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/DORXGHOOLQHQ DUYLRLQWL VRVI

(QJODQQLQNLHOLQHQ DONXWHRYV
&RQWHPSRUDU\ UHVHDUFK LVVXHV

ODNLQJ WKH PRVW RI LW
(FRQRPLF HYDOXDWLRQ LQ WKH VRFLDO ZHOIDUH ILHOG

0 Hyvat kaytannot

OHQHWHOPI NIVLNLUMD



~XONDLVXD YRL WLODWD PDNVXWWD RVRLWWHHVWD
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-RKGDQWR
.LUMDQ WDUNRLWXV
6RYHOWDPLVDOD
9DOLWWX QIN|NXOPD
IKHVW\PLVWDSD
5DSRUWLQ UDNHQQH

OLWI RQ WDORXGHOOLQHQ DUYLRLQWL"
7DUNRLWXV

OIULWHOP

OLWI WDORXGHOOLQHQ DUYLRLQWL HL ROH
7DORXGHOOLVHQ DUYLRLQQLQ SHULDDWWHHW
7DORXGHOOLVHQ DUYLRLQQLQ WWSLW
5DNHQQXVSDOLNDW

7DORXGHOOLVHQ DUYLRLQQLQ Q\N\LQHQ WLOD
6\VWHPDDWWLVHQ NLUMDOOLVXXVNDWVDXNVHQ PHQHWHOPI
7XORNVHW

7XWNLPXVWHQ ODDWX

-RKWRSIIW|NVHW
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7DORXGHOOLVHQ DUYLRLQQLQ KDDVWHLWD
OLNVL WDORXGHOOLVWD DUYLRLQWLD RQ QLLQ YIKIQ"
2KMHOPLHQ OXRQQH
9DLNXWXVWHQ PRQLPXWNDLVXXV
,QWHUYHQWLRLGHQ PRQLPXWNDLVXXV
AWWIMLHQ URROL
1IN|NXOPD MD VRYHOWDPLVDOD
$QDOWL\NVLNN]
$LNDXORWWXY XXV

SUYLRLQQLQ YDLKWRHKWRLVHW QIN|NXOPDW

(ULODLVLD NRXOXNXQWLD

SHULQWHLVWHQ OIKHVW\PLVWDSRMHQ YDKYXXNVLD MD KHLNNRXNVLD
$MDWWHOXPDOOL PRQLPXWNDLVLOOH LQWHUYHQWLRLOOH

26$ ,,, 629(/7$0,1(1 .b<7b17ggl

7DUNRLWXNVHQ MD WDYRLWWHLGHQ VHONH\WWIPLQHQ
$UYLRLQQLQ NHVNHLVLI QINJNRKWLD



$UYLRLQQLQ WDUNRLWXNVHQ VHONL\WWWIPLQHQ
$UYLRLWDYDQ RKMHOPDQ WDYRLWWHLGHQ VHONL\WWIPLQHQ

9DLNXWXVWHQ MD NXVWDQQXVWHQ DUYLRLQWL
9DLNXWXVWHQ YDOLWVHPLQHQ

9DLNXWXVWHQ PLWWDDPLQHQ

XVWDQQXVWHQ DUYLRLQWL

"RKWRSIIW|NVHW

7XWNLPXVDVHWHOPD MD PHQHWHOPIW
IXWNLPXVDVHWHOPD

TNGHQWIYLI WXWNLPXVPHQHWHOPLI

OXLWD WXWNLPXVDVHWHOPDDQ OLLWWAYLI N\WVA\P\NVLI

7XORVWHQ DQDO\WRLQWL MD WXONLQWD
7XORVWHQ DQDO\VRLQWL

OLWHQ MD PLNVL RKMHOPDW WRLPLYDW
7XORVWHQ WXONLQWD MD HVLWWIPLQHQ

$UYLRLQWLSURVHVVLQ KDOOLQWD

HVNHLVWHQ WDKRMHQ RVDOOLVWXPLQHQ
<KWHLVW\| WRLVWHQ WLHWHHQDORMHQ NDQVVD
5DMRLWWDYLD WHNLM|LWI DUYLRLQQLVVD

<KWHHQYHWR MD MRKWRSIIW|NVHW
<KWHHQYHWR
-RKWRSIIW|NVHW

Ib+7((7
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XYLR 7DORXGHOOLVHQ DUYLRLQQLQ UDNHQQXVSDOLNDW
XYLR 7DORXGHOOLVHW DUYLRLQWLWXWNLPXNVHW
XYLR  7XWNLPXVWHQ PIIUI VRVLDDOLVHQ K\YLQYRLQQLQ HUL DOXHLOOD

