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5REHUW�6FKXPDQQLOOH�YXRVL������ROL�\NVL�WXRWWHOLDLPPLVWD�
²�KXROLPDWWD�VLLWl��HWWl�OHYRWWRPXXGHW�'UHVGHQLVVl��MRWND�
PP��ROLYDW�SDNRWWDQHHW�:DJQHULQ�PDDQSDNRRQ�� VDLYDW�
6FKXPDQQLWNLQ�KDNHPDDQ�WXUYDD�PDDVHXGXOWD�NDXSXQJLQ�
OlKHLV\\GHVVl�� 0\|VNllQ� 6FKXPDQQLQ� DODWL� KXRQRQHYD�
I\\VLQHQ� MD� SV\\NNLQHQ� WHUYH\V� HL� HVWlQ\W� KlQWl� VlYHO�
WlPlVWl�YXRGHQ�DLNDQD�DKNHUDPPLQ�NXLQ�SLWNllQ�DLNDDQ��
+lQ� VlYHOVL� PP�� MRXNRQ� VlHVW\NVHOOLVLl� VRRORWHRNVLD��
MRLVVD� DONRL� NRNHLOOD�XXVLD� VRLQWLYlUHMl��7lPl� WHQGHQVVL�
WXOLVL�YDKYLVWXPDDQ�KlQHQ�YLLPHLVLQl�HOLQYXRVLQDDQ�

.HYllQ�DLNDQD�YDOPLVWXQHHW�.ROPH�IDQWDVLDNDSSDOHWWD�RS��
��� HGXVWDYDW� 6FKXPDQQLD� O\\ULVLPPLOOllQ�� /LHGLQ�
WXQWHLNNXXV� HL� NRVNDDQ� ROH� NDXNDQD�� 7lVVl� WHRNVHVVD�
NRKWDDPPH� P\|V� SUDJPDDWWLVHQ� VlYHOWlMlQ�� RSXV� ���
VlYHOOHWWLLQ�DOXQSHULQ�NODULQHWLOOH�MD�SLDQROOH��PXWWD�6FKX�
PDQQ�RKMHLVWL��HWWl�VRROR�RVDQ�YRLVL�HVLWWll�P\|V�YLXOXOOD�
WDL� VHOOROOD�� 6DUMDQ� RWVLNNR� LOPDLVHH� \KWl� URPDQWWLVHQ�
NDXGHQ� NHVNHLVLVWl� LGHRLVWD� PXVLLNLVWD� \OLPDDOOLVHQD� MD�
P\VWLVHQl� LOPL|Ql�� MROOH� VlYHOWlMl� LNllQ� NXLQ� DYDD�
PLHOHQVl�� DQWDHQ� VHQ� YLUUDWD� �OlSHQVl�� QXRWWLSDSHULOOH��
7lPl�DMDWXV�ROL�HSlLOHPlWWl�6FKXPDQQLOOH�PLHOXLVD��MD�KlQ�
Nl\WWLNLQ�QLPLNHWWl�XVHLOOH�NDSSDOHLOOH�XUDQVD�DLNDQD�

&ODUD�6FKXPDQQLQ� DVHPD� �����OXYXQ� MRKWDYLHQ� SLD�
QLVWLHQ� MRXNRVVD� NDWVRWWLLQ� MR� QLLKLQ� DLNRLKLQ� LWVHVWllQ�
VHOYlNVL�� �����OXYXQ� DLNDQD� PDDLOPD� RQ� YlKLWHOOHQ�
KHUlQQ\W� WLHWRXWHHQ� P\|V� KlQHQ� SDQRNVHVWDDQ� VlYHO�
WlMlQl�� &ODUDQ� YDQKHPPDW� MD� LVRYDQKHPPDW� ROLYDW�
PHQHVW\NVHNNlLWl� PXXVLNRLWD� MD� QlLQ� ROOHQ� KlQ� ROL� MR�
V\QW\PlVWllQ�PXVLLNLQ�\PSlU|LPl��+lQHQ�LVlQVl��DQNDUD�
MD�RPLVWXVKDOXLQHQ�SLDQRQRSHWWDMD�)ULHGULFK�:LHFN��WHNL�
NDLNNHQVD� OXRGDNVHHQ� &ODUDVWD� VXXUHQ� ODSVLWlKGHQ��
YDUVLQNLQ� HURWWXDDQ� ODSVHQ� lLGLVWl� &ODUDQ� ROOHVVD�
YLLVLYXRWLDV��&ODUD�VDL�SLDQRQVRLWRQ��WHRULDQ�MD�VlYHOO\NVHQ�
RSHWXVWD�MD�VDL�MR�SLHQHQl�ODSVHQD�OlKWHl�LVlQVl�VHXUDVVD�
SLWNLOOH�NRQVHUWWLNLHUWXHLOOH��/RSXOOLQHQ�NDSLQD�WlWl�NDLN�
NHD�YDVWDDQ�DONRL��NXQ�KlQ����YXRWLDDQD�VLWNHlQ�RLNHXV�
SURVHVVLQ� MlONHHQ� YDVWDKDNRLVWD� LVll� YDVWDDQ� DYLRLWXL�

)|U�5REHUW�6FKXPDQQ�YDU�nUHW������HWW�DY�GH�PHVW�SUR�
GXNWLYD�L�KDQV�OLY�²�WURWV�DOOW�PHUD�YDFNODQGH�I\VLVN�RFK�
SV\NLVN� KlOVD� RFK� WURWV� RUROLJKHWHUQD� L� 'UHVGHQ� VRP�
WYLQJDW�:DJQHU�Sn�IO\NW�RFK�VRP�I|UDQOHGGH�6FKXPDQQ�
VMlOY�DWW�ERVlWWD�VLJ�Sn�ODQGVRUWHQ��HQ�ELW�XWDQI|U�VWDGHQ��
0HQ� XQGHU� GHWWD� nU� XSSOHYGH� KDQ� DOOWVn� HWW� UHMlOW�
XSSVYLQJ�RFK�VNUHY�EODQG�P\FNHW�DQQDW�HQ�KHO�UDG�YHUN�
I|U� VRORLQVWUXPHQW�PHG� SLDQRDFNRPSDQMHPDQJ�� LQRP�
UDPDUQD�I|U�YLOND�KDQ�E|UMDGH�H[SHULPHQWHUD�PHG�Q\D�
NODQJIlUJHU�� 'HQQD� WHQGHQV� VNXOOH� VHGDQ� I|UVWlUNDV�
XQGHU�KDQV�VLVWD�In�nU�L�OLYHW��

'H� WUH�)DQWDVLVW\FNHQD� L� RSXV����� NRPSRQHUDGH�XQGHU�
GHWWD� SURGXNWLYD� nU�� SUHVHQWHUDU� HQ� 6FKXPDQQ� Sn� VLWW�
DOOUD�PHVW�O\ULVND�KXP|U��/LHGHQV�XWWU\FNVIXOOKHW�lU�DOGULJ�
OnQJW�ERUWD��0HQ�YL�VHU�RFNVn�GHQ�SUDJPDWLVNH�6FKXPDQQ�
L�DUEHWH��RSXV����VNUHYV�XUVSUXQJOLJHQ�I|U�NODULQHWW�RFK�
SLDQR��PHQ� KDQ�PHGGHODGH� RFNVn� DWW� EnGH� YLROLQ� RFK�
FHOOR�YDU�JnQJEDUD�I|U�VRORSDUWLHW��7LWHOQ�NQ\WHU�YHUNHW�
WLOO� GHQ� PHVW� JHQRPURPDQWLVND� DY� LGpHU�� GHQ� RP�
PXVLNHQ� VRP�HQ� |YHUMRUGLVN� RFK�P\VWLVN� HQWLWHW� VRP�
WRQVlWWDUHQ�|SSQDU�VLWW�PHGYHWDQGH�LQI|U�RFK�OnWHU�IO|GD�
XW�Sn�QRWSDSSUHW��'HQQD�WDQNH�WLOOWDODGH�QRJ�6FKXPDQQ�
P\FNHW�HIWHUVRP�KDQ�DQYlQGH�EHQlPQLQJHQ�Sn�IOHUD�DY�
VLQD�YHUN��

&ODUD� 6FKXPDQQV� SRVLWLRQ� EODQG� GH� OHGDQGH� SLD�
QLVWHUQD� L� �����WDOHWV� (XURSD� lU� RGLVNXWDEHO�� 8QGHU�
�����WDOHWV�ORSS�KDU�PXVLNYlUOGHQ�RFNVn�L�DOOW�K|JUH�JUDG�
EOLYLW� PHGYHWHQ� RP� KHQQHV� EHW\GDQGH� LQVDWV� VRP�
WRQVlWWDUH�� +HQQHV� I|UlOGUDU� RFK� PRUI|UlOGUDU� YDU�
IUDPJnQJVULND�PXVLNHU�RFK�KRQ�YDU�UHGDQ�IUnQ�I|GVHOQ�
RPJLYHQ� DY�PXVLN��+HQQHV� IDU�� SLDQROlUDUHQ� )ULHGULFK�
:LHFN��VWUlQJ�RFK�SRVVHVVLY��JMRUGH�VLWW�\WWHUVWD�I|U�DWW�
J|UD� &ODUD� WLOO� HQ� EDUQVWMlUQD�� L� V\QQHUKHW� HIWHU�
VNLOVPlVVDQ�IUnQ�KHQQHV�PRU�Gn�&ODUD�YDU�EDUD�IHP�nU�
JDPPDO��&ODUD�XQGHUYLVDGHV�L�SLDQR��WHRUL��NRQWUDSXQNW�
RFK� NRPSRVLWLRQ� RFK� ILFN� UHGDQ� WLGLJW� JH� VLJ� XW� Sn�
RPIDWWDQGH�WXUQpHU�EHOHGVDJDG�DY�IDGHUQ��&ODUDV�VWRUD�
XSSURU�PRW�RPVWlQGLJKHWHUQD� LQI|OO� QlU�KRQ� VRP����
nULQJ��HIWHU�HQ�OnQJ�UlWWVSURFHVV�PRW�IDGHUQ��JLIWH�VLJ�PHG�
EDUQGRPVYlQQHQ�5REHUW�6FKXPDQQ�

8QGHU�GHUDV�VH[WRQnULJD�lNWHQVNDS�IRUWVDWWH�KRQ�EnGH�
DWW� IUDPWUlGD� RFK� NRPSRQHUD��PHQ� L� V\QQHUKHW� L� GHW�
VHQDUH�YDU�KRQ�WYXQJHQ�DWW�OnWD�PDNHQV�LQWUHVVHQ�Jn�I|UH�
²� lYHQ� RP� GHW� RIWD� YDU� KRQ� VRP� JHQRP� VLWW� NRQVHU�
WHUDQGH�VnJ�WLOO�DWW�GH�NODUDGH�OLYKDQNHQ�²�RFK�NRPSR�
QHUDGH�EDUD�QlU�GHW� LQWH�VW|UGH�KDQV�YHUNVDPKHW��'H�
nWWD� EDUQHQ� VRP� I|GGHV� L� lNWHQVNDSHW� NUlYGH� I|UVWnV�
RFNVn�VLWW��bYHQ�RP�KRQ�YDU�HQ�IUDPVWnHQGH�NRPSRVLW|U�
RFK� VNLFNOLJ�SLDQLVW�� K\VWH�KRQ� LQUH� WYLYHO�� L� GHQ�EUHGD�
PDMRULWHWHQV�|JRQ�SDVVDGH�GHW�VLJ�LQWH�I|U�HQ�NYLQQD�DWW�
YDUD�WRQVlWWDUH�RFK�KRQ�EHU|UGH�LEODQG�GHVVD�NlQVORU�L�
VLQD� GDJE|FNHU�� +HQQHV� VDPODGH� SURGXNWLRQ� EOHY� DY�
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GHVVD� RUVDNHU� LQWH� VlUVNLOW� RPIDWWDQGH� ²� KRQ� VOXWDGH�
GHVVXWRP�DWW�NRPSRQHUD�HIWHU�PDNHQV�G|G�nU������RFK�
IRNXVHUDGH�L�VWlOOHW�Sn�VLQ�NDUULlU�VRP�SLDQLVW�²�PHQ�GH�
UHODWLYW�In�YHUN�VRP�VnJ�GDJHQV�OMXV�YDU�I|UVWNODVVLJD�

3LDQRWULRQ�L�J�PROO�RS�����UlNQDV�VRP�&ODUD�6FKXPDQQV�
NDQVNH� VW|UVWD�PlVWHUYHUN��+RQ�NXQGH� L� DUEHWHW�PHG�
WULRQ� E\JJD� Sn� VLQ� JHGLJQD� HUIDUHQKHW� VRP� NDPPDU�
PXVLNHU�RFK�VNDSDGH�PXVLN�PHG�HQ�QlUPDVW�IXOOlQGDG�
EDODQV� LQVWUXPHQWHQ� HPHOODQ�� 6WLOLVWLVNW� E\JJHU� KRQ�
YLGDUH�Sn�0HQGHOVVRKQV�RFK�VLQ�PDNHV�YHUN��PHQ�GHQ�
O\ULVND�JUXQGWRQHQ�lU�KHQQHV�HJHQ�RFK�VMlOYVlNHUKHWHQ�L�
GHW�IRUPHOOD�E\JJHW�lU�LQWH�DWW�WD�PLVWH�Sn��/\VVQDUHQ�OHGV�
UDNW� LQ� L� KlQGHOVHUQDV� FHQWUXP� IUnQ� LQOHGQLQJVVDWVHQV�
I|UVWD� WRQ� RFK� InU� VHGDQ� VLJ� WLOO� OLYV� EnGH� HWW� XWV|NW�
FKDUPHUDQGH� VFKHU]R� RFK� HQ� VWlPQLQJVIXOOW� YDJJDQGH�
OnQJVDP� VDWV� I|UH� HQ� ILQDOVDWV� VRP� HUEMXGHU� EnGH�
NRQWUDSXQNWLVN� ILQHVV� RFK� HPRWLRQHOO� SUHJQDQV� L�
IULNRVWLJD�PnWW�

2OOL� .RUWHNDQJDV� UlNQDV� EODQG� GH� PHVW� NlQGD� QX�
OHYDQGH� ILQOlQGVND� WRQVlWWDUQD��+DQ� VWXGHUDGH�PXVLN�
WHRUL� RFK� NRPSRVLWLRQ� YLG� 6LEHOLXV�$NDGHPLQ� PHOODQ�
�����RFK������XQGHU�OHGQLQJ�DY�(LQRMXKDQL�5DXWDYDDUD�
RFK� (HUR� +lPHHQQLHPL�� +DQ� IRUWVDWWH� VLQD� VWXGLHU� L�
9lVWEHUOLQ� XQGHU� OHGQLQJ� DY� 'LHWHU� 6FKQHEHO�� .RUWH�
NDQJDV�KDU�RFNVn�VMlOY�YHUNDW�VRP�OlUDUH�EODQG�DQQDW�YLG�
7HDWHUK|JVNRODQ� RFK� 6LEHOLXV�$NDGHPLQ� RFK� KDQ� KDU�
GHOWDJLW�L�IOHUD�XWELOGQLQJVSURMHNW�I|U�EDUQ�RFK�XQJD�EnGH�L�
)LQODQG� RFK� XWRPODQGV�� VDPW� XQGHUYLVDW� YLG� PlVWDU�
NXUVHU�

.RUWHNDQJDV�PXVLN�KDU�SUHVHQWHUDWV�L�NRQVHUWHU�RFK�YLG�
IHVWLYDOHU� UXQWRP� L� YlUOGHQ� RFK� KDQ� WDU� HPRW� EHVWlOO�
QLQJDU� L� HQ� DOOW� WlWDUH� WDNW�� 2PIDWWDQGH� EHVWlOOQLQJDU�
LQNOXGHUDU� GHQ� V\PIRQLVND� NDQWDWHQ� 6HYHQ� 6RQJV� IRU�
3ODQHW� (DUWK�� VRP� VNUHYV� Sn� XSSGUDJ� DY� :DVKLQJWRQ�
&KRUDO� $UWV� 6RFLHW\� RFK� 7DPSHUH� )LOKDUPRQLD�� (Q�
SLDQRNRQVHUW� EHVWlOOG� DY�562�� HQ� NODULQHWWNRQVHUW� I|U�
2XOX�6LQIRQLD�RFK�0LJUDWLRQV�I|U�N|U��PH]]RVRSUDQ�RFK�
RUNHVWHU� EHVWlOOW� DY� 0LQQHVRWD� 2UFKHVWUD� RFK� 2VPR�
9lQVNl��.RUWHNDQJDV�YHUNOLVWD�RPIDWWDU�|YHU�����YHUN��
IUnQ�VRORVW\FNHQ�RFK�NDPPDUPXVLN�WLOO�RUNHVWHUYHUN�RFK�
RSHURU��

7RQVlWWDUHQ�EHVNULYHU�GHW�Q\D�YHUNHW�Vn�KlU�
'XH� SHU� GXH� lU�PLQ� I|GHOVHGDJVSUHVHQW� WLOO� .DWLQND� RFK�
6RQMD�.RUNHDOD��9HUNWLWHOQV�WYn����EHW\GHOVHU���WYn�I|U�WYn��
RFK� ��[���� GHILQLHUDU� YHUNHWV� NRQFHSW� RFK� XWWU\FNHU�
VDPWLGLJW�PLQ�DOOYDUOLJD�VWUlYDQ�DWW�nVWDGNRPPD�QnJRW�VRP�
lU� PHUD� lQ� VXPPDQ� DY� VLQD� GHODU�� PHG� DQGUD� RUG�� DWW�
NRPSRQHUD�lNWD�NDPPDUPXVLN�

)|UVWD�VDWVHQ�L�'XH�SHU�GXH�lU�UHIOHNWHUDQGH��PHG�HQ�YLVV�
EHQlJHQKHW� I|U� GUDPDWLN�� 'HQ� DQGUD� VDWVHQ� lU� VQDEE��

UDNDVWHWXQ� ODSVXXGHQ\VWlYlQVl� 5REHUW� 6FKXPDQQLQ�
NDQVVD�

+HLGlQ����YXRWLVHQ�DYLROLLWWRQVD�DLNDQD�&ODUD�6FKXPDQQ�
MDWNRL� HVLLQW\PLVWl� MD� VlYHOWlPLVWl�� PXWWD� YDUVLQNLQ�
MlONLPPlLVHQ�KlQ�MRXWXL�MlWWlPllQ�YlKHPPlOOH�PLHKHQVl�
LQWUHVVLHQ�WLHOWl�²�YDLNND�KlQ�ROLNLQ�NRQVHUWWLWRLPLQWDQVD�
DQVLRVWD�XVHLQ� VH� MRND�SLWL�SHUKHHQ� WDORXWWD�S\VW\VVl�²�
VlYHOWlHQ�YDLQ�VLOORLQ�NXQ�VH�HL�5REHUWLD�KlLULQQ\W��$YLR�
OLLWWRRQ�V\QW\QHHW�NDKGHNVDQ�ODVWD�YDDWLYDW�WLHW\VWL�P\|V�
RPDQ�DLNDQVD��6XXULVWD�WDLGRLVWDDQ�KXROLPDWWD�KlQ�P\|V�
XVHLQ�HSlU|L��\OHLVHQ�PLHOLSLWHHQ�PXNDDQ�QDLVHOOH�HL�ROOXW�
VRSLYDD� VlYHOWll�� MD� WlWl� RQJHOPDD� KlQ� MRVNXV� SRKWL�
SlLYlNLUMRLVVDDQ�� 1lLVWl� V\LVWl� KlQHQ� WXRWDQWRQVD� MlL�
VXKWHHOOLVHQ� SLHQHNVL��+lQ� ORSHWWL� W\\VWLQ� VlYHOWlPLVHQ�
PLHKHQVl� NXROHPDQ� MlONHHQ� NHVNLWW\HQ� NRQVHUWRLQWLLQ��
PXWWD� QH� WHRNVHW� MRWND� NXLWHQNLQ� QlNLYlW� SlLYlQYDORQ�
ROLYDW�HQVLOXRNNDLVLD�

3LDQRWULRD�RS�����SLGHWllQ�&ODUD�6FKXPDQQLQ�VXXULPSDQD�
PHVWDULWHRNVHQD��+lQ�S\VW\L�VlYHOWlHVVllQ�QRMDXWXPDDQ�
SLWNllQ� MD� SHUXVWHHOOLVHHQ� NRNHPXNVHHQVD� NDPDUL�
PXXVLNNRQD��OXRGHQ�PXVLLNNLD��MRVVD�WDVDSDLQR�VRLWLQWHQ�
YlOLOOl� RQ� PLOWHL� Wl\GHOOLQHQ�� 7\\OLOOLVHVWL� KlQ� UDNHQWDD�
0HQGHOVVRKQLQ� MD� PLHKHQVl� WHRVWHQ� SHUXVWDOOH�� PXWWD�
O\\ULQHQ� VlYHONLHOL� RQ� VLOWL� KlQHQ� RPDQVD�� 7\\OLOOLQHQ�
LWVHYDUPXXV�RQ� MlUNlKWlPlW|Q�� -R� DONXVlYHOLVWl� OlKWLHQ�
NXXOLMD�YLHGllQ�VXRUDDQ�WDSDKWXPLHQ�NHVNLSLVWHHVHHQ�MD�
VLWWHPPLQ� KlQ� VDD� QDXWWLD� YLHKlWWlYlVWl� VFKHU]RVWD� MD�
WXQQHOPDOOLVHQ�NHLQXYDVWD�KLWDDVWD�RVDVWD�HQQHQ�ILQDDOL�
RVDD�� MRND� WXR� DLPR� DQQRNVHQ� VHNl� NRQWUDSXQNWLVWD�
WDLWRD�HWWl�HPRWLRQDDOLVWD�SDLQRD�

2OOL� .RUWHNDQJDV� RQ� WlPlQ� KHWNHQ� WXQQHWXLPSLD�
VXRPDODLVLD� VlYHOWlMLl�� +lQ� RSLVNHOL� (LQRMXKDQL� 5DXWD�
YDDUDQ� MD� (HUR� +lPHHQQLHPHQ� MRKGROOD� 6LEHOLXV�
$NDWHPLDVVD� YXRVLQD� ����²����� MD� MDWNRL� RSLQWRMDDQ�
'LHWHU� 6FKQHEHOLQ� MRKGROOD� /lQVL�%HUOLLQLVVl�� +lQ� RQ�
WRLPLQXW� SHGDJRJLQD� PP�� 7HDWWHULNRUNHDNRXOXVVD� MD�
6LEHOLXV�$NDWHPLDVVD�� RSHWWDQXW�PHVWDULNXUVVHLOOD� VHNl�
MRKWDQXW�VlYHOWlPLVHQ�MD�PXVLLNNLNDVYDWXNVHQ�\KWH\NVLl�
WXWNLYLD�SURMHNWHMD�HUL�SXROLOOD�PDDLOPDD�

.RUWHNDQNDDQ� PXVLLNNLD� WLODWDDQ� MD� HVLWHWllQ� DKNHUDVWL�
VHNl� 6XRPHVVD� HWWl� XONRPDLOOD�� /DDMRMD� WRLPHNVLDQWRMD�
RYDW�ROOHHW�:DVKLQJWRQ�&KRUDO�$UWV�6RFLHW\Q�MD�7DPSHUH�
)LOKDUPRQLDQ� WLODDPD� VLQIRQLQHQ�NDQWDDWWL� 6HYHQ�6RQJV�
IRU�3ODQHW�(DUWK��562�Q� WLODDPD�3LDQRNRQVHUWWR��2XOX�
6LQIRQLDQ� WLODDPD� .ODULQHWWLNRQVHUWWR� VHNl� 0LQQHVRWD�
2UFKHVWUDQ� MD� 2VPR� 9lQVNlQ� WLODXVWHRV� 0LJUDWLRQV�
NXRUROOH�� PH]]RVRSUDDQROOH� MD� RUNHVWHULOOH�� .RUWH�
NDQNDDQ� WHRVOXHWWHORVVD� RQ� \OL� ���� VlYHOO\VWl� PLQLD�
W\\UHLVWl�RUNHVWHULWHRNVLLQ�MD�RRSSHURLKLQ��

��



VSUDOOLJ�RFK�Q\FNIXOO��(Q�UHPLQLVFHQV�DY�I|UVWD�VDWVHQV�WHPD�
PHG�VLQD�VHNXQGLQWHUYDOOHU�DYUXQGDU�YHUNHW�

2OOL�.RUWHNDQJDV��MXQL������

8QGHU�nU������LQI|OO�HQ�VHULH�P|WHQ�VRP�VNXOOH�In�VWRU�
EHW\GHOVH�I|U�PXVLNHQ�L�7\VNODQG�XQGHU�DQGUD�KlOIWHQ�DY�
�����WDOHW��'HQ�XQJD�NRPHWHQ�Sn�YLROLQLVWKLPOHQ��-RVHSK�
-RDFKLP�OlUGH�XQGHU�YnUHQ�NlQQD�GHQ�QlVWDQ�MlPQnULJH�
-RKDQQHV�%UDKPV�RFK�VHGDQ��L�PDM�EOHY�KDQ�EHNDQW�PHG�
SDUHW� 6FKXPDQQ� XQGHU� HWW� EHV|N� L� '�VVHOGRUI�� +DQ�
LQWURGXFHUDGH� VQDUW� GlUHIWHU� lYHQ� %UDKPV� L� GHQ� KlU�
NUHWVHQ��5REHUW�6FKXPDQQ�EOHY�VWRUW�LPSRQHUDG�DY�GHQ�
XQJH� %UDKPV� RFK� JMRUGH� XQGHU� GHQ� nWHUVWnHQGH�
SHULRGHQ�IUDP�WLOO�KDQV�VOXWOLJD�VDPPDQEURWW�P\FNHW�I|U�
DWW� VW|GD� GHQQHV� NDUULlU�� $OOD� WUH� WRQVlWWDUH�� &ODUD��
5REHUW� RFK� -RKDQQHV� YDU� RFNVn� GMXSW� EHU|UGD� DY�
YLROLQLVWHQ�-RDFKLPV�PXVLNHUVNDS�RFK�NRP�DWW�VNULYD�HQ�
UDG� PlVWHUYHUN� I|U� KRQRP�� )|U� &ODUDV� GHO� LQQHEDU�
P|WHW� VWDUWVNRWWHW� Sn� KHQQHV� VLVWD� HJHQWOLJD� NRPSR�
VLW|UVSHULRG��QnJRW�VRP�KRQ�DY�SUDNWLVNW�Q|GWYnQJ�KDGH�
ODJW�nW�VLGDQ�GH�VHQDVWH�IHP�nUHQ��%ODQG�GH�YHUN�VRP�KRQ�
XQGHU� VRPPDUHQ� GHWWD� nU� NRPSRQHUDGH� IDQQV� GH� WUH�
URPDQVHUQD�RS������VRP�KRQ�WLOOlJQDGH�-RDFKLP��'HVVD�
O\ULVND�PLQLDW\UHU� ²� YLG� VLGDQ� RP� SLDQRWULRQ� GH� HQGD�
NDPPDUPXVLNYHUN�KRQ�YHWHUOLJHQ�VNUHY�²�lU�WLOO�IRUPDWHW�
VPnVNDOLJD��PHQ�GHW�WHNQLVND�RFK�HPRWLRQHOOD�IRUPDWHW�
lU� DOOW� DQQDW� lQ� EO\JVDPW�� 6lUVNLOW� GHQ� DYVOXWDQGH�
URPDQVHQ� L� J�PROO� EMXGHU� SLDQLVWHQ� Sn� YLUWXRVD� XW�
PDQLQJDU�

(IWHU�DWW�PDNHQ�5REHUW�I|UV|NW�EHJn�VMlOYPRUG�L�IHEUXDUL�
�����RFK�GlUSn�VSHQGHUDGH�VLQD�nWHUVWnHQGH�OHYQDGVnU�L�
HWW�PHQWDOVMXNKXV�I|OO�GHW�Sn�&ODUDV�ORWW�DWW�I|UV|UMD�GHQ�
EDUQULND� IDPLOMHQ� RFK� GHW� JMRUGH� KRQ� JHQRP� DWW�
nWHUXSSWD�VLQ�DNWLYD�NDUULlU�VRP�NRQVHUWSLDQLVW��(Q�DY�GH�
PXVLNHUSDUWQHUV� VRP� XQGHU� GHW� I|OMDQGH� KDOYVHNOHW�

6lYHOWlMl�NXYDLOHH�XXWXXVWHRVWD�QlLQ��
'XH� SHU� GXH� RQ� V\QW\PlSlLYlODKMDQL� .DWLQND� MD� 6RQMD�
.RUNHDODOOH�� 7HRNVHQ� QLPHQ� NDNVL���� PHUNLW\VWl�� �NDNVL�
NDKGHOOH�� MD� ��� [� ����PllULWWHOHYlW� WHRNVHQ� NRQVHSWLQ� MD�
LOPDLVHYDW� VDPDOOD� YDNDYDQ� S\UNLP\NVHQL� VDDGD� DLNDDQ�
MRWDLQ�MRND�RQ�HQHPPlQ�NXLQ�RVLHQVD�VXPPD��WRLVLQ�VDQRHQ�
VlYHOWll�NXQQRQ�NDPDULPXVLLNNLD��

'XH� SHU� GXHQ� HQVLPPlLQHQ� RVD� RQ� OXRQWHHOWDDQ�
SRKGLVNHOHYD��KLHPDQ�GUDPDDWWLVXXWHHQNLQ�WDLSXYD��7RLQHQ�
RVD�RQ�QRSHD��OHLNNLVl�MD�RLNXOOLQHQ��0XLVWXPD�HQVLPPlLVHQ�
RVDQ�VHNXQWL�LQWHUYDOOHLKLQ�SHUXVWXYDVWD�WHHPDVWD�SllWWll�
WHRNVHQ�

2OOL�.RUWHNDQJDV��NHVlNXX�������

9XRQQD������WDSDKWXL�VDUMD�NRKWDDPLVLD��MRLOOD�ROL�VXXUHW�
YDLNXWXNVHW� 6DNVDQ� PXVLLNNLHOlPlOOH� YXRVLVDGDQ� MlONL�
SXROLVNROOD�� 1XRUL� WlKWLYLXOLVWL� -RVHSK� -RDFKLP� WXWXVWXL�
NHYllQ�DLNDQD�PLOWHL�VDPDQ�LNlLVHHQ�-RKDQQHV�%UDKPVLLQ�
MD� SLDQ� VHQ� MlONHHQ�� '�VVHOGRUILQ� YLHUDLOXQ� DLNDQD��
6FKXPDQQLQ�SDULVNXQWDDQ��3LDQ� WlPlQ� MlONHHQ� -RDFKLP�
VDDWWRL� 6FKXPDQQLW� MD� %UDKPVLQ� \KWHHQ�� 5REHUW� 6FKX�
PDQQ�YDLNXWWXL�V\YlVWL�QXRUHQ�VlYHOWlMlQ�WDLGRLVWD�MD�WHNL�
MlOMHOOl� ROHYDQD� DLNDQD� HQQHQ� RPDD� URPDKWDPLVWDDQ�
NDLNNHQVD�HGLVWllNVHHQ�WlPlQ�XUDD��.DLNNL�QlPl�NROPH�
VlYHOWlMll�� &ODUD�� 5REHUW� MD� -RKDQQHV�� LKDLOLYDW� P\|V�
-RDFKLPLQ� LOPL|PlLVWl� PXXVLNNRXWWD� MD� NLUMRLWWLYDW�
WXOHYLQD� YXRVLQD� KlQHOOH� MRXNRQ�PHVWDULWHRNVLD��&ODUD�
6FKXPDQQLOOH� WlPl� NRKWDDPLQHQ� PHUNLWVL� KlQHQ�
YLLPHLVHQ�VlYHOO\VNDXWHQVD�DONDPLVWD�²�Nl\WlQQ|Q�V\LVWl�
NXQ�KlQ�HL�ROOXW�MXXULNDDQ�VlYHOWlQ\W�YLLPHLVHHQ�YLLWHHQ�
YXRWHHQ�� .HVlQ� ����� DLNDQD� VlYHOOHWW\MHQ� WHRVWHQ�
MRXNRVWD�O|\W\\�.ROPH�URPDQVVLD�RS������MRWND�KlQ�RPLVWL�
-RDFKLPLOOH��1lPl�O\\ULVHW�PLQLDW\\ULW�²�SLDQRWULRQ�RKHOOD�
WLHWWlYlVWL� KlQHQ� DLQRDW� NDPDULWHRNVHQVD� ²� RYDW�
XONRPLWRLOWDDQ�YlKlLVLl��PXWWD�WHNQLQHQ�YDDWLPXVWDVR�MD�
HPRWLRQDDOLQHQ� V\Y\\V� RYDW� NDLNNHD�PXXWD�� (ULW\LVHVWL�
VDUMDQ� SllWWlYl� J�PROOLURPDQVVL� WDUMRDD� SLDQLVWLOOH�
YLUWXRRVLVLD�KDDVWHLWD�

3XROLVR�5REHUW�6FKXPDQQ�\ULWWL�KHOPLNXXVVD������LWVH�
PXUKDD� MD� YLHWWL� VHQ� MlONHHQ� ORSSXHOlPlQVl� PLHOL�
VDLUDDODVVD��SDNRWWDHQ�&ODUDQ�U\KW\PllQ�WDDV�NLHUWlYlNVL�
NRQVHUWWLSLDQLVWLNVL�HOlWWllNVHHQ� LVRQ�SHUKHHQ��6HXUDD�
YLHQ� YXRVLN\PPHQLHQ� DLNDQD� \NVL� KlQHQ� WlUNHLPPLVWl�
NRQVHUWWLNXPSSDQHLVWDDQ� ROLNLQ� MXXUL� -RVHSK� -RDFKLP��
MRQND� NDQVVD� KlQ� HVLLQW\L� WLKHlVWL�� YDUVLQ� XVHLQ� (QJODQ�
QLVVD�� 2KMHOPLVWRVVD� ROL� PRQHVWL� P\|V� QlPl� NROPH�
URPDQVVLD�

9XRWWD����� NXWVXWDDQ� XVHLQ� 5REHUW� 6FKXPDQQLQ�
NDPDULPXVLLNLOOLVHNVL� YXRGHNVL�� 6FKXPDQQ� ROL� XUDQVD�
DOXVVD�S\V\Q\W�VlYHOWlMlQl�WLXNDVWL�RPDVVD�VRLWWLPHVVDDQ�

&ODUD�6FKXPDQQ

��



EHW\GGH�PHVW� I|U� KHQQH� YDU� MXVW� -RVHSK� -RDFKLP� RFK�
WLOOVDPPDQV�JDY�GH�NRQVHUWHU�|YHU�KHOD�NRQWLQHQWHQ��LQWH�
PLQVW�L�(QJODQG��3n�UHSHUWRDUHQ�VWRG�RIWD�EODQG�DQQDW�MXVW�
GHVVD�WUH�URPDQVHU�

cUHW������EUXNDU�NDOODV�5REHUW�6FKXPDQQV�NDPPDU�
PXVLNnU��6FKXPDQQ�KDGH�XQGHU�E|UMDQ�DY�VLQ�NDUULlU��PHG�
XQGDQWDJ� I|U� QnJUD�XQJGRPOLJD�|YQLQJVDOVWHU�� KnOOLW� VLJ�
VWULNW� WLOO� VLWW� HJHW� LQVWUXPHQW�� SLDQRW�� QlU� KDQ�
NRPSRQHUDGH��(IWHU�WLR�nU�E\WWH�KDQ�Vn�ULNWQLQJ�UDGLNDOW�
RFK�lJQDGH�nU������nW�VnQJHU��VlNHUOLJHQ�LQVSLUHUDG�DY�
GHW� VWXQGDQGH� JLIWHUPnOHW� PHG� VLQ� lOVNDGH� &ODUD��
)|OMDQGH�nU�YDU�RUNHVWHUPXVLNHQV�nU��RFK�GlUHIWHU�VWRG�
I|UVWnV� NDPPDUPXVLNHQ� L� WXU�� 8QGHU� VRPPDUHQ�
NRPSRQHUDGH�KDQ�L�UDVN�WDNW�LQWH�PLQGUH�lQ�WUH�VWUnN�
NYDUWHWWHU� RFK� ILFN� Vn� XWORSS� I|U� NDPPDUPXVLNDOLVND�
WDQNDU� VRP� HQOLJW� GDJERNVDQWHFNQLQJDU� KDGH� EXEEODW�
LQRP�KRQRP�L�IOHUD�nU�UHGDQ��+DQ�I|OMGH�XQGHU�K|VWHQ�
XSS�PHG�SLDQRNYLQWHWWHQ�RS�����RFK�VLVW�PHQ�LQWH�PLQVW�
SLDQRNYDUWHWWHQ�L�(VV�GXU�RS�����

.YDUWHWWHQ� LQOHGV� LQQHUOLJW� PHG� HWW� NRUW� PRWLY� VRWWR�
YRFH�� VRP� OHGHU� O\VVQDUHQ� LQ� L� HQ� NODVVLVN� VRQDWIRUP��
6FKHU]RW� SRFNDU� PHG� VLQD� U\WPLVND� ILQXUOLJKHWHU� Sn�
O\VVQDUHQV�IXOOD�XSSPlUNVDPKHW��PHGDQ�GHQ�OnQJVDPPD�
WUHGMH�VDWVHQ�SUHVHQWHUDU�HWW�YDFNHUW�VnQJEDUW�WHPD�VRP�
I|UVW�K|UV�L�FHOORQ��7UHGMH�VDWVHQ�DYVOXWDV�RFNVn�PHG�HWW�
HOHJDQW�WULFN��|YHU�HQ�OnJ�RUJHOSXQNW�L�FHOORQ�²�VRP�I|U�
lQGDPnOHW� VWlPPHU�QHG� OlJVWD� VWUlQJHQ�HWW� WRQVWHJ�²�
SUHVHQWHUDV�HWW�PRWLY�PHG�WUH�WRQHU��VRP�VHGDQ�YLVDU�VLJ�
YDUD�HQ�JOLPW�DY�ILQDOHQV�HQHUJLVND�LQWURGXNWLRQ��)LQDOHQV�
JHQHU|VD� OHN� PHG� IXJDWHNQLN� YHUNDU� VOXWOLJHQ� KHGUD�
PlVWDUH�lQQX�OlQJUH�EDN�L�WLGHQ�lQ�%HHWKRYHQ�

SLDQRVVD�� OXNXXQ� RWWDPDWWD� PXXWDPDD� KDUMRLWHOPDD�
QXRUHVVD�LlVVl��.\PPHQHQ�YXRGHQ�MlONHHQ�KlQ�NXLWHQNLQ�
PXXWWL� M\UNlVWL� VXXQWDD� MD� RPLVWDXWXL� YXRQQD� �����
ODXOXMHQ� VlYHOWlPLVHHQ�� MRKRQ� HSlLOHPlWWl� LQQRLWWL�
DYLROLLWWR� UDNDVWHWWXQVD� &ODUDQ� NDQVVD�� 6HXUDDYDQD�
YXRQQD�ROL�VLWWHQ�RUNHVWHULPXVLLNLQ�YXRUR��PLQNl�MlONHHQ�
KlQ�SllVL�NDPDULPXVLLNLQ�SDULLQ��.HVlOOl������KlQ�VlYHOVL�
QRSHDDQ�WDKWLLQ�SHUlWL�NROPH�MRXVLNYDUWHWWRD��MRLKLQ�KlQ�
SXUNL� QLLWl� NDPDULPXVLLNLOOLVLD� DMDWXNVLD�� MRWND� ROLYDW�
SlLYlNLUMRMHQ� PXNDDQ� PXKLQHHW� KlQHQ� VLVlOOllQ� MR�
MRLWDNLQ� YXRVLD�� 6\NV\Q� DLNDQD� NYDUWHWWRMD� VHXUDVL�
SLDQRNYLQWHWWR�RS�����MD�YLLPHLVHQl�YDDQ�HL�YlKlLVLPSlQl�
SLDQRNYDUWHWWR�(V�GXXULVVD�RS�����

.YDUWHWWR�DONDD�OlPSLPLQ�WXQWHLQ�O\K\HOOl�DLKHHOOD�VRWWR�
YRFH�� MRND� MRKGDWWDD� NXXOLMDQ� NODVVLVHHQ� VRQDDWWL�
PXRWRRQ�� 6FKHU]R� YDDWLL� U\WPLVLQH� QRNNHOXXNVLQHHQ�
NXXOLMDQ� Wl\WWl� KXRPLRWD�� NXQ� WDDV� KLGDV� NROPDV� RVD�
HVLWWHOHH� NDXQLLQ� ODXODYDQ� WHHPDQ�� MRND� NXXOODDQ� HQVLQ�
VHOORQ� HVLWWlPlQl�� 2VDQ� ORSXVVD� VHXUDD� KLHQRVWXQXW�
WDLGRQQl\WH�� PDWDODQ� XUNXSLVWHHQ� SllOOl� ²� VHOORQ�
PDWDOLQWD�NLHOWl�RQ�WlWl�YDUWHQ�DOHQQHWWX�VlYHODVNHOHHQ�
YHUUDQ� ²� HVLLQW\\� NROPHQ� VlYHOHQ� DLKH�� MRND� VLWWHQ�
SDOMDVWXX� SLONDKGXNVHNVL� ILQDDOLRVDQ� HQHUJLVHHQ� MRK�
GDQWRRQ��)LQDDOLQ�DQWRLVD�OHLNNL�IXXJD�WHNQLLNDOOD�WXQWXX�
RVDOWDDQ� NXQQLRLWWDYDQ� PHVWDUHLWD� YLHOl� NDXHPSDD�
KLVWRULDVVD�NXLQ�%HHWKRYHQLD�

��
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6RQMD�.RUNHDOD

.DWLQND�.RUNHDOD��YLROLQ

.DWLQND� .RUNHDOD� VWXGHUDGH� YLROLQVSHO� YLG� 6LEHOLXV�
$NDGHPLQ�I|U�$UL�$QJHUYR��7XRPDV�+DDSDQHQ�RFK�,JRU�
%H]URGQLM��8WRPODQGV�KDU�KRQ�KDIW�WLOOIlOOH�DWW�VWXGHUD�I|U�
PnQJD�EHW\GDQGH�NRQVWQlUHU�VRP�$QD�&KXPDFKHQNR��
<HKXGL�0HQXKLQ�RFK�$QQH�6RSKLH�0XWWHU��cU������EOHY�
KRQ�PDJLVWHU�L�PXVLN�YLG�6LEHOLXV�$NDGHPLQ�RFK�K|OO�HQ�
IUDPJnQJVULN�GHEXWNRQVHUW�L�+HOVLQJIRUV�

.RUNHDOD�KDU�NRQVHUWHUDW�P\FNHW�EnGH�VRP�VROLVW�RFK�
NDPPDUPXVLNHU� EnGH� L� )LQODQG� RFK� XWRPODQGV�� 7LOO�
VDPPDQV�PHG�VLQ�WYLOOLQJV\VWHU�6RQMD�.RUNHDOD�YDQQ�KRQ�
I|UVWD�SULV� L�&RQFHUWLQR�3UDJD�WlYOLQJHQ�������.DWLQND�
.RUNHDOD� KDU� YHUNDW� VRP� I|UVWDYLROLQLVW� YLG� 7DSLROD�
6LQIRQLHWWD� ����²����� RFK� VRP� NRQVHUWPlVWDUH� YLG�
.RXYROD�VWDGVRUNHVWHU�nU�������8QGHU�nUHQ�����²�����
KDU�KRQ�YHUNDW�VRP�OHNWRU�L�YLROLQVSHO�YLG�7DPPHUIRUV�
NRQVHUYDWRULXP�� 'lUHIWHU� EOHY� .RUNHDOD� IUL� NRQVWQlU�
RFK�KDU�YHUNDW�L�EO�D��)LQODQGV�1DWLRQDORSHUD��+.2�RFK�
562�

cU������JUXQGDGH�.DWLQND�.RUNHDOD��WLOOVDPPDQV�PHG�
SLDQLVWHQ�0DUWWL�5DXWLR��.LPLWR�0XVLNGDJDU��IU�R�P�������
.LPLWR|QV�0XVLNIHVWVSHO��� YDUV� NRQVWQlUOLJD� OHGDUH� GH�
YDULW�L�QLR�nU��)UnQ�K|VWHQ������KDU�.DWLQND�.RUNHDOD�IRUW�
VDWW�VRP�NRQVWQlUOLJ�OHGDUH�WLOOVDPPDQV�PHG�VLQ�WYLOOLQJ�
V\VWHU�6RQMD�.RUNHDOD�

.DWLQND�.RUNHDOD��YLXOX

.DWLQND� .RUNHDOD� RSLVNHOL� YLXOXQVRLWWRD� 6LEHOLXV�$ND�
WHPLDVVD�$UL�$QJHUYRQ��7XRPDV�+DDSDVHQ�MD�,JRU�%H]�
URGQ\Q� MRKGROOD�� 8ONRPDLOOD� KlQHOOl� RQ� ROOXW� WLODLVXXV�
RSLVNHOOD�PRQLHQ�PHUNLWWlYLHQ�WDLWHLOLMRLGHQ��NXWHQ�$QD�
&KXPDFKHQNRQ�� <HKXGL� 0HQXKLQLQ� MD� $QQH�6RSKLH�
0XWWHULQ�MRKGROOD��9XRQQD������KlQ�YDOPLVWXL�PXVLLNLQ�
PDLVWHULNVL� 6LEHOLXV�$NDWHPLDVWD� MD� SLWL� PHQHVW\NVHN�
NllQ�HQVLNRQVHUWWLQVD�+HOVLQJLVVl�

.RUNHDOD� RQ� NRQVHUWRLQXW� ODDMDVWL� VROLVWLQD� MD� NDPDUL�
PXXVLNNRQD�VHNl�6XRPHVVD�HWWl�XONRPDLOOD��+lQ�YRLWWL
\KGHVVl�NDNVRLVVLVDUHQVD�6RQMD�.RUNHDODQ�NDQVVD����SDO�
NLQQRQ�&RQFHUWLQR�3UDJD��NLOSDLOXVVD�������.RUNHDOD�RQ�
WRLPLQXW�7DSLROD�6LQIRQLHWWDQ����YLXOLVWLQD�����²�����MD�
.RXYRODQ� NDXSXQJLQRUNHVWHULQ� NRQVHUWWLPHVWDULQD�
������ 9XRVLQD� ����²����� KlQ� WRLPL� YLXOXQVRLWRQ�
OHKWRULQD�7DPSHUHHQ�NRQVHUYDWRULRVVD��7lPlQ�MlONHHQ�
.RUNHDOD� KHLWWl\W\L� IUHHODQFHULNVL� MD� RQ� WRLPLQXW� PP��
6XRPHQ�.DQVDOOLVRRSSHUDQ��+.2�Q�MD�562�Q�ULYHLVVl�

9XRQQD������.DWLQND�.RUNHDOD�SHUXVWL�\KGHVVl�SLDQLVWL�
0DUWWL� 5DXWLRQ� NDQVVD� .HPL|Q� 0XVLLNNLMXKODW� ������
OlKWLHQ�.HPL|QVDDUHQ�0XVLLNNLMXKODW���MRLGHQ�WDLWHHOOLVLQD�
MRKWDMLQD� KH� WRLPLYDW� \KGHNVlQ� YXRGHQ� DMDQ�� 6\NV\VWl�
����� DONDHQ� .DWLQND� .RUNHDOD� RQ� MDWNDQXW� WDLWHHOOLVHQ�
MRKWDMDQ� WHKWlYLl� \KGHVVl� NDNVRLVVLVDUHQVD� 6RQMD�
.RUNHDODQ�NDQVVD�

6RQMD�.RUNHDOD��YLROLQ
6RQMD�.RUNHDOD� LQOHGGH� VLWW� YLROLQVSHO� YLG�(VER�0XVLN�
LQVWLWXW� RFK� IRUWVDWWH� VWXGLHUQD� YLG� 6LEHOLXV�$NDGHPLQ�
XQGHU� OHGQLQJ� DY� $UL� $QJHUYR� RFK� SURIHVVRU� 7XRPDV�
+DDSDQHQ�� 8QGHU� nUHQ����²����� YDU� KRQ� SURIHVVRU�
0DULD�9HUPHV�HOHY�YLG�/LV]W�DNDGHPLQ�L�%XGDSHVW��)UnQ�
nU������VWXGHUDGH�KRQ�L�SURI��$QD�&KXPDFKHQNRV�NODVV�
YLG� 0XVLNK|JVNRODQ� L� 0�QFKHQ�� +RQ� DYVOXWDGH� VLQD�
VWXGLHU������PHG�GLSORP�L�PlVWDUNODVVHQ�

+RQ� KDU� EO�D�� YXQQLW� I|UVWD� SULV� L� &RQFHUWLQR� 3UDJD�
WlYOLQJHQV� GXR�VHULH� ����� WLOOVDPPDQV�PHG� VLQ� V\VWHU�
.DWLQND�.RUNHDOD�RFK� I|UVWD�SULV� L�.RQ]HUWJHVHOOVFKDIW�
0�QFKHQ� ������ 6RQMD� .RUNHDOD� KDU� NRQVHUWHUDW� EnGH�
VRP�VROLVW�RFK�NDPPDUPXVLNHU� L� GH� IOHVWD�HXURSHLVND�
OlQGHU��+RQ�KDU�VHGDQ�nU������IXQJHUDW�VRP�SURI��$QD�
&KXPDFKHQNRV�DVVLVWHQW�RFK�nU������VRP�SURIHVVRU� L�
YLROLQ� YLG�0XVLNK|JVNRODQ� L� 0�QFKHQ�� +RQ� lU� 5RGLQ�
VWUnNNYDUWHWWHQV�I|UVWDYLROLQLVW�VHGDQ�nU�������.YDUWHW�

.DWLQND�.RUNHDOD

��



WHQ�KDU�JMRUW�LQVSHOQLQJDU�I|U�VNLYERODJHW�$PDWL�RFK�KDU�
VHGDQ� nU� ����� KDIW� HQ� HJHQ� NRQVHUWVHULH� L�0�QFKHQ��
6HGDQ�K|VWHQ������YHUNDU�6RQMD�.RUNHDOD�VRP�NRQVW�
QlUOLJ� OHGDUH� YLG� .LPLWR� 0XVLNGDJDU� �IU�R�P�� �����
.LPLWR|QV�0XVLNIHVWVSHO�� WLOOVDPPDQV�PHG�VLQ� WYLOOLQJ�
V\VWHU�.DWLQND�.RUNHDOD�

6RQMD�.RUNHDOD��YLXOX
6RQMD� .RUNHDOD� DORLWWL� YLXOXQVRLWRQ� (VSRRQ� PXVLLNNL�
RSLVWRVVD� MD� MDWNRL�RSLQWRMDDQ�6LEHOLXV�$NDWHPLDVVD�$UL�
$QJHUYRQ� MD� SURIHVVRUL� 7XRPDV� +DDSDVHQ� MRKGROOD��
9XRVLQD�����²�����KlQ�ROL�SURIHVVRUL�0DULD�9HUPHVLQ�
RSSLODDQD� %XGDSHVWLQ� /LV]W�DNDWHPLDVVD�� MD� YXRGHVWD�
����� KlQ� RSLVNHOL� SURIHVVRUL� $QD� &KXPDFKHQNRQ�
OXRNDOOD� 0�QFKHQLQ� 0XVLLNNLNRUNHDNRXOXVVD� SllWWlHQ�
RSLQWRQVD������PHVWDULOXRNDQ�GLSORPLOOD�

6RQMD�.RUNHDOD�RQ�YRLWWDQXW�PP�����SDONLQQRQ�YXRGHQ�
�����&RQFHUWLQR�3UDJD��NLOSDLOXQ�GXR�VDUMDVVD�\KGHVVl�
VLVDUHQVD� .DWLQND� .RUNHDODQ� NDQVVD� MD� VDPRLQ� ���
SDONLQQRQ� .RQ]HUWJHVHOOVFKDIW� 0�QFKHQLQ� NLOSDLOXVVD�
������+lQ�RQ�NRQVHUWRLQXW�VROLVWLQD�VHNl�NDPDULPXXVLN�
NRQD� XVHLPPLVVD� (XURRSDQ� PDLVVD�� .RUNHDOD� RQ�
WRLPLQXW�YXRGHVWD������SURIHVVRUL�$QD�&KXPDFKHQNRQ�
DVVLVWHQWWLQD�MD�YXRGHVWD������YLXOXQVRLWRQ�SURIHVVRULQD�
0�QFKHQLQ�0XVLLNNLNRUNHDNRXOXVVD��9XRGHVWD������KlQ�
RQ� ROOXW� HQVLYLXOLVWL� 5RGLQ�MRXVLNYDUWHWLVVD�� MRND� RQ�
OHY\WWlQ\W�OHY\PHUNLOOH�$PDWL��9XRGHVWD������NYDUWHWLOOD�
RQ�ROOXW�RPD�NRQVHUWWLVDUMD�0�QFKHQLVVl��6RQMD�.RUNHDOD�
RQ� WRLPLQXW� V\NV\VWl� ����� DONDHQ� .HPL|Q� 0XVLLNNL�
MXKOLHQ� ������ OlKWLHQ� .HPL|QVDDUHQ� 0XVLLNNLMXKODW��
WDLWHHOOLVHQD�MRKWDMDQD�\KGHVVl�NDNVRLVVLVDUHQVD�.DWLQND�
.RUNHDODQ�NDQVVD�

7XXOL�/LQGHEHUJ��VRSUDQ
6RSUDQHQ�7XXOL�/LQGHEHUJ�KDU�EHIlVW�VLQ�VWlOOQLQJ�VRP�HQ�
DY� GH� IUlPVWD� VnQJHUVNRUQD� LQRP� EDURFN�� RFK� GHQ�
PRGHUQD�NRQVWPXVLNHQ�L�)LQODQG��,�PHGLD�KDU�7XXOL�XSS�
UHSDGH�JnQJHU�InWW�EHU|P�I|U�VLQ�UHQD�RFK�XWWU\FNVIXOOD�
VnQJU|VW� RFK� VLQ� PnQJVLGLJD� PXVLNDOLWHW�� 7XXOL� PHG�
YHUNDU�UHJHOEXQGHW�VRP�NRQVHUWVROLVW�WLOOVDPPDQV�PHG�

YnUW�ODQGV�IUlPVWD�NDPPDURUNHVWUDU�RFK�HQVHPEOHU��7LOO�
7XXOLV�EUHGD�UHSHUWRDU�K|U�EO�D��N|URUNHVWHUYHUN��OLHG��
HQ� PnQJIDOG� NDPPDUPXVLNYHUN� IUnQ� EDURFNSHULRGHQ�
VDPW� IOHUD� XUXSSI|UDQGHQ� DY� YRNDOYHUN� VNULYQD� I|U�
KHQQHV�U|VW�
�
8QGHU�nUHQ�KDU�7XXOL�JMRUW� VFHQUROOHU�Sn�EO�D�)LQODQGV�
1DWLRQDORSHUD��,OPDMRNL�0XVLNIHVWVSHO�VDPW�Sn�)LQODQGV�
1DWLRQDOWHDWHU��$Y�7XXOLV�VHQDVWH�VFHQUROOHU�Pn�QlPQDV�
.OHRSDWUD� �-�$�� +DVVH�� 0DUF
$QWRQLR� H� &OHRSDWUD���
6FKXW]JHLVW� �/HRSROG� .R]HOXFK�� *XVWDY� :DVD��� 'LGR�
�+HQU\�3XUFHOO��'LGR�RFK�$HQHDV���.YLQQDQ��/DXUL�.LOSL|��
0XVWDQ� YHGHQ� \OL��� �(�� �-XKDQL� 1XRUYDOD�� )ODVK� IODVK���
&DUROLQH� �5LLNND� 7DOYLWLH�� 7KH� -XGJH
V� :LIH�� VDPW�
YRNDONYDUWHWWHQV� VRSUDQ� L� .DLMD� 6DDULDKRV� 2QO\� WKH�
6RXQG�5HPDLQV��
�
7XXOL�VWXGHUDGH�WLOO�HQ�E|UMDQ�SLDQRVSHO��PXVLNWHRUL�RFK�
N|UGLULJHULQJ� YLG� 6LEHOLXV�$NDGHPLQ� VDPW� VM|QJ� L� HWW�
IOHUWDO�KDOYSURIHVVLRQHOOD�N|UHU�RFK�HQVHPEOHU�LQQDQ�KRQ�
LQOHGGH� VLQ� VROLVWNDUULlU��7XXOL� EOHY�PXVLNPDJLVWHU� IUnQ�
6LEHOLXV�$NDGHPLQ� nU� ������ +RQ� YDQQ� DQGUD� SULV� L�
.DQJDVQLHPL� VnQJWlYOLQJ� nU� ������ 9LG� VLGDQ� DY� VLQ�
VROLVWNDUULlU�XQGHUYLVDU�7XXOL�L�VnQJ�RFK�EDURFNPXVLN�YLG�
6LEHOLXV�$NDGHPLQ� RFK� 0XVLN�� RFK� WHDWHUDNDGHPLQ� L�
7DOOLQQ��6lVRQJHQ�����²���DUEHWDU�7XXOL�PHG�VW|G�DY�HWW�
NRQVWQlUOLJW� DUEHWVVWLSHQGLXP� IUnQ� 6YHQVND� NXOWXU�
IRQGHQ�

7XXOL�/LQGHEHUJ��VRSUDDQR
6RSUDDQR�7XXOL�/LQGHEHUJ�RQ�YDNLLQQXWWDQXW�DVHPDQVD�
PDDPPH�HWXULYLQ�EDURNNLDMDQ�MD�RPDQ�DLNDPPH�ODXOX�
PXVLLNLQ� HVLWWlMlQl��+lQ� RQ� VDDQXW� WDDMDDQ� OHKGLVW|VVl�
NLLWRVWD� SXKWDDVWD� MD� LOPDLVXYRLPDLVHVWD� ODXOXllQHVWllQ�
VHNl� PRQLSXROLVHVWD� PXXVLNNRXGHVWDDQ�� 7XXOL� WHNHH�
VllQQ|OOLVHVWL� \KWHLVW\|Wl� 6XRPHQ� SDUKDLGHQ� NDPDUL�
RUNHVWHULHQ� MD� �\KW\HLGHQ� NDQVVD� HVLLQW\HQ� DKNHUDVWL�
NODVVLVHQ� PXVLLNLQ� Ql\WWlP|LOOl�� NRQVHUWWLVDUMRLVVD� MD�
IHVWLYDDOHLOOD�� 7XXOLQ� ODDMDDQ� RKMHOPLVWRRQ� NXXOXX� PP��
NXRUR�RUNHVWHULWHRNVLD�� OLHGLl�� UXQVDDVWL� EDURNLQ� MD�
RPDQ� DLNDPPH� NDPDULPXVLLNNLD�� VHNl� XVHLWD� YRNDDOL�
WHRVWHQ�NDQWDHVLW\NVLl��

7XXOL�RQ� WHKQ\W�Ql\WWlP|URROHMD�YXRVLHQ�YDUUHOOD�PP��
6XRPHQ�.DQVDOOLVRRSSHUDVVD��,OPDMRHQ�PXVLLNNLMXKOLOOD�MD�
6XRPHQ� .DQVDOOLVWHDWWHULVVD�� +lQHQ� YLLPHLVLPPLVWl�
URROHLVWDDQ� PDLQLWWDNRRQ� .OHRSDWUD� �-�� $�� +DVVH��
0DUF
$QWRQLR� H� &OHRSDWUD��� 6FKXW]JHLVW� �.R]HOXFK��
*XVWDY�:DVD���'LGR��3XUFHOO��'LGR�MD�$HQHDV���1DLQHQ�
�/DXUL�.LOSL|��0XVWDQ�YHGHQ�\OL��� �(�� �-XKDQL�1XRUYDOD��
)ODVK�IODVK���&DUROLQH��5LLNND�7DOYLWLH��7KH�-XGJH
V�:LIH��
VHNl� YRNDDOLNYDUWHWLQ� VRSUDDQR� .DLMD� 6DDULDKRQ�
RRSSHUDVVD�2QO\�WKH�6RXQG�5HPDLQV��
�
,Wl�+HOVLQJLQ� PXVLLNNLRSLVWRQ� NDVYDWWL� 7XXOL� RSLVNHOL�
DOXNVL� SLDQRQVRLWWRD�� PXVLLNLQWHRULDD� MD� NXRURQMRKWRD�
6LEHOLXV�$NDWHPLDVVD� MD� ODXORL� OXNXLVLVVD� SXROLDP�

7XXOL�/LQGHEHUJ

��



PDWWLODLVNRNRRQSDQRLVVD� HQQHQ� VXXQWDXWXPLVWDDQ�
VROLVWLXUDOOH��+lQ�YDOPLVWXL�PXVLLNLQ�PDLVWHULNVL�6LEHOLXV�
$NDWHPLDVWD�YXRQQD�������7XXOL�YRLWWL�WRLVHQ�SDONLQQRQ�
.DQJDVQLHPHQ�ODXOXNLOSDLOXVVD�YXRQQD�������(VLLQW\PLV�
W\|QVl� RKHOOD� 7XXOL� RSHWWDD� EDURNLQ� ODXOXPXVLLNNLD�
6LEHOLXV�$NDWHPLDVVD� MD� 9LURQ� 0XVLLNNL�� MD� WHDWWHUL�
DNDWHPLDVVD� 7DOOLQQDVVD�� .DXGHQ� ����²��� 7XXOL� W\|V�
NHQWHOHH� 6YHQVND� NXOWXUIRQGHQLQ�P\|QWlPlOOl� WDLWHHO�
OLVHOOD�W\|VNHQWHO\DSXUDKDOOD�

3HWUL�.XPHOD��JLWDUU
3HWUL�.XPHOD�lU�HQ�DY�ODQGHWV�PnQJVLGLJDVWH�RFK�PHVW�
HIWHUV|NWD�NODVVLVND�JLWDUULVWHU��+DQ�lU�OLND�YDQ�YLG�WLGV�
W\SLVND�LQVWUXPHQW�VRP�YLG�PXVLN�DY�VDPWLGD�WRQVlWWDUH��
.XPHOD�lU�RFNVn�HQ�DY�YnUD�PHVW�LQWHUQDWLRQHOOD�JLWDUU�
LVWHU��NlQG� I|U� VLQ� I|UGRPVIULKHW�RFK�VLQ�RPYDQGOLQJV�
I|UPnJD�� GHW�Pn� Vn� YDUD� IUnJDQ� RP� UHFLWDO� L� .RONDWD��
PRWRULVHUDGH� JLWDUUHU� L� 0H[LNR� VRP� VNRONRQVHUWHU� L�
-DSDQ�
�
3HWUL�.XPHOD�VWXGHUDGH�YLG�+HOVLQJIRUV�NRQVHUYDWRULXP�
I|U� -XDQ�$QWRQLR�0XUR�RFK�YLG�+RFKVFKXOH� I�U�0XVLN�
1�UQEHUJ�$XJVEXUJ� L� 7\VNODQG� I|U� )UDQ]�+DOiV]��+DQ�
NRPSOHWWHUDGH�VLQD�VWXGLHU�YLG�IOHUD�PlVWDUNXUVHU�
�
.XPHOD�KDU�YXQQLW�I|UVWD�SULV�L�EnGH�GHQ�VNDQGLQDYLVND�
JLWDUUIHVWLYDOHQV� WlYOLQJ� RFK� L� 6WDIIRUG�&ODVVLFDO� *XLWDU�
5HFLWDO�WlYOLQJHQ�� 8WDQI|U� )LQODQG� KDU� KDQ� IUDPWUlWW� L�
PnQJD�HXURSHLVND�OlQGHU��L�6\GDPHULND��86$��5\VVODQG��
-DSDQ��,QGLHQ�RFK�%KXWDQ��,�)LQODQG�KDU�PDQ�NXQQDW�O\VVQD�
WLOO�KRQRP�YLG�nWVNLOOLJD� IHVWLYDOHU��NRQVHUWVHULHU�VnYlO� L�
HJHQVNDS�DY�VROLVW�VRP�DY�NDPPDUPXVLNHU�
�
3HWUL�.XPHOD�HQJDJHUDU�VLJ�VSHFLHOOW�I|U�QXWLGVPXVLNHQ�
RFK�VDPDUEHWHW�PHG�QXWLGD�NRPSRVLW|UHU�lU�HQ�YLNWLJ�
GHO� DY� KDQV� YHUNVDPKHW�� +DQ� KDU� XUXSSI|UW� WLRWDOV�
NRPSRVLWLRQHU�EnGH� L�)LQODQG�RFK�XWRPODQGV��.XPHOD�
KDU� JLYLW� XW� QLR� VNLYRU� YDUDY� GHQ� Q\DVWH�� 6ROR� 6RU��
LQQHKnOOHU�PXVLN�DY�)HUQDQGR�6RU�VSHODG�Sn�SHULRGJLWDUU��
)|UXWRP� VNLYLQVSHOQLQJDUQD� KDU� .XPHOD� JMRUW� PnQJD�
LQVSHOQLQJDU�I|U�</(�RFK�DQGUD�HXURSHLVND�UDGLRERODJ�

3HWUL�.XPHOD��NLWDUD
3HWUL�.XPHOD�RQ�YDNLLQQXWWDQXW�DVHPDQVD�\KWHQl�PDDP�
PH� PRQLSXROLVLPSDQD� MD� NLLQQRVWDYLPSDQD� NODVVLVHQD�
NLWDULVWLQD�� MRND� RQ� \KWl� NRWRQDDQ� SHULRGLVRLWLQWHQ�
SDULVVD� NXLQ� W\|VNHQQHOOHVVllQ� Q\N\VlYHOWlMLHQ� NDQVVD��
.XPHOD�RQ�P\|V�NLWDULVWHLVWDPPH�NDQVDLQYlOLVLPSLl� MD�
WXQQHWWX� HQQDNNROXXORWWRPXXGHVWDDQ� MD� PXXQWDXWX�
PLVN\Y\VWllQ�� ROL� N\VHHVVl� VLWWHQ� UHVLWDDOL� .RONDWDVVD��
NLWDURLGHQ�PRWRULVRLQWL� 0HNVLNRVVD� WDL� NRXOXNRQVHUWLW�
-DSDQLVVD�
�
3HWUL�.XPHOD�RSLVNHOL�+HOVLQJLQ�.RQVHUYDWRULRVVD� -XDQ�
$QWRQLR�0XURQ�MRKGROOD�MD�6DNVDVVD�$XJVEXUJLVVD�+RFK�
VFKXOH�I�U�0XVLN�1�UQEHUJLVVl�)UDQ]�+iODV]LQ�PHVWDUL�
OXRNDOOD�� 2SLQWRMHQVD� Wl\GHQQ\NVHNVL� KlQ� RVDOOLVWXL�
OXNXLVLOOH�PHVWDULNXUVVHLOOH�
�
3HWUL� .XPHOD� RQ� YRLWWDQXW� HQVLPPlLVHW� SDONLQQRW�
NDQVDLQYlOLVLVVl� 6FDQGLQDYLDQ� *XLWDU� )HVWLYDO�� VHNl�
6WDIIRUG�&ODVVLFDO�*XLWDU�5HFLWDO��NLWDUDNLOSDLOXLVVD��+lQ�
RQ�HVLLQW\Q\W�6XRPHQ�OLVlNVL�XVHLVVD�(XURRSDQ�PDLVVD��
(WHOl�$PHULNDVVD�� <KG\VYDOORLVVD�� 9HQlMlOOl�� -DSDQLVVD��
,QWLDVVD�MD�%KXWDQLVVD��.RWLPDDVVD�KlQWl�RQ�NXXOWX�OXNXL�
VLOOD� IHVWLYDDOHLOOD� MD� NRQVHUWWLVDUMRLVVD� QLLQ� VRRORHVLLQ�
W\MlQl�NXLQ�NDPDULPXXVLNNRQD�MD�RUNHVWHULVROLVWLQD�
�
3HWUL�.XPHOD�RQ�HULW\LVHQ�RPLVWDXWXQXW�Q\N\PXVLLNLOOH�MD�
\KWHLVW\|� VlYHOWlMLHQ� NDQVVD� RQ� PHUNLWWlYl� RVD� KlQHQ�
WRLPLQWDDQVD��+lQ� RQ� NDQWDHVLWWlQ\W� N\PPHQLl� VlYHO�
O\NVLl�QLLQ�6XRPHVVD�NXLQ�XONRPDLOODNLQ��.XPHOD�RQ�MXO�
NDLVVXW� \KGHNVlQ� OHY\l�� MRLVWD� XXVLQ� �6ROR� 6RU�� VLVlOWll�
)HUQDQGR� 6RULQ� PXVLLNNLD� SHULRGLNLWDUDOOD� VRLWHWWXQD��
/HY\W\VWHQ�OLVlNVL�.XPHOD�RQ�WHKQ\W�XVHLWD�QDXKRLWXNVLD�
<OHOOH�MD�PXLOOH�HXURRSSDODLVLOOH�UDGLR\KWL|LOOH�

0LODQD�&KHUQ\DYVND��SLDQR
'HQ�L�8NUDLQD�I|GGD�W\VND�SLDQLVWHQ�0LODQD�&KHUQ\DYVND�
VSHODGH�VLQ�I|UVWD�NRQVHUW�VRP�VMXnULQJ�L�VLQ�I|GHOVHVWDG�
.LHYV� ILOKDUPRQL�� &KHUQ\DYVND� XWGLPLWWHUDGHV� IUnQ�
7åDLNRYVNL�NRQVHUYDWRULHW� nU� ����� XQGHU� OHGQLQJ� DY�
SURIHVVRU� 9DOHUL� 6DKDLGDFKQ\�� 6LQD� VWXGLHU� NRPSOHW�
WHUDGH� KRQ� Sn� PlVWDUNXUVHU� XQGHU� OHGQLQJ� DY� NlQGD�

3HWUL�.XPHOD

0LODQD�&KHUQ\DYVND

��



SHGDJRJHU� RFK� SLDQLVWHU� VnVRP� EO�D�� $OIUHG� %UHQGHO��
'PLWUL�%DVKNLURY��9ODGLPLU�.UDLQHY��6HUJLR�3HUWLFDUROL��
%RULV� %ORFK��'DULR� GH�5RVD� RFK�$OH[DQGHU� /RQTXLFK��
8QGHU� nUHQ�����²����� VWXGHUDGH�KRQ� YLG�0�QFKHQV�
0XVLNDNDGHPL�Sn�0DUJDUHWD�+|KHQULHGHUV�RFK�*HUKDUG�
2SSLW]
� PlVWDUNODVVHU�� &KHUQ\DYVND� KDU� EHO|QDWV� L�
PnQJD�WlYOLQJDU��EO�D��L�3DULV��)ORUHQV�RFK�.LHY��GlU�KRQ�
ILFN� HPRWWD� JXOGPHGDOMHQ� L� 9ODGLPLU� DQG� 5HJLQD�
+RURYLW]�SLDQRWlYOLQJHQ�
�
0LODQD� &KHUQ\DYVND� XSSWUlGHU� UHJHOEXQGHW� Sn� LQWHU�
QDWLRQHOOD� IHVWLYDOHU� RFK� HVWUDGHU�� VnVRP� /XFHUQ���
5KHLQJDX��� 6FKOHVZLJ�+ROVWHLQ��� 0HFNOHQEXUJ�
9RUSRPPHUQ�� RFK� 6FKZHW]LQJHU�IHVWLYDOHUQD� VDPW� L�
:LHQV� 0XVLNYHUHLQ�� $PVWHUGDPV� &RQFHUWJHERXZ��
7RNLRV�6XQWRU\�+DOO��/RQGRQV�:LJPRUH�+DOO��1HZ�<RUNV�
/LQFROQ�&HQWHU�RFK�6�W�3HWHUVEXUJV�ILOKDUPRQL�
�
+RQ�KDU�lYHQ�VN|UGDW�VWRU�EHU|PPHOVH�EODQG�NULWLNHU�
RFK� nK|UDUH� I|U� VLQD� VRORUHFLWDOHU� RFK� L� HJHQVNDS� DY�
SLDQRVROLVW�PHG�HWW� IOHUWDO�RUNHVWUDU��&KHUQ\DYVND�KDU�
VSHODW�LQ�HWW�WMXJRWDO�VNLYRU�PHG�NlQGD�VNLYERODJ��VnVRP�
(0,��6RQ\��1D[RV�RFK�$UV�0XVLFL��0nQJD�DY�GHVVD�VNLY�
LQVSHOQLQJDU�KDU�InWW�LQWHUQDWLRQHOOD�SULV�
�
8W|YHU� VLQ� VROLVWNDUULlU� lU� KRQ� HQ� YlUGHVDWW� NDPPDU�
PXVLNHU� RFK� XSSWUlGHU� UHJHOEXQGHW� PHG� EO�D�� -XOLD�
)LVFKHU��/LVD�%DWLDVKYLOL��$UDEHOOD�6WHLQEDFKHU�RFK�'DYLG�
*DUUHWW�� &KHUQ\DYVND� VSHODU� L� 0LODQGHU�NYDUWHWWHQ��
YLONHQ�VQDEEW�EOLYLW�HQ�DY�GH�PHVW�HIWHUIUnJDGH�NDPPD�
PXVLNVDPPDQVlWWQLQJDUQD�
�
'HQQD�PnQJVLGLJD� NRQVWQlU� IXQJHUDU� VRP�SURIHVVRU� L�
SLDQRVSHO� L� 8QLYHUVLWHWHW� I|U� PXVLN� RFK� IUDPI|UDQGH�
NRQVW�L�*UD]�RFK�KDU�GLVSXWHUDW�WLOO�GRNWRU�L�PXVLN�

0LODQD�&KHUQ\DYVND��SLDQR
8NUDLQDODLVV\QW\LQHQ� VDNVDODLQHQ� SLDQRWDLWHLOLMD� 0LODQD�
&KHUQ\DYVND� VRLWWL� HQVLPPlLVHQ� NRQVHUWWLQVD� VHLWVHQ�
YXRWLDDQD� V\QQ\LQNDXSXQNLQVD� .LRYDQ� ILOKDUPRQLDVVD��
&KHUQ\DYVND� YDOPLVWXL� 7åDLNRYVNL�NRQVHUYDWRULRVWD�
YXRQQD� ����� SURIHVVRUL� 9DOHUL� 6DKDLGDWVKQLQ� MRKGROOD��
2SLQWRMDDQ� KlQ� Wl\GHQVL� WXQQHWWXMHQ� SHGDJRJLHQ� MD�
SLDQLVWLHQ��PP�� $OIUHG� %UHQGHOLQ�� 'PLWUL� %DVKNLURYLQ��
9ODGLPLU� .UDLQHYLQ�� 6HUJLR� 3HUWLFDUROLQ�� %RULV� %ORFKLQ��
'DULR� GH� 5RVDQ� VHNl� $OH[DQGHU� /RQTXLFKLQ� PHVWDUL�
NXUVVHLOOD��9XRVLQD�����²�����KlQ�RSLVNHOL�0�QFKHQLQ�
PXVLLNNLDNDWHPLDVVD� 0DUJDUHWD� +|KHQULHGHULQ� MD�
*HUKDUG� 2SSLW]LQ� PHVWDULOXRNLOOD�� &KHUQ\DYVND� RQ�
SDONLWWX�XVHLVVD�NLOSDLOXLVVD�PP��3DULLVLVVD�MD�)LUHQ]HVVl�
VHNl�.LRYDVVD��PLVVl�KlQ�VDL�NXOWDLVHQ�PLWDOLQ�9ODGLPLU�
DQG�5HJLQD�+RURYLW]��SLDQRNLOSDLOXVVD�
�
0LODQD� &KHUQ\DYVND� HVLLQW\\� VllQQ|OOLVHVWL� NDQVDLQ�
YlOLVLOOl� IHVWLYDDOHLOOD� MD� HVWUDGHLOOD�� NXWHQ� /X]HUQLQ��
5KHLQJDXQ�� 6FKOHVZLJ�+ROVWHLQLQ�� 0HFNOHQEXUJ�
9RUSRPPHUQLQ� MD� 6FKZHW]LQJHULQ� IHVWLYDDOHLOOD� VHNl�

:LHQLQ� 0XVLNYHUHLQLVVD�� $PVWHUGDPLQ� &RQFHUWJH�
ERXZVVD�� 7RNLRQ� 6XQWRU\�+DOOLVVD�� /RQWRRQ�:LJPRUH�
+DOOLVVD�� 1HZ� <RUNLQ� /LQFROQ� &HQWHULVVl� MD� 3LHWDULQ�
ILOKDUPRQLDVVD�
�
+lQ�RQ�VDDQXW�ODDMDOWL�NLLWRVWD�NULLWLNRLOWD�MD�\OHLV|OWl�P\|V�
VRRORUHVLWDDOHLVWDDQ� MD� RUNHVWHUHLGHQ� SLDQRVROLVWLQD��
&KHUQ\DYVND�RQ�WHKQ\W�\OL����OHY\W\VWl�WXQQHWXLOOH�OHY\�
PHUNHLOOH��NXWHQ�(0,��6RQ\��1D[RV�MD�$UV�0XVLFL��8VHDW�
OHY\W\NVHW�RYDW�VDDQHHW�NDQVDLQYlOLVLl�SDONLQWRMD�
�
6RRORXUDQ�OLVlNVL�KlQ�RQ�DQVLRLWXQXW�NDPDULPXXVLNNR�MD�
HVLLQW\\� VllQQ|OOLVHVWL� PP�� -XOLD� )LVFKHULQ�� /LVD�
%DWLDVKYLOLQ��$UDEHOOD� 6WHLQEDFKHULQ� MD�'DYLG�*DUUHWWLQ�
NDQVVD��&KHUQ\DYVND�VRLWWDD�0LODQGHU�NYDUWHWLVVD�� MRND�
RQ� QRXVVXW� QRSHDVWL� N\V\W\LPSLHQ� NDPDULPXVLLNNL�
NRNRRQSDQRMHQ�MRXNNRRQ�
�
0RQLSXROLQHQ�WDLWHLOLMD�WRLPLL�P\|V�SLDQRQVRLWRQ�SURIHV�
VRULQD�*UD]LQ�0XVLLNLQ�MD�HVLWWlYLHQ�WDLWHLGHQ�\OLRSLVWRVVD�
MD�RQ�YlLWHOO\W�PXVLLNLQ�WRKWRULNVL�

3HWUL�$DUQLR��YLROLQ
9LROLQLVWHQ�3HWUL�$DUQLR�KDU�VSHODW�L�562�IUnQ�nU������RFK�
IXQJHUDW� VRP� NRQVHUWPlVWDUH� L� RUNHVWHUQ� IUnQ� ������
+DQ� lU� SULPDV� L� GHQ� EHU\NWDGH� 1\D� +HOVLQJIRUV�
NYDUWHWWHQ�RFK�PHGOHP�L�7ULR�$G�/LELWXP��,�HJHQVNDS�DY�
NDPPDUPXVLNHU�RFK� VROLVW� KDU�$DUQLR�XSSWUlWW� L� ROLND�
GHODU� DY� (XURSD�� )|UHQWD� 6WDWHUQD�� 6\GDPHULND� RFK�
-DSDQ��8W|YHU�GHWWD�KDU�$DUQLR�YDULW�NRQVHUWPlVWDUH� L�
EO�D�� )LQOlQGVND� .DPPDURUNHVWHUQ� RFK� PHGOHP� L�
NDPPDURUNHVWHUQ� .HUEHURV�� 6LQD� YLROLQVWXGLHU� Sn�
E|UMDGH� $DUQLR� YLG� ,Wl�+HOVLQJLQ� 0XVLLNNLRSLVWR� PHG�
*p]D� 6]LOYD\� VRP� OlUDUH� RFK� VWXGLHUQD� IRUWVDWWH� YLG�
6LEHOLXV�$NDGHPLQ�XQGHU�/DMRV�*DUDPV�OHGQLQJ��$DUQLR�
DYODGH�VLQ�GLSORPH[DPHQ������YLG�-XOOLDUG�6FKRRO�L�1HZ�
<RUN�XQGHU�'RURWK\�'HOD\V�RFK�-RHO�6PLUQRIIV�OHGQLQJ��
6LQ� PXVLNNDQGLGDWH[DPHQ� DYODGH� $DUQLR� ����� YLG�
6LEHOLXV�$NDGHPLQ�� GlU� KDQ� VHGHUPHUD�KDU� XQGHUYLVDW�
VHGDQ� nU� ������$DUQLR� VSHODU� Sn� HQ�9LFHQ]R�5XJJHUL�
YLROLQ�IUnQ�nU������

3HWUL�$DUQLR

��



3HWUL�$DUQLR��YLXOX
9LXOLVWL� 3HWUL� $DUQLR� RQ� VRLWWDQXW� 5DGLRQ� VLQIRQLD�
RUNHVWHULVVD�YXRGHVWD������MD�ROOXW�RUNHVWHULQ�NRQVHUW�
WLPHVWDUL� YXRGHVWD� ����� DONDHQ��+lQ� RQ�PDLQHLNNDDQ�
8XVL� +HOVLQNL� �NYDUWHWLQ� SULPDV� MD� 7ULR� $G� /LELWXPLQ�
MlVHQ�� .DPDULPXXVLNNRQD� MD� VROLVWLQD� $DUQLR� RQ� HVLLQ�
W\Q\W� HUL� SXROLOOD� (XURRSSDD�� <KG\VYDOORLVVD�� (WHOl�
$PHULNDVVD� MD� -DSDQLVVD�� /LVlNVL�$DUQLR�RQ�ROOXW�PXXQ�
PXDVVD�6XRPDODLVHQ�.DPDULRUNHVWHULQ�NRQVHUWWLPHVWDUL�
MD�NDPDULRUNHVWHUL�.HUEHURNVHQ�MlVHQ�
9LXOXQVRLWRQRSLQWRQVD� $DUQLR� DORLWWL� ,Wl�+HOVLQJLQ�
PXVLLNNLRSLVWRVVD� *p]D� 6]LOYD\Q� RSSLODDQD� MD� MDWNRL�
6LEHOLXV�$NDWHPLDVVD� /DMRV� *DUDPLQ� RSLVVD�� $DUQLR�
VXRULWWL�GLSORPLQVD������1HZ�<RUNLQ�-XLOOLDUG�6FKRROLVVD�
RSHWWDMLQDDQ�'RURWK\�'HOD\� MD� -RHO� 6PLUQRII��0XVLLNLQ�
NDQGLGDDWLQ� WXWNLQQRQ� $DUQLR� VXRULWWL� ����� 6LEHOLXV�
$NDWHPLDVVD�� MRVVD� KlQ� RQ� VLWWHPPLQ� RSHWWDQXW� YXR�
GHVWD�������$DUQLRQ�LQVWUXPHQWWLQD�RQ�9LFHQ]R�5XJJHUL�
YXRGHOWD������

+DULROI�6FKOLFKWLJ��DOWYLROLQ
$OWYLROLQLVWHQ�+DULROI�6FKOLFKWLJ��I|GG�������lU�NlQG�VRP�
NDPPDUPXVLNHU��VROLVW�RFK�OlUDUH��+DQ�VWXGHUDGH�XQGHU�
OHGQLQJ�DY�0D[�5RVWDO�RFK�6DQGRU�9HJK��6FKOLFKWLJ�YDU�L�
��� nU�PHGOHP� L� &KHUXELQL�NYDUWHWWHQ� VRP� YDQQ� IOHUD�
LQWHUQDWLRQHOOD� WlYOLQJDU�� IUDPWUlGGH� Sn� EHU|PGD�
NRQVHUWDUHQRU�RFK� IHVWLYDOHU� VDPW� JMRUGH� LQVSHOQLQJDU�
PHG�VWRU�IUDPJnQJ�
�
6RP� VROLVW� KDU� 6FKOLFKWLJ� IUDPWUlWW� EO�D�� L� 7\VNODQG��
%HOJLHQ��6FKZHL]��,WDOLHQ�RFK�86$��8QGHU�VLWW�OnQJD�VDP��
DUEHWH�PHG�0�QFKHQHU�.DPPHURUFKHVWHU�KDU�KDQ�JMRUW�
LQVSHOQLQJDU�Sn�FHQWUDO�DOWYLROLQUHSHUWRDU�RFK�XUXSSI|UW�
Q\D�YHUN��)|U�VLQD�VNLYLQVSHOQLQJDU�KDU�KDQ�EHO|QDWV�PHG�
SULVHUQD� 'HXWVFKHU� 6FKDOOSODWWHQSUHLV�� (FKR� .ODVVLN��
'LDSDVRQ�G�2ғ U�RFK�&KRF�GH�OD�0XVLTXH�
�
6FKOLFKWLJ� VSHODU� UHJHOEXQGHW� NDPPDUPXVLN�PHG�EO�D��
7DEHD� =LPPHUPDQQ�� $QGUDV� 6FKLII�� +HLQ]� +ROOLJHU��
$OEDQ�%HUJ�NYDUWHWWHQ�RFK� /HRQLGDV�.DYDNRV��+DQ� lU�
lYHQ�JlVWDQGH�DUWLVW�YLG�IOHUD�IHVWLYDOHU�VnVRP�(GLQEXUJK�
,QWHUQDWLRQDO�)HVWLYDO��6FKXEHUWLDGHQ�L�6FKZDU]HQEHUJ��

,WWLJHQ�:KLWVXQ� FRQFHUWV� RFK�.XQVWIHVW�:HLPDU�� )UnQ�
RFK� PHG� ����� KDU� +DULROI� 6FKOLFKWLJ� IXQJHUDW� VRP�
SURIHVVRU�YLG�PXVLNK|JVNRODQ�L�0�QFKHQ�RFK�VRP�OlUDUH�
I|U�LQWHUQDWLRQHOOD�PlVWDUNODVVHU��0nQJD�DY�KDQV�HOHYHU�
KDU�YXQQLW�WlYOLQJDU�RFK�lU�YHUNVDPPD�VRP�EHW\GDQGH�
LQWHUQDWLRQHOOD�PXVLNHU�
�
6RP� LYULJ� I|UHVSUnNDUH� I|U� QXWLGD� WRQVlWWDUH� KDU�
6FKOLFKWLJ�XSSI|UW�RWDOLJD�Q\D�YHUN��)UnQ�RFK�PHG������
KDU� KDQ� XWYHFNODW� VLQ� HJHQ� PXVLN� WLOOVDPPDQV� PHG�
VNXOSW|UHQ�RFK�PXVLNHUQ�3DXO�)XFKV�

+DULROI�6FKOLFKWLJ��DOWWRYLXOX
9XRQQD������V\QW\Q\W�DOWWRYLXOLVWL�+DULROI�6FKOLFKWLJ�RQ�
WXQQHWWX� QLLQ� NDPDULPXXVLNNRQD�� VROLVWLQD� NXLQ� RSHW�
WDMDQD�� +lQ� RSLVNHOL� 0D[� 5RVWDOLQ� MD� 6DQGRU� 9HJKLQ�
MRKGROOD� MD� VRLWWL����YXRWWD�&KHUXELQL�NYDUWHWLVVD�� MRND�
YRLWWL�XVHLWD�NDQVDLQYlOLVLl�NLOSDLOXMD��HVLLQW\L�PDLQHLNNDLOOD�
NRQVHUWWLDUHHQRLOOD�MD�IHVWLYDDOHLOOD�\PSlUL�PDDLOPDD�VHNl�
WHNL�SDOMRQ�NLLWRVWD�VDDQHLWD�OHY\W\NVLl�
�
6ROLVWLQD�6FKOLFKWLJ�RQ�HVLLQW\Q\W�PP��6DNVDVVD��%HOJLDVVD��
6YHLWVLVVl�� ,WDOLDVVD� MD� <KG\VYDOORLVVD�� 3LWNlDLNDLVHVVD�
\KWHLVW\|VVl�0�QFKHQLQ�NDPDULRUNHVWHULQ�NDQVVD�KlQ�RQ�
OHY\WWlQ\W� NHVNHLVWl� DOWWRYLXOXRKMHOPLVWRD� VHNl� NDQWD�
HVLWWlQ\W� XXVLD� WHRNVLD�� /HY\W\NVLVWllQ� KlQ� RQ� VDDQXW�
WXQQXVWXVWD� PP�� 'HXWVFKHU� 6FKDOOSODWWHQSUHLV��� (FKR�
.ODVVLN���'LDSDVRQ�G�2ғ U�MD�&KRF�GH�OD�0XVLTXH��SDONLQ�
QRLOOD�
�
6FKOLFKWLJ�WRLPLL�VllQQ|OOLVHVWL�P\|V�NDPDULPXXVLNNRQD�
PP�� 7DEHD� =LPPHUPDQQLQ�� $QGUDV� 6FKLIILQ�� +HLQ]�
+ROOLJHULQ�� $OEDQ� %HUJ� �NYDUWHWLQ� MD� /HRQLGDV� .DYD�
NRNVHQ� NDQVVD� MD� YLHUDLOHH� XVHLOOD� IHVWLYDDOHLOOD�� MRLVWD�
HVLPHUNNLQl� 6FKXEHUWLDGH� 6FKZDU]HQEHUJ�� ,WWLQJHQ�
:KLWVXQ� FRQFHUWV�� .XQVWIHVW� :HLPDU� MD� (GLQEXUJK�
,QWHUQDWLRQDO� )HVWLYDO�� 9XRGHVWD� ����� OlKWLHQ� +DULROI�
6FKOLFKWLJ�RQ�WRLPLQXW�SURIHVVRULQD�0�QFKHQLQ�PXVLLNNL�
NRUNHDNRXOXVVD� MD� RSHWWDD� OLVlNVL� NDQVDLQYlOLVLOOl�
PHVWDULOXRNLOOD�� +lQHQ� RSSLODLVLLQVD� OXNHXWXX� XVHLWD�
NLOSDLOXYRLWWDMLD� MD� NDQVDLQYlOLVHVWL� PHUNLWWlYLl�
PXXVLNRLWD�
�
1\N\VlYHOWlMLHQ�LQQRNNDDQD�SXROHVWDSXKXMDQD�6FKOLFKWLJ�
RQ�HVLWWlQ\W�SDOMRQ�XXVLD�WHRNVLD��9XRGHVWD������KlQ�RQ�
NHKLWWlQ\W� RPDD� PXVLLNNLDDQ� \KGHVVl� NXYDQYHLVWlMl�
PXXVLNNR�3DXO�)XFKVLQ�NDQVVD�

�

+DULROI�6FKOLFKWLJ

��



'L\DQJ�0HL��DOWYLROLQ
'HQ�L�.LQD�I|GGD�'L\DQJ�0HL��I��������E|UMDGH�VSHOD�YLROLQ�VRP�
IHPnULQJ��cU�����²�����VWXGHUDGH�0HL� VLWW�KXYXGlPQH��DOW�
YLROLQVSHO�XQGHU�SURIHVVRU�6KDRZX�:DQJV�OHGQLQJ�YLG�FHQWUDO�
NRQVHUYDWRULHW�L�3HNLQJ�RFK�VHGDQ������KDU�0HL�VWXGHUDW�YLG�
0XVLN��RFK�WHDWHUK|JVNRODQ�L�0�QFKHQ�XQGHU�SURIHVVRU�+DULROI�
6FKOLFKWLJV�OHGQLQJ��'HVVXWRP�KDU�KDQ�GHOWDJLW�L�PlVWDUNXUVHU�
I|U�NlQGD�YLUWXRVHU�VnVRP�3LQFKDV�=XNHUPDQ��1REXNR�,PDL��
5REHUWR�'LD]��3DXO�&ROHWWL��7KRPDV�5LHEO��9DOHQWLQ�(UEHQ�RFK�
*�QWKHU�3LFKOHU�
�
'L\DQJ� 0HLV� WlYOLQJVIUDPJnQJHU� lU� REHVWULGEDUD�� %ODQG� GH�
YLNWLJDVWH� NDQ� QlPQDV� GHQ� LQWHUQDWLRQHOOD� $5'�WlYOLQJHQ� L�
0�QFKHQ������� GHQ� LQWHUQDWLRQHOOD� DOWYLROLQWlYOLQJHQ� L�0DUN�
QHXNLUFKHQ�������0D[�5RVWDO�²DOWYLROLQWlYOLQJHQ�L�%HUOLQ������
VDPW� GHQ� |VWHUULNLVND� %UDKPV�WlYOLQJHQ� I|U� DOWYLROLQ�� ,� DOOD�
QlPQGD�KDU�KDQ�EHO|QDWV�PHG�I|UVWD�SULV�RFK�GlUXW|YHU�KDU�0HL�
HUKnOOLW�GHW�SUHVWLJHI\OOGD�%RUOHWWL�%XLWRQLSULVHW�L�/RQGRQ�L�PDUV�
�����
�
,� HJHQVNDS� DY� NDPPDUPXVLNHU� KDU� KDQ� XSSWUlWW� WLOOVDPPDQV�
PHG�EO�D��9DOHQWLQ�(UEHQ��*�QWHU�3LFKOHU��*HUDOG�6FKXOW]��$QD�
&KXPDFKHQFR��1LFKRODV�&KXPDFKHQFR��.U]\V]WRI�&KRU]HOVNL��
:HQQ� 6LQQ� <DQJ�� 0DUWLQ� 2VWHUWDJ�� 'DJ� -HQVHQ�� $QGUHD�
/LHEHUNQHFKW��1REXNR�,PDL�RFK�)UDQV�+HOPHUVRQ�
�
6RP� VROLVW� KDU� KDQ� XSSWUlWW� WLOOVDPPDQV� PHG� EO�D�� %D\HUQV�
UDGLRV� RUNHVWHU�� NRQVHUWKXVRUNHVWHUQ� L� %HUOLQ�� ILOKDUPRQLVND�
RUNHVWHUQ� L� 3R]QiQ� VDPW� ILOKDUPRQLVND� RUNHVWHUQ� L� %XVDQ��
8QGHU�VlVRQJHQ������XSSWUlGHU�KDQ�VRP�VROLVW�PHG�EO�D��GHQ�
6NRWVND�NDPPDURUNHVWHUQ�

'L\DQJ�0HL��DOWWRYLXOX
.LLQDODLVV\QW\LQHQ� 'L\DQJ� 0HL� �V�� ������ DORLWWL� YLXOXQVRLWRQ�
YLLVLYXRWLDDQD�� 9XRVLQD� ����²����� KlQ� RSLVNHOL� 3HNLQJLQ�
NHVNXVNRQVHUYDWRULRVVD� DOWWRYLXOX� SllDLQHHQDDQ� SURIHVVRUL�
6KDRZX� :DQJLQ� RSSLODDQD�� 9XRGHVWD� ����� OlKWLHQ� 0HL� RQ�
RSLVNHOOXW� 0�QFKHQLQ� PXVLLNNL�� MD� WHDWWHULNRUNHDNRXOXVVD�
SURIHVVRUL� +DULROI� 6FKOLFKWLJLQ� MRKGROOD�� /LVlNVL� KlQ� RQ� RVDO�
OLVWXQXW� WXQQHWWXMHQ� YLUWXRRVLHQ�� NXWHQ� 3LQFKDV� =XNHUPDQLQ��
1REXNR� ,PDLQ�� 5REHUWR� 'LD]LQ�� 3DXO� &ROHWWLQ� MD� *�QWKHU�
3LFKOHULQ�PHVWDULNXUVVHLOOH�
�
'L\DQJ�0HLQ�NLOSDLOXPHQHVW\V�RQ�YHUWDDQVD�YDLOOD��.LOSDLOXLVWD�
WlUNHLPSLQl� PDLQLWWDNRRQ� 0�QFKHQLQ� NDQVDLQYlOLQHQ� $5'�
NLOSDLOX� ������ 0DUNQHXNLUFKHQLQ� NDQVDLQYlOLQHQ� DOWWRYLXOX�
NLOSDLOX�������%HUOLLQLQ�0D[�5RVWDO��DOWWRYLXOXNLOSDLOX������VHNl�

LWlYDOWDODLQHQ� %UDKPV�NLOSDLOX�� MRLVVD� NDLNLVVD� KlQHW� SDONLWWLLQ�
HQVLPPlLVHOOl�SDONLQQROOD��/LVlNVL�0HL�RQ�SDONLWWX�PHUNLWWlYlOOl�
%RUOHWWL�%XLWRQL�SDONLQQROOD�/RQWRRVVD�PDDOLVNXXVVD������
�
.DPDULPXXVLNNRQD� KlQ� RQ� HVLLQW\Q\W�PP�� 9DOHQWLQ� (UEHQLQ��
*�QWHU� 3LFKOHULQ�� *HUDOG� 6FKXO]LQ�� $QD� &KXPDFKHQFRQ��
1LFKRODV� &KXPDFKHQFRQ�� 'DJ� -HQVHQLQ�� $QGUHD� /LHEHU�
NQHFKWLQ��1REXNR�,PDLQ�MD�)UDQV�+HOPHUVRQLQ�NDQVVD�
�
6ROLVWLQD� KlQ� RQ� HVLLQW\Q\W� PP�� %DLMHULQ� UDGLR�RUNHVWHULQ��
%HUOLLQLQ� NRQVHUWWLWDOR�RUNHVWHULQ�� 3R]QDQLQ� ILOKDUPRQLVHQ�
RUNHVWHULQ� VHNl� %XVDQLQ� ILOKDUPRQLVHQ� RUNHVWHULQ� NDQVVD��
.DXGHOOD������KlQ�HVLLQW\\�PP��6NRWWLODLVHQ�NDPDULRUNHVWHULQ�
VROLVWLQD�
�
'L\DQJ� 0HL� VRLWWDD� :ROIJDQJ� 6FKDUIILQ� UDNHQWDPDOOD� DOWWR�
YLXOXOOD�� MRQND� RQ� KlQHOOH� ODKMRLWWDQXW� ,QJHERUJ� )DKUHQNDPS�
6FKlIIOHU�

6HQMD�5XPPXNDLQHQ��FHOOR
6HQMD�5XPPXNDLQHQ��I��������ILFN�I|UVWD�SULV�L�FHOORWlYOLQJHQ�L�
cER�nU�������6RPPDUHQ������YDU�KRQ�HQ�DY�WUH�ILQDOLVWHU�L�*XLO�
KHUPLQD�6XJJLD�3UL]H�FHOORWlYOLQJHQ�L�3RUWXJDO��5XPPXNDLQHQ�
IUDPWUlGHU� UHJHOEXQGHW� YLG� ILQOlQGVND� RFK� XWOlQGVND�PXVLN�
IHVWLYDOHU�VRP�H[HPSHOYLV�PXVLNIHVWVSHOHQ�L�1nGHQGDO�RFK�cER�
VDPW�*ULHJ�LQ�%HUJHQ�IHVWLYDOHQ��5XPPXNDLQHQ�YDU������nUHWV�
XQJD�DUWLVW�YLG�0XVLNIHVWVSHOHQ�.RUVKROP�RFK�IU�R�P�������KDU�
KRQ� K|UW� WLOO� 8QJD� NDPPDUPXVLNHU�SURJUDPPHW� YLG� .XKPR�
.DPPDUPXVLN�
�
6RP� VROLVW� KDU� KRQ� IUDPWUlWW� EO�D�� PHG� cER� ILOKDUPRQLVND�
RUNHVWHU�� 0HOOHUVWD� gVWHUERWWHQV� .DPPDURUNHVWHU�� +HOVLQJ�
IRUV��9DVD�RFK�.XRSLR�VWDGVRUNHVWHU��:�UWWHPEHUJLVFKH�3KLO�
KDUPRQLH�5HXWOLQJHQ��2UTXHVWUD�6LQIyQLFD�GR�3RUWR�&DVD�GD�
0~VLFD� VDPW� %DG� 5HLFKHQKDOO� ILOKDUPRQLNHU�� 6HQMD� KDU� JMRUW�
LQVSHOQLQJDU�I|U�</(�
�
6HQMD�5XPPXNDLQHQ�lU�HQ�DNWLY�NDPPDUPXVLNHU�RFK�KDU�IUDP�
WUlWW�WLOOVDPPDQV�PHG�EO�D��3HNND�.XXVLVWR��(OLQD�9lKlOl��&HFLOLD�
=LOOLDFXV��1LHN� GH�*URRW� RFK�2OLYHU� 7ULHQGO�� 5XPPXNDLQHQV�
VWUnNWULR�YDQQ�10+�V�NDPPDUPXVLNWlYOLQJ�nU�������
�
+RQ� LQOHGGH� VLQD� PDJLVWHUVWXGLHU� YLG� %HUOLQ� 8QLYHUVLWlW� GHU�
.�QVWH�K|VWHQ������PHG�-HQV�3HWHU�0DLQW]�VRP�OlUDUH��RFK�KDU�
lYHQ� WLGLJDUH� InWW� XQGHUYLVQLQJ� EO�D�� DY� 0DUNR� <O|QHQ� YLG�
6LEHOLXV�$NDGHPLQ��<RXQJ�&KDQ�&KR�)RONZDQJ�YLG�8QLYHUVLWlW�

'L\DQJ�0HL

6HQMD�5XPPXNDLQHQ

��



GHU�.�QVW�RFK�7UXOV�0¡UN�YLG�1RUJHV�PXVLNNK¡JVNROH��
�
5XPPXNDLQHQ�YDOGHV�WLOO�DQGUD�VRORFHOOLVW� L�+HOVLQJIRUV�VWDGV�
RUNHVWHU� ������ +RQ� lU� HQ� DY� GH� NRQVWQlUOLJD� OHGDUQD� I|U�
.DPPD�VRPPDUHQ� WLOOVDPPDQ� PHG� -RKDQQHV� 3LLUWR�� .DVPLU�
8XVLWXSD�� 7DPL� 3RKMROD� RFK� 5LLQD� 3LLULOl�� 6HQMD� VSHODU� Sn� HQ�
6WHIDQR�6FDUDPSHOOD�FHOOR�IUnQ�������YlQOLJHQ�VWlOOG�WLOO�KHQQHV�
I|U�IRJDQGH�DY�-RUPD�3DQXOD�

6HQMD�5XPPXNDLQHQ��VHOOR
6HQMD� 5XPPXNDLQHQ� �V�� ������ YRLWWL� HQVLPPlLVHQ� SDONLQQRQ�
7XUXQ� VHOORNLOSDLOXVVD� ������ .HVlOOl� ����� 5XPPXNDLQHQ� ROL�
ILQDOLVWL�*XLOKHUPLQD�6XJJLD�3UL]H��VHOORNLOSDLOXVVD�3RUWXJDOLVVD��
+lQ� HVLLQW\\� VllQQ|OOLVHVWL� PXVLLNNLIHVWLYDDOHLOOD� 6XRPHVVD� MD�
XONRPDLOOD��MD�QlLVWl�PDLQLWWDNRRQ�1DDQWDOLQ�MD�7XUXQ�PXVLLNNL�
MXKODW� VHNl� *ULHJ� LQ� %HUJHQ� �IHVWLYDDOL�� 5XPPXNDLQHQ� ROL�
.RUVKROPDQ�0XVLLNNLMXKOLHQ�QXRUL�WDLWHLOLMD�YXRQQD������MD�RQ�
YXRGHVWD� ����� NXXOXQXW� .XKPRQ� .DPDULPXVLLNLQ� 1XRUHW�
NDPDULPXXVLNRW��RKMHOPDDQ��
�
6ROLVWLQD�KlQ�RQ�VRLWWDQXW�PP��7XUXQ�ILOKDUPRQLVHQ�RUNHVWHULQ��
.HVNL�3RKMDQPDDQ� .DPDULRUNHVWHULQ�� +HOVLQJLQ�� 9DDVDQ� MD�
.XRSLRQ�NDXSXQJLQRUNHVWHUHLGHQ��3RUL�6LQIRQLHWWDQ��:�UWWHP�
EHUJLVFKH�3KLOKDUPRQLH�5HXWOLQJHQLQ��2UTXHVWUD�6LQIyQLFD�GR�
3RUWR�&DVD�GD�0~VLFD��RUNHVWHULQ��VHNl�%DG�5HLFKHQKDOOLQ�ILOKDU�
PRQLNRLGHQ�NDQVVD��6HQMD�RQ�WHKQ\W�QDXKRLWXNVLD�<OHOOH�

6HQMD�5XPPXNDLQHQ�RQ�DNWLLYLQHQ�NDPDULPXXVLNNR� MD�KlQ�RQ�
HVLLQW\Q\W� PP�� 3HNND� .XXVLVWRQ�� -DDNNR� .XXVLVWRQ�� (OLQD�
9lKlOlQ�� &HFLOLD� =LOOLDFXNVHQ�� 1LHN� GH� *URRWLQ� MD� 2OLYHU�
7ULHQGOLQ� NDQVVD�� +lQHQ� MRXVLWULRQVD� YRLWWL� 10+�Q� NDPDUL�
PXVLLNNLNLOSDLOXQ�YXRQQD�������
�
5XPPXNDLQHQ�DORLWWL�PDLVWHULRSLQWRQVD�V\NV\OOl������%HUOLLQLQ�
8QLYHUVLWlW�GHU�.�QVWHVVl�-HQV�3HWHU�0DLQW]LQ�OXRNDOOD��+lQHQ�
DLNDLVHPSLD� RSHWWDMLDDQ� RYDW� ROOHHW� 0DUNR� <O|QHQ� 6LEHOLXV�
$NDWHPLDVVD�� <RXQJ�&KDQ� &KR� )RONZDQJ� 8QLYHUVLWlW� GHU�
.�QVWHVVD�MD�7UXOV�0¡UN�1RUJHV�0XVLNK¡JVNROHVVD��
�
+lQHW�YDOLWWLLQ�+HOVLQJLQ�NDXSXQJLQRUNHVWHULQ����VRRORVHOOLVWLNVL�
������6HQMD�RQ�\NVL�.DPDULNHVl�IHVWLYDDOLQ�WDLWHHOOLVLVWD� MRKWD�
MLVWD�\KGHVVl�-RKDQQHV�3LLUURQ��.DVPLU�8XVLWXYDQ��7DPL�3RKMRODQ�
MD� 5LLQD� 3LLULOlQ� NDQVVD�� 6HQMDOOD� RQ� WlOOl� KHWNHOOl� Nl\W|VVllQ�
6WHIDQR� 6FDUDPSHOOD� �VHOOR� YXRGHOWD� ������ MRQND� KlQHOOH� RQ�
\VWlYlOOLVHVWL�DQWDQXW�Nl\WW||Q�-RUPD�3DQXOD�

6DPXOL�3HOWRQHQ��FHOOR
6DPXOL�3HOWRQHQ�WRJ�I|UVWD�SULV�L�GHQ�QDWLRQHOOD�FHOORWlYOLQJHQ�L�
cER�nU�������RFK�nU������NRP�KDQ�Sn�IMlUGH�SODWV�L�GHQ�LQWHU�
QDWLRQHOOD� 3DXOR�FHOORWlYOLQJHQ��cU� ����� YDQQ� KDQ� GHQ� LQWHU�
QDWLRQHOOD� .U]\V]WRI� 3HQGHUHFNL�FHOORWlYOLQJHQ� L� 3ROHQ� RFK�
EHO|QDGHV�lYHQ�PHG�HWW�VSHFLDOSULV�I|U�ElVWD�IUDPI|UDQGHW�DY�
3HQGHUHFNLV�NRQVHUW�
�
3HOWRQHQ�KDU�XSSWUlWW�VRP�VROLVW�PHG�IOHUD�ILQOlQGVND�RUNHVWUDU��
EODQG� DQQDW� +HOVLQJIRUV� VWDGVRUNHVWHU�� cER� ILOKDUPRQLVND�
RUNHVWHU��7DSLROD� VLQIRQLHWWD�� 6LJ\Q� VLQIRQLHWWD� VDPW� 6HLQlMRNL�
RFK�9DVD�VWDGVRUNHVWUDU��+DQ�KDU�lYHQ�IUDPWUlWW�VRP�VROLVW�YLG�
EODQG� DQQDW� gVWHUVM|IHVWLYDOHQ� L� 6WRFNKROP� VDPW� %URQLVODZ�
+XEHUPDQ�IHVWLYDOHQ� L� &]HVWRFKRZD� L� 3ROHQ�� 6RP� NDPPDU�
PXVLNHU�KDU�3HOWRQHQ�XSSWUlWW�L�ROLND�VDPPDQVlWWQLQJDU�L�EODQG�
DQQDW� )|UHQWD� VWDWHUQD� �� 6SDQLHQ�� ,VODQG��7\VNODQG��'DQPDUN�
RFK�(VWODQG��
�
cUHQ� ����²����� YDU� 3HOWRQHQ� FHOOLVW� L� +HOVLQJIRUV� VWDGV�
RUNHVWHU�� RFK� IUnQ� RFK� PHG� nU� ����� lU� KDQ� VRORFHOOLVW� YLG�
)LQODQGV�1DWLRQDORSHUD�� cU� ����� YDU� KDQ� lYHQ� DQVWlOOG� VRP�
VRORFHOOLVW�YLG�'HW�.RQJHOLJH�.DSHO��GHQ�NXQJOLJD�RUNHVWHUQ� L�
'DQPDUN��+DQ� IXQJHUDGH�VRP�VRORFHOOLVW�K|VWDUQD������RFK�
�����YLG�2SHUD�$XVWUDOLDQ�L�0HOERXUQH�RFK�6\GQH\�
�
6DPXOL�3HOWRQHQ�VSHODU�Sn�HQ�*LRYDQQL�*UDQFLQR�FHOOR�VRP�lJV�
DY�0DQGDWXP�/LIH�

6DPXOL�3HOWRQHQ��VHOOR
6DPXOL�3HOWRQHQ�VDDYXWWL�HQVLPPlLVHQ�SDONLQQRQ�YXRGHQ������
7XUXQ� NDQVDOOLVHVVD� VHOORNLOSDLOXVVD�� MD� YXRQQD� ����� KlQ� \OVL�
NDQVDLQYlOLVHVVl� 3DXORQ� VHOORNLOSDLOXVVD� QHOMlQQHOOH� VLMDOOH��
9XRQQD������3HOWRQHQ�YRLWWL�3XRODQ�&]HVWRFKRZDVVD�NDQVDLQ�
YlOLVHQ�.U]\V]WRI�3HQGHUHFNL��VHOORNLOSDLOXQ��MRVVD�KlQHW�SDONLW�
WLLQ�P\|V�HULW\LVSDONLQQROOD�SDUKDDVWD�3HQGHUHFNLQ�NRQVHUWRQ�
HVLW\NVHVWl�
�
3HOWRQHQ� RQ� HVLLQW\Q\W� XVHDQ� VXRPDODLVHQ� RUNHVWHULQ�� PXXQ�
PXDVVD� +HOVLQJLQ� NDXSXQJLQRUNHVWHULQ�� 7XUXQ� ILOKDUPRQLVHQ�
RUNHVWHULQ�� 7DSLROD� 6LQIRQLHWWDQ�� 6LJ\Q� VLQIRQLHWWDQ� VHNl�
6HLQlMRHQ�MD�9DDVDQ�NDXSXQJLQRUNHVWHUHLGHQ�VROLVWLQD��+lQ�RQ�
HVLLQW\Q\W� VROLVWLQD� P\|V� PXXQ� PXDVVD� 7XNKROPDQ� ,WlPHUL�
IHVWLYDDOLOOD�MD�%URQLVODZ�+XEHUPDQ��IHVWLYDDOLOOD�3XRODQ�&]HVWR�
FKRZDVVD�� .DPDULPXXVLNNRQD� 3HOWRQHQ� RQ� HVLLQW\Q\W� HUL�
NRNRRQSDQRLVVD� PXXQ� PXDVVD� <KG\VYDOORLVVD�� (VSDQMDVVD��
,VODQQLVVD��6DNVDVVD��7DQVNDVVD�MD�9LURVVD��

6DPXOL�3HOWRQHQ

��



9XRVLQD� ����²����� 3HOWRQHQ� W\|VNHQWHOL� VHOOLVWLQl� +HOVLQJLQ�
NDXSXQJLQRUNHVWHULVVD��MD�YXRGHVWD������KlQ�RQ�ROOXW�6XRPHQ�
.DQVDOOLVRRSSHUDQ�VRRORVHOOLVWL��9XRQQD������KlQ�WRLPL�VRROR�
VHOOLVWLQl� P\|V� 7DQVNDQ� NXQLQNDDOOLVHVVD� RUNHVWHULVVD� 'HW�
.RQJHOLJH� .DSHO� MD� V\NV\W� ����� MD� ����� 2SHUD� $XVWUDOLDQ�
VRRORVHOOLVWLQl�0HOERXUQHVVD�MD�6\GQH\VVl��
�
6DPXOL�3HOWRQHQ�VRLWWDD�0DQGDWXP�/LIHQ�RPLVWDPDOOD�*LRYDQQL�
*UDQFLQR��VHOOROOD�

�

+DQQD�-XXWLODLQHQ��IO|MW
+DQQD� -XXWLODLQHQ� XWH[DPLQHUDGHV� VRP� PXVLNPDJLVWHU� IUnQ�
6LEHOLXV�$NDGHPLQ�nU������RFK�JDY�VLQ�GHEXWNRQVHUW�JHQDVW�Sn�
I|OMDQGH� nU� VRP� HQ� GHO� DY� 6LEHOLXV�$NDGHPLQV� NRQVHUWVHULH��
-XXWLODLQHQ�KDU�IXQJHUDW�VRP�IO|MWVHNWLRQHQV�VWlPOHGDUH� LQRP�
7DSLROD�6LQIRQLHWWD�lQGD�VHGDQ�RUNHVWHUQ�JUXQGDGHV�nU������
�
9LG� VLGDQ�DY� VLQ�RUGLQDULHWMlQVW�KDU�KRQ� IXQJHUDW�DNWLYW� LQRP�
$YDQWL��RUNHVWHUQ�VHGDQ�GHVV�JUXQGDQGH��6RP�NDPPDUPXVLNHU�
KDU� KRQ� XSSWUlWW� PHG� HJQD� NRQVHUWHU�� Sn� nWVNLOOLJD� LQWHU�
QDWLRQHOOD�VDPW�Sn�GH�IOHVWD�LQKHPVND�PXVLNIHVWVSHO��6RP�VROLVW�
KDU�KRQ�VSHODW�PHG�HWW�IOHUWDO�RUNHVWUDU�L�)LQODQG��
�
-XXWLODLQHQ��VRP�I|UKnOOHU�VLJ�Q\ILNHW�WLOO�RFK�JlUQD�EHNDQWDU�VLJ�
PHG�DOO�VODJV�PXVLN�V|NHU�LYULJW�IUDP�ERUWJO|PGD��I|U�SXEOLNHQ�
RNlQGD��SlUORU�I|U�DWW�NRPSOHWWHUD�NDPPDUPXVLNNRQVHUWHUQDV�
VWDPUHSHUWRDU��)|U�KHQQH�NlQQV�GHW�LQWH�KHOOHU�IUlPPDQGH�DWW�
XSSI|UD�QXWLGD�PXVLN��KRQ�KDU�EHVWlOOW�RFK�YDULW�PHG�RFK�XU�
XSSI|UW�nWVNLOOLJD� ILQOlQGVND�NDPPDUPXVLN��RFK�RUNHVWHUYHUN�
RFK�VDPDUEHWDU�JlUQD�PHG�NRPSRVLW|UHU�
�
+DQQD� -XXWLODLQHQ� KDU� IXQJHUDW� VRP� WLPOlUDUH� L� IO|MWVSHO� YLG�
6LEHOLXV�$NDGHPLQ�XQGHU�KHOD�VLQ�RUNHVWHUNDUULlU��3n�VHQDVWH�WLG�
KDU� XQGHUYLVQLQJHQ� NRPSOHWWHUDWV� PHG� NDPPDUPXVLN�� RFK�
RUNHVWHUXWELOGQLQJ�
�
-XXWLODLQHQ�KDU�L�HJHQVNDS�DY�VROLVW�I|U�7DSLROD�6LQIRQLHWWD�JMRUW�
VNLYLQVSHOQLQJDU� I|U� VNLYERODJHW� %,6� VDPW� I|U� )LQOlQGVND�
.DPPDURUNHVWHUQ��-XXWLODLQHQV�LQVWUXPHQW�lU�HQ�0XUDPDWVX�
JXOGIO|MW�RFK�L�JDPPDO�PXVLN�RIWD�HQ�$OIUHG�9HUKRHI�WUlIO|MW�

+DQQD�-XXWLODLQHQ��KXLOX
+DQQD�-XXWLODLQHQ�YDOPLVWXL�6LEHOLXV�$NDWHPLDVWD�PXVLLNLQ�PDLV�
WHULNVL�YXRQQD������MD�SLWL�VHXUDDYDQD�YXRQQD�HQVLNRQVHUWWLQVD�
6LEHOLXV�$NDWHPLDQ� NRQVHUWWLVDUMDVVD�� -XXWLODLQHQ� RQ� WRLPLQXW�

7DSLROD�6LQIRQLHWWDQ�KXLOXQ�llQHQMRKWDMDQD�RUNHVWHULQ�SHUXVWD�
PLVHVWD�YXRGHVWD������OlKWLHQ�
�
9DNLWXLVHQ�W\|QVl�RKHVVD�KlQ�RQ�WRLPLQXW�DNWLLYLVHVWL�$YDQWL��
RUNHVWHULVVD�VHQ�DONXWDLSDOHHOWD�DVWL��.DPDULPXXVLNNRQD�KlQ�RQ�
HVLLQW\Q\W�RPLQ�NRQVHUWHLQ�VHNl�XVHLOOD�NDQVDLQYlOLVLOOl�MD�OlKHV�
NDLNLOOD�VXRPDODLVLOOD�PXVLLNNLMXKOLOOD��6ROLVWLQD�KlQ�RQ�VRLWWDQXW�
XVHLGHQ�VXRPDODLVWHQ�RUNHVWHUHLGHQ�NDQVVD��
�
8WHOLDDQ� WXWNLYDVWL� NDLNNHHQ�PXVLLNNLLQ� VXKWDXWXYD� -XXWLODLQHQ�
HWVLL�NDPDULPXVLLNNLNRQVHUWWHLKLQ�PLHOHOOllQ�NDQWDRKMHOPLVWRQ�
OLVlNVL� \OHLV|OOH� YLHUDDPSLD�� WXUKDDQ� XQRKWXQHLWD� KHOPLl��
0\|VNllQ� Q\N\PXVLLNLQ� HVLWWlPLQHQ� HL� ROH� YLHUDVWD�� KlQ� RQ�
WLODQQXW� MD�ROOXW�PXNDQD�NDQWDHVLWWlPlVVl� OXNXLVLD�VXRPDODLVLD�
NDPDULPXVLLNNL�� MD� RUNHVWHULWHRNVLD� MD� WHNHH� PLHOHOOllQ�
\KWHLVW\|Wl�VlYHOWlMLHQ�NDQVVD�
�
+DQQD� -XXWLODLQHQ� RQ� WRLPLQXW� P\|V� 6LEHOLXV�$NDWHPLDQ�
KXLOXQVRLWRQ�WXQWLRSHWWDMDQD�NRNR�RUNHVWHULXUDQVD�DMDQ��9LLPH�
DLNRLQD�RSHWXVWRLPLQWD�RQ�ODDMHQWXQXW�P\|V�NDPDULPXVLLNNLLQ�MD�
RUNHVWHULNRXOXWXNVHHQ��
�
-XXWLODLQHQ� RQ� OHY\WWlQ\W� 7DSLROD� 6LQIRQLHWWDQ� VROLVWLQD� %,6�
OHY\PHUNLOOH� VHNl� 6XRPDODLVHQ� .DPDULRUNHVWHULQ� VROLVWLQD�
1D[RVLOOH�� -XXWLODLVHQ� VRLWLQ� RQ� NXOWDLQHQ� 0XUDPDWVX� VHNl�
YDQKDVVD�PXVLLNLVVD�XVHLQ�SXLQHQ�$OIUHG�9HUKRHI��

�
�
�

.DPPDURUNHVWHU�$YDQWL�
$YDQWL��I|GGHV�nU������Sn�LQLWLDWLY�DY�(VD�3HNND�6DORQHQ��2OOL�
3RKMROD�RFK�-XNND�3HNND�6DUDVWH��,�EDNJUXQGHQ�IDQQV�HQ�|QVNDQ�
DWW� I|UD�VDPPDQ�HQWXVLDVWLVND�RFK�VNLFNOLJD�PXVLNHU��VDPW�HQ�
YHWVNDS� RP� DWW� GHW� ILQQV� HQ� KHO� GHO� VWRUVODJHQ� PXVLN� YDUV�
IUDPI|UDQGH�HQVHPEOHU� LQWH� PRWVYDUDU� VWDQGDUGLVHUDGH�
HQVHPEOHU�YDULJHQRP�PXVLNHQ�I|UEOLU�RVSHODG��$YDQWL��lQGUDU�
IRUP�HQOLJW�NRQVHUW��GlU�XWJnQJVSXQNWHQ�lU�VMlOYD�PXVLNHQ�XWDQ�
DWW� VH� WLOO� VWLO� HOOHU� VWLOSHULRG��$YDQWL�� KDU� WDJLW�HPRW� VLQ�HJHQ�
XWPDQLQJ�YlO��PnQJD�Q\D�PXVLNDOLVND�VWUlYDQGHQ�KDU�NRPPLW�WLOO�
)LQODQG�YLD�$YDQWL�

$YDQWL��.DPDULRUNHVWHUL
$YDQWL��V\QW\L�YXRQQD������(VD�3HNND�6DORVHQ��2OOL�3RKMRODQ�MD�
-XNND�3HNND� 6DUDVWHHQ� DORLWWHHVWD�� <KWHHQ� V\QW\\Q� YDLNXWWL�
WDUYH� NRUNHDODDWXLVHHQ� \KWHLVPXVLVRLQWLLQ� LQQRVWXQHLGHQ� MD�
WDLWDYLHQ� PXXVLNRLGHQ� NHVNHQ�� VHNl� WLHWRLVXXV� VLLWl�� HWWl� RQ�
ROHPDVVD� UXQVDDVWL� VXXUHQPRLVWD� PXVLLNNLD�� MRQND� HVLW\V�

+DQQD�-XXWLODLQHQ

$YDQWL��(QVHPEOH

��



NRNRRQSDQR�HL�YDVWDD�WDYDQRPDLVLD�\KW\HW\\SSHMl��MD�MRND�Mll�
VLNVL� VRLWWDPDWWD�� $YDQWL�� PXXWWDD� PXRWRDDQ� NRQVHUWLVWD�
WRLVHHQ��/lKW|NRKWDQD�RQ�PXVLLNNL� LWVH�W\\OLLQ�WDL�DLNDNDXWHHQ�
NDWVRPDWWD�� $YDQWL�� RQ� YDVWDQQXW� K\YLQ� DVHWWDPDDQVD�
KDDVWHHVHHQ�� PRQHW� XXGHW� PXVLLNLOOLVHW� S\UNLP\NVHW� RYDW�
NDQDYRLWXQHHW�6XRPHHQ�$YDQWLQ�NDXWWD�

$YDQWL��(QVHPEOH
-XNND�5DXWDVDOR��GLVNDQWJDPED���GLVNDQWWLJDPED�	�PXVLNDOLVN�
OHGQLQJ���PXVLLNLQMRKWR
$QWKRQ\�0DULQL��WHQRUJDPED���WHQRULJDPED
/RXQD�+RVLD��EDVJDPED���EDVVRJDPED�	�VWUnNKDUSD���MRXKLNNR
,ONND�+HLQRQHQ��VWUnNKDUSD���MRXKLNNR�	�YLRORQH
0DWLDV�+lNNLQHQ��FHPEDOR�

-XNND�5DXWDVDOR��GLVNDQWJDPED�	�PXVLNDOLVN�OHGQLQJ
$YDQWL��KDU�YDULW�-XNND�5DXWDVDORV�PXVLNDOLVND�K|JVNROD�RFK�GHQ�
YLNWLJDVWH� DUEHWVJLYDUHQ� XQGHU� nUHQ� VRP� IUHHODQFH�PXVLNHU��
)UnQ� nU� ����� KDU� KDQ� K|UW� WLOO� 5DGLRQV� 6\PIRQLRUNHVWHUV�
FHOORVHNWLRQ�L�HJHQVNDS�DY�WUHGMH�VRORFHOOLVW��'HWWD�KDU�GRFN�LQWH�
SnYHUNDW�KDQV�DNWLYD�GHOWDJDQGH�L�$YDQWL���%nGH�LQRP�$YDQWL�RFK�
L�5DXWDVDORV�HJHW�DUEHWH�ILQQV�HQ�VWUlYDQ�DWW�VWlQGLJW�I|UQ\D�GHW�
HJQD�PXVLNHUVNDSHW�RFK�DWW�ILQQD�Q\D�LQIDOOVYLQNODU�EnGH�LQRP�
JDPPDO�RFK�Q\�PXVLN��,�GHQQD�DQGD�KDU�KDQ�XSSWUlWW�Sn�PnQJD�
GHQ� LQKHPVND�PXVLNHQV�FHQWUDOD� IRUXP� L�HJHQVNDS�DY�FHOOLVW��
JDPELVW��VROLVW�RFK�NDSHOOPlVWDUH�UHGDQ�L�|YHU����nU�

-XNND�5DXWDVDOR��GLVNDQWWLJDPED�	�PXVLLNLQMRKWR
$YDQWL��RQ�ROOXW�-XNND�5DXWDVDORQ�PXVLLNLOOLQHQ�NRUNHDNRXOX�MD�
IUHHODQFH�DLNRMHQ� WlUNHLQ� W\|QDQWDMD�� 9XRGHVWD� ����� KlQ� RQ�
NXXOXQXW�5DGLRQ�6LQIRQLDRUNHVWHULQ�VHOORU\KPllQ�NROPDQWHQD�
VRRORVHOOLVWLQl�� PXWWD� WRLPHOLDLVXXWWD� $YDQWLVVD� VH� HL� ROH�
ORSHWWDQXW�� 3\UNLP\V� RPDQ� PXXVLNNRXGHQ� MDWNXYDDQ�
XXGLVWDPLVHHQ�MD�XXVLHQ�QlN|NXOPLHQ�HWVLQWl�QLLQ�YDQKDQ�NXLQ�
XXGHQ� PXVLLNLQ� SDULVVD� RYDW� NHVNL|VVl� VHNl� $YDQWLQ� HWWl�
5DXWDVDORQ�W\|VVl��1lLQ�WRLPLHQ�KlQ�RQ�HVLLQW\Q\W�VXRPDODLVHQ�
PXVLLNLQ�NHVNHLVLOOl�IRRUXPHLOOD�VHOOLVWLQl��JDPELVWLQD��VROLVWLQD�MD�
NDSHOOLPHVWDULQD�MR�\OL����YXRGHQ�DMDQ�

$QWKRQ\�0DULQL��WHQRUJDPED
'HQ� L� 86$� I|GGD� PHQ� QXPHUD� L� )LQODQG� KHPPDVWDGGD�
YLROLQLVWHQ�$QWKRQ\�0DULQL�KDU�XSSWUlWW�UXQWRP�L�YlUOGHQ�VRP�
VROLVW� RFK� VRP� RUNHVWHU�� RFK� NDPPDUPXVLNHU�� +DQ� VSHODU�
XW|YHU�EDURFNYLROLQ�RFNVn�PRGHUQ�YLROLQ�RFK�DOWYLROLQ��$QWKRQ\�
0DULQL�QMXWHU�DY�DWW�VSHOD�IRONPXVLN�RFK�lU�LYULJ�DWW�OlUD�VLJ�VSHOD�
Q\D�LQVWUXPHQW��+LWWLOOV�KDU�KDQ�VWXGHUDW�YLROD�G
DPRUH��YLROD�GD�
JDPED��Q\FNHOKDUSD�VDPW�ROLND�I|U�IRONPXVLNHQ�W\SLVND�YLROLQHU��
+DQ� KDU� YDULW� NRQVHUWPlVWDUH� RFK� VROLVW� I|U� )LQOlQGVND�
EDURFNRUNHVWHUQ�� (QVHPEOH� =DwV�� 6725,$�RUNHVWHUQ��
EDURFNRUNHVWHUQ�YLG�NRQVHUYDWRULHW�L�3DULV�RFK�I|U�.XQJVYlJHQV�
PXVLNHU�
�
$QWKRQ\�0DULQL��WHQRULJDPED
6XRPHHQ� NRWLXWXQXW� \KG\VYDOWDODLQHQ� YLXOLVWL� $QWKRQ\�0DULQL�
HVLLQW\\� \PSlUL� PDDLOPDD� VHNl� VROLVWLQD� HWWl� RUNHVWHUL�� MD�
NDPDULPXXVLNNRQD�� +lQ� VRLWWDD� EDURNNLYLXOXQ� RKHOOD� VHNl�
PRGHUQLD� YLXOXD� HWWl� DOWWRYLXOXD�� $QWKRQ\� QDXWWLL� NDQVDQ�
PXVLLNLVWD� MD� RQ� LQQRNDV� RSHWWHOHPDDQ� XXVLD� LQVWUXPHQWWHMD��
7lKlQ�PHQQHVVl�KlQ�RQ�RSLVNHOOXW�P\|V�YLROD�G
DPRUHQ��YLROD�
GD�JDPEDQ��DYDLQYLXOXQ�VHNl�HULODLVWHQ�NDQVDQPXVLLNLVVD�Nl\WHW�
WlYLHQ�YLXOXMHQ�VRLWWRD��.RQVHUWWLPHVWDULQD� MD�VROLVWLQD�KlQ�RQ�
WRLPLQXW� 6XRPDODLVHQ� EDURNNLRUNHVWHULQ�� (QVHPEOH� =DwV
Q��
6725,$�RUNHVWHULQ��3DULLVLQ�NRQVHUYDWRULRQ�EDURNNLRUNHVWHULQ�
MD�.XQLQNDDQWLHQ�PXXVLNRLGHQ�SURGXNWLRLVVD

/RXQD�+RVLD��EDVJDPED�	�VWUnNKDUSD
/RXQD�+RVLD� lU� HQ�PnQJVLGLJ�PXVLNHU� IUnQ�+HOVLQJIRUV� VRP�
VSHFLDOLVHUDW�VLJ�Sn�WLGLJ�PXVLN��+RQ�IUDPWUlGHU�L�)LQODQG�RFK�Sn�
ROLND� KnOO� L� (XURSD� EnGH� VRP� FHOOLVW� RFK� JDPELVW� PHG� EO�D��
)LQOlQGVND� EDURFNRUNHVWHUQ�� +HOVLQJIRUV� EDURFNRUNHVWHU��

-XNND�5DXWDVDOR

$QWKRQ\�0DULQL

/RXQD�+RVLD

��



&RQFHUWR� &RSHQKDJHQ�� SROVND� .25(�RUNHVWHUQ� VDPW� PHG�
HQVHPEOHUQD� &RUQXFRSLD�� 8Q
$OWUD� 2QGDWD� RFK� %U~� �IRON�
EDURFN��� +RQ� YDU� PHGOHP� L� (XURSHLVND� 8QLRQHQV� EDURFN�
RUNHVWHU�VlVRQJHQ�������+RVLD�QMXWHU�EnGH�DY�DY�DWW�IUDPI|UD�
PXVLN�RFK�DY�DWW�MREED�VRP�OlUDUH��KRQ�XQGHUYLVDU�YLG�/lQVL�
+HOVLQJLQ�PXVLLNNLRSLVWR�RFK�YLG�6LEHOLXV�$NDGHPLQ��RFK�VRP�
PHGOHP�L�)LQOlQGVND�EDURFNRUNHVWHUQV�XWELOGQLQJVWHDP�)L%2�
&ROOHJLXP�MREEDU�KRQ�EnGH�PHG�EDUQ�RFK�PHG�VHQLRUHU��+RQ�lU�
RFNVn�)LQODQGV�PlVWDUH�L�VnJVSHO�nU������

/RXQD�+RVLD��EDVVRJDPED�	�MRXKLNNR
/RXQD�+RVLD�RQ�KHOVLQNLOlLQHQ�YDQKDDQ�PXVLLNNLLQ�HULNRLVWXQXW�
PRQLSXROLQHQ�PXXVLNNR��MRND�QDXWWLL�PXVLLNLQ�WHNHPLVHVWl�VHNl�
VRLWWDHQ�HWWl�RSHWWDHQ��+lQ�HVLLQW\\� 6XRPHVVD� MD� HUL� SXROLOOD�
(XURRSSDD�VHNl�VHOOLVWLQl�HWWl�JDPELVWLQD�PP��6XRPDODLVHVVD�
EDURNNLRUNHVWHULVVD��+HOVLQJLQ�%DURNNLRUNHVWHULVVD��(QVHPEOH�
1\ODQGLDVVD��&RQFHUWR�&RSHQKDJHQLVVD��SXRODODLVHVVD�.25(�
RUNHVWHULVVD�VHNl�\KW\HLVVl�&RUQXFRSLD��8Q
$OWUD�2QGDWD�MD�%U~�
�IRONEDURNNL��� (XURRSDQ� XQLRQLQ� EDURNNLRUNHVWHULQ� MlVHQHQl�
KlQ�ROL�NDXGHQ�������+RVLD�RSHWWDD�/lQVL�+HOVLQJLQ�PXVLLNNL�
RSLVWRVVD� MD� 6LEHOLXV�$NDWHPLDVVD�� MD� 6XRPDODLVHQ� EDURNNL�
RUNHVWHULQ�NRXOXWXVW\|U\KPlQ��)LER�&ROOHJLXP��MlVHQHQl�KlQ�
W\|VNHQWHOHH�QLLQ�ODSVLHQ�NXLQ�VHQLRULHQ�NDQVVD��+lQ�RQ�P\|V�
YXRGHQ������VDKDQVRLWRQ�6XRPHQ�PHVWDUL�

,ONND�+HLQRQHQ��VWUnNKDUSD�	�YLRORQH
,ONND�+HLQRQHQ�lU�HQ�PXVLNHU�RFK�NRPSRVLW|U�IUnQ�+HOVLQJIRUV��
VRP� VSHFLDOLVHUDW� VLJ� Sn� IRONPXVLN� RFK� YlUOGVPXVLN� PHG�
VWUnNKDUSD�� NRQWUDEDV� RFK� *�YLRORQ� VRP� HJQD� LQVWUXPHQW��
)|UXWRP�DWW�+HLQRQHQ�KDU�VSHODW�L�HQVHPEOHU��VRP�SnYHUNDWV�DY�
GHQ�HXURSHLVND�IRONPXVLNNXOWXUHQ��KDU�KDQ�lYHQ�IXQJHUDW�EnGH�
VRP�VROLVW�RFK�VRP�RUNHVWHUPXVLNHU�L�NRQVHUWHU�RFK�SURMHNW�
PHG�QXWLGD�PXVLN�RFK�JDPPDO�PXVLN�Sn�UHSHUWRDUHQ��
+HLQRQHQ�KDU�XUXSSI|UW�DOOD�KLWWLOOV�NRPSRQHUDGH�NRQVHUWHU�I|U�
VWUnNKDUSD�RFK�XSSWUlWW�VRP�VROLVW�PHG�EO�D�5DGLRQV�V\PIRQL�
RUNHVWHU��&DSXW�(QVHPEOH��,6���8XVLQWD�NDPPDURUNHVWHUQ�RFK�
$YDQWL��+DQ�VSHODU�EO�D�L�,ONND�+HLQRQHQ�7ULR��VRP�XSSI|U�KDQV�
HJHQ�PXVLN��RFK� L�GXRVDPPDQVlWWQLQJDU�PHG�VRSUDQHQ�7XXOL�
/LQGHEHUJ��.DUROLLQD�.DQWHOLQHQ�IUnQ�9lUWWLQl�RFK�3HNNR�.lSSL��
PlVWDUH�L�VWUnNKDUSD�

,ONND�+HLQRQHQ��MRXKLNNR�	�YLRORQH
,ONND�+HLQRQHQ�RQ�KHOVLQNLOlLQHQ�NDQVDQPXVLLNNLLQ�MD�PDDLOPDQ�
PXVLLNNLLQ� HULNRLVWXQXW�PXXVLNNR� MD� VlYHOWlMl�� MRQND� VRLWWLPLD�
RYDW� MRXKLNNR�� NRQWUDEDVVR� MD� *�YLRORQH�� +lQ� RQ� VRLWWDQXW�
(XURRSDQ� NDQVDQPXVLLNNLNXOWWXXUHLVWD� YDLNXWWHLWD� VDDQHLVVD�

\KW\HLVVl� VHNl� WRLPLQXW� VROLVWLQD� MD� RUNHVWHULPXXVLNNRQD� QLLQ�
Q\N\PXVLLNLQ�NXLQ�YDQKDQ�PXVLLNLQ�SURMHNWHLVVD��+HLQRQHQ�RQ�
NDQWDHVLWWlQ\W� NDLNNL� WlKlQ� PHQQHVVl� MRXKLNROOH� VlYHOOHW\W�
NRQVHUWRW� VHNl� HVLLQW\Q\W� PP�� 5DGLRQ� VLQIRQLDRUNHVWHULQ��
&DSXW�(QVHPEOHQ� �,6���8XVLQWD�NDPDULRUNHVWHULQ� MD�$YDQWL��Q�
VROLVWLQD��+lQ�VRLWWDD�PP��RPDD�PXVLLNNLDDQ�HVLWWlYlVVl�,ONND�
+HLQRQHQ� 7ULRVVD� VHNl� GXRNRNRRQSDQRLVVD� VRSUDDQR� 7XXOL�
/LQGHEHUJLQ�� 9lUWWLQl�ODXODMD� .DUROLLQD� .DQWHOLVHQ� MD�
MRXKLNNRWDLWXUL�3HNNR�.lSLQ�NDQVVD��

0DWLDV�+lNNLQHQ��FHPEDOR
0DWLDV�+lNNLQHQ��I��������VRP�WUDNWHUDU�WDQJHQWLQVWUXPHQW�lU�
lYHQ� NDSHOOPlVWDUH� RFK� IXQJHUDU� VRP� HQ� FHQWUDO� SnYHUNDUH�
LQRP�JDPPDO�PXVLN�RFK�lYHQ�PHUD�DOOPlQW�LQRP�GHW�NODVVLVND�
PXVLNIlOWHW��+DQ�lU�NlQG�I|U�DWW�YDUD�EnGH�HQ�VWDUN�YLVLRQlU�RFK�
HQ� LYULJ� DNW|U�� HQ� LQVSLUHUDG� PXVLNDQW� RFK� KlQJLYHQ� OlUDUH��
+lNNLQHQ� IXQJHUDU�PnQJVLGLJW� L� ROLND�PXVLNHUXSSJLIWHU� EnGH�
VRP� FHPEDOLVW�� SLDQLVW� RFK� RUJDQLVW� PHG� UHSHUWRDU�� VRP�
VWUlFNHU�VLJ�IUnQ�UHQlVVDQVPXVLN�WLOO�GHQ�IlUVNDVWH�QXWLGD�PXVLN��
(WW�DOOGHOHV�VSHFLILNW�LQWUHVVH�KDU�KDQ�XQGHU�GHQ�VHQDVWH�WLGHQ�
YLVDW�I|U�RUNHVWHU��RFK�VRORFHPEDORUHSHUWRDUHQ�IUnQ�VOXWHW�DY�
�����WDOHW��GHQ�JDPOD�PXVLNHQV�NXOWXU�IUnQ������WDOHWV�E|UMDQ�
RFK�Q\OLJHQ�I|U�LPSURYLVDWLRQVYHUNVDPKHW�RFK�ROLND�RYDQOLJDUH�
LQVWUXPHQWDOD�H[SHULPHQW�

0DWLDV�+lNNLQHQ��FHPEDOR
0DWLDV�+lNNLQHQ��V�������RQ�NRVNHWLQVRLWWDMD��NDSHOOLPHVWDUL�MD�
NHVNHLQHQ�YDLNXWWDMD�YDQKDQ�PXVLLNLQ�MD�\OHLVHPPLQNLQ�NODVVLVHQ�
PXVLLNLQ�NHQWlOOl��+lQHW�WXQQHWDDQ�VHNl�YDKYDQD�YLVLRQllULQl�
HWWl�LQQRVWXQHHQD�WHNLMlQl��LQVSLURLWXQHHQD�VRLWWDMDQD�MD�RPLV�
WDXWXQHHQD�RSHWWDMDQD��+lNNLQHQ�W\|VNHQWHOHH�PRQLSXROLVHVWL�
HULODLVLVVD�PXXVLNRQ�WHKWlYLVVl�VHNl�FHPEDOLVWLQD�HWWl�SLDQLVWLQD�
MD�XUNXULQD�RKMHOPLVWROOD�� MRND�XORWWXX�UHQHVVDQVVLVWD�NDLNNHLQ�
WXRUHLPSDDQ�Q\N\PXVLLNNLLQ��(ULW\LVHQ�NLLQQRVWXNVHQ�NRKWHLQD�
KlQHOOl� RYDW� YLLPH� DLNRLQD� ROOHHW� �����OXYXQ� ORSSXSXROHQ�
RUNHVWHUL�� MD� VRRORFHPEDORUHSHUWXDDULW�� �����OXYXQ� DONX�
SXROHQ�YDQKDQ�PXVLLNLQ�NXOWWXXUL��VHNl�KLOMDWWDLQ�LPSURYLVDDWLR�
WRLPLQWD�MD�HULODLVHW�HSlWDYDOOLVHPPDW�VRLWLQNRNHLOXW�

,ONND�+HLQRQHQ

0DWLDV�+lNNLQHQ
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