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ϭ͘ <OHLVWl

<RUNVKLUHQWHUULHUL�U\�Q�WRLPLQWD�ROL�DNWLLYLVWD�YXRQQD�������<KGLVW\NVHQ�QHWWLVLYXMD�SLGHWWLLQ�DMDQ�WDVDOOD�

MD� VLQQH� OXRWLLQ� XXWWD� VLVlOW|l� PXXQ� PXDVVD� WHUYH\VDVLRLGHQ� RVDOWD�� <KGLVW\V� Nl\WWL� DNWLLYLVHQD�

WLHGRWXVNDQDYDQD�P\|V�)DFHERRN�VLYXMDDQ�

9XRGHQ�VXXULQ�WDSDKWXPD�ROL�URGXQ�HSlYLUDOOLQHQ�HULNRLVQl\WWHO\�&OXE�6KRZ��MRND�MlUMHVWHWWLLQ�9DQWDDOOD�

WRXNRNXXVVD�� 1l\WWHO\\Q� ROL� LOPRLWWDXWXQXW� �� \RUNVKLUHQWHUULHULl�� 7XRPDULQD� HULNRLVQl\WWHO\VVl� WRLPL�

URGXQ� SLLULVVl� DUYRVWHWWX� XONRPXRWRWXRPDUL� .LPPR� 0XVWRQHQ�� 1l\WWHO\Q� NDXQHLPPDNVL� NRLUDNVL�

WXRPDUL� YDOLWVL�0DUNNX� 7RLYDVHQ� NDVYDWWDPDQ� MD� .DLMD� MD�0DUNNX� 7RLYDVHQ� RPLVWDPDQ� NRLUDQ�0DJLF

0LQLGRJ�)LQQLVK�'HVLJQ�

<RUNVKLUHQWHUULHUHLGHQ� HULNRLVQl\WWHO\� MlUMHVWHWWLLQ� HORNXXVVD� SHULQWHLVHHQ� WDSDDQ� 6XRPHQ�

.llSL|NRLUD\KGLVW\NVHQ� �6..<�� Ql\WWHO\Q� \KWH\GHVVl� +HOVLQJLQ� .DLYRSXLVWRVVD�� <KGLVW\NVHOOl� ROL�

WDSDKWXPDVVD� P\|V� RPD� LQIRWHOWWD�� <RUNVKLUHQWHUULHULW� DUYRVWHOL� -XVVL� /LLPDWDLQHQ�� 1l\WWHO\Q�

NDXQHLPSDQD�\RUNVKLUHQWHUULHULQl�SDONLWWLLQ�6DQQDNDLVD�5HNLDURQ��6DQQD�.DXNRVHQ�MD�3HWUL�6LSLOlLVHQ�

RPLVWDPD� NRLUD� 'HVPLGLDOHV� ([SHFW� 7KH� %HVW�� <RUNVKLUHQWHUULHUL� U\� MDNRL� 523�\RUNVKLUHQWHUULHULOOH�

\KGLVW\NVHQ�ODKMRLWWDPDQ�SRNDDOLQ�

<KGLVW\V�ROL�HVLOOl�P\|V�9RLWWDMD�Ql\WWHO\LVVl�+HOVLQJLQ�0HVVXNHVNXNVHVVD�����������6..<�Q�RVDVWROOD�

1l\WWHO\DNWLLYLVXXV� QRXVL� KLHPDQ� HGHOOLVYXRWHHQ� QlKGHQ� ± YXRQQD� ����� Ql\WWHO\Nl\QWHMl� NLUMDWWLLQ�

\KWHHQVl�����NSO����Ql\WWHO\VVl��NXQ�WDDV�YDVWDDYDW�OXYXW�YXRQQD������ROLYDW�����NSO����Ql\WWHO\VVl�

(OLVH�7DNDVHQ�\KGLVW\VWl�YDVWDDQ�QRVWDPDW�NDQWHHW�RGRWWDYDW�HGHOOHHQ�NlUlMlRLNHXGHQ�NlVLWWHO\l�

Ϯ͘ -lVHQLVW|

����������� \KGLVW\NVHHQ�NXXOXL� ���� MlVHQWl�� �� NXQQLDMlVHQWl�� �� DLQDLVMlVHQWl�� �� QXRULVRMlVHQWl�� ���

SHUKHMlVHQWl�MD�����YXRVLMlVHQWl�

-lVHQPDNVXD�SHULWWLLQ�YXRVLMlVHQHOWl���¼��QXRULVRMlVHQHOWl���¼��SHUKHMlVHQHOWl��¼��HL�VLVlOOl� OHKWHl��

MD�NDVYDWWDMDQ�PDNVDPDOWD� MlVHQHOWl���¼��/LLWW\PLVPDNVXQD�SHULWWLLQ��¼� MD�XONRPDLOOD�DVXYDQ� MlVHQHQ�

OLVlPDNVX�ROL��¼�

ϯ͘ +DOOLQWR

<KGLVW\NVHQ� KDOOLWXNVHQ� SXKHHQMRKWDMDQD� WRLPL� .HUWWX� ,OROD�� 9DUDSXKHHQMRKWDMDQD� 9LUYD� .ODDVLR� �����
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DVWL� MD�1RRUD�9HLMDODLQHQ� ������ DONDHQ��6LKWHHULQl� WRLPL�6DQQDNDLVD�5HNLDUR� MD� MlVHQVLKWHHULQl� VHNl�

UDKDVWRQKRLWDMDQD�7DUMD�*\QWKHU�

+DOOLWXNVHHQ� NXXOXL� SXKHHQMRKWDMD� .HUWWX� ,ORODQ� OLVlNVL� YDUVLQDLVLQD� MlVHQLQl� 1RRUD� 9HLMDODLQHQ��

6DQQDNDLVD� 5HNLDUR�� 9LUYD� .ODDVLR� ������� DVWL��� 7HUKL� /RKHOD�� 6DQQD� .DXNRQHQ� MD� -DDQD� /DWYDOD�

1\PDQ�� 9DUDMlVHQLQl� ROLYDW� 7DUMD� *\QWKHU� ������� DVWL�� MD� 5HD� +HQWXQHQ�� .XOXQHHQ� YXRGHQ� DLNDQD�

KDOOLWXNVHHQ�HL�O|\GHWW\�XXVLD�MlVHQLl�HURQQHLGHQ�WLODOOH��PLNl�NXRUPLWWL�DMRLWWDLQ�KDOOLWXVODLVLD�

+DOOLWXV� SLWL� YXRQQD� ����� MlVMHVWl\W\PLVNRNRXV� PXNDDQ� OXNLHQ� \KWHHQVl� ��� NRNRXVWD�� +DOOLWXNVHQ�

MlVHQHW�RVDOOLVWXLYDW�NRNRXNVLLQ�VHXUDDYDVWL��.HUWWX ,OROD��������9LUYD�.ODDVLR�������6DQQDNDLVD�5HNLDUR�

������� 7DUMD�*\QWKHU� ������ 1RRUD� 9HLMDODLQHQ� ������� -DDQD� /DWYDOD�1\PDQ� ������� 6DQQD� .DXNRQHQ�

������7HUKL�/RKHOD������MD�5HD�+HQWXQHQ�������

<RUNVKLUHQWHUULHUL� U\�Q� WRLPLQQDQWDUNDVWDMLQD� WRLPLYDW� 0DULH� 9HVDOD� MD� 3HWUD� 3XXUXOD� MD�

YDUDWRLPLQQDQWDUNDVWDMLQD�5LLWWD�8XVLWDOR�MD�9LUS\�9DLQLR�

<KGLVW\NVHQ�SHQWXYlOLW\VWl�KRLWL�6DQQD�.DXNRQHQ��5RWXQHXYRMLQD�WRLPLYDW�6DQQD�.DXNRQHQ��VXRPL�MD�

HQJODQWL���7HUKL�/RKHOD��VXRPL���3LUHW�%lFNOXQG��VXRPL�MD�HHVWL��VHNl�-DDQD�/DWYDOD�1\PDQ��VXRPL�MD�

UXRWVL��

ϰ͘ <KGLVW\NVHQ�NRNRXNVHW

<KGLVW\NVHQ�VllQW|PllUlLQHQ�YXRVLNRNRXV�SLGHWWLLQ�����������(VSRRVVD�&DIH�0DUNHWDQSXLVWRVVD� MD�

V\\VNRNRXV�������������+XUWWD�DUHHQDOOD�+HOVLQJLVVl�

ϱ͘ <KGLVW\NVHQ�WDORXV

2PD�SllRPD�WLOLNDXGHQ�ORSXVVD�ROL�������� HXURD�MD�WLOLNDXGHQ�WXORV�RVRLWWL�\OLMllPll����������HXURD��

$VLDQDMR� MD� RLNHXGHQNl\QWLNXOXW� (OLVH� 7DNDVHQ� QRVWDPLVWD� NDQWHLVWD� \KGLVW\VWl� YDVWDDQ� WHNHYlW�

\KGLVW\NVHQ� WDORXGHOOLVHQ� WLODQWHHQ� HULWWlLQ� KDDVWHHOOLVHNVL�� 9XRGHQ� DOXVVD� ODVNXWHWWLLQ� P\|V� YXRGHQ�

�����RLNHXGHQNl\QWLNXOXW��PLNl�RVDOWDDQ�WRL�OLVll�NXVWDQQXNVLD�NXOXQHHOOH�YXRGHOOH�

ϲ͘ 5RGXQ�MDORVWXV

<OHLVWl�

<RUNVKLUHQWHUULHUHLWl� UHNLVWHU|LWLLQ�YXRQQD������\KWHHQVl�����NRLUDD�� MRLVWD� WXRQWLNRLULHQ�RVXXV�ROL����

NSO� �WLODQQH� ������������ /DVNXD� HGHOOLVYXRGHQ� UHNLVWHU|LQWLPllULLQ� ROL� ������� 9XRGHQ� �����

UHNLVWHU|LQWLPllUl�ROL������WlVWl����WXRQWLNRLUDD��MD�YXRGHQ�����������WlVWl����WXRQWLNRLUDD��NRLUDD�
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9XRQQD� ����� \RUNVKLUHQWHUULHUHLOOH� VDDWLLQ� \KWHHQVl� ���� WHUYH\VWXORVWD�� PLNl� RQ� PXXWDPD� WXORV�

HQHPPlQ�NXLQ�YXRQQD�������MROORLQ�QLLWl�NLUMDWWLLQ�\KWHHQVl�����NDSSDOHWWD��9XRGHQ������WXORNVLVWD����

ROL� SROYLWXORNVLD�� ��� VLOPlWXORNVLD�� �� ORQNNDWXORNVLD�� �� VHONlWXORNVLD� MD� \NVL� N\\QlUWXORV�� 0XLWD�

WHUYH\VWXORNVLD� NLUMDWWLLQ� ��� NDSSDOHWWD�� 7HUYH\VWXORNVLHQ�PllUlVVl� HL� VDDYXWHWWX� YXRWWD� ������ MROORLQ�

WHUYH\VWXORNVLD�VDDWLLQ�HQQlW\NVHOOLVHW�����NSO�

-DORVWXVWRLPLNXQWD�\OOlSLWll� MDORVWXVXURVOLVWDD�VHNl�3UFG�35$� OLVWDD�\KGLVW\NVHQ�QHWWLVLYXLOOD��9XRGHQ�

����� DLNDQD� Nl\QQLVWHWWLLQ� SURVHVVL� SUFG�35$�WXORVWHQ� NLUMDDPLVHNVL� .HQQHOOLLWRQ�

MDORVWXVWLHWRMlUMHVWHOPllQ�

-DORVWXVWRLPLNXQQDQ�YXRQQD������PXRGRVWLYDW�3HWUD�3XXUXOD��SM���0DULH�9HVDOD��6KLQREX�1RUGJUHQ�MD�

5HD�+HQWXQHQ��OLVlNVL�.HUWWX�,OROD�RVDOOLVWXL�WRLPLQWDDQ�KDOOLWXNVHQ�SXKHHQMRKWDMDQ�URROLVVD�

6..<� MlUMHVWL� ������ .ODXNNDODVVD� DUYRVWHOXNRNHHQ� RLNHXNVLDDQ� \RUNVKLUHQWHUULHUHLKLQ� ODDMHQWDYLOOH�

WXRPDUHLOOH� MD� \RUNVKLUHQWHUULHUHLOOH� VDDWLLQ� NROPH� XXWWD� WXRPDULD� 0DUMR� 1\JnUG�� +LONND� 6DORKDOOD� MD�

.DLVD�0HWWHUL�*ROG��<KGLVW\V�MlUMHVWL�SDLNDOOH�NRLUDW�DUYRVWHOXD�YDUWHQ�

-DORVWXVWDUNDVWXNVHW�

<KGLVW\V�Nl\QQLVWL�MDORVWXVWRLPLNXQQDQ�MRKGROOD�XONRPXRGRQ�MDORVWXVWDUNDVWXNVHW�\RUNVKLUHQWHUULHUHLOOH��

-DORVWXVWDUNDVWDMDQD� WRLPL� SLWNlQ� NRNHPXNVHQ� URGXVWD� RPDDYD� $QQXNND� 3DORKHLPR�� 7DUNDVWXNVLD�

SLGHWWLLQ���NSO��������MD��������MD�QLLVVl�WDUNDVWHWWLLQ�\KWHHQVl����NRLUDD��MRLVWD���ROL�XURNVLD�MD���QDUWWXMD��

-DORVWXVWDUNDVWXVWHQ� WXORNVHW� MXONDLVWLLQ� NRWLVLYXMHQ� MDORVWXV�RVLRVVD� MD� WDUNDVWHWWXMHQ� NRLULHQ� QLPHW�

P\|V� <RUNVKLUHQWHUULHUL�OHKGHVVl�� 3HQWXYlOLW\VSDOVWDOOH� OLVlWWLLQ� K\YlNV\WW\� MDORVWXVWDUNDVWXV�

VDPDQDUYRLVHNVL�NULWHHULNVL�Ql\WWHO\WXORNVHQ�ULQQDOOH�

%UHHG�VHPLQDU�

-DORVWXVWRLPLNXQWD� MlUMHVWL� ������ EUHHG� VHPLQDULQ�� MRVVD� SHUHKG\WWLLQ� \RUNVKLUHQWHUULHULQ�

URWXPllULWHOPllQ�MD�UDNHQWHHVHHQ�XONRPXRWRWXRPDUL�$QQXNND�3DORKHLPRQ�MRKGROOD��6HPLQDDUL�NRRVWXL�

OXHQQRVWD�� VHNl� +DQGV� RQ�RVLRVWD�� MRVVD� RVDOOLVWXMDW� SllVLYlW� Nl\WlQQ|VVl� DUYLRLPDDQ� MD�

DUYRVWHOHPDDQ�NRLULD��7DSDKWXPD�VDL�RVDOOLVWXMLOWD�SDOMRQ�SRVLWLLYLVWD�SDODXWHWWD�

7HUYH\VWDUNDVWXNVHW�

<KGLVW\V� HL� MlUMHVWlQ\W� RPLD� MRXNNRWDUNDVWXNVLD� YXRGHQ� ����� DLNDQD�� .RWLVLYXLOOH� SHUXVWHWWLLQ� RPD�

WLHGRWXVRVLR� \OHLVLVWl� MRXNNRWDUNDVWXNVLVWD�� WLHGRW� S\ULWWLLQ� SLWlPllQ� DMDQWDVDLVLQD�� 7DSDKWXPLD�
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PDLQRVWHWWLLQ�NRWLVLYXLOOD�MD�)�DFHERRNLVVD�

3HQWXYlOLW\NVHHQ� OLVlWWLLQ� PHUNLQWl� URWX\KGLVW\NVHQ� SXROORVWD� VDPRLOOD� NULWHHUHLOOl� NXLQ� .HQQHOOLLWRQ�

SHQWXYlOLW\NVHHQ� MD� SllWHWWLLQ� OLVlWl� PROHPSLHQ� YDQKHPSLHQ� SROYLWXORV� SDNROOLVHNVL� NULWHHULNVL�

VLLUW\PlDMDQ�MlONHHQ�

ϳ͘ .HUKRWRLPLQWD

1l\WWHO\WUHHQHMl� MlUMHVWHWWLLQ� YXRGHQ� ����� DLNDQD� ������ +HOVLQJLVVl� .RLUDNRXOX� .RPSDVVLQ�

WLORLVVD�������OHLNNLWUHIILW�MD�Ql\WWHO\WUHHQLW�+\YLQNllOOl�������+HOVLQJLVVl�MD��������+HOVLQJLVVl�.RLUDNRXOX�

.RPSDVVLVVD�

�����-lUMHVWHWWLLQ�WXUNLQKRLWRSlLYl�-lUYHQSllVVl�WULPPDDPR�$O�$QLPDOHVVD�

<RUNVKLUHQWHUULHUHLGHQ� HSlYLUDOOLQHQ HULNRLVQl\WWHO\� &OXE� 6KRZ� MlUMHVWHWWLLQ� ������ 9DQWDDQ�

.RLUDNHLWDDOOD��1l\WWHO\\Q�ROL� LOPRLWWDXWXQXW �� NRLUDD��MRLVWD��� WXOL�SDLNDOOH��1l\WWHO\Q�WXRPDULQD�WRLPL�

.LPPR�0XVWRQHQ�� MRQND�YDOLQWD�Ql\WWHO\Q�NDXQHLPPDNVL�ROL�.DLMD� MD�0DUNNX�7RLYDVHQ�0DJLF�0LQLGRJ�

)LQQLVK� 'HVLJQ�� <KGLVW\V� SLWL� WDSDKWXPDVVD� NDQWWLLQLD�� DUSDMDLVP\\QWLl� VHNl� NLUSSLVS|\Wll�� MRVVD�

P\\WLLQ�\KGLVW\NVHOOH�ODKMRLWHWWXMD�WXRWWHLWD��7DSDKWXPDDQ�YXRNUDWWLLQ�P\|V�\NVL�P\\QWLSDLNND��MRVVD�ROL�

WDUYLNHP\\QWLl��7DSDKWXPDQ�VSRQVRUHLQD�WRLPLYDW�5R\DO�&DQLQ��WULPPDDPRW�$LQLNX�MD�$O�$QLPDO��VHNl�

+||NV�

������MlUMHVWHWWLLQ�\RUNNLWUHIILW�+HOVLQJLVVl�)DONXOODQ�NRWLHOlLQWLODOOD�

<KGLVW\V�MlUMHVWL�������0DWFK�6KRZ�Q�5DVWLODQ�OHLULQWlDOXHHOOD�+HOVLQJLVVl��7DSDKWXPDQ�NLOSDLOXOXRNNLLQ�

RVDOOLVWXL�\KWHHQVl����NRLUDD�MD�OLVlNVL�NXXVL�NRLUDNNRD�/DSVL�MD�NRLUD�±NLOSDLOXXQ�

������ MlUMHVWHWWLLQ�6XRPHQ�����YXRWLV� MXKODYXRGHQ�NXQQLDNVL� \RUNVKLUHQWHUULHUHLGHQ� LWVHQlLV\\VSlLYlQ�

YDVWDDQRWWR�� 2KMHOPDVVD� ROL� PP�� MXKODOOLQHQ� YDVWDDQRWWR� WHUYHWXORPDOMRLQHHQ�� UXQVDV� EXIIHWS|\Wl��

SXNXNLOSDLOX�VHNl�WDUYLNHP\\QWLl�

9XRGHQ������DLNDQD�Nl\QQLVWHWWLLQ�XXGHOOHHQ�DOXHWRLPLQWD�7XUXQ�DOXHHOOD��$OXHWRLPLQQDQ�YHWlMlQl�WRLPL�

/LLVD� 3DDVLPDD� MD� WDSDDPLVLD� MlUMHVWHWWLLQ� QRLQ� NHUUDQ� NXXNDXGHVVD� PXXQ� PXDVVD� OHLNNLWUHIILHQ� MD�

\KWHLVOHQNNLHQ�PXRGRVVD�

ϴ͘ -XONDLVX� MD�35�WRLPLQWD

<KGLVW\V� \OOlSLWL� RPLD� LQWHUQHWVLYXMD� RVRLWWHHVVD� \RUNVKLUHQWHUULHUL�IL� VHNl� )DFHERRN�VLYXMD�� <KGLVW\V�
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MXONDLVL� $�� � NRNRLVWD�<RUNVKLUHQWHUULHUL� �OHKWHl�� MRND� LOPHVW\L� �� NHUWDD� YXRQQD�������3llWRLPLWWDMDQD�

WRLPL� 1RRUD� 9HLMDODLQHQ�� /HKGHQ� XONRDVXVWD� MD� WDLWRVWD� YDVWDVL� +HLGL� 2MDQSHUl� MD� SDLQRSDLNNDQD� ROL�

.LUMDSDLQR� bVVl� 2\�� /HKGHQ� SDLQRV� ROL� ���� NSO� �� NDNVL� HQVLPPlLVWl� QXPHURD� MD� ���� NSO� �� NDNVL�

YLLPHLVWl�QXPHURD��3DLQRVPllUll�SllWHWWLLQ� ODVNHD��NRVND�YDQKRMD� OHKWLl�RQ�MR�SLWNllQ�NHUW\Q\W� LVRMD�

PllULl�YDUDVWRRQ�

<KGLVW\NVHQ� Nl\W|VVl� ROL� YXRQQD� ����� SDLQHWWX� URWXHVLWH�� MRWD� MDHWWLLQ� WDSDKWXPLVVD�� 5RWXWLHWRXWWD�

MDHWWLLQ�P\|V�OlKHWWlPlOOl�MlVHQOHKWHl�URWXRLNHXGHW�RPDDYLOOH�DUYRVWHOXWXRPDUHLOOH�

<KGLVW\V�RVDOOLVWXL������URWXHVLWWHO\SlLYllQ�6HOORQ�)DXQDWWDUHVVD�

<RUNVKLUHQWHUULHUL� U\�OOl� ROL� RPD� LQIRWHOWWD� 6..<�Q� HULNRLVQl\WWHO\VVl� ������ +HOVLQJLQ� .DLYRSXLVWRVVD��

7HOWDOOD�MDHWWLLQ�\KGLVW\NVHQ�HVLWWHLWl�MD�OHKWLl�MD�HVLWHOWLLQ�PP��\RUNVKLUHQWHUULHULQ�WXUNLQ�KRLWRD��6..<�Q�

ODKMRLWWDPD� NLHUWRSDONLQWR� Ql\WWHO\Q� 963�\RUNVKLUHQWHUULHULOOH� RQ� NLHUWlQ\W� VllQQ|LVVl� PllULWHOO\W�

N\PPHQHQ� YXRWWD�� MRWHQ� VH� ODKMRLWHWWLLQ� SRNDDOLLQ� HQLWHQ� NLLQQLW\NVLl� VDDQHLOOH� .DLMD� MD� 0DUNNX�

7RLYDVHOOH�

<KGLVW\V� ROL� PXNDQD� P\|V� 9RLWWDMD�Ql\WWHO\LVVl� +HOVLQJLQ� 0HVVXNHVNXNVHVVD� ����������� URWXWRULOOD�

6..<�Q� SLVWHHOOl�� (GXVWXNVHVWD� URWXPPH� RVDOWD� YDVWDVLYDW� KDOOLWXNVHQ� MlVHQHW�� MRND� ROLYDW� SDLNDQ�

SllOOl� YDVWDDPDVVD� NLLQQRVWXQHLGHQ� N\V\P\NVLQ�� /LVlNVL� SLVWHHOOl� ROL� KDOOLWXVMlVHQWHQ� NRLULD� VHNl�

MDRVVD�\KGLVW\NVHQ�URWXHVLWWHLWl�MD�OHKWLl�


