
3

6

2013



ÿXMXKXV��+iQQROXRKNNi�����12������*XRYGDJHDLGQX
7HOHIXYGQD�����������������
SRVWPRWWDN#VDPLVNKV�QR
ZZZ�VDPLVNKV�QR�

5DSRUWWDW�ĀiODUiLGX�iVDKXYYXL�6iPL�,QVWLWXKWD�UDSRUWWDLG�DOPPXKHDPL�YiUiV��6iPL�,QVWLWXKWWD�
ODNWRMXYYXL�6iPL�DOODVNXYOLL������V��6iPL�DOODVNXYOD�YXRāāXGXYYXL������V��MD�GDW�OHD�RDKSDKXV��MD�
GXWNDQiVDKXV�PDQ�XOEPLO�OHD�VHDLOOXKLW�MD�RYGGLGLW�ViPL�JLHOD��NXOWXYUUD�MD�VHUYRGDWHDOOLPD�EXRWVi�
PL�SHUVSHNWLLYYDV��

'HQQH�VNULIWVHULHQ�EOH�HWDEOHUW�IRU�n�IRUPLGOH�1RUGLVN�6DPLVN�,QVWLWXWWV��16,��IRUVNQLQJVUHVXOWDWHU��
16,�EOH�WLONQ\WWHW�6iPL�DOODVNXYOD���6iPL�8QLYHUVLW\�&ROOHJH�L�������6iPL�DOODVNXYOD�EOH�HWDEOHUW�
������6iPL�DOODVNXYOD�HU�HQ�LQVWLWXVMRQ�IRU�K¡\HUH�XWGDQQLQJ�RJ�KDU�VRP�IRUPDO�n�VW\UNH�RJ�XWYLNOH�
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ÈOJRViWQL�

'iQ� MDJL� OHD� ���� MDJL� iLJL� JR� ,YDU� $DVHQ� ULHJiGLL�� MD� GDQ� GLKWH� OHD� �����

QDPPDGXYYRQ�³JLHOODMDKNLQ´�1RUJJDV��6iPL�ORJXW�PXLWDOLW��6DPLVNH�WDOO�IRUWHOOHU�

þDOPPXVWDKWWHW� $DVHQ�iYYXGHDPL� JR� QMHDOOMH� DUWLKNNDOD� OHDW� JLHOD� ELUUD�� .DLVD�

5DXWLR� +HODQGHU� MD� <QJYH� -RKDQVHQ� þiOOLED� ViPHJLHOD� RDLQQXVLQGDKNDPD� ELUUD�

JHDLGQRãLOWWDLQ� JXRNWHORJLJROEPD� MDJL� PDƾƾLO� JR� ViPHJLHOOD� ãDWWDL�

DOPPRODãJLHOODQ�ULLNNDV��7RUNHO�5DVPXVVHQ�þiOOi�DOPPRODã�UXÿDLG�ELUUD�ViPHJLHO�

GiURJLHO� JXRYWWHJLHODW� VXRKNDQLLQ�� MD� .HYLQ� -RKDQVHQ� JHV� þiOOi� ViPHJLHOD�

RDKSSRþXRJJiLGEXYWWDGHDPL� ELUUD� 1RUJJD� DOODVNXYOODLQ� MD� XQLYHUVLWHKWDLQ�� -RQ�

7RGDO� OHD� JHDKþþDQ� ViPHJLHOD� VWDWLVWLKNDLG� ELUUD�� PDW� OHDW� JiYGQDPLV�� GDLG�

LHãJXÿHW�VHUYRGDWVXUJJLLQ��YDL�ViKWWi�GDGMDW�PRYW�JLHOOD�YHMRODþþDW�ULHYGGDGD��

'iQ�MDJL�þiOOi�0DJULWW�%UXVWDG�JLHOODIiGGiL�ODVVLQ�GDYYL�ELHEPRVLKNDUYXRÿD�ELUUD��

3DXO� ,QJH� 6HYHUHLGH� DOPPXKD� ³JR]LKDQDUWLKNNDOD´�� PLL� JDOJJDãLL� ãDGGDW��

MDKNiVDååDQ��7DEHDOODW�GiQ�MD�ERDKWWHYDã�DUWLKNNDOLLQ�JDOJHW�JR]LKLW�PRYW�PXKWLQ�

JXRYGGiã�VHUYRGDWVXRUJJLW�ULHYGGDGLW�MDJLV�MDKNiL��

0LL�6iPL�VWDWLVWLKNDLG�JXRUDKDOODQMRDYNNXV�iLJXW�JLLWLW�2ÿDVPiKWWLQ���KiOGGDKXV��

MD� JLUNRGHSDUWHPHDQWD� RVVRGDWMRÿLKHDGGML�� 0iUHW� *XKWWRUD�� HDUHQRDPiã� EXRUL�

RYWWDVEDUJJX� RYGGDV�� PLL� OHD� OHDPDã� GDQ� UiMHV� JR� MRDYNX� iOJJDKXYYXL� ����� MD�

JLWWD�GDVViåLL�JR�0iUHW�PDQDL�HDOiKDKNLL�GLLEPi��

*XRYGDJHDLGQX��þDNþDPiQQX������

6iPL�VWDWLVWLKNDLG�JXRUDKDOODQMRDYNX�

(OVH�*UHWH�%URGHUVWDG�� � � 0DJULWW�%UXVWDG�

.HYLQ�-RKDQVHQ�� � � 3DXO�,QJH�6HYHUHLGH�

-RQ�7RGDO��

�-RÿLKHDGGML��
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ýRDKNNiLJHDVVX�

/HD� þLHOJD� WHQGHDQVD� VWDWLVWLKNDLQ� PDW� RYGDQEXNWRMXYYRMLW� DKWH�
JXRYWWHJLHODWYXRÿD�MXROOXGHDPLW�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH�HDL�OHDW�JRDVVHJH�
MXNVDQ� GDNNiU� GiVL� DKWH� JRNþHW� JROXLG�PDW� JLHOGGDW� MD� I\ONNDJLHOGGDW� RDLYYLOGLW�
DOGGLVHW� OHDW� JXRYWWHJLHODWYXRÿD� GLKWH�� -XROOXGHDPLW� RYWWDVNDV� JLHOGGDLGH� MD�
I\ONNDJLHOGGDLGH� OHDW� RYGGLPXVDW� OHDPDã� VHDPPi� GiVLV� ����� UiMHV�� 'iW� PiNVi�
DKWH�UXKWDGRDUMMD�OHD�JHDKSSiQDQ�JR�YiOGi�YXKWLL�NRQVXPDKDGGHLQGHDYVVD��

-XROOXGHDPLW� RKFDQYXÿRW� JLHOODSURãHDYWWDLGH� OHDW� PROVDãXYYDQ� MDJLV� MDKNiL��
-XROOXGHDPLW� JHDKSSiQLW� YHDKiã� MDJLLQ� ���������'DW� ODVViQLW� ������ SURVHDQWWDLQ�
iLJRGDJDV����������MD�GH�JHDKSSiQD�IDV������SURVHDQWWDLQ�MDJL������UiGMiL��6iPL�
JLHOODJXRYGGiåLLG�GRDLEPDGRDUMMDMXROOXGHDPLW�ODVViQD�JDUUDVLW�iLJRGDJDV���������
iOJJX�����PLOMRYQQD�NUXYQQXV�JLWWD������PLOMRYQQD�NUXYGQXL��/DVViQHDPL�VLYYDQ�
OHD�VLKNH�JLHOODJXRYGGiåLLG�PHDUL�ODVViQHDSPL�MD�GXRÿDODã�ODVViQHDSPL�RYWWDVNDV�
JLHOODJXRYGGiåLL��

�

9DHQLH�ORKNHKW MMDMJXMPLH�VDHPLHQ�JwHOHVQH�Q||UMHQ�LQVWLWXVMRYQLQH��GOH�PDHUHOHV�
UwMKNHUDDVWHQ� UDVWDK� ODDYHQMRVWHGK� VDHPLHQ� VWXGLMHIDDOHQDVVL� EwMUH�� 0HQ� GDHVQLH�
DNWH� GnHULHVPRHUH� VM GWD� GDQ� nYWHVWH� MROOHVNXYOHODDNH� 6YHHUMHVQH� LM� WMnHQJKNLHV�
NXYVMK� OXKSHKWK� JXVQLH� HNVDPHQH� GRUMHVnYYD� MRHNHKWV� LQVWLWXVMRYQLQH��
6DHPLHGLJNLH� E\|URH� 0DDKWRHGHSDUWHPHHQWHVH� UDHULHVWLGK� ||UQHJK� HYWLHGLGK��
JXNWLH� JnDUHGH� VDHPLHQ� NXYVMK� IDDOHKWLGK� VYHHUMHQ� MwK� VnHYPLHQ�
LQVWLWXVMRYQLJXMPLH�HNWLQH��MwK�O MKNDQ�HNVDPHQHP�LOOHGK�MwMWVH�OHDURHVLMMHVQH����

'DQ�nYWHVWH�ORKNHKW MMDK�VDHPLHQ�JwHOHVQH�InnWHVLHK�GOH�OHDURHVLMMLHK�HDK�LNWHVWK�
PDHKWLHK� GHMWLH� VHDPPD� NXYVMLGH� IDDOHKWLGK� ILHUKWHQ� VWXGLMHMDHSLHQ�� 'HOOLH�
YLKNHOHV� nHKSLHV� ||UQHJLJXMPLH� JXNWLH� JXKNLHEDVVH� VM GWD�� LKNH� VWXGHQWK�
PDHKWLHK� VLMMHQ� ||KSHKWLPPLHQ� VRHMNHVMLGK� YLHKNLQH� GHMVWLH� ELHYQHVLMVWH� PDK�
VRSWVHVWLHK� JnHVVLH� GDK� RYPHVVLH� VDHPLHQJwHOHQ� VWXGLMHIDDOHQDVVK� DHONLHK��
/HDURHVLMMLHK�E\|URHK�GDDJNHUK�VRHMNHVMK�ELHMHGK�JHOOLGH�MDHSLGH�nYWHVH��

7MnHQJKNLHV�VDHPLHQ�NXYVMK�ORKNHKW MMDVWXGHQWLGH�MwK�MHDWMDK�VWXGHQWLGH�HDK�OHDK�
OXKSLH� GDDQ� ELHMMLHQ�� %\|URH� QXHSLHK� JRUUHGLGK� LKNH� ORKNHKW MMDVWXGHQWK�
PDHKWLHK� NXYVMK� GnHULHGLGK� PDK� UDDNWDQ� OHDK� MHDWMDK� VWXGHQWLGH� VMLHKWHGDPPH��



��
�

MXNWLH� GDDPWDM� LM� JnDUHGK� JXHNWLHQJLHUWK� NXYVMHIDDOHQDVVK� YHGWHGK� VDHPLHQ�
JwHOHVQH�EDUNRHIDDPRHQ�JDDYKWDQ���

-XNWLH� DNWHP� VWXHUHEH� OLVVLHKWLPPLHP� VWXGLMHSRHQJHGRUMHPDVVHVQH� JRUUHGLGK��
V MKWD� MRHNRHQ� nDUMHOVDHPLHQ� MwK� MXOHYVDHPLHQ� JwHOHQ� JDDYKWDQ�� DQQMH� QXHSLH�
nUURGK� MLHQHEK� DDONRHNXYVMK� DHONHGK� PDK� PDHKWLHK� PDDKWRHP� YHGWHGK� MXNWLH�
E MMHVH�YDDOWDVRYYHGK�EDFKHORU||KSHKW PPDQ�VDHPLHQ�JwHOHVQH�����

6WXGLMHSRHQJHGRUMHPDVVH� VDHPLHQ� JwHOHVQH� V MKWD� DQQMH� YLKNHOHV� nUURGK� MXNWLH�
VLHEULHGDKNHQ� GDHUSLHVYRHWLGH� KRNVHGK�� MwK� VWDWXVHP� Q QQRHVWHKWHGK� VDHPLHQ�
JwHOLGH�� 'DQ� nYWHVWH� E\|URH� YLKWK� QDDQ� MDHSLQH� YXDUWDVMLGK� JXNWLH�
VWXGLMHSRHQJHGRUMHPDVVH�VDHPLHQ�JwHOHVQH�OHD�HYWLHVRYYHPH���

�

6iPHJLHOD� ULYWWLLG� ROODãXYYDQ� 1RUJJD� EHDOGH� GLKWR� DOPPRODã� JHDYDKXVDV��
QDPDODVVLL� MRKWRODWJDOEEDLQ�� *XRUDKDOODQJXRYOXQ� OHDW� YiOOMHMXYYRQ� JXKWWD�
VXRKNDQD�� PDW� MDJL� ����� PHDUULGXYYRMHGMH� JXOODW� ViPHJLHOD� KiOGGDãDQJXYOXL��
$UWLKNNDOLV�VXRNNDUGXYYR��PR�ViPHOiJD�JLHOODQMXROJJDGXVDW�MD�EiLNHQDPPDOiKND�
OHDW� YiOGRQ� YXKWLL� DOPPRODã� JDOEHPLV�� $QDO\VD� þiMHKD�� DKWH� YDLNNR� 6iPHOiJD�
JLHOODQMXROJJDGXVDW�MD�EiLNHQDPPDOiKND�OHDW�OHDPDã�IiPXV�MXR�EDGMHO����MDJL��GH�
ViPHJLHOD� KiOGGDãDQJXYOXL� JXOOHYDã� JXÿD� VXRKNDQLV� HDL� OHDW� GiW� OiJDW� YHO�
V\VWHPiKWDODþþDW�YXKWLL�YiOGRMXYYRQ�DOPPRODã�MRKWRODWJDOEEDLQ����

6iPHJLHOOD� GDKMH� ViPHJLHODW� WHDUSPDW� OHDW� KXL� VSRUiGDODþþDW� DGQRQ�
MRKWRODWJDOEEDLQ�� 1J�� JDOEDQRUPiODV� YiLORW� QMXROJJDGXVDW�� PR� ViPHOiJD�
JLHOODQMXROJJDGXVDW� EHUUHMLW� YiOGRMXYYRW� YXKWLL� MRKWRODWJDOEEDLQ�� 6iPL�
EiLNHQDPDLG� YLUJJiODã� DWQX� OHD� UHJXOHUHMXYYRQ� EiLNHQDPPDOiJDV�� $QDO\VD�
þiMHKD�� DKWH� ViPL� EiLNHQDPDWJH� HDL� DGQRMXYYR� MRKWRODWJDOEEDLQ� YHO�
V\VWHPiKWDODþþDW��

�

*XRUDKDOODPDW� þiMHKLW� DKWH� PXKWLQ� OiJDQ� iUEHYLURODã� ERUUDPXãDLG�� QDSSR�
ODJDVELUUDVD� ELHSPXLG�� iYNNiVWDOOHW� UHODWLLYDODþþDW� ROOX� 'DYYL�� 1RUJJD�
UXRYWWXGRDOXLQ��%iLNNiODã�ELHSPXLQ�OHD�GiYMi�ELHEPRiYQQDVYDOOML��PXKWR�VRDPHV�
ELHSPXLQ�ViKWWHW� OHDW�� ODVVLQ�ROOX�ELHEPRiYGQDVLLGGD��PDLGGiL�ELUDVPLUNNRW��'DW�
JXVWR�GiYMi�ELHSPXLGH�PDLG�PHDUDV�YLHååi������

'RNXPHQWDãXYQQDW� OHDW� OHDPDã�YiLOHYDþþDW�SHUVLVWHDQWD�RUJiQDODã� ELUDVPLUNNXLG�
MD� ORVVDPHWiOODLG� VLVGRDOX� GiIXV� ERKFFRELHUJJXV�� 2ÿÿD� GXWNDPDW� OHDW� DƾNNH�
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þiMHKDQ� DKWH� ERKFFRELHUJJXV� LHãJXÿHW� RURKDJDLQ� 1RUJJDV� OHDW� KXL� XQQiQ�
ELUDVPLUNNRW� MD� LL� OHDW� YXRÿÿX� MiKNNLW� DKWH� ERKFFRELHUJJX� ERUUDQ� OHD�
GHDUYYDãYXRÿDYiUUDQ�ROEPXLGH�ELUDVPLUNNXLG�JHDåLO��%DLFFD�OHD�QXSSH�OiGMH��DKWH�
ROOX� ELHEPRiYGQDVDW� OHDW� ERKFFRELHUJJXV� PHDUNNDãDKWWL� HDQHW� JR� EXRKWDVWDKWWi�
YXRNViELHUJJXLQ����

0XOOMX�� GDKMH� YDUDV� GRUVNL�� YXRLYYDV� MD� PHDÿÿHPDW�� OHDW� OHDPDã� MD� OHDW� DLQ�
GHKiODþþDW� GRDODKLW� EXRUL� '� YLWDPLLQQD� GiVL� GDYYLJXRYOOXLG� PHDUUDiOEPRJLV�
VNiEPDQ�� ÈOEPRJD� OHDW� DƾNNH� YiUXKDQ� ERUUDPLV� YXRWQDJXOLLG� JXROOHYXRLYDVD��
ELUDVPLUNRVLVGRDOX�JHDåLO�����

*HDOGGD� JDVNDO� iUNWDODã� ELHEPRGRDOX� SRVLWLLYD� EHOLLG�� QXJR� DOOD�
ELHEPRiYQQDVKLYYRGDW�� MD� QHJDWLLYD� EHOLLG�� PDW� IDV� PXLWDOLW� ELUDVPLUNNXLG�
JiYGQRãWXPLV�GiQ�ELHEPRGRDOXV��EiMXKLW�GiYMi�ÈUNWDODã�GLOHPPDQ��,L�OHDW�GLHKWX�
PDQ� PDÿH� HDKSHVLKNDUYXRKWD� þDGQRQ� ELHEPRGRUYYRODãYXRÿDJDåDOGDKNLL�
iUEHYLURODã� ELHEPRGRDOX� GiIXV� OHD� YiLNNXKDQ� ViPL� iOEPRJD� ELHEPR�� MD�
ERUUDPXãGiELLG�YiOOMHPLL�����
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5iYYDJDW�

��� )HUWH�EDUJDW�YLLGiVLW�YDL�RDååXW�QX�EXRUL�JR�YHMRODã�RÿDVPDKWWRQ�ORJXLG�GDV�
PDQ� RDOOXJDW� LSPLUGLW�� PiKWWHW� KXSPDW�� ORKNDW� MD� þiOOLW� ViPHJLOOLL�� 'LOL�
ULHYGDQ��JDOJi�JR]LKXYYRW��

��� )HUWH� JR]LKLW� YDL� RÿDVPDKWWRQ� ORJXW� ViPHJLHOD� JDVNNXVWXYYRMLW�
JDVNDULLNNDODþþDW��

��� )HUWH� EDUJDW� GDQ� EDGMHOLL� DKWH� RDååXW� QX� EXRUL� JR� YHMRODã�
REEDODãJHDKþDVWDJD� ViPHJLHOD� RDKSDKHDPLV� UXRYWWXLQ�� 'LOL� ULHYGDPLLG�
EHUUH�JR]LKLW�MD�RDKSDKHDPL�IHUWH�PRYWWLLGDKWWLW���

��� %HUUH� LVNNDW� PDNNiU� HDYWWXW� OHDW� ViPHJLHOD� JHDYDKHDSPiL� MD� PRYW� GDW�
GXRÿDL�GRDLEPi�VRVLiOD�PHGLDLQ���

��� )HUWH� UiKNDGXYYRW� YXRJiGDW� PLL� ViKWWi� PLKWLGLW� MD� JR]LKLW� EXRUUiQHDPL�
GDKMH�KHGMRQHDPL�ViPHJLHOOD�JHDYDKHDPLV�DOPPRODã�KiOGGDKXVDLQ��

��� $OPPRODã�VNXYODVWDWLVWLKNDLG�YXRÿXO�PDLG�MXR�OHDW�RDLGQiQ��GH�IHUWH�MRKWXL�
ELGMDW� NRQNUHKWDODã� GRDLEPDELMXLG�� YDL� ELVVHKD� ViPHJLHOD� QXEELQJLHOD�
RKSSLLGORKNX� LL� ãDW� QMLHMD�� MD� VHDPPiV� KiKNDW� HDPEER� RKSSLLG� �JHDKþD�
PXÿXL� DUWLKNNDOLLG� 6iPL� ORJXW� PXLWDOLW� ��� ��� ��� �� MD� ��� PDLQ� OHD�
FXLJJRGHDSPL�MXVWH�GDQ�ELUUD���

�

6iPHGLJJL�MXROOXGD�MXRKNH�MDJL�PLOMRYQQDLG�PRDQDLG�SURãHDYWWDLGH��PXKWR�LL�OHDW�
GLHKWX� PDQ� iYNNiODã� RYWWDVNDV� SURãHDYWWDW� OHDW� ViPL� JLHOODEDUJJXV�� 6iPHGLJJL�
JDOJJDãLL� GDQ� GLKWH� iUYYRãWDOODW� JiLELGLãJRDKWLW� LHåDViUYYRãWDOODPD�
SURãHDNWDRDPDVWHDGGMLV� PDV� XOEPLORODKHDSPL� MD� þDÿDKHDSPL� ERDKWi� RYGDQ��
6iPHGLJJL� JDOJJDãLL� PDLG� JiLELGLW� DKWH� SURãHDYWWDLG� ERKWRVDW� DOPPXKXYYRMLW�
RYGDPHDUNND� GLKWH� RDKSSRQHDYYXLG� QHDKWWDEiLNNLV� ZZZ�RYWWDV�QR� GDKMH� HDUi�
KHLYYRODã� QHDKWWDEiLNNLLQ�� 6iPHGLJJL� JDOJJDãLL� PDLG� V\VWHPiKWDODþþDW� EDUJDW�
ORDKSSDUDSRUWWDLJXLQ� GDNNiU� YXRJL� PLHOGH� DKWH� HDUiW� ViKWWiW� iYNNiVWDOODW�
YiViKXVDLJXLQ�� 6iPHGLJJL� JDOJJDãLL� PDLG� UiKNDGLW� þLOJHKXVD� GDV� PDLG�
GRDUMMDYXRVWiLYiOGL�JDOJJDãLL�þiOOLW�ORDKSSDUDSRUWLL���



��
�

6iPHGLJJL� OHD� MXR� YXKWLLYiOGiQ� RDVLV� NULWLKNDV� PLL� OHD� ERDKWiQ� 6iPL�
JLHOODJXRYGGiåLLQ�� 'DW� OHDW� RååRQ� HDQHW� GRDLEPDGRDUMDJD� MD� VLQ� GRDLPPDW� OHDW�
EXRUHEXW� VLKNNDUDVWRQ� RYGGRVJXYOXL�� /HD� DLQ� EXRULGDQPXQQL� GDQ� GiIXV� DKWH�
6iPHGLJJL� ViKWWi� GDKNDW� RYWWDVEDUJRãLHKWDGXVDLG� JLHOODJXRYGGiåLLQ� PDV� GDW�
JHDWQHJDKWWRMXYYRMLW� þDÿDKLW�PXKWLQ�NXUVDIiODOGDJDLG� MD� RååRW� GDQ� RYGGDV� HDQHW�
GRDLEPDGRDUMDJD��

�

9DHQLH�ORKNHKW MMDMJXMPLH�VDHPLHQ�JwHOHVQH�Q||UMHQ�LQVWLWXVMRYQLQH��GOH�PDHUHOHV�
UwMKNHUDDVWHQ� UDVWDK� ODDYHQMRVWHGK� VDHPLHQ� VWXGLMHIDDOHQDVVL� EwMUH�� 0HQ� GDHVQLH�
DNWH� GnHULHVPRHUH� VM GWD� GDQ� nYWHVWH� MROOHVNXYOHODDNH� 6YHHUMHVQH� LM� WMnHQJKNLHV�
NXYVMK� OXKSHKWK� JXVQLH� HNVDPHQH� GRUMHVnYYD� MRHNHKWV� LQVWLWXVMRYQLQH��
6DHPLHGLJNLH� E\|URH� 0DDKWRHGHSDUWHPHHQWHVH� UDHULHVWLGK� ||UQHJK� HYWLHGLGK��
JXNWLH� JnDUHGH� VDHPLHQ� NXYVMK� IDDOHKWLGK� VYHHUMHQ� MwK� VnHYPLHQ�
LQVWLWXVMRYQLJXMPLH�HNWLQH��MwK�O MKNDQ�HNVDPHQHP�LOOHGK�MwMWVH�OHDURHVLMMHVQH����

'DQ�nYWHVWH�ORKNHKW MMDK�VDHPLHQ�JwHOHVQH�InnWHVLHK�GOH�OHDURHVLMMLHK�HDK�LNWHVWK�
PDHKWLHK� GHMWLH� VHDPPD� NXYVMLGH� IDDOHKWLGK� ILHUKWHQ� VWXGLMHMDHSLHQ�� 'HOOLH�
YLKNHOHV� nHKSLHV� ||UQHJLJXMPLH� JXNWLH� JXKNLHEDVVH� VM GWD�� LKNH� VWXGHQWK�
PDHKWLHK� VLMMHQ� ||KSHKWLPPLHQ� VRHMNHVMLGK� YLHKNLQH� GHMVWLH� ELHYQHVLMVWH� PDK�
VRSWVHVWLHK� JnHVVLH� GDK� RYPHVVLH� VDHPLHQJwHOHQ� VWXGLMHIDDOHQDVVK� DHONLHK��
/HDURHVLMMLHK�E\|URHK�GDDJNHUK�VRHMNHVMK�ELHMHGK�JHOOLGH�MDHSLGH�nYWHVH��

7MnHQJKNLHV�VDHPLHQ�NXYVMK�ORKNHKW MMDVWXGHQWLGH�MwK�MHDWMDK�VWXGHQWLGH�HDK�OHDK�
OXKSLH� GDDQ� ELHMMLHQ�� %\|URH� QXHSLHK� JRUUHGLGK� LKNH� ORKNHKW MMDVWXGHQWK�
PDHKWLHK� NXYVMK� GnHULHGLGK� PDK� UDDNWDQ� OHDK� MHDWMDK� VWXGHQWLGH� VMLHKWHGDPPH��
MXNWLH� GDDPWDM� LM� JnDUHGK� JXHNWLHQJLHUWK� NXYVMHIDDOHQDVVK� YHGWHGK� VDHPLHQ�
JwHOHVQH�EDUNRHIDDPRHQ�JDDYKWDQ���

-XNWLH� DNWHP� VWXHUHEH� OLVVLHKWLPPLHP� VWXGLMHSRHQJHGRUMHPDVVHVQH� JRUUHGLGK��
V MKWD� MRHNRHQ� nDUMHOVDHPLHQ� MwK� MXOHYVDHPLHQ� JwHOHQ� JDDYKWDQ�� DQQMH� QXHSLH�
nUURGK� MLHQHEK� DDONRHNXYVMK� DHONHGK� PDK� PDHKWLHK� PDDKWRHP� YHGWHGK� MXNWLH�
E MMHVH�YDDOWDVRYYHGK�EDFKHORU||KSHKW PPDQ�VDHPLHQ�JwHOHVQH�����

6WXGLMHSRHQJHGRUMHPDVVH� VDHPLHQ� JwHOHVQH� V MKWD� DQQMH� YLKNHOHV� nUURGK� MXNWLH�
VLHEULHGDKNHQ� GDHUSLHVYRHWLGH� KRNVHGK�� MwK� VWDWXVHP� Q QQRHVWHKWHGK� VDHPLHQ�
JwHOLGH�� 'DQ� nYWHVWH� E\|URH� YLKWK� QDDQ� MDHSLQH� YXDUWDVMLGK� JXNWLH�
VWXGLMHSRHQJHGRUMHPDVVH�VDHPLHQ�JwHOHVQH�OHD�HYWLHVRYYHPH���

�
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1RUJJDV� OHD� EXRUUH� JLHOODSROLWLKNND�� PLL� YiOGi� YXKWLL� PDLGGiL� ViPL� iOEPRJD�
JLHODODã� ULYWWLLG�� 9iWWLVYXRKWDQ� OHD� GDWWHWJH� DLQ�� DKWH� RSSDODã� JLHOODSROLWLKNND� LL�
OHDW� YHO� EXUHV� LPSOHPHQWHUHMXYYRQ� EiLNNiODã� GiVViL�� 6LKNH� ViPHOiJD�
JLHOODQMXROJJDGXVDW� MD�EiLNHQDPPDOiKND�OHDW� OHDPDã�IiPXV�MXR�EDGMHODã����MDJL��
PXKWR� EiLNNiODã� MD� JXRYOORODã� GiVL� DOPPRODã� RUJiQDLQ� RUURW� DLQ�YiLOXPH� EXRULW�
UXWLLQQDW�� PR� GiW� OiJDW� JDOJHW� YiOGRMXYYRW� YXKWLL� JHDYDWODã� EDUJJXLQ� QXJR�
RYGDPHDUNND� GLKWH� DOPPRODã� JDOEHQGRDLPPDLQ� *XRYWWH�� MD� PiƾJJDJLHODW�
WHDUSPDLG� MD� EiLNHQDPDLG� DQXV� MRKWRODWJDOEEDLQ� OHDW� PDLGGiL� HNRQRPDODã�
NRQVHNYHDQVVDW��*R�1RUJJDV� OHDW� JLHODLGH� JXRVNHYDã� OiJDW� IiPXV�� GH� JXRYGGiã�
HLVHYiOGGLW�EHUUHMLW�GiKNLGLW��DKWH�OHDW�PDLGGiL�HNRQRPDODã�UiPPDW�ELGMDW�IiSPXL�
OiJDLG�PLHOGH�JiLELGXYYRQ�GRDLPPDLG��6XRKNDQLLQ�OHD�PDLGGiL�JHDWQHJDVYXRKWD�
þXRYYXW� 1RUJJD� OiJDLG� MD� RYGGLGLW�� DKWH� 6iPHOiJD� JLHOODQMXROJJDGXVDW�
þXYYRMXYYRMLW� HH�� MRKWRODWJDOEEDLG� WHDUEPDDQXV� MD� DKWH� ViPL� EiLNHQDPDW�
YiOGRMXYYRMLW�YLUJJiODã�DWQXL�EiLNHQDPPDOiJD�JiLEiGXVDLG�PLHOGH���

�

5DGLRDNWLLYD� QXRVNNLGHDSPL� 7MHUQRE\OOLKNXKLVYXRÿD� JHDåLO� OHD� þXRKFDQ�
HUHQRDPiã� JDUUDVLW� OXOOLViPL� iOEPRJLL� *DVND�1RUJJDV�� 'LHÿXW� OLKNXKLVYXRÿD�
GHDUYYDãYXRÿDEHDYWWXLQ� 1RUJJDV� OHDW� KXL� YiLOHYDþþDW�� 5DGLRDNWLLYD� HNVSRQHUHQ�
OHL�HDQHPXVDW�ELHSPX�ERNWH��GDW�YiLNNXKLL�HUHQRPiåLW�PXKWLQ�JLHOGGDLG�ViY]D��MD�
ERKFFRELHUJREXYWWDGHDSPiL�� /LKNXKLVYXRÿD� PDƾƾHO� HDL� OHDW� JRDVVHJH� GDKNDQ�
iOEPRWEDVHUHMXYYRQ� JXRUDKDOODPLLG� ERUDVGiYGDJiYGQRãWXPLV�
VXRQMDUHNVSRQHUHPD� HNWXL� 1RUJJD� OXOOLViPL� JXRYOOXV�� 'XWNDPXãDW� HDUi�
GHDUYYDãYXRÿDGLOiODãYXRÿDLQ�� QXJR� SV\NRVRVLiOD� GLOLV� MD� ROEPXLG�� JHDW� iVVHW�
OXOOLViPL� JXRYOOXV� MD� HUHQRDPiåLW� JHDW� OHDW� þDGQRQ� ERD]RGROOXL�� LHåDVHW�
iUYYRãWDOORQ�GHDUYYDãYXRÿDV��OHD�ViYDKDKWWL�YDL�JDOJi�ViKWWLW�KiKNDW�HDQHW�GLHÿXLG�
GDV�PDQ�PXGGXL�GiQ�iOEPRJLL�OHD�YiLNNXKDQ�MD�DLQ�YiLNNXKD�GDW�GiKSiKXV���
�

�

�

�
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���� *DOEDJLHOOD�±�JDOEEDLG�JLHOODDQX�DQDO\VD� ��� 



���
�

������+iOGGDKXVODã�UiMLLG�JDOEEDW��ULLNND���I\ONND��MD����
VXRKNDQUiGMHJDOEEDW� ��� 

������7XQHDOODLG�JDOEEDW� ��� 

������'iEiODã�EiLNHQDPPDJDOEEDW� ��� 

������/XRGGDþXMXKDQJDOEEDW� ��� 

������*DVNDþXMXKDQJDOEEDW� ��� 

������%iOYDOXVJDOEEDW� ��� 

������,L�JHRJUiIDODã�JDOEEDW� ��� 

������'LHKWRWiYYDODW� ��� 

������6iPL�EiLNHQDPDLG�DWQX�GiEiODã�EiLNHQDPPD���OXRGGD��MD�
JDVNDþXMXKDQJDOEEDLQ� ��� 

��� 2NWLLJHDVVX��0R�OXRGGD�GiV�RYGGRVJXYOXL�"� ��� 

� %LHEPRGRUYYRODãYXRKWD�GDYYLQ� ��� 

��� ÈOJJDKHDSPL� ��� 

��� ÈUNWDODã�GLOHPPD� ��� 

��� %LUDVPLUNNRW�GDYYLJXRYOOXLG�ELHSPXLQ� ��� 

����� 3HUVLVWHDQWD�RUJiQDODã�ELUDVPLUNNRW��323V�� ��� 

����� �/RVVDPHWiOODW� ��� 

��� �'DYYL�1RUJJD�EiLNNiODã�ELHSPXW�MD�iUNWDODã�GLOHPPD� ��� 

����� %RKFFRELHUJJX�MD�HDUi�ERKFFRRUJiQDLG�ERUUDQ� ��� 

����� 0XOOMX�±�iUEHYLURODã�ELHEPX�GDYYLQ� ��� 

��� 'iUEEDãODã�HDQHW�GXWNDW� ��� 

� 6iPL�ORJXW� ��� 

��� ÈOJX� ��� 

��� ÈOEPRW� ��� 

��� 2DKSDKXV� ��� 

��� 6iPHJLHOOD� ��� 

����� 6LVDERDKWX� ��� 

���� %DUJJDKXV� ��� 

��� (DOiKXV� ��� 

��� 9iOJD� ��� 

�

�
�

�

�

�

�



���
�

�

�� 0DQGiKWWD�MD�YXRÿXV��

�
6iPL� VWDWLVWLKND� IiJDODã� ODÿDVWDOODQMRDYNNX� QMXROJJDGXVDW� OHDW� þDNþDPiQX� ���E��
����� PHDUULGXYYRQ� 2ÿDVPDKWWLQ��� KiOGGDKXV�� MD� JLUNRGHSDUWHPHDQWWDV��
PLHVVHPiQX� ���E�� ����� 6WiKWD� HLVHYiOGGLLG� MD� 6iPHGLNNL� JDVNDVDã�
NRQVXOWDãXYQQDLG�SURVHG\UDW� �� OiJD�ROLV��PLL�PHDUULGXYYXL�JRQ�UHV��VXRLGQHPiQX�
��E����������
0HDUUiGXVD� XOEPLOLQ� OHL� QDQQHW� VWiKWD� HLVHYiOGGLLG� MD� 6iPHGLNNL� JDVNDVDã�
NRQVXOWDãXYQQDLG�iUYYRãWDOODPLLG�MD�PHDUUiGXVDLG�IDNWDYXÿÿRVD���

���� /DÿDVWDOODQMRDYNNX�PDQGiKWWD�
)iJDODã� ODÿDVWDOODQMRDYNX� JDOJi� MXRKNH� MDJL� RYGDO� JROJJRWPiQX� ��E�� EXNWLW�
UDSRUWWD�2ÿDVPDKWWLQ���KiOGGDKXV�� MD�JLUNRGHSDUWHPHQWLL� MD�6iPHGLJJiL��5DSRUWD�
JDOJi�� QX� JXKNDV� JR� YHMRODã�� DGGLW� EDMLLGJHDKþDVWDJD� MD� iUYYRãWDOODPD� 1RUJJD�
ViPL� VHUYYRGDJD�GLOLV� MD� RYGiQHDPL� ViUJRVLLQ��5DSRUWD� ãDGGi� YXRÿÿXQ� MDKNiVDã�
EXãHDKWWDEDUJXL�MD�NRQVXOWDãXYQQDLGH�JDVNDO�VWiKWDODã�HLVHYiOGGLLG�MD�6iPHGLNNL����
�
/DÿDVWDOODQMRDYNX� JDOJi� ViJDãNXããDW� MD� JDVNNXVWLW� JiYGQRVLLGGLV� IiJDODã�
DUWLKNNDOLLG� MD� NURQLKNDLG� ERNWH�� MD� MRDYNX� ViKWWi� ERYGHW� MD� RDVViODVWLW� IiJDODã�
NRQIHUiQVVDLQ��VHPLQiUDLQ�MD�HDUi�VXOOiVDã�OiJLGHPLLQ���
�
/DÿDVWDOODQMRDYNNXV� OHD� RYGGDVYiVWiGXV� RYGGLGLW� MD� GDÿLVWDJD� EXRULGLW� MDKNiVDã�
UDSRUWWDLG�RSSDODãJHDKþDVWDJDLG�MD�DQDO\VDLG�RYGDQEXNWLQYXJLLG��5DSRUWWDLG�JDOJi�
QX�EXUHV�JR�YHMRODã�ViKWWLW�iONLW�EXRKWDVWDKWWLW�iLJRGDJDLG�JDVNNDV���
��
5DSRUWWD�JDOJHW�UiKNDGLW�þXRååRYDã�VWDWLVWLKNDLG�MD�GDKMH�HDUi�iããiLJXOOHYDã�GDWDLG�
MD�iUYYRãWDOODQ���JXRUDKDOODQ��MD�GXWNDQEDUJJXLG�GLHÿXLG�YXRÿXO��
��
/DÿDVWDOODQMRDYNNXV� OHD� RYGGDVYiVWiGXV� KiKNDW� þXRååRYDã� VWDWLVWLKNDLG� MD�
GiUEEDãODã�GDWDLG�MD�GLHÿXLG�UDSRUWWD�UiKNDGHDSPiL����
�
�
�
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/DÿDVWDOODQMRDYNX� PHDUULGD� LHã� PDNNiU� IiWWiLG� PHDQQXGD� MDKNiVDã� UDSRUWWDLQ��
)iWWiW�PDLG�ViKWWi�OHDW�iLJHJXRYGLO�PHDQQXGLW�OHDW��
�

x� *LHOD�
x� %DMiVãDGGDQ��RDKSDKXVD�MD�GXWNDPD�
x� 'iVVHiUYYX�
x� 'HDUYYDãYXRÿD� MD� VRVLiOD�� GiNNR� EDNWH� ROPPRãORJX� ULHYGDQ��

GHPRJUDILLMD��GLHQDV�
x� (DOiKXVDW��GiNNR�EDNWH�EDUJJDKXV��HDOiKXVVWUXNWXYUD��i� iUEHYLURODã�

HDOiKXVDW�
x� %LUDV�� MD� UHVXUVDKiOGGDãHDSPL�� iYQQDVODã� NXOWXUYXRÿX� ULHYGDGXVDW��

VHDUYDQ�MD�YiLNNXKHDSPL�
x� .XOWXUEDUJX�MD�GiEiODã�NXOWXYUD��GiNNR�EDNWH�GiLGGDãOiMD��PHGLD�
x� 6LYLLOD�ViPL�VHUYRGDW��GiV�RUJDQLVDãXYGQD��MD�iVDKXVRYGiQHDSPL�

�
/DÿDVWDOODQMRDYNX� ViKWWi� FXLJJRGLW� YiLOHYDã� JiOGX�� MD�PiKWWRYXÿÿRVD� MD� GiUEEX�
RYGGLGLW�VWDWLVWLKND�IiWWiLG�VLVNNREHDOGH�PDLG�MRDYNX�DWQi�UHOHYiQWDQ���
�
/DÿDVWDOODQMRDYNNX� ViKWWHW� ELYGLW� EXNWLW� ROOLVODã� iUYYRãWDOODPLLG� MD� YDLNNR� YHO�
þLHNƾXGLW� RVLLG� PDWHULiODV� GDLG� VLHUUD� GiUEEXLG� HNWXL� PDW� 5iÿÿHKXVDV� GDKMH�
6iPHGLNNLV�ViKWWHW�OHDW���

���� 5iÿÿiGDOODPDW�JDVNDO�VWiKWD�HLVHYiOGGLLG�MD�
6iPHGLNNL�

6iSPHODþþDLQ� OHD� iOJRiOEPRJLLQ� GDW� YXRLJDWYXRKWD� DKWH� VLQJXLQ� JDOJi�
UiÿÿiGDOORMXYYRW�EXRW�iããLLQ�PDW�QMXROJD�YiLNNXKLW�VLQ�GLOOiL��'iW�YXRLJDWYXRKWD�
OHD� VLV� ,/2�NRQYHQãXYQQD� QU�� ���� iOJRiOEPRJLLG� MD� ROPPRãþHDUGGDLG� ELUUD�
LHãKHDQDOLV�VWiKWDLQ����DUWLKNNDOD�PLHOGH��
%DUJRYXJLLG�XOEPLOLLQ�OHD���
�

x� 9iLNNXKHDPHV�VWiKWD�JHDWQHJDVYXRÿD�ROOiãXKWWLPLV�GDV�DKWH�UiÿÿiGDOODW�
iOJRiOEPRJLLJXLQ��

x� 2þþRGLW�RYWWDPLHODODãYXRÿD�JDVNDO�VWiKWD�HLVHYiOGGLLG�MD�6iPHGLNNL�JR�
iUYYRãWDOORMXYYR� iVDKHDPHV� OiJDLG� GDKMH� GRDLPPDLG� PDW� ViKWWHW�
YiLNNXKLW�ViPLLG�EHURãWXPLLGH��

x� /iKþHW� YHMRODãYXRÿD� RYGiQDKWWLW� JXLPPHãGXRÿD� JDVNDO� VWiKWD�
HLVHYiOGGLLG� MD� 6iPHGLNNL� PDQ� YiLNNXKXV� OHD� DKWH� ViPLLG� NXOWXYUD� MD�
VHUYRGDJDW�QDQQHMXYYRMLW��

x� 2YGiQDKWWLW� RNWDVDã� LSPiUGXVD� ViPL� VHUYRGDJD� GLOL� MD�
RYGiQDKWWLQGiUEEXLG�ELUUD��



���
�

5iÿÿiGDOODQEDUJRYXJLLQ�JDVNDO�VWiKWD�HLVHYiOGGLLG�MD�6iPHGLNNL�þiOORMXYYR�Qi�����
SDUDJUiIDV�ELVWHYDã�þRDKNNLPLLG�ELUUD��
�

x� $KWH� JDOJHW� OiJLGXYYRW� � MDKNHEHDOODVDã� SROLWLKNDODã� þRDKNNLPDW� JDVNDO�
ViPL�iããLLG�VWiKWDUiÿL� MD�6iPHGLJJHSUHVLGHDQWD��)iJDVWiKWDUiÿÿL� VHDUYi�
þRDKNNLPLLGGD� GiUEEX� PLHOGH�� %LVWHYDã� MDKNHEHDOODVDã� þRDKNNLPLLQ�
JDOJHW� ViJDVWDOODW� VHUYRGDJD� GLOL� MD� RYGGLGDQGiUEEXLG�� GHKiODã�
SULQVLKSDODã�iããLLG�MD��GRDLEPL�SURVHDVVDLG��

x� $KWH�JDOJHW�OiJLGXYYRW� MDKNHEHDOOiVDã�þRDKNNLPDW�JDVNDO�6iPHGLNNL� MD�
GHSDUWHPHDQWWDLG� JDVNDVDã� ViPL� iããLLG� RYWWDVWDKWWLQOiYGHJRWWL��
ýRDKNNLPLLQ� JDOJHW� HDUUHW� HDUi� ERDKWWHYDã� iLJRGDJD� iLJHJXRYGLOLV�
ViPHSROLWLKNDODã�iããLLG��

���� 0iKWWRYXRÿX�GiUEXQ�
6WiKWD� HLVHYiOGGLLG� MD� 6iPHGLNNL� JDVNDVDã� UiÿÿiGDOODQYXRJiGDJD� ��SDUDJUiID��
SURVHG\UDW� PHDQQXGLW� þLHOJJDGDQ� MD� PiKWWRYXRÿX� GiUEEXLG��0iKWWRYXRÿX� ELUUD�
þXRååX�Qi��
�

x� *LHOGD�� MD�JXRYORGHSDUWHPHDQWD� MD�6iPHGLJJL�QDPPDGLW�RYWWDV� IiJDODã�
JXRUDKDOODQMRDYNNX�PLL�HDUUHW�HDUi�ViPL�VWDWLVWLKND�YXRÿXO� MDKNiVDþþDW�
RYGGLGD�UDSRUWD�ViPL�VHUYRGDJD�GLOL� MD�RYGGLGDQGRYGRPHDUNNDLG�ELUUD��
5DSRUWD�JHDYDKXYYR�YXRÿÿXQ�JR�GLKWR�iããLLG�ELUUD�OHDW�UiÿÿiGDOODPDW�MD�
UiÿÿiGDOODPLLQ� ViPL� VHUYRGDJD� RYGGLGDQGiUEEXLG� ELUUD� RYWWD� GDLQ�
MDKNHEHDOOiVDã� þRDKNNLPLLQ� JDVNDO� ViPL� iããLLG� VWiKWDþiOOLLG� MD�
6iPHGLJJHSUHVLGHDQWD��

x� *R� VWiKWD� HLVHYiOGGLW� GDKMH� 6iPHGLJJL� RDLYYLOGLW� DKWH� þLHOJJDGHDSPL�
GiUEEDãXYYR�YDL�QDQQH�iUYYRãWDOODPD�MD�PHDUULGHDPL�IiNWDYXRÿX�GDKMH�
IRUPiODODã�YXRÿX�GH�GDQ�EHUUHMLW�GLHÿLKLW�QX�IDUJJD�JR�YHMRODã��MD�EHDOLW�
JDOJHW� RYGGLGLW� JDåDOGDJDLG� PDW� JXVNHW� YHMRODã� þLHOJJDGHDPL�
IiSPXGXVVLL� UiÿÿiGDOODPLLG� RNWDYXRÿDV�� 6WiKWD� MD� 6iPHGLJJL� JDOJHW�
EDUJDW�RODKHDPHV�RYWWDPLHODODãYXRÿD�RYGGDV�VLKNH� IiSPXGXVD�HNWXL� MD�
GDV�JHDW� JDOJHW� þDÿDKLW� YHMRODã� þLHOJJDGDQEDUJJX��6WiKWD� MD�6iPHGLJJL�
JHDWQHJDKWWRMXYYRMLW� IXRODKLW� GLHÿXLG� MD� iYGQDVLLG� PDW� GiUEEDãXYYRMLW�
þLHOJJDGHDPL�þDÿDKHDPHV��

�
'iQ�RNWDYXRÿDV�QDPPDGXYYR�VLHUUD�JXRUDKDOODQMRDYNX�PDQ�EDUJXQ�OHD�RYGGLGLW�
MDKNiVDã�UDSRUWWD��
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���� *XRUDKDOODQMRDYNX�
%DUJR�� MD� VHDUYLGDKWWLQGHSDUWHPHDQWD� MD� 6iPHGLJJL� OHDED� VRDKSDQ� DKWH� RYWWDV�
QDPPDGLW� MRÿLKHDGGML�� QXEELQMRÿLKHDGGML� MD� JROEPD� ODKWWX� JXRUDKDOODQMRYNXL��
PDQ�GRDLEPDiLJRGDKNDQ�OHD�QMHDOML�MDJL��6LL�JHDW�OHDW�QDPPDGXYYRQ�OHDW��
�
-RQ�7RGDO��MRÿLKHDGGML��6iPL�DOODVNXYOD�6DPLVN�K¡JVNROH��
0DJULWW�%UXVWDG��QXEELQMRÿLKHDGGML��,QVWLWXWW�IRU�VDPIXQQVPHGLVLQ��8L7�1RUJJD�
iUNWDODã�XQLYHUVLWHKWD��8L7�1RUJHV�DUNWLVNH�XQLYHUVLWHW��
(OVH�*UHWH�%URGHUVWDG��6iPL�GXWNDPLLG�JXRYGGiã��8L7�1RUJJD�iUNWDODã�
XQLYHUVLWHKWD��8L7�1RUJHV�DUNWLVNH�XQLYHUVLWHW��
3DXO�,QJH�6HYHUHLGH��6WDWLVWDODã�JXRYGGiãGRDLPPDKDW�6WDWLVWLVN�VHQWUDOE\Un��
.HYLQ�-RKDQVHQ��1RUGOiQGD�8QLYHUVLWHKWWD�8QLYHUVLWHWHW�L�1RUGODQG��
�
3URãHDNWDMRÿLKHDGGMLQ�OHD�<QJYH�-RKDQVHQ��JXKWH�EDUJi�EHDOOHYLUJJLV��
�
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�� 0DQ�ROOX�ULHYGGDGD�ViPHJLHOD�GLOOLL�
1RUJJDV"�

-RQ�7RGDO��SURIHVVRU�GU�DUW���6iPL�DOODVNXYOD��6DPLVN�K¡JVNROH��*XRYGDJHDLGQX� �

2NWD�PiKWWRþRDKNNiLJHDVVX���
6WDWLVWLKNND�OHD�iYNNiODã�UHDLGX�SROLWLKNDODã�EDUJJXV�JR�JDOJi�QDQQHW�
XQQLWORJXJLHOD��-XV�JDOJi�RDååXW�EXRUL�DOPPRODã�JLHOODSOiQHPD��GH�OHD�GiUEEDãODã�
GLHKWLW�PDQ�RDOOXJDW�LSPLUGLW�JLHOD��PDQ�RDOOXJDW�KXSPHW��ORKNHW�MD�þiOOHW�JLHOD��MD�
PDQ�ERDUUiVDW�VLL�OHDW�MD�JRV�VLL�RUURW��PDQ�ROOX�EHDUUDãDW�HDKSHIRUPiODODþþDW�
RDKSDKLW�JLHOD�EXROYYDLG�JDVND�UXRYWWXLQ��PDQ�RDOOXJLLQ�OHD�RNWDYXRKWD��JLHODLQ�
PiQiLGJiUGGLLQ�MD�VNXYOODLQ��PDQ�ROOX�JXOOR�JLHOOD�GDLQ�iLJHJXRYGLOHDPRV�
PHGLDLQ�MD�PDQ�PDÿH�ViKWWi�KXSPDW�JLHOD�DOPPRODã�iVDKXVDLQ��
�
9DLNNR�RDååX�JH�EXRW�GDLG�ORJXLG��GH�LL�OHDW�GDW�GRDUYiL��MXV�JDOJi�RDååXW�EXRUL�
JLHOODSOiQHPD��-XV�JiOJi�ViKWWLW�GXONRW�JLHOD��GH�IHUWHW�PDLG�RDååXW�ORJXLG��PDLG�
ViKWWi�EXRKWDVWDKWWLW�MD�PDLQ�RDLGQi�JLHOD�ULHYGDPLLG�JXKNLW�iLJJH�EDGMHO��)HUWH�
iLQQDV�GLHKWLW�PRYW�JLHOOD�ULHYGGDGD��RYGDO�JR�ViKWWi�PDNNiUJH�GRDLEPDELMXLG�
ELGMDW�MRKWXL��
�
(DQDV�GXWNDPDW�PDW�ViPHJLHOD�HNWXL�OHDW�GDKNNRQ��OHDW�GXWNRMXYYRQ�JUDPPDWLKND�
MD�JLHOODKLVWRUMMi�ELUUD��'LHNNiU�GXWNDPLV�JHDKþþi�QMXROJXW�GDQ�JLHOD��EHURãNHDKWWi�
PDNNiU�VHUYRGDWGLOiODãYXRÿDV�OHD��'DLG�PDƾHPXV�MDJLLG�JDO�OHDW�YHDKi�
GXWNDQEDUJJXW�þDÿDKXYYRQ��PDV�OHDW�JHDKþþDQ�ViPHJLHOD�VHUYRGDJD�GLOL�HNWXL�
PDLG��(DQDV�GDLG�QDPXKXYYRQ�EDUJJXLQ�OHDW�JXRUDKDOODQ�JDåDOGDJDLG��PDW�JXVNHW�
JLHOODULHYGDPLL��JLHOD�HDOiVNDKWWLPLL�MD�þHDUGGDODã�LGHQWLWHKWLL��9XRÿÿRGLHÿXLG�
GDLGGD�GXWNDPLLGGD�OHDW�RååRQ�JR�OHDW�YXÿRODþþDW�MHDUDKDOODQ�ROEPXLG��/RJXW�MD�
VWDWLVWLKNDW�OHDW�JH�KiUYH�RDVVLQ�ViPHJLHOD�GXWNDPLV��
�
'iV�JDOJDW�ODJDEXL�JHDKþþDW�PLL�JRLWJH�GDLQ�DOPPXKXYYRQ�NYDQWLWDWLLYD�JiOGXLQ�
MD�DOPPXKXYYRQ�NYDQWLWDWLLYD�GXWNDQ�ViPHJLHODV��'DLG�UDSRUWWDLG�MD�DUWLKNNDOLLG�
PDLG�JHDKþþDW��VLVWWLVGROOHW�ROOX�VWDWLVWLKNDLG�MD�NYDQWLWDWLLYD�GLHÿXLG�PDLG�PLL�
GLJDãWDOODW�GiV���
�
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/iYGHJRWWL� YXRÿÿRMXUGGD� OHD� DKWH� PLL� OHDW� JHDKþþDQ� ORJXLG� PDW� ViKWWHW� YHDKi�
PXLWDOLW�PRYW� ViPHJLHOD� GLOOL� ULHYGGDGD��0LL� OHDW� JHDKþþDQ� YLÿD� RDVLV�� ����PDQ�
ROOX� OHD� REEDODã� ORKNX� JHDW� KXSPHW� ViPHJLHOD�� ���� NYDQWLWDWLLYD� GXWNDQ�� PLL�
PXLWDOD�PDQ� ROOX� RDKSDKXYYR� ViPHJLHOOD� UXRYWWXLQ�� ���� VWDWLVWLKNND�PDV� RDLGQi�
PDNNiU� JLHOOD� OHD� YiOOMHMXYYRQ� YXRÿÿRVNXYOODV� PDƾƾLO� ������ ���� GXWNDQ� PDV�
RDLGQi�PDQ�ROOX� ViPHJLHOOD� OHD�DQXV�DOPPRODã�iVDKXVDLQ�PDƾƾLO�JR� OHDW�ãDGGDQ�
ViPHJLHOD�KiOGGDãDQJXRYOXQ�MD�����ORJXW�PDW�þiMHKLW�PDNNiU�ViPL�þiOOLQJLHOD�GLOOL�
OHD��

���� 6iPHJLHODJLLG�ORKNX�1RUJJDV�

������81(6&2�MD�(WKQRORJXH�

)iJDJLUMMiODãYXRÿDV� iLWRMXYYRQ� JLHODLG� ELUUD� GiYMi� ERDKWi� RYGDQ� ORKNX� PDQ�
RDOOXJDW� KXSPHW� LHãJXÿHWOiJiQ� XQQLWORJXJLHODLG� MD�PDQ� VWXRUD� RDVL� VLL� RYGGDVWLW�
GDQ�ROOLVODã�þHDUGGDODã�MRDYNNXV��81(6&2�UXNVHVOLVWX�iLWRMXYYRQ�JLHODLG�ELUUD�MD�
QHDKWWDEiLNL� (WKQRORJXH�� /DQJXDJHV� RI� WKH� :RUOG� OHDW� GiYMi� JiOGXW� GDNNiU�
ORJXLGH�� 'iV� JDOJDW� ODJDEXL� JHDKþþDW� PDLG� GDW� JXRNWH� ULLNNDLGJDVNDVDã� JiOGXW�
PXLWDOLW�ViPHJLHODJLLG�ELUUD���

81(6&2�ORJXW�

81(6&2� UXNVHVOLVWWX�� iLWRMXYYRQ� JLHODLG� ELUUD�� VDGMiL� OHD� GiO� ERDKWiQ�
QHDKWWiEiLNL� 81(6&2� $WODV� RI� WKH� :RUOG
V� /DQJXDJHV� LQ� 'DQJHU�� PLL�
UHKNHQDVWRMXYYR�OHDW�OXRKWHKDKWWL�JiOGXQ��GLHÿXLGH�PDW�JXVNHW�iLWRMXYYRQ�JLHODLG�
ELUUD��(LVHYiOGGLW��PHGLD� MD� IiJDþHDKSLW�DWQHW�iLQQDV� ORJXLG�GiLQ�JiOGXLQ��'DQQH�
OHD�PiYVVRODã�PDNNiU�GLHÿXLG�81(6&2�DGGi�ViPHJLHOD�ELUUD��

7DEHDOOD�����GiV�YXROOHOLV� OHDW�81(6&2�ORJXW�PDW�þiMHKLW�PDQ�RDOOXJDW�KXSPHW�
JXKWWD�LHãJXÿHWOiJDQ�ViPHJLHOD���

�

�



���
�

7DEHDOOD������ 2OOLVODã�ORKNX�ViPHJLHODJLLQ��JHDW�KXSPHW�JXKWWD�LHãJXÿHWOiJiQ�
ViPHJLHOD�81(6&2��ORJXLG�YXRÿXO�

6iPHJLHOOD� 6iPHJLHODJLLG�ROOLVODã�ORKNX�
1XRUWDODãJLHOOD� ����
'DYYLViPHJLHOOD� �������
-XOHYViPHJLHOOD� �������
%LKWiQViPHJLHOOD� ���
8SPLViPHJLHOOD� ���
/XOOLViPHJLHOOD� ����
�

7DEHDOOD� þiMHKD� ViPHJLHODJLLG� ORJX� RNWLLEXRW� GDLQ� ULLNNDLQ� JRV� GDLG� JXKWWD�
QDPXKXYYRQ� ViPHJLHOD� KXSPHW�� 81(6&2� þXMXKD� 7DSDQL� 6DOPLQHQD� �JLL� OHD�
DOPPXKDQ� GLHÿXLG� 81(6&2� QHDKWWDEiLNiL�� JiOGXQ� GDYYLViPHJLOOLL� MD�
QXRUWDODãJLOOLL�� LLJH� þXRþþR� GDÿL� HDPEER� JRV� 6DOPLQHQ� OHD� RååRQ� GDLG� ORJXLG��
-XOHYViPHJLHOD� MD� XSPLViPHJLHOD� JiOGXQ� þXMXKD� 81(6&2� JLUMiL� 7KH� 6DDPL�
/DQJXDJHV�$Q�LQWURGXFWLRQ�� �PDLG�3HNND�6DPPDOODKWL� � OHD�þiOOiQ�� �6DPPDOODKWL�
�������/XOOLViPHJLHODJLLG�JiOGXQ�þXMXKXYYR�QHDKWWDEiLNL�ULVWHQ�QR��QHDKWWDEiLNL��
PDLG� 1RUJJD� 6iPHGLJJL� KiOGGDãD�� %LKWiQViPHJLHODJLLG� JiOGXQ� þXMXKXYYR� JHV�
-RVKXD� :LOEXUD� JLHGGHEDUJX�� SURãHDYWWDLQ� 7KH� 6DDPL� 'RFXPHQWDWLRQ� 3URMHFW��
PDLG�OHD�þDÿDKDQ�������������

0LL�ViKWWLW�PDQQDW�YLLGiVLW�GDLGGD�JiOGXLGH�PDLG�81(6&2�OHD�DWQiQ��6DPPDODKWL�
������� JLUMML� OHDW� DWQiQ� JiOGXQ� GDVD� DKWH� OHDW� ��� XSPLViPHJLHODJD�� PXKWR�
6DPPDODKWL��������JLUMMLV�LL�JiYGQR�GDNNiU�ORKNX��8SPLViPHJLHODJLLG�ELUUD�þiOOi�
VRQ� GXããH� Qi�� �� ´8PH�� 3LWH�� $NNDOD� DQG� 7HU� GHSHQG� PDLQO\� RQ� ROG� VSHDNHUV�´�
�6DPPDOODKWL�����������

81(6&2� OHD� DOPPXKDQ� QHDKWWDEiLNL� ULVWHQ�QR� JiOGXQ� GDVD� DKWH� OHDW� ���� JHDW�
KXSPHW�OXOOLViPHJLHOD��*R�GLHQ�JiOGX�JXRUDKDOODW��GH�RDLGQLW�ULVWHQ�QR�GDGMi�DKWH�
OXOOLViSPHODþþDW� 1RUJJDV� MD� 5XRǈDV� OHDW� RNWLLEXRW� VXOOLL� ������ 'DQ� ORKNXL� PDQ�
RDOOXJDW�KXSPHW�OXOOLViPHJLHOD��GDGMi�ULVWHQ�QR�Qi��

´'HW�HU�RJVn�YDQVNHOLJ�n�DQJL�HNVDNWH�WDOO�Sn�GHP�VRP�VQDNNHU�V¡UVDPLVN��
PHQ�PDQ�DQWDU�DW�XQGHU�KDOYSDUWHQ�DY�V¡UVDPHQH�EHKHUVNHU�VSUnNHW´��

�������������������������������������������
��/RJXW�OHDW�YLååRQ������������QHDKWWDEiLNNLV�KWWS���ZZZ�XQHVFR�RUJ�FXOWXUH�ODQJXDJHV�DWODV��
��%iMXKXYYRQ������������QHDKWWDEiLNNLV��KWWS���ZZZ�ULVWHQ�QR�EDNJUXQQ�KLVW�LQIRBVRUVDPLVNBQR�KWPO�
�



���
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³/HD� PDLG� YiWWLV� DGGLW� MXVWH� ORJX� GDVD� DKWH� PDQ� RDOOXJDW� KXSPHW�
OXOOLViPHJLHOD��PXKWR�iUYYRãWDOOR�DKWH� OHDW�YXROOHO�EHDOOL� OXOOLViSPHODþþDLQ�
JHDW�PiKWWHW�JLHOD´��

81(6&2V� OHD� ULHNWD� JR� ORKNi� ���� ViSPHODþþD� OHDW� ³YXROOHO� EHDOOL´� �����
ViSPHODþþDV��PXKWR� OHD� JRLWJH� HDKSHþLHOJJDV�PDQQH�81(6&2� ULVWHQ�QR� JiOGXV�
ERDKWi�RYGDQ�DKWH�ORKNX�OHD�MXVWH������

81(6&2� DOPPXKD� DKWH� OHDW� ����� JHDW� KXSPHW� MXOHYViPHJLHOD�� MD� GDVD� OHD�
6DPPDODKWL������DGQRQ�JiOGXQ��'iV�ORKNi�6DPPDODKWL�DKWH�³´«WKH�QXPEHU�RI�
/XOH� 6DDPL� VSHDNHUV� LV� EHWZHHQ� ����� DQG� ����´� �6DPPDOODKWL� ���������
6DPPDODKWL�OHD�LHã�OLQJYLVWD�GDKMH�JLHOODGXWNL��MD�GDW�JLUML�PDQ�ELUUD�GiV�OHD�ViKND�
OHD�þiOORQ�JUDPPDWLKND�ELUUD��,LJH�VRQ�OHDW�LHã�JXRUDKDOODQ�PDQ�RDOOXJDW�KXSPHW�
MXOHYViPHJLHOD�� MXRJD� PDLG� LL� OHDW� GiUEX� GDKNDW� JR� OHDW� JUDPPDWLKND� JLUMML�
þiOOLLPH��,LJH�6DPPDODKWL�OHDW�DOPPXKDQ�JiOGXLG�JH�LHåDV�ORJXLGH��LLJH�OHDW�þLOJHQ�
HDUi�OiGMH�PRYW�OHD�JiYQQDKDQ�DKWH�OHDW��������MXOHYViPHJLHODJD��

'DLQ�JiOGXLQ�PDLG�81(6&2�OHD�DOPPXKDQ��OHD�GXããH�-RVKXD�:LOEXU�JLL�OHD�LHã�
JXRUDKDOODQ��6XV�OHDW�YDUDV�ORJXW�ELKWWDQViPHJLHODJLLG�ELUUD��MDJLLQ������±��������
MD�GDLG�ViKWWi�GiUNNLVWLW��'iLG�GLHÿXLG�YXRÿXO�OHDW�81(6&2�ORJXW�ViPHJLHODJLLG�
HNWXL�KXL�HDKSHVLKNNDUDW��

(WKQRORJXH�ORJXW�

1HDKWWDEiLNL�(WKQRORJXH��/DQJXDJHV�RI� WKH�:RUOG� DOPPXKD� ORJXLG�EXRW�JLHODLG�
ELUUD� PiLOPPLV�� LL� GXããH� iLWRMXYYRQ� JLHODLG� ELUUD�� 'DÿL� EDKiEXW� DOPPXKLW� GiQ�
EiLNNL�GiYMi�JiOGXQ�JR�OHD�ViKND�iLWRMXYYRQ�XQQLWORJX�JLHODLG�ELUUD��

(WKQRORJXH�QHDKWWDEiLNNLV�ViKWWi�JiYGQDW�GLHÿXLG�1RUJJD�ViPHJLHODLG�ELUUD�QXJR�
WDEHDOOD���þiMHKD�GiV�YXROOHOLV��

�

�

�
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7DEHDOOD������ 6iPHJLHODJLLG�ORKNX�QMHDOML�ViPHJLHODV�1RUJJDV�
(WKQRORJXH�GLHÿXLG�YXRÿXO�

� ýHDUGGDODã�
JXOOHYDãYXRKWD�

6iPHJLHODJLLG�ORKNX�
RNWLLEXRW�

/XOOLViPHJLHOOD� ���� ����
%LKWiQViPHJLHOOD� "� "�
-XOHYViPHJLHOOD� ������������ ����
'DYYLViPHJLHOOD� ������±�������� �������
�

(WKQRORJXH�ORJXW�WDEHDOOD�����JXVNHW�GXããH�1RUJLL��MD�GDQQH�LL�ViKWH�QMXROJXW�
EXRKWDVWDKWWLW�81(6&2�ORJXLJXLQ�WDEHDOOD������PDV�ORJXW�JXVNHW�EXRW�GDQ�QMHDOML�
ULLNLL�RNWLLEXRW��

(WKQRORJXH�DOPPXKLL�DPHULKNiODã�JLHOODGXWNL��0LFKDHO�.UDXVV��JiOGXQ�LHåDV�
ORJXLGH��.UDXVV�DOPPXKLL�GiLG�ORJXLG�DUWLKNNDOLV�´7KH�LQGLJHQRXV�ODQJXDJHV�RI�
WKH�1RUWK��D�UHSRUW�RQ�WKHLU�SUHVHQW�VWDWH´��PDW�ERKWH�RYGDQ�ORJDOGDOODPLV��PDLG�
VRQ�GRDODL�PXKWLQ�GLHÿDODã�NRQIHUiQVVDV�-DSiQDV�������MD�PLL�PDƾƾLO�
GHDGGLOXYYXL�6KRML��������'DQ�GHDGGLOXYYRQ�DUWLKNNDOLV�DOPPXKLL�.UDXVV�JiOGXLG�
MXRKNH�ORJX�YXRÿXO��'DYYLViPHJLHOD�MD�MXOHYViPHJLHOD�JiOGX�OHD�SHUVRYQQDODã�
JXODKDOODQ�2ODYL�.RUKRQHQDLQ��MD�OXOOLViPHJLHOD�HNWXL�OHD�SHUVRYQQDODþþDW�
JXODKDOODQ�2ODYL�.RUKRQHQDLQ�MD�.QXW�%HUJVODQGDLQ��.RUKRQHQ�OHL�ViPHJLHO�
SURIHVVRUD�8SPL�8QLYHUVLWHKWDV�MD�%HUJVODQG�JHV�VXRPD�XJUDODã�JLHODLG�
SURIHVVRUD�2VOR�8QLYHUVLWHKWDV��

6iKWWLW�ORKNDW�DKWH�(WKQRORJXH�ORJXLG�HDL�OHDW�ORKNDQ��PXKWR�OHDW�iUYYRãWDOODPDW��
0XKWR�JRLWJH�OHDW�iUYYRãWDOODPDW�GDKNNRQ�ROEPXLQ��JHDLQ�OHD�DOOD�
JHOEERODãYXRKWD��'DVWR�RDLGQLW�DKWH�iUYYRãWDOODPDW�JDVNDPXWWR������ORJX�OHDW�DLQ�
JXVWRMHDGGML�ORJXW��6iPHJLHODJLLG�ORJXW�GDLG�LHãJXÿHW�ViPHJLHODLQ�1RUJJDV��PDLG�
ViKWLL�YLHååDW�(WKQRORJXHV�RÿÿDMDJLPiQX�������OHDW�GDQQH�KXL�HDKSHVLKNNDUDW��

������2OPPRãORKNDPDW�1RUJJDV�

2YWWD� iLJRGDJDV� HDPEER� JR� þXRÿL� MDJLV� OHGMH� 1RUJJD� ROPPRãORKNDQVNRYLLQ�
JDåDOGDJDW�PDLQ�JDOJH�RYGDQ�ERDKWLW�GLHÿXW�PRYW�ViPHJLHOOD�MD�NYHQDJLHOOD��OHDW�

�������������������������������������������
��7DEHDOOD�ORJXW�OHDW�YLååRMXYYRQ������������QHDKWWDEiLNNLV�
KWWS���ZZZ�HWKQRORJXH�FRP�VKRZBFRXQWU\�DVS"QDPH QR��

�
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DQXV�� 9XRVWWDã� GDNNiU� ROPPRãORKNDQ� þDÿDKXYYXL� ������ 'DVWR� þRJJH� MXRKNH�
ROPPRãORKNDPLV� GLHÿXLG� ViPHJLHOD� MD� NYHQDJLHOD� ELUUD� JLWWD� ����� UDGMiL��
2OPPRãORKNDQ� þDÿDKXYYXL� MXRKNH� ORJiW� MDJL�� MD� GDW� OHL� 6WDWLVWLKNDODã�
JXRYGGiãGRDLPPDKDW�PLL�GRDLPPDKLL�MD�UiKNDGLL�JDåDOGDJDLG��

-XRKNH� ROPPRãORKNDPLV� ����� UiMHV� JLWWD� ����� UiGMiL� DWWLL� 6WDWLVWLKNDODã�
JXRYGGiãGRDLPPDKDW� VLHUUD� JLKSSDJD�� PDV� OHGMH� ORJXW� MD� JXRUDKDOODPDW� EXRW�
MRDYNNXLQ�� PDLG� VLL� RDLYYLOGHGMH� DKWH� HDL� KHLYHQ� GDLG� GiEiODã� UiPPDLG�
VLVNNREHDOOiL�� 6iSPHODþþDW� JXOOH� GDNNiU� MRYNXL�� *LKSSDJLV�� PDV� OHGMH� VLHUUD�
VWDWLVWLKNDW� GDLGGD� MRDYNNXLGH�� MD� PDV� YHO� þLHOJJDGHGMH� GDLG� VWDWLVWLKNDLG�� DWWLL�
LSPiUGXVD�PRYW� GDLG� JDåDOGDJDLG� OHGMH� UiKNDGDQ� MD�PRYW� MXKNH� GDLG� MRDYNNXLG�
ROPPRãORKNDPLLQ�� MD� PDLGGiL� PRYW� 6WDWLVWLKNDODã� JXRYGGiãGRDLPPDKDW� LHã�
iUYYRãWDODL� GDLG� ERKWRVLLG�� 'LHLG� JLKSSDJLLQ� ViKWLL� RDLGQLW� ULHYGDPLLG� GDLQ�
QDPXKXYYRQ� MRDYNNXLQ� JXKNLW� iLJJH� EDGMHO�� 'DW�PRYW� GDLG� LHãJXÿHW� MRDYNNXLG�
OHDW� GHILQHUHQ� OHD� ULHYGGDGDQ� GDQ� iLJRGDJDV�� MD� GDW� GDJDKD� JH� YiWWLVLQ�
EXRKWDVWDKWWLW� ORJXLG� QMXROJD� ROPPRãORKNDPLV� ORKNDPLL�� -XRKNH� JLKSDJLV� OHDW�
JRLWJH�PiƾJD�EHURãWDKWWL�ORJX�MD�GLHÿX�ViPL�JLHOODGLOiODãYXRÿD�ELUUD��'LHW�GDJDKD�
DKWH� OHD�VWXRUD�KLYYRGDW�GLHÿDODãYXRÿÿX��PDV�ViKWWi�ROOX�HDPEER�iYNNL�DWQLW�JR�
GDW�PLL�GDQ�UiGMiL�OHD�GDKNNRQ����

'DQ�YXRVWWDã�ROPPRãORKNDPLL�PDƾƾLO�QXSSL� �PiLOPPLVRDÿL� ������� LL� MHUURQ� ãDW�
MXV� OHD� JXOOHYDãYXRKWD� ViPHJLOOLL� MD� ViPL� þHDUGGDODãYXKWLL�� 0XKWR� GH� OHGMH� IDV�
GDNNiU� JDåDOGDJDW� PLHOGH� ����� ROPPRãORKNDPLV� MD� ����� ORKNDPLV� �� PXKWR� LL�
������� 0DƾƾLO� ����� HDL� OHDW� ROPPRãORKNDPLLQ� MHDUUDQ� ViPHJLHOD� MD� ViPL�
þHDUGGDODãYXRÿD�ELUUD��

0DLGGiL� ROPPRãORKNDPLLQ� PDƾƾLO� ����� MD� ����� ROJJRVDWWLL� 6WDWLVWLKNDODã�
JXRYGGDãGRDLPPDKDW� VLHUUD� JLKSSDJLLG� PDLQ� OHGMH� JXRUDKDOODQ� ORJXLG� ViPL�
JXOOHYDãYXRÿDV�MD�JLHODV��126�;,������RJ�$XEHUW���������

6iPHJLHODJLLG�ORKNX�1RUJJDV�ROPPRãORKNDPLLG�YXRÿXO�OHL�QXJR�WDEHDOOD���þiMHKD�
GiV�YXROOHOLV��

�

�

�

�
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7DEHDOOD�������6iPHJLHODJLLG�ORKNX�1RUJJDV�QXJR�ROPPRãORKNDPLLQ�OHD�
RYGDQERDKWiQ�����������

-DKNL� 6iPHJLHODJD� 2OPPRãORKNX�1RUJJDV�
����� ������� ����������
����� ������� ����������
����� ������� ����������
����� ������� ����������
����� ������� ����������
����� �������� ����������
����� ������� ����������

�

0LL� RDLGQLW� DKWH� ViPHJLHODJLLG� ORKNX� ROPPRãORKNDPLLG� YXRÿXO� OHD� OHDPDã�
HDQHPXVDW�VXOOLL��������GDQ�QMHDOMHORW�MDJLV�������������MD�ORKNX�OHL�IiKNNHVWDJD�
HDPEER�JR�EHOLLQ�QMLHGMDQ������JLWWD�������

/RJXW� WDEHDOOD� �� LPDãWDKWWHW� PDQQH� ViPHJLHODJLLG� ORKNX� LL� ODVViQDQ� ����� JLWWD�
������YDLNNR�PXÿXL�1RUJJDV�ODVViQLL�ROPPRãORKNX���JLWWD�����PLOMRYGQLL�VHDPPD�
iLJRGDJDV��'LHW�RUUX�þiMHKHDPH�DKWH�JLHODODã�GiUXLGXKWWLQ�EHDUUDãLLQ�GiKSiKXYDL�
MXR� iOJJX� JHDKþHQ� �����ORJX�� (DUi� þLOJHKXV� GLHVD� ViKWWi� OHDW� PRYW� OHDW� MHDUUDQ�
JDåDOGDJDLG� MD� PRYW� OHDW� MXRKNiQ� GDLGGD� VLHUUDQDV� MRDYNNXLGH� ROPPRãORKNDPD�
RNWDYXRÿDV�� 0RYW� ViSPHODþþDLG� UHJLVWUHUHMHGMH� ViKWLL� OHDW� KXL� PRKNNiL�� JR�
JHDKþþi� ãDGGDQYXROJDJD� MD� JLHOODHDYWWXLGH� MD� PRYW� GDLG� LHãJXÿHW� OiGMH�
RYWWDVWDKWWH�� (DYWWXW� ViKWWH�� QXJR� RYGDOLV� QDPXKXYYRQ�� ULHYGGDGLW� ORKNDPLV�
ORKNDPLL��'DQQH�ViKWWi�OHDW�DKWH�WDEHDOOD�ORJXLG�LL�ViKWH�QMXROJXW�EXRKWDVWDKWWLW��MD�
GLH� OHD� VLYYD� PDQQH� ORJXW� HDL� þXRYR� ROPPRãORJX� ODVViQHDPL�� PLL� PXÿXL� OHL�
1RUJJDV�� 6WDWLVWLKNDODã� JXRYGGiãGRDLPPDKDJDV� OHGMH� YiWWLVYXRÿDW� VLUUHW� GDLG�
HDYWWXLG��PDW�JXVNH�þHDUGGDODãYXKWLL� MD�JLOOLL��'DLG�OHDED�(LQDU�/LH� MD�+HJH�5ROO�
+DQVHQ�YXÿRODþþDW�JXRUDKDOODQ�JLUMMLV�)DNWLVN� WDOW��6WDWLVWLNNHQV�KLVWRULH� L�1RUJH�
�/LH�RJ�+DQVHQ����������������

(DQHPXV�PHDUNNDãDKWWL�WDEHDOOD���OHD�JR�ViPHJLHODJLLG�ORKNX�OHL�VHDPPD�YXROOLQ�
����� ORKNDPLV� JR� ����� ORKNDPLV�� 'iVD� ViKWWHW� YiLNNXKDQ� YXRJLW� PRYW� OHDW�

�������������������������������������������
���6iPHJLHODJLLG�ORKNX�WDEHDOOD���OHD�YLååRMXYYRQ����������2P�VDPHQHV�UHWWVVWLOOLQJ��2VOR��8QLYHUVLWHWVIRUODJHW��6��
�������/RJXW�GDQ�UiLGGXV��PDV�þiMHKD�GDQ�REEDODã�ROPPRãORJX�1RUJJDV��OHDQ�RååRQ�6WDWLVWLKNDODã�
JXRYGGiãGRDLPPDKDJD�RVVRGDWMRÿLKHDGGMLV��3DXO�,QJH�6HYHUHLGHV��FXRƾRPiQXV�������

��

�
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GLHÿXLG�þRKNNHQ�������ROPPRãORKNDQ� OHL� �PDƾHPXV�JR�DWQH�REMHNWLLYD�HDYWWXLG�
JLOOLL� MD�ãDGGDQYXROJDJLL�������JHV�OHL�ROEPXLG�LHåDVHW�GXRKNHQ�PRYW�PXLWDOHGMH�
MD�PRYW�VLL�LHåDVHW�LGHQWLILVHUHMHGMH��*HRJUiIDODã�JXRYOOXW�JRV�GDNNiU�JDåDOGDJDLG�
MHUUH� OHL� GDVD� ODVVLQ� XQQRQ� ����� ORKNDPLV� ����� ORKNDPLL�� 'DQQH� OHGMH� XQQLW�
ROEPRW�JHDW�RååR�JDåDOGDJD�ViPHJLHOD�ELUUD�������

0DQQH� JDOJJDãLL� ViPHJLHODJLLG� ORKNX� QMLHGMDW� GDQ� GLKWH� JR� ULHYGDGHGMH�
REMHNWLLYYDODã� HDYWWXLG� ROEPXLG� LHåDVHW� PXLWDOHDSPiL� ����"� 'DW� ViKWLL�
GiKSiKXYYDW� MXV� OHL� XQQLW� iUYX� OHDW� ViPHJLHODJLLQ� ������ MD� PiƾJJDV� GDVWR� HDL�
iLJRQ� GLHÿLKLW� LHåDVHW� ViSPHODååDQ� GDKMH� KXSPH� ViPHJLHOD�� 0DƾƾLO� VRDÿL� OHL�
RÿÿDVLW� KXNVHPD� iLJL�� MD� GiURJLHOOD� OHL� PiƾJDVD� PLHODV� þDGQRQ� RÿDVPDKWWLPLL��
MXRJD� PDLG� RÿÿDVLW� KXNVHQ� PLHOGGLVEXYWWLL�� VHDPPiV� JR� ViPHJLHOOD� JXODL�
JHDILYXKWLL� MD� RYGGHã� iLJiL�� 'LHW� ERÿLL� ODVVLQ� GDVD� JR� ViSPHODþþDW� KHDMXKXYYH�
þHDUGGDODãYXRÿD�GLKWH��MXRJD�PLL�OHL�GiEiODã�JLWWD�QXSSL�PiLOPPL�VRDÿL�UiGMiL���

6WDWLVWLKNDODã� JXRYGGiãGRDLPPDKDJDV� OHGMH� LHåD� PDLG� HDKSHVLKNNDUDW� GROOH� JR�
����� ROPPRãORKNDPD� GLHÿXW� GHDLYiVD�� *R� GLHQ� ORKNDPD� JXRUDKDOOH�� GH� OHGMH�
GRDLPPDKDJDV� GDQ� RDLYLOLV� ����� DKWH� PXKWLPDW� OHDW� GLNWiQ� DOPPXKHDPHV�
ViPHJLHOD�JHDYDKHDPL�UXRYWWXV��

0iƾJJD� VXRKNDQLV� ViKWWLW� EXULLQ� iNNDLQ� LPDãWDOODW� ����� ORJXLG��
RYGDPHDUNND� GLKWH� *iLYXRQDV�� 1iYYXRQDV� MD� ýXÿHJLHWWLV�� JRV�
ViSPHODþþDLG� ORKNX� RUUX� OHDPHQ� EHDUH� XQQiQ�� 2UUX� OHDPHQ� QX� DKWH�
PXKWLPDW�� JHDW� OLYþþH� JDOJDQ� DOPPXKLW� LHåDVHW� ViPHJLHODJLLQ�� OHDW�
DOPPXKDQ� LHåDVHW� KXSPDW� EHDLYYiODþþDW� GiURJLHOD�� �1RUJHV� RIILVLHOOH�
VWDWLVWLNN�;,��������������

2NWD� VWXRUD� RDVVL� iOEPRJLV� GDLQ� iUEHYLURODã� ViPL� iVVDQJXRYOOXLQ� OHGMH�
PiƾJJDJLHODJD�� 6iKWLL� OHDW� YiWWLV� VLGMLLGH�� JHDW� JDOJH� ORKNDW�� VLUUHW� JHDW� JXOOH�
JXÿHJH� JLHOODMRYNXL�� 6WDWLVWLKNDODã� JXRYGGiãGRDLPPDKDJDV� OHGMH� RDOOH� ROOX�
�YiWWLV�� QMXROJJDGXVDW� PRYW� JDOJH� VLUUHW� GDLG� LHãJXÿHWJH� GLOiODãYXRÿDLG�� PXKWR�
PRYW� þDÿDKHGMH� ORKNNLLG� SUDNWLKNDODþþDW� GLHQ� PiƾJJDJLHODWYXRÿD"� 'LHQ� ViKWWLW�
PLL�JiYQQDKLW�JR�JHDKþþDW�ORKNDPLLG�VRDLWWiKDJDV��

0iƾJD� ERDUHV� ROPPRãORKNDPD� 1RUJJDV� OHDW� GiO� GLJLWDOLVHUHMXYYRQ� MD� ELGGMRQ�
LQWHUQHKWWLL� �JHDKþD� GLJLWDODUNLYHW�QR��� 'LHW� DGGi� YHMRODãYXRÿD� RKFDW�
ROPPRãORKNDPLLG� MD� QX� EHDVVDW� GLHÿXLG� JHDKþþDW� VRDLWWiKDJDV�� 2ÿÿDVHDPRV�
ROPPRãORKNDQ�� PDLG� GLHLQQD� OiJLLQ� EHDVVDW� JHDKþþDW� OHD� ����� ORKNDQ�� /HDQ�
JHDKþþDQ� PRYW� JXRNWH� GRYGGXV� ViPL� SROLWLKNNDUD�� 'DQLHO� 0RUWHQVVRQ� MD� ,VDN�
6DED�� � OHLJJD� UHJLVWUHUHMXYYRQ� ������ 'DVWR� OHDQ� JHDKþþDQ� PRYW� ORKNNL� OHD�



���
�

UHJLVWUHUHQ� VNXYODPiQiLG� JLHOD� VNXYODLQWHUQiKWDV� 1MiYGiPLV� )LQQPiUNNXV��
1MiYGiQ�OHL�JXRYOX�JRV�OHGMH�HDUHQRDPiã�PiƾJD�JLHOD��MD�GDW�OHL�KXL�GiEiODã�OHDW�
PiƾJJDJLHODW� �QXRUWDODãJLHOOD�� GDYYLViPHJLHOOD�� NYHQDJLHOOD�� GiURJLHOOD� MD�
UXRããDJLHOOD���

'DQLHO� 0RUWHQVVRQ� LL� RUURQ� JXKNNLQ� HUHW� (OJnV�� PLL� GiO� OHD� (QJHUGDO� VXRKNDQ�
+HGHPiUNNXV���6X�HDWQLJLHOOD�OHL� OXOOLViPHJLHOOD��6XV�OHL�RDKSDKHDGGMLRDKSSX�� MD�
VRQ� OHL� HDUHQRDPiã� GiUURODã� MD� þHDKSSL� þiOOLW� GiURJLOOLL�� 0RUWHQVVRQ� OHL�
þRDKNNLQMRÿLKHDGGML� GDQ� YXRVWWDã� GDYYLULLNNDODã� ViPHSROLWLKNDODã� þRDKNNLPLV�
������ 2OPPRãORKNDPLV� VRQ� LL� OHDW� þiOORQ� DKWH� OHD� ViPHJLHODW�� 6XWQMH� LL� OHDW�
PLKNNHJH� PHUNHMXYYRQ� JLHOD� YXROOiL�� ,LJH� VX� EHDUDã� OHDW� þiOORMXYYRQ� OHDW�
ViPHJLHODJLQ� ������ YDLNNR� PLL� EiLNNiODã� GLHÿXLG� PLHOGH� GLHKWLW� DKWH� VX� PiQiW�
KXSPH�ViPHJLHOD��,L� OHDQ�GXããH�'DQLHO�0RUWHQVVRQ�JLL� LL� OHDQ�PHUNHMXYYRQ�DKWH�
OHD�ViPHJLHODW�GDKMH�GiURJLHODW�ROPPRãORKNDPLV�������JR�OHL�RNWD�HDUi�ViPHJLHODW�
ViPHSROLWLKNNiU� GLHQ� iLJJLV�� JLL� OHD� UHJLVWUHUHMXYYRQ� ³Q´�� PLL� PHDUNNDãD�
QRUVNWDOHQGH�GDKMH�GiURJLHODW��MD�GXããH�GiURJLHODJLLQ��� �6RQ�OHL�VWXRUDGLJJHiLUUDV�
,VDN� 6DED�� JLL� þiOLL� ViPL� QDãXQiODOiYODJD� 6iPL� VRJD� OiYOOD�� 9DLNNR� OHDJH�
GiURJLHOOD�þiOORQ�VX�iLGQD�JLHOODQ��GH�HDUi�RNWDYXRÿDLQ�GLHKWLW�DKWH�VX�HDWQLJLHOOD�
OHL�GDYYLViPHJLHOOD��

(DUi� VRDLWWiKDW� JHDKþþDQ� ROPPRãORKNDPLV� ����� þiMHKD� DKWH� PiQiW�� JHDW� RUUR�
VNXYODLQWHUQiKWDV� 1MiYGiPLV� 0iWWD�9iUMMDJLV� )LQQPiUNNXV�� OHDW� EXRKNDW�
þiOORMXYYRQ� GiURJLHODJLLQ�� /HL� GDQQH� JR� VLL� KXSPH� GiURJLHOD� GDQ� ERWWD� JR� RUUR�
VNXYODLQWHUQiKWDV�� MXRJD� PDLG� OHDW� þiOOiQ� PHDUNNDãDQVDGMiL� ROPPRãORKNDPLV��
5XRYWWXV� VLL� JDO� ViKWWH� KXSPDW� HDUi� JLHOD�� PXKWR� GDW� JLHODW� HDL� OHDW�
UHJLVWUHUHMXYYRQ�ORKNDPLV���

'LHW� VRDLWWiKDW� JHDKþþDPLLQ� ����� þiMHKXYYR� DKWH� ViPHJLHODJDW� JHKþþRMXYYR�
KHDMXEXQ�PDLGGiL�ROPPRãORKNDPLLQ�RYGDO�������'DW�YLLGGLV�PiƾJJDJLHODWYXRKWD�
ViKWLL�OHDW�GDJDKDQ�UHJLVWUHUHPD�YiWWLVLQ��6WDWLVWLKNDODã�JXRYGGiãGRDLPPDKDW�þiOLL�
GDQ�ELUUD��������

6LKNH�GDW�DKWH� VLUUHW� MRDYNNXLG�JLHOD�YXRÿXO� MD� ãDGGRYXROJDJD�HNWXL� ãDWWDL�
YiGGiVLW�GDÿL�PLHOGH�JR�iLJL�JRODL��6iSPHODþþDW�MD�NYHQDW�VHDKNiQHGMH�GDÿL�
PLHOGH� GiþþDLJXLQ�� MD� ViSPHODþþDW� MD� NYHQDW� PDLG� LHåD� VHDKNiQHGMH��
6HUYRGDWRYGiQHDSPL� OHD� GDVD� ODVVLQ� PLHOGGLVEXNWiQ� DKWH� OHDW� HDPEER�

�������������������������������������������
�©%RGGH�GHW�VDPHU�L�7URPV¡"�+YD�IRONHWHOOLQJHQH�IRUWHOOHU�±�RJ�LNNH�IRUWHOOHU�ª��©2UUR�JR�ViSPHODþþDW�7URPVVDV"�
0DLG� iOEPRWPXLWDOXVDW�PXLWDOLW� ±� MD� HDL�PXLWDOª�� DUWLKNNDOLV� DWQi� /DUV� ,YDU�+DQVHQ� iOEPRWPXLWDOXVDLG�7URPVVD�
JXRYOOXV� YXRÿÿXQ�þiMHKDQ�GLKWH�PDQ�HDKSHOXRKWHKDKWWL� GDW� ERDUHV� iOEPRWPXLWDOXVDW� ViKWWHW� OHDW�� MXV� JDOJDW� GDLQ�
JiYGQDW�ViSPHODþþDLG�MD�ViPHJLHODJLLG�GiQ�iLJiVDã�LSPiUGXVDV�þHDUGGDODãYXRÿDV�MD�HDWQLJLHODV���+DQVHQ���������
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ViSPHODþþDW� MD�NYHQDW� JHDW� KXSPHW�GiURJLHOD� ODVVLQ� LHåDVHW� JLOOLL�� �1RUJHV�
RIILVLHOOH�VWDWLVWLNN�;,��������������

0DƾHPXV� JR� ROPPRãORKNDPLV� OHL� JDåDOGDW� JLHOD� ELUUD� OHL� ������ 6WDWLVWLKNDODã�
JXRYGGiãGRDLPPDKDJDV� UiKNDGHGMH� ����� GDNNiU� JXRUDKDOODPD�� PDV� OHGMH�
JDåDOGDJDW� MD� YiVWiGXVDW� ViPL� JXOOHYDãYXRÿD� ELUUD� ����� ROPPRãORKNDPLV�� /HL�
9LOKHOP�$XEHUW�JLL�þDÿDKLL�GLHQ�JXRUDKDOODPD��$XEHUW�iNNDVWDODL�GiV�DKWH�PDLGGiL�
����� OHL� �URDYYD�� VSLHKNDVWHDSPL�� JR� HDL� OHDQ� QX� RDOOXJDW� JHDW� DOPPXKHGMH�
LHåDVHW� ViPHJLHOD� MD� þHDUGGDODãYXRÿD� ELUUD�� GDQ� VLYDV� JR� ROEPRW� DOPPXKHGMH�
LHåDVHW�JXOODW�EDLFFD�GiþþD�iOEPRJLL�GDQ�VDGMiL�JR�ViSPHODååDQ��6LYYDQ�PDLG�VRQ�
RDLYYLOGD� OHDW� GDQ� ³YHDUXUDSRUWHUHPLL´�� OHL� DKWH� OHDW� ViSPHODååDQ� KHDMXKXYYXL�
YLLGiW�'DYYL�1RUJJDV��*DåDOGDW� ViSPHODã�JXOOHYDãYXRÿD�ELUUD� MHUUXL������GXããH�
'DYYL�1RUJJDV��

$XEHUW� iUYYRãWDODL� ORJXLG� YXRÿXO� �����ROPPPRã� ORKNDPLV� DKWH� ViKWWHW� OHDW�
ELUUDVLL� ������� ROEPR� 1RUJJDV� ³���MXV� HDOOLQHDYWWXV� MXRJD� OiGMH� OHD� ViPLYXRKWD�
GXRJiåLV�´� 6RQ� þLHOJJDGLL� KXL� GiUNLOLW� PRYW� VRQ� OHL� ERDKWiQ� MXVWH� GLHQ� ORKNXL��
PXKWR�GHDWWXKLL�PDLG�PDQ�HDKSHVLKNNDULV�ORJXW�GDW�OHGMH����

����� ORJXW� OHDW�GiO� QX�ERDUUiVDW� DKWH�GDLG� LL� ViKWH� ãDW� DWQLW� YXRÿÿXQ� � DOPPRODã�
ViPHJLHOD� SOiQHPLL��0XKWR�$XEHUW� iUYYRãWDOORMXYYRQ� ORJXW� OHDW� DLQ� DQXV� MXRJD�
PDQ� QX� VLYDV�� +XL� RDOOXJDW� OHDW� PDƾƾLO� þXMXKDQ� MXVWH� ORKNXL� �������� JR� JDOJH�
þiOOLW�ViSPHODþþDLG�ELUUD�1RUJJDV��MD�þXMXKXYYR�MXVWH�GLHQ�ORKNXL�GHJR�GLHW�OLYþþH�
GRDOOHYDþþDW�� 'DVD� DKWH� PDƾLW� iLJJLV� DWQLW� $XEHUW� ORJXLG� OHD� 7RUXQQ� 3HWWHUVHQ�
þLHOJJDGDQ� ORJXLG� NULWLKNDODã� � DUWLKNNDOLV� ´6DPHQH� L� 1RUJH�� ������� L� ��� nU"´�
�©6iSPHODþþDW� 1RUJJDV�� ������� ��� MDJL"ª�� � 6iPL� ORJXW� PXLWDOLW�� 6DPLVNH� WDOO�
IRUWHOOHU�����

0DƾƾLO� ����� ORKNDPD� LL� OHDW� OHDPDã� JDåDOGDW� JLHOD� ELUUD� ROPPRãORKNDPLLQ�
1RUJJDV��-D�GiO�HDL�ãDW�þDÿDKXYYR�HDPEER�ROPPRãORKNDPD�1RUJJDV��/RKNDPDW�
GiV� GXRKNR� UiKNDGXYYRMLW� KiOGGDKXVODã� MD� VWDWLVWLKNDODã� UHJLVWDULLG� YXRÿXO�� 1X�
ãDGGi� PDLG� ERDKWWHiLJJLV� YHDGMHPHDKWWXQ� DWQLW� ROPPRãORKNDPLLG� YXRÿÿXQ�� MXV�
JDOJi�RDååXW�YiVWiGXVD�PDQ�RDOOXJDW�LSPLUGLW��KXSPHW��ORKNHW�MD�þiOOHW�ViPHJLHOD��
JRV�VLL�RUURW�MD�PDQ�ERDUUiVDW�VLL�OHDW���

������� /RJXW�HDUi�JXRUDKDOODPLLG�YXRÿXO�

6iKWWHW�PDLG�HDUi�YXRJLW�JR�ROPPRãORKNDPLLG�JHDYDKLW��JR�JDOJi�UHKNHQDVWLW�
ViPHJLHODJLLG�ORJX�1RUJJDV��'DOi�6iPL�JLHOODUiÿÿL�GLƾJXL�ELUUDVLLG�
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GXKiWMDKNHPROVXPD�RYWWD�GXWNDQUDSRUWWD�ViPHJLHOD�JHDYDKHDPL�ELUUD�1RUJJDV��
'iV�iLJJXL�JLHOODUiÿÿL�JHDKþþDOLW�RDååXW�RYGDQ�PDQ�ROOX�OHGMH�ViPHJLHODJD�GLHQ�
iLJJLV��5DSRUWD�PLL�ERÿLL��5DYQD��������OHL�þDÿDKXYYRQ�MHDUDKDOODQVNRYLLG�MD�
WHOHIRQMHDUDKDOODPLLG�ERNWH��9iOOMHMXYYXL�JHRJUiIDODã�JXRYOX�JRV�OHGMH�EXRW�
VXRKNDQDW�)LQQPiUNNXV��7URPVVD�I\ONNDV�OHGMH�1iYYXRWQD��5iLVD��*iLYXRWQD��
,YJX��2PDVYXRWQD��2UMMHã�5iLVD��%HDUGX��6LHOODWJLHOGD��6NiQLW�MD�/RDEiW�MD�
1RUGOiQGGD�I\ONNDV�JHV�OHGMH�'LHOGGDQXRUUL��(YHQiããL��'LYWWDVYXRWQD��+iSPLU��
ÈUERUGH�MD�*UDQH�VXRKNDQDW��'DYYL�7U¡QGHODJDV�JHV�OHGMH�5DYUYLKNH��/LHUQH�MD�
6QRDVD�VXRKNDQDW��/XOOL�7U¡QGHODJDV�5¡URV�MD�(QJHUGDO�IDV�+HGHPiUNNX�I\ONNDV��
'LHLQ�JXRYOOXLQ�YiOOMHMXYYRMHGMH��������WHOHIRQQXPPiUD��PDLGGD�ULƾJHMHGMH��
�����QXPPDULV�HDL�YiVWLGDQ��YDLNNR�JHDKþþDOHGMH�JXÿD�JHDUGGH�ULƾJHW�������GDQ�
UHDVWD�QXPPDULV�HDL�KiOLLGDQ�YiVWLGLW�JLHOD�ELUUD�JDåDOGDJDLG��'DW�PHDUNNDãD�DKWH�
RNWLLEXRW�OHGMH������ROEPR�JHDW�OHGMH�PLHOGH�LVNNDGHDPLV�MD�YiVWLGHGMH�
JDåDOGDJDLG��
�
9iVWiGXVDW�þiMHKHGMH�DKWH������ROEPR������ROEPRV�JHDW�YiVWLGHGMH��HDL�LSPLUGDQ�
ViPHJLHOD��'DVWR�þDÿDKXYYXL�þLHNƾDOLW�MHDUDKDOODQ�JLHOODPiKWX�ELUUD�GDQ�PHDVWD�
�����ViPHJLHODJLV�JHDW�OHGMH�PLHOGH�LVNNDGHDPLV��6LQ�JDVNNDV��JHDW�HDL�OHDQ�
ViPHJLHODJD��YiOOMHMXYYRMHGMH�VXPPDO�VXOOLL������ROEPR�JHDLG�MHDUDKDOOH�
JLHOODPLHOODJXRWWXLG�ELUUD��
�
'LHLG�GLHÿXLG�YXRÿXO��PDW�ERKWH�RYGDQ�GiQ�LVNNDGHDPLV��UHKNHQDVWWLL�5DYQD�
�������DKWH�OHGMH�HDPEER�JR��������ROEPR�EDGMHO����MDJL�JHDW�LSPLUGHGMH�GiEiODã�
EHDLYYiODã�ViPHJLHOD�GDQ�JHRJUiIDODã�JXRYOOXV�JRV�LVNNDGHDSPL�þDÿDKXYYXL��*R�
GH�ODVLKD�GDQ�iUYYRãWDOORMXYYRQ�ORJX�ViPHJLHODJLLQ�YXROOHO����MDJL�MD�RNWLLELGMi�
PDQ�RDOOXJDW�LSPLUGLW�ViPHJLHOD�HDUi�JXRYOOXLQ�JR�GDW�PDW�OHGMH�LVNNDGHDPLV�
PLHOGH��GH�JiYQQDKLL�5DYQD��������DKWH�OHGMH��������ROEPR�1RUJJDV�JHDW�
LSPLUGHGMH�EHDLYYiODã�ViPHJLHOD��'DLQ�OHGMH��QXJR�ERÿLL�RYGDQ�YiVWiGXVDLQ��
JiYFFL�SURVHDQWD�JHDW�GXããH�LSPLUGHGMH�ViPHJLHOD��PXKWR�HDL�KXSPDQ�LHåD�JLHOD��
'LHLG�GLHÿXLG�YXRÿXO�iUYDOLL�UDSRUWD�DKWH������OHGMH�1RUJJDV��������JHDW�PiKWWH�
ViPHJLHOD�KXSPDW�MXRJD�PDQ�QX�GiVLV���
�
/HD�PHWRGDODã�YiWWLVYXRKWD�þDÿDKLW�LVNNDGHDPL�GLHQ�YXRJL�PLHOGH��6LHUUD�JLKSDJLV�
PLL�ERÿLL�PLHOGGXVLQ�5DYQD���������JXRUDKDODL�VRVLROLQJYLVWD�7RYH�6NXWQDEE�
.DQJDV�PXKWLQ�GDLG�YiWWLVYXRÿDLG��6NXWQDEE�.DQJDV��������'DVD�JXRVNiL�
HDUHQRPiåLLG�YiWWLVYXRKWD�GDQ�HNWXL�PRYW�OHD�YiOOMHQ�MD�YHDKi�YHO�PRYW�GDLG�VLUUH��
9DLNNR�YHO�OHDW�JH�PHWRGDODã�YiWWLVYXRÿDW��GH�OHD�5DYQD������þDÿDKDQ�GDQ�
YXÿROHDPRV�LVNNDGHDPL�PLL�OHD�GDKNNRQ�PLQ�iLJJLV��MD�6NXWQDEE�.DQJDV�OHD�
OHDPDã�SRVLWLLYYDODã�GDQ�EDUJXL�PLL�OHD�GDKNNRQ��
�
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6iPL�JLHOODUiÿÿL�JDOJJDL�LHåDV�QMXROJJDGXVDLG�PLHOGH�UiKNDGLW�
GLOiODãYXRÿDUDSRUWWD�MXRKNH�QMHDOMiW�MDJL�MD�DGGLW�GDQ�6iPHGLJJiL��6iPL�
JLHOODUiÿÿL�KHDLWWLKXYYXL������MD�,VNNDGHDSPL�5DYQD��������LL�ãDGGDQ�ãDW�
þXRYYROXYYRW�VXOOiVDã�GXWNDPLLJXLQ�PDƾƾLO��'DQQH�GLHKWLW�XQQiQ�PRYW�GLOOL�OHD�
ULHYGDQ�PDƾƾLO�������
�
1RUJD�OHD�VHDUYDQ�(XURKSi�OLKWWX�XQQLWORJX��GDKMH�JXRYOOXJLHODLGH��MD�
(XURKSiUiÿÿL�LVNND�MHDYGGDODþþDW�PRYW�OLKWWX�GRDKWWDOD�GDLQ�LHãJXÿHWJH�ULLNNDLQ���
(XURKSiUiÿÿL�OHD�FXLJJRGDQ�GiQ�RNWDYXRÿDV�1RUJJD�VWiGD��JR�VLV�HDL�OHDW�
RÿDVPDKWWRMXYYRQ�ORJXW�ViPHJLHODJLLQ���9iVWiGXVVDQ�GLHQ�FXLJJRGHDSPiL�þiOLL�
2ÿDVPDKWWLQ��KiOGGDKXV�MD�JLUNRGHSDUWHPHDQWD������DKWH�VLL�GDOOH�OHGMH�IiUURODJD�
0iKWWRGHSDUWHPHDQWWDLQ�YiOGiQ�RYGGDVYiVWiGXVD�UiKNDGLW�RÿÿD�UDSRUWWD��PDV�
JDOJHW�³NiUWHW�JLHOODGLOL�ViPL�iOEPRJLV�LQGLYLLGDGiVLV´��6LL�þiOOH��
�

³8OEPLO�GDLQQD�LVNNDGHPLLQ�OHD�RDLGQLW�PDQ�RDOOXJDW�PiKWWHW�GDLG�
LHãJXÿHWOiJDQ�ViPHJLHODLG�QMiOPPiODþþDW�MD�þiODODþþDW��MD�PDNNiU�
RNWDYXRÿDLQ�DWQHW�JLHOD��MD�PDQ�ROOX�ViPHJLHOOD�DGQR�RYWWDVEDUJRJLHOODQ�
PiQiLGJiUGGLLQ��VNXYOODLQ��EDUJJXLQ��RDKSDKXVDLQ��DVWRiLJJLLQ��
EiLNNiODãVHUYRGDJDLQ�MD�HDNWRGiKWRODã�GDKMH�SROLWLKNDODã�EDUJJXLQ��
�
%RDÿXV�LVNNDGHDPLV�OHD�MXUGGDãXYYRQ�OHDW�YXRÿÿXQ�JLHOODSOiQHPLL�MXRKNH�
GiVLV�VHUYRGDJDV��QXJR�VWiGD��UHJLRYQQDLG�MD�VXRKNDQLLG�GiVLV��%RDÿXV�
JDOJi�DGQRW�UiKNDGLW�MD�iOJJDKLW�GRDLEPDELMXLG�PDW�JDOJHW�ELVXKLW�MD�
RYGiQDKWWLW�ViPHJLHODLG´���
�2ÿDVPiKWWLQ���KiOGGDKXV��MD�JLUNRGHSDUWHPHDQWD�������

�
'LHW�SOiQHMXYYRQ�LVNNDGHDSPL�þDÿDKXYYXL��MD�UDSRUWWD�ERÿLL�������6ROVWDG��������
0DNNiU�ULHYGDPLLG�JiYQQDKHGMH�GDQ�JXRNWHQXSSHORKNiL�MDJLV�PDW�OHGMH�JROODQ�
GDQ�UiMHV�JR�5DYQD������UDSRUWD�LOPPDL"�
�
6ROVWDG��������þXMXKLL�VLLGX����5DYQD��������MD�QDPXKLL�PXKWLQ�KHDGMXYXRÿDLG�
PDW�OHGMH�GDKNNRQ�GDQ�QDPXKXYYRQ�UDSRUWWDV��9LLGiVLW�GDGGMR�6ROVWDG��������
DKWH�GLHLG�KHDGMXYXRÿDLG�MD�³GDLG�UiPPDLG�PDLG�VLVNNREHDOGH�GiW�JXRUDKDOODQ�
IHUWH�þDÿDKXYYRW´��GH�OHD�EXRUHPXV�YiOOMHW�LQIRUPiQWWDLG�HDUi�YXRJL�PLHOGH�JR�GDW�
PDLG�5DYQD��������OHD�GDKNDQ��1XEEL�YXRKNL�OHL�ViGGHW�MHDUDKDOODQVNRYL�VLGMLLGH�
JHDW�OHGMH�þiOLKXYYRQ�6iPHGLNNL�MLHQDVWXVORKNXL�������ÈJJDQ�GDVD�OHD�DKWH�
³'RSSH�OHDW�ViSPHODþþDW�JHDW�GRYGGDVWLW�LHåDVHW�ViSPHODååDQ�MD�VLGMLLGH�VRDLWi�GH�
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PDLG�OHDW�OXQGGRODã�YiVWLGLW�GDNNiU�MHDUDKDOODQVNRYL�JR�GiV�OHD�ViKND´��6ROVWDG�
�����������
�
6ROVWDG�YiOOMLL������GDQ�������JDVNNDV�JHDW�OHDW�LHåDVHW�þiOLKDQ�6iPHGLNNL�
MLHQDVWXVORKNXL��%XRW�MLHQDVWXVORJX�MXOHYViSPHODþþD�MD�OXOOLViSPHODþþD�RååR�
UHLYYH�JDåDOGDJDLJXLQ��'DYYLViSPHODþþDLG�JXRYOOXV�JDO�YiOOMHMXYYRMHGMH���
�
/HGMH�ODJDEXL����SURVHDQWD�JHDW�YiVWLGHGMH��8QQLPXV�YiVWLGHGMH�OXOOL��MD�MXOHYViPL�
JXRYOOXLQ��6ROVWDG�����������
�
6ROVWDG��������JiYQQDKLL�PiƾJD�PLHOODJLGGHYDã�IXRPiãXPL��0XKWR�GDLG�VLYDLG�
JHDåLO�PDW�OHDW�MXR�QDPXKXYYRQ��GH�LL�ViKWiQ�GiQ�UDSRUWWD�þDWQDW�RNWLL�GDLQQD�PLL�
RYGDO�OHL�GDKNNRQ��MD�GH�LL�ViKWWiQ�ERKWRVLLG�EXRKWDVWDKWWLW�5DYQD�������6ROVWDG�
�����UDSRUWWD�ãDWWDL�GH�GLOiODãYXRÿDUDSRUWD�VLHUUD�HDYWWXLG�YXRÿXO�JLHOODGLOL�ELUUD�
GDLQ�ELUUDVLLG��������ROEPR�JDVNNDV��JHDW������OHDW�HDNWRGiKWRODþþDW�OHDW�LHåDVHW��
GLHÿLKDQ�6iPHGLNNL�MLHQDVWXVORKNXL���
�
$OPPRODã�JLHOODSOiQHPD�GLKWH�OHD�KXL�PiYVVRODã�ViKWWLW�þXRYYXW�PLHOGH�PRYW�
JLHOODJHDYDKHDGGMLW�ORKNX�ULHYGGDGD�JXKNLW�iLJJH�EDGMHO��QXJR�(XURKSiUiÿÿL�
PDLGGiL�FXLJJRGLL�������0XKWR�GLHNNiU�ULHYGGDGHPLLG�OHD�YHDGMHPHDKWWXQ�
JiYQQDKLW�JR�EXRKWDVWDKWWi�GDLG�GXWNDQUDSRUWWDLG�PDW�OHDW�þiOORQ���

������/RDKSSDiUYYRãWDOODPD�PHDUNNDãXPLW�ViPHJLHODJLLG�ORJXV����

6LL� JHDW� 81(6&26� � MD� (WKQRORJXH� EDUJHW� iLWRMXYYRQ� JLHODLJXLQ�� GiUEEDãLW�
VHDPPD� OiGMH�JR�HDUiW� � OXRKWHKDKWWL�JiOGXLG�JR�JDOJHW� UiKNDGLW�VWDWLVWLKNDLG��*R�
GLHNNiU�JiOGXW�HDL�JiYGQR��GH�IHUWH�GRKNNHKLW�GDQ�EXRUHPXVD�PLL�JiYGQR�� MD�QX�
OHDWJH� QHDKWWDEiLNNLW� 81(6&2� $WODV� RI� WKH� :RUOG
V� /DQJXDJHV� LQ� 'DQJHU� MD�
(WKQRORJXH�þRKNNHQ�GLHÿXLG�LHåDVHW�VWDWLVWLKNDLGH�ViPHJLHODLG�ELUUD��'LHLG�iUYYXV�
DGQRQ� JiOGXLG� ORJXW� ViPHJLHODLG� ELUUD�� HDL� OHDW� JRLWJH� HDPEER� GDKMH� XQQLW�
OXRKWHKDKWWL��JR�ORJXW�PDLG�ViKWWi�JiYGQDW�ROOX�HDUi�JiOGXLQ��9iWWLVYXRKWD�OHD�DKWH�
GLHW� QHDKWWDEiLNNLW� OHDW� QX� iUYYXV� DGQRQ� ORKNNLLGH� DKWH� VLQ� ORJXW� OHDW� VLKNNDULV�
ORJXW��YDLNNR�HDL�OHDW�JH�GDQ���

�������������������������������������������
�� 9XRJLW� OHDW� ROOX� YXÿROHDSSRW� YiOGGiKDOODQ� MD� þLOJHMXYYRQ� 6ROVWDG� ����� JR� GDW� PLL� GiV� OHD�
UHIHUHUHMXYYRQ��
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6iPHJLHOD�ELUUD�GLHÿXW�ERDUHV�ROPPRãORKNDPLLQ�IHUWH�GXONRW�RYGDO�JR�GDLG�ViKWWi�
DOPPXKLW��9DLNNR�PRYW�GiO�GH�GXONRã�ROPPRãORKNDPLLQ������ ORJXV�JLWWD�������
GH�þiMHKLW�GDW�DKWH�GLHQ�iLJRGDJDV� OHD� OHDPDã�JLHOODPROVXQ�ViPHJLHODV�GiURJLOOLL�
PiƾJJD�EHDUUDãLV�MD�JLOLV�1RUJJDV��9LOKHOP�$XEHUW�JLL�JXRUDKDODL������ORKNDPD��
þiOLL� PDLG� GDQ� ELUUD� ORDKSSDiUYYRãWDOODPLV�� (DL� PDƾƾLO� JH� OHDW� GXWNDQUDSRUWWDW�
ORKNDQ�HDUi��'LHW�JLHOODPROVXQ�OHD�PDLG�GDW�VHDPPD�JR�PDLG�EiLNHGRYGLW�ViKWWHW�
PXLWDOLW�� 0LV� HDL� OHDW� JRLWJH� VLKNNDULV� ORJXW� PDQ� YLLGGLV� GDW� JLHOODPROVXQ�
ViPHJLHODV� GiURJLOOLL� OHD� OHDPDã��(DWJH� GLHÿH� MXVWH� JRDV�GDW� iOJJLL�� HDUi� JR� GDQ�
DKWH�MiKNNLPLV�iOJJLL�LHãJXÿHW�iLJJLV�LHãJXÿHW�JXRYOOXV��

0DƾƾLO� ����� ROPPRãORKNDPD� OHD� 5DYQD� ������ JLL� OHD� þDÿDKDQ� YXÿROHDPRV�
LVNNDGHDPL� JiYQQDKLW� ViPHJLHODJLLG� REEDODã� ORJX� 1RUJJDV�� 'LHW� UDSRUWD�
þRDKNNiLJHDVVi�DKWH�GXKiWMDKNHPROVXPLV�ViKWWH�OHDW�VXOOLL��������ROEPR�1RUJJDV�
JHDW�PiKWWH�KXSPDW�PXKWLQ�ViPHJLHOD�MXRJD�PDQ�QX�GiVLV��0DƾƾLO������HDL�OHDW�
þDÿDKXYYRQ� LVNNDGHDPLW� PDLQQD� GDLG� ORJXLG� ViKWWi� EXRKWDVWDKWWLW�� 'DQQH� HDW�
GLHÿH�PRYW�GDW�OHD�YLLGiVLW�ULHYGDQ���

(DL� OHDW� iOR� ELGGMRQ� VHDPPD� GHILQLãXYQQDW� YXRÿÿXQ� GDVD� JHDW� OHDW� ORKNNRQ�
ViPHJLHODJLQ��5DYQD������ OHD�PHURãWDOODQ�DKWH�PXKWLQ� OHD� ViPHJLHODW� MXV�ViKWWi�
þXRYYXW�EHDLYYiODã�ViJDVWDOODPLV�PLHOGH�ViPHJLOOLL��'LHQ�PHURãWDOODPD�GLKWH�OHD�
ROOX�VWXRULW�MRDYNX��JR�GDW�PLL�RYGDO�OHL�GiEiODã�ORKNDW�ROPPRãORKNDPLLQ��

/HD�YiWWLVYXRKWD�JR�LVNNDGHDPLW�HDL�GDKNNR�MHDYGGDODþþDW�MD�GDNNiUDW�PDLG�ViKWWi�
EXRKWDVWDKWWLW�� QX� DKWH� ViKWWi� þiMHKLW� PDQ� JXYOXL� ViPHJLHODJLLG� ORKNX� ULHYGi��
(XURKSiUiÿÿL�OHD�FXLJJRGDQ�1RUJJD�HLVHYiOGGLLG�GDLQQD�YiLOHYDãYXRÿDLQ�1RUJJD�
PLQRULWHKWDSROLWLKNDV��MD�1RUJD�IHUWH�JiYQQDKLW�PRYW�þRDYGi�GiQ�iããL� 

���� 6iPHJLHOD�JLHOODVLUGLQ�UXRYWWXLQ�
/HD� PHDUNDQ� DKWH� XQQLWORJXJLHOOD� OHD� HDODV� JR� EXROYYDLG� JDVNNDV� RDKSDKXYYR�
HDKSHIRUPiODODã�YXRJL�PLHOGH�UXRYWWXLQ��-XV�RNWD�JLHOOD�LL�RDKSDKXYYR�EHDUUDãLLQ�
UXRYWWXLQ�� GH� OHD� JLHOOD� VDNND� iLWRMXYYRQ�� %LGMDW� GRDLEPDELMXLG� MRKWXL� QDQQHQ�
GLKWH�JLHOD� LL� OHDW�QX�ROOX�iYNL��JR�GDW�DKWH�JLHOD�KXSPHW�EHDLYYiODþþDW�UXRYWWXLQ�
EHDUUDãLLG�VLVNNREHDOGH��'DQQH� OHD�JDåDOGDW� MXV�JLHOOD�RDKSDKXYYR� UXRYWWXLQ�KXL�
PiYVVRODã�EXRW�DOPPRODã�JLHOODSOiQHPLL��

*R� $XEHUW� OHL� JXRUDKDOODPH� ����� ROPPRãORKNDPD� �RYGDOLV� QDPXKXYYRQ��� GH�
þiOLL�VRQ�Qi�GDQ�HNWXL�JR�RDKSDKLW�ViPHJLHOD�UXRYWWXLQ�GDQ�iLJJLV��
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´$Y�GHWWH�PDWHULDOHW�HU�GHW�Q UOLJJHQGH�n�VOXWWH�DW�WR�VDPLVNWDOHQGH�IRUHOGUH�
VWRUW�VHWW�HU�HQ�Q¡GYHQGLJ��PHQ�LNNH�WLOVWUHNNHOLJ�EHWLQJHOVH�IRU�DW�EDUQD�VNDO�
YRNVH�RSS�PHG�VDPLVN�VRP�PRUVPnO�´��$XEHUW����������

'DKMH� ViPHJLOOLL�� ©'iQ� PDWHULiOD� YXRÿXO� OHD� KXL� MiKNHKDKWWL� DKWH� JXRNWH�
ViPHJLHODW� YiKQHPD� OHDED� PiYVVRODþþD�� PXKWR� LL� IDO� GRDUYiL� HDNWXQ�� MXV�
PiQiW�JDOJHW�EDMiVãDGGDW�ViPHJLHODLQ�HDWQLJLHOODQ�´�

(DUi� ViQLLJXLQ� GDGMDW�� ����� ORJXV� 1RUJJDV� OHL� GDLQQD� OiJLLQ� DKWH� MXV� OHL� GXããH�
QXEEL�YiKQHQ�JLL�KXPDL�ViPHJLHOD��GH�OHL�KiUYH�DKWH�VRQ�RDKSDKLL�JLHOD�PiQiLGH��
-XV� JRDSSDã� YiKQHPDW� OHLJJD� ViPHJLHODJD�� OHL� VWXRULW� YHMRODãYXRKWD� DKWH� VRDL�
KXPDLJD�ViPHJLHOD�PiQiLJXLQ��PXKWR�JRLWJH�LL�OHDQ�GDW�JH�iLEEDV�VLKNDU���

'iO� OHD� JXKNHV� iLJL� PDQQDQ� GDQ� UiMHV� JR� $XEHUW� GLHQ� þiOLL�� 2NWD� JXRYGGiã�
JDåDOGDW� OHD� MXV� GLHW� YXRKNL� PRYW� RDKSDKLW� ViPHJLHOD� EXROYYDLG� JDVNND� OHD�
ULHYGDQ�MDJLLG�PDƾƾLO��*iYGQRMLW�GXWNDPDW�PDW�OHDW�JXRVNNDKDQ�GLHQ�JDåDOGDJD��

������'DYYLViPHJLHOD�JLHOODVLUGLQ�)LQQPiUNNXV������±������

<QJYH� -RKDQVHQ� þDÿDKLL� ������ MD� �����ORJXV� JXRNWH� VWXRULW� � �MD� GDNNiUD� PDLG�
ViKWWi� EXRKWDVWDKWWLW�� MHDUDKDOODQLVNNDGHDPL� )LQQPiUNNX� QXRUDLGVNXYOOD� RKSSLLG�
JDVNNDV� �-RKDQVHQ� ����� MD� -RKDQVHQ� ������� ,VNNDGHDSPL� OHL� OiãPPRKDOODPD��
VNXYODPRYWWD� MD� þHDUGGDODãYXRÿD� ELUUD�� *LHOOD� LL� OHDQ� YiOGRIiGGiQ� JRDSSiJH�
LVNNDGHDPLV�� PXKWR� VNRYLV�� PLL� ViGGHMXYYXL� ����� QXRUDLGVNXYODRDKSSiL�
)LQQPiUNNXV� ����� MD� ����� ViGGHMXYYXL� ����� QXRUDLGVNXYODRDKSSiL� I\ONNDV��
MHUUXL�PDLG�JLHOODPiKWX�ELUUD� MD�PDNNiU�JLHOD�GXRKWDYXRÿDV�KXSPHW�ROEPiLJXLQ��
)iUURODJD� 1LOV� 'DQQHPDUNDLQ� DOPPXKLL� -RKDQVHQ� ����� DUWLKNNDOD� JRV�
JXRUDKDODLJD� MD� EXRKWDVWDKWLLJD� GDQ� JXRNWH� LVNNDGHDPL�� $UWLKNNDOD� QDPPD� OHL��
´8QJGRPVVNROHHOHYHU� RJ� VSUnNYDOJ� L� )LQQPDUN� L� �������� RJ� �������´�
�'DQQHPDUN� RJ� -RKDQVHQ� ������ �� �GDKMH� ViPHJLOOLL�� ³1XRUDLGVNXYODRDKSSLW� MD�
JLHOODYiOOMHQ�)LQQPiUNNXV���������MD��������´���

/HGMH� VXOOLL� ���SURVHDQWD� RKSSLLQ� JHDW� YiVWLGHGMH� JRDSSDã� LVNNDGHPLLQ�� MD� ORJXW�
EHUUHãLL�DGGLW�MXRJDOiJDQ�YXRÿX�GDGMDW�PRYW�YHMRODã�JLHOODULHYGDPDW�OHDW�QXRUDLG�
JDVNNDV�)LQQPiUNNXV�OHDPDã������MD�������ORJXLQ���

�������������������������������������������
�� *HDKþD� PDLGGiL� 'DQQHPDUN�� 1LOV� �������� ´1XRUDLGVNXYODRDKSSLW� MD� JLHOODYiOOMHQ� )LQQPiUNNXV� �������� MD�
�������´�,�6iPHJLHOD�GLOOL�VNXYOODV�MD�ODJDVVHUYRGDJDV��.iUiãMRKND��6iPHGLJJL��6����������
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*RYYD� �� GiV� YXROOHOLV� þiMHKD� PRYW� VRDL� OHDED� EXRKWDVWDKWWiQ� YiVWiGXVDLG�
JLHOODDQX�UXRYWWXJLHODV�MD�ROEPiåLLG�JDVNNDV���������MD������������

*RYYD�����'DYYLViPHJLHOOD�YXRVWWDãJLHOODQ�MD�)LQQPiUNNX�
QXRUDLGVNXYODRKSSLLG�EHDLYYiODãJLHOOD���������MD����������

�

 

��������PXLWDOHGMH�������RKSSLLQ�DKWH�ViPHJLHOOD�OHL�VLQ�iLGQD�UXRYWWXJLHOOD��'LHW�
SURVHDQWD�QMLHMDL����������������-XV�PLL�ELGMDW�YiVWiGXVDLG�RNWLL�JR�GDGGMR�DKWH�
³ViPHJLHOOD� OHD� iLGQD� YXRVWWDãJLHOOD´� MD� ³ViPHJLHOOD� OHD� RNWD� PRDWWL�
YXRVWWDãJLHODV´�� GH� JiYGQDW� DKWH� YXRVWWDãJLHOOD� SURVHDQWD� ODVViQLL� ����� ��������
JLWWD� ��� ��������� 0DLGGiL� GiW� UDSRUWHUHMXYYRQ� JLHOODJHDYDKHDSPL� ROEPiLG�
JDVNNDV� ODVViQLL� VHDPPD� OiGMH� �������� JLWWD� �������� 'DQQHPDUN� MD� -RKDQVHQD�
�������ORJXLG�YXRÿXO��

*LHOODPiKWWX� MD� JLHOODDWQX� QXRUDLGVNXYODRKSSLLG� JDVNNDV� OHD� YiLNNXKHDGGMLQ�
PDNNiU� JLHOD� RDKSSLW� RKSSH� UXRYWWXV� PiQQiQ�� 6LL� JHDW� Yi]]H� QXRUDLGVNXYOODV�
VNXYODMDJLV� ��������� OHDW� ULHJiGDQ� iLJRGDJDV� ����������� MD� VLL� JHDW� Yi]]H�
QXRUDLGVNXYOODV� ��������� OHDW� ULHJiGDQ� iLJRGDJDV� ����������� *RYYD� �� RUUX�
þiMHKHDPH� DKWH� ViPHJLHOODDWQX�QMLHGMDQ� UXRYWWXLQ�ELViQLL�PXKWXPLQ������ORJXV��
'DQQHPDUN� MD� -RKDQVHQ� ������� ORJXW� þiMHKLW� PRYW� UDSRUWHUHMXYYRQ� ViPHJLHOOD�

�������������������������������������������
��*RYYD�OHD�'DQQHPDUN�RJ�-RKDQVHQ���������PLHOGH��
��2DKSSLW�*XRYGDJHDLQQX�QXRUDLGVNXYOODV��.DXWRNHLQR�EDUQHVNROH�HDL�OHDW�PLHOGH�GDQ�
YXRÿÿRPDWHULiODV��
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DWQX� OHD� SURVHDQWWDLG� PLHOGH� ODVViQDQ� GLHQ� iLJRGDJDV�� ýiOOLJXRYWWRV�
þRDKNNiLJHDVVLED�QXRUDLG�ViPHJLHOOD�JHDYDKHDPL�ELUUD�Qi��

³/RKNRPDWHULiOD�RUUX�þiMHKHDPH�DKWH�GDW�RYGiQD�SURVHDQWWDLG�PLHOGH��2UUX�
PDLG� QX� DKWH� HDPEER� PiQiW� RKSSHW� GiO� JXRNWH� JLHOD� JXRYWWHJLHODW�
EHDUUDãLLQ� JR� ��������� �������� OHL� GiYMi� GiURJLHOOD� YiOOMHMXYYXL�
iLGQDJLHOODQ� ViPL�GiUX� UXRYWWXLQ�� VHDPPiV� JR� LQIRUPiQWDW� GDQ� PDƾLW�
LVNNDGHDPLV� OHDW� HDPEER� GLHÿLKDQ� LHåDVHW� JXRYWWHJLHODJLQ�� /HL� VWXRULW�
SURVHDQWDRDVVL�LQIRUPiQWWDLQ�JHDW���������GLHÿLKHGMH�LHåDVHW�DNWLLYYDODþþDW�
DWQLW�ViPHJLHOD�´��'DQQHPDUN�MD�-RKDQVHQ����������

$KWH�ViPHJLHOODJHDYDKHDSPL�QXRUDLGVNXYODDJLV�ODVViQLL��VHDPPiV�JR�OHGMH�XQQLW�
JHDLQ� OHL� ViPHJLHOOD� iLGQD� UXRYWWXJLHOODQ�� ViKWWi� PHDUNNDãLW� DKWH� RNWD� GHKiODã�
RDVVL�OHD�ULHYGDQ�GDQ�iLJJLV�PDƾƾLO�ROPPRãORKNDPD�������$XEHUW�þiOLL��QXJR�OHDW�
RDLGQiQ�� DKWH� �����RUXL� QX� DKWH� ViPHJLHOOD� iLGQD� UXRYWWXJLHOODQ� OHL� ³GiUEEDãODã�
HDNWX´��MXV�PiQiLGH�JDOJJDL�RDKSDKLW�ViPHJLHOD��/RJXW�'DQQHPDUN�MD�-RKDQVHQD�
�������ViKWWi�PHDUNNDãLW�DKWH�ViPHJLHOOD�������ORJXV�iONLEXW�ViKWLL�RDKSDKXYYRW�
JXRYWWHJLHODW�EHDUUDãLLQ�JR������ORJXV��6RLWWLL�DKWH�GDOOH�GRKNNHKXYYXL�EXRUHEXW�
MXV�HDGQL�MD�iKþþL�KXPDLJD�JRDEEDW�JLHOD�LHåDVND�PiQiLJXLQ"�

0XKWR�GLHW�SURVHDQWDHURKXV�'DQQHPDUN�MD�-RKDQVHQD��������DUWLKNNDOLV�OHD�XQQL��
/DVViQHDSPL�RKSSLLG�JDVNNDV�JHDW�KXSPH�ViPHJLHOD�YXRVWWDãJLHOD�GiVLV�OHL�������
MD�GLHW�HURKXV�OHD�EHDUH�XQQL�MXV�JDOJJDãHLPPHW�ViKWWLW�ORKNDW�DKWH�GDW�GXRÿDL�OHL�
RYGiQHDSPL�� � 'DQQH� IHUWHW� 'DQQHPDUN� MD� -RKDQVHQD� ORJXLG� JHDKþþDW� HDUi�
NYDQWLWDWLLYDODã� LVNNDGHPLLJXLQ�� PDW� PDLG� ViKWWHW� GDGMDW� MXRLGi� EHDUUDãLLG�
ViPHJLHOD�RDKSDKHDPLV���

������0LHOODJXRWWXLG�ULHYGDQ�ViPHJLHOD�JLHOODVLUGLPLL�

'DW�PLL�GDOOH�JRKþRGXYYXL�³VWiGD�RDKSDKXVNDQWXYUD´�1RUGOiQGGDV��7URPVVDV� MD�
)LQQPiUNNXV�� iOJJDKHGMH� � ����� IiUURODJD� 6iPL� RDKSDKXVUiÿLLQ� JXRUDKDOODW�
PDNNiU� HDYWWXW� OHDW� RDKSSDW� ViPHJLHOD� QXEELQJLHOODQ� YXRÿÿRVNXYOODV� 1RUJJDV��
5DSRUWD� GDQ� LVNNDGHDPLV� DOPPXKXYYXL� ����� MD� VLVWWLVGRDODL� ROOX� WDEHDOODLG�
RKSSLLG� JLHOODGLOiODãYXRÿDLQ� GDQ� QDPXKXYYRQ� MRDYNNXV� �7RGDO� ������� 'iQ�
RNWDYXRÿDV� ViGGHMXYYXL� MHDUDKDOODQVNRYYL� EXRW� RKSSLLGH�� JHDLQ� OHL� ViPHJLHOOD�
QXEELQJLHOODQ� 1RUJJDV� ��NOiVVDV� JLWWD� ��NOiVVLL� �YXRÿÿRVNXYOD� OHL� GLHQ� iLJJLV�
RYFFL� MDJL���6LKNH�RKSSLLGH��YiKQHPLLGGD� MD�RDKSDKHGGMLLGH�ViGGHMXYYXL�VNRYYL��
��� SURVHDQWD� RKSSLLQ� MD� YiKQHPLLQ� YiVWLGHGMH� MHDUDKDOODPLV�� MD� RDKSDKHDGGMLW�
YiVWLGHGMH����SURVHDQWD��
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'LHQ�MHDUDKDOODPLV�MHUUXL�YiKQHPLLQ�PDQ�EXUHV�VLL�PiKWWH�ViPHJLHOD�MD�PDQ�PXWWR�
VLL� RDKSDKHGMH� JLHOD� PiQiLGDVDVHW� UXRYWWXV�� 9iKQHPDW� YXRÿÿRVNXYODRKSSLLQ��
JHDLQ�ViPHJLHOOD�OHL�QXEELQJLHOODQ��DOPPXKHGMH������HWQLLQ�MD������iKþLLQ�DKWH�
VLL�LHåD�KXSPH�ViPHJLHOD�³RDOOH�EXUHV´�GDKMH�³KXL�EXUHV´��0XKWR�GXããH�����GDLQ�
VHDPPD� HWQLLQ� MD� �� �� GDLQ� VHDPPD� iKþLLQ� ORKNH� DKWH� VLL� KXSPH� ³HDQHPXV�
ViPHJLHOD´�GDKMH�³DLYYH�ViPHJLHOD´� LHåDVHW�PiQiLJXLQ�UXRYWWXV��7RGDO���������
�����7RGDO��������ORJXW�JXVWRMLW�GDYYLViPHJLOOLL��MXOHYViPHJLOOLL�MD�OXOOLViPHJLOOLL�
RNWLL�1RUJJD�EHDOGH�UiML���

%LUUDVLLG������ViPHJLHOD�QXEELQJLHODRKSSLLQ�YXRÿÿRVNXYOODLQ�1RUJJDV������OHL�
HDGQL� GDKMH� iKþþL� �GDKMH� JRDSSDãDJDW��� JHDW� LHåDVHW� PLHODV� KXSPH� ViPHJLHOD�
EXUHV�� PXKWR� JHDW� JRLWJH� HDL� KXSPDQ� JLHOD� LHåDVHW� PiQiLJXLQ�� 0XKWR� GLHW�
YiKQHPDW� IHUWHMLW� JRLWJH� KiOLLGDQ� PiQiW� JDOJH� RDKSSDW� ViPHJLHOD�� JR�
HDNWRGiKWRODþþDW� OHGMH� PiQiLGH� YiOOMHQ� ViPHJLHOD� VNXYODIiJDQ�� 'LHW�
HDKSHNRQVHNYHDQWD� GRDLEPDPLQVWWDU� ViKWWi� þLOJHMXYYRW� GDLQQD� OiJLLQ� DKWH�
PiƾJJDJLHODW�YiKQHPDW�YiOOMHMLW�JLHOD�PiQiLGDVDVHW�JR�PiQiW� OHDW�VPiYYiW��'LHW�
JLHOODJHDYDKXV�� PLL� ERÿLL� RYGDQ� LVNNDGHDPLV� GDQ� PDƾHPXV� YLÿD� VNXYODMDJL�
PiQiLQ� YXRÿÿRVNXYOODV� ������ YiLNNXKD� GDVD� PRYW� UXRYWWXLQ� YiOOMHMHGMH� GDKNDW�
�����JLWWD�������0DƾƾLO�ViKWWHW�JXRWWXW�ViPHJLHOD�HNWXL�ULHYGDQ�YiKQHPLLQ���

/RJXW� 7RGDO� ������� þiMHKLW� PDLGGiL� DKWH� PXKWLQ� RDVVL� ViPHJLHODW� YiKQHPLLQ�
�����ORJXV�HDL�RDKSDKDQ�ViPHJLHOD�PiQiLGDVDVHW��PXKWR�PXKWLPDW�JRLWJH������
ORJXV�ULHYGDGHGMH�JXRWWXLG�MD�YiOOMHMHGMH�ViPHJLHOD�VNXYODIiJDQ�LHåDVHW�PiQiLGH��
YDL�VLL�JRLWJH�RKSSHW�ViPHJLHOD��

7RGDO��������ORJXLG�YXRÿXO�OHD�YHDGMHPHDKWWXQ�GDGMDW�PDLGLJH�PDQ�VWXRUD�RDVVL�
ViPHJLHODW�YiKQHPLLGGD�GDW�JXRVNiL�1RUJJDV��JR�PLL�HDW�GLHÿH�PDLGLJH�PDQ�ROOX�
ViPHJLHODW�YiKQHPDW�OHDW�RNWLLEXRW��/RJXW�PXLWDOLW�GXããH�YHDKi�GDQ�MRDYNNX�ELUUD�
JHDW� DNWLLYYDODþþDW� YiOOMHMHGMH� ViPHJLHOD� QXEELQJLHOODQ� VNXYOODV� ������ MD� MXVWH�
GLHLQ�EHDUUDãLLQ�JDOJJDL�JLHOODYiOOMHQ�PHDUNNDãLW�DKWH�JXRWWXW�ViPHJLHOD�HNWXL�OHDW�
ULHYGDQ� YLÿHQXSSHORKNiL� MDJLV� ����� UiMHV� JLWWD� ����� UiGMiL�� 'LHNNiU� YHMRODã�
ULHYGDQ�JXRWWXLQ�GRDUMX�JH�'DQQHPDUN�MD�-RKDQVHQ������ORJXLGH��PDW�þiMHKLW�GLHQ�
iLJJL�WHQGHDQVVD��

������6iPHJLHOD�JLHOODVLUGLQ�GXKiWMDKNHPROVXPLV�

'iV� EDGMHOLV� OHD� PXLWDOXYYRQ� 5DYQD� ������� JLHOODLVNNDGHDPL� ELUUD� PDLG� 6iPL�
JLHOODUiÿÿL�iOJJDKLL��'LHW�LVNNDGHDSPL�þRKNNLL�PDLGGiL�GLHÿXLG�JLHOODRDKSDKHDPL�
ELUUD�UXRYWWXLQ��5DYQD��������JiYQQDKLL�DKWH�ViPHJLHODW�LQIRUPiQWWDW��JHDLQ�OHGMH�
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PiQiW��DOPPXKHGMH�������DKWH�VLQ�PiQiW�HDL�PiKWH�ViPHJLHOD��'LHW�JXRVNNDKLL�
YiKQHPLLG�� JHDLQ� OHGMH� ³PiQiW� MXRKNH� DJLV´�� 'LHW� þiMHKD� DKWH� JLHOODULHYGDQ�
ViPHJLHODV�GiURJLOOLL�GiKSiKXYDL�RDOOH�ROOX�UXRYWWXLQ��

2NWD�EHURãWDKWWL�IXRPiãXSPL�PDLG�5DYQD��������JiYQQDKLL�OHL�DKWH�GLOiODãYXRKWD�
RUXL�GHJR�ULHYGDPH�iLJRGDJDV� MDKNHGXKiWPROVXPD�UiGMiL��6iPHJLHODW�YiKQHPDW��
JHDLQ� OHGMH� PiQiW� YXROOHO� ��� MDJL�� DOPPXKHGMH� ��� �� DKWH� VLQ� PiQiW� KXSPH�
ViPHJLHOD�³KXL�EXUHV´��6LV�JHDLQ� OHGMH�PiQiW�EDGMHO���� MDJL�� ORKNH������LHåDVHW�
PiQiLG� KXSPDW� KXL� EXUHV� ViPHJLHOD� �5DYQD� ������������� 'LHLG� ORJXLG� IHUWH�
GXONRW� QX� DKWH� ����� OHL� WHQGHDQVD� ViPHJLHODW� YiKQHPLLQ� RDKSDKLW� JLHOD� ROOX�
HDPEER�JR�RYGDO��0iQiW��JHDW� OHGMH������YXROOHO���� MDJL�� OHGMH� ULHJiGDQ�JDVNDO�
�����MD�������5LHYGDQ�IHUWH�GiKSiKXYYDQ�GLHQ�iLJJLV��

5DYQD� ������� ORJXLG�GXONRQ� OHD�GDV�JLWWD�PDQ�GRDOOHYDþþDW� OHDW� VX�YiOOMHMXYYRQ�
JiOGXW� LVNNDGHDPLV��PXKWR�5DYQD� ������� ORJXW� KHLYHMLW� RNWLL�� QXJR�PLL� RDLGQLW��
WHQGHDQVVDLGH�ORJXLGH�VLKNH�'DQQHPDUN�MD�-RKDQVHQ��������MD�7RGDO���������

������ 'DYYLViPHJLHOD�JLHOODVLUGLQ�6iPL�MLHQDVWXVORJX�MLHQDVWHGGMLLG�
JDVNNDV������

'XWNLW�6ROVWDG��������UDSRUWWDV��PLL�OHD�ODJDEXL�þLOJHMXYYRQ�RYGDOLV��MHUUH�PDLGGiL�
LQIRUPiQWWDLQ� VLQ� JLHOODPiKWX� ELUUD�� 'LHW� UDSRUWD� OHL� ROEPXLG� ELUUD�� JHDW� �����
GLHÿLKHGMH� LHåDVHW� 6iPHGLNNL� MLHQDVWXVORKNXL�� 'XããH� VLL� JHDLQ� OHD�
MLHQDVWDQYXRLJDWYXRKWD�� OHDW� MLHQDVWXVORJXV�� GDQQH� LL� OHDQ� RNWDJH� LQIRUPiQWD�
YXROOHO����MDJL��

7DEHDOOD� ���� YXROOHOLV� þiMHKD� PDQ� VWXRUD� SURVHDQWD� 6ROVWDG� ����� LQIRUPiQWWDLQ�
LSPLUGHGMH�GDYYLViPHJLHOD�JXÿD�LHãJXÿHW�DKNHMRDYNNXV��

�

�

�

�

�
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7DEHDOOD������ 0DQ�EXUHV�LSPLUGDW�GRQ�GDYYLViPHJLHOD"�3URVHDQWWDLG�PLHOGH�
MD�MRDYNNXLGH�MXKNNRQ�DJL�PLHOGH���������

� ���� ���� ���� ���� ���� ���� 2NWLLEXRW�
-XR��EXRW�GLOiODãYXRÿDLQ� ��� ��� ��� ��� ��� ��� ���
-XR��ROOX��JR�JXRVNi�RDKSHV�iããLLGH�� ��� ��� ��� ��� ��� ��� ���
'XããH�YHDKi�RDKSHV�GLOiODãYXRÿDLQ� ��� ��� ��� ��� ��� ��� ���
,Q�EDOMR�YHDKiJH��ViKWiQ�GRYGDW�VRDPHV�
ViQL� ��� ��� ��� ��� ��� �� ���
6XSPL��� ���� ���� ���� ���� ���� ���� ����
/RJXW� ���� ���� ���� ���� ���� ���� �����
�

7DEHDOOD�VSHDGMDODVWi�JLHOODVLUGLPD�PLL�EHDUUDãLLQ� OHD�GDYYLViPHJLHODV�GiURJLOOLL��
%XRW� VWXRULPXV� SURVHDQWD� VLV�� JHDW� LSPLUGLW� ViPHJLHOD� ³EXRW� GLOiODãYXRÿDLQ´��
JiYGQDW�VLQ�JDVNNDV�JHDW�OHGMH�EDGMHO����MDKNiVDþþD��������������'LHW�SURVHDQWD�
OHD�ROOX�XQQLW�QXRUDW�EXROYYDV��HDUHQRDPiåLLG�VLQ�JDVNNDV�JHDW������OHGMH�JDVNDO�
��� MD� ��� MDKNiVDþþDW�� 'DVWR� OHD� IDV� DOODGLW� SURVHDQWD�� JHDW� LSPLUGLW� ViPHJLHOD�
³EXRW�GLOiODãYXRÿDLQ´��VLL�JDVNNDV�JHDW�OHGMH�JDVNDO����MD����MDJL��

7DEHDOOD�����OHD�PRDONiW�VLUUHMXYYRQ�MRDYNNXLGH��6iKWWi�OHDW�YiWWLV�GLHKWLW�PLL�OHD�
HURKXV�VLQ�JDVNNDV�JHDW�LSPLUGLW�ViPHJLHOD�³MXRKNH�GLOiODãYXRÿDLQ´�MD�VLL�JHDW�OHDW�
YiVWLGDQ� DKWH� LSPLUGLW� ³ROOX� ViPHJLHOD´�� -D� PLL� GH� OHD� HURKXVDLG� VLV� JHDW� OHDW�
YiVWLGDQ� DKWH� LSPLUGLW� ³GXããH� YHDKi´� MD� VLL� JHDW� ³HDL� LSPLU� EDOMR�PDLGLJH´"� -XV�
JDOJDW�GDKNDW� MRDYNNXLG�þLHOJDVHDEERQ��GH�ViKWWLW�XQQLGLW� ORJX�QMHDOMLV�JXYWWHåLL��
9XRVWWDã�MRYNXL�ELGMDW�VLQ�JHDW�LHåDVHW�ORKNHW�EXUHV�LSPLUGLW�ViPHJLHOD�MD�QXEEiL�
IDV�VLQ�JHDW�PiKWWHW�XQQiQ�GDKMH�HDL�PDLGLJH��'DVWR�RDååXW�ERKWRVD�QXJR�WDEHDOOD�
����þiMHKD�GiV�YXROOHOLV��

7DEHDOOD������ 0DQ�EXUHV�LSPLUGDW�GRQ�GDYYLViPHJLHOD"�3URVHDQWWDLG�PLHOGH�
MD�MXKNNRMXYYRQ�DJLLGH��

� ���� ���� ���� ���� ���� ����
%XUHV�GDKMH�RDOOH�EXUHV� ��� ��� ��� ��� ��� ���
9HDKi�GDKMH�LL�PDLGLJH� ��� ��� ��� ��� ��� ���
6XSPL��� ���� ���� ���� ���� ���� ����
/RKNX� ���� ���� ���� ���� ���� ����
�

7DEHDOOD� ���� þiMHKD� DLQ� þLHOJD� JLHOODULHYGDPD�� 6LL� JHDW� HDQHPXVDW� LSPLUGLW�
ViPHJLHOD��OHDW�EDGMHO����MDKNiVDþþDW��6LQ�JDVNNDV�OHGMH������JHDW�ORKNH�LHåDVHW�
�������������������������������������������
���7DEHDOOD�OHD�6ROVWDG���������������PLHOGH��



���
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LSPLUGLW�ViPHJLHOD�³EXUHV´��1XRUDEXLG�JDVNNDV�OHD�XQQLW�SURVHDQWD��%XRW�XQQLPXV�
OHL� SURVHDQWD� VLQ� JDVNNDV� JHDW� OHGMH� JDVNDO� ��� MD� ��� MDJL�� MD� GiV� OHD� ����� JHDW�
DOPPXKHGMH� LHåDVHW� LSPLUGLW� GDYYLViPHJLHOD� EXUHV�� 'iW� þiMHKD� DKWH� OHD�
GiKSiKXYYDQ�JLHOODPROVXQ��

6LL��JHDW�OHDW�EDGMHO����MDJL��OHD�DOLW�SURVHDQWD�JHDW�LSPLUGLW�GDYYLViPHJLHOD�EXUHV�
JR�VLQ�JDVNNDV�JHDW�OHDW�JDVNDO����MD����MDJL��PXKWR�HURKXV�OHD�GXããH������'LHW�
PHDUNNDãD�DKWH�JLHOODPROVXQ�OHD�ELViQDQ��

7DEHDOOD� ���� GiV� YXROiEHDOGH� þiMHKD� SURVHDQWWDLG� PLHOGH� MXRKNiVHDPL� VLV� JHDW�
�����YiVWLGHGMH�DKWH�PiKWWH�KXSPDW�GDYYLViPHJLHOD���

7DEHDOOD������ 0DQ�EXUHV�KXPDW�GRQ�GDYYLViPHJLHOD"�3URVHDQWWDLG�PLHOGH�MD�
MXKNNRQ�DJL�PLHOGH���������

� ���� ���� ���� ���� ���� ���� 2NWLLEXRW�
-XR��OHD�iLEEDV�OXQGGRODã� ��� ��� ��� ��� ��� ��� ���
-XR��HDQDV�PDQQi�EXUHV�� �� �� �� ��� ��� ��� ���
'XããH�PXKWLQ�GLOiODãYXRÿDLQ� ��� ��� ��� ��� ��� �� ���
,Q��GXããH�VRDPHV�ViQL� ��� ��� ��� ��� ��� ��� ���
6XSPL��� ���� ���� ���� ���� ���� ���� ����
/RKNX� ���� ���� ���� ���� ���� ���� �����
�

/RJXW�WDEHDOOD���þiMHKLW�VHDPPD�WHQGHDQVVD�PiKWWLW�KXSPDW�GDYYLViPHJLHOD��QXJR�
WDEHDOOD� �� þiMHKLL� DKWH� LSPLUGLW� JLHOD�� 'DW� LQIRUPiQWDW� JHDW� OHGMH� EDGMHO� ���
MDKNiVDþþDW��OHGMH�VLL�JXÿHW�HDQHPXVDW�ORKNH�LHåDVHW�KXSPDW�JLHOD��'LHW�SURVHDQWD�
QMLHMDL�GDLQ�QXRUDW�DKNHMRDYNNXLQ��MD�XQQLPXV�SURVHDQWD�OHL�LQIRUPiQWWDLQ�JDVNDO�
���MD����MDJL��'DVWR�OHGMH�HDPEERJDW�JHDW�KXSPH�ViPHJLHOD�VLQ�JDVNNDV�JHDW�OHGMH�
���MD����MDJL��

-XV� PLL� XQQLGLW� GDQ� QMHDOOMH� YiVWiGXV� YHMRODãYXRÿD� WDEHDOOD� ���� JXRYWWL�
YHMRODãYXKWLL�MD�JRKþRGLW�GDLG�³KXPDQ�GDYYLViPHJLHOD�EXUHV�GDKMH�RDOOH�EXUHV´�MD�
³KXPDQ� GDYYLViPHJLHOD� XQQiQ� GDKMH� LQ� REDQDVVLLJH´�� GH� ãDGGi� SURVHDQWWDLG�
PLHOGH�ULHYGDQ�QXJR�WDEHDOOD�����GiV�YXROOHOLV��

�

�

�������������������������������������������
���7DEHDOOD�OHD�6ROVWDG��������������PLHOGH�UiKNDGXYYRQ��



���
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7DEHDOOD������ 0DQ�EXUHV�KXPDW�GRQ�GDYYLViPHJLHOD"�3URVHDQWWDLG�PLHOGH�MD�
DJL�PLHOGH�MXKNNRMXYYRQ������

� ���� ���� ���� ���� ���� ����
%XUHV�GDKMH�RDOOH�EXUHV� ��� ��� ��� ��� ��� ���
9HDKi�GDKMH�LL�REDQDVVLLJH� ��� ��� ��� ��� ��� ���
6XSPL��� ���� ���� ���� ���� ���� ����
/RJXLG�VXSPL� ���� ���� ���� ���� ���� ����
�

*R�EXRKWDVWDKWWi�WDEHDOOD���MD���GH�þiMHKD�DKWH�WHQGHDQVD�ãDGGi�GDW�VHDPPD�OHDã�
GDO� XQQLW� GDKMH� HDPEER� MRDYNNXW�� /RJXW� þiMHKLW� JLHOODPROVXPD� ERDUUiVHDPRV�
EXROYYDV� JDVNNDOHDPRV� EXOYLL�� MD� GH� RUUX� WHQGHDQVD� OHDPHQ� DKWH� JLHOOD� OHD�
HDOiVNDKWWRMXYYRQ�EXROYYDV�JDVNDO����MD����MDJL��

6LL�JHDW������ OHGMH�JDVNDO���� MD���� MDJL�� OHDW� ULHJiGDQ�iLJRGDJDV���������� MD� VLL�
JHDW� OHGMH� ��� MD� ��� MDJL� OHDW� ULHJiGDQ� iLJRGDJDV� ����� ±� ������ 6ROVWDG� �������
ORJXLG� WHQGHDQVD�� QXJR� OHDW� RDLGQiQ� WDEHDOODLQ� ����� ����� ���� MD� ����� OHL� DKWH�
JLHOODRDKSDKHDSPL�EHDUUDãLLQ�ODVViQLL�������MD�iOJJXV������ORJX���

'LHW� KHLYHMLW� EXUHV� RNWLL� GDLGGD� WHQGHDQVVDLGH�� PDLG� OHDW� GDV� RYGDOLV� RDLGQiQ��
PDLG� 7RGDO� �������� 5DYQD� ������� MD� 'DQQHPDUN� MD� -RKDQVHQ� ������� OHDW�
DOPPXKDQ��

������/RDKSSDiUYYRãWDOODPD�PHDUNNDãXPLW�

/RJXW�GiQ�NDSLKWWDOLV�þiMHKLW�DKWH�GiKSiKXYDL�JLHOODPROVXQ�ViPHJLHODV�GiURJLOOLL�
JLWWD������ORKNXL��'DW�PHDUNNDãD�PXKWLQ�UiMH�RYGDODã�ViPHJLHODW�EHDUUDãDW�KHLWH�
GLHQ�iLJJLV�ViPHJLHOD�KXSPDW�LHåDVHW�PiQiLJXLQ�MD�iOJH�GiUXVWLW�UXRYWWXLQ��0LV�HDL�
JRLWJH�OHDW�ORJXW�PDQ�ROOX�EHDUUDãLLQ�GiV�OHD�ViKND���

*R� EXRKWDVWDKWWLW� ORJXLG� 7RGDO� �������� 5DYQD� �������� 'DQQHPDUN� MD� -RKDQVHQ�
�������MD�6ROVWDG��������GH�þiMHKLW�DKWH������ORJXV�ULHYGGDL�GDW�PXKWLQ�PXGGXL��
JR� ViPHJLHODW� EHDUUDãDW� iOJH� HDPEER� JR� RYGDO� ViPHJLHOD� KXSPDW� LHåDVHW�
PiQiLJXLQ��'LH� OHL� WUHDQGD�PLL� OHD� QDQQHQ� VLKNH� ViPL� JLHOODPiKWX� MD� GDQ�PRYW�
JHDYDKLW�JLHOD��

9DLNNR�PiQiLGORKNX��JHDW�PiKWWHW�KXSPDW�ViPHJLHOD�� OHD�ODVViQDQ�iOJJXV������
ORJX��GH�LL�GiUEEDã�GDW�PHDUNNDãLW�DKWH�ViPHJLHODJLLG�REEDODã� ORKNX�OHD�HDPEER�
GDQ� iLJRGDJDV�� 0iƾJJD� JLOiåLV�� JRV� JLHOODPROVXQ� OHL� JXKNiV� ERDKWiQ� ELUUDVLLG�



���
�

������GH�OHGMH�MiKNNLPLV�HDPEER�ViPHJLHODW�ERDUUiVDW�JHDW�MiSPH�JR�ViPHJLHODW�
PiQi�QXRUD� JHDW� EDMiVãDGGH�� 'LHQ� HNWXL� OHDW� iLJRGDJDV� PDƾƾLO� ����� OHDPDã�
JXRNWH�YXRVWiODV�WHQGHDQVVD��'LHQ�JLOYYX�ERKWRVD�PHDUULGD�ORKNX�ROEPXLQ��JHDLQ�
ViPHJLHOOD�OHD�DNWLLYYDODã�EHDLYYiODãJLHOODQ��

���� /RJXW��ViPHJLHOOD�IiJDLQ�YXRÿÿRVNXYOODV�������������
6NXYOD� OHD� PiYVVRODã� iVDKXV� VLKNH� JLHOODJDVNNXVWHDSPiL�� JLHOODRYGiQHDSPiL� MD��
EDUJXL�PLL� DGGi� JLOOLL� YiLNNXKDQIiPX�� (DQDV� XQQLWORJX� JLHODLQ� iƾJJLUGLW� EDUJDW�
GDQ�EDGMHOLL�DKWH�RYGGLGLW�LHåDVHW�JLHOD�VNXYOLL���

6LKNH� ������ MD� �����ORJXV� OHL� ViPHJLHOOD� VNXYODJLHOOD�� 0XKWR�
GiUXLGXKWWLQSROLWLKNND� PDƾHPXV� ODKNLV� �����ORJXV� RååR� GLHNNiU� RDKSDKXVD�
GDÿLVWDJD�XQQXW��

6iPHJLHORDKSDKXV� LL� ERDKWiQ� MRKWXL� RYGDO� ����� IDV�� iOJJRV� ORKNDQ�� MD�
þiOOLQRDKSDKXVVDQ� GDYYLViPHJLOOLL� VRDPHV� PiQiLGH� 6LV�)LQQPiUNNXV�� JHDLQ�
YiKQHPDW� HDNWRGiKWRODþþDW� YiOOMHMHGMH� GDQ�� ����� RDKSDKXYYXL� OXOOLViPHJLHOOD�
6QRDVD�ViPHVNXYOODV��PLL�iOJJDKXYYXL�GDQ�MDJL���

0LQVWWDUSOiQDLQ� ����� iOJJLL� ViPHJLHORDKSDKXV�1RUJJDV� IiVWD� YXJLLG�PLHOGH�� JR�
GH�OHGMH�IiJDSOiQDW�VLKNH�YXRVWWDã��MD�QXEELQJLOOLL�MD�GRDLEPL�JXRYWWHJLHODWYXRKWD�
PLL� OHL� QDPXKXYYRQ� PLKWWX� JRDSSDã� VXUJJLLGH� ��.\UNMH� RJ�
XWGDQQLQJVGHSDUWHPHQWHW������������������*LUNR��MD�RDKSDKXVGHSDUWHPHQWD�������
������

������*iOGXW�YXRÿÿRVNXYOOD�JLHOODVWDWLVWLKNNLL�

�����UiMHV�JLWWD�GiOiåLL�OHD�YHMRODã�JiYGQDW�OXRKWHKDKWWL�ORJXLG�PDQ�RDOOXJDW�OHDW�
YiOOMHQ�ViPHJLHOD�YXRVWWDã�� MD�QXEELQJLHOODQ�YXRÿÿRVNXYOODV�1RUJJDV��-RQ�7RGDO�
GRDYWWLUJUiGD�QiNNRVJLUMMLV�-RV�IDO�JiKWWHW�JROOHJLHODW�ELGMi�VRQ�OLVWX��PDV�VRQ�OHD�
MXVWH� þiMHKDQ� PDQ� RDOOXJDW� OHDW� YiOOMHQ� ViPHJLHOD� YXRÿÿRVNXYOODV� MXRKNH�
VNXYODMDJLV� �����ORJXV�� /RJXW� GLHQ� QiNNRVJLUMMLV� OHDW� YLååRQ� GDOi� 6iPL�
RDKSDKXVUiÿL� MDKNHGLHÿiKXVDLQ� MD� VXRKNDQD� UHLYYLLQ�� 'LHÿXW� OHDW� EHORKDKNLL�
GLYYRMXYYRQ� EiLNNiODãPiKWX� YHKNLLQ�� /LVWX� QiNNRVJLUMMLV� þiMHKLL� ORJXLG�
VXRKNDQLLG� GiVLV�� MD� þiMHKLL� PDLGGiL� PDNNiU� IiJDSOiQD� �YXRVWWDãJLHOOD��
QXEELQJLHOOD�� ViPL� JLHOOD� MD� NXOWXYUD�� RDKSSLW� OHGMH� YiOOMHQ� GDLQ� LHãJXÿHW�
VXRKNDQLLQ���7RGDO��������������
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6WDWLVWLKNND� OHD� �����ORJXV� ILHYUUHGXYYRQ� YLLGiVLW�� GLHÿXVJH� LL� OHDW� QX� GiUNLOLW�
þLOJHMXYYRQ�� ����� DOPPXKXYYXL� YXRVWWDã� 6iPL� ORJXW� PXLWDOLW�� 6DPLVNH� WDOO�
IRUWHOOHU�UDSRUWD��MD�GDQ�UiMHV�OHD�VNXYODVWDWLVWLKNND�MDKNiVDþþDW�RÿDVPiKWWRMXYYRQ�
MD� þLHOJJDGXYYRQ� DUWLKNNDOLLQ�� /RJXW��PDW� OHDW� þiOORMXYYRQ� 6iPL� ORJXW� PXLWDOLW��
6DPLVNH� WDOO� IRUWHOOHU� DUWLKNNDOLLGGD�� JLHOD� ELUUD� VNXYOODLQ�� OHD�
2DKSDKXVGLUHNWRUiKWWD� JLL� OHD� KiKNDQ� MD� JLL� GiO� YiOGi� YXRVWi� UDSRUWWDLG�
VXRKNDQLLQ��

7RGDO��������ORJXLQ�MD�6iPL�ORJXW�PXLWDOLW��6DPLVNH�WDOO�IRUWHOOHU�����ORJXLQ�ViKWWi�
UiKNDGLW� JRYD� QXJR� þiMHKXYYR� WDEHDOOD� �� GiV� YXROOHOLV�� /RJXW� UDYGGDPXV� ROJHã�
UiLGGXV� �ROOLVODã� ORKNX� YXRÿÿRVNXYOODRKSSLLQ� 1RUJJDV�� OHDW� YLååRQ� JR�
SHUVRYQQDODþþDW� OHD� JXODKDOODQ� iOEPRWVWDWLVWLKND� RVVRGDWKRDYGGDLQ�� 3DXO� ,QJH�
6HYHUHLGH��6WDWLVWLKNDODã�JXRYGGiãGRDLPPDKDJDV���

7DEHDOOD������ 6iPHJLHO�RKSSLLG�ORKNX�YXRÿÿRVNXYOODV�1RUJJDV���������
����������

6NXYODMDKNL� 9XRVWWDã�
JLHOOD�

1XEELQ�
JLHOOD�

6iPHJLHO�
RDKSSLW�
RNWLLEXRW�

2DKSSLW�1RUJJDV�
RNWLLEXRW�

�������� ���� ���� ����� ��������
�������� ���� ���� ����� ��������
�������� ���� ���� ����� ��������
�������� ���� ���� ����� ��������
�������� ���� ���� ����� ��������
�������� ���� ���� ����� ��������
�������� ���� ����� ����� �������
�
�������� ���� ����� ����� ��������
�������� ���� ����� ����� ��������
�������� ����� ����� ����� ��������
�������� ����� ����� ����� ��������
�������� ����� ����� ����� ��������
�������� ����� ����� ����� ��������
�������� ���� ����� ����� ��������
�������� ���� ����� ����� ��������

VNXYODRÿDVWXVDV������ãDWWDL�VNXYOD�ORJLMDJL�VNXYOD��PLL�RYGDO�RYFFL�MDJL��'LHW�GDJXKD�DKWH������PDƾƾLO�OHD�RNWD�
MDKNL�HDPEER�JR�RYGDO�������

2KSSLLG� ORJXW� JHDW� þXYYR� GDQ� RYGDODã� IiJDSOiQD� ³ViPL� JLHOOD� MD� NXOWXYUD´�� OHD�
WDEHDOODV� UHKNHQDVWRMXYYRQ� ³ViPHJLHOOD� QXEELQJLHOOD´� ORJXLGH� GDVVi� JR� GDW�
YXRVWWDã�QDPXKXYYRQ�IiJD�YiOGXL�HUHW�������



���
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6NXYODMDJLLQ��������� MD� ��������YiLOX� ROOHV� ORKNX�� MD� VNXYODMDJLLQ����������� ±�
��������YiLORW�JHV� ORJXW�PDLG�ViKWWi�EXRKWDVWDKWWLW�HDUi� ORJXLJXLQ�WDEHDOODV��'LH�
OHD�VLYYD�PDQQH�WDEHDOOD���HDL�OHDW�ORJXW�MXVWH�GLHQ�VNXYODMDJLLQ��

(DL� EXRW� ViPHJLHOOD� QXEELQJLHOOD� ORJXW� iLJRGDJDV� RYGDO� ����� OHDW� VHDPPD� JR�
7RGDO� ������� ViPHJLHOOD� QXEELQJLHOOD� ORJXW�� 6LYYDQ� GDVD� OHD� JR� 7RGDO� �������
JLHÿDKDOOi�VLHUUD�MXRKNH�IiJDSOiQD��PLL�OHD�OHDPDã�DQXV�MD�PLL�LL�OHDQ�³ViPHJLHOOD�
YXRVWWDãJLHOODQ´�� 7DEHDOOD� ���� EDGMHOLV� þiMHKD� EXRW�PLL� iLJRGDJDV� �������� JLWWD�
��������LL�OHDQ�³ViPHJLHOOD�YXRVWWDãJLHOODQ´��GDW� OHD�RNWLLþDVNRQ�MD�JRKþRGXYYXL�
³ViPHJLHOOD�QXEELQJLHOODQ´��

/LYþþH� OHDPDã� VWXRUD� EHURãWXSPL� JXRUDKDOODW� PRYW� RKSSLLGORKNX� ULHYGGDGD�
YHMRODã�ViPHJLHORKSSLLG�HNWXL��0XKWR�GDQ�LL�OHDW�YHMRODã�GDKNDW�JR�HDW�GLHÿH�PDQ�
RDOOXJLLQ�OHD�ULHNWL�RDååXW�ViPHJLHORDKSDKXVD�1RUJJDV��

������5LHYGGDGHDPLW�RKSSLLGORJXV�

6iPHJLHORKSSLLG�RNWLLEXRW�ORKNX�
-XV� EXRKWDVWDKWWLW� YXRVWWDã� MDJL� WDEHDOODV� ���������� GDLQQD� PDƾHPXV� MDJLLQ�
WDEHDOODV� ����������� GH� RDLGQLW� DKWH� ViPHJLHORKSSLLGORKNX� OHD� ODVViQDQ� 1RUJJD�
YXRÿÿRVNXYOODV��'DW�PHDUNNDãD������ODVViQHDSPL��

,LJH� GDW� OHDW� QX� DKWH� GLHW� ��� �� ODVViQHDSPL� OHD� MHDYGGDODþþDW� ODVViQDQ�� *LWWD�
�������� ODVViQLL� ORKNX� MDKNiVDþþDW�� MD� GDQ� MDJL� OHL� ViPHJLHORKSSLLG� ORKNX� �����
HDPEER� JR� �������� �PLL�PHDUNNDãD� ������� ��� MDJLV���0DƾƾLO� �������� QMLHMDL�
ViPHJLHORKSSLLG� ORKNX� MDKNiVDþþDW�� MD� EHDOOL� GDLQ� RÿÿD� RKSSLLQ� OHGMH� KHDLWiQ�
���������/RKNX�OHL�GH�QMLHGMDQ�ELUUDVLL�VHDPPD�GiVViL�JR�OHL����������

7DEHDOOD�þiMHKD�PDLG�DKWH�YXRVWWDãJLHOODRKSSLLG�MD�QXEELQJLHOODRKSSLLG�ORKNX�OHD�
ULHYGGDGDQ�JRDEEDW�OiGMH��

2KSSLLGORKNX�JHDLQ�OHD�ViPHJLHOOD�YXRVWWDãJLHOODQ�
2KSSLLGORKNX�JHDLQ�OHD�ViPHJLHOOD�YXRVWWDãJLHOODQ� OHL������HDPEER���������JR�
���������'iV�OHD�ODVViQHDSPL�OHDPDã�ROOX�HDPEER�MHDYGGDODã�JR�ViPHJLHORKSSLLG�
ORKNX�RNWLLEXRW��2DLGQLW�PDLG�WDEHDOODV�DKWH�YXRVWWDãJLHOODRKSSLLG�ORKNX�ODVViQLL�
MHDYGGDODþþDW� MD� OHGMH� HDQHPXVDW� ����� RDKSSL� VNXYODMDJLV� ��������� JR� GH� IDV�
QMLHMDL�YHDKi�MDJLLG�PDƾƾLO��
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6iPHJLHOOD� YXRVWWDãJLHOOD� RKSSLLGORJX� ODVViQHDPL�� PLL� OHL� �����ORJXV� JLWWD�
���������ViKWWi�EHORKDKNLL�þLOJHW�DKWH���������GXRÿDL�OHGMH�HDPEER�VNXYODPiQiW�
JHDLQ� OHL� ViPHJLHOOD� YXRVWWDãJLHOODJHOEERODãYXRKWD� JR� JiYFFLQXSSHORKNiL� MDJL�
iLJL�� %RKWRVDW� 7RGDO� �������� 5DYQD� �������� 'DQQHPDUN� MD� -RKDQVHQ� ������� MD�
6ROVWDG���������PDLG�MXR�OHDW�PXLWDODQ�RYGDOLV��GRUMRW�GLHNNiU�iUYYRãWDOODPD��

0XKWR� OHL� PDLGGiL� QX� DKWH� PXKWLQ� RDKSSLW�� JHDLQ� �����ORJXV� GXRÿDL� OHL�
ViPHJLHOOD� YXRVWWDãJLHOODJHOEERODãYXRKWD�� JRLWJH� YiOOMHMHGMH� GiURJLHOD�
YXRVWWDãJLHOODQ� VNXYOODV�� 'LHW� LL� VRDLWWH� OHDW� OHDPDã� QX� GiEiODã� PDƾƾLO�� MD� GDW�
ULHYGDQ�ViKWWi�GDJDKDQ�DKWH�ViPHJLHOOD�YXRVWWDãJLHOOD�RKSSLLGORKNX�ODVViQLL������
ORJXV�� DOPPD� DKWH� PiQiW� JHDLQ� GXRÿDL� OHL� YXRVWWDãJLHOODJHOEERODãYXRKWD� JLHODV�
ODVViQHGMH��

2KSSLLGORKNX�JHDLQ�ViPHJLHOOD�OHL�QXEELQJLHOODQ�
7DEHDOODV�RDLGQLW�ViPHJLHOD�QXEELQJLHODRKSSLLGORKNX�ODVViQLL�EHOLLQ���������UiMHV�
JLWWD����������'iV�ULHYGGDGD�JRLWJH�ORKNX�GLHQ�iLJRGDJDV��JR�VNXYODMDJLV���������
OHL�RKSSLLGORKNX�������PLL� OHL�HDQHPXV�JRDVVHJH�� MD�GH�IDV�QMLHMDL������RDKSSiL�
���������

9HMRODã� VLYDW�GDQ�VWXRUD�QMLHGMDPLL�PDƾƾLO��������� OHDW�JLHÿDKDOORMXYYRQ�7RGDO�
�������� 'LHW� DUWLKNDO� � GLJDãWDOOi� VLYDLG� QXJR� PiQiLGORKNX� OHD� QMLHGMDQ� GDLG�
iUEHYLURODã�ViPL�JXRYOOXLQ�GLHQ�iLJRGDJDV�JR�GiV�OHD�ViKND��IiJDSOiQD�6iPL�JLHOOD�
MD� NXOWXYUD� OHD� KHDLWWLKXYYRQ� VNXYODULHYGDGHDPLV� ������ YiWWLVYXRKWD� KHLYHKLW�
ViPHJLHOIiJD� QXEELQJLHOODQ� VNXYODiUJDEHDLYiL� ROJJREHDOGH� ViPL�
KiOGGDãDQJXRYOOX� MD� YHDUX� JXRYWWHJLHODWPiOOH� DWQiQ� VNXYOODLQ�� JRV� DGGHW�
ViPHJLHOD� QXEELQJLHOOD� RDKSX� VLKNH� VLVNNREHDOGH� MD� ROJJREHDOGH� ViPL�
KiOGGDãDQJXRYOOX���

������ /RDKSSDiUYYRãWDOODPD�PHDUNNDãXPLW�ViPHJLHOD�
RKSSLLGORJXV�

*LHOODYiOOMHQ� VNXYOODV� OHD� PiYVVRODã� GRYGRPHDUND� PDNNiU� GLOLV� ViPHJLHOOD� OHD�
VHUYRGDJDV��(DUi�VHUYRGDWVXUJJLLG�HNWXL�OHDW�Gi�OXRKWWHYDã�ORJXW�ViPHJLHODV��'iW�
ORJXW� þiMHKLW� PDƾƾLO� ����� OHDW� ROOX� ODVViQDQ� RDKSSLW� JHDW� RååRW�
ViPHJLHORDKSDKXVD� YXRÿÿRVNXYOODV� 1RUJJDV�� 'DW� JXRVNi� ViPHJLOOL� VLKNH�
YXRVWWDã�� MD� QXEELQJLHOODQ�� PXKWR� ViPHJLHORKSSLLG� ORKNX�� JHDLQ� ViPHJLHOOD� OHL�
QXEELQJLHOODQ��iOJJLL�IiKNNHVWDJD�QMLHGMDW�������-DJLLG�PDƾƾLO�QMLHMDL�ORKNX�ROOX��
YDLNNR�ORKNX������OHL�YXRV�ROOX�HDPEER�JR�������



���
�

2KSSLLGORKNX��JHDLQ�ViPHJLHOOD�OHL�YXRVWWDãJLHOODQ��ODVViQLL�MHDYGGDODþþDW��MD�PLL�
PDƾƾLO� ELVXL� GiVVHGLQ�� GDVD� ViKWWH� OHDW� PiƾJD� VLYD�� 2NWD� VLYYD� ViKWWi� OHDW�
HDKSHIRUPiODODã�ViPHJLHORDKSDKHDSPL�UXRYWWXLQ�ODVViQLL�GDQ�PDƾHPXV����MDJLV��
0iƾJD�GXWNDQEDUJJX�OHDW�VHDPPD�RDLYLOLV�DKWH�GLHW�JLHOODRDKSDKHDSPL�GXRÿDL�OHD�
ODVViQDQ��JHDKþD�PDLGGiL�NDS�RYGDOLV���

���� 0XKWLQ�ORJXW�GiOi�GDYYLViPHJLHOD�þiOOLQJLHODV�
/HDW� iLEEDV� XQQiQ� EDGMHO� YLKWWDORJL� MDKNiVDã� ViPHJLHODJD�� JHDW� VNXYOODV� OHDW�
RDKSSDQ�þiOOLW�ViPHJLHOD��GDQ�ELUUD�NDS������iOJJXV�GiV�EDGMHOLV���2OEPRW�ViKWWHW�
PiKWWLW�ORKNDW�MD�þiOOLW�ViPHJLOOLL��YDLNNR�HDL�OHDW�JH�RDKSSDQ�GDQ�PiQiLGVNXYOODV��
MXRJD�PDLG�PiƾJJDV�iUYLGHDPLV�OHDW�GDKNDQ��/HD�iONLW�RDKSSDW�ORKNDW�RYWWD�JLHOD��
JR�þiOOLW�GDQ��6LGMLLGH�JHDW�þiOOLQJLHOD�OHDW�RDKSSDQ�VNXYOODV�OHD�OHDPDã�iONLW��'iV�
JDOJDW� RDLGQLW� PRYW� GDYYLViPHJLHOD� ORKNDQ�� MD� þiOOLQPiKWRODãYXRKWD� OHL� �����
1RUJJD�EHDOH�UiML��

������/RKNDW�MD�þiOOLW�GDYYLViPHJLOOLL�

6ROVWDG� ������� UDSRUWWDV� OHD� WDEHDOOD� PLL� þiMHKD� GDYYLViPHJLHOD� ORKNDQ�� MD�
þiOOLQPiKWRODãYXRÿD� JXÿD� DKNHMRDYNNXV�� ,QIRUPiQWWDW� OHDW� YiOOMHMXYYRQ� VLQ�
JDVNNDV�JHDW�OHDW�þiOLKDQ�LHåDVHW�6iPHGLNNL�MLHQDVWXVORKNXL���

7DEHDOOD���GiV�YXROOHOLV�þiMHKD�PDQ�EXUHV�GDW�LHãJXÿHW�DKNHMRDYNNX�LHåDVHW�PLHODV�
ORKNHW�GDYYLViPHJLHOD�������

7DEHDOOD�������0DQ�EXUHV�ORKNHW�GDYYLViSPHODþþDW�ViPHJLHOD"�3URVHDQWWDLG�
PLHOGH�MD�MXKNNRMXYYRQ�DJLLGH�

� ���� ���� ���� ���� ���� ���� 2NWLLEXRW�
-XR��PDQQi�EXUHV�ORKNDW�
MXRKNHOiJDQ�WHDYVWWDLG�

��� ��� ��� ��� ��� ��� ���

-XR��QX�JXKNi�JR�WHDNVWD�OHD�GiEiODã�
IiWWi�ELUUD�

��� ��� ��� ��� ��� ��� ���

-XR��JR�WHDNVWD�OHD�KXL�iONL� ��� ��� ��� ��� ��� ��� ���
,Q�PiKWH�ORKNDW�ViPHJLHOD� ��� ��� ��� ��� ��� ��� ���
6XSPL��� ���� ���� ���� ���� ���� ���� ����
/RKNX� ���� ���� ���� ���� ���� ���� �����
�

�������������������������������������������
���7DEHDOOD�OHD�6ROVWDG����������PLHOGH��



���
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7DEHDOOD� þiMHKD� QXRUDPXVDLG� JDVNNDV� HDWQDVDW� ORKNH� iONLW� ³MXRKNHOiJiQ�
WHDYVWWDLG´��JR�GDW�ERDUUiVHDSSRW�������7DEHDOODV�RDLGQLW�DKWH������VLV��JHDW�OHGMH�
EDGMHO����MDKNiVDþþD��ORKNH�PiKWWLW�ORKNDW�MXRKNHOiJDQ�WHDYVWWDLG�iONLW��VHDPPiV�
JR� ����� YXROOHO� ��� MDJL� ORKNH� GDQ� VHDPPD��0XKWR� GLHNNiU� GXONRPDW� WDEHDOOD�
HNWXL�HDL�DWWH�GDLG�GXRKWD�HURKXVDLG�QXRUDPXVDLQ�MD�ERDUUiVHSPRVLLQ���

ÈOJRYXRUXV� KDQ� OHL� ROOX� VWXRULW� SURVHDQWD� EDGMHO� ��� MDKNiVDþþDLQ�� JHDW� KXSPH�
ViPHJLHOD��JR�VLQ�JDVNNDV�JHDW�OHGMH�YXROOHO����MDJL��JHDKþD�WDEHDOOD�����EDGMHOLV���
MD�GLHQ�GiIXV�ãDGGi�ROOX�VWXRULW�SURVHDQWD�RDVVL�GDLQ�QXRUDW�ViPHJLHODJLLQ��JR�GDLQ�
ERDUUiVLLG� ViPHJLHODJLLQ�� JHDW� ORKNHW� ViPHJLHOD� iONLW�� ��� �� GDLQ� QXRUDPXVDLQ�
LVNNDGHDPL�YiOOMHMXYYRQ� MRDYNNXV�KXSPH�ViPHJLHOD�QMXRYåLOLW� � �WDEHDOOD������� MD�
��� �� ORKNH� JHV� iONLW� �WDEHDOOD� ������ 'DW� PHDUNNDãD� DKWH� HDQDV� RDVVL�
GDYYLViPHJLHODJLLQ�YXROOHO����MDJL�ORKNHW�ViPHJLHOD�iONLW��

%DGMHO� ��� MDKNiVDþþDLQ� OHGMH� ��� �� JHDW� KXSPHW� ViPHJLHOD� QMXRYåLOLW� �WDEHDOOD�
������VHDPPiV�JR������ ORKNHW�iONLW� �������'LHW�þiMHKD�VWXRUD�HURKXVD�ViPHJLHOD�
ORKNDQPiKWRODãYXRÿDV� ViPHJLHODJLLG� ERDUUiVHDPRV� MD� QXRUDPXV� DKNHMRDYNNXLG�
JDVNNDV��

7DEHDOOD� ����� GiV� YXROOHOLV� þiMHKD�PDQ� EXUHV� GDW� LHãJXÿHW� DKNHMRDYNNXW� LHåDVHW�
PLHODV�þiOOH�GDYYLViPHJLHOD�������

7DEHDOOD��������0DQ�EXUHV�þiOOHW�GDYYLViSPHODþþDW�ViPHJLHOD"�3URVHDQWWDLG�
PLHOGH�MD�MXKNNRMXYYRQ�DKNHMRDYNNXLGH�

� ���� ���� ���� ���� ���� ���� 2NWLLEXRW�
-XR��OHD�iLEEDV�OXQGGRODã� ��� ��� ��� ��� ��� �� ���
-XR��PXKWR�IHUWHQ�GH�HDPEER�� ��� ��� ��� ��� ��� ��� ���
'XããH�YHDKi��QXJR�iONLV�GLHÿXLG�MD�
GDMDOGDJDLG�

��� ��� ��� ��� ��� ��� ���

,Q�PiKWH�þiOOLW�ViPHJLOOLL� ��� ��� ��� ��� ��� ��� ���
6XSPL��� ���� ���� ���� ���� ���� ���� ����
/RKNX� ���� ���� ���� ���� ���� ���� �����
�

'iW�WDEHDOOD�þiMHKD�DLQ�VWXRULW�HURKXVDLG�ERDUUiVHDPRV�MD�QXRUDPXV�DKNHMRDYNNX�
JDVNNDV�� JR� ORKNDQPiKWRODãYXRÿD� HNWXL�� 9DLNNR� OHGMH� JH� ��� �� GDLQ�
ERDUUiVHSPRVLLQ� JHDW� KXSPH� ViPHJLHOD� QMXRYåLOLW� �WDEHDOOD� ������ GH� OHGMH� GXããH�
��� JHDW� þiOOH� JLHOD� iONLW� �WDEHDOOD� ������ ��� �� QXRUDPXVDLQ� KXSPH� ViPHJLHOD�
QMXRYåLOLW��WDEHDOOD�������MD������þiOOH�GDQ�iONLW��WDEHDOOD�������7HQGHDQVVDLG�PDLG�

�������������������������������������������
��7DEHDOOD�OHD�6ROVWDG����������PLHOGH�



���
�

RDLGQLW�JR�JHDKþþDW�EXRW�GDLG� WDEHDOODLG��������������� MD������GH�HDW� ViKWH�GXONRW�
HDUi�JR�DKWH�OHDW�KXL�EXRULW�ERKWRVDW�YXRÿÿRVNXYOOD�RDKSDKXVDV�VLKNH�ViPHJLOOLL�MD�
ViPHJLHODV���

%RDUUiVHSPRVDW�HDL�EHDVVDQ�RDKSSDW�þiOOLW�ViPHJLHOD�VNXYOODV��MD�QXRUDPXVDLQ�OHL�
GDNNiU�RDKSDKXV�þDÿD�iLJJL�VNXYOODV��

������'DYYLViPHJLHODW�DYLLVVDW�

/HD� þDQDVWDW� GDVD� PDQ� RDOOXJDW� ORKNHW� ViPHJLHOD� iONLW�� MD� PDQ� VWXRUD�
GHDGGLODQORKNX� ViPHJLHODW� DYLLVVDV� ViKWWi� ãDGGDW�� 6iPL� ORJXW� PXLWDOLW�� 6DPLVNH�
WDOO�IRUWHOOHU���OHD�-RKDQ�$LOR�.DOVWDG�þiOOiQ�RYWWD�DUWLKNNDOD��PDLG�OHD�JRKþRGDQ�
³6iPL� PHGLDW� �� RSSVOXWQLQJ�� RPIDQJ� RJ� UDPPHEHWLQJHOVHU´� �.DOVWDG� �������
.DOVWDG� þLOJH� GiV� ³ViPL� PHGLD´� HDPEER� JR� ³ViPHJLHODW� PHGLD´�� 0XKWR� VRQ�
UiKNDGLL�PDLG� WDEHDOOD��PLL� þiMHKLL�PRYW�GLƾJRMHGGMLLG� ORKNX� OHD�� HDUHQRDPiåLLG�
GDYYLViPHJLHODW��DYLLVVDLQ�OHDPDã��

'LHW�JXRNWH�ViPHJLHODW�DYLLVVD�ÈããX� MD�0LQ�ÈLJL� VHDUYYDLJD�RNWDQ�DYLLVDQ�������
PDQ�QDPPD�ãDWWDL�ÈYYLU��MD�PLL�iOJJL�ROJJRVDGGRW�YLÿD�JHDUGGH�YDKNNXL��

7DEHDOOD� ����� GiV� YXROOHOLV� þiMHKD� GDLG� DYLLVVDLG� GHDGGLODQORJX� ULHYGGDGHPLLG�
MDJLLQ������JLWWD������UiGMiL��

7DEHDOOD������'HDGGLODQORKNX�ViPHJLHODW�DYLLVVDLQ���������������

-DKNL� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
ÈããX� ���� ����� ����� ����� ����� ����� ���� ����� ��� �� �� ��
0LQ�
ÈLJL�

���� ����� ����� ����� ����� ����� ����� ����� �� �� �� ��

ÈYYLU� � � � � � � � � ����� ����� ����� �����
6XSPL� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
�

'iV� RDLGQLW� DKWH� GXããH� 0LQ� ÈLJJLV� OHL� VWXRULW� GHDGGLODQORKNX� ������ JR� GDQ�
RNWLLþDVNRQ�DYLLVVDV�ÈYYLULV�OHL�������

.DOVWDG� QDPXKLL� PiƾJD� MiKNHKDKWWL� iUYYRãWDOODPD� PDQQH� GDW� PDQDL� QLH�
GHDGGLODQORJXLQ��PXKWR� LL� RYWWDJH� iUYYRãWDOODPLV� OHDW� GDKNDPXã�JLHODLQ�� �/HDJH�
PDLG�YiWWLV�GXONRW�PDNNiUJH�JLHODODã�VLYDLG�GDLGGD�ULHYGGDGHPLLGH���

�������������������������������������������
���7DEHDOOD�OHD�.DOVWDG���������PLHOGH�MD�7RU�6DUD��ÈYYLU�



���
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1XSSH�GiIXV�OHDW�RDLGQiQ�DKWH�ViPHJLHOD�ORKNDQPiKWRODãYXRKWD�ViPHJLHODJLLQ�OHD�
EXRUUiQDQ��

0XKWR� ORJXLQ� EDGMiQD� JDåDOGDW� PDQ� ROOX� YHMRODã� GLƾJRMHDGGML� ViKWWHW� OHDW�
GDYYLViPHJLHODW�DYLLVVDV��0LL�ViKWWi�OHDW�HDQHPXV�ORKNX"�0LL�GLHKWLW�DKWH�ORKNNLW�
RYWWD� DYLLVVDV� OHDW� iOR� HDPEER� JR� GLƾJRMHDGGMLW�� -D� GiQ� RNWDYXRÿDV� GLHKWLW� DKWH�
VWXRUD�RDVVL�GDLQ�YHMRODã�ViPHJLHODW�GLƾJRMHGGMLLG�MD�ORKNNLLG�PLHODV�³LL�OHDW�iONL�
ORKNDW� MXRKNHOiJDQ� WHDYVWWDLG� ViPHJLOOLL´�� 'LHW� JXRVNi� KXL�PiƾJDVLL� ������ JHDW�
OHGMH� EDGMHO� ��� MDKNiVDþþDW� MD� JHDW� HDL� JRDVVLJH� EHDVVDQ� RDKSSDW� ViPHJLHOD�
VNXYOODV�� 6iPHJLHODW� UDGLRViGGDJDW� RODKLW� GDQ� GLKWH� KXL� ROOX� HDPEERJLLGGD� JR�
þiODODã�ViPHJLHODW�PHGLDW�JRDVVLJH�ViKWWHW�GDKNDW��

9iLOX� GXWNDQ� PLL� þiMHKD� PRYW� ViPHJLHOD� þiOOLQJLHOOD� GRDLEPi� GiO�
ODJDVVHUYRGDJDLQ��(DW�JH�GLHÿH�PRYW�ViPHJLHOOD�GRDLEPi�VRVLiOD�PHGLDLQ��/LYþþH�
VRPi� GLHKWLW� OHDJR� GRSSH� iONLW� ORKNDW� MD� þiOOLW� ViPHJLHOD� JR� ³GDLQ� ERDUHV�
PHGLDLQ´"��

������/RDKSSDiUYYRãWDOODPD�PHDUNNDãXPLW�

6WDWLVWLKNDW� 6ROVWDG� ����� þiMHKLW� KXL� VWXRUD� iYNNL� OHDPDã� ViPHJLHORDKSDKXVDV�
YXRÿÿRVNXYOODV��1DQQHW�ORKNDQ�� MD�þiOOLQPiKWRODãYXRÿD�ViPHJLHODJLLG�HDWQLJLOOLL�
OHD�iLEEDV�þLHOJDVLW�QDQQHPH�ViPHJLHOD�REEDODþþDW��

'iUEEDãLW� HDPEER� GXWNDPD� PRYW� QXRUDLG� JDVNNDV� GXRÿDL� OHD� ORKNDQ�� MD�
þiOOLQJLHOOD��'LHNNiU�GXWNDQ� LL� JXRVNND�GXããH�JLHOODIiJDLG� HNWXL��PXKWR�PDLGGiL�
SHGDJRJLKNND�MD�PHGLDIiJDW�ViKWiãLL�DWQLW�GLHV�iYNNL��

���� 6iPHJLHOOD�DOPPRODã�KiOGGDãHDPLV�
,L�RNWDJH�VXRKNDQ�GDKMH�HDUi�KiOGGDãDQRUJiQD�OHDQ�JHDWQHJiKWWRQ�DWQLW�ViPHJLHOD�
RYGDO�JR�6iPHOiKND�GRDLEPDJRÿLL�������'LHW�LL�PHDUNNDã�DKWH�ViPHJLHOOD�LL�OHDQ�
RYGDO� OHDPDã� DQXV��PXKWR� V\VWHPiKWDODþþDW� MD� OiKNDJHDWQHJDKWWRQ� JLHOODDWQX� OHL�
iLEEDV�RÿDV��

*R�JLHOODQMXROJJDGXVDW�GRDLEPDJRKWH�6iPHOiJDV�������GH�iVDKXYYXL�PDLG�
ViPHJLOOLL�VLHUUD�JHRJUiIDODã�KiOGGDãDQJXRYOX��'iSSH�JDOJJDL�GiURJLHOOD�MD�
ViPHJLHOOD�OHDW�GiVViODJD�KiOGGDãHDPLV���MD�ViPHJLHODV�OHL�HDUHQRDPiã�QDQX�
ULHNWHVXRGMDOXV��6iPHJLHOD�KiOGGDãDQJXRYOX��GiV�GXRKNR�JRKþRGXYYR�
KiOGGDãDQJXRYOXQ��IiWPPDVWD�GiQ�ORJL�VXRKNDQDQ������*XRYGDJHDLGQX��



���
�

.iUiãMRKND��'HDWQX��8QMiUJD�MD�3RUViƾJX�)LQQPiUNNX�I\ONNDV��*iLYXRWQD�MD�
/RDEiW�7URPVVD�I\ONNDV��'LYWWDVYXRWQD�1RUGOiQGGDV�MD�6QRDVD�MD�5DDYUKYLMKNH�
'DYYL�7U¡QGHODJDV��ÈOJJRV�OHGMH�KiOGGDãDQJXRYOOXV�GXããH�GDW�JXKWWD�YXRVWWDã�
VXRKNDQD��PDW�GiV�RYGDOLV�OHDW�QDPXKXYYRQ��'DW�QMHDOOMH�HDUi�VXRKNDQD�/RDEiW��
'LYWWDVYXRWQD��6QRDVD�MD�5DDYUKYLMKNH�OHDW�LHåD�KiOLLGDQ�PDƾƾLO�VHDUYDW�GDVD��'DW�
PHDUNNDãD�DKWH�VXRKNDQVWLYUD�OHD�PHDUULGDQ�VWiGDV�RKFDW�OREL�GDVD�EHDVVDW�
PLHOGH��
�
/DVVLQ�GDQ�ORJL�QDPXKXYYRQ�VXRKNDQLL�� OHD�YHO�QMHDOML�GDYLPXV�I\ONNDVXRKNDQLV�
HDUHQRDPiã� ViPHJLHODODã� JHDWQHJDVYXRKWD�� MD� GiYMi� UHKNHQDVWRMLW� PLHOGH�
KiOGGDãDQJXYOXL�� 0DLGGiL� VWiGD� iVDKXVDLQ� OHD� HDUHQRDPiã� JHDWQHJDVYXRKWD��
HDUHQRDPiåLLG�JR�EDUJHW�KiOGGDãDQJXRYOOXLQ��

+iOGGDãDQJXRYOOXV� JiOJHW� ROEPRW� ViKWWLW� ViPHJLHODLQ� JXODKDOODW� DOPPRODã�
RVVRGDJDLJXLQ� MD� iVDKXVDLJXLQ�� 0DLGGiL� RDKSDKXVOiJDV�� PiQiLGJiUGHOiJDV� MD�
EiLNHQDPPDOiJDV� OHDW� HDUHQRDPiã� JiLEiGXVDW� VXRKNDQLLGGD� KiOGGDãDQJXRYOOXV��
(DUUHW� HDUi� OHD� EXRKNDLQ� YXRÿÿRVNXYODDJLV� MD� JHDW� RUURW� KiOGGDãDQJXRYOOXV��
DXWRPiKWDODþþDW� ULHNWL� ViPHJLHORDKSDKXVVLL� ±� VRUMMDVPHDKWWXQ� UXRYWWXJLOOLL� GDKMH�
þHDUGGDODãYXKWLL��

+iOGGDãDQJXRYOX�OHD�UHDLGX��PLL�iONLGD�HLVHYiOGGLLG�ROODãXKWWLW�JHDWQHJDVYXRÿDLG��
PDW� 1RUJJDV� OHDW� QDãXQiOD� OiJDLG� MD� ULLNNDLGJDVNDVDã� OiJDLG� ERNWH� ViPHJLHOD�
HNWXL�� 'LHW� RUWQHW� GDJDKD� DKWH� DOPPRODã� GRDLEPDELMXW� ãDGGHW� HDPEER�
VLKNNDUHDEER� JR� PXÿXL� OLYþþH� OHDPDã�� JR� KXL� RDOOXJDW� ViPHJLHODJLLQ� 1RUJJDV��
iUYYX�PLHOGH�RUURW�VLVNNREHDOGH�GDLG�JHRJUiIDODã�JXRYOOXLG���

6iPHGLNNLV� MD� GHSDUWHPHDQWWDV� OHD� PDƾƾLO� KiOGGDãDQJXRYOOX� iVDKHDPLV� �����
OHDPDã� GiUEX� þXRYYXW� PLHOGH� PRYW� ViPHJLHOD� iVDKHPLLQ� KiOGGDãDQJLHOODQ� OHD�
PDQQDQ��*R�GLHQ� OHDW�JDOJDQ�JXRUDKDOODW�� GH� OHDW� MDJLLG�PLHOGH�GLƾJRQ�GXWNDPD�
PDV� NYDQWLWDWLLYDODþþDW� OHDW� ODKNRQDQ� JDåDOGDJD�� 0LL� JDOJDW� GiV� RDLGQLW� GDQ�
GXWNDPD�ERKWRVLLG����

������6iPHJLHOD�KiOGGDãHDPL�GXWNDPDW������ORJXV�

�����UiKNDGLL�6iPL�JLHOODUiÿÿL�UDSRUWWD�PLL�JRKþRGXYYXL��³*LHOODHDOiVNDKWWLQ�MD�
ViPHJLHO�� GiURJLHO� JXRYWWHJLHODWYXRKWD� DOPPRODã� iVDKXVDLQ��*XRUDKDOODQ�PRYW�
ViPHJLHOOD� DGQR� KiOGGDãDQJLHOODQ� VXRKNDQLLQ� ViPHJLHOOD� KiOGGDãDQJXRYOOXV´�
��]HUN�RJ�(LUD���������6RDL�þRKNNLLJD�GLHÿXLG�JLHOODPiKWX�ELUUD�KiOGGDãDQJXRYOOX�
VXRKNDQLLG� EDUJLLG� JDVNNDV� MD� PRYW� GXRÿDL� DGQR� ViPHJLHOOD� MD� GiURJLHOOD� GDLQ�
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VHDPPD� KiOGGDKXVDLQ�� 'LHQ� iLJJLV� HDL� OHDQ� JR� JXKWWD� VXRKNDQD� PLHOGH�
KiOGGDãDQJXRYOOXV��

�]HUN�RJ�(LUD��������MXJLLJD�GDLG�VXRKNDQEDUJLLG�QMHDOML�MRYNXL��PDV�MRDYNX���OHL�
QDQQRVHDPRV�JR� MXUGGDãD�JXRYWWHJLHODWYXRÿD�ELUUD��'LHQ� MRYNXL�ELMDLJD�ROEPXLG�
JHDW� LSPLUGHGMH�� ORKNH�� KXSPH� MD� þiOOH� VLKNH� ViPHJLHOD� MD� GiURJLHOD�� -RDYNX� ��
ROEPRW� ViKWWH� PHDQQXGLW� iããLLG� JRDSSDã� JLHODLGH� MXRKNH� GiVLV�� -RDYNX� �� OHL�
KHDMXPXV�JR�MXUGGDãD�JXRYWWHJLHODW�KiOGGDãHDPL��'DQ�MRYNXL�ELMDLJD�ROEPXLG�JHDW�
OHGMH�GXããH�GiURJLHODJD�MD�JHDW�ROOiVLL�GiUEEDãHGMH�GXONND�MD�MRUJDOHGGMLLG�MXRKNH�
GLOiODãYXRÿDV�JRV�ViPHJLHOOD�DGQXL��OHDã�GiO�QMiOPPiODþþDW�YDL�þiODODþþDW��(DQDV�
ROEPRW�JXOOH�MRDYNNXLGH���MD����PDW�OHGMH�MRDYNNXW�JRDEEDW�EHDOGH��QXJR�RYGDOLV�
PXLWDOXYYRQ��/HGMH�JRLWJH�HURKXVDW�VXRKNDQLLG�JDVNNDV��

(DQHPXV�EDUJLLG��PDW�JXOOH�MRDYNX���OHGMH�JLHOGGDKiOGGDKXVDV�8QMiUJJDV��'RSSH�
OHGMH������JXRYWWHJLHODODã�EDUJL��JHDW�JXOOH�GDQ�QDQQRVHDPRV�MRYNXL��*iLYXRQDV�
OHGMH� XQQLPXV� EDUJLW� GDQ� MRDYNNXV�� GXããH� �� �� GDQ� MRDYNNXV�� 'XããH� ����
VXRKNDQEDUJLLQ�.iUiãMRJDV�JXOOH�GDQ�KHDMXPXV��RYWWDJLHODW��MRYNXL��VHDPPiV�JR�
�����*iLYXRQDV�JXOOH�GDQ�MRYNXL��

5DSRUWWDV� JHKþþH� PDLG� ViPHJLHOD� GXRKWD� DQX� KiOGGDKXVDLQ�� 'iV� OHL�
*XRYGDJHDLGQX� EDMLPXVDV�� JR� GRSSH� ViPHJLHOOD� HDQHPXV� DGQXL� þRDKNNLPLLQ��
þiOORVLLQ�� UHIHUiKWDLQ� MQD�� �]HUN� MD� (LUD� ORJXLQ� ERDKWi� RYGDQ� DKWH� OHGMH� VWXRUD�
HURKXVDW� JLHOODPiKWX� MD� JLHOODJHDYDKHDPL� HNWXL� VXRKNDQLV� VXRKNDQLL�� 'LHW�
HURKXVDW�VSHDGMDODVWHW�GLOiODãYXRÿD�ROJJREHDOGH�VXRKNDQKiOGGDKXVD��JR�MXR�OHGMH�
QX� VWXRUD� HURKXVDW� VXRKNDQLV� VXRKNDQLL�� GDQ� HNWXL� PDQ� QDQXV� ViPHJLHOOD� OHD�
EHDLYYiODãJLHOODQ�ROEPXLG�JDVNNDV��

�]HUN� MD�(LUD� ������� iYååXKHLJJD�VXRKNDQLLG�iƾJLUXããDW�YHDKNHKLW�EDUJLLG�RYWWD�
FHDKNL�EDGMHOLL��JHDW�JXOOH���������MD����MRYNXL��ÈONLPXV�OLYþþLL� ORNWHW�RYWWD�FHDKNL�
MRDYNX� �� MRDYNX� ��� 'LHW� PLHOGGLVEXYWWiãLL� PDLG� VWXRUD� SRVLWLLYYDODã� iYNNL�
ViPHJLHOD�þiOOLQJLOOLL�VXRKNDQLLQ����

�]HUN�RJ�(LUD��������YXRJiGDW�PRYW�OHDED�MXRKNiQ�EDUJLLG�QMHDOML�MRYNXL�SDVVLLYD�
JLHOODPiKWX� MD� DNWLLYYDODã� JLHOODPiKWRODãYXRÿD� YXRÿXO�� MD� GLHW� JDOJJDãLL� OHDW�
EXRUUH� YXRÿÿX� EDUJDW� YLLGiVLW� ViPHJLHOD� QDQQHPLQ� VXRKNDQLLQ�� 9XRJiGDW� DWWLL�
6iPL�JLHOODUiÿÿiL� MD�6iPHGLJJiL�UHDLGGX�PDLQQD�ERDKWWHiLJJLV�PLKWLGD�PDQ�ROOX�
RYGiQD�GDKMH�PDQQi�UXRYWWROXRWWD�ViPHJLHOOD�GDLQ�LHãJXÿHW�VXRKNDQKiOGGDKXVDLQ��
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6iPL� JLHOODUiÿÿL� DQLL� GLHQ� UHDLGGX� YLLGiVLW� MD� DOPPXKLL� ORJXLG� MDKNHGLHÿiKXVDV�
PRYW� GDW� OHD� RYGiQDQ�� GDVViåLL� JR� UiÿÿL� ELGGMXL� 6iPHGLNNL� YXROOiL� ����� MD�
ULHYGDGXYYXL�6iPHGLNNL�JLHOODVWLYUDQ��

������,VNNDGHDPLW�ViPHJLHOD�KiOGGDãHDPLV�PDƾƾLO������

1MHDOOMH�MDJL�PDƾƾLO��]HUN�MD�(LUD��������UDSRUWWD�ERKWH�JXRNWH�RÿÿD�UDSRUWWD��PDW�
OHGMH�KiOGGDKXVDLG�ViPHJLHOD�DQX�ELUUD��8QGHUV¡NHOVH�DY�EUXNHQ�DY�VDPLVN�VSUnN�
�,VNNDGHDSPL�ViPHJLHOD�JHDYDKHDPL�ELUUD�� �5DYQD�������PDLG�6iPL�JLHOODUiÿÿL�
OHL�GLƾJRQ�MD�7RVSUnNOLJ�WMHQHVWH\WLQJ��%UXNHUXQGHUV¡NHOVH�L�IRUYDOWQLQJVRPUnGHW�
IRU� 6DPHORYHQV� VSUnNUHJOHU� �*XRYWWHJLHODYXRÿD� EiOYDOXVGRDLEPD��
*HDYDKHGGMLLGLVNNDGHDSPL� KiOGGDãDQJXRYOOXV� 6iPHOiJD� JLHOODQMXROJJDGXVDLG�
PLHOGH���6NnOQHV�RJ�*DVNL���������

5DYQD� ������� LL� PDQD� YLLGiVHDSSRW� �]HUN� RJ� (LUD� ������� YXRJiGDJDV� MD�
MRDYNNXLQ��LLJH�OHDW�MXRKNiQ�JHRJUiIDODþþDW��PDLG�YXRÿXO�ORKNNLLGH�OLYþþH�YHMRODã�
EXRKWDVWDKWWLW� GiLQQD� UDSRUWWDLQ�� 0XKWR� GDQ� RÿÿDVLW� UDSRUWWDV� OHGMH� PiƾJD�
iYNNiODã�GLHÿX�VXRKNDQLLG�GLOiODãYXRÿDLQ�ELUUDVLLG�������

6NnOQHV�MD�*DVNL�������DQLLJD�DNWLLYYDODþþDW��]HUN�MD�(LUD��������UDSRUWWD�MD�6iPL�
JLHOODUiÿL� MDKNHGLHÿiKXVDLG� JR� JDOJJDLJD� þLOJHW� GLOiODãYXRÿD��0XKWR� 6NnOQHV� MD�
*DVNL��������OHL�HDUi�EDUJX�JR�GDQ�JXRYWWL�HDUi�GXWNDQEDUJJXV��PDW�RYGDOLV�OHDW�
QDPXKXYYRQ�� 6NnOQHV� MD� *DVNL� JDOJJDLJD� JHDKþþDW� KiOGGDãDQJXRYOOX�
JHDYDKHGGMLLG� þDOPPLLJXLQ� MD� NiUWHW� PDQ� GXKWDYDþþDW� OHGMH� ViPHJLHODW�
JHDYDKHDGGMLW� GDLQQD� JXRYWWHJLHODWYXRÿD� EiOYDOXVDLQ�� 6RDL� JiYQQDLJD� HURKXVDLG�
KiOGGDãDQJXRYOOX� VLVNNREHDOGH�� PXKWR� VRDL� þRDKNNiLJHVLLJD� DKWH� 6iPHOiJD�
JLHOODQMXROJJDGXVDLG� iVDKHDSPL� OHL� iYNNXKDQ�� MD� HDQDV� JHDYDKHDGGMLW� OHGMH�
GXKWDYDþþDW� JR� EHVVH� LHåDVHW� HDWQLJLHODLQ� JXODKDOODW� � JR� DOPPRODã� iVDKXVDLJXLQ�
OHD�RNWDYXRKWD���*HDYDKHGGMLLQ�OHGMH�EDLFFD�GXKWDPHDKWWXPDW�HDUi�GLƾJJDLJXLQ�JR�
JLHODLQ�� QXJR� JXKNHV� YXRUGLQiLJJLW�� 0XÿXL� OHL� PHDUNNDãDKWWL� JR� YHMRODãYXRKWD�
ViPHJLHODLQ� JXODKDOODW� DOPPRODãYXRÿDV� ����� OHL� KHDMXPXV� GRSSH� JRV�
JHDYDKHGGMLLG�PLHODV� OLYþþH�EXRW�HDQHPXV�PiYVVRODã��QDPDODVVLL�GRDNWiUD�OXKWWH�
MD�VRVLiODNDQWXYUUDV��

6NnOQHV� MD�*DVNL� ������� UDSRUWD� LL� OHDW�PDƾƾLO� þXRYYROXYYRQ� HDUiLQ�� YDL� OLYþþH�
RDLGQiQ�PDQ�JXYOXL�GLHW�PDQQi��JR�JHDKþþi�JHDYDKHDGGML�þDOPPLLJXLQ��

-DJLLQ�PDƾƾLO�JR�6iPL�JLHOODUiÿÿL�KHDLWWLKXYYXL��GH�UiKNDGLL�GDW�RÿÿD�6iPHGLNNL�
JLHOODVWLYUD� MXREH� JXRNWH� RDQHKLV� UDSRUWWD�� PDV� JXRUDKDOOH� ViPHJLHOD� DOPPRODã�
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KiOGGDãHDPLV� �6iPHGLNNL� JLHOODVWLYUD� ����� MD� ������� 'iV� OHDW� PDLG� RDOOH� ROOX�
GiUEEDãODã� GLHÿXW��PXKWR� UDSRUWWDLQ� LL� ERDKWiQ� RYGDQ�PDNNiU� WUHDQGD� OHL� ORJXLQ�
JXKNLW�iLJJH�EDGMHO��

2ÿDVPDKWWLQ���KiOGGDKXV��MD�JLUNRGHSDUWHPHDQWD�UXKWDGLL������RYWWD�UDSRUWWD�PLL�
JRKþRGXYYXL� .DUWOHJJLQJ� DY� VDPLVN� SHUVSHNWLY� L� NRPPXQHVHNWRUHQ� �6iPL�
RDLGQLQVDML� NiUWHQ� VXRKNDQVXRUJJLV�� �$QJHOO� PIO�� ������� MD� 6iPHGLJJL� UXKWDGLL�
VHDPPD� MDJL� UDSRUWWD� 6DPLVN� VSUnNXQGHUV¡NHOVH� �6iPL� JLHOODLVNNDGHDSPL��
�6ROVWDG� PIO�� ������� *RDSSDã� UDSRUWWDLQ� ����� JHKþþH� PRYW� ViPHJLHOOD� DGQR�
VXRKNDQKiOGGDKXVDLQ��MD�RååR�RÿÿD�MD�PiYVVRODã�GLHÿX�PRYW�GLOOL�OHD��0XKWR�GLHW�
HDED� þDWQDVDQ� GDLGGD� RYGGLW� EDUJJXLGH� GDLQQD� OiJLLQ� DKWH� OLYþþH� YHMRODã�
JXRUDKDOODW�WHQGHDQVVDLG�JXKNLW�iLJJH�EDGMHO��

2UUX� DKWH� 6iPL� JLHOODUiÿLV� OHL� HDPEER� V\VWHPiKWDODã� MD� XOEPLODã� MXUGGDãHDSPL�
ViPHJLHOD� GLOiODãYXRÿDSOiQHPLV�� JR�GDW�PDLG�6iPHGLNNLV� MD�GHSDUWHPHDQWDV� OHD�
OHDPDã� PDƾƾLO� JR� 6iPL� JLHOODUiÿÿL� KHDLWWLKXYYXL� ������ 'XWNDQUDSRUWWDLG�
VLVGRDOXV��PDLG�OHDW�GLƾJRQ�PDƾƾLO�������OHDW�OHDPDã�HURKXVDW��MD�JXRYGGiã�WHPiW�
GLOiODãYXRÿDSOiQHPLV�HDL�OHDW�þXRYYROXYYRQ��

������/RDKSSDiUYYRãWDOODPD�PHDUNNDãXPLW�

/RDKSSDiUYYRãWDOODQ�GiV�JR� OHDW�JHDKþDGDQ�GDLG�þLOJHKXVDLG� MD�GXWNDQUDSRUWWDLG�
ViPHJLHOD�KiOGGDãHDPL�ELUUD�������UiMHV�JLWWD������UiGMiL��ãDGGi�DKWH�GDLQ�LL�ViKWH�
RDLGQLW� PDNNiU� WHQGHDQVVDW� ViPHJLHOD� JHDYDKHDPLV� OHDW� OHDPDã�
VXRKNDQKiOGGDKXVDLQ� KiOGGDãDQJXRYOOX� VLVNNREHDOGH� GiQ� iLJRGDJDV�� 9DLNNR�
UDSRUWWDW� OHDW� VLKNH� EHURãWDKWWL� MD� EXRULW� GXWNDPDW� LHãDOGGLV�� GH� YXGMRW� GDW� GDLG�
þRKNNHMXYYRQ� GLHÿXLG� VLVD� PXKWLQ� GLKWR� iLJRGDJDV�� MXRKNHKDþþDV� LHåDV�
ODKNRQDQYXRJLW�� � JDåDOGDJDW�� GRDKSDJDW�� MRDYNRMXRKNLPDW� MD� MXRKNHKDþþDV� LHåDV�
YXRJLW� PRYW� YiOOMH� LQIRUPiQWWDLG�� 1LH� ãDGGi� YHDGMHPHDKWWXQ� EXRKWDVWDKWWLW�
ERKWRVLLG��MD�QX�PDLG�YHDGMHPHDKWWXQ�PRYW�RYGiQHPLLQ�OHD�PDQQDQ��

*R�GDLG� UDSRUWWDLG� OHDW�JHDKþDGDQ�GiV��GH�RUUX�DKWH�RYGDODã�6iPL�JLHOODUiÿLV� OHL�
HDPEER� V\VWHPiKWDODã� MD� XOEPLODã� MXUGGDãHDSPL� GDVD� PLL� JXRVNiL� ViPHJLHOD�
GLOiODãYXRÿDSOiQHPLL�� JR� GDW� PLL� 6iPHGLNNLV� MD� GHSDUWHPHDQWDV� OHD� OHDPDã�
PDƾƾLO� JR� JLHOODUiÿÿL� KHDLWWLKXYYXL� ������ 'XWNDQUDSRUWWDLG� VLVGRDOOX�� PDW� OHDW�
GLƾJRMXYYRQ� PDƾƾLO� ������ OHD� ULHYGGDGDQ�� MD� JXRYGGiã� IiWWDW�
GLOiODãYXRÿDSOiQHPLV�HDL�OHDW�þXRYYROXYYRQ� 
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���� ýRDKNNiLJHDVVX�MD�iUYDOXVDW�GRDLEPDELMXLGH�

������ýRDKNNiLJHDVVX�

/HD� VWXRUD�� YiWWLV� MD� GLYUUDV� EDUJX� NiUWHW�PDQ� ROOX� ViPHJLHODJD� JiYGQRMLW�� 'LHW�
EDUJX�LL�OHDW�GDKNNRQ��'DQQH�HDW�ViKWH�GLHKWLW�JH�VLKNNDULW�MXV�ViPHJLHODJLLG�ORKNX�
OHD�ULHYGGDGDQ��

'LHKWLW� JRLWJH� DKWH� OHD� JXKNLW� iLJJL� OHDPDã� JLHOODPROVXQ� ViPHJLHODV� GiURJLOOLL�
PiƾJJD� EHDUUDãLV� MD� JLOLV�� YiUUD� HDUHQRDPiåLLG� GDQ� YXRVWWDã� JROPPDORJL� MDJLV�
PDƾƾLO�QXSSL�PiLOPPLVRDÿL��2UUX�PDLG�ROOX�PLL�þiMHKD�DKWH�JXRWWXW�MD�GRDLPPDW�
MRUJJLKHGMH� EXRUULQ� ViPHJLOOLL�PXKWXPLQ������ORJXV��'LH� OHD� WUHDQGD�PDQ� ELUUD�
OLYþþLLPHW�KiOLLGDQ�HDPEER�GLHKWLW��

0LV� OHDW� OXRKWHKDKWWL� ORJXW� ViPHJLHOD� YiOOMHPLL� YXRÿÿRVNXYOODV��'DQQH�PLV� OHDW�
VLKNNDULV� GLHÿXW� GDVD� DKWH� VWXRULPXV� YiWWLVYXRKWD� GiO� OHD� JR� KHLWHW� ViPHJLHOD�
QXEELQJLHOD�RDKSDKXVDV��6iPL�ORJXW�PXLWDOLW��6DPLVNH�WDOO�IRUWHOOHU�FXLJJRGLL�GLHQ�
GLOL� MXR� GDQ� YXRVWWDã� UDSRUWDV� ������ PDLG� JRKþRGHGMH� ´6DPLVN� VSUnN� L�
JUXQQVNROHQ� ±� MHYQ� YHNVW� RJ� EUnWW� IDOO´� GDKMH� � ViPHJLOOLL� ³6iPHJLHOOD�
YXRÿÿRVNXYOODV� �� � MHDYGGDODã� ODVViQHDSPL� MD� IiKNND� QMLHGMDQ´�� 6iPL� ORJXW�
PXLWDOLW��6DPLVNH� WDOO� IRUWHOOHU���DUWLKNNDOLV�´$OYRUOHJ�QHGJDQJ� IRU� IDJHW�VDPLVN�
VRP� DQGUHVSUnN´� � GDKMH� ViPHJLOOLL� ³'XRÿDODã� QMLHGMDQ� ViPHJLHOD� QXEELQJLHOD�
IiJDV´� FXLJJRGHLPPHW� MXR� ����� DKWH� LL� YiLOOR� PiKWWX� GLOL� ELUUD� GDKMH� PDNNiU�
GRDLPPDLG�ViKWiãLL�ELGMDW�MRKWXL��/HD�EDLFFD�GRDLPPDLG�ELGMDW�PLL�GiUEEDãXYYR��
HDLJH�HDPEER�JXRUDKDOODPDW��

/HD� XQQiQ� NYDQWLWDWLLYD� GXWNDQ� GDKNNRQ� ViPHJLHOD� þiOOLQJLHOD� GRDLPPDV�
RÿÿDiLJiVDã�ViPL�VHUYRGDJDV��'DQ�ELUUD�GiUEEDãLW�PLL�HDPEER�GLHKWLW��1XRUDLGH�
OHD�JLHOOD�VRVLiOD�PHGLDV�PiYVVRODã��0XKWR�PRYW�JLHOOD�DGQR�VRVLiOD�PHGLDLQ��GDQ�
ELUUD�PLV�LL�OHDW�PDNNiUJH�NYDQWLWDWLLYD�GLHKWX��

0RYW� ViPHJLHOOD� JHDYDKXYYR� DOPPRODã� KiOGGDãHDPLV�� OHD� XQQiQ� NiUWHMXYYRQ� ±�
YDLNNR� JiYGQRMLW� JH� PiƾJD� GXWNDQUDSRUWWD� IiWWD� ELUUD�� ,L� PHDUNNDã� DKWH�
GXWNDQUDSRUWWDW� OHDW� KHLWWRJDW� LHãDOGGLV� JR� GDW� OHDW� VLHUUD��PXKWR�JR� UDSRUWWDLG� LL�
ViKWH� EXRKWDVWDKWWLW�� 'iV� IHUWH� 6iPHGLJJL� MD� GHSDUWHPHDQWD� JXRUDKDOODW� GDLG�
UDSRUWWDLG�PDLG�OHDW�RååRQ��MD�GDVWR�GLƾJRW�YLLGiVLW�GXWNDPD��PLL�þXRYYX�GHKiODã�
RVLLG� GDLQQD� OiJLLQ� DKWH� RDååXW� GLHÿXLG� MXV� YHMRODþþDW� OHD� ULHYGDQ� iLJJL�PLHOGH��
'XããH�GDOOH�ViKWWi�UiKNDGLW�XOEPLODã�GRDLEPDELMXLG��
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������ÈUYDOXVDW�GRDLEPDELMXLGH�

��� )HUWH�EDUJDW�YLLGiVLW�YDL�RDååXW�QX�EXRUL�JR�YHMRODã�RÿDVPDKWWRQ�ORJXLG�GDV�
PDQ� RDOOXJDW� LSPLUGLW�� PiKWWHW� KXSPDW�� ORKNDW� MD� þiOOLW� ViPHJLOOLL�� 'LOL�
ULHYGDQ��JDOJi�JR]LKXYYRW��

��� )HUWH� JR]LKLW� YDL� RÿDVPDKWWRQ� ORJXW� ViPHJLHOD� JDVNNXVWXYYRMLW�
JDVNDULLNNDODþþDW��

��� )HUWH� EDUJDW� GDQ� EDGMHOLL� DKWH� RDååXW� QX� EXRUL� JR� YHMRODã�
REEDODãJHDKþDVWDJD� ViPHJLHOD� RDKSDKHDPLV� UXRYWWXLQ�� 'LOL� ULHYGDPLLG�
EHUUH�JR]LKLW�MD�RDKSDKHDPL�IHUWH�PRYWWLLGDKWWLW���

��� %HUUH� LVNNDW� PDNNiU� HDYWWXW� OHDW� ViPHJLHOD� JHDYDKHDSPiL� MD� PRYW� GDW�
GXRÿDL�GRDLEPi�VRVLiOD�PHGLDLQ���

��� )HUWH� UiKNDGXYYRW� YXRJiGDW� PLL� ViKWWi� PLKWLGLW� MD� JR]LKLW� EXRUUiQHDPL�
GDKMH�KHGMRQHDPL�ViPHJLHOOD�JHDYDKHDPLV�DOPPRODã�KiOGGDKXVDLQ��

��� $OPPRODã�VNXYODVWDWLVWLKNDLG�YXRÿXO�PDLG�MXR�OHDW�RDLGQiQ��GH�IHUWH�MRKWXL�
ELGMDW� NRQNUHKWDODã� GRDLEPDELMXLG�� YDL� ELVVHKD� ViPHJLHOD� QXEELQJLHOD�
RKSSLLGORKNX� LL� ãDW� QMLHMD�� MD� VHDPPiV� KiKNDW� HDPEER� RKSSLLG� �JHDKþD�
PXÿXL� DUWLKNNDOLLG� 6iPL� ORJXW� PXLWDOLW� ��� ��� ��� �� MD� ��� PDLQ� OHD�
FXLJJRGHDSPL�MXVWH�GDQ�ELUUD���

�

�

*iOGXW�
$QJHOO��(OLVDEHWK��ÈLOD�0iUJH�9DUVL�%DOWR��(YD�-RVHIVHQ��3DXO�3HGHUVHQ��9LJGLV�
1\JDDUG���������.DUWOHJJLQJ�DY�VDPLVN�SHUVSHNWLY�L�NRPPXQHVHNWRUHQ��$OWD��12587��

$XEHUW��9LOKHOP���������'HQ�VDPLVNH�EHIRONQLQJ�L�1RUG�1RUJH��2VOR��6WDWLVWLVN�
VHQWUDOE\Un�

%RUH��5DJQKLOG�5HLQ��������©0DQQHQ�HU�Vn�YDVNHHNWH�ODSS�VRP�L�YnUH�GDJHU�NDQ�
SUHVWHUHVª��
$UWLNNHO�ODVWD�QHG������������IUn�6WDWLVWLVN�VHQWUDOE\Un�VLQH�KHLPHVLGHU��LQWHUQHWWDGUHVVH�
http://www.ssb.no/a/histstat/artikler/art-2006-02-06-01.html�
�
'DQQHPDUN��1LOV�RJ�<QJYH�-RKDQVHQ���������´8QJGRPVVNROHHOHYHU�RJ�VSUnNYDOJ�L�
)LQQPDUN�L���������RJ��������´�0DDO�RJ�0LQQH����6��������
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'DQQHPDUN��1LOV���������´1XRUDLGVNXYODRDKSSLW�MD�JLHOODYiOOMHQ�)LQQPiUNNXV���������
MD��������´�,�6iPHJLHOD�GLOOL�VNXYOODV�MD�ODJDVVHUYRGDJDV��.iUiãMRKND��6iPHGLJJL��6�����
±�����

'LJLWDODUNLYHW��,QWHUQHWWDGUHVVH���http://www.arkivverket.no/digitalarkivet�

(LUD��,QJHU�0DULH�*DXS���������6DPLVN�VSUnN�L�1RUGHQ���6WDWXV�RJ�GRPHQHXWUHGQLQJ��
8WUHGQLQJ�QU����.DXWRNHLQR��6iPL�,QVWLWXKWWD�1RUGLVN�6DPLVN�,QVWLWXWW��

(WQRORJXH��/DQJXDJHV�RI�WKH�:RUOG���,QWHUQHWWDGUHVVH���
http://www.ethnologue.com/show_country.asp?name=no 

(XURSDUnGHW���������(XURSHLVN�SDNW�IRU�UHJLRQV��HOOHU�PLQRULWHWVVSUnN��6WUDVERXUJ����;,��
LQWHUQHWWDGUHVVH��
http://www.coe.int/t/dg4/education/minlang/textcharter/Charter/Charter_no.pdf 

)LVKPDQ��-RVKXD���������5HYHUVLQJ�/DQJXDJH�6KLIW��&OHYHGRQ��0XOWLOLQJXDO�0DWWHUV��

*LUNR��MD�RDKSDKXVGHSDUWHPHQWD���������0LQVWDUSOiQD�YXRÿÿRVNXYOLL�����RDVVL��6iPL�
IiJDSOiQDW���2VOR��$VFKHKRXJ��

*UXQQVNROHQHV�LQIR�V\VWHP�Sn�,QWHUQHWW��LQWHUQHWWDGUHVVH��http://www.wis.no/gsi 

+DQVHQ��/DUV�,YDU���������©%RGGH�GHW�VDPHU�L�7URPV¡"�+YD�IRONHWHOOLQJHQH�IRUWHOOHU�±�
RJ�LNNH�IRUWHOOHU�ª�,�2WWDU�QU������V�����±�����

-RKDQVHQ��<QJYH���������.URSSV¡YLQJVIDJHW�Sn�XQJGRPVVNROHWULQQHW�RJ�HOHYHU�PHG�
VDPLVN�PLOM¡WLOK¡ULJKHW�L)LQQPDUN�I\ONH��+RYXGRSSJnYH��/HYDQJHU��/HYDQJHU�
O UHUK¡JVNROH��

-RKDQVHQ��<QJYH���������(WQLVLWHW�RJ�VNROHPRWLYDVMRQ�EODQW�XQJGRP�L�VDPLVNH�RPUnGHU��
.DXWRNHLQR��6iPL�DOODVNXYOD��

.OHYHQ��2OH�0DJQH��7U\JJ�-DNROD��/RQH�+HJJ��-DQ�$VODNVHQ���������(YDOXHULQJ��%UXN�
DY�WRVSUnNOLJKHWVPLGOHQH��)LQQXW��

/LH��(LQDU���������)DNWLVN�WDOW��6WDWLVWLNNHQV�KLVWRULH�L�1RUJH��8QLYHUVLWHWVIRUODJHW���

.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW���������8WJLIWHU�NQ\WWHW�WLO�WRVSUnNOLJKHW�L�
NRPPXQHQH�RJ�I\ONHVNRPPXQHQH��5DSSRUW�IUD�DUEHLGVJUXSSH��2VOR��

.UDXVV��0LFKDHO���������³7KH�LQGLJHQRXV�ODQJXDJHV�RI�WKH�1RUWK��D�UHSRUW�RQ�WKHLU�
SUHVHQW�VWDWH´�,�6KRML��+LURVKL�RJ�-XKD�-DQKXQHQ��UHG��1RUWKHUQ�0LQRULW\�/DQJXDJHV��
3UREOHPV�RI�6XUYLYDO���2VDND��1DWLRQDO�0XVHXP�RI�(WKQRORJ\�V���±�����
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.\UNMH�RJ�XWGDQQLQJVGHSDUWHPHQWHW���������0¡QVWHUSODQ�IRU�JUXQQVNROHQ��2VOR��
$VFKHKRXJ��

0LFKDOVHQ��5XQH���������8WYLGHOVHQ�DY�IRUYDOWQLQJVRPUnGHW�IRU�VDPLVN�VSUnN�JMHQQRP�
HQGULQJD�DY�VDPHORYHQ��������UHWWVOLJH�YLUNQLQJHU�RJ�YHUQ�DY�VDPLVN�VSUnN��
0DVWHURSSJDYH�L�UHWWVYLWHQVNDS��7URPV¡��8QLYHUVLWHWHW�L�7URPV¡��

128�����������2P�VDPHQHV�UHWWVVWLOOLQJ��2VOR��8QLYHUVLWHWVIRUODJHW��

1RUJHV�RIILFLHOOH�VWDWLVWLN�9��������������)RONHW OOLQJHQ�L�1RUJH�����GHFHPEHU�������
)LQQHU�RJ�ODSSHU��+MHPYHQGWH�QRUVNDPHULNDQHUH��'LVVHQWHUH��%OLQGH��G¡YH�RJ�VLQGVV\NH��
.ULVWLDQLD��'HW�VWDWLVWLVNH�FHQWUDOE\UDD��$VFKHKRXJ�	�&R��

1RUJHV�RIILVLHOOH�VWDWLVWLNN�,;�������������)RONHWHOOLQJHQ�L�1RUJH�����GHVHPEHU�������
6DPHU�RJ�NYHQHU��$QGUH�ODQGV�VWDWVERUJHUH��%OLQGH��G¡YVWXPPH��nQGVVYDNH�RJ�
VLQQVV\NH���2VOR��'HW�VWDWLVWLVNH�FHQWUDOE\UDD�$VFKHKRXJ�	�&R��

1RUJHV�RIILVLHOOH�VWDWLVWLNN�;,�������������)RONHWHOOLQJHQ����GHVHPEHU�������cWWHQGH�
KHIWH��3HUVRQHU�I¡GW�L�XWODQGHW���)UHPPHGH�VWDWVERUJHUH��%UXNHQ�DY�VDPLVN�RJ�NYHQVN��
2VOR��6WDWLVWLVN�VHQWUDOE\Un��

1\JDDUG��9LJGLV��ÈLOD�0iUJH�9DUVL�%DOWR��0DULW�6ROVWDG��.DUO�-DQ�6ROVWDG���������
(YDOXHULQJ�DY�VDPLVNH�VSUnNVHQWUH��5DSSRUW����$OWD��12587���

3HWWHUVHQ��7RUXQQ�RJ�*DXS��-RKDQQH���������.DUWOHJJLQJ�RJ�XWUHGQLQJ�DY�RIIHQWOLJH�
VDPLVNH�LQIRUPDVMRQVWMHQHVWHU��8WUHGQLQJ�QU����*XRYGDJHDLGQX��6iPL�,QVWLWXKWWD��

3HWWHUVHQ��7RUXQQ��������´�(WQLVN�LGHQWLWHW�L�RIILVLHOO�VWDWLVWLNN�±�QRHQ�YDULDVMRQHU�RJ�
XWIRUGULQJHU�JHQHUHOW�RJ�L�HQ�VDPLVN�NRQWHNVW�VSHVLHOW´��,�6WRUGDO��9LJGLV�UHG�����6DPLVN�
LGHQWLWHW��.RQWLQXLWHW�RJ�HQGULQJ��*XRYGDJHDLGQX�.DXWRNHLQR��6iPL�,QVWLWXKWWD�1RUGLVN�
6DPLVN�,QVWLWXWW��6����±����

3HWWHUVHQ��7RUXQQ���������´6DPHQH�L�1RUJH���������L����nU"´�L�6DPLVNH�WDOO�IRUWHOOHU����
.RPPHQWHUW�VDPLVN�VWDWLVWLNN������±�������*XRYGDJHDLGQX��6iPL�DOODVNXYOD��6��������

3HWWHUVHQ��7RUXQQ���������³6iSPHODþþDW�1RUJJDV�����MDJL�������"´�6iPL�ORJXW�PXLWDOLW�
���ýLHOJJDGXYYRQ�ViPL�VWDWLVWLKNND��������������*XRYGDJHDLGQX��6iPL�DOODVNXYOD��6����
����

5DVPXVVHQ��7RUNHO���������-iYRKXYYi�MD�HDOiVND��'DYYLViPHJLHODJLLG�GHPRJUDILLMD�MD�
EXROYYDLGJDVNDVDã�VLUGDVHDSPL�1RUJJDV�MD�6XRPDV��5RPVD��5RPVVD�XQLYHUVLWHKWWD��

5DYQD��(OOHQ���������8QGHUV¡NHOVH�DY�EUXNHQ�DY�VDPLVN�VSUnN��2P�EUXNHQ�DY�VDPLVN�
VSUnN�EODQW�SULYDWSHUVRQHU�L�VDPLVNH�RPUnGHU��RIIHQWOLJH�LQVWLWXVMRQHU��VDPLVNH�
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RUJDQLVDVMRQHU�RJ�VDPLVNH�EHGULIWHU��5DSSRUW��7DQD��6DPLVN�1 ULQJV��RJ�
8WUHGQLQJVVHQWHU��

5DYQD��(OOHQ�������E���7DEHOOKHIWH��8QGHUV¡NHOVH�DY�EUXNHQ�DY�VDPLVN�VSUnN�EODQW�
SULYDWSHUVRQHU�L�VDPLVNH�RPUnGHU��7DQD�2VOR��2SLQLRQ�RJ�6(*��

5LVWHQ�QR��,QWHUQHWWDGUHVVH��
http://www.risten.no/bakgrunn/hist/info_sorsamisk_no.htm�

6DPHWLQJHWV�VSUnNVW\UH���������%UXNHQ�DY�VDPLVNH�VSUnN���8QGHUV¡NHOVH��
*XRYGDJHDLGQX���6DPHWLQJHW��

6DPHWLQJHWV�VSUnNVW\UH���������%UXNHQ�DY�VDPLVNH�VSUnN���8QGHUV¡NHOVH��
*XRYGDJHDLGQX���6DPHWLQJHW��

6iPL�ORJXW�PXLWDOLW�������ýLHOJJDGXYYRQ�ViPL�VWDWLVWLKNND��������������*XRYGDJHDLGQX��
6iPL�DOODVNXYOD��

6DPPDOODKWL��3HNND���������7KH�6DDPL�ODQJXDJHV��$Q�LQWURGXFWLRQ��.iUiãMRKND��'DYYL�
*LUML��

7RUS��(LYLQG���������´5HJLVWUHULQJ�DY�HWQLVLWHW�L�IRONHWHOOLQJHU�´�,��+HLPHQ��1U�����������
6���������

6KRML��+LURVKL�RJ�-XKD�-DQKXQHQ��UHG����������1RUWKHUQ�0LQRULW\�/DQJXDJHV��3UREOHPV�
RI�6XUYLYDO���2VDND��1DWLRQDO�0XVHXP�RI�(WKQRORJ\��

6NXWQDEE�.DQJDV��7RYH���������.RPPHQWiUDW�UDSRUWLL�,VNNDGHDSPL�ViPHJLHOD�
JHDYDKHDPL�ELUUD��'HDWQX��6(*�6iPL�JLHOODUiÿÿL��

6NnOQHV��6LJULG�RJ�0DUJUHWH�*DVNL���������7RVSUnNOLJ�WMHQHVWH\WLQJ��%UXNHUXQGHUV¡NHOVH�
L�IRUYDOWQLQJV�RPUnGHW�IRU�6DPHORYHQV�VSUnNUHJOHU��3URVMHNWUDSSRUW����������2VOR��
1,%5��

6ROVWDG��.DUO�-RKDQ��ÈLOD�0iUJH�9DUVL�%DOWR��9LJGLV�1\JDDUG��(YD�-RVHIVHQ��0DULW�
6ROVWDG���������6DPLVN�VSUnNXQGHUV¡NHOVH��%RG¡��1RUGODQGVIRUVNQLQJ��1RUGOiQGD�
GXWNDP��

6WDWHQV�XWGDQQLQJVNRQWRU�L�)LQQPDUN��6WiKWD�RDKSSRNDQWXYUD�)LQQPiUNNXV���������
2SSO ULQJ�L�VDPLVN�L�JUXQQVNROHQ�L�)LQQPDUN�VNROHnUHW�����������9DGV¡��

6WDWLVWLVN�VHQWUDOE\Un��6DPLVN�VWDWLVWLNN�������6iPL�VWDWLVWLKNND��������2VOR�
.RQJVYLQJHU��

6WDWLVWLVN�VHQWUDOE\Un��6DPLVN�VWDWLVWLNN�������6iPL�VWDWLVWLKNND�������2VOR�
.RQJVYLQJHU��
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6WDWLVWLVN�VHQWUDOE\Un��6DPLVN�VWDWLVWLNN�������6iPL�VWDWLVWLKNND�������2VOR�
.RQJVYLQJHU��

6¡UOLH��.MHWLO��RJ�%URGHUVWDG��$QQ�5DJQKLOG���������)O\WWLQJ�WLO�E\HU�IUD�
GLVWULNWVRPUnGHU�PHG�VDPLVN�ERVHWWLQJ��7URPV¡��2VOR��81,7��1,%5��

7RGDO��-RQ���������2SSO ULQJD�L�VDPLVN�VRP�DQGUHVSUnN��(L�XQGHUV¡NLQJ�DY�YLONnUD�IRU�
n�O UH�VDPLVN�L�JUXQQVNXOHQ��*XRYGDJHDLGQX��6iPL�DOODVNXYOD��

7RGDO��-RQ���������´6iPHJLHODW�PiQiLG�ORKNX������MDJLLQ�´�,�6iPHJLHOD�GLOOL�VNXYOODV�MD�
ODJDVVHUYRGDJDV��.iUiãMRKND��6iPHGLJJL��6�����±�����

7RGDO��-RQ���������-RV�IDO�JiKWWHW�JROOHJLHODW��9LWDOLVHULQJ�DY�VDPLVN�L�1RUHJ�L������nUD��
7URPV¡��+XPDQLVWLVN�IDNXOWHW��8QLYHUVLWHWHW�L�7URPV¡��

7RGDO��-RQ���������³7KH�,PSDFW�RI�1RUZHJLDQ�ODQJXDJH�SROLF\�DW�WKH�PLFUR�OHYHO��6DDPL�
ODQJXDJH�PDLQWHQDQFH�DQG�VFKRRO�EDVHG�UHYLWDOL]DWLRQ�´�,���+XVV��/HHQD�PIO���UHG���
7UDQVFHQGLQJ�0RQROLQJXDOLVP��/LQJXLVWLF�5HYLWDOLVDWLRQ�LQ�(GXFDWLRQ��6ZHWV�	�
=HLWOLQJHU�3XEOLVKHUV��6�����±������

7RGDO��-RQ���������6DPLVN�VSUnN�L�JUXQQVNROHQ�±�MHYQ�YHNVW�RJ�EUnWW�IDOO��,�6iPL�ORJXW�
PXLWDOLW��6DPLVNH�WDOO�IRUWHOOHU����*XRYGDJHDLGQX��6iPL�DOODVNXYOD��6����±�����

7RGDO��-RQ���������$OYRUOHJ�QHGJDQJ�IRU�IDJHW�VDPLVN�VRP�DQGUHVSUnN´�,�6iPL�ORJXW�
PXLWDOLW��6DPLVNH�WDOO�IRUWHOOHU���*XRYGDJHDLGQX��6iPL�DOODVNXYOD��V���������

81(6&2��$WODV�RI�WKH�:RUOG
V�/DQJXDJHV�LQ�'DQJHU��,QWHUQHWWDGUHVVH��
http://www.unesco.org/culture/languages-atlas/�

�]HUN��.DPLO�RJ�,QJHU�0DULH�*��(LUD���������*LHOODRÿDVPDKWWLQ�MD�ViPHJLHO�GDURJLHO�
JXRYWWHJLHODODã�YXRKWD�DOPPRODã�iVDKXVDLQ��*XRUDKDOODQ�PRYW�ViPHJLHOOD�JHDYDKXYYR�
KiOGGDKXVJLHOODQ�JLHOGGDLQ�PDW�JXOOHW�6DPHJLHOD�KiOGGDãDQJXYOXL��*XRYGDJHDLGQX��
6iPL�JLHOODUiÿÿL��

�]HUN��.DPLO�RJ�,QJHU�0DULH�*��(LUD���������6SUnNUHYLWDOLVHULQJ�RJ�VDPLVN�QRUVN�
WRVSUnNOLJKHW�L�RIIHQWOLJH�HWDWHU��(Q�VWXGLH�DY�EUXNHQ�DY�VDPLVN�VRP�IRUYDOWQLQJVVSUnN�L�
NRPPXQHU�L�IRUYDOWQLQJVRPUnGHW�IRU�VDPLVN�VSUnN��.DXWRNHLQR��6DPLVN�VSUnNUnG��
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�
�� 6iPHGLNNL�GRDUMMDRUWQHJDW�

ViPHJLHODLGH�

�

7RUNHO� 5DVPXVVHQ�� 6iPHJLHOD� MD� MRXUQDOLVWLKND� OHNWRU�� 6iPL� DOODVNXYOD��
*XRYGDJHDLGQX�

�

ýRDKNNiLJHDVVX�

/HD� þLHOJD� WHQGHDQVD� VWDWLVWLKNDLQ� PDW� RYGDQEXNWRMXYYRMLW� DKWH�
JXRYWWHJLHODWYXRÿD�MXROOXGHDPLW�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH�HDL�OHDW�JRDVVHJH�
MXNVDQ� GDNNiU� GiVL� DKWH� JRNþHW� JROXLG�PDW� JLHOGGDW� MD� I\ONNDJLHOGGDW� RDLYYLOGLW�
DOGGLVHW� OHDW� JXRYWWHJLHODWYXRÿD� GLKWH�� -XROOXGHDPLW� RYWWDVNDV� JLHOGGDLGH� MD�
I\ONNDJLHOGGDLGH� OHDW� RYGGLPXVDW� OHDPDã� VHDPPi� GiVLV� ����� UiMHV�� 'iW� PiNVi�
DKWH�UXKWDGRDUMMD�OHD�JHDKSSiQDQ�JR�YiOGi�YXKWLL�NRQVXPDKDGGHLQGHDYVVD��

-XROOXGHDPLW� RKFDQYXÿRW� JLHOODSURãHDYWWDLGH� OHDW� PROVDãXYYDQ� MDJLV� MDKNiL��
-XROOXGHDPLW�JHDKSSiQLW�YHDKiã�MDJLLQ����������'DW�ODVViQLW�������SURVHDQWWDLQ�
iLJRGDJDV����������MD�GH�JHDKSSiQD�IDV������SURVHDQWWDLQ�MDJL������UiGMiL��6iPL�
JLHOODJXRYGGiåLLG�GRDLEPDGRDUMMDMXROOXGHDPLW�ODVViQD�JDUUDVLW�iLJRGDJDV������
��� iOJJX� ���� PLOMRYQQD� NUXYQQXV� JLWWD� ����� PLOMRYQQD� NUXYGQXL�� /DVViQHDPL�
VLYYDQ� OHD� VLKNH� JLHOODJXRYGGiåLLG�PHDUL� ODVViQHDSPL� MD� GXRÿDODã� ODVViQHDSPL�
RYWWDVNDV�JLHOODJXRYGGiåLL��

���� ÈOJX�
6iPHGLJJL� MXROOXGD� EDGMHODã� ��� PLOMRYQQD� NUXYQQX� MDJL� ����� QMHDOML�
EXãHDKWWDSRVWLL�PDLG�XOEPLO�ROOiVLW�GDKMH�RDVLV�OHD�QDQQHW�MD�RYGGLGLW�ViPHJLHODLG��
'iQ� DUWLKNNDOLV� JLHÿDKDOORMLW� GiW� QMHDOOMH� EXãHDKWWDSRDVWWD�� /HD� ViKND�
UXKWDGRDUMMDJLV� JLHOGGDLG� MD� I\ONNDJLHOGGDLG� JXRYWWHJLHODWYXKWLL�� 6iPHGLNNL�
GRDUMMDRUWQHJLV� ViPL� JLHOODJXRYGGiåLLGGD�� RKFDQYXÿRW� GRDUMMDRUWQHJLV� ViPL�
JLHOODSURãHDYWWDLGH� MD� MXROOXGHPLLQ� GDYYLULLNNDODã� ViPL� JLHOODRYWWDVEDUJXL� MD�
6iPHGLNNL� LHåDV� JLHOODSURãHDYWWDLGH�� $UWLKNNDOLV� þiMHKXYYR� PR� GiW�
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GRDUMMDRUWQHJDW� OHDW� iVDKXYYRQ� MD� PR� 6iPHGLJJL� OHD� MXRKNiQ� UXKWDGRDUMDJLLG��
'HDWWXKXYYR�HUHQRDPiåLW�þiMHKLW�GDLG�GRDUMMDRUWQHJLLG�HNRQRPDODã�RYGiQHDPL��

*iYGQRMLW� PDLG� HDUi� GRDUMMDRUWQHJDW� PDLG� XOEPLO� OHD� RYGGLGLW� ViPHJLHODLG� JR�
EDMiEHDOH� QDPDKXYYRQ� GRDUMMDRUWQHJDW�� 6iPHGLJJL� MXROOXGD� RYGDPHDUNDQ�
GRDUMDJD�ViPL�PiQiLGJiUGGLLGH��ViPL�RUJDQLVDãXYQQDLGH�MD�ViPL�JLUMMiODãYXKWLL�MD�
GiLGGD��MD�NXOWXUþDOPPXVWHPLLGH��6WiKWD�MXROOXGD�SUHDVVDGRDUMDJD�ViPL�iYLLVVDLGH�
MD�)LQQPiUNNX�I\ONNDPiQQL� MXROOXGD�GRDUMDJD�RDKSDKXVVLL�PLL� OHD�ViPHJLHODV� MD�
ViPHJLOOLL� YXRÿÿRVNXYOODV�� 'iQ� DUWLKNNDOD� XOEPLO� LL� OHDW� JXRUDKDOODW� GiNNiU�
GRDUMMDRUWQHJLLG���

$UWLKNNDOD� PDWHULiOD� OHD� RYGGLPXVDW� YLååRMXYYRQ� 6iPHGLNNL� EXãHDKWDLQ� MD�
MDKNHGLHÿiKXVDLQ�iLJRGDJDV������������0XKWLQ�GLHÿXW�OHDW�YLååRMXYYRQ�*LHOGGD��
MD� UHJLRQiODGHSDUWHPHDQWWD� EDUJRMRDYNNX� UDSRUWWDV� PDV� iUYYRãWDOOi� JLHOGGDLG� MD�
I\ONNDJLHOGGDLG� JXRYWWHJLHODWYXRÿDJROXLG� �*LHOGGD�� MD� UHJLRQiODGHSDUWHPHDQWD�
������� $UWLKNDO� OHD� PDLG� KXNVHMXYYRQ� )LQQXW� GXWNDQOiJiGXVD�
JXRYWWHJLHODWYXRÿDUXÿDLG�JHDYDKHDPL�iUYYRãWDOODPLV��.OHYHQ�HW�DO���������1RUXW�
GXWNDQOiJiGXVD� 6iPL� JLHOODJXRYGGiåLLG� iUYYRãWDOODPLV� �1\JDDUG� HW� DO�� ���������
1RUXW�NiUWHPLV�ViPL�SHUVSHNWLLYYDV�JLHOGGDVHNWRULV��$QJHOO�HW�DO��������MD�1RUXW�
iUYYRãWDOODPLV� 6iPHGLNNL� RKFDQYXÿRW� GRDUMMDRUWQHJLV� ViPHJLHODLGH� �-RVHIVHQ� HW�
DO�� ��������� /iKNDWHDYVWWDW� MD� OiKNDiVDKXVDW� PDLGGD� þXMXKXYYRMLW�� OHDW� YLååRQ�
QHDKWWDEiLNNLV�ZZZ�ORYGDWD�QR���

-XROOXGHDPLW� JLHOGGDLG� MD� I\ONNDJLHOGGDLG� JXRYWWHJLHODWYXKWLL� OHD� VWXRUiPXV�
EXãHDKWWDSRDVWD� PLL� JLHÿDKDOORMXYYR� GiQ� DUWLKNNDOLV�� 'DQQH� OHD� OXQGGRODã�
JHDYDKLW� HDQHPXV� VDML� MXVWH� GDVD�� $UWLKNNDOLV� þiOORMXYYR� VLKNH� ³ViPHJLHOOD´� MD�
³ViPHJLHODW´�QXEEL�RYWWDLGORJXV�MD�QXEEL�HDQHWORJXV��(DQDã�GRDUMMDRUWQHJLLQ�OHDJH�
ViKND� ViPHJLHODLQ�� PXKWR� OHDQ� YiOOMHQ� JHDYDKLW� KiPLLG� PDW� JHDYDKXYYRMLW�
RULJLQiOD�JiOGXLQ���

���� *XRYWWHJLHODW�GRDUMMD�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH�

������/iKNDiVDKXV�

6iPHGLJJL� OHD� ����� UiMHV� KiOGGDãDQ� GRDUMMDRUWQHJD� ViPL� GXONRQEiOYDOXVDLGH� MD�
JLHOGGDLG� MD� I\ONNDJLHOGGDLG� JXRYWWHJLHODWYXKWLL� ViPHJLHOD� KiOGGDãDQJXRYOOX�
VLVNNREHDOGH�� 2UWQHW� iVDKXYYXL� �����V�� MD� OHL� GDOOH� UXKWDGRDUMMD� ViPL�
GXONRQEiOYDOXVDLGH�� *LHOGGDGHSDUWHPHDQWD� KiOGGDãLL� RUWQHJD� JLWWD� GDVViåLL� JR�
VLUGRMXYYXL� 6iPHGLJJiL� �����V�� 'DQ� UiMHV� OHD� 6iPHGLJJiL� PDLG� VLUGRMXYYRQ�
IiSPXGXV� PHDUULGLW� GRDUMMDRUWQHJD� QMXROJJDGXVDLG�� 'DOOHJR� GRDUMMDRUWQHW�
VLUGRMXYYXL�6iPHGLJJiL�OHL�XOEPLO�DKWH�RUWQHW�JRYþþDãLL�ODVVLJROXLG�PDW�JLHOGGDLQ�
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MD�I\ONNDJLHOGGDLQ�OHGMH�GXONRQEiOYDOXVDLGH��MRUJDOHPLLGH��JLHOODGRDLPPDKDJDLGH��
JLHOODJXRYGGiåLLGGD�MD�ODVViQDQ�iããHPHDQQXGHDSPiL�JXRYWWHJLHODW�KiOGGDãHDPL�MD�
JXRYWWHJLHODW�EiOYDOXVDLG�GLKWH���*LHOGGD��MD�UHJLRQiODGHSDUWHPHDQWD���������������

6iPHJLHOD� VWiKWXV� MD� JHDYDKHDSPL� OHD� UHJXOHUHMXYYRQ� /iJDV� 6iPHGLNNL� MD� HDUi�
ViPL�ULHNWHGLOLLG�ELUUD��6iPHOiKND����������PLL�ERÿLL�IiSPXL�������2ÿÿD�NDSLKWDO�
��6iPHJLHOOD� �6iPHOiKND����������� ODVLKXYYXL�ViPHOiKNLL������ MD�ERÿLL� IiSPXL�
�����UiMHV��'iW�NDSLKWDO�JRKþRGXYYR�GiYMi�JLHOODOiKNDQ�GDKMH�ViPL�JLHOODOiKNDQ��
6iPHJLHOD�JHDYDKHDSPL�DOPPRODã�RNWDYXRÿDLQ�OHD�PDLGGiL�UHJXOHUHMXYYRQ�HDUUHW�
HDUi� RDKSDKXVOiJDV�� ViPL� RDKSSRSOiQDEXNWRVLV��PiQiLGJiUGHOiJDV�� OiJDV� VRVLiOD�
EiOYDOXVDLG� ELUUD�� OiJDV� SDVLHDQWDYXRLJDWYXRÿDLQ�� OiJDV� GHDUYYDVYXRÿD�
VXRUJJLEDUJLLQ��NLUNROiJDV�MD�EiLNHQDPPDOiJDV��

'iW� OiKNDPHDUUiGXVDW� MD� HDQGDOLW� ViPHOiJD� ��� NDSLKWDO� 6iPL� JLHOOD�� OHDW� GDKNDQ�
GRDUMMDRUWQHJLLG� JXRYWWHJLHODWYXKWLL� iLJHJXRYGLOLQ�� 6iPHOiJDV� GDGGMRMXYYR� DKWH�
GiUR�� MD� ViPHJLHOD� OHDW� RYWWDiUYRVDã� JLHODW� ��� ����� MD� DKWH� iOEPRJLV� OHD�
YXRLJDWYXRKWD� JHDYDKLW� ViPHJLHOD� DOPPRODã� RNWDYXRÿDLQ� 6iPHJLHOD�
KiOGGDãDQJXRYOOXV�PLL� iOJJX� UiMHV� IiWPPDVWLL� JXKWWD� JLHOGGD��8QMiUJJD��'HDQX��
.iUiãMRJD��3RUViƾJJX��*XRYGDJHDLQQX� MD�*iLYXRQD��9XRVWWDV�YLKWWD�JLHOGGD� OHDW�
)LQQPiUNNX� I\ONNDV� MD� ORDKSDV� QDPDKXYYRQ� JLHOGD�5RPVVD� I\ONNDV�� 6iPHJLHOD�
KiOGGDãDQJXRYOX� OHD� PDƾƾi� YLLGGLGXYYRQ� MD� GDVD� OHDW� ODVLKXYYRQ� þXRYYRYDã�
JLHOGGDW�� 'LYWDVYXRGQD� 1RUOiQGGD� )\ONNDV� ������ 6QRDVH� 'DYYL�7U¡QGHOiJDV�
������ /RDEiW� 5RPVVD� I\ONNDV� ����� MD� 5HHYKUYLMNH� 'DYYL�7U¡QGHOiJDV� ������
6iPHJLHOD� KiOGGDãDQJXRYOX� JXVWR� PDLGGiL� 1RUJJD� QMHDOMH� GDYLPXV� I\ONLL��
)LQQPiUNNX�� 7URPVVD�� 1RUOiQGGD� MD� 'DYYL�7U¡QGHOiJD�� �2ÿDVPDKWWLQ���
KiOGGDKXV�� MD� JLUNRGHSDUWHPHDQWD� ������ )RUVNULIW� RP� IRUYDOWQLQJVRPUnGHW� IRU�
VDPLVN�VSUnN������������

6iPHJLHOD� KiOGGDãDQJXRYOOXV� JXVWRMLW� þXRYYRYDã� JiLEiGXVDW� DOPPRODã�
GRDLPPDLGH� �6iPHOiKND�� JHDKþD� PDLG� 2ÿDVPDKWWLQ��� KiOGGDKXV�� MD�
JLUNRGHSDUWHPHDQWD��������

x� 'LHÿiKXVDW� DOPPRODã� RUJiQDLQ� PDW� JDOJHW� ROOHV� GDKMH� RVLLGH� iOEPRJLV�
KiOGGDãDQJXRYOOXV��JDOJHW� OHDW� VLKNH�ViPHJLOOLL� MD�GiURJLOOLL��6NRYLLG�PDLG�
JDOJi�DWQLW�EiLNNiODã�GDKMH�JXRYOOX�DOPPRODã�RUJiQDLGH�KiOGGDãDQJXRYOOXV��
JDOJHW�OHDW�VLKNH�ViPHJLOOLL�MD�GiURJLOOLL����������

x� 6XV� JLL� ViPHJLOOLL� YiOGi� RNWDYXRÿD� EiLNNiODã� DOPPRODã� RUJiQDLQ� PLL� OHD�
KiOGGDãDQJXRYOOXV��OHD�YXRLJDWYXRKWD�RDååXW�YiVWiGXVD�ViPHJLOOLL�����������

x� 6XV�JXKWH�KiOLLGD�ViPHJLHOD�DWQLW�VXRGMDODQ�GLKWLL�EHURãWXPLLGLV�EiLNNiODã�MD�
JXRYOXODã� DOPPRODã� GHDUYYDVYXRÿD�� MD� VRVLiODOiJiGXVDLQ�� OHD�
YXRLJDWYXRKWD�RDååXW�EiOYDOXVD�ViPHJLOOLL�����������

x� 6LV� JXÿHW� EDUJHW� EiLNNiODã� GDKMH� JXRYOOX� DOPPRODã� RUJiQDV� PLL� OHD�
KiOGGDãDQJXRYOOXV�� OHD� YXRLJDWYXRKWD� RDååXW� EiONiKXYYRQ� YLUJHOREL�
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KiKNDQ�GLKWLL�DOFFHVHDVHW�ViPHJLHOPiKWX�JR�RUJiQD�GiUEEDãD�GDNNiU�PiKWX�
����������

x� *LHOGGDVWLYUD� ViKWWi� PHDUULGLW� DKWH� ViPHJLHOOD� JDOJi� OHDW� GiVViODJDLG�
GiURJLHODLQ�ROOHV�GDKMH�PXKWLQ�RVLLQ�JLHOGGD�KiOGGDKXVDV����������

2DKSDKXVOiKND�� PiQiLGJiUGHOiKND� MD� EiLNHQDPPDOiKND� ELGMHW� PDLG� HUHQRDPiã�
JiLEiGXVDLG�JLHOGGDLGH�ViPHJLHOD�KiOGGDãDQJXRYOOXV��/HD�JLHOGGD�RYGGDVYiVWiGXV�
DGGLW� ViPL�PiQiLGH�PiQiLGJiUGHIiODOGDJD�PLL� OHD� KXNVHMXYYRQ� ViPHJLHODV� MD� ±
NXOWXYUUDV� �PiQiLGJiUGHOiKND� �� ���� 6iPL� RDKSSRSOiQDEXYWWXV� ±� 0iKWWRORNWHQ�
6iSPL�±�JDOJi�JHDYDKXYYRW�JLHOGGD�YXRÿÿRVNXYOODLQ��RDKSDKXVOiJD�iVDKXV�����
���� *R� JHDYDKD� PiƾJJDJLHODW� EiLNHQDPD� JHDLGQRJDOEEDLQ�� GH� JDOJi� ViPHJLHO�
EiLNHQDPPD�OHDW�EDMLPXVDW��EiLNHQDPPDOiKND�iVDKXV�������

������+LVWRULKNND�

6iPHGLJJL�OHD������UiMHV�KiOGGDãDQ�GRDUMMDRUWQHJD�ViPHJLHOD�GXONRQEiOYDOXVDLGH�
MD� JXRYWWHJLHODWYXKWLL� 6iPHJLHOD� KiOGGDãDQJXRYOOX� JLHOGGDLQ� MD� I\ONNDJLHOGGDLQ��
'RDUMMDRUWQHW� iVDKXYYXL� ������ MD� OHL� GDOOH� GRDUMMD� ViPHJLHOD� GXONRQEiOYDOXVDLGH�
PDQ�MXROOXGHDSPL�OHL�����PLOMRYQQD�NUXYQQX��-XROOXGHDSPL�OHD�GDÿLVWDJD�ODVViQDQ�
MD� GRDUMMDRUWQHW� YLLGGLGXYYXL� PDLGGiL� JRNþDW� JXRYWWHJLHODW� KiOGGDãHDPL� JROXLG��
'DOOH�JR�ViPHOiJD�JLHOODQMXROJJDGXVDW�ERKWH�IiSPXL������OHL�YiUUHMXYYRQ�������
PLOMRYQQD� UXYQQX� GXONRQEiOYDOXVDLGH� MD� JXRYWWHJLHODWYXKWLL� ViPHJLHOD�
KiOGGDãDQJXRYOOX�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH��

�

�

�

�

�

�

�

�

�

�
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*RYXV�����*XRYWWHJLHODWYXRÿDGRDUMDJDW�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH��

'RDUMMDRUWQHW� 2UJiQD� ÈLJRGDW� 0HDUNNDãXPLW�
'RDUMMDRUWQHW�ViPL�
GXONRQEiOYDOXVDLGH�
MD�JXRYWWHJLHODW�
KiOGGDãHDSPiL�

*LHOGGD�
GHSDUWH�
PHDQWD�

�������� 'RDUMMDRUWQHJD�QMXROJJDGXVDW�
HDL�OHDW�JXRUDKDOORMXYYRQ�

'RDUMMD�
GXONRQEiOYDOXVDLGH�
MD�JXRYWWHJLHODWYXKWLL�
JLHOGGDLQ�MD�
I\ONNDJLHOGGDLQ�
�

6iPHGLJJL� �����
�����

-XROOXGXV�DGGRMXYYXL�VLKNH�
YXRÿÿRGRDUMMDRDVVLQ�MD�
ORDKSSD�MXROOXGXYYXL�
ROPPRãORJX�MD�RDKSSLLGORJX�
YXRÿXO�GDLQ�JHDW�ORKNHW�
ViPHJLHOD�YXRÿÿRVNXYOODV��
�����UiMHV�PDLG�6iPHGLNNL�
MLHQDVWXVORJX�ROPPRãORJX�
YXRÿXO�

6PLHKWWDQYXORã�
GRDUMMD�JRNþDW�
JXRYWWHJLHODWYXRÿD�
JROXLG�
YXRÿÿRVNXYOODV�

)LQQPiUNNX�
I\ONNDPiQQL�

�����
�����

-XRJDGXYYRQ�ViPHJLHOD�
KiOGGDãDQJXRYOOX�JLHOGGDLG�
RKFDPXãDLG�YXRÿXO�

*XRYWWHJLHODWYXRÿD�
GRDUMMD�JLHOGGDLGH�MD�
I\ONNDJLHOGGDLGH�
�

6iPHGLJJL� �������� %LGGRMXYYRQ�RNWLL�
VPLHKWWDQYXORã�GRDUMDJLLQ�
JRNþDW�JXRYWWHJLHODWYXRÿD�
JROXLG�YXRÿÿRVNXYOODV��
-XKNNRMXYYRQ�JLHOGGDLGH�
ROPPRãORJX��6iPHGLNNL�
MLHQDVWXVORJX�MD�RDKSSLLG�
ORJX�PLHOGH�JHDW�ORKNHW�
ViPHJLHOD�YXRÿÿRVNXYOODV�

*XRYWWHJLHODWYXRÿD�
GRDUMMD�JLHOGGDLGH�MD�
I\ONNDJLHOGGDLGH�
�

6iPHGLJJL� ������ $GGRMXYYR�YXRÿÿRRDVVLQ��
EiOYDODQRDVVLQ�MD�
RYGGLGDQRDVVLQ����������OHD�
iOJJDKDQiLJRGDW��
1MXROJJDGXVDW�YiOGRMXYYRMLW�
DWQXL�ROOiVLW������UiMHV��

�

*LHOGGDGHSDUWHPHDQWD� KiOGGDãLL� GRDUMMDRUWQHJD� ViPL� GXONRQEiOYDOXVDLGH� MD�
JXRYWWHJLHODWYXKWLL� JLWWD� GDVViåLL� JR� VLUGRMXYYXL� 6iPHGLJJiL� ������ 6HDPPiV�
VLUGRMXYYXL� 6iPHGLJJiL� IiSPXGXVD� PHDUULGLW� QMXROJJDGXVDLG�� *RYYRVLV� ����
ERDKWi� RYGDQ� DKWH� JXRYWWHJLHODWYXRÿDGRDUMDJD� QMXROJJDGXVDW� OHDW� QXSSiVWXYYDQ�
iLJJL� PLHOGH�� 'RDUMMDRUWQHJLLG� XOEPLODW� OHDW�� RDQHKDþþDW� PXLWDOXYYRQ�� OHDPDã�
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EXKWDGLW� ODVVLJROXLG� PDW� JLHOGGDLQ� MD� I\ONNDJLHOGGDLQ� OHDW� GXONRQEiOYDOXVDLGH��
MRUJDOHDSPiL�� JLHOODGRDLPPDKDJDLGH�� JLHOODJXRYGGiåLLGGD� MD� ODVViQDQ�
iããHPHDQQXGHDSPiL�JXRYWWHJLHODW�KiOGGDãHDPL� MD�EiOYDOHDPL�GLKWH�� �*LHOGGD�� MD�
UHJLRQiODGHSDUWHPHDQWD��������������%DUJR�MD�VHUYRGDKWWLQGHSDUWHPHDQWD��������

*XRUDKDOODPDW� �����ORJXV� þiMHKHGMH� GDWWHWJH� DKWH� JLHOGGDLG� ODVVLJROXW�
JXRYWWHJLHODWYXRÿD� GLKWH�� HDL� EXKWDGXYYRQ�� MD� GDVWR� iVDKXYYXL� VPLHKWWDQYXORã�
GRDUMMD� PLL� JDOJJDL� JRNþDW� JXRYWWHJLHODWYXRÿD� ODVVLJROXLG� YXRÿÿRVNXYOODV�� 'iW�
RUWQHW�ERÿLL�GDOi�JXRYWWHJLHODWYXRÿD�GRDUMMDRUWQHJD�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH�
ODVVLQ�� )LQQPiUNNX� I\ONNDPiQQL� KiOGGDãLL� iLJRGDJDV� ���������� GiQ�
VPLHKWWDQYXORã�GRDUMDJD��'RDUMMD�ODVViQLL�����PLOMRYQQD�UXYQQXV�MDJLV������JLWWD�
�����PLOMRYQQD�UXYGQXL�MDKNiL�������6iPHGLJJL�YiOGGLL�GiLG�UXÿDLG�KiOGGDãHDPL�
EDGMHODVDV������UiMHV��MD�GDQ�UiMHV�OHD�GRDUMMD�JXRYWWHJLHODWYXKWLL�YXRÿÿRVNXYOODV�
ELGGMRQ�RNWLL�JXRYWWHJLHODWYXRÿD�GRDUMMDRUWQHJLLQ�JLHOGGDLGH� MD� I\ONNDJLHOGGDLGH��
�*LHOGGD��MD�UHJLRQiODGHSDUWHPHDQWD������������

*LHOGGDLG� MD� I\ONNDJLHOGGDLG� JXRYWWHJLHODWYXRÿD� MXROOXGHDPL� QMXROJJDGXVDW� OHDW�
PRDQDLG� KiYLLG� ULHYGDGXYYRQ�� ����� UiGMiL� YXRÿÿRVXEPL��PLL� OHL� ���� SURVHDQWWD�
ROOHV� MXROOXGHDPL�� MXRJDGXYYXL� GiVVHOiJD� 6iPHJLHOD� KiOGGDãDQJXRYOOX� JXÿD�
JLHOGGD� JDVNNDV�� 6WXRUiPXV� RDVVL� MXROOXGHDPLV� ���� SURVHDQWWD�� MXRJDGXYYXL�
JLHOGGDLG� JDVNNDV� ROPPRãORJX� YXRÿXO� MD� YXRÿÿRVNXYOOD� RDKSSLLG� ORJX� YXRÿXO�
JHDW�ORKNHW�ViPHJLHOD�YXRVWWDV�GDKMH�QXEELQJLHOODQ�VNXYOODV��*LHOGGDW�ViKWWH�PDLG�
RKFDW� UXÿD� SURãHDYWWDLGH� PDLG� XOEPLO� OHL� RYGGLGLW� ViPHJLHOD�� 'iW� RUWQHW�
KHLYHKXYYXL� ����� MD� QMXROJJDGXVDW� YiOGH� GDQ� UiMHV�PDLG� YXKWLL� JDOOH� JLHOGDiVVL�
OHGMH� 6iPHGLNNL� MLHQDVWXVORJXV�� 6iPHGLJJL�PHDUULGLL� ����� RÿÿD� QMXROJJDGXVDLG�
PDLG� PLHOGH� JDOJJDL� MXRJDGLW� JXRYWWHJLHODWYXRÿDGRDUMDJD�� 'DV� GRKNR� JDOJJDL�
DGGLW� UiPPDMXROOXGHDPL� 6iPHJLHOD� KiOGGDãDQJXRYOOX� JLHOGGDLGH� MD�
I\ONNDJLHOGGDLGH�� 'RDUMMDRUWQHJLV� OHGMH� GDOOH� VLKNH� UXÿDW� PDLG� RYGDO� OHGMH�
MXROOXGDQ� JLHOGGDLGH� MD� MXROOXGHDPLW� JLHOODSURãHDYWWDLGH� 6iPHJLHOD�
KiOGGDãDQJXRYOOXV� �6iPHGLNNL� MDKNHGLHÿiKXV�� .DSLKWDO� ��� *LHOGGD�� MD�
UHJLRQiODGHSDUWHPHDQWD���������������

*HDYDWODþþDW�6iPHGLJJL� MRWNNLL�GDWWHWJH�JHDYDKLW�RYGGHã� MXROOXGDQHDYWWXLG������
UiMHV� MD�JRLWJH������ UiGMiL��6iPHGLJJL� OHD� H�SRDVWWDV�EHDLYiGXYYRQ�������������
þLOJHQ�DKWH���

6iPHGLJJL� OHD� LHåDV� MDKNiVDã� EXãHDKWWDPHDQQXGHDPLV� PHDUULGDQ�
UXKWDGRDUMDJD� VWXUURGDJD�PDLG� MXRKNH�JLHOGD� MD� I\ONNDJLHOGD�RDååX��'DQ�
OHD� 6iPHGLJJL� GDKNDQ� �6iPHGLJJH�� þiOOL� þLOJHKXV�� UiÿL� HYWWRKXVD� YXRÿXO�
6iPHGLJJiL�� *HDYDWODþþDW� OHD� JHDYDKDQ� MXRJDGDQþRYGRVD� PLL� OHL�
QMXROJJDGXVDLQ� ����� UiGMiL� JR� OHD� UiKNDGDQ� HYWWRKXVD�� �.OHYHQ� HW� DO��
�����������
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'DW� PHDUNNDãD� DKWH� OHD� MXRJDGDQ� JXRYWWHJLHODWYXRÿDGRDUMDJD� ROPPRãORJX��
6iPHGLNNL� MLHQDVWXVORJX� MD� RDKSSLLG� ORJX� PLHOGH� JHDW� ORKNHW� ViPHJLHOD�
YXRÿÿRVNXYOODV�� *R� JHDKþDGD� GRDUMMDVXSPLLG� JLHOGGDLGH� MD� I\ONNDJLHOGGDLGH�
iLJRGDJDV���������GH�IXRSPiãD�DKWH�VXSPLW� OHDW�RYWWDOiJDQDW� MDJLV� MDKNiL�HDQDã�
JLHOGGDLQ�� 6HDPPiV� þiMHKLW� ORJXW� 6WDWLVWLKNDLG� JXRYGGiãGRDLPPDKDJDV��
9XRÿÿRVNXYOODLG� GLHKWRMXRKNLQYXRJiGDJDV� LQWHUQHDKWDV� MD� 6iPHGLNNLV�
QXSSiVWXVDLG�VLKNH�JLHOGGDLG�ROPPRãORJXV��6iPHGLNNL�MLHQDVWXVORJXV�MD�RDKSSLLG�
ORJXV�JHDW�ORKNHW�ViPHJLHOD�YXRVWWDV�GDKMH�QXEELQJLHOODQ�YXRÿÿRVNXYOODV��

6iPHGLJJL� þLOJH� H�SRDVWWDV� ������� ����� DKWH� VLL� HDL� OHDW� RååRQ� ODVViQHDPL�
JXRYGGiã�HLVHYiOGGLLQ�JXRYWWHJLHODWYXRÿDGRDUMDJLL��'DQQH� LL� OHDW� OHDPDã�YHMRODã�
ODVLKLW�GRDUMDJD���

6iPHGLJJL�iOJJDKLL�EDUJJX�ULHYGDGLãJRDKWLW�QMXROJJDGXVDLG������V��'DQQH�
6iPHGLJJL� LL� KiOLLGDQ� ����� PDƾƾi� GDKNDW� VWXRUiW� QXSSiVWXVDLG�
MXROOXGHPLLGH�RYGDOJR�RÿÿD�QMXROJJDGXVDW�YiOGRMXYYRMLW�DWQXL�QX�JXKNi�JR�
6iPHGLJJL� LL� RååRQ� ODVViQHDPL� JXRYGGiã� HLVHYiOGGLLQ�
JXRYWWHJLHODWYXRÿDGRDUMDJLL���6DPHWLQJHW�������
�

)LQQXW�EXNWi�UDSRUWWDVWLV�ÈUYYRãWDOODQ��*XRYWWHJLHODWYXRÿDGRDUMDJD�JHDYDKHDSPL�
�.OHYHQ� HW� DO�� ������ YLHKND� ROX� iYååXKXVDLG� PR� ViKWiãLL� MXRJDGLW�
JXRYWWHJLHODWYXRÿDGRDUMDJD� MD� PR� ViKWiãLL� EXRULGLW� UDSRUWWDLG� MD� UHKNHWGRDOXLG��
6iPHGLJJL� OHDJH� YiOGiQ� YXKWLL� GDLG� iYååXKXVDLQ� JR� PHDUULGLL�
JXRYWWHJLHODWYXRÿDGRDUMDJD�RÿÿD�MXROOXGDQHDYWWXLG��6iPHGLNNL�iããL����������

'iLG� RÿÿD� MXROOXGDQHDYWWXLG� PLHOGH� JXRYWWHJLHODWYXRÿDGRDUMMD� ULHYGi� GDV� DKWH�
OHDW� JROORVWLYUHMXYYRQ� GDVD� DKWH� ãDGGDW� XOEPLOVWLYUHMXYYRQ� ����� UiMHV�� 2ÿÿD�
PRGHDOODV� OHD� JROPPDRDVDW� PHURãWDOODQYXRKNL� GDV� PR� GRDUMMD� MXROOXGXYYR�
ViPHJLHOD�KiOGGDãDQJXRYOOX�JLHOGGDLGH���

��� 9XRÿÿRRDVVL�� 9XRÿÿRRDVVL� OHD� ��� SURVHDQWWD� ROOLVODã�
JXRYWWHJLHODWYXRÿDUiPPDV� JLHOGGDLGH� MD� MXRJDGXYYR� OXRKWWD� KiOGGDãDQJLHOGGDLG�
JDVNNDV���

��� %iOYDODQRDVVL�� %iOYDODQRDVVL� OHD� ��� SURVHDQWWD� ROOLVODã�
JXRYWWHJLHODWYXRÿDUiPPDV� JLHOGGDLGH� MD� MXRJDGXYYR� KiOGGDãDQJLHOGGDLGH� GiLG�
PLKWWRRYWWDGDJDLG� YXRÿXO�� *DOOH� YXRÿÿRVNXYOODRDKSSLV� OHD� ViPHJLHOOD�
YXRVWWDãJLHOODQ� GHDWWXKXYYR� ��� SURVHDQWWDLQ�� *DOOH� YXRÿÿRVNXYOODRDKSSLV� OHD�
ViPHJLHOOD� QXEELJLHOODQ� GHDWWXKXYYR� ��� SURVHDQWWDLQ�� *DOOLV� JLHOGGDV� OHDW�
þiOLKXYYDQ�6iPHGLNNL�MLHQDVWXVORKNXL�GHDWWXKXYYR����SURVHDQWWDLQ���
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��� 2YGGLGDQRDVVL�� 2YGGLGDQRDVVL� OHD� ��� SURVHDQWWD� ROOLVODã�
JXRYWWHJLHODODãYXRÿDUiPPDV�JLHOGGDLGH��2YGGLGDQRDVVL�PXGGHMXYYR�GRDLPPDLG�
MD� þDÿDKXYYRQ� GRDLEPDELMXLG� YXRÿXO� MDJLV� MDKNiL�� MD� RYWWDVNDV� JLHOGGD� MD�
6iPHGLNNL� JDVNDVDã� RYWWDVEDUJRãLHKWDGXVD� YXRÿXO�� 2YGGLGDQRDVL� VWXUURGDJD�
RYWWDVNDV�JLOGLL�PHDUULGD�ViPHGLJJHUiÿÿL��

2ÿÿD� QMXROJJDGXVDW� YiOGRMXYYRMLW� GDÿLVWDJD� DWQXL� iLJRGDJDV� ��������� 'DOOH� JR�
����� EXãHDKWWD� PHDUULGXYYXL� HDL� OHDQ� RYWWDVEDUJRãLHKWDGXVDW� JLHOGGDLJXLQ� MD�
I\ONNDJLHOGGDLJXLQ� YXROOiLþiOORMXYYRQ�� 'DW� GDJDKLL� DKWH� 6iPHGLNNLV� LL� OHDQ�
YXRÿXãWXVDW�PHDUULGLW�RYGGLGDQRDVL�RYWWDVNDV�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH������
EXãHDKWDV�� �����V� OHD� MXRJDGDQ� GRDUMDJD� RÿÿD� QMXROJJDGXVDLG� PLHOGH� HDUUHW�
RYGGLGDQRDVLV�� 'DQ� JDOJi� MXRJDGLW� PDQQDQ� MDJL� GRDLPPDLG� HNWXL�� MD� GDQQHJR�
6iPHGLJJL� LL� OHDQ� RååRQ� UDSRUWWDLG� PDW� OHGMH� þiOORMXYYRQ� RÿÿD� QMXROJJDGXVDLG�
KiUUiL�� GH� LL� OHDQ� YXRÿÿX� PDLG� PLHOGH� ViKWLL� iUYYRãWDOODW� RYGGLGDQRDVL�� 'DQQH�
6iPHGLNNL� GLHYDVþRDKNNLQ� YiOOMLL� MXRKNLW� RYGGLGDQRDVL� QX� DKWH� VXEPL� ãDWWDL�
VHDPPi� JR� RYGGLW� MDJLLG� GRDUMDJDW�� *LHOGGDW� ViGGHMLW� GiO� UDSRUWWDLG� MDJL� �����
RYGGDV�6iPHGLJJiL��'iW�OHDW�YXRVWWDV�UDSRUWWDW�PDLG�6iPHGLJJL�RDååX�PDƾƾi�JR�
RÿÿD�RYWWDVEDUJRãLHKWDGXVDW�OHDW�ERDKWiQ�IiSPXL�������������UiMHV��'iW�UDSRUWWDW�
OHDW�YXRÿÿXQ�JR�iUYYRãWDOOi�RYGGLGDQRDVL������RYGGDV��1XSSLLQ�ViQLLQ�OHD������
EXãHDKWWD� YXRVWWDV� EXãHDKWWD�PDV� RYGGLGDQRDVVL� iUYYRãWDOORMXYYR� GRDLPPDLG� MD�
þDÿDKXYYRQ� GRDLEPDELMXLG� PLHOGH�� QX� PR� MXROOXGDQHDYWWXLG� PLHOGH� JDOJJDãLL��
�6iPHGLJJL��������

������-XROOXGHDPLW�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH�iLJRGDJDV������
�����

9XROiEHDOGH� RYGDQEXNWRMXYYR� RSSDODã� JHDKþDVWDW� MXROOXGXYYRQ�
JXRYWWHJLHODWYXRÿDGRDUMDJD� VWXUURGDJDV� iLJRGDJDV� ����������� -DJLLQ� ����� MD�
����� OHD� ODVLKXYYRQ� JRYYRVLL� I\ONNDPiQQL� VPLHKWWDQYXORã� GRDUMMD� JLHOGGDLGH�
PDLG�JXRYWWHJLHODWYXRÿD�JROXW�HDL�OHDQ�EXKWDGXYYRQ��

*RYXV� ���� MD� JRYXV� ���� þiMHKLW� RYGGLGHDPL� GDQ� JXÿD� JLHOGGDV� MD� JXRYWWL�
I\ONNDJLHOGGDV� PDW� OHGMH� IiUXV� 6iPHJLHOD� KiOGGDãDQJXRYOOXV� iOJJX� UiMHV� ������
*RYYRVLLQ� OHDW�JROEPD�MDJL�RYGDQEXNWRQ� MDJLLG�JDVNNDV� MD�GDW� ORDKSDKXYYR� MDJL�
������ 6iPHJLHOD� KiOGGDãDQJXRYOX� YLLGGLGXYYXL� RYWWDLQ� JLHOGGDLQ� ��'LYWDVYXRQD�
VXRKNDQLLQ���1RUOiQGGDV�MDJL������MD�RÿÿD�RYGDQEXNWLQ�iOJi�GDQ�PDƾƾi��

�



���
�

�

*RYXV�����*XRYWWHJLHODWYXRÿDGRDUMDJDW�JLHOGGDLGH�����������

*LHOGGDW� ����� ����� ����� ����� �����
8QMiUJD� ������ ������ ������ ������ ������
'HDWQX� ������ ������ ������ ������ ������
3RUãiƾJX� ������ ������ ������ ������ ������
.iUiãMRKND� ������ ������ ������ ������ ������
*XRYGDJHDLGQX� ������ ������ ������ ������ ������
*iLYXRWQD� ������ ������ ������ ������ ������
2NWLLEXRW�� ������� ������� ������� ������� �������

�
*iOGXW��*LHOGGD��MD�UHJLRQiODGHSDUWHPHDQWD����������������.OHYHQ�HW�DO�����������

�

*RYXV�����*XRYWWHJLHODWYXRÿDGRDUMDJDW�I\ONNDJLHOGGDLGH�����������

)\ONNDJLHOGD� ����� ����� ����� ����� � ������
)LQQPiUNX� ������ ������ ���� ������ ������
7URPVD� �� ���� ���� ���� ������
2NWLLEXRW� ������ ����� ���� ������ ������

�
*iOGXW��*LHOGGD��MD�UHJLRQiODGHSDUWHPHDQWD��������������.OHYHQ�HW�DO�����������

�

*RYXV� ���� MD� JRYXV� ���� þiMHKLW� DKWH� MXROOXGHDPLW� JXRYWWHJLHODWYXKWLL� JLHOGGDLQ�
ODVViQLW� YHDKiã� ����� ±ORJXV�� PXKWR� MXROOXGHDPLW� I\ONNDJLHOGGDLGH� JHDKSSiQLW��
0XKWLQ� JLHOGGDW� YiVLKLW� PDLGGiL� JHDKSSiQHDPL� ����� MD� ����� JDVNNDV�� 'DW�
QXSSiVWXVDW�ERKWHW�GDV�DKWH�MXROOXGDQHDYWWXW�JLHOGGDLG�JDVNNDV�MD�I\ONNDJLHOGGDLG�
JDVNNDV�ULHYGDGXYYRMLW��

0HDUNNDãDKWWL� ODVViQHDSPL� JXRYWWHJLHODWYXRÿDGRDUMDJLV� VLKNH� JLHOGGDLGH� MD�
I\ONNDJLHOGGDLGH�GiKSiKXYYi������MD������JDVNNDV�JR�JXRYWWHJLHODWYXRÿDGRDUMMD�
JLHOGGDLGH� ODVViQD� ������ PLOMRYQQD� UXYQQXLQ� GDKMHJH� ����� SURVHDQWWDLQ�� MD�
JXRYWWHJLHODWYXRÿDGRDUMMD� I\ONNDJLHOGGDLGH� ODVViQD� �������� NUXYQQXLQ� GDKMHJH�
�����SURVHDQWWDLQ��/DVViQHDSPL�ERDKWi�GDQ�PDƾƾi�JR�EDUJRMRDYNX�PDLG�*LHOGGD��
MD�UHJLRQiODGHSDUWHPHDQWD�OHL�QDPPDGDQ��FHONNLL�ORDKSSDERDÿXVLQ�DKWH�JLHOGGDLG�
GDOi�JROXW�JXRYWWHJLHODWYXRÿD�GLKWH�JLHOGGD�KiOGGDãHDPLV�MD�YXRÿÿRVNXYOODLG�ODVVL�
KiOGGDãHDPLV�MD�GRDLPPDLQ��HDL�EXKWDGXYYRQ��9DLNNR�YHO�iUYYRãWDOODPLL�YiOGGLL�
IiUUXL� VPLHKWWDQYXORã� GRDUMDJD� PLL� JLHOGGDLGH� OHL� MXROOXGXYYRQ� ������ GH�
EDUJRMRDYNX� RDLYYLOGLL� DKWH� GXããH� 8QMiUJJD� JLOGLL� EXKWDGXYYRMHGMH� JLHOGGD�
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GXRÿDODã� JROXW� JXRYWWHJLHODWYXRÿD� GLKWH�� 'DQ� YLÿD� HDUi� JLHOGGDV� OHL� HURKXV�
GXRÿDODã�JROXLQ� MD� ILGQHMXYYRQ�GRDUMDJLV��������PLOMRYQQD�UXYQQX�� �*LHOGGD�� MD�
UHJLRQiODGHSDUWHPHDQWD�������������

*XRYWWHJLHODWGRDUMMD� JLHOGGDLGH� OHL� RNWLLEXRW� ������� PLOMRYQQD� UXYQQX� �����V��
'DW� ODVViQLL��������PLOMRYGQLL������UiGMiL��ÈLQ�OHL� MXROOXGHDSPL������PLOMRYQQD�
UXYQQX� XKFLW� JR� GDQ�PDLG�*LHOGGD�� MD� UHJLRQiODGHSDUWHPHDQWWD� EDUJRMRDYNX� OHL�
DWQiQ�GLHYDVODã�EXKWDGXVVDQ�JXRYWWHJLHODWYXRÿD�JROXLGH��������

������-XROOXGHDPL�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH�iLJRGDJDV������
�����

ÈLJRGDJDV� ���������� 6iPHGLJJL� JHDYDKLL� VHDPPi� QMXROJJDGXVDLG�
JXRYWWHJLHODWYXRÿD�GRDUMDJD�MXRKNLPLV�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH��6iPHGLNNL�
PHDUUiGXVD� PLHOGH� iããLV� ������� 2ÿÿD� PHURãWDOODQQMXROJJDGXVDW�
JXRYWWHJLHODODãYXRÿDGRDUMDJLLG� MXROOXGHDSPiL� JXRYWWHJLHODWYXRÿDGRDUMMD� ULHYGi�
GDV� DKWH� OHDW� JROORVWLYUHMXYYRQ� GDVD� DKWH� ãDGGDW� XOEPLOVWLYUHMXYYRQ� ����� UiMHV��
2ÿÿD�MXROOXGDQHDYWWXW�YiOGRMXYYRMLW�DWQXL�iLJRGDJDV�����������

*RYXV�����*XRYWWHJLHODWYXRÿDGRDUMDJDW�JLHOGGDLGH�����������

*LHOGD� ����� ����� ����� ����� ����� ����� �����
8QMiUJD� ������ ������ ������ ������ ������ ������ ������
'HDWQX� ������ ������ ������ ������ ������ ������ ������
3RUViƾJX� ������ ������ ������ ������ ������ ������ ������
.iUiãMRKND� ������ ������ ������ ������ ������ ������ ������
*XRYGDJHDLGQX� ������ ������ ������ ������ ������ ������ ������
*iLYXRWQD� ������ ������ ������ ������ ������ ������ ������
'LYWDVYXRGQD� ������ ������ ������ ������ ������ ������ ������
6QRDVH� � ������ ������ ������ ������ ������ ������
/RDEiW�� � � � ������ ������ ������ ������
5DDYUKYLMKNH� � � � � � � ������
2NWLLEXRW� ������� ������� ������� ������� ������� ������� �������

*iOGXW��6iPHGLNNL�EXãHDKWDW�����������

*RYXV� ���� þiMHKD� DKWH� JXRYWWHJLHODWYXRÿDGRDUMMD� JLHOGGDLGH� RSSDODþþDW� ODVViQD�
�����SURVHDQWWDLQ�iLJRGDJDV����������6HDPPi�iLJRGDJDV�YLLGGLGXYYR�6iPHJLHOD�
KiOGGDãDQJXRYOOX� JROPPDLQ� JLHOGGDLQ�� 6QRDVH� �����V�� /RDEiW� �����V� MD�
5DDYUKYLMKNH� �����V�� 'RDUMMD� RYWWDVNDV� JLHOGGDLGH� ODVViQD� ������� UXYQQXLQ�
�����V� JLWWD� ����� UiGMiL�� 'DQ� PDƾƾi� OHD� MXROOXGXYYRQ� VXEPL� OHDPDã� VHDPPi�



���
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iLJRGDJDV����������6SLHKNDVWDW�OHD�8QMiUJJD�JLHOGD�PDQ�GRDUMMD�ODVViQLL���������
UXYQQXLQ�GDKMHJH�����SURVHDQWWDLQ������V�JLWWD������UiGMiL��

*RYXV�����*XRYWWHJLHODWYXRÿDGRDUMDJDW�I\ONNDJLHOGGDLGH�����������

)\ONNDJLHOGD� ����� ����� ����� ����� ����� ����� �����
)LQQPiUNX� ������ ������ ������ ������ ������ ������ ������
7URPVD� ������ ������ ������ ������ ������ ������ ������
1RUOiQGD� ������ ������ ������ ������ ������ ������ ������
'DYYL�
7U¡QGHOiJD�

� ������ ������ ������ ������ ������ ������

6XEPL� ������ ������ ������ ������ ������ ������ ������
*iOGXW��6iPHGLNNL�EXãHDKWDW�����������

*RYXV�����þiMHKD�DKWH�JXRYWWHJLHODWYXRÿDGRDUMMD� I\ONNDJLHOGGDLGH� ODVViQD�������
PLOMRYQQD� UXYQQXLQ� GDKMHJH� ����� SURVHDQWWDLQ� iLJRGDJDV� ���������0HDVWD� ROOHV�
ODVViQHDSPL� ERDKWi� GDV� DKWH� 1RUOiQGGD� I\ONNDJLHOGD� RDååX� ������ PLOMRYQQD�
UXYQQX� �����V�� 'iW� GiKSiKXYYi� JR� 1RUOiQGGD� I\ONNDJLHOGD� RDååX�
JHDWQHJDVYXRÿDLG� ViPHOiJD� JLHOODQMXROJJDGXVDLG� KiUUiL� GDQ� VLYDV� DKWH�
'LYWDVYXRQD�VXRKNDQ�ãDGGi�RDVVLQ�6iPHJLHOD�KiOGGDãDQJXRYOOXV��

*RYXV� ���� þiMHKD�PDLG� DKWH� JXRYWWHJLHODWYXRÿDGRDUMMD� I\ONNDJLHOGGDLGH� ODVViQD�
������ PLOMRYQQD� UXYQQXLQ� GDKMHJH� ����� SURVHDQWWDLQ� iLJRGDJDV� ��������� 2OOHV�
ODVViQHDSPL� ERDKWi� MDJL� ������ 'DW� GiKSiKXYYi� GDOOHJR� 'DYYL�7U¡QGHOiJD�
I\ONNDJLHOGD� RDååX� JHDWQHJDVYXRÿDLG� ViPHOiJD� JLHOODQMXROJJDGXVDLG� KiUUiL� GDQ�
VLYDV�DKWH�6QRDVH�WMLHOWH��JLHOGD��ãDGGi�RDVVLQ�6iPHJLHOD�KiOGGDãDQJXRYOOXV�

0XÿXL� OHD� JXRYWWHJLHODWGRDUMMD� RYWWDVNDV� I\ONNDJLHOGGDLGH� OHDPDã� VHDPPi�
iLJRGDJDV� �������� HDUUHW� PXKWLQ� XKFD� JHDKSLGHDSPL� JROPPD� GDYLPXV� I\ONNDV�
�����MD������JDVNNDV��
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*RYXV�����*XRYWWHJLHODWYXRÿDGRDUMDJDW�JLHOGGDLGH�����������
LQGHDNVDUHJXOHUHMXYYRQ�

�
*LHOGD�

�
�����

�
�����

��������
UHJXOHUHMXYYRQ�

��������
6XEPL�

8QMiUJD� ������ ������ ������ �����
'HDWQX� ������ ������ ������ �����
3RUViƾJX� ������ ������ ������ �����
.iUiãMRKND� ������ ������ ������ �����
*XRYGDJHDLGQX� ������ ������ ������ �������
*iLYXRWQD� ������ ������ ������ �����
2NWLLEXRW� ������� ������� ������� �������

�
*iOGXW��6iPHGLNNL�EXãHDKWDW�������������66%������

*RYXV�����þiMHKD�JXRYWWHJLHODWYXRÿDGRDUMDJD�PDLG�GDW�JXKWWD�JLHOGGD�PDW� OHGMH�
iOJJRiOJJXV�IiUXV�6iPHJLHOD�KiOGGDãDQJXRYOOXV�� OHDW�RååRQ� MDJLLQ������ MD�������
'iV�þiMHKXYYR�PDLG�PLL�GRDUMMDVXEPL�OLYþþLL� MRV�OLYþþLL�ODVViQDQ�GiEiODã�KDGGH��
MD� EiONiODVViQHDPL� HNWXL� QX� JRKþRGXYYRQ� NRQVXPDKDGGHLQGHDYVVD� HNWXL��
ÈUYYRãWDOODPDW� OHDW� GDKNNRQ� 6WDWLVWLKNDLG� JXRYGGiãGRDLPPDKDJD�
NRQVXPDKDGGHLQGHDNVDUHKNHQPDãLLQQDLQ� �66%� ������� ÈUYYRãWDOODQ� þiMHKD� DKWH�
GiW� JXKWWD� JLHOGGD� GXRÿDODþþDW� RååRW� ���� PLOMRYQQD� UXYQQX� XKFLW�
JXRYWWHJLHODWYXRÿDGRDUMMDQ������V�JR������V��%XRW�JLHOGGDW� ILGQHMLW� GXRÿDODþþDW�
XKFLW�GRDUMDJD��*XRYGDJHDLQQX�VXRKNDQ�OHD�HDQHPXVDW�YXRLWWiKDOODQ�JR�VXRKNDQ�
GXRÿDODã� GRDUMMD� �����V� OHD� ���� PLOMRYQQD� UXYQQX� XKFLW� JR� �����V�� 8QMiUJJD�
JLHOGD�OHD�EXRUHPXVDW�ELUJHQ��PXKWR�GDQ�JLHOGGD�GRDUMMD�GXRÿDODã�JHDKSLGHDSPL�
OHD�PDLG���������UXYQQX��

������ÈUYYRãWDOODPDW�

)LQQXW� GXWNDQOiJiGXV� OHD� iUYYRãWDOODQ� 6iPHGLNNL� XOEPLOLLG� GRDUMMDRUWQHJLLQ� QX�
PR�ERÿLL�RYGDQ�MXROOXGDQUHLYYLLQ�JLHOGGDLGH�MD�I\ONNDJLHOGGDLGH�iLJRGDJDV������
���� 8OEPLOLQ� OHD� OHDPDã� VHDLOOXKLW�� QDQQHW� MD� RYGGLGLW� ViPHJLHOD� JHDYDKHDPL�
DOPPRODã� KiOGGDãHDPLV�� %DMLPXVVLL� ELGGMRQ� XOEPLO� OHD� OHDPDã� DKWH�
JLHOGGDKiOGGDãHDSPL�ãDGGi�GLHYDVODþþDW�JXRYWWHJLHODJLQ�QX�DKWH�ViPHJLHODJDW� MD�
GiURJLHODJDW�RååRW�GiVVHiUYRVDã�JLHOGGDODã�EiOYDOXVDLG��/HD�PDLG�GRDUMMDRUWQHJD�
XOEPLO� VLKNNDUDVWLW� RYWWDVNDVROEPXLG� YXRLJDWYXRÿDLG� ViPHOiJD�
JLHOODQMXROJJDGXVDLG�KiUUiL��0DƾLPXã� MDJL�JR�)LQQXW�iUYYRãWDODL�RUWQHJD� OHL� MDJL�
������ 'DOOH� OHL� XOEPLO� GXããH� þDGQRQ� JiLEiGXVDLGH� ViPHOiJDV� DKWH� JDOJi� OHDW�
JXRYWWHJLHODW�EiLNNiODã�MD�I\ONNDJLHOGGDODã�KiOGGDãHDSPL���.OHYHQ�HW�DO�����������
�����
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6iPHGLNNL� XOEPLO� JXRYWWHJLHODWYXRÿDGRDUMDJLLQ� OHD� JHDYDWODþþDW� RYGiQDQ� GLKWR�
JXYOXL� QX� DKWH� XOEPLO� OHD� VWXRUiW� JR� GXããH� GHDYGLW� JiLEiGXVDLG� JXRYWWHJLHODW�
KiOGGDãHDSPiL� MD� ROODãXKWWLW� ViPHOiJD� JLHOODQMXROJJDGXVDLG�� 5DSRUWWDW�
YXRVWiLYiOGLLQ� MD� VLQ� JXODKDOODPDW� 6iPHGLNNLLQ� þiMHKLW� PRDQDLG�
RYGDPHDUNNDLJXLQ� DKWH� KiOLLGD� JHDYDKLW� UXKWDGRDUMDJD� QDQQHW� ViPHJLHOD� MD� ±
NXOWXYUUD�RSSDODã�GiVLV��*LHOGGDW� MD�I\ONNDJLHOGGDW� OHDWJH�JHDYDKDQ�GRDUMDJD�ROX�
GRDLEPDELMXLGH� PDW� HDL� OHDW� YHDOWDPHDKWWXPLW� þDWQDVDQ� ViPHOiJD�
JLHOODQMXROJJDGXVDLGH�� PXKWR� GDLG� ViKWWi� EDLFFH� JRKþRGLW� NXOWXYUUDODã�
GRDLEPDELGMXQ� MD� LGHQWLWHKWDKXNVHMHDGGML� MD� GRDODGXPL� UiKNDGHDGGML�
GRDLEPDELGMXQ���.OHYHQ�HW�DO����������������

)LQQXW� UDSRUWWDV� LL� Ei]H� HDKSiGXV� GDV� DKWH� ROOX� þDÿDKXYYRQ� GRDLEPDELMXW� OHDW�
OHDPDã� IiUXV� RYGGLGLW� ViPHJLHOD�� 2OOX� GRDLEPDELMXW� OHDW� PDLGGiL� RYGGLGDQ� MD�
GDKNDQ� ViPHNXOWXYUUD� RDLQQXVLQ�� *XRYWWHJLHODWYXRÿDGRDUMDJD� KDJD� OLYþþH�
PHDUNNDãDKWWL�XKFLW�GRDLEPDELMXW�þDÿDKXYYRQ��0XKWLQ�JLHOGGDW�OHDW�YiVWLGDQ�DKWH�
HDL� OLYþþH� iOJJDJH� JHDYDKDQ� UXÿD� ViPHJLHOD� GRDLPPDLGH� MRV� HDL� OLYþþH� ILGQHQ�
JXRYWWHJLHODWYXRÿD�GRDUMDJD���.OHYHQ�HW�DO����������������

'DOOHJR�GiKWXL�JLHOGGDLG�iUYYRãWDOODW�PDQ�PXGGXL�MXROOXGHDSPL�OHD�OHDPDã�IiUXV�
RYGGLGLW� ViPHJLHOD� JHDYDKHDPL�� GH� OHL� JDVNDPHDUiODã� iUYX� YiVWiGXVDLQ� ����
UiLGDODVDV�PLL�PDQDL������.OHYHQ�HW�DO�������������'iV�JDOJi�DWQLW�PXLWWXV�DKWH�OHD�
YXRVWiLYiOGLLG�LHåDVHW�iUYYRãWDOODQ�PXKWLQ�GRDUMDJLV�PDLG�VLL�RååRW��/HD�DOPPDWJH�
PLHOODJLGGHYDã� IXRSPiãLW� DKWH� VLL� DWQHW�RDVVHXOEPLOD� ROODãXKWWLPD� OHDW� VWXRULVLQ��
)LQQXW� FHDONi� GDWWHWJH� ORDKSSDERDÿXVLQ� DKWH� GXããH� .iUiãMRJD� JLHOGD��
*XRYGDJHDLQQX� VXRKNDQ� MD� 7URPVVD� I\ONNDJLHOGD� ROODãXKWWHW� ViPHOiJD�
JLHOODQMXROJJDGXVDLG�JiLEiGXVDLG�ROOiVLW��.OHYHQ�HW�DO�������������

*LWWD� ����� UiGMiL� LL� JiLELGXYYRQ� DKWH� UHKNHWGRDOOX� JDOJJDL� OHDW� IiUXV� JR�
UDSRUWHUHMHGMH�JLHOODGRDUMDJD�JHDYDKHDPL�ELUUD��MD�)LQQXWDV�LL�OHDW�OHDPDã�YHMRODã�
GiUNLOHDSSRW� DQDO\VHUHW� UXKWDJHDYDKHDPL�� 'DWJH� LL� OHDW� OHDPDã� YHMRODã� GiQ�
DUWLKNNDOD� UiPPDLG� VLVNNREHDOGH�� ����� RYGGDV� OHDW� EXNWRMXYYRQ� UHKNHWGRDOXW��
PXKWR� GiLG� UHKNHWGRDOXLG� NYDOLWHKWD� OHL� QX� PiƾJJDOiJDQ� DKWH� LL� OHDQ� YHMRODã�
GDOOHJH� iUYYRãWDOODW� PDVD� UXKWD� OHL� JHDYDKXYYRQ�� 'XããH� 3RUViƾJJX� JLHOGD� OHL�
EXNWiQ� þLHOJD� UHKNHWGRDOX� PLL� PDLGGiL� þiMHKLL� PDVD� VLL� OHGMH� JHDYDKDQ�
JXRYWWHJLHODWYXRÿDGRDUMDJD���.OHYHQ�HW�DO�������������)LQQXW�EXNWi�LHåDV�UDSRUWWDV�
YLHKND�ROX�iYååXKXVDLG�GDV�PR�ViKWWi�MXRJDGLW�JXRYWWHJLHODWYXRÿDGRDUMDJD�MD�PR�
ViKWWi�EXRULGLW� UDSRUWWDLG�RNWDQ� UHKNHWGRDOXLJXLQ��6iPHGLJJL� OHDJH�YiOGiQ�YXKWLL�
GDLG� iYååXKXVDLQ� JR� PHDUULGLL� RÿÿD� MXROOXGDQHDYWWXLGH�
JXRYWWHJLHODWYXRÿDGRDUMDJD�MXROOXGHDSPiL��6iPHGLNNL�iããL����������



���
�

���� *LHOODJXRYGGiåDW�

������+LVWRULKNND�

6iPL� JLHOOD�� MD� NXOWXUJXRYGGiã� 3RUViƾJJXV� iVDKXYYXL� YXRVWWDV� ViPL�
JLHOODJXRYGGiåLQ�������1\JDDUG�HW�DO������������'DVWR�þXRYXL�*iLYXRQD�VXRKNDQ�
VHDPPi�MDJL�JR�iVDKLL�6iPL�JLHOODJXRYGGiåD��*LHOODJXRYGGiåDW�9iUGREiLNL�ViPL�
JXRYGGiã� (YHQiããL� VXRKNDQLV� MD� ÈUUDQ� MXOHYViPH� JXRYGiVM� 'LYWDVYXRQD�
VXRKNDQLV�iVDKXYYRMHGMH������V��

�����ORJX�PLHOGH� OHDW� iVDKXYYRQ� ViPL� JLHOODJXRYGGiåDW� RYFFL� HDUi� JLOGLL� MD� ���
ViPL� JLHOODJXRYGGiåD� RååRW� �����V� GRDLEPDGRDUMDJD� 6iPHGLNNLV�� (DUi�
JLHOODJXRYGGiåDW� QDPDKXYYRMLW� YXROiEHDOGH�� 'DLQ� OHD� MXRJR� iOJJDKDQMDKNL�
GiYJJiLG�VLVWH�GDKMH�GHJR�GDQ�JROPPD�PDƾLPXã�QDPDKXYYRQ�JLHOODJXRYGGiåLV��
YXRVWWDV� MDKNL� JR� RååR� GRDLEPDGRDUMDJD�6iPHGLNNLV�� GiYJJiLG� VLVWH�� ,VDN� 6DED�
JXRYGGiã�8QMiUJJD�JLHOGGDV� ��������'HDQX�JLHOODJiGGL�'HDQX�JLHOGGDV� ��������
*iLVL� *LHOODJXRYGGiã� 5RPVVD� VXRKNDQLV� �������� $DMHJH� ±� 6DHPLHQ� JLHOH�� MLK�
PDDKWRHMDUQJH�3ODVMH�WMLHOWHV���������ÈOWWi�6iPL�*LHOODJXRYGGiã�ÈOWWi�VXRKNDQLV�
�������� ÈVWiYXRQD� JLHOODJRDKWLH� /RDEiJD� VXRKNDQLV� �������� *LHOHP� QDVWHGK�
6QRDVH� WMLHOWLV� �������� *wHOHDHUQLH� 5DDYUKYLMKNH� WMLHOWHV� ������� MD� 2PDVYXRQD�
JLHOODJXRYGGiã�2PDVYXRQD�VXRKNDQLV����������1\JDDUG�HW�DO�����������6iPHGLNNL�
EXãHDKWWD�������.DSLKWDO���������

ÈOJRMDJLLQ� 6iPL� JLHOODUiÿÿL� MXROOXGLL� SURãHDNWDGRDUMDJD� JLHOODJXRYGGiåLLGGD�
PDLGGD�JXRYGGiåDW�RKFH�MDKNiVDþþDW��1\JDDUG�HW�DO������������'DVWR�6iPHGLJJL�
iVDKLL� QMXROJD� YXRÿÿRGRDUMDJD� GDLG� ViPL� JLHOODJXRYGGiåLLGGD� PDW� GDOOH� OHGMH�
iVDKXYYRQ� 3RUViƾJXL�� *iLYXWQLL�� 'LYWDVYXGQLL� MD� (YHQiããiL�� ����� UiMHV�
DGGRMXYYXL�PDLG�GRDUMMD�JLHOODJXRYGGiåLL�PLL� OHL�8QMiUJJDV��'RDUMMDVXEPL�VLKNH�
�����V� MD� �����V� OHL� JXKWHJH� JLHOODJXRYGGiåLL� �������� UXYQQX�� �'RDUMMDRUWQHJD�
XOEPLO� OHL� UiKNDGLW� þLHOJDVXW� GLOL� JXRYGGiåLLG� ERDKWWH� iLJJL� GRDLPPDLG� YiUiV� MD�
VLKNNDUDVWLW� GiUEEDãODã� GRDLPPDLG�� *LHOODJXRYGGiåDW� JDOJHW� LHåD� IXRODKLW�
UXKWDGRDUMDJD� LHåDVHW� HDUi� GRDLPPDLGH�� �*LHOGGD�� MD� UHJLRQiODGHSDUWHPHDQWD�
�����������

������-XROOXGHDPL�JLHOODJXRYGGiåLLGGD�

6iPHGLJJL� MXROOXGLL������V�RNWLLEXRW��������PLOMRYQQD� UXYQQX�GRDLEPDGRDUMMDQ�
���JLHOODJXRYGGiåLL��

�



���
�

*RYXV�����-XROOXGHDPL�ViPL�JLHOODJXRYGGiåLLGGD�iLJRGDJDV�����������

� ����� ����� ����� ����� ����� ����� �����
*LHOODJXRYGGiåLLG�
PHDUUL�

�� �� �� �� ��� ��� ���

'RDUMMD�MXRKNH�
JLHOODJXRYGGiåLL�

���� ���� ���� ���� ����
�

���� ����

2NWLLEXRW� ������ ����� ������ ������ ������ ������ �������
�

*iOGXW��*LHOGGD�MD�UHJLRQiODGHSDUWHPHDQWD�������6iPHGLNNL�EXãHDKWDW��1\JDDUG�HW�DO����������

�

*RYXV� ���� þiMHKD� DKWH� MXROOXGHDSPL� JLHOODJXRYGGiåLLGGD� OHD� OHDPDã� UHODWLLYD�
VWXRUUD�ODVViQHDSPL�����PLOMRYQQD�UXYQQX������V�JLWWD��������PLOMRYQQD�UXYGQXL�
�����V�� )HUWH� JHDKþþDW� iããL� GDQ� RNWDYXRÿDV� DKWH� JLHOODJXRYGGiåLLG� ORKNX� OHD�
ODVViQDQ� PHDUNNDãDQ� YHDUD� QMHDOMLV� JLWWD� JROPPDQXSSHORKNiL� GiQ� iLJRGDJDV��
9XRÿÿRGRDUMDJLV� RYWWDVNDV� JLHOODJXRYGGiåLLGGD� LL� OHDW� OHDPDã� Qi� GUDPiKWDODã�
ODVViQHDSPL�� PXKWR� GDWJH� OHD� ODVViQDQ� �������� UXYQQXV� JLWWD� �������� UXYGQXL�
iLJRGDJDV� ����������� /DVViQHDSPL� OHD� ����� SURVHDQWWD� MRV� LL� YiOGGH� YXKWLL�
GiEiODã�EiONi��MD�KDGGHODVViQHDPLV��*R�YiOGi�YXKWLL�NRQVXPDKDGGHLQGHDYVVDV�OHD�
ODVViQHDSPL� ����� SURVHDQWWD� �66%� ������� �����V� OHD� PDLG� YiUUHMXYYRQ� JROEPD�
PLOMRYQQD� UXYQQX� RYGGLGDQSURãHDYWWDLGH� PDV� GXããH� JLHOODJXRYGGiåDW� ViKWWHW�
RKFDW�GRDUMDJD���6iPHGLNNL�EXãHDKWWD��������

������*LHOODJXRYGGiåLLG�GRDLPPDW�

1RUXW� �GXWNDQOiJiGXV�iUYYRãWDOOi�GiQ� ORJL�JLHOODJXRYGGiåD�GRDLPPDW�PDW�RååRW�
YXRÿÿRGRDUMDJD� 6iPHGLNNLV� ������ ÈUYYRãWDOODQ� þiMHKD� DKWH� EXRW�
JLHOODJXRYGGiåLLQ� OHDW� JLHOODNXUVVDW� LHåDVHW� GRDLPPD� YXRÿÿXQ�� 'DVD� ODVVLQ�
PiƾJJDW� JLHOODJXRYGGiåDW� GDKNHW� LHãJXÿHWOiJDQ� GRNXPHQWDãXYGQDEDUJJXLG� MD�
DOPPXKLW� ViPHJLHODW� PDWHULiODLG�� *LHOODJXRYGGiåDW� UiKNDGLW� ViPHJLHODW�
JLHOODãLOMXLG�PiQiLGH�MD�QXRUDLGH��GDW�RDKSDKLW�ViPHJLHOD�ROOHVROEPXLGH�MD�þDÿDKLW�
GRDODGXPLLGH� YiLNNXKHDGGML� EDUJJXLG�� 2OOHVROEPXLGH� RDLYYLOGXYYRQ� RDKSSX�
ViKWWi�JURDYYiVLW�MXRKNLW�JXRYWWL�RDVViL�PDQ�QXEEL�RDVVL�OHD�KiOHãWDQ���ORKNDQ��MD�
þiOOLQNXUVVDW� ROEPXLGH� JHDW� PiKWWHW� ROX� ViPHJLHOD�� RYGDPHDUNDQ� PiKWWHW�
ViPiVWLW�� PXKWR� HDL� PiKWH� ORKNDW� MD� þiOOLW� ViPHJLHOD�� 1XEEL� RDVVL� OHDJHV�
LHãJXÿHWOiJDQ� iOJRNXUVVDW� ROEPXLGH� JHDW� HDL� PiKWH� ViPHJLHOD�� 0XKWLQ�
JLHOODJXRYGGiåLLQ� OHD� PDLG� JiLGGXVRDKSDKXV� YXRÿÿR�� MD� MRDWNNDVNXYOODLG�
RDKSSLLGH� GHKiODã� NRPSRQHDQWDQ� LHåDVHW� EDUJJXLQ��0XKWLQ� JXRYGGiåDW� OHDW� JHV�
iUUDW� MXR� IiOXKLãJRDKWiQ� JHOEERODãYXRÿD� DGGL� NXUVVDLG� RYWWDVEDUJJXV�
XQLYHUVLWHKWDLQ�MD�DOODVNXYOODLJXLQ��(DUi�JXRYGGiåDW�HDL�OHDW�GDQ�YXRUXKDQ��PXKWR�
ROOX� JLHOODJXRYGGiåDW� OHDW� MDJL� ����� PDƾƾi� OHDPDã� IiUXV� 6iPHGLNNL� YLÿD�MDJL�



���
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ROOHVROEPXLGRDKSSRSURJUiPPDV�PDV� OHDW� þDÿDKDQ� JXRYWWHOiJDQ� NXUVVDLG�� MXRJR�
þiOOLQNXUVVDLG� ViPHJLHODV� GDLGGD� JHDLQ� OHD� ViPHJLHOOD� HDWQLJLHOODQ� MD�GDKMH�
6$$/�NXUVVDLG�iOJRRDKSSXQ�GDLGGD�JHDW�HDL�PiKWH�ViPHJLHOD��.XUVDRDVViODVWLLQ�
JDOJi�OHDW�ORKNDQJHOEERODãYXRKWD�MD�DOPPXKLW�LHåDVHW�VWXGHDQWDQ�6iPL�DOODVNXYOLL�
MD�RååRW�HNViPHQD�PDƾƾi�RDKSSRþXRJJiLG��1\JnUG�HW�DO���������

*LHOODJXRYGGiåDW� OHDW� VWXRUiPXV� MRDYNX� PLL� RKFi� GRDUMDJLLG� 6iPHGLNNLV�
JLHOODSURãHDYWWDLGH�� 'DW� OHD� JLHÿDKDOORMXYYRQ� YXROiEHDOGH� ����� NDSLKWWDOLV�
6iPHGLNNL�RKFDQYXÿRW�GRDUMDJDW�ViPHJLHODLGH�LLJH�QDPXKXYYR�GDÿH�GiUNLOHDSSRW�
GiSSH��/HD�YHDUD�IXRSPiãLW�DKWH�UDSRUWWD�PLHOGH�PDV�1RUXW�iUYYRãWDOOi�6iPHGLNNL�
RKFDQYXÿRW� GRDUMDJLLG� ViPHJLHODLGH� �-RVHIVHQ� HW� DO�� ������ ����� JHDYDKLW�
JLHOODJXRYGGiåDW� PHQGGR� ROX� iLJJL� þiOOLW� RKFDPXãDLG� MD� UDSRUWWDLG� MD�
KiOGGDãHDSPiL� HDUi� GRDLPPDLG� HNWXL�� 'DQQHJR� JLHOODNXUVVDW� OHDW� EXRW�
JLHOODJXRYGGiåLLQ� YiOGREDUJXQ�� GH� HYWWRKXYYR� DKWH� 6iPHGLJJL� EDLFFH� JDOJJDãLL�
DGGLW� JLHOODJXRYGGiåLLGGD� EDUJRGRNXPHDQWWD� PDV� NXUVVDW� MD� HDUi� YHMRODã�
GRDLPPDW� OLYþþH� IiUXV��'iLQQD� OLYþþLL� OXYYHQ� UHVXUVVDLG�RYGGLGDQEDUJJXLGH�PDW�
GDJDãHGMH� DKWH� iLJJL� PLHOGH� RODKLYþþH� HDQHW� ROEPXLG� MD� RþþRãHGMH� EXRUHEXW�
KHLYHKXYYRQ� NXUVVDLG� MD� HDUi� GRDLPPDLG�� 1RUXW� HYWWRKD� UiKNDGLW��
RYWWDVEDUJRãLHKWDGXVDLG� JLHOODJXRYGGiåLLG� MD� 6iPHGLNNL� JDVNNDV� MD� PDLGGiL�
ODVLKLW� JLHOODJXRYGGiåLLG� GRDLEPDGRDUMDJD� GDKMH� DKWH� DWWiãLL� GDLGGD� HDUi� JXKNLW�
iLJJL�UXKWDGHDPL��0DƾLPXã�HYWWRKXVD�OHD�6iPHGLJJL�MXR�þXRYYRODQ�JR�MDJL������
EXãHDKWDV� OHD� MXROOXGDQ�HDQHW�GRDLEPDGRDUMDJD�JLHOODJXRYGGiåLLGGD�� �6iPHGLNNL�
EXãHDKWWD�������JHDKþD�PDLG�JRYYRVD�����EDMiEHDOGH����

���� 6iPHGLNNL�RKFDQYXÿRW�GRDUMDJDW�ViPHJLHODLGH�

������+LVWRULKNND�

6iPHGLNNLV� OHD� LHåDV� GRDLEPDQiLJRGDJDV� OHDPDã� LHãJXÿHWOiJDQ� RKFDQYXÿRW�
GRDUMMDRUWQHJDW� PDLQ� PiƾJJDOiJDQ� GRDLEPLW� OHDW� ViKWWiQ� RKFDW� GRDUMDJD�
JLHOODSURãHDYWWDLGH� VLKNH� 6iPHJLHOD� KiOGGDãDQJXRYOOX� VLVNNREHDOGH� MD�
ROJJREHDOGH� �-RVHIVHQ� HW� DO�� ������ ���� 'RDUMMDRUWQHJD� YXRÿXãWXV� 6iPHJLHOD�
KiOGGDãDQJXRYOOX� ROJJREHDOGH� OHL� �����ORJXV� MD� �����ORJX� iOJJXV� QMHDOOMH�
LHãJXÿHWOiJDQ� JLHOODSOiQD� PDLG� 6iPHGLJJL� OHL� GRKNNHKDQ�� �����V� OHGMH�
YiUUHMXYYRQ� ���� PLOMRYQQD� UXYQQX� GDNNiU� SURãHDYWWDLGH�� �*LHOGGD�� MD�
UHJLRQiODGHSDUWHPHDQWD� ������ ����� 'DVD� ODVVLQ� ViKWWH� JLHOGGDW� 6iPHJLHOD�
KiOGGDãDQJXRYOOXV� RKFDW� SURãHDNWDGRDUMDJD� GRDUMMDRUWQHJLV� JXRYWWHJLHODWYXRKWD�
JLHOGGDLQ� MD� I\ONNDJLHOGGDLQ�� ����� UiMHV� UDKSSRMXYYXL� YHMRODãYXRKWD� HDUi�
GRDLEPLLGH� RKFDW� GRDUMDJD� SURãHDYWWDLGH� 6iPHJLHOD� KiOGGDãDQJXRYOOX�
VLVNNREHDOGH����6iPHGLNNL�MDKNHGLHÿiKXV�������.DSLKWDO�������JLHOGGDW���
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6iPHGLNNL� OHD� PDLG� YiUUHQ� UXÿD� JLHOODSURãHDYWWDLGH� 6iPHiOEPRW� IRDQGGD�
GLHWQDVLV� ����� PDƾƾi�� 6WXRUUDGLJJL� iVDKLL� 6iPHiOEPRJD� IRDQGGD� JHDVVHPiQXV�
����� NROOHNWLLYYDODã� EXKWDGXVVDQ� ViPL� iOEPRJLL� RYGGHã� iLJJL�
GiUXLGXKWWLQSROLWLKND� GLKWH�� )RQGLL� ELGGMRMXYYXL� ���PLOMRYQQD� UXYQQX�� -DKNiVDã�
GLHQDV� IRDQGGDV� GDKNi� ���� PLOMRYQQD� UXYQQX�� 6iPHGLJJL� PHDUULGLL�
JHDYDKLãJRDKWLW� UXÿD� ������ MD� RNWD� JROPPD� iƾJLUXããDQVXRUJJLV� OHD�
JLHOODSURJUiPPDW� PDLG� XOEPLO� OHD� ³HDQHW� DNWLLYD� JLHOODJHDYDKHDGGMLW´�� 6iPL�
JLHOODUiÿÿL� KiOGGDãLL� 6iPHGLNNL� SURãHDNWDGRDUMMDRUWQHJLLG� ViPHJLHODLGH� �����
UiGMiL�� ÈLJRGDJDV� �������� OHL� 6iPHGLNNL� MXROOXGDQVWLYUUDV�
KiOGGDãDQRYGGDVYiVWiGXV�EXRW� RKFDQYXÿRW� GRDUMDJLLQ��2ÿÿDMDJLPiQX� ��� EHDLYYL�
UiMHV� ����� KHDLWWLKXYYXL� MXROOXGDQVWLYUD� MD� 6iPHGLJJHUiÿÿL� YiOGGLL� EDGMHODVDV�
KiOGGDãLW� EXRW� 6iPHGLNNL� GRDUMMDUXÿDLG� RNWDQ� RKFDQYXÿRW� GRDUMDJLLQ�
JLHOODSURãHDYWWDLGH���-RVHIVHQ�HW�DO������������

������2KFDQYXÿRW�JLHOODGRDUMDJLLG�MXROOXGHDPLW�

,L� OHDW� YXRUXKXYYRQ� KiKNDW� GLHÿXLG� MXROOXGHPLLQ� JLHOODSURãHDYWWDLGH� RYGDO� MDJL�
�����GDQQHJR�GDVD�JiLELGXYYRQ�ROX�EDUJX���

*RYXV�����-XROOXGHDPLW�JLHOODSURãHDYWWDLGH�iLJRGDJDV�����������

� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
+iOGGDãDQ�
JXRYOOX�
VLVNNREHDOGH�

����� ����� ����� ����� ����� ����� ����� ����� �����

����� �����+iOGGDãDQ�
JXRYOOX�
ROJJREHDOGH�

����� ����� ����� ����� ����� ����� ����� ����� �����

6iPHiOEPRW�
IRDQGD�

�� �� �� �� �� ����� ����� ����� ����� ����� �����

5XKWD�
6iPHiOEPRW�
IRDQGGD�KDJD��

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

2NWLLEXRW�� ����� ����� ����� ����� ����� ����� ������ ����� ����� ����� �����

*iOGXW��6iPHGLNNL�MDKNHGLHÿiKXV�������-RVHIVHQ�HW�DO�����������6iPHGLNNL�UHKNHWGRDOOX�������6iPHGLNNL�
EXãHDKWWDW�����������

*RYXV� ���� þiMHKD� MXROOXGHPLLG� JLHOODSURãHDYWWDLGH� 6iPHJLHOD� KiOGGDãDQJXRYOOX�
VLVNNREHDOGH� MD� ROJJREHDOGH� MD� GLHWQDVDW� 6iPHiOEPRJD� IRDQGGDV� PDW� OHDW�
JHDYDKXYYRQ� JLHOODSURãHDYWWDLGH�� 6iKWWi� QDPXKLW� DKWH� MDJL� ����� MD� �����
6iPHGLJJL� MXROOXGLL� ������ MD� ������ PLOMRYQQD� UXYQQX� JLHOODSURãHDYWWDLGH�
6iPHJLHOD� KiOGGDãDQJXRYOOX� ROJJREHDOGH�� 'DQ� iLJRGDJDV� LL� OHDQ� YHMRODã� RKFDW�
GRDUMDJD� JLHOODSURãHDYWWDLGH� 6iPHJLHOD� KiOGGDãDQJXRYOOX� VLVNNREHDOGH�� 8KFFiQ�



���
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VDML�GLKWH�OHDW�MDJL������MD������VXSPLW�JXÿÿRMXYYRQ�QDPXWNHDKWWi�JRYYRVLV������
2ÿÿD� QMXROJJDGXVDW� OHDW� YiOGRMXYYRQ� DWQXL� ����� UiMHV� RKFDQYXÿRW�
JLHOODGRDUMDJLLG�JLHÿDKDOODPLV�� LLJH�HDUXW�ãDW�EXãHDKWDV�SURãHDYWWDLG�JDVNNDV�PDW�
OHDW�6iPHJLHOD�KiOGGDãDQJXRYOOX�VLVNNREHDOGH�MD�ROJJREHDOGH��,LJH�OHDW�ãDW�VLHUUD�
SRDVWD�PDV�GLHWQDVDW�6iPHiOEPRJD�IRDQGGDV�OHDW�QDPXKXYYRQ��PXKWR�6iPHGLNNL�
EXãHDKWDLQ� OHD� PHDUNNDãXPLLQ� IXRSPiãDKWWiQ� DKWH� JHDYDKXYYR� ���� PLOMRYQQD�
UXYQQX� MDJL� ����� MD� ���� PLOMRYQQD� UXYQQX� MDJL� ����� 6iPHiOEPRW� IRDQGGD�
GLHWQDVLV�JLHOODSURãHDYWWDLGH���6iPHGLNNL�EXãHDKWWD��������������

*RYYRVLV� ���� ERDKWi� RYGDQ� DKWH� MXROOXGHDPLW� ViPL� JLHOODSURãHDYWWDLGH� ODVViQLW�
����� PLOMRYQQD� UXYQQXV� JLWWD� ����� PLOMRYQQD� UXYGQXL� iLJRGDJDV� ���������
/DVViQHDSPL� OHD� �����PLOMRYQQD� UXYQQX�GDKMH� ����� SURVHDQWWD��*R� YiOGi� YXKWLL�
GiEiODã�EiONi��MD�KDGGHODVViQHDPLV�OHD�ODVViQHDSPL������SURVHDQWWD��66%���������

ÈLJRGDJDV� �������� JHDKSSiQLW� MXROOXGHDPL� ����� PLOMRYQQD� UXYQQXV� JLWWD� �����
PLOMRYQQD� UXYGQXL� GDKMHJH� ����� SURVHDQWWD�� -DJL� ����� UiMHV� YiOGR� UXKWD�
6iPHiOEPRW� IRDQGGD� GLHWQDVLV� JLHOODSURãHDYWWDLGH� MD� GDW� DGGi� PHDUNNDãDKWWL�
ODVViQHDPL� JLHOODSURãHDYWWDLG� RSSDODã� MXROOXGHPLLGH�� -DJL� ����� RODKD� EDMLPXV�
GiVL�� 'DOOH� JHDYDKXYYR� QMHDOOMH� PLOMRYQQD� UXYQQX� 6iPHiOEPRJD� IRDQGGD�
GLHWQDVLV�MD�VXEPL�ViPL�JLHOODSURãHDYWWDLGH�OHD�RNWLLEXRW�������PLOMRYQQD�UXYQQX���

9LÿDMDJL� iLJRGDJDV� �������� 6iPHGLJJL� JHDYDKD� EDGMHODã� ��� PLOMRYQQD� UXYQQX�
RKFDQYXÿRW� JLHOODSURãHDYWWDLGH�� 'DQ� ��� PLOMRYQQDV� ERKWHW� ����� PLOMRYQQD�
6iPHiOEPRW� IRDQGGD� GLHWQDVLV�� -RV� GLHQDV� 6iPHiOEPRW� IRDQGGDV� GROORMXYYR�
ROJJREHDOGH� iUYYRãWDOODPLLQ� iLJRGDJDV� ��������� GH� ODVViQLW� OLLNNi� MXROOXGHDPLW�
ViPL� JLHOODSURãHDYWWDLGH� VLKNH� 6iPHJLHOD� KiOGGDãDQJXRYOOX� VLVNNREHDOGH� MD�
ROJJREHDOGH��-DJL������UiMHV�LL�HDUXW�JLHOODSURãHDYWWDLG�JDVNNDV�PDW�þDÿDKXYYRMLW�
6iPHJLHOD�KiOGGDãDQJXRYOOX� VLVNNREHDOGH� MD� ROJJREHDOGH�� MD� iLJRGDJDV���������
JHDKSSiQLW� GRDUMDJDW� RKFDQYXÿRW� JLHOODSURãHDYWWDLGH� �����PLOMRYQQDV� JLWWD� �����
PLOMRYQQD� UXYGQXL� JR� LL� YiOGGH� GLHWQDVD� 6iPHiOEPRW� IRDQGGDV� IiUUXL�
iUYYRãWDOODPLL��*HDKSLGHDSPL� OHD������SURVHDQWWD� MD� GXRÿDODã�JHDKSLGHDSPL� OHD�
�����SURVHDQWWD�JR�YiOGi�YXKWLL�GiEiODã�EiONi��MD�KDGGHODVViQHDPL��66%��������

-XROOXGHPLLG� MXRKNiVHDSPL� SURãHDYWWDLGH� 6iPHJLHOD� KiOGGDãDQJXRYOOX�
VLVNNREHDOGH� MD� ROJJREHDOGH� þiMHKD� DKWH� MXROOXGXYYXL� HDQHW� UXKWD� SURãHDYWWDLGH�
6iPHJLHOD� KiOGGDãDQJXRYOOX� ROJJREHDOGH� JR� VLVNNREHDOGH�� ����� UiMHV� HDL� OHDW�
ORJXW� PDW� þiMHKLYþþH� GiNNiU� MXRKNiVHDPL�� -DJL� ����� EXãHDKWDV� ODKNRQLW� GiQ�
JXRYWWL� RUWQHJD� EXãHDKWWDVWXUURGDJDW� QXEEL� QXSSL�� 6iPHGLJJL� þLOJH� VLYYDQ� GDVD�
OHDW� DKWH� 6iPHJLHOD� KiOGGDãDQJXRYOX� OHD� YLLGGLGXYYRQ� RÿÿD� JLHOGGDLJXLQ� MD�
6iPHGLJJL�OHD�RååRQ�HDQHW�RKFDPXãDLG�6iPHJLHOD�KiOGGDãDQJXRYOOXV��-RVHIVHQ�HW�
DO����������6iPHGLNNL�EXãHDKWWD��������-DJL������OHL�EXãHKWWLL�ELGMDQ�VHDPPi�ROOX�
UXÿD�JR������RNWLLEXRW������PLOMRYQQD� UXYQQX��'iQ� VXSPLV� OHDW�PDLG�GLHWQDVDW�
6iPHiOEPRW� IRDQGGDV��ÈLJRGDJDV��������� MXROOXGXYYRQ� VXEPL�JHDKSSiQD������
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PLOMRYQQD�UXYGQXL�RNWDQ�6iPHiOEPRW�IRDQGGD�GLHWQDVLLQ��*HDKSLGHDSPL�OHD������
SURVHDQWWD���

������*LHOODGRDUMDJLLG�JHDYDKHDSPL�

*LHOODSURãHDYWWDLG� QMXROJJDGXVDW�PDLQ� ERKWHW� RYGDQ�PDNNiU� JLHOODSURãHDYWWDLGH�
OHD�YHMRODã�RKFDW�GRDUMDJD��OHDW�PRDQDLG�KiYLLG�QXSSiVWXYYRQ�������V�ViKWWi�RKFDW�
GRDUMDJD�� JLHOODNXUVVDLGH� ROOHVROEPXLGH�� JLHOODNXUVVDLGH� PDLG� iVDKXVDW� GDKMH�
RUJDQLVDãXYQQDW� RYWWDVUiÿLLG� OiJLGLW� UDVWi� ULLNDUiMiLG�� JLHOODãLOMXLGH� PDW� QDQQHMLW�
QMiOPPiODã� JLHOODILHYUULGHDPL� EXROYYDLG� JDVNNDV�� JLHOODOHDLUUDLGH� PiQiLGH� MD�
QXRUDLGH�� WHDUEPDSURãHDYWWDLGH�� EiLNHQDPPDSURãHDYWWDLGH� MD�SURãHDYWWDLGH�PDLQ�
RYGGLGLW��MRUJDOLW�GDKMH�KHLYHKLW�DSSOLNDãXYQQDLG�ViPHJLOOLL��

0XKWLQ�JXRUDKDOODPLV�JLHOODSURãHDNWDGRDUMDJD�JHDYDKHDPL�ELUUD�PDƾLPXã�JXKWWD�
MDJL��OHD�MHDUUDQ�QDQQHJR�JLHOODSURãHDNWDGRDUMDJLLG�ViPHJLHOD��ODVLKLWJR�ViPHJLHOD�
JHDYDKHDPL� MD� RODKDJR� GRDUMMDRUWQHW� ViPL� iOEPRJD"� *XRUDKDOODPLV� FHONRMXYYR�
DKWH� YDLNNR� GRDUMMDRUWQHJD� VXSPLW� OHDW� XKFLW�� � GH� GDW� EXNWHW� PiƾJJDEHDODW�
JLHOODSURãHDYWWDLG�ROX�EiLNNiODã�VHUYRGDJDLGH���-RVHIVHQ�HW�DO�����������

��� SURVHDQWWD� RKFFLLQ� RååRJH� GRDUMDJD�� 6WXRUiPXV� RDVVL� þDÿDKXYYRQ�
JLHOODSURãHDYWWDLQ� OHD� GDYYLViPHJLHOD� YiUiV�� ���� MXROOXGHDPLV� PDQQH� ����
GDYYLViPHJLHODW� SURãHDYWWDLGH�� ��� PiWWDViPHJLHODW� SURãHDYWWDLGH�� ���
MXOHYViPHJLHODW� SURãHDYWWDLGH� MD� RNWD� ELǈDPViPHJLHODW� SURãHNWLL�� ,L� PLKNNHJH�
JHDYDKXYYRQ� QXRUWDViPHJLHODW� SURãHDYWWDLGH�� 9DLNNR� ROOX� MXROOXGHDPLW� OHDW�
GDYYLViPHJLHODW�SURãHDYWWDLGH��GH�LL�ViKWH�GDGMDW�DKWH�GDYYLViPHJLHOOD� OHD� OHDPã�
YXRUXKXYYRQ��%DLFFH� QXSSHJHåLLG��*R�JXRUDKDOOi�PDNNiU� SURãHDYWWDW� HDL� RååRQ�
GRDUMDJD�� GH� þiMHKXYYR� DKWH� SURVHDQWWDLG� PLHOGH� RååR� HDQHW� PiWWD�� MD�
MXOHYViPHJLHOD�SURãHDYWWDW�GRDUMDJD�JR�GDYYLViPHJLHODW�SURãHDYWWDW�� �-RVHIVHQ�HW�
DO�����������������

6WXRUiPXV�GRDLEPL�JLHOODGRDUMMDPiUNDQLV�OHD�JLHOODJXRYGGiåDW��'DW�RååR�YLÿDMDJL�
iLJRGDJDV� �������� GRDUMDJD� ���� JLHOODSURãHNWLL�� *LHOGGDW� ERKWHW� QXEELQ� ���
SURãHDYWWDLQ�� 9XRÿÿRVNXYOODLQ� MD� VNXYOODLG� DVWRiLJHGRDLPPDLQ� OHDW� OHDPDã� ���
JLHOODSURãHDYWWD� MD� PiQiLGJiUGGLLQ� JiYFFL�� ,L�DOPPRODã� ViPL� iVDKXVDW� GHJR�
YXRÿÿXGXVDW� MD� RDVXVVHDUYYLW� OHDW� RååRQ� GRDUMDJD� ��� SURãHNWLL�� MD� ViPL�
EHURãWXPLLGRUJDQLVDãXYQQDLQ� OHDW� OHDPDã� ��� SURãHDYWWD�� 1RUJJD� DOPPRODã�
iVDKXVDW�OHDW�PDLG�RååRQ�GRDUMDJD����ViPL�JLHOODSURãHNWLL��MD�ORJL�RYWWDVNDVROEPXL�
OHD� MXROOXGXYYRQ� GiNNiU� GRDUMMD�� 0XÿXL� OHDW� OiJiGXVDW� RååRQ� GRDUMDJD� JXÿD�
SURãHNWLL� MD� PXVHD� RYWWD� SURãHNWLL�� )HUWH� DWQLW� PHDUNNDãDQ� YHDUD� DKWH� ViPL�
RUJDQLVDãXYQQDW�MD�RYWWDVNDVROEPRW�OHDW�RååRQ�GRDUMDJD�GXããH����MD�ORJL�SURãHNWLL��
6iKWWi� OHDW� QX� DKWH� SURãHDYWWDLG� þDÿDKHDSPiL� JiLELGXYYRMLW� QX� ROOX� UHVXUVVDW�
OiJLGHDGGMLV� DKWH� GXããH� VWXRUiW� RUJDQLVDãXYQQDLQ� GHJR� JLHOGGDV� GDKMH�
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JLHOODJXRYGGiåLV�OHD�GRDUYiL�JHOEERODãYXRKWD�þDÿDKLW�GDLG���-RVHIVHQ�HW�DO��������
������������

,HãJXÿHWJH� OiJLGHDGGMLW� OHDW� RååRQ� GRDUMDJD� ���� SURãHNWLL� PDLG� GRDLPPDW� OHDW�
YLHKND�YLLGiW��6iKWWi�RDQHKDþþDW�MXRKNLW�GDLG�þXRYYRYDã�NDWHJRULLMDLGH��RDKSDKXV�
ViPHJLHODV�� ViPHJLHOD� MD� EiLNHQDPDLG� GRNXPHQWDãXYGQD�� ViPHJLHODW� PDWHULiOD�
EXYWWDGHDSPL�� RÿÿD� WHUPLQRORJLLMD� RYGGLGHDSPL�� MD� ViPHJLHOD� JHDYDKHDPL�
OiJLGHDSPL�� ��� JLHOODNXUVLL� OHD� RååRQ� GRDUMDJD�� ��� JLHOODOiYJXQ�
�JLHOODEHDVVLSURãHNWLL� MD�JXÿD�NXUVLL�PDV� ViPHJLHOOD� OHD� OHDPDã�RDKSDKXVJLHOODQ��
OHD� RååRQ� GRDUMDJD�� ��� MXROOXGHDPL� OHDW� PDQQDQ� RSSDODã� JLHOODGRDLPPDLGH��
.DWHJRULLMD�OHD�ORDKSSDNDWHJRULLMD�SURãHDYWWDLGH�PDW�HDL�KHLYH�HDUi�VDGMiL�GDKMH�LL�
OHDW� OHDPDã� YHMRODã� RDååXW� þLHOJDVD� PDQ� NDWHJRULLMDL� GDW� JXOOHW� YXÿRODã�
JXRUDKDOODPD�KDJD��6iPHJLHODW�JLHOODãLOMXLG�OiJLGHDPLV�OHDW�OHDPDã����SURãHDYWWD��
���SURãHDYWWDV� OHD�YiOGRXOEPLO� OHDPDã�JLGGHW� IXRSPiãXPL�PiQiLGH� MD�QXRUDLGH��
(DUi� SURãHDYWWDW� OHDW� OHDPDã� ViPHJLHODW� DOPPXKHDPLW� �RYFFL� SURãHDYWWD���
VHPLQiUDW�OiJLGHDPLW�IHVWLYiODW� �RYFFL� SURãHDYWWD��� NXUVDPDWHULiOD� UiKNDGHDSPL�
�RYFFL�SURãHDYWWD���MRUJDOLW�ViPHJLOOLL��JiYFFL�SURãHDYWWD���WHiKWHU�MD�ILOEPD��þLHåD�
SURãHDYWWD��� )iJDODã� GRDLPPDW� GHJR� IiGGiHDKNHGDW�� JLUMMiODãYXRÿDHDKNHGDW��
ViWQHVWRDKNDPDW� MD�GLHNNiUDW� OHDW�RYGGDVWXYYRQ�YLÿDLQ�SURãHDYWWDLQ��ÈUEHYLURODã�
ViPL� GRDLPPDLQ� MD� JHOEERODãYXRÿDORNWHPLV� GHJR� VNXYOHQ� MD� RDKSDKXV� EDUJLLGH�
OHD� JXÿHVJH� OHDPDã� YLKWWD� SURãHDYWWD�� *ROEPD� SURãHDYWWD� OHDW� JRNþiQ�
RDKSDKHDGGMLLG� EiONNi� JR� RDKSDKXVD� OHD� OHDPDã� ViPHJLOOLL� YXRÿÿRVNXYOODV��
0iWNNLW� MD� RDKSSRPiWNNLW� OHDW� OHDPDã� JXRYWWL� SURãHDYWWDV�� 'RDLPPDW� YXRUDV�
ROEPXLGH�OHD�RYWWD�SURãHDYWWD�iLJXPXã���-RVHIVHQ�HW�DO����������������

���� 6iPHGLNNL�LHåDV�JLHOODEDUJJXW�

������+LVWRULKNND�

6iPHGLNNL� EXãHDKWWDSRDVWD� 6iPHJLHOD� VHDLOOXKHDSPL� MD� RYGGLGHDSPL� OHD�
þRDKNNHSRDVWD�'DYYLULLNNDODã�ViPL�JLHOODRYWWDVEDUJXL�MD�SURãHDYWWDLGH�6iPHGLNNL�
LHåDV� KiOGGXV� ViPHJLHOD� ELVXKHDPL� MD� RYGGLGHDPL� YiUiV�� �����V� 6iPHGLJJL�
MXROOXGLL�����PLOMRYQQD�UXYQQD�GDLG�XOEPLOLLGGD��0LKWWRPHDUUL�OHD�DKWH�ViPHJLHOOD�
JHDYDKXYYR� MD� RLGQR� EXRW� VHUYRGDWVXUJJLLQ�� 6WUDWHJLLMDW� GDQ� PLKWWRPHDUL�
RODKHDPLV�OHD�JXODKDOODPD�ERNWH�EiLNNiODã��UHJLRQiOD�MD�JXRYGGiã�HLVHYiOGGLLJXLQ�
MD� HDUi� DNWHYUUDLJXLQ� KiKNDW� EXULLG� UiPPDHDYWWXLG� ViPHJLHOD� YiUiV�� 'DW� JDOJi�
YiLNNXKLW�GDVD�DKWH�ViPHJLHOOD�JHDYDKXYYR�HDPEER�QMiOPPiODþþDW�MD�þiODODþþDW��
DKWH�ViPHJLHOD�JHDYDKHDPLV�OHD�DOLW�VWiKWXV�MD�EXRUHW�GLKWRPLHODODãYXRKWD�MD�DKWH�
OHD�EXRUHW�YXRÿÿX�ViPHJLHOD�YLLGiVLW�RYGGLGHDSPiL���6iPHGLNNL�EXãHDKWWD�������
�����
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������-XROOXGHDPLW�ViPHJLHOD�VHDLOOXKHDSPiL�MD�RYGGLGHDSPiL��

*RYXV� ���� þiMHKD� DKWH� OHD� YiUUHMXYYRQ� ���� PLOMRYQQD� UXYQQX� ViPHJLHOD�
VHDLOOXKHDSPiL� MD� RYGGLGHDSPiL� ������ /HD� ���� PLOMRYQQD� UXYGQRVDã�
JHDKSLGHDSPL������HNWXL��PXKWR�JHDYDWODþþDW�OHD���������UXYGQRVDã�ODVViQHDSPL�
���� PLOMRYQQD� UXYGQXL� GDQQH� JR� SURãHDNWD� ³6iPHJLHOD� JLHOODNDPSiQMD´� OHD�
VLUGRMXYYRQ�SRDVWWDV�³6iPHJLHOD�VHDLOOXKHDSPL�MD�RYGGLGHDSPL´�YXROOHNDSLKWWDOLL�
����6iPHJLHOD�JHDYDKHDSPL���6iPHGLNNL�EXãHDKWWD��������

*RYXV�����-XROOXGHDPLW�ViPHJLHOD�VHDLOOXKHDSPiL�MD�RYGGLGHDSPiL������
�����

� ����� ����� �����
'DYYLULLNNDODã�ViPL�JLHOODRYWWDVEDUJX� ���� ������ ������
+iOODQV\QWHVD� �� ������ ������
6iPHJLHOD�ViWQHGLKWRUYXRUNi� �� ���� ����
7HUPLQRORJLLMD�MD�EiLNHQDPDW� �� ���� ����
5iÿÿHKXVD�ViPHJLHOD�GRDLEPDSOiQD�þXRYYXOHDSPL� �� ������ ��
6XEPL� ���� ������ ������

*iOGX��6iPHGLNNL�EXãHDKWWD������

%XãHDKWWDSRDVWD� ³6iPHJLHOD� VHDLOOXKHDSPL� MD� RYGGLGHDSPL´� OHL� RÿDV� �����
EXãHDKWDV�MD�GDQQH�OHD�YiWWLV�DGGLW�GXRÿDODã�JRYD�6iPHGLNNL�EDUJJXV�VHDLOOXKLW�MD�
RYGGLGLW� ViPHJLHOD� RYWWDVEDUJJXV� HDUi� GRDLEPLLJXLQ� GHJR� 'DYYLULLNNDODã�
JLHOODRYWWDVEDUJJXV� MD� SURãHDYWWDLG� ERNWH� PDW� OHD� 6iPHGLNNL� LHåDV� KiOGGXV��
'iNNiU� GRDLEPDELMXW� OHDW� LHãJXÿHWJH� EiLNNLLQ� RYGGHW� MDJLLG� EXãHDKWDLQ�� (DVNND�
�����V�OHDW�SURãHDYWWDW�6iPHGLNNL�LHåDV�KiOGGXV�ãDGGDQ�VLHUUD�SRDVWDQ�EXãHDKWDV��
����� UiMHV� OHD� 6iPL� JLHOODOiYGHJRGGL� PDLG� VLUGRMXYYRQ� 'DYYLULLNNDODã� ViPL�
JLHOODRYWWDVEDUJXL��MD������EXãHDKWDV�OHDW�SURãHDYWWDW�PDLG�6iPHGLJJL�LHã�þDÿDKD�
MD� 'DYYLULLNNDODã� ViPL� JLHOODRYWWDVEDUJX� þiOORMXYYRQ� VHDPPi� YXROOHNDSLKWWDOLL�
³-XROOXGHDPLW�ViPHJLHOD�VHDLOOXKHDSPiL�MD�RYGGLGHDSPiL´���6iPHGLNNL�EXãHDKWWD�
������ ���� ���� 6iPHGLNNL� EXãHDKWWD� ������ ����� 'DYYLULLNNDODã� ViPL�
JLHOODRYWWDVEDUJX�OHD�GiKSiKXYYDQ�6iPL�JLHOODOiYGHJRWWLV������UiMHV�RYWWDVEDUJXQ�
1RUJJD��5XRǈD�MD�6XRPD�6iPHGLNNLLG�JDVNNDV���6iPHGLNNL�MDKNHGLHÿiKXV�������
NDSLKWDO� �������� MD� EXãHDKWDLG� MD� MDKNHGLHÿiKXVDLG� JHDKþDGHDPLV� GDQ� iLJRGDJDV�
ERDKWi�RYGDQ�DKWH�6iPHGLJJL� OHD�JHDYDKDQ�UXÿD�PLHKWD�6iPL�JLHOODRYWWDVEDUJXL�
GDQ�iLJRGDJDV��PXKWR�LL�OHDW�OHDPDã�YHMRODã�DGGLW�RSSDODã�JRYD�GDQ�JHDYDKHDPLV��

6iPHGLJJL�OHD�PDLG�GRUMRQ�HDUi�SURãHDYWWDLG�PDLG�LHã�GDKMH�RYWWDV�HDUiLJXLQ�OHD�
þDÿDKDQ�� 2YGDPHDUNDQ� OHD� GRUMRQ� ViPL� RDKSSRQHDYYRJXRYGGiåD� iVDKHDPL� ����
PLOMRYQQD�UXYQQXLQ�MDJL������EXãHDKWWDNDSLKWWDOLV�6iPL�JLHOOD��5XKWD�VLUGRMXYYXL�
GDOOH� SRDVWWDV� ���� (UHQRDPiã� SURãHDYWWDW� PLL� OHL� JHDYDKXYYRQ� RYGGHW� MDJLLG�
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EXãHDKWDLQ� �6iPHGLNNL� EXãHDKWWD� ������� 6iPHGLJJL� OHD� PDLG� JHDYDKDQ�
JLHOODUXÿDLG� LHãJXÿHWOiJDQ� RDQHKXW� GDKMH� JXKNLW� iLJJL� SURãHDYWWDLGH� GHJR�
HOHNWURYQQDODã� ViWQHJLUMML� RYGGLGHDSPiL� MD� GLKWRUWHNQRORJLLMDSURãHNWLL� PDLG�
5RPVVD�XQLYHUVLWHDKWWD�GiO�OHD�YiOGiQ�EDGMHODVDV���

+iOODQV\QWHVD�PDLG�6iPHGLJJL�OHD�GRUMRQ�RYWWDLQ�PLOMRYQQD�UXYQQXLQ�OHD�
GLKWRUSURJUiPPD�PLL�iÿÿHVWDOOi�ROEPR�KiOODPD��6iPL�KiOODQV\QWHVD�
OHD�HDUUHW�HDUi�ViPHJLHOD�GLYYXQSURJUiPPD�ODVVHYHDKNNHQHDYYX��MD�PDLGGiL�
þiOOLQYHDKNNL�G\VOHWLKNDULLGGD�MD�HDUiLGH�JHDLQ�OHDW�VWXRUiW�GDKMH�XQQLW�þiOOLQ��MD�
KiOODQYiWWLVYXRÿDW��3URãHDNWD�iOJJDKXYYXL������V�MD�JDOJi�JiUYYLVWXYYRW������V��
6iPL�ViWQHGLKWRUEiƾNX�PLL�GRUMRMXYYR���������UXYQQXLQ������V�OHD�RÿÿD�
QHDKWWDEiOYDOXV��PDV�OHD�SURãHDNWDQDPPD�³5LVWHQ��´��'DW�JDOJi�OHDW�ViWQH��MD�
WHDUEPDUHDLGXQ�ROOHV�ViPL�iOEPRJLL�MD�HDUi�JHDYDKHGGMLLGH�GiOi�UHVXUVVDLG�
YXRÿXO��2ÿÿD�IiODOGDJD�XOEPLOLQ�OHD�DKWH�GiOiã�WHUPLQRORJLLMD�OHD�iONLW�RODKDKWWL�
EXRKNDLGH��'DVD�ODVVLQ�OHD�6iPHGLJJL�MXROOXGDQ���������UXYQQX�WHUPLQRORJLLMD��
MD�EiLNHQDPDWSURãHNWLL�PDLG�LHã�þDÿDKD��3URãHNWLL�IiJDELUUDVDW�ERYGHMXYYRMLW�
RYWWDVEDUJXL�6iPHGLNNLLQ�iOJJDKLW�WHUPLQRORJLLMD��MD�EiLNHQDPPDSURãHDYWWDLG��
8OEPLO�OHD�DKWH�GiUEEDãODã�WHUPLQRORJLLMD�RYGGLGXYYR�MD�ViPL�EiLNHQDPDW�
UHJLVWUHUHMXYYRMLW���6iPHGLNNL�EXãHDKWWD���������������

���� %XRULGDQHYWWRKXVDW�
/HD�OHDPDã�KiVWDOHDGGML�EDUJX�KiKNDW�ORJXLG�GiQ�DUWLKNNDOLL�PDLG�ViKWWi�YHDUGLGLW�
JXKWHW� JXLPPLLGHDVHWJXLQ�� 8OEPLODW� QXSSiVWXYYHW� MD� QMXROJJDGXVDW�
ULHYGDGXYYRMLW��/HD�SROLWLKNDODã�SURVHDVVD�ERDÿXV�MD� OXQGGRODã�RDVVL�SROLWLKNDODã�
RUJiQD� EDUJJXV�� PXKWR� GDW� UiKNDGD� PDLG� PRLYYiV� GLOL� PDLG� MXRKNH� iLGQD�
DOPPRODã�RUJiQD�JDOJJDãLL�JDUYLW���

/HD�OHDPDã�YiWWLV�RDååXW�þLHOJDVD�PDVD�MXROOXGHDPLW�JLHOGGDLG�MD�I\ONNDJLHOGGDLG�
JXRYWWHJLHODWYXKWLL� JHDYDKXYYRMLW�� 6LYYDQ� GDVD� OHD� DKWH� GDW� LL� ERDÿH� RYGDQ�
6iPHGLNNL� EXãHDKWDLQ�� LLJH� 6iPHGLNNL� MDKNHGLHÿiKXVDLQ�� )LQQXW� �.OHYHQ� HW� DO��
������ EXNWi� PiƾJJDLG� UiYYDJLLG� UDSRUWWDV� ÈUYYRãWDOODQ�� *XRYWWHJLHODWYXRÿD�
GRDUMDJLLG� JHDYDKHDPLW� PR� ViKWWi� MXRJDGLW� JXRYWWHJLHODWYXRÿDGRDUMDJD� MD� PR�
ViKWWi� EXRULGLW� UDSRUWWDLG� MD� UHKNHWGRDOXLG�� 6iPHGLJJL� OHDJH� YiOGiQ� YXKWLL� GiLG�
UiYYDJLLQ� JR� PHDUULGLL� JHDYDKLãJRDKWLW� RÿÿD� MXROOXGDQHDYWWXLG�
JXRYWWHJLHODWYXRÿDGRDUMDJD� MXROOXGHDPLV� �6iPHGLJJL� iããL� ��������� 'iW�
QMXROJJDGXVDW� YiOGRMXYYRMLW� GiO� DWQXL�� MD� RÿÿD� QMXROJJDGXVDW� GiLGHW� GDKNHW�
iONLEXQ�iUYYRãWDOODW�GRDUMDJD�JHDYDKHDPL��

0LL� JXRVNi� 6iPHGLNNL� RKFDQYXÿRW� GRDUMMDRUWQHJLL� JLHOODSURãHDYWWDLGH�� GH�
þXMXKXYYR� NULWLKNNLL� PLL� OHD� ERDKWiQ� RYGDQ� 1RUXW� GXWNDQOiJiGXVD� UDSRUWWDV�
(YDOXHULQJ� DY� 6DPHWLQJHWV� V¡NHUEDVHUWH� WLOVNXGGVRUGQLQJHU� IRU� VDPLVN� VSUnN�



���
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�-RVHIVHQ�HW�DO�������������6iPHGLJJL� MXROOXGD� MXRKNH� MDJL�PLOMRYQQDLG�PRDQDLG�
SURãHDYWWDLGH��PXKWR� LL� OHDW�GLHKWX�PDQ�iYNNiODã�RYWWDVNDV�SURãHDYWWDW� OHDW� ViPL�
JLHOODEDUJJXV�� 6iPHGLJJL� JDOJJDãLL� GDQ� GLKWH� iUYYRãWDOODW� JiLELGLãJRDKWLW�
LHåDViUYYRãWDOODPD� SURãHDNWDRDPDVWHDGGMLV�PDV� XOEPLORODKHDSPL� MD� þDÿDKHDSPL�
ERDKWi� RYGDQ�� 6iPHGLJJL� JDOJJDãLL� PDLG� JiLELGLW� DKWH� SURãHDYWWDLG� ERKWRVDW�
DOPPXKXYYRMLW� RYGDPHDUNND� GLKWH� RDKSSRQHDYYXLG� QHDKWWDEiLNNLV�
ZZZ�RYWWDV�QR� GDKMH� HDUi� KHLYYRODã� QHDKWWDEiLNNLLQ�� 6iPHGLJJL� JDOJJDãLL� PDLG�
V\VWHPiKWDODþþDW� EDUJDW� ORDKSSDUDSRUWWDLJXLQ� GDNNiU� YXRJL� PLHOGH� DKWH� HDUiW�
ViKWWiW� iYNNiVWDOODW� YiViKXVDLJXLQ��6iPHGLJJL�JDOJJDãLL�PDLG� UiKNDGLW� þLOJHKXVD�
GDV�PDLG�GRDUMMDYXRVWiLYiOGL�JDOJJDãLL�þiOOLW�ORDKSSDUDSRUWLL���

6iPHGLJJL� OHD� MXR� YXKWLLYiOGiQ� RDVLV� NULWLKNDV� PLL� OHD� ERDKWiQ� 6iPL�
JLHOODJXRYGGiåLLQ�� 'DW� OHDW� RååRQ� HDQHW� GRDLEPDGRDUMDJD� MD� VLQ� GRDLPPDW� OHDW�
EXRUHEXW� VLKNNDUDVWRQ� RYGGRVJXYOXL�� /HD� DLQ� EXRULGDQPXQQL� GDQ� GiIXV� DKWH�
6iPHGLJJL� ViKWWi� GDKNDW� RYWWDVEDUJRãLHKWDGXVDLG� JLHOODJXRYGGiåLLQ� PDV� GDW�
JHDWQHJDKWWRMXYYRMLW� þDÿDKLW�PXKWLQ�NXUVDIiODOGDJDLG� MD� RååRW� GDQ� RYGGDV� HDQHW�
GRDLEPDGRDUMDJD��

���� /RDKSDKHDSPL�
/HD� GiQ� DUWLKNNDOLV� þXMXKXYYRQ� RYGGLGHDSPiL� 6iPHGLNNL� MXROOXGHPLLQ�
JXRYWWHJLHODWYXKWLL�JLHOGGDLQ�MD�I\ONNDJLHOGGDLQ�iLJRGDJDV������������6iPHGLNNL�
MXROOXGHPLLQ� JLHOODJXRYGGiåLLGGD� iLJRGDJDV� ��������� 6iPHGLNNL� MXROOXGHPLLQ�
RKFDQYXÿRW�JLHOODSURãHDYWWDLGH� iLJRGDJDV����������� MD�6iPHGLNNL� MXROOXGHPLLQ�
VHDLOOXKLW�MD�RYGGLGLW�ViPHJLHOD�iLJRGDJDV����������6iPHGLJJL�MXROOXGD�RNWLLEXRW�
��� PLOMRYQQD� MD� �������� UXYQQX� GDLG� EXãHDKWWDSRDVWWDLQ� PDLG� PLKWWRPHDUULQ�
RYGGLPXVDW�OHD�QDQQHW�MD�RYGGLGLW�ViPHJLHODLG��

6iPHGLNNL� MXROOXGHDPLW� GRDUMMDRUWQHJLL� JXRYWWHJLHODWYXRKWD� JLHOGGDLQ� MD�
I\ONNDJLHOGGDLQ� ODVViQLW� ROOHV� iLJRGDJDV� MD� 6iPHGLNNL� MXROOXGD� RNWLLEXRW� �������
PLOMRYQQD� UXYQQX� JLHOGGDLGH� MD� I\ONNDJLHOGGDLGH� �����V�� 'DW� MXRJDGD� �������
PLOMRYQQD� UXYQQX� ORJL� JLOGLL� MD� ���� PLOMRYQQD� UXYQQX� QMHDOML� I\ONNDJLOGLL��
/DVViQHDSPL� �����ORJX� iOJJX� MXROOXGXYYXL� JRNþDW� JLHOGGDLG� MD� I\ONNDJLHOGGDLG�
GXRÿDODã� JROXLG� JXRYWWHJLHODWYXRÿD� GLKWH�� ����� UiMHV� HDL� ODVViQ� MXROOXGHDPLW�
RYWWDVNDV�JLHOGGDLGH��PXKWR�ODVViQHDSPL�JRNþi�EDLFFH�JROXLG�PDW�ERKWHW�JR�RÿÿD�
JLHOGGDW� ãDGGHW� RDVVLQ� 6iPHJLHOD� KiOGGDãDQJXRYOOXV�� *R� YiOGi� YXKWLL� GiEiODã�
EiONi�� MD� KDGGHODVViQHDPL�� GH� OHD� RYWWDVNDV� JLHOGGDLQ� MD� I\ONNDJLHOGGDLQ�
GXRKWDYXRÿDV�OHDPDã�JHDKSLGHDSPL�JXRYWWHJLHODWYXRÿDMXROOXGHPLLQ���

6iPHGLNNL� MXROOXGHDPLW� JLHOODJXRYGGiåLLG� GRDLPPDLGH� ODVViQLL� ���� PLOMRYQQD�
UXYQQXV� JLWWD� ������� PLOMRYQQD� UXYGQXL� iLJRGDJDV� ��������� *LHOODJXRYGGiåDW�
PDW� RååRW� GRDLEPDGRDUMDJD�� ODVViQHGMH� QMHDOMLV� JROPPDQXSSHORKNiL��



���
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'RDLEPDGRDUMMD� JXKWHJH� JXRYGGiåLL� ODVViQLL� �������� UXYQQXV� �����V� JLWWD�
��������UXYGQXL������V���

6iPHGLNNL� MXROOXGHDSPL� RKFDQYXÿRW� GRDUMDJLLGGD� OHL� �����V� ������ PLOMRYQQD�
UXYQQX�� 'RDUMMD� ViKWLL� GDOOH� MXROOXGXYYRW� JLHOODSURãHDYWWDLGH� 6iPHJLHOD�
KiOGGDãDQJXRYOOX�ROJJREHDOGH��ÈLJRGDJDV��������� OHL� MXROOXGHDPL�VWXUURGDW�����
MD� ���� PLOMRYQQD� UXYQQX� JDVNNDV�� 6iPHGLJJL� JHDYDKLãJRDKWi� GLHWQDVD�
6iPHiOEPRW� IRDQGGDV� SURãHDYWWDLGH� ����� PDƾƾi� MD� RKFDQYXÿRW� GRDUMDJDW�
JLHOODSURãHDYWWDLGH� RODKLW� EDMLPXV� GiVL� �����V� JR� MXROOXGXYYXL� ������PLOMRYQQD�
UXYQQX� GDLGGD�� 'DQ� PDƾƾi� OHD� MXROOXGHDPLW� RKFDQYXÿRW� JLHOODSURãHDYWWDLGH�
JHDKSSiQDQ� MD� �����V� 6iPHGLNNL� MXROOXGD� ����� PLOMRYQQD� UXYQQX� GDNNiU�
SURãHDYWWDLGH��

6iPHGLNNL� MXROOXGHDPLW� ViPHJLHOD� VHDLOOXKHDSPiL� MD� RYGGLGHDSPiL� OHD� RÿÿD�
þRDKNNHSRDVWD� ����� UiMHV�� /HD� YiWWLV� EXRKWDVWDGGDW� MDJLLG� ����� MD� ����� ORJXLG�
RYGGLW� MDJLLG� ORJXLJXLQ�� 6iPHGLJJL� MXROOXGLL� ���� PLOMRYQQD� UXYQQX� GiQ�
EXãHDKWWDSRDVWWDV������V��

�

�

�
*iOGXW�
$QJHOO��(OLVDEHWK��ÈLOD�0iUJH�9DUVL�%DOWR��(YD�-RVHIVHQ��3DXO�3HGHUVHQ�	�9LJGLV�
1\JDDUG�������.DUWOHJJLQJ�DY�VDPLVN�SHUVSHNWLY�L�NRPPXQHVHNWRUHQ��1RUXW�1RUWKHUQ�
5HVHDUF�,QVWLWXWH��1RUXW�UDSSRUW���������2SSGUDJVJLYHU��)RUQ\LQJV���DGPLQLVWUDVMRQV��RJ�
NLUNHGHSDUWHPHQWHW��2VOR��

%DUJR��MD�VHUYRGDKWWLQGHSDUWHPHDQWD�������6WRUWLQJVPHOGLQJ��QU�����������������
6DPHSROLWLNNHQ��.DSLWWHO�����6DPLVN�VSUnN��RJ�NXOWXUNRPSHWDQVH�L�RIIHQWOLJ�VHNWRU��
2QOLQH��KWWS���ZZZ�UHJMHULQJHQ�QR�QE�GHS�DG�GRN�UHJSXEO�VWPHOG�����������VWPHOG�QU�
������������������KWPO"LG �������/RKNNRMXYYRQ�������������

)RUVNULIW�RP�IRUYDOWQLQJVRPUnGHW�IRU�VDPLVN�VSUnN������������/RYGDWD��2QOLQH�
KWWS���ZZZ�ORYGDWD�QR�IRU�VI�ID�[D���������������KWPO��/RKNNRMXYYRQ�������������

*LHOGGD��MD�UHJLRQiODGHSDUWHPHDQWD�������5DSRUWD�EDUJRMRDYNNXV��
*XRYWWHJLHODODãYXRÿDJROXW�VXRKNDQLLQ�MD�I\ONNDVXRKNDQLLQ��*LHOGGD��MD�
UHJLRQiODGHSDUWHPHDQWD��2VOR��
KWWS���ZZZ�UHJMHULQJHQ�QR�XSORDG�NLOGH�NUG�UDS�����������GGG�SGIY��������
WRVSUDNOLJVDPLVN�SGI���/RKNNRMXYYRQ�������������
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-RVHIVHQ��(YD��ÈLOD�0iUJH�9DUVL�%DOWR�	�0DULW�6ROVWDG�������(YDOXHULQJ�DY�
6DPHWLQJHWV�V¡NHUEDVHUWH�WLOVNXGGVRUGQLQJHU�IRU�VDPLVN�VSUnN��1RUXW�UDSSRUW����������
%DUJJDKHDGGML��6iPHGLJJL��.iUiãMRKND��
�
.OHYHQ�2OH�0DJQH��7U\JJ�-DNROD��/RQH�+HJJ�	�-DQ�$VODNVHQ�������5DSRUWD�
QMXNþDPiQX�������ÈUYYRãWDOODQ��*XRYWWHJLHODWYXRÿD�GRDUMDJLLG�JHDYDKHDPLW��)LQQXW�
&RQVXOW�$�6��%DUJJDKHDGGML��6iPHGLJJL��.iUiãMRKND��

1\JDDUG��9LJGLV��ÈLOD�0iUJH�9DUVL�%DOWR��0DULW�6ROVWDG�.DUO�-DQ�6ROVWDG�������6iPL�
JLHOODJXRYGGiåLLG�iUYYRãWDOODQ��1RUXW�UDSRUWD�����������%DUJJDKHDGGML��6iPHGLJJL��
.iUiãMRKND��

2ÿDVPDKWWLQ���KiOGGDKXV��MD�JLUNRGHSDUWHPHDQWD�������6DPHORYHQV�VSUnNUHJOHU�RJ�
IRUYDOWQLQJVRPUnGHW�IRU�VDPLVN�VSUnN´�2QOLQH��
KWWS���ZZZ�UHJMHULQJHQ�QR�QE�GHS�IDG�WHPD�VDPHSROLWLNN�VDPLVNHBVSUDN�VDPHORYHQV�
VSUDNUHJOHU�RJ�IRUYDOWQLQJVRP�KWPO"LG ���������/RKNNRMXYYRQ�������������

6iPHGLJJL�������(�SRDVWD�6iPHGLNNL�RVVRGDWGLUHNWHYUUDV�$QQH�%ULWW�.��+ WWD��������
������

6iPHGLNNL�iããL���������2ÿÿD�PHURãWDOODQQMXROJJDGXVDW�
JXRYWWHJLHODODãYXRÿDGRDUMDJLLG�MXROOXGHDSPiL��6iPHGLNNL�GLHYDVþRDKNNLQ�QMXNþDPiQX�
�������EHLYYLLG�������ýRDKNNLQJLUML��������6iPHGLJJL��.iUiãMRKND��V����������

6iPHGLNNL�EXãHDKWDW������������6iPHGLNNL�EXãHDKWWDPHDUUiGXVDW�MXROOXGHDPLW�
ViPHJLHODLGH��6iGGHMXYYRQ�6iPHGLNNL�KiOGGDKXVDV�JXRYYDPiQX�����MD�����EHDLYYL�
�������

6iPHGLNNL�MDKNHGLHÿiKXV�������6DPLVN�VSUnNDUEHLG��2QOLQH��
KWWS���ZZZ�UHJMHULQJHQ�QR�QE�GHS�DG�GRN�UHJSXEO�VWPHOG����������VWPHOG�QU���������
�������KWPO"LG �������/RKNNRMXYYRQ���������������

6iPHGLNNL�MDKNHGLHÿiKXV�������2QOLQH��
KWWS���ZZZ�UHJMHULQJHQ�QR�QE�GHS�NUG�GRN�UHJSXEO�VWPHOG����������VWPHOG�QU����
�����������������KWPO"LG �������/RKNNRMXYYRQ��������������

6iPHGLNNL�UHKNHWGRDOOX�������6WRUWLQJVPHOGLQJ�QU����������������2P�6DPHWLQJHWV�
YLUNVRPKHW�L�������$UEHLGV�RJ�LQNOXGHULQJVGHSDUWHPHQWHW��2QOLQH��
KWWS���ZZZ�UHJMHULQJHQ�QR�QE�GHS�DG�GRN�UHJSXEO�VWPHOG����������VWPHOG�QU��������
������KWPO"LG �������/RKNNRMXYYRQ��������������

66%�������6WDWLVWLKND�JXRYGGiãGRDLPPDKDJD�NRQVXPDKDGGHLQGHDNVDUHKNNHQPDãLLGQD�
LQWHUQHDKWDV��2QOLQH�KWWS���ZZZ�VVE�QR�NSL��*HDYDKXYRQ��������MD�������������
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�� 6WXGLMHSRHQJHGRUMHPDVVH�VDHPLHQ�
MROOHEH�||KSHKWLPPHVQH�

.HYLQ�-RKDQVHQ��&DQG�SROLW��7URPV¡Q�8QLYHUVLWHHWHVWH�8QLYHUVLGDG�GH�*UDQDGD��
6HQLMRYUHUDHULHVW MMD�1RUGODDQWHQ�)\OKNHQnOPD�
�

cHQLHGLPPLH�

)DDJHDOPHWMK� PDK� PDDKWRHP� VDHPLHQ� JwHOHVQH� MROOHEH� GDOWHVLVQLH� XWQLHK�� OHDK�
GDHUSLHV�MLV�HGWMD�JRUUHGLGK�VLHEULHGDKNH�GDP�GDHUSLHV�VDHPLHQ�PDDKWRHP�nWQD��
$NWHQ� EDHOLHQ� JRVVH� MROOHEH� VDHPLHQ� PDDKWRH� O VVHQHPLQLH�� GOH� YLKNHOHV�
YXDUWDVMLGK� PHMWLH� VWXGLMHSRHQJHGRUMHPDVVH� VDHPLHQ� JwHOHVQH�� PLM� YnDURPHP�
nWQD� LOOHVRYYHPH� HNVDPHQK� VDHPLHQJwHOHVQH� MROOHEH� ||KSHKWLPPLH�
LQVWLWXVMRYQLQH��O VVHQHPLQLH�MDOOK�YDDQHQHPLQLH��

6WXGLMHSURJUDPPK� VDHPLHQ� JwHOHVQH� MROOHEH� GDOWHVLVQLH� VLMKWLHK� PHDWDQ� nUURGK�
VWDWXVHP�Q QQRHVWHKWHGK�GHMWLH�VDHPLHQ�JwHOLGH��GRYQH�VDHPLHQ�VLHEULH�GDKNHVQH��
PHQ�DDM�VWRHUUHVLHEULHGDKNHVQH��7MDDOHJH�HYWLHGLPPLHP�MROOHEH�||KSHKWLPPHVQH�
VDHPLHQ� JwHOHVQH� YXDUWHVMH� GHM� PLQQJHPHV� YwMKWH� MDHSLHM�� GRYQH� nDUMHOVDHPLHQ��
MXOHYVDHPLHQ� MwK� QRHUKWHVDHPLHQ� JwHOHVH�� 'DDQ� ERHOKNHQ� HNVDPHQK� VDHPLHQ�
JwHOHVQH� OHDK� LOOHVRYYHPH� 6DHPLHQ� MROOHVNXYOHVQH�� 7URPV¡Q� XQLYHUVLWHHWHVQH��
1RUGODDQWHQ�XQLYHUVLWHHWHVQH�MwK�1RHUKWH�7U||QGHODJHQ�MROOHVNXYOHVQH��

���� $DONRH�
*HOOLH� MDHSLHK� GOH� DNWH� VWRHUUH� wHGWMH� RUUHPH� GHMWLH� VDHPLHQ� OHDURKNHWDDOOLGH�
VNXYOHVQH�� MwK� PHQQQLH� PLHUHVQH� GDK� E MMHVH� MDOOK� YnnOHVH� MXKWLHK�� 'HQQLH�
PXESHQH� ELHOHVQH� GOH� XQQHEH� wHGWMH� RUUHPH� GDQ� MROOHEH� VDHPLHQ�
JwHOH||KSHKW PPDQ��
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-ROOHEH� ||KSHKWLPPLH� VDHPLHQ� JwHOLQH� OHD� MRHNRHQ� YLKNHOHV� MLV� VDHPLHQ� HGWMD�
JwHOLQH� nUURGK� PDK� VLHEULHGDKNHQ� JDDMKNLQH� VXHUNLQH� nWQDVXYYLHK�� $NWH� GHMVWLH�
YHDUWHQHQ� XYWHPHV� OLQJYLVWLMVWH�� DPHULMKNDQHQ�MXYGHQ� -RVKXD� )LVKPDQ�� JDHNWVLH�
GDOWHVK�JwHOHnWQRVH�QXKWMLH��PHVWLH�MwK�PHQQLH�GDOWHVLVQLH�JwHOH�nWQDVnYYD����

�

�� *wHOHP�RUUHVLVWLH�GnYYRGK��
�� $DKND�JRQ�DDMMDK�MwK�VnHPLHV�DDKNRYK�DDMMRYK�JwHOHP�VRSWVHVWLHK�
�� *wHOH�IXHOKNHVQH��KwHMPHVQH�MwK�NUDDQQDM�OXYQLH�nWQDVnYYD�
�� 2YE\MMHV�||KSHKWLPPHVQH�nWQDVnYYD�
�� 6NXYOHJwHOH�
�� %DUNRHJwHOH�
�� cWQDVnYYD�PDDVVHPHHGLMLMVWLH�MwK�E\|JNHOHV�HWDDWLQH�
�� cWQDVnYYD�JDDMKNHQH�OHKNHVQH�MwK�DNWHQH�MROOH�GDOWHVLVQLH�

�

*XNWLH� YXDMQHEH� NDWHJRULVHUDGLPPHVWH� GOH� JwHOHnWQRHQ� MROOHPHV� GDOWHVH� JRVVH�
JwHOH�JDDMKNHQH�OHKNHVQH�MwK�DNWHQH�MROOH�GDOWHVLVQLH�nWQDVnYYD��9DQ�OwKNHEH�DNWH�
JwHOH�OHD����GDOWHVDVVH��YDQ�Q QQRHVnESRH�JwHOH�V MKWD�nUURGK��,KNH�VDHPLHQ�JwHOK�
HGWMLHK� MLHOLMH� JwHOLQH� nUURGK� VLHEULHGDKNHVQH� MwK� HDK� DMYH� YLHUPLHJwHOLQH�� GDK�
WMXHULHK� DPPD� E||UHPHV� nWQDVRYYHGK� GHMQLH� MHDQDWMRPPHV� VLMMLQH�
VLHEULHGDKNHVQH�� MwK� GDK�PDK� VDHPLHVWLHK� WMXHULHK� EXHNWLHKWLGK�JwHOHP�QXKWMHGK�
GDHMQLH� VLMMLQH�� 7HUPLQRORJLMHHYWLHGLPPLH� MwK� nWQRH� VDHPLHQ� JwHOHVWH� MROOHEH�
||KSHKWLPPHVQH� MwK� GRWNHPLVQLH� OHD� YLKNHOHV� ELHKNLHK� LKNH� JRUUHGLGK� VDHPLHQ�
PDDKWD�JDDMKNHQH�OHKNHVQH�nWQDVRYYHGK��MwK�DNWHQH�MROOH�GDOWHVLVQLH���

�

'DQ� nYWHVWH� JDDMK� YLKNHOHV� GDDMURHP� XWQHGK� VWXGLMHSRHQJHGRUMHPDVVHQ� EwMUH�
VDHPLHQ� JwHOHVQH�� MwK� HYWLHGLPPLHP� GHVWLH� JXKNLHP� YXHMQHGK�� 'DDWH� PDDKWD�
YLHKNLHKWLGK�VM MVMDOLPPLHK�YDHOWHGK�UnDMYDULPPLHM�EwMUH�PDK�OHDK�WMwHONH�XOPLHM�
Y||VWH� VWXYUHPH�� MXNWLH� nWQRHP� VDHPLHQ� JwHOHVWH� Q QQRHVWHKWHGK� MROOHEH�
GDOWHVLVQLH��MwK�YXDUMDVMLGK�JXVQLH�GDHUSLHV�MRHNHKWDPPH�WVDYWVYLHUKWLHMJXMPLH��

�

'DDWH� WMDDOHJH� V MKWD� VWXGLMHGRUMHPDVVHQ� EwMUH� MROOHEH�
||KSHKWLPPLHLQVWLWXVMRYQLQH� nUURGK�� PDK� VWXGLMK� IDDOHKWLHK� VDHPLHQ� JwHOHVQH�
MROOHEH� ||KSHKWLPPHVQH�� 7wMMHPLHULH� V MKWD� nUURGK� GDHM� YwMKWH� HYWHEL�
VWXGLMHMDHSLHM�� ,OOHVRYYHPH� GnDNWHUHJUDDGK� HDK� PHDWDQ� YDDOWDVRYYK� GDHQQLH�
YXHVLHKWLPPHVQH��'DHVQLH�YXHVLHKWLELH�GDQ�J UMHVH�6DPLVNH�WDOO�IRUWHOOHU����



���
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���� 6DHPLHQ�MROOHEH�||KSHKWLPPLH�DNWHQH�KLVWRYUHOHV�
YXDMQRVQH�

8QLYHUVLWHHWH� 2VORVQH� OLM� GwKWH� YRHVWHV� LQVWLWXVMRYQH� PLM� VDHPLHQ� MROOHEH�
||KSHKWLPPLHP� 1||UMHVQH� IDDOHKWL�� 'DK� SURIHVVRYUDWHP� VDHPLHQ� JwHOHVQH� XWQL�
HHYUH� EnnVWHGH� �����OnKNRVH�� 0 QQJDQ� DDM� NXYVMK� VDHPLHQ� JwHOHVQH� HYWLHGLQ�
7URPV¡Q� XQLYHUVLWHHWHVQH�� $NWHQ� ERHOKNHQ� VDHPLHQ� NXYVMK� DDM� JDVNHP� MHDWMDK�
ORKNHKW MMD||KSHKWLPPHVQH� $OWHVQH�� 6DHPLHQ� MROOHVNXYOH� WVHHJNHVRYYL� ������
$DMNRH�OLM�VDHPLHQ�VLHEULHGDKNHQ�GDHUSLHVYRHWK�KRNVHGK�� MwK�VDHPLHQ�PDDKWRHP�
Q QQRHVWHKWHGK��

*RVVH�7URPV¡Q�8QLYHUVLWHHWHP�WVHHJNL�������GOH�WMwHUWHVWL�LQVWLWXVMRYQHQ�OLQ�MwMQMK�
ODDYHQMDVVK�PHMWLH�HGWML�1RHUKWH�1||UMHVQH�JRUUHGLGK��MXNWLH�VLHEULHGDKNHMLHOHGHQ�
GDHUSLHVYRHWK�KRNVHGK�DNWHQH�YLMULHV�JRHUNHVLVQLH��-RHNRHQ�GDHUSLHVYRHWLGH�GHMWLH�
VDHPLHQ� nUURHMLGLH� WMwHUWHVWL���� MwK� ||KSHKWLPPLH� VDHPLHQ� JwHOHVQH� OHD�
YDGWDVRYYHPH� 8L7¶VQH� DDONRYLVWLH���� 6WRHUUHGLJNLHQ� JwHWHGLPPLHQ� JDDYKWDQ�
6W�EwHYQHVLVWLH� ��� ������������.YDOLWHWVUHIRUPHQ� RP�K¡\HUH� VDPLVNH� XWGDQQLQJ�
RJ� IRUVNQLQJ�� GOH� XQLYHUVLWHHWHVH� DNWHP� QDVMRYQDDOH� GwHGWHP� YHGWL� VDHPLHQ� MwK�
DDONRHDOPHWMHQ� GRWNHPHQ�� ||KSHKWLPPLHQ� MwK� YXHVLHKWLPPLHQ� nYWHVWH�� $NWH�
GHMVWLH�YLKNLHORPPHV�UnDMYDULPPLMVWH��JRVVH�XQLYHUVLWHHWH�HGWML�VRY�MwMWVH�VDHPLHQ�
VWUDWHJLMHVRHMNHVMHP�VDHWQLHGHKWHGK��OLM�VDHPLHQ�JwHOHP�Q QQRHVWHKWHGK�����

6DHPLHQ� MROOHVNXYOH� MwK� 7URPV¡Q� XQLYHUVLWHHWH� nDMYDKNRPPHV� NXYVMK�
QRHUKWHVDHPLHQ�JwHOHVQH�IDDOHKWL�����6WXGHQWK�PDK�MROOHEH�||KSHKWLPPLHP�VwMKWLQ�
MXOHY�� MwK� nDUMHOVDHPLHQ�JwHOHVQH�GDDPWDM� VYHHUMHQ�XQLYHUVLWHHWLGH� Y||ONLQ� MXNWLH�
JwHOHVWXGLMK�GHVQLH�WMwUUHKWLGK��

�

-DHSLHQ� �����/ UHUXWGDQQLQJVUnGHW� JRYOHVDGWL� /HYDQJHU� O UHUK¡JVNROH¶LQH� �PLM�
DNWH� ELHOLH� 1RHUKWH�7U||QGHODJHQ� -ROOHVNXYOHVWH� VMwGWL� MROOHVNXYOHUHIRUPHQ�
P QQJDQ��������MwK�YDDMWHOL�/HYDQJHU�O UHUK¡JVNROH�HGWML�GwHGWHP�YDHOWHGK�MXNWLH�
ELHOLHMDHSLHHNWLHYRHWHP� nDUMHOVDHPLHQ� JwHOHVQH� WVHHJNHGK�� 6WXGLMH� HHONL� WMDNWMHQ�
������MwK������DNWHP�VWLSHQGLMDWHP�VHHKWL�nDUMHOVDHPLHQ�JwHOHVQH��

�������������������������������������������
���6DHPLHQ�GRWNHPH�MwK�||KSHKWLPPLH�7URPV¡Q�8QLYHUVLWHHWHVQH��UHHNWHKWVH�UXIILHQ�������128�������
��� -LV� DNWHP� YHHOHEH� EXHUNLHVWLPPLHP� VwMKWK� GHKWLH� DDUHEL� ||KSHKWLPPHVWH� VDHPLHQ� JwHOHVQH�8L7VQH�� YXDUWHVMK�
OLVVLHWMDDOHJHP�6DHPLHQ�GRWNHPDVVH�MwK�MROOHEH�||KSHKW PPDQ�8L7VQH�������
��� *nDESHJK� LQVWLWXVMRYQK� OHDK� JLHKWHODPPH� MDOOK� JwHKWHOLHK� VDHPLHQ� MROOHEH� ||KSHKWLPPLQH� PDDP� PDHKWHEH�
ORKNHGK� P QQJDQ� WMDDOHJLVQLH�� .XYMVK� OHDK� GDHVQLH� DDPKWHVK� MwK� VWXGLMK� DNWHQH� MROOHEH�
||KSHKWLPPLHLQVWLWXVMRYQHVQH�PDK�VWXGLMHSRHQJK�YHGWLHK��MwK�LM�GwKWH�YLHOLH�VwHMKPH�GwHMYHVH�NXYVMH�PLM�JDDMKNH�
VnDUKWV�PDDKWRHOXWQMHPHP�IHHUKPLH��



���
�

%RG¡� O UHUK¡JVNROH� �PLM� P QQJDQ� %nGnGGMRQ� -LOOHVNXYOLQH� VMwGWL� MwK� GDQ�
P QQJDQ� 1RUGODDQWHQ� 8QLYHUVLWHHWH�� DNWHP� DUWLXPNXYVMHP� MXOHYVDHPLHQ�
JwHOHVQH�WVHHJNL������OnKNRHQ�DDONRHOLVQLH��-DHSLHQ������MXOHYVDHPLHQ���HHONL����
VWXGLMHSRHQJLQH� ���� � � -DHSLHQ� ����� DNWHP� VWLSHQGLMDDWHP� VHHKWLQ� MXOHYVDHPLHQ�
JwHOHVQH�� MwK� MROOHVNXYOHOHNWRYUHP� VHHKWLQ� MDHSLHQ� ������ -ROOHVNXYOHOHNWRYUH� OLM�
DNWH� WMwHONH� LOOHGDKNH� VWLSHQGLMDDWHEDUNRVWH� GDQ� nYWHVWH� GwKWH� YRHVWHV�
nHMYHIDDJHHNVDPHQH�MXOHYHVDHPLHQ�JwHOHVQH�LOOHVRYYL�������

-DHSLHQ������DNWHP�SURIHVVRYUHP�,,�MXOHYVDHPLHQ�JwHOHVQH�VHHKWLQ��-DHSLHQ������
GwKWH� YRHVWHV� EDFKHORUGnHKNLH� MXOHYVDHPLHQ� JwHOHVQH� E MMHVH� YDDOWDVRYYL�
1RUGODDQWHQ�XQLYHUVLWHHWHVQH��DESH����VWXGHQWLJXMPLH��

���� 6DHPLHQ�JwHOHQ�XOPLH�XQLYHUVWLWHHWLQH�MwK�MROOHVNXYOLQH�
,KNH� VDHPLHQ� JwHOK� HGWMLHK� MLHOLMH� VLHEULHGDKNHJwHOLQH� nUURGK� GHOOLH� YLKNHOHV� GDK�
PDHKWLHK� GHMQLH� MHDQDWMRPPHV� VLMMLQH� VLHEULHGDKNHVQH� nWQDVRYYHGK�� QDHPKWLH�
)LVKPDQ�WMwHUWHVWH��'DQ�nYWHVWH�GDHUSLHV�VnHPLHV�MROOHEH�E\MMHV�PDDKWRHP�VDHPLHQ�
JwHOLQH�XWQLHK��-ROOHEH�||KSHKWLPPLHIDDOHQDVVK�VDHPLHQ�JwHOHVQH�YLHKNHKWHPLQLH�
VDHPLHQ� JwHOL� VWDDWXVHP� OXWQMHGK�� GRYQH� VDHPLHM� OXYQLH�� PHQ� DDM�
VWRHUUHVLHEULHGDKNHVQH�� *HOOLH� JRHUHKWLPPLHK� OHDK� YXHVLHKWDPPH� JwHOHP�
EnnVWHGH� YDHOWHGK� OHD� DNWH� YLKNHOHV� ELHOLH� DDONRHDOPHWML� MwK� XQQHEHOnKNRHM�
MwMWMHQ QQRHVWLPPHVWH���

6LHEULHGDKNHVQH� GOH� DKNHGK� MLHQHEK� MLHQHEK� PDK� DOPHWML� PLHWLH� JLKWMLHK�� PHM�
MROOHEH� VDHPLHQJwHOHQ� PDDKWRH�� GRYQH� ||KSHKWLPPHVQH�� E\UnNUDWLMHVQH�� JRK�
JwHOHEDUNLMK� MwK� PHHGLMHVQH�� MXNWLH� DMYH� QDDQ� LQVWLWXVMRYQK� QHHEQHGK�� -ROOHEH�
||KSHKWLPPLHIDDOHQDVVK� VDHPLHQ� JwHOHVQH� OHDK� DDM� HHYUH� YLKNHOHV� LKNH� VDHPLHQ�
HGWMD�PDHKWHGK�GRWNHPHJwHOLQH�nWQDVRYYHGK���

���� 'wHGWHMRHNHGLPPLH�VDHPLHQ�JwHOHVH�MROOHEH�
||KSHKWLPPHVQH�

6DHPLHQ� MROOHVNXYOH� DNWHQH� HHYUH� VMwHUH� VLMMHVQH�GDQ� nYWHVWH�GDK� VDHPLHQ�GRYQH�
||KSHKWLPPLH���GRWNHPH�� MwK� UHHUHPHJwHOLQH� nWQD�� MwK� DDM�GDP�ELMMHPHV�GwHGWHP�
nWQD� DESH� VDHPLHQ� MROOHEH� ||KSHKWLPPLHQ� nYWHVWH� 1||UMHVQH�� 7URPV¡Q�

�������������������������������������������
���'RQ�DHMNLHQ�JRKWMHVRYYL�YHNWWDOO��DNWH�YHNWWDOO�OHD�VHDPPD�JRK�JROPH�VWXGLMHSRHQJK�
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XQLYHUVLWHHWLQH� HNWLQH� GDK� GDP� VW||UHPHV� VWXGLMHSRHQJHGRUMHPDVVHP� XWQLHK�
VDHPLHQ�JwHOHVQH��nDMYDKNRPPHV�QRHUKWHVDHPLHQ�JwHOHVQH��

-DHSLHQ������1RHUKWH�7U||QGHODJHQ�MROOHVNXYOH��GRQ�EDHOLHQ�QRPPH�OLM�/HYDQJHU�
/ UHUK¡JVNRH��GDP�E\MMHV�GwHGWHP�nDUMHOVDHPLHQ�MROOHEH�||KSHKWLPPLHQ�nYWHVWH�
nDGWMRHML��1RUGODDQWHQ� XQLYHUVLWHHWH� �GRQ� EDHOLHQ� QRPPH� OLM�+¡JVNROHQ� L�%RG¡��
GwHGWHP�MXOHYVDHPLHQ�MROOHEH�||KSHKWLPPLHQ�nYWHVWH�nDGWMRHML�g|KSHKWLPPLH��MwK�
GRWNHPHGHSDUWHPHHQWHVWH� MDHSLHQ� ������ � *RK� PDQQH� OHDP� ELMMLHOLVQLH�
YXHVWLHKWDPPH� GOH� OLM� DDM� MROOHEH� JwHOHVWXGLMK� 1RUGODDQWHVQH� MwK� 1RHUKWH�
7U||QGHODJHVQH� nYWHOHQ� GDK� QHHEQHPH� LQVWLWXVMRYQK� GDP� E\MMHV� GwHGWHP�
GHSDUWHPHHQWHVWH�nDGWMRHMLQ���

$NWL�YHDMNRHM�GOH�MLHQHEK�MROOHEH�||KSHKWLPPLHLQVWLWXVMRYQK�ODDYHQMRVWHPH�MXNWLH�
NXYVMLGH� HYWLHGLGK�� nDUMHOVDHPLHQ� �� OHD� YXHVLHKWLPPLHQ� JDDYKWDQ� DNWH�
ODDYHQMRVWRH� 1RHUKWH�7U||QGHODJHQ� MwK� 7URPV¡Q� 8QLYHUVLWHHWHQ� JDVNHP�����
6DHPLHGLJNLHQ� JHHUYHOwHUHKWLPPLHSURJUDPPH� VDHPLHQ� JwHOHVQH�� 6DHPLHQ�
MROOHVNXYOHVQH�� NXYVMK� JHHUYHOwHUHKWLPPLHSURJUDPPHQ� WMwUUK� MLHQLHELQLH� JwHOLQH�
IDDOHKWH� ��������� cDUMHOVDHPLHQ� JwHOHVQH� GDHMWLH� NXYVMLGH� IDDOHKWH� $DMHJLQLH�
HNWLQH�±�nDUMHOVDHPLHQ�JwHOH��MwK�PDDKWRHMDUQJH�5||URVQH��

���� 6WXGLMHSRHQJHGRUMHPDVVH�nDUMHOVDHPLHQ�JwHOHVQH�
*RK� QHHEQHPH� DDONROLVQLH� GOH� 1RHUKWH�7U||QGHODJHQ� MROOHVNXYOH� GwHGWHP� nWQD�
nDUMHOVDHPLHQ� MROOHEH� ||KSHKWLPPLHQ� nYWHVWH��PHQ� NXYVMK� DDM� IDDOHKWH�7URPV¡Q�
8QLYHUVWLWHHWLQH�HNWLQH��MwK�6DHPLHQ�MROOHVNXYOH�NXYVMK�$DMHJLQLH�HNWLQH�IDDOHKWH��

7DEHOOH������6WXGLMHSRHQJHGRUMHPDVVH�1RHUKWH�7U||QGHODJHQ�-ROOHVNXYOHVQH�

�������������������������������������������
���cDUMHOVDHPLHQ���OHD�DNWH�NXYVMH������GDOWHVLVQLH�PLM�PDDKWRHP�YDGWD�PDDVWHULQLH�DHONHGK��'DK�VWXGLMHSRHQJK�
GHKWLH�NXYVMHVWH�7URPV¡Q�8QLYHUVLWHHWHVH�EnHWLHK��

� ����� ����� ����� ����� �����
cDUMHOVDHPLHQ��� ���� � � �� �
cDUMHOVDHPLHQ�DDONRHOwHUHKWLPPLH� � � � � ���
cDUMHOVDHPLHQ��� � ���� ��� � ����
cDUMHOVDHPLHQ�OLGWHUDWXYUH�MwK�NXOWXYUH� � � � ��� ��
cDUMHOVDHPLHQ�JwHOHGDDMURH� � � � ���� ���
0HG�MRLN�VRP�XWJDQJVSXQNW�9XHOLQH�JRK�
DDONRYH�

� � ���� � ����

cOOHVWK� ���� ���� ���� ���� ����
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'wKWH� nOOHVWK� VWXGLMHSRHQJHGRUMHPDVVH� nDUMHOVDHPLHQ� JwHOHVQH� DNWHP� MRHNRHQ�
WMwHONH�HYWLHGLPPLHP�SURVHQWLQH�YXHVHKWH������SURVHQWK�YwMKWH� MDHSLQH��6HDPPD�
WwMMHQ�OLM�DNWH�YLHVMLHV�DDONRH�DMYH�����VWXGLMHSRHQJLJXMPLH�nOOHVWK�� MDHSLHQ�������
'DQ�P QQJDQ�VWXGLMHSRHQJK�WMDUNH�O VVDQLHK�MDHSLHQ�������MwK�nQQHWML�O VVDQLHK�
MDHSLHQ�������-DHSLHQ������DNWHP�YXHOLHGLPPLHP�nDGWMREH�nYWHOHQ�DNWH�MRHNRHQ�
KLMYHQ�MDHSLH�VM GWD�����������VWXGLMHSRHQJLJXMPLH��

$NWH� InDQWRH� PDQ� nYWHVWH� DNWH� WMwHONH� HYWLHGLPPLH� VWXGLMHSRHQJHGRUMHPDVVHVQH�
nDUMHOVDHPLHQ� JwHOHVQH� OHD� GDQ� nYWHVWH� DNWH� VMwGWLMH� YRHUNHVYRHWH� MwK� wHGWMH�
nDUMHOVDHPLHQ� MROOHEH� ||KSHKW PPDQ� VMwGWHPH�� $NWH� MHDWMDK� InDQWRH� OHD� GDQ�
nYWHVWH� VWXGLMHIDDOHQDVVK� nDUMHOVDHPLHQ� JwHOHVQH� O VVHQHPLQLH�� $DUHEL� MwMQMK�
VWXGHQWK�nDUMHOVDHPLHQ�6YHHUMHVQH�ORKNLQ��GDHOLH�YLHOLH�nWQD�PHM�JDVNHP�PDDKWD�
YHHOMHGK�Q||UMHQ�OHDURHVLMMLQH���

-DHSLHQ������HNVDPHQK�YwMKWH� MRHNHKWV�nDUMHOVDHPLHQ�IDDJLQH�LOOHVRYYLQ��PHDUDQ�
MDHSLHQ� ����� HNVDPHQH� DMYH� DNWHQH� NXYVMHVQH� LOOHVRYYL�� 9nnMQRH� JRK� DNWH�
VWXHUHEH� JHOOLHYRHWH� VWXGLMHIDDOHQDVVLQLH� wHGWMHP� VNUHHMULH� VDHPLHQ� ORKNHGK��
7DEHOOH� DDM� YXHVHKWH� GDK� NXYVMHIDDOHQDVVK� MHHUHKWLHK� MDHSHVWH� MDDSDQ�� 0HDUDQ�
VWXGLMHSRHQJK�OHD�GRUMHVRYYHPH�nDUMHOVDHPLHQ���JROPLQH�YwMKWH�MDHSLMVWH��GOH�DMYH�
HNVDPHQHP�LOOHPH�nDUMHOVDHPLHQ���LNWK���
�

cQQHWML� LHULHOLPPHVWH� DMYH� ��� VWXGLMHSRHQJK� OHDK� nOOHVWK� GRUMHVRYYHPH�
nDUMHOVDHPLHQ� DDONRHOwHUHKWLPPHVQH��'DDWH� NXYVMH� LM� nYWHGDDMURHK� nDUMHOVDHPLHQ�
JwHOHVQH� WVwKNHVWHKWLHK�� VHDPPDODDNDQ� JRK� nDUMHOVDHPLHQ� �� MwK� nDUMHOVDHPLHQ� ���
-HDWMDK� OHKNHVWH� DNWHP� JDDMK� VWRHUUH� wHGWMHP� YLKWHVMDPPH� VDHPLHQ�
DDONRHNXYVMLGH�� LM� JRK� XQQHPHV� 7URPV¡Q� 8QLYHUVLWHHWHVQH� EDFKHORULQH� MwK�
PDDVWHULQLH�VDHPLHQ�JwHOHVQH�JRK�DPPHVJwHOH��

6HDSDQ�GOH�DNWH�nQQHWML�VWXHUHEH�NRQWLQXLWHHWH�PDDKWD�VWXHUHEH�VWXGHQWHOnKNRHP�
nDUMHOVDHPLHQ�JwHOHVH�JRUUHGLGK��6HDPPD� WwMMHQ�GOH�YDHQLH� ORKNHKW MMDK� MwK�DNWH�
JDHUWMLHGDPPH�OnKNRH�GHMVWLH�PDHKWLHK�VDHPLHQ�ORKNHGK��MHDKWD�LM�VwMKWK�PDHUHOHV�
nUURGK� JDDMKNLGH� NXYVMLGH� IDDOHKWLGK� IwHUKWHQ� MDHSLHQ�� MLV� GDP� EXHNWLHKWDPPH��
���� VWXGLMHSRHQJK� GDQ� HOOHQ� E||UHPHV� MDHSLHQ� ������ OHDK� VHDPPD� JRK� ����
HNYLYDOHQWK�MDOOK�VWXGHQWHHNWLHYRHWK��JXNWLH�DQQMH�GOH�QDD�JLOOH�VWXGHQWK�PHM�EwMUH�
VRSWVHVWLELH�� 6DDKW� JXNWLH�� GOH� KLMYHQ� VWXGLMHSRHQJHGRUMHPDVVH� nDUMHOVDHPLHQ�
JwHOHVQH� O VVHQH�� -LV� GDDWH� DNWH� HYWLHGLPPLH� PLM� MnDUKND�� GOH� V MKWD� MRHNRHQ�
YLKNHOHV�nUURGK�MXNWLH�JwHOHPDDKWRHP�nDUMHOVDHPLHQ�JwHOHVQH�E MMHVH�ELJNHGK���
�

�
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7DEHOOH������6WXGLMHSRHQJHGRUMHPDVVH�6DHPLHQ�MROOHVNXYOHVQH�
�

� ����� ����� ����� ����� �����
'XHGWLH� MwK� nDUMHOVDHPLHQ�
JwHOHWHRULMH�

� � ���� � �

�

7DEHOOH� DNWHP� NXYVMHP� YXHVHKWH� JXVQLH� VWXGLMHSRHQJK� GRUMHVRYYHPH� LNWK��
6DHPLHQ� MROOHVNXYOH� DNWH� JDDMKNHVDHPLHQ� SHUVSHNWLMYHP� nWQD�� MwK� QDHPKWLH�
GwHGWHP� nWQD� JDDMKNL� VDHPLHQ� JwHOL� nYWHVWH� DESH� 6DHSPHVQH�� *XNWLH� WDEHOOHVQH�
����� Y||MQLPK� GOH� 1RHUKWH�7U||QGHODJHQ� MROOHVNXYOH� GDK� MHDQDWMRPPHV�
nDUMHOVDHPLHQ� JwHOHVWXGHQWK� nWQD�� GDQ� nYWHVWH� GDK� DNWHP� VMwHUH� GwHGWHP� XWQLHK�
nDUMHOVDHPLHQ�JwHOHQ�nYWHVWH��
�

7DEHOOH�����6WXGLMHSRHQJHGRUMHPDVVH�nDUMHOVDHPLHQ�JwHOHVQH�nOOHVWK�

� ����� ����� ����� ����� �����
1RHUKWH�7U||QGHODJHQ�
-ROOHVNXYOH�

���� ���� ���� ���� ����

6DHPLHQ�MROOHVNXYOH� � � ���� � �
cOOHVWK� ���� ���� ���� ���� ����
�

*RVVH� GDHVQLH� YXDUWDVMLELH� nDUMHOVDHPLHQ� VWXGLMHSRHQJHGRUMHPDVVHP� nOOHVWK�� GOH�
GRUMHPDVVH� 6DHPLHQ� MROOHVNXYOHVQH� MDHSLHQ� ����� YLHKNHKWHPLQLH� JXNWLH� GwKWH�
nOOHVWK� VWXGLMHSRHQJHGRUMHPDVVH� nDUMHOVDHPLHQ� JwHOHVQH� ����� OHD� QDD� OwKNH� GDP�
HOOHQ�E||UHPHV�MDHSLHQ�������'DQ�nYWHVWH�6DHPLHQ�MROOHVNXYOH�DMYH�VWXGLMHSRHQJK�
GDUMRHML� nDUMHOVDHPLHQ� JwHOHVQH� DMYH� GDDQ� DNWHQ� MDHSLHQ�� GOH� JwHUYH� PDDP� DNW�
YLKWLHV� MLHKWHGK� DDPKWHQ� EwMUH�� PHQ� PDDKWD� VnQ� O MKNDQ� DHUYLHGLGK� MLV� MLHQHEK�
LQVWLWXVMRYQK� NXYVMK� VDHPLHQ� JwHOHVQH� IDDOHKWLHK�� GOH� GwKWH� nOOHVWK�
VWXGLMHSRHQJHGRUMHPDVVH� VDHPLHQ� JwHOHVQH� V MKWD� O VVDQLGK��'DK� InDQWRHK�PDQ�
nYWHVWH�QDHPKWLH�PDHKWLHK�MwMQMK�nUURGK��0LMMLHK�GDHMUHEH�OwKNHYRHWH�OHDURHV MMDQ�
OHD�DNWH�InDQWRH�JRVVH�OHD�RKWVHPL�EwMUH�GDDJNHULGLH�NXYVMLGH��DDM�VDHPLHQ��/LVVLQH�
GOH� MLHQHEK� IDDOHKW MMDK� PDHKWLHK� OLVVLHKWDVVHP� YHGWHGK� GHMWLH� VDHPLHQ�
VWXGLMHIDDOHQDVVLGH�� GDQ� nYWHVWH� GDK� MRHNHKWV� YXDMQRHP� MwK� IDDJHOHV�
JHDWVNDQLPPLHP�NXYVMLGH�XWQLHK���

�



���
�

���� 6WXGLMHSRHQJHGRUMHPDVVH�MXOHYVDHPLHQ�JwHOHVQH�
�

1RUGODDQWHQ� 8QLYHUVLWHHWH� GwHGWHP� nWQD� MXOHYVDHPLHQ� MROOHEH� ||KSHKWLPPLHQ�
nYWHVWH� 1||UMHVQH�� -HHQMHPDVWK� NXYVMLGH� IDDOHKWH� JRK� IOHNVLMEHOH� KnDOHPK�
VWXGLMHWMnDQJKNRHMJXMPLH� ÈUUDQ� MXOHYVDHPLHQ� MDUQJHVQH� 'UDJHVQH�� MwK�
FDPSXVHVQH�%nGnGGRMVQH��
�

7DEHOOH����� 6WXGLMHSRHQJHGRUMHPDVVH�MXOHYVDHPLHQ�JwHOHVQH�

� ����� ����� ����� ����� �����
/XOHVDPLVN-XOHYVDHPLHQ��� � ���� ���� ��� �
/XOHVDPLVN�-XOHYVDHPLHQ��� � � ���� ���� �
%DFKHORUH�MXOHYVDHPLHQ�JwHOHVQH� � � � � ����
cOOHVWK� � ���� ���� ���� ����
�

$DM� MXOHYVDHPLHQ� JwHOHVQH� DNWHP� KLMYHQ� HYWLHGLPPLHP� VWXGLMHSRHQJH�
GRUMHPDVVHVQH� YXHMQHEH�� -DHSLHQ� ����� LGWML� DNWH� VWXGLMHSRHQJH� MXOHYVDHPLHQ�
JwHOHVQH� GRUMHVRYYK�� -DHSLHQ� ����� ���� VWXGLMHSRHQJLJXMPLH� HHONL�� 'HM� QMLHOMLH�
MDHSLHM�������UDHMHVWH������ UDDMDQ�GOH� OLVVLHKWLPPLH�����SURVHQWK�RUUHPH��'wKWH�
E||UHPHV�MDHSLH�OLM�������0LMMLHK�YXHMQHEH�MDDSDQ�������GHOOLH�OLM�MXOHYVDHPLHQ���
PLM� DNWHP� VWRUUH� GRUMHPDVVHP� XWQL�� ���� VWXGLMHSRHQJK��PHDUDQ� MXOHYVDHPLHQ� ��
DNWHP� PDKWH� VHDPPD� VWRHUUH� GRUMHPDVVHP� XWQL� MDHSLHQ� P QQJDQ�� 0DDKWD�
YnnMQHGK� JRK� DNWH� QDD� VWRHUUH� GnHKNLH� VWXGHQWLMVWH� RUUHPH� PDK� GHMWLH� J||NWH�
NXYVMLGH�YDDGWVHPH��MwK�GDQ�P QQJDQ�EDFKHORULQH�MXOHYVDHPLHQ�JwHOHVQH�DDONHPH�
JRVVH�GwKWH�VWXGLMHIDDOHQDVVH�WVHHJNHVRYYL��

'HQQLH�DNWHQH�ELHOHVQH�PDDKWD�ELOOHGK�MXOHYVDHPLHQ�GDQ�nYWHVWH�OHD�MwMQMK�GHMVWLH�
QXHSLMVWH� QnKWDGDPPH�� MXNWLH� JRVVH� GDDWH� GnHKNLH� OHD� EDFKHORULQH� RUUHPH� GOH�
V MKWD�YDHQLH�RUUH�VWXGHQWK�nUURGK�GnnUUHKWLGK���0HQ�O MKNDQ�LM�VwMKWK�MLHKWHGK�LM�
OHDK�VWXGLMHSRHQJHGRUMHPDVVH�MXOHYVDHPLHQ���MwK�MXOHYVDHPLHQ���MDHSLHQ������GDQ�
nYWHVWH� LM� QDDQ� VWXGHQWK� wHGWMHP� nWQHPH� GDHMQLH� NXYVMLQH�� PHQ� MXNWLH� GDK� HDK�
IDDODVRYYK� GDDQ� MDHSLHQ�� *RVVH� NXYVMK� MDDEQDQ� WMwUUHKWDPPH� VMLGWLHK�� VLMMHVWH�
IwHUKWHQ�MDHSLHQ��LM�JnDUHGK�LNWHVWK�MLHKWHGK�PHMWLH�MLHQHEK�MDOOK�YDHQEK�GDHM�PLHWLH�
JLKWMLHK��cOOHVWK����VWXGHQWLJXMPLH�EDFKHORUSURJUDPPHVQH�MXOHYVDHPLHQ�JwHOHVQH�
1RUGODDQWHQ� 8QLYHUVLWHHWHVQH� PDDKWD� VWRHUUH� VWXGLMHSRHQJH�GRUMHPDVVHP�
YHDQKWDGLK�MXOHYVDHPLHQ�JwHOHVQH�JHOOLHM�MDHSLHM�nYWHVH��



���
�

���� 6WXGLMHSRHQJHGRUMHPDVVH�QRHUKWHVDHPLHQ�JwHOHVQH�
6DHPLHQ�MLOOHVNXYOHVQH�nDMYDKNRPPHV�JDDMKNK�NXYVMK�VDHPLHQ�JwHOHVQH��'DHQQLH�
WDEHOOHVQH� DMYH� VDHPLHQ� JwHOHNXYVMK� YHHOMHPH�� MwK� LM� MHDWMDK� NXYVMK� PDK� OHDK�
VDHPLHQ� JwHOHVQH� MDOOK� NXYVMK� VDHPLHQ� VLVYHJLQLH���� *RVVH� OHD� VDHPLHQ�
JwHOHNXYVMHIDDOHQDVVL� EwMUH�� GOH� 6DHPLHQ� MLOOHVNXYOH� DNWHQH� VMwHUH� WVLHKNHVQH� GDQ�
nYWHVWH� GDK� PDKWH� ���� NXYVMK� IDDOHKWH� VDHPLHQ� JwHOHVQH� ���� 'DDWH� OHD� PHGWLH�
JROPH�QMHDOMHKWVK�JDDMKNLMVWH� VDHPLHQ�JwHOHNXYVMLMVWH�PHMWLH� MROOHEH� OHDURHVLMMLQH�
1||UMHVQH�IDDOHKWLHK���

7DEHOOH������6WXGLMHSRHQJHGRUMHPDVVH�6DHPLHQ�MROOHVNXYOHVQH�

�

7DEHOOH� ���� YXHVHKWH� 6DHPLHQ� MROOHVNXYOH� OHD� GwKWH� LQVWLWXVMRYQH� PLM� GDK�
MHDQDWMRPPHV� VWXGLMHSRHQJK� GRUMHPH� VDHPLHQ� JwHOHVQH� ERHOKNHQ�� nOOHVWK� ������
'DQ�nYWHVWH�6DHPLHQ�MROOHVNXYOH�DDM� MHHQMHPHV�VWXGLMHIDDOHQDVVK�nWQD��GOH�DNWHP�
WMwHONH� HNWLHGLPPLHP� VWXGLMHIDDOHQDVVHQ� MwK� VWXGLMHSRHQJHGRUMHPDVVHQ� JDVNHP�
YXHMQHEH�� MXNWLH� YDQ� MLHQHEK� VWXGLMHIDDOHQDVVK� DNWH� OHDURHVLMMLH� VDHPLHQJwHOHVQH�
IDDOHKWH�� YDQ� VWXHUHEH� VWXGLMHSRHQJHGRUMHPDVVH� VM GWD�� $DONRHNXYMVK� VDHPLHQ�
JwHOHVQH� HDK� VHDPPD� VWRHUUH� OnKNRHP� VWXGLMHSRHQJHGRUMHPDVVHVWH� 6DHPLHQ�
MROOHVNXYOHVQH�XWQLHK�JRK� MHDWMDK� OHDURHVLMMLQH��GDQ�nYWHVWH�GDHVQLH�DNWH�VWXHUHEH�
OnKNRH�VWXGHQWLMVWH�PLM�VDHPLHQ� LHWQLHQJwHOLQH�nWQD��7DEHOOH�DDM�YXHVHKWH� MDHSLHQ�

�������������������������������������������
��� 6DHPLHQ� MROOHVNXYOHVQH� WMLUUHKWHPLQLH�� JRK� QHHEQHPH� nDMYDKNRPPHV� JDDMKNK� NXYVMK� VDHPLHQ� JwHOHVQH��
/RKNHKW MMD||KSHKWLPPLQH�DDM�MwMWVK�DDPKWK�VDHPLHQ�JwHOHVQH��'DK�HDK�OHDK�PHDWDQ�GDHVQLH��
���/DQJV�ODQJH�VSRU�±�RP�VDPLVN�IRUVNQLQJ�RJ�K¡\HUH�XWGDQQLQJ��%XWHQVFK¡Q�PRHQHKWVHQ�UHHNWHKWVH�������

� ����� ����� ����� ����� �����
1RHUKWHVDHPLHQ�VHPHVWHUHDDPKWH� ���� ���� ���� ���� ���
1RHUKWHVDHPLHQ�DDONRHNXYVMH��� ��� � � � �
1RHUKWHVDHPLHQ�PRUIRORJLMH�MwK�V\QWDNVH� � � � ��� �
6DHPLHQ�JwHOH�MwK�OLGWHUDWXYUH��� � � ���� ��� �
6DHPLHQ�JwHOH�MwK�VDHPLHQ�OLGWHUDWXYUH��� � ���� ���� ��� �
6DHPLHQ�JwHOH�MwK�VDHPLHQ�OLGWHUDWXYUH��� ���� ��� � � �
%DFKHORUH�VDHPLHQ�JwHOHVQH�MwK�
OLGWHUDWXYUHVQH�

� �
���

� �
����

�
����

6DHPLHQ�G MSHOHV�OwHUHKWLPPHVQH��
DDONRHORKNHPH�ELHOLH���

� �
����

� �
����

�
����

6DHPLHQ�G MSHOHV�OwHUHKWLPPHVQH��
DDONRHVWXGLMXPH��ELHOLH���

� � �
����

�
����

�
����

cOOHVWK� ���� ����� ���� ����� ����



���
�

�����OLM�GwKWH�E||UHPHV�MDHSLH�VWXGLMHSRHQJHGRUMHPDVVHVH�6DHPLHQ�MROOHVNXYOHVQH�
GDDQ� ERHOKNHQ�� MwK� WDDOOK� E MMHVH� MwK� YnnOHVH� MnKWHPH� ERHOKNHQ�� 'DDWH� OHD�
MHDWMDKODDNDQ� JRK� GHMQLH� MHDWMDK� OHDURHVLMMLQH� PDK� VDHPLHQ� JwHOHNXYVMK� MROOHEH�
GDOWHVLVQLH� IDDOHKWLHK�� PDK� OLVVLHKWLPPLHP� nWQHPH� PDKWH� DESH� WwMMHQ�� 0DDKWD�
MRHNHKWV� InDQWRHK� nUURGK� PDQ� nYWHVWH� QDHPKWLH�� -HDWMDK� WMDDOHJLQLH�
OHDURKNHOnKNRHP� YXDUWHVMHPLQLH� PLM� VDHPLHQ� PDDGWKVNXYOHVQH� MwK�
MnDUKNHVNXYOHVQH� nWQD�� 'DHVQLH� PDDKWD� YXHMQHGK� VWDDULQH� MwK� VWXHUHEH� VLMMLQH�
GDHOLH� MLHQHEK� OHDURKNK� VDHPLHQ� YHHOMLHK�� PHDUDQ� OHDURKNHOnKNRH� LM� OHDK�
O VVDQDPPH� GHMQLH� DHUSLHYXHNLHQ� VDHPLHQ� GDMYLQH�� 0DDKWD� YnnMQHGK�
OHDURKNHOnKNRVQH� VDHPLHQ� JwHOHVQH� VDHPLHQ� GDMYLQH�� PDKWH� JDDMKNK� OHDURKNK�
PHDWDQ�PDK�OLQ�PDDKWHPH�VDHPLHQ�YHHOMHGK��PHDUDQ�VWDDULQH�GOH�MLHQHEK�RUUHPH�
PDK�OLQ�PDDKWHPH�VDHPLHQ�YHHOMHGK��

*RVVH� GwKWH� nOOHVWK� VWXGLMHSRHQJHGRUMHPDVVH� VDHPLHQ� JwHOHVQH� O VVHQH�� GOH�
VDHPLHQ� VLHEULHGDKNH� O MKNDQ� YLWQLMH�� VDDKW� PHQQLH� LQVWLWXVMRYQHVQH�
VWXGLMHSRHQJK� GRUMHVXYYLHK�� $NWH� YLHNVLHVYRHWH� VDHPLHQ� VLHEULHGDKNHVH� MwK�
VDHPLHQ� VWXGHQWLGLH� GDK� PDHKWLHK� YHHOMHGK� VDHPLHQ� ORKNHGK� MLHQLHELQLH�
LQVWLWXVMRYQLQH�� MwK� WMXDUD� DDM� DHUYLHGLGK� DNWH� NYDOLWDWLMYH� YLHNVLHVYRHWH� JRVVH�
MLHQHEK�LQVWLWXVMRYQK�VDHPLHQ�JwHOHNXYVMHP�IDDOHKWLHK��

�

�

�

�

�

�

�

�

�

�

�



���
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7DEHOOH������6WXGLMHSRHQJHGRUMHPDVVH�7URPV¡Q�8QLYHUVLWHHWH�����

�������������������������������������������
���7DDOOK�MDDSDQ������HDK�JnnYQHVK��
���7DDOOK�MDDSDQ������HDK�JnnYQHVK�

� ������� ����� ����� �����
6DHPLHQ�DPPHVJwHOLQH��DDONRHNXYVMH�,� � ���� ���� ����
1RHUKWHVDHPLHQ�DPPHVJwHOLQH��' MSHOHV�
QRHUKWHVDHPLHQ�,,�

�
���

� �
���

�

1RHUKWHVDHPLHQ�DPPHVJwHOLQH��JUDPPDWLKNH�,� � � ���� �
1RHUKWHVDHPLHQ�DPPHVJwHOLQH��JUDPPDWLKNH�,,� ���� ��� ���� ���
1RHUKWHVDHPLHQ�DPPHVJwHOLQH�*UDPPDWLKNKH�,,,� � ��� � ���
6DHPLHQ�JwHOHGDHMUHPH��6DHPLHQ�JwHOHKLVWRYULMH�MwK�
NRPSDUDWLMYH�GLDOHNWRORJLMH�

�
���

�
���

� �
���

6DHPLHQ�JwHOHGDHMUHPH��JwHOHVWUXNWXYUH�
QRHUKWHVDHPLHQ�,,�

�
���

� � �

6DHPLHQ�JwHOHGDHMUHPH��,QWURGXNVMRYQH�VDHPLHQ�
OLQJYLVWLKNHQ�EwMUH�

� �
���

� �
���

6DHPLHQ�JwHOHGDHMUHPH��*wHOH�VLHEULHGDKNHVQH�MwK�
JXHNWLHQJwHOHYRHWH�

� �
���

� �
���

6DHPLHQ�JwHOHGDHMUHPH��VMwHUHORKNHPH�VDHPLHQ�
V\QWDNVHQ�EwMUH�

� �
���

�
���

�

6DHPLHQ�JwHOHGDHUMHPH��7HRULMH�MwK�YXHNLH� ��� � ��� ���
6DHPLHQ�JwHOHGDHMUHPH��PRUIRV\QWDNVH�MwK�V\QWDNVH� � � ��� �
6DHPLHQ�JwHOHGDHMUHPH��WMDHOHPHNXYVMH� � � ��� �
6MwHUHDDPKWH�VDHPLHQ�JwHOHGDHMUHPLVQLH� � ��� ��� �
6DHPLHQ�OLGWHUDWXYUHGDHMUHPH��QRHUKWHVDPHLHQ�
DDONRHDOPHWMHOLGWHUDWXYUH�

�
���

�
���

�
���

�

6DHPLHQ�OLGWHUDWXYUHGDDMURH��EnDUDVnESRH�VDHPLHQ�
GLNWDGLPPLH�DNWHQH�NXOWXYUHKLVWRYUHOHV�YXDMQRVQH�

� �
���

� �
���

6DHPLHQ�OLGWHUDWXYUHGDHMUHPH��GDDMEDDOHWMH�VDHPLHQ�
GLNWDGLPPLH�

� �
���

� �
���

6DHPLHQ�OLGWHUDWXYUHGDHMUHPH��GDDMEDDOHWMH�SURYVD� � ��� � ���
6MwHUHDDPKWH�VDHPLHQ�OLGWHUDWXYUHGDHMUHPLVQLH� � ��� � �
'DDMEDDOHWMH�VDHPLHQ�O\ULKNH� � ��� � ���
6DHPLHQ�WHHNVWHWRHOKNHVWLPPLHKLVWRYULMH�MwK�
DDONRHDOPHWMHODHMKWHPH�

�
���

� � �

6DHPLHQ�JwHOHSUDNVLVK� � ��� � ���
1RHUKWHVDHPLHQ�DPPHVJwHOLQH��QRHUKWHVDHPLHQ�
OLGWHUDWXYUH�NXOWXYUHGDDMURH�

� �
���

� �
���

0DDVWHUHJUDDGHODDYHQMDVVH�VDHPLHQ�JwHOHVQH� � � ���� �
cOOHVWK� ���� ���� ���� �����
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�

*XNWLH� WDEHOOHVWH� YXHMQHEH� GOH� 7URPV¡Q� 8QLYHUVLWHHWH� GDP� VW||UHPHV�
VWXGLMHSRHQJHGRUMHPDVVHP� nWQD� VDHPLHQ� JwHOHVQH� GHM� PLQQJHPHV� MDHSLHM�� MwK�
LQVWLWXVMRYQH�DDM�MRHNRHQ�MwMQMK�RYPHVVLH�NXYVMK�IDDOHKWH��7URPV¡Q�8QLYHUVLWHHWH�
DNWHP�OLVVLHKWLPPLHP�nWQD�VWXGLMHSRHQJHGRUMHPDVVHVQH�IwHUKWHQ�MDHSLHQ���-DHSLHQ�
����� UDHMHVWH� ����� UDDMDQ� VWXGLMHSRHQJHGRUMHPDVVH� YLHOLH� JRK� JXHNWLHQJwHUWK�
GHVQLH�VM GWD��OLVVLHKWLPPLH�GDQ�P QQJDQ�nQQHWML�JHDKSHQH��PHQ�DESH�WwMMHQ�DNWH�
OLVVLHKWLPPLH�GRUMHPDVVHVQH��

-LV� YXHMQHEH� PHQQLH� VDHPLHQ� JwHOHNXYVMLQH� PDK� MHHQMHPHV� VWXGLMHSRHQJK�
GRUMHVXYYLHK�7URPV¡Q�8QLYHUVLWHHWHVQH��GOH�QRHUKWHVDHPLHQ�DPPHVJwHOLQH�GwKWH�
VW||UHPHV�� 'DK� RYPHVVLH� QRHUKWHVDHPLHQ� JwHOHNXYVMK� DPPHVJwHOLQH� ELMMHOHQ�
DNWHP�OHKNLHP�GHKWLH�nOOHVWK�VWXGLMHSRHQJHGRUMHPDVVHVWH�XWQLHK��GHM�PLQQJHPHV�
JROPH�MDHSLHM��'DDWH�GRUMHPDVVH�DDM�O VVHQH�IwHUKWHQ�MDHSLHQ������UDHMHVWH������
UDDMDQ�� $ESH� �����OnKNRHQ� DNWH� WMwHONH� VWUDWHJHOHV� EDUNRH� 7URPV¡Q�
8QLYHUVLWHHWHVQH� VDHPLHQ� DDONRHOwHUHKWLPPHVQH�� -wK� GDHOLH� 8L7� DNWH� RUUH�
PDDVWHUHIDDJHP� DDOND� ORKNHKW MMD||KSHKWLPPHVQH� PLM� HGWMD� MLHQHEK�
ORKNHKW MMDK�||KSHKWLGK�OHDURHKNLGLH�PDK�VDHPLHQ����JwHOLQH�VLMKWLHK����

7DEHOOH� DNWHP� VWRHUUH� wHGWMHP� VDHPLHQ� OwHUHGK� YXHVHKWH� GHM� JDVNHP� PDK� HDK�
VDHPLHQ� LHWQLHQJwHOLQH� XWQLHK� MwK� ODHGWLHM� OXYQLH�� 7MXDUD� EDGWK� MLHKWHGK� GDDWH�
KLMYHQ�� MwK�YLHKNHKWH�DNWHP�GnDUHVWKNXOWXYUHOOH�JRHUNHVHP�ELJNHGK��DNWH�SRHQJH�
PDDP� (1Q� VMwHUHVDDGWHV MMD� DDONRHDOPHWML� UHDNWLGH� -DPHV� $QD\D� DNWHQ�
GLJNLHGLPPHVQH� WMLHUWHVWL�� P QQJDQ� )1�UHHNWHKWVHP� E||NWL� VDHPLHM� WVLHKNLHQ�
EwMUH� 1RHUKWODDQWLQH���� -LHQHEK� YXHVLHKWLPPLHK� MHDWMDK� XQQHEHOnKNRH�
JwHOHGDMYLMVWH� YXHVLHKWLHK� LKNH� KLMYHQ� RUUHPH� JwHOHVH� JRVVH� PXESLHK� DDM� GDP�
OLHULHK�MwK�GDP�QXKWMLHK���

,KNH� VDHPLHQ� HGWMD�PDHKWHGK� nWQDVRYYHGK� MROOHEH� GDOWHVLVQLH�� GHOOLH� YLKNHOHV� LM�
DMYH�VWXGLMHSRHQJK�LOOHVRYYK�VDHPLHQ�DPPHVJwHOHVQH��PHQ� LHWQLHQJwHOHXWQLMK�DDM�
MROOHEH� ||KSHKWLPPLHP� VDHPLHQ� JwHOHVQH� YDHOWLHK�� -LV� LELH� PHDWDQ� YDHOWLHK�
VDHPLHQ� DPPHVJwHOLQH�� GOH� GDDP� WDEHOOHP� nnGWMH� QRHUKWHVDHPLHQ�
VWXGLMHSRHQJHGRUMHPDVVHVH�7URPV¡Q�8QLYHUVLWHHWHVQH��

�

�������������������������������������������
���9XDUWHVMK�VDHUQLHP��KWWS���XLW�QR�Q\KHWHU�DUWLNNHO"SBGRFXPHQWBLG ������	SBGLP ����� 
���cHKSLHGHKWHPH�WVLHQJHOHQ����E��������9LHOLH�ELHYQHVK�GDHVQLH��
KWWS���ZHEWY�XLW�QR�0HGLDVLWH�3OD\�DG�HI�E��E�����DDII���H��H�FFGHI�G�
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�

7DEHOOH������6WXGLMHSRHQJHGRUMHPDVVH�HNVNOXVLMYH�DDONRHNXYVMK�7URPV¡Q�
8QLYHUVLWHHWHVQH�

�

7DEHOOH� ���� DNWHP� MLHEQH� OLVVLHKWLPPLHP� YXHVHKWH� LOOHVRYYHPH� VWXGLMHSRHQJLQH�
VDHPLHQJwHOHQ� NXYVMLQH�� PHMWLH� LM� PDHKWLHK� WMwHONHVWLGK� JRK� DPPHVJwHOH�
�DDONRHOwHUHKWLPPLH��'DDWH� V MKWD� MLHKWHGK� wHGWMH� MXNWLH� MROOHEH� ||KSHKWLPPLHP�
VDHPLHQ� JwHOHVQH� YDHOWHGK�� RYUHKWH� VHDPPD� MwMQMH� O VVHQH� LHWQLHQJwHOHXWQLMLGLH�
JRK� PXESLGH�� MwK� YXHVHKWH� 8L7� DNWHP� YLKNHOHV� VLMMLHP� nWQD� MXNWLH� VDHPLHQ�
JwHOH||KSHKWLPPLHP�JRUUHGLGK�1||UMHVQH�MwK�1RHUKWHODDQWLQH��

7DEHOOH������6WXGLMHSRHQJHGRUMHPDVVH�QRHUKWHVDHPLHQ�nOOHVWK��

�

*XNWLH� WDEHOOHVWH� ���� YXHMQHEH� GOH� DNWH� VWRHUUH� OLVVLHKWLPPLH� RUUHPH�
VWXGLMHSRHQJHGRUMHPDVVHVQH�QRHUKWHVDHPLHQ�JwHOHVQH������ UDHMHVWH������ UDDMDQ��
PHDUDQ� DNWH� YXHOLHGLPPLH� MDHSLHQ� ������ 1DHPKWLH� JXNWLH� -RQ� 7RGDO� OHD�
YXHVLHKWDPPH�J UMHVQH�©6DPLVNH�WDOO�IRUWHOOHU��ª�GOH�DNWH�YXHOLHGLPPLH�RUUHPH�
OHDURKNHOnKNRVWH� GHM� PLQQJHPHV� MDHSLHM� PLM� VDHPLHQ� PXESLHQJwHOLQH� nWQD�
PDDGWKVNXYOHVQH�� P QQJDQ� DNWHQ� ERHOKNHQ� OLM� DNWH� QDD� VWRHUUH� OLVVLHKWLPPLH�
GHQQLH� VHDPPD� OHDURKNHOnKNRVQH���� 0HMWLH� GDDWH� YnDMQRHV� VM GWD� GHQQLH�
JXKNLHEDVVH� ||KSHKWLPPHVQH�� MXNWLH� YDHQHEK� PDK� VNUDHMULHP� XWQLHK� MROOHEH�
||KSHKWLPPLHP� VDHPLHQ�JwHOHVQH�YDHOWHGK�� MDOOK� YXDMQRHK� VLHEULHGDKNHVQH�PDK�
VDHPLHQ� JwHOHP� WVHYWVLHK� GRYQH� PDDGWKVNXYOHVQH�� MnDUKNH||KSHKWLPPHVQH� MwK�
MROOHEH� ||KSHKWLPPHVQH� PDK� GDUMRHK� JXNWLH� OHDURKNHOnKNRHK� O VVDQLHK� MDOOK�
YDDQDQLHK�JDDMKNLQH�GDOWHVLQLH�VHDPPD�DHMNLHQ"�

�������������������������������������������
���-RQ�7RGDO�J UMHVQH�6DPLVNH�WDOO�IRUWHOOHU����

� ����� ����� ����� ����� �����
,OOHVRYYHPH�VWXGLMHSRHQJK�HNVNOXVLMYH�
VDHPLHP�DPPHV�JwHOLQH�

� �
����
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����
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� ����� ����� ����� ����� �����
6DHPLHQ�MROOHVNXYOH� ���� ����� ���� ����� ����
7URPV¡Q�8QLYHUVLWHHWH� � ���� ���� ���� �����
cOOHVWK� ���� ����� ����� ����� �����
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0LMMLHK�GDHMUHEH�VwHMKPH�JwHOHIDDJK�DNWHP�VWRHUUH�YXHOLHGLPPLHP�nWQHPH�JHOOLH�
MDHSLHK�� GRYQH� MnDUKNH||KSHKWLPPHVQH� MwK� MROOHEH� ||KSHKWLPPHVQH�� JXVQLH�
MLHQHEK�JwHOHRWQMHJK�OHDK�KLHMKWHVRYYHPH�GHM�PLQQJHPHV�MDHSLHM��'DDWH�YXHVHKWH�
QRHUK� HDK� JwHOHIDDJK� YHHOMK� VLMMHQ� VWXGLMHVQH��$DM� GDDWH�PDDKWD� JHOOLHM� InDQWRHM�
JDDYKWDQ� nUURGK�� PHQ� JRVVH� UHHUHQDVVH� NULHYHQDVVHP� REOLJDWRYUHOHV�
OwHUHKWLPPLHQ� EwMUH� PXESLHQJwHOHVQH� MnDUKNH||KSHKWLPPHVQH� ODDKSHKWL�� GHOOLH�
NDQQH�YnnMQL�JRK�JwHOH� O MKNDQ� LM� OLM�GDQ�YLKNHOHV"�/ MKNDQ�� MLV�YXHVLHKWLPPLHQ�
JDDYKWDQ�YDHQHEK�VSDDQVNH�JwHOHP�OXKNLHK�Q||UMHQ�OHDURHVLMMLQH�GOH�GwKWH�PDDKWD�
QnDNH�nUURGK�1||UMHVH��PHQ�VSDDQVNH�JwHOH�LM� OHDK�DQQMH�DNWH�KnYKWDGLKNV�JwHOH��
-LV� YDHQHEK� YHHOMLHK� VDHPLHQ� ORKNHGK�� GOH� GwKWH� PDDKWD� QnDNH� nUURGK� GHMWLH�
VDHPLHQ�JwHOLGH�PDK�UDDNWDQ�OHDK�KnYKWDGLKNV��

7DEHOOH������cOOHVWK�VWXGLMHSRHQJHGRUMHPDVVH�VDHPLHQ�JwHOHVQH�

�

7DEHOOH�����DNWHP�OLVVLHKWLPPLHP�VWXGLMHSRHQJHGRUMHPDVVHVQH�VDHPLHQ�JwHOHVQH�
YXHVHKWH������ UDHMHVWH�GDDQ�PHDUDQ������� OHD�GwKWH�HOOHQ�E||UHPHV� MDHSLH��PHQ�
�����DDM�VWRHUUH�GRUMHPDVVHP�nWDQ��'DDWH�V MKWD�MLHKWHGK�MLHQHEK�MLHQHEK�VDHPLHQ�
OXKNLHK� MwK� MLHQHEK� MLHQHEK� HNVDPHQHP� LOOLHK� VDHPLHQJwHOHQ� VWXGLMLQLH�� 'DDWH�
MRHNRHQ� KLMYHQ�� MwK� DNWH� WMLHONH� YDDMWHODVVH� RUUHPH� GRYQH� 6DHPLHGLJNHVWH� MwK�
VWDDWHQ� nHMYLHODGWMLMVWH�� ,M� OHDK� LHULHOLPPHVWH� VWXGLMHSRHQJHGRUMHPDVVH� VDJNH�
VWXHUHEH� QRHUKWHVDHPLHQ� JwHOHVQH�� JRK� MXOHY�� MwK� nDUMHOVDHPLHQ�� PHQ�
YLHUWLHVWDPPH� OnKNRMQH� JwHOHnWQRMVWH� GHMQLH� RYPHVVLH� VDHPLHQ� JwHOLQH� GOH�
VWXGLMHSRHQJHGRUMHPDVVH�MXOHY��MwK�nDUMHOVDHPLHQ�JwHOHVQH�LM�OHDK�XQQHEH���

����� 5DHULHVWLPPLHK�
'DDWH� WMDDOHJH� OHD� YXDUWDVMDPPH� VWXGLMHSRHQJHGRUMHPDVVHP� VDHPLHQ� JwHOLQH�
MROOHEH� ||KSHKWLPPLHLQVWLWXVMRYQLQH� 1||UMHVQH�� 1MLHOMLH� LQVWLWXVMRYQK� GDJNHUK�
NXYVMK��� IDDOHKWLHK� GDHOLH�� 6DHPLHQ� MROOHVNXYOH�� 1RHUKWH�7U||QGHODJHQ�

�������������������������������������������
��� *RHUHKWDOOHPH� Q||UMHQ� E\MUHVLMVWLH� VDHPLHQ� GRWNHPHQ� MwK� MROOHEH� ||KSHKWLPPLHQ� VLVQMHOL�� VWRHUHGDKNH��
GnnUUHKWLPPLH�� EHHWQHKGnDUMRH�� JwHOH� MwK� ODDYHQMRVWRH�� 1RWDDWH� 1,)8VWH� ±� 1RUGLVN� LQVWLWXWW� IRU� VWXGLHU� DY�

� ����� ����� ����� ����� �����
cDUMHOVDHPLHQ� ���� ���� ���� ���� ����
-XOHYVDHPLHQ� � ���� ���� ���� ����
1RHUKWHVDHPLHQ� ���� ����� ����� ����� �����
cOOHVWK� ���� ����� ����� ����� �����
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-ROOHVNXYOH��1RUGODDQWHQ�8QLYHUVLWHHWH�MwK�7URPV¡Q�8QLYHUVLWHHWH��*RK�VWDWLVWLKNH�
YXHVHKWH� GOH� DNWH� OLVVLHKWLPPLH� RUUHPH� VWXGLMHSRHQJHGRUMHPDVVHVQH� VDHPLHQ�
JwHOHVQH�� PHDUDQ� MLMQMK� MHDWMDK� JwHOHIDDJK� YXHOLHKNnESRH� RKWVLMHOnKNRHP� MwK�
YXHOLHKNnESRH� VWXGLMHSRHQJHGRUMHPDVVHP� XWQLHK� JRK� YLMKWHQ� MDHSLHQ� JLHWMHVWH��
'DQ�JDDYKWDQ�JXMKW�WMXDUD�PDHKWHGK�MLHKWHGK�VWXGLMHSRHQJHGRUMHPDVVH�YLHKNHKWH�
MROOHEH�GDOWHVLGLH�EnHWHGK�)LVKPDQHQ�JwHOHnWQRHGDOWHVLQLH���

-XNWLH�DNWHP�VMLGWLMH�MROOH�PDDKWRHGDHUSLHVYRHWHP�VDHPLHQ�JwHOHVQH�KRNVHGK��GOH�
GDHUSLHV� VWXGLMHSRHQJHGRUMHPDVVHP� WMnDGWMRHKWLGK� JDDMKNLQH� VDHPLHQ� JwHOLQH��
%XWHQVFK¡Q�PRHQHKWVH� WMLHUWHVWH�GnnUUHKWLPPLH� VDHPLHQ� MROOHEH� ||KSHKW PPDQ�
DDOND� MRH�PDDQDJLHUWHVQH��JXNWLH�GDHUSLHV�GnnUUHKWLPPLQH�EDUNHGK�VDHPLHJwHOHQ�
IDDOHQDVVLGH� GRYQH� PDDQDJLHUWHVQH�� PDDGWKVNXYOHVQH�� MnDUKNH||KSHKWLPPHVQH�
MwK�XQLYHUVLWHHWHVH�MwK�MROOHVNXYOHVH��

9LKNHOHV�RYPHVVLH�LQVWLWXVMRYQK�DNWHP�nHMYLHGLHGWHP�NXYVML�nYWHVWH�XWQLHK�GHMQLH�
RYPHVVLH� VDHPLHQ� JwHOLQH�� PHQ� O MKNDQ� GDDWH� LM� HGWMK� KHHUUHGLGK� MHDWMDK�
LQVWLWXVMRYQK� DDM� PDHKWLHK� YLHKNLHKWLGK� VWXGLMHSRHQJHGRUMHPDVVLQH� IDDJHVQH��
/DDYHQMRVWRH�LQVWLWXVMRYQL�JDVNHP�OHD�GDHVQLH�YLKNHOHV��%\|URH�GDQ�nYWHVWH�6$.�
��ODDYHQMRVWRHP�WMHUNHEH�Q QQRHVWHKWHGK��

-DOKWV� PDDKWD� MLHKWHGK� VWXGLMHSRHQJHGRUMHPDVVH� JDDMKNLQH� VDHPLHQ� JwHOLQH� OHD�
KLMYHQ�� GOH� WDDOOK� YLHUWLHVWDPPH� MHDWMDK� JwHOLJXMPLH� DQQMH� QDD� VPDDYH�� 'DDWH�
V MKWD� MLHKWHGK� MLHQHEK� GHMVWLH� NXYVMLMVWH� PDHKWLHK� YDDKUHVQH� nUURGK�
KLHMKWHVRYYHGK� GDQ� nYWHVWH� GDK� HDK� GLHQHVWHP� OHDURHV MMDQ� YHGWLHK�� -XNWLH�
VDHPLHQ� JwHOK� OHDK� WMLHUWHVWDPPH�JRK� HHYUH� KnYKWDGLKNV� MwK� LWMPLHV� KnYKWDGLKNV�
81(6&2VWH�� WMXDUD� GHMWLH� DNWHQH� VMwHUH� YXDMQRVQH� YXHMQHGK�� 1DHPKWLH� JXNWLH�
7URPV¡Q� 8QLYHUVLWHHWHVQH� GRUMH�� E\|URH� GDQ� nYHVWH� nYWHJXYYLQH� nUURGK� GHMWLH�
MHDWMDK� MROOHEH� ||KSHKWLPPLHLQVWLWXVMRYQLGH�� JRK� 1RUGODDQWHQ� XQLYHUVLWHHWH� MwK�
1RHUKWH�7U||QGHODJHQ� MROOHVNXYOH�� -DOKWV� YXHOHJH� GnnUUHKWLPPLH� MwK�
VWXGLMHSRHQJHGRUMHPDVVH� YLHUWLHVWDPPH� MHDWMDK� IDDJLJXMPLH�� GOH�8L7� WMnDGWMRKWH�
MwK� Q QQRHVWDKWD� GHMWLH� VDHPLHQJwHOHQ� VWXGLMHRWQMHJLGLH�� 6WDWLVWLKNH� DDM� DNWHP�
WMLHONH� HNWLHGLPPLHP� YXHVHKWH� JDVNHP� OnKNRHP� VDHPLHQ� NXYVMLMVWH� PHMWLH� DNWH�
LQVWLWXVMRYQH� IDDOHKWH�� MwK� GDP� WMnHQJKNLHV� VWXGLMHSRHQJH�GRUMHPDVVHP� VDHPLHQ�
JwHOHVQH�� 'DQ� nYWHVWH� VWDDWHQ� nHMYLHODGWMK� MwK� 6DHPLHGLJNLH� E\|URH� VNUDHMULHK�
YXDUMDVMLGK�� JXNWLH� LQVWLWXVMRYQK� VNUHHMUHVXYYLHK� MLHQHEK� VDHPLHQJwHOHQ� NXYVMK�
IDDOHKWLGK�� 12.87��� NULHYHQDVVK� NYDQWLWHHWHQ� MwK� NYDOLWHHWHQ� EwMUH� EHDMD� GHMWLH�
LQVWLWXVMRYQLGH� PDK� HGWMLHK� MROOHEH� ||KSHKWLPPLHP� IDDOHKWLGK�� DDM� VDHPLHQ�
��������������������������������������������������������������������������������������������������������������������������������������
LQQRYDVMRQ��IRUVNQLQJ�RJ�XWGDQQLQJ� 
���1DVMRYQDDOH�NYDOLWHHWHnnUJDQH�||KSHKWLPPHVQH��
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JwHOHVH��'DK�NYDOLWHHWHNULHYHQDVVK� WMXHULHK�VHDPPD�nUURGK�VDHPLHQ�JwHOLGH��JRK�
MHDWMDK� IDDJLGH��6DHPLHQ�||KSHKWLPPLH� HGWMD� MROOH� NYDOLWHHWHP�XWQHGK��0HQ�GHM�
NYDQWLWDWLMYH�NULHYHQDVVL�JDDYKWDQ�GOH�VnHPLHV�LQVWLWXVMRYQK�HDK�EXHNWHKWK�NXYVMK�
WVHHJNHGK� MXNWLH� GDK� HDK� GHMWLH� E\MMHV� NYDQWLWHHWHNULHYHQDVVLGH� VWHHUK�� -LHQHEK�
GHMVWLH� NYDQWLWDWLMYH� NULHYHQDVVLMVWH� HDK� JnDUHGK� VWHHUHGK� GHMWLH� VDHPLHQ�
NXYVMLGH���� 'DHVQLH� 6DHPLHGLJNLH� E\|URH� 12.87LQH� MwK� 0DDKWRH�
GHSDUWHPHHQWLQH� UnnUHVMLGK� MXNWLH� PDHUHOHV� YXHNLHK� JDDYQHGK� GDDQ� DDPKWHVHQ�
EwMUH������

0HHGLMD� GDDPWDM� VDHPLHQ� OwHUHKWLPPLHP� MwK� ||KSHKWLPPLHP� nOOHUPDDKWD� JRVVH�
QnDNH�KHDQQDGLPPLHM� EwMUH� MwK� JRVVH�PLHYUHVWH� VDHPLHQ�JwHOH� OHD� QnKNHGHPLQLH�
GDHOLH�� � -XNWLH� KLMYHQ� OHDURHKNHOnKNRHP� MwK� KLMYHQ� VWXGLMHSRHQJHGRUMHPDVVHP�
JRUUHGLGK� JwHOHVQH� GOH� YLKNHOHV� VDHPLHQ� JwHOK� nHKSLHGHKWHGK� JRK� QXKWHOLJV� MwK�
YLKNHOHV�� *RVVH� 1RUGODDQWHQ� 8QLYHUVLWHHWH� ��� VWXGHQWK� nDGWMRHML� GDP� YRHVWHV�
MDHSLHP� EDFKHORU||KSHKWLPPHVWH� WMLUUHKWL�� GHOOLH� GwKWH� OLM� EXHUHEH� JRK� OLQ�
YHDQKWDGDPPH�� 'HOOLH� 1RUGODDQWHQ� 8QLYHUVLWHHWH� YHHOML� MXOHYVDHPLHQ� JwHOHP�
nYWHVH� EXHNWHGK� JRK� DNWH� JwHOH� PLM� OLM� O VVHQHPLQLH�� MwK� DNWH� GwUUHJH� PXUUHGV�
EDUNRHQXHSLHMJXMPLH��,M�OHD�QDDQ�MXHULH�GDDWH�OLM�MRHNRHQ�KLMYHQ��

9DHQLH�ORKNHKW MMDMJXMPLH�VDHPLHQ�JwHOHVQH�Q||UMHQ�LQVWLWXVMRYQLQH��GOH�PDHUHOHV�
UwMKNHUDDVWHQ� UDVWDK� ODDYHQMRVWHGK� VDHPLHQ� VWXGLMHIDDOHQDVVL� EwMUH�� 0HQ� GDHVQLH�
DNWH� GnHULHVPRHUH� VM GWD� GDQ� nYWHVWH� MROOHVNXYOHODDNH� 6YHHUMHVQH� LM� WMnHQJKNLHV�
NXYVMK� OXKSHKWK� JXVQLH� HNVDPHQH� GRUMHVnYYD� MRHNHKWV� LQVWLWXVMRYQLQH��
6DHPLHGLJNLH� E\|URH� 0DDKWRHGHSDUWHPHHQWHVH� UDHULHVWLGK� ||UQHJK� HYWLHGLGK��
JXNWLH� JnDUHGH� VDHPLHQ� NXYVMK� IDDOHKWLGK� VYHHUMHQ� MwK� VnHYPLHQ�
LQVWLWXVMRYQLJXMPLH�HNWLQH��MwK�O MKNDQ�HNVDPHQHP�LOOHGK�MwMWVH�OHDURHVLMMHVQH����

'DQ�nYWHVWH�ORKNHKW MMDK�VDHPLHQ�JwHOHVQH�InnWHVLHK�GOH�OHDURHVLMMLHK�HDK�LNWHVWK�
PDHKWLHK� GHMWLH� VHDPPD� NXYVMLGH� IDDOHKWLGK� ILHUKWHQ� VWXGLMHMDHSLHQ�� 'HOOLH�
YLKNHOHV� nHKSLHV� ||UQHJLJXMPLH� JXNWLH� JXKNLHEDVVH� VM GWD�� LKNH� VWXGHQWK�
PDHKWLHK� VLMMHQ� ||KSHKWLPPLHQ� VRHMNHVMLGK� YLHKNLQH� GHMVWLH� ELHYQHVLMVWH� PDK�
VRSWVHVWLHK� JnHVVLH� GDK� RYPHVVLH� VDHPLHQJwHOHQ� VWXGLMHIDDOHQDVVK� DHONLHK��
/HDURHVLMMLHK�E\|URHK�GDDJNHUK�VRHMNHVMK�ELHMHGK�JHOOLGH�MDHSLGH�nYWHVH��

7MnHQJKNLHV�VDHPLHQ�NXYVMK�ORKNHKW MMDVWXGHQWLGH�MwK�MHDWMDK�VWXGHQWLGH�HDK�OHDK�
OXKSLH� GDDQ� ELHMMLHQ�� %\|URH� QXHSLHK� JRUUHGLGK� LKNH� ORKNHKW MMDVWXGHQWK�
PDHKWLHK� NXYVMK� GnHULHGLGK� PDK� UDDNWDQ� OHDK� MHDWMDK� VWXGHQWLGH� VMLHKWHGDPPH��
�������������������������������������������
��� 'DHVQLH� XVVMHGH� XYWHPHV� YXHVLHKWLPPLHQ� JDDYKWDQ� PDQ� JHOOLH� IDDJHDOPHWMK� LQVWLWXVMRYQH� WMXDUD� XWQHGK�
IDDJHVXHUNHVQH�MXNWLH�DNWHP�VWXGLMHSURJUDPPHP�WVHHJNHGK��
���%XWHQVFK¡Q�PRHQHKWVH�GLJNHGH�GDDP�GnHULHVPRHUHWMRHOPHP����NDSLKWHOLVQLH�VRY�UHHNWHKWVLVQLH��
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MXNWLH� GDDPWDM� LM� JnDUHGK� JXHNWLHQJLHUWK� NXYVMHIDDOHQDVVK� YHGWHGK� VDHPLHQ�
JwHOHVQH�EDUNRHIDDPRHQ�JDDYKWDQ���

-XNWLH� DNWHP� VWXHUHEH� OLVVLHKWLPPLHP� VWXGLMHSRHQJHGRUMHPDVVHVQH� JRUUHGLGK��
V MKWD� MRHNRHQ� nDUMHOVDHPLHQ� MwK� MXOHYVDHPLHQ� JwHOHQ� JDDYKWDQ�� DQQMH� QXHSLH�
nUURGK� MLHQHEK� DDONRHNXYVMK� DHONHGK� PDK� PDHKWLHK� PDDKWRHP� YHGWHGK� MXNWLH�
E MMHVH�YDDOWDVRYYHGK�EDFKHORU||KSHKW PPDQ�VDHPLHQ�JwHOHVQH�����

6WXGLMHSRHQJHGRUMHPDVVH� VDHPLHQ� JwHOHVQH� V MKWD� DQQMH� YLKNHOHV� nUURGK� MXNWLH�
VLHEULHGDKNHQ� GDHUSLHVYRHWLGH� KRNVHGK�� MwK� VWDWXVHP� Q QQRHVWHKWHGK� VDHPLHQ�
JwHOLGH�� 'DQ� nYWHVWH� E\|URH� YLKWK� QDDQ� MDHSLQH� YXDUWDVMLGK� JXNWLH�
VWXGLMHSRHQJHGRUMHPDVVH�VDHPLHQ�JwHOHVQH�OHD�HYWLHVRYYHPH���

�

*DDOWLMK�
�'DWDEDVH�IRU�VWDWLVWLNN�RP�K¡JUH�XWGDQQLQJ��www.dbh.nsd.uit.no��

�)LVKPDQ��-RVKXD�$��������5HYHUVLQJ�/DQJXDJH�6KLIW��0XOWLOLQJXDO�0DWWHUV�/WG��
&OHYHGRQ�

�*XKNHV�EiOJiLG�PLHOGH�±�ViPL�GXWNDPD�MD�DOLWRDKSDKXVD�ELUUD�

�/DQJV�ODQJH�VSRU�±�RP�VDPLVN�IRUVNQLQJ�RJ�K¡\HUH�XWGDQQLQJ��

8WYDOJ�IRU�VDPLVN�IRUVNQLQJ�RJ�K¡\HUH�XWGDQQLQJ��%XWHQVFK¡Q�XWYDOJHW���$YOHYHUW�
.XQQVNDSVGHSDUWHPHQWHW�����������

�/DQJIHOGW��/LY�RJ�,QJH�5DPEHUJ��X�G����.DUWOHJJLQJ�DY�QRUVNH�PLOM¡HU�LQQHQ�VDPLVN�
IRUVNQLQJ�RJ�K¡\HUH�XWGDQQLQJ��RPIDQJ��UHNUXWWHULQJ��ILQDQVLHULQJ��VSUnN�RJ�VDPDUEHLG��
1RWDW�IUD�1,)8�

�6DPLVNH�WDOO�IRUWHOOHU����6iPL�DOODVNXYOD������

�6DPLVN�O UHUXWGDQQLQJ�±�PHOORP�XOLNH�NXQQVNDSVWUDGLVMRQHU��128���������$YJLWW�
VHSWHPEHU������

�6W�EwHYQ������������������.YDOLWHWVUHIRUPHQ��2P�VDPLVN�K¡\HUH�XWGDQQLQJ�RJ�
IRUVNQLQJ�

�7RGDO��-RQ��©6DPLVN�VSUnN�L�EDUQHKDJH�RJ�VNXOH��������ª�J UMHVQH��6DPLVNH�WDOO�
IRUWHOOHU����6iPL�DOODVNXYOD������

�
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��� *DOEEDLG�JLHOODDWQX�PXLWDOD�����

 

.DLVD�5DXWLR�+HODQGHU��YXRVWWDãDPDQXHDQVD��3K'��6iPL�DOODVNXYOD��
*XRYGDJHDLGQX���

<QJYH�-RKDQVHQ��SURãHDNWDMRÿLKHDGGML��6iPL�DOODVNXYOD��*XRYGDJHDLGQX���

�

ýRDKNNiLJHDVVX�

'iQ� DUWLKNNDOLV� JXRUDKDOORMXYYR� ViPHJLHOD� ULYWWLLG� ROODãXYYDQ� 1RUJJD� EHDOGH�
GLKWR� DOPPRODã� JHDYDKXVDV�� QDPDODVVLL� MRKWRODWJDOEEDLQ�� *XRUDKDOODQJXRYOXQ�
OHDW� YiOOMHMXYYRQ� JXKWWD� VXRKNDQD�� PDW� MDJL� ����� PHDUULGXYYRMHGMH� JXOODW�
ViPHJLHOD� KiOGGDãDQJXYOXL�� $UWLKNNDOLV� VXRNNDUGXYYR�� PR� ViPHOiJD�
JLHOODQMXROJJDGXVDW� MD�EiLNHQDPPDOiKND� OHDW�YiOGRQ�YXKWLL�DOPPRODã�JDOEHPLV��
$QDO\VD�þiMHKD��DKWH�YDLNNR�6iPHOiJD�JLHOODQMXROJJDGXVDW� MD�EiLNHQDPPDOiKND�
OHDW� OHDPDã� IiPXV� MXR� EDGMHO� ��� MDJL�� GH� ViPHJLHOD� KiOGGDãDQJXYOXL� JXOOHYDã�
JXÿD� VXRKNDQLV� HDL� OHDW� GiW� OiJDW� YHO� V\VWHPiKWDODþþDW� YXKWLL� YiOGRMXYYRQ�
DOPPRODã�MRKWRODWJDOEEDLQ����

6iPHJLHOOD� GDKMH� ViPHJLHODW� WHDUSPDW� OHDW� KXL� VSRUiGDODþþDW� DGQRQ�
MRKWRODWJDOEEDLQ�� 1J�� JDOEDQRUPiODV� YiLORW� QMXROJJDGXVDW�� PR� ViPHOiJD�
JLHOODQMXROJJDGXVDW� EHUUHMLW� YiOGRMXYYRW� YXKWLL� MRKWRODWJDOEEDLQ�� 6iPL�
EiLNHQDPDLG� YLUJJiODã� DWQX� OHD� UHJXOHUHMXYYRQ� EiLNHQDPPDOiJDV�� $QDO\VD�
þiMHKD�� DKWH� ViPL� EiLNHQDPDWJH� HDL� DGQRMXYYR� MRKWRODWJDOEEDLQ� YHO�
V\VWHPiKWDODþþDW��

6XRKNDQLLQ�OHD�PDLGGiL�JHDWQHJDVYXRKWD�þXRYYXW�1RUJJD�OiJDLG�MD�RYGGLGLW��DKWH�
6iPHOiJD�JLHOODQMXROJJDGXVDW�þXYYRMXYYRMLW�HH��MRKWRODWJDOEEDLG�WHDUEPDDQXV�MD�
DKWH� ViPL� EiLNHQDPDW� YiOGRMXYYRMLW� YLUJJiODã� DWQXL� EiLNHQDPPDOiJD�
JiLEiGXVDLG�PLHOGH���
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*XRYWWH�� MD�PiƾJJDJLHODW� WHDUSPDLG� MD�EiLNHQDPDLG�DQXV� MRKWRODWJDOEEDLQ� OHDW�
PDLGGiL�HNRQRPDODã�NRQVHNYHDQVVDW��*R�1RUJJDV� OHDW�JLHODLGH�JXRVNHYDã� OiJDW�
IiPXV�� GH�JXRYGGiã�HLVHYiOGGLW� EHUUHMLW� GiKNLGLW��DKWH� OHDW�PDLGGiL� HNRQRPDODã�
UiPPDW�ELGMDW�IiSPXL�OiJDLG�PLHOGH�JiLELGXYYRQ�GRDLPPDLG���

1RUJJDV� OHD� EXRUUH� JLHOODSROLWLKNND�� PLL� YiOGi� YXKWLL� PDLGGiL� ViPL� iOEPRJD�
JLHODODã� ULYWWLLG�� 9iWWLVYXRKWDQ� OHD� GDWWHWJH� DLQ�� DKWH� RSSDODã� JLHOODSROLWLKNND� LL�
OHDW� YHO� EXUHV� LPSOHPHQWHUHMXYYRQ� EiLNNiODã� GiVViL�� 6LKNH� ViPHOiJD�
JLHOODQMXROJJDGXVDW�MD�EiLNHQDPPDOiKND�OHDW�OHDPDã�IiPXV�MXR�EDGMHODã����MDJL��
PXKWR�EiLNNiODã�MD�JXRYOORODã�GiVL�DOPPRODã�RUJiQDLQ�RUURW�DLQ�YiLOXPH�EXRULW�
UXWLLQQDW��PR�GiW�OiJDW�JDOJHW�YiOGRMXYYRW�YXKWLL�JHDYDWODã�GRDLPPDLQ����������������������������������

����� 9XROJJDVDGML�MD�XOEPLO�
'iQ� DUWLKNNDOLV� JXRUDKDOORMXYYR� ViPHJLHOD� ULYWWLLG� ROODãXYYDQ� 1RUJJD� EHDOGH�
GLKWR� DOPPRODã� JHDYDKXVDV�� QDPDODVVLL� MRKWRODWJDOEEDLQ�� *XRYGGiåLV� OHD�
VXRNNDUGLW�� PR� ViPHOiJD� JLHOODQMXROJJDGXVDW� MD� EiLNHQDPPDOiKND� OHDW� YiOGRQ�
YXKWLL�DOPPRODã�JDOEHPLV��*XRUDKDOODQJXRYOXQ�OHDW�YiOOMHMXYYRQ�VXRKNDQDW��PDW�
MDJL� ����� PHDUULGXYYRMHGMH� JXOODW� ViPHJLHOD� KiOGGDãDQJXYOXL�� QDPDODVVLL�
)LQQPiUNNX�I\ONNDV�GiW�YLKWWD�VXRKNDQD��*XRYGDJHDLGQX��.iUiãMRKND��3RUViƾJX��
'HDWQX�MD�8QMiUJD��MD�5RPVVD�I\ONNDV�*iLYXRQD�VXRKNDQ��'iQ�JXÿD�VXRKNDQLV�OHD�
ViPHJLHOOD� OHDPDã� JXKNLPXVDW� DOPPRODã� JLHOODQ�� QDPDODVVLL� EDGMHODã� ��� MDJL��
'DQLQ�DLGGR�GiLG�VXRKNDQLLG�JDOEHQGLOL�JXRUDKDOODQ�ViKWWi�EXNWLW�GHKiODã�GLHÿXLG�
GDV�� PDNNiU� iLJHSHUVSHNWLLYYDLQ� JLHODODã� YXRLJDWYXRÿDW�� PDW� OHDW� QDQQHMXYYRQ�
ViPHOiJD�JLHOODQMXROJJDGXVDLQ�MD�EiLNHQDPPDOiJDLQ��OHDW�GiVViL�ROODãXYYDQ�ViPL�
JXRYOOXV�1RUJJDV���

$QDO\VD� YXRÿÿXQ� OHDW� MRKWRODWJDOEEDW�� PDW� þiMHKLW� GLOL� QXJR� JDOEEDLG� DWQX� OHL�
RYGDO� VNiEPDPiQX� ����� �MD� 8QMiUJJD� JLHOGGDV� 6WXRUUDYXRQDV� 9XRQQDEDKWLL�
RYGDO�QMXNþDPiQX��������5LHYGDGXVDW�PDW�OHååHW�GiKSiKXYYDQ�GDQ�UiMHV��HDL�OHDW�
PLHOGH� GiQ� JXRUDKDOODPLV�� -RKWRODWJDOEEDLG� MRDYNNXV� OHDW� DQDO\VLL� YiOOMHMXYYRQ�
OXRGGD�� MD� GLHKWRJDOEEDW�� *DOEEDLG� OHD� )LQQPiUNNX� VXRKNDQLLQ� JRYYHQ� <QJYH�
-RKDQVHQ�� MD� *iLYXRQD� VXRKNDQLV� OHDED� JRYYHQ� 5DPRQD� 3HGHUVHQ� MD� /HLI� ,YDU�
1LOVHQ�� .DLVD� 5DXWLR� +HODQGHU� OHD� JRYYHQ� MDJL� ����� JRYD� ���� PLL� LL� JXOD�
GXWNDQJXRYOOX� JDOEEDLG� MRYNXL�� <QJYH� -RKDQVHQ� OHD� UiKNDGDQ� WDEHDOODLG� MD�
DUWLKNNDOD� þXYYRVD� JRYYDOLVWWXLG�� .DLVD� 5DXWLR� +HODQGHU� OHD� þiOOiQ� DUWLKNNDOD�
DQDO\VD��$UWLKNNDOD�ViPHJLHO�WHDYVWWDV�DWQLW�WHDUSPDLG�JDOED�MD�JDOEHQ�V\QRQ\PDQ�
ãLOWD�MD�ãLOWHQ��WHDUSPDLGH��8OEPLOLQ�OHD�NYDQWLWDWLLYYDODã�YXJLLQ�JXRUDKDOODW��PDQ�
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PXGGXL� ViPHJLHOOD� MD� ViPHJLHO� EiLNHQDPDW� OHDW� GRKNNHKXYYRQ� GDNNiU�
OXRGGDJDOEHPLV��PDQ� VWiGD�RUJiQD�6WDWHQV�YHJYHVHQ� IXRODKD��'iV� LL�GXWNRMXYYR�
GDNNiU� JDOEHQ�� PLL� OHD� VXRKNDQLLG� RYGGDVYiVWiGXVVDQ�� QXJR� RPG�� VXRKNDQLLG�
OXRWWDLG�JDOEEDW�MD�VXRKNDQLLG�LQVWLWXãXYQQDLG�JDOEHQ��$QDO\VD�YXROJJDVDGMLQ�OHDW�
I\VDODã� MRKWRODWJDOEEDW� MD� GDLG� JLHOODDWQX�� 'iV� LL� ELGGMRMXYYR� GHDGGX� GDVDJH��
PDNNiU� EiLNNLW� iOJRiOJJXV� OHDW� GDKMH� HDL� OHDW� JDOEHMXYYRQ��'iNNiU� SHUVSHNWLLYD�
OLYþþLL�PDLGGiL�PLHOODJLGGHYDã�� GDQLQJR� GDW� ViKWiãLL� EXNWLW� GLHÿXLG� GDV��PDNNiU�
RUJiQDW�PHDUULGLW�JXÿH�EiLNiL�ELGGMRMXYYR�JDOED�MD�PDNNiU�NULWHUDLG�YXRÿXO��Jþ��
7UDILNNVNLOW�����D������YUG��+HODQGHU���������������±������'iQ�JXRUDKDOODPLV�LL�
OHDW� GDWWHWJH� OHDPDã� YHMRODãYXRKWD� JLGGHW� IXRPiãXPL� GDQ� SHUVSHNWLLYYD�
JXRUDKDOODPLL�� �.DSLKWWDOLV�����þLOJHMXYYRMLW�GiUNLOHDSSRW��PDNNiU�JDOEDMRDYNNXW�
OHDW� PLHOGH� JXRUDKDOODPLV�� 0LHOGGXVLQ� OHDW� DQDO\VD� MRKWRODWJDOEEDLG� JRYDW�� *R�
WHDYVWWDV�þXMXKXYYR�JDOEEDLG�EiLNHQDPDLGH�GDKMH�WHDUSPDLGH��GH�GDW�OHDW�PLOGRVD�
JDOEDOLVWWXV��

����� 6iPHJLHOOD�YLUJJiODã�JLHOODQ�1RUJJDV��
6iPHJLHOD� DWQXL� DOPPRODã� OXRGGDJDOEHPLV� YiLNNXKLW� � JROEPD� OiJD�� QDPDODVVLL�
ViPHOiJD� JLHOODQMXROJJDGXVDW�� EiLNHQDPPDOiKND� MD� VXRKNDQOiKND�� 6iPHOiJD�
JLHOODQMXROJJDGXVDW�JXVNHW�RSSDODþþDW�ViPHJLHOD�JHDYDKHDSPiL�YLUJJiODã�JLHOODQ��
%iLNHQDPPDOiJD� PLHOGH� KiOGGDãXYYR� EiLNHQDPDLG� YLUJJiODã� DWQX�� PXKWR�
VXRKNDQLLG�YLUJJiODã�JXRYWWHJLHODW�QDPDW�PHDUULGXYYRMLW�VXRKNDQOiJD�YXRÿXO����

6KRKDP\� ������� ���� þiOOi�� DKWH� � JLHOODSROLWLKNND� OHD� iLJXPXãDLG� DOPPXKHDSPL�
GDKMH�PDQLIHVWDãXYGQD��PXKWR�GiEiODþþDW�LL�OHDW�JLGGHMXYYRQ�QX�ROX�IXRPiãXSPL�
GDVD�� PDQ� PXGGXL� GiW� SROLWLKNND� OHD� JHDYDGLV� GXRKWDQGDKNNRQ� GDKMH�
LPSOHPHQWHUHMXYYRQ�� 6RQ� IXRPiãXKWWi� PDLGGiL�� DKWH� YDLNNR� YHO� SROLWLKNDODã�
XOEPLODW� OLYþþH� HNVSOLVLKWDODþþDW�� GDW� LL� GDWWHWJH� YHO� GiKNLW� GDQ�� DKWH�
JLHOODSROLWLKNND�ROODãXYYi�SUDNWLKNDV��*LHOODJHDYDKXV�ViKWWi�PXKWXPLQ�OHDW�PDLG�
YXRVWiODJDLG� PHDUULGXYYRQ� SROLWLKNDLQ�� $OPPRODã� MRKWRODWJDOEEDLG� JXRUDKDOODQ�
DGGi� GLHÿXLG� GDV�� PR� 1RUJJD� EHDOGH� ViPHJLOOLL� JXRVNHYDã� JLHOODSROLWLKNND� OHD�
ROODãXYYDPH� JHDYDWODã� GLOLV�� /XRGGDJDOEEDLG� JLHOODDQX� NYDQWLWDWLLYYDODã�
JXRUDKDOODQ� þDOPPXVWDKWWi� GDQ�� PDQ� PXGGXL� ViPHJLHOOD� OHD� GRKNNHKXYYRQ�
JLHODODã�GXRYGDJLLG�DOPPRODã�JLHOODQ��2YGDO�JR�DQDO\VHUHW�GiUNLOHDSSRW�JDOEHQGLOL�
ViPHJLHOD�KiOGGDãDQJXRYOOX�JXÿD�VXRKNDQLV��GH�VXRNNDUGLW�RDQHKDþþDW�JXRYGGiã�
OiKNDYXRÿX��PLL�OHD�YXROJJDVDGMLQ�GDVD��DKWH�ViPHJLHOOD�JDOJi�YiOGRMXYYRW�YXKWLL�
JDOEHQGRDLPPDLQ����
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������6iPHOiJD�JLHOODQMXROJJDGXVDW��

/iKND�6iPHGLNNL�MD�HDUi�ViPL�YXRLJDWYXRÿDLG�ELUUD��QJ��6iPHOiKND��OHD�ERDKWiQ�
1RUJJDV�IiSPXL�MDJL�������6iPHOiJD�JLHOODQMXROJJDGXVDLQ�OHDW�QDQQHMXYYRQ�ViPL�
iOEPRJD� JLHODODã� YXRLJDWYXRÿDW� HUHQRDPiåLW� GDLQ� VXRKNDQLLQ�� PDW� OHDW�
PHURãWDOORMXYYRQ� JXOODW� ViPHJLHOD� KiOGGDãDQJXYOXL�� *LHOODQMXROJJDGXVDW� ERKWH�
IiSPXL� MDJL� ������ 6iPHJLHOD� KiOGGDãDQJXRYOX� OHD� GDÿLVWDJD� YLLGGLGXYYRQ�� QX�
DKWH�GiO�� MDJL������GDVD�JXOOHW� ORJL�VXRKNDQD�GDYYL��� MXOHY�� MD�OXOOLViPL�JXRYOOXV�
�Jþ��GiUNLOHDSSRW�6iPHGLJJHGLHÿiKXV�������)25���������

6iPHOiJD�������PLHOGH�ViPHJLHOD�KiOGGDãDQJXRYOOXV�OHDW�ViPHJLHOOD�MD�GiURJLHOOD�
VHDPPDiUYRVDã�JLHODW��6iPHOiJD�JLHOODQMXROJJDGXVDLQ�������FHONRMXYYR�Qi��

DOPPRODã� RUJiQDLG� GLHÿiKXVDW�� PDW� OHDW� RDLYYLOGXYYRQ� MXRJR� ROOHV� GDKMH�
RDVViL� KiOGGDãDQJXRYOOX� iOEPRJLV�� JDOJHW� OHDW� VLKNH� ViPH�� MD� GiURJLOOLL�
�6iPHOiKND����������

$OPPRODã� OXRGGDJDOEHQ� OHD� JXRYGGiã� GLHKWX�� PLL� OHD� RDLYYLOGXYYRQ�
KiOGGDãDQJXRYOOX�iOEPRJLL��'DQLQ�JXRUDKDOODW��PDQ�PXGGXL�OXRGGDJDOEHPLV�OHDW�
GiVViåLL� YXKWLLYiOGRMXYYRQ� ViPHOiJD� JLHOODQMXROJJDGXVDW� MD� OHDJR� ViPHJLHOOD�
PLHOGH�DOPPRODã�JDOEEDLG�EXRKWDODV�JLHOODQ���

*R�DOPPRODã�JDOEEDLG�JLHOODDQX�JXRUDKDOOi��GH�OHDW�GDV�JXRNWH�EHDOL��QXSSH�GiIXV�
ViKWWi� JXRUDKDOODW�� PDNNiU� EiLNHQDPDW� MD� PDQ� JLOOLL� DGQRMXYYRMLW� JDOEEDLQ�� MD�
QXSSH�GiIXV�OHD�PDLGGiL�MHDUDOGDW��OHDJR�ViPHJLHOD�WHUPLQRORJLLMD�GRKNNHKXYYRQ�
DOPPRODã� JDOEEDLGH� EXRKWDODJDLG� GiURJLHO� WHDUSPDLJXLQ�� � *DOEEDW�� PDLG�
OXRGGDHLVHYiOGGLW� JRKþRGLW� LL�JHRJUiIDODã� JDOEDQ�� EiOYDOXVJDOEDQ� MD�
GLHKWRWiYYDOLQ��OHDW�GDNNiUDW��PDLQ�OHDW�JLHODODã�WHDUSPDW��'DQLQ�GDNNiU�JDOEEDLG�
JLHOODDWQXL�YiLNNXKLW�PDLGGiL�ViPHOiJD�JLHOODQMXROJJDGXVDW���

*RYYD� ��� 2YGDPHDUNDQ� QJ�� LL�JHRJUiIDODã� JDOEEDW�� PDW� þiMHKLW� DKWH� PXKWXPLQ� ViPHJLHO�
WHDUEPD� OHD� YiOGRMXYYRQ� YXKWLL� JDOEHPLV�� PXKWR� LL� iOR�� *RYDW� JXUXWEHDOGH� MD� JDVNX� OHDW�
*XRYGDJHDLQQX�VXRKNDQLV�MD�ROJHãEHDOH�JDOEEDW�OHDW�8QMiUJJD�JLHOGGDV��

 

�
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*RYYD� ��� 2YGDPHDUNNDW� QJ�� EiOYDOXVJDOEEDLQ�� PDLQ� PXKWXPLQ� OHD� ViPHJLHOOD� WHDUEPD�
GRKNNHKXYYRQ�EXRKWDODJDLG�GiURJLHO� WHDUSPDLQ��PXKWR� LL�iOR��2YGDPHDUNNDW� OHDW�JXUXWEHDOGH�
3RUViƾJJXV���JDVNX�8QMiUJJDV�MD�ROJHãEHDOGH�.iUiãMRJDV���%iOYDOXVJDOEEDLG�EiLNHQDPDLG�DWQX�
PHDUULGXYYR�EiLNHQDPPDOiJD�PLHOGH��

       

������6iPL�EiLNHQDPDW�MD�EiLNHQDPPDOiKND�

6iPHOiJD�JLHOODQMXROJJDGXVDLG�ODVVLQ�1RUJJDV�OHD�PDLGGiL�EiLNHQDPPDOiKND��PLL�
ERÿLL� IiSPXL� MDJL� ����� �6WDGQDPQORYD� ������� 1RUJD� OHD� iLGQD� ULLND� 'DYYL�
ULLNNDLQ�� JRV� OHD� EiLNHQDPPDOiKND�� )XRPiãDQ�YHDUD� OHD� GDW�� DKWH� EiLNHQDPPD�
OiKND�JXRVNi�ROOHV�1RUJLL��'DQLQ�ViPL�EiLNHQDPDLG�OiKNDVXRGML�LL�IiWPPDV�GXããH�
IDO� ViPHJLHOD� KiOGGDãDQJXRYOOX� VXRKNDQLLG�� PXKWR� EXRW� JXRYOOXLG�� JRV� ViPL�
EiLNHQDPDW�OHDW�DQXV��Jþ��EiLNHQDPPDOiJD���������6iPHJLHOD�KiOGGDãDQJXRYOOXV�
OHD�ViPL�EiLNHQDPDLQ�ULHYWWL�PLHOGH�GXSSDO�OiKNDVXRGML���GDQLQJR�VLKNH�ViPHOiJD�
JLHOODQMXROJJDGXVDW� MD� EiLNHQDPPDOiKND� QDQQHMLW� ViPL� EiLNHQDPDLG� YLUJJiODã�
DQX��%iLNHQDPPDOiJD�������FHONR�EiLNHQDPDLG�DQX�ELUUD�Qi���

$OPPRODã� RUJiQDW� JDOJHW� JHDYDKLW� RPG�� NiUWWDLQ�� JDOEEDLQ� MD� UHJLVWDULLQ�
GiURJLHO� QDPDLG� ODVVLQ� PDLGGiL� GDNNiU� ViPL� MD� NYHDQD� QDPDLG�� PDLG�
JXRYOOX�ROEPRW��JHDW�RUURW�IiVWD�GDKMH�JHDLQ�OHD�HDOiKXVD�YXRÿXO�RNWDYXRKWD�
GDQ�EiLNiL��JHDYDKLW���

%iLNHQDPPDOiJD� OiKNDiVDKXVDLG� �� ���� PLHOGH� ViPHJLHOD� KiOGGDãDQJXRYOOXV�
JDOJHW� EiLNHQDPDW� PHUNHMXYYRW� GiQ� RUWQHJLV�� ViPH��� GiUR��� NYHDQDJLHOOD��
/XRGGDHLVHYiOGGLLG� LHåDVHW� UiYYDJLLQ�� QJ�� JDOEDQRUPiODV� JHDUGGXKXYYR� GiW�
VHDPPD� RUWQHW� YiOGRQMXROJJDGXVVDQ� ViPHJLHOD� KiOGGDãDQJXRYOOXV� �RPG��
7UDILNNVNLOW�����D�������

*R�JDOEEDLG�EiLNHQDPPDDQX�JXRUDKDOOi�MD�GDQ��OHDWJR�ViPL�QDPDW�YiOGRQ�PLHOGH�
JDOEEDLGH�� GH� OHD� UHOHYiQWD� PXLWLW�� DKWH� EiLNHQDPDW� ViKWWHW� OHDW� JXRUDKDOODQ�
JXRYOOXV�DQXV�PXKWXPLQ�RYWWD��JXRYWWL�GDKMH�JROPPD�JLOOLL���

-XV�EiLNNLV�OHD�QDPPD�GXããH�IDO�ViPHJLOOLL��GH�EiLNHQDPPDOiJD�OiKNDiVDKXVDLG���
��PLHOGH� GDQ� QDPD� JDOJi� DWQLW� YLUJJiODã� RNWDYXRÿDLQ� LLJH� QDPD� JDOJJD� MRUJDOLW�
GDKMH�KHLYHKLW�HDUi�JLOOLL��'iW�QMXROJJDGXV�OHD�PLHOGH�PDLGGiL�JDOEDQRUPiODV��Jþ��
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7UDILNNVNLOW� ����D�� ����� *HDYDGLV� GDW� PHDUNNDãD� GDQ�� DKWH� MXV� RPG�� /XRGGD�
JDOEEDV�OHD�ViPHJLHO�QDPPD��GH�GDV�LL�GiEiODþþDW�YiLOOR�GiURJLHO�QDPPD��GDQLQJR�
GDQ�EiLNNLV�LL�GDOOH�OHDW�GiURJLHO�QDPPD���

*RYYD� ��� 2YGDPHDUNNDW� ViPL� EiLNHQDPDLQ� .iUiãMRJDV�� *XRYGDJHDLQQXV� MD� 'HDQXV�� 'iLQ�
EiLNNLLQ� HDL� OHDW� EXRKWDODVQDPDW� GiUR�� MD�GDKMH� NYHDQDJLOOLL�� %iLNHQDPDW� OHDW� JDOEHMXYYRQ�
EiLNHQDPPDOiJD�OiKNDiVDKXVDLG�����PLHOGH��

 

       

*R�IDV�OXRGGDJDOEEDV�OHD�GXããH�IDO�GiURJLHO�QDPPD��GH�OHD�GiYMi�ViKND�GDQ�ELUUD��
DKWH�ViPL�QDPPD�LL�OHDW�GRKNNHKXYYRQ�YHO�EXRKWDODVQDPPDQ�JDOEEDLGH���

*RYYD� ��� 'iURJLHO� QDPDW� 8QMiUJJDV�� *iLYXRQDV� MD� 3RUViƾJJXV�� 1\ERUJ� OHD� ViPHJLOOLL���
5RYYHMRKND�� 6NDUGDOHQ�QDPD� EXRKWDODVQDPPD� OHD� 6NiUIYiJJL� MD� 6WDEEXUVQHV� OHD�
5iYWWRãQMiUJD��

       

2YGDO� JR� EiLNHQDPPDOiKND� ERÿLL� IiSPXL�� GH� ROOHV� ViPL� JXRYOOX� JLOLQDPDW� OHDW�
OHDPDã� GRKNNHKXYYRQ� DOPPRODã� JDOEEDLGH� GXããH� IDO� GiURJLOOLL�� 'iQ� GLOOiL� OHDW�
KLVWRUMMiODã�� QDPPDSROLWLKNDODã� VLYDW�� PXKWR� GiQ� RNWDYXRÿDV� LL� OHDW� YHMRODã�
YXRGMXW�GXRJiãGLOOiL�GiUNLOHDSSRW��Jþ��HDQHW�RPG��+HODQGHU�����������D������E��
����D�� ����E��� 'iW� QDPPDSROLWLKNDODã� KLVWRUMi� YiLNNXKD� DLQ� HUHQRDPiåLW�
OXRGGDJDOEEDLG� JLHOODYiOOMHPLL� QXJR� NDSLKWWDOD� ���� NYDQWLWDWLLYYDODã� DQDO\VD�
þiMHKD��

%iLNHQDPPDOiJD� �� ���� PLHOGH� DOPPRODã� RUJiQDW� JDOJHW� DWQLW� EiLNHQDPDLG�
PHDUULGXYYRQ�þiOOLQYXJLLG��-XV�PDQ�QX�EiLNHQDPPLL�LL�OHDW�RYGGHåLV�MXR�YLUJJiODã�
DQXV� GRKNNHKXYYRQ� þiOOLQYXRKNL�� GH� EiLNHQDPPDOiJD� �� �� PLHOGH� þiOOLQYXRKNL�
JDOJi� iOJJRV� PHDUULGXYYRW�� 'DW� PHDUULGXYYRQ� þiOOLQYXRKNL� JDOJi� GDVWR�
YiOGRMXYYRW�DOPPRODã�DWQXL��1RUJJD�EHDOH�6iPLV�OHD�DLQ�GDW�GLOOL�HDQDã�JXRYOOXLQ��
DKWH� VXRKNDQDW� JDOJHW� YXRV� JLHÿDKDOODW� EiLNHQDPPDOiJD� �� ���� PLHOGH� JLOLLG� MD�
HDUi�iVVDQJXRYOOXLG�ViPHJLHO�QDPDLG�MD�PHDUULGLW�GDLG�þiOOLQYXJLLG��'DQ�GLKWH�MXV�
OXRGGDJDOEEDV� OHD� GXããH� IDO� GiURJLHO� QDPPD�� GH� VLYYDQ� ViKWWi� OHDW� GDW�� DKWH�
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VXRKNDQ� LL� OHDW� YHO� PHDUULGDQ� ViPHJLHO� JLOLQDPD� þiOOLQYXRJL�� *RYD� �� QDPDW�
1\ERUJ�MD�6NDUGDOHQ�OHDW�GDNNiU�RYGDPHDUNNDW��DKWH�VXRKNDQDW�HDL�OHDW�PHDUULGDQ�
JLOLQDPDLG� ViPHJLHO� þiOOLQYXJLLG� 5RYYHMRKND� � MD� 6NiUIYiJJL� EiLNHQDPPDOiJD�
PLHOGH�� YDLNNR� QDPPDiããLW� OHDW� GDQ� OiJD� PLHOGH� ViGGHMXYYRQ� GDLGGD�
VXRKNDQLLGGD�PiƾJD�MDJL�GDVViL�MXR�PHDUULGHDSPiL���

1XSSH� GiIXV� IDV� ViKWWi� OHDW� QX�� DKWH� VXRKNDQ� OHD� MXR� PHDUULGDQ� JLOLQDPPLL�
EXRKWDODV� ViPHJLHO� QDPD� þiOOLQYXRJL��PXKWR� JHDLGQRGRDLPPDKDW� LL� OHDW� YiOGiQ�
YXKWLL� GDQ� ViPHJLHOD� þiOOLQYXRJL� DOPPRODã� JDOEEDLQ�� 'DNNiU� RYGDPHDUND� OHD�
JRYDV���QDPPD�6WDEEXUVQHV��PDVD�3RUViƾJJX�JLHOGD�OHD�PHDUULGDQ�MXR�MDJL������
EXRKWDODV� ViPL� QDPPDQ� 5iYWWRãQMiUJD�� 1DPPDPHDUUiGXVDV� OHDW� JROODQ� MXR�
JXRNWHORJL� MDJL��PXKWR�GiW�ViPHJLHO�QDPPD�LL� OHDW�YHOJH�YiOGRQ�YXKWLL�JDOEHPLV�
�YUG��PDLGGiL�+HODQGHU�����D����

1RUJJDV� OHD�DOPPRODã�EiLNHQDPPDUHJLVWWDU� �QJ��665���PLL� OHD�EiLNHQDPPDOiJD�
JiLEiGXVDLG�PLHOGH� iVDKXYYRQ� �YUG�� EiLNHQDPPDOiJD� �� �����'iQ� UHJLVWDULV� OHDW�
GRKNNHKXYYRQ� MD� PHDUULGXYYRQ� EiLNHQDPDLG� þiOOLQYXRJLW�� 665� OHD� UDEDV�
EXRKNDLGH�Jþ�KWWS���ZZZ�VWDWNDUW�QR�.DUW�6WHGVQDYQ�6HQWUDOW�VWDGQDPQUHJLVWHU�665���
%iLNHQDPPDYXRUNNi� XOEPLOLQ� OHD�� DKWH� EXRW� DOPPRODã� RUJiQDW� MD� HDUiW�� JHDW�
JDOJHW� DWQLW� GRKNNHKXYYRQ� MD� PHDUULGXYYRQ� QDPPDKiPLLG�� JDOJHW� GiUNNLVWLW�
EiLNHQDPDLG� GiQ� UHJLVWDULV� MD� DWQLW� QDPDLG� EiLNHQDPPDOiJD� PLHOGH�� 'iQ�
DUWLKNNDOLV� OHD� QDPDLG� PHDUULGHDPL� VWiKWXV� GiUNNLVWXYYRQ� DLGGR� IDO� 665�
UHJLVWDULV��

������6XRKNDQOiKND�MD�VXRKNDQLLG�JXRYWWH��MD�JROPPDJLHODW�QDPDW��

6iPHJLHOD� KiOGGDãDQJXRYOOX� VXRKNDQLLQ� OHDW� YLUJJiODã� QDPDW� JXRYWWL� JLOOLL�� MD�
3RUViƾJJX�JLHOGGD�QDPPD�OHD�JROPPD�JLOOLL���

*RYYD����6iPHJLHOD�KiOGGDãDQJXRYOOX�VXRKNDQLLQ�OHDW�YLUJJiODã�QDPDW�JXRYWWL�GDKMH�JROPPD�
JLOOLL��

��� �

6XRKNDQLLG�QDPDW�HDL�PHDUULGXYYR�EiLNHQDPPDOiJD�PLHOGH��PXKWR�VXRKNDQOiJD�
PLHOGH� �.RPPXQHORYHQ� ������� � 6XRKNDQOiJD� �� ���� PLHOGH� VXRKNDQD� QDPD�
ULHYGDGHDPL� PHDUULGD� *RQDJDV�� *HDYDGLV� VXRKNDQLLG� JXRYWWH�� MD� JROPPDJLHODW�
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QDPDLG� OHD� PHDUULGDQ� *LHOGGDGHSDUWHPHDQWD�� 2YGDO� JR� VXRKNDQD� QDPDW�
PHDUULGXYYRMLW�� GH� EHUUH� YLHååDW� FHDONiPXãDLG� GDQ� VXRKNDQLV� GDKMH� GDLQ�
VXRKNDQLLQ�� PDLGGD� iããL� JXRVNi�� 6XRKNDQQDPDLG� YLUJJiODã� DWQXL� YiLNNXKLW�
ViPHOiJD�JLHOODQMXROJJDGXVDW��YUG��PDLGGiL�+HODQGHU��������

������/XRGGDHLVHYiOGGLLG�UiYYHKXVDW��JDOEDQRUPiOD�

%iLNHQDPPD�� MD� JLHOODOiJDLG� ODVVLQ� MRKWRODWJDOEEDLG� JLHOODDWQXL� YiLNNXKLW� QJ��
OXRGGDOiKND� MD� GDQ� OiKNDiVDKXVDW�� /XRGGDOiKNDiVDKXVDLG� YXRÿXO� � UiKNDGXYYRQ�
QMXROJJDGXVDW� OHDW� þRKNNHMXYYRQ� QJ�� JDOEDQRUPiOLL� �GiU�� VNLOWQRUPDOHQ��� PDQ�
/XRGGDGLUHNWRUiKWWD�PHDUULGD��*DOEDQRUPiOD�JDOJHW�OXRGGDHLVHYiOGGLW��VXRKNDQDW�
MD�SROLWLLMD�þXRYYXW��7UDILNNVNLOW�����D������

'iQ�RNWDYXRÿDV�JXRUDKDOODW�RDQHKDþþDW��PDNNiU�QMXROJJDGXVDW� OHDW�ViPHJLHOD� MD�
ViPL� EiLNHQDPDLG� HNWXL� JDOEDQRUPiODV�� ýLHOJD� UiYYDJDW�� PR� ViPHOiJD�
JLHOODQMXROJJDGXVDW� EHUUHãHGMH� YiOGRMXYYRW� YXKWLL� HUHQRDPiåLW� GDNNiU�
MRKWRODWJDOEEDLQ�� PDLQ� OHDW� JLHODODã� WHDUSPDW� GDKMH� PDNNiU� QX� GLHÿXW�� RUURW�
YiLOXPH� OXRGGDOiKNDWHDYVWWDV� MD� UiYYHKXVDLQ�� *DOEDQRUPiOD� RSSDODã� PHDUUi�
GXVDLQ�JXRUDKDOORMXYYR�JDOEEDLG� JLHOODDWQX��PXKWR� GDV� JLGGHMXYYR� IXRPiãXSPL�
JLUMH�� MD� RÿÿDGiURJLHOD� DWQXL� �7UDILNNVNLOW� ����E�� ��±����� *XRYWWHJLHODW�
WHDUEPDDWQX� ViPHJLHOD� KiOGGDãDQJXRYOOX� VXRKNDQLLQ� ViPL� JLHOODOiJD� YXRÿXO� LL�
RED�QDPXKXYYRJH�JDOEDQRUPiODV���

0iƾJJDJLHODW� EiLNHQDPDLG� DWQX� JDO� OHD� YiOGRQ� YXKWLL� OXRGGDHLVHYiOGGLLG�
UiYYHKXVDLQ��*DOEDQRUPiODV�DGGRMXYYRMLW�VLKNH�UiYYDJDW�MD�UiGGMHKXVDW�PiƾJJD�
JLHODW� EiLNHQDPDLG� DQX� ELUUD�� 'DW� PHDUUiGXVDW� OHDW� EiLNHQDPPDOiJD� YXRÿXO�
UiKNDGXYYRQ� �7UDILNNVNLOW� ����D�� ��±����� *DOEDQRUPiOD� UiYYHKXVDLG� PLHOGH�
EiLNHQDPPDJDOEEDLQ�ViKWWi�DWQLW�JROEPD�JLHOD��PXKWR�GLHKWRWiYYDOLLQ��OXRGGD��MD�
JDVNDþXMXKDQJDOEEDLQ�LL�JDOJJD�DWQLW�HDPEER�JR�JXRNWH�JLHOD��7UDILNNVNLOW�����D��
������

%iLNHQDPPDOiJD�OiKNDiVDKXVDLQ�������FHONR��DKWH� MXV�SUDNWLKNDODã�VLYDLG�JHDåLO�
OHD� HUHQRDPiã�YiWWLV�DWQLW�PiƾJD�QDPD��GH� ViPH���GiUR�� MD�NYHDQDJLHOD�JDVNNDV�
QDPD� YiOOMHGHWWLLQ� JDOJi� GHDWWXKLW�� JXÿHPXã� QDPDV� OHD� JXKNLPXV� iUEHYLHUUX� MD�
JXÿHPXã� QDPD� GRYGHW� EXRUHPXVDW� GDQ� EiLNNLV�� 'iW� OiKNDSDUDJUiID�
JLHOODYiOOMHQSULVLKSSD� OHD� QDPXKXYYRQ� PDLGGiL� JDOEDQRUPiODV�� PXKWR��
OiKNDiVDKXVDLG����±��GHDWWXKXV�³SUDNWLKNDODã�VLYDLG�JHDåLO�HUHQRDPiã�YiWWLV´��LL�
OHDW�JDOEDQRUPiODV�QDPXKXYYRQ��'DV�FHONR�EDLFFH�Qi��*R�OHD�GiUEEDãODã�YiOOMHW�
GiUR���ViPH��MD�NYHDQDJLHOD�QDPD�JDVNNDV��GH�JDOJi�GHDWWXKLW��JXÿHPXã�QDPDV�OHD�
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JXKNLPXV� iUEHYLHUUX� MD� JXÿHPXã� QDPD� GRYGHW� EXRUHPXVDW� GDQ� EiLNNLV�
�7UDILNNVNLOW�����D�������'iW�QMXROJJDGXV�OHD�GDQ�GLKWH�þLHOJDVLW�OiLYYLW�JR�PLL�OHD�
EiLNHQDPPDOiJD�OiKNDiVDKXVDLG���������

*DOEDQRUPiODV�þXYYRMXYYR�PDLGGiL�EiLNHQDPPDOiJD�OiKNDiVDKXVDLG�����QMHDOMiW�
RDVL� QMXROJJDGXV�� PDQ� PLHOGH� GiURJLHOD� QDPDQDL� ViKWWi� JXRÿÿLW� HUHW� YLUJJiODã�
DQXV� þXRYYRYDã� GiKSiKXVDLQ�� GiURJLHO� QDPPD� LL� GiUEEDã� OHDW� PLHOGH�� MXV� GDW�
QDPPD�OHD�ViPL�GDKMH�NYHDQD�QDPDV�GiUXLGXKWWRMXYYRQ�KiSPL��HDUUiQD�XQQiQ�GDV�
LLJH� OHDW� GiEiODã� DQXV� GiURJLHO� KiPLV�� RPG�� GiURJLHO� 6NDLGL� ViPL� QDPDV�6NiLGL��
6DMiLGXYYDQ�GiURJLHO�QDPDLG��QXJR�RPG��.DXWRNHLQR��MD�.DUDVMRN��LL�ViKWH�YiOOMHW�
HUHW���

*DOEDQRUPiODV� OHDW� PDLGGiL� QMXROJJDGXVDW� QDPDLG� PHDUL� MD� RUWQHJD� ELUUD�
�7UDILNNVNLOW� ����D�� ����� *R� DGQRMXYYRMLW� PiƾJJDJLHODW� JDOEEDW� MD� GDLQ� OHDW�
PHDUULGXYYRQ� DWQLW� VLKNH� GRSSLW� MD� ODJDW� JXRYOOX� EiLNNLLG� QDPDW�� GH� EHUUH�
GiEiODþþDW� GXããH� MXRSSi� JRDSSi� JXRYOOX� QDPPD� DGQRMXYYRW�� *R� JDOEEDV�
DGQRMXYYR�HDQHW�JR�RNWD�QDPPD��GH�PHDUULGDQRUJiQD�PHDUULGD� QDPDLG�RUWQHJD��
%iLNNL� JLHOODDWQX� EHUUH� YiOGRW� GiV� YXKWLL�� 6iPHJLHOD� KiOGGDãDQJXRYOOXV� JDOJHW�
QDPDW� OHDW� GiQ� RUWQHJLV�� ViPH��� GiUR�� MD� NYHDQDJLHOOD�� %iLNHQDPDLG� RUWQHJLL�
JXRVNHYDã�QMXROJJDGXV�þXRYYX�EiLNHQDPPDOiJD�OiKNDiVDKXVDLG����������

/HD� PHDUNNDãDQ� YHDUD�� DKWH� JDOEDQRUPiODV� LL� QDPXKXYYR�� DKWH� PiƾJJDJLHODW�
EiLNHQDPDLG�DWQX�LL�JXRVNND�GXããH�IDO�ViPHJLHOD�KiOGGDãDQJXRYOOX�VXRKNDQLLGGD��
PXKWR�EXRW�HDUi�JXRYOOXLGH�PDLGGiL��JRV�QDPPDDWQX�GHDYGi�EiLNHQDPPDOiJD���
����HDYWWXLG��Jþ��PDLGGiL�NDSLKWWDOD����������

����� /XRGGDJDOEEDLG�OXRKNNiMXRKNX�6WDWHQV�9HJYHVHQ�
JDOEDPHURãWDOODPD�PLHOGH��

'iQ� DUWLKNNDOD� NYDQWLWDWLLYYDODã� DQDO\VDV� JXRUDKDOORMXYYR�� PDNNiU� JDOEEDLQ� MD�
PDQ� PiƾJD� JDOEEDV� DGQRMXYYRMLW� ViPHJLHOOD� MD� ViPL� EiLNHQDPDW�� *DOEEDLG�
NODVVLILVHUHPD� YXRÿÿXQ� OHDW� 6WiGD� JHDLGQRGRDLPPDKDJD� VLVNNiOGDV� UiYYHKXVDW�
�7UDILNNVNLOW� ����D� MD� E��� 'iV� YXROOHOLV� þLOJHMXYYR� RDQHKDþþDW� JDOEDMRDYNNXLG�
MXRKNX��PLL�OHD�DQDO\VD�YXRÿÿXQ���

1XEEL�YXRKNL� ODKNRQLW�GiQ� IiWWi� OLYþþLL�DQDO\VHUHW��PDNNiU�ViPHJLHO� WHDUSPDW� MD�
EiLNHQDPDW�OHDW�DGQRQ�MD�PDQ�JDOOLL�JXKWHJH�WHDUEPD�MD�EiLNHQDPPD�OHD�ELGGMRQ�
JDOELL��'iW�ODKNRQDQYXRKNL�JiLELGLYþþLL�PLKi�YLLGiW�VXRNNDUGDOODPD��JR�PDVD�GiQ�
RNWDYXRÿDV� OHD� YHMRODã� YXRGGMXW�� 0XKWLQ� WDEHDOODLG� EXRKWD� OHDW� ORNWHQ�
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ViJDVWDOODPLL� RYWWDVNDV� QDPDLG� DQX�� 'DQ� ODVVLQ� JRYXV� ���� NDSLKWWDOLV� ������ OHD�
UiKNDGXYYRQ� RYGDPHDUNDQ�� PR� JDOEEDLG� NYDQWLWDWLLYYDODã� JXRUDKDOODPD� ViKWWi�
ODKNRQLW�PDLGGiL� QX�� DKWH� RYWWDVNDV� EiLNHQDPDW� OHDW� YXROJJDVDGMLQ� MD� GDLG� DWQX�
JXRUDKDOORMXYYR�LHãJXÿHJHOiJDQ�JDOEDMRDYNNXLQ��

,L�JHRJUiIDODã� JDOEEDLG� JXRUDKDOODQ� OHD� UiGGMHMXYYRQ� QX�� DKWH� DQDO\VHUHW�
WHDUPDDQX�� %iLNHQDPDLG� JXRUDKDOODQ� OHD� GDQ� MRDYNNXV� JXÿÿRMXYYRQ� HUHW��
%iOYDOXVJDOEEDLQ�OHDW� WDEHDOODW�VLUUHMXYYRQ�QX��DKWH�EiLNHQDPDLG�DWQX�MD�JLHODODã�
WHDUSPDLG�DWQX�JXRUDKDOORMXYYRMLW�VLHUUD��$QDO\VDV�OHDW�þXOGRMXYYRQ�HUHW�JDOEEDW��
PDW� þXMXKLW� SULYiKWWD� ILWQRGDJDLGH�� GDQLQJR� ILWQRGDJDLG� QDPDLG� YiOOMH� SULYiKWD�
ULHNWHVXEMHDNWD��'DNNiU� WHDUEPD�� MD� QDPPDYiOOMHQ� MD�PDLGGiL� JLHOODDWQX� LL� JXOD�
JLHOODOiJD�LLJH�EiLNHQDPPDOiJD�QMXROJJDGXVDLGH��

�

$QDO\VDV� OHDW� PLHOGH� þXRYYRYDã� JDOEDMRDYNNXW�� MD� GiV� OHDW� GDLG� JDOEEDLG�
YiOGRGRYGRPHDUNNDW�QDPXKXYYRQ�RDQHKDþþDW��

  
 

  

 

  

 

5iGMHJDOEEDW�� PDW� OHDW�� 5LLNNDUiGMH��� I\ONNDUiGMH�� MD�
VXRKNDQUiGMHJDOEEDW�� � 6LKNH� I\ONNDUiGMH�� MD�
VXRKNDQUiGMHJDOEEDW� OHD� DOLKDW�� GDLQ� OHD� YLOJHV� WHDNVWD� MD�
MXRJR�I\ONND�GDKMH�VXRKNDQD�YHDUMRJRYYD���

7XQHDOODQDPPDJDOEEDW�� *DOEEDW� OHDW� DOLKDW�� MD� GDLQ� OHD�
YLOJHV�þiOD�MD�WXQHDOOD�V\PEROD��

'iEiODã�EiLNHQDPPDJDOEEDW��*DOEEDW�OHDW�DOLKDW�MD�WHDNVWD�
OHD�YLHOJDW���

/XRGGDþXMXKDQJDOEEDW��*DOEEDW� OHDW�ILVNDGDW� MD� WHDNVWD� OHD�
þiOORQ� þiKSSHV� EXVWiYDLJXLQ�� 'iQ� MRDYNNXV� OHDW� PiƾJD�
YXROOHMRDYNNX�6WiGD�JHDLGQRGRDLPPDKDJD�NODVVLILVHUHQYXRJL�
PLHOGH�� PXKWR� GiQ� DQDO\VDV� JLHÿDKDOORMXYYRMLW�
OXRGGDþXMXKDQJDOEEDW�RNWDQ�MRDYNXQ���
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����� *DOEDJLHOOD�±�JDOEEDLG�JLHOODDQX�DQDO\VD�

������+iOGGDKXVODã�UiMLLG�JDOEEDW��ULLNND���I\ONND��MD�
VXRKNDQUiGMHJDOEEDW��

$QDO\VDV�JXRUDKDOORMXYYRMLW�JROPPDOiJDQ�KiOGGDKXVUiGMHJDOEEDW��ULLNND���I\ONND��
MD� VXRKNDQUiGMHJDOEEDW�� *XRUDKDOODQJXRYOOX� VXRKNDQLLQ� OHDW� RNWLL� EXRW� ��
ULLNNDUiGMHJDOEED��%XRW�JDOEEDLQ�OHD�ULLNND�QDPPD�GXããH�IDO�GiURJLOOLL���

'XWNDQJXRYOOX�ULLNNDUiGMHJDOEEDLGH� OHD�PLKWLOPDV��DKWH�GDW�HDL� OHDW�JDOEHMXYYRQ�
RYWWDOiJDQ�YXRJL�PLHOGH��*XRYGDJHDLQQX�VXRKNDQLV� OHD�I\ONND�� MD�VXRKNDQUiGMH�
JDOEEDLG� OiJDQ� DOLW�YLOJHV� JDOED� MD� JXRNWH� GiEiODã� EiLNHQDPPDJDOEED� PiOOH�

*DVNDþXMXKDQJDOEEDW�� � *DOEEDW� OHDW� ILVNDGDW� MD� þiOD� OHD�
þiKSSDW�� *DOEEDLQ� DOPPXKXYYR� JDVND� GiEiODþþDW� VWXRULEXã�
EiLNNLLGH� GDKMH� KLHUiUNNDODþþDW� QX�� DKWH� GRSSLPXV� EiLNL�
DOPPXKXYYR�EDMLPXVDV�MD�ODJDW�EiLNNLW�GDQ�YXOREHDOGH���

%iOYDOXVJDOEEDW�� � *DOEEDW� OHDW� DOLKDW� MD� þiOD� OHD� YLHOJDW��
%iOYDOXVJDOEEDLQ� ViKWWHW� OHDW� PDLG� V\PERODW�� MD� GDW�
PHUNHMXYYRMLW�þiKSSDGLQ�YLOJHV�YXRÿX�DOD��'iQ�DQDO\VDV�OHDW�
PLHOGH�EiOYDOXVJDOEEDW��PDLQ�ViKWWHW�OHDW�VLKNH�EiLNHQDPDW�MD�
WHDUSPDW�� 0DLGGiL� QDWLRQiOD� WXULVWDOXRWWDLG� JDOEEDW� OHDW� GiQ�
MRDYNNXV�PLHOGH����

,L�JHRJUiIDODã�JDOEEDW���*DOEEDW�OHDW�YLHOJDGDW�MD�WHDNVWD�OHD�
þiKSSDW��,L�JHRJUiIDODã�JDOEEDLQ�ViKWWi�DOPPXKXYYRW�PDLGGiL�
JDVND�� � 'iLQ� JDOEEDLQ� ViKWWHW� OHDW� WHDUSPDW�� EiLNHQDPDW� MD�
ILWQRGDJDLG� QDPDW�� 'iQ� DQDO\VLL� OHDW� YiOOMHMXYYRQ� JDOEEDW��
PDLQ�OHDW�JLHODODã�WHDUSPDW��

'LHKWRWiYYDODW�� *DOEEDLQ� GDKMH� WiYYDOLLQ� OHDW� PXLWWXKXVDW�
RPG�� þXRYJJDLG� DQX�� PLOLWHDUD� JXRYOOXLG� GDKMH�
PXRKWDSOXYHQiLJJLLG�ELUUD��*DOEEDLQ�OHD�GiEiODþþDW�DOLW�LYGQL�
MD�YLOJHV�WHDNVWD��PXKWR�ViKWWHW�OHDW�PDLG�UXNVHV�JDOEEDW��PDLQ�
OHD�þiKSSHV�WHDNVWD��
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PLHOGH� UiKNDGXYYRQ� JDOEED�� .iUiãMRJD� JLHOGGDV� OHDW� IDV� JXRNWH� ILVNHV�þiKSSHV�
JDOEED�� 'HDQX� JLHOGGDV� OHDW� JXRNWH� ULLNDUDVWLOGDQEiLNNL�� PXKWR� GDLQ� HDL� OHDW�
PDNNiUJH�ULLNNDUiGMHJDOEEDW��

*DOEDQRUPiOD� PLHOGH� EHUUHãLL� ULLNNDUiGMHJDOEEDV� OHDW� ULLNND� YHDUMRJRYYD� MD�
QDPPD�JRDSSiJH�GiURJLOOLL�GDKMH�JLUMHGiURJLOOLL�MD�ViPHJLOOLL��7UDILNNVNLOW�����F��
�������

*RYYD����5LLNNDUiGMHJDOED�*XRYGDJHDLQQX�VXRKNDQLV��*DOEEDV�OHD�ULLNND�QDPPD�VLKNH�JLUMH��
MD�RÿÿDGiURJLOOLL��PXKWR�ViPHJLHO�ULLNNDQDPPD�1RUJD��LL�OHDW�GRKNNHKXYYRQ�PLHOGH���

�

*RYDV� �� þiMHKXYYRQ� JDOED� *XRYGDJHDLQQX� VXRKNDQLV� þXRYYX� KiPL� GiIXV�
OXRGGDHLVHYiOGGLLG� UiYYHKXVDLG�� 1DPPDYiOOMHQ� LL� OHDW� GDWWHWJH� GiQ� JDOEEDVJH�
UiYYHKXVDLG� PLHOGH�� GDQLQJR� ULLNNDQDPPD� LL� OHDW� þiOORQ� ViPHJLOOLL� PXKWR�
RÿÿDGiURJLOOLL�� $QDO\VDJXRYOOX� HDUi� ULLNNDUiGMHJDOEEDLQ� OHD� ULLNND� QDPPD�
þiOORMXYYRQ� GXããH� IDO� JLUMHGiURJLOOLL�� 'XWNDQJXRYOOX� VXRKNDQLLG� ULLNNDUiGMH�
JDOEEDLQ� OHD� DLQ� GLHYDVODã� HDKSHV\VWHPiKWDODãYXRKWD� VLKNH� JDOEEDLG� KiPLV� MD�
QDPPDDQXV��

*ROPPD� VXRKNDQLV� OHDW� I\ONNDUiGMHJDOEEDW�� %XRW� GiW� JDOEEDW� OHDW� VHDPPiV�
PDLGGiL� ULLNNDUiMLLG� DOGH�� QDPDODVVLL� JR� 6XRPDV� ERDKWi� 1RUJJD� EHDOOiL� GiQ�
JROPPD� VXRKNDQLL�� � 'iQ� DQDO\VLL� JXOOi� PDLGGiL� *iLYXRQD� VXRKNDQ� 5RPVVD�
I\ONNDV��PXKWR�GDQ�VXRKNDQLV�LL�OHDW�I\ONNDUiGML��'DQLQ�5RPVVD�I\ONNDUiGMHJDOED�
LL�OHDW�PLHOGH�DQDO\VDV��

7DEHDOOD����� )\ONNDUiGMHJDOEEDW���

� 'iUX�
1� 2DVVL�

*XRYGDJHDLQQX�VXRKNDQ�.DXWRNHLQR�NRPPXQH� �� ����
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� ����
'HDQX�JLHOGD�7DQD�NRPPXQH� �� ����
�

)LQQPiUNNX�I\ONND�QDPPD�QDPXKXYYR�RNWLL�EXRW�QMHDOML�JDOEEDV��%XRW�JDOEEDLQ�
OHD�I\ONND�QDPPD�GXããH�IDO�GiURJLOOLL�LLJH�RYWWDJH�I\ONNDUiGMHJDOEEDV�OHDW��
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ViPHJLHO�EXRKWDODVQDPPD�GRKNNHKXYYRQ�PLHOGH��

*RYYD����)LQQPiUNNX�I\ONND�QDPPD�OHD�JXRUDKDOODQJXRYOOX�DOPPRODã�I\ONNDUiGMHJDOEEDLQ�GXããH�
GiURJLOOLL���

 

6iPHOiJD� JLHOODQMXROJJDGXVDLG� �PLHOGH� JXOOHW� QMHDOOMH� GDYLPXV� I\ONNDVXRKNDQD��
)LQQPiUNX��5RPVD��1RUGOiQGD� MD�'DYYL�7U¡QGHOiJD�� ViPHJLHOD�KiOGGDãDQJXYOXL��
�)$.��������/HD�PHDUNNDãDQ�YHDUD��DKWH�RPG��)LQQPiUNNX�I\ONNDJLHOGD�JHDYDKD�
ViPL�EXRKWDODVQDPD�LHåDV�ORJRLQ�RPG��UHLYHiUNNDLQ�MD�)LQQPiUNNX�I\ONNDJLHOGGD�
UXRYWWXVLLGGXV�LQWHUQHDKWDV�QXJR�JRYDV���þiMHKXYYR��-RKWRODWJDOEEDLQ�LL�OHDW�ViPL�
EXRKWDODVQDPPD�YiOGRQ�YHO�DWQXL��

*RYYD����)LQQPiUNNX�I\ONNDJLHOGGD�QDPPD�JXRYWWL�JLOOLL��

 

�

*RDOPPiW� KiOGGDKXVODã� UiMLLG� JDOEDMRDYNX�� PLL� OHD� PLHOGH� GXWNDPXãDV�� OHDW�
VXRKNDQUiMLLG�JDOEEDW� 

7DEHDOOD����� �6XRKNDQUiGMHJDOEEDW���

� �
6iPL��GiUX�

'iUX��ViPL��
NYHDQD�

�
'iUX�

1� 2DVVL� 1� 2DVVL� 1� 2DVVL�
*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� �� ���� � � � �
*XRYGDJHDLQQX�VXRKNDQ���.DXWRNHLQR�NRPPXQH� �� ���� � � � �
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� ���� � � � �
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH����
3RUVDQJLQ�NRPXXQL�

� � �
��

�
����

�
��

�
����

'HDQX�JLHOGD��7DQD�NRPPXQH� �� ���� � � �� ����
8QMiUJJD�JLHOGD��1HVVHE\�NRPPXQH� �� ���� � � � �
2NWLL�EXRW� ��� ������ �� ����� �� �����
�

*XRUDKDOODQJXRYOOX�VXRKNDQLLQ�OHDW�RNWLL�EXRW����VXRKNDQUiGMHJDOEED��MD����GDLQ�
JDOEEDLQ�OHDW�JXRYWWL�JLOOLL��JROEPD�����JDOEED�OHDW�JROPPD�JLOOLL�MD�QMHDOML������
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JDOEEDV�OHD�VXRKNDQD�QDPPD�PHUNHMXYYRQ�GXããH�GiURJLOOLL���

3RUViƾJJX�JLHOGD� OHD� iLGQD�JLHOGD�GiQ�JXÿD� VXRKNDQLV��PDV� OHD� VXRKNDQQDPPD�
YLUJJiODþþDW� JROPPD� JLOOLL� �Jþ�� JRYD� ���� 'DWWHWJH� VXRKNDQUiGMHJDOEEDLG� DWQX�
MXRKNiVD� 3RUViƾJJXV� QX�� DKWH� EHDOOL� ������ JDOEEDLQ� OHDW� JDOEHMXYYRQ� JROPPD�
JLOOLL��MD�EHDOOL�������OHDW�DLQ�GXããH�GiURJLOOLL��3RUViƾJX�OHD�PDLGGiL�iLGQD�VXRKNDQ��
JRV� GiURJLHO� QDPPD� OHD� EDMLPXVDV� VXRKNDQUiGMHJDOEEDLQ�� (DUi� VXRKNDQLLQ� OHD�
ViPHJLHOD� VXRKNDQQDPPD� EDMLPXVDV��*DOEHQYXRKNL��PDV� ViPHJLHOD� QDPPD� OHD�
EDMLPXVDV��þXRYYX�EiLNHQDPPDOiJD�OiKNDiVDKXVDLG��������PDQ�PLHOGH�ViPHJLHOD�
KiOGGDãDQJXRYOOXV� JDOJHW� EiLNHQDPDW� PHUNHMXYYRW� GiQ� RUWQHJLV�� ViPH��� GiUR���
NYHDQDJLHOOD��*DOEDQRUPiOD�PLHOGHQDL�GiW�RUWQHW�EHUUH�þXYYRMXYYRW��7UDILNNVNLOW�
����D�������*iLYXRQDV��*XRYGDJHDLQQXV��.iUiãMRJDV�MD�8QMiUJJDV�OHDW�VXRKNDQLLG�
YLUJJiODã� JXRYWWHJLHODW� QDPDW� YiOGRQ� YXKWLL� VXRKNDQUiGMHJDOEEDLQ� GDQLQJR� EXRW�
VXRKNDQUiGMHJDOEEDW�OHDW�JDOEHMXYYRQ�JXRYWWL�JLOOLL��6XRKNDQD�QDPDW�OHDW�PDLGGiL�
PHUNHMXYYRQ� JDOEEDLGH� EiLNHQDPPDOiJD� OiKNDiVDKXVDLQ� MD� JDOEDQRUPiODV�
QDPXKXYYRQ�RUWQHJD�PLHOGH��'HDQX�JLHOGGDV� OHDW�JXKWWD�VXRKNDQUiGMHJDOEED�� MD�
YLÿD�JDOEEDV������� OHD�VXRKNDQD�QDPPD�JXRYWWL�JLOOLL��PXKWR�RYWWD�JDOEEDV�������
OHD�'HDQX�JLHOGGD�QDPPD�DLQ�GXããH�GiURJLOOLL��

������7XQHDOODLG�JDOEEDW����
��

'XWNDQJXRYOOXV� OHDW� *iLYXRQDV� MD� 3RUViƾJJXV� JXRNWH� WXQHDOOD�� 'DLQ� WXQHDOODLQ�
OHDW�RNWLL�EXRW�QMHDOOMH�JDOEED���

7DEHDOOD�������7XQHDOODQDPPDJDOEEDW����

� 6iPL�GiUX� 'iUX�
1� 2DVVL� 1� 2DVVL�

*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� �� ���� � �
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH��3RUVDQJLQ�NRPXXQL� � � �� ����
�

7XQHDOODLG� QDPDLG�PHUNHQ� MXRKNiVD� QX�� DKWH� *iLYXRQDV� OHD� JRDSSiJH� WXQHDOOD�
QDPPD� JXRYWWL� JLOOLL� MD� IDV� 3RUViƾJJXV� OHD� JRDSSiJH� WXQHDOODV� QDPPD� GXããH�
GiURJLOOLL��%HDOOL������GDKMH�������WXQHDOODQDPDLQ��QDPDODVVLL�*iLYXRQD�VXRKNDQD�
WXQHDOODQDPPDJDOEEDW�� þXYYRW� GDQLQ� ViPHOiJD� JLHOODQMXROJJDGXVDLG� MD�
EiLNHQDPPDOiJD�� 1XEEL� EHDOOL�� QDPDODVVLL� 3RUViƾJJX� JLHOGGD� WXQHDOODQDPPD�
JDOEEDW��HDL�þXRYR�EiLNHQDPPDOiJD�QMXROJJDGXVDLG����
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������'iEiODã�EiLNHQDPPDJDOEEDW�

'iEiODã� EiLNHQDPPDJDOEEDLG� MRDYNNXV� OHDW� VWXRUiPXV� RDVVL� JDOEEDLQ� GDNNiUDW��
PDW�þXMXKLW�JLOLLGH�� MD�GDQLQ�GDLQ�JDOEEDLQ� OHDW�JLOLQDPDW��'iEiODã�EiLNHQDPPD�
JDOEEDLG�MRYNXL�JXOOHW�PDLGGiL�JDOEEDW��PDW�þXMXKLW�RPG��OXRQGGXEiLNNLLGH�QXJR�
MRKNLL��YiUUHJXYOXL�GDKMH�DUWHIiYWWDLGH�QXJR�ãDOGiL���

*RYYD����'iEiODã�EiLNHQDPPDJDOEEDW�8QMiUJJDV��.iUiãMRJDV�MD�'HDQXV��*XUXWEHDOGH�JRYDV�
OHD�JDOEHMXYYRQ�JLOOL��JDVNDPXã�JRYDV�MRKND�MD�ROJHãEHDOGH�OHD�ãDOGL��

        

6WiGD� JHDLGQRGRDLPPDKDJD� GLHÿXLG� PLHOGH� PDLGGiL� JDOEEDW�� PDLQ� OHD� RPG��
GLHKWX��PDQ�PiƾJD�PHWHUD�PHDUD�EDMiEHDOGH�PLL�QX�EiLNNLLG� OHD��JXOOHW�GiEiODã�
EiLNHQDPPDJDOEEDLG�MRYNXL��'DQLQ�GDNNiU�JDOEEDLG�EiLNHQDPDW�OHDW�GiQ�DQDO\VDV�
UHKNHQDVWRMXYYRQ�PLHOGH� GiQ� MRYNXL�� 'XWNDQJXRYOOX� JDOEEDLQ� OHD�PDLGGiL� RNWD�
JDOED� 'HDQX� JLHOGGDV�� PDV� OHD� GLHKWXQ� 5LNVJUHQVH� )LQODQG� ���� P�� 'iW� JDOED�
PXLWWXKD� EiOYDOXVJDOEEDLG� MD� GLHKWRWiYYDOLLG�� PXKWR� JHDLGQRGRDLPPDKDJD�
GLHÿXLG� PLHOGH� GiW� JDOEDQDL� PHURãWDOORMXYYR� GiEiODã� EiLNHQDPPDJDOEDQ�� 'iQ�
JDOEEDV�OHDW�UHKNHQDVWiQ�ULLNNDQDPD�)LQODQG�PLHOGH�WDEHOOLL������

7DEHDOOD������ 'iEiODã�EiLNHQDPPDJDOEEDW��

� �
�

6iPL�

�
6iPL��
GiUX�

'iUX��
ViPL��
NYHDQD�

�
�

'iUX�
1� �� 1� �� 1� �� 1� ��

*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� � � �� �� � � ��� ���
*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� ��� ��� �� �� � � � �
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� ��� �� ��� � � � �
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH��
3RUVDQJLQ�NRPXXQL�

�
��

�
��

�
�

� �
���

�
���

�
���

�
���

'HDQX�JLHOGD��7DQD�NRPPXQH� ��� ��� ��� ��� � � ��� ���
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� � � ��� ��� � � �� ���
2NWLL�EXRW� ��� ��� ��� ��� ��� ��� ��� ���
�

7DEHDOOD� ORJXW�þiMHKLW��PDQ�JDOOH�GiEiODã�EiLNHQDPPDJDOEED� OHDW�RNWLL�EXRW�GDQ�
JXÿD�VXRKNDQLV��'iW�ORJXW�HDL�QMXROJD�PXLWDO�GDQ��JDOOH�QDPD�OHDW�GDLQ�JDOEEDLQ��
GDQLQJR�PXKWXPLQ�ViKWWi�OHDW�VHDPPD�QDPPD�PiƾJJD�JDOEEDV��MXV�RPG��JLOOL�OHD�
JDOEHMXYYRQ� JXRYWWL� GDKMH� PiƾJJD� JXRYOOXV�� 9XRUGGHKDKWWL� OLYþþLL�� DKWH� MXV�
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VHDPPD� EiLNHQDPPD� OHD� ELGGMRQ� PiƾJJD� JDOELL�� GH� GDLG� JDOEEDLG� QDPPDDWQX�
OLYþþLL�PHUNHMXYYRQ�RYWWD�YXRJL�PLHOGH��1i� LL� GDWWHWJH�iOR� OHDW��JR�RPG��'HDQX�
JLHOGGDV� OHDW� QMHDOOMH� GiEiODã� EiLNHQDPPDJDOEED�� PDW� þXMXKLW� JLOOiL�� PDQ� ViPL�
QDPPD� OHD� 'HDQXãDOGL� MD� GiURJLHO� QDPPD� 7DQD� EUX�� *ROPPD� JDOEEDV� OHD�
JLOLQDPPD�GXããH�IDO�GiURJLOOLL��MD�RYWWD�JDOEEDV�OHD�JLOL�JRDEEiJH�EXRKWDODVQDPPD�
GRKNNHKXYYRQ� PLHOGH�� 'DQLQ� GiQ� JDOEDMRDYNNX� JDOEHQGLOLV� OHDW� DLQ�
HDKSHV\VWHPiKWDODãYXRÿDW����

*iLYXRQD� VXRKNDQLV� MD� 8QMiUJJD� JLHOGGDV� LL� OHDW� RNWDJH� GiEiODã� EiLNHQDPPD�
JDOED�� PDV� OHD� QDPPD� þiOORMXYYRQ� GXããH� ViPHJLOOLL�� 'iLQ� VXRKNDQLLQ� OHDW�
RYWWDJLHODW�JDOEEDW��PDLQ�OHD�QDPPD�þiOORMXYYRQ�GiURJLOOLL��8QMiUJJD�JLHOGGDV�OHDW�
JXRNWH�JDOEED�GDKMH������GiQ�MRDYNNX�JDOEEDLQ�GiURJLOOLL��*LOiåD�QDPPD�1\ERUJ�
�Jþ�� JRYD� ��� OHD� iLGQD� QDPPD� GiQ� JDOEDMRDYNNXV�� PLL� LL� OHDW� YHO� JXRYWWL� JLOOLL�
JDOEHMXYYRQ�� GDQLQJR� 8QMiUJJD� JLHOGD� LL� OHDW� YHO� PHDUULGDQ� EXRKWDODVQDPD�
5RYYHMRKND�JLOiåD�YLUJJiODã�þiOOLQYXRKNLQ���

*iLYXRQD�VXRKNDQLV� OHD�VWXRUiPXV�RDVVL�GiEiODã�EiLNHQDPPDJDOEEDLQ�DLQ�GXããH�
IDO� GiURJLOOLL�� QDPDODVVLL� ��� �� GDKMH� ��� JDOEED�� 'iQ� VXRKNDQLV� LL� OHDW� GiLG�
JDOEEDLG� QDPPDDQXV� YHO� YiOGRQ� YXKWLL� EiLNHQDPPDOiKND�� PLL� JHDWQHJDKWWi�
VXRKNDQD� PHDUULGLW� PDLGGiL� ViPL� EiLNHQDPDLG� þiOOLQYXJLLG� MD� GDQ� PDƾƾi�
OXRGGDHLVHYiOGGLLG� DWQLW� PDLGGiL� ViPL� EXRKWDODVQDPDLG� JDOEHPLV�� 6LKNH�
8QMiUJJDV�MD�*iLYXRQDV�OHDW�JXRYWWHJLHODW�JDOEEDW��PDLQ�OHDW�QDPDW�VLKNH�ViPH��MD�
GiURJLOOLL��*iLYXRQD�VXRKNDQLV� OHD�GDWWHWJH�GXããH� IDO�RNWD�JXRYWWHJLHODW��GiEiODã�
EiLNHQDPPDJDOED� �QDPPDEiUUD� 2OPPiLYiJJL� MD� 0DQQGDOHQ��� PLL� OHD� �� ��
VXRKNDQD�GiQ�MRDYNNX�JDOEEDLQ��8QMiUJJDV�IDV�HDQDã�RDVVL�GiQ�MRDYNNX�JDOEEDLQ�
���� ��� OHDW� MXR� JDOEHMXYYRQ� JXRYWWL� JLOOLL�� PLL� þXRYYX� EiLNHQDPPDOiJD�
QMXROJJDGXVDLG�� 'iLQ� JDOEEDLQ� QDPPDRUWQHW� þXRYYX� EiLNHQDPPDOiJD�
OiKNDiVDKXVDLG�������MD�JDOEDQRUPiOD���

1MHDOML� VXRKNDQLV�� QDPDODVVLL� *XRYGDJHDLQQXV�� .iUiãMRJDV�� 3RUViƾJJXV� MD�
'HDQXV�� OHDW� GiEiODã� EiLNHQDPPDJDOEEDW�� PDLQ� EiLNHQDPPD� OHD� þiOORMXYYRQ�
GXããH� IDO� ViPHJLOOLL��1XJR� MXR� NDSLKWWDOLV� ������ þLOJHMXYYXL�� GH� GDW� EiLNHQDPDW��
PDW�OHDW�ELGGMRQ�JDOEEDLGH�GXããH�IDO�ViPHJLOOLL��OHDW�GDNNiU�QDPDW��PDLGGD�HDL�OHDW�
EXRKWDODVQDPDW�GiUR��GDKMH�NYHDQDJLOOLL��Jþ��JRYD�����(DQDã�RDVVL�GDLQ�RYWWDJLHODW�
ViPHJLHO� JDOEEDLQ� OHDW� ELGGMRQ� GiO� PDƾLPXã� MDJLLG� iLJJH�� JR� VLKNH� ViPHOiJD�
JLHOODQMXROJJDGXVDW� MD� PDLGGiL� EiLNHQDPPDOiKND� OHDW� MXR� OHDPDã� IiPXV�
PRDGGHORJL�MDJL���
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*XRYGDJHDLQQX�VXRKNDQLV�OHD����JDOEEDV�EiLNHQDPPD�ViPHJLOOLL��PLL�OHD� ������
GiQ� MRDYNNX� JDOEEDLQ� GDQ� VXRKNDQLV�� *XRYWWL� JDOEEDV� ��� ��� OHD� EiLNHQDPPD�
JXRYWWL� JLOOLL�� 'iW� OHD� JXRYGGiãJLOL� *XRYGDJHDLQQX� QDPPD�� PDV� OHD� GiURJLHO�
QDPPDKiSPL�.DXWRNHLQR�PDLGGiL�PLHOGH�����

.iUiãMRJDV� OHDW� �� JDOEEDV� GDKMH� ����� GiQ� MRDYNNX� JDOEEDLQ� ViPHJLHO� QDPPD��
'DQ� ODVVLQ� OHDW� QMHDOOMH� JDOEED� GDKMH� ��� �� JDOEEDLQ� JXRYWWL� JLOOLL�� 'iQ� QMHDOML�
JDOEEDV� OHD� RNWD� MD� VHDPPD� QDPPDEiUUD�� QDPDODVVLL� JLOLQDPPD�.iUiãMRKND� MD�
.DUDVMRN�� 'HDQX� JLHOGGDV� OHD� PHDVWD� EHDOOL�� QDPDODVVLL� ��� JDOEED� GDKMH� �����
GiEiODã� EiLNHQDPPDJDOEEDLQ� GDNNiUDW�� PDLQ� OHD� EiLNHQDPPD� ViPHJLOOLL��
3RUViƾJJX� JLHOGGDV� OHD� RNWD� GiEiODã� EiLNHQDPPDJDOED� GDKMH� �� �� EXRW� GiQ�
MRDYNNX�JDOEEDLQ�GXããH�ViPHJLOOLL��

3RUViƾJJX� JLHOGD� OHD� iLGQD� GiQ� JXRUDKDOODQJXRYOOX� JLHOGGDLQ�� JRV� GiEiODã�
EiLNHQDPPDJDOEEDW� OHDW� JROPPD� JLOOLL�� *LHOGGDV� OHDW� ��� JDOEED� GDKMH� ��� ��
JDOEEDLQ� JROPPD� JLOOLL�� 'iLQ� JDOEEDLQ� OHDW� GRKNNHKXYYRQ� EXRW� JROEPD��
PHDUULGXYYRQ� QDPD� DOPPRODã� DWQXL�� PLL� þXRYYX� VLKNH� EiLNHQDPPDOiJD� MD�
JDOEDQRUPiOD� QMXROJJDGXVDLG�� 3RUViƾJJXV� OHD� YHO� ��� JDOEEDV� GDKMH� ��� ���
JDOEEDLQ� EiLNHQDPPD� GXããH� GiURJLOOLL�� 'iQ� MRDYNNXV� OHDW� QDPDW�� PDLG�
þiOOLQYXRJLW� OHDW� PHDUULGXYYRQ� VLKNH� ViPH�� MD� NYHDQDJLOOLL�� PXKWR� GiW�
EXRKWDODVQDPDW�HDL�OHDW�YHO�YiOGRQ�YXKWLL�EiLNHQDPPDJDOEEDLQ��

'HDQX�JLHOGGDV�OHDW�DLQ����JDOEED�GDKMH������EXRW�GiEiODã�EiLNHQDPPDJDOEEDLQ�
GiURJLOOLL�� 6iPL� EXRKWDODVQDPDW� HDL� OHDW� YiOGRMXYYRQ� GDLGGD� JDOEEDLGH�� 'HDQX�
JLHOGGD� GiEiODã� EiLNHQDPPDJDOEEDLG� GiUNLOLV� JXRUDKDOODQ� þiMHKD�� DKWH� JLHOGGDV�
OHD� DLQ� þLHOJD� JHRJUiIDODã� HURKXV�� JRV� ViPL� EiLNHQDPDW� OHDW� YiOGRMXYYRQ� YXKWLL�
GiQ� MRDYNNX� JDOEEDLQ� MD� JRV� IDV� HDL�� 'HDQX� JLHOGGDV� 'HDQXãDOGL� JLOLV� EDMiV��
QDPDODVVLL� RYGGHã� %XROEPiJD� JLHOGGD� KiOGGDKXVJXRYOOXV�� OHDW� PDƾLPXã� MDJLLG�
iLJJH� JDOEHMXYYRQ� ROX� JLOiåDW� MD� ViPL� EiLNHQDPDW� OHDW� YiOGRQ� DOPPRODã� DWQXL��
(DUi�JXRYOOXLQ�'HDQX�JLHOGGDV�HDL�OHDW�JLOiåLLG�ViPL�EiLNHQDPDW�YHO�YiOGRQ�YXKWLL�
GiEiODã� EiLNHQDPPDJDOEEDLQ�� YDLNNR� ViPL� QDPDLG� þiOOLQYXRJLW� OLYþþHJH� MXR�
GRKNNHKXYYRQ� � QXJR� RPG��9HVWHUWDQD� a� � � 'HDQRGDW� GDKMH�PHDUULGXYYRQ� QXJR�
RPG��7RUKRS�a�*RKSSL� ��������2DVVL�GiQ� MRDYNNX�JDOEEDLQ� OHDW� �GDNNiUDW��DKWH�
'HDQX� JLHOGD� LL� OHDW� YHO� PHDUULGDQ� ViPL� EXRKWDODVQDPDLG� þiOOLQYXJLLG��
EiLNHQDPPDOiJD�PLHOGH���

2OOHV�JXRUDKDOODQJXRYOOXV��HDUUHW�3RUViƾJJX�JLHOGGDV��OHDW�GiEiODã�EiLNHQDPPD�
JDOEEDLQ� VXOOLL� YLÿDGDV� GDKMH� ��� �� GDNNiU� JDOEEDW�� PDV� OHD� VLKNH� ViPHJLHO� MD�
GiURJLHO� QDPPD�PLHOGH� JDOEEDV��'iLGGD� JDOEEDLGH� OHD�PLKWLOPDV�� DKWH� EiLNNLLG�
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QDPDW� OHDW� iOJRiOJJXV� ViPHJLOOLL� MD� RYGGHã� QDPPDSROLWLKNDODã� GRDLPPDLG�
ERDÿXVLQ�OHDW�EiLNNLLGH�GDÿLVWDJD�VDMiLGDKWWRMXYYRQ�PDLGGiL�GiURJLHO�QDPDW��RPG��
QX�DKWH�ViPL�QDPPD�OHD�MRUJDOXYYRQ�GiURJLOOLL��QXJR�RPG��)DQDVJLHGGL�!�%nWHQJ�
'HDQX�JLHOGGDV�MD�2ÿÿDMRKND���!�1\HOY�8QMiUJJD�JLHOGGDV��GDKMH�QX�DKWH�QDPPD��
PLL� DGQRMXYYR� GiURJLOOLL�� OHD� ULHYWWL� PLHOGH� ViPL� QDPD� ERDUHV�
þiOOLQYXRKNHKHLYHKXV�� QXJR� RPG�� %XROEPiW� !� 3ROPDN� �HDQHW� GiQ� iããLV� RPG��
+HODQGHU�����������F������E���'iURJLHO�QDPDW�OHDW�JXKNi�OHDPDã�GRKNNHKXYYRQ�
iLGQD� QDPPDQ� MRKWRODWJDOEEDLGH�� *R� ViPL� QDPDW� OHDW� GiO� GRKNNHKXYYRPH�
YLUJJiODã�DWQXL��GH��YiOGRMXYYRMLW�ViPLLG�JLHODODã�ULHYWWLW�YXKWLL�MD�EiLNHQDPPDOiJD�
XOEPLODW�OHDW�ROODãXYYDPH�QXJR�GDW�JDOJHW��

'iEiODã�EiLNHQDPPDJDOEEDLG�MRDYNNXV�OHDW�ViPHJLOOLL�RNWLL�EXRW����JDOEED�GDKMH�
������PLL�OHD�VWXRUiPXV�RDVVL�GiQ�MRDYNNX�JDOEEDLQ���6iPHJLOOLL�MD�GiURJLOOLL�OHDW�
���JDOEED�GDKMH�������GiUR���ViPH��MD�NYHDQDJLOOLL� OHDW����JDOEED�GDKMH������MD�
���JDOEED�GDKMH������JDOEEDLQ�OHDW�GDLQ�VXRKNDQLLQ�GXããH�IDO�GiURJLOOLL���

/HD� IXRPiãDKWWL�� DKWH� VXRKNDQLLG� PLHOGH� OHDW� PHDUNNDãDKWWL� HURKXVDW� QXJR�
WDEHDOOD�����þiMHKD��*iLYXRQD�VXRKNDQLV�5RPVVD�I\ONNDV�OHD�GXããH�RYWWD�JDOEEDV��
PLL� YiVWLGD� �� �� JDOEEDLQ�� YiOGRMXYYRQ� YXKWLL� EiLNHQDPPDOiJD� JiLEiGXV�
GRKNNHKLW� PDLGGiL� ViPL� EXRKWDODVQDPD� DOPPRODã� DWQXL�� 2NWLL� EXRW� ��� ��
*iLYXRQD� VXRKNDQD� GiQ� MRDYNNX� JDOEEDLQ� OHDW� DLQ� GXããH� IDO� GiURJLOOLL�� 'iQ�
VXRKNDQD� GLOOL� RURãLL� þXMXKHDPH� PDLGGiL� I\ONNDLG� JDVNDVDã� HURKXVDLGH��
)LQQPiUNNX� I\ONND� JHDLGQRGRDLPPDKDW� OHD� JXRUDKDOODQJXRYOOX� VXRKNDQLLQ�
YiOGLJRDKWiQ� YXKWLL� EiLNHQDPPDOiJD� QMXROJJDGXVDLG� GiEiODã� EiLNHQDPPD�
JDOEEDLG�JLHOODDQXV��PXKWR� QX� LL� RUR� GDKNNRQ� YHO�5RPVVD� I\ONNDV�� LL�*iLYXRQD�
VXRKNDQLVJH��PLL�OHD�JXOODQ�ViPHJLHOD�KiOGGDãDQJXYOXL�MXR�MDJL������UiMHV����

������/XRGGDþXMXKDQJDOEEDW������������� �� �

/XRGGDþXMXKDQJDOEEDW� OHDW� GiEiODþþDW� OXRGGDHDUXLQ�� MD� GiQ� DQDO\VD� JDOED�
MRDYNNXV�OHDW�ULHYWWL�PLHOGH�JXRYWWHOiJDQ�JDOEEDW��1XSSL�MRYNXL�JXOOHW�GDW�JDOEEDW��
PDW� þXMXKLW�EiLNNiODþþDW� VXRKNDQD�JLOLLGH�GDKMH� HDUi� ODJDãELUUDVD�EiLNNLLGH��'DW�
JDOEEDW�RDKSLVWLW�GiYMi�YiOGROXRWWDV�HDURWEHDOOiL��1XSSL�MRYNXL�IDV�JXOOHW�JDOEEDW��

�������������������������������������������
��� 6iPL� QDPPD� OHD� PHDUULGXYYRQ� ULHNWD� 2ÿÿDMRKND�� PXKWR� GiEiODã� EiLNHQDPPDJDOEEDV� OHD� DLQ�
þiOOLQPHDWWiKXV�� GDQLQJR� QDPPD� OHD� þiOORMXYYRQ� JDOELL�2GGDMRKND��'DYYLViPHJLHOD� þiOOLQYXRJLV� OHDW�
VLKNH�G�MD�ÿ��PDW�OHDW�VLHUUD�JUDIHPDW��
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PDW� þXMXKLW� GREEHOLL� MD� GDQLQ� GDW� OHDW� UiYDQ� OXRGGDHDUXLQ�� JXÿH� JXYOXL� EHUUH�
YXRGGMiW�GDKMH�MRDWNLW�PiWNNL���

/XRGGDþXMXKDQJDOEEDLG� YXRÿXO� OHDW� UiKNDGXYYRQ� JROEPD� WDEHDOOD�� *DOEEDLG�
YiOGRMXRJX�YXRÿÿXQ�OHD�GDW��þXMXKLWJR�JDOEEDLG�EiLNHQDPDW�GDNNiU�EiLNNLLGH��PDW�
OHDW� ViPHJLHOD� KiOGGDãDQJXRYOOX� VXRKNDQLLQ� YDL� GDNNiU� EiLNNLLGH�� PDW� OHDW�
KiOGGDãDQJXRYOOX�ROJJREHDOGH��*RDOPPiW� WDEHDOODV� OHDW�PLHOGH�EiLNHQDPDW��PDW�
þXMXKLW� EiLNNLLGH� 'DYYL�6XRPDV�� *R� OXRGGDþXMXKDQJDOEEDLG� MXRKNi� KiOGGDãDQ�
JXRYOOX�VLVNNR�� MD�ROJJREHDOOiL�þXMXKHDGGML�JDOEEDLGH��GH�OHD�GDV�VHDPPiV�PDLG�
HURKXV� EiLNNiODã� GiVL� ORNDOLWHKWDLG� MD� GRSSLW� JXRYOOX� EiLNNLLG� QDPDLG� DQX�
JDVNNDV��

2YWWD� JDOEEDV� ViKWWHW� OHDW� PiƾJD� QDPD� MD� PXKWXPDW� GDLQ� ViKWWHW� þXMXKLW�
KiOGGDãDQJXRYOOX� VLVNNREHDOH� VXRKNDQLLGGD� MD� QXSSLW� IDV� EiLNNLLGH� KiOGGDãDQ�
JXRYOOX� ROJJREHDOGH�� 'DQ� GLKWH� WDEHDOODLG� ORJXW� þXMXKLW� EiLNHQDPDLGH� MD� GDVD��
PDLQQD�OiJLLQ�EiLNHQDPDW�OHDW�GDLGGD�JDOEEDLGH�PHUNHMXYYRQ��'iW�ORJXW�HDL�þXMXW�
QMXOJHVWDJD� JDOEEDLG� UHiOD� PHDUUiL�� PXKWR� EXRUHEXWJH� EiLNHQDPDLG� PHDUUiL� MD�
JLHOODDWQXL� GDLQ� JDOEEDLQ�� 7DEHOODLQ� LL� OHDW� YLLGiVHDSSRW� VLUUHMXYYRQ� JXÿH�
VXRKNDQD� EiLNNLLGH� QDPDW� þXMXKLW�� PXKWR� MXRJX� NULWHUDQ� OHD�� JXOOiJR� EiLNL�
KiOGGDãDQJXRYOOX�VXRKNDQLL�YDL�LL���

/HD�IXRPiãDQ�YHDUD�QXJR�MXR�NDSLKWWDOLV�������OHD�þLOJHMXYYRQ��DKWH�EiLNHQDPPD�
OiKND�JXRVNi�PDLGGiL�ViPHJLHOD�KiOGGDãDQJXRYOOX�ROJJREHDOH�VXRKNDQLLGGD��'DQ�
GLKWH� GDNNiU� VXRKNDQLLQQDL� EHUUHMLW� ViPHJLHO� EiLNHQDPDW� YiOGRMXYYRW� YXKWLL�
YLUJJiODã�RNWDYXRÿDLQ�EiLNHQDPPDOiJD�QMXROJJDGXVDLG�PLHOGH��

7DEHDOOD������ /XRGGDþXMXKDQJDOEEDLG�QDPDW�GDNNiU�EiLNNLLGH��PDW�OHDW�
ViPHJLHOD�KiOGGDãDQJXRYOOXV��������

� �
6iPL�

6iPL��
GiUX�

'iUX��
ViPL�

�
'iUX�

1� �� 1� �� 1� �� 1� ��
*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� � � � � � � ��� ����
*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� ��� ��� � � � � ��� ���
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� ��� ��� �� ��� � � �� ���
3RUViƾJJX�JLHOGD��3RUVDQJHU��
NRPPXQH��3RUVDQJLQ�NRPXXQL�

�
��

�
��

� � �
��

�
��

�
���

�
���

'HDQX�JLHOGD��7DQD�NRPPXQH� �� ��� ��� ��� � � ��� ���
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� � � � � � � ��� ����
2NWLL�EXRW� ��� ��� ��� �� �� �� ���� ���
�
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/XRGGDþXMXKDQJDOEEDLQ�� PDW� þXMXKLW� KiOGGDãDQJXRYOOX� VLVNNREHDOH� VXRKNDQLLG�
EiLNNLLGH��OHD�VWXRUiPXV�RDVVL�QDPDLQ�PHUNHMXYYRQ�GXããH�IDO�GiURJLOOLL��RNWLL�EXRW�
����EiLNHQDPD��'DW�OHD������GDKMH�JXRNWH�JRDOPPiGDVRDVL�JDOEEDLQ�DGQRMXYYRQ�
QDPDLQ�� 'iQ� QDPPDMRDYNNXV� OHDW� PiƾJD� GDNNiU� QDPD�� PDLG� ViPHJLHOD�
EXRKWDODVQDPDW�OHDW�MXR�PHDUULGXYYRQ�EiLNHQDPPDOiJD�PLHOGH�QXJR�RPG��QDPDW�
.ROYLN� a� 6DUYYHVYXRWQD� 3RUViƾJJXV� MD� +¡\KROPHQ� a� 6XRLGQHVXROX� 'HDQXV��
/XRGGDþXMXKDQJDOEEDLG� QDPPDDQXV� HDL� OHDW� GDWWHWJH� YiOGRQ� YXKWLL� ViPHJLHOD�
EXRKWDODVQDPDW��MD�GDQLQ�EiLNHQDPPDOiJD�MD�JDOEDQRUPiOD�QMXROJJDGXVDW�HDL�OHDW�
þXYYRMXYYRQ��

*iLYXRQD� VXRKNDQLV� OHDW� EXRW� OXRGGDþXMXKDQJDOEEDLQ� GXããH� IDO� GiURJLHO� QDPDW��
RNWLL� EXRW� ��� QDPD�� ,L� RYWWDJH� JDOEEDV� OHDW� YiOGRMXYYRQ� YXKWLL� ViPHJLHOD�
EXRKWDODVQDPPD��1XJR�NDSLKWWDOLV�������þLOJHMXYYXL��GH�*iLYXRQD�VXRKNDQLV� OHD�
GXããH� IDO� RNWD� GiEiODã� EiLNHQDPPDJDOED� JXRYWWL� JLOOLL�� QDPDODVVLL� QDPPDEiUUD�
2OPPiLYiJJL� a�0DQQGDOHQ�� /XRGGDþXMXKDQJDOEEDLQ� LL� GiWJH� ViPL� QDPPD� OHDW�
YHO�GiVViL�GRKNNHKXYYRQ�DOPPRODã�DWQXL���

8QMiUJJD� JLHOGGDVQDL� OHDW� EXRW� OXRGGDþXMXKDQJDOEEDLG� QDPDW� DLQ� GXããH� IDO�
GiURJLOOLL�� RNWLL� EXRW� ��� QDPD�� 'iQ� MRDYNNXV� OHDW� EXRKWDODVQDPDW�� PDW� OHDW� MXR�
PHDUULGXYYRQ� EiLNHQDPPDOiJD� PLHOGH� MD� OHDW� ELGGMRQ� GiEiODã� EiLNHQDPPD�
JDOEEDLGH� HDUi� VXRKNDQLLQ�� PXKWR� OXRGGDþXMXKDQJDOEEDLGH� HDL� OHDW� GDNNiU�
EXRKWDODVQDPDW� YHO� ELGGMRQ�� 'iNNiU� QDPDW� OHDW� RPG��'HDQXãDOGL� a� � 7DQD� EUX��
'HDQXV� MD�/HDYGQMD�a�/DNVHOY�a�/HPPLMRNL�3RUViƾJJXV�� �8QMiUJJD�JLHOGGDV� OHD�
JDOEHMXYYRQ� � OXRGGDþXMXKDQYXJLLQ� JLOLQDPPD� .DUOHERWQ�� *LHOGD� OHD� PHDUULGDQ�
GiQ� EiLNNL� ViPL� EXRKWDODVQDPD� 6WXRUUDYXRQQD� þiOOLQYXRJL� MXR� MDJL� ������ 'iW�
QDPPD�LL�OHDW�PHUNHMXYYRQ�YHO�PDNNiUJH�JDOELL�EXRKWDODJDLG�.DUOHERWQ�QDPDLQ��

'HDQX�� 3RUViƾJJX� MD� .iUiãMRJD� JLHOGGDLQ� OHDW� OXRGGDþXMXKDQJDOEEDW�� PDLQ� OHDW�
QDPDW� MXRJR�ViPHJLOOLL��ViPHJLOOLL� MD�GiURJLOOLL�GDKMH�GXããH�GiURJLOOLL��3RUViƾJJX�
JLHOGGDV� OHDW� ����� OXRGGDþXMXKDQJDOEEDLG�EiLNHQDPDLQ� DLQ� GXããH� IDO� GiURJLOOLL��
RNWLL� EXRW� ��� QDPD�� 'iQ� MRDYNNXV� OHDW� PDLGGiL� QDPDW�� PDLG� þiOOLQYXJLLG�
3RUViƾJJX� JLHOGD� OHD�PHDUULGDQ� ViPHJLOOLLQDL� MXR� �����ORJX� iOJJXV�� QXJR� RPG��
6QHNNHUQHV� a� � 6QLKNNiUQMiUJD� �������� 6DQGYLN� � a� 1MiUJD� ������� MD� .ROYLN� a�
6DUYYHVYXRWQD� ��������6iPL�EXRKWDODVQDPDW�HDL� OHDW�YiOGRMXYYRQ�YXKWLL� OXRGGD�
þXMXKDQJDOEEDLQ��YDLNNR�þiOOLQYXRJLW�OHDW�EiLNHQDPPDOiJD�PLHOGH�PHDUULGXYYRQ�
MXR����MDJL�GDVViL��ÈLGQD�QDPPD��PLL�3RUViƾJJXV�OHD�JXRYWWL�JLOOLL�PHUNHMXYYRQ�
OXRGGDþXMXKDQJDOEEDLQ��OHD�QDPPDEiUUD�.DUDVMRN�a�.iUiãMRKND��'DW�OHD�JROPPD�
JDOEEDV��PLL�OHD�����JDOEEDLQ���'iURJLHO�QDPPD�OHD�PHUNHMXYYRQ�EDMLPXVVLL�GDLQ�
JDOEEDLQ�MD�GDQLQ�QDPDLG�RUWQHW�LL�þXRYR��EiLNHQDPPDOiJD�OiKNDiVDKXVDLG�������
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LLJH� JDOEDQRUPiOD� QMXROJJDGXVDLG�� 3RUViƾJJX� JLHOGGDV� OHDW� OXRGGDþXMXKDQ�
JDOEEDLG�QDPDLQ�����ViPHJLOOLL��*HDYDGLV�GDW� OHD�GXããH�IDO�RYWWD�JLOiåD�QDPPD�
6XRYGL��PLL�OHD�QMHDOML�JDOEEDV��'iQ�JLOLV�OHD�QDPPD�GXããH�IDO�ViPHJLOOLL�MD�GDQLQ�
OXRGGDþXMXKDQJDOEED�QDPPD�ViKWWi�OHDW�GXããH�ViPHJLOOLL��

3RUViƾJJX� JLHOGGDV� OHD� PDLGGiL� OXRGGDþXMXKDQJDOED�� PDV� OHD� QDPPDKiSPL�
,JHOGDV�� 'iQ� DQDO\VDV� QDPPDKiSPL� OHD� GXONRMXYYRQ� GiURJLHODV� DGQRMXYYRQ�
QDPPDQ�GDQLQJR�ViPHJLHOD�ULHYWWHV�QDPPDKiSPL�OHD�,NNDOGDV��/HD�þLHOJJDV��DKWH�
MXUD� OXRGGDJDOEEDV� DGQRMXYYRQ� þiOOLQYXRKNL� ,JHOGDV� OHD� iLJJL� PLHOGH� OHDPDã�
GRDUMMDQ� VDMiLGDKWWLPH� DLGGR� GDQ�QDPPDKiPL� GiURJLHOD� DWQXL��3RUViƾJJX�JLHOGD�
OHD� MDJL� ����� PHDUULGDQ�� DKWH� JLOiåD� QDPDW� OHDW� GiURJLOOLL� ,JHOGDV� MD� ViPHJLOOLL�
,NNDOGDV�� 6iPL� QDPPD� LL� OHDW� ��� MDJLV� YHO� YiOGRMXYYRQ� YXKWLL� OXRGGDþXMXKDQ�
JDOEED�QDPPDDQXV��

'HDQX� JLHOGGDV� OHD� JXÿD� JDOEEDV� GXããH� ViPL� QDPPD�� PLL� OHD� ��� �� EXRW� GiQ�
MRDYNNX� JDOEEDLQ�� 1DPPD� .iUiãMRKND� OHD� JXRYWWL� JDOEEDV� MD� QDPPD�
*iUJRJHDKþL� OHD�QMHOOMLL�JDOEHMXYYRQ��0XÿXLG�OHD�'HDQX�JLHOGGDV�DLQ�VWXRUiPXV�
RDVVL�� ����� GDKMH� ��� QDPD� KiOGGDãDQJXRYOOX� OXRGGDþXMXKDQJDOEEDLQ� GXããH� IDO�
GiURJLOOLL�����QDPD�GDKMH������QDPDLQ�OHDW�JXRYWWL�JLOOLL��VLKNH�ViPH��MD�GiURJLOOLL��
/HD�PHDUNNDãDKWWL��DKWH�*XRYGDJHDLQQX�VXRKNDQLV�OHDW����JDOEEDV��������QDPPD�
GXããH� IDO� GiURJLOOLL�� 2YFFL� JDOEED� EiLNHQDPPD� þXMXKD� ViPHJLHOD� KiOGGDãDQ�
JXRYOOX� VXRKNDQLLG� JXRYGGiã� JLOLLGH�� .DXWRNHLQR� �� JDOEEDV� MD� .DUDVMRN� ��
JDOEEDV�� 'iLG� JLOLLG� GiURJLHO� QDPDLGH� OHDW� PHDUULGXYYRQ� iOJRiOJRVDã� ViPHJLHO�
QDPDW� *XRYGDJHDLGQX� MD� .iUiãMRKND� MXR� RYGDO� JR� EiLNHQDPPDOiKND� ERÿLL�
IiSPXL�� *LOLQDPPD� *XRYGDJHDLGQX� OHD� GRKNNHKXYYRQ� YLUJJiODååDQ� MXR� MDJL�
�����MD�QDPPD�.iUiãMRKND��MDJL�������'iW�ViPL�QDPDW�HDL�OHDW�YHOJH��MDJL�������
YiOGRQ�V\VWHPiKWDODþþDW�YXKWLL�OXRGGDþXMXKDQJDOEEDLQ���

*XRYGDJHDLQQX�VXRKNDQLV� MXRKNiVLW�GiQ� MRDYNNX� OXRGGDþXMXKDQJDOEEDW�QX��DKWH�
JDOEEDLG� EiLNHQDPDW� OHDW� PHUNHMXYYRQ� MXRJR� GXããH� ViPHJLOOLL� GDKMH� GXããH�
GiURJLOOLL��'DNNiU�OXRGGDþXMXKDQJDOEEDW��PDLQ�OLYþþH�EXRKWDODV�ViPH��MD�GiURJLHO�
QDPDW�QXJR�RPG��.iUiãMRKND�a�.DUDVMRN��HDL�*XRYGDJHDLQQX�VXRKNDQLV�YHO�OHDW���

6LKNH�.iUiãMRJDV�MD�*XRYGDJHDLQQXV�OHDW�HDQHPXVWi�JDOEEDW��PDW�þXMXKLW�GDNNiU�
JLOLLGH��PDLQ�OHD�QDPPD�GXããH�IDO�ViPHJLOOLL�QXJR�RPG��9XOORãQMiUJD�.iUiãMRJDV�
MD�ýXQRYXRKSSL�*XRYGDJHDLQQXV��.iUiãMRJD�JLHOGGDV� OHDW����QDPD�ViPHJLOOLL� MD�
GDW�OHD������JDOEEDLQ��*XRYGDJHDLQQX�VXRKNDQD�OXRGGDþXMXKDQJDOEEDLQ�OHD�RNWLL�
EXRW� ��� JDOEEDV� GDKMH� ��� �� JDOEEDLQ� QDPPD� GXããH� ViPHJLOOLL�� 'iLG� JDOEEDLG�
JLHOODDWQX� DGGi� ULHYWWHV� JRYD� ViPL� EiLNHQDPDLG� DQXV� GDLQ� ViPL� VXRKNDQLLQ�� JR�
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JLOiåLLG�QDPDW� OHDW� iOJRiOJJXV� MXUD� ViPHJLOOLL� MD�GiLGGD�EiLNNLLGH� HDL�RED� OHDWJH�
EXRKWDODVQDPDW�HDUi�JLOOLL��

0iƾJD�GDLQ�QDPDLQ� OHDW�PHDUULGXYYRQ� ULHYWWHV�ViPHJLHOD�þiOOLQYXJLLQ� MXR�RYGDO�
JR�EiLNHQDPPDOiKND�ERÿLL�IiSPXL��-DJL������.XOWXUGHSDUWHPHDQWD�PHDUULGLL�6LV�
)LQQPiUNNXV� PXKWLQ� JLOiåLLG� QDPDLG� þiOOLQYXJLLG� ULHNWD� GDYYLViPHJLOOLL�� QXJR�
RPG�� *iUJJROXRSSDO� MD� *RDVNLQQMDYYL� �.XOWXUGHS�� ������� 'iW� .XOWXUGHSDUWH�
PHDQWWD�PHDUULGDQ�ViPL�JLOLQDPDLG�þiOOLQYXRJLW��PDW�ELGGMRMXYYRMHGMH�GDÿLVWDJD�
�����ORJXV��MRKWRODWJDOEEDLGH��OHDW�iLGQD�GiNNiU�OXRGGDþXMXKDQJDOEEDW�ROOHV�ViPL�
JXRYOOXV�1RUJJDV��PDLQ�ViPL�EiLNHQDPDW� OHDW� ULHYWWHV�þiOOLQYXJLLQ�PHUNHMXYYRQ�
JDOEEDLGH�RYGDO�JR�EiLNHQDPPDOiKND�ERÿLL�IiSPXL���

7DEHDOOD������ /XRGGDþXMXKDQJDOEEDLG�QDPDW�GDNNiU�EiLNNLLGH��PDW�OHDW�
ViPHJLHOD�KiOGGDãDQJXRYOOX�ROJJREHDOGH���

�
�
�

'iUX��
NYHDQD�

�
'iUX�

1� �� 1� ��
*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� � � ��� ����
*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� � � �� ����
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� � � �� ����
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH��3RUVDQJLQ�NRPXXQL� � � ��� ����
'HDQX�JLHOGD��7DQD�NRPPXQH� � � ��� ����
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� �� ��� ��� ���
2NWLL�EXRW� �� �� ���� ���

�

'iQ� MRDYNNX� OXRGGDþXMXKDQJDOEEDLGH� OHDW� þiOORMXYYRQ�GiURJLOOLL�����QDPD�RNWLL�
EXRW�����QDPDV��'DW�OHD������GiQ�MRDYNNX�EiLNHQDPDLQ��/HD�KXL�PHDUNNDãDKWWL��
DKWH� EXRW� HDUi� VXRKNDQLLQ� HDUUHW� 8QMiUJJDV�� OHDW� YLVRW� ViPL� KiOGGDãDQJXRYOOX�
ROJJREHDOH�EiLNNLLG�QDPDW�OXRGGDþXMXKDQJDOEEDLQ�DLYYH�IDO�GiURJLOOLL���

8QMiUJJD�JLHOGGDV� OHD� RNWD� QDPPDEiUUD�GRKNNHKXYYRQ� OXRGGDþXMXKDQJDOEEDLGH�
JXRYWWL�JLOOLL��'iW�QDPPD�þXMXKD�JLOOiL�0iWWD�9iUMMDJD�JLHOGGDV��MD�JLOL�QDPPD�OHD�
PHUNHMXYYRQ�JDOELL�GiURJLOOLL�%XJ¡\QHV� MD�NYHDQDJLOOLL�3\NHLMl��1XJR�NDSLKWWDOLV�
������ QDPXKXYYXL�� GH� JDOEDQRUPiOD� QMXROJJDGXVDLG� PLHOGH� OXRGGDþXMXKDQ�
JDOEEDLQ� ViKWWi� DWQLW� JXRNWH� QDPD� �7UDILNNVNLOW� ����D�� ����� 'iQ� JLOL� ViPHJLHO�
QDPPD�OHD�%XRÿJJiW��PXKWR�0iWWD�9iUMMDJD�JLHOGD�LL�OHDW�YHO�PHDUULGDQ�GiQ�ViPL�
QDPD�þiOOLQYXRJL�YLUJJiODååDQ��

'iQ� JDOEDMRDYNNX� EiLNHQDPDLQ� OHDW� GDNNiU� QDPDW� ViPHJLHOD� KiOGGDãDQJXRYOOX�
ROJJREHDOGH��PDLGGD�OHDW�MXR�PHDUULGXYYRQ�ViPHJLHO�EXRKWDODVQDPDW��QXJR�RPG��
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ýiKFHVXROX��PHDUU��������MD�ÈOWi��PHDUU���������'iW�QDPDW�HDL�OHDW�YiOGRQ�YXKWLL�
OXRGGDþXMXKDQJDOEEDLG� JLHOODDQXV�� 6XRKNDQLLG� GiEiODã� EiLNHQDPPDJDOEEDLQ� GiW�
VHDPPi�ViPL�EXRKWDODVQDPDW�OHDW�JDO�MXR�PLHOGH��

'iQ� MRDYNNX�JDOEEDLQ� OHD�PDLGGiL� QDPPD�.LUNHQHV��PDVD� OHD� EiLNHQDPPDOiJD�
PLHOGH� HYWWRKXYYRQ� ViPL� MD� NYHDQD� EXRKWDODVQDPPD� MXR� �����ORJXV�� 0iWWD�
9iUMMDJD�JLHOGD�LL� OHDW�YHO�GiVViLJH�PHDUULGDQ�GDLG�iUEHYLURODã�EXRKWDODVQDPDLG��
'DQ�VDMLV�JiYSRJD�GiURJLHO�QDPPD�.LUNHQHV�OHD�þiOORMXYYRQ�N\ULOODODã�DOIDEHKWDLQ�
0iWWD�9iUMMDJD�JLHOGGDV���

*RYYD����������ORJX�iOJJXV�ELGGMRQ�OXRGGDþXMXKDQJDOEEDW�0iWWD�9iUMMDJD�JLHOGGDV���

 

*RYD����JDOEEDW�HDL�JXOD�GiQ�GXWNDPXãD�DQDO\VDRDVViL��GDQLQJR�GiW�JDOEEDW�OHDW�
0iWWD�9iUMMDJD�JLHOGGDV��'iW�JRYYD�OHD�GDWWHWJH�RYGDPHDUNDQ��PR�EiLNHQDPPD�
OiKND� ULKNNRMXYYR�� 'HDQX� JLHOGD� OHD� PHDUULGDQ� MXR� �����ORJXV� 7DQD� EUX�
EXRKWDODV� ViPL� QDPPDQ�'HDQXãDOGL�� PXKWR� QDPPD� LL� OHDW� GRKNNHKXYYRQ� GiV�
PLHOGH� OXRGGDþXMXKHDSPiL�� .\ULOODODã� DOIDEHKWDLQ� þiOORMXYYRQ� .LUNHQHV�QDPPD�
OHD�GRKNNHKXYYRQ�JDOELL��YDLNNR�GDVD�LL�OHDW�PDNNiUJH�YXRÿÿX�EiLNHQDPPDOiJDV��
/XRGGDHLVHYiOGGLLG� UiYYHKXVDLQ� OHDW� RSSDODã� UiYYDJDW�� PR� ViKWWi� þXMXKLW�
EiLNNLLGH��PDW�OHDW�HDUi�ULLNNDLQ��7UDILNNVNLOW�����D��������

5iYYHKXVDLQ�QDPXKXYYRMLW�PDLGGiL�5XRããD�EHDOH�EiLNNLW�Qi��

)RU�YLVQLQJ�WLO� UXVVLVNH�PnO�VNDO�VNLOWHOHPHQWHW�YLVH�VWHGVQDYQHW�PHG�EnGH�
ODWLQVNH�RJ�N\ULOOLVNH�VNULIWWHJQ��

*RYD� ��� YXROLW� JDOEED� EiLNL�� *LUNRQMiUJD�� OHD� 1RUJJD� EHDOGH� 0iWWD�9iUMMDJD�
JLHOGGDV��LLJH�GDW�JDOED�þXMXW�5XRããD�EHDOOiL��'DQLQ�GiQ�JDOEEDV�OHD�JDOEDQRUPiOD�
QMXROJJDGXV� ERDVWXW� GXONRMXYYRQ�� 'iNNiU� JDOEHQ� ULKNNX� EiLNHQDPPDOiJD��
GDQLQJR� JXRYOOX� iUEHYLURODã� JLHODW� HDL� OHDW� GRKNNHKXYYRQ� JDOEEDLGH�� PXKWR�
EDLFFH� QDPD� PHUNHQ� N\ULOODODã� DOIDEHKWDLQ� OHD� YXRUXKXYYRQ�� 'iW� RYGDPHDUND�
þiMHKD��PR� I\ONND� OXRGGDHLVHYiOGGLW� RYWWDV� RYWWDVNDV� VXRKNDQLLQ� ViKWWHW� ULKNNXW�
VLKNH�ViPHOiJD�JLHOODQMXROJJDGXVDLG�MD�EiLNHQDPPDOiJD���

/XRGGDþXMXKDQJDOEEDLGH�JXOOi�PDLGGiL�þXRYYRYDã�JDOEDMRDYNX��PDV�OHDW�PLHOGH�
GDNNiU�EiLNHQDPDW��PDW�þXMXKLW�'DYYL�6XSPLL���
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7DEHDOOD������ /XRGGDþXMXKDQJDOEEDW�6XRPD�EHDOH�EiLNNLLGH�

�
�
�
�

6iPL��
VXRPD�

6XRPD��
ViPL�

�
6XRPD�

1� �� 1� �� 1� ��

*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� �� ���� � � � �
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� � � �� ���� � �
'HDQX�JLHOGD��7DQD�NRPPXQH� ��� ���� � � � �
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� �� ��� � � �� ���
2NWLL�EXRW� ��� ��� �� ��� �� ��

�

.iUiãMRJD�� 'HDQX�� *XRYGDJHDLQQX� MD� 8QMiUJJD� JLHOGGDV� OHDW� ���
OXRGGDþXMXKDQJDOEED��PDW� þXMXKLW� VWXRUiEXã� EiLNNLLGH�'DYYL�6XRPDV��*DOEEDLG�
QDPPDDWQX� þiMHKD�� DKWH� I\ONND� OXRGGDHLVHYiOGGLW� OHDW� HDQDã� KiYLLG� GRKNNHKDQ�
PDLGGiL� ViPL� QDPDLG� OXRGGDþXMXKDQJDOEEDLGH�� 'iW� OHD� JDOEDQRUPiOD�
QMXROJJDGXVDLG�PLHOGH�GDQLQJR�UiYDQ�OHD�DWQLW�GDLG�þiOOLQYXJLLG��PDW�DGQRMXYYRMLW�
GDQ�ULLNNDV��JRVD�JDOEEDW�þXMXKLW��7UDILNNVNLOW�����D�������

)RU� YHJYLVQLQJ� WLO�PnO� L� DQGUH� ODQG� VNDO� YHGNRPPHQGH� ODQGV� VNULYHPnWH�
EHQ\WWHV�IRU�GH�DNWXHOOH�VWHGVQDYQ��KYLV�LNNH�DQQHW�HU�IDVWVDWW�L�YLVQLQJVOLVWD��

'iQ�MRDYNNX�OXRGGDþXMXKDQJDOEEDLG�EiLNNLW�OHDW�ViPLLG�UXRYWWXJXRYOOXV�6XRPDV��
MD�GDQLQ�GDLQ�EiLNNLLQ�OHDW�YLUJJiODã�QDPDW�VLKNH�ViPHJLOOLL� MD�VXRPDJLOOLL��6iPL�
JLHOODOiKND� ������� 6XRPD� EHDOH� EiLNNLW�� PDW� OHDW� 1RUJJD� EHDOH� JDOEEDLQ�� OHDW�
GDYYLViPH�� MD� VXRPDJLOOLL�(DQRGDW� a� (QRQWHNL|�� 2KFHMRKND� a�8WVMRNL��$YYLO� a�
,YDOR�� � 2YWWD� JDOEEDV� .iUiãMRJD� JLHOGGDV� OHD� ,YDOR� EXRKWDODVQDPPDQ� DQiUDã�
QDPPD� $YYHHO� LLJH� GDYYLViPHJLHO� QDPPD� $YYLO�� PLL� OLYþþLL� YXRUGGHKDKWWL�
GDQLQJR�JDOEEDW�OHDW�1RUJJD�EHDOGH�GDYYLViPHJLHOD�JXRYOOXV���

'HDQXV�� *XRYGDJHDLQQXV� MD� 8QMiUJJDV� OHDW� 6XRPD� EHDOH� QDPDW� þiOORMXYYRQ�
EiLNHQDPPDOiJD� YiOGRQMXROJJDGXVD� PLHOGH� QX�� DKWH� ViPHJLHO� QDPPD� OHD�
YXRVWWDåLQ�MD�GDVWR�VXRPDJLHO�QDPPD��.iUiãMRJD�JLHOGGD�OXRGGDþXMXKDQJDOEEDLQ�
OHD�GDWWHWJH�HDUi�RUWQHW��GDQLQJR�VXRPDJLHO�QDPPD�OHD�þiOORMXYYRQ�EDMLPXVVLL�MD�
GDVWR� ViPL� QDPPD�� 8QMiUJJD� JLHOGGDV� OHD� QDPPDEiUUD�$YYLO� a� ,YDOR�� *ROPPD�
JDOEEDV� OHD� JRDEEiJH� EXRKWDODVQDPPD� PLHOGH�� PXKWR� RYWWD� JDOEEDV� OHD� GXããH�
VXRPDJLHO�QDPPD�,YDOR�PHUNHMXYYRQ�JDOELL��

2OOHV� OXRGGDþXMXKDQJDOEEDLG� MRDYNNX� QDPPDDQXV� OHD� DLQ� VWXRUD� HDKSHV\VWH�
PiKWDODãYXRKWD��'DOOH� JR� EiLNL� OHD� ViPL� KiOGGDãDQJXRYOOX� VLVNNREHDOGH�� GH� OHD�
PXKWXPLQ�ViPL�EXRKWDODVQDPPD�GRKNNHKXYYRQ�PLHOGH�JDOELL��0XKWXPLQ�IDVWWHQ�
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VXOODVDã� JDOEEDLQ� VHDPPi� EXRKWDODVQDPPD� LL� OHDW� YiOGRQ� PLHOGH�� � 'DQLQ�
OXRGGDþXMXKDQJDOEEDLQ� LL� OHDW�YHO�RSSDQDVVLLJH�V\VWHPiKWDODã�YXRKNL��JRDV�ViPL�
EiLNHQDPPD� ELGGMR� JDOELL� MD� JRDV� LL�� YDLNNR� PiƾJJD� QDPD� þiOOLQYXRKNL� OHD�
PHDUULGXYYRQ� MXR� �����ORJXV�� 'DQ� ODVVLQ� OHD� PHDUNNDãDQ� YHDUD�� DKWH� ViPL�
KiOGGDãDQJXRYOOX� ROJJREHDOH� EiLNNLLGH þXMXKHDGGML� JDOEEDLQ� YiLORW� V\VWHPiK�
WDODþþDW�ViPL�EXRKWDODVQDPDW��'DNNiU�JDOEHQYXRKNL�OHD�EiLNHQDPPDOiJD�YXRVWi��
GDQLQJR� GDW� OiKND� LL� OHDW� UiGGMHMXYYRQ� JXRVNDW� GXããH� IDO� ViPHJLHOD�
KiOGGDãDQJXRYOOX�VXRKNDQLLGGD���

6XRPD� EHDOH� EiLNNLLG� QDPPDEiUDW� OHDW� iLGQD� QDPDW� 1RUJJD� EHDOH� ViPL�
KiOGGDãDQJXRYOOX� ROJJREHDOGH�� PDW� OHDW� OXRGGDþXMXKDQJDOEEDLQ� þiOORMXYYRQ�
JXRYWWL� JLOOLL� MD� PDLQ� OHD� ViPHJLHOD� EiLNHQDPPDQDL� GRKNNHKXYYRQ� JDOELL�� 'iW�
QDPPDEiUDW� þiMHKLW� þLHOJDVLW�� DKWH� OXRGGDHLVHYiOGGLW� ViKWWHW� DWQLW� QDPPDEiUDLG�
PDLGGiL� OXRGGDþXMXKDQJDOEEDLQ��PXKWR� GDV� IXRODNHDKWWi� 1RUJJD� EHDOH� EiLNNLLG�
QDPDW�HDL�OHDW�JDOEHMXYYRQ�JXRYWWL�JLOOLL�EiLNHQDPPDOiJD�QMXROJJDGXVDLG�PLHOGH��
'DQ� ODVVLQ� 1RUJJD� EHDOH� VXRKNDQDWJH� HDL� OHDW� YHO� GRKNNHKDQ� EXRW�
EXRKWDODVQDPDLG��PDW�EHUUHãHGMH�GDVWR�DGQRMXYYRW�OXRGGDþXMXKDQJDOEEDLQ��

������*DVNDþXMXKDQJDOEEDW����������������������������������������������� �

*DVNDþXMXKDQJDOEEDLG�DQDO\VDV�JXRUDKDOORMXYYRMLW�EiLNHQDPDW�JROPPD�WDEHDOODV�
VHDPPD�OiKNDL�JR�OXRGGDþXMXKDQJDOEEDLQQDL��7DEHDOODLG�MXRKNX�þXRYYX�PDLGGiL�
VHDPPi�PiOOH�JR�OXRGGDþXMXKDQJDOEEDLG�WDEHDOODLQ��

7DEHDOOD������ *DVNDþXMXKDQJDOEEDW�EiLNNLLGH��PDW�OHDW�ViPHJLHOD�
KiOGGDãDQJXRYOOXV�

  
6iPL�

6iPL��
GiUX�

'iUX��
ViPL�

�
'iUX�

1� �� 1� �� 1� �� 1� ��
*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� � � � � � � �� ����
*XRYGDJHDLQQX�VXRKNDQ�.DXWRNHLQR�NRPPXQH� ��� ��� � � � � ��� ���
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� ��� �� ��� � � ��� ���
3RUViƾJJX�JLHOGD��3RUVDQJHU��
NRPPXQH��3RUVDQJLQ�NRPXXQL�

� � � � �
��

�
��

�
���

�
���

'HDQX�JLHOGD��7DQD�NRPPXQH� �� �� ��� ��� � � ��� ���
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� � � �� ��� � � �� ���
2NWLL�EXRW� ��� ��� ��� ��� �� �� ���� ���
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*iLYXRQD� VXRKNDQLV� OHD� RNWD� JDVNDþXMXKDQJDOED�� PDQ� EiLNL� OHD� ViPHJLHOD�
KiOGGDãDQJXRYOOXV��'iW� OHDW�2OGHUGDOHQ��PLL� OHD�*iLYXRQD� VXRKNDQLV��*DOED� OHD�
GXããH� GiURJLOOLL��*iLYXRQD�JDVNDþXMXKDQJDOEEDLQ� HDL� OHDW� KiOGGDãDQJXRYOOX� HDUi�
VXRKNDQLLG�QDPDW�PLHOGH�GDQLQJR�GDW�VXRKNDQ�OHD�JHRJUiIDODþþDW�VLHUUD�YLÿD�HDUi�
VXRKNDQLV��PDW�JXOOHW�GiQ�DQDO\VLL���

3RUViƾJX� OHD� QXEEL� JLHOGD�� JRV� LL� OHDW� RNWDJH� JDVNDþXMXKDQJDOED�� PDV� ViPL�
KiOGGDãDQJXRYOOX� EiLNHQDPPD� OLYþþLL� DGQRMXYYRQ� JXRYWWL� JLOOLL� ULHNWD�
EiLNHQDPPDOiJD�PLHOGH��2YWWD�JDOEEDV�OHD�QDPPDEiUUD�.DUDVMRN�a�.iUiãMRKND��
PXKWR� QDPDLG� RUWQHW� LL� þXRYR� EiLNHQDPPDOiJD� OiKNDiVDKXVDLG� YiOGR�
QMXROJJDGXVD� LLJH� JDOEDQRUPiODJH�� 3RUViƾJJX� JLHOGGDV� OHD� PDLGGiL�
JDVNDþXMXKDQJDOED��PDV�OHD�GXããH�GiURJLHO�QDPPD�.DUDVMRN���

3RUViƾJJX� JLHOGGDV� OHD� JXRYGGiãJLOL� QDPPD� /DNVHOY� PHUNHMXYYRQ� ��� � JDVND�
þXMXKDQJDOELL�� 'iQ� JLOLQDPDV� OHDW� MXR� �����ORJXV� PHDUULGXYYRQ� JROPPD� JLOOLL�
YLUJJiODã�QDPDW��PXKWR�DLQ�����MDJL�QDPPDPHDUUiGXVD�PDƾƾi��OHD�GXããH�GiURJLHO�
QDPPD�DQXV�JDVNDþXMXKDQJDOEEDLQ���

/HD�PHDUNNDãDKWWL��DKWH�JDVNDþXMXKDQJDOEEDLQ�OHDW�ViPL�JXRYOOX�JXRYGGiã�JLOLLG�
EiLNHQDPDW� QXJR�*XRYGDJHDLGQX� MD�.iUiãMRKND� KXL� HDKSHV\VWHPiKWDODã� YXRJL�
PLHOGH� YiOGRQ� YXKWLL� JDOEHPLV�� (DQDã� KiYLLG� OHDW� GiLG� JLOLLG� GiURJLHO� QDPDW�
.DXWRNHLQR�MD�.DUDVMRN�DGQRMXYYRQ�JDVNDþXMXKDQJDOEEDLQ���

*XRYGDJHDLQQX� VXRKNDQLV� OHD� QDPPD� .DUDVMRN� DGQRMXYYRQ� �� JDVNDþXMXKDQ�
JDOEEDV�� 0DLGGiL� JLOLQDPPD� .DXWRNHLQR� OHD� DLQ� GXããH� GiURJLOOLL� ��� JDOEEDV��
.iUiãMRJD� JLHOGGDV� OHDW� QDPDW� DGQRMXYYRQ� HDKSHV\VWHPiKWDODþþDW� Qi�� QDPPD�
.DUDVMRN�OHD���JDVNDþXMXKDQJDOEEDV�MD�QDPPDEiUUD�.iUiãMRKND�a�.DUDVMRN�OHD����
JDOEEDV�� � 1XJR� RYGGDEHDOGH� MXR� QDPXKXYYXL�� 3RUViƾJJX� JLHOGGDV� OHD� QDPDLG�
RUWQHWJHV� QXSSH� JHåLLG� .DUDVMRN� a� .iUiãMRKND�� PLL� OHD� RYWWD� JDVNDþXMXKDQ�
JDOEEDV��

*XRYGDJHDLQQX� VXRKNDQLV� OHDW� RNWLL� EXRW� ��� QDPD� GDKMH� ��� �� GiQ� MRDYNNX�
QDPDLQ�� PDW� OHDW� PHUNHMXYYRQ� JDVNDþXMXKDQJDOEEDLGH� ViPHJLOOLL�� /HD� GHKiODã�
IXRPiãLW�� DKWH� JDOEEDLGH� OHDW� PHUNHMXYYRQ� JROEPD� EiLNNL�� QDPDODVVLL�
*LHYGQHJXRLND�� âXRããMiYUL� � MD�%LHGMRYiJJL�� 1DPPD� âXRããMiYUL� OHD� þiOORMXYYRQ�
QMHOOMLL�.iUiãMRJD�JLHOGGDV�JDVNDþXMXKDQJDOEEDLGH���

'HDQX�JLHOGGDV�OHD����JDVNDþXMXKDQJDOEEDV�EiLNHQDPPD�PHUNHMXYYRQ�GiURJLOOLL��
'DW�OHD������GDKMH�PHDVWD�QMHDOOMH�YLÿDGDVRDVL�GiQ�MRDYNNX�JDOEEDLQ��*RVLL�RYWWD�
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YLÿDGDVRDVLV�� QDPDODVVLL� ��� �� JDOEEDLQ� GDKMH� ��� JDOEEDV� OHDW� EiLNHQDPDW�
PHUNHMXYYRQ�JXRYWWL�JLOOLL��2YWWD�JDOEEDV�OHD�QDPPD�ViPHJLOOLL���

'HDQX�JLHOGGDV�OHD�PHDUNNDãDQ�YHDUD��DKWH�EXRKWDODV�EiLNHQDPDW�OHDW�DGQRMXYYRQ�
HUHQRDPiã� HDKSHV\VWHPiKWDODþþDW�� ��� JDOEEDV� OHD� QDPPD� 7DQDEUX�� PXKWR� ��
JDOEEDV�JXRYWWL�JLOOLL�'HDQXãDOGL�a� �7DQDEUX����JDOEEDV�OHD�QDPPDEiUUD�.iUiã�
MRKND�a�.DUDVMRN��MD���JDOEEDVJHV�OHD�QDPPD�GXããH�IDO�GiURJLOOLL�.DUDVMRN��6LKNH�
'HDQXãDOGL� MD� .iUiãMRKND� OHDW� PHDUULGXYYRQ� EXRKWDODVQDPDW�� PXKWR�
OXRGGDHLVHYiOGGLW� HDL� OHDW� YiOGiQ� YXKWLL� EXRKWDODVQDPDLG� RSSDQDVVLLJH�
NRQVHNYHDQWD� YXRJL� PLHOGH�� 'HDQX� JLHOGGD� JDVNDþXMXKDQJDOEEDLQ� OHD� PDLGGiL�
EiLNHQDPPD�/HYDMRN� RNWLL� EXRW� ��JDOEEDV�� �*LHOGD� OHD�PHDUULGDQ� MXR� MDJL������
JLOiåLL� PDLGGiL� iOJRiOJRVDã� ViPHJLHOD� QDPD� /HDYYDMRKND�� 'iEiODã�
EiLNHQDPPDJDOEEDV�JDO�OHD�GiQ�EiLNNL�QDPPD�/HDYYDMRKND�þiOORQ�ULHNWD��PXKWR�
JDVNDþXMXKDQJDOEEDLQ� DWQHW� OXRGGDHLVHYiOGGLW� DLQ� GXããH� IDO� ERDUHV� GiUXLGXKWWRQ�
QDPPDKiPL����

7DEHDOOD������ *DVNDþXMXKDQJDOEEDW�EiLNNLLGH��PDW�OHDW�ViPHJLHOD�
KiOGGDãDQJXRYOOX�ROJJREHDOGH���

� 'iUX�
1� ��

*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� ��� ����
*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� �� ����
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� ����
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH��3RUVDQJLQ�NRPXXQL� ��� ����
'HDQX�JLHOGD��7DQD�NRPPXQH� ��� ����
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� ��� ����
2NWLL�EXRW� ���� ����
�

6iPL�KiOGGDãDQJXRYOOX�JXÿD�VXRKNDQLV�OHDW�JDVNDþXMXKDQJDOEEDLQ�RNWLL�EXRW�����
EiLNHQDPD��PDW�þXMXKLW�EiLNNLLGH�ViPHJLHOD�KiOGGDãDQJXRYOOX�ROJJREHDOGH��%XRW�
GiW�QDPDW� OHDW�PHUNHMXYYRQ�GiURJLOOLL��*DOEEDLQ� LL� OHDW�REDQDVVLLJH�YiOGRMXYYRQ�
YXKWLL�� DKWH� EiLNHQDPPDOiKND� JXRVNi� PDLGGiL� ViPHJLHOD� KiOGGDãDQJXRYOOX�
ROJJREHDOH� VXRKNDQLLGGD�� 6iPL� EXRKWDODVQDPDW� EHUUHãHGMH� YiOGRMXYYRW� YXKWLL�
PDLGGiL� GiNNiU� JDOEEDLQ�� 'iQ� MRDYNNX� JDOEEDLQ� OHDW� EiLNHQDPDW� QXJR� 9DGV¡��
$OWD� MD�6NLERWQ�� MD� �GDLGGD�QDPDLGH� OHDW� MXR�PHDUULGXYYRQ�ViPL�EXRKWDODVQDPDW�
�Jþ��NDSLKWWDOD���������'DQ�ODVVLQ�JDOEEDLQ�OHDW�PiƾJD�QDPD��PDLGGD�VXRKNDQDW�HDL�
OHDW�YHO�PHDUULGDQ�ViPHJLHOD�þiOOLQYXJLLG��QXJR�RPG��.LUNHQHV�MD�,IMRUG����
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*XRYGDJHDLQQX� VXRKNDQLV� OHDW� JROEPD� JDVNDþXMXKDQJDOEED�� PDLQ� LL� OHDW�
EiLNHQDPPD�PXKWR�GiURJLHO�WHDUEPD�5LNVJUHQVHQ��'iW�JDOEEDW�HDL�OHDW�PLHOGH�����
WDEHDOOD� ORJXLQ�� GDQLQJR� JDOEEDLQ� LL� OHDW� EiLNHQDPPD�� 0HDUNNDãDKWWL� OHD�� DKWH�
JDOEEDLQ� DGQRQ� WHDUEPD� OHD� GXããH�GiURJLOOLL� HDLJH� ViPHOiJD�JLHOODQMXROJJDGXVDW�
OHDW�YiOGRQ�YXKWLL��

7DEHDOOD�������*DVNDþXMXKDQJDOEEDW�6XRPD�EHDOH�EiLNNLLGH�

� 6iPL�VXRPD� 6XRPD�
1� RDVVL� 1� RDVVL�

*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� � � �� ����
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� � � �� ����
'HDQX�JLHOGD��7DQD�NRPPXQH� �� ���� �� ����
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� �� ���� � �
2NWLL�EXRW� �� ����� �� �����

  

*DVNDþXMXKDQJDOEEDLQ��PDLG�QDPDW�þXMXKLW�6XRPD�EHDOOiL�� OHDW�EHDOOL�QDPDLQ����
QDPD�� þiOORMXYYRQ� ViPH�� MD� VXRPDJLOOLL� MD� EHDOOL� QDPDLQ� ��� QDPD�� OHDW�
PHUNHMXYYRQ� VXRPDJLOOLL�� 'DW� QDPDW�� PDW� OHDW� GXããH� VXRPDJLOOLL�� OHDW� GDWWHWJH�
GDNNiUDW�� PDLGGD� OHDW� EXRKWDODVQDPDW� ViPHJLOOLL� MD� PDW� OHDW� 6XRPD� EHDOGH�
YLUJJiODã� DQXV� PDLGGiL� ViPHJLOOLL�� QXJR� RPG�� *iUHJDVQMiUJD� a� .DULJDVQLHPL�
GDKMH�$YYLO�a�,YDOR��1RUJJD�EHDOH�JDOEEDLQ�OHDW�EXRKWDODVQDPDW�QXJR�RPG��$YYLO�
a�,YDOR�PXKWXPLQ�DGQRMXYYRQ�JDOEEDLQ��PXKWR�HDL�V\VWHPiKWDODþþDW� 

1XJR� NDSLKWWDOLV� ������ WDEHDOOD� ���� DQDO\VDV� þiMHKXYYXL�� GH� OXRGGDþXMXKDQ�
JDOEEDLQ�OHDW� �ViPH��MD�VXRPDJLHO�QDPDW�DGQRMXYYRQ�MXR�RDOOH�V\VWHPiKWDODþþDW��
*DVNDþXMXKDQJDOEEDLQ� � HDL� OHDW� QDPPDEiUDW� YHO� NRQVHNYHDQWD� YiOGRQ� YXKWLL��
6XRPD� EHDOGH� þXYYRMXYYR� ViPL� JLHOODOiKND� V\VWHPiKWDODþþDW� DOPPRODã�
OXRGGDJDOEHPLV� �Jþ�� RPG�� +HODQGHU� ����D��� 'DQLQ� 1RUJJD� EHDOGHQDL� EHUUHMLW�
'DYYL�6XSPLL� þXMXKHDGGML� EiLNHQDPDW� PHUNHMXYYRW� VHDPPD� OiKNDL� JR� PR� GDW�
DGQRMXYYRMLW�6XRPD�EHDOGH��QDPDODVVLL�JRDSSiJH�JLOOLL��YUG��PDLGGiL�7UDILNNVNLOW�
����D�������

�

�
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������%iOYDOXVJDOEEDW��������������������������������� �� �

%iOYDOXVJDOEEDLG� MRDYNNXV� JXRUDKDOORMXYYRMLW� VLKNH� JDOEEDW�� PDLQ� OHDW�
EiLNHQDPDW� MD� JDOEEDW��PDLQ� OHDW� WHDUSPDW�� )LWQRGDJDLG� QDPDW� OHDW� þXOGRMXYYRQ�
HUHW�DQDO\VDV�QXJR�MXR�NDSLKWWDOLV�����OHD�þLOJHMXYYRQ��

7DEHDOOD�������%iOYDOXVJDOEEDLG�EiLNHQDPDW���

� �
6iPL�

6iPL��
GiUX�

�
'iUX�

�
(DƾJDOV�

1� �� 1� �� 1� �� 1� ��
*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� � � �� ��� �� ��� � �
*XRYGDJHDLQQX�VXRKNDQ�.DXWRNHLQR�NRPPXQH� ��� ��� �� ��� � � � �
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� ��� �� ��� �� ��� � �
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH��
3RUVDQJLQ�NRPXXQL�

� � � � �
���

�
���

�
��

�
���

'HDQX�JLHOGD��7DQD�NRPPXQH� �� ��� � � ��� ��� � �
8QMiUJJD�JLHOGD��1HVVHE\�NRPPXQH� �� ��� �� ��� �� ��� � �
2NWLL�EXRW� ��� ��� ��� ��� ��� ��� �� ��
�

%iOYDOXVJDOEEDLQ� OHD� ��� JDOEEDV� ViPHJLHO� EiLNHQDPPD�� 'DW� OHD� EDGMHODã� RNWD�
QMHDOMiGDVRDVVL�GDKMH� � �����JDOEEDLQ��'DW� JDOEEDW� OHDW�*XRYGDJHDLQQXV��.iUiã�
MRJDV�� 'HDQXV� MD� 8QMiUJJDV� QXJR� RPG��ÈVVHEiNWL� .iUiãMRJDV��'iLQ� QDPDLQ� HDL�
OHDW�EXRKWDODVQDPDW�GiUR��GDKMH�NYHDQDJLOOLL��

��� JDOEEDV�� PLL� OHD� ����� QDPDLQ�� OHD� VLKNH� ViPH�� MD� GiURJLHO� QDPPD�PLHOGH��
'DOOH� JR� EiLNNLV� OHD�PDLGGiL� GiURJLHO� QDPPD�� GH� ViPL� EiLNHQDPPD� LL� OHDW� iOR�
GRKNNHKXYYRQ�PLHOGH�EXRKWDODVQDPPDQ��'DW�PHDUNNDãD��DKWH�OXRGGDHLVHYiOGGLW�
HDL� þXRYR� GiQ� MRDYNNXVJH� NRQVHNYHDQWD� QDPPDDQX�� PXKWR� HURKXVDW� RUURW� GiV�
PDQQDPH� VXRKNDQLLG� PLHOGH�� *XRYWWHJLHODW� QDPDW� OHDW� EiOYDOXVJDOEEDLQ�
*iLYXRQDV�� *XRYGDJHDLQQXV�� .iUiãMRJDV� MD� 8QMiUJJDV�� *iLYXRQD� JDOEEDLQ� OHD�
ULHYWWL� PLHOGH� iVDKXVD� QDPPD�� PLL� OHD� JDOEHMXYYRQ� JXRYWWL� JLOOLL�� 'HDQX� MD�
3RUViƾJJX� JLHOGGDLG� EiOYDOXVJDOEEDLQ� HDL� OHDW� YiOGRQ� ViPL� EXRKWDODVQDPDW�
PLHOGH��YDLNNR�QDPDW�OLYþþH�PXÿXLG�DQXV�JXRYWWL�JLOOLL�QXJR�RPG��5iYWWRãYXRSPL�
a�6WDEEXUVGDOHQ���MD�9XROOHJHDYƾƾLV�a�6WRUIRVVHQ���
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�

'HDQX�JLHOGGDV�OHDW�EiLNHQDPDW�GiURJLOOLL������JDOEEDLQ�MD�3RUViƾJJXV�OHD������
QDPDLQ�GiURJLOOLL��'iLG�VXRKNDQLLG�EiOYDOXVJDOEEDLG�QDPPDYiOOMHPLV�HDL�OHDW�GDQ�
GLKWH� þXYYRMXYYRQ� EiLNHQDPPDOiJD� MD� JDOEDQRUPiOD� QMXROJJDGXVDW�� 3RUViƾJJX�
JLHOGGDV�OHD�JROPPD�JDOEEDV�QDPPD�6LOIDU�&DQ\RQ��'iW�QDPPD�OHD�UiKNDGXYYRQ�
WXULVWWDLG� YiVWH� HDƾJDOVJLOOLL�� *XRYOOX� JLHODW� HDL� OHDW� GiQ� JDOEEDV� REDQDVVLLJH�
YiOGRQ�YXKWLL����

7DEHDOOD�������%iOYDOXVJDOEEDLG��WHDUSPDW���

� �
�

6iPL�

�
6iPL��
GiUX�

�
�

'iUX�
1� �� 1� �� 1� ��

*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� � � � � �� ����
*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� �� ��� � � �� ���
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� � � �� ��� �� ���
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH��3RUVDQJLQ�NRPXXQL� � � � � �� ����
'HDQX�JLHOGD��7DQD�NRPPXQH� � � � � ��� ����
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� � � � � �� ����
2NWLL�EXRW� �� �� �� �� ��� ���

�

%iOYDOXVJDOEEDLG� WHDUEPDDWQX� OHD� HDQDã� GXããH� GiURJLOOLL� ViPHJLHOD� KiOGGDãDQ�
JXRYOOX�VXRKNDQLLQ��GDQLQJR����WHDUSPD����WHDUSPDV�OHDW�GiURJLOOLL��'DW�OHD������
GiQ� JDOEDMRDYNNX� WHDUEPDDQXV�� *XRYGDJHDLQQX� VXRKNDQLV� OHD� QMHDOML� JDOEEDV�
JLHOODQ� ViPHJLHOOD�� PLL� YiVWLGD� �� �� � EiOYDOXVJDOEEDLQ�� .iUiãMRJD� JLHOGGDV� OHDW�
QMHDOML�JDOEEDV�EXRKWDODJDLG�ViPH��MD�GiURJLHOOD��'DW�PHDUNNDãD��DKWH�HDVNND������
EiOYDOXVJDOEEDLQ� OHD� VLKNH� ViPH�� MD� GiURJLHOOD� YiOGRQ� YXKWLL� JDOEEDLG�
WHDUEPDDQXV��

'XWNDQJXRYOOXV� OHDW� DLQ� VXRKNDQLLG� PLHOGH� HURKXVDW� GDÿL� PLHOGH�� PDNNiU�
ViPHJLHO� WHDUSPDW� OHDW� YiOGRQ� DWQXL� EiOYDOXVJDOEEDLQ� MD� OHDJR� ViPHJLHOOD�
GRKNNHKXYYRQ� GDQ� JDOEDMRDYNNXV� EXRKWDODJDLG� GiURJLHODLQ� YDL� LL�� .iUiãMRJD�
JLHOGGDV� OHDW� EiOYDOXVJDOEEDW�� PDLQ� WHDUSPDW� OHDW� ELGGMRQ� VLKNH� ViPH�� MD�
GiURJLOOLL��QXJR�RPG��NXOWXUPXLWWXW�a�NXOWXUPLQQHU��Jþ��JRYD�����6HDPPi�WHDUEPD�
8QMiUJJD�EiOYDOXVJDOEEDLQ�OHD�PHUNHMXYYRQ�GXããH�GiURJLOOLL��.iUiãMRJD�JLHOGGDV�
OHD�PDLGGiL�ViPL�PXVHD�a�VDPLVN�PXVHXP�þiOORMXYYRQ�EiOYDOXVJDOEEDLGH�JXRYWWL�
JLOOLL��(DUi�VXRKNDQLLG�VXOODVDã�JDOEEDLQ�OHD�DGQRQ�GiURJLHO�WHDUEPD�PXVHXP�LLJH�
ViPHJLHO� WHDUEPD� PXVHD� OHDW� YiOGRQ� PLHOGH�� 'iW� RYGDPHDUNNDW� þiMHKLW�� DKWH�
EiOYDOXVJDOEEDLG� WHDUEPDDQXV� HDL� þXYYRMXYYR� ViPHOiJD� JLHOODQMXROJJDGXVDW� YHO�
V\VWHPiKWDODþþDW���



����
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������,L�JHRJUiIDODã�JDOEEDW��������������������� ��� �

'iQ� DQDO\VDV� OHDW� UiGGMHQ� JXRUDKDOODW� LL�JHRJUiIDODã� JDOEEDLQ� GXããH� WHDUSPDLG�
JLHOODDQX�� 0DLGGiL� LL�JHRJUiIDODã� JDOEEDLQ� EHUUH� YiOGLW� YXKWLL� ViPHOiJD�
JLHOODQMXROJJDGXVDLG����±��ViPHJLHOD�KiOGGDãDQJXRYOOX�VXRKNDQLLQ��

7DEHDOOD������,L�JHRJUiIDODã�JDOEEDLG�WHDUEPDDWQX�����

� �
�

6iPL�

�
6iPL��
GiUX�

6XRPD��
GiUX��
HDƾJO�

�
6iPL��
HDƾJO�

�
�

'iUX�
1� �� 1� �� 1� �� 1� �� 1� ��

*iLYXRQD�VXRKNDQ��.nIMRUG�NRPPXQH� � � � � � � � � ��� ����
*XRYGDJHDLQQX�VXRKNDQ�
.DXWRNHLQR�NRPPXQH�

� � �
��

�
���

� � � � �
���

�
���

.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� �� �� ��� � � � � ��� ���
3RUViƾJJX� JLHOGD�� 3RUVDQJHU� NRPPXQH��
3RUVDQJLQ�NRPXXQL�

� � � � � � � � �
���

�
����

'HDQX�JLHOGD��7DQD�NRPPXQH� � � �� �� �� �� �� �� ��� ���
8QMiUJJD�JLHOGD��1HVVHE\��NRPPXQH� � � � � � � � � ��� ����
2NWLL�EXRW� �� �� ��� ��� �� �� �� �� ���� ���

 

,L�JHRJUiIDODã� JDOEEDLQ� OHDW� WHDUSPDW� DGQRMXYYRQ� DLQ� HDQHPXVWi� GiURJLOOLL�
ViPHJLHOD� KiOGGDãDQJXRYOOX� VXRKNDQLLQ�� � ��� �� GDKMH� ���� JDOEEDV�� � 7HDUSPDW�
QXJR�RPG��WD[L�MD�UDGLR�DGQRMXYYRMLW�ROX�JLHODLQ�HDLJH�GDW�OHDW�ULHYWWL�PLHOGH�GXããH�
GiURJLHO�WHDUSPDW��PXKWR�EXRUHEXWJH�ULLNNDLGJDVNDVDã�WHDUSPDW��*R�JDOEEDLQ�OHDW�
GiURJLHO� WHDUSPDW� QXJR� RPG�� YHJNLUNH�� HOGUHVHQWHU� MD� LGUHWWVSODVV�� GH� ViPHJLHOD�
KiOGGDãDQJXRYOOX� VXRKNDQLLQ� JDOJJDãH� ViPHOiJD� JLHOODQMXROJJDGXVDLG� PLHOGH�
YiOGLW�YXKWLL�PDLGGiL�ViPHJLHODW�WHDUEPDDQX��

'iQ� JDOEDMRDYNNX� iLGQD� WHDUEPD�� PLL� OHD� JDOEHMXYYRQ� GXããH� ViPHJLOOLL�� OHD�
JROIEiQD� .iUiãMRJD� JLHOGGDV� � ��� ���� *XRYGDJHDLQQX�� .iUiãMRJD� MD� 'HDQX�
JLHOGGDLQ� OHDW� PXKWLQ� RYGDPHDUNNDW� GDV�� DKWH� WHDUEPDDWQX� OHD� GRKNNHKXYYRQ�
PXKWXPLQ�JXRYWWL�JLOOLL�LL�JHRJUiIDODã�JDOEEDLGH��.iUiãMRJD�JLHOGGDV�OHDW�WHDUSPDW�
QXJR� UiÿÿHYLHVVX�a� UnGKXV��DSRWHKND�a�DSRWHN� MD� NXOWXUPXLWWXW�a� NXOWXUPLQQHU��
*XRYGDJHDLQQX�VXRKNDQLV�OHD�JXRYWWL�JLOOLL�RPG��ERD]RQMXRYDKDW�a�UHLQVODNWHUL���

*XRYWWHJLHODW� JDOEEDLG� RDVVL� LL� OHDW� JR� YXRV� ����� JDOEEDLG� WHDUEPDDQXV��1XJR�
WDEHDOOD�þiMHKD��GH�LL�JHRJUiIDODã�JDOEEDLG�JLHOD�YiOOMHPLV�OHDW�HURKXVDW�VXRKNDQLLG�
PLHOGH�� GDQLQJR�*iLYXRQD� VXRKNDQLV� MD�3RUViƾJJX� MD�8QMiUJJD�JLHOGGDLQ� LL� OHDW�
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GDLQ� JDOEEDLQ� YHO� YiOGRQ� YXKWLL� ViPHJLHO� WHDUEPDDWQX�� 8QMiUJJD� JLHOGGDV� OHD�
JXRYWWL� LL�JHRJUiIDODã� JDOEEDV� QDPPDEiUUD� (QDUHVWLHQ� a� � $QDUiãPiÿLL�� PXKWR�
GDQLQ� JR� GiW� OHDW� EiLNHQDPDW�� GH� GDW� HDL� OHDW� WDEHDOOD� ORJXLQ� PLHOGH�� 8QMiUJJD�
JLHOGGD�LL�JHRJUiIDODã�JDOEEDLQ�HDL�OHDW�ViPHJLHO�WHDUSPDW�YHO�YiOGRMXYYRQ�DWQXL��
'DQLQ�OHD�GLOOL�DLQ�QX��DKWH�ViPHOiJD�JLHOODQMXROJJDGXVDW�HDL�OHDW�YHO�PDQJHOiKNDL�
V\VWHPiKWDODþþDW� YiOGRQ� YXKWLL� ViPHJLHOD� KiOGGDãDQJXRYOOX� VXRKNDQLLG� LL�
JHRJUiIDODã�JDOEEDLQ���

������'LHKWRWiYYDODW������������������������������������������������������������� �

�'LHKWRWiYYDOLLG� WDEHDOODV�HDL� OHDW�*iLYXRQD�VXRKNDQ� MD�8QMiUJJD�JLHOGD�PLHOGH��
GDQLQJR�GDLQ�VXRKNDQLLQ�HDL�OHDW�GLHKWRWiYYDODW��

7DEHDOOD������'LHKWRWiYYDODW���

� �
�

'iUX��
VXRPD�

�
'iUX��
HDƾJDOV��
UXRããD�

'iUX��
HDƾJDOV��
GXLVNND��
VXRPD�

�
�
�

'iUX�
1� RDVVL� 1� RDVVL� 1� RDVVL� 1� RDVVL�

*XRYGDJHDLQQX�VXRKNDQ��.DXWRNHLQR�NRPPXQH� � � � � �� ���� � �
.iUiãMRJD�JLHOGD��.DUDVMRN�NRPPXQH� �� ���� � � �� ���� � �
3RUViƾJJX�JLHOGD��3RUVDQJHU�NRPPXQH��
3RUVDQJLQ�NRPXXQL�

�
�

� �
��

�
����

�
�

� �
��

�
����

'HDQX�JLHOGD��7DQD�.RPPXQH� �� ���� � � �� ���� �� ����
2NWLL�EXRW� �� ����� �� ����� �� ����� �� �����

�

'XWNDQJXRYOOX� VXRKNDQLLQ� OHDW� RNWLL� EXRW� ��� GLHKWRWiYYDOD�� ,L� RYWWDJH�
GLHKWRWiYYDOLV� OHDW� GLHKWX� þiOORMXYYRQ� ViPHJLOOLL��PLL�PHDUNNDãD�� DKWH� ViPHOiJD�
JLHOODQMXROJJDGXVDLG����±��JLHOODJiLEiGXV�LL�OHDW�YiOGRQ�YXKWLL��0HDUNNDãDQ�YHDUD�
OHDW� GLHKWRWiYYDODW�.iUiãMRJD� MD�'HDQX�JLHOGGDV��PDW� OHDW� ULLNNDUiML� ODKND��'DLQ�
JDOEEDLQ�OHD�GLHKWX�6XRPD�MD�1RUJJD�UiML�WXROORVWDãXYQQDLG�ELUUD��MD�QX�GiW�GLHKWX�
JXRVNi� VLKNH� 1RUJJD� MD� 6XRPD� EHDOH� ROEPXLGH�� 6LKNH� 1RUJJDV� MD� 6XRPDV� OHD�
IiPXV�ViPL�JLHOODOiKND��PXKWR�LL�GDLQJH�JDOEEDLQ�OHDW�GLHKWX�ELGGMRQ�ViPHJLOOLL��
�



����
�

������6iPL�EiLNHQDPDLG�DWQX�GiEiODã�EiLNHQDPPD���OXRGGD��MD�
JDVNDþXMXKDQJDOEEDLQ�

 

'iQ� NDSLKWWDOLV� EXRKWDVWDKWWRMXYYR�� PR� ViPHJLHOD� KiOGGDãDQJXRYOOX�
JXÿDVXRKNDQD� JXRYGGiãJLOLLG� QDPDW� OHDW� JDOEHMXYYRQ� JROPPD� JDOEDMRDYNNXV��
GiEiODã�EiLNHQDPPD���OXRGGDþXMXKDQ��MD�JDVNDþXMXKDQJDOEEDLQ��'iQ�RDVL�DQDO\VLL�
OHDW� YiOOMHMXYYRQ� 5RPVVD� I\ONNDV� 2OPPiLYiJJL� a� 0DQQGDOHQ� MD� )LQQPiUNNXV�
*XRYGDJHDLGQX�a��.DXWRNHLQR���.iUiãMRKND�a��.DUDVMRN���/DNVHOY�a�/HDYGQMD�a�
/HPPLMRNL����'HDQXãDOGL�a�7DQD�EUX��MD�9XRQQDEDKWD�a�9DUDQJHUERWQ�� 

�

*RYXV������-RKWRODWJDOEEDW�ViPHJLHOD�KiOGGDãDQJXRYOOX�JXÿD�VXRKNDQLV��
2YGDPHDUNDQ�OHDW�VXRKNDQLLG�JXRYGGiã�JLOLLG�QDPDW� �

����

2OPPiLYiJJL�±�0DQQGDOHQ�������������������������*XRYGDJHDLGQX�±�.DXWRNHLQR�

      

.iUiãMRKND�±�.DUDVMRN���������������������������������/HDYGQMD�±�/DNVHOY�±�/HPPLMRNL�������������������������
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'HDQXãDOGL�±�7DQD�EUX�����������������������������9XRQQDEDKWD�±�9DUDQJHUERWQ���

���� �

2NWLL�EXRW�ViPHJLHOD�KiOGGDãDQJXRYOOX�JXÿD�VXRKNDQLV�
�

�
�

2YWWDVNDV� QDPPDEiUDLG� DQDO\VD� þiMHKD�� DKWH�.iUiãMRKND� OHD� iLGQD� QDPPD��PLL�
OHD�GXããH�ViPHJLOOLL�JDOEHMXYYRQ�JXRYWWL�OXRGGDþXMXKDQJDOEEDV��0XÿXLG�OHDW�EXRW�
HDUi�QDPDW�DGQRMXYYRQ�MXRJR�EXRKWDODVQDPPDQ��GDKMH�GXããH�IDO�GiURJLHO�QDPPD�
OHD�DGQRMXYYRQ�JDOEEDV���

*R� EXRKWDVWDKWWi� GiQ� JRYYRVD� GiEiODã� EiLNHQDPPD��� OXRGGDþXMXKDQ�� MD�
JDVNDþXMXKDQJDOEEDLG��GH�ViPL�QDPDLG�PHDUUL�GDÿLVWDJD�XQQX� OXRGGD�� MD�JDVND�
þXMXKDQJDOEEDLQ��'iEiODã�EiLNHQDPPDJDOEEDLQ�OHD�ViPHJLHO�EXRKWDODVQDPPD�����
JXRYWWHJLHODW� MD� �� JROPPDJLHODW� JDOEEDV�� 'DW� OHD� ��� �� GiQ� QDPPDMRDYNNX�
GiEiODã�EiLNHQDPPDJDOEEDLQ��ÈLGQD�QDPPD��PLL�LL�OHDW�V\VWHPiKWDODþþDW�GiEiODã�
EiLNHQDPPDJDOEEDV��OHD�'HDQXãDOGL��PLL�OHD�YHO�JROPPD�JDOEEDV�GXããH�GiURJLOOLL��

1 3 5 

3 11 30 

0 %

10 %

20 %

30 %

40 %

50 %

60 %

70 %

80 %

90 %

100 %

Báikenammagalba Luoddačujuhangalba Gaskačujuhangalba

Sámegiella Sámegiella  - Dárogiella

Dárog. - Sámeg. – Kveanag Dárogiella

3 1 

0 0 %

10 %

20 %

30 %

40 %

50 %

60 %

70 %

80 %

90 %

100 %

Báikenammagalba Luoddačujuhangalba Gaskačujuhangalba

Sámegiella Sámegiella  - Dárogiella

Dárog. - Sámeg. – Kveanag Dárogiella

2 

11 

22 

18 

3 

3 

34 

90 

0 %

10 %

20 %

30 %

40 %

50 %

60 %

70 %

80 %

90 %

100 %

Báikenammagalba Luoddačujuhangalba Gaskačujuhangalba

Sámegiella Sámegiella  - Dárogiella Dárog. - Sámeg. – Kveanag Dárogiella



����
�

5RPVVD�EHDOGH� OHD�JDO�GiEiODã�EiLNHQDPPDJDOEEDV�������JXRYWWL� JLOOLL��PXKWR�
GiV� OHD� ViKND� GXããH� RYWWD� JDOEEDV�� PDVD� OHD� ELGGMRQ� QDPPD� 2OPPiLYiJJL� a�
0DQQGDOHQ�EiLNHQDPPDOiJD�PLHOGH�JXRYWWL�JLOOLL��

/XRGGDþXMXKDQJDOEEDLQ� OHD� ViPL� EXRKWDODVQDPPD�PLHOGH� VXOOLL� ����� JDOEEDLQ��
QDPDODVVLL����JDOEEDV�RNWLL�EXRW����JDOEEDV��5RPVVD�I\ONNDV�IDV�OXRGGDþXMXKDQ�
JDOEEDLQ�OHD�������QDPPDDWQX�GXããH�IDO�GiURJLOOLL��*HDYDGLV�GDW�PHDUNNDãD��DKWH�
QDPPD�0DQQGDOHQ� � OHD� ��� OXRGGDþXMXKDQJDOEEDV�� LLJH� ViPL� EXRKWDODVQDPPD�
2OPPiLYiJJL� OHDW� GDLQ� JDOEEDLQ� YiOGRMXYYRQ� PLHOGH�� ,L� RYWWDJH� JDVNDþXMXKDQ�
JDOEEDV�OHDW�5RPVVD�I\ONNDV�EiLNHQDPPD�JXRYWWL�JLOOLL���

1DPPDEiUDLG� GiURJLHO� QDPPD� DGQRMXYYR� iLGQD� QDPPDQ� HDQHPXVWi� JDVND�
þXMXKDQJDOEEDLQ�� RNWLL� EXRW� ��� JDOEEDV�� 6iPH�� MD� GiURJLOOLL� OHDW� QDPDW�
PHUNHMXYYRQ����JHDUGGH��PLL�OHD�EDGMHODã������JDVNDþXMXKDQJDOEEDLG�PHDULV���

/HD�PHDUNNDãDKWWL��DKWH�RPG��ViPL�QDPPD�*XRYGDJHDLGQX�LL�DGQRMXYYR�RYWWDJH�
JDVNDþXMXKDQJDOEEDV�� PXKWR� GiURJLHO� QDPPD� .DXWRNHLQR� OHD� RNWLL� EXRW� ���
JDOEEDV� GiQ� GXWNDQJXRYOOXV�� *DOEDQRUPiODV� OHD� þLHOJD� UiYD�� DKWH� JXRYWWHJLHODW�
QDPDW�ViKWWHW�DGQRMXYYRW�VLKNH�OXRGGD��MD�JDVNDþXMXKDQJDOEEDLQ��Jþ��NDS���������
MD� PDLGGiL� 7UDILNNVNLOW� ����D�� ����� 'iW� QMXROJJDGXV� LL� OHDW� GDWWHWJH� GiVViåLL�
þXYYRMXYYRQ�V\VWHPiKWDODþþDW��

*RYXV����� þiMHKD�þLHOJDVLW�� DKWH�YDLNNR�GiW� ViPL�EXRKWDODVQDPDW� OHD� MXR�PiƾJD�
MDJL� GDVViL� PHDUULGXYYRQ�� GH� GDW� LOOi� YiOGRMXYYRMLW� YLUJJiODã� DWQXL�� GDKMH� DKWH�
QDPPDEiUDLG�DWQX�LL�OHDW�1RUJJD�EHDOH�6iPLV�YHO�ODKNDJH�V\VWHPiKWDODã��

���� 2NWLLJHDVVX��0R�OXRGGD�GiV�RYGGRVJXYOXL�"�
���'iQ�DUWLKNNDOLV�OHD�þiMHKXYYRQ��DKWH�YDLNNR�ViPHOiJD�JLHOODQMXROJJDGXVDW�MD�
EiLNHQDPPDOiKND�OHDW�OHDPDã�IiPXV�MXR�EDGMHO����MDJL��GH�ViPHJLHOD�
KiOGGDãDQJXYOXL�JXOOHYDã�JXÿD�VXRKNDQLV�HDL�OHDW�GiW�OiJDW�YHO�V\VWHPiKWDODþþDW�
YXKWLL�YiOGRMXYYRQ�DOPPRODã�MRKWRODWJDOEEDLQ����
6iPHOiJD� JLHOODQMXROJJDGXVDLQ� �� ���� FHONR�� DKWH� GLHÿiKXVDW�� PDW� OHDW�
RDLYYLOGXYYRQ� MXRJR� ROOHV� GDKMH� RDVViL� KiOGGDãDQJXRYOOX� iOEPRJLV�� JDOJHW� OHDW�
VLKNH�ViPH��MD�GiURJLOOLL��6iPHOiKND��������-RKWRODWJDOEEDLG�WHUPLQRORJLLMD�JXOOi�
GDNNiU� GLHÿXLGH�� PLL� OHD� JXRYOOX� iOEPRJLL� RDLYYLOGXYYRQ�� MD� GDQLQ� ViPHOiJD�
JLHOODQMXROJJDGXVDLG�EHUUH� YiOGLW� YXKWLL�PDLGGiL� MRKWRODWJDOEEDLG�JLHOODYiOOMHPLV�
MD� WHDUEPDDQXV��$QDO\VD� þiMHKD�� DKWH� ViPHJLHOOD� GDKMH� ViPHJLHODW� WHDUSPDW� OHDW�
KXL� VSRUiGDODþþDW� YiOGRQ� YXKWLL� MRKWRODWJDOEEDLQ�� ,L�JHRJUiIDODã� JDOEEDLG� MD�
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EiOYDOXVJDOEEDLG� WHDUEPDJLHOD� YiOOMHPLV� OHDW� HURKXVDW� VXRKNDQLLG� PLHOGH��
'LHKWRWiYYDOLLQ�LL�OHDW�ViPHJLHOOD�YiOGRQ�YHO�YXKWLL�REDQDVVLLJH���

/XRGGDHLVHYiOGGLLQ� YiLORW� QMXROJJDGXVDW�� PR� ViPHOiJD� JLHOODQMXROJJDGXVDW�
EHUUHMLW�YiOGRMXYYRW�YXKWLL�MRKWRODWJDOEEDLQ��GDOOH�JR�ViPHJLHOD�KiOGGDãDQJXRYOOX�
VXRKNDQLLQ� DGQRMXYYRMLW� WHDUSPDW� GDKMH� JLHODODã� GLHÿXW�� *DOEDQRUPiODV� OHDW�
QDPXKXYYRQ� JLUMH�� MD� RÿÿDGiURJLHOOD�� PXKWR� LL� ViPHJLHOOD� HDLJH� ViPHOiJD�
JLHOODQMXROJJDGXVDW��YUG��7UDILNNVNLOW�����E���������

-RKWRODWJDOEEDLG� ViPHJLHOD� WHUPLQRORJLLMDEDUJX� LL� ViKWH� OHDW� GXããH� RYWWDVNDV�
VXRKNDQD�RYGGDVYiVWiGXVVDQ��PXKWR�WHUPLQRORJDODã�JDåDOGDJDW�JDOJHW�GiUNNLVWXY�
YRW�MD�JXRUDKDOORMXYYRW�ViPL�JLHOODRUJiQDLQ��YDL�DOPPRODã�JDOEEDLQ�DGQRMXYYRMLW�
QRUPHUHMXYYRQ� MD� GRKNNHKXYYRQ� ViPHJLHO� WHDUSPDW�� *DOEDQRUPiOLL� EHUUH� GDQ�
GLKWH� ODVLKLW� QMXROJJDGXVDLG��PR� ViPHJLHOOD� JDOJi� YiOGRMXYYRW� YXKWLL� ViPHJLHOD�
KiOGGDãDQJXRYOOXV� MD� DKWH� WHDUSPDLG� MD� ViPHJLHO� GDMDOGDJDLG� JDOJHW� ViPL�
JLHOODRUJiQDW� GiUNNLVWLW� MD� GRKNNHKLW�� 6iPHJLHOD� YXKWLLYiOGLQ�PDLGGiL� DOPPRODã�
JDOEHPLV�OHD�RDVVL�ViPL�iOEPRJD�JLHODODã�YXRLJDWYXRÿDLG�ROODãXKWWLPLV��'DQ�GLKWH�
DOPPRODã� RUJiQDLG� JHDWQHJDVYXRKWD� OHD� IXRODKLW�� DKWH� PDLGGiL� GDW� JLHOODOiKND�
þXYYRMXYYR�� �6iPL�EiLNHQDPDLG�YLUJJiODã�DWQX�OHD�UHJXOHUHMXYYRQ�EiLNHQDPPD�
OiJDV�� $QDO\VD� þiMHKD�� DKWH� GiEiODã� OXRGGDJDOEEDLQ� OHDW� ViPLLG� JLHODODã� ULHYWWLW�
GiVViåLL� ROODãXYYDQ� EXRUHPXVDW�� GDQLQJR� RYWWDJLHODW� ViPL� QDPDLG� MD� EXRKWDODV�
QDPDLG�OHDW�GDÿLVWDJD�JDOEHJRDKWiQ����

$QDO\VD�þiMHKD�GDWWHWJH��DKWH�ViPL�EiLNHQDPDW�HDL�DGQRMXYYR�MRKWRODWJDOEEDLQ�YHO�
V\VWHPiKWDODþþDW��9DLNNR�PiƾJJDW�JDOEEDW�OHDW�ELGGMRQ�PDƾLPXã����MDJL�iLJJH�JR�
EiLNHQDPPDOiKND�OHD�OHDPDã�IiPXV�MDJL������UiMHV��GH�PXKWXPLQ�OHDW�ViPL�QDPDW�
GRKNNHKXYYRQ� PLHOGH�� QXSSH� YXRUR� IDV� VHDPPDOiJDQ� JDOEEDLQ� OHD� DQXV� GXããH�
GiURJLHO� QDPPD�� $QDO\VDJXRYOOXV� OHDW� PDLGGiL� HURKXVDW� VXRKNDQLLG� PLHOGH��
GDQLQJR� � PXKWXPLQ� QDPPDEiUUD� OHD� YiOGRQ� YXKWLL� RYWWD� VXRKNDQD� JDOEEDLQ��
PXKWR� LL� QXSSL� VXRKNDQD� VHDPPDOiJDQ� JDOEEDLQ�� 'DQLQ� ViPHJLHO� EiLNHQDPDLG�
DQXV� OHDW� DLQ� HDKSHV\VWHPiKWDODãYXRÿDW� GDQ� JXÿD� VXRKNDQLV�� )\ONNDLG�
OXRGGDHLVHYiOGGLLQ� RUURW� YiLOXPH� EXRUL� VLVNNiOGDV� UXWLLQQDW�� PR� QDQQHW�
MRKWRODWJDOEEDLG� JLHOODDQX� þXRYYXPD� MD� GiUNNLVWHDPL�� GDQLQJR� GiOi� GLOOL� LL� OHDW�
GRKNiODã�OiJDLG�XOEPLOLLG�HNWXL��

/HD� þLHOJJDV�� DKWH� LL� ViKWH� YXRUGLW�� DKWH� JR� PDQ� QX� EiLNHQDPD� þiOOLQYXRKNL�
PHDUULGXYYR��GH�GDW�JDOJJDãLL�GDNNDYLÿH�ELGGMRW�JDOEEDLGH��/HD�GDWWHWJH�JDåDOGDW��
PDQ� JXKNi� GDKMH� PDQ� JDOOH� MDJL� JDOJi� YXRUGLW� RYGDO� JR� PHDUULGXYYRQ�
þiOOLQYXRKNL� YiOGRMXYYR� YXKWLL� EiLNHQDPDLG� DOPPRODã� DQXV�� %iLNHQDPPDOiKNLL�
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GiUEEDãXYYRMLW� þLHOJDVDW� QMXROJJDGXVDW� GDQ� ELUUD�� PDNNiU� iLJJLV� PHDUULGXYYRQ�
þiOOLQYXRJLW�JDOJHW�OHDW�DOPPRODã�DQXV����

*DOEDQRUPiODV�OHDW�QMXROJJDGXVDW��DKWH�EiLNHQDPDLG�JDOJi�NRQWUROOHUHW�RYGDO�JR�
RÿÿD�JDOEEDW�ELGGMRMXYYRMLW��7UDILNNVNLOW�����D�������1MXROJJDGXVDLQ�þXRååX�Qi��

9HG�DOO�XWVNLIWLQJ�DY�JDPOH�YHJYLVQLQJVVNLOW�RJ�RSSVHWWLQJ�DY�Q\H�VNLOW�VNDO�
GHW� NRQWUROOHUHV� RP� VNULYHPnWHQ� DY� YLVQLQJVPnOHQH� HU� L� VDPVYDU� PHG�
UHJOHQH� L� VWDGQDPQORYD��'HQ�YLNWLJVWH�NLOGHQ�HU�6HQWUDOW� VWHGVQDYQUHJLVWHU�
YHG�6WDWHQV�NDUWYHUN��

'iW� JXRUDKDOODQ� OHD� þiMHKDQ�� DKWH� OXRGGDHLVHYiOGGLW� HDL� þXRYR� iOR� GiQ�
QMXROJJDGXVD� HUHQRDPiåLW� OXRGGD�� MD� JDVNDþXMXKDQJDOEEDLG� JLHOODDQXV�� GDQLQJR�
PHDUULGXYYRQ�ViPL�EXRKWDODVQDPDW�HDL�ELGGMR�iOR�RÿÿD�JDOEEDLGH��'DW�PHDUNNDãD�
GDQ�� DKWH� RÿÿD� JDOEEDW� ELGGMRMXYYRMLW� EiLNHQDPPDOiJD� QMXROJJDGXVDLG� YXRVWi��
6iPL� KiOGGDãDQJXRYOOX� VXRKNDQLLQ� OHDW� PDƾLPXã� MDJLLG� iLJJH� RÿDVWXYYRQ��
HUHQRDPiåLW�OXRGGD��MD�JDVNDþXMXKDQJDOEEDW�QXJR�JRYD����RYGDPHDUNNDW�þiMHKLW��
*DOEEDLQ�OHDW�DLQ�EiLNHQDPDW�GXããH�IDO�GiURJLOOLL���

*RYYD� ���� �����ORJXV� RÿDVWXYYRQ� OXRGGD�� MD� JDVNDþXMXKDQJDOEEDW� *XRYGDJHDLQQXV� MD�
.iUiãMRJDV���

��� ��� �

*RYD� ��� JDOEEDW� þiMHKLW�� DKWH� MXR� �����ORJXV� PHDUULGXYYRQ� ViPHJLHO�
EiLNHQDPDLG� þiOOLQYXRJLW� HDL� OHDW� GRKNNHKXYYRQ� JDOEEDLGH� EiLNHQDPPDOiJD� MD�
JDOEDQRUPiOD� QMXROJJDGXVDLG�PLHOGH�� 'iW� OHDW� RYGDPHDUNNDW�� PR� EiLNHQDPPD�
OiKND�MD�JDOEDQRUPiOD�HDL�þXYYRMXYYR���

�%iLNHQDPPDOiJD� OiKNDiVDKXVDLQ� �� ���� FHONR�� DKWH� MXV� OHD� SUDNWLKNDODã� VLYDLG�
JHDåLO�HDUHQRDPiã�YiWWLV�DWQLW�PiƾJD�QDPD��GH�ViKWWi�YiOOMHW�QDPDLG�JDVNNDV�GLKWR�
NULWHUDLG�PLHOGH��1XJR�JDOEEDLG�QDPPDDWQX�OHD�GiOi�GLOLV��GH�ViPL�QDPDW�HDL�OHDW�
GiEiODþþDW� JXÿÿRMXYYRQ� HUHW� GiQ�SDUDJUiID� YXRÿXO�� ,L� ViKWH� OHDW� SUDNWLKNDODþþDW�
HUHQRDPiã� YiWWLV� DWQLW� RPG�� OXRGGDþXMXKDQJDOEEDV� ViPL� EXRKWDODVQDPD�� JR�
VHDPPDOiJDQ� OXRGGDþXMXKXVDLQ� OHD� PXKWXPLQ� ELGGMRQ� ViPL� EXRKWDODVQDPPD�
JDOELL�� *RYD� ��� JDOEEDLQ� OHD� PDLGGiL� YHDGMHPHDKWWXQ� GXONRW�� DKWH� OLYþþLL�
SUDNWLKNDODã� VLYDLG� JHDåLO� HUHQRDPiã� YiWWLV� DWQLW�PDLGGiL� ViPHJLHO� QDPDLG� GDLQ�
JDOEEDLQ�QXJR�HDNWXQ�OHD�OiKNDiVDKXVDLG�PLHOGH��'iW�JDOEHQYXRKNL�þXMXKD�EDLFFH�
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GDVD�� DKWH� OHD� DLQ� ViKND� HDKSHV\VWHPiKWDODãYXRÿDV� GDQ� KiUUiL�� PR� ViPL�
EiLNHQDPDW�YiOGRMXYYRMLW�YXKWLL�MRKWRODWJDOEEDLQ���

/HD�GDWWHWJH�PHDUNNDãDKWWL�� DKWH�JDOEDQRUPiODV� OHD� QMXROJJDGXVVDQ�� DKWH� JR� OHD�
GiUEEDãODã�YiOOMHW�GiUR���ViPH�� MD�NYHDQDJLHOD�QDPD�JDVNNDV��GH�JDOJi�GHDWWXKLW��
JXÿHPXã� QDPDV� OHD� JXKNLPXV� iUEHYLHUUX� MD� JXÿHPXã� QDPD� GRYGHW� EXRUHPXVDW�
GDQ� EiLNNLV�� �7UDILNNVNLOW� ����D�� ����� 'iW� QMXROJJDGXV�� DKWH� JR� OHD� GiUEEDãODã�
YiOOMHW�QDPD�� LL�þXRYR�EiLNHQDPPDOiJD�OiKNDiVDKXVDLG��������PDQ�PLHOGH�JDOJi�
OHDW� SUDNWLKNDODã� VLYDLG� JHDåLO� HDUHQRDPiã� YiWWLV� DWQLW� PiƾJD� QDPD�� RYGDO� JR�
ViKWWi� YiOOMHW� HUHW� EXRKWDODVQDPDLG�� *DOEDQRUPiOD� QMXROJJDGXV� EHUUH� GDQLQ�
ULHYGDGXYYRW�þDYJDEXQ��QX��DKWH�GDW�þXRYYX�OiKNDiVDKXVDLG���

'iQ�DUWLKNNDOD�DQDO\VD�þiMHKD�PDLGGiL��DKWH�ViPL�EiLNHQDPDW��PDW�OHDW�ViPHJLHOD�
KiOGGDãDQJXRYOOX� ROJJREHDOGH�� LOOi� YiOGRMXYYRMLW� YXKWLL� MRKWRODWJDOEEDLQ��%iLNH�
QDPPDOiKND� LL� JXRVNND� GXããH� IDO� ViPL� KiOGGDãDQJXRYOOX� VXRKNDQLLG� ViPL�
QDPDLGH��PXKWR�EXRW�ViPL�QDPDLG�YLUJJiODã�DWQXL��JR�GDW�GHYGHW�EiLNHQDPPDOiJD�
�� ���� NULWHUDLG�� *DOEDQRUPiOLL� OHD� GiUEX� ODVLKLW� þLHOJD� GLHÿXLG� GiQ� iããL� ELUUD��
GDQLQJR�GDW�LL�OHDW�RED�QDPXKXYYRQJH�GiOi�QMXROJJDGXVDLQ��*DOEEDLG�DQDO\VD�RUUX�
þXMXKHDPH�GDVD��DKWH�I\ONNDLG�OXRGGDGRDLPPDKDJDW�GXONRMLW�EiLNHQDPPDOiJD�QX��
DKWH� GDW� JXRVNi� GXããH� ViPL� KiOGGDãDQJXRYOOX� VXRKNDQLLGGD�� 'iW� GXONRMXSPL� LL�
OHDW�EiLNHQDPPDOiJD�PLHOGH��MD�EHUUH�GDQLQ�GHDWWXKXYYRW�MD�þLOJHMXYYRW�EXRUHEXW�
JDOEDQRUPiODV��

*XRYWWH�� MD� PiƾJJDJLHODW� WHDUSPDLG� MD� EiLNHQDPDLG� DQXV� MRKWRODWJDOEEDLQ� OHDW�
PDLGGiL� HNRQRPDODã� NRQVHNYHDQVVDW��*R�1RUJJDV� OHDW� JLHODLGH� JXRVNHYDã� OiJDW�
IiPXV�� GH� JXRYGGiã� HLVHYiOGGLW� EHUUHMLW� GiKNLGLW�� DKWH� OHDW�PDLGGiL� HNRQRPDODã�
UiPPDW� ELGMDW� IiSPXL� OiJDLG� PLHOGH� JiLELGXYYRQ� GRDLPPDLG�� QXJR� MXUD� RPG��
RÿDVWLW� JDOEEDLG� QX�� DKWH� GDW� GHYGHW� OiJDLG� JiLEiGXVDLG�� )\ONNDLG�
OXRGGDGRDLPPDKDJDLGH� EHUUH� HNRQRPDODþþDW� GiKNLGXYYRW� YHMRODãYXRKWD�
GDÿLVWDJD� RÿDVWLW� MRKWRODWJDOEEDLG� JLHOODOiJD� MD� EiLNHQDPPDOiJD� QMXROJJDGXVDLG�
PLHOGH��

6XRKNDQLLQ�OHD�PDLGGiL�JHDWQHJDVYXRKWD�þXRYYXW�1RUJJD�OiJDLG�MD�IXRODKLW��DKWH�
ViPHOiJD� JLHOODQMXROJJDGXVDW� þXYYRMXYYRMLW� HH�� MRKWRODWJDOEEDLG� WHDUEPDDQXV� MD�
DKWH�ViPL�EiLNHQDPDW�YiOGRMXYYRMLW�YLUJJiODã�DWQXL�EiLNHQDPPDOiJD�JiLEiGXVDLG�
PLHOGH�� %iLNHQDPPDOiJD� �� ���� PLHOGH� VXRKNDQDW� PHDUULGLW� HH�� JLOLQDPDLG�
þiOOLQYXJLLG�� 'iW� DQDO\VD� OHD� þiMHKDQ�� DKWH� OHDW� PiƾJJDW� QDPDW�� PDW� OHDW�
ViGGHMXYYRQ� VXRKNDQLLGGD� PHDUULGHDSPiL�� PXKWR� VXRKNDQDW� HDL� OHDW� GiVViL�
PHDUULGDQ�EXRKWDODV�ViPL�QDPDLG�þiOOLQYXJLLG��'iNNiU�GiKSiKXVDLQ�VXRKNDQDW�HDL�
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þXRYR� EiLNHQDPPDOiJD�� PXKWR� EDLFFH� HDVWWDGLW� ViPL� EiLNHQDPDLG� EHDVVDPLV�
YLUJJiODã�DWQXL��Jþ��PDLGGiL�+HODQGHU�����D��E���

6XRKNDQDW� EHUUHMLW� PDLGGiL� DNWLLYYDODþþDW� þXRYYXW�� DKWH� PHDUULGXYYRQ� ViPL�
QDPDW� YiOGRMXYYRMLW� V\VWHPiKWDODã� DWQXL�� *R� RPG�� QDPDLQ� QXJR� .DUDVMRN��
.DXWRNHLQR�� 0DQQGDOHQ�� .DUOHERWQ�� /DNVHOY�� 7DQD� EUX� � HDL� OHDW� YHO� ViPL�
EXRKWDODVQDPDW� YiOGRMXYYRQ� V\VWHPiKWDODã� DWQXL�� GH� EHUUHMLW� VXRKNDQDW�PDLGGiL�
iVDKLW� EXRUHW� UXWLLQQDLG� þXRYYXW�� DKWH� QDPPDPHDUUiGXVDW� YXKWLL� YiOGRMXYYRMLW�
DOPPRODã�RNWDYXRÿDLQ��

%iLNHQDPPDOiJD��������PLHOGH�OHD�YiLGLQYHMRODãYXRKWD��PLL�JXRVNi�VLKNH�QDPD�
þiOOLQYXRKNiL�MD�QDPD�DWQXL��-XV�QDPPD�DGQRMXYYR�ERDVWXW�GDKMH�GDW�LL�DGQRMXYYR�
YLUJJiODã�RNWDYXRÿDLQ�� GH� iããL� ViKWWi� YiLGLW� GDQ�GHSDUWHPHQWLL��PDQ�YXROOiL� iããL�
JXOOi�� -XV� IDV� QDPD� þiOOLQYXRKNL� LL� PHDUULGXYYR�� GH� GDQ� ViKWWi� YiLGLW�
EiLNHQDPPDYiLGGDOiYGHJRGGiL��1i�FHONR�EiLNHQDPPDOiJDV��

)HLOEUXN� HOOHU� PDQJODQGH� EUXN� DY� VWDGQDPQ� HWWHU� �� �� NDQ� SnNODJDVW� WLO�
RYHURUGQD� GHSDUWHPHQW�� .ODJH� RYHU� PDQJODQGH� YHGWDN� NDQ� SnNODJDVW� WLO�
NODJHQHPQGD��

1XJR�GiW�DQDO\VDQDL�þiMHKD��GH�OHDW�ROX�EiLNHQDPDW��PDW�HDL�OHDW�YHO�YiOGRMXYYRQ�
YLUJJiODã� DWQXL��'DVD� ODVVLQ� OHDW� ROX� ViPL� QDPDW��PDLG� þiOOLQYXRJLW� HDL� OHDW� YHO�
PHDUULGXYYRQ�� 'DV� IXRODNHDKWWi� ViPL� EiLNHQDPDLGH� JXRVNHYDã� iããLW� OHDW� XQQiQ�
YiLGRMXYYRQ�� 'DW� ViKWWi� þXMXKLW� HH�� GDVD�� DKWH� RPG�� RUJDQLVDãXYQQDW� PDLQ� OHD�
YiLGLQYXRLJDWYXRKWD�� HDL� GRYGGD� EiLNHQDPPDOiJD� GRDUYiL� EXUHV�� YDL� GLHÿiãHGMH�
YiLGLQYHMRODãYXRÿD�ELUUD��6iPHGLJJHGLHÿiKXVDV�ViPHJLHOD�ELUUD� OHD�þLOJHMXYYRQ��
DKWH� ViPHOiJD�JLHOODQMXROJJDGXVDWJH�HDL�þXYYRMXYYR��PXKWR�RYWWDVNDV�ROEPXLGH�
RUUX� OHDPH� YiWWLV� GLHKWLW�� PR� JDOJHW� YiLGLW� JLHOODOiJD� ULKNNXPLLG�� 6iPHGLJJL�
HYWWRKD� iUYYRãWDOODW� iVDKLW� EHDUUiLJHDKþþRRUWQHJD��PLL� EHDUUiLJHDKþþi� DOPPRODã�
HWiKWDLG��6iPHGLJJHGLHÿiKXV������������/HD�þLHOJJDV��DKWH�GiNNiU�JR]LKDQRUJiQD�
GRLEPLL� JDOJJDãLL� JXOODW� VLKNH� ViPHOiJD� JLHOODQMXROJJDGXVDLG� þXRYYXQ� MD� GDQ�
ODVVLQ�PDLGGiL�EiLNHQDPPDOiJD�JR]LKHDSPL���

1RUJJDV� OHD� EXRUUH� JLHOODSROLWLKNND�� PLL� YiOGi� YXKWLL� PDLGGiL� ViPL� iOEPRJD�
JLHODODã� ULYWWLLG�� 9iWWLVYXRKWDQ� OHD� GDWWHWJH� DLQ�� DKWH� RSSDODã� JLHOODSROLWLKNND� LL�
OHDW� YHO� EXUHV� LPSOHPHQWHUHMXYYRQ� EiLNNiODã� GiVViL� GDQLQJR� DOPPRODã� RUJiQDW�
QXJR� PiƾJJDW� VXRKNDQDW� MD� I\ONNDLG� OXRGGDHLVHYiOGGLW� HDL� þXRYR� YHO�
V\VWHPiKWDODþþDW�OiJDLG��6LKNH�ViPHOiJD�JLHOODQMXROJJDGXVDW�MD�EiLNHQDPPDOiKND�
OHDW� OHDPDã� IiPXV� MXR� EDGMHODã� ��� MDJL�� PXKWR� EiLNNiODã� MD� JXRYOORODã� GiVL�
DOPPRODã� RUJiQDLQ� RUURW� DLQ� YiLOXPH� EXRULW� UXWLLQQDW�� PR� GiW� OiJDW� JDOJHW�
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YiOGRMXYYRW�YXKWLL�JHDYDWODã�GRDLPPDLQ��/XRGGDHLVHYiOGGLLG�LHåDVHW�UiYYHKXVDLQ�
�7UDILNNVNLOW�����D������GHDWWXKXYYR��DKWH�

VWHGVQDYQHQH�HU�HQ�YLNWLJ�GHO�DY�ODQGHWV�NXOWXUDUY��6NLOWP\QGLJKHWHQH�KDU�HW�
V UOLJ�DQVYDU�IRU�n�IRUYDOWH�GHQQH�NXOWXUDUYHQ�YHG�EUXNHQ�DY�VWHGVQDYQ�Sn�
RIIHQWOLJH� WUDILNNVNLOW�� 9HJYLVQLQJVVNLOWHQH� HU� V UOLJ� L¡\QHIDOOHQGH� RJ�
IRUPLGOHUH�DY�VWHGVQDYQ��

0DLGGiL� ViPL� EiLNHQDPDLQ� OHD� VHDPPDiUYRVDã� ULHNWL� NXOWXUiUELQ� JR� GiURJLHO�
EiLNHQDPDLQ�� 'DQLQ� OXRGGDHLVHYiOGGLLG� JHDWQHJDVYXRKWD� OHD� DWQLW� IXROD�� DKWH�
PDLGGiL� ViPL� EiLNHQDPDW� IXRODKXYYRMLW� OXRGGDJDOEHQGRDLPPDLQ� VHDPPD�
SULQVLKSDLG�PLHOGH�JR�GiURJLHO�QDPDWQDL���

*iOGXW��

)$.�������6iPHOiJD�JLHOODQMXROJJDGXVDW�MD�ViPHJLHODLG�KiOGGDãDQJXRYOX��±
KWWS���ZZZ�UHJMHULQJHQ�QR�VH�GHS�IDG�IDGG�VDPHSROLWLKNND�VDPHJLHOD�
JHDYDKHDSPL�VDPHODJD�JLHOODQMXROJJDGXVDW�MD�VDPHJLHO�KWPO"LG �������

)25�������)RUVNULIW�RP�IRUYDOWQLQJVRPUnGHW�IRU�VDPLVN�VSUnN��)25������������QU������
±�KWWS���ZZZ�ORYGDWD�QR�FJL�ZLIW�OGOHV"GRF �VI�VI�VI���������������KWPO�

+HODQGHU��.DLVD�5DXWLR�������6DPLVNH�RJ�QRUVNH�NRPPXQHQDYQ�L�1RUJH���GREEHOWQDYQ�
HOOHU�WRVSUnNOLJH�QDYQ"�±�1DPQ�L�HQ�I|UlQGHUOLJ�YlUOG��5DSSRUW�IUnQ�GHQ�WROIWH�
QRUGLVND�QDPQIRUVNDUNRQJUHVVHQ��6NULIWHU�XWJLYQD�DY�6YHQVND�OLWWHUDWXUVlOOVNDSHW�L�
)LQODQG��+HOVLQJIRUV�����±�����

+HODQGHU��.DLVD�5DXWLR�������1DPDW�GDQ�QDPPLL��6iPL�EiLNHQDPDLG�GiUXLGXKWWLQ�
9iUMMDJD�JXRYOOXV�1RUJJD�XQLRYGQDiLJJL�ORDKSDV��'LHÿXW����������6iPL�DOODVNXYOD��
*XRYGDJHDLGQX��

+HODQGHU��.DLVD�5DXWLR�����D��6iPL�EiLNHQDPPDGXWNDQ��±�JLHOODGLHKWDJD�MD�
IiJDLGUDVWWLGHDGGML�EiOJiLG�DOGH��±�6iKNDYXRUXLQ�ViKNDQ��'LHÿXW����������6iPL�
DOODVNXYOD��*XRYGDJHDLGQX����±������

+HODQGHU��.DLVD�5DXWLR�����E��7RSRQ\PLF�6LOHQFH�DQG�6iPL�3ODFH�1DPHV�GXULQJ�WKH�
*URZWK�RI�WKH�1RUZHJLDQ�1DWLRQ�6WDWH��±�&ULWLFDO�7RSRQ\PLHV��7KH�&RQWHVWHG�
3ROLWLFV�RI�3ODFH�1DPLQJ��(GV�%HUJ��/DZUHQFH�'��	�9XROWHHQDKR��-DQL��$VKJDWH��
6XUUH\�����±�������

+HODQGHU��.DLVD�5DXWLR�����F��5HQDPLQJ�,QGLJHQRXV�7RSRQ\P\�LQ�2IILFLDO�8VH�LQ�WKH�
/LJKW�RI�&RQWDFW�2QRPDVWLF�7KHRULHV��±�1DPHV�LQ�0XOWL�/LQJXDO��0XOWL�&XOWXUDO�
DQG�0XOWL�(WKQLF�&RQWDFW��3URFHHGLQJV�RI�WKH���UG�,QWHUQDWLRQDO�&RQJUHVV�RI�
2QRPDVWLF�6FLHQFHV��7RURQWR��&DQDGD�����±�����
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+HODQGHU��.DLVD�5DXWLR�����D��7KH�3RZHU�RI�$GPLQLVWUDWLRQ�LQ�WKH�2IILFLDO�5HFRJQLWLRQ�
RI�,QGLJHQRXV�3ODFH�1DPHV�LQ�WKH�1RUGLF�&RXQWULHV��±�1DPHV��3HRSOH��3ODFHV��
3HUFHSWLRQV�DQG�3RZHU��0XOWLOLQJXDO�0DWWHUV��$OPPXVWDKWWRMXYYRPH���

+HODQGHU��.DLVD�5DXWLR�����E��2P�VDPLVNH�VWHGVQDYQ�L�1RUJH��±�0HG�QDPQ�L�IDPQ��
1DPQ�L�GHW�IOHLUVSUnNOHJH�1RUHJ��8QLYHUVLWHWHW�L�7URPV¡���$OPPXVWDKWWRMXYYRPH���

.RPPXQHORYHQ��������/29������������QU������/RY�RP�NRPPXQHU�RJ�
I\ONHVNRPPXQHU��NRPPXQHORYHQ���

.XOWXUGHS��������%UHY����������IUD�'HW�NRQJHOLJH�NXOWXU��RJ�YLWHQVNDSVGHSDUWHPHQW�WLO�
6WDWHQV�YHJYHVHQ�L�)LQQPDUN���UHI�������.X����2*8��06/��

6iPHGLJJHGLHÿiKXV�������6iPHGLJJHGLHÿiKXV�ViPHJLHOD�ELUUD��
KWWS���ZZZ�VDPHGLJJL�QR�*LHOOD�6DPHGLJJHGLHGDKXV�VDPHJLHOD�ELUUD�

6iPHOiKND�������/29������������QU�����/RY�RP�6DPHWLQJHW�RJ�DQGUH�VDPLVNH�
UHWWVIRUKROG��VDPHORYHQ���6LVW�HQGUHW��/29���������������

6iPL�JLHOODOiKND�������1U������6iPL�JLHOODOiKND��$GGRMXYYRQ�+HOVVHJLV�MXRYODPiQX�
���EHDLYYH�������KWWS���ZZZ�ILQOH[�IL�IL�ODNL�DMDQWDVD���������������

665� �6HQWUDOW�VWHGVQDYQUHJLVWHU��*XRYGGiã�EiLNHQDPPDUHJLVWWDU���
KWWS���ZZZ�VWDWNDUW�QR�.DUW�.DUWGDWD�6WHGVQDYQGDWD��

6WDGQDPQORYD�������/29����������������/RY�RP�VWDGQDPQ��6LVW�HQGUHW��/29������
����������/29����������������

7UDILNNVNLOW�����D��7UDILNNVNLOW��6WDWHQV�YHJYHVHQ��7HNQLVNH�EHVWHPPHOVHU�RJ�
UHWQLQJVOLQMHU�IRU�DQYHQGHOVH�RJ�XWIRUPLQJ��6NLOWQRUPDO���'HO��$�9HJYLVQLQJVVNLOW��
3ODQOHJJLQJ�RJ�DQYHQGHOVH��+nQGERN������9HJ��RJ�WUDQVSRUWDYGHOLQJHQ��
9HJGLUHNWRUDWHW���KWWS���ZZZ�YHJYHVHQ�QR�BDWWDFKPHQW�������ELQDU\��������

7UDILNNVNLOW�����E��7UDILNNVNLOW��6WDWHQV�YHJYHVHQ��7HNQLVNH�EHVWHPPHOVHU�RJ�
UHWQLQJVOLQMHU�IRU�DQYHQGHOVH�RJ�XWIRUPLQJ��6NLOWQRUPDO���'HO���
)HOOHVEHVWHPPHOVHU��+nQGERN������9HJ��RJ�WUDQVSRUWDYGHOLQJHQ��9HJGLUHNWRUDWHW��
KWWS���ZZZ�YHJYHVHQ�QR�BDWWDFKPHQW�������ELQDU\���������

7UDILNNVNLOW�����F��7UDILNNVNLOW��6WDWHQV�YHJYHVHQ��7HNQLVNH�EHVWHPPHOVHU�RJ�
UHWQLQJVOLQMHU�IRU�DQYHQGHOVH�RJ�XWIRUPLQJ��6NLOWQRUPDO���'HO��%�9HJYLVQLQJVVNLOW��
'HWDOMHUW�XWIRUPLQJ��+nQGERN������9HJ��RJ�WUDQVSRUWDYGHOLQJHQ��9HJGLUHNWRUDWHW��
KWWS���ZZZ�YHJYHVHQ�QR�BDWWDFKPHQW�������ELQDU\�������"IDVWBWLWOH +�&��$�
QGERN�����7UDILNNVNLOW��&�GHO��%������0%����SGI�

�
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�
�� %LHEPRGRUYYRODãYXRKWD�GDYYLQ�

�
0DJULWW�%UXVWDG��6iPL�GHDUYYDãYXRÿDGXWNDPD�JXRYGGiã��5RPVVD�8QLYHUVLWHKWD�
$PPDU� $OL� +DVVDQ�� 6iPL� GHDUYYDãYXRÿDGXWNDPD� JXRYGGiã�� 5RPVVD�
8QLYHUVLWHKWD�
7RUNMHO�0�6DQGDQJHU��6HUYRGDWPHGLVLLQQDODã�LQVWLWXKWWD��5RPVVD�8QLYHUVLWHKWD�
�

ýRDKNNiLJHDVVX�

*XRUDKDOODPDW� þiMHKLW� DKWH� PXKWLQ� OiJDQ� iUEHYLURODã� ERUUDPXãDLG�� QDSSR�
ODJDVELUUDVD� ELHSPXLG�� iYNNiVWDOOHW� UHODWLLYDODþþDW� ROOX� 'DYYL�� 1RUJJD�
UXRYWWXGRDOXLQ��%iLNNiODã�ELHSPXLQ�OHD�GiYMi�ELHEPRiYQQDVYDOOML��PXKWR�VRDPHV�
ELHSPXLQ�ViKWWHW�OHDW��ODVVLQ�ROOX�ELHEPRiYGQDVLLGGD��PDLGGiL�ELUDVPLUNNRW��'DW�
JXVWR�GiYMi�ELHSPXLGH�PDLG�PHDUDV�YLHååi������
'RNXPHQWDãXYQQDW�OHDW�OHDPDã�YiLOHYDþþDW�SHUVLVWHDQWD�RUJiQDODã�ELUDVPLUNNXLG�
MD� ORVVDPHWiOODLG� VLVGRDOX� GiIXV� ERKFFRELHUJJXV�� 2ÿÿD� GXWNDPDW� OHDW� DƾNNH�
þiMHKDQ� DKWH� ERKFFRELHUJJXV� LHãJXÿHW� RURKDJDLQ� 1RUJJDV� OHDW� KXL� XQQiQ�
ELUDVPLUNNRW� MD� LL� OHDW� YXRÿÿX� MiKNNLW� DKWH� ERKFFRELHUJJX� ERUUDQ� OHD�
GHDUYYDãYXRÿDYiUUDQ� ROEPXLGH� ELUDVPLUNNXLG� JHDåLO�� %DLFFD� OHD� QXSSH� OiGMH��
DKWH� ROOX� ELHEPRiYGQDVDW� OHDW� ERKFFRELHUJJXV� PHDUNNDãDKWWL� HDQHW� JR�
EXRKWDVWDKWWi�YXRNViELHUJJXLQ����
0XOOMX�� GDKMH� YDUDV� GRUVNL�� YXRLYYDV� MD� PHDÿÿHPDW�� OHDW� OHDPDã� MD� OHDW� DLQ�
GHKiODþþDW� GRDODKLW� EXRUL� '� YLWDPLLQQD� GiVL� GDYYLJXRYOOXLG� PHDUUDiOEPRJLV�
VNiEPDQ�� ÈOEPRJD� OHDW� DƾNNH� YiUXKDQ� ERUUDPLV� YXRWQDJXOLLG� JXROOHYXRLYDVD��
ELUDVPLUNRVLVGRDOX�JHDåLO�����
*HDOGGD� JDVNDO� iUNWDODã� ELHEPRGRDOX� SRVLWLLYD� EHOLLG�� QXJR� DOOD�
ELHEPRiYQQDVKLYYRGDW�� MD� QHJDWLLYD� EHOLLG�� PDW� IDV� PXLWDOLW� ELUDVPLUNNXLG�
JiYGQRãWXPLV�GiQ�ELHEPRGRDOXV��EiMXKLW�GiYMi�ÈUNWDODã�GLOHPPDQ��,L�OHDW�GLHKWX�
PDQ� PDÿH� HDKSHVLKNDUYXRKWD� þDGQRQ� ELHEPRGRUYYRODãYXRÿDJDåDOGDKNLL�
iUEHYLURODã� ELHEPRGRDOX� GiIXV� OHD� YiLNNXKDQ� ViPL� iOEPRJD� ELHEPR�� MD�
ERUUDPXãGiELLG�YiOOMHPLL�����
�
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���� ÈOJJDKHDSPL�
%iLNNiODã�ELHEPX�OHD�iUEHYLURODþþDW�OHDPDã�GHKiODã�RDVVL�GDYYLJXRYOOX�iOEPRJD�
ELHEPRGRDOXV�� 2ÿÿD� ELHEPRGRDOORGXWNDPDW� þiMHKLW� DKWH� ELHEPX�� PDLG� OHDW�
ELYGiQ�� þRDJJiQ� GDKMH� JXROiVWDQ� ODJDVELUUDVLV�� DLQ� ViKWWi� GDKNDPLQ� PHDOJDGDã�
RDVL�GDYYLJXRYOOX�iOEPRJD�ELHEPRGRDOXV���
'DYYLJXRYOOX� iUEHYLURODã� ELHEPRGRDOX� JXRYGGiãODã� ELHSPXLG� ELHEPRiYGQDVLLG�
JXRUDKDOODPDW� OHDW� YXRVLKDQ� DOOD� PHULLG� ROOX� HVVHQVLiOD� ELHEPRiYGQDVLLQ��
6HDPPiV� OHD� ODVViQDQ� IXRODVWXYYDQ� GDV� JR� GDYYLJXRYOOXLG� ELHSPXLGH� OHD�
HUHQRDPiåLW� þXRKFDQ� JXKNHPiWNNLLG� ILHYUULGXYYRQ� QXRVNNLGHDSPL� JiOGXLQ�
PHDOJDW� OXOOHOLV�� 0HDUD� ELHSPXLG�� QXJR� PHDUD� QMLþþHKDVDLG�� MD� PDLGGiL�
JXROOHYXRLYDVD�MD�EXRLGGHV�JXROL��iYNNiVWDOODQ�OHD�PDLGGiL�OHDPDã�IXRODVWXYYDPD�
iJJDQ�ELUDVPLUNRVLVGRDOX�JHDåLO������
�
*HDOGGD� JDVNDO� iUNWDODã� ELHEPRGRDOX� SRVLWLLYD� EHOLLG�� QXJR� DOOD�
ELHEPRiYQQDVKLYYRGDW�� MD� QHJDWLLYD� EHOLLG�� PDW� PXLWDOLW� OXRQGGXPLUNNXLG�
JiYGQRPLV�GiQ�ELHEPRGRDOXV��EiMXKXYYR�GiYMi�ÈUNWDODã�GLOHPPD�QDPDKXVDLQ����
(DQDã� GXWNDPLLG� GiQ� IiWWiV� OHDW� GDKNDQ� ULLNNDLQ� QXJR� 5XRQiHDWQDPLV�� iUNWDODã�
.DQDGDV�MD�86$�V��MD�GH�iLQQDV�HDPLiOEPRWNRQWHDYVWWDV��GDQLQJR�ELHEPRGRDOXLG�
PDLG� OHDW� þDOPPXVWDKWWiQ� iUNWDODã� GLOHPPD� ROLV� GiYMi� OHDW� DVVRVLHUHQ� GiLG�
JXRYOOXLG�JXKWHW�HDPLiOEPRWMRDYNNXLG�iUEHYLURODã�ELHSPXLGH�����
'iW� DUWLKNDO� PXLWDOD� iUNWDODã� GLOHPPDV�� MD� YiOGRþDOPPXVWDKWWLPLQ� OHD�
þRDKNNiLJHDVVLW� PDNNiU� GLHÿXW� MD� GXWNDPDW� JiYGQRMLW� ELHEPRGRUYYRODãYXRÿDV�
þDGQRQ�iUEHYLURODã�ELHSPXLGH�ViPL�MD�GiþþD�iVVDQJXRYOOXLQ�1RUJJDV����

���� ÈUNWDODã�GLOHPPD�
%LHEPRGRUYYRODãYXRKWD� OHD� JXRYGGiã� IiGGi� GDYYLJXRYOOXLG� HDPLiOEPRJLLG�
ELHEPRGRDOX�MD�ELHSPXLG�GXWNDPLV��
ÈUNWDODã� GLOHPPD� GiYMi� DWQHW� QDPDKXVVDQ� JDVNNXVWDQKiVWDOXVDLGH� PDW� OHDW�
þDGQRQ�ELHEPRGRUYYRODãYXKWLL�GDYYLJXRYOOXLQ���
�
2OOX� ELHSPXV� PDLG� OHDW� YLHååDQ� OXRQGGXV� GDYYLQ�� HUHQRDPiåLW� PHDUDV� YLååRQ�
ELHSPXV�� OHDW� DOOD� HVVHQVLiOD� ELHEPRiYQQDVPHDULW�� %LHEPRGRDOORJXRUDKDOODPDW�
iUNWDODã� .DQDGD� HDPLiOEPRWMRDYNNXLQ� OHDW� þiMHKDQ� DKWH� JXRUDKDOODPLLG�
RDVVHYiOGLW�RååR�PHDUNNDãDKWWL�HDQHW�HVVHQVLiOD�ELHEPRiYGQDVLLG�GDLG�EHLYYLLG�JR�
ERUUDPXããDQ�OHL�GiEiODã�iUEHYLURODã�ELHEPX��EXRKWDVWDKWWRMXYYRQ�EHLYYLLJXLQ�JR�
ERUUDPXããDQ� OHL� HDQHW� ³RÿÿDiLJiVDã� ELHEPX´�� %LHEPRiYGQDVLLG� '� YLWDPLLQQD��
UXRYGGL� MD� VLƾNND� iYNNiVWDOODQ� OHL� HDQHW� JR� GXSSDOGXYYRQ� GDLG� EHLYYLLG� JR�
ELHEPX� ERÿLL� ODJDVELUUDVLV��*XRUDKDOODPDW� 5XRQiHDWQDPD� LQXLKWDLQ� þiMHKLW� DKWH�
JR� ELHEPRGRDOOX� OHD� ULHYGDQ� iUEHYLURODã� ELHSPXLQ� MD� ODJDVELUUDVLV� YLååRQ�
ELHSPXLQ� HDQHW� RDUMHPiLOPPL� ELHEPRGROOXL�� GH� OHD� PXKWLQ� ELHEPRiYGQDVLLG�
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iYNNiVWDOODQ� QMLHGMDQ�� %iLNNiODã� ELHSPX� JHDYDKHDPL� QMLHGMDQ� OHDW� PDLGGiL�
DVVRVLHUHQ� VRKNDUGiYGGD� WLLSD� �� ODVViQHDSPiL� MD� EXRLGXPLL�� /DVVLQ� GDVD� DKWH�
EiLNNiODã�ELEPXL�OHDW�þDGQRQ�ROOX�SRVLWLLYD�GHDUYYDãYXRÿDEHDOLW�GDQLQ�JR�GDV�OHD�
DOOD� ELHEPRiYQQDVKLYYRGDW� MD� XQQiQ� ³JXRURV� NDORULLMDW´�� GH� GDNNiU� ELHSPXLG�
iYNNiVWDOODPLV� PDLGGiL� VHDVWi� UXKWDROJJRVJROXLG�� %iLNNiODã� ELHSPXLG�
iYNNiVWDOODQ� OHD�QDL�YHDKNNLQ�GRDODKLW� MD�YLLGiVLW�GRDOYXW�PiKWX�PRYW�EiLNNiODã�
ELHEPRULJJRGDJDLQ�iYNNiVWDOOi��VHDPPiV�JR�GDLG�ELHSPXLG�ViKWWi�DWQLW�VRVLiOD�MD�
NXOWXYUUDODã�iUYYXLG�GRYGRPHDUNDQ�����
�
,HãJXKWHWOiJDQ� ELUDVPLUNNXLG� JiYGQRQ� OHD� DƾNNH� GDJDKDQ� LHãJXÿHW� GiViW�
HDKSHVLKNDUYXRÿD�þDGQRQ�GDVD�PDQ�GRUYYRODã�EiLNNiODã�ELHSPX�OHD�iYNNiVWDOODW�
GHDUYYDãYXRÿD� GiIXV�� +iVWDOXVDW�PDW� JXVNHW� GDVD�PRYW� EDODQVHUHMXYYRQ� YXJLLQ�
JDVNNXVWLW�GLHÿXLG�iããLV��PDV�SRVLWLLYD�EHOLLG�YLKNNHGDOOHW�QHJDWLLYD�EHOLLG�HNWXL��
OHDW�YXRÿÿXQ�GDQ�QX�JRKþRGXYYRQ�iUNWDODã�GLOHPPDV����

���� %LUDVPLUNNRW�GDYYLJXRYOOXLG�ELHSPXLQ�

������3HUVLVWHDQWD�RUJiQDODã�ELUDVPLUNNRW��323V��

3HUVLVWHDQWD� RUJiQDODã� ELUDVPLUNNRW� �GiURJLOOLL� RDQLGXYYRQ� 323V�� OHDW�
DPDViYGQDVDW�PDW�KXL�QMR]HW�VXGGHW�OXRQGGXV��(DQDã�GDLQ�iYGQDVLLQ�OHDW�EXRLGGLV�
VXGGL� iYGQDVDW�� PLL� GDJDKD� DKWH� ViKWWHW� YXUNHMXYYRW� HUHQRDPiåLW� EXRLGHYDOOML�
PDULLQQD�ELHEPRJROORVLL��'DQLQ�JR�PDULLGQD�ELHEPRJROORVLV�OHDW�QX�ROOX�ODÿÿDVDW��
GH� þRDJJiVD� HDQHPXV� PLUNR� ELHEPRJROORVD� EDMLPXV� RDVViL�� JRV� GiW� EXRLGGLV�
VXGGL�iYGQDVDW�ODVNHW�EXRLGHYDOOML�JRÿÿRVLLQ�MD�RUJiQDLQ��ILJ������'DW�GDJDKD�DKWH�
PDULLGQD� ELHEPRJROORVLV� OHD� HDQHW� 323V� JR� WHUHVWDODã� ELHEPRJROORVLV� �ILJ�� ����
2YGDPHDUNNDW� 323V� iYGQDVLLQ� OHDW� GLRNVLLQQDW�� SRO\NORUHUHMXYYRQ� ELIHQ\ODW�
�3&%��MD�SHVWLFLLGDW��''7V����
�
�
�
�
�
�
�
�
�
�
�



����
�

)LJXYUD�����0DULLGQD�ELHEPRJRDOOXV�OHD�EXRLGHYDOOMiL�MD�GDV�OHDW�ROOX�
ODÿÿDVDW��-XRKNH�ODÿÿDVLV�JROORVLV�ODVViQD�EXRLGGLV�VXGGL�
ELUDVPLUNNXLG�KLYYRGDW����

�
�
�
��������������������������
�
�
�
�
�
�
�
�
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�
)LJXYUD������7HUHVWDODã�ELHEPRJROORVLV�HDL�OHDW�OLKND�ROOX�ODÿÿDVDW�JR�

PDULLGQD�ELHEPRJROORVLV��MD�GDQLQ�ELUDVPLUNNRW�HDL�þRDJJiV�
VHDPPD�PDÿH���

�

�
�
2OOX�DLQ�HDW�GLHÿH�323V�D�YiLNNXKXVDLQ�ROEPXLG�GHDUYYDãYXKWLL��HUHQRDPiåLW�JR�
MXUGGDãD� YHDKiåLLG� HNVSRQHUHPD� iLJJL� EDGMHO�� PLL� ERDKWi� ELHSPX� ERNWH��
6WUXNWXYUUDODþþDW� OHD� GDLQ� ELUDVPLUNNXLQ� KiSPL� PLL� VXODVWDKWWi� PXKWXQ� JRUXGD�
LHåDV� KRUPRYQQDLG�� MD� OHD� EDOOX� DKWH� GDLG� iYGQDVLLG� QX� JRKþRGXYYRQ�
KRUPRQiÿDVWDKWWL�EHDYWWXW�ViKWWHW�OHDW�YDKiJLQ�GHDUYYDãYXKWLL���
�
'DYYLQ�OHDW�XQQiQ�EiLNNiODã�323V�JiOGXW��'DW�iYGQDVDW�JiYGQRMLW�GDYYLJXRYOOXLQ�
HDQHPXVDW� GDQ� VLYDV� JR� OHDW� ERDKWiQ� iLEPRUiYQQMLLJXLQ� JiOGXLQ� 1RUJJD� UiMLLG�
ROJJREHDOGH�� DOODLQGXVWULDOLVHUHMXYYRQ� ULLNNDLQ� (XURKSiV�� 'DYYL�$PHULKNiV� MD�
$VLDV��ILJ��������
�



����
�

)LJXYUD�����3HUVLVWHDQWD�RUJiQDODã�ELUDVPLUNNRW��323V��ILHYUULGXYYRMLW�
ÈUNWDODã�JXYOXL�PHDUD�MD�iLEPRUiYQQMLLG�ERNWH��'HDQXW�PDW�
JROJHW�ÈUNWDODã�JXYOXL�PDLGGiL�YiLNNXKLW���

�

��� �
�
2OOX� ELUDVPLUNNXLG�� QXJR� 3&%��''7� MD� GLRNVLLGDLG��PHDULW� ELUUDVLV� MD� ROEPXLQ�
OHDW�QMLHGMDQ�VDNND�PDƾHPXV����MDJLV��1X�ROOX�JR������QMLHGMDQ�OHD�JHDåXKXYYRQ��
'iQ� HVWLPiKWD� YXRÿÿXQ� OHDW� 323V� PLKWLGHDPLW� ROEPXLG� þLååHPLHONNLV� MD�
YDUUDLVNRVLLQ�� 6LYYDQ� QMLHGMDPLL� OHDW� JLOGRVDW� MD� JDUUD� QMXROJJDGXVDW� GiLG�
iYGQDVLLG�DWQLPD�MD�OXRLWLPD�GiIXV�OXRQGGXV��(DUi�ELUDVPLUNRMRDYNNXLG�GiVVL�RUUX�
ODVViQDQ� JLWWD� GiLG� JLHVNNDLG� UiGMiL�� RYGDPHDUNND� GLKWH� GROODiUUL� iYGQDVDW� MD�
VRDPHV� SHUIOXRUHUHMXYYRQ� RYWWDVWXVDW�� 7KH� $UFWLF� 0RQLWRULQJ� 3URJUDPPH�
ERKWRVDW� MDJLLQ� ������ ����� MD� ����� OHDW� þiMHKDQ� DKWH� SHUVLVWHDQWD� RUJiQDODã�
ELUDVPLUNNXLG�GiVLW�OHDW�REEDODþþDW�YXROOHJDþþDW�GDYYLJXRYOOXLQ��JR�EXRKWDVWDKWWi�
WHPSHUHUHMXYYRQ�JXRYOOXLJXLQ�PiGGHOLV������

�������/RVVDPHWiOODW�

/RVVDPHWiOODW� JiYGQRMLW� OXQGGRODþþDW� OXRQGGXV� GDKMH� ViKWWHW� ROEPXLG� JHDåLO�
LKWWiQ�� /XQGGRODã� ORVVDPHWiOODJiOGXW� ViKWWHW� OHDW� LHãJXÿHWOiJiQ� EiNWHãOiMDW��
HDQDJLHUD� GDKMH� GROODYiULLG� MDPDKXV�� MD� GiEiOHDPRV� ROPPRãGDJDKXYYRQ� JiOGXW�
OHDW� HDQDQGRDOORGRDLPPDW�� UXYNHGRDLPPDW�� LHãJXÿHWKiPDW� LQGXVWULLMDW� MD�
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GRDSSDUEHDLWDJDW�� %LHEPX� OHD� ROEPXLGH� ORVVDPHWiOODLG� GiIXV�
YiOGRHNVSRQHUHQJiOGX��MD�HNVSRQHUHQ�iLPPX�ERNWH�GDKMH�QMXROJJRJXRVNNDKXVDLQ�
OLLNiL�GDKMH�þDOPPLLGH�YiLNNXKD�XQQLEXã���������
(DOOLVLOED�� ODGMX�� QLKNNHO� MD� NDGLXP� OHDW� JXRYGGiã� ORVVDPHWiOODW�PDLQ�EHDUH� DOOD�
GiVLW� ViKWWHW�QHJDWLLYDODþþDW�YiLNNXKLW�ROEPXLG�GHDUYYDãYXKWLL��'RLYRW� DKWH�GDLQ�
iYGQDVLLQ��GRDUYiL� VWXRUD�PHULLQ��JDOJi� ViKWWLW� OHDW� HD�HD��QHXURORJDODã�EHDNWX� MD�
ODVLKLW�ãDWWRKLVYXRÿD�YiUD����
0ROVXQ�ODMRKHDPHV�EHQVLLGQLL�OHD�VDNND�XQQLGDQ�iLEPRJHDUGGiODã�ODGMRJDKþþDPD�
(XURKSi�MD�'DYYL�$PHULKNi�EDGMHO��MD�NDGLXP�JHV�þiMHKD�LHãJXÿHWOiJiQ�WUHQGDLG��
$OLPXV� ORVVDPHWiOODPHDULW� GDYYLJXRYOOXLQ� OHDW� ODKND� YHDLNH�
�QLKNNHOVXGGDGDQEiLNNLLG� 1LKNNHOLV� MD� 0RQFKHJRUVNDV� *XROiGDWQMiUJJDV�� MD�
1RULOVNDV�6LELUMiV���

���� �'DYYL�1RUJJD�EiLNNiODã�ELHSPXW�MD�iUNWDODã�GLOHPPD��
*iYGQRMLW�GXããR�PRDGGH�JXRUDKDOODPD�PDLQ�OHDW�JHDKþDGDQ�VLKNH�ELUDVPLUNR��MD�
ELHEPRiYQQDVVLVGRDOX� 'DYYL�1RUJJD� EiLNNiODã� ELHSPXLQ� QX� JRKþRGXYYRQ�
DUNWDODã�GLOHPPD�SHUVSHNWLLYYDV��'DW�JXVNHW�PXOOMX�QDPPDVDã�JXROOHERUUDPXããLL�
�YDUDV� GRUVNL�� YXRLYYDV� MD� PHDÿÿHPDW�� MD� ERKFFRELUJXL� MD� HDUi� EXNWDJLLGGD�
ERKFFRV�� 'iW� NDSLKWDO� þRDKNNiLJHDVViJH� GDQLQ� ERKWRVLLG� GXWNDPLLQ� PDLG� OHDW�
GDKNDQ�'DYYL�1RUJJDV�GiQ�IiWWiV��GiLG�ELHSPXLG�JXRYGX����

������%RKFFRELHUJJX�MD�HDUi�ERKFFRRUJiQDLG�ERUUDQ�

%RKFFRELHUJX� MD� HDUi� RUJiQDW� ERKFFRV� OHDW� OHDPDã� MD� OHDW� DLQ� JXRYGGiã�
JiKSSiODJDW� PXKWLQ� RDVL� 1RUJJDEHDOH� ViPL� iOEPRJD� ELHEPRGRDOXV��
%LHEPRGRDOORJXRUDKDOODPDW� OHDW� þiMHKDQ� DKWH� ROOX� ERUUHW� ERKFFRELHUJJX�
HUHQRDPiåLW� ViSPHODþþDW� JHDW� RUURW� QDQQiPLV�� PXKWR� PDLGGiL� ULGGRJXRYOOXLQ�
iYNNiVWDOOi� ViPL� iOEPRW� YHDKiã� HDQHW� ERKFFRELHUJJX� JR� VLL� JHDW� HDL� OHDW�
ViSPHODþþDW�� %RUUDW� ROOX� ERKFFRELHUJJX� OHDW� QDYGiQ� XQQLGLW� YDUUDVRQDKDWYiUD�
iOEPRJLV�� 'LHÿXW� VLKNH� ELUDVPLUNNXLQ� MD� ERKFFRELHUJJX� ELHEPRiYQQDVVLVGRDOXV�
OHD� JXKNi� OHDPDã� YiLOHYDã� 1RUJJDV�� 'DW� OHL� JXRYGGiã� RDOJJXKXVVDQ�
³%RKFFRELHUJJX� ELHEPRiYGQDVDW�5HLQNM¡WW� VRP� Q ULQJVPLGGHO´� SURãHDYWWD�
iOJJDKHDSPiL�� -DJLV� ����� YiOJDQLL� SURãHDYWWDV� GRDYWWHUJUiGDþiOXV��
'XWNDQERKWRVDW�PDLG�þXRYYRYDþþDW�QDPXKLW�OHDW�RDLYHQMXROJJDGXVODþþDW�YLHååDQ�
GiQ�GRDYWWHUJUiGDSURãHDYWWDV���
�
%RKFFRELHUJX�MD�323V�
%RKFFXLQ� OHDW� YiOGRQMXROJJDGXVODþþDW� JiYGQDQ� YXROOHJLV� SHUVLVWHDQWD� RUJiQDODã�
RYWWDVWXVDLG��323V��PHULLG��HDUHW�JXRYOOXLQ�PDLGGD�EiLNNiODã�LQGXVWULLMD�JXRVNi��
$OLGXYYRQ�GLRNVLQGiVL�OHDW�PLKWLGDQ�VRDPHV�RYWWDVNDV�ERKFFRV�9iUQMiUJJDV���



����
�

(DVNDEiOLLG� DOPPXKXYYXL� þiOXV� ERKFFXLG� MD� ERKFFXLG� LHãJXÿHWOiJiQ� RUJiQDLG�
�YXRLYDVD�� EXRLGGL�� DÿÿDPD� MD� GHDKNL�� 323V�GiVL� PLKWXLQ�� PDLG� OHDW� GDKNDQ�
GDWDþRDNNiOGDJD� YXRÿXO� LHãJXÿHWOiJiQ� ERD]RGRDORRURKDJDLQ� 1RUJJDV��
.RQNOXãXYGQD�þiOORVLV�OHD�DKWH�323V�GiVVL�ERKFFXLQ�OHD�KXL�YXROOHJDã��LLJH�QDJRW�
GDKNDW�PLKWLGDQYHDUD�GHDUYYDãYXRÿDYiUD�NRQVXPHDQWWDLGH��LL�VLGMLLGH�JH�JHDW�ROOX�
ERUUHW�ELHUJJX���
�
%RKFFRELHUJX�MD�ORVVDPHWiOODW�
(OOLLGH��PDW�HDQDV�iLJJL� MDJLV�GDKMH�ROOHV� MDJL�JXKWRW�ROJXQ��ViKWWHW� ORVVDPHWiOODW�
OHDW�VWXRUiW�YiWWLVYXRKWDQ�JR�323V��/HDW�JiYGQDQ�RDOOH�DOOD�NDGLXP��MD�ODGMRGiVLLG�
1RUJJD�ERKFFXLG�PRQHPXþþDLQ�MD�YXRLYDVLLQ��%LHEPREHDUUiLJHDKþþX���������/HD�
PDLGGiL� þiMHKXYYRQ� DKWH� OHD�PLKWLOPDV� GDYYL�OXOOL� JUDGLHDQWD��PDV� RDLGQLW� DKWH�
YXROOHJHDPRV� GiVLW� OHDW�1RUJJD� GDYLW� RVLLQ��1DPXKXYYRQ� GRDYWWHUJUiGDEDUJJXV�
³%RKFFRELHUJJX� ELHEPRiYGQDVDW´� SURãHDYWWD� ROLV� GXRÿDãWXYYXL� GiW� GDYYL�OXOOL�
HURKXV�NDGLXPD�JXRYGX��PXKWR�JHRJUiIDODã�HURKXVDW�HDL�DƾNNH�EXRW�þXMXKDQ�RYWWD�
JXYOXL�� )LJXYUD� �� YXRVLKD� JHRJUiIDODã� HURKXVDLG� ERKFFRELHUJJX� NDGLXP�� MD�
ODGMRGiVLLQ� JXKWHJH� RURKDJDV� 1RUJJDV�� )iYUURVRUGGD� JRUiODã� DOOD� GiVL� ViKWWi�
YHMRODþþDW� þLOJHW� GDLQQD� DKWH� ORVVDPHWiOODW�� PDW� ERKWHW� UXYNHGRDLPPDV�
UiQQMiRURKDJDV� ÈEERUiããDV�� ILHYUULGXYYRMLW� ELHNNDLQ� RURKDKNLL� MD�
DNNXPXOHUHMXYYRMLW� HDQHW� GiSSH� JR�JiOGRRURKDJDV��'DW� OHD� � DOEPRQHDSPL�PDLG�
PDLGGiL� OHDW� RDLGQiQ� HDUi� GDYYLULLNNDODã� ULLNNDLQ�� DKWH� JXRYOOXV� ODJDPXVDV�
UXYNHGRDLEPDUXVWWHJD�OHDW�YXROOHJHDSSRW�ORVVDPHWiOODiUYYXW�JR�UiQQMiRURKDJDLQ��
'RDYWWHUJUiGDEDUJJXV� ORDKSSDERDÿXVLQ� OHD� DKWH� ERKFFRELHUJJX��
VRUMMDVPHDKWWXPLW� JXÿH� � ULLNNDV� ERDKWi�� OHD� GRUYYRODã� NRQVXPHDQWWDLGH� ERUUDW��
GDQLQ� JR� ORVVDPHWiOODiUYYXLG� PDLG� OHDW� JiYGQDQ� OHDW� ROOX� YXROOHJHDSSRW� JR�
UiGMHiUYYX�PDLG�OHDW�ELGMDQ�YHMRODã�GHDUYYDãYXRÿDYDKiJDKWWL�EHDNWXQ�ROEPXLGH���
�
'RDYWWHUJUiGDEDUJJXV�JiYGQH�PXKWLQ�PXGGXL�DOOD�NDGLXPGiVLLG�ERKFFRYXRLYDVLV��
0XKWR� JRLWJH� NRQNOXGHUHMXYYR� DKWH� GDW� LL� RYGGDV� GHDUYYDãYXRÿDYiUD�� GDQLQ�JR�
ROOHW� EDGMHO� iYååXKXYYRQ� UiGMHiUYYX� PLL� OHD� ELGMRQ� GHDUYYDãYXRÿDYDKiJLQ�
NDGLXPD� GiIXV�� GDVD� JiLELGXYYR� DKWH� ERUUi� PiÿRKHDPHV� ROOX� ERKFFRYXRLYDVD��
QDPDODVVLL������NJ�MXRKNH�PiQX�RYWWD�MDJLV���
�
�

�

�

�

�
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)LJXYUD�������*HRJUiIDODã�YDULDãXYQQDW�NDGLXP��MD�ODGMRVLVGRDOXV�
ERD]RGRDOORRURKDJDLQ��*iOGX��+DVVDQ�$��������

�
�QJ�J�QMXRVNDGHDGGX��1XRUWWLW�0iWWDYiUMMDW��%iKþDYHDGML��9iUQMiUJD��6SLHUWWHJiLVi��.iUiãMRKND��
ÈEERUiããD��)iYUURVRUGD��6iODãYiJJL��.DQVWDGIMRUG��(VVDQG��.DGLXP��/DGMX���
�
%LHEPRiYGQDVDW�ERKFFRELHUJJXV�
1RUJJD�ELHEPRJiOYRWDEHDOODV� OHDW� OHDPDã�YHDKiã�YiLOHYDã�GLHÿXW�ERKFFRELHUJJX�
ELHEPRiYQQDVVLVGRDOXV�� ³%RKFFRELHUJJX� ELHEPRiYGQDVDW´�
GRDYWWHUJUiGDSURãHDYWWD� ERNWH� OHDW� KiKNDQ� QDQX� GXRÿDãWXVDLG� GDV� PDNNiU�
LHãJXÿHWOiJiQ� ELHEPRiYGQDVDW� OHDW� ERKFFRELHUJJXV�� 'DQ� EDUJJXV� OHDW� RDVVLQ�
DQDO\VDV�LVNRVDW�����KHDNNDV��LHãJXÿHWOiJiQ�ERD]RGRDOORRURKDJDLQ�����
�
)LJXYUD������ %���YLWDPLLQQD���J�����J�QMXRVNDGHDGGX��VLVGRDOOX�

LHãJXÿHWOiJiQ�HOOLLG�ELHUJJXV��*iOGX��+DVVDQ�$��������
�

�

�%RD]X��/iSSLV��âLELW��6SLLGQL��9XRQFFLV��9LWDPLLGQD�%����
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�
)LJXYUUDW���������YXRVLKLW�HVVHQVLiOD����ELHEPRiYGQDVLLG��%����UXRYGGL��VLƾNND�MD�
VHOHQD� VLVGRDOX� ERKFFRELHUJJXV� EXRKWDVWDKWWRMXYYRQ� HDUi� ELHUJRãOiMDLJXLQ��'DLG�
ILJXYUUDLG� YXRÿXO� RDLGQLW� DKWH� ELHEPRiYQQDVVLVGRDOOX� ERKFFRELHUJJXV� OHD�
PHDUNNDãDKWWL� DOODGHDSSRW� EXRW� QDPXKXYYRQ� ELHEPRiYGQDVLLG� GiIXV��
EXRKWDVWDKWWRMXYYRQ� HDUi� HOOLLGãOiMDLJXLQ� PDW� GiYMi� OHDW� RDVVLQ� ELHEPRGRDOXV�
1RUJJDV���
'iEiODþþDW� OHD� JXOXVWXYYRQ� DKWH� IXRÿÿREXNWDJLLQ�� QXJR� ERKFFR�� MD�
VDUYYDELHUJJXV�� OHD� DOODGHDSSRW� ELHEPRiYQQDVKLYYRGDW� JR� RPLLQ�� 'XRÿDãWXVDW�
GDV�OHDW�DLQ�YiLOHYDþþDW�VDUYYDELHUJJX�KiUUiL�����
6WXRUiPXV� HURKXV� JDVNDO� ERKFFRELHUJJX� MD� HDUi� ELHUJRãOiMDLG� JiYGQXL� %���
YLWDPLLQQDV��PDV�HURKXV�OHL�QMHDOMHJHDUGiQLW��GDKMH�HDQHW��ILJ���������

)LJXYUD������5XRYGGL�MD�VLƾND�VLVGRDOOX��PJ�����J�QMXRVNDGHDGGX��
LHãJXÿHWOiJiQ�HOOLLG�ELHUJJXV��*iOGX��+DVVDQ�$��������

�

�
�%RD]X��/iSSLV��âLELW��6SLLGQL��9XRQFFLV��5XRYGL��6LƾND��
�
5XRYGHiUYYXW�OHGMH�YHDKiã�EDGMHOLV�ERKFFRELHUJJXV�JR�GDLQ�HDUi�ELHUJREXNWDJLLQ��
PXKWR� LL� OHDQ� QX� PHDUNNDãDKWWL� HURKXV� JR� GDLQ� HDUi� QDPXKXYYRQ�
ELHEPRiYGQDVLLQ��'XããR�RNWD�GXWNDPXã�OHD�GDKNNRQ�ELHEPRiYGQDVLLG�iUYYXLQ�MD�
ERKFFRELHUJRERUUDPLV�� PDV� JiYQQDKHGMH� DKWH� ROOX� ERKFFRELHUJRERUUDQ�
DVVRVLHUHMXYYR�YXROOHJHDSSRW�YDUUDVRQDKDW�YiUDLQ��6HDPPDOiJiQ�GXWNDPXãDLG�HDL�
OHDW�GDKNDQ�HDUi�ELHEPRiYGQDVLLQ���
�
�

�������������������������������������������
��� (VVHQVLiOD� ELHEPRiYQQDVLQ� RDLYYLOGXYYRMLW� ELHEPRiYGQDVDW� PDLG� ROPPRã� JiLELGD� ELHSPX� ERNWH� RDååXW��
GDQLQJR� JRUXW� LL� LHã� QDJRW� GDLG� iYGQDVLLG� GRDUYiL� UiKNDGLW�� (VVHQVLiOD� ELHEPRiYGQDVLLG� YiLOHYDãYXRKWD� JXKNLW�
iLJJL� GDJDKD� LHãJXÿHW� GXRÿDODãYXRÿDGiViW� YiWQHGiYGGDLG�� þDGQRQ�GDVD�PDQ� JXKND� YiWQL� ELVWi� MD�PDQ� YXROOHJLV�
PHDULW�GDLQ�ELHEPRiYGQDVLLQ�OHDW�JRUXGLV��(DQDV�YiWQHGiYGGDLG�GiONNRGD�JR�RDååX�HDQHW�ELHEPRiYGQDVLLG��YDLNNR�
PXKWLQ�YiWQHGiYGGDW�JXKNLWiLJJL�YiLOHYDãYXRÿDV�ViKWWHW�GDJDKLW�ELVWHYDã�EXR]DOPDVYXRÿD�GDKMH�YDKiJD����
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)LJXYUD������ 6HOHQD�VLVGRDOOX���J�����J�QMXRVNDGHDGGX��LHãJXÿHWOiJiQ�HOOLLG�
ELHUJJXV��*iOGX��+DVVDQ�$��������

�

�

�%RD]X��/iSSLV��âLELW��6SLLGQL��9XRQFFLV��6HOHQD���

�
%RKFFRELHUJX�OHD�VLOLV��)LJXYUD���þiMHKD�DKWH�EXRLGHSURVHDQWD�ERKFFRELHUJJXV�OHD�
VHDPPD� JR� YXRQFiELHUJJXV�� 1RUJJD� ELHEPRHLVHYiOGGLW� OHDW� iOEPRJD� iYååXKDQ�
XQQLGLW� DQLPiODODã� EXRLGGL� ERUUDPD�� YDL� HDVWDGLW� EXR]DOPDVYXRÿDLG��
%RKFFRELHUJX� RUUX� GDQLQ� GHDUYYDãODã� YiOOMHMXSPLQ�� MD� ERKFFRELHUJJX� DWQLW�
ELHUJRPROVVDHDNWXQ� ViKWWi� OHDW� iYNLQ� RODKHDPLV� ELHEPRGRDOX� PLL� þXRYYX�
DOPPRODã�ELHEPRUiYYDJLLG����
�
)LJXYUD������ %XRLGHVLVGRDOOX�ERKFFRV�HDUi�HOOLLG�ELHUJJX�HNWXL�

�
�
�9XRQFFLV��6SLLQQHELHUJX��/iEEiELHUJX��*iOEEHELHUJX��âLELWELHUJX��
%RKFFRELHUJX��
�
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5DGLRDNWLLYYDODãYXRKWD�ERKFFXLQ�
0DƾƾHO� MDJL� ����� 7VMHUQRE\OD� OLKNXKLVYXRÿD� þXR]DL� UDGLRDNWLLYD� JDKþþDQ�
JDUUDVHSPRVLW� 1RUGOiQGGD� I\ONND� OXOLPXV� RDVViL� MD� 7U¡QGHODJDL�� 5DGLRDNWLLYD�
FHVLXPD� ����&V�� OHD� OHDPDã� GXRÿDOHDPRV� YiWWLVYXRKWDQ� GDQ� VLYDV� JR� GDV� OHD�
JXKNHV�EHDOOLGDQiLJL��ELUUDVLLG����MDJL��%LHEPREHDUUiLJHDKþþX�MHDYGGDODþþDW�LVNi�
UDGLRDNWLLYYDODã� VLVGRDOX� ERKFFRELHUJJXV�� ,VNRVLLG� ERKWRVDW� þiMHKLW� DKWH�
UDGLRDNWLLYYDODã� VLVGRDOOX� ERKFFXLQ� OHD� VDNND� QMLHGMDQ� MD� OHD� PHDOJDW�
YXROOHJHDSSRW� JR� PDLG� PLKWLGHGMH� YXRVWWDã� MDJLLG� PDƾƾHO� 7VMHUQRE\O�
OLKNXKLVYXRÿD��%RKFFXLQ�JHRJUiIDODã� JXRYOOXLQ� JRV� YHO� ViKWWi� UDGLRDNWLLYDYiUUD��
ViKWWHW� DƾNNH� DLQ� OHDW� DOOD� iUYYXW�� 'DQLQ� OHD� iLJHJXRYGLO� MRDWNLW� JR]LKHPLLQ� MD�
GRDLEPDELMXLJXLQ�� QXJR� HDOOL� HOOLLQ� LVNDW� UDGLRDNWLLYDGiVL�� ELHEPDW� RYGDO�
QMXRYDGHDPL�MD�GXRV�GiV�DLQ�LVNDW�JRUXGLLG��YDL�KHKWWH�EHDUH�DOOD�HNVSRQHUHPD������

%LHEPREHDUUiLJHDKþþX� OHD� DOPPXKDQ� ELHEPRGRDOORUiYYDJLLG� ERKFFRELHUJJX�
ERUUDPD�KiUUiL��7DEHDOOD���þiMHKD�PDQ�ROOX�ERKFFRELHUJJX�ViKWiW�ERUUDW��þDGQRQ�
GDVD�PDQ�QXRVNLGXYYRQ�ELHEPX�OHD��2OEPXLGH�OHD�UiGMHiUYXQ�ELGMRQ��HDQHPXVDW�
�������EHFTXHUHOD�MDKNiL���
�
7DEHDOOD�����%LHSPX�UDGLRDNWLLYYDODãYXRÿD�UiGMHiUYYXW��*iOGX��PDWSRUWDOHQ�QR�
�
�
5DGLRDNWLLYYDODãYXRKWD�ELHSPXV� %RKFFRELHUJJX�ERUUDQ��
����%T�NJ��EHFTXHUHO�M��NLORV�� ����NJ�M��MDJL�� ���ERUUDPD�YDKNXV�
������%T�NJ� ���NJ�M��MDJL� ��ERUUDPD�YDKNXV�
������%T�NJ� ���NJ�M��MDJL� ��ERUUDPD�YDKNXV�
������%T�NJ� ���NJ�M��MDJL� ��ERUUDPD�YDKNXV�
������%T�NJ� ���NJ�M��MDJL� ��ERUUDPD�M������E��

�5HKNHQDVWLPLV�OHDW�YXKWLL�YiOGiQ�DKWH�RDååXW�PDLGGiL�PXKWLQ�PDÿH�UDGLRDNWLLYD�iYGQDVLLG�HDUi�ELHEPRJiOYYXLQ���

������0XOOMX�±�iUEHYLURODã�ELHEPX�GDYYLQ�

*RÿÿDGRUVNHPXOOMX�OHD�JXROOHPiOLV�PDV�OHD�YDUDV�GRUVNL��YXRLYYDV�MD�PHDÿÿHPDW��
MD� OHD� QDQX� iUEHYLHUUX� 'DYYL�1RUJJDV��0XOMX� ERUUHW� GiEiODþþDW� RÿÿDMDJLPiQXV�
QMXNþDPiQQXL� JR� GRUVNL� ERDKWi� YXRQDLGH� JRÿÿLW�� +LVWRUMMiODã� YiOGGDKXVDW�
)LQQPiUNNXV�PXLWDOLW� DKWH� GiQ� ELHSPX� OHDW� ROOX� ERUUDQ� MD� DKWH� YXRLYYDV� DNWDQ�
YXRLYYDVEXLGGLLQ� OHL� JRDVLL� YiOGRJiOGXQ� ULGGRiOEPRJD� EXRLGHERUUDPLL��
6iLGHPXOOMX��PDLG�GiYMi�JHDVVHW�ERUUH��OHL�PDLGGiL�JXRYGGiã�JiOGX�EXRLGGL�MD�ROOX�
HVVHQVLiOD�ELHEPRiYGQDVLLG�KiKNDPLL��ýXRYYRYDã�YiOGGDKXVD�OHDW�YLHååDQ�/iKSL�
GRDNWiUD�PHGLVLLQQDODã�PXLWDOXVDLQ�MDJLV�������

�����2NWD�� HUHQRDPiåLW� ViSPHODþþDLG� JDVNDV�� KXL� iUYYXVDGQRQ� ELHEPX� OHD�
ERUUDPXã�PDV� OHD� ViLGGL� YXRLYYDV�� PDLG�PROOHMLW� EiKWiL� þiKSSHVPXUMMLLG�
IiUXV� MD� QiYGGDãLW� VXOOLL� QX� JR� EXYUUX�� GDW� OHD� PXKWLQ� JXRYOOXLQ� JRDVLL�
YiOGRELHEPXQ�JHDVVHW���´�
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�
2ÿÿD�ELHEPRGRDOORGXWNDPXãDW�'DYYL�1RUJJDV� OHDW� þiMHKDQ� DKWH�PXOMX� DLQ� RUUX�
GHKiODã� RDVVL� iOEPRJD� ELHEPRGRDOXV�� HUHQRDPiåLW� ULGGRJXRYOOXLQ�� 2OOX�
ULGGRVXRKNDQLLQ� YiVWLGLW� JLWWD� ��� SURVHDQWD� iOEPRJLV� DKWH� ERUUHW� PXOMX� þLHåD�
JHDUGGL�GDKMH�GiYMMLEXW�MXRKNH�iLJRGDJDV��
�
0XOMX�ELHEPRiYGQDVDW���
'RUVNHYXRLYDVLV�� PDƾƾHO� JR� OHD� YXããRQ�� OHDW� PLKWLGDQ� ELHEPRiYQQDVVLVGRDOX�
EXRLGGLV�VXGGL� $�� '� MD� (� YLWDPLLQQDLG� GiVLLG�� ODVVLQ� EXRLGGHVXYUULLGH�� ,VNRVLLG�
ERKWRVDW�þiMHKHGMH�DKWH�JDVNDPHDUiODã�PXOOMRERUUDPLV�RDååX�JXRNWHQXSSHORKNiL�
iYååXKXYYRQ� '� YLWDPLLGQD� EHDLYHPHDUL�� RNWDQXSSHORKNiL� iYååXKXYYRQ� $�
YLWDPLLGQD�EHDLYHPHDUL�MD�RYWWD�iYååXKXYYRQ�(�YLWDPLLGQD�EHDLYHPHDUL��ODVVLQ����
J�JXKNHVYLÿMMiW�RPHJD���EXRLGHVXYUULLGH��-XV�EXRKWDVWDKWWi��GH�VLVWWLVGRDOOi�RNWD�
PiQiLGEDVWH� GLHYYD� PHGLVLLQQDODã� JXROOHYXRGMD� ���� JUiPPD� RPHJD��� MD� RYWWD�
EHDLYHPHDUL�GLHLQ�HDUi�YLWDPLLQQDLQ���
(UHQRDPiåLW� '� YLWDPLQGLOL� GiIXV� iOEPRJLV� OHD� PXOOMX�iUEHYLHUXV� OHDPDã� ROOX�
PHDUNNDãXSPL�� VLKNH� KLVWRUMMiODþþDW� MD� PDLGGiL� JLWWD� PLQ� iLJiL�� '� YLWDPLLGQD�
UiKNDGXYYR� YiOGRQMXROJJDGXVODþþDW� OLLNNLV� JR� EHDLYL� JRDUGi�� 'iOYHW�� JR� LL� OHDW�
EHDLYYiGDW�GDKMH�XQQiQ�RLGQR�EHDLYYiã��GH�OHD�'�YLWDPLLQQD�ERUUDQ�PXOMX�ERNWH�
þiMHKXYYRQ�ViKWWLW�EXKWDGLW�YiLOHYDã�EHDLYHþXRYJJD�MD�QX�HDVWDGLW�'�YLWDPLQYiLOOL�
iOEPRJLV��'�YLWDPLLGQD�OHD�GHKiODã�ELVXKLW�GiYWWLLG�GHDUYYDãLQ��PXKWR�GRLYRW�DKWH�
GiQ�YLWDPLLQQDV�ViKWWHW�PDLGGiL�OHDW�ROOX�HDUi�EXRULW�YiLNNXKXVDW�GHDUYYDãYXKWLL��
2OOX�þXMXKD�GDVD�DKWH�GiW�iUEHYLURODã�ELHEPX��PXOOMX��YDUDV�GRUVNLLQ��YXRLYDVLLQ�
MD� PHDÿÿHPLLQ�� MD� ELHEPRiYQQDVYDOOMRGDJDLQLV�� DLQ� RGQH� OHD� iLJHJXRYGLO� MD�
iUYYRODã�JR�OHD�ViKND�ROEPXLG�'�YLWDPLLGQDGLOLV�GDYYLQ���
�
0XOOMX�MD�323V�
*XRUDKDOODPDW�PDLQ�323V�GiVLLG�OHDW�PLKWLGDQ�� OHDW�þiMHKDQ�DKWH�JDVNDPHDUiODã�
PXOOMXYLWNX�DGGi��ODVVLQ�ROOX�HVVHQVLiOD�ELHEPRiYGQDVLLGGD��PDLGGiL�RNWLLEXRW����
�J� 3&%�� 'iVLLG� OHDW� LVNDQ� YXRLYDVLV� MD� YXRLYYDVEXRLGGLV�� -RDWNHYDã�
JXRUDKDOODPDW� OHDW� þiMHKDQ� DKWH� ROEPXLQ�� JHDW� ROOX� ERUUHW� JXROOHYXRLYDVD� MD�
YXRLYYDVEXRLGGL�� HDL� OHDW� ODVViQDQ� 323V� iUYYXW� YDUDV�� JR� EXRKWDVWDKWWi�
ROEPXLJXLQ�JHDW�XQQiQ�GDKMH�HDL�REDQDVVLLJH�ERUD�GDLG������
/HDW� OHDPDã� GLJDãWDOODPDW� GDV� JDOJiJR� iYååXKLW� KHDLWLW�PXOMX� ERUUDPLV� GDQLQJR�
GDV� OHDW� ELUDVPLUNNRW�� 9LWHQVNDSVNRPLWHHQ� IRU� PDWWU\JJKHW� �9.0�� PHDQQXGLL�
MHDUDOGDJD� ´(W� KHOKHWVV\Q�Sn� ILVN�RJ� DQQHQ� VM¡PDW� L� QRUVN� NRVWKROG´�QDPPDVDã�
UDSSRUWD� ROLV� �����V�� 'DV� QDPXKLW� HDUHW� HDUi� DKWH� JXROOHYXRLYDVD�
YiOGRQMXROJJDGXVODþþDW� ERUUHW� 'DYYL�1RUJJDV� MD� DKWH� LVNRVDW� %DUHQWViEL� JXOLLG�
YXRLYDVLLQ� þiMHKLW� PHDOJDW� XQQLW� ELUDVPLUNRGiVLLG� JR� JXOLLQ� PiGGHOLV�� 9.0�D�
ULVLNRJXRUDKDOODPLV� YiOOMHMHGMH� JXRÿÿLW� JXROOHYXRLYYDVRDVL�� GDQLQJR� REEDODã�
JHDYDKXV�OHD�XQQiQ�MD�EiULVJHDYDKHDGGMLW�iVVHW�JXRYOOXLQ�JRV�EiLNNiODã�JXOLLQ�OHDW�
YXROOHJHDSSRW� GiVLW� GDLQ� ELUDVPLUNNXLQ�� 1DPXKDQ� YHDUD� OHD� DKWH�
%LHEPREHDUUiLJHDKþþX� YiUXKD� ROEPXLG� ERUUDPLV� JXROOHYXRLYDVD� GRUVNLLQ� PDLG�
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LHåD�OHDW�ELYGiQ��HDUHW�GRUVNLLQ�PDLG�ELYGi�IiYOHOLV�iELV��9iUUHKXV�ERDKWi�GDQLQJR�
OHDW�RÿÿD�JXRUDKDOODPD�GDKNDQ����KiSPDQD�MD�YXRQDLG�GRUVNHYXRLYDVLLG�YXRÿXO��
MD�JR�JXROOHYXRLYDVLL� OHD�ELGMRQ�UiGMHPHDUUL�GLRNVLLQQDLG�MD�GLNRVLQVXOOiVDã�3&%�
VXSPLV���
*XRUDKDOODPDW� PDLG� GDKNH� 'DYYL�1RUJJDV� þiMHKHGMH� EDLFFD� DKWH�
JXROOHYXRLYYDVERUUDPLV�OHDW�XQQiQ�YiLNNXKXVDW�ROEPXLG�ELUDVPLUNRGiVLLGH����
�
%LUDVPLUNRHNVSRQHUHQ�ELHSPX�ERNWH�ViPL�iOEPRJLV�
(DL� OHDW� GDKNRQ� iOEPRWEDVHUHMXYYRQ� JXRUDKDOODPDW� ViPL� iOEPRJLV� þHDUGGDODã�
MRDYNXQ�ELUDVPLUNNXLG��RUJiQDODã�MD�ORVVDPHWiOODW��GiVLLG�GiIXV��'LHÿXLQ��PDW�OHDW�
6iPHJXRYOOX� OXRQGGX� ELUDVPLUNNXLG� GiVLLQ�� YXRUGLW� ROEPXLQ� OHDW� YXROOHJLV�
iUYYXLG� ROOX� GDLQ� RYWWDVWXVDLQ�� *R� JHDKþþi� GLHÿXLG� PDW� PXLWDOLW� DKWH�
ERKFFRELHUJJXV�OHDW�YXROOHJLV�ELUDVPLUNRiUYYXW��GH�OLYþþLL�KXL�JHOGGRODã�JHDKþþDW�
OHDW� JR� ERKFFRELHUJJX� EiULVJHDYDKHGGMLLQ� YXROOHJHDSSRW� ELUDVPLUNRiUYYXW� JR�
PXÿXL� iOEPRJLV�� MD� OHDWJR� EiLNNRKDJDLG� HURKXVDW�� 6iJDãNXããDPLV� PLL� JXRVNi�
GDYYLJXRYOOXLG� ELHEPRGRUYYRODãYXKWLL� MD� QXRVNLGHDSPiL�� OHD� ERKFFXLG�� MD�
ROEPXLG�PDW�GDLG�ERUUHW��GiVLLG�ELHQDODþþDEXW�NiUWHQ�KXL�GHKiODã��MD�iLQQDV�YHO�JR�
þDWQi�GDQ�GDLGGD� DOOD� ELHEPRiYQQDViUYYXLGH�PDW� OHDW� GDLQ� VHDPPD�RUJiQDLQ� MD�
RVLLQ�GiQ�HDOOLV����������
�
5LVLNRSHUVSHNWLLYD�MD�ULVLNRJDVNNXVWHDSPL�
2NWD�KiVWDOXV�GDLQ�GLOiODãYXRÿDLQ�JR�HLVHYiOGGLLGH�OHD�OHDPDã�iLJHJXRYGLO�YiUXKLW�
ROEPXLG�GLKWR�ELHSPXLQ�EHDUH�DOOD�ELUDVPLUNRGiVLLG�GLKWH��OHD�DKWH�ELHEPX�PLL�OHD�
PROVVDHDNWXQ� LL� OHDW� OHDPDã� EXRUUH� GHDUYYDãYXKWLL�� � 6RDPHV�
HDPLiOEPRWMRDYNNXLGH� iUNWDODã� JXRYOOXLQ� PDLQ� OHD� UiGGMHMXYYRQ�
ELHEPRYiOOMHQYiUUL�� GiLGHW� ERUUDQUiYYDJLLQ�� PDW� RYGDPHDUNND� GLKWH� YiUXKLW�
ERUUDPLV�LHãJXÿHWOiJiQ�PHDUUDQMLþþHKDVDLG��OHDW�KHDMRV�YiLNNXKXVDW�MXV�iOEPRJLV�
GDW� OHDW� JRDVLL� YiOGRELHEPXQ�� GDQLQJR� EXRULW� PROVVDHYWWRODã� ELHSPXW� HDL� OHDW�
EiOOMR� ROiPXWWXV�� 9HO� GDLQ� QDL� iOEPRJLLQ�PDLQ� VWXRUD� ELHEPRYiOOMHQYiUUL�� QXJR�
1RUJJDV� OHD� GLOOL�� GH� ViKWWi� JRYDKDOODW� DKWH� GRSSH�PDLGGiL� ERUUDQUiYYDJDW� PDW�
YiUXKLW�EiLNNiODã�ELHSPXLG�ERUUDPLV�GDKMH�GDLG�ERUUDPD�XQQLGLW��ViKWWHW�GDJDKLW�
DKWH�HDQHEXW�ERUUHW�ELHSPXLG�PDW�HDL� OHDW�GHDUYYDãODþþDW� MD�QX�þXYYRW�PDLG�GDW�
GHDUYYDãYXRÿDYiLNNXKXVDW� PDLG� GDW� DGGHW�� %RUUDQGiELLG� JiLGDQ� RYGDPHDUNND�
GLKWH�PHDUUDELHSPXV�HDQHW�SURVVHVHUHMXYYRQ�GDKMH�EXRLGGHV�ELHUJREXNWDJLLGGD�LL�
OHDW�iYNLQ�iOEPRWGHDUYYDãYXKWLL���
'iQ�IiGGiL�JXOOHYDã�GLHÿDODã�JLUMMiODãYXRÿDV�OHD�OHDPDã�ViYDKDKWWL�QDJRGLW�MXRKNLW�
iOEPRJLL� GLHÿXLG� PDW� OHDW� EDODQVHUHMXYYRQ� ULVLNRLSPiUGXVD� HNWXL�� )iJDYLHUXW�
þDGQRQ� ELUDVPLUNRUiMLLGH� MD� WRNVLNRORJLLMDL� OHDW� GiEiODþþDW� OHDPDã� þDGQRQ� QX�
JRKþRGXYYRQ� ³QROOD�JLHUGLOYXKWLL´� MD� ³RYGGDOJLKWLL� YiUXKLW� �SULQVLKSSLL´�� 'DQ�
ViKWWi� þDWQDW� � GDVD�JR�ROOX�GXWNDQ� MD�JXRUDKDOODQ�GiQ� IiWWiV� OHD� OHDPDã�JXOOHYDã�
HDVWDGDQEDUJXL� þDGQRQ� ELUDVPLUNNXLG� HNVSRQHUHPLL� EDUJRGLOiODãYXRÿDLQ��
%LUDVPLUNRGiVLW� PDW� OHDW� ELHSPXLQ� OHDW� GiYMi� QX� YXROOHJDþþDW� DKWH� YHMRODã�
GHDUYYDãYXRÿDYiLNNXKXVDLG� LL� ViKWH�PLKWLGLW��1XSSH�GiIXV� OHDW� ROOX�GXRÿDãWXVDW�
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PDW� þiMHKLW� DKWH� ULHYGDGLW�ELHEPRGRDOORGiELLG� VLOLV�EXNWDJLLQ�EXRLGGLEXW�� iLQQDV�
SURVHVVHUHMXYYRQ��ELHEPRJiOYYXLGH��ViKWWi�GDJDKLW�þLHOJD�YDKiJD�GHDUYYDãYXKWLL��
PDLG�ViKWWi�PLKWLGLW��-XV�ELUDVPLUNNXLQ�EDOODPLV�ORQXKD�GDYYLJXRYOOX�iUEHYLURODã�
ELHSPXLG�� QXJR� ERKFFRELHUJJX� GDKMH� PXOMX�� HDUi� ELHEPRJiOYYXLJXLQ� PDLQ� OHD�
XQQLW�ELHEPRiYQQDVODã� MD�HDQHW�GLHOJƾi�EXRLGL��GH�REEDODã�GHDUYYDãYXRÿDEHDNWX�
ViKWWi� OHDW� XQQLW� iYNNiODã� JR� YHMRODã� GHDUYYDãYXRÿDiLWWD� PDLG� ELUDVPLUNNRW�
RYGGDVWLW����

���� 'iUEEDãODã�HDQHW�GXWNDW�
/RJXW� ELUDVPLUNRGiVLLQ� PDLG� OHDW� 1RUJJD� ViPHiOEPRJD� YDUUDLVNRVLLQ� PLKWLGDQ�
HDL� OHDW� DOPPXKXYYRQ�� 'HDUYYDãYXRÿD�� MD� HDOOLQOiJLGXWNDPLV�� PDLG� 6iPL�
GHDUYYDãYXRÿDGXWNDPD� JXRYGGiã� GiO� OHD� MRÿLKHDPH�� OHD� ELUDVPLUNRHNVSRQHUHQ�
iOEPRJLV�RNWD�IiGGiQ�GXWNDPXãDV��'RDLYXPLV�GDW�JXRUDKDOODQ�EXNWH�GLHÿXLG�ViPL�
iOEPRJD�ELUDVPLUNRGiVLLQ�������
�
5DGLRDNWLLYD� QXRVNNLGHDSPL� 7MHUQRE\OOLKNXKLVYXRÿD� JHDåLO� OHD� þXRKFDQ�
HUHQRDPiã� JDUUDVLW� OXOOLViPL� iOEPRJLL� *DVND�1RUJJDV�� 'LHÿXW� OLKNXKLVYXRÿD�
GHDUYYDãYXRÿDEHDYWWXLQ� 1RUJJDV� OHDW� KXL� YiLOHYDþþDW�� 5DGLRDNWLLYD� HNVSRQHUHQ�
OHL�HDQHPXVDW�ELHSPX�ERNWH��GDW�YiLNNXKLL�HUHQRPiåLW�PXKWLQ�JLHOGGDLG�ViY]D��MD�
ERKFFRELHUJREXYWWDGHDSPiL�� /LKNXKLVYXRÿD� PDƾƾHO� HDL� OHDW� JRDVVHJH� GDKNDQ�
iOEPRWEDVHUHMXYYRQ� JXRUDKDOODPLLG� ERUDVGiYGDJiYGQRãWXPLV�
VXRQMDUHNVSRQHUHPD� HNWXL� 1RUJJD� OXOOLViPL� JXRYOOXV�� 'XWNDPXãDW� HDUi�
GHDUYYDãYXRÿDGLOiODãYXRÿDLQ�� QXJR� SV\NRVRVLiOD� GLOLV� MD� ROEPXLG�� JHDW� iVVHW�
OXOOLViPL� JXRYOOXV� MD� HUHQRDPiåLW� JHDW� OHDW� þDGQRQ� ERD]RGROOXL�� LHåDVHW�
iUYYRãWDOORQ�GHDUYYDãYXRÿDV��OHD�ViYDKDKWWL�YDL�JDOJi�ViKWWLW�KiKNDW�HDQHW�GLHÿXLG�
GDV�PDQ�PXGGXL�GiQ�iOEPRJLL�OHD�YiLNNXKDQ�MD�DLQ�YiLNNXKD�GDW�GiKSiKXV���
�
'XWNDPXãDW� HDPLiOEPRWMRDYNNXLQ� HDUHW� HDUi� DUNWDODã� .DQDGDV� OHDW�
SUREOHPDWLVHUHQ� ELUDVPLUNNXLGH� JXOOHYDã� ERUUDQUiYYDJLLG� MD� PRYW� GDW� þXKFHW�
iUEHYLURODã� ERUUDQGiELLGH� MD� GDLG� ULHYGDPLL�� 0DQ� PXGGXL� HDKSHVLKNDUYXRKWD�
þDGQRQ� ELHEPRGRUYYRODãYXRÿDJDåDOGDKNLL� iUEHYLURODã� ELHSPXLG� GiIXV� OHD�
YiLNNXKDQ�ViPL�iOEPRJD�ELHEPR��MD�ERUUDQGiELLG�YiOOMHPLL�LL�OHDW�GRYGGXV���
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$0$3�� $0$3� $VVHVVPHQW� ������ +XPDQ� +HDOWK� LQ� WKH� $UFWLF�� $UFWLF�
0RQRWRULQJ�DQG�$VVHVVPHQW�3URJUDPPH��$0$3���2VOR��1RUJD���������

%MHUUHJDDUG� 3��<RXQJ�7.��'HZDLOO\� (�� (EEHVVRQ� 62�� ,QGLJHQRXV� KHDOWK� LQ� WKH�
$UFWLF�� DQ�RYHUYLHZ�RI� WKH� FLUFXPSRODU� ,QXLW�SRSXODWLRQ��6FDQG� -�3XEOLF�+HDOWK�
������������������

%URGHUVWDG�$5��0HOKXV�0��%UXVWDG�0��/XQG�(��,URQ�VWRUHV�LQ�UHODWLRQ�WR�GLHWDU\�
SDWWHUQV� LQ� D�PXOWLHWKQLF� SRSXODWLRQ�� WKH� 6$0,125� VWXG\�� 3XEOLF� +HDOWK� 1XWU�
�����-XQ����������������

%UXVWDG�0��3DUU�&/��0HOKXV�0��/XQG�(��'LHWDU\�SDWWHUQV�LQ�WKH�SRSXODWLRQ�OLYLQJ�
LQ�WKH�6DPL�FRUH�DUHDV�RI�1RUZD\�WKH�6$0,125�VWXG\��,QW�-�&LUFXPSRODU�+HDOWK�
�����)HE��������������

%UXVWDG�0��9LWDPLQ�'� VHFXULW\� LQ�1RUWKHUQ�1RUZD\� LQ� UHODWLRQ� WR�PDULQH� IRRG�
WUDGLWLRQV��������

+DVVDQ� $$�� 1XWULHQWV� DQG� WR[LF� HOHPHQWV� LQ� VHPLGRPHVWLFDWHG� UHLQGHHU� LQ�
1RUZD\���1XWULWLRQDO�DQG�IRRG�VDIHW\�DVSHFWV�8QLYHUVLW\�RI�7URPV¡��������

$PPDU�$OL�+DVVDQ��&KDUORWWD�5\ODQGHU��0DJULWW�%UXVWDG���7RUNMHO�0��6DQGDQJHU��
3HUVLVWHQW�RUJDQLF�SROOXWDQWV� LQ�PHDW�� OLYHU�� WDOORZ�DQG�ERQH�PDUURZ�IURP�VHPL�
GRPHVWLFDWHG�UHLQGHHU��5DQJLIHU�WDUDQGXV�WDUDQGXV�/���LQ�1RUWKHUQ�1RUZD\�$FWD�
9HWHULQDULD�6FDQGLQDYLFD��,Q�SUHVV��
�
.XKQOHLQ�+9��5HFHYHXU�2��6RXHLGD�5��(JHODQG�*0��$UFWLF� LQGLJHQRXV�SHRSOHV�
H[SHULHQFH� WKH�QXWULWLRQ� WUDQVLWLRQ�ZLWK� FKDQJLQJ�GLHWDU\�SDWWHUQV� DQG�REHVLW\�� -�
1XWU������-XQ�����������������

0DWWLOV\QHW�� )UDUnGHU� ILVNHOHYHU� IUD� VHOYIDQJVW�� KWWS���ZZZ� PDWSRUWDOHQ�
QR�PDWYDUHJUXSSHU�WHPD�ILVNBRJBVNDOOG\U�LNNHBVSLVBILVNHOHYHUBIUDBVHOYIDQJVW���
�����>JiYGQDQ�PLHVVHPiQX���E������@��

1LOVVRQ� $�� +XQWLQJWRQ� +�� $UFWLF� 3ROOXWLRQ� ������ 2VOR�� $UFWLF�0RQLWRULQJ� DQG�
$VVHVVPHQW�3URJUDPPH��$0$3���������2VOR��1RUJD��$0$3���������
�
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�� 6iPL�ORJXW��

6WDWLVWLKNDODã�JXRYGGiãGRDLPPDKDW�

���� ÈOJX�
'iQ� NDSLKWWDOLV� þiMHKLW� PXKWLQ� JXRYGGiã� WDEHDOODLG� PDW� JRYYLGLW� GLOiODãYXRÿD�
GHKiODã� VXUJJLLQ� ViPL� GXRKWDYXRÿDV�� 'iW� OHDW� IiVWD� WDEHDOODW�� PDW� ERKWHW� OHDW�
MXRKNH� DOPPXKXYYRQ� þiOORVLV� MD� PLL� PDLG� þiMHKD� PRYW� iããLW� ULHYGGDGLW� iLJJL�
PLHOGH��

9iOGRiããLQ�GiV� OHD�DKWH� WDEHDOODW�HDL�þLHOJJDGXYYR�GDÿL�HDPEER��'iW�JDOJHW� OHDW�
GDNNiUDW�PDV�ORKNNLW�LHåD�JDOJHW�EHDVVDW�YLHååDW�GLHÿXLG�QMXROJD�iONLV�MD�þRUJDGLV�
WDEHDOODLQ�� 'iQ� þiOORVLV� OHDW� ��� WDEHDOOD� MXKNNRMXYYRQ� �� JXYOXL�� PDW� EXRKNDW�
þXYJHMLW� PiYVVRODã� WHPiLG� ViPL� VHUYRGDJDV�� 9XRVWWiã� WHPi� OHD� iOEPRW�� PDV�
GHDWWXKXYYR� þiMHKLW� PRYW� ROPPRãORKNX� ULHYGGDGD� MD� PDNNiU� GLOiODãYXRÿDW�
GDJXKLW� ROPPRãORJX� ULHYGGDGHDSPiL� �ULHJiGDQ�MiSPiQ�VLVDIiUUHQ�HUHWIiUUHQ���
ýRKNNHKXV�DJL� MD�VRKNDEHDOH�YXRÿXO�þiMHKXYYR� MD�GDW�GLOiODãYXRKWD�þXYJHMXYYR�
LHãJXÿHJH�JHRJUiIDODã�GiVLLQ��

2DKSDKXV� DGGi� ORJXLG� RDKSDKXVGiVViL�� JRV� 6('�JXRYOX� EXRKWDVWDKWWR� HDUi�
JXRYOOXLJXLQ� 6iOWRGXRGGDUD� GDYiEHDOGH� MD� 1RUJJDLQ�� 'iV� þiMHKLW� WDEHDOOD� PLL�
þiMHKD�PDQ�RDOOXJDW�KHLWHW�MRDWNNDVNXYOODLQ��MD�GH�OHDW�JROEPD�WDEHDOOD�PDW�þiMHKLW�
PRYW� ViPHJLHOOD� RYGiQD�� QXJR� PiQiLGJiUGGLLQ�� YXRÿÿRVNXYOODV� MD�
MRDWNNDVNXYOODV��

6LVDERDKWX� MD� %DUJJRODãYXRKWD� þiMHKXYYR� JXRYWWL� WDEHDOODV�� JDVNDPHDUiODã�
VLVDERDKWX�MD�YHDUUX�ROEPXLQ��MD�EDUJLROEPRW�DJL�MD�HDOiKXVD�PLHOGH��'DVD�ODVVLQ�
OHDW� JXRNWH� HDOiKXVWDEHDOOD�� PDW� þiMHKLW� ILWQRGDJDLG� HDOiKXVDLG� YiOGRVXUJJLLG�
YXRÿXO�MD�QXEEL�PLL�HDUHQRDPiåLLG�JXRVNNDKD�ERD]RHDOiKXVD��

/RDKSDV� OHDW� JXRNWH� YiOJDWDEHDOOD�� PDW� þiMHKLW� EHOORGDJDLG�YiOJDOLVWWXLG�
GRKNNHKXYYRQ�MLHQDLG�MD�6iPHGLNNL�YiOOMHMXYYRQ�iLUDVDW��/RJXW������YiOJJDLQ�HDL�
OHDQ�JiUYiVDW�JR�GiW�þiOXV�GHDGGLOXYYXL��QX�DKWH�GiV�OHDW������6iPHGLJJHYiOJJD�
ORJXW�PLHOGH��
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6LVDIiUUH
PDW
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(UHWIiUUH
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1HWWR�
VLVDIiUUHQ�
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�

� 2NWLLEXRW� 'LHYGRRO
EPRW�

1LVVRQROE
PRW�

� � � � � � 2NWLLEXRW� 3URVHDQW
WDLG�

PLHOGH�
����� ������� ������� ������� � � � � � � � �
����� ������� ������� ������� � � � � � � � �
����� ������� ������� ������� ���� ���� ��� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ���� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ���� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ����� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ���� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ���� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ���� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ����� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ���� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ���� ������ ������ ���� ����� �����
����� ������� ������� ������� ���� ���� ����� ������ ������ ����� ����� �����
����� ������� ������� ������� ���� ���� ����� ������ ������ ���� ��� ����
����� ������� ������� ������� ���� ���� ����� ������ ������ ���� ��� ����
����� ������� ������� ������� «� «� «� «� «� «� «� «�
 
* Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea biddjon vuođđun. 
** Eallinaga riegádan rehkenastojit ogit, main lea leamaš heagga go riegádedje.  
*** Guoská sisa-/eretfárremiidda Norgga báikkiin ja olgoriikkas. 
****Álbmotlassáneapmin rehkenasto erohus mii lea gaskal ođđajagimánu 1. beaivvi dan jagis rájes gitta ođđajagimánu 1.beaivái jagi maŋŋil. Registrerendábiid dihte ja 
spiehkastemiin fárrendieđuid kvalitehta dihte vuođđobirrasiin muhtin suohkaniin, de čájehit riegádan-jápmán-sisafárren-eretfárren logut čájehit eará loguid. 
Suohkaniid dásis leat diet erohusat smávvát, muhto sáhttet leat mearkkašahtti muhtin suohkaniin, nugo SED-guovlluid statistihkas. 
 
Gáldu: Álbmotstatistihkka, Statistihkalaš guovddášdoaimmahat. 
�
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SURVHDQWD�

PLHOGH�
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������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ ����
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���MDJL�MD�
ERDUUiVLW�

���� ���� ���� ���� ���� ���� ���� ���� ����

� � � � � � � � � �
�
����MDJL�

�
������

�
������

�
������

�
������

�
������

�
������

�
������

�
������

�
����

�����MDJL�� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������� ������� ������� ������� ������� ������� ������� ������� �����
���MDJL�MD�
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'LHYGRROEPRW� ������� ������� ������� ������� ������� ������� ������� ������� ������
����MDJL� ������ ������ ������ ������ ������ ������ ������ ������ ����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ ����
������MDJL� ���� ���� ���� ���� ���� ���� ���� ������ ����
���MDJL�MD�
ERDUUiVLW�

��� ���� ��� ���� ���� ���� ���� ���� ����
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����MDJL� ������ ������ ������ ������ ������ ������ ������ ������ ����
�����MDJL�� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������� ������� ������� ������� ������� ������� ������� ������� �����
���MDJL�MD�
ERDUUiVLW�

������ ������ ������ ������ ������ ������ ������ ������ �����
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1LVVRQROEPRW� ������� ������� ������� ������� ������� ������� ������� ������� ������
����MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������ ������ ������ ������ ������ ������ ������ ������ ����
������MDJL� ������ ������ ������ ������ ������ ����� ����� ������ ����
���MDJL�MD�
ERDUUiVLW�

���� ���� ���� ���� ���� ���� ���� ���� ����

� � � � � � � � � �
����MDJL� ������ ������ ������ ������ ������ ������ ������ ������ ����
�����MDJL� ������ ������ ������ ������ ������ ������ ������ ������ �����
������MDJL� ������� ������� ������� ������� ������� ������� ������� ������� �����
���MDJL�MD�
ERDUUiVLW�

������ ������ ������ ������ ������ ������ ������ ������ �����

 
*Sámedikki ealáhusdoaimmaid doarjjaortnegiid guovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea 
biddjon vuođđun.   

� � �
Gáldu: Álbmotstatistihka, Statistihkalaš guovddášdoaimmahat. � � �
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JXRYOOXW�
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�����/iKSSL� ������ ������ ������ ������ ������ ������ ������ ������
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*Sámedikki ealáhusdoaimmaid doarjjaortnegiid guovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea 
biddjon vuođđun.   
Gáldu: Álbmotstatistihka, Statistihkalaš guovddášdoaimmahat. 
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* Eallinaga riegádan rehkenastojit ogit, main lea leamaš heagga go riegádedje.  

** Guoská sisa-/eretfárremiidda Norgga báikkiin ja olgoriikkas ja muđui fárremat guovllu siskkobealde.  
*** Álbmotlassáneapmin rehkenasto erohus mii lea gaskal ođđajagimánu 1. beaivvi dan jagis rájes gitta ođđajagimánu 1.beaivái jagi maŋŋil. 
Registrerendábiid dihte ja spiehkastemiin fárrendieđuid kvalitehta dihte vuođđobirrasiin muhtin suohkaniin, de čájehit riegádan-jápmán-sisafárren-eretfárren 
logut čájehit eará loguid. Suohkaniid dásis leat diet erohusat smávvát.  
**** Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea biddjon vuođđun 
 ***** Guovlu davábealde Sáltoduoddara mii lea olggobealde Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovllu.    
Gáldu: Álbmotstatistihkka, Statistihkalaš guovddášdoaimmahat 
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� � � � � � � � � � � � �

*Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea biddjon vuođđun. 
 ** Guovlu davábealde Sáltoduoddara, mii lea olggobealde Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovllu. 
Gáldu: Álbmotstatistihka, Statistihkalaš guovddášdoaimmahat 
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* Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea biddjon vuođđun.  
**Dás lea mielde “Joatkkaskuvlla oahpahusa lasáhus”, mii mearkkaša oahpahus mii lasiha joatkkaskuvlla, muhto mii ii leat dohkkehuvvon alit oahpahussan  
*** Sisttisdoallá alit oahpahusa gitta njealji jagi rádjái.  
**** Sisttisdoallá alit oahpahusa eambbo go njeallje jagi ja dutkanoahpahus vel 
***** Guovlu davábealde Sáltoduoddara, mii lea olggobealde Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovllu  
Gáldu: Oahpahusstatistihkka, Statistihkalaš guovddášdoaimmahat 
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* Oahppit molssaevttolaš oahpahusas leat mielde.  
**Čađahan oahpahusa mearkkaša ahte oahppi/oahpahalli lea ceavzán buot jahkecehkiid joatkkaskuvla oahpahusas, mas oažžu duođaštusa dahje fága-
/sváinnasreivve.  
*** Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea dasa biddjon vuođđun.  
**** Guovlu davábealde Sáltoduoddara, mii lea olggobealde Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovllu. 
Gáldu: Oahpahusstatistihkka, Statistihkalaš guovddášdoaimmahat 
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Gáldu: Sámediggi 
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* Sámegiela nubbingiela oahppit geat čađahit 1-4 dási ja 1-7 dási sámegiel oahppoplána mielde.  

** Oahppit geain sámegiella lea oahpahusgiella oahpahuvvojit aivve sámegillii. Diet guoská ohppiide geat orrot sámi hálddašanguovllu 
suohkaniin. 
***Skuvlajagi 2011/2012 rájes leat earenoamášskuvllat ja dábálaš skuvllat biddjon vuođđoskuvlastatistihkain oktii. 
Gáldu: Oahpahusstatistihkka, Statistihkalaš guovddášdoaimmahat 
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*Muđui riikka guoská maiddái fylkkaid Nordlánda ja Davvi-Trøndelaga  
**Muđui riikka guoská maiddái Davvi-Trøndelaga 
***Muđui riikka guoská maiddái Nordlánda 
Gáldu: Oahpahusdirektoráhtta 
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�
* Sámedikki ealáhusdoaimmaid doarjjaortnegiid doaibmaguovlu. Mearriduvvon SED-guovlu, mii lei 1/1-2012, lea dasa biddjon vuođđun.   
** Guovllut davábealde Sáltoduoddara olggobealde Sámedikki ealáhusdoaimmaid doarjjaortnegiid.      #3 Sihke vearrogeatnegas ja vearoheames oasusvuoittu 
Gáldu: Persovnnaid vearrostatistihka, Statistihkalaš guovddášdoaimmahat 
�

�

�

�

�

�

�

�

�

�

�

0LHKWi�
ULLNND� ��������������������������6('�JXRYOX
� �������(DUi�JXRYOOXW

�

%UXWWRVLVDERDKWX� �������� �������� ��������
3HUVRYGQDVLVDERDÿX�EiONi� �������� �������� ��������
(DOiKXVVLVDERDKWX� ������� ������� �������
3HQãXYGQD�MD�RDGMX� ������� ������� �������
5HDQWWXW�EiƾNRGXNVD��EDQNLQQVNXGG�� ������ ������ ������
9XRVWiLYiOGiQ�RDVXVYXRLWWX��� ������ ������ ������

6LVDERDKWRJHDVXV� �������� ������� ��������
8QQLPXVJHDVXV� ������� ������� �������
9HDOJHUHDQWWXW� ������� ������� �������
9XROOiLEi]D�HDOiKXVDV��RNWDQ�RYGGLW�

MDJLLJXLQ� ������ ������ ������

$OODYHDUURYXRÿÿX� �������� �������� ��������
'iEiODã�VLVDERDKWX�PDƾƾLO�VLHUUD�
JHVVRVD� �������� �������� ��������

6LVDERDKWRYHDUUX�RNWLLEXRW� ������� ������� �������
9HDUURVXRKNDQ�MD�I\OND� ������� ������� �������
$OODYHDUUX� ������ ������ ������
2NWDVDãYHDUUX� ������� ������� �������

0LHOODKWWRPiNVX�iOEPRWRGMXL� ������� ������� �������

���MDKNiVDþþDLG�MD�ERDUUiVHDSSXLG�ORKNX� ���������� ������� ��������



����
�

����� %DUJJDKXV�
7DEHDOOD��������� %DUJJDKXV�ROEPRW�������MDKNiVDþþDW
��VRKNDEHDOL�MD�HDOiKXVD�

YXRÿXO��1RUJJDV�GDYiEHDOGH�6iOWRGXRGGDUD������NYDUWiOD�

�

1 ULQJVRPUnGH�

�
����� ����

,�DOW� 0HQQ� .YLQQHU ,�DOW 0HQQ� .YLQQHU
671�RPUnGHW�L�DOW� ������� ������� ������� ������� ���� ���� ��� ���

������-RUGEUXN��VNRJEUXN�RJ�ILVNH�
������ ������ ����� ���

���� ���� ���� ���

������%HUJYHUJVGULIW�RJ�XWYLQQLQJ�
���� ���� ��� ��

��� ���� ��� ���

������,QGXVWUL ������ ������ ����� ��� ��� ���� ��� ���

������(OHNWULVLWHW��YDQQ�RJ�UHQRYDVMRQ�
���� ���� ��� ��

��� ���� ��� ���

������%\JJH��RJ�DQOHJJVYLUNVRPKHW�
������ ������ ����� ���

��� ���� ���� ���

������9DUHKDQGHO��KRWHOO��RJ�
UHVWDXUDQWYLUNVRPKHW� ������ ������ ����� ������ ���� ���� ���� ����

������,QIRUPDVMRQ�RJ�NRPPXQLNDVMRQ�
���� ���� ��� ���

��� ���� ��� ���

������)LQDQVLHULQJ�RJ�IRUVLNULQJ�
���� ���� �� ��

��� ���� ��� ���

������)RUUHWQLQJVPHVVLJ�WMHQHVWH\WLQJ��
HLHQGRPVGULIW�

������ ������ ��� ���
��� ���� ��� ���

���2IIHQWOLJ�DGPLQLVWUDVMRQ��IRUVYDU�RJ�
VRVLDOIRUVLNULQJ�

������ ������ ����� ���
��� ���� ��� ���

���8QGHUYLVQLQJ� ������ ������ ��� ������ ���� ���� ��� ����

������+HOVH��RJ�VRVLDOWMHQHVWHU�
������ ������ ����� ������ ���� ���� ��� ����

������$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU�
���� ���� ��� ���

��� ���� ��� ���

8RSSJLWW� ���� ���� ��� �� ��� ���� ��� ���

�YULJH�RPUnGHU�L�DOW� �������� �������� ������� ������� ���� ���� ��� ���

������-RUGEUXN��VNRJEUXN�RJ�ILVNH�
������ ������ ����� ���

��� ���� ��� ���

������%HUJYHUJVGULIW�RJ�XWYLQQLQJ�
������ ������ ����� ���

��� ���� ��� ���

������,QGXVWUL ������� ������� ����� ������ ��� ���� ��� ���

������(OHNWULVLWHW��YDQQ�RJ�UHQRYDVMRQ�
������ ������ ����� ���

��� ���� ��� ���

������%\JJH��RJ�DQOHJJVYLUNVRPKHW�
������� ������� ������� ������ ��� ���� ���� ���

������9DUHKDQGHO��KRWHOO��RJ�
UHVWDXUDQWYLUNVRPKHW� ������� ������� ������� ������� ���� ���� ���� ����

������,QIRUPDVMRQ�RJ�NRPPXQLNDVMRQ�
������ ������ ����� ���

��� ���� ��� ���

������)LQDQVLHULQJ�RJ�IRUVLNULQJ�
������ ������ ����� ���

��� ���� ��� ���

������)RUUHWQLQJVPHVVLJ�WMHQHVWH\WLQJ��
HLHQGRPVGULIW�

������� ������� ����� ������ ��� ���� ��� ���

���2IIHQWOLJ�DGPLQLVWUDVMRQ��IRUVYDU�RJ�
VRVLDOIRUVLNULQJ�

������� ������� ����� ������ ��� ���� ��� ���

���8QGHUYLVQLQJ� ������� ������� ����� ������� ��� ���� ��� ����

������+HOVH��RJ�VRVLDOWMHQHVWHU�
������� ������� ����� ������� ���� ���� ��� ����

������$QGUH�VRVLDOH�RJ�SHUVRQOLJH�WMHQHVWHU�
������ ������ ����� ������ ��� ���� ��� ���

8RSSJLWW� ���� ���� ��� ��� ��� ���� ��� ���

� �$QWDOO� 3URVHQW


�)UD������EOH�QHGUH�DOGHUVJUHQVH�IRU�n�EOL�UHJQHW�VRP�V\VVHOVDWW�VHQNHW�IUD����WLO����nU��L�WUnG�PHG�LQWHUQDVMRQDOH�DQEHIDOLQJHU��6DPWLGLJ�EOH�
DOGHUVGHILQLVMRQHQ�HQGUHW�IUD�DOGHU�YHG�XWJDQJHQ�DY�nUHW�WLO�DOGHU�YHG�XWJDQJHQ�DY�UHIHUDQVHWLGVSXQNWHW��
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.�±�5XKWDGDQ��MD�GiKNiGXVGRDLEPD�� ��� ��� �� ��� �� �� �������� �������� ��������
/�±�*iYSHMRUUX�MD�IiVWDRSPRGDJDLG�
MRÿLKHDSPL� ���� ���� ���� ��� �� �������� �� �������� ��������
0�±�)iJDODã��GLHÿDODã�MD�WHNQLKNDODã�
EiOYDOXVGRDLEPD� ���� ���� ���� ��� ��� �� �� �������� ��������
1�±�*iYSSiODã�EiOYDOXVGRDLEPD�� ���� ���� ���� ��� �� �� �� �� ��������
2�±�$OPPRODã�KiOGGDKXV�MD�VXRGMDOXV��
RDGMRRUWQHJDW�DOPPRODã�KiOGGDãHDPL�
YXROGH�� ���� ������ ��� ��� ��� ��� ��� �� ��������
3���2DKSDKXV� ���� ������ ��� ��� ��� ��� ��� ��� ��
4�±�'HDUYYDãYXRÿD��MD�VRVLiODEiOYDOXVDW� ���� ������ ���� ���� ���� ��� ��� ��� ��
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MD�DVWRiLJHGRDLPPDW�

���� ���� ���� ��� �� �� �� �������� ��������
6�±�(DUi�EiOYDOXVGRDLEPD� ���� ���� ��� ��� ��� �� �� �������� ��������
,L�DOPPXKXYYRQ� �� �� �� �� �������� �������� �������� �������� ��������
�

* Ealáhussirren lea dan ođđa standárda SN2007 vuođul.  
Gáldu: Fitnodat- ja lágádusregisttar, Statistihkalašguovddášdoaimmahat 
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Gáldu: Boazodoallohálddahus. 
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