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SHUXVRSHWXNVHQ�OXRNDVVD�
.DVYDWXVWLHWHHQ�SUR�JUDGX���WXWNLHOPD������VLYXD�����OLLWHVLYXD�
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�
7XWNLPXNVHQ� WDUNRLWXNVHQD� ROL� VHOYLWWll��PLWHQ� WDYDOOLVHW� OXRNDQRSHWWDMDW� VXKWDXWXYDW�$VSHUJHU�� MD�
G\VIDVLD�RSSLODLVLLQ�SHUXVRSHWXNVHQ�OXRNDVVD��7XWNLPXNVHQ�NDXWWD�KDOXWWLLQ�VDDGD�VHOYLOOH�RSHWWDMLHQ�
HQQDNNRNlVLW\NVLl�$VSHUJHU��MD�G\VIDVLD�RSSLODLVWD�VHNl�QlLGHQ�HQQDNNRNlVLW\VWHQ�\KWH\WWl�RSHWWDML�
HQ� KDOXNNXXWHHQ� RWWDD� OXRNNDDQVD� N\VHHVVl� ROHYLHQ� GLDJQRRVLHQ� DODLQHQ� RSSLODV�� /LVlNVL� KDOXWWLLQ�
VHOYLWWll�HQQDNNRNlVLW\VWHQ�MD�HUL� WHNLM|LGHQ��NXWHQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ��RSHWWDMLHQ�DLHP�
SLHQ�NRNHPXVWHQ��W\|NRNHPXNVHQ�SLWXXGHQ�MD�UHVXUVVLHQ�YlOLVLl�\KWH\NVLl��

7XWNLPXV� RQ� VXUYH\�WXWNLPXV�� $LQHLVWR� NHUlWWLLQ� N\VHO\ORPDNNHHOOD�� MRND� MDHWWLLQ� WXWNLPXN�
VHHQ�YDOLWWXMHQ����NRXOXQ�NDLNLOOH�\OHLVRSHWXNVHQ�YXRVLOXRNNLHQ���±���RSHWWDMLOOH��2VD� WLHGRLVWD�RQ�
NHUlWW\�WlPlQ�WXWNLPXNVHQ�SRKMDQD�ROHYDQ�SURVHPLQDDULW\|Q�\KWH\GHVVl�NHYllOOl�������/RPDNNHLWD�
MDHWWLLQ�\KWHHQVl�����NDSSDOHWWD�� MRLVWD����NDSSDOHWWD�VDDWLLQ� WDNDLVLQ� Wl\WHWW\Ql�� MRWHQ� WXWNLPXNVHQ�
YDVWDXVSURVHQWWL�RQ�����7XWNLPXVDLQHLVWR�DQDO\VRLWLLQ�NYDQWLWDWLLYLVHVWL�6366�IRU�:LQGRZV��WLODVWR�
RKMHOPDQ�DYXOOD��$LQHLVWRD�NXYDWWLLQ�IUHNYHQVVHMl��VXKWHHOOLVLD�IUHNYHQVVHMl��NHVNLDUYRMD�MD�NHVNLKD�
MRQWRMD�Nl\WWlHQ��/LVlNVL�DLQHLVWRQ�WXONLQQDVVD�Nl\WHWWLLQ�ULVWLLQWDXOXNRLQWLD��HSlSDUDPHWULVWD�6SHDU�
PDQLQ�NRUUHODDWLRWHVWLl��0DQQ�:KLWQH\Q�8�WHVWLl�MD�.UXVNDOO�:DOOLVLQ�WHVWLl���

7XWNLPXVWXORVWHQ�PXNDDQ�RSHWWDMLHQ�HQQDNNRNlVLW\NVHW�$VSHUJHU�� MD�G\VIDVLD�RSSLODLVWD�RYDW�
SllRVLQ� QHJDWLLYLVLD�� 6XXUL� RVD� RSHWWDMLVWD� HL� KDOXD� LOPDLVWD�PDKGROOLVLD� HQQDNNRNlVLW\NVLllQ�� (Q�
QDNNRNlVLW\NVHW�G\VIDVLD�RSSLODLVWD�ROLYDW�KLXNDQ�P\|QWHLVHPSLl�NXLQ�HQQDNNRNlVLW\NVHW�$VSHUJHU�
RSSLODLVWD�� (QQDNNRNlVLW\NVLLQ� LWVH� RSSLODLVWD� HLYlW� YDLNXWWDQHHW� RSHWWDMDQ� DLHPPDW� NRNHPXNVHW��
W\|NRNHPXV�WDL�UHVXUVVLW��6HQ�VLMDDQ�HGHOOl�PDLQLWXW�WHNLMlW�YDLNXWWLYDW�RVLWWDLQ�RSHWWDMLHQ�DVHQWHLVLLQ�
RSSLODLGHQ� LQWHJUDDWLRWD� MD� HUL\WWlPLVWl�NRKWDDQ�� �2SHWWDMDW� ROLYDW�KDOXWWRPLD�RWWDPDDQ� OXRNNDDQVD�
$VSHUJHU�� MD�G\VIDVLD�RSSLODLWD��.XLWHQNLQ�RSHWWDMDW�ROLYDW� VLWl�PLHOWl�� HWWl� MRNDLVHOOD�RSSLODDOOD�RQ�
RLNHXV�RSLVNHOOD�OlKLNRXOXVVD��$VHQWHHW�PHQLYlW�ULVWLLQ��3HULDDWHWDVROOD�RSHWWDMDW�VXKWDXWXYDW�P\|Q�
WHLVHVWL�LQWHJUDDWLRRQ�MD�LQNOXXVLRRQ��PXWWD�Nl\WlQQ|Q�WDVROOD�DVHQWHHW�RYDW�NLHOWHLVHPSLl��+DOXNNXXV�
RWWDD� OXRNNDDQ�$VSHUJHU�� WDL�G\VIDVLD�RSSLODV� ULLSSXX� MRQNLQ�YHUUDQ�DLHPPLVWD�NRNHPXNVLVWD�� W\|�
NRNHPXNVHQ� SLWXXGHVWD� MD� UHVXUVVHLVWD�� 2SHWWDMDW� RYDW� KDOXNNDDPSLD� RWWDPDDQ� HULODLVHQ� RSSLMDQ�
OXRNNDDQVD��PLNlOL�VDDYDW�LWVH�PllULWHOOl�Nl\W|VVllQ�ROHYDW�UHVXUVVLW��

7XWNLPXNVHQ�WXORNVLD�HL�YRLGD�\OHLVWll�ODDMHPPDOWL��PXWWD�QH�YRLYDW�WRLPLD�VXXQWDD�DQWDYLQD�MD�
KHUlWWll�NHVNXVWHOXD�VLLWl��PLNVL�RSHWWDMDW�VXKWDXWXYDW�HULODLVLLQ�RSSLMRLKLQ�MD�LQNOXXVLRRQ�Nl\WlQQ|Q�
WDVROOD�HGHOOHHQNLQ�YDUDXNVHOOLVHVWL��
��
$YDLQVDQDW��$VSHUJHULQ�RLUH\KW\Pl��G\VIDVLD��LQWHJUDDWLR��LQNOXXVLR��HQQDNNROXXORW��DVHQWHHW��
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����(ULW\LVSHGDJRJLLNDQ�RSLQQRW�RSHWWDMLHQ�VXKWDXWXPLVHQ�WDXVWDOOD�� � ���
����7\|NRNHPXV�MD�DLHPPDW�NRNHPXNVHW�RSHWWDMLHQ�VXKWDXWXPLVHQ�WDXVWDOOD� � ���
����5HVXUVVLHQ�\KWH\V�RSHWWDMLHQ�VXKWDXWXPLVHHQ� � � � ��
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� /LLWH����7XWNLPXVORPDNNHHQ�VDDWHNLUMHHQ�PDOOL� � �
� /LLWH����.\VHO\ORPDNH� �
� /LLWH����-DRWHOOXW�PXXWWXMDW�MD�MDNDXPDWLHGRW�±�IUHNYHQVVLW�MD�SURVHQWLW�PXXWWXMLWWDLQ�
/LLWH����6XPPDPXXWWXMDW�MD�MDNDXPDWLHGRW�±�IUHNYHQVVLW�MD�SURVHQWLW�PXXWWXMLWWDLQ�
/LLWH����5LVWLLQWDXOXNRLQQLW�RSHWWDMLHQ�PXXQ�NRNHPXNVHQ�\KWH\GHVWl�KDOXNNXXWHHQ�RWWDD�

����������������OXRNNDDQ�HULODLQHQ�RSSLMD�
/LLWH����6XPPDPXXWWXMLHQ�MD�RSHWWDMDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ��RSHWXVNRNHPXNVHQ��

�����������������PXXQ�NRNHPXNVHQ�MD�W\|NRNHPXNVHQ�SLWXXGHQ�NRUUHODDWLRW�
/LLWH����6XPPDPXXWWXMLHQ�MD�RSHWWDMDQ�KDOXNNXXGHQ�RWWDD�OXRNNDDQVD�$VSHUJHU��MD�G\VIDVLD���

����������������RSSLODV�NRUUHODDWLRW�
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´(Q�RWWDLVL�LNLQl�OXRNNDDQL�G\VIDVLD�RSSLODVWD��NRVND�HL�VLLWl�WLHGl��PLWl�VH�\PPlUWll�MD�PLWl�HL��$V�
SHUJHU�ODSVHQ�NDQVVD� VHOYLll�N\OOl� DLQD�´�1lLQ�RQ� WRLQHQ�PHLVWl� NXXOOXW� WXWWDYDRSHWWDMDQ� VDQRYDQ��
.\VHLVHOOl�RSHWWDMDOOD�RQ�NRNHPXVWD�$VSHUJHU�RSSLODDQ�RSHWWDPLVHVWD��PXWWD�HL�G\VIDVLD�RSSLODDVWD��
0LHOLSLGH�WXQWXL�NRYLQ�M\UNlOWl�YDLNND�NRNHPXVWD�HL�ROOXW�\KWllQ��7lPl�ODXVDKGXV�KHUlWWL�NLLQQRV�
WXNVHQ�VLLKHQ��PLOODLVLD�HQQDNNRNlVLW\NVLl�RSHWWDMLOOD�RQ�HULODLVLVWD�RSSLMRLVWD�MD�PLWHQ�QlPl�HQQDN�
NRNlVLW\NVHW�YDLNXWWDYDW�RSHWWDMDQ�KDOXNNXXWHHQ�W\|VNHQQHOOl�HULODLVWHQ�RSSLMRLGHQ�NDQVVD��-RNDLQHQ�
RSSLMD� RQ� HQQHQ� NDLNNHD� \NVLO|�� ROL� KlQHOOl� MRQNLQDVWHLQHQ� GLDJQRRVL� WDL� HL� MD� MRNDLVHOOD� RQ�P\|V�
RLNHXV�RSLVNHOOD�OlKLNRXOXVVDDQ��6DPDQNLQ�GLDJQRRVLQ�DOOH�PDKWXX�SDOMRQ�HULODLVLD�ODSVLD� MD�RQKDQ�
PHLVWl�MRNDLQHQ�RPDOOD�WDYDOODDQ�HULODLQHQ�RSSLMD��

7RLVHOOD�WXWNLPXNVHQ�WHNLM|LVWl�RQ�XVHDQ�YXRGHQ�W\|NRNHPXV�NRXOXQNl\QWLDYXVWDMDQ�WHKWlYLVWl�
HULW\LVNRXOXVWD��MRVVD�RQ�SDOMRQ�G\VIDDWWLVLD�MD�$VSHUJHU�RSSLODLWD��.\VHLVHVVl�NRXOXVVD�HGHWllQ�NXL�
WHQNLQ� SllRVLQ� SHUXVRSHWXNVHQ� RSHWXVVXXQQLWHOPDQ�PXNDDQ��0LNVL� WlOODLVLD� HULW\LVNRXOXMD� RQ� VLLV�
ROHPDVVD"�(LYlWN|�RSSLODDW�SlUMlLVL�QRUPDDOHLVVD�NRXOXLVVD��NXQ�RSHWXVVXXQQLWHOPDW�NXLWHQNLQ�RYDW�
VDPDW"�2YDWNR�RSHWWDMLHQ�HQQDNNRNlVLW\NVHW�HVWHHQl�RSSLODLGHQ�VLLUW\PLVHOOH�SHUXVRSHWXNVHQ�OXRN�
NDDQ�MD� OlKLNRXOXXQ"�7lPlQ�W\|NRNHPXNVHQ�PXNDDQ�DLQD��NXQ�MRNLQ�N\VHLVHQ�NRXOXQ�RSSLODV�NR�
NHLOHH�RSLVNHOHPLVWD� WDYDOOLVHVVD�SHUXVNRXOXVVD��KlQHW� VLLUUHWllQ� VLQQH�S\V\YlVWL� MD�XVHLQ�KlQ� MRSD�
SlUMll�VLHOOl�K\YLQ���

1lLVWl� DLHPPLVWD� NRNHPXNVLVWD� NHVNXVWHOOHVVDPPH�� KHUlVL� NLLQQRVWXV� DVLDD� NRKWDDQ�� .RNH�
PXNVHPPH�PXNDDQ�$VSHUJHULQ�V\QGURRPD�MD�G\VIDVLD�RYDW�HUlLWl�\OHLVLPSLl�GLDJQRRVHMD��MRLWD�SH�
UXVRSHWXNVHQ�NRXOXMHQ�SXROHOOD� WDSDD��0LOODLVLD�HQQDNNRNlVLW\NVLl� OXRNDQRSHWWDMLOOD�RQ�QlLWl�RSSL�
ODLWD�NRKWDDQ"�8VHLQ�NRXOXLVVD�W\|VNHQQHOOHVVl�WDSDD�SDOMRQ�VHOODLVLD�RSHWWDMLD��MRWND�HLYlW�MDNVD�SD�
QRVWDD�W\|K|QVl��8XVLHQ�RSSLODLGHQ�VLMRLWWDPLVHVWD�VDDWWDD�WXOOD�MRSD�\OOlWWlYlQ�VXXUL�NLQDVWHOXQ�DLKH�
RSHWWDMLHQ�NHVNHQ��2SHWWDMDW�VDDWWDYDW�ROOD�KDOXWWRPLD�RWWDPDDQ�YDVWDDQ�PLWllQ��PLQNl�KH�NXYLWWHOH�
YDW� ROHYDQ� W\|OlVWl� WDL� OLVllYlQ� W\|PllUllQVl��2PLHQ� NRNHPXVWHPPH�PXNDDQ� LQWHJUDDWLRQ� MD� LQ�
NOXXVLRQ�NRKGDOOD�SXKXWDDQ�XVHLQ�P\|V�UHVXUVVLSXODVWD�WDL�VLLWl��HWWl�DVLRLVWD�HL�ROH�WDUSHHNVL�WLHWRD�
WDL�NRNHPXVWD��



�

� ���

7XWNLPXNVHPPH� WDUNRLWXNVHQD� RQ� VHOYLWWll�� PLOODLVLD� HQQDNNRNlVLW\NVLl� OXRNDQRSHWWDMLOOD� RQ� $V�
SHUJHU��MD�G\VIDVLD�RSSLODLVWD�MD�PLOODLQHQ�\KWH\V�QlLOOl�NlVLW\NVLOOl�RQ�RSHWWDMLHQ�KDOXNNXXWHHQ�RWWDD�
OXRNNDDQVD�N\VHHVVl�ROHYLHQ�GLDJQRRVLHQ�DODLQHQ�RSSLMD���/LVlNVL�ROHPPH�NLLQQRVWXQHLWD�HQQDNNR�
NlVLW\VWHQ�VXKWHHVWD�HUL� WHNLM|LKLQ��NXWHQ�HULW\LVSHGDJRJLLNDQ�RSLQWRLKLQ��RSHWWDMDQ� W\|NRNHPXNVHQ�
SLWXXWHHQ��DLNDLVHPSLLQ�NRNHPXNVLLQ�MD�Nl\WHWWlYLVVl�ROHYLLQ�UHVXUVVHLKLQ���

7XWNLPXV�RQ�NYDQWLWDWLLYLQHQ�WXWNLPXV�MD�VHQ�DLQHLVWR�NHUlWllQ�N\VHO\ORPDNNHHQ�DYXOOD��7XW�
NLPXNVHQ�SRKMDQD�RQ�NHYllOOl������WHNHPlPPH�SURVHPLQDDULW\|�´2WWDLVLQNR�OXRNNDDQL�$VSHUJHU��
WDL� G\VIDVLD�RSSLODDQ"� /XRNDQRSHWWDMLHQ� HULW\LVSHGDJRJLLNDQ� RSLQWRMHQ�� W\|NRNHPXNVHQ�� DLHPSLHQ�
NRNHPXVWHQ� MD�UHVXUVVLHQ�YDLNXWXV�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�HULODLQHQ�RSSLMD�´�3URVHPLQDDUL�
W\|Q� NDXWWD� VDDWXD� DLQHLVWRD� Nl\WHWllQ�P\|V� WlVVl� WXWNLPXNVHVVD� MD� OLVlNVL� DLQHLVWRD� ODDMHQQHWDDQ�
OLVlN\VHO\Q� DYXOOD�� 7DUNRLWXV� RQ� V\YHQWll� SUR� JUDGXVVD� WDUNDVWHOXD� RSHWWDMLHQ� HQQDNNRNlVLW\NVLLQ�
$VSHUJHU��MD�G\VIDVLD�RSSLODLVWD��NRVND�NXWHQ�HVLPHUNLNVL�3HUNNLOl��������RQ�WRGHQQXW��RSHWWDMLOOD�RQ�
XVNRPXNVLD�MD�NlVLW\NVLl��MRWND�YDLNXWWDYDW�VLLKHQ��PLWHQ�RSHWWDMD�W\|VVllQ�WRLPLL���
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$LNDLVHPPDW� WXWNLPXNVHW�RSHWWDMLHQ�DVHQWHLVWD� LQWHJUDDWLRWD� MD� LQNOXXVLRWD�NRKWDDQ�RYDW�NlVLWHOOHHW�
DVLRLWD�OlKLQQl�ODDMDVWD�MD�\OHLVHVWl�QlN|NXOPDVWD�HLYlWNl�QH�ROH�YDUVLQDLVHVWL�NDUWRLWWDQHHW�RSHWWDMLHQ�
VXKWDXWXPLVWD�\NVLWWlLVWHQ�GLDJQRRVLHQ�DODLVLLQ�RSSLODLVLLQ��

0REHUJ��������RQ�WXWNLQXW�SHUXVNRXOXQ�MD�OXNLRQ�RSHWWDMLHQ�VXKWDXWXPLVWD�SRLNNHDYLHQ�RSSL�
ODLGHQ�VLMRLWWDPLVHHQ�\OHLVLLQ�RSHWXVU\KPLLQ��0REHUJLQ�WXWNLPXNVHVVD�VHOYLWHWWLLQ�RSHWWDMDQ�LlQ��VX�
NXSXROHQ�� NRXOXPXRGRQ� MD� RPDNRKWDLVHQ� NRNHPXNVHQ� \KWH\WWl� LQWHJUDDWLRRQ� DVHQQRLWXPLVHHQ��
7XWNLPXNVHQ�WXORVWHQ�PXNDDQ�VXKWDXWXPLQHQ�LQWHJUDDWLRRQ�ROL�YDLKWHOHYDD�MD�RSSLODDQ�SRLNNHDYXX�
GHQ�ODDGXOOD�ROL�PHUNLW\VWl�RSHWWDMLHQ�LQWHJUDDWLRDVHQWHLVLLQ��9DQKHPPDW�RSHWWDMDW�Ql\WWLYlW�VXKWDX�
WXYDQ�LQWHJUDDWLRRQ�YDUDXNVHOOLVHPPLQ�NXLQ�QXRUHW�RSHWWDMDW��/LVlNVL�0REHUJLQ�WXWNLPXNVHVVD�NlYL�
LOPL�� HWWl� DLNDLVHPSL� NRNHPXV� SRLNNHDYLHQ� RSSLODLGHQ� RSHWWDPLVHVWD� Ql\WWL� PXXWWDYDQ� RSHWWDMLHQ�
VXKWDXWXPLVWD�LQWHJUDDWLRRQ�NULLWWLVHPPlNVL���0REHUJ��������±����0REHUJLQ�����������PXNDDQ�WlPl�
MRKWXL�VLLWl��HWWl�DLNDLVHPSL�NRNHPXV�ROL�VDDWX�HVLPHUNLNVL�YDOPLVWHOHPDWWRPDQ�LQWHJUDDWLRQ�\KWH\�
GHVVl�� MROORLQ�NRNHPXNVHVWD�PXRGRVWXL�RSHWWDMDOOH� MRNR�YDVWHQWDKWRLQHQ�WDL�HSlPLHOO\WWlYl� MD� WlPl�
VHLNND�YDLNXWWL�MDWNRVVD�NLHOWHLVHVWL�RSHWWDMDQ�LQWHJUDDWLRDVHQWHLVLLQ���

+lNNLVHQ�MD�9DQKDWDORQ����������±����PXNDDQ�P\|V�+RZDUWK�RQ�VHOYLWWlQ\W�RSHWWDMLHQ�DVHQ�
WHLWD� LQWHJUDDWLRWD� NRKWDDQ� MD� SllW\Q\W� WXWNLPXNVHVVDDQ� VLLKHQ�� HWWl� RSHWWDMLHQ� LQWHJUDDWLRDVHQWHHQ�
WDXVWDOOD�RYDW�QH�NRNHPXNVHW�� MRLWD�RSHWWDMD�RQ� VDDQXW�ROOHVVDDQ� WHNHPLVLVVl� HULW\LVRSSLODDQD�SLWl�
PlQVl� RSSLODDQ� NDQVVD� OXRNNDWLODQWHHVVD�� +RZDUWKLQ� WXWNLPXNVHQ� PXNDDQ� RSHWWDMDW� VXKWDXWXLYDW�
LQWHJUDDWLRRQ�P\|QWHLVHPPLQ� SHULDDWWHHOOLVHOOD� WDVROOD� NXLQ� Nl\WlQQ|Q� WDVROOD� MD� WlKlQ� YDLNXWWLYDW�
RSHWWDMLHQ�DMDWXNVHW�VLLWl��PLWHQ�LQWHJUDDWLR�WRWHXWHWWDLVLLQ�HOL�WHKWlLVLLQN|�VH�VXXQQLWHOOXVWL�WDUYLWWDYL�
HQ�OLVlUHVXUVVLHQ�NHUD��0\|QWHLVLQ�DVHQQH�LQWHJUDDWLRWD�NRKWDDQ�ROL�+RZDUWKLQ�KXRPLRLGHQ�PXNDDQ�
QLLOOl�RSHWWDMLOOD��MRLOOD�ROL�VLOOl�KHWNHOOl�OXRNDVVDDQ�SRLNNHDYD�RSSLODV���+RZDUWK��+lNNLVHQ�MD�9DQ�
KDWDORQ���������±���PXNDDQ����

6FUXJJV� MD�0DVWURSLHUL� ���������±����RYDW� WHKQHHW�\KWHHQYHGRQ����SRKMRLV�DPHULNNDODLVHVWD�
WXWNLPXNVHVWD�� MRWND�NlVLWWHOLYlW�OXRNDQRSHWWDMLHQ�VXKWDXWXPLVWD�LQNOXXVLRQ��DMDWXNVHHQ�MD�KH�WRWHD�
YDW�� HWWl� ���� OXRNDQRSHWWDMLVWD� NDQQDWWL� HULODLVWHQ� RSSLODLWWHQ� VLMRLWWDPLVWD� \OHLVRSHWXNVHHQ�� PXWWD�
YDLQ�SLHQL�HQHPPLVW|�KHLVWl�ROL�KDOXNDV�RWWDPDDQ�LWVH�N\VHHVVl�ROHYLD�RSSLODLWD�RPDOOH�OXRNDOOHHQ�MD�
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WlPl�KDOXNNXXV�ROL�\KWH\GHVVl�PXXQ�PXDVVD�HULODLVHQ�RSSLODDQ�YDPPDQ� WDL�KlLUL|Q�YDLNHXVDVWHH�
VHHQ���

+lNNLQHQ�MD�9DQKDWDOR��������RYDW�P\|V�WXWNLQHHW�SHUXVNRXOXQ�RSHWWDMLHQ�LQWHJUDDWLRDVHQWHL�
WD��+HLGlQ�PXNDDQVD�HQHPPLVW|�RSHWWDMLVWD�ROL�YDOPLLWD�K\YlNV\PllQ�SRLNNHDYDQ�RSSLODDQ�RPDOOH�
OXRNDOOHHQ�MD�PLHOXLWHQ�K\YlNV\WWLLQ�SXKHKlLUL|LQHQ��OXNLKlLUL|LQHQ�WDL�ODKMDNDV�RSSLODV��1XRUHPPDW�
MD� NRNHPDWWRPDPPDW� RSHWWDMDW� ROLYDW� YDOPLLPSLD� K\YlNV\PllQ� OXRNNDDQVD� SRLNNHDYDQ� RSSLODDQ�
NXLQ�YDQKHPPDW�MD�NRNHQHHPPDW�RSHWWDMDW��1XRUHW�MD�YlKlLVHPPlQ�W\|NRNHPXNVHQ�RPDDYDW�RSHW�
WDMDW� QlNLYlW� LQWHJUDDWLRWD� HVWlYLQl� WHNLM|LQl� DVHQWHLVLLQ�� WLHWlP\NVHHQ� MD� DLQHHOOLVLLQ� HGHOO\W\NVLLQ�
OLLWW\YlW� VHLNDW� MD� YDQKHPPDW� VHNl� HQHPPlQ� W\|NRNHPXVWD� RPDDYDW� NDWVRLYDW� LWVH�PllULWHOWlYLHQ�
WHNLM|LGHQ�YDLNHXWWDYDQ�LQWHJUDDWLRWD��$LHPPDW�NRNHPXNVHW� LQWHJUDDWLRVWD�YDLNXWWLYDW�RSHWWDMLLQ�VL�
WHQ��HWWl�HQLWHQ�LQWHJUDDWLRNRNHPXVWD�RPDDYDW�RSHWWDMDW�ROLYDW�YDOPLLPSLD�RWWDPDDQ�OXRNNDDQVD�DX�
WLVWLVHQ�RSSLODDQ��NXQ�WDDV�NRNHPDWWRPDPPDW�RSHWWDMDW�ROLYDW�YDOPLLPSLD�RWWDPDDQ�OXRNDOOHHQ�SX�
KHKlLUL|LVHQ�RSSLODDQ���+lNNLQHQ�	�9DQKDWDOR���������±�����

$LNDLVHPSLHQ� WXWNLPXVWHQ�SHUXVWHHOOD�Ql\WWll�VLOWl��HWWl�RSHWWDMLHQ� LQWHJUDDWLRDVHQWHHW�YDLKWH�
OHYDW�VXXUHVWL�MD�VLLKHQ��PLWHQ�KDOXNNDLWD�RSHWWDMDW�RYDW�RWWDPDDQ�RPDOOH�OXRNDOOHHQ�HULODLVLD�RSSLODL�
WD�YDLNXWWDYDW�DLQDNLQ�RSSLODDQ�SRLNNHDYXXGHQ�ODDWX��DLHPPDW�NRNHPXNVHW�LQWHJUDDWLRVWD��W\|NRNH�
PXV�MD�Nl\W|VVl�PDKGROOLVHVWL�ROHYDW�UHVXUVVLW���

9DUVLQDLVLLQ�HQQDNNRNlVLW\NVLLQ�OLLWW\YLl�WXWNLPXNVLD�RQ�PHONR�YlKlQ��PXWWD�HVLPHUNLNVL�5LLWWD�
6RUR��������RQ�WXWNLQXW�RSHWWDMLHQ�HQQDNNRNlVLW\NVLl�MD�XVNRPXNVLD�PDWHPDWLLNDQ�RSHWWDPLVHQ�\K�
WH\GHVVl�OLLWW\HQ�RSSLODDQ�VXNXSXROHHQ�MD�WDVD�DUYRQ�NlVLWWHHVHHQ��0LHOHQNLLQWRLVWD�WlVVl�WXWNLPXN�
VHVVD�ROL�VH��HWWl�RSHWWDMDW�Ql\WWLYlW�SHULDDWWHHVVD�VXKWDXWXYDQ�RSSLMRLKLQ�\NVLO|LQl��PXWWD�NXLWHQNLQ�
VXXUL�RVD�VXNXSXROWHQ�YlOLVLLQ�HURLKLQ�PDWHPDWLLNDVVD�OLLWW\YLVWl�XVNRPXNVLVWD�MD�HQQDNNRNlVLW\NVLV�
Wl�OLLNNXL�QHXWUDDOLOOD�DOXHHOOD��7XWNLPXNVHVVD�SRKGLWWLLQNLQ�VLWl��RYDWNR�RSHWWDMDW�WRGHOOD�WlWl�PLHOWl��
HWWl�VXNXSXROWHQ�YlOLVLl�HURMD�HL�ROH�YDL�YDOLWVLYDWNR�KH�QHXWUDDOLQ�YDLKWRHKGRQ��NRVND�HLYlW�XVNDOWD�
QHHW�WXRGD�MXONL�WRGHOOLVWD�NDQWDDQVD�� MRND�HL�HKNl�ROLVL�VRVLDDOLVHVWL�QLLQ�K\YlNV\WWlYl��/LVlNVL�WXW�
NLPXNVHVVD� SXKXWWLLQ� RSHWWDMLHQ� XVNRPXVWHQ� MD� NlVLW\VWHQ�PDKGROOLVHVWD� MlVHQW\PlWW|P\\GHVWl� MD�
WLHGRVWDPDWWRPXXGHVWD���6RUR����������±�������

0\|V�3lLYL�3HUNNLOl��������RQ�WXWNLQXW�RSHWWDMLHQ�XVNRPXNVLD�MD�HQQDNNRNlVLW\NVLl�WRVLQ�OLLW�
W\HQ�PDWHPDWLLNDQRSHWWDPLVHHQ��7XWNLPXNVHQ�PXNDDQ�RSHWWDMLOOD�RQ�XVNRPXNVLD�MD�NlVLW\NVLl��MRWND�
YDLNXWWDYDW�VLLKHQ��PLWHQ�RSHWWDMD�W\|VVllQ�WRLPLL��2SHWWDMD�VDDWWDD�MRSD�WRLPLD�XVNRPXVWHQVD�MD�HQ�
QDNNRNlVLW\VWHQVl�YDVWDLVHVWLNLQ�WLODQWHHVVD��MRVVD�KlQHHQ�NRKGLVWXX�SDLQHLWD��7lOODLVLD�SDLQHLWD�ROL�
YDW� HVLPHUNLNVL� YDQKHPSLHQ� MD� RSHWWDMDNROOHJRLGHQ� VXKWDXWXPLQHQ�� RPDQ� DVLDQWXQWHPXNVHQ� ULLWWl�
PlWW|P\\V� DLQHHQKDOOLQQDVVD�� LVRW� OXRNNDNRRW� MD� RSHWXVYlOLQHLGHQ� VDDWDYXXV�� /LVlNVL� XXVLHQ� RSH�
WXVPHQHWHOPLHQ�Nl\WW||QRWWR�WXQWXL�RSHWWDMLVWD�W\|OllOWl�VHQ�YXRNVL��HWWl�QH�YDDWLYDW�SDOMRQ�VXXQQLW�
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WHOXDLNDD�PXXQ�W\|Q�RKHOOD��7XWNLPXNVHVVD�WRGHWWLLQ�P\|V��HWWl�RSHWWDMLHQ�YDKYDW�RSSLMDNHVNHLV\\V��
XVNRPXNVHW�HLYlW�YlOWWlPlWWl�VLLUU\�RSHWXVNl\WlQW|LKLQ�MD�OXRNNDKXRQHHVHHQ�VDDNND��1XRUHW�RSHWWD�
MDW�HLYlW�P\|VNllQ�ROOHHW�VDDQHHW�PLHOHVWllQ�WDUSHHNVL�YDOPLXNVLD�RSHWHWWDYDQ�DLQHHQ�VLVlOW|Ml�DMD�
WHOOHQ���3HUNNLOl����������±������

9DLNND�NDNVL�HGHOOl�PDLQLWWXD�WXWNLPXVWD�HLYlW�YDUVLQDLVHVWL�NlVLWWHOHNllQ�HULODLVLD�RSSLMRLWD�MD�
KHLKLQ�OLLWW\YLl�HQQDNNRNlVLW\NVLl��NHUWRYDW�QH�NXLWHQNLQ�MRWDNLQ�VLLWl��HWWl�RSHWWDMLOOD�RQ�XVNRPXNVLD�
MD�HQQDNNRNlVLW\NVLl� OLLWW\HQ�RSSLMRLKLQ� MD�RSHWWDPLVHHQ��/LVlNVL� WXWNLPXNVHW� WXRYDW�HVLOOH�VHQ�VHL�
NDQ��HWWl�\PSlULVW|Q�PXNDQDDQ�WXRPLOOD�WHNLM|LOOl�VDDWWDD�ROOD�YDLNXWXVWD�RSHWWDMDQ�XVNRPXNVLLQ�MD�
HQQDNNRNlVLW\NVLLQ�WDL�WRLPLQWDDQ�QLLVWl�KXROLPDWWD��
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���� �7DXVWDD�
/lQVLPDLVVD�RQ�Nl\W\� MR������OXYXOWD� OlKWLHQ�NHVNXVWHOXD�\OHLVRSHWXNVHQ�MD�HULW\LVRSHWXNVHQ�\KWH�
\NVLVWl� MD� OLLWWlPLVHVWl� WRLVLLQVD��3RKMRLVPDLVVD�NHVNXVWHOXD�RQ�Nl\W\� LQWHJUDDWLR�QLPLNNHHQ�DOOD� MD�
�����OXYXOOD�RQ�DOHWWX�SXKXD�P\|V�LQNOXXVLRVWD��<.�Q�HVLWWL�MXONLODXVXPDVVDDQ������OXYXOOD�\OHLV�
PDDLOPDOOLVHQ� WDYRLWWHHQ�� MRND�NRVNL� LQNOXVLLYLVHHQ�NDVYDWXNVHHQ�S\UNLPLVWl��1\N\LVLQ�XVHDW�PDDW�
RYDW�MXONLWXRQHHW�NRXOXWXVWD�NRVNHYLVVD�YLUDOOLVLVVD�RKMHOPLVVDDQ�WDYRLWWHHQ�S\UNLl�VHOODLVHHQ�NRXOX�
MlUMHVWHOPllQ�� MRVVD�NDLNNL�RSSLODDW�YRLVLYDW�Nl\Gl�\KWHLVWl�NRXOXD�� MRND�VDPDOOD�RWWDLVL�KXRPLRRQ�
\NVLO|OOLVHQ�MD�ODDGXNNDDQ�RSHWXNVHQ���+DXWDPlNL��/DKWLQHQ��0REHUJ�	�7XXQDLQHQ�������������

,QWHJUDDWLR�MD�LQNOXXVLR�NHVNXVWHOXQ�WDXVWDOOD�RQ�WHNLM|LWl��MRWND�OLLWW\YlW�HULOOLVHQ�HULW\LVRSHWXN�
VHQ�YDLNXWXNVLD�NRVNHYLLQ�WXORNVLLQ��LKPLVRLNHXNVLHQ��WDVD�DUYRLVXXGHQ�MD�VRVLDDOLVHQ�RLNHXGHQ�PX�
NDLVXXGHQ� YDDWLPXNVLLQ� VHNl� PXXWWXQHLVLLQ� NlVLW\NVLLQ� SRLNNHDYXXGHVWD� �+DXWDPlNL� \P�� ������
������ +DXWDPlHQ� \P�� ������� ����� PXNDDQ� -RKQVRQLQ� MD� 'XQQLQ� <KG\VYDOORLVVD� MR� �����OXYXOOD�
WHNHPlW�\KWHHQYHGRW�HULW\LVOXRNLOOD�DQQHWWDYDQ�RSHWXNVHQ� WHKRNNXXGHVWD�Nl\QQLVWLYlW�NHVNXVWHOXQ��
MRND�S\UNL�DUYLRLPDDQ�XXGHOOHHQ�VHJUHJRLWXD�HOL�HULOOLVWl�RSHWXVWD��'XQQ�WRWHVL�\KWHHQYHGRVVDDQ��HWWl�
HULOOLVLVVl�HULW\LVOXRNLVVD�DQQHWWDYD�RSHWXV�HL�WDDQQXW�RSSLODLOOH�SDUHPSDD�NRXOXPHQHVW\VWl�NXLQ�MRV�
KH�ROLVLYDW�RSLVNHOOHHW�QRUPDDOLOXRNLVVD��+lQHQ�PXNDDQVD�QRUPDDOLOXRNDVVD�RSLVNHOX�ROL� WHKRNDVWD�
DMDWHOOHQ�HULODLVLD�RSSLMRLWD�MD�OLVlNVL�QlLQ�RSSLMDW�YlOWW\LYlW�HULW\LVOXRNNDVLMRLWXNVHHQ�OLLWW\YlOWl�OHL�
PDXWXPLVHOWD�� �'XQQ�� +DXWDPlHQ� \P�� ������ ����PXNDDQ���0\|V�P\|KHPPlW� XONRPDLOOD� WHKG\W�
WXWNLPXNVHW� RYDW� WXNHQHHW� VLWl� VHLNNDD�� HWWl� QRUPDDOLOXRNLVVD� RSHWXVWD� VDDQHLGHQ� HULW\LVRSSLODLGHQ�
NRXOXPHQHVW\V�MD�VRVLDDOLVHW�WDLGRW�RYDW�ROOHHW�SDUHPSLD�NXLQ�YHUWDLOXU\KPLQl�ROOHLGHQ�HULW\LVOXRNLV�
VD�RSLVNHOOHLGHQ�RSSLODLGHQ� �&DUOEHUJ�	�.DYDOH��:DQJ�	�%DNHU��+DXWDPlHQ�\P������������PX�
NDDQ����

+DXWDPlHQ�\P������������±�����PXNDDQ� LQWHJUDDWLR�� MD� LQNOXXVLRNHVNXVWHOXQ� ODDMHQHPLVHHQ�
RQ� WXWNLPXVWXORNVLD� YRLPDNNDDPPLQ� NXLWHQNLQ� YDLNXWWDQXW� �����OXYXOOD� 3RKMRLVPDLVVD� V\QW\Q\W�
QRUPDOLVDDWLRSHULDDWH��MRND�RQ�XXGLVWDQXW�YDPPDLVWHQ�RLNHXNVLD�MD�\KGHQYHUWDLVXXWWD�NRVNHYDD�DMDW�
WHOXD��7lVVl�1LUMHQ�HVLWWHOHPlVVl�QRUPDOLVDDWLRSHULDDWWHHVVD�NHVNHLVLQWl�RQ�VH��HWWl�YDPPDLVHOOH�KHQ�
NLO|OOl�RQ�VDPDW�RLNHXGHW� WDYDOOLVHHQ� MRNDSlLYlLVHHQ�HOlPllQ�MD�RORVXKWHLVLLQ�NXLQ�PXLOODNLQ� MD�QH�



�

� ����

S\ULWllQ�PDKGROOLVWDPDDQ�KlQHOOH��1LUMH��+DXWDPlHQ�\P�����������±������7lPlQ�SHULDDWWHHQ�PX�
NDLVHVWL�YDPPDLVHQ�RSSLODDQ�NRXOX\PSlULVW|Q�NRNHPXNVLQHHQ� WXOHH�ROOD�VDPDQODLQHQ�NXLQ�VLOORLQ��
MRV�KlQ�HL�ROLVL�YDPPDLQHQ��(ULOOLVHVVl��VHJUHJRLYDVVD�RSSLPLV\PSlULVW|VVl�WDSDKWXYD�RSHWXV�HL�VL�
WHQ� ROH� QRUPDOLVDDWLRSHULDDWWHHQ�PXNDLVWD� RSHWXVWD�� MRVVD� OlKW|NRKWDQD�RQ� NDLNNLHQ� \NVLO|LGHQ� LK�
PLVDUYRQ�NXQQLRLWWDPLQHQ���+DXWDPlNL�\P��������������

.DLNNL�HGHOOl�PDLQLWWX�RQ�SLNNX�KLOMDD�MRKWDQXW�VLLKHQ��HWWl�HULOOLVWl�HULW\LVRSHWXVWD�RQ�DOHWWX�SL�
Wll�OHLPDDYDQD��NRVND�VH�HGLVWll�HWHQNLQ�VRVLDDOLVWD�V\UMl\W\PLVWl��1lLQ�LQWHJUDDWLR��MD�LQNOXXVLRDMDW�
WHOXOOH� RQ� OXRWX� SHUXVWD�� MRVWD� NDWVRHQ� QLLOOl� RQ�PRUDDOLQHQ� RLNHXWXNVHQVD�� �+DXWDPlNL� \P�� ������
������,QWHJUDDWLRQ�MD�LQNOXXVLRQ�NlVLWWHHW�NXLWHQNLQ�HURDYDW�OlKW|NRKGLOWDDQ�MD�SHUXVWDOWDDQ�WRLVLVWDDQ�
MD�VLNVL�WDUNDVWHOHPPH�QLLWl�VHXUDDYDVVD�HULOOllQ��,QWHJUDDWLRQ�NlVLWH�HGXVWDD�´SRLV�VHJUHJDDWLRVWD´��
QlNHP\VWl� �GHVHJUHJDDWLR��GHLQVWLWXWLRQDOLVDDWLR�� MD� VHQ� WDXVWDOOD�RQ�HULOOLVWHQ�NRXOXMHQ� MD� OXRNNLHQ�
WHKRWWRPXXV�MD�QLLGHQ�DLKHXWWDPD�V\UMl\W\PLQHQ�HULODLVLQH�YDLNXWXNVLQHHQ��,QNOXXVLRQ�NlVLWH�SXROHV�
WDDQ�HGXVWDD�´HL�VHJUHJRLQQLQ´��QlNHP\VWl��QRQVHJUHJDDWLR��MD�VHQ�NHVNHLVHQl�DMDWXNVHQD�RQ�MR�DOXQ�
SHULQ�NDLNLOOH�\KWHLQHQ�NRXOX�� MRND�HL� VXOMH�NHWllQ�XONRSXROHOOH�� �+DXWDPlNL�\P�����������±������
7lKlQ�NDLNLOOH�\KWHLVHHQ�NRXOXXQ�OLLWW\YlW�P\|V�NlVLWWHHW�OlKLNRXOXSHULDDWH�MD�RVDOOLVWDYXXV��1DXN�
NDULQHQ������������1LLGHQ� WDXVWDOOD�YDLNXWWDD�QRLQ� VDQRWWX�SRLNNHDYXXGHQ� VRVLDDOLQHQ�PDOOL�� MRVVD�
SRLNNHDYXXV�QlKGllQ�\PSlULVW|Q�MD�VLLKHQ�VLVlOW\YLHQ�WHNLM|LGHQ��NXWHQ�HVLPHUNLNVL�V\UMLYLHQ�DVHQ�
WHLGHQ�� DLKHXWWDPDQD� HLNl� LKPLVHVWl� LWVHVWllQ� WDL� KlQHQ� YDPPDVWDDQ� MRKWXYDQD� �%RRWK�� $LQVFRZ��
%ODFN�+DZNLQV��9DXJKDQ�	�6KDZ��1DXNNDULVHQ����������PXNDDQ���

���� �,QWHJUDDWLR�
,QWHJUDDWLR�WDUNRLWWDD�OLLWWlPLVWl�\KWHHQ�MD�Nl\WlQQ|VVl�VH�PHUNLWVHH�HULW\LVWl�WXNHD�WDUYLWVHYDQ�RSSL�
ODDQ�WDL�HULW\LVOXRNDQ�VLMRLWWDPLVWD�WDYDOOLVHHQ�NRXOXXQ��3HONNl�I\\VLQHQ�\KGHVVl�ROR�HOL�RSSLPLV\P�
SlULVW|Q� QRUPDOLVRLQWL� LOPDQ� WDUYLWWDYLD� \NVLO|OOLVHQ� RSHWXNVHQ� WXNLWRLPLD� HL� NXLWHQNDDQ� ROH� YLHOl�
VDPD�DVLD�NXLQ�LQWHJUDDWLR��,QWHJUDDWLRQ�NlVLWHWWl�WDUNDVWHOWDHVVD�VH�WXOLVLNLQ�QlKGl�ODDMHPPLQ��SUR�
VHVVLQD��MRVVD�RQ�HULODLVLD�WDVRMD���+DXWDPlNL�\P��������������

+DXWDPlHQ�\P������������±�����PXNDDQ�LQWHJUDDWLR�YRLGDDQ�MDRWHOOD�QHOMllQ�HUL�WDVRRQ��MRWND�
RYDW� I\\VLQHQ� LQWHJUDDWLR�� WRLPLQQDOOLQHQ� LQWHJUDDWLR�� SV\NRORJLQHQ� MD� VRVLDDOLQHQ� LQWHJUDDWLR� VHNl�
\KWHLVNXQQDOOLQHQ�LQWHJUDDWLR��)\\VLVHOOl�LQWHJUDDWLROOD�WDUNRLWHWDDQ�Nl\WlQQ|VVl�I\\VLVHQ�HWlLV\\GHQ�
YlKHQWlPLVWl� HULW\LVWl� WXNHD� WDUYLWVHYDQ� RSSLODDQ� MD�PXLGHQ� YlOLOOl�� 7lPl� YRLGDDQ� WRWHXWWDD� MRNR�
\NVLO|LQWHJUDDWLRQD� HOL� HULW\LVWl� WXNHD� WDUYLWVHYDQ� RSSLODDQ� VLMRLWWDPLVHQD� QRUPDDOLOXRNNDDQ� WDL�
OXRNNDLQWHJUDDWLRQD�� MROORLQ� NRNRQDLQHQ� HULW\LVOXRNND� RQ� VLMRLWHWWX� QRUPDDOLQ� NRXOXQ� \KWH\WHHQ��
7RLPLQQDOOLQHQ� LQWHJUDDWLR� S\UNLL� SXROHVWDDQ� V\QQ\WWlPllQ�\KWHLVWRLPLQWDD� MD� \KWHLVW\|Wl� HULW\LVWl�
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WXNHD� WDUYLWVHYLHQ�RSSLODLGHQ� MD�PXLGHQ�YlOLOOl��3V\NRORJLQHQ� MD� VRVLDDOLQHQ� LQWHJUDDWLR� WlKWll�K\�
YlNV\QQlQ��P\|QWHLVHQ�YXRURYDLNXWXNVHQ� MD�\VWlY\\VVXKWHLGHQ� V\QW\PLVHHQ�HUL�RVDSXROWHQ�YlOLOOH�
MD�\KWHLVNXQQDOOLVHQ�LQWHJUDDWLRQ�WDYRLWWHHQD�RQ�WDDWD�LKPLVHOOH�\KWHLVNXQQDQ�Wl\VDUYRLQHQ�MlVHQ\\V�
RPDVVD�\KWHLV|VVllQ��-RWWD�LQWHJUDDWLR�ROLVL�WRGHOOD�LQWHJUDDWLRWD��SLWlLVL�VHQ�WRWHXWXD�NRXOXVVD�VRVLDD�
OLVHQD� LQWHJUDDWLRQD� MD� MRKWDD� NRXOXQ� MlONHHQ� \KWHLVNXQQDOOLVHHQ� LQWHJUDDWLRRQ�� �+DXWDPlNL� \P��
���������±������

8VHLQ�DMDWHOODDQ��HWWl�I\\VLQHQ�LQWHJUDDWLR�V\QQ\WWll�WRLPLQQDOOLVWD�LQWHJUDDWLRWD�MD�WlPlQ�SXR�
OHVWDDQ�NDWVRWDDQ�OXRYDQ�SRKMDD�SV\NRORJLVHOOH�MD�VRVLDDOLVHOOH�VHNl�\KWHLVNXQQDOOLVHOOH�LQWHJUDDWLRO�
OH��1lLQ�HL�NXLWHQNDDQ�YlOWWlPlWWl�ROH��PLNlOL�I\\VLVWl�LQWHJUDDWLRWD�WRWHXWHWWDHVVD�HL�KXROHKGLWD�VLLWl��
HWWl�RSSLPLV\PSlULVW|�SLWll�VLVlOOllQ�P\|V�RSSLODDQ�WDUYLWVHPDW�\NVLO|OOLVHW�WXNLWRLPHW���+DXWDPlNL�
\P�� ������ ���±������ <KG\VYDOORLVVD� LQWHJUDDWLRDMDWWHOXXQ� RQ� OLLWHWW\� NlVLWH� ´PDLQVWUHDPLQJ´�
�PDLQVWUHDP� �YDOWDYLUWD��MD�VH�SLWll�VLVlOOllQ�SHULDDWWHHW�YlKLWHQ�UDMRLWWDYDVWD�RSSLPLV\PSlULVW|VWl��
RSSLODDQ�\NVLO|OOLVHVWl�NDVYDWXVRKMHOPDVWD� MD�NRXOXWXNVHVWD�YDVWDDYLHQ� WDKRMHQ� MD�KHQNLO|LGHQ�YDV�
WXXQ�\NVLO|LPLVHVWl� MD�VHONL\WWlPLVHVWl��9lKLWHQ�UDMRLWWDYDQ�RSSLPLV\PSlULVW|Q�SHULDDWH�HL�ROH�NXL�
WHQNDDQ�\NVLVHOLWWHLQHQ�MD�VH�PDKGROOLVWDD�HGHOOHHQ�RSSLODDQ�VLMRLWWDPLVHQ�VHJUHJRLYDDQ�RSSLPLV\P�
SlULVW||Q�� ,WVH� DVLDVVD� ´PDLQWVWUHDPLQJ´� �SHULDDWWHHQ� SRKMLPPDLQHQ� WDUNRLWXV� RQ� ROOXW� VRSHXWWDD�
HULODLQHQ�RSSLODV�YDOWDYLUWDDQ�SHONlVWllQ�VLMRLWWDPDOOD�KlQHW�QRUPDDOLLQ�\PSlULVW||Q��0LNlOL�RSSLODV�
HL� S\VW\� VRSHXWXPDDQ� \PSlULVW||Q�� KlQHQ� RSHWXNVHQVD� MlUMHVWHWllQ� VHJUHJRLYDVWL�� �&URFNHWW� 	�
.DXIIPDQ��+DXWDPlHQ� \P�� ������ ���±����PXNDDQ���9RLGDDQNLQ� VDQRD�� HWWl� LQWHJUDDWLR�NlVLWWHHQ�
SHUXVRQJHOPDQD�RQ��HWWl�VH�NXLWHQNLQ�OXRNLWWHOHH�MD�OHLPDD�RSSLODDQ��-RWWD�LQWHJUDDWLR�YRLVL�WRWHXWXD��
SLWll�HQVLQ�ROOD�VHJUHJDDWLRWD�MD�RSSLODDQ�SLWll�S\VW\l�RVRLWWDPDDQ�YDOPLXWHQVD�WRLPLQWDDQ�I\\VLVHVWL�
LQWHJURLGXVVD� \PSlULVW|VVl�� 3HUXVRQJHOPDQD� RQ� VLLV� VH�� HWWl� RSSLODDQ� SLWlLVL� VRSHXWXD� \PSlULVW|Q�
WDUSHLVLLQ�HLNl�SlLQYDVWRLQ���+DXWDPlNL�\P����������������±�����������,QWHJUDDWLR�NlVLWWHHQ�WDXVWDO�
OD� YDLNXWWDD� VLLV� SHULDDWWHHVVD� SLLOHYlVWL� PHGLNDOLVRLQWLLQ� SRKMDXWXYD�� OllNHWLHWHHOOLQHQ�PDOOL� SRLN�
NHDYXXGHVWD�� MRVVD� SRLNNHDYXXV� QlKGllQ� \NVLO|VWl� MD� KlQHQ� YDPPDVWDDQ� MRXWXYDNVL� �%RRWK� \P��
1DXNNDULVHQ����������PXNDDQ���

9DLNND�LQWHJUDDWLRVWD�SXKXWDDQ�Q\N\LVLQ�SDOMRQ��WRWHDD�0REHUJ�������������HWWl�VH�HL�YLHOlNllQ�
Ql\�HULW\LVRSHWXV\PSlULVW|MHQ�PXXWWXPLVHVVD�YDDQ�HULOOLVHQ�HULW\LVRSHWXNVHQ�PllUl�RQ�MRSD�NDVYD�
QXW��0\|V�,KDWVXQ��5XRKRQ�	�+DSSRVHQ������������PXNDDQ�LQWHJUDDWLR�HL�YXRWHHQ������PHQQHVVl�
ROOXW� 6XRPHVVD� SllVV\W� I\\VLVWl� LQWHJUDDWLRWD� SLGHPPlOOH� HLNl� VH� YLHOlNllQ� ROH� OlKHOOl� WRGHOOLVWD�
LQWHJUDDWLRWD��0LVWl�WlPl�MRKWXX"�

3HUXVRSHWXVODLQ������������PXNDDQ��OLHYLl�RSSLPLV��WDL�VRSHXWXPLVYDLNHXNVLD�RPDDYLOOD�RSSL�
ODLOOD�RQ�RLNHXV�VDDGD�HULW\LVRSHWXVWD�PXXQ�RSHWXNVHQ�\KWH\GHVVl�MD�PLNlOL�RSHWXVWD�HL�YRLGD�MlUMHV�
Wll�PXXWHQ�� WXOHH� RSSLODV� RWWDD� WDL� VLLUWll� HULW\LVRSHWXNVHHQ�� MROORLQ� WlPl� RSHWXV� YRLGDDQ� MlUMHVWll�
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MRNR�PXXQ�RSHWXNVHQ�\KWH\GHVVl��HULW\LVOXRNDOOD�WDL�PXXVVD�VRYHOWXYDVVD�SDLNDVVD��/DNL�HL�VLLV�YHO�
YRLWD�RSHWXNVHQ�MlUMHVWlMll�NRYLQNDDQ�WLXNDVWL�I\\VLVHQ�LQWHJUDDWLRQ�WRWHXWWDPLVHHQ�YDDQ�DQWDD�PDK�
GROOLVXXGHQ� VHJUHJRLYDDQ� RSHWXNVHHQ��/LVlNVL� LQWHJUDDWLRNHKLW\NVHQ� HVWHLQl� WRLPLYDW� NRXOXRUJDQL�
VDDWLRQ�UDNHQWHLVLLQ�MD�KLVWRULDDQ�OLLWW\YlW�WHNLMlW��NXWHQ�HULW\LVRSHWXNVHQ�YRLPDNDV�SURIHVVLR��\KWHLV�
NXQQDQ�VllVW|WRLPHQSLWHHW�MD�NRXOXMHQ�UHVXUVVLSXOD��6FUXJJV�MD�0DVWURSLHUL���������±����+DXWDPl�
NL�\P��������������������+DXWDPlHQ�\P������������±�����PXNDDQ�RSHWWDMDW�HLYlW�XVNR�S\VW\YlQVl�
KXROHKWLPDDQ� HULODLVWHQ� RSSLMRLGHQ� WDUSHLVWD� NRXOXMHQ� Q\N\UHVXUVVHLOOD� MD� OLVlNVL� KH� NRNHYDW� RPDW�
YDOPLXWHQVD� KHLNRLNVL� DMDWHOOHQ� HULODLVWHQ� RSSLMRLGHQ� RSHWWDPLVWD�� ,QWHJUDDWLRQ� NRKGDOOD� KXRPLRWD�
WXOLVLNLQ� NLLQQLWWll� HULW\LVHVWL� RSHWWDMDQNRXOXWXNVHQ� XXGLVWDPLVHHQ�� NRVND� NRXOXWXNVHQ� NDXWWD� YRL�
GDDQ� YDLNXWWDD� RSHWWDMLHQ� YDOPLXNVLLQ� NRKGDWD� HULODLVLD� RSSLMRLWD�� .DLNHQ� NDLNNLDDQ� LQWHJUDDWLRQ�
HWHQHPLQHQ�YDDWLVL� ODDMRMD�PXXWRNVLD� VHNl�NRXOXODLWRNVHQ� UDNHQWHLVVD�HWWl� VLVlOO|OOLVLVVl� WHNLM|LVVl��
�+DXWDPlNL�������������

���� �,QNOXXVLR��OlKLNRXOXSHULDDWH�MD�RVDOOLVWDYXXV�

������ ,QNOXXVLR�

,QWHJUDDWLR�NlVLWWHHQ�ULQQDOOH�RQ�YLLPH�YXRVLQD�QRXVVXW� LQNOXXVLRQ�NlVLWH�� ,QNOXXVLROOD� WDUNRLWHWDDQ�
NDLNLOOH�\KWHLVWl�NRXOXD��LQFOXVLRQ� �VLVlOW\l��NXXOXD�PXNDDQ���,QWHJUDDWLRVVD�HULODLVHW�RSSLMDW�VLLUUH�
WllQ� \OHLVRSHWXNVHHQ�� NXQ� WDDV� LQNOXXVLRVVD� NDLNNL� RYDW� MR� DOXQ� SHULQ� VDPDVVD� NRXOXVVD�� �0XUWR�
����������,QNOXXVLR�SLWll�VLVlOOllQ�MRNDLVHQ�ODSVHQ�RLNHXGHQ�VDPDDQ�NRXOXXQ�MD�VDPDDQ�RSHWXVVXXQ�
QLWHOPDDQ��6H� WDUNRLWWDD� VLWl�� HWWl�RSHWXV� MlUMHVWHWllQ� MD�RUJDQLVRLGDDQ�NDLNLOOH�RSSLODLOOH� VRSLYDNVL�
�0XUWR������������,QNOXXVLRQ�PXNDDQ�WXNLSDOYHOXW�MD�RSHWXV�MlUMHVWHWllQ�NDLNLOOH�\KWHLVHVVl�NRXOXVVD�
HULODLVWHQ�RSSLMRLGHQ�HGHOO\W\VWHQ��WDLWRMHQ�MD�WDUSHLGHQ�PXNDDQ��.RXOXQ�WXOLVL�ROOD�YDOPLV�RWWDPDDQ�
NDLNNL� LNlOXRNDQ� ODSVHW�PXNDDQ� LOPDQ� HULW\LVOXRNNLD�� NXLWHQNLQ� WLODSlLVHW� SLHQU\KPlW� HVLPHUNLNVL�
WHUDSLRLWD�YDUWHQ��RYDW�PDKGROOLVLD���,KDWVX�\P�������������,QNOXXVLRWD�YRLGDDQNLQ�NXWVXD�SURVHVVLN�
VL�� MRQND�DYXOOD�\OHLVRSHWXV�YDVWDD�RSSLODDQ�WDUSHLVLLQ��2SSLPLVPDKGROOLVXXNVLD�NHKLWHWllQ�NDLNNLD�
PDKGROOLVLD�YRLPDYDURMD�Nl\WWlHQ��7DUNRLWXV�RQ�PXXWWDD�NRXOXMD�MD�NRXOXWXVMlUMHVWHOPLl�RSSLODLGHQ�
PXXWWDPLVHQ�VLMDDQ���9l\U\QHQ���������±������

,QNOXXVLR�NlVLWWHHQ� VXXULQ� HUR� YHUUDWWXQD� LQWHJUDDWLRQ�NlVLWWHHVHHQ� RQNLQ� MXXUL� VLLQl�� HWWl� LQ�
NOXXVLRQ� WDXVWDOOD� RQ� QLPHQRPDDQ� SRLNNHDYXXGHQ� VRVLDDOLQHQ�PDOOL�� MRVVD� \NVLO|Q� RQJHOPDW� QlK�
GllQ�\PSlULVW|VWl�MD�VHQ�HULODLVLVWD�WHNLM|LVWl�MRKWXYLNVL�HLNl�\NVLO|Q�KHQNLO|NRKWDLVLVWD�RPLQDLVXXN�
VLVWD� MRKWXYLNVL�� 6RVLDDOLVHQ�PDOOLQ�PXNDDQ� HVLPHUNLNVL� \PSlULVW|Q� DVHQWHHW� WDL� Nl\WlQWHHW� OXRYDW�
HVWHLWl�VLWHQ��HWWl�\NVLO|�HL�S\VW\�RVDOOLVWXPDDQ�WDVDYHUWDLVHVWL�\KWHLV|QVl�WRLPLQWDDQ��+XRPLR�WXOLVL�



�

� ����

NLLQQLWWll�QLPHQRPDDQ�\PSlULVW|Q�PXXWWDPLVHHQ�MD�VLLQl�ROHYLHQ�RVDOOLVWXPLVHQ�HVWHLGHQ�SRLVWDPL�
VHHQ�HLNl�\NVLO|Q�KHQNLO|NRKWDLVLLQ�SXXWWHLVLLQ� WDL�YDMDYDLVXXNVLLQ�� �%RRWK�\P��1DXNNDULVHQ�������
���PXNDDQ���

�9l\U\VHQ����������±����PXNDDQ� LQNOXXVLR�HL�NXLWHQNDDQ� WDUNRLWD�VLWl��HWWl�NDLNNLD�RSSLODLWD�
NRKGHOWDLVLLQ�VDPDOOD�WDYDOOD��YDDQ�VLWl��HWWl�RSSLPLVHQ�MD�RVDOOLVWXPLVHQ�HVWHLVLLQ�SXXWXWDDQ�RSSLODDQ�
RPDVVD�\PSlULVW|VVl��,QNOXXVLR�K\|G\QWll�RSSLODLGHQ��KXROWDMLHQ�MD�RSHWWDMDQ�\KWHLVW\|Wl��2SSLODL�
GHQ�WXOLVL�VDDGD�WDUYLWVHPDDQVD�WXNHD��7XHQ�PllUllQ�MD�ODDWXXQ�YDLNXWWDD�WLODQQHVLGRQQDLVXXV��2SHW�
WDMD�N\NHQHH�RSHWXNVHVVDDQ�K\|G\QWlPllQ�RSSLODLGHQ�HULODLVXXWWD���9l\U\QHQ���������±�����,QNOX�
VLLYLVXXV�HGHOO\WWll�NRXOXOWD�HUL\WWlPLVWl�MD�RQQLVWXQXWWD�VHNl�MDWNXYDD�RSSLODVDUYLRLQWLD��1lLQ�S\VW\�
WllQ�YDVWDDPDDQ�RSSLODLGHQ�\NVLO|OOLVLLQ�KDDVWHLVLLQ��,QNOXVLLYLQHQ�NRXOX�S\UNLL�NHKLWWlPllQ�RSHWXVWD�
WDYDOOLVHVVD�OXRNDVVD�QLLQ��HWWl�KHQNLO|NXQQDQ�UHVXUVVLHQ�DYXOOD�S\VW\WllQ�YDVWDDPDDQ�NDLNNLHQ�RS�
SLODLGHQ�WDUSHLVLLQ��.DLNHQ�SHUXVWDQD�RQ�K\YlNV\PLVHQ�LOPDSLLUL��NHWllQ�HL�VXOMHWD�XONRSXROHOOH��,Q�
NOXXVLRVVD�NHVNLW\WllQ�N\N\LKLQ� MD�PDKGROOLVXXNVLLQ�HLNl�YDPPRLKLQ� MD�UDMRLWXNVLLQ�� ,QNOXXVLR� OXR�
LKPLVLOOH�PDKGROOLVXXNVLD�RSSLD�\KGHVVl���1DXNNDULQHQ�	�/DGRQODKWL���������±�����

�
´,QNOXXVLR� HGHOO\WWll� HQHPPlQ� VXXQQLWWHOXD�� \KWHLVW\|Wl�� RSHWWDMDQ� URROLQ� PRQL�
SXROLVWXPLVWD��RSHWWDMDQNRXOXWXNVHQ�NHKLWWlPLVWl�HULW\LVSHGDJRJLVHQ�WLHWRWDLGRQ�OL�
VllPLVWl� MD� NDVYDWXNVHOOLVHQ� NXQWRXWXNVHQ� RULHQWDDWLRWD�� PXWWD� HQQHQ� NDLNNHD�
P\|QWHLVWl� VXKWDXWXPLVWD� VHNl� SllWWlMLOWl�� HWWl� NRXOXOWD� MD� RSHWWDMLOWD´� �0XUWR�
�����������
�

,QNOXXVLR�HGHOO\WWll�YDOWDNXQQDOOLVHQ�RSHWXVVXXQQLWHOPDQ�XXGHOOHHQ�PXRNNDDPLVWD�VHOODLVHHQ�PXR�
WRRQ�� MRVVD� LQNOXXVLRSURVHVVLD� WXHWDDQ� NRXOXQ� WDVROOD�� 2SHWWDMDQ� W\|PllUl� OLVllQW\QHH� LQNOXXVLRQ�
P\|Wl�� VLOOl�PXNDDQ� WXOHH�PXXQ�PXDVVD�PRQLDPPDWLOOLQHQ� WLLPLW\|VNHQWHO\��2SHWWDMDQ� WXOHH� ROOD�
W\|K|QVl�VLWRXWXQXW� MD�RPDWD�YDQNND�DPPDWWLWDLWRSRKMD�VHNl�ROOD�YDOPLV�XKUDDPDDQ�DLNDD� LQNOXX�
VLROOH�� 2SHWWDMDQ� KDDVWHHQD� RQ� S\VW\l� YDVWDDPDDQ� NDLNNLHQ� RSSLODLWWHQVD� \NVLO|OOLVLLQ� WDUSHLVLLQ��
�0lNLKRQNR�������������

0lNLKRQJRQ�������������PXNDDQ�LQNOXVLLYLVHVVD�NRXOXVVD�RQ�RSHWXNVHQ�NDQQDOWD�WlUNHll�RWWDD�
PXNDDQ�NRXOXQ�WRLPLQWDDQ�YDQKHPPDW�MD�\KWHLV|W��VLOOl�NRXOXD�HL�KDOXWD�HURWWDD�\KWHLV|Q�XONRSXR�
OHOOH��7lPl�NDLNLOOH� \KWHLQHQ�NRXOX�RQ� DVNHO� NRKWL� \KWHLVNXQWDD�� MRVVD�K\YlNV\WllQ� HULODLVXXV�� ,Q�
NOXXVLR�NXLWHQNLQ� VDDWWDD�KHUlWWll�P\|V�QHJDWLLYLVLD� WXQWHLWD�YDPPDLVLD�RSSLODLWD�NRKWDDQ�� � -RWNLQ�
RSSLODDW�MD�KHLGlQ�YDQKHPSDQVD�VDDWWDYDW�UHDJRLGD�YDKYDVWL�LQNOXXVLRRQ�MRKWXHQ�HVLPHUNLNVL�HULODL�
VHQ�RSSLMDQ�VDDPDVWD�\OLPllUlLVHVWl�KXRPLRVWD� OXRNDVVD�� �0lNLKRQNR����������±������ ,QNOXVLLYL�
QHQ� NRXOX� NXLWHQNLQ� OLVlQQHH� SRVLWLLYLVWD� DVHQQHWWD� RSSLODLGHQ� VXKWDXWXPLVHVVD� HULODLVXXWHHQ� MD� VH�
WXNHH�NDLNNLHQ�RSSLODLGHQ�RSSLPLVWD��)DOYH\�	�*LYQHU����������.OXWK�������������
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,QNOXVLLYLQHQ� NRXOX� HGHVDXWWDD� MDHWXQ� DVLDQWXQWLMXXGHQ� V\QW\PLVWl�� 7lPlQ� \KWHLVW\|PDOOLQ� DYXOOD�
VDDGDDQ�NRXOX�PHQHVW\PllQ��,QNOXVLLYLVXXV�OLVll�P\|V�OXRNDQ�VLVlLVWl�GHPRNUDWLDD��2SHWXV�HWHQHH�
\NVLO|OOLVWHQ� WDYRLWWHLGHQ� MD� WRLPLQWRMHQ� DYXOOD�� MRLWD� DYDWDDQ� UHIOHNWRLPDOOD� RPDD�RSSLPLVWD�� 6HNl�
RSHWWDMD� HWWl�RSSLODDW� WRLPLYDW�PROHPPDW�RSSLMRLQD� MD�RKMDDMLQD� MD�KH�\PPlUWlYlW�RSHWXNVHQ�PR�
OHPPLQSXROLVHNVL�\KWHLVW\|NVL��.RNR�NRXOXNXOWWXXULD�YRLGDDQ�LQNOXVLLYLVHVVD�NRXOXVVD�VDQRD�WXNH�
YDNVL�MD�DYRLPHNVL�VHNl�\NVLO|OOLVHNVL���.OXWK���������±�����

1DXNNDULVHQ� MD� /DGRQODKGHQ� ������� ����� PXNDDQ� VXRPDODLQHQ� NRXOX� MD� RSHWWDMDQNRXOXWXV�
RYDW� WRLVWDLVHNVL�NDXNDQD� LQNOXVLLYLVHQ�NRXOXQ� LGHDVWD��2SSLODLGHQ�HULODLVXXV�RQ�NDVYDPDVVD�� MRWHQ�
NRXOXMHQ�ROLVL�HWVLWWlYl�UDWNDLVXMD�MRVWDLQ�PXXDOWD�NXLQ�RSSLODLGHQ�VLLUWlPLVHVWl�SLHQU\KPLLQ�MD�HULOOL�
VLLQ�HULW\LVOXRNNLLQ��2SHWXVKDOOLQQRQ�YLUNDPLHKHW�RYDW�RVRLWWDQHHW� WXNHQVD� LQNOXVLLYLVHQ�NRXOXQ�WX�
NHPLVHHQ��VLOOl�6XRPL�RQ�VLWRXWXQXW�XVHLVLLQ�NDQVDLQYlOLVLLQ�DVLDNLUMRLKLQ��MRWND�SDLQRWWDYDW�LQNOXX�
VLRQ�HGLVWlPLVWl�� ,QNOXXVLRQ�RQ�PDKGRWRQWD�HGHWl�QLLQ�NDXDQ�NXLQ� LQNOXXVLRQ� WDYRLWWHOXD�HL�QlKGl�
NRNR�NRXOXYlHQ�\KWHLVHQl�DVLDQD���1DXNNDULQHQ�	�/DGRQODKWL�������������

2SHWWDMLOOD�RQ�\OHLVHVWL�RWWDHQ�SRVLWLLYLQHQ�DVHQQH�LQNOXXVLRWD�NRKWDDQ��$VHQQH�VDDWWDD�RVLWWDLQ�
MRKWXD�VLLWl��HWWl�LQNOXXVLRQ�SHULDDWH�DONDD�ROOD�DLNDPPH�PXRWL�LOPL|��2SHWWDMDW�NXLWHQNLQ�VDDWWDYDW�
WXQWHD�DYXWWRPXXWWD� HULODLVLD� WDUSHLWD�YDDWLYLHQ�RSSLODLGHQ�HGHVVl��2SHWWDMLHQ� WXOLVL�NHVNLWW\l�RSSL�
ODLGHQ�N\Y\WW|P\\GHQ�VLMDDQ�RSSLODLGHQ�\NVLO|OOLV\\WHHQ���'L[RQ�	�$GG\���������±�����

������ /lKLNRXOXSHULDDWH�MD�RVDOOLVWDYXXV�

3XKXWWDHVVD�OlKLNRXOXSHULDDWWHHVWD�VLYXDPPH�P\|V�LQNOXXVLRQ�NlVLWHWWl��3HUXVRPLQDLVXXNVLOWDDQ�QH�
RYDW�\KWl��.XLWHQNDDQ�PRQHW�NDVYDWXVDODOOD�W\|VNHQWHOHYlW�HLYlW�WLHGl�QlLGHQ�NlVLWWHLGHQ�PHUNLW\N�
VLl���

/lKLNRXOXSHULDDWWHHOOD�WDUNRLWHWDDQ�VLWl��HWWl�ODSVL�YRL�Nl\Gl�VLWl�NRXOXD��MRQND�RSSLODDNVL�KlQ�
DVXLQSDLNNDQVD� SHUXVWHHOOD� NXXOXX� �1DXNNDULQHQ� 	� /DGRQODKWL� ������ ������ 3HUXVRSHWXVODLQ�
�����������PXNDDQ�MRNDLVHQ�RSSLODDQ��P\|V�HULW\LVWl�WXNHD�WDUYLWVHYDQ�RSSLODDQ��RSHWXV�WXOHH�MlUMHV�
Wll�QLLQ�XVHLQ�NXLQ�PDKGROOLVWD�\OHLVRSHWXNVHQ�OlKLNRXOXVVD�WDL��OXRNDVVD��.XWHQ�NDLNNLHQ�PXLGHQ�
NLQ�P\|V�HULW\LVWl� WXNHD� WDUYLWVHYDQ�RSSLODDQ� WXOLVL�VDDGD�PDKGROOLVXXV�YDLNXWWDD�RPDDQ�RSLVNHOX�
SDLNNDDQVD� VLWHQ�� HWWl� KlQHOOl� VHNl� KlQHQ� KXROWDMDOODDQ� ROLVL� PDKGROOLVXXV� YDOLWD� NRXOX� RSSLODDQ�
KHQNLO|NRKWDLVWHQ�NLLQQRVWXNVHQNRKWHLGHQ�PXNDDQ��7lOO|LQ�OlKLNRXOX�HL�YlOWWlPlWWl�ROH�VH�I\\VLVHVWL�
RSSLODVWD� OlKLQQl�ROHYD�NRXOX�� �,NRQHQ�	�9LUWDQHQ������� ������0lNLKRQJRQ� ������� �����PXNDDQ�
NDLNLOOH�\KWHLVHVVl�NRXOXVVD�MRNDLQHQ�RSSLODV�VDD�HGHOO\W\NVLllQ�YDVWDDYDD��ODDGXNDVWD�RSHWXVWD�OlKL�
NRXOXVVDDQ�� 2SLVNHOOHVVDDQ� OlKLNRXOXVVDDQ� ODSVHQ� MD� KlQHQ� \PSlULVW|QVl� YXRURYDLNXWXV� NHKLWW\\��
NRVND�ODSVL�YLHWWll�NRXOXDLNDQVD�MD�YDSDD�DLNDQVD�VDPDVVD�\PSlULVW|VVl��.l\GHVVllQ�OlKLNRXOXDDQ�
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ODSVL� WXWXVWXX�DVXLQ\PSlULVW|QVl� ODSVLLQ� MD�VDD�PDKGROOLVXXGHQ�NXXOXD�OlKL\PSlULVW|QVl�NDYHULSLL�
ULLQ��/DSVL�RQ�OXRQWHYDVWL�RVD�\PSlULVW|llQ���1DXNNDULQHQ�	�/DGRQODKWL���������������
+LUYHQ������������PXNDDQ�HULODLVXXV�SLWlLVL�NRXOXLVVD�QlKGl�KDDVWHHQD�HLNl�RQJHOPDQD�MD�HULODLVXX�
WHHQ� WXOLVL�RSSLD�VXKWDXWXPDDQ�\KWHLV|OOLVHQl�YRLPDYDUDQD��2SSLPLQHQ�RQ�SDUHPSDD�MD�V\YHPSll��
NXQ� VH� WDSDKWXX� \NVLO|LGHQ� NDXWWD� QLPHQRPDDQ� \KWHLV|Ql� NHKLWW\YlVVl� NRXOXVVD�� .RXOXQ� Wl\W\\�
S\UNLl�SDUHPSDDQ�RSSLPLVHHQ�XXGLVWDPDOOD�RSSLPLVQlNHP\NVLllQ�VHNl�WDUNLVWDPDOOD�MD�NHKLWWlPlO�
Ol�WDYRLWWHLWDDQ���+LUYL������������

/lKLNRXOXLVVD�RSHWXVVXXQQLWHOPDW�MD�RSHWXV�WXOLVL�DOXVWD�DONDHQ�VXXQQLWHOOD�QLLQ��HWWl�QLLVVl�RWH�
WDDQ�KXRPLRRQ�NDLNNL�RSSLODDW��-RNDLVHOOD�RSSLODDOOH�WXOLVL�DVHWWDD�RPDW�RSSLPLVWDYRLWWHHW��MRWND�RS�
SLODDQ�RQ�PDKGROOLVWD�VDDYXWWDD��1lLGHQ�\NVLO|OOLVWHQ�WDYRLWWHLGHQ�SRKMDOWD�WDVD�DUYRLQHQ�RSSLODVDU�
YLRLQWL� RQ�PDKGROOLVWD�� �,NRQHQ�	�9LUWDQHQ� ������ ���±������ ,NRQHQ� MD� 9LUWDQHQ� ������� ����� WR�
WHDYDWNLQ�� HWWl� OlKLNRXOX� WRLYRWWDD� NDLNNL� DOXHHQVD� ODSVHW� WDL� QXRUHW� WDYDOOLVLOOH� OXRNLOOH� LNlWRYH�
UHLGHQVD� VHXUDDQ�� NXQQLRLWWDD� MRNDLVWD� ODVWD� NRXOX\KWHLV|Q� WDVD�DUYRLVHQD� MlVHQHQl� VHNl� WRWHXWWDD�
\NVLO|OOLVWl�RSHWXVWD�MD�S\UNLL�VXODXWWDPDDQ�WDUYLWWDYDW�WXNLWRLPHW�QRUPDDOLLQ�RSHWXNVHHQ��/lKLNRXOX�
HGLVWll�NRXOXKHQNLO|NXQQDQ�MD�YDQKHPSLHQ�\KWHLVW\|Wl�VHNl�RSSLODLGHQ�RVDOOLVWXPLVWD�\KWHLV|Q�HOl�
PllQ�MD�WRLPLQWDDQ��,NRQHQ�MD�9LUWDQHQ�������������

/lKLNRXOXSHULDDWH� MDNDD� RSSLODDW� NRXOXLKLQ� WDVDLVHVWL� MD� QlLQ� HULW\LVRSHWXNVHHQ� VLLUUHWW\Ml� WDL�
RWHWWXMD� RSSLODLWD� WXOHH� MRNDLVHHQ� NRXOXXQ� VXXULQ� SLLUWHLQ� VDPDQ� YHUUDQ� MD� VDPDVVD� VXKWHHVVD� NXLQ�
HULODLVLD�\NVLO|LWl�RQ�\KWHLV|LVVl�\OHHQVlNLQ��1lLQ�RSHWXVU\KPll�NRKGHQ�HL�HULW\LVRSSLODLNVL�OXRNLWHO�
WXMD� ODSVLD� ROH� OLLDQ�PRQWD� KHQNLO|NXQQDQ� YRLPDYDURLKLQ� QlKGHQ�� /LVlNVL� OlKLNRXOXSHULDDWH� DQWDD�
PDKGROOLVXXGHQ�XXGHQODLVHQ�NRXOXNXOWWXXULQ�OXRPLVHOOH��MRQND�NDXWWD�RSLWDDQ�\PPlUWlPllQ�HULODL�
VXXWWD�MD�K\YlNV\PllQ�VLWl�MD�QlLQ�P\|V�VRVLDDOLQHQ�LQWHJUDDWLR�OLVllQW\\���,NRQHQ�	�9LUWDQHQ�������
�������

,NRVHQ�MD�9LUWDVHQ�������������PXNDDQ�OlKLNRXOXSHULDDWWHHQ�WlUNHLPSLl�WHNLM|LWl�RQ�MlVHQ\\V�
HOL�RLNHXV�MD�PDKGROOLVXXV�ROOD�RPDQ�\KWHLV|QVl�Wl\VLSDLQRLQHQ�RVDOOLVWXMD��1DXNNDULQHQ������������
SXKXXNLQ�QRLQ�VDQRWXVWD�RVDOOLVWDYDVWD�NRXOXMlUMHVWHOPlVVl�� MRVVD�\OHLVRSHWXV� MD�HULW\LVRSHWXV�HLYlW�
ROH�HULOOLVLl�MlUMHVWHOPLl�YDDQ�QH�WRLPLYDW�\KWHHQVXODXWHWWXLQD�MD�S\UNLYlW�YDVWDDPDDQ�MRNDLVHQ�RSSL�
MDQ�WDUSHLVLLQ��2VDOOLVWDYDVVD�NRXOXMlUMHVWHOPlVVl�NDLNNL�RSSLPLV\PSlULVW|Q�HOHPHQWLW�RQ�DOXVWD�SL�
WlHQ� VXXQQLWHOWX� VRYHOWXYLNVL�PDKGROOLVLPPDQ�PRQHOOH� Nl\WWlMlOOH� ULLSSXPDWWD� KHLGlQ� WRLPLQWDN\�
Y\VWllQ��2SHWWDPLVHQ� MD�RSSLPLVHQ�HVWHLWl�S\ULWllQ� MRNR�YlKHQWlPllQ� WDL�NRNRQDDQ�SRLVWDPDDQ� MD�
PDKGROOLVWDPDDQ� QlLQ� MRNDLVHQ� \NVLO|Q� Wl\VLSDLQRLQHQ� MD� VDPDQDUYRLQHQ� RVDOOLVWXPLQHQ� HULODLVLLQ�
WRLPLQWRLKLQ���

-RWWD� RVDOOLVWDYDDQ� NRXOXWXVMlUMHVWHOPllQ� SllVWlLVLLQ�� WXOLVL� RSSLPLV\PSlULVW|Q� NlVLWH� QlKGl�
PDKGROOLVLPPDQ�ODDMDQD�VLWHQ��HWWl�VLLKHQ�NXXOXYDW�NRXOXUDNHQQXV�\PSlULVW|LQHHQ��OXRNNDKXRQH�MD�
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VLLKHQ� OLLWW\YlW� WHNLMlW� VHNl�NRXOXQ�\PSlULOOl� ROHYD�\KWHLV|� MD� \KWHLVNXQWD��7lUNHl� WHNLMl� RVDOOLVWD�
YXXGHVVD�RYDW�P\|V�DVHQWHHW��2VDOOLVWDYDDQ�NRXOXWXVMlUMHVWHOPllQ�SllV\�YDDWLL�WRWHXWXDNVHHQ�DMDWWH�
OXQ�MD�DVHQWHLGHQ�PXXWRVWD�VXKWDXWXPLVHVVD�HULODLVXXWHHQ��(ULODLVXXWWD�HL�WXOH�QlKGl�RPLQDLVXXWHQD��
MRQND�YXRNVL�\NVLO|Q�SLWlLVL�VRSHXWXD�\PSlULVW|Q�YDDWLPXNVLLQ�WDL�V\UMl\W\l�WRLPLQQRLVWD�YDDQ�\P�
SlULVW|�HOHPHQWWHLQHHQ�MD�WHNLM|LQHHQ�WXOHH�DOXVWD�DONDHQ�S\UNLl�VXXQQLWWHOHPDDQ�NDLNLOOH�\KWHLVHNVL�
MD�VRSLYDNVL���3HWHUVRQ�	�+LWWLH�������OXNX������

.l\WlQQ|Q�NHLQRMD�RVDOOLVWDYDDQ�NRXOXMlUMHVWHOPllQ�MD�RSSLPLV\PSlULVW||Q�SllVHPLVHNVL�RYDW�
6DORYLLGDQ� ������� ���±�����PXNDDQ� OXRSXPLQHQ� HURWWHOHYDVWD� RSSLODVYDOLNRLQQLVWD�� \KWHLVWRLPLQ�
QDOOLQHQ�RSSLPLQHQ��RSHWWDMDMRKWRLVXXGHQ�YlKHQHPLQHQ��DPPDWLOOLQHQ�\KWHLVW\|�NRNR�NRXOXQ�WDVRO�
OD��KHQNLO|NRKWDLVHW�RSHWXVVXXQQLWHOPDW��Nl\WWl\W\PLVRQJHOPLHQ�SRVLWLLYLVHQ�KDOOLQQDQ�WRLPLQWDPDO�
OLW�VHNl�K\Yl�MD�WDVD�DUYRLQHQ�\KWHLVW\|�RSSLODLGHQ�VHNl�KHLGlQ�YDQKHPSLHQVD�NDQVVD��7DUNRLWXV�HL�
ROH�WHKGl�HULW\LVRSHWXVWD�WDL�HULW\LVRSHWWDMLHQ�W\|Wl�WDUSHHWWRPDNVL�YDDQ�OXRGD�XXVLD�WRLPLQWDPDOOHMD��
MRLVVD�HULW\LVRSHWWDMDW� VLLUW\YlW�\OHLVRSHWXNVHQ� OXRNNLLQ� WRLPLPDDQ�VDPDQDLNDLVRSHWXNVHVVD� MD�NRQ�
VXOWWHLQD��6DORYLLWD�������������

6\NV\Q� ����� DLNDQD� <KGLVW\QHLGHQ� .DQVDNXQWLHQ� \OHLVNRNRXNVHVVD� ROL� WDUNRLWXV� K\YlNV\l�
YDPPDLVWHQ�RLNHXNVLD�NRVNHYD�VRSLPXV�� MRVVD�NRURVWHWDDQ�NDLNNLHQ�RSSLODLGHQ�RSHWXNVHQ�MlUMHVWl�
PLVWl�WDYDOOLVLOOD�NRXOXOXRNLOOD��MRLVVD�RSHWXNVHQ�HVWHHW�RQ�SRLVWHWWX�MD�RSSLPLV\PSlULVW|�WHKW\�RVDO�
OLVWDYDNVL��PXWWD�YDVWD�WXOHYDLVXXV�Ql\WWll�MRKWDDNR�WlPl�WRGHOOLVHHQ�LQNOXXVLRRQ�MD�HULOOLVHQ�HULW\LV�
RSHWXNVHQ�SRLVWXPLVHHQ��6DORYLLWD�������������0XXWRV�NRXOXLVVD�ROLVL�NXLWHQNLQ�WlUNHl��VLOOl�NXWHQ�
6DORYLLWD����������������±�����WRWHDD�'HZH\Wl�ODLQDWHQ��NRXOX�HGXVWDD�\KWHLVNXQWDD�MD�VLOOl�RQ�WlU�
NHl�WHKWlYl�GHPRNUDDWWLVHQ�\KWHLVNXQQDQ�DVHQWHLGHQ�UDNHQWDPLVHVVD�MD�PXRNNDDPLVHVVD��-RV�ODSVHW�
RSSLYDW�MR�NRXOXVVD�DUYRVWDPDDQ�MD�K\YlNV\PllQ�HULODLVXXWWD�VHNl�QlNHPllQ�VHQ�ULNNDXWHQD�MD�YRL�
PDYDUDQD�ROHPPH�PDWNDOOD�WDVD�DUYRLVHHQ�MD�NDLNNL�\NVLO|W�K\YlNV\YllQ�\KWHLVNXQWDDQ��MRVVD�NDL�
NLOOD�VHQ�MlVHQLOOl�RQ�K\Yl�ROOD��'HZH\�6DORYLLGDQ����������±����PXNDDQ���
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���� �(ULODLVXXV��HQQDNNROXXORW��DVHQWHHW�MD�XVNRPXNVHW��
(ULODLVXXWHHQ� MD� SRLNNHDYXXWHHQ� HOL� YDOWDYlHVW|VWl� HURWWXYDDQ� LKPLVHHQ� VXKWDXWXPLQHQ� YDLKWHOHH�
ULLSSXHQ�NXOWWXXULVWD�MD�DMDVWD��7lUNHLQ�WHNLMl�WlVVl�VXKWDXWXPLVHVVD�RQ�,NRVHQ�����������PXNDDQ�VH��
PLOOl� WDYDOOD� MD� NXLQND�SDOMRQ�SRLNNHDYD� LKPLQHQ� HURWWXX�QRLQ� VDQRWXVWD�QRUPDDOLNVL� OXRNLWHOOXVWD�
LKPLVHVWl��8VHLQ�NHVNXVWHOXXQ� HULODLVXXGHVWD� OLLWW\\� WLHWlPlWW|P\\WWl�� YlOLQSLWlPlWW|P\\WWl�� QHJD�
WLLYLVLD�DVHQWHLWD� MD�XVNRPXNVLD�VHNl� MRSD�SHONRD� MD� WDLNDXVNRLVXXWWD��.HVNXVWHOWDHVVD�SRLNNHDYXX�
GHVWD� \OHLVHVWL� YRL� V\QW\l� KHOSRVWL� VHOODLQHQ� NlVLW\V�� HWWl� LKPLVHW� YRLGDDQ� OXRNLWHOOD� MD� MDNDD� QRLQ�
VDQRWWXLKLQ�QRUPDDOHLKLQ�MD�SRLNNHDYLLQ��YDPPDWWRPLLQ�MD�YDPPDLVLLQ���.RUSL����������±�������

/RSSXMHQ�ORSXNVL�SRLNNHDYXXV�RQ�NXLWHQNLQ�DLQD�VRSLPXNVHQYDUDLQHQ�N\V\P\V�MD�VH�YRLGDDQ�
OLLWWll� DMDWXNVHHQ� LKPLVHQ� WRLPLQWDN\Y\Q� XORWWXYXXNVLVWD� MD� HULODLVLVWD� DVWHLVWD� �.RUSL� ������ ���±
������0DDLOPDQ�WHUYH\VMlUMHVW|�:+2�PllULWWHOHH�SRLNNHDYXXGHQ�NROPLSRUWDLVHVWL��3RLNNHDYXXGHVWD�
SXKXWWDHVVD� SXKXWDDQ� HQVLQQlNLQ� YDPPDVWD� �LPSDLUWPHQW��� MROOD� WDUNRLWHWDDQ� SXXWRVWD� WDL� SRLN�
NHDYXXWWD�LKPLVHQ�SV\NRORJLVLVVD�WDL�I\VLRORJLVLVVD�WRLPLQQRLVVD�WDL�DQDWRPLVHVVD�UDNHQWHHVVD��7RL�
VHNVL�PllULWHOPlVVl�SXKXWDDQ�WRLPLQQDQYDMDYXXGHVWD��GLVDELOLW\��� MROOD�WDUNRLWHWDDQ�YDPPDVWD�MRK�
WXYDD� UDMRLWXVWD� WDL� SXXWRVWD� QLLVVl� WRLPLQQRLVVD�� MRWND� NDWVRWDDQ� LKPLVHOOH� QRUPDDOHLNVL��.ROPDQ�
QHNVL�PllULWHOPl�HVLWWll�NlVLWWHHQ�KDLWWD��KDQGLFDS���MROOD�WDUNRLWHWDDQ�YDPPDVWD�WDL�WRLPLQQDQYDMD�
YXXGHVWD� MRKWXYDD� KXRQR�RVDLVXXWWD� WDL� V\UMl\W\PLVWl�� MRND� HVWll� LKPLVWl� WRLPLPDVWD� QRUPDDOLVWL��
7lPlQ�PllULWHOPlQ�PXNDDQ�YDPPD�VLQlQVl�HL�YLHOl�PHUNLWVH�WRLPLQWDN\Y\Q�UDMRLWXVWD�YDDQ�YDVWD�
WLHW\LVVl�\PSlULVW|RORVXKWHLVVD�\NVLO|OOH�YRL�NRLWXD�VHQ�MRKGRVWD�KDLWWDD��3RLNNHDYXXV�HL� WlWHQ�MRK�
WXLVLNDDQ�\NVLO|VWl�LWVHVWllQ�YDDQ�\PSlU|LYlVWl�\KWHLV|VWl�MD�VLLQl�ROHYLVWD�WHNLM|LVWl��NXWHQ�YDLNNDSD�
DVHQWHLVWD���.RUSL�������������

/XRNLWWHOXQ�SHULDDWH�RQ�NXLWHQNLQ�MXXUWXQXW�V\YlVWL�SRLNNHDYXXGHQ�NlVLWWHHVHHQ�MD�VLWl�SHUXV�
WHOWX�VLOOl��HWWl�OXRNLWWHOX�WRLPLL�HQVLQQlNLQ�HKWRQD��MROOD�SRLNNHDYDNVL�QLPHWW\�SllVHH�WDUYLWVHPLHQVD�
WXNLWRLPLHQ�SDULLQ��7RLVHNVL� OXRNLWWHOXQ�RQ�NDWVRWWX�YLHYlQ�HWHHQSlLQ� WXWNLPXVWD�� MRQND� DYXOOD� HUL�
ODLVWHQ� SRLNNHDYXXNVLHQ� HWLRORJLDD� MD� HQQDOWDHKNlLV\l� YRLGDDQ� VHOYLWWll�� .ROPDQQHNVL� OXRNLWWHOXD�
SHUXVWHOODDQ� VLOOl�� HWWl� VHQ� DYXOOD� VDDGDDQ� WDUYLWWDYLD� UHVXUVVHMD�PDKGROOLVLLQ�NXQWRXWXV�� MD�RSHWXV�
SDOYHOXLKLQ��MRLWD�QRLQ�VDQRWXW�SRLNNHDYDW� WDUYLWVHYDW���+DXWDPlNL�\P�����������±������/XRNLWWHOX�
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QRUPDDOHLKLQ�MD�SRLNNHDYLLQ��YDPPDLVLLQ�MD�YDPPDWWRPLLQ�YRL�NXLWHQNLQ�MRKWDD�QlNHP\NVLLQ��MRLVVD�
HULODLVXXGHQ�HULDUYRLVXXV� WXRGDDQ�NRURVWXQHHVWL�HVLOOH��7lOODLVLD�QlNHP\NVLl�NXWVXWDDQ�KDQGLNDSLV�
PLNVL� MD� QLLGHQ� SHUXVWDQD� RYDW� PXXQ� PXDVVD� HQQDNNROXXORW��%RJGDQ� 	� %LNOH�� +DXWDPlHQ� \P��
����������PXNDDQ����

(QQDNNROXXOR��MRVWD�YRLGDDQ�Nl\WWll�P\|V�QLPHl�HQQDNNRNlVLW\V��RQ�HQQDNROWD�PXRGRVWHWWX��
NDDYDPDLQHQ� MD� K\ONllYl� DVHQQH� MRWDNLQ� LOPL|Wl�� DVLDD� WDL� LKPLVU\KPll� NRKWDDQ�� (QQDNNRNlVLW\V�
DVLRLVWD�WDL�LKPLVLVWl�PXRGRVWXX�MR�HQQHQ�NXLQ�N\VHHVVl�ROHYDD�DVLDD�WDL�LKPLVWl�RQ�HGHV�NRKGDWWX��
,KPLVLOOl�RQ�WDLSXPXV�WlOODLVWHQ�HWXNlWHLVPLHOLNXYLHQ�OXRPLVHHQ�MD�QH�V\QW\YlW�DLNDLVHPSLHQ�NRNH�
PXVWHPPH�NDXWWD�MD�RYDW�QRLQ�VDQRWWXD�HPRWLRQDDOLVWD�WLHWRD��MRVVD�RQ�\KGLVW\QHLQl�VHNl�WLHGROOLVLD�
WHNLM|LWl� HWWl� WXQQHWHNLM|LWl��1lPl� WHNLMlW� SXROHVWDDQ� YDLNXWWDYDW� VLLKHQ�� NXLQND� LKPLQHQ� WRLPLL� MD�
VXKWDXWXX�DVLRLKLQ���:DKOVWU|P�������������

0\|V�+DNNDUDLQHQ�� /RQND� MD� /LSSRQHQ� ������� ��±���� SXKXYDW� LQWXLWLLYLVLVWD� NlVLW\NVLVWl� MD�
HQQDNNRNlVLW\NVLVWl��MRWND�YDLNXWWDYDW�VLLKHQ��NXLQND�KHQNLO|�VXKWDXWXX�DVLRLKLQ�MD�\PPlUWll�\PSl�
U|LYll�PDDLOPDD��1lPl�NlVLW\NVHW�RYDW�RVD�KHQNLO|Q�WLHWRUDNHQQHWWD�MD�QLLVWl�ULLSSXX�PXXQ�PXDVVD�
VH��PLWHQ� MD�PLOODLVLD�DVLRLWD�KHQNLO|�\PSlU|LYlVWl�PDDLOPDVWD�KDYDLWVHH��1lLOOl�NlVLW\NVLOOl�HL�ROH�
YlOWWlPlWWl�PLWllQ�WHNHPLVWl�\OHLVHVWL�K\YlNV\W\Q�WLHWHHOOLVHQ�WLHGRQ�NDQVVD�YDDQ�QH�RYDW�QRLQ�VDQRW�
WXMD�DUNLNlVLW\NVLl���+DNNDUDLQHQ�\P����������±������

6RUR������������SXROHVWDDQ�SXKXX�0F/HRGLD�MD�5RNHDFKLD�ODLQDWHQ�DVHQWHLVWD��$VHQQH�RQ�\N�
VLO|Q�\OHLQHQ��HPRWLRQDDOLQHQ�WDLSXPXV�MRWDNLQ�DVLDD�WDL�LOPL|Wl�NRKWDDQ�MD�VH�YRL�ROOD�MRNR�SRVLWLLYL�
QHQ�WDL�QHJDWLLYLQHQ��0F/HRG�6RURQ����������PXNDDQ���$VHQQH�LOPHQHH�NROPHOOD�DOXHHOOD��\NVLO|Q�
NRJQLWLLYLVHQ��DIIHNWLLYLVHQ�MD�WRLPLQQDOOLVHQ�Nl\WWl\W\PLVHQ�DOXHLOOD��5RNHDFK�6RURQ����������PX�
NDDQ���

(QQDNNROXXORMHQ� MD� �NlVLW\VWHQ� VHNl� DVHQWHLGHQ� ULQQDOOD� YRLGDDQ� SXKXD�P\|V� XVNRPXNVLVWD��
3HUNNLOl����������±����WRWHDD�3HKNRVWD�ODLQDWHQ��HWWl�XVNRPXNVHW�RYDW�\NVLO|Q�YDNDDWD�VXEMHNWLLYLV�
WD�WLHWRD�MD�QH�SLWlYlW�VLVlOOllQ�P\|V�\NVLO|Q�WXQWHHW�DVLRLVWD��8VNRPXNVLOOH�HL�YlOWWlPlWWl�ROH�O|\GHW�
WlYLVVl�REMHNWLLYLVLD��K\YlNV\WWlYLl�SHUXVWHOXMD�YDDQ�\NVLO|�PllULWWHOHH� LWVH��PLNVL�K\YlNV\\�XVNR�
PXNVHQVD��7DYDOOLVHVWL�QlPl�PllULWHOPlW�RYDW� WLHGRVWDPDWWRPLD��<NVLO|�YRL�SHUXVWHOOD�XVNRPXNVL�
DDQ�MRQNLQ�\OHLVHVWL�WXQQHWXQ�WRVLDVLDQ�NDXWWD��XVNRPXNVHQ�WDL�HQQDNNRNlVLW\VWHQ�NDXWWD�WDL�HVLPHU�
NLNVL�ORRJLVWHQ�SllWHOPLHQVl�NDXWWD�MD�QlPl�SHUXVWHOXW�RYDW�DLQD�WLODQQHNRKWDLVLD�MD�QLLOOl�RQ�DIIHN�
WLLYLQHQ�URROLQVD�\NVLO|Q�XVNRPXVUDNHQWHHVVD�MD�KlQHQ�NlVLW\NVLVVllQ�DVLRLVWD���3HUNNLOl���������±
������

2QJHOPDOOLVHNVL� HQQDNNRNlVLW\NVHW�� DVHQWHHW� MD� XVNRPXNVHW� WHNHH� VH�� HWWl� QLLWl� RQ� YDLNHD�
PXXWWDD�YDLNND�KHQNLO|�VDLVL�HVLPHUNLNVL�NRXOXWXNVHQ�NDXWWD�XXWWD��WLHWHHOOLVLLQ�WRVLDVLRLKLQ�SHUXVWX�
YDD�WLHWRD�DVLDVWD��+DNNDUDLQHQ�\P����������±�����0\|V�6RUR������������WRWHDD�3DMDUHVWD�ODLQDWHQ��
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HWWl�DLNXLVHQ�LKPLVHQ�NRKGDOOD�NlVLW\VWHQ�PXXWWXPLQHQ�RQ�KDUYLQDLVWD��+HOSRLWHQ�PXXWWXYDW�QH�NlVL�
W\NVHW��MRWND�\NVLO|�NRNHH�LWVHOOHHQ�YlKLWHQ�WlUNHLNVL��*UHHQ�6RURQ����������PXNDDQ���

2OHQQDLVWD�SXKXWWDHVVD�HQQDNNROXXORLVWD�� DVHQWHLVWD� WDL� XVNRPXNVLVWD�RYDW� VRVLDDOLVHQ�\PSl�
ULVW|Q� SRLNNHDYLLQ� LOPL|LKLQ� OLLWWlPlW� PHUNLW\NVHW�� -RVNXV� HQQDNNROXXOR� YRL� \OL\NVLQNHUWDLVWXD� MD�
NDDYDPDLVWXD� VWHUHRW\\SSLVHNVL� NlVLW\NVHNVL� MD� WlOO|LQ� SXKXWDDQ� VWHUHRW\SLDVWD�� �+DXWDPlNL� \P��
���������±������(QQDNNROXXORW�MD�VWHUHRW\SLDW�RYDW�YDDUDOOLVLD��NRVND�QH�VDDWWDYDW�MRVNXV�PXRGRVWXD�
MRSD�QLLQ�YRLPDNNDLNVL��HWWl�QH�OHLPDDYDW�NRNRQDLVHQ�LKPLVU\KPlQ�VDPDQODLVLNVL�\KGHQ�WDL�NDKGHQ�
WDSDXNVHQ�SHUXVWHHOOD�HLNl�U\KPllQ�NDWHJRULVRLWXMD�LKPLVLl�HQll�HURWHWD�\NVLO|LQl��/LHENLQG�������
:DKOVWU|PLQ� ������ ��±���PXNDDQ��� 6LNVL� HL� ROH� VXLQNDDQ� VDPDQWHNHYll�� NXLQND� SRLNNHDYXXWHHQ�
VXKWDXGXWDDQ� WDL�NXLQND� VLLWl� DMDWHOODDQ�� VLOOl� OHLPDXWXPLVHHQ� OLLWW\\�DLQD� V\UMl\W\PLVHQ� ULVNL��.XQ�
LKPLVWl�HL�HQll�QlKGl�\NVLO|Ql�YDDQ�KlQWl�DUYLRLGDDQ�HQQDNNROXXORMHQ�QlN|NXOPDVWD�YRL�WlPl�MRK�
WDD�LKPLVHQ�YllULQ\PPlUWlPLVHHQ�MD��NRKWHOXXQ��/HLPDXWXPLVHVWD�MD�YllULQ\PPlUWlPLVHVWl�WDL�
��NRKWHOXVWD�YRL�WXOOD�QLLQ�NXWVXWWX�LWVHllQ�WRWHXWWDYD�HQQXVWXV�MD�\NVLO|�DONDD�Nl\WWl\W\l�VLWHQ�NXLQ�
KlQHHQ�VXKWDXGXWDDQ�WDL�KlQHQ�RGRWHWDDQ�Nl\WWl\W\YlQ���:DKOVWU|P���������±�����/HLPDXWXPLQHQ�
YRL�MRKWDD�HVLPHUNLNVL�WLODQWHHVHHQ��MRVVD�RSHWWDMD�DVHWWDD�RPLHQ�HQQDNNROXXORLVWHQ�RGRWXVWHQVD�Ql�
N|NXOPDVWD�RSSLODDOOH�OLLDQ�YlKlLVLl�WDYRLWWHLWD�MD�RSSLODDQ�RSSLPLVPRWLYDDWLR�KHLNNHQHH��7RLVDDOWD�
RSSLODDQ�WRLPLQWD�WXQQLOOD�VDDWHWDDQ�OHLPDWD�WDKDOOLVHNVL�KlLUL|Nl\WWl\W\PLVHNVL��MRKRQ�KDHWDDQ�Yll�
ULl�UDWNDLVXMD���6DORYLLWD�������������

���� �2SHWWDMLHQ�VXKWDXWXPLVHVWD�HULODLVXXWHHQ��

������ 2SHWWDMLHQ�HQQDNNRNlVLW\NVLVWl�

6FUXJJV�MD�0DVWURSLHUL����������±����RYDW�WHKQHHW�\KWHHQYHGRQ����SRKMRLV�DPHULNNDODLVHVWD�WXWNL�
PXNVHVWD��MRWND�NlVLWWHOHYlW�OXRNDQRSHWWDMLHQ�VXKWDXWXPLVWD�LQNOXXVLRRQ�MD�KH�WRWHDYDW��HWWl�����OXR�
NDQRSHWWDMLVWD� NDQQDWWL� HULODLVWHQ� RSSLODLWWHQ� VLMRLWWDPLVWD� \OHLVRSHWXNVHHQ��PXWWD� YDLQ� SLHQL� HQHP�
PLVW|�KHLVWl�ROL�KDOXNDV�RWWDPDDQ�LWVH�N\VHHVVl�ROHYLD�RSSLODLWD�RPDOOH�OXRNDOOHHQ�MD�WlPl�KDOXNNXXV�
ROL�\KWH\GHVVl�HULODLVHQ�RSSLODDQ�YDPPDQ�WDL�KlLUL|Q�YDLNHXVDVWHHVHHQ��0\|V�0REHUJ����������������
���� WRWHDD�� HWWl� RSHWWDMLHQ� VXKWDXWXPLQHQ� HULODLVHHQ�RSSLODDVHHQ�YDLKWHOHH� ULLSSXHQ� VLLWl��PLOODLQHQ�
RSSLODDQ�SRLNNHDYXXGHQ�ODDWX�WDL�OXRQQH�RQ���

0REHUJ�RQ�WXWNLQXW�SHUXVNRXOXQ�MD�OXNLRQ�RSHWWDMLHQ�VXKWDXWXPLVWD�SRLNNHDYLHQ�RSSLODLGHQ�VL�
MRLWWDPLVHHQ� \OHLVLLQ� RSHWXVU\KPLLQ� MD� KlQHQ� ������� ��±���� PXNDDQVD� RSHWWDMDW� K\YlNV\YlW� U\K�
PllQVl�KHOSRLWHQ�ODKMDNNDDQ�RSSLODDQ�WDL�SXKHKlLUL|LVHQ�MD�OXNLKlLUL|LVHQ�RSSLODDQ��PXWWD�VHQ�VLMDDQ�
Nl\W|VKlLUL|LVHQ�WDL�SV\\NNLVHVWL�NHKLW\VYDPPDLVHQ�RSSLODDQ�K\YlNV\PLQHQ�RSHWXVU\KPllQ�RQ�YDL�
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NHDD��0\|V�+lNNLQHQ�MD�9DQKDWDOR����������±����RYDW�SllW\QHHW�VDPDQVXXQWDLVLLQ�WXORNVLLQ�WXWNL�
HVVDDQ�SHUXVNRXOXQ�RSHWWDMLHQ�VXKWDXWXPLVWD�SRLNNHDYLHQ�RSSLODLGHQ�VLMRLWWDPLVHHQ�\OHLVLLQ�RSHWXV�
U\KPLLQ��+H� ������� ��±���� WRWHDYDW�� HWWl� VXXULQ� RVD� RSHWWDMLVWD� ROLVL� YDOPLV� RWWDPDDQ� OXRNNDDQVD�
OXNLKlLUL|LVHQ�WDL�SXKHKlLUL|LVHQ�RSSLODDQ��NXQ�SXROHVWDDQ�DXWLVWLVLLQ�RSSLODLVLLQ�RSHWWDMDW�VXKWDXWX�
YDW�HULWWlLQ�YDUDXNVHOOLVHVWL��

(GHOOLVHQ�SHUXVWHHOOD�ROLVLNLQ�PLHOHQNLLQWRLVWD�QlKGl�VXKWDXWXYDWNR�RSHWWDMDW�HUL�WDYDOOD�$VSHU�
JHU�RSSLODDVHHQ� NXLQ� G\VIDVLD�RSSLODDVHHQ� MD�PLWHQ� KHLGlQ� HQQDNNRNlVLW\NVHQVl� MD� KDOXNNXXWHQVD�
RWWDD� OXRNNDQVD�N\VHHVVl�ROHYLHQ�GLDJQRRVLHQ� DODLVLD� RSSLODLWD� HURDYDW� WRLVLVWDDQ�� VLOOl�$VSHUJHULQ�
V\QGURRPD�OXHWDDQ�PP��*LOOEHUJLQ����������±����PXNDDQ�NXXOXYDNVL�DXWLVWLVLLQ�KlLUL|LKLQ��NXQ�WDDV�
G\VIDVLDQ� �PP�� /DXQRQHQ�	�.RUSLMDDNNR�+XXKND� ������ ���±����� NDWVRWDDQ� OLLWW\YlQ� NLHOHOOLVLLQ�
HULW\LVYDLNHXNVLLQ��

2SHWWDMDQ� W\|Q� SHUXVWDQD� RYDW� KlQHQ� LKPLVNlVLW\NVHQVl�� WLHGRQNlVLW\NVHQVl� MD� RSSLPLVNlVL�
W\NVHQVl��,KPLVNlVLW\V�OXR�RSHWWDMDQ�W\|OOH�DUYRSRKMDQ�MD�VLWl�NDXWWD�N\Y\Q�\PPlUWll�PXXQ�PXDVVD�
HULODLVLD� RSSLMRLWD�� 7LHGRQNlVLW\V� SXROHVWDDQ� OXR� SHUXVWDD� RSSLPLVNlVLW\NVHOOH�� MRKRQ� SRKMDXWXYDW�
RSHWWDMDQ�Nl\WlQQ|Q�W\|VVllQ�WHNHPlW�UDWNDLVXW��,KPLVNlVLW\V�� WLHGRQNlVLW\V�MD�RSSLPLVNlVLW\V�V\Q�
W\YlW�SLWNlOOLVHQ�SURVHVVLQ�WXORNVHQD�MRNR�WLHWRLVHVWL� WDL� WLHGRVWDPDWWD� MD�QH�RYDW�\NVLO|OOLVLl�YDLNND�
QLLGHQ� SHUXVWDQD� RQNLQ� DLQD� \PSlU|LYl� NXOWWXXUL�� MRVVD� \NVLO|� HOll�� �$KYHQDLQHQ�� ,NRQHQ�	�.RUR�
��������±����������,KPLVNlVLW\V��RSSLPLVNlVLW\V�MD�WLHGRQNlVLW\V�YRLYDW�SLWlYlW�VLVlOOllQ�P\|V�HQ�
QDNNRNlVLW\NVLl�MD�XVNRPXNVLD��9LUWDQHQ�MD�-DNNX�6LKYRQHQ�������������PDLQLWVHYDW�RSHWWDMLHQ�HQ�
QDNNRNlVLW\NVHW�\KWHQl�LQWHJUDDWLRWD�HVWlYLVWl�WHNLM|LVWl���

(QQDNNRNlVLW\VWHQ� MD�XVNRPXVWHQ�NDXWWD� LKPLQHQ� OXR�NXYDQ�PDDLOPDVWD� MD�DVLRLVWD��2SHWWDMD�
WRLPLL�OXRNDVVD�QlLGHQ�HQQDNNRNlVLW\VWHQVl�MD�XVNRPXVWHQVD�PXNDDQ�MD�VDPDOOD�KlQ�YDLNXWWDD�WRL�
PLQWDQVD�NDXWWD�RSSLODLGHQ�QlNHP\NVLLQ��KHLGlQ�XVNRPXNVLHQVD�MD�HQQDNNRNlVLW\VWHQVl�PXRWRXWX�
PLVHHQ���3HUNNLOl������������

0REHUJ������������WRWHDD��HWWl�XVHLGHQ�DVHQQHWXWNLPXVWHQ�PXNDDQ�VHNl�HULW\LVRSHWWDMLOOD�HWWl�
QRUPDDOLRSHWWDMLOOD�RQ�WRGHWWX�ROHYDQ�HQQDNNROXXORLVLD�MD�VWHUHRW\\SSLVHQ�OHLPDDYLD�NlVLW\NVLl�SRLN�
NHDYLVWD� RSSLODLVWD� MD� RSHWWDMDW� Ql\WWlYlW� VXKWDXWXYDQ� YDUDXNVHOOLVHVWL� VHNl� SRLNNHDYLLQ� RSSLODLVLLQ�
HWWl� KHLGlQ� VLMRLWWDPLVHHQVD� QRUPDDOLLQ� OXRNNDDQ�� 2SHWWDMLHQ� HQQDNNRNlVLW\NVHW� XVNRPXNVLQHHQ�
VDDWWDYDW�QlN\l�VHNl�RSHWWDMDQ�VXKWDXWXPLVHVVD�\NVLWWlLVHHQ�RSSLODDVHHQ��KHLGlQ�RGRWXNVLVVDDQ�RSSL�
ODVWD�NRKWDDQ�HWWl�RSHWWDMDQ�KDOXNNXXGHVVD�ROOD� WHNHPLVLVVl�RSSLODDQ�NDQVVD��7XWNLPXVWHQ�PXNDDQ�
RSHWWDMDW�RSHWWDYDW�PLHOXLWHQ�QLLWl�RSSLODLWD��MRLGHQ�ROHWWDYDW�RSSLYDQ�MD�VRSHXWWDYDW�WRLPLQWDQVD�XV�
NRPXVWHQVD�PXNDDQ���8XVLN\Ol�	�$WMRQHQ�����������±�������
�
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������ .RXOXWXV�HULODLVXXWHHQ�VXKWDXWXPLVHQ�WDXVWDOOD�

.RXOXWXNVHOOD�RQ� WlUNHl� WHKWlYl�RSHWWDMDQ� LKPLVNlVLW\NVHQ�� WLHGRQNlVLW\NVHQ� MD�RSSLPLVNlVLW\NVHQ�
PXRGRVWXPLVHVVD��VLOOl�NRXOXWXNVHQ�NDXWWD�VDDWX�WLHWR�PDKGROOLVWDD�VHQ��HWWl�RSHWWDMDOOH�PXRGRVWXX�
HL�VSRQWDDQHMD��WHRUHHWWLVLD�NlVLWWHLWl�MD�NlVLW\NVLl��MRLGHQ�NDXWWD�KlQ�YRL�UHIOHNWRLGD�VHNl�RPDD�DMDW�
WHOXDDQ�HWWl�WRLPLQWDDQVD��<UM|QVXXUL�������������/XRNDQRSHWWDMDQ�DPPDWWLWDLGRQ�SHUXVWDQ�PXRGRV�
WDD�0HULOlLVHQ�������������PXNDDQ�K\Yl�SHUXVNRXOXWXV��PXWWD�YDOLWHWWDYDVWL�VHQ�NDXWWD�HL�YRLGD�NXL�
WHQNDDQ�DQWDD�NDLNNHD� VLWl� WLHWRD�� MRWD�RSHWWDMD� WXOHYDVVD� W\|VVllQ� WDUYLWVHH��7LHGROOD�RQ�NXLWHQNLQ�
PHUNLW\VWl� MXXUL�RSHWWDMLHQ�HQQDNNROXXORMHQ�SRLVWDPLVHVVD��0REHUJ������������0XUURQ�MD�/HKWLVHQ�
������������PXNDDQ�RSHWWDMLHQ�SlWHY\\GHOOl�RQ�YDLNXWXVWD�NRXOXQ�LOPDSLLULLQ�MD�VLWl�NDXWWD�RSHWWDML�
HQ� DVHQWHLVLLQ� HULODLVXXWWD� NRKWDDQ� �0XUWR�	�/HKWLQHQ� ������ ������ �8VHLGHQ� WXWNLPXVWHQ�PXNDDQ�
OXRNDQRSHWWDMLHQ� LQWHJUDDWLRDVHQWHLVLLQ� MD� HULODLVXXWHHQ� VXKWDXWXPLVHHQ�YDLNXWWDD�PXXQ�PXDVVD� VH��
PLWHQ�ULLWWlYLNVL�KH�NRNHYDW�RPDW�RSHWXNVHQ�VXKWHHQ�WDUSHHOOLVHW�WLHWRQVD�MD�WDLWRQVD��0REHUJ�������
��±����� 1DXNNDULQHQ� ������� ����� WRWHDD�0F*UHJRULD� MD� 9RJHOVEHUJLD� ODLQDWHQ�� HWWl� RSHWWDMDW� LWVH�
NRNHYDW�NRXOXWXNVHQVD�XVHLQ�ULLWWlPlWW|PlNVL�DMDWHOWDHVVD�HULW\LVRSSLODLNVL�OXRNLWHOWXMHQ�RSSLODLGHQ�
RSHWWDPLVWD� RPDVVD� OXRNDVVDDQ� MD� WlPl� QlN\\� NLHOWHLVHQl� VXKWDXWXPLVHQD� LQNOXXVLRQ�DMDWXNVHHQ��
0\|V�9LUWDQHQ� MD� -DNNX�6LKYRQHQ� ������������ WRWHDYDW�� HWWl�RSHWXVKDOOLWXNVHQ�N\VHO\VVl�RSHWWDMDW�
LWVH�PDLQLWVLYDW�LQWHJUDDWLRWD�HVWlYLQl�WHNLM|LQl�NRXOXWXNVHQ�MD�WDUYLWWDYLHQ�WLHWRMHQ�SXXWWHHQ�HULW\LV�
SHGDJRJLLNDQ�DODOWD��

3\VW\lNVHHQ�NRKWDDPDDQ�HULODLVLD�RSSLMRLWD�RSHWWDMD�WDUYLWVHH�WLHWRMD�MD�WDLWRMD�HWHQNLQ�HULW\LV�
SHGDJRJLLNDQ�MD�NHKLW\VSV\NRORJLDQ�VHNWRUHLOWD��$KYHQDLQHQ��,NRQHQ�	�.RUR������������0XUWR�	�
/HKWLQHQ������������/XRNDQRSHWWDMDNRXOXWXNVHVVD�HULW\LVSHGDJRJLLNDQ�SDNROOLVWHQ�RSLQWRMHQ�PllUl�
YDLKWHOHH�\OLRSLVWRVWD�ULLSSXHQ��±��RSLQWRYLLNNRRQ��PXWWD�OlKHV�NDLNLVVD�RSHWWDMDQNRXOXWXVODLWRNVLV�
VD�RQ�PDKGROOLVXXV�YDOLWD�HULW\LVSHGDJRJLLNDQ�RSLQWRMD�VLYXDLQHRSLQQRLNVL� MD�QlLQ� OLVlWl� WLHWRWDLWRD�
WlOWl�DOXHHOWD��5DWNDLVHYLQWD�NRXOXWXNVHVVD�HL�ROH�RSLQWRYLLNNRMHQ�PllUl�YDDQ�VH��PLWl�RSLQQRW�SLWl�
YlW� VLVlOOllQ� MD�PLWHQ�QH�YDOPLVWDYDW�RSHWWDMDD�NRKWDDPDDQ�HULODLVXXWWD�� �0XUWR�	�/HKWLQHQ�������
������7DDMDPR�����������WRWHDDNLQ�$OWKDXVLD�MD�0RJLD�VHNl�:HLGHQPDQQLD�ODLQDWHQ��HWWl�HQQDNNR�
OXXORMD� MD� VWHUHRW\\SSLVLl� NlVLW\NVLl� HL� YRLGD�PXXWWDD� SHONlVWllQ� LUUDOOLVHQ� NRXOXWXNVHQ� WDL� XXGHQ�
WLHGRQ�DYXOOD�YDDQ�WLHGRQ�OLVlNVL�WDUYLWDDQ�N\N\l�N\VHHQDODLVWDD�DLNDLVHPSL�WLHWR�XXGHQ�WLHGRQ�NDXW�
WD��7lPl�DVHWWDD�NRXOXWXNVHQ�VLVlOO|LOOH�YDDWLPXNVHQ��.RXOXWXNVHQ�WXOLVL�VLVlOWll�P\|V�VHOODLVLD�HOH�
PHQWWHMl��MRLGHQ�DYXOOD�YRLGDDQ�KDUMRLWHOOD�UHIOHNWLLYLVWl�DMDWWHOXD���

2SHWWDMD�WHNHH�DLQD�W\|WllQ�SHUVRRQDOODDQ�MD�SHUVRRQD�RQ�VH�SHUXVWD��MRQND�YDUDDQ�RSHWWDMXXV�
UDNHQWXX��6DORPDD�������.DULQ�	�+HLNNLVHQ������PXNDDQ���7lUNHlNVL� WHNLMlNVL� WlVVl�SHUVRRQDOOL�
VXXGHVVD�QRXVHH�LKPLVHQ�PLQlNlVLW\V�MD�VLLKHQ�OLLWW\Yl�LWVHWXQWR��%XUQVLQ�PXNDDQ�MXXUL�PLQlNlVLW\V�
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PllULWWHOHH� VLWl�� PLWHQ� \NVLO|� WXONLWVHH� NRNHPXNVLDDQ� WDL� PLWl�� KlQ� RGRWWDD� HULODLVLOWD� WLODQWHLOWD�
�%XUQV�<UM|QVXXUHQ�PXNDDQ������������+\YlQ�LWVHWXQQRQ�RPDDYDOOD�LKPLVHOOl�RQ�UHDOLVWLQHQ�MD�SR�
VLWLLYLQHQ�PLQlNlVLW\V�RPDVWD� LWVHVWllQ�HOL�KlQ�K\YlNV\\�RPDQ�LWVHQVl� MD� WlOO|LQ�KlQ�K\YlNV\\�WR�
GHQQlN|LVHVWL�P\|V�PXXW��6HQ� VLMDDQ� LKPLVHOOl�� MROOD� RQ�KHLNNR�PLQlNlVLW\V�� RQ�RQJHOPLD� LWVHQVl�
K\YlNV\PLVHVVl� MD� WlPl� VDDWWDD� KHLMDVWXD� YLKDPLHOLVHQl� MD� WRUMXYDQD� Nl\W|NVHQl�PP�� HULODLVXXWWD�
NRKWDDQ�� �%XUQV��<UM|QVXXUHQ����������±����PXNDDQ���:DKOVWU|P������������ WRWHDD�$VKPRUHD� MD�
'HOERFDD�ODLQDWHQ��HWWl�KHLNROOD�LWVHWXQQROOD�RQ�\KWH\WWl�HQQDNNROXXORLVXXWHHQ�YDLNND�HQQDNNROXX�
ORLVXXV�N\WNH\W\\�P\|V�PRQLLQ�PXLKLQ�WHNLM|LKLQ��NXWHQ�\KWHLVNXQQDQ�KHQNLVHHQ�LOPDSLLULLQ��WLODQ�
WHHVWD� MRKWXYLLQ�WHNLM|LKLQ�MD�KHQNLO|Q�\NVLO|OOLVLLQ�RPLQDLVXXNVLLQ��,WVHWXQQRVVD�RQ�N\VH�RPLHQ�DU�
YRMHQ� WLHGRVWDPLVHVWD� MD�NXQQLRLWWDPLVHVWD� MD�VLLKHQ� OLLWW\\�P\|V�QlLGHQ�DUYRMHQ� WLHWRLQHQ�SRKWLPL�
QHQ�MD�PXXWWDPLQHQ��7lPl�SURVHVVL�RQ�PDKGROOLVWD�VHNl�XXGHQ�WLHGRQ�HWWl�NRNHPXVWHQ�NDXWWD��+\Yl�
LWVHWXQWR�OXR�SHUXVWDQ�HULODLVXXGHQ�K\YlNV\PLVHOOH�MD�KHLNNR�LWVHWXQWR�SXROHVWDDQ�YRL�QlN\l�KHQNL�
O|Q�WRLPLQQDVVD�HULODLVXXGHQ�YLHURNVXPLVHQD���:DKOVWU|P�������������

������ 7\|��MD�PXXNRNHPXV�VHNl�UHVXUVVLW�HULODLVXXWHHQ�VXKWDXWXPLVHQ�WDXVWDOOD�

7\|NRNHPXV� YRL� YDLNXWWDD� RSHWWDMDQ� W\|K|Q� MD� VLWHQ� P\|V� HULODLVXXWHHQ� VXKWDXWXPLVHHQ�PRQHOOD�
WDYDOOD��3LWNl�W\|NRNHPXV�OLVll�RSHWWDMDQ�WDLWRMD�HVLPHUNLNVL�HULODLVWHQ�RSHWXVWDSDKWXPDDQ�YDLNXWWD�
YLHQ� WLODQQHWHNLM|LGHQ�KXRPLRRQRWWDPLVHVVD� MD�RSSLODDQ� WXQWHPXNVHVVD��2SHWWDMDOOH�NHUW\\�YXRVLHQ�
PLWWDDQ�HULODLVLD�PDOOHMD��MRLWD�YRL�Nl\WWll�DSXQD�RQJHOPDWLODQWHLVVD���/DKGHV������������0HULOlLQHQ�
������������WRWHDDNLQ��HWWl�NRNHQHLGHQ�RSHWWDMLHQ�WLHGRQ�PRQLQDLVXXV�YDSDXWWDD�KHLGlW�PXXWWDPDDQ�
RPLD�UXWLLQHMDDQ�MD�Nl\WWl\W\PLVWllQ��.RNHPXV�WXR�RSHWWDMDQ�W\|K|Q�YDUPXXWWD� MD� WXUYDOOLVXXWWD�MD�
QlLQ�P\|V�VXKWDXWXPLQHQ�HULODLVXXWHHQ�YRL�ROOD�KHOSRPSDD���8UDDQVD�DORLWWDYDOOH�MD�YlKlQ�W\|NRNH�
PXVWD�RPDDYDOOH�RSHWWDMDOOH�NRXOXQ�DUNL�YRL�VHQ�VLMDDQ�MR�VLQlQVl�ROOD�WRGHOOLVXXVVKRNNL��MRVVD�DP�
PDWLOOLVHW� LKDQWHHW� MD� Nl\WlQW|� MRXWXYDW� ULVWLULLWDDQ� �0HULOlLQHQ� ������ ������ 7lPl� YRL� YDLNHXWWDD�
RSHWWDMDQ� VXKWDXWXPLVWD� HULODLVXXWHHQ� MD� KDOXNNXXWWD� RWWDD� OXRNNDDQVD� HULODLQHQ� RSSLMD�� 1XRULHQ�
RSHWWDMLHQ� NRKGDOOD� W\|\KWHLV|Q� YDLNXWXV� RSHWWDMDQ� W\|VNHQWHO\\Q� VDDWWDD� ROOD� MRSD� QLLQ� VXXUL�� HWWl�
KlQ�DONDD�WRLPLD�YDVWRLQ�RPLD�XVNRPXNVLDDQ�VDPDOOD�WDYRLQ�NXLQ�PXX�W\|\KWHLV|�YDLNND�KlQ�QlNLVL�
HVLPHUNLNVL�PXXWRNVHQ�WDUSHHQ���3HUNNLOl������������

7RLVDDOWD�SLWNlVWl� W\|NRNHPXNVHVWD�YRL�ROOD�KDLWWDD��PLNlOL�VHQ�P\|Wl�RSHWWDMDOOH�PXRGRVWXX�
S\V\YLl� MD� YDLNHDVWL�PXXWHWWDYLD� XVNRPXNVLD� MD� WRLPLQWDPDOOHMD�� MRWND� HVWlYlW� KlQWl�PXXWWDPDVWD�
DVHQQRLWXPLVWDDQ�WDL�WRLPLQWDDQVD�WDUSHHQ�QLLQ�YDDWLHVVD��/DKGHV������������0HULOlLQHQ�����������±
����� HVLWWHOHH�+XEHUPDQLQ�PDOOLQ�RSHWWDMDQ�XUDYDLKHLVWD� MD� WlPlQ�PDOOLQ�PXNDDQ�SLWNlQ� W\|NRNH�
PXNVHQ�WHKQ\W�RSHWWDMD�WXOHH�ORSXOWD�W\|VVllQ�VHHVWHLV\\GHQ�YDLKHHVHHQ��MROOH�RQ�W\\SLOOLVWl�DNWLLYL�
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VXXGHVWD� MD� NRNHLOXLVWD� OXRSXPLQHQ� MD� KDOXWWRPXXV� K\YlNV\l� HVLPHUNLNVL� RSSLODLGHQ� SRLNNHDYDD�
Nl\W|VWl���+lQ�����������±�����MDWNDD��HWWl�WlPlQ�PDOOLQ�PXNDDQ�VHHVWHLV\\GHQ�YDLKHWWD�VHXUDD�LU�
WDDQWXPLVHQ�YDLKH�� MROORLQ�RSHWWDMDQ�RQ�YDLNHD�NRKGDWD�XXGLVWXNVLD� MD�PXXWRNVLD� W\|VVllQ��.DLNNL�
WlPl� VDDWWDD� MRKWDD� WLODQWHHVHHQ�� MRVVD� RSHWWDMDQ� RQ� YDLNHD� NRKGDWD� HULODLVXXWWD� MD� VHQ� PXNDQDDQ�
WXRPLD�KDDVWHLWD��PLNlOL�KlQHQ�SLWlLVL�QLLGHQ�MRKGRVWD�PXXWWDD�YDNLLQWXQHLWD�WRLPLQWDWDSRMDDQ��$ORLW�
WHOHYDOOD�RSHWWDMDOOD�VHQ�VLMDDQ�DONXLQQRVWXV�YRL� WXRGD�PXNDQDDQ�KDOWLRLWXQHLVXXGHQ� MD�SlWHY\\GHQ�
WXQWHHQ��MRQND�DYXOOD�RQJHOPLHQ�NRKWDDPLQHQ�KHOSRWWXX�MD�XXGHW�DVLDW�VDDWHWDDQ�NRNHD�PLHOHQNLLQ�
WRLVLQD�KDDVWHLQD���0HULOlLQHQ��������������

0\|V�W\|NRNHPXNVHQ�ODDGXOOD�RQ�YDLNXWXVWD�VLLKHQ��PLWHQ�RSHWWDMD�VXKWDXWXX�SRLNNHDYXXWHHQ�
MD�PLWHQ�KDOXNDV�KlQ�RQ�RWWDPDDQ�HULODLVHQ�RSSLMDQ�RPDOOH�OXRNDOOHHQ��8VHLGHQ�WDKRMHQ�PXNDDQ�NR�
NHPXV�SRLNNHDYLHQ�RSSLODLGHQ�RSHWWDPLVHVWD�Ql\WWlLVL�PXXWWDYDQ�RSHWWDMLHQ�VXKWDXWXPLVWD�QHJDWLLYL�
VHHQ� VXXQWDDQ� MD�YlKHQWlYlQ�KHLGlQ�KDOXNNXXWWDDQ�RWWDD� OXRNNDDQVD�HULODLQHQ�RSSLMD��PLNlOL� WlPl�
NRNHPXV�RQ�V\QW\Q\W�HSlHGXOOLVLVVD�RORVXKWHLVVD� MD�YDVWHQWDKWRLVHVWL��HVLPHUNLNVL�YDOPLVWHOHPDWWR�
PDQ� WDL�KXRQRVWL�VXXQQLWHOOXQ� LQWHJUDDWLRQ�\KWH\GHVVl��7RLVDDOWD�NRNHPXNVHW�HULODLVXXGHVWD� MD�HUL�
ODLVLVWD�RSSLMRLVWD�YRLYDW�P\|V�SRLVWDD�HQQDNNROXXORMD�MD�SHONRMD��PLNlOL�QlPl�NRNHPXNVHW�VDDGDDQ�
PLHOO\WWlYLVWl� MD� KHQNLO|OOH� YDSDDHKWRLVLVWD� WLODQWHLVWD�� �0REHUJ� ������ ��� ��±����� +RZDUWK� WRWHDD��
HWWl�RSHWWDMLHQ�DVHQWHHW�LQWHJUDDWLRWD�NRKWDDQ�RYDW�P\|QWHLVHPPlW�SHULDDWWHHOOLVHOOD�WDVROOD�NXLQ�Nl\�
WlQQ|Q�WDVROOD�MD�QlLGHQ�DVHQWHLGHQ�WDXVWDOOD�RQ�RSHWWDMLHQ�DLNDLVHPSLD�NRNHPXNVLD�WLODQWHLVWD��MRLVVD�
KH�RYDW�ROOHHW�WHNHPLVLVVl�OXRNNDDQ�LQWHJURLGXQ�HULW\LVRSSLODDQ�NDQVVD��+RZDUWK��+lNNLVHQ�	�9DQ�
KDWDORQ����������PXNDDQ���9LUWDVHQ�MD�-DNNX�6LKYRVHQ�������������PXNDDQ�RSHWWDMLHQ�DLNDLVHPPDW�
HSlRQQLVWXPLVHW� WRLPLYDW� LQWHJUDDWLRQ� HVWHLQl�� .DLNNRQHQ� ������� ���� SXROHVWDDQ� PDLQLWVHH� MXXUL�
KHQNLO|NRKWDLVHQ� NRNHPXNVHQ� WRLVHQODLVHQ� KHQNLO|Q� NDQVVD� ROHPLVHVWD� VLNVL� WHNLMlNVL�� MRND� YDVWD�
PDKGROOLVWDD�VWHUHRW\\SSLVWHQ�NlVLW\VWHQ�MD�HQQDNNROXXORMHQ�PXXWWXPLVHQ��3HONNl�WLHWR�HL�VLLV�ULLWl��
/LVlNVL�WDUYLWDDQ�NRNHPXVWD���.DLNNRQHQ������������

1DXNNDULQHQ�������������NRURVWDD��HWWl�P\|QWHLQHQ�VXKWDXWXPLQHQ�HULODLVXXWHHQ�MD�KDOXNNXXV�
RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD�ULLSSXYDW�VLLWl��VDDYDWNR�RSHWWDMD�MD�NRXOX\KWHLV|�Nl\WW||QVl�WDUYLWWD�
YDW�UHVXUVVLW��1lLKLQ�UHVXUVVHLKLQ�NXXOXYDW�VHNl�PDWHULDDOLVHW�UHVXUVVLW��NXWHQ�YLUNRMHQ�PllUl��RSHWWD�
MLHQ�SlWHY\\V�MD�NRXOXWXNVHQ�ULLWWlY\\V��DYXVWDMDW��PRQLDPPDWLOOLQHQ�\KWHLVW\|�MD�WXNLYHUNRVWR��RS�
SLPDWHULDDOLW�MD�RSHWXVU\KPLHQ�NRNR�HWWl�DVHQQHUHVXUVVLW�NXWHQ�RSHWWDMLHQ�MD�W\|\KWHLV|Q�VLWRXWXPL�
QHQ�PXXWRNVLLQ��1DXNNDULQHQ����������±������3HUNNLOl�����������±�����PDLQLWVHH�SDLQHLNVL�RSHW�
WDMDQ�W\|VVl�RSHWWDMDQ�RPDQ�DVLDQWXQWHPXNVHQ�ULLWWlPlWW|P\\GHQ��LVRW�OXRNNDNRRW�MD�RSHWXVYlOLQHL�
GHQ� VDDWDYXXGHQ� VHNl� XXVLHQ� RSHWXVPHQHWHOPLHQ� Nl\WW||QRWRQ� W\|Ol\GHQ� DMDQNl\W|Q� NDQQDOWD��
2SHWWDMDW� LWVH�SXROHVWDDQ�PDLQLWVHYDW�NRXOXKDOOLWXNVHQ�N\VHO\VVl� LQWHJUDDWLRQ�RQQLVWXPLVHQ�HGHOO\�
W\NVLNVL�ULLWWlYlQ�WLHGRWWDPLVHQ�MD�NRXOXWXNVHQ��VXYDLWVHYDLVHQ�DVHQQRLWXPLVHQ�MD�\KWHLVW\|Q��,QWHJ�
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UDDWLRQ� HVWHLQl� KH� QlNLYlW� UHVXUVVLSXODQ�� VXXUHW� OXRNDW� MD� OLVlW\|Q� SHORQ�� �9LUWDQHQ� 	� -DNNX�
6LKYRQHQ��������������

2SHWWDMDQ�W\|�RQ�DLQD�VLGRNVLVVD�SHULQWHHVHHQ�MD�WRLVDDOWD�WlPl�VHLNND�OXR�RSHWXVW\|K|Q�VHNl�
WXUYDOOLVXXWWD�HWWl�S\V\Y\\WWl��PXWWD� WRLVDDOWD�VH�YRL�PHUNLWl�P\|V�RQJHOPLD�YDUVLQNLQ�VLOORLQ��NXQ�
RSHWWDMDQ� SLWlLVL� PXXWWDD� WDL� NHKLWWll� WRLPLQWDDQVD�� (ULODLVWHQ� RSSLMRLGHQ� NRKWDDPLQHQ� HGHOO\WWll�
RSHWWDMDOWD� MDWNXYDD�PXXWRVYDOPLXWWD� MD� N\N\l�XXGLVWDD� VHNl� DMDWWHOXDDQ� HWWl� WRLPLQWDDQVD� MD� MXXUL�
WlVVl� SURVHVVLVVD� W\|\KWHLV|OOl� MD� �\PSlULVW|OOl� DVHQWHLQHHQ� RQ� VXXUL� PHUNLW\V�� �$KYHQDLQHQ� \P��
���������±��������±������0\|V�1DXNNDULQHQ�������������WRWHDD�6DSRQ�6KHYLQLl�ODLQDWHQ��HWWl�VXK�
WDXWXPLVHVVD� HULODLVXXWHHQ� MD� LQNOXVLRRQ� NRXOXNXOWWXXULOOD� MD� HWHQNLQ� RSHWWDMLHQ� VHNl� NRXOXQ�PXXQ�
KHQNLO|NXQQDQ�DUYRLOOD��DVHQWHLOOD� MD�XVNRPXNVLOOD��RQ�PHUNLW\VWl��+lQ�MDWNDD��������������HWWl� LQ�
NOXVLLYLVXXGHQ� WRWHXWXPLVHQ� NDQQDOWD� WlUNHll� RQ� HWHQNLQ� \KWHLV|OOLV\\GHQ� WXQQH�� 7\|\KWHLV|� MD� �
\PSlULVW|�SLWlYlW�VLVlOOllQ�P\|V�RSSLODDW�YDQKHPSLQHHQ�MD�KHLGlQ�NLHOWHLVHW�DVHQWHHQVD�HULODLVXXWWD�
NRKWDDQ�YDLNXWWDYDW�P\|V�RSHWWDMDQ�VXKWDXWXPLVHHQ� MD� LQWHJUDDWLRQ� WDL� LQNOXVLLYLVXXGHQ� WRWHXWXPL�
QHQ� YRL� YDLNHXWXD� �0REHUJ� ������ ����� � 6DPDQVXXQWDLVLLQ� WXORNVLLQ� RQ� SllW\Q\W� P\|V� 3HUNNLOl�
����������±������MRND�WRWHDD�RSHWWDMDQ�W\|K|Q�MD�WRLPLQWDDQ�YDLNXWWDYDQ�HVLPHUNLNVL�YDQKHPSLHQ�MD�
RSHWWDMDNROOHJRLGHQ�VXKWDXWXPLVHQ��MRSD�QLLQ�SDOMRQ��HWWl�RSHWWDMD�WRLPLL�MRVNXV�RPLHQ�XVNRPXVWHQVD�
YDVWDLVHVWL���

.LHOWHLVWl�VXKWDXWXPLVWD�DLKHXWWDYDNVL�RQJHOPDNVL�RQ�UHVXUVVLHQ�NRKGDOOD�QRXVVXW�HWHQNLQ�DL�
NDSXOD�� MRND� YRL� MRKWXD� HVLPHUNLNVL� LQWHJUDDWLRQ� WDL� LQNOXXVLRQ�PDKGROOLVHVWL� PXNDQDDQ� WXRPDVWD�
OLVlW\|PllUlVWl�WDL�PXXWRLQ�KXRQRVWL�RUJDQLVRLGXVWD�NRXOXW\|VWl��6DDUHQNHWR����������$KYHQDLQHQ�
\P�� ������ ���±������ /LVllQW\Q\W� W\|PllUl� MRKWXX�PXXQ�PXDVVD� VLLWl�� HWWl� RSHWWDMD� MRXWXX� XVHLQ�
VXXQQLWWHOHPDDQ�HULODLVLOOH�RSSLMRLOOH�RPDW�PDWHULDDOLW�WDL�PXRNNDDPDDQ�YDOPLLQD�ROHYLVWD�PDWHULDD�
OHLVWD� Nl\WW|NHOSRLVHPSLD�� /LVlNVL�PDKGROOLVHQ�PRQLDPPDWLOOLVHQ� \KWHLVW\|Q� WDUYH� DLKHXWWDD� DMDQ�
Nl\W|OOLVLl�RQJHOPLD�MD�W\|PllUlQ�OLVllQW\PLVWl��$YXVWDMDQ�Nl\WW|�OXRNDVVD�KHOSRWWDD�XVHLQ�RSHWWD�
MDQ�W\|Wl��PXWWD�VLLKHQ�OLLWW\\�P\|V�RSHWWDMDQ�W\|PllUlQ�OLVllQW\PLVWl�HWHQNLQ�VLOORLQ��NXQ�DYXVWDMDO�
OD� HL� ROH� W\|VVl� WDUYLWWDYDD� NRXOXWXVWD��0XXWRLQNLQ� RSHWWDMDQ� RQ� SHUHKG\WHWWlYl� DYXVWDMD� W\|K|QVl�
�6DDUHQNHWR������������.DLNHQ�HGHOOl�PDLQLWXQ�RSHWWDMD�WHNHH�\OHHQVl�QRUPDDOLQ�W\|QVl�RKHOOD�HLNl�
KlQHOOH�PDNVHWD�VLLWl�OLVlSDONNDD��MRWHQ�PLNlOL�HULODLVHQ�RSSLMDQ�PDKGROOLQHQ�WXOR�OXRNNDDQ�Ql\WWlLVL�
DLKHXWWDYDQ�SDOMRQ�OLVlW\|Wl�YRL�VH�KHLMDVWXD�RSHWWDMDQ�DVHQWHLVLLQ�NLHOWHLVHQl�VXKWDXWXPLVHQD��
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��$63(5*(5,1�2,5(<+7<0b�

���� �0llULWWHO\l�
$VSHUJHULQ� RLUH\KW\Pl� V\QQ\QQlLQHQ� QHXURORJLQHQ� RLUH\KW\Pl�� MRND� QlN\\� YDLNHXNVLQD� KHQNLO|Q�
VRVLDDOLVHVVD� YXRURYDLNXWXNVHVVD� MD� VHQ� OLVlNVL� RQJHOPLD� HVLLQW\\� YDLKWHOHYDVWL� HL�NLHOHOOLVHVVl� MD�
NLHOHOOLVHVVl�NRPPXQLNRLQQLVVD��$VSHUJHULQ�RLUH\KW\PllQ�VDDWWDD�OLLWW\l�P\|V�WRLVWDYDD�Nl\WWl\W\�
PLVWl�� WRLPLQWRLKLQ� MXXWWXPLVWD� MD�SRLNNHDYDD�UHDJRLPLVWD�DLVWLlUV\NNHLVLLQ��9DLNND�$VSHUJHULQ�RL�
UH\KW\Pl�OXHWDDQ�NXXOXYDNVL�DXWLVWLVLLQ�KlLUL|LKLQ��VLOOl�RQ�RPDW�NULWHHULQVl�GLDJQRVRLQQLVVD�MD�VHQ�
WXOHYDLVXXGHQ�HQQXVWH�RQ�SDUHPSL�NXLQ�PXLOOD� DXWLVWLVLOOD�KlLUL|LOOl�� �*LOOEHUJ��������±������±����
����.LHOLQHQ����������.OXWK������������$VSHUJHULQ�RLUH\KW\PlQ�YRLGDDQ�VHONHlPPLQ�WRGHWD�ROHYDQ�
SHULQQ|OOLVWl� NXLQ� DXWLVPLQ�� QRLQ� ��� SURVHQWLOOD� RQ� OlKLVXYXVVD� RLUH\KW\PlOOH� W\\SLOOLVLl� SLLUWHLWl�
�*LOOEHUJ�����������.LHOLQHQ�������������

$VSHUJHULQ�RLUH\KW\PllQ�VDDWHWDDQ�OLLWWll�PRQHVWL�\OHLVW\NVLl��MRLGHQ�PXNDDQ�$VSHUJHU�ODSVHW�
ROLVLYDW�SRLNNHXNVHOOLVHQ�ODKMDNNDLWD��.XLWHQNLQ�YDOWD�RVD�$VSHUJHU�ODSVLVWD�RQ�lO\NN\\GHOWllQ�QRU�
PDDOLWDVRLVLD�MD�LOPHQHYl�ODKMDNNXXV�VDDWWDD�ROOD�K\YLQNLQ�NDSHD�DODLVWD�MD�\NVLSXROLVWD��/DKMDNNXXV�
YRL� MRKWXD� VLLWl�� HWWl�$VSHUJHU�ODSVHOOD� RQ� XVHLQ� NDNVL� WDL� NROPH� HULW\LVWl�PLHOHQNLLQQRQ�NRKGHWWD��
MRKRQ�KlQ�SDQHXWXX�MRSD�QLLQ�SDOMRQ��HWWl�PXX�HOlPl�NlUVLL�VLLWl�� �*LOOEHUJ���������±����.LHOLQHQ�
�������±���7DSROD������������$VSHUJHU�ODSVHOOD�VDDWWDD�ROOD�P\|V�K\Yl�QlN|PXLVWL��MRWD�KlQ�Nl\WWll�
K\YlNVHHQ� RSLVNHOOHVVDDQ� QlLWl� PLHOHQNLLQWRQVD� NRKWHLWD�� MRWND� XVHLQ� OLLWW\YlW� PDWHPDWLLNNDDQ� WDL�
WLHWHLVLLQ��.OXWK��������±����

$VSHUJHU�ODSVLOOD� RQ� RQJHOPLD� VRVLDDOLVHVVD� YXRURYDLNXWXNVHVVD�� 2QJHOPDW� LOPHQHYlW� YRL�
PDNNDDQD�LWVHNHVNHLV\\WHQl�MD�MRXVWDPDWWRPXXWHQD�VHNl�N\Y\WW|P\\WHQl�DUYLRLGD�MD�WRLPLD�VRVLDD�
OLVWHQ� WLODQWHLGHQ�SHOLVllQW|MHQ�PXNDDQ��2QJHOPDW�YDLNHXWWDYDW�PP��\VWlY\\VVXKWHLGHQ�PXRGRVWX�
PLVWD��*LOOEHUJ����������������.LHOLQHQ�����������$VSHUJHU�ODSVHW�HLYlW�\PPlUUl�VDQRMHQ�NXYDLQQRO�
OLVLD�WDL�HSlVXRULD�PHUNLW\NVLl��NLHOLNXYDW��MD�NlVLWWlYlW�DVLDW�VHQ�YXRNVL�KHOSRVWL�YllULQ��/DVWHQ�SXKH�
VHQ�VLMDDQ�YRL�ROOD�WlVPlOOLVWl�MD�NLUMDNLHOHQ�PXNDLVWD�MD�VH�DQWDD�KHOSRVWL�SLNNX�YDQKDQ�YDLNXWHOPDQ��
$VSHUJHU�ODVWHQ�llQHQNl\WW|�VDDWWDD�ROOD�K\YLQNLQ�NRQHPDLVWD�MD�VLLWl�SXXWWXX�LOPHLNN\\V���*LOOEHUJ�
��������±����.LHOLQHQ����������.XORPlNL�������������
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$VSHUJHU�ODSVHOOD� YRL� HVLLQW\l� N|PSHO\\WWl� NDUNHD�� WDL� KLHQRPRWRULLNDQ� DOXHHOOD� �.LHOLQHQ� ������
�����.LHOLQHQ�����������(VLPHUNLNVL�NlYHO\�VDDWWDD�ROOD�N|PSHO|l�WDL�U\WPLVHVWL�NHLQXYDD��WRLVDDOWD�
VH�YRL�ROOD�P\|V�Ml\NNll��/LVlNVL�ODSVHOOD�VDDWWDD�ROOD�MRQNLQ�DVWHLVLD�VWHUHRW\\SSLVLl�OLLNNHLWl��NXWHQ�
NlVLHQ� UlS\WWHO\l�� � $VSHUJHU�ODSVHOWD� SXXWWXYDW� XVHLQ� QV��P\|WlOLLNNHHW��9DLNND�$VSHUJHU�ODSVHOOD�
VDDWWDD�ROOD�YDLNHXNVLD�NDUNHDPRWRULLNDQ�DOXHHOOD��KLHQRPRWRULLNND�YRL�ROOD�PLWl�HULQRPDLVLQ��YDU�
VLQNLQ�MRV�VH�OLLWW\\�HULW\LVNLLQQRVWXNVHQ�NRKWHHVHHQ���*LOOEHUJ������������

$VSHUJHULQ�RLUH\KW\Pll�RQ�YDLNHD�GLDJQRVRLGD�HQQHQ�NRXOXLNll��VLOOl�DOOH�NRXOXLNlLVLOOl�RLUHHW�
RYDW�XVHLQ�HSlW\\SLOOLVLl�WDL�YlKlLVLl��*LOOEHUJ�����������.HUROD��.XMDQSll�	�7LPRQHQ�������������
.XLWHQNLQ� PDKGROOLVLPPDQ� DMRLVVD� VDDWX� GLDJQRRVL� MD� WXNL� SDUDQWDYDW� $VSHUJHU�ODSVHQ� HOlPlVVl�
SlUMllPLVHQ�HQQXVWHWWD�UDWNDLVHYDVWL��7XRPL�������������

���� �$VSHUJHU�RSSLODV�NRXOXVVD�
.RXOXQVD�DORLWWDYLHQ�$VSHUJHU�ODVWHQ� WDLGRW�VDDWWDYDW�YDLKGHOOD�K\YLQ�SDOMRQ��-RNDLVHQ� ODSVHQ�NRK�
GDOOD�Wl\W\\�SRKWLD�VLWl��PLOODLQHQ�UDWNDLVX�MXXUL�N\VHLVHOOH�ODSVHOOH�VRSLL�SDUKDLWHQ���.LHOLQHQ�������
�����.LHOLQHQ���������±�����$VSHUJHU�ODSVLD�RQ�QLLQ�HULW\VRSHWXNVHQ�NXLQ�\OHLVRSHWXNVHQNLQ�OXRNLV�
VD��.LHOLQHQ�����������

$VSHUJHU�ODVWHQ� RQ� WRGHWWX� K\|W\YlQ� VWUXNWXURLGXVWD� RKMHOPDVWD�� NRVND� WlPl� OXR� $VSHUJHU�
ODSVHOOH� WXUYDOOLVXXWWD��<NVLW\LVNRKWDLQHQ��YDLKH�YDLKHHOWD� VHONHlVWL�NLUMDWWX�SlLYlMlUMHVW\V��RQ�K\Yl�
ROOD� HVLOOl�� MRWWD�$VSHUJHU�ODSVL� YRL� VHXUDWD� SlLYlQ� WRLPLQWRMD� MD� N\NHQHH� SDUHPPLQ� VHOYL\W\PllQ�
RQJHOPDOOLVLVWD�WLODQWHLVWD��0DWHULDDOLW��DLNDWDXOXW�MD�WHKWlYlORNHURW�WXOLVL�DLQD�VLMRLWWDD�VDPRLOOH�SDL�
NRLOOH�VDPDDQ�MlUMHVW\NVHHQ��<PSlULVW|Q�WRLPLQWDPDOOLHQ�WXOLVL�ROOD�\KWlOlLVLl��VHONHLWl�MD�HQQXVWHW�
WDYLD��.XLWHQNLQ�RQ�KXRPLRLWDYD��HWWl�ODSVHQ�NDVYDHVVD�S\ULWllQ�\Kl�YlKlLVHPSLLQ�WXNLWRLPLLQ���.LH�
OLQHQ����������±�����.LHOLQHQ������������$VSHUJHU�ODSVHW�VDDWWDYDW�WXQWHD�RSHWWDMDQ�RKMHHW�HSlPll�
UlLVLNVL�MD�ULVWLULLWDLVLNVL��VLOOl�XVHLQ�KH�NlVLWWlYlW�VDQRWXW�RKMHHW�WXUKDQ�NLUMDLPHOOLVHVWL��7XRPL�������
������

$VSHUJHU�ODSVHOOD�VDDWWDD�ROOD�QLLQ�NRYD�VXRULWXVLQWR��HWWl�DVLRLGHQ�MD�RKMHLGHQ�\PPlUWlPLQHQ�
YRL� MllGl� VLYXVHLNDNVL�� 2SHWWDMDQ� WXOLVLNLQ� DLND�DMRLQ� WDUNLVWDD�� RQNR� RSSLODV� WRGHOOD� \PPlUWlQ\W�
DVLDQ� WDL� RKMHHQ�� -RWNLQ�RSSLDLQHHW�� NXWHQ� OLLNXQWD� WDL�PXVLLNNL�� VDDWWDYDW�$VSHUJHU�ODSVHVWD� WXQWXD�
SHORWWDYLOWD���.LHOLQHQ�������������2PDW�YDLNHXWHQVD�NRXOXQNl\QWLLQ�WXRYDW�P\|V�PRWRULVHVWL�KHLNRW�
WDLGRW��MRWND�QlN\YlW�PP��SXNHXWXPLVHVVD��NLUMRLWWDPLVHVVD�MD�UXRNDLOXVVD��.HUROD�\P��������������

2VDOOD�$VSHUJHU�ODSVLVWD�XONRDSlLQ�WXOHYDW�DLVWLlUV\NNHHW�VDDWWDYDW�KDLWDWD�NHVNLWW\PLVWl�MD�RS�
SLPLVWD��/XRNDVVD�WXOLVLNLQ�RWWDD�KXRPLRRQ�\NVLO|OOLVHW�MlUMHVWHO\W��NXWHQ�HVLPHUNLNVL�LUWRVHLQlW��MRL�
GHQ�DYXOOD�ODSVHOOH�YRLGDDQ�UDMDWD�RPD�UDXKDOOLQHQ�RSSLPLV\PSlULVW|���.LHOLQHQ�������������$VSHU�
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JHU�ODVWD�WXOLVL�RSHWWDD�WDYDOOD��MROOD�KlQ�SDUKDLWHQ�RSSLL��7lPl�YDDWLL�RSHWWDMDOWD�MRXVWDPLVWD��/LVlNVL�
$VSHUJHU�ODSVL� WDUYLWVHH� XVHLQ� KHQNLO|NRKWDLVHQ� MD� NRXOXWHWXQ� NRXOXQNl\QWLDYXVWDMDQ�� �.HUROD� \P��
������������$VSHUJHU�ODSVHVWD�NRXOXQNl\QWL�MD�RSLVNHOX�VXXUHVVD�OXRNDVVD�VDDWWDYDW�WXQWXD�YDLNHLOWD��
NRVND� VXXUHVVD� OXRNDVVD�RQ�SDOMRQ� VRVLDDOLVWD� YXRURYDLNXWXVWD� �7DSROD� ������ ����� �$VSHUJHU�ODSVL�
VDDWWDD�NDLYDWD�DLNXLVWD�P\|V�YlOLWXQWLHQ�DMDNVL��VLOOl�KlQ�YRL�ROOD�SXROXVWXVN\Y\W|Q�NRXOXNLXVDDPL�
VHQ�VXKWHHQ��.LHOLQHQ�������������.RXOXNLXVDDPLVWD�HVLLQW\\NLQ�XVHLQ��VLOOl�$VSHUJHU�ODSVHQ�HULNRL�
QHQ�Nl\W|V��N|PSHO\\V� WDL�lUV\\QW\PLVKHUNN\\V�VDDWWDD�HGHVDXWWDD�NLXVDDPLVWD��.HUROD�\P��������
���±������7RLVDDOWD�VDDWWDD�ROOD�P\|V�QLLQ��HWWHL�$VSHUJHU�ODVWD�HGHV�NLLQQRVWD�WRLVLOOH�ODSVLOOH�WlUNH�
lW� DVLDW� HLYlWNl� KH� RVDD� ROOD� LNlWRYHUHLGHQVD� VHXUDVVD��1lLQ� KH� VDDWWDYDW� DMDXWXD� LUUDOOHHQ�PXXVWD�
NRXOX\KWHLV|VWl���7XRPL�������������

.RXOXVVD� $VSHUJHU�ODSVHOOH� ODDGLWDDQ� +2-.6� HOL� KHQNLO|NRKWDLQHQ� RSHWXNVHQ� MlUMHVWlPLVWl�
NRVNHYD� VXXQQLWHOPD� �.LHOLQHQ� ������ �����.RXOXLlVVl� RQ� WlUNHll�$VSHUJHU�ODSVHQ� YDQKHPSLHQ� MD�
RSHWWDMDQ�YlOLQHQ�\KWH\GHQSLWR��.RXOXVVD�RSHWWDMDOWD�VDDWWDD�MllGl�KXRPLRLPDWWD�RSSLODDQ�YDLNHXV��
NRWRQD�VHQ�VLMDDQ�YDLNHXV�VDDWWDD�\OLNRURVWXD���.LHOLQHQ����������±�������
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���� �0llULWWHO\l�
'\VIDVLDOOD�WDUNRLWHWDDQ�NLHOHQNHKLW\NVHQ�HULW\LVYDLNHXWWD��MRVVD�SXKHHQ��MD�NLHOHQ�NHKLW\V�RQ�YDLNH�
DVWL�HVW\Q\WWl�WDL�KlLULLQW\Q\WWl�ODSVHQ�V\QW\PlVWl�DVWL�HLNl�ODSVHOOD�ROH�NXXORYDPPDD�WDL�QHXURORJLV�
WD�VDLUDXWWD��MRND�VHOLWWlLVL�YDLNHXGHW��.HVNHLVHQl�RQJHOPDQD�RQ�YDLNHXV�K\|G\QWll�NLHOWl�RSSLPLVHQ�
MD� NRPPXQLNRLQQLQ� SHUXVWDQD�� $ONXYDLKHHVVD� G\VIDVLD� LOPHQHH� YDLNHXNVLQD� SXKXPLVHVVD�� NLHOHQ�
RPDNVXPLVHVVD� MD� KDOOLQQDVVD�� P\|KHPPLQ� OXNHPLVHQ� MD� NLUMRLWWDPLVHQ� RSSLPLVHVVD� VHNl� WLHGRQ�
RPDNVXPLVHVVD���,NRQHQ������������7ROYDQHQ����������±�������

'\VIDVLD� LOPHQHH�NXLWHQNLQ�KHQNLO|VWl� ULLSSXHQ�HULODLVLOOD� WDYRLOOD��7\\SLOOLVLl�RQJHOPLD�RYDW�
LNlWDVRRQ�YHUUDWWXQD�VXSSHD�VDQD��MD�NlVLWHYDUDVWR��YLUKHHOOLVWHQ�VDQDKDKPRMHQ�Nl\WWlPLQHQ��HSlVHO�
Yl�SXKH��ODXVHLGHQ�\NVLQNHUWDLVXXV�MD�YDLNHXV�O|\Wll�VDQRMD��3XKHHQ�NHKLW\V�RQ�XVHLQ�P\|V�YLLYlV�
W\Q\W�MD�ODSVL�VDDWWDD�SXKXD�RPDD�NLHOWllQ��MRWD�PXXW�HLYlW�YlOWWlPlWWl�\PPlUUl��9DLNHXGHW�YRLYDW�
ROOD�P\|V� NHVNLWW\QHLWl� DLQRDVWDDQ� \PPlUWlPLVHQ� SXROHOOH�� .LHOHOOLVLLQ� YDLNHXNVLLQ� VDDWWDD� OLLWW\l�
P\|V�\OLYLONNDXWWD��WDUNNDDYDLVXXGHQ�KlLUL|LWl��KDKPRWXVKlLUL|LWl��PRWRULVWD�N|PSHO\\WWl�MD�WDL�NHV�
NLWW\PLVYDLNHXNVLD���'\VIDVLDODVWHQ�WXNL�U\��������

'\VIDVLD�GLDJQRVRLGDDQ�QRLQ�VDQRWXOOD�SRLVVXONHPLVHQ�PHQHWHOPlOOl�HOL�ODVWD�WXWNLWDDQ�PRQHO�
WD� HUL� NDQQDOWD� MD� VXOMHWDDQ� DLQD� SRLV�PDKGROOLVLD�PXLWD� V\LWl�� NXQQHV� MlOMHOOH� Mll� HULW\LQHQ� NLHOHQ�
MD�WDL�SXKHHQ�KlLUL|��+\\WLlLQHQ�5XRNRNRVNL�����������'\VIDVLD�YRLGDDQ�GLDJQRVRLGD�OLHYlNVL��NHV�
NLYDLNHDNVL�WDL�YDLNHDNVL��/LHYlVWL�G\VIDDWWLQHQ�ODSVL�VHOYLll�DUNLSlLYlQ�SXKHWLODQWHLVWD�PHONR�K\YLQ��
NXQ� WDDV� YDLNHDVWL� G\VIDDWWLQHQ� ODSVL� YRL� ROOD� MRSD� Wl\VLQ� SXKXPDWRQ� HLNl� \PPlUUl� NXLQ� VHONHLWl��
PXXWDPDQ�VDQDQ�\NVLQNHUWDLVLD�ODXVHLWD��'LDJQRRVL�VDDWWDD�PXXWWXD�LlQ�MD�NHKLW\NVHQ�P\|Wl��HVLP��
G\VIDVLDQ� YDLNHXVDVWH� YRL�PXXWWXD� WDL� GLDJQRRVL� VDDWWDD�PXXWWXD� G\VIDVLDVWD� MRNVLNLQ�PXXNVL�� (UL�
OllNlULW� VDDWWDYDW�P\|V� WHKGl� HULODLVLD� GLDJQRRVHMD� MD� Nl\WWll� HULODLVLD� QLPLW\NVLl�� �'\VIDVLDODVWHQ�
WXNL�U\��������7lVPlOOLVWl�V\\Wl�G\VIDVLDDQ�HL�WLHGHWl��2OHWXNVHQD�RQ��HWWl�VH�MRKWXX�UDVNDXGHQ��V\Q�
Q\W\NVHQ� WDL� LPHYlLVLlQ� DLNDQD� DLKHXWXQHHVWD� NHVNXVKHUPRVWRQ� YDXULRVWD� WDL� WRLPLQWDKlLUL|VWl� ±�
XVHLQ�P\|V�SHULQQ|OOLVLOOl�WDLSXPXNVLOOD�RQ�PHUNLW\VWl���+\\WLlLQHQ�5XRNRNRVNL�����������

'\VIDVLD�GLDJQRRVL�YRLGDDQ�MDNDD�RVLLQ�ULLSSXHQ�VLLWl��PLOODLVLVWD�NLHOHQ�NHKLW\NVHQ�RQJHOPLVWD�
RQ�N\VH��0RWRULQHQ�HOL�HNSUHVVLLYLQHQ�G\VIDVLD�RQ�N\VHHVVl��NXQ�ODSVHOOD�RQ�YDLNHXNVLD�NLHOHQ�WXRW�



�

� ����

WDPLVHVVD�SXKXPDOOD�MD�NLUMRLWWDPDOOD��.XQ�ODSVHOOD�RQ�YDLNHXNVLD�RWWDD�YDVWDDQ�NLHOHOOLVWl�LQIRUPDD�
WLRWD�SXKHHVWD�WDL�WHNVWLVWl��Nl\WHWllQ�WHUPLl�VHQVRULQHQ�HOL�UHSUHVHQWLLYLQHQ�G\VIDVLD��+DUYRLQ�WDYD�
WDDQ�KHQNLO|LWl��MRLOOD�RQ�SXKWDDVWL�HGHOOl�PDLQLWWX�OXRNLWXV��8VHLQ�ODSVHOOD�RQ�RQJHOPLD�PROHPPLOOD�
DOXHLOOD��MRLVWD�WRLQHQ�RQ�NXLWHQNLQ�VHOYlVWL�SDLQRWWXQHHPSL���$KYHQDLQHQ��,NRQHQ�	�.RUR������������
'\VIDDWWLVHOOD�ODSVHOOD�VDDWWDD�XVHLQ�ROOD�P\|V�PXLWD�QHXURORJLVLD�RQJHOPLD�NXWHQ�KDKPRWXVKlLUL|LWl�
WDL� RQJHOPLD� WDUNNDDYDLVXXGHQ� VXXQWDDPLVHQ� WDL� \OOlSLGRQ� NDQVVD�� ,WVHWXQWR�RQJHOPDW� RYDW� P\|V�
\OHLVLl��/DSVL�VDDWWDD�WXQWHD�RORQVD�UDXKDWWRPDNVL��NRVND�HL�DLQD�\PPlUUl�\PSlULVW|VVllQ�HVLLQW\Yll�
NRPPXQLNDDWLRWD�� '\VIDDWWLQHQ� ODSVL� YlOWWlPlWWl� HL� OXRWD� RPLLQ� NRPPXQLNRLQWLWDLWRLKLQVD� MD� KlQ�
VDDWWDD�MDWNXYLHQ�LWVHLOPDLVXRQJHOPLHQVD�YXRNVL�PDVHQWXD�KHOSRVWL���+\\WLlLQHQ�5XRNRNRVNL�������
����

'\VIDVLD�ODSVHQ�NDQVVD�Nl\WHWllQ�XVHLQ�SXKHHQ�WXNHQD�YLLWWRPLD�WDL�EOLVV�NXYLD��,NRQHQ�������
�����+\\WLlLQHQ�5XRNRNRVNL� ������ ���� � '\VIDDWWLVHQ� ODSVHQ� \OHLVLQ� WHUDSLDPXRWR� RQ� SXKHWHUDSLD��
3XKHWHUDSLDVVD� ODSVL� VDD� WXNHD�RPDDQ�NRPPXQLNRLQWLLQVD��+DKPRWWDPLVHQ�RQJHOPLLQ�G\VIDDWWLQHQ�
ODSVL� VDD� DSXD� WRLPLQWDWHUDSLDVWD� WDL� PXVLLNNLWHUDSLDVWD�� .RXOXLNlLVWHQ� ODVWHQ� RSSLPLVYDLNHXNVLD�
WXHWDDQ�QHXURSV\NRORJLVHOOD�NXQWRXWXNVHOOD���+\\WLlLQHQ�5XRNRNRVNL���������±�����

���� �'\VIDVLD�RSSLODV�NRXOXVVD�
'\VIDDWWLVHOOH�ODSVHOOH�NRXOXPXRWR�YDOLWDDQ�DLQD�\NVLO|OOLVHVWL��7RLVLOOH�ODSVLOOH�VRSLL�SDUHPPLQ�SLHQ�
OXRNND�MD�WRLVHW�SlUMllYlW�K\YLQ�VXXUHPPDVVDNLQ�\OHLVRSHWXNVHQ�OXRNDVVD���+\\WLlLQHQ�5XRNRNRVNL�
�����������'\VIDDWWLVHOOH�ODSVHOOH�WHKGllQ�WDUYLWWDHVVD�+2-.6�HOL�KHQNLO|NRKWDLQHQ�RSHWXNVHQ�MlUMHV�
WlPLVWl�NRVNHYD�VXXQQLWHOPD�VHNl�S\ULWllQ�VDDPDDQ�OXRNNDDQ�NRXOXQNl\QWLDYXVWDMD�WXNHPDDQ�RSSL�
ODVWD�RSSLPLVWLODQWHLVVD���$KRQHQ��$UR��0DUWWLQHQ�	�6LLVNRQHQ���������±�����

9DLNND� G\VIDDWWLQHQ� ODSVL� KDOOLWVHH� XVHLQ� lLGLQNLHOHQVl� SHUXVWRLPLQQRW� NRXOXXQ� PHQQHVVl��
VDDWWDYDW�\PPlUWlPLVHQ�YDLNHXGHW�WXOOD�LOPL�OHYRWWRPXXWHQD��DJJUHVVLLYLVHQD�Nl\W|NVHQl��WXUKDXWX�
PLVHQD�WDL�YHWl\W\PLVHQl��.RXOXVVD�YXRURYDLNXWXV��MD�RSHWXVWLODQWHHW�VLVlOWlYlW�HULODLVLD�lUV\NNHLWl��
MRWND� VDDWWDYDW� WXQWXD� G\VIDDWWLVHVWD� ODSVHVWD� YDLNHLOWD�� 2SHWWDMDQ� ROLVLNLQ� K\Yl� Nl\WWll� SXKHHQVD�
WXNHQD� SDOMRQ� YLVXDDOLVLD� DSXNHLQRMD�� �.HWRQHQ�� 6DOPL� 	� 7XRYLQHQ� ������ ����� +\\WLlLQHQ�
5XRNRNRVNHQ������������PXNDDQ�ULLWWlYlQ�SLHQL�OXRNNDNRNR�DXWWDD�RSHWWDMDD�\NVLO|OOLVHQ�RSHWXNVHQ�
KXRPLRLPLVHVVD�MD�HKNlLVHH�OLLDOOLVHQ�KlO\Q�PXRGRVWXPLVWD�OXRNDVVD��

'\VIDDWWLVHQ�ODSVHQ�RQ�HULW\LVHQ�W\|OlVWl�RSSLD�OXNHPDDQ�MD�NLUMRLWWDPDDQ��2SSLPLVYDLNHXNVLLQ�
YDLNXWWDYDW�VXRWXLVDVWL�NRGLQ�WXNL��K\Yl�VXKGH�RSHWWDMDDQ�VHNl�RSHWXVWLODQWHLGHQ�UDXKDOOLVXXV���$KR�
QHQ�\P����������±�����2SHWWDMDQ�RQ�K\Yl�YlOLOOl�WDUNLVWDD��RQNR�ODSVL�\PPlUWlQ\W�DVLDQ��WHNHPlOOl�
WlOOH�N\V\P\NVLl��'\VIDDWWLVHQ� ODSVHQ� LVWXPDSDLNND� OXRNDVVD�ROLVL�K\Yl� MlUMHVWll�QLLQ��HWWHL� OlKHOOl�
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ROLVL�KlLULWVHYLl�NXXOR�� WDL�QlN|lUV\NNHLWl��/DSVHQ�WDUNNDDYDLVXXV�WXOLVL�RKMDWD�NlVLWHOWlYllQ�DLKHH�
VHHQ���.HWRQHQ�\P����������±�����2SHWWDMDQ�Wl\W\LVL�KXRPLRLGD�NLHOHQ�YDLNHXNVLVWD�NlUVLYl�RSSLODV�
Nl\WWlPlOOl�O\K\LWl�MD�\NVLQNHUWDLVLD�ODXVHLWD��2KMHHW�WXOLVL�DQWDD�ORRJLVHVVD�MlUMHVW\NVHVVl��$LHPPDQ�
NHUWDDPLQHQ�RQ�WlUNHl�RVD�RSSLPLVWD��VLOOl�G\VIDDWWLVLOOD�ODSVLOOD�RQ�XVHLQ�YDLNHXNVLD�O\K\WNHVWRLVHQ�
PXLVWLQ�NDQVVD���.HWRQHQ�\P����������±�����
7lUNHll�ROLVL��HWWl�G\VIDDWWLQHQ�ODSVL�VDLVL�DOXVWD�VDDNND�K\YLl�NRNHPXNVLD�NRXOXQNl\QQLVWl��NRVND�
WlOOl�RQ�P\|QWHLQHQ�YDLNXWXV� ODSVHQ� LWVHOXRWWDPXNVHQ� MD�RSLVNHOXPRWLYDDWLRQ�NHKLWW\PLVHOOH��9DQ�
KHPPDW� VDDWWDYDWNLQ� WlPlQ� YXRNVL� KDOXWD� ODSVHQVD� DORLWWDYDQ� NRXOXQ� SLHQHVVl� RSSLODVU\KPlVVl��
MRVVD�ODSVHQ�NLHOHOOLVHW�SXXWWHHW�\PPlUUHWllQ�MD�RSSLPLVWD�WXHWDDQ�HULODLVLQ�NHLQRLQ��7DLWRMHQ�MD�LWVH�
OXRWWDPXNVHQ�NHKLWW\HVVl�VLLUW\PLVWl�SHUXVRSHWXNVHHQ�DOHWDDQ�VXXQQLWHOOD���+\\WLlLQHQ�5XRNRNRVNL�
�����������
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�� �787.,08.6(1�6825,77$0,1(1�

���� �7XWNLPXVRQJHOPDW�
7XWNLPXNVHQ�WDYRLWWHHQD�RQ�VHOYLWWll��PLWHQ�WDYDOOLVHW�OXRNDQRSHWWDMDW�VXKWDXWXYDW�$VSHUJHU��MD�G\V�
IDVLD�RSSLODDVHHQ� SHUXVRSHWXNVHQ� OXRNDVVD�� 7XWNLPXNVHQ� NDXWWD� KDOXWDDQ� VDDGD� VHOYLOOH� RSHWWDMLHQ�
HQQDNNRNlVLW\NVLl�$VSHUJHU��MD�G\VIDVLD�RSSLODLVWD�VHNl�QlLGHQ�HQQDNNRNlVLW\VWHQ�\KWH\WWl�RSHWWDML�
HQ� KDOXNNXXWHHQ� RWWDD� OXRNNDDQVD� N\VHHVVl� ROHYLHQ� GLDJQRRVLHQ� DODLQHQ� RSSLODV��/LVlNVL� KDOXWDDQ�
VHOYLWWll�HQQDNNRNlVLW\VWHQ�MD�HUL� WHNLM|LGHQ��NXWHQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ��RSHWWDMLHQ�DLHP�
SLHQ�NRNHPXVWHQ��W\|NRNHPXNVHQ�SLWXXGHQ�MD�UHVXUVVLHQ�YlOLVLl�\KWH\NVLl��
�
7XWNLPXNVHQ�SllRQJHOPD�RQ���
�
0LOODLVLD�HQQDNNRNlVLW\NVLl�OXRNDQRSHWWDMLOOD�RQ�$VSHUJHU��MD�G\VIDVLD�RSSLODLVWD�MD�PLOODLQHQ�\KWH�
\V�QlLOOl�HQQDNNRNlVLW\NVLOOl�RQ�OXRNDQRSHWWDMDQ�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�HULODLQHQ�RSSLMD"��
�
.RVND�WXWNLPXNVHQ�SllRQJHOPD�RQ�PHONR�ODDMD��RQ�VH�MDRWHOWX�VHXUDDYLLQ�DODRQJHOPLLQ��
�
���0LOODLQHQ�\KWH\V�RSHWWDMDQ�HULW\LVSHGDJRJLLNDQ�RSLQQRLOOD�MD�QLLGHQ�PllUlOOl�RQ�RSHWWDMDQ�HQQDN�
NRNlVLW\NVLLQ�MD�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�$VSHUJHU��WDL�G\VIDVLD�GLDJQRRVLHQ�DODLQHQ�RSSLODV"�
�
���0LOODLQHQ�\KWH\V�RSHWWDMDQ�DLHPPLOOD�NRNHPXNVLOOD�N\VHHVVl�ROHYLVWD�GLDJQRRVHLVWD�RQ�RSHWWDMDQ�
HQQDNNRNlVLW\NVLLQ�MD�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�HULODLQHQ�RSSLMD"�
�
���0LOODLQHQ�RQ�RSHWWDMDQ�W\|NRNHPXNVHQ�SLWXXGHQ�MD�HQQDNNRNlVLW\VWHQ�VHNl�KDOXNNXXGHQ�YlOLQHQ�
\KWH\V"�
�
���0LWHQ�RSHWWDMDQ�Nl\W|VVl�ROHYDW�UHVXUVVLW�PXXWWDYDW�RSHWWDMDQ�VXKWDXWXPLVWD�HULODLVXXWWD�NRKWDDQ�
MD�KDOXNNXXWWD�RWWDD�OXRNNDDQVD�$VSHUJHU��MD�G\VIDVLD�RSSLODLWD"�
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���� �7XWNLPXVDLQHLVWRQ�NHUllPLQHQ��
7XWNLPXNVHQ� NRKGHU\KPlQl� ROLYDW� ��� SHUXVNRXOXQ� \OHLVRSHWXNVHQ� OXRNDQRSHWWDMDW� MD� HVLRSHWWDMDW�
3LUNDQPDDQ� DOXHHOWD� MD� \KGHQ� SHUXVNRXOXQ� \OHLVRSHWXNVHQ� OXRNDQRSHWWDMDW� MD� HVLRSHWWDMDW� .DQWD�
+lPHHQ�PDDNXQQDQ�DOXHHOWD��7lPlQ�SUR�JUDGX��WXWNLHOPDQ�SRKMDQD�RQ�NHYllOOl������WHKW\�SURVH�
PLQDDULW\|� MD� RVD� WXWNLPXVDLQHLVWRVWD� NHUlWWLLQ� MR� VLOORLQ�� $LNDLVHPPLQ� VDDWX� WXWNLPXVDLQHLVWR� HL�
ROOXW�NXLWHQNDDQ�ULLWWlYlQ�VXXUL�SUR�JUDGX��WXWNLHOPDD�DMDWHOOHQ�MD�QLLQ�SllG\WWLLQ�OLVlDLQHLVWRQ�KDQ�
NLQWDDQ��0XNDDQ�WXOHYD�NRXOXW�YDOLWWLLQ�NXPPDVVDNLQ�WDSDXNVHVVD�WXWNLPXNVHQ�WHRQ�NDQQDOWD�OlKHOWl�
WXWNLMRLWD���

$OXQ� SHULQ�� SURVHPLQDDULW\|VVl�� WXWNLPXNVHHQ� PXNDDQ� WXOHYLHQ� NRXOXMHQ� YDOLQWD� SllWHWWLLQ�
VXRULWWDD�RWDQQDOOD��+HLNNLOlQ� �����������PXNDDQ�RWDQWDD�YRLGDDQ�Nl\WWll�� MRV� WXWNLPXNVHQ�SHUXV�
MRXNNR�RQ�VXXUL��NRNR�SHUXVMRXNRQ�WXWNLPLQHQ�WXOLVL�NDOOLLNVL�WDL�WLHWRMHQ�NHUXX�PXRGRVWXLVL�PXXWRLQ�
KLWDDNVL� WDL� PRQLPXWNDLVHNVL�� .RVND� SURVHPLQDDUL� WXWNLPXNVHQ� SHUXVMRXNRQ� PXRGRVWLYDW� \KGHQ�
NDXSXQJLQ� MD� \KGHQ� NXQQDQ� NDLNNL� SHUXVRSHWXNVHQ� ��±���YXRVLOXRNNLD� VLVlOWlYlW� NRXOXW� RSHWWDML�
QHHQ�� PXRGRVWXL� SHUXVMRXNNR� VXXUHNVL� MD� WlWHQ� SllWHWWLLQ� WXWNLPXNVHQ� NRKGHU\KPlQ� YDOLQQDVVD�
Nl\WWll�RWDQWDD�VLWHQ��HWWl�RWDQWD�NRKGLVWXLVL�PXNDDQ�WXOHYLLQ�NRXOXLKLQ��HL�\NVLWWlLVLLQ�RSHWWDMLLQ��

3URVHPLQDDULW\|VVl� NRXOXMHQ� YDOLQWD� VXRULWHWWLLQ� HQVLNVL� \NVLQNHUWDLVHOOD� VDWXQQDLVRWDQQDOOD��
9DOOLQ������������PXNDDQ�\NVLQNHUWDLQHQ�VDWXQQDLVRWDQWD�RQ�DUYRQWD��MRVVD�NDLNNL�SHUXVMRXNRQ�DONL�
RW�RQ�NRRWWX�\KWHHQ�MD� MRNDLVHOOD�QLLVWl�RQ�\KWl�VXXUL�WRGHQQlN|LV\\V�WXOOD�YDOLWXNVL��7lWl�PHQHWHO�
Pll�YRLWLLQ�Nl\WWll��NRVND�SHUXVMRXNRQ�DONLRLGHQ�PllUl�ROL�WLHGRVVD�MD�SHUXVMRXNNR�ROL�PHONR�\KWH�
QlLQHQ�WDXVWDRPLQDLVXXNVLHQVD�MRKGRVWD��9DOOL������������6DWXQQDLVRWDQWD�VXRULWHWWLLQ�NLUMRLWWDPDOOD�
NRXOXMHQ�QLPHW�ODSXLOOH�VLWHQ��HWWl�YDOLWXQ�NDXSXQJLQ�NRXOXW�NHUlWWLLQ�\KWHHQ�MD�YDOLWXQ�NXQQDQ�NRX�
OXW�NHUlWWLLQ�\KWHHQ��7lPlQ�MlONHHQ�NDXSXQJLQ�NRXOXLVWD�QRVWHWWLLQ�QHOMl�ODSSXD�MD�NXQQDQ�NRXOXLVWD�
QHOMl��

.XQ�WXWNLPXNVHHQ�YDOLWXW�NRXOXW�ROLYDW�WLHGRVVD��KDHWWLLQ�WXWNLPXVOXSD��.DXSXQJLQ�RVDOWD�ULLWWL�
N\VHO\�MD�LOPRLWXV�YDOLWWXMHQ�NRXOXMHQ�UHKWRUHLOOH��.XQQDQ�RVDOWD�WDUYLWWLLQ�NLUMDOOLQHQ�WXWNLPXVOXSD�
S\\QW|�VLYLVW\VWRLPHQMRKWDMDOOH�MD�WlVVl�YDLKHHVVD�VLYLVW\VWRLPHQMRKWDMD�LOPRLWWL��HWWl�VDWXQQDLVRWDQ�
QDOOD� VDDGXW�NRXOXW� DQWDLVLYDW�NXQQDQ�RSHWWDMLVWD�YllUlQODLVHQ�NXYDQ�� VLOOl� VDWXQQDLVRWDQQDOOD�YDOL�
WXLNVL�WXOL�QHOMl�NRXOXD��MRWND�ROLYDW�RSHWWDMDPllUlOWllQ�PHONR�SLHQLl��6LYLVW\VWRLPHQ�MRKWDMD�HKGRW�
WLNLQ� NDKGHQ� VDWXQQDLVRWDQQDOOD�PXNDDQ� WXOOHHQ� NRXOXQ� YDLKWDPLVWD� VXXUHPSLLQ� NRXOXLKLQ� MD� QlLQ�
P\|V�WHKWLLQ��NRVND�WRLPHQSLGH�ROL�WXWNLPXVOXYDQ�VDDPLVHQ�HKWRQD��0DLQLWXVVD�NXQQDVVD�ROL�PHQRV�
VD�KDQNH��MRND�NlVLWWHOL�HULODLVLD�RSSLMRLWD�\OHLVRSHWXNVHQ�NRXOXLVVD��6LYLVW\VWRLPHQMRKWDMDQ�YDOLWVH�
PDW� NRXOXW� ROLYDW�PXNDQD� WlVVl� KDQNNHHVVD�� 6DWXQQDLVRWDQWD�PXXWWXL� VLLV� NXQQDQ� NRXOXMHQ� RVDOWD�
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Ql\WWHHNVL� HOL� KDUNLQQDQYDUDLVHNVL� RWRNVHNVL�� 7lPlQ� YXRNVL� OLVlDLQHLVWRQ� KDQNLQQDVVD� Nl\WHWWLLQ�
Ql\WHWWl�HLNl�PXNDDQ�WXOOHLWD�NRXOXMD�HQll�YDOLWWX�VDWXQQDLVRWDQQDOOD��

7XWNLPXV�WHKWLLQ�VXXQQLWHOPDOOLVHQD�N\VHO\WXWNLPXNVHQD��MRWD�NXWVXWDDQ�VXUYH\�WXWNLPXNVHNVL��
6XUYH\�WXWNLPXNVHVVD� WLHWR� NHUlWllQ� VWDQGDUGRLGXVVD� PXRGRVVD� WLHW\OWl�� RWRNVHQ� NDXWWD� VDDGXOWD�
MRXNROWD� LKPLVLl� MD� MRNDLVHOWD� KHQNLO|OWl� N\V\WllQ� DVLDW� VWUXNWXURLGXVVD� HOL� WlVPlOOLVHVWL� VDPDVVD�
PXRGRVVD��1lLQ�VDDGXQ�DLQHLVWRQ�DYXOOD�S\ULWllQ�WXWNLWWDYDQD�ROHYDQ�LOPL|Q�NXYDLOXXQ��YHUWDLOXXQ�MD�
VHOLWWlPLVHHQ���+HLNNLOl���������±����+LUVMlUYL��5HPHV�	�6DMDYDDUD������������������.\VHO\\Q�Sll�
G\WWLLQ��NRVND�VHQ�NDXWWD�WXWNLPXNVHQ�NRKGHMRXNNR�ROL�KHOSSR�VDDYXWWDD��/LVlNVL�N\VHO\Q�NDXWWD�WLH�
GRW�VDDWLLQ�PXRGRVVD��MRWD�ROL�KHOSSR�NlVLWHOOl�WLODVWROOLVLQ�PHQHWHOPLQ���

(QVLPPlLQHQ��SURVHPLQDDULW\|Wl�NRVNHYD��N\VHO\�WRWHXWHWWLLQ���±����PDDOLVNXXWD������YlOLVH�
Ql�DLNDQD�OlKHWWlPlOOl�YDOLWWXMHQ�NRXOXMHQ�RSHWWDMLOOH�QHOLVLYXLQHQ�WXWNLPXVORPDNH��/RPDNNHHW�MDHW�
WLLQ�VDDWHNLUMHHQ�NHUD�RSHWWDMLOOH�UHKWRULHQ�NDXWWD�MD�QH�SDODXWHWWLLQ�UHKWRUHLOOH�VXOMHWXVVD��QLPHWW|PlV�
Vl�NXRUHVVD��7lPl�WDNDVL�VHQ��HWWl�YDVWDDMLHQ�WLHWRVXRMD�VlLO\L�HLNl�NHQHQNllQ�\NVLW\LV\\WWl�YDDUDQ�
QHWWX��.DXSXQNLNRXOXMHQ� ORPDNNHHW�YLHWLLQ� MD�KDHWWLLQ�KHQNLO|NRKWDLVHVWL� MD�NXQQDVVD�ROHYLOOH�NRX�
OXLOOH� ORPDNNHHW� OlKHWHWWLLQ� SRVWLWVH� MD� VDPDOOD� OlKHWHWWLLQ� SDODXWXVNXRUHW�� MRLGHQ� SRVWLPDNVXW� ROL�
YDOPLLNVL�PDNVHWWX��<KGHQ�NRXOXQ�RVDOWD�WXWNLPXVORPDNNHLGHQ�SDODXWWDPLQHQ�YLLYlVW\L�PXXWDPDOOD�
YLLNROOD��/LVlDLQHLVWRQ�KDQNLQWD�WRWHXWHWWLLQ���±����ORNDNXXWD������YlOLVHQl�DLNDQD�VDPRLQ�NXLQ�HGHO�
Ol��PXWWD�\NVL�NRXOXLVWD�KDOXVL�YDVWDDPLVHHQ�YLLNRQ� OLVlDLNDD��9DVWDXVWHQ�YlKlLV\\GHQ�YXRNVL� MRX�
GXLPPH�OlKHWWlPllQ�ORPDNNHLWD�YLHOl�\KWHHQ�NRXOXXQ�DMDOOD���±����PDUUDVNXXWD�������

7XWNLPXVORPDNNHLWD� OlKHWHWWLLQ� \KWHHQVl� ��� NRXOXXQ�� 3URVHPLQDDULW\|Q� \KWH\GHVVl� NDKGHN�
VDDQ�NRXOXXQ�\KWHHQVl����NDSSDOHWWD��MRLVWD����NDSSDOHWWD�VDDWLLQ�WDNDLVLQ�Wl\WHWW\Ql��<NVL�WXWNLPXV�
ORPDNH� MRXGXWWLLQ� K\ONllPllQ�� NRVND� VLLWl� ROL� Wl\WHWW\� YDLQ� SHONlW� WDXVWDWLHGRW�� /LVlN\VHO\VVl� OR�
PDNNHLWD� OlKHWHWWLLQ�QHOMllQ�NRXOXXQ�\KWHHQVl����NDSSDOHWWD� MD� WDNDLVLQ�VDDWLLQ����NDSSDOHWWD��7XW�
NLPXNVHQ�YDVWDXVSURVHQWWL�RQ�VLLV�����.DWRD�N\VHO\VVl�DLKHXWWL�RSHWWDMLHQ�PXNDDQ�HQVLPPlLVHQ�N\�
VHO\Q�\KWH\GHVVl�DMDQNRKGDQ�NLLUHLV\\V��MRND�MRKWXL�PXXQ�PXDVVD�VHXUDDYDQ�YXRGHQ�PDWHULDDOLWLOD�
XVWHQ�WHNHPLVHVWl���(UlV�RSHWWDMD�PDLQLWVL�YDVWDDPDWWRPXXGHQ�V\\NVL�VHQ��HWWl�NLLUHHQ�YXRNVL�RSHWWD�
MLHQ�Wl\W\\�SULRULVRLGD�WHNHPLVLllQ��5HKWRULW�SXROHVWDDQ�SDKRLWWHOLYDW��HWWl�YDVWDXVSURVHQWWL�NRXOXLOOD�
MlL� QLLQ� SLHQHNVL��2Q�NXLWHQNLQ�\PPlUUHWWlYll�� HWWHLYlW� UHKWRULW� YRL� SDNRWWDD�RSHWWDMLD� YDVWDDPDDQ�
N\VHO\\Q���
�
�
�
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���� �7XWNLPXNVHVVD�Nl\WHW\W�PLWWDULW�MD�WXWNLPXNVHQ�NRKGHU\KPlQ�NXYDXV��

������ 7DXVWDPXXWWXMDW�MD�WXWNLPXNVHQ�NRKGHU\KPlQ�NXYDXV�

7XWNLPXNVHVVD�Nl\WHWWLLQ�PLWWDULQD�N\VHO\ORPDNHWWD��MRND�NRRVWXL�NROPHVWD�RVLRVWD��OLLWH�����/LLWWHHV�
Wl���VHOYLlYlW�WXWNLPXNVHQ�NDLNNL�PXXWWXMDW�MD�QLLGHQ�VDDPDW�PXXWWXMLHQ�DUYRW�VHNl�MDNDXPDWLHGRW��
/RPDNNHHQ� HQVLPPlLQHQ� RVLR� NDUWRLWWL� WDXVWDPXXWWXMLD� MD� QlPl�PXXWWXMDW� MRKGHWWLLQ� RVLWWDLQ� WHR�
ULDWDXVWDVWD� HVLLQQRXVVHLGHQ� WXWNLPXVRQJHOPLHQ� NDXWWD��.RXOXWXNVHOOD�� W\|NRNHPXNVHOOD� MD� UHVXUV�
VHLOOD�RQ�WRGHWWX�ROHYDQ�YDLNXWXVWD�VLLKHQ��PLOOl�WDYDOOD�RSHWWDMD�VXKWDXWXX�HULODLVHHQ�RSSLMDDQ�MD�VLL�
KHQ��PLWHQ�KDOXNDV�KlQ�RQ�RWWDPDDQ�HULODLVHQ�RSSLMDQ�OXRNDOOHHQ��7lOWl�SRKMDOWD�PXRWRXWXLYDW�VHX�
UDDYDW�WDXVWDPXXWWXMDW��NRXOXWXV��W\|NRNHPXV�MD�UHVXUVVLW��/LVlNVL�WDXVWDPXXWWXMLQD�ROLYDW�VXNXSXROL��
LNl�MD�PXX�NRNHPXV�$VSHUJHULQ�V\QGURRPDVWD�MD�G\VIDVLDVWD���

7DXVWDPXXWWXMLHQ�PLWWDDPLVHHQ� Nl\WHWWLLQ� VXOMHWWXMD� N\V\P\NVLl� VHNl� QLLWl� Wl\GHQWlYLl� DYRL�
PLD�N\V\P\NVLl��2VD�N\V\P\NVLVWl�ROL�VHNDPXRWRLVLD��6XOMHWWXMHQ�N\V\P\VWHQ�HWXQD�RQ�VH��HWWl�QH�
WXRWWDYDW�YlKHPPlQ�NLUMDYLD�YDVWDXNVLD��MROORLQ�YDVWDXNVLD�YRLGDDQ�PLHOHNNllVWL�YHUWDLOOD�MD�QLLWl�RQ�
P\|V�KHOSRPSL�NlVLWHOOl�MD�DQDO\VRLGD�WLHWRNRQHHQ�DYXOOD��/LVlNVL�VXOMHWXW�N\V\P\NVHW�DXWWDYDW�YDV�
WDDMDD�WXQQLVWDPDDQ�KHOSRPPLQ�N\V\WWlYlQ�DVLDQ�MD�VHQ�YXRNVL�VXOMHWWXLKLQ�N\V\P\NVLLQ�YDVWDDPL�
QHQ� YRL� ROOD�PLHOHNNllPSll� NXLQ� HVLPHUNLNVL� DYRLPLLQ�� $YRLPHW� N\V\P\NVHW� SXROHVWDDQ� DQWDYDW�
YDVWDDMDQ�NHUWRD�DVLRLVWD�RPLQ�VDQRLQ��1lLQ�QH�OXRYDW�PDKGROOLVXXGHQ�OLVlWLHGRQ�DQWDPLVHHQ���+HLN�
NLOl���������±����+LUVMlUYL�\P��������������

6XOMHWWXLKLQ�N\V\P\NVLLQ�ROL�YDVWDWWX�NRKWDODLVHVWL��SXXWWXYLD�YDVWDXNVLD�ROL�MRQNLQ�YHUUDQ��2VD�
YDVWDDMLVWD�ROL� MlWWlQ\W�YDVWDDPDWWD�N\V\P\NVHQ���UHVXUVVHMD�NDUWRLWWDYDDQ�OLVlN\V\P\NVHHQ�YDLNND�
ORPDNNHHVVD�VHOYlVWL�S\\GHWWLLQ�MDWNDPDDQ��PLNlOL�HQVLPPlLVHHQ�N\V\P\NVHHQ�YDVWDVL�P\|QWlYlVWL��
9RL�ROOD��HWWl�YDVWDDMDW�HLYlW�ROOHHW�KXRPDQQHHW�OLVlN\V\P\VWl�WDL�SLWlQHHW�VLWl�WlUNHlQl��.\V\P\N�
VHVVl�ROL�HKNl�OLLDQ�PRQWD�DODNRKWDD���

$LQHLVWRQ�DQDO\VRLQQLQ�KHOSRWWDPLVHNVL� MD�\NVLQNHUWDLVWDPLVHNVL� MRLWDNLQ� WDXVWDPXXWWXMLD� MRX�
GXWWLLQ�OXRNLWWHOHPDDQ�XXGHOOHHQ�VDDWXMHQ�YDVWDXVWHQ�SHUXVWHHOOD��1lLQ�WHKWLLQ�N\V\P\VWHQ��´��.RX�
OXWXV´��´��/XRNND�DVWHHW��MRLOWD�VLQXOOD�RQ�W\|NRNHPXVWD´�MD�´��7\|NRNHPXV�YXRVLQD´�NRKGDOOD��OLLWH�
�����.\V\P\NVHQ���NRKGDOOD�XXVLNVL�PXXWWXMLNVL�PXRGRVWXLYDW�YDVWDXNVLVVD�HVLLQW\QHHW�WXWNLQQRW�MD�
QLLGHQ�\KGLVWHOPlW��HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�PllUl�MD�VH��RQNR�PXXWD�OLVlNRXOXWXVWD��N\OOl�YDL�
HL��.\V\P\NVHQ���NRKGDOOD�PXXWWXMDW�PllULWHOWLLQ�VHQ�SHUXVWHHOOD��PLOODLVLD�\KGLVWHOPLl�DLQHLVWRVWD�
QRXVL�HVLLQ��.\V\P\NVHQ���NRKGDOOD�XXGHW�PXXWWXMDW�PllULWHOWLLQ�Nl\WWlHQ�DSXQD�0HULOlLVHQ��������
���±�����HVLWWHOHPll�+XEHUPDQLQ�PDOOLD�RSHWWDMDQ�XUDYDLKHLVWD��+XEHUPDQLQ�PDOOLQ�PXNDDQ�RSHW�
WDMDQ�W\|NRNHPXNVHQ�SLWXXV�YDLNXWWDD�VLLKHQ��PLWHQ�RSHWWDMD�VXKWDXWXX�RSSLODLGHQ�SRLNNHDYDDQ�Nl\�
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W|NVHHQ�� 3LWNlQ� W\|XUDQ� WHKQHHQ� RSHWWDMDQ� RQ� YDLNHD� NRKGDWD� XXGLVWXNVLD� MD� PXXWRNVLD� W\|VVllQ��
.DLNNL�WlPl�VDDWWDD�MRKWDD�WLODQWHHVHHQ��MRVVD�RSHWWDMDQ�RQ�YDLNHD�NRKGDWD�HULODLVXXWWD�MD�VHQ�PXND�
QDDQ�WXRPLD�KDDVWHLWD��PLNlOL�KlQHQ�SLWlLVL�QLLGHQ�MRKGRVWD�PXXWWDD�YDNLLQWXQHLWD�WRLPLQWDWDSRMDDQ��
$ORLWWHOHYDOOD� RSHWWDMDOOD� VHQ� VLMDDQ� DONXLQQRVWXV� YRL� WXRGD�PXNDQDDQ� KDOWLRLWXQHLVXXGHQ� MD� SlWH�
Y\\GHQ� WXQWHHQ�� MRQND� DYXOOD� RQJHOPLHQ�NRKWDDPLQHQ�KHOSRWWXX� MD� RSSLMRLGHQ� HULODLVXXVNLQ� VDDWH�
WDDQ�NRNHD�PLHOHQNLLQWRLVLQD�KDDVWHLQD���0HULOlLQHQ����������±������

7XWNLPXNVHHQ�RVDOOLVWXL����RSHWWDMDD��MRLVWD�QDLVLD�ROL�������������MD�PLHKLl��������������<NVL�
YDVWDDMLVWD� HL� KDOXQQXW� LOPRLWWDD� VXNXSXROWDDQ�� 9DVWDDMLVWD� PHONHLQ� SXROHW� ������ ��� ROL� ��±���
YXRWLDLWD��7RLVHQ�VXXUHQ�LNlU\KPlQ�PXRGRVWLYDW���±���YXRWLDDW��MRLWD�ROL�YDMDD�QHOMlVRVD������������
��±���YXRWLDLWD�ROL�QRLQ�YLLGHVRVD�����������\OL����YXRWLDLWD�ROL������������MD�DOOH����YXRWLDLWD�DLQR�
DVWDDQ�\NVL��<NVL�YDVWDDMLVWD�HL�LOPRLWWDQXW�LNllQVl���7DXOXNNR�����
�
�
7$8/8..2����9DVWDDMLHQ�LNlMDNDXPD�
�
,Nl�

�
)UHNYHQVVL�

�
��

$OOH����YXRWWD� �� ����
���±����YXRWWD� ��� �����
���±����YXRWWD� ��� �����
���±����YXRWWD� ��� �����
<OL����YXRWWD� �� �����
(L�YDVWDXVWD� �� ����
<KWHHQVl� ��� ������
�
�
1RLQ�NDKGHOOD�NROPDVRVDOOD� ���������YDVWDQQHLVWD�ROL� OXRNDQRSHWWDMDQ� WXWNLQWR� MD� UHLOXOOD�N\PPH�
QHVRVDOOD� ������ ��� VHNl� OXRNDQRSHWWDMDQ� HWWl� DLQHHQRSHWWDMDQ� WXWNLQQRW�� 6HXUDDYDNVL� VXXULPPDQ�
U\KPlQ�PXRGRVWLYDW�OXRNDQRSHWWDMDQ�WXWNLQQRQ�VXRULWWDQHHW��MRLOOD�ROL�P\|V�MRNLQ�PXX�WXWNLQWR�VXR�
ULWHWWXQD� �OXNXXQ� RWWDPDWWD� ODVWHQWDUKDQRSHWWDMDQ� WDL� DLQHHQRSHWWDMDQ� WXWNLQWRD��� KHLWl� ROL� YDMDD�
N\PPHQHVRVD� ���������/LNL� VDPDQ�YHUUDQ�ROL� SHONlQ� ODVWHQWDUKDQRSHWWDMDQ� WXWNLQQRQ� VXRULWWDQHLWD�
���������/XRNDQRSHWWDMDQ�MD�ODVWHQWDUKDQRSHWWDMDQ�WXWNLQQRW�VXRULWWDQHLWD�ROL�NROPH���������(SlSl�
WHYLl�OXRNDQRSHWWDMLD�YDVWDVL�N\VHO\\Q�NDNVL���

9DVWDDMLVWD�UHLOXOOD�SXROHOOD����������HL�ROOXW�ODLQNDDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMD��1RLQ�NRO�
PDVRVDOOD�YDVWDDMLVWD����������ROL�HULW\LVSHGDJRJLLNDQ�RSLQWRMD�YlKLQWllQ����RSLQWRYLLNNRD��9lKLQ�
WllQ�DLQHRSLQQRW�����RSLQWRYLLNNRD��VXRULWWDQHLWD�ROL�YDVWDDMLVWD�YLLVL��������� MD�QLLWl�� MRLOOD�ROL�HUL�
W\LVSHGDJRJLLNDQ�RSLQWRMD�DOOH����RSLQWRYLLNNRD��ROL�NDNVL�����������7DXOXNNR�����
�
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�
7$8/8..2����9DVWDDMLHQ�HULW\LVSHGDJRJLLNDQ�RSLQQRW�
�
(ULW\LVSHGDJRJLLNDQ�RSLQQRW�

�
)UHNYHQVVL�

�
��

(L�RSLQWRMD� ��� �����
2SLQWRMD�DOOH����RY� �� ����
2SLQWRMD�YlKLQWllQ����RY� ��� �����
2SLQWRMD�YlKLQWllQ����RY� �� ����
(L�YDVWDXVWD� �� ����
<KWHHQVl� ��� ������
�
�
6XXULPPDOOD�RVDOOD�YDVWDDMLVWD����������HL�ROOXW�PXXWD�OLVlNRXOXWXVWD�WXWNLQWRQVD�WDL�HULW\LVSHGDJR�
JLLNDQ� RSLQWRMHQ� OLVlNVL�� 0XXWD� OLVlNRXOXWXVWD� ROL� ��� KHQNLO|OOl� WXWNLPXNVHHQ� YDVWDQQHLVWD�� 0XX�
OLVlNRXOXWXV�ROL�PXXQ�PXDVVD�WDLWR��MD�WDLGHDLQHLVLLQ�OLLWW\Yll�OLVl��MD�Wl\GHQQ\VNRXOXWXVWD��NRXOXKDO�
OLQQRQ�NXUVVHMD�MD�SV\NRORJLDQ�VHNl�DLNXLVNDVYDWXNVHQ�SHUXVRSLQWRMD�����RSLQWRYLLNNRD���

.\VHO\\Q� YDVWDQQHLVWD� NROPDVRVDOOD� ��������� ROL� W\|NRNHPXVWD� NDLNLOWD� YXRVLOXRNLOWD� ��±���
7\|NRNHPXVWD�YXRVLOXRNLOWD���±���MD� OLVlNVL�NRNHPXVWD�PXLOWD� OXRNNDWDVRLOWD�ROL�KLXNDQ�\OL�QHOMlV�
RVDOOD����������YDVWDDMLVWD��9DOWDRVDOOD�YDVWDQQHLVWD����������ROL� W\|NRNHPXVWD�KDMDQDLVHVWL�YXRVL�
OXRNLOWD���±���MD�NDKGHOOD�YDVWDDMDOOD�ROL�W\|NRNHPXVWD�DLQRDVWDDQ�HVLRSHWXNVHVWD���

6XXULQ�RVD�YDVWDDMLVWD����������ROL�W\|VNHQQHOO\W�OXRNDQRSHWWDMLQD���±���YXRWWD��6HXUDDYDNVL�
VXXULPPDQ�U\KPlQ�PXRGRVWLYDW��±���YXRWWD�OXRNDQRSHWWDMLQD�W\|VNHQQHOOHHW��MRLWD�ROL���������������
3LHQLPPlQ�U\KPlQ�PXRGRVWLYDW��±��YXRWWD�VHNl��±��YXRWWD�DODOOD�W\|VNHQQHOOHHW��(QVLNVL�PDLQLWWX�
MD�ROL�NXXVL�YDVWDDMLVWD�MD�MlONLPPlLVHHQ�U\KPllQ�NXXOXYLD�VHLWVHPlQ����±���YXRWWD�OXRNDQRSHWWDML�
QD�WRLPLQHLWD�ROL�\KGHNVlQ������������7DXOXNNR�����.HVNLPllULQ�OXRNDQRSHWWDMLOOD�ROL�W\|NRNHPXVWD�
�����YXRWWD���
�
7$8/8..2����9DVWDDMLHQ�W\|NRNHPXNVHQ�SLWXXV�
�
7\|NRNHPXV��

�
)UHNYHQVVL�

�
��

��±���YXRWWD� �� ����
��±���YXRWWD� �� ����
��±����YXRWWD� ��� �����
���±����YXRWWD� ��� �����
���±����YXRWWD� �� �����
(L�YDVWDXVWD� �� ����
<KWHHQVl� ��� ������
�
�
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.RNHPXVWD�$VSHUJHU�RSSLODDQ�RSHWWDPLVHVWD�ROL�YDOWDRVDOOD�YDVWDDMLVWD����������MD�DOOH�SXROHOOD�YDV�
WDDMLVWD� ���������ROL�NRNHPXVWD�G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD��<NVL�YDVWDDMD�ROL� MlWWlQ\W�YDVWDD�
PDWWD�N\V\WWlHVVl�NRNHPXVWD�$VSHUJHU�RSSLODDQ�RSHWWDPLVHVWD� MD� VHLWVHPlQ�YDVWDDMDD�HL�ROOXW�YDV�
WDQQXW� NRKWDDQ� NRNHPXV� G\VIDVLD�RSSLODDQ� RSHWWDPLVHVWD�� �7DXOXNNR� ���� .RNHPXVWD� PROHPSLHQ�
GLDJQRRVLHQ�DODLVWHQ�RSSLODLGHQ�RSHWWDPLVHVWD�ROL����YDVWDDMDOOD�MD����YDVWDDMDOOD�HL�ROOXW�NRNHPXVWD�
NXPPDQNDDQ�GLDJQRRVLQ�DODLVWHQ�RSSLODLGHQ�RSHWWDPLVHVWD��
�
�
7$8/8..2����9DVWDDMLHQ�NRNHPXV�$VSHUJHU��MD�G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD�
�
.RNHPXVWD��
$6�RSSLODDQ�
RSHWWDPLVHVWD�

�
�
�
)UHNYHQVVL�

�
�
�
��

�
�
�
�

�
.RNHPXVWD�
G\VIDVLD�RSSLODDQ�
RSHWWDPLVHVWD�

�
�
�

)UHNYHQVVL�

�
�
�
��

(L� ��� ����� � (L� ��� �����
.\OOl� ��� ����� � .\OOl� ��� �����
(L�YDVWDXVWD� �� ���� � (L�YDVWDXVWD� �� ����
<KWHHQVl� ��� ������ � <KWHHQVl� ��� ������
��
�
0XXWD�NRNHPXVWD�$VSHUJHULQ�RLUH\KW\PlVWl�ROL����YDVWDDMDOOD�MD�G\VIDVLDVWD����YDVWDDMDOOD��0XXWD�
NRNHPXVWD�ROL�VDDWX�NRXOXWXNVHQ�NDXWWD��OlKLSLLULVWl��VHXUDDPDOOD�VLYXVWD�RPDQ�NRXOXQ�PXLOOH�OXRNLO�
OH�LQWHJURLWXMD�WDL�HULW\LVU\KPlVVl�ROHYLD�RSSLODLWD��NLUMDOOLVXXGHQ�MD�PHGLDQ�NDXWWD�VHNl�RSSLODVKXRO�
WRW\|U\KPlQ� WRLPLQWDDQ�RVDOOLVWXPLVHVWD��$VSHUJHULQ�NRKGDOOD�N\V\P\NVHHQ�YDVWDDPDWWD� MlWWlQHLWl�
ROL�NDKGHNVDQ�MD�G\VIDVLDQ�NRKGDOOD�N\PPHQHQ�KHQNLO|l�HL�ROOXW�YDVWDQQXW�N\V\P\NVHHQ���7DXOXNNR�
����
�
�
7$8/8..2����9DVWDDMLHQ�PXX�NRNHPXV�$VSHUJHULQ�V\QGURRPDVWD�MD�G\VIDVLDVWD�
�
0XX�NRNHPXV�$VSHUJH�
ULQ�V\QGURRPDVWD�

�
�

)UHNYHQVVL�
�
�
��

�
�

�
0XX�NRNHPXV������
G\VIDVLDVWD�

�
�

)UHNYHQVVL�
�
�
��

(L� ��� ����� � (L� ��� �����
.\OOl�� ��� ����� � .\OOl� ��� �����
(L�YDVWDXVWD� �� ����� � (L�YDVWDXVWD� ��� �����
<KWHHQVl� ��� ������ � <KWHHQVl� ��� ������
�
�
9DOWDRVD� YDVWDDMLVWD� ��������� NRNL� WHRUHHWWLVHW� WLHWRQVD�$VSHUJHULQ� V\QGURRPDVWD� MRNR� YlOWWlYLNVL��
NRKWDODLVLNVL� WDL� W\\G\WWlYlNVL��.ROPHOOD�YDVWDDMDOOD� HL� ROOXW�PLHOHVWllQ� ODLQNDDQ� WHRUHHWWLVWD� WLHWRD�
$VSHUJHULQ� V\QGURRPDVWD�� 9DVWDDMLVWD� ����� SURVHQWLOOD� ROL� PLHOHVWllQ� K\YlW� WDL� NLLWHWWlYlW� WLHGRW��
.l\WlQQ|Q�WLHWRMHQ�NRKGDOOD�YDOWDRVD�YDVWDDMLVWD����������NRNL�WLHWRQVD�YlOWWlYLNVL��NRKWDODLVLNVL�WDL�
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W\\G\WWlYlNVL�MD�VHLWVHPlOOl�YDVWDDMDOOD�HL�ROOXW�PLHOHVWllQ�Nl\WlQQ|Q�WLHWRD�$VSHUJHULQ�V\QGURRPDV�
WD��9DVWDDMLVWD������SURVHQWWLD�SLWL�Nl\WlQQ|Q�WLHWRMDDQ�$VSHUJHULQ�V\QGURRPDVWD�K\YLQl�WDL�NLLWHWWl�
YLQl��7LHWRMDDQ�$VSHUJHU�RSSLODDQ�RSHWXNVHVWD�SLWL�KHLNRKNRLQD�WDL�NRKWDODLVLQD�\OL�SXROHW�YDVWDDMLV�
WD����������MD�K\YLQl�WDL�NLLWHWWlYLQl������SURVHQWWLD�YDVWDDMLVWD��6HLWVHPlOOl�YDVWDDMDOOD�HL�ROOXW�PLH�
OHVWllQ�WLHWRD�$VSHUJHU�RSSLODDQ�RSHWWDPLVHVWD���/LLWH�����

'\VIDVLDQ� NRKGDOOD� WXORNVHW� ROLYDW� VDPDQVXXQWDLVHW��9DOWDRVD� YDVWDDMLVWD� ��������� NRNL� WHR�
UHHWWLVHW�WLHWRQVD�G\VIDVLDVWD�MROODNLQ�WDYRLQ�SXXWWHHOOLVLNVL��9DVWDDMLVWD������SURVHQWWLD�NRNL�WHRUHHWWL�
VHW�WLHWRQVD�K\YLNVL�WDL�NLLWHWWlYLNVL��HULQRPDLVLNVL�WLHWRQVD�NRNL�\NVL�YDVWDDMD�����SURVHQWWLD�YDVWDD�
MLVWD� ROL� VLWl�PLHOWl�� HWWl� KHLOOl� HL� ROOXW� WHRUHHWWLVWD� WLHWRD� G\VIDVLDVWD��.l\WlQQ|Q� WLHWRMHQ� NRKGDOOD�
WLHWRQVD�YDMDYDLVLNVL�NRNL�P\|V�YDOWDRVD�YDVWDDMLVWD�����������+\YLNVL�WDL�NLLWHWWlYlNVL�NRNL�WLHWRQVD�
�����SURVHQWWLD� MD�HULQRPDLVLNVL�\NVL�YDVWDDMLVWD��<KGHOOlWRLVWD�YDVWDDMDOOD����������HL�ROOXW�RPDVWD�
PLHOHVWllQ�Nl\WlQQ|Q�WLHWRD�G\VIDVLDVWD��'\VIDVLD�RSSLODDQ�RSHWXNVHQ�VXKWHHQ�NRNL�WLHWRQVD�YlOWWl�
YLNVL��NRKWDODLVLNVL� WDL� W\\G\WWlYLNVL������SURVHQWWLD�YDVWDDMLVWD��9DMDD�QHOMlVRVD����������NRNL� WLH�
WRQVD�K\YLNVL�WDL�NLLWHWWlYLNVL��HULQRPDLVHNVL�\NVL��.\PPHQHQ�YDVWDDMDD�NRNL��HWWHL�KHLOOl�ROOXW�WLHWRD�
G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD���/LLWH�����

9DMDD�SXROHW����������YDVWDDMLVWD�NRNL�RVDDYDQVD�RWWDD�$VSHUJHU�RSSLODDQ�HULW\LVSLLUWHHW�KXR�
PLRRQ� RSHWXNVHVVDDQ� YlOWWlYlVWL�� NRKWDODLVHVWL� WDL� W\\G\WWlYlVWL�� ����� SURVHQWWLD� YDVWDDMLVWD� NRNL�
RVDDYDQVD� RWWDD� HULW\LVSLLUWHHW� KXRPLRRQ� K\YLQ� WDL� NLLWHWWlYlVWL�� (ULQRPDLVHVWL� HULW\LVSLLUWHHW� NRNL�
RVDDYDQVD� RWWDD� KXRPLRRQ� ����� SURVHQWWLD� YDVWDDMLVWD� MD� QHOMl� YDVWDDMDD� HL� RVDLVL�PLHOHVWllQ� RWWDD�
KXRPLRRQ�$VSHUJHU�RSSLODDQ�HULW\LVSLLUWHLWl�RSHWXNVHVVDDQ��'\VIDVLD�RSSLODDQ�NRKGDOOD�P\|V�YDMDD�
SXROHW� YDVWDDMLVWD� ��������� NRNL�� HWWHL� RVDLVL� RWWDD� G\VIDVLD�RSSLODDQ� HULW\LVSLLUWHLWl� RSHWXNVHVVDDQ�
KXRPLRRQ�NXLQ�YlOWWlYlVWL��NRKWDODLVHVWL�WDL�W\\G\WWlYlVWL�������SURVHQWWLD�YDVWDDMLVWD�NRNL�RVDDYDQVD�
RWWDD�HULW\LVSLLUWHHW�KXRPLRRQ�RSHWXNVHVVDDQ�NLLWHWWlYlVWL�WDL�K\YLQ��6HLWVHPlQ�YDVWDDMDD�NRNL�RVDD�
YDQVD�RWWDD�HULW\LVSLLUWHHW�KXRPLRRQ�HULQRPDLVHVWL�MD�QHOMl�YDVWDDMDD�HL�ODLVLQNDDQ���/LLWH�����

������ 9DUVLQDLVHW�WXWNLPXVN\V\P\NVHW�

7XWNLPXNVHQ�WRLVHVWD�RVLRVWD�DONRLYDW�YDUVLQDLVHW�WXWNLPXVN\V\P\NVHW��MRWND�RQ�MRKGHWWX�WHRULDWDXV�
WDVWD�HVLLQ�QRXVVHLGHQ�WXWNLPXVRQJHOPLHQ�NDXWWD��1DXNNDULQHQ�������������RQ�WRGHQQXW�0F*UHJRULD�
MD�9RJHOVEHUJLD�ODLQDWHQ��HWWl�RSHWWDMDW�LWVH�NRNHYDW�NRXOXWXNVHQVD�XVHLQ�ULLWWlPlWW|PlNVL�DMDWHOWDHV�
VD�HULW\LVRSSLODLNVL�OXRNLWHOWXMHQ�RSSLODLGHQ�RSHWWDPLVWD�RPDVVD�OXRNDVVDDQ�MD�WlPl�QlN\\�NLHOWHLVH�
Ql� VXKWDXWXPLVHQD� LQNOXXVLRQ�DMDWXNVHHQ�� �0\|QWHLQHQ� VXKWDXWXPLQHQ� HULODLVXXWHHQ� MD� KDOXNNXXV�
RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD�ULLSSXYDW�PXXQ�PXDVVD�VLLWl��VDDYDWNR�RSHWWDMD�MD�NRXOX\KWHLV|�Nl\W�
W||QVl�WDUYLWWDYDW�UHVXUVVLW��1DXNNDULQHQ�������������7lWl�NDXWWD�ORPDNNHHQ�WRLVHVVD�RVLRVVD�PLWDW�
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WLLQ�VHNl�RSHWWDMLHQ�NlVLW\NVLl�RPLVWD� WLHGRLVWDDQ� MD� WDLGRLVWDDQ�VXKWHHVVD�$VSHUJHULQ�V\QGURRPDDQ�
MD� G\VIDVLDDQ� HWWl� N\Y\LVWllQ� RWWDD� RPDVVD� RSHWXNVHVVD� KXRPLRRQ� N\VHHVVl� ROHYLHQ� GLDJQRRVLHQ�
DODLQHQ�RSSLODV��/LVlNVL�WlPl�RVLR�PLWWDVL�RSHWWDMLHQ�KDOXNNXXWWD�RWWDD�OXRNNDDQVD�$VSHUJHU��MD�G\V�
IDVLD�RSSLODV��+DOXNNXXWWD�WLHGXVWHOWLLQ�\OHLVHOOl�WDVROOD�VHNl�VLLQl�WDSDXNVHVVD��HWWl�RSHWWDMD�VDLVL�LWVH�
PllULWHOOl�Nl\W|VVllQ�ROHYDW�UHVXUVVLW��

7RLVHQ� RVLRQ� PXXWWXMLHQ� PLWWDDPLVHVVD� Nl\WHWWLLQ� NRXOXDUYRVDQD�DVWHLNNRD�� MRND� PXRGRVWXL�
DUYRVDQRLVWD��±����9DVWDDMDQ�WHKWlYlQl�ROL�DQWDD�LWVHOOHHQ�RPDVWD�PLHOHVWllQ�SDUKDLWHQ�VRSLYD�NRX�
OXDUYRVDQD� N\V\W\LVWl� DVLRLVWD�� $UYRVDQD� \PS\U|LWLLQ�� 7lPlQ� DVWHLNRQ� Nl\WWlPLVHHQ� SllG\WWLLQ��
NRVND�NRXOXDUYRVDQD�DVWHLNNR�RQ�SHUXVNRXOXQOXRNDQRSHWWDMLOOH�WXWWX�MD�VHQ�DMDWHOWLLQ�VLNVL�KHOSRWWD�
YDQ�RPLHQ�WLHWRMHQ�� WDLWRMHQ� MD�KDOXNNXXGHQ�DUYLRLPLVWD��/LVlNVL�NRXOXDUYRVDQD�DVWHLNRQ�Nl\WWlPL�
QHQ� KHOSRWWL� DQDO\VRLQWLD� MD� OLVlVL� WXORVWHQ� \PPlUUHWWlY\\WWl�� 7lOODLVHQ� DVHQQHDVWHLNRQ� HWXQD� RQ�
+HLNNLOlQ������������PXNDDQ�VH��HWWl�SLHQHHQ�WLODDQ�VDDGDDQ�SDOMRQ�WLHWRD�MD�KHLNNRXWHQD��HWWl�HGHO�
OLVWHQ�YlLWWlPLHQ�YDVWDXNVHW� VDDWWDYDW�YDLNXWWDD� MlONLPPlLVLLQ��NRVND�YDVWDDMD�S\UNLL� VDDPDDQ�YDV�
WDXNVLLQVD�\KWHQHYlLV\\WWl��7lPl�QlN\LNLQ�PXXWDPLVVD�YDVWDXVSDSHUHLVVD�VDPDQ�QXPHURQ�MDWNXYD�
QD�\PS\U|LPLVHQl��0XXWDPLHQ�N\V\P\VWHQ�NRKGDOOD�Nl\WHWWLLQ�DSXQD�DYRLPLD�N\V\P\NVLl�OLVlWLH�
GRQ�VDDPLVHNVL��$YRLPLHQ�N\V\P\VWHQ�DYXOOD�NDUWRLWHWWLLQ�QLLWl�OLVlUHVXUVVHMD��MRWND�OLVlLVLYlW�RSHW�
WDMLHQ�KDOXNNXXWWD�RWWDD� OXRNNDDQ�$VSHUJHU�� WDL�G\VIDVLD�RSSLODV��1lLWl�PXXWWXMLD�HL� OXRNLWHOWX� VHQ�
WDUNHPPLQ��7RLVHQ�RVLRQ�N\V\P\NVLLQ�ROL�YDVWDWWX�PHONR�K\YLQ��PXWWD�NXLWHQNLQ�ROL�MRLWDNLQ�RSHWWD�
MLD�� MRWND�HLYlW�KDOXQQHHW� LOPDLVWD�KDOXNNXXWWDDQ�$VSHUJHU�� WDL�G\VIDVLD�RSSLODDQ�RWWDPLVHVWD� OXRN�
NDDQVD���

7XWNLPXNVHQ�NROPDV�MD�YLLPHLQHQ�RVLR�NRRVWXL�$VSHUJHU��MD�G\VIDVLD�RSSLODLWD�NRVNHYLVWD�YlLW�
WlPLVWl��MRLVWD�YDVWDDMLHQ�SLWL�\PS\U|LGl�RPDD�PLHOLSLGHWWl�SDUKDLWHQ�YDVWDDYD�NRXOXDUYRVDQDQXPH�
UR��.RXOXDUYRVDQRMD�Nl\WHWWLLQ�WlVVl�RVLRVVD�/LNHUWLQ�DVWHLNRQ�WDSDDQ�VLWHQ��HWWl�llULSllW�ROLYDW��� ��
Wl\VLQ�HUL�PLHOWl� MD���� � Wl\VLQ� VDPDD�PLHOWl��1HXWUDDOLD� VXKWDXWXPLVWD�NXYDVL�QXPHUR� VHLWVHPlQ��
2VD�YDVWDDMLVWD�ROL� MlWWlQ\W�YDVWDDPDWWD� WlPlQ�RVLRQ� MRLKLQNLQ�N\V\P\NVLLQ��3HUXVWHOXLNVL�HVLWHWWLLQ�
VLWl��HWWl�PLHOLSLGHWWllQ�HL�YRL�VDQRD��NRVND�HL�ROH�NRNHPXVWD�N\VHHVVl�ROHYLHQ�GLDJQRRVLHQ�DODLVLVWD�
RSSLODLVWD��7XWNLPXVORPDNNHHQ�PXNDQD� MDHWXVVD�VDDWHNLUMHHVVl�NHUURWWLLQ�NXLWHQNLQ��HWWl� WXWNLPXN�
VHQ�WDUNRLWXNVHQD�RQ�VDDGD�WLHWRD�RSHWWDMLHQ�HQQDNNRNlVLW\VWHQ�MD� LQWHJUDDWLRKDOXNNXXGHQ�YlOLVHVWl�
\KWH\GHVWl��MRWHQ�MRNR�VDDWHNLUMHWWl�HL�ROWX�OXHWWX�WDL�\PPlUUHWW\��/LVlNVL�RVD�SHUXVWHOL�YDVWDDPDWWR�
PXXWWDDQ� VLOOl�� HWWl� MRNDLQHQ� WDSDXV�RQ� HULODLQHQ�� MRWHQ�\OHLVSlWHYll�PLHOLSLGHWWl� RQ�YDLNHD� VDQRD��
2VD�YDVWDDMLVWD� HL� ROOXW� \PPlUWlQ\W� MRLWDNLQ�YlLWWlPLl� MD� WlPl�QlN\L� N\V\P\VPHUNNHLQl�N\VHHVVl�
ROHYLHQ�YlLWWHLGHQ�NRKGDOOD���

$LQHLVWRQ� DQDO\VRLQQLQ� KHOSRWWDPLVHNVL� PXRGRVWHWWLLQ� MRLVWDNLQ� RVLRQ� PXXWWXMLVWD� VXPPD�
PXXWWXMLD��0HWVlPXXURVHQ������������PXNDDQ�RQ�VXRWDYDD��HWWl�MRLVWDNLQ�\NVLWWlLVLVWl�PLWWDULQ�RVL�
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RLVWD�PXRGRVWHWWDLVLLQ� VXPPDPXXWWXMLD��NRVND�\NVLWWlLVHW�RVLRW�HLYlW�ROH�DLQD�PLHOHNNlLWl� VHOODLVH�
QDDQ��YDDQ�VH��PLWl�QLLGHQ�WDNDD�O|\W\\��6XPPDPXXWWXMDW�PXRGRVWHWDDQ�QLLVWl�RVLRLVWD��MRLGHQ�DMD�
WHOODDQ�PLWWDDYDQ�VDPDD�RPLQDLVXXWWD��0XXWWXMDW�NRRGDWDDQ�XXGHOOHHQ�QLLQ��HWWl�QLLGHQ�VNDDODW�YDV�
WDDYDW� WRLVLDDQ�� 7lPl� VDDWWDD� YDDWLD� PXXWWXMLHQ� NllQWlPLVLl� VDPDQVXXQWDLVLNVL�� �0HWVlPXXURQHQ�
��������±�����9DOLWVLPPH�VXPPDPXXWWXMLLQ�WXOHYDW�YlLWWlPlW�VLWHQ��HWWl�QH�PLWWDVLYDW�VDPDD�VLVlO�
W|DOXHWWD�MD�ROLYDW�WXWNLPXNVHQ�NDQQDOWD�NHVNHLVLl���

(QVLPPlLQHQ� PXRGRVWHWWX� VXPPDPXXWWXMD� �D� �� �E� NXYDVL� RSHWWDMLHQ� HQQDNNRNlVLW\NVLl� MD�
PLHOLNXYLD�$VSHUJHU�� MD�G\VIDVLD�RSSLODLVWD��6XPPDPXXWWXMDQ��D�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW� MD�
PLHOLNXYDW� $VSHUJHU�RSSLODDVWD´� PXRGRVWLYDW� PLWWDULQ� YlLWWlPlW�� �� ´$VSHUJHU�� RSSLODV� KlLULWVHH�
PXLGHQ�RSSLPLVWD´�MD����´$VSHUJHU�RSSLODDQ�OlVQlROR�WXQQLOOD�DLKHXWWDD�KlLUL|Wl´��6XPPDPXXWWXMDQ�
�E�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW�MD�PLHOLNXYDW�G\VIDVLD�RSSLODDVWD´�PXRGRVWLYDW�PLWWDULQ�YlLWWlPlW�
��� ´'\VIDVLD�RSSLODV� HL� \PPlUUl� DQQHWWXMD� RKMHLWD´�� ��� ´'\VIDVLD�RSSLODV� S\VW\\� VDPRLKLQ� VXRUL�
WXNVLLQ� NXLQ�PXXWNLQ´�� ��� ´'\VIDVLD�RSSLODV� WDUYLWVHH� HKGRWWRPDVWL� \OLPllUlLVWl� DYXVWXVWD´� MD� ���
´'\VIDVLD�RSSLODV� YDDWLL� SDOMRQ� RSHWWDMDQ� KXRPLRWD�´� .\VHLVHW� YlLWWlPlW� VHOYLWWlYlW� $VSHUJHU�� MD�
G\VIDVLD�RSSLODDQ�RSLVNHOHPLVWD�WDYDOOLVHVVD�SHUXVRSHWXNVHQ�OXRNDVVD�HULODLVWHQ�ROHWWDPXVWHQ�DYXOOD�
VHNl�VLWl��PLOODLVHQD�RSHWWDMD�VDDWWDLVL�N\VHLVHQ�RSSLODDQ�OXRNDVVDDQ�QlKGl���/LLWH�����

7RLQHQ�PXRGRVWHWWX�VXPPDPXXWWXMD��D����E�NXYDVL�RSHWWDMLHQ�DVHQWHLWD�LQWHJUDDWLRWD�MD�LQNOXX�
VLRWD� NRKWDDQ�� 6XPPDPXXWWXMDQ� �D� ´2SHWWDMDQ� VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ� LQWHJUDDWLRRQ� MD�
LQNOXXVLRRQ´�PXRGRVWLYDW�YlLWWlPlW����´$VSHUJHU�RSSLODV�K\|W\\�HQLWHQ�HULW\LVOXRNNDRSHWXNVHVWD´��
���´-RNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLVNHOOD�OlKLNRXOXVVD´�MD����´$VSHUJHU�RSSLODV�VRSHXWXX�K\YLQ�
\OHLVRSHWXNVHQ�OXRNNDDQ´��6XPPDPXXWWXMDQ��E�´2SHWWDMDQ�VXKWDXWXPLQHQ�G\VIDVLD�RSSLODDQ�LQWHJ�
UDDWLRRQ� MD� LQNOXXVLRRQ´�PXRGRVWLYDW�PLWWDULQ�YlLWWlPlW�����´-RNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLV�
NHOOD�OlKLNRXOXVVD´�����´'\VIDVLD�RSSLODV�K\|W\\�HQLWHQ�HULW\LVOXRNNDRSHWXNVHVWD´�MD����´'\VIDVLD�
RSSLODV�K\|W\\�RSHWXNVHVWD�\OHLVRSHWXNVHQ�OXRNDVVD´��1lPl�YlLWWlPlW�VHOYLWWlYlW�VLWl��RQNR�OXRNDQ�
RSHWWDMDQ� PLHOHVWl� $VSHUJHU�� MD� G\VIDVLD�RSSLODDQ� SDUHPSL� RSLVNHOOD� \OHLVRSHWXNVHQ� OXRNDVVD� YDL�
HULW\LVOXRNDOOD�� 9lLWWlPlW�PLWWDDYDW�P\|V� OXRNDQRSHWWDMLHQ� DVHQWHLWD� OlKLNRXOXSHULDDWHWWD� NRKWDDQ��
�/LLWH�����

.ROPDV�VXPPDPXXWWXMD��D����E�NlVLWWHOL�RSHWXNVHQ�HUL\WWlPLVHQ�W\|Ol\WWl�$VSHUJHU��MD�G\VID�
VLD�RSSLODLGHQ� NRKGDOOD�� 6XPPDPXXWWXMD� �D� ´2SHWWDMDQ� VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ� HUL\WWl�
PLVHHQ´�PXRGRVWXL�PLWWDULQ�YlLWWlPLVWl����´$VSHUJHU�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl´�MD����´$V�
SHUJHU�RSSLODV�WDUYLWVHH�\OLPllUlLVLl�RKMHLWD´��6XPPDPXXWWXMDQ��E�´2SHWWDMDQ�VXKWDXWXPLQHQ�G\V�
IDVLD�RSSLODDQ�HUL\WWlPLVHHQ´�PXRGRVWLYDW�YlLWWlPlW�����´'\VIDVLD�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlV�
Wl´�����´'\VIDVLD�RSSLODDQ�OlVQlROR�KLGDVWDD�OLLNDD�WXQQLQ�NXONXD´�����´'\VIDVLD�RSSLODV�YDDWLL�SDO�
MRQ�RSHWWDMDQ�KXRPLRWD´�MD����´2Q�W\|OlVWl�VXXQQLWHOOD�RSSLWXQWL��NXQ�OXRNDVVD�RQ�G\VIDVLD�RSSLODV´��
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.\VHLVLOOl�YlLWWlPLOOl�PLWDWWLLQ�VLWl��PLOODLVHQD�RSHWWDMD�NRNHH�RSHWXNVHQ�HUL\WWlPLVHQ�� MRV� OXRNDOOH�
WXOLVL�$VSHUJHU��WDL�G\VIDVLD�RSSLODV��9lLWWlPlW�NXYDVLYDW�P\|V�VLWl��PLOODLVHQD�OXRNDQRSHWWDMDW�Ql�
NLYlW�HULODLVHQ�RSSLMDQ�DLKHXWWDPDQ�OLVlW\|Q���/LLWH�����

6XPPDPXXWWXMLD�PXRGRVWHWWDHVVD�NDQQDWWDD�YDOLWD�PDKGROOLVLPPDW�OXRWHWWDYD�MRXNNR�\KWHHQ�
ODVNHWWDYLD��9RL� ROOD� QLLQ�� HWWl� WXWNLMDQ�PLHOHVWl� WlUNHlW� MD� \KWHHQVRSLYDW� RVLRWD� HLYlW� YDVWDLVLNDDQ�
WRLVLDDQ�WDL�DQWDLVL�WDUSHHNVL�WLHWRD��7lWl�YDUWHQ�RQ�K\Yl�ODVNHD�UHOLDELOLWHHWLQ�DUYRMD�N\VHLVLOOH�RVLRLO�
OH���.DWVR���������0DWDODD�DOID�DUYRD�HL�NXLWHQNDDQ�ROH�PLHOHNlVWl�NRURWWDD�OLVllPlOOl�VXPPDPXXW�
WXMDDQ�YllUlQODLVLD�RVLRLWD��VLOOl�VH�HL�OLVll�PLWWDULQ�OXRWHWWDYXXWWD���0HWVlPXXURQHQ���������±�����

7XWNLPXNVHVVDPPH�RVD�VXPPDPXXWWXMLLQ�YDOLWXLVWD�YlLWWHLVWl�MRXGXWWLLQ�NllQWlPllQ��MRWWD�QH�
ROLVLYDW�VDPDQVXXQWDLVLD��.llQQHW\W�PXXWWXMDW�ROLYDW�����´-RNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLVNHOOD�
OlKLNRXOXVVD´�����´$VSHUJHU�RSSLODV�RVDOOLVWXX�LQQRNNDDVWL�NRXOXQ�WRLPLQWDDQ´�����´0XXW�RSSLODDW�
WRLPLYDW�RPDWRLPLVHVWL�VLOOl�DLNDD��NXQ�RSHWWDMD�RSHWWDD�$VSHUJHU�RSSLODVWD´�����´$VSHUJHU�RSSLODV�
VRSHXWXX�K\YLQ�\OHLVRSHWXNVHQ�OXRNNDDQ´�����´'\VIDVLD�RSSLODV�S\VW\\�VDPRLKLQ�VXRULWXNVLLQ�NXLQ�
PXXWNLQ´�����´'\VIDVLD�RSSLODV�K\|W\\�RSLVNHOXVWD�\OHLVRSHWXNVHQ�OXRNDVVD´�����´0XX�OXRNND�VR�
SHXWXX�G\VIDVLD�RSSLODDQ�OlVQlRORRQ´�MD����´2SHWWDMD�YRL�Nl\WWll�PXLWD�RSSLODLWD�DSXRSHWWDMLQD�G\V�
IDVLD�RSSLODDQ�RSHWXNVHVVD´���

/LVlN\VHO\\Q� OLLWHWWLLQ�PXNDDQ� ´VDQD� RQ� YDSDD´� NRKWD�� MRVVD� RSHWWDMDW� VDLYDW� NHUWRD� YDSDDVWL�
DMDWXNVLDDQ��7lOODLQHQ�DYRLQ�NRKWD�DQWDD�YDVWDDMDOOH�PDKGROOLVXXGHQ�NHUWRD�DVLRLVWD�RPLQ�VDQRLQ�MD�
MXXUL� VLLWl��PLQNl� LWVH� NRNHH� WDUSHHOOLVHNVL� WDL� WlUNHlNVL� VDQRD��7lOOl� WDYRLQ�YRLGDDQ� VDDGD� WlUNHll�
OLVlWLHWRD�VLLWl��PLWl�YDVWDDMD�WRGHOOD�DMDWWHOHH��7lPlQ�NRKGDQ�YDVWDXNVLD�HL�SXUHWWX�DQDO\\VLOOD��NRV�
ND�NRKWD�ROL�PXNDQD�SHONlVWllQ�OLVlN\VHO\VVl�MD�YDLQ����YDVWDDMDD�ROL�Nl\WWlQ\W�WlPlQ�PDKGROOLVXX�
GHQ�K\YlNVHHQ��2SHWWDMLHQ�HVLWWlPLl�DMDWXNVLD�RQ�Nl\WHWW\� WXWNLPXNVHVVD� VXRULQD� ODLQDXNVLQD�� WXR�
PDDQ�YDVWDDMLHQ�llQWl�NXXOXYLOOH��

���� �7XWNLPXVDLQHLVWRQ�DQDO\VRLQWL�
.YDQWLWDWLLYLVHVVD�WXWNLPXNVHVVD�DLQHLVWR�NHUlWllQ�HQVLQ�MD�DLQHLVWRQ�NlVLWWHO\�VHNl�DQDO\VRLQWL�RYDW�
RPLD� HULOOLVLl� YDLKHLWDDQ�� $LQHLVWR� YRLGDDQ� NHUlWl� HVLPHUNLNVL� SDSHULORPDNNHLOOD� MD� V\|WWll� VLWWHQ�
WLHWRNRQHHOOH�KDYDLQWRPDWULLVLNVL� MDWNRNlVLWWHO\l�YDUWHQ��7LHWRNRQHHQ�Nl\WW|�PDKGROOLVWDD�DLQHLVWRQ�
NlVLWWHO\Q�MRQNLQ�WLODVWR�RKMHOPLVWRQ�DYXOOD���+HLNNLOl����������±������7lVVl�WXWNLPXNVHVVD�DLQHLV�
WRQ� NlVLWWHO\VVl� Nl\WHWWLLQ� 6366�RKMHOPDD�� MRKRQ� WHKWLLQ� WLHWRMHQ� SXUNXD� YDUWHQ� KDYDLQWRPDWULLVL��
0DWULLVLLQ� PllULWHOWLLQ� MRNDLVWD� ORPDNNHHQ� YDVWDXVWD� YDUWHQ� RPD� PXXWWXMD�� -RLGHQNLQ� YDVWDXVWHQ�
NRKGDOOD�PXXWWXMDW�PXRGRVWHWWLLQ�XXGHOOHHQ�OXRNLWHOWXMHQ�YDVWDXVWHQ�SHUXVWHHOOD�DLQHLVWRQ�NlVLWWHO\Q�
KHOSRWWDPLVHNVL���/LLWH�����
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-RNDLVHVWD�WXWNLPXNVHQ�PXXWWXMDVWD�ODVNHWWLLQ�HQVLQ�IUHNYHQVVLW�MD�VXKWHHOOLVHW�IUHNYHQVVLW�VHNl�
NHVNLDUYR� MD� NHVNLKDMRQWD�� 1lLGHQ� OXNXMHQ� DYXOOD� NXYDLOWLLQ� VHNl� WXWNLPXNVHQ� NRKGHMRXNNRD� HWWl�
RSHWWDMLHQ� HQQDNNRNlVLW\NVLl� MD� KDOXNNXXWWD� RWWDD� OXRNNDDQVD�$VSHUJHU�� WDL� G\VIDVLD�RSSLODV�� (UL�
W\LVSHGDJRJLLNDQ�RSLQWRMHQ�\KWH\WWl�RSHWWDMDQ�KDOXNNXXWHHQ�RWWDD� OXRNNDDQVD�$VSHUJHU�� WDL� G\VID�
VLD�RSSLODV�WXWNLWWLLQ�ULVWLLQWDXOXNRLQQLOOD�MD�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�\KWH\WWl�HQQDNNRNlVLW\N�
VLLQ�WXWNLWWLLQ�HSlSDUDPHWULVHOOD�6SHDUPDQLQ�NRUUHODDWLRWHVWLOOl���6DPRLQ�WHKWLLQ�WXWNLWWDHVVD�RSHWWDML�
HQ�DLHPSLHQ�NRNHPXVWHQ�VHNl�W\|NRNHPXNVHQ�SLWXXGHQ�\KWH\NVLl�HQQDNNRNlVLW\NVLLQ�MD�KDOXNNXX�
WHHQ�RWWDD�OXRNNDDQ�$VSHUJHU��MD�G\VIDVLD�RSSLODV��

+HLNNLOlQ� ������� ����� ����� PXNDDQ� ULVWLLQWDXOXNRLQWL� RQ� \NVLQNHUWDLVLQ� WDSD� WXWNLD� NDKGHQ�
PXXWWXMDQ�YlOLVWl�\KWH\WWl�MD�VHQ�DYXOOD�QlKGllQ��PLOOl�WDYDOOD�ULLSSXPDWRQ�PXXWWXMD��V\\��YDLNXWWDD�
ULLSSXYDDQ�PXXWWXMDDQ� �VHXUDXV���+DOXNNXXWWD� WXWNLWWDHVVD� ULLSSXYD�PXXWWXMD� ROL� RSHWWDMLHQ� KDOXN�
NXXV�RWWDD� OXRNNDDQVD�$VSHUJHU�� WDL�G\VIDVLD�RSSLODV� MD�ULLSSXPDWWRPLQD�PXXWWXMLQD�Nl\WHWWLLQ�HUL�
W\LVSHGDJRJLLNDQ� RSLQWRMHQ� PllUll�� RSHWWDMLHQ� RSHWXVNRNHPXVWD� $VSHUJHU�� MD� G\VIDVLD� RSSLODLVWD��
RSHWWDMLHQ�DLHPSLD�NRNHPXNVLD�$VSHUJHULQ�V\QGURRPDVWD�MD�G\VIDVLDVWD�VHNl�W\|NRNHPXNVHQ�SLWXXW�
WD��(UL� U\KPLHQ� YlOLVLl� HURMD� MD� QlLGHQ� HURMHQ� WLODVWROOLVLD�PHUNLWVHY\\NVLl� WXWNLWWLLQ� NDKWD� U\KPll�
YHUUDWWDHVVD�0DQQ�:KLWQH\Q�8�WHVWLOOl�MD�XVHDPSDD�U\KPll�WRLVLLQVD�YHUUDWWDHVVD�.UXVNDOO�:DOOLVLQ�
WHVWLOOl�� (QQHQ� WHVWLHQ� YDOLWVHPLVWD� WHKWLLQ� .ROPRJRY�6PLUQRILQ� QRUPDDOLMDNDXPD�WHVWL� YHUWDLOXXQ�
KDOXWXLOOH�PXXWWXMLOOH��0DQQ�:KLWQH\Q�8�WHVWLLQ� MD� .UXVNDOO�:DOOLVLQ� WHVWLLQ� SllG\WWLLQ�� NRVND� DL�
QHLVWR�HL�NDLNLOWD�RVLQ�QRXGDWWDQXW�QRUPDDOLMDNDXPDD�MD�OLVlNVL�MRLGHQNLQ�PXXWWXMLHQ�NRKGDOOD�IUHN�
YHQVVLW�MlLYlW�SLHQLNVL���

(QQDNNRNlVLW\NVLl�WXWNLWWDHVVD�Nl\WLPPH�WXORVWHQ�DQDO\VRLQQLVVD�DSXQD�6SHDUPDQLQ�NRUUHODD�
WLRNHUURLQWD��MRND�SHUXVWXX�MlUMHVW\VVLMRMHQ�YHUWDDPLVHHQ��.RUUHODDWLRNHUWRLPHQ�DYXOOD�QlKGllQ�NDK�
GHQ�PXXWWXMDQ�YlOLVHQ�\KWH\GHQ�YRLPDNNXXV�MD�VXXQWD��6HQ�DYXOOD�YRLGDDQ�VHOYLWWll�PXXWWXMLHQ�\K�
WHLQHQ�YDLKWHOX��.RUUHODDWLRNHUWRLPHQ�DUYRW�VLMRLWWXYDW�\OHHQVl���MD����YlOLOOH��0LNlOL�NRUUHODDWLRNHU�
URLQ�RQ����YDOOLWVHH�WXWNLWWXMHQ�PXXWWXMLHQ�YlOLOOl�Wl\GHOOLQHQ�ULLSSXYXXV���0LNlOL�NHUURLQ�RQ�����PXXW�
WXMLHQ�YlOLOOl�YDOOLWVHH�NllQWHLQHQ�ULLSSXYXXV�MD�MRV�NRUUHODDWLRNHUURLQ�VDD�DUYRQ�QROOD��HL�PXXWWXMLHQ�
YlOLOOl�ROH�PLQNllQODLVWD�\KWH\WWl�� �9DOOL� ��������±�����6HOLWWlYLQl�PXXWWXMLQD�ROLYDW� WXWNLPXNVHV�
VDPPH� HULW\LVSHGDJRJLLNDQ� RSLQWRMHQ� PllUl�� RSHWWDMLHQ� RSHWXVNRNHPXV� $VSHUJHU�� MD� G\VIDVLD�
RSSLODLVWD�� RSHWWDMLHQ� DLHPPDW�NRNHPXNVHW�$VSHUJHULQ� V\QGURRPDVWD� MD� G\VIDVLDVWD� VHNl� W\|NRNH�
PXNVHQ� SLWXXV� MD� VHOLWHWWlYLQl� PXXWWXMLQD� PXRGRVWDPDPPH� VXPPDPXXWWXMDW�� �/LLWH� ���� /LVlNVL�
6SHDUPDQLQ�NRUUHODDWLRNHUWRLPHQ�DYXOOD�WXWNLWWLLQ�KDOXNNXXGHQ�MD�VXPPDPXXWWXMLHQ�YlOLVLl�\KWH\N�
VLl�VLWHQ��HWWl�VXPPDPXXWWXMDW�WRLPLYDW�KDOXNNXXWWD�VHOLWWlYLQl�PXXWWXMLQD��/LLWH�����

�
�



�

� ����

���� 7XWNLPXNVHQ�OXRWHWWDYXXGHQ�WDUNDVWHOX�

������ 7XWNLPXNVHQ�YDOLGLWHHWLVWD�

7XWNLPXNVHQ�OXRWHWWDYXXWWD�PLWDWDDQ�YDOLGLWHHWLQ� MD�UHOLDELOLWHHWLQ�DYXOOD��9DOLGLWHHWLOOD� WDUNRLWHWDDQ�
WXWNLPXNVHQ�SlWHY\\WWl�HOL�N\N\l�PLWDWD�MXXUL�VLWl��PLWl�RQ�WDUNRLWXVNLQ�PLWDWD��9DOLGLWHHWWLD�KHLNHQ�
Wll�HVLPHUNLNVL�VH��HWWl�YDVWDDMDW�RYDW�\PPlUWlQHHW�WXWNLPXVORPDNNHHQ�N\V\P\NVHW�WRLVHOOD�WDYDOOD�
NXLQ�WXWNLMD�RQ�WDUNRLWWDQXW��0LNlOL�PLWDWWDYLD�NlVLWWHLWl�MD�PXXWWXMLD�HL�ROH�WDUNRLQ�MD�\NVLVHOLWWHLVHVWL�
PllULWHOW\��RQ�YDDUDQD�VH�� HWWl� WXWNLPXV�PLWWDD�YllULl� DVLRLWD� HLNl�NDWD�NRNR� WXWNLPXVRQJHOPDD� MD�
WlOO|LQ� WXWNLPXNVHQ� YDOLGLWHHWWL� NlUVLL�� �+HLNNLOl� ������ �����9DOLGLWHHWWL� YRLGDDQ� MDNDD� VLVlLVHHQ� MD�
XONRLVHHQ�YDOLGLWHHWWLLQ��6LVlLVHOOl�YDOLGLWHHWLOOl�WDUNRLWHWDDQ�VLWl��HWWl�WXWNLPXNVHQ�PLWWDXNVHW�YDVWDD�
YDW�WXWNLPXNVHQ�WHRULDRVDQ�NlVLWWHLWl�MD�XONRLVHOOD�YDOLGLWHHWLOOl�VLWl��HWWl�WXWNLPXVWXORNVHW�RYDW�WXONLW�
WDYLVVD�VDPRLQ�P\|V�PXLGHQ�WXWNLMRLGHQ�WDKROWD��9DOLGLWHHWWLLQ�YDLNXWWDD�P\|V�WXWNLPXNVHQ�NDWR�HOL�
VH��HWWl�YDVWDXNVLD�RQ�MllQ\W�VDDPDWWD�MD�QlLQ�WXWNLPXVWXORNVLVVD�YRL�HVLLQW\l�V\VWHPDDWWLVWD�YLUKHWWl��
MRND�S\UNLL�YDLNXWWDPDDQ�NRNR�DLQHLVWRRQ�VDPDQVXXQWDLVHVWL��7lPlQ�YXRNVL�NDGRQ�RVXXV�MD�VH�PLO�
ODLVLLQ�U\KPLLQ�NDWR�NRKGLVWXX��ROLVL�DLQD�VHOYLWHWWlYl��6XUYH\�WXWNLPXNVHVVD�NDWRD�YRL�V\QW\l�VLLWl��
HWWl� DVLRLWD�� NXWHQ� YDLNNDSD� RPLD� DVHQWHLWD�� S\ULWllQ� NDXQLVWHOHPDDQ��0LNlOL� NDXQLVWHOX� RQ� VDWXQ�
QDLVWD�HLNl�V\VWHPDDWWLVWD�SXKXWDDQ�YDOLGLWHHWLQ�NRKGDOOD�VDWXQQDLVYLUKHHVWl���+HLNNLOl�����������±�
������

7XWNLPXNVHVVDPPH�WXWNLPXVRQJHOPDW�MD�WXWNLPXNVHVVD�Nl\WHW\W�PXXWWXMDW�QRXVLYDW�HVLLQ�WXW�
NLPXNVHQ� WHRULDRVDVWD�� MRWHQ�QH�YDVWDDYDW� WXWNLPXNVHQ� WHRULDRVDQ�NlVLWWHLWl��7XWNLPXVORPDNNHHVWD�
S\\GHWWLLQ�ODXVXQQRW�MR�SURVHPLQDDULW\|Q�\KWH\GHVVl�DQWDPDOOD�VH�OXHWWDYDNVL�NDKGHOOH�OXRNDQRSHW�
WDMDOOH�MD�\KGHOOH�PXXOOH�KHQNLO|OOH��7lPlQ�MlONHHQ�MRLWDNLQ�WXWNLPXVORPDNNHHQ�NROPDQQHVVD�RVDVVD�
ROHYLD�YlLWWlPLl�PXXWHWWLLQ�YllULQ\PPlUU\NVHQ�YlOWWlPLVHNVL��3URVHPLQDDULQ�DLQHLVWRD�DQDO\VRLWDHV�
VD� WXOL� NXLWHQNLQ� LOPL�� HWWl� WXWNLPXVORPDNNHHQ� OlKHWWlPLVHQ�\KWH\GHVVl�ROLVL� SLWlQ\W�NRURVWDD� VLWl��
HWWl� ORPDNNHHQ� N\V\P\NVLLQ� RQ� WDUNRLWXV� YDVWDWD�� YDLNND� RSHWWDMDOOD� HL� ROLVL� \KWllQ� NRNHPXVWD�
NXPPDQNDDQ� GLDJQRRVLQ� DODLVWHQ� RSSLODLGHQ� RSHWWDPLVHVWD�� 1\W� MRLKLQNLQ� N\V\P\NVLLQ� ROL� MlWHWW\�
YDVWDDPDWWD� MXXUL� WXRQ� V\\Q� SHUXVWHHOOD�� .HUlWHVVlPPH� OLVlDLQHLVWRD� SUR� JUDGXDPPH� YDUWHQ� Sll�
G\LPPH�NXLWHQNLQ�Nl\WWlPllQ�VDPDD�ORPDNHWWD�MD�RKHLVNLUMHWWl��MRWWD�VDDGXW�YDVWDXNVHW�ROLVLYDW�YHU�
WDLOXNHOSRLVLD�DLHPSLHQ�YDVWDXVWHQ�NDQVVD��1\WNLQ�RVD�YDVWDDMLVWD�ROL�MlWWlQ\W�WLHW\W�NRKGDW�W\KMlNVL��
NRVND�NDWVRLYDW��HWWHLYlW�RPDD�ULLWWlYlVWL�NRNHPXVWD�N\VHHVVl�ROHYLHQ�GLDJQRRVLHQ�DODLVWHQ�RSSLODLW�
WHQ�RSHWWDPLVHVWD���

´9DLNHD�YDVWDWD��NXQ�HL�ROH�NRNHPXVWD��NDLNNL�HULW\LVRSSLODDW�HLYlW�YDDGL�VDPDOOD�
WDYDOOD�DSXD�´�
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´�.RNHPXNVHQL�N\VHLVLVWl� WDSDXNVLVWD�RQ�QLLQ�YlKlLQHQ��HWWl� Wl\W\\�YDLQ�DUYDLOOD�
YDLNXWXNVLD�´�

7XQWXL�P\|V�VLOWl��HWWl�RSHWWDMDW�HLYlW�ROOHHW�NRYLQ�KDOXNNDLWD�LOPDLVHPDDQ�PLHOLSLWHLWllQ�MD�HQQDN�
NRNlVLW\NVLllQ�$VSHUJHU��MD�G\VIDVLD�RSSLODLVWD��6XUYH\�WXWNLPXNVHQ�RQJHOPDQD�RQNLQ�XVHLQ�VH��HWWl�
DVHQWHLWD� WXWNLWWDHVVD� LKPLVHW�S\UNLYlW�NDXQLVWHOHPDDQ�YDVWDXNVLDDQ�HLYlWNl�YlOWWlPlWWl� LOPDLVH� WR�
GHOOLVWD� VXKWDXWXPLVWDDQ� �+HLNNLOl� ������ ���±������ 7lPl� QlN\L� WlVVl� WXWNLPXNVHVVD� DVHQQHRVLRQ�
PXXWWXMLVVD� VLWHQ�� HWWl� RVD� YDVWDDMLVWD� ROL� V\VWHPDDWWLVHVWL� YDOLQQXW� QXPHURQ� VHLWVHPlQ�� MRQND� YRL�
NDWVRD� LOPDLVHYDQ� QHXWUDDOLD� QlN|NDQWDD� WDL� XVHLQ� ROL� YDOLWWX�P\|V� \NVLWWlLVHVVl� YDVWDXNVHVVD�PR�
OHPPDW�llULSllW�VDPDQ�YlLWWlPlQ�NRKGDOOD��0\|V�6RUR�����������±�����WRWHVL�RPDVVD�WXWNLPXNVHV�
VDDQ��HWWl�RSHWWDMDW� WXQWXLYDW�YDOLWVHYDQ�XVHLQ�QHXWUDDOLQ�YDVWDXVYDLKWRHKGRQ�N\V\WWlHVVl�XVNRPXN�
VLVWD� MD� HQQDNNRNlVLW\NVLVWl� MD� HVLWWL�SRKGLQQDVVDDQ�\KGHNVL� V\\NVL� VLWl�� HWWl�RSHWWDMDW� HLYlW�YlOWWl�
PlWWl�KDOXD�WXRGD�MXONL�RPDD�NDQWDDQVD��PLNlOL�VH�HL�ROH�VRVLDDOLVHVWL�QLLQ�K\YlNV\WWlYl��,QWHJUDDWLR�
MD�LQNOXXVLR�RYDW�Q\N\LVLQ�PHONR�VXXUHQD�SXKHHQDLKHHQD�MD�\KWHLVNXQWDPPH�S\UNLL�NRKWL�OlKLNRXOX�
SHULDDWHWWD��7XRNR�RSHWWDMD�VLOORLQ�RPLD�NLHOWHLVLl�WDL�QHJDWLLYLVLD�QlN|NXOPLDDQ�HVLOOH�YDL�YDOLWVHHNR�
KlQ�PLHOXXPPLQ�QHXWUDDOLQ��WRGHOOLVWD�NDQWDD�LOPDLVHPDWWRPDQ�YDLKWRHKGRQ���

7XWNLPXVORPDNNHHQ�YlLWWlPLl�MD�VHONH\WWl�ROLVL�SLWlQ\W�PLHWWLl� WDUNHPPLQ��VLOOl�N\V\P\NVLLQ�
YDVWDDPDWWRPXXV� DLKHXWWL� KLHPDQ� NDWRD� MRLGHQNLQ�PXXWWXMLHQ� NRKGDOOD� MD� QlLQ� WXORVWHQ� \OHLVWHWWl�
Y\\V�NlUVLL��3XXWWXYLD�WDL�HSlVHOYLl�YDVWDXNVLD�ROL�HWHQNLQ�QLLGHQ�N\V\P\VWHQ�NRKGDOOD��MRWND�VLVlOVL�
YlW�VXOMHWWXMHQ�N\V\P\VWHQ�OLVlNVL�DYRLPLD��OLVlWLHWRMD�KDNHYLD�N\V\P\NVLl��0\|V�VDPRMHQ�DVLRLGHQ�
N\V\PLQHQ�VHNl�$VSHUJHU��HWWl�G\VIDVLD�RSSLODDQ�NRKGDOOD�ROL�WHNLMl��MRND�DLKHXWWL�NDWRD�YDVWDXNVLLQ��
2VD�YDVWDDMLVWD� ROL� YDVWDQQXW� YDLQ� HQVLNVL� HVLLQW\YLLQ� N\V\P\NVLLQ� MD� ODLWWDQXW� MlONLPPlLVHQ�N\V\�
P\NVHQ�NRKWLLQ�´NDWVR�HGHOWl´��7lVVl�WXWNLPXNVHVVD�DVLDW�N\V\WWLLQ�HQVLQ�$VSHUJHULQ�V\QGURRPDDQ�
OLLWW\HQ��MRWHQ�G\VIDVLDDQ�OLLWW\YlW�N\V\P\NVHW�MlLYlW�HSlWDUNHPSLHQ�YDVWDXVWHQ�YDUDDQ��

7XWNLPXNVHQ� YDVWDXVSURVHQWWL� MlL� PHONR� SLHQHNVL� SUR� JUDGXQ� ODDMXLVWD� WXWNLPXVWD� DMDWHOOHQ��
3URVHPLQDDUL�W\|Q�\KWH\GHVVl�OlKHWLPPH����ORPDNHWWD�MD�VDLPPH�WDNDLVLQ����YDVWDXVWD��1lLWl�YDV�
WDXNVLD� Nl\WHWWLLQ� SRKMDQD� SUR� JUDGXVVDPPH�� /LVlORPDNNHLWD� OlKHWHWWLLQ� ��� NDSSDOHWWD� MD� WDNDLVLQ�
VDDWLLQ�����<KWHHQVl�ORPDNNHLWD�OlKHWHWWLLQ�VLLV�����NDSSDOHWWD�MD�YDVWDXNVLD�VDDWLLQ�����9DVWDXVSUR�
VHQWWL�RQ����SURVHQWWLD��6\\NVL�YDVWDDPDWWRPXXWHHQ�RSHWWDMDW�HVLWWLYlW�NLLUHLVHQ�DMDQNRKGDQ�MD�SDNRQ�
SULRULVRLGD�WHNHPLVLllQ���

7XWNLPXVMRXNRQ�RWDQQDVVD�ROL�YDLNHXNVLD�MR�SURVHPLQDDULQ�DLQHLVWRD�NHUlWHVVl��6DWXQQDLVRWDQ�
WD� W\SLVW\L� Ql\WWHHNVL�� NRVND� HPPH� VDDQHHW� WXWNLPXVOXSDD� VDWXQQDLVRWDQQDOOD� YDOLWXLOOH� NRXOXLOOH��
$LHPSL� WXWNLPXVDLQHLVWR�NRRVWXL�\KGHQ�3LUNDQPDDOOD�VLMDLWVHYDQ�NXQQDQ� MD�\KGHQ�NDXSXQJLQ�NRX�
OXLVWD��VLWHQ��HWWl�PXNDQD� WXWNLPXNVHVVD�ROL�QHOMl�NRXOXD�NXPPDVWDNLQ��.XQQDQ�RVDOWD� WXWNLPXVOX�
YDQ� VDDPLVHQ� HKWRQD� ROL�� HWWl� PXNDDQ� RWHWWDLVLLQ� VLYLVW\VWRLPHQ� MRKWDMDQ� YDOLWVHPDW� NRXOXW�� MRWND�
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ROLYDW� PXNDQD� HULODLVLD� RSSLMRLWD� NlVLWWHOHYlVVl� KDQNNHHVVD�� 7lPlQ� WXWNLPXNVHQ� NDXWWD� KDOXWWLLQ�
NXLWHQNLQ�VDDGD�WLHWRD�QLPHQRPDDQ�WDYDOOLVHQ�OXRNDQRSHWWDMDQ�KDOXNNXXGHVWD�LQWHJUDDWLRRQ�MD�VLOORLQ�
WXWNLPXNVHQ�NDQQDOWD�ROLVL�ROOXW� WlUNHll�VDDGD� WLHWRD� VHOODLVWHQ�NRXOXMHQ�RSHWWDMLOWD�� MRWND�HLYlW�ROH�
PXNDQD� DNWLLYLVHVWL� LQWHJUDDWLR�� WDL� LQNOXXVLRNRNHLOXLVVD�� NRVND� WRGHQQlN|LVHVWL� QLLVVl� NRXOXLVVD��
MRLVVD�SDQRVWHWDDQ�LQWHJUDDWLRRQ�MD�LQNOXXVLRRQ��P\|V�DVHQWHHW�RYDW�MR�YDOPLLNVL�P\|QWHLVHW��7lPl�
VDDWWDD� DQWDD� RSHWWDMLHQ� WRGHOOLVLVWD� DVHQWHLVWD� YllUlQODLVHQ� NXYDQ��0XNDQD� ROR� HULODLVLD� RSSLMRLWD�
NlVLWWHOHYlVVl�KDQNNHHVVD�VDDWWDD�P\|V�HVWll�RSHWWDMLD�YDVWDDPDVWD�WRGHQPXNDLVHVWL� WXWNLPXVN\V\�
P\NVLLQ�� MRVVD� N\V\WllQ� RSHWWDMLHQ� DVHQWHLWD�� VXKWDXWXPLVWD� MD� KDOXNNXXWWD�� 9DVWDDYDWNR� RSHWWDMDW�
WlVVl�WDSDXNVHVVD�WRGHQPXNDLVHVWL��MRV�KHLGlQ�DVHQWHHQVD�RYDW�NLHOWHLVHW�MD�NXQ�NRSLR�WXWNLPXVUDSRU�
WLVWD�RQ�NXLWHQNLQ�OXYDWWX�OlKHWWll�VLYLVW\VWRLPHQMRKWDMDOOH�WXWNLPXNVHQ�YDOPLVWXWWXD���7RVLQ�YDVWDD�
MLHQ�WLHWRWXUYDVWD�ROL�KXROHKGLWWX��VLOOl�N\V\P\VORPDNNHHW�SDODXWHWWLLQ�UHKWRUHLOOH�VXOMHWXVVD�NXRUHVVD�
MD�N\VHO\\Q�VDL�YDVWDWD�QLPHWW|PlQl���

7DUNRLWXNVHQDPPH� ROL� KDQNNLD� SUR� JUDGXD� YDUWHQ� WDUYLWVHPDPPH� OLVlDLQHLVWR� SURVHPLQDDUL�
W\|Q�NRKWHHQD�ROOHLVWD�NXQQDVWD�MD�NDXSXQJLVWD���.XLWHQNLQ�OLVlDLQHLVWRD�NHUlWWlHVVl�N\VHLVHQ�NXQQDQ�
VLYLVW\VWRLPHQMRKWDMD� ROLVL� KDOXQQXW� YDLNXWWDD� PLHOHVWlPPH� OLLNDD� W\|PPH� NXONXXQ�� MRWHQ� Sll�
G\LPPH� VLLKHQ�� HWWHPPH�KDQNL� OLVlDLQHLVWRD�N\VHHVVl�ROHYDVWD�NXQQDVWD��.DXSXQJLQ�RVDOWD�RQJHO�
PDQ�PXRGRVWL� UHKWRUHLWWHQ�KDOXWWRPXXV�DQWDD�NRXOXQVD�RVDOOLVWXD� WXWNLPXNVHHQ��3HUXVWHOXNVL�NLHO�
Wl\W\PLVHOOH�HVLWHWWLLQ�HVLPHUNLNVL�OLLDQ�O\K\WWl�YDVWDXVDLNDD��9DVWDXVDLNDD�ROL�NXLWHQNLQ�NDNVL�YLLN�
NRD��PLNl�RQ�PLHOHVWlPPH�ULLWWlYl�WlPlQ�SLWXLVHOOH�ORPDNNHHOOH��9DVWDXNVLD�SDODXWHWWLLQ�\OOlWWlYlQ�
YlKlQ� MD� NDXSXQJLQ� RVDOWD� ROL� YDLNHD� O|\Wll� OLVll� NRXOXMD�� MRWND� ROLVLYDW� KDOXNNDLWD� RVDOOLVWXPDDQ�
WXWNLPXNVHHQ��6LNVL�SllG\LPPH�RWWDPDDQ�WXWNLPXNVHHQ�PXNDDQ�YLHOl�NROPDQQHQ�.DQWD�+lPHHVVl�
VLMDLWVHYDQ�NDXSXQJLQ��.DLNHVWD�HGHOOl�PDLQLWXVWD�MRKWXHQ�WXWNLPXNVHQ�WXORNVLLQ�RQ�V\\Wl�VXKWDXWXD�
YDLQ�VXXQWDD�DQWDYLQD�HLNl�QLLGHQ�SHUXVWHHOOD�YRLGD�WHKGl�\OHLVW\NVLl��

������ 7XWNLPXNVHQ�UHOLDELOLWHHWLVWD�

7XWNLPXNVHQ�UHOLDELOLWHHWLOOD�WDUNRLWHWDDQ�PLWWDULQ�N\N\l�WXRWWDD�HL�VDWWXPDQYDUDLVLD�WXORNVLD��7XORV�
WHQ�VDWWXPDQYDUDLVXXGHOOD� WDUNRLWHWDDQ�VLWl�� HWWl� MRWNLQ� VDWXQDLVHW� WHNLMlW��NXWHQ�YDLNNDSD�YDVWDDMDQ�
VXKWDXWXPLQHQ� N\VHO\\Q�� NLLUH� WDL� YlV\P\V� RYDW� SllVVHHW� YDLNXWWDPDDQ� YDVWDXNVLLQ�� 7XWNLPXNVHQ�
VLVlLVWl� UHOLDELOLWHHWWLD� YRLGDDQ� WDUNDVWHOOD� PLWWDDPDOOD� VDPDD� WHNLMll� XVHDPSDDQ� NHUWDDQ�� 0LNlOL�
PLWWDXVWXORNVHW�S\V\YlW�VDPRLQD��YRLGDDQ�PLWWDXNVHQ�VDQRD�ROHYDQ�HL�VDWWXPDQYDUDLQHQ��7XWNLPXN�
VHQ�XONRLVHOOD�UHOLDELOLWHHWLOOD�SXROHVWDDQ�WDUNRLWHWDDQ�PLWWDXVWHQ�WRLVWHWWDYXXWWD�WRLVLVVD�WXWNLPXNVLV�
VD���+HLNNLOl��������������
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.YDQWLWDWLLYLVHVVD� WXWNLPXNVHVVD� UHOLDELOLWHHWLQ� WDUNDVWHOHPLVHHQ� YRLGDDQ� Nl\WWll� &URQEDFKLQ� DOID�
NHUURLQWD��0LWl�YlKHPPlQ�WXWNLPXNVHQ�WXORNVLVVD�RQ�VDWWXPDQYDUDLVXXWWD��VLWl�VXXUHPSL�RQ�UHOLDEL�
OLWHHWWL��5HOLDELOLWHHWLQ�PllULWWHOHPLVHHQ�Nl\WLPPH�PXRGRVWDPLDPPH�VXPPDPXXWWXMLD��MRWND�NRRV�
WXLYDW� VDPDD� VLVlOW|DOXHWWD�PLWWDDYLVWD�PXXWWXMLVWD��6XPPDPXXWWXMDQ��D� � ´2SHWWDMDQ�HQQDNNRNlVL�
W\NVHW�MD�PLHOLNXYDW�$VSHUJHU�RSSLODDVWD´�&URQEDFKLQ�DOIDQ�DUYR�ROL������MD�WlWl�DUYRD�SLGHWllQ�K\�
YlQl� WXORVWHQ� UHOLDELOLWHHWLQ�NDQQDOWD��6XPPDPXXWWXMDQ��E�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW� MD�PLHOL�
NXYDW�G\VIDVLD�RSSLODDVWD´�&URQEDFKLQ�DOIDQ�DUYR�ROL�������MRWHQ�WlPl�DUYR�RQ�NRKWDODLQHQ�WXWNLPXV�
WXORVWHQ�UHOLDELOLWHHWWLD�DMDWHOOHQ���9lLWWlPLl�SRLVWDPDOOD�HL�DOIDQ�DUYRD�ROLVL�VDDWX�NRURWHWWXD�ULLWWlYlQ�
SDOMRQ�� $LQRDVWDDQ� YlLWWlPlQ� ��� ´'\VIDVLD� RSSLODV� S\VW\\� VDPRLKLQ� VXRULWXNVLLQ� NXLQ� PXXWNLQ´�
SRLVWDPDOOD�ROLVL�DOIDQ�DUYR�KLHPDQ�NRKRQQXW��PXWWHL�PHUNLWWlYlVWL��6XPPDPXXWWXMDQ��D�´2SHWWDMDQ�
VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ� LQWHJUDDWLRRQ� MD� LQNOXXVLRRQ´�&URQEDFKLQ� DOIDQ� DUYR�ROL� ����� MD�
VXPPDPXXWWXMDQ� �E� ´2SHWWDMDQ� VXKWDXWXPLQHQ� G\VIDVLD�RSSLODDQ� LQWHJUDDWLRRQ� MD� LQNOXXVLRRQ´�
&URQEDFKLQ�DOIDQ�DUYR�ROL�������MRWHQ�PROHPPLVVD�NRKWDD�DUYRW�ROLYDW�WXORVWHQ�UHOLDELOLWHHWLQ�NDQQDO�
WD�ULLWWlYLl��6XPPDPXXWWXMDQ��D�´2SHWWDMDQ�VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ�HUL\WWlPLVHHQ´�NRK�
GDOOD�&URQEDFKLQ�DOIDQ�DUYR�ROL�������MRWHQ�WlPl�DUYR�HL�ROH�ULLWWlYl�WDNDDPDDQ�WXORVWHQ�UHOLDELOLWHHW�
WLD��7lPlQ�VXPPDPXXWWXMDQ�NRKGDOOD�HL�YlLWWlPlQ�SRLVWDPLQHQ� WXOOXW�N\V\P\NVHHQ��VLOOl�VXPPD�
PXXWWXMDVVD� ROL� YDLQ� NDNVL� RVLRWD�� HLNl� WXWNLPXVN\V\P\NVLVVlNllQ� ROOXW� PXLWD� VXPPDPXXWWXMDDQ�
VRSLYLD�YlLWWlPLl��.\VHHVVl�ROHYDQ�VXPPDPXXWWXMDQ�NRKGDOOD����SURVHQWWLD�PXXWWXMLHQ�YDLKWHOXVWD�
RQ� VDWXQQDLVWD�� MRWHQ� VXPPDPXXWWXMDD� HL� YRLGD� Nl\WWll� WXORNVLD� WXONLWWDHVVD��$OKDLVHW�&URQEDFKLQ�
DOIDQ� DUYRW�NHUWRYDW� VHQ�� HWWHLYlW�N\VHLVHW� YlLWWlPlW�YDVWDDMLHQ�PLHOHVWl�NXYDQQHHW� VDPDD�DVLDD� WDL�
YDVWDDMDW�ROLYDW�YDVWDQQHHW�QLLKLQ�VDPDOOD�WDYDOOD�HLYlWNl�YlLWWlPlW�ROOHHW�WDUSHHNVL�HURWWHOHYLD��0HW�
VlPXXURQHQ������������6XPPDPXXWWXMDQ��E�´2SHWWDMDQ�VXKWDXWXPLQHQ�G\VIDVLD�RSSLODDQ�HUL\WWlPL�
VHHQ´� NRKGDOOD� &URQEDFKLQ� DOIDQ� DUYR� ROL� ������ MRWHQ� VH� RQ� ULLWWlYl� UHOLDELOLWHHWLQ� WDUNDVWHOHPLVHQ�
NDQQDOWD��

7XORVWHQ�OXRWHWWDYXXGHQ�OLVllPLVHNVL�WXORNVLD�WDUNDVWHOODDQ�MD�SXUHWDDQ�DXNL�P\|V�\NVLWWlLVWHQ�
YlLWWlPLHQ�NDXWWD��
�
�
�
�
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���� �2SHWWDMLHQ�VXKWDXWXPLQHQ�$VSHUJHU��MD�G\VIDVLD�RSSLODDVHHQ��
1RLQ�SXROHW�YDVWDDMLVWD����������ROL�KDOXWWRPLD�RWWDPDDQ�OXRNNDDQVD�$VSHUJHU�RSSLODDQ��1HXWUDDOLV�
WL�VXKWDXWXL�QRLQ�YLLGHVRVD����������YDVWDDMLVWD��+DOXNNDLWD�RWWDPDDQ�OXRNNDDQVD�$VSHUJHU�RSSLODDQ�
ROL����YDVWDDMDD�����������9LLVL�YDVWDDMDD�HL� LOPRLWWDQXW�KDOXNNXXWWDDQ���7DXOXNNR�����9DVWDXNVLHQ�
NHVNLDUYR�ROL������HOL�VH�NDOOLVWXX�KLHPDQ�KDOXWWRPXXGHQ�SXROHOOH��.HVNLKDMRQWD�ROL���������
�
�
7$8/8..2����2SHWWDMLHQ�KDOXNNXXV�RWWDD�OXRNNDDQ�$VSHUJHU�RSSLODV�
�
+DOXNNXXV�RWWDD�OXRNNDDQ�$6�RSSLODV�

�
)UHNYHQVVL�

�
��

7l\VLQ�KDOXWRQ� ��� �����
-RNVHHQNLQ�KDOXWRQ� ��� �����
+LXNDQ�KDOXWRQ� ��� �����
1HXWUDDOL�VXKWDXWXPLQHQ� ��� �����
+LXNDQ�KDOXNDV� ��� �����
-RNVHHQNLQ�KDOXNDV� �� ����
7l\VLQ�KDOXNDV� �� ����
3XXWWXYD�WLHWR� �� ����
<KWHHQVl� ��� ������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
6XKWDXWXPLQHQ� G\VIDVLD�RSSLODDQ� RWWDPLVHHQ� OXRNNDDQ� ROL� OlKHV� VDPDQODLQHQ� NXLQ� $VSHUJHU�
RSSLODDQ� NRKGDOOD�� +DOXWWRPLD� RWWDPDDQ� G\VIDVLD�RSSLODDQ� OXRNNDDQVD� ROL� RSHWWDMLVWD� KLXNDQ� DOOH�
SXROHW� ����������PXWWD�NXLWHQNLQ�YDOWDRVD��1HXWUDDOLVWL� VXKWDXWXYLD�ROL�N\PPHQHQ���������� MD�KD�
OXNNDLWD� RWWDPDDQ� OXRNNDDQVD� G\VIDVLD�RSSLODDQ� UHLOX� NROPDVRVD� ��������� YDVWDDMLVWD�� .XNDDQ� HL�
ROOXW� Wl\VLQ� KDOXNDV� RWWDPDDQ� OXRNNDDQ� G\VIDVLD�RSSLODVWD��0\|V� WlVVl� NRKGHQ� YLLVL� YDVWDDMDD� ROL�
MlWWlQ\W� LOPDLVHPDWWD� KDOXNNXXWHQVD�� �7DXOXNNR� ����9DVWDXVWHQ� NHVNLDUYR� ROL� ����� MD� NHVNLKDMRQWD�
�������
�
�
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�
7$8/8..2����2SHWWDMLHQ�KDOXNNXXV�RWWDD�OXRNNDDQ�G\VIDVLD�RSSLODV�
�
+DOXNNXXV�RWWDD�OXRNNDDQ�G\VIDVLD�RSSLODV�

�
)UHNYHQVVL�

�
��

7l\VLQ�KDOXWRQ� ��� �����
-RNVHHQNLQ�KDOXWRQ� ��� �����
+LXNDQ�KDOXWRQ� ��� �����
1HXWUDDOL�VXKWDXWXPLQHQ� ��� �����
+LXNDQ�KDOXNDV� ��� �����
-RNVHHQNLQ�KDOXNDV� ��� �����
7l\VLQ�KDOXNDV�
3XXWWXYD�WLHWR�

��
��

��
����

<KWHHQVl� ��� ������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
6XPPDPXXWWXMDQ� �D� ´2SHWWDMDQ� HQQDNNRNlVLW\NVHW� MD� PLHOLNXYDW� $VSHUJHU�RSSLODDVWD´� PXNDDQ�
HQQDNNRNlVLW\NVHW�ROLYDW�QHJDWLLYLVLD�VHONHlVWL�\OL�SXROHOOD�YDVWDDMLVWD����������MD�P\|QWHLVLl�NlVL�
W\NVLl� ROL� ��� YDVWDDMDOOD� ����������1HOMlVRVD� YDVWDDMLVWD� ��������� VXKWDXWXL�$VSHUJHU�RSSLODDVHHQ�
QHXWUDDOLVWL� MD�NROPH�YDVWDXVWD�SXXWWXL��9DVWDXVWHQ�NHVNLDUYR�ROL������ MD�NHVNLKDMRQWD���������/LLWH�
�����

<NVLWWlLVWHQ�YlLWWlPLHQ�NRKGDOOD�YlLWWlPlQ���´$VSHUJHU�RSSLODV�KlLULWVHH�PXLGHQ�RSSLPLVWD´�
NDQVVD�KLXNDQ��MRNVHHQNLQ�WDL�Wl\VLQ�VDPDD�PLHOWl�ROL�KLXNDQ�DOOH�SXROHW�YDVWDDMLVWD����������MD�NRO�
PDVRVD� YDVWDDMLVWD� ������� VXKWDXWXL� YlLWWHHVHHQ� QHXWUDDOLVWL�� 9DVWDDMLVWD� YDOWDRVD� ��������� NDWVRL�
$VSHUJHU�RSSLODDQ�OlVQlRORQ�KlLULWVHYlQ�WXQWLD�MROODNLQ�WDSDD��YlLWWlPl����´$VSHUJHU�RSSLODDQ�OlV�
QlROR�WXQQLOOD�DLKHXWWDD�KlLUL|Wl´����

/LVlNVL� lO\OOLVHVWL� DLQDNLQ� MRQNLQ� YHUUDQ� SRLNNHDYDQD�$VSHUJHU�RSSLODVWD� SLWL� ����� SURVHQWWLD�
YDVWDDMLVWD� MD������SURVHQWWLD�YDVWDDMLVWD�ROL� WRLVWD�PLHOWl� �YlLWWlPl����´$VSHUJHU�RSSLODV�RQ�lO\OOL�
VHVWL�SRLNNHDYD´���1HXWUDDOLQ�NDQQDQ�LOPRLWWL����YDVWDDMDD�����������9DVWDDMLVWD������SURVHQWWLD�NDW�
VRL�$VSHUJHU�RSSLODDQ�RVDOOLVWXYDQ� LQQRNNDDVWL� NRXOXQ� WRLPLQWDDQ� �YlLWWlPl���� ´$VSHUJHU�RSSLODV�
RVDOOLVWXX�LQQRNNDDVWL�NRXOXQ�WRLPLQWDDQ´���1HXWUDDOLVWL�VXKWDXWXYLD�ROL�MlOOHHQ�VXXUL�PllUl�HOL������
SURVHQWWLD� YDVWDDMLVWD�� 6XXULQ� RVD� YDVWDQQHLVWD� ��������� NDWVRL� $VSHUJHU�RSSLODDQ� WDUYLWVHYDQ� \OL�
PllUlLVLl�RKMHLWD� MD�YDLQ�����SURVHQWWLD�YDVWDQQHLVWD�HL�NDWVRQXW�$VSHUJHU�RSSLODDQ�WDUYLWVHYDQ�\OL�
PllUlLVWl�RKMHLVWXVWD��YlLWWlPl����´$VSHUJHU�RSSLODV�WDUYLWVHH�\OLPllUlLVLl�RKMHLWD´���9lLWWlPlQ����
´$VSHUJHU�RSSLODV� WDUYLWVHH� HKGRWWRPDVWL� DYXVWDMDQ´� NDQVVD� KLXNDQ�� MRNVHHQNLQ� WDL� Wl\VLQ� VDPDD�
PLHOWl�ROL�������SURVHQWWLD�YDVWDDMLVWD�HOL�YDOWD�RVD�MD�KLXNDQ��MRNVHHQNLQ�WDL�Wl\VLQ�HUL�PLHOWl�ROL�YDLQ�
���YDVWDDMDD������������/LLWH�����



�
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2SHWWDMDW�HVLWWLYlW�VDQD�RQ�YDSDD�NRKGDVVD�$VSHUJHU�RSSLODDVWD�PXXQ�PXDVVD�VHXUDDYDD��

´�.RXOXODLVVD�VDQRWDDQ��HWWl�RSSLODDOOD�RQ�RLNHXV�WXUYDOOLVHHQ�NRXOX\PSlULVW||Q���
RSLVNHOX\PSlULVW||Q��PLNl�WXVNLQ�WRWHXWXX�� MRV�OXRNDVVD�RQ�DJJUHVVLLYLVHVWL�Nl\W�
Wl\W\Yl�DVSHUJHU�RSSLODV�´�
´$VSHUJHU�RSSLODLGHQ�HURW�RYDW�\KWl�VXXUHW�NXLQ�PXLGHQNLQ�ODVWHQ�´�

6XPPDPXXWWXMDQ��E�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW� MD�PLHOLNXYDW�G\VIDVLD�RSSLODDVWD´�PXNDDQ�HQ�
QDNNRNlVLW\NVHW�G\VIDVLD�RSSLODDVWD�ROLYDW�P\|V�NLHOWHLVLl�VXXUHOOD�RVDOOD�YDVWDDMLVWD�����������9DLQ�
YLLGHOOl�YDVWDDMDOOD���������ROL�G\VIDVLD�RSSLODDVWD�P\|QWHLQHQ�HQQDNNRNlVLW\V��1HXWUDDOLVWL�VXKWDX�
WXYLD�YDVWDDMLD�ROL������SURVHQWWLD�MD�SXXWWXYLD�YDVWDXNVLD�ROL�VHLWVHPlQ��9DVWDXVWHQ�NHVLDUYR�ROL������
MD�NHVNLKDMRQWD���������/LLWH������

<NVLWWlLVWHQ�YlLWWlPLHQ�NRKGDOOD�YDVWDDMLVWD������SURVHQWWLD�NDWVRL��HWWl�G\VIDVLD�RSSLODV�HL�YlOW�
WlPlWWl� \PPlUUl� DQQHWWXMD� RKMHLWD� �YlLWWlPl� ��� ´'\VIDVLD�RSSLODV� HL� \PPlUUl� DQQHWWXMD� RKMHLWD����
1HXWUDDOLVWL�VXKWDXWXYLD�YDVWDDMLD�ROL�N\VHHVVl�ROHYDQ�YlLWWlPlQ�NRKGDOOD������SURVHQWWLD��9DVWDDMLV�
WD������SURVHQWWLD�NDOOLVWXL� VLOOH� VXXQQDOOH�� HWWl�G\VIDVLD�RSSLODV�S\VW\\�VDPRLKLQ� VXRULWXNVLLQ�NXLQ�
PXXWNLQ�RSSLODDW��MROODNLQ�WDYDOOD�SlLQYDVWDLVWD�PLHOWl�ROL�QHOMlVRVD����������YDVWDDMLVWD��YlLWWlPl����
´'\VIDVLD�RSSLODV�S\VW\\�VDPRLKLQ�VXRULWXNVLLQ�NXLQ�PXXWNLQ´���6HLWVHPlQ�YDVWDDMDD���������NDWVRL��
HWWHL�G\VIDVLD�RSSLODV�WDUYLWVH�MXXULNDDQ�\OLPllUlLVWl�DYXVWXVWD�MD������SURVHQWWLD�NDOOLVWXL�VLOOH�NDQ�
QDOOH��HWWl�G\VIDVLD�RSSLODV�WDUYLWVHH�\OLPllUlLVWl�DYXVWXVWD�DLQDNLQ�MRQNLQ�YHUUDQ��YlLWWlPl����´'\V�
IDVLD�RSSLODV�WDUYLWVHH�HKGRWWRPDVWL�\OLPllUlLVWl�DYXVWXVWD´���9lLWWlPlQ����´'\VIDVLD�RSSLODDQ�OlV�
QlROR�KLGDVWDD�OLLNDD�WXQQLQ�NXONXD´�NDQVVD�KLXNDQ��MRNVHHQNLQ�WDL�Wl\VLQ�VDPDD�PLHOWl�ROL������SUR�
VHQWWLD�YDVWDDMLVWD��1HXWUDDOLVWL�YlLWWlPllQ�VXKWDXWXL������SURVHQWWLD�YDVWDDMLVWD��/LLWH�����

6XPPDPXXWWXMDQ��D� ´2SHWWDMDQ� VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ� LQWHJUDDWLRRQ� MD� LQNOXXVL�
RRQ´�NRKGDOOD�RSHWWDMLHQ�DVHQWHHW�MDNDXWXLYDW�PHONR�WDVDLVHVWL��.ROPDVRVD�YDVWDDMLVWD����������VXK�
WDXWXL� NLHOWHLVHVWL� $VSHUJHU�RSSLODDVHHQ� QRUPDDOLVVD� OXRNDVVD� MD� QRLQ� VDPDQ� YHUUDQ� ������ ��� ROL�
P\|QWHLVHVWL� $VSHUJHU�RSSLODDQ� LQWHJUDDWLRRQ� VXKWDXWXYLD�� 1HXWUDDOLOOD� NDQQDOOD� ROL� ��� YDVWDDMDD�
����������3XXWWXYLD�YDVWDXNVLD�ROL�\NVL��9DVWDXVWHQ�NHVNLDUYR�ROL������MD�NHVNLKDMRQWD���������/LLWH�
�����

<NVLWWlLVLl�YlLWWlPLl� WDUNDVWHOWDHVVD�KLXNDQ�DOOH�SXROHW�YDVWDDMLVWD� ���������NDWVRL�$VSHUJHU�
RSSLODDQ� K\|W\YlQ� HQLWHQ� HULW\LVOXRNNDRSHWXNVHVWD� �YlLWWlPl� �� ´$VSHUJHU�RSSLODV� K\|W\\� HQLWHQ�
HULW\LVOXRNNDRSHWXNVHVWD´���1HXWUDDOLVWL�VXKWDXWXYLD�YDVWDDMLD�ROL�N\VHHVVl�ROHYDQ�YlLWWlPlQ�NRKGDO�
OD���������������9lLWWlPlQ����´$VSHUJHU�RSSLODV�VRSHXWXX�K\YLQ�\OHLVRSHWXNVHQ�OXRNNDDQ´�NDQVVD�
KLXNDQ��MRNVHHQNLQ�WDL� Wl\VLQ�HUL�PLHOWl�ROHYLD�ROL������SURVHQWWLD�YDVWDDMLVWD� MD�QHXWUDDOLVWL�YlLWWHH�
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VHHQ�VXKWDXWXYLD�ROL�SHUlWL������SURVHQWWLD��.XNDDQ�YDVWDDMLVWD�HL�ROOXW�YlLWWHHQ�NDQVVD�Wl\VLQ�VDPDD�
PLHOWl���/LLWH�����6HXUDDYDVVD�RSHWWDMLHQ�NRPPHQWWHMD�VDQD�RQ�YDSDD�NRKGDVWD��

´.HY\HPPlW�DVSHUJHULW�VRSHXWXYDW�QV��QRUPDDOLOXRNNDDQ��9DDWLYDPPDW�NXXOXYDW�
HKGRWWRPDVWL�HULW\LVOXRNNLLQ��6H�RQ�KHLGlQ�RPD�HWXQVD��2PDQ�OXRNNDQL�WDSDXV�ROL�
VLLQl�UDMDOOD��OXRNND�ROL�NRYLOOD��RSH�OLLNNXL�MDNVDPLVHQVD�\OlUDMRLOOD�´�
´3DOMROWL�ULLSSXX�VLLWl��SDOMRQNR�WXNHD��HVLP��DYXVWDMD��ODSVL�VDD��/XRNDQ�\OHHQVl�
SLWlLVL� ROOD� PLHOHVWlQL� UDXKDOOLVHPSL� �� MRWWD� DVSHUJHU�RSSLODV� VRSHXWXLVL� MD� VDLVL�
ULLWWlYlQ�WXHQ�´�
´2OHQ�NHKLWW\Q\W�RSHWWDMDQD�RSHWWDHVVDQL�QV��$VSHUJHU�RSSLODVWD�´�

6XPPDPXXWWXMDQ� �E� ´2SHWWDMDQ� VXKWDXWXPLQHQ� G\VIDVLD�RSSLODDQ� LQWHJUDDWLRRQ� MD� LQNOXXVLRRQ´�
NRKGDOOD�NLHOWHLVHVWL�LQWHJUDDWLRRQ�VXKWDXWXYLD�ROL�QRLQ�QHOMlVRVD�YDVWDDMLVWD����������MD�P\|QWHLVHVWL�
VXKWDXWXYLD����YDVWDDMDD�����������1HXWUDDOLVWL�VXKWDXWXYLD�ROL�YDVWDDMLVWD������SURVHQWWLD�HOL�VXXULQ�
RVD���<NVL�YDVWDXV�SXXWWXL��9DVWDXVWHQ�NHVNLDUYR�ROL������MD�NHVNLKDMRQWD���������/LLWH������

<NVLWWlLVWHQ� YlLWWlPLHQ� NRKGDOOD� KLXNDQ� DOOH� SXROHW� YDVWDDMLVWD� ������ ��� NDWVRL� G\VIDVLD�
RSSLODDQ� K\|W\YlQ� HQLWHQ� HULW\LVOXRNNDRSHWXNVHVWD� �YlLWWlPl� ��� ´'\VIDVLD�RSSLODV� K\|W\\� HQLWHQ�
HULW\LVOXRNNDRSHWXNVHVWD´���1HXWUDDOLQ�NDQQDQ�WlKlQ�YlLWWlPllQ�LOPRLWWL������SURVHQWWLD�YDVWDDMLVWD��
9lLWWlPlQ� ��� ´'\VIDVLD�RSSLODV� K\|W\\� RSLVNHOXVWD� \OHLVRSHWXNVHQ� OXRNDVVD� ´� NRKGDOOD� YlLWWHHQ�
NDQVVD�KLXNDQ��MRNVHHQNLQ�WDL�Wl\VLQ�VDPDD�PLHOWl�ROL�YDVWDDMLVWD������SURVHQWWLD�MD�SHUlWL������SUR�
VHQWWLD�RWWL�YlLWWHHQ�VXKWHHQ�QHXWUDDOLQ�NDQQDQ���/LLWH�����

6XPPDPXXWWXMDQ� �D� ´2SHWWDMDQ� VXKWDXWXPLQHQ� $VSHUJHU�RSSLODDQ� HUL\WWlPLVHHQ´� NRKGDOOD�
YDVWDXNVHW�ROLYDW�VDWWXPDQYDUDLVLD��MRWHQ�VXPPDPXXWWXMDD�HL�YRLGD�Nl\WWll�WXORVWHQ�WDUNDVWHOHPLVHV�
VD��VLOOl�VH�HL�DQQD�OXRWHWWDYDD�WXORVWD�YDVWDDMLHQ�DVHQWHLVWD��0XXWWXMDQ�YDLKWHOXVWD�SHUlWL����SURVHQW�
WLD� ROL� VDWWXPDQYDUDLVWD� MD� YDLQ� ��� SURVHQWWLD� HL�VDWWXPDQYDUDLVWD�� 6LNVL� RSHWWDMLHQ� VXKWDXWXPLVWD�
$VSHUJHU�RSSLODDQ�HUL\WWlPLVHHQ�WDUNDVWHOODDQ�YDLQ�\NVLWWlLVWHQ�YlLWWlPLHQ�NDQQDOWD��

9lLWWlPlQ���´$VSHUJHU�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl´�NDQVVD�MRNVHHQNLQ�WDL�Wl\VLQ�VDPDD�
PLHOWl�ROL������SURVHQWWLD�YDVWDDMLVWD�MD�KLXNDQ�VDPDD�PLHOWl������SURVHQWWLD�YDVWDDMLVWD��1HXWUDDOLVWL�
VXKWDXWXYLD�ROL������SURVHQWWLD��9DLQ�����SURVHQWWLD�YDVWDDMLVWD�ROL�YlLWWlPlQ�NDQVVD�MROODNLQ�WDSDD�HUL�
PLHOWl�HOL�KH�HLYlW�NRNHQHHW�$VSHUJHU�RSSLODDQ�HUL\WWlPLVWl�W\|OllNVL���3XXWWXYLD�YDVWDXNVLD�ROL�\NVL��
9DOWDRVD�YDVWDDMLVWD����������NRNL��HWWl�$VSHUJHU�RSSLODV�WDUYLWVHH�\OLPllUlLVLl�RKMHLWD�DLQDNLQ�MRQ�
NLQ�YHUUDQ��YlLWWlPl����´$VSHUJHU�RSSLODV�WDUYLWVHH�\OLPllUlLVLl�RKMHLWD´���9lLWWlPlQ�NDQVVD�SlLQ�
YDVWDLVWD�PLHOWl�ROL�YDLQ�QHOMl�YDVWDDMDD��1HXWUDDOLVWL�VXKWDXWXYLD�YDVWDDMLD�ROL����SURVHQWWLD��3XXWWX�
YLD�YDVWDXNVLD�ROL�\NVL���/LLWH�����
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/LVlNVL� VXXULQ� RVD� YDVWDDMLVWD� ��������� NDWVRLW�� HWWHLYlW� PXXW� RSSLODDW� S\VW\� WRLPLPDDQ� OXRNDVVD�
RPDWRLPLVHVWL�VLOOl�DLNDD��NXQ�RSHWWDMD�RSHWWDD�$VSHUJHU�RSSLODVWD��YlLWWlPl����´0XXW�RSSLODDW�WRL�
PLYDW�RPDWRLPLVHVWL�VLOOl�DLNDD��NXQ�RSHWWDMD�RSHWWDD�$VSHUJHU�RSSLODVWD���9lLWWlPlQ�NDQVVD�KLXNDQ�
WDL�MRNVHHQNLQ�VDPDD�PLHOWl�ROL����YDVWDDMDD�MD�QHXWUDDOLVWL�YlLWWlPllQ�VXKWDXWXYLD�ROL������SURVHQW�
WLD��3XXWWXYLD�YDVWDXNVLD�ROL�\NVL���/LLWH�����

6XPPDPXXWWXMDQ� �E� ´2SHWWDMDQ� VXKWDXWXPLQHQ� G\VIDVLD�RSSLODDQ� HUL\WWlPLVHHQ´� NRKGDOOD�
QHOMl�YDVWDDMDD���������NRNL�HUL\WWlPLVHQ�KHOSRNVL�MD�VXXULQ�RVD�YDVWDDMLVWD����������SLWL�HUL\WWlPLVWl�
MROODNLQ�WDSDD�W\|OllQl��1HXWUDDOLVWL�HUL\WWlPLVHHQ�VXKWDXWXYLD�ROL�QRLQ�NROPDVRVD�YDVWDDMLVWD�������
����3XXWWXYLD�YDVWDXNVLD�ROL�VHLWVHPlQ��9DVWDXVWHQ�NHVNLDUYR�ROL������MD�NHVNLKDMRQWD���������/LLWH�
����

<NVLWWlLVLl�YlLWWlPLl�WDUNDVWHOWDHVVD�YlLWWlPlQ����´'\VIDVLD�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlV�
Wl´�NDQVVD�MROODNLQ�WDSDD�VDPDD�PLHOWl�ROL������SURVHQWWLD�YDVWDDMLVWD�MD�MROODNLQ�WDSDD�HUL�PLHOWl�YDLQ�
VHLWVHPlQ�YDVWDDMDD��1HXWUDDOLVWL�VXKWDXWXYLD�YDVWDDMLD�ROL������SURVHQWWLD��3XXWWXYLD�YDVWDXNVLD�ROL�
VHLWVHPlQ��9DVWDDMLVWD� ����� SURVHQWWLD� NDWVRL� G\VIDVLD�RSSLODDQ� OlVQlRORQ� KlLULWVHYlQ� OLLNDD� WXQQLQ�
NXONXD� MROODNLQ� WDSDD� �YlLWWlPl� ��� ´'\VIDVLD�RSSLODDQ� OlVQlROR� KlLULWVHH� OLLNDD� WXQQLQ� NXONXD´���
3lLQYDVWDLVWD�PLHOWl�ROL������SURVHQWWLD�YDVWDDMLVWD�MD�QHXWUDDOLVWL�VXKWDXWXYLD������SURVHQWWLD��3XXW�
WXYLD�YDVWDXNVLD�ROL�N\PPHQHQ��9lLWWlPlQ����´'\VIDVLD�RSSLODV�YDDWLL�SDOMRQ�RSHWWDMDQ�KXRPLRWD´�
NDQVVD�KLXNDQ��MRNVHHQNLQ�WDL�Wl\VLQ�VDPDD�PLHOWl�ROL�YDOWDRVD�YDVWDDMLVWD����������MD�MROODNLQ�WDSDD�
HUL� PLHOWl� YLLVL� YDVWDDMDD�� 1HXWUDDOLVWL� VXKWDXWXYLD� ROL� YLLGHVRVD� ��������� MD� SXXWWXYLD� YDVWDXNVLD�
NDKGHNVDQ�� 9DVWDDMLVWD� ����� SURVHQWWLD� NRNL� RSSLWXQQLQ� VXXQQLWWHOHPLVHQ� MROODNLQ� WDSDD� W\|OllNVL��
PLNlOL� OXRNDVVD�RQ�G\VIDVLD�RSSLODV� �YlLWWlPl����´2Q� W\|OlVWl�VXXQQLWHOOD�RSSLWXQWL��NXQ� OXRNDVVD�
RQ� G\VIDVLD�RSSLODV��� � 3lLQYDVWDLVWD�PLHOWl� DVLDVWD� MROODNLQ� WDSDD� ROL� ����� SURVHQWWLD� MD� QHXWUDDOLVWL�
VXKWDXWXYLD�YDVWDDMLD������SURVHQWWLD��3XXWWXYLD�YDVWDXNVLD�ROL�NDKGHNVDQ��

�6XPPDPXXWWXMLHQ�\KWH\NVLl�RSHWWDMDQ�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�HULODLQHQ�RSSLMD�WXWNLW�
WLLQ�6SHDUPDQLQ�NRUUHODDWLRNHUWRLPHQ�DYXOOD��6XPPDPXXWWXMDQ��D�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW�MD�
PLHOLNXYDW�$VSHUJHU�RSSLODDVWD´�NRKGDOOD�WXORV�ROL�WLODVWROOLVHVWL�PHUNLWVHYl��S� ��������VDPRLQ�NXLQ�
VXPPDPXXWWXMDQ� �D� ´2SHWWDMDQ� VXKWDXWXPLQHQ� $VSHUJHU�RSSLODDQ� LQWHJUDDWLRRQ� MD� LQNOXXVLRRQ´�
NRKGDOOD��S� ���������6XPPDPXXWWXMDQ��D�MD�KDOXNNXXGHQ�YlOLOOl�ROL�OLHYl�QHJDWLLYLQHQ�NRUUHODDWLR��
.RUUHODDWLRNHUWRLPHQ�LWVHLVDUYRQ�QHOL|�ROL������SURVHQWWLD�MD�WlPl�OXNX�NHUWRR�VHQ��NXLQND�VXXUL�RVD�
PXXWWXMDQ�YDULDQVVLVWD�RQ�\KWHLVWl�HOL�VHOLWHWWlYLVVl�WRLVHQ�DYXOOD��.l\WlQQ|VVl�WlPl�PHUNLWVHH�VLWl��
HWWl�RSHWWDMDQ�HQQDNNRNlVLW\VWHQ�MD�KDOXNNXXGHQ�YlOLOOl�HL�ROOXW�MXXULNDDQ�\KWH\WWl��(QQDNNRNlVLW\V�
WHQ�PXXWWXHVVD�QHJDWLLYLVLPPLNVL�RSHWWDMDQ�KDOXNNXXV�RWWDD�OXRNNDDQ�$VSHUJHU�RSSLODV�OLHYlVWL�ODV�
NHH�� 7DUNDVWHOWDHVVD� VXPPDPXXWWXMDQ� �D� MD� KDOXNNXXGHQ� YlOLVLl� \KWH\NVLl� ROL� PXXWWXMLHQ� YlOLOOl�
P\|V� KHLNNR� QHJDWLLYLQHQ� NRUUHODDWLR�� .RUUHODDWLRNHUWRLPHQ� LWVHLVDUYRQ� QHOL|� ROL� ����� SURVHQWWLD��
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.l\WlQQ|VVl� WlPl� WDUNRLWWDD� VLWl�� HWWl� RSHWWDMDQ� LQWHJUDDWLRDVHQWHLGHQ� PXXWWXHVVD� NLHOWHLVHPSllQ�
VXXQWDDQ�KDOXNNXXV�RWWDD�OXRNNDDQ�$VSHUJHU�RSSLODV�KLHPDQ�YlKHQHH���/LLWH�����

6XPPDPXXWWXMDQ��E�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW�MD�PLHOLNXYDW�G\VIDVLD�RSSLODDVWD´�NRKGDO�
OD�WXORNVHW�HLYlW�ROOHHW�WLODVWROOLVHVWL�PHUNLWVHYLl��S� ���������6HQ�VLMDDQ�VXPPDPXXWWXMDQ��E�´2SHW�
WDMDQ�VXKWDXWXPLQHQ�G\VIDVLD�RSSLODDQ�LQWHJUDDWLRRQ�MD�LQNOXXVLRRQ´�NRKGDOOD�WXORV�ROL�WLODVWROOLVHVWL�
PHUNLWVHYl��S� ���������VDPRLQ�NXLQ�WDUNDVWHOWDHVVD�VXPPDPXXWWXMDD��E�´2SHWWDMDQ�VXKWDXWXPLQHQ�
G\VIDVLD�RSSLODDQ� HUL\WWlPLVHHQ´� �S�  � ��������0ROHPPLVVD� WDSDXNVLVVD� PXXWWXMLHQ� YlOLOOl� YDOOLWVL�
QHJDWLLYLQHQ�NRUUHODDWLR��6XPPDPXXWWXMDQ��E�NRKGDOOD�NRUUHODDWLRNHUWRLPHQ�LWVHLVDUYR�ROL������SUR�
VHQWWLD��MRWHQ�WlPlQ�PXXWWXMDQ�MD�RSHWWDMDQ�KDOXNNXXGHQ�RWWDD�OXRNNDDQVD�G\VIDVLD�RSSLODV�YlOLOOl��HL�
ROOXW�MXXULNDDQ�\KWH\WWl��7DUNDVWHOWDHVVD�VXPPDPXXWWXMDQ��E�MD�KDOXNNXXGHQ�YlOLVLl�\KWH\NVLl�NRU�
UHODDWLRNHUWRLPHQ�LWVHLVDUYR�ROL������SURVHQWWLD�� MRWHQ�PXXWWXMLHQ�YlOLOOl�ROL� MRQNLQ�YHUUDQ�\KWH\WWl��
.l\WlQQ|VVl� G\VIDVLD�RSSLODDQ� HUL\WWlPLVHQ� NRNHPLQHQ� W\|OllPPlNVL� YlKHQVL� KDOXNNXXWWD� RWWDD�
OXRNNDDQ�G\VIDVLD�RSSLODV���/LLWH�����

���� �(ULW\LVSHGDJRJLLNDQ�RSLQQRW�RSHWWDMLHQ�VXKWDXWXPLVHQ�WDXVWDOOD�
7XWNLPXNVHHQ�NDLNHQ�NDLNNLDDQ�YDVWDQQHLVWD�\OL�SXROHOOD����������HL�ROOXW� ODLQNDDQ�HULW\LVSHGDJR�
JLLNDQ� RSLQWRMD�� (ULW\LVSHGDJRJLLNDQ� SHUXVRSLQQRW� ���� RSLQWRYLLNNRD�� VXRULWWDQHLWD� ROL� YDMDD� NRO�
PDVRVD���������� MD�YlKLQWllQ�DLQHRSLQQRW�����RSLQWRYLLNNRD��VXRULWWDQHLWD�YLLVL����������.DKGHOOD�
YDVWDDMDOOD�ROL� HULW\LVSHGDJRJLLNDQ�RSLQWRMD�DOOH����RSLQWRYLLNNRD�� �7DXOXNNR�����.DLNNL� WDXVN\V\�
P\NVLLQ�YDVWDQQHHW�RSHWWDMDW�HLYlW�ROOHHW�YDOPLLWD�SDOMDVWDPDDQ�KDOXNNXXWWDDQ�RWWDD� OXRNNDQVD�HUL�
ODLQHQ� RSSLMD�� 3XXWWXYLD� YDVWDXNVLD� ROL�PROHPPLVVD� WDSDXNVLVVD� NXXVL��(ULW\LVSHGDJRJLLNDQ� MD� KD�
OXNNXXGHQ�YlOLQHQ�VXKGH�QlN\\�WDXOXNRLVWD���MD����VLYXW����������

2SHWWDMDW��MRLOOD�HL�ROOXW�HULW\LVSHGDJRJLLNDQ�RSLQWRMD��ROLYDW�KDOXWWRPLPSLD�RWWDPDDQ�OXRNNDQ�
VD�$VSHUJHU�� WDL�G\VIDVLD�RSSLODDQ��$VSHUJHU�RSSLODDQ�NRKGDOOD������SURVHQWWLD�RSLQWRMD�YDLOOD�ROH�
YLVWD�RSHWWDMLVWD�ROL�KDOXWWRPLD�RWWDPDDQ�OXRNNDDQVD�N\VHHVVl�ROHYDVWL�GLDJQRVRLWXD�RSSLODVWD�MD�G\V�
IDVLD�RSSLODDQ�NRKGDOOD�YDVWDDYD� OXNX�ROL� �����SURVHQWWLD��+DOXWWRPXXV�RWWDD� OXRNNDDQVD� HULODLQHQ�
RSSLMD� SLHQHQL� KLXNDQ� HULW\LVSHGDJRJLLNDQ� NRXOXWXNVHQ� OLVllQW\HVVl�� 7XORNVLD� WXONLWWDHVVD� Wl\W\\�
NXLWHQNLQ�PXLVWDD��HWWl�WXWNLWWDYDW�U\KPlW�ROLYDW�HULVXXUXLVLD��

0DQQ�:KLWQH\Q�8�WHVWLOOl�YHUUDWWLLQ�WRLVLLQVD�QLLWl�WXWNLPXNVHQ�NRKGHKHQNLO|LWl��MRLOOD�HL�ROOXW�
HULW\LVSHGDJRJLLNDQ�RSLQWRMD�ODLVLQNDDQ�MD�QLLWl��MRLOOD�ROL��7HVWLQ�PXNDDQ�QlLGHQ�U\KPLHQ�YlOLOOl�HL�
ROOXW�WLODVWROOLVHVWL�PHUNLWVHYll�HURD�KDOXNNXXGHVVD�RWWDD�OXRNNDDQVD�$VSHUJHU�RSSLODV���S� ���������
'\VIDVLD�RSSLODDQ� NRKGDOOD� HUR� VHQ� VLMDDQ� ROL� WLODVWROOLVHVWL� PHUNLWVHYl� �S�  � �������� .UXVNDOO�
:DOOLVLQ� WHVWLQ� PXNDDQ�� MRVVD� YHUUDWWLLQ� HULW\LVSHGDJRJLLNDQ� RSLQWRMHQ� ODDMXXGHQ� MD� KDOXNNXXGHQ�
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YlOLVWl� \KWH\WWl�� HL� HUL� U\KPLHQ� YlOLOOH� WXOOXW� WLODVWROOLVHVWL� PHUNLWVHYLl� HURMD� P\|VNllQ� G\VIDVLD�
RSSLODDQ�NRKGDOOD��S� ����������$VSHUJHU���S� ����������
�
�
7$8/8..2����(ULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�\KWH\V�KDOXNNXXWHHQ�RWWDD�OXRNNDDQ�
����������������������������$VSHUJHU�RSSLODV�

�
(ULW\LVSHGDJRJLLNDQ�RSLQQRW�

�
�
+DOXNNXXV�RWWDD�
OXRNNDDQ�$6�RSSLODV�

(L�
RSLQWRMD�

2SLQWRMD�
DOOH���RY�

2SLQWRMD�
YlK����RY�

2SLQWRMD�
YlK����RY�

�
�
�
<KWHHQVl�

7l\VLQ�KDOXWRQ� ������������ �������� ���������� �������� ������������
-RNVHHQNLQ�KDOXWRQ� ���������� ���������� ���������� �������� ������������
+LXNDQ�KDOXWRQ� ���������� �������� ���������� ���������� ������������
1HXWUDDOL�VXKWDXWXPLQHQ� ������������ �������� ���������� �������� ������������
+LXNDQ�KDOXNDV� ���������� ���������� ���������� �������� ������������
-RNVHHQNLQ�KDOXNDV� ���������� �������� ���������� ���������� ����������
7l\VLQ�KDOXNDV� ���������� �������� ���������� ���������� ����������
<KWHHQVl� ������������ ���������� ������������ ���������� �����������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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7$8/8..2����(ULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�\KWH\V�KDOXNNXXWHHQ�RWWDD�OXRNNDDQ�
���������������������������G\VIDVLD�RSSLODV�

�
(ULW\LVSHGDJRJLLNDQ�RSLQQRW�

�
+DOXNNXXV�RWWDD�
OXRNNDDQ�G\VIDVLD�
RSSLODV�

(L�
RSLQWRMD�

2SLQWRMD�
DOOH���RY�

2SLQWRMD�
YlK����RY�

2SLQWRMD�
YlK����RY�

�
�
�
<KWHHQVl�

7l\VLQ�KDOXWRQ� ����������� ���������� ���������� ���������� ������������
-RNVHHQNLQ�KDOXWRQ� ������������ �������� ���������� �������� ������������
+LXNDQ�KDOXWRQ� ������������ �������� ���������� ���������� ������������
1HXWUDDOL�VXKWDXWXPLQHQ� ����������� �������� ���������� �������� ������������
+LXNDQ�KDOXNDV� ���������� �������� ������������ �������� ������������
-RNVHHQNLQ�KDOXNDV� ���������� ���������� ���������� ���������� �����������
7l\VLQ�KDOXNDV� �������� �������� �������� �������� ��������
<KWHHQVl� ������������ ���������� ������������ ���������� �����������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
7DUNDVWHOWDHVVD�6SHDUPDQLQ�NRUUHODDWLRNHUWRLPHQ�DYXOOD�RSHWWDMDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�MD�
VXPPDPXXWWXMDQ��D�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW�MD�PLHOLNXYDW�$VSHUJHU�RSSLODDVWD´�YlOLVWl�\KWH�
\WWl��WXORNVLOOD�HL�ROOXW�WLODVWROOLVWD�PHUNLWVHY\\WWl��S� ���������6HQ�VLMDDQ�WDUNDVWHOWDHVVD�HULW\LVSHGD�
JRJLLNDQ�RSLQWRMHQ�MD�VXPPDPXXWWXMDQ��D�´2SHWWDMDQ�VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ�LQWHJUDDWL�
RRQ� MD� LQNOXXVLRRQ´�YlOLVLl�\KWH\NVLl� WXORNVLOOD�ROL�KLXNDQ� WLODVWROOLVWD�PHUNLWWlY\\WWl� �S� ���������
0XXWWXMLHQ�YlOLOOl�YDOOLWVL�WlVVl�WDSDXNVHVVD�WRGHOOD�KHLNNR�QHJDWLLYLQHQ�NRUUHODDWLR��.RUUHODDWLRNHU�
WRLPHQ� LWVHLVDUYRQ� QHOL|� ROL� ���� SURVHQWWLD�� .l\WlQQ|VVl� RSHWWDMDQ� HULW\LVSHGDJRJLLNDQ� RSLQWRMHQ�
PllUlQ�OLVllQW\PLQHQ�HL�VLLV�YDLNXWD�KlQHQ�LQWHJUDDWLRRQ�VXKWDXWXPLVHHQVD���/LLWH�����

7DUNDVWHOWDHVVD�RSHWWDMDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�MD�VXPPDPXXWWXMDQ��E�´2SHWWDMDQ�HQ�
QDNNRNlVLW\NVHW�MD�PLHOLNXYDW�G\VIDVLD�RSSLODDVWD´�YlOLVLl�\KWH\NVLl��HLYlW�WXORNVHW�ROOHHW�WLODVWROOL�
VHVWL�PHUNLWVHYLl��S� ���������7XORNVHW�MlLYlW�WLODVWROOLVHVWL�PHUNLW\NVHWW|PLNVL�P\|V�WDUNDVWHOWDHVVD�
HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ� MD� VXPPDPXXWWXMDQ��E�´2SHWWDMDQ� VXKWDXWXPLQHQ�G\VIDVLD�RSSLODDQ�
LQWHJURLQWLLQ�MD�LQNOXXVLRRQ´�YlOLVLl�\KWH\NVLl��S� ���������6HQ�VLMDDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�
MD�VXPPDPXXWWXMDQ��E�´2SHWWDMDQ�VXKWDXWXPLQHQ�G\VIDVLD�RSSLODDQ�RSHWXNVHQ�HUL\WWlPLVHHQ´�YlOLO�
Ol�ROL�WLODVWROOLVWD�PHUNLWVHY\\WWl��S� ����������0XXWWXMLHQ�YlOLOOl�YDOOLWVL�OLHYl�QHJDWLLYLQHQ�NRUUHODD�
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WLR��.RUUHODDWLRNHUWRLPHQ�LWVHLVDUYRQ�QHOL|�ROL������SURVHQWWLD�MRWHQ�Nl\WlQQ|VVl�HULW\LVSHGDJRJLLNDQ�
RSLQWRMHQ�PllUlQ�OLVllQW\PLQHQ�YlKHQWll�YDLQ�KLHPDQ�HUL\WWlPLVHQ�NRNHPLVWD�W\|OllNVL���/LLWH�����

���� 7\|NRNHPXV�MD�DLHPPDW�NRNHPXNVHW�RSHWWDMLHQ�VXKWDXWXPLVHQ�WDXVWDOOD�
7XWNLPXNVHHQ�RVDOOLVWXQHLVWD������SURVHQWLOOD�ROL�NRNHPXVWD�$VSHUJHU�RSSLODDQ�RSHWWDPLVHVWD�MD�DOOH�
SXROHOOD����������YDVWDDMLVWD�ROL�NRNHPXVWD�G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD��WDXOXNNR�����.RNHPXV�
WD�PROHPSLHQ�GLDJQRRVLHQ� DODLVWHQ�RSSLODLGHQ�RSHWWDPLVHVWD�ROL� ���YDVWDDMDOOD� MD����YDVWDDMDOOD� HL�
ROOXW�NRNHPXVWD�NXPPDQNDDQ�GLDJQRRVLQ�DODLVWHQ�RSSLODLGHQ�RSHWWDPLVHVWD��9DOWDRVDOOD�YDVWDDMLVWD�
HL� ROOXW�PXLWD� NRNHPXNVLD� N\VHHVVl� ROHYLVWD� GLDJQRRVHLVWD��7XWNLPXNVHQ� RVDOOLVWXQHLOOD� ROL� HQHP�
PlQ�PXXWD�NRNHPXVWD�$VSHUJHULQ�V\QGURRPDVWD�NXLQ�G\VIDVLDVWD�� �/LLWH�����0XXWD�NRNHPXVWD�ROL�
VDDWX�NRXOXWXNVHQ�NDXWWD��OlKLSLLULVWl��VHXUDDPDOOD�VLYXVWD�RPDQ�NRXOXQ�PXLOOH�OXRNLOOH�LQWHJURLWXMD�
WDL� HULW\LVU\KPlVVl� ROHYLD� RSSLODLWD�� NLUMDOOLVXXGHQ� MD�PHGLDQ� NDXWWD� VHNl� RSSLODVKXROWRW\|U\KPlQ�
WRLPLQWDDQ�RVDOOLVWXPLVHVWD���

$VSHUJHU�RSSLODDQ�NRKGDOOD������SURVHQWLOOD�RSHWWDMLVWD�ROL�ROOXW�Nl\W|VVllQ�NRXOX��WDL�OXRNND�
DYXVWDMD� MD�G\VIDVLD�RSSLODDQ�NRKGDOOD������SURVHQWLOOD��0ROHPSLHQ�GLDJQRRVLHQ�NRKGDOOD�YDOWDRVD�
RSHWWDMLVWD� ROL� VDDQXW� PRQLDPPDWLOOLVWD� WXNHD�� 6HQ� VLMDDQ� OLVlNRXOXWXVWD� DVLDQ� MRKGRVWD� ROL� VDDQXW�
$VSHUJHU�RSSLODDQ�NRKGDOOD�YDLQ������SURVHQWWLD�YDVWDDMLVWD�MD�G\VIDVLD�RSSLODDQ�NRKGDOOD������SUR�
VHQWWLD��$LHPSL�NRNHPXV�$VSHUJHU��WDL�G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD�OLVlVL�MRQNLQ�YHUUDQ�OXRNDQ�
RSHWWDMDQ�KDOXNNXXWWD�RWWDD�OXRNNDDQVD�N\VHHVVl�ROHYLHQ�GLDJQRRVLHQ�DODLQHQ�RSSLODV��0ROHPPLVVD�
WDSDXNVLVVD� QRLQ� YLLGHVRVD� YDVWDQQHLVWD�� MRLOOD� ROL� RSHWXVNRNHPXVWD� $VSHUJHU�� WDL� G\VIDVLD�
RSSLODLVWD��ROL�YDOPLLWD�RWWDPDDQ�OXRNNDDQ�N\VHHVVl�ROHYDQ�GLDJQRRVLQ�DODLVHQ�RSSLODDQ���7DXOXNRW�
���MD�����VLYX������
�
�
�
�
�
�
�
�
�
�
�
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7$8/8..2�����$LNDLVHPPDQ�RSHWXVNRNHPXNVHQ�\KWH\V�KDOXNNXXWHHQ�RWWDD�
������������������������������OXRNNDDQ�$VSHUJHU�RSSLODV�

�
.RNHPXV�$6�RSSLODDQ�RSHWWDPLVHVWD�

�
�
+DOXNNXXV�RWWDD�
OXRNNDDQ�$6�RSSLODV� �

(L�
�
.\OOl�

�
�
�
<KWHHQVl�

7l\VLQ�KDOXWRQ� ���������� ����������� ������������
-RNVHHQNLQ�KDOXWRQ� ����������� ���������� ������������
+LXNDQ�KDOXWRQ� ���������� ���������� ������������
1HXWUDDOL�VXKWDXWXPL�
QHQ�

���������� ������������ ������������
+LXNDQ�KDOXNDV� ���������� ���������� �����������
-RNVHHQNLQ�KDOXNDV� �������� ���������� ����������
7l\VLQ�KDOXNDV� �������� ���������� ����������
<KWHHQVl� ������������ ������������ �����������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
7$8/8..2�����$LNDLVHPPDQ�RSHWXVNRNHPXNVHQ�\KWH\V�KDOXNNXXWHHQ�RWWDD�
������������������������������OXRNNDDQ�G\VIDVLD�RSSLODV�
�

�
.RNHPXV�G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD�

�
�
+DOXNNXXV�RWWDD�OXRNNDDQ�
G\VIDVLD�RSSLODV� �

(L�
�
.\OOl�

�
�
�
<KWHHQVl�

7l\VLQ�KDOXWRQ� ����������� ���������� �����������
-RNVHHQNLQ�KDOXWRQ� ����������� ���������� ������������
+LXNDQ�KDOXWRQ� ���������� ���������� ������������
1HXWUDDOL�VXKWDXWXPLQHQ� ���������� ���������� ������������
+LXNDQ�KDOXNDV� ����������� ����������� ������������
-RNVHHQNLQ�KDOXNDV� ���������� ����������� ������������
7l\VLQ�KDOXNDV� �������� �������� ��������
<KWHHQVl� ������������ ������������ �����������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�



�
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0DQQ�:KLWQH\Q�8�WHVWLQ�PXNDDQ�$VSHUJHU�RSSLODDQ� NRKGDOOD� DLNDLVHPPDOOD� RSHWXVNRNHPXNVHOOD�
ROL�WLODVWROOLVWD�PHUNLWVHY\\WWl��S� ��������HOL�QH��MRLOOD�ROL�NRNHPXVWD�$VSHUJHU�RSSLODDQ�RSHWWDPL�
VHVWD�� ROLYDW�P\|V�KDOXNNDDPSLD�RWWDPDDQ� OXRNNDDQVD�$VSHUJHU�RSSLODDQ��'\VIDVLD�RSSLODDQ�NRK�
GDOOD�HL�0DQQ�:KLWQH\Q�8�WHVWLQ��S� ��������PXNDDQ�ROOXW�U\KPLHQ�YlOLOOl�WLODVWROOLVHVWL�PHUNLWWlYll�
HURD��$LHPPDOOD� G\VIDVLD�RSSLODDQ�RSHWXVNRNHPXNVHOOD� HL� ROH� MXXULNDDQ�\KWH\WWl� RSHWWDMDQ�KDOXN�
NXXWHHQ�RWWDD�OXRNNDDQVD�G\VIDVLD�RSSLODV���

5LVWLLQWDXOXNRLQQLQ�PXNDDQ�PXXOOD�NRNHPXNVHOOD�$VSHUJHULQ�V\QGURRPDVWD�ROL�\KWH\V�KDOXN�
NXXWHHQ�RWWDD�OXRNNDDQ�$VSHUJHU�RSSLODV�VLWHQ��HWWl�NRNHPXV�OLVlVL�KDOXNNXXWWD�RWWDD�OXRNNDDQ�$V�
SHUJHU�RSSLODV��OLLWH�����0DQQ�:KLWQH\Q�8�WHVWL�WXNL�WlWl�WXORVWD��S� ���������HOL�U\KPLHQ�YlOLOOl�ROL�
WLODVWROOLVHVWL�PHUNLWWlYll� HURD��1LLVWl�� MRLOOD� HL� ROOXW�PXXWD�NRNHPXVWD� �Q� ����������SURVHQWWLD� HL�
ROOXW�KDOXNNDLWD�RWWDPDDQ�OXRNNDDQVD�$VSHUJHU�RSSLODVWD�MD�QLLVWl��MRLOOD�PXXWD�NRNHPXVWD�ROL��Q� ��
���� KDOXWWRPLHQ�PllUl� ROL� ����� SURVHQWWLD��'\VIDVLDQ� NRKGDOOD� SXROHVWDDQ� ULVWLLQWDXOXNRLQWL� Ql\WWL�
PXXQ�NRNHPXNVHQ� OLVllYlQ� VHONHlVWL� KDOXNNXXWWD� RWWDD� OXRNNDDQ� HULODLQHQ�RSSLMD� �OLLWH� ����0DQQ�
:KLWQH\Q�8�WHVWLQ�PXNDDQ��S� ��������PXXWD�NRNHPXVWD�RPDDYLHQ�MD�QLLGHQ��MRLOOD�HL�ROOXW�PXXWD�
NRNHPXVWD�YlOLOOl��ROL�WLODVWROOLVHVWL�PHUNLWWlYl�HUR��0XXWD�NRNHPXVWD�RPDDYLVWD��Q� ����������SUR�
VHQWWLD�ROL�KDOXNNDLVWD�RWWDPDDQ�OXRNNDDQVD�G\VIDVLD�RSSLODDQ�MD�KDOXWWRPLD�KHLVWl�ROL������SURVHQW�
WLD��(L�PXXWD�NRNHPXVWD�RPDDYLHQ�NRKGDOOD��Q� �����KDOXNDLWD�ROL������SURVHQWWLD�MD�KDOXWWRPLD�SH�
UlWL������SURVHQWWLD���

6XXULQ�RVD�YDVWDDMLVWD����������ROL�W\|VNHQQHOO\W�OXRNDQRSHWWDMLQD���±���YXRWWD��6HXUDDYDNVL�
VXXULPPDQ�U\KPlQ�PXRGRVWLYDW��±���YXRWWD�OXRNDQRSHWWDMLQD�W\|VNHQQHOOHHW��MRLWD�ROL������SURVHQW�
WLD��3LHQLPPlQ�U\KPlQ�PXRGRVWLYDW��±��YXRWWD�VHNl��±��YXRWWD�DODOOD�W\|VNHQQHOOHHW��(QVLNVL�PDL�
QLWWXMD�ROL�NXXVL�YDVWDDMLVWD� MD�MlONLPPlLVHHQ�U\KPllQ�NXXOXYLD�VHLWVHPlQ��<KGHNVlQ�YDVWDDMDD�ROL�
W\|VNHQQHOO\W� RSHWWDMDQD���±���YXRWWD�� �7DXOXNNR���� VLYX������5LVWLLQWDXOXNRLQQLQ�PXNDDQ� W\|NR�
NHPXNVHQ�SLWXXGHQ�\KWH\V�RSHWWDMDQ�KDOXNNXXWHHQ�RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD�ROL�VHOODLQHQ��HWWl�
QH�RSHWWDMDW��MRLOOD�RQ�YlKLWHQ�MD�HQLWHQ�W\|NRNHPXVWD�ROLVLYDW�KLXNDQ�KDOXWWRPDPSLD�RWWDPDDQ�OXRN�
NDDQVD�$VSHUJHU��WDL�G\VIDVLD�RSSLODDQ��WDXOXNRW����MD����VLYXW����������7l\W\\�NXLWHQNLQ�RWWDD�KXR�
PLRRQ�� HWWl� U\KPlW� ROLYDW� KXRPDWWDYDQ� HUL� NRNRLVLD��.UXVNDO�:DOOLVLQ� WHVWLQ� �S�  � �������PXNDDQ�
$VSHUJHU�RSSLODDQ�NRKGDOOD�U\KPLHQ�YlOLOOl�HL�ROOXW�WLODVWROOLVWD�PHUNLWWlY\\WWl�KDOXNNXXGHVVD�RWWDD�
OXRNNDDQ�HULODLQHQ�RSSLMD��6DPDQODLQHQ�WXORV�ROL�P\|V�G\VIDVLDQ�NRKGDOOD��S� ���������
�
�
�
�
�
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7$8/8..2�����7\|NRNHPXNVHQ�SLWXXGHQ�\KWH\V�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�
����������������������������$VSHUJHU�RSSLODV�

�
7\|NRNHPXV�YXRVLQD�

�
+DOXNNXXV�
RWWDD�
OXRNNDDQ�
$VSHUJHU�
RSSLODV�

�
�
�

�����

�
�
�

��±���

�
�
�

�������

�
�
�

��������

�
�
�

��������

�
�
�
�
�

<KWHHQVl�
7l\VLQ��
KDOXWRQ�

�
����������

�
���������

�
����������

�
����������

�
����������

�
������������

-RNVHHQNLQ�KD�
OXWRQ�

�
����������

�
����������

�
����������

�
�����������

�
����������

�
������������

+LXNDQ��
KDOXWRQ�

�
����������

�
����������

�
����������

�
����������

�
����������

�
������������

1HXWUDDOL�
VXKWDXWXPLQHQ�

�
����������

�
����������

�
����������

�
����������

�
����������

�
������������

+LXNDQ��
KDOXNDV�

�
����������

�
����������

�
����������

�
����������

�
����������

�
������������

-RNVHHQNLQ�KD�
OXNDV�

�
����������

�
����������

�
����������

�
����������

�
����������

�
����������

(ULWWlLQ��
KDOXNDV�

�
����������

�
����������

�
����������

�
����������

�
����������

�
����������

<KWHHQVl� ���������� ���������� ������������ ������������ ����������� �������������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXWRQ�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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7$8/8..2�����7\|NRNHPXNVHQ�SLWXXGHQ�\KWH\V�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�
�����������������������������G\VIDVLD�RSSLODV�
�

�
7\|NRNHPXV�YXRVLQD�

�
+DOXNNXXV�
RWWDD�
OXRNNDDQ�
G\VIDVLD�
RSSLODV�

�
�
�

�����

�
�
�

��±���

�
�
�

�������

�
�
�

��������

�
�
�

��������

�
�
�
�
�

<KWHHQVl�
7l\VLQ�KDOXWRQ� �

����������
�
����������

�
����������

�
����������

�
����������

�
������������

-RNVHHQNLQ�KD�
OXWRQ�

�
����������

�
����������

�
����������

�
�����������

�
����������

�
������������

+LXNDQ��
KDOXWRQ�

�
����������

�
����������

�
����������

�
�����������

�
����������

�
������������

1HXWUDDOL��
VXKWDXWXPLQHQ�

�
����������

�
����������

�
����������

�
����������

�
����������

�
������������

+LXNDQ��
KDOXNDV�

�
����������

�
����������

�
����������

�
����������

�
����������

�
������������

-RNVHHQNLQ�KD�
OXNDV�

�
����������

�
����������

�
����������

�
����������

�
����������

�
����������

(ULWWlLQ��
KDOXNDV�

�
����������

�
����������

�
����������

�
�����������
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<KWHHQVl� ���������� ���������� ������������ ������������ ����������� �������������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
7DUNDVWHOWDHVVD� 6SHDUPDQLQ� NRUUHODDWLRNHUWRLPHQ� DYXOOD� RSHWWDMDQ� DLHPPDQ� RSHWXVNRNHPXNVHQ� MD�
VXPPDPXXWWXMDQ��D�´2SHWWDMDQ�HQQDNNRNlVLW\NVHW�MD�PLHOLNXYDW�$VSHUJHU�RSSLODDVWD´�YlOLVWl�\KWH�
\WWl��HLYlW� WXORNVHW�ROOHHW� WLODVWROOLVHVWL�PHUNLWVHYLl� �S� ���������6HQ�VLMDDQ� WDUNDVWHOWDHVVD� VXPPD�
PXXWWXMDQ��D�´2SHWWDMDQ�VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ�LQWHJUDDWLRRQ�MD�LQNOXXVLRRQ´�MD�RSHWXV�
NRNHPXNVHQ�YlOLVLl�\KWH\NVLl�ROL�WXORNVLOOD�WLODVWROOLVWD�PHUNLWVHY\\WWl��S� ���������0XXWWXMLHQ�YlOLO�
Ol�YDOOLWVL�OLHYl�QHJDWLLYLQHQ�NRUUHODDWLR��.HUWRLPHQ�LWVHLVDUYRQ�QHOL|�ROL������SURVHQWWLD��MRWHQ�RSH�
WXVNRNHPXNVHQ�OLVllQW\PLQHQ�Ql\WWll�K\YLQ�OLHYlVWL�DOHQWDYDQ�QHJDWLLYLVWD�VXKWDXWXPLVWD�$VSHUJHU�
RSSLODDQ�LQWHJUDDWLRWD�MD�LQNOXXVLRWD�NRKWDDQ���/LLWH�����

'\VIDVLD�RSSLODDQ�NRKGDOOD�WXORNVHW�HLYlW�ROOHHW�WLODVWROOLVHVWL�PHUNLWVHYLl�WDUNDVWHOWDHVVD�RSHW�
WDMDQ� DLHPPDQ� RSHWXVNRNHPXNVHQ� MD� HQQDNNRNlVLW\VWHQ� RSSLODDVWD� YlOLVLl� \KWH\NVLl� �S�  � ��������
7XORNVHW�HLYlW�ROOHHW�WLODVWROOLVHVWL�PHUNLWVHYLl�P\|VNllQ�WDUNDVWHOWDHVVD�DLHPPDQ�RSHWXVNRNHPXN�
VHQ� MD�RSHWWDMDQ�G\VIDVLD�RSSLODDQ� LQWHJURLQWLLQ� MD� LQNOXXVLRRQ�VXKWDXWXPLQHQ�YlOLVWl�\KWH\WWl� �S� �



�
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������� WDL�HUL\WWlPLVHHQ�VXKWDXWXPLVHQ�MD�DLHPPDQ�RSHWXVNRNHPXNVHQ�\KWH\WWl��S� ����������.DL�
NLVVD�WDSDXNVLVVD�NRUUHODDWLRNHUWRLPHW�VLMRLWWXLYDW�K\YLQ�OlKHOOH�QROODD���/LLWH�����

7XORNVHW�PXXQ�NRNHPXNVHQ�$VSHUJHULQ�RLUH\KW\PlVWl�MD�HQQDNNRNlVLW\VWHQ�YlOLVLVWl�\KWH\N�
VLVWl� HLYlW� ROOHHW� WLODVWROOLVHVWL�PHUNLWVHYLl� �S�  � �������� 6DPRLQ� YRLGDDQ� VDQRD�P\|V�PXXQ� NRNH�
PXNVHQ�MD�LQWHJUDDWLRRQ�VXKWDXWXPLVHQ�NRKGDOOD��S� ���������0ROHPPLVVD�WDSDXNVLVVD�P\|V�NRUUH�
ODDWLRNHUWRLPHW�DVHWWXLYDW�OlKHOOH�QROODD���/LLWH�����

7DUNDVWHOWDHVVD�PXXQ� NRNHPXNVHQ� MD� HQQDNNRNlVLW\VWHQ� YlOLVLl� \KWH\NVLl� G\VIDVLD�RSSLODDQ�
NRKGDOOD�WXORNVHW�HLYlW�ROOHHW�WLODVWROOLVHVWL�PHUNLWVHYLl��S� ���������6HQ�VLMDDQ�PXXQ�NRNHPXNVHQ�MD�
LQWHJUDDWLRRQ� VXKWDXWXPLVHQ�YlOLVLOOl� WXORNVLOOD�ROL�KLHPDQ� WLODVWROOLVWD�PHUNLWVHY\\WWl� �S� ���������
0XXWWXMLHQ�YlOLOOl�YDOOLWVL�KHLNNR�QHJDWLLYLQHQ�NRUUHODDWLR��0XXQ�NRNHPXNVHQ�NDVYDHVVD�LQWHJUDDWLR�
DVHQWHHW�Ql\WWlYlW�PXXWWXYDQ�KLPSXQ�YHUUDQ�P\|QWHLVLPPLNVL��0XXQ�NRNHPXNVHQ�MD�HUL\WWlPLVHHQ�
VXKWDXWXPLVHQ�YlOLOOl�WXORNVHW�HLYlW�ROOHHW�WLODVWROOLVHVWL�PHUNLWVHYLl��S� ����������/LLWH�����

7DUNDVWHOWDHVVD�$VSHUJHU�RSSLODDQ�NRKGDOOD�RSHWWDMDQ�W\|NRNHPXNVHQ�SLWXXWWD�MD�HQQDNNRNlVL�
W\VWHQ�YlOLVLl�\KWH\NVLl��HLYlW�WXORNVHW�ROOHHW�WLODVWROOLVHVWL�PHUNLWWlYLl��S� ��������0\|VNllQ�W\|NR�
NHPXNVHQ�SLWXXGHQ� MD� LQWHJUDDWLRRQ� VXKWDXWXPLVHQ�NRKGDOOD� HL� WXOOXW� WLODVWROOLVHVWL�PHUNLWVHYLl� WX�
ORNVLD��S� ���������.RUUHODDWLRNHUWRLPHW�ROLYDW�PROHPPLVVD�WDSDXNVLVVD�K\YLQ�OlKHOOl�QROODD���/LLWH�
����

7\|NRNHPXNVHQ�SLWXXGHQ�YDLNXWXV�WDUNDVWHOWDHVVD�VXPPDPXXWWXMLD�G\VIDVLD�RSSLODDQ�NRKGDO�
OD� RQ� VDPDQVXXQWDLQHQ� NXLQ� $VSHUJHU�RSSLODDQ� NRKGDOOD�� 7\|NRNHPXNVHQ� MD� HQQDNNRNlVLW\VWHQ�
YlOLVLl�\KWH\NVLl�WDUNDVWHOWDHVVD�WXORNVHW�HLYlW�ROOHHW� WLODVWROOLVHVWL�PHUNLWVHYLl��S� ���������7\|NR�
NHPXNVHQ�MD�LQWHJUDDWLRRQ�VXKWDXWXPLVHQ�YlOLOOl�HL�P\|VNllQ�ROOXW�WLODVWROOLVWD�PHUNLWVHY\\WWl��S� �
������� VDPRLQ�NXLQ� W\|NRNHPXNVHQ� MD� HUL\WWlPLVHHQ� VXKWDXWXPLVHQ�YlOLOOl� �S� ���������.RUUHODD�
WLRNHUWRLPHW�ROLYDW�MRNDLVHVVD�WDSDXNVHVVD�K\YLQ�OlKHOOl�QROODD��/LLWH�����

���� �5HVXUVVLHQ�\KWH\V�RSHWWDMLHQ�VXKWDXWXPLVHHQ�
5HVXUVVLHQ�PllULWWHOHPLQHQ�RQ�WXWNLPXNVHQ�PXNDDQ�UDWNDLVHYD�DMDWHOOHQ�RSHWWDMDQ�KDOXNNXXWWD�RWWDD�
OXRNNDDQVD�$VSHUJHU��WDL�G\VIDVLD�RSSLODV��7DXOXNRLGHQ���MD���PXNDDQ��VLYXW���������OXRNDQRSHWWD�
MDW�RYDW�KDOXWWRPLD�RWWDPDDQ� OXRNNDDQVD�$VSHUJHU�� WDL�G\VIDVLD�RSSLODLWD��.XLWHQNLQ�� MRV�RSHWWDMDQ�
DQQHWDDQ�LWVH�PllULWHOOl�WDUYLWWDYDW�UHVXUVVLW��RSHWWDMLHQ�KDOXNNXXV�RWWDD�OXRNNDDQVD�HULODLQHQ�RSSLMD�
PXXWWXX��$VSHUJHU�RSSLODDQ�ROLVL�WlVVl�WDSDXNVHVVD�KDOXNNDLWD�RWWDPDDQ�OXRNNDDQVD�UHLOXVWL�\OL�SXR�
OHW����������YDVWDDMLVWD�MD�G\VIDVLD�RSSLODDQ�NRKGDOOD�OLNL�VDPDQ�YHUUDQ�����������WDXOXNRW����MD�����
VLYX������.HVNLDUYR�$VSHUJHU�RSSLODDQ�NRKGDOOD�ROL������MD�G\VIDVLD�RSSLODDQ�NRKGDOOD�������.HVNL�
KDMRQWD�$VSHUJHU�RSSLODDQ�NRKGDOOD�ROL�������MD�G\VIDVLD�RSSLODDQ�NRKGDOOD��������
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7$8/8..2�����2SHWWDMDQ�KDOXNNXXV�RWWDD�OXRNNDDQVD�$VSHUJHU�RSSLODV��MRV�VDD�LWVH��
�����������������������������PllULWHOOl�UHVXUVVLW�
�
2SHWWDMDQ�KDOXNNXXV�RWWDD�OXRNNDDQ�$6�RSSLODV���
MRV�VDD�LWVH�PllULWHOOl�UHVXUVVLW�

�
�

)UHNYHQVVL�
�
�
��

7l\VLQ�KDOXWRQ� �� �����
-RNVHHQNLQ�KDOXWRQ� �� ����
+LXNDQ�KDOXWRQ� �� ����
1HXWUDDOL�VXKWDXWXPLQHQ� ��� ����
+LXNDQ�KDOXNDV� ��� �����
-RNVHHQNLQ�KDOXNDV� ��� �����
7l\VLQ�KDOXNDV�
3XXWWXYD�WLHWR�

���
��

�����
����

<KWHHQVl� ��� ������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
7$8/8..2�����2SHWWDMDQ�KDOXNNXXV�RWWDD�OXRNNDDQVD�G\VIDVLD�RSSLODV��MRV�VDD�LWVH��
������������������������������PllULWHOOl�UHVXUVVLW�
�
�
2SHWWDMDQ�KDOXNNXXV�RWWDD�OXRNNDDQ�G\VIDVLD�RSSLODV���
MRV�VDD�LWVH�PllULWHOOl�UHVXUVVLW�

�
�
)UHNYHQVVL�

�������
�

��
7l\VLQ�KDOXWRQ� �� ����
-RNVHHQNLQ�KDOXWRQ� �� ����
+LXNDQ�KDOXWRQ� �� �����
1HXWUDDOL�VXKWDXWXPLQHQ� ��� �����
+LXNDQ�KDOXNDV� ��� �����
-RNVHHQNLQ�KDOXNDV� ��� �����
7l\VLQ�KDOXNDV� ��� �����
3XXWWXYD�WLHWR� �� ����
<KWHHQVl� ��� ������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
�
0DQQ�:KLWQH\Q�8�WHVWLQ�PXNDDQ�YHUUDWWDHVVD�HULW\LVSHGDJRJLLNDQ�RSLQWRMD�MD�RSHWWDMDQ�KDOXNNXXWWD�
RWWDD�OXRNNDDQ�$VSHUJHU��WDL�G\VIDVLD�RSSLODV��NXQ�RSHWWDMD�VDD�LWVH�PllULWHOOl�UHVXUVVLW��O|\W\L�U\K�
PLHQ� YlOLOOl� WLODVWROOLVWD�PHUNLWVHYLl� HURMD� �$VSHUJHU� � S�  � ������ MD� G\VIDVLD� � S�  � ��������.XQ�8�
WHVWLOOl� YHUUDWWLLQ� RSHWWDMDQ� NRNHPXVWD� $VSHUJHU�RSSLODDQ� RSHWWDPLVHVWD� MD� KDOXNNXXWWD� UHVXUVVLHQ�
NDQVVD�� O|\GHWWLLQ� WLODVWROOLVHVWL� PHUNLWVHYl� WXORV� �S�  � �������� 0XXVVD� NRNHPXNVHVVD� $VSHUJHULQ�
V\QGURRPDVWD�U\KPLHQ�YlOLOOl�ROL�WLODVWROOLVWD�PHUNLWVHY\\WWl��S� ����������'\VIDVLD�RSSLODDQ�NRKGDO�
OD�WLODQQH�ROL�VDPDQODLQHQ��WLODVWROOLVWD�PHUNLWVHY\\WWl�U\KPLHQ�YlOLOOH�O|\W\L�YHUUDWWDHVVD�PXXWD�NR�
NHPXVWD�KDOXNNXXWHHQ�UHVXUVVLHQ�NDQVVD��S� ���������2SHWWDPLVNRNHPXNVHQ�MD�KDOXNNXXGHQ��PLNlOL�
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RSHWWDMD�VDD�LWVH�PllULWHOOl�UHVXUVVLW�YlOLQHQ�\KWH\V�G\VIDVLD�RSSLODDQ�NRKGDOOD�HL�WXRQXW�WLODVWROOLVHV�
WL�PHUNLWWlYll�HURD��S� ���������.UXVNDOO�:DOOLVLQ�WHVWLQ�PXNDDQ�W\|NRNHPXNVHQ�SLWXXGHOOD� MD�KD�
OXNNXXGHOOD��MRV�RSHWWDMD�VDD�LWVH�PllULWHOOl�UHVXUVVLW��HL�U\KPLHQ�YlOLOOH�O|\W\Q\W�WLODVWROOLVHVWL�PHU�
NLWVHYLl�HURMD��$VSHUJHU�S� �������MD�G\VIDVLD�S� ����������

9HUUDWWDHVVD� 6SHDUPDQLQ� NRUUHODDWLRNHUWRLPHQ� DYXOOD� VXPPDPXXWWXMLD� MD� KDOXNNXXWWD� RWWDD�
OXRNNDDQ�$VSHUJHU�RSSLODV��PLNlOL�RSHWWDMD�LWVH�VDLVL�PllULWHOOl�UHVXUVVLW��DLQRDVWDDQ�VXKWDXWXPLQHQ�
LQWHJUDDWLRRQ�VDD� WLODVWROOLVHVWL�PHUNLWWlYlQ� WXORNVHQ� �S� ���������0XXWWXMLHQ�YlOLOOl�YDOOLWVHH� WlVVl�
WDSDXNVHVVD�OLHYl�QHJDWLLYLQHQ�NRUUHODDWLR��.RUUHODDWLRNHUWRLPHQ�LWVHLVDUYRQ�QHOL|�RQ������SURVHQW�
WLD��'\VIDVLD�RSSLODDQ�NRKGDOOD�SXROHVWDDQ�RSHWWDMDQ�VDDGHVVD� LWVH�PllULWHOOl� UHVXUVVLW�YDLQ�HUL\WWl�
PLVHHQ�VXKWDXWXPLQHQ�VDD�WLODVWROOLVHVWL�PHUNLWWlYlQ�WXORNVHQ��S� ���������0XXWWXMLHQ�Yl¶OLOOl�YDOOLW�
VHH�K\YLQ�KHLNNR�QHJDWLLYLQHQ�NRUUHODDWLR�NRUUHODDWLRNHUWRLPHQ�LWVHLVDUYRQ�QHOL|Q�ROOHVVD�������SUR�
VHQWWLD��MRWHQ�PXXWWXMDW�HLYlW�MXXULNDDQ�YDLNXWD�WRLVLLQVD����/LLWH�����2SHWWDMLHQ�NRPPHQWWHMD��

´�5LLSSXX�SDOMROWL�VLLWl��NXLQND�SDOMRQ�WXNHD��HVLP��DYXVWDMD��ODSVL�VDD�´�
´9DOLWHWWDYDVWL� LQNOXXVLR� HL� NRXOXQ� RSHWXNVHVVD� VDD� UHVXUVVHMD� MD� WXNHD�� YRLGDN�
VHHQ�WRWHXWXD�WHRUHHWWLVWHQ�LKDQWHLGHQ�PXNDLVHVWL�´�
´,QWHJUDDWLR�LOPDQ�HULW\LVUHVXUVVHMD�RQ�YllULQ�WDYDOOLVLD�RSSLODLWD�NRKWDDQ�´�
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7XWNLPXNVHPPH� WDUNRLWXNVHQD� ROL� VHOYLWWll� WDYDOOLVHQ� OXRNDQRSHWWDMDQ� VXKWDXWXPLVWD�$VSHUJHU�� MD�
G\VIDVLD�RSSLODDVHHQ�SHUXVRSHWXNVHQ�OXRNDVVD��7XWNLPXNVHQ�NDXWWD�KDOXWWLLQ�VDDGD�VHOYLOOH��RSHWWDML�
HQ�HQQDNNRNlVLW\NVLl�$VSHUJHU��MD�G\VIDVLD�RSSLODLVWD�VHNl�QlLGHQ�HQQDNNRNlVLW\VWHQ�\KWH\WWl�RSHW�
WDMLHQ�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�N\VHHVVl�ROHYLHQ�GLDJQRRVLHQ�DODLQHQ�RSSLODV��/LVlNVL�KDOXWWLLQ�
VHOYLWWll�HQQDNNRNlVLW\VWHQ�MD�HUL�WHNLM|LGHQ��NXWHQ�RSHWWDMDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ��DLHPSL�
HQ�NRNHPXVWHQ�� W\|NRNHPXNVHQ�SLWXXGHQ� WDL� Nl\W|VVl�ROHYLHQ� UHVXUVVLHQ�YlOLVLl� \KWH\NVLl� MD� VLWl��
PLWHQ�QH�YDLNXWWDYDW�KDOXNNXXWHHQ�RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD���

7XWNLPXNVHQ�PXNDDQ�RSHWWDMLHQ�HQQDNNRNlVLW\NVHW�$VSHUJHU�RSSLODLWD�NRKWDDQ�ROLVLYDW�QHJD�
WLLYLVLD� VHONHlVWL� \OL� SXROHOOD�YDVWDDMLVWD� ��������� MD�P\|QWHLVLl�NlVLW\NVLl�ROL� ���YDVWDDMDOOD� ������
����'\VIDVLD�RSSLODVWD�NRKWDDQ�HQQDNNRNlVLW\NVHW�ROLYDW�P\|V�NLHOWHLVLl�VXXUHOOD�RVDOOD�RSHWWDMLVWD�
����������1HXWUDDOLVWL�YDVWDQQHLWD�RSHWWDMLD�ROL�NXLWHQNLQ�PHONR�VXXUL�PllUl��$VSHUJHU�RSSLODDVHHQ�
QHXWUDDOLVWL�VXKWDXWXL������SURVHQWWLD�YDVWDDMLVWD�MD�G\VIDVLD�RSSLODDVHHQ�SHUlWL������SURVHQWWLD��6RURQ�
����������±�����PXNDDQ�RSHWWDMDW�WXQWXYDW�YDOLWVHYDQ�XVHLQ�QHXWUDDOLQ�YDVWDXVYDLKWRHKGRQ�N\V\WWl�
HVVl� KHLGlQ� XVNRPXNVLDDQ� WDL� HQQDNNRNlVLW\NVLllQ� MD� KlQ� HVLWWll� V\\NVL� VLWl�� HWWl� RSHWWDMDW� HLYlW�
YlOWWlPlWWl�KDOXD�WXRGD�MXONL�RPDD�NDQWDDQVD��PLNlOL�VH�HL�ROH�VRVLDDOLVHVWL�QLLQ�K\YlNV\WWlYl��<K�
WHLVNXQQDVVDPPH�ROODDQ� HQHQHYlVVl�PllULQ�PHQRVVD� NRKWL� VXXQWDD�� MRVVD� MRNDLVHOOD� RSSLODDOOD� RQ�
RLNHXV�Nl\Gl�OlKLNRXOXDDQ�RPDQ�LNlOXRNNDQVD�NDQVVD��7lPl�RLNHXV�NRVNHH�NDLNNLD�RSSLODLWD�GLDJ�
QRRVLLQ�NDWVRPDWWD��7lPl�PDLQLWDDQ�MR�SHUXVRSHWXVODLVVD�������������2SHWWDMDW�HLYlW�YlOWWlPlWWl�WXR�
HVLLQ�RPLD�NLHOWHLVLl�DVHQWHLWDDQ��PLNlOL�QH�RYDW�ULVWLULLGDVVD�MXONLVWHQ�DVHQWHLGHQ�NDQVVD��

2SHWWDMLHQ�HQQDNNRNlVLW\NVHW�ROLYDW�KLXNDQ�SRVLWLLYLVHPSLD�G\VIDVLD�RSSLODDVWD�NXLQ�$VSHUJHU�
RSSLODDVWD�� 6FUXJJVLQ� MD� 0DVWURSLHULQ� ������� ��±���� VHNl�0REHUJLQ� ������� ���� ���� ���� PXNDDQ�
RSHWWDMLHQ�VXKWDXWXPLQHQ�ULLSSXX�RSSLODDQ�YDPPDQ�WDL�SRLNNHDYXXGHQ�ODDGXVWD��2SHWWDMDW�WXQWXYDW�
K\YlNV\YlQ�KHOSRPPLQ�SXKH��WDL� OXNLKlLUL|LVHQ�RSSLODDQ�NXLQ�Nl\W|VKlLUL|LVHQ�WDL�DXWLVWLVHQ�RSSL�
ODDQ��+lNNLQHQ�	�9DQKDWDOR���������±����0REHUJ���������±�����*LOOEHUJLQ����������±����PXNDDQ�
$VSHUJHULQ�RLUH\KW\Pl� OXHWDDQ�NXXOXYDNVL�DXWLVWLVLLQ�KlLUL|LKLQ��NXQ�WDDV�G\VIDVLDDQ��/DXQRQHQ�	�
.RUSLMDDNNR�+XXKND� ������ ���±����� OLLWW\YlW� NLHOHOOLVHW� HULW\LVYDLNHXGHW�� 1HJDWLLYLVHPSL� VXKWDX�
WXPLQHQ� $VSHUJHU�RSSLODDVHHQ� YRL� MRKWXD� VLLWl�� HWWl� $VSHUJHU�ODSVLOOD� RQ� YDLNHXNVLD� VRVLDDOLVHVVD�
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YXRURYDLNXWXNVHVVD�MD�KH�UHDJRLYDW�KHUNlVWL�XONRDSlLQ�WXOHYLLQ�DLVWLlUV\NNHLVLLQ�MD�QlPl�VHLNDW�YRL�
YDW�KHLMDVWXD�$VSHUJHU�RSSLODDQ�Nl\WWl\W\PLVHHQ��*LOOEHUJ���������±����.LHOLQHQ������������.LHOL�
QHQ�����������

7XWNLPXNVHHPPH� RVDOOLVWXQHHW� RSHWWDMDW� NRNLYDW� $VSHUJHU�RSSLODDQ� OlVQlRORQ� KlLULWVHYlNVL�
WHNLMlNVL�OXRNDVVD��2SHWWDMLHQ�PXNDDQ�$VSHUJHU�RSSLODV�WDUYLWVHH�\OLPllUlLVWl�RKMDXVWD�MD�YDVWDDMLVWD�
YDOWDRVDQ�PLHOHVWl�$VSHUJHU�RSSLODV� WDUYLWVHH� OXRNDVVD� DYXVWDMDQ��2SHWWDMLHQ� NlVLW\NVHW�$VSHUJHU�
RSSLODDQ� lO\NN\\GHVWl� VHQ� VLMDDQ� MDNDXWXLYDW� WDVDLVHVWL�� '\VIDVLD� RSSLODV� HL� SXROHVWDDQ� RSHWWDMLHQ�
NlVLW\VWHQ�PXNDDQ� DLQD�\PPlUUl� DQQHWWXMD� RKMHLWD� MD� YDOWDRVD�YDVWDDMLVWD� NDWVRL� G\VIDVLD�RSSLODDQ�
WDUYLWVHYDQ�OXRNDVVD�DYXVWXVWD��'\VIDVLD�RSSLODDQ�NDWVRWWLLQ�P\|V�KLGDVWDYDQ�WXQQLQ�NXONXD���

.RUYHQ� ������� ���±����� PXNDDQ� SXKXWWDHVVD� HULODLVXXGHVWD� VLLKHQ� OLLWW\\� XVHLQ� WLHWlPlWW|�
P\\WWl��QHJDWLLYLVLD�DVHQWHLWD�MD�XVNRPXNVLD��,KPLVHOOl�RQ�WDLSXPXV�OXRGD�DVLRLVWD�HWXNlWHLVPLHOLNX�
YLD��MRWND�RYDW�V\QW\QHHW�DLHPSLHQ�NRNHPXVWHQ�NDXWWD�MD�MRLVVD�RQ�\KGLVW\QHLQl�VHNl�WLHGROOLVLD�WHNL�
M|LWl�HWWl�WXQQHWHNLM|LWl��:DKOVWU|P������������3HUNNLOl�SXROHVWDDQ�SXKXX����������±����XVNRPXN�
VLVWD��MRWND�RYDW�\NVLO|Q�VXEMHNWLLYLVWD�WLHWRD�MD�SLWlYlW�VLVlOOllQ�\NVLO|Q�WXQWHHW�DVLRLVWD��+lQHQ�PX�
NDDQVD�XVNRPXNVLOOD�HL�YlOWWlPlWWl�ROH�REMHNWLLYLVLD�SHUXVWHOXMD�YDDQ�\NVLO|�RQ�PllULWHOO\W�QH�LWVH�MD�
QH�RYDW�XVHLQ�WLODQQHVLGRQQDLVLD�MD�MRSD�WLHGRVWDPDWWRPLD��3HUNNLOl���������±������

7XWNLPXNVHHPPH�YDVWDQQHLVWD�RSHWWDMLVWD�YDOWDRVD�NRNL�WHRUHHWWLVHW�WLHWRQVD�MD�Nl\WlQQ|Q�WLH�
WRQVD�$VSHUJHULQ�V\QGURRPDVWD� MD�G\VIDVLDVWD�VHNl� WLHWRQVD�$VSHUJHU�� MD�G\VIDVLD�RSSLODDQ�RSHWWD�
PLVHVWD�MROODNLQ�WDYRLQ�SXXWWHHOOLVLNVL�WDL�KHLNRLNVL��.XLWHQNLQ�VXXUHOOD�RVDOOD�RSHWWDMLVWD�ROL�MRQNLQ�
ODLVWD�NRNHPXVWD�N\VHHVVl�ROHYLVWD�GLDJQRRVHLVWD��9DLNND�RSHWWDMLOOD�ROL�YlKHPPlQ�NRNHPXVWD�G\V�
IDVLDVWD�� DVHQWHHW�G\VIDVLD�RSSLODVWD�NRKWDDQ�ROLYDW�NXLWHQNLQ�P\|QWHLVHPPlW��0REHUJLQ� ����������
���±�����PXNDDQ�DLHPSLHQ�NRNHPXVWHQ�ODDGXOOD�RQ�YDLNXWXVWD�VLLKHQ��PLWHQ�RSHWWDMD�VXKWDXWXX�HUL�
ODLVHHQ�RSSLMDDQ��0LNlOL�DLHPPDW�NRNHPXNVHW�RYDW�V\QW\QHHW�HSlHGXOOLVLVVD�RORVXKWHLVVD��RSHWWDMDQ�
VXKWDXWXPLQHQ� SRLNNHDYDDQ� RSSLODDVHHQ� YRL� VDDGD� QHJDWLLYLVHQ� OHLPDQ� �0REHUJ� ������ ��� ��±�����
2OLVLYDWNR� VLLV� WlKlQ� WXWNLPXNVHHQ� RVDOOLVWXYLHQ� RSHWWDMLHQ� DLNDLVHPPDW� NRNHPXNVHW� $VSHUJHU�
RSSLODLVWD�V\QW\QHHW�QHJDWLLYLVVlY\WWHLVLVVl�WLODQWHLVVD��MROORLQ�QH�KHLMDVWXYDW�RSHWWDMLHQ�DVHQWHLVLLQ"�

7XWNLPXNVHQ�SHUXVWHHOOD�Ql\WWll�VLOWl��HWWl�YDOWDRVD�YDVWDDMLVWD�RQ�KDOXWRQ�RWWDPDDQ�OXRNNDDQ�
VD� $VSHUJHU�� MD� G\VIDVLD�GLDJQRRVLHQ� DODLVLD� RSSLODLWD�� 9DVWDDMLVWD� ����� SURVHQWWLD� HOL� KLXNDQ� DOOH�
SXROHW�ROL�KDOXWRQ�RWWDPDDQ�OXRNNDQVD�$VSHUJHU�RSSLODDQ�MD�G\VIDVLD�RSSLODDQ�NRKGDOOD�KDOXWWRPLD�
ROL� VDPDQ� YHUUDQ��$VSHUJHU�RSSLODDQ� NRKGDOOD�P\|QWHLVHW� HQQDNNRNlVLW\NVHW� OLVlVLYlW� KLHPDQ� KD�
OXNNXXWWD�RWWDD�OXRNNDDQ�N\VHHVVl�ROHYDQ�GLDJQRRVLQ�DODLQHQ�RSSLODV��'\VIDVLDQ�NRKGDOOD�RSHWWDMDQ�
HQQDNNRNlVLW\NVLOOl�RSSLODDVWD�HL�ROOXW�\KWH\WWl�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�HULODLQHQ�RSSLMD��0R�
OHPPLVVD�WDSDXNVLVVD�RSHWWDMLHQ�P\|QWHLVHW�PLHOLNXYDW�LQWHJUDDWLRVWD�MD�LQNOXXVLRVWD�VHNl�G\VIDVLDQ�
NRKGDOOD� P\|QWHLQHQ� VXKWDXWXPLQHQ� HUL\WWlPLVHHQ� OLVlVLYlW� KDOXNNXXWWD� RWWDD� OXRNNDDQ� HULODLQHQ�
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RSSLMD��8XVLN\OlQ�MD�$WMRVHQ�����������±�����PXNDDQ�RSHWWDMDQ�HQQDNNRNlVLW\NVHW�VDDWWDYDW�QlN\l�
MXXUL�RSHWWDMDQ�KDOXNNXXGHVVD�ROOD�WHNHPLVLVVl�RSSLODDQ�NDQVVD���

7XWNLPXNVHVVDPPH�N\V\WWLLQ�RSHWWDMLHQ�PLHOLSLGHWWl� OlKLNRXOXSHULDDWWHHVWD�HOL� MRNDLVHQ�RSSL�
ODDQ�RLNHXGHVWD�RSLVNHOOD�OlKLNRXOXVVDDQ��9DVWDXVWHQ�PXNDDQ�KLHPDQ�\OL�SXROHW�RSHWWDMLVWD����������
ROL�NXLWHQNLQ�VLWl�PLHOWl��HWWl�MRNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLVNHOOD�OlKLNRXOXVVD��7lPl�RQ�ULVWLULL�
GDVVD�RSHWWDMLHQ�RPDQ�KDOXNNXXGHQ�NDQVVD�RWWDD�HULODLQHQ�RSSLMD�RPDDQ�OXRNNDDQVD��7XWNLPXNVHQ�
WXORV�RQ�\KGHQVXXQWDLQHQ�6FUXJJVLQ�MD�0DVWURSLHULQ����������±����\KWHHQYHGRQ�NDQVVD�� MRVVD�WXW�
NLWWLLQ�SRKMRLV�DPHULNNDODLVWHQ�OXRNDQRSHWWDMLHQ�VXKWDXWXPLVWD�LQNOXXVLRQ�DMDWXNVHHQ�MD�KH�WRWHVLYDW��
HWWl� ���� OXRNDQRSHWWDMLVWD� NDQQDWWL� HULODLVWHQ� RSSLODLWWHQ� VLMRLWWDPLVWD� \OHLVRSHWXNVHHQ�� PXWWD� YDLQ�
SLHQL�HQHPPLVW|�KHLVWl�ROL�KDOXNDV�RWWDPDDQ�LWVH�N\VHHVVl�ROHYLD�RSSLODLWD�RPDOOH�OXRNDOOHHQ�MD�WlPl�
KDOXNNXXV� ROL� \KWH\GHVVl� HULODLVHQ� RSSLODDQ� YDPPDQ� WDL� KlLUL|Q� YDLNHXVDVWHHVHHQ�� 7XWNLPXNVHQ�
WXORV� RQ� VDPDQVXXQWDLQHQ�P\|V�+RZDUWKLQ� QlNHP\VWHQ� NDQVVD� MD� KlQ� RQ� WRGHQQXW�� HWWl� RSHWWDMDW�
VXKWDXWXLYDW�LQWHJUDDWLRRQ�P\|QWHLVHPPLQ�SHULDDWWHHOOLVHOOD�WDVROOD�NXLQ�Nl\WlQQ|Q�WDVROOD�MD�WlKlQ�
YDLNXWWLYDW�PXXQ�PXDVVD�RSHWWDMLHQ�DMDWXNVHW�VLLWl��PLWHQ�LQWHJUDDWLR�WRWHXWHWWDLVLLQ�HOL�WHKWlLVLLQN|�VH�
VXXQQLWHOOXVWL�WDUYLWWDYLHQ�OLVlUHVXUVVLHQ�NHUD��+RZDUWK�������+lNNLVHQ�MD�9DQKDWDORQ���������±���
PXNDDQ����

7XWNLPXNVHPPH�PXNDDQ�HULW\LVSHGDJRJLLNDQ�RSLQQRLOOD�HL�ROOXW�\KWH\WWl�RSHWWDMLHQ�HQQDNNR�
NlVLW\NVLLQ�RSSLODDVWD��PXWWD�RSLQQRLOOD�ROL�\KWH\WWl�RSHWWDMLHQ� VXKWDXWXPLVHVVD� LQWHJUDDWLRWD� MD� LQ�
NOXXVLRWD�NRKWDDQ��'\VIDVLD�RSSLODDQ�NRKGDOOD�HULW\LVSHGDJRJLLNDQRSLQQRLOOD�ROL�\KWH\WWl�P\|V�VLL�
KHQ��PLWHQ�RSHWWDMDW�NRNHYDW�HULW\WWlPLVHQ��2SLQQRW�OLVlVLYlW�P\|QWHLVWl�VXKWDXWXPLVWD�KLHPDQ��<U�
M|QVXXUHQ� ������� ���� PXNDDQ� NRXOXWXNVHQ� NDXWWD� VDDWX� WLHWR� PDKGROOLVWDD� REMHNWLLYLVWHQ�� WLHWRRQ�
SHUXVWXYLHQ�NlVLW\NVLHQ�V\QW\PLVWl��MRLGHQ�DYXOOD�RSHWWDMD�YRL�WDUNDVWHOOD�RPDD�DMDWWHOXDDQ�MD�WRLPLQ�
WDDQVD��0REHUJ������������WRWHDD��HWWl�QLPHQRPDDQ�WLHGROOD�RQ�PHUNLW\VWl�HQQDNNROXXORMHQ�SRLVWD�
PLVHVVD�RSSLODLWD�NRKWDDQ���

<OL�SXROHOOD����������WXWNLPXNVHHPPH�YDVWDQQHLVWD�RSHWWDMLVWD�HL�ROOXW�RSHWWDMDQNRXOXWXNVHHQ�
NXXOXYLHQ� RSLQWRMHQ� OLVlNVL� VXRULWHWWXMD� HULW\LVSHGDJRJLLNDQ� RSLQWRMD�� (ULW\LVSHGDJRJLLNDQ� SHUXV�
RSLQQRW�VXRULWWDQHLWD�ROL�RSHWWDMLVWD�NROPDVRVD����������MD�DLQHRSLQQRW�VXRULWWDQHLWD�YDLQ�YLLVL�YDV�
WDDMDD��2SHWWDMLHQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�YlKlLV\\V�Ql\WWll�VLLV�WlVVl�WXWNLPXNVHVVD�KHLMDVWX�
YDQ� RSHWWDMLHQ� DVHQWHLVLLQ�$VSHUJHU�� MD� G\VIDVLD� RSSLODLWD� NRKWDDQ� QHJDWLLYLVHVWL��0REHUJLQ� �������
��±����PXNDDQ�HULODLVXXWHHQ�VXKWDXWXPLVHHQ�YDLNXWWDD�MXXUL�VH��PLWHQ�ULLWWlYlNVL�RSHWWDMDW�NRNHYDW�
RPDW�WLHWRQVD�MD�WDLWRQVD�RSHWXNVHQ�VXKWHHQ��0HULOlLQHQ�������������RQ�WRGHQQXW��HWWl�OXRNDQRSHWWD�
MDQ�SHUXVNRXOXWXV�HL�YRL� WDDWD�NDLNNHD�VLWl� WLHWRD�� MRWD�RSHWWDMD� W\|VVllQ� WDUYLWVHH��3lWHY\\GHOOl�RQ�
NXLWHQNLQ�YDLNXWXVWD�RSHWWDMLHQ�DVHQWHLVLLQ�HULODLVXXWWD�NRKWDDQ���(ULODLVWHQ�RSSLMRLGHQ�NRKWDDPLVHVVD�
RSHWWDMD�WDUYLWVHH�QLPHQRPDDQ�WLHWRMD�MD�WDLWRMD�HULW\LVSHGDJRJLLNDQ�DODOWD��/XRNDQRSHWWDMDNRXOXWXN�
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VHVVD�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�PllUl�YDLKWHOHH�\OLRSLVWRVWD�ULLSSXHQ��5DWNDLVHYDD�HL�NXLWHQNDDQ�
ROH�� NXLQND� SDOMRQ� RSLQWRMD� RQ� YDDQ��PLWl� QH� SLWlYlW� VLVlOOllQ� MD� NXLQND� QH� YDOPLVWDYDW� RSHWWDMDD�
NRKWDDPDDQ�HULODLVXXWWD���0XUWR�	�/HKWLQHQ����������±������7DDMDPR�����������WRWHDDNLQ�$OWKDX�
VLD�MD�0RJLD�VHNl�:HLGHQPDQQLD�ODLQDWHQ��HWWl�SHONNl�LUUDOOLQHQ�NRXOXWXV�WDL�WLHWR�HL�PXXWD�VXKWDX�
WXPLVWD� HULODLVXXWWD� NRKWDDQ� YDDQ� XXGHQ� WLHGRQ� OLVlNVL� \NVLO|Q� SLWll� N\VHHQDODLVWDD� YDQKD� WLHWR��
2SLQWRMHQ�VLVlOW|MHQ�PHUNLW\V�VLLV�NRURVWXX�WlVVl�NRKWDD�VXKWDXWXPLVHVVD�HULODLVXXWHHQ��

2SHWWDMDW��MRLOOD�HL�ROH�HULW\LVSHGDJRJLLNDQ�RSLQWRMD�VXKWDXWXYDW�WXWNLPXNVHPPH�PXNDDQ�YDUD�
XNVHOOLVHVWL� VHNl� $VSHUJHU�� HWWl� G\VIDVLD�RSSLODDQ� RWWDPLVHHQ� RPDDQ� OXRNNDDQ�� +DOXNNXXV� RWWDD�
OXRNNDDQ�HULODLQHQ�RSSLMD�Ql\WWll�KLHPDQ�NDVYDYDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�PllUlQ�OLVllQW\�
HVVl�� $VSHUJHU�RSSLODDQ� NRKGDOOD� U\KPLHQ� YlOLVHW� HURW� ROLYDW� VHONHlPSLl�� 7l\W\\� NXLWHQNLQ� RWWDD�
KXRPLRRQ��HWWl�WXWNLPXNVHVVD�YDVWDDMLHQ�U\KPlW�ROLYDW�K\YLQ�HUL�NRNRLVLD�MD�WlPl�VDDWWDD�YllULVWll�
WXORNVLD�� 3HUXVRSLQQRW� VXRULWWDQHLGHQ� MD� DLQHRSLQQRW� VXRULWWDQHLGHQ� YlOLOOl� HL� RSHWWDMLHQ� KDOXNNXX�
GHVVD�RWWDD� OXRNNDDQVD�HULODLQHQ�RSSLMD�ROOXW� VXXULD� HURMD��0REHUJ� ����������� WRWHDD�� HWWl�XVHLGHQ�
DVHQQHWXWNLPXVWHQ� PXNDDQ� VHNl� HULW\LVRSHWWDMLHQ� HWWl� QRUPDDOLRSHWWDMLHQ� RQ� WRGHWWX� VXKWDXWXYDQ�
YDUDXNVHOOLVHVWL�VHNl�SRLNNHDYLLQ�RSSLODLVLLQ�HWWl�KHLGlQ�VLMRLWWDPLVHHQVD�QRUPDDOLLQ�OXRNNDDQ���

�3HONNl�WLHWR�HL�YLHOl�WDNDD�RSHWWDMDQ�KDOXNNXXWWD�RWWDD�OXRNNDDQVD�HULODLVWD�RSSLMDD��VLOOl�RSHW�
WDMD�VDDWWDD�WLHGRVWD�KXROLPDWWD�WXQWHD�WDLWRQVD�ULLWWlPlWW|PLNVL��7XWNLPXNVHVVD�NXNDDQ�YDVWDQQHLVWD�
RSHWWDMLVWD�HL�PLVVllQ�NRKGLQ�DUYLRLQXW�WLHWRMDDQ�HULQRPDLVLNVL�$VSHUJHULQ�V\QGURRPDQ�WDL�$VSHUJHU�
RSSLODDQ�VXKWHHQ��'\VIDVLD�NRKGDOOD�WLHWRQVD�HULQRPDLVHNVL�DUYLRL�YDLQ�\NVL�RSHWWDMD��.\VHO\\Q�YDV�
WDQQHLGHQ�RSHWWDMLHQ�WLHGRW�$VSHUJHULQ�V\QGURRPDVWD�MD�$VSHUJHU�RSSLODDVWD�VHNl�G\VIDVLDVWD�MD�G\V�
IDVLD�RSSLODDVWD�ROLYDW�VXXULPPDNVL�RVDNVL�OlKHOOl�W\\G\WWlYll�WDVRD���

7XWNLPXNVHPPH�SHUXVWHHOOD�HL�YRLGD�YHWll�MRKWRSllW|NVLl�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�MD�KD�
OXNNXXGHQ�YlOLVLVWl�\KWH\NVLVWl��NRVND�HULW\LVSHGDJRJLLNDQ�RSLQWRMD�VXRULWWDQHLWD�ROL�YDVWDDMLVWD�VHO�
NHlVWL� YlKHPPlQ�NXLQ� QLLWl�� MRLOOD� RSLQWRMD� HL� ROOXW�� � ,OPHLVHVWL� DVLD� RQ� NXLWHQNLQ� QLLQ� NXLQ� DLNDL�
VHPPDW� WXWNLPXNVHW�RYDW� WRGHQQHHW�� HWWl� UDWNDLVHYLQWD� HL� ROH�RSLQWRYLLNNRMHQ�PllUl�YDDQ� VH��PLWl�
RSLQQRW�SLWlYlW� VLVlOOllQ��0LHOHQNLLQWRLVWD�ROLVLNLQ� WXWNLD� VLWl��PLVVl�N\VHO\\Q�YDVWDQQHHW�RSHWWDMDW�
RYDW�RSLVNHOOHHW�HOL�PLVVl�KH�RYDW� VDDQHHW�SHUXVNRXOXWXNVHQVD� MD�PLVVl� VXRULWWDQHHW�HULW\LVSHGDJR�
JLLNNDDQ�OLLWW\YlW�RSLQWRQVD���

7XWNLPXNVHQ�PXNDDQ�RSHWWDMDQ� DLHPPLOOD�NRNHPXNVLOOD�$VSHUJHULQ� V\QGURRPDVWD� MD�$VSHU�
JHU�RSSLODDQ� RSHWWDPLVHVWD� WDL� G\VIDVLDVWD� MD� G\VIDVLD�RSSLODDQ� RSHWWDPLVHVWD� HL� Ql\WWlQ\W� ROHYDQ�
\KWH\WWl�RSHWWDMDQ�HQQDNNRNlVLW\NVLLQ�RSSLODDVWD��$LHPPLOOD�NRNHPXNVLOOD�ROL�MRQNLQ�YHUUDQ�\KWH\W�
Wl�$VSHUJHU�RSSLODDQ�NRKGDOOD�DLQRDVWDDQ�RSHWWDMDQ�DVHQWHLVLLQ�LQWHJUDDWLRWD�MD�LQNOXXVLRWD�NRKWDDQ��

9DOWDRVDOOD�WXWNLPXNVHHQ�YDVWDQQHLVWD����������ROL�NRNHPXVWD�$VSHUJHU�RSSLODDQ�RSHWWDPLVHV�
WD�MD������SURVHQWLOOD�WXWNLPXNVHHQ�YDVWDQQHLVWD�RSHWWDMLVWD�ROL�NRNHPXVWD�G\VIDVLD�RSSLODDQ�RSHWWD�
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PLVHVWD��0ROHPSLLQ� U\KPLLQ�NXXOXYLHQ�RSSLODLGHQ�RSHWWDPLVHVWD�ROL�NRNHPXVWD�QRLQ�NROPDVRVDOOD�
��������� RSHWWDMLVWD��9DOWDRVDOOD� WXWNLPXNVHQ� RVDOOLVWXQHLVWD� RSHWWDMLVWD� HL� ROOXW�PXXWD� NRNHPXVWD�
OLLWW\HQ�$VSHUJHULQ�V\QGURRPDDQ�WDL�G\VIDVLDDQ���

$LHPSLHQ�WXWNLPXVWHQ�PXNDDQ�DLNDLVHPPDOOD�NRNHPXNVHOOD�SRLNNHDYLHQ�RSSLODLGHQ�RSHWWDPL�
VHVWD�Ql\WWll�ROHYDQ�\KWH\WWl�KDOXNNXXWHHQ�RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD�MD�WlPl�KDOXNNXXV�ULLS�
SXX� VLLWl��PLOODLVLVVD� RORVXKWHLVVD� DLNDLVHPSL� NRNHPXV� RQ� V\QW\Q\W��0LNlOL� NRNHPXV� RQ� V\QW\Q\W�
HSlHGXOOLVLVVD�RORVXKWHLVVD� MD�YDVWHQWDKWRLVHVWL��HVLPHUNLNVL�YDOPLVWHOHPDWWRPDQ�WDL�KXRQRVWL�VXXQ�
QLWHOOXQ� LQWHJUDDWLRQ� \KWH\GHVVl�� VH� YDLNXWWDD� QHJDWLLYLVHVWL� KDOXNNXXWHHQ�� 7RLVDDOWD� NRNHPXNVHW�
HULODLVXXGHVWD� MD�HULODLVLVWD�RSSLMRLVWD�YRLYDW�P\|V�SRLVWDD�HQQDNNROXXORMD� MD�SHONRMD��PLNlOL�QlPl�
NRNHPXNVHW� VDDGDDQ�PLHOO\WWlYLVWl� MD� KHQNLO|OOH� YDSDDHKWRLVLVWD� WLODQWHLVWD�� �0REHUJ������� ��� ��±
�����0\|V�.DLNNRQHQ������������WRWHDD��HWWl�YDVWD�KHQNLO|NRKWDLQHQ�NRNHPXV�WRLVHQODLVHVWD�KHQNL�
O|VWl� MD� KlQHQ� NDQVVDDQ� ROHPLVHVWD� PDKGROOLVWDD� HQQDNNROXXORMHQ� MD� VWHUHRW\\SSLVWHQ� NlVLW\VWHQ�
PXXWWXPLVHQ���

7XWNLPXNVHVVDPPH�DLHPPDW�NRNHPXNVHW�$VSHUJHU��MD�G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD�Ql\W�
WlYlW�KLHPDQ�OLVllYlQ�KDOXNNXXWWD�RWWDD�N\VHHVVl�ROHYDQ�GLDJQRRVLQ�DODLQHQ�RSSLODV�OXRNNDDQ��7lVVl�
WXWNLPXNVHVVD� HL� VHOYLWHWW\�� ROLYDWNR� DLHPPDW� NRNHPXNVHW� V\QW\QHHW� YDSDDHKWRLVLVVD� WLODQWHLVVD��
PXWWD� Ql\WWll� NXLWHQNLQ� VLOWl�� HWWl� VXXUL� RVD� RSHWWDMLVWD� ROL� VDDQXW� DVLDQ� MRKGRVWD� OLVlUHVXUVVHMD� MD�
DPPDWLOOLVWD�WXNHD��7lOOl�RQ�YRLQXW�ROOD�\KWH\WWl�VLLKHQ��HWWl�DLHPPDW�NRNHPXNVHQ�RYDW�KHLMDVWXQHHW�
WlVVl�WXWNLPXNVHVVD�SRVLWLLYLVHVWL�KDOXNNXXWHHQ����

7XWNLPXNVHPPH�PXNDDQ� RSHWWDMDQ� W\|NRNHPXNVHQ� SLWXXGHOOD� HL� ROOXW� \KWH\WWl� RSHWWDMLHQ� HQ�
QDNNRNlVLW\NVLLQ�$VSHUJHU��MD�G\VIDVLD�RSSLODDVWD�HLNl�P\|VNllQ�KHLGlQ�DVHQWHLVLLQVD�LQWHJUDDWLRWD��
LQNOXXVLRWD�WDL�HUL\WWlPLVWl�NRKWDDQ���

6HQ�VLMDDQ�W\|NRNHPXNVHQ�SLWXXGHOOD�ROL�\KWH\V�RSHWWDMDQ�KDOXNNXXWHHQ�RWWDD�OXRNNDDQVD�$V�
SHUJHU��WDL�G\VIDVLD�RSSLODV�VLWHQ��HWWl�QH�RSHWWDMDW��MRLOOD�RQ�YlKLWHQ�MD�HQLWHQ�W\|NRNHPXVWD�ROLVLYDW�
KLXNDQ�KDOXWWRPDPSLD�RWWDPDDQ�OXRNNDDQVD�$VSHUJHU��WDL�G\VIDVLD�RSSLODDQ��7lPl�KDYDLQWR�RQ�VD�
PDQVXXQWDLQHQ�0HULOlLVHQ�����������±�����HVLWWHOHPlQ�+XEHUPDQLQ�PDOOLQ�RSHWWDMDQ�XUDYDLKHLVWD�
NDQVVD��.\VHHVVl�ROHYDQ�PDOOLQ�PXNDDQ�SLWNlQ� W\|NRNHPXNVHQ� WHKQ\W�RSHWWDMD� WXOHH� ORSXOWD� W\|V�
VllQ� VHHVWHLV\\GHQ�YDLKHHVHHQ�� MROOH� RQ� W\\SLOOLVWl� DNWLLYLVXXGHVWD� MD� NRNHLOXLVWD� OXRSXPLQHQ� VHNl�
KDOXWWRPXXV�K\YlNV\l� HVLPHUNLNVL� RSSLODLGHQ�SRLNNHDYDD�Nl\W|VWl�� �+lQ� ������� ���±����� MDWNDD��
HWWl� WlPlQ�PDOOLQ�PXNDDQ� VHHVWHLV\\GHQ�YDLKHWWD� VHXUDD� LUWDDQWXPLVHQ� YDLKH�� MROORLQ� RSHWWDMDQ� RQ�
YDLNHD� NRKGDWD� XXGLVWXNVLD� MD�PXXWRNVLD� W\|VVllQ�� .DLNNL� WlPl� VDDWWDD� MRKWDD� WLODQWHHVHHQ�� MRVVD�
RSHWWDMDQ�RQ�YDLNHD�NRKGDWD�HULODLVXXWWD�MD�VHQ�PXNDQDDQ�WXRPLD�KDDVWHLWD��PLNlOL�KlQHQ�SLWlLVL�QLL�
GHQ� MRKGRVWD�PXXWWDD�YDNLLQWXQHLWD� WRLPLQWDWDSRMDDQ�� �0HULOlLQHQ�������������8UDDQVD�DORLWWDYDOOH�
MD� YlKlQ� W\|NRNHPXVWD� RPDDYDOOH� RSHWWDMDOOH� NRXOXQ� DUNL� YRL� VHQ� VLMDDQ� MR� VLQlQVl� ROOD� WRGHOOL�
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VXXVVKRNNL�� MRVVD� DPPDWLOOLVHW� LKDQWHHW� MD� Nl\WlQW|� MRXWXYDW� ULVWLULLWDDQ� �0HULOlLQHQ� ������ ������
0\|V� WlPl� YRL� YDLNHXWWDD� RSHWWDMDQ� VXKWDXWXPLVWD� HULODLVXXWHHQ� MD� KDOXNNXXWWD� RWWDD� OXRNNDDQVD�
HULODLQHQ�RSSLMD��.RVND�$VSHUJHU��MD�G\VIDVLD�RSSLODLGHQ�WDLGRW�VDDWWDYDW�YDLKGHOOD�K\YLQNLQ�SDOMRLQ�
RQ�MRNDLVHQ�RSSLODDQ�NRKGDOOD�SRKGLWWDYD�\NVLO|OOLVLl�RSHWXVUDWNDLVXMD��.LHOLQHQ������������.LHOLQHQ�
��������±����+\\WLlLQHQ�5XRNRNRVNL������������7lPl�WXR�RSHWWDMDQ�W\|K|Q�KDDVWHLWD��MRLWD�HL�YlOW�
WlPlWWl�ROOD�YDOPLLWD�NRKWDDPDDQ�XUDNHKLW\NVHQ�DONX��WDL�ORSSXSllVVl��

7XWNLPXNVHPPH�PXNDDQ�UHVXUVVHLOOD�HL�ROLVL�VLQlOOllQ�YDLNXWXVWD�RSHWWDMLHQ�HQQDNNRNlVLW\N�
VLLQ� RSSLODLVWD�� PXWWD� VHQ� VLMDDQ� QH� OLVllYlW� RSHWWDMLHQ� P\|QWHLVWl� VXKWDXWXPLVWD� LQWHJUDDWLRRQ� MD�
LQNOXXVLRRQ��/LVlNVL� G\VIDVLDQ�NRKGDOOD� UHVXUVVLW� Ql\WWlYlW�YDLNXWWDYDQ�RSHWWDMDQ� DVHQWHLVLLQ� HUL\W�
WlPLVWl�NRKWDDQ��3HUNNLOlQ�����������±�����WXWNLPXNVHQ�PXNDDQ�RSHWWDMLOOD�RQ�XVNRPXNVLD�MD�NlVL�
W\NVLl��MRWND�YDLNXWWDYDW�VLLKHQ��PLWHQ�RSHWWDMD�W\|VVllQ�WRLPLL��7LODQWHHVVD��MRVVD�RSHWWDMDDQ�NRKGLV�
WXX�SDLQHLWD��NXWHQ�UHVXUVVLHQ�YlKlLV\\V��RSHWWDMD�VDDWWDD�WRLPLD�XVNRPXVWHQVD�MD�HQQDNNRNlVLW\VWHQ�
Vl�YDVWDLVHVWL��/LVlNVL�HVLPHUNLNVL�XXVLHQ�RSHWXVPHQHWHOPLHQ�Nl\WW||QRWWR�VDDWWDD�WXQWXD�RSHWWDMLVWD�
W\|OllOWl��NRVND�QH�YDDWLYDW�SDOMRQ�VXXQQLWWHOXDLNDD�PXXQ�W\|Q�RKHOOD���3HUNNLOl����������±������

7XWNLPXNVHPPH�PXNDDQ�Ql\WWll�VLOWl��HWWl�RSHWWDMDQ�VDDGHVVD�YDLNXWWDD�UHVXUVVHLKLQ��RSHWWDMDW�
WXOHYDW�KDOXNNDDPPLNVL�RWWDPDDQ�OXRNNDDQVD�$VSHUJHU��WDL�G\VIDVLD�RSSLODDQ��0LNlOL�OXRNDQRSHWWD�
MLOWD�N\V\WllQ�KDOXNNXXWWD�RWWDD�OXRNNDDQ�N\VHHVVl�ROHYDQ��GLDJQRRVLQ�DODLQHQ�RSSLODV��KH�VXKWDXWX�
YDW� DVLDDQ� YDVWDKDNRLVHVWL�� .XLWHQNLQ�� MRV� RSHWWDMDQ� DQQHWDDQ� LWVH� PllULWHOOl� WDUYLWWDYDW� UHVXUVVLW��
RSHWWDMLHQ�KDOXNNXXV�RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD�PXXWWXX��$VSHUJHU�RSSLODDQ�ROLVL�WlPlQ�WXWNL�
PXNVHQ�PXNDDQ�KDOXNNDLWD�RWWDPDDQ�OXRNNDDQVD�QHOMlVRVD����������YDVWDDMLVWD�MD�G\VIDVLD�RSSLODDQ�
UHLOX�NROPDVRVD�YDVWDDMLVWD�����������-RV�RSHWWDMDW�VDLVLYDW�LWVH�YDLNXWWDD�Nl\W|VVl�ROHYLLQ�UHVXUVVHL�
KLQ�KDOXNNXXV�RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD�NDVYDD�VLWHQ��HWWl�PROHPPLVVD�WDSDXNVLVVD�UHLOX�SXR�
OHW�ROLVL�YDOPLLWD�RWWDPDDQ�OXRNNDDQVD�HGHOOl�PDLQLWXVWL�GLDJQRVRLWXMD�RSSLODLWD��1DXNNDULVHQ��������
�����PXNDDQ�RSHWWDMLHQ�P\|QWHLQHQ�VXKWDXWXPLQHQ�HULODLVXXWHHQ�MD�KDOXNNXXV�RWWDD�OXRNNDDQ�HULODL�
QHQ�RSSLMD�ULLSSXX�MXXUL�VLLWl��VDDYDWNR�RSHWWDMD�MD�NRXOX\KWHLV|�Nl\WW||QVl�WDUYLWWDYDW�UHVXUVVLW��1lL�
KLQ� UHVXUVVHLKLQ� NXXOXYDW� PXXQ� PXDVVD� PDWHULDDOLVHW� UHVXUVVLW�� NXWHQ� YLUNRMHQ� PllUl�� RSHWWDMLHQ�
SlWHY\\V�MD�NRXOXWXNVHQ�ULLWWlY\\V��DYXVWDMDW��PRQLDPPDWLOOLQHQ�\KWHLVW\|�MD�WXNLYHUNRVWR��RSSLPD�
WHULDDOLW�MD�RSHWXVU\KPLHQ�NRNR��1DXNNDULQHQ�����������±�������

7XWNLPXNVHPPH�WXORNVLVVD�RSHWWDMLHQ�KDOXDPLNVL�UHVXUVVHLNVL�DYXVWDMDQ�OLVlNVL�PDLQLWWLLQ�PR�
QLDPPDWLOOLQHQ�WXNL��OLVlNRXOXWXV��RSSLPDWHULDDOLW��WXNLRSHWXVWXQWLHQ�PllUl�VHNl�SLHQHPPlW�RSHWXV�
U\KPlW��P\|V� SDONNDXNVHHQ� OLLWW\YlW� YDLNXWXNVHW�PDLQLWWLLQ�� 7XWNLPXNVHHQ� YDVWDQQHLOWD� RSHWWDMLOWD�
WXOL�HVLOOH�VH��PLWHQ�OXRNNLLQ�VLLUURW�WRGHOOLVXXGHVVD�HWHQHYlW��/XRNDQRSHWWDMLOOD�HL�N\V\Wl�KDOXNNXXWWD�
RWWDD�OXRNNDDQVD�RSSLODVWD�YDDQ�SllW|V�WDSDKWXX�\OHPPlOOl�WDKROOD���
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6DDWDYLOOD�ROHYDW�UHVXUVVLW�YDLNXWWDYDW�VHOYlVWL�RSHWWDMLHQ�KDOXNNXXWHHQ�RWWDD�OXRNNDDQ�$VSHUJHU��WDL�
G\VIDVLD�RSSLODV�� 5HVXUVVLHQ� DYXOOD� RSHWWDMD� VDD� KHOSRWXVWD� W\|K|QVl�� OLVlNRXOXWXNVHQ� NDXWWD� VDD�
WLHWRD�� DYXVWDMD�RQ�DXWWDPDVVD�KDQNDOLPPLVVDNLQ� WLODQWHLVVD� MD�PRQLDPPDWLOOLQHQ� WXNL� DXWWDD�RSSL�
ODDQ� DVLRLVVD��9DOLWHWWDYDQ� KDUYRLQ� OXRNDQRSHWWDMDW� NXLWHQNDDQ� VDDYDW� NDLNNL� KDOXDPDQVD� UHVXUVVLW�
Nl\WW||QVl��6H��PLOODLVLD�UHVXUVVHMD�Nl\WW||Q�VDDGDDQ��ULLSSXX�XVHLQ�NXQQDQ�UDKDWLODQWHHVWD��

7XWNLPXNVHPPH�WXORNVHW�RYDW�VXXQWDD�DQWDYLD�HLNl�QLLWl�YRLGD�\OHLVWll�ODDMHPPDOWL��PXWWD�VLOWL�
QH�YRLYDW�KHUlWWll�NHVNXVWHOXD�VLLWl��PLNVL�RSHWWDMDW�HGHOOHHQNLQ�VXKWDXWXYDW�VHNl�HULODLVHHQ�RSSLMDDQ�
HWWl�LQNOXXVLRQ�DMDWXNVHHQ�YDUDXNVHOOLVHVWL�HLYlWNl�ROH�Nl\WlQQ|Q�WDVROOD�KDOXNNDLWD�RWWDPDDQ�OXRN�
NLLQVD�HULODLVLD�RSSLMRLWD��7XWNLPXNVHQ� WXORNVHW�ROLYDW� VDPDQVXXQWDLVLD�NXLQ�RSHWWDMLHQ� LQWHJUDDWLR��
MD� LQNOXXVLRDVHQWHLVWD� DLHPPLQNLQ� WHKG\W� WXWNLPXNVHW�� 2SHWWDMLHQ� DVHQWHLVLLQ� VDDWWDD� YDLNXWWDD� VH��
HWWl�KHNLQ�QlNHYlW�W\|QVl�YDLQ�W\|QllQ��HLYlWNl�ROH�YDOPLLWD�QlNHPllQ�\KWllQ�HQHPSll�YDLYDD�RSH�
WXNVHQ�VXXQQLWWHOXXQ�NXLQ��PLWl�RQ�YlOWWlPlW|QWl��8VHDW�RSHWWDMDW�KDOXQHYDW�SLWll�W\|QVl�MD�YDSDD�
DLNDQVD�HULOOllQ�MD�VXXQQLWWHOXXQ�PHQHYl�DLND�RQ�SRLV�RSHWWDMDQ�YDSDD�DMDVWD��2SHWWDMDQ�DPPDWLVVD�
RQ�MR�LOPDQ�LQWHJUDDWLRWD�PHONR�SDOMRQ�VXXQQLWWHOXW\|Wl�MD�YDVWXX�RSSLODLGHQ�NHKLW\NVHVWl�MD�NDVYD�
WXNVHVWD� RQ� Q\N\PDDLOPDVVD� \Kl� HQHPPlQ�NDVDDQWXPDVVD� NRXOXMHQ� KDUWHLOOH�� QlLQ� ROOHQ� RSHWWDMDW�
HLYlW�PDKGROOLVHVWL�ROH�KDOXNNDLWD�OLVllPllQ�WDDNNDDQVD��

0LHOHQNLLQWRLVWD� ROL� VH�� HWWl� RSHWWDMDW� HLYlW� WXQWXQHHW� KDOXDYDQ� LOPDLVWD� HQQDNNRNlVLW\NVLllQ�
$VSHU�� MD�G\VIDVLDRSSLODLVWD��YDDQ�YHWl\W\LYlW�QHXWUDDOLHQ�QlN|NDQWRMHQ� WDDNVH� MD�SXROXVWLYDW�QlLWl�
NDQWRMDDQ�VLOOl��HWWl�NlVLW\NVLllQ�HL�YRL�LOPDLVWD��NXQ�HL�ROH�NRNHPXVWD��.XLWHQNLQ�MRNDLVHOOD�RSHWWD�
MDOOD� OXXOLVL�ROHYDQ� MRQNLQPRLVLD�HQQDNNRNlVLW\NVLl�$VSHUJHU�� MD�G\VIDVLD�RSSLODLVWD��7RLVDDOWD�Ql�
N|NDQWRMHQ�LOPDLVHPDWWRPXXWWD�SHUXVWHOWLLQ�P\|V�VLOOl��HWWl� MRNDLQHQ�RSSLMD�RQ�\NVLO|�±�QLLQ�P\|V�
$VSHUJHU��MD�G\VIDVLD�RSSLODV�HLNl�PLWllQ�\OHLVWl�NlVLW\VWl�YRL�VHQ�WDNLD�VDQRD����.XLWHQNLQ�\OHLVHVWL�
HVLOOl�ROHYDW�ROHWXNVHW�QlLVWl�GLDJQRRVHLVWD�WXOLYDW�YDVWDXNVLVWD�HVLOOH��2SHWWDMDW�HLYlW�ROOHHW�WLHWRLVLD�
WlOODLVLVWD� RSSLODLVWD� Nl\WlQQ|Q� WDVROOD� MD� VLNVL� RPLHQ� WRGHOOLVWHQ� DVHQWHLGHQ� SDOMDVWDPLQHQ� VDDWWRL�
WXQWXD�OLLDQ�YDDWLYDOOH�YDLNNDNLQ�YDVWDXVWDSD�ROL�QLPHW|Q��2SHWWDMDW�KDOXVLYDW�SLWll�QH�NHQWLHV�YDLQ�
RPDQD�KLOMDLVHQD� WLHWRQDDQ� MD�PDKGROOLVHVWL�QH�RYDW� MRSD�RSHWWDMDOWD� LWVHOWllQNLQ�SLLORVVD�� WLHGRVWD�
PDWWRPLQD��2Q�P\|V�PDKGROOLVWD��HWWl�RSHWWDMDW�HLYlW�ROOHHW�YDOPLLWD�SRKWLPDDQ�DVLRLWD�V\YlOOLVHP�
PLQ�WlOODLVWD�WXWNLPXVWD�YDUWHQ��YDDQ�VDDWWRLYDW�YDVWDWD�VHQ�YDVWDXNVHQ��MRND�HQVLPPlLVHQl�ROL�PLH�
OHHQ� WXOOXW�� 7XQWXX� VLOWl�� HWWl� HQQDNNRNlVLW\NVHW� MD� DVHQWHHW� RYDW� SDUHPPLQNLQ� \NVLO|ULLSSXYDLVLD�
NXLQ�ULLSSXYDLVLD�HVLPHUNLNVL�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�PllUlVWl�WDL�W\|NRNHPXNVHQ�SLWXXGHVWD��
7RLVDDOWD�KHUlVL�P\|V�DMDWXV�VLLWl��HWWl�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ�SDULLQ�KDNHXWXQHHW�VDDWWDLVLYDW�
ROOD�MR�YDOPLLNVL�HQHPPlQ�NLLQQRVWXQHLWD�DVLRLVWD�MD�YDOPLLPSLD�P\|V�KDNHPDDQ�UDWNDLVXMD�DVLRLKLQ�
MD�NRKWDDPDDQ�RSSLMDW�\NVLO|LQl�LOPDQ�OHLPDDPLVWD���
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5HVXUVVLW� VHQ� VLMDDQ�RVRLWWDXWXLYDW�\KGHNVL� UDWNDLVHYLVWD� WHNLM|LVWl� VLLQl��PLWHQ�RSHWWDMDW�\OLSllWllQ�
VXKWDXWXYDW�LQWHJUDDWLRRQ�MD�LQNOXXVLRRQ��0LNlOL�RSHWWDMDW�NRNHYDW�UHVXUVVLW�SXXWWHHOOLVLNVL�MD�YDLOOL�
QDLVLNVL�P\|V� LQWHJUDDWLRRQ� MD� LQNOXXVLRRQ�VXKWDXGXWDDQ�NLHOWHLVHVWL�YDLNND�HULODLVLVWD�RSSLMRLVWD�HL�
VLQlOOllQ�DMDWHOWDLVL�QHJDWLLYLVHVWL��7lVVl�NRKGHQ�YRLVL�YLHOl�ODLQDWD�PXXWDPDQ�WXWNLPXNVHHQ�RVDOOLV�
WXQHHQ�RSHWWDMDQ�llQWl��
�

´� $VSHUJHU�� MD� G\VIDVLD�RSSLODLGHQ� HURW� RYDW� \KWl� VXXUHW� NXLQ� PXLGHQNLQ� ODVWHQ��
0DKGRWRQ�VDQRD�W\|PllUll���VRSHXWXPLVWD���WPV��NRVND�RSHWXV�WXOHH�\NVLO|LGl�NXO�
OHNLQ�HULNVHHQ�MD�WDSDXVNRKWDLVHVWL�´�
�
´0LWl� OXRNNDDQ�LQWHJURLWX�RSSLODV�WRGHOOD�VDD�LQNOXXVLRVWD"�-RV� WXNL�HL�ROH�ULLWWl�
Yll�� VXRULXWXXNR� RSSLODV"�2QNR� LQNOXXVLRVWD� VHXUDXNVHQD� KXRQRMD� RSSLPLVWXORN�
VLD��MDWNXYDQD�OXRNDQ�KHLNRLPSDQD�RSSLODDQD�ROR"�0LWl�WlVWl�VHXUDD�RSSLODDQ�LW�
VHWXQQROOH"´�

�
2Q� WlUNHll�� HWWl� LQWHJUDDWLR�� MD� LQNOXXVLRNHVNXVWHOX� VHNl� NHVNXVWHOX� HULODLVLVWD� RSSLMRLVWD� MDWNXYDW�
$VLRLOOH�HL�YDUPDVWLNDDQ�ROH�\KWl�DLQRDD�RLNHDD�UDWNDLVXD��(KNl�DVLRLWD�WXOLVLNLQ�PLHWWLl�MXXUL�RSSL�
ODDQ� LWVHQVl� NDQQDOWD�� 2SHWWDMLHQ� DVHQWHHW� HULODLVLD� RSSLMRLWD� NRKWDDQ� RYDW� UDWNDLVHYDVVD� DVHPDVVD�
HVLPHUNLNVL�RSSLODDQ�LWVHWXQQRQ�NHKLWW\PLVHQ�NDQQDOWD��7XWNLPXNVHQ�WHNRD�YRLVL�MDWNDD�ODDGXOOLVHHQ�
VXXQWDDQ�YDLNNDSD�WDSDXVWXWNLPXNVHQD��2OLVL�PLHOHQNLLQWRLVWD�QlKGl�MD�WXWNLD�VHOODLVLD�SHUXVRSHWXN�
VHQ�OXRNNLD��MRLKLQ�RQ�LQWHJURLWX�$VSHUJHU��MD�G\VIDVLD�RSSLODLWD�VHNl�VHXUDWD�SLGHPPlOOl�DLNDYlOLOOl�
RSHWWDMLHQ�WRLPLQWDD�QLLVVl��2QNR�HVLPHUNLNVL�RSHWWDMDQ�WRLPLQQDOOD�MD�RSHWWDMLHQ�QlHQQlLVLOOl�DVHQ�
WHLOOD� ULVWLULLWDD"�2OLVL�PLHOHQNLLQWRLVWD� WXWNLD�P\|V� VLWl��PLOODLVLD� DVHQWHLWD�$VSHUJHU�� MD� G\VIDVLD�
RSSLODLWD�NRKWDDQ�RQ�RSHWWDMDRSLVNHOLMRLOOD��MRLOOD�HL�ROH�YLHOl�SDOMRD�NRNHPXVWD�RSHWWDMDQ�W\|VWl��2OL�
VLYDWNR�RSHWWDMDRSLVNHOLMDW�VXRUDVDQDLVHPSLD�DVHQWHLGHQVD�LOPDLVXLVVD"�7XOLVLNR�RSHWWDMDRSLVNHOLMRL�
GHQ�YDVWDXNVLVVD�LOPL�HQHPPlQ�\OHLVHW�NlVLW\NVHW�$VSHUJHU��MD�G\VIDVLD�RSSLODLVWD"�-DWNRWXWNLPXN�
VHVVD�YRLVL�YHUUDWD�OXRNDQRSHWWDMLHQ�DVHQWHLWD�RSHWWDMDRSLVNHOLMRLGHQ�DVHQWHLVLLQ���

7XWNLPXNVHPPH�YDKYRMD�SXROLD�RQ�DLWR�NLLQQRVWXV�DLKHHVHHQ�MD�VHQ�NDXWWD�OlKWHLGHQ�PRQLSXR�
OLQHQ�MD� WDUNRLWXNVHQPXNDLQHQ�Nl\WW|� WHRULDRVXXGHVVD��$LHPPDQ�WXWNLPXNVHQ�Nl\W|VWl�SUR�JUDGXQ�
SRKMDQD�RQ�RVLWWDLQ�ROOXW� DSXQD��RVLWWDLQ� VH�RQ�ROOXW� UDVLWH��.XQ�DLHPSDD� WXWNLPXVWD�Nl\WWll�RVDQD�
XXWWD��RQ�VH�KXRPLRLWDYD�HVLPHUNLNVL�DLQHLVWRQ�KDQNLQQDVVD��$LQHLVWR�RQ�NHUlWWlYl�VDPDOOD�NDDYDN�
NHHOOD��MRWWD�OLVlDLQHLVWR�ROLVL�PDKGROOLVLPPDQ�YHUWDLOXNHOSRLQHQ�DLHPPLQ�KDQNLWXQ�DLQHLVWRQ�NDQVVD�
MD�QlLQ�QLLVWl�VDDWXMD�YDVWDXNVLD�YRLGDDQ�Nl\WWll�VDPDQDLNDLVHVWL��7RLVDDOWD�NXLWHQNLQ�MR�DLHPPDVVD�
WXWNLPXNVHVVD�QlKW\�W\|�RQ�KHOSRWWDQXW� WlPlQ�WXWNLPXNVHQ�WHNHPLVWl��RQ�NXLWHQNLQ�RVXXNVLD�� MRLWD�
HL� DLHPPDVVD� WXWNLPXNVHVVD� ODLQNDDQ� VLYXWWX� MD� QlN|NDQWD� WXWNLWWDYDDQ� DLKHHVHHQ� RQ� WRLVHQODLQHQ�
NXLQ�DLHPPDVVD�SURVHPLQDDULW\|VVl��
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-RV� WXWNLPXNVHQ� WHNLVL� XXGHVWDDQ�� ROLVL� HKNl� K\Yl� NHVNLWW\l� YDLQ� MRPSDDQNXPSDDQ�$VSHUJHU�� WDL�
G\VIDVLD�RSSLODDVHHQ��1lLQ� WXWNLPXNVHVWD� VDLVL� V\YHPPlQ� MD� VLLQl� YRLVL� \KGLVWll� VHNl�PllUlOOLVWl�
HWWl�ODDGXOOLVWD�WXWNLPXVWD��1\W�WXWNLPXVDLQHLVWRVVD�ROL�WRGHOOD�SDOMRQ�DVLDD�MD�VHQ�YXRNVL�VLWl�ROL�YDL�
NHD�NlVLWHOOl��7XWNLPXNVHOOD�ROL�HKNl� OLLDQ�PRQWD�XORWWXYXXWWD��7XWNLPXNVHQ�N\VHO\ORPDNHWWD�ROLVL�
ROOXW� V\\Wl�PLHWWLl� WDUNHPPLQ� HQVLPPlLVHVVl� N\VHO\VVl� LOPL� WXOOHLGHQ� RQJHOPLHQ� YXRNVL�� /LVlNVL�
N\V\P\VORPDNNHHQ�YlLWWlPLl�ROLVL�YRLQXW�PLHWWLl� WDUNHPPLQ��1\W�RVD�YlLWWlPLVWl� ORL�$VSHUJHU�� MD�
G\VIDVLD�RSSLODDVWD�MR�YDOPLLNVL�QHJDWLLYLVHQ�NXYDQ��9lLWWlPLVVl�ROLVL�YRLQXW�ROOD�HQHPPlQ�SRVLWLL�
YLVHHQ�VXXQWDDQ�PLWWDDYLD�YlLWWlPLl���

.DLNHQ�NDLNNLDDQ�WXWNLPXVWD�ROL�PLHOHQNLLQWRLVWD�WHKGl�MD�VH�KHUlWWL�SDOMRQ�N\V\P\NVLl�RSHWWD�
MLHQ�VXKWDXWXPLVHVWD�HULODLVHHQ�RSSLMDDQ�MD�\OLSllWllQ�LQNOXXVLRQ�DMDWXNVHHQ��
�
�
�
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/b+7((7�
�
�
�
�
$KRQHQ��7���$UR��7���0DUWWLQHQ�0��	�6LLVNRQHQ��7��������.LHOHQ�NHKLW\NVHQ�HULW\LVYDLNHXV��7HRN�
VHVVD�7��$KRQHQ��7��$UR��	�7�� 6LLVNRQHQ� �WRLP��� 6DQDW� VHNDLVLQ"�.LHOHOOLVHW� RSSLPLVYDLNHXGHW� MD�
RSHWXV�NRXOXLlVVl��-XYD��36�NXVWDQQXV����±����
�
$KYHQDLQHQ��2��� ,NRQHQ��2��	�.RUR��-��������(ULW\LVSHGDJRJLLNND����(ULW\LVNDVYDWXNVHQ�Nl\WlQW|��
-XYD��:62<��
�
$KYHQDLQHQ�� 2��� ,NRQHQ�� 2�� 	� .RUR�� -�� ������ -RKGDWXV� HULW\LVNDVYDWXNVHQ� Nl\WlQW||Q�� +HOVLQNL��
:62<��
�
'L[RQ��*�	�$GG\��/��0��������0DNLQJ�,QFOXVLRQ�:RUN�IRU�&KLOGUHQ�ZLWK�'\VSUD[LD��3UDFWLFDO�
VWUDWHJLHV�IRU�WHDFKHUV��1HZ�<RUN��5RXWOHGJH)DOPHU��
�
)DOYH\��0��$��	�*LYQHU��&��&��������:KDW�,V�DQ�,QFOXVLYH�6FKRRO"�7HRNVHVVD�5��$�9LOOD�	�-��6���
7KRXVDQG��WRLP���&UHDWLQJ�DQ�,QFOXVLYH�6FKRRO���QG�HGLWLRQ��$OH[DQGULD��$6&'��$VVRVLFDWLRQ�IRU�
6XSHUYLVLRQ�DQG�&XUULFXOXP�'HYHORSPHQW�����±����
�
*LOOEHUJ��&��������1|UWWL��QHUR�YDL�QRUPDDOL"�$VSHUJHULQ�RLUH\KW\Pl�ODSVLOOD��QXRULOOD�MD�DLNXLVLOOD��
-\YlVN\Ol��$WHQD�.XVWDQQXV��
�
+DXWDPlNL��-���/DKWLQHQ��8���0REHUJ��6��	�7XXQDLQHQ��.��������(ULW\LVSHGDJRJLLNDQ�SHUXVWHHW��+HO�
VLQNL��:62<��
�
+HLNNLOl��7��������7LODVWROOLQHQ�WXWNLPXV��+HOVLQNL��(GLWD��
�
+LUVMlUYL��6���5HPHV��3��	�6DMDYDDUD��3��������7XWNL�MD�NLUMRLWD��+HOVLQNL��7DPPL��
�
+LUYL��9��������.RXOXWXNVHQ�U\WPLQYDLKGRV�������OXYXQ�NRXOXWXVSROLWLLNND�6XRPHVVD��+HOVLQNL��
2WDYD��
�
+\\WLlLQHQ�±�5XRNRNRVNL��8��������'LDJQRRVLQD�G\VIDVLD��2SDV�NLHOLKlLUL|LVHQ�ODSVHQ�YDQKHPPLOOH��
7XUNX��$LYRKDOYDXV��MD�G\VIDVLDOLLWWR�U\���
�
+lNNLQHQ��.��	�9DQKDWDOR��6��������2SHWWDMDW�LQWHJUDDWLRQ�HGHVVl��3HUXVNRXOXQ�RSHWWDMLHQ�VXKWDX�
WXPLQHQ� SRLNNHDYLHQ� RSSLODLGHQ� VLMRLWWDPLVHHQ� \OHLVLLQ� RSHWXVU\KPLLQ�� -\YlVN\OlQ� \OLRSLVWR�� (UL�
W\LVSHGDJRJLLNDQ�ODLWRV��SUR�JUDGX�±WXWNLHOPD��
�
,KDWVX��0��� 5XRKR��0�� 	� +DSSRQHQ������� ,QWHJUDDWLRVWD� LQNOXVLLYLVHHQ� NRXOXXQ� ±� XWRSLDD� YDLNR�
WRGHOOLVXXWWD��7HRNVHVVD�3��0XUWR��WRLP���<KWHLQHQ�NRXOX�NDLNLOOH�±�RQNR�LQNOXXVLR�WDUXD�YDL�WRWWD"�
-\YlVN\OlQ�\OLRSLVWRQ� Wl\GHQQ\VNRXOXWXVNHVNXNVHQ�MXONDLVX����-\YlVN\Ol��-\YlVN\OlQ�\OLRSLVWRSDL�
QR����±����
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,NRQHQ��2�� ������ 6XYDLWVHPLVHVWD� MD� VLHWlPLVHVWl�� 7HRNVHVVD�2�� ,NRQHQ� �WRLP��� 6XYDLWVHYDLVXXV� ±�
HULODLVXXWHHQ� VXKWDXWXPLQHQ� NRXOXVVD�� -\YlVN\OlQ� \OLRSLVWRQ� Wl\GHQQ\VNRXOXWXVNHVNXNVHQ� WXWNL�
PXNVLD�MD�VHOYLW\NVLl�����-\YlVN\Ol��-\YlVN\OlQ�\OLRSLVWRQ�Wl\GHQQ\VNRXOXWXVNHVNXV���±���
�
,NRQHQ��2��������2SSLPLVYDOPLXGHW�MD�RSHWXV��-XYD��36�NXVWDQQXV�
�
,NRQHQ��2��	�9LUWDQHQ��3��������0HLGlQ�NRXOX�RQ�OlKLNRXOX��7HRNVHVVD�2��,NRQHQ�	�3��9LUWDQHQ�
�WRLP���+2-.6�,,��<NVLO|OOLVHW�RSHWXVVXXQQLWHOPDW�MD�RSHWXV��-XYD��36�NXVWDQQXV�����������
�
.DLNNRQHQ��3��������.XOWWXXUL�MD�YLHUDDQ�NLHOHQ�RSSLPLQHQ��7DSDXVWXWNLPXV�OXNLRODLVWHQ�UDQVNDQ�MD�
VDNVDQ�NLHOHQ�MD�NXOWWXXULQ�RSSLPLVHQ�RSHWXVNRNHLOXVWD��2VD����7DPSHUHHQ�RSHWWDMDQNRXOXWXVODLWRN�
VHQ�MXONDLVXMD��$�����
�
.DUL��-��	�+HLNNLQHQ�+���/��7��������2SHWWDMDNVL�NDVYDPLQHQ��7HRNVHVVD�-��.DUL���3��0RLODQHQ�	�3��
5lLKl��WRLP���2SHWWDMDQ�WDLSDOHHOOH��-\YlVN\Ol��-\YlVN\OlQ�\OLRSLVWR��RSHWWDMDQNRXOXWXVODLWRV����±����
�
.HUROD��.���.XMDQSll��6��	�7LPRQHQ��7��������$XWLVPLNXQWRXWXV��-XYD��36�NXVWDQQXV��
�
.HWRQHQ��5���6DOPL��3��	�7XRYLQHQ��6��������.LHOHOOLVHW�YDLNHXGHW�MD�YXRURYDLNXWXNVHQ�WXNHPLQHQ��
7HRNVHVVD�7��$KRQHQ��7��$UR�	�7��6LLVNRQHQ��WRLP���6DQDW�VHNDLVLQ"�.LHOHOOLVHW�RSSLPLVYDLNHXGHW�
MD�RSHWXV�NRXOXLlVVl��-XYD��36�NXVWDQQXV����±����
�
.LHOLQHQ��0�� ������ $VSHUJHU�ODSVHQ� MD� ±QXRUHQ� NXQWRXWXV�� 7HRNVHVVD�2�� ,NRQHQ� �WRLP��� $XWLVPL�
WHRULDVWD�Nl\WlQW||Q��-\YlVN\Ol��$WHQD�.XVWDQQXV�R\�����±�����
�
.LHOLQHQ��0��������$VSHUJHULQ�V\QGURRPD��.RXOXLNlLVHQ�ODSVHQ�WXNHPLQHQ��+HOVLQNL��$XWLVPLOLLWWR�
U\��
�
.OXWK�� 3�� ������ ´<RX¶UH� *RLQJ� WR� /RYH� 7KLV� &KLOG´�� 7HDFKLQJ� 6WXGHQWV� ZLWK� $XWLVP� LQ� WKH�
,QFOXVLYH�&ODVVURRP��8.��/RQGRQ��-HVVLFD�.LQJVOH\�3XEOLVKHUV��
�
.RUSL��-��������9DPPDLVWHQ�KHQNLO|LGHQ�DVHPD�YlKHPPLVW|Ql�6XRPHVVD��7HRNVHVVD�7��'DKOJUHQ��
-�� .RUWWHLQHQ�� .�-�� /nQJ��0�� 3HQWLNlLQHQ�	�0�� 6FKHLQLQ� �WRLP��� 9lKHPPLVW|W� MD� QLLGHQ� V\UMLQWl�
6XRPHVVD��+HOVLQNL��,KPLVRLNHXVOLLWWR�U\�����±�����
�
�
.XORPlNL��7��������$VSHUJHULQ�RLUH\KW\Pl��7HRNVHVVD�/��/DXNNDULQHQ�	�0��5�IHQDFK��WRLP���<K�
GHQ� DVLDQ�PLHV�� $VSHUJHU�� ODSVHQ� NDVYX� DLNXLVHNVL�� +HOVLQNL�� .XVWDQQXVRVDNH\KWL|� 7DPPL�� ���±
�����
�
/DKGHV��(��������3HUXVNRXOXQ�XXVL�GLGDNWLLNND��+HOVLQNL��2WDYD��
�
0HULOlLQHQ��0����������XXVLWWX�SDLQRV�������7l\GHQQ\VNRXOXWXV� OXRNDQRSHWWDMDQ�DPPDWLOOLVHQ�NH�
KLWW\PLVHQ� WXNHQD��7HRNVHVVD�0�/��-XONXQHQ��WRLP���2SHWXV��RSSLPLQHQ��YXRURYDLNXWXV��+HOVLQNL��
:62<�����±�����
�
�
�
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0HWVlPXXURQHQ��-��������6366�DORLWWHOHYDQ�WXWNLMDQ�Nl\W|VVl��0HWRGRORJLD�VDUMD����+HOVLQNL��,QWHU�
QDWLRQDO�0HWKHOS�N\��H�NLUMD��
�
0REHUJ��6��������,QWHJUDDWLRQ�MD�LQNOXVLLYLVHQ�NDVYDWXNVHQ�LGHRORJLD�MD�NHKLWW\PLQHQ��7HRNVHVVD�0��
-DKQXNDLQHQ��WRLP���/DVWHQ�HULW\LVKXROWR�MD�±�RSHWXV�6XRPHVVD��+HOVLQNL��ODVWHQVXRMHOXQ�.HVNXVOLLW�
WR����±����
�
0REHUJ��6��������3RLNNHDYLD� ODSVLDNR�QRUPDDOLOXRNDOOH"�3HUXVNRXOXQ� MD� OXNLRQ�RSHWWDMLHQ�VXKWDX�
WXPLQHQ�SRLNNHDYLHQ�RSSLODLGHQ�VLMRLWWDPLVHHQ�\OHLVLLQ�RSHWXVU\KPLLQ��-\YlVN\OlQ�\OLRSLVWR��RSHWWD�
MDQNRXOXWXVODLWRV��WXWNLPXNVLD�1�R�����-\YlVN\Ol��
�
0XUWR��3��	�/HKWLQHQ��-�0��������6XYDLWVHYDLVXXGHOOD� MD�HULW\LVSHGDJRJLLNDOOD�VHOYL\W\PLVHQ�PDW�
NDOOH��7HRNVHVVD�2��,NRQHQ��WRLP���6XYDLWVHYDLVXXV�±�HULODLVXXWHHQ�VXKWDXWXPLQHQ�NRXOXVVD��-\YlV�
N\OlQ�\OLRSLVWRQ�Wl\GHQQ\VNRXOXWXVNHVNXNVHQ�WXWNLPXNVLD�MD�VHOYLW\NVLl�����-\YlVN\Ol��-\YlVN\OlQ�
\OLRSLVWRQ�Wl\GHQQ\VNRXOXWXVNHVNXV�����±�����
�
0XUWR��3��������2QNR�LQNOXXVLR�WDUXD�YDL�WRWWD"�7HRNVHVVD�3��0XUWR��WRLP���<KWHLQHQ�NRXOX�NDLNLOOH�
±� RQNR� LQNOXXVLR� WDUXD� YDL� WRWWD"� -\YlVN\OlQ� \OLRSLVWRQ� Wl\GHQQ\VNRXOXWXVNHVNXNVHQ� MXONDLVX� ���
-\YlVN\Ol��-\YlVN\OlQ�\OLRSLVWRSDLQR���±����
�
0XUWR��3��������9DPPDLVXXGHQ�UDDPHLVWD�RVDOOLVXXGHQ�NRNHPLVHHQ��7HRNVHVVD�3��0XUWR��$��1DXN�
NDULQHQ�	�7��6DORYLLWD��WRLP���,QNOXXVLRQ�KDDVWH�NRXOXOOH��-\YlVN\Ol��36�±�.XVWDQQXV����±����
�
0lNLKRQNR��0��������(ULODLVHW�RSSLODDW�NDLNNLHQ�NRXOXVVD��7HRNVHVVD�+��.RNNDOD�	�3��6DKOEHUJ�
�WRLP���0DDLOPDQ�NRXOXW�������.RXOXWXV�NHKLW\NVHQ�DYDLPHQD��.HXUXX��36�.XVWDQQXV�����±�����
�
1DXNNDULQHQ�� $�� ������ 2SSLODDQ� \NVLO|OOLV\\GHQ� NRKWDDPLQHQ�� NRXOXLQWHJUDDWLR� MD� LQNOXVLLYLQHQ�
NRXOX��7HRNVHVVD�-��.DUL��3��0RLODQHQ�	�3��5lLKl��WRLP���2SHWWDMDQ�WDLSDOHHOOH��-\YlVN\Ol��-\YlVN\�
OlQ�\OLRSLVWR��RSHWWDMDQNRXOXWXVODLWRV�����±�����
�
1DXNNDULQHQ��$��������2VDOOLVWDYDD�NRXOXD� UDNHQWDPDVVD��7XWNLPXV�\OHLVRSHWXNVHQ�NRXOXQ� MD�HUL�
W\LVNRXOXQ�\KGLVW\PLVHQ�SURVHVVLVWD��2SHWXVKDOOLWXNVHQ�MXONDLVXMD�PRQLVWH�����������
�
1DXNNDULQHQ�$��	�/DGRQODKWL��7��������6LWRXWXPLQHQ�MD�MRXVWDYDW�UHVXUVVLW�MD�\KWHLVW\|�±�YlOLQHLWl�
NDLNLOOH�\KWHLVHHQ�NRXOXXQ��7HRNVHVVD�3��0XUWR��$��1DXNNDULQHQ�	�7��6DORYLLWD� �WRLP��������� ,Q�
NOXXVLRQ�KDDVWH�NRXOXOOH��-\YlVN\Ol��36�±�.XVWDQQXV����±�����
�
3HUNNLOl�� 3�� ������ 2SHWWDMLHQ� PDWHPDWLLNNDXVNRPXNVHW� MD� PDWHPDWLLNDQ� RSSLNLUMDQ� PHUNLW\V� DO�
NXRSHWXNVHVVD��-\YlVN\OlQ�\OLRSLVWR��-\YlVN\Ol��
�
3HUXVRSHWXVODNL�������������6XRPHQ�VllG|VNRNRHOPD��
�
�
3HWHUVRQ��-��0��	�+LWWLH��0��������,QFOXVLYH�7HDFKLQJ��&UHDWLQJ�(IIHFWLYH�6FKRROV�IRU�$OO�/HDUQHUV��
%RVWRQ��$OO\�	�%DFRQ��
�
6DDUHQNHWR��+�� ������ ,QWHJUDDWLR�PDDVHXGXQ� SLHQHVVl� NRXOXVVD�� 7HRNVHVVD�2�� ,NRQHQ� �WRLP��� 6X�
YDLWVHYDLVXXV�±�HULODLVXXWHHQ�VXKWDXWXPLQHQ�NRXOXVVD��-\YlVN\OlQ�\OLRSLVWRQ�Wl\GHQQ\VNRXOXWXVNHV�
NXNVHQ� WXWNLPXNVLD� MD� VHOYLW\NVLl� ���� -\YlVN\Ol�� -\YlVN\OlQ� \OLRSLVWRQ� Wl\GHQQ\VNRXOXWXVNHVNXV��
�±����
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�
6DORYLLWD�� 7�� ������ <KWHLVWRLPLQQDOOLQHQ� RSSLPLQHQ� MD� RVDOOLVWDYD� NDVYDWXV�� -\YlVN\Ol�� 36�
NXVWDQQXV��
6FUXJJV��7�(��	�0DVWURSLHUL��0��$��������7HDFKHU�3HUFHSWLRQV�RI�0DLQVWUHDPLQJ�,QFOXVLRQ�������±�
������$�5HVHDUFK�6\QWKHVLV��([FHSWLRQDO�&KLOGUHQ��9RO������1�R������±����
�
6RUR��5�� ������2SHWWDMLHQ� XVNRPXNVHW� W\W|LVWl�� SRMLVWD� MD� WDVD�DUYRVWD�PDWHPDWLLNDVVD�� 7XUXQ� \OL�
RSLVWR��7XUNX��
�
7DDMDPR��0��������(ULODLVXXGHQ�WRLVHQODLQHQ�KDKPRWHOPD��7\|SDSHUHLWD�Q�R�����-\YlVN\Ol��.RXOX�
WXNVHQ�WXWNLPXVODLWRV��-\YlVN\OlQ�\OLRSLVWR��
�
7DSROD�� $�� ������ $VSHUJHU� ±ODSVHQ� MD� QXRUHQ� VRVLDDOLVLD� WDLWRMD� NDQQDWWDD� KDUMRLWWDD�� $XWLVPL�
����������±�����
�
7ROYDQHQ�� /�� ������ &3�YDPPDQ� YDLNXWXV� SXKHHVHHQ�� NLHOHHQ� MD� NRPPXQLNDDWLRRQ�� 7HRNVHVVD�.��
/DXQRQHQ�	�$��0��.RUSLMDDNNR�+XXKND��WRLP���.RPPXQLNRLQQLQ�KlLUL|W��V\LWl��LOPHQHPLVPXRWRMD�
MD�NXQWRXWXNVHQ�SHUXVWHLWD��7DPSHUH��7DPPHU�SDLQR����±�����
�
7XRPL��0��������.RXOXSRONXQL��.RXOXYXRWHQL�MD�$VSHUJHU��7HRNVHVVD�2��,NRQHQ��-��-XYRQHQ�	�7��
2MDOD��WRLP���.RKWDDPLVLD�NRXOXSROXOOD��.DVYXQ�MD�RSSLPLVHQ�WXNHPLQHQ��.HXUXX��36�NXVWDQQXV��
���±�����
�
8XVLN\Ol��.���	�$WMRQHQ��3��������'LGDNWLLNDQ�SHUXVWHHW��+HOVLQNL��:62<��
�
9DOOL��5��������-RKGDWXV�WLODVWROOLVHHQ�WXWNLPXNVHHQ��-\YlVN\Ol��3V�.XVWDQQXV��
�
:DKOVWU|P��5��������6XYDLWVHYXXWHHQ�NDVYDWWDPLQHQ��(ULODLVXXV�RQ�ULNNDXWWD��+HOVLQNL��:62<��
�
9LUWDQHQ��3��	�-DNNX�6LKYRQHQ��5��������(ULW\LVRSHWXNVHQ� WLOD�RSHWWDMLHQ� LOPDLVHPDQD��7HRNVHVVD�
+�� %ORP�� 5�� /DXNNDQHQ�� $�� /LQGVWU|P��8�� 6DUHVPD�	� 3�� 9LUWDQHQ� �WRLP��� (ULW\LVRSHWXNVHQ� WLOD��
+HOVLQNL��2SHWXVKDOOLWXV�����±�����
�
9l\U\QHQ��6��������0LWHQ�RSLWDDQ�HOlPllQ�\KGHVVl"�±,QNOXXVLRQ�PRQHW�NDVYRW��7HRNVHVVD�3��0XU�
WR��$��1DXNNDULQHQ��$��	�7��6DORYLLWD��WRLP���,QNOXXVLRQ�KDDVWH�NRXOXOOH��-\YlVN\Ol��36�±�.XVWDQ�
QXV����±����
�
<UM|QVXXUL��<��������3HUXVNRXOXQ�RSHWWDMLHQ�NlVLW\NVLl� LWVHVWllQ�MD� W\|VWllQ��.RXOXKDOOLWXNVHQ�MXO�
NDLVXMD�1�R�����+HOVLQNL��9$3.�.867$1186��
�
,QWHUQHW�±�OlKWHHW��
�
'\VIDVLDODVWHQ�WXNL�U\�������������'\VIDVLDODVWHQ�WXNL�U\�Q�YHUNNRVLYXW�
KWWS���ZZZ�NDDSHOL�IL�G\VIDVLD���
�
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/LLWH����7XWNLPXVOXSD�DQRPXNVHW� � � � ��������������� �������
�
6DWX�.DLNNRQHQ� � � 787.,086/83$+$.(086�
6DWX�.DLNNRQHQ#XWD�IL� � � �����������
7LLQD�.XRVPDQHQ�
7LLQD�.XRVPDQHQ#XWD�IL�
7DPSHUHHQ�\OLRSLVWR�
.DVYDWXVWLHWHHOOLQHQ�WLHGHNXQWD�
+lPHHQOLQQDQ�RSHWWDMDQNRXOXWXVODLWRV�
�
�
�
3\\GlPPH�OXSDD�VXRULWWDD�SURVHPLQDDULW\|K|PPH�OLLWW\Yl�WXWNLPXV�NRXOXLVVDQQH�SHUXVRSHWXNVHQ�NRXOXLVVD�
YXRVLOXRNLOOD����±����.RXOXW�ROHPPH�YDOLQQHHW�\NVLQNHUWDLVHOOD�VDWXQQDLVRWDQQDOOD��
�
2SLVNHOHPPH� OXRNDQRSHWWDMLNVL� 7DPSHUHHQ� \OLRSLVWRVVD�� +lPHHQOLQQDQ� RSHWWDMDQNRXOXWXVODLWRNVHVVD� MD�
WHHPPH� SURVHPLQDDULW\|Wl� OLLWW\HQ� HULW\LVSHGDJRJLLNDQ� ��RY�Q� VLYXDLQHRSLQWRLKLQ� VHNl� NDVYDWXVWLHWHHQ� WXW�
NLPXVPHQHWHOPlW� ,,� DLQHRSLQWRLKLQ��7XWNLPXNVHPPH�NlVLWWHOHH� OXRNDQRSHWWDMLHQ�HQQDNNRNlVLW\NVLl� OLLWW\HQ�
$VSHUJHU��WDL�G\VIDVLD��GLDJQRRVLQ�VDDQHLGHQ�RSSLODLGHQ�RSHWWDPLVHHQ�WDYDOOLVHVVD�SHUXVRSHWXNVHQ�OXRNDVVD��
+DOXDPPH� WXWNLPXNVHPPH�NDXWWD� VHOYLWWll�� NXLQND�KDOXNDV� OXRNDQRSHWWDMD� RQ�RWWDPDDQ� OXRNNDDQVD� HGHOOl�
PDLQLWXVWL�GLDJQRVRLGXQ�RSSLODDQ�MD�PLWNl�VHLNDW�WlKlQ�KDOXNNXXWHHQ�PDKGROOLVHVWL�YDLNXWWDYDW��
�
7XWNLPXV� WRWHXWHWWDLVLLQ� QHOMlVVl� NDXSXQNLNRXOXVVD� MD� QHOMlVVl� NRXOXVVD� NXQQDVVD�� PLNlOL� VDDPPH� OXYDQ��
9DOLWWXMHQ� NRXOXMHQ� RSHWWDMLOOH� OlKHWWlLVLPPH� VWUXNWXURLGXQ� N\VHO\ORPDNNHHQ�� /RPDNNHHVHHQ� YDVWDWDDQ� QL�
PHWW|PlQl�HPPHNl�WXOH�WXWNLPXNVHVVDPPH�PDLQLWVHPDDQ�YDOLWWXMHQ�NRXOXMHQ�QLPLl�WDL�SDLNNDNXQWDD��.\VH�
O\ORPDNNHHVVD�RQ�YlLWWlPLl��MRLKLQ�RSHWWDMD�YDVWDD�DQWDPDOOD�NRXOXDUYRVDQDQ�´LWVHOOHHQ´��NlVLW\NVLOOHHQ��WDL�
VLOOH��NXLQND�VDPDD�PLHOWl�KlQ�RQ�N\V\P\NVHVVl�HVLWHW\Q�YlLWWlPlQ�NDQVVD��7DXVWDWLHWRLQD�N\V\LVLPPH�YDV�
WDDMDQ�VXNXSXROHQ�� LNlKDDUXNDQ��RSHWWDMDNRNHPXNVHQ�YXRVLQD�� OXRNND�DVWHHQ�� MRWD�RSHWWDD��RQNR�NRNHPXVWD�
$VSHUJHU�� WDL� G\VIDVLD�RSSLODDQ� RSHWXNVHVWD�� HULW\LVSHGDJRJLLNDQ�RSLQQRW� MD�PXXW�PDKGROOLVHW� OLVl�RSLQQRW��
.XQ�VDDPPH�N\VHO\ORPDNNHHQ�YDOPLLNVL��YRLPPH�OlKHWWll�VLLWl�NRSLRQ�WHLOOH�NRPPHQWRLWDYDNVL��MRV�KDOXDWWH���
�
2OHPPH� DMDWHOOHHW� WRWHXWWDD� N\VHO\Q�KHOPLNXXQ� DLNDQD��/lKHWWlLVLPPH�N\VHO\ORPDNNHHW� VXRUDDQ� NRXOXLOOH��
MRLVVD�NRXOXQ� UHKWRUL� MDNDLVL�QH�RSHWWDMLOOH��7XOLVLPPH�KDNHPDDQ�N\VHO\ORPDNNHHW�KHQNLO|NRKWDLVHVWL� WDNDL�
VLQ��.\VHO\\Q�YDVWDLVLYDW�NDLNNL�NR��NRXOXVVD�SHUXVRSHWXNVHQ�SXROHOOD�ROHYDW�RSHWWDMDW��HL�VLLV�HULW\LVOXRNNLHQ�
RSHWWDMDW��
�
3URVHPLQDDULW\|PPH�RQ�WDUNRLWXV�YDOPLVWXD�YLLPHLVWllQ�WRXNRNXXVVD������MD�VHQ�YDOPLVWXWWXD� WRLPLWDPPH�
VLLWl�\KGHQ�NDSSDOHHQ�NDXSXQJLQ�NRXOXWRLPHOOH�MD�\KGHQ�NXQQDQ�NRXOXWRLPHOOH�3URVHPLQDDULW\|Wl�RQ�WDUNRL�
WXV�MDWNDD�SUR�JUDGX�WXWNLHOPDNVL��MRND�YDOPLVWXX�WRXNRNXXVVD������MD�VLLQl�PDKGROOLVHVWL�YHUWDLOLVLPPH�HUL�
OXRNND�DVWHLGHQ�RSHWWDMLHQ�HQQDNNRDVHQWHLWD� WRLVLLQVD� MD�PDKGROOLVHVWL�KDDVWDWWHOLVLPPH�KDOXNNDLWD�RSHWWDMLD�
QLPHWW|PlQl��0LNlOL�VDDPPH�P\|V�VHQ�WHNHPLVHHQ�OXYDQ�WHLOWl��WXOHPPH�OlKHWWlPllQ�SUR�JUDGX��WXWNLHOPDV�
WDPPH�NDSSDOHHQ�NDXSXQJLQ�NRXOXWRLPHOOH�MD�NXQQDQ�NRXOXWRLPHOOH��
�
3\\GlPPH�YDVWDXVWDQQH�PDKGROOLVLPPDQ�SLDQ���
�
�
<VWlYlOOLVLQ�WHUYHLVLQ�
�
6DWX�.DLNNRQHQ�MD�7LLQD�.XRVPDQHQ�
�
�
�
�
�
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�
6DWX�.DLNNRQHQ� � � � 787.,086/83$+$.(086�
6DWX�.DLNNRQHQ#XWD�IL� � � � ����������
7LLQD�.XRVPDQHQ�
7LLQD�.XRVPDQHQ#XWD�IL�
7DPSHUHHQ�\OLRSLVWR�
.DVYDWXVWLHWHHOOLQHQ�WLHGHNXQWD�
+lPHHQOLQQDQ�RSHWWDMDQNRXOXWXVODLWRV�
�
�
2OHPPH�WHKQHHW�YLLPH�NHYllQl�SURVHPLQDDULW\|K|PPH�OLLWW\YlQ�WXWNLPXNVHQ�NRXOXLVVDQQH��$LNR�
PXNVHPPH� RQ� MDWNDD� VDPDVWD� DLKHHVWD� 3UR�*UDGXNVL�� 3\\GlPPH� Q\W� OXSDD� KDQNNLD� OLVlDLQHLVWRD�
VDPDOOD�NDDYDNNHHOOD�VHXUDDYLVWD�NXQWDQQH�SHUXVRSHWXNVHQ�NRXOXLVWD�����������
�
2SLVNHOHPPH�OXRNDQRSHWWDMLNVL�7DPSHUHHQ�\OLRSLVWRVVD��+lPHHQOLQQDQ�RSHWWDMDQNRXOXWXVODLWRNVHV�
VD�MD�WHHPPH�SUR�JUDGX�±WXWNLHOPDD��7XWNLPXNVHPPH�NlVLWWHOHH�OXRNDQRSHWWDMLHQ�HQQDNNRNlVLW\NVLl�
OLLWW\HQ�$VSHUJHU��WDL�G\VIDVLD�GLDJQRRVLQ�VDDQHLGHQ�RSSLODLGHQ�RSHWWDPLVHHQ�WDYDOOLVHVVD�SHUXVRSH�
WXNVHQ� OXRNDVVD��+DOXDPPH� WXWNLPXNVHPPH�NDXWWD� VHOYLWWll�� RSHWWDMLHQ� HQQDNNRNlVLW\NVLl�$VSHU�
JHU��MD�G\VIDVLD�RSSLODLVWD�VHNl�VLWl��NXLQND�KDOXNDV�OXRNDQRSHWWDMD�RQ�RWWDPDDQ�OXRNNDDQVD�HGHOOl�
PDLQLWXVWL�GLDJQRVRLGXQ�RSSLODDQ�MD�PLWNl�VHLNDW�WlKlQ�KDOXNNXXWHHQ�PDKGROOLVHVWL�YDLNXWWDYDW��
�
/LVlDLQHLVWRQ�KDQNNLPLQHQ�WRWHXWHWWDLVLLQ�PDLQLWVHPLVVDPPH�NRXOXLVVD��PLNlOL�VDDPPH�OXYDQ��9D�
OLWWXMHQ�NRXOXMHQ�RSHWWDMLOOH�OlKHWWlLVLPPH�VWUXNWXURLGXQ�N\VHO\ORPDNNHHQ��/RPDNNHHVHHQ�YDVWDWDDQ�
QLPHWW|PlQl�HPPHNl� WXOH� WXWNLPXNVHVVDPPH�PDLQLWVHPDDQ�YDOLWWXMHQ�NRXOXMHQ�QLPLl� WDL�SDLNND�
NXQWDD�� .\VHO\ORPDNNHHVVD� RQ� YlLWWlPLl�� MRLKLQ� RSHWWDMD� YDVWDD� DQWDPDOOD� NRXOXDUYRVDQDQ� ´LWVHO�
OHHQ´��NlVLW\NVLOOHHQ��WDL�VLOOH��NXLQND�VDPDD�PLHOWl�KlQ�RQ�N\V\P\NVHVVl�HVLWHW\Q�YlLWWlPlQ�NDQVVD��
7DXVWDWLHWRLQD�N\V\LVLPPH�YDVWDDMDQ�VXNXSXROHQ��LNlKDDUXNDQ��RSHWWDMDNRNHPXNVHQ�YXRVLQD��OXRN�
ND�DVWHHQ�� MRWD�RSHWWDD��RQNR�NRNHPXVWD�$VSHUJHU�� WDL�G\VIDVLD��RSSLODDQ�RSHWXNVHVWD��HULW\LVSHGD�
JRJLLNDQ�RSLQQRW�MD�PXXW�PDKGROOLVHW�OLVl�RSLQQRW��
�
2OHPPH� DMDWHOOHHW� VXRULWWDD� N\VHO\Q� KHWL� OXSDQQH�P\|QWlPLVHQ� MlONHHQ�� MRWHQ� WRLYRPPH� SLNDLVWD�
YDVWDXVWD��/lKHWWlLVLPPH�N\VHO\ORPDNNHHW�VXRUDDQ�NRXOXLOOH��MRLVVD�NRXOXQ�UHKWRUL�MDNDLVL�QH�RSHWWD�
MLOOH�� .\VHO\ORPDNNHHW� KDNLVLPPH� NRXOXLOWD� KHQNLO|NRKWDLVHVWL�� .\VHO\\Q� YDVWDLVLYDW� NDLNNL� NR��
NRXOXVVD�SHUXVRSHWXNVHQ�SXROHOOD�ROHYDW�RSHWWDMDW��HL�VLLV�HULW\LVOXRNNLHQ�RSHWWDMDW��
�
3UR� JUDGX� ±WXWNLHOPDPPH�ROLVL� WDUNRLWXV� YDOPLVWXD� YXRGHQ�YDLKWHHVVD��7XOHPPH� OlKHWWlPllQ� SUR�
JUDGX���WXWNLHOPDVWDPPH�NDSSDOHHQ�WHLOOH��
�
3\\GlPPH�YDVWDXVWDQQH�PDKGROOLVLPPDQ�SLDQ���
�
�
<VWlYlOOLVLQ�WHUYHLVLQ�
�
6DWX�.DLNNRQHQ�MD�7LLQD�.XRVPDQHQ�
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/LLWH����7XWNLPXVORPDNNHHQ�VDDWHNLUMH�PDOOL� � � � �����
�
+HL��� � � � � � �
�
2SLVNHOHPPH�OXRNDQRSHWWDMLNVL�7DPSHUHHQ�\OLRSLVWRVVD��+lPHHQOLQQDQ�RSHWWDMDQNRXOXWXV��ODLWRNVHV�
VD�MD�KDHPPH�WlOOl�N\VHO\OOl�WXWNLPXVDLQHLVWRD�SUR�JUDGX��WXWNLHOPDDPPH�YDUWHQ��7XWNLPXNVHVVDPPH�
VHOYLWlPPH�OXRNDQRSHWWDMLHQ�HQQDNNRNlVLW\VWHQ�MD�$VSHUJHU����G\VIDVLD��RSSLODDQ�RSHWWDMDQD�ROHPLVHQ�
KDOXNNXXGHQ�YlOLVWl�\KWH\WWl��
�
.\VHO\ORPDNH� Wl\WHWllQ�QLPHWW|PlQl� HPPHNl� WXOH�PDLQLWVHPDDQ� WXWNLPXVUDSRUWLVVDPPH� WXWNLPXV�
NRKWHLQD�ROHYLHQ�NRXOXMHQ�QLPLl��7XWNLPXVNRKWHLQD�ROHYDW�NRXOXW�YDOLWWLLQ�+lPHHVVl�VLMDLWVHYLVWD�NRX�
OXLVWD���
�
7RLYRPPH��HWWl�RVDOOLVWXW�WXWNLPXNVHHPPH�MD�Wl\WlW�NDDYDNNHHQ�WRUVWDLKLQ������������PHQQHVVl�VHNl�
SDODXWDW�VHQ�NRXOXVL�UHKWRULOOH�VXOMHWXVVD�NXRUHVVD��0LNlOL�VLQXOOD�RQ�N\V\WWlYll�YRLW�RWWDD�PHLKLQ�\K�
WH\WWl��6DWX�.DLNNRQHQ������[[[�[[[[�� VDWX�NDLNNRQHQ#XWD�IL� WDL�7LLQD�.XRVPDQHQ������[[[�[[[[��
WLLQD�NXRVPDQHQ#XWD�IL�
�
.LLWRV��
�
+lPHHQOLQQDVVD�����������
�
�
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6DWX�.DLNNRQHQ� � � 7LLQD�.XRVPDQHQ�
�
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/LLWH����.\VHO\ORPDNH�� � � � � � �����
�
�
7$867$7,('27�
�
�
5DVWLWD�LWVHOOHVL�VRSLYLPPDW�YDLKWRHKGRW��-RLKLQNLQ�NRKWLLQ�YRLW�ODLWWDD�XVHDPPDQ�UDVWLQ��
�
�
���6XNXSXROL� �PLHV� �QDLQHQ�
�
���,Nl� �DOOH���� ����±���� ����±����
� ����±���� �\OL����
�
���.RXOXWXV�� �OXRNDQRSHWWDMDQ�WXWNLQWR�

�DLQHHQRSHWWDMDQ�WXWNLQWR��PLVVl�DLQHHVVDBBBBBBBBBBBBBBBBBBBBB�
�ODVWHQWDUKDQRSHWWDMDQ�WXWNLQWR�
�PXX�WXWNLQWR��PLNlBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�HULW\LVSHGDJRJLLNDQ�RSLQWRMD��NXLQND�SDOMRQBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�PXX�OLVlNRXOXWXVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
���/XRNND�DVWH��MRWD�RSHWDW�Q\W�

�HVLRSHWXV� ���ON� ���ON� ���ON�� ���ON���
���ON�� ���ON���
�PXX��PLNl��HVLP��\KG\VOXRNND�BBBBBBBBBBBBBBBB� �

�
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�

� � � � � � � �����
���/XRNND�DVWHHW��MRLOWD�VLQXOOD�RQ�W\|NRNHPXVWD�

�HVLRSHWXV� ���ON� � ���ON�� ���ON�� ���ON���
���ON�� ���ON���
�PXX��PLNl��HVLP��\KG\VOXRNND�BBBBBBBBBBBBBBBB�

�
���7\|NRNHPXV�YXRVLQDBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���D��2QNR�VLQXOOD�NRNHPXVWD�$VSHUJHU�RSSLODDQ�RSHWWDPLVHVWD����������������HL�� �N\OOl��PLOODLVHVVD��
\KWH\GHVVl"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
-RV�YDVWDVLW�N\OOl��ROLNR�Nl\W|VVlVL�NRXOX��WDL�OXRNND�DYXVWDMD�� �������HL��� �N\OOl�

VDLWNR�DVLDQ�MRKGRVWD�OLVlNRXOXWXVWD� � �������HQ�� �N\OOl�
VDLWNR�DVLDQ�MRKGRVWD�PXXWD�PRQLDPPDWLOOLVWD�WXNHD�� �������HQ��� �N\OOl��PLWl���
PLOODLVWD"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
E��2QNR�VLQXOOD�NRNHPXVWD�'\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD� �������HL��� �N\OOl��PLOODLVHVVD��
\KWH\GHVVl"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
-RV�YDVWDVLW�N\OOl��ROLNR�Nl\W|VVlVL�NRXOX��WDL�OXRNND�DYXVWDMD����������������HL��� �N\OOl�

VDLWNR�DVLDQ�MRKGRVWD�OLVlNRXOXWXVWD� � ������HQ�� �N\OOl�
� VDLWNR�DVLDQ�MRKGRVWD�PXXWD�PRQLDPPDWLOOLVWD�WXNHD� ������HQ��� �N\OOl��PLWl���
PLOODLVWD"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���D��2QNR�VLQXOOD�PXXWD�NRNHPXVWD�$VSHUJHULQ�V\QGURRPDVWD� ���� �HL�� �N\OOl��NXYDLOH��
KLHPDQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
E��2QNR�VLQXOOD�PXXWD�NRNHPXVWD�'\VIDVLDVWD�� � ��� �HL�� �N\OOl��NXYDLOH��
KLHPDQBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
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�
$QQD�LWVHOOHVL�VRSLYD�NRXOXDUYRVDQD�VHXUDDYLHQ�DVLRLGHQ�VXKWHHQ�\PS\U|LPlOOl�DUYRVDQDD�YDVWDDYD�
QXPHUR��KXRQRLQ�DUYRVDQD�RQ���MD�SDUDV�����
�
��D��7HRUHHWWLVHW�WLHWRQL�$VSHUJHULQ�V\QGURRPDVWD� � ���������������������������������
��E��.l\WlQQ|Q�WLHWRQL�$VSHUJHULQ�V\QGURRPDVWD���� � ���������������������������������
��F��7LHWRQL�$VSHUJHU�RSSLODDQ�RSHWXNVHVWD������������ � ���������������������������������
�
��D��7HRUHHWWLVHW�WLHWRQL�'\VIDVLDVWD���������������� � ���������������������������������
��E��.l\WlQQ|Q�WLHWRQL�'\VIDVLDVWD������������������ � ���������������������������������
��F��7LHWRQL�'\VIDVLD�RSSLODDQ�RSHWXNVHVWD������ � ���������������������������������
�
���-RV�OXRNNDDQL�WXOLVL�$VSHUJHU�RSSLODV��RVDLVLQ�RWWDD�KlQHQ��
HULW\LVSLLUWHHQVl�RSHWXNVHVVDQL�KXRPLRRQ� � ���������������������������������
�
���-RV�OXRNNDDQL�WXOLVL�'\VIDVLD�RSSLODV��RVDLVLQ�RWWDD�KlQHQ��
HULW\LVSLLUWHHQVl�RSHWXNVHVVDQL�KXRPLRRQ� � ���������������������������������
�
���D��+DOXNNXXWHQL�RWWDD��OXRNNDDQL�$VSHUJHU�RSSLODV��� ���������������������������������
����E��+DOXNNXXWHQL�RWWDD�$VSHUJHU�RSSLODV�OXRNNDDQL��MRV�VDLVLQ��
��������LWVH�PllULWHOOl�UHVXUVVLW� � � ���������������������������������
�����0LOODLVLD�UHVXUVVHMD�WPV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
���D��+DOXNNXXWHQL�RWWDD��OXRNNDDQL�'\VIDVLD�RSSLODV���� ���������������������������������
����E��+DOXNNXXWHQL�RWWDD�'\VIDVLD�RSSLODV�OXRNNDDQL��MRV�VDLVLQ��
��������LWVH�PllULWHOOl�UHVXUVVLW� � � ���������������������������������
�����0LOODLVLD�UHVXUVVHMD�WPV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
����BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�



�

�

� � � � � � � �����
<PS\U|L�VHXUDDYLVWD�NRXOXDUYRVDQRLVWD�VH��MRND�NXYDD�SDUKDLWHQ�PLHOLSLGHWWlVL�DOOD�ROHYLHQ�YlLWWlPLHQ�
VXKWHHQ���Wl\VLQ�HUL�PLHOWl� ����Wl\VLQ�VDPDD�PLHOWl� �����
�
���$VSHUJHU�RSSLODV�K\|W\\�HQLWHQ�HULW\LVOXRNNDRSHWXNVHVWD������ ���������������������������������
���$VSHUJHU�RSSLODV�KlLULWVHH�PXLGHQ�RSSLPLVWD�� � ���������������������������������
���$VSHUJHU�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl�� ����� ���������������������������������
����$VSHUJHU�RSSLODV�RQ�lO\OOLVHVWL�SRLNNHDYD�� � ���������������������������������
����-RNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLVNHOOD�OlKLNRXOXVVD�� ���������������������������������
����$VSHUJHU�RSSLODV�RVDOOLVWXX�LQQRNNDDVWL�NRXOXQ�WRLPLQWDDQ�� ���������������������������������
����$VSHUJHU�RSSLODDQ�OlVQlROR�WXQQLOOD�DLKHXWWDD�KlLUL|LWl�� ���������������������������������
����0XXW�RSSLODDW�WRLPLYDW�RPDWRLPLVHVWL�VLOOl�DLNDD���
�������NXQ�RSHWWDMD�RSHWWDD�$VSHUJHU�RSSLODVWD�� � ���������������������������������
����$VSHUJHU�RSSLODV�WDUYLWVHH�\OLPllUlLVLl�RKMHLWD�� � ���������������������������������
����$VSHUJHU�RSSLODV�VRSHXWXX�K\YLQ�\OHLVRSHWXNVHQ�OXRNNDDQ�� ���������������������������������
����$VSHUJHU�RSSLODV�WDUYLWVHH�HKGRWWRPDVWL�DYXVWDMDQ��� ���������������������������������
�
����'\VIDVLD�RSSLODV�K\|W\\�HQLWHQ�HULW\LVOXRNNDRSHWXNVHVWD�� ���������������������������������
����'\VIDVLD�RSSLODV�HL�\PPlUUl�DQQHWWXMD�RKMHLWD�� � ���������������������������������
����'\VIDVLD�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl�� � ���������������������������������
����'\VIDVLD�RSSLODV�S\VW\\�VDPRLKLQ�VXRULWXNVLLQ�NXLQ�PXXWNLQ�� ���������������������������������
����'\VIDVLD�RSSLODV�K\|W\\�RSLVNHOXVWD�\OHLVRSHWXNVHQ�OXRNDVVD� ���������������������������������
����'\VIDVLD�RSSLODV�WDUYLWVHH�HKGRWWRPDVWL�\OLPllUlLVWl�DYXVWXVWD�� ���������������������������������
����'\VIDVLD�RSSLODDQ�OlVQlROR�KLGDVWDD�OLLNDD�WXQQLQ�NXONXD�� ���������������������������������
����'\VIDVLD�RSSLODV�YDDWLL�SDOMRQ�RSHWWDMDQ�KXRPLRWD��� ���������������������������������
����0XX�OXRNND�VRSHXWXX�'\VIDVLD�RSSLODDQ�OlVQlRORRQ�� ���������������������������������
����2SHWWDMD�YRL�Nl\WWll�PXLWD�RSSLODLWD�DSXRSHWWDMLQD��
�������'\VIDVLD�RSSLODDQ�RSHWXNVHVVD�� � � ���������������������������������
����2Q�W\|OlVWl�VXXQQLWHOOD�RSSLWXQWL���
������NXQ�OXRNDVVD�RQ�'\VIDVLD�RSSLODV�� � � ���������������������������������
�
�
�
�
�
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/LLWH����-DRWHOOXW�PXXWWXMDW�MD�MDNDXPDWLHGRW�±�IUHNYHQVVLW�MD�SURVHQWLW�PXXWWXMLWWDLQ��������������
�
7$867$088778-$7�
�
�
���6XNXSXROL� � PLHV�� ��� ������ � �
� � � QDLQHQ�� ���� ������
� � � HL�YDVWDXVWD� �� �����
�
���,Nl�YXRVLQD�DOOH���� DOOH���� �� �����
� � � ���±���� ��� ������
� � � ���±���� ��� ������
� � � ���±���� ��� ������
� � � \OL���� �� ������
� � � HL�YDVWDXVWD� �� �����
�
���.RXOXWXV��
D��7XWNLQWR� � OXRNDQRSHWWDMDQWXWNLQWR� � ��� ������
� � � OXRNDQRSHWWDMD���DLQHHQRSHWWDMD� ��� ������
� � � OXRNDQRSHWWDMD���OWR� � �� �����
� � � OXRNDQRSHWWDMD���PXX� � �� �����
� � � OWR� � � �� �����
� � � PXX���HSlSlWHYl� � �� �����
�
�
E��(ULW\LVSHGDJRJLLNDQ�RSLQQRW� HL�RSLQWRMD� � ��� ������
� � � � DOOH���RY� � �� �����
� � � � YlKLQWllQ���RY� ��� ������
� � � � YlKLQWllQ���RY� �� �����
� � � � HL�YDVWDXVWD� � �� �����
�
F��PXX�OLVlNRXOXWXV� � HL�� � ��� ������
� � � � N\OOl� � ��� ������
� � � � HL�YDVWDXVWD� � �� �����
�
�
���1\N\LQHQ�OXRNND�DVWH� � HVLRSHWXV� � �� �����
� � � � ��ON� � ��� ������
� � � � ��ON� � ��� ������
� � � � ��ON� � �� ������
� � � � ��ON� � ��� ������
� � � � ��ON� � ��� ������
� � � � ��ON� � �� ������
� � � � PXX��\KG\VOXRNND�� ��� ������
�
���/XRNND�DVWHHW��MRLOWD�W\|NRNHPXVWD� NDLNLOWD����±���ON� ��� ������
� � � � ���±���ON���PXLOWD� ��� ������
� � � � KDMDQDLVHVWL����±���ON� ��� ������
� � � � YDLQ�HVLRSHWXNVHVWD� �� �����
�
�
�
�
� � � � � � � � �



�

�

� � � � � � � � �����
�
���7\|NRNHPXV�YXRVLQD� � ��±��� � �� �����
� � � � ��±��� � �� �����
� � � � ��±���� � ��� ������
� � � � ���±���� � ��� ������
� � � � ���±���� � �� ������
� � � � � � � � �
���D��.RNHPXV�$VSHUJHU�RSSLODDQ�RSHWWDPLVHVWD�� HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
���D���.l\W|VVl�NRXOX��WDL�OXRNND�DYXVWDMD� � HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
���D���/LVlNRXOXWXV� � � HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
���D���0RQLDPPDWLOOLQHQ�WXNL�� � HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
���E��.RNHPXV�G\VIDVLD�RSSLODDQ�RSHWWDPLVHVWD�� HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
���E���.l\W|VVl�NRXOX��WDL�OXRNND�DYXVWDMD� � HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� ��� ������
�
���E���/LVlNRXOXWXV� � � HL� ��� ������
� � � � � N\OOl� �� �����
� � � � � HL�YDVWDXVWD� �� ������
�
���E���0RQLDPPDWLOOLQHQ�WXNL�� � HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� �� ������
�
���D��0XX�NRNHPXV�$VSHUJHULVWD� � HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� �� ������
�
���E��0XX�NRNHPXV�G\VIDVLDVWD� � HL� ��� ������
� � � � � N\OOl� ��� ������
� � � � � HL�YDVWDXVWD� ��� ������
�
�
�
�
�
�
�
�
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�
.RXOXDUYRVDQD�DVWHLNNR���������������������� DUYRVDQD�
�
��D��7HRUHHWWLVHW�WLHGRW�$VSHUJHULQ�V\QGURRPDVWD� �� �� �����
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � ��� �� �����
�
��E��.l\WlQQ|Q�WLHGRW�$VSHUJHULQ�V\QGURRPDVWD� �� �� �����
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � ��� �� �����
�
��F��7LHGRW�$VSHUJHU�RSSLODDQ�RSHWXNVHVWD� � �� �� �����
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� �� ������
� � � � � ��� �� �����
�
��D��7HRUHHWWLVHW�WLHGRW�G\VIDVLDVWD� � �� �� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� �� �����
� � � � � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
��E��.l\WlQQ|Q�WLHGRW�G\VIDVLDVWD� � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� �� �����
� � � � � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
��F��7LHGRW�G\VIDVLD�RSSLODDQ�RSHWXNVHVWD� �
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� �� �����
� � � � � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
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���.\N\�RWWDD�$VSHUJHU�RSSLODDQ�HULW\LVSLLUWHHW�KXRPLRRQ�RSHWXNVHVVD�
� � � � � �� �� �����
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � ��� �� ������
� � � � � HL�YDVWDXVWD� �� �����
�
���.\N\�RWWDD�G\VIDVLD�RSSLODDQ�HULW\LVSLLUWHHW�KXRPLRRQ�RSHWXNVHVVD�
� � � � � �� �� �����
� � � � � �� �� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � �� ��� ������
� � � � � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
��D��+DOXNNXXV�RWWDD�OXRNNDDQ�$VSHUJHU�RSSLODV�
� � Wl\VLQ�KDOXWRQ�� � �� ��� ������
� � MRNVHHQNLQ�KDOXWRQ� � �� ��� ������
� � KLXNDQ�KDOXWRQ� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�KDOXNDV� � �� ��� ������
� � MRNVHHQNLQ�KDOXNDV� � �� �� �����
� � HULWWlLQ�KDOXNDV� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
��E��+DOXNNXXV�RWWDD�OXRNNDDQ�$VSHUJHU�RSSLODV��MRV�LWVH�VDLVL�PllULWHOOl�UHVXUVVLW�
� � Wl\VLQ�KDOXWRQ�� � �� �� ������
� � MRNVHHQNLQ�KDOXWRQ� � �� �� �����
� � KLXNDQ�KDOXWRQ� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�KDOXNDV� � �� ��� ������
� � MRNVHHQNLQ�KDOXNDV� � �� ��� ������
� � HULWWlLQ�KDOXNDV� � ��� ��� ������
� � � � � HL�YDVWDXVWD�� �� �����
�
��D��+DOXNNXXV�RWWDD�OXRNNDDQ�G\VIDVLD�RSSLODV�
� � Wl\VLQ�KDOXWRQ�� � �� ��� ������
� � MRNVHHQNLQ�KDOXWRQ� � �� ��� ������
� � KLXNDQ�KDOXWRQ� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�KDOXNDV� � �� ��� ������
� � MRNVHHQNLQ�KDOXNDV� � �� ��� ������
� � HULWWlLQ�KDOXNDV� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
�
�
�
�
�



�

�

� � � � � � � � �����
��E��+DOXNNXXV�RWWDD�OXRNNDDQ�G\VIDVLD�RSSLODV��MRV�LWVH�VDLVL�PllULWHOOl�UHVXUVVLW�
� � Wl\VLQ�KDOXWRQ�� � �� �� �����
� � MRNVHHQNLQ�KDOXWRQ� � �� �� �����
� � KLXNDQ�KDOXWRQ� � �� �� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�KDOXNDV� � �� ��� ������
� � MRNVHHQNLQ�KDOXNDV� � �� ��� ������
� � HULWWlLQ�KDOXNDV� � ��� ��� ������
� � � � � HL�YDVWDXVWD�� �� �����
�
���$VSHUJHU�RSSLODV�K\|W\\�HQLWHQ�HULW\LVOXRNNDRSHWXNVHVWD� �
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
���$VSHUJHU�RSSLODV�KlLULWVHH�PXLGHQ�RSSLPLVWD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
���$VSHUJHU�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl� �
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
�
�
����$VSHUJHU�RSSLODV�RQ�lO\OOLVHVWL�SRLNNHDYD� �
� � Wl\VLQ�HULPLHOWl� � �� ��� ������
� � MRNVHHQNLQ�HULPLHOWl� � �� ��� ������
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
� � � � � � � � �
�



�

�

� � � � � � � � �����
�
����-RNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLVNHOOD�OlKLNRXOXVVD� �
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� �������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� ������
� � � � � HL�YDVWDXVWD� �� �����
�
����$VSHUJHU�RSSLODV�RVDOOLVWXX�LQQRNNDDVWL�NRXOXQ�WRLPLQWDDQ� �
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� �� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
����$VSHUJHU�RSSLODDQ�OlVQlROR�WXQQLOOD�DLKHXWWDD�KlLUL|Wl�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� ������
� � � � � HL�YDVWDXVWD�� �� �����
�

����0XXW�RSSLODDW�WRLPLYDW�RPDWRLPLVHVWL�VLOOl�DLNDD��NXQ�RSHWWDMD�RSHWWDD�$VSHUJHU�RSSLODVWD�
� � Wl\VLQ�HULPLHOWl� � �� ��� ������
� � MRNVHHQNLQ�HULPLHOWl� � �� ��� ������
� � KLXNDQ�HULPLHOWl� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� �� �����
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� �� �����
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
�
�
����$VSHUJHU�RSSLODV�WDUYLWVHH�\OLPllUlLVLl�RKMHLWD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� �� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
�



�

�

� � � � � � � � �����
�
� ����$VSHUJHU�RSSLODV�VRSHXWXX�K\YLQ�\OHLVRSHWXNVHQ�OXRNNDDQ�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� �� �����
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
����$VSHUJHU�RSSLODV�WDUYLWVHH�HKGRWWRPDVWL�DYXVWDMDQ�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
����'\VIDVLD�RSSLODV�K\|W\\�HQLWHQ�HULW\LVOXRNNDRSHWXNVHVWD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� ������
�
����'\VIDVLD�RSSLODV�HL�\PPlUUl�DQQHWWXMD�RKMHLWD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� ��� ������
�
�
�
����'\VIDVLD�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
� � � � � � � � �



�

�

� � � � � � � � �����
����'\VIDVLD�RSSLODV�S\VW\\�VDPRLKLQ�VXRULWXNVLLQ�NXLQ�PXXWNLQ�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� �� �����
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� ������
�
����'\VIDVLD�RSSLODV�K\|W\\�RSLVNHOXVWD�\OHLVRSHWXNVHQ�OXRNDVVD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� �� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� ������
�
����'\VIDVLD�RSSLODV�WDUYLWVHH�HKGRWWRPDVWL�\OLPllUlLVWl�DYXVWXVWD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� �� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
����'\VIDVLD�RSSLODDQ�OlVQlROR�KLGDVWDD�OLLNDD�WXQQLQ�NXONXD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� �� �����
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� ��� ������
�
�
����'\VIDVLD�RSSLODV�YDDWLL�SDOMRQ�RSHWWDMDQ�KXRPLRWD�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� �����
�
�
�
�



�

�

� � � � � � � � �����
�
�
�
����0XX�OXRNND�VRSHXWXX�G\VIDVLD�RSSLODDQ�OlVQlRORRQ�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� ��� ������
� � � � � HL�YDVWDXVWD� �� ������
�
�
����2SHWWDMD�YRL�Nl\WWll�PXLWD�RSSLODLWD�DSXRSHWWDMLQD�G\VIDVLD�RSSLODDQ�RSHWXNVHVVD� �
� Wl\VLQ�HULPLHOWl� � � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� �� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� ������
�
����2Q�W\|OlVWl�VXXQQLWHOOD�RSSLWXQWL��NXQ�OXRNDVVD�RQ�G\VIDVLD�RSSLODV�
� � Wl\VLQ�HULPLHOWl� � �� �� �����
� � MRNVHHQNLQ�HULPLHOWl� � �� �� �����
� � KLXNDQ�HULPLHOWl� � �� �� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�VDPDD�PLHOWl� � �� ��� ������
� � MRNVHHQNLQ�VDPDD�PLHOWl� � �� ��� ������
� � Wl\VLQ�VDPDD�PLHOWl� � ��� �� ������
� � � � � HL�YDVWDXVWD� �� ������
�
�
�
�
�
� � � � � �
�
�
�
�
�
�
�
�
�
�
�
�
�



�

�

/LLWH����6XPPDPXXWWXMDW�MD�MDNDXPDWLHGRW�±�IUHNYHQVVLW�MD�SURVHQWLW�PXXWWXMLWWDLQ����������������
�
�
6XPPDPXXWWXMD��D��2SHWWDMLHQ�HQQDNNRNlVLW\NVHW�MD�PLHOLNXYDW�$VSHUJHU�RSSLODLVWD��PXRGRVWHWWX�
�WXWNLPXVORPDNNHHQ� YlLWWlPLVWl� ��� $VSHUJHU�RSSLODV� KlLULWVHH� PXLGHQ� RSSLPLVWD�� ���� $VSHUJHU�
RSSLODDQ�OlVQlROR�WXQQLOOD�DLKHXWWDD�KlLUL|Wl��
�
6XPPDPXXWWXMD� �E�� 2SHWWDMLHQ� HQQDNNRNlVLW\NVHW� MD� PLHOLNXYDW� G\VIDVLD�RSSLODLVWD�� PXRGRVWHWWX�
WXWNLPXVORPDNNHHQ� YlLWWlPLVWl� ���� '\VIDVLD�RSSLODV� HL� \PPlUUl� DQQHWWXMD� YlLWWHLWl�� ���'\VIDVLD�
RSSLODV� S\VW\\� VDPRLKLQ� VXRULWXNVLLQ� NXLQ�PXXWNLQ��� ����'\VIDVLD�� RSSLODV� WDUYLWVHH� HKGRWWRPDVWL�
\OLPllUlLVWl�DYXVWXVWD������'\VIDVLD�RSSLODV�YDDWLL�SDOMRQ�RSHWWDMDQ�KXRPLRWD��
�
6XPPDPXXWWXMD� �D�� 2SHWWDMLHQ� VXKWDXWXPLQHQ� $VSHUJHU�RSSLODLGHQ� LQWHJUDDWLRRQ� MD� LQNOXXVLRRQ��
PXRGRVWHWWX� WXWNLPXVORPDNNHHQ� YlLWWlPLVWl� ��� $VSHUJHU�RSSLODV� K\|W\\� HQLWHQ� HULW\LVOXRNNDRSH�
WXNVHVWD������-RNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLVNHOOD�OlKLNRXOXVVD������$VSHUJHU�RSSLODV�VRSHXWXX�
K\YLQ�\OHLVRSHWXNVHQ�OXRNNDDQ��
�
6XPPDPXXWWXMD� �E�� 2SHWWDMLHQ� VXKWDXWXPLQHQ� G\VIDVLD�RSSLODLGHQ� LQWHJUDDWLRRQ� MD� LQNOXXVLRRQ��
PXRGRVWHWWX� WXWNLPXVORPDNNHHQ�YlLWWlPLVWl�����-RNDLVHOOD�RSSLODDOOD�RQ�RLNHXV�RSLVNHOOD� OlKLNRX�
OXVVD�� ���� '\VIDVLD�RSSLODV� K\|W\\� HQLWHQ� HULW\LVOXRNNDRSHWXNVHVWD�� ���� '\VIDVLD�RSSLODV� K\|W\\�
RSLVNHOXVWD�\OHLVRSHWXNVHQ�OXRNDVVD��
�
6XPPDPXXWWXMD��D��2SHWWDMLHQ�VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ�RSHWXNVHQ�HUL\WWlPLVHHQ��PXR�
GRVWHWWX�WXWNLPXVORPDNNHHQ�YlLWWlPLVWl����$VSHUJHU�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl������$VSHU�
JHU�RSSLODV�WDUYLWVHH�\OLPllUlLVLl�RKMHLWD��
�
6XPPDPXXWWXMD��E��2SHWWDMLHQ�VXKWDXWXPLQHQ�G\VIDVLD�RSSLODDQ�RSHWXNVHQ�HUL\WWlPLVHHQ��PXRGRV�
WHWWX�WXWNLPXVORPDNNHHQ�YlLWWlPLVWl�����'\VIDVLD�RSSLODDQ�HUL\WWlPLQHQ�RQ�W\|OlVWl������'\VIDVLD�
RSSLODDQ� OlVQlROR�KLGDVWDD� OLLNDD� WXQQLQ�NXONXD������'\VIDVLD�RSSLODV�YDDWLL� SDOMRQ�RSHWWDMDQ�KXR�
PLRWD������2Q�W\|OlVWl�VXXQQLWHOOD�RSSLWXQWL��NXQ�OXRNDVVD�RQ�G\VIDVLD�RSSLODV��
�
�
�D��2SHWWDMLHQ�HQQDNNRNlVLW\NVHW�MD�PLHOLNXYDW�$VSHUJHU�RSSLODLVWD�
� � Wl\VLQ�P\|QWHLVLl� � �� ��� �����
� � MRNVHHQNLQ�P\|QWHLVLl� � �� �� �����
� � KLXNDQ�P\|QWHLVLl� � �� �� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�QHJDWLLYLVLD� � �� ��� ������
� � MRNVHHQNLQ�QHJDWLLYLVLD� � �� ��� ������
� � Wl\VLQ�QHJDWLLYLVLD� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
�E��2SHWWDMLHQ�HQQDNNRNlVLW\NVHW�MD�PLHOLNXYDW�G\VIDVLD�RSSLODLVWD�
� � Wl\VLQ�P\|QWHLVLl� � �� �� �����
� � MRNVHHQNLQ�P\|QWHLVLl� � �� �� �����
� � KLXNDQ�P\|QWHLVLl� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�QHJDWLLYLVLD� � �� ��� ������
� � MRNVHHQNLQ�QHJDWLLYLVLD� � �� ��� ������
� � Wl\VLQ�QHJDWLLYLVLD� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�



�

�

� � � � � � � � �����
�
�D���2SHWWDMLHQ�VXKWDXWXPLQHQ�$VSHUJHU�RSSLODLGHQ�LQWHJUDDWLRRQ�MD�LQNOXXVLRRQ�
� � Wl\VLQ�P\|QWHLQHQ� � �� ��� �����
� � MRNVHHQNLQ�P\|QWHLQHQ� � �� �� �����
� � KLXNDQ�P\|QWHLQHQ� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�QHJDWLLYLQHQ� � �� ��� ������
� � MRNVHHQNLQ�QHJDWLLYLQHQ� � �� �� �����
� � Wl\VLQ�QHJDWLLYLQHQ� � ��� �� �����
� � � � � HL�YDVWDXVWD� �� �����
�
�
�E��2SHWWDMLHQ�VXKWDXWXPLQHQ�G\VIDVLD�RSSLODLGHQ�LQWHJUDDWLRRQ�MD�LQNOXXVLRRQ�
� � Wl\VLQ�P\|QWHLQHQ� � �� �� �����
� � MRNVHHQNLQ�P\|QWHLQHQ� � �� �� �����
� � KLXNDQ�P\|QWHLQHQ� � �� ��� ������
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� ������
� � KLXNDQ�QHJDWLLYLQHQ� � �� ��� ������
� � MRNVHHQNLQ�QHJDWLLYLQHQ� � �� �� �����
� � Wl\VLQ�QHJDWLLYLQHQ� � ��� �� �����
� � � � HL�YDVWDXVWD� �� �����
�
�D��2SHWWDMLHQ�VXKWDXWXPLQHQ�$VSHUJHU�RSSLODDQ�RSHWXNVHQ�HUL\WWlPLVHHQ�
� � Wl\VLQ�P\|QWHLQHQ� � �� �� �����
� � MRNVHHQNLQ�P\|QWHLQHQ� � �� �� �����
� � KLXNDQ�P\|QWHLQHQ� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� �� ������
� � KLXNDQ�QHJDWLLYLQHQ� � �� ��� ������
� � MRNVHHQNLQ�QHJDWLLYLQHQ� � �� ��� ������
� � Wl\VLQ�QHJDWLLYLQHQ� � ��� ��� ������
� � � � HL�YDVWDXVWD� �� �����
�
���
�
�E��2SHWWDMLHQ�VXKWDXWXPLQHQ�G\VIDVLD�RSSLODDQ�RSHWXNVHQ�HUL\WWlPLVHHQ�
� � Wl\VLQ�P\|QWHLQHQ� � �� �� �����
� � MRNVHHQNLQ�P\|QWHLQHQ� � �� �� �����
� � KLXNDQ�P\|QWHLQHQ� � �� �� �����
� � QHXWUDDOL�VXKWDXWXPLQHQ� � �� ��� �������
� � KLXNDQ�QHJDWLLYLQHQ� � �� ��� ������
� � MRNVHHQNLQ�QHJDWLLYLQHQ� � �� ��� ������
� � Wl\VLQ�QHJDWLLYLQHQ� � ��� �� �����
� � � � HL�YDVWDXVWD� �� �����
�
�
�
�
�
�
�
�
�
�



�

�

/LLWH����5LVWLLQWDXOXNRLQQLW�RSHWWDMLHQ�PXXQ�NRNHPXNVHQ�\KWH\GHVWl�KDOXNNXXWHHQ����������
���������������RWWDD�OXRNNDDQ�HULODLQHQ�RSSLMD�
�
/LLWHWDXOXNNR����2SHWWDMDQ�PXXQ�NRNHPXNVHQ�$VSHUJHULQ�V\QGURRPDVWD�\KWH\V�KDOXNNXXWHHQ��
�����������������������RWWDD�OXRNNDDQ�$VSHUJHU�RSSLODV�

�
0XX�NRNHPXV�$VSHUJHULQ�V\QGURRPDVWD�

�
�
�
+DOXNNXXV�RWWDD�OXRNNDDQ�
G\VIDVLD�RSSLODV�

�
�
(L�

�
�
.\OOl�

�
�
�
�
<KWHHQVl�

7l\VLQ�KDOXWRQ� ����������� ���������� ����������
-RNVHHQNLQ�KDOXWRQ� ���������� ���������� �����������
+LXNDQ�KDOXWRQ� ���������� ���������� ����������
1HXWUDDOL�VXKWDXWXPLQHQ� ���������� ���������� �����������
+LXNDQ�KDOXNDV� ���������� ���������� ����������
-RNVHHQNLQ�KDOXNDV� ��������� ���������� ����������
7l\VLQ�KDOXNDV� ��������� ��������� ���������
<KWHHQVl� ������������ ������������ ������������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�
�
/LLWHDXOXNNR����2SHWWDMDQ�PXXQ�NRNHPXNVHQ�G\VIDVLDVWD�\KWH\V�KDOXNNXXWHHQ�RWWDD�OXRNNDDQ�
�����������������������G\VIDVLD�RSSLODV�

�
0XX�NRNHPXV�G\VIDVLDVWD�

�
�
�
+DOXNNXXV�RWWDD�OXRNNDDQ�
G\VIDVLD�RSSLODV�

�
�
(L�

�
�
.\OOl�

�
�
�
�
<KWHHQVl�

7l\VLQ�KDOXWRQ� ����������� ���������� ����������
-RNVHHQNLQ�KDOXWRQ� ���������� ���������� �����������
+LXNDQ�KDOXWRQ� ����������� ��������� �����������
1HXWUDDOL�VXKWDXWXPLQHQ� ���������� ��������� ����������
+LXNDQ�KDOXNDV� ���������� ���������� �����������
-RNVHHQNLQ�KDOXNDV� ��������� ���������� �����������
7l\VLQ�KDOXNDV� ��������� ��������� ���������
<KWHHQVl� ������������ ������������ ������������
0LWWDULVVD�Nl\WHWW\�DUYLRLQWLVNDDOD�NRXOXDUYRVDQD�DVWHLNROOD�DUYLRLWXQD��� �Wl\VLQ�KDOXWRQ���� �MRNVHHQNLQ�KDOXWRQ���� �
KLXNDQ�KDOXWRQ���� �QHXWUDDOL�VXKWDXWXPLQHQ���� �KLXNDQ�KDOXNDV���� �MRNVHHQNLQ�KDOXNDV����� �Wl\VLQ�KDOXNDV�



�

�

� � � � � � � �����
�
/LLWH����6XPPDPXXWWXMLHQ�MD�RSHWWDMDQ�HULW\LVSHGDJRJLLNDQ�RSLQWRMHQ��RSHWXVNRNHPXNVHQ����
��������������PXXQ�NRNHPXNVHQ�MD�W\|NRNHPXNVHQ�SLWXXGHQ�NRUUHODDWLRW�
�
/LLWHWDXOXNNR����6XPPDPXXWWXMLHQ�MD�HUL�WHNLM|LGHQ�NRUUHODDWLRW�$VSHUJHU�RSSLODDQ�NRKGDOOD�
�

� (ULW\LVSHGDJRJLLNDQ�
RSLQQRW�

2SHWXV��
NRNHPXV�

0XX��
NRNHPXV�

7\|NRNHPXNVHQ�
PllUl�

�D�
(QQDNNR��
NlVLW\NVHW�

�D�
,QWHJUDDWLRRQ�
VXKWDXWXPLQHQ�

(ULW\LVSHGDJRJLLNDQ��������NRUUHODDWLR�
RSLQQRW����������������������������6LJ��
����������������������������������������1�

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

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

������
�����
���

������
�����
���

������
�����
���

������
�����
���

2SHWXVNRNHPXV���������������NRUUHODDWLR�
����������������������������������������6LJ��
����������������������������������������1�

�����
�����
���

������
��

���
�����
�����
���

������
�����
���

�����
�����
���

������
�����
���

0XX�NRNHPXV������������������NRUUHODDWLR�
����������������������������������������6LJ��
����������������������������������������1�

������
�����
���

�����
�����
���

������
��

���
������
�����
���

�����
�����
���

������
�����
���

7\|NRNHPXNVHQ��������������NRUUHODDWLR�
PllUl�������������������������������6LJ��
����������������������������������������1�

������
�����
���

������
�����
���

������
�����
���

������
��

���
�����
�����
���

�����
�����
���

�D�(QQDNNRNlVLW\NVHW������NRUUHODDWLR�
����������������������������������������6LJ�
����������������������������������������1�

������
�����
���

�����
�����
���

�����
�����
���

�����
�����
���

������
��

���
�����
�����
���

�D�,QWHJUDDWLRRQ��������������NRUUHODDWLR�
VXKWDXWXPLQHQ�����������������6LJ��
����������������������������������������1�

������
�����
���

������
�����
���

������
�����
���

�����
�����
���

�����
�����
���

������
��

��� ��
�
�
�
�
/LLWHWDXOXNNR����6XPPDPXXWWXMLHQ�MD�HUL�WHNLM|LGHQ�NRUUHODDWLRW�G\VIDVLD�RSSLODDQ�NRKGDOOD�
�

(ULW\LVSHGDJRJLLNDQ�
RSLQQRW�

2SHWXV��
NRNHPXV�

0XX��
NRNHPXV�

7\|NRNHPXNVHQ�
PllUl�

�E�
(QQDNNR��
NlVLW\NVHW�

�E�
,QWHJUDDWLRRQ�
VXKWDXWXPLQHQ�

�E�
(UL\WWlPLVHHQ��
VXKWDXWXPLQHQ�

(ULW\LVSHGDJRJLLNDQ��������NRUUHODDWLR�
RSLQQRW����������������������������6LJ��
����������������������������������������1�

������
��

���
�����
�����
���

�����
�����
���

������
�����
���

������
�����
���

������
�����
���

������
�����
���

2SHWXVNRNHPXV���������������NRUUHODDWLR�
����������������������������������������6LJ��
����������������������������������������1�

�����
�����
���

������
��

���
������
�����
���

�����
�����
���

������
�����
���

�����
�����
���

������
�����
���

0XX�NRNHPXV������������������NRUUHODDWLR�
����������������������������������������6LJ��
����������������������������������������1�

�����
�����
���

������
�����
���

������
��

���
������
�����
���

������
�����
���

������
�����
���

������
�����
���

7\|NRNHPXNVHQ��������������NRUUHODDWLR�
PllUl�������������������������������6LJ��
����������������������������������������1�

������
�����
���

�����
�����
���

������
�����
���

������
��

���
������
�����
���

�����
�����
���

������
�����
���

(QQDNNRNlVLW\NVHW�����NRUUHODDWLR�
����������������������������������������6LJ�
����������������������������������������1�

������
�����
���

�����
�����
���

������
�����
���

������
�����
���

������
��

���
�����
�����
���

�����
�����
���

,QWHJUDDWLRRQ��������������NRUUHODDWLR�
VXKWDXWXPLQHQ�����������������6LJ��
����������������������������������������1�

������
�����
���

�����
�����
���

������
�����
���

�����
�����
���

�����
�����
���

������
��

���
�����
�����
���

(UL\WWlPLVHHQ�������������NRUUHODDWLR�
VXKWDXWXPLQHQ�����������������6LJ��
����������������������������������������1�

������
�����
���

������
�����
���

������
�����
���

������
�����
���

�����
�����
���

�����
�����
���

������
��

���
� �



�

�

� � � � � � � �����
�
/LLWH����6XPPDPXXWWXMLHQ�MD�RSHWWDMDQ�KDOXNNXXGHQ�RWWDD�OXRNNDDQVD�$VSHUJHU��MD�G\VIDVLD���
��������������RSSLODV�NRUUHODDWLRW�
�
�
/LLWHWDXOXNNR����6XPPDPXXWWXMLHQ�MD�RSHWWDMDQ�KDOXNNXXGHQ�RWWDD�OXRNNDDQVD�$VSHUJHU�RSSLODV�
���������������������������NRUUHODDWLRW�
�
�

� +DOXNNXXV�RWWDD�
OXRNNDDQ��

+DOXNNXXV�RWWDD�
OXRNNDDQ��MRV�VDD�
PllULWHOOl�LWVH�
UHVXUVVLW�

�D�
(QQDNNR�
NlVLW\NVHW�

�D�
,QWHJUDDWLRRQ�
VXKWDXWXPLQHQ�

+DOXNNXXV�RWWDD��������������NRUUHODDWLR�
OXRNNDDQ��������������������������6LJ��
����������������������������������������1�

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

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

�����
�����
���

������
�����
���

+DOXNNXXV�RWWDD��������������NRUUHODDWLR�
OXRNNDDQ��MRV�VDD������������6LJ��
PllULWHOOl�LWVH�����������������1�
UHVXUVVLW�

����
�����
���

������
��

���
������
�����
���

������
�����
���

�D�(QQDNNRNlVLW\NVHW�����NRUUHODDWLR�
����������������������������������������6LJ��
����������������������������������������1�

�����
�����
���

������
�����
���

������
��

���
������
�����
���

�D�,QWHJUDDWLRRQ���������������NRUUHODDWLR�
VXKWDXWXPLQHQ�����������������6LJ��
����������������������������������������1�

������
�����
���

������
�����
���

������
�����
���

������
��

��� ��
�
�
/LLWHWDXOXNNR����6XPPDPXXWWXMLHQ�MD�RSHWWDMDQ�KDOXNNXXGHQ�RWWDD�OXRNNDDQVD�G\VIDVLD�RSSLODV�
���������������������������NRUUHODDWLRW�
�
�
�

� +DOXNNXXV�RWWDD�
OXRNNDDQ��

+DOXNNXXV�RWWDD�
OXRNNDDQ��MRV�
VDD�PllULWHOOl�
LWVH�UHVXUVVLW�

�E�
(QQDNNR�
NlVLW\NVHW�

�E�
,QWHJUDDWLRRQ�
VXKWDXWXPLQHQ�

�E�
(UL\WWlPLVHHQ�
VXKWDXWXPLQHQ�

+DOXNNXXV�RWWDD��������������NRUUHODDWLR�
OXRNNDDQ��������������������������6LJ��
����������������������������������������1�

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

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

������
�����
���

������
�����
���

������
�����
���

+DOXNNXXV�RWWDD��������������NRUUHODDWLR�
OXRNNDDQ��MRV�VDD������������6LJ��
PllULWHOOl�LWVH�����������������1�
UHVXUVVLW�

�����
�����
���

������
��

���
������
�����
���

������
�����
���

������
�����
���

�E�(QQDNNRNlVLW\NVHW����NRUUHODDWLR�
����������������������������������������6LJ��
����������������������������������������1�

�����
�����
���

������
�����
���

������
��

���
������
�����
���

�����
�����
���

�E,QWHJUDDWLRRQ���������������NRUUHODDWLR�
VXKWDXWXPLQHQ�����������������6LJ��
����������������������������������������1�

������
�����
���

������
�����
���

������
�����
���

������
��

���
�����
�����
���

�E�(UL\WWlPLVHHQ�������������NRUUHODDWLR�
VXKWDXWXPLQHQHQ������������6LJ��
����������������������������������������1�

������
�����
���

������
�����
���

�����
�����
���

�����
�����
���

������
��

��� ��


