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.RQVWQlUOLJD�OHGDUQDV�KlOVQLQJ

8QGHU�.LPLWR|QV�0XVLNIHVWVSHO�KDU�PDQ�L�SURJUDPPHW�
nUOLJHQ�O\IW�IUDP�DNWXHOOD��MXELOHUDQGH�NRPSRVLW|UHU��,�nU�
ILUDV� &ODUD� 6FKXPDQQV� ����nUVMXELOHXP�� YLONHW� I|GGH�
IUDP�LGpQ�RP�DWW�GHQQD�VRPPDU�L�QnJRW�EUHGDUH�VNDOD�
XSSPlUNVDPPD�NYLQQOLJD�NRPSRVLW|UHU��,�nUHWV�SURJUDP�
nWHUILQQV�|VWHUULNLVNDQ�0DULD�7KHUHVLD�YRQ�3DUDGLV��GHQ�
W\VND�)DQQ\�0HQGHOVVRKQ�+HQVHO��IUDQV\VNRUQD�0pODQLH�
%RQLV�RFK�1DGLD�%RXODQJHU��DPHULNDQVNDQ�$P\�%HDFK��
JUHNLVNDQ� .RQVWDQWLD� *RXU]L� VDPW� YnU� HJHQ� .DLMD�
6DDULDKR�

'HQQD�VRPPDU�InU�YL�K|UD�XUXSSI|UDQGHQ�DY�WYn�NRP�
SRVLW|UHU��-\UNL�/LQMDPDV�6WUnNNYDUWHWW�QU���InU�VLWW�XUXSS�
I|UDQGH� L�.DUXQD�RFK� L�9HWXULWDOOL� L� 6DOR�XUXSSI|UV�2OOL�
.RUWHNDQJDV
� NRPSRVLWLRQ� 'XH� SHU� GXH�� WLOOlJQDG� RVV�
NRQVWQlUOLJD�OHGDUH�

.LPLWR|Q� PHG� RPQHMG� XWJ|U� PHG� DOOD� VLQD� NRQVHUW�
SODWVHU� HWW� \PQLJKHWVKRUQ� I|U� IHVWLYDOHQ�� 6n� JRWW� VRP�
YDUMH� nU� NDQ� YL� HUEMXGD� Q\D� NRQVHUWSODWVHU�� YLOND� L� nU�
UHSUHVHQWHUDV�DY�6|GHUOnQJYLN�9DJQPXVHXP�RFK�:LMNV�
JnUG��*XLGHU��VRP�EHUlWWDU�PHUD�RP�SODWVHUQDV�KLVWRULD��
ILQQV�Sn�EnGD�VWlOOHQD�

7DLWHHOOLVWHQ�MRKWDMLHQ�WHUYHKG\V

.HPL|QVDDUHQ�0XVLLNNLMXKOLOOD� RQ� KXRPLRLWX� YXRVLWWDLQ�
VlYHOWlMLl�� MRLGHQ� PHUNNLYXRVL� RQ� DMDQNRKWDLQHQ�� 7lQl�
YXRQQD�RQ�&ODUD�6FKXPDQQLQ������MXKODYXRVL�MD�VLLWl�OlKWL�
OLLNNHHOOH� DMDWXV� YDOLWD� RKMHOPDDQ� ODDMHPPLQNLQ� QDLV�
VlYHOWlMLl��2KMHOPDVVDPPH�RQ�&ODUDQ�OLVlNVL�PXNDQD�LWl�
YDOWDODLQHQ� 0DULD� 7KHUHVLD� YRQ� 3DUDGLV�� VDNVDODLQHQ�
)DQQ\�0HQGHOVVRKQ�+HQVHO��UDQVNDODLVHW�0pODQLH�%RQLV�
MD� 1DGLD� %RXODQJHU�� DPHULNNDODLQHQ� $P\� %HDFK��
NUHLNNDODLQHQ�.RQVWDQWLD�*RXU]L�VHNl�.DLMD�6DDULDKR�

7lQl� NHVlQl� NXXOODDQ� NDQWDHVLW\NVHW� NDKGHOWD� VlYHOWl�
MlOWl�� -\UNL� /LQMDPDQ� -RXVLNYDUWHWWR� QUR� �� VDD� NDQWD�
HVLW\NVHQVl�.DUXQDVVD� MD�2OOL�.RUWHNDQNDDQ�PHLOOH� WDL�
WHHOOLVLOOH� MRKWDMLOOH� ���YXRWLVODKMDNVL� VlYHOOHWW\�'XH� SHU�
GXH�6DORQ�9HWXULWDOOLVVD�

.HPL|QVDDUL�MD�VHQ�OlKLDOXHHW�RYDW�IHVWLYDDOLOOH�WRGHOOLQHQ�
UXQVDXGHQVDUYL� NRQVHUWWLSDLNNRMHQ� VXKWHHQ�� /lKHV�
YXRVLWWDLQ�VDDPPH�HVLWHOOl�XXVLD�NRQVHUWWLSDLNNRMD��MRLWD�
WlPlQ� NHVlQ� RKMHOPDVVD� RYDW� 6|GHUOnQJYLNLQ� 9DXQX�
PXVHR� MD� :LMNLQ� NDUWDQR�� 0ROHPPLVVD� NRQVHUWWL�
SDLNRLVVD� SllVHH� \OHLV|� NXXOHPDDQ� OLVll� SDLNDQ�
KLVWRULDVWD�RSSDLGHQ�NHUWRPDQD�
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,� nU�KDU�YL� UHNRUGPnQJD� LQEMXGQD�JlVWDUWLVWHU�� VRP�I|U�
I|UVWD� JnQJHQ� GHOWDU� L� .LPLWR|QV� 0XVLNIHVWVSHO�� 7XXOL�
/LQGHEHUJ� HQ� DY� YnUD� IUlPVWD� RFK� PnQJVLGLJDVWH�
VRSUDQHU�� GHQ� L� 8NUDLQD� I|GGD� SLDQLVWHQ� 0LODQD�
&KHUQ\DYVND��GHQ�NLQHVLVND�'L\DQJ�0DL�PHG�IUDPJnQJ�L�
DOWYLROLQWlYOLQJDU��FHOOLVWHQ�6HQMD�5XPPXNDLQHQ�VRP�I|U�
QlUYDUDQGH� J|U� HQ� VWUnODQGH� NDUULlU�� VDPW� GHQ�PnQJ�
VLGLJD�IO|MWLVWHQ�+DQQD�-XXWLODLQHQ��(Q�Q\�EHNDQWVNDS�lU�
RFNVn� $YDQWL�� (QVHPEOH�� VRP� Sn� SHULRGLQVWUXPHQW�
XSSI|U� PXVLN� IUnQ� $JULFRODV� WLG� RFK� IUnQ� �����WDOHWV�
/RQGRQ� WLOO� QXWLG�� %HNDQWD� DUWLVWHU� IUnQ� WLGLJDUH� nU� lU�
DOWYLROLQLVWHQ�+DULROI�6FKOLFKWLJ��YLROLQLVWHQ�3HWUL�$DUQLR��
JLWDUULVWHQ�3HWUL�.XPHOD�VDPW�FHOOLVWHQ�6DPXOL�3HOWRQHQ�

,� nU� lU� GHW� I|UVWD� JnQJHQ� YL� Sn� YnU� IHVWLYDO� InU� K|UD�
VWUnNKDUSDQ��VRP�EHPlVWUDV�DY�,ONND�+HLQRQHQ��6WUnN�
KDUSDQ��VRP�XSSOHYW�HQ�Q\UHQlVVDQV��lU�HWW�LQVWUXPHQW�
VRP� DQYlQWV�PnQJVLGLJW� L� ROLND� HQVHPEOHU� EnGH� LQRP�
IRONPXVLN�RFK�JDPPDO�PXVLN��'HVVXWRP�VNULYV�HQ�GHO�Q\�
PXVLN�I|U�GHWWD�LQVWUXPHQW�

9L�YLOO�WDFND�DOOD�YnUD�VDPDUEHWVSDUWHU��XQGHUVW|GMDUH�RFK�
IULYLOOLJD��VRP�J|U�GHW�P|MOLJW�I|U�RVV�DWW�I|U����D�JnQJHQ�
O\VVQD�Sn�NDPPDUPXVLN�Sn�.LPLWR|Q�

+MlUWOLJW�YlONRPQD�

'H� NRQVWQlUOLJD� OHGDUQD� .DWLQND� .RUNHDOD� RFK� 6RQMD�
.RUNHDOD

7DLWHLOLMDYLHUDLNVL� ROHPPH� NXWVXQHHW� HQQlW\VPllUlQ�
HVLLQW\MLl�� MRWND� RYDW� HQVL� NHUWDD� .HPL|QVDDUHQ�
0XVLLNNLMXKOLOOD��VXRPDODLVWHQ�VRSUDDQRLGHQ�WHUlYLQWl� MD�
PRQLSXROLVLQWD� NlUNHl� HGXVWDYD� 7XXOL� /LQGHEHUJ��
XNUDLQDODLVV\QW\LQHQ� SLDQLVWL� 0LODQD� &KHUQ\DYVND��
DOWWRYLXOXNLOSDLOXLVVD�PHQHVW\Q\W�NLLQDODLQHQ�'L\DQJ�0HL��
YDKYDD� VHOOLVWLXUDD� WHNHYl� 6HQMD� 5XPPXNDLQHQ� VHNl�
PRQLSXROLQHQ�KXLOLVWL�+DQQD�-XXWLODLQHQ��8XVL�WXWWDYXXV�
RQ�P\|V�$YDQWL��(QVHPEOH��MRND�HVLWWll�SHULRGLVRLWWLPLQ�
PXVLLNNLD� $JULFRODQ� DMRLOWD� MD� �����OXYXQ� /RQWRRVWD�
Q\N\DLNDDQ��$LHPPLOWD� YXRVLOWD� WXWWXMD� WDLWHLOLMRLWD� RYDW�
DOWWRYLXOLVWL� +DULROI� 6FKOLFKWLJ�� YLXOLVWL� 3HWUL� $DUQLR��
NLWDULVWL�3HWUL�.XPHOD�VHNl�VHOOLVWL�6DPXOL�3HOWRQHQ�

(QVL� NHUWDD� IHVWLYDDOLOODPPH� NXXOODDQ� MRXKLNNRD�� MRQND�
SDULVVD�PHVWDURL�,ONND�+HLQRQHQ��-RXKLNNR�RQ�NRNHQXW�
XXVUHQHVVDQVVLQ� MD� RQ� PRQLSXROLVHVWL� Nl\WHWW\� QLLQ�
NDQVDQPXVLLNLVVD�NXLQ�YDQKDQ�PXVLLNLQ�NRNRRQSDQRLVVD�
XQRKWDPDWWD�� HWWl� VRLWWLPHOOH� VlYHOOHWllQ� P\|V� XXWWD�
PXVLLNNLD�

.LLWRNVHW� \KWHLVW\|NXPSSDQHLOOH�� WXNLMRLOOH� MD� YDSDD�
HKWRLVLOOH�� MRWND� WHHWWH�PDKGROOLVHNVL� NXXOOD� ���� NHUUDQ�
NDPDULPXVLLNNLD�.HPL|QVDDUHOOD�

6\GlPHOOLVHVWL�WHUYHWXORD�

7DLWHHOOLVHW�MRKWDMDW�.DWLQND�.RUNHDOD�MD�6RQMD�.RUNHDOD



1DLQHQ�MD�VlYHOWlMl
�
9DVWD� YLLPH� YXRVLN\PPHQLQl� RQ� DOHWWX� WRGHQ� WHROOD�
RLNDLVWD� YllULQNlVLW\VWl�� MRQND� PXNDDQ� QDLVSXROLVLD�
VlYHOWlMLl�HL�ROLVL�ROOXW� OlQVLPDLVHQ�PXVLLNLQKLVWRULDQ�HUL�
DLNDNDXVLQD�� 7lPl� RQ� LVR� DLKH��PXWWD� OlKHVW\WllQ� VLWl�
\WLPHNN\\GHQ� YXRNVL� PXXWDPDVWD� YDOLNRLGXVWD� QlN|�
NXOPDVWD�NlVLQ�
�
6RSLYD� DORLWXVSLVWH� RQ� QDLVWHQ� URROL� PXVLLNLVVD�� MRND�
VDPDOOD� WDYDOOD� NXLQ� QDLVWHQ� DVHPD� \KWHLVNXQQDVVD��
SHUKHHVVl� MD� MXONLVXXGHVVD�� RQ� YDLKGHOOXW� VXXUHVWL�
(XURRSDQ� HUL� KLVWRULDOOLVLVVD� YDLKHLVVD�� NXWHQ�P\|V� HUL�
PDLVVD� MD� HUL� \KWHLVNXQQDOOLVLVVD� NHUURVWXPLVVD��<OHLVHQ�
NlVLW\NVHQ� PXNDDQ� QDLVHQ� YDSDXV� SllWWll� LWVHQlLVHVWL�
HOlPlVWllQ�RQ�ROOXW�HQHPPlQ�WDL�YlKHPPlQ�UDMDOOLQHQ��MD�
UDMDW� SXROHVWDDQ� RYDW� ROOHHW�PLHVWHQ� SLLUWlPLl�� .lVLW\V�
OLHQHH� NXWDNXLQNLQ� RLNHD�� PXWWD� UDMDW� RYDW� VLOWL� ROOHHW�
YDLKWHOHYLD��$LQD�RQ�HVLLQW\Q\W�P\|V�SRLNNHXNVLD���QDLVLD��
MRWND� WDYDOOD� WDL� WRLVHOOD� RYDW� RQQLVWXQHHW� UDLYDDPDDQ�
LWVHOOHHQ�WLODD�MD�DLQDNLQ�RVLWWDLQ�PllULWHOOHHW�RPDW�UDMDQVD�
LWVH�� +HLWl� RQ� HVLLQW\Q\W� QLLQ� SROLWLLNDVVD�� NDXSDQ�
Nl\QQLVVl�� WDLWHHVVD� NXLQ� PXVLLNLVVDNLQ�� 0XVLLNLOOLVHVWL�
PHUNLWWlYl� HVLPHUNNL� RQ� %XUJXQGLQ� KDOOLWVLMDQD� �����
OXYXQ� DOXVVD� WRLPLQXW� 0DUJDUHHWD� ,WlYDOWDODLQHQ�� MRND�
PXVLLNNLD� UDNDVWDYDQD� DQWRL� NRRWD� ORLVWHOLDLWD� FKDQVRQ�
NRNRHOPLD�� 7lQl� SlLYlQl� NRNRHOPDW� RYDW� DODQVD�
WlUNHLPSLl� OlKWHLWl�� 0DLQLWWDNRRQ� P\|V� LWDOLDODLQHQ�
UHQHVVDQVVLDMDQ�VlYHOWlMl�MD�OXXWLVWL�0DGGDOHQD�&DVXODQD��
MRND� VDL� HQVLPPlLVHQl� QDLVHQD� WHRNVLDDQ� SDLQHWWXQD�
MXONDLVWXLNVL��

.HVNLDMDOWD� OlKWLHQ� NDXWWD� KLVWRULDQ� O|\W\\� YDVWDDYLD�
HVLPHUNNHMl� QDLVLVWD�� MRLGHQ� PXVLLNLOOLQHQ� WRLPLQWD� RQ�
QXRWWLHQ�WDL�PXLGHQ�OlKWHLGHQ�PXRGRVVD�MlWWlQ\W�KLVWR�
ULDDQ�S\V\YlQ�MlOMHQ��+HLWl�RYDW�PXXQ�PXDVVD�+LOGHJDUG�
%LQJHQLOlLQHQ� �����²������� %DUEDUD� 6WUR]]L� �����²�
�������(OLVDEHWK�2OLQ� �����²�������$PDQGD�5|QWJHQ�
0DLHU������²������MD�$P\�%HDFK������²�������0DLVWD�MD�
DLNDNDXVLVWD�YRLGDDQ�PDLQLWD�5DQVNDQ�P\|KlLQHQ������
OXNX� VHOODLVHQD�� MROORLQ� QDLVLOOD� ROL� KLHPDQ� YDSDDPPDW�
SXLWWHHW��7lOWl�DLNDNDXGHOWD�O|\W\\NLQ�MRXNNR�UDMRLWHWWXD�

.YLQQD�RFK�WRQVlWWDUH
�
$WW� GHW� LQWH� IXQQLWV� NYLQQOLJD� WRQVlWWDUH� XQGHU� GHQ�
YlVWHUOlQGVND� PXVLNHQV� ROLND� HSRNHU� lU� HWW� KLVWRULVNW�
EHWLQJDW�PLVVI|UVWnQG�� VRP� YL� Vn� VPnQLQJRP�Sn� DOOYDU�
NXQQDW� E|UMD� EHDUEHWD��'HW� KlU� lU� HWW� VWRUW� lPQH� DWW�
EHKDQGOD�� PHQ� YL� VND� I|UV|ND� QDONDV� GHW� YLD� QnJUD�
SXQNWSHUVSHNWLY�
�
9L� E|UMDU� PHG� NYLQQRUV� UROO� L� PXVLNHQ�� VRP� OLNVRP�
NYLQQRUV� UROOHU� L� VDPKlOOH�� IDPLOM� RFK� RIIHQWOLJKHW�� KDU�
YDULHUDW�NUDIWLJW�L�ROLND�KLVWRULVND�HSRNHU�L�(XURSD��PHQ�
RFNVn� L� ROLND� VDPKlOOVVNLNW� RFK� L� ROLND� OlQGHU�� 'HQ�
DOOPlQQD�ELOGHQ��DWW�NYLQQRUV�IULKHW�DWW�EHVWlPPD�|YHU�
VLQD�HJQD�OLY�KDU�YDULW�PHU�HOOHU�PLQGUH�KnUW�NULQJVNXUHQ�
RFK�JUlQVHUQD�GHILQLHUDGH�DY�PlQ��WRUGH�YDUD�NRUUHNW��
PHQ�JUlQVHUQD�KDU�DOOWVn�YDULHUDW�RFK�GHW�KDU�DOOWLG�IXQQLWV�
XQGDQWDJ�� NYLQQRU� VRP� DY� HQ� HOOHU� DQQDQ� DQOHGQLQJ�
O\FNDWV� WD� SODWV� RFK� VWDNDW� XW� VLQD� HJQD� UDPDU�� LQRP�
SROLWLN�� KDQGHO�� NRQVW� RFK� PXVLN�� (WW� H[HPSHO� PHG�
PXVLNDOLVN� UHOHYDQV� lU� 0DUJDUHWD� DY� gVWHUULNH�� VRP�
XQGHU� E|UMDQ� DY� �����WDOHW� GH� IDFWR� YDU� UHJHQW� |YHU�
%XUJXQG�L�IOHUD�GHFHQQLHU�RFK�VRP�²�PXVLNlOVNDUH�VRP�
KRQ�YDU�²�OlW�VDPPDQVWlOOD�SUDNWIXOOD�FKDQVRQVDPOLQJDU�
VRP� LGDJ� UlNQDV� EODQG� GH� YLNWLJDVWH� NlOORUQD� WLOO� GHQ�
WLGHQV� PXVLN�� 0HQ� YL� NDQ� RFNVn� QlPQD� 0DGGDOHQD�
&DVXODQD��LWDOLHQVN�UHQlVVDQVWLGD�OXWHQLVW�RFK�WRQVlWWDUH��
VRP�YDU�GHQ�I|UVWD�NYLQQDQ�YDUV�PXVLN�JDYV�XW�L�WU\FN��

bQGD� VHGDQ�PHGHOWLGHQ�� JHQRP�DOOD�SHULRGHU� IUDP� WLOO�
LGDJ�� KLWWDU� YL�PRWVYDUDQGH� H[HPSHO�� NYLQQRU� VRP� Sn�
ROLND� VlWW� O\FNDWV� WD� VLJ� IUDP� RFK� RFNVn� OlPQDW�
SHUPDQHQWD� DYWU\FN� L� KLVWRULHQ�� DQWLQJHQ� JHQRP� DWW�
GHUDV�YHUN�|YHUOHYW��HOOHU�JHQRP�DWW�DQGUDV�UHGRJ|UHOVHU�
DY�GHUDV�YHUNVDPKHW�EHYDUDWV��.YLQQRU�VRP�+LOGHJDUG�
DY�%LQJHQ� �����²�������%DUEDUD�6WUR]]L� �����²�������
(OLVDEHWK� 2OLQ� �����²������� $PDQGD� 5|QWJHQ�0DLHU�
�����²������RFK�$P\�%HDFK������²������EODQG�PnQJD�
DQGUD�� %ODQG� OlQGHU� RFK� SHULRGHU� E|U� YL� O\IWD� IUDP�
)UDQNULNH�XQGHU�GHW�VHQDUH������WDOHW��VRP�HWW�RPUnGH�
GlU�UDPDUQD�YDU�HQ�DQLQJ�IULDUH�RFK�YL�RFNVn�KDU�HQ�UDG�
NYLQQRU� VRP� NXQGH� YHUND� VRP� WRQVlWWDUH� RFK� In�
nWPLQVWRQH�HWW�PnWW�DY�HUNlQQDQGH��IUnQ�0pODQLH�%RQLV�
WLOO�V\VWUDUQD�/LOL�RFK�1DGLD�%RXODQJHU�
�
9L�E|U�RFNVn�NRPPD�LKnJ�DWW�KHOD�EHJUHSSHW�WRQVlWWDUH�
VnVRP�YL� I|UVWnU�GHW� LGDJ��lU�HQ�KLVWRULVN�NRQVWUXNWLRQ�
VRP�lJHU�UHOHYDQV� IUDPI|U�DOOW�HIWHU�VHNHOVNLIWHW�������
8QGHU�WLGLJDUH�SHULRGHU�YDU�PDQ�VlOODQ�WRQVlWWDUH��YDUH�
VLJ�VRP�PDQ�HOOHU�NYLQQD��XWDQ�PXVLNHU��.RPSRQHUDQGHW�
YDU� DOOWVn� QnJRW�PDQ� JMRUGH� VRP� HQ� GHO� DY� VLWW� |YULJD�
PXVLNHUVNDS�� 2FNVn� KlU� NDQ� YL� VH� YDULHUDQGH� I|UKnOO�
QLQJVVlWW�JHQWHPRW�NYLQQRU�L�ROLND�SHULRGHU�RFK�OlQGHU��
9L�KDU�n�HQD�VLGDQ�V\QHQ�DWW�YLVVD�LQVWUXPHQW�YDULW�PHU�
OlPSDGH� I|U� NYLQQRU� lQ� DQGUD�� H[HPSHOYLV� OXWD� RFK�

+LOGHJDUG�YRQ�%LQJHQ+LOGHJDUG�YRQ�%LQJHQ

�



FHPEDOR�� VRP�PDQ� NDQ� VSHOD� PHG� N\VNW� VlQNW� EOLFN��
PHGDQ� EOnVLQVWUXPHQW� VRP� I|UYUlQJHU� DQVLNWVGUDJHQ�
HOOHU�DQGUD�PHUD�H[WURYHUWD�LQVWUXPHQW�DQVHWWV�ROlPS�
OLJD��c�DQGUD�VLGDQ�NDQ�YL� O\IWD�IUDP�SHULRGHU�VRP�GHQ�
LWDOLHQVND�VHQUHQlVVDQVHQ�VRP�DYJXGDGH�NYLQQOLJD�VnQJ�
HUVNRU��H[HPSHOYLV�GHQ�EHU|PGD�HQVHPEOHQ�&RQFHUWR�
GHOOH� GRQQH� L� )HUUDUD�� HOOHU� YDUI|U� LQWH� &DWHULQD�
0DUWLQHOOL�� GHQ� IDQWDVWLVND� VRSUDQ� VRP� VNXOOH� VMXQJD�
KXYXGUROOHQ�L�0RQWHYHUGLV�RSHUD�$ULDQQD�PHQ�VRP�GRJ�L�
VPLWWNRSSRU�VWUD[�I|UH�SUHPLlUHQ�RFK�GlUPHG�XWO|VWH�
HQ�YHULWDEHO�GLSORPDWLVN�NULV�
�

$YVOXWQLQJVYLV�PnVWH�YL�NRPPD�LKnJ�DWW�GHW�RFNVn�lU�HQ�
UHODWLYW�Q\�I|UHWHHOVH�DWW�|YHUKXYXGWDJHW� LQWUHVVHUD�VLJ�
I|U�PXVLNHQ�L�DQGUD�KLVWRULVND�SHULRGHU��'HW�KlU�LQWUHVVHW�
Yl[WH�IUDP�XQGHU������WDOHW��Gn�GHW�VRP�EUXNDU�NDOODV�
GHQ�NODVVLVND�PXVLNHQV�NDQRQ��GYV�� NlUQUHSHUWRDU� WRJ�
IRUP�RFK�DQVnJV�RPIDWWD�PXVLNDOLVND�YHUN�IUnQ�Vn�OnQJW�
WLOOEDND� VRP� GHW� VHQDUH� �����WDOHW�� 8QGHU� WLGLJDUH�
KLVWRULVND�SHULRGHU�YDU�PXVLNHQ�L�P\FNHW�K|JUH�JUDG�HQ�
EUXNVYDUD�RFK�GHW�K|UGH�WLOO�XQGDQWDJHQ�DWW�HQ�NRPSR�
VLWLRQ�I|UHNRP�L�XSSI|UDQGHVDPPDQKDQJ�L�PHU�lQ�K|JVW�
HWW�SDU�GHFHQQLHU��3DUDOOHOOW�PHG�GHW�KlU�Q\D�KLVWRULVND�
SHUVSHNWLYHW� WRJ� RFNVn� IRUVNQLQJHQ� RFK� VNULYDQGHW� DY��
PXVLNHQV�KLVWRULD�IRUP��RFK�GHQ�JMRUGH�GHW�L�RPUnGHQ�
RFK�NXOWXUHU��IUDPI|U�DOOW�L�7\VNODQG���GlU�NYLQQDQV�UROO�L�
VDPKlOOHW�YDU�SnIDOODQGH�KnUW� LQUDPDG�RFK�GlU�IUDPI|U�
DOOW�WRQVlWWDUHQV�NDOO�VnJV�VRP�QnJRW�HVVHQWLHOOW�PDQOLJW�WLOO�
QDWXUHQ��'HW� DWW� NYLQQOLJD� WRQVlWWDUH� L� SURFHVVHQ� I|U�
VYDQQ�XU�ELOGHQ�YDU�LQWH�Q|GYlQGLJWYLV�DOOWLG�HWW�DNWLYW�YDO�²�
lYHQ�RP�GHW�VlNHUOLJHQ�RIWD�YDU�MXVW�Vn�²�XWDQ�LEODQG�RFNVn�
DWW�PDQ�LQWH�HQV�NRP�Sn�GHQ�RHUK|UGD�WDQNHQ�DWW�VH�HIWHU�
RP�GHW�IDQQV�QnJUD�VnGDQD��NYLQQRU��DWW�WD�L�EHDNWDQGH�
�
,�GDJ�lU�GHW�IUDPI|U�DOOW�GHW�KlU�VLVWD�PLVVI|UKnOODQGHW�VRP�
YL�lU�L�IlUG�PHG�DWW�UlWWD�WLOO��GYV��nWHUXSSWlFNDQGHW�DY�DOOD�
GH�NYLQQRU�YDUV�OLY�RFK�YHUN�JO|PWV�ERUW��J|PWV�XQGDQ��
LJQRUHUDWV�JHQRP�KLVWRULHQV�ORSS�PHQ�IUDPI|U�DOOW�XQGHU�
GH� VHQDVWH� ���� nUHQ� DY� NDQRQLVHUDG� PXVLNV\Q�� 7LOO�
VDPPDQV�PHG�DUEHWHW�I|U�DWW�XQGDQU|MD�GH�SDWULDUNDOD�
VWUXNWXUHU�VRP�IRUWIDUDQGH�ILQQV�NYDU�L�PXVLNXWELOGQLQJ�
RFK�NRQVHUWLQVWLWXWLRQHU�ELGUDU�GHWWD�WLOO�DWW�Vn�VPnQLQJ�
RP�EDODQVHUD�ELOGHQ�DY�NYLQQOLJD�WRQVlWWDUH��L�KLVWRULHQ�
RFK�LGDJ�

MXONLVWD�WXQQXVWXVWD�VDDQHLWD�VlYHOWlMLl��NXWHQ�HVLPHUNLNVL�
0pODQLH�%RQLV�MD�VLVDUXNVHW�1DGLD�MD�/LOL�%RXODQJHU�
�
7lVVl�\KWH\GHVVl�SLWll�PXLVWDD��HWWl�VlYHOWlMl�Q\N\LVHQ�
NDOWDLVHQD�NlVLWWHHQl�RQ�KLVWRULDOOLQHQ�NRQVWUXNWLR��MROOD�
RQ�YDUVLQDLVWD�UHOHYDQVVLD�YDVWD�QRLQ������OXYXQ�DOXVWD�
DONDHQ�� $LNDLVHPSLQD� NDXVLQD� VlYHOWlMl� ROL� KDUYRLQ�
DPPDWWL� VHOODLVHQDDQ�� YDDQ� RVD� ODDMHPSDD� PXXVLNRQ�
WRLPHQNXYDD�� ROLSD� VLWWHQ� N\VHHVVl� PLHV� WDL� QDLQHQ��
6lYHOO\VW\|�ROL�VLLV�XVHLPPLOOH�WHKWlYl�PXLGHQ�MRXNRVVD��
7lVVlNLQ�YRL�KDYDLWD�HULODLVLD�VXKWDXWXPLVWDSRMD�QDLVLLQ�HUL�
PDLVVD� MD� HUL� DLNDNDXVLQD�� -RWNLQ� VRLWWLPHW� RQ� NDWVRWWX�
QDLVLOOH� SDUHPPLQ� VRSLYLNVL� NXLQ� PXXW�� (VLPHUNLNVL�
OXXWWXD� WDL� FHPEDORD� YRL� VRLWWDD� NDWVH� VLYHHOOLVHVWL� DODV�
NllQQHWW\Ql�� NXQ� WDDV� NDVYRMHQ� SLLUWHLWl� YllULVWlYlW�
SXKDOOLQVRLWWLPHW� MD� PXXW� XORVSlLQVXXQWDXWXQHHPSLQD�
SLGHW\W�VRLWWLPHW�HLYlW�RLNHLQ�ROH�ROOHHW�VRSLYLD��7RLVDDOWD�
HVLPHUNLNVL� ,WDOLDQ� P\|KlLVUHQHVVDQVVLVVD� SDOYRWWLLQ�
QDLVSXROLVLD� ODXODMLD� NXWHQ� )HUUDUDQ� KRYLVVD� WRLPLQXWWD�
&RQFHUWR� GHOOH� GRQQH� �ODXOX\KW\HWWl� WDL� YDLNNDSD�
LOPL|PlLVWl� VRSUDDQRD� &DWHULQD� 0DUWLQHOOLD�� 9LLPHNVL�
PDLQLWXQ� ROL� WDUNRLWXV� ODXODD� SllURROL� 0RQWHYHUGLQ�
$ULDQQD�RRSSHUDVVD��PXWWD�KlQ�NXROL� LVRURNNRRQ� MXXUL�
HQQHQ�NDQWDHVLW\VWl��DLKHXWWDHQ�YDUVLQDLVHQ�GLSORPDDW�
WLVHQ�NULLVLQ�
�
/RSXNVL� RQ� V\\Wl� PXLVWDD�� HWWl� NLLQQRVWXV� WRLVWHQ�
DLNDNDXVLHQ�PXVLLNNLD�NRKWDDQ�\OLSllWllQ�RQ�YHUUDWWDLQ�
XXVL�LOPL|��0LHOHQNLLQWR�NDVYRL������OXYXOOD��MROORLQ�DONRL�
PXRGRVWXD� QLLQ� VDQRWWX� NODVVLVHQ� PXVLLNLQ� NDDQRQ� HOL�
\GLQRKMHOPLVWR�� MRKRQ� NXXOXX� WHRNVLD� DLQD� �����OXYXQ�
MlONLSXROLVNROWD� DONDHQ��$LHPPLQ�PXVLLNNLD�ROL� NlVLWHOW\�
HQHPPlQ� Nl\WW|WDYDUDQD�� MD� ROL� KDUYLQDLVWD�� HWWl�
\NVLWWlLQHQ� VlYHOO\V� S\V\L� HVLWHWWlYlVVl� RKMHOPLVWRVVD�
SLGHPSllQ� NXLQ� NRUNHLQWDDQ� SDUL� YXRVLN\PPHQWl��
8XGHQ�� KLVWRULDDQ� VXXQWDXWXYDQ� NHKLW\NVHQ�P\|Wl� VDL�
DONXQVD�P\|V�PXVLLNLQ�KLVWRULDQ�WXWNLPXV��7lPl�WDSDKWXL�
HWHQNLQ�6DNVDVVD� MD�PXLVVD�\PSlULVW|LVVl�� MRLVVD�QDLVHQ�
\KWHLVNXQQDOOLQHQ�DVHPD�ROL� K\YLQ�QlN\PlW|Q�� MD� MRLVVD�
VlYHOWlMlQ� DPPDWWL� WRLVDDOWD� QlKWLLQ� YDKYDVWL� MD� OXRQWH�
YDVWL�PLHKLVHQl�DNWLYLWHHWWLQD��$LQD�WlPl�HL�ROOXW�PLNllQ�
WLHWRLQHQ� YDOLQWD�� YDDQ� XVHLQ� WXWNLMRLOOH� HL� WXOOXW� HGHV�
PLHOHHQ�WDUNLVWDD��ROLNR�VHOODLVLD�QDLVVlYHOWlMLl�ROHPDVVD��
MRWND�ROLVL�V\\Wl�KXRPLRLGD�
�
3DUKDLOODDQ� RQ� PHQHLOOllQ� HGHOOl� PDLQLWXQ� YllULQ�
NlVLW\NVHQ�NRUMDDPLQHQ��1\W�ROHPPH�MlOOHHQ�O|\WlPlVVl�
QDLVSXROLVWHQ�VlYHOWlMLHQ�WHRNVHW�MD�HOlPlQWDULQDW��MRWND�
RQ� NDXWWD� KLVWRULDQ� MD� HWHQNLQ� YLLPHLVWHQ� ���� YXRGHQ�
DLNDQD�XQRKGHWWX��SLLORWHWWX�MD�K\OlWW\��<KGHVVl�PXVLLNNL�
NRXOXWXNVHQ� MD� �LQVWLWXXWLRLGHQ� MlOMHOOl� ROHYLHQ� SDWUL�
DUNDDOLVWHQ�UDNHQWHLGHQ�VLLYRDPLVHQ�NDQVVD�WlPl�NHKLW\V�
YlKLWHOOHQ�WDVDSDLQRWWDD�NXYDDPPH�QDLVVlYHOWlMLVWl�VHNl�
KLVWRULDVVD�HWWl�WlQllQ�

0DUJDUHWH�YRQ�gVWHUUHLFK0DUJDUHWH�YRQ�gVWHUUHLFK

�



-RXKLNNR
�
-RXKLNRQ� KLVWRULD� XORWWXX� WXKDQVLHQ� YXRVLHQ� WDDNVH��
<OHLQHQ�VRLWLQOXRNLWWHOX�N\WNHH�MRXKLNRQ�O\\UD�VRLWLQWHQ�
NHKLW\NVHHQ��+LVWRULDOOLVWHQ� MD� LNRQRJUDILVWHQ� OlKWHLGHQ�
PXNDDQ�O\\URMD�RQ�VRLWHWWX�0HVRSRWDPLDVWD�(J\SWLQ� MD�
DQWLLNLQ� .UHLNDQ� NDXWWD� DLQD� OlQWLVHPSllQ� (XURRSSDDQ�
DVWL��MD�YlKLWHOOHQ�P\|V�SRKMRLVHPSDQD��6RLWLQW\\SLVWl�RQ�
NDXWWD� KLVWRULDQ� NHKLWHWW\� OXNHPDWWRPLD� YDULDDWLRLWD��
MRKWXHQ�VHQ�HULWWlLQ�\NVLQNHUWDLVHVWD�SHUXVUDNHQWHHVWD��
0HONHLQ�PLNl�WDKDQVD�NDLNXNRSSD�RQ�S\VW\WW\�K\|G\Q�
WlPllQ�OLVllPlOOl�VLLKHQ�PXXWDPLD�NLHOLl�

3LWNllQ�O\\URMD�VRLWHWWLLQ�QlSSlLOHPlOOl��PXWWD�NHVNLDMDOOD�
DOHWWLLQ� Nl\WWll� P\|V� MRXVWD�� 7lPl� VRLWWRWDSD� Ql\WWll�
V\QW\QHHQ� DOXNVL� (QJODQQLVVD�� 9DUKDLVLQ� SRKMRLVPDLQHQ�
NXYD� MRXVHOOD� VRLWHWXVWD� O\\UDVWD� O|\W\\� YHLVWRNVHQD�
7URQGKHLPLQ� 1LGDURV�NLUNRVWD� MD� RQ� SHUlLVLQ� �����
OXYXOWD�
�

7lPl� Q\N\llQ� MRXKLNRNVL� NXWVXWWX� VRLWLQ� RQ� WRGHQ�
QlN|LVHVWL� VDDSXQXW� 6XRPHHQ� OlQQHVWl�� PLNl� WHNHH�
PLHOHQNLLQWRLVHNVL�VHQ�WRVLDVLDQ��HWWl�MRXKLNNRD�RQ�PHO�
NHLQ�\NVLQRPDDQ�VRLWHWWX�LWlLVHVVl�6XRPHVVD��6DYRVVD�MD�
.DUMDODVVD�� 6XRPDODLVHVVD� SHULQWHHVVl� MRXKLNNR� RQ�
YDOPLVWHWWX�NRLYXVWD�WDL�PXXVWD�VRSLYDVWD�SXXODMLVWD�VLWHQ��
HWWl� NDLNXNRSSD� MD� NHK\V� RQ� NDLYHUUHWWX� \KGHVWl�
SXXQSDODVWD��6LLKHQ�RQ�VLWWHQ�OLVlWW\��²��KHYRVHQ�MRXKLVWD�
WHKW\l� NLHOWl�� MRLVWD� \NVL� RQ� YDVHPPDQ�NlGHQ� VRUPLHQ�
VHONlSXROHOOD� VRLWHWWDYD�PHORGLDNLHOL� MD�PXXW� WXRWWDYDW�
ERUGXQDllQWl�HOL�XUNXSLVWHWWl��(QVLVLMDLVHVWL�MRXKLNNRD�RQ�
Nl\WHWW\� WDQVVLHQ� VlHVW\VVRLWWLPHQD�� +DUPRQLNNRMHQ�
VDDYXWWXD�PDDKDQ� MRXKLNNR�HVLLQW\L� MRQNLQ� DLNDD�QLLGHQ�
ULQQDOOD�� PXWWD� YlLVW\L� ORSXOWD� PRQLSXROLVHPPDQ� MD�
llQHOWllQ�YDKYHPPDQ�VRLWWLPHQ�WLHOWl�

6WUnNKDUSDQ
�
6WUnNKDUSDQV� KLVWRULD� NDQ� VSnUDV� WXVHQWDOV� nU� WLOOEDND� L�
WLGHQ�� YLD� GHQ� DOOPlQQD� LQVWUXPHQWNDWHJRULVHULQJ� VRP�
JUXSSHUDU� VDPPDQ� LQVWUXPHQW�PHG� O\UDOLNQDQGH� NRQ�
VWUXNWLRQ��/\URU�KDU�VSHODWV�Vn�OlQJH�VRP�YL�KDU�KLVWRULVND�
RFK� LNRQRJUDILVND� NlOORU�� IUnQ� 0HVRSRWDPLHQ� RFK�
(J\SWHQ��YLD�DQWLNHQV�*UHNODQG�RFK�|YULJD�9lVWHXURSD��
RFK�VOXWOLJHQ��HIWHUKDQG� OlQJUH�QRUUXW��9DULDQWHUQD�KDU�
YDULW�RWDOLJD��LQWH�PLQVW�WDFN�YDUH�LQVWUXPHQWW\SHQV�RIWD�
V\QQHUOLJHQ�HQNOD�NRQVWUXNWLRQ��0DQ�KDU�NXQQDW�DQYlQGD�
L�VWRUW�VHWW�YLONHQ�VRP�KHOVW�UHVRQHUDQGH�OnGD�HOOHU�HWW�
I|UHPnO��VSlQW�QnJUD�VWUlQJDU�YLG�GHQ�RFK�Vn�KDU�PDQ�HQ�
O\UD�
�

8QGHU�OnQJ�WLG�RFK�Sn�GH�IOHVWD�KnOO�KDU�O\URUQD�VSHODWV�
JHQRP� DWW� PDQ� NQlSSW� Sn� VWUlQJDUQD�� PHQ� XQGHU�
PHGHOWLGHQ� E|UMDGH� PDQ� RFNVn�� DQWDJOLJHQ� WLGLJDVW� L�
(QJODQG�� VSHOD� Sn� O\UDQ� PHG� VWUnNH�� 'HQ� WLGLJDVWH�
DYELOGQLQJHQ�DY�HQ�O\UD�VSHODG�PHG�VWUnNH�nWHUILQQV�VRP�
VNXOSWXU�L�1LGDURVGRPHQ�L�7URQGKHLP��IUnQ������WDOHW�
�
'HW� KlU� LQVWUXPHQWHW�� VRP� YL� DOOWVn� QXPHUD� NDOODU�
VWUnNKDUSD�� KDU� VnOHGHV� VDQQROLNW� NRPPLW� WLOO� )LQODQG�
YlVWHULIUnQ��YLONHW�J|U�GHW�WLOO�HWW� LQWUHVVDQW� IDNWXP��DWW�
LQVWUXPHQWHW�Vn�JRWW�VRP�XWHVOXWDQGH�DQYlQWV�L�GH�|VWUD�
GHODUQD� DY� ODQGHW�� L� 6DYROD[� RFK� .DUHOHQ�� ,� VLQ� ILQVND�
WDSSQLQJ� KDU� VWUnNKDUSDQ� I|U� GHW�PHVWD� EHVWnWW� DY� HQ�
NODQJOnGD�RFK�UDP�IRUPDG�XU�HWW�VW\FNH�EM|UN�HOOHU�DQQDW�
WUl��VDPW�WYn�WLOO�WUH�VWUlQJDU�JMRUGD�DY�KlVWWDJHO��(Q�DY�
VWUlQJDUQD�lU�PHORGLVWUlQJ�RFK�VSHODV�PHG�U\JJVLGDQ�DY�
YlQVWHUKDQGHQV�ILQJUDU��PHGDQ�GH�|YULJD�VWUlQJDUQD�JHU�
ERUGXQWRQHU��'HW� SULPlUD� DQYlQGQLQJVRPUnGHW� WRUGH�
KD�YDULW�VRP�GDQVLQVWUXPHQW�RFK�L�GHQ�KlU�HJHQVNDSHQ�
IXQJHUDGH� VWUnNKDUSDQ� HQ� WLG� SDUDOOHOOW� PHG� RFK�
NRQNXUUHUDGHV�Vn�VPnQLQJRP�XW�DY�GHW�PHUD�PnQJVLGLJD�
RFK�OMXGVWDUND�GUDJVSHOHW�

/\UD���/\\UD/\UD���/\\UD
6WUnNKDUSD���-RXKLNNR
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0DXUR� *LXOLDQL� V\QW\L� (WHOl�,WDOLDVVD� VHXGXOOD�� MRND�
WDUMRVL�K\YLQ�UDMDOOLVHVWL�PDKGROOLVXXNVLD�PXVLLNLOOLVHQ�XUDQ�
OXRPLVHHQ�� *LXOLDQLVWD� WXOL� MR� QXRUHQD� WDLWDYD� VHOOLVWL��
YLXOLVWL� MD�KXLOLVWL��PXWWD�KlQHQ�RPD� LQVWUXPHQWWLQVD�ROL�
HQQHQ�NDLNNHD�NLWDUD��,WDOLDVVD�PXVLLNLOOLQHQ�PLHOHQNLLQWR�
ROL�WXRKRQ�DLNDDQ�VXXQWDXWXQXW�PLOWHL�Wl\VLQ�RRSSHUDDQ��
MRWHQ�*LXOLDQL�SllWWL�VXXQQDWD�XONRPDLOOH��9XRQQD������
KlQ�DVHWWXL�:LHQLLQ��PLVVl�KlQ�SllVL�QRSHDVWL�KLHQRLPSLLQ�
PXVLLNNLSLLUHLKLQ��MD�KlQHVWl�WXOL�DUYRVWHWWX�VROLVWL�MD�RSHW�
WDMD�� +lQ� QLLWWL� PDLQHWWD� DLNDQVD� MRKWDYDQD� NLWDULVWLQD��
PXWWD� VRLWWL� HGHOOHHQ� P\|V� DLQDNLQ� VHOORD�� RVDOOLVWXHQ�
PXXQ� PXDVVD� %HHWKRYHQLQ� VHLWVHPlQQHQ� VLQIRQLDQ�
NDQWDHVLW\NVHHQ� \KGHVVl� +XPPHOLQ�� 6SRKULQ� MD� XVHDQ�
PXXQ�WXQQHWXQ�PXXVLNRQ�NDQVVD�

*LXOLDQL� ROL� WXRWWHOLDV� VlYHOWlMl�� MRND� NHVNLWW\L� OXRQQRO�
OLVHVWL�RPDDQ�VRLWWLPHHQVD�NLWDUDDQ��1XRWWLHQ�NLUMRLWXV�
WDYDVVD�KlQ�ROL�XUDDXXUWDYD��KlQ�Nl\WWL�WDUNDVWL�NDDULD�MD�
YDUVLWXNVLD� VHONH\WWllNVHHQ� llQHQNXOMHWXVWD�� +lQ�
K\|G\QVL� P\|V� V\Yll� DLNDQVD� LWDOLDODLVHQ� PXVLLNLQ� HOL�
RRSSHUDQ� WXQWHPXVWDDQ� VRYLWWDHQ� MD� SDURGLRLGHQ� VLWl�
RPLVVD� WHRNVLVVDDQ�� 8VHDPSL� 5RVVLQLQ� RRSSHURLGHQ�
WHHPRLVWD�NRRWWX�SRWSXUL�RQ�HVLPHUNLNVL�VlLO\Q\W��PXWWD�
YDLNXWXV� RQ� KXRPDWWDYLVVD� P\|V� HULOOLVLVVl� WHRNVLVVD�
NXWHQ� \OYllVVl� *UDQGH� 2XYHUWXUHVVD�� 6H� RQ� NODVVLVHQ�
LWDOLDODLVHQ� RRSSHUD�DONXVRLWRQ� WDYRLQ� PXRWRLOWX� MD�
RUNHVWUDDOLVHVWL� OXRQQHKGLWWX�� MD� VLVlOWll� XVHDPSLD�
5RVVLQLQ�PXVLLNLVWD�WXWWXMD�WHKRNHLQRMD��7HRVWD�HVLWHWllQ�
\Kl�WlQlNLQ�SlLYlQl�XVHLQ�NRQVHUWWLHQ�DYDXVQXPHURQD�
�
-RV�\KGHOOl�VDQDOOD�SLWlLVL�NXYDLOOD�PXOOLVWXNVLD�(XURRSDQ�
PXVLLNLVVD� HGHOOLVHQ� YXRVLVDGDQYDLKWHHQ� \PSlULOOl��
VRSLYD�VDQD�YRLVL�ROOD��PRQLSXROLVWXPLQHQ��������OXYXQ�
3DULLVLVVD� DONRL� NLLKW\Yl� NHKLW\V� NRKWL� \Kl� XVHDPSLD��
ULQQDNNDLVLD� W\\OLVXXQWDXNVLD�� 'HEXVV\� NLLVWL� RVDOWDDQ�
M\UNlVWL�ROHYDQVD�PLQNllQODLVHQ�NRXOXNXQQDQ�NHXODNXYD��
PXWWD� KlQHQ� VXXUWD� YDLNXWXVWDDQ� �����OXYXQ� DONX�
YXRVLHQ� PXVLLNNLLQ� RQ� YDLNHD� NLLVWll�� 6DPDOOD� NHKLWW\L�
WLHW\VWL� PXLWDNLQ� VXXQWLD� WRLVHQODLVWD� HVWHWLLNNDD� NRKWL��
/RSSXWXORNVHQD� ROL� NXLWHQNLQ�� HWWl� YXRVLVDGDQ� DOXVVD�
VlYHOWlMLOOl�ROL�HGHVVllQ�ULNDV�SDOHWWL�HULODLVLD�YDLNXWWHLWD��
VRLQWHMD�MD�LGHRORJLRLWD�

$OEHUW�5RXVVHO�ROL�DOXQ�SHULQ�OlKWHQ\W�WHNHPllQ�XUDD�
5DQVNDQ�ODLYDVWRVVD��PXWWD�PXXWWL����YXRWLDDQD�VXXQWDD�
MD� U\KW\L� VlYHOWlMlNVL�� '
,QG\Q� RSSLODDQD� KlQ� SHUHKW\L�
SHUXVWHHOOLVHVWL�PXVLLNLQ�SHULQWHLVLLQ��PXWWD�VDPDOOD�KlQWl�
NLHKWRL� NDLNNL� VH�� PLWl� WDSDKWXL� NRQVHUYDWRULRQ� XONR�
SXROHOOD��(ULW\LVHVWL�KlQHQ�P\|KHPPLVVl�WHRNVLVVDDQ�����
MD� ���OXYXLOWD� RQ� NXXOWDYLVVD� LWVHYDUPD� V\QWHHVL�
SHULQWHLVWl� MD� KlQHQ� RPDVWD� WDYDVWDDQ� WXONLWD�
PRGHUQLVPLQ�YDSDXNVLD�

9XRGHQ� ����� WLHQRLOOD� PXVLLNLQRSLVNHOLMD� &ODXGH�
'HEXVV\Q� XUDQlN\PlW� ROLYDW� VHONLLQW\PlVVl�� +lQ� ROL�

0DXUR�*LXOLDQL� I|GGHV� L�V|GUD� ,WDOLHQ��HQ�UHJLRQ�VRP�
HUEM|G�P\FNHW�EHJUlQVDGH�P|MOLJKHWHU�I|U�GHQ�VRP�YLOOH�
J|UD�HQ�PXVLNDOLVN�NDUULlU��*LXOLDQL�EOHY�XQGHU�XQJGRPV�
nUHQ�HQ�VNLFNOLJ�XW|YDUH�EnGH�DY�FHOOR��YLROLQ�RFK�IO|MW��
PHQ�GHW�YDU�IUDPI|U�DOOW�JLWDUUHQ�VRP�YDU�KDQV� LQVWUX�
PHQW��,�,WDOLHQ�YDU�GHW�DOOPlQQD�LQWUHVVHW�YLG�GHQ�KlU�WLGHQ�
UHGDQ� L� GHW� QlUPDVWH� KHOW� IRNXVHUDW� Sn� RSHUD�� RFK�
*LXOLDQL�YDOGH�GlUI|U�DWW�V|ND�VLJ�HQ�NDUULlU�XWRPODQGV��cU�
�����VORJ�KDQ�VLJ�QHU�L�:LHQ�RFK�EOHY�GlU�VQDEEW�GHODNWLJ�L�
GH� ILQDVWH� PXVLNDOLVND� NUHWVDUQD� RFK� XSSVNDWWDG� VRP�
VROLVW� RFK� OlUDUH�� 8W|YHU� VLWW� U\NWH� VRP� GHQ� IUlPVWD�
OHYDQGH� JLWDUULVWHQ� IRUWVDWWH� KDQ� RFNVn� DWW� VSHOD�
nWPLQVWRQH� FHOOR� RFK� GHOWRJ� L� GHQ� HJHQVNDSHQ� EODQG�
DQQDW�²�WLOOVDPPDQV�PHG�6SRKU��+XPPHO�RFK�DQGUD�SUR�
PLQHQWD�QDPQ�²�L�XUXSSI|UDQGHW�DY�%HHWKRYHQV�VMXQGH�
V\PIRQL�

6RP� WRQVlWWDUH� YDU� KDQ� SURGXNWLY� RFK� IRNXVHUDGH�
QDWXUOLJW�QRJ�IUlPVW�Sn�JLWDUUHQ��+DQ�YDU�EDQEU\WDQGH�L�
VlWWHW� DWW� QRWHUD� JLWDUUNRPSRVLWLRQHU� Sn� QRWV\VWHPHW��
PHG� EnJDU� RFK� VNDIW� GLIIHUHQWLHUDGH� I|U� DWW� NODUJ|UD�
VWlPI|ULQJDU��+DQ�XWQ\WWMDGH�RFNVn�VLQ�LQJnHQGH�NXQVNDS�
RP�GHQ�VDPWLGD�LWDOLHQVND�PXVLNHQ��GYV��RSHUDNRQVWHQ��
VRP� KDQ� IOLWLJW� SDUDIUDVHUDGH� L� VLQD� YHUN�� (WW� IOHUWDO�
SRWSXUULHU�|YHU� WHPDQ�XU� IUDPI|U�DOOW�5RVVLQLV�RSHURU�
ILQQV�EHYDUDGH��PHQ�RFNVn�L�HWW�WLOO�V\QHV�REHURHQGH�YHUN�
VRP�GHQ�VWnWOLJD�*UDQGH�2XYHUWXUH�PlUNV�LQIOXHQVHUQD��
'HQ�lU�XWIRUPDG�VRP�HQ�NODVVLVN�LWDOLHQVN�RSHUDXYHUW\U��
RUNHVWUDOW�XWIRUPDG�RFK�PHG�IOHUD�W\SLVND�HIIHNWHU�VRP�
WRUGH�KD�NlQWV�QRJ� Vn� YlOEHNDQWD� I|U� YDU�RFK�HQ� VRP�
NlQGH�VLQ�5RVVLQL��2FNVn�L�VHQDUH�WLGHU�KDU�YHUNHW�RIWD�
NRPPLW�DWW�DQYlQGDV�VRP�LQOHGQLQJ�Sn�NRQVHUWHU�
�
2P�PDQ�PHG� HWW� RUG� VND� EHVNULYD� GH� VWRUD� RPYlOY�
QLQJDUQD� L� GHQ� HXURSHLVND� NRQVWPXVLNHQ� NULQJ� VHNHO�
VNLIWHW������Vn�lU�RUGHW��GLYHUVLILHULQJ��HQ�EUD�NDQGLGDW��
0HG� E|UMDQ� L� �����WDOHWV� 3DULV� LQOHGGHV� HQ� XWYHFNOLQJ�
VRP� L� DFFHOHUHUDQGH� WDNW� NRP� DWW� HUVlWWD� GH� |YHU�
JULSDQGH� HVWHWLVND� VNROELOGQLQJDUQD� PHG� DOOW� IOHUD�
SDUDOOHOOD� WHQGHQVHU�� 'HEXVV\� I|UQHNDGH� L� RFK� I|U� VLJ�
LKlUGLJW� DWW� KDQ� OHGGH� QnJRQ� LPSUHVVLRQLVWLVN� �VNROD���
PHQ�KDQV�VWRUD�LQIO\WDQGH�XQGHU�VHNOHWV�I|UVWD�nUWLRQGHQ�
NDQ�NQDSSDVW�I|UQHNDV��$QGUD�LQIOXHQVHU�GURJ�nW�DQGUD�
KnOO�� I|UVWnV�� 5HVXOWDWHW� YDU� L� YLONHW� IDOO� VRP� KHOVW� DWW�
WRQVlWWDUQD�L�3DULV�HIWHU�nU������KDGH�HQ�ULNKDOWLJ�SDOHWW�
DY�LQWU\FN��NODQJHU�RFK�LGHRORJLHU�DWW�YlOMD�PHOODQ��WD�WLOO�
VLJ�HOOHU�I|UNDVWD��

$OEHUW� 5RXVVHO� KDGH� LQOHWW� HQ� NDUULlU� LQRP� IUDQVND�
IORWWDQ�LQQDQ�KDQ�VRP����nULQJ�EHVWlPGH�VLJ�I|U�DWW�VDGOD�
RP�RFK�EOL�WRQVlWWDUH��6RP�HOHY�WLOO�G
,QG\�EOHY�KDQ�YlO�
I|UWURJHQ�GH�QHGlUYGD�PXVLNDOLVND� IXQGDPHQWHQ��PHQ�
VDPWLGLJW�YDU�KDQ�|SSHQ�I|U�YDG�VRP�KlQGH�UXQWRPNULQJ��
XWDQI|U�NRQVHUYDWRULHW��,�V\QQHUKHW�L�KDQV�VHQDUH�YHUN��
VNULYQD� XQGHU� ���� RFK� ���WDOHQ�� NDQ� PDQ� K|UD� HQ�

��



VMlOYVlNHU�V\QWHV�DY�WUDGLWLRQHU�RFK�KDQV�HJHQ�WDSSQLQJ�
DY�PRGHUQLVWLVN�IULKHW�

2PNULQJ�nU������E|UMDGH�XWVLNWHUQD�I|U�HQ�NDUULlU�NODUQD�
I|U� GHQ� XQJH�PXVLNVWXGHQWHQ�&ODXGH�'HEXVV\��+DQ�
KDGH� YLG� GHW� ODJHW� VSHQGHUDW� QnJUD� WlPOLJHQ� RLQVSL�
UHUDQGH�nU�YLG�NRQVHUYDWRULHW�L�3DULV��YDUYLG�KDQ�LQVHWW�DWW�
GHW�LQWH�VNXOOH�EOL�IUnJDQ�RP�QnJRQ�WLOOYDUR�VRP�NRQVHUW�
SLDQLVW��'lUHPRW� H[FHOOHUDGH� KDQ� L� VROIqJH� RFK� SULPD�
YLVWD�VSHO��,�ePLOH�'XUDQGV�KDUPRQLNODVVHU�SUHVHQWHUDGH�
'HEXVV\� GHQ� HQD� EULOMDQWD� PHQ� KHOW� RDNDGHPLVND�
O|VQLQJHQ� HIWHU� GHQ� DQGUD�� WLOO� GHQ� QnJRW� LQIOH[LEOD�
OlUDUHQV� VWRUD� IUXVWUDWLRQ��1lU� KDQ� E|UMDGH� L� $XJXVWH�
%D]LOOHV� DFNRPSDQMHPDQJVNODVV� EOHY� KDQV� VW\UNRU�
HPHOOHUWLG� VQDEEW� XSSHQEDUD�� 'HQ� 0R]DUWVND� IDOOHQ�
KHWHQ�I|U�LPSURYLVDWLRQ��KDQV�XWPlUNWD�QRWOlVQLQJ�RFK�
SHUIHNWD� |UD� JDY� KRQRP� GHQ� NUHDWLYD� IULKHW� VRP� GH�
VWULNWD�WHRULVWXGLHUQD�LQWH�PHGJHWW�

)|OMDQGH�nU��������EOHY�KDQ�DQOLWDG�VRP�DFNRPSDQMDW|U�L�
9LFWRULQH�0RXUHDX�6DLQWLV� VnQJNODVV�� YLONHW� LQVSLUHUDGH�
KRQRP�WLOO�HQ�UDG�DY�KDQV�WLGLJDVWH�HJQD�NRPSRVLWLRQHU��
1XLW�G
pWRLOHV�NRP�WLOO�GHW�KlU�nUHW��WLOOlJQDGHV�PDGDPH�
0RXUHDX�6DLQWL�� RFK� EOHY� WYn� nU� VHQDUH� KDQV� I|UVWD�
SXEOLFHUDGH� YHUN�� 'HEXVV\� EHDUEHWDU� KlU� HQ� GLNW� DY�
7KHRGRUH� GH� %DQYLOOH�� VRP� QlU� GLNWHQ� JDYV� XW� ��� nU�
WLGLJDUH�KDGH�JHWW�GHQ�XQGHUUXEULNHQ�/D�GHUQLqUH�SHQVpH�
GH�:HEHU��:HEHUV�VLVWD�WDQNH���'HQ�KlU�VnQJHQ�lU�lQQX�
WlPOLJHQ�NRQYHQWLRQHOO�WLOO�IRUPDWHW��lYHQ�RP�GHW�VSU|GD�
SLDQRDFNRPSDQMHPDQJHW� JHU� HQ� YLQN� RP� GHQ� Q\D�
HVWHWLNHQ�L�YDUGDQGH�

(WW� GU\JW� GHFHQQLXP� VHQDUH�� nU� ������ VNUHY�'HEXVV\�
VnQJHQ�%HDX� VRLU�� GHQ� VLVWD� DY� IOHUD� WLOO� WH[WHU� DY� 3DXO�
%RXUJHW��VRP�KDQ�VMlOY�KDGH�WUlIIDW�L�XQJD�nU��+lU�lU�GHW�
NRORULVWLVND� LQVODJHW� EHW\GOLJW�PHUD� SnWDJOLJW��'HEXVV\�
KDU� YLG� GHW� KlU� ODJHW� XWYHFNODW� HQ� VXYHUlQ� NlQVOD� I|U�
VNLIWDQGH�IlUJQ\DQVHU�L�HQOLJKHW�PHG�WH[WHQV�LQQHKnOO�

(IWHU�HQ�SURYLQVLHOO�LQOHGQLQJ�Sn�NDUULlUHQ�VRP�RUJDQLVW�L�
5HQQHV��NRP�*DEULHO�)DXUp�WLOO�3DULV�nU�������+DQ�GHO�
WRJ�VRP�LQIDQWHULVW�L�NULJHW�PRW�3UHXVVHQ��PHQ�IRUWVDWWH�
GlUHIWHU�VLQ�RUJDQLVW��RFK�WRQVlWWDUNDUULlU�L�KXYXGVWDGHQ��
LQWURGXFHUDG�L�DOOD�GH�FHQWUDOD�NUHWVDUQD��EODQG�DQQDW�YLD�
GHQ�NDULVPDWLVND�3DXOLQH�9LDUGRWV�PXVLNDOLVND�VDORQJHU��
7LOOVDPPDQV�PHG� 6DLQW�6DsQV�� G
,QG\� RFK� QnJUD� DQGUD�
JUXQGDGH� KDQ� L� E|UMDQ� DY� ����� 6RFLpWp� 1DWLRQDO� GH�
0XVLTXH��HQ�RUJDQLVDWLRQ�VRP�VNXOOH�VSHOD�HQ�DYJ|UDQGH�
UROO�I|U�GHW�IUDQVND�PXVLNOLYHW�XQGHU�GHW�I|OMDQGH�KDOY�
VHNOHW�

8QGHU�GHVVD�WLGLJD�nU�DY�KDQV�NDUULlU�VNUHY�KDQ�UHGDQ�
QnJUD�YLNWLJD�VW|UUH�YHUN��PHQ�IUDPI|U�DOOW�NRPSRQHUDGH�
KDQ�PLQGUH�SLDQRVW\FNHQ�RFK�VnQJHU��)DXUpV�YHUN�IUnQ�
nUHQ�NULQJ������ElU�lQQX�Sn�HQ�SUlJHO�DY�GHW�FHQWUDOD�

WlVVl�YDLKHHVVD�YLHWWlQ\W�PXXWDPDQ�PHONR�LQQRWWRPDQ�
YXRGHQ� 3DULLVLQ� NRQVHUYDWRULRVVD� MD� \PPlUWlQ\W�� HWWHL�
KlQHVWl�ROLVL�SllWRLPLVHNVL�NRQVHUWWLSLDQLVWLNVL��6HQ�VLMDDQ�
KlQ�ORLVWL�VlYHOWDSDLOXVVD�MD�SULPD�YLVWD��VRLWRVVD��ePLOH�
'XUDQGLQ� KDUPRQLDRSSLWXQQHLOOH�'HEXVV\� WRL� VllQQ|O�
OLVHVWL� QHURNNDLWD� PXWWD� VllQW|MHQ� YDVWDLVLD� UDWNDLVXMD��
RSHWWDMDQVD� VXXUHNVL� KDUPLNVL�� +lQHQ� VXXUHW� YDKYXX�
WHQVD�WXOLYDW�NXLWHQNLQ�LOPL�KlQHQ�DORLWWDHVVDDQ�RSLQQRW�
$XJXVWH� %D]LOOHQ� VlHVW\VOXRNDOOD�� 0R]DUWPDLQHQ� LP�
SURYLVRLQQLQ� KHOSSRXV�� LOPL|PlLQHQ� QXRWLQOXNXWDLWR� MD�
Wl\GHOOLQHQ� VlYHONRUYD� WRLYDW� KlQHOOH� OXRYDD� YDSDXWWD��
MROOH�DQNDUDW�WHRULDRSLQQRW�HLYlW�ROOHHW�DQWDQHHW�WLODD�

6HXUDDYDQD� YXRQQD� KlQHW� NLLQQLWHWWLLQ� 9LFWRULQH�
0RXUHDX�6DLQWLQ� ODXOXOXRNDQ� VlHVWlMlNVL�� PLNl� LQQRLWWL�
KlQHW� VlYHOWlPllQ� XVHDPPDQ� YDUKDLVLPPLVWD� WHRN�
VLVWDDQ�� 7XROORLQ� V\QW\L� P\|V� URXYD� 0RXUHDX�6DLQWLOOH�
RPLVWHWWX�1XLW�G
pWRLOHV��MRVWD�NDNVL�YXRWWD�P\|KHPPLQ�
WXOL�'HEXVV\Q�HQVLPPlLQHQ� MXONDLVWX�VlYHOO\V��'HEXVV\�
Nl\WWll� WlVVl� 7KHRGRUH� GH� %DQYLOOHQ� UXQRD�� MRND�
HQVLMXONDLVXVVDDQ� ��� YXRWWD� DLNDLVHPPLQ� NDQWRL�
DODRWVLNNRD� /D� GHUQLqUH� SHQVpH� GH� :HEHU� �:HEHULQ�
YLLPHLQHQ� DMDWXV��� 0XRGROWDDQ� ODXOX� RQ� YLHOl� PHONR�
SHULQWHLQHQ��YDLNND�KDXUDV�SLDQRVlHVW\V�DQWDDNLQ�YLLWWHLWl�
WXOHYDVWD�

5HLOXD� YXRVLN\PPHQWl� P\|KHPPLQ�� YXRQQD� ������
'HEXVV\� VlYHOVL� ODXOXQ� %HDX� VRLU�� YLLPHLVHQ� KlQHQ�
QXRUHQD�WDSDDPDQVD�UXQRLOLMD�3DXO�%RXUJHWLQ�WHNVWHLKLQ�
VlYHOWlPLVWllQ�XVHLVWD�ODXOXLVWD��7lVVl�ODXOXVVD�NRORULVWL�
QHQ�RWH�RQ�SDOMRQ�VHONHlPPLQ�HVLOOl��'HEXVV\�RQ�WlVVl�
YDLKHHVVD�NHKLWWlQ\W� MR�K\YLQ�YDUPDQ�N\Y\Q�PXXQQHOOD�
YlULVlY\Ml�WHNVWLQ�VLVlOO|Q�PXNDDQ�

+LHPDQ�V\UMlLVHVVl�5HQQHVLQ�NDXSXQJLVVD�XUNXULQXUDQVD�
DORLWWDQXW�*DEULHO�)DXUp�VDDSXL�3DULLVLLQ�YXRQQD�������
+lQ�RVDOOLVWXL�MDONDYlHVVl�VRWDDQ�3UHXVVLD�YDVWDDQ��PXWWD�
MDWNRL� VHQ� MlONHHQ� XUNXULQ� MD� VlYHOWlMlQ� XUDD� SllNDX�
SXQJLVVD��PLVVl�SllVL�PXNDDQ�NHVNHLVLLQ�PXVLLNNLSLLUHLKLQ�
PP��NDULVPDDWWLVHQ�ODXODMDQ�3DXOLQH�9LDUGRWLQ�VDORQNLHQ�
NDXWWD�� <KGHVVl� 6DLQW�6DsQVLQ�� G
,QG\Q� MD� PXXWDPDQ�
PXXQ�VlYHOWlMlQ�NDQVVD�KlQ�SHUXVWL�YXRQQD������6RFLpWp�
1DWLRQDO� GH� 0XVLTXHQ� �VHXUDQ�� MRVWD� WXOL� UDQVNDODLVHQ�
PXVLLNLQ�NHVNHLQHQ�YRLPD�VHXUDDYDQ�SXROHQ�YXRVLVDGDQ�
DMDNVL�

1lLQl�YDUKDLVLQD�YXRVLQDDQ�)DXUp�VlYHOVL�MR�PHUNLWWlYLl�
LVRPSLD� WHRNVLD�� PXWWD� HQQHQ� NDLNNHD� KlQ� ORL� SLHQLl�
SLDQRNDSSDOHLWD� MD� ODXOXMD��9XRGHQ������WLHQRLOOD�VlYHO�
OHW\W� ODXOXW� NDQWDYDW� HGHOOHHQ� NHVNHLVLl� URPDQWWLVHQ�
SHULQWHHQ� SLLUWHLWl�� PXWWD� PXNDQD� RQ� UDQVNDODLVWD�
VLURXWWD�� PLNl� HURWWDD� QH� VDNVDODLVLVWD� HVLNXYLVWDDQ��
7HRNVHQVD� $SUpV� XQ� UrYH� �8QHQ� MlONHHQ�� )DXUp� VlYHOVL�
DQRQ\\PLQ� LWDOLDODLVHQ� UXQRQ� SRKMDOWD� YXRQQD� ������ MD�
\KGLVWL�VHQ�P\|KHPPLQ�NDKGHQ�PXXQ�\NVLWWlLVHQ�ODXOXQ�

��



URPDQWLVND� WRQVSUnNHW�� QHGlUYW� IUnQ� I|UHJnQJDUH� VRP�
0HQGHOVVRKQ��PHQ�PHG�HQ�IUDQVN�JUDFH�L�NODQJHQ�VRP�
VlUVNLOMHU�GHW�IUnQ�GH�W\VND�I|UHELOGHUQD��+DQ�VNUHY�$SUpV�
XQ�UrYH��(IWHU�HQ�GU|P��nU������VRP�HQ�HQVWDND�VnQJ�WLOO�
HQ�|YHUVlWWQLQJ�DY�HQ�DQRQ\P�LWDOLHQVN�GLNW�RFK�I|UHQDGH�
GHQ� VHQDUH�PHG� WYn� DQGUD� VnQJHU� WLOO� RS�� ���'HQ� KlU�
VnQJHQ�KDU��XW|YHU�RULJLQDOYHUVLRQHQ�RFNVn�EOLYLW�RHUK|UW�
SRSXOlU�L�ROLND�DUUDQJHPDQJ�I|U�VRORLQVWUXPHQW��8QGHU�
GH� I|OMDQGH� nUHQ� VNUHYV� RFNVn� VnQJHUQD� 7RXMRXUV� RFK�
1RWUH� DPRXU�� WLOO� WH[WHU� DY�&KDUOHV�*UDQGPRXJLQ� RFK�
3DXO�$UPDQG�6LOYHVWUH�

0DXULFH�5DYHO�Yl[WH�XSS�L�HWW�)UDQNULNH�YDUV�PXVLNOLY�
YDU�HWW�P\OOHU�DY�ROLND�LQIOXHQVHU��PRGHQ�RFK�LGpHU��+DQ�
YDU�HOHY�WLOO�*DEULHO�)DXUp�YLG�NRQVHUYDWRULHW�L�3DULV�RFK�
XQGHU�KDQV�XSSYl[W�HWDEOHUDGH�NROOHJHU�VRP�'HEXVV\�
RFK� 6DWLH� UDGLNDOW� Q\D� LQIDOOVYLQNODU�� ,� V\QQHUKHW� XQGHU�
�����WDOHW� YDU�RFNVn� VSDQVND� IRONOLJD� IlUJWRQHU�K|JVWD�
PRGH��5DYHO�YDU�I|GG�L�&LERXUH�L�V\GYlVWUD�)UDQNULNH�RFK�
KDQV� PDPPD� YDU� DY� EDVNLVN� KlUNRPVW�� Vn� GHQ� KlU�
DQNQ\WQLQJHQ� V|GHUXW� NlQGHV� WlPOLJHQ� QDWXUOLJ� I|U�
KRQRP�

(WW�DY�5DYHOV�WLGLJDVWH�SXEOLFHUDGH�YHUN��+DEDQHUD�I|U�WYn�
SLDQRQ��NRPSRQHUDW�nU�������YDU�VWDUNW�LQIOXHUDW�DY�HQ�
I|UHELOG�VNULYHQ�DY�&KDEULHU��PHQ�lQQX�PHUD�DYVNDODW��(Q�
ELW�LQ�Sn�I|OMDQGH�VHNHO��QlU�5DYHO�UHGDQ�YDU�HQ�HWDEOHUDG�
RFK�VWLOVlNHU�WRQVlWWDUH�L�EHUnG�DWW�SnE|UMD�DUEHWHW�PHG�
RSHUDQ�/
+HXUH�HVSDJQROH��nWHUYlQGH�KDQ�RFNVn�WLOO�GHWWD�
WLGLJD� YHUN�� 2UVDNHQ� YDU� HQ� EHVWlOOQLQJ� I|U� HQ� HW\G�
VDPOLQJ�VRP�VNXOOH�IRNXVHUD�Sn�XWPDQLQJDU�I|U�VnQJDUH�L�
PRGHUQ�PXVLN��5HVXOWDWHW�EOHY�9RFDOLVH�eWXGH�HQ�IRUPH�
GH�KDEDQHUD��6WLOLVWLVNW�YDU�GHW�KlU�YHUNHW�UHGDQ�QnJRW�DY�
HQ�DQDNURQLVP�L�5DYHOV�SURGXNWLRQ�PHQ�GHW�EOHY�lQGn�
RHUK|UW�SRSXOlUW�L�GH�RWDOLJD�LQVWUXPHQWDODUUDQJHPDQJ�
VRP�HIWHUKDQG�E|UMDGH�G\ND�XSS�

'HQ� DUJHQWLQVND� QXHYR� WDQJRQV� IUlPVWD� XSSKRYVPDQ�
RFK�RMlPI|UOLJW�PHVW�NlQGD�LQWHUSUHW��$VWRU�3LD]]ROOD��
NRPSRQHUDGH� I|U� IO|MWLVWHQ� 0DUF� *UDXZHOV� GHQ�
I\UVDWVLJD� VYLWHQ� +LVWRLUH� GX� 7DQJR� nU� ������ 'HQ�
XUVSUXQJOLJD� YHUVLRQHQ� YDU� VNULYHQ� I|U� IO|MW� RFK� JLWDUU��
PHQ� VHGDQ� GHVV� KDU� RWDOLJD� DUUDQJHPDQJ� JMRUWV� I|U�
YDULHUDQGH�XSSVlWWQLQJDU��,�GHW�KlU�YHUNHW�JnU�3LD]]ROOD�
JHQRP�ROLND�IDVHU� L�WDQJRQV�XWYHFNOLQJ� L�%XHQRV�$LUHV��
IUnQ� XSSKRYHW� VRP�EDNJUXQGVPXVLN� L� ERUGHOOHUQD�� YLD�
GHQ�VHQWLPHQWDOD�GDQVPXVLNHQ�L������WDOHWV�FDIpHU��WLOO�GH�
PHUD� LQWHUQDWLRQHOOW� SUlJODGH� QDWWNOXEEDUQD� RFK�
VOXWOLJHQ� GH� PRGHUQD� NRQVHUWHVWUDGHUQD� PHG� GHUDV�
NRQVWPXVLNDOLVND�NRQQRWDWLRQHU�

NDQVVD� RSXVQXPHURNVL� ��� 7lPl� ODXOX� RQ� DONXSHUlLV�
WHRNVHQ�OLVlNVL�WXOOXW�VXRVLWXNVL�OXNXLVWHQ�VRYLWXVWHQ�NDXW�
WD��6HXUDDYLHQ� OlKLYXRVLHQ�DLNDQD�V\QW\LYlW�P\|V� ODXOXW�
7RXMRXUV�MD�1RWUH�DPRXU�&KDUOHV�*UDQGPRXJLQLQ�MD�3DXO�
$UPDQG�6LOYHVWUHQ�WHNVWHLKLQ�

0DXULFH�5DYHO�NDVYRL�5DQVNDVVD��MRQND�PXVLLNNLHOlPl�
ROL�P\OOHUWlYl� VHNRLWXV� HULODLVLD� YDLNXWWHLWD��PXRWHMD� MD�
LGHRLWD�� +lQ� ROL� *DEULHO� )DXUpQ� RSSLODV� 3DULLVLQ� NRQ�
VHUYDWRULRVVD�� MD�KlQHQ�QXRUXXVYXRVLQDDQ�KLHPDQ�YDQ�
KHPPDW�NROOHJDW�'HEXVV\� MD�6DWLH� WRLYDW� VHNRLWXNVHHQ�
UDGLNDDOHMD� XXVLD� QlN|NXOPLD�� (ULW\LVHVWL� �����OXYXOOD�
P\|V�(VSDQMDQ�NDQVDQPXVLLNLQ�VlY\W�MD�SHULQWHHW�ROLYDW�
VXXUWD�PXRWLD�3DULLVLVVD��/RXQDLV�5DQVNDQ�&LERXUHQ�NDX�
SXQJLVVD�V\QW\QHHQ�5DYHOLQ�lLWL�ROL�EDVNLODLVWD�V\QW\SHUll��
MRWHQ�\KWH\V�HWHOlQ�VXXQWDDQ�ROL�KlQHOOH�OXRQWHYD�

<NVL� 5DYHOLQ� YDUKDLVLPPLVWD� MXONDLVWXLVWD� WHRNVLVWD��
NDKGHOOH�SLDQROOH�YXRQQD������VlYHOOHWW\�+DEDQHUD��ROL�
RWWDQXW�PDOOLD�&KDEULHULQ�VlYHOO\NVHVWl��PXWWD�ROL�VHOYlVWL�
VLWl� SHONLVWHW\PSL�� 6HXUDDYDQ� YXRVLVDGDQ� SXROHOOD�� NXQ�
5DYHO�ROL�MR�YDNLLQWXQXW�MD�W\\OLYDUPD�VlYHOWlMl��KlQ�SDODVL�
RRSSHUDQVD� /
+HXUH� HVSDJQROHQ� VlYHOO\VW\|Q� OlKW|�
NXRSLVVD� KHWNHNVL� WlKlQ� YDUKDLVHHQ� WHRNVHHQ�� 6\\Ql�
WlKlQ� ROL� 5DYHOLOWD� WLODWWX� WHRV� ODXOXHW\GLNRNRHOPDDQ��
MRQND� WDUNRLWXV� ROL� NHVNLWW\l� Q\N\PXVLLNLQ� KDDVWHLVLLQ��
/RSSXWXORNVHQD� V\QW\L� 9RFDOLVH�eWXGH� HQ� IRUPH� GH�
KDEDQHUD�� 7\\OLOOLVHVWL� WlPl� NDSSDOH� ROL� MR� HUllQODLQHQ�
DQDNURQLVPL� 5DYHOLQ� WXRWDQQRVVD�� PXWWD� VLLWl� WXOL� VLOWL�
WDYDWWRPDQ�VXRVLWWX�HULW\LVHVWL�OXNXLVWHQ�LQVWUXPHQWDDOL�
VRYLWXVWHQ�NDXWWD�

$UJHQWLLQDODLVHQ� WDQJR� QXHYRQ� OXRMD� MD� HKGRWWRPDVWL�
WXQQHWXLQ�HGXVWDMD�$VWRU�3LD]]ROOD�VlYHOVL�KXLOLVWL�0DUF�
*UDXZHOVLOOH�QHOLRVDLQHQ�VDUMDQ�+LVWRLUH�GX�7DQJR�YXRQQD�
������ $ONXSHUlLQHQ� YHUVLR� RQ� VlYHOOHWW\� NLWDUDOOH� MD�
KXLOXOOH��PXWWD�VLWWHPPLQ�RQ�V\QW\Q\W�OXNXLVLD�VRYLWXNVLD�
HUL� NRNRRQSDQRLOOH�� 6DUMDVVD� 3LD]]ROOD� Nl\� OlSL� WDQJRQ�
V\QW\l� MD�NHKLW\VWl�%XHQRV�$LUHVLVVD�ERUGHOOLHQ� WDXVWD�
PXVLLNLVWD� �����OXYXQ� NDKYLORLGHQ� VHQWLPHQWDDOLVHQ�
WDQVVLPXVLLNLQ� MD�NDQVDLQYlOLVHPSLHQ�\|NHUKRMHQ�NDXWWD�
PRGHUQHLOOH� NRQVHUWWLHVWUDGHLOOH� WDLGHPXVLLNLOOLVLQH�
YLLWWHLQHHQ�

��
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/XGZLJ�YDQ�%HHWKRYHQ�� 3LDQRNYDUWHWW�QU���&�GXU
�����²������� � 3LDQRNYDUWHWWR�QUR���&�GXXUL�:R2����������
� � � � $OOHJUR�YLYDFH
� � � � $GDJLR�FRQ�HVSUHVVLRQH
� � � � 5RQGR��$OOHJUR

� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
� � � � � 3HWUL�$DUQLR��YLROLQ���YLXOX
� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR

$OH[DQGHU�YRQ�=HPOLQVN\��0DLEOXPHQ�EO�KWHQ��EHUDOO��5LFKDUG�'HKPHO�
�����²������� � )|U�VRSUDQ�RFK�VWUnNVHNVWHWW���6RSUDDQROOH�MD�MRXVLVHNVWHWROOH��F������

� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR

2OOL�.RUWHNDQJDV��� 7
KDYH�VHHQ�ZKDW�,�KDYH�VHHQ�������
�������� � � 6YLW�I|U�VRSUDQ�RFK�JLWDUU���6DUMD�VRSUDDQROOH�MD�NLWDUDOOH

� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD

3DXV�PHG�NDIIHVHUYHULQJ���9lOLDMDOOD�NDKYLWDUMRLOX�

:��$��0R]DUW�� � 3LDQRNYDUWHWW�(VV�GXU��
�����²������� � 3LDQRNYDUWHWWR�(V�GXXUL�.9�����������
� � � � $OOHJUR
� � � � /DUJKHWWR
� � � � $OOHJUHWWR

� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR

8SSVNDWWDG�OlQJG���$UYLRLWX�NHVWR���K

6DOR

��



$OH[DQGHU�YRQ�=HPOLQVN\
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/XGZLJ�YDQ�%HHWKRYHQLQ�HOlPlVWl�MD�WHRNVLVWD�NHUWR�
YDW� MXWXW� NHVNLWW\YlW� OXRQQROOLVLVWD� V\LVWl� HQLPPlNVHHQ�
KlQHQ�DLNXLVLlQ�XUDDQVD�:LHQLVVl��PXWWD�WlPl�XUD�DONRL�
NXLWHQNLQ� MR� KlQHQ� NRWLNDXSXQJLVVDDQ� %RQQLVVD� K\YLQ�
QXRUHOOD�LlOOl��%HHWKRYHQLQ�HQVLPPlLQHQ�SLDQRQVRLWRQ�
RSHWWDMD�ROL�KlQHQ�LVlQVl��MROOD�ROL�WRLYHLWD�OXRGD�SRMDVWDDQ�
0R]DUWLQ� NDOWDLQHQ� LKPHODSVL�� 0HUNLWWlYLQ� RSHWWDMD�
SHUKHHQ�XONRSXROHOOD�ROL�&KULVWLDQ�*RWWORE�1HHIH��MRND�
ROL� VDDSXQXW� NDXSXQNLLQ� YXRQQD� ������ MD� RWWL� YDVWDDQ�
PXXVLNRQ�YLUDQ�SDLNDOOLVHVVD�KRYLVVD��1XRUL�%HHWKRYHQ�
VlYHOVL�WRGHQQlN|LVHVWL�HQVLPPlLVHW�MXONLVXXWHHQ�WXOOHHW�
WHRNVHQVD� MXXUL� 1HHIHQ� RKMDXNVHVVD�� (QVLPPlLQHQ�
SDLQHWWXQD� MXONDLVWX� WHRV� V\QW\L� KlQHQ� ROOHVVDDQ� ���
YXRWLDV�� MD� SDULQ� VHXUDDYDQ� YXRGHQ� DLNDQD� KlQ� VlYHOVL�
XVHLWD� NHVNHLVHQ� ODMLW\\SLQ� WHRNVLD�� PXNDDQ� OXNLHQ�
SLDQRNRQVHUWRQ�����YXRWLDDQD�%HHWKRYHQ�SllVL�1HHIHQ�
VLMDLVHNVL�KRYLXUNXULQD� MD� VHXUDDYDQD�YXRQQD�KlQ�VDL� MR�
YLUDOOLVHQ�SDLNDQ�KRYLQ�DSXODLVXUNXULQD�

1lLQl� YDUKDLVLQD� YXRVLQDDQ�� WDUNHPPLQ� VDQRWWXQD�
YXRQQD� ����� ROOHVVDDQ� ���YXRWLDV�� %HHWKRYHQ� VlYHOVL�
P\|V� NROPH� SLDQRNYDUWHWWRD�� MRWND� RQ� OXHWWHORLWX�
QXPHUROOD�:R2����.YDUWHWRLVVD�NXXOXX�WXRKRQ�DLNDDQ�
PXRGLVVD�ROOHHQ�0R]DUWLQ�YDLNXWXV��9HUUDWWXQD�0R]DUWLQ�
SLDQRNYDUWHWWRLKLQ�²�MRWND�V\QW\LYlW�VDPRLKLQ�DLNRLKLQ�MD�
MRLKLQ�KlQ�QlLQ�ROOHQ�WXVNLQ�ROL�WXWXVWXQXW�²�%HHWKRYHQ�
NHVNLWWll� KXRPLRQVD� VHOYlVWL� HQHPPlQ� SLDQRRQ��
.YDUWHWRW� MlLYlW� MXONDLVHPDWWRPLNVL� MD� ROLYDW� NHQWLHV�
OLVllQW\YlQ� W\|NXRUPDQ� WDNLD� YLLPHLVWHQ� WHRVWHQ�
MRXNRVVD�� MRLWD� KlQ� VLQl� YXRVLN\PPHQHQl� VlYHOVL��
%HHWKRYHQ� ROL� NDLNHWL� NYDUWHWRLVVDDQ� DLQDNLQ� WLHWW\LKLQ�
MDNVRLKLQ� W\\W\YlLQHQ�� NRVND� Nl\WWL� DLQHLVWRD� XXGHOOHHQ�
XVHLVVD� P\|KHPPLVVl� WHRNVLVVDDQ�� .XQ� NXVWDQWDMD�
$UWDULD� %HHWKRYHQLQ� NXROHPDQ� MlONHHQ� MXONDLVL� NDLNNL�
NROPH�NYDUWHWWRD��QLLGHQ�MlUMHVW\VWl�PXXWHWWLLQ�QLLQ��HWWl�
DOXQ�SHULQ�HQVLPPlLVHVWl�&�GXXUL�NYDUWHWRVWD�WXOL�SllW|V�
QXPHUR�

5HGRJ|UHOVHU�I|U�/XGZLJ�YDQ�%HHWKRYHQV�OLY�RFK�YHUN�
EUXNDU� QDWXUOLJW� QRJ� IRNXVHUD� Sn� KDQV� YX[QD� NDUULlU� L�
:LHQ��PHQ�KDQV�NDUULlU�E|UMDGH�WURWV�DOOW� L�KHPVWDGHQ�
%RQQ�RFK�L�YlOGLJW�XQJD�nU��'HQ�I|UVWD�SLDQROlUDUHQ�YDU�
KDQV�HJHQ�IDU��VRP�QRJ�QlUGH�I|UKRSSQLQJDU�RP�DWW�J|UD�
GHQ�EHJnYDGH�SRMNHQ�WLOO�HQ�Q\�0R]DUW��PHGDQ�GHQ�PHVW�
EHW\GHOVHIXOOD� OlUDUHQ� XWDQI|U� IDPLOMHQ� YDU� &KULVWLDQ�
*RWWORE�1HHIH��VRP�DQOlQGH�WLOO�VWDGHQ�nU������RFK�WRJ�
WMlQVW�YLG�GHW�ORNDOD�KRYHW��'HW�YDU�RFNVn�VDQQROLNW�XQGHU�
1HHIHV� KDQGOHGQLQJ� VRP� %HHWKRYHQ� VNUHY� GH� I|UVWD�
NRPSRVLWLRQHU�VRP�ILFN�RIIHQWOLJ�VSULGQLQJ��+DQV�I|UVWD�
SXEOLFHUDGH�YHUN�NRP�WLOO�QlU�KDQ�YDU����nU�JDPPDO�RFK�
XQGHU�HWW�SDU�nUV�WLG�GlUHIWHU�NRPSRQHUDGH�KDQ�DOVWHU�L�
IOHUD�FHQWUDOD�JHQUHU��LQNOXVLYH�HQ�SLDQRNRQVHUW��1lU�KDQ�
YDU� ��� nU� JDPPDO� ILFN� KDQ�E|UMD� YLNDULHUD�1HHIH� VRP�
KRYRUJDQLVW�RFK�I|OMDQGH�nU�ILFN�KDQ�lYHQ�VMlOY�HQ�RIILFLHOO�
SRVLWLRQ�YLG�KRYHW��VRP�ELWUlGDQGH�RUJDQLVW�

8QGHU� GHVVD� WLGLJD� nU� VNUHY� KDQ� RFNVn� GH� WUH� SLDQR�
NYDUWHWWHUQD�VRP�LQJnU�L�NDWDORJLVHULQJVQXPUHW�:R2����
QlUPDUH� EHVWlPW� nU� ������ Gn� KDQ� VnOHGHV� YDU� ��� nU�
JDPPDO��.YDUWHWWHUQD�lU�W\GOLJW�LQVSLUHUDGH�DY�0R]DUWV�
YHUN��VRP�MXVW�Gn�YDU�Sn�K|JVWD�PRGH�lYHQ�L�KRYNUHWVDUQD�
L�%RQQ��,�MlPI|UHOVH�PHG�0R]DUWV�WYn�NYDUWHWWHU�²�VRP�
NRP�WLOO�XQJHIlU�YLG�VDPPD�WLG�RFK�GlUI|U�NQDSSDVW�NDQ�
KD� DJHUDW� PRGHOO� ²� SODFHUDU� %HHWKRYHQ� HQ� EHW\GOLJW�
VW|UUH�YLNW�Sn�SLDQRSDUWLHW��.YDUWHWWHUQD�I|UEOHY�RSXEOL�
FHUDGH�RFK�²�NDQVNH�Sn�JUXQG�DY�GHQ�|NDQGH�DUEHWV�
E|UGDQ�VRP�XW|YDQGH�PXVLNHU�²�YDU�GH�EODQG�GH�VLVWD�
YHUN�KDQ�NRPSRQHUDGH�XQGHU�nWHUVWRGHQ�DY�GHFHQQLHW��
%HHWKRYHQ� YDU� XSSHQEDUOLJHQ� VMlOY� UlWW� Vn� Q|MG� PHG�
nWPLQVWRQH�QnJUD�GHODU� DY� NYDUWHWWHUQD�� HIWHUVRP�KDQ�
VHQDUH� nWHUDQYlQGH� PDWHULDO� L� IOHUD� Q\D� YHUN�� 1lU�
I|UOlJJDUHQ�$UWDULD� HIWHU� %HHWKRYHQV� G|G� SXEOLFHUDGH�
NYDUWHWWHUQD�� lQGUDGHV� RUGQLQJVI|OMGHQ� Vn�� DWW� GHQ�
XUVSUXQJOLJHQ�LQOHGDQGH�&�GXUNYDUWHWWHQ�EOHY�QU����

'HQ�|VWHUULNLVNH�WRQVlWWDUHQ�$OH[DQGHU�YRQ�=HPOLQ�
VN\�YDU�HQ�EODQG�GH�PnQJD�WRQVlWWDUH�YHUNVDPPD�NULQJ�
VHNHOVNLIWHW�������VRP�QnJRW�RUlWWYLVW�KDPQDW�L�VNXJJDQ�
DY�VLQD�PHUD�UDGLNDOW�PRGHUQLVWLVND�NROOHJHU��=HPOLQVN\V�
QDPQ�I|UHNRP�XQGHU�HQ�VWRU�GHO�DY������WDOHW�L�I|UVWD�
KDQG�L�DQGUD�WRQVlWWDUHV�ELRJUDILHU��L�HJHQVNDS�DY�OlUDUH��
'HQ�HJHQVNDSHQ�YDU�RQHNOLJHQ�YLNWLJ�RFK� LQIO\WHOVHULN��
+DQ�YDU�GHQ�VRP�PHU�lQ�QnJRQ�DQQDQ�XQGHUYLVDGH�RFK�
VW|GGH�6FK|QEHUJ�XQGHU�GHQQHV�WLGLJD�nU��VRP�OlUDUH�RFK�
YlQ��RFK�KDQ�KDGH�RFNVn�PnQJD�DQGUD�OMXVVWDUND�HOHYHU��
IUnQ�%HUJ�RFK�:HEHUQ�WLOO�.RUQJROG�

6RP�WRQVlWWDUH�YDOGH�=HPOLQVN\�VMlOY�DWW�Jn�HQ�SHUVRQOLJ�
EDODQVJnQJ�PHOODQ�:DJQHU�RFK�%UDKPV��PHG�HWW�VSHFLHOOW�
QlUD�I|UKnOODQGH�WLOO�GHQ�VHQDUHV�XWYHFNODGH�YDULDWLRQV�
WHNQLN��.DQKlQGD� LQVSLUHUDG�DY�HOHYHQ�6FK|QEHUJV�EH�
DUEHWQLQJ�DY�SRHWHQ�5LFKDUG�'HKPHOV� WH[W� L�9HUNOlUWH�
1DFKW�� VRP� XUXSSI|UGHV� nU� ������ E|UMDGH� =HPOLQVN\�



I|OMDQGH� nU� NRPSRQHUD� PXVLN� WLOO� 'HKPHOV� GLNW� 'LH�
0DJG��+DQ�YDOGH� VDPPD�XSSVlWWQLQJ� VRP�6FK|QEHUJ��
GYV��VnQJ�RFK�VWUnNVH[WHWW��PHQ�DY�QnJRQ�DQOHGQLQJ�DY�
EU|W�KDQ�DUEHWHW�HIWHU�GH�WYn�LQOHGDQGH�YHUVHUQD��'HW�KDU�
VSHNXOHUDWV� DWW� GLNWHQV� LQQHKnOO� NDQ� KD� VSHODW� LQ�� GHQ�
LQOHGDQGH� VFHQHQ�EHVNULYHU� KXU� HWW� XQJW� lOVNDQGH� SDU�
GUDEEDV�DY�HQ�SO|WVOLJ�WUDJHGL�Gn�SRMNHQ�L�RPIDPQLQJHQV�
RFK�YnUVROHQV�KHWWD�IDOOHU�G|G�WLOO�PDUNHQ��cWHUVWRGHQ�DY�
GLNWHQ�EOLU�lQQX�EHW\GOLJW�P|UNDUH��PRW�K|VWHQ�I|UGULYV�
GHQ�QX�JUDYLGD� IOLFNDQ� IUnQ�VLWW�KHP�RFK� WDU� VOXWOLJHQ� L�
GHVSHUDWLRQ� OLYHW� DY� VLWW� Q\I|GGD� EDUQ� L� YLQWHUN\ODQ��
.DQVNH�IDQQ�=HPOLQVN\�GHW�RP|MOLJW�DWW�Jn�YLGDUH�HIWHU�
GHW�VHUHQD�LQVWUXPHQWDODYVQLWW�VRP�I|OMHU�HIWHU�lOVNDUHQV�
G|G"� 'H� LQOHGDQGH� DYVQLWW� VRP� =HPOLQVN\� IlUGLJVWlOOW�
SXEOLFHUDGHV� VHQW� RPVLGHU� nU� ����� XQGHU� WLWHOQ�
0DLEOXPHQ�EO�KWHQ��EHUDOO�

2OOL� .RUWHNDQJDV� UlNQDV� EODQG� GH� PHVW� NlQGD� QX�
OHYDQGH� ILQOlQGVND� WRQVlWWDUQD��+DQ� VWXGHUDGH�PXVLN�
WHRUL� RFK� NRPSRVLWLRQ� YLG� 6LEHOLXV�$NDGHPLQ� PHOODQ�
�����RFK������XQGHU�OHGQLQJ�DY�(LQRMXKDQL�5DXWDYDDUD�
RFK� (HUR� +lPHHQQLHPL�� +DQ� IRUWVDWWH� VLQD� VWXGLHU� L�
9lVWEHUOLQ� XQGHU� OHGQLQJ� DY� 'LHWHU� 6FKQHEHO�� .RUWH�
NDQJDV�KDU�RFNVn�VMlOY�YHUNDW�VRP�OlUDUH�EODQG�DQQDW�YLG�
7HDWHUK|JVNRODQ� RFK� 6LEHOLXV�$NDGHPLQ� RFK� KDQ� KDU�
GHOWDJLW�L�IOHUD�XWELOGQLQJVSURMHNW�I|U�EDUQ�RFK�XQJD�EnGH�L�
)LQODQG� RFK� XWRPODQGV�� VDPW� XQGHUYLVDW� YLG� PlVWDU�
NXUVHU�

.RUWHNDQJDV�PXVLN�KDU�SUHVHQWHUDWV�L�NRQVHUWHU�RFK�YLG�
IHVWLYDOHU� UXQWRP� L� YlUOGHQ� RFK� KDQ� WDU� HPRW� EHVWlOO�
QLQJDU� L� HQ� DOOW� WlWDUH� WDNW�� 2PIDWWDQGH� EHVWlOOQLQJDU�
LQNOXGHUDU� GHQ� V\PIRQLVND� NDQWDWHQ� 6HYHQ� 6RQJV� IRU�
3ODQHW� (DUWK�� VRP� VNUHYV� Sn� XSSGUDJ� DY� :DVKLQJWRQ�
&KRUDO� $UWV� 6RFLHW\� RFK� 7DPSHUH� )LOKDUPRQLD�� (Q�
SLDQRNRQVHUW� EHVWlOOG� DY�562�� HQ� NODULQHWWNRQVHUW� I|U�
2XOX�6LQIRQLD�RFK�0LJUDWLRQV�I|U�N|U��PH]]RVRSUDQ�RFK�
RUNHVWHU� EHVWlOOW� DY� 0LQQHVRWD� 2UFKHVWUD� RFK� 2VPR�
9lQVNl��.RUWHNDQJDV�YHUNOLVWD�RPIDWWDU�|YHU�����YHUN��
IUnQ�VRORVW\FNHQ�RFK�NDPPDUPXVLN�WLOO�RUNHVWHUYHUN�RFK�
RSHURU��

,WlYDOWDODLQHQ�VlYHOWlMl�$OH[DQGHU�YRQ�=HPOLQVN\�RQ�
\NVL�PRQLVWD��MRWND�RYDW�MllQHHW������OXYXQ�DONXYXRVLHQ�
P\OOHUU\NVLVVl�KLHPDQ�HSlUHLOXVWL�PXLGHQ��UDGLNDDOLPPLQ�
PRGHUQLVWLVWHQ�NROOHJRMHQ�YDUMRRQ��=HPOLQVN\Q�QLPL�RQ�
OlSL� �����OXYXQ� HVLLQW\Q\W� HQVLVLMDLVHVWL� PXLGHQ� VlYHO�
WlMLHQ�HOlPlNHUURLVVD�RSHWWDMDQ�RPLQDLVXXGHVVD��7lPl�
SLLUUH�KlQHQ�HOlPlVVllQ�ROL�NLHOWlPlWWl�WlUNHl�MD�YDLNXW�
WDYD��KlQ�ROL�HVLPHUNLNVL�6FK|QEHUJLQ�WlUNHLQ�RSHWWDMD�MD�
WXNLMD�WlPlQ�XUDQ�DONXYDLKHLVVD��/LVlNVL�KlQHOOl�ROL�XVHLWD�
PXLWD�PHQHVW\NVHNNlLWl�RSSLODLWD�%HUJLVWl�MD�:HEHUQLVWl�
.RUQJROGLLQ�

6lYHOWlMlQl� =HPOLQVN\� LWVH� WDVDSDLQRLOL� :DJQHULQ� MD�
%UDKPVLQ� YlOLPDDVWRVVD�� PXWWD� YLLKW\L� HULW\LVHQ� K\YLQ�
MlONLPPlLVHQ�HVLNXYDQ�NHKLWWlYlQ�PXXQQHOPDWHNQLLNDQ�
SDULVVD��.HQWLHV�LQVSLURLWXQHHQD�RSSLODDQVD�6FK|QEHUJLQ�
YXRQQD������NDQWDHVLWHW\VWl�9HUNOlUWH�1DFKW��WHRNVHVWD�
UXQRLOLMD�5LFKDUG�'HKPHOLQ�WHNVWLQ�SRKMDOWD��=HPOLQVN\�
DONRL� VHXUDDYDQD�YXRQQD�NLUMRLWWDD�PXVLLNNLD�'HKPHOLQ�
UXQRRQ�'LH�0DJG��

+lQ�YDOLWVL� VDPDQODLVHQ�NRNRRQSDQRQ�NXLQ�6FK|QEHUJ��
HOL� ODXOXQ� MD� MRXVLVHNVWHWLQ�� PXWWD� MRVWDLQ� V\\VWl� KlQ�
NHVNH\WWL� W\|Q�NDKGHQ�HQVLPPlLVHQ� VlNHLVW|Q� MlONHHQ��
2Q�SRKGLWWX��HWWl�UXQRQ�VLVlOW|�ROLVL�VDDWWDQXW�YDLNXWWDD�
WlKlQ��DONXRVDVVD�NXYDWDDQ��PLWHQ�QXRUHW�UDNDVWDYDLVHW�
MRXWXYDW� \KWlNNLl� WUDDJLVHQ� WLODQWHHVHHQ�� NXQ� QXRUX�
NDLQHQ� V\OHLO\Q� MD� NHYlWDXULQJRQ� NXXPXXGHVVD� SXWRDD�
NXROOHHQD� PDDKDQ�� 5XQR� MDWNXX� WlWlNLQ� WXPPD�
VlY\LVHPSlQl��V\NV\OOl�UDVNDDQD�ROHYD�W\WW|�NDUNRWHWDDQ�
NRGLVWDDQ� MD� ORSXOWD� KlQ� HSlWRLYRLVHQD� WDSSDD� YDVWD�
V\QW\QHHQ� YDXYDQVD� WDOYHQ� N\OP\\GHVVl�� 2OLNR�
=HPOLQVN\OOH� NHQWLHV� PDKGRWRQWD� MDWNDD� HWHHQSlLQ�
UDNDVWDMDQ� NXROHPDD� VHXUDQQHHQ�� KLOMDLVHQ� MD� SRKWLYDQ�
LQVWUXPHQWDDOLMDNVRQ� MlONHHQ"� 9DOPLVWXQHHW� NDNVL�
HQVLPPlLVWl�VlNHLVW|l�MXONDLVWLLQ�VLWWHPPLQ�YDVWD�YXRQQD�
�����QLPHOOl��0DLEOXPHQ�EO�KWHQ��EHUDOO�

2OOL� .RUWHNDQJDV� RQ� WlPlQ� KHWNHQ� WXQQHWXLPSLD�
VXRPDODLVLD� VlYHOWlMLl�� +lQ� RSLVNHOL� (LQRMXKDQL� 5DXWD�
YDDUDQ� MD� (HUR� +lPHHQQLHPHQ� MRKGROOD� 6LEHOLXV�
$NDWHPLDVVD� YXRVLQD� ����²����� MD� MDWNRL� RSLQWRMDDQ�
'LHWHU� 6FKQHEHOLQ� MRKGROOD� /lQVL�%HUOLLQLVVl�� +lQ� RQ�
WRLPLQXW� SHGDJRJLQD� PP�� 7HDWWHULNRUNHDNRXOXVVD� MD�
6LEHOLXV�$NDWHPLDVVD�� RSHWWDQXW�PHVWDULNXUVVHLOOD� VHNl�
MRKWDQXW�VlYHOWlPLVHQ�MD�PXVLLNNLNDVYDWXNVHQ�\KWH\NVLl�
WXWNLYLD�SURMHNWHMD�HUL�SXROLOOD�PDDLOPDD�

.RUWHNDQNDDQ� PXVLLNNLD� WLODWDDQ� MD� HVLWHWllQ� DKNHUDVWL�
VHNl� 6XRPHVVD� HWWl� XONRPDLOOD�� /DDMRMD� WRLPHNVLDQWRMD�
RYDW�ROOHHW�:DVKLQJWRQ�&KRUDO�$UWV�6RFLHW\Q�MD�7DPSHUH�
)LOKDUPRQLDQ� WLODDPD� VLQIRQLQHQ�NDQWDDWWL� 6HYHQ�6RQJV�
IRU�3ODQHW�(DUWK��562�Q� WLODDPD�3LDQRNRQVHUWWR��2XOX�
6LQIRQLDQ� WLODDPD� .ODULQHWWLNRQVHUWWR� VHNl� 0LQQHVRWD�
2UFKHVWUDQ� MD� 2VPR� 9lQVNlQ� WLODXVWHRV� 0LJUDWLRQV�

2OOL�.RUWHNDQJDV

��



'HQ� OLWWHUlUW� LQWUHVVHUDGH� NDQ� LQWH� �RFK� YLOO� LQWH�� XQGJn�
6KDNHVSHDUH��MDJ�NRPPHU�DWW�WlQND�Sn��VXEMHNWLYW�HOOHU�LQWH��
GHQ�PXVLNDOLVND�SDUDOOHOOHQ�%DFK�HOOHU�0R]DUW���7KH�%DUG��
K|UGH�WLOO�PLQD�OLWWHUlUD�KHPJXGDU�UHGDQ�VRP�WRQnULQJ��PHQ�
VRP�WRQVlWWDUH�KDGH�MDJ�LQWH�GULVWDW�PLJ�DWW�EHDUEHWD�KDQV�
WH[WHU� I|UH�7XXOL� /LQGHEHUJV�RFK�3HWUL�.XPHODV�+HPPD� L�
1RUGHQ�SURMHNW��9LG�GHQ�WLG�Gn�GH�I|UVW�WRJ�NRQWDNW�PHG�
PLJ��GLVNXWHUDGH�MDJ�IOLWLJW�PHG�PLQ��KRYOLEUHWWLVW��0LFKDHO�
%DUDQ�RP�6KDNHVSHDUH�RFK�VlUVNLOW�RP�+DPOHW��7DQNDUQD�
O|SWH�L�OLNDGDQD�EDQRU��VQDUW�KDGH�0LFKDHO�RFK�MDJ�HQ�SODQ�
NODU� I|U� HQ� VYLW� DY� HWW� VODJV� PRGHUQD� OXWVnQJHU�� L� YLOND�
EHUlWWDUHQ��RFK�LEODQG�I|UHPnOHW�I|U�EHUlWWDQGHW��lU�2IHOLD��
GHQ� lOVNDQGH� RFK� OLGDQGH�PlQQLVNDQ� RFK� VDPWLGLJW� GHQ�
P\WLVND�ILJXUHQ��VW|UUH�lQ�OLYHW�
7
KDYH�VHHQ�ZKDW�,�KDYH�VHHQ�VWRG�NODUW�Sn�VRPPDUHQ������
RFK� XUXSSI|UGHV� L� VHSWHPEHU� VDPPD� nU� VRP� HQ� GHO� DY�
HYHQHPDQJHW� 5|VWHU� IUnQ� 1LFNE\� LQRP� IHVWLYDOHQ�
6LEERWRQHU�

2OOL�.RUWHNDQJDV

:ROIJDQJ� $PDGHXV� 0R]DUW� SURGXFHUDGH�� VnYLWW� YL�
YHW��WYn�YHUN�L�JHQUHQ�SLDQRNYDUWHWW�XQGHU�VLWW�OLY��ElJJH�L�
PLWWHQ�DY������WDOHW��8QGHU�GH�I|UVWD�nUHQ�HIWHU�IO\WWHQ�
WLOO� :LHQ� IUnQ� EDUQGRPVVWDGHQ� 6DO]EXUJ� KDGH� KDQ�
IUDPI|U� DOOW� H[FHOOHUDW� PHG� VLQD� VWUnNNYDUWHWWHU� RFK�
SLDQRNRQVHUWHU�RFK�Sn�K|VWHQ�������PHGDQ�KDQ�RFNVn�
DUEHWDGH�EO�D��PHG�SDUWLWXUHW�WLOO�RSHUDQ�)LJDURV�EU|OORS��
YDU� WLGHQ� PRJHQ� DWW� I|UV|ND� NRPELQHUD� GH� KlU� WYn�
IRUPHUQD��HQ�NDPPDUPXVLNDOLVN�RFK�HQ�NRQVHUWDQW��'HQ�
I|UVWD��J�PROONYDUWHWWHQ�ILFN�HWW�DYYLVDQGH�PRWWDJDQGH�
DY�EHVWlOODUHQ��VRP�DQVnJ�GHQ�Sn�WRN�I|U�NUlYDQGH��

0R]DUW�nWHUYlQGH�lQGn�WLOO�IRUPDWHW�UHGDQ�I|OMDQGH�YnU�
RFK� I|UVRPPDU��RFK� VQDUW� HIWHU�SUHPLlUHQ�Sn�)LJDURV�
EU|OORS� XUXSSI|UGHV� RFNVn� SLDQRNYDUWHWWHQ� L� (VV�GXU��
0R]DUWV� XWPDQLQJ� PHG� IRUPDWHW� YDU� DWW� NRPELQHUD�
VWUnNNYDUWHWWHQV�MlPE|UGLJD�RFK�GLDORJLVND�PXVLFHUDQGH�
PHG� NRQVHUWHQV� PRWVDWVI|UKnOODQGH� PHOODQ� HQVHPEOH�
RFK�VROLVW��,�(VV�GXUNYDUWHWWHQ�I|UIO\WWDU�VLJ�0R]DUW�P|GR�
O|VW� PHOODQ� GH� WYn� SROHUQD�� |PVRP�PHG� SLDQRW� VRP�
VMlOYNODU�FHQWUDOILJXU�PHG�VWUnNDUQD�VRP�HQ�NRQGHQVHUDG�
RUNHVWHU��|PVRP�PHG�GH�I\UD�PXVLNHUQD�L�LQWLPW�NDP�
PDUVDPVSUnN��bQGn�lU�GHW�NDQVNH�GHW�NRQVHUWDQWD�VRP�L�
VOXWlQGDQ�KDU�|YHUOlJHW�L�NYDUWHWWHQ��LQWH�PLQVW�Sn�JUXQG�
DY�ROLND�WHNQLVND�O|VQLQJDU��PHG�E|UMDQ�L�GHQ�WUHGHODGH�
KHOKHWVIRUPHQ�� VRP� OnQDWV� |YHU� IUnQ� NRQVHUWJHQUHQ��
(IWHU�(VV�GXUNYDUWHWWHQ�nWHUNRP�0R]DUW� LQWH�PHUD�WLOO�
GHW�KlU�H[SHULPHQWHOOD�IRUPDWHW��NDQVNH�GHOYLV�Sn�JUXQG�
DY�DWW�WLOOYDURQ�L�:LHQ�WRJ�HQ�VYlQJ�PRW�GHW�VlPUH�HIWHU�
SUHPLlUHQ�Sn�)LJDUR��YDUV�WHPDWLN�LQWH�I|OO�VRFLHWHWHQ�Sn�
OlSSHQ�

NXRUROOH�� PH]]RVRSUDDQROOH� MD� RUNHVWHULOOH�� .RUWH�
NDQNDDQ� WHRVOXHWWHORVVD� RQ� \OL� ���� VlYHOO\VWl� PLQLD�
W\\UHLVWl�RUNHVWHULWHRNVLLQ�MD�RRSSHURLKLQ�

.LUMDOOLVXXGHQ�KDUUDVWDMD�HL�SllVH��HLNl�KDOXDNDDQ�SllVWl��
HURRQ�6KDNHVSHDUHVWD��VXEMHNWLLYLVWD�WDL�HL��PLHOHHQ�WXOHH�
DQDORJLD�PXVLLNLVWD�MD�%DFKLVWD�WDL�0R]DUWLVWD���7KH�%DUG��
NXXOXL� NLUMDOOLVLLQ� NRWLMXPDOLLQL� MR� WHLQL�LlVVl�� PXWWD�
VlYHOWlMlQl� HQ� ROH� URKMHQQXW� WDUWWXD� KlQHQ� WHNVWHLKLQVl�
HQQHQ�7XXOL�/LQGHEHUJLQ�MD�3HWUL�.XPHODQ�+HPPD�L�1RUGHQ�
�SURMHNWLD�� +HLGlQ� DOXVWDYDQ� \KWH\GHQRWWRQVD� DLNRLKLQ�
NHVNXVWHOLQ�SDOMRQ�6KDNHVSHDUHVWD� MD�HWHQNLQ�+DPOHWLVWD�
�KRYLOLEUHWLVWLQL��0LFKDHO�%DUDQLQ�NDQVVD��$MDWXNVHW�NlYLYlW�
\NVLLQ��SLDQ�0LFKDHOLOOD�MD�PLQXOOD�ROL�YDOPLLQD�VXXQQLWHOPD�
HUllQODLVHVWD� PRGHUQLVWD� OXXWWX�ODXOXMHQ� VDUMDVWD�� MRQND�
NHUWRMDQD� MD� YlOLOOl� NHUURQQDQ� NRKWHHQD� RQ� NXNDSD�PXX�
NXLQ�2IHOLD��UDNDVWDYD�MD�NlUVLYl�LKPLQHQ�MD�VDPDOOD�HOlPll�
VXXUHPSL�P\\WWLQHQ�KDKPR��7
KDYH�VHHQ�ZKDW�,�KDYH�VHHQ�
YDOPLVWXL�NHVlQ������DLNDQD�MD�VDL�NDQWDHVLW\NVHQVl�VDPDQ�
YXRGHQ� V\\VNXXVVD� RVDQD� blQLl� 1LNNLOlVWl� �WDSDKWXPDD�
6LSRRQ�blQHW��IHVWLYDDOLOOD�

2OOL�.RUWHNDQJDV

:ROIJDQJ�$PDGHXV�0R]DUW� VlYHOVL�HOlPlQVl�DLNDQD�
WLHWWlYlVWL�NDNVL�SLDQRNYDUWHWWRD��PROHPPDW������OXYXQ�
SXROLYlOLVVl��0XXWHWWXDDQ� ODSVXXGHQ�NRWLNDXSXQJLVWDDQ�
6DO]EXUJLVWD�:LHQLLQ�0R]DUW� ROL� HQVLPPlLVWHQ� YXRVLHQ�
DLNDQD�WHKQ\W�YDLNXWXNVHQ�HULW\LVHVWL�MRXVLNYDUWHWRLOODDQ�
MD� SLDQRNRQVHUWRLOODDQ�� 6\NV\OOl� ������ MROORLQ� 0R]DUW�
DORLWWL�)LJDURQ�KllW��RRSSHUDQ�W\|VWlPLVHQ��DLND�ROL�N\SVl�
QlLGHQ�PXRWRMHQ���NDPDULPXVLLNLOOLVHQ�MD�NRQVHUWRLYDQ���
\KGLVWlPLVHOOH�

(QVLPPlLVHQl�V\QW\Q\W�J�PROOL�NYDUWHWWR�VDL�W\UPllYlQ�
YDVWDDQRWRQ�WLODDMDOWD��MRND�SLWL�VLWl�WHNQLVHVWL�DLYDQ�OLLDQ�
YDDWLYDQD�� 6LOWL�0R]DUW� SDODVL� WlPlQ�PXRGRQ� SDULLQ� MR�
VHXUDDYDQD� NHYllQl�� MD� SLDQRNYDUWHWWR� (V�GXXUL� VDL�
NDQWDHVLW\NVHQVl� SLDQ� )LJDURQ� HQVL�LOODQ� MlONHHQ��
0R]DUWLQ�KDDVWH�QlLVVl� WHRNVLVVD�ROL� VLLV�\KGLVWll� MRXVL�
NYDUWHWRQ�WDVDSXROLQHQ��YXRURSXKHOXPDLQHQ�PXVLVRLQWL�
NRQVHUWROOH� RPLQDLVHHQ�� VROLVWLQ� MD� HQVHPEOHQ� YlOLVHHQ�
NRQWUDVWLLQ�� (V�GXXUL�NYDUWHWRVVD� KlQ� OLLNNXX� YDLYDW�
WRPDVWL�QlLGHQ�VlYHOO\VWDSRMHQ�YlOLOOl��Nl\WWlHQ�YXRURLQ�
SLDQRD� LOPLVHOYlQl� NHVNLSLVWHHQl� MD� MRXVLD� VlHVWlYlQl�
SLHQRLVRUNHVWHULQD�� YXRURLQ� NDLNNLD� QHOMll� VRLWWDMDD�
\KW\QHLQl�OlPSLPllQ�NDPDULNHVNXVWHOXXQ��6LOWL�YRLGDDQ�
WRGHWD�� HWWl� NYDUWHWRVVD� RYDW� HQHPPlQ� HVLOOl� NRQ�
VHUWRLYDW� SLLUWHHW�� HL� YlKLWHQ� HULQlLVWHQ� WHNQLVWHQ�
UDWNDLVXMHQ�� NXWHQ� NROPLRVDLVHQ�� NRQVHUWRVWD� ODLQDWXQ�
NRNRQDLVPXRGRQ� WDNLD�� (V�GXXUL�NYDUWHWRQ� MlONHHQ�
0R]DUW�HL�HQll�SDODQQXW� WlKlQ�NRNHHOOLVHHQ�PXRWRRQ��
PLNl�VDDWWRL�MRKWXD�RVLWWDLQ�VLLWl��HWWl�LOPDSLLUL�:LHQLVVl�
ROL�NllQW\Q\W�YLLOHlPPlNVL�)LJDURQ� MlONHHQ� ��RRSSHUDQ�
WHPDWLLNND�NXQ�HL�ROOXW�\OLP\VW|Q�PLHOHHQ�

��
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������'DOVEUXNV�WRUJ���7DDOLQWHKWDDQ�WRUL� � � � � � � � 9DSDD� SllV\

)HVWVSHOHQV�PXVLNDOLVND�VPDNELWDU�L�/HLI�/LQGJUHQV�JHP\WOLJD�VlOOVNDS�
0XVLLNNLMXKOLHQ�PXVLLNLOOLVLD�PDNXSDORMD�/HLI�/LQGJUHQLQ�OHSSRLVDVVD�VHXUDVVD�

� � � � � )HVWLYDODUWLVWHU���)HVWLYDDOLWDLWHLOLMRLWD
� � � � � /HLI�/LQGJUHQ��NRQIHUHQFLHU���MXRQWDMD

9LG�UHJQ�KnOOV�NRQVHUWHQ�L�%LR�3RQ\��6WDOOEDFNDYlJHQ���
6DWHHQ�VDWWXHVVD�WRULNRQVHUWWL�SLGHWllQ�%LR�3RQ\VVD��7DOOLPlHQWLH���
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/HRSROG�0R]DUW�� � ����7ULR�I|U�SLDQR��YLROLQ�RFK�FHOOR�&�GXU
�����²������� � ����7ULR�SLDQROOH��YLXOXOOH�MD�VHOOROOH�&�GXXUL��(LVHQ�;,�����F������

� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
� � � � � 3HWUL�$DUQLR��YLROLQ���YLXOX
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR

0pODQLH�%RQLV�� � ����3LqFH�RS�������F������
�����²������� � ����)LQDO�RS�������F������

� � � � � +DQQD�-XXWLODLQHQ��IO|MW���KXLOX
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

)DQQ\�0HQGHOVVRKQ�+HQVHO���)DQWDVLD�J�PROO�I|U�FHOOR�RFK�SLDQR
�����²������ � ����J�PROOL�VHOOROOH�MD�SLDQROOH��������� �
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

)UpGpULF�&KRSLQ�� � ����1RFWXUQH�QU����FLVV�PROO���QUR����FLV�PROOL�RS��SRVWK��������
������²������
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
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%pOD�%DUWyN�� � ����5XPlQVND�IRONGDQVHU
�����²������� � ����5RPDQLDODLVLD�NDQVDQWDQVVHMD�%%����������
� � � �����DUU��VRY��=ROWiQ�6]pNHO\��������
� � � � -RFXO�FX�EkWD��.lSSGDQV���.HSSLWDQVVL�
� � � � %UkXO��6NlUSGDQV���9\|WDQVVL�
� � � � 3H�ORF��6WDPS�Sn�VWlOOHW���3DLNDOODDQ�W|PLVW\V�
� � � � %XFLXPHDQD��+RUQGDQV���6DUYLWDQVVL�
� � � � 3RDUJD�5RPkQHDVFD��5XPlQVN�SROND���5RPDQLDODLQHQ�SRONND��
� � � � 0DUXQWHO��6QDEE�GDQV���1RSHD�WDQVVL��

� � � � � 3HWUL�$DUQLR��YLROLQ���YLXOX
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

BBBBBBBBBBBBBBBBBBBBBBBB

1DGLD�%RXODQJHU��� ����7URLV�SLHFHV�������
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:ROIJDQJ� $PDGHXV�0R]DUWLD� \PSlU|LYlVVl� NLUNNDDVVD�
VlGHNHKlVVl� ²� LKPHODSVL�� YLUWXRRVL�� QHUR� ²� RQ� KHOSSR�
XQRKWDD� KlQHQ� OlKHLVHQVl�� ,Vl� /HRSROG� 0R]DUW� HVL�
PHUNLNVL� ROL� SDOMRQ� PXXWDNLQ� NXLQ� YDLQ� DLQXWODDWXLVHQ�
SRLNDQVD�DQNDUD�MD�YDDWLYD�LVl��-RV�NXLWHQNLQ�NllQQlPPH�
KHWNHNVL� NDWVHHPPH�YDQKHPSDDQ�0R]DUWLLQ�� QlHPPH�
SLWNlQ� XUDQ� 6DO]EXUJLQ� KRYLVVD� WHKQHHQ� DPPDWWL�
PXXVLNRQ�MD�DKNHUDQ�VlYHOWlMlQ��<Kl�Q\N\llQ�RQ�\OHLVHVWL�
WLHGRVVD�KlQHQ�YXRQQD������ MXONDLVHPDQVD�YLXOXNRXOX��
9HUVXFK�HLQHU�JU�QGOLFKHQ�9LROLQVFKXOH��MRKRQ�YLLWDWDDQ�
XVHLQ� NHVNHLVHQl� P\|KlLVEDURNLQ� HVLW\VNl\WlQW|Ml�
NRVNHYDQD�OlKWHHQl��+lQ�P\|V�VlYHOVL�DKNHUDVWL��PXNDDQ�
OXNLHQ� VXXUHQ� MRXNRQ� VLQIRQLRLWD�� SDVVLRNDQWDDWWHMD��
PHVVXMD� MD� PXXWD� OLWXUJLVWD� PXVLLNNLD� VHNl� NDPDUL�
PXVLLNNLD�

.ROPH�VlLO\Q\WWl�WULRD�SLDQROOH��YLXOXOOH�MD�VHOOROOH��YXRGHQ�
����� WLHQRLOOD� VlYHOOHW\VWl� NXXGHQ� WULRQ� NRNRHOPDVWD��
HVLWWHOHH� PXVLLNLOOLVWD� HVWHWLLNNDD� P\|KlLVEDURNLQ� MD�
JDODQWLQ�W\\OLQ�UDMDPDDVWRVWD��&�GXXUL�WULRVVD�VlHVW\V�RQ�
MlWWlQ\W�EDVVR�FRQWLQXR��W\\OLQ�WDDNVHHQ��PXWWD�VHQ�MlOMHW�
RYDW� HGHOOHHQ� DLVWLWWDYLVVD� HVLPHUNLNVL� VHOORQ� URROLVVD�
OlKLQQl�EDVVROLQMDQ�YDKYLVWDMDQD��0HORGLVWD�VLVlOW|l�OXR�
GDDQ�YLXOXQ�MD�SLDQRQ��WDL�FHPEDORQ��RLNHDQ�NlGHQ�YXRUR�
SXKHOXOOD�� +DUPRQLVHVVD� PLHOHVVl� PXVLLNNL� QRMDXWXX�
VHOYlVWL� NRKWL� VLWl� NODVVLVWD� VHONH\WWl�� MRVVD� VlYHOWlMlQ�
SRLND�WXOLVL�DLNRLQDDQ�ORLVWDPDDQ�

0pODQLH�+pOqQH�%RQLVLQ�WDULQD�RQ�LNlYlQ�WXWXQ�RORLQHQ�
�����OXYXQ� QDLVVlYHOWlMLHQ� MD� �PXXVLNRLGHQ� NHVNHQ��
+lQHQ� YDQKHPSDQVD� HLYlW� MXXULNDDQ� WXNHQHHW� KlQHQ�
LOPHLVWl� PXVLLNLOOLVWD� ODKMDNNXXWWDDQ�� PXWWD� WDYDWWXDDQ�
&pVDU� )UDQFNLQ�� WlPl� MlUMHVWL� KlQHOOH� RSLVNHOXSDLNDQ�
3DULLVLQ� NRQVHUYDWRULRVWD�� 2SLVNHOX� NXLWHQNLQ� NDWNHVL��
NXQ� %RQLV� UDNDVWXL� RSLVNHOXWRYHULLQVD� $PHGHH� +HW�
WLFKLLQ��PLNl�HL�KlQHQ�YDQKHPPLOOHHQ�VRSLQXW��0XXWDPDD�
YXRWWD�P\|KHPPLQ�KlQHOOH� MlUMHVWHWWLLQ� DYLROLLWWR� WHRO�
OLVXXVSRKDWWD� $OEHUW� 'RPDQJHQ� NDQVVD�� MD� VHXUDDYD�
YXRVLN\PPHQ� NXOXL� OlKLQQl� SHUKHHQ� NDVYDWWDPLVHQ�
PHUNHLVVl�

,� GHQ� EOlQGDQGH� VWUnOJODQV� VRP� RPJHWW� GHQ� JXGD�
EHQnGDGH� :ROIJDQJ� $PDGHXV� 0R]DUW�� XQGHUEDUQHW��
YLUWXRVHQ��JHQLHW��lU�GHW� OlWW�KlQW�DWW�PDQ�WDSSDU�KDQV�
QlUPDVWH�XU�V\QIlOWHW��$WW�H[HPSHOYLV�SDSSDQ�/HRSROG�
0R]DUW�YDU�PHUD�lQ�HQ�VWUlQJ�RFK�NUlYDQGH�SDSSD�WLOO�VLQ�
HQDVWnHQGH�VRQ��0HQ�RP�YL�PHGYHWHW�YlQGHU�XSSPlUN�
VDPKHWHQ� PRW� GHQ� lOGUH� 0R]DUW�� ILQQHU� YL� HQ� \UNHV�
PXVLNHU�PHG�HQ�OnQJ�NDUULlU�YLG�ELVNRSVKRYHW�L�6DO]EXUJ��
RFK�HQ�IOLWLJ�WRQVlWWDUH��$OOPlQW�EHNDQW�RFNVn�I|U�QXWLGD�
LQWUHVVHUDGH�lU�/HRSROGV�JUXQGOLJD�YLROLQVNROD��9HUVXFK�
HLQHU� JU�QGOLFKHQ� 9LROLQVFKXOH�� VRP� SXEOLFHUDGHV� nU�
�����RFK�VRP�RIWD�FLWHUDV�VRP�HQ�DY�GH�FHQWUDOD�NlOORUQD�
WLOO� GHQ� VHQD� EDURFNHQV� XSSI|UDQGHSUD[LV�� +DQ�
NRPSRQHUDGH� RFNVn� IOLWLJW�� GlULEODQG� HWW� VWRUW� DQWDO�
V\PIRQLHU��SDVVLRQVNDQWDWHU��PlVVRU�RFK�DQQDQ�OLWXUJLVN�
PXVLN��VDPW�NDPPDUPXVLN�

'H�WUH�WULRU�I|U�SLDQR��YLROLQ�RFK�FHOOR�VRP�EHYDUDWV��DY�
HQ�VDPOLQJ�RP�VH[�YHUN�VNULYQD�RPNULQJ�nU��������I|UH�
YLVDU�HQ�PXVLNDOLVN�HVWHWLN�L�JUlQVODQGHW�PHOODQ�EDURFN�
RFK�JDODQW�VWLO��,�GHQ�DQGUD�WULRQ��L�&�GXU��KDU�DFNRPSDQMH�
PDQJHW�OlPQDW�GHQ�VWULNWD�EDVVR�FRQWLQXR�VWLOHQ�EDNRP�
VLJ�� PHQ� VSnUHQ� ILQQV� IRUWIDUDQGH� NYDU�� H[HPSHOYLV� L�
FHOORQV�UROO�VRP�QlUPDVW�HQEDUW�I|UVWlUNQLQJ�DY�EDVOLQMHQ��
'HW�PHORGLVND�LQQHKnOOHW�VNDSDV�L�GLDORJ�PHOODQ�YLROLQHQ�
RFK�SLDQRWV� �HOOHU�FHPEDORQV��K|JHUKDQG��+DUPRQLVNW�
VHWW�OXWDU�PXVLNHQ�NODUW�PRW�GHQ�NODVVLVND�NODUKHW�L�YLONHQ�
WRQVlWWDUHQV�VRQ�VHGHUPHUD�VNXOOH�H[FHOOHUD�

+LVWRULHQ� RP�0pODQLH�+pOqQH�%RQLV� lU� EORWW� DOOWI|U�
YlOEHNDQW�LQRP�lPQHW�NYLQQOLJD�WRQVlWWDUH�XQGHU������
WDOHW��+HQQHV�PXVLNDOLVND�EHJnYQLQJ�XSSPXQWUDGHV�LQWH�
DY�I|UlOGUDUQD��PHQ�VHGDQ�KRQ�LQWURGXFHUDWV�I|U�&pVDU�
)UDQFN�RUGQDGH�KDQ�PHG�HQ� VWXGLHSODWV� Sn� NRQVHUYD�
WRULHW�L�3DULV��(Q�URPDQV�PHG�VWXGLHNDPUDWHQ�$PHGHH�
+HWWLFK�ILFN�I|UlOGUDUQD�DWW�VlWWD�VWRSS�I|U�KHQQHV�VWXGLHU�
RFK�QnJUD�nU�VHQDUH�JLIWH�KRQ�VLJ�PHG�LQGXVWULPDQQHQ�
$OEHUW�'RPDQJH�RFK�lJQDGH�HWW�GHFHQQLXP�nW�DWW�ELOGD�
RFK�IRVWUD�IDPLOM��

(WW�P|WH�PHG�+HWWLFK�nU������YDU�DYJ|UDQGH�I|U�DWW�KRQ�
VNXOOH�nWHUXSSWD�VLWW�NRPSRQHUDQGH��8QGHU�GH�I|OMDQGH�
GHFHQQLHUQD�VNUHY�KRQ�RFK�SXEOLFHUDGH�HQ�VWRU�PlQJG�
YHUN� VRP� RIWD� WRJV� P\FNHW� YlO� HPRW� DY� NULWLNHU� RFK�
nK|UDUH��+RQ� YLVDGH� |YHUW\JDQGH� DWW� KRQ� NXQGH� I|OMD�
PHG�VLQ�WLG�JHQRP�DWW�WD�WLOOYDUD�LPSUHVVLRQLVPHQV�Q\D�
WRQVSUnN� RFK� LQWHJUHUD� GHW� L� KHQQHV� HJHQ� VWLO�� 9lO�
PHGYHWHQ� RP� DWW� KHQQHV� N|Q� YDU� HQ� EODFN� RP� IRWHQ�
DQYlQGH�KRQ�GHW�PHUD�PDVNXOLQW�NOLQJDQGH��0HO��VRP�
I|UQDPQ�QlU�KRQ�SXEOLFHUDGH�YHUN��7URWV�GHWWD�JO|PGHV�
KRQ� VQDEEW� ERUW� HIWHU� JODQVSHULRGHQ� XQGHU� nUHQ� I|UH�
I|UVWD�YlUOGVNULJHW�RFK�YDU�YLG�VLQ�G|G�L�GHW�QlUPDVWH�KHOW�
ERUWJO|PG��bYHQ�RP�KRQ�IRUWVDWWH�DWW�NRPSRQHUD�IUDP�
WLOO�VLQ�G|G��YDU�GHW�PnQJD�DY�KHQQHV�FD������YHUN�VRP�
DOGULJ�SXEOLFHUDGHV�RFK�GlUPHG�lU�VYnUD�DWW�GDWHUD�PHG�

0pODQLH�+pOqQH�%RQLV

��



QnJRQ�SUHFLVLRQ��%nGH�GHQ�UHODWLYW�RIWD�IUDPI|UGD�3LqFH�
RS������RFK�GHQ�IUlVFKW�IO|GDQGH�)LQDO�RS������WRUGH�GRFN�
KD�NRPPLW�WLOO�XQGHU�nUHQ�RPNULQJ�nU������

/LNVRP�VLQ�\QJUH�EURU�)HOL[�YLVDGH�)DQQ\�0HQGHOVVRKQ�
UHGDQ� XQGHU� WLGLJD� nU� HQ� H[FHSWLRQHOO� PXVLNDOLVN�
EHJnYQLQJ�RFK�PHGDQ�V\VNRQHQ�Yl[WH�XSS�YDU�GH�ElJJH�L�
FHQWUXP� I|U� IDPLOMHQV� NXOWXUHOOW� LQULNWDGH� VDORQJHU�� WLOO�
YLOND�PXVLNHU��DNDGHPLNHU�RFK�DQGUD�SURPLQHQWD�JlVWHU�
EM|GV�� )DQQ\� RFK� )HOL[� PXVLFHUDGH� WLOOVDPPDQV� RFK�
NRPSRQHUDGH�YHUN�I|U�YDUDQGUD�RFK�GHQ�|YULJD�IDPLOMHQ��
VDPW� EHNDQWD� PXVLNHU�� +RQ� ILFN� RFNVn� XQGHUYLVQLQJ� L�
PXVLN� DY� VDPPD� OlUDUH� VRP� EURGHUQ��1lU� YX[HQOLYHW�
QlUPDGH� VLJ� OlW� KHQQHV� I|UlOGUDU� HPHOOHUWLG� I|UVWn� DWW�
)HOL[�YlJ�RP|MOLJHQ�NXQGH�EOL�KHQQHV��DWW�KRQ�YDU�lPQDG�
I|U�JLIWHUPnO�RFK� IDPLOMHOLY��cU������JLIWH�KRQ�VLJ�PHG�
NRQVWQlUHQ� :LOKHOP� +HQVHO� RFK� GlUPHG� YDU� KHQQHV�
RIIHQWOLJD�NDUULlU�VOXW��+RQ�IRUWVDWWH�HPHOOHUWLG�EnGH�DWW�
NRPSRQHUD� RFK� DWW� DUUDQJHUD� PXVLNDOLVND� VDORQJHU� L�
I|UlOGUDUQDV�KXVKnOO�²�GHQ�NDQVNH�YLNWLJDVWH�VDORQJHQ� L�
%HUOLQ�YLG�GHQ�KlU�WLGHQ�²�YLG�YLOND�KRQ�RFNVn�VMlOY�IUDP�
WUlGGH� VRP� I|UQlPOLJ� SLDQLVW�� ,� I|UVWD� KDQG� NRPSR�
QHUDGH�KRQ�/LHGHU��PHQ�KRQ�JMRUGH�RFNVn�H[NXUVLRQHU�
WLOO�DQGUD�JHQUHU�RFK�HIWHUOlPQDGH�HQ�YHUNOLVWD�PHG�|YHU�
����NRPSRVLWLRQHU��)DQWDVLD� L� J�PROO� NRP� WLOO� L� DXJXVWL�
������HWW�SDU�PnQDGHU�I|UH�KHQQHV�EU|OORS��

'HW� WLGLJD� �����WDOHW� YDU� YLUWXRVHUQDV� JXOGnOGHU� RFK�
)UpGpULF�&KRSLQ�YDU�L�K|JVWD�JUDG�HWW�EDUQ�DY�GHQ�KlU�
WLGHQ��+DQ�I|GGHV�L�:DUV]DZD�RFK�YDU�UHGDQ�VRP�WRQnULJ�
SLDQLVW�HQ�FHOHEHU�ILJXU�L�GHW�ORNDOD�PXVLNOLYHW��1lU�KDQ�
VRP����nULQJ�EHVO|W�VLJ�I|U�DWW�SU|YD�O\FNDQ�L�:LHQ�JLFN�
GHW� LQWH� OLND� EUD�� (IWHU� QnJUD� PnQDGHU� L� VWDGHQV�
KnUGKXGDGH�NXOWXUNOLPDW�JDY�KDQ�XSS�RFK�EHVO|W�HIWHU�
YLVV�WYHNDQ�DWW�I|UV|ND�PHG�3DULV�LVWlOOHW��2FK�VH��GlU�JLFN�
GHW� Vn� P\FNHW� ElWWUH�� 6WDGHQV� NXOWXUNUHWVDU� RFK�
²DWPRVIlU�WRJ�HPRW�KRQRP�PHG�|SSQD�DUPDU�RFK�KDQ�
|YHUJDY�UHODWLYW�VQDEEW�DOOD�WDQNDU�Sn�DWW�nWHUYlQGD�WLOO�
3ROHQ�

.DLNNL�PXXWWXL��NXQ�%RQLV�YXRQQD������VDWWXPDOWD�WDSDVL�
+HWWLFKLQ�XXGHOOHHQ��MD�WlPl�URKNDLVL�KlQWl�WDUWWXPDDQ�
MlOOHHQ� VlYHOWlMlQ�N\QllQ�� 6HXUDDYLHQ� YXRVLN\PPHQWHQ�
DLNDQD�%RQLV�VlYHOVL�UXQVDDVWL�PXVLLNNLD��MRND�VDL�SllRVLQ�
K\YLQ� SRVLWLLYLVHQ� YDVWDDQRWRQ� VHNl� NULLWLNRLOWD� HWWl�
\OHLV|OWl�� +lQ� RVRLWWL� YDNXXWWDYDVWL� S\V\YlQVl� PXNDQD�
DMDQ� KHQJHVVl�� VLVlOO\WWlHQ� XXVLPSLD� LPSUHVVLRQLVPLQ�
SLLUWHLWl�RPDDQ�W\\OLLQVl��%RQLV�ROL�HULWWlLQ�WLHWRLQHQ�RPDQ�
VXNXSXROHQVD�XUDOOHHQ�DLKHXWWDPDVWD�WDDNDVWD��MD�Nl\WWL�
VLNVL� XVHLPPLWHQ� MXONDLVXLVVDDQ� PDVNXOLLQLVHPPDOWD�
NXXORVWDYDD�QLPHl��0HO���7lVWlNLQ�KXROLPDWWD�%RQLV� MlL�
5DQVNDQ�PXVLLNLVVD�VLYXKHQNLO|NVL�MD�ROL�NXROOHVVDDQ�PLOWHL�
Wl\VLQ� XQRKGHWWX�� 9DLNND� KlQ� MDWNRL� VlYHOWlPLVWl�
NXROHPDDQVD�DVWL��PRQHW�KlQHQ�\OL�����WHRNVHVWDDQ�MlLYlW�
MXONDLVHPDWWRPLNVL�MD�DMDOOLVHVWL�YDLNHDVWL�PllULWHOWlYLNVL��
9HUUDWWDLQ�XVHLQ�HVLWHWW\�3LqFH�RS������MD�UDLNNDDVWL�YLUWDD�
YD�)LQDO�RS������RYDW�NXLWHQNLQ�ROHWHWWDYDVWL� V\QW\QHHW�
YXRGHQ������WLHQRLOOD�

1XRUHPPDQ� YHOMHQVl� WDYRLQ� )DQQ\� 0HQGHOVVRKQ�
RVRLWWL� MR� SLHQHQl� ODSVHQD� SRLNNHXNVHOOLVWD�PXVLLNLOOLVWD�
ODKMDNNXXWWD��6LVDUXVWHQ�NDVYDHVVD�KHLVWl�WXOL�NHVNLSLVWH�
SHUKHHQ�PXVLLNNLVDORQNLHQ� \NVLW\LVNRQVHUWWHLKLQ�� MRLKLQ�
NXWVXWWLLQ�PP��WXWWXMD�PXXVLNRLWD��WDLWHLOLMRLWD�MD�DNDWHH�
PLNNRMD��)DQQ\�MD�)HOL[�PXVLVRLYDW�\KGHVVl�MD�VlYHOVLYlW�
PXVLLNNLD�WRLVLOOHHQ�VHNl�YLHUDLOHYLOOH�PXXVLNRLOOH��)DQQ\�
VDL� P\|V� RSHWXVWD�PXVLLNLVVD� VDPRLOWD� RSHWWDMLOWD� NXLQ�
YHOMHQVl��$LNXLVLlQ�NRONXWWDHVVD�RYHOOD�)DQQ\Q�YDQKHP�
PDW� WHNLYlW�NXLWHQNLQ� VHOYlNVL��HWWHL� WlPl�YRLQXW�YDOLWD�
VDPDD� WLHWl� NXLQ� )HOL[�� 1DLVHQD� KlQHQ� NXXOXL� PHQQl�
QDLPLVLLQ�MD�NDVYDWWDD�SHUKH��9XRQQD������)DQQ\�DYLRLWXL�
WDLGHPDDODUL� :LOKHOP� +HQVHOLQ� NDQVVD�� PLQNl� P\|Wl�
KlQHQ�MXONLQHQ�XUDQVD�ROL�RKL��+lQ�MDWNRL�VLOWL�VlYHOWlPLVWl�
MD� MlUMHVWL� YDQKHPSLHQVD� OXRQD� VDORQNHMD�� 1H� ROLYDW�
OXXOWDYDVWL� %HUOLLQLQ� WlUNHLPPlW�PXVLLNNLVDORQJLW� VLLKHQ�
DLNDDQ��MRLVVD�KlQ�P\|V�LWVH�HVLLQW\L��RVRLWWDHQ�\Kl�ROH�
YDQVD� HQVLOXRNNDLQHQ� SLDQLVWL�� )DQQ\� 0HQGHOVVRKQ�
+HQVHO�VlYHOVL�HQLPPlNVHHQ�OLHGHMl��PXWWD�YLHUDLOL�XVHLQ�
P\|V�WRLVWHQ�PXVLLNLQODMLHQ�SDULVVD�MlWWlHQ�MlONHHQVl�\OL�
����WHRVWD��)DQWDVLD�J�PROOL�V\QW\L�HORNXXVVD�������SDUL�
NXXNDXWWD�HQQHQ�KlLWl�

�����OXYXQ� DONXSXROL� ROL� YLUWXRRVLHQ� NXOWDNDXVL�� MD�
)UpGpULF�&KRSLQ� ROL� WRGHOODNLQ� WlPlQ� DMDQ� MD� KHQJHQ�
ODSVL�� +lQ� V\QW\L� 9DUVRYDVVD�� MD� KlQHVWl� WXOL� MR� WHLQL�
LNlLVHQl� SLDQRWDLWXULQD� MXKOLWWX� KDKPR� SDLNDOOLVHVVD�
PXVLLNNLHOlPlVVl��.XQ�KlQ����YXRWLDDQD�SllWWL�NRNHLOOD�
RQQHDDQ�:LHQLQ� NRYLOOD� PXVLLNNLPDUNNLQRLOOD�� HL� KlQWl�
NXLWHQNDDQ�RQQLVWDQXW�\KWl�K\YLQ��.DXSXQNLODLVWHQ�YLLOHl�
YDVWDDQRWWR�\KGLVWHWW\Ql�NRWRQD�3XRODVVD�SXKMHQQHLVLLQ�
OHYRWWRPXXNVLLQ�VDL�&KRSLQLQ�WXQWHPDDQ�LWVHQVl�YlKHP�
PlQ�WHUYHWXOOHHNVL��3LHQHQ�HSlU|LQQLQ�MlONHHQ�KlQ�SllWWL�
OlKWHl�:LHQLVWl� MD� NRNHLOOD�� MRVNR� RQQLVWXLVL� SDUHPPLQ�

)DQQ\�0HQGHOVVRKQ

��



3LDQRW�YDU�RFK�I|UEOHY�&KRSLQV�PHGLXP��(QGDVW�VlOODQ�
EHJDY�KDQ� VLJ� VRP� WRQVlWWDUH�XWDQI|U� VRORSLDQRWV� VIlU�
RFK�RFNVn�L�GHVVD�IDOO�IXQJHUDGH�SLDQRW�VRP�ElUDQGH�HOH�
PHQW��L�HQ�VROLVWUROO�HOOHU�VRP�KXYXGVDNOLJW�DFNRPSDQMH�
PDQJ��&KRSLQ�W\FNWH�LQWH�RP�DWW�IUDPWUlGD�YLG�RIIHQWOLJD�
NRQVHUWHU��,�VWlOOHW�E\JJGH�KDQ�KXYXGVDNOLJHQ�VLQ�NDUULlU�
Sn� MXVW� GH� LQRIILFLHOOD� PLQGUH� VDPPDQNRPVWHUQD� L�
YlOElUJDGH� SULYDWD� KHP�� DULVWRNUDWLVND� RFK� ERUJHUOLJD��
VRP�YDU�HQ�Vn�FHQWUDO�GHO�DY�GHW�GnWLGD�PXVLNOLYHW��9LG�
GHVVD�PXVLNDIWQDU�NXQGH�KDQ�WUROOELQGD�VLQ�SXEOLN�PHG�
HWW�LQWLPW�SLDQRVSHO�VRP�I|UYLVVR�LQWH�VDNQDGH�HWW�VWRUW�
PnWW�DY�YLUWXRVD�XSSYLVQLQJDU��PHQ�VRP�IUDPI|U�DOOW�YDQQ�
O\VVQDUQDV�KMlUWDQ�JHQRP�HWW�NlQVOLJW�RFK�O\ULVNW�DQVODJ��
UDIILQHUDW�RFK�H[FHSWLRQHOOW�Q\DQVULNW�

6LQ� DOOUD� PHVW� O\ULVND� RFK� LQWURVSHNWLYD� VLGD� YLVDGH�
&KRSLQ�XSS�L�VLQD�QRFWXUQHU��W\VWOnWQD���QDWWOLJD��VW\FNHQ�
GlU�YLUWXRVLWHWHQ�LQWH�lU�IUDPWUlGDQGH��XWDQ�NRPPHU��Vn�
DWW� VlJD�� PHUD� Sn� N|SHW�� (Q� VYlYDQGH� PHORGL� L�
K|JHUKDQGHQ�|YHU�HWW�DFNRPSDQMHPDQJ�NlQQHWHFNQDU�
RFNVn�GHQ�RSXVQXPPHUO|VD�FLVV�PROOQRFWXUQHQ�

%pOD� %DUWyNV� WLGLJDVWH� I|UV|N� Sn� WRQVlWWDUEDQDQ� YDU�
WlPOLJHQ� RLQVSLUHUDGH�� 8QGHU� VWXGLHWLGHQ� L� %XGDSHVW�
KDGH� KDQ� HQ� NRQVHUYDWLY� OlUDUH�� -iQRV� .RHVVOHU�� L�
NRPSRVLWLRQ� RFK� HOHYHQ�%DUWyNV� |YQLQJVXSSJLIWHU� JDY�
LQJD� DQW\GQLQJDU� RP� NRPPDQGH� VWRUKHW�� ,� VWlOOHW�
XWPlUNWH� KDQ� VLJ� VRP� SLDQLVW� RFK� XWURSDGHV� VQDUW� WLOO�
'RKQiQ\LV�DUYWDJDUH��'HW�YDU�XQGHU�GH�I|UVWD�nUHQ�VRP�
WXUQHUDQGH�SLDQRYLUWXRV��XQGHU�GHW�XQJD�VHNOHWV�I|UVWD�
GHFHQQLXP��VRP�%DUWyNV�LQWUHVVH�I|U�IRONOLJD�PHORGLHU�
YlFNWHV�RFK�KDQ�E|UMDGH�VQDUW�PHU�RFK�PHU�V\VWHPDWLVNW�
VDPOD� LQ� RFK� DQDO\VHUD� WUDGLWLRQHOO� PXVLN� IUnQ� GH�
QlUOLJJDQGH� UHJLRQHUQD�� 6n� VPnQLQJRP� E|UMDGH� GH�
PRGDOD� PHORGLHUQD� PHG� GHUDV� VlUSUlJODGH� U\WPHU�
LQVSLUHUD�WLOO�Q\WW�NRPSRQHUDQGH�RFK�%DUWyN�IDQQ�VLQ�U|VW�
VRP�WRQVlWWDUH��'HQ�U|VWHQ�EHKDJDGH�I|UVWnV�LQWH�DOOD��
RFK� NULWLVND� VNULEHQWHU� EHVNUHY� KRQRP� VRP� HQ� 
XQJ�
EDUEDULVN�XQJUDUH
�

cU������UDVDGH�GHW�VWRUD�NULJHW�I|U�IXOOW�RFK�%DUWyNV�YlUOG�
KDGH� NULQJVNXULWV� GUDVWLVNW�� +DQ� ILFN� HPHOOHUWLG�� VRP�
NRQVWDWHUDW�RGXJOLJ�I|U�IURQWWMlQVW��UHVD�UXQW�RFK�WHFNQD�
QHG� VROGDWHUQDV� WUDGLWLRQHOOD� PXVLN�� +DQ� IRUWVDWWH� DWW�
NRPSRQHUD� RFK� GHW� KlU� nUHW� YDU� KDQV� 
UXPlQVND
� nU��
%ODQG� GH� PnQJD� YHUNHQ� IUnQ� nU� ����� EDVHUDGH� Sn�
PHORGLHU�PHG�UXPlQVNW�XUVSUXQJ�ILQQV�GH�VH[�UXPlQVND�
IRONGDQVHUQD� NDWDORJLVHUDGH� VRP�%%� ���� XUVSUXQJOLJHQ�
NRPSRQHUDGH� I|U� SLDQR�� PHQ� Sn� JUXQG� DY� VLQ� VWRUD�
SRSXODULWHW� VHQDUH� DUUDQJHUDGH� I|U� PnQJD� ROLND�
LQVWUXPHQWVDPPDQVlWQLQJDU�� 9HUVLRQHQ� I|U� YLROLQ� RFK�
JLWDUU�KDU�VNULYLWV�DY�$UWKXU�/HYHUGLQJ�

3DULLVLVVD�� 7lPl� RVRLWWDXWXL� RLNHDNVL� UDWNDLVXNVL�� VLOOl�
SDULLVLODLVHW� RWWLYDW� KlQHW� YDVWDDQ� DYRLPLQ� NlVLQ�� $VHW�
WDXGXWWXDDQ� XXWHHQ� NDXSXQNLLQ� KlQ� K\ONlVL� PHONR�
QRSHDVWL�NDLNNL�DMDWXNVHW�NRWLPDDKDQ�SDODDPLVHVWD�

3LDQR�ROL�MD�S\V\L�&KRSLQLQ�WDLWHHQ�\WLPHVVl��9DLQ�KDUYRLQ�
KlQ�VLVlOO\WWL�PXVLLNNLLQVD�PXLWD�VRLWWLPLD��MD�P\|V�WlOO|LQ�
SLDQR�S\V\L� WHRVWHQ�NHVNHLVHQl�RVDQD� MRNR�VROLVWLQD�WDL�
SllOOLPPlLVHQl� VlHVWlMlQl��7RLVLQ�NXLQ�XVHLPPDW�PXXW�
DMDQ�KXLSSXYLUWXRRVLW��&KRSLQ�HL�SLWlQ\W�HVLLQW\PLVHVWl�
MXONLVLVVD� NRQVHUWHLVVD�� 6HQ� VLMDDQ� KlQ� UDNHQVL� XUDQVD�
VRLWWDPDOOD� HSlYLUDOOLVLVVD� NRNRRQWXPLVLVVD� NDXSXQJLQ�
DDWHOLVWRQ� MD� PXXQ� \OlOXRNDQ� NRGHLVVD�� 1lLVVl� SLHQL�
PXRWRLVVD�PXVLLNNL�LOWDPLVVD� KlQ� VDDWWRL� OXPRWD� NXXOL�
MDQVD� LQWLLPLOOl� SLDQRQVRLWROODDQ�� MRVVD� WRNL� ROL� UXQVDLQ�
PLWRLQ� YLUWXRRWWLVWD� WDLWXURLQWLD�� PXWWD� MRND� HULW\LVHVWL�
NLHKWRL� KHUNlOOl� MD� O\\ULVHOOl� NRVNHWXNVHOODDQ�� +lQHQ�
PXVLVRLQWLQVD� ROL� WDYDWWRPDQ� MDORVWXQXWWD� MD� YLYDK�
WHLNDVWD�

/\\ULVLPPlQ� MD� VLVllQSlLQ� NllQW\QHLPPlQ� SXROHQVD�
&KRSLQ� WRL� NXXOXYLOOH� QRFWXUQHLVVDDQ�²�KLOMDLVLVVD�� �\|O�
OLVLVVl��NDSSDOHLVVD�²�MRLVVD�YLUWXRRVLPDLVHW�NllQWHHW�HLYlW�
WHH� LWVHVWllQ� QXPHURD�� YDDQ� V\QW\YlW� LNllQ� NXLQ� RKL�
PHQQHQ�� /DMLOOH� W\\SLOOLQHQ� UDNHQQH�� RLNHDVVD� NlGHVVl�
OLLWlYl� PHORGLD� DDOWRLOHYDQ� VlHVW\NVHQ� SllOOl�� HVLLQW\\�
P\|V�RSXVQXPHURLPDWWRPDVVD�FLV�PROOL�QRFWXUQHVVD�

%pOD�%DUWyNLQ�YDUKDLVLPPDW�NRNHLOXW�VlYHOWlMlQl�ROLYDW�
PHONR�HSlLQVSLURLWXQHLWD��2SLVNHOXDLNDQD�%XGDSHVWLVVD�
KlQHOOl� ROL� VlYHOO\NVHQRSHWWDMDQDDQ� YDUVLQ� NRQVHUYD�
WLLYLQHQ� -iQRV�.RHVVOHU�� HLYlWNl� KDUMRLWXVWHKWlYlW� MXXUL�
NDDQ�DQWDQHHW�YLKMHLWl�WXOHYDVWD�VXXUXXGHVWD��6HQ�VLMDDQ�
KlQ� DQVLRLWXL� SLDQLVWLQD�� MD� SLDQ� KlQWl� UXPPXWHWWLLQNLQ�
'RKQiQ\LQ� PDQWWHOLQSHULMlQl�� (QVLPPlLVLQl� YXRVLQD�
NLHUWlHVVllQ� SLDQRYLUWXRRVLQD� %DUWyNLVVD� KHUlVL� NLLQ�
QRVWXV�SHULQWHLVLLQ�NDQVDQVlYHOPLLQ�� MD�KlQ�DONRL� V\VWH�
PDDWWLVHVWL� NHUlWl� MD� DQDO\VRLGD� OlKLDOXHLGHQ� NDQVDQ�
PXVLLNNLD�� 1lPl� PRGDDOLVHW� MD� U\WPLVHVWL� NLHKWRYDW�
PHORGLDW� DONRLYDW� O|\Wll� WLHQVl� KlQHQ� RPLLQ� VlYHO�
O\NVLLQVl�� MD� SLDQ� KlQ� WXQVL� O|\WlQHHQVl� RPLPPDQ�
W\\OLQVl��7lPl�W\\OL�HL�NDLNNLD�PLHOO\WWlQ\W��YDDQ�NULLWWLVHW�
DVLDQWXQWLMDW� NLUMRLWWLYDW� KlQHVWl� �QXRUHQD�EDUEDDULVHQD�
XQNDULODLVHQD��

9XRQQD� ����� VXXUL� VRWD� UDLYRVL� Wl\GHOOl� YRLPDOOD�� MD�
%DUWyNLQ�PDDLOPD�ROL�NXWLVWXQXW�GUDPDDWWLVHVWL��+lQ�VDL�
NXLWHQNLQ� WLODLVXXNVLD� PDWNXVWDD� MD� NHUlWl� VRWLODLGHQ�
SHULQWHLVLl� ODXOXMD�� NRVND� ROL� RVRLWWDXWXQXW� ULQWDPD�
SDOYHOXNVHHQ� NHOYRWWRPDNVL�� +lQ� MDWNRL� P\|V� VlYHO�
WlPLVWl�� MD� WlPl� YXRVL� ROLNLQ� KlQHQ� �URPDQLDODLQHQ��
YXRWHQVD��0RQLHQ�URPDQLDODLVLD�VlYHOPLl�K\|G\QWlYLHQ�
VlYHOO\VWHQ�MRXNRVVD�RQ�NXXVL�URPDQLDODLVWD�NDQVDQWDQVVLD�
\KWHHQ� NRNRDYD� SLDQRVlYHOO\V�� MRND� RQ� OXHWWHORLWX�

��



1DGLD�%RXODQJHU

$P\�%HDFK

��

ࡊ

1DGLD�%RXODQJHU�RFK�KHQQHV�OLOODV\VWHU�/LOL�I|GGHV�RFK�
Yl[WH� XSS� L� HQ� LQWHQVLYW� PXVLNDOLVN� RFK� PXVLFHUDQGH�
IDPLOM�� KHQQHV� SDSSD� YDU� WRQVlWWDUH� RFK� PDPPD� YDU�
VnQJDUH��1DGLD�E|UMDGH�VWXGHUD�YLG�3DULV�NRQVHUYDWRULXP�
VRP�VMXnULQJ�RFK�YLG����nUV�nOGHU�KDGH�KRQ�YXQQLW�DOOD�GH�
SULVHU�VRP�VNRODQV�NODVVHU�KDGH�DWW�HUEMXGD��+RQ�WRJ�VLJ�
Gn� DQ� GHQ� VW|UVWD� XWPDQLQJHQ�� DWW� YLQQD� GHQ� DQVHGGD�
NRPSRVLWLRQVWlYOLQJHQ�3UL[�GH�5RPH��)\UD�I|UV|N�JMRUGH�
KRQ�RFK�WRJ�VLJ�WYn�JnQJHU�WLOO�ILQDOVHULHQ��PHQ�O\FNDGHV�
LQWH�YLQQD��YLONHW�ILFN�KHQQHV�OLOODV\VWHU�DWW�EHVOXWD�VLJ�I|U�
DWW�I|UV|ND�LVWlOOHW��/LOL�YDQQ�WlYOLQJHQ������

1DGLD� NRPSRQHUDGH� IOLWLJW� VRP� XQJ�� RIWD� L� QlUD� VDP�
DUEHWH�PHG�PHQWRUQ�RFK�YlQQHQ��SLDQLVWHQ�5DRXO�3XJQR��
PHQ�KRQ�YDU�DY�GHQ�EHVWlPGD�nVLNWHQ�DWW�/LOL�YDU�GHQ�
PHUD�EHJnYDGH��3XJQRV�G|G�nU�������I|OMG�DY�/LOLV�G|G�
I\UD�nU�VHQDUH��GUDEEDGH�KHQQH�KnUW�RFNVn�QlU�GHW�JlOOGH�
GHW�PXVLNDOLVND��RFK�KRQ�EHVWlPGH�VLJ�VQDUW�I|U�DWW�VOXWD�
NRPSRQHUD��,VWlOOHW�lJQDGH�KRQ�HQ�OnQJ�RFK�IUDPJnQJVULN�
NDUULlU� nW� DWW� XQGHUYLVD� L� NRPSRVLWLRQ� RFK� GLULJHUD�
NRQVHUWHU��%ODQG�KHQQHV�HOHYHU� IDQQV�PnQJD�DY������
WDOHWV� VWRUD� QDPQ�� LQNOXVLYH�&RSODQG��&DUWHU��0LOKDXG�
RFK�%DUHQERLP�P�IO��

'H� DWPRVIlULVND� RFK� PHGU\FNDQGH� VPn� VW\FNHQD� I|U�
FHOOR�RFK�SLDQR�VRP�KRQ�NRPSRQHUDGH�nU������JHU�YLG�
KDQGHQ�DWW�YL�QRJ�WRUGH�KD�JnWW�PLVWH�RP�HQ�GHO�ILQ�PXVLN�
JHQRP�KHQQHV�EHVOXW�DWW�OlJJD�QHU�SHQQDQ��7XU�lU�GHW�MX�
lQGn�DWW�YL�InU�QMXWD�DY�GHW�VRP�ILQQV�

8QGHU� GHQ� VHQDUH� KlOIWHQ� DY� �����WDOHW� NRP� NRQVW�
PXVLNHQ�L�86$�HIWHUKDQG�DWW�DQWD�HQ�HJHQ�LGHQWLWHW�VlU�
VNLOG�IUnQ�GHQ�LPSRUWHUDGH��HXURSHLVND��RFK�WRQVlWWDUH�
E|UMDGH� PHGYHWHW� RGOD� HQ� NRQVWPXVLN� PHG� ORNDOD�
LQJUHGLHQVHU�RFK�IlUJHU��Vn�VRP�MX�RFNVn�'YRUiN�KDGH�
XSSPDQDW� GHP� WLOO� XQGHU� VLQ� YLVWHOVH� L� ODQGHW�� 'HWWD�
JMRUGH� RFNVn�$P\� %HDFK�� GHQ� I|UVWD� NYLQQOLJD� WRQ�
VlWWDUHQ�VRP�QnGGH�HQ�QDWLRQHOOW�IUDPVWnHQGH�SRVLWLRQ�L�

QXPHUROOD� %%� ���� 7lWl� WHRVWD� RQ� VXXUHQ� VXRVLRQVD�
DQVLRVWD�VRYLWHWWX�P\|V�PRQHOOH�PXXOOH�NRNRRQSDQROOH�
YXRVLHQ� VDDWRVVD�� 9HUVLR� YLXOXOOH� MD� NLWDUDOOH� RQ�$UWKXU�
/HYHUGLQJLQ�NlVLDODD�

1DGLD�%RXODQJHU�MD�KlQHQ�SLNNXVLVNRQVD�/LOL�V\QW\LYlW�
MD� NDVYRLYDW� NLLKNHlQ�PXVLLNLOOLVHVVD� SHUKHHVVl�� KHLGlQ�
LVlQVl�ROL�VlYHOWlMl�MD�lLWLQVl�ODXODMD��1DGLD�DORLWWL�RSLQQRW�
3DULLVLQ�NRQVHUYDWRULRVVD�VHLWVHQYXRWLDDQD��MD����YXRGHQ�
LNlLVHQl�KlQ�ROL�MR�YRLWWDQXW�NDLNNL�NRXOXQ�OXRNNLHQ�WDU�
MRDPDW� SDONLQQRW�� 7lOO|LQ� KlQ� WDUWWXL� NDLNNHLQ� VXXULP�
SDDQ�WDYRLWWHHVHHQVD��MRND�ROL�PDLQHLNNDDQ�3UL[�GH�5RPH�
�VlYHOO\VNLOSDLOXQ� YRLWWDPLQHQ�� 1HOMl� NHUWDD� KlQ� \ULWWL��
SllVWHQ�NDKGHVWL�ILQDDOLLQ��PXWWHL�RQQLVWXQXW�YRLWWDPDDQ��
PLNl� VDL� KlQHQ� SLNNXVLVNRQVD� \ULWWlPllQ� KlQHQ� SXR�
OHVWDDQ��/LOL�YRLWWLNLQ�NLOSDLOXQ�YXRQQD������

1DGLD� VlYHOVL� QXRUHQD� DKNHUDVWL�� XVHLQ� OlKHLVHVVl�
\KWHLVW\|VVl� PHQWRULQVD� MD� \VWlYlQVl�� SLDQLVWL� 5DRXO�
3XJQRQ� NDQVVD�� MRND� NXLWHQNLQ� ROL� YDQNDVWL� VLWl�PLHOWl��
HWWl�/LOL�ROL� VLVDUXNVLVWD� ODKMDNNDDPSL��3XJQRQ�NXROHPD�
YXRQQD� ����� MD� /LOL�VLVNRQ� QHOMl� YXRWWD� P\|KHPPLQ�
LVNLYlW�1DGLDDQ�DQNDUDVWL��MD�KlQ�SllWWL�SLDQ�VHQ�MlONHHQ�
ORSHWWDD� VlYHOWlPLVHQ�� 6HQ� VLMDDQ� KlQ� WHNL� SLWNlQ� MD�
PHQHVW\NVHNNllQ�XUDQ�VlYHOO\NVHQRSHWWDMDQD�MD�NDSHOOL�
PHVWDULQD�� +lQHQ� RSSLODLGHQVD� MRXNRVVD� ROLYDW� PRQHW�
�����OXYXQ� VXXULVWD� QLPLVWl�� NXWHQ� &RSODQG�� &DUWHU��
0LOKDXG�MD�%DUHQERLP�

9XRQQD� ����� VlYHOOHW\W�� WXQQHOPDOOLVHW� MD� PXNDDQVD�
WHPSDDYDW�SLHQHW�NDSSDOHHW� VHOOROOH� MD�SLDQROOH�DQWDYDW�
YLLWWHLWl� VLLWl��PLWl� ROHPPH�PDKGROOLVHVWL�PHQHWWlQHHW�
1DGLD�%RXODQJHULQ�SllW|NVHVVl� ORSHWWDD� VlYHOWlPLQHQ��
2QQHNVL�VDDPPH�VHQWllQ�QDXWWLD�QLLVWl�WHRNVLVWD��MRWND�
KlQ�HKWL�VlYHOWll�



86$�� +RQ� KDGH� WLGLJW� YDULW� V\QQHUOLJHQ� EHJnYDG� VRP�
SLDQLVW�RFK�IUnQ�I|GVHOQ�I|UVHGG�PHG�HWW�VWUnODQGH�JHK|U��
,� XQJGRPVnUHQ� NRQVHUWHUDGH� KRQ� IOLWLJW�� PHQ� HIWHU�
JLIWHUPnOHW� PHG� OlNDUHQ� +HQU\� %HDFK� NRQFHQWUHUDGH�
KRQ� VLJ�� Sn� PDNHQV� XSSPDQLQJ�� Sn� DWW� NRPSRQHUD��
,QOHGQLQJVYLV� YDU� GHW� IUlPVW� VRORVnQJHU�� PHQ� Vn�
VPnQLQJRP� WRJ� KRQ� VLJ� DQ� DOOW� VW|UUH� XWPDQLQJDU��
NXOPLQHUDQGH�PHG�GHQ��JDHOLVND��V\PIRQLQ�nU�������HWW�
YHUN� VRP� PHGI|UGH� KHQQHV� GHILQLWLYD� JHQRPEURWW��
6\PIRQLQV�LQVODJ�DY�HOHPHQW�IUnQ�GH�EULWWLVND�|DUQD�YDU�
H[HPSHO� Sn� KHQQHV� WRONQLQJ� DY� �ORNDOD�� LQVODJ�� GHQ�
WUDGLWLRQ�GlU�KRQ�NlQGH�VLJ�K|UD�KHPPD�

5RPDQFH�RS�����NRP�WLOO�QnJUD�nU�I|UH�V\PIRQLQ�RFK�I|OMHU�
lQQX�OnQJW�GHQ�HXURSHLVND�URPDQWLVND�PDOOHQ��PHGDQ�GH�
WYn� NRPSRVLWLRQHUQD� I|U� IO|MW�� FHOOR� RFK� SLDQR� IUnQ� nU�
������3DVWRUDOH�RS�����RFK�L�V\QQHUKHW�&DSULFH�²�PHG�
XQGHUWLWHOQ� �7KH�:DWHU� 6SULWHV�� ²� lU� IULDUH��PHUD� NUR�
PDWLVNW�IlUJULND�RFK�PHG�LQIOXHQVHU�EnGH�IUnQ�GH�IUDQVND�
LPSUHVVLRQLVWHUQD�RFK�HQJHOVND�WUDGLWLRQHU�VN|QMEDUD�

9LROLQYLUWXRVHQ�)ULW]�.UHLVOHU��VRP�YDU�YHUNVDP�XQGHU�
VOXWHW� DY� �����WDOHW� RFK� IUDP� WLOO� ������ YDQQ� lUD� RFK�
EHU|PPHOVH�|YHU�KHOD�GHQ�HXURSHLVND�NRQWLQHQWHQ�RFK�
RFNVn�L�86$��VRP�YDU�KDQV�KHP�XQGHU�HQ�VWRU�GHO�DY�KDQV�
VHQDUH� OLY��+DQ�EOHY� NlQG�EODQG� DQQDW� I|U� DWW� U|UD� VLJ�
REHKLQGUDW�PHOODQ�ROLND�PXVLNDOLVND�HSRNHU�RFK�VSHODGH�
PXVLN�IUnQ�EDURFNHQ�RFK�Q\DUH�PXVLN�RP�YDUWDQQDW��(WW�
QnJRW� PLQGUH� VPLFNUDQGH� U\NWH� ILFN� KDQ� QlU� GHW� DY�
VO|MDGHV�DWW�IOHUD�DY�GH�KLVWRULVND�YHUN�KDQ�EUXNDGH�VSHOD�L�
VMlOYD�YHUNHW�YDU�NRPSRQHUDGH�DY�KRQRP�VMlOY��'HW�KlU�
lU� IDOOHW� lYHQ�PHG� GH� WUH� NRUWD� VW\FNHQD� L�$OW�:LHQHU�
7DQ]ZHLVHQ� �*DPOD� GDQVPHORGLHU� IUnQ� :LHQ��� 'H� KlU�
YHUNHQ� VSHODGHV� DY� .UHLVOHU� RIWD� VRP� HQFRUH� RFK�
DQQRQVHUDGHV� VRP�NRPSRVLWLRQHU� DY� GHQ� |VWHUULNLVNH�
YDOVWRQVlWWDUHQ� -RVHSK� /DQQHU�� VRP� YDU� VDPWLGD� PHG�
EU|GHUQD�6WUDXVV��

�����OXYXQ� MlONLSXROHOOD� WDLGHPXVLLNNL� DONRL� <KG\VYDO�
ORLVVD� YlKLWHOOHQ� NHKLWWll� RPDD� LGHQWLWHHWWLllQ� HULOOllQ�
(XURRSDVWD� WXRGXVWD� PXVLLNLVWD�� 6lYHOWlMlW� DONRLYDW�
YLOMHOOl� SDLNDOOLVWHQ� YLYDKWHLGHQ� MD� VlY\MHQ� YlUMllPll�
PXVLLNNLD�� DLYDQ� NXWHQ� 'YRUiN� ROL� NHKRWWDQXWNLQ�
$PHULNDQ�YXRVLQDDQ�� 1lLQ� WHNL� P\|V� $P\� %HDFK��
HQVLPPlLQHQ� NDQVDOOLVHOOD� WDVROOD� PHUNLWWlYlQ� DVHPDQ�
VDDYXWWDQXW� QDLVVlYHOWlMl� <KG\VYDOORLVVD�� +lQ� ROL� ROOXW�
SRLNNHXNVHOOLVHQ�ODKMDNDV�SLDQLVWL�QXRUHQD��MD�KlQHW�ROL�MR�
V\QW\HVVllQ� SDONLWWX� HULQRPDLVHOOD� NRUYDOOD�� 1XRUXXV�
YXRVLQDDQ� KlQ� NRQVHUWRL� DKNHUDVWL�� PXWWD� DYLROLLWRQ�
MlONHHQ�KlQ�NHVNLWW\L�PLHKHQVl�� OllNlUL�+HQU\�%HDFKLQ�
NHKRWXNVHVWD� HQHPPlQ� VlYHOWlPLVHHQ�� $OXNVL� V\QW\L�
HQLPPlNVHHQ�VRRORODXOXMD��PXWWD�YlKLWHOOHQ�KlQ�WDUWWXL�
\Kl� LVRPSLLQ� KDDVWHLVLLQ�� KXLSHQQXNVHQD� YXRGHQ� �����
�JDHOLODLQHQ�� VLQIRQLD�� WHRV�� MRND� WRL� PXNDQDDQ� KlQHQ�
ORSXOOLVHQ� OlSLPXUWRQVD�� 6LQIRQLDQ� YDLNXWWHHW� %ULWWHLQ�
VDDULOWD�RYDW�HVLPHUNNL�KlQHQ�WXONLQQDVWDDQ��SDLNDOOLVLVWD��
YLYDKWHLVWD��SHULQQH��MRKRQ�KlQ�WXQVL�NXXOXYDQVD�

0XXWDPDD�YXRWWD�HQQHQ�VLQIRQLDD�V\QW\Q\W�5RPDQVVL�RS��
��� QRXGDWWDD� YLHOl� SLWNlOWL� HXURRSSDODLVWD� URPDQWWLVWD�
PDOOLD��NXQ�WDDV�NDNVL�VlYHOO\VWl�KXLOXOOH��VHOOROOH�MD�SLDQROOH�
YXRGHOWD�������3DVWRUDOH�RS�����MD�HULW\LVHVWL�&DSULFH�²�
DODRWVLNROOD�7KH�:DWHU� 6SULWHV� ²� RYDW� YDSDDPSLD�� NUR�
PDDWWLVHVWL� YlULNNllPSLl� VLVlOWlHQ� NXXOXYDVWL� VHNl�
UDQVNDODLVHQ�LPSUHVVLRQLVPLQ�HWWl�HQJODQWLODLVHQ�PXVLLNLQ�
YDLNXWWHLWD�

�����OXYXQ� ORSXVWD� YXRGHQ� ����� WLHQRLOOH� YDLNXWWDQXW�
YLXOXYLUWXRRVL� )ULW]� .UHLVOHU� VDDYXWWL� NXQQLDD� MD�
NXXOXLVXXWWD�VHNl�NRNR�(XURRSDVVD�HWWl�<KG\VYDOORLVVD��
PLVVl�KlQ�DVXL�VXXUHQ�RVDQ�P\|KHPPlVWl�HOlPlVWllQ��
+lQ� WXOL� WXQQHWXNVL� PP�� OLLNNXPDOOD� YDLYDWWRPDVWL� HUL�
PXVLLNLOOLVWHQ�DLNDNDXVLHQ�YlOLOOl� MD�VRLWWL�YXRURQ�SHUllQ�
VHNl� XXWWD� HWWl� YDQKDD�PXVLLNNLD�� .UHLVOHU� VDL� KLHPDQ�
HSlLO\WWlYlPSll� PDLQHWWD�� NXQ� SDOMDVWXL�� HWWl� PRQHW�
KLVWRULDOOLVHW� WHRNVHW� KlQHQ� RKMHOPLVWRVVDDQ� ROLYDW� LWVH�
DVLDVVD�KlQHQ� VlYHOWlPLllQ��7lPl�NRVNHH�P\|V� VDUMDD�
$OW�:LHQHU� 7DQ]ZHLVHQ� �9DQKRMD� ZLHQLOlLVLl� WDQVVL�
PHORGLRLWD��� 1lLWl� .UHLVOHU� VRLWWL� XVHLQ� \OLPllUlLVLQl�
QXPHURLQD� HVLWHOOHQ� QH� LWlYDOWDODLVHQ� YDOVVLVlYHOWlMl�
-RVHSK�/DQQHULQ��6WUDXVVLQ�YHOMHVWHQ�DLNDODLVHQ��WHRNVLQD�
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-RKQ�'RZODQG�� � ,Q�'DUNQHVV�/HW�0H�'ZHOO��XU�VDPOLQJHQ���
�����²������� � NRNRHOPDVWD�$�0XVLFDO�%DQTXHW��F������

)HOL[�0HQGHOVVRKQ�� $XI�)O�JHOQ�GHV�*HVDQJHV�RS�������������
�����²�����
�
)UDQ]�6FKXEHUW�� � $XI�GHP�:DVVHU�]X�VLQJHQ�'����������
�����²�����

)HOL[�0HQGHOVVRKQ�� 1HXH�/LHEH�RS����D���������
�����²�����

)UDQ]�6FKXEHUW�� � 1DFKW�XQG�7UlXPH�'�����F������
�����²�����
� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD

-\UNL�/LQMDPD�� � 6WUnNNYDUWHWW�QU�����-RXVLNYDUWHWWR�QUR����$OOHUKHLOLJHQWDJ�,,,�������
�������� � � XUXSSI|UDQGH���NDQWDHVLW\V

� � � � 3UHOXGLXP�
� � � � 6FKHU]R
� � � � .RQGXNW

� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX
� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR

3DXV�PHG�NDIIHVHUYHULQJ���9lOLDMDOOD�NDKYLWDUMRLOX�

$QWRQtQ�'YRUiN�� � 6WUnNNYLQWHWW�(VV�GXU���-RXVLNYLQWHWWR�(V�GXXUL�RS�����������
�����²������ � � $OOHJUR�QRQ�WDQWR
� � � � $OOHJUR�YLYR
� � � � /DUJKHWWR
� � � � )LQDOH��$OOHJUR�JLXVWR

� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR
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-RKQ� 'RZODQG� ROL� DLNDODLVWHQ� PXNDDQ� RPDQ� DLNDQVD�
VHOYlVWL�WDLWDYLQ�OXXWXQVRLWWDMD�(QJODQQLVVD��$LNDQD��MROORLQ�
Nl\WlQQ|VVl� NRNR� PDDQ� NXOWWXXULHOlPl� S\|UL� \KGHQ�
NLUNNDDQ�QDYDQ�\PSlULOOl��QLPLWWlLQ�NXQLQJDWDU�(OLVDEHWLQ�
KRYLQ�� 'RZODQGLQ� NDOWDLVHQ� PXXVLNRQ� LWVHVWllQ� VHOYl�
WDYRLWH� ROL� VDDGD� K\Yl� NLLQQLW\V� KRYLVWD��+lQHQ� WDYRLW�
WHHQVD�MlL�NXLWHQNLQ�WRWHXWXPDWWD��'RZODQGLQ�PXVLLNNLD�
HVLWHWWLLQ�DKNHUDVWL��MD�KlQ�ROL�LWVHNLQ�PXNDQD�VRLWWDPDVVD��
PXWWHL� NXLWHQNDDQ� VDDQXW� YDNLWXLVWD� W\|SDLNNDD�� 6HQ�
VLMDDQ�KlQ�YLHWWL�XVHLWD�YXRVLD� OXXWXQVRLWWDMDQD�7DQVNDQ�
NXQLQJDV�.ULVWLDQ�,9�Q�KRYLVVD�

)DQWDVLD�)DUHZHOO�DONDD�NDKGHOOD��DLNDODLVNXXOLMDOOH�K\YLQ�
NLQ�WXQQLVWHWWDYDOOD�VlYHONXOXOOD��.URPDDWWLVHVWL�QRXVHYD�
DLKH�SDOMDVWDD��HWWl�NDSSDOHHVWD�RQ�WXORVVD�KDUPRQLVHVWL�
HWVLVNHOHYl��YLHVWLWWlHQ�PHODQNROLDD��VXUXD�MD�HSlWRLYRD��
.XQ� 'RZODQG� KHWL� SHUllQ� ODLQDD� /DFKULPDH�SDYDQHQ�
ODVNHYDD� DLKHWWD�� �)ORZ�P\� WHDUV��� OLHQHH� DLYDQ� VHOYll��
HWWl�QlPl�MllK\YlLVHW�HLYlW�ROH�LORLVHW�

(QJODQWLODLQHQ� UHQHVVDQVVLNXOWWXXUL�ROL�PHODQNROLDQ�N\O�
OlVWlPl�� 0HODQNROLD� HL� NXLWHQNDDQ� ROOXW� \NVLQRPDDQ�
KXRQR� WDL� YlOWHWWlYl� PLHOHQWLOD� YDDQ� SlLQYDVWRLQ�� \|Q�
\NVLQlLQHQ�KDLNHXV�VDDWWRL�ROOD�VXRUDVWDDQ�WRLYRWWXD�MDORQ�
ROHPLVHQ� SRKGLVNHOXVVD�� 7DLWHLVVD� MD�PXVLLNLVVD�PHODQ�
NROLDOOD� ROLNLQ� PRQWD� VlY\l�� YHUUDWWDLQ� YDORLVDVWD� MD�
ORKGXWWDYDVWD� DLQD� V\VLPXVWDDQ� HSlWRLYRRQ� DVWL��'RZ�
ODQGLQ�ODXOXVVD�,Q�GDUNQHVV�OHW�PH�GZHOO�OLLNXWDDQ�NXLWHQNLQ�
MlONLPPlLVHVVl�� VNDDODQ� WXPPHPPDVVD� SllVVl�� 7lPl�
ODXOX� MXONDLVWLLQ� YXRQQD� ����� NRNRHOPDVVD� $� 0XVLFDOO�
%DQTXHW�

9DLNND�HL�ROH�UHLOXD�PllULWHOOl�)UDQ]�6FKXEHUWLD� OLHG�
VlYHOWlMlNVL��KlQHQ�WDYRLWWHHQVD�ROLYDW�SDOMRQ�VXXUHPPDW�
MD� KlQ� VlYHOVL�PHQHVW\NVHNNllVWL�PXLWD�PXVLLNLQODMHMD���
OLHGLW� HOL� \NVLQODXOXW� RQ� VLOWL� QRVWHWWDYD� HVLLQ� KlQHQ�
HOlPlQW\|QVl� NDQQDOWD� PHUNLWWlYLPSlQl� ODMLQD�� ,WVH�
DVLDVVD�YRLGDDQ�PHONR�VXXUHOOD�YDUPXXGHOOD�WRGHWD��HWWl�
OLHGLQ� QRXVX� �YDNDYLHQ��PXVLLNLQODMLHQ� SLLULLQ� ROL� SLWNlOWL�

-RKQ�'RZODQG�YDU�HQOLJW�VDPVWlPPLJD�YLWWQHVE|UG�VLQ�
WLGV�VNLFNOLJDVWH�OXWHQLVW�L�(QJODQG��8QGHU�HQ�WLG�QlU�L�VWRUW�
VHWW�KHOD�GHW�HQJHOVND�NXOWXUOLYHW�YDU�HQ�HQGD�VWRU�VSLUDO�
U|UHOVH�PHG�HWW� NODUW� O\VDQGH�QDY� L� IRUP�DY�GURWWQLQJ�
(OLVDEHWK�RFK�KHQQHV�KRY��YDU�GHW�HQ�VMlOYNODU�PnOVlWWQLQJ�
I|U�HQ�PXVLNHU�DY�'RZODQGV�NDSDFLWHW�DWW�VWUlYD�HIWHU�HQ�
IUDPWUlGDQGH�SRVLWLRQ�YLG�KRYHW��'RZODQGV�DPELWLRQHU�
O\FNDGHV�HPHOOHUWLG� LQWH��+DQV�PXVLN� IUDPI|UGHV� IOLWLJW�
RFK�KDQ�PHGYHUNDGH�RIWD�VMlOY��PHQ�GHQ�IDVWD�WMlQVWHQ�
XQGIO\GGH�KRQRP��,VWlOOHW�YLVWDGHV�KDQ�IOHUD�nU�L�'DQPDUN�
VRP�OXWHQLVW�KRV�NXQJ�.ULVWLDQ�,9��

)DQWDVLDQ� )DUHZHOO� |SSQDU�PHG� WYn�PXVLNDOLVND� JHVWHU�
VRP�WRUGH�KD�GUDEEDW�GHQ�VDPWLGD�O\VVQDUHQ�PHG�LJHQ�
NlQQDQGHWV� RFK� LQVLNWHQV� IXOOD� NUDIW�� 'HQ� NURPDWLVNW�
VWLJDQGH�OLQMHQ�DYVO|MDU�DWW�VW\FNHW�NRPPHU�DWW�SUlJODV�DY�
HWW� KDUPRQLVNW� V|NDQGH� I|UNQLSSDW�PHG� VRUJ�� GHVSH�
UDWLRQ� RFK�PHODQNROL�� 1lU� 'RZODQG� VHGDQ�� L� I|OMDQGH�
DQGHWDJ�� FLWHUDU� GHW� IDOODQGH� PRWLYHW� XU� SDYDQHQ�
/DFKULPDH���)ORZ�P\�WHDUV���VWnU�GHW�IXOOVWlQGLJW�NODUW�DWW�
GHWWD�IDUYlO�LQWH�lU�O\FNOLJW�

'HQ�HQJHOVND�UHQlVVDQVNXOWXUHQ�H[FHOOHUDGH�L�PHODQNROL��
HWW� WLOOVWnQG� VRP� LQWH� EHWUDNWDGHV� HQEDUW�� HOOHU� HQV�
SULPlUW� VRP� QnJRW� QHJDWLYW�� 7YlUWRP� NXQGH� QDWWHQV�
HQVOLJD�YHPRG�YDUD�KHPYLVW�I|U�HQ�QREHO�LQWURVSHNWLRQ�
RFK�PHGLWDWLRQ� |YHU� WLOOYDURQ��0HODQNROLQ� L� NRQVW� RFK�
PXVLN�KDGH�GlUI|U�PnQJD�Q\DQVHU��E|UMDQGH�IUnQ�UHODWLYW�
OMXVD� RFK� WU|VWDQGH�� PHQ� Sn� HQ� P|UNQDQGH� VNDOD� WLOO�
GMXSDVWH�EHFNP|UNHU��2FK�GHW�lU�QRJ�L�GHQ�VHQDUH�lQGHQ�
DY�VNDODQ�YL�KLWWDU�'RZODQGV�VnQJ�,Q�GDUNQHVV�OHW�PH�GZHOO��
SXEOLFHUDG�nU������L�VnQJVDPOLQJHQ�$�0XVLFDO�%DQTXHW�

bYHQ� RP� GHW� LQWH� lU� UlWWYLVW� DWW� GHILQLHUD� )UDQ]�
6FKXEHUW�VRP�HQ�OLHGWRQVlWWDUH��KDQV�DPELWLRQHU�YDU�Vn�
P\FNHW�VW|UUH�RFK�KDQ�NRPSRQHUDGH�PHG�IUDPJnQJ�L�HQ�
PnQJIDOG� JHQUHU���PnVWH�PDQ� O\IWD� IUDP� VRORVnQJHUQD�
VRP�GHW�PXVLNVODJ�LQRP�YLONHW�KDQV�LQVDWV�YDU�DOOUD�PHVW�
RPYlOYDQGH��,�VMlOYD�YHUNHW�NDQ�PDQ�QRJ�PHG�IRJ�KlYGD�
DWW�GHW�WLOO�VWRU�GHO�YDU�6FKXEHUWV�I|UWMlQVW�DWW�VRORVnQJHQ�
WRJ�VWHJHW� LQ� L�GH��VHUL|VD��PXVLNNUHWVDUQD�� IUnQ�DWW�KD�
YDULW� WlPOLJHQ� RSUHWHQWL|V� RFK� I|JD� DQVHGG� VDORQJV�
XQGHUKnOOQLQJ��6FKXEHUWV�PlVWHUVNDS�YLODGH�GHOV�L�HWW�JRWW�
|JD�I|U�DWW�YlOMD�YLOND�WH[WHU�KDQ�WRJ�VLJ�DQ��RFK�GlUHIWHU�
HQ� I|UPnJD� DWW� L� WRQHU�RFK�GLDORJ�PHOODQ� VnQJDUH�RFK�
DFNRPSDQMHPDQJ� InQJD� RFK� SUHVHQWHUD� GHUDV� LQQH�
ERHQGH�GUDPD�RFK�SV\NRORJL�

6nQJHQ� $XI� GHP�:DVVHU� ]X� VLQJHQ� E\JJHU� Sn� HQ� GLNW�
VNULYHQ�DY�)ULHGULFK�/HRSROG�]X�6WROEHUJ�6WROEHUJ�RFK�
SUHVHQWHUDU�JHQRP�HWW�VXEWLOW�Yl[ODQGH�PHOODQ�PROO�RFK�
GXU�HQ�DOOHJRULVN�ELOG�DY�DWW�IO\WD�IUDP�Sn�VNLPUDQGH�YnJRU��

1DFKW�XQG�7UlXPH��WLOO�WH[W�DY�0DWWKlXV�YRQ�&ROOLQ��lU�L�
RULJLQDOSDUWLWXUHW�PDUNHUDG�PHG�SLDQLVVLPR�JHQRP�KHOD�

-RKQ�'RZODQG

��



VnQJHQ��6|PQHQ�RFK�GU|PPDUQD�L�GHVV�VlOOVNDS�KlOVDV�
VRP�YlONRPQD�JlVWHU�RFK�GHUDV�DYVNHG�Sn�PRUJRQHQ�lU�
HWW�YHPRGLJW�VnGDQW��+lU�lU�QDWWHQ�HQ�WU|VWHULN�WLG��YLO�
VDP�RFK�VN\GGDQGH�

bYHQ�RP�)HOL[�0HQGHOVVRKQ�YDU�HWW�GU\JW�GHFHQQLXP�
\QJUH�lQ�6FKXEHUW��KDGH�KDQ�YLG�GHQ�WLG�QlU�KDQ�NRPSR�
QHUDGH� VnQJHUQD� 1HXH� /LHEH� RFK� $XI� )O�JHOQ� GHV�
*HVDQJHV� WlPOLJHQ� KDIW� NQDSSKlQGLJ�� RP� QnJRQ� DOOV��
NRQWDNW�PHG�GHQQHV�DOVWHU��,�VWlOOHW�E\JJGH�0HQGHOVVRKQ�
YLGDUH�Sn�GHQ�QRUGW\VND�VnQJWUDGLWLRQHQ��PHG�VWURILVND�
VnQJHU�RFK�VlOODQ�QnJUD�VW|UUH�XWPDQLQJDU�L�DFNRPSDQMH�
PDQJHW��,�0HQGHOVVRKQV�WDSSQLQJ�EOLU�VnQJHUQD�lQGn�VPn�
HQNOD�SlUORU��RP�lQ�NDQVNH�LQWH�IXOOW�Vn�HSRNJ|UDQGH�VRP�
KDQV�OLHGHU�XWDQ�RUG��1HXH�/LHEH�lU�VRP�HQ�|JRQEOLFNV�
ELOG� XU� HQ� VDJD�� PHGDQ� $XI� )O�JHOQ� GHV� *HVDQJHV�� WLOO�
+HLQULFK�+HLQHV�WH[W�lU�HQ�JHQRPO\ULVN�URPDQV�

-\UNL� /LQMDPD� �I�� ������ VWXGHUDGH� NRPSRVLWLRQ� YLG�
6LEHOLXV�$NDGHPLQ� XQGHU� OHGQLQJ� DY� (LQRMXKDQL� 5DXWD�
YDDUD� RFK� 3DDYR� +HLQLQHQ�� +DQ� XQGHUYLVDGH� XQGHU�
PnQJD�nU�YLG�cER�8QLYHUVLWHWV�DYGHOQLQJ�I|U�PXVLNYHWHQ�
VNDS�PHQ�lU�QXPHUD�IULODQVWRQVlWWDUH�Sn�KHOWLG��6WLOLVWLVNW�
KDU� /LQMDPD� RIWD� IULVNW� NRPELQHUDW� LQIOXHQVHU� RFK�
WHNQLNHU� IUnQ� YLWW� VNLOGD� WLGHU� RFK� WUDGLWLRQHU�� IUnQ�
UHQlVVDQVSRO\IRQL� WLOO� VHULDOLVP�� +DQV� YHUNI|UWHFNQLQJ�
RPIDWWDU� EO�D��'LH�*HEXUW� GHV�7lXIHUV� ��������.ROPH�
NLUMHWWl� /DHVWDGLXNVHOOH� �������� 9HVSHU� �������
&RPSOHWRULXP��������VDPW�6XRPDODLQHQ�6WDEDW�0DWHU�
QDLVVROLVWHLOOH��NDQWHOHHOOH�MD�MRXVLOOH��������

0LQ� DQGUD� VWUnNNYDUWHWW� KDU� XQGHUUXEULNHQ� $OOHUKHLOLJHQ�
WDJ� ,,,��9HUNHQ� L�PLQ�$OOHUKHLOLJHQWDJ�VHULH�KDU� VRP�E\JJ�
PDWHULDO�HQ�ILQVN�IRONOLJ�NRUDO��QU������L�GHQ�ILQVND�SVDOP�
ERNHQ���5DXKDQ�VDLYDW�S\KlW�+HUUDQ����'HW�I|UVWD�YHUNHW�L�
GHQ�KlU�VHULHQ�lU�VWUnNWULRQ�VRP�NRP�WLOO�I|U����nU�VHGDQ��
GlUHIWHU� HWW� RUNHVWHUYHUN� RFK� GHQQD�NYDUWHWW�� VDPW�� VRP�
IMlUGH�YHUN�HWW�VRORYHUN�I|U�YLROD�GD�JDPED�VRP�XUXSS�I|UGHV�
L�MXQL�GHWWD�nU�

6FKXEHUWLQ� DQVLRWD�� $LHPPLQ� \NVLQODXOXD� ROWLLQ� SLGHWW\�
PHONR�YDDWLPDWWRPDQD�MD�KHLNRVWL�DUYRVWHWWXQD�VDORQNL�
YLLKWHHQl�� 6FKXEHUWLQ� PHVWDULOOLVXXV� NRRVWXL� \KWllOWl�
K\YlVWl�WHNVWLVLOPlVWl��HOL�UXQRMHQ�YDOLNRLQQLQ�WDLGRVWD��MD�
WRLVDDOWD� N\Y\VWl� PXRGRVWDD� VlYHOWHQ� MD� PXXVLNRLGHQ�
YXRURSXKHOXQ� NDXWWD� \KWH\V� UXQRMHQ� GUDDPDDQ� MD�
SV\NRORJLDDQ�

)ULHGULFK�/HRSROG�]X�6WROEHUJ�6WROEHUJLQ�UXQRRQ�VlYHO�
OHWW\�$XI�GHP�:DVVHU�]X�VLQJHQ�HVLWWHOHH�DOOHJRULVHQ�NXYD�
HOPDQ� VlNHQ|LYLHQ� DDOWRMHQ� SllOOl� OLLWlPLVHVWl�� YXRUR�
WHOOHQ�KLHQRVWXQHHVWL�GXXULVVD�MD�PROOLVVD�

1DFKW� XQG� 7UlXPH� 0DWWKlXV� YRQ� &ROOLQLQ� UXQRRQ� RQ�
DONXSHUlLVNlVLNLUMRLWXNVHVVD�PHUNLWW\�DOXVWD�ORSSXXQ�DVWL�
SLDQLVVLPR�G\QDPLLNNDDQ�� 8QWD� MD� VHQ� WXRPLD� QlN\Ml�
WHUYHKGLWllQ�WHUYHWXOOHLQD�YLHUDLQD��MD�QLLVWl�OXRSXPLQHQ�
DDPXQ�VDUDVWDHVVD�RQ�KDLNHDD��7lVVl�ODXOXVVD�\|�RQ�OHSRD�
MD�VXRMDD�WDUMRDYDD�ORKGXQ�DLNDD�

)HOL[� 0HQGHOVVRKQ� ROL� UHLOXW� N\PPHQHQ� YXRWWD�
6FKXEHUWLD�QXRUHPSL��PXWWD�VlYHOWlHVVllQ�ODXOXMD�1HXH�
/LHEH�MD�$XI�)O�JHOQ�GHV�*HVDQJHV�KlQ�ROL�WXWXVWXQXW�YDLQ�
YlKlQ� MRV� ROOHQNDDQ� 6FKXEHUWLQ� ODXOXWXRWDQWRRQ�� 6HQ�
VLMDDQ�0HQGHOVVRKQ�MDWNRL�SRKMRLVVDNVDODLVWD�ODXOXSHULQ�
QHWWl� PRQLVlNHLVW|LVLOOl� ODXOXLOOD�� MRLVVD� VlHVW\NVHOOl�
KDUYHPPLQ�ROL�HULW\LVHQ�KDDVWDYD�WHKWlYl��6LOWL��0HQGHOV�
VRKQLQ� NlVLWWHO\VVl� ODXOXLVWD� PXRGRVWXL� SLHQLl� KHOPLl��
MRVNDDQ� HKNl� HL� LKDQ� \KWl� SDLQDYLD� NXLQ� KlQHQ� VDQDW�
WRPLVWD�ODXOXLVWDDQ��1HXH�/LHEH�RQ�NXLQ�YlOlKG\V�VDGXVWD��
NXQ� WDDV� $XI� )O�JHOQ� GHV� *HVDQJHV� +HLQULFK� +HLQHQ�
UXQRRQ�RQ�O\\ULQHQ�URPDQVVL�

-\UNL� /LQMDPD� �V�� ������ RSLVNHOL� VlYHOO\VWl� 6LEHOLXV�
$NDWHPLDVVD�(LQRMXKDQL�5DXWDYDDUDQ�MD�3DDYR�+HLQLVHQ�
MRKGROOD��+lQ�WRLPL�SLWNllQ�RSHWXVW|LVVl�7XUXQ�\OLRSLVWRQ�
PXVLLNNLWLHWHHQ�ODLWRNVHOOD�PXWWD�RQ�VLWWHPPLQ�U\KW\Q\W�
Wl\VLSlLYlLVHVWL�YDSDDNVL�VlYHOWlMlNVL��/LQMDPD�RQ�VlYHOO\V�
W\|VVllQ�XVHDVWL�RQQLVWXQXW�\KGLVWlPllQ�HULODLVLD�YDLNXW�
WHLWD� MD� WHNQLLNRLWD�HULWWlLQ� YLUNLVWlYlOOl� WDYDOOD��ROL� N\VH�
VLWWHQ� PLWl� HULODLVLPPLVWD� DMRLVWD� MD� SHULQWHLVWl� UHQHV�
VDQVVLQ� SRO\IRQLDVWD� VDUMDOOLVXXWHHQ�� /LQMDPDQ� WHRVOXHW�
WHORRQ�NXXOXX�PP��'LH�*HEXUW�GHV�7lXIHUV� ������� MD�
.ROPH� NLUMHWWl� /DHVWDGLXNVHOOH� �������� 9HVSHU� ��������
&RPSOHWRULXP��������VHNl�6XRPDODLQHQ�6WDEDW�0DWHU�
QDLVVROLVWHLOOH��NDQWHOHHOOH�MD�MRXVLOOH��������

7RLQHQ� MRXVLNYDUWHWWRQL� RQ� DODRWVLNROWDDQ� $OOHUKHLOLJHQWDJ�
,,,�� $OOHUKHLOLJHQWDJ�VDUMDQ� WHRNVLVVDQL� RQ� PDWHULDDOLQD�
VXRPDODLQHQ� NDQVDQNRUDDOL�� S\KlLQSlLYlQ� YLUVL� ����
��5DXKDQ� VDLYDW� S\KlW� +HUUDQ���� 7HRVVDUMDDQ� NXXOXX�
HQVLPPlLVHQl� ��� YXRWWD� VLWWHQ� V\QW\Q\W� MRXVLWULR�� VLWWHQ�
RUNHVWHULWHRV� ��� YXRGHQ� WDNDD�� VHNl� WlPlQ� NYDUWHWRQ�
MlONHHQ�XXVLPSDQD�MD�QHOMlQWHQl�NHVlNXXVVD�NDQWD�HVLWHWW\�
WHRV�YLROD�GD�JDPEDOOH�

-\UNL�/LQMDPD

��



9DOHW�DY�lPQH�RFK�PDWHULDO�KDGH�DWW�J|UD�PHG�SODWVHQ�GlU�
VWUnNWULRQ�VNXOOH�XUXSSI|UDV��L�GHQ�JDPOD�N\UNDQ�Sn�6MlO|��
'HQ�NDUJD�KLVWRULHQ�EDNRP�GHW�PHQWDOVMXNKXV�VRP�YHUNDGH�
Sn�|Q�PDQDGH�WLOO�ELOGHU�NULQJ�OLGDQGH�RFK�G|G��-DJ�IlVWH�PLJ�
Vn�P\FNHW�YLG�GHQ�VWUlYD�RFK�VWLOLJD�NRUDOPHORGLQ�DWW�GHQ�
E|UMDGH�XWYHFNODV�WLOO�GHQQD�VHULH�DY�NRPSRVLWLRQHU�

'HQ�GU\JW����PLQXWHU�OnQJD�VWUnNNYDUWHWWHQ�EHVWnU�DY�WUH�
GHODU� �OnQJVDP�VQDEE�OnQJVDP��� 'HQ� InU� VLQ� VSlQQLQJ�
JHQRP� ROLND� YDULDQWHU� DY� PRWVDWVHU�� ,� GHQ� I|UVWD� GHOHQ�
KDQGODU� GHW� RP� PMXNW� JXQJDQGH� RFK� VNDUSW� VNlUDQGH�
NDUDNWlUHU��,�VFKHU]RW�ILQQV�EnGH�G|GVGDQVHQV�IUHQHVL�RFK�
O\ULVND� LQVODJ�� PHGDQ� ILQDOHQ� VHU� GHQ� WDNWIDVWD� VRUJ�
PDUVFKHQ�P|WD�HQ�PLOG�VnQJEDUKHW�

-\UNL�/LQMDPD

3n�K|VWHQ������UHVWH�$QWRQtQ�'YRUiN�WLOO�1HZ�<RUN�I|U�
DWW�WLOOWUlGD�SRVWHQ�VRP�NRQVWQlUOLJ�OHGDUH�RFK�SURIHVVRU�
L� NRPSRVLWLRQ� YLG� 1DWLRQDO� &RQVHUYDWRU\�� 'H� ORNDOD�
I|UYlQWQLQJDUQD�Sn�KRQRP�YDU�DOOW�DQQDW�lQ�EO\JVDPPD��
PDQ�KRSSDGHV� DWW�'YRUiN� VNXOOH� OlJJD�JUXQGHQ� WLOO� HQ�
HJHQ�� DPHULNDQVN� VWLO� LQRP� NRQVWPXVLNHQ�� RFK� WRQ�
VlWWDUHQV� EUHY� RFK� GDJERNVDQWHFNQLQJDU� LQGLNHUDU� DWW�
KDQ�WRJ�XWPDQLQJHQ�Sn�VW|UVWD�DOOYDU��8QGHU�VLWW�I|UVWD�nU�L�
86$�VWXGHUDGH�KDQ�IOLWLJW�EnGH�LQGLDQHUQDV�WUDGLWLRQHOOD�
PXVLN��DIURDPHULNDQHUQDV�PXVLNWUDGLWLRQHU�RFK�GH�ROLND�
IRONPXVLNVWLODU� VRP� XWYHFNODWV� EODQG� GH� HXURSHLVND�
LQYDQGUDUQD�RFK� I|UV|NWH� Sn�ROLND� VlWW� LQOHPPD�GHVVD�
LQWU\FN�L�VLQD�HJQD�NRPSRVLWLRQHU�

6RPPDUIHULHQ������ VSHQGHUDGH�KDQ� L� GHQ� OLOOD� VWDGHQ�
6SLOOYLOOH� L� ,RZD�� I|UHWUlGHVYLV� EHERGG� DY� WMHFNLVND� LQ�
YDQGUDUH��+lU�NRPSRQHUDGH�KDQ�EnGH�GHQ�NlQGD�VWUnN�
NYDUWHWWHQ� RS�� ��� �'HQ� DPHULNDQVND��� RFK� VWUnN�
NYLQWHWWHQ�RS������.YLQWHWWHQ�LQNRUSRUHUDU�P\FNHW�DY�GH�
OlUGRPDU� KDQ� DQDPPDW� JlOODQGH� PXVLNHQ� L� $PHULND��
LQNOXVLYH�SHQWDWRQLVND�PHORGLHU��ERUGXQLQVODJ�RFK�U\W�
PLVND�HOHPHQW�VRP�HYHQWXHOOW�LQVSLUHUDWV�DY�LURNHVHUQDV�
WUXPPRU��)XQGDPHQWHW�L�'YRUiNV�WRQVSUnN�lU�RFK�I|U�
EOLU�HPHOOHUWLG�E|KPLVNW�

'YRUiNV� YLVWHOVH� L� 86$� VNXOOH� L� VOXWlQGDQ� LQWH� EOL� Vn�
RPYlOYDQGH�VRP�PDQ�KDGH�KRSSDWV��5HGDQ�I|OMDQGH�nU�
GUDEEDGHV� ODQGHW� DY� HQ� DOOYDUOLJ� HNRQRPLVN� NULV� RFK�
ILQDQVLHULQJVJUXQGHQ� I|U� KDQV� SRVLWLRQ� YLG� NRQVHUYD�
WRULHW�I|UVYDQQ��YLONHW�OHGGH�WLOO�DWW�KDQ�OlW�EOL�DWW�IXOOI|OMD�
VLWW�NRQWUDNW�RFK�L�VWlOOHW�VWDQQD�NYDU�KHPPD�L�%|KPHQ�
HIWHU�YnUHQ������

$OXQ� SHULQ� DLKHHQ� MD� PDWHULDDOLQ� YDOLQWD� OLLWW\L� MRXVLWULRQ�
NDQWDHVLW\NVHQ� SDLNNDDQ�� 7HRV� VDL� HQVLHVLW\NVHQVl� YDQ�
KDVVD� NLUNRVVD� 6HLOLQ� VDDUHVVD�� 6DDUHOOD� VLMDLQQHHQ�PLHOL�
VDLUDDODQ� NDUX� KLVWRULD� NXWVXL� NlUVLP\NVHQ� MD� NXROHPDQ�
NXYLHQ�llUHOOH��.LLQQ\LQ�QLLQ�SDOMRQ�NDUKHDDQ� MD�NRPHDDQ�
VlYHOPllQ��HWWl�VLLWl�DONRL�V\QW\l�WlOODLQHQ�WHRVVDUMD�

5XQVDDQ� ��� PLQXXWLQ� PLWWDLVHVVD� MRXVLNYDUWHWRVVD� RQ�
NROPH� RVDD� �KLGDV�QRSHD�KLGDV��� 6H� MlQQLWW\\� HUL� WDYRLQ�
YDVWDNRKWLHQ� YDUDDQ�� (QVLRVDVVD� RQ� VHNl� SHKPHll�
NHLQXQWDD�HWWl�WHUlYll�OHLNNDDYXXWWD��6FKHU]RVVD�RQ�VHNl�
NXROHPDQWDQVVLQ� KXUMXXWWD� HWWl� O\\ULV\\WWl�� ILQDDOLVVD�
SXROHVWDDQ� VXUXPDUVVLQ� YllMllPlWW|P\\V� NRKWDD� KHOOlQ�
ODXODYXXGHQ��

-\UNL�/LQMDPD

6\NV\OOl������$QWRQtQ�'YRUiN�PDWNXVWL�1HZ�<RUNLLQ�
DORLWWDDNVHHQ� XXGHVVD� W\|SDLNDVVD�1DWLRQDO�&RQVHUYD�
WRU\Q�WDLWHHOOLVHQD�MRKWDMDQD�MD�VlYHOO\NVHQ�SURIHVVRULQD��
3DLNDOOLVHW� RGRWXNVHW� 'YRUiNLD� NRKWDDQ� ROLYDW� NDLNNHD�
PXXWD�NXLQ�YDDWLPDWWRPDW��KlQHQ�WRLYRWWLLQ�UDNHQWDYDQ�
SHUXVWDQ�RPDOOH�� DLGRVWL� DPHULNNDODLVHOOH� WDLGHPXVLLNLQ�
W\\OLOOH��6lYHOWlMlQ�NLUMHLVWl�VHOYLll��HWWl�KlQ�RWWL�KDDVWHHQ�
YDVWDDQ� VXXUHOOD� YDNDYXXGHOOD�� (QVLPPlLVHQ� <KG\VYDO�
ORLVVD�YLHWWlPlQVl�YXRGHQ�DLNDQD�KlQ�WXWNL�DKNHUDVWL�VHNl�
LQWLDDQLHQ� SHULQWHLVWl� PXVLLNNLD� MD� DIURDPHULNNDODLVWD�
PXVLLNNLD� HWWl� QLLWl� NDQVDQPXVLLNLQ� ODMHMD�� MRWND� ROLYDW�
NHKLWW\QHHW� (XURRSDVWD� PXXWWDQHLGHQ� DVXNNDLGHQ�
NHVNXXGHVVD��+lQ�S\UNL�P\|V�HUL�WDYRLQ�VLVlOO\WWlPllQ�
QlLWl�YDLNXWWHLWD�RPLLQ�VlYHOO\NVLLQVl�

.HVlORPDQ� �����'YRUiN� YLHWWL� ,RZDVVD�� SllRVLQ� WåHN�
NLOlLVWHQ�PDDKDQPXXWWDMLHQ�DVXWWDPDVVD�6SLOOYLOOHQ�NDX�
SXQJLVVD��7llOOl�KlQ�VlYHOVL�VHNl�WXQQHWXQ�MRXVLNYDUWHWRQ�
RS�� � ���� �$PHULNNDODLQHQ��� HWWl� MRXVLNYLQWHWRQ� RS�� � ����
.YLQWHWRVVD�RQ�NXXOWDYLVVD�PRQLD�QLLVWl�SLLUWHLVWl�� MRWND�
KlQ� ROL� DPHULNNDODLVHVWD� PXVLLNLVWD� RSSLQXW�� PXNDDQ�
OXNLHQ�SHQWDWRQLVHW�DVWHLNRW��ERUGXQD�llQHW�MD�PDKGRO�
OLVHVWL� MRSD�LURNHHVLHQ�UXPPXLVWD� ODLQDWXW�U\WPLVHW�HOH�
PHQWLW��'YRUiNLQ�PXVLLNLQ�VLVLQ�ROHPXV�S\V\\�NXLWHQNLQ�
OXMDVWL�E||PLOlLVHQl�

'YRUiNLQ�NDXVL�<KG\VYDOORLVVD�MlL�ORSXOWD�O\K\HNVL��HLYlWNl�
VHQ�YDLNXWXNVHW�ROOHHW�QLLQ�PXOOLVWDYLD�NXLQ�ROWLLQ�WRLYRWWX��
-R�VHXUDDYDQD�YXRQQD�PDD�MRXWXL�WDORXGHOOLVHHQ�NULLVLLQ�MD�
NRQVHUYDWRULRQ�WDORXVSRKMD�URPDKWL��.XQ�SDONNRMD�DONRL�
MllGl� PDNVDPDWWD�� 'YRUiN� SllWWL� ROOD� SDODDPDWWD�
%||PLVWl� <KG\VYDOWRLKLQ� YXRGHQ� ����� NHVlORPLHQ�
MlONHHQ�
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-RKDQQ�6HEDVWLDQ�%DFK�� 6RQDW�I|U�YLROD�GD�JDPED�RFK�FHPEDOR�QU���*�GXU
�����²������� � 6RQDDWWL�YLROD�GD�JDPEDOOH�MD�FHPEDOROOH�QUR���*�GXXUL�%:9������
� � � �I|UH���HQQHQ������
� � � � $GDJLR
� � � � $OOHJUR�PD�QRQ�WDQWR
� � � � $QGDQWH
� � � � $OOHJUR�PRGHUDWR

0DULQ�0DUDLV�� � /HV�)ROLHV�G
(VSDJQH¬
�����²�����¬� � /D�)ROLD�YDULDWLRQHU���/D�)ROLD��PXXQQHOPDW¬�F������

-RKDQQ�6HEDVWLDQ�%DFK�� 6RQDW�I|U�YLROD�GD�JDPED�RFK�FHPEDOR�QU���'�GXU�
�����²������� � 6RQDDWWL�YLROD�GD�JDPEDOOH�MD�FHPEDOROOH�QUR���'�GXXUL�%:9������
� � � �I|UH���HQQHQ������
� � � � $GDJLR
� � � � $OOHJUR
� � � � $QGDQWH
� � � � $OOHJUR

� � � � � -XNND�5DXWDVDOR��YLROD�GD�JDPED
� � � � � 0DWLDV�+lNNLQHQ��FHPEDOR

(IWHU�NRQVHUWHQ�HQ�JXLGDG�UXQGWXU�L�9DJQPXVHHW�
.RQVHUWLQ�MlONHHQ�RQ�RSDVWHWWX�WXWXVWXPLQHQ�9DXQXPXVHRRQ��

.RQVHUWHQV�XSSVNDWWDGH�OlQJG���.RQVHUWLQ�DUYLRLWX�NHVWR���K�

6|GHUOnQJYLNLQ�NXYD�WlQQH�DODV



-RKDQQ� 6HEDVWLDQ� %DFKLQ� DLNDQD� ROL� Nl\QQLVVl� ODDMD�
PXXWRV�PDWDOLHQ�MRXVLVRLWLQWHQ�MRXNRVVD��9LROD�GD�JDPED�
DONRL�PHQHWWll�VXRVLRWDDQ��NXQ�WDDV�VHOOR��MRQND�URROL�ROL�
VLLKHQ� DVWL� ROOXW� SLWNlOWL� UDMRLWHWWX� EDVVROLQMRMHQ� WXRW�
WDPLVHHQ�� ROL� YlKLWHOOHQ� OLXNXPDVVD� NHVNHLVHPSllQ�
URROLLQ�NRQVHUWWLODYDOOD��HLNl�YlKLWHQ�%DFKLQ�VRRORVHOOR�
VDUMRMHQ�DQVLRVWD��7lPl�PXXWRV�HL�WLHWHQNllQ�WDSDKWXQXW�
\KGHVVl�\|VVl��YDDQ�VRLWWLPHW�HOLYlW�ULQQDNNDLQ�SLWNllQ�
HULODLVLQH� WHKWlYLQHHQ� MD� OXRQWHLQHHQ�� %DFK� Nl\WWL�
PXVLLNLVVDDQ� PLHOHOOllQ� JDPEDD� NXQ� KDOXVL� YlOLWWll�
HULW\LVHQ� WXQWHLNDVWD� WDL� KHUNNll� WXQQHOPDD�� NXWHQ�
HVLPHUNLNVL� OLLNXWWDYLPPLVVD� SDVVLRLGHQVD� DDULRLVVD��
.|WKHQLQ� NDXGHOOD� JDPED� ROL� QLLQ� LNllQ� WDSHWLOOD�� VLOOl�
QXRUL�SULQVVL�/HRSROG�VRLWWL�PLHOHOOllQ�VHNl�JDPEDD�HWWl�
YLXOXD�� *DPEDD� VRLWWDYDQ� SULQVVLQ� OLVlNVL� KRYLQ� SDOYH�
OXNVHVVD�ROL� WDLWDYD� JDPELVWL�&KULVWLDQ� )HUGLQDQG�$EHO��
MRVWD� WXOL� %DFKLQ� K\Yl� \VWlYl�� %DFKLQ� NROPHD� JDPED�
VRQDDWWLD�HL�ROH� YRLWX� VDQRD�YDUPXXGHOOD� WlOOl�NDXGHOOD�
VlYHOOHW\NVL��PXWWD� WHRULDQD�YlLWH�RQ�PHONR�XVNRWWDYD��
,WVH�DVLDVVD�HL�ROH�HGHV�VHOYll��VlYHOVLN|�%DFK�QlPl�NROPH�
VDPRLKLQ� DLNRLKLQ�� .DNVL� HQVLPPlLVWl� VRQDDWWLD�� %:9�
����� *�GXXULVVD� MD� %:9� ����� '�GXXULVVD� RYDW� VLNlOL�
OlKHLVWl� VXNXD�� HWWl� PROHPPDW� QRXGDWWDYDW� NLUNNR�
VRQDDWLQ� NRNRQDLVPXRWRD� QHOLRVDLVLQD� YXRURWHOOHQ�
KLWDLOOD�VHNl�QRSHLOOD�RVLOOD��%:9������WDDV�RQ�NRQVHUWRQ�
WDYRLQ�NROPLRVDLQHQ��1LLQ�NXLQ�XVHLQ��QlPl�VRRORVRQDDWLW�
RYDW� WRGHOOLVXXGHVVD� WULRVRQDDWWHMD� NDKGHOOD� PHORGLD�
OLQMDOOD��MRLVWD�FHPEDOR�VRLWWDD�WRLVHQ��EDVVROLQMDQ�SllOOH��
*�GXXUL�VRQDDWWL� RQ� VRYLWXV� DLNDLVHPPDVWD� VRQDDWLVWD�
KXLOXOOH�MD�FHPEDOROOH�

9DDWLPDWWRPLVWD� ODSVXXGHQ� RORVXKWHLVWD� OlKWHQHHVWl�
VXXWDULQ� SRMDVWD� 0DULQ� 0DUDLVLVWD� WXOL� 3DULLVLQ�
KLHQRLPSLHQ�PXVLLNNLSLLULHQ�HGXVWDMD��7LH�VLQQH�DONRL�6W�
*HUPDLQ�O
$X[HUURLV� �NLUNRVVD�� PLKLQ� KlQHW� RWHWWLLQ�
NXRURSRMDNVL�YXRQQD�������6LHOOl�ROOHVVDDQ�KlQ�NLLQQRVWXL�
P\|V� YLROD� GD� JDPEDQ� VRLWRVWD� MD� VDL� SHUXVWHHOOLVHQ�
NRXOXWXNVHQ� VRLWWLPHVVD� MR� HQQHQ� NXLQ� VLLUW\L� OHJHQ�
GDDULVHQ� 0RQVLHXU� GH� 6DLQWH�&RORPEHQ� RSSLODDNVL�
�NDXVL�MRVWD�YDSDDVWL�NHUURWDDQ�HORNXYDVVD�.DLNNL�HOlPlQL�
DDPXW��� .LLWRV� \KWH\GHQ� -HDQ�%DSWLVWH� /XOO\\Q�� P\|�
KlLVHQ� �����OXYXQ� MRKWDYDDQ� VlYHOWlMllQ� 3DULLVLVVD��
HVLWHOWLLQ�KlQHW�KRYLQ�PXVLLNNLHOlPlOOH� MD�KlQ� VDL�P\|V�
VlYHOO\VRSHWXVWD�LWVH�/XOO\OWD�

0DUDLVLVWD� WXOL� DMDQ�P\|Wl� UDQVNDODLVHQ� JDPEDPXVLLNLQ�
WXRWWHOLDLQ�VlYHOWlMl��+lQ�NHUlVL�YDOWDRVDQ�VlYHOO\NVLVWllQ�
YLLWHHQ�VXXUHHQ�NRNRHOPDDQ��MRLWD�MXONDLVWLLQ����YXRGHQ�
DMDQ�DLQD�YXRWHHQ������VDDNND��1lLKLQ�NRNRHOPLLQ�KlQHQ�
NXXOXLVXXWHQVD�SllRVLQ�QRMDD��YDLNND�0DUDLV�VDDYXWWLNLQ�
PHQHVW\VWl�P\|V�PXXWDPDQ� RRSSHUDQ� NDQVVD�� HULW\L�
VHVWL�YXRQQD������NDQWDHVLWHW\OOl�$OFLQD�RRSSHUDOODDQ�

(Q�EHW\GDQGH�RPYlOYQLQJ�YDU�Sn�JnQJ�L�GH�OlJUH�VWUnN�
UHJLRQHUQD�XQGHU�-RKDQQ�6HEDVWLDQ�%DFKV�WLG��9LROD�GD�
JDPEDQ� E|UMDGH� Vn� VPnQLQJRP� WDSSD� L� SRSXODULWHW��
PHGDQ�FHOORQ��OlQJH�KlQYLVDG�WLOO�DWW�VnJD�IUDP�EDVOLQMHU��
LQWH�PLQVW�YLD�%DFKV�VRORFHOORVYLWHU��E|UMDGH�V|ND�VLJ�HQ�
FHQWUDODUH�UROO�Sn�NRQVHUWHVWUDGHQ��,QJHW�DY�GHWWD�KlQGH�
|YHU�HQ�QDWW�I|UVWnV��RFK�GH�WYn�LQVWUXPHQWPRGHOOHUQD�
OHYGH�OlQJH�VLGD�YLG�VLGD��PHG�ROLND�XSSJLIWHU�RFK�NDUDN�
WlU�� %DFK� DQYlQGH� VLJ� JlUQD� DY� JDPEDQ� Gn� HQ� VlUVNLOW�
NlQVORVDP�VWlPQLQJ�VNXOOH�I|UPHGODV��H[HPSHOYLV�L�QnJUD�
DY�GH�PHVW�U|UDQGH�DULRUQD�L�VLQD�SDVVLRQHU��8QGHU�WLGHQ�L�
.|WKHQ�YDU�JDPEDQ�RFNVn�VlUVNLOW�Sn�WDSHWHQ��HIWHUVRP�
GHQ�XQJH�SULQV�/HRSROG�JlUQD�VSHODGH�EnGH�YLROLQ�RFK�
JDPED��)|UXWRP�GHQ�JDPEDVSHODQGH�SULQVHQ�IDQQV�YLG�
KRYHW� RFNVn� JDPELVWHQ�&KULVWLDQ� )HUGLQDQG�$EHO� VRP�
EOHY�%DFKV�JRGD�YlQ��'HW�ILQQV�LQWH�HQW\GLJD�EHOlJJ�I|U�DWW�
%DFKV� WUH� VRQDWHU� I|U� YLROD� GD� JDPED� RFK� FHPEDOR�
KlUVWDPPDU� IUnQ� GHQ� KlU� SHULRGHQ�� lYHQ� RP� WDQNHQ�
OLJJHU�QlUD�WLOO�KDQGV��'HW�lU� LQWH�HQV�EHODJW�DWW�GH�WUH�
VRQDWHUQD�L�DQVOXWQLQJ�WLOO�YDUDQGUD��0HOODQ�GH�WYn�I|UVWD�
VRQDWHUQD�� L� *�GXU� RFK� '�GXU� ILQQV� HWW� QlUD� VOlNWVNDS�
nWPLQVWRQH� L� GHW�� DWW� GH� EnGD� I|OMHU� N\UNRVRQDWHQV�
VWUXNWXU�PHG�I\UD�DOWHUQHUDQGH�OnQJVDPPD�RFK�VQDEED�
VDWVHU��%:9������n�VLQ�VLGD�lU�WUHGHODW�NRQVHUWOLN��YLONHW�
SODFHUDU�GHQ�OLWHW�OlQJUH�IUnQ�GHVVD�EnGD��6RP�Vn�RIWD�lU�
GHVVD�VRORVRQDWHU� L�SUDNWLNHQ�VNULYQD�VRP�WULRVRQDWHU��
PHG�WYn�PHORGLOLQMHU��DY�YLOND�FHPEDORQ�VSHODU�GHQ�HQD��
|YHU�HQ�EDVVWlPPD��*�GXUVRQDWHQ�lU�HQ�EHDUEHWQLQJ�DY�
HQ�WLGLJDUH�VRQDW�I|U�IO|MW�RFK�FHPEDOR�

(IWHU�HQ�EDUQGRP�L�HQNOD�I|UKnOODQGHQ��VRP�VRQ�WLOO�HQ�
VNRPDNDUH�� NRP�0DULQ� 0DUDLV� DWW� DYDQFHUD� WLOO� GH�
I|UQlPVWD�PXVLNNUHWVDUQD� L� 3DULV�� 9lJHQ� GLW� E|UMDGH� L�
N\UNDQ� 6W� *HUPDLQ�O
$X[HUURLV�� GlU� KDQ� DQWRJV� VRP�
NRUJRVVH�nU�������'HW�YDU�RFNVn�GlU�VRP�KDQ� IDWWDGH�
LQWUHVVH� I|U�YLROD�GD�JDPEDQ�VRP�VLWW�EOLYDQGH�KXYXG�
LQVWUXPHQW� RFK� ILFN� HQ� JHGLJHQ� JUXQGOlJJDQGH� XWELOG�
QLQJ�� LQQDQ�KDQ�VOXWI|UGH�VLQD�VWXGLHU�VRP�HOHY�WLOO�GHQ�

-RKDQQ�6HEDVWLDQ�%DFK

��



OHJHQGDULVNH� JDPELVWHQ�0RQVLHXU� GH� 6DLQWH�&RORPEH�
�HQ�SHULRG�VRP�IULWW�nWHUJHV�L�ILOPHQ�$OOD�OLYHWV�PRUJQDU���
7DFN�YDUH�NRQWDNWHQ�PHG�-HDQ�%DSWLVWH�/XOO\��GHQ�PHVW�
SURILOHUDGH� WRQVlWWDUHQ� L� GHW� VHQD� �����WDOHWV� 3DULV��
LQWURGXFHUDGHV�KDQ�L�KRYHWV�PXVLNDOLVND�YHUNVDPKHW�RFK�
KDQ�ILFN�RFNVn�XQGHU�QnJUD�nU�NRPSRVLWLRQVXQGHUYLVQLQJ�
DY�MXVW�/XOO\�

0DUDLV�EOHY�PHG�WLGHQ�SURGXNWLYDVWH�IUDQVND�WRQVlWWDUHQ�
DY�PXVLN�I|U�YLROD�GD�JDPED��+DQ�VDPODGH�OHMRQSDUWHQ�DY�
GHVVD�YHUN�L�IHP�VWRUD�VDPOLQJDU�VRP�SXEOLFHUDGHV�XQGHU�
HQ����nUVSHULRG�IUDP�WLOO�nU�������'HW�lU�L�KXYXGVDN�Sn�
GHVVD�IHP�VDPOLQJDU�VRP�KDQV�EHU|PPHOVH�YLODU��lYHQ�
RP�KDQ�RFNVn�QnGGH�IUDPJnQJDU�PHG�VLQD�QnJUD�RSHURU��
IUDPI|U�DOOW�$OFLQD�VRP�KDGH�SUHPLlU�nU������

/D�)ROLD�lU�HQ�HQNHO�VODJGlQJD�PHG�U|WWHU�L������WDOHW��HQ�
PHORGL�RFK�DFNRUGI|OMG�VRP�VSULGLWV�|YHU�KHOD�(XURSD�
RFK� JHQRP� VHNOHUQD� EXULW� PnQJD� ROLND� QDPQ� �W�H[�
6LQFODLU�YLVDQ� L� 6YHULJH��� RFK� VRP� L� V\QQHUKHW� XQGHU�
EDURFNHQ� YDU� HWW� IDYRULWWHPD� I|U� WRQVlWWDUH� DWW� VNULYD�
YDULDWLRQHU�|YHU��0DUDLV
�NDQVNH�PHVW�RPHGHOEDUD�I|UH�
ELOG�YDU�$UFDQJHOR�&RUHOOL��YDUV�YDULDWLRQHU�SXEOLFHUDWV�nU�
������PHQ� lYHQ� /XOO\� KDGH� JMRUW� HQ� HJHQ� YHUVLRQ� HWW�
WUHWWLRWDO� nU� WLGLJDUH�� 0DUDLV� RPIDWWDQGH� EHDUEHWQLQJ�
PHG� KHOD� ��� YDULDWLRQHU� SXEOLFHUDGHV� nU� ����� L� KDQV�
DQGUD�ERN�PHG�JDPEDVW\FNHQ�

/D�IROLD�RQ�\NVLQNHUWDLQHQ�VlYHOPl��MRQND�MXXUHW�XORWWXYDW�
DLQDNLQ������OXYXOOH�DVWL��6HQ�PHORGLD�MD�KDUPRQLDNXONX�
OHYLVL� (XURRSDQ� NDLNNL� NXOPLLQ� MD� YXRVLVDWRMHQ� OlSL� RQ�
NDQWDQXW�PRQWD� QLPHl� �5XRWVLVVD� HVLPHUNLNVL� 6LQFODLU�
YLVDQ���MD�MRVWD�YDUVLQNLQ�EDURNLQ�DLNDQD�WHKWLLQ�OXNHPDW�
WRPLD� PXXQQHOPDVlYHOO\NVLl�� 0DUDLVLQ� OlKLQ� HVLNXYD�
OLHQHH� ROOXW� $UFDQJHOR� &RUHOOLQ� YHUVLR� YXRGHOWD� ������
PXWWD� P\|V� /XOO\� ROL� VlYHOWlQ\W� RPDW� YDULDDWLRW� MR�
NROPLVHQN\PPHQWl� YXRWWD� DLNDLVHPPLQ��0DUDLVLQ� ODDMD�
VDUMD��SHUlWL����YDULDDWLRWD��MXONDLVWLLQ�YXRQQD������KlQHQ�
WRLVHVVD�JDPEDNLUMDVVDDQ�

0DULQ�0DUDLV
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� � � � � � � ��������0HG�6�)|UPnQVNRUW���6�(WXNRUWLOOD

5REHUW�6FKXPDQQ�� )DQWDVLHVW�FNH�RS�����������
�����²������ � � =DUW�XQG�PLW�$XVGUXFN�
� � � � /HEKDIW��OHLFKW
� � � � 5DVFK�XQG�PLW�)HXHU

� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

&ODUD�6FKXPDQQ�� � 3LDQRWULR�J�PROO���J�PROOL�RS�����������
�����²������ � � $OOHJUR�PRGHUDWR
� � � � 6FKHU]R��7HPSR�GL�PHQXHWWR
� � � � $QGDQWH
� � � � $OOHJUHWWR

� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR

2OOL�.RUWHNDQJDV��� 'XH�SHU�GXH��I|U�WYn�YLROLQHU���NDKGHOOH�YLXOXOOH
�������� � � XUXSSI|UDQGH���NDQWDHVLW\V

� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX

3DXV�PHG�NDIIHVHUYHULQJ���9lOLDMDOOD�NDKYLWDUMRLOX�

&ODUD�6FKXPDQQ�� � 7UH�URPDQVHU���.ROPH�URPDQVVLD�RS�����������
�����²������ � � $QGDQWH�PROWR
� � � � $OOHJUHWWR
� � � � /HLGHQVFKDIWOLFK�VFKQHOO

� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

���Ą
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5REHUW�6FKXPDQQ�� 3LDQRNYDUWHWW�(VV�GXU
�����²������� � 3LDQRNYDUWHWWR�(V�GXXUL�RS�����������
� � � � 6RVWHQXWR�DVVDL�²�$OOHJUR�PD�QRQ�WURSSR
� � � � 6FKHU]R��0ROWR�YLYDFH
� � � � $QGDQWH�FDQWDELOH
� � � � )LQDOH��9LYDFH

� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
� � � � � 3HWUL�$DUQLR��YLROLQ���YLXOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR

8SSVNDWWDG�OlQJG���$UYLRLWX�NHVWR���K����PLQ

,�ELOMHWWSULVHW�LQJnU�IRWRJUDILXWVWlOOQLQJHQ�
�6WHIDQ�%UHPHU��.HVNHOWl�MD�7l\VLOOl��
'HQ�NDQ�VHV�HQ�WLPPH�I|UH�VMlOYD�NRQVHUWHQ�
VDPW�L�SDXVHQ��

/LSXQ�KLQWDDQ�VLVlOW\\�WXWXVWXPLQHQ�
µ6WHIDQ�%UHPHU��.HVNHOWl�MD�7l\VLOOl��
�YDORNXYDQl\WWHO\\Q�WXQWLD�HQQHQ�
NRQVHUWWLD�VHNl�NRQVHUWLQ�YlOLDMDOOD��

6WHIDQ�%UHPHU��.RVNHWXV��5REHUW������
6DORQ�WDLGHPXVHR�9HWXULWDOOL���������������
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5REHUW�6FKXPDQQLOOH�YXRVL������ROL�\NVL�WXRWWHOLDLPPLVWD�
²�KXROLPDWWD�VLLWl��HWWl�OHYRWWRPXXGHW�'UHVGHQLVVl��MRWND�
PP��ROLYDW�SDNRWWDQHHW�:DJQHULQ�PDDQSDNRRQ�� VDLYDW�
6FKXPDQQLWNLQ�KDNHPDDQ�WXUYDD�PDDVHXGXOWD�NDXSXQJLQ�
OlKHLV\\GHVVl�� 0\|VNllQ� 6FKXPDQQLQ� DODWL� KXRQRQHYD�
I\\VLQHQ� MD� SV\\NNLQHQ� WHUYH\V� HL� HVWlQ\W� KlQWl� VlYHO�
WlPlVWl�YXRGHQ�DLNDQD�DKNHUDPPLQ�NXLQ�SLWNllQ�DLNDDQ��
+lQ� VlYHOVL� PP�� MRXNRQ� VlHVW\NVHOOLVLl� VRRORWHRNVLD��
MRLVVD� DONRL� NRNHLOOD�XXVLD� VRLQWLYlUHMl��7lPl� WHQGHQVVL�
WXOLVL�YDKYLVWXPDDQ�KlQHQ�YLLPHLVLQl�HOLQYXRVLQDDQ�

.HYllQ�DLNDQD�YDOPLVWXQHHW�.ROPH�IDQWDVLDNDSSDOHWWD�RS��
��� HGXVWDYDW� 6FKXPDQQLD� O\\ULVLPPLOOllQ�� /LHGLQ�
WXQWHLNNXXV� HL� NRVNDDQ� ROH� NDXNDQD�� 7lVVl� WHRNVHVVD�
NRKWDDPPH� P\|V� SUDJPDDWWLVHQ� VlYHOWlMlQ�� RSXV� ���
VlYHOOHWWLLQ�DOXQSHULQ�NODULQHWLOOH�MD�SLDQROOH��PXWWD�6FKX�
PDQQ�RKMHLVWL��HWWl�VRROR�RVDQ�YRLVL�HVLWWll�P\|V�YLXOXOOD�
WDL� VHOOROOD�� 6DUMDQ� RWVLNNR� LOPDLVHH� \KWl� URPDQWWLVHQ�
NDXGHQ� NHVNHLVLVWl� LGHRLVWD� PXVLLNLVWD� \OLPDDOOLVHQD� MD�
P\VWLVHQl� LOPL|Ql�� MROOH� VlYHOWlMl� LNllQ� NXLQ� DYDD�
PLHOHQVl�� DQWDHQ� VHQ� YLUUDWD� �OlSHQVl�� QXRWWLSDSHULOOH��
7lPl�DMDWXV�ROL�HSlLOHPlWWl�6FKXPDQQLOOH�PLHOXLVD��MD�KlQ�
Nl\WWLNLQ�QLPLNHWWl�XVHLOOH�NDSSDOHLOOH�XUDQVD�DLNDQD�

&ODUD�6FKXPDQQLQ� DVHPD� �����OXYXQ� MRKWDYLHQ� SLD�
QLVWLHQ� MRXNRVVD� NDWVRWWLLQ� MR� QLLKLQ� DLNRLKLQ� LWVHVWllQ�
VHOYlNVL�� �����OXYXQ� DLNDQD� PDDLOPD� RQ� YlKLWHOOHQ�
KHUlQQ\W� WLHWRXWHHQ� P\|V� KlQHQ� SDQRNVHVWDDQ� VlYHO�
WlMlQl�� &ODUDQ� YDQKHPPDW� MD� LVRYDQKHPPDW� ROLYDW�
PHQHVW\NVHNNlLWl� PXXVLNRLWD� MD� QlLQ� ROOHQ� KlQ� ROL� MR�
V\QW\PlVWllQ�PXVLLNLQ�\PSlU|LPl��+lQHQ�LVlQVl��DQNDUD�
MD�RPLVWXVKDOXLQHQ�SLDQRQRSHWWDMD�)ULHGULFK�:LHFN��WHNL�
NDLNNHQVD� OXRGDNVHHQ� &ODUDVWD� VXXUHQ� ODSVLWlKGHQ��
YDUVLQNLQ� HURWWXDDQ� ODSVHQ� lLGLVWl� &ODUDQ� ROOHVVD�
YLLVLYXRWLDV��&ODUD�VDL�SLDQRQVRLWRQ��WHRULDQ�MD�VlYHOO\NVHQ�
RSHWXVWD�MD�VDL�MR�SLHQHQl�ODSVHQD�OlKWHl�LVlQVl�VHXUDVVD�
SLWNLOOH�NRQVHUWWLNLHUWXHLOOH��/RSXOOLQHQ�NDSLQD�WlWl�NDLN�
NHD�YDVWDDQ�DONRL��NXQ�KlQ����YXRWLDDQD�VLWNHlQ�RLNHXV�
SURVHVVLQ� MlONHHQ� YDVWDKDNRLVWD� LVll� YDVWDDQ� DYLRLWXL�

)|U�5REHUW�6FKXPDQQ�YDU�nUHW������HWW�DY�GH�PHVW�SUR�
GXNWLYD�L�KDQV�OLY�²�WURWV�DOOW�PHUD�YDFNODQGH�I\VLVN�RFK�
SV\NLVN� KlOVD� RFK� WURWV� RUROLJKHWHUQD� L� 'UHVGHQ� VRP�
WYLQJDW�:DJQHU�Sn�IO\NW�RFK�VRP�I|UDQOHGGH�6FKXPDQQ�
VMlOY�DWW�ERVlWWD�VLJ�Sn�ODQGVRUWHQ��HQ�ELW�XWDQI|U�VWDGHQ��
0HQ� XQGHU� GHWWD� nU� XSSOHYGH� KDQ� DOOWVn� HWW� UHMlOW�
XSSVYLQJ�RFK�VNUHY�EODQG�P\FNHW�DQQDW�HQ�KHO�UDG�YHUN�
I|U� VRORLQVWUXPHQW�PHG� SLDQRDFNRPSDQMHPDQJ�� LQRP�
UDPDUQD�I|U�YLOND�KDQ�E|UMDGH�H[SHULPHQWHUD�PHG�Q\D�
NODQJIlUJHU�� 'HQQD� WHQGHQV� VNXOOH� VHGDQ� I|UVWlUNDV�
XQGHU�KDQV�VLVWD�In�nU�L�OLYHW��

'H� WUH�)DQWDVLVW\FNHQD� L� RSXV����� NRPSRQHUDGH�XQGHU�
GHWWD� SURGXNWLYD� nU�� SUHVHQWHUDU� HQ� 6FKXPDQQ� Sn� VLWW�
DOOUD�PHVW�O\ULVND�KXP|U��/LHGHQV�XWWU\FNVIXOOKHW�lU�DOGULJ�
OnQJW�ERUWD��0HQ�YL�VHU�RFNVn�GHQ�SUDJPDWLVNH�6FKXPDQQ�
L�DUEHWH��RSXV����VNUHYV�XUVSUXQJOLJHQ�I|U�NODULQHWW�RFK�
SLDQR��PHQ� KDQ�PHGGHODGH� RFNVn� DWW� EnGH� YLROLQ� RFK�
FHOOR�YDU�JnQJEDUD�I|U�VRORSDUWLHW��7LWHOQ�NQ\WHU�YHUNHW�
WLOO� GHQ� PHVW� JHQRPURPDQWLVND� DY� LGpHU�� GHQ� RP�
PXVLNHQ� VRP�HQ� |YHUMRUGLVN� RFK�P\VWLVN� HQWLWHW� VRP�
WRQVlWWDUHQ�|SSQDU�VLWW�PHGYHWDQGH�LQI|U�RFK�OnWHU�IO|GD�
XW�Sn�QRWSDSSUHW��'HQQD�WDQNH�WLOOWDODGH�QRJ�6FKXPDQQ�
P\FNHW�HIWHUVRP�KDQ�DQYlQGH�EHQlPQLQJHQ�Sn�IOHUD�DY�
VLQD�YHUN��

&ODUD� 6FKXPDQQV� SRVLWLRQ� EODQG� GH� OHGDQGH� SLD�
QLVWHUQD� L� �����WDOHWV� (XURSD� lU� RGLVNXWDEHO�� 8QGHU�
�����WDOHWV�ORSS�KDU�PXVLNYlUOGHQ�RFNVn�L�DOOW�K|JUH�JUDG�
EOLYLW� PHGYHWHQ� RP� KHQQHV� EHW\GDQGH� LQVDWV� VRP�
WRQVlWWDUH�� +HQQHV� I|UlOGUDU� RFK� PRUI|UlOGUDU� YDU�
IUDPJnQJVULND�PXVLNHU�RFK�KRQ�YDU�UHGDQ�IUnQ�I|GVHOQ�
RPJLYHQ� DY�PXVLN��+HQQHV� IDU�� SLDQROlUDUHQ� )ULHGULFK�
:LHFN��VWUlQJ�RFK�SRVVHVVLY��JMRUGH�VLWW�\WWHUVWD�I|U�DWW�
J|UD� &ODUD� WLOO� HQ� EDUQVWMlUQD�� L� V\QQHUKHW� HIWHU�
VNLOVPlVVDQ�IUnQ�KHQQHV�PRU�Gn�&ODUD�YDU�EDUD�IHP�nU�
JDPPDO��&ODUD�XQGHUYLVDGHV�L�SLDQR��WHRUL��NRQWUDSXQNW�
RFK� NRPSRVLWLRQ� RFK� ILFN� UHGDQ� WLGLJW� JH� VLJ� XW� Sn�
RPIDWWDQGH�WXUQpHU�EHOHGVDJDG�DY�IDGHUQ��&ODUDV�VWRUD�
XSSURU�PRW�RPVWlQGLJKHWHUQD� LQI|OO� QlU�KRQ� VRP����
nULQJ��HIWHU�HQ�OnQJ�UlWWVSURFHVV�PRW�IDGHUQ��JLIWH�VLJ�PHG�
EDUQGRPVYlQQHQ�5REHUW�6FKXPDQQ�

8QGHU�GHUDV�VH[WRQnULJD�lNWHQVNDS�IRUWVDWWH�KRQ�EnGH�
DWW� IUDPWUlGD� RFK� NRPSRQHUD��PHQ� L� V\QQHUKHW� L� GHW�
VHQDUH�YDU�KRQ�WYXQJHQ�DWW�OnWD�PDNHQV�LQWUHVVHQ�Jn�I|UH�
²� lYHQ� RP� GHW� RIWD� YDU� KRQ� VRP� JHQRP� VLWW� NRQVHU�
WHUDQGH�VnJ�WLOO�DWW�GH�NODUDGH�OLYKDQNHQ�²�RFK�NRPSR�
QHUDGH�EDUD�QlU�GHW� LQWH�VW|UGH�KDQV�YHUNVDPKHW��'H�
nWWD� EDUQHQ� VRP� I|GGHV� L� lNWHQVNDSHW� NUlYGH� I|UVWnV�
RFNVn�VLWW��bYHQ�RP�KRQ�YDU�HQ�IUDPVWnHQGH�NRPSRVLW|U�
RFK� VNLFNOLJ�SLDQLVW�� K\VWH�KRQ� LQUH� WYLYHO�� L� GHQ�EUHGD�
PDMRULWHWHQV�|JRQ�SDVVDGH�GHW�VLJ�LQWH�I|U�HQ�NYLQQD�DWW�
YDUD�WRQVlWWDUH�RFK�KRQ�EHU|UGH�LEODQG�GHVVD�NlQVORU�L�
VLQD� GDJE|FNHU�� +HQQHV� VDPODGH� SURGXNWLRQ� EOHY� DY�

5REHUW�6FKXPDQQ
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GHVVD� RUVDNHU� LQWH� VlUVNLOW� RPIDWWDQGH� ²� KRQ� VOXWDGH�
GHVVXWRP�DWW�NRPSRQHUD�HIWHU�PDNHQV�G|G�nU������RFK�
IRNXVHUDGH�L�VWlOOHW�Sn�VLQ�NDUULlU�VRP�SLDQLVW�²�PHQ�GH�
UHODWLYW�In�YHUN�VRP�VnJ�GDJHQV�OMXV�YDU�I|UVWNODVVLJD�

3LDQRWULRQ�L�J�PROO�RS�����UlNQDV�VRP�&ODUD�6FKXPDQQV�
NDQVNH� VW|UVWD�PlVWHUYHUN��+RQ�NXQGH� L� DUEHWHW�PHG�
WULRQ� E\JJD� Sn� VLQ� JHGLJQD� HUIDUHQKHW� VRP� NDPPDU�
PXVLNHU�RFK�VNDSDGH�PXVLN�PHG�HQ�QlUPDVW�IXOOlQGDG�
EDODQV� LQVWUXPHQWHQ� HPHOODQ�� 6WLOLVWLVNW� E\JJHU� KRQ�
YLGDUH�Sn�0HQGHOVVRKQV�RFK�VLQ�PDNHV�YHUN��PHQ�GHQ�
O\ULVND�JUXQGWRQHQ�lU�KHQQHV�HJHQ�RFK�VMlOYVlNHUKHWHQ�L�
GHW�IRUPHOOD�E\JJHW�lU�LQWH�DWW�WD�PLVWH�Sn��/\VVQDUHQ�OHGV�
UDNW� LQ� L� KlQGHOVHUQDV� FHQWUXP� IUnQ� LQOHGQLQJVVDWVHQV�
I|UVWD� WRQ� RFK� InU� VHGDQ� VLJ� WLOO� OLYV� EnGH� HWW� XWV|NW�
FKDUPHUDQGH� VFKHU]R� RFK� HQ� VWlPQLQJVIXOOW� YDJJDQGH�
OnQJVDP� VDWV� I|UH� HQ� ILQDOVDWV� VRP� HUEMXGHU� EnGH�
NRQWUDSXQNWLVN� ILQHVV� RFK� HPRWLRQHOO� SUHJQDQV� L�
IULNRVWLJD�PnWW�

2OOL� .RUWHNDQJDV� UlNQDV� EODQG� GH� PHVW� NlQGD� QX�
OHYDQGH� ILQOlQGVND� WRQVlWWDUQD��+DQ� VWXGHUDGH�PXVLN�
WHRUL� RFK� NRPSRVLWLRQ� YLG� 6LEHOLXV�$NDGHPLQ� PHOODQ�
�����RFK������XQGHU�OHGQLQJ�DY�(LQRMXKDQL�5DXWDYDDUD�
RFK� (HUR� +lPHHQQLHPL�� +DQ� IRUWVDWWH� VLQD� VWXGLHU� L�
9lVWEHUOLQ� XQGHU� OHGQLQJ� DY� 'LHWHU� 6FKQHEHO�� .RUWH�
NDQJDV�KDU�RFNVn�VMlOY�YHUNDW�VRP�OlUDUH�EODQG�DQQDW�YLG�
7HDWHUK|JVNRODQ� RFK� 6LEHOLXV�$NDGHPLQ� RFK� KDQ� KDU�
GHOWDJLW�L�IOHUD�XWELOGQLQJVSURMHNW�I|U�EDUQ�RFK�XQJD�EnGH�L�
)LQODQG� RFK� XWRPODQGV�� VDPW� XQGHUYLVDW� YLG� PlVWDU�
NXUVHU�

.RUWHNDQJDV�PXVLN�KDU�SUHVHQWHUDWV�L�NRQVHUWHU�RFK�YLG�
IHVWLYDOHU� UXQWRP� L� YlUOGHQ� RFK� KDQ� WDU� HPRW� EHVWlOO�
QLQJDU� L� HQ� DOOW� WlWDUH� WDNW�� 2PIDWWDQGH� EHVWlOOQLQJDU�
LQNOXGHUDU� GHQ� V\PIRQLVND� NDQWDWHQ� 6HYHQ� 6RQJV� IRU�
3ODQHW� (DUWK�� VRP� VNUHYV� Sn� XSSGUDJ� DY� :DVKLQJWRQ�
&KRUDO� $UWV� 6RFLHW\� RFK� 7DPSHUH� )LOKDUPRQLD�� (Q�
SLDQRNRQVHUW� EHVWlOOG� DY�562�� HQ� NODULQHWWNRQVHUW� I|U�
2XOX�6LQIRQLD�RFK�0LJUDWLRQV�I|U�N|U��PH]]RVRSUDQ�RFK�
RUNHVWHU� EHVWlOOW� DY� 0LQQHVRWD� 2UFKHVWUD� RFK� 2VPR�
9lQVNl��.RUWHNDQJDV�YHUNOLVWD�RPIDWWDU�|YHU�����YHUN��
IUnQ�VRORVW\FNHQ�RFK�NDPPDUPXVLN�WLOO�RUNHVWHUYHUN�RFK�
RSHURU��

7RQVlWWDUHQ�EHVNULYHU�GHW�Q\D�YHUNHW�Vn�KlU�
'XH� SHU� GXH� lU�PLQ� I|GHOVHGDJVSUHVHQW� WLOO� .DWLQND� RFK�
6RQMD�.RUNHDOD��9HUNWLWHOQV�WYn����EHW\GHOVHU���WYn�I|U�WYn��
RFK� ��[���� GHILQLHUDU� YHUNHWV� NRQFHSW� RFK� XWWU\FNHU�
VDPWLGLJW�PLQ�DOOYDUOLJD�VWUlYDQ�DWW�nVWDGNRPPD�QnJRW�VRP�
lU� PHUD� lQ� VXPPDQ� DY� VLQD� GHODU�� PHG� DQGUD� RUG�� DWW�
NRPSRQHUD�lNWD�NDPPDUPXVLN�

)|UVWD�VDWVHQ�L�'XH�SHU�GXH�lU�UHIOHNWHUDQGH��PHG�HQ�YLVV�
EHQlJHQKHW� I|U� GUDPDWLN�� 'HQ� DQGUD� VDWVHQ� lU� VQDEE��

UDNDVWHWXQ� ODSVXXGHQ\VWlYlQVl� 5REHUW� 6FKXPDQQLQ�
NDQVVD�

+HLGlQ����YXRWLVHQ�DYLROLLWWRQVD�DLNDQD�&ODUD�6FKXPDQQ�
MDWNRL� HVLLQW\PLVWl� MD� VlYHOWlPLVWl�� PXWWD� YDUVLQNLQ�
MlONLPPlLVHQ�KlQ�MRXWXL�MlWWlPllQ�YlKHPPlOOH�PLHKHQVl�
LQWUHVVLHQ�WLHOWl�²�YDLNND�KlQ�ROLNLQ�NRQVHUWWLWRLPLQWDQVD�
DQVLRVWD�XVHLQ� VH� MRND�SLWL�SHUKHHQ� WDORXWWD�S\VW\VVl�²�
VlYHOWlHQ�YDLQ�VLOORLQ�NXQ�VH�HL�5REHUWLD�KlLULQQ\W��$YLR�
OLLWWRRQ�V\QW\QHHW�NDKGHNVDQ�ODVWD�YDDWLYDW�WLHW\VWL�P\|V�
RPDQ�DLNDQVD��6XXULVWD�WDLGRLVWDDQ�KXROLPDWWD�KlQ�P\|V�
XVHLQ�HSlU|L��\OHLVHQ�PLHOLSLWHHQ�PXNDDQ�QDLVHOOH�HL�ROOXW�
VRSLYDD� VlYHOWll�� MD� WlWl� RQJHOPDD� KlQ� MRVNXV� SRKWL�
SlLYlNLUMRLVVDDQ�� 1lLVWl� V\LVWl� KlQHQ� WXRWDQWRQVD� MlL�
VXKWHHOOLVHQ� SLHQHNVL��+lQ� ORSHWWL� W\\VWLQ� VlYHOWlPLVHQ�
PLHKHQVl� NXROHPDQ� MlONHHQ� NHVNLWW\HQ� NRQVHUWRLQWLLQ��
PXWWD� QH� WHRNVHW� MRWND� NXLWHQNLQ� QlNLYlW� SlLYlQYDORQ�
ROLYDW�HQVLOXRNNDLVLD�

3LDQRWULRD�RS�����SLGHWllQ�&ODUD�6FKXPDQQLQ�VXXULPSDQD�
PHVWDULWHRNVHQD��+lQ�S\VW\L�VlYHOWlHVVllQ�QRMDXWXPDDQ�
SLWNllQ� MD� SHUXVWHHOOLVHHQ� NRNHPXNVHHQVD� NDPDUL�
PXXVLNNRQD��OXRGHQ�PXVLLNNLD��MRVVD�WDVDSDLQR�VRLWLQWHQ�
YlOLOOl� RQ� PLOWHL� Wl\GHOOLQHQ�� 7\\OLOOLVHVWL� KlQ� UDNHQWDD�
0HQGHOVVRKQLQ� MD� PLHKHQVl� WHRVWHQ� SHUXVWDOOH�� PXWWD�
O\\ULQHQ� VlYHONLHOL� RQ� VLOWL� KlQHQ� RPDQVD�� 7\\OLOOLQHQ�
LWVHYDUPXXV�RQ� MlUNlKWlPlW|Q�� -R� DONXVlYHOLVWl� OlKWLHQ�
NXXOLMD�YLHGllQ�VXRUDDQ�WDSDKWXPLHQ�NHVNLSLVWHHVHHQ�MD�
VLWWHPPLQ� KlQ� VDD� QDXWWLD� YLHKlWWlYlVWl� VFKHU]RVWD� MD�
WXQQHOPDOOLVHQ�NHLQXYDVWD�KLWDDVWD�RVDVWD�HQQHQ�ILQDDOL�
RVDD�� MRND� WXR� DLPR� DQQRNVHQ� VHNl� NRQWUDSXQNWLVWD�
WDLWRD�HWWl�HPRWLRQDDOLVWD�SDLQRD�

2OOL� .RUWHNDQJDV� RQ� WlPlQ� KHWNHQ� WXQQHWXLPSLD�
VXRPDODLVLD� VlYHOWlMLl�� +lQ� RSLVNHOL� (LQRMXKDQL� 5DXWD�
YDDUDQ� MD� (HUR� +lPHHQQLHPHQ� MRKGROOD� 6LEHOLXV�
$NDWHPLDVVD� YXRVLQD� ����²����� MD� MDWNRL� RSLQWRMDDQ�
'LHWHU� 6FKQHEHOLQ� MRKGROOD� /lQVL�%HUOLLQLVVl�� +lQ� RQ�
WRLPLQXW� SHGDJRJLQD� PP�� 7HDWWHULNRUNHDNRXOXVVD� MD�
6LEHOLXV�$NDWHPLDVVD�� RSHWWDQXW�PHVWDULNXUVVHLOOD� VHNl�
MRKWDQXW�VlYHOWlPLVHQ�MD�PXVLLNNLNDVYDWXNVHQ�\KWH\NVLl�
WXWNLYLD�SURMHNWHMD�HUL�SXROLOOD�PDDLOPDD�

.RUWHNDQNDDQ� PXVLLNNLD� WLODWDDQ� MD� HVLWHWllQ� DKNHUDVWL�
VHNl� 6XRPHVVD� HWWl� XONRPDLOOD�� /DDMRMD� WRLPHNVLDQWRMD�
RYDW�ROOHHW�:DVKLQJWRQ�&KRUDO�$UWV�6RFLHW\Q�MD�7DPSHUH�
)LOKDUPRQLDQ� WLODDPD� VLQIRQLQHQ�NDQWDDWWL� 6HYHQ�6RQJV�
IRU�3ODQHW�(DUWK��562�Q� WLODDPD�3LDQRNRQVHUWWR��2XOX�
6LQIRQLDQ� WLODDPD� .ODULQHWWLNRQVHUWWR� VHNl� 0LQQHVRWD�
2UFKHVWUDQ� MD� 2VPR� 9lQVNlQ� WLODXVWHRV� 0LJUDWLRQV�
NXRUROOH�� PH]]RVRSUDDQROOH� MD� RUNHVWHULOOH�� .RUWH�
NDQNDDQ� WHRVOXHWWHORVVD� RQ� \OL� ���� VlYHOO\VWl� PLQLD�
W\\UHLVWl�RUNHVWHULWHRNVLLQ�MD�RRSSHURLKLQ��

��



VSUDOOLJ�RFK�Q\FNIXOO��(Q�UHPLQLVFHQV�DY�I|UVWD�VDWVHQV�WHPD�
PHG�VLQD�VHNXQGLQWHUYDOOHU�DYUXQGDU�YHUNHW�

2OOL�.RUWHNDQJDV��MXQL������

8QGHU�nU������LQI|OO�HQ�VHULH�P|WHQ�VRP�VNXOOH�In�VWRU�
EHW\GHOVH�I|U�PXVLNHQ�L�7\VNODQG�XQGHU�DQGUD�KlOIWHQ�DY�
�����WDOHW��'HQ�XQJD�NRPHWHQ�Sn�YLROLQLVWKLPOHQ��-RVHSK�
-RDFKLP�OlUGH�XQGHU�YnUHQ�NlQQD�GHQ�QlVWDQ�MlPQnULJH�
-RKDQQHV�%UDKPV�RFK�VHGDQ��L�PDM�EOHY�KDQ�EHNDQW�PHG�
SDUHW� 6FKXPDQQ� XQGHU� HWW� EHV|N� L� '�VVHOGRUI�� +DQ�
LQWURGXFHUDGH� VQDUW� GlUHIWHU� lYHQ� %UDKPV� L� GHQ� KlU�
NUHWVHQ��5REHUW�6FKXPDQQ�EOHY�VWRUW�LPSRQHUDG�DY�GHQ�
XQJH� %UDKPV� RFK� JMRUGH� XQGHU� GHQ� nWHUVWnHQGH�
SHULRGHQ�IUDP�WLOO�KDQV�VOXWOLJD�VDPPDQEURWW�P\FNHW�I|U�
DWW� VW|GD� GHQQHV� NDUULlU�� $OOD� WUH� WRQVlWWDUH�� &ODUD��
5REHUW� RFK� -RKDQQHV� YDU� RFNVn� GMXSW� EHU|UGD� DY�
YLROLQLVWHQ�-RDFKLPV�PXVLNHUVNDS�RFK�NRP�DWW�VNULYD�HQ�
UDG� PlVWHUYHUN� I|U� KRQRP�� )|U� &ODUDV� GHO� LQQHEDU�
P|WHW� VWDUWVNRWWHW� Sn� KHQQHV� VLVWD� HJHQWOLJD� NRPSR�
VLW|UVSHULRG��QnJRW�VRP�KRQ�DY�SUDNWLVNW�Q|GWYnQJ�KDGH�
ODJW�nW�VLGDQ�GH�VHQDVWH�IHP�nUHQ��%ODQG�GH�YHUN�VRP�KRQ�
XQGHU� VRPPDUHQ� GHWWD� nU� NRPSRQHUDGH� IDQQV� GH� WUH�
URPDQVHUQD�RS������VRP�KRQ�WLOOlJQDGH�-RDFKLP��'HVVD�
O\ULVND�PLQLDW\UHU� ²� YLG� VLGDQ� RP� SLDQRWULRQ� GH� HQGD�
NDPPDUPXVLNYHUN�KRQ�YHWHUOLJHQ�VNUHY�²�lU�WLOO�IRUPDWHW�
VPnVNDOLJD��PHQ�GHW�WHNQLVND�RFK�HPRWLRQHOOD�IRUPDWHW�
lU� DOOW� DQQDW� lQ� EO\JVDPW�� 6lUVNLOW� GHQ� DYVOXWDQGH�
URPDQVHQ� L� J�PROO� EMXGHU� SLDQLVWHQ� Sn� YLUWXRVD� XW�
PDQLQJDU�

(IWHU�DWW�PDNHQ�5REHUW�I|UV|NW�EHJn�VMlOYPRUG�L�IHEUXDUL�
�����RFK�GlUSn�VSHQGHUDGH�VLQD�nWHUVWnHQGH�OHYQDGVnU�L�
HWW�PHQWDOVMXNKXV�I|OO�GHW�Sn�&ODUDV�ORWW�DWW�I|UV|UMD�GHQ�
EDUQULND� IDPLOMHQ� RFK� GHW� JMRUGH� KRQ� JHQRP� DWW�
nWHUXSSWD�VLQ�DNWLYD�NDUULlU�VRP�NRQVHUWSLDQLVW��(Q�DY�GH�
PXVLNHUSDUWQHUV� VRP� XQGHU� GHW� I|OMDQGH� KDOYVHNOHW�

6lYHOWlMl�NXYDLOHH�XXWXXVWHRVWD�QlLQ��
'XH� SHU� GXH� RQ� V\QW\PlSlLYlODKMDQL� .DWLQND� MD� 6RQMD�
.RUNHDODOOH�� 7HRNVHQ� QLPHQ� NDNVL���� PHUNLW\VWl�� �NDNVL�
NDKGHOOH�� MD� ��� [� ����PllULWWHOHYlW� WHRNVHQ� NRQVHSWLQ� MD�
LOPDLVHYDW� VDPDOOD� YDNDYDQ� S\UNLP\NVHQL� VDDGD� DLNDDQ�
MRWDLQ�MRND�RQ�HQHPPlQ�NXLQ�RVLHQVD�VXPPD��WRLVLQ�VDQRHQ�
VlYHOWll�NXQQRQ�NDPDULPXVLLNNLD��

'XH� SHU� GXHQ� HQVLPPlLQHQ� RVD� RQ� OXRQWHHOWDDQ�
SRKGLVNHOHYD��KLHPDQ�GUDPDDWWLVXXWHHQNLQ�WDLSXYD��7RLQHQ�
RVD�RQ�QRSHD��OHLNNLVl�MD�RLNXOOLQHQ��0XLVWXPD�HQVLPPlLVHQ�
RVDQ�VHNXQWL�LQWHUYDOOHLKLQ�SHUXVWXYDVWD�WHHPDVWD�SllWWll�
WHRNVHQ�

2OOL�.RUWHNDQJDV��NHVlNXX�������

9XRQQD������WDSDKWXL�VDUMD�NRKWDDPLVLD��MRLOOD�ROL�VXXUHW�
YDLNXWXNVHW� 6DNVDQ� PXVLLNNLHOlPlOOH� YXRVLVDGDQ� MlONL�
SXROLVNROOD�� 1XRUL� WlKWLYLXOLVWL� -RVHSK� -RDFKLP� WXWXVWXL�
NHYllQ�DLNDQD�PLOWHL�VDPDQ�LNlLVHHQ�-RKDQQHV�%UDKPVLLQ�
MD� SLDQ� VHQ� MlONHHQ�� '�VVHOGRUILQ� YLHUDLOXQ� DLNDQD��
6FKXPDQQLQ�SDULVNXQWDDQ��3LDQ� WlPlQ� MlONHHQ� -RDFKLP�
VDDWWRL� 6FKXPDQQLW� MD� %UDKPVLQ� \KWHHQ�� 5REHUW� 6FKX�
PDQQ�YDLNXWWXL�V\YlVWL�QXRUHQ�VlYHOWlMlQ�WDLGRLVWD�MD�WHNL�
MlOMHOOl� ROHYDQD� DLNDQD� HQQHQ� RPDD� URPDKWDPLVWDDQ�
NDLNNHQVD�HGLVWllNVHHQ�WlPlQ�XUDD��.DLNNL�QlPl�NROPH�
VlYHOWlMll�� &ODUD�� 5REHUW� MD� -RKDQQHV�� LKDLOLYDW� P\|V�
-RDFKLPLQ� LOPL|PlLVWl� PXXVLNNRXWWD� MD� NLUMRLWWLYDW�
WXOHYLQD� YXRVLQD� KlQHOOH� MRXNRQ�PHVWDULWHRNVLD��&ODUD�
6FKXPDQQLOOH� WlPl� NRKWDDPLQHQ� PHUNLWVL� KlQHQ�
YLLPHLVHQ�VlYHOO\VNDXWHQVD�DONDPLVWD�²�Nl\WlQQ|Q�V\LVWl�
NXQ�KlQ�HL�ROOXW�MXXULNDDQ�VlYHOWlQ\W�YLLPHLVHHQ�YLLWHHQ�
YXRWHHQ�� .HVlQ� ����� DLNDQD� VlYHOOHWW\MHQ� WHRVWHQ�
MRXNRVWD�O|\W\\�.ROPH�URPDQVVLD�RS������MRWND�KlQ�RPLVWL�
-RDFKLPLOOH��1lPl�O\\ULVHW�PLQLDW\\ULW�²�SLDQRWULRQ�RKHOOD�
WLHWWlYlVWL� KlQHQ� DLQRDW� NDPDULWHRNVHQVD� ²� RYDW�
XONRPLWRLOWDDQ�YlKlLVLl��PXWWD�WHNQLQHQ�YDDWLPXVWDVR�MD�
HPRWLRQDDOLQHQ� V\Y\\V� RYDW� NDLNNHD�PXXWD�� (ULW\LVHVWL�
VDUMDQ� SllWWlYl� J�PROOLURPDQVVL� WDUMRDD� SLDQLVWLOOH�
YLUWXRRVLVLD�KDDVWHLWD�

3XROLVR�5REHUW�6FKXPDQQ�\ULWWL�KHOPLNXXVVD������LWVH�
PXUKDD� MD� YLHWWL� VHQ� MlONHHQ� ORSSXHOlPlQVl� PLHOL�
VDLUDDODVVD��SDNRWWDHQ�&ODUDQ�U\KW\PllQ�WDDV�NLHUWlYlNVL�
NRQVHUWWLSLDQLVWLNVL�HOlWWllNVHHQ� LVRQ�SHUKHHQ��6HXUDD�
YLHQ� YXRVLN\PPHQLHQ� DLNDQD� \NVL� KlQHQ� WlUNHLPPLVWl�
NRQVHUWWLNXPSSDQHLVWDDQ� ROLNLQ� MXXUL� -RVHSK� -RDFKLP��
MRQND� NDQVVD� KlQ� HVLLQW\L� WLKHlVWL�� YDUVLQ� XVHLQ� (QJODQ�
QLVVD�� 2KMHOPLVWRVVD� ROL� PRQHVWL� P\|V� QlPl� NROPH�
URPDQVVLD�

9XRWWD����� NXWVXWDDQ� XVHLQ� 5REHUW� 6FKXPDQQLQ�
NDPDULPXVLLNLOOLVHNVL� YXRGHNVL�� 6FKXPDQQ� ROL� XUDQVD�
DOXVVD�S\V\Q\W�VlYHOWlMlQl�WLXNDVWL�RPDVVD�VRLWWLPHVVDDQ�

&ODUD�6FKXPDQQ

��



EHW\GGH�PHVW� I|U� KHQQH� YDU� MXVW� -RVHSK� -RDFKLP� RFK�
WLOOVDPPDQV�JDY�GH�NRQVHUWHU�|YHU�KHOD�NRQWLQHQWHQ��LQWH�
PLQVW�L�(QJODQG��3n�UHSHUWRDUHQ�VWRG�RIWD�EODQG�DQQDW�MXVW�
GHVVD�WUH�URPDQVHU�

cUHW������EUXNDU�NDOODV�5REHUW�6FKXPDQQV�NDPPDU�
PXVLNnU��6FKXPDQQ�KDGH�XQGHU�E|UMDQ�DY�VLQ�NDUULlU��PHG�
XQGDQWDJ� I|U� QnJUD�XQJGRPOLJD�|YQLQJVDOVWHU�� KnOOLW� VLJ�
VWULNW� WLOO� VLWW� HJHW� LQVWUXPHQW�� SLDQRW�� QlU� KDQ�
NRPSRQHUDGH��(IWHU�WLR�nU�E\WWH�KDQ�Vn�ULNWQLQJ�UDGLNDOW�
RFK�lJQDGH�nU������nW�VnQJHU��VlNHUOLJHQ�LQVSLUHUDG�DY�
GHW� VWXQGDQGH� JLIWHUPnOHW� PHG� VLQ� lOVNDGH� &ODUD��
)|OMDQGH�nU�YDU�RUNHVWHUPXVLNHQV�nU��RFK�GlUHIWHU�VWRG�
I|UVWnV� NDPPDUPXVLNHQ� L� WXU�� 8QGHU� VRPPDUHQ�
NRPSRQHUDGH�KDQ�L�UDVN�WDNW�LQWH�PLQGUH�lQ�WUH�VWUnN�
NYDUWHWWHU� RFK� ILFN� Vn� XWORSS� I|U� NDPPDUPXVLNDOLVND�
WDQNDU� VRP� HQOLJW� GDJERNVDQWHFNQLQJDU� KDGH� EXEEODW�
LQRP�KRQRP�L�IOHUD�nU�UHGDQ��+DQ�I|OMGH�XQGHU�K|VWHQ�
XSS�PHG�SLDQRNYLQWHWWHQ�RS�����RFK�VLVW�PHQ�LQWH�PLQVW�
SLDQRNYDUWHWWHQ�L�(VV�GXU�RS�����

.YDUWHWWHQ� LQOHGV� LQQHUOLJW� PHG� HWW� NRUW� PRWLY� VRWWR�
YRFH�� VRP� OHGHU� O\VVQDUHQ� LQ� L� HQ� NODVVLVN� VRQDWIRUP��
6FKHU]RW� SRFNDU� PHG� VLQD� U\WPLVND� ILQXUOLJKHWHU� Sn�
O\VVQDUHQV�IXOOD�XSSPlUNVDPKHW��PHGDQ�GHQ�OnQJVDPPD�
WUHGMH�VDWVHQ�SUHVHQWHUDU�HWW�YDFNHUW�VnQJEDUW�WHPD�VRP�
I|UVW�K|UV�L�FHOORQ��7UHGMH�VDWVHQ�DYVOXWDV�RFNVn�PHG�HWW�
HOHJDQW�WULFN��|YHU�HQ�OnJ�RUJHOSXQNW�L�FHOORQ�²�VRP�I|U�
lQGDPnOHW� VWlPPHU�QHG� OlJVWD� VWUlQJHQ�HWW� WRQVWHJ�²�
SUHVHQWHUDV�HWW�PRWLY�PHG�WUH�WRQHU��VRP�VHGDQ�YLVDU�VLJ�
YDUD�HQ�JOLPW�DY�ILQDOHQV�HQHUJLVND�LQWURGXNWLRQ��)LQDOHQV�
JHQHU|VD� OHN� PHG� IXJDWHNQLN� YHUNDU� VOXWOLJHQ� KHGUD�
PlVWDUH�lQQX�OlQJUH�EDN�L�WLGHQ�lQ�%HHWKRYHQ�

SLDQRVVD�� OXNXXQ� RWWDPDWWD� PXXWDPDD� KDUMRLWHOPDD�
QXRUHVVD�LlVVl��.\PPHQHQ�YXRGHQ�MlONHHQ�KlQ�NXLWHQNLQ�
PXXWWL� M\UNlVWL� VXXQWDD� MD� RPLVWDXWXL� YXRQQD� �����
ODXOXMHQ� VlYHOWlPLVHHQ�� MRKRQ� HSlLOHPlWWl� LQQRLWWL�
DYLROLLWWR� UDNDVWHWWXQVD� &ODUDQ� NDQVVD�� 6HXUDDYDQD�
YXRQQD�ROL�VLWWHQ�RUNHVWHULPXVLLNLQ�YXRUR��PLQNl�MlONHHQ�
KlQ�SllVL�NDPDULPXVLLNLQ�SDULLQ��.HVlOOl������KlQ�VlYHOVL�
QRSHDDQ�WDKWLLQ�SHUlWL�NROPH�MRXVLNYDUWHWWRD��MRLKLQ�KlQ�
SXUNL� QLLWl� NDPDULPXVLLNLOOLVLD� DMDWXNVLD�� MRWND� ROLYDW�
SlLYlNLUMRMHQ� PXNDDQ� PXKLQHHW� KlQHQ� VLVlOOllQ� MR�
MRLWDNLQ� YXRVLD�� 6\NV\Q� DLNDQD� NYDUWHWWRMD� VHXUDVL�
SLDQRNYLQWHWWR�RS�����MD�YLLPHLVHQl�YDDQ�HL�YlKlLVLPSlQl�
SLDQRNYDUWHWWR�(V�GXXULVVD�RS�����

.YDUWHWWR�DONDD�OlPSLPLQ�WXQWHLQ�O\K\HOOl�DLKHHOOD�VRWWR�
YRFH�� MRND� MRKGDWWDD� NXXOLMDQ� NODVVLVHHQ� VRQDDWWL�
PXRWRRQ�� 6FKHU]R� YDDWLL� U\WPLVLQH� QRNNHOXXNVLQHHQ�
NXXOLMDQ� Wl\WWl� KXRPLRWD�� NXQ� WDDV� KLGDV� NROPDV� RVD�
HVLWWHOHH� NDXQLLQ� ODXODYDQ� WHHPDQ�� MRND� NXXOODDQ� HQVLQ�
VHOORQ� HVLWWlPlQl�� 2VDQ� ORSXVVD� VHXUDD� KLHQRVWXQXW�
WDLGRQQl\WH�� PDWDODQ� XUNXSLVWHHQ� SllOOl� ²� VHOORQ�
PDWDOLQWD�NLHOWl�RQ�WlWl�YDUWHQ�DOHQQHWWX�VlYHODVNHOHHQ�
YHUUDQ� ²� HVLLQW\\� NROPHQ� VlYHOHQ� DLKH�� MRND� VLWWHQ�
SDOMDVWXX� SLONDKGXNVHNVL� ILQDDOLRVDQ� HQHUJLVHHQ� MRK�
GDQWRRQ��)LQDDOLQ�DQWRLVD�OHLNNL�IXXJD�WHNQLLNDOOD�WXQWXX�
RVDOWDDQ� NXQQLRLWWDYDQ� PHVWDUHLWD� YLHOl� NDXHPSDD�
KLVWRULDVVD�NXLQ�%HHWKRYHQLD�

��
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-HDQ�%DSWLVWH�%DUULqUH�� ����6RQDW�QU����*�GXU�I|U�WYn�FHOOL
�����²������� � ����6RQDDWWL�QUR����*�GXXUL�NDKGHOOH�VHOOROOH��F������
� � � � ,���$QGDQWH
� � � � ,,��$GDJLR
� � � � ,,,�$OOHJUR�SUHVWLVVLPR

� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR
� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR

1LFFROz�3DJDQLQL��� ����7HU]HWWR�&RQFHUWDQWH�'�06�����������
�����²������ � � ,,,��$GDJLR�FDQWDELOH
� � � � ,9��:DOW]�D�5RQGR��$OOHJUHWWR�FRQ�HQHUJLD

� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD
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� � � � ,���0DUFLD
� � � � ,,��$GDJLR
� � � � 9,�$QGDQWH�TXDVL�$OOHJUHWWR�²�$OOHJUR

� � � � � +DQQD�-XXWLODLQHQ��IO|MW���KXLOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD

3DXV�PHG�NDIIHVHUYHULQJ���9lOLDMDOOD�NDKYLWDUMRLOX�

0DQXHO�GH�)DOOD�� � ����6XLWH�SRSXODLUH�HVSDJQROH�������
�����²������ � � ,���(O�SDxR�PRUXQR
� � � � ,,��1DQD
� � � � ,,,�&DQFLyQ
� � � � ,9�3ROR
� � � � 9��$VWXULDQD
� � � � 9,�-RWD

� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD
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)DQQ\�0HQGHOVVRKQ�+HQVHO���6WUnNNYDUWHWW�(VV�GXU
�����²������ � ����-RXVLNYDUWHWWR�(V�GXXUL�������
� � � � ,��$GDJLR�PD�QRQ�WDQWR
� � � � ,,�$OOHJUR

� � � � � 3HWUL�$DUQLR��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX
� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR

)HOL[�0HQGHOVVRKQ�� ����&DSULFFLR�RS�������������
�����²�����
� � � � � 3HWUL�$DUQLR��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 6DPXOL�3HOWRQHQ��FHOOR���VHOOR

(IWHU�NRQVHUWHQ�HQ�JXLGDG�UXQGWXU�L�KHUUJnUGHQV�SDUN
.RQVHUWLQ�MlONHHQ�RSDVWHWWX�WXWXVWXPLQHQ�NDUWDQRQ�SXLVWRVVD

.RQVHUWHQV�XSSVNDWWDGH�OlQJG���.RQVHUWLQ�DUYLRLWX�NHVWR�����K

7DFN�WLOO�:LMNV�JnUG���.LLWRNVHW�:LMNLQ�NDUWDQROOH



<NVL� VROLVWLVHQ� VHOORQVRLWRQ� MRKWDYLVWD� HGXVWDMLVWD� YDU�
KDLVHVVD� �����OXYXQ� 5DQVNDVVD� ROL� -HDQ�%DSWLVWH�
%DUULqUH��7RGHQQlN|LVHVWL�KlQ�ROL�V\QW\Q\W�MD�NDVYDQXW�
%RUGHDX[
VVD�� PXWWD� YDOLWWLLQ� XUDQVD� DLNDQD� 3DULLVLQ�
NXQLQNDDOOLVHHQ� DNDWHPLDDQ�� PLVWl� KlQ� VDL� P\|V� HUL�
RLNHXGHQ�MXONDLVWD�XVHLWD�NRNRHOPLD�RPLVWD�WHRNVLVWDDQ��
HWHQNLQ� RPDOOH� VRLWWLPHOOHHQ�� %DUULqUH� YLHWWL� YXRGHW�
����²��� ,WDOLDVVD� MD� VDL� VLHOWl� PHUNLWWlYLl� YDLNXWWHLWD�
LWDOLDODLVHVWD� FRQFHUWDWR�W\\OLVWl�� MRND� WXOL� MlWWlPllQ�
MlONHQVl� KlQHQ� P\|KHPSLLQ� VlYHOO\NVLLQVl�� 1lLKLQ�
YRLGDDQ�ODVNHD�HORLVD�VRQDDWWL�*�GXXULVVD�NDKGHOOH�VHOOROOH��
MRND� RQ� MXONDLVWX� %DUULqUHQ� QHOMlQQHVVl� VHOORNLUMDVVD��
0HORGLRLGHQ�LWDOLDODLQHQ�VlY\�RQ�LOPHLQHQ�OlSL�WHRNVHQ��HL�
YlKLWHQ�WXQWHLNNDDVVD�DGDJLR�RVDVVD�MD�SLUVNDKWHOHYDVVD�
DOOHJUR�SUHVWLVVLPR��ILQDDOLVVD�

1LFFROz� 3DJDQLQL� RQ� NDLNLOOH� WXWWX� DUNNLW\\SSLVHQl�
YLXOXYLUWXRRVLQD�� MRND� PDWNXVWL� \PSlUL� (XURRSSDD�
KlLNlLVWHQ� NRQVHUWWL\OHLV|Ml� WHNQLVHVWL� YLLPHLVWHOO\OOl�
VRLWROODDQ�� 7lPl� WDSDKWXL� �����OXYXQ� DOXVVD�� MRWD� YRL�
PXXWHQNLQ�OXRQQHKWLD�YLUWXRRVLHQ�NXOWDDMDNVL��3DJDQLQLOOD�
R O L � NX L W HQN L Q � P\|V � PX L W D � SXR O L D � O R L V W D Y DQ�
YLUWXRRVLVXXGHQ�OLVlNVL��+lQ�ROL�P\|V�WDLWDYD�NLWDULVWL�MD�
NDPDULPXXVLNNR�� MRND� VRSHXWXL� KLHQRVWXQHHVHHQ� MD�
KLHQRYDUDLVHHQ� \KWHLVVRLWWRRQ� PXLGHQ� PXXVLNRLGHQ�
NDQVVD�� 1lLQ� ROOHQ� KlQ� VlYHOVL� YLUWXRRVLWHRVWHQ� OLVlNVL�
UXQVDDVWL�NDPDULPXVLLNNLD��MRWD�Nl\WHWWLLQ�KlQHQ�WlUNHLP�
PLOOl�Ql\WWlP|LOOllQ��LQWLLPHLVVl�NRWLNRQVHUWHLVVD��.HVlOOl�
����� 3DJDQLQL� ROL� /RQWRRVVD�� VlYHOWlHQ� PXXQ� PXDVVD�
7HU]HWWR�FRQFHUWDQWHQ�'�GXXULVVD��6H�P\|V�NDQWDHVLWHWWLLQ�
/RQWRRVVD��WRKWRUL�$UFKLEDOG�%LOOLQJVLQ�NRWRQD��WLHWHQNLQ�
3DJDQLQLQ�LWVHQVl�VRLWWDHVVD�YLXOXD�MD�)HOL[�0HQGHOVVRKQLQ�
VRLWWDHVVD� NLWDUDQ� RVXXGHQ� �SULPD� YLVWDQD�� PXWWD� WRNL�
SLDQROOD��

9XRQQD� ����� /XGZLJ� YDQ� %HHWKRYHQ� ROL� YDNLLQ�
QXWWDQXW�DVHPDQVD�XXGHVVD�NRWLNDXSXQJLVVDDQ�:LHQLVVl��
9LLGHQ�YXRGHQ�NXOXWWXD�%RQQLVWD�VDDSXPLVHVWDDQ�KlQ�ROL�
WHKQ\W�YDLNXWXNVHQ�NXXOLMRLKLQ�YLUWXRRVLVHQD�SLDQLVWLQD�MD�
LPSURYLVRLMDQD�� PXWWD� YlKLWHOOHQ� ROL� DONDQXW� VDDGD� \Kl�
HQHPPlQ� DUYRVWXVWD�P\|V� VlYHOWlMlQl�� %HHWKRYHQ� ROL�
P\|V� VROPLQXW� PRQWD� XXWWD� \VWlY\\VVXKGHWWD� MD�
\KWH\NVLl� WlUNHLVLLQ� PHVHQDDWWHLKLQ�� MRWND� S\V\LYlW�
KlQHOOH�WlUNHLQl�NRNR�KlQHQ�XUDQVD�DMDQ��PXNDDQ�OXNLHQ�
NUHLYL�/LFKQRZVN\��MRQND�WDORVVD�%HHWKRYHQ�YlOLOOl�DVXL�

9XRQQD������MXONDLVWX�6HUHQDGL�'�GXXUL�MRXVLWULROOH�RS����
OLLWW\\� VXRVLWWXXQ� VlYHOO\VNDWHJRULDDQ�� \NVLQNHUWDLVLLQ� MD�
YHUUDWWDLQ� KHOSSRLKLQ� NDSSDOHLVLLQ�� MRLOOD� ROL� VXXUL� MD�
UDKDNDV� RVWDMDNXQWD� :LHQLVVl�� 9LXOXRVXXGHQ� SDLNRLW�
WDLVHW� KDDVWHHW� YLLWWDDYDW� NXLWHQNLQ� VLLKHQ�� HWWl� %HHW�
KRYHQLQ� PLHOHVVl� HLYlW� YlOWWlPlWWl� ROOHHW� MXXUL� QlPl�
DVLDNNDDW�� 6HUHQDGLQ� UDNHQQH� RQ� YHUUDWWDLQ� YDSDD�
PXRWRLQHQ�� YDLNND� VLLQl� SDODWDDQ� ORSXVVD� MRKGDQQRQ�
PDUVVLLQ��-XXUL�HQQHQ�VLWl�VHUHQDGLQ�ODDMLQ�RVD�RQ�HVLWHOO\W�

(Q�DY�GH�IUlPVWD�I|UHWUlGDUQD�I|U�FHOORQ�VRP�VROLVWLVNW�
LQVWUXPHQW�L�)UDQNULNH�XQGHU�I|UVWD�KlOIWHQ�DY������WDOHW�
YDU�-HDQ�%DSWLVWH�%DUULqUH��+DQ�YDU�DQWDJOLJHQ�I|GG�
RFK�XSSYX[HQ�L�%RUGHDX[��PHQ�NQ|WV�XQGHU�VLQ�NDUULlU�
WLOO�GHQ�NXQJOLJD�DNDGHPLQ�L�3DULV��GlU�KDQ�RFNVn�HUK|OO�
SULYLOHJLXP� I|U� DWW� SXEOLFHUD� IOHUD� VDPOLQJDU� DY� YHUN��
IUlPVW� I|U�GHW�HJQD� LQVWUXPHQWHW��+DQ�YLVWDGHV�XQGHU�
nUHQ�����²���L�,WDOLHQ�RFK�VQDSSDGH�GlU�XSS�GUDJ�DY�GHQ�
LWDOLHQVND�FRQFHUWDWR�VWLOHQ��YLOND�NRP�DWW�OlPQD�DYWU\FN�L�
KDQV�VHQDUH�DOVWHU�

%ODQG�GHVVD�UlNQDV�GHQ�OLYDNWLJD�VRQDWHQ�I|U�WYn�FHOOL�L�*�
GXU�� SXEOLFHUDG� L� KDQV� IMlUGH� ERN� PHG� FHOORNRPSR�
VLWLRQHU��'HQ�LWDOLHQVND�IlUJHQ�L�PHORGLNHQ�lU�XSSHQEDU�
JHQRP�KHOD�YHUNHW��EnGH�GHW�NlQVORVDPPD�DGDJLRW�RFK�
GHQ� DYVOXWDQGH�� IlUJVSUDNDQGH� DOOHJUR� SUHVWLVVLPR�
VDWVHQ�

1LFFROz�3DJDQLQL�lU�DOORP�EHNDQW�VRP�GHQ�DUNHW\SLVNH�
YLROLQYLUWXRVHQ�� VRP� UHVWH� UXQW� (XURSD� RFK� KlQI|UGH�
O\VVQDUQD� PHG� VLQD� WHNQLVNW� EULOMDQWD� IUDPWUlGDQGHQ��
'HWWD�VNHGGH�XQGHU�GHQ�SHULRG�L�E|UMDQ�DY������WDOHW�
VRP�RFNVn� L� DOOPlQQDUH�KlQVHHQGH�NDQ�NDUDNWHULVHUDV�
VRP� YLUWXRVHUQDV� JXOGnOGHU�� 3DJDQLQL� KDGH� HPHOOHUWLG�
RFNVn�DQGUD�VLGRU�VRP�PXVLNHU�lQ�GHQ�EOlQGDQGH�YLUWX�
RVLWHWHQ��+DQ�YDU�RFNVn�HQ�VNLFNOLJ�JLWDUULVW�RFK�NDPPDU�
PXVLNHU�PHG�HQ�VWRU�I|UPnJD�WLOO�HOHJDQW�RFK�VXEWLOW�VDP�
VSHO�PHG�|YULJD�PXVLNHU��+DQ�NRPSRQHUDGH�YLG�VLGDQ�
RP�VLQD�PHUD�JODQVIXOOD�YLROLQYHUN�RFNVn�HQ�KHO�GHO�NDP�
PDUPXVLN�DYVHGG� I|U�GH� LQWLPD�KHPPDNRQVHUWHU�VRP�
YDU�KDQV�IUlPVWD�DUHQD�

6RPPDUHQ������EHIDQQ�KDQ�VLJ�L�/RQGRQ�RFK�NRPSR�
QHUDGH�GlU�EODQG�DQQDW�7HU]HWWR�&RQFHUWDQWH�L�'�GXU��'HQ�
XUXSSI|UGHV�RFNVn�L�/RQGRQ��KHPPD�KRV�'U��$UFKLEDOG�
%LOOLQJV��JLYHWYLV�PHG�3DJDQLQL�VMlOY�VRP�YLROLQLVW��RFK�PHG�
LQJHQ�PLQGUH� lQ�)HOL[�0HQGHOVVRKQ�Sn� JLWDUUVWlPPDQ�
�VRP�KDQ�IUDPI|UGH�SULPD�YLVWD��PHQ�GRFN�Sn�SLDQR��

-HDQ�%DSWLVWH�%DUULqUH-HDQ�%DSWLVWH�%DUULqUH

��



cU������KDGH�/XGZLJ�YDQ�%HHWKRYHQ�HWDEOHUDW�VLJ� L�
GHQ�Q\D�KHPVWDGHQ�:LHQ��8QGHU�GH� IHP�nU� VRP�JnWW�
VHGDQ� DQNRPVWHQ� IUnQ� %RQQ�� KDGH� KDQ� LPSRQHUDW� Sn�
nK|UDUH� VRP� YLUWXRV� SLDQLVW� RFK� LPSURYLVDW|U�� RFK� Vn�
VPnQLQJRP�E|UMDW�YLQQD�DOOW�VW|UUH�HUNlQVOD�RFNVn�VRP�
WRQVlWWDUH�� +DQ� KDGH� RFNVn� HWDEOHUDW� PnQJD� DY� GH�
YlQVNDSVEDQG�RFK�UHODWLRQHU�WLOO�PHFHQDWHU��VRP�I|UEOHY�
RYlUGHOLJW�YLNWLJD�I|U�KRQRP�XQGHU�KHOD�KDQV�UHVWHUDQGH�
NDUULlU�� LQNOXVLYH� JUHYH� /LFKQRZVN\�� L� YDUV� KXVKnOO�
%HHWKRYHQ�SHULRGYLV�YDU�LQNYDUWHUDG��

6HUHQDGHQ�I|U�VWUnNWULR�L�'�GXU�RS����VRP�SXEOLFHUDGHV�nU�
������NQ\WHU�DQ�WLOO�HQ�SRSXOlU�NDWHJRUL�DY�PXVLNDOLVND�
YHUN��HQNOD�RFK�UHODWLYW�OlWWVSHODGH��VDPW�DQVSUnNVO|VD�WLOO�
IRUPDWHW�� I|U� YLOND� GHW� IDQQV� HQ� N|SNUDIWLJ�PDUNQDG� L�
:LHQ��9LROLQSDUWLHWV�VWXQGYLVD�XWPDQLQJDU�DQW\GHU�GRFN�
DWW�GHW� LQWH�Q|GYlQGLJWYLV�YDU� MXVW�GHQ�KlU�PDUNQDGHQ�
%HHWKRYHQ�KDGH�L�nWDQNH��6HUHQDGHQV�VWUXNWXU�lU�WlP�
OLJHQ�IUL��lYHQ�RP�GHQ�QlWW�NQ\WV�VDPPDQ�JHQRP�DWW�GHQ�
LQOHGDQGH�PDUVFKHQ�nWHUNRPPHU�VRP�DYVOXWQLQJ��'HVV�
I|ULQQDQ�KDU�VHUHQDGHQV�PHVW�RPIDWWDQGH�VDWV�NOLQJDW�XW�L�
IRUP� DY� HQ� VHULH� YDULDWLRQHU�� 6HUHQDGHQ� KDU� RFNVn�
DUUDQJHUDWV�RP�I|U�IOHUD�ROLND�XSSVlWWQLQJDU��EODQG�DQQDW�
DY� %HHWKRYHQV� VDPWLGD� NROOHJD� L�:LHQ�� GHQ� E|KPLVN�
I|GGH�JLWDUULVWHQ�:HQ]HO�7KRPDV�0DWLHJND�

0nQJD� YDU� GH� WRQVlWWDUH� VRP� NULQJ� VHNHOVNLIWHW� �����
NRP�WLOO�3DULV�I|U�DWW�J|UD�NDUULlU��6WDGHQ�YDU�YLG�GHQ�KlU�
WLGHQ�GHQ�DEVROXWD�PXVLNDOLVND�PLWWSXQNWHQ�L�(XURSD��Vn�
GHW�KlU�lU�NQDSSDVW�QnJRW�DWW�I|UXQGUDV�|YHU��0DQXHO�GH�
)DOOD�KDGH�UHGDQ�SnE|UMDW�HQ�NDUULlU�VRP�WRQVlWWDUH� L�
0DGULG��PHG�HQ�DQLQJ�KDOWDQGH�IUDPJnQJ�RFK�WlQNWH�nU�
�����DWW�HQ�WXUQp�WLOO�3DULV�VNXOOH�NXQQD�J|UD�KRQRP�JRWW��
+DQ�NRP�L�VOXWlQGDQ�DWW�ERVlWWD�VLJ�GlU�I|U�GH�QlUPDVWH�
VMX� nUHQ� RFK� U|UGH� VLJ� L� GH� FHQWUDOD�PXVLNNUHWVDUQD� L�
VWDGHQ��WLOOVDPPDQV�PHG�'HEXVV\��5DYHO�RFK�6WUDYLQVN\�
P�IO��'H� VMX� VnQJHUQD� Sn� VSDQVND� IRONOLJD� WHPDQ� VNUHYV�
XQGHU�KDQV�VLVWD�nU�L�3DULV��PHQ�XUXSSI|UGHV�I|UVW������
KHPPD�L�0DGULG��GlU�GH�JMRUGH�VWRU�VXFFp��1XPHUD�K|U�
VnQJHUQD�WLOO�)DOODV�DOOUD�PHVW�NlQGD�YHUN�RFK�ILQQV�WLOO�
JlQJOLJ�L�HWW�IOHUWDO�ROLND�DUUDQJHPDQJ��YRNDOD�RFK�LQVWUX�
PHQWDOD��'H�PHORGLVND� OLQMHUQD�SUlJODV�DY�HQ�NDUDNWH�
ULVWLVN��VSDQVNKHW��VRP�NRP�DWW�RGODV�IOLWLJW�DY�)DOOD�RFK�
DQGUD�WRQVlWWDUH�XQGHU�E|UMDQ�DY������WDOHW��7LOO�VW|G�I|U�
GHVVD� E\JJHU� )DOOD� HWW� ULNW�PRGDOW� IlUJDW� DFNRPSDQMH�
PDQJ��VRP�RFNVn�GHW�InU�VLQD�FKDQVHU�DWW�EULOMHUD�

0HGDQ�V\VNRQHQ�)DQQ\�RFK�)HOL[�0HQGHOVVRKQ�VRP�
EDUQ�KDGH�ElJJH�InWW�VW|G�RFK�XSSPXQWUDQ�L�DWW�XWYHFNOD�
VLQ�XSSHQEDUD�PXVLNDOLWHW�NRP�GH�Vn�VPnQLQJRP�IUDP�WLOO�
HWW� YlJVNLIWH��1lU� )DQQ\� VWRG� LQI|U� YX[HQOLYHW� YDU� GHW�
XSSHQEDUW� DWW� KRQ� LQWH� VNXOOH� NXQQD� I|OMD� VDPPD� VSnU�
VRP�VLQ�OLOOHEURU�RFK�lJQD�VLWW�OLY�nW�PXVLNHUVNDSHW��,VWlOOHW�
YDU�GHW�KHP�RFK�IDPLOM�VRP�KlJUDGH��I|U�Vn�YDU�VDPKlOOHW�
LQUlWWDW��+HQQHV�PXVLNDOLVND�UlGGQLQJ�NRP�� O\FNRVDPW�

VDUMDQ�PXXQQHOPLD�� 6HUHQDGLVWD�RQ�P\|KHPPLQ� WHKW\�
XVHLWD� VRYLWXNVLD� HUL� NRNRRQSDQRLOOH� PXXQ� PXDVVD�
%HHWKRYHQLQ� E||PLOlLVHQ� NROOHJDQ�� :LHQLVVl� DVXQHHQ�
NLWDULVWL�:HQ]HO�7KRPDV�0DWLHJNDQ�WRLPHVWD�

9LLPH�YXRVLVDGDQ�YDLKWHHVVD�PRQHW�VlYHOWlMlW�PXXWWLYDW�
3DULLVLLQ� WHKGlNVHHQ� XUDD� VLOORLVHQ� (XURRSDQ� HKGRW�
WRPDVVD�PXVLLNNLSllNDXSXQJLVVD��0DQXHO�GH�)DOOD�ROL�
OXRQXW� VlYHOWlMlQXUDD� MR� 0DGULGLVVD�� WRVLQ� KLHPDQ�
SXROLYLOODLVHOOD� PHQHVW\NVHOOl�� 1lLQ� ROOHQ� KlQ� DMDWWHOL�
YXRQQD�������HWWl�NRQVHUWWLPDWND�3DULLVLLQ�VDDWWDLVL�WHKGl�
K\Yll�� 0DWND� PXRGRVWXL� ORSXOWD� VHLWVHPlQ� YXRGHQ�
PLWWDLVHNVL� DVHWWDXWXPLVHNVL� NDXSXQNLLQ�� MRVVD� )DOOD�
WXWXVWXL� NHVNHLVLLQ� VlYHOWlMLLQ�� NXWHQ� 'HEXVV\�� 5DYHO� MD�
6WUDYLQVNL��6HLWVHPlQ�HVSDQMDODLVWD�NDQVDQODXOXD�V\QW\LYlW�
YLLPHLVHQ� 3DULLVLQ�YXRGHQ� DLNDQD�� PXWWD� QH� NDQWD�
HVLWHWWLLQ� YDVWD� VHXUDDYDQD� YXRQQD�� ������ VlYHOWlMlQ�
NRWRQD�0DGULGLVVD��0HQHVW\V�ROL�VXXUL�MD�Q\N\llQ�QlPl�
ODXOXW�OXNHXWXYDW�)DOODQ�WXQQHWXLPSLLQ�WHRNVLLLQ��1LLVWl�RQ�
P\|V� WHKW\� OXNXLVLD� VRYLWXNVLD� HUL� NRNRRQSDQRLOOH��
0HORGLRLVVD�NXXOXX�WXQQXNVHQRPDLQHQ��HVSDQMDODLVYlUL���
MRWD�VHNl�)DOOD�HWWl�PRQHW�PXXW�VlYHOWlMlW�YLOMHOLYlW������
OXYXQ� DOXVVD�� 1lLGHQ� WXHNVL� )DOOD� RQ� UDNHQWDQXW�
PRGDDOLVHVWL� YlUMl\W\QHHQ� VlHVW\NVHQ�� MRVVD� RQ� P\|V�
PDKGROOLVXXNVLD�EULOMHHUDWD��

0HQGHOVVRKQLQ� VLVDUXNVHW� )DQQ\� MD� )HOL[� VDLYDW�
ODSVXXGHVVDDQ� SDOMRQ� WXNHD� MD� URKNDLVXD� PXVLNDDOL�
VXXWHQVD� NHKLWWlPLVHHQ�� PXWWD� WLHW\VVl� YDLKHHVVD� WLH�
WXOLVL� YlLVWlPlWWl� MDNDXWXPDDQ�� .XQ� )DQQ\� ROL� DLNXL�
VXXGHQ� N\QQ\NVHOOl�� KlQHOOH� WHKWLLQ� VHOYlNVL�� HWWHL� KlQ�
YRLVL� WHKGl� VDPDQNDOWDLVWD� PXXVLNRQXUDD� NXLQ� SLNNX�
YHOMHQVl��6HQ�VLMDDQ�KlQWl�RGRWWDLVL�SHUKH��NRWL�MD�ODSVHW��
NRVND� VHOODLQHQ� ROL� \KWHLVNXQWD�� +lQHQ� PXVLLNLOOLQHQ�
SHODVWXNVHQVD� WXOL�� DLQDNLQ� RVLWWDLQ�� \KWHLVNXQQDOOLVWHQ�
PXXWRVWHQ� NDXWWD�� .DVYDYD� HXURRSSDODLQHQ� SRUYDULVWR�
ROL� OXRQXW� NRNRQDDQ� XXGHQODLVHW�� NRWLPXVLVRLQQLQ�
\PSlULOOl�S\|ULYlW�PXVLLNNLPDUNNLQDW��(ULW\LVHVWL������
OXYXQ� DONXYXRVLN\PPHQLQl� \OHLVW\L� PXVLLNNLVDORQJHLNVL�

0DQXHO�GH�)DOOD

��



QRJ�� RFNVn� YLD� GHQ� VDPKlOOHOLJD� XWYHFNOLQJHQ�� 'HW�
IUDPYl[DQGH�HXURSHLVND�ERUJHUVNDSHW�KDGH�VNDSDW�HQ�
KHOW�Q\�PDUNQDG�I|U�KHPPDPXVLFHUDQGH�RFK�HQ�DY�GH�
VlUVNLOGD� YDULDQWHU� VRP� XWYHFNODGHV� PHG� IDUW� XQGHU�
�����WDOHWV� I|UVWD� GHFHQQLHU� YDU� GH� PXVLNDOLVND�
VDORQJHUQD�� 'HVVD� RUGQDGHV� L� I|UVWD� KDQG� DY� PHUD�
I|UP|JQD�SHUVRQHU�RFK�IDPLOMHU�PHG�JRWW�RP�XWU\PPH�
I|U� JlVWHU� L� VLQD� KHP�RFK� YDU� L� DOOW� YlVHQWOLJW� HWW� VODJV�
LQRIILFLHOOD�NRQVHUWHU��9HP�VRP�KHOVW�NXQGH� LQWH�GHOWD��
XWDQ� JlVWHU� IUnQ� VOlNW� RFK� EHNDQWVNDSVNUHWVDU�� VDPW�
JlVWHU�VRP�PDQ�VlUVNLOW�|QVNDGH�XPJnV�PHG��EM|GV�LQ��

)DPLOMHQ�0HQGHOVVRKQ�� )HOL[� RFK� )DQQ\V� I|UlOGUDU�� OlW�
UHQWDY�E\JJD�HWW�VlUVNLOW�DQQH[�LQQH�Sn�JnUGHQ�YLG�VLWW�KXV�
L�%HUOLQ��PHG�WDQNH�Sn�GHVVD�VDORQJHU��I|U�YLOND�)DQQ\��
QlU� KRQ� LQWH� OlQJUH� NXQGH� IUDPWUlGD� RIIHQWOLJW�� EOHY�
SULPXV�PRWRU��'HW�YDU�RFNVn�I|U�GHVVD�VDORQJHU�VRP�KRQ�
NRPSRQHUDGH�HQ�VWRU�GHO�DY�VLQD�YHUN��L�I|UVWD�KDQG�VROR�
VnQJHU��PHQ�RFNVn�NDPPDUPXVLN�VRP�VWUnNNYDUWHWWHQ�L�
(VV�GXU��'HQ�KlU�LQRIILFLHOOD�NRQWH[WHQ��XWDQ�RPHGHOEDUD�
SURVSHNW�I|U�XWJLYQLQJ�L�WU\FN��NXQGH�KRQ�RFNVn�XQQD�VLJ�
DWW�YDUD�PHUD�H[SHULPHQWHOO�L�I|UKnOODQGH�WLOO�NRQYHQWL�
RQHUQD��.YDUWHWWHQ�JnU��WURWV�WRQDUWVDQJLYHOVHQ�XQGHU�HQ�
VWRU�GHO�DY�YHUNHW�|YHUYlJDQGH�L�PROO�RFK�GHW�lU�I|UVW�L�
RFK�PHG�VLVWD�VDWVHQV�DOOHJUR�VRP�KHPWRQDUWHQ�InU�HQ�
ULNWLJW�VWDGLJ�I|UDQNULQJ�

(IWHU�DWW�I|UVW�)DQQ\������RFK�VH[�PnQDGHU�VHQDUH�lYHQ�
)HOL[�DYOLGLW�� IDQQV�GHW� IUDPI|U�DOOW� L�GHQ�VHQDUHV�NYDU�
OnWHQVNDSHU�HQ�KHO�GHO�RIXOOERUGDGH�HOOHU�RSXEOLFHUDGH�
YHUN�RFK�GHVVD�E|UMDGH�QX�EHDUEHWDV�I|U�XWJLYQLQJ��EO��D��
DY�)HOL[�0HQGHOVVRKQV�HIWHUWUlGDUH�YLG�*HZDQGKDXV�L�
/HLS]LJ��-XOLXV�5LHW]��(WW�DY�GH�DOVWHU�KDQ�nVWDGNRP�YDU�
VDPOLQJHQ�RS������VRP�EHVWRG�DY�I\UD�VHSDUDWD��PLQGUH�
NRPSRVLWLRQHU� I|U� VWUnNNYDUWHWW�� VRP� 0HQGHOVVRKQ�
KDGH� VNULYLW� YLG� ROLND� WLOOIlOOHQ� XQGHU� VLWW� YX[QD� OLY��
&DSULFFLR�L�H�PROO��QU���L�VDPOLQJHQ��VNUHYV�Sn�VRPPDUHQ�
�����RFK�lU��GHW�GLPLQXWLYD�IRUPDWHW�WLOO�WURWV��HWW�YHUL�
WDEHOW�NRQFHQWUDW�DY�0HQGHOVVRKQV�NDPPDUPXVLNNRQVW��
'HQ�LQOHGDQGH�VHNWLRQHQ�SUHVHQWHUDU�HQ�NRUW�JOLPW�DY�HQ�
FKDQVRQ�VDQV�SDUROHV�RFK�VHGDQ�I|OMHU�VWUD[�HQ�I|UQlPOLJW�
XWVLUDG�RFK�HQHUJLVN�IXJD��'HW�lU�LQWH�NODUODJW�KXUXYLGD�
0HQGHOVVRKQ� WlQNWH� VLJ� GHQ� KlU� VDWVHQ� VRP�HWW� VMlOY�
VWlQGLJW�YHUN�HOOHU�VRP�HQ�EOLYDQGH�GHO�DY�QnJRW�VW|UUH��
VRP�DOGULJ�EOHY�VNULYHW�

NXWVXWWX� LOPL|�� 0XVLLNNLVDORQJLW� ROLYDW� YDUDNNDLGHQ�
SHUKHLGHQ�NRGHLVVD�MlUMHVWHWW\Ml�NRQVHUWWHMD��MRLKLQ�NXND�
WDKDQVD� HL� YRLQXW� RVDOOLVWXD�� 3DLNDOOH� NXWVXWWLLQ� YDLQ�
\VWlYlW�� VXNXODLVHW� MD� PDKGROOLVHW� WlUNHlW� XXGHW�
WXWWDYXXGHW�

0HQGHOVVRKQLQ� SHUKH�� )DQQ\Q� MD� )HOL[LQ� YDQKHPPDW��
UDNHQQXWWL� MRSD�WDORQVD�SLKDOOH�HULOOLVHQ�VLLYHQ�PXVLLNNL�
VDORQNHMD�YDUWHQ��)DQQ\VWD�WXOL�VDORQNLHQ�SllYHWlMl�VHQ�
MlONHHQ�NXQ�KlQ�HL�HQll�YRLQXW�HVLLQW\l� MXONLVHVWL��7lWl�
WDUNRLWXVWD� YDUWHQ� KlQ� VlYHOVL� P\|V� VXXUHQ� RVDQ�
WHRNVLVWDDQ��MRLVWD�VXXULQ�RVD�ROL�\NVLQODXOXMD��PXWWD�P\|V�
(V�GXXUL�NYDUWHWRQ�NDOWDLVLD�NDPDULPXVLLNNLWHRNVLD��7lPl�
HSlYLUDOOLQHQ� NRQWHNVWL�� LOPDQ� YlOLWW|PLl� MXONDLVX�
SDLQHLWD��DQWRL�P\|V�PDKGROOLVXXGHQ�VXKWDXWXD�KLHPDQ�
YDSDDPPLQ� HUL� PXVLLNLQODMLHQ� Nl\WlQW|LKLQ�� (V�GXXUL�
NYDUWHWWR� NXONHH� HVLPHUNLNVL� QLPHVWllQ� KXROLPDWWD�
SLWNllQ� PROOLVlY\LVVl�� MD� YDVWD� ILQDDOLQ� DOOHJURVVD� Sll�
VlYHOODML�DQNNXURLGDDQ�WXNHYDVWL�

9XRQQD� ����� )DQQ\Q� MD� NXXVL� NXXNDXWWD�P\|KHPPLQ�
)HOL[LQ� NXROWXD�� O|\W\L� HULW\LVHVWL� MlONLPPlLVHQ� Mll�
PLVW|VWl�UXQVDDVWL�NHVNHQHUlLVLl�VHNl� MXONDLVHPDWWRPLD�
WHRNVLD�� 3LDQ� QlLWl� DOHWWLLQ� NRRWD� SDLQRNXQWRRQ� PP���
-XOLXV�5LHW]LQ��)HOL[�0HQGHOVVRKQLQ�VHXUDDMDQ�/HLS]LJLQ�
*HZDQGKDXVLVVD�� WRLPHVWD�� <NVL� KlQHQ� DLNDDQVDDQ�
QRNVLVWDDQ�ROL�QHOMlQ�O\K\HQ�MRXVLNYDUWHWWLNDSSDOHHQ�VDUMD�
RS������MRQND�RVLD�0HQGHOVVRKQ�ROL�VlYHOWlQ\W�XUDQVD�HUL�
YDLKHLVVD�� 6DUMDQ� NROPDV� NDSSDOH� &DSULFFLR� H�PROOLVVD�
VlYHOOHWWLLQ� NHVlOOl� ����� MD� RQ� SLHQHVWl� IRUPDDWLVWDDQ�
KXROLPDWWD�WRGHOOLQHQ�WLLYLVWHOPl�0HQGHOVVRKQLQ�NDPDUL�
PXVLLNLOOLVLVWD� WDLGRLVWD�� $ORLWXVMDNVR� RQ� NXLQ� SLONDKGXV�
FKDQVRQ� VDQV� SDUROHVLVWD�� MD� KHWL� VHQ� MlONHHQ� VHXUDD�
HQHUJLQHQ� MD�NRUHD�IXXJD��(L�ROH�S\VW\WW\�VHOYLWWlPllQ��
WDUNRLWWLNR� 0HQGHOVVRKQ� WlPlQ� VlYHOO\NVHQ� RVDNVL�
LVRPSDD�� VlYHOWlPlWWl� MllQ\WWl� NRNRQDLVXXWWD�� YDL�
LWVHQlLVHNVL�WHRNVHNVL�

)DQQ\�	�)HOL[�0HQGHOVVRKQ

��



)5('$*���3(5-$17$,�����������

���$�0$'�621*��� � � � � � � � � � ��� Ą
086,.�)5c1������7$/(76�/21'21���086,,..,$������/8981�/2172267$�
������&DIp�9LYDQ��6|GHUOnQJYLN

.RQVHUW���.RQVHUWWL�	�)LVK�Qғ �&KLSV���������������������������������������������������������������������������������������������������������������������������Ą
5HVHUYHULQJDU���9DUDXNVHW��/XFNDQ����������������NLPLWRRQ#OXFNDQ�IL� � � �
� � � � �
:LOOLDP�%UDGH�� � 6DW\U
V�'DQFH
�����²�����

-RKQ�(FFOHV�� � ,�EXUQ��,�EXUQ��������
�����²�����

2OOL�9LUWDSHUNR�� � )DQWDVLD����������
������
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7UDG��LUOlQGVN�EDOODG���� *ULP�.LQJ�RI�WKH�*KRVWV
LUODQWLODLQHQ�EDOODGL�
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7UDG��HQJHOVN�EDOODG���� $V�2\VWHU�1DQ�6WRRG�E\�KHU�7XE
HQJODQWLODLQHQ�EDOODGL�

7UDG��ILQOlQGVN���� � 0LQl�PLQl�SRLJD�QXRUL
7UDG��VXRPDODLQHQ�� �DUU����VRY��,ONND�+HLQRQHQ�

7UDG��LUOlQGVN�EDOODG���� 0\�7KLQJ�,V�0\�2ZQ
LUODQWLODLQHQ�EDOODGL
� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � $YDQWL��(QVHPEOH�
� � � � � -XNND�5DXWDVDOR��JDPED�	�PXVLNDOLVN�OHGQLQJ���PXVLLNLQMRKWR
� � � � � $QWKRQ\�0DULQL��YLROLQ���YLXOX�	�WHQRUJDPED���WHQRULJDPED
� � � � � ,ONND�+HLQRQHQ��VWUnNKDUSD���MRXKLNNR�	�YLRORQH
� � � � � 0DWLDV�+lNNLQHQ��FHPEDOR
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+XOOXXGHQ� KLVWRULDD� RQ� WDUNDVWHOWX� YLLPHLVWllQ� UDQVND�
ODLVILORVRIL�0LFKHO�)RXFDXOW
Q�NLUMRLWXNVLVWD�OlKWLHQ�RVDQD�
OlQVLPDLVHQ�\KWHLVNXQQDQ�MD�NXOWWXXULQ�YDOWDUDNHQWHLWD�MD�
NRQWUROOLS\UNLP\NVLl�� +lQHQ� PXNDDQVD� UHQHVVDQVVLQ�
DMDWXVPDDLOPDDQ�OLLWW\L�YLHOl�DMDWXV�KXOOXXWHHQ�VLVlOW\YlVWl�
VDODWXVWD�WLHGRVWD�� MRND�NXYDVWXL�N\OlKXOOXMHQ�WDL�VLXQDW�
WXMHQ�KXOOXMHQ�KDKPRLVVD��

0\|V� UHQHVVDQVVLQ� RSWLPLVPLQ� MD� QDXWLQQRQKDOXQ�
NllQW|SXROL�� SRKMDWRQ� VXUX�� VLVlOVL� XVHLQ� V\YHPSll�
YLLVDXWWD�� WLHWRLVXXWWD� HOlPlQ� P\VWHHULVWl�� VHQ� DMDO�
OLVXXGHVWD� MD� UDMDOOLVXXGHVWD�� �����OXYXQ� MlONLSXROHOOD�
UDWLRQDOLVPL� DONRL� OXRNLWHOOD� MD� GLDJQRVRLGD� KXOOXXWWD��
+XOOXW�MD�SRLNNHDYDW�²�P\|V�SURVWLWXRLGXW��NLHUWRODLVHW��
NHUHWWLOlLVHW�MD�PRQHW�PXXW�WRLVLQDMDWWHOLMDW�²�HULVWHWWLLQ�
\KWHLVNXQQDQ�PDUJLQDDOHLVWD�HULOOLVLLQ�ODLWRNVLLQ��

)RXFDXOW
Q� PXNDDQ� ODLWRNVLLQ� VXOMHWXW� LKPLVHW� ROLYDW�
\KWHLVNXQQDQ�VLOPLVVl�V\\OOLVW\QHHW�PRUDDOLVLLQ�YLUKHLVLLQ�
MD�KHLGlQ�SRLNNHDYD�Nl\W|NVHQVl�ROL�YllUl�YDOLQWD��MRVWD�
KHLWl�SLWL�UDQNDLVHPDOOD�MD�SDONLWVHPDOOD�NDVYDWWDD�HURRQ��
0LHOLVDLUDDORLVVD�KXOOXLVWD�WXOL�WXWNLPXNVHQ�NRKGH��SRLN�
NHDYDVWD� Nl\W|NVHVWl� SDUDQQHWWDYD� VDLUDXV� MD� NRNR�
MlUMHVWHOPlVWl�XXVL��WHKRNDV�WDSD�HULVWll�\KWHLVNXQQDVWD�
YlNHl��MRWD�VLHOWl�ROL�YDLNHD�SRLVWDD�SXKWDDVWL�RLNHXGHOOLVLQ�
NHLQRLQ�

%DURNLQ� WDLWHHOOH� KXOOXXV� DQWRL� PDKGROOLVXXGHQ� WXWNLD�
UDWLRQDDOLVXXGHQ� NllQW|SXROWD� MD� llULPPlLVLl� WXQQH�
WLORMD�� 6H� VDDWWRL� WRLPLD� YDVWDOllNNHHQl� MD� NULWLLNNLQl� ²�
NXWHQ�QDUULHQ�MD�N\OlKXOOXMHQ�SXKHHQYXRURLVVD�²�PXWWD�VH�
VDDWWRL� HGXVWDD� P\|V� MXONLVLLQ� WHORLWXNVLLQ� MD� QRLWD�
URYLRLKLQ� YHUUDWWDYDD� WLUNLVWHO\l�� �����OXYXOOD� HQJODQWL�
ODLV\OLP\VW|�SllVL�PDNVXVWD� YLHUDLOHPDDQ�PDDQNXXOXXQ�
%HGODPLQ�VDLUDDODDQ�MD�LVWXPDDQ�NDWVRPRVVD�QDXUHVNHOH�
PDVVD��NXQ�VDLUDDODQ�DVXNNDLWD�WDOXWHWWLLQ�Ql\WWlP|OOH��

:LOOLDP�%UDGH������²������ROL�HQJODQWLODLQHQ�VlYHOWlMl��
YLXOLVWL�MD�JDPELVWL��MRQND�NDLNNL�VlLO\QHHW�VlYHOO\NVHW�RYDW�
WDQVVHMD� MRXVLVRLWWLPLOOH�� %UDGH� W\|VNHQWHOL� .||SHQ�
KDPLQDVVD�NXQLQJDV�.ULVWLDQ�,9�Q�KRYLVVD�MD�SDNHQL�VLHOWl�
VDNVDODLVYLXOLVWL�-RKDQQ�6FKRSLQ�NDQVVD�UXWWRD�+DPSXULLQ��
1RLKLQ� DLNRLKLQ� KlQ� OLHQHH� W\|VNHQQHOO\W� +DQQRYHULQ�
OlKHOOl�%�FNEXUJLQ�OLQQDVVD�KHUWWXD�(UQVW�,,,�Q�SDOYHOXN�
VHVVD�� MRVVD� WDQVVHMD� WDUYLWWLLQ� Ql\WWlP|OOLVWHQ� QDDPL�
DLVWHQ��0DVTXH��MlUMHVWlPLVHVVl��

6DW\U
V�'DQFH��6DW\\ULQ�WDQVVL��ROL�WlOODLVWHQ�WHRVWHQ�MD�HVL�
PHUNLNVL� 6KDNHVSHDUHQ� Ql\WHOPLHQ� YDNLRWHHPRMD��
.UHLNNDODLVHVWD�P\WRORJLDVWD�WXWXW�VDW\\ULW�ROLYDW�SXNLQ�
VDUYLVLD�MD�YXRKHQMDONDLVLD�PHWVlQ�KHQNLl��MRWND�VHXUDVLYDW�
PLHOHOOllQ� YLLQLQMXPDOD�'LRQ\VRVWD�� 5HQHVVDQVVLQ� Ql\W�
WlP|WHRNVLVVD� KH� PXLVWXWWLYDW� YLOOHMl� YLHWWLROHQWRMD��
MRLGHQ� WDQVVHLKLQ� OLLWW\L� MD]]PDLVLD� LPSURYLVDDWLRLWD��
%UDGHQ� VDW\\ULW� ORLNNLYDW� NRQWUROOLVWD�� VLYLVW\NVHVWl� MD�

*DOHQVNDSHQV�KLVWRULD�KDU�nWPLQVWRQH�HIWHU�GHQ�IUDQVNH�
ILORVRIHQ�0LFKHO�)RXFDXOWV�VNULIWHU�JUDQVNDWV�VRP�HQ�GHO�
DY� GHW� YlVWHUOlQGVND� VDPKlOOHWV� RFK� NXOWXUHQV� PDNW�
VWUXNWXUHU�RFK�NRQWUROOVWUlYDQGHQ��(QOLJW�)RXFDXOW�IDQQV�
GHW� lQQX� L� UHQlVVDQVHQV� WDQNHYlUOG� HQ� LGp� RP� JDOHQ�
VNDSHQ�VRP�LQQHIDWWDQGH�HWW�HOHPHQW�DY�GROG�NXQVNDS��
JHVWDOWDG�H[HPSHOYLV�L�E\GnUDU�HOOHU�YlOVLJQDGH�GnUDU�

2FNVn�EDNVLGDQ�DY�UHQlVVDQVHQV�RSWLPLVP�RFK�QMXWQLQJV�
O\VWQDG�� GHQ� ERWWHQO|VD� VRUJHQ�� RPIDWWDGH� RIWD� HQ�
GMXSDUH�YLVGRP��NXQVNDS�RP�OLYHWV�P\VWHULHU��GHVV�EH�
JUlQVQLQJ�RFK�IMlWWULQJ�L�WLGHQ��8QGHU�GHW�VHQDUH������
WDOHW�E|UMDGH�UDWLRQDOLVPHQ�NODVVLILFHUD�RFK�GLDJQRVWLFHUD�
JDOHQVNDS��'nUDU�RFK�DYYLNDQGH�²�RFNVn�SURVWLWXHUDGH��
OXIIDUH�� NlWWDUH� RFK� PnQJD� DQGUD� ROLNWlQNDQGH� ²�
LVROHUDGHV� XWH� L� VDPKlOOHWV� PDUJLQDOHU�� L� VHSDUDWD�
LQVWLWXWLRQHU�

(QOLJW�)RXFDXOW�KDGH�GH�LQVWLWXWLRQDOLVHUDGH�PlQQLVNRUQD�
L�VDPKlOOHWV�|JRQ�JMRUW�VLJ�VN\OGLJD�WLOO�PRUDOLVND�EURWW�RFK�
GHUDV�DYYLNDQGH�EHWHHQGH�YDU�HWW� IHODNWLJW�YDO� VRP�GH�
JHQRP�VWUDII�RFK�EHO|QLQJDU� VNXOOH� IRVWUDV�ERUW� IUnQ�� ,�
PHQWDOVMXNKXVHQ� EOHY� GnUDUQD� XQGHUV|NQLQJVREMHNW��
DYYLNDQGH�EHWHHQGHQ�EOHY�VMXNGRPDU�DWW�ERWD�RFK�KHOD�
V\VWHPHW�EOHY�HWW�Q\WW��HIIHNWLYW�VlWW�DWW� IUnQ�VDPKlOOHW�
LVROHUD�PlQQLVNRU�VRP�GHW�KDGH�YDULW�VYnUW�DWW�DYOlJVQD�
Sn�UlWWVOLJ�YlJ�

,� EDURFNHQV� NRQVW� JDY� JDOHQVNDSHQ� HQ� P|MOLJKHW� DWW�
JUDQVND� UDWLRQDOLWHWHQV� EDNVLGRU� RFK� H[WUHPD� NlQVOR�
WLOOVWnQG��'HQ�NXQGH�IXQJHUD�VRP�PRWPHGHO�RFK�NULWLN�²�
VRP�L�QDUUDUV�RFK�E\GnUDUV�QDUUDWLY�²�PHQ�GHQ�NXQGH�
RFNVn� UHSUHVHQWHUD� HQ� YR\HXULVP� VRP� DQQDUV� WRJ� VLJ�
XWWU\FN�L�RIIHQWOLJD�DYUlWWQLQJDU�RFK�Kl[EnO��3n������WDOHW�
NXQGH�GHQ�HQJHOVND�|YHUNODVVHQ�PRW�EHWDOQLQJ�EHV|ND�
GHW� |NlQGD� VMXNKXVHW� %HGODP� RFK� VNUDWWDQGH� VLWWD� L�
VDORQJHQ� PHGDQ� VMXNKXVHWV� LQYnQDUH� OHGGHV� XSS� Sn�
VFHQHQ�

:LOOLDP�%UDGH������²������YDU�HQ�HQJHOVN�WRQVlWWDUH��
YLROLQLVW� RFK� JDPELVW�� YDUV� VDPWOLJD� EHYDUDGH� YHUN� lU�
GDQVHU� I|U� VWUnNLQVWUXPHQW�� %UDGH� DUEHWDGH� L� .|SHQ�
KDPQ� YLG� .ULVWLDQ� ,9�V� KRY� RFK� IO\GGH� GlULIUnQ� XQGDQ�
SHVWHQ� WLOO� +DPEXUJ� WLOOVDPPDQV� PHG� GHQ� W\VND�
YLROLQLVWHQ�-RKDQQ�6FKRS��8QGHU�GHQ�WLGHQ�WRUGH�KDQ�KD�
YHUNDW� L� KHUWLJ� (UQVW� ,,,�V� WMlQVW� L� %�FNEXUJV� VORWW� QlUD�
+DQQRYHU�� GlU� GDQVHU� EHK|YGHV� I|U� RUGQDQGHW� DY�
VFHQLVND�PDVNHUDGHU��0DVTXH��

6DW\U
V�'DQFH��6DW\UHQV�GDQV��lU�W\SLVN�I|U�GHQ�KlU�JHQUHQ�
RFK� HWW� VWDQGDUGWHPD� L� 6KDNHVSHDUHV� VNnGHVSHO��
6DW\UHUQD�� EHNDQWD� IUnQ� GHQ� JUHNLVND� P\WRORJLQ�� YDU�
VNRJVDQGDU�PHG�ERFNKRUQ�RFK��I|WWHU��VRP�JlUQD�I|OMGH�
YLQHWV� JXG�'LRQ\VRV�� ,� UHQlVVDQVHQV� VNnGHVSHO� YDU� GH�
YLOGD�� LQVWLQNWGULYQD� YlVHQ� YDUV� GDQVHU� LQNOXGHUDGH�

��



QlUPDVW� MD]]OLNQDQGH� LPSURYLVDWLRQHU�� %UDGHV� VDW\UHU�
KRSSDU� RPNULQJ� IULD� IUnQ� NRQWUROO�� FLYLOLVDWLRQ� RFK� EH�
N\PPHU��QDWXUEDUQ�VRP�UHQlVVDQVSXEOLNHQ�L�KHPOLJKHW�
EHXQGUDGH�

-RKQ�(FFOHV������²������WUlGGH�L�VOXWHW�DY������WDOHW�L�
HQJHOVND� NXQJHQV� WMlQVW� RFK� XWQlPQGHV� nU� ����� WLOO�
0DVWHU� RI� .LQJ
V� �4XHHQ
V��0XVLFN�� GHQ� SUHVWLJHI\OOGD�
SRVLWLRQ�VRP�LGDJ�LQQHKDV�DY�'DPH�-XGLWK�:HLU��(FFOHV�
YDU�DNWLY�lYHQ�VRP�WHDWHUPXVLNHU�RFK�NRPSRQHUDGH�nU�
����� WLOOVDPPDQV� PHG� 3XUFHOO� PXVLNHQ� WLOO� 7KRPDV�
G
8UIH\V�VNnGHVSHO�'RQ�4XLMRWH�

)UnQ� GHQQD� �NRPLVND� EHUlWWHOVH�� KlUVWDPPDU� (FFOHV�
PXVLNDOLVND�GnUVNDSVVNLOGULQJ�,�EXUQ��,�EXUQ���-DJ�EULQQHU��
MDJ�EULQQHU��PLQ�KMlUQD�EUlQQV�WLOO�DVND���'HQ�KlU�VnQJHQ�
lU� HQ� NODVVLNHU� L� GHQ� HQJHOVND� EDURFNWLGD� 0DG� 6RQJ�
WUDGLWLRQHQ� RFK� SUHVHQWHUDU� I|UQXIWHWV� IO\NW� JHQRP�
VnQJWHNQLVNW�RFK�VFHQLVNW�EULOMHUDQGH��VRP�L�VHQDUH�WLGHUV�
EHO�FDQWR�RSHUD�

3n������WDOHW�NlQGH�PDQ�|YHU�KHOD�(QJODQG�WLOO�VMXNKXVHW�
%HGODP��RIILFLHOOW�/RQGRQ�%HWKOHP�5R\DO�+RVSLWDO��VRP�
YHUNDGH�PHOODQ� nUHQ� �����RFK� ������%HGODP�EOHY� Sn�
�����WDOHW�HQ�DQVWDOW�I|U�VLQQHVVMXND�RFK�GHVV�LQYnQDUH�
YDU� YDQOLJHQ� SHUVRQHU� XWVW|WWD� IUnQ� VDPKlOOHW�� RIWD�
IDWWLJD�� VRP�H[HPSHOYLV� OHG� DY�PHQWDOD� KlOVRSUREOHP��
I|UODPQLQJDU��WYnQJVU|UHOVHU��XWYHFNOLQJVVW|UQLQJDU��HOOHU�
VRP�PDQ� WURGGH� lJGH� |YHUQDWXUOLJD� I|UPnJRU��2FNVn�
LFNH�|QVNDGH�EDUQ��NRQVWQlUHU�RFK�NYLQQRU�ODGHV�LQ�XWDQ�
VNlO�� .YLQQRU� YDU� HQOLJW� OlNDUQD� VlUVNLOW� EHQlJQD� WLOO�
�PHODQNROL���VRP�PDQ�RFNVn�NXUHUDGH�Sn�%HGODP�

2NXQVNDSHQ�RP�PHQWDOD�VMXNGRPDU�RFK�EO�D��UlGVODQ�I|U�
Kl[HUL� JMRUGH� DWW� DYYLNDQGH� SHUVRQHU� RIWD� VWlPSODGHV�
VRP��GnUDU���'HVVD�KDGH�LQJHW�PlQQLVNRYlUGH�RFK�EH�
KDQGODGHV�RIWD� LOOD�Sn� DQVWDOWHUQD�� ,QYnQDUQD� L�%HGODP��
VRP� QnJRQ� JnQJ� RFNVn� U|UGH� VLJ� XWDQI|U� DQVWDOWHQV�
PXUDU��JDY�XSSKRY�WLOO�GHQ�DUNHW\SLVND������WDOVELOGHQ�DY�
�GnUHQ���IXO�RFK�NOlGG�L�WUDVRU��VRP�I|UHNRP�L�SRSXOlU�
NXOWXUHQV�VnQJHU�RFK�EHUlWWHOVHU�

KXROLVWD�YDSDLQD� OXRQQRQODSVLQD�� MRLWD�UHQHVVDQVVL\OHLV|�
VDODD�LKDLOL�

-RKQ� (FFOHV� �����²������ SllVL� �����OXYXQ� ORSXOOD�
(QJODQQLQ�NXQLQNDDQ�SDOYHOXNVHHQ�MD�QLPLWHWWLLQ�YXRQQD�
�����'DPH�-XGLWK�:HLULQ�Q\N\LVLQ�KRLWDPDDQ�0DVWHU�RI�
.LQJ
V� �4XHHQ
V�� 0XVLFNLQ� DUYRYDOWDLVHHQ� WHKWlYllQ��
(FFOHV�ROL�DNWLLYLQHQ�P\|V�WHDWWHULPXXVLNNRQD�MD�VlYHOVL�
����� \KGHVVl� 3XUFHOOLQ� NDQVVD� PXVLLNNLD� 7KRPDV�
G
8UIH\Q�Ql\WHOPllQ�'RQ�4XLMRWH�

'RQ� 4XLMRWHQ� �NRRPLVHVWD� WDULQDVWD�� RQ� SHUlLVLQ�
(FFOHVLQ�VlYHOWlPl�KXOOXXVNRKWDXV� ,�EXUQ��,�EXUQ���0LQl�
SDODQ�� PLQl� SDODQ�� DLYRQL� NlUYHQW\YlW� WXKNDNVL���
(QJODQWLODLVEDURNLQ� 0DG� 6RQJ� �SHULQWHHVVl� (FFOHVLQ�
NRKWDXV�RQ�NODVVLNNR��MRVVD�PLHOHQ�MlUNN\PLQHQ�MD�MlUMHQ�
llQHQ� SDNHQHPLQHQ� MRKWDD� VHNl� ODXOXWHNQLVHHQ� HWWl�
Ql\WWlP|OOLVHHQ� WDLWXUXXWHHQ�� NXWHQ� P\|KHPPLQ� EHO�
FDQWR��RRSSHUDVVD�

�����OXYXOOD� NDLNNLDOOD� (QJODQQLVVD� WXQQHWWLLQ� %HGODPLQ�
VDLUDDOD�� YLUDOOLVHVWL� /RQWRRQ� %HWKOHP� 5R\DO� +RVSLWDO��
MRND� WRLPL� YXRVLQD� ����������� %HGODPLVWD� WXOL� �����
OXYXQ� ORSXOOD�PLHOLVDLUDLGHQ�KRLWRODLWRV� MD� VHQ� DVXNNDDW�
ROLYDW� \OHHQVl� \KWHLVNXQQDQ� K\OMHNVLPLl�� XVHLQ� N|\KLl�
LKPLVLl��MRWND�NlUVLYlW�HVLPHUNLNVL�PLHOHQWHUYH\GHQ�KlLUL�
|LVWl�� KDOYDXNVLVWD�� SDNNROLLNNHLVWl�� NHKLW\VYDPPDLV�
XXGHVWD�� WDL� MRLOOD� OXXOWLLQ� ROHYDQ� \OLOXRQQROOLVLD� N\N\Ml��
+RLWRRQ�WRLPLWHWWLLQ�P\|V�DLKHHWWRPDVWL�HVLPHUNLNVL�HL�
WRLYRWWXMD� ODSVLD�� WDLWHLOLMRLWD� MD� QDLVLD�� 1DLVHW� ROLYDW�
OllNlULHQ�PXNDDQ� HULW\LVHQ� DOWWLLWD� �PHODQNROLDDQ��� MRWD�
%HGODPLVVD�P\|V�SDUDQQHOWLLQ�

7LHWlPlWW|P\\V� LKPLVPLHOHQ� VDLUDXNVLVWD� MD� PP��
QRLWXXGHQ�SHONR�DMRLYDW�KHUNlVWL�OHLPDDPDDQ�SRLNNHDYDW�
\NVLO|W��KXOOXLNVL���+XOOXLOOD�HL�ROOXW�LKPLVDUYRD��MD�ODLWRN�
VLVVD� KHLWl� NRKGHOWLLQ� KXRQRVWL�� 6LOORLQ� WlOO|LQ� XONR�
PDDLOPDVVDNLQ� OLLNNXQHLGHQ� %HGODPLQ� DVXNNDLGHQ�
SRKMDOWD� V\QW\L� NDQVDQ�PLHOLVVl� �����OXYXOOD� DUNNLW\\S�
SLQHQ��UXPD�MD�U\\V\LKLQ�SXNHXWXQXW��KXOOX���MRND�HVLLQW\L�
NDQVDQSHULQWHHQ�WDULQRLVVD�MD�ODXOXLVVD��

+HQU\� 3XUFHOOLQ� �����²������ WXQQHWXLQ� KXOOXXV�
NRKWDXVODXOX� RQ� %HVV� RI� %HGODP�� 6H� NHUWRR� %HVV�
QLPLVHVWl�W\W|VWl��MRND�RQ�NDUDQQXW�%HGODPLQ�VDLUDDODVWD��
KlQ�RQ�ROOXW� VLHOOl� KRLGHWWDYDQD�� NRVND�RQ�PHQHWWlQ\W�
MlUNHQVl� UDNDVWHWWXQVD� NXROWXD�� %HVV� NXXOHH� llQLl� MD�
QlNHH� QlN\Ml� MD� YDURLWWDD� LKPLVLl� UDNNDXGHQ� YDDURLVWD��
/RSXNVL� %HVV� SllWWll� SDODWD� %HGODPLLQ�� NRVND� WXQWHH�
VLHOOl�RORQVD�WXUYDOOLVHPPDNVL�NXLQ�VXXUHVVD�PDDLOPDVVD��

6XRUDDQ�MD�YLOSLWW|PllQ�W\\OLLQVl�%HVV�WRWHDD��HWWl�KlQHQ�
PLHOHVWllQ� �WDYDOOLQHQ� PDDLOPD�� RQ� NDLNNHLQ� KXOOXLQ�
SDLNND�� PLVVl� LKPLVHW� WHNHYlW� W\SHU\\NVLl� UDNNDXGHQ�
WlKGHQ�� 7lVVl� NXXOLMDOOH� DMDWWHOHPLVHQ� DLKHWWD�� NXND�+HQU\�3XUFHOO+HQU\�3XUFHOO

��



+HQU\� 3XUFHOOV� �����²������ PHVW� EHU|PGD� JDOHQ�
VNDSVVNLOGULQJ�lU�VnQJHQ�%HVV�RI�%HGODP��'HQ�EHUlWWDU�RP�
IOLFNDQ�%HVV�VRP�U\PW�IUnQ�VMXNKXVHW�%HGODP��KRQ�KDU�
YDULW�LQWDJHQ�GlUI|U�DWW�KRQ�I|UORUDGH�I|UVWnQGHW�L�VRUJHQ�
HIWHU�KHQQHV�lOVNDGHV�G|G��%HVV�K|U�U|VWHU��VHU�V\QHU�RFK�
YDUQDU�PlQQLVNRU�I|U�NlUOHNHQV�IDURU��7LOO�VOXW�EHVOXWHU�VLJ�
%HVV�I|U�DWW�nWHUYlQGD�WLOO�%HGODP�I|U�DWW�KRQ�NlQQHU�VLJ�
WU\JJDUH�GlU�lQ�XWH�L�VWRUD�YlUOGHQ�

,�VLQ�UDND�RFK�lUOLJD�VWLO�NRQVWDWHUDU�%HVV��DWW�KRQ�VHU��GHQ�
YDQOLJD� YlUOGHQ�� VRP� GHQ� JDOQDVWH� SODWVHQ�� I\OOG� DY�
PlQQLVNRU� VRP� J|U� GnUDNWLJKHWHU� I|U� NlUOHNHQV� VNXOO��
+lU�lU�HWW�WLOOIlOOH�I|U�HIWHUWDQNH�KRV�O\VVQDUHQ��YHP�lU�
HJHQWOLJHQ�GnUHQ�L�GHQ�KlU�EHUlWWHOVHQ"�7URWV�VLWW�WUDJLVND�
|GH�YHUNDU�%HVV�LQQHUVW�LQQH�YDUD�O\FNOLJ�RFK�L�VDPNODQJ�
PHG�VLJ�VMlOY�²�NDQVNH�HQ�GnUVNDS�DY�GHW�KlU�VODJHW�lQGn�
LQWH�lU�QnJRW�RQW"

'HQ�DNWLYD�NXOWXUSROLWLVND�GHEDWW|UHQ�2OOL�9LUWDSHUNR�
�I��������KDU�YLG�VLGDQ�DY�VLWW�WRQVlWWDUYlUY�EODQG�DQQDW�
YHUNDW�VRP�NRQVWQlUOLJ�OHGDUH�I|U�7DPPHUIRUVELHQQDOHQ�
�����²�������OHWW�(QVHPEOH�$PEURVLXV�VRP�J|U�QXWLGD�
PXVLN� Sn� EDURFNLQVWUXPHQW� �VHGDQ� ������� VMXQJLW� L�
URFNEDQGHW� 8OWUD� %UD� �����²������ RFK� VHGDQ� �����
YHUNDW�VRP�PXVLNMRXUQDOLVW�YLG�<OH�5DGLR����9LUWDSHUNRV�
lYHQW\U� L� GHQ� WLGLJD� PXVLNHQ� RFK� IRONPXVLNHQ� KDU�
UHVXOWHUDW� L� PnQJD� YHUN� VRP� E\JJW� LQQRYDWLYD� RFK�
|YHUUDVNDQGH� EURDU��PHQ� RFNVn� VnGDQD� VRP�K|JDNWDU�
ROLND�SHULRGHUV�RFK�VWLODUWHUV�XQLND�HJHQDUW�

9HUNHW�)DQWD]LD�I|U�EDURFNFHOOR�RFK�FHPEDOR�NRP�WLOO�nU�
�����VRP�HQ�NRPPHQWDU�WLOO�GHQ�UHQlVVDQVWLGD�IDQWDVLD�
WUDGLWLRQHQ��PHQ�YHUNHW�KDU�VHQDUH�RFNVn�DUUDQJHUDWV�L�
YHUVLRQHU� I|U� EDVJDPED�� JDPEDHQVHPEOH� RFK� VROR�
FHPEDOR�� (QOLJW� 9LUWDSHUNR� lU� �)DQWD]LDQV� VWUXNWXUHOOD�
I|UHELOG� *LURODPR� )UHVFREDOGLV� �����²������ UDSVRGLVND�
&DQ]RQDV��L�YLOND�OnQJVDPPD�RFK�VQDEED��VDPW�WYn��RFK�WUH�
WDNWLJD�DYVQLWW�DYO|VHU�YDUDQGUD��9HUNHW�LQOHGV�VRP�HQ�WUH�
VWlPPLJ�LQYHUVLRQVNDQRQ�L�MlPQ�WDNWDUW��I|OMG�DY�HQ�JDOOLDUG��
HQ�UHQlVVDQVGDQV�L�WUHWDNW��'HQ�IULD�NDGHQVHUDQGH�HSLVRG�
VRP�DYVOXWDU�GDQVHQ�OHGHU�WLOO�HWW�ILQDODYVQLWW�L�YLONHQ�HQ�I\U�
VWlPPLJ�NDQRQ�L�WYnWDNW�nWHU�DYO|VHV�DY�HQ�WUHWDNWLJ�JDOOLDUG�
VRP�OHGHU�VW\FNHW�WLOO�HWW�HQHUJLVNW�VOXW��

,�GHQ�HQJHOVND�EDURFNHQV�0DG�6RQJ�JHQUH�Yl[WH�VW\F�
NHQD�RIWD�WLOO�VPnVNDOLJD�NDQWDWHU��HIWHUVRP�PXVLNHQ��IRU�
PDG� HQOLJW� WH[WHUQDV� UDPDU�� LQWH� U\PGHV� L� UHJHOUlWWD�
VWURILVND� IRUPHU�� XWDQ� EUHGGH� WHDWUDOLVNW� XW� VLJ� L� ROLND�
YlQGQLQJDU� RFK� VFHQHU�� 7UDGLWLRQHQ� KDGH� RFNVn� HQ�
HQNODUH�RFK�IRONOLJDUH�OLQMH��UHSUHVHQWHUDG�DY�0DG�0DXO��
VNULYHQ� DY� HQ�RNlQG�GLNWDUH�RFK� WRQVlWWDUH��3DWLHQWHU�
VRP�U\PW�HOOHU�I|UYLVDWV�IUnQ�%HGODP��7RP�RI�%HGODP��
EOHY�RIWD�OXIIDUH��VRP�OLNDYlO�NXQGH�WD�KMlOS�DY�HQ�VXS�VRP�
DY�HQ�DOOLDQV�PHG�GMlYXOHQ�

RQNDDQ� VH� WDULQDQ� KXOOX"� 7UDDJLVHVWD� NRKWDORVWDDQ�
KXROLPDWWD� %HVV� YDNXXWWDD� ROHYDQVD� VLVLPPlVVllQ�
RQQHOOLQHQ�MD�VRYXVVD�LWVHQVl�NDQVVD�²�HOL�RQNR�WlOODLQHQ�
KXOOXXV�ORSXOWDNDDQ�SDKD�DVLD"�

$NWLLYLVHQD�NXOWWXXULSROLLWWLVHQD�NHVNXVWHOLMDQD�SURILORLWX�
QXW�2OOL�9LUWDSHUNR��V��������RQ�VlYHOWlPLVHQ�RKHVVD�
WRLPLQXW� 7DPSHUH� %LHQQDOHQ� WDLWHHOOLVHQD� MRKWDMDQD�
�����²�������OXRWVDQQXW�EDURNNLVRLWWLPLQ�RPDQ�DLNDP�
PH�PXVLLNNLD� HVLWWlYll�(QVHPEOH�$PEURVLXV� �\KW\HWWl�
�YXRGHVWD�������� ODXODQXW�8OWUD�%UD��\KW\HHVVl������²�
������� VHNl� WRLPLQXW� YXRGHVWD� ����� OlKWLHQ�PXVLLNNL�
MRXUQDOLVWLQD� <OH� 5DGLR� ��VVl�� 9LUWDSHUNRQ� VHLNNDLOX�
YDQKDQ�PXVLLNLQ�MD�NDQVDQPXVLLNLQ�SDULVVD�RQ�WXRWWDQXW�
PRQLD�RLYDOWDYLD�� \OOlWWlYLl� \KWH\NVLl� UDNHQWDYLD��PXWWD�
P\|V� DLNDNDXVLHQ� MD� W\\OLODMLHQ� DLQXNHUWDLVLD� HURDYDL�
VXXNVLD�NXQQLRLWWDYLD�WHRNVLD�

5HQHVVDQVVLQ� IDQWDVLDSHULQQHWWl�NRPPHQWRLYD�)DQWD]LD�
V\QW\L�YXRQQD������EDURNNLVHOOROOH�MD�FHPEDOROOH��PXWWD�
VLLWl� RQ� VLWWHPPLQ� YDOPLVWXQXW� YHUVLRW� EDVVRJDPEDOOH��
JDPED\KW\HHOOH� VHNl� VRRORFHPEDOROOH�� 9LUWDSHUNRQ�
PXNDDQ� �)DQWD]LDQ� UDNHQWHHOOLVHQD� HVLNXYDQD� WRLPLYDW�
*LURODPR�)UHVFREDOGLQ������²������UDSVRGLVHW�&DQ]RQDW��
MRLVVD� KLWDDW� MD� QRSHDW� RVDW� VHNl� WDVD�� MD� NROPLMDNRLVHW�
WDKWLODMLW� YXRURWWHOHYDW�� 7HRV� DONDD� NROPLllQLVHQl� WDVD�
MDNRLVHQD� LQYHUVLRNDDQRQLQD�� MRWD� VHXUDD� HORLVD� NROPL�
MDNRLQHQ� UHQHVVDQVVLWDQVVL� JDOOLDUG�� 6HQ� SllWWHHNVL�
YDSDDVVD� WHPSRVVD� HVLWHWW\� NDGHQVDDOLQHQ� YlOLNH� MRKWDD�
ORSSXWDLWWHHVHHQ�� MRVVD�QHOLllQLVWl�WDVDMDNRLVWD�NDDQRQLD�
VHXUDD� MlOOHHQ� NROPLMDNRLQHQ�� NDSSDOHHQ� HQHUJLVHHQ�
SllW|NVHHQVl�VDDWWHOHYD�JDOOLDUG��

(QJODQWLODLVEDURNLQ� 0DG� 6RQJ� �JHQUHVVl� NDSSDOHHW�
ODDMHQLYDW�XVHLQ�SLHQLPXRWRLVLNVL�NDQWDDWHLNVL��VLOOl�WHNVWLl�
VHXUDWHVVDDQ� PXVLLNNL� HL� PDKWXQXW� VllQQ|QPXNDLVLLQ�
VlNHLVW|PXRWRLKLQ�� YDDQ� OHYLVL� HULODLVWHQ� NllQWHLGHQ� MD�
NRKWDXVWHQ� WHDWUDDOLVHNVL� \KWHHQRWRNVL�� 3HULQWHHOOl� ROL�
P\|V�\NVLQNHUWDLVHPSL�MD�NDQVDQRPDLVHPSL�OLQMDQVD��MRWD�
HGXVWDD� WXQWHPDWWRPDQ� VlYHOWlMlQ� MD� UXQRLOLMDQ� 0DG�
0DXGOLQ��%HGODPLQ�VDLUDDODVWD�NDUDQQHLVWD�WDL�NDUNRWH�

2OOL�9LUWDSHUNR

��



/XWNRPSRVLW|UHQ� 5REHUW� -RKQVRQ� �FD�� ����²������
VLGVWHSSDGH� -RKQ� 'RZODQG� L� WlYOLQJHQ� RP� SRVLWLRQHQ�
VRP� KRYPXVLNHU��PHQ� KDQ� NRPV� ElVW� LKnJ� VRP� VnQJ�
VNULYDUH� I|U� :LOOLDP� 6KDNHVSHDUHV� SMlVHU�� %HYDUDGH�
H[HPSHO�Sn�KDQV�6KDNHVSHDUH�VnQJHU�lU�GHW�HPHOOHUWLG�
RQW� RP�� RFK� VnQJHQ� &RPH� DZD\�� +HFDWH� KlUVWDPPDU�
LVWlOOHW� IUnQ�7KRPDV�0LGGOHWRQV� VNnGHVSHO� 7KH�:LWFK�
��+l[DQ��� IUnQ�nU�������lYHQ�RP�WHPDWLNHQ�lU�EHNDQW�
lYHQ�IUnQ�6KDNHVSHDUH��+l[HUL��GYV��SDNWHU�PHG�GMlYXOHQ�
YDU�HWW�IHQRPHQ�VRP�IUnQ�VOXWHW�DY������WDOHW�VSUHGV�IUnQ�
NDWROVND�OlQGHU�RFNVn�WLOO�SURWHVWDQWLVND�RFK�OHGGH�WLOO�DWW�
KXQGUDWDOV�PlQQLVNRU�Sn�YDULHUDQGH�JUXQGHU�G|PGHV�WLOO�
G|GHQ��L�)LQODQG�PHU�lQ�����IDOO�
+HNDWH��DQWLNHQV�JXGLQQD�I|U�PDJL�RFK�YlJVNlO��nNDOODV�L�
7KH�:LWFK� L� VDPPD�VFHQ�RFK�PHG�VDPPD� WH[W� VRP� L�
WUHGMH�DNWHQ�DY�6KDNHVSHDUHV�0DFEHWK��XU�YLONHQ�YL�NDQ�
FLWHUD� +DJEHUJV� |YHUVlWWQLQJ�� �7LOODJDG� VH
Q� PHG� WUROO�
GRPVNUDIW�'HQ�EOLU�WLOO�HQ�I|UGHUIOLJ�VDIW��6RP�L�KDQV�VLQQH��
VMlO�RFK�NURSS�6NDOO�GMHIYXOV�DQGDU�YlFND�RSS��)|UEOLQGDG�
VNDOO�L�|IYHUGnG�+DQ�UDVD��WURWVD�UlWW�RFK�QnG��2FK�VlNHUKHW�
lU��VRP�,�YHWHQ��'HQ�V\QG�VRP�VW|UWDU�PHQVNOLJKHWHQ��

2OOL�9LUWDSHUNR�KDU�L�DQVOXWQLQJ�WLOO�VLQ�HJHQ�LQVWUXPHQW�
KREE\� NRPSRQHUDW� HQ� VHULH� YHUN� I|U� GLVNDQWJDPED��
YLONDV�JUXQGUHFHSW�YHUNDU�DWW�YDUD�IURGLJD�UHQlVVDQV��RFK�
EDURFNLQIOXHQVHU�Sn�XWIO\NW�L�LQVM|ODQGVNDSHQ�L�6DYROD[��,�
YHUNHW� .DQVDQPXVLLNNLJDPEDD� ������� P|WV� PlQQLVNRU�
RFK�PXVLN�VRP�Sn������WDOHW�LQWH�VNXOOH�KD�VNDNDW�KDQG��,�
GHQ� DYVOXWDQGH� 5HSRVHQ�+HLNNLV� MLJJ� LQJnU� HQ� IUXNWEDU�
NRQIOLNW� Gn� GHW� DULVWRNUDWLVND� KRYLQVWUXPHQWHW� JHU� VLJ�
KlQ�L�HQ�IRONORULVWLVN�IU|MG�

-RKQ�*D\V�7LJJDURSHUDQ��7KH�%HJJDU
V�2SHUD��������lU�
GHW�PHVW� NlQGD� H[HPSOHW� Sn� GHQ� XQGHU� VHQEDURFNHQ�
SRSXOlUD�� VDWLULVND� EDOODGRSHUDQ�� 0XVLNHQ�� VDPODG� XU�

WXLVWD� SRWLODLVWD� �7RP� RI� %HGODP�� WXOL� XVHLQ� NLHUWlYLl�
PLHURODLVLD��MRLGHQ�DSXQD�YRL�ROOD�\KWl�K\YLQ�U\\SS\�NXLQ�
OLLWWRXWXPLQHQ�SDKRODLVHQ�NDQVVD�

/XXWWXVlYHOWlMl�5REHUW�-RKQVRQ��Q������²������RKLWWL�
-RKQ� 'RZODQGLQ� KRYLPXXVLNRQ� SDLNDVWD� NLOSDLOWDHVVD��
PXWWD�KlQHW�PXLVWHWDDQ�SDUKDLWHQ�:LOOLDP�6KDNHVSHDUHQ�
Ql\WHOPLHQ� VlYHOWlMlQl�� (VLPHUNNHMl� -RKQVRQLQ� 6KDNH�
VSHDUH�PXVLLNLVWD�HL�ROH�SDOMRQ�MD�ODXOX�&RPH�DZD\��+HFDWH�
RQ�SHUlLVLQ�7KRPDV�0LGGOHWRQLQ�Ql\WHOPlVWl�7KH�:LWFK�
��1RLWD��� YXRGHOWD� ������ YDLNND� DLKH� RQ� P\|V�
6KDNHVSHDUHOWD� WXWWX�� 1RLWXXGHVWD� HOL� OLLWWRODLVXXGHVWD�
SDKRODLVHQ� NDQVVD� WXOL� �����OXYXQ� ORSXOWD� OlKWLHQ�
NDWROLVLVWD� SURWHVWDQWWLVLLQ�PDLKLQ� OHYLQQ\W� LOPL|�� MRQND�
SHUXVWHHOOD� WXRPLWWLLQ� NXROHPDDQ� VDGRLWWDLQ� K\YLQ� HUL�
ODLVLD�LKPLVLl��6XRPHVVDNLQ�\OL�����KHQNHl�

+HNDWH�� DQWLLNLQ� PDJLDQ� MD� WLHQKDDURMHQ� MXPDODWDU��
NXWVXWDDQ�7KH�:LWFKLVVl�HVLLQ�VDPDVVD�NRKWDXNVHVVD�MD�
VDPDOOD� WHNVWLOOl� NXLQ� 6KDNHVSHDUHQ� 0DFEHWKLQ�
NROPDQQHVVD� Ql\W|NVHVVl�� MRVWD� RQ� K\Yl� ODLQDWD� 3DDYR�
&DMDQGHULQ� VXRPHQWDPDD� ORLWVXD�� �.XQ� WHQKRMXRQLQ�
NHLWlQ� WXRQ�� VLLW
� LUPDKHQJHW�PRLVHW� OXRQ��HWW
��HNV\WWlHQ�
KXUPDOODQVD�� QH� YLHYlW� KlQHW� VXXQQLOWDQVD�� +lQ� lO\Q��
DUPRQ�� NDLNNL� K\ONll�� HL� VDOOLPDD�� HL� VXUPDD� SHONll��
6XUXWWRPXXV�VH�VXRULQ�WLH��MRN
�LKPLVODSVHW�NDWRRQ�YLH��

2OOL�9LUWDSHUNR�RQ�VlYHOWlQ\W�RPDQ�VRLWWRKDUUDVWXNVHQ�
P\|Wl�GLVNDQWWLJDPEDOOH�VDUMDQ�WHRNVLD��MRLVVD�UHVHSWLQl�
WXQWXX� ROHYDQ� MXXUHYLHQ� UHQHVVDQVVL�� MD� EDURNNLYDLNXW�
WHLGHQ� UHWNL� VDYRODLVHHQ� MlUYLPDLVHPDDQ�� 7HRNVHVVD�
.DQVDQPXVLLNNLJDPEDD� ������� NRKWDDYDW� LKPLVHW� MD�
PXVLLNLW��MRWND�HLYlW������OXYXOOD�ROLVL�NlWHOOHHW�WRLVLDDQ��
6DUMDQ�SllWWlYllQ�5HSRVHQ�+HLNLQ�MLJLLQ�VLVlOW\\�KHGHOPlO�
OLQHQ� ULVWLULLWD� DULVWRNUDDWWLVHQ� KRYLVRLWWLPHQ� KHLWWl\W\�
HVVl�IRONORULVWLVHHQ�ULHPXXQ��

-RKQ�*D\Q� NLUMRLWWDPD�.HUMlOlLVRRSSHUD� �7KH�%HJJDU
V�
2SHUD�� ������ RQ� VXRVLWXLQ� Ql\WH� P\|KlLVEDURNLVVD�
VXRVLWXVWD� VDWLLULVHVWD� EDOODGLRRSSHUDVWD�� (UL� OlKWHLVWl��
VXRVLWXLVWD� DUNNLYHLVXLVWD�� KHQJHOOLVLVWl� VlYHOPLVWl� MD�
RRSSHUDQXPHURLVWD� NRRWXQ� PXVLLNLQ� ROL� VRYLWWDQXW�
-RKDQQ� &KULVWRSK� 3HSXVFK � � 5RVYRSllO O LNN|�
0DF+HDWKLQ� HGHVRWWDPXNVHW� WXOLYDW� XXGHOOHHQ� DMDQ�
NRKWDLVLNVL� %HUWROW� %UHFKWLQ� MD� .XUW� :HLOOLQ� .ROPHQ�
SHQQLQ�RRSSHUDVVD�WDVDQ�NDNVLVDWDD�YXRWWD�P\|KHPPLQ��
*D\Q� PXVLNDDOLVWD� WXOL� YDOWDYDQ� VXRVLWWX� MD� HVLYDOWD�
NLHOVLNLQ� NDLNNL� WHRNVHQ� MDWNR�RVDW�� NXWHQ� ROL� Nl\Q\W�
G
8UIH\Q�'RQ�4XLMRWHOOHNLQ�

*ULP�.LQJ�RI�WKH�*KRVWV�RQ�DDYHHVHHQ�UDNDVWXQHHQ�QDLVHQ�
NHUWRPXV��MRND�SXUVXDD�HSlWRLYRD��PXVWDVXNNDLVXXWWD�MD�
Wl\WW\PlWlQWl� LQWRKLPRD�� .HUMlOlLVRRSSHUDVVD� 3ROO\�
N\V\\�ODXOXQ�MlONHHQ��&DQ�ORYH�EH�FRQWUROOHG�E\�DGYLFH"���
YDSDDVWL� �9RLNR� UDNNDXWWD� KDOOLWD� RKMHLVWXNVHOOD"�� 6XUXO�

-RKQ�*D\

��



ROLND� NlOORU�� RPW\FNWD� VODJGlQJRU�� DQGOLJD� VnQJHU� RFK�
RSHUD�DULRU�� DUUDQJHUDGHV� DY� -RKDQQ� &KULVWRSK�
3HSXVFK�� %DQGLWK|YGLQJHQ� 0DF+HDWKV� YHGHUP|GRU�
EOHY�nWHU�DNWXHOOD�L�%HUWROW�%UHFKWV�RFK�.XUW�:HLOOV�7ROY�
VNLOOLQJRSHUDQ� WYnKXQGUD� nU� VHQDUH��*D\V�PXVLNDO� EOHY�
HQRUPW� SRSXOlU� RFK�P\QGLJKHWHUQD� I|UEM|G� DOOD� IRUW�
VlWWQLQJVGHODU�WLOO�YHUNHW��Vn�VRP�GHW�RFNVn�KDGH�JnWW�PHG�
G
8UIH\V�'RQ�4XLMRWH�

*ULP�.LQJ�RI�WKH�*KRVWV�lU�EHUlWWHOVHQ�RP�HQ�NYLQQD�VRP�
lU� I|UlOVNDG� L� HQ� YnOQDG�� HQ� EHUlWWHOVH� I\OOG� DY� GHVSH�
UDWLRQ��VYDUWVMXND�RFK�RXSSI\OOG�SDVVLRQ��,�7LJJDURSHUDQ�
IUnJDU�3ROO\�HIWHU�GHQ�KlU�VnQJHQ��&DQ�ORYH�EH�FRQWUROOHG�E\�
DGYLFH"����NDQ�NlUOHNHQ�VW\UDV�DY�JRGD�UnG"��'HQ�VRUJVQD�
EDOODGHQ�lU�HQ�I|UVPDN�DY�URPDQWLNHQV�NlUOHNVLGHDO�RFK�
3ROO\� I|UNXQQDU� VRP� DYVOXWQLQJ� DY� VnQJHQ�� DWW� �KRQ�
NRPPHU�DWW�JLIWD�VLJ��LQWH�DY�N\OLJ�RFK�I|UQXIWLJ�KlQV\Q�WLOO�
lUD�HOOHU�SHQJDU���XWDQ�DY�NlUOHN��Sn�YLONHW�IUX�3HDFKXP�
VYDUDU���-DJ�WURGGH�DWW�IOLFNDQ�YDU�ElWWUH�XSSIRVWUDG��

$V�2\VWHU�1DQ�lU�HQ�VnQJ�XU�7KRPDV�G
8UIH\V������²�
������VDPOLQJ�:LW�DQG�0LUWK������²������PHG�XQGHU�
UXEULNHQ��3LOOHU�I|U�DWW�PRWYHUND�QHGVWlPGKHW���G
8UIH\�
YDU� lWWOLQJ� WLOO� IUDQVND� KXJHQRWWHU� RFK� KDQV� VDWLULVND�
WH[WHU�VSHJODU�GHQ�HIWHU�SXULWDQYlOGHW�I|OMDQGH��HQJHOVND�
UHVWDXUDWLRQVWLGHQV�YlUOGVOLJD�SDVVLRQHU��$V�2\VWHU�1DQ�
VWRRG�QHDU�KHU�WXE�lU�HQ�GXEEHOW\GLJ�VnQJ�I|U�VWRUD�SRMNDU��
YDUV�VDWLULVND�XGG�WRUGH�YDUD�ULNWDG�PRW�GURWWQLQJ�$QQHV�
RVWURQ�

8U� VDPPD� VDPOLQJ� NRPPHU�0\� 7KLQJ� LV�0\� 2ZQ�� HQ�
EDOODG�VNULYHQ�DY�HQ�RNlQG�GLNWDUH�RFK�WRQVlWWDUH��L�YDUV�
WROY�YHUVHU�HQ�XQJ�NYLQQD�EHUlWWDU�KXU�KRQ�O\FNDWV�EHYDUD�
VLQ�ElVWD�VNDWW�I|UH�JLIWHUPnOHW��6nQJHUVNDQV�I|UWHFNQLQJ�
|YHU�PlQ�lU�HWW�VODJV������WDOHWV�0H�7RR�NDWDORJ�RFK�GHW�
lU� LQWUHVVDQWD� DWW� QRWHUD� DWW� GHQ� RFNVn� LQNOXGHUDU�
PXVLNDOLVND�PlVWDUH�UHGDQ�I|UH�GH�VWRUD�NDSHOOPlVWDUQDV�
WLGVnOGHU���$�0DVWHU�RI�0XVLF�FDPH�ZLWK�LQWHQW��WR�JLYH�PH�D�
/HVVRQ�RQ�P\�,QVWUXPHQW��,�WKDQN
G�KLP�IRU�QRWKLQJ��EXW�ELG�
KLP�EH�JRQH��IRU�P\�OLWWOH�)LGGOH�VKRXOG�QRW�EH�SOD\HG�RQ��

$QWWL�+l\U\QHQ
�|YHUV��0DWV�/LOOKDQQXV�

OLQHQ�EDOODGL�HQQDNRL�URPDQWWLVHQ�UDNNDXGHQ�LKDQQHWWD�MD�
3ROO\�LOPRLWWDD�ODXOXQVD�SllWWHHNVL�PHQHYlQVl�DYLRRQ��HL�
YLLOHlVWL� MD� MlUNHYlVWL� NXQQLDVWD� WDL� UDKDVWD��� YDDQ� UDN�
NDXGHVWD�� MRKRQ� URXYD� 3HDFKXP� YDVWDD�� �/XXOLQ�� HWWl�
W\WW|�ROLVL�SDUHPPLQ�NDVYDWHWWX��

$V�2\VWHU�1DQ�RQ�ODXOX�7KRPDV�G
8UIH\Q������²������
NRNRHOPDVWD�:LW�DQG�0LUWK������²�������DODRWVLNROWDDQ�
�3LOOHUHLWl� DODNXORQ� KlYLWWlPLVHHQ��� G
8UIH\� ROL� UDQVND�
ODLVWHQ� KXJHQRWWLHQ� MlONHOlLQHQ� MD� KlQHQ� VDWLLULVHW�
WHNVWLQVl� NXYDVWLYDW� (QJODQQLQ� SXULWDDQLYDOWDD� VHXUDQ�
QHHQ�UHVWDXUDDWLRDMDQ�PDDOOLVLD�LQWRKLPRMD��$V�2\VWHU�1DQ�
VWRRG�QHDU�KHU�WXE�RQ�NDNVLPLHOLQHQ�LVRMHQ�SRLNLHQ�ODXOX��
MRQND�VDWLLULQHQ�SLLNNL�OLHQHH�VXXQQDWWX�NXQLQJDWDU�$QQHQ�
RVWHULLQ�

6DPDLVHVWD�G
8UIH\Q�NRNRHOPDVWD�RQ�SHUlLVLQ�0\�7KLQJ�LV�
0\�2ZQ��WXQWHPDWWRPDQ�VlYHOWlMlQ�MD�UXQRLOLMDQ�EDOODGL��
MRQND� NDKGHVVDWRLVWD� VlNHLVW|VVl� QXRUL� QDLQHQ� NHUWRR��
NXLQND� RQ� RQQLVWXQXW� YDUMHOHPDDQ� SDUKDDQ� WDYDUDQVD�
HQQHQ� DYLRWD�� /DXODMDWWDUHQ� PLHVOLVWD� RQ� HUllQODLQHQ�
�����OXYXQ�0H�7RR��OXHWWHOR�MD�RQ�NLLQWRLVDD�KXRPDWD��
HWWl� VLOOH� \OVLYlW� P\|V� PXVLLNLQ� PHVWDULW� MR� HQQHQ�
NDSHOOLPHVWDULHQ� DLNDNDXWWD�� �$� 0DVWHU� RI� 0XVLF� FDPH�
ZLWK�LQWHQW��WR�JLYH�PH�D�/HVVRQ�RQ�P\�,QVWUXPHQW��,�WKDQN
G�
KLP�IRU�QRWKLQJ��EXW�ELG�KLP�EH�JRQH��IRU�P\�OLWWOH�)LGGOH�
VKRXOG�QRW�EH�SOD\HG�RQ�µ

$QWWL�+l\U\QHQ

��
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086,,.,//,1(1�6$$5,672.$77$86�
/81&+.216(57���/281$6.216(577,� �
������/DEEQlV�VHPHVWHUKHP���/DEEQlV�ORPDNRWL
�
/DEEQlV�N|N�EMXGHU�Sn�VNlUJnUGVERUGHWV�OlFNHUKHWHU�RFK�GlUHIWHU�EMXGHU�0XVLNIHVWVSHOHQV�DUWLVWHU�Sn�VPDNSURY�XU�
IHVWLYDOHQV�SURJUDP�

/DEEQlVLQ�NHLWWL|�WDUMRLOHH�VDDULVWRODLVS|\GlQ�KHUNNXMD��PLQNl�MlONHHQ�0XVLLNNLMXKOLHQ�WDLWHLOLMDW�WDUMRLOHYDW�PDLVWLDLVLD�
MXKODYLLNRQ�RKMHOPDVWD�
� �
������/XQFK���/RXQDV�
������.RQVHUW���.RQVHUWWL

6DWVHU�DY�YHUN���2VLD�WHRNVLVWD�

$QWRQtQ�'YRUiN�� � 3LDQRNYLQWHWW�QU���$�GXU
�����²������� � 3LDQRNYLQWHWWR�QUR���$�GXXUL�RS�����������

� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR

5REHUW�6FKXPDQQ�� 0lUFKHQELOGHU�RS������������
�����²������� � �6DJRELOGHU���6DWXNXYLD�

� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

� � � �
5HVHUYHULQJDU���9DUDXNVHW��/DEEQlV���������������ODEEQDV#ODEEQDV�IL

ࡊ
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������9lVWDQIMlUGV�Q\D�N\UND���9lVWDQIMlUGLQ�XXVL�NLUNNR�
� � � � � � � � � ����
)HRGRU�3UDWåX�/DXUL�3XODNND�
�����²"�� � � /DXOX

/XGZLJ�6HQIO�� � ,P�0DLHQ�K|UW�0DQ�GLH�+DQHQ�NUHHQ
�F�����²������� � &DUPHQ�LQ�OD��
� � � /XVW�KDE�,FK�JHKDEW�]XU�0XVLFD

-RKDQQHV�%UDKPV�� 9RQ�HGOHU�$UW�:R2�����������
�����²�����

/XGZLJ�6HQIO�� � $FK�(OVOHLQ
�F�����²������� � (V�WDJHW�YRU�GHP�:DOGH�

+HLQULFK�,VDDF�� � ,FK�PX��GLFK�ODVVHQ
�F�����²�����
�
%DOWKDVDU�5HVLQDULXV��� ,VH�PHLGHQ��VXRP��0LNDHO�$JULFROD�
�F�����²������� � �9DWHU�XQVHU�

-RKDQQ�:DOWHU��� � /DVFKH�Q\W�VLQXQ�SDOYHOLDV��VXRP��0LNDHO�$JULFROD�
�����²������� � �0LW�)ULHG�XQG�)UHXG�

0HOFKLRU�)UDQFN�� � 6LOOH�1HLQ�RQ�-XPDOD��VXRP��0LNDHO�$JULFROD��
�F�����²������� � �$OVR�KDW�*RWW�GLH�:HOW�JHOLHEW�

%DOWKDVDU�5HVLQDULXV�� 7XOH�/RLMD�3\Kl�+HQNL��VXRP��0LNDHO�$JULFROD��
�F�����²������� � �.RPP��*RWW�6FK|SIHU��KHLOLJHU�*HLVW�

0DUWWL�/XWKHU���6WHSKDQXV�0DKX�
� � � :nU�*XGK�bU�RVV�HHQ�ZlOGLJK�ERUJK

7UDG����)HRGRU�3UDWåX�� .DNNXQDååL���2PQLV�PXQGXV�MXFXQGHWXU
� � � 3DUYXOXV�QRELV�QDVFLWXU���-DFTXHV�2EUHFKW��5RPSHOWLHU

$QRQ���� � � 3HUVRQHQW�KRGLH��3LDH�&DQWLRQHV������
� � � *DXGHWH��3LDH�&DQWLRQHV������
� � � 3XHU�QDWXV�LQ�%HWKOHKHP��3LDH�&DQWLRQHV������

� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � $YDQWL���HQVHPEOH�
� � � � � -XNND�5DXWDVDOR��GLVNDQWJDPED���GLVNDQWWLJDPED�	�
� � � � � PXVLNDOLVN�OHGQLQJ���PXVLLNLQMRKWR
� � � � � $QWKRQ\�0DULQL��WHQRUJDPED���WHQRULJDPED
� � � � � /RXQD�+RVLD��EDVVRJDPED���EDVJDPED�	�VWUnNKDUSD���MRXKLNNR
� � � � � ,ONND�+HLQRQHQ��VWUnNKDUSD���MRXKLNNR�	�YLRORQH
� � � � � 0DWLDV�+lNNLQHQ��FHPEDOR

8SSVNDWWDG�OlQJG���$UYLRLWX�NHVWR����PLQ
.DIIHSDXV�L�I|UVDPOLQJVKHPPHW���.DKYLWDXNR�VHXUDNXQWDNRGLVVD
)DFNHOWnJ�WLOO�9lVWDQIMlUGV�JDPOD�N\UND���6RLKWXNXONXH�9lVWDQIMlUGLQ�YDQKDDQ�NLUNNRRQ�
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a������9lVWDQIMlUGV�JDPOD�N\UND���9lVWDQIMlUGLQ�YDQKD�NLUNNR

$QRQ���� � � 6XP�LQ�DOLHQD�SURYLQFLD��3LDH�&DQWLRQHV������

0RUWHQ�%¡UXS�� � ,Q�YHUQDOL�WHPSRUH��3LDH�&DQWLRQHV������
�F�����²�����
� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � ,ONND�+HLQRQHQ��VWUnNKDUSD���MRXKLNNR
*UHJRULR�+XZHW�� � )DQWDVLD
�F�����²�����
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD

.RQVWDQWLD�*RXU]L�� µ(YHQLQJ�DW�WKH�ZLQGRZµ�RS����������²���
������� � � � ,���D�URRVWHU�LQ�WKH�VN\
� � � � ,,��WKH�\HOORZ�PRRQ
� � � � ,,,�VPRNH�IURP�WKH�FKLPQH\
� � � � ,9�WKH�\HOORZ�0RRQ
� � � � 9��LQ�\RXU�DUPV
� � � � 9,�WKH�\HOORZ�0221

+HQUL�9LHX[WHPSV�� &DSULFFLR�µ+RPPDJH�j�3DJDQLQLµ�F�RS����
�����²�����
� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX

0DULD�7KHUHVLD�YRQ�3DUDGLV�
�����²������ � 6LFLOLHQQH��SXEO�������

� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD

0DXULFH�5DYHO�� � 3DYDQH�SRXU�XQH�LQIDQWH�GpIXQWH�������
�����²�����
� � � � � +DQQD�-XXWLODLQHQ��IO|MW���KXLOX
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD

5REHUW�6FKXPDQQ�� 0RQGQDFKW��/LHGHUNUHLV�RS��������������
�����²�����
� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � 3HWUL�.XPHOD��JLWDUU���NLWDUD

8SSVNDWWDG�OlQJG���$UYLRLWX�NHVWR����PLQ

��



0LNDHO� $JULFROD� �Q�� ����²������ V\QW\L� 3HUQDMDQ�
7RUVE\VVl� WDORQSRLNDLVSHUKHHVHHQ�� PXWWD� WlVPlOOLQHQ�
V\QW\PlDLND� HL� ROH� WLHGRVVD�� 3HUQDMDVWD� RSLQKDOXLQHQ�
SRLND� OlKHWHWWLLQ� �����OXYXQ� ORSXOOD� 9LLSXULQ� ODWLQD�
NRXOXXQ��6LHOOl�KlQ�RPDNVXL�ODWLQDQNLHOLVHQ�VXNXQLPHQVl�
$JULFROD��MRND�WDUNRLWWDD�PDDQYLOMHOLMll�MD�MRWD�NDQWRL�PRQL�
PXXNLQ�UHQHVVDQVVLQ�NRXOXQNl\Q\W�\KWHLVHQ�VRVLDDOLVHQ��
YDDQ�HL�VXNXWDXVWDQ�PHUNNLQl�

3HUXVRSLQWRMHQ�MlONHHQ�$JULFROD�DORLWWL�W\|XUDQVD�YXRQQD�
����� 7XUXQ� SLLVSDQ� VLKWHHULQl�� 5XRWVLQ� YDOWLRSlLYlW� ROL�
SllWWlQ\W� HYDQNHOLVOXWHULODLVHQ� NULVWLQXVNRVWD� YXRWWD�
DLHPPLQ�MD�$JULFRODVWD�WXOL�XVNRQSXKGLVWXNVHQ�WRLPHHQ�
SDQLMD� 6XRPHVVD�� 5HIRUPDDWLR� WRWHXWHWWLLQ� NUXXQXQ�
WDKGRVWD� MD� RVDQD� NXQLQJDVYDOODQ� NHVNLWWlPLVWl�� PXWWD�
$JULFRODOOH�VH�PHUNLWVL�P\|V�PDKGROOLVXXWWD�KHQJHOOLVHQ�
NXOWWXXULQ� �GHPRNUDWLVRLPLVHHQ�� NDQVDQ�� HOL� VXRPHQ�
NLHOLV\\GHQ�NDXWWD�

9XRQQD� ����� $JULFROD� OlKHWHWWLLQ� PDLVWHULRSLQWRLKLQ�
6DNVDDQ� :LWWHQEHUJLQ� \OLRSLVWRRQ�� MRVVD� YDLNXWWLYDW�
XVNRQSXKGLVWDMDW�0DUWWL�/XWKHU�MD�3KLOLS�0HODQFKWRQ��
<OLRSLVWRVVD�$JULFROD�WXWXVWXL�UHQHVVDQVVLVLYLVW\NVHHQ�MD�
VXRULWWL� RSLQQl\WWHHQVl� ILORVRILVHVVD� WLHGHNXQQDVVD��
6XRPHHQ�SDODWWXDDQ�KlQ� WRLPL�7XUXQ�NDWHGUDDOLNRXOXQ�
MRKWDMDQD� VHNl� YXRGHVWD� ����� 7XUXQ� SLLVSDQD�� 9DOWDYD�
NLUMDOOLQHQ� WXRWDQWR� V\QW\L� YLUNDWHKWlYLHQ� RKHVVD� MD�
ORPDVVD�

$JULFRODQ�HOlPl�MD�W\|�VLMRLWWXLYDW�VXXUHHQ�WDORXGHOOLVHHQ��
SROLLWWLVHHQ�� XVNRQQROOLVHHQ� VHNl� WLHWHHOOLV�WDLWHHOOLVHHQ�
PXUURNVHHQ�� MRVVD� PRQHW� KLVWRULDQ� KLWDDVWLNLQ� PXXW�
WXYLVWD�UDNHQWHLVWD�QDNVDKWLYDW�XXWHHQ�DVHQWRRQ��0XXWRV�
ROL�VLOWL�OLPLWWlLVWl��PRQHW�YDQKRLVWD�WDYRLVWD��W\\OHLVWl�MD�
DLKHLVWD� VlLO\LYlW� SLWNllQ� XXVLHQ� WXXOLHQ� SXKDOWDHVVD��
$JULFROD� ROL� XXGLVWDMD��PXWWD� KlQHVWl� WXOL�P\|V� WlUNHl�
VXRPDODLVWHQ� YDQKDQ� NLHOHQ� MD� SDNDQDOOLVHQ� SHULQWHHQ�
GRNXPHQWRLMD�²�NXQKDQ�PXLVWDD��HWWl��+HUUD�SDFDQDG�
KHQ�1HXXRW�WXUPHOHSL��

$JULFRODD� WXQWXL� NLLQQRVWDQHHQ� KlQHQ� WDORQSRLNDLVHW�
MXXUHQVD�� ODSVXXGHVWD� WXWWX� NDQVDQNXOWWXXUL� MD� �NLHOL��
MRQND� NRQWUDVWL� XXWHHQ� HXURRSSDODLVHHQ� NXOWWXXULLQ� ROL�
YDUPDVWL�KXLNHD��+lYLQQHLGHQ�NXOWWXXULHQ��NDGRQQHLGHQ�

0LNDHO�$JULFROD��FD�����²������I|GGHV�L�7RUVE\��3HUQn��
L�HQ�ERQGHIDPLOM�²�PDQ�YHW�LQWH�H[DNW�QlU��*RVVHQ�YDU�LYULJ�
DWW�OlUD�RFK�VNLFNDGHV�L�VOXWHW�DY������WDOHW�WLOO�ODWLQVNRODQ�L�
9LERUJ��'lU�DQWRJ�KDQ�VLWW�ODWLQVND�VOlNWQDPQ�$JULFROD��
VRP�EHW\GHU�ODQWEUXNDUH�RFK�XQGHU�UHQlVVDQVHQ�EDUV�DY�
PnQJD� DQGUD� VRP� JLFN� L� VNROD�� VRP� HWW� WHFNHQ� Sn�
JHPHQVDP�VRFLDO�EDNJUXQG�VQDUDUH�lQ�EORGVEDQG�

(IWHU� JUXQGXWELOGQLQJHQ� DQVWlOOGHV� $JULFROD� ����� VRP�
VHNUHWHUDUH� KRV� ELVNRSHQ� L� cER�� (WW� nU� LQQDQ� KDGH�
ULNVGDJHQ�L�6YHULJH�EHVOXWLW�DWW�|YHUJn�WLOO�GHQ�HYDQJHOLVN�
OXWKHUVND� WURQ� RFK� $JULFROD� NRP� DWW� YHUNVWlOOD�
UHIRUPDWLRQHQ� L� )LQODQG��'HWWD� VNHGGH� HQOLJW� NURQDQV�
YLOMD� VRP� HQ� GHO� DY� FHQWUDOLVHULQJHQ� DY� NXQJDPDNWHQ��
PHQ� I|U� $JULFROD� LQQHEDU� GHW� RFNVn� P|MOLJKHWHQ� WLOO�
�GHPRNUDWLVHULQJ�� DY� GHQ� DQGOLJD� NXOWXUHQ� YLD� IRON�
VSUnNHW��L�GHWWD�IDOO�ILQVNDQ�

cU������VNLFNDGHV�$JULFROD�WLOO�:LWWHQEHUJ�L�7\VNODQG�I|U�
PDJLVWHUVVWXGLHU� YLG� XQLYHUVLWHWHW� GlU� lYHQ� 0DUWLQ�
/XWKHU�RFK�3KLOLS�0HODQFKWRQ�YDU�YHUNVDPPD��'lU�EOHY�
KDQ� EHNDQW� PHG� UHQlVVDQVELOGQLQJHQ� RFK� DYODGH� VLWW�
OlUGRPVSURY�YLG�ILORVRILVND�IDNXOWHWHQ��'n�KDQ�nWHUYlQGH�
WLOO� )LQODQG� YDU� KDQ� YHUNVDP� VRP� UHNWRU� I|U�.DWHGUDO�
VNRODQ�L�cER�VDPW�IUnQ������VRP�ELVNRS�L�cER�VWLIW��9LG�
VLGDQ� DY� VLQD� WMlQVWHXSSGUDJ� KDQQ� KDQ�PHG� HQ� YlOGLJ�
VNULIWOLJ�SURGXNWLRQ�

$JULFRODV� OLY�RFK� YHUN� LQI|OO� L� HQ�EU\WQLQJVWLG� I|U�EnGH�
HNRQRPL��SROLWLN��UHOLJLRQ��NRQVW�RFK�YHWHQVNDS��)OHUD�DY�
KLVWRULHQV� OnQJVDPW� WUDQVIRUPHUDGH� VWUXNWXUHU� I|U�
IO\WWDGHV� VQDEEW� WLOO� Q\D� SRVLWLRQHU�� bQGn� EHYDUDGHV�
PnQJD�JDPOD�VHGHU��VWLODU�RFK�PRWLY�OlQJH�YLG�VLGDQ�DY�GH�
Q\D�YLQGDUQD��$JULFROD� YDU�HQ� I|UQ\DUH�� VRP�VDPWLGLJW�
NRP� DWW� GRNXPHQWHUD� ILQQDUQDV� JDPOD� VSUnN� RFK�
KHGQLVND�WUDGLWLRQHU�

$JULFROD�W\FNWHV�LQWUHVVHUD�VLJ�I|U�VLQD�ERQGHU|WWHU��I|U�
EDUQGRPHQV� IRONNXOWXU� RFK� IRONVSUnNHW�� 'HVVD� VWRG� L�
VWDUN�NRQWUDVW�WLOO�GHQ�Q\D�HXURSHLVND�NXOWXUHQ��8QGHU�GH�
VHQDVWH�GHFHQQLHUQD�KDU�PDQ� OLNDVn� LQWUHVVHUDW� VLJ� I|U�
XWG|GD�NXOWXUHU�RFK�VSUnN��ERUWJO|PGD�LQVWUXPHQW�RFK�
UHOLJLRQHU��'HW�I|UIOXWQD�lU�PHU�PnQJIDFHWWHUDW�lQ�PDQ�
NlQW�WLOO�²�NDQVNH�NDQ�PDQ�Sn�Vn�YLV�RFNVn�VH�IOHU�DOWHUQDWLY�
I|U�IUDPWLGHQ�

6WUnNKDUSDQ� RFK� YLROD� GD� JDPEDQ� K|U� ElJJH� WLOO� I|U�
ORUDUQD�LQRP�LQVWUXPHQWHYROXWLRQHQ�PHQ�KDU�InWW�Q\WW�OLY�
L� VOXWHW� DY� �����WDOHW�� 7URWV� DWW� GH� WLOOK|UW� ROLND�
VDPKlOOVVWnQG� KDU� GH�P\FNHW� JHPHQVDPW�� VSHOVlWWHW� L�
IDPQHQ��GHQ�VMlOIXOOD�NODQJYlUOGHQ�RFK�WUDGLWLRQHQ�PHG�
GHVV�DUNDLVND�U|WWHU��3UHFLV�VRP�JDPEDQ�lU�VWUnNKDUSDQ�
HWW�VWUnNLQVWUXPHQW�VRP�KnOOV�PHOODQ�NQlQD�RFK�KDU�HQ�
HOOHU� WYn� ERUGXQVWUlQJDU� VRP� SURGXFHUDU� HQ� MlPQ�
DFNRPSDQMHUDQGH�WRQ��9L�NDQ�I|UHVWlOOD�RVV�DWW�GH�VRP�

0LNDHO�$JULFROD0LNDHO�$JULFROD

��



VSHODGH�VWUnNKDUSD�Sn������WDOHW� WRONDGH�PHORGLHU�GH�
K|UW�YLD�VNRODQ�HOOHU�N\UNDQ�

)RONPXVLNIRUVNDUHQ� $�� 2�� 9lLVlQHQ� YDU� XWH� L� VLVWD�
PLQXWHQ� Gn� KDQ�PHG� VLQ� IRQRJUDI� VSHODGH� LQ�)HRGRU�
3UDWåXV�������"��VWUnNKDUSVVSHO� L� ,PSLODKWL�������-lP�
I|UW�PHG�QDWLRQDOLQVWUXPHQWHW�NDQWHOHQ�lU�VWUnNKDUSDQ�
HWW� VFKDPDQLVWLVNW� RFK� GLRQ\VLVNW� LQVWUXPHQW�PHG� HWW�
EHJUlQVDW�WRQRPInQJ�PHQ�K|J�LQWHQVLWHW��'HQ�ILQOlQGVND�
VWUnNKDUSDQ� DQVHV� KD� U|WWHU� L� YlVW�� PHQ� VHGHQ� DWW�
DFNRPSDQMHUD�GDQV�Sn�LQVWUXPHQWHW�EHYDUDGHV�L�|VW�

5HQlVVDQVELOGQLQJHQ� VSUHGV� IUnQ� ,WDOLHQ� WLOO� GHW� +HOLJD�
W\VN�URPHUVND�NHMVDUG|PHW�L�QRUU��YDUV�KXYXGPlQ�IUnQ�
RFK� PHG� ����� NRP� IUnQ� VOlNWHQ� +DEVEXUJ�� +DEV�
EXUJDUQD�WRJ�PDNWHQ�L�EO�D��QRUUD�,WDOLHQ��+ROODQG�RFK�HQ�
EHW\GDQGH� GHO� DY� %XUJXQG�� RPUnGHQ� GlU� GHQ� VN��
QHGHUOlQGVND�VNRODQ�LQRP�PXVLNHQ�YDU�LQIO\WHOVHULN��'HQ�
QHGHUOlQGVND� PnQJVWlPPLJKHWHQ� JLFN� L� EUlVFKHQ� I|U�
NRQVWQlUOLJD� LQQRYDWLRQHU� VRP� YDQQ� VnYlO� SnYHQV� VRP�
/XWKHUV� JRGNlQQDQGH�� (Q� KHOW� Q\� PXVLNDOLVN� YlUOG�
|SSQDGH�VLJ�I|U�$JULFROD�L�7\VNODQG�

/XGZLJ�6HQIO��FD�����²����²����I|GGHV�L�6FKZHL]�PHQ�
DQVWlOOGHV�YLG�NHMVDU�0D[LPLOLDQ�,�V�KRYNDSHOO������RFK�
XWQlPQGHV�WLOO�KRYWRQVlWWDUH������HIWHU�VLQ�OlUDUHV�RFK�
I|UHJnQJDUHV�+HLQULFK� ,VDDFV� G|G��'HQ� JOlGMHQ� UlFNWH�
HQGDVW�WYn�nU��WLOOV�GHQ�Q\H�NHMVDUHQ�.DUO�9�VDGH�XSS�KHOD�
KRYNDSHOOHW�� 6HQIOV� NDUULlU� SnYHUNDGHV� RFNVn� DY� KDQV�
QlUD� UHODWLRQHU� WLOO� OXWKHUDQHUQD�� +DQ� NRQYHUWHUDGH�
DOGULJ�RIILFLHOOW��PHQ�YDU�GlUHPRW�I|UHPnO�I|U�XWUHGQLQJDU�
DY�LQNYLVLWLRQHQ��

6HQIO�lU�IUlPVW� LKnJNRPPHQ�VRP�HQ�SLRQMlUILJXU� LQRP�
GHQ�W\VNVSUnNLJD�VnQJHQ��OLHGHQ��6W|UVWD�GHOHQ�DY�6HQIOV�
FLUND� ���� VnQJHU� lU� HQNOD� SURIDQD� VnQJHU�� PHQ� KDQQ�
NRPSRQHUDGH� RFNVn� NUlYDQGH� SRO\�IRQL�� (QOLJW� WLGHQV�
VHG� NXQGH� PDQ� IUDPI|UD� VnQJHUQD� EnGH� PHG�
LQVWUXPHQWDO�� RFK� YRNDOVWlPPRU�� 7LWHOQ� WLOO� GHQ�
I\UVWlPPLJD� &DUPHQ� KlQYLVDU� LQWH� WLOO� GHQ� WHPSHUD�
PHQWVIXOOD�WREDNVDUEHWDUHQ�XWDQ�WLOO�VnQJHQ��/XVW�KDE�LFK�

NLHOLHQ��XQRKWXQHLGHQ�VRLWWLPLHQ�WDL�WDSSLROOH�MllQHLGHQ�
XVNRQWRMHQ�KLVWRULD�RQ�NLLQQRVWDQXW�P\|V�YLLPH�YXRVL�
N\PPHQLHQ� WXWNLPXVWD�� 0HQQHLV\\V� RQ� \PPlUUHWW\�
DLHPSDD� PRQLPXRWRLVHPSDQD�� MROORLQ� HKNl� WXOH�
YDLVXXGHOOHNLQ�RQ�YRLWX�QlKGl�HQHPPlQ�YDLKWRHKWRMD�

-RXKLNNR� MD� YLROD� GD� JDPED� NXXOXLYDW� VRLWLQHYROXXWLRQ�
KlYLlMLLQ�� MRWND�RYDW�VDDQHHW�XXGHQ�HOlPlQ������OXYXQ�
ORSXOOD�� ,OPHLVHVWl�VllW\HURVWD�KXROLPDWWD�VRLWWLPLOOD�RQ�
SDOMRQ�\KWHLVWl��VRLWWRWDSD�V\OLVVl��VLHOXNDV�SLHQWHQ�WLORMHQ�
VRLQWLPDDLOPD� VHNl� WUDGLWLR�� MRND� \OWll� DUNDDLVHHQ�
PXLQDLVXXWHHQ�� -RXKLNNR� RQ� JDPEDQ� WDYRLQ� SROYLHQ�
YlOLVVl�VRLWHWWDYD�MRXVLVRLWLQ��MRQND�NLHOLVWl�\NVL�WDL�NDNVL�
RYDW�WDVDLVWD�VlHVW\VllQWl�WXRWWDYLD�ERUGXQDNLHOLl�������
OXYXOOD� NDQVDQRPDLVWHQ� MRXKLNRQVRLWWDMLHQNLQ� YRL� NXYL�
WHOOD�YHUVLRLQHHQ�NRXOXLVWD�MD�NLUNRLVWD�OHYLlYLl�VlYHOPLl�

.DQVDQPXVLLNLQ�WXWNLMD�$��2��9lLVlQHQ�ROL�OLLNNHHOOl�YLLPH�
KHWNLOOl� WDOOHQWDHVVDDQ� IRQRJUDILOODDQ� )HRGRU� 3UDWåXQ�
�����²"�� MRXKLNRQVRLWWRD� ,PSLODKGHOOD� YXRQQD� ������
.DQVDOOLVVRLWLQ� NDQWHOHHVHHQ� YHUUDWWXQD� MRXKLNNR� RQ�
VKDPDQLVWLQHQ� MD� GLRQ\\VLQHQ� LQVWUXPHQWWL�� VXSSHD�
UHNLVWHULOWllQ�� PXWWD� LWVHSLQWDLVHQ� LQWHQVLLYLQHQ� VRLWLQ��
6XRPDODLVHQ� MRXKLNRQ� RQ� HVLWHWW\� ROHYDQ� OlQWLVWl� DONX�
SHUll�� PXWWD� VHQ� SHULQQH� WDQVVLHQ� VlHVW\VVRLWWLPHQD�
VlLO\L�LGlVVl�

5HQHVVDQVVLQ� VLYLVW\V� OHYLVL� ,WDOLDVWD� SRKMRLVHHQ� 3\KlQ�
6DNVDODLV�5RRPDODLVHQ� NHLVDULNXQQDQ� DOXHHOOH�� MRQND�
SllPLHKHW� WXOLYDW� YXRGHVWD� ����� DONDHQ� +DEVEXUJLHQ�
VXYXVWD��+DEVEXUJLW�KDDOLYDW�NHLVDULNXQWDQVD�RVDNVL�YDU�
KDLQ�PHQHWHW\Q�6YHLWVLQ�WLODOOH�3RKMRLV�,WDOLDQ��+ROODQQLQ�
MD� PHUNLWWlYlQ� RVDQ� %XUJXQGLD�� MRWND� ROLYDW� P\|V�
PXVLLNLQ� QN�� DODQNRPDDODLVHQ� NRXOXNXQQDQ� YDLNXWXV�
DOXHLWD�� $ODQNRPDDODLQHQ� PRQLllQLV\\V� HGXVWL� WDLWHHO�
OLVHQ�LQQRYDDWLRQ�NlUNHl��MRQND�K\YlNV\L�VHNl�SDDYL�HWWl�
/XWKHU�� 0LWl� VLLWl� 6XRPHVVD� WLHGHWWLLQNLQ�� 6DNVDVVD�
DYDXWXL�$JULFRODOOH�DLYDQ�XXVL�PXVLLNLOOLQHQ�PDDLOPD�

6YHLWVLOlLVV\QW\LQHQ� /XGZLJ� 6HQIO� �Q�� ����²���������
NLLQQLWHWWLLQ�NHLVDUL�0D[LPLOLDQ�,�Q�KRYLNDSHOODDQ�YXRQQD�
������ +RYLVlYHOWlMlNVL� 6HQIO� QLPLWHWWLLQ� YXRQQD� �����
RSHWWDMDQVD� MD� HGHOWlMlQVl� +HLQULFK� ,VDDFLQ� NXROHPDQ�
MlONHHQ��PXWWD�LORD�ULLWWL�YDLQ�NDNVL�YXRWWD��NXQ�XXVL�NHLVDUL�
.DDUOH� 9� LUWLVDQRL� NRNR� KRYLNDSHOODQ�� 6HQIOLQ� XUD�
NHKLW\NVHHQ� YDLNXWWL� P\|V� KlQHQ� YHOMHLO\QVl� /XWKHULQ�
SURWHVWDQWWLHQ� NDQVVD�� 6HQIO� HL� YLUDOOLVHVWL� NllQW\Q\W�
SURWHVWDQWWLVXXWHHQ�� PXWWD� LQNYLVLWLR� WXWNL� KlQWl�
DLKHHVWD�

6HQIO�PXLVWHWDDQ�SDUKDLWHQ�VDNVDQNLHOLVHQ�ODXOXQ��OLHGLQ��
SLRQHHULKDKPRQD��6XXUL�RVD�6HQIOLQ�Q������VWl�ODXOXVWD��
RQ� \NVLQNHUWDLVLD� PDDOOLVLD� ODXOXMD�� PXWWD� MRXNRVVD� RQ�
P\|V� YDDWLYLD� PRQLllQLVLl� NDSSDOHLWD�� $MDQ� WDYDQ�
PXNDLVHVWL� ODXOXW� YRLWLLQ� HVLWWll� VHNl� VRLWLQ�� HWWl� ODXOX�

)HRGRU�3UDWåX

��



J
KDEW�]XU�0XVLFD�lU�HQ�YDUPKMlUWDG�HORJH�WLOO�GHQ�JOlGMH�
PXVLNHQ�NDQ�I|UD�PHG�VLJ��HWW�VMlOYELRJUDILVNW�VW\FNH�VRP�
VDPWLGLJW�GHILQLHUDU�PXVLNHQV�UROO�L�UHQlVVDQVYlUOGHQ�

/XGZLJ� 6HQIOV� I|UHWUlGDUH�+HLQULFK� ,VDDF� �FD� ����²�
������ YDU� HQ� YHUNOLJ� PXVLNIXUVWH�� HQ� \UNHVPDQ� VRP�
PnQJD�NXQJDU�YDU�XWH�HIWHU��+DQ�YHUNDGH�OlQJH�L�)ORUHQV�
YLG� /RUHQ]R� �,O� 0DJQLILFR�� GL� 0HGLFLV� KRY�� NRP� DWW�
UHSUHVHQWHUD� GHQ� QHGHUOlQGVND� PnQJVWlPPLJKHWHQ� L�
gVWHUULNH�RFK�XWJ|UD�HQ�I|UHELOG�I|U�EO�D��$QWRQ�:HEHUQ��
VRP�VNUHY�VLQ�GRNWRUVDYKDQGOLQJ�RP�KRQRP�������,VDDF�
UHVWH�UXQW�NHMVDUG|PHW�Gn�KDQ�YDU�L�0D[LPLOLDQ�,�V�WMlQVW�
RFK�EHV|NWH�,QQVEUXFN�IOHUD�JnQJHU��/lQJWDQ�WLOO�VWDGHQ�lU�
I|UHYLJDG�L�VnQJHQ�,QQVEUXFN�,FK�PX��GLFK�OD�HQ��6nQJHQ�lU�
VlOOV\QW�Sn�JUXQG�DY�VLQ�NRUDODUWDGH�PHORGL�RFK�WH[WHQ�
KDU�HPHOODQnW�WLOOVNULYLWV�VMlOYDVWH�NHMVDU�0D[LPLOLDQ��'HQ�
I|UHNRPPHU�L�IOHUD�YDULDQWHU��YDUDY�GHQ�PHVW�NlQGD�lU�
SURWHVWDQWNRUDOHQ�2�:HOW��LFK�PX��GLFK�OD�HQ�

,VDDFV� VnQJ� LQJLFN� RFNVn� L� -RKDQQHV� %UDKPV� �����²�
������ELEOLRWHN�RFK�XWJnHQGH�IUnQ�GHQ�VDNUDOD�YHUVLRQHQ�
NRPSRQHUDGH�KDQ�HWW�NRUDOSUHOXGLXP�I|U�RUJHO�RS�������
.|UVDPOLQJHQ�'HXWVFKH�9RONVOLHGHU��������LQOHGV�PHG�
9RQ� HGOHU� $UW�:R2������ 'HQ� SUHVHQWHUDU� HWW� NlUOHNV�
PRWLY� VRP� L� PnQJD� UHQlVVDQVNRPSRVLWLRQHU� I|UH�
NRPPHU� VRP� HWW� VDNUDOW� PRWLY� WLOOlJQDW� GHQ� +HOLJD�
-XQJIUXQ��%UDKPV�EHWUDNWDGH�PHORGLQ�VRP�HQ�IRONPHORGL�
PHQ� GHW� KDQGODU� IDNWLVNW� RP� HQ� NRPSRVLWLRQ� DY� -|UJ�
6FK|QIHOGHU��WU\FNW�L�0DLQ]�������,�%UDKPV�QRWELEOLRWHN�
LQJnU� RFNVn� 3UDHWRULXV� VDNUDOD� YHUVLRQ�0DULD� ]DUW�� YRQ�
HGOHU� $UW�� PHQ� L� 9RQ� HGOHU� $UW� I|OMHU� %UDKPV� 6HQIOV�
PnQJVWlPPLJD�H[HPSHO�PHG�URPDQWLVND�KDUPRQLHU�

0DUWLQ�/XWKHU�I|UK|OO�VLJ�SRVLWLYW�WLOO�PXVLN�RFK�NDOODGH�
PXVLNHQ��HQ�RVNXOGVIXOO�QMXWQLQJ���+DQ�XSSVNDWWDGH�GHQ�
VDPWLGD�NODVVLVND�PXVLNHQ��VnVRP�6HQIO�RFK�-RVTXLQ�GX�
3UH]�� PHQ� SVDOPHU� Sn� IRONVSUnNHW� NRP� DWW� EOL� GHQ�
UHIRUPHUDGH� JXGVWMlQVWHQV� VSHWVSURMHNW�� 'HQ� PXVLN�
VRP� EHK|YGHV� WLOO� GHWWD� VDPPDQVWlOOGHV� RFK� NRPSR�
QHUDGHV� DY� EO�D�� /XWKHUV� YlQ� -RKDQQ�:DOWHU� �����²�
������RFK�%DOWKDVDU�5HVLQDULXV��FD�����²������

%lJJHV� EDNJUXQG� IDQQV� L� GHQ� QHGHUOlQGVND� SRO\IRQLQ��
:DOWHUV� I|UHELOG� YDU� -RVTXLQ�� PHGDQ� 5HVLQDULXV� YLG�
0D[LPLOLDQV�KRY�VMXQJLW�XQGHU�OHGQLQJ�DY�+HLQULFK�,VDDF��
)DGHU� YnU� KDGH� |YHUVDWWV� WLOO� ILQVND� UHGDQ� XQGHU�
PHGHOWLGHQ�²�RFNVn�GHQ�NDWROVND�N\UNDQ�YLOOH�OlVD�GHQ�Sn�
IRONVSUnNHW�²�PHQ�L�$JULFRODV�|YHUVlWWQLQJ�NRP�GHQ�DWW�
EOL�HQ�VDNUDO�WH[W��VRP�I|UlQGUDWV�I|UEOXIIDQGH�OLWH�XQGHU�
IOHUD�nUKXQGUDGHQV�ORSS��5HVLQDULXV�PnQJVWlPPLJD�YHU�
VLRQ�DY�)DGHU�YnU�Sn�ILQVND�UHSUHVHQWHUDU�DUNDLVN�SRO\IRQL�
VRP�SDVVDGH�ILQW�I|U�UHIRUPDWLRQHQV�JXGVWMlQVWHU�

'HQ� OXWKHUVND�YHUVLRQHQ�DY�6LPHRQV� ORYVnQJ��NDWROVND�
1XQF� 'LPLWWLV�� SXEOLFHUDGHV� L� -RKDQQ� :DOWHUV� I|UVWD�

llQLQ��1HOLllQLVHQ�&DUPHQLQ�RWVLNNR�HL�YLLWWDD�WHPSHUD�
PHQWLNNDDVHHQ�WXSDNNDW\|QWHNLMllQ��YDDQ�ODXOXXQ��/XVW�
KDE�LFK�J
KDEW�]XU�0XVLFD�RQ�OlPPLQKHQNLQHQ�WXQQXVWXV�
PXVLLNLVWD�VDDWDYDOOH�LOROOH��RPDHOlPlNHUUDOOLQHQ��PXWWD�
VDPDOOD� PXVLLNLQ� URROLD� UHQHVVDQVVLPDDLOPDVVD� PllULW�
WlYl�NDSSDOH�

/XGZLJ�6HQIOLQ�HGHOWlMl�+HLQULFK�,VDDF��Q������²������
ROL� WRGHOOLQHQ� PXVLLNLQ� UXKWLQDV�� PRQLHQ� NXQLQNDLGHQ�
WDYRLWWHOHPD� DPPDWWLPLHV�� MRND� W\|VNHQWHOL� SLWNllQ�
)LUHQ]HVVl� /RUHQ]R� �,O� 0DJQLILFR�� GL� 0HGLFLQ� KRYLVVD��
,VDDFLVWD� WXOL� DODQNRPDDODLVHQ�PRQLllQLV\\GHQ�HGXVWDMD�
,WlYDOODVVD� MD�HVLNXYD�PP��$QWRQ�:HEHUQLOOH�� MRND� WHNL�
KlQHVWl������YlLW|VNLUMDQVD��0D[LPLOLDQ�,�Q�SDOYHOXNVHVVD�
KlQ� NLHUVL� NHLVDULNXQWDD� MD� YLHUDLOL� XVHDDQ� RWWHHVHHQ�
,QQVEUXFNLVVD�� MRQND� KHUlWWlPl� NDLSDXV� RQ� LNXLVWHWWX�
ODXOXXQ�,QQVEUXFN�,FK�PX��GLFK�OD�HQ�

/DXOX�RQ�HSlWDYDOOLQHQ�NRUDDOLPDLVHQ�PHORGLDQVD�YXRNVL�
MD� WHNVWLQ� NLUMRLWWDMDNVL� DUYDLOWLLQ� DLNRLQDDQ� LWVH� NHLVDUL�
0D[LPLOLDQLD�� 6DQRPD� RQ� W\\SLOOLQHQ� PXXWRNVHQ� DLND�
NDXGHOOH�� MRNLQ� K\Yl� MD� NDXQLV� RQ� MlWHWWlYl� WDDNVH� MD�
HGHVVl�KlLO\\�SHORWWDYD��SDKD�WXOHYDLVXXV��,VDDFLQ�ODXOXVWD�
O|\W\\� UXQVDDVWL� WRLVLQWRMD� MD� YHUVLRLWD�� MRLVWD� WXQQH�
WXLPSLD�RQ�SURWHVWDQWWLQHQ�NRUDDOL�2�:HOW��LFK�PX��GLFK�
OD�HQ�� �2L� PDDLOPD�� PLQXQ� RQ� MlWHWWlYl� VLQXW�� �W�� �-R�
MRXWXXSL�OlKW|KHWNL���

,VDDFLQ� ODXOX� O|\W\L�P\|V� -RKDQQHV�%UDKPVLQ� �����²�
������NLUMDVWRVWD�MD�ODXOXQ�KHQJHOOLVHVWl�YHUVLRVWD�KlQ�ODDWL�
XUXLOOH� NRUDDOLDONXVRLWRQ� RS�� ����� .XRURNRNRHOPDQ�
'HXWVFKH� 9RONVOLHGHU� ������� DORLWWDYD� 9RQ� HGOHU� $UW�
:R2�����HVLWWHOHH�UDNNDXVDLKHHQ��MRND�PRQLVVD�UHQHV�
VDQVVLVlYHOO\NVLVVl� HVLLQW\\� 3\KlOOH� 1HLWV\HOOH� RPLVWHW�
WXQD�KHQJHOOLVHQl�DLKHHQD��

%UDKPV� SLWL� Nl\WWlPllQVl� VlYHOPll� NDQVDQODXOXQD��
PXWWD� LWVH� DVLDVVD� N\VHHVVl� RQ� -|UJ� 6FK|QIHOGHULQ�
VlYHOO\V��MRND�SDLQHWWLLQ�0DLQ]LVVD�YXRQQD�������6FK|Q�
IHOGHULQ�\NVLQNHUWDLQHQ�W\\OL�HGXVWL�PDOOLD��MRWD�K\|G\Q�
QHWWLLQ� SURWHVWDQWWLVHVVD� PXVLLNLVVD�� %UDKPVLQ� QXRWWL�
NLUMDVWRVWD�O|\W\L�3UDHWRULXNVHQ�KHQJHOOLQHQ�YHUVLR�0DULD�
]DUW��YRQ�HGOHU�$UW��PXWWD�9RQ�HGOHU�$UWLVVD�KlQ�VHXUDD�
6HQIOLQ�PRQLllQLVWl�HVLPHUNNLl�URPDQWWLVLQ�KDUPRQLRLQ�

0DUWWL�/XWKHU�VXKWDXWXL�PXVLLNNLLQ�P\|QWHLVHVWL�MD�OXRQ�
QHKWL�VLWl��YLDWWRPDNVL�QDXWLQQRNVL���+lQ�DUYRVWL�DLNDQVD�
WDLGHPXVLLNNLD��NXWHQ�6HQIOLl�MD�-RVTXLQ�GX�3UH]Ll��PXWWD�
UHIRUPRLGXQ� MXPDODQSDOYHOXNVHQ� NlUNLKDQNNHHNVL� WXOL�
NDQVDQNLHOHOOl�ODXOHWWDYD�YLUVL��6LLKHQ�WDUYLWWDYDD�PXVLLNNLD�
U\KW\LYlW� NRNRDPDDQ� MD� VlYHOWlPllQ� PP�� /XWKHULQ�
\VWlYl� -RKDQQ�:DOWHU� �����²������ VHNl� %DOWKDVDU�
5HVLQDULXV��Q������²������

0ROHPSLHQ�WDXVWD�ROL�DODQNRPDDODLVHQ�W\\OLQ�PRQLllQL�

��



DQGOLJD� VnQJERN� �*H\VWOLFK� *HVDQJN� %XFKOH\Q�� ������
/XWKHU�EOHY�EHNDQW�PHG�WH[WHQ�UHGDQ�VRP�DXJXVWLQHU�
PXQN� RFK� I|U� :DOWHUV� ERN� VDPPDQVWlOOGH� KDQ� GHQ�
W\VNVSUnNLJD� NRUDOYHUVLRQHQ� 0LW� IULHG� XQG� IUHXG�� 3n�
VDPPD�VlWW�lU�GHQ�NDWROVND�SLQJVWK\PQHQ�9HQL�&UHDWRU�
6SLULWXV��.RPP��*RWW�6FK|SIHU��KHLOLJHU�*HLVW��|YHUVDWW�WLOO�
W\VND� DY� /XWKHU�� 'HQ� I\UVWlPPLJD� NRUDOYHUVLRQHQ� lU�
VLJQHUDG�5HVLQDULXV�

0HOFKLRU� )UDQFN� �FD� ����²������ VWXGHUDGH� XQGHU�
OHGQLQJ�DY�+DQV�/HR�+DVVOHU�L�1�UQEHUJ�RFK�YDU�OXWKHUVN�
WRQVlWWDUH� L� DQGUD� JHQHUDWLRQHQ�� +DQV� |GH� EOHY� DWW�
DUEHWD�YLG�KRYHW�L�&REXUJ�VRP�SOnJDGHV�VYnUW�DY�GHW����
nULJD�NULJHW��$OVR�KDW�*RWW�GLH�:HOW�JHOLHEW�lU�HWW�DYVNDODW�
YHUN�YlO�OlPSDW�I|U�NULJVWLGD�UHVXUVHU��NRPSRQHUDW�L�I\UD�
VWlPPRU� WLOO� WH[W� XU� -RKDQQHV� HYDQJHOLXP�� $JULFRODV�
ILQVND� |YHUVlWWQLQJ� VWUlYDU� HIWHU� DWW� UHVSHNWHUD� GHQ�
XUVSUXQJOLJD�WH[WHQ��VDPWLGLJW�VRP�KDQ�WYLQJDGHV�VNDSD�
GHW�VNULIWOLJD�XWWU\FNHW�RFK�VNULIWVSUnNHW�QlVWDQ�IUnQ�QROO�

'H�OXWKHUVND�SVDOPPHORGLHUQD�RFK��WH[WHUQD�KDGH�RIWD�
VLWW� XUVSUXQJ� L� OnQJD� WUDGLWLRQHU� PHQ� L� Q\EHDUEHWQLQJ�
I|UVHGGH� GH� HYDQJHOLHWV� EXGVNDS� PHG� DNWXDOLWHW� RFK�
SHUVRQOLJ�WRONQLQJ��7LOO�H[HPSHO�9nU�*XG�lU�RVV�HQ�YlOGLJ�
ERUJ�PHG�WH[W�RFK�PHORGL�DY�0DUWLQ�/XWKHU�EDVHUDU�VLJ�
Sn� SVDOP�QU� ���RFK� WRQHUQD� ²� SXEOLFHUDGH� �����²� lU�
VDPPDQVWlOOGD�Sn�EDVLV�DY�lOGUH�I|UHELOGHU�

8WDQ� WYLYHO� I|UNXQQDGH�GHQQD�SVDOP�GHQ�Q\D� WURQ� I|U�
EnGH�VnQJDUH�RFK�O\VVQDUH��HQ�WUR�VRP�HUEM|G�GHP�VW|G�
RFK�VN\GG�L�DOOD�OlJHQ�²�RFK�VHJHU�L�NULJHW��-RKDQQ�:DOWHU�
YDU�HQ�DY�GH� I|UVWD�VRP�DUUDQJHUDGH�SVDOPHQ��PHGDQ�
VYHQVND�UHIRUPDWRUQ�2ODXV�3HWUL�VDQQROLNW�YDU�I|UVW�PHG�
VLQ� VYHQVND�|YHUVlWWQLQJ������ �:nU�*XGK�bU�RVV�HHQ�
ZlOGLJK�ERUJK���'HQ�VRP�PLQQV�6YHULJHV�IUDPJnQJDU�L�
WHQQLV�PLQQV�NDQVNH�RFNVn�7DJH�'DQLHOVVRQV�YHUVLRQ�9nU�
%RUJ�lU�RVV�HQ�YlOGLJ�*XG�

)|UU� YDU� VNLOOQDGHUQD�PHOODQ� SURIDQ� RFK� VDNUDO� PXVLN�
W\GOLJD��PHQ�WURWV�GHW�NXQGH�YlUOGVOLJD�PHORGLHU�KLWWD�VLQ�
YlJ�WLOO�N\UNOLJD�NRPSRVLWLRQHU�RFK�WYlUWRP��cWPLQVWRQH�
LQ�Sn������WDOHW�NXQGH�PDQ�VSHOD�DOOW�PDQ�VM|QJ��$WW�UHGD�
XW� PHORGLHUQDV� VOlNWVNDS� VLQVHPHOODQ� lU� HQ� HJHQ�
YHWHQVNDSVJUHQ�PHQ�YL�InU�K|UD�YLVVD�PHORGLHU�SDUDOOHOOW��
RFK�O\VVQDUQD�NDQ�GUD�VLQD�HJQD�VOXWVDWVHU�

.DNNXQDååL�lU�HQ�GDQVPHORGL�VSHODG�Sn�VWUnNKDUSD�RFK�
QHGWHFNQDG�HIWHU�)HRGRU�3UDWåX��RFK�L�DQGUD�VDPPDQ�
KDQJ� KDU� PDQ� RFNVn� KLWWDW� HQ� MRUGQlUD� WH[W� WLOO� GHQ��
2PQLV�PXQGXV�MXFXQGHWXU�IUnQ�VDPOLQJHQ�3LDH�FDQWLRQHV�
VNLOGUDU� GlUHPRW� .ULVWL� I|GHOVH�� (Q� OLNQDQGH� NRSSOLQJ�
ILQQV� PHOODQ� (WW� EDUQ� lU� RVV� I|WW� �3DUYXOXV� QRELV�
QDVFLWXU�� RFK� 5RPSHOWLHU� DY� UHQlVVDQVSRO\IRQLQV�
PlVWDUH� -DFRE� 2EUHFKW� �FD����²������� 0HORGLQ�
5RPSHOWLHU� �5XPIHOWLHUH�� 5XPIHOGDHU�� I|UHNRP� L� IOHUD�

V\\GHVVl��(GHOOLVHQ�HVLNXYDQD�ROL�-RVTXLQ�MD�MlONLPPlLQHQ�
ROL� SXROHVWDDQ� ODXODQXW�+HLQULFK� ,VDDFLQ� MRKGROOD�0D[L�
PLOLDQLQ�KRYLVVD��,Vl�PHLGlQ��UXNRXV�ROL�VXRPHQQHWWX�MR�
NHVNLDMDOOD� ²� VLWl� KDOXVL� NDWROLQHQ� NLUNNRNLQ� Nl\WWll�
NDQVDQNLHOHOOl�²�PXWWD�$JULFRODQ�VXRPHQWDPDQD�VLLWl�RQ�
WXOOXW�KHQJHOOLQHQ� WHNVWL�� MRND�RQ�YXRVLVDWRMHQ� VDDWRVVD�
PXXWWXQXW� \OOlWWlYlQ� YlKlQ�� 5HVLQDULXNVHQ� PRQL�
llQLQHQ�YHUVLR�,Vl�PHLGlQ��UXNRXNVHVWD�HGXVWDD�DUNDD�
LVWD� SRO\IRQLDD�� MRND� VRYHOWXL� K\YLQ� UHIRUPRLWXLKLQ�
SDOYHOXNVLLQ�

/XWHULODLQHQ�YHUVLR�6LPHRQLQ�NLLWRVYLUUHVWl�HOL�NDWROLVHVWD�
1XQF�'LPLWWLVLVWl� MXONDLVWLLQ� -RKDQQ�:DOWHULQ� HQVLP�
PlLVHVVl�KHQJHOOLVHVVl� ODXOXNLUMDVVD��*H\VWOLFK�*HVDQJN�
%XFKOH\Q��YXRQQD�������7HNVWL�WXOL�/XWKHULOOH�WXWXNVL�MR�
DXJXVWLQRODLVPXQNNLQD� MD� KlQ� ODDWL� VLLWl�:DOWHULQ� NLUMDD�
YDUWHQ�VDNVDQNLHOLVHQ�NRUDDOLYHUVLRQ�0LW�IULHG�XQG�IUHXG���
6DPDOOD� WDYRLQ� /XWKHULQ� VDNVDQWDPD� RQ� NDWROLQHQ� KHO�
OXQWDLK\PQL�9HQL�&UHDWRU�6SLULWXV��.RPP��*RWW�6FK|SIHU��
KHLOLJHU�*HLVW���MRVWD�5HVLQDULXV�ODDWL�QHOLllQLVHQ�NRUDDOL�
YHUVLRQ�

+DQV� /HR� +DVVOHULQ� MRKGROOD� 1�UQEHUJLVVl� RSLVNHOOXW�
0HOFKLRU� )UDQFN� �Q�� ����²������ ROL� WRLVHQ� SROYHQ�
OXWHULODLVVlYHOWlMl�� MRQND�NRKWDORQD�ROL� W\|VNHQQHOOl����
YXRWLVHQ�VRGDQ�UXQWHOHPDVVD�&REXUJLQ�KRYLVVD��$OVR�KDW�
*RWW� GLH� :HOW� JHOLHEW� RQ� WlOODLQHQ� VRWD�DMDQ� NDUVLPLOOH�
YRLPDYDURLOOH� WDUNRLWHWWX� NRUXWRQ�� PXWWD� SXKXWWHOHYD�
QHOLllQLQHQ� WHRV� -RKDQQHNVHQ� HYDQNHOLXPLQ� WHNVWLLQ��
$JULFRODQ� VXRPHQQRNVHW� S\UNLYlW� NXQQLRLWWDPDDQ�
DONXSHUlLVWl�PDKGROOLVLPPDQ�SLWNlOOH�� VDPDOOD� NXQ� KlQ�
MRXWXL� NHKLWWlPllQ� QLLWl� YDUWHQ� NLUMDOOLVHQ� LOPDLVXQ� MD�
NLUMRLWXVDVXQ�OlKHV�W\KMlVWl�

/XWHULODLVWHQ� YLUVLHQ� VlYHOPlW� MD� WHNVWLW� QRMDVLYDW� XVHLQ�
SLWNllQ�SHULQWHHVHHQ��PXWWD�XXGHOOHHQ�PXRNDWWXLQD�QH�
DMDQNRKWDLVWLYDW� MD� KHQNLO|NRKWDLVWLYDW� HYDQNHOLXPLQ�
VDQRPDD��(VLPHUNLNVL�YRL�RWWDD�0DUWWL�/XWKHULQ�WHNVWLW�
WlPlQ�MD�VlYHOWlPlQ�-XPDOD�RPSL�OLQQDPPH��YLUUHQ��������
MRQND�VDQDW�SRQQLVWDYDW�SVDOPLVWD�QUR����MD�VlYHOHWNLQ�²�
MXONDLVWXQD������²�RQ�VRPPLWHOWX�YDQKRMHQ�HVLPHUNNLHQ�
SRKMDOWD��

(L�VLOWL�ROH�HSlLO\VWl��HWWl�ODXODMLOOHHQ�MD�NXXOLMRLOOHHQ�YLUVL�
MXOLVWL�XXWWD�XVNRD��MRND�WDNDVL�KHLOOH�WXHQ�MD�WXUYDQ�NDLNLVVD�
WLODQWHLVVD� ²� MD� YRLWRQ� VRGDVVD�� -RKDQQ�:DOWHU� ROL� \NVL�
YLUUHQ� HQVLPPlLVLl� VRYLWWDMLD� MD� UXRWVDODLQHQ� XVNRQ�
SXKGLVWDMD�2ODXV�3HWUL�WRGHQQlN|LVLPPLQ�HQVLPPlLQHQ�
UXRWVLQWDMD�YXRQQD�������:nU�*XGK�bU�RVV�HHQ�ZlOGLJK�
ERUJK��� 5XRWVLQ� WHQQLVPHQHVW\NVHQ� NXOWDNDXGHOWD�
PXLVWHWDDQ�P\|V�7DJH�'DQLHOVVRQLQ�YHUVLR�9nU�%RUJ�lU�
RV�HQ�YlOGLJ�*XG�

0DDOOLVHOOD� MD� KHQJHOOLVHOOl�PXVLLNLOOD� ROL� HQQHQ� YDQKDDQ�
VHOYl� HUR�� PXWWD� PDDOOLVHW� VlYHOPlW� VDDWWRLYDW� VLOWL�

��



YHUVLRQHU�RFK�WH[WHQ���5�WWOH�KLHU��U�WWOH�GRUW��U�WWOH�QLFKW�
DQ�PHLQHU�7�U���VNLOGUDU�lOVNDUHQ�VRP�EXOOUDU�YLG�NYLQQDQV�
G|UU�

3LDH� &DQWLRQHV� HFFOHVLDVWLFDH� HW� VFKRODVWLFDH�
YHWHUXP� (SLVFRSRUXP�� G�Y�V�� �*DPOD� ELVNRSDUV�
IURPPD�N\UNR��RFK�VNROVnQJHU��YDU�VlNHUW�EHNDQWD�I|U�
$JULFROD� UHGDQ� IUnQ� ODWLQVNRODQ� L� 9LERUJ�� 6DPOLQJHQ� DY�
PHGHOWLGD� VnQJHU� VRP� XWJLYLWV� DY� %RUJnE|UGLJH�
7KHRGRULFXV�3HWUL�5XWKD������NDQVNH�VnJ�GDJHQV�OMXV�I|U�
DWW�EHYDUD�PHGHOWLGD�WUDGLWLRQHU�HOOHU�HYHQWXHOOW�WLOO�RFK�
PHG�I|U�DWW�WURWVD�XWURWDQGHW�DY�GHP�²�5XWKD�WYLQJDGHV�
VHQDUH� IO\� )LQODQG� HIWHUVRP� KDQ� YDU� DQKlQJDUH� DY�
NDWROLNHQ�6LJLVPXQG�,,,�

5HIRUPDWRUHUQD� EHDUEHWDGH� 3LDH� FDQWLRQHV� HQOLJW� GHQ�
Q\D� OlUDQ�� )|U� GH� ERNOlUGD� UHSUHVHQWHUDGH� VDPOLQJHQ�
OnQJD� WUDGLWLRQHU� RFK� HUEM|G� L� GH� Q\D� I|UKnOODQGHQD�
PRUDOLVND�SULQFLSHU� VRP�PRWYLNW� WLOO� GHQ�PDFFKLDYHOOL�
DQVND�PDNWSROLWLNHQ��6DPOLQJHQ�VNYDOOUDU�RFNVn�RP�DWW�
NRQWDNWHUQD�PHOODQ�)LQODQG�RFK�&HQWUDOHXURSD�YDU�WlWD��
RFK�UHIRUPDWLRQHQ� LQWHQVLIHUDGH�GHP�lQQX�PHU��6DP�
WLGLJW�NDQ�PDQ�KLWWD�V\QQHUOLJHQ�ILQOlQGVND�Q\DQVHU�L�GH�
|YHUVDWWD�WH[WHUQD�

-XOVnQJHUQD�L�3LDH�FDQWLRQHV�VSHJODU�MXOHQV�EHW\GHOVH�I|U�
NXOWXUHQ� L�QRUU�� OMXVHWV� IHVW� L�P|UNUHWV� WLG��3HUVRQHQW�
KRGLH� EMXGHU� LQ� EDUQHQ� WLOO� MXOILUDQGHW��*DXGHWH� KDU�
RFNVn� DQYlQWV� VRP� SURFHVVLRQVVnQJ�� 3XHU� QDWXV� LQ�
%HWOHKHP�nWHUEHUlWWDU�KLVWRULHQ�RP�-HVX� I|GHOVH�RFK�
IDVWVWlOOHU�GHVV�WHRORJLVND�IDVWD�SXQNWHU��GHQ�REHIOlFNDGH�
DYOHOVHQ�RFK�GHQ�+HOLJD�7UHHQLJKHWHQ�

$QWWL�+l\U\QHQ
�|YHUV��7RYH�'MXSVM|EDFND�

9lVWDQIMlUGV�JDPOD�N\UND
,� GHW� PHGHOWLGD� )LQODQG� YDU� GHW� IUlPVWD� OlURVlWHW�
NDWHGUDOVNRODQ� L�cER��GlU�SUlVWHUVNDS�RFK�lPEHWVPlQ�
XWELOGDGHV�RFK�GlU�VnGDQD�VRP�VWUlYDGH�HIWHU�HQ�lQQX�
K|JUH� XWELOGQLQJ� NXQGH� WD� DYVWDPS� WLOO� GH� VWRUD�
XQLYHUVLWHWHQ�XWH�L�(XURSD��0XVLNHQ�YDU�HQ�FHQWUDO�GHO�DY�
XWELOGQLQJHQ��GHOV�L�VLQ�PDWHPDWLVND�IRUP��VRP�HWW�DY�GH�
I\UD� lPQHQ� L� TXDGULYLXP�� YLG� VLGDQ� RP� DVWURQRPL��
JHRPHWUL�RFK�DULWPHWLN��PHQ�RFNVn�L�VLQ�SUDNWLVND�IRUP��
HIWHUVRP� DOOD� GH� JRVVDU� VRP� VNXOOH� EOL� SUlVWHU� PnVWH�
NXQQD� VMXQJD� OLWXUJLQ�� (QNOD� VNROVnQJHU�� OLWXUJLVND� RFK�
VHGHOlUDQGH��KDGH�HQ�YLNWLJ� IXQNWLRQ� VRP�SHGDJRJLVNW�
UHGVNDS�

,�VDPEDQG�PHG�UHIRUPDWLRQHQ�E|UMDGH�GH�JDPOD�ODWLQVND�
VnQJHUQD�IDOOD�XU�EUXN��L�V\QQHUKHW�GH�VRP�V\QWHV�KD�I|U�
VWDUN� NRSSOLQJ� WLOO� 0DULDNXOWHQ�� YLONHW� ILFN� VWXGHQWHQ�

VHLNNDLOOD� NLUNNRVlYHOO\NVLVVl� MD� KHQJHOOLVHW� PHORGLDW�
HNV\l� PDDOOLVLLQ� VRLWWHLVLLQ�� $LQDNLQ� �����OXYXOOH� DVWL�
YRLWLLQ�P\|V�VRLWWDD�NDLNNL�VH�PLNl�ODXOHWWLLQ��0HORGLRLGHQ�
SROYHXWXPLVHQ� MD� VXNXODLVXXGHQ� VHOYLWWHO\� RQ� RPD�
WLHWHHQDODQVD��PXWWD�VHXUDDYDVVD�NXXOODDQ�ULQQDVWXNVLD��
MRLVWD�NXXOLMDW�YRLYDW�YHWll�RPDW�MRKWRSllW|NVHQVl�

.DNNXQDååL�RQ�)HRGRU�3UDWåXOWD�WDOOHQQHWWX�MD�MRXKL�
NROOD�HVLWHWW\�WDQKXVlYHOPl��MRKRQ�WRLVLVWD�\KWH\NVLVWl�RQ�
O|\W\Q\W� P\|V� PDDQOlKHLVHW� VDQDW�� 3LD� FDQWLRQHV� �
NRNRHOPDVWD� O|\W\Yl� 2PQLV� PXQGXV� MXFXQGHWXU�ODXOX�
NHUWRR�SXROHVWDDQ�.ULVWXNVHQ�V\QW\PlVWl���&DLFN�FDQVDG�
LOPDV� LORLGFDQ�� 9DSDKWDMD� V\QQ\M�� TXLQ� RQ� FDXWW� (QJHOLQ�
VDQDQ�bLWLVW�SXKWDVW�VLLQ\��

6DPDQODLQHQ�\KWH\V�RQ�WXWXQ�2Q�ODSVL�V\QW\Q\W�PHLOOH��
DLKHHQ��3DUYXOXV�QRELV�QDVFLWXU��MD�-DFRE�2EUHFKWLQ�
�Q������²������5RPSHOWLHU� �WHRNVHQ�YlOLOOl��2EUHFKW�
ROL� UHQHVVDQVVLQ� PRQLllQLV\\GHQ� PHVWDUHLWD� MD� KlQHQ�
5RPSHOWLHULQVD� RQ� SDLQHWWX� YXRQQD� ����� QHOLllQLVHQl�
VRLWLQYHUVLRQD�2WWDYLDQR� 3HWUXFFLQ� NXXOXLVDDQ�+DUPR�
QLFH� 0XVLFHV� 2GKHFDWRQ� �NRNRHOPDDQ�� 5RPSHOWLHU�
VlYHOPl� �5XPIHOWLHUH�� 5XPIHOGDHU�� WXQQHWWLLQ� HUL�
YHUVLRLQD��MRLVVD�WHNVWL���5�WWOH�KLHU��U�WWOH�GRUW��U�WWOH�QLFKW�
DQ� PHLQHU� 7�U��� NHUWRR� QDLVHQ� RYHD� URPLVWHOHYDVWD�
UDNDVWDMDVWD�

3LDH� &DQWLRQHV� HFFOHVLDVWLFDH� HW� VFKRODVWLFDH�
YHWHUXP�(SLVFRSRUXP��HOL��9DQKRMHQ�SLLVSRMHQ�KXUV�
NDDW� NLUNNR�� MD� NRXOXODXOXW�� ROLYDW� $JULFRODOOH� YDUPDDQ�
WXWWXMD� MR� 9LLSXULQ� ODWLQDNRXOXVWD�� 3RUYRRODLVV\QW\LVHQ�
7KHRGRULFXV� 3HWUL� 5XWKDQ� YXRQQD� ����� MXONDLVHPD�
NHVNLDLNDLVWHQ� VlYHOPLHQ� NRNRHOPD� V\QW\L� HKNl� VlLO\W�
WlPllQ�NHVNLDLNDLVWD�SHULQQHWWl�WDL�MRSD�XKPDDPDDQ�VHQ�
KlYLWWlPLVWl��VLOOl�5XWKD�MRXWXL�P\|KHPPLQ�SDNHQHPDDQ�
6XRPHVWD�NDWROLVHQ�6LJLVPXQG�,,,�Q�NDQQDWWDMDQD��

8VNRQSXKGLVWDMDW�PXRNNDVLYDW�3LDH�FDQWLRQHVHMD�XXVLHQ�
RSSLHQ� PXNDLVHVWL�� 6LLWl� NHUWRR� P\|V� 0DVNXQ�
+HPPLQJLQ� VXRPHQWDPD� RWVLNNR�:DQKDLQ� 6XRPHQ�
PDDQ�SLLVSDLQ����MD�NLUFRQ�HVLPLHVWHQ�ODWLQDQ�NLHOLVHG�ODXOXG��
&KULVWX[HVWD�� MD� LQKLPLVHQ� HOlPlQ� VXUNHXGKHVWD�� 3LDH�
FDQWLRQHV�HGXVWL�RSSLVllG\OOH�SLWNll�SHULQQHWWl�MD�WDUMRVL�
XXVLVVD� RORVXKWHLVVD�PRUDDOLVHQ� RKMHQXRUDQ� YDVWDOllN�
NHHQl� PDFFKLDYHOOLVWLVHOOH� YDOWDSROLWLLNDOOH�� .RNRHOPD�
NHUWRR�P\|V��HWWl�6XRPHOOD�ROL�.HVNL�(XURRSSDDQ�YLONDV�
NXOWWXXUL\KWH\V��MRWD�XVNRQSXKGLVWXV�HGHOOHHQ�WLLYLVWL�

3LDH� FDQWLRQHVLQ� MRXOXODXOXLVWD� YlOLWW\\� MRXOXQ�PHUNLW\V�
SRKMRLVHOOH� NXOWWXXULOOH�� YDORQ� MXKOD� NHVNHOOl� SLPH\WWl��
3HUVRQHQW�KRGLH� NXWVXX� ODSVHW�PXNDDQ� LORQYLHWWRRQ��
�/DSVHG�FDLFNL�ODRODFDWW��WlQlSlQ�WDQW]DFDWW��NLLWRV�YLUWWl�
YHLVDGFDWW���*DXGHWHD�RQ�Nl\WHWW\�SDOMRQ�P\|V�NXONXH�
ODXOXQD���,ORLGFDP�MD�UHLPXLGFDP��&KULVWXV�RQ�LOPDQGXQ��,OR�
YLUVLL�YHLVDGFDP��QHLG]HVW�RQ�KlQ�V\QG\Q���3XHU�QDWXV�LQ�

��



7KHRGRULFXV�3HWUL�5XWKD�IUnQ�9LERUJ�DWW�E|UMD�WHFNQD�QHG�
GHP�I|U�EHYDUDQGH�RFK�SXEOLFHULQJ��(IWHU�JUDQVNQLQJ�RFK�
XWUHQVQLQJ�DY�NDWROVND�LQVODJ�DY�NDWHGUDOVNRODQV�UHNWRU�
-DFREXV�3HWUL�)HQQR��WU\FNWHV����DY�VnQJHUQD�L�VDPOLQJHQ�
3LDH� &DQWLRQHV� L� 5RVWRFN� nU� ������ HQ� VDPOLQJ� VRP�
GlUPHG�DQVHV�YDUD�GHQ�lOGVWD�L�VLWW�VODJ�L�1RUGHQ�

'H�IOHVWD�DY�VnQJHUQD�KDU�RNlQGD�XSSKRYVPlQ�RFK�KDU�
DOOWVn�� L� YLVVD� IDOO� VMXQJLWV� L� NDWHGUDOVNRODQ� XQGHU� IOHUD�
KXQGUD�nU��6XP�LQ�DOLHQD�SURYLQFLD�lU�HQ�DY�GH�VnQJHU�VRP�
Sn�ROLND�VlWW�EHO\VHU�GHW�OlUGD�OLYHW��L�DYGHOQLQJHQ��'H�YLWD�
VFKRODVWLFD���9nUVnQJHQ�,Q�YHUQDOL�WHPSRUH�lU�GlUHPRW�HQ�
DY�GH�In�VnQJHU�GlU�XSSKRYVPDQQHQ�lU�NlQG��NDQWRUQ�L�
cUKXV� GRPN\UND�0RUWHQ� %¡UXS�� VRP� YDU� YHUNVDP�
XQGHU�VHQDUH�KlOIWHQ�DY������WDOHW�DQVHV�KD�VNULYLW�WH[W�
RFK�PHORGL� WLOO� GHQ� KlU� VnQJHQ�� VRP� VHGHUPHUD� EOLYLW�
O\VWULQJVVnQJ� I|U� cUKXV� NDWHGUDOVNROD� RFK� VRP� RFNVn�
GDJOLJHQ�K|UV�ULQJD�XW�|YHU�VWDGHQ�IUnQ�VWDGVKXVWRUQHWV�
NORFNRU�

*UHJRULR� +XHW� �lYHQ� +XZHW�� +RZHWW� PP��� YDU� HQ�
QHGHUOlQGVN�OXWHQLVW��I|GG�L�$QWZHUSHQ�QnJRQ�JnQJ�I|UH�
�����RFK��VRP�EUXNOLJW�YDU�YLG�GHQ�KlU�WLGHQ��DUYWDJDUH�
WLOO� VLQ� IDGHUV� \UNH�� (IWHU� HQ� WLGLJ� NDUULlU� L� KHPODQGHW�
IO\WWDGH�KDQ�nU������ WLOO�:ROIHQE�WWHO� L�1LHGHUVDFKVHQ�
VRP�KRYPXVLNHU��GlU�KDQ�EODQG�DQQDW�DUEHWDGH�PHG�GHQ�
SURPLQHQWH�RFK�OlUGH�0LFKDHO�3UDHWRULXV��bYHQ�+XHW�YDU�
K|JW�XSSVNDWWDG�EODQG�VLQD�VDPWLGD��-RKQ�'RZODQG�UHVWH�
nU������WLOO�7\VNODQG�I|U�DWW�WUlIID�KRQRP�RFK�I|UHWRJ�WLOO�
VDPPDQV�PHG�GHQQH�HQ�UHVD�WLOO�.DVVHO�I|U�DWW�VSHOD�I|U�
JUHYH�0RULW]� DY�+HVVHQ��7UH� nU� VHQDUH�� QlU�'RZODQG�
SXEOLFHUDGH�VLQ�I|UVWD�VDPOLQJ�OXWVnQJHU��ORYSULVDGH�KDQ�
+XHW�RFK�NROOHJDQ�2URORJLR�I|U�GHUDV�YlQVNDS�RFK��IRU�
WKHLU�H[FHOOHQF\�LQ�WKHLU�IDFXOWLHV���GYV��GHUDV�VNLFNOLJKHW��
+XHW�NRPSRQHUDGH�YHWHUOLJHQ�Vn�JRWW�VRP�XWHVOXWDQGH�
YHUN�I|U�VLWW�HJHW�LQVWUXPHQW�RFK�EODQG�GH�PHVW�NlQGD�DY�
GHVVD�lU�GHQ�IDQWDVLD�VRP�'RZODQGV�VRQ�5REHUW�LQNOX�
GHUDGH� L� GHQ� SHGDJRJLVND� XWJnYDQ� $� 9DULHWLH� RI� /XWH�
/HVVRQV�nU������

.RQVWDQWLD�*RXU]L�lU�I|GG�L�*UHNODQG��PHQ�ERU�VHGDQ�
nU������L�7\VNODQG��GLW�KRQ�NRP�I|U�DWW�VWXGHUD�NRPSR�
VLWLRQ�RFK�RUNHVWHUGLULJHULQJ��+RQ�EOHY�WLGLJW�LQWUHVVHUDG�
DY�DWW�XWIRUVND�P|MOLJKHWHUQD�DWW�NRPELQHUD�PXVLN�RFK�
DQGUD� NRQVWQlUOLJD� HOHPHQW� ²� ELOG�� OMXV�� DUNLWHNWXU��
OLWWHUDWXU� PP�� ²� VRP� HWW� VlWW� DWW� J|UD� QXWLGD� PXVLN�
WLOOJlQJOLJW��RFK�GHWWD�KDU�VHGDQ�YDULW�HWW�nWHUNRPPDQGH�
GUDJ� L� KHQQHV� VNDSDQGH��2FNVn� LQRP� GHW�PXVLNDOLVND�
NRPELQHUDU�KRQ�RFK�IXVLRQHUDU�JlUQD�HOHPHQW�IUnQ�ROLND�
WUDGLWLRQHU��IRONOLJD�RFK�PRGHUQLVWLVND��L�HQ�VWLOOD�HVWHWLN�
VRP�DQGDV�I|UXQGUDQ�|YHU�YlUOGHQV�PnQJIDOG�

%HWOHKHP�NHUWRR�V\QW\PlKLVWRULDQ�YDKYLVWDHQ�VHQ�WHR�
ORJLVHW� NLLQQHNRKGDW�� QHLWVHHOOLVHQ� VLNLlPLVHQ� MD� 3\KlQ�
.ROPLQDLVXXGHQ��

$QWWL�+l\U\QHQ

9lVWDQIMlUGLQ�YDQKD�NLUNNR
.HVNLDMDQ�6XRPHQ�MRKWDYD�RSLQDKMR�ROL�7XUXQ�NDWHGUDDOL�
NRXOX��PLVVl�NRXOXWHWWLLQ�SDSLVWRD�MD�YLUNDPLHKLl��6LHOWl�
SRQQLVWHWWLLQ�P\|V�NRUNHDPPDQ�WDVRQ�RSLQWRLKLQ�XONR�
PDLOOH�� (XURRSDQ� VXXULLQ� \OLRSLVWRLKLQ�� 0XVLLNNL� ROL�
NHVNHLQHQ� RVD� NRXOXWXVWD� VHNl� PDWHPDDWWLVHVVD�
PXRGRVVD�HWWl�Nl\WlQQ|Q�NDXWWD��VH�ROL�\NVL�TXDGULYLXPLQ�
QHOMlVWl�RSSLDLQHHVWD�\KGHVVl�DVWURQRPLDQ��JHRPHWULDQ�
MD� DULWPHWLLNDQ� NDQVVD�� PLQNl� OLVlNVL� NDLNLOWD� SDSLNVL�
KDOXDYLOWD� RGRWHWWLLQ� K\Yll� ODXOXWDLWRD� OLWXUJLDD� YDUWHQ��
<NVLQNHUWDLVHW�NRXOXODXOXW��OLWXUJLVHW�MD�PRUDDOLVHW��ROLYDW�
WlUNHl�SHGDJRJLQHQ�DSXYlOLQH�NRXOXVVD�

8VNRQSXKGLVWXNVHQ�P\|Wl�SRLVWXLYDW�Nl\W|VWl�YlKLWHOOHQ�
YDQKDW�� ODWLQDQNLHOLVHW� ODXOXW� ²� HULW\LVHVWL� QH�� MRLVVD� ROL�
OLLNDD� YLLWWDXNVLD� 1HLWV\W� 0DULDQ� SDOYRQWDDQ�� 7lVWl�
MRKWXHQ�YLLSXULODLQHQ�RSLVNHOLMD�7KHRGRULFXV�3HWUL�5XWKD�
DONRL�NLUMRLWWDD�ODXOXMD�\O|V��MRWWD�QH�VlLO\LVLYlW�MD�QLLWl�YRLVL�
MXONDLVWD��.DWHGUDDOLNRXOXQ�UHKWRUL� -DFREXV�3HWUL�)HQQR�
WDUNLVWL� ODXOXW� MD� SRLVWL� QLLGHQ� WHNVWHLVWl� OLLDOOLVHQ�
NDWROLODLVXXGHQ�� PLQNl� MlONHHQ� ��� ODXOXD� SDLQHWWLLQ�
5RVWRFNLVVD�YXRQQD������NRNRHOPDNVL�3LDH�&DQWLRQHV��
7lWl� ODXOXNRNRHOPDD� SLGHWllQ� ODMLQVD� YDUKDLVLPSDQD�
3RKMRLVPDLVVD�

8VHLPSLHQ� ODXOXMHQ� VlYHOWlMlW� RYDW� WXQWHPDWWRPLD�� MD�
RVDD� ODXOXLVWD� ROL� ODXOHWWX� NDWHGUDDOLNRXOXVVD� MR� VDWRMHQ�
YXRVLHQ�DMDQ��6XP�LQ�DOLHQD�SURYLQFLD�NXXOXX�RVDVWRRQ��'H�
YLWD� VFKRODVWLFD��� ODXOXMD� NRXOXHOlPlVWl�� MRND� NHUWRR�
RSSLODLOOH�WXOHYDQ�HOlPlQ�HKGRLVWD� MD�KDDVWHLVWD��.HYlW�
ODXOX� ,Q� YHUQDOL� WHPSRUH� WDDV� RQ� \NVL� QLLVWl� KDUYRLVWD�
ODXOXLVWD�� MRLGHQ�WHNLMl�RQ�WLHGRVVD�������OXYXQ� ORSXVVD�
WRLPLQXWWD� cUKXVLQ� WXRPLRNLUNRQ� NDQWWRULD� 0RUWHQ�
%¡UXSLD� SLGHWllQ� VHNl� WHNVWLQ� HWWl� VlYHOPlQ� NLUMRLW�
WDMDQD��/DXOXVWD�RQ�VLWWHPPLQ�WXOOXW�cUKXVLQ�NDWHGUDDOL�
NRXOXQ�OLSSXODXOX��MD�VLWl�NXXOODDQ�NDXSXQJLVVD�SlLYLWWlLQ�
P\|V�NDXSXQJLQWDORQ�WRUQLNHOORMHQ�VRLWWDPDQD�

$QWZHUSHQLVVl�HQQHQ�YXRWWD������V\QW\Q\W�*UHJRULR�
+XHW��P\|V�PP��+XZHW��+RZHWW��ROL�DODQNRPDDODLQHQ�
OXXWXQVRLWWDMD�� MRND� DMDQ� WDYDQ� PXNDDQ� ROL� SHULQ\W�
DPPDWWLQVD� LVlOWllQ�� 9DUKDLVHQ� NRWLPDLVHQ� XUDQVD�
MlONHHQ� KlQ� PXXWWL� YXRQQD� ����� KRYLPXXVLNRNVL� $OD�
6DNVLQ�:ROIHQE�WWHOLLQ��PLVVl�KlQ�W\|VNHQWHOL�NXXOXLVDQ�MD�
RSSLQHHQ� 0LFKDHO� 3UDHWRULXNVHQ� DODLVHQD�� 0\|V� +XHW�
LWVH�ROL�HULWWlLQ�DUYRVWHWWX�DLNDODLVWHQ�NHVNXXGHVVD��-RKQ�
'RZODQG� PDWNXVWL� 6DNVDDQ� YXRQQD� ����� WDYDWDNVHHQ�

��



(YHQLQJ�DW�WKH�:LQGRZ�NRP�WLOO�VRP�EHVWlOOQLQJVYHUN�I|U�
$5'�PXVLNWlYOLQJHQ�L�0�QFKHQ�nU�������*RXU]L�WRJ�VRP�
XWJnQJVSXQNW�0DUF�&KDJDOOV�EHU|PGD�PnOQLQJ�PHG�HWW�
QDWWOLJW�� PnQEHO\VW� ODQGVNDS�� HQ� WXSS� VRP� JnU� I|UH�
PnQHQ� RFK� HWW� NlUOHNVSDU� YLG� HWW� |SSHW� I|QVWHU� L�
I|UJUXQGHQ��*RXU]L�VlJHU�DWW�KRQ�OlQJH�IDVFLQHUDWV�DY�GHQ�
KlU�WDYODQ�I|U�GHVV�IDQWDVWLVND�IlUJHU�PHQ�RFNVn�KXU�GH�
DYELOGDGH�I|UHPnOHQ�lU�RPVRUJVIXOOW�SODFHUDGH�RFK�ElU�
Sn�VXEWLOD�EHW\GHOVHU��+RQ�OLNQDU�VW\FNHWV�VH[�VDWVHU�YLG�
ROLND�SHUVSHNWLY�Sn� WDYODQ��PHG�GHQ�VMXQNDQGH�PnQHQ�
VRP�HQ�VDPPDQELQGDQGH�U|G�WUnG�

+HQUL�9LHX[WHPSV�EOHY�XQGHU�VLQ�OLYVWLG�L�I|UVWD�KDQG�
NlQG�VRP�NULQJUHVDQGH�YLROLQYLUWXRV�RFK�IDOOHU�GlUPHG�LQ�
L�HQ�WUDGLWLRQ�VRP�NXOPLQHUDGH�XQGHU�I|UVWD�KlOIWHQ�DY�
�����WDOHW� RFK� VRP� RFNVn� LQQHIDWWDGH� OHJHQGDULVND�
PXVLNHU�VRP�3DJDQLQL�RFK�/LV]W��9LHX[WHPSV�YDQQ�VWRUD�
EHXQGUDUVNDURU�I|U�VLWW�YLROLQ��RFK�DOWYLROLQVSHO�LQWH�EDUD�L�
)UDQNULNH� RFK� 7\VNODQG� XWDQ� RFNVn� L� 5\VVODQG� RFK�
HIWHUKDQG�RFNVn�L�86$��GlU�KDQ�JMRUGH�WUH�RPIDWWDQGH�
WXUQpHU��3n�lOGUH�GDJDU�EOHY�KDQ�RFNVn�HQ� LQIO\WHOVHULN�
YLROLQSHGDJRJ�RFK� IXQJHUDGH�EO�D�� VRP�(XJqQH�<VDºHV�
OlUDUH��8QGHU�KHOD�VLQ�NDUULlU�NRPSRQHUDGH�KDQ�RFNVn�
PXVLN�I|U�HJHW�RFK�DQGUDV�EUXN�RFK�UHGDQ�nU������NXQGH�
%HUOLR]� RP� KDQV� I|UVWD� YLROLQNRQVHUW� NRQVWDWHUD� DWW�
9LHX[WHPSV��WLOO�VLQD�I|UWMlQVWHU�VRP�IUDPVWnHQGH�YLUWXRV�
QX� RFNVn� IRJDU� HQ� LFNH� DOOV� PLQGUH� UHQRPPp� VRP�
NRPSRVLW|U���&DSULFFLR�I|U�DOWYLROLQ�lU�HWW�W\SH[HPSHO�Sn�
GH� VPnVNDOLJD� VW\FNHQ� VRP� 9LHX[WHPSV� RFK� DQGUD�
YLUWXRVHU�NRPSRQHUDGH�I|U�HJHW�EHKRY�RFK�DQSDVVDGH�
I|U�DWW�O\IWD�IUDP�MXVW�GH�HJQD�VW\UNRUQD��'HW�lU�LQWH�NODU�
ODJW�QlU�KDQ�VNUHY�GHW�KlU�YHUNHW�RFK�GHW�SXEOLFHUDGHV�
I|UVW�HIWHU�KDQV�G|G�L�HQ�VDPOLQJ�VRP�RFNVn�LQQHKnOOHU�
IHP�PRWVYDUDQGH�VW\FNHQ�I|U�YLROLQ�

KlQHW��MD�\KGHVVl�KH�PDWNXVWLYDW�.DVVHOLLQ�HVLLQW\lNVHHQ�
+HVVHQLQ� NUHYL�0RULW]LOOH��.ROPH� YXRWWD�P\|KHPPLQ��
NXQ� 'RZODQG� MXONDLVL� HQVLPPlLVHQ� OXXWWXODXOXNLUMDQVD��
KlQ� \OLVWL� HVLSXKHHVVD� VHNl�+XHWLD� HWWl� WRLVWD� NROOHJDD�
2URORJLRD�KHLGlQ�\VWlY\\GHVWllQ�MD��IRU�WKHLU�H[FHOOHQF\�
LQ�WKHLU�IDFXOWLHV���HOL�WDLGRLVWDDQ�
+XHW� VlYHOVL� WLHWWlYlVWL� OlKHV� \NVLQRPDDQ� RPDOOH�
VRLWWLPHOOHHQ��7XQQHWXLPSLHQ�NDSSDOHLGHQ� MRXNRVVD�RQ�
IDQWDVLD��MRQND�'RZODQGLQ�SRLND�5REHUW�SRLPL�PXNDDQ�
SHGDJRJLVHHQ� MXONDLVXXQ� $� 9DULHWLH� RI� /XWH� /HVVRQV�
YXRQQD������

6lYHOWlMl�.RQVWDQWLD�*RXU]L�V\QW\L�.UHLNDVVD��PXWWD�RQ�
DVXQXW�YXRGHVWD������OlKWLHQ�6DNVDVVD��MRQQH�KlQ�PXXWWL�
RSLVNHOODNVHHQ� VlYHOO\VWl� MD� RUNHVWHULQMRKWRD�� +lQ�
NLLQQRVWXL�MR�YDUKDLQ�PDKGROOLVXXGHVWD�\KGLVWll�PXVLLNNLD�
MD� PXLWD� WDLWHHOOLVLD� HOHPHQWWHMl� NXWHQ� NXYDD�� YDORD��
DUNNLWHKWXXULD� MD� NLUMDOOLVXXWWD�� S\UNLP\NVHQllQ� WHKGl�
Q\N\PXVLLNLVWD� OlKHVW\WWlYlPSll�� (UL� WDLWHHQODMLHQ�
\KGLVWHOHPLQHQ�RQNLQ�ROOXW�WlUNHl�SLLUUH�KlQHQ�OXRPLV�
W\|VVllQ�� 0\|V� PXVLLNLQ� VLVlOOl� *RXU]L� \KGLVWHOHH�
PLHOHOOllQ� HULODLVLD� DLQHNVLD� SHULQWHLVHVWl�� NDQVDQ�
RPDLVHVWD�MD�PRGHUQLVWLVHVWD�KLOOLWW\\Q�HVWHWLLNNDDQ��MRND�
KHQNLL�LKPHW\VWl�PDDLOPDQ�PRQLQDLVXXGHVWD�

(YHQLQJ� DW� WKH� :LQGRZ� V\QW\L� WLODXVWHRNVHQD� $5'�
PXVLLNNLNLOSDLOXXQ�0�QFKHQLLQ�YXRQQD�������*RXU]L�RWWL�
OlKW|NRKGDNVHHQ� 0DUF� &KDJDOOLQ� VDPDQQLPLVHQ�
PDDODXNVHQ�� MRVVD� QlN\\� \|OOLQHQ�� NXXQ� YDODLVHPD�
PDLVHPD�� NXXQ� HGHOOl� NXONHYD� NXNNR� MD� HWXDODOOD�
UDNDVWDYD�SDUL�DYRLPHQ�LNNXQDQ�llUHOOl��*RXU]L�NHUWRR�
PDDODXNVHQ�NLHKWRQHHQ�LWVHllQ�SLWNllQ�SDLWVL�&KDJDOOLQ�
PHVWDULOOLVHQ�YlULHQ�Nl\W|Q��P\|V�KLHQRVWXQHLWD�PHUNL�
W\NVLl� NDQWDYDQ� VRPPLWWHOXQ� WDNLD�� +lQHQ� PXNDDQVD�
WHRNVHQ�NXXVL�RVDD�RYDW�NXLQ�NXXVL�HULODLVWD�QlN|NXOPDD�
PDDODXNVHHQ��SXQDLVHQD�ODQNDQDDQ�ODVNHYD�NXX�

+HQUL� 9LHX[WHPSV� WXOL� HOlPlQVl� DLNDQD� DOXNVL� WXQ�
QHWXNVL�NLHUWlYlQl�YLXOXYLUWXRRVLQD��+lQ�RQ�RVD������
OXYXQ� DONXSXROHOOD� NXOPLQRLWXQXWWD� SHULQQHWWl�� MRKRQ�
NXXOXLYDW� P\|V� PXXQ� PXDVVD� 3DJDQLQLQ� MD� /LV]WLQ�
NDOWDLVHW�PXXVLNRW��9LHX[WHPSVLQ�YLXOXQ��MD�DOWWRYLXOXQ�
VRLWWRD� LKDLOWLLQ� 6DNVDVVD�� 5DQVNDVVD� MD� 9HQlMlOOl� VHNl�
<KG\VYDOORLVVD��PLVVl�KlQ� WHNL� NROPH� ODDMDD� NLHUWXHWWD��
9DQKHPSDQD� KlQHVWl� WXOL� P\|V� DUYRVWHWWX� YLXOX�
SHGDJRJL��MD�KlQ�WRLPL�YlKlQ�DLNDD�PP��(XJqQH�<VDºHQ�
RSHWWDMDQD��.RNR�XUDQVD�DMDQ�KlQ�NXLWHQNLQ�P\|V�VlYHOVL�
VHNl� RPLLQ� HWWl� PXLGHQ� WDUSHLVLLQ�� -R� YXRQQD� �����
%HUOLR]�VDDWWRL�9LHX[WHPSVLQ�YLXOXNRQVHUWRQ�NXXOWXDDQ�
WRGHWD�� HWWl� WlPl� �YRL� Q\W� OLVlWl� DQVLRLKLQVD� HWHYlQl�
YLUWXRRVLQD� HL� ODLQNDDQ�YlKlLVHPPlQ� PDLQHHQ�
VlYHOWlMlQl��

&DSULFLR�DOWWRYLXOXOOH�RQ�HVLPHUNNL�QLLVWl�SLHQLPXRWRLVWD�
NDSSDOHLVWD�� MRLWD� 9LHX[WHPSV� MD� PXXW� YLUWXRRVLW�

.RQVWDQWLD�*RXU]L

��



'HQ� |VWHUULNLVND� SLDQLVWHQ� 0DULD� 7KHUHVLD� YRQ�
3DUDGLV�YDU�GRWWHU� WLOO�HQ�K|J�lPEHWVPDQ� L� WMlQVW�KRV�
NHMVDULQQDQ� 0DULD� 7KHUHVLD�� RFK� ILFN� RFNVn� VLWW� QDPQ�
HIWHU� KHQQH�� +RQ� EOHY� SHUPDQHQW� EOLQG� UHGDQ� L� WLGLJ�
EDUQGRP�� PHQ� KHQQHV� PXVLNDOLVND� EHJnYQLQJ� YDU� DY�
VnGDQ�DUW�DWW�PDQ�VnJ�WLOO�DWW�KRQ�OLNDIXOOW�ILFN�HQ�JHGLJHQ�
XWELOGQLQJ�L�VnQJ��SLDQRVSHO�RFK�PXVLNWHRUL��DY�OlUDUH�VRP�
$QWRQLR�6DOLHUL��$EEp�9RJOHU�P�IO��+RQ�JMRUGH�VHGHUPHUD�
IUDPJnQJVULN� LQWHUQDWLRQHOO� NDUULlU� VRP� SLDQLVW� RFK�
NRPSRQHUDGH��PHG�KMlOS�DY�HWW�VODJV�KnOEUlGH�PHG�ROLND�
IRUPDGH�WUlSOXJJDU��NRQVWUXHUDW�I|U�KHQQH�DY�OLEUHWWLVWHQ�
-RKDQQ�5LHGLQJHU��%ODQG�GH�YHUN�KRQ�VNUHY� IDQQV� IOHUD�
RSHURU��SLDQRNRQVHUWHU�RFK�KHOD����SLDQRVRQDWHU��PHQ�
PHUSDUWHQ�DY�GHP�KDU�JnWW�I|UORUDGH�XQGHU�KLVWRULHQV�
ORSS��'HW�lU�GlUI|U�GHVWR�PHUD�LURQLVNW�DWW�GHW�HQGD�DOO�
PlQW�EHNDQWD�YHUN�VRP�WLOOVNULYLWV�KHQQH��GHQ�VWlPQLQJV�
IXOOD�6LFLOLHQQH�� HQOLJW� Q\DUH� IRUVNQLQJ� LQWH�KlUVWDPPDU�
IUnQ�KHQQH��HOOHU�HQV�IUnQ�GHQ�WLGHQ��6W\FNHW�VNDOO�L�VWlOOHW�
KD� VNULYLWV� DY� GHQ� SROVNI|GGH� DPHULNDQVNH� YLROLQLVWHQ�
6DPXHO�'XVKNLQ� �����²������� VRP�RFNVn�SXEOLFHUDGH�
IOHUD�DQGUD�IDOVLILNDW�DY��EDURFNWLGD��RFK��NODVVLVND��YHUN�
VRP�KDQ��I|UXWRP�3DUDGLV��RFNVn�WLOOVNUHY�WRQVlWWDUH�VRP�
%HQGD�RFK�%RFFKHULQL��0RGHOOHQ�I|U�'XVKNLQV�I|UHJLYHW�
Q\XSSWlFNWD�YHUN�YDU�L�VMlOYD�YHUNHW�PLWWVDWVHQ�5RPDQ]D�
XU�&DUO�0DULD�YRQ�:HEHUV�YLROLQVRQDW�RS����E���L�)�GXU�

'HQ� SDULVLVND� VHNHOVNLIWHVDQGDQ� KDU� EOLYLW� OHJHQGDULVN�
LQRP�PnQJD�NRQVWDUWHU�� LQWH�PLQVW� LQRP�PXVLNHQ��GlU�
IUDQVND�WRQVlWWDUH�GHFHQQLHUQD�NULQJ�GHVVD�nU�ELOGDGH�HQ�
DY� NlUQWUXSSHUQD� L� GH� Q\D� YLQGDU� VRP� HUVDWWH� GHQ�
URPDQWLVND� PXVLNHQ� RFK� ELGURJ� WLOO� PRGHUQLVPHQV�
IUDPPDUVFK��0DXULFH�5DYHO�YDU�HQ�DY�GHVVD�WRQVlWWDUH��
VRP� L� VWLO� PHG� IOHUD� NROOHJHU� WRJ� DYVWnQG� IUnQ� GH�
WUDGLWLRQHOOD��W\VNGRPLQHUDGH�QRUPHUQD�RFK�XWIRUPDGH�

VlYHOVLYlW� LWVHOOHHQ�� MD� MRWND� RYDW� RPLDDQ� NRURVWDPDDQ�
\NVLO|OOLVLl�YDKYXXNVLD��7HRNVHQ�V\QW\DMDQNRKGDVWD�HL�ROH�
YDUPDD� WLHWRD�� 6H� MXONDLVWLLQ� YDVWD� 9LHX[WHPSVLQ�
NXROHPDQ�MlONHHQ�RVDQD�NRNRHOPDD��MRKRQ�NXXOXL�P\|V�
YLLVL�YDVWDDYDQNDOWDLVWD�NDSSDOHWWD�YLXOXOOH�

,WlYDOWDODLQHQ�SLDQLVWL�0DULD�7KHUHVLD�YRQ�3DUDGLV�ROL�
NRUNHD�DUYRLVHQ�� NHLVDULQQD� 0DULD� 7KHUHVLDQ� SDOYH�
OXNVHVVD� WRLPLQHHQ� YLUNDPLHKHQ� W\WlU�� MD� VDL� P\|V�
QLPHQVl�NHLVDULQQDQ�PXNDDQ��+lQ�VRNHXWXL� MR�SLHQHQl�
ODSVHQD��PXWWD�KlQHQ�PXVLLNLOOLQHQ�ODKMDNNXXWHQVD�ROL�QLLQ�
SRLNNHXNVHOOLQHQ�� HWWl� KlQHOOH� WDUMRWWLLQ� VLOWL� SHUXVWHHO�
OLQHQ� ODXOXQ�� SLDQRQVRLWRQ� MD�PXVLLNLQWHRULDQ� NRXOXWXV��
RSHWWDMLQDDQ�PP��$QWRQLR�6DOLHUL� MD�$EEp�9RJOHU��+lQ�
WHNL�P\|KHPPLQ�NDQVDLQYlOLVHQ�XUDQ�SLDQLVWLQD�� 6lYHO�
WlHVVllQ�KlQ�Nl\WWL�DSXQDDQ�HUllQODLVWD�SXXNDSSDOHLVWD�
NRRVWXQXWWD�UHLNlODXWDD��MRQND�OLEUHWLVWL�-RKDQQ�5LHGLQJHU�
ROL�KlQHOOH�UDNHQWDQXW�

9RQ� 3DUDGLV� VlYHOVL� PXXQ� PXDVVD� XVHLWD� RRSSHURLWD��
SLDQRNRQVHUWWRMD� MD� SHUlWL� ��� SLDQRVRQDDWWLD�� PXWWD�
YDOWDRVD�WHRNVLVWD�RQ�KlYLQQ\W�YXRVLHQ�VDDWRVVD��6LNVL�RQ�
MRNVHHQNLQ�LURQLVWD��HWWl�NXXOXLVLQ�YRQ�3DUDGLVLQ�QLPHOOl�
YDUXVWHWWX�WHRV��WXQQHOPDOOLQHQ�6LFLOLHQQH��HL�XXVLPPDQ�
WXWNLPXNVHQ�PXNDDQ�ROH�KlQHQ�VlYHOWlPlQVl��HLNl�HGHV�
SHUlLVLQ� KlQHQ� DMRLOWDDQ�� .DSSDOHHQ� RQ� VHQ� VLMDDQ�
VlYHOWlQ\W� SXRODODLQHQ�� <KG\VYDOORLVVD� WRLPLQXW� YLXOLVWL�
6DPXHO�'XVKNLQ������²�������MRND�MXONDLVL�P\|V�PXLWD�
YllUHQQHWW\Ml� �EDURNLQ�� MD� �NODVVLVPLQ�� NDXGHQ� WHRNVLD��
YlLWWlHQ� QLLWl� YRQ� 3DUDGLVLQ� OLVlNVL� PP�� %HQGDQ� MD�
%RFFKHULQLQ� VlYHOWlPLNVL�� 'XVKNLQLQ� HVLNXYD� WlOOH��
XXGHOOHHQ� O|\GHW\NVL�YlLWHW\OOH�WHRNVHOOH�ROL� LWVH�DVLDVVD�
YlOLRVD�5RPDQ]D�&DUO�0DULD�YRQ�:HEHULQ�YLXOXVRQDDWLVWD�
)�GXXUL�RS����E���

3DULLVLQ� YLLPH� YXRVLVDGDQYDLKWHHQ� LOPDSLLUL� RQ� OHJHQ�
GDDULQHQ�PRQHOOD�WDLWHHQ�DODOOD��HLNl�YlKLWHQ�PXVLLNLVVD��
1lLQl� YXRVLQD� UDQVNDODLVHW� VlYHOWlMlW� PXRGRVWLYDW�
PRGHUQLVPLQ� V\QQ\Q� \GLQMRXNRQ�� WXRGHQ� XXVLD� WXXOLD�
SHULQWHLVHQ�URPDQWWLVHQ�PXVLLNLQ�WLODOOH��0DXULFH�5DYHO�
ROL� \NVL� QLLVWl� VlYHOWlMLVWl�� MRWND� RWWLYDW� HWlLV\\WWl�
SHULQWHLVLLQ� VDNVDODLVYDLNXWWHLVLLQ� QRUPHLKLQ�� 7LODOOH� KH�
ORLYDW�W\\OLQ�� MRWD�YRL� O|\KlVWL�NXWVXD�LPSUHVVLRQLVPLNVL��
5DYHO�VlYHOVL�SLDQRWHRNVHQ�3DYDQH�NXROOHHOOH�SULQVHVVDOOH�
YXRQQD� ������ PXWWD� VH� NDQWDHVLWHWWLLQ� YDVWD� NROPH�
YXRWWD� P\|KHPPLQ�� 7HRNVHQ� NLHKWRYDOOD� QLPHOOl� RQ�
MRNVHHQNLQ�DUNLQHQ�VHOLW\V��5DYHO�SLWL�VDQRMHQ��HQIDQWH��MD�
�GpIXQWH��VDPDQODLVHVWD�VRLQQLVWD��6lYHOO\NVHVWl�WXOL�SLDQ�
K\YLQ� VXRVLWWX�� DLYDQ� NXWHQ�RUNHVWHULWHRNVHVWD�%ROHUR��
3DYDQHVWD�MXONDLVWLLQ�OXNXLVLD�VRYLWXNVLD��YDLNND�5DYHO�LWVH�
HL� SLWlQ\W� VLWl� PLWHQNllQ� HULW\LVHQ� RQQLVWXQHHQD�� +lQ�
VDDWWRL� NXLWHQNLQ� QlKGl� Nl\WlQQ|Q� UHDOLWHHWLW�� NXQ�
YXRQQD������KlQ�PXRNNDVL�WHRNVHVWD�RUNHVWHULYHUVLRQ��
MRND�RQ�HGHOOHHQ�VHQ�HQLWHQ�HVLWHWW\�YHUVLR�

0DULD�7KHUHVLD�YRQ�3DUDGLV
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6LLQl� PllULQ� NXLQ� S\VW\PPH� WXONLWVHPDDQ� 5REHUW�
6FKXPDQQLQ�DMDWXNVLD�OLHGLQ��VDNVDQNLHOLVHQ�\NVLQODXOXQ��
LKDQQHPXRGRVWD�� YRLPPH� WRGHWD� KlQHQ� S\UNLQHHQ�
\NVLQNHUWDLVXXGHQ�MD�WDLGRNNXXGHQ�WDVDSDLQRRQ��/DXOXQ�
NXXOXL� ROOD� HQHPPlQ� NXLQ� SHONNl� VlYHOPl� NRUHDOOD�
VlHVW\NVHOOl��NDKGHQ�RVDSXROHQ�SLWL�WRLPLD�V\PELRRVLVVD�
MD� YXRURSXKHOXVVD�� MRVVD� NRNRQDLVXXGHVWD� WXOLVL� HQHP�
PlQ� NXLQ� RVLHQVD� VXPPD�� 6FKXPDQQ� ROL� VlYHOO\VWHQVl�
NDXWWD�HKNl�WlUNHLQ�VLOODQUDNHQWDMD�6FKXEHUWLQ��YDUKDLVHQ�
�����OXYXQ� ODXOXWDLWHHQ� MD� YXRVLVDGDQ� MlONLSXROLVNRQ�
VlYHOWlMLHQ�YlOLOOl�

6H��HWWl�6FKXPDQQ�YXRQQD�������VlYHOOHWW\llQ�VLLKHQ�DVWL�
PLOWHL�\NVLQRPDDQ�VRRORSLDQROOH��\KWlNNLl�DONRL�WXRWWDD�
OLHGHMl� YLPPDLVHHQ� WDKWLLQ�� RQ� OXXOWDYDVWL� VHOLWHWWlYLVVl�
VHNl�URPDQWWLVLOOD��HVWHHWWLVLOOl�HWWl�Nl\WlQQ|OOLVLOOl�V\LOOl��
+lQ� ROL� DLNHLVVD� DYLRLWXD� VXXUHQ� UDNNDXWHQVD� &ODUD�
:LHFNLQ� NDQVVD�� MRVWD� KlQ� ROL� VXXUHVWL� LQVSLURLWXQXW��
.LUMHHVVllQ�&ODUDOOH�5REHUW�WRWHVL��HWWl��VLQXD�RQ�SDOMRQ��
WXRUHHVVD�� (LFKHQGRUIILQ� UXQRLKLQ� VlYHOOHW\VVl� ODXOX�
VDUMDVVD� /LHGHUNUHLV� RS�� ���� (QQHQ�KlLWl� SLWL� NXLWHQNLQ�
YRLWWDD�\NVL�VXXUL�HVWH��0RUVLDPHQ�LVl�)ULHGULFK�:LHFN��
PROHPSLHQ� HQWLQHQ� SLDQRQVRLWRQRSHWWDMD�� ROL� HULWWlLQ�
YDVWDKDNRLQHQ� DQWDPDDQ� VXRVWXPXNVHQVD� DYLROLLWROOH��
6\\Ql�WlKlQ�ROL�PXXQ�PXDVVD�6FKXPDQQLQ�NHKQR�WDORXV�
WLODQQH�� 7DUWWXPLQHQ� VHQ� DMDQ� HQLWHQ� MD� KHOSRPPLQ�
P\\YllQ�PXVLLNLQODMLLQ�ROL�6FKXPDQQLOOH�HSlLOHPlWWl�\NVL�
WDSD� WDUWWXD� WlKlQ� KDDVWHHVHHQ�� (WHHULVHQ� KLOMDLQHQ�
0RQGQDFKW�NHUWRR�ODVNHYLQH�VlYHONXONXLQHHQ�WDLYDDQ�MD�
PDDQ�UDNDVWDYDVWD�NRKWDDPLVHVWD�VXXGHOPDVVD�

GHQ�LPSUHVVLRQLVWLVND�VWLOHQ�VRP�HUVlWWQLQJ��5DYHO�VNUHY�
3DYDQHQ� I|U� HQ� G|G� SULQVHVVD� nU� ����� VRP� HQ� SLDQR�
NRPSRVLWLRQ�PHQ�GHQ�XSSI|UGHV�I|UVW�WUH�nU�VHQDUH��'HQ�
IDQWDVLHJJDQGH� WLWHOQ� KDU� HQ� QnJRW�PRQGlQ� I|UNODULQJ��
5DYHO�JLOODGH�OLNKHWHQ�L�NODQJ�PHOODQ�RUGHQ��HQIDQWH��RFK�
�GpIXQWH���9HUNHW�EOHY�VQDEEW��WLOOVDPPDQV�PHG�%ROHUR��
RHUK|UW�SRSXOlUW�RFK�XWJDYV�L�HWW�RWDO�ROLND�DUUDQJHPDQJ��
WURWV� DWW� 5DYHO� VMlOY� LQWH� DQVnJ� GHW� VRP� QnJRQ� GLUHNW�
K|MGSXQNW�L�VLQ�VNDSDUJlUQLQJ��.DQVNH�VnJ�KDQ�lQGn�GH�
SUDNWLVND�UHDOLWHWHUQD�L�YLW|JDW�QlU�KDQ�nU������JMRUGH�HQ�
RUNHVWHUYHUVLRQ� DY� YHUNHW� �VRP� LGDJ� lU� GHQ� RIWDVW�
IUDPI|UGD�YDULDQWHQ���)RUPHQ�lU�HQNHO��PHQ�HIIHNWLY��HQ�
�UHIUlQJ��VRP�nWHUNRPPHU�WUH�JnQJHU�QnJRW�YDULHUDGH�
RFK�GlUHPHOODQ�WYn�XSSUHSDGH��YHUVHU���

,�GHQ�PnQ�YL�NDQ�XWOlVD�5REHUW�6FKXPDQQV�WDQNDU�RP�
GHQ�LGHDOLVND�OLHGHQ��VRORVnQJHQ��YDU�GHW�VRP�KDQ�HIWHU�
VWUlYDGH�HQ�EDODQV�PHOODQ�HQNHOKHW�RFK�SUHWHQWLRQ��(Q�
VnQJ� VNXOOH� YDUD� PHU� lQ� HQ� VnQJEDU� PHORGL� PHG� HWW�
GHNRUDWLYW� DFNRPSDQMHPDQJ�� GH� WYn� SDUWHUQD� VNXOOH�
IXQJHUD�L�V\PELRV�RFK�GLDORJ�GlU�KHOKHWHQ�lU�VW|UUH�lQ�
GHODUQDV� VXPPD�� 6FKXPDQQ� YDU� JHQRP� VLQ� WRQVlWWDU�
JlUQLQJ�GHQ�NDQVNH�YLNWLJDVWH� OlQNHQ�PHOODQ�GHW� WLGLJD�
�����WDOHWV� 6FKXEHUW� RFK� GH� PnQJD� WRQVlWWDUH� VRP�
I|OMGH�XQGHU�VHQDUH�KlOIWHQ�DY�VHNOHW�

'HW��DWW�6FKXPDQQ��VRP�GLWWLOOV�L�VLWW�OLY�NRPSRQHUDW�Vn�
JRWW�VRP�XWHVOXWDQGH�I|U�VRORSLDQR��nU������SO|WVOLJW�JDY�
VLJ�LQ�L�HWW�IUHQHWLVNW�VnQJVNULYDQGH��KDGH�WUROLJWYLV�EnGH�
URPDQWLVND��HVWHWLVND�RFK�SUDJPDWLVND�RUVDNHU��+DQ�VWRG�
L�EHUnG�DWW�LQJn�lNWHQVNDS�PHG�GHQ�VWRUD�NlUOHNHQ��&ODUD�
:LHFN��RFK�LQVSLUHUDGHV�P\FNHW�DY�KHQQH��,�HWW�EUHY�WLOO�
KHQQH�NRQVWDWHUDGH�KDQ�DWW��GHW�ILQQV�P\FNHW�DY�GLJ��L�
VnQJF\NHOQ�WLOO�WH[WHU�DY�(LFKHQGRUII��/LHGHUNUHLV�RS������
0HQ� LQQDQ� lNWHQVNDSVO|IWHQ� NXQGH� DYJHV� PnVWH� HWW�
DYJ|UDQGH� KLQGHU� |YHUYLQQDV�� EUXGHQV� IDU� )ULHGULFK�
:LHFN�� WLGLJDUH� SLDQROlUDUH� WLOO� GHP� EnGD�� +DQ� YDU�
P\FNHW�QHJDWLYW� LQVWlOOG� WLOO�XWVLNWHUQD��RFK�HQ�DY�KDQV�
LQYlQGQLQJDU� KDGH� DWW� J|UD� PHG� 6FKXPDQQV� VNUDOWLJD�
HNRQRPL��$WW�WD�VLJ�DQ�GHQ�PHVW�OlWWVnOGD�RFK�OXNUDWLYD�
PXVLNJHQUHQ�YLG�GHQ�WLGHQ�YDU�VlNHUOLJHQ�RFNVn�HWW�VlWW�
I|U�KRQRP�DWW�I|UV|ND�QHXWUDOLVHUD�GHW�KlU�DUJXPHQWHW��
'HQ� HWHULVNW� VWLOOVDPPD�0RQGQDFKW� EHVNULYHU� KLPOHQV�
RFK�MRUGHQV�NlUOHNVIXOOD�P|WH�L�HQ�N\VV�LOOXVWUHUDG�DY�GH�
IDOODQGH�SLDQROLQMHUQD�

��



6g1'$*���6811817$,����������

����*5$1'(�),1$/(�� � � � � � � � � � ��� Ą
������.LPLWR�N\UND���.HPL|Q�NLUNNR

5REHUW�6FKXPDQQ�� 0lUFKHQELOGHU�RS������������
�����²������� � �6DJRELOGHU���6DWXNXYLD��
� � � � ,���1LFKW�6FKQHOO�
� � � � ,,��/HEKDIW
� � � � ,,,�5DVFK
� � � � ,9�/DQJVDP��PLW�PHODQNROLVFKHP�$XVGUXFN�

� � � � � 'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

.DLMD�6DDULDKR�� � &RXOHXUV�GX�YHQW��������
������
� � � � � +DQQD�-XXWLODLQHQ��DOWIO|MW���DOWWRKXLOX

&ODUD�6FKXPDQQ�� � 6HFKV�/LHGHU�RS��������������
�����²������ � � ,���,FK�VWDQG�LQ�GXQNOHQ�7UlXPHQ��+HLQULFK�+HLQH�
� � � � ,,��6LH�OLHEWHQ�VLFK�EHLGH��+HLQULFK�+HLQH�
� � � � ,,,�/LHEHV]DXEHU��(PDQXHO�*HLEHO�
� � � � ,9�'HU�0RQG�NRPPW�VWLOO�JHJDQJHQ��(PDQXHO�*HLEHO�
� � � � 9��,FK�KDE
�LQ�GHLQHP�$XJH��)ULHGULFK�5�FNHUW�
� � � � 9,�'LH�VWLOOH�/RWRVEOXPH��(PDQXHO�*HLEHO�

� � � � � 7XXOL�/LQGHEHUJ��VRSUDQ���VRSUDDQR
� � � � � 0LODQD�&KHUQ\DYVND��SLDQR

3DXV�PHG�NDIIHVHUYHULQJ���9lOLDMDOOD�NDKYLWDUMRLOX�

$QWRQtQ�'YRUiN�� � 3LDQRNYLQWHWW�QU���$�GXU
�����²������� � 3LDQRNYLQWHWWR�QUR���$�GXXUL�RS�����������
� � � � ,���$OOHJUR��PD�QRQ�WDQWR
� � � � ,,��'XPND��$QGDQWH�FRQ�PRWR�
� � � � ,,,�6FKHU]R��)XULDQW���0ROWR�YLYDFH�
� � � � ,9�)LQDOH��$OOHJUR

� � � � � 0LODQD�&KHUQ\DYVND��SLDQR
� � � � � 6RQMD�.RUNHDOD��YLROLQ���YLXOX
� � � � � .DWLQND�.RUNHDOD��YLROLQ���YLXOX
� � � � � +DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX
� � � � � 6HQMD�5XPPXNDLQHQ��FHOOR���VHOOR

8SSVNDWWDG�OlQJG���$UYLRLWX�NHVWR���K
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.XQ� 5REHUW� MD� &ODUD� 6FKXPDQQ� ROLYDW� PXXWWDQHHW�
'�VVHOGRUILLQ� YXRQQD� ����� MD� 5REHUW� ROL� DVWXQXW�
NDXSXQJLQ� PXVLLNNLMRKWDMDQ� YLUNDDQ�� DONRL� OXRYD� NDXVL��
MRND�RVRLWWDXWXL�KlQHQ�YLLPHLVHNVHHQ��9XRVLHQ������ MD�
����� YlOLOOl� 6FKXPDQQ� VlYHOVL� QRLQ� ��� XXWWD� WHRVWD��
0RQLHQ� NDPDULPXVLLNNLWHRVWHQ� MRXNRVWD� O|\W\\� YLHKlW�
WlYl�VDUMD�0lUFKHQELOGHU��6DWXNXYLD��RS�������MRQND�KlQ�
VlYHOVL� YLLGHVVl� SlLYlVVl� PDDOLVNXXQ� DOXVVD� ������
,QVSLURLYD�YDLNXWWDMD�ROL�YLXOLVWL�-RVHSK�YRQ�:DVLHOHZVNL��
MRND� ROL� PXXWWDQXW� NDXSXQNLLQ� RUNHVWHULQ� XXGHNVL�
MRKWDMDNVL��:DVLHOHZVNL� VRLWWL� NRNHHNVL� \KGHVVl�&ODUDQ�
NDQVVD� WHRNVHQ� QHOMl� RVDD� KHWL� QLLGHQ� YDOPLVWXPLVHQ�
MlONHHQ�

6FKXPDQQ� HL� DQQD� YLKMHLWl� QHOMlQ� NXYDQ� VLVlOO|VWl��
/LHGHLVVllQ� KlQ� OXRWDD� UXQRLOLMRLGHQ� MD� KHLGlQ� OXR�
PXVWHQVD�VLVLPSllQ�MD�KHLMDVWDD�QlLWl�VDODLVXXNVLD�VlYHOLV�
VllQ�� 6DPD�KHQNL� OHLPDD� QlLWl� VDWXNXYLD�� 9DLNND� QlPl�
LQVWUXPHQWDDOLNDSSDOHHW� HLYlW� VLQlQVl� NHUUR� PLVWllQ�
NRQNUHHWWLVHVWD��RQ�KHOSSR�DQWDD�RPDQ�PLHOLNXYLWXNVHQ�
OXRGD�QLLGHQ�\PSlULOOH�NLHKWRYLD�NHUWRPXNVLD��/\\ULQHQ��
YLLPHLQHQ�RVD�RQ�WlVWl�RLYD�HVLPHUNNL�

0RQLHQ�PXLGHQ� VlYHOWlMLHQ� WDYRLQ�.DLMD�6DDULDKR� RQ�
YXRVLHQ�DLNDQD� VROPLQXW� OlKHLVLl�\KWHLVW\|VXKWHLWD� WLHW�
W\MHQ� PXXVLNNRMHQ� NDQVVD�� MRLGHQ� NDQVVD� RQ� PXRGRV�
WXQXW� HULW\LVWl� V\QHUJLDD� MD� \KWHLV\PPlUU\VWl� KlQHQ�
PXVLLNNLQVD� \PSlULOOH�� 6DDULDKRQ� WDSDXNVHVVD� WlPl�
WDUNRLWWDD�VHOODLVLD�WDLWHLOLMRLWD��MRWND�S\VW\YlW�HOl\W\PllQ�
6DDULDKRQ� KDUVRPDLVHQ� HWHHULVLLQ� llQLPDLVHPLLQ�� HVL�
PHUNLNVL� $QVVL� .DUWWXQHQ��0LNDHO�+HODVYXR� MD�&DPLOOD�
+RLWHQJD�

-XXUL�+HODVYXROOH� 6DDULDKR� VlYHOVL� YXRQQD������ VRROR�
WHRNVHQ� &RXOHXUV� GX� YHQW� �7XXOHQ� YlULW�� DOWWRKXLOXOOH��
7HRNVHQ�NHKLW\V�YRLGDDQ�NXLWHQNLQ�MlOMLWWll�DLQD�NDNVRLV�
NRQVHUWWRRQ�'X�&ULVWDO� ���j� OD� IXPpH�KXLOXOOH� MD�VHOOROOH�
YXRGHOWD� ������ 7HRNVHQ� KXLOXRVXXV� MlL� S\|ULPllQ�
6DDULDKRQ�PLHOHVVl� MD� KlQ� VlYHOVL� VHQ� SRKMDOWD� YXRQQD�
����� &HQGUHNVHQ� DOWWRKXLOXOOH�� VHOOROOH� MD� SLDQROOH�� MD�
WlPlQ�SRKMDOWD�YXRURVWDDQ�PXXWDPDVVD�SlLYlVVl�VRROR�
WHRNVHQ�&RXOHXUV�GX�YHQW��6DDULDKR�NXYDLOHH�PLWHQ�KlQ�
SHUKHSLLULVVl� NXROHPDDQ� MRKWDQHHQ� VDLUDXVWDSDXNVHQ�
NRHWWXDDQ�WXOL�NRNHPDDQ�WXXOHQ�HOlPlQ�YHUWDXVNXYDQD��
MD�PLWHQ� WlVWl�DOWWRKXLOXVRRORWHRNVHVWD�VLWHQ� WXOL� WDULQD�
KHQJLWWlPLVHVWl�

&ODUD� :LHFNLQ� HQVLPPlLVHW� YXRVLN\PPHQHW� NXOXLYDW�
SLDQRQVRLWRQ� MD� VlYHOWlPLVHQ� LKPHODSVHQD� NXQQLDQ�
KLPRLVHQ�)ULHGULFK�LVlQ�NRQWUROORLPDQD��.HQWLHV�LOPDVVD�
ROL� P\|V� SDNHQHPLVHQ� WXQQHWWD�� NXQ� KlQ� KHLWWl\W\L�
VXKWHHVHHQ� WXOHYDQ� PLHKHQVl� 5REHUW� 6FKXPDQQLQ�
NDQVVD�²�KHUUD�:LHFNLQ�RSSLODV�KlQNLQ��(L�OLHQH�HSlLO\VWl��
HWWHL�UDNNDXV�KHLGlQ�YlOLOOlQVl�ROOXW�DLWR�MD�V\Yl��+HLGlQ�
PXVLLNLOOLQHQ� NXPSSDQXXWHQVD� ROL� NXQQLRLWWDYD� MD�

6HGDQ�5REHUW�RFK�&ODUD�6FKXPDQQ�nU������IO\WWDW�WLOO�
'�VVHOGRUI� RFK� 5REHUW� WLOOWUlWW� GHQ� SUHVWLJHI\OOGD�
WMlQVWHQ�VRP�VWDGHQV�PXVLNGLUHNWRU�LQWUlGGH�HQ�NUHDWLY�
IDV�� VRP� VNXOOH� EOL� KDQV� VLVWD�� 0HOODQ� ����� RFK� KDQV�
PHQWDOD�NROODSV�nU������NRPSRQHUDGH�KDQ�RPNULQJ����
Q\D� YHUN� DY� YDULHUDQGH� VWRUOHN�� %ODQG� GH� PnQJD�
NDPPDUPXVLNYHUNHQ�ILQQV�GHQ�FKDUPHUDQGH�I\UVDWVLJD�
VYLWHQ� 0lUFKHQELOGHU� �6DJRELOGHU�� RS�� ����� VRP�
NRPSRQHUDGHV�XQGHU�IHP�GDJDU�L�E|UMDQ�DY�PDUV�������
(Q� LQVSLUHUDQGH� IDNWRU� YDU� YLROLQLVWHQ� -RVHSK� YRQ�
:DVLHOHZVNLV�DQNRPVW�WLOO�'�VVHOGRUI�RFK�WLOOWUlGH�VRP�
OHGDUH�I|U�RUNHVWHUQ��:DVLHOHZVNL�SU|YDGH�WLOOVDPPDQV�
PHG�&ODUD�6FKXPDQQ�GH� I\UD�VDWVHUQD�Vn� IRUW�GH�VWRG�
NODUD��

6FKXPDQQ�JHU�RVV�LQJD�NRQNUHWD�OHGWUnGDU�WLOO�YDG�GH�I\UD�
ELOGHUQD�NDQ�WlQNDV�EHVNULYD��,�KDQV�OLHGNRPSRVLWLRQHU�
ORGDU� 6FKXPDQQ� GMXSW� L� SRHWHUQDV� RFK� GHUDV� DOVWHUV�
VMlOVOLJD�J|PPRU�RFK�VSHJODU�GHP�NlQVOLJW�L�VLQD�WRQHU��
6DPPD�DQGD�SUlJODU�RSXV������ Vn�lYHQ�RP�GH� LQVWUX�
PHQWDOD�VDWVHUQD�LQWH�H[SOLFLW��KDQGODU�RP��QnJRQWLQJ��lU�
GHW�LQWH�VYnUW�DWW�I|UHVWlOOD�VLJ�EHUlWWHOVHU�WLOO�GHVVD�ELOGHU��
'HWWD�JlOOHU�LQWH�PLQVW�GHQ�PlVWHUOLJW�O\ULVND�DYVOXWDQGH�
VDWVHQ�

6RP�PnQJD�DQGUD�WRQVlWWDUH�KDU�.DLMD�6DDULDKR�JHQRP�
nUHQ� XWYHFNODW� HWW� QlUD� VDPDUEHWH� PHG� VSHFLILND�
PXVLNHU��PHG�YLOND�HQ�VlUVNLOG�V\QHUJL�RFK�HWW�VDPI|U�
VWnQG�NULQJ�KHQQHV�PXVLN�KDU�XSSVWnWW�� ,�6DDULDKRV� IDOO�
JlOOHU�GHW�DUWLVWHU�PHG�HQ�I|UPnJD�DWW�OHYD�VLJ�LQ�L�RFK�
I|UPHGOD� KHQQHV� DWPRVIlULVND� RFK� VNLUW� NRORULVWLVND�
YLVLRQHU��DUWLVWHU�VRP�$QVVL�.DUWWXQHQ��0LNDHO�+HODVYXR�
RFK�&DPLOOD�+RLWHQJD��I|U�DWW�QlPQD�QnJUD�

'HW� YDU� I|U� +HODVYXR� VRP� 6DDULDKR� nU� ����� NRPSR�
QHUDGH�VRORVW\FNHW�&RXOHXUV�GX�YHQW��9LQGHQV�IlUJHU��I|U�
DOWIO|MW�� 9HUNHWV� XUVSUXQJ� NDQ� VSnUDV� WLOOEDND� WLOO� NRQ�
VHUWHQ�'X�&ULVWDO����j�OD�IXPpH�I|U�IO|MW�RFK�FHOOR��NRPSR�
QHUDG�nU�������YDUV�IO|MWVRORSDUWL�6DDULDKR�NlQGH�DWW�KRQ�
EHK|YGH�NRPPD�WLOOEDND�WLOO�RFK�EHDUEHWD�YLGDUH�L�QnJRW�
Q\WW�VW\FNH��3n�GHWWD�VlWW�I|GGHV�Vn�VPnQLQJRP�&HQGUHV�
I|U� DOWIO|MW�� FHOOR� RFK� SLDQR�� IlUGLJ�VWlOOW� nU� ������ RFK�
VOXWOLJHQ�RFNVn�VRORVW\FNHW�&RXOHXUV�GX�YHQW��VRP�KRQ�
NRPSRQHUDGH�XQGHU�QnJUD�GDJDU�VDPPD�nU��Sn�EDVHQ�DY�
GHW� PHUD� DNWXHOOD� PDWHULDOHW� I|U� &HQGUHV�� 6DDULDKR�
EHVNULYHU�KXU�KRQ�HIWHU�DWW�KD�XSSOHYW�HQ�SHULRG�DY�IDWDO�
VMXNGRP� L� IDPLOMHQ� NRP� DWW� EHWUDNWD� YLQGHQ� VRP� HQ�
V\PERO�I|U�OLYHW�RFK�KXU�IO|MWVRORYHUNHW�GlUPHG�EOHY�HQ�
EHUlWWHOVH�RP�DWW�DQGDV�

(IWHU� HQ� XSSYl[W� VRP� SLDQRVSHODQGH� RFK� NRPSR�
QHUDQGH�XQGHUEDUQ��WLOO�VLQ�DPELWL|VD�RFK�NRQWUROOHUDGH�
IDU�)ULHGULFK�:LHFN��YDU�GHW�NDQKlQGD�PHG�HQ�NlQVOD�DY�
IO\NW�VRP�&ODUD�:LHFN�NDVWDGH�VLJ�LQ�L�UHODWLRQHQ�PHG�VLQ�
EOLYDQGH�PDNH�5REHUW�6FKXPDQQ�²�lYHQ�KDQ�SLDQRHOHY�

��



WLOO�KHUU�:LHFN��'HW�UnGHU�NQDSSDVW�QnJRW�WYLYHO�RP�DWW�
NlUOHNHQ� GHP� HPHOODQ� YDU� GMXS� RFK� lNWD�� RFK� GHUDV�
UHODWLRQ� Sn� GHW�PXVLNDOLVND� SODQHW� YDU� UHVSHNWIXOO� RFK�
|PVHVLGLJ�� GH� VWXGHUDGH� EODQG� DQQDW� SDUWLWXU� WLOOVDP�
PDQV��,�V\QQHUKHW�L�E|UMDQ�DY�lNWHQVNDSHW�YDU�&ODUD�GHQ�
PHUD�DOOPlQW�NlQGD�DY�GH�WYn�RFK�GHW�KlQGH�DWW�5REHUW�
Sn� GHUDV� JHPHQVDPPD� UHVRU� ILFN� IUnJDQ� RP� KDQ�
NDQKlQGD�RFNVn�lU�PXVLNHU��bQGn�YDU�GHW�NODUW�DWW�&ODUDV�
NDUULlU� KlGDQHIWHU�� L� V\QQHUKHW� VRP� WRQVlWWDUH�� NRP� L�
DQGUD�KDQG�HIWHU�PDNHQV��bYHQ�IDPLOMHOLYHW�WRJ�JLYHWYLV�
VLQ�VWRUD�EHVNlUGD�GHO�DY�KHQQHV�HQHUJL��

&ODUD� NRPSRQHUDGH� VnOHGHV� PHUD� VSDUVDPW� HIWHU� nU�
������PHQ�nWPLQVWRQH�WLOO�HQ�E|UMDQ�XSSPXQWUDGHV�KRQ�
GlUWLOO�DY�PDNHQ��'H�WRJ�EODQG�DQQDW�ElJJH�VRP�YDQD�DWW�
|YHUUDVND�YDUDQGUD�Sn�I|GHOVHGDJDU�RFK�DQGUD�K|JWLGHU�
PHG�Q\VNULYQD�YHUN��'HW�KlU�lU�EDNJUXQGHQ�WLOO�I\UD�DY�
VnQJHUQD�L�&ODUD�6FKXPDQQV�VDPOLQJ�RS������,FK�VWDQG�LQ�
GXQNHOQ�7UlXPHQ�YDU�EODQG�GH�WUH�I|UVWD�VnQJHU�KRQ�VNUHY�
Sn�5REHUWV�XSSPDQLQJ��+DQ�ILFN�GHP�VHGDQ�VRP�MXOJnYD�
nU�������(Q� I|GHOVHGDJVJnYD�nU������YDU�/LHEHV]DXEHU�
RFK�I|OMDQGH�nU�ILFN�5REHUW�WD�HPRW�EODQG�DQQDW�VnQJHQ�
,FK�KDE
�LQ�GHLQHP�$XJH��'HVVD�EHDUEHWDGH�KRQ�lQQX�WLOO�
VDPPDQV�PHG�\WWHUOLJDUH�HQ�I|GHOVHGDJVVnQJ��6LH�OLHEWHQ�
VLFK�EHLGH��RFK�WYn�|YULJD�VnQJHU�WLOO�VDPOLQJHQ�RS�����VRP�
SXEOLFHUDGHV�nU������

$QWRQtQ�'YRUiN�KDGH�UHGDQ�nU������JMRUW�HWW�I|UV|N�DWW�
NRPSRQHUD� HQ� SLDQRNYLQWHWW� L� GHQ� DY� 6FKXPDQQ�
NDQRQLVHUDGH�IRUPHQ�PHG�SLDQR�RFK�VWUnNNYDUWHWW��PHQ�
KDQ� YDU� PLVVQ|MG� PHG� UHVXOWDWHW� RFK� I|UVW|UGH� VLWW�
PDQXVNULSW� HIWHU� IUDPI|UDQGHW�� )HPWRQ� nU� VHQDUH� YDU�
'YRUiN� PLWW� XSSH� L� HQ� LQWHUQDWLRQHOOW� IUDPJnQJVULN�
WRQVlWWDUNDUULlU� RFK� I|UXWRP� GH�PnQJD� Q\D� YHUN� KDQ�
SURGXFHUDGH�KDGH�KDQ�RFNVn�E|UMDW�UHYLGHUD�VLQD�WLGLJD�
DOVWHU�� +DQ� O\FNDGHV� XSSGDJD� HQ� NRSLD� DY� GHQ� I|UVWD�
NYLQWHWWHQ�KRV�HQ�DY�GHP�VRP�IUDPI|UW�GHQ�Gn�GHW�EHJDY�
VLJ�RFK�JMRUGH�HQ�XSSGDWHUDG�YHUVLRQ�VRP�VHGHUPHUD�
SXEOLFHUDGHV� VRP� RS�� ��� ,� VDPEDQG�PHG� GHW� DUEHWHW�
NRQVWDWHUDGH�'YRUiN�HPHOOHUWLG�DWW�GHW�VNXOOH�NRVWD�OLND�
P\FNHW� P|GD� DWW� NRPSRQHUD� HQ� KHOW� Q\� NYLQWHWW��
5HVXOWDWHW�DY�GHQ�LQVLNWHQ�EOHY�3LDQRNYLQWHWWHQ�L�$�GXU�RS��
���IUnQ�nU������

3LDQRNYLQWHWWHQ�KDU�RPWDODWV�VRP�GHW�YHUN�VRP�NDQVNH�
PHU�lQ�QnJRW�DQQDW�L�'YRUiNV�SURGXNWLRQ�LQNRUSRUHUDU�
KHOD� KDQV� NlQVOD� I|U� KDQV� KHPODQGV� RFK� NXOWXUV�
PXVLNDOLVND�WUDGLWLRQHU��PHG�VNUDWW�RFK�WnUDU��JOlGMH�RFK�
VRUJ�VLGD�YLG�VLGD�� MlPVLGHV�PHG�PnQJD�DQGUD��PLQGUH�
H[WUHPD�NlQVORU��'HQ�KlU� I|UDQNULQJHQ� L�GHQ�WMHFNLVND�
WUDGLWLRQHQ�K|UV�W\GOLJDVW� L�GH�WYn�PLWWVDWVHUQD�'XPND�
RFK�)XULDQW��'HQ�I|UUD�lU�L�'YRUiNV�WRONQLQJ�HQ�IRONOLJ�
EDOODG� PHG� NRQWUDVWHUDQGH� VWlPQLQJDU� PHGDQ� GHQ�
VHQDUH�lU�HQ�ULYLJ�E|KPLVN�IRONGDQV�

PROHPPLQSXROLQHQ��KH�RSLVNHOLYDW�PXXQ�PXDVVD�XVHLQ�
SDUWLWXXUHMD� \KGHVVl�� +HLGlQ� DYLROLLWWRQVD� DONXYXRVLQD�
&ODUD�ROL�YLHOl�KHLVWl�WXQQHWXPSL�MD�WRLVLQDDQ�5REHUWLOWD�
VDDWHWWLLQ�N\V\l��MRVNR�KlQNLQ�NHQWLHV�ROL�PXXVLNNR��6LOWL�
ROL� VHOYll�� HWWl� &ODUDQ� XUD� VLLWl� OlKWLHQ� HULW\LVHVWL�
VlYHOWlMlQl�� MRXWXL� WRLVVLMDLVHNVL� PLHKHQVl� MlONHHQ� MD�
SHUKH�HOlPl� YHL� WLHW\VWL� RPDQ� UHLOXQ� RVDQVD� KlQHQ�
HQHUJLDVWDQVD�MD�DMDVWD�

&ODUD�VlYHOVL�VLLV�KDUYHPPLQ�YXRGHQ������MlONHHQ��PXWWD�
DLQDNLQ� DONXXQ� 5REHUW� URKNDLVL� YLHOl� KlQWl� VLLKHQ�� +H�
RWWLYDW�HVLPHUNLNVL�WDYDNVHHQ�\OOlWWll�WRLVHQVD�V\QW\Pl�
SlLYLOOl�MD�PXLQD�MXKODSlLYLQl�XXVLOOD�VlYHOO\NVLOOllQ��7lPl�
RQ�WDXVWD�QHOMlOOH�NXXGHVWD�ODXOXVWD�&ODUD�6FKXPDQQLQ�
ODXOXVDUMDVVD�RS������,FK�VWDQG�LQ�GXQNHOQ�7UlXPHQ�ROL�NRO�
PHQ�HQVLPPlLVWHQ� ODXOXMHQ� MRXNRVVD�� MRWND�KlQ�VlYHOVL�
5REHUWLQ�NHKRWXNVHVWD�MD�DQWRL�KlQHOOH�MRXOXNVL�YXRQQD�
������9XRGHQ������V\QW\PlSlLYlODKMD�ROL�/LHEHV]DXEHU�MD�
VHXUDDYDQD� YXRQQD� 5REHUW� VDL� PP�� ODXOXQ� ,FK� KDE
� LQ�
GHLQHP�$XJH��1lLWl�&ODUD�VLWWHPPLQ�PXRNNDVL�\KGHVVl�
YLHOl�WRLVHQ�V\QW\PlSlLYlODXOXQ��6LH�OLHEWHQ�VLFK�EHLGH��MD�
NDKGHQ� PXXQ� ODXOXQ� NDQVVD� NRNRHOPDDQ� RS�� ��� MRWD�
MXONDLVWLLQ�YXRQQD�������

$QWRQtQ�'YRUiN�ROL�MR�YXRQQD������\ULWWlQ\W�VlYHOWll�
WHRNVHQ� SLDQRNYLQWHWLOOH�� MRKRQ� 6FKXPDQQLQ� YDNLLQQXW�
WDPDQ� SHULQWHHQ� PXNDLVHVWL� NXXOXLYDW� SLDQR� MD� MRXVL�
NYDUWHWWL�� 'YRUiN� ROL� OXRPXNVHHQVD� NXLWHQNLQ� W\\W\�
PlW|Q� MD� WXKRVL� SLDQRNYLQWHWRQ� QXRWLW� HQVLHVLW\NVHQ�
MlONHHQ�� 9LLVLWRLVWD� YXRWWD� P\|KHPPLQ� 'YRUiN� ROL�
NDQVDLQYlOLVHQ��PHQHVW\NVHNNllQ�XUDQVD�KXLSXOOD��MD�KlQ�
ROL�PRQLHQ� XXVLHQ� WHRVWHQVD� OXRPLVHQ� RKHOOD� SDODQQXW�
YDUKDLVWHQ�� HSlRQQLVWXQHLGHQ� N\KlHOPLHQVl� SDULLQ�
SDUDQQHOODNVHHQ� QLLWl�� +lQHQ� RQQLVWXL� O|\Wll� NRSLR�
HQVLPPlLVHVWl� NYLQWHWRVWDDQ� HUllOWl� HQVLHVLW\NVHVVl�
VRLWWDQHHOWD� PXXVLNROWD�� MD� VHQ� SRKMDOWD� KlQ� VlYHOVL�
WHRNVHVWD�SlLYLWHW\Q�YHUVLRQ��MRND�P\|KHPPLQ�MXONDLVWLLQ�
RSXVQXPHUROOD� ��� 3URVHVVLQ� DLNDQD� 'YRUiN� NXLWHQNLQ�
WRWHVL��HWWl�ROLVL�\KWl�VXXUL�YDLYD�VlYHOWll�NRNRQDDQ�XXVL�
NYLQWHWWR�� 7lPlQ� RLYDOOXNVHQ� WXORNVHQD� V\QW\L� YXRQQD�
�����3LDQRNYLQWHWWR�$�GXXUL��RS�����

.RNR�'YRUiNLQ� WXRWDQQRVWD� MXXUL� SLDQRNYLQWHWRVVD� WLL�
YLVW\\� VHONHLPPLQ�� NXLQND� KlQ� UDNDVWL� NRWLPDDQVD� MD�
NXOWWXXULQVD� PXVLLNNLSHULQQHWWl�� MRVVD� NXXOXX� ULQQD�
WXVWHQ� QDXUXD� MD� N\\QHOHLWl�� LORD� MD� VXUXD� VHNl� NDLNNLD�
PDKGROOLVLD� KLOOLW\PSLl� WXQWHLWD� QLLGHQ� YlOLOWl�� 7åHNNL�
OlLVHQ� PXVLLNLQ� MXXUHW� NXXOXYDW� VHOYLPPLQ� NDKGHVVD�
NHVNLPPlLVHVVl�RVDVVD��'XPND�MD�)XULDQW��(QVLPPlLQHQ�
RQ�'YRUiNLQ� WXONLQWD� NDQVDQRPDLVHVWD�EDOODGLVWD�� MRVVD�
OLLNXWDDQ� YDVWDNNDLVWHQ� WXQQHOPLHQ� YlOLOOl�� NXQ� WDDV�
MlONLPPlLQHQ�RQ�UDLODNDV�NDQVDQWDQVVL�
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6RQMD�.RUNHDOD

.DWLQND�.RUNHDOD��YLROLQ

.DWLQND� .RUNHDOD� VWXGHUDGH� YLROLQVSHO� YLG� 6LEHOLXV�
$NDGHPLQ�I|U�$UL�$QJHUYR��7XRPDV�+DDSDQHQ�RFK�,JRU�
%H]URGQLM��8WRPODQGV�KDU�KRQ�KDIW�WLOOIlOOH�DWW�VWXGHUD�I|U�
PnQJD�EHW\GDQGH�NRQVWQlUHU�VRP�$QD�&KXPDFKHQNR��
<HKXGL�0HQXKLQ�RFK�$QQH�6RSKLH�0XWWHU��cU������EOHY�
KRQ�PDJLVWHU�L�PXVLN�YLG�6LEHOLXV�$NDGHPLQ�RFK�K|OO�HQ�
IUDPJnQJVULN�GHEXWNRQVHUW�L�+HOVLQJIRUV�

.RUNHDOD�KDU�NRQVHUWHUDW�P\FNHW�EnGH�VRP�VROLVW�RFK�
NDPPDUPXVLNHU� EnGH� L� )LQODQG� RFK� XWRPODQGV�� 7LOO�
VDPPDQV�PHG�VLQ�WYLOOLQJV\VWHU�6RQMD�.RUNHDOD�YDQQ�KRQ�
I|UVWD�SULV� L�&RQFHUWLQR�3UDJD�WlYOLQJHQ�������.DWLQND�
.RUNHDOD� KDU� YHUNDW� VRP� I|UVWDYLROLQLVW� YLG� 7DSLROD�
6LQIRQLHWWD� ����²����� RFK� VRP� NRQVHUWPlVWDUH� YLG�
.RXYROD�VWDGVRUNHVWHU�nU�������8QGHU�nUHQ�����²�����
KDU�KRQ�YHUNDW�VRP�OHNWRU�L�YLROLQVSHO�YLG�7DPPHUIRUV�
NRQVHUYDWRULXP�� 'lUHIWHU� EOHY� .RUNHDOD� IUL� NRQVWQlU�
RFK�KDU�YHUNDW�L�EO�D��)LQODQGV�1DWLRQDORSHUD��+.2�RFK�
562�

cU������JUXQGDGH�.DWLQND�.RUNHDOD��WLOOVDPPDQV�PHG�
SLDQLVWHQ�0DUWWL�5DXWLR��.LPLWR�0XVLNGDJDU��IU�R�P�������
.LPLWR|QV�0XVLNIHVWVSHO��� YDUV� NRQVWQlUOLJD� OHGDUH� GH�
YDULW�L�QLR�nU��)UnQ�K|VWHQ������KDU�.DWLQND�.RUNHDOD�IRUW�
VDWW�VRP�NRQVWQlUOLJ�OHGDUH�WLOOVDPPDQV�PHG�VLQ�WYLOOLQJ�
V\VWHU�6RQMD�.RUNHDOD�

.DWLQND�.RUNHDOD��YLXOX

.DWLQND� .RUNHDOD� RSLVNHOL� YLXOXQVRLWWRD� 6LEHOLXV�$ND�
WHPLDVVD�$UL�$QJHUYRQ��7XRPDV�+DDSDVHQ�MD�,JRU�%H]�
URGQ\Q� MRKGROOD�� 8ONRPDLOOD� KlQHOOl� RQ� ROOXW� WLODLVXXV�
RSLVNHOOD�PRQLHQ�PHUNLWWlYLHQ�WDLWHLOLMRLGHQ��NXWHQ�$QD�
&KXPDFKHQNRQ�� <HKXGL� 0HQXKLQLQ� MD� $QQH�6RSKLH�
0XWWHULQ�MRKGROOD��9XRQQD������KlQ�YDOPLVWXL�PXVLLNLQ�
PDLVWHULNVL� 6LEHOLXV�$NDWHPLDVWD� MD� SLWL� PHQHVW\NVHN�
NllQ�HQVLNRQVHUWWLQVD�+HOVLQJLVVl�

.RUNHDOD� RQ� NRQVHUWRLQXW� ODDMDVWL� VROLVWLQD� MD� NDPDUL�
PXXVLNNRQD�VHNl�6XRPHVVD�HWWl�XONRPDLOOD��+lQ�YRLWWL
\KGHVVl�NDNVRLVVLVDUHQVD�6RQMD�.RUNHDODQ�NDQVVD����SDO�
NLQQRQ�&RQFHUWLQR�3UDJD��NLOSDLOXVVD�������.RUNHDOD�RQ�
WRLPLQXW�7DSLROD�6LQIRQLHWWDQ����YLXOLVWLQD�����²�����MD�
.RXYRODQ� NDXSXQJLQRUNHVWHULQ� NRQVHUWWLPHVWDULQD�
������ 9XRVLQD� ����²����� KlQ� WRLPL� YLXOXQVRLWRQ�
OHKWRULQD�7DPSHUHHQ�NRQVHUYDWRULRVVD��7lPlQ�MlONHHQ�
.RUNHDOD� KHLWWl\W\L� IUHHODQFHULNVL� MD� RQ� WRLPLQXW� PP��
6XRPHQ�.DQVDOOLVRRSSHUDQ��+.2�Q�MD�562�Q�ULYHLVVl�

9XRQQD������.DWLQND�.RUNHDOD�SHUXVWL�\KGHVVl�SLDQLVWL�
0DUWWL� 5DXWLRQ� NDQVVD� .HPL|Q� 0XVLLNNLMXKODW� ������
OlKWLHQ�.HPL|QVDDUHQ�0XVLLNNLMXKODW���MRLGHQ�WDLWHHOOLVLQD�
MRKWDMLQD� KH� WRLPLYDW� \KGHNVlQ� YXRGHQ� DMDQ�� 6\NV\VWl�
����� DONDHQ� .DWLQND� .RUNHDOD� RQ� MDWNDQXW� WDLWHHOOLVHQ�
MRKWDMDQ� WHKWlYLl� \KGHVVl� NDNVRLVVLVDUHQVD� 6RQMD�
.RUNHDODQ�NDQVVD�

6RQMD�.RUNHDOD��YLROLQ
6RQMD�.RUNHDOD� LQOHGGH� VLWW� YLROLQVSHO� YLG�(VER�0XVLN�
LQVWLWXW� RFK� IRUWVDWWH� VWXGLHUQD� YLG� 6LEHOLXV�$NDGHPLQ�
XQGHU� OHGQLQJ� DY� $UL� $QJHUYR� RFK� SURIHVVRU� 7XRPDV�
+DDSDQHQ�� 8QGHU� nUHQ����²����� YDU� KRQ� SURIHVVRU�
0DULD�9HUPHV�HOHY�YLG�/LV]W�DNDGHPLQ�L�%XGDSHVW��)UnQ�
nU������VWXGHUDGH�KRQ�L�SURI��$QD�&KXPDFKHQNRV�NODVV�
YLG� 0XVLNK|JVNRODQ� L� 0�QFKHQ�� +RQ� DYVOXWDGH� VLQD�
VWXGLHU������PHG�GLSORP�L�PlVWDUNODVVHQ�

+RQ� KDU� EO�D�� YXQQLW� I|UVWD� SULV� L� &RQFHUWLQR� 3UDJD�
WlYOLQJHQV� GXR�VHULH� ����� WLOOVDPPDQV�PHG� VLQ� V\VWHU�
.DWLQND�.RUNHDOD�RFK� I|UVWD�SULV� L�.RQ]HUWJHVHOOVFKDIW�
0�QFKHQ� ������ 6RQMD� .RUNHDOD� KDU� NRQVHUWHUDW� EnGH�
VRP�VROLVW�RFK�NDPPDUPXVLNHU� L�GH� IOHVWD�HXURSHLVND�
OlQGHU��+RQ�KDU�VHGDQ�nU������IXQJHUDW�VRP�SURI��$QD�
&KXPDFKHQNRV�DVVLVWHQW�RFK�nU������VRP�SURIHVVRU� L�
YLROLQ� YLG�0XVLNK|JVNRODQ� L� 0�QFKHQ�� +RQ� lU� 5RGLQ�
VWUnNNYDUWHWWHQV�I|UVWDYLROLQLVW�VHGDQ�nU�������.YDUWHW�

.DWLQND�.RUNHDOD

��



WHQ�KDU�JMRUW�LQVSHOQLQJDU�I|U�VNLYERODJHW�$PDWL�RFK�KDU�
VHGDQ� nU� ����� KDIW� HQ� HJHQ� NRQVHUWVHULH� L�0�QFKHQ��
6HGDQ�K|VWHQ������YHUNDU�6RQMD�.RUNHDOD�VRP�NRQVW�
QlUOLJ� OHGDUH� YLG� .LPLWR� 0XVLNGDJDU� �IU�R�P�� �����
.LPLWR|QV�0XVLNIHVWVSHO�� WLOOVDPPDQV�PHG�VLQ� WYLOOLQJ�
V\VWHU�.DWLQND�.RUNHDOD�

6RQMD�.RUNHDOD��YLXOX
6RQMD� .RUNHDOD� DORLWWL� YLXOXQVRLWRQ� (VSRRQ� PXVLLNNL�
RSLVWRVVD� MD� MDWNRL�RSLQWRMDDQ�6LEHOLXV�$NDWHPLDVVD�$UL�
$QJHUYRQ� MD� SURIHVVRUL� 7XRPDV� +DDSDVHQ� MRKGROOD��
9XRVLQD�����²�����KlQ�ROL�SURIHVVRUL�0DULD�9HUPHVLQ�
RSSLODDQD� %XGDSHVWLQ� /LV]W�DNDWHPLDVVD�� MD� YXRGHVWD�
����� KlQ� RSLVNHOL� SURIHVVRUL� $QD� &KXPDFKHQNRQ�
OXRNDOOD� 0�QFKHQLQ� 0XVLLNNLNRUNHDNRXOXVVD� SllWWlHQ�
RSLQWRQVD������PHVWDULOXRNDQ�GLSORPLOOD�

6RQMD�.RUNHDOD�RQ�YRLWWDQXW�PP�����SDONLQQRQ�YXRGHQ�
�����&RQFHUWLQR�3UDJD��NLOSDLOXQ�GXR�VDUMDVVD�\KGHVVl�
VLVDUHQVD� .DWLQND� .RUNHDODQ� NDQVVD� MD� VDPRLQ� ���
SDONLQQRQ� .RQ]HUWJHVHOOVFKDIW� 0�QFKHQLQ� NLOSDLOXVVD�
������+lQ�RQ�NRQVHUWRLQXW�VROLVWLQD�VHNl�NDPDULPXXVLN�
NRQD� XVHLPPLVVD� (XURRSDQ� PDLVVD�� .RUNHDOD� RQ�
WRLPLQXW�YXRGHVWD������SURIHVVRUL�$QD�&KXPDFKHQNRQ�
DVVLVWHQWWLQD�MD�YXRGHVWD������YLXOXQVRLWRQ�SURIHVVRULQD�
0�QFKHQLQ�0XVLLNNLNRUNHDNRXOXVVD��9XRGHVWD������KlQ�
RQ� ROOXW� HQVLYLXOLVWL� 5RGLQ�MRXVLNYDUWHWLVVD�� MRND� RQ�
OHY\WWlQ\W�OHY\PHUNLOOH�$PDWL��9XRGHVWD������NYDUWHWLOOD�
RQ�ROOXW�RPD�NRQVHUWWLVDUMD�0�QFKHQLVVl��6RQMD�.RUNHDOD�
RQ� WRLPLQXW� V\NV\VWl� ����� DONDHQ� .HPL|Q� 0XVLLNNL�
MXKOLHQ� ������ OlKWLHQ� .HPL|QVDDUHQ� 0XVLLNNLMXKODW��
WDLWHHOOLVHQD�MRKWDMDQD�\KGHVVl�NDNVRLVVLVDUHQVD�.DWLQND�
.RUNHDODQ�NDQVVD�

7XXOL�/LQGHEHUJ��VRSUDQ
6RSUDQHQ�7XXOL�/LQGHEHUJ�KDU�EHIlVW�VLQ�VWlOOQLQJ�VRP�HQ�
DY� GH� IUlPVWD� VnQJHUVNRUQD� LQRP� EDURFN�� RFK� GHQ�
PRGHUQD�NRQVWPXVLNHQ�L�)LQODQG��,�PHGLD�KDU�7XXOL�XSS�
UHSDGH�JnQJHU�InWW�EHU|P�I|U�VLQ�UHQD�RFK�XWWU\FNVIXOOD�
VnQJU|VW� RFK� VLQ� PnQJVLGLJD� PXVLNDOLWHW�� 7XXOL� PHG�
YHUNDU�UHJHOEXQGHW�VRP�NRQVHUWVROLVW�WLOOVDPPDQV�PHG�

YnUW�ODQGV�IUlPVWD�NDPPDURUNHVWUDU�RFK�HQVHPEOHU��7LOO�
7XXOLV�EUHGD�UHSHUWRDU�K|U�EO�D��N|URUNHVWHUYHUN��OLHG��
HQ� PnQJIDOG� NDPPDUPXVLNYHUN� IUnQ� EDURFNSHULRGHQ�
VDPW� IOHUD� XUXSSI|UDQGHQ� DY� YRNDOYHUN� VNULYQD� I|U�
KHQQHV�U|VW�
�
8QGHU�nUHQ�KDU�7XXOL�JMRUW� VFHQUROOHU�Sn�EO�D�)LQODQGV�
1DWLRQDORSHUD��,OPDMRNL�0XVLNIHVWVSHO�VDPW�Sn�)LQODQGV�
1DWLRQDOWHDWHU��$Y�7XXOLV�VHQDVWH�VFHQUROOHU�Pn�QlPQDV�
.OHRSDWUD� �-�$�� +DVVH�� 0DUF
$QWRQLR� H� &OHRSDWUD���
6FKXW]JHLVW� �/HRSROG� .R]HOXFK�� *XVWDY� :DVD��� 'LGR�
�+HQU\�3XUFHOO��'LGR�RFK�$HQHDV���.YLQQDQ��/DXUL�.LOSL|��
0XVWDQ� YHGHQ� \OL��� �(�� �-XKDQL� 1XRUYDOD�� )ODVK� IODVK���
&DUROLQH� �5LLNND� 7DOYLWLH�� 7KH� -XGJH
V� :LIH�� VDPW�
YRNDONYDUWHWWHQV� VRSUDQ� L� .DLMD� 6DDULDKRV� 2QO\� WKH�
6RXQG�5HPDLQV��
�
7XXOL�VWXGHUDGH�WLOO�HQ�E|UMDQ�SLDQRVSHO��PXVLNWHRUL�RFK�
N|UGLULJHULQJ� YLG� 6LEHOLXV�$NDGHPLQ� VDPW� VM|QJ� L� HWW�
IOHUWDO�KDOYSURIHVVLRQHOOD�N|UHU�RFK�HQVHPEOHU�LQQDQ�KRQ�
LQOHGGH� VLQ� VROLVWNDUULlU��7XXOL� EOHY�PXVLNPDJLVWHU� IUnQ�
6LEHOLXV�$NDGHPLQ� nU� ������ +RQ� YDQQ� DQGUD� SULV� L�
.DQJDVQLHPL� VnQJWlYOLQJ� nU� ������ 9LG� VLGDQ� DY� VLQ�
VROLVWNDUULlU�XQGHUYLVDU�7XXOL�L�VnQJ�RFK�EDURFNPXVLN�YLG�
6LEHOLXV�$NDGHPLQ� RFK� 0XVLN�� RFK� WHDWHUDNDGHPLQ� L�
7DOOLQQ��6lVRQJHQ�����²���DUEHWDU�7XXOL�PHG�VW|G�DY�HWW�
NRQVWQlUOLJW� DUEHWVVWLSHQGLXP� IUnQ� 6YHQVND� NXOWXU�
IRQGHQ�

7XXOL�/LQGHEHUJ��VRSUDDQR
6RSUDDQR�7XXOL�/LQGHEHUJ�RQ�YDNLLQQXWWDQXW�DVHPDQVD�
PDDPPH�HWXULYLQ�EDURNNLDMDQ�MD�RPDQ�DLNDPPH�ODXOX�
PXVLLNLQ� HVLWWlMlQl��+lQ� RQ� VDDQXW� WDDMDDQ� OHKGLVW|VVl�
NLLWRVWD� SXKWDDVWD� MD� LOPDLVXYRLPDLVHVWD� ODXOXllQHVWllQ�
VHNl� PRQLSXROLVHVWD� PXXVLNNRXGHVWDDQ�� 7XXOL� WHNHH�
VllQQ|OOLVHVWL� \KWHLVW\|Wl� 6XRPHQ� SDUKDLGHQ� NDPDUL�
RUNHVWHULHQ� MD� �\KW\HLGHQ� NDQVVD� HVLLQW\HQ� DKNHUDVWL�
NODVVLVHQ� PXVLLNLQ� Ql\WWlP|LOOl�� NRQVHUWWLVDUMRLVVD� MD�
IHVWLYDDOHLOOD�� 7XXOLQ� ODDMDDQ� RKMHOPLVWRRQ� NXXOXX� PP��
NXRUR�RUNHVWHULWHRNVLD�� OLHGLl�� UXQVDDVWL� EDURNLQ� MD�
RPDQ� DLNDPPH� NDPDULPXVLLNNLD�� VHNl� XVHLWD� YRNDDOL�
WHRVWHQ�NDQWDHVLW\NVLl��

7XXOL�RQ� WHKQ\W�Ql\WWlP|URROHMD�YXRVLHQ�YDUUHOOD�PP��
6XRPHQ�.DQVDOOLVRRSSHUDVVD��,OPDMRHQ�PXVLLNNLMXKOLOOD�MD�
6XRPHQ� .DQVDOOLVWHDWWHULVVD�� +lQHQ� YLLPHLVLPPLVWl�
URROHLVWDDQ� PDLQLWWDNRRQ� .OHRSDWUD� �-�� $�� +DVVH��
0DUF
$QWRQLR� H� &OHRSDWUD��� 6FKXW]JHLVW� �.R]HOXFK��
*XVWDY�:DVD���'LGR��3XUFHOO��'LGR�MD�$HQHDV���1DLQHQ�
�/DXUL�.LOSL|��0XVWDQ�YHGHQ�\OL��� �(�� �-XKDQL�1XRUYDOD��
)ODVK�IODVK���&DUROLQH��5LLNND�7DOYLWLH��7KH�-XGJH
V�:LIH��
VHNl� YRNDDOLNYDUWHWLQ� VRSUDDQR� .DLMD� 6DDULDKRQ�
RRSSHUDVVD�2QO\�WKH�6RXQG�5HPDLQV��
�
,Wl�+HOVLQJLQ� PXVLLNNLRSLVWRQ� NDVYDWWL� 7XXOL� RSLVNHOL�
DOXNVL� SLDQRQVRLWWRD�� PXVLLNLQWHRULDD� MD� NXRURQMRKWRD�
6LEHOLXV�$NDWHPLDVVD� MD� ODXORL� OXNXLVLVVD� SXROLDP�

7XXOL�/LQGHEHUJ

��



PDWWLODLVNRNRRQSDQRLVVD� HQQHQ� VXXQWDXWXPLVWDDQ�
VROLVWLXUDOOH��+lQ�YDOPLVWXL�PXVLLNLQ�PDLVWHULNVL�6LEHOLXV�
$NDWHPLDVWD�YXRQQD�������7XXOL�YRLWWL�WRLVHQ�SDONLQQRQ�
.DQJDVQLHPHQ�ODXOXNLOSDLOXVVD�YXRQQD�������(VLLQW\PLV�
W\|QVl� RKHOOD� 7XXOL� RSHWWDD� EDURNLQ� ODXOXPXVLLNNLD�
6LEHOLXV�$NDWHPLDVVD� MD� 9LURQ� 0XVLLNNL�� MD� WHDWWHUL�
DNDWHPLDVVD� 7DOOLQQDVVD�� .DXGHQ� ����²��� 7XXOL� W\|V�
NHQWHOHH� 6YHQVND� NXOWXUIRQGHQLQ�P\|QWlPlOOl� WDLWHHO�
OLVHOOD�W\|VNHQWHO\DSXUDKDOOD�

3HWUL�.XPHOD��JLWDUU
3HWUL�.XPHOD�lU�HQ�DY�ODQGHWV�PnQJVLGLJDVWH�RFK�PHVW�
HIWHUV|NWD�NODVVLVND�JLWDUULVWHU��+DQ�lU�OLND�YDQ�YLG�WLGV�
W\SLVND�LQVWUXPHQW�VRP�YLG�PXVLN�DY�VDPWLGD�WRQVlWWDUH��
.XPHOD�lU�RFNVn�HQ�DY�YnUD�PHVW�LQWHUQDWLRQHOOD�JLWDUU�
LVWHU��NlQG� I|U� VLQ� I|UGRPVIULKHW�RFK�VLQ�RPYDQGOLQJV�
I|UPnJD�� GHW�Pn� Vn� YDUD� IUnJDQ� RP� UHFLWDO� L� .RONDWD��
PRWRULVHUDGH� JLWDUUHU� L� 0H[LNR� VRP� VNRONRQVHUWHU� L�
-DSDQ�
�
3HWUL�.XPHOD�VWXGHUDGH�YLG�+HOVLQJIRUV�NRQVHUYDWRULXP�
I|U� -XDQ�$QWRQLR�0XUR�RFK�YLG�+RFKVFKXOH� I�U�0XVLN�
1�UQEHUJ�$XJVEXUJ� L� 7\VNODQG� I|U� )UDQ]�+DOiV]��+DQ�
NRPSOHWWHUDGH�VLQD�VWXGLHU�YLG�IOHUD�PlVWDUNXUVHU�
�
.XPHOD�KDU�YXQQLW�I|UVWD�SULV�L�EnGH�GHQ�VNDQGLQDYLVND�
JLWDUUIHVWLYDOHQV� WlYOLQJ� RFK� L� 6WDIIRUG�&ODVVLFDO� *XLWDU�
5HFLWDO�WlYOLQJHQ�� 8WDQI|U� )LQODQG� KDU� KDQ� IUDPWUlWW� L�
PnQJD�HXURSHLVND�OlQGHU��L�6\GDPHULND��86$��5\VVODQG��
-DSDQ��,QGLHQ�RFK�%KXWDQ��,�)LQODQG�KDU�PDQ�NXQQDW�O\VVQD�
WLOO�KRQRP�YLG�nWVNLOOLJD� IHVWLYDOHU��NRQVHUWVHULHU�VnYlO� L�
HJHQVNDS�DY�VROLVW�VRP�DY�NDPPDUPXVLNHU�
�
3HWUL�.XPHOD�HQJDJHUDU�VLJ�VSHFLHOOW�I|U�QXWLGVPXVLNHQ�
RFK�VDPDUEHWHW�PHG�QXWLGD�NRPSRVLW|UHU�lU�HQ�YLNWLJ�
GHO� DY� KDQV� YHUNVDPKHW�� +DQ� KDU� XUXSSI|UW� WLRWDOV�
NRPSRVLWLRQHU�EnGH� L�)LQODQG�RFK�XWRPODQGV��.XPHOD�
KDU� JLYLW� XW� QLR� VNLYRU� YDUDY� GHQ� Q\DVWH�� 6ROR� 6RU��
LQQHKnOOHU�PXVLN�DY�)HUQDQGR�6RU�VSHODG�Sn�SHULRGJLWDUU��
)|UXWRP� VNLYLQVSHOQLQJDUQD� KDU� .XPHOD� JMRUW� PnQJD�
LQVSHOQLQJDU�I|U�</(�RFK�DQGUD�HXURSHLVND�UDGLRERODJ�

3HWUL�.XPHOD��NLWDUD
3HWUL�.XPHOD�RQ�YDNLLQQXWWDQXW�DVHPDQVD�\KWHQl�PDDP�
PH� PRQLSXROLVLPSDQD� MD� NLLQQRVWDYLPSDQD� NODVVLVHQD�
NLWDULVWLQD�� MRND� RQ� \KWl� NRWRQDDQ� SHULRGLVRLWLQWHQ�
SDULVVD� NXLQ� W\|VNHQQHOOHVVllQ� Q\N\VlYHOWlMLHQ� NDQVVD��
.XPHOD�RQ�P\|V�NLWDULVWHLVWDPPH�NDQVDLQYlOLVLPSLl� MD�
WXQQHWWX� HQQDNNROXXORWWRPXXGHVWDDQ� MD� PXXQWDXWX�
PLVN\Y\VWllQ�� ROL� N\VHHVVl� VLWWHQ� UHVLWDDOL� .RONDWDVVD��
NLWDURLGHQ�PRWRULVRLQWL� 0HNVLNRVVD� WDL� NRXOXNRQVHUWLW�
-DSDQLVVD�
�
3HWUL�.XPHOD�RSLVNHOL�+HOVLQJLQ�.RQVHUYDWRULRVVD� -XDQ�
$QWRQLR�0XURQ�MRKGROOD�MD�6DNVDVVD�$XJVEXUJLVVD�+RFK�
VFKXOH�I�U�0XVLN�1�UQEHUJLVVl�)UDQ]�+iODV]LQ�PHVWDUL�
OXRNDOOD�� 2SLQWRMHQVD� Wl\GHQQ\NVHNVL� KlQ� RVDOOLVWXL�
OXNXLVLOOH�PHVWDULNXUVVHLOOH�
�
3HWUL� .XPHOD� RQ� YRLWWDQXW� HQVLPPlLVHW� SDONLQQRW�
NDQVDLQYlOLVLVVl� 6FDQGLQDYLDQ� *XLWDU� )HVWLYDO�� VHNl�
6WDIIRUG�&ODVVLFDO�*XLWDU�5HFLWDO��NLWDUDNLOSDLOXLVVD��+lQ�
RQ�HVLLQW\Q\W�6XRPHQ�OLVlNVL�XVHLVVD�(XURRSDQ�PDLVVD��
(WHOl�$PHULNDVVD�� <KG\VYDOORLVVD�� 9HQlMlOOl�� -DSDQLVVD��
,QWLDVVD�MD�%KXWDQLVVD��.RWLPDDVVD�KlQWl�RQ�NXXOWX�OXNXL�
VLOOD� IHVWLYDDOHLOOD� MD� NRQVHUWWLVDUMRLVVD� QLLQ� VRRORHVLLQ�
W\MlQl�NXLQ�NDPDULPXXVLNNRQD�MD�RUNHVWHULVROLVWLQD�
�
3HWUL�.XPHOD�RQ�HULW\LVHQ�RPLVWDXWXQXW�Q\N\PXVLLNLOOH�MD�
\KWHLVW\|� VlYHOWlMLHQ� NDQVVD� RQ� PHUNLWWlYl� RVD� KlQHQ�
WRLPLQWDDQVD��+lQ� RQ� NDQWDHVLWWlQ\W� N\PPHQLl� VlYHO�
O\NVLl�QLLQ�6XRPHVVD�NXLQ�XONRPDLOODNLQ��.XPHOD�RQ�MXO�
NDLVVXW� \KGHNVlQ� OHY\l�� MRLVWD� XXVLQ� �6ROR� 6RU�� VLVlOWll�
)HUQDQGR� 6RULQ� PXVLLNNLD� SHULRGLNLWDUDOOD� VRLWHWWXQD��
/HY\W\VWHQ�OLVlNVL�.XPHOD�RQ�WHKQ\W�XVHLWD�QDXKRLWXNVLD�
<OHOOH�MD�PXLOOH�HXURRSSDODLVLOOH�UDGLR\KWL|LOOH�

0LODQD�&KHUQ\DYVND��SLDQR
'HQ�L�8NUDLQD�I|GGD�W\VND�SLDQLVWHQ�0LODQD�&KHUQ\DYVND�
VSHODGH�VLQ�I|UVWD�NRQVHUW�VRP�VMXnULQJ�L�VLQ�I|GHOVHVWDG�
.LHYV� ILOKDUPRQL�� &KHUQ\DYVND� XWGLPLWWHUDGHV� IUnQ�
7åDLNRYVNL�NRQVHUYDWRULHW� nU� ����� XQGHU� OHGQLQJ� DY�
SURIHVVRU� 9DOHUL� 6DKDLGDFKQ\�� 6LQD� VWXGLHU� NRPSOHW�
WHUDGH� KRQ� Sn� PlVWDUNXUVHU� XQGHU� OHGQLQJ� DY� NlQGD�

3HWUL�.XPHOD

0LODQD�&KHUQ\DYVND

��



SHGDJRJHU� RFK� SLDQLVWHU� VnVRP� EO�D�� $OIUHG� %UHQGHO��
'PLWUL�%DVKNLURY��9ODGLPLU�.UDLQHY��6HUJLR�3HUWLFDUROL��
%RULV� %ORFK��'DULR� GH�5RVD� RFK�$OH[DQGHU� /RQTXLFK��
8QGHU� nUHQ�����²����� VWXGHUDGH�KRQ� YLG�0�QFKHQV�
0XVLNDNDGHPL�Sn�0DUJDUHWD�+|KHQULHGHUV�RFK�*HUKDUG�
2SSLW]
� PlVWDUNODVVHU�� &KHUQ\DYVND� KDU� EHO|QDWV� L�
PnQJD�WlYOLQJDU��EO�D��L�3DULV��)ORUHQV�RFK�.LHY��GlU�KRQ�
ILFN� HPRWWD� JXOGPHGDOMHQ� L� 9ODGLPLU� DQG� 5HJLQD�
+RURYLW]�SLDQRWlYOLQJHQ�
�
0LODQD� &KHUQ\DYVND� XSSWUlGHU� UHJHOEXQGHW� Sn� LQWHU�
QDWLRQHOOD� IHVWLYDOHU� RFK� HVWUDGHU�� VnVRP� /XFHUQ���
5KHLQJDX��� 6FKOHVZLJ�+ROVWHLQ��� 0HFNOHQEXUJ�
9RUSRPPHUQ�� RFK� 6FKZHW]LQJHU�IHVWLYDOHUQD� VDPW� L�
:LHQV� 0XVLNYHUHLQ�� $PVWHUGDPV� &RQFHUWJHERXZ��
7RNLRV�6XQWRU\�+DOO��/RQGRQV�:LJPRUH�+DOO��1HZ�<RUNV�
/LQFROQ�&HQWHU�RFK�6�W�3HWHUVEXUJV�ILOKDUPRQL�
�
+RQ�KDU�lYHQ�VN|UGDW�VWRU�EHU|PPHOVH�EODQG�NULWLNHU�
RFK� nK|UDUH� I|U� VLQD� VRORUHFLWDOHU� RFK� L� HJHQVNDS� DY�
SLDQRVROLVW�PHG�HWW� IOHUWDO�RUNHVWUDU��&KHUQ\DYVND�KDU�
VSHODW�LQ�HWW�WMXJRWDO�VNLYRU�PHG�NlQGD�VNLYERODJ��VnVRP�
(0,��6RQ\��1D[RV�RFK�$UV�0XVLFL��0nQJD�DY�GHVVD�VNLY�
LQVSHOQLQJDU�KDU�InWW�LQWHUQDWLRQHOOD�SULV�
�
8W|YHU� VLQ� VROLVWNDUULlU� lU� KRQ� HQ� YlUGHVDWW� NDPPDU�
PXVLNHU� RFK� XSSWUlGHU� UHJHOEXQGHW� PHG� EO�D�� -XOLD�
)LVFKHU��/LVD�%DWLDVKYLOL��$UDEHOOD�6WHLQEDFKHU�RFK�'DYLG�
*DUUHWW�� &KHUQ\DYVND� VSHODU� L� 0LODQGHU�NYDUWHWWHQ��
YLONHQ�VQDEEW�EOLYLW�HQ�DY�GH�PHVW�HIWHUIUnJDGH�NDPPD�
PXVLNVDPPDQVlWWQLQJDUQD�
�
'HQQD�PnQJVLGLJD� NRQVWQlU� IXQJHUDU� VRP�SURIHVVRU� L�
SLDQRVSHO� L� 8QLYHUVLWHWHW� I|U� PXVLN� RFK� IUDPI|UDQGH�
NRQVW�L�*UD]�RFK�KDU�GLVSXWHUDW�WLOO�GRNWRU�L�PXVLN�

0LODQD�&KHUQ\DYVND��SLDQR
8NUDLQDODLVV\QW\LQHQ� VDNVDODLQHQ� SLDQRWDLWHLOLMD� 0LODQD�
&KHUQ\DYVND� VRLWWL� HQVLPPlLVHQ� NRQVHUWWLQVD� VHLWVHQ�
YXRWLDDQD� V\QQ\LQNDXSXQNLQVD� .LRYDQ� ILOKDUPRQLDVVD��
&KHUQ\DYVND� YDOPLVWXL� 7åDLNRYVNL�NRQVHUYDWRULRVWD�
YXRQQD� ����� SURIHVVRUL� 9DOHUL� 6DKDLGDWVKQLQ� MRKGROOD��
2SLQWRMDDQ� KlQ� Wl\GHQVL� WXQQHWWXMHQ� SHGDJRJLHQ� MD�
SLDQLVWLHQ��PP�� $OIUHG� %UHQGHOLQ�� 'PLWUL� %DVKNLURYLQ��
9ODGLPLU� .UDLQHYLQ�� 6HUJLR� 3HUWLFDUROLQ�� %RULV� %ORFKLQ��
'DULR� GH� 5RVDQ� VHNl� $OH[DQGHU� /RQTXLFKLQ� PHVWDUL�
NXUVVHLOOD��9XRVLQD�����²�����KlQ�RSLVNHOL�0�QFKHQLQ�
PXVLLNNLDNDWHPLDVVD� 0DUJDUHWD� +|KHQULHGHULQ� MD�
*HUKDUG� 2SSLW]LQ� PHVWDULOXRNLOOD�� &KHUQ\DYVND� RQ�
SDONLWWX�XVHLVVD�NLOSDLOXLVVD�PP��3DULLVLVVD�MD�)LUHQ]HVVl�
VHNl�.LRYDVVD��PLVVl�KlQ�VDL�NXOWDLVHQ�PLWDOLQ�9ODGLPLU�
DQG�5HJLQD�+RURYLW]��SLDQRNLOSDLOXVVD�
�
0LODQD� &KHUQ\DYVND� HVLLQW\\� VllQQ|OOLVHVWL� NDQVDLQ�
YlOLVLOOl� IHVWLYDDOHLOOD� MD� HVWUDGHLOOD�� NXWHQ� /X]HUQLQ��
5KHLQJDXQ�� 6FKOHVZLJ�+ROVWHLQLQ�� 0HFNOHQEXUJ�
9RUSRPPHUQLQ� MD� 6FKZHW]LQJHULQ� IHVWLYDDOHLOOD� VHNl�

:LHQLQ� 0XVLNYHUHLQLVVD�� $PVWHUGDPLQ� &RQFHUWJH�
ERXZVVD�� 7RNLRQ� 6XQWRU\�+DOOLVVD�� /RQWRRQ�:LJPRUH�
+DOOLVVD�� 1HZ� <RUNLQ� /LQFROQ� &HQWHULVVl� MD� 3LHWDULQ�
ILOKDUPRQLDVVD�
�
+lQ�RQ�VDDQXW�ODDMDOWL�NLLWRVWD�NULLWLNRLOWD�MD�\OHLV|OWl�P\|V�
VRRORUHVLWDDOHLVWDDQ� MD� RUNHVWHUHLGHQ� SLDQRVROLVWLQD��
&KHUQ\DYVND�RQ�WHKQ\W�\OL����OHY\W\VWl�WXQQHWXLOOH�OHY\�
PHUNHLOOH��NXWHQ�(0,��6RQ\��1D[RV�MD�$UV�0XVLFL��8VHDW�
OHY\W\NVHW�RYDW�VDDQHHW�NDQVDLQYlOLVLl�SDONLQWRMD�
�
6RRORXUDQ�OLVlNVL�KlQ�RQ�DQVLRLWXQXW�NDPDULPXXVLNNR�MD�
HVLLQW\\� VllQQ|OOLVHVWL� PP�� -XOLD� )LVFKHULQ�� /LVD�
%DWLDVKYLOLQ��$UDEHOOD� 6WHLQEDFKHULQ� MD�'DYLG�*DUUHWWLQ�
NDQVVD��&KHUQ\DYVND�VRLWWDD�0LODQGHU�NYDUWHWLVVD�� MRND�
RQ� QRXVVXW� QRSHDVWL� N\V\W\LPSLHQ� NDPDULPXVLLNNL�
NRNRRQSDQRMHQ�MRXNNRRQ�
�
0RQLSXROLQHQ�WDLWHLOLMD�WRLPLL�P\|V�SLDQRQVRLWRQ�SURIHV�
VRULQD�*UD]LQ�0XVLLNLQ�MD�HVLWWlYLHQ�WDLWHLGHQ�\OLRSLVWRVVD�
MD�RQ�YlLWHOO\W�PXVLLNLQ�WRKWRULNVL�

3HWUL�$DUQLR��YLROLQ
9LROLQLVWHQ�3HWUL�$DUQLR�KDU�VSHODW�L�562�IUnQ�nU������RFK�
IXQJHUDW� VRP� NRQVHUWPlVWDUH� L� RUNHVWHUQ� IUnQ� ������
+DQ� lU� SULPDV� L� GHQ� EHU\NWDGH� 1\D� +HOVLQJIRUV�
NYDUWHWWHQ�RFK�PHGOHP�L�7ULR�$G�/LELWXP��,�HJHQVNDS�DY�
NDPPDUPXVLNHU�RFK� VROLVW� KDU�$DUQLR�XSSWUlWW� L� ROLND�
GHODU� DY� (XURSD�� )|UHQWD� 6WDWHUQD�� 6\GDPHULND� RFK�
-DSDQ��8W|YHU�GHWWD�KDU�$DUQLR�YDULW�NRQVHUWPlVWDUH� L�
EO�D�� )LQOlQGVND� .DPPDURUNHVWHUQ� RFK� PHGOHP� L�
NDPPDURUNHVWHUQ� .HUEHURV�� 6LQD� YLROLQVWXGLHU� Sn�
E|UMDGH� $DUQLR� YLG� ,Wl�+HOVLQJLQ� 0XVLLNNLRSLVWR� PHG�
*p]D� 6]LOYD\� VRP� OlUDUH� RFK� VWXGLHUQD� IRUWVDWWH� YLG�
6LEHOLXV�$NDGHPLQ�XQGHU�/DMRV�*DUDPV�OHGQLQJ��$DUQLR�
DYODGH�VLQ�GLSORPH[DPHQ������YLG�-XOOLDUG�6FKRRO�L�1HZ�
<RUN�XQGHU�'RURWK\�'HOD\V�RFK�-RHO�6PLUQRIIV�OHGQLQJ��
6LQ� PXVLNNDQGLGDWH[DPHQ� DYODGH� $DUQLR� ����� YLG�
6LEHOLXV�$NDGHPLQ�� GlU� KDQ� VHGHUPHUD�KDU� XQGHUYLVDW�
VHGDQ� nU� ������$DUQLR� VSHODU� Sn� HQ�9LFHQ]R�5XJJHUL�
YLROLQ�IUnQ�nU������

3HWUL�$DUQLR

��



3HWUL�$DUQLR��YLXOX
9LXOLVWL� 3HWUL� $DUQLR� RQ� VRLWWDQXW� 5DGLRQ� VLQIRQLD�
RUNHVWHULVVD�YXRGHVWD������MD�ROOXW�RUNHVWHULQ�NRQVHUW�
WLPHVWDUL� YXRGHVWD� ����� DONDHQ��+lQ� RQ�PDLQHLNNDDQ�
8XVL� +HOVLQNL� �NYDUWHWLQ� SULPDV� MD� 7ULR� $G� /LELWXPLQ�
MlVHQ�� .DPDULPXXVLNNRQD� MD� VROLVWLQD� $DUQLR� RQ� HVLLQ�
W\Q\W� HUL� SXROLOOD� (XURRSSDD�� <KG\VYDOORLVVD�� (WHOl�
$PHULNDVVD� MD� -DSDQLVVD�� /LVlNVL�$DUQLR�RQ�ROOXW�PXXQ�
PXDVVD�6XRPDODLVHQ�.DPDULRUNHVWHULQ�NRQVHUWWLPHVWDUL�
MD�NDPDULRUNHVWHUL�.HUEHURNVHQ�MlVHQ�
9LXOXQVRLWRQRSLQWRQVD� $DUQLR� DORLWWL� ,Wl�+HOVLQJLQ�
PXVLLNNLRSLVWRVVD� *p]D� 6]LOYD\Q� RSSLODDQD� MD� MDWNRL�
6LEHOLXV�$NDWHPLDVVD� /DMRV� *DUDPLQ� RSLVVD�� $DUQLR�
VXRULWWL�GLSORPLQVD������1HZ�<RUNLQ�-XLOOLDUG�6FKRROLVVD�
RSHWWDMLQDDQ�'RURWK\�'HOD\� MD� -RHO� 6PLUQRII��0XVLLNLQ�
NDQGLGDDWLQ� WXWNLQQRQ� $DUQLR� VXRULWWL� ����� 6LEHOLXV�
$NDWHPLDVVD�� MRVVD� KlQ� RQ� VLWWHPPLQ� RSHWWDQXW� YXR�
GHVWD�������$DUQLRQ�LQVWUXPHQWWLQD�RQ�9LFHQ]R�5XJJHUL�
YXRGHOWD������

+DULROI�6FKOLFKWLJ��DOWYLROLQ
$OWYLROLQLVWHQ�+DULROI�6FKOLFKWLJ��I|GG�������lU�NlQG�VRP�
NDPPDUPXVLNHU��VROLVW�RFK�OlUDUH��+DQ�VWXGHUDGH�XQGHU�
OHGQLQJ�DY�0D[�5RVWDO�RFK�6DQGRU�9HJK��6FKOLFKWLJ�YDU�L�
��� nU�PHGOHP� L� &KHUXELQL�NYDUWHWWHQ� VRP� YDQQ� IOHUD�
LQWHUQDWLRQHOOD� WlYOLQJDU�� IUDPWUlGGH� Sn� EHU|PGD�
NRQVHUWDUHQRU�RFK� IHVWLYDOHU� VDPW� JMRUGH� LQVSHOQLQJDU�
PHG�VWRU�IUDPJnQJ�
�
6RP� VROLVW� KDU� 6FKOLFKWLJ� IUDPWUlWW� EO�D�� L� 7\VNODQG��
%HOJLHQ��6FKZHL]��,WDOLHQ�RFK�86$��8QGHU�VLWW�OnQJD�VDP��
DUEHWH�PHG�0�QFKHQHU�.DPPHURUFKHVWHU�KDU�KDQ�JMRUW�
LQVSHOQLQJDU�Sn�FHQWUDO�DOWYLROLQUHSHUWRDU�RFK�XUXSSI|UW�
Q\D�YHUN��)|U�VLQD�VNLYLQVSHOQLQJDU�KDU�KDQ�EHO|QDWV�PHG�
SULVHUQD� 'HXWVFKHU� 6FKDOOSODWWHQSUHLV�� (FKR� .ODVVLN��
'LDSDVRQ�G�2ғ U�RFK�&KRF�GH�OD�0XVLTXH�
�
6FKOLFKWLJ� VSHODU� UHJHOEXQGHW� NDPPDUPXVLN�PHG�EO�D��
7DEHD� =LPPHUPDQQ�� $QGUDV� 6FKLII�� +HLQ]� +ROOLJHU��
$OEDQ�%HUJ�NYDUWHWWHQ�RFK� /HRQLGDV�.DYDNRV��+DQ� lU�
lYHQ�JlVWDQGH�DUWLVW�YLG�IOHUD�IHVWLYDOHU�VnVRP�(GLQEXUJK�
,QWHUQDWLRQDO�)HVWLYDO��6FKXEHUWLDGHQ�L�6FKZDU]HQEHUJ��

,WWLJHQ�:KLWVXQ� FRQFHUWV� RFK�.XQVWIHVW�:HLPDU�� )UnQ�
RFK� PHG� ����� KDU� +DULROI� 6FKOLFKWLJ� IXQJHUDW� VRP�
SURIHVVRU�YLG�PXVLNK|JVNRODQ�L�0�QFKHQ�RFK�VRP�OlUDUH�
I|U�LQWHUQDWLRQHOOD�PlVWDUNODVVHU��0nQJD�DY�KDQV�HOHYHU�
KDU�YXQQLW�WlYOLQJDU�RFK�lU�YHUNVDPPD�VRP�EHW\GDQGH�
LQWHUQDWLRQHOOD�PXVLNHU�
�
6RP� LYULJ� I|UHVSUnNDUH� I|U� QXWLGD� WRQVlWWDUH� KDU�
6FKOLFKWLJ�XSSI|UW�RWDOLJD�Q\D�YHUN��)UnQ�RFK�PHG������
KDU� KDQ� XWYHFNODW� VLQ� HJHQ� PXVLN� WLOOVDPPDQV� PHG�
VNXOSW|UHQ�RFK�PXVLNHUQ�3DXO�)XFKV�

+DULROI�6FKOLFKWLJ��DOWWRYLXOX
9XRQQD������V\QW\Q\W�DOWWRYLXOLVWL�+DULROI�6FKOLFKWLJ�RQ�
WXQQHWWX� QLLQ� NDPDULPXXVLNNRQD�� VROLVWLQD� NXLQ� RSHW�
WDMDQD�� +lQ� RSLVNHOL� 0D[� 5RVWDOLQ� MD� 6DQGRU� 9HJKLQ�
MRKGROOD� MD� VRLWWL����YXRWWD�&KHUXELQL�NYDUWHWLVVD�� MRND�
YRLWWL�XVHLWD�NDQVDLQYlOLVLl�NLOSDLOXMD��HVLLQW\L�PDLQHLNNDLOOD�
NRQVHUWWLDUHHQRLOOD�MD�IHVWLYDDOHLOOD�\PSlUL�PDDLOPDD�VHNl�
WHNL�SDOMRQ�NLLWRVWD�VDDQHLWD�OHY\W\NVLl�
�
6ROLVWLQD�6FKOLFKWLJ�RQ�HVLLQW\Q\W�PP��6DNVDVVD��%HOJLDVVD��
6YHLWVLVVl�� ,WDOLDVVD� MD� <KG\VYDOORLVVD�� 3LWNlDLNDLVHVVD�
\KWHLVW\|VVl�0�QFKHQLQ�NDPDULRUNHVWHULQ�NDQVVD�KlQ�RQ�
OHY\WWlQ\W� NHVNHLVWl� DOWWRYLXOXRKMHOPLVWRD� VHNl� NDQWD�
HVLWWlQ\W� XXVLD� WHRNVLD�� /HY\W\NVLVWllQ� KlQ� RQ� VDDQXW�
WXQQXVWXVWD� PP�� 'HXWVFKHU� 6FKDOOSODWWHQSUHLV��� (FKR�
.ODVVLN���'LDSDVRQ�G�2ғ U�MD�&KRF�GH�OD�0XVLTXH��SDONLQ�
QRLOOD�
�
6FKOLFKWLJ�WRLPLL�VllQQ|OOLVHVWL�P\|V�NDPDULPXXVLNNRQD�
PP�� 7DEHD� =LPPHUPDQQLQ�� $QGUDV� 6FKLIILQ�� +HLQ]�
+ROOLJHULQ�� $OEDQ� %HUJ� �NYDUWHWLQ� MD� /HRQLGDV� .DYD�
NRNVHQ� NDQVVD� MD� YLHUDLOHH� XVHLOOD� IHVWLYDDOHLOOD�� MRLVWD�
HVLPHUNNLQl� 6FKXEHUWLDGH� 6FKZDU]HQEHUJ�� ,WWLQJHQ�
:KLWVXQ� FRQFHUWV�� .XQVWIHVW� :HLPDU� MD� (GLQEXUJK�
,QWHUQDWLRQDO� )HVWLYDO�� 9XRGHVWD� ����� OlKWLHQ� +DULROI�
6FKOLFKWLJ�RQ�WRLPLQXW�SURIHVVRULQD�0�QFKHQLQ�PXVLLNNL�
NRUNHDNRXOXVVD� MD� RSHWWDD� OLVlNVL� NDQVDLQYlOLVLOOl�
PHVWDULOXRNLOOD�� +lQHQ� RSSLODLVLLQVD� OXNHXWXX� XVHLWD�
NLOSDLOXYRLWWDMLD� MD� NDQVDLQYlOLVHVWL� PHUNLWWlYLl�
PXXVLNRLWD�
�
1\N\VlYHOWlMLHQ�LQQRNNDDQD�SXROHVWDSXKXMDQD�6FKOLFKWLJ�
RQ�HVLWWlQ\W�SDOMRQ�XXVLD�WHRNVLD��9XRGHVWD������KlQ�RQ�
NHKLWWlQ\W� RPDD� PXVLLNNLDDQ� \KGHVVl� NXYDQYHLVWlMl�
PXXVLNNR�3DXO�)XFKVLQ�NDQVVD�

�

+DULROI�6FKOLFKWLJ

��



'L\DQJ�0HL��DOWYLROLQ
'HQ�L�.LQD�I|GGD�'L\DQJ�0HL��I��������E|UMDGH�VSHOD�YLROLQ�VRP�
IHPnULQJ��cU�����²�����VWXGHUDGH�0HL� VLWW�KXYXGlPQH��DOW�
YLROLQVSHO�XQGHU�SURIHVVRU�6KDRZX�:DQJV�OHGQLQJ�YLG�FHQWUDO�
NRQVHUYDWRULHW�L�3HNLQJ�RFK�VHGDQ������KDU�0HL�VWXGHUDW�YLG�
0XVLN��RFK�WHDWHUK|JVNRODQ�L�0�QFKHQ�XQGHU�SURIHVVRU�+DULROI�
6FKOLFKWLJV�OHGQLQJ��'HVVXWRP�KDU�KDQ�GHOWDJLW�L�PlVWDUNXUVHU�
I|U�NlQGD�YLUWXRVHU�VnVRP�3LQFKDV�=XNHUPDQ��1REXNR�,PDL��
5REHUWR�'LD]��3DXO�&ROHWWL��7KRPDV�5LHEO��9DOHQWLQ�(UEHQ�RFK�
*�QWKHU�3LFKOHU�
�
'L\DQJ� 0HLV� WlYOLQJVIUDPJnQJHU� lU� REHVWULGEDUD�� %ODQG� GH�
YLNWLJDVWH� NDQ� QlPQDV� GHQ� LQWHUQDWLRQHOOD� $5'�WlYOLQJHQ� L�
0�QFKHQ������� GHQ� LQWHUQDWLRQHOOD� DOWYLROLQWlYOLQJHQ� L�0DUN�
QHXNLUFKHQ�������0D[�5RVWDO�²DOWYLROLQWlYOLQJHQ�L�%HUOLQ������
VDPW� GHQ� |VWHUULNLVND� %UDKPV�WlYOLQJHQ� I|U� DOWYLROLQ�� ,� DOOD�
QlPQGD�KDU�KDQ�EHO|QDWV�PHG�I|UVWD�SULV�RFK�GlUXW|YHU�KDU�0HL�
HUKnOOLW�GHW�SUHVWLJHI\OOGD�%RUOHWWL�%XLWRQLSULVHW�L�/RQGRQ�L�PDUV�
�����
�
,� HJHQVNDS� DY� NDPPDUPXVLNHU� KDU� KDQ� XSSWUlWW� WLOOVDPPDQV�
PHG�EO�D��9DOHQWLQ�(UEHQ��*�QWHU�3LFKOHU��*HUDOG�6FKXOW]��$QD�
&KXPDFKHQFR��1LFKRODV�&KXPDFKHQFR��.U]\V]WRI�&KRU]HOVNL��
:HQQ� 6LQQ� <DQJ�� 0DUWLQ� 2VWHUWDJ�� 'DJ� -HQVHQ�� $QGUHD�
/LHEHUNQHFKW��1REXNR�,PDL�RFK�)UDQV�+HOPHUVRQ�
�
6RP� VROLVW� KDU� KDQ� XSSWUlWW� WLOOVDPPDQV� PHG� EO�D�� %D\HUQV�
UDGLRV� RUNHVWHU�� NRQVHUWKXVRUNHVWHUQ� L� %HUOLQ�� ILOKDUPRQLVND�
RUNHVWHUQ� L� 3R]QiQ� VDPW� ILOKDUPRQLVND� RUNHVWHUQ� L� %XVDQ��
8QGHU�VlVRQJHQ������XSSWUlGHU�KDQ�VRP�VROLVW�PHG�EO�D��GHQ�
6NRWVND�NDPPDURUNHVWHUQ�

'L\DQJ�0HL��DOWWRYLXOX
.LLQDODLVV\QW\LQHQ� 'L\DQJ� 0HL� �V�� ������ DORLWWL� YLXOXQVRLWRQ�
YLLVLYXRWLDDQD�� 9XRVLQD� ����²����� KlQ� RSLVNHOL� 3HNLQJLQ�
NHVNXVNRQVHUYDWRULRVVD� DOWWRYLXOX� SllDLQHHQDDQ� SURIHVVRUL�
6KDRZX� :DQJLQ� RSSLODDQD�� 9XRGHVWD� ����� OlKWLHQ� 0HL� RQ�
RSLVNHOOXW� 0�QFKHQLQ� PXVLLNNL�� MD� WHDWWHULNRUNHDNRXOXVVD�
SURIHVVRUL� +DULROI� 6FKOLFKWLJLQ� MRKGROOD�� /LVlNVL� KlQ� RQ� RVDO�
OLVWXQXW� WXQQHWWXMHQ� YLUWXRRVLHQ�� NXWHQ� 3LQFKDV� =XNHUPDQLQ��
1REXNR� ,PDLQ�� 5REHUWR� 'LD]LQ�� 3DXO� &ROHWWLQ� MD� *�QWKHU�
3LFKOHULQ�PHVWDULNXUVVHLOOH�
�
'L\DQJ�0HLQ�NLOSDLOXPHQHVW\V�RQ�YHUWDDQVD�YDLOOD��.LOSDLOXLVWD�
WlUNHLPSLQl� PDLQLWWDNRRQ� 0�QFKHQLQ� NDQVDLQYlOLQHQ� $5'�
NLOSDLOX� ������ 0DUNQHXNLUFKHQLQ� NDQVDLQYlOLQHQ� DOWWRYLXOX�
NLOSDLOX�������%HUOLLQLQ�0D[�5RVWDO��DOWWRYLXOXNLOSDLOX������VHNl�

LWlYDOWDODLQHQ� %UDKPV�NLOSDLOX�� MRLVVD� NDLNLVVD� KlQHW� SDONLWWLLQ�
HQVLPPlLVHOOl�SDONLQQROOD��/LVlNVL�0HL�RQ�SDONLWWX�PHUNLWWlYlOOl�
%RUOHWWL�%XLWRQL�SDONLQQROOD�/RQWRRVVD�PDDOLVNXXVVD������
�
.DPDULPXXVLNNRQD� KlQ� RQ� HVLLQW\Q\W�PP�� 9DOHQWLQ� (UEHQLQ��
*�QWHU� 3LFKOHULQ�� *HUDOG� 6FKXO]LQ�� $QD� &KXPDFKHQFRQ��
1LFKRODV� &KXPDFKHQFRQ�� 'DJ� -HQVHQLQ�� $QGUHD� /LHEHU�
NQHFKWLQ��1REXNR�,PDLQ�MD�)UDQV�+HOPHUVRQLQ�NDQVVD�
�
6ROLVWLQD� KlQ� RQ� HVLLQW\Q\W� PP�� %DLMHULQ� UDGLR�RUNHVWHULQ��
%HUOLLQLQ� NRQVHUWWLWDOR�RUNHVWHULQ�� 3R]QDQLQ� ILOKDUPRQLVHQ�
RUNHVWHULQ� VHNl� %XVDQLQ� ILOKDUPRQLVHQ� RUNHVWHULQ� NDQVVD��
.DXGHOOD������KlQ�HVLLQW\\�PP��6NRWWLODLVHQ�NDPDULRUNHVWHULQ�
VROLVWLQD�
�
'L\DQJ� 0HL� VRLWWDD� :ROIJDQJ� 6FKDUIILQ� UDNHQWDPDOOD� DOWWR�
YLXOXOOD�� MRQND� RQ� KlQHOOH� ODKMRLWWDQXW� ,QJHERUJ� )DKUHQNDPS�
6FKlIIOHU�

6HQMD�5XPPXNDLQHQ��FHOOR
6HQMD�5XPPXNDLQHQ��I��������ILFN�I|UVWD�SULV�L�FHOORWlYOLQJHQ�L�
cER�nU�������6RPPDUHQ������YDU�KRQ�HQ�DY�WUH�ILQDOLVWHU�L�*XLO�
KHUPLQD�6XJJLD�3UL]H�FHOORWlYOLQJHQ�L�3RUWXJDO��5XPPXNDLQHQ�
IUDPWUlGHU� UHJHOEXQGHW� YLG� ILQOlQGVND� RFK� XWOlQGVND�PXVLN�
IHVWLYDOHU�VRP�H[HPSHOYLV�PXVLNIHVWVSHOHQ�L�1nGHQGDO�RFK�cER�
VDPW�*ULHJ�LQ�%HUJHQ�IHVWLYDOHQ��5XPPXNDLQHQ�YDU������nUHWV�
XQJD�DUWLVW�YLG�0XVLNIHVWVSHOHQ�.RUVKROP�RFK�IU�R�P�������KDU�
KRQ� K|UW� WLOO� 8QJD� NDPPDUPXVLNHU�SURJUDPPHW� YLG� .XKPR�
.DPPDUPXVLN�
�
6RP� VROLVW� KDU� KRQ� IUDPWUlWW� EO�D�� PHG� cER� ILOKDUPRQLVND�
RUNHVWHU�� 0HOOHUVWD� gVWHUERWWHQV� .DPPDURUNHVWHU�� +HOVLQJ�
IRUV��9DVD�RFK�.XRSLR�VWDGVRUNHVWHU��:�UWWHPEHUJLVFKH�3KLO�
KDUPRQLH�5HXWOLQJHQ��2UTXHVWUD�6LQIyQLFD�GR�3RUWR�&DVD�GD�
0~VLFD� VDPW� %DG� 5HLFKHQKDOO� ILOKDUPRQLNHU�� 6HQMD� KDU� JMRUW�
LQVSHOQLQJDU�I|U�</(�
�
6HQMD�5XPPXNDLQHQ�lU�HQ�DNWLY�NDPPDUPXVLNHU�RFK�KDU�IUDP�
WUlWW�WLOOVDPPDQV�PHG�EO�D��3HNND�.XXVLVWR��(OLQD�9lKlOl��&HFLOLD�
=LOOLDFXV��1LHN� GH�*URRW� RFK�2OLYHU� 7ULHQGO�� 5XPPXNDLQHQV�
VWUnNWULR�YDQQ�10+�V�NDPPDUPXVLNWlYOLQJ�nU�������
�
+RQ� LQOHGGH� VLQD� PDJLVWHUVWXGLHU� YLG� %HUOLQ� 8QLYHUVLWlW� GHU�
.�QVWH�K|VWHQ������PHG�-HQV�3HWHU�0DLQW]�VRP�OlUDUH��RFK�KDU�
lYHQ� WLGLJDUH� InWW� XQGHUYLVQLQJ� EO�D�� DY� 0DUNR� <O|QHQ� YLG�
6LEHOLXV�$NDGHPLQ��<RXQJ�&KDQ�&KR�)RONZDQJ�YLG�8QLYHUVLWlW�

'L\DQJ�0HL

6HQMD�5XPPXNDLQHQ

��



GHU�.�QVW�RFK�7UXOV�0¡UN�YLG�1RUJHV�PXVLNNK¡JVNROH��
�
5XPPXNDLQHQ�YDOGHV�WLOO�DQGUD�VRORFHOOLVW� L�+HOVLQJIRUV�VWDGV�
RUNHVWHU� ������ +RQ� lU� HQ� DY� GH� NRQVWQlUOLJD� OHGDUQD� I|U�
.DPPD�VRPPDUHQ� WLOOVDPPDQ� PHG� -RKDQQHV� 3LLUWR�� .DVPLU�
8XVLWXSD�� 7DPL� 3RKMROD� RFK� 5LLQD� 3LLULOl�� 6HQMD� VSHODU� Sn� HQ�
6WHIDQR�6FDUDPSHOOD�FHOOR�IUnQ�������YlQOLJHQ�VWlOOG�WLOO�KHQQHV�
I|U�IRJDQGH�DY�-RUPD�3DQXOD�

6HQMD�5XPPXNDLQHQ��VHOOR
6HQMD� 5XPPXNDLQHQ� �V�� ������ YRLWWL� HQVLPPlLVHQ� SDONLQQRQ�
7XUXQ� VHOORNLOSDLOXVVD� ������ .HVlOOl� ����� 5XPPXNDLQHQ� ROL�
ILQDOLVWL�*XLOKHUPLQD�6XJJLD�3UL]H��VHOORNLOSDLOXVVD�3RUWXJDOLVVD��
+lQ� HVLLQW\\� VllQQ|OOLVHVWL� PXVLLNNLIHVWLYDDOHLOOD� 6XRPHVVD� MD�
XONRPDLOOD��MD�QlLVWl�PDLQLWWDNRRQ�1DDQWDOLQ�MD�7XUXQ�PXVLLNNL�
MXKODW� VHNl� *ULHJ� LQ� %HUJHQ� �IHVWLYDDOL�� 5XPPXNDLQHQ� ROL�
.RUVKROPDQ�0XVLLNNLMXKOLHQ�QXRUL�WDLWHLOLMD�YXRQQD������MD�RQ�
YXRGHVWD� ����� NXXOXQXW� .XKPRQ� .DPDULPXVLLNLQ� 1XRUHW�
NDPDULPXXVLNRW��RKMHOPDDQ��
�
6ROLVWLQD�KlQ�RQ�VRLWWDQXW�PP��7XUXQ�ILOKDUPRQLVHQ�RUNHVWHULQ��
.HVNL�3RKMDQPDDQ� .DPDULRUNHVWHULQ�� +HOVLQJLQ�� 9DDVDQ� MD�
.XRSLRQ�NDXSXQJLQRUNHVWHUHLGHQ��3RUL�6LQIRQLHWWDQ��:�UWWHP�
EHUJLVFKH�3KLOKDUPRQLH�5HXWOLQJHQLQ��2UTXHVWUD�6LQIyQLFD�GR�
3RUWR�&DVD�GD�0~VLFD��RUNHVWHULQ��VHNl�%DG�5HLFKHQKDOOLQ�ILOKDU�
PRQLNRLGHQ�NDQVVD��6HQMD�RQ�WHKQ\W�QDXKRLWXNVLD�<OHOOH�

6HQMD�5XPPXNDLQHQ�RQ�DNWLLYLQHQ�NDPDULPXXVLNNR� MD�KlQ�RQ�
HVLLQW\Q\W� PP�� 3HNND� .XXVLVWRQ�� -DDNNR� .XXVLVWRQ�� (OLQD�
9lKlOlQ�� &HFLOLD� =LOOLDFXNVHQ�� 1LHN� GH� *URRWLQ� MD� 2OLYHU�
7ULHQGOLQ� NDQVVD�� +lQHQ� MRXVLWULRQVD� YRLWWL� 10+�Q� NDPDUL�
PXVLLNNLNLOSDLOXQ�YXRQQD�������
�
5XPPXNDLQHQ�DORLWWL�PDLVWHULRSLQWRQVD�V\NV\OOl������%HUOLLQLQ�
8QLYHUVLWlW�GHU�.�QVWHVVl�-HQV�3HWHU�0DLQW]LQ�OXRNDOOD��+lQHQ�
DLNDLVHPSLD� RSHWWDMLDDQ� RYDW� ROOHHW� 0DUNR� <O|QHQ� 6LEHOLXV�
$NDWHPLDVVD�� <RXQJ�&KDQ� &KR� )RONZDQJ� 8QLYHUVLWlW� GHU�
.�QVWHVVD�MD�7UXOV�0¡UN�1RUJHV�0XVLNK¡JVNROHVVD��
�
+lQHW�YDOLWWLLQ�+HOVLQJLQ�NDXSXQJLQRUNHVWHULQ����VRRORVHOOLVWLNVL�
������6HQMD�RQ�\NVL�.DPDULNHVl�IHVWLYDDOLQ�WDLWHHOOLVLVWD� MRKWD�
MLVWD�\KGHVVl�-RKDQQHV�3LLUURQ��.DVPLU�8XVLWXYDQ��7DPL�3RKMRODQ�
MD� 5LLQD� 3LLULOlQ� NDQVVD�� 6HQMDOOD� RQ� WlOOl� KHWNHOOl� Nl\W|VVllQ�
6WHIDQR� 6FDUDPSHOOD� �VHOOR� YXRGHOWD� ������ MRQND� KlQHOOH� RQ�
\VWlYlOOLVHVWL�DQWDQXW�Nl\WW||Q�-RUPD�3DQXOD�

6DPXOL�3HOWRQHQ��FHOOR
6DPXOL�3HOWRQHQ�WRJ�I|UVWD�SULV�L�GHQ�QDWLRQHOOD�FHOORWlYOLQJHQ�L�
cER�nU�������RFK�nU������NRP�KDQ�Sn�IMlUGH�SODWV�L�GHQ�LQWHU�
QDWLRQHOOD� 3DXOR�FHOORWlYOLQJHQ��cU� ����� YDQQ� KDQ� GHQ� LQWHU�
QDWLRQHOOD� .U]\V]WRI� 3HQGHUHFNL�FHOORWlYOLQJHQ� L� 3ROHQ� RFK�
EHO|QDGHV�lYHQ�PHG�HWW�VSHFLDOSULV�I|U�ElVWD�IUDPI|UDQGHW�DY�
3HQGHUHFNLV�NRQVHUW�
�
3HOWRQHQ�KDU�XSSWUlWW�VRP�VROLVW�PHG�IOHUD�ILQOlQGVND�RUNHVWUDU��
EODQG� DQQDW� +HOVLQJIRUV� VWDGVRUNHVWHU�� cER� ILOKDUPRQLVND�
RUNHVWHU��7DSLROD� VLQIRQLHWWD�� 6LJ\Q� VLQIRQLHWWD� VDPW� 6HLQlMRNL�
RFK�9DVD�VWDGVRUNHVWUDU��+DQ�KDU�lYHQ�IUDPWUlWW�VRP�VROLVW�YLG�
EODQG� DQQDW� gVWHUVM|IHVWLYDOHQ� L� 6WRFNKROP� VDPW� %URQLVODZ�
+XEHUPDQ�IHVWLYDOHQ� L� &]HVWRFKRZD� L� 3ROHQ�� 6RP� NDPPDU�
PXVLNHU�KDU�3HOWRQHQ�XSSWUlWW�L�ROLND�VDPPDQVlWWQLQJDU�L�EODQG�
DQQDW� )|UHQWD� VWDWHUQD� �� 6SDQLHQ�� ,VODQG��7\VNODQG��'DQPDUN�
RFK�(VWODQG��
�
cUHQ� ����²����� YDU� 3HOWRQHQ� FHOOLVW� L� +HOVLQJIRUV� VWDGV�
RUNHVWHU�� RFK� IUnQ� RFK� PHG� nU� ����� lU� KDQ� VRORFHOOLVW� YLG�
)LQODQGV�1DWLRQDORSHUD�� cU� ����� YDU� KDQ� lYHQ� DQVWlOOG� VRP�
VRORFHOOLVW�YLG�'HW�.RQJHOLJH�.DSHO��GHQ�NXQJOLJD�RUNHVWHUQ� L�
'DQPDUN��+DQ� IXQJHUDGH�VRP�VRORFHOOLVW�K|VWDUQD������RFK�
�����YLG�2SHUD�$XVWUDOLDQ�L�0HOERXUQH�RFK�6\GQH\�
�
6DPXOL�3HOWRQHQ�VSHODU�Sn�HQ�*LRYDQQL�*UDQFLQR�FHOOR�VRP�lJV�
DY�0DQGDWXP�/LIH�

6DPXOL�3HOWRQHQ��VHOOR
6DPXOL�3HOWRQHQ�VDDYXWWL�HQVLPPlLVHQ�SDONLQQRQ�YXRGHQ������
7XUXQ� NDQVDOOLVHVVD� VHOORNLOSDLOXVVD�� MD� YXRQQD� ����� KlQ� \OVL�
NDQVDLQYlOLVHVVl� 3DXORQ� VHOORNLOSDLOXVVD� QHOMlQQHOOH� VLMDOOH��
9XRQQD������3HOWRQHQ�YRLWWL�3XRODQ�&]HVWRFKRZDVVD�NDQVDLQ�
YlOLVHQ�.U]\V]WRI�3HQGHUHFNL��VHOORNLOSDLOXQ��MRVVD�KlQHW�SDONLW�
WLLQ�P\|V�HULW\LVSDONLQQROOD�SDUKDDVWD�3HQGHUHFNLQ�NRQVHUWRQ�
HVLW\NVHVWl�
�
3HOWRQHQ� RQ� HVLLQW\Q\W� XVHDQ� VXRPDODLVHQ� RUNHVWHULQ�� PXXQ�
PXDVVD� +HOVLQJLQ� NDXSXQJLQRUNHVWHULQ�� 7XUXQ� ILOKDUPRQLVHQ�
RUNHVWHULQ�� 7DSLROD� 6LQIRQLHWWDQ�� 6LJ\Q� VLQIRQLHWWDQ� VHNl�
6HLQlMRHQ�MD�9DDVDQ�NDXSXQJLQRUNHVWHUHLGHQ�VROLVWLQD��+lQ�RQ�
HVLLQW\Q\W� VROLVWLQD� P\|V� PXXQ� PXDVVD� 7XNKROPDQ� ,WlPHUL�
IHVWLYDDOLOOD�MD�%URQLVODZ�+XEHUPDQ��IHVWLYDDOLOOD�3XRODQ�&]HVWR�
FKRZDVVD�� .DPDULPXXVLNNRQD� 3HOWRQHQ� RQ� HVLLQW\Q\W� HUL�
NRNRRQSDQRLVVD� PXXQ� PXDVVD� <KG\VYDOORLVVD�� (VSDQMDVVD��
,VODQQLVVD��6DNVDVVD��7DQVNDVVD�MD�9LURVVD��

6DPXOL�3HOWRQHQ

��



9XRVLQD� ����²����� 3HOWRQHQ� W\|VNHQWHOL� VHOOLVWLQl� +HOVLQJLQ�
NDXSXQJLQRUNHVWHULVVD��MD�YXRGHVWD������KlQ�RQ�ROOXW�6XRPHQ�
.DQVDOOLVRRSSHUDQ�VRRORVHOOLVWL��9XRQQD������KlQ�WRLPL�VRROR�
VHOOLVWLQl� P\|V� 7DQVNDQ� NXQLQNDDOOLVHVVD� RUNHVWHULVVD� 'HW�
.RQJHOLJH� .DSHO� MD� V\NV\W� ����� MD� ����� 2SHUD� $XVWUDOLDQ�
VRRORVHOOLVWLQl�0HOERXUQHVVD�MD�6\GQH\VVl��
�
6DPXOL�3HOWRQHQ�VRLWWDD�0DQGDWXP�/LIHQ�RPLVWDPDOOD�*LRYDQQL�
*UDQFLQR��VHOOROOD�

�

+DQQD�-XXWLODLQHQ��IO|MW
+DQQD� -XXWLODLQHQ� XWH[DPLQHUDGHV� VRP� PXVLNPDJLVWHU� IUnQ�
6LEHOLXV�$NDGHPLQ�nU������RFK�JDY�VLQ�GHEXWNRQVHUW�JHQDVW�Sn�
I|OMDQGH� nU� VRP� HQ� GHO� DY� 6LEHOLXV�$NDGHPLQV� NRQVHUWVHULH��
-XXWLODLQHQ�KDU�IXQJHUDW�VRP�IO|MWVHNWLRQHQV�VWlPOHGDUH� LQRP�
7DSLROD�6LQIRQLHWWD�lQGD�VHGDQ�RUNHVWHUQ�JUXQGDGHV�nU������
�
9LG� VLGDQ�DY� VLQ�RUGLQDULHWMlQVW�KDU�KRQ� IXQJHUDW�DNWLYW� LQRP�
$YDQWL��RUNHVWHUQ�VHGDQ�GHVV�JUXQGDQGH��6RP�NDPPDUPXVLNHU�
KDU� KRQ� XSSWUlWW� PHG� HJQD� NRQVHUWHU�� Sn� nWVNLOOLJD� LQWHU�
QDWLRQHOOD�VDPW�Sn�GH�IOHVWD�LQKHPVND�PXVLNIHVWVSHO��6RP�VROLVW�
KDU�KRQ�VSHODW�PHG�HWW�IOHUWDO�RUNHVWUDU�L�)LQODQG��
�
-XXWLODLQHQ��VRP�I|UKnOOHU�VLJ�Q\ILNHW�WLOO�RFK�JlUQD�EHNDQWDU�VLJ�
PHG�DOO�VODJV�PXVLN�V|NHU�LYULJW�IUDP�ERUWJO|PGD��I|U�SXEOLNHQ�
RNlQGD��SlUORU�I|U�DWW�NRPSOHWWHUD�NDPPDUPXVLNNRQVHUWHUQDV�
VWDPUHSHUWRDU��)|U�KHQQH�NlQQV�GHW�LQWH�KHOOHU�IUlPPDQGH�DWW�
XSSI|UD�QXWLGD�PXVLN��KRQ�KDU�EHVWlOOW�RFK�YDULW�PHG�RFK�XU�
XSSI|UW�nWVNLOOLJD� ILQOlQGVND�NDPPDUPXVLN��RFK�RUNHVWHUYHUN�
RFK�VDPDUEHWDU�JlUQD�PHG�NRPSRVLW|UHU�
�
+DQQD� -XXWLODLQHQ� KDU� IXQJHUDW� VRP� WLPOlUDUH� L� IO|MWVSHO� YLG�
6LEHOLXV�$NDGHPLQ�XQGHU�KHOD�VLQ�RUNHVWHUNDUULlU��3n�VHQDVWH�WLG�
KDU� XQGHUYLVQLQJHQ� NRPSOHWWHUDWV� PHG� NDPPDUPXVLN�� RFK�
RUNHVWHUXWELOGQLQJ�
�
-XXWLODLQHQ�KDU�L�HJHQVNDS�DY�VROLVW�I|U�7DSLROD�6LQIRQLHWWD�JMRUW�
VNLYLQVSHOQLQJDU� I|U� VNLYERODJHW� %,6� VDPW� I|U� )LQOlQGVND�
.DPPDURUNHVWHUQ��-XXWLODLQHQV�LQVWUXPHQW�lU�HQ�0XUDPDWVX�
JXOGIO|MW�RFK�L�JDPPDO�PXVLN�RIWD�HQ�$OIUHG�9HUKRHI�WUlIO|MW�

+DQQD�-XXWLODLQHQ��KXLOX
+DQQD�-XXWLODLQHQ�YDOPLVWXL�6LEHOLXV�$NDWHPLDVWD�PXVLLNLQ�PDLV�
WHULNVL�YXRQQD������MD�SLWL�VHXUDDYDQD�YXRQQD�HQVLNRQVHUWWLQVD�
6LEHOLXV�$NDWHPLDQ� NRQVHUWWLVDUMDVVD�� -XXWLODLQHQ� RQ� WRLPLQXW�

7DSLROD�6LQIRQLHWWDQ�KXLOXQ�llQHQMRKWDMDQD�RUNHVWHULQ�SHUXVWD�
PLVHVWD�YXRGHVWD������OlKWLHQ�
�
9DNLWXLVHQ�W\|QVl�RKHVVD�KlQ�RQ�WRLPLQXW�DNWLLYLVHVWL�$YDQWL��
RUNHVWHULVVD�VHQ�DONXWDLSDOHHOWD�DVWL��.DPDULPXXVLNNRQD�KlQ�RQ�
HVLLQW\Q\W�RPLQ�NRQVHUWHLQ�VHNl�XVHLOOD�NDQVDLQYlOLVLOOl�MD�OlKHV�
NDLNLOOD�VXRPDODLVLOOD�PXVLLNNLMXKOLOOD��6ROLVWLQD�KlQ�RQ�VRLWWDQXW�
XVHLGHQ�VXRPDODLVWHQ�RUNHVWHUHLGHQ�NDQVVD��
�
8WHOLDDQ� WXWNLYDVWL� NDLNNHHQ�PXVLLNNLLQ� VXKWDXWXYD� -XXWLODLQHQ�
HWVLL�NDPDULPXVLLNNLNRQVHUWWHLKLQ�PLHOHOOllQ�NDQWDRKMHOPLVWRQ�
OLVlNVL� \OHLV|OOH� YLHUDDPSLD�� WXUKDDQ� XQRKWXQHLWD� KHOPLl��
0\|VNllQ� Q\N\PXVLLNLQ� HVLWWlPLQHQ� HL� ROH� YLHUDVWD�� KlQ� RQ�
WLODQQXW� MD�ROOXW�PXNDQD�NDQWDHVLWWlPlVVl� OXNXLVLD�VXRPDODLVLD�
NDPDULPXVLLNNL�� MD� RUNHVWHULWHRNVLD� MD� WHNHH� PLHOHOOllQ�
\KWHLVW\|Wl�VlYHOWlMLHQ�NDQVVD�
�
+DQQD� -XXWLODLQHQ� RQ� WRLPLQXW� P\|V� 6LEHOLXV�$NDWHPLDQ�
KXLOXQVRLWRQ�WXQWLRSHWWDMDQD�NRNR�RUNHVWHULXUDQVD�DMDQ��9LLPH�
DLNRLQD�RSHWXVWRLPLQWD�RQ�ODDMHQWXQXW�P\|V�NDPDULPXVLLNNLLQ�MD�
RUNHVWHULNRXOXWXNVHHQ��
�
-XXWLODLQHQ� RQ� OHY\WWlQ\W� 7DSLROD� 6LQIRQLHWWDQ� VROLVWLQD� %,6�
OHY\PHUNLOOH� VHNl� 6XRPDODLVHQ� .DPDULRUNHVWHULQ� VROLVWLQD�
1D[RVLOOH�� -XXWLODLVHQ� VRLWLQ� RQ� NXOWDLQHQ� 0XUDPDWVX� VHNl�
YDQKDVVD�PXVLLNLVVD�XVHLQ�SXLQHQ�$OIUHG�9HUKRHI��

�
�
�

.DPPDURUNHVWHU�$YDQWL�
$YDQWL��I|GGHV�nU������Sn�LQLWLDWLY�DY�(VD�3HNND�6DORQHQ��2OOL�
3RKMROD�RFK�-XNND�3HNND�6DUDVWH��,�EDNJUXQGHQ�IDQQV�HQ�|QVNDQ�
DWW� I|UD�VDPPDQ�HQWXVLDVWLVND�RFK�VNLFNOLJD�PXVLNHU��VDPW�HQ�
YHWVNDS� RP� DWW� GHW� ILQQV� HQ� KHO� GHO� VWRUVODJHQ� PXVLN� YDUV�
IUDPI|UDQGH�HQVHPEOHU� LQWH� PRWVYDUDU� VWDQGDUGLVHUDGH�
HQVHPEOHU�YDULJHQRP�PXVLNHQ�I|UEOLU�RVSHODG��$YDQWL��lQGUDU�
IRUP�HQOLJW�NRQVHUW��GlU�XWJnQJVSXQNWHQ�lU�VMlOYD�PXVLNHQ�XWDQ�
DWW� VH� WLOO� VWLO� HOOHU� VWLOSHULRG��$YDQWL�� KDU� WDJLW�HPRW� VLQ�HJHQ�
XWPDQLQJ�YlO��PnQJD�Q\D�PXVLNDOLVND�VWUlYDQGHQ�KDU�NRPPLW�WLOO�
)LQODQG�YLD�$YDQWL�

$YDQWL��.DPDULRUNHVWHUL
$YDQWL��V\QW\L�YXRQQD������(VD�3HNND�6DORVHQ��2OOL�3RKMRODQ�MD�
-XNND�3HNND� 6DUDVWHHQ� DORLWWHHVWD�� <KWHHQ� V\QW\\Q� YDLNXWWL�
WDUYH� NRUNHDODDWXLVHHQ� \KWHLVPXVLVRLQWLLQ� LQQRVWXQHLGHQ� MD�
WDLWDYLHQ� PXXVLNRLGHQ� NHVNHQ�� VHNl� WLHWRLVXXV� VLLWl�� HWWl� RQ�
ROHPDVVD� UXQVDDVWL� VXXUHQPRLVWD� PXVLLNNLD�� MRQND� HVLW\V�

+DQQD�-XXWLODLQHQ

$YDQWL��(QVHPEOH

��



NRNRRQSDQR�HL�YDVWDD�WDYDQRPDLVLD�\KW\HW\\SSHMl��MD�MRND�Mll�
VLNVL� VRLWWDPDWWD�� $YDQWL�� PXXWWDD� PXRWRDDQ� NRQVHUWLVWD�
WRLVHHQ��/lKW|NRKWDQD�RQ�PXVLLNNL� LWVH�W\\OLLQ�WDL�DLNDNDXWHHQ�
NDWVRPDWWD�� $YDQWL�� RQ� YDVWDQQXW� K\YLQ� DVHWWDPDDQVD�
KDDVWHHVHHQ�� PRQHW� XXGHW� PXVLLNLOOLVHW� S\UNLP\NVHW� RYDW�
NDQDYRLWXQHHW�6XRPHHQ�$YDQWLQ�NDXWWD�

$YDQWL��(QVHPEOH
-XNND�5DXWDVDOR��GLVNDQWJDPED���GLVNDQWWLJDPED�	�PXVLNDOLVN�
OHGQLQJ���PXVLLNLQMRKWR
$QWKRQ\�0DULQL��WHQRUJDPED���WHQRULJDPED
/RXQD�+RVLD��EDVJDPED���EDVVRJDPED�	�VWUnNKDUSD���MRXKLNNR
,ONND�+HLQRQHQ��VWUnNKDUSD���MRXKLNNR�	�YLRORQH
0DWLDV�+lNNLQHQ��FHPEDOR�

-XNND�5DXWDVDOR��GLVNDQWJDPED�	�PXVLNDOLVN�OHGQLQJ
$YDQWL��KDU�YDULW�-XNND�5DXWDVDORV�PXVLNDOLVND�K|JVNROD�RFK�GHQ�
YLNWLJDVWH� DUEHWVJLYDUHQ� XQGHU� nUHQ� VRP� IUHHODQFH�PXVLNHU��
)UnQ� nU� ����� KDU� KDQ� K|UW� WLOO� 5DGLRQV� 6\PIRQLRUNHVWHUV�
FHOORVHNWLRQ�L�HJHQVNDS�DY�WUHGMH�VRORFHOOLVW��'HWWD�KDU�GRFN�LQWH�
SnYHUNDW�KDQV�DNWLYD�GHOWDJDQGH�L�$YDQWL���%nGH�LQRP�$YDQWL�RFK�
L�5DXWDVDORV�HJHW�DUEHWH�ILQQV�HQ�VWUlYDQ�DWW�VWlQGLJW�I|UQ\D�GHW�
HJQD�PXVLNHUVNDSHW�RFK�DWW�ILQQD�Q\D�LQIDOOVYLQNODU�EnGH�LQRP�
JDPPDO�RFK�Q\�PXVLN��,�GHQQD�DQGD�KDU�KDQ�XSSWUlWW�Sn�PnQJD�
GHQ� LQKHPVND�PXVLNHQV�FHQWUDOD� IRUXP� L�HJHQVNDS�DY�FHOOLVW��
JDPELVW��VROLVW�RFK�NDSHOOPlVWDUH�UHGDQ�L�|YHU����nU�

-XNND�5DXWDVDOR��GLVNDQWWLJDPED�	�PXVLLNLQMRKWR
$YDQWL��RQ�ROOXW�-XNND�5DXWDVDORQ�PXVLLNLOOLQHQ�NRUNHDNRXOX�MD�
IUHHODQFH�DLNRMHQ� WlUNHLQ� W\|QDQWDMD�� 9XRGHVWD� ����� KlQ� RQ�
NXXOXQXW�5DGLRQ�6LQIRQLDRUNHVWHULQ�VHOORU\KPllQ�NROPDQWHQD�
VRRORVHOOLVWLQl�� PXWWD� WRLPHOLDLVXXWWD� $YDQWLVVD� VH� HL� ROH�
ORSHWWDQXW�� 3\UNLP\V� RPDQ� PXXVLNNRXGHQ� MDWNXYDDQ�
XXGLVWDPLVHHQ�MD�XXVLHQ�QlN|NXOPLHQ�HWVLQWl�QLLQ�YDQKDQ�NXLQ�
XXGHQ� PXVLLNLQ� SDULVVD� RYDW� NHVNL|VVl� VHNl� $YDQWLQ� HWWl�
5DXWDVDORQ�W\|VVl��1lLQ�WRLPLHQ�KlQ�RQ�HVLLQW\Q\W�VXRPDODLVHQ�
PXVLLNLQ�NHVNHLVLOOl�IRRUXPHLOOD�VHOOLVWLQl��JDPELVWLQD��VROLVWLQD�MD�
NDSHOOLPHVWDULQD�MR�\OL����YXRGHQ�DMDQ�

$QWKRQ\�0DULQL��WHQRUJDPED
'HQ� L� 86$� I|GGD� PHQ� QXPHUD� L� )LQODQG� KHPPDVWDGGD�
YLROLQLVWHQ�$QWKRQ\�0DULQL�KDU�XSSWUlWW�UXQWRP�L�YlUOGHQ�VRP�
VROLVW� RFK� VRP� RUNHVWHU�� RFK� NDPPDUPXVLNHU�� +DQ� VSHODU�
XW|YHU�EDURFNYLROLQ�RFNVn�PRGHUQ�YLROLQ�RFK�DOWYLROLQ��$QWKRQ\�
0DULQL�QMXWHU�DY�DWW�VSHOD�IRONPXVLN�RFK�lU�LYULJ�DWW�OlUD�VLJ�VSHOD�
Q\D�LQVWUXPHQW��+LWWLOOV�KDU�KDQ�VWXGHUDW�YLROD�G
DPRUH��YLROD�GD�
JDPED��Q\FNHOKDUSD�VDPW�ROLND�I|U�IRONPXVLNHQ�W\SLVND�YLROLQHU��
+DQ� KDU� YDULW� NRQVHUWPlVWDUH� RFK� VROLVW� I|U� )LQOlQGVND�
EDURFNRUNHVWHUQ�� (QVHPEOH� =DwV�� 6725,$�RUNHVWHUQ��
EDURFNRUNHVWHUQ�YLG�NRQVHUYDWRULHW�L�3DULV�RFK�I|U�.XQJVYlJHQV�
PXVLNHU�
�
$QWKRQ\�0DULQL��WHQRULJDPED
6XRPHHQ� NRWLXWXQXW� \KG\VYDOWDODLQHQ� YLXOLVWL� $QWKRQ\�0DULQL�
HVLLQW\\� \PSlUL� PDDLOPDD� VHNl� VROLVWLQD� HWWl� RUNHVWHUL�� MD�
NDPDULPXXVLNNRQD�� +lQ� VRLWWDD� EDURNNLYLXOXQ� RKHOOD� VHNl�
PRGHUQLD� YLXOXD� HWWl� DOWWRYLXOXD�� $QWKRQ\� QDXWWLL� NDQVDQ�
PXVLLNLVWD� MD� RQ� LQQRNDV� RSHWWHOHPDDQ� XXVLD� LQVWUXPHQWWHMD��
7lKlQ�PHQQHVVl�KlQ�RQ�RSLVNHOOXW�P\|V�YLROD�G
DPRUHQ��YLROD�
GD�JDPEDQ��DYDLQYLXOXQ�VHNl�HULODLVWHQ�NDQVDQPXVLLNLVVD�Nl\WHW�
WlYLHQ�YLXOXMHQ�VRLWWRD��.RQVHUWWLPHVWDULQD� MD�VROLVWLQD�KlQ�RQ�
WRLPLQXW� 6XRPDODLVHQ� EDURNNLRUNHVWHULQ�� (QVHPEOH� =DwV
Q��
6725,$�RUNHVWHULQ��3DULLVLQ�NRQVHUYDWRULRQ�EDURNNLRUNHVWHULQ�
MD�.XQLQNDDQWLHQ�PXXVLNRLGHQ�SURGXNWLRLVVD

/RXQD�+RVLD��EDVJDPED�	�VWUnNKDUSD
/RXQD�+RVLD� lU� HQ�PnQJVLGLJ�PXVLNHU� IUnQ�+HOVLQJIRUV� VRP�
VSHFLDOLVHUDW�VLJ�Sn�WLGLJ�PXVLN��+RQ�IUDPWUlGHU�L�)LQODQG�RFK�Sn�
ROLND� KnOO� L� (XURSD� EnGH� VRP� FHOOLVW� RFK� JDPELVW� PHG� EO�D��
)LQOlQGVND� EDURFNRUNHVWHUQ�� +HOVLQJIRUV� EDURFNRUNHVWHU��

-XNND�5DXWDVDOR

$QWKRQ\�0DULQL

/RXQD�+RVLD

��



&RQFHUWR� &RSHQKDJHQ�� SROVND� .25(�RUNHVWHUQ� VDPW� PHG�
HQVHPEOHUQD� &RUQXFRSLD�� 8Q
$OWUD� 2QGDWD� RFK� %U~� �IRON�
EDURFN��� +RQ� YDU� PHGOHP� L� (XURSHLVND� 8QLRQHQV� EDURFN�
RUNHVWHU�VlVRQJHQ�������+RVLD�QMXWHU�EnGH�DY�DY�DWW�IUDPI|UD�
PXVLN�RFK�DY�DWW�MREED�VRP�OlUDUH��KRQ�XQGHUYLVDU�YLG�/lQVL�
+HOVLQJLQ�PXVLLNNLRSLVWR�RFK�YLG�6LEHOLXV�$NDGHPLQ��RFK�VRP�
PHGOHP�L�)LQOlQGVND�EDURFNRUNHVWHUQV�XWELOGQLQJVWHDP�)L%2�
&ROOHJLXP�MREEDU�KRQ�EnGH�PHG�EDUQ�RFK�PHG�VHQLRUHU��+RQ�lU�
RFNVn�)LQODQGV�PlVWDUH�L�VnJVSHO�nU������

/RXQD�+RVLD��EDVVRJDPED�	�MRXKLNNR
/RXQD�+RVLD�RQ�KHOVLQNLOlLQHQ�YDQKDDQ�PXVLLNNLLQ�HULNRLVWXQXW�
PRQLSXROLQHQ�PXXVLNNR��MRND�QDXWWLL�PXVLLNLQ�WHNHPLVHVWl�VHNl�
VRLWWDHQ�HWWl�RSHWWDHQ��+lQ�HVLLQW\\� 6XRPHVVD� MD� HUL� SXROLOOD�
(XURRSSDD�VHNl�VHOOLVWLQl�HWWl�JDPELVWLQD�PP��6XRPDODLVHVVD�
EDURNNLRUNHVWHULVVD��+HOVLQJLQ�%DURNNLRUNHVWHULVVD��(QVHPEOH�
1\ODQGLDVVD��&RQFHUWR�&RSHQKDJHQLVVD��SXRODODLVHVVD�.25(�
RUNHVWHULVVD�VHNl�\KW\HLVVl�&RUQXFRSLD��8Q
$OWUD�2QGDWD�MD�%U~�
�IRONEDURNNL��� (XURRSDQ� XQLRQLQ� EDURNNLRUNHVWHULQ� MlVHQHQl�
KlQ�ROL�NDXGHQ�������+RVLD�RSHWWDD�/lQVL�+HOVLQJLQ�PXVLLNNL�
RSLVWRVVD� MD� 6LEHOLXV�$NDWHPLDVVD�� MD� 6XRPDODLVHQ� EDURNNL�
RUNHVWHULQ�NRXOXWXVW\|U\KPlQ��)LER�&ROOHJLXP��MlVHQHQl�KlQ�
W\|VNHQWHOHH�QLLQ�ODSVLHQ�NXLQ�VHQLRULHQ�NDQVVD��+lQ�RQ�P\|V�
YXRGHQ������VDKDQVRLWRQ�6XRPHQ�PHVWDUL�

,ONND�+HLQRQHQ��VWUnNKDUSD�	�YLRORQH
,ONND�+HLQRQHQ�lU�HQ�PXVLNHU�RFK�NRPSRVLW|U�IUnQ�+HOVLQJIRUV��
VRP� VSHFLDOLVHUDW� VLJ� Sn� IRONPXVLN� RFK� YlUOGVPXVLN� PHG�
VWUnNKDUSD�� NRQWUDEDV� RFK� *�YLRORQ� VRP� HJQD� LQVWUXPHQW��
)|UXWRP�DWW�+HLQRQHQ�KDU�VSHODW�L�HQVHPEOHU��VRP�SnYHUNDWV�DY�
GHQ�HXURSHLVND�IRONPXVLNNXOWXUHQ��KDU�KDQ�lYHQ�IXQJHUDW�EnGH�
VRP�VROLVW�RFK�VRP�RUNHVWHUPXVLNHU�L�NRQVHUWHU�RFK�SURMHNW�
PHG�QXWLGD�PXVLN�RFK�JDPPDO�PXVLN�Sn�UHSHUWRDUHQ��
+HLQRQHQ�KDU�XUXSSI|UW�DOOD�KLWWLOOV�NRPSRQHUDGH�NRQVHUWHU�I|U�
VWUnNKDUSD�RFK�XSSWUlWW�VRP�VROLVW�PHG�EO�D�5DGLRQV�V\PIRQL�
RUNHVWHU��&DSXW�(QVHPEOH��,6���8XVLQWD�NDPPDURUNHVWHUQ�RFK�
$YDQWL��+DQ�VSHODU�EO�D�L�,ONND�+HLQRQHQ�7ULR��VRP�XSSI|U�KDQV�
HJHQ�PXVLN��RFK� L�GXRVDPPDQVlWWQLQJDU�PHG�VRSUDQHQ�7XXOL�
/LQGHEHUJ��.DUROLLQD�.DQWHOLQHQ�IUnQ�9lUWWLQl�RFK�3HNNR�.lSSL��
PlVWDUH�L�VWUnNKDUSD�

,ONND�+HLQRQHQ��MRXKLNNR�	�YLRORQH
,ONND�+HLQRQHQ�RQ�KHOVLQNLOlLQHQ�NDQVDQPXVLLNNLLQ�MD�PDDLOPDQ�
PXVLLNNLLQ� HULNRLVWXQXW�PXXVLNNR� MD� VlYHOWlMl�� MRQND� VRLWWLPLD�
RYDW� MRXKLNNR�� NRQWUDEDVVR� MD� *�YLRORQH�� +lQ� RQ� VRLWWDQXW�
(XURRSDQ� NDQVDQPXVLLNNLNXOWWXXUHLVWD� YDLNXWWHLWD� VDDQHLVVD�

\KW\HLVVl� VHNl� WRLPLQXW� VROLVWLQD� MD� RUNHVWHULPXXVLNNRQD� QLLQ�
Q\N\PXVLLNLQ�NXLQ�YDQKDQ�PXVLLNLQ�SURMHNWHLVVD��+HLQRQHQ�RQ�
NDQWDHVLWWlQ\W� NDLNNL� WlKlQ� PHQQHVVl� MRXKLNROOH� VlYHOOHW\W�
NRQVHUWRW� VHNl� HVLLQW\Q\W� PP�� 5DGLRQ� VLQIRQLDRUNHVWHULQ��
&DSXW�(QVHPEOHQ� �,6���8XVLQWD�NDPDULRUNHVWHULQ� MD�$YDQWL��Q�
VROLVWLQD��+lQ�VRLWWDD�PP��RPDD�PXVLLNNLDDQ�HVLWWlYlVVl�,ONND�
+HLQRQHQ� 7ULRVVD� VHNl� GXRNRNRRQSDQRLVVD� VRSUDDQR� 7XXOL�
/LQGHEHUJLQ�� 9lUWWLQl�ODXODMD� .DUROLLQD� .DQWHOLVHQ� MD�
MRXKLNNRWDLWXUL�3HNNR�.lSLQ�NDQVVD��

0DWLDV�+lNNLQHQ��FHPEDOR
0DWLDV�+lNNLQHQ��I��������VRP�WUDNWHUDU�WDQJHQWLQVWUXPHQW�lU�
lYHQ� NDSHOOPlVWDUH� RFK� IXQJHUDU� VRP� HQ� FHQWUDO� SnYHUNDUH�
LQRP�JDPPDO�PXVLN�RFK�lYHQ�PHUD�DOOPlQW�LQRP�GHW�NODVVLVND�
PXVLNIlOWHW��+DQ�lU�NlQG�I|U�DWW�YDUD�EnGH�HQ�VWDUN�YLVLRQlU�RFK�
HQ� LYULJ� DNW|U�� HQ� LQVSLUHUDG� PXVLNDQW� RFK� KlQJLYHQ� OlUDUH��
+lNNLQHQ� IXQJHUDU�PnQJVLGLJW� L� ROLND�PXVLNHUXSSJLIWHU� EnGH�
VRP� FHPEDOLVW�� SLDQLVW� RFK� RUJDQLVW� PHG� UHSHUWRDU�� VRP�
VWUlFNHU�VLJ�IUnQ�UHQlVVDQVPXVLN�WLOO�GHQ�IlUVNDVWH�QXWLGD�PXVLN��
(WW�DOOGHOHV�VSHFLILNW�LQWUHVVH�KDU�KDQ�XQGHU�GHQ�VHQDVWH�WLGHQ�
YLVDW�I|U�RUNHVWHU��RFK�VRORFHPEDORUHSHUWRDUHQ�IUnQ�VOXWHW�DY�
�����WDOHW��GHQ�JDPOD�PXVLNHQV�NXOWXU�IUnQ������WDOHWV�E|UMDQ�
RFK�Q\OLJHQ�I|U�LPSURYLVDWLRQVYHUNVDPKHW�RFK�ROLND�RYDQOLJDUH�
LQVWUXPHQWDOD�H[SHULPHQW�

0DWLDV�+lNNLQHQ��FHPEDOR
0DWLDV�+lNNLQHQ��V�������RQ�NRVNHWLQVRLWWDMD��NDSHOOLPHVWDUL�MD�
NHVNHLQHQ�YDLNXWWDMD�YDQKDQ�PXVLLNLQ�MD�\OHLVHPPLQNLQ�NODVVLVHQ�
PXVLLNLQ�NHQWlOOl��+lQHW�WXQQHWDDQ�VHNl�YDKYDQD�YLVLRQllULQl�
HWWl�LQQRVWXQHHQD�WHNLMlQl��LQVSLURLWXQHHQD�VRLWWDMDQD�MD�RPLV�
WDXWXQHHQD�RSHWWDMDQD��+lNNLQHQ�W\|VNHQWHOHH�PRQLSXROLVHVWL�
HULODLVLVVD�PXXVLNRQ�WHKWlYLVVl�VHNl�FHPEDOLVWLQD�HWWl�SLDQLVWLQD�
MD�XUNXULQD�RKMHOPLVWROOD�� MRND�XORWWXX�UHQHVVDQVVLVWD�NDLNNHLQ�
WXRUHLPSDDQ�Q\N\PXVLLNNLLQ��(ULW\LVHQ�NLLQQRVWXNVHQ�NRKWHLQD�
KlQHOOl� RYDW� YLLPH� DLNRLQD� ROOHHW� �����OXYXQ� ORSSXSXROHQ�
RUNHVWHUL�� MD� VRRORFHPEDORUHSHUWXDDULW�� �����OXYXQ� DONX�
SXROHQ�YDQKDQ�PXVLLNLQ�NXOWWXXUL��VHNl�KLOMDWWDLQ�LPSURYLVDDWLR�
WRLPLQWD�MD�HULODLVHW�HSlWDYDOOLVHPPDW�VRLWLQNRNHLOXW�

,ONND�+HLQRQHQ

0DWLDV�+lNNLQHQ

��



-XNND�0lNHOl��YHUNVDPKHWVOHGDUH�
,OPDMRNLE|UGLJD� -XNND�0lNHOl� E|UMDGH� VSHOD� YLROLQ� VRP� IHP�
nULQJ�� 9LROLQVWXGLHUQD� YLG� 6|GUD� gVWHUERWWHQV� PXVLNLQVWLWXW�
OHGGH�KRQRP� L�HWW� WLGLJW� VNHGH� LQ�Sn�RUNHVWHUVSHODQGHWV�RFK�
NDPPDUPXVLNHQV� YlJDU�� 6LQD� \UNHVLQULNWDGH� VWXGLHU� JHQRP�
I|UGH�0lNHOl�YLG�3lLMlW�+lPH�NRQVHUYDWRULXP�XQGHU�OHGQLQJ�DY�
3HUWWL�6XWLQHQ�RFK�IRUWVlWWQLQJVVWXGLHUQD�YLG�0HOOHUVWD�gVWHU�
ERWWHQV� NRQVHUYDWRULXP� XQGHU� OHGQLQJ� DY� -RKQ� &UDZIRUG��
8W|YHU�GHWWD�NRPSOHWWHUDGH�KDQ�YnUHQ������VLQD�YLROLQVWXGLHU�
YLG�1RUJHV�PXVLNK|JVNROD�

'HQ� PnQJVLGLJD� PXVLNHUNDUULlUHQ� LQQHIDWWDU� SRVLWLRQHU� VRP�
VWlPOHGDUH�RFK�NRQVHUWPlVWDUH�L�9DVD�VWDGVRUNHVWHU�RFK�6HLQl�
MRNL� VWDGVRUNHVWHU�� VDPW� OnQJYDULJW� PHGOHPVNDS� L� 0HOOHUVWD�
gVWHUERWWHQV� .DPPDURUNHVWHU�� 6RP� SHGDJRJ� KDU� 0lNHOl�
IXQJHUDW� EODQG� DQQDW� YLG� 0HOOHUVWD� gVWHUERWWHQV� NRQVHUYD�
WRULXP�

)UnQ� nU� ������ HIWHU� VOXWI|UGD� VWXGLHU� L� NXOWXUI|UYDOWQLQJ� YLG�
1RUJHV� PXVLNK|JVNROD�� IXQJHUDGH� 0lNHOl� VRP� LQIRUPDW|U�
SURGXFHQW�I|U�9DVD�VWDGVRUNHVWHU��cU������YDU�KDQ�WI��YHUNVDP�
KHWVOHGDUH�I|U�0XVLNIHVWVSHOHQ�.RUVKROP�RFK������WI��UHNWRU�
I|U�.RUVKROPV�PXVLNLQVWLWXW��cU������E|UMDGH�KDQ�VRP�YHUN�
VDPKHWVOHGDUH� I|U� .LPLWR|QV� 0XVLNIHVWVSHO�� )UnQ� RFK� PHG�
�����KDU�KDQ�YDULW�QRWELEOLRWHNDULHSURGXFHQW� I|U�6�W�0LFKHOV�
VWDGVRUNHVWHU��)UnQ�nU������KDU�0lNHOl�KDIW�IDVW�DQVWlOOQLQJ�VRP�
QRWELEOLRWHNDULH�SURGXFHQW� RFK� K|VWHQ� ����� IXQJHUDGH� KDQ�
VRP�WI��LQWHQGHQW�I|U�VDPPD�RUNHVWHU�

-XNND�0lNHOl��WRLPLQQDQMRKWDMD
,OPDMRHOWD� OlKW|LVLQ�ROHYD� -XNND�0lNHOl� DORLWWL� YLXOXQVRLWRQ���
YXRWLDDQD�� $ONXRSLQQRW� (WHOl�3RKMDQPDDQ� PXVLLNNLRSLVWRVVD�
MRKGDWWLYDW�MR�YDUKDLVHVVD�YDLKHHVVD�RUNHVWHULVRLWRQ�MD�NDPDUL�
PXVLLNLQ� VDORLKLQ�� $PPDWWLPDLVHW� RSLQQRW� MDWNXLYDW� 3lLMlW�
+lPHHQ� NRQVHUYDWRULRVVD� 3HUWWL� 6XWLVHQ� MRKGROOD� MD� MDWNR�
RSLQQRW�.HVNL�3RKMDQPDDQ�NRQVHUYDWRULRVVD�-RKQ�&UDZIRUGLQ�
MRKGROOD��/LVlNVL�KlQ�Wl\GHQVL�YLXOXRSLQWRMDDQ�1RUMDQ�PXVLLNNL�
NRUNHDNRXOXVVD�NHYlWNDXGHOOD������

0RQLSXROLQHQ� PXXVLNRQXUD� NlVLWWll� NRQVHUWWLPHVWDULQ� MD�
llQHQMRKWDMDQ� WRLPLD� 6HLQlMRHQ� MD� 9DDVDQ� NDXSXQJLQ�
RUNHVWHUHLVVD�VHNl�SLWNlDLNDLVHQ�MlVHQ\\GHQ�.HVNL�3RKMDQPDDQ�
.DPDULRUNHVWHULVVD�� 3HGDJRJLQ� RPLQDLVXXGHVVD� 0lNHOl� RQ�
WRLPLQXW�PP��.HVNL�3RKMDQPDDQ�NRQVHUYDWRULRVVD�

9XRGHVWD�������1RUMDQ�PXVLLNNLNRUNHDNRXOXVVD�VXRULWHWWXMHQ�
WDLGHKDOOLQQRQ� RSLQWRMHQ� MlONHHQ�� 0lNHOl� WRLPL� WLHGRWWDMD�
WXRWWDMDQD�9DDVDQ�NDXSXQJLQRUNHVWHULVVD�YXRWHHQ������VDDNND��
9XRQQD������0lNHOl�WRLPL�YW��WRLPLQQDQMRKWDMDQD�.RUVKROPDQ�
0XVLLNNLMXKOLOOD� MD� ����� YW�� UHKWRULQD� 0XVWDVDDUHQ� PXVLLNNL�
RSLVWRVVD�� .HPL|QVDDUHQ� 0XVLLNNLMXKOLHQ� WRLPLQQDQMRKWDMDQD�
KlQ�DORLWWL�YXRQQD�������9XRGHVWD������OlKWLHQ�KlQ�RQ�W\|VNHQ�
QHOO\W� YDNLWXLVHVWL� 0LNNHOLQ� NDXSXQJLQRUNHVWHULQ� QXRWLVWRQ�
KRLWDMD�WXRWWDMDQD�MD�V\NV\Q������KlQ�WRLPL�VDPDLVHQ�RUNHVWHULQ�
YW��LQWHQGHQWWLQl�

-XNND�0lNHOl
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(QVHPEOHU�	�RUNHVWUDU���<KW\HHW�MD�RUNHVWHULW
$UNWLQHQ�+\VWHULD��EOnVNYLQWHWW���SXKDOOLQNYLQWHWWL���
�����
$YDQWL��(QVHPEOH�������
%DURFN2VWURERWKQLD�������������
%HOOPDQ�(QVHPEOH�������
%UDYDGH��EORFNIO|MWVNYDUWHWW���QRNNDKXLOXNYDUWHWWL��
�����
'RLQD�.OH]PHU�������
(QVHPEOH�%HUOLQ��EOnVNYLQWHWW���SXKDOOLQNYLQWHWWL�������
(QVHPEOH�7UDQVSDUHQW�������
)LQOlQGVND�EDURFNRUNHVWHUQ���6XRPDODLQHQ�
EDURNNLRUNHVWHUL�������
-33��-lUYHOlQ�3LNNXSHOLPDQQLW�������
-XELODWH�N|UHQ���-XELODWH�NXRUR�������
.DPPDURUNHVWHU���.DPDULRUNHVWHUL�6ROL�'HR�*ORULD��
�����
/D�7HPSHVWD��NDPPDURUNHVWHU���NDPDULRUNHVWHUL�������
0HOOHUVWD�gVWHUERWWHQV�.DPPDURUNHVWHU���
.HVNLSRKMDQPDDQ�.DPDULRUNHVWHUL�������������
0HWD���VWUnNNYDUWHWW���MRXVLNYDUWHWWL�������
1DVHYDW�.XUWXW�������
1\D�+HOVLQJIRUV�NYDUWHWWHQ���8XVL�+HOVLQNL��NYDUWHWWL��
�����������
2SHUD�%LJ�%DQG�������
3KLOKDUPRQLF�:LQG�3OD\HUV�%HUOLQ��EOnVNYLQWHWW���
SXKDOOLQNYLQWHWWL�������������
5RGLQ�4XDUWHWW�������������
6LEHOLXV�3LDQR�7ULR�������
6\PIRQLRUNHVWHUQ���6LQIRQLDRUNHVWHUL�9LYR�������
7DQJXHURV�3RODUHV�������
9R[�$UWLV��NDPPDURUNHVWHU���NDPDULRUNHVWHUL�������
:HJHOLXV�.DPPDUVWUnNDU���.DPDULMRXVHW�������
:HOOHQ�WULR�������
:HQGHOO�%UXQLRXV�DQG�+LV�1HZ�2UOHDQV�-D]]�
(QVHPEOH�������
=LQJDUD�NYDUWHWW���=LQJDUD�NYDUWHWWL�������

$UWLVWHU���7DLWHLOLMDW
7RPPL�$DOWR��YOD������
3HWUL�$DUQLR��YO������������������
7HUR�$LUDV��YOF������
0DUMDWWD�$LUDV��YRF�	�GDQ������
'DJ�8OULN�$OPTYLVW��RUJ��
7DLMD�$QJHUYR��YO������������
,ODUL�$QJHUYR��YOD������������
6DLGD�%DU�/HY��YO�	�YOD�������������
%LUJLW�%HFNKHUUQ��6������������
.DWL�%HUJPDQ��S������
0DUFHO�%HUJPDQ��YOF������������
$QQD�/LLVD�%H]URGQ\��YO������
*HUJHO\�%RJiQ\��S������

-RDQQD�%URPDQ��FHPE�	�SI������
:HQGHOO�%UXQLRXV��WSW������
3HWUL�%lFNVWU|P��7������
0LODQD�&KHUQ\DYVND��SI������
1LDOO�&KRUHOO��7������
$QD�&KXPDFKHQNR��YO������
6RSKLH�'DUWLJDORQJXH��EVQ������������
)pOL[�'HUYDX[��KQ������������
'LOEpU��6������
*XVWDY�'MXSVM|EDFND��S������
7RPDV�'MXSVM|EDFND��YOF������
+HQUL�'XQGHUIHOGW��FE������������������
3HUWWL�(HUROD��S������
(JRU�(JRUNLQ��IO������������
$UYLG�(QJHJnUG��YO������
6ROYHLJ�(ULNVVRQ��S������
-RKDQQHV�(UNHV��YOD������
,VPR�(VNHOLQHQ��JWU������������
6XQQLYD�)DJHUOXQG��UHF������
%HQJW�)RUVEHUJ��S�	�RUJ������������
3DXOLLQD�)UHG��UHF������
6RQMD�)UlNL��S������������
5REHUWGH�*RG]LQVN\��S������
,WDPDU�*RODQ��S������
5DOI�*RWKyQL��S������
0DUN�*RWKyQL��YO������������������
3LUPLQ�*UHKO��IO������
0RQLFD�*URRS��0������
5RRSH�*U|QGDKO��S������
-DQ�(ULN�*XVWDIVVRQ��YOF������������������������
0DULRQ�*|EHO��EDU�YOF������
+DQQD�+DDSDPlNL��UHF������
9DUSX�+DDYLVWR��YO�JDP������
,GD�+DHQGHO��YO������
8OOD�+DPPDUEHUJ��YOF������
7XRPDV�+DQQLNDLQHQ��GLU������
&KULVWRSK�+DUWPDQQ��RE������������������
<RVKLIXPL�+DWD��7������
9LOOH�+DXWDNDQJDV��S������
(VD�+HLNNLOl��GLU������
,ONND�+HLQRQHQ��MRXK�	�YOQH������
9LOOH�+LOWXOD��EDQGRQHyQ������
0DWWL�+LUYLNDQJDV��YOD������
7LPR�+RORSDLQHQ��EDU�YO������
/RXQD�+RVLD��EYLRO�	�MRXK������
0LD�+XKWD��6������
-RUPD�+\QQLQHQ��%DU������
/DXUD�+\QQLQHQ��KDUS������
7RPPL�+\\WLQHQ��KQ������
0DWLDV�+lNNLQHQ��FHPE������
$DSR�+lNNLQHQ��FHPE������
0DWWL�,LUDPR��WUEQ������
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3HWWHUL�,LYRQHQ��YO������
0HUMD�,NNHOl��DFF������
6WHIDQGH/HYDO�-H]LHUVNL��KQ������
.LUVLNNDGH/HYDO�-H]LHUVNL��YOD������
+HOHQD�-XQWXQHQ��6�����������
+DQQD�-XXWLODLQHQ��IO������
7DSDQL�-lPVHQ��SHUF������
+DQQD�.DQJDVQLHPL��UHF������
$WWH�.HNNRQHQ��YRF�����������
/DXUD�.HPSSDLQHQ��RE������
.UHHWD�0DULD�.HQWDOD��YO�������������
$WWH�.LOSHOlLQHQ��YOD������������
7HLMD�.LYLQHQ��EDU�YO������
7HSSR�.RLYLVWR��S������������
0DUNNX�.ROHKPDLQHQ��KQ������
.DWMD�.ROHKPDLQHQ��YOF������������������������������
7LPR�.RUKRQHQ��JWU������
.DWLQND�.RUNHDOD��YO����������������������
6RQMD�.RUNHDOD��YO�����������������������
6DPSR�.RUNHDOD��YOF������
7RP�.UDXVH��%DU������
3HWUL�.XPHOD��JWU������������
7HHPX�.XSLDLQHQ��YOD������������
.ULVWLLQD�.XXVLVWR��EDQGRQHyQ������
3HNND�.XXVLVWR��YO������
-DDNNR�.XXVLVWR��YO������
(YHOLLQD�.\W|PlNL��S�	�IS�����������
$QQD�0DUL�.lKlUl��YRF������
-RHO�/DDNVR��YOF������������
6HQQX�/DLQH��YOF������
7LLQD�/DLWLQHQ��S������
-XKDQL�/DPPLQPlNL��GLU������
8UVXOD�/DQJPD\U��6������
,VKD\�/DQWQHU��FO������������
6DPSR�/DVVLOD��FE������
5LVWR�/DXULDOD��S������
7XRPDV�/HKWR��YOF������
0DUNNX�/HSLVW|��EDQGRQHyQ�	�DFF������
8UVXODYRQ�/HUEHU��S������
,QJULG�/LQGEORP��YO������������
7XXOL�/LQGHEHUJ��6������
%LUJHU�/LQGVWU|P��FO������
0DLMD�/LQNROD��YO������
-XVVL�/LWWXQHQ��S������
0DOOD�/RXQDVKHLPR��FE������
+DQQH�/XQG��EDU�YO������������
0DUNNX�/XRODMDQ�0LNNROD��YO�JDP������
(VVL�/XWWLQHQ��0�����������
2VFDU�/\V\��YOD������
-DQQH�0DDUDOD��S������
7HUKL�0DOL��EDU�YO������������
,OSR�0DQVQHUXV��IO������
$QWKRQ\�0DULQL��WYLRO������
6LHJIULHG�0DXVHU��S������
1LDPK�0F.HQQD��IO������

'L\DQJ�0HL��YOD������
-DQQH�0HUWDQHQ��S������
/DXUD�0LNNROD��S������
-\UNL�0\OOlULQHQ��JWU������
(HYD�0lHQOXRPD��FO������
0DUL�0lQW\Ol��GHFDFRUGH������
(OOHQ�1LVEHWK��YOD������
,UPD�1LVNDQHQ��YO������
7RPDV�1XxH]�*DUFpV��YOF������
(ULFD�1\JnUG��IO������
0DWWL�1lUKLQVDOR��IO������
$UWWX�2OOLNDLQHQ��S������
6DNDUL�2UDPR��YO������
$QQD�2WKPDQ��GDQ������
$QGUHDV�2WWHQVDPHU��FO������
,ONND�3DDQDQHQ��S������
7XXOD�3DDYROD��$������
5LFDUGR�3DGLOOD��JWU������
$UMD�3DMX��JWU������
0DUL�3DOR��6������
(HUR�3DOYLDLQHQ��DUFKO������
)UHGULN�3DXOVVRQ��YO������
5LNX�3HOR��%DU������
6DPXOL�3HOWRQHQ��YOF������²����������
0LQQD�3HQVROD��YO������
7LLQD�3HQWWLQHQ��6������
3HWWHUL�3LWNR��FHPE������������������
/LLVD�3RKMROD��S������
-XKR�3RKMRQHQ��S������
1LNODV�3RNNL��S������
/DXUL�3XODNND��EDU�YOF������
6DUD�3XOMXOD��FE������
0HUMD�3\UK|QHQ��EDU�YO������
-XOLXV�3\UK|QHQ��FE������
/DXUD�3\UU|��6������
,OPR�5DQWD��S������������������������
+HLNNL�5DXWDVDOR��GLU������
-XNND�5DXWDVDOR��GYLRO�	�GLU������
0DUWWL�5DXWLR��S�����������������
(UNNL�5DXWLR��YOF������������������
&ODUD�5HLQLNDLQHQ��YRF������
9DOHULD�5HVMDQ��S������������
&KULVWRSK�5LFKWHU��YOF������
&RUQHOLXV�5LQGHUOH��EVQ������
$VWULG�5LVND��GLU������
6HQMD�5XPPXNDLQHQ��YOF������
-RKDQQD�5XVDQHQ�.DUWDQR��6������
(VD�5XXWWXQHQ��%DU������
-DDNNR�5\KlQHQ��%������
,OPDUL�5lLNN|QHQ��S������
7KRPDV�5|QQKROP��SHUF������
3HWWHUL�6DORPDD��%������
3HNND�6DUPDQWR��FE������
$QWWL�6DUSLOD��GLU�	�VD[������
$UWR�6DWXNDQJDV��S������

��



)|UNRUWQLQJDU���/\KHQWHHW�
$� �DOW���DOWWR
DFF� �GUDJVSHO���KDUPRQLNND
DUFKO� �lUNHOXWD���DUNNLOXXWWX
%� �EDV���EDVVR
%DU� �EDU\WRQ���EDULWRQL
EDU�� �EDURFN���EDURNNL
EVQ� �IDJRWW���IDJRWWL
FDQWR� �VnQJ���ODXOX
FE� �NRQWUDEDV���NRQWUDEDVVR
FHPE� �FHPEDOR
FO� �NODULQHWW���NODULQHWWL
GDQ� �GDQV���WDQVVL
IO� �IO|MW���KXLOX
JWU� �JLWDU���NLWDUD
KDUS� �KDUSD���KDUSSX
MRXK�� �VWUnNKDUSD���MRXKLNNR
KQ� �YDOWKRUQ���Nl\UlWRUYL
0� �PH]]RVRSUDQ���PH]]R�VRSUDDQR
RE� �RERH
RUJ� �RUJHO���XUXW
SHUF� �VODJYHUN���O\|PlVRLWWLPHW
S� �SLDQR
UHF� �EORFNIO|MW���QRNNDKXLOX
6� �VRSUDQ���VRSUDDQR
7� �WHQRU���WHQRUL
WEQ� �WURPERQH���SDVXXQD
WSW� �WUXPSHWW���WUXPSHWWL
YO� �YLROLQ���YLXOX
YOD� �DOWYLROLQ���DOWWRYLXOX
YOF� �FHOOR���VHOOR
YLRO� �YLROD�GD�JDPED
GYLRO� �GLVNDQWJDPED���GLVNDQWWLJDPED�
WYLRO� �WHQRUJDPED���WHQRULJDPED
EYLRO� �EDVJDPED���EDVVRJDPED
YOQH� �YLRORQH
YRF� �VnQJ���ODXOX
IS� �IRUWHSLDQR

2RQDVRILD�6DXNNRQHQ��GDQ������
+DULROI�6FKOLFKWLJ��YOD������������������������
:ROIUDP�6FKPLWW�/HRQDUG\��S������
3lLYL�6HYHUHLGH��KDUS������������������
1DRNR�6KLED\DPD�$DUQLR��S������
0DUWLQD�6LPROD��WSW������
0LKDLO�6ORERGMDQMXN��YOD������
8OOD�6RLQQH��YOD������������������������
&KULVWRIIHU�6XQGTYLVW��FO������
*DEULHO�6XRYDQHQ��%DU������
-DQ�6|GHUEORP��YO������
8OOD�7DSDQLQHQ��YRF������
,]XPL�7DWHQR��S������������
-DQQH�7DWHQR��YO�����������
7RUOHLI�7KHGpHQ��YOF������������
.LUVL�7KXP��6������
7RUVWHQ�7LHERXW��YOD�	�EDU�YOD������������
$QWWL�7LNNDQHQ��YO������
5LVWR�7RSSROD��SHUF������
,QJROI�7XUEDQ��YO������������
%DUEDUD�7XUEDQ��YOD������
$QQD.UHHWD�7XUXQHQ��YOD������
-DUL�7\QL��S������
*HUKDUG�8UEDQ��YO������������
-DUL�9DOR��YO������
7LPR�9HLNNR�9DOYH��YOF������
+DQQX�9DVDUD��EDU�YO������������
6LLUL�9LUNNDOD��EDU�YO������������
2WWR�9LUWDQHQ��EVQ������������
-RUL�9XRULQHQ��S������
(OLQD�9lKlOl��YO������
9LOOH�9llWlLQHQ��FE������
0DUWLQ�:DQGHO��YOD������������
&OHPHQV�:HLJHO��YOF������������
6RILD�:LONPDQ��S������
8OULFK�:ROII��FE������
$QQ�/RXLVH�:lJDU��EVQ������
7XRPDV�<OLQHQ��YOF������������������
7XXOLD�<O|QHQ��FO��������������������������������������
����
0DUNR�<O|QHQ��YOF������������������������������
:HQ;LDR�=KHQJ��YOD������������������
$QQHPDULH�cVWU|P��YO������
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0DUN�*RWKyQL��6WUnNNYDUWHWW�QU�����-RXVLNYDUWHWWR�QUR��
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
0DUN�*RWKyQL��.DWLQND�.RUNHDOD��YLROLQ���YLXOX���6DLGD�%DU�/HY��DOWYLROLQ���DOWWRYLXOX���0DUNR�<O|QHQ��FHOOR���VHOOR��

3HKU�+HQULN�1RUGJUHQ��6WUnNNYLQWHWW���-RXVLNYLQWHWWR�RS�����
���������.LPLWR�N\UND���.HPL|Q�NLUNNR
6DNDUL�2UDPR��.DWLQND�.RUNHDOD��YLROLQ���YLXOX���7HHPX�.XSLDLQHQ��DOWYLROLQ���DOWWRYLXOX���(UNNL�5DXWLR��6HQQX�/DLQH�
�FHOOR���VHOOR��

(LQRMXKDQL�5DXWDYDDUD��&HOORVRQDW�QU�����6HOORVRQDDWWL�QUR���
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
(UNNL�5DXWLR��FHOOR���VHOOR���0DUWWL�5DXWLR��SLDQR�

-DDNNR�.XXVLVWR��6WUnNNYDUWHWW�QU�����-RXVLNYDUWHWWR�QUR����'DQFH]��RS���
����������'UDJVIMlUGV�N\UND���'UDJVIMlUGLQ�NLUNNR
-DUL�9DOR��6RQMD�.RUNHDOD��YLROLQ���YLXOX���0LKDLO�6ORERGMDQMXN��DOWYLROLQ���DOWWRYLXOX���7LPR�9HLNNR�9DOYH��FHOOR���VHOOR�
�
0DUN�*RWKyQL��6WUnNWULR���-RXVLWULR
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
$QD�&KXPDFKHQNR��YLROLQ���YLXOX���2VFDU�/\V\��DOWYLROLQ���DOWWRYLXOX���7RUOHLI�7KHGpHQ��FHOOR���VHOOR��

$VNR�+\YlULQHQ��6XPX6
����������:UHWKDOOD��.LPLWR���.HPL|
1LQD�.lOOEHUJ���IO|MW���KXLOX���+DUUL�:DOOHQLXV��NODULQHWW���NODULQHWWL���-DUL�+RQJLVWR��WURPERQ���SDVXXQD���$QWWL�
6XRUDQWD��VODJYHUN���O\|PlVRLWWLPHW���,QJULG�/LQGEORP��YLROLQ���YLXOX���-RXQL�5LVVDQHQ��DOWYLROLQ���DOWWRYLXOX�
�
3DDYR�.RUSLMDDNNR��3LDQRNYLQWHWW���3LDQRNYLQWHWWR
���������.LPLWR�N\UND���.HPL|Q�NLUNNR
0DUWWL�5DXWLR��SLDQR���.DWLQND�.RUNHDOD��-DQ�6|GHUEORP��YLROLQ���YLXOX���7RPPL�$DOWR��DOWYLROLQ���DOWWRYLXOX���0DUNR�
<O|QHQ��FHOOR���VHOOR�
�
$VNR�+\YlULQHQ��6WULGH�I|U�KDUSD�
����������:UHWKDOOD��.LPLWR���.HPL|�
/LO\�0DUOHQH�3XXVHSS��KDUSD��KDUSSX�

0DUNNX�.ODPL��*ORZ
����������:UHWKDOOD��.LPLWR���.HPL|
+HQQD�-lPVl��NODULQHWW���NODULQHWWL���-XNND�5DMDOD��WUXPSHW���WUXPSHWWL���7DQMD�1LVRQHQ��YDOWKRUQ���Nl\UlWRUYL���$QWWL�
6XRUDQWD��VODJYHUN���O\|PlVRLWWLPHW���/LO\�0DUOHQH�3XXVHSS��KDUSD���KDUSSX���3DVL�+HOLQ��+DQQD�.RVRQHQ��SLDQR�

0DUN�*RWKyQL��.ODULQHWWNYDUWHWW���.ODULQHWWLNYDUWHWWR�
���������.LPLWR�N\UND���.HPL|Q�NLUNNR
7XXOLD�<O|QHQ��NODULQHWW���NODULQHWWL���0DUN�*RWKyQL��YLROLQ���YLXOX���-RKDQQHV�(UNHV��DOWYLROLQ���DOWWRYLXOX���7RUOHLI�
7KHGpHQ��FHOOR���VHOOR��

0DULD�.DOOLRQSll��3RXU�OD�XOWLPD����
����������9LOOD�/DQGH
,]XPL�7DWHQR��SLDQR�
�
3DDYR�.RUSLMDDNNR��:DWHU��HOHPHQWV�
���������.LPLWR�N\UND���.HPL|Q�NLUNNR�
,]XPL�7DWHQR��SLDQR��

��



(LQRMXKDQL�5DXWDYDDUD��6XPPHU�7KRXJKWV�
����������'DOVEUXNV�N\UND���7DDOLQWHKWDDQ�NLUNNR�
.DWLQND�.RUNHDOD��YLXOX���0DUWWL�5DXWLR��SLDQR�

.DOHYL�$KR��6WUnNNYLQWHWW���-RXVLNYLQWHWWR��+RPPDJH�i�6FKXEHUW�
���������'UDJVIMlUGV�N\UND���'UDJVIMlUGLQ�NLUNNR�
.DWLQND�.RUNHDOD��6RQMD�.RUNHDOD��YLROLQ���YLXOX���8OOD�6RLQQH��DOWYLROLQ���DOWWRYLXOX���0DUNR�<O|QHQ��.DWMD�
.ROHKPDLQHQ��FHOOR���VHOOR�

-RXQL�.DLSDQHQ��,QQR��I|U�DOWYLROLQ�RFK�SLDQR���DOWWRYLXOXOOH�MD�SLDQROOH
���������9lVWDQIMlUGV�Q\D�N\UND���9lVWDQIMlUGLQ�XXVL�NLUNNR�
:HQ�;LDR�=KHQJ��DOWYLROLQ���DOWWRYLXOX���0DUWWL�5DXWLR��SLDQR�

-RXQL�.DLSDQHQ��9DU�GHW�(GLWK"�I|U�VRSUDQ��VWUnNNYLQWHWW�RFK�SLDQR���VRSUDDQROOH��MRXVLNYLQWHWLOOH�MD�
SLDQROOH��RS�����
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
+HOHQD�-XQWXQHQ��VRSUDQ���VRSUDDQR���5RGLQ�4XDUWHWW��6RQMD�.RUNHDOD��YLROLQ���YLXOX���*HUKDUG�8UEDQ��YLROLQ���
YLXOX���0DUWLQ�:DQGHO���DOWYLROLQ���DOWWRYLXOX���&OHPHQV�:HLJHO��FHOOR���VHOOR���8OULFK�:ROII��NRQWUDEDV���NRQWUDEDVVR���
(YHOLLQD�.\W|PlNL��SLDQR�

-XKR�0LHWWLQHQ��.ROPH�DVNHOWD��I|U�PH]]RVRSUDQ��
IO|MW�RFK�KDUSD���PH]]RVRSUDDQROOH��KXLOXOOH�MD�KDUSXOOH
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
(VVL�/XWWLQHQ��PH]]RVRSUDQ���PH]]RVRSUDDQR��
(QVHPEOH�7UDQVSDUHQW��(ULFD�1\JnUG��IO|MW���KXLOX���
7RUVWHQ�7LHERXW��DOWYLROLQ���DOWWRYLXOX���3lLYL�6HYHUHLGH�
�KDUSD���KDUSSX�

-\UNL�/LQMDPD��'DV�IOLH�HQGH�/LFKW�GHU�*RWWKHLW��I|U�
PH]]RVRSUDQ�RFK�SLDQR���PH]]RVRSUDDQROOH�MD�SLDQROOH�
���������.LPLWR�N\UND���.HPL|Q�NLUNNR
(VVL�/XWWLQHQ��PH]]RVRSUDQ���PH]]RVRSUDDQR���
,OPR�5DQWD��SLDQR�

$XOLV�6DOOLQHQ��6WUnNNYDUWHWW�QU�����-RXVLNYDUWHWWR�QUR���
���������.LPLWR�N\UND���.HPL|Q�NLUNNR
6RQMD�.RUNHDOD��.DWLQND�.RUNHDOD��YLROLQ���YLXOX���+DULROI�6FKOLFKWLJ��DOWYLROLQ���DOWWRYLXOX���6DPXOL�3HOWRQHQ��FHOOR���
VHOOR�

/RWWD�:HQQlNRVNL��3llUPH��)nOOHQ���I|U�SLDQRWULR���SLDQRWULROOH
���������.LPLWR�N\UND���.HPL|Q�NLUNNR
6LEHOLXV�3LDQR�7ULR��-XKR�3RKMRQHQ��SLDQR���3HWWHUL�,LYRQHQ��YLROLQ���YLXOX���6DPXOL�3HOWRQHQ��FHOOR���VHOOR�

.LPPR�+DNROD��6WUnNNYDUWHWW�QU�����-RXVLNYDUWHWWR�QUR��
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
0HWD���$QWWL�7LNNDQHQ��0LQQD�3HQVROD��YLROLQ���YLXOX���$WWH�.LOSHOlLQHQ��DOWYLROLQ���DOWWRYLXOX���7RPDV�'MXSVM|EDFND�
�FHOOR���VHOOR�

-\UNL�/LQMDPD��6RQDWD�GD�FKLHVD�,,,�I|U�FHPEDOR���FHPEDOROOH
����������+LWLV�N\UND���+LLWWLVWHQ�NLUNNR
3HWWHUL�3LWNR��FHPEDOR

6HEDVWLDQ�)DJHUOXQG��:LQGZD\V
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
%UDYDGH��3DXOLLQD�)UHG��6XQQLYD�)DJHUOXQG��+DQQD�+DDSDPlNL��+DQQD�.DQJDVQLHPL��%ORFNIO|MW���1RNNDKXLOX�

(VVL�/XWWLQHQ�	�(QVHPEOH�7UDQVSDUHQW

��



$UNWLQHQ�+\VWHULD�	�.LPPR�+DNROD

.LPPR�+DNROD��%OnVNYLQWHWW�QU�����3XKDOOLQNYLQWHWWR�QUR���RS������&RPSUHVVLRQV�
����������6DORQ�WDLGHPXVHR�9HWXULWDOOL
$UNWLQHQ�+\VWHULD��0DWWL�1lUKLQVDOR��IO|MW���KXLOX���/DXUD�.HPSSDLQHQ��RERH���&KULVWRIIHU�6XQGTYLVW��NODULQHWW���
NODULQHWWL���7RPPL�+\\WLQHQ��YDOWKRUQ���Nl\UlWRUYL���$QQ�/RXLVH�:lJDU��IDJRWW���IDJRWWL�

2VPR�7DSLR�5lLKlOl��.DOOLRNLUVNXMD�
�EURNVHJODUHQ�
9HOL�0DWWL�3XXPDOD��7DLYDDQYXRKL�²�+lPlKlNNL�
�HQNHOEHFNDVLQHQ�²�VSLQGHOQ�
,FKLUR�+LUDQR��+HLNHJDQL��+HLNHRSVLV�MDSRQLFD�
����������7\N|�N\UND���7HLMRQ�NLUNNR
3HWUL�.XPHOD��JLWDUU���NLWDUD�

$XOLV�6DOOLQHQ��cWWD�PLQLDW\UHU�I|U�SLDQR���
.DKGHNVDQ�PLQLDW\\ULl�SLDQROOH�RS�����
����������.LPLWR�N\UND���.HPL|Q�NLUNNR�
5DOI�*RWKyQL��SLDQR�

$XOLV�6DOOLQHQ��.DPPDUPXVLN�,;���.DPDULPXVLLNNL�,;�RS�������1RFWXUQH���(LQR�/HLQR��������
I|U�VnQJDUH�RFK�VWUnNRUNHVWHU���ODXOXVROLVWLOOH�MD�MRXVLRUNHVWHULOOH�
����������.LPLWR�N\UND���.HPL|Q�NLUNNR
5DOI�*RWKyQL��GLULJHQW���NDSHOOLPHVWDUL���-RKDQQD�5XVDQHQ��VRSUDQ���VRSUDDQR���0HOOHUVWD�gVWHUERWWHQV�
.DPPDURUNHVWHU���.HVNL�3RKMDQPDDQ�.DPDULRUNHVWHUL

-\UNL�/LQMDPD��6WUnNNYDUWHWW�QU�����-RXVLNYDUWHWWR�QUR����$OOHUKHLOLJHQWDJ�,,,
����������.DUXQD�N\UND���.DUXQDQ�NLUNNR
6RQMD�.RUNHDOD��.DWLQND�.RUNHDOD��YLROLQ���YLXOX���
'L\DQJ�0HL��DOWYLROLQ���DOWWRYLXOX���6DPXOL�3HOWRQHQ��FHOOR���VHOOR�

2OOL�.RUWHNDQJDV��'XH�SHU�GXH��I|U�WYn�YLROLQHU���NDKGHOOH�YLXOXOOH
����������6DORQ�WDLGHPXVHR�9HWXULWDOOL�
6RQMD�.RUNHDOD�	�.DWLQND�.RUNHDOD��YLROLQ���YLXOX�



6W\UHOVHQ���+DOOLWXV
1LQD�.lOOEHUJ��RUGI|UDQGH���SXKHHQMRKWDMD
6YHQ�*|UDQ�2OLQ��YLFHRUGI|UDQGH���YDUDSXKHHQMRKWDMD
3lOYL�+DQQRQHQ
-DQLQD�.DLWD
7HLMR�3LWNlUDQWD
0DULDQQH�6XQGURRV
3LUNNR�/LLVD�7RSHOLXV

6XSSOHDQWHU���9DUDMlVHQHW
+DQQD�0DDULW�.RKWDPlNL
(HYD�0RLODQHQ
9HVD�0lNHOlLQHQ

$GPLQLVWUDWLRQ���+DOOLQWR
.DWLQND�.RUNHDOD�	�6RQMD�.RUNHDOD�
NRQVWQlUOLJD�OHGDUH���WDLWHHOOLVHW�MRKWDMDW
-XNND�0lNHOl��YHUNVDPKHWVOHGDUH���WRLPLQQDQMRKWDMD

6DPSVD�+HLQL|��SURGXFHQW�DVVLVWHQW���WXRWWDMD�
DVVLVWHQWWL

)ULYLOOLJD�DUEHWVJUXSSHQ
9DSDDHKWRLVWHQ�W\|U\KPl
5DEEH�%HUJVWU|P
3lOYL�+DQQRQHQ
+LONND�+DUDOD
3HU�+ROPEHUJ
/HHQD�0DUNHWWD�+ROVPDQ
0DULDQQH�-RNLQHQ
$OODQ�-lUI
-DQLQD�.DLWD
0DUMDWWD�.DULNRVNL
0HUMD�.HLMRQHQ
1LQD�.lOOEHUJ
2YH�.lOOEHUJ
/LLVD�.lLYlUlLQHQ
.HLMR�.llULlLQHQ
0DUMD�/DXQLV
7XXOD�/HKWLQHQ
/DUV�2ORI�/LQGURWK
6WLJ�/XQGVWU|P
6YHQ�/XQGVWU|P
(HYD�0RLODQHQ
0DWWL�0RLODQHQ
9LYHND�1RUGPDQ
9XRNNR�1XRUWHYD
6YHQ�*|UDQ�2OLQ
7HLMR�3LWNlUDQWD
,ONND�3\UU|
.DLVD�3\UU|
5DEEH�6M|EHUJ

$QGHUV�6XQGURRV
0DULDQQH�6XQGURRV
3LUNNR�/LLVD�7RSHOLXV��

)HVWLYDOPHGDUEHWDUH���)HVWLYDDOLW\|QWHNLMlW
6DPSVD�+HLQL|
0DUMD�.DOHYL
0DULD�/DKWHOD
(PPL�6DOPL

/MXGWHNQLN���blQLWHNQLLNND
5REHUW�GH�*RG]LQVN\

3LDQRVWlPPDUH���3LDQRQYLULWWlMl�
3LDQR��MD�)O\\JHOLKXROWR�+HLNNL�+XRNXQD�2\
$QJHOQLHPHQ�3LDQR�	�)O\JHO�$WHOMHH

)RWRJUDIHULQJ���9DORNXYDXV
3DWULFN�%DJJH

,QVWUXPHQW���6RLWWLPHW
3LDQR�6\VWHPV�2\
3LDQRNDUWDQR

352*5$0%2.�2&+��%526&+<5�
2+-(/0$.,5-$�-$��(6,7(

3UHVHQWDWLRQ���(VLWWHO\
0DWV�/LOOKDQQXV
$QWWL�+l\U\QHQ

gYHUVlWWQLQJDU���.llQQ|NVHW
1LQD�.lOOEHUJ
0DWV�/LOOKDQQXV
0DULDQQH�6XQGURRV
-XNND�0lNHOl
7RYH�'MXSVM|EDFND

5HGDNWLRQ���7RLPLWXV
-XNND�0lNHOl
6DPSVD�+HLQL|

3lUPELOG���.DQVLNXYD
6YHQQD�0DUWHQV

/D\RXW��L1HWPHGLD��6YHQQD�0DUWHQV�

7U\FNHUL���3DLQR
*UDQR��9DDVD�����
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/8&.$1�.LPLWR|Q���.HPL|QVDDUL
(QJHOVE\YlJHQ���(QJHOVE\QWLH�
9LOOD�/DQGH��������.LPLWR���.HPL|

���������������������NLPLWRRQ#OXFNDQ�IL��NLPLWR�OXFNDQ�IL�
9DUGDJDU���$UNLSlLYLVLQ�������²�����

%LOMHWWHU�YLD�/XFNDQ�XWDQ�VHUYLFHDYJLIW���/LSXW�/XFNDQLVWD�LOPDQ�SDOYHOXPDNVXD

/,3383,67(
%LOMHWWHU�YLD�,QWHUQHW��I|UVlOMQLQJVVWlOOHQ�RFK�WLOOlJJVLQIR��
/LSXW�,QWHUQHWLVWl��OLSXQP\\QWLSLVWHHW�MD�OLVlWLHWRMD��

����������������Ą�SnE|UMDG�PLQ��OQD�PVD�����Ą�DON�PLQ���PSP�SYP�

%LOMHWWHU�IUnQ���/LSXW�DONDHQ�������Ą��LQNO��VHUYLFHDYJLIW���VLV��SDOYHOXPDNVXQ��
6HUYLFHDYJLIW����²����Ą�ELOMHWW���3DOYHOXPDNVX����²����Ą�OLSSX

%LOMHWWHU�YLG�HQWUpQ�HQ�WLPPH�I|UH�NRQVHUWHQ���/LSXQP\\QWL�RYHOWD�WXQWLD�HQQHQ�NRQVHUWWLD

%,/-(77,1)2���/,338,1)2
3ULVJUXSSHU�
*UXQGELOMHWW

6WXGHUDQGH��DUEHWVO|VD��EHYlULQJDU
8QGHU����nU�JUDWLV�YLG�G|UUHQ�

3ULVJUXSSHU�JlOOHU�HM�NRQVHUWHU�QU������������RFK����
0HUD�LQIRUPDWLRQ�RP�ELOMHWWHU�KLWWDU�GX�Sn�YnUD�ZHEEVLGRU�

0HGOHPVUDEDWW��ï��Ą�UDEDWW�Sn�JUXQGELOMHWWSULVHW�Sn�I|OMDQGH�NRQVHUWHU���QU������������RFK���
.RQVHUW�QU���PHG�6�)|UPnQVNRUW����Ą�
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V�����6WUnNKDUSD���-RXKLNNR��6LPRQ�&KDGZLFN
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.LPLWR|QV� 0XVLNIHVWVSHO� LQOHGHU¬GHQQD� VRPPDU¬HWW�
VDPDUEHWH� PHG� .LPLWR|QV� NRQVWI|UHQLQJ�¬,� VDPEDQG�
PHG� XWYDOGD¬NRQVHUWHU¬lU� GHW� P|MOLJW� DWW� EHNDQWD� VLJ�
PHG� NRQVWYHUN� DY� nUHWV� NRQVWQlU�� XWVHGG� DY� NRQVW�
I|UHQLQJHQ�� 8WVWlOOQLQJVSODWVHUQD� KLWWDV� IUnQ� RFK� PHG�
MXQL�PnQDG�Sn�PXVLNIHVWVSHOHQV�ZHEEVLGRU�

cUHWV� NRQVWQlU� ����� YDU� 0DUJDUHWD� 6M|KROP� IUnQ�
9HVWOD[�¬+RQ� lU� SHQVLRQHUDG� OHNWRU� L� ELOGNRQVW� RFK�
UHSUHVHQWHUDU¬\UNHVNXQVNDS¬L�YnU�I|UHQLQJ��

.LPLWR|QV� NRQVWI|UHQLQJV� V\IWH� lU� DWW� IXQJHUD� VRP�
VDPOLQJVSXQNW� I|U� ELOGNRQVWQlUHU�� DPDW|UELOG�
NRQVWQlUHU��ELOGNRQVWVWXGHUDQGH�RFK�SHUVRQHU�VRP�lU�
LQWUHVVHUDGH�DY�ELOGNRQVW��'HVV�XSSJLIW�lU�lYHQ�DWW�IUlPMD�
ELOGNRQVWHQ�RFK�NRQVWYHUNVDPKHWHQ�LQRP�YHUNVDPKHWV�
RPUnGHW��

(Q�JLYDQGH�NRQVWVRPPDU

-DQLQD�.DLWD��RUGI|UDQGH�I|U�.LPLWR|QV�NRQVWI|UHQLQJ
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7lQl� NHVlQl� .HPL|QVDDUHQ� 0XVLLNNLMXKODW� DORLWWDD�
\KWHLVW\|Q� .HPL|QVDDUHQ� WDLGH\KGLVW\NVHQ� NDQVVD� MD�
WDUMRDD� PDKGROOLVXXGHQ� WXWXVWXD� NRQVHUWWLHQVD�
\KWH\GHVVl�WDLGH\KGLVW\NVHPPH�YXRGHQ�WDLWHLOLMDQ�WDLGH�
WHRNVLLQ�� 7DUNHPPDW� WLHGRW¬Ql\WWHLOOHSDQRSDLNRLVWD�
O|\W\YlW� NHVlNXXVWD� DONDHQ� PXVLLNNLMXKOLHQ� YHUNNR�
VLYXLOWD�

9XRGHQ������WDLWHLOLMD�ROL�0DUJDUHWD�6M|KROP�9HVWOD[LVWD��
+lQ�RQ�HOlN�NHHOOl�ROHYD�NXYDWDLWHHQ�OHKWRUL�MD�HGXVWDD�
VLLV�DPPDWWLODLVLD�\KGLVW\N�VHVVlPPH�

.HPL|QVDDUHQ�WDLGH\KGLVW\NVHQ�WDUNRLWXNVHQD�RQ�WRLPLD�
NXYDWDLWHLOL�MRLGHQ�� NXYDWDLGHKDUUDVWDMLHQ� MD� NXYDWDLGH�
RSLVNHOLMRLGHQ� VHNl� NXYD�WDLWHLVWD� NLLQQRVWXQHLGHQ�
\KWHHQOLLWW\PlQl� VHNl� HGLVWll� NXYDWDLGHWWD� MD� WDLWHHQ�
KDUUDVWXVWD�WRLPLDOXHHOODDQ��

0RQLSXROLVWD�WDLGHNHVll�WRLYRWWDHQ

-DQLQD�.DLWD��.HPL|QVDDUHQ�WDLGH\KGLVW\NVHQ�
SXKHHQMRKWDMD

)LQQKDUXQ
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