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������+HOVLQNL
5HNLVWHULQXPHUR� �������
0HUNLWW\�UHNLVWHULLQ� ����������
-lOMHQQ|V�DQQHWWX� ����������
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����1LPL��NRWLSDLNND�MD�NLHOL
<KGLVW\NVHQ�QLPL�RQ�0XXWWROLQQXW�U\�MD�VLWl�NXWVXWDDQ�QlLVVl�VllQQ|LVVl�OLSSXNXQQDNVL�
/LSSXNXQQDQ�NRWLSDLNND�RQ�(VSRR�MD�NLHOL�RQ�VXRPL�
�
����7DUNRLWXV�MD�WRLPLQQDQ�ODDWX
/LSSXNXQQDQ�WDUNRLWXNVHQD�RQ�HGLVWll�WRLPLQWD�DOXHHQVD�SDUWLRODLVWHQ�P\|QWHLVWl
NRNRQDLVNHKLW\VWl��6H�S\UNLL�NDVYDWWDPDDQ�WHUYHLWl��VRVLDDOLVHQ�YDVWXXQVD�WXQWHYLD�\NVLO|LWl�
7lKlQ�VLVlOW\\�P\|V�\NVLO|LGHQ�YDOPLXNVLHQ�NHKLWWlPLQHQ�VLWHQ��HWWl�KH�S\VW\YlW�OXRYDVWL
WRLPLPDDQ�\KWHLVNXQQDVVD�
�
7DUNRLWXVWDDQ�OLSSXNXQWD�S\UNLL�WRWHXWWDPDDQ�SDUWLRNDVYDWXNVHQ�WRLPLQWDPXRGRLQ��MRLKLQ�NXXOXYDW
XVNRQQROOLQHQ��NDQVDLQYlOLQHQ�MD�\KWHLVNXQQDOOLQHQ�NDVYDWXV�MD�MRLWD�WRWHXWHWDDQ
MRKWDMDNRXOXWXNVHVVD��NRNRXNVLVVD��NXUVVHLOOD��OHLUHLOOl��UHWNLOOl�MD�LNlNDXVLWWDLQ
WRWHXWHWXVVD�SDUWLR�RKMHOPDVVD�
�
/LSSXNXQQDQ�KDUMRLWWDPDVVD�XVNRQQROOLVHVVD�NDVYDWXNVHVVD�QRXGDWHWDDQ�6XRPHQ
HYDQNHOLVOXWHULODLVHQ�NLUNRQ�WXQQXVWXVWD��0XXWD�XVNRQWRD�WXQQXVWDYLOOH�SDUWLRODLVLOOH�YDUDWDDQ
PDKGROOLVXXV�VDDGD�RPDQ�WXQQXVWXNVHQVD�PXNDLVWD�NDVYDWXVWD�
�
/LSSXNXQWD�RQ�SXROXHSROLLWWLVHVWL�VLWRXWXPDWRQ�
�
/LSSXNXQWD�YRL�KDUMRLWWDD�MXONDLVXWRLPLQWDD�
�
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����-lVHQHNVL�K\YlNV\PLQHQ
/LSSXNXQQDQ�MlVHQHNVL�YRLGDDQ�KXROWDMDQ�VXRVWXPXNVHOOD�K\YlNV\l�MRNDLQHQ�OLLWW\PLVYXRQQD
YlKLQWllQ���YXRWWD�Wl\WWlYl�KHQNLO|��MRND�KDOXDD�RVDOOLVWXD�OLSSXNXQQDQ�WRLPLQWDDQ��/LSSXNXQQDQ
YDUVLQDLVLD�MlVHQLl�RYDW�NDLNNL����YXRWWD�Wl\WWlQHHW�OLSSXNXQQDQ�MlVHQHW��/LSSXNXQQDQ�PXXW
MlVHQHW�RYDW�OLSSXNXQQDQ�MlVHQLl��.DLNNL�MlVHQHW�K\YlNV\\�OLSSXNXQQDQ�KDOOLWXV�
�
����-lVHQPDNVXW
/LSSXNXQQDQ�MlVHQHW�VXRULWWDYDW�YXRVLWWDLQ�OLSSXNXQQDQ�YDUVLQDLVHQ�NRNRXNVHQ�YDKYLVWDPDQ
MlVHQPDNVXQ��/LSSXNXQWD�YRL�YDOWXXWWDD�6XRPHQ�3DUWLRODLVHW���)LQODQGV�6FRXWHU�U\�Q�NHUllPllQ
OLSSXNXQQDQ�YDUVLQDLVHQ�NRNRXNVHQ�YDKYLVWDPDQ�MlVHQPDNVXQ��-lVHQPDNVX�YRL�ROOD�HULVXXUXLQHQ�HUL
MlVHQW\\SHLOOH�
�
����-lVHQHQ�HURWWDPLQHQ
+DOOLWXV�YRL�HURWWDD�MlVHQHQ�OLSSXNXQQDVWD��MRV�MlVHQ�RQ�W|UNHlOOl�WDYDOOD�YDKLQJRLWWDQXW
OLSSXNXQQDQ�PDLQHWWD��RPDLVXXWWD�WDL�MlVHQWl�
�
����+DOOLWXV
<KGLVW\NVHQ�DVLRLWD�KRLWDD�KDOOLWXV��MRKRQ�NXXOXX�V\\VNRNRXNVHVVD�YDOLWXW�SXKHHQMRKWDMD�MD����
PXXWD�YDUVLQDLVWD�MlVHQWl��3XKHHQMRKWDMDD�NXWVXWDDQ�OLSSXNXQQDQMRKWDMDNVL��+DOOLWXNVHQ
WRLPLNDXVL�RQ�NDOHQWHULYXRVL��+DOOLWXV�YDOLWVHH�NHVNXXGHVWDDQ�YDUDSXKHHQMRKWDMDQ�VHNl�OLVlNVL
NHVNXXGHVWDDQ�WDL�XONRSXROHOWDDQ�VLKWHHULQ��UDKDVWRQKRLWDMDQ�MD�PXXW�WDUYLWWDYDW�WRLPLKHQNLO|W�
9DUDSXKHHQMRKWDMDD�NXWVXWDDQ�OLSSXNXQQDQMRKWDMDQ�DSXODLVHNVL�
�
+DOOLWXV�NRNRRQWXX�SXKHHQMRKWDMDQ�WDL�KlQHQ�HVW\QHHQl�ROOHVVDDQ�YDUDSXKHHQMRKWDMDQ�NXWVXVWD�
NXQ�KH�NDWVRYDW�VLLKHQ�ROHYDQ�DLKHWWD�WDL�NXQ�YlKLQWllQ�SXROHW�KDOOLWXNVHQ�MlVHQLVWl�VLWl
YDDWLL��+DOOLWXV�RQ�SllW|VYDOWDLQHQ��NXQ�YlKLQWllQ�SXROHW�VHQ�MlVHQLVWl��SXKHHQMRKWDMD�WDL
YDUDSXKHHQMRKWDMD�PXNDDQ�OXHWWXQD�RQ�OlVQl��blQHVW\NVHW�UDWNDLVWDDQ�HKGRWWRPDOOD
llQWHQHQHPPLVW|OOl��blQWHQ�PHQQHVVl�WDVDQ�UDWNDLVHH�SXKHHQMRKWDMDQ�llQL��YDDOHLVVD�NXLWHQNLQ
DUSD�
�
����7DXVWD\KWHLV|
/LSSXNXQQDQ�WDXVWD\KWHLV|Ql�RQ�2ODULQ�VHXUDNXQWD��7DXVWD\KWHLV|��MRND�HL�ROH�OLSSXNXQQDQ�HOLQ�
WXNHH�OLSSXNXQQDQ�WRLPLQWDD�\KWHLVWRLPLQQDVVD�OLSSXNXQQDQ�NDQVVD��/LSSXNXQWD�SXROHVWDDQ�S\UNLL
WRLPLQQDVVDDQ�QRXGDWWDPDDQ�WDXVWD\KWHLV|Q�SHULDDWWHLWD�VllQW|MHQ�����Q�PXNDLVHVWL�
�
����+DOOLWXNVHQ�WHKWlYlW
/LSSXNXQQDQ�KDOOLWXNVHQ�WHKWlYlQl�RQ�
���VXXQQLWHOOD��MRKWDD�MD�YDOYRD�OLSSXNXQQDQ�WRLPLQWDD�OLSSXNXQQDQ�NRNRXVWHQ��VllQW|MHQ��ODLQ
VHNl�SDUWLRVWD�\OHLVHVWL�DQQHWWXMHQ�RKMHLGHQ�PXNDLVHVWL�VHNl�YDVWDWD�OLSSXNXQQDQ�WDORXGHQ�MD
RPDLVXXGHQ�KRLGRVWD�
���SLWll�MlVHQOXHWWHORD�MD�UDWNDLVWD�MlVHQHNVL�OLLWW\PLV��MD�HURWWDPLVN\V\P\NVHW�
���KXROHKWLD�OLSSXNXQQDQ�NRNRXVWHQ�NRROOHNXWVXPLVHVWD�

�

� 6|UQlLVWHQ�5DQWDWLH����&��������+HOVLQNL��_���������35+��_����3XKHOLQ����������������_���7HOHIDNVL����������������_����<�WXQQXV����������
6|UQlV�6WUDQGYlJ����&��������+HOVLQJIRUV��_��������35+���_��7HOHIRQ����������������_���7HOHID[����������������_���)2�QXPPHU����������

�



� �
�

-b/-(11g6

����������

����

�

� � � � � �
���YDOPLVWHOOD�WRLPLQWDVXXQQLWHOPD�MD�WDORXVDUYLR�VHNl�PXXW�OLSSXNXQQDQ�NRNRXNVHOOH�HVLWHWWlYlW
DVLDW�
���WRLPHHQSDQQD�OLSSXNXQQDQ�NRNRXNVHQ�SllW|NVHW�MD
���HGXVWDD�OLSSXNXQWDD�
�
����/LSSXNXQQDQMRKWDMDQ�WHKWlYlW
/LSSXNXQQDQMRKWDMDQ�WHKWlYlQl�RQ�\KGHVVl�OLSSXNXQQDQ�KDOOLWXNVHQ�PXLGHQ�MlVHQWHQ�NDQVVD
�
���MRKWDD�OLSSXNXQQDQ�WRLPLQWDD�OLSSXNXQQDQ�KDOOLWXNVHQ�MD�NRNRXVWHQ�SllW|VWHQ�VHNl�VllQW|MHQ
MD�SDUWLRWRLPLQQDVWD�DQQHWWXMHQ�\OHLVWHQ�PllUl\VWHQ�MD�RKMHLGHQ�PXNDLVHVWL�
���NXWVXD�KDOOLWXV�NRROOH�MD�MRKWDD�DVLRLGHQ�NlVLWWHO\l�VHQ�NRNRXNVLVVD�MD
���SLWll�\KWH\WWl�OLSSXNXQQDQ�MlVHQWHQ�YDQKHPSLLQ��SDUWLRSLLULLQ�MD�PXLKLQ�VLGRVU\KPLLQ�
�
�����/LSSXNXQQDQ�QLPHQ�NLUMRLWWDPLQHQ
<KGLVW\NVHQ�QLPHQ�NLUMRLWWDD�NDNVL�KHQNLO|l��MRLVWD�WRLQHQ�RQ�KDOOLWXNVHQ�SXKHHQMRKWDMD�WDL
YDUDSXKHHQMRKWDMD�MD�WRLQHQ�KDOOLWXNVHQ�MlVHQ��VLKWHHUL�WDL�UDKDVWRQKRLWDMD�
�
�����7RLPLQWD��MD�WLOLNDXVL�VHNl�WLOLQWDUNDVWXV
/LSSXNXQQDQ�WRLPLQWD��MD�WLOLNDXWHQD�RQ�NDOHQWHULYXRVL��7LOLQSllW|V�WDUYLWWDYLQH�DVLDNLUMRLQHHQ
MD�KDOOLWXNVHQ�WRLPLQWDNHUWRPXV�RQ�DQQHWWDYD�WDUNDVWXVWD�YDUWHQ�WRLPLQQDQWDUNDVWDMLOOH
YLLPHLVWllQ�NDNVL�YLLNNRD�HQQHQ�NHYlWNRNRXVWD��7RLPLQQDQWDUNDVWDMLHQ�WXOHH�DQWDD�NLUMDOOLQHQ
ODXVXQWRQVD�YLLPHLVWllQ�YLLNNRD�HQQHQ�NHYlWNRNRXVWD�KDOOLWXNVHOOH�
�
�����/LSSXNXQQDQ�YDUVLQDLVHW�NRNRXNVHW
/LSSXNXQWD�SLWll�YXRVLWWDLQ�NDNVL�YDUVLQDLVWD�NRNRXVWD��/LSSXNXQQDQ�NHYlWNRNRXV�SLGHWllQ�WDPPL�
KXKWLNXXVVD�MD�V\\VNRNRXV�V\\V�PDUUDVNXXVVD�KDOOLWXNVHQ�PllUllPlQl�SlLYlQl�
�
/LSSXNXQQDQ�\OLPllUlLQHQ�NRNRXV�RQ�NXWVXWWDYD�NRROOH�PLNlOL�YlKLQWllQ������OLSSXNXQQDQ
llQLRLNHXWHWXLVWD�MlVHQLVWl�VLWl�KDOOLWXNVHOWD�NLUMDOOLVHVWL�LOPRLWWDPDDQVD�DVLDD�YDUWHQ�S\\Wll
WDL�PLNlOL�KDOOLWXV�SLWll�VLWl�PXXWHQ�DLKHHOOLVHQD��.RNRXV�RQ�SLGHWWlYl����YXRURNDXGHQ�NXOXHVVD
VLLWl��NXQ�YDDWLPXV�VHQ�SLWlPLVHVWl�RQ�HVLWHWW\�KDOOLWXNVHOOH�
�
<KGLVW\NVHQ�NRNRXNVLVVD�RQ�MRNDLVHOOD�MlVHQHOOl�\NVL�llQL��<KGLVW\NVHQ�NRNRXNVHQ�SllW|NVHNVL
WXOHH��HOOHL�VllQQ|LVVl�ROH�WRLVLQ�PllUlWW\��VH�PLHOLSLGH��MRWD�RQ�NDQQDWWDQXW�\OL�SXROHW
DQQHWXLVWD�llQLVWl��blQWHQ�PHQQHVVl�WDVDQ�UDWNDLVHH�NRNRXNVHQ�SXKHHQMRKWDMDQ�llQL��YDDOHLVVD
NXLWHQNLQ�DUSD�
�
�����<KGLVW\NVHQ�NRNRXVWHQ�NRROOHNXWVXPLQHQ
/LSSXNXQQDQ�NRNRXVWHQ�NRNRXVNXWVXW�RQ�DQQHWWDYD�NLUMDOOLVHVWL�WLHGRNVL�OLSSXNXQQDQ�MlVHQLOOH
VHLWVHPlQ�YXRURNDXWWD�HQQHQ�NRNRXVWD��/LSSXNXQQDQ�NRNRXNVLVVD�RQ�NDLNLOOD�MlVHQLOOl�OlVQlROR�
MD�SXKHRLNHXV��PXWWD�DLQRDVWDDQ�YDUVLQDLVLOOD�MlVHQLOOl�llQLRLNHXV�
�
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�����9DUVLQDLVHW�NRNRXNVHW
<KGLVW\NVHQ�NHYlWNRNRXNVHVVD�NlVLWHOOllQ�VHXUDDYDW�DVLDW�
�
���NRNRXNVHQ�DYDXV
���YDOLWDDQ�NRNRXNVHQ�SXKHHQMRKWDMD��VLKWHHUL��NDNVL�S|\WlNLUMDQWDUNDVWDMDD�MD�WDUYLWWDHVVD
NDNVL�llQWHQODVNLMDD
���WRGHWDDQ�NRNRXNVHQ�ODLOOLVXXV�MD�SllW|VYDOWDLVXXV
���K\YlNV\WllQ�NRNRXNVHQ�W\|MlUMHVW\V
���HVLWHWllQ�WLOLQSllW|V��YXRVLNHUWRPXV�MD�WRLPLQQDQWDUNDVWDMLHQ�ODXVXQWR
���SllWHWllQ�WLOLQSllW|NVHQ�YDKYLVWDPLVHVWD�MD�YDVWXXYDSDXGHQ�P\|QWlPLVHVWl�KDOOLWXNVHOOH�MD
PXLOOH�YDVWXXYHOYROOLVLOOH
���NlVLWHOOllQ�PXXW�NRNRXVNXWVXVVD�PDLQLWXW�DVLDW�
�
<KGLVW\NVHQ�V\\VNRNRXNVHVVD�NlVLWHOOllQ�VHXUDDYDW�DVLDW�
�
���NRNRXNVHQ�DYDXV
���YDOLWDDQ�NRNRXNVHQ�SXKHHQMRKWDMD��VLKWHHUL��NDNVL�S|\WlNLUMDQWDUNDVWDMDD�MD�WDUYLWWDHVVD
NDNVL�llQWHQODVNLMDD
���WRGHWDDQ�NRNRXNVHQ�ODLOOLVXXV�MD�SllW|VYDOWDLVXXV
���K\YlNV\WllQ�NRNRXNVHQ�W\|MlUMHVW\V
���YDKYLVWHWDDQ�WRLPLQWDVXXQQLWHOPD��WDORXVDUYLR�VHNl�MlVHQPDNVXQ�VXXUXXV�VHXUDDYDOOH
NDOHQWHULYXRGHOOH
���YDOLWDDQ�KDOOLWXNVHQ�SXKHHQMRKWDMD�MD�PXXW�MlVHQHW
���YDOLWDDQ�\NVL�WDL�NDNVL�WRLPLQQDQWDUNDVWDMDD�MD�YDUDWRLPLQQDQWDUNDVWDMDD
���NlVLWHOOllQ�PXXW�NRNRXVNXWVXVVD�PDLQLWXW�DVLDW�
�
0LNlOL�\KGLVW\NVHQ�MlVHQ�KDOXDD�VDDGD�MRQNLQ�DVLDQ�\KGLVW\NVHQ�NHYlW��WDL�V\\VNRNRXNVHQ
NlVLWHOWlYlNVL��RQ�KlQHQ�LOPRLWHWWDYD�VLLWl�NLUMDOOLVHVWL�KDOOLWXNVHOOH�QLLQ�K\YLVVl�DMRLQ�
HWWl�DVLD�YRLGDDQ�VLVlOO\WWll�NRNRXVNXWVXXQ�
�
�����6llQW|MHQ�PXXWWDPLQHQ
3llW|V�QlLGHQ�VllQW|MHQ�PXXWWDPLVHVWD�RQ�WHKWlYl�OLSSXNXQQDQ�NRNRXNVHVVD��6llQW|MHQ�PXXWRNVHVWD
RQ�PDLQLWWDYD�NRNRXVNXWVXVVD��6llQW|MHQ�PXXWRVHVLW\NVHQ�RQ�VDDWDYD�YlKLQWllQ�NROPHQ�QHOMlVRVDQ
������HQHPPLVW|�DQQHWXLVWD�llQLVWl�
�
�����/LSSXNXQQDQ�SXUNDPLQHQ
3llW|V�OLSSXNXQQDQ�WRLPLQQDQ�ORSHWWDPLVHVWD�RQ�WHKWlYl�NDKGHVVD�SHUlWWlLVHVVl�OLSSXNXQQDQ
NRNRXNVHVVD��.RNRXVWHQ�YlOLOOl�WXOHH�ROOD�YlKLQWllQ����SlLYll��.XPPDVVDNLQ�NRNRXNVHVVD
ORSHWWDPLVHVLW\NVHQ�RQ�VDDWDYD�YlKLQWllQ�NROPHQ�QHOMlVRVDQ�������HQHPPLVW|�DQQHWXLVWD�llQLVWl�
7RLPLQQDQ�ORSSXHVVD�OLSSXNXQQDQ�YDUDW�MD�RPDLVXXV�OXRYXWHWDDQ�SDUWLRWRLPLQWDDQ��-lONLPPlLQHQ
NRNRXV�SllWWll�WDUNHPPLQ�RPDLVXXGHQ�OXRYXWXNVHQ�\NVLW\LVNRKGLVWD�
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