
7\KM\\V VHNl NlUVLP\NVHQ HWWl WRLYRQ OlKWHHQl� 1LH5�
$XWRPDWD MD DQGURLGLHQ PRQLPXWNDLQHQ PDDLOPD
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9XRQQD ���� MXONDLVWX MDSDQLODLQHQ WRLPLQWDURROLSHOL 1LH5�
$XWRPDWD RQ UDYLVWHOHYD MD DMDWXNVLD KHUlWWlYl WHRV� $XWRPDWD
RQ NROPDQQHVWD SHUVRRQDVWD NXYDWWX WRLPLQWDSHOL� MRVVD SH�
ODDMD RKMDD NROPHD HUL KDKPRD �� WXQWLD NHVWlYlQ WDULQDQ DL�
NDQD� 3HODDMDQ PLHWWHLWl UDYLVWHOHH HWHQNLQ $XWRPDWDQ WDULQD�
MRND VLVlOWll ÀORVRÀVWD SRKGLQWDD PRQHQODLVLVWD QlN|NXOPLV�
WD� 7DULQDVVD HVLLQW\YlW KDKPRW SRKWLYDW RPDQ HOlPlQVlPHU�
NLW\VWl MD WDUNRLWXVWD� 2QNR VLOOl� PLWl KH WHNHYlW MD XVNRYDW�
PLWllQ PHUNLW\VWl" 0LNVL KHLGlW RQ OXRWX WlKlQ PDDLOPDDQ
MD PLNl KHLGlQ URROLQVD RQ PDDLOPDQNDLNNHXGHVVD" 7DULQDQ
PDDODDPDD NXYD ROHPDVVDRORQ WDUNRLWXNVHVWD RQ SDLNRLWHO�
OHQ V\QNNl MD DKGLVWDYD� 6H NXYDD PLWHQ Nl\� NXQPLHOHNNllQ
HOlPlQ SHUXVWXNVLQD WRLPLQHHW WRWXXGHW MD UDNHQWHHW PXUH�
QHYDW� 7lVWl KXROLPDWWD QlHQ� HWWl $XWRPDWDQ ORSXOOLQHQ YLHV�
WL QLLQ KDKPRLOOH NXLQ SHODDMLOOH RQ SRVLWLLYLQHQ MD YRLPDDQ�
QXWWDYD� 9DOPLLQD DQQHWXW URROLW MD WDYRLWWHHW YRLYDW QLPLWWlLQ
RVRLWWDXWXD DKWDLNVL MD V\VlWl SHOLQ KDKPRW HSlWRLYRRQ� 7LX�
NDVWL PllULWHOO\Q HOlPlQ WDUNRLWXNVHQ SXUNDPLQHQ DQWDDNLQ

KDKPRLOOH PDKGROOLVXXGHQ OXRGD HOlPlOOHHQ PHUNLW\NVHQ LW�
VH�
$XWRPDWDQ WDULQD VLMRLWWXX NDXNDLVHHQ WXOHYDLVXXWHHQ YXR�
WHHQ ������ SRVWDSRNDO\SWLVHOOH PDDSDOOROOH� 9XRVLN\PPH�
QLl VLWWHQ DYDUXXVROLRW K\|NNlVLYlW 0DDKDQ MD OlKHWWLYlW
UDNHQWDPDQVD ´NRQH�HOL|LQlµ �PDFKLQH OLIHIRUPV� WXQQHWXQ
URERWWLDUPHLMDQ YDOORLWWDPDDQ VHQ SXROHVWDDQ� 0DVVLLYLVHQ
DUPHLMDQ XKND SDNRWWL LKPLVNXQQDQ HYDNXRLPDDQ LWVHQVl
SRLV 0DDVWD MD VLLUW\PllQ .XXKXQ� .XXVWD NlVLQ LKPLVHW
U\KW\LYlW YDVWDLVNXXQ� MD 0DDKDQ OlKHWHWWLLQ LKPLVWHQ OXR�
PLD DQGURLGHMD VRWLPDDQ NRQH�HOL|LWl YDVWDDQ� $QGURLGLHQ MD
NRQH�HOL|LGHQ YlOLVWl VRWDD RQ NXLWHQNLQ Nl\W\ MR XVHLWD YXR�
VLN\PPHQLl HLNl NRQÁLNWLOOH Ql\ ORSSXD� .llQWllNVHHQ VR�
GDQ YRLWRNVHHQ LKPLVHW OlKHWWlYlW 0DDKDQ XXGHQ DQGURLGL�
W\\SLQ� <R5+D�PDOOLVWRQ� $XWRPDWDQ WDULQD Nl\QQLVW\\ MDOND�
YlNLVRWLODV <R5+D�PDOOL �%�Q MD WLHGXVWHOLMD\NVLNN| <R5+D�
PDOOL �6�Q VDDSXHVVD YDQKDOOH WHROOLVXXVDOXHHOOH� $QGURLGL
�%�� RQ YlKlVDQDLQHQ MD NHVNLWW\\ XVHLQ SHONlVWllQ DQQHWXQ

��$QGURLGLHQ QLPHVVl HVLLQW\Yl QXPHUR PHUNLWVHH SHUVRRQDOOLVXXV�
W\\SSLl MD NLUMDLQPHUNLWVHH QLLGHQ WHKWlYll� (VLPHUNLNVL $��VVD $ WDUNRLW�
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WHKWlYlQ VXRULWWDPLVHHQ� �% SLWll WXQWHHQVD YLVXVWL NXULVVD
MD DQWDD VHQ YXRNVL LWVHVWllQ KLHPDQ N\OPlQ MD W\O\Q YDLNX�
WHOPDQ� 3XKHOLDV �6 RQ WDLVWHOXWRYHULQVD DXULQNRLQHQ YDVWD�
NRKWD� MRND \ULWWll DLQD WLODLVXXGHQ WXOOHQ Nl\Gl OlPPLQKHQ�
NLVLl NHVNXVWHOXMD �%�Q NDQVVD� 7DULQDQ DOXVVD �6�Q NHVNXVWH�
OXQDYDXNVHW HLYlW RLNHLQ RQQLVWX �%�Q YLLOHlQ OXRQWHHQ WDNLD�
PXWWD NDNVLNRQ VXKGH OlPSHQHH WDULQDQ HGHWHVVl� +H NDV�
YDYDW MRSD QLLQ OlKHLVHNVL� HWWl �% NXWVXX PXXWDPDQ RWWHH�
VHHQ �6�ll WlPlQ LWVH NHNVLPlOOl1LQHV�OHPSLQLPHOOl� 7LHGXV�
WHOLMDQD �6 RQ P\|V HULW\LVHQ XWHOLDV \PSlU|LYll PDDLOPDD
NRKWDDQ� 0ROHPPLOOD DQGURLGHLOOD RQ PXNDQDDQ WDNWLVWD WX�
NHD DQWDYD SLHQL URERWWL �3RG�� �%�Q WXNHQD WRLPLL 3RG ���
MD �6�Q WXNHQD WDDV RQ 3RG ���� 0\|KHPPLQ SllKDKPRMHQ
MRXNNRRQ OLLWW\\ P\|V HQWLQHQ MDONDYlNLVRWLODV <R5+D�PDOOL
$�� MRWD PXXW DQGURLGLW V\\WWlYlW NDUNXUXXGHVWD MD SHWWXUXX�
GHVWD� $� HGXVWDD YDQKHPSDD DQGURLGLPDOOLVWRD� MRND NDWRVL
YXRVLD VLWWHQ 3HDUO +DUERU 'HVFHQW �QLPLVHQ WHKWlYlQ \KWH\�
GHVVl� $� KDXWRR NDWNHUDD YLKDD NRQH�HOL|LWl NRKWDDQ MD RQ
�%�Q WDYRLQ SHUVRRQDOWDDQ YlKlVDQDLQHQ MD YDUDXWXQXW�
$XWRPDWDQ WDULQD UDNHQWXX XVHDVWD WRLVLDDQ Wl\GHQWlYlVWl WD�
ULQDSROXVWD� (QVLPPlLQHQ RVD� 3RONX $� SHODWDDQ �%�Q QlN|�
NXOPDVWD NDWVRWWXQD� 6HXUDDYD RVXXV� 3RONX %� SHODWDDQ WDDV
�6�Q QlN|NXOPDVWD� 3ROXW & MD ' YDLKWHOHYDW $��OOD MD �6�OOD
SHODWWDYLHQ RVXXNVLHQ YlOLOOl� (QVLPPlLQHQ OlSLSHOXX DYDD
RVDQ SHOLQ WDULQDQ OXYXLVWD� NXQ WDDV NROPDQQHQ OlSLSHOXXQ
MlONHHQ NDLNNL �� OXNXD DYDXWXYDW XXGHOOHHQ SHODWWDYLNVL� 7l�
PlQ OLVlNVL WDULQD MDNDDQWXX HULODLVLLQ ORSSXLKLQ SHODDMDQ WH�
NHPLHQ YDOLQWRMHQ PXNDDQ� .XQ SllSROXW ODVNHWDDQ PXNDDQ�
WDULQDOOH RQ HULODLVLD SllW|NVLl \KWHHQVl �� NDSSDOHWWD� 7DUL�
QDQ SllW|NVHW YDLKWHOHYDW VHQ VXKWHHQ� PLWHQ KXPRULVWLVLD
WDL YDNDYLD QH RYDW� 2VD ORSXLVWD RQ SHOLQ WDULQDQ WDL YLHV�
WLQ NDQQDOWD ROHQQDLVLD� NXQ WDDV PXXW RYDW QLLVWl LUUDOOLVLD�

WDD VDQDD ´$WWDFNHUµ� NXQ WDDV � PHUNLWVHH SHUVRRQDOOLVXXVW\\SSLl� MRND
WRLPLL K\YLQ SDLQHHQ DODLVHQD�

(VLPHUNLNVL /RSSX 1 DXNHDD SHODDMDOOH� MRV KlQ WXKRDD SDVL�
ÀVWLVWHQ NRQH�HOL|LGHQ N\OlQ� /RSSXWHNVWLW NHUWRYDW� NXLQND
N\Ol DXWLRLWXX MD VHQ OlKLVW|OOl OLLNNXYDW YRLYDW NXXOOD VHNR�
SlLVHQ DQGURLGLQ QDXUXD� /RSSX RQPDVHQWDYD� MD VH RQ PDK�
GROOLVWD QlKGl YLHVWLQl DQGURLGLHQ MD NRQH�HOlPlQOXRQWRMHQ
YlOLVHQ NRQÁLNWLQ OXRQWHHVWD� /RSSX . SXROHVWDDQ RQ DLYDQ
HULODLQHQ� HLNl OLLW\ SHOLQ VDQRPDDQ PLOOllQ WDYDOOD� -DFNDVV�
QLPLQHQ DQGURLGL KDOXDD �%�Q V\|YlQ O|\WlPlQVl NDODQ� MRWWD
YRLVL WHVWDWD VHQ YDLNXWXNVLD DQGURLGLHQ NHKRRQ� 6\|W\llQ ND�
ODQ �% \NVLQNHUWDLVHVWL NXROHH MD SHOL SllWW\\� /RSSX . RQNLQ
V\QNlQ KXPRULVWLQHQ MD SDURGLDD OlKHQWHOHYl ORSHWXV WDULQDO�
OH�

$QGURLGLHQ PXXWWXYD PDDLOPD
(QVLPPlLVWHQ WXQWLHQ DLNDQD $XWRPDWD DQWDD YLLWWHLWl VLLWl�
PLOODLVHQD \PSlU|LYlPDDLOPD WXOLVL KDKPRWWDD� $QGURLGLHQ
Nl\Pl VRWD NRQH�HOL|LWl YDVWDDQ NXYDWDDQ RLNHXWHWXNVL� NRV�
ND KH WDLVWHOHYDW LKPLVHW SRLV NRWRDDQ PDDSDOOROWD DMDQHLWD
K\|NNllMLl YDVWDDQ� ,KPLVNXQWD SXROHVWDDQ HVLWWll PLOWHLSl
MXPDODOOLVWD URROLD DQGURLGLHQ HOlPlVVl� $QGURLGLHQ OXRMLQD
MD KHLGlQ HOlPlQWHKWlYlQVl DQWDMLQD LKPLVNXQWD OXR SHUXV�
WDQ DQGURLGLHQ NRNR ROHPDVVDROROOH� 3HOLQ ODWDXVWDXNRMHQ DL�
NDQD QlN\Yl WHNVWL ´*ORU\ WR 0DQNLQGµ� HOL SURMHNWL <R5+DQ
PDQWUD� RQ DLQDLQHQ PXLVWXWXV QLLQ KDKPRLOOH NXLQ SHODDMLO�
OH DQGURLGLHQ WDLVWHOXQ WDUNRLWXNVHVWD� 7DULQDQ DONXDVHWHOPD
MD VHQ WDSDKWXPLD NRPPHQWRLYDW KDKPRW OXRYDW P\|V NDK�
WLDMDNRD DQGURLGLHQ MD NRQH�HOL|LGHQ YlOLOOH� (VLPHUNLNVL SUR�
ORJLQ DLNDQD �% MD �6 VHXUDDYDW� NXLQND NRQH�HOL|W Nl\YlW Ol�
SL WHKGDVDOXHHOWD O|\W\YLl YDQKRMD QDXKRLWHWWXMD NXXOXWXNVLD�
�%�Q SRKWLHVVD� PLVWl RQ N\V\P\V� �6 WRWHDD� ´6H YDLQ DYDD MR�
WDLQ VDWWXPDQYDUDLVWD PLHOHW|QWl GDWDD YDQKDVWD PDDLOPDV�
WD� .RQH�HOL|LGHQ WHNHPLVLOOl HL ROH PLWllQ WDUNRLWXVWDµ �OXNX
��²��B��� 9DLNND <R5+D�DQGURLGHLOOH V\|WHWW\ PDDLOPDQNX�
YD HVLWWll \PSlULVW|Q VHONHlQl MD PXVWDYDONRLVHQD� $XWRPDWD
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DONDD SXUNDD MD N\VHHQDODLVWDD DONXDVHWHOPLD� 0LNVL HVLPHU�
NLNVL SHONNLQl WDSSRNRQHLQD SLGHW\W NRQH�HOlQPXRGRW DOND�
YDW \KWlNNLl SXKXD MD RVRLWWDD PHUNNHMl \NVLO|OOLV\\GHVWl"
6XRULWWDHVVDDQ WHKWlYll DDYLNROOD �% MD �6 NRKWDDYDW NRQH�
HOL|LWl� MRWND YDLNXWWDYDW SHOlVW\QHLOWl MD DQHOHYDW DSXD� �% MlU�
N\WW\\ QlNHPlVWllQ� PXWWD �6 W\\QQ\WWHOHH WDLVWHOXWRYHULQ�
VD KHUlQQHLWl KXROLD� +lQHQ PXNDDQVD NRQH�HOL|LGHQ VDQDW
RYDW VDWWXPDQYDUDLVLD� ´1H YDLQ SllVWlYlW VDQRMD VDWWXPDQ�
YDUDLVHVWL� -RV QH WDKWRLVLYDW DSXD� QLLQ PLNVL QH K\|NNllYlW
PHLWl NRKWL"µ �OXNX ��������

(WHQNLQ �6�Q VXKGH NRQH�HOL|LKLQ RQ ULVWLULLWDLQHQ� 9DLNND
KlQ NRKWDD PHUNNHMl WLHWRLVXXGHVWD NRQH�HOL|LGHQ HVLPHUNLN�
VL SXKXHVVD MD Ql\WWlHVVl WXQWHLWD� �6 HL QlH NRQH�HOL|LWl WDVD�
YHUWDLVLQD DQGURLGLHQ NDQVVD� �% MD �6 S\VW\YlW P\|V VROPL�
PDDQ UDXKDQRPDLVLD MD WXWWDYDOOLVLD VXKWHLWD MRLGHQNLQ NRQH�
HOL|LGHQHOL|LGHQ NXWHQ SDVLÀVWLVHQ N\OlQ DVXNNDLGHQ MD VHQ
MRKWDMDQ 3DVFDOLQ NDQVVD� 2VD DQGURLGHLVWD Ql\WWllP\|V SLWl�
YlQ LWVHllQ HULW\LVHPSLQl YHUUDWWDHVVD NRQH�HOL|LKLQ� 3DVFDO
S\UNLL UDXKDOOLVHOOD Nl\WWl\W\PLVHOOllQ WRGLVWDPDDQ �6�OOH� HW�
WHL KlQ HGXVWD XKNDD� �6 YDVWDD NXLWHQNLQ 3DVFDOLOOH� HWWl Wl�
Pl YRL VDQRD VXXOODDQ PLWl WDKDQVD� PXWWD 3DVFDOLOOD HL VLO�
WL ROH V\GlQWl �OXNX ������� $QGURLGLHQ MD NRQH�HOL|LGHQ Yl�
OLOOH PXRGRVWHWWX HURWWHOX RQ PLHOHQNLLQWRLVWD� VLOOl SRKMLP�
PLOWDDQ PROHPPDW U\KPlW RYDW NHLQRWHNRLVLD NRQHLWD� 9DLN�
ND DQGURLGLW HGXVWDYDW LKPLVLl MD KHLGlW RQ XONRPXRWRQVD
SHUXVWHHOOD UDNHQQHWWX LKPLVWHQ NDOWDLVLNVL� QLLOWlNLQ SXXWWXX
´V\GlQµ�
(SlOXXOR DQGURLGLHQ MRKWRD MD <R5+D�SURMHNWLD NRKWDDQ NDV�
YDD WDULQDQ HGHWHVVl� 1lLQ Nl\ HVLPHUNLNVL VLYXWHKWlYl ´<R5�
+D %HWUD\HUVLVVDµ� 6LLQl �% MD �6 VDDYDW NRPHQWRSRUWDDOWD VD�
ODLVHQ WHKWlYlQDQQRQ� MRVVD KHLWl S\\GHWllQ RWWDPDDQ NLLQ�
QL NDUNXULNVL U\KW\QHLWl <R5+D�VRWLODLWD� 7HKWlYlQDQQRQPX�

��6LWDDWLW NLUMRLWWDMDQ NllQWlPLl�

NDDQ NDUNXULW ROLYDW K\|NlQQHHW DQGURLGLHQ YDVWDULQWDU\K�
PLWW\PLHQ NLPSSXXQ MD YDUDVWDQHHW QlLOWl WDUYLNNHLWD� .LLQ�
QLRWWR NlUMLVW\\ NRQÁLNWLNVL MD �% MD �6 MRXWXYDW HOLPLQRLPDDQ
NDUNXULW� -lUN\WW\QHLQl �% MD �6 VXXQWDDYDW WDNDLVLQ YDVWD�
ULQWDU\KPLWW\PlQ OHLULLQ N\V\lNVHHQ OLVlWLHWRMD WDSDXNVHVWD�
�%�Q MD �6�Q \OOlW\NVHNVL YDVWDULQWDU\KPLWW\PlQ MRKWDMD $QH�
PRQH VDQRR NXXOHYDQVD WDSDXNVHVWD HQVLPPlLVWl NHUWDD� +l�
QHQ PXNDDQVD P\|VNllQ WDUYLNNHLWD HL ROH NDGRQQXW� 7lPl
KlPPlVW\WWll NDNVLNNRD HQWLVHVWllQ� MD �6 N\V\\ WDSDXNVHVWD
NRPHQWRSRUWDDVWD RWWDPDOOD \KWH\WWl KlQWl DYXVWDYDDQ 2SH�
UDDWWRULDQGURLGL ��2�DDQ� ��2�OOD HL NXLWHQNDDQ ROH YDOWXXN�
VLD N\VHLVHQ WHKWlYlQ WLHWRLKLQ� MD PllUl\V RQ WXOOXW VXRUDDQ
<R5+DQ .RPHQWDMDOWD� 3llWWlHVVllQ NHVNXVWHOXQ ��2 S\\Wll
�6�ll ROHPDDQ YDURYDLQHQ�
0\|KHPPLQ �6 MD �% W|UPllYlW $��HHQ� NXQ WlPl WDSSDD
YDDUDWWRPDQ QXRUHQ NRQH�HOL|Q� �6 MD �% VDDYDW NlVN\Q WXKR�
WD $��Q� MRWD NRPHQWRSRUUDV SLWll SHWWXULQD� 7DLVWHOXQ DLNDQD
�6 N\VHHQDODLVWDD� PLNVL KHLGlQ Wl\W\\ WDLVWHOOD VDPDD PDOOLD
ROHYDQ DQGURLGLQ NDQVVD� �6�Q N\V\HVVlPLNVL $� SHWWL KHLGlW�
$� YDVWDD NRPHQWRSRUWDDQ ROHYDQ WRGHOOLQHQ SHWWXUL� �/XNX
�������
$ONDD YDLNXWWDD VLOWl� HWWl NRPHQWRSRUUDV VDODDPXLOWD DQGURL�
GHLOWD MRWDNLQ� 7lVVl DONXDVHWHOPLHQ SXUNDPLVHVVD RQ PDK�
GROOLVWD KDKPRWWDD \NVL $XWRPDWDQ YRLPDNNDLPPLVWD WHH�
PRLVWD� 3HOL HVLWWll DQGURLGLHQ PDDLOPDQNXYDQ OHSllYlQ DE�
VROXXWWLVHQ YDNDDOOD SRKMDOOD� ,KPLVNXQQDQ URROL RQ HQHP�
PlQ NXLQ SHONNl VRWLODVNRQHLVWRQ MRKWR� MD DQGURLGHLOOH LK�
PLVHW RYDW MXPDODOOLVHVVD DVHPDVVD� 1lPl RYDW DQGURLGLHQ
OXRMLQD MD KHLGlQ HOlPlQWHKWlYlQVl DQWDMLQD NXLQ NULVWLQXV�
NRQ -XPDOD� MRQND VDQDQ YDUDDQ XVNRYDLVHQ HOlPl UDNHQWXX�
.XLQ MXPDODQNXYDNVL OXRWX 5DDPDWXQ $DWDPL� P\|V DQGURL�
GLW RQ OXRWX XONRPXRWRQVD SHUXVWHHOOD OXRMLHQVD NXYDMDLVHN�
VL� $QGURLGLHQ HOlPlQ SHUXVWXNVHW NXLWHQNLQ PXUHQQHWDDQ
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KDKPRMHQ VLOPLHQ HGHVVl� VLOOl $XWRPDWD RQ QLKLOLVWLQHQ WDUL�
QD� $XWRPDWD HL VLOWL HGXVWD SHONlVWllQ QLKLOLVPLl� YDDQ VLLQl
RQ P\|V PDKGROOLVWD KDYDLWD HNVLVWHQWLDOLVWLVLD WHHPRMD�

0LWl RYDW QLKLOLVPL MD HNVLVWHQWLDOLVPL"
$XWRPDWD HVLWWll N\V\P\NVLl MD QlNHP\NVLl HOlPlQ WLODVWD
VHNl ROHPDVVDRORQ WDUNRLWXNVHVWD� 1lPl WHHPDW SXQRXWXYDW
SHOLQ \PSlULOOH VHQ SllWHKWlYLHQ VHNl VLYXWHKWlYLHQ NDXWWD�
3HOLQ HQVLPPlLQHQ WHKWlYl DONDD �%�Q PRQRORJLOOD� $QGURL�
GL NXYDLOHH \PSlU|LYll PDDLOPDD VSLUDDOLNVL�

.DLNNL PLNl HOll RQ VXXQQLWHOWX ORSSXYDNVL� 0H
ROHPPH DOLWXLVHVWL YDQJLWWXLQD« ORSSXPDWWRPDVVD
HOlPlQ MD NXROHPDQ VSLUDDOLVVD� 2QNR WlPl NLURXV"
9DL MRNLQ UDQJDLVWXV" $MDWWHOHQ XVHLQ VLWl MXPDODD� MR�
ND VLXQDVL PHLWl WlOOl VDODSHUlLVHOOl SXOPDOOD« MD
SRKGLQ� VDDPPHNR NRVNDDQ WLODLVXXWWD WDSSDD Kl�
QHW� �/XNX ��²��B���

�%�Q NXYDXV \PSlU|LYlVWl PDDLOPDVWD RQ PDVHQWDYD� (Ol�
Pl VSLUDDOLVVD YDLNXWWDD QLLQ NlUVLP\NVHQ Wl\WWHLVHOWl� HWWl
�% QlNHH VHQ HUllQODLVHQD NLURXNVHQD� 6DPDQW\\OLVWl DQNHDD
SRKGLQWDD HOlPlVWl HVLLQW\\P\|V VLYXWHKWlYLVVl� MRLVWD ´7KH
:LVH 0DFKLQHµ �QLPLQHQ RQ K\Yl HVLPHUNNL� 7RLVHQ OlSLSH�
OXXQ DLNDQD DYDXWXYD WHKWlYl NHVNLWW\\ HUllQ NRQH�HOL|Q N\�
V\P\NVLLQ HOlPlQ WDUNRLWXNVHVWD� .RQH�HOL| \ULWWll \PPlU�
Wll� PLNVL VH RQ ROHPDVVD MD RQNR HOlPlVVl PLWllQ DUYRD�
6HQ SllWHOPLHQ ORSSXWXORV HOlPlQ WDUNRLWXNVHVWD RQ V\QN�
Nl� .RQH�HOL|Q PXNDDQ KH HOlYlW SllWW\PlWW|PlVVl NRQÁLN�
WLVVD� MRVVD KHLGlQ XXGHOOHHQV\QW\PLVHQVl VHNl NXROHPDQVD
MDWNXX ORSXWWRPLLQ� 7lVVlPDDLOPDVVD� MRVVD KHLWl HL UDNDVWHWD
HLNl WDUYLWD� DLQRDNVL YDLKWRHKGRNVL Mll RPDQ HOlPlQ SllWWl�
PLQHQ� 7HKWlYl ORSSXXNLQ NRQH�HOL|Q LWVHPXUKDDQ�

7lPlQWDSDLVHW NllQWHHW RQ PDKGROOLVWD WXONLWD $XWRPDWDQ
HVLWWlPLNVL N\V\P\NVLNVL QLLQ SHOLQ KDKPRLOOH NXLQ LWVH SHODD�
MDOOH� 2QNR ROHPDVVDROR YDLQ PDVHQWDYD HOlPlQ MD NXROHPDQ
V\NOL" 9RLNR WlVWl V\NOLVWl O|\Wll DUYRD WDL PLWllQ V\\Wl HOl�
PlOOH� MD MRV ROHPDVVDROR RQ QLLQ NlUVLP\NVHQWl\WWHLVWl� RQ�
NR DLQRD YDLKWRHKWR RPDQ HOlPlQ SllWWlPLQHQ" 1lPl RYDW
WHHPRMD� MRLWD QLKLOLVPLQl MD HNVLVWHQWLDOLVPLQD WXQQHWXW ÀOR�
VRÀVHW VXXQWDXNVHW WDUNDVWHOHYDW� $XWRPDWDVVD RQ YDLNXWWHL�
WD QlLVWl DDWHVXXQWDXNVLVWD� MD SHOLQ \PPlUWlPLVHNVL RQNLQ
K\Yl WXWXVWXD QLLKLQ�
.LUMDVVDDQ 7KH 6SHFWUH RI WKH $EVXUG� 6RXUFHV 	 &ULWLFLVPV RI 0R�
GHUQ 1LKLOLVP ������ 'RQDOG $� &URVE\ DQDO\VRL QLKLOLVPLl�
&URVE\Q PXNDDQ QLKLOLVPL RQ NDLNNLHQ PXLGHQ LVPLHQ WD�
SDDQ WHUPLQl YDLNHDVWL PllULWHOWlYl MD HSlPllUlLQHQ� &URV�
E\ HURWWDDNLQ YLLVL HUL QLKLOLVPLQ PXRWRD� MRWND RYDW N\WN|N�
VLVVl WRLVLLQVD� 1lPl PXRGRW RYDW SROLLWWLQHQ� PRUDDOLQHQ�
HSLVWHPRORJLQHQ� NRVPLQHQ VHNl HNVLVWHQWLDDOLQHQ QLKLOLVPL�
&URVE\ NHVNLWW\\ NLUMDVVDDQ HWHQNLQ HNVLVWHQWLDDOLVHHQ QLKL�
OLVPLLQ� VLOOl KlQ QlNHH VHQ VLNVL QLKLOLVPLQ PXRGRNVL� MRWD
WHUPLOOl \OHHQVl WDUNRLWHWDDQ �&URVE\ ����� ��� $XWRPDWD SDL�
QRWWDD HWHQNLQ NRVPLVWD MD HNVLVWHQWLDDOLVWD QLKLOLVPLl� .RV�
PLVHVVD QLKLOLVPLVVl SllRVDD Ql\WWHOHH &URVE\Q PXNDDQ Yl�
OLQSLWlPlW|Q PDDLOPDQNDLNNHXV� 9DLNND PDDLOPDQNDLNNHXW�
WD S\VW\WllQ \PPlUWlPllQ PDWHPDWLLNDQ MD PXLGHQ WLHWHHO�
OLVWHQ PHQHWHOPLHQ DYXOOD� VH RQ Wl\VLQ PHUNLW\NVHW|Q HLNl
DQQD PLQNllQODLVLD VllQQ|NVLl LGHDDOHLOOH WDL WDYRLWWHLOOH� MRW�
ND RYDW WlUNHLWl LKPLVLOOH �&URVE\ ����� ��²���� (NVLVWHQWLDD�
OLQHQ QLKLOLVWL WDDV QlNHH LKPLVROHPDVVDRORQ PHUNLW\NVHWW|�
PlQl MD DEVXUGLQD� ,KPLVHW� MRWND YlLWWlYlW O|\WlQHHQVl HOl�
PlOOHHQ MRQNLQ WDUNRLWXNVHQ� RYDW MRNR HSlUHKHOOLVLl WDL MlUMLO�
WllQ� +H HSlRQQLVWXYDW NRKWDDPDDQ LKPLVHOlPlQ NDUXQ WR�
GHOOLVXXGHQ �&URVE\ ����� ����
(NVLVWHQWLDOLVPL RQ ÀORVRÀQHQ DDWHVXXQWD� MRQND WlUNHLPSLl

3HOLWXWNLPXNVHQ YXRVLNLUMD ���� ��



HGXVWDMLD ROL UDQVNDODLQHQ -HDQ�3DXO 6DUWUH� 7HNVWLVVllQ (N�
VLVWHQWLDOLVPL RQ KXPDQLVPLD ������ 6DUWUH KDYDLQQROOLVWDD HN�
VLVWHQWLDOLVPLQ HUL HOHPHQWWHMl� 9DLNND HNVLVWHQWLDOLVPLVVD RQ
XVHLWD NRXOXNXQWLD� 6DUWUHQ PXNDDQ QLLWl \KGLVWll \NVL Ql�
NHP\V� MRWD RQ PDKGROOLVWD SLWll HNVLVWHQWLDOLVPLQ WlUNHLP�
SlQl SHUXVDMDWXNVHQD� 6HQ PXNDDQ ROHPDVVDROR HGHOWll ROH�
PXVWD �6DUWUH ����� ���� 7lPl WRWHDPXV NXYDVWDD LKPLVWl MD
WDUNRLWWDD 6DUWUHQ PXNDDQ VLWl� HWWl LKPLQHQ RQ ROHPDVVD HQ�
VLQ� WDYRLWWDD LWVHQVl� LOPDDQWXX PDDLOPDDQ MD PllULWWHOHH LW�
VHQVl YDVWD NDLNHQ WlPlQ MlONHHQ �6DUWUH ����� ���� (NVLVWHQ�
WLDOLVWLHQ PXNDDQ LKPLQHQ HL ROH PllULWHOWlYLVVl� NRVND KlQ
HL ROH DOXNVL PLWllQ� 2OHPXV DONDD YDVWD P\|KHPPLQ MD Kl�
QHVWl WXOHH VH� PLWl KlQ LWVHVWllQ WHNHH� 6DUWUHQ PXNDDQ LK�
PLQHQ HL ROH DLQRDVWDDQ VHOODLQHQ� PLNVL KlQ LWVHQVl NlVLWWll�
YDDQ P\|V VLWl PLWl WDKWRR ROOD� VHOODLQHQ PLQl KlQ LWVHllQ
SLWll ROOHVVDDQ ROHPDVVD �6DUWUH ����� ��²���� (NVLVWHQWLDOLVPL
RQNLQ SDUKDLPPLOODDQ YDSDXWWDYD ÀORVRÀDQ VXXQWDXV� 6DUWUH
VDQRR� HWWl PLWllQ HL YRLGD VHOLWWll PXXWWXPDWWRPDQ MD Pll�
UlW\Q LKPLVOXRQQRQ DYXOOD� 'HWHUPLQLVPLl HL ROH MD LKPLQHQ
RQ YDSDD �6DUWUH ����� ����
1LKLOLVPL Ql\WWHOHH VXXUWD URROLD $XWRPDWDVVD HWHQNLQ �6�Q
HOlPlVVl� �6�Q WDULQDNDDUL RQ NXYDXV KHQNLO|VWl� MRND PHQHW�
Wll NDLNNL PLHOHNNllQ HOlPlQ NXOPDNLYHW� $QGURLGLHQ PDD�
LOPDQNXYD� MRND WXR PHUNLW\VWl KHLGlQ HOlPllQVl� URPDK�
WDD �6�Q \PSlULOWl� 7LHGXVWHOLMD DMHOHKWLL PHUNLW\NVHQ PHQHW�
WlQHHVVlPDDLOPDVVD� (NVLVWHQWLDOLVPL SXROHVWDDQ RQ RVD �%�Q
HOlPll� VLOOl KlQ WXVNDLOHH RPDQ ROHPXNVHQVD MD DKWDDQ URR�
OLQVD VLVlOOl� 6DUWUHODLQHQ YDSDXV RQ DQGURLGLHQ NlGHQ XORWWX�
YLOOD� PXWWD VHQ NRQNUHHWWLQHQ WRWHXWXPLQHQ RQ K\YLQ KDDVWD�
YDD <R5+DQ YDOWDNRQHLVWRQ \PSlU|LYlVVl PDDLOPDVVD�

1LKLOLVPL MD DQGURLGLHQ ROHPDVVDRORQ DEVXUGLXV
$XWRPDWDQ HQVLPPlLQHQ VXXUL PXUURV OLLWW\\ LKPLVNXQWDDQ
MD VLWHQ DQGURLGLHQ SHULPPlLVHHQ ROHPDVVDRORRQ� 7LHGXVWH�
OLMD �6 RQ VXXQQLWHOWX WLHWRD NHUllYlNVL MD XWHOLDDNVL DQGURL�
GLNVL� 7lPl VXXQQLWWHOXOlKW|NRKWD MRKWDD NXLWHQNLQ WLODQWHL�
VLLQ� MRLVVD �6 DONDD WXWNLD DVLRLWD WXUKDQNLQ WDUNDVWL� �6 ORXN�
NDDQWXX WDLVWHOXVVD NRQH�HOL|LWl YDVWDDQ� MRWHQ KlQHW WXRGDDQ
NRUMDWWDYDNVL DQGURLGLHQ WXNLNRKWDDQ� %XQNNHULLQ� �6�Q N\W�
NLHVVl LWVHQVl %XQNNHULQ SDOYHOLPLLQ KlQ KXRPDD WRLPLQWD�
KlLUL|Q� �6 S\Vl\WWll VHNl RPDQVD HWWl �%�Q GDWDV\QNURQL�
VRLQQLQ %XQNNHULQ SDOYHOLQWHQ NDQVVD MD SllWWll WXWNLD SDO�
YHOLPHQ WRLPLQWDKlLUL|Q OlKGHWWl� +lQ O|\Wll SDOYHOLPHOWD
HSlLO\WWlYll LQIRUPDDWLRWD� MRND NllQWll �6�Q WXQWHPDQ PDD�
LOPDQNXYDQ \O|VDODLVLQ� 7LHGRVWRMHQ PXNDDQ .XXKXQ� MRVVD
MlOMHOOl ROHYDQ LKPLVNXQQDQ MD KHLGlQPXRGRVWDPDQVD ,KPLV�
NXQQDQ 1HXYRVWRQ SLWlLVL DVXVWDD� WRLPLWHWDDQ HULWWlLQ Yl�
KlQ WDUYLNNHLWD� 7RLVHQ YLHOl HSlLO\WWlYlPPlQ WLHGRVWRQ PX�
NDDQ SURMHNWL <R5+D RQ SHUXVWHWWX HQQHQ LKPLVWHQ PXXWWRD
.XXKXQ� 7lPl HL YRL SLWll SDLNNDDQVD� VLOOl WDSDKWXPLHQ NX�
OXQ SLWlLVL ROOD MXXUL WRLVLQ SlLQ� �6�Q SDOYHOLQWHQ WXWNLPLQHQ
NHVNH\W\\� NXQ KlQ NRKWDD WRLVHQ WRLPLQWDKlLUL|Q� 7lPl RQ
HGHOOLVWl SDOMRQ YRLPDNNDDPSL MD NRNR NXYDUXXWX SLPHQW\\�
�/XNX �����B��� 6DPDDQ DLNDDQ �6 VDD KlWlNXWVXQ �%�OWl� MR�
ND RQ ROOXW DYXVWDPDVVD SDVLÀVWLVHQ N\OlQ MRKWDMDD 3DVFDOLD
WHKGDVDOXHHOOD DVXYLHQ NRQH�HOL|LGHQ NDQVVD� 7HKGDVDOXHWWD
DVXWWDD MRXNNR XVNRQQROOLVLD NRQH�HOL|LWl� MRWND KDOXDYDW WHK�
Gl UDXKDQVRSLPXNVHQ 3DVFDOLQ N\OlQ NDQVVD� �/XNX �����B���
1HXYRWWHOXW PXXWWXYDW NXLWHQNLQ YlNLYDOWDLVHNVL MD 3DVFDO MD
�% MRXWXYDW WDLVWHOHPDDQ XVNRQQROOLVHQ NLLKNRQ YDOODQQHLWD
NRQH�HOL|LWl YDVWDDQ� �6 DYXVWDD NDNVLNNRD %XQNNHULVWD NlVLQ
MD 3DVFDO MD �% SllVHYlW SDNHQHPDDQ�
7LODQWHHQ UDXKRLWWXHVVD <R5+DQ .RPHQWDMD S\\Wll �6�ll WX�
OHPDDQ NRPHQWRNHVNXNVHHQ� .RPHQWDMD NHUWRR ROHYDQVD WLH�
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WRLQHQ� HWWl �6 VHODVL VDODWWXMD WLHGRVWRMD %XQNNHULQ SDOYHOLPLO�
OD� �6 SLWll OXNHPLDQVD WLHGRVWRMD HSlLO\WWlYLQl MD SllWWll N\�
V\l QLLVWl .RPHQWDMDOWD�0LWHQ HVLPHUNLNVL RQPDKGROOLVWD� HW�
Wl ,KPLVNXQQDQ1HXYRVWR ROLVL SHUXVWHWWX RVDQD 3URMHNWL <R5�
+DD� 6LOORLQKDQ <R5+D ROLVL OXRQXW ,KPLVNXQQDQ1HXYRVWRQ�
MD �6 \PPlUU\NVHQ PXNDDQ DVLDW RYDW WRLVLQSlLQ� /\K\HQ KLO�
MDLVXXGHQ MlONHHQ .RPHQWDMD P\|QWll DVLRLGHQ ROHYDQ NXWHQ
WLHGRVWRLVVD SXKXWDDQ� <R5+D DVHQVL ,KPLVNXQQDQ 1HXYRV�
WRQ SDOYHOLPHQ.XXQ SLQQDOOH� 7lPlQ MlONHHQ.RPHQWDMD NHU�
WRR YLHOl PXVHUWDYDPPDQ XXWLVHQ� LKPLVNXQWD RQ NXROOXW VX�
NXSXXWWRRQ DLNRMD VLWWHQ� ,KPLVNXQWD ROL LWVH DVLDVVD MR NDGRQ�
QXW DYDUXXVROLRLGHQ WXOOHVVD PDDSDOOROOH� .XXVWD OlKHWHWWl�
YlW YLHVWLW HLYlW WXOH LKPLVNXQQDOWD� YDDQ DQGURLGLHQ UDNHQ�
WDPDVWD DXWRPDDWWLMlUMHVWHOPlVWl� .RPHQWDMD OXRYXWWDD �6�OOH
PXLVWLVLUXQ� MRVVD NHUURWDDQ WDUNHPPLQ DVLRLGHQ WRGHOOLVHV�
WD WLODQWHHVWD� 3URMHNWL <R5+D ROL YDOWDYD SHLWWHO\RSHUDDWLR�
MRQND WDUNRLWXNVHQD ROL OHYLWWll YDOKH LKPLVNXQQDQ VHOYL\W\�
PLVHVWl� ,OPDQ LKPLVNXQWDD DQGURLGLHQ PRWLYDDWLR HOlPllQ
MD VRWDDQ NRQH�HOL|LWl YDVWDDQ ROLVL YlKHQW\Q\W PXUVNDDYDV�
WL� 3URMHNWL <R5+DQ WDUNRLWXV ROL DQWDD DQGURLGLOOH V\\ WDLVWHO�
OD� .XWHQ .RPHQWDMD DVLDQ LOPDLVHH� NXNDDQ HL WDLVWHOH LOPDQ
V\\Wl� MD KH WDUYLWVHYDW MXPDODQ� MRQND YXRNVL NXROOD� �/XNX
�����B���
7LHWR LKPLVNXQQDQ VXNXSXXWRVWD MlUN\WWll SDKDVWL �6�ll� 6\\
MD SRKMD KlQHQ NRNR ROHPDVVDROROOHHQ URPDKWDD .RPHQWDMDQ
VDQRMHQ P\|Wl� �6�Q NRNHPD MlUN\W\V MRKWXX WRGHQQlN|LVHVWL
YDKYDVWD WXQQHVLWHHVWl� MRND DQGURLGHLOOD RQ LKPLVLLQ� 7lPl
VLGH RQ V\|WHWW\ DQGURLGHLKLQ RKMHOPRLQQLQ NDXWWD� .RPHQ�
WDMDQ OXRYXWWDPDVVD WLHWRVLUXVVD PDLQLWDDQ DQGURLGLHQ WDLVWH�
OXWDKGRQ M\UNNl ODVNX� /DVNX MRKWXL VLLWl� HWWl DQGURLGLW ROLYDW
PHQHWWlQHHW NRKWHHQ� MRWD KHLGlW ROL RKMHOPRLWX VXRMHOHPDDQ�
$LYDQ $XWRPDWDQ ORSXVVD $��Q MD �6�Q YlOLOOl Nl\W\ GLDORJL
P\|V YDKYLVWDD� HWWl WXQWHHW LKPLVLl NRKWDDQ NXPSXDYDW V\�
YlOWl DQGURLGLQ VLVlOWl�

�6� 0XWWD MRV VHL HL PHUNLWVH PLWllQ«PLNVL NDLSDDQ
QlLQ LKPLVLl�"
�6� 0LNVL NDLSDDQ MRQNLQ NRVNHWXVWD� MRWD HL HQll
ROH�"
$�� 6HOODLVHNVL PHLGlW OXRWLLQ� $QGURLGLW ROL VXXQQL�
WHOWX VXRMHOHPDDQ LKPLVKHUURMDDQ�
$�� 0HLGlQ \GLQRKMHOPDPPH YDDWL� HWWl PH²
�6� 2OH KLOMDD� ROH KLOMDD� 2/( +,/-$$�
�/XNX �������

$QGURLGLW WXQVLYDW LWVHQVl PHUNLW\NVHOOLVHNVL MD WlUNHLNVL WR�
WHXWWDHVVDDQ LKPLVNXQQDQ KHLOOH NlVLNLUMRLWWDPDD WHKWlYll�
.XWHQ HUlV WLHGRQNHUl\NVHHQ NHVNLWW\Yl RSHUDDWWRULDQGURLGL
DVLDQ LOPDLVHH� LKPLVNXQQDQ Wl\W\\ YDUPDVWL OXRWWDD KHLKLQ
SDOMRQ DQWDHVVDDQ KHLOOH QlLQ WlUNHlQ WHKWlYlQ� �/XNX �������
�6�Q WXQWHPD W\KM\\V $XWRPDWDQ ORSXVVD RQ P\|V PHUNNL VLL�
Wl� HWWl LKPLVNXQQDQ DQWDPD URROL WRL DQGURLGHLOOH HUllQODL�
VHQ Wl\WW\P\NVHQ� 9DLNND DQGURLGLW HLYlW DLQD Wl\VLQ \PPlU�
Ul OXRMLHQVD NDLNNLD WDSRMD MD DMDWXNVLD� KH SXROXVWDYDW VLOWL LK�
PLVLl NLLYDDVWL� �% WHNHH HVLPHUNLNVL QlLQ 3RONX $�Q SXROLYl�
OLVVl� �% DMDXWXX WDLVWHOXXQ YRLPDNNDDQ$GDP�QLPLVHQ NRQH�
HOL|Q NDQVVD� $GDP RQ NLLQQRVWXQXW LKPLVNXQQDVWD MD RQ WXO�
OXW VLLKHQ ORSSXWXORNVHHQ� HWWl LKPLVWHQ WRGHOOLQHQ ROHPXV
RQ NRQÁLNWL� �% NLLVWll WlPlQ MRKWRSllW|NVHQ M\UNlVWL MD VD�
QRR� HWWHL $GDP \PPlUUl LKPLVNXQWDD ROOHQNDDQ� $GDP SL�
Wll �%�Wl MD WlPlQ YDVWDXVWD KXYLWWDYDQD MD VXKWDXWXX DQGURL�
GLLQ NXLQ ODSVHHQ� MRQND YDQKHPSDD RQ ORXNDWWX�

�%� 6LQl HW WLHGl PLWllQ LKPLVNXQQDVWD�
$GDP� 2OHQNR ORXNDQQXW VLQXD� SLHQL DQGURLGL" 3X�
KXLQNR SDKDD UDNDVWHWXLVWD LKPLVLVWlQQH"
�/XNX ��B��
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,KPLVNXQQDQ NXROWXD DQGURLGLW MRXWXYDWNLQ QLKLOLVPLQ NRX�
ULLQ� +HLOOH Mll MlOMHOOH YDLQ \PSlU|LYlPDDLOPDQNDLNNHXV� MRV�
WD QLKLOLVWLHQ PXNDDQ HL YRL O|\Wll WDUNRLWXVWD� +HLGlQ XXUDV�
WXNVLOODDQ MD HOlPlOOllQ HL ROH HQllPLWllQ YlOLl� 7DLVWHOXPRWL�
YDDWLRQ MD HOlPlQ WDUNRLWXNVHQ PHQHWWlPLVHQ MlONHHQ DQGURL�
GLW WDUYLWVLYDW LWVHOOHHQ ROHPDVVDRORQ WDNDDYDQ MXPDOKDKPRQ�
.XQ WlWl HL HQll ROH� DQGURLGLW YDOWDD VDPDQODLQHQ NDLSXXQ
MD W\KM\\GHQ WXQQH� MRND QDNHUWDD �6�ll VLVlOWlSlLQ� $UWLNNH�
OLVVDDQ .DQW� 1LHW]VFKH $QG 7KH ,GHLDOL]DWLRQ RI )ULHQVKLS ,QWR
1LKLOLVP ������ 3DXO YDQ 7RQJHUHQ SXNHH VDQRLNVL QLKLOLVPLQ
KHUlWWlPlQ ULVWLULLWDLVHQ WXQWHHQ�

7lPl RQ Wl\GHOOLQHQ OXRQQHKGLQWD PHLGlQ DLNDP�
PH QLKLOLVWLVHVWl NDWDVWURÀVWD� PH \PPlUUlPPH
YlLVWlPlWWl� HWWl S\V\PPH NLLQW\QHLQl QLLKLQ DVLRL�
KLQ� MRLKLQ HPPH HQll YRL XVNRD� �YDQ 7RQJHUHQ
����� ����

+HUll NXLWHQNLQ N\V\P\V� NXLQND PRQWDD DQGURLGLD N\VHL�
QHQ VHLNND ORSXOWD NRVNHH�0DLQLQWD RKMHOPRLQQLVWD DQWDD VHO�
ODLVHQ YDLNXWHOPDQ� HWWl VDPD W\KM\\V QRXVLVL DXWRPDDWWLVHVWL
NDLNLVVD DQGURLGHLVWD� VLOOl RKMHOPRLGXQ VXRMHOHPLVHQ NRKGH
RQ NXROOXW� 3HOLVVl HVLLQW\\ NXLWHQNLQ KDKPRMD� MRWND S\VW\�
YlW \Kl HOlPllQ MD WRLPLPDDQ \PSlULVW|VVl� MRQND ROLVL SLWl�
Q\W PHQHWWll PHUNLW\NVHQVl LKPLVWHQ NXROHPDQ MlONHHQ� (VL�
PHUNLNVL .RPHQWDMD MDWNDD \Kl HWHHQSlLQ� YDLNND KlQ WLHWll
LKPLVNXQQDQ NXROOHHQ MR DLNDD VLWWHQ� 3URMHNWL <R5+D RQNLQ
DQGURLGLHQ LWVH LWVHOOHHQ OXRPD WDUNRLWXV� MRQND NDXWWD KH MDW�
NDYDW HOlPllQVl� 6H RQ PDKGROOLVWD QlKGl DQGURLGLHQ DLHP�
PDQ WHKWlYlQ MlOMLWWHO\Ql� PXWWD VH RQ VLOWL DQGURLGLHQ LWVHO�
OHHQ DQWDPD� 2VD DQGURLGHLVWD HL P\|VNllQ VXKWDXGX LKPL�
VLLQ QLLQ MXKODOOLVHVWL NXLQ YRLVL ROHWWDD� 9LHUDLOOHVVDDQ %XQN�
NHULQ NRPHQWRNHVNXNVHVVD SHODDMD YRL NHVNXVWHOOD LKPLVLLQ

HSlOXXORLVHVWL VXKWDXWXYDQ DQGURLGLQ NDQVVD� $QGURLGL N\�
V\\NLQ� PLNVL KlQHQ SLWlLVL NXROOD MRQNLQ VHOODLVHQ SXROHVWD�
MRWD KlQ HL ROH NRVNDDQ QlKQ\W WDL WDYDQQXW� +lQ KDOXDLVL YDLQ
YLHWWll DLNDDQVD DQGURLGLWRYHUHLGHQVD NDQVVD� �/XNX �������
$LHPPLQ NXYDWWX GLDORJLQSlWNl $��Q MD �6�Q YlOLOOl LKPLV�
NXQQDQ NDLSXXVWD KDYDLQQROOLVWDD P\|V PLHOHQNLLQWRLVHVWL�
NXLQND HUL WDYDOOD KDKPRW VXKWDXWXYDW LKPLVNXQQDQ NXROH�
PDQ KHUlWWlPllQ WXQWHHVHHQ� �6�Q llQHVWl NXPSXDD WXVND�
KlPPHQQ\V MD YLKD� NXQ KlQ NDPSSDLOHH VLVlLVHQ NRQÁLNWLQ�
VD NDQVVD� $� WDDV SXKXX UDXKDOOLVHVWL MD VXKWDXWXX DVLDDQ
W\\QHVWL� (UR KDKPRMHQ VXKWDXWXPLVHVVD VHOLWW\\ WRGHQQlN|L�
VHVWL HULODLVWHQ HOlPlQNRNHPXVWHQ NDXWWD� �6 RQ ROOXW NRNR
HOlPlQVl NLLQQLWHWW\Ql <R5+D�DDWWHHVHHQ� MRND HGXVWDD WDLV�
WHOXD LKPLVNXQQDQ SXROHVWD� 6LNVL KlQ RQ MlUN\WW\Q\W LKPLV�
NXQQDQ NXROHPDVWD MD WXQWHH VLVlOWllQ NXPSXDYDQ NDLSXXQ
YRLPDNNDDQD� $� SXROHVWDDQ SHWWXULQD HL ROH ROOXW N\WN|NVLV�
Vl <R5+DDQ SLWNllQ DLNDDQ� MD KlQWl RQ DMDQXW HWHHQSlLQ YL�
KD NRQH�HOL|LWl NRKWDDQ� $��Q RQNLQ PDKGROOLVWD WDUNDVWHOOD
WLODQQHWWDDQ LNllQ NXLQ XONRDSlLQ� NXQ YDVWLNllQ SHUXVWDQ�
VD HOlPlOOHHQ PHQHWWlQ\W �6 NDPSSDLOHH KlPPHQQ\NVHQ MD
YLKDQ NRXULVVD�

(OlPlQ WDUNRLWXV WRLVLVWD DQGURLGHLVWD
.XLQND VLWWHQ \NVLO| S\VW\\ HOlPllQ PDDLOPDVVD� MRQND QLKL�
OLVPL RQ V\|Y\WWlQ\WPHUNLW\NVHWW|PlNVL"$XWRPDWD HKGRWWDD
\KGHNVL UDWNDLVXNVL VRVLDDOLVWD YHUNRVWRD MD VXKWHLWD PXLKLQ
KHQNLO|LKLQ� 7RLVLLQ DQGURLGHLKLQ VLVlOW\\ PDKGROOLVXXV O|\�
Wll WDUNRLWXV MD VLVlOW| HOlPlOOH� (OlPPH WRLVLD KHQNLO|LWl YDU�
WHQ MD KHLGlQ VHXUDVWDDQ QDXWWLHQ� 9LLPH OXYXVVD PDLQLWXVVD
DUWLNNHOLVVDDQ YDQ 7RQJHUHQ NlVLWWHOHH \VWlY\\WWl QLKLOLVPLQ
YDOWDDPDVVD PDDLOPDVVD� $LQRDVWDDQ MRNLQ VHOODLQHQ NXLQ \V�
WlY\\V YRL 9DQ 7RQJHUHQ PXNDDQ SHODVWDD PHLGlW QLKLOLVWL�
VHVWl WLODVWDPPH� 3HONlVWllQ MR \NVLQNHUWDLQHQ WLHWlP\V VLLWl�
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HWWHPPH ROH \NVLQ� RQ YRLPDDQQXWWDYD �YDQ 7RQJHUHQ �����
��²���� $XWRPDWD NXLWHQNLQ Ql\WWll� HWWl WlVVl PHQHWHOPlVVl
SLLOHH P\|V YDDUDQVD� 7DULQDQ DLNDQD HVLLQW\\ WHKWlYLl� MRWND
NlVLWWHOHYlW DQGURLGLHQ MD NRQH�HOL|LGHQ YlOLVLl VXKWHLWD� <N�
VL PLHOHQNLLQWRLQHQ HVLPHUNNL RQ �6�Ql SHODWWDYDQ SRONX %�Q
\KWH\GHVVl� �% MD �6 VDDYDW WHKWlYlNVHHQ VHOYLWWll NDGRQQHL�
GHQ<R5+D�MRXNNRMHQ ROLQSDLNDQ� -lOMHW MRKWDYDW NDNVLNRQ KX�
YLSXLVWRVVD VLMDLWVHYDDQ WHDWWHULLQ� MRND RQ NRQH�HOL|LGHQ DVXW�
WDPD� 7HDWWHULVVD �% MD �6 NRKWDDYDW %HDXYRLU�QLPLVHQ NRQH�
HOL|Q� MRND PXLVWXWWDD YDOWDYDD RRSSHUDODXODMDD� %HDXYRLU RQ
SXNHXWXQXW DVXXQ� MRND RQ NRULVWHOWX DQGURLGLHQ UXXPLLOOD�
.LLYDDQ WDLVWHOXQ MlONHHQ �% MD �6 SlLKLWWlYlW NRQH�HOL|Q� �/X�
NX �������
6DPD WHKWlYl VXRULWHWDDQ P\|V �%�Q SROXQ DLNDQD� PXWWD
�6�OOl SRONX DYDD XXGHQ YlOLDQLPDDWLRQ %HDXYRLULQ SlLKLWWl�
PLVHQ MlONHHQ� 7HNVWLQl HVLWHWWlYl YlOLDQLPDDWLR NHUWRR� NXLQ�
ND %HDXYRLU \ULWWL VDDGD WRLVHQ NRQH�HOL|Q NLLQQRVWXPDDQ LW�
VHVWllQ� %HDXYRLU HL RLNHLQ LWVH \PPlUUl RPLD WXQWHLWDDQ WDL
PLWl UDNNDXV WDUNRLWWDD� PXWWD NRQH�HOL| RQ PllUlWLHWRLQHQ
YRLWWDPDDQ SXROHOOHHQ WXQWHLGHQVD NRKWHHQ� %HDXYRLU NRNHL�
OHH NDLNHQODLVLD NHLQRMD� MRLGHQ VDQRWDDQ YRLWWDYDQ WRLVHQ UDN�
NDXGHQ� %HDXYRLU \ULWWll WHKGl LWVHVWllQ NDXQLLQ SXNHXWX�
PDOOD W\\OLNNllVWL� KDQNNLPDOOD NRPHLWD NRUXMD MD MRSD V\|�
PlOOl DQGURLGHMD� NRVND RQ NXXOOXW VHQ WXRYDQ LNXLVWD NDX�
QHXWWD� %HDXYRLULQ VLQQLNNlLVWl \ULW\NVLVWl KXROLPDWWD LKDV�
WXNVHQ NRKGH HL YDVWDD WlPlQ WXQWHLVLLQ� 7DYRLWHOOHVVDDQ NDX�
QHXWWD WRLVHQ WXQWHLGHQ WlKGHQ %HDXYRLU RQ PXXWWXQXW QLLQ
SDOMRQ� HWWHL HQll WXQQLVWD LWVHllQ� %HDXYRLU RQNLQ UDNHQWD�
QXW NRNR HOlPlQVl WRLVHQ NRQH�HOL|Q YDUDDQ� MD NXQ WlPl HL
YDVWDDNDDQ %HDXYRLULQ WXQWHLVLLQ� HOlPl URPDKWDD� %HDXYRL�
ULQ ROHPDVVDROROWD NDWRDD SRKMD� .DWVRHVVDDQ LWVHllQ SHLOLVWl
NRQH�HOL| \PPlUWll VHQ NRNR NDXKHXGHVVDDQ�

0LNVL ROHQ WHKQ\W QlLQ LWVHOOHQL" 0HUNLW\NVHW|Q�
Wl� 0HUNLW\NVHW|QWl� 0(5.,7<.6(7g17b� .DWVRQ
SHLOLLQ� 6HQ KHLMDVWXNVHVWD QlHQ YDLQ RPDQ PHUNL�
W\NVHWW|P\\WHQL� -D QLLQ KXXGDQ� �/XNX �������

6DPDQODLQHQ NULLVL WDSDKWXX ´3KRWRJUDSKVµ�QLPLVHQ VLYX�
WHKWlYlQ ORSSXSXROHOOD� 9DVWDULQWDMRXNNRMHQ WXNLNRKGDVVD
HOlYl DQGURLGL RQ PHQHWWlQ\W PXLVWLQVD� $LQRDW WRGLVWXVNDS�
SDOHHW HGHOOLVHVWl HOlPlVWl RYDW DQGURLGLQ KDOOXVVD ROHYDW YD�
ORNXYDW� �% MD �6 YLHUDLOHYDW YDORNXYLVVD HVLLQW\YLVVl SDLNRLV�
VD MD VDDYDW DQGURLGLQPXLVWRW SDODXWHWWXD� $QGURLGLPXLVWDD�
HWWl WlPlQ UDNDVWHWWX RQ NXROOXW MD YDORNXYDW ROLYDW WlPlQ YLL�
PHLQHQ YLHVWL� 6LYXWHKWlYl SllWW\\ DQGURLGLQ SRKWLHVVD HOl�
PlQVl WDUNRLWXVWD� 7RLVDDOWD YDORNXYLHQ KHUlWWlPlW PXLVWRW
NDQQXVWDYDW KlQWl HOlPllQ� PXWWD NXWHQ DQGURLGL SRKWLL ll�
QHHQ� PLWl PLHOWl RQ HOll PDDLOPDVVD� MRVVD KlQHQ UDNDVWHW�
WXQVD RQ NXROOXW"
<KGLVWlYlQl HOHPHQWWLQl QlLVVl WHKWlYLVVl HVLLQW\YLOOl KDK�
PRLOOD RQ VH� HWWl KH RYDW ODVNHQHHW HOlPlQVl WDUNRLWXNVHQ
OLLDQ YRLPDNNDDVWL WRLVHQ KHQNLO|Q YDUDDQ� 0LWl VLOORLQ WDSDK�
WXX� NXQ WlPl VRVLDDOLVHQ YHUNRVWRQ YDVWDSDUL NXROHH" ,KPLV�
NXQQDQ VXNXSXXWRQ WDYRLQ DQGURLGL PHQHWWll HOlPlQVl WDU�
NRLWXNVHQ WlUNHlQ DQGURLGLWRYHULQ NXROOHVVD� <NVLQlLV\\V MD
QLKLOLVPL O|\WlYlW WLHQVl DQGURLGLHQ VLVlOOH P\|V WlWl NDXWWD�
$XWRPDWD RQ SDLNRLWHOOHQ MXOPD WDULQD� MRND V\VWHPDDWWLVHV�
WL SXUNDD �6�Q HOlPll NDQQDWWHOHYDW WXNLSLODULW� (QVLQ LKPLV�
NXQQDQ NXROWXD KDMRDD DQGURLGLHQ ROHPDVVDRORQ SHULQWHLQHQ
WDUNRLWXV� 6LYXWHKWlYLVVl HVLLQW\YLHQ KDKPRMHQ WDYRLQ �6�Q
VRVLDDOLQHQ YHUNRVWR P\|V URPDKWDD� NXQ �% NXROHH 3RONX
&�'�Q DLNDQD� 1lLGHQ SRONXMHQ DOXVVD DQGURLGLW DORLWWDYDW
PDVVLLYLVHQ K\|NNl\NVHQ NRQH�HOL|LWl YDVWDDQ� +\|NNl\N�
VHQ WDUNRLWXNVHQD RQ WRLPLD VRGDQ ORSHWXNVHQD� 2SHUDDWLR
HSlRQQLVWXX NXLWHQNLQPXUVNDDYDVWL� VLOOl DQGURLGLVRWLODLVLLQ
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DONDD WDUWWXD ORJLLNNDYLUXV� MRND NRUUXSWRL KHLGlQ MlUMHVWHO�
PlQVl� �/XNX ������� /RJLLNNDYLUXV RQQLVWXX WXQNHXWXPDDQ
%XQNNHULLQ DVWL MD DQGURLGLHQ NRPHQWRNHVNXV WXKRXWXX� 3DH�
WHVVDDQ 0DDKDQ �% KXRPDD� HWWl ORJLLNNDYLUXV RQ WDUWWXQXW
P\|V KlQHHQ� �% MRXWXX DYXWWRPDQD VHXUDDPDDQ� NXLQND YL�
UXV NRUUXSWRL KLWDDVWL PXWWD YDUPDVWL KlQHQ MlUMHVWHOPLllQ�
�%�Q HOlPl SllWW\\NLQ KlQHQ NRKGDWHVVDDQ$��Q� (QQHQ NXLQ
YLUXV HKWLL NRUUXSWRLGD �%�Q NRNRQDDQ� KlQ S\\Wll $��WD WDS�
SDPDDQ KlQHW� �/XNX ������� �6 WRGLVWDD WDSDKWXPDQ MD MRX�
WXX VRNHDQ UDLYRQ YDOWDDQ� $��Q MD �6�Q YlOLHQVHOYLWWHO\ VLLU�
W\\ NXLWHQNLQ P\|KHPSllQ DMDQNRKWDDQ� VLOOl PDDQMlULVW\V
HURWWDD KHLGlW� �/XNX ������� 7lVVl YDLKHHVVD �6�OWl RQ ULLV�
WHWW\ DUYRSRKMD MD I\\VLVHW UDNHQWHHW �%XQNNHUL�� MRLWD YDVWHQ
QRMDWD VHNl VRVLDDOLVHQ YHUNRVWRQ WlUNHLQ MlVHQ� $XWRPDWDQ
MlULV\WWlYLQ MXRQHQNllQQH RQ NXLWHQNLQ YLHOl HGHVVlSlLQ� MD
VH OLLWW\\ DQGURLGLHQ WRGHOOLVHQ ROHPDVVDRORQ V\\Q SDOMDVWX�
PLVHHQ� .DPPRWWDYLPPDW VDODLVXXGHW YDONHQHYDW YDOWDYDV�
VD 7RUQL�QLPLVHVVl UDNHQQXNVHVVD� .RQH�HOL|LGHQ UDNHQWDPD
7RUQL QRXVHH PDDVWD %XQNNHULQ WXKRXWXPLVHQ MlONHHQ MD WRL�
PLL $XWRPDWDQ YLLPHLVHQl PllUlQSllQl�

(NVLVWHQWLDOLVPL MD ROHPDVVDRORQ V\\
NlUVLP\NVHQ OlKWHHQl
$XWRPDWDVVD HVLLQW\Yl UDNHQWHLGHQ SXUNDPLQHQ MD QLKLOLV�
PLQ NRXULLQ MRXWXPLQHQ RQ KDKPRLOOH WXVNDOOLVWD� (WHQNLQ
�6�OOH PDDLOPDVVD HL Ql\Wl ROHYDQ HQll PLWllQ YRLPDDQQXW�
WDYDD WDL UDNHQWDYDD V\\Wl HOll� $XWRPDWD HL NXLWHQNDDQ NHV�
NLW\ SHONNllQ QLKLOLVPLQ WXRWWDPDDQ WXVNDDQ� <KWl VXXUWD WDL
PHONHLQSl VXXUHPSDD WXVNDD YRL WXRWWDD HOlPlOOH DQQHWWX DE�
VROXXWWLQHQ WDUNRLWXV� 0LWl MRV PLQXW ROL OXRWX Wl\WWllNVHQL
WHKWlYl� MRND WXRWWDD NlUVLP\VWl" 7lWl N\V\P\VWl RQPDKGRO�
OLVWD WDUNDVWHOOD HNVLVWHQWLDOLVWLVHVWD QlN|NXOPDVWD�

/lKHOOl $XWRPDWDQ WDULQDQ ORSSXD VHNl SHODDMLOOH HWWl KDK�
PRLOOH SDOMDVWXX UDVNDLWD VDODLVXXNVLD� <NVL QlLVWl OLLWW\\ �%�Q
LGHQWLWHHWWLLQ� 7RGHOOLVXXGHVVD �% HL ROHNDDQ MDONDYlNLVRWLODV
YDDQ VDODLQHQ (�PDOOL� (�PDOOLHQ WHKWlYlQl RQ NDUNXUHLGHQ MD
SHWWXUHLGHQ HWVLPLQHQ VHNl SURMHNWL <R5+DQ VDODLVXXGHQ \O�
OlSLWR� 7lPl WDSDKWXX PXXQ PXDVVD HOLPLQRLPDOOD KHQNLO|W�
MRWND VDDYDW WLHWll WRWXXGHQ SURMHNWLVWD� �% ROLNLQ WRGHOOLVXX�
GHVVD OlKHWHWW\ YDOYRPDDQ �6�ll� -RND NHUWD NXQ �6 VDLVL WLHWll
WRWXXGHQ SURMHNWL <R5+DVWD� �%�Q WHKWlYlQl ROL HOLPLQRLGD
KlQHW� .RVND �6�PDOOL OXRWLLQ XWHOLDDNVL� XVHLQ ROL YDLQ DMDQ N\�
V\P\V� PLOORLQ KlQ VDLVL WRWXXGHQ VHOYLOOH� 7lPlQ WDNLD �% ROL
MR HOLPLQRLQXW �6�PDOOLQ XVHDDQ RWWHHVHHQ� $QGURLGLW ´NXROH�
YDWµ NHKRMHQ WXKRWXHVVD� PXWWD QLLGHQ RQ PDKGROOLVWD Nl\Q�
QLVW\l XXGHOOHHQ� MRV DQGURLGLHQ WLHGRW ODGDWDDQ %XQNNHULLQ
HQQHQ NHKRQ WXKRXWXPLVWD� �6 HL PXLVWD HOLPLQRLQWHMD MD QLL�
GHQ WDNLD WDSDKWXYLD XXGHOOHHQNl\QQLVW\PLVLl� PXWWD �% MRX�
WXX PXLVWDPDDQ QH NDLNNL� �/XNX �������
(�PDOOLQ NlUVLPll WXVNDD NlVLWHOOllQNLQ ´$PQHVLDµ�
QLPLVHVVl VLYXWHKWlYlVVl� 6LLQl HUllQ DQGURLGLQ \VWlYl
RQ PHQHKW\Q\W� PXWWD DQGURLGL HL PXLVWD WDSDKWXPLVWD
PLWllQ PXLVWLQPHQHW\NVHQ YXRNVL� 6LYXWHKWlYlQ ORSXVVD
DQGURLGLQ PXLVWRW VDDGDDQ SDODXWHWWXD� MD QLLKLQ NlWNHW\W
\NVLW\LVNRKGDW RYDW NDUPDLVHYLD� $QGURLGL PXLVWDD ROHYDQVD
(�PDOOL MD HWWl KlQ RQ MRXWXQXW W\|NVHHQ WDSSDPDDQ WXWWDYL�
DDQ� P\|V \VWlYlQVl� 7lPl RQ VDDQXW DQGURLGLQ PLHOHQWLODQ
KDMRDPDDQ MlUMHWW|P\\GHQ SDUWDDOOH� 7RYHUHLGHQ MDWNXYDVWD
HOLPLQRLPLVHVWD NXPSXDYD WXVND ROL QLLQ KLUYHl� HWWl VH VDL
KlQHW S\\KNLPllQ RPDQ PXLVWLQVD�
9DLNND VLYXWHKWlYl HL VDQR VLWl VXRUDDQ� VH WRGHQQlN|LVHV�
WL YLKMDD �%�Q NRNHYDQ VDPDQODLVWD VLVlLVWl NDXKXD� +lQ RQ
MRXWXQXW WDSSDPDDQ LWVHOOHHQ OlKHLVHQ �6�Q OXNXLVLD NHUWRMD�
�%�Q WXQWHLWD �6�ll NRKWDD YDORWHWDDQ llQLWDOOHQWHHVVD� MRND
SHODDMDQ RQ PDKGROOLVWD O|\Wll 3RONX &�'�Q DLNDQD� 7DOOHQ�

3HOLWXWNLPXNVHQ YXRVLNLUMD ���� ��



QH VLMDLWVHH SDNNRODVNXSDLNDOOD� MRQQH �% SDNHQL %XQNNHULQ
WXKRXWXHVVD� 6H RQ PDKGROOLVWD DXNDLVWD YDLQ� NXQ VLWl OlKHV�
W\\ �6�Q KDKPROOD SHODWWDHVVD� 9lULVHYlOOl llQHOOl �% NHUWRR�
NXLQND KlQHQ YLHWWlPlQVl DLND �6�Q VHXUDVVD ROL NXLQPXLVWR�
MD SXKWDDVWD YDORVWD� �% SllWWll WDOOHQWHHQ NLLWlPlOOl �6�Vll MD
NXWVXHQ WlWl1LQHV�OHPSLQLPHOOl� �%�Q WXQWHHW VHOLWWlYlW� PLN�
VL WlPl VXKWDXWXX QLLQ N\OPlVWL �6�llQ WDULQDQ DOXVVD� +lQ
HL KDOXQQXW PXRGRVWDD MlOOHHQ NHUUDQ OlKHLVWl VXKGHWWD KHQ�
NLO||Q� MRQND KlQ MRXWXX HOLPLQRLPDDQ� �%�Q HOlPlQ WDUNRL�
WXV MD V\\ HLYlW ROHNDDQ RQQHQ YDDQ NlUVLP\NVHQ OlKGH� 3HOLQ
DOXVVD ODXVXWWX PRQRORJL� MRVVD �% YHUWDD \PSlU|LYll PDDLO�
PDD NLURXNVHHQ MD MXPDODQ �MRQND YRL WXONLWD LKPLVNXQQDNVL�
DQWDPDNVL SXOPDNVL� OLLWW\\ WRGHQQlN|LVHVWL WlKlQ� �% HL VHO�
YlVWLNllQ ROH W\\W\YlLQHQ \PSlU|LYllQ PDDLOPDDQ MD KlQHO�
OH VLLQl DQQHWWXXQ URROLQ�
$QGURLGLW MD HWHQNLQ �% RYDW HULNRLVLD ROHQWRMD� MD QLLGHQ NlUVL�
Pll WXVNDD RQPDKGROOLVWD KDKPRWWDD HNVLVWHQWLDOLVPLQ NDXW�
WD� <KGHOOl WDVROOD �% MD DQGURLGLW RYDW WHNQLVLl UDNHQQHOPLD�
MRLGHQ HOlPlQ WDUNRLWXV RQ HQQDOWD PllUlWW\� $QGURLGHLOOD
RQ VHOYlVWL PllULWHOW\ WHKWlYl MD URROL VRWDNRQHLVWRQ VLVlOOl� MD
\PSlU|LYlW UDNHQWHHW YDOYRYDW N\VHLVWHQ WHKWlYLHQ VXRULWWD�
PLVWD� $QGURLGLW HLYlW NXLWHQNDDQ ROH SHONlVWllQ NHLQRWHNRL�
VLD NHKLWHOPLl� YDDQ KHLOOl RQ P\|V WXQWHHW MD LWVHWLHWRLVXXV�
�% RQNLQ NXLQ LWVHWLHWRLQHQ NRQH� MRND NRNHH URROLQVD �6�Q
WHORLWWDMDQD NDPPRWWDYDQD� 7lVWl URROLVWD YDSDXWXPLQHQ RQ
NXLWHQNLQ YDLNHDD� VLOOl \PSlU|LYlW UDNHQWHHW YDOYRYDW VHQ
WRWHXWXPLVWD� 1lPl UDNHQWHHW HVWlYlW �%�Wl WXOHPDVWD LKPL�
VHQ NDOWDLVHNVL ROHQQRNVL� MRQND ROHPDVVDROR HGHOWll ROHPXV�
WD MD MRND YRL SllWWll RPDVWD NRKWDORVWDDQ� 7lVWl QlN|NXOPDV�
WD NDWVRWWXQD DQGURLGLW RYDWNLQ LKPLVHQ YDVWDNRKWLD� MRLGHQ
ROHPXV PllULWWll KHLGlQ NRKWDORDDQ ROHPDVVDRORD YRLPDN�
NDDPPLQ� .RVND �% RQ OXRWX (�PDOOLNVL� KlQHQ Wl\W\\ WRLPLD
(�PDOOLQ WDYRLQ MD MDWNDD �6�Q WDSSDPLVWD�

7RLVDDOWD DQGURLGHLOOD Ql\WWlLVL P\|V ROHYDQ PDKGROOLVXXV
YDOLWD RPD HOlPlQVl� (UllW DQGURLGLW RYDW LUWDXWXQHHW VH�
Nl <R5+DVWD HWWl YDVWDULQWDOLLNNHHVWl� ´:DQGHULQJ &RXSOHµ
�VLYXWHKWlYl NlVLWWHOHH WlWl YDLKWRHKWRD PLHOHQNLLQWRLVHOOD WD�
YDOOD� 6LYXWHKWlYlVVl �6 MD �% WDSDDYDW DQGURLGLSDULVNXQQDQ�
MRND RQ NDUDQQXW YDVWDULQWDOLLNNHHVWl� +H KDOXDYDW DORLWWDD
XXGHQ HOlPlQ MD S\\WlYlW �%�OWl MD �6�OWl DSXD� .DNVLNNR SllW�
Wll DXWWDD SDULVNXQWDD SDNHQHPDDQ� 6LYXWHKWlYl NXOPLQRL�
WXX WXQWHLNNDDVHHQ NRKWDXNVHHQ KXYLSXLVWRDOXHHOOD� 3DULV�
NXQQDQPDWND RQ ROOXW SLWNl MD YDLNHD� MD KH SllWWlYlW ORSXOWD
OXRSXD SDNRDLNHLVWDDQ� IRUPDWRLGD PXLVWRQVD MD SDODWD YDV�
WDULQWDOLLNNHHVHHQ� .XLWHQNLQ YDLQ \NVL KHLVWl IRUPDWRLGDDQ�
VLOOl WRLQHQ DQGURLGL NLHOWl\W\\ WRLPHQSLWHHVWl� .l\ LOPL� HWWl
KlQ RQ IRUPDWRLQXW NXPSSDQLQVD MR NXXVL NHUWDD� MD KlQ XV�
NRR SLHQWHQPXRNNDXVWHQ WDLVWHOXN\N\LKLQ SDUDQWDYDQ SDULV�
NXQQDQPDKGROOLVXXNVLD� 7RLYR SDNRPDWNDVWD HL ROHNDDQ YLH�
Ol VDPPXQXW� 7lOOl WDYRLQ VLYXWHKWlYl KDYDLQQROOLVWDD� HWWl
DQGURLGLHQ RQ PDKGROOLVWD HOll \PSlU|LYLHQ UDNHQWHLGHQ XO�
NRSXROHOOD VHNl P\|V PXRNDWD SHUVRRQDOOLVXXWWDDQ� $QGURL�
GL KDOXDD QLPLWWlLQ WHKGl NXPSSDQLVWDDQ YRLPDNDVWDKWRL�
VHPPDQ SRLVWDPDOOD WlPlQ ´QDPE\�EDPE\ ZD\Vµ�
2KMHOPRLQQLQ DYXOOD V\|WHW\W SLLUWHHW HLYlW PDKGROOLVHVWL
ROHNDDQ QLLQ NDKOLWVHYLD� 1LLGHQ SRLVWRD YRLVL YHUUDWD 6DUW�
UHQ PDLQLQWDDQ LKPLVOXRQQRQ ROHPDWWRPXXGHVWD� 2OHPDWWR�
PXXGHQ WDL ´W\KM\\GHQµ NDXWWD LKPLVHVWl YRL WXOOD PLWl WD�
KDQVD� NRVND 6DUWUHQ PXNDDQ PLWllQ NLYHHQ KDNDWWXD LKPLV�
OXRQWRD HL ROH� $QGURLGLW YRLYDW VLLV ´W\KMHQWllµ LWVHQVl MD
PDKGROOLVHVWL NXPRWD ROHPXNVHVWDDQ NXPSXDYDQ NlUVLP\N�
VHQ�
.\VHLQHQ VLYXWHKWlYl RQ PLHOHQNLLQWRLQHQ HNVLVWHQWLDOLVWL�
VHVWD QlN|NXOPDVWD� $QGURLGHLOOD Ql\WWlLVL ROHYDQ PDKGRO�
OLVXXV VDUWUHODLVHHQ Wl\GHOOLVHHQ YDSDXWHHQ NXWHQ LKPLVLOOl�
7RLVDDOWD VLYXWHKWlYlQ MD $XWRPDWDQ YRLVL P\|V OXNHD HN�
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VLVWHQWLDOLVWLVHQ YDSDXGHQ NULWLLNNLQl� .XQ SDULVNXQWD WDSDD
�%�Q MD �6�Q HQVLPPlLVWl NHUWDD� KH VlLNlKWlYlW NDNVLNNRD� 3D�
ULVNXQWD QLPLWWlLQ OXXOHH� HWWl �% MD �6 HGXVWDYDW YDVWDULQWDD
MD HWWl QlPl RYDW WXOOHHW SLGlWWlPllQ KHLGlW� -RV SDULVNXQ�
WD ROLVL WDYDQQXW NRPHQWRSRUWDDVHHQ NXXOXYDQ KHQNLO|Q� KHL�
GlQ SDNRPDWNDQVD MD YDSDD HOlPlQVl ROLVL S\VlKW\Q\W SLGl�
W\NVHHQ� $LHPPLQ PDLQLWWX ´<R5+D %HWUD\HUVµ �VLYXWHKWlYl
P\|V KDYDLQQROOLVWDD� NXLQND <R5+D NlVLWWHOHH NDUNXUHLWD MD
SHWWXUHLWD MD NXLQND YDLNHDD RQ HOll \PSlU|LYLHQ VRVLDDOLVWHQ
UDNHQWHLGHQ XONRSXROHOOD�
7lKlQ SHUXVWXX P\|V VDUWUHODLVHQ YDSDXGHQ NULWLLNNL� $U�
WLNNHOLVVDDQ 6DUWUH·V (DUO\ (WKLFV� $ &ULWLTXH ������ 5LVLHUL
)URQGL]L KXRPDXWWDD� HWWl 6DUWUHQ UDGLNDDOL YDSDXV MlWWll
KXRPLRLPDWWD LKPLVLl WRGHOOLVXXGHVVD UDMRLWWDYDW UDNHQWHHW�
)URQGL]LQ PXNDDQ HL ROH MlUNHYll RGRWWDD� HWWl N|\Kl� VDL�
UDV MD WLHWlPlW|Q KHQNLO| RPDLVL ´YDOLQQDQYDSDXGHQµ� 7lOODL�
VHQ KHQNLO|Q YDSDXWWDPLVHNVL SLWlLVL NHVNLWW\l DOLVWDYLHQ ROR�
VXKWHLGHQ PXXWWDPLVHHQ HLNl VDDUQDWD YDSDXGHVWD� MRWD KlQ
HL S\VW\ KDKPRWWDPDDQ VDDWL KDUMRLWWDPDDQ �)URQGL]L �����
����� �% YRLVL VLLV SHULDDWWHHVVD YDOLWD ´Wl\GHOOLVHQ YDSDXGHQµ
NDUNDDPDOOD MD \ULWWll YDSDXWXD DKGLVWDYDVWD URROLVWDDQ� PXW�
WD YRLNR HOlPll� MRVVD DQGURLGLD DMHWDDQ WDNDD SHWWXULQD� NXW�
VXD YDSDDNVL" $QGURLGL WHNLVL RPLHQ YDOLQWRMHQ NDXWWD LWVH LW�
VHQVl� PXWWD WlPl WDSDKWXLVL <R5+DQ SHORQ DVHWWDPDVVD NRQ�
WHNVWLVVD� 3HORQ LOPDSLLULVVl WDSDKWXYLHQ YDOLQWRMHQ YDSDXWWD
RQ PDKGROOLVWD N\VHHQDODLVWDD�
0\|V WLHWHWHNQLLNDOOD VXRULWHWXW PXRNNDXNVHW YRL QlKGl SHV�
VLPLVWLVHVVl YDORVVD� $QGURLGLQ LWVHPXRNNDXNVHQ YRL \P�
PlUWll S\UNLP\NVHQl YDSDXWHHQ� PXWWD HQWl MRV VHQ WHNHH
MRNX WRLQHQ MD LOPDQ OXSDD" 6DUWUHODLVHVWD W\KM\\GHVWl PXR�
GRVWXXNLQ YDOODQ YlOLQH� MROOD NRPHQWRSRUUDV YRL \NVLQNHUWDL�
VHVWL IRUPDWRLGD KDLWDOOLVHW \NVLO|W� $QGURLGLOOH WlUNHlW PXLV�
WRW MD SHUVRRQDQ RVDW� MRWND PXRGRVWDYDW WlPlQ LGHQWLWHHWLQ�

SRLVWHWDDQ� 0XLVWRW LWVH WHKG\LVWl YDOLQQRLVWD� MRLGHQ DYXOOD
DQGURLGL RQ RKMDQQXW HOlPllQVl KDOXDPDDQVD VXXQWDDQ� ND�
WRDYDW ELWWLDYDUXXWHHQ�
�%�Q OLVlNVL �6 RQ KDKPR� MROOH ROHPDVVDRORQ V\\ WXRWWDD NlU�
VLP\VWl� $XWRPDWDQ ORSXVVD �6�OOH VHOYLll� HWWl SURMHNWL <R5�
+DQ DYXOOD LKPLVNXQQDQ VXNXSXXWWR S\ULWWLLQ VDODDPDDQ OR�
SXOOLVHVWL� .XQ WDLVWHOXGDWDD NHUlWWLLQ WDUSHHNVL� DQGURLGLW RW�
WDYDW Nl\WW||Q XXGHQ PDOOLVWRQ� %XQNNHUL RKMHOPRLWLLQ DYDD�
PDDQ ´WDNDRYLµ� MRWD SLWNLQ NRQH�HOL|W KDNNHURLYDW MD WXKRVL�
YDW VHQ� %XQNNHULVVD ROOHLGHQ GRNXPHQWWLHQ MD DQGURLGLHQ WX�
KRQ P\|Wl LKPLVNXQQDQ VXNXSXXWWR S\VW\WLLQ VDODDPDDQ OR�
SXOOLVHVWL� �6�Q WRGHOOLQHQ WDUNRLWXV ROL VLLV ROOD SHONNl ´YDLKHµ
WDL DVWLQNLYL YDOWDYDVVD VDODXVSURVHVVLVVD� 8XVLHQ DQGURLGL�
PDOOLVWRMHQ DNWLYRLWXHVVD KlQHQ HOlPlOOllQ HL ROH PLWllQ Yl�
OLl� �/XNX ������� .XWHQ �6 LOPDLVHH DVLDQ MlUN\WW\QHHQ UDLYRQ
YDOODVVD $��OOH� KlQ MD KlQHQ DQGURLGLWRYHULQVD ROLYDW SHONNLl
XKULODPSDLWD �/XNX ������� 7lPlQ\DQVVL WHNHHNLQ$XWRPDWDQ
WDULQDVWD MD WHHPRLVWDPLHOHQNLLQWRLVHQ� 7XVNDD YRL VLLV DLKHXW�
WDD QLKLOLVPL� MRND MXRQWXX WDUNRLWXNVHQPHQHWWlPLVHVWl PDD�
LOPDVVD� PXWWD ROHPDVVDRORQ MD WDUNRLWXNVHQ V\\Q \PPlUWl�
PLQHQ YRL P\|V ROOD SRWHQWLDDOLQHQ NlUVLP\NVHQ OlKGH� <P�
SlU|LYlW UDNHQWHHW SDNRWWDYDW DQGURLGLW Nl\WWl\W\PllQ WLH�
W\OOl WDYDOOD MD WlWHQ UDMRLWWDYDW QlLGHQ YDSDXWWD� 5RROLHQ MD
ROHPDVVDRORQ WXRWWDPDQ WXVNDQ WDNLD$XWRPDWDQ UDNHQWHLGHQ
SXUNDPLVHVVD RQ P\|V MRWDLQ K\Yll�

7\KM\\GHVVl RQ SDODQHQ WRLYRD MD NDPSSDLOX
V\NOLQ VLVlOOl
6XRULWHWWXDDQ$XWRPDWDQQHOMl SllORSSXD HOL SRONXD �3RONX$�
%� &� '� SHODDMDOOH DXNHDD YLLPHLQHQ ORSSX� (� 3RONX ( �WKH
>(@QG RI \RUKD� RQ YRLPDDQQXWWDYD MD WRLYHLNDV $XWRPDWDQ
ORSSXQl\W|V� -RWWD 3RONX (�Q \PPlUWlLVL SDUKDLWHQ� RQ HQVLQ
VHOYHQQHWWlYl� PLWl 3RONX &�Q MD '�Q ORSXLVVD WDSDKWXX� 6HNl
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$��OOD HWWl �6�OOD SHODWWDYDW RVXXGHW MRKWDYDW KHLGlW VLVlOOH 7RU�
QLQ XXPHQLLQ� +DKPRW WDSDDYDW WRLVHQVD UDNHQQHOPDQ KXL�
SXOOD� MD DQGURLGLW SllWWlYlW VHOYLWWll YlOLQVl WDLVWHOXQ NDXWWD�
3HODDMD MRXWXXNLQ VLLV YDOLWVHPDDQ� NXPPDOOD KDKPROOD WDLV�
WHOHH WRLVWD YDVWDDQ� $��Q YDOLWVHPLQHQ DXNDLVHH SRONX &�Q OR�
SXQ� �6�Q YDOLWVHPLQHQ SRONX '�Q ORSXQ�
3RONX & SllWW\\ $��Q W\UPlWHVVl �6�Q MD KDNNHURLGHVVD LWVHQ�
Vl �6�Q VLVlOOH 3RG ����Q DYXVWXNVHOOD� $� MD 3RG ��� SllW�
WlYlW NRUMDWD �6�Q ORJLLNNDSLLULW� MRWND RYDW YLRLWWXQHHW HPR�
WLRQDDOLVHQ WUDXPDQ VHNl YLUXVWDUWXQQDQ WDNLD� 7lPl WHKGlN�
VHHQ $��Q Wl\W\\ NXLWHQNLQ XKUDWD RPD KHQNHQVl� MD DQGURLGL
NDWVRR� NXLQND 3RG ��� NDQWDD �6�Q XORV 7RUQLVWD� 9LLPHLVL�
Ql HORQKHWNLQllQ 7RUQLQ VRUWXHVVD $� NDWVRR \O|VSlLQ MD WR�
WHDD� HWWHL DLHPPLQ \PPlUWlQ\W NXLQND NDXQLV PDDLOPD RQ�
3RONX &�Q �PHDQLQJOHVV >&@RGH� YRLVLNLQ WXONLWD YDSDXWXPL�
VHNVL YLKDQ NLHUWHHVWl� 3HOLQ DLNDQD MD HWHQNLQ 3RONX &�Q DOXV�
VD $��WD PRWLYRL SHONlVWllQ YLKD NRQH�HOL|LWl YDVWDDQ� +HUl�
WHVVllQ DLHPPLQ %XQNNHULQ WXKRXWXPLVHQ MD 7RUQLQ DLKHXW�
WDPDQ PDDQVRUWXPLVHQ MlOMLOWl $� OlKWHH PHWVlVWlPllQ HQVL�
W|LNVHHQ YLKDQVD NRKWHLWD� $��Q DVHQQH DONDD NXLWHQNLQPXXW�
WXD� NXQ KlQ YLHWWll DLNDD 3DVFDOLQ MD WlPlQ N\OlQ DVXNNDL�
GHQ NDQVVD� $VNDUHHW NRQH�HOL|ODVWHQ NDQVVD VLLUWlYlW $��Q
WXQWHPDD YLKDD V\UMllQ MD WXRYDW HOlPllQ P\|QWHLVWl MD UD�
NHQWDYDD VLVlOW|l� �/XNX ������� $� WRGHQQlN|LVHVWL QlNHHNLQ
ORSXOWD PDDLOPDQ NDXQLLQD N\OlVVl YLHWWlPlQVl DMDQ DQVLRV�
WD� HLNl SHONlVWllQ YLKDQ MD DQNHXGHQ Wl\WWlPlQl� $��Q \P�
PlUU\V WXOHH KlQHQ LWVHQVl NDQQDOWD NXLWHQNLQP\|KllQ� VLOOl
KlQHQ HOlPlQVl SllWW\\ 7RUQLQ VRUWXHVVD �OXNX �����B���
-RV 3RONX&�Q YRL WXONLWD YDSDXWXPLVHQD YLKDQ NLHUWHHVWl� 3RO�
NX '�Q �FKLO>'@KRRG·V HQG� ORSSX WDDV Ql\WWll� PLKLQ YLKDQ
NLHUUH MRKWDD� 3RONX'�Q KXLSHQWXPDVVD �6 SlLKLWWll$��Q 7RU�
QLQ KXLSXOOD� �6 HL NXLWHQNDDQ HKGL QDXWWLD YLKDQVD Wl\WW\PL�
VHVWl� VLOOl VXUPDWHVVDDQ $��Q �6 NDDWXX YDVWXVWDMDQVD PLHN�

NDDQ� �6 NXROHHNLQ NLYXOLDDVWL WXVNDQKXXWRMHQ NDLNXHVVD 7RU�
QLVVD� �/XNX �����B��� 9RLPDNNDLVWD WXQWHLVWD MD HWHQNLQ YL�
KDVWD RQ VLLV PDKGROOLVWD OXRGD HOlPlOOH WDUNRLWXNVHQ DQWDPD
YRLPD� PXWWD VHQ ORSSXWXORV RQ HOlPll WXKRDYD� 9LKD RQNLQ
YRLPD� MRND NXOMHWWDD �6�DD HWHHQSlLQ LKPLVNXQQDQ NXROHPDQ
MlONHHQ� /RSSX ' Ql\WWll� PLKLQ YLKDQ YDUDDQ UDNHQQHWWX WLH
MRKWDD�$XWRPDWDQ YRLGDDQ WXONLWD HKGRWWDYDQ� HWWl \NVLO|LGHQ
SLWlLVL OXRGD HOlPlQVl WDUNRLWXV MRQNLQ UDNHQWDYDPPDQ YRL�
PDQ \PSlULOOH�
/RSXW & MD ' RQPDKGROOLVWD QlKGl VXUXPLHOLVLQl� �% RQ NXRO�
OXW 3RONXMHQ DLNDQD� MD 3RONXMHQ &�' ORSXVVD \NVL WDL PR�
OHPPDW SllKDKPRLVWD NXROHYDW� 9LLPHLVHQl DXNHDYD /RSSX
( RQNLQ WRLYHLNDV� VLOOl VH DQWDD SllKDKPRLOOH MD \OLSllWllQ
DQGURLGHLOOH XXGHQ PDKGROOLVXXGHQ� /RSSX (�Q DONDHVVD SH�
ODDMD NDWVHOHH ORSSXWHNVWLHQ DQLPDDWLRWD� MRVVD 3RG ��� MD 3RG
��� YDOPLVWHOHYDW <R5+D�SURMHNWLQ YLLPHLVWl YDLKHWWD� 7lPl
YDLKH NlVLWWll NDLNHQ GDWDQ SRLV S\\KNLPLVHQ� 0ROHPPDW
3RGLW RYDW NXLWHQNLQ NLLQW\QHHW WRYHUHLKLQVD� MD 3RG ��� KD�
OXDD S\Vl\WWll GDWDQ S\\KNLPLVHQ� 3RGLW KDOXDYDW SHODVWDD
DQGURLGLW� MD WHKGlNVHHQ WlPlQ QH N\V\YlW SHODDMDQ DSXD� $Q�
WDHVVDDQ VXRVWXPXNVHQVD SHODDMD VLLUUHWllQ PLQLSHOLLQ� MRVVD
KlQHQ Wl\W\\ WDLVWHOOD KlQWl NRKWL K\|NNllYLl YLKROOLVLD YDV�
WDDQ� 9LKROOLVLQD WRLPLYDW $XWRPDWDQ WHNLMlW� MD PLQLSHOL LWVHV�
VllQ RQ KDDVWDYD� 6H RQ PHONHLQSl PDKGRWRQ� HOOHL SHODD�
MD K\YlNV\ SHOLQ HVLWWlPll WDUMRXVWD NXWVXD PXLWD SHODDMLD
DYXNVHHQ� 6XRULWHWWXDDQ PLQLSHOLQ SHODDMD SDONLWDDQ YlOLDQL�
PDDWLROOD� 3RG ��� MD ��� OHQWlYlW WDLYDDOOD NDQWDHQ DQGURL�
GL\VWlYLHQVl SDODVLD� /HQWlHVVllQ WDLYDDOOD 3RG ��� ODXVXX
�%�Q PRQRORJLQ� MRVVD KlQ NXYDLOHH KHLGlQ ROHYDQ YDQJLWWX
HOlPlQ MD NXROHPDQ VSLUDDOLLQ� 9lOLDQLPDDWLRQ ORSXVVD YLKMD�
WDDQ� HWWl �6� �% MD $� WRGHQQlN|LVHVWL VHOYLVLYlW SHOLQ WDSDK�
WXPLVWD� 7lPlQ OLVlNVL KH RYDW P\|V VlLO\WWlQHHW PXLVWRQVD�
3RG ��� MD ��� SRKWLYDW� WXOHHNR VDPD YlNLYDOWDLQHQ VSLUDD�
OL WRLVWXPDDQ� PXWWD 3RG ����Q PLHOHVWl WRLVHQODLQHQ WXOHYDL�
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VXXV RQ P\|V PDKGROOLQHQ� .XWHQ 3RG ��� DVLDQ LOPDLVHH�
ORSSXMHQ ORSXNVL WXOHYDLVXXV RQ MRWDLQ� PLWl VLQXOOH HL DQQHWD�
YDDQ MRWDLQ� MRND VLQXQ Wl\W\\ LWVH RWWDD�
$UWLNNHOLVVDDQ 1LH5 �'H�$XWRPDWD� 'HIDUPLOLDUL]DWLRQ DQG WKH
3RHWLF 5HYROXWLRQ RI 1LHU� $XWRPDWD ������ *UDFH *HUULVK
NLUMRLWWDD PRQLHQ WXONLQQHHQ $XWRPDWDQ V\NOLVHQ OXRQWHHQ
)ULHGULFK 1LHW]VFKHQ LNXLVHQD SDOXXQD� ,NXLQHQ SDOXX RQ
1LHW]VFKHOOl HVLLQW\Yl DMDWXV� MRQND PXNDDQ llUHWW|PLHQ SLW�
NLHQ DMDQMDNVRMHQ NXOXWWXD VDPDW WDSDKWXPDW WRLVWXYDW XX�
GHOOHHQ �.XQQDV ����� ����� 7DUPR .XQQDNVHQ PXNDDQ LNXL�
QHQ SDOXX ROLVL PDKGROOLVWD QlKGl 1LHW]VFKHQ HVLWWlPlQl
QLKLOLVWLVHQl KDDVWHHQD� .LUMDVVDDQ 1LHW]VFKH ² =DUDWKUXVWDQ
YDUMR ������ .XQQDV HVLWWll� HWWHL LNXLVHQ SDOXXQ RSSL ROH
1LHW]VFKHOOH MXKODQ DVLD� YDDQ VH N\V\\� ROLVLPPHNR YDOPLLWD
NRNHPDDQ HOlPlPPH \Kl XXGHVWDDQ� 2YDWNR RPDNVXPDP�
PH DUYRW WDUSHHNVL YDKYRMD MD DLWRMD NHVWlPllQ LNXLVXXWWD"
2OHPPHNR WDUSHHNVL YDKYRMD NRKWDPDDQ RQQHOOLVXXWHPPH
VHNl NlUVLP\NVHPPH XXGHOOHHQ QLLGHQ NDLNNLD \NVLW\LVNRK�
WLD P\|WHQ" �.XQQDV ����� ����� .DLNHQ NDLNNLDDQ 1LHW]VFKH
N\V\\� DOLVWXXNR LKPLQHQ NRKWDORRQVD YDL OXRNR KlQ HOlPlV�
WllQ VHOODLVHQ� MRQND SDOXXWD KlQ YRL WRLYRD �.XQQDV �����
����� $XWRPDWDQ YRL QlKGl HVLWWlYlQ QLLQ KDKPRLOOH NXLQ SH�
ODDMDOOH VDPDQODLVHQ KDDVWHHQ� �% YDLNXWWDD DOLVWXQHHQ NRK�
WDORRQVD �6�Q WHORLWWDMDQD� NXQ WDDV �6 NRKWDD V\NOLQ \Kl XX�
GHOOHHQ HOlPlQLQWRD Wl\QQl� 1LHW]VFKHQ PXNDDQ LKPLQHQ HL
PXLVWD WDL WLHGRVWD DLHPSLD NRNHPXNVLDDQ� MD WlPl VlLO\W�
Wll \ULW\VKDOXPPH V\NOLVVl YRLPDNNDDQD �.XQQDV ����� �����
7lVVl NRQWHNVWLVVD �%�Q DOLVWXPLQHQ LNXLVHQ SDOXXQ HGHVVl
MRKWXX VLLWl� HWWl KlQ VlLO\WWllPXLVWRQVD MD WLHGRVWDD NRNHYDQ�
VD V\NOLQ \Kl XXGHVWDDQ MD XXGHVWDDQ� �6 SXROHVWDDQ PHQHW�
Wll PXLVWLQVD HOLPLQRLPLVHQ MlONHHQ� MD VLNVL KlQ RQ WDUPRD
Wl\QQl V\NOLQ DONDHVVD XXGHOOHHQ�
1HOMlN\PPHQWl WXQWLD NHVWlYlQ WDULQDQ DLNDQD $XWRPDWD RQ

P\|V HVLWHOO\W HULODLVLD NHLQRMD� MRLGHQ YDUDDQ KDKPRW S\VW\�
YlW UDNHQWDPDDQ HOlPlQVl WDUNRLWXNVHQ� 7HNHHN| DQGURLGLHQ
HOlPlVWl PLHOHNlVWl VXXUL YDOPLLQD DQQHWWX WDUNRLWXV� YDL
OXRWWDDNR WlPl VRVLDDOLVHQ YHUNRVWRRQVD" $QGURLGLQ HOlPll
YRL P\|V NDQQDWHOOD YRLPDNDV WXQQH� HVLPHUNLNVL YLKD� 2YDW�
NR QlPl DUYRW WDUSHHNVL YlNHYLl SHUXVWXNVLD� HWWl QH NHVWl�
YlW $XWRPDWDQ QLKLOLVWLVHQ V\NOLQ VLVlOOl" .XWHQ 3RGLW LOPDL�
VHYDW� V\NOL YRL MlOOHHQ NHUUDQ SllWW\l YlNLYDOWDLVHVWL� PXWWD
DQGURLGLOOH DQQHWDDQ PDKGROOLVXXV XXWHHQ \ULW\NVHHQ� ,NXL�
QHQ SDOXX HL .XQQDNVHQ PXNDDQ ORSSXMHQ ORSXNVL PHUNLWVH
DOLVWXPLVWD� YDDQ WDLVWHOXD� \ULW\VWl MD ORSXOWD YRLWWRD� MRVVD LK�
PLQHQ WXQQLVWDD LWVHQVl �.XQQDV ����� ����� <R5+DQ YDOWDNR�
QHLVWRQ URPDKWDPLVHQ MlONHHQ V\NOL WDUMRDD PDKGROOLVXXGHQ
DQGURLGLHQ HPDQVLSDDWLRRQ� 9DLNND VDPD YlNLYDOWDLQHQ V\NOL
YRL WRLVWXD� DQGURLGLW RYDW HQVLPPlLVWl NHUWDD YDSDLWD YDOLW�
VHPDDQ RPDQ HOlPlQVl MD WXOHYDLVXXWHQVD�
$UWLNNHOLVVDDQ µ7KLV� &DQQRW� &RQWLQXH�µ ² /XGRHWKLFDO 7HQVLRQ
LQ 1LH5� $XWRPDWD ������ 0LODQ -DFHYLF QlNHH /RSSX (�Q HN�
VLVWHQWLDOLVWLVHQD WHVWLQl� -DFHYLFLQ WXONLQWD NHVNLWW\\ SHODDMDQ
WHNHPllQ PRUDDOLVHQ YDOLQWDDQ �-DFHYLF ����� ���� 7XONLWVL�
VLQ� HWWl P\|V SHOLQ KDKPRLOOH HVLWHWllQ HUllQODLQHQ HNVLVWHQ�
WLDOLVWLQHQ WHVWL� /RSSX (�Wl HGHOWlYlVVl PDDLOPDVVD DQGURL�
GLHQ \OlSXROHOOD ROL NRPHQWRSRUUDV� MRND HWHQNLQ <R5+D�
MRXNNRMHQ NRKGDOOD PllULWWHOL KHLGlQ HOlPllQVl� <R5+D�
MRXNNRMHQ HGHOO\WHWWLLQ Nl\WWl\W\YlQ MD HOlYlQ WLHW\OOl WDYDO�
OD� $QGURLGLHQ HL HVLPHUNLNVL VDOOLWWX Ql\WWll WXQWHLWDDQ� MRWHQ
QlPl ROL YDQJLWWX WDUNNDDQ PllULWHOO\Q URROLQ VLVlOOH� $LHP�
PLQ PDLQLWXW VLYXWHKWlYlW P\|V KDYDLQQROOLVWLYDW� PLWl NDU�
NDDYLOOH DQGURLGHLOOH WDSDKWXX� 0\|V <R5+DQ ODDWLPDW WHKWl�
YlW ROLYDW WXVNDOOLVLD� MD (�PDOOLQD ROHPLQHQ WXRWWL �%�OOH NlU�
VLP\VWl� /RSSX (�Q MlONHLVHVVl PDDLOPDVVD <R5+D�SURMHNWLD�
DQGURLGLHQ NRPHQWRSRUUDVWD� %XQNNHULD WDL LKPLVNXQWDD HL
HQll ROH� $QGURLGLHQ \OlSXROHOOD HL ROH YDOWDNRQHLVWRD� MRND
YDOYRLVL QlLGHQ Nl\WWl\W\PLVWl MD SDNRWWDLVL WLHWW\\QPXRWWLLQ�
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$QGURLGLW VDDYDW YDOLWD MD O|\Wll RPDQ HOlPlQVl PHUNLW\N�
VHQ LWVH� $QGURLGLW YRLYDW WlWHQ ROOD LKPLVWHQ NDOWDLVLD ROHQWR�
MD� MRLGHQ ROHPDVVDROR HGHOWll ROHPXVWD� MD MRLGHQ ROHPXV �(�
PDOOLQD ROR� HL HQll DLKHXWD WXVNDD� 3RG ����Q ODXVDKGXV VLL�
Wl� NXLQND WXOHYDLVXXV HL ROH DQQHWWX� YDDQ HWWl VH SLWll RWWDD�
KXRNXX VDUWUHODLVWD HNVLVWHQWLDOLVPLD� MRQNDPXNDDQ LKPLQHQ
RQ VH PLWl KlQ LWVHVWllQ WHNHH� $QGURLGLW YRLYDW RWWDD Q\W WX�
OHYDLVXXWHQVD RPLLQ NlVLLQVl� YDSDDPPLQ NXLQ NRVNDDQ HQ�
QHQ� 7\KM\\V RQNLQ HSlWRLYRQ VLMDVWD ORSSXMHQ ORSXNVL WRLYRQ
OlKGH DQGURLGHLOOH� 6H KHUlWWlPl DKGLVWXV YRL NDXKLVWXWWDD�
PXWWD VH RQ P\|V WXQWHPDWRQ KRULVRQWWL� MRVVD YRL WDSDKWXD
PLWl WDKDQVD� $QGURLGLW VDDYDW YDOLWD LWVH� PLWHQ KH Wl\WWlYlW
WlPlQ W\KM\\GHQ�

/lKWHHW
&URVE\� 'RQDOG $� ����� 7KH 6SHFWHU RI WKH $EVXUG� 6RXUFHV DQG
&ULWLFLVPV RI 0RGHUQ 1LKLOLVP� $OEDQ\� 1HZ <RUN� 6WDWH 8QL�
YHUVLW\ RI 1HZ <RUN 3UHVV�
)URQGL]L� 5LVLHUL� ����� ´6DUWUH·V (DUO\ (WKLFV� $ &ULWLTXHµ�
7HRNVHVVD 7KH SKLORVRSK\ RI -HDQ�3DXO 6DUWUH� WRLPLWWDQXW 3DXO
$UWKXU 6FKLOSS� ���²���� /D 6DOOH� ,OOLQRLV� 2SHQ &RXUW�
*HUULVK� *UDFH� ����� ´1LH5 �'H�$XWRPDWD� 'HIDUPLOLD�
UL]DWLRQ DQG WKH 3RHWLF 5HYROXWLRQ RI 1LH5� $XWRPDWD�µ
'L*5$ 1RUGLF ·��� 3URFHHGLQJV RI ���� ,QWHUQDWLRQDO 'L�
*5$ 1RUGLF &RQIHUHQFH� KWWS���ZZZ�GLJUD�RUJ�GLJLWDO�
OLEUDU\�SXEOLFDWLRQV�QLHU�GHDXWRPDWD�GHIDPLOLDUL]DWLRQ�
DQG�WKH�SRHWLF�UHYROXWLRQ�RI�QLHU�DXWRPDWD��
-DFHYLF� 0LODQ� ����� ´7KLV� &DQQRW� &RQWLQXH�µ ² /XGRHW�
KLFDO 7HQVLRQ LQ 1LH5� $XWRPDWD� 7KH 3KLORVRSK\ RI &RPSXWHU
*DPHV &RQIHUHQFH� .UDNRYD� /XHWWX ���������� KWWSV���ZZZ�
UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7KLVB&DQQRWB
&RQWLQXHB�B/XGRHWKLFDOB7HQVLRQBLQB1LH5B$XWRPDWD�

.XQQDV� 7DUPR� �����1LHW]VFKH ² =DUDWKXVWUDQ YDUMR� +HOVLQNL�
2WDYD�
3ODWLQXP*DPHV� ����� 1LH5� $XWRPDWD� 0LFURVRIW :LQGRZV�
3OD\6WDWLRQ �� ;ER[ 2QH� 7RNLR� -DSDQL� 6TXDUH (QL[�
6DUWUH� -HDQ�3DXO� ����� ´(NVLVWHQWLDOLVPLNLQ RQ KXPDQLVPLDµ�
(VVHLWl ,� .llQQ|V $DUQH 7�.� /DKWLQHQ MD -RXNR 7\\QL� �²���
+HOVLQNL� 2WDYD�
YDQ 7RQJHUHQ� 3DXO� ����� ´.DQW� 1LHW]VFKH DQG 7KH ,GHDOL]D�
WLRQ RI )ULHQGVKLS ,QWR1LKLOLVPµ�.ULWHULRQ� 5HYLVWD GH )LORVRÀD
��� QR� ��� �'HFHPEHU�� �������� KWWS���ZZZ�VFLHOR�EU�SGI�
NU�Y��Q�������SGI�
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