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KDVWDVÕQÕQ�ROGX÷X�WDKPLQ�HGL OPHNWHGLU � øVWDWLVWLNOHUGH�8OXVODUDUDVÕ�+DVWDO ÕN�

.ODVLILNDV\RQX��,&'��NRGODUÕ�NXOODQÕOPDNWDGÕU��%X�NODVLILNDV\RQGD�.2$+�JUXEX�LoLQH�
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$VWÕP�GD�GDKLO�HGLOGL÷L�LoLQ�.2$+�PRUWDOLWHVL�KDWDOÕ�RODUDN�DVWÕP�QHGHQOL�|O�POHUL�GH�

LoHULU� 6RQ�YHULOHUH�J|UH������\ÕOÕQGD���������KDVWD�NURQLN�EURQúLW� DPIL]HP�YH�DVWÕP�

WDQÕODUÕ\OD�\DWÕUÕOPÕú�YH�EXQODUÕQ������¶VÕ�ND\EHGLOPLúWLU� .2$+��ONHPL]GH�|O�P�

QHGHQOHUL�DUDVÕQGD�����VÕUDGD�\HU�DOPÕúWÕU������6LJDUD�W�NHWLPLQLQ�DUWPDVÕQD�ED÷OÕ�RODUDN�

G�Q\DGD�ROGX÷X�JLEL �ONHPL]GH�GH�.2$+�YH�.2$+¶D�ED÷OÕ�|O�POHU�KÕ]OD�DUWPDNWDGÕU�

������5LVN�)DNW|UOHUL�

2OGXNoD�E�\�N�ELU�WRSOXPVDO�VD÷OÕN�VRUXQX�RODQ�.2$+��JHQHOOLNOH�ELUGHQ�oRN�ULVN

IDNW|U�Q�Q�HWNLOHúLPL�LOH�RUWD\D�oÕNDU��(SLGHPL\RORMLN�oDOÕúPDODUGDQ�HOGH�HGLOHQ ELOJLOHULQ�

oR÷X�VHEHS�VRQXo�LOLúNLVLQGHQ�oRN�HWNHQOHULQ�ELUOLNWHOL÷LQL�WDQÕPODU��%X QHGHQOH�SHN�oRN�

ULVN�IDNW|U�QGHQ�KDQJLVLQLQ�QH�GHUHFH�VRUXPOX�ROGX÷X�KHQ�]�WDP RODUDN�QHW�GH÷LOGLU��

.2$+�JHOLúLPLQGHQ�VRUXPOX�ULVN�IDNW|UOHUL�NLúL\H�DLW�IDNW|UOHUL�YH oHYUHVHO�HWNHQOHUL�LoHULU��

.HVLQ�RODUDN�NDQÕWODQPÕú�ULVN�IDNW|UOHUL�D���DQWLWULSVLQ \HWPH]OL÷LQH�QHGHQ�RODQ�JHQHWLN�

DQRUPDOOLN��VLJDUD�LoLPL�YH�PHVOHNVHO�DMDQODUD�PDUX] NDOPDNWÕU��.2$+¶ÕQ�JHOLúPHVL�YH

SURJUHV\RQXQGD�VLJDUDQÕQ�HQ�EHOLUJLQ�IDNW|U�ROGX÷X ELOLQPHVLQH�UD÷PHQ��VLJDUD�LoHQOHULQ�

����¶LQGHQ�D]ÕQGD�.2$+�JHOLúPHVL��VLJDUD LoPH\HQOHUGH�GH�.2$+¶D�ED÷OÕ�PRUWDOLWHQLQ�

����¶WHQ�ID]OD�ROPDVÕ��VLJDUDGDQ�EDúND IDNW|UOHULQ�GH�HWL\RORMLGH�|QHPOL�ROGX÷XQX�

GHVWHNOHPHNWHGLU��.2$+¶D�DLW�ULVN�IDNW|UOHUL�WDEOR����¶GH�|]HWOHQPLúWLU�����

7DEOR������.2$+¶GD�ULVN�IDNW|UOHUL����

dHYUHVHO�IDNW|UOHU .RQDNoÕ�LOH�LOJLOL�IDNW|UOHU

6LJDUD�øoLPL
������$NWLI�VLJDUD�LoLPL
�������3DVLI�VLJDUD�LoLPL
�������$QQHQLQ�VLJDUD�LoLPL
0HVOHNL�NDUúÕODúPDODU
+DYD�NLUOLOL÷L
�������'Õú�RUWDP
�������øo�RUWDP
6RV\RHNRQRPLN�IDNW|UOHU�\RNVXOOXN
'L\HWOH�LOJLOL�IDNW|UOHU
�������<�NVHN�WX]OX�GL\HW
�������'L\HWWH�DQWLRNVLGDQ�YLWDPLQOHULQ�D]OÕ÷Õ
�������'L\HWWH�GR\PDPÕú�\D÷�DVLWOHULQLQ�D]OÕ÷Õ

�(QIHNVL\RQODU

D��DQWLWULVLQ�HNVLNOL÷L
*HQHWLN�IDNW|UOHU
$LOH�|\N�V�
(WQLN�IDNW|UOHU
<Dú
+DYD�\ROX�DúÕUÕ�FHYDSOÕOÕ÷Õ
$WRSL
'�ú�N�GR÷XP�D÷ÕUOÕ÷Õ
6HPSWRPODU��DúÕUÕ�PXNXV�\DSÕPÕ�YE�

������3DWRORML

.2$+��KDYD�\RO ODU Õ �YH�DNFL÷HU�SDUDQNLPDVÕQÕQ�NURQLN�HQI ODPDWXDU �E L U �

KDVWDOÕ÷ÕGÕU��.2$+�ROJXODUÕQGD�SDWRORMLN�GH÷LúLNOLNOHU�ORNDOL]DV\RQD�J|UH��o�JUXED�

D\UÕODELOLU��%XQODU��JHQLú��VDQWUDO�KDYD�\ROODUÕ���N�o�N��SHULIHULN��KDYD�\ROODUÕ�YH�DNFL÷HU�

SDUDQNLPDVÕQD�DLW�SDWRORMLN�GH÷LúLNOLNOHUGLU��øOHUOHPLú�.2$+�ROJXODUÕQGD�KDYD�\ROODUÕ�YH�
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DNFL÷HU�SDUDQNLPDVÕ�KDUDEL\HWLQH�VHNRQGHU�RODUDN�SXOPRQHU�YDVN�OHU�VLVWHPGH��VD÷�

NDOS�YH�VROXQXP�NDVODUÕQGD�GD�SDWRORMLN�GH÷LúLNOLNOHU�RUWD\D�oÕNDU������

6DQWUDO�+DYD�<ROODUÕ

.2$+�YDNDODUÕQÕQ�E�\�N�KDYD�\ROODUÕQGD�oRN�VD\ÕGD�PRUIRORMLN�GH÷LúLNOLNOHU

WDQÕPODQPÕúWÕU��%XQODU��VXEPXNR]DO�P�N|V�EH]OHUGH�JHQLúOHPH��KLSHUWURIL���G�]�NDV

KLSHUSOD]LVL��GXYDUGD�NDOÕQODúPD��NDUWLODM�DWURILVL��HQIODPDV\RQ�YH�HSLWHO�WDEDNDVÕQD�DLW

GH÷LúLNOLNOHUGLU��%�\�N�KDYD�\ROODUÕ�HSLWHO�WDEDNDVÕQD�DLW�WDQÕPODQDQ�\DSÕVDO GH÷LúLNOLNOHU�

DWURIL��JREOHW�K�FUHOHULQGH�VD\ÕFD�DUWÕú��IRNDO�VNXDP|]�PHWDSOD]L��VLOOL�K�FUH�VD\ÕVÕQGD�YH�

RUWDODPD�VLO�X]XQOX÷XQGD�D]DOPDGÕU��������� ,úÕN�PLNURVNREX\OD�LQFHOHPHGH��VÕNOÕNOD�

HSLWHO�\�]H\LQL�NDSOD\DQ��GH÷LúHQ�NDOÕQOÕNWD�PXNXV�WDEDNDVÕ�YDUGÕU�

.URQLN�EURQúLWLQ�HQ�WHPHO�GH÷LúLNOL÷L�RODQ�PXNXV�VHNUHV\RQX�DUWÕúÕQÕQ�HVDV�

QHGHQL�HSLWHO�DOWÕQGDNL�VHUR±P�N|]�EH]OHUGHNL�KLSHUOD]LGLU��+LSHUSOD]L�EX�EH]OHUGHQ�

|]HOOLNOH�PXNXV�VHNUHWH�HGHQOHULQGH�J|U�O�U��.URQLN�EURQúLWWH�DUWDQ�EURQú�GXYDUÕ�NDOÕQOÕ÷Õ�

REMHNWLI�RODUDN�GH÷HUOHQGLULOPH\H oDOÕúÕOPÕú��RUWD\D�5HLG�LQGHNVL�oÕNPÕúWÕU������ �%X�

LQGHNV�EURQúL\DO�GXYDU�NDOÕQOÕ÷ÕQD VHU|]�P�N|]�EH]OHULQ�NDOÕQOÕ÷ÕQÕQ�RUDQODQPDVÕ�LOH�

HOGH�HGLOLU��5HLG�LQGHNVL�QRUPDOGH ����\D�GD�GDKD�N�o�N�GH÷HUGHGLU��.ODVLN�OLWHUDW�UGH�

NURQLN�EURQúLWWH�5HLG�LQGHNVLQLQ ����YH\D�GDKD�ID]OD�RODFD÷Õ�EHOLUWLOPHNWHGLU��$QFDN�VRQ�

\ÕOODUGD�\DSÕODQ�ELU�oDOÕúPDGD |QHPOL�ELU�JUXS�KDVWDGD�NURQLN�EURQúLWWH�5HLG�LQGHNVL������

LOH������DUDVÕQGD�EXOXQPXúWXU �������'DKD�VRQUD�PXNXV�KLSHUVHNUHV\RQX�LOH�P�N|]�

EH]OHUGH�JHQLúOHPHGHQ�]L\DGH� KDYD�\ROX�GXYDUÕ�HQIODPDV\RQX�DUDVÕQGD�GDKD�L\L�ELU�

NRUHODV\RQ�ROGX÷X�WHVSLW�HGLOPLúWLU������

%URQú�GXYDUÕQGD�LOWLKDEL��LQILOWUDV\RQX�ROXúWXUDQ�K�FUHOHU�NURQLN�G|QHPGH�

PRQRQ�NOHHU�K�FUHOHU�ROXS��oR÷XQOXNOD�OHQIRVLW��SODVPRVLW�YH�KLVWLRVLWOHUGLU� $UDGD�D]�

VD\ÕGD�Q|WURILO�SROLPRUI�YH�HR]LQRILO�SROLPRUI�EXOXQDELOLU� 6XEHSLWHO\DO�WDEDNDGD�7�

/HQIRVLW�YH�PDNURIDM�VD\ÕVÕ�DUWÕúÕ�LOH�KDYD�DNÕPÕ�NÕVÕWODQPDVÕQÕQ�DUWWÕ÷Õ�ELOGLULOPLúWLU������

/HQIRVLWLN�K�FUHOHULQ�E�\�N�oR÷XQOX÷X�&'���K�FUHOHUGHQGLU� ���� � �7HNUDUOD\DQ�DNXW�

EURQúLW�DWDNODUÕQGDQ�VRQUD�EURQú�\�]H\ HSLWHOLQGH�VNXDP|]�PHWDSOD]L�J|U�OHELOLU��

.2$+¶OÕ�KDVWDODUÕQ�EURQú�EL\RSVLOHULQGH�DVWÕPOÕ�KDVWDODUD�EHQ]HU�úHNLOGH�GRNX�HR]LQRILO�

VD\ÕVÕQGD�DUWÕú�WHVSLW�HGLOPLúWLU����� � �$QFDN�HR]LQRILO�VD\ÕVÕ�|]HOOLNOH �DNXW �D WDN�

G|QHPLQGH�DUWDU�������$\UÕFD�.2$+�ROJXODUÕQGD�HR]LQRILOOHU�DVWÕPGDQ�IDUNOÕ�RODUDN�

GHJUDQ�OH�GH÷LOGLU�YH�ODYDMGD�HRVLQRIL O �NDW\RQLN�SURWHLQ��(&3��VHYL\HVL�G�ú�N�

EXOXQPXúWXU������
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.�o�N�+DYD�<ROODUÕ

.�o�N�KDYD�\ROODUÕ�oDSÕ���PP�YH�GDKD�N�o�N�RODQ�PHPEUDQ|]�EURQúODUÕ�YH

EURQúL\ROOHUL�NDSVDU��.2$+¶WD�KDYD�\ROX�GLUHQFL�DUWÕúÕQÕQ�HQ�|QHPOL�QHGHQL��EX�KDYD

\ROODUÕQGD�ROXúDQ�\DSÕVDO�GH÷LúLNOLNOHUGLU�������%X�GH÷LúLNOLNOHU�WDQÕPODPDN�LoLQ�³N�o�N

�SHULIHULN��KDYD�\ROX�KDVWDOÕ÷Õ´�YH\D�³NURQLN�REVWU�NWLI�EURQúLROLW´�WHULPOHUL�NXOODQÕOÕU������

.2$+�ROJXODUÕQGD�SHULIHULN�KDYD�\ROODUÕQGD�KLVWRSDWRORMLN�RODUDN�WHVSLW�HGLOHQ

EDúOÕFD�EXOJXODU��PXNXV�SODNODUÕ\OD�O�PHQLQ�WÕNDQPDVÕ��JREOHW�K�FUH�PHWDSOD]LVL��KDYD

\ROX�GXYDUÕ�HQIODPDV\RQX��ILEUR]LV��G�]�NDV�KLSHUWURILVL��EURQúL\RO�DOYHRO�WXWDPDNODUÕQ

ND\EÕ��EURQúL\ROOHUGH�GDUDOPD�YH�E�N�OPHGLU�������.�o�N�KDYD�\ROODUÕQGD�HQIODPDV\RQD�

ED÷OÕ�RUWD\D�oÕNDQ�\DSÕVDO�GH÷LúLNOLNOHU�KDYD�\ROODUÕ�GXYDUÕQÕQ�NDOÕQODúPDVÕQD�QHGHQ�ROXU�

�����

.�o�N�KDYD�\ROODUÕQGD�ROXúDQ�SHULEURQúL\DO�HQIODPDV\RQ�EURQúL\RO�DOYHRO

ED÷ODQWÕODUÕQÕ�KDVDUODQGÕUÕU��%XQXQ�VRQXFXQGD�PHPEUDQ|]�KDYD�\ROODUÕQÕ�DoÕN�WXWPD\D�

\DUD\DQ�GHVWHN�GRNXVXQXQ�ND\EÕ�LOH�HUNHQ�HNVSLUDWXDU�NROODSV�JHOLúLU��%X�SDWRORMLN�EXOJX�

D\QÕ�]DPDQGD�DPIL]HPLQ�úLGGHWLQLQ�J|VWHUJHVLGLU�������.2$+¶GD�KDYD\ROODUÕQGDNL�

SDWRORMLN�GH÷LúLNOLNOHU�úHNLO����¶GH�J|VWHULOPLúWLU������

ùHNLO��������.2$+¶GD�KDYD�\ROX�SDWRORMLVL������

$NFL÷HU�3DUDQNLPDVÕ
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.2$+¶WD�HQIODPDWXDU�ROD\ODUÕQ�DNFL÷HU�SDUDQNLPDVÕQGD�QHGHQ�ROGX÷X�SDWRORMLN

GH÷LúLNOLNOHU�DOYHRO�GXYDU�GHVWU�NVL\RQX�YH�DPIL]HPGLU�������\ÕOÕQGDQ�EHUL�DPIL]HPLQ

WDQÕPÕ�³DúÕUÕ�ILEUR]LV�ROPDNVÕ]ÕQ�WHUPLQDO�EURQúL\ROOHULQ�GLVWDOLQGHNL�KDYD�ERúOXNODUÕQÕQ�YH�

DOYHRO�GXYDUODUÕQÕQ�NDOÕFÕ�YH�DQRUPDO�JHQLúOHPHVL´�úHNOLQGH�\DSÕOÕU ������$QFDN�VRQ�

oDOÕúPDODUGD�ED]Õ�DPIL]HPOL�KDVWDODUÕQ�DOYHRO�GXYDUODUÕQGDQ�NROODMHQ�DUWÕúÕ�YH�DNWLI�

ILEUR]LV�WHVSLW�HGLOPLúWLU�������

3DWRORMLN�DQDWRPLN�ORNDOL]DV\RQXQD�J|UH���WHPHO�DPIL]HP�WLSL�YDUGÕU�

��3URNVLPDO�DVLQHU��VHQWUDVLQHU�\D�GD�VHQWUORE�OHU��DPIL]HP

6HQWUDVLQHU�DPIL]HP�DVLQ�V�Q�PHUNH]L�E|OJHVL�YH�UHVSLUDWXDU�EURQúL\ROOHUGH�

VÕQÕUOÕ IRNDO�ELU�GHVWU�NVL\RQ�DODQÕGÕU��g]HOO LNOH�X]XQ�V�UHOL�VLJDUD�LoLFL OHUGH�YH�

SQ|PRNRQ\R]GD�L]OHQHQ�DPIL]HP�WLSLGLU��hVW�OREODUGD�YH�DOW�OREXQ��VW�E|OJHOHULQGH�

JHOLúLU�

���3DQDVLQHU�$PIL]HP

3DQDVLQHU�DPIL]HPGH�DVLQ�VWHNL�W�P�DOYHROOHUGH�KDUDEL\HW�YDUGÕU�YH�GDKD�oRN

DNFL÷HUOHULQ�DOW�OREODUÕQÕ�WXWDU��%X�DPIL]HP�IRUPX�HUNHQ�\DúWD�VLJDUD\D�ED÷OÕ�DPIL]HP

JHOLúHQ�KDVWDODUGD�YH�D���DQWLWULSVLQ�HNVLNOL÷LQGH�J|U�O�U�

���'LVWDO�DVLQHU�$PIL]HP��SDUDVHSWDO��VXESOHYUDO�YH\D�ORNDOL]H�DPIL]HP�

7HUPLQDO�UHVSLUDWXDU��QLWHQLQ�SURNVLPDO�NÕVÕPODUÕ�VD÷ODP�NDOÕUNHQ�SHULIHULN

E|OJHOHUGH�DOYHROOHULQ�GXYDUODUÕQÕQ�KDVDUODQPDVÕ�VRQXFX�SOHYUD�DOWODUÕQGD�J|U�O�U� 'LVWDO�

DVLQHU�DPIL]HP�DSLNDO�E�O�ROXúXPXQD�VHEHS�RODELOLU�YH�|]HOOLNOH�JHQoOHUGH E�O�Q�U�SW�U��

VRQXFX�VSRQWDQ�SQ|PRWRUDNV�JHOLúHELOLU�

���'�]HQVL]�DPIL]HP

'DKD�|QFH�KHUKDQJL�ELU�QHGHQOH�KDVDUODQPÕú�DNFL÷HUGH�ROXúDQ�VNDU�GRNXVXQD

HúOLN�HGHQ�DPIL]HP�WLSLGLU��$NFL÷HU�SDUDQNLPLQGH�EX�WLS�DPIL]HP�GRNXVXQD�|QF�O�N

HGHQ�OH]\RQ�VÕNOÕNOD�N�o�N�QRG�OHU�QHGEHOHUGLU���|UQH÷LQ��W�EHUN�OR]�YH\D�LQIDUNW

QHGEHVL��%X�WLS�DPIL]HPLQ�\D\JÕQOÕ÷Õ�|QF�O�N�HGHQ�QHGEH�DODQODUÕQÕQ�\D\JÕQOÕ÷ÕQD

ED÷OÕGÕU������ $NFL÷HUGH����PP¶\L�DúDQ�ER\XWODUGD�ERúOXNODUGDQ�ROXúDQ�DPIL]HP�YDUVD�

E�OO|] DPIL]HP�DGÕ�YHULOLU��%�OO|]�DPIL]HP�WLSLN�RODUDN��VW�OREODUGD�J|U�O�U��0DNURVNRSLN

RODUDN�KHPHQ�GDLPD�VXESOHYUDO�\HUOHúLPOLGLU�
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�������3$72*(1(=

.2$+�JHOLúLPLQGH�LQIODPDV\RQ��SURWHLQD]�DQWLSURWHLQD]�GHQJHVL]OL÷L�LOH�RNVLGDWLI

úLGGHWLQ�HWNLOL�ROGX÷X�G�ú�Q�OPHNWHGLU��ùHNLO�������

ùHNLO������.2$+�3DWRJHQH]L�����

$��ø1)/$0$6<21

øQIODPDV\RQXQ�\R÷XQOX÷X��K�FUHVHO�YH�PROHN�OHU�|]HOOLNOHUL KDVWDOÕN�LOHUOHGLNoH�

GH÷LúLNOLN�J|VWHUPHNWHGLU� (Q�|QHPOL�HWL\RORMLN�DMDQ�RODQ�NURQLN�VLJDUD�GXPDQÕ�PDUX]L\HWL�

LOH�ELUOLNWH�

���$NFL÷HUOHULQ�WHUPLQDO�KDYD�\ROODUÕQD�HQIODPDWXDU�K�FUH�J|o��ROPDNWD�

���øQIODPDWXDU�K�FUHOHUGHQ�DNFL÷HU�HNVWUDVHO�OHU�PDWULNVLQL��(&0��SDUoDOD\DQ

HODVWROLWLN�SURWHLQD]�YH�(&0�KDVDUÕ�RUWD\D�oÕNPDNWD�

� � � ( O D V W L N � O L I � Y H � G L÷HU�(&0�NRPSRQHQWOHULQGH�HIHNWL I �ROPD\DQ�RQDUÕP

J|U�OPHNWHGLU� .2$+¶OÕ�KDVWDODUÕQ�KDYD�\ROXQGD��IDUNOÕ�HQIODPDWXDU�K�FUHOHULQ�VD\ÕVÕQGD�

DUWÕú EXOXQPDNWDGÕU��*HUoHNWH��EX�K�FUHOHULQ�KDQJLOHULQLQ��QH�|Oo�GH�KDVWDOÕN�

SDWRJHQH]LQH�\D�GD�SURJUHV\RQXQD�NDWNÕGD�EXOXQGX÷X�WDP�RODUDN�ELOLQPHPHNWHGLU��

$QFDN��.2$+¶OÕ KDVWDODUGD�LQIODPDWXDU�K�FUHOHU�DUDVÕQGD�úHNLO����¶GH�J|VWHULOGL÷L�JLEL

EHOLUJLQ�ELU�HWNLOHúLP�EXOXQGX÷X ELOLQPHNWHGLU�����
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ùHNLO������.2$+¶GD�+�FUHVHO�0HNDQL]PDODU�����

3DWRJHQH]GH�5RO��2ODQ�øQIODPDWXDU�+�FUHOHU�

D��1|WURILOOHU�

.2$+�JHOLúLPLQGH�Q|WURILOOHULQ�URO��WDP�RODUDN�DQODúÕODPDPÕú�ROVD�GD�KDVWDOÕ÷ÕQ

NOLQLN�SDUDPHWUHOHUL�LOH�EDOJDP�\D�GD�EURQNRDOYHROHU�ODYDM��%$/��|UQH÷LQGH��KHP�VWDELO�

KHP�D WDN �V Õ UDV ÕQGD� �VDS WDQDQ �DN W L I �Q| W UR I L O � �ED OJDP�oDOÕúPDODUÕQGD�Q|WURILO

DNWLYDV\RQXQX�LúDUHW�HGHQ�PL\HORSHURNVLGD]�YH�KXPDQ�Q|WURILO�³OLSRFDOLQ´�G�]H\LQGH�GH�

DUWÕú�J|VWHULOPLúWLU��VD\ÕVÕ�DUDVÕQGD�ELU�NRUHODV\RQ�EXOXQPDNWDGÕU� +DYD�\ROX�YH�DNFL÷HU�

SDUDQNLPLQH�J|oHGHQ�EX�K�FUHOHU��Q|WURILO�HOHVWD]��Q|WURILO NDWHSVLQ�*��Q|WURILO�

SURWHLQD]±��JLEL�VHULQ�SURWHLQD]ODU�LOH�PDWULNV�PHWDOORSURWHLQD] �003����YH�003±��

VDOJÕODUODU��7�P�EX�SURWHLQD]ODU��DOYHRO�GHVWU�NVL\RQXQD�\RO DoDUNHQ��VHULQ�SURWHLQD]ODU�

HN�RODUDN�NURQLN�PXNXV�KLSHUVHNUHV\RQXQD�GD�QHGHQ�ROXUODU��������

E��0DNURIDMODU�

.2$+¶ÕQ�SDWRIL]\RORM LVLQGH�WHPHO�URO��R\QDU��+DVWDODUGDQ�DOÕQDQ�oHúLW O L

|UQHNOHUGH�E�\�N�YH�N�o�N�KDYD�\ROODUÕQGD��DNFL÷HU�SDUDQNLPLQGH�PDNURIDM�VD\ÕVÕQGD

�±���NDW�DUWÕú�EXOXQGX÷X�J|VWHULOPLúWLU��6LJDUD�GXPDQÕ�LOH�DNWLYH�RODQ�PDNURIDMODUGDQ

W�P|U�QHNUR]�IDNW|U��71)��Į��,/±��YH�/7%��JLEL�oHúLWOL�LQIODPDWXDU�PHGLDW|UOHU YH�UHDNWLI�

RNVLMHQ�UDGLNDOOHUL�VHUEHVWOHúLU��$OYHROHU�PDNURIDMODU�D\QÕ�]DPDQGD 003±���003±���



��

003±����NDWHSVLQ�%��/��6�YH�Q|WURILO�HODVWD]�JLEL�HODVWROLWLN HQ]LPOHUL�GH�VHNUHWH�HGHUOHU�

��������

F��7�OHQIRVLWOHU�

.2$+¶OÕ�KDVWDODUÕQ�DOÕQDQ�EURQú�EL\RSVL�|UQHNOHULQGH�DNFL÷HU�SDUDQNLPL��E�\�N�

YH N�o�N�KDYD�\ROODUÕQGD�|]HOOLNOH�VXEPXNR]DO�E|OJHGH�7�OHQIRVLWOHULQLQ��|]HOOLNOH�GH

VLWRWRNVLN�&'����VD\ÕVÕQGD�DUWÕú�J|VWHULOPLúWLU���������.2$+¶OÕ�KDVWDODUGD &'���&'���

K�FUH�RUDQÕ�WHUV�G|QP�úW�U�YH�7�K�FUHOHULQLQ�E�\�N�NÕVPÕQÕ�7F� �LQWHUIHURQ�Ȗ�üreten) 

VXEWLSL�ROXúWXUXU�

7�OHQIRVL W OHU L �|]HO O LN OH�GH�&'���7�OHQIRVLWOHU�SHUIRULQ��JUDQ]LP�E � �71)�Į

VDOJÕOD\DUDN�DOYHROHU�HSLWHO�K�FUHOHULQLQ�VLWROL]LVLQH�YH�DSRSWR]LVLQH�QHGHQ�RODUDN�

K�FUHVHO�KDVDUD�NDWNÕGD�EXOXQXU�YH�LQIODPDV\RQXQ�GHYDPÕQGDQ�VRUXPOXGXU��������������

G��(R]LQRILOOHU�

�dDOÕúPDODUÕQ�oR÷X�DWDN�VÕUDVÕQGD�KDYD \ROODUÕQGD�HR]LQRILOOH U LQ �DUWWÕ÷ÕQÕ�

J|VWHUPHNWHGLU���������

H��(SLWHO\DO�K�FUHOHU�

�(SLWHO�K�FUHOHULQLQ�I L] LNVHO�YH NLP\DVDO�EDUL\HU�IRQNVL\RQX�GÕúÕQGD��VLJDUD�

GXPDQÕ�LOH�DNWLYH�ROPXú�HSLWHO\DO K�FUHOHUGHQ�VHQWH]�YH�VHNUHWH�HGLOHQ�71)�Į��,/±�ȕ��

JUDQ�ORVLW�PDNURIDM�NRORQL�VWLP�OH�HGLFL�IDNW|U��*0�&6)��YH�,/±��JLEL�oHúLWOL�PHGLDW|UOHU��

LQIODPDWXDU�K�FUH IDUNOÕ ODúPDVÕQGD��NHPRWDNVLVLQGH�YH�DNWLYDV\RQXQGD�J|UHY�

DOPDNWDGÕU��g]HOOLNOH�N�o�N�KDYD�\ROODUÕQGDNL�HSLWHO\DO�K�FUHOHU��ORNDO�ILEUR]LV�JHOLúLPLQGH�

HWNLOL�ELU�PHGLDW|U�RODQ WUDQVIRUPLQJ�JURZWK�IDNWRU��7*)��ȕ¶QÕQ�|QHPOL�ELU�ND\QD÷ÕGÕU��

.2$+¶GD�HSLWHO |]HOOLNOHUL�GH÷LúLNOL÷H�X÷UDPÕúWÕU��1RUPDO�\DODQFÕ�oRN�NDWOÕ�VROXQXP�

HSLWHOLQLQ�\HULQGH� JREOHW�K�FUH�PHWDSOD]LVL�J|U�O�U�YH�VLO\DODU�G|N�O�U��'DKD�FLGGL�

ROJXODUGD�LVH�ED]DO K�FUH�KLSHUSOD]LVL��\DODQFÕ�oRN�NDWOÕ�HSLWHO�J|U�Q�P�Q�Q�ND\EÕ�LOH�

\DVVÕ�K�FUH PHWDSOD]LVL�RUWD\D�oÕNPDNWDGÕU�����

ùHNLO����¶GH�.2$+¶ÕQ�LQIODPDV\RQXQGD�URO�DODQ�K�FUHOHU�YH�PHNDQL]PDODUÕ�

|]HWOHQPLúWLU������



��

ùHNLO������.URQLN�2EVWU�NWLI�$NFL÷HU�+DVWDOÕ÷ÕQGDNL�HQIODPDV\RQXQ�PHNDQL]PDODUÕ������

%��3URWHLQD]�$QWLSURWHLQD]�'HQJHVL]OL÷L�

$OYHRO�GXYDU�KDUDEL\HWL�YH�HNVWUDVHO�OHU�PDWULNV�\ÕNÕPÕQD�\RO�DoDQ�SURWHROLWLN

HQ]LPOHU�LOH�DNFL÷HU�GRNXVXQX�NRUX\DQ�SURWHROLWLN�HQ]LP�LQKLELW|UOHUL�DUDVÕQGDNL

GHQJHVL]OL÷LQ�VRQXFX�RODUDN�DPIL]HP�JHOLúLU��

.2$+�JHOLúLPLQGH�URO��RODQ�SURWHLQD]�YH�DQWLSURWHLQD]ODU�

1|W UR I L O OH UGHQ�VD OJ Õ ODQDQ�H ODV WD]� �NDWHSV LQ�* � � Q| W U R I L O � S U R W H L QD]±��

PDNURIDMODUGDQ�VDOJÕODQDQ�NDWHSVLQ�%��NDWHSVLQ�/��NDWHSVLQ�6�YH�KHU�LNL�K�FUHGHQ�GH

DoÕ÷D�oÕNDQ�PHWDOORSURWHLQD]ODU�HODVWLQ�YH�NROODMHQ�EDúWD�ROPDN��]HUH�DOYHRO�GXYDUÕQÕQ

E�W�Q�DQD�NRPSRQHQWOHULQL�\ÕNDELOPH�|]HOOLNOHULQH�VDKLSWLU� Į���DQW L W U LSVLQ��Į���

PDNURJORE�OLQ��VHNUHWXDU�O|NRSURWHD]�LQKLELW|U��6/3,�� 003
QÕQ�GRNX�LQKLELW|UOHUL�

�7,03���F\FWDWLQ�&������JLEL�HQGRMHQ�DQWLSURWHLQD]ODU�LVH DUWPÕú�SURWHLQD]�DNWLYLWHVLQL�

LQKLEH�HGHUOHU��ùHNLO�������



��

ùHNLO������.2$+¶WD�SURWHD]�DQWLSURWHD]�GHQJHVL�ER]XNOX÷X������

&��2NVLGDQ�$QWLRNVLGDQ�'HQJHVL]OL÷L�

2NVLGDQ�PDGGHOHU��SURWHLQ��OLSLG�YH�Q�NOHLN�DVLW�JLEL�oHúLWOL�EL\RORMLN�PROHN�OOHU

UHDNVL\RQD�JLUHUHN��(&0�KDVDUÕ��K�FUH�GLVIRQNVL\RQX�YH�|O�P�QH�\RO�DoDUODU��$\QÕ

]DPDQGD�Į���DQWLWULSVLQ��6/3,�JLEL�DQWLSURWHLQD]ODUÕ�GD�LQDNWLYH�HGHUOHU��+LGURMHQ

SHURNVLW��+�����YH�QLWULN�RNVLW��VLJDUD�GXPDQÕ�YH�LQIODPDWXDU�K�FUHOHUGHQ�VHUEHVWOHúHQ

EDúOÕFD�RNVLGDQODU�ROXS�EXQODUÕQ�GÕúÕQGD�V�SHURNVLW�DQ\RQX��2�����KLGURNVLO�UDGLNDOL 2+���

QLWURMHQ�GLRNVLW��12���JLEL�RNVLGDQODU�GD�YDUGÕU��ø]RSURVWDQ�)�Į�,,,�GH�\LQH�ELU RNVLGDQ�

ROXS��DNFL÷HU�RNVLGDWLI�VWUHVLQ�øQ�YLYR�EL\RORMLN�EHOLUOH\LFLVLGLU��úHNLO������YH�KLGURMHQ

SHURNVLW�LOH�ELUOLNWH�EURQNRNRQVWU�NVL\RQ�GD�\DSDELOLU���������

2NVLGDQGDQ��U�QOHUH�NDUúÕ�DNFL÷HUOHUL�NRUX\DQ�DQWLRNVLGDQ�VLVWHPGH��EDúOÕFD

V�SHURNVLW�GLVPXWD]��NDWDOD]��JOXWDW\RQ�SHURNVLGD]�YH�JOXWDW\RQ�UHG�NWD]�JLEL

HQ]LPOHUOH��$��&��(�YLWDPLQOHUL�YH�VLVWHLQ�JLEL�NRIDNW|UOHU�YDUGÕU�



��

ùHNLO������.2$+¶WD�RNVLGDWLI�VWUHV������

)L]\RSDWRORML

.URQLN�REVWU�NWLI�DNFL÷HU�KDVWDOÕ÷Õ��.2$+��VLJDUD�JLEL�]DUDUOÕ�JD]�YH�SDUWLN�OOHUH

NDUúÕ�DNFL÷HUOHULQ��VROXQXP�\ROODUÕ��SDUDQNLP�YH�NDVODU�JLEL�RUJDQ�YH�VLVWHPOHULQ�

HQIODPDWXDU�KDVWDOÕ÷ÕGÕU��+DYD�\ROODUÕQGD�KDYD�DNÕP�NÕVÕWODQPDVÕ�YDUGÕU��6ROXQXP

\ROODUÕQGDNL�GH÷LúLNOLNOHU�JHUL�G|Q�úV�]G�U��$NFL÷HUOHUGHNL�GH÷LúLNOLNOHU�LOHUOH\LFLGLU �����

.URQLN�REVWU�NWLI�DNFL÷HU�KDVWDOÕ÷ÕQÕ�IL]\RSDWDORMLN�RODUDN�WDQÕPODPDN�LVWHUVHN�

���.2$+�GDKD�oRN�SHULIHULN�VROXQXP�\ROODUÕQGD�GDUDOPD��VROXQXP�\ROX�DoÕNOÕ÷ÕQÕQ

NRUXQPDVÕQGD�D]DOPD�YH�HODVWLN�JHUL�oHNLP�EDVÕQFÕQGD��³HODVWLF�UHFRLO´��D]DOPDGDQ

ND\QDNODQDQ�HNVSLUDWXDU�LWLFL�EDVÕQFWD�D]DOPD�

���9HQWLODV\RQXQ�YH�NDQ�DNÕPÕQÕQ�GHQNVL]�GD÷ÕOÕPÕQÕQ�VHEHS�ROGX÷X�DUWHUL\HO KLSRNVHPL�

YH�LOHUOHPLú�.2$+�ROJXODUÕQGD�ROXúDQ�KLEHUNDSQLVL�

���6ROXQXP�PHNDQL÷LQGHNL�GH÷LúLNOLNOHUH�LODYH�RODUDN�oL]JLOL�NDV�SHUIRUPDQVÕQGDNL

D]DOPDODUD�ED÷OÕ�RODUDN�.2$+¶WD�HJ]HUVL]�SHUIRUPDQVÕQGD�D]DOPD�

���(NVSLUDV\RQGD�VROXQXP�\ROODUÕQÕQ�DúÕUÕ�GDUDOPDVÕ�\�NVHN�YRO�POHUGH�VROXQXPXQX

V�UG�UHQ�.2$+¶OÕODUGD�DúÕUÕ�KDYDODQPD\D�VHEHS�ROXU��$úÕUÕ�KDYDODQPD HNVSLUDV\RQ�

VRQX�LQWULQVLN�SR]LWLI�EDVÕQFÕQ��3((3 L��DUWPDVÕQD�YH�LQVSLUDWXDU�VROXQXP NDVODUÕ�

�]HULQGH�DúÕUÕ�\�N�ROXúPDVÕQD�VHEHS�ROXU��øQVSLUDWXDU�VROXQXP�NDV�\RUJXQOX÷X�YH�J�oWH�

D]DOPD�



��

���7RWDO�DNFL÷HU�NDSDVLWHVL��VWDWLN�NRPSOL\DQVÕQ�HODVWLN�JHUL�oHNPH�EDVÕQFÕ�YH GLIX]\RQGD�

D]DOPD�LOH�NDUDNWHUL]H�NURQLN�VLVWHPLN�HQIODPDWXDU�ELU�KDVWDOÕNWÕU������

ùHNLO����¶GH�.2$+¶GD�J|U�OHQ�IL]\RSDWRORMLN�GH÷LúLPOHU�|]HWOHQPLúWLU�

ùHNLO������.2$+¶WD�IL]\RSDWRORMLN�GH÷LúLPOHU�����

�������.2$+�$.87�$7$.

.2$+�$NXW�$WDNWD�.OLQLN�'H÷HUOHQGLUPH

.2$+�DNXW�DWD÷Õ��.2$+¶OÕ�ELU�KDVWDQÕQ�VWDELO�GXUXPXQGD�QRUPDO�J�QO�N

GH÷LúLNOLNOHULQ�|WHVLQGH�DNXW�EDúODQJÕoOÕ�YH�G�]HQOL�WHGDYLGH�GH÷LúLNOLN�JHUHNWLUHFHN

ER\XWWD�V�UHNOL�ELU�ER]XOPDQÕQ�YDUOÕ÷ÕGÕU��$NXW�DWDN�JHQHOOLNOH�REVU�NVL\RQX�LOHUOHPLú D÷ÕU�

.2$+�KDVWDODUÕQGD�J|U�O�U��SLULPHU�RODUDN�ELUoRN�EDNWHUL\HO�YH�YLUDO�LQIHNVL\RQODUÕQ�

|QHPOL�ROGX÷X G�ú�Q�O�U��VHNRQGHU�RODUDN�GD�.2$+�DWD÷Õ�JHOLúHELOLU��7DEOR��������$NXW�

.2$+�DWD÷ÕQGD�KDVWDOÕ÷ÕQ�D÷ÕUOÕ÷ÕQÕQ�GH÷HUOHQGLULOPHVL���WHPHOH�J|UH�\DSÕOÕU��%XQODU��

|QFHNL�DWDNODUÕQGD�KDVWDQÕQ�GXUXPX��VHPSWRPODUÕ�YH�IL]LN�PXD\HQH�EXOJXODUÕ��ODERUDWXDU�

LQFHOHPHOHULGLU�



��

+DILI�DWDN��KDVWDQÕQ�DUWDQ�WHGDYL�LKWL\DFÕQÕ�NHQGL�DOÕúÕN ROGX÷X�RUWDPÕQGD�NDUúÕODGÕ÷Õ�

DWDNWÕU��

2UWD�úLGGHWWH�DWDN��KDVWDQÕQ�DUWDQ�WHGDYL�LKWL\DFÕ�LoLQ�D\DNWDQ�WHGDYL��QLWHOHULQH�

EDúYXUGX÷X�DWDNWÕU��

ùLGGHWOL�DWDN��KDVWD�YH�\DNÕQÕQÕQ�KDVWDOÕNWDNL�EHOLUJLQ�YH�YH\D�KÕ]OÕ�ER]XOPD\Õ�IDUN�HWWL÷L�

YH�KDVWDQHGH�WHGDYLVLQL�JHUHNWLUHQ�DWDN�RODUDN�WDQÕPODQPÕúWÕU����������

7DEOR������.2$+�$NXW�$WDN�1HGHQOHUL��������

3LULPHU������7UDNHREURQúLDO�D÷DFÕQ�HQIHNVL\RQX��VÕNOÕNOD�YLUDO�
6HNRQGHU��3Q|PRQL

��6D÷�YH�VRO�NDOS�\HWPH]OL÷L�YH\D�DULWPLOHU
�����������������3XOPRQHU�HPEROL
�����������������6SRQWDQ�3Q|PRWRUDNV
�����������������8\JXQVX]�RNVLMHQ�YHULOPHVL
�����������������øODoODU��+LSQRWLNOHU��7UDQNLOL]DQODU��'L�UHWLNOHU�Y�V�
�����������������0HWDEROLN�KDVWDOÕNODU��'LDEHWHV�0HOOLWXV��HOHNWUROLW�ER]XNOX÷X�Y�V�
�����������������.|W��QXWULV\RQHO�GXUXP
�����������������'L÷HU�KDVWDOÕNODU��*ø6�NDQDPD�Y�V�
�����������������6RQ�G|QHP�UHVSLUDWXDU�KDVWDOÕN��5HVSUDWXDU�NDV�\HWPH]OL÷L�Y�V�

�������.2$+¶GD�./ø1ø.

.2$+¶ÕQ�HQ�|QHPOL�VHPSWRPODUÕ�|NV�U�N��EDOJDP�oÕNDUPD�YH�HIRU�GLVSQHVLGLU�

'LVSQH\H�JHQHOOLNOH�KÕúÕOWÕ��ZKHH]LQJ��HúOLN�HGHU�

.2$+�KDVWDODUÕ��GLVSQH�DQFDN�J�QO�N�\DúDP�YH�DNWLYLWHOHULQL�HWNLOHPH\H�

EDúODGÕ÷ÕQGD� \DQL�)(9��JHQHOOLNOH����¶OHUH�LQGL÷LQGH�NOLQLV\HQH�EDúYXUXUODU��øVULUDKDWWH�

GLVSQH�LVH�oRN�FLGGL�ELU�EXOJXGXU�YH�RUWD\D�oÕNWÕ÷ÕQGD�)(9��JHQHOOLNOH����¶XQ�DOWÕQGDGÕU�

'LVSQH�WHN�VHPSWRP�LVH�DPIL]HP�NRPSRQHQWL�|Q�SODQGDGÕU�������'LVSQH�

GHUHFHVLQGH�DQL�DUWÕúODU�DWDNODUD�ED÷OÕ�RODELOLU��3XOPRQHU�HPEROL�YH\D�SQ|PRWRUDNV�GD�

GLVSQH\L�DUWÕUDELOLU��%X�KDVWDOÕNWD�GLVSQH�JHOLúLPLQGHQ�KDYD�\ROODUÕQGD�\D\JÕQ�GDUDOPD��

DúÕUÕ�KLSHUHQIODV\RQ�QHGHQL\OH�VROXQXP�SRPSDVÕQÕQ�HWNLQOL÷LQ�ND\EHWPHVL��SXOPRQHU�

NDSL O OHU �\DWD÷ÕQ�D]DOPDVÕ�YH�SVLNRORMLN�HWNHQOHU�VRUXPOXGXU��������� 'LVSQH\H�

oR÷XQOXNOD�|NV�U�N�HúOLN�HGHU��|NV�U�N�NURQLN�ROXS�JHQHOOLNOH�SURG�NWLI YH�VDEDKODUÕ�

GDKD�EHOLUJLQGLU��gNV�U�÷H�HúOLN�HGHQ�GL÷HU�|QHPOL�VHPSWRP�LVH EDOJDPGÕU��*�QO�N�

EDOJDP�PLNWDUÕ�������PO�NDGDUGÕU�YH�QDGLUHQ����PO¶\L�JHoHU� %H\D]�PXNRLG�RUWD

GHUHFHGH�YL]N|]� RUWD�GHUHFHGH�N|S�NO�G�U



��

=DPDQ�]DPDQ�.2$+�KDVWDODUÕQGD�KHPRSWL]L�YH�J|÷�V�D÷UÕVÕ�úLND\HWL�RODELOLU�

.2$+¶WD�ED]HQ�DNXW�DOHYOHQPH�G|QHPOHULQGH�KÕúÕOWÕOÕ�VROXQXP�LúLWLOHELOLU��+DVWDOÕN�

LOHUOH\LS�KLSRNVHPL�JHOLúWL÷LQGH�VHPSWRPODUD�VL\DQR]�GD�HNOHQLU�

+DVWDOÕ÷ÕQ�LOHUL�G|QHPLQGH�DQRUHNVL��LúWDKVÕ]OÕN�YH�NLOR�ND\EÕ�JHOLúLU��.LOR�ND\EÕ

PHWDEROL]PD�DUWÕúÕ��KLSRNVHPL��LQIODPDV\RQXQ�VLVWHPLN�HWNLOHUL�YH\D�\HWHUVL]�NDORUL

DOÕPÕQD�ED÷OÕ�RODELOLU��.LOR�ND\EÕ�N|W��SURJQR]�J|VWHUJHVLGLU������

g]HOOLNOH�\DúOÕ�YH�NDGÕQ�KDVWDODUGD�DQNVL\HWH�YH�GHSUHV\RQ�ROGXNoD�VÕNWÕU��

+LSRNVHPL�KDIÕ]D�ND\EÕ�YH�GLNNDW�D]DOPDVÕQD�QHGHQ�RODELOLU��+LSHUNDUEL�LVH�NRJQLWLI�

ER]XNOXNODU�PH\GDQD�JHWLULU�

�����.2$+�9(�'ø631(

.2$+�KDVWDOÕ÷Õ�RODQ�NLúLOHUGH�GLVSQH� HJ]HUVL]�NDSDVLWHVLQL�NÕVÕWOD\DQ�HQ�|QHPOL�

VHPSWRPGXU�YH�UHKDELOLWDV\RQ�SURJUDPODUÕQD�EDúYXUXQXQ�HQ VÕN�VHEHELGLU�

6ROXQXP�VDGHFH�EH\LQ VDSÕQGD�\HUOHúPLú�RODQ�RWRPDWLN�PHUNH]OHU�WDUDIÕQGDQ�

GH÷LO� EH\LQ�NRUWHNVLQGHQ�ND\QDNODQDQ�LVWHPOL�VLQ\DOOHU�WDUDIÕQGDQ�GD�\|QHWLOHELOPHVL�LOH�

GL÷HU�YLWDO�IRQNVL\RQODUGDQ�D\UÕOÕU� .LúL OHU�VROXQXPODUÕQÕ�NÕVPHQ�GH�ROVD�NRQWURO�

HGHELOGLNOHUL�LoLQ��VROXQXP�DNWLYLWHVLQGHQ�oÕNDQ�GX\XPODU� VROXQXP�KÕ]ÕQÕ�YH�úHNOLQL�D\QÕ�

]DPDQGD�GD�NLúLQLQ�IRQNVL\RQHO�GXUXPXQX�HWNLOHU� 6ROXQXPXQ�NRQWURO�QGHNL��VROXQXP�

SRPSDVÕQGDNL�YH\D�JD]�GH÷LúLP�E|OJHVLQGHNL�DNVDNOÕNODU��GLVSQH�RODUDN�WDQÕPODQDQ�

UDKDWVÕ]�VROXQXP�GX\JXVXQD�QHGHQ�ROXUODU������

'LVSQHQLQ�SHN�oRN�WDQÕPÕ�ROPDNOD�EHUDEHU��JHQHO�RODUDN�KRú�ROPD\DQ�YH\D�

UDKDWVÕ]OÕN�YHULFL�VROXQXPVDO�GX\XPODUÕ�DQODWPDNWD�NXOODQÕOÕU� .LúLQLQ�QHIHV�DOPDN�LoLQ�

DúÕUÕ�ELU�oDED�VDUIHWWL÷L�KDOGH�VROXQXP�LKWL\DFÕQÕ�\HWHULQFH�WDWPLQ�HGHPHPH�GX\JXVXGXU�

%DúND�ELU�GH\LPOH�GH�VROXQXP�LúL�LoLQ�DúÕUÕ�oDED�VDUI�HGLOGL÷LQLQ�ELOLQFLQGH�ROPDNWÕU�

1HIHV�GDUOÕ÷ÕQÕQ�GH÷LúLN�WLSOHUL�YH�|]HOOLNOHUL�ROGX÷X�ELOLQPHPHNWHGLU� $PHULNDQ�7RUDNV�

'HUQH÷L¶QLQ�\D\ÕQODGÕ÷Õ�ELOGLULGH�GLVSQHQLQ�WDULIL� ´IDUNOÕ�\R÷XQOXNWD�GX\XPODUGDQ�ROXúDQ�

QHIHV�DOPDGD�\DúDQDQ�VXEMHNWLI�ELU�UDKDWVÕ]OÕN�KDOL´�úHNOLQGH�\DSÕOPÕúWÕU������ 'LVSQH�

GHQH\ LP L � SHN � oRN � I L ] \R O R M L N � � SVL NR O R M L N � � VRV\D O � YH � oHY UHVH O � HWNLOHúLPOHUGHQ�

ND\QDNODQDELOGL÷L�JLEL� LNLQFLO�IL]\RORMLN�YH�GDYUDQÕúVDO�VRQXoODUD�GD�\RO�DoDELOLU�

'LVSQH�K LVV LQ LQ �VR OXQXPOD� L O LúN L O L �GX\XVDO�VLVWHPOHULQ�DNWLYDV\RQXQGDQ�

ND\QDNODQGÕ÷Õ�G�ú�Q�O�U� %X�GX\XVDO�ELOJL�GDKD�\�NVHN�EH\LQ�PHUNH]OHULQH�LOHWLOLU�YH�EX�

VLQ\DOOHULQ�NRJQLWLI��GDYUDQÕúVDO�HWNLOHUOH�LúOHQPHVL�RUWD\D�oÕNDQ�KLVVLQ�VRQ�GÕúDYXUXPXQX�

VD÷ODU������



��

'LVSQH�VHPSWRPX�RODQ�NLúLOHULQ�EXQX�LIDGH�HWPHGH�NXOODQGÕNODUÕ�IDUNOÕ�WHULPOHU��

GLVSQH�ROXúXPXQGD�SHN�oRN�IL]\RSDWRORMLN�PHNDQL]PDQÕQ�URO�R\QDGÕ÷ÕQÕ�J|VWHUPHNWHGLU�

'LVSQHQLQ�ROXúXPXQX�NDYUDPDN�LoLQ�VROXQXPXQ�UHJ�ODV\RQXQX�J|]GHQ�JHoLUPHN�

JHUHNLU�

�������62/818081�5(*h/$6<218

6ROXQXP�NRQWURO�QGH�KDYD�\ROX� �DNFL÷HU�YH�J|÷�V�GXYDUÕQGD�EXOXQDQ�

PHNDQRUHVHSW|UOHU�LOH�NDQ�YH�EH\LQGH�\HUOHúPLú�NHPRUHVHSW|UOHUGHQ�NDONDQ�X\DUÕODU�

EH\LQ�VDSÕ�YH�GX\XVDO�NRUWHNVH�WDúÕQÕU� %H\LQ�VDSÕQGDQ�YH�PRWRU�NRUWHNVWHQ�NDONDQ�

PRWRU�X\DUÕODU� �J|÷�V�GXYDUÕQÕ�JHQLúOHWHQ� DNFL÷HUOHUL�KDYD�LOH�GROGXUXS�YHQWLODV\RQX�

ROXúWXUDQ�VROXQXP�NDVODUÕQÕ�DNWLYH�HGHU��ùHNLO�������

+DYD�\ROODUÕ�YH�DNFL÷HUGHQ�oÕNDQ�YDJDO�DIIHUHQW�X\DUÕODU�VROXQXP��]HULQH�HWNL�

HGHU� $NFL÷HU�JHQLúOHGLNoH�JHULOLP�UHVHSW|UOHUL�X\DUÕOÕU� %URQú�GXYDUÕ�HSLWHO�K�FUHOHULQLQ�

oHYUHVLQGHNL�LUULWDQ�UHVHSW|UOHU��PXNR]D\D�WDNWLO�X\DUÕ�ROGX÷XQGD��KÕ]OÕ�KDYD�DNÕPÕQGD�YH�

EURQú�G�] NDVÕ�WRQXVXQXQ�DUWÕúÕQGD�DNWLYH�ROXUODU� $OYHRO�YH�SXOPRQHU�NDSLOOHUH�\DNÕQ�

úHNLOGH�LQWHUWLV\XPGD�EXOXQDQ�&�OLIOHUL�SXOPRQHU�LQWHUWLV\HO�YH�NDSLOOHU�EDVÕQo�DUWÕúÕQD�

\DQÕW�YHULUOHU�

3&2��YH�32�¶GHNL�GH÷LúLNOLNOHU��PHGXOODGDNL�VDQWUDO�NHPRUHVHSW|UOHUOH��NDURWLV�

YH �DRU W �F LV LPOHU LQGHN L �SHU L IH U LN �NHPRUHVHSW|U OH U � WD UD I ÕQGDQ�D OJ Õ ODQ Õ U � � %X�

NHPRUHVHSW|UOHUGHQ�JHOHQ�X\DUÕODU��EH\LQ�VDSÕQGDNL�VROXQXP�PHUNH]OHULQH�LOHWLOHUHN�NDQ�

JD]Õ�YH�DVLW�ED]�GHQJHVLQL�NRUX\DFDN�úHNLOGH�VROXQXP�G�]HQOHQLU�

.HPRUHVHSW|UOHU�YH�DNFL÷HUOHU�LOH�J|÷�V�GXYDUÕQGDNL�PHNDQRUHVHSW|U�DIIHUHQWOHUL�

GDKD�\�NVHN�EH\LQ�PHUNH]OHULQH�XODúDUDN��Y�FXGXQ�NLP\DVDO�RUWDPÕ�YH�VROXQXP�

PDNLQHVLQLQ�PHNDQLN�GXUXPX�LOH�LOJLOL�GLUHNW�GH÷HUOHQGLUPH�VD÷ODUODU� �$\UÕFD�EH\LQ�VDSÕ�

VROXQXP�PHUNH]L�PRWRU�LOHWLVLQLQ�HIIHUHQW�NRS\DODUÕ�GD�GDKD�\�NVHN�EH\LQ�PHUNH]OHULQH�

LOHWLOHUHN� YHULOHQ�PRWRU�HPLUOHULQ�ELOLQoOL�RODUDN�IDUNÕQD�YDUÕOPDVÕQÕ�VD÷ODU� 7�P�EXQODUÕQ�

GLVSQH�úHNLOOHQPHVLQGH�|QHPOL�URO�R\QDGÕ÷ÕQD�LQDQÕOPDNWDGÕU������



��

ùHNLO������6ROXQXPXQ�5HJ�ODV\RQX������

�������'ø631(�)ø=<23$72/2-ø6ø

'LVSQHQLQ�VDQWUDO�VROXQXPVDO�PRWRU�DNWLYLWH�LOH�KDYD�\ROODUÕ� DNFL÷HUOHU�YH�J|÷�V�

GXYDUÕ�HOHPDQODUÕQGDQ�JHOHQ�DIIHUHQW�ELOJL�DUDVÕQGDNL�X\XPVX]OXNWDQ�ND\QDNODQGÕ÷Õ�

V|\OHQHELOLU��6ROXQXP�EDVÕQFÕ� KDYD�DNÕPÕ�YH\D�DNFL÷HUOHUOH�J|÷�V�GXYDUÕQÕQ�KDUHNHWOHUL�

PRWRU�HPLUOH�X\XPVX]�LVH�GLVSQHQLQ�úLGGHWL�DUWDU�������%X�LON�NH]�����¶WD�&DPSEHOO�YH�

+RZHOO�WDUDIÕQGDQ�³X]XQOXN�JHUJLQOLN�X\JXQVX]OX÷X�³�WHRULVL�RODUDN�|QHUL OPLúWLU�

1|URPHNDQLN�YH\D�HIIHUHQW�UHDIIHUHQW�GLVVRVLDV\RQ�RODUDN�GD�V|\OHQHELOLU�������6ROXQXP�

VLVWHPL��]HULQGH�UH]LVWLI�YH\D�HODVWLN�PHNDQLN�\�N�DUWÕúÕ�RODQ�KDVWDODU�YH\D�VROXQXP�NDV�

DQRUPDO O L÷ L �R ODQODU �VROXQXP�VÕUDVÕQGD�HI IHUHQW �YH�DI IHUHQW �X\DUÕ ODU �DUDVÕQGD�

GLVVRVLDV\RQ�\DúDUODU������������

'LVSQHQLQ�IL]\RSDWRORMLVLQGH�ELUOLNWH�URO�R\QD\DQ�PHNDQL]PDODU� YHQWLODV\RQXQ�

DUWÕúÕ��VROXQXP�NDVODUÕQÕQ�PHUNDQLN�GXUXPX��VROXQXP�LPSHGDQVÕ� VROXQXP�úHNLOOHUL�YH�

NDQ�JD]Õ�GH÷HUOHUL�RODUDN�NDWHJRUL]H�HGLOHELOLU�



��

��9HQWLODV\RQX�DUWÕUDQ�'XUXPODU�

'LVSQHQLQ�úLGGHWL�HJ]HUVL]�VÕUDVÕQGD�YHQWLODV\RQ�G�]H\L�LOH�RUDQWÕOÕ�RODUDN�DUWDU�

%X� DUWPÕú�VROXQXP�PRWRU�X\DUÕVÕQD�YH�EXQD�\DQÕW�RODUDN�DUWDQ�oDEDQÕQ�KLVVHGLOPHVLQH�

ED÷ODQDELOLU������ $NFL÷HU�SDUDQNLP�YH�GDPDU�KDVWDOÕNODUÕQGD� DUWDQ�|O��ERúOX÷D�NDUúÕOÕN�

RODUDN�YHQWLODV\RQGD�DUWÕú�LKWL\DFÕ�ROXU� +LSRNVHPL�DUWHU\HO�NHPRUHVHSW|UOHUL�X\DUÕU�YH�

UHVSLUDWXDU�PRWRU�DNWLYLWH\L�DUWÕUÕU� %X�DUWPÕú�PRWRU�HPLU�GLVSQH\H�QHGHQ�ROXU�

.DUGL\RSXOPRQHU�KDVWDOÕ÷Õ�RODQ�NLúLOHU�X]XQ�V�UHQ�LQDNWLYLWH\H�ED÷OÕ�RODUDN�NRQG�V\RQ�

ND\EÕQD�X÷UDUODU��)L]LNVHO�NRQG�V\RQ�GXUXPX�HJ]HUVL]�NDSDVLWHVLQL�EHOLUOHPHGH�|QHPOL�

ELU�IDNW|UG�U� � ���� .RQG�V\RQ�D]DOPDVÕ�NDQ�ODNWDW�G�]H\LQGH�HUNHQ�YH�KÕ]ODQPÕú�

\�NVHOPH\H�QHGHQ�ROXU������ (UNHQ�ODNWLN�DVLW��UHWLPL�HN�ELU�VROXQXP�X\DUÕVÕQD�QHGHQ�

ROXU��YHQWLODV\RQX�YH�GLVSQH\L�DUWÕUÕU������ øOHUL�\Dú��PDOQXWULV\RQ�YH�KLSRNVHPL��VROXQXP�

YH�SHULIHULN�NDV�IRQNVL\RQXQX�ER]DUDN�EDFDN�D÷UÕVÕ�YH�GLVSQH�QHGHQL\OH�HJ]HUVL]�

NDSDVLWHVLQL�VÕQÕUODU� 'LVSQH�D]DODQ�DNWLYLWH��NRQG�V\RQ�ND\EÕ�YH�GDKD�ID]OD�GLVSQH�

G|QJ�V��QRUPDO�\DúODQPD�YH�NDUGL\RSXOPRQHU�KDVWDOÕNODUGDNL�IRQNVL\RQ�ND\EÕQÕQ�NLOLW�

QHGHQLGLU�

9HQWLODV\RQ�G�]H\L�VÕNOÕNOD�GLVSQHQLQ�úLGGHWL�LOH�NRUHODV\RQ�J|VWHULU� $QFDN�WHN�

EDúÕQD�VDQWUDO�LQVSUDWXDU�DNWLYLWH�DUWÕúÕ�VROXQXPGD�KLVVHGLOHQ�UDKDWVÕ]OÕ÷Õ�KHU�GXUXPGD�

DoÕNOD\DPD] ���� � �%HOLUOL�ELU�YHQWLODV\RQ�G�]H\LQGH�IDUNOÕ�X\DUDQODU�GH÷LúHQ�úLGGHWWH�

GLVSQH\H�QHGHQ�ROXU�YH�HNOHQHQ�RNVLMHQ�KLSRNVLN�NLúLOHUGH�HN]HVL]H�ED÷OÕ�GLVSQH\L�

YDQWLODV\RQGDNL�D]DOPD\OD�RUDQWÕVÕ]�úHNLOGH�D]DOWÕU������ $\UÕFD�W�P�GLVSQHOHU�DUWPÕú�

YHQWLODV\RQ�LKWL\DFÕ�QHGHQL\OH�ROVD� KHU�IDUNOÕ�GXUXPGD�VROXQXP�VÕNÕQWÕVÕQÕQ�D\QÕ�NDOLWHGH�

ROPDVÕ�EHNOHQLUG L � NL�EX�KLSRWH]�³GLVSQHQLQ�GLO L�³�LOH�LOJLOL�\DSÕODQ�VRQ�oDOÕúPDODUOD�

oHOLúPHNWHGLU� %X�oDO ÕúPDODUGD�IDUN O Õ �SDWRI L]\RORM LN �GXUXPODUD�VDKLS�N Lú L OHU LQ�

UDKDWVÕ]OÕNODUÕQÕ�IDUNOÕ�|]HOOLNWHNL�WDQÕPODU�NXOODQDUDN�LIDGH�HWWLNOHUL�J|]OHPOHQPLúWLU�

��6ROXQXP�NDVODUÕQÕQ�GXUXPX

6ROXQXP�NDVODUÕQÕQ�\RUJXQOX÷X�YH\D�PHNDQLN�\HWHUVL]OL÷L� VDQWUDO�UHVSLUDWXDU�

PRWRU�X\DUÕ�LOH�XODúÕODQ�YHQWLODV\RQ�G�]H\L�DUDVÕQGD�X\XPVX]OX÷D�\R O �DoDU � %X�

X\XPVX]OXN� VROXQXP�NDVODUÕQÕ�HWNLOH\HQ�Q|URPXVNXOHU�KDVWDOÕ÷Õ�RODQ�YH�VROXQXP�NDV�

\RUJXQOX÷X�RODQ�KDVWDODUGDNL�GLVSQH\L�DoÕNOD\DELOLU� 6ROXQXP�NDVODUÕQÕQ�EDVÕQo�

ROXúWXUXFX�NDSDVLWHOHUL�D]DOGÕNoD�YH�ROXúWXUXODQ�EDVÕQFÕQ�XODúÕODELOHFHN�PDNVLPXP�

EDVÕQFD�RUDQÕ�DUWWÕNoD�GLVSQH�SURJUHVVLI�RODUDN�DUWDU�������

.2$+�VÕNOÕNOD�DNFL÷HULQ�DúÕUÕ�LQIODV\RQX�YH�WRUDNVÕQ�DúÕUÕ�HNVSDQVL\RQX�LOH�

NDUDNWHUL]HGLU� %XQXQ�VRQXFXQGD�IRQNVL\RQHO�UHVLGXHO�NDSDVLWH�DUWDU�YH�LQVSUDWXDU�



��

NDVODU�HUNHQGHQ�NÕVDOÕU� øQSUDWXDU�NDVODUÕQ�HUNHQ�NÕVDOPDVÕ��J�o�ROXúWXUPD�NDSDVLWHOHULQL�

D]DOWÕU� øQVSUDWXDU�NDVODUÕQ�EX�PHNDQLN�GH]DYDQWDMÕ�GLVSQH�VHPSWRPXQX�DUWÕUÕFÕ�HWNL�

\DSDU� ����� $NFL÷HU�YRO�P�D]DOWÕFÕ�FHUUDKLVLQL�L]OH\HQ�G|QHPGH�GLVSQHGH�J|U�OHQ�

D]DOPD�HQ�D]ÕQGDQ�NÕVPHQ� WRUDNVÕQ�úHNOL�YH�E�\�NO�÷�QGHNL�GH÷LúLNOLN�YH�LQVSUDV\RQ�

NDVODUÕQÕQ�LVWLUDKDW�X]XQOXNODUÕQÕQ�DUWÕúÕ�LOH�DoÕNODQDELOLU�

.2$+¶OÕODUGD�KDYD�DNÕPÕ�NÕVÕWODQPDVÕ��|]HOOLNOH�HJ]HUVL]�VÕUDVÕQGD�GLQDPLN�

KLSHULQIODV\RQD�QHGHQ�ROXU� $NFL÷HU�KDFPLQGHNL�DUWÕú� VROXQXPXQ�EDVÕQo��YRO�P�

H÷ULVLQLQ�GDKD�VDELW�NÕVPÕQGD�JHUoHNOHúPHVLQH�QHGHQ�ROXS�HODVWLN�\�N��DUWÕUÕU�

+LSHULQIODV\RQOD�ROXúDQ�LQVSLU\XP�NDVODUÕQGDNL�NÕVDOPD��NDVODUÕQ�PHNDQLN�\HWHUOLOL÷LQL�

D]DOWÕU�� ø QKDOH�EURQNRGLODW|UOHUOH�GLVSQHQLQ�D]DOPDVÕ� HJ]HUVL]GH�ROXúDQ�GLQDPLN�

KLSHULQIODV\RQXQ�D]DOPDVÕQD�ED÷ODQÕU�

���$QRUPDO�6ROXQXP�øPSHGDQVÕ

$VWÕP�YH�.2$+�JLEL�KDYD\ROODUÕQÕ�GDUDOWDQ�YH�KDYD�\ROX�GLUHQFLQL�DUWWÕUDQ�

KDVWDOÕNODU�YH�LQWHUWLV\HO�SQ|PRQLWLV�YH�SXOPRQHU�ILEUR]LV�JLEL�DNFL÷HU�HODVWDQVÕQÕ�DUWWÕUDQ�

SDUDQNLP�KDVWDOÕNODUÕ�VÕNOÕNOD�GLVSQH\H�QHGHQ�ROXU� 6ROXQXP�LPSHGDQVÕ�DUWWÕNoD��EHOLUOLELU�

YHQWLODV\RQX�VD÷ODPDN�LoLQ�JHUHNHQ�VDQWUDO�VROXQXPVDO�PRWRU�X\DUÕ�G�]H\L�DUWDU�

6ROXQXP�HIRUX�LOH�XODúÕODQ�YHQWLODV\RQ�G�]H\L�X\XPVX]VD�GLVSQH�RUWD\D�oÕNDU������

(NVWHUQDO�YHQWLODWXDU�\�NOHPH�LOH�ROXúDQ�GLVSQH�úLGGHWL��NDVÕODQ�VROXQXP�

NDVODUÕQÕQ�ROXúWXUGX÷X�WHSH�KDYD\ROX�EDVÕQoODUÕ��LQVSLU\XPXQ�V�UHVL�YH�VROXQXP�

IUHNDQVÕ�LOH�LOLúNLOLGLU�

��$QRUPDO�6ROXQXP�ùHNLOOHUL

$NFL÷HU�SDUDQNLP�KDVWDOÕNODUÕQGD�J|]OHQHQ�KÕ]OÕ�\�]H\HO�VROXQXPXQ�� SXOPRQHU�

YDJDO�UHVHSW|UOHULQ�X\DUÕVÕQD�UHIOHNV�ELU�\DQÕW�ROPDVÕ�P�PN�QG�U� $QFDN�SXOPRQHU�

YDJDO�UHVHSW|ULQ�GLUHNW�RODUDN�GLVSQHGH�URO�R\QDGÕNODUÕQD�GDLU�NDQÕW�\RNWXU� 3XOPRQHU�

YDJDO�UHVHSW|UOHULQ�DúÕUÕ�HJ]HUVL]GH� SXOPRQHU�NRQMHV\RQ�YH�|GHPGH� WHNUDUOD\DQ�

SXOPRQHU�HPEROL]PGH�URO�R\QDGÕNODUÕ�G�ú�Q�OPHNWHGLU� 2EWU�NWLI�DNFL÷HU�KDVWDOÕ÷Õ�

RODQODUGD�E�]�N�GXGDN�VROXQXPXQ�D]DODQ�VROXQXP�IUHNDQVÕ� VROXQXP�NDVODUÕQÕQ�

oDOÕúPDVÕQGD�úHNLO�GH÷LúLNOL÷L� X]DPÕú�HNVSLU\XP�V�UHVL�YH�GDKD�E�\�N�WLGDO�YRO�PH�\RO�

DoDUDN�GLVSQH\L�D]DOWWÕ÷Õ�G�ú�Q�OPHNWHGLU���������



��

��.DQ�*D]Õ�$QRUPDOOLNOHUL

'LVSQH�LOH�NRUHODV\RQODUÕ�]D\ÕIWÕU� +LSRNVHPL�NHPRUHVHSW|U�X\DUÕVÕ�LOH�VROXQXP�

PRWRU�DNWLYLWHVLQL�DUWÕUÕU� +LSRNVHPLQLQ�GLUHNW�GLVSQH�ROXúWXUXFX�HWNLVL�GH�ROGX÷X�

G�ú�Q�OPHNWHGLU� %HQ]HU�úHNLOGH��KLSHUNDSQLQLQ�ROXúWXUGX÷X�GLVSQH�E�\�N�RUDQGD�

VROXQXPVDO�PRWRU�DNWLYLWHGHNL�DUWÕúOD�LOLúNLOLGLU� $\UÕFD�3&2�¶QLQ�YHQWLODV\RQD�HWNLVL��

PHGXOOHU�NHPRUHVHSW|UOHUGHNL�+�L\RQ�NRQVDQWUDV\RQ�GH÷LúLNOL÷LQH�GD\DQÕU� .URQLN�

KLSHUNDSQLOL�NLúLOHUGH� PHWDERO LN�NRPSDQVDV\RQ�+�L\RQ�NRQVDQWUDV\RQXQGDNL�

GH÷LúLNOLNOHUL�HQ�D]D�LQGLULU�YH�YHQWLODWXDU�\DQÕWODUÕ�YH�VROXQXPOD�LOJLOL�GX\XPODUÕ�VÕQÕUODU�

'L÷HU�WDUDIWDQ�+�L\RQ�NRQVDQWUDV\RQX�GH÷LúLNOLNOHULQH�YHULOHQ�\DQÕWODU�GLDEHWLN�NHWRDVLGR]�

YH�E|EUHN�\HWPH]OL÷LQGHNL�GLVSQH\L�DoÕNOD\DELOLU���������

�����.2$+¶'$�7$1,�9(�7('$9ø�7$.ø%ø1'(�.8//$1,/$1�g/dh0�<g17(0/(5ø

.2$+¶ WD � WDQ Õ �KDV WD O ÕN �F LGG L\H W LQ LQ �EH O L U OHQPHV L �YH � WHGDY L\H �\DQ Õ W ÕQ �

GH÷HU OHQG L U L OPHV LQGH �JH OHQHNVH O �R OD UDN �DNF L÷H U � IRQNV L\RQ OD U ÕQ ÕQ �| O o�P��

NXOODQÕOPDNWDGÕU� .2$+¶Õ�EURQNRGLODW|UH�\DQÕW�YHUPH\HQ�G�ú�N�)(9��GH÷HU L � L OH �

WDQÕPODPDN� EXQX�DVWÕPOD�D\ÕUÕFÕ�WDQÕGD�NXOODQPDN�YH�WHGDYLQLQ�HWNLVLQL�GH÷UOHQGLUPHN�

LoLQ�)(9�¶GHNL�GH÷LúLNOL÷L�L]OHPHN�SDURGRNV�ELU�WXWXOXP�ROXúWXUPDNWDGÕU������

.2$+¶OÕ�KDVWDODU�VHPSWRPDWLN�KDOH�JHOGLNOHULQGH�HQ�VÕN�\DNÕQPDODUÕ�GLVSQH��

\RUJXQOXN��X\NX�ER]XNOXNODUÕ��HJ]HUVL]� LQWROHUDQVÕ�ROPDNWDGÕU��'LVSQH�DNWLYLWH�

NÕVÕWODQPDVÕQD��IL]LNVHO�NRQG�V\RQ�ND\EÕQD�\RO�DoDUDN�ELU�NÕVÕU�G|QJ��ROXúWXUXU� 'LVSQH�

LOH�DNFL÷HU�IRQNVL\RQODUÕ�DUDVÕQGD�ELU�LOLúNL�VDSWDQDELOLUVH�GH�)(9��JLEL�WHN�IL]\RORMLN�

|Oo�P�.2$+¶OÕ�KDVWDODUGD�GLVSQH\H�\RO�DoDQ�ER]XNOXNODUÕQ�KHSVLQL�NDSVDPDNWDQ�X]DNWÕU�

������)(9��|Oo�P���GLVSQH�YH�MHQHULN�\DúDP�NDOLWHVL�DQNHWOHUL�LoLQ�YHNLO�EHOLUWHo�RODUDN�

NXOODQÕOPÕúWÕU� $QFDN��SXOPRQHU�UHKDELOLWDV\RQ � o DOÕúPDODUÕ�GLVSQHGHNL�G�]HOPH\H��

)(9�¶LQ�GH�GDKLO�ROGX÷X�DNFL÷HU�IRQNVL\RQX�|Oo�POHULQGH�DQODPOÕ�ELU�G�]HOPHQLQ�HúOLN�

HWPHGL÷LQL�J|VWHUPLúWLU� ������$\UÕFD�ELUELULQH�\DNÕQ�)(9��G�]H\LQH�VDKLS�KDVWDODUÕQ�

GLVSQH�GHUHFHOHUL�oRN�IDUNOÕ�RODELOPHNWHGLU�������dDOÕúPDODU�IL]\RORMLN�SDUDPHWUHOHU�LOH�

GLVSQH�|Oo�POHUL�]DPDQ�LoLQGH�)(9��LOH�GLVSQH�G�]H\LQGHNL�GH÷LúLPOHU� ��GN�\�U�PH�

WHVWL�JLEL�HJ]HUVL]�SDUDPHWUHOHUL�JLEL�HJ]HUVL]�SDUDPHWUHOHUL�LOH�GL÷HU�\DúDP�NDOLWHVL�

|Oo�POHUL�DUDVÕQGD�WXWDUVÕ]�NRUHODV\RQODU�J|VWHUPLúOHUGLU������

6HPSWRPDWLN�GXUXPGDNL�.2$+¶OÕ�KDVWDODUÕ�NDUDNWHUL]H�YH�NDWHJRUL]H�HWPHN�

WHGDYL\H�\DQÕWÕ�L]OHPHN�LoLQ�IRQNVL\RQHO�|Oo�POHULQ�\HWHUVL]�NDODFD÷Õ�DoÕNWÕU� %X�QHGHQOH�

DNFL÷HU�IRQNVL\RQODUÕQÕQ�|Oo�P�QH�HN�RODUDN� HQ�EHOLUJLQ�VHPSWRP�RODQ�GLVSQHQLQ�
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|Oo�P�� \DúDP�NDOLWHVL�DQNHWOHULQLQ�YH�HJ]HUVL]�SHUIRUPDQVÕQÕQ�ELUOLNWH�GH÷HUOHQGLULOPHVL�

EX�KDVWDODUÕQ�WDQÕ�YH�WDNLELQGH�\DUDUOÕ�RODFDNWÕU���

7�P�EX�VD\ÕODQ�QHGHQOHUGHQ�|W�U��.2$+¶OÕ�KDVWDODUÕQ�WDQÕ�YH�WHGDYL�WDNLELQGH�

IDUNOÕ�SDUDPHWUHOHULQ�NXOODQÕOPDVÕ�|QHULOPHNWHGLU� %XQODUGDQ�NDQÕWD�GD\DOÕ�RODQODU�\Dú�

)(9���DUWHU�NDQ�JD]ODUÕ��\�U�PH�PHVDIHVL� GLVSQH�|Oo�P��YH�Y�FXW�NLWOH�LQGHNVL�RODUDN�

|QHULOLUNHQ��JHOHFHNWH�NXOODQÕOPDVÕ�P�PN�Q�J|U�OHQOHU� EL\RORMLN�EHOLUWHoOHU� LQVSLUDWXDU�

NDSDVLWH� JHQHWLN�EHOLUWHoOHU�YH�FLQVL\HW�RODUDN�VÕUDODQPDNWDGÕU�������

������ 'ø631(1ø1�'(ö(5/(1'ø5ø/0(6ø1'(�.8//$1,/$1�<g17(0/(5

$�'LVSQH�VNDODODUÕ�

%�<DúDP�NDOLWHVLQLQ�GH÷HUOHQGLULOPHVL�

&�(J]HUVL]�WHVWOHUL�

'ø631(�6.$/$/$5,

'LVSQH�|Oo�P���KDVWDODUÕQ�GH÷HUOHQGLULOPH�YH�WHGDYLVLQLQ�SODQODQPDVÕQGD�|QHPOL�

ELU�QRNWDGÕU� 1HIHV�GDUOÕ÷ÕQÕQ�GH÷HUOHQGLULOPHVLQGH�SVLNRIL]LNVHO�\|QWHPOHU�YH�NOLQLN�

VNDODODU�NXOODQÕOPÕLWÕU� 3VLNRIL]LNVHO�WHVWOHU� GÕúDUÕGDQ�HNOHQHQ�\�NOHUH�NDUúÕ O ÕN�

VROXQXPGDNL�GH÷LúLNOLNOHULQ�DOJÕODQÕúÕQÕ�|OoPH\H�GD\DQÕU������ %X�\DNODúÕP�VROXQXPD�DLW�

GX\XPODUÕQ�DQODúÕOPDVÕQGD�IDWGDOÕ�EXOXQPXúVD�GD� WHNQLN�YH�]DPDQOD�LOJLOL�VRUXQODU�

QHGHQL\OH�NXOODQÕPÕ�VÕQÕUODQPÕúWÕU� 'LVSQHLN�KDVWD�VROXQXPOD�LOJLOL�UDKDWVÕ]OÕ÷Õ�QHGHQL\OH�

VÕNOÕNOD�J�QO�N�\DúDPGDNL�DNWLYLWHOHULQL�\HULQH�JHWLUHPHGL÷L�LoLQ�GLVSQH\L�|OoHQ�NOLQLN�

\|QWHPOHU�QHIHV�GDUOÕ÷Õ�ROXúWXUDQ�LúLQ�E�\�NO�÷�Q��EHOLUOHPH\H�\|QHOPLúWLU�

'LVSQHQLQ�|Oo�P�Q�Q�HVDV�RODUDN�LNL�\|QWHPOH�\DSÕOGÕ÷Õ�V|\OHQHELOLU� øON�\|QWHP�

EX�GX\XPX�GLUHNW�RODUDN�IL]LNVHO�DNWLYLWH�VÕUDVÕQGD�GH÷HUOHQGLULUNHQ� LNLQFL�\|QWHP�GDKD�

LQGLUHNWWLU�YH�\DNÕQ�JHoPLúWH�J�QO�N�DNWLYLWHOHU�VÕUDVÕQGD�\DúDQDQ�GLVSQHQLQ�HWNLOHULQL�

VRUJXODU�������'LVSQH\L�GLUHNW�YH�LQGLUHNW�GH÷HUOHQGLUHQ�\|QWHPOHU�WDEORGD�J|VWHULOPLúWLU�

7DEOR������'LVSQH\L�GH÷HUOHQGLUHQ�<|QWHPOHU������
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øQGLUHNW�<|QWHPOHU 'LUHNW�<|QWHPOHU

gNVLMHQ�7�NHWLP�'L\DJUDPÕ 9L]�HO�$QDORJ�6NDOD

05&�'LVSQH�6NDODVÕ %RUJ�&5����6NDODVÕ

%D]DO�'XUXP�*HoLú�'LVSQH�LQGHNVL

�%',�7',�

86&'�1HIHV�'DUOÕ÷Õ�DQNHWL

$�øQGLUHNW�<|QWHPOHU

��2NVLMHQ�7�NHWLP�'L\DJUDPÕ��27'��

%X�GL\DJUDPGD�����PP¶OLN�GLNH\�oL]JL�ER\XQFD����DGHW�J�QO�N�DNWLYLWH��|QFHGHQ�

EHOLUOHQPLú RNVLMHQ�PDOL\HWOHULQH �J| UH �\HUOHúWLULOPLúOHUGLU� � � � �� +DVWDGDQ�GDKD�

\XNDUÕVÕQGD�GLVSQH�QHGHQL\OH�GXUPDVÕQÕ�JHUHNWLUHFHN�LúLQ�ROGX÷X�QRNWD\Õ�LúDUHWOHPHVL�

LVWHQLU��ùHNLO������ 6NRU� oL]JLQLQ�DOW�QRNWDVÕQGDQ�LúDUHWOHQHQ�E|OJH\H�NDGDU�RODQ�

X]DNOÕ÷ÕQ�PP�RODUDN�|Oo�OPHVL�LOH�EHOLUOHQLU� %X�GL\DJUDPÕQ�ELU�GH]DYDQWDMÕ� oL]JL�

ER\XQFD�\HUOHúWLULOHQ�DNWLYLWHOHULQ�W�P�QH�KDVWDODUÕQ�NDWÕOPD\DELOPHVLGLU�

ùHNLO������2NVLMHQ�7�NHWLP�'L\DJUDPÕ������

��0HGLFDO�5HVHDUFK�&RXQFLO��05&��'LVSQH�6NDODVÕ�

����¶GD�)OHWFKHU�YH�DUNDGDúODUÕ�G�]�]HPLQGH�\�U�UNHQ�YH\D�\�NVH÷H�oÕNDUNHQ�

ROXúDQ�GLVSQH\L�GH÷HUOHQGLUHQ�EHú�QRNWDOÕ�ELU�VNDOD�JHOLúWLUPLúOHUGLU������ %XQGDQ���\ÕO�

VRQUD� øQJ L O L ] �0HGLNDO �$UDúW Õ UPD�.XUXOX��0HGLFDO �5HVHDUFK�&RXQFL O � �05& � �

HSLGHPL\RORMLN�oDOÕúPDODUGD��KDVWDOÕ÷ÕQ�GR÷DO�VH\ULQLQ�L]OHQPHVLQGH�EHú�YH\D�D O W Õ �

EDVDPDNOÕ�VNDOD\Õ�|QHUPLúWLU������ %XUDGD�KDVWDODUGDQ�NHQGLOHULQGH�GLVSQH�ROXúWXUDQ�
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DNWLYLWH�G�]H\LQL�LúDUHWOHPHOHUL�LVWHQLU� $GÕJHoHQ�EX�VNDOD�HVDV�RODUDN�GLVSQH\L�ROXúWXUDQ�

LúLQ�E�\�NO�÷�QH�RGDNODQÕUNHQ� HúOLN�HGHQ�HIRUXQ�G�]H\LQL�VRUJXODPD]ODU� %X�EDNÕú�

DoÕVÕ�|QHPOLGLU��o�QN��PHUGLYHQ�oÕNPDN�JLEL�EHOLUOLELU�Lú�VÕUDVÕQGD�ROXúDQ�GLVSQH� \�U�PH�

KÕ]ÕQGDQ�GD�HWNLOHQHFHNWLU� %X�VNDODODODUÕQ�ELU�GL÷HU�GH]DYDQWDMÕ�GD�GLVSQHQLQ�|QHPOL ELU�

VRQXFX�RODQ�IRQNVL\RQHO�ER]XNOX÷X�GH÷HUOHQGLUHPHPHOHULGLU�

��'HUHFH��1HIHV�GDUOÕ÷Õ�\RN�

��'HUHFH��<RNXú�oÕNDUNHQ�YH\D�G�]�]HPLQGH�KÕ]OÕ�KDUHNHW�HGHUNHQ�QHIHV�GDUOÕ÷Õ�ROPDVÕ�

��'HUHFH��'�]�]HPLQGH�QHIHV�GDUOÕ÷Õ�QHGHQL\OH�NHQGL�\DúODUÕQD�J|UH�GDKD�\DYDú�KDUHNHW�HWPH�

\DGD�G�]�]HPLQGH�QRUPDO�KÕ]OD�\�U�UNHQ�GXUPDN�]RUXQGD�NDOPDN�

��'HUHFH��'�]�]HPLQGH�����P�YH\D�ELUNDo�GDNLND�\�U�G�NWHQ�VRQUD�GXUPDN�]RUXQGD�NDOPDN�

��'HUHFH� (YH�ED÷ÕPOÕ�ROPDN�YH�JL\LQPHN�JLEL�DNWLYLWHOHU�VÕUDVÕQGD�QHIHV�GDUOÕ÷Õ�ROPDVÕ�

ùHNLO��������0HGLFDO�5HVHDUFK�&RXQFLO��'LVSQH�6NDODVÕ������

��%D]DO�'XUXP�*HoLú�'LVSQH�LQGHNVL��%DVOLQH��7UDQVLWLRQDO�'\VSQHD�,QGH[�

%',��

'LVSQHQLQ�NOLQLN�VÕQÕIODPDVÕQÕ�JHOLúWLUPHN�DPDFÕ\OD�0DKOHU�YH�DUNDGDúODUÕ� LúLQ�

E�\�NO�÷�QH�HN�RODUDN�IRQNVL\RQHO�ER]XNOX÷X�YH�HIRUXQ�E�\�NO�Q��GH�LoHUHQ�LNL�

J|VWHUJH�JHOLúWLUPLúOHUGLU������ ´%D]DO�'XUXP�'LVSQH�øQGHNVL´��%DVHOLQH�'\VSQHD�,QGH[�

%',��VDELW�ELU�GXUXPGD�GLVSQHQLQ�FLGGL\HWLQL�VÕQÕIODPDN�LoLQ�NXOODQÕOÕU� 8\JXOD\ÕFÕ��

KDVWDQÕQ�GLVSQHVLQLQ�úLGGHWLQL��VROXQXPVDO�KDVWDOÕ÷ÕQ�NOLQLN�|\N�V�Q�Q�SDUoDVÕ�RODQ�

IDUNOÕ�VRUXODUD�DOÕQDQ�\DQÕWODUD�GD\DQDUDN�KHU��o�ER\XW�LoLQ�VNRUODU� +HU�ER\XW�LoLQ��

X\JXOD\ÕFÕ�KDVWDQÕQ�GLVSQH�GHQH\LPLQL�VRUJXOD\DQ�DoÕN�XoOX�VRUXODU�VRUDU�YH�Hú�]DPDQOÕ�

RODUDN�VROXN�GDUOÕ÷ÕQÕQ�úLGGHWLQL�GH÷HUOHQGLUHFHN�VSHVLILN�NULWHUOHUH�RGDNODQÕU� %',�IRNDO�

VNRUX��������KHU��o�E|O�PGH�DOÕQDQ�VNRUODUÕQ�>���FLGGL�¶GDQ����HWNLOHQPH�\RN�¶H@�

WRSODQPDVÕ�LOH�ROXúXU� )RNDO�VNRU�QH�NDGDU�G�ú�NVH� GLVSQH�úLGGHWL�R�NDGDU�ID]ODGÕU

�(N���

*HoLú�'LVSQH�LQGHNVL��7UDQVLWLRQDO�'\VSQHD�,QGH[� 7',�

+HU��o�E|O�POH�LOJLOL�RODUDN�ED]DO�GXUXPD�J|UH�RODQ�GH÷LúLNOLNOHUL�GH÷HUOHQGLUPHN�

LoLQ�HNOHQPLúWLU� 7',�IRNDO�VNRUX���RODVÕ�GHUHFH\H�GD\DQDUDN�ED]DO GXUXPD�J|UH�RODQ�

GH÷LúLNOLNOHUL�ND\GHGHU� 'H÷HUOHQGLUPH\L�\DSDQ�NLúL�%',¶QÕQ�GHUHFHOHULQH�DWÕIWD�EXOXQXU�

YH�KDVWD\D�YHUPLú�ROGX÷X�\DQÕWODUÕ�KDWÕUODWDELOLU� %X�\DNODúÕP�� WHN�E L U �GXUXPX�

GH÷HUOHQGLUHQ�LQGHNVOHULQ�GH÷LúLPLQL�GH÷HUOHQGLULNHQ�ROXúWXUDFD÷Õ�]RUOXNODUÕ�RUWDGDQ�

NDOGÕUÕU�



��

��6DQ�'LHJR�&DOLIRUQLD�hQLYHUVLWHVL�1HIHV�'DUOÕ÷Õ�6RUJXODPDVÕ��8QLYHUVLW\�RI�

&OLIRUQLD�DW�6DQ�'LHJR�6KRUWQHVV�RI�%UHDWK�4XHVWLRQQDLUH��8&6'��

%X�GD�|QFHNL�KDIWD�V�UHVLQFH�\DúDQDQ�GLVSQH\L�|OoPH\L�DPDoOD\DQ����PDGGHOL�

ELU�DQNHWLU���������QRNWDOÕ�ELU�VNDOD��]HULQGH�KDVWDODU����IDUNOÕ�DNWLYLWH\L�\HULQH�JHWLULUONHQ�

ROXúDQ�GLVSQH�VÕNOÕ÷ÕQÕ�EHOLUWLUOHU�

%�W�Q�EX�\DNODúÕPODUGD�GH÷HUOLOL÷L��JHoHUOLOL÷L��KDVWDQÕQ�LIDGHOHULQLQ�GR÷UXOX÷X�

EHOLUOHU� .LúLOHU�HJ]HUVL]�NDSDVLWHOHULQL�ROGX÷XQGDQ�ID]OD�YH\D�D]�J|VWHUHELO LU OHU�

*HOLúWLULOHQ�|QOHPOHU�EX�VÕQÕUODPDODUÕQ�ED]ÕODUÕQÕ�G�]HOWVHOHU�GH�GLUHNW�RODUDN�KDVWDODUÕQ�Lú�

SHUIRUPDQVODUÕQÕ�L\LPVHU�J|]OH�J|UPHOHUL�ú�SKHVL�LOH�LOJLOHQPH]OHU� $YDQWDMODUÕ� DOÕúÕOPÕú�

DNWLYLWHOHUOH�L O LúNL�NXUPDODUÕ� WHGDYL�VRQUDVÕ�GH÷LúLNO LNOHUL�VDSWD\DELOPHOHULGLU�

'H]DYDQWDMODUÕ�LVH� GX\DUOÕOÕ÷ÕQ�VNDODGD�YDURODQ�NDWHJRUL�VD\ÕVÕQD�ED÷OÕ�ROPDVÕ��

JHoPLúWHNL�QHIHV�GDUOÕ÷Õ�GHQH\LPL�LOH�LOLúNL�NXUPDODUÕ� HJ]HUVL]L�VÕQÕUOD\DQ�EDúND�ELU�

KDVWDOÕ÷ÕQ�YDUOÕ÷Õ�KDOLQGH�J�YHQLOLUOLNOHULQL�ND\EHWPHOHULGLU�

%�'LUHNW�<|QWHPOHU

6HPSWRPODUÕ�GDKD�GLUHNW�GH÷HUOHQGLUPHN�LoLQ�GLVSQHQLQ�J|]HWLP�DOWÕQGD�\DSÕODQ�

LúOHU�VÕUDVÕQGD�GH÷HUOHQGLULOPHVL�G�ú�Q�OP�úW�U� %XQXQ�LoLQ�EDúOÕFD�9L]�HO�$QDORJ�6NDOD�

YH�%RUJ�6NDODVÕ�NXOODQÕOÕU� *|]HWPHQ�HúOL÷LQGH�\DSÕODQ�HJ]HUVL]�|QFHVL� HVQDVÕ�YH�

VRQUDVÕQGD�KDVWDODUGDQ�R�VÕUDODUGD�KLVVHWWLNOHUL�QHIHV�GDUOÕ÷ÕQÕQ�GHUHFHVLQL�VNDOD�

�]HULQGH�LúDUHWOHPHOHUL�LVWHQLU� %X�|Oo�POHU�VWDQGDUW���YH\D����GDNLND�\�U�PH�WHVWL�LOH�

ELUOLNWH�\DSÕODELOLU� 'LUHNW�|Oo�P�Q�DYDQWDMODUÕ��R�VÕUDGD�JHoHUOL�RODQ�GX\XPX�EHOLUOHPHVL�

WHNUDUODQDELOLU�ROPDVÕ��VWDQGDUW�NRúXOODU�DOWÕQGD�X\JXODQDELOPHVL� GDNLND�YHQWLODV\RQX�

YH\D�RNVLMHQ�W�NHWLPL�JLEL�IL]\RORMLN�GH÷LúNHQOHUOH�LOLúNLOHQGLULOHELOPHVLGLU� 'H]DYDQWDMODUÕ�

LVH�KDVWD\D�YHULOHQ�ELOJLOHUGHQ�HWNLOHQHELOPHVL� VNDODQÕQ�KHULNL�XFXQGDNL�QRNWDODUD�

ED÷ÕPOÕ�ROPDVÕ� DoÕN�XoOX�ROPDPDVÕ�QHGHQL\OH�KDVWDQÕQ�PDNVLPXP�QHIHV�GDUOÕ÷Õ�

GHQH\LPL�LOH�NXOODQÕPÕQ�GH÷LúHELOPHVL�YH�HJ]HUVL]L�VÕQÕUOD\DQ�DUWULW�JLEL�EDúND�ELU�

KDVWDOÕ÷ÕQ�YDUOÕ÷ÕQGD�J�YHQLOLUOL÷LQL�ND\EHWPHVLGLU������

��9L]�HO�$QDORJ�6NDOD �9$6��

9L]�HO�$QDORJ�6NDOD� |Oo�O��\DWD\�YH\D�GLNH\�ELU�oL]JLGHQ�ROXúXS� VÕNOÕNOD�LNL�

XFXQGD�³KLo�QHIHV�GDUOÕ÷Õ�\RN�YH\D�úLGGHWOL�QHIHV�GDUOÕ÷Õ�YDU´�úHNOLQGH�WDQÕPODUÕ�WDúÕU

����� $OWHUQDWLI�RODUDN�oL]JL�ER\XQFD�IDUNOÕ�QRNWDODUGD�WDQÕPOD\ÕFÕ�GH\LPOHU�GLVSQHQLQ�

úLGGHWLQL�J|VWHUPHN��]HUH�EXOXQXUODU� +DVWD\D�VHPSWRPXQ�FLGGL\HWLQH�X\JXQ�RODUDN�
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oL]JL��]HULQGH�ELU�QRNWD\Õ�LúDUHWOHPHVL�V|\OHQLU� dL]JLQLQ�EHOLUOL�ELU�X]XQOX÷X�±JHQHOOLNOH�

����PP�ROGX÷XQGDQ� LúDUHWLQ�\HUL�GLVSQHQLQ�|Oo�P�QH�RODQDN�VD÷ODU��ùHNLO�������
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%RUJ�WDUDIÕQGDQ�JHOLúWLULOHQ�YH�PRGLIL\H�úHNOL����GHUHFHOL�RODQ�NDWHJRUL�RUDQ�

VNDODVÕ��%RUJ�&5����6NDODVÕ��EHOLUOL�VD\ÕODUD�NDUúÕOÕN�JHOHQ�WDQÕPODPDODUGDQ�ROXúXU�

�������� 6D\ÕODU�YH�EXQODUD�NDUúÕOÕN�JHOHQ�WDQÕPODPDODUÕQ�DUDOÕNODUÕ� RUDQODPD�|]HOOLNOHUL�

J|VWHUHQ�ELUNDWHJRUL�VNDODVÕ�ROXúWXUXU� 'HUHFHOHQGLUPHQLQ����QRNWDVÕ��NLúQLQ�GDKD�|QFH�

KLo�\DúDPDGÕ÷Õ�NDGDU�IDOD�GLVSQH\L�WDULIOHU��ùHNLO������
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<DúDP�NDOLWHVL��NLúLQLQ�VD÷OÕN�GXUXPX�LOH�LOJLOL�VXEMHNWLI�G�ú�QFHOHULQL�LIDGH�HGHU��

'ROD\ÕVÕ\OD�KDVWD\D�DLW�ED]Õ�IL]\RORMLN�|Oo�POHUOH�YH\D�KHNLPLQ�VDSWDGÕ÷Õ�KDVWDOÕN�

EXOJXODUÕ�\D�GD�IRQNVL\RQHO�NDSDVLWH�LOH�LOJLOL�EXOJXODUOD�oHOLúHELOHQ�ELU�|Oo�PG�U��������

d�QN��KHNLP�KDVWDGD�ED]Õ�KDVWDOÕN�EXOJXODUÕ�VDSWDQPÕú�ROPDVÕQD�UD÷PHQ�KDVWD�ELUoRN�

DNWLYDV\RQODUÕ�HVQDVÕQGD�NHQGLQL�L\L�KLVVHGL\RU�RODELOLU������

.2$+�PXOWLVLVWHPLN�ELU�KDVWDOÕNWÕU� 6HPSWRPODU�IL]\RSDWRORMLQLQ�G�]H\LQH�J|UH�

|QHPOL�|Oo�GH�GH÷LúNHQOLN�J|VWHUPHNWHGLU� <LQH�GLVSQHLN�KDVWDODUÕQ�úLND\HWOHULQL�

WDQÕPODPDODUÕ�GHPRJUDILN�GH÷LúNHQOHUGHQ�YH�VRV\RN�OW�UHO�IDNW|UOHUGHQ�HWNLOHQPHNWHGLU�

$\UÕFD�KDVWDODUÕQ�\DúDP�NDOLWHVL�DQOD\ÕúÕ�GD�IDUNOÕ�RODELOLU�

.2$+¶GD �QH IHV �GDU O Õ÷ ÕQ ÕQ �\DQ Õ �V Õ UD �NDV �\RUJXQ OX÷X �GD �R OGXNoD �V ÕN �

J|U�OPHNWHGLU� g]HOOLNOH�EDFDN�\RUJXQOX÷X�HJ]HUVL]�SHUIRUPDQVÕQÕ�NÕVÕWOD\DUDN�\DúDP�

NDOLWHVLQL�ER]DQ�|QHPOL�ELU�IDNW|UG�U�����

2UWD� L OHU L �.2$+¶O Õ ODUGD�DWDN�VÕN O Õ÷ÕQÕQ�DU WPDVÕ �GD�KDVWD ODU ÕQ�HJ]HUV L]�

SHUIRUPDQVODUÕQÕ�|QHPOL�|Oo�GH�D]DOWDUDN�\DúDP�NDOLWHVLQL�HWNLOHPHNWHGLU� $\UÕFD�DWDN�

VÕNOÕ÷ÕQGDNL�DUWÕú� QHIHV�GDUOÕ÷ÕQÕQ�HWNLVL�LOH�RUWD\D�oÕNDQ�UXKVDO�GXUXPGD�ER]XOPD��X\NX�

ER]XNOXNODUÕ�YH�\RUJXQOXN�VRQXFX�GD�\DúDP�NDOLWHVL�ER]XOPDNWDGÕU�

øON�RODUDN����\ÕO�|QFH�&RPURH��GLVSQHQLQ�KDVWDODU�LoLQ�KRú�ROPD\DQ�ELU�X\DUDQ�

ROPDVÕQÕQ�\DúDP�NDOLWHOHULQL�HWNL OH\HELOHFH÷L�I LNULQGHQ�\ROD�oÕNDUDN� E L U � D Q N H W �

G�]HQOHQPLúWLU� %X�DQNHW��KDVWDQÕQ�PHYFXW�NDUGL\RSXOPRQHU�KDVWDOÕ÷ÕQÕQ�J�QO�N�IL]LNL�

GX\JXVDO� VRV\DO �YH�PHVOHNL �DNW LY L WH OHU LQ L �QDVÕ O �HWNL OHGL÷LQL �|OoPHN�DPDFÕ� L OH�

WDVDUODQPÕúWÕU��������

*�Q�P�]GH�NXOODQÕODQ�\DúDP�NDOLWHVL�DQNHWOHUL� JHQHO�VD÷OÕN�DQNHWOHUL��MHQHULN�

\DúDP�NDOLWHVL�DQNHWOHUL��YH�KDVWDOÕNODUD�|]J��DQNHWOHU��VSHVLILN�\DúDP�NDOLWHVL�DQNHWOHUL��

ROPDN��]HUH���JUXSWXU�����

$�*HQHO�6D÷OÕN�$QNHWOHUL�

*HQHO�VD÷OÕN�GXUXPX�KDNNÕQGD�ELOJL�YHULUOHU� %X W LS�DQNHWOHU� L OH�GH÷LúLN�

KDVWDOÕNODUÕQ� KDVWDQÕQ�VXEMHNW L I �VD÷OÕN�GXUXPX��]HULQH�HWNL OHU L �VRUJXODQDEL O L U �

7HNUDUODQDELOLU�|]HOOLNOHUL�YDUGÕU� +DVWDODU�DUDVÕQGD�NÕ\DVODPD�LPNDQÕ�YHULUOHU� $\QÕ�

]DPDQGD�IDUNOÕ�KDVWD�JUXSODUÕ�YH�WDNLS�SURJUDPODUÕ�DUDVÕQGD�GD�EX�NÕ\DVODPD�P�PN�Q�

ROXU� 6SHVLILN�ELU�KDVWDOÕN�LoLQ�\HWHULQFH�GX\DUOÕ�GH÷LOGLUOHU�



��

.2$+¶OÕ�KDVWDODUGD�\D\JÕQ�RODUDN�NXOODQÕODQ���VD÷OÕN�DQNHWL�YDUGÕU�

��6,3��6LFNQHVV�,PSDFW�3URILOH�

��026��0HGLFDO�2XWFRPHV�6WXG\�

��4:%��4XDOLW\�2I�:HOO�%HLQJ�

��13+��7KH�1RWWLQJKDP�+HDOWK�3URILOH�

%� +DVWDOÕ÷D�g]J��$QNHWOHU

%X�DQNHWOHU�JHQHO�VD÷OÕN�DQNHWOHULQH�J|UH�GDKD�GX\DUOÕGÕU� g]HO�ELU�KDVWDOÕ÷Õ�

GH÷HUOHQGLUPHN��]HUH�VRUXODU�LoHULUOHU� 'ROD\ÕVÕ\OD�KDVWDOÕ÷ÕQ�VH\ULQGH� |UQH÷LQ�ELU�

WHGDYL�JLULúLPL�LOH�PH\GDQD�JHOHELOHFHN�GH÷LúLNOLNOHUL�ELOH�IDUN�HGHELOHFHN�GHUHFHGH�

GX\DUOÕGÕUODU� .URQLN�DNFL÷HU�KDVWDO ÕN ODUÕQÕQ�GH÷HUOHQGLUL OPHVL�LoLQ JHOLúWLULOPLú�

DQNHWOHUGHQ�ED]ÕODUÕ�úXQODUGÕU�

��&5'4��&KURQLF�5HVSLUDWRU\�'LVHDVH�4XHVWLRQQDLUH�

��6*54��6W� *HRUJH¶V�5HVSLUDWRU\�4XHVWLRQQDLUH�

��$4/4��$VWKPD�4XDOLW\�RI�/LIH�4XHVWLRQQDLUH�

��/:$4��/LYLQJ�ZLWK�$VWKPD�4XHVWLRQQDLUH�

6*54

+DVWDQÕQ�NHQGL�NHQGLQH�FHYDSODQGÕUGÕ÷Õ� KDVWDOÕ÷ÕQ�VHPSWRP��DNWLYLWH�YH�J�QO�N�

\DúDQWÕ\D�HWNLVLQLQ�GH÷HUOHQGLULOGL÷L��o�NDWHJRULGHQ�ROXúDQ����VRUXOXN�ELU�DQNHWWLU�

.2$+��DVWÕP�YH�EURQúHNWD]LGH�NXOODQÕOPDNWDGÕU� øQFHOHQHQ�VHPSWRPODU��|NV�U�N��

ED OJDP��ZKHH]LQJ�YH�QHIHV�GDU OÕ÷ÕGÕU� $NWLYLWH�GXUXPXQX�VDSWDPDN�LoLQ�I L]LN�

IRQNVL\RQODU� �HY� Lú OHU L �YH�KREL OHU �VRUJXODQÕU��%XQODU�QHIHV�GDUOÕ÷Õ� L OH�VÕQÕUODQDQ�

DNWLYHWHOHUGLU��6ÕIÕU�LOH�\�]�SXDQ�DUDVÕQGD�ELU�VNDODVÕ�YDUGÕU��6ÕIÕU�P�NHPPHO�VD÷OÕN�

GXUXPXQX��\�]�LVH�HQ�N|W��VD÷OÕN�GXUXPXQX�ELOGLULU���������6*54� 7�UNoH�GDKLO�ELUoRN�

GLOH�oHYULOPLú� J�YHQLOLUOL÷L�YH�JHoHUOLOL÷L�NDQÕWODQPÕú�ELU�DQNHWWLU��(N���

&�(J]HUVL]�7HVWOHUL

.OLQLN�RODUDN�GLVSQHQLQ�GH÷HUOHQGLULOPHVLQGH�NXOODQÕODQ�ELU�GL÷HU�\|QWHP�GH�HJ]HUVL]�YH�

\�U�PH�WHVWOHULGLU� %|\OHFH�YHULOHQ�LúOHU�VÕUDVÕQGD�SHUIRUPDQVÕQ�GH÷HUOHQGLULOPHVL�LOH�

GLVSQH�GDKD�\DNÕQGDQ�GH÷HUOHQGLULOHELOLU�����

.2$+¶GD�HJ]HUVL]�NDSDVLWHVLQLQ�NÕVÕWODQPDVÕ�VÕNOÕNOD�J|]OHQHQ�ELU�EXOJXGXU�YH�ELUGHQ�

ID]OD� IDNW|UH�ED÷OÕ�RODUDN�RUWD\D�oÕNDU�����

9HQWLODWXDU�NDSDVLWHVLQLQ�D]DPDVÕ�

0HWDEROL]PD�YH�JD]�DOÕúYHULúLQGHNL�GH÷LúPHOHU�



��

3HULIHULN�NDV�GLVIRQNVL\RQX�

.DUGL\DN�<HWHUVL]OLN�

(IRU�VÕUDVÕQGD�DUWDQ�VHPSWRPODUÕQ�\DUDWWÕ÷Õ�NÕVÕWODPD�

<�U�PH�7HVWOHUL� ��GDNLND�<�U�PH�7HVWL��� '<7���KDVWDODUÕQ�J�QO�N�\DúDPVDO�

DNWLYLWHOHULQL�JHUoHNOHúWLUHELOPH�SHUIRUPDQVÕQÕ�J|VWHUHQ�NROD\�X\JXODQDELOHQ��L\L�WROHUH�

HGLOHELOHQ� XFX]�ELU�WHVW�ROPDVÕ�QHGHQL�LOH�VÕNOÕNOD�NXOODQÕOPDNWDGÕU� <Dú� FLQVL\HW�YH�

H÷LWLP�G�]H\L�NÕVÕWODQPDVÕ�ROPDNVÕ]ÕQ�X\JXODQDELOHQ� REMHNWLI�RODUDN�SHUIRUPDQVÕQ�

GH÷HUOHQGLULOGL÷L�J�YHQLOLU�ELU�WHVWWLU����� (J]HUVL]�VÕUDVÕQGD�HWNLOHQHQ�VROXQXP�VLVWHPL��

NDUGLRYDVNXOHU�VLVWHP� SHULIHULN�GRODúÕP� NDQ �Q| URPXVNX OH U � V L V WHP�YH �NDV �

PHWDEROL]PDVÕ�KDNNÕQGD�JHQLú�ELOJLOHU�YHULU� %XQD�NDUúÕOÕN�HJ]HUVL]GHQ�HWNLOHQHQ�

VLVWHPOHULQ�KHU�ELULQLQ�IRQNVL\RQX�YH\D�HJ]HUVL]�NÕVÕWODPDVÕQÕQ�PHNDQL]PDVÕ�NRQXVXQGD�

D\UÕQWÕOÕ�ELOJL�YHUHPH]����'<7��IRQNVL\RQHO�NDSDVLWHQLQ�VXEPDNVLPDO�G�]H\LQL�\XDQVÕWÕU�

*�QO�N�DNWLYLWHOHULQ�E�\�N�NÕVPÕQÕQ�GD�VXEPDNLPDO�G�]H\GH�ROGX÷X�J|]�|Q�QH�

DOÕQGÕ÷ÕQGD�KDVWDQÕQ�J�QO�N�IL]LNVHO�DNWLYLWHVLQL�NDUGLRSXOPRQHU�HJ]HUVL]�WHVWLQH�RUDQOD�

GDKD�L\L�\DQVÕWWÕ÷Õ�NDEXO�HGLOPHNWHGLU�

2WX]�PHWUH�X]XQOX÷XQGDNL�ELU�NRULGRU�ER\XQFD���GN�V�UH�LOH�\�U�PHVL�LVWHQHQ

KDVWDQÕQ� EX�V�UH�VRQXQGD�\�U�PH�PHVDIHVL�|Oo�OHUHN�WHVW�X\JXODQÕU� *|÷�V�D÷UÕVÕ�

WROHUH�HGLOHPH\HQ�GLVSQH��EDFDN�NUDPSODUÕ��DúÕUÕ�\RUJXQOXN��WHUOHPH�YH�VROJXQOXN�

GXUXPXQGD�WHVW�GHUKDO�VRQODQGÕUÕOPDOÕGÕU�

������ 6ROXQXP�IRQNVL\RQ�WHVWOHUL

6ROXQXP�IRQNVL\RQ�WHVWOHUL��6)7���.2$+¶GD�JHQHO�RODUDN�WDQÕ��KDVWDOÕ÷ÕQ

úLGGHWLQLQ�GH÷HUOHQGLULOPHVL��SURJQR]XQ�EHOLUOHQPHVL�JLEL�DPDoODUOD�NXOODQÕOPDNWDGÕU�

)9&�9&���=RUOX�\D�GD�\DYDú�YLWDO�NDSDVLWH��.2$+¶ÕQ�HUNHQ�G|QHPLQGH�YH

DPIL]HP�NRPSRQHQWLQLQ�JHUL�SODQGD�ROGX÷X�ROJXODUGD�JHQHOGH�NRUXQPXú�RODUDN�EXOXQXU�

$QFDN�LOHUL�G|QHPGH��|]HOOLNOH�GH�UH]LG�HO�YRO�PGHNL��59��DUWÕúOD�ELUOLNWH�YLWDO�NDSDVLWH�

D]DOPÕú�RODUDN�EXOXQDELOLU��

)(9���=RUOX�YLWDO�NDSDVLWH�PDQHYUDVÕ�LOH�|Oo�OHELOHQ�)(9��GH÷HUL�KDVWDQÕQ

HNVSLUDV\RQXQ�ELULQFL�VDQL\HVLQGH�oÕNDUGÕ÷Õ�KDYD�PLNWDUÕQÕ�J|VWHUHQ�)(9�¶LQ�WHN�EDúÕQD

REVWU�NVL\RQ�J|VWHUJHVL�RODUDN�DOÕQPDVÕ�ED]Õ�GXUXPODUGD�\DQOÕú�GH÷HUOHQGLUPHOHUH�\RO

DoDELOPHNWHGLU��5HVWULNVL\RQX�RODQ�ROJXODUGD�)(9��YLWDO�NDSDVLWHGHNL�D]DOPD\D�ED÷OÕ

RODUDN�D]DODELOLUNHQ��EDúODQJÕo�GH÷HUOHUL�\�NVHN�RODQ�ROJXODUGD��\�NVHN�YLWDO�NDSDVLWH\H

VDKLS�ROJXODU��REVWU�NVL\RQ�JHOLúPHVLQH�NDUúÕQ�)(9��GH÷HUL�����¶OHULQ��]HULQGH



��

NDODELOPHNWHGLU��$QFDN�REVWU�NVL\RQX�NDQÕWODQPÕú�ROJXODUGD�KDVWDOÕ÷ÕQ�D÷ÕUOÕ÷ÕQÕ�HQ�L\L

J|VWHUHQ�SDUDPHWUHOHUGHQ�ELUL�)(9�¶GLU�

)(9��)9&��(UNHQ�REVWU�NVL\RQXQ�GH÷HUOHQGLULOPHVLQGH�VDOW�)(9��\HWHUVL]

RODELOPHNWHGLU��)(9��)9&¶QLQ�PXWODN�GH÷HUL�KDVWDQÕQ�NHQGL�YLWDO�NDSDVLWHVLQLQ�QH

NDGDUÕQÕ�ELU�VDQL\HGH�oÕNDUGÕ÷ÕQÕ�J|VWHULU��%X�QHGHQOH�SUHGLNVL\RQ�GH÷HULQGHQ

ED÷ÕPVÕ]GÕ U �YH �HUNHQ�G|QHPGH�REVW U�NV L\RQXQ�J|VWHU L OPHV LQGH�HQ�|QHPOL

SDUDPHWUHOHUGHQ�ELULGLU��$QFDN�.2$+¶ÕQ�LOHUL�HYUHOHULQGH�DPIL]HP�NRPSRQHQWLQLQ D÷ÕUOÕN�

ND]DQPDVÕ�LOH�ELUOLNWH�YLWDO�NDSDVLWHGHNL�D]DOPD\D�ED÷OÕ�RODUDN��)(9��)9& RUDQÕQÕQ�

QRUPDOH�\DNÕQ�GH÷HUOHUH�JHOGL÷L�J|U�OHELOLU������

(NVSLUDWXDU�DNÕP�KÕ]ODUÕ��

+DYD�\ROX�REVWU�NVL\RQ�LoLQ�HNVSLUDWXDU�DNÕP KÕ]ODUÕQÕQ��)()��������������±����

|Oo�P��oRN�GDKD�GX\DUOÕGÕU��(Q�VÕN�NXOODQÕODQ�)()���±���\D�GD PDNVLPXP�HNVSLU\XP�

RUWDVÕ�DNÕP�KÕ]Õ��HNVSLUH�HGLOHQ�YRO�P�Q�RUWD�SRUVL\RQXQGDNL ����±���DUDVÕ��RUWDODPD�

DNÕP�KÕ]ÕQÕ�\DQVÕWÕU��(NVSLUDWXDU�DNÕPODU�YRO�PH�ED÷ÕPOÕ ROGXNODUÕQGDQ�GROD\Õ��7/&�YH�

59¶QLQ�G�úW�÷��|]HOOLNOH�UHVWULNWLI�ROJXODUGD��)(9�)9& RUDQÕQÕQ�QRUPDO�ROPDVÕQD��DNÕP�

YRO�P�KDONDVÕQGD�HNVSLUDWXDU�DNÕPODUGD�NRQNDYLWH J|U�OPHPHVLQH�NDUúÕQ��HNVSLUDWXDU�

DNÕPODU�G�ú�N�EXOXQDELOLU��$÷ÕU�REVWU�NVL\RQ�RODQ ROJXODUGD�HNVSLUDV\RQ�V�UHVLQLQ�

NÕVDOPDVÕQGDQ�GROD\Õ�)()��±���\DQOÕúOÕNOD�\�NVHN EXOXQDELOLU������

$NÕP�9RO�P�+DONDVÕ

=RUOX�YLWDO�NDSDVLWH�PDQHYUDVÕ�VÕUDVÕQGD�VSLURPHWUHGHQ�HOGH�HGLOLU� 2EVWU�NWLI�

DNFL÷HU�KDVWDOÕNODUÕQGD�LON�EXOJXODU�H÷ULQLQ�LNLQFL�E|O�P�QGH�KDYD DNÕP�KÕ]ODUÕQGDNL�

D]DOPD\D�ED÷OÕ�RODUDN�LoH�GR÷UX�ERPEHOHúPHGLU��$PIL]HPOL�ROJXODUGD�LVH�EDúODQJÕoWDNL

GRUXNWDQ�VRQUD�HODVWLN�OLIOHUGHNL�ND\ÕSWDQ�GROD\Õ�DNÕP�KÕ]ODUÕQGD�DQL�ELU�G�úPH�PH\GDQD

JHOLU��%XQD�NROODSV�WLSL�H÷UL�GHQLU��+DOND�]DPDQOD�UH]LG�HO�YRO�PGHNL�DUWÕúD�ED÷OÕ RODUDN�

VROD�ND\PDNWDGÕU��<LQH�]DPDQOD�H÷ULQLQ�Lú�E�NH\OL÷L�DUWPDNWD��3()�GH÷HUOHUL D]DOPDNWD�

YH�EDúODQJÕoWD�QRUPDO�NDODQ�LQVSLUDWXDU�DNÕPODUGD�GD�D]DOPD�PH\GDQD JHOPHNWHGLU�

�ùHNLO��������



��

ùHNLO�������.2$+¶WD�$NÕP�9RO�P�+DONDVÕ������

$NFL÷HU�9RO�POHUL

.2$+¶WD�HUNHQ�G|QHPGH�DNFL÷HU�YRO�POHUL�JHQHOGH�GH÷LúPHPLú�LNHQ��]DPDQOD

|]HOO LNOH�GH�DPIL]HPLQ�DUWÕúÕ� L OH�ELUO LNWH�úHNLO�����¶GH�J|VWHUL OGL÷L�JLEL�59��)5&�

�)RQNVL\RQHO�UH]LG�HO�NDSDVLWH��YH 7/&¶GH�DUWÕú�PH\GDQD�JHOLU��<LQH�59¶QLQ�7/&¶\H�

RUDQÕ�DUWDU��$UWPÕú�7/&¶\H�NDUúÕQ 59¶GHNL�DUWÕúWDQ�GROD\Õ�9&�D]DOPÕúWÕU�

ùHNLO��������.2$+¶WD�9�&�5�9���YH�7/&¶GHNL�GH÷LúLNOLNOHU�����

'LI�]\RQ�.DSDVLWHVL



��

'LIL]\RQ�.DSDVLWHVLQLQ���'/� |Oo�P��LOH�DOYHRO�YH�SXOPRQHU�NDSL O OHU�NDQ�

DUDVÕQGDNL�JD]�WUDQVIHUL�KDNNÕQGD�ELOJL�VD÷ODQPÕú�ROXU� &2�GLI�]\RQ�NDSDVLWHVL���

GDNLNDGD�KHU�ELU�PP+J¶OÕN�EDVÕQo�IDUNÕ�DOWÕQGD�DOYHRORNDSLOOHU�PHPEUDQGDQ�GLII�]H�RODQ�

PO�FLQVLQGHQ�&2�YRO�P�G�U�

3DUDQNLP�KDVDUÕQÕQ�EXOXQPDGÕ÷Õ�NURQLN�EURQúLWWH�GH÷LúPH]� '/&2�LOH�ELUOLNWH�

GLI�]\RQ�NDSDVLWHVLQLQ�DOYHROHU�YRO�PH�RUDQÕQÕ�J|VWHUHQ�WUDQVIHU�NDWVD\ÕVÕQÕQ�

�'/&2�9$�¶GD�D]DOPDVÕ�REVU�NVL\RQ�LoLQ�WLSLN�EXOJXGXU�

�������$UWHU�NDQ�JD]ODUÕ��$.*�

$.*�DQDOL]L�LQYD]LI�ELU�\|QWHP�ROXS�*2/'��)(9��������RODQ�ROJXODUGD�YH\D�

NOLQLN�RODUDN�VROXQXP�YH\D�VD÷�NDOS�\HWPH]OL÷L�EXOJXODUÕ�JHOLúHQ�KDVWDODUGD�$.*

|QHUPHNWHGLU� +DILI�GHUHFHOL�ROJXODUGD�LVH�JHUHNWL÷LQGH�RNVLKHPRJORELQ�VDW�UDV\RQX�

RNVLPHWUH�LOH�WDNLS�HGLOPHOL�YH�VDW�UDV\RQXQ����¶QLQ�DOWÕQD�G�úW�÷��ROJXODUGD�LQYD]LY�

\|QWHP�G�ú�Q�OPHOLGLU��$.*�DOPDGDQ�|QFH�DUWHULQ�VD÷ODP�ROGX÷XQX�NRQWURO�HWPHN�LoLQ�

$OOHQ�WHVWL�\DSÕOPDOÕGÕU� (O�ELOH÷LQGH�UDG\DO�YH�XOQDU�DUWHUOHUH�NRPSUHV\RQ�X\JXODQÕU�

+DVWDGDQ�HOGHNL�PHYFXW�NDQÕ�ERúDOWPDVÕ�LoLQ�\XPUXN�\DSPDVÕ�YH�ELUNDo�NHUH�DoÕS�

NDSDPDVÕ�LVWHQLU��6RQ�SR]LV\RQGD�HOLQ�VHUEHVW�EÕUDNÕOPDVÕ�LVWHQLU��gQFH�5DGLDO�DUWHU�

VHUEHVW�EÕUDNÕOÕU��DYXo�YH�SDUPDNODUGD�GRODúÕPÕQ�EDúODPDVÕ�DUWHULQ�VD÷ODP�ROGX÷XQX�

J|VWHULU� |QFHNL�LúOHPOHU�WHNUDU�HGLOLU��8OQDU�DUWHU�VHUEHVW�EÕUDNÕOÕU��HOGH�GRODúÕP�\HQLGHQ�

EDúODPÕúVD�DUWHU�VD÷ODPGÕU�

6D÷OÕNOÕ�ELU�GH÷HUOHQGLUPH�\DSDELOPHN�LoLQ�|UQHNOHULQ�RGD�KDYDVÕQGD�DOÕQPDVÕ

JHUHNOLGLU��2NVLMHQ�DODQ�KDVWDODUGD�EX�DPDoOD�RNVLMHQ�X\JXODPDVÕQÕQ�HQ�D]����GDNLND

NHVL OPHVL �JHUHNO LG L U � �$NXW�ROJXODUGD�S+�GH÷LúPHOHULQLQ�PRQLW|UL]DV\RQX�DNXW

HN]DVHUEDV\RQXQ�SURJQR]D�HWNLVLQLQ�VDSWDQPDVÕQGD�GD�|QHP�WDúÕU������

�����.2$+¶GD�SURJQR]XQ�EHOLUOHQPHVL

+DYD�DNÕPÕ�NÕVÕWODPDVÕ�GÕúÕQGD�GL÷HU�VRQXoODUÕQ�|QHPLQLQ�NDYUDQPDVÕ�G�Q\D�

oDSÕQGD�|O�P�RUDQÕ�KD\OD�\�NVHOHQ�YH������\ÕOÕQGD����|O�P�QHGHQL�RODFD÷Õ�WDKPLQ�

HGLOHQ�.2$+µÕQ�PRUWDOLWH�ULVNLQLQ�WDKPLQL�LoLQ��Y�FXW�NLWOH�LQGHNVL��9.ø���KDYD�DNÕPÕ�

REV W U�NV L\RQXQXQ �GHUHFHV L � �2� � �G L VSQH � �'� �YH �HJ]HV L] �NDSDV L WHV LQ LQ � �( � � �

NRPELQDV\RQXQX�NXOODQDQ�%2'(�LQGHNVL�JLEL�|QJ|U��DUDoODUÕQÕQ�JHOLúWLULOPHVLQH�\RO�
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��7$57,ù0$

.2$+¶GD�WDQÕ� �KDVWDO ÕN�FLGGL\HW LQLQ�EHO L U OHQPHVL�YH�WHGDYL\H�\DQÕW ÕQÕQ�

GH÷HU OHQG L U L OPHV LQGH �JH OHQHNVH O �R OD UDN �DNF L÷H U � IRQNV L\RQ OD U ÕQ ÕQ �| O o�P��

NXOODQÕOPDNWDGÕU� �3HN�oRN�NO LQLN�oDOÕúPDGD�)(9��G�]H\LQGHNL�GH÷LúLNOL÷H�EDNÕODUDN�

NDUDUD�YDUÕOPDNWDGÕU��$QFDN�ELOLQGL÷L�JLEL�.2$+��EURQNRGLODW|UOHUH�\DQÕWVÕ]�YH\D�NÕVPHQ�

\DQÕWOÕ�ELU�KDYD�DNÕPÕ�NÕVÕWODQPDVÕ�GXUXPXGXU��%X�KDVWDOÕ÷ÕQ�VH\ULQLQ�YH�WHGDYL\H�

\DQÕWÕQÕQ�GH÷HUOHQGLULOPHVLQGH�KDVWDQÕQ�VHPSWRPODUÕQÕQ�YH�\DúDP�NDOLWHVLQLQ�GH�J|]�

|Q�QH�DOÕQPDVÕ�JHUHNWL÷L�J|U�ú��JLGHUHN�\D\JÕQODúPDNWDGÕU�����������������

'LVSQH�.2$+¶OÕ�NLúOHUGH�HQ�VÕN�UDVWODQDQ�VHPSWRPGXU��*HQHOOLNOH�KDVWDOÕ÷ÕQ�

SURJUHV\RQX�LOH�RUDQWÕOÕ�RODUDN�úLGGHWOHQLU�YH�NLúLQLQ�J�QO�N�DNWLYLWHOHULQLQ�NÕVÕWODQPDVÕQD�

QHGHQ�ROXU��.2$+¶GD�GLVSQH\L�DUDúWÕUDQ�SHN�oRN�oDOÕúPDGDQ�oÕNDQ�RUWDN�VRQXo��KLoELU�

IRQNVL\RQHO�SDUDPHWUHQLQ�WHN�EDúÕQD�EX�|QHPOL�VHPSWRPX�|QJ|UPH\H�\HWPH\HFH÷L�

\|Q�QGHGLU��(VDVHQ�.2$+�LOH�LOJLOHQHQ�NOLQLV\HQOHULQ�RUWDN�J|U�ú��GLVSQH�KLVVL�LOH�

IRQNVL\RQHO�SDUDPHWUHOHULQ�SDUDOHO�ROPDGÕ÷Õ�úHNOLQGHGLU��'L÷HU�WDUDIWDQ�.2$+¶GD�

WHGDYLQLQ�DPDoODUÕQGDQ�ELUL�GH�GLVSQH�VHPSWRPXQX�D]DOWPDNWÕU������������



��

'LVSQH�|Oo�P��LoLQ�� L ONL������\ÕOÕQGD�)OHWFKHU�YH�DUNDGDúODUÕ�WDUDIÕQGDQ�

KD]ÕUODQPÕú�RODQ�SHN�oRN�IDUNOÕ�\|QWHP�NXOODQÕOPDNWDGÕU��*�Q�P�]GH�GLVSQHQLQ�NOLQLN�

|Oo�P�QGH�NXOODQÕODELOHFHN�EDúOÕFD���\|QWHP�ROGX÷X�V|\OHQHELOLU�

��øQGLUHNW�gOo�P��*�QO�N�DNWLYLWHOHU�VÕUDVÕQGD�KLVVHGLOHQ�GLVSQHQLQ�GLVSQH�VNDODODUÕ�LOH�

|Oo�P��

��'LUHNW�gOo�P��(J]HUVL]�WHVWL�VÕUDVÕQGD�ROXúDQ�GLVSQHQLQ�|Oo�P��

��+DVWDOÕ÷D�|]J��DQNHWOHUL�NXOODQDUDN�GLVSQHQLQ�\DúDP�NDOLWHVL��]HULQH�HWNLVLQLQ�|Oo�P�

����

+DYD�DNÕPÕ�NÕVÕWODPDVÕ�GÕúÕQGD�GL÷HU�VRQXoODUÕQ�|QHPLQLQ�NDYUDQPDVÕ�G�Q\D�

oDSÕQGD�|O�P�RUDQÕ�KD\OD�\�NVHOHQ�YH������\ÕOÕQGD����|O�P�QHGHQL�RODFD÷Õ�WDKPLQ�

HGLOHQ�.2$+µÕQ�PRUWDOLWH�ULVNLQLQ�WDKPLQL�LoLQ��Y�FXW�NLWOH�LQGHNVL��9.ø���KDYD�DNÕPÕ�

REV W U�NV L\RQXQXQ �GHUHFHV L � �2� � �G L VSQH � �'� �YH �HJ]HV L] �NDSDV L WHV LQ LQ � �( � � �

NRPELQDV\RQXQX�NXOODQDQ�%2'(�LQGHNVL�JLEL�|QJ|U��DUDoODUÕQÕQ�JHOLúWLULOPHVLQH�\RO�

DoPÕúWÕU�

%2'(�LQGHNVL��.2$+¶GD�DWDNODUÕQ�HWNLVLQL�GH÷HUOHQGLUPHGH�YH�KDVWDODUÕQ�

SURJUHV\RQXQX�PRQLWHUL]H�HWPHGH�ROGXNoD�GX\DUOÕGÕU��)(9��NODVLN�RODUDN�.2$+¶ÕQ�

FLGGL\HWLQL�GH÷HUOHQGLUPHGH�NXOODQÕOPDNWDGÕU��<DSÕODQ�ELUoRN�oDOÕúPD�J|VWHUPLúWLU�NL��

)(9��GÕúÕQGD��,&��7/&��'/&2��KLSRNVHPL��KLSHUNDSQL��HN]HUVL]�NDSDVLWHVL��FLQVL\HW��

9.ø��\DúDP�NDOLWHVL��GLVSQH�YH�KRVSLWDOL]DV\RQODU�VXUYL\L�HWNLOHPHNWHGLU�����������

dDOÕúPDPÕ]GD�øQGLUHNW�GLVSQH�|Oo�P�\|QWHPOHULQGHQ�2NVL MHQ�7�NHW LP�

'L\DJUDPÕ��27'��LOH�DQODPOÕ�NRUHODV\RQ�J|VWHUHQ�GH÷LúNHQOHU��)(9����)(9���'/&2��

�'/&2�ROPXúWXU��<Dú��9.ø��$UWHU�NDQ�JD]Õ�GH÷HUOHUL�YH�\�U�PH�PHVDIHVL�LOH�NRUHOH�

ROPDGÕ÷Õ�J|U�OP�úW�U�

+DMLUR¶QXQ������.2$+¶OÕ�KDVWDODUGD�GLVSQH\L�GH÷HUOHQGLUPH�J�F��DoÕVÕQGDQ�IDUNOÕ

GLVSQH�|Oo�P�\|QWHPOHULQL�ELUELUOHUL\OH�NÕ\DVODGÕ÷Õ�oDOÕúPDVÕQGD��27'�HQ�L\L�NRUHODV\RQX�

)(9��LOH�J|VWHUPLúWLU��%XQXQ�GÕúÕQGD�59�7/&�YH�2NVLMHQ�W�NHWLPL��92��PD[��L OH�GH�

NRUHOH�ROGX÷XQX J|VWHUPLúWLU� 5RELQVRQ¶XQ� � � � ���� �.2$+¶ O Õ �KDV WDGD�VR OXQXP�

G�UW�OHULQLQ�GLVSQH�YH�HJ]HUVL]�SHUIRUPDQVÕ�LOH�LOLúNLVLQL�LQFHOHGL÷L�oDOÕúPDVÕQGD��GLVSQH�

|Oo�P�\|QWHPL�RODUDN�VDGHFH�27'�NXOODQÕOPÕúWÕU�YH��)(9��YH\D��)9&�LOH�27'�

DUDVÕQGD�NRUHODV\RQ�EXOXQDPDPÕúWÕU��øODYHWHQ�VROXQXP�G�UW�OHULQL�LQFHOH\HQ�KLSRNVLN�YH�

KLSHUNDUELN�3�����\DQÕWÕ�YH�\�U�PH�WHVWL�LOH�27'�DUDVÕQGD�NRUHODV\RQ�J|]OHQPHPLúWLU�



��

0F *DYLQ¶LQ� � �� � � ��¶��KDYD�\ROX�REVWU�NVL\RQX����¶L�SXOPRQHU�SDUDQNLP�

LQILOWUDV\RQXQD�VDKLS�WRSODP����KDVWDGD�\DSWÕ÷Õ�ELU�oDOÕúPDGD��GLVSQH�27'�YH�%RUJ�

VNDODVÕ�LOH�|Oo�OP�úW�U��+DVWDODUÕQ�W�P�QGH�27'�LOH�\�U�PH�PHVDIHVLQLQ�NRUHODV\RQ�

J|VWHUGL÷L��DQFDN�)(9��YH�)9&�LOH�27'�VRQXoODUÕQÕQ�NRUHOH�ROPDGÕ÷Õ�EXOXQPXúWXU�

3XOPRQHU�LQILOWUDV\RQX�RODQ�ROJXODUGD�)9&��27'�VRQXFX�LOH�NRUHODV\RQ�J|VWHULUNHQ�EX�

JUXS�KDVWDGD�GLI�]\RQ�NDSDVLWHVLQLQ�GH�27'�LOH�NRUHODV\RQ�J|VWHUPHVL�GLNNDW�oHNPLúWLU�

0DKOHU�YH�DUNDGDúODUÕ������27'¶QLQ�VDGHFH�)9&�GH÷HUL�LOH�J�oO��GHUFHGH�LOLúNLOL�

ROGX÷XQX�VDYXQPXúODUGÕU��)DNDW�0DKOHU�YH�DUNDGDúODUÕ�EDúND�ELU�oDOÕúPDODUÕQGD�27'�

LOH�|Oo�OHQ�GLVSQH�úLGGHWLQLQ�)9&�GH÷HUL�LOH�LOLúNLOL�ROPDGÕ÷ÕQÕ�EXOPXúWXU�����

g]DOHYOL�YH�DUNDGDúODUÕQÕQ����� \DSWÕ÷Õ����.2$+�KDVWDVÕ�LoHUHQ�ELU�oDOÕúPDGD

27'�LOH�IRQNVL\RQHO�YH�GL÷HU�SDUDPHWUHOHU�DUDVÕQGD�NRUHODV\RQ�VDSWDQPDPÕúWÕU��

27'¶QÕQ�ELU�GH]DYDQWDMÕ�oL]JL�ER\XQFD�\HUOHúWLULOHQ�DNWLYLWHOHULQ�D\QÕ�DQGD�

ELUNDoÕQD�NDWÕOPD\DELOPHVLGLU��dDOÕúPDPÕ]GD�NDUúÕODúWÕ÷ÕPÕ]�HQ�|QHPOL�VRUXQODUGDQ�

ELULVL�KDVWDODUÕQ�oR÷X�EDQ\R�\DSDUNHQ�QHIHV�GDUOÕ÷Õ�KLVVHWPHOHULQH�UD÷PHQ�oL]JLQLQ�GDKD�

\XNDUÕVÕQGDNL�DNWLYLWHOHUGH��|UQH÷LQ�RUWD�KÕ]GD�\�U�PHN�JLEL��QHIHV�GDUOÕ÷Õ�úLND\HWLQLQ�

EDúODPDVÕ\GÕ��%X�GD�KDVWDODUÕQ�QHIHV�GDUOÕ÷Õ�QHGHQL\OH�JHUHNWLUHFHN�LúLQ�ROGX÷X�QRNWD\Õ�

LúDUHWOHPHOHULQGH�]RUOXN�ROXúWXUGX��dDOÕúPDODUÕQ�ELU�oR÷X�J|U�OG�÷��JLEL�27'�L OH�

IRQNVL\RQHO�SDUDPHWUHOHULQ�NRUHOH�ROPDGÕ÷Õ�GR÷UXOWXVXQGD�ROXS�0F�*DYLQ�YH�DUNDGDúODUÕ

DPIL]HP�YH�KDYD�\ROX�REVWU�NVL\RQX�RODQ�ROJXODUÕ�D\ÕUGL÷L�oDOÕúPDVÕQGD�DPIL]HP�

NRPSRQHQWL�RODQ�ROJXODUÕQ�)9&�YH�'/&2�LOH�NRUHOH�ROGX÷XQX�VDSWDPÕúODUGÕU��% L] �

oDOÕúPDPÕ]GD�ROJXODUÕ�D\ÕUPDGÕN��

dDOÕúPDPÕ]GD�0HGLFDO�5HVHDUFK�&RXQFLO��05&��'LVSQH�6NDODVÕ� L OH�|Oo�OHQ�

W�P�VWDQGDUW�VSLURPHWULN�|Oo�POHU��GLI�]\RQ�NDSDVLWHVL��59� 7/&���7/&�YH�\�U�PH�

PHVDIHVL�DUDVÕQGD�NRUHODV\RQ�VDSWDQPÕúWÕU�

+DMLUR������GLVSQH�G�]H\L�LOH�KDVWDOÕN�FLGGL\HWLQL�.2$+¶OÕ�KDVWDODUGD�\DúDP�

NDOLWHVLQL�EHOLUOHPHOHUL�DoÕVÕQGDQ�NÕ\DVODPD\Õ�DPDoODGÕ÷Õ�oDOÕúPDVÕQGD�����.2$+¶OÕ�

KDVWD\Õ�LQFHOHPLúWLU��'LVSQH�|Oo�P�\|QWHPL�RODUDN�05&¶\L�NXOODQPÕú�YH�KDVWDODUÕ�

GLVSQHQLQ�FLGGL\HWLQH�J|UH�VÕQÕIODPÕúWÕU��dDOÕúPDQÕQ�VRQXQGD�KDVWDOÕ÷D�|]J��\DúDP�

NDOLWHVLQLQ�GLVSQH�D÷ÕUODúWÕNoD�ER]XOGX÷XQX�J|VWHUPLúWLU� )(9��NXOODQÕODUDN�\DSÕODQ�

KDVWDOÕN�HYUHOHPHVLQLQ�\DúDP�NDOLWHVL�GXUXPXQX�D\ÕUW�HWPH\H�\HWPHGL÷LQL�YH�.2$+¶OÕ�

KDVWDODUGD�\DúDP�NDOLWHVLQLQ�GLVSQH�GHUHFHOHQGLUPHVL�PHWRGX\OD��$76¶QLQ�NULWHUOHUL\OH�

ROGX÷XQGDQ�GDKD�L\L�EHOLUOHQHELOGL÷LQL�VDYXQPXúWXU�



��

<LQH�+DMLUR¶QXQ���� � $76�NULWHUOHULQH�J|UH�WDQÕPODQPÕú�����.2$+¶OÕ�KDVWD\D�

05&� � 27'��%'ø��%RUJ�VNDODVÕ��6DLQW�*HRUJH�5HVSLUDWRU\�4XHVWLDQQRLUH��6*54���

&KURQLF�5HVSLUDWRU\�4XHVW LRQQDLUH��&54���$QNVL\HWH�YH�'HSUHV\RQ�6NDODVÕ �

X\JXODQPÕúWÕU� (J]HUVL]�NDSDVLWHVLQL�|OoPH�DPDFÕ\OD�ELVLNOHW�HUJRPHWUHVL�LOH�EXQXQ�

VRQXQGD�9R�PD[�YH�%RUJ�VNDODVÕ�X\JXODQPÕúWÕU� 05&¶QLQ�GH�GDKLO�ROGX÷X�%RUJ�

GÕúÕQGDNL�W�P�GLVSQH�|Oo�P�\|QWHPOHUL�LOH�)(9��DUDVÕQGD�NRUHODV\RQ�VDSWDQPÕúWÕU��

%XQXQ�\DQÕ�VÕUD�DGÕ�JHoHQ�GLVSQH�|Oo�P�\|QWHPOHULQLQ�YH�6*54�DNWLYLWH�E|O�P���&54�

GLVSQH�E|O�P�Q�Q�KDVWDODUÕQ�GLVSQH�KLVVLQL�DQDOL]�HWPHGH�EHQ]HU�HWNLQOL÷H�VDKLS�ROGX÷X�

EXOXQPXúWXU�

(OWD\DUD� � � ��.2$+¶OÕ�KDVWDODUGD�NURQLN�GLVSQH�LOH�HNVSLUDWXDU�KDYD�DNÕPÕ�

VÕQIODPDVÕQÕQ�L O LúNLVLQL � LQFHOHGL÷L �����.2$+¶O Õ �KDVWD\Õ�NDSVD\DQ�oDOÕúPDVÕQGD�

VSLURPHWULN�SDUDPHWUHOHU��05&�GLVSQH�LQGHNVL�YH�D\UÕFD�WLGDO�YRO�P�Q�HNVSLUDV\RQ�

ID]ÕQGDNL�EDVÕQoODUÕ�LQFHOHPLú�YH�05&�LOH��)(9�¶LQ�NRUHOH�ROGX÷XQX�VDSWDPÕúWÕU��

$\UÕFD�WLGDO�9RO�P�G�]H\LQGH�HNVSLUDWXDU�DNÕP�VÕQÕUODQPDVÕ�RODQ�KDVWDODUGD�GLVSQH�

ROJXVXQXQ�GDKD�EHOLUJLQ�ROGX÷XQX�J|UP�úW�U��'ROD\ÕVÕ\OD�GLVSQH�KLVVLQLQ�ROXúPDVÕQGD�

GLQDPLN�KLSHULQIODV\RQXQ�URO��YH�EXQD�ED÷OÕ�RODUDN�LQVSLUDV\RQ�NDV�DNWLYLWHVLQLQ�DUWPÕú�

ROGX÷XQX�YXUJXODPÕúWÕU�

6DKHEMDPL����� � .2$+¶ O Õ �KDVWD ODUGD�GLVSQH�KLVVL Q L � N L O R � ND\E Õ Q Õ Q � GD �

HWNLOH\HELOHFH÷LQL�YDUVD\DUDN�SODQODGÕ÷Õ�YH����.2$+¶OÕ�KDVWD\Õ�GDKLO�HWWL÷L�oDOÕúPDVÕQGD��

05&�GLVSQH�LQGHNVLQL�NXOODQPÕúWÕU��7�P�KDVWDODUGD�05&�LOH�|Oo�OHQ�GLVSQH�LOH�9.ø��

�'/&2���099���)(9����0ø3���59�7/&���)9&���0(3���)(9��)9&�DUDVÕQGD�

DQODPOÕ�NRUHODV\RQODU�VDSWDPÕúWÕU�

$NNRFD�YH�DUNDGDúODUÕ� � �������.2$+¶OÕ�ROJX����VD÷OÕNOÕ�NRQWURO�JUXEX�LoHUHQ�

oDOÕúPDVÕQGD�05&�LOH�KDYD�DNÕP�KÕ]ODUÕ�YH�NDQ�JD]Õ�GH÷HUOHUL�DUDVÕQGD�NRUHODV\RQ�

VDSWDPD]NHQ��HJ]HUVL]�WHVWL�SDUDPHWUHOHULQGHQ���SLN�RNVLMHQ�W�NHWLPL��92��SHDN��LOH�

|QHPOL�LOLúNL�VDSWDPÕúWÕU��

%HVWDOO�YH�DUNDGDúODUÕ����������.2$+¶OÕ�KDVWD\Õ�GDKLO�HWWL÷L��05&¶QLQ�SXOPRQHU�

UHKDELOLWDV\RQ�HWNLQOL÷LQLQ�GH÷HUOHQGLULOPHVLQGH�NXOODQÕODELOLUOL÷LQL�|OoPHN�DPDFÕ\OD�

\DSWÕNODUÕ�oDOÕúPDGD�05&�LOH�|Oo�OHQ�GLVSQH�úLGGHWLQLQ�VROXQXP�IRQNVL\RQODUÕ\OD�LOLúNLVL�

ROPDGÕ÷ÕQÕ� DQFDN�05&�VNDODVÕQD�J|UH�JUDGH���YH���RODQ�KDVWDODUÕQ�6*54�\DúDP�

NDOLWHVL��HJ]HUVL]�NDSDVLWHVL�YH�GHSUHV\RQ�VNRUX\OD�NRUHOH�ROGX÷X��JUDGH���YH��¶LQ�LVH�

HJ]HUVL]�NDSDVLWHVL�YH�\Dú�SDUDPHWUHVL\OH�LOLúNLOL�ROGX÷XQX�VDSWDPÕúWÕU�



��

&OLPHQW �YH �DUNDGDú ODU ÕQ ÕQ � ���� � ���.2$+�KDVWDVÕ� LoHUHQ�oDO ÕúPDVÕQGD�

UHKDELO L WDV\RQ�|QFHVL�YH�VRQUDVÕQGD�\DSWÕN ODUÕ �| Oo�POHUGH�05&¶Q LQ �VR OXQXP�

IRQNVL\RQODUÕ\OD�LOLúNLVL�ROPDGÕ÷ÕQÕ�VDSWDPÕúODUGÕU�

0DKOHU�YH�DUNDGDúODUÕ����������QHIHV�GDUO÷Õ�úLND\HWL�RODQ�KDVWDODU������.2$+�����

øQWHUWLV\HO�DNFL÷HU�KDVWDOÕ÷Õ�����$VWÕP����NDUGL\DN�KDVWDOÕN����REH]LWH �YH���G L÷HU

KDVWDOÕNODUGDQ��J|÷�V�GXYDUÕ�DQRPDOLOL÷L��VROXQXP�NDV�KDVWDOÕ÷Õ�YH�NLVWLN�ILEUR]LV�

�]HULQH�\DSWÕ÷Õ�oDOÕúPDGD�05&¶QLQ�)(9���)9&��3øPD[�YH�3(PD[�GH÷HUOHUL\OH�NRUHOH�

ROGX÷XQX�VDSWDPÕúODUGÕU��

g]DOHYOL�YH�DUNDGDúODUÕQÕQ������\DSWÕ÷Õ����.2$+�KDVWDVÕ�LoHUHQ�ELU�oDOÕúPDGD�

05&�LOH�\Dú�YH��)(9�¶LQ�NRUHOH�ROGX÷X�VDSWDQPÕúWÕU�

%L]LP�oDOÕúPDPÕ]GD�GD�\DSÕODQ�ELUoRN�GL÷HU�oDOÕúPDODUGD�ROGX÷X�JLEL�05&¶QLQ�

ELUoRN�IRQNVL\RQHO�SDUDPHWUH\OH�NRUHODV\RQ�J|VWHUGL÷L�YH�)(9��LOH�\DNÕQ�NRUHODV\RQ�

J|VWHUGL÷L�J|U�OG���05&¶QLQ�EDVLW�YH�KDVWDODU�WDUDIÕQGDQ�DQODúÕOÕU�ROPDVÕ�GD�X\JXODPDGD�

ELU �DYDQWDM �R OXúWXUGX��$QFDN�05&¶QLQ�ELU �GH]DYDQWDM Õ �G LVSQH\L �R OXúWXUDQ�LúLQ�

E�\�NO�÷�QH�RGDNODQÕUNHQ�HúOLN�HGHQ�HIRUXQ�E�\�NO�÷�Q��YH�KDVWDQÕQ�IRQNVL\RQHO�

ER]XNOX÷XQX�GH÷HUOHQGLUPHPHVLGLU��%X�EDNÕú�DoÕVÕ �|QHPO LG L U �o�QN��EHO L U O L �E L U � Lú �

VÕUDVÕQGD�ROXúDQ�GLVSQH�\�U�PH�KÕ]ÕQGDQ�YH�KDVWDQÕQ�VHGDQWHU�YH\D�DNWLI�\DúDPÕQGDQ�

HWNLOHQHFHNWLU��&OLPHQW�YH�DUNDGDúODUÕQÕQ�\DSWÕNODUÕ�oDOÕúPDGD�ROGX÷X�JLEL�05&�WHGDYL�

HWNLQOL÷LQL�GH÷HUOHQGLUPHGH�NDED�NDODELOLU��$QFDN�%HVWDO O �YH�+DMLURQXQ�\DSWÕNODUÕ�

oDOÕúPDODUGDQ�oÕNDUGÕNODUÕ�VRQXoWD�ROGX÷X�JLEL�.2$+¶ÕQ�HYUHOHPHVLQGH��EDVLW�YH�JHoHUOL�

ELU�GLVSQH�VNDODVÕ�RODQ�05&¶QLQ�)(9�¶LQ�WDPDPOD\ÕFÕVÕ�RODUDN�NXODQÕODELOHFH÷L�J|U�ú��

JLGHUHN�\D\JÕQODúPDNWDGÕU�

dDOÕúPDPÕ]GD�VDELW�ELU�GXUXPGD�GLVSQHQLQ�FLGGL\HWLQL�VÕQÕIODPDN�LoLQ�NXOODQÕODQ�

%D]DO �'XUXP�'LVSQH� øQGHNVL � � ³%DVHO LQH�'\VSQHD� øQGH[´� �%'ø� ¶Q LQ IRQNVL\RQ�

E|O�P��)(9����)(9���)9&���)9&�YH�\�U�PH�PHVDIHVL�LOH�NRUHODV\RQ��Lú�E|O�P��

)(9����)(9��LOH�NRUHOH��HIRU�E|O�P��)(9��YH�\�U�PH�PHVDIHVL�LOH�NRUHOH��IRNDO�VNRUX�

LVH�)(9����)(9���)9&���)9&���'/&2�YH�\�U�PH�PHVDIHVL�L OH�NRUHOH�ROGX÷X�

EXOXQPXúWXU� %'ø�LOH�DUWHU�NDQ�JD]Õ�GH÷HUOHUL�DUDVÕQGD�NRUHODV\RQ�VDSWDQPDPÕúWÕU�

0DKOHU������LNL�\HQL�NOLQLN�GLVSQH�LQGHNVL�RODUDN�%D]DO�'XUXP�'LVSQH�LQGHNVL�

�%'ø��YH�*HoLú�GLVSQH�LQGHNVLQL��7'ø�¶QL�VXQGX÷X�oDOÕúPDVÕQGD�R�WDULKWH�NXOODQÕOPDNWD�

RODQ�GLVSQH�VNDODODUÕ�GD�GH÷HUOHQGLULOPLúWLU� 05&�GLVSQH�LQGHNVL�|UQH÷LQGH�ROGX÷X�JLEL�

GL÷HU�GLVSQH�VNDODUÕQGD�HVDV RODUDN�GLVSQH\L�ROXúWXUDQ�LúLQ�E�\�NO�÷�Q�Q�VRUJXODQGÕ÷Õ�

EXQD�HúOLN�HGHQ�HIRUXQ�GLNNDWH�DOÕQPDGÕ÷Õ�YXUJXODQPÕúWÕU��$\UÕFD�EX�VNDODODUGD�
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GLVSQHQLQ�|QHPOL�ELU�VRQXFX�RODQ�IRQNVL\RQHO�ER]XOPD\D�GD�\HU�YHULOPHPHVLQL�

HOHúWLUPLúWLU� 27'¶GD�GD�NXOODQÕODQ�9L]�HO�$QDORJ�6NDOD�6LVWHPLQLQ�GLVSQHQLQ�PLNWDUÕQÕ�

|OoPH\H�\DUGÕPFÕ�ROVD�GD��QHIHV�GDUOÕ÷ÕQD�HWNL�HGHQ�W�P�IDNW|UOHUL�NDSVDPDGÕ÷Õ�

J|U�ú�QH�\HU�YHUPLúWLU��'LVSQHQLQ�NOLQLN�|Oo�P�Q��GDKD�RSWLPXP�KDOH�JHWLUPHN�LoLQ�

IRQNVL\RQHO�ER]XNOXN�YH�HIRUXQ�E�\�NO�÷�Q��GH�LoHUHQ�LNL�\HQL�LQGHNV�JHOLúWLUHQ�0DKOHU�

YH�DUNDGDúODUÕ�EX�LON�oDOÕúPD\Õ����.2$+¶OÕ����DVWÕPOÕ����øQWHUWLV\HO�)LEUR]LVOL�WRSODP����

KDVWD��]HULQGH�\DSPÕúODUGÕU��'LVSQH�VNRUODUÕ�L OH�VWDQGDUW�VSLURPHWUL�|Oo�POHUL�YH�

HJ]HUVL]�SHUIRUPDQVÕQÕ�GH÷HUOHQGLUHQ����GDNLND�\�U�PH�WHVWL�DUDVÕQGD�NRUHODV\RQ�

DUDQPÕú�YH�%'ø�IRNDO�VNRUXQ�HQ�L\L�NRUHODV\RQX����GDNLND�\�U�PH�WHVWL�LOH�J|VWHUGL÷L��

)9&�YH�)(9��LOH�LVH�]D\ÕI�RUDQGD�NRUHOH�ROGX÷X�EXOXQPXúWXU�

0DKOHU�YH�DUNDGDúODUÕ����������QHIHV�GDUO÷Õ�úLND\HWL�RODQ�KDVWDODU������.2$+�����

øQWHUWLV\HO�DNFL÷HU�KDVWDOÕ÷Õ�����$VWÕP����NDUGL\DN�KDVWDOÕN����REH]LWH�YH���NDUÕúÕN�

KDVWDOÕNODUGDQ��J|÷�V�GXYDUÕ�DQRPDOLOL÷L��VROXQXP�NDV�KDVWDOÕ÷Õ�YH�NLVWLN�ILEUR]LV�

�]HULQH�\DSWÕ÷Õ�oDOÕúPDGD�%'ø¶QLQ�)(9���)9&�LOH�NRUHOH�ROGX÷X�EX�NRUHODV\RQXQ�27'�

LOH�RODQGDQ�GDKD�J�oO��ROGX÷XQX�EXOPXúWXU��.2$+¶OÕ�KDVWD�JUXEXQGD�0(3�YH�0,3¶LQ�

GLVSQH�|Oo�P�\|QWHPOHUL� L OH�HQ�L\L�NRUHOH�RODQ�IRQNVL\RQHO�SDUDPHWUHOHU�ROGX÷X�

EXOXQPXúWXU� $VW ÕPO Õ �KDVWD ODUGD� LVH�)9&� L OH �%'ø �DUDVÕQGD�J�oO��NRUH ODV\RQ�

VDSWDQPÕúWÕU�

)RJOLR¶QXQ����� � NURQLN�KDYD�\ROX�REVWU�NVL\RQX�RODQ����.2$+¶OÕ����DVWÕPOÕ�

WRSODP�����KDVWDGD�\DSWÕ÷Õ�oDOÕúPDGD��HJ]HUVL]�SHUIRUPDQVÕQÕ�EHOLUOH\HQ�IDNW|UOHU��\Dú��

59�7/&�LOH�|Oo�OHQ�KLSHULQIODV\RQ�GXUXPX��%'ø�LOH�|Oo�OHQ�GLVSQH�GXUXPX�RODUDN�

ELOGLULOPLúWLU� )(9�¶LQ�LVH�IL]\RORMLN�ER]XOPD\Õ�|QJ|UPH\H�\HWHQ�ELU�SDUDPHWUH�ROPDGÕ÷Õ�

VRQXFXQD�YDUÕOPÕúWÕU�

$NNRFD�YH�DUNDGDúODUÕ���������.2$+¶OÕ�ROJX����VD÷OÕNOÕ�NRQWURO�JUXEX�LoHUHQ�

oDOÕúPDVÕQGD�%'ø¶QLQ�KDYD�DNÕP�KÕ]ODUÕ � �3D2��YH�6D2��L OH�DQODPOÕ�NRUHODV\RQ�

J|VWHUGL÷LQL�VDSWDPÕúODUGÕU�

g]DOHYOL�YH�DUNDGDúODUÕQÕQ������\DSWÕ÷Õ����.2$+�KDVWDVÕ�LoHUHQ�ELU�oDOÕúPDGD�

%'ø¶LQ�\Dú�YH��)(9��LOH�NRUHOH�ROGX÷X�EXOXQPXúWXU�

%'ø�LúLQ�E�\�NO�÷�QH�HN�RODUDN�IRQNVL\RQHO�ER]XNOX÷X�YH�HIRUXQ�E�\�NO�÷�Q��GH�

LoHUHQ�ELU�VNDODGÕU��%LUoRN�oDOÕúPD�%'ø¶QLQ�IRQNVL\RQHO�SDUDPHWUHOHUOH�|]HOOLNOH�GH�

HJ]HUVL]�SHUIRUPDQVÕ\OD�NRUHOH�ROGX÷XQX�J|VWHUPLúWLU��%'ø�ELUD]�X]XQ�ELU�VNDOD�RODUDN�

J|]�NVH�GH�X\JXOD\ÕFÕ�VNDOD\D�DúLQD�ROGXNWDQ�VRQUD�NROD\�X\JXODQDELOHQ��NÕVD�]DPDQ�

DODQ��J�YHQLOLU��oRN�\|QO���GLVSQHGHNL�G�úPH�YH\D�\�NVHOPH�\|Q�QGHNL�GH÷LúLNOLOHUL�
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GHUHFHOHQGLUPHGH�ROGXNoD�EDúDUÕOÕ�EXOXQPXúWXU��0DKOHU�YH�DUNDGDúODUÕ��DUD�VÕUD��D\QÕ�

KDVWD\D�IDUNOÕ�X\JXOD\ÕFÕODUOD�\DSWÕNODUÕ�VNDODODUÕQ�GH÷HUOHULQGH�PLQ|U�IDUNOÕOÕNODU�

ND\GHWPLúOHUGLU��$QFDN�EX�GH÷LúLNOLNOHU�IRQNVL\RQHO�|Oo�POHUGH�|UQH÷LQ�)9&¶GH�GH������

RUDQÕQGD�J|U�OHELOHFH÷LQL�LIDGH�HWPLúOHUGLU������

dDOÕúPDPÕ]GD�LVWLUDKDWWHNL�0RGLIL\H�%RUJ�6NDODVÕ��0%6���LOH��)(9���3D&2��

YH�\�U�PH�PHVDIHVL�DUDVÕQGD�NRUHODV\RQ�EXOXQPXúWXU�

+DMLUR���� �HJ]HUVL]�VRQX�|Oo�OHQ�0%6�LOH�KLoELU�IRQNVL\RQHO�GH÷LúNHQ�DUDVÕQGD�

NRUHODV\RQ�EXODPDPÕúWÕU� %X�oDOÕúPDQÕQ�VRQXQGD�LQGLUHNW�GLVSQH�|Oo�P�\|QWHPOHULQGHQ�

IDUNOÕ�RODUDN�0%6¶QÕQ�GLVSQHQLQ�IDUNOÕ�ELU�\|Q�Q��GH÷HUOHQGLUGL÷L�\RUXPXQX�\DSPÕúWÕU�

2¶'RQQHOO���������VD÷OÕNOÕ�NLúLGH�YH����NURQLN�KDYD�\ROX�REVWU�NVL\RQOX�KDVWDGD�

%RUJ�GLVSQH�6NDODVÕ�LOH�GH÷HUOHQGLUGL÷L�HJ]HUVL]�GLVSQHVLQLQ�HJ]HUVL]H�LOLúNLQ�YDQWLODV\RQ�

SDUDPDHWUHOHUL�LOH�YH�D\UÕFD�DNFL÷HU�YRO�POHUL�LOH�NRUHODV\RQXQX�DUDúWÕUPÕúWÕU��(J]HUVL]�

SHUIRUPDQVÕ�HUJRPHWUH�LOH�|Oo�OP�úW�U��(J]HUVL]�|QFHVL�YH�VÕUDVÕQGD�LQVSUDWXDU�NDSDVLWH�

� ø&���HJ]HUVL]�|QFHVLQGH�%'ø�YH�HJ]HUVL]�|QFHVL�YH�VRQUDVÕQGD�%RUJ�VNDODVÕ�

LQFHOHQPLúWLU���(J]HUVL]OH�LOLúNLQ�YHQWLODV\RQ�SDUDPHWUHOHULQLQ� W�P�QGH�YH�DNFL÷HU�

YRO�POHULQGHQ��7/&�LOH�? %RUJ����GDNLND�\�U�PH�WHVWL�|QFHVL�YH�VRQUDVÕQGD�|Oo�OHQ�

GLVSQHQLQ�IDUNÕ��DUDVÕQGD�NRUHODV\RQ�EXOXQPXúWXU��%X�VRQXoODUD�EDNDUDN�oDOÕúPDFÕODU�

.2$+¶OÕ�KDVWDODUGD�HJ]HUVL]H�ED÷OÕ�GLVSQHQLQ�� LQVSUDWXDU�NDV�DNWLYLWHVL��HJ]HUVL]�

YHQWLODV\RQXQXQ�G�]H\L�YH�ELOHúHQOHUL�LOH�LOLúNLOL�ROGX÷X�VRQXFXQD�YDUPÕúODUGÕU��%HOLUOL�

DNWLYLWH�G�]H\LQGH�HQoRN�YHQWLODWXDU�WDOHS�YH��YH\D�HQ�D]�YHQWLODWXDU�UH]HUYH�VDKLS�

NLúLOHULQ�HQ�GLVSQHLN�RODQODU�ROGX÷XQX�J|VWHUPLúOHUGLU�

0DULQ�YH�DUNDGDúODUÕ���������.2$+�KDVWDVÕ�LoHUHQ�oDOÕúPDGD���GDNLND�\�U�PH�

WHVWL�|QFHVL�YH�VRQUDVÕQGD�|Oo�OHQ�GLVSQHQLQ�IDUNÕ�RODUDN�WDQÕPODQDQ�?%RUJ�VNDODVÕ�LOH�

VROXQXP�IRQNVL\RQODUÕ��\Dú�YH�9.ø�DUDVÕQGD�NRUHODV\RQ�VDSWDPDPÕúODUGÕU�DQFDN ? %RUJ�

LOH�? ø&�DUDVÕQGD�N�o�N�DPD�DQODPOÕ�NRUHODV\RQ�EXOXQPXúWXU�

$NNRFD�YH�DUNDGDúODUÕ���������.2$+¶OÕ�ROJX����VD÷OÕNOÕ�NRQWURO�JUXEX�LoHUHQ�

oDOÕúPDVÕQGD�0%6¶QÕQ�KDYD�DNÕP�KÕ]ODUÕ�LOH�NRUHOH�ROGX÷XQX�DQFDN�PDNVLPDO�LQVSUDWXDU�

EDVÕQo�YH�D÷Õ]�LoL�WÕNDQPD�EDVÕQFÕ�LOH�LOLúNLOL�ROPDGÕ÷ÕQÕ�VDSWDGÕODU�

g]DOHYOL�YH�DUNDGDúODUÕQÕQ������\DSWÕ÷Õ����.2$+�KDVWDVÕ�LoHUHQ�ELU�oDOÕúPDGD�

0%6�LOH�IL]LNVHO�YH�IRQNVL\RQHO�SDUDPHWUHOHU�DUDVÕQGD�NRUHODV\RQ�VDSWDQPDPÕúWÕU�
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0%6�LOH�LOJLOL�\DSÕODQ�oDOÕúPDODU�EL]LP�oDOÕúPDPÕ]GD�GD�ROGX÷X�JLEL�IRQNVL\RQHO�

SDUDPHWUHOHOHUOH�NRUHODV\RQXQXQ�ROPDGÕ÷Õ�\|Q�QGHGLU� $QFDN�$.*�GH÷HUOHULQGHQ�

VDGHFH�3D&2��LOH�NRUHODV\RQ�J|VWHUHQ�WHN�VNDOD�0%6�ROPXúWXU��0%6�VDGHFH�R�DQNL�

GXUXPX�VRUJXODU����GN�\�U�PH�WHVWL�JLEL�HJ]HUVL]�PXD\HQHVLQLQ�EDúÕQGD�YH�VRQXQGD�

VRUJXODQDUDN�EX�HJ]HUVL]�\�N�Q�Q�KDVWDGD�\DUDWWÕ÷Õ�GLVSQH\L�|OoPHGH�NXOODQÕODELOLU��

%XQXQOD�LOJLOL�HQ�|QHPOL�oDOÕúPDODUGDQ�ELUL�RODQ�2¶'RQQHOO¶LQ�\DSWÕ÷Õ�oDOÕúPDGD� ?%RUJ�LOH�

HJ]HUVL]OH�LOLúNLQ�YHQWLODV\RQ�SDUDPHWUHOHULQLQ�W�P��YH�DNFL÷HU�YRO�POHULQGHQ��7/&

DUDVÕQGD�NRUHODV\RQ�J|VWHULOPLú��.2$+¶OÕ�KDVWDODUGD�HJ]HUVL]H�ED÷OÕ�GLVSQHQLQ��

LQVSUDWXDU�NDV�DNWLYLWHVL��HJ]HUVL]�YHQWLODV\RQXQXQ�G�]H\L�YH�ELOHúHQOHUL�LOH�LOLúNLOL�ROGX÷X�

VRQXFXQD�YDUPÕúODUGÕU��%L]�oDOÕúPDPÕ]GD�HJ]HUVL]�|QFHVL�GLVSQH\L�VRUJXODGÕN��HJ]HUVL]�

VRQUDVÕ�%RUJ�YH�?%RUJ¶D�EDNPDGÕN�DQFDN�\DSÕODQ�oDOÕúPDODUGD�J|VWHUGL÷L�JLEL�HJ]HUVL]H�

ED÷OÕ�GLVSQHQLQ�VDSWDQPDVÕQGD�YH�KDVWDODUÕQ�YHQWLODWXDU�UH]HUYOHULQLQ�|Q�J|U�OPHVLQGH�

?%RUJ�NXOODQÕODELOLU�

dDOÕúPDPÕ]GD�9LV�HO�$QDORJ�6NDOD��9$6� L OH �)(9��YH�\�U�PH�PHVDIHVL�

DUDVÕQGD�NRUHODV\RQ�EXOXQPXúWXU�

7DXEH�YH�DUNDGDúODUÕ����������.2$+�KDVWDVÕ�LoHUHQ�oDOÕúPDVÕQGD�9$6¶ÕQ�ȕ��

DJRQLVW�LQKDODV\RQX�VÕUDVÕQGD�)(9��GH÷HULQGH�RODQ�GH÷LúLNOLNOHUL�WDQÕPOD\DPDGÕ÷ÕQÕ�

GROD\ÕVÕ\OD�DNFL÷HU�IRQNVL\RQ�SDUDPHWUHOHUL\OH�LOLúNLOL�ROPDGÕ÷ÕQÕ�EHOLUWPLúWLU��$\UÕFD�

),9�¶GHNL�\�NVHOPHQLQ�)(9�¶GHNLQGHQ�GDKD�DQODPOÕ�ROGX÷XQX�EXOPXúODUGÕU� 9$6�VNRUX�

LOH�),9���)RUFH�LQVSUDWRU\�9RO�PH�LQ���VQ�� �3,)5��3HDN�øQVSLUDWRU\�)ORZ�5DWH���65$:LQ�

�VSHFLILN�LQVSLUDWRU\�DLUZD\�UHVLVWDQFH���65$:H[��VSHFLILN�H[SLUDWRU\�DLUZD\�UHVLVWDQFH���

,&��øQVSLUDWRU\�&DSDFLW\���,9&��øQVSLUDWRU\�9LWDO�&DSDFLW\� SDUDPHWUHOHUL\OH�VÕNÕ�

NRUHODV\RQ�VDSWDQÕUNHQ��7/&�LOH�NRUHODV\RQ�VDSWDQPDPÕúWÕU�

*UDQW�YH�DUNDGDúODUÕQÕQ������\DSWÕNODUÕ�oDOÕúPDGD�9$6��%RUJ�6NDOD�YH�/LNHUW�

6NDOD��/6��WHNUDUODQDELOLUOLN�YH�GX\DUOÕOÕN�DoÕVÕQGDQ�NÕ\DVODQPÕú��QHIHV�GDUOÕ÷Õ�YH�KDOVL]OLN�

DoÕVÕQGDQ�9$6¶¶QÕQ�HQ�ID]OD�WHNUDUODQDELOLU�ROX÷X��QHIHV�GDUOÕ÷Õ�DoÕVÕQGDQ�9$6¶QÕQ�HQ�

GX\DUOÕ�ROGX÷X�YH�KDOVL]OLN�DoÕVÕQGDQ�LVH�%RUJ�VNDODQÕQ�HQ�GX\DUOÕ�ROGX÷X�EXOXQPXúWXU������������

g]DOHYOL�YH�DUNDGDúODUÕQÕQ������\DSWÕ÷Õ����.2$+�KDVWDVÕ�LoHUHQ�ELU�oDOÕúPDGD�

9$6�L OH�IRQNVL\RQHO�SDUDPHWUHOHU�YH�GL÷HU�SDUDPHWUHOHU�DUDVÕQGD�NRUHODV\RQ�

EXOXQPDPÕúWÕU�

<DSÕODQ�GL÷HU�SHN�oRN�oDOÕúPDGD�ROGX÷X�JLEL�oDOÕúPDPÕ]GD�GD 9$6¶QÕQ�

IRQNVL\RQHO�SDUDPHW UH OHU OH �NRUH ODV\RQX�R OPDGÕ÷ Õ �\|Q�QGHG L U � �dDOÕúPDPÕ]GD�

NDUúÕODúWÕ÷ÕPÕ]�VRUXQODUGDQ�ELULVL GH�KDVWDODUÕPÕ]ÕQ�VRV\RN�OW�UHO�G�]H\OHULQLQ�G�ú�N�

ROPDVÕ�QHGHQL\OH�EX�VNDOD\Õ�DQODPDGD��QHIHV�GDUOÕ÷Õ�úLND\HWOHULQL�UDNDPODUOD�LIDGH�



��

HWPHGH�]RUODQPDODUÕGÕU��7DXEH�YH�DUNDGDúODUÕQÕQ�\DSWÕNODUÕ�oDOÕúPD�ROGXNoD�GLNNDW�

oHNLFLGLU��.2$+¶OÕ�KDVWDODUGD�HNVSUDWXDU�KDYD�\ROX�NROODSVÕ�QHGHQL\OH�SRVWSURQNRGLODW|U�

\DQÕWÕQ�GH÷HUOHQGLULOHPHGL÷L�DQFDN�KDYD�\ROX�NROODSVÕQÕQ�]RUOX�LQVSUDWXDU�PDQHYUD\Õ�

HQJHOOHPHGL÷L�|Q�J|U�V�\OH�SRVWEURQNRGLODW|U�)(9��GÕúÕQGD�),9��\DQÕWÕQD�EDNPÕúODU�YH�

9$6�VNRUX�L OH�GLVSQH�G�]H\LQGHNL�GH÷LúLNOL÷L�VRUJXODPÕúODUGÕU��9$6¶ÕQ�ȕ��DJRQLVW�

LQKDODV\RQX�VÕUDVÕQGD�)(9��GH÷HULQGH�RODQ�GH÷LúLNOLNOHUL�WDQÕPOD\DPDGÕ÷ÕQÕ�DQFDN�

),9�¶GHNL�GH÷LúLNO L÷L� WDQÕPODGÕ÷ÕQÕ�J|VWHUPLúOHUGLU�� % X �oD O Õ úPD� �G LVSQHQ LQ �

DOJÕODQPDVÕQÕQ�HNVSUDWXDU�SDUDPHWUHOHUGHQ�oRN�LQVSUDWXDU�SDUDPHWUHOHUOH�LOLúNLOL�

RODELOHFH÷LQL�J|VWHUHQ�LON�oDOÕúPDGÕU��

dDOÕúPDPÕ]GD�6*54�VHPSWRP�VNRUX�LOH�6WDQGDUW�DNFL÷HU�YRO�POHUL�DUDVÕQGD�

NRUHODV\RQ�VDSWDQPD]NHQ��6*54�DNWLYLWH�VNRUX�LOH�)9&�GÕúÕQGDNL�VWDQGDUW�DNFL÷HU�

YRO�POHUL� '/&2�YH��'/&2�DUDVÕQGD�NRUHODV\RQ�EXOXQPXúWXU� 6*54�HWNLOHQPH

VNRUX� L O H ��)9& � � )(9� � ��)(9� � � YH �\� U�PH�PHVD IHV L �DUDVÕQGD�NRUHODV\RQ�

EXOXQPXúWXU��6*54�WRWDO�VNRU� L OH� LVH�)(9����)(9���YH�\�U�PH�PHVDIHVL�DUDVÕQGD�

NRUHODV\RQ�EXOXQPXúWXU�

+DMLUR�YH�DUNDGDúODUÕ���� �6*54�DNWLYLWH�VNRUX�LOH�)(9��DUDVÕQGD�NRUHODV\RQ�

VDSWDUNHQ�59�7/&�DUDVÕQGD�NRUHODV\RQ�VDSWDPDPÕúODUGÕU�

7RUUHV�YH�DUNDGDúODUÕQÕQ ���� � .2$+¶OÕ�KDVWDODUÕQ�\DúDP�NDOLWHVLQLQ�FLQVL\HW�

IDUNOÕOÕ÷ÕQD�NDWNÕGD�EXOXQDQ�IDNW|UOHUL�DUDúWÕUPDN�DPDFÕ\OD�\DSWÕNODUÕ�����KDVWD�LoHUHQ�

oDOÕúPDGD�)(9�!����RODQ�KHP�NDGÕQ�KHP�HUNHN�KDVWDODUGD 6*54�WRWDO�VNRUXQ�)(9��

LOH�LOLúNLOL�ROGX÷XQX�EXOPXúODUGÕU��(UNHNOHUGH�05&� L O H �| O o� OHQ �G L VSQH � �HJ]HUVL]�

NDSDVLWHVL��KLSHULQIODV\RQXQ�GHUHFHVL��,&�7/&���FRPRUELGLWH�\DúDP�NDOLWHVL\OH�LOLúNL�

�6*54��EXOXQXUNHQ��NDGÕQODUGD�05&�LOH�|Oo�OHQ�GLVSQH�YH�32�¶QLQ�6*54�LOH�NRUHOH�

ROGX÷X�EXOXQPXúWXU�

+DYOXFX�YH�DUNDGDúODUÕQÕQ������.2$+¶ÕQ�FLGGL\HWL��HYUHVL��LOH�GLVSQHQLQ�GHUHFHVL�

�9$6��YH�\DúDP�NDOLWHVL��6*54��DUDVÕQGDNL�LOLúNL\L�DUDúWÕUPDN�DPDFÕ\OD�����KDVWD�

�]HULQH�\DSWÕNODUÕ�ELU�oDOÕúPDGD�VLJDUD�LoPH\H�GHYDP�HGHQ�KDVWDODUGD�.2$+�DWDN�

VÕNOÕ÷ÕQÕQ�DUWPDVÕ\OD�LOLúNLOL�RODUDN�6*54�VNRUXQGD�DUWPD�WHVELW�HGLOPLúWLU��7�P�6*54�

VNRUODUÕQÕQ��VHPSWRP��DNWLYLWH��HWNLOHQPH��WRWDO��HYUH�����Y H � �¶WH�JLGHUHN�DUWWÕ÷Õ�

EXOXQPXúWXU� 6*54�VNRUODUÕQÕQ�9$6�YH�\Dú�LOH�NRUHODV\RQ�J|VWHUGL÷L�GH�VDSWDQPÕúWÕU�

7UHQFH�YH�DUNDGDúODUÕQÕQ������.2$+�DWDNODUÕQÕQ�FLGGL\HWLQL�YH�VÕNOÕ÷ÕQÕ�HWNLOH\HQ�

IDNW|UOHUL�YH�\DúDP�NDOLWHVL��]HULQH�HWNLOHULQL�DUDúWÕUPDN�DPDFÕ\OD����KDVWD��]HULQH�

\DSWÕNODUÕ�oDOÕúPDGD�6*54�WRWDO�VNRUX¶QXQ�NDQ�JD]Õ�GH÷HUOHUL�YH�VROXQXP�IRQNVL\RQX\OD�



��

NRUHODV\RQ�J|VWHUPHGL÷L�EXOXQPXúWXU��<DúDP�NDO L WHVLQLQ�VHPSWRP�VNRUX�J�QO�N�

VHPSWRPX�RODQODUGD��DWDN�VD\ÕVÕ�ID]OD�RODQODUGD�N|W��ROGX÷X��DNWLYLWH�VNRUXQXQ�05&�

VNRUX�����RODQ�JXUXSWD��DWDN�VD\ÕVÕ�ID]OD�RODQODUGD�YH�)(9�¶L�G�ú�N�RODQODUGD�N|W�

ROGX÷X��HWNLOHQPH�VNRUXQXQ�LVH 05&�VNRUX�����RODQ�JXUXSWD���JHQo�KDVWDODUGD��DWDN�

VD\ÕVÕ�ID]OD�RODQODUGD�YH�ZKHH]LQJL�RODQODUGD�N|W��ROGX÷X�EXOXQPXúWXU�

<DSÕODQ�GL÷HU�SHN�oRN�oDOÕúPDGD�ROGX÷X�JLEL�oDOÕúPDPÕ]GD�GD�6*54�|]HOOLNOH�

DNWLYLWH�VNRUX�ELUoRN�IRQNVL\RQHO�SDUDPHWUH\OH�NRUHODV\RQ�J|VWHUPLúWLU��+DVWDODUÕQ�QHIHV�

GDUOÕ÷Õ�úLND\HWL�\DQÕQGD�|NV�U�N��EDOJDP�oÕNDUPD�JLEL�VHPSWRPODUÕQÕ�VRUJXOD\DQ�6*54�

VHPSWRP�VNRUX�LOH�KLoELU�IRQNVL\RQHO�SDUDPHWUH�DUDVÕQGD�NRUHODV\RQ�VDSWDQPDPÕúWÕU�

6*54�WRWDO�VNRUOD�LVH�VDGHFH�)(9��YH��)(9�¶LQ�NRUHODV\RQX�GLNNDW�oHNPLúWLU��6*54�

VHPSWRP��DNWLYLWH��HWNLOHQPH�YH�WRWDO�VNRUODU�J|]�|Q�QH�DOÕQGÕ÷ÕQGD�KDVWDODUÕQ�GLVSQH�

G�]H\LQL�EHOLUOHPHGH�6*54�WRWDO�VNRUGDQ�]L\DGH�DNWLYLWH�VNRUXQD�J|UH�GH÷HUOHQGLUPHN�

GDKD�GR÷UX�RODELOLU��dDOÕúPDPÕ]ÕQ�oR÷XQOX÷XQX�D÷ÕU�.2$+¶OÕODU�ROXúWXUGX÷X�LoLQ�6*54�

|]HOOLNOH�VHPSWRP�YH�DNWLYLWH�VNRUX�GL÷HU�oDOÕúPDODUD�QD]DUDQ�\�NVHN�oÕNPÕúWÕU��6*54�

DQNHW�X\JXODPDGD�NDUúÕODWÕ÷ÕPÕ]�VRUXQODUGDQ�ELULVL�GH�YDNLW�DOPDVÕ�YH�|]HOO LNOH�

VRUJXODQDQ�KRELOHULQ�VRV\RN�OW�UHO�\DúDQWÕPÕ]OD�ED÷GDúPDPDVÕ�ROGX��<DúDP�NDOLWHVL�

GH÷LO�GH�VDGHFH�GLVSQH�G�]H\LQL�GH÷HUOHQGLUPHGH�6*54�DNWLYLWH�LOH�L OJL O L �DQNHW�

VRUXODUÕQÕQ�VRUJXODQPDVÕ�]DPDQ�DoÕVÕQGDQ�ND]DQo�ROXúWXUDELOLU�

dDOÕúPDPÕ]GD�DQNVL\HWH�YH�GHSUHV\RQ�VNRUXQXQ �9$6�YH�%RUJ�VND ODVÕ �

GÕúÕQGDNL�W�P�VNDODODUOD�NRUHOH�ROGX÷X�J|U�OG���<DQL�KDVWDODUÕQ�GLVSQH�G�]H\L�DUWWÕNoD�YH�

\DúDP�NDOLWHVL�G�úW�NoH�DQNVL\HWH�YH�GHSUHV\RQ�EXOJXODUÕ�DUWÕ\RUGX���������

%HVWDOO�YH�DUNDGDúODUÕ����������.2$+¶OÕ�KDVWD\Õ�GDKLO�HWWL÷L�oDOÕúPDVÕQGD�05&�

JUDGH���YH���KDVWDODUÕQ�GHSUHV\RQ�VNRUX\OD�NRUHOH�ROGX÷XQX�VDSWDPÕúWÕU�

%HOLUOL�ELU�VROXQXPVDO�DNWLYLWH�VÕUDVÕQGD�ROXúDQ�GLVSQHQLQ�úLGGHWL�YH�NDOLWWDWLI�

|]HOOLNOHUL�NLúLQLQ�GHQH\LPOHUL��EHNOHQWLOHUL��GDYUDQÕú�úHNOL�YH�UXKVDO�GXUXPXQGDQ�HWNLOHQLU�

.2$+¶GD�HQ�VÕN�UDVWODQDQ�VHPSWRP�RODQ�QHIHV�GDUOÕ÷Õ�KDVWDODUGD�SDQLN�ND\JÕ�YH�

|O�P�NRUNXVXQD�\RO�DoDU��.2$+¶OÕ�KDVWDODUGD�QHIHV�GDUOÕ÷Õ�RUJDQLN�KDVWDOÕ÷ÕQ�\DQÕ�VÕUD�

DQNVL\HWH�YH�GHSUHV\RQD�ED÷OÕ�RODUDN�GD�L]OHQHELOLU��6ROXQXP�EHOLUJLQ�|Oo�GH�NRUWLNDO�YH�

VXENRUWLNDO�PHUNH]OHULQ�GDYUDQÕúVDO�NRQWURO��DOWÕQGD�EXOXQGX÷XQGDQ��DQNVL\HWH��

NÕ]JÕQOÕN�YH�GHSUHV\RQ�YHQWLODV\RQGD�DUWÕúD�YH�GLVSQHQLQ�úLGGHWOHQPHVLQH�QHGHQ�

RODELOLUOHU� .URQLN�KDVWDOÕNODUGD�\DúDP�NDOLWHVL�KDVWDOÕ÷D�HúOLN�HGHQ�GHSUHV\RQOD�GDKD�GD�

ER]XOXU�KDVWDOÕNOD�P�FDGHOH�HWPH�J�F��D]DOÕU��KDVWDOÕ÷D�WROHUDQVÕ�]RUODúWÕUÕU�YH�KDVWDODU�

NÕVÕU�ELU�G|QJ�\H�JLUHU������



��

dDOÕúPDPÕ]GD�%2'(�LQGHNVL LOH�\DúDP�NDOLWHVL�VNRUODPDVÕ��6*54���DUWHU�NDQ�

JD]Õ�GH÷HUOHUL�YH�,&�7/&�DUDVÕQGD�NRUHODV\RQ�VDSWDQÕUNHQ�59�7/&�DUDVÕQGD�NRUHODV\RQ�

VDSWDQPDPÕúWÕU�

2QJ�YH�DUNDGDúODUÕQÕQ� � �� ��%2'(�LQGHNVL� L OH�\DúDP�NDO L WHVL �DUDVÕQGDNL�

NRUHODV\RQX�YHULIL\H�HWPHN�DPDFÕ\OD�\DSWÕNODUÕ�����.2$+�KDVWDVÕ�LoHUHQ�oDOÕúPDVÕQGD�

6*54�VHPSWRP��DNWLYLWH��HWNLOHQPH�YH� WRWDO�VNRUXQ�%2'(�LQGHNVL\OH�NRUHOH�ROGX÷X�

VDSWDQPÕúWÕU��dDOÕúPDPÕ]OD�X\XPOX�RODUDN�HQ VÕNÕ�NRUHODV\RQX�WRWDO�VNRU�J|VWHULUNHQ�HQ�

]D\ÕI�NRUHODV\RQX�VHPSWRP�VNRUX�J|VWHUPLúWLU� 6*54�LOH�*2/'�HYUHOHPHVL�DUDVÕQGDNL�

NRUHODV\RQD�EDNÕOGÕ÷ÕQGD�VHPSWRP�VNRUX\OD�NRUHODV\RQ�VDSWDQPD]NHQ�HWNL��DNWLYLWH�YH�

WRWDO�VNRUODUOD�*2/'�HYUHOHPHVL�DUDVÕQGDNL�NRUHODV\RQ�%2'(�LQGHNVL\OH�DUDVÕQGDNL�

NRUHODV\RQD�J|UH�GDKD�]D\ÕI�EXOXQPXúWXU�

&DUGRVR�YH�DUNDGDúODUÕQÕQ���������GDNLND�\�U�PH�WHVWL�NXOODQÕODUDN�|Oo�OHQ�

%2'(�LQGHNVL�LOH�RNVLMHQ�W�NHWLPL��92��SHDN��L OH�|Oo�OHQ�%2'(�LQGHNVLQLQ�LOLúNLVLQL�

LQFHOHPHN�LoLQ�\DSÕODQ����.2$+�KDVWDVÕ�LoHUHQ�oDOÕúPDVÕQGD�%2'(�LQGHNVL�LOH�RNVLMHQ�

W�NHWLPL��PO�PLQ�NJ��DUDVÕQGDNL�NRUHODV\RQ�]D\ÕI �EXOXQXUNHQ��92��DUDVÕQGDNL�

NRUHODV\RQ�RUWD�GHUHFHGH�EXOXQPXúWXU�

&DVRQRYD�YH�DUNDGDúODUÕQÕQ������ � .2$+¶GD�PRUWDOLWH�WDKPLQLQH��,&�7/&�LOH�

|Oo�OHQ�DNFL÷HU�KLSHULQIODV\RQXQXQ�HWNLVLQL�GH÷HUOHQGLUPHN�DPDFÕ\OD�\DSWÕNODUÕ����

.2$+�KDVWDVÕ�LoHUHQ�oDOÕúPDVÕQGD�KDVWDODUÕ�RUWDODPD����D\�WDNLS�HWPLúOHU��gOHQOHULQ�

GDKD�\DúO Õ � �GDKD�G�ú�N�9.ø��)(9���ø&�7/&¶\H�VDKLS�ROGX÷X����GDNLND�\�U�PH�

PHVDIHVLQLQ�GDKD�NÕVD�ROGX÷X��GLVSQH�úLND\HWLQLQ�ID]OD�ROGX÷X��GDKD�KLSRNVLN�ROGX÷X�

%2'(�LQGHNVLQ LQ�GDKD�\�NVHN�ROGX÷X�YH�FRPRUELGLWHQLQ�HúOLN�HWWL÷L�VDSWDQPÕúWÕU�

0RUWDOLWH\OH�LOúLNLOL�GH÷LúNHQOHU�DUDVÕQGDNL�NRUHODV\RQD�EDNÕOGÕ÷ÕQGD�)(9���ø&�7/&��

05&����GDNLND�\�U�PH�WHVWL\OH�\�NVHN�NRUHODV\RQ�EXOXQXUNHQ� 3D2���9.ø��&KDUOVRQ�

FRPRUELGLWH�LQGHNVL\OH�]D\ÕI�NRUHODV\RQ�J|VWHUGL÷L�EXOXQPXúWXU��%2'(�øQGHNVL\OH�

ø&�7/&�DUDVÕQGD�oRN�VÕNÕ�NRUHODV\RQ�VDSWDQPÕúWÕU��%2'(�LQGHNVL\OH�3D2��DUDVÕQGD�

NRUHODV\RQ�VDSWDQPDPÕúWÕU��ø&�7/&¶QLQ�PRUWDOLWHQLQ�ED÷ÕPVÕ]�SUHGLNW|U�IDNW|U��ROGX÷X�

WHVELW�HGLOPLúWLU��0RUWDOLWHQLQ�SUHGLNW|U�IDNW|UOHULQGHQ�,&�7/&��)(9��YH�%2'(�LQGHNVL

VHQVLWLYLWH�YH�VSHVLILWH�DoÕVÕQGDQ�NDUúÕODúWÕUÕOPÕú� %2'(�LQGHNVLQLQ�ø&�7/&¶GHQ�GDKD�

\�NVHN�VHQVLWLYLWH�YH�VSHVLILWH\H��ø&�7/&¶QLQ�GH�)(9�¶GHQ�GDKD�\�NVHN�VHQVLWLYLWH�YH�

VSHVLILWH\H�VDKLS�ROGX÷X�VDSWDQPÕúWÕU�

$]DULVPDQ�YH�DUNDGDúODUÕ� ������.2$+¶ÕQ�FLGGL\HWLQL�EHOLUOHPHN�LoLQ�6$)(�

øQGHNVL��6*54�VNRU��DLU�IORZ�OLPLWDWLRQ�µKDYD�DNÕPÕ�NÕVÕWDOQPDVÕ¶�YH�HN]HUVL]�WROHUDQVÕ��



��

JHOLúWLUPLúOHUGLU�����KDVWD��]HULQH�\DSÕODQ�oDOÕúPDGD�6$)(�LQGHNVLQ�LON���\ÕO�LoLQGHNL�

DWDN�VD\ÕVÕ\OD�NRUHOH�ROGX÷X�VDSWDQPÕúWÕU�

.2$+�EDVLW�SURJQRVWLN�IDNW|U��ROPD\DQ�KHWHURMHQ�ELU�KDVWDOÕNWÕU��$\DNWDQ�

KDVWDODU�LoLQ�\Dú��GLVSQHQLQ�GHUHFHVL��9.ø��IRQNVL\RQHO�VWDW��YH�)(9����� \ÕOOÕN�VXUYL\L�

HWNLOH\HQ�SURJQRVWLN�IDNW|UOHUGLU��+DVWDQH\H�\DWDQ�KDVWDODU�LoLQ�)R[�YH�DUNDGDúODUÕQÕQ�

������ � ����¶GD�JHOLúWLUGLNOHUL�1+3&2��1DW LRQD O �+RVS LFH �DQG�3D O O LD W L YH �&DUH �

2UJDQL]DWLRQ� NULWHUL�FRU�SXOPRQDOH��RNVLMHQ�DOWÕQGD�3R������DOE�PLQ������JP�GO��

���¶GDQ�ID]OD�NLOR�ND\EÕ��KDVWDOÕ÷ÕQ�SURJUHV\RQX�YH�G�ú�N�IRQNVL\RQHO�VWDW��JLEL�

IDNW|UOHU�LoHUPHNWHGLU� $QFDN�LON���D\OÕN�PRUWDOLWH�WDKPLQLQGH�VÕQÕUOÕ�ROGX÷X�J|VWHULOPLúWLU�

(N�RODUDN�\DWDQ�KDVWDODUGD�X]D\DQ�YH�WHNUDUOD\DQ�PHNDQLN�YHQWLODV\RQ�LKWL\DFÕ�VXUYL\L�

ROXPVX]�HWNLOHPHNWHGLU�������

.2$+�G�Q\D�oDSÕQGD�|O�P�RUDQÕ�KD\OD�\�NVHOHQ�YH������\ÕOÕQGD����|O�P�QHGHQL�

RODFD÷Õ�WDKPLQ�HGLOHQ�ELU�KDVWDOÕNWÕU��.2$+¶GD�SURJQR]XQ�EHOLUOHQPHVLQGH�ELUoRN�LQGHNV�

JHOLúWLULOPLúWLU��(Q�VRQ�JHOLúWLULOHQ�%2'(�LQGHNVL\OH�LOJLOL�\DSÕODQ�SHN�oRN�oDOÕúPDGD�YH�

EL]LP�oDOÕúPDPÕ]GD�GD�%2'(�LQGHNVLQLQ�.2$+¶GD�PRUWDOLWH\L�HWNLOH\HQ�SHN�oRN�IDNW|UOH

NRUHOH�ROGX÷X�J|VWHULOPLúWLU��dDOÕúPDPÕ]GD�%2'(�LQGHNVLQLQ�59�7/& LOH�NRUHODV\RQ

J|VWHUPH]NHQ��ø&�7/&�LOH�NRUHODV\RQ�J|VWHUPHVL�.2$+¶GD�KLSHULQIODV\RQXQ�YH�

SURJQR]XQ�EHOLUOHQPHVLQGH�ø&�7/&¶QLQ�GDKD�GH÷HUOL�ROGX÷XQX�G�ú�QG�UHELOLU��&DVRQRYD�

YH�DUNDGDúODUÕ�\DSWÕNODUÕ�oDOÕúPDGD�PRUWDOLWH\H�LOúNLQ�VSHVLILWH�YH�VHQVLWLYLWH\L�\�NVHNWHQ�

G�ú�÷H�GR÷UX�%2'(�LQGHNV��ø&�7/&��)(9��RODUDN�VÕUDODPÕúODUGÕU��6RQXo�RODUDN�

.2$+¶ÕQ�FLGGL\HWLQLQ�EHOLUOHQPHVLQGH�WHN�EDúÕQD�)(9�¶LQ�NXOODQÕOPDVÕ�GR÷UX�ROPD\DELOLU��

)(9��GÕúÕQGD�.2$+¶GD�SURJQR]X�HWNLOH\HQ�GL÷HU�IDNW|UOHU�GH�GH÷HUOHQGLULOHUHN�%2'(�

LQGHNVL�JLEL�|Q�J|U��DUDoODUÕ�JHOLúWLULOHELOLU�

�� 6218d

x 'LVSQH\L�GH÷HUOHQGLUHQ�\|QWHPOHUGHQ�6*54�VHPSWRP�VNRUX�GÕúÕQGDNL�W�P�

\|QWHPOHULQ�)(9��LOH�NRUHODV\RQ�J|VWHUGL÷L�VDSWDQPÕúWÕU��'LVSQH\L�GH÷HUOHQGLUHQ�

\|QWHPOHUL�DQDOL]�HWPHGH�WHN�EDúÕQD�)(9��LOH�NRUHODV\RQX�ED]�DOPDN�GR÷UX�

GH÷LOGLU�

x 'LVSQH\L�GH÷HUOHQGLUHQ�\|QWHPOHUGHQ�05&¶QLQ�|Oo�OHQ�W�P�VWDQGDUW�VSLURPHWULN�

|Oo�POHU�YH�'/&2�LOH�NRUHOH�ROGX÷X�VDSWDQPÕúWÕU� %X�oDOÕúPD\D�GD\DQDUDN�

05&¶QLQ .2$+�KDVWDODUÕQGD�GLVSQH�G�]H\LQL�EHOLUOHPHGH�NXOODQÕODELOHFHN�



��

J�YHQLOLU�YH�NR OD\�X\JXODQDQ�E L U � WHV W �R OGX÷X�V|\ OHQHEO L U � � dDOÕúPDPÕ]��

OLWHUDW�UGHNL�GL÷HU�oDOÕúPDODUOD�X\XPOX�RODFDN�úHNLOGH�.2$+¶Õ�HYUHOHQGLUPHGH�

05& ¶ Q L Q � )(9� ¶ LQ � WDPDPOD\ ÕF ÕV Õ �R OD UDN �NX ODQ Õ ODE L OHFH÷ L �J| U�ú�Q� �

GHVWHNOHPHNWHGLU�

x $.*�GH÷HU OH U L � L O H �G LVSQH\ L �GH÷HU OHQG L UHQ �\|Q WHPOH U øQ �NR UH ODV\RQX �

LQFHOHQGL÷LQGH�3D&2��LOH�0%6�DUDVÕQGDNL�RUWD�G�]H\GHNL�NRUHODV\RQ�GÕúÕQGD�

NRUHODV\RQ�VDSWDQPDPÕúWÕU��$QFDN�IRQNVL\RQHO�SDUDPHWUHOHUGHQ�VDGHFH�)(9��

LOH�0%6�DUDVÕQGD�NRUHODV\RQ�EXOXQPXúWXU��

x 6*54�VHPSWRP�VNRUX�VWDQWDUW�VLSURPHWULN�|Oo�POHU�YH�'/&2�LOH�NRUHODV\RQ��������������

J|VWHUPH]NHQ��6*54�DNWLYLWH�VNRUX�ELUoRN�IRQNVL\RQHO�SDUDPHWUH\OH�NRUHODV\RQ�

J|VWHUPLúWLU� <DúDP�ND O L WHV LQGHQ�] L\DGH� V D G H F H � G L V S Q H � G � ] H \ L Q L �

GH÷HUOHQGLUPHGH�6*54�DNWLYLWH�LOH�LOJLOL�DQNHW�VRUXODUÕQÕQ�VRUJXODQPDVÕ�]DPDQ�

DoÕVÕQGDQ�GD�ND]DQo�ROXúWXUDELOLU�

x <Dú�YH�9.ø¶QLQ�KLoELU�\|QWHP�LOH�NRUHOH�ROPDGÕ÷Õ�VDSWDQPÕúWÕU��%XQXQ�QHGHQL�

KDVWDODUÕPÕ]ÕQ�\Dú�GD÷ÕO ÕPÕQÕQ����YH��]HULQGHNL�VÕQÕU ODUGD�VH\UHWPHVL�YH

9.ø¶OHULQLQ���¶LQ��VW�QGH�ROPDVÕ�LOH�DoÕNODQDELOLU��<DSÕODQ�oDOÕúPDODU�J|VWHUPLúWLU�
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5HY�5HVSLU�'LV��������������������

����)OHWFKHU�&0��(UOPHV�3&��)DLUEDLUQ�$6��HW�DO��7KH�VLJQLILFDQFH�RI�WKH�UHVSLUDWRU\�V\PSWRPV�DQG�WKH�

GLDJQRVLV�RI�WKH�FKURQLF�EURQFKLWLV�LQ�D�ZRUN�SRSXODWLRQ�%0-�����������������

����0HGLFDO�5HVHDUFK�&RXQFLO�&PPLWWHH�RQ�UHVHDUFK�LQWR�FKURQLF�EURQFKLWLV�� ùQVWUXFWLRQV�IRU�XVH�RI�WKH�

TXHVWLRQQDLUH�RQ�UHVSLUDWRU\�V\PSWRPV�'HYRQ��:-��+ROPDQ�������



��

����0DKOHU�'$��7KH�PHDVXUHPHQWV�RI�G\VSQHD�FRQWHQWV��LQWHUREVHUYHU�DJUHHPHQW��DQG�SK\VLRORJLF�

FRUUHODWLRQV�RI�WZR�QHZ�FOLQDFDO�LQGH[HV� &KHVW������������������

����(DNLQ�(*��6DVVL�'DPEURQ�'(��5LHV�$/��.DSODQ�50��9DOLGDWLRQ�RI�WKH�8&6'�VKRUWQHVV�RI�EUHDWK�

TXHVWLRQQDLUH��ùQW�-�%HKDY�0HG�����������������

����$LWNHQ�5&%��0HDVXUHPHQW�RI�IHHOLQJ�XVLQJ�YLVXHO�DQDORJ�VFDOHV��3URF�5R\�6RF�0HG�������������������

����%RUJ�*$9��3V\FKRSK\VLFDO�EDVLV�RI�SHUFHLYHG�H[HUWLRQ� 0HG�6FL�6SRUWV�([HUF�������������������

����6FKZDUW]VWHLQ�50��0DQQLQJ�+/��:HLVV�-:��:HLQEHUJHU�6(��'\VSQHD�$VHQVRU\H[SHULHQFH��/XQJ�

������������������

����'HPLU�*��$NNRFD�*��'RøDQ�5��6DU\DO�6� .DUDEÖ\ÖNRøOX�*��.2$+�GD�GLVSQH�YH�\DûDP�NDOLWHVLQLQ�

GHøHUOHQGLULOPHVL� 7�EHUNXOR]�YH�7RUDNV�'HUJLVL��������������������

����'HPLU�7��.2$+·GD�6ROXQXP�)RQNVL\RQ�7HVWOHUL��8PXW�6��<ÖOGÖUÖP�1��(G���.URQLN�2EVWU�NWLI�$NFLøHU�

+DVWDOÖøÖ��7XUJXW�<D\ÖQFÖOÖN�YH�7LFDUHW�$�ú����������²���

����%DUEHUD�-$��5RFD�-��)HUUHU�$��HW�DO��0HFKDQLVPV�RI�ZRUVHQLQJ�JDV�H[FKDQJH�GXULQJ�DFXW�H[DFHUEDWLRQV�

RI�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��(XU�5HVSLU�-���������������²�����

����2JD�7��1LVKLPXUD�.��7VXNLQR�0��HW�DO��$QDO\VLV�RI�WKH�IDFWRUV�UHODWHG�WR�PRUWDOLW\�LQ�FKURQLF�REVWUXFWLYH�

SXOPRQDU\�GLVHDVH��$P�-�5HVSLU�&ULW�&DUH�0HG�������������������

����*URHQHZHJHQ�.+��6FKROV�$0��:RXWHUV�()��0RUWDOLW\�DQG�PRUWDOLW\�UHODWHG�IDFWRUV�DIWHU�KRVSLWDOL]DWLRQ�

IRU�DFXWH�H[DFHUEDWLRQ�RI�&23'��&KHVW�������������������

����0F�*DYLQ�&5��$UWYLQOL�0��1DRH�+��0F+DUG\�*-5� '\VSQRHD��GLVDELOLW\�DQG�GLVWDFH�ZDONHG�FRPSDULVRQ�

RI�HVWLPDWHV�RI�H[HUFLVH�SHUIRUPDQFHLQ�UHVSLUDWRU\GLVHDVH��%0-������������������

����=LJPRQG�$6��6QDLWK�35��7KH�KRVSLWDO�DQ[LHW\�DQG�GHSUHVVLRQ�VFDOH��$FWD�3V\FKLDWU�6FDQG�

���������������

����$\GHPLU�g�*�YHQLU�7��.�H\�/��.�OW�U�6��+DVWDQH�DQNVL\HWH�YH�GHSUHV\RQ�|OoHøL�7�UNoH�IRUPXQXQ�

JHoHUOLOLN�YH�J�YHQLOLUOLøL�7�UN�3VLNL\DWUL�GHUJLVL��������� ��������

����0DKOHU�'$��+RURZLW]�0%��&OLQLFDO�HYDOXDWLRQ�RI�H[HUWLRQDO�G\VSQHD��&OLQLFV�LQ�&KHVW�0HG������������

��������

����+DMLUR�7��1LVKLPXUD�.��7VXNLQR�0��HW�DO��$�FRPSUDVLRQ�RI�WKH�OHYHO�RI�G\VSQHD�YHUVXV�GLVHDVH�VHYHULW\�

LQ�LQGLFDWLQJ�\KH�+54/�RI�SDWLHQWV�ZLWK�&23'��&KHVW���������������������

����6DKHEMDPL�+��6DWKLDQSLWD\DNXO�(��ùQIOXHQFH�RI�ERG\�ZHLJKW�RQ�WKH�VHYHULW\�RI�G\VSQHD�LQ�FKURQLF�

REVWUXFWLYH�SXOPRQDU\�GLVHDVH��$P�-�5HVSLU�&ULW�&DUH�0HG��������������������

����$NNRFD�g��gQHU�)��6DU\DO�6��7KH�UHODWLRQVKLS�EHWZHHQ�G\VSQHD�DQG�SXOPRQDU\�IXQFWLRQV��DUWHULHO�EORRG�

JDVVHV�DQG�H[HUFLVH�FDSDFLW\�LQ�SDWLHQWV�ZLWK�&23'��7�EHUNXOR]�YH�7RUDNV�'HUJLVL��������������������



��

����'HPHGLXN�%+��0DQQLQJ�+��/LOO\�-�UW�DO�'LVVRFDLWLRQ�EHWZHHQ�G\VSQHD�DQG�UHVSLUDWRU\�HIIRUW��$P�5HY�

5HVSLU�'LV���������������������

����%HVWDOO�-&��3DXO�($��*DUURG�5��8VHIXOQHVV�RI�WKH�0HGLFDO�5HVHDUFK�&RXQFLO��05&��G\VSQHD�VFDOH�DV�D�

PHDVXUH�RI�GLVDELOLW\�LQ�SDWLHQWV�ZLWK�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��7KRUD[�������������������

����&OLPHQW�')��*DOODLV�'��9DUUD\�$��)DFWRU�DQDO\VLV�RI�TXDOLW\�RI�O\IH�G\VSQHD�DQG�SK\VLRORJLF�YDULDEOHV�LQ�

SDWLHQWV�ZLWK�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��EHIRUH�DQG�DIWHU�UHKDELOLWLRQ��$P�-�3K\O�0HG�5HKDELO��

������������������

����0DKOHU�'$��:HOOV�&.��(YDODWLRQ�RI�FOLQDFDO�PHWKRGV�IRU�UDWLQJ��&KHVW�����������������

����g]DOHYOL�6��8oDQ�(��&RPSDULVRQ�RI�WKH�GLIIHUHQW�'\VSQHD�6FDOHV�LQ�FKURQLF�REVWUXFWLYH�SXOPRQDU\�

GLVHDVH��7RUDNV�'HUJLVL���������������

����)RJOL�.��&DURQH�0��3DJDQL�0��HW�DO��3K\VLRORJLFDO�DQG�V\PSWRP�GHWHUPLQHQWV�RI�H[HUFLVH�SHUIRUPDQFH�

LQ�SDWLHQWV�ZLWK�FKURQLF�DLUZD\�REVWUXFWLRQ� 5HVSLU�0HG���������������������

����2·'RQQHOO�'(��:HEE�.$��([HUWLRQDO�%UHDWKOHVVQHH�LQ�SDWLHQWV�ZLWK�&KURQLF�DLUZD\�OLPLWDWLRQ� $P�5HY

5HVSLU�'LV��������������������

����0DULQ�-0��&DUL]]R�6-��*DVFRQ�0�HW�DO��ùQVSUDWRU\�FDSDFLW\��G\QDPLF�KLSHULQIODWLRQ��EUHDWKOHVVQHVV�DQG�

H[HUFLVH�SHUIRUPDQFH�GXULQJ�WKH���PLQ�ZDON�WHVW�LQ�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��$P�-�5HVSLU�

&ULW�&DUH�0HG���������������������

����7DXEH�&��/HKLJN�%��3DDVFK�.�HW�DO� )DFWRU�DQDO\VLV�RI�FKDQJHV�LQ�G\VSQHD�DQG�OXQJ�IXQFWLRQ�

SDUDPHWHUV�DIWHU�EURQFKRGLODWLRQ�LQ FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��$P�-�5HVSLU�&ULW�&DUH�0HG�

����������������

����*UDQW�6� $LWFKLVRQ�7��+HQGHUVRQ�(��HW�DO��$�FRPSUDVLRQ�RI�WKH�UHSURGXFLELOLW\�DQG�WKH�VHQVLWLYLW\�WR�

FKDQJH�RI�9LVXHO�$QDORJ�6FDOHV��%RUJ�VFDOHV��LQ�QRUPDO�VXEMHFWV�GXULQJ�VXEPD[LPDO�H[HUFLVH��&KHVW�������

���������������

����7RUUHV�-��&DVRQDYD�&��+HUQDQGH]�&��HW�DO��*HQGHU�DVVRFLDWHG�GLIIHUHQFHV�LQ�GHWHUPLQDQWV�RI�TXDOLW\�RI�

OLIH�RQ�SDWLHQWV�ZLWK�&23'��+HDOWK�4XDO�/LIH�2XWFRPHV������ �� ���

����+DYOXFX�+��dHOLN�3��'LQo�*��úDNDU�$��<RUJDQFÖRøOX�$��$VVHVPHQW�RI�4XDOLW\�RI�OLIH�LQ�FKURQLF�

REVWUXFWLYH�SXOPRQDU\�GLVHDVH� 7XUNLVK�5HVSLUDWRU\�-RXUQDO������������������

����7HUHQFH�$��6HHPXQJDO�(��*DYLQ�&��'RQDOGVRQ��HW�DO��(IIHFW�RI�([DFHUEDWLRQ�RQ�4XDOLW\�RI�OLIH�LQ�&KURQLF�

REVWUXFWLYH�SXOPRQDU\�GLVHDVH��$P��-��5HVSLU�&ULW�&DUH�0HG���������������������

����(GH�/9��<]HUPDQV�&-��%URXZHU�+-��3UHYDODQFH�RI�GHSUHVVLRQ�LQ�SDWLHQWV�ZLWK�&KURQLF�REVWUXFWLYH�

SXOPRQDU\�GLVHDVH��$�V\VWHPDWLF�UHYLHZ��7KRUD[������������������

����2QJ�.&��/X�67��6RK�&6&� 'RHV�WKH�PXOWLGLPHQVLRQDO�JUDGLQJ�V\VWHP��%2'(��FRUUHSRQG�WR�GLIIHUHQFH�

LQ�KHDOWK�VWDWXV�RI�SDWLHQWV�ZLWK�&23'��ùQWHUQDWLRQDO�-RXUQDO�RI�&23'������������������



��

�����&DUGRVR�)��7XIDQLQ�$7��&ROXFFL�0��HW�DO��5HSODFHPHQW�RI�WKH���PLQXWH�ZDON�WHVW�ZLWK�PD[LPDO�R[\JHQ�

FRQVXPSWLRQ�LQ�WKH�%2'(�LQGH[�DSSOLHG�WR�SDWLHQWV�ZLWK�&23'��&KHVW��GRL����������FKHVW����������

�����&DVDQRYD�&��&RWH�&��-XDQ�3��-DLPH�$��0DULQ�-��3ODWD�9��&HOL�%5��ùQVSLUDWRU\�WR�WRWDO�OXJ�FDSDFLW\�UDWLR�

SUHGLFWV�PRUWDOLW\�LQ�SDWLHQWV�ZLWK�&KURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH��$P��-��5HVSLU�&ULW�&DUH�0HG�

������������������

�����$]DULVPDQ�06��)DX]L�0$��)DL]DO�03$��HW�DO�7KH�6$)(��6*54�VFRUH��DLU�IORZ�OLPLWDWLRQ�DQG�H[HUFLVH�

WROHUDQFH��ùQGH[��D�QHZ�FRPSRVLWH�VFRUH�IRUW�KH�VWUDWLILFDWLRQ�RI�VHYHULW\�LQ�&KURQLF�REVWUXFWLYH�SXOPRQDU\�

GLVHDVH��3RVW�JUDGXDWH�0HGLFDO�-RXUQDO������������������

�����&KLOGHUV�-:��$UQROG�%� &XUWLV�-5��3URJQRVLV�LQ�HQG�VWDJH�&23'�

���� )R[�(��/DQGUXP�0F1LII�.��=KRQJ�=��HW�DO��(YDODWLRQ�RI�SURJQRVWLF�FULWHULD�IRU�GHWHUPLQLQJ�KRVSLFH�

HOLJLELOLW\�LQ�SDWLHQWV�ZLWK�DGYDQFHG�OXQJ��KHDUW��RU�OLYHU�GLVHDVH�-$0$������QRY��������������������



,

�(N����%D]DO�'XUXP�'LVSQH�øQGHNVL��%'ø������



,,

(.�

62/8180�6ø67(0ø�$1.(7ø��6*54�

%X�DQNHW��J|÷�V�KDVWDOÕ÷ÕQÕ]ÕQ�VL]H�YHUGL÷L�VÕNÕQWÕ\Õ�YH�\DúDPÕQÕ]D�RODQ�HWNLVLQL�GDKD�L\L�

DQODPDQÕ]Õ�VD÷ODPDN��]HUH�KD]ÕUODQPÕúWÕU��%X�DQNHW�GRNWRUODUÕQ�WDQÕODUÕQÕQ�\DQÕ�VÕUD��

úLND\HWOHULQL]H�VHEHS�RODQ�J|÷�V�KDVWDOÕ÷ÕQÕ]Õ�W�P�\|QOHUL�LOH�GH÷HUOHQGLUPHN�DPDFÕ�LOH�

NXOODQÕODFDNWÕU�

/�WIHQ�VRUXODQ�GLNNDWOH�RNX\XQX]��$QODPDGÕ÷ÕQÕ]�KHU�úH\L�VRUXQX]��&HYDS�YHULUNHQ�

VRUXODU��]HULQGH�ID]OD�G�ú�QPH\LQL]��6L]LQ�LoLQ�X\JXQ�RODQ�NXWXFX÷XQ�LoLQH��;��LúDUHWL�

NR\DUDN�VRUXODUÕ�FHYDSODQGÕUÕQÕ]�

$GÕQÕ]���6R\DGÕQÕ]� ������������������������������������������������������� 7DULK��

'RV\D�1XPDUDQÕ]� ���������������������������������������������������������� <DúÕQÕ]�

&LQVL\HWLQL]� ����.DGÕQ �(UNHN

6W��*HRUJH
V�5HVSLUDWRU\�4XHVWLRQQDLUH

�6*54�

dHYLUHQ��'U��7�UNDQ�7DWKFÕR÷OX��

�3DXO�:��-RQHV
XQ�L]QL\OH��
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%ø5ø1&ø�.,6,0

%X�E|O�PGH���VRQ��ELU���VHQH���LoLQGH���DNFL÷HU��KDVWDOÕ÷ÕQÕ]ÕQ��QH���GXUXPGD���ROGX÷XQX�

WDQÕPOD\DFDN�VRUXODU�\HU�DOPDNWDGÕU��+HU�VRUX�LoLQ�NXWXODUGDQ�ELULQL�LúDUHWOH\LQL]�

�� 6RQ�ELU�VHQH�LoLQGHNL�|NV�UPH�VÕNOÕ÷ÕQÕ��

+DIWDQÕQ�KHPHQ�KHU�J�Q��
+DIWDQÕQ�oR÷X�J�Q���
+DIWDGD�ELUNDo�J�Q����
6DGHFH��ú�WW�÷�P�]DPDQ�
+Lo

�� 6RQ�ELU�VHQH�LoLQGHNL�EDOJDP�oÕNDUPD�VÕNOÕ÷ÕQÕ��

+DIWDQÕQ�KHPHQ�KHU�J�Q���
+DIWDQÕQ�oR÷X�J�Q����
+DIWDGD�ELUNDo�J�Q�����
6DGHFH��ú�WW�÷�P�]DPDQ
+Lo

�� 6RQ�ELU�VHQH�LoLQGHNL�QHIHV�GDUOÕ÷Õ�GXUXPXP��

+DIWDQÕQ�KHPHQ�KHU�J�Q��
+DIWDQÕQ�oR÷X�J�Q��
+DIWDGD�ELUNDo�J�Q�����
6DGHFH��ú�WW�÷�P�]DPDQ�
+Lo

�� 6RQ�ELU�VHQH�LoLQGH�J|÷V�PGH�KLVVHWWL÷LP�KÕUÕOWÕ�KÕúÕOWÕ�VÕNOÕ÷Õ�

+DIWDQÕQ�KHPHQ�KHU�J�Q��
+DIWDQÕQ�oR÷X�J�Q��
+DIWDGD�ELUNDo�J�Q����
6DGHFH��ú�WW�÷�P�]DPDQ�
+Lo

�� 6RQ�ELU�VHQH�LoLQGH�NDo�GHID�oRN�FLGGL�YH\D�VL]GH�VÕNÕQWÕ�\DUDWDQ�J|÷�V�KDVWDOÕ÷Õ
JHoLUGLQL]�"��$WDN�VD\ÕVÕ�

��DWDNWDQ�ID]OD����
��DWDN������������������
��DWDN��������������������
��DWDN�������������
+Lo
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�� (Q�X]XQ�DWD÷ÕQÕ]�QH�NDGDU�V�UG�"�(÷HU�FLGGL�DWDN�JHoLUPHGL\VHQL]����6RUX\D�JHoLQL]�

%LU�KDIWD�YH\D�GDKD�X]XQ������
��J�Q�YH\D�GDKD�X]XQ���������
����J�Q���������������������������������
��J�QGHQ�D]

�� 6RQ�ELU�VHQHGH��KDIWDGD�RUWDODPD�NDo�J�Q�J|÷�V�KDVWDOÕ÷ÕQÕ]�LOH�LOJLOL�KLoELU�SUREOHP
ROPDGDQ�UDKDW�J�Q�JHoLUGLQL]�"

+Lo�UDKDW�J�Q�P�ROPDGÕ
��YH\D���J�Q��UDKDW�JHoLUGLP
��YH\D���J�Q��UDKDW�JHoLUGLP
+HPHQ�KHPHQ�KHU�J�Q�UDKDWWÕP�������
+HU�J�Q�UDKDWWÕP�

�� *|÷V�PGH�KÕUÕOWÕ�KÕúÕOWÕ�YDUVD�EX�GDKD�]L\DGH�VDEDKODQ�ROX\RU�

(YHW +D\ÕU

ø.ø1&ø�.,6,0�

%g/h0��

$NFL÷HU�KDVWDOÕ÷ÕQÕ]�LOH�LOJLOL�GXUXPX�QDVÕO�GH÷HUOHQGLUL\RUVXQX]�"�/�WIHQ�X\JXQ�RODQ�
NXWX\X�LúDUHWOH\LQL]�

(Q�|QHPOL�SUREOHPLP
%DQD�ID]OD�SUREOHP�\DUDWÕ\RU
%DQD�D]�SUREOHP�\DUDWÕ\RU
+Lo�SUREOHP�\DUDWPÕ\RU

(÷HU�ELU�LúWH�oDOÕúÕ\RUVDQÕ]�DúD÷ÕGDNLOHUGHQ�ELULQL�LúDUHWOH\LQL]�

$NFL÷HU�KDVWDOÕ÷ÕP�QHGHQL\OH�oDOÕúPD�KD\DWÕP�WDPDPHQ�VRQD�HUGL
$NFL÷HU�KDVWDOÕ÷ÕP�QHGHQL\OH�LúLPL�\DSPDP�]RUODúWÕ�YH\D�LúLPL�GH÷LúWLUGLP
$NFL÷HU�KDVWDOÕ÷ÕP�LúLPL�HWNLOHPL\RU
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%2/80��

%XJ�QOHUGH�VL]GH�QHIHV�GDUOÕ÷Õ�\DSDQ�KDUHNHWOHUOH�LOJLOL�VRUXODUGÕU��+HU�PDGGH�LoLQ�VL]H�

X\JXQ�RODQ��'R÷UX��YH\D��<DQOÕú��NXWXVXQX�LúDUHWOH\LQL]�

2WXUXUNHQ�YH\D�\DWDUNHQ��������������

<ÕNDQÕUNHQ�YH\D�JL\LQLUNHQ���������������������

(Y�LoLQGH�GRODQÕUNHQ�������������������������������

'ÕúDUÕGD�G�]�\ROGD�\�U�UNHQ������������������

0HUGLYHQ�oÕNDUNHQ�������������������������������������

<RNXú�\XNDUÕ�oÕNDUNHQ���������������������������������

6SRU�\DSDUNHQ

%g/h0��

%XJ�QOHUGH�RODQ�|NV�U�N�YH�QHIHV�GDUOÕ÷ÕQÕ]OD�LOJLOL�VRUXODUÕ�LoHUPHNWHGLU�

gNV�UG�÷�PGH�FDQÕP�DFÕ\RU��������������

gNV�UPHN�EHQL�\RUX\RU����������������

.RQXúXQFD�QHIHV�QHIHVH�NDOÕ\RUXP��������������

gQH�H÷LOLQFH�QHIHV�QHIHVH�NDOÕ\RUXP

gNV�U�N�YH\D�QHIHV�GDUOÕ÷ÕP�QHGHQL\OH�
X\NXP�E|O�Q�\RU

dRN�oDEXN�\RUXOX\RUXP

%g/h0��

%X�J�QOHUGH�DNFL÷HU�KDVWDOÕ÷ÕQÕ]ÕQ�VL]LQ��]HULQL]GHNL�HWNLOHUL�LOH�LOJLOL�VRUXODUGÕU�

gNV�U�÷�P�YH\D�VROXQXP�VÕNOÕ÷ÕP�WRSOXP�LoLQGH�XWDQPDPD�QHGHQ�ROX\RU

'R÷UX <DQOÕú

$NFL÷HUOHULPOH���LOJLOL���úLND\HWOHU��\DNÕQ���oHYUHPL����DLOHPL����DUNDGDúODUÕPÕ����NRPúXODUÕPÕ

UDKDWVÕ]�HGL\RU

'R÷UX <DQOÕú

1HIHV�DODPDGÕ÷ÕP�]DPDQ�SDQL÷H�NDSÕOÕ\RUXP�YH\D�oRN�NRUNX\RUXP

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú
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$NFL÷HU�KDVWDOÕ÷ÕPÕ�NRQWURO�DOWÕQGD�WXWDPDGÕ÷ÕPÕ�G�ú�Q�\RUXP�

�'R÷UX �<DQOÕú

$NFL÷HUOHULPLQ�GDKD�L\L�RODFD÷ÕQÕ�XPPX\RUXP�

�'R÷UX �<DQOÕú

$NFL÷HU�KDVWDOÕ÷ÕP�QHGHQL\OH�]D\ÕI��KDOVL]�YH�J�oV�]�ELUL�ROGXP�

�'R÷UX �<DQOÕú

(J]HUVL]�\DSPDNWDQ�NDoÕQÕ\RUXP��%HQLP�LoLQ�WHKOLNHOL�RODFD÷ÕQÕ�G�ú�Q�\RUXP��

�'R÷UX �<DQOÕú

.ROXPX�NDOGÕUDFDN�KDOLP�ROPDGÕ÷ÕQÕ�KLVVHGL\RUXP�

�'R÷UX �<DQOÕú

%g/h0��

7HGDYLQL]�LOH�LOJLOL�VRUXODUÕ�LoHUPHNWHGLU��(÷HU�KHUKDQJL�ELU�WHGDYL�DOPÕ\RUVDQÕ]�EX�
E|O�P��DWOD\ÕQÕ]�YH����%|O�PH�JHoLQL]

7HGDYLPLQ�ID\GDVÕQÕ�J|UP�\RUXP�

øODoODUÕPÕ�EDúNDODUÕQÕQ�\DQÕQGD�NXOODQPDNWDQ�
oHNLQL\RUXP�

7HGDYLQLQ�ED]Õ�KRú�ROPD\DQ�\DQ�HWNLOHULQL�
KLVVHGL\RUXP�

7HGDYLP�\DúDQWÕPÕ�oRN�ID]OD�HWNLOL\RU������������

%g/h0��

%X�E|O�P��QHIHV�GDUOÕ÷ÕQÕ]�QHGHQL�LOH�KDUHNHWOHULQL]LQ�QH�úHNLOGH�NÕVÕWODQGÕ÷Õ�
NRQXVXQGDNL�VRUXODQ�LoHUPHNWHGLU��+HU�ELU�VRUXGD�VL]LQ�LoLQ�JHoHUOL�RODQ�NXWX\X�
LúDUHWOH\LQL]�

<ÕNDQPDN�YH\D�JL\LQPHN�X]XQ�]DPDQÕPÕ�DOÕ\RU�������

%DQ\R�\DSDPÕ\RUXP�YH\D�GXú�DODPÕ\RUXP
\D�GD�EXQODU�X]XQ�]DPDQÕPÕ�DOÕ\RU�

'L÷HU�LQVDQODUGDQ�GDKD�\DYDú�\�U�\RUXP�YH\D���������������������������������������������������
GLQOHQPHN�LoLQ�GXUPDN�]RUXQGD�NDOÕ\RUXP�

(Y�LúL�JLEL�IDDOL\HWOHU�X]XQ�]DPDQÕPÕ�DOÕ\RU
YH\D�GLQOHQPHN�LoLQ�GXUPDN�]RUXQGD�NDOÕ\RUXP�

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú

'R÷UX <DQOÕú
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%LU�NDW�PHUGLYHQ�oÕNDUNHQ�\DYDú�oÕNPDN�YH\D �'R÷UX����������<DQOÕú
GXUXS�GLQOHQPHN�]RUXQGD�NDOÕ\RUXP�

(÷HU�DFHOH�HGHUVHP�YH\D�KÕ]OÕ�\�U�UVHP �'R÷UX����������<DQOÕú
GXUXS�GLQOHQPHN�YH\D�\DYDúODPDN�]RUXQGD
NDOÕ\RUXP�

1HIHV�GDUOÕ÷ÕP�QHGHQL�LOH�\RNXú�\XNDUÕ �'R÷UX����������<DQOÕú
oÕNDUNHQ��PHUGLYHQGHQ�\XNDUÕ�\�N�WDúÕUNHQ�
oLoHN�HNPHN�JLEL�NROD\�EDKoH�LúOHUL\OH
X÷UDúÕUNHQ��GDQV�HGHUNHQ�YH\D�JROI�R\QDUNHQ
]RUODQÕ\RUXP�

1HIHV�GDUOÕ÷ÕP�QHGHQL\OH�D÷ÕU�\�N�WDúÕUNHQ� �'R÷UX����������<DQOÕú
EDKoH�ND]DUNHQ��VDDWWH�����NP�KÕ]OD�\�U�UNHQ��
\DYDú�WHPSRGD�NRúDUNHQ��WHQLV�R\QDUNHQ�YH\D�
\�]HUNHQ�]RUODQÕ\RUXP�

1HIHV�GDUOÕ÷ÕP�QHGHQL�LOH�D÷ÕU�LúOHU�\DSDUNHQ� �'R÷UX����������<DQOÕú
NRúDUNHQ�ELVLNOHWH�ELQHUNHQ��KÕ]OÕ�\�]HUNHQ�
YH\D�VSRU�\DSDUNHQ�]RUODQÕ\RUXP�

%g/h0��

$NFL÷HU�KDVWDOÕ÷ÕQÕ]ÕQ�J�QO�N�\DúDPÕQÕ]��]HULQGH�QDVÕO�HWNL�\DSWÕ÷ÕQÕ�|÷UHQPHN�

LVWL\RUX]���'R÷UX��YH\D��<DQOÕú��NXWXVXQX�LúDUHWOH\LQL]���'R÷UX��\DQÕWÕ�YHUGL÷LQL]�

GXUXPODQQ��QHIHV�QHGHQL�LOH�VL]L�HWNLOH\HQ�IDDOL\HWOHU�ROGX÷XQX�XQXWPD\ÕQÕ]�

6SRU�\DSDPÕ\RUXP� �'R÷UX <DQOÕú

6RV\DO�HWNLQOLNOHUH�NDWÕODPÕ\RUXP� �'R÷UX <DQOÕú

$OÕúYHULú�LoLQ�GÕúDUÕ�oÕNDPÕ\RUXP� �'R÷UX <DQOÕú

(Y�LúL�\DSDPÕ\RUXP� �'R÷UX <DQOÕú

<DWD÷ÕPGDQ��NROWX÷XPGDQ�GDKD�X]DN 'R÷UX�����������������<DQOÕú
ELU�\HUH�JLGHPL\RUXP�
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$úD÷ÕGD�DNFL÷HU�KDVWDOÕ÷ÕQÕ]�QHGHQL\OH�\DSPDNWD�J�oO�N�oHNHFH÷LQL]�IDDOL\HWOHU�
OLVWHOHQPLúWLU��%X�OLVWHGH�\HU�DODQ�IDDOL\HWOHUL�LúDUHWOHPH\LQL]��%X�IDDOL\HWOHU�QHIHV�GDUOÕ÷Õ�
QHGHQL\OH�\DSPDNWD�]RUODQDELOHFH÷LQL]�KDUHNHWOHUGHQ�ED]ÕODUÕQD�|UQHNWLU

<�U�\�úH�oÕNPDN�YH\D�N|SH÷L�JH]GLUPHN
(Y�LoLQGH�YH\D�EDKoHGH�ELU�úH\OHU�\DSPDN
&LQVHO�LOLúNL
&DPL\H�JLWPHN�YH\D�ELU�VRV\DO�DNWLYLWH\H�NDWÕOPDN
.|W��KDYDGD�GÕúDUÕ�oÕNPDN�YH\D�GXPDQOÕ�RUWDPGD�EXOXQPDN
$LOH��DUNDGDú�]L\DUHWOHULQGH�EXOXQPDN�YH\D�oRFXNODUOD�R\QDPDN

<XNDUÕGD�EHOLUWLOHQOHU�GÕúÕQGD�DNFL÷HU�KDVWDOÕ÷ÕQÕ]�QHGHQL�LOH�\DSDPDGÕ÷ÕQÕ]�ELU�EDúND�
DNWLYLWH�YH\D�|QHPOL�IDDOL\HWOHU�YDUVD�EXUDGD�\D]ÕQÕ]�

ùLPGL���DNFL÷HU���KDVWDOÕ÷ÕQÕ]ÕQ���VL]L���QDVÕO���HWNLOHGL÷LQL���HQ���L\L���LIDGH���HGHQ���F�POH\L�
LúDUHWOH\LQL]��6DGHFH�ELU�VHoHQH÷L�LúDUHWOH\LQL]�

�+DVWDOÕ÷ÕPD�UD÷PHQ�\DSPDN�LVWHGL÷LP�KHU�úH\L�\DSDELOL\RUXP�
�+DVWDOÕ÷ÕP�QHGHQL�LOH�\DSPDN�LVWHGL÷LP�ELU�LNL�úH\L�\DSDPÕ\RUXP�
�+DVWDOÕ÷ÕP�QHGHQL�LOH�\DSPDN�LVWHGLNOHULPLQ�oR÷XQX�\DSDPÕ\RUXP�
�+DVWDOÕ÷ÕP�QHGHQL�LOH�\DSPDN�LVWHGL÷LP�KLoELU�úH\L�\DSDPÕ\RUXP�
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+$'��+DVWDQH�$QNVL\HWH�YH�'HSUHV\RQ��g/d(öø

+DVWD�$GÕ�6R\DGÕ���������������������������������������������������������������������������������7DULK�

%X�DQNHW�VL]L�GDKD�L\L�DQODPDPÕ]D�\DUGÕPFÕ�RODFDN��+HU�PDGGH\L�RNX\XQ�YH�VRQ�
ELUNDo�J�Q�Q�]��J|]�|Q�QGH�EXOXQGXUDUDN�QDVÕO�KLVVHWWL÷LQL]L�HQ�L\L�LIDGH�HGHQ�\DQÕWÕQ�
\DQÕQGDNL�NXWX\X�LúDUHWOH\LQ��<DQÕWÕQÕ]�LoLQ�oRN�G�ú�QPH\LQ��DNOÕQÕ]D�LON�JHOHQ�\DQÕW�HQ�
GR÷UXVX�RODFDNWÕU�

�� .HQGLPL�JHUJLQ��
SDWOD\DFDN�JLEL
�KLVVHGL\RUXP�

dR÷X�]DPDQ
%LUoRN�]DPDQ
=DPDQ�]DPDQ��ED]HQ
+LoELU�]DPDQ

�� (VNLGHQ�]HYN�DOGÕ÷ÕP�úH\OHUGHQ�KkOk�]HYN�DOÕ\RUXP�

������$\QÕ�HVNLVL�NDGDU
����3HN�HVNLVL�NDGDU�GH÷LO
������<DOQÕ]FD�ELUD]�HVNLVL�NDGDU

����1HUHGH\VH�KLo�HVNLVL�NDGDU�GH÷LO

�� 6DQNL�N|W��ELU�úH\�RODFDNPÕú�JLEL�ELU�NRUNX\D�NDSÕOÕ\RUXP�

.HVLQOLNOH�|\OH�YH�ROGXNoD�GD�úLGGHWOL
(YHW��DPD�oRN�GD�úLGGHWOL�GH÷LO
%LUD]��DPD�EHQL�HQGLúHOHQGLUL\RU
+D\ÕU��KLo�|\OH�GH÷LO

�� *�OHELOL\RUXP�YH�ROD\ODUÕQ�NRPLN�WDUDIÕQÕ�J|UHELOL\RUXP�

+HU�]DPDQ�ROGX÷X�NDGDU
ùLPGL�SHN�R�NDGDU�GH÷LO
ùLPGL�NHVLQOLNOH�R�NDGDU�GH÷LO
$UWÕN�KLo�GH÷LO

�� $NOÕPGDQ�HQGLúH�YHULFL�G�ú�QFHOHU�JHoL\RU�

dR÷X�]DPDQ
%LUoRN�]DPDQ
=DPDQ�]DPDQ��DPD�oRN�VÕN�GH÷LO
<DOQÕ]FD�ED]HQ



;

�� .HQGLPL�QHúHOL�KLVVHGL\RUXP�

����+LoELU�]DPDQ
�����6ÕN�GH÷LO
����%D]HQ

�����dR÷X�]DPDQ

������5DKDW�UDKDW�RWXUDELOL\RUXP�YH�NHQGLPL�JHYúHN�KLVVHGL\RUXP�

������.HVLQOLNOH
����*HQHOOLNOH
������6ÕN�GH÷LO
����+LoELU�]DPDQ

������.HQGLPL�VDQNL�GXUJXQODúPLú�JLEL�KLVVHGL\RUXP�

����+HPHQ�KHPHQ�KHU�]DPDQ
�����dRN�VÕN
���%D]HQ
���+LoELU�]DPDQ

���������6DQNL�LoLP�SÕU�SÕU�HGL\RUPXú�JLEL�ELU�WHGLUJLQOL÷H�NDSÕOÕ\RUXP�

������+LoELU�]DPDQ
������%D]HQ
������2OGXNoD�VÕN
������dRN�VÕN

��������'Õú�J|U�Q�ú�PH�LOJLPL�ND\EHWWLP�

��������.HVLQOLNOH
�������*HUHNWL÷L�NDGDU�|]HQ�J|VWHUPL\RUXP
�����3HN�R�NDGDU�|]HQ�J|VWHUPH\HELOL\RUXP
������+HU�]DPDQNL�NDGDU�|]HQ�J|VWHUL\RUXP

��������.HQGLPL�VDQNL�KHS�ELU�úH\�\DSPDN�]RUXQGD\PÕúÕP�JLEL�KX]XUVX]�KLVVHGL\RUXP�

������*HUoHNWHQ�GH�oRN�ID]OD
�������2OGXNoD�ID]OD�����
�������dRN�ID]OD�GH÷LO
������+Lo�GH÷LO

������� 2ODFDNODUÕ�]HYNOH�EHNOL\RUXP�

+HU�]DPDQ�ROGX÷X�NDGDU
��������+HU�]DPDQNLQGHQ�ELUD]�GDKD�D]
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+H U � ] DPDQN L Q G H Q � N H V L Q O L N O H � G D K D � D ] �
+HPHQ�KHPHQ�KLo

��� $QLGHQ�SDQLN�GX\JXVXQD�NDSÕOÕ\RUXP�

�*HUoHNWHQ�GH�oRN�VÕN
�2OGXNoD�VÕN
�dRN�VÕN�GH÷LO
�+LoELU�]DPDQ

��� ø\L�ELU�NLWDS��WHOHYL]\RQ�\D�GD�UDG\R�SURJUDPÕQGDQ�]HYN�DODELOL\RUXP�

6ÕNOÕNOD
%D]HQ
3HN�VÕN�GH÷LO
dRN�VH\UHN
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