XYLR 3URVHQWWLRVXXGHW WXWNLPXVW\SHLWWILQ

XYLR  7XWNLPXVWHQ PDDNRKWDLVHW SURVHQWWLRVXXGHW

XYLR 6RVLDDOLDODQ LOQWHUYHQWLRLGHQ DUYLRLWDY XXV

XYLR $MDWWHOXPDOOL PRQLPXRWRLVWHQ LQWHUYHQWLRLGHQ DUYLRLQ
XYLR 7DORXGHOOLVHQ DUYLRLQQLQ NHVNHLVHW YDLKHHW

XYLR . XVWDQQXVYDLNXWWDYXXGHQ DUYLRLPLQHQ

7$5.(17((7



7DUNHQQH 7DORXGHOOLVHQ DUYLRLQQLQ PHQHWHOPIW

7DUNHQQH  7DSDXVWXWNLPXVWHQ NXYDXNVHW

7DUNHQQHDYRLWWHLGHQ VHONL\WWIPLQHQ

7DUNHQQHDLNXWXVWHQ YDOLQWD

7DUNHQQHVHLGHQ YDLNXWXVWHQ N\WW| WXWNLPXNVLVVD

7DUNHQQHDLNXWXVPLWWDUHLGHQ NANWW| 3SHKPHLGHQ  YDLNXWXVWHQ
PLWWDDPLVHHQ

7DUNHQQH.XVWDQQXVWHQ PIULWWHOHPLQHQ

7DUNHQQHVLPHUNNHMI VDWXQQDLVRWRNVHHQ SHUXVWXYLVWD NRHDVHWH

7DUNHQQHVLPHUNNHMI NYDVL NRNHHOOLVLVWD WXWNLPXNVLVWD

7DUNHQQH 6DWXQQDLVRWRVWD PXLVWXWWDYDW DVHWHOPDW

7DUNHQQH 2QJHOPLD YHUWDLOXU\KPIQ PXRGRVWDPLVHVVD

7DUNHQQH ODKGROOLVWHQ YLUKHOIKWHLGHQ KXRPLRRQ RWWDPLQHQ

7DUNHQQH  (VLPHUNNL YHUWDLOWDYDD U\KPIl NNWWIYIVWI WDORXGHOOLVH
DUYLRLQQLVWD

7DUNHQQH (VLPHUNNL PDOOLQWDPLVHVWD

7DUNHQQH /DDGXOOLVLD WXWNLPXVPHQHWHOPLI

7DUNHQQH (VLPHUNNHMI ODDGXOOLVWHQ WXWNLPXVPHQHWHOPLHQ NI\W/|VW

7DUNHQQH (VLPHUNNL PHWD DQDOWLVWI

7DUNHQQH 0XLWD DUYLRLQQLQ OIKHVW\PLVWDSRMD

7DUNHQQH (VLPHUNNL WHRULDSHUXVWHLVHVWD WDORXGHOOLVHVWD DUYLI

7$8/8.27

7DXOXNNRG6RVLDDOLDODQ LOQOWHUYHQWLRLGHQ DUYLRLWDYXXGHQ NULWHHL

7DXOXNNRODLKHLVWHWWX OIKHVW\PLVWDSD DUYLRLQWLLQ 6DIH ,Q 7KH &LW
WDSDXVWXWNLPXV

7TDXOXNNR 7DORXGHOOLVHQ DUYLRLQQLQ NXVWDQQXNVLLQ YDLNXWWDYLI
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7DORXGHOOLVWD DUYLRLQWLD RQ WHKW\ VRVLDDOLDODOOD VXKWHHOOL
VRVLDDOLVHW LQWHUYHQWLRW RYDW PRQLPXWNDLVLD PLNI WHNHH NXVWI
NXWXVWHQ V\VWHPDDWWLVHQ DUYLRLQQLQ YDLNHDNVL 6RVLDDOLDODOO
VDDWWDYDW P\[V VXKWDXWXD WDORXVWLHWHLOLM|LKLQ MD KHLGIQ VXR
PXVPHQHWHOPLLQ HSILOOHQ O\VNIQ SIW|NVHQWHNLMIW HLYIW ROH WHH}
SHUXVWHHOOLVLD WDORXGHOOLVLD DUYLRLQWHMD YDLNND UHVXUVVLH
VHNI  SIW|NVHQWHNLM|LGHQ HWWI VRVLDDOLDODOOD WAVNHQWHOHYLHG
8VHLQ WA\GWIIQ SHONNLHQ NXVWDQQXVWHQ WDUNDVWHOXXQ NXQ YDUVLQ
GHOOLQHQ DUYLRLQWL YHUWDLOHH VHNI NXVWDQQXNVLD HWWI YDLNXWXN\
WDQQXVWHQ YHUWDLOX YDLQ OLVII VRVLDDOLDODOODW®D|VNHQWHOHYLHC
ORXGHOOLVWD QIN|NXOPDD NRKWDDQ

7IPI NLUMD RQ VXXQQDWWX QLLOOH MRWND SRKWLYDW WDORXGHOOLVHQ C
OHWWDYXXWWD VRVLDDOLDODOOH 7DYRLWWHHQD RD\BLVIWI WDORXGHOC
PIUUWWI MD NAWW|I MD QRVWDD HVLOOH WDORXGHOOLVHQ DUYLRLQQLQ NF
P\NVLI MD RQJHOPLD VRVLDDOLDODOOH VRYHOOHWWDHVVD 7I00DLVLD RYD!
NXVWDQQXVWHQ MD YDLNXWXVWHQ WXQQLVWDPLQHQ MD PLWWDDPLQHQ
PHUNLW\V $LKHHQ NIVLWWHO\WDSD VRYHOWXX VRVLDDOLWDORXVWLHWHE
KLQ PXWWD DXWWDD MIVHQWIPIQ WDORXGHOOLVHQ DUYLRLQQLQ NHVNH
P\IV PXLVVD \KWH\NVLVVI ORQHW NIVLWHOWIYIW DLKHHW VRYHOWXYDW DU
\OHLVHPPLONLQ

(QJODQQLQNLHOLVHQ DONXWHRNVHQ “0DNLQJ WKH PRVW RI LW + (FRQRPLF }
RQ LQ WKH VRFLDO ZHOIDUH ILHOG" RQ MXONDLVVXW EULWWLOILQHQ -RVHS
VIIWL| 6IIWL|] WXNHH VRVLDDOLSROLWLLNDQ KRLYDQ MD DVXPLVHQ WXWNL
NHKLWAVKDQNNHLWD MRLGHQ WRLYRWDDQ HGLVWIYIQ SDUHPSLD NAWIQW]|
WLLNNDD $ONXWHRV RQ WXRWRV VIWL|Q UDKRLWWDPDVWD WXWNLPXVKDG
WRWHXWWLYDW /RQGRQ 6FKRRO RI (FRQRPLFV \OLRSLVWRQ \NVLN|W (65& 5H
&HQWUH IRU $QDOWLV RI 6RFLDO ([FOXVLRQ MD 3HUVRQDO 6RFLDO 6HUYL
VHDUFK VHNI 3VANLDWULDQ WXWNLPXVODLWRNVHQ &HQWUH IRU WKH (FR
OHQWDO +HDOWK 3URMHNWLQ WDUNRLWXNVHQD ROL NHKLWWII VRVLDDOL
VRYHOWXYDD WDORXGHOOLVWD DUYLRLQWLD .RVND SURMHNWLQ WXORN\
NLUMDDQ RQ NRRWWX VRVLDDOLDODQ WDORXGHOOLVHQ DUYLRLQQLQ NH!
VLI NLUMD SDOYHOHH HULQRPDLVHVWL P\|V DLKHHVWD NLLQQRVWXQHLWL
OXNLMRLWD 6H HWWI NLUMD RQ NLUMRLWHWWX EULWWLOILVHVVI NRQW!
SHUXVWDYDD ODDWXD ROHYLD N\WAP\NVLI NXVWDQQXVWHQ MD YDLNXWXVV
PLVHVWD MD PLWWDDPLVHVWD 6DPD NRVNHH P\[V N\W\P\VWI SURVHVVLQ PHU
VHVWI QLLQ WDYRLWWHLOWDDQ NXLQ YDLNXWXVPHNDQLVPHLOWDDQ PRQL
DDOLDODQ DUYLRLQQLVVD

(VLWIPPH VXXUHW NLLWRNVHW -RVHSK 5RZQWUHH VIIWL|OOH RLNHXGHVWI
NLUMD MD MXONDLVWD VH 6XRPHVVD (ULW\LVHVWL NLLWIPPH DONXSHUILV
MRLWWDMLD 7RP 6HIWRQLD 6DUDK %\IRUGLD 'DYLG OF'DLGLD -RKQ +LOOV
ODUWLQ .QDSSLD 6HNI NIIQQ|VW\|Q NRKWHHQD ROHYD NLUMD HWWI HGHOOI P
WXWNLPXVU\KPIQ PXXW MXONDLVXW HGLVWIYIW WDORXGHOOLVHQ QIN|NXOI
RRQ RWWDPLVWD VRVLDDOLDODOOH VRYHOWXYDOOD WDYDOOD P\|V 6XRPH?



NIQQIVW\| RQ WHKW\ 'LDNRQLD DPPDWWLNRUNHDNRXOXQ 6RVLDDOLWDORXC
NLPXVNHVNXNVHVVD RVDQD .XRSLRQ \OLRSLVWRQ NDQVVD \KWHLVW\|VVI WF
YDD (65 UDKRLWWHLVWD KDQNHWWD 7\|Q RYDW WHKQHHW GRVHQWWL 200
GRVHQWWL .HLMR 3LLUDLQHQ <77 MD WXWNLMD $LMD MMWW/XQHQ 977 7HNI
WIYIW 'LDNRQLD DPPDWWLNRUNHDNRXOXQ WXWNLPXVSIOOLNN| 6DNDUL .DL(
VLOOI LOPDQ KIQHQ LQQRVWDYDD VXKWDXWXPLVWDDQ NIQQIVW\IK|Q WXV
U\KG\WWW\ .LLWRNVHW NXXOXYDW P\[V WXWNLPXVDVVLVWHQWWL 6DUL .DDVL
VHVWI DYXVWD MD OHKWRUL -XNND OlIWWIVHOOH NLHOLDVXXQ OLLWW\YLVWI

$QVLR VLLWI HWWI NIIQQ|V MXONDLVWDDQ 6XRPHVVD NXXOXX 6RVLDDOL ML
DODQ WXWNLPXV MD NHKLWWIPLVNHVNXNVHQ 6RVLDDOLSDOYHOXMHQ HY D!
OH )LQ6RF .LLWIPPH HULW\LVHVWL WXWNLPXVSIIOOLNN| ,O0VH -XONXVWD M
7XLMD /LQGTYLVWLI 0\|V MXONDLVXQ XONRDVX RQ YLLPHLVWHOW\ 6WDNHV
WRNVHW OLUD .RLYXVLOODOOH

6XRPHQWDMDW

,7b 6820(1
/bb1,1+$//,786
6LYLVW\VRVDVWR
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.LUMDQ WDUNRLWXV

7IPI UDSRUWWL RQ SIIWXORV NDNVLYXRWLVHVWD SURMHNWLVWD MRQND W
OLVIWI WDORXGHOOLVHQ DUYLRLQQLQ \PPIUU\VWI MD N\WW/|I VRVLDDOLDOL
GHOOLVHQ DUYLRLQQLQ WDUYHWWD HL ROH DLQD WLHGRVWHWWX 6LOORI
GRVWHWWX HURDYDW DUYLRLQWLWXWNLPXNVHQ WHHWWIMLHQ RGRWXN
VLLWI PLWI WRGHOOLVXXGHVVD WDORXGHOOLVHOOD DUYLRLQQLOOD YRLG
7IPl UDSRUWWL HL S\UL ROHPDQ RKMH NA\WHW\LVWI PHQHWHOPLVWI YDDQ \
QRVWDPDDQ HVLOOH MRLWDNLQ NHVNHLVLI N\V\P\NVLI QLLOOH MRWND DUYL
OLVWD K\YLQYRLQWLLQ OLLWW\YLI RKMHOPLD 5DSRUWLVVD NXYDWDDQ P\
HVLOOH QRVWHWWXLKLQ N\V\P\NVLLQ YRL WDUWWXD

5DSRUWWL RQ VXXQQDWWX VRVLDDOLDODQ RKMHOPLHQ HYDOXRLQWLLQ R
XV MD HL WDORXVWLHWHLOLM|LOOH MRWND RYDW WXD KDN/XQHLWD K\YII \
RLQWLNI\WIQW]|l KDLWWDDYLLQ RQJHOPLLQ 20HWXNVHQD RQ HWWI UDSRU\
RQ SHUXVWLHGRW WDORXGHOOLVHVWD DUYLRLQQLVWD MD WIPIQ YXRNV
PIULWHOOIIQ YDLQ O\K\HVWL 20HPPH SLWIQHHW WDORXGHOOLVHQ DPPDW
PDKGROOLVLPPDQ YIKILVHQI 5DSRUWWL NHVNLWW\ OIKHVW\PLVWDSRMHQ V|
VHHQ VRVLDDOLDODQ NRQWHNVWLVVD 7N\GHQWIYI UDSRUWWL 2VD ,, WDUM
NRKWDLVHPSLD WHNQLVLI QHXYRMD VLLWI NXLQND WDORXGHOOLVHQ DUYL
WHLWD YRLGDDQ VRYHOWDD HULODLVLVVD WLODQWHLVVD %\IRUG \P |
SRUWLVVD NIVLWHOWIYIW DLKHHW HLYIW OLLW\ YDI@ VWIBIRXGHOOLVHHQ |
QLLOOI RQ PHUNLWAVWI P\[V DUYLRLQQLVWD \OHLVHPPLQNLQ NLLQQRVWXQHL

6RYHOWDPLVDOD

7DORXGHOOLQHQ DUYLRLQWL PIIULWHOOIIQ V\VWHPDDWWLVHNVL \ULW\NVH
PLWDWD MD YHUWDLOOD YDLKWRHKWRLVWHQ LQWHUYHQWLRLGHQ NXVWDi
VLD .LUMD NHVNLWW\ NAWIQQ|Q WRLPLQQDQ WDORXGHOOLVHHQ DUYLRLQV
MHPSLLQ WDL VWUDWHJILVHPSLLQ WRLPLQWDSROLLWWLVLLQ NW\P\NVLLQ

OIULWHOPIPPH VRVLDDOLDODVWD NIVLWWII KRLYDQ YDUKDLVHQ SXXWWXP
MHOPDW DVXPLVHHQ OLLWWAYIW NWAP\NVHW NXQWRXWXNVHQ \KWHLV|MHG
VHQ ODVWHQ QXRUWHQ MD SHUKHLGHQ NDQVVD WHKWIYIQ W\|Q MD WA|VVI'
VHQ WXNHPLVHHQ OLLWWAYIQ WRLPLQQDQ VHNI YDVWDDYDW WRLPLDOXHH\
DODLQHQ PIULWHOPI VRSLL \KWHHQ -RVHSK 5RZQWUHH VIIWL|Q WXWNLPXV
WHHWWLHQ NDQVVD -RVHSK 5RZQWUHH )RXQGDWLRQ D .RVND WHUYH
KXROWRD NRVNHYD WDORXGHOOLQHQ DUYLRLQWL RQ MR NHKLWW\Q\W k
MIWWIQHHW VHQ WDUNDVWHOXQ XONRSXROHOOH (PPH P\|VNIIQ NIVLWWH
RPDLVWD NRXOXWXVWD \PSIULVW|N\WAP\NVLI WDL NXOMHWXVWRLPLQWDD Y
QHW WDORXGHOOLVWD DUYLRLQWLD NRVNHYDW N\WAP\ANVHW RYDWNLQ \KWI
OHPLVVDPPH WRLPLQQRLVVD NHVNLW\PPH PRQLPXWNDLVHPSLLQ LQWHUYH



MRLVVD WDORXGHOOLQHQ DUYLRLQWL RQ NHKLWW\PIWW|PLQWI MD MRVV
YRLVL ROOD DUYRNNDDPSDD

9DOLWWX QIN|NXOPD

$ORLWDPPH SRKWLPDOOD PLNVL VRVLDDOLDODOOD RQ VXKWHHOOLVHVW
WDORXGHOOLVWD DUYLRLQWLD 7DUNDVWHOHPPH VALWI VLLKHQ PLNVL VR
MHOPLHQ WDORXGHOOLQHQ DUYLRLQWL RQ QLLQ KDDVWDYDD .RVND WDOI
RLOWL RQ WHUYH\GHQKXROORVVD \OHLVHPSII WXWNLPPH P\[V WHUYH\GHQK:
NI\WHWWAMI PHQHWHOPLI VHOYLWWIINVHPPH YRLGDDQNR VDPDQODLVLD Olk
WDSRMD VLLUWII PXXQ K\YLQYRLQQLQ DOXHHOOH 7IPI OIKW|NRKWD VHOLV
PLNVL NRNHHOOLVHW OIKHVW\PLVWDYDW NRURVWXYDW 1ILKLQ OIKHVWAI
OXHWDDQ WIVVI VDWXQQDLVRWRNVHHQ SHUXVWXYDW NRQWUROORLGXW
PXXW SUDJPDDWWLVHPPDW NRHDVHWHOPDW 8VNRPPH HWWI QIPI RYDW \
RWWDHQ VRSLYDPSLD VRVLDDOLDODOOH NXLQ HNRQRPHWULVHW PDOOLW
WHNQLLNDW MRWND RYDW KDOOLWVHYLD PXLOOD DUYLRLQQLQ NRKGHDO?
WXVWRLPLQQDVVD -RND WDSDXNVHVVD RQ WIUNHII SRKWLD NXLQND NRNF
KHVW\PLVWDSRMD ROLVL PXRNDWWDYD VRVLDDOLDODQ NRQWHNVWLVVD
OLDODQ LQWHUYHQWLRW RYDW XVHLQ K\YLQ HULODLVEBRXLQ WHUYH\WWE
DUYLRLQQLQ NRKWHHW

(PPH XVNR HWWI| ODDMRLKLQ VDWXQQDLVWHWWXLKLQ NRQWUROOLDVHWH
NYDQWLWDWLLYLVHW DQDO\WLW RYDW DLQRLWD WHNHPLVHQ DUYRLVLD W)
WDORXVWLHWHLOOI HL ROLVL WDUMRWWDYDDQWAHN) BRWRMLVHQ NDOWDL
HPPH P\|[VNIIQ XVNR HWWI WIVPIOOLVHW NYDQWLWDWLLYLVHW DUYLRLQQL!
PLVWDYDW ROLVLYDW \OHLVHVWL RWWDHQ PDKGRWWRPLD WDL VRSLPDWW
OH .DWVRPPH HWWI| WDORXVWLHWHLOLM|LGHQ SLWII WLVADII UDNHQWDD \
NXVWDQQXVWHQ MD YDLNXWXVWHQ DUYLRLQWHMD MD HWWI| WXWNLPXVD\
YDLNNDNDDQ HL DLQRD KXRPLRRQ RWHWWDYD DVLD OXXW DVLDW NXWH¢
WDYRLWWHLGHQ VHONH\WWIPLQHQ MD RLNHLGHQ YDLNXWXVWHQ YDOLQW
NHLVLI NULLWWLVLI MD MRVNXV ODLPLQO\|\W\MI WDORXGHOOLVHQ DUYLRLQC

1INJNXOPDPPH WDORXGHOOLVHHQ DUYLRLQWLLQ RQ NAWIQQ|OOLQHQ MD VH
PRQLPXWNDLVWHQ VRVLDDOLDODQ LQWHUYHQWLRLGHQ DUYLRLQWLLQ OLL
VHW MD PHWRGRORJLVHW RQJHOPDW 7IPIQ YXRNVL XVNRPPH HWWI WIGH(
WXWNLPXVPHWRGLHQ NAWW]| YRLVL SDUDQWDD WXWNLPXVWHQ YDOLGLWH
WI MD DXWWDD WXORVWHQ WXONLQQDVVD 5DSRUWWL RQ OIKHVW\PLVWI
PLQONLQ PRQLQDLQHQ NXLQ WLHWWAI RSSLVXXQWDD QRXGDWWDYD QRVWE
XVHLWD DUYLRLQQLQ QIN|NXOPLD PXNDDQ OXNLHQ QH MRWND RYDW WXW\
NXLQ WDORXVWLHWHHOOLVHVWI NLUMDOOLVXXGHVWD

.LUMRLWWDMLOOH VHOYLVL MR YDUKDLVHVVD YDLKHHVVD HWWI N\WV\P\NV!
VLVXXQWDLQHQ RSSLPLVSURVHVVL 7DORXVWLHWHLOLM|LOOI RQ WIUNHI F
OLDODOOD WHKG\VVI DUYLRLQQLVVD PXWWD KHLOOI RQ P\[V SDOMRQ RSLW
DUYLRLQQLQ OIKHVW\PLVWDYRLVWD 8VNRPPH YDKYDVWL HWWI| PRQLWLHW
NXOPD RQ SDUDV WDSD HGHWI YDLNND LGHDDOLQ VDDYXWWDPLVHHQ RQNL
ND



NKHVW\PLVWDSD

IYLPPH OISL DUYLRLQWLNLUMDOOLVXXWWD WXQQLVWDDNVHPPH WIUNHLPP|
OLVHW MD PHWRGRORJLVHW NW\P\NVHW MRWND NRVNHYDW WDORXGHOOL
DUYLRLQWLD \OHLVHPPLONLQ .HVNLWALPPH HULW\LVHVWL QILGHQ PHUNLW\
VLDDOLDODQ LQWHUYHQWLRLGHQ MD HWHQNLQ PRQLPXWNDLVHPSLHQ RKN
QLVVD

(PPH NXLWHQNDDQ KDOXQQHHW WIPIQ UDSRUWLQ ROHYDQ SHONIVWIIQ WH
SRKGLVNHOXD MD VLNVL WHLPPH XVHLWD WDSDXVDUYLRLQWHMD 1IPl SDNF
GIW NRKWDDPDDQ PRQLD WDORXGHOOLVHQ DUYLRLQQLQ HVWHLWI VRVLE
YRLQQLQ DOXHHOOD 7DSDXVWXWNLPXNVHW MRLGHQ \KWHHQYHWR RQ VH
YXVVD NDWWDYDW PRQLD K\YLQYRLQQLQ DOXHLWD \KWHLV|MHQ NHKLWWI
WHQ DVXQQRWWRPXXGHQ HKNILVWAQ VLMDLVKXROORQ MD YDUDOOLVXXGI
DVXQQRQ OIPPLWANVHVWI 7DSDXVWHQ DYXOOD KDYDLQQROOLVWHWDDQ PR
SLGHWWIYLI DVLRLWD QH P\[V DQWDYDW PHLOOH NIVLWAVWI WDORXGHOOLV
SURVHVVLVWD MRWD HPPH YRL VDDGD DLNDLVHPSLD WXWNLPXVUDSRUWW}F

JLVINVL WHLPPH VIKN|LVHQ WLHGRQKDXQ MRQND DYXOOD HWVLPPH WLHW
DLNDNDXVOHKGLVVI MXONDLVWXMD WXWNLPXNVLD VDDGDNVHPPH WRGLVW
VHQ DUYLRLQQLQ Q\N\WLODVWD VRVLDDOLDODOOD 7LHGRQKDXQ DYXOOD
QHHW P\|V \NVLOI|LPIIQ LQWHUYHQWLRLGHQ ODDMDVWD NLUMRVWD HVLPHUN
N\WIQQ|LVWI

5DSRUWLQ UDNHQQH

IXYXVVD NDNVL PIIULWHOOIIQ WDORXGHOOLQHQ DUYLRLQWL MD KDKPRWHO(
WA\SLW 6LLQI WXQQLVWHWDDQ YDLNHXV WRWHXWWDD WNGHOOLQHQ WDOR!
WL PRQLOOD VRVLDDOLDODQ WRLPLQWD DOXHLWD MD \NMLO|LGIIQ UDNHQQ
WDUYLWDDQ WIVPIOOLVHQ WDORXGHOOLVHQ DUYLRLQQLQ WRWHXWWDPLVI
VXXQQDWWX HQVLVLMDLVHVWL PXLOOH NXLQ WDORXVWMAWHLOLM|LOOH N
K\'YLQ WDORXGHOOLVHQ DUYLRLQQLQ SHULDDWWHHW YRLYDW K\SIWI OXYXt
QHVVD OXYXVVD HVLWHOOIIQ WXORNVLD WDORXGHOOLVLD DUYLRLQWLWX
QHHVWD V\VWHPDDWWLVHVWD NLUMDOOLVXXVNDWVDXNVHVWDPPH

2VD ,, IXYXW MD NXYDD WLHWW\MI NIVLWWHHOOLVLI NWAP\NVLI MD QLLGH:
NXWXNVLD WDORXGHOOLVHOOH DUYLRLQQLOOH /XYXVVD WDUNDVWHOOD
MRLWD NRKGDWDDQ S\ULWWIHVVI DUYLRLPDDQ PRQLPXWNDLVLD VRVLDDOLI
WLRLWD /XYXVVD HVLWHOOIIQ MRLWDLQ DUYLRLQWLD NRVNHYLD YDLKWR
NXOPLD MRWND RYDW PXRYDQQHHW UDSRUWLVVD HVLWWIPIIPPH WDORXGF
RLQQLQ OIKHVW\PLVWDSDD

.ROPDQQHVVD UDSRUWLQ RVDVVD OXYXW NHVNXVWHOODDQ WDORXGH(
RLQQLQ NIWIQQ|Q VRYHOWDPLVHVWD VRVLDDOLDODOOH NNWWIHQ HVLPH
SDXVWXWNLPXNVLDPPH MD PXLWD MXONDLVWXMD WXWNLPXNVLD 1IPI OXYX
JLVHVVD MIUMHVW\NVHVVI PXWWD P\|V HULW\LVLVWI DUYLRLQQLQ QIN|NRKG
QRVWXQHHW YRLYDW O|\WIl QLLVWI VXRVLWHOWDYLD OIKGHYLLWWHLWI



6HQ MIONHHQ NXQ OXYXVVD RQ O\K\HVWL HVLWHOW\ WDORXGHOOLVHQ DU
NHLVLI N\W\P\NVLI WDUNDVWHOODDQ DUYLRLQQLQ HULODLVLD SIIPIIULI MD
YDLNXWXNVLD WDORXGHOOLVHQ DUYLRLQQLQ WRWHXWWDPLVHHQ /XYXV
P\IV NXLQND WIUNHII RQ DUYLRLQQLQ NRKWHHQD ROHYDQ RKMHOPDQ WDY}
VHONH\WWIPLQHQ SHUXVWDYDQODDWXLVHQD MD ROHQQDLVHQD RVDQD Pl
YLRLQWLD

IXYXVVD DQQHWDDQ RKMHLWD ROHQQDLVWHQ NXVWDQQXVWHQ MD YDLN
O|LPLVHNVL MD DUYLRLPLVHNVL 6LLQI SDLQRWHWDDQ NXLQND WDUSH
WDUNDVWHOWDYLHQ YDLNXWXVWHQ KXROHOOLQHQ YDOLWVHPLQHQ MD NI
YDLNXWXVWHQ PLWWDDPLVHNVL NXQ RQ RWHWWDYD KXRPLRRQ P\|V
YDLNXWXNVHW MRLWD HL OXRQQRVWDDQ ROH KHOSSR PLWDWD /XYXVVD P
HWWI WDORXGHOOLVHQ DUYLRLQQLQ NXVWDQQXVSXROHHQ RQ WDUSH
KXRPLRWD HQHPPIQ NXLQ XVHLQ WDSDKWXX .XVWDQQXNVLLQ RQ RWHWWDY
QIN|NXOPD MD NXVWDQQXVDQDOWLI WXOLVL SLWII DLHPSDD ROHQQDLV
RVDQD DUYLRLQWLD

IXYXVVD NIVLWHOOIIQ WDORXGHOOLVHQ DUYLRLQQLQ SIOIKHVW\PLVWDSRN
W\WIIQ NRNHHOOLVLLQ DVHWHOPLLQ MRLVVD YHUWDLOXU\KPI YDOLWDDQ \
VHOOD WDL LOPDQ VDWXQQDLVWDPLVWD OLWI PRQLPXWNDLVHPSLD LQWH!
VLWI WRGHQQIN|LVHPSI RQ HWWI SHONIW NRNHHOOLVHW OIKHVW\PLVWDYDV
QIIQ ULLWI 6HQ YXRNVL WDUNDVWHOHPPH P\[V PXLGHQ HVLPHUNLNVL NYDC
YLVWHQ PHQHWHOPLHQ N\WW]|I MD XVNRPPH HWWI QILOOI RQ WIUNHI URROL
OLVHVVD DUYLRLQQLVVD O\V PXLWD DVHWHOPDNW\P\NVLI NXWHQ RWRVNF
VHXUDQWDD WDUNDVWHOODDQ

IXYXVVD NHVNXVWHOODDQ WDORXGHOOLVHQ DUYLRLQQLQ YLLPHLVLVWI YL
NXVWDQQXNVLD MD YDLNXWXNVLD NRVNHYD WLHWR DQDO\WRLGDDQ MD PL
OLVWD \KGLVWHWIIQ DUYLRNVL LQWHUYHQWLRQ NXVWDQQXVYDLNXWWDY
OXYXVVD SDQHXGXWDDQ \NVLW\LVNRKWDLVHPPLQ YDKYDDQ NRNR UDSRUW
YIIQ WHHPDDQ WDORXVWLHWHLOLM|LGHQ YHOYROOLVXXWHHQ SDQQD HOQ!
VHQ \PPIUWIPLVHHQ NXLQND MD PLNVL DUYLRLWDYDW KDQNNHHW WRLPLYD
WRLPL /XYXQ YLLPHLQHQ RVD WDUMRDD MRLWDLQ \OHLVLI VXXQWDYLLYRMI
WHQ DUYLRLQQLQ WXORVWHQ HVLWWIPLVHHQ

IXYXVVD  NIVLWHOOIIQ HULODLVLD DUYLRLQWLSURVHVVLLQ OLLWWA\YLI N!
MRWND MRVNXV MIIYIW DUYLRLQQLQ WHNLM|LOWI KXRPDDPDWWD KHLGIQ V\*
DUYLRLQWLPHQHWHOPLLQ 7DSDXVWXWNLPXNVHPPH RYDW ROOHHW HULW\
VLI WXRWDHVVD HVLOOH VLWI PLWHQ WIUNHII RQ RWWDD DUYLRLWDYDQ KL
WRLPLMRLWD PXNDDQ DUYLRLQWLLQ DUYLRLQQLQ HUL YDLKHLVVD +\|G\OO
ROOHHW P\|V WDUNDVWHOWDHVVD VLWI PLWHQ WIUNHII RQ WA[VNHQQHOOI \k
WD WLHWHHQDORMD HGXVWDYLHQ DUYLRLMLHQ NDQV¥DOMD PLWHQ PHUNL
OLVHW MD PXXW DUYLRLQWLD UDMRLWWDYLD WHNLM@VARYMV 1IPI DUYLRLQ
WAYIW N\W\P\ANVHW WXOHYDW HVLOOH UDSRUWLQ ORSXVVD NRVND WHNVW
DLHPSLHQ OXNXMHQ NHVNXVWHOXLKLQ . XLWHQNLQ DUYLRLQWLWXWNLPX
QILKLQ N\V\P\NVLLQ RQ V\\WI WDUWWXD YDUKDLVHVVD YDLKHHVVD

IXYXVVD WHKGIIQ ORSXNVL MRKWRSIIW|NVLI WIVWI UDSRUWLVWD MRVVD Nt
WDORXGHOOLVHQ DUYLRLQQLQ NAWW/|l VRVLDDOLDODOOD NHQWIOOI



OLWI RQ WDORXGHOOLQHQ DUYLRLQWL"

7DUNRLWXV

7DORXGHOOLVHQ DUYLRLQQLQ WDUNRLWXNVHQD RQ LQIRUPRLGD SIIW|NVH(C
OLVWHQ UHVXUVVLHQ SDUKDDVWD NI\W|VWI 5HVXUVVLHQ N\WW| WLHWW\\Q |
PHUNLWVHH HWWI PXLKLQ WDUNRLWXNVLLQ MII N\WHWWIYINVL YIKHPPIQ UH
3DOYHOX YRL ROOD WHKRNDVWD SDOYHOXQ NNWWIMLHQ WDUSHLGHQ W\
PXWWD VH HL ROH NXVWDQQXVWHKRNDVWD MRV VDPDQODLVHW YDLNXW:!
VDDYXWWDD YIKHPPLOOI NXVWDQQXNVLOOD WDL MRV SDUHPPDW YDLNXWX
WDLVLLQ VDPRLOOD NXVWDQQXNVLOOD 6XXULQ RVD DUYLRLQQLVWD NHVN
VLLQ 7DORXGHOOLQHQ DUYLRLQWL RWWDD KXRPLRRQ VHNI LQWHUYHQWLF
HWWI YDLNXWXNVHW MD S\UNLP\NVHQI RQ WXQQLVWDD WHKRNNDLQ WDSE
DVHWHWWXMHQ WDYRLWWHLGHQ VDDYXWWDPLVHNVL

.RVND NDLNNLLQ WRLPLQWDD NRVNHYLLQ SIW|NVLLQ OLLWW\\ SROLLWWLVL
MD NI\WIQQ|OOLVWI KDUNLQWDD RQ WDORXGHOOLVHOOD DUYLRLQQLOOD
DUYRNDV URROL WIVVI SURVHVVLVVD 7I00DLVLD SIIW|NVLI RQ WHKWIYI NDLNL
OD \V\P\V YRL ROOD PHQRMHQ MDNDPLVHVWD RKMHOPD DOXHLGHQ NHVNH;
MIUMHVWHOPIQ WRLPHHQSDQRVWD WDL VHQ SIWWIPLVHVWI PLONI WDVRC
\NVLWWILVHOOH SDOYHOXQ N\WWIMLOOH WDUMRWDD®RIDORXGHOOLVHQ
WXNVHQD RQ PDKGROOLVWDD QILGHQ SIW|[VWHQ WHNHPLQHQ DLHPSDD L
VHPPLQ 7IPI RQ \KGHQPXNDLVWD VHQ NDQVVD HWWI VHNI KDOOLQQRQ VLVIO
VHQ XONRSXROHOOD RQ DOHWWX HQWLVWI HQHPPIQ WIKGHQWII QNWWI||Q S
WRLPLQWDD NV HVLP &HQWUH IRU ODQDJHPHQW DQG 3ROLF\ 6WXGLHV

OllULWHORPI

7DYDOOLVLPPDQ PIIULWHOPIQ PXNDDQ MRWD P\[V PH N\WIPPH WDORXGHOOL
DUYLRLQWL RQ VIVWHPDDWWLQHQ \ULW\V WXQQLVWDD PQWDWD MD YHUUD\
LQWHUYHQWLRLGHQ NXVWDQQXNVLD MD YDLNXWXNVLD 'UXPPRQG \P
7UHDVXU\  OIULWHOPIVWI YRLGDDQ MRKWDD WDORXGHOOLVHQ DUYLRLQ
UXVYDDWLPXNVHW
NHVNLWW\PLQHQ WLHWWA\Q LQWHUYHQWLRRQ
NXVWDQQXVWHQ MD YDLNXWXVWHQ VAVWHPDDWWLQHQ DUYLRLQWL
MRQNLQODLQHQ DUYLRLQWLNULWHHUL WDL YHUWDLOXDVHWHOPD
\ULWAV \KGLVWII NXVWDQQXNVHW MD YDLNXWXNVHW ORSXOOLVHVVD Dt

7DORXVWLHWHLOLM|LOOI RQ WIUNHII DQQHWWDYDD NDLNNLLQ DUYLRLQWLS
VLLQ +H PXXQ PXDVVD
DXWWDYDW WDYRLWWHLGHQ VHONL\WWIPLVHVVI MD QLLGHQ PXXQWDI
WDYLNVL YDLNXWXNVLNVL
WHNHYIW VHOYIQ HURQ SURVHVVLQ SDQRVWHQ WXRWRVWHQ MD Y
NHVNHQ
URKNDLVHYDW V\VWHPDDWWLVHPSDDQ MD WIVPIOOLVHPSIIQ NXVWDQ!
YDLNXWXVWHQ DUYLRLQWLLQ SDLQRWWDHQ HULW\LVHVWL WLODVW
WXORVWHQ DLNDDQ VDDPLVWD



WXRYDW HVLOOH WDUYHWWD WDUNDVWHOOD P\[V VLWI PLWI ROLVL V
DUYLRLQQLQ NRKWHHQD ROHYDD LQWHUYHQWLRWD HL ROLVL WRWHX
WXNHYDW \KWHLVNXQQDOOLVHQ WDL PRQLQDLVHQ QIN|[NXOPDQ RPDN
MRND WDNDD RKMHOPDQ YDLNXWXVWHQ NRNRQDLVYDOWDLVHQ DUYLI
DXWWDYDW VHOLWWIPIIQ PLWHQ WDYRLWHRKMHOPDW WDL PXXW RK}
YDW HULWALVHVWL QH MRWND RYDW OXRQWHHOWDDQ WDORXGHOO
WDORXGHOOLQHQ HOHPHQWWL PP YHURNDQQXVWLPHW MRLOOD
LKPLVLI W\|OOLVW\PIIQ

1ILQ ROOHQ YDLNXWXVWHQ DUYLRLQWL HL PLHOHVWIPPH ROH WDORXVWLH
DOXHHQ XONRSXROHOOD HLNI WDORXVWLHWHLOLMNGMMUMRRDLD WXOH UL
DUYRWWDPLVHHQ 9ILWIPPH HWWI| WDORXVWLHWHLOLM|LGHQ SLWILVL ROO
WDPDVVD YDLNXWXVWHQ DUYLRLQQLVVD MD HWWI K\YI WDORXGHOOLQHQ DL
WRWHXWWDD LOPDQ HWWI YDLNXWXNVHW YIOWWIPIWWI DUYRWHWDDQ UDK]

OLWI WDORXGHOOLQHQ DUYLRLQWL HL ROH

7DORXGHOOLVHVVD DUYLRLQQLVVD HL ROH N\V\P\V RKMHOPDQ WDL VLLW
ROHYDQ RUJDQLVDDWLRQ WDORXGHOOLVHVWD HOLQNHOSRLVXXGHVWD 2Q
RUJDQLVDDWLR MRND NDPSSDLOHH VHOYL\WAINVHHQ WDORXGHOOLVHVWL
WDQQXV WHKRNDVWD RKMHOPDD NXQ YDLQ NAWWIMLOOH MD \KWHLVNXQC
K\|G\W ODDMDVWL RWHWDDQ KXRPLRRQ

7RLQHQ YIIULQNIVLW\V RQ HWWI WDORXGHOOLVHVVD DUYLRLQQLVVD RQ N\
NXVWDQQXNVLVWD 7IPIQ YIIULQNIVLWANVHQ MRKGRVWD WDORXVWLHWHLO|
RQ XVHLQ UDMRLWWXQXW HULOOLVWHQ NXVWDQQXVWXWNLPXVWHQ WHNH
VLD NRVNHYD LQIRUPDDWLR RQ NHVNHLQHQ RVD WDORXGHOOLVWD DUYLR
QXVWXWNLPXNVHW YRLYDW ROOD P\|V K\|G\OOLVLI VLQIQVI +ROWHUPDQQ
HVLPHUNLNVL RVDQD EXGMHWRLQWLD WDL LQIRUPRLWDHVVD ODDMDD NHV]
WDRKMHOPDVWD NV HVLP +ROWHUPDQQ  .XLWHQNDDQ QH HLYIW NHUUF
MRNLQ WLHWW\ RKMHOPD NDQQDWWDYD WIPIQ YXRNVL RQ YIOWWIPIW|QWI
PDQDLNDLVHVWL VHNI NXVWDQQXNVLD HWWI YDLNXWXNVLD

3\ULPPH P\|V HURWWDPDDQ WDORXGHOOLVHQ DUYLRLQQLQ MD PXXQW\SSL\
GHOOLVHW DQDOWLW YDLNND N\WIQQ|VVI HUR YRL ROODNLQ PHONR HSIVH
URWDORXVWLHGH RQ NLLQQRVWXQXW LKPLVWHQ MD RUJDQLVDDWLRLGH:
NN\WWAW\PLVHVWI PLWHQ QIPI WHNHYIW WLHWW\MHQ K\|G\NNHLGHQ WDL SD(
NXOXWWDPLVWD WDL WXRWWDPLVWD NRVNHYLD YDOLQWRMD MD PLOODLYV
Ol \NVLO|OOLVLOOI SIW|NVLOOI RQ 7DORXVWLHWHLOLMMWHRYDW HVLPHUNLN
WHRULRLWD MD PDOOHMD MRWND DXWWDYDW \PPIUWIPIIQ \NVLO|Q W\|QHW
WAYIE NNWWIAWPLVWI 7I00DLVHOOD WDORXGHOOLVHOOD DQDOWLOOI RQ Y
WLHW\Q WASSLVWHQ LQWHUYHQWLRLGHQ NXVWDQQXV YDLNXWWDY XXWHH(
MRKGRVWD WXNHD DUYLRLQWLD HVLP WXHQ SLLULVWI WAK|Q VXXQQLWH(
VLVIOOWI VLWI NXLWHQNDDQ WDORXGHOOLVHQ DUYLRLQQLQ PIULWHOPIIQ
NHVNLW\ WLHW\Q LQWHUYHQWLRQ DUYLRLQWLLQ



7DORXGHOOLVHQ DUYLRLQQLQ SHULDDWWHHW

7DORXGHOOLQHQ DUYLRLQWL WXNHXWXX HUILVLLQ K\YLQYRLQQLQ WDORX'
SHULDDWWHLVLLQ
. 9HUWDLOWIRKAY WDORXVWLHGH RQ NLLQQRVWXQXW QLXNNRMHQ UH
HQ SDUKDDVWD NIW[VWI WDORXGHOOLVHVVD DQDOWLVVI RQ YHU
YDLKWRHKWRLVLD WRLPLQWDWDSRMD
<KWHLVNXQQDOOLQHQ GHYNM@PIHQ MDNRD NRVNHYLHQ SIW[VWHQ
ROLVL SHUXVWXWWDYD RKMHOPDQ NDLNNLHQ PDKGROOLVWHQ NXW\
K\W\MHQ DUYLRLQWLLQ NDLNLOOH \KWHLVNXQQDQ VHNWRUHLOOH -|
VHNI QLLGHQ MDNRYDLNXWXVWHQ DUYLRLQWLLQ 9RL NXLWHQNL
RORVXKWHLWD MRLVVD NDSHDPSL QIN|NXOPD RQ WDUNRLWXNVHQP;
HVLPHUNLNVL S\ULWWIHVVI \PPIUWIPIIQ PLWHQ NDQQXVWLPHW YDLNX
YDW WLHWW\Q WRLPLQWDDQ
JRSXOOLVHW YDLNXYWQYRIDOQLQ WDORXVWLHWHHQ WDYRLWH RQ \KWI
NXQQDQ K\YLQYRLQQLQ PDNVLPRLPLQHQ 7IPIQ YXRNVL WDORXVWLHWEF
SLWIYIW SDUHPSDQD NHVNLWW\PLVWI ORSXOOLVLLQ YDLNXWXNVLLQ V
VLLQ HOIPIQODDGXVVD NXLQ YIOLWWIYLLQ WXRWRNVLLQ HVLP SDUHP
WLSDOYHOXLKLQ WDL SURVHVVLD NXYDDYLLQ PLWWDUHLKLQ HVLP
DVXNDVNRQVXOWDDWLRLKLQ
OLHOW\P\NVLLQ WXNHXWMYRIDIHEXV K\\WA DQDOWL MD K\YLQ
YRLQQLQ WDORXVWLHGH \OHLVHPPLQNLQ PIULWWII K\YLQYRLQQLQ VI
UXVWHHOOD PLWHQ NXOXWWDMDQ PLHOW\P\NVHW WXOHYDW W
+DXVPDQ MD OF3KHUVRQ  1ILQ ROOHQ WDORXVWLHWHLOLMIW SDQ
VXXUHQ SDLQRQ \NVLO|LGHQ SUHIHUHQVVHLOOH DUYLRLWDHVVD HUL
NXWXVWHQ DUYRD

7DORXGHOOLVHQ DUYLRLQQLQ WWSLW

2Q ROHPDVVD HULODLVLD WDORXGHOOLVHQ DUYLRLQQLQ WA\SSHMI 9DLNN
S\UNLYIW VAVWHPDDWWLVHVWL DUYLRLPDDQ DVLDDQNXXOXYLD NXVWDQQXI
WXNVLD QH HURDYDW WRLVLVWDDQ VXKWDXWXPLVHVVDDQ YDLNXWXVWH
7DORXGHOOLVHQ DUYLRLQQLQ SIMASLW RQ NXYDWWX WDUNHQWHHVVD

| 7DUNHQQH 7DORXGHOOLVHQ DUYLRLQQLQ PHQHWHOPIW |

XVWDQQXVWHQ PLQLPRLQWL DQDOWL

7IPI RQ \NVLNHUWDLVLQ WDORXGHOOLVHR BXOWURLYDLQ PXRW

WI SLWILVL NAWWII YDLQ NXQ RQ YDK YIDEVQMARINUNDWIWH

OXQ NRKWHHQD ROHYDW LQWHUYHQWLDRWY RY@ODAKWI YDLNXWWD
VHVVD DUYLRLQQLVVD YHUWDLOODDQDYS\LNNXMUDQQXNVLD M

QI RQ WXQQLVWDD YIKLWHQ NXVWDQQX{WRB MK XWWDYD YDL



XVWDQQXV YDLNXWWDYXXV DQDO\WL

XVWDQQXV YDLNXWWDYXXV DQDOWL FRPQBOWEWLYHQHV

&($ RQ WDYDOOLVLQ WDORXGHOOLVHQPDUNDREIDYHY OIKHVW\
YH\GHQKXROORVVD 6LLQI K\W\MI PLWDWDDQs DXRQQROOLV
NILVVI NXWHQ VDDYXWHWWXLQD HOLQY XX QIS WVRIPLQQDQYD
YDSDLQD SILYLQI WDL PDVHQQXNVHQ WIMRLGRWBRVLDDOLDO
PXNVHVVD OXRQQROOLVLLQ \NVLN|LKLQHRURILMMWIGHWY HVLP

KHHQ WRLPLQQDQ SDUDQHPLVHQ MD QXRIDABIYILGVVHDUYRVWXNV
W\PLVHQ NDOWDLVLD YDLNXWXNVLD .DKGEQYMDIHOWADPPDQ

RQ K\[G\W \KGLVWHWIIQ NXVWDNLQ DLKHRMXRWLMRLQ NXVWD
MROORLQ VDDGDDQ NXVWDQQXNVHW WKRWRKBNOXD K\|W\ \NVLNN
(QVLVLMDOOH SDQQDDQ VHOODLVHW NIWDQEINWYRW MRLWWHQ
RYDW VDDYXWHWWXD YDLNXWXVANVLNN|IWRKGHQ DOKDLVLPPD

XVWDQQXV XWLOLWHHWWL DQDO\WVL

XVWDQQXV XWLOLWHHWWL DQDOWL RQDNXXWDQQXV YDLNXW
DQDOWLQ HULWALVWDSