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3\WU\YILVHQ OLVIDOXHLGHQ MD OXRQWRVHOYLW\V RQ PDDQNI\
ODDGLWWX OIKW|WLHGRNVL PHQHLOOIIQ ROHYDOOH \OHLV MI
SHUXVWXX PDDVWRNINQWHLKLQ MD OIKW|WLHWRLKLQ B6HOYLW\I
WHKW\MI VHOYLW\NVLI WXQQLVWDD MD NXYDWD DOXHHQ OXF
PDDQNIN\W|Q VXXQQLWWHOXOOH B6HOYLW\NVHVWI RQ ODDGLW
NDUWWDOLLWWHHW

6HOYLW\VDOXHHOOH RQ WHKW\ SHVLPIOLQQXVWRVHOYLW\V ML
YLLWDVDPPDNRLGHQ SRWHQWLDDOLVHW HOLQ\PSIULVW|W MD
OXRQWRWWSLW MD NDVYLOOLVXXV VHNI PXXW KXRPLRLWDYD
6HOYLW\VDOXHHOWD NDUWRLWHWWLLQ KDLWDOOLVHW YLHUDV
\PSIU|LYLLQ DOXHLVLLQ VHNI ODDMHPPDW HNRORJLVHW \KWH\GH

BHOYLW\VDOXHLOOD HL KDYDLWWX (8 Q OXRQWRGLUHNWLLYLQ O
WDL VLOPIOOISLGHWWIYLI NDVYLODMHMD 6HOYLW\VDOXHLCOH
SHUXVWHHOOD VXRMHOWDYLD OXRQWRW\WSSLNXYLRLWD /LVID
YDUWWXQHHW MD RVLQ VYIKLQWIIQ OXRQQRQWLODLVHQ NOD
NDQJDVPHWVINXYLRW RQ WXONLWWDYD OXNHXWXYDQ WXUYDW)
NXYLRW RQ UDMDWWDYD PXXWRNVLD DLKHXWWDYLHQ WRLPHQSL!
LVRYDUSXUIPHHW WXSDVYLOODUIPHHW PLQHURWURILVHW O\K\
VILO\WWHWWIYINVL YIKLQWIIQ Q\N\LVHQNDOWDLVLQD VXRNXYL
KDYXPHWVINDQJDVNXYLRW VXRVLWHOODDQ YDLKWHOHYDVWD LI
PXXWRVSDLQHDOXHLGHQ XONRSXROHOOH HNRORJLVLD \KWH\NVL
NRKWHLQD

/IHSDNRLGHQ MD OLLWR RUDYDQ HVLLQW\PLQHQ MD HULW\LVHVW
WDL UXRNDLOXSDLNNRMHQ MD PHUNLWWIYLHQ VLLUW\PIUHLWWLFE
SHUXVWHHOOD HULWWILQ HSIWRGHQQIN|LVWI HLNI VHOYLW\VDO
OLLWR RUDYDVWD /[LVIDOXHHOOD RQ DLQRD OLLWR RUDYL
YDUWWXYLD YDUWWXQHLWD NXXVLD MD KDDSRMD NDVYDYD OX
VLMRLWWXX OLVIDOXHHQ HWHOI ORXQDLVODLWDDQ 6HOYLW\V!
HOLQ\PSIULVW|I

BHOYLW\VDOXHLOOD SHVLL XVHLWD KDUYLQDLVLD MD XKDQDODL
RYDW PHWVIW MD VXRW O9LLWDVDPPDNRLWD HL HVLLQQ\ 2VD
VILO\WWIQ\W OXRQQRQWLODQ SLLUWHLWI PLQNI YXRNVL OQH
HOLQ\PSIULVW|I MD VXRVLWHOODDQ HQQDOOLVWHWWDYLNVL MD



BHOYLW\VW\| RQ WHKW\ WRXNR HORNXXVVD IXRQWRVHOYLYV
,QVLQ||ULW 2\ /XRQWRVHOYLW\NVHQ OXRQWRW\\BQ W HKIMWL PO
3DQX 9IOLPINL $OEXV /I XRQWRSDOYHOXW 2\ VWI /LQQXVWR MD Y
(VD $DOWR $DOORNDV 2\ VWI $ ,QVLQ||ULW 2\ VVI KRUWRQRPL
SURMHNWLSIIOOLNN|QI MD NRRQQXW \KGLVWHOPIDLQHLVWRQ

7LODDMDQ \KWH\VKHQNLO|Ql RQ WRLPLQXW PDLVHPD DUNNLWHK"
NDDYRLWXNVHVWD 7\|[WI RQ RKMDQQXW OLVINVL VXXQQLWWHOXE
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3\\U\YILVHQ OLVIDOXHLGHQ MD VHOYLW\VW\| MDWNDD YXRQQ
OXRQWRVHOYLW\VWI $ ,QVLQ||ULW 2\ $DOORNDV 2\ 1DWDQV 2\
RQ NRRVWH OIKLDOXHHOOH WHKG\LVWI PXLVWD OXRQWRVHOYLW
HUL DMDQNRKWLLQ 6HOYLW\NVLI RQ NDUWRLWXVWHQ HGHWHVVI

/LVIDOXH UDMDXWXX OIQQHVVI $ODN\OIQWLHKHQ HWHOIVVI 3XC(
MD NRLOOLVHVVD OIKHOOH 9DVLNNDVXRQ PDD DLQHVWHQ RWWF
IDXNNXNDQJDV 5XVNRQVHONI 9I0OLN\OIl W\|SDLNND DOXH MD 3XC
XXVDPRQWLHQ OIQVLSXROHOOD /LVIDOXH RQ SIIRVLQ MR D
WHROOLVXXVDOXHWWD /LVIDOXH RQ SIIRVLQ WDORXVNI\W|VVI
RMLWHWXLOOD WXUYHPDLOOD $ODN\OIQWLHQ YDUUHVVD RQ SLF

(WILV\\V 3\WU\YILVHQ VHOYLW\VDOXHHOWD 2XOXQ NHVNXVWDDQ R
DOD RQ Q KD MD OLVIDOXHHQ SLQWD DOD RQ Q KD NXYC

"/'0"\'

[ [RRv—

.XYD 3WU\VYILVHQ OLVIVHOYLW\WDOXHHW MD YLKUHIOOI YIULOOI /L)Y
MD /IDXNNXNDQNNDDQ VHOYLW\VDOXHHW



1821726(/9,7<6

+DYDLQWRDLQHLVWRQ NRNRDPLQHQ OXRQWRW\WSLW NDVYLOOL

IXRQWRVHOYLW\VWRLPLHQ HGHOO\WWIPLHQ PDDVWRW\|MDNVRM
KDYDLQQRW WDOOHWHWWLLQ 6XRPHQ /DMLWLHWRNHVNXNVHQ \O
YLHUDVODMLHQ KDYDLQOQRWNVSIVHUBDVOIDIMGRUVMD DIOLLQ

$LNDLVHPSLHQ KDYDLQWRMHQ NRNRDPLQHQ

(QQHQ PDDVWRLQYHQWRLQWLYDLKHWWD PDDQNI\W|VVI KXRPLRQI
KDYDLQWRSDLNNDWLHGRW NRRVWHWWLLQ 3\WU\YILVHQ VXXQ
VLVIOO\WHW\LOWI XXVLOWD OLVIRVLOWD MD VHNI QLLWI YIOLV
$LNDLVHPPDW KDYDLQQRW NRRWWLLQ DVLDQWXQWLMRLGHQ YD
6XRPHQ /DMLWLHWRNHVNXNVHQ \OOISLWIPIQ KDYDLQWRWL
BXXQQLWWHOXDOXHHQ VHNI VHQ OIKL\PSIULVW|Q OXRQQRQVXR
6XRPHQ <PSIULVW|NHVNXNVHQ SDLNNDWLHWRSDOYHOXVWD KW

t Q DUYRNNDDW HOLQ\PSIULVW|W OHWVINHVNXN
KWWSV PHWVDNHVNXV PDSV DUFJLV FRP DSSV O0DS6HULHV LQG
DELRRWWLVLD RPLQDLVXXNVLD NDOOLRSHUI SLQWD SRKMI
DYRLPLVWD SDLNNDWLHWRLNNXQDDQ KWWSV NDUWWD SDLN
WXRWWDPLVWD KDYDLQWRDLQHLVWRLVWD $LNDLVHPSLHQ KDYD
WDUNDVWHOWLLQ P\|]V LOPDNXYDSHUXVWHLVHVWL NDVYLOOL
YIOWWIPIWWI VLVIOO\WHWWIYLHQ RVDNRKWHLGHQ WXQQLVWDPL)\

.DVYLOOLVXXV MD OXRQWRW\WSSLNDUWRLWXV

IXRQWRW\SSLNDUWRLWXNVHW WRWHXWHWWLLQ VRYHOWDPDC
OXRQWRW\WSSLOXRNLWXVWD >.RQWXOD 7 5DXQLR $ WRLP
NIVLWWL VXXQQLWWHOXDOXHHQ \NVLW\LVNRKWDLVHQ NDUWWD\
WRSRJUDILDNDUWWD LOPDNXYDSDULHQ DYXOOD OXRQQRVWHOW
NXYLRLQWL ,OPDNXYDOOH KDKPRWHOWLLQ WRSRJUDILVHQ VXXU
HQQDNNRNXYLRLQWL MRND RVLQ YDVWDD OXRQWRW\WSSLNXYLF
NXYLRW HLYIW VHOODLVHQDDQ VXRUDDQ LOPDNXYLOWD QI\ />
PXNDLVWHQ OXRQWRW\WSSLHQ WXQQLVWDPLVHNVL MD
XKDQDODLVWHQ ODMLHQ VHNI (8 Q OXRQWRGLUHNWLLYLQ
6XRPHQ /DMLWLHWRNHVNXNVHQ WLHWRNDQWDDQ KWWSV CDM
IXRQWRW\WSSLHQ VXXUNXYLRLQWLD S\ULWWLLQ WDUNHQWDPDDQ
HVLLQW\YIl HURWWHOXWDUNNXXGHQ XONRSXROHOOH MIIYIl SLHC
VLVIOWIPLHQ ODMLKDYDLQWRMHQ MD QILGHQ ODMLHQ HVLLQW\P

(QODNNRNXYLRLQWL MIWHWWLLQ NDUNHDNVL PDDVWRVVD YDUD
PDKGROOLVWHQ XKDQDODLVWHQ OXRQWRW\WSSLHQ UDMDDPLVHI
OXRQWRW\\WSHLOOH OHLPDOOLVLLQ WDL PXXOOD WDYRLQ PHUNLV
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XKDQDODLVHW MD VLOPIOOISLGHWWIYIW ODMLW (8 Q OXRQWRGL
ODMLW VHNI NDLNNL YLHUDVODMLW®@ VHNI QLLGHQ SHUXVWHF
K\GURORJLD PIIULWHWWIYLLQ OXRQWRW\WSSLSHUXVWHLVLLQ N
KHLQINXXVVD NOR 2 NOR 2

NOR 2 IDXUDORWWD OXXULQHQ MROORLQ NDW
IXRQWRW\WSSLNXYLRLGHQ PLQLPLNRNRQD SLGHWWLLQ HQV
OXRQQRQVXRMHOXQIN|[NXOPDVWD DUYRNNDDW \PSIULVW|VWII
SLHQHPSLDODLVHPPDW NRKWHHW YDUDXGXWWLLQ NXYLRLPDD
KXRPLRLWLLQ NXYLRLGHQ HGXVWDYXXV MD OXRQQRQWLODLVXX)\
VXXUNXYLRQ OISL OLVWDWHQ OXRQWRW\WSLW MD PHUNDWHQ
PHUNLW\NVHOOLVLVWI NDVYL MD VDPPDOODMHLVWD .DVYLOOLYV

/IHSDNNRNDUWRLWXV HVLVHOYLW\V

JHSDNRLWD WDYDWDDQ PRQHQODLVLVVD SXROLDYRLPLVVD MD D'
VDDOLVWDYDW OHQWIYLI K\|QWHLVLI SXLGHQ ODWYXVWRQ W
WDOYLOHSRSDLNDW NHVNLWW\YIW LKPLVYDLNXWWHLVLVVD \PS
UDMRLWWXYLOOH SDLNRLOOH 7RGHQQIN|LVLPPLQ DOXHHOOD F
HWHQNLQ NRRNNDDPSDD SXXVWRD NIVLWWIYLOOI SDLNRLOOD NI
SHVI SILYIOHSR MD WDOYLOHSRSDLNNRMD 6XRPHQ OHSDNNRW
VHOYLW\VRKMHLVWRQ PXNDLVHVWL OHSDNNRODMLVWRVHOY LW\
WDSDXNVHVVD OHSDNNRVHOYLW\V WRWHXWHWWLLQ HVLVHOYL)
VRYHOWXYLHQ HOLQ\PSIULVW|NXYLRLGHQ NDUWRLWWDPLVWD

NHUWDDOOHHQ WRWHXWHWWXD OHSDNNRKDYDLQQRLQWLD 3
OIKL\PSIULVW|Q OHSDNNRMD MD OHSDNRLGHQ HOLQ\PSIULVW|NX
\|Q DMDQ KHLQINXXVVD 2 NOR 2 3DQX 9I0LPINL

JHSDNNRMHQ DNWLLYLNDUWRLWXV WRWHXWHWWLLQ XOWUDIIQLC
3\WWU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLOOD M D VHNI G
PDKGROOLVHVWL VRYHOWXYLNVL DUYRLGXLOOD DOXHLOOD VRYF
KXRPLRWD NLLQQLWHWWLLQ VRYHOWXYLNVL DUYLRLWXMHQ UD
VRYHOWXYLOOD PDKGROOLVLD OHSRSDLNNRMD MD UXRNDLOXDO
$NWLLYLNDUWRLWXVMDNVR DORLWHWWLLQ VXXQQLWWHOXDOXHHI
OIKLSLLULVWI UDNHQQXVWHQ DOXHHQ OHSDNNR\KWHLV|OOH V
UXRNDLOXMDNVRQ DLNDQD ODMLVWRD MD \NVLO|LGHQ NI\WWIPL
UXRNDLOXDOXHLGHQ MD NXONXUHLWWLHQ WRWHDPLVHNVL $NW

bIQLVLIJQDDOLW YDUDXGXWWLLQ YDUPLVWDPDDQ MIONLNIWHH
WDUNDVWHOWDYLHQ DOXHLGHQ OHSDNNRODMLVWRD PXWWD P
OXRQWRW\WSSLKDYDLQWRLKLQ SHUXVWXHQ DOXHHQ MD VHQ HL
OHSDNNRSRSXODDWLRLOOH /HSDNRLOOH WIUNHLGHQ DOXHLGH
6/7< Q ODDWLPDD OXRNLWWHOXD >/XRNND , OLVIIQW\PLV
OXRQQRQVXRMHOXODLVVD NLHOOHWW\ /XRNND ,, WIUNHI U

b



VRSLPXNVHQ PXNDLVHVWL PDDQNI\W|VV]I KXRPLRLWDYD OHSDN
NIW\WWWIPI DOXH PDDQNI\W|VV]I PDKGROOLVXXNVLHQ PXNDDQ KXRP
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XYD 2XOXQ 3\WU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLHQ MD OHSES
/LLWR RUDYDNDUWRLWXVY HVLVHOYLW\V

JLLWR RUDYDQ HOLQ\PSIULVW|NDUWRLWXV MD HVLLQW\PLVVHOY

2 /LVIRVD NOR 2 /LVIRVD 3DQX 9IOLPI
VRYHOWDHQ NV 1LHPLQHQ $KROD /IDMLQ W\SLOOLQHQ H
VHNDPHWVI MRVVD RQ MIUHII SXXVWRD NRORSXLWD SHVI MD S
PDLQLWWXMHQ HKWRMHQ WN\WW\HVVI OLLWR RUDYDQ HVLLQW
ODMLW\WSLOOLVWHQ NHOODQUXVNHLGHQ XORVWHSDSDQRLGHQ
SDSDQDW LOPDLVHYDW SDLNDQ WIUNH\WWI HOLQSLLULQ OLLWR
DOXHHOOD HOIYIVWI \NVLO|PIIUIVWI WDL YDUPXXWWD UXRNDLOX
11PI VHLNDW KXRPLRLWLLQ (8 Q OXRQWRGLUHNWLLYLQ ODMHMD
XVHDPSLD \PSIULVW|YLKMHLWI \KGHVVI J/LVIIQW\PLV MD OHYIK
NIV\WHWIIQ SDSDQRLWD MD NRORSXLWD WDL PXLWD SHVI MD SLL¢
OLNIOL ODMLVWD HL VDDGD PDDVWRNINQWLHQ \KWH\GHVVI VXRUL
ODMLOOH DUYLRLGDDQ \NVLQRPDDQ HGHOOI PDLQLWWXMHQ H
BHOYLW\VNXYLRQ PHUNLW\VWI PDKGROOLVHQD OLLWR RUDYLHQ
WINGHQWIYIVWL \PSIU|LYIQ DOXHHQ PDLVHPDUDNHQWHHQ MD C

c



WHNLM|LGHQ HULW NXYLRLGHQ N\WNH\W\QHLV\\W SHUXVWHHO!
YDUWWXQHLWD PHWVLI P\|V QXRULD SXXVWROWDDQ \OL PHWU
NDVYDYLD VLHPHQSXXNXYLRLWD SXXWDUKRMD MD SXLVWRMD 1

+DYDLQQRW
$LNDLVHPPDW KDYDLQQRW

3\WWU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLOWD MD HL ROH L
\KWH\GHVVI WDUNDVWHOWDYLQD ROOHLWD HOILQODMHMD OLQ
NIVLWHOW\ HULNVHHQ NDSSDOH NXY D BXXQQLWWHOXDC
.DOLPHHQRMDVVD MD VHQ OIKL\PSIULVW|VVI RQ UHNLVWHU|LW\ ¢
NXONXYI\OIIQ YLLWWDDYLD KDYDLQWRMD (8 Q OXRQWRGLUHN
SRKMDQOHGDNRWIWIXV ®DOMVER @XRQWRGLUHNWLLYLQ OLLWWHLG
VDXNRVXMDUD/ OXWND NDQVDOOLVHOOD WDVROOD VLOPIOOISL
PHWVINDVYLOOLVXXVY\|[K\NNHHOOI D NHVNLERUHDDOLQHQ 3R
DUYLRLGXVWD DKR@RISGMIUQGXNXR VRWIDWDILGXB®NVL VDXNNRKDYDL
P\|[V 3\WU\YILVHQ DLHPPLQ LQYHQWRLGXOWD RVD DOXHHOWD

IDXNNXNDQJDV 3WU\YILVVXR NXYD +DYDLQQRW NRVNHYD
S\WWA\YILVOXRQWHLVHVWL HOIYLI \NVLO|LWI WDL \NVLO|lI 6XXQQLW
HOLQ\PSIULVW|I HLNI QLLOOH VLMRLWX PHWVIODLQ T

NRKWHLWD NXYD

.XYD 2X0XQ 3WUVWYILVHQ VXXQQLWWHOXDOXHLOWD /DXNNXNDQJDV 3
QLLGHQ OIKL\PSIULVW|VWI YXRVLOWD 2 LOPRLWHWWXMHQ
OXRQQRQVXRMHOXDOXHLGHQ MD PHWVIODLQ PXNDLVWHQ KXRPLRQDUYF



IXRQWRW\WSLW MD NDVYLOOLVXXV

,QYHQWRLWXMHQ DOXHLGHQ 3\WU\YILQHQ /LVIRVDW OXRQW
NDVYLOOLVXXWHHQ SHUXVWXYDD OXRQWRW\SSLOXRNLWXVWD
HGXVWL MRWDLQ NXYDWWXD OXRQWRW\\SSLI 6XXULQ RVD WIVV]
XKDQDODLVLD OXRQWRW\\SSHMI ODDVWRNI\QQHLOOI KDYDLQQRL
OLLWWHLGHQ ,, MD ,9 E YLHUDVODMLHQ VHNI PXLGHQ KXRPL
VXXQQLWWHOXDOXHHQ OLVIRVLOOH WDL HL VLMRLWX YHVLOI
t Q MD t Q SHUXVWHHOOD VXRMHOWDYLD OXRQWRW\

$OXHHQ \OHLVNXYDXV

SWUV\YILVHQ VXXQQLWWHOXDOXHHQ OLVIVHOYLW\VDOXH NRRYV
$ODN\OIQWLHQ YDUUHVVD VLMDLWVHYD OXRWHHQ SXROHLQHQ D
MRQND OXRQWRWWSLW YDLKWHOHYDW WXUYHNDQNDLVWD VXR
PXNDDQ NXYD D +LVWRULDOOLVWHQ LOPDNXYLHQ SHUXVW
DDSDVXRKRQ 9LWVDVXR NRKGLVWXQHHW RMLWXNVHW KWWS
LNNXQD IL 2XOXQ NDUWWDSDOYHOX RYDW PXXWWDQHHW DOX
SRLNNHDD PRQHOWD RVLQ DONXSHUILVHVWI PLQNI VHXUDXNVH
NXYLRLWD HL \KWI OXNXXQ RWWDPDWWD O|\GHWW\ $OXHHQ

NRNRRPDRMDDQ MRWND ODVNHYDW +DORVHQKDUMXQ SRKMRLV
RMDW ODVNHYDW 3WU\YILVHQRMDDAQ MRND QLLQ LNIIQ ODV
VHOYLW\VDOXHHQ RVDOOD /LVIRVD RQ SLHQLDODLVHVWL |
NDQJDVPDDQ PHWVLI NHVDQWRSHOWRD VHNI PDDQRWWR MD O
WLHQ YDUUHVVD VLMDLWVHYD VHOYLW\VDOXHHQ RVD /LVIRVD

YIVWI DOXHHVWD MRND VLMRLWWXX SIIRVLQ DDSDVXRDOXHHQ

NIVLWWII P\|V PHWVIWDORXVNI\W|VVI ROHYDD NDQJDVPHWVII VHN



.XYD 2X0XQ 3WWUV\YILVHQ NDDYDVXXQQLWWHOXDOXHHQ OLVIRVLOOH D
VHNI NHOWWILQYHQWRLQWLNI\QQHLOOI NLUMDWXW YLHUDVODMLKDYDLC

1\



71VVI \KWH\GHVVI LQYHQWRLGXW 3WU\YILVHQ VXXQQLWWHOXDUC
NDXWWDDOWDDQ YRLPDNNDDVWL LKPLVYDLNXWWHLVLD MD OXRQ
$OXHHQ NDLNNL PHWVI MD WXUYHNDQJDVNXYLRW OLHQHH ¢
XVHDPPLQNLQ TXUYHNDQNDDW DVIDOWRLGXW DOXHHW WDL
VLMRLWHWWDYLVVD PLKLQNIIQ XKDQDODLVLLQ OXRQWRW\\SSHLE
WXQQLVWHWXW KXRPLRQDUYRLVLPPDW OXRQWRWWSSLNXYLRW F
VHNI VXRPXXQWXPLD NXYD DZ2E

.XYD BVWU\VYILVHQ NDDYDVXXQQLWWHOXDOXHHQ OLVIRVLHQ MD KXR
\NVLWWILVLI ODLNNXMD OXNXXQ RWWDPDWWD HGXVWDYLPPLOODDQNI
YDLKWHOHYDOOD WDYDOOD RMLWXVWHQ NXLYDWWDQHLWD E VXRPXXYV

1]



,QYHQWRLGXLOOD OLVIDOXHLOOD MD HL KDYDLWWX (8 Q OXR(
NDQVDOOLVHQ OXRQQRQVXRMHOXDVHWXNVHQ PXNDLVLD XKDC
<NVLWWILVLVWI NDVYLODMHLVWD LQYHQWRLWXMHQ NXYLRLGHQ
O|\W\L OXNXLVLD YLHUDVODMLHVLLQW\PLI NXYD 5RVD KDXWBI/D >
VDKDOLQLLMWPRWONWULD VD F RO LRHQWHOW\ NDQVDOOLVHVWL K
.DQVDOOLQHQ YLHUDVODMLOXHWWHOR 91 91 WD >

.XYD SWUVYILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLHQ MD LKPLVYDLN
OXRQQRQ PRQLPXRWRLVXXGHQ QININXOPDVWD KDLWDOOLVLD YLHUDV
NXYDVVD

TXQQLVWHWXW OXRQWRW\WSLW

7IVVI \KWH\GHVVI LQOYHQWRLWXMHQ DOXHLGHQ OXRQWRW\WSLW R
XXVHOLQ\PSIULVW|LKLQ >PDDQRWWR MD OIMLW\VDOXHHW NHVI
DOXHHW@ NLYHQQILVPDDQ PHWVLLQ VHNI WXUYHPDLKLQ
WWSHLOOH NLYHQQILVPDDQ PHWVIW MD WXUYHNDQNDDW RQ P
QXRUXXVYDLKH YDUWWXQXW <KWHQILVLOOI YDUWWXQHHQ ND
VHNDSXXVWRLVXXV MD PHWVIWDORXVWRLPHW PP KDUYHQQXVK
QXRUXXVYDLKHHQ PHWVIW YRLYDW SLWII VLVIOOIIQ HUL LNILVLI |

<NVL NRKGHDOXHHOOH /LVIRVD VLMRLWWXYD OXRQQRQWLOL
OXRQWRWWSLOWIIQ YDUWWXQXWWD KDYXSXXYDOWDLVWD WXRL
D



.XYD 3WWU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVDQ HWHOI ORXQDLV
YDUWWXQXWWD KDYXSXXYDOWDLVWD WXRUHWWD NDQJDVPHWVII

. XYLR MDWNXX SLHQLDODLVHVWL VDPDQNDOWDLVHQD P\|V YDU\
3\WWU\YILVHQ DLHPPDOOH VXXQQLWWHOXDOXHHOOH 3XQDLVHC
UDNHQWHHOWDDQ VRYHOWXYDNVL DUYLRLWX HOLQ\PSIULVW/|NXY
PXXWRNVHQ VHXUDXNVHQD OXRQQRQWLODLVXXVDVWHHOWDDQ K
HGHOOHHQ NHOYROOLQHQ PHWVINXYLR VLVIOW\\ YDUWWXQHLVL

@ NXYD D O0\|][V RVDOOH WXUYHPDDQ PHWVLVWI ROL NHKL
NDQQDOWD HGXOOLVLD UDNHQQHSLLUWHLWI NXWHQ ODKRSXXV\
VXRDOXHLVWD S\WW\WWLLQ PIIULWWIPIIQ Q\N\WLODD YDVWDDYD
HVLLQW\PIW ROOHHW URPDKWDQHLWD 3WU\YILVHQ VXXQQLWW!|
LVRYDUSXUIPHHW >6 @ WXSDVYLOODUIPHHW >6 @ PLQH
UDKNDUIPHHW >6 @ ROLYDW VLOWL VHOYIVWL PXXWWXQHLWD



.XYD BVWUVYILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLHQ M D D KLH
YDUWWXQHHPPDW NXLYDKNRW NDQNDDW WDL QLLWI YDVWDDYDW PHWVI
YDLKWHOHYLVWD LKPLVYDLNXWXNVLVWD KXROLPDWWD Q\N\WLODVVDDQ

1



S8KDQDODLVHW ODMLW MD OXRQWRW\\SLW

,QYHQWRLGXLOOD DOXHLOOD HL KDYDLWWX (8 Q OXRQWRGLUHNWV
OXRQOQARQVXRMHOXDVHWXNVHQ PXNDLVLD XKDQDODLVLD WDL VL(

6XXQQLWWHOXDOXHHOOH HL VLMRLWX YHVLODLQ t
M D t Q SHUXVWHHOOD VXRMHOWDYLD OXRQWRW\WSSLNXYLRLW
VHNI NRNR PDDVVD HWWI (WHOIl 6 XRPHVVD YDDUDQWXQHHNVL ¢
OLVIRVDOOH VLMRLWWXYD OXRQQRQWLODLVHQ NDOWDLQHQ
OXRQWRW\WSSLLQ YDUWWXQHHW KDYXSXXYDOWDLVHW WXRUHHW
NRNR PDDQ WDVROOD VLOPIOOISLGHWWIYINVL 17 MD (WHOI 6XI
.RXNL \P (GHOOLVWI Q\N\LVHOOIIQ VHOYHPPLQ LKPLVYDL
NDQNDDW >0 @ RQ DUYLRLWX U\KPIQI VHNI NRNR PDDVVD HWW
(1 OXRQWRWMWSLNVL MD YDUWWXQHHW NXLYDKNRW NDQNDDW >
(WHOI 6 XRPHVVD HULWWILQ XKDQDODLVHNVL (1 OXRQWRW\SLN
YDLKWHOHYDVWL PXXQWXQHLQD HVLLQW\YIW LVRYDUSXUIPHH
PLOQOHURWURILVHW O\K\WNRUVLQHYDW >6 @ RQ DUYLRLWX NR
(WHOI 6 XRPHVVD YDDUDQWXQHLNVL 98 .DDNLQHQ \P

9LHUDVODMLW

SWU\YILVHQ VHOYLW\VDOXHHQ OLVIDOXHLOOD M D MD WDL Q
NDQvDOOLVLD YLHUDVODMHMD HULW\LVHVWL VHNI Q\N\LVWHQ
WLHWRODDWLNNR NXYD D2E [IMLW\VPDLOOD HVLLQW\\ U
OXRNLWHOWDYLHQ SXXWDUKD MD NRULVWHNDVYLHQ HVLLQW\I
PDLGHQ VWHULORLQWL YLHUDVODMLHQ OHYLIPLVHQ HVWIPLVE
olMLW\VPDLOWD HL NLUMDWWX VLOOI OIMLW\VPDDW ROLYDW

YLHUDVODMLHQ \NVLO|LWI VHNI OLVIVHOYLW\VDOXHLGHQ VLVIOO
9LHUDVODMHLVWD UXQVDXS)Y (ROL SNRPIBBROXBXR@ LOHYLQQ\W ODDN
\ULW\VWRQWWLHQ DOXHHOOD PXWWD P\|V OIMLW\VPDDNHQWLC
P\|V VDKDOLQLG@WDRXDWMD WD REFRODMUIHYDIDWWRL ROOD P\|V DV
MDSDQLQWMIWIRIMLAMLW\VPDLOOD WDY D WSARMID WPX MRNNX LYW MAKDIXIX
DQRQJHUBYRDEDULD VRIDEISIRMXDQJHBES RWOKMBPIQ/ DOWRIROHDVDLWD

HGHOOI PDLQLWXW YLHUDVODMLW SDMXDQJHUYR SRLV OXNLHQ
YLHUDVODMHLKLQ 91 91 MRLGHQ SIIVWIPLQHQ \I
NLHOOHWW\ 2VD NDVYXVWRLVWD ROL NRRNNDLWD MD YLHUDYV
HVLLQW\PLVW| UDMRLWWDYLD WRLPLD /LVIRVDQ SRKMRLVRVI
*DOLXP DOEMRND RQ OXRNLWHOWX YLHUDVODMLNVL PXWWD RQ ¢
WRUMXPLQHQ Q\N\LVHOOIIQ ROH VXRVLWHOWDYDD WDL \OLSIIW|
KWWSV YLHUDVODMLW IL

]a



.XYD 2XO0XQ 3\ WUNYILVHQ NDDYDVXXQQLWWHOXDOXHHQ OLVIRVLHQ D
1b



7TDXOXNNR SWUVYILVHQ VXXQQLWWHOXDOXHHQ OLVIDOXHLOOD

MD

7ZLHWRODDWLNNR  3\WU\YILVHQ VXXQQLWWHOXDOXHHQ /LVIRVL(
.DQVDOOLVHQ YLHUDVODMLVWUDW K DILBMD CPOINDA M @ HYQL HDDQACDOM
SIIVWIPLQHQ \PSIULVW||Q PDDKDQWXRQWL YIOLW\V MD P\\QWL
WXOLVL KIYLWWII

X UW W X UBRIADX UXJRV D
/DMLVWD \NVLWWILQHQ NDUNXODLVKDYDLQWR VXXQQLWWHOXDOXHHQ
OHYLII VHNI NDVYXOOLVHVWL HWW| OLQWXMHQ OHYLWWIPIQI VLHPHQHYV
XKDQ DONXSHUILVOXRQQROOH

9LLWDSLKODM®RDEDMUDPRVRUELIROLD

/DMLQ DVHPDD KDLWDOOLVHQD YLHUDVODMLQD NRVNHH NDKGHQ YXRG
DVWXYDW YRLPDDQ YXRQQD /DML NLUMDWWLLQ NDUNXODLVHQD
HWHOILVHPPIOWI PDDQRWWRDOXHHOWD /DML OHYLIIl WHKRNNDDVWL P
PHUNLWWIYIVWL PRQLPXRWRLVXXWWD

.RPHDOX9IKXISQRXV SRO\SK\OOXV

3RKMRLV $PHULNDVWD (XURRSSDDQ UHKXNDVYLNVL OXYXQ DONX
KHUQHNDVYL MRND PXLGHQ KHUQHNDVYLHQ WDSDDQ VLWRR W\SSLEI
PHQHVW\\ P\|V K\YLQ QLXNNDUDYLQWHLVLOOD DOXVWRLOOD .RPHD(
NDVYXOOLQHQ OLVIIQW\PI6QH PHRM \B DNOGIRNOHXMW XD W WLHQYDUVLQLLWW
PXNDGBIOSRVWL VLHPHQLVWI OLVIWWIYIl NDVYLD RQ OHYLWHWW\ DKN
HULODLVLOOH MRXWRPDLOOH WLHQSLHQWDUHLOOH UDWDSHQNHUHL
NHVNLWW\YIW 2XOXMRNLYDUUHQ UDQWDW|UPLOOH /DML NLUMDWWLRY)
.RPHDOXSLLQL RQ KDLWDOOLQHQ NXLYLOOD MD DYRLPLOOD QLLW\LOOI
K\|QWHLVLOOH 9LLPHDLNDLVWHQ KDYDLQWRMHQ SHUXVWHHOOD NRP
OXRQWRW\\SSRAMDD/ROSIH QLQ KIYLWWIPLQHQ RQ KDQNDODD MD YDDMW
PDDSHUIQ VLHPHQYDUDVWRVWD QRXVHH WDLPLD YLHOI SLWNIIQ WRUM

6DKDOLQLEMNQROWULD VD FHKQW L QIHV@WILW D WD U

,WI $DVLDVWD NRWRLVLQ ROHYD NRULVWHNDVYLQD VLLUUHWW\ VDK
UXRKRNDVYL /DMLQ NHVWIY\\W QRSHDNDVYXLVXXV MD NRUNHD OHY
ULNNDNDVYLQ 6XRPHVVD DDVLDODLVHW WDWWDUHW OHYLIYIW NDVY
VLHPHQLI 7HKRNNDDQ NDVYXOOLVHQ OLVIIQW\PLVHQ VHXUDXNVHQD (
SXXWDUKDMIWWHHQ WDL P/DMRDNVBMBYWIXND @ROHPPLOWD LQYHQWRIL
NRRNNDDW WDWWDUHW RYDW YRLPDNNDLWD NLOSDLOLMRLWD HLNI
7DWWDULHQ KIYLWWIPLQHQ RQ V\YIOOH XORWWXYLHQ MXXUWHQ YXRNV\

SDMXDQJHWSYBEWHD VDWIKFPUIROLD

B3DMXDQJHUYRW RYDW W\|OILWI KIYLWHWWIYLI MD QLLOOI RQ PHUNLW
SDORLVWD 3DMXDQJHUYRLVWD NLUMDWWLLQ \NVLWWILQHQ NDUNXOI
PDDQRWWRDOXHHOWD MRVNLQ SHQVDLWD ROL SDLNDOOD HQHPPIQNL
PITULWWIPLQHQ HGHV U\KPIWDVROOH HL ROH DXNRWWRPDQ OXRWHWWI

SDLPHQPDWDOULXP DOEXP

3DLPHQPDWDUD RQ ODDMDOWL OHYLQQ\W MD YDQKDD SHUXD ROHYD YL
*DOLXP YHNRBVVD SLHQQDUHDSRPHLNMWILFRYXMHQQDUPDWDUD SXROHVW
SDLPHQPDWDUDDQ PLNI RQ RVDOWDDQ MRKWDQXW NHOWDPDWD
VXXQQLWWHOXDOXHHQ OLVIRVDQ SRKMRLVRVDQ WLHQSLHQWDUHLOO
YDNLLQWXQHLWD HWWHL QLLGHQ WRUMXPLQHQ ROH HQIl PDKGROOLVV
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'"LUHNWLLYLODMLW

/IHSDNRW

3WU\YILVHQ VHOYLW\VDOXHHQ OLVIRVLOWD M D HL KDY
SHVISRLNDVYDLKHHQ MIONHHQ K\YLVVI RORVXKWHLVVD WRWHXW
\KWH\GHVVI /HSDNRLOOH VRYHOWXYLNVL DUYLRLWXMD SILYIOI
NDDNNRLVODLGDQ \ULW\VSXLVWRQ UDNHQQXNVLLQ MD SLKDP
HVLLQW\PLQHQ MD HULW\LVHVWL ODMHLOOH VRYHOWXYLHQ SHYVI
MD PHUNLWWIYLHQ VLLUW\PIUHLWWLHQ /XRNND ,, VLMRLWWXF
HULWWILQ HSIWRGHQQIN|LVWI

/ILLWR RUDYDW

3\WWU\YILVHQ VHOYLW\VDOXHHQ OLVIRVLVWD MD HL KDYDLWMW
,QOYHQWRLQWLDOXHLOOD DLQRD OLLWR RUDYDOOH ODDGXOOLVH
MD KDDSRMD NDVYDYD OXRQQRQWLODLVHQ NDOWDLQHQ PHWVI
ORXQDLVODLWDDQ NXYD >SOXRQWRWI\WSSLNXYLR 0 9L
NDQNDDW NV M D @ +DDSRMHQ RKHOOD OLLWR RUDYI
NIW\WWIPLVWI SXXODMHLVWD NXY&ROD[DFDB I WDDU P [ ¥ QGBCSISNIRQFID Q
5DYLQWRNRKWHLGHQ RKHOOD NXYLROOD RQ NRKWDODLVHVWL

NHORXWXYLD NRORSXXKDDSRMD MD PIQW\MI .RORSXLGHQ RKHO
RUDYDQ SHVI MD OHSRSDLNRLNVL VRYHOWXYLD WRGHQQIN|LVHE
NXYD . XYLRQ ODDGXNNXXGHVWD KXROLPDWWD SXLGHQ W\YLI
KDYDLQWRD OLLWR RUDYDQ XORVWHMIIPLVWI +DYDLQWRMHQ SF
WDL UXRNDLOXSDLNNRMHQ MD PHUNLWWIYLHQ VLLUW\PIUHLWWL
DOXHLOOH RQ HULWWILQ HSIWRGHQQIN|LVW]I

1d



. XYD 3\WU\YILVHQ NDDYDVXXQQLWWHOXDOXHHQ YXRQQD LQYHQWR
VXXQQLWWHOXDOXHHQ UDMDOOH VLMRLWWXYD OLLWR RUDYDOOH VRYH

9LLWDVDPPDNRW

SWU\YILVHQ OLVIDOXHLOOD RQ WXWNLWWX YLLWDVDPPDNRLGEHE
LWISXROHOWD 9LWVDVXROWD OLVIDOXH NXYD VHNI 9I0LN\C
IDXNNXNDQNDDQ VHOYLW\VDOXHLGHQ YIOLLQ MIIQHHOWI DOXHHC

9LLWDVDPPDNRLWD KDYDLQQRLWLLQ NXXQWHOHPDOOD QLLGHQ \
NXWXSDOORMD VRSLYLVWD NRVWHLNRLVWD OLQWXODVNHQQDQ °
NOR MD NOR 910LN\OIV VI NOR
VRSLYLQWD HOLQ\PSIULVW|lI RYDW 3\WU\YILVVXRQ PDDQOIMLW\VI
RMDW MRLKLQ WDUNNDLOXD HULW\LVHVWL NRKGHQQHWWLLQ Ol
KDYDLWWX 9LLWDVDPPDNNRKDYDLQWRMD KDHWWLLQ P\|V 6XRPF
\KWIIQ KDYDLQWRD VHOYLW\VDOXHLOWD HLNI QLLGHQ OIKLVW|OV

OXX HOILPLVW|

OXLVWD VHONIUDQNDLVLVWD HOILPLVWI KDYDLWWLLQ PHW\
IDMLWLHWRNHVNXNVHVWD HL O|\W\Q\W \KWIIQ KDYDLQWRD XKL
DVHPDOWDDQ PHUNLW\NVHOOLVLVWI HOILQODMHLVWD VHOYLW\V

le



ILQQXVWRVHOYLW\V

3XQDLVHQODGRQNDQNDDOOD 9I0LN\OIVVI MD 3\WWU\YILVVHOIOOI !
OLVIDOXHLOOD 3HVLPIOLQQXVWR VHOYLWHWWLLQ NDKGHQ NI\Q\
\KGLVWHOPIOOI (ULOOLVWI S|IOO|VHOYLW\VWI| HL WHKW\ PXWWD
\KWH\GHVVI 7\|[VVI RQ WXWNLWWX SHVLPIOLQQXVWR 3XQDLVHQ
OLVIDOXH NXYD VHNI 9IOLN\OIVVI 5XVNRQVHOIQ 910LN\O
VHOYLW\VDOXHLGHQ YIOLLQ MIIQHHOWI DOXHHOWD OLVIDOXH

ILQQXVWRVHOYLW\NVHQ WDYRLWWHHQD ROL VHOYLWWII SHVL
XKDQDODLVWHQ OLQWXODMLHQ SHVLPISDLNDW MD HWVLI PDKGI
DOXHHOOD ILQOQXVWRVHOYLW\NVHQ UDSRUWRLQQLVVD WDUI
IDMLWLHWRNHVNXNVHVWD MD VHQ MIONHHQ PDDVWRNDUWRLW
\KWHHQYHWR WXORNVLVWD

.XYD BWUVNYILVHQ OLVIDOXH UDMDXV SXQDLVHOOD YLLYDOOD MD PD
PDDVWRNDUWDOOD

N



.XYD 9IOLN\VOIQ OLVIDOXHHQ 3\WU\YILVHQ OLVIDOXH UDMDXV SXQDL
YLROHWHLOOD YLLYRLOOD PDDVWRNDUWDOOD

IDMLWLHWRNHVNXNVHQ KDYDLQQRW

9LWVDVXRQ OLVIDOXHHOWD MD KLHPDQ VHQ \PSIULOWI KDHWWLL

2 9I0LN\OIQ RVDOWD /DMLWLHWRNHVNXNVHQ KDYDLQQRW F
MRWHQ KDYDLQWRWLHWRMD SILYLWHWWLLQ YDLQ YXRGHQ :
SHWROLQWXMHQ SHVLPIDLQHLVWRRQ MD 9LKNR KDYDLQWRSDOYF
OXRYXWHWWDYDW KDYDLQQRW VDDWLLQ PDDQNNW|Q VXXQQLW
OLVHQVVLOOI VLWHQ HWWHL WDUNNRMD KDYDLQWRWLHWRNM
VLOPIOOISLGHWWIYLVWI ODMHLVWD WDUNRLOOD SDLNNDWLHGRL
M D NSO W[\KW|WLDLVWHQ UHQJDVWXVWLHWRMD 5HQJDVWXYV
VHOYLW\VDOXH RQ 2XOXQ \OLRSLVWRQ SLWNIDLNDLVWD WLD]
UHQJDVWXV MD NRQWUROOLSDLNDW MRLVWD VXXULQ RVD RQ S
LOPDQ WDUNNRMD YXRVLOXNXWLHWRMD +[P| MD W|[\KW|WLDL\
DLQHLVWRVVD NHVNLWW\YIW OXRQQRQWLODLVLPSLLQ MD WRL
PHWVINXYLRLKLQ 7LDLVWHQ SHVLQW|MHQ MIONHHQ MRLOODLQ |
KHLNHQWIQHHW NXYLRLGHQ VRSLYXXWWD QILGHQ ODMLHQ S
YIKHQHPLQHQ YXRVL YXRGHOWD VHOLWWII RVLWWDLQ VLWI HYV
YIKHPPIQ NXLQ /DMLWLHWRNHVNXNVHQ DLQHLVWRVVD 7IVVI VHO

"]



vLvIiOWIl HL O|\W\Q\W WLHWRMD SHWROLQWXMHQ SHVLPISDLNRL
VHOYLW\NVLI WIN\GHQWIYLI KDYDLQWRWLHWRMD

ILQAQXVWRNDUWRLWXYVY MD OLQMDODVNHQWD PDDVWRVVD

ILQQXVWRVHOYLW\NVHQ PHQHWHOPIQI VRYHOOHWWLLQ SHVLYI
PDDOLQWXMHQ OLQMDODVNHQWDD .RVNLPLHV 9ILVIQHQ

NIWQWLNHUUDQ NDUWRLWXVODVNHQWD 9LWVDVXROOD )
9IOLN\OIVVI NOR M D NOR 2 .DLNNL ODVNHQ
SRXWDLVHOOD VIIOOI ODVNHQWDD HGHOVL UIQWIVDGH P

KDLWDQQXW OXXW ODVNHQQDW WHKWLLQ OIPSLPLQI DDPXLC
\OHLVSLLUWHLVHPPLQ VLWHQ HWWI UDNHQWDPDWWRPDVVD PDLC
PHWULQ YIOHLQ NXYD 9I0LN\OIQ UDNHQQHWXOOD \ULW\VD
OISL NRNR NDWXYHUNRVWR .XOMHWXW UHLWLW RYDW WDOOHOQ(¢
ODVNHQQRLVVD PHUNLWWLLQ \O|V NDLNNL KDYDLQQRW XKDQE
8KDQDODLVWHQ MD PXLGHQ KXRPLRQDUYRLVWHQ ODMLHQ KDYD
6XRPHQ /DMLWLHWRNHVNXNVHHQ 9LKNR PRELLOLVRYHOOXNVHO
WHKWLLQ OLVINVL OLQMDODVNHQWD MRVVD ODVNHWWLLQ NDLN|
YHVL MD ORNNLOLQWXMD /LQMDODVNHQWRMHQ \KWHLVSLWXXV
NP NXYD OROHPPLOOD DOXHLOOD ODVNHQWDOLQMDD RQ PRQ
SDULPIIULHQ DUYLRLQQLVVD WDYRLWWHHQD SLGHWW\\Q \KWHHQ
NRKWL .DUWRLWXVODVNHQQDVVD OLQWX WXONLWWLLQ SHVLYIN
VRSLYDVVD SHVLPI\PSIULVW|VVI \KGHVVI WDL XVHDPPDVVD ODV
KDYDLWXW OLQQXW WXONLWWLLQ SHVLYLNVL

7TXORVWDXOXNRLVVD WDXOXNRW M D SHVLPIOLQQXLVWD NI
WDUNRLWWDD P\|V KDYDLQWRD \NVLWWILVHVWI NRLUDDVWD W
KDYDLWDDQ SDULQ PROHPSLD \NVLO|LWI VDPDQDLNDLVHVWL /DI
XXVLQWD XKDQDODLVXXVOXRNLWXVWD +\YIULQHQ \P

7XWNLWXQ DOXHHQ VXXUHQ SLQWD DODQ MD ODVNHQWRLKLQ 1
UXQVDLQD SHVLYLHQ OLQWXODMLHQ SDULPIIULI HL YRLWX DU)
VRYHOWXX SDUHPPLQ ODDMHPPLOOD DOXHLOOD OLQQXVWRQ N
SIIVDUNDSURVHQWLW ROLYDW 2XOXQ DOXHHOOH WDYDQRPDLVH
9LWVDVXRQ OLQMDODVNHQQRLVVD KDYDLWWLLQ NHVNLPIIULQ

HQHPPIQ NXLQ OHYH\VSLLULQ NHVNLDUYR 9IOLN\OIVVI ODVNHWW
KLHPDQ NHVNLDUYRD HQHPPIQ /LQMDODVNHQQDVVD WHKG\W KD"
SDULPIIULNVL NXXOXYXXVNHUWRLPLHQ DYXOOD /HKLNRLQHQ \P
9LWVDVXROOD RQ OLQWXSDULD QHOL|NLORPHWULOOI MD ¢
/IDMLNRKWDLVHW SDULPIIUIW RQ HVLWHWW\ WDXOXNRLVVD ML
ROOHVVD QROODQ MD \NN|VHQ YIOLOOI RQ VH S\|[ULVWHWW\
NRNRQDLVOXNXXQ



/ILQMDODVNHQQDQ MD NDUWRLWXVODVNHQQDQ SHUXVWHHOOD O
MRLGHQNLQ ODMLHQ NRKGDOOD 6HXUDDYLVVD NDSSDOHLVVD S\
NXPSL ODVNHQQRLVWD DQWDD OXRWHWWDYDPPDQ WXORNVHQ

.DQDOLQWXMHQ RVDOWD HURW ODVNHQWDPHQHWHOPLHQ YIOLO
KDUYDOOD NXONXYIOLOOI WHKG\VVI NDUWRLWXVODVNHQQDVVD )\
9LWVDVXROOD SDUHPPDQ DUYLRQ SDULPIIUIVWI 9DVWDDYDVWL 9
OLHQHH OIKHPSIQI RLNHDD VLOOI OLQMDODVNHQWD HL KXRPLRI
9IOLN\OIl 7HHUHQ NRKGDOOD ODMLQ VRLGLQ RQ NNQQLVVI HQ
PXWWD HL QLLQ DNWLLYLVHVWL HQIl NHVINXXVVD 7RGHOOLQHQ
YDLKWHOXYIOLOOH

OXXWDPDW YDUKDLQ SHVLYIW YIKIOXNXLVHW ODMLW MILYIW KD
SHVLQQIVVIIQ HSIRQQLVWXQHW NDKODDMDW RYDW VDDWWDQHHYV
9IOLN\OIQ OLQMDODVNHQQDW HLYIW NDWWDQHHW UDNHQQHWW
\PSIULVW|Q ODMLW MILYIW OLQMDODVNHQQRLVVD KDYDLWVHPD
NXXOXYXXVNHUURLQ HL KXRPLRL ODMLQ HOLQ\PSIULVW]|Q YIKIL
KDYDLQQRQ SHUXVWHHOOD NHUWRLPHQ DQWDPD SDULPIIUI RQ \(

+|PIWLDLQHQ W|\KW|WLDLQHQ MD SRKMDQVLUNNX RYDW VHOYIV
SDUHMD HL O|[\GHWI| NDKGHQ NI\QWLNHUUDQ NDUWRLWXVODVNHQ!
IDVNHQWDWXORVWHQ YHUWDLOXQ SHUXVWHHOOD MRSD \OL SXR¢
O|\WIPIWWI 7IVWI SRLNNHXNVHQD RQ K|P|WLDLQHQ 9LWVDVXRC
HQHPPIQ NDUWRLWXVODVNHQQDVVD 9IOLN\OIVVI OLQMDODVNHC
\OLDUYLRQ VLOOI K|P| MD W|\KW|WLDLVLD HL SHVL UDNHQQHWX

/ILQMDODVNHQQDVVD HL HURWHOOD VLWI KDYDLWDDQNR OLQW
OLQMDODVNHQQDQ WXWNLPXVVDUND MDWNXX QLLQ NDXDV NXL
NLXUX MD QDDNND KDYDLWWLLQ VHOYLW\VDOXHHQ XONRSXRO|
NDUWRLWXVODVNHQQDVVD

3HVLPIOLQQXVWRQ WDUNDQ SDULPIIUIQ VHOYLWWIPLVHNVL WDUY
DLNDQD MD VHOYIVWL HQHPPIQ DLNDD WDL ODVNLMRLWD NXOC
NDKGHQ ODVNHQWDNHUUDQ PHQHWHOPII RQ WIN\GHQQHWW\ VHNI
KDYDLQQRLOOD $LQHLVWRQ NRNRQDLVPIIUII MD ODDWXD YRL
SHVLPIOLQQXVWROOH PHUNLW\NVHOOLVLPSLHQ DOXHLGHQ MI
UDMDDPLVHNVL

/[LVIDOXH 9LWVDVXRQ SHVLPIOLQQXVWR

/JLQMDODVNHQQDQ SHUXVWHHOOD 9LWVDVXRQ UXQVDLQ OLQWXO
SDMXOLQWX RQ K\YLQ UXQVDV QRLQ SDULQ SHVLPINDQQDOODI
SXQDULQWD KLSSLILQHQ MD KDUPDDVLHSSR MRLWD NDLNNLD S

N



8KDQDODLVLVWD ODMHLVWD HULWWILQ XKDQDODLVLD K|P|WLDLV
HL YIOWWIPIWWI O|\GHWW\ WIPIQ OLQQXVWRVHOYLW\NVHQ PDD\
2XO0OXQ \OLRSLVWRQ WLDLVWXWNLPXVDOXHHVHHQ MRVVD K]|P
WXWNLMRLGHQ WRLPHVWD MD VHNI HPRW HWWI SRLNDVHW UFE
NIWWHWW\ DSXQD PIITULWHWWIHVVI K|IPIWLDLVWHQ HVLLQW\PLVSEL
PHWVINXYLRLWD 9DDUDQWXQHHNVL OXRNLWHOWDYLD W|\KW|WLL
I1LLGHQNLQ NRKGDOOD WLDLVWXWNLPXVU\KPIQ DLQHLVWR R
SHVLPISDLNNRMHQ MD HOLQ\PSIULVW|MHQ WXQQLVWDPLVHVVD

(ULWWILQ XKDQDODLQHQ W|UPISIIVN\ SHVLL $ODN\OIQWLHQ YDUU
PXXWWXYD NDVD MRWD HL OLHQH WDUSHHQ WXONLWD YDNLWXL'
KDYDLWWLLQ OLQMDODVNHQQDVVD VHOYLW\VDOXHHQ XONRSXRC
.RQMDVHQQLLW\LOOI NXWHQ P\|V \NVL SDUL SDMXVLUNNXMD
9LWVDVXROOD DYRKDNNXXOOH NDVYDQHHVVD OHKWLSXXSHQVD
K\YLQ S\LOOH MRLWD ODVNHQWRMHQ SHUXVWHHOOD SHVLL 2 ¢
NXXVLNRVVD OIKHOOI .RQMDVHQQLLWW\I

6LOPIOOISLGHWWIYLVWI DYRPDDQ MD NRVWHLNRLGHQ OLQQXL
WDLYDDQYXRKL 9IVWIUINNL RQ O|\WIQ\W SHVLPISDLNDQ .RQMD\
SHVLL 2 SDULD .RQMDVHQQLLW\Q OIKLVW|OOI NXXVLPHWVLV
XKDQDODLQHQ SRKMDQVLUNNX ODXORL PROHPPLVVD ODVNHQQ
VHOYLW\VDOXHHQ UDMDOOD 9LWVDVXROOD 3\WU\YILVHQ OLVI
VLOPIOOISLGHWWIYLHQ ODMLHQ KDYDLQWRSDLNDW RQ HVLWHWW

8KDQDODLVWHQ MD VLOPIOOISLGHWWIYLHQ OLQWXODMLHQ KDYTCL
PRQLPXRWRLVXXWWD WXUYDDYDW NRKWHHW OXRNND IXRQW!
VXRVLWXVWHQ PXNDLVHVWL (ULW\LVHQ WIUNHINVL OLQWXDOXH
HVLWHW\Q RKMHHQ PXNDLVHVWL XKDQDODLVWHQ ODMLHQ SHVLF
XKDQDODLVLOOH ODMHLOOH HULW\ALVHQ WIUNHLQI HOLQ\PSIULVYV
WIPIQ VHOYLW\NVHQ \KWH\GHVVI WHKW\M| PDDVWRKDYDLQWRM
VDDWXMD KDYDLQWRWLHWRMD ODDQPLWWDXVODLWRNVHQ DN
XKDQDODLVWHQ WLDLVWHQ SHVLPISDLNNRMHQ \PSIULVW|Q UD
OLQOXVWRNRKWHLGHQ UDMDXNVHW \KGLVWHWWLLQ DLNDLVHE
WXORVWHQ NDQVVD \KWHQILVLNVL DOXHUDMDXNVLNVL /DDMHPI
DLHPPLQ MXONDLVWXW DOXHUDMDXNVHW KLHPDQ PXXWWXLYDW
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.XYD 8KDQDODLVWHQ MD VLOPIOOISLGHWWIYLHQ OLQWXODMLHQ KDYDLQWRSDLNDW SXQDLVHOOD YLLYDC
XKDQDODLVWHQ OLQWXMHQ HVLLQW\PIW RQ UDMDWWX OXRQQRQ PRQLPXRWRLVXXWWD WXUYDDYLNVL DOXF
XKDQDODLVWHQ ODMLHQ SHVLPISDLNNRMHQ WLKHQW\PIW 7IVVI VHOYLW\NVHVVI MD DLNDLVHPPLVVD 3XQDL)
YIULOOLVLQI \PS\U|LQI 6XRPHQ /DMLWLHWRNHVNXNVHVWD SRLPLWXW WLHGRW RQ HVLWHWW\ YIULOOLVLQI Q
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/ILVIDOXH 9IOLN\OIQ SHVLPIOLQQXVWR

/LQMDODVNHQQDQ SHUXVWHHOOD 9IOLN\OIQ VHOYLW\VDOXHHQ
SXQDULQWD MRLWD SHVLL QRLQ SDULD 6HXUDDYDNVL UXQVD
SDULQ SHVLPINDQQRLOODDQ <OL SDULD RQ WDOLWLDLVLD
SHVLPINDQWD RQ PXVWDUDVWDDOOD SXQDN\ONLUDVWDDOOD
UDXWLDLVHOOD KLSSLILVHOOI NLUMRVLHSROOD MD KHUQHNHUV

8KDQDODLVLVWD ODMHLVWD HULWWILQ XKDQDODLVLD K|P|WL
K|IP|[WLDLVSDULQ SHVLPINROR O|\W\L NDUWRLWXNVHVVD NXYD

HGHOOLVHQI YXRQQD .DUWRLWXVODVNHQQDQ SHUXVWHHOOD
VHOYLW\VDOXHHQ OIQVLUHXQDOOD VLWHQ HWWI VXXUL RVD VHQ
OIQVLSXROHOOD .HVINXXQ ODVNHQQDVVD DOXHHQ NRLOOLVNXZC
VHOYLW\VDOXHHOOD YDDQ VDDWWDD NXXOXD LWISXROHOOD
9DDUDQWXQHHNVL OXRNLWHOWDYLD W[\KW|WLDLVLD SHVLL QRLC
SDUL RQ VHONHIVWL VHOYLW\VDOXHHQ VLVIOOI MD WRLQHQ KDY
MXXUL DOXHHQ XONRSXROHOOD 7IPIQNLQ W[\KW|WLDLVHQ HOLQ
SXROLNVL WIVVI W\|[VVI WXWNLWXQ VHOYLW\VDOXHHQ SXROHOOH

3\Lwl O|[\W\L NDUWRLWXVODVNHQQDVVD \NVL SDUL VHOYLW\VD1
ODKGROOLVHVWL VHOYLW\VDOXHHQ UDMRLOOD VDDWWDD SHVL
PROHPPLQ SXROLQ (ULWWILQ XKDQDODLQHQ WJUPISIIVN\ SHVL
VDYLSHQNDVVD O9DDUDQWXQHLVWD ODMHLVWD KDDUDSIIVN\OO
UDNHQQXNVLVVD SHQVDVWDVNX SHVLL NXLYDOOD DYRKDNNXXO (
NDVYDQHHVVD OHKWLSXXSHQVDLNRVVD (ULWWILQ XKDQDODL
WHROOLVXXVODLWRVWHQ SLKRLOOD

6LOPIOOISLGHWWIYLVWI DYRPDDQ MD NRVWHLNRLGHQ OLQQ
SWU\YILVVXRQ ODLGDVVD SHVLYIW SLNNXW\OOL NXRYL YDONRY
WXOOXW SDLNDOOH PDDQOIMLWA\VDOXHHQ KRXNXWWHOHPDQD O.
WRGHQQIN|[LVHVWL WXOHYDW NDWRDPDDQ SHVLPIOLQQXVWRVW
VXR\PSIULVW|Q KIYLWHVVI 9IVWIUINNHMI|I SHVLL NROPH SDULL
SHVLPI\PSIULVW||Q NXXOXX PDDQOIMLW\VDOXHWWD MD WHROOLV
2 SDULD WHROOLVXXVUDNHQQXVWHQ YIOLVLVVI PHWVLN|LVVI
KDYDLWWXMHQ XKDQDODLVWHQ MD VLOPIOOISLGHWWIYLHQ ODML

~d
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.XYD 8KDQDODLVWHQ MD VLOPIOOISLGHWWIYLHQ OLQWXODMLHQ KDYDLQWRSDLNDW SXQDLVHOOD YLLYD
8KDQDODLVWHQ OLQWXMHQ HVLLQW\PIW OXRQQRQ\PSIULVW|VVI RQ UDMDWWX OXRQQRQ PRQLPXRWRLVXXWW
OXRNND RQ UDMDWWX XKDQDODLVWHQ ODMLHQ SHVLPISDLNNRMHQ WLKHQW\PIW 7IVVI VHOYLW\NVHV
OLQQXVWRVHOYLW\NVLVVI WHKG\W KDYDLQQRW RQ HVLWHWW)\ YIULOOLVLQI \PS\U|LQI 6XRPHQ /DMLWLHWRNH
SRLVWHWWX SHWROLQWXMHQ MD NDQDOLQWXMHQ KDYDLQWRSDLNDW



8KDQDODLVWHQ MD VLOPIOOISLGHWWIYLHQ OLQWXODMLHQ KDY
PRQLPXRWRLVXXWWD WXUYDDYDW NRKWHHW OXRNND IXRQW,|
VXRVLWXVWHQ PXNDLVHVWL (ULW\LVHQ WIUNHINVL OLQWXDOX
9IOLN\OIQ DOXHHOWD O|\W\Q\W ODDQPLWWDXVODLWRNVHQ DN
XKDQDODLVWHQ WLDLVWHQ SHVLPISDLNNRMHQ \PSIULVW|Q UDM
\KGLVWHWWLLQ DLNDLVHPSLHQ 3XQDLVHQODGRQNDQNDDQ 9IC
WXORVWHQ NDQVVD \KWHQILVLNVL DOXHUDMDXNVLNVL /DDMHP]
DLHPPLQ MXONDLVWXW DOXHUDMDXNVHW KLHPDQ PXXWWXLYDW

<KWHHQYHWR VHOYLW\VDOXHLGHQ OLQQXVWRDUYRLVWD

9LWVDVXRQ VHOYLW\VDOXHHOOD OLVIDOXH SHVLL KXRPDWW
OLQQAXVWRQ NRNRQDLVWLKH\V RQ VHOYIVWL NHVNLPIIUILVWI NRU
YDUSXVOLQQXLOOH NDLNNHLQ PHUNLWWIYLQ SHVLPIDOXH NDLNL
9IOLN\OIQ DOXHLOOD WXWNLWXLVWD RVD DOXHLVWD 7RLVDDOWI
MRLOWD DUYRNNDLPPDW SHVLPIODMLW RYDW KIYLQQHHW



. XYD 8KDQDODLVWHQ MD VLOPIOOISLGHWWIYLHQ OLQWXODMLHQ KDYDLQWRSDLNDW YXRVLQD 2 WX W
8KDQDODLVWHQ OLQWXMHQ HVLLQW\PIW PHWVI MD VXRDOXHLOOD RQ UDMDWWX OXRQQRQ PRQLPXRWRLVXX!
OXRNND RQ UDMDWWX XKDQDODLVWHQ ODMLHQ SHVLPISDLNNRMHQ WLKHQW\PIW 2XOXQ NDXSXQJLQ WLODI
\PS\U|LQI 6XRPHQ /DMLWLHWRNHVNXNVHVWD SRLPLWXW WLHGRW NXYDWDDQ YIULOOLVLQI QHOL|LQI



9IOLN\OIQ VHOYLW\VDOXHHOOD OLVIDOXH OLQQXVWR RQ SIIR
SRKMRLVRVDVVD ROOXW 3\W\YILVVXRQ DYRLQ RVD RQ ROOXW
SIIRVLQ WXKRXWXQXW PDDQOIMLW\NVHQ VHXUDXNVHQD OH)
WLKH\GHOWIIQ HWWI ODMLVWROWDDQ NHVNLPIIUILVWI MD \PSIU
SIIRVLQ YIKHPSLDUYRLVWD .XXVDPRQWLHQ YDUUHVVD ROHYD Y
WIVWI SRLNNHXV G5DNHQQHWXOOD WHROOLVXXVDOXHHOOD |
NRUYDXWXQXW WDDMDPLHQ MD SLKDPDLGHQ OLQQXLOOD

6826,78.6(7 0$$1.b<7gl 68811,77(/8//(

IXRQWRDUYRLKLQ SHUXVWXYDW VXRVLWXNVHW

SHUXVWHHW

SWUV\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLHQ M D OXRQ
WDUNDVWHOX WRWHXWHWWLLQ OINHOIQ MD 6DORQ HVLYV
SUYRWWDPLVHQ \KWH\GHVVI| WLLYLVWHWWLLQ DOXHHOOD WRW
VLVIOW| PLQNI SRKMDOWD NDDYDVXXQQLWWHOXOOH MIIl WRWF
KDLWDOOLVLD OXRQWRDUYRLKLQ NRKGLVWXYLD NRNRQDLVYD!
YIKHPSLPHUNLW\NVHOOLVHVWI QV WDYDQRPDLVHVWD OXR
DUYROXRNNDD RYDW NV WDXOXNNR

¥ DUYROXRNND IDLQVIIGIQQ|OOI WXUYDWXW NRKWHHW

T DUYROXRNND (ULWA\LVHQ WIUNHIW NRKWHHW

T DUYROXRNND ORQLPXRWRLVXXWWD WXUYDDYDW NRKWH]I

T DUYROXRNND ORQLPXRWRLVXXWWD WXNHYDW NRKWHHW
XKXQNLQ DUYROXRNNDDQ NXXOXYDW NRKWHHW HVLWHWII
NDWHJRULRLVVD

T DLQD KXRPLRLWDYDW NRKWHHW

¥ \NVLWALVNRKWDLVHQ WDVRQ VXXQQLWWHOXVVD RVD

KXRPLRLWDYDW NRKWHHW
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/IDLQVIIGIQQ|OOI WXUYDWXW NRKWHHW
OXRNDQ NULWHHUL

OXRQQARQVXRMHOXDOXHHW MD VXRMHOXXQ YDUDWXW DOXHH\

IXRQQRQVXRMHOXODLOOD VXRMHOWXMHQ OXRQWRW\\SSLHQ |
9HVLODLOOD VXRMHOWXMHQ OXRQWRW\SSLHQ HVLLQW\PIW
(8 Q OXRQWRGLUHNWLLYLQ OLLWWHHQ ,9 D ODMLHQ OLVIIQW

IXRQQRQVXRMHOXODLQ HULW\LVHVWL VXRMHOWDYLHQ ODM

XRQWRGLUHNWLLYLQ OLLWWHHQ ,, ODMLHQ UDMDWXW HVLLQYV



<NVLW\LVNRKWDLVHHQ VXXQQLWWHOXXQ SHUXVWXYLVVD VHOY
+ IXRQQRQPXLVWRPHUNLW
$ (8 Q OXRQWRGLUHNWLLYLQ OLLWWHHQ ,9 D ODMLHQ WIUNHI\

SUYROXRNND (ULW\LVHQ WIUNHIW NRKWHHW

IXRQQRQ PRQLPXRWRLVXXGHQ QIN|[NXOPDVWD HULW\LVHQ WIUN
RYDW DOXHHQ PHUNLW\V HNRORJLVHQ YHUNRVWRQ RVDQD
OXRQWRW\WSSLHQ MD ODMLHQ XKDQDODLVXXV KDOOLQQRO
PHUNLWWIY\\V /XRNNDDQ NXXOXYDW OXRQWRW\SSL MD OD
PHUNLWWIYIW NRNRQDLVXXGHW XKDQDODLVWHQ OXRQWRW\\
HVLLQW\PIW VHNI (8 Q OXRQWRGLUHNWLLYLQ OXRQWRW\SSLHQ
OXRNDQ NRKWHLVWD RQ DLQD KXRPLRLWDYLD PLQNI O
PDDNXQWDWDVROOD VHNI \NVLW\LVNRKWDLVHPPDQ VXXQQLW
NRKWHLWD

SUYROXRNND ORQLPXRWRLVXXWWD WXUYDDYDW NRKWHHW

IXRQQRQ PRQLPXRWRLVXXGHQ QIN|[NXOPDVWD WIUNHLGHQ NR
DOXHHQ WIUNH\V HNRORJLVHQ YHUNRVWRQ NDQQDOWD VHN
XKDQDODLVXXV MD KDOOLQQROOLQHQ DVHPD /XRNNDDQ N
OXRQWRGLUHNWLLYLQ OXRQWRW\SSLHQ MD ODMLHQ PXXW
OXRQWRW\SSL MD ODMLHVLLQW\PLHQ PXXW NXLQ PHUNLW
PDDNXQQDOOH RPLQDLVWHQ OXRQWRW\WSSLHQ PHUNLWWIYIW ¢
OLVINVL HNRORJLVHQ YHUNRVWRQ NDQQDOWD WIUNHIW NRKWF
DLQD KXRPLRLWDYLD 1ILGHQ OLVINVL OXRNNDDQ NXXOXNX
\NVLW\LVNRKWDLVHPPDOOD WDVROOD KXRPLRLWDYLD NRKWHL
DOXHHOOH OLVIDUYRD WXRYD HOHPHQWWL DUYROXRNNDDQ V
DUYROXRNNDDQ MRV QH RYDW PXLGHQ DUYRMHQ OLVINVL
NDQQDOWD WIUNHLWI

$UYROXRNND ORQLPXRWRLVXXWWD WXNHYDW NRKWHHW

(ULODLVLD OXRQQRQ PRQLPXRWRLVXXWWD WXNHYLD OXRQQR(
XVHLQ SDLNDOOLVHVWL WIUNHLWI MD QLLGHQ KXRPLRLPLVHVV
WDSDXVNRKWDLVWD VRYHOWDPLVWD ORQLPXRWRLVXXWWD W
DOXHHOOLVHVWL XKDQDODLVWHQ WDL VLOPIOOISLGHWWIYLHQ
IXRNNDDQ YRLYDW NXXOXD P\|V 6XRPHQ NDQVDLQYIOLVWHC
HVLLQW\PIW +DUYLQDLVWHQ WDL SXXWWHHOOLVHVWL WXQQH
OXRQWRW\WSSLHQ NRKWHHW YRLYDW NXXOXD P\|[V PRQLPXRWR
/N 7100DLVLD YRLYDW ROOD PXXQ PXDVVD OXRQQRQWLODL
VLVIYHVLHQ UDQWDOXRQWRW\SLW OIKGHODPPHW WDL VLVIF



NRKWHLQD YRLYDW ROOD P\|]V ODMLVWROOLVHVWL DUYRNNI
XXVHOLQ\PSIULVW|W /XRNDQ NRKWHLVLLQ OXHWDDQ NXXOXY
WXNHYDW NRKWHHW MRWND RYDW DUYRWWDPLVHVVD DLQD K>
KXRPLRLGDDQ \NVLWA\LVNRKWDLVHOOD WDVROOD

-RKWRSIIW|NVHW

S$UYROXRNDQ /N ODLQVIIGIQQ|OOlI WXUYDWWXMHQ NRKWHLC
PHUNLWWIYLHQ ODMLHVLLQW\PLHQ OXRQQRQDUYRMD KHLNHQW!
NLHOOHWW)\ 3\WU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLOOH
ODLQVIIGIQQ|OOI WXUYDWWXMD WIVVI \KWH\GHVVI YIOWWIPIWW
3\WWU\YILVHQ VXXQQLWWHOXDOXHHQ OIKLQ 1DWXUD DOXH .XPF

6$& 63$ MD VLMDLQQLOWDDQ OIKLPPIW YDVWDDYDW \NVLYV
VLMRLWWXYDW OIKLPPLOOIIQ QRLQ PHWULI VXXQQLWWHOXE
$ODN\OIQWLHQ WDNDLVLOOH DOXHLOOH OLWHQ VXXQQLWWHOX
/N VLMRLWWXYLHQ NRKWHLGHQ WIVVI \KWH\GHVVI KDYDLW X\
3\WWU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVLHQ MD VXXQQL
WRWHXWXNVHVVD WXRWHWWLLQ OINHOIQ MD 6DORQ HVL
PXNDLVHVWL

3\WWU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVDQ HWHOI ORXQD
MD RVLQ YIKLQWIIQ OXRQQRQWLODLVHQ NDOWDLVHW PIQW\ MD
RQ WXONLWWDYD OXNHXWXYDQ (8 Q OXRQWRGLUHNWLLYLQ O
OXRQWRW\WSSLLQ /N %RUHDDOLVHW OXRQQRQPHWVIW
UDMDWWDYD PXXWRNVLD DLKHXWWDYLHQ WRLPHQSLWHLGHQ X«



. XYD 2X0OXQ 3\WU\YILVHQ VXXQQLWWHOX MD LQYHQWRLQWLDOXE
VXXQQLWWHOX MD WRWHXWWDPLVYDLKHHVVD KXRPLRLWDYLNVL DUYF

3\WU\YILVHQ VXXQQLWWHOXDOXHHQ OLVIRVDQ OLHYIVWL NXLY
OXRQQRQ PRQLPXRWRLVXXWWD WXNHYLD NRKWHLWD VHNI
VLGRQQDLVWHQ ODMLHQ HNRORJLVLD \KWH\NVLI WXNHYLQD NR
RQ LKPLVWRLPLQQDQ VHXUDXNVHQD DOHQWXQHHVWD OXRQQ
OXHWWDYD OXRQWRDUYROXRNNDDQ /N BRLGHQ WDORXGH

OXYXQ DOXVWD DONDHQ MD NRKGLVWXL HULW\LVHVWL VRL
WDUSHLVLLQ $ODQHQ $DSDOD BXROXRQQRQ PXXWRNVHW
MD VRLKLQ VLGRQQDLVWHQ ODMLHQ XKDQDODLVWXPLVNHKLW
+\YIULQHQ \P BXROXRQWRW\WSHLVWI QRLQ SXROHW RQ
.RQWXOD 5DXQLR SHKHYLHQ VXRW\SSLHQ OHWRW NRL
OLVINVL P\|V NDUXPPDW VXRW\\SLW NXWHQ DLWRNRUYHW V¥
UIPHHW MD YIOLSLQWDLVHW QHYDW RYDW XKDQDODLVW
XKDQDODLVDUYLRLQQLQ \KWH\GHVVI DUYLRLWLLQ HWWI VXRW
KXRPLRLGHQ HQVLVLMDLQHQ HOLQ\PSIULVW| YIKLQWIIQ V
+\YIULQHQ \P /JHWWRLKLQ VLGRQQDLVWHQ ODMLHQ YRLPI
NHKLW\NVHQ RKHOOD PXXW VXR\PSIULVW|MHQ XKDQDODLVWXQ
HOLQ\PSIULVW|Q SHUXVWHHOOD MDNDXWXQHHW WDVDLVHPPL
UIPHLOOH MD NRUSLLQ IDMLPIIUIOWIIQ PHUNLWWIYLF

e



>9828&5@ HOL|U\KPLI RYDW SHUKRVHW > ODMLD 17 @ SXWN
VDPPDOHW > ODMLD 17 @ MD NDNVLVLLSLVHW > ODMLD
YIKLQWIIQ VLOPIOOISLGHWWIYIW KIPIKINNLHOILPHW QLYHONIUV
NI\WWIYIW VRLWD HOLQ\PSIULVW|QIIQ 9LLVL HQVLVLMDLVHVW
SXWNLORNDVYLODML RQ DUYLRLWX KIYLQQHLNVL >5(@ 6RLGEF
HULW\LVDVHPDQ VHXUDXNVHQD OLVIRVDOOH VLMRLWWXYDW
PLQHURWURILVHW O\K\WNRUVLQHYDW MD UDKNDUIPHHW VXRVL
YIKLQWIIQ Q\N\LVHQNDOWDLVLQD VXRNXYLRLQD

(GHOOI PDLQLWWXMD VXRNXYLRLWD YDVWDDYDOOD WDYDO
KDYXPHWVINDQJDV NXYLRW VXRVLWHOODDQ YDLKWHOHYDVWD
UDMDWWDYDQ PXXWRVSDLQHDOXHLGHQ XONRSXROHOOH /N
PRQLPXRWRLVXXWWD WXNHYLQD NRKWHLQD

ILQAQXVWRDUYRLKLQ SHUXVWXYDW VXRVLWXNVHW

6HOYLW\VDOXHLGHQ PHWVIW RYDW WIOOI KHWNHOOI PHW
KDUYHQQXNVHW DYRKDNNXXW YDQKRMHQ RMLHQ NXLYDWWDY
DLKHXWWDYDW MDWNXYDVWL OLVII OXRQWRNDWRD 1\N\LVHOO
OLQWXMHQ KIYLIPLQHQ WXOHH HGHOOHHQ MDWNXPDDQ

(WHQNLQ 9LWVDVXROOD VXXUL RVD PHWVLVWI RQ VILO\WWIQ\V
PDKGROOLVWDQXW XKDQDODLVWHQ ODMLHQ VHOYLIPLVHQ LKP
PHWVLHQ OXRQQRQWLODLVXXWWD ROLVL PDKGROOLVWD VXK
SDUDQWDD HULODLVLQ HQQDOOLVWDPLVWRLPLQ MROORLQ P
S\VI\WWII MD NIIQWII SDODXWXPLVHNVL

IXRQWRNDGRQ S\VI\WWIPLVHNVL VXRVLWHOODDQ HWWI HULYV
OXRNND UDMDWWXMHQ NRKWHLGHQ WLODD SDUDQQHWDDO(
PRQLPXRWRLVXXWWD WXUYDDYLHQ DOXHLGHQ OXRNND OXR
YIOWWII 0\|]V QILWI DOXHLWD VXRVLWHOODDQ PDKGROOLVXXN
HWHQNLQ NRNRQDLVXXNVLQD \KGHVVI OXRNDQ HULW\LVHQ
IXRNDQ OXRQWRNRKWHLWD HVLP VLOPIOOISLGHWWIYLHQ OD
VHOYLWA\NVHVVI HULNVHHQ UDMDWWX .I\WIQQ|VVI OIKHV NDLNN
NULWHHULQ 6LNVL P\|V PXLOOH DOXHLOOH YRLGDDQ NRKGLVW
PDDQNI\W|Q NRNRQDLVXXGHQ NDQQDOWD SHUXVWHOWXD 0D
DOXHHW NDQQDWWDD P\|[V VXRMHOOD NXQQRVWXVWRLPLHC
S\V\Y\\GHQ YDUPLVWDPLVHNVL

ODKGROOLVHW PHUNLWWIYIW PDDQNI\W|Q PXXWRNVHW NXWHQ L
VHOODLVLOOH DOXHLOOH MRLOOD HL HVLLQQ\ XKDQDODLVLD
9I0LN\OIQ VHOYLW\VDOXH 3\WU\YILVHQ OLVIDOXH RQ OLQQX
WDYDQRPDLVWD WDL WDYDQRPDLVWD YIKIDUYRLVHPSDD MD R
HVLPHUNLNVL . XXVDPRQWLHQ YDUUHVVD RQ DUYRNDV XKDQD

A\



SHVLPIPHWVI ODKGROOLQHQ UDNHQWDPLQHQ RQ VRYLWHYV
WXUYDDPLVHHQ WDL MRSD OLVIIPLVHHQ PLNIOL HULODLVHW
NRKGHQWDPDDQ RLNHLQ

. XWHQ NXYDVVD KDYDLWDDQ DUYRNNDLQ OLQQXVWR NHVNL
DOXHLGHQ OIQVL MD SRKMRLVRVLLQ 9DVWDDYDVWL 9IOLN\O
OLQQXVWRDUYRMD RQ YIKHPPIQ 7RLQHQ YIKHPSLDUYRLG
3XQDLVHQODGRQNDQNDDOWD ODDQNI\WW| NDLNLOOD QILOOI C
NRNRQDLVXXWHQD MROORLQ YRLGDDQ VHNI WXUYDWD DUY
VILO\PLQHQ HWWI NDDYRLWWDD DOXHLWD XXWWD UDNHQW
VXXQQLWWHOXVVD WXOHH YIOWWII OXRQWRNRKWHLGHQ S
OXRQWRNRKWHHQ KIYLWWIPLQHQ UDNHQWDPLVHQ WLHOWI RC
KDLWDOOLVWD NXLQ VXXUHPPDQ UDNHQWDPDWWRPDQ DOXHH
PDDQNI\W|VWI MR DLKHXWXQXWWD HOLQ\PSIULVW|MHQ SLUVW
VXRMHOX MD HQQDOOLVWDPLVWRLPLQ P\|[V NRPSHQVDDWL
UDNHQWDPLVHQ DLKHXWWDPDVWD OXRQWRKDLWDVWD



Ib+7((7

$ODQHQ $ $DSDOD . BRLGHQVXRMHOXW\|U\KPIQ HKG
WINGHQWIPLVHNVL 2 <PSIULVW|PLQLVWHUL|Q UDSRUWWHMD

+\YIULQHQ ( -XVOpQ $ .HPSSDLQHQ ( 8GGVWU|P $ /LXN

6XRPHQ ODMLHQ XKDQDODLVXXV 2 3XQDLQHQ NLUMD <0 6<
.RQWXOD 7 5DXQLR $ BXRPHQ OXRQWRWWSSLHQ X
IXRQWRW\WSSLHQ SXQDLQHQ NLUMD 2 2VD 7XORNVHW MD DUY
+HOVLQNL B6XRPHQ \PSIULVW| v

/IDPPL $ .RNNR $ .XRSSDOD 0O $URYLLWD - ,OPRQHQ -

.RWDQHQ - /XRWRQHQ + OXRWND 7 O\NUI + G5LQWDQHQ
7HSSR $ 7RLYRQHQ + 8UKR / 9XRUL . 0 6LVIYHGHW
.RQWXOD 7 5DXQLR $ WRLP 6XRPHQ OXRQWRW\\SSLH
IXRQWRW\WSSLHQ SXQDLQHQ NLUMD 2 2VD OXRQWRW\\SSL

\PSIULVW|NHVNXV \PSIULVW|PLQLVWHUL| +HOVLQNL 6XRPHQ

JHKWRPDD / $KRQHQ , +DNDPINL + +IJJEORP 0O -DQWXQH(
& .HPSSDLQHQ 5 .RQGHOLQ + /DLWLQHQ 7 J/LSSRQHQ 0
SDDWLNDLQHQ .- 5DDWLNDLQHQ . 7XRPLQHQ 6 9DLQLR 0

3HULQQHELRWRRSLW -XONDLVXVVD .RQWXOD 7 5D X (
OXRQWRW\WSSLHQ XKDQDODLVXXV IXRQWRW\WSSLHQ SXQ
OXRQWRWWSSLHQ NXYDXNVHW 6XRPHQ \PSIULVW|NHVNXV \PSI
6XRPHQ \PSIULVW| Y% 2

.RVNLPLHV 3 9ILVIQHQ 5% JLQQXVWRQVHXUDQQDQ KD
+HOVLQJLQ \OLRSLVWRQ HOILQPXVHR +HOVLQNL v

.RXNL - -XQQLQHQ . OINHOI . +RNNDQHQ O $DNDOD 7 +
.7 .XXOXYDLQHQ 7 /RLVNHNRVNL 0 ODWWLOD 2 ODWYHLQG
, 9DONRQHQ