWRLQWL�SGI�

.RUNHLQ� KDOOLQWR�RLNHXV�� 5DWNDLVX�� .+2��������� 9LLWDWWX� ���������� KWWSV���ZZZ�ILQOH[�IL�IL�RL�
NHXV�NKR�YXRVLNLUMDW���������������"VHDUFK��%W\SH��' SLND	VHDUFK��%SLND��' YHUR�
VXXQQLWWHOX�

.lVLWWHO\WLHGRW�+(�����������+DOOLWXNVHQ�HVLW\V�ODHLNVL�HOLQNHLQRWXORQ�YHURWWDPLVHVWD�DQQHWXQ�ODLQ��
WXORYHURODLQ� MD� HUlLGHQ� PXLGHQ� ODNLHQ� PXXWWDPLVHVWD�� 9LLWDWWX� ���������� KWWSV���ZZZ�HGXV�
NXQWD�IL�),�YDVNL�.DVLWWHO\WLHGRW9DOWLRSDLYDDVLD�6LYXW�+(B���������DVS[�

2VVD��-��������<ULW\VWRLPLQQDQ�YHURWXV������XXGLVWHWWX�SDLQRV��+HOVLQNL��/DNLPLHVOLLWRQ�NXVWDQQXV�

7XUXQ�KDOOLQWR�RLNHXV��(QQDNNRUDWNDLVX��7XUXQ�+$2������������9LLWDWWX�����������KWWSV���ZZZ�ILQ�
OH[�IL�IL�RLNHXV�KDR������WX�
UXQBKDR��������"VHDUFK��%W\SH��' SLND	VHDUFK��%SLND��' YHURQNLHUWR�

9HURKDOOLQWR�������$UYRQOLVlYHURQ�DODUDMDKXRMHQQXV��9LLWDWWX������������KWWSV���ZZZ�YHUR�IL�\ULW\N�
VHW�MD�\KWHLVRW�WLHWRD�\ULW\VYHURWXNVHVWD�DUYRQOLVDYHURWXV�DUYRQOLVDYHURQBDODUDMDKXRMHQQX��

9HURKDOOLQWR� ������ $UYRQOLVlYHURQ� DODUDMDKXRMHQQXV�� 9LLWDWWX� ����������� KWWSV���ZZZ�YHUR�IL�V\�
YHQWDYDW�YHUR�RKMHHW�RKMH�KDNXVLYX�������DUYRQOLV�&��$�YHURQ�DODUDMDKXRMHQQXV��

9HURKDOOLQWR�������$UYRQOLVlYHURSURVHQWLW��9LLWDWWX������������KWWSV���ZZZ�YHUR�IL�\ULW\NVHW�MD�\K�
WHLVRW�WLHWRD�\ULW\VYHURWXNVHVWD�DUYRQOLVDYHURWXV�DUYRQOLV�&��$�YHURSURVHQWLW��

9HURKDOOLQWR�������$UYRQOLVlYHURQ�YlKHQQ\V�RVWRLVWD��9LLWDWWX������������KWWSV���ZZZ�YHUR�IL�\UL�
W\NVHW�MD�\KWHLVRW�WLHWRD�\ULW\VYHURWXNVHVWD�DUYRQOLVDYHURWXV�RVWRLKLQBVLVDOW\YDQBDUYRQOLVDYH�
URQBYDKHQWDPLQHQ��

9HURKDOOLQWR� ������ 9DOPLVWHYHURWXV�� 9LLWDWWX� ����������� KWWSV���ZZZ�YHUR�IL�\ULW\NVHW�MD�\K�
WHLVRW�WLHWRD�\ULW\VYHURWXNVHVWD�YDOPLVWHYHURWXV��

9HURKDOOLQWR� ������ 9lKHQQ\VRLNHXGHQ� UDMRLWXNVHW��9LLWDWWX� ����������� KWWSV���ZZZ�YHUR�IL�\ULW\N�
VHW�MD�\KWHLVRW�WLHWRD�\ULW\VYHURWXNVHVWD�DUYRQOLVDYHURWXV�RVWRLKLQBVLVDOW\YDQBDUYRQOLVDYHURQBYD�
KHQWDPLQHQ�YDKHQQ\VRLNHXGHQBUDMRLWXNVH��

9HURKDOOLQWR� ������ 9lKlLQHQ� OLLNHWRLPLQWD� RQ� DUYRQOLVlYHURWRQWD�� 9LLWDWWX� �����������
KWWSV���ZZZ�YHUR�IL�\ULW\NVHW�MD�\KWHLVRW�WLHWRD�\ULW\VYHURWXNVHVWD�DUYRQOLVDYHURWXV�UHNLVWH�
URLQWL�YDKDLQHQBOLLNHWRLPLQWDBRQBDUYRQOLVDYHUR��



�����

78581�$0.�1�23,11b<7(7<g�_�/DVVL�.lUNlV�

:LNVWU|P��.���2VVD��-��	�8USLODLQHQ��0��������9HUR�RLNHXGHQ�\OHLVHW�RSLW��+HOVLQNL��.DXSSDNDPDUL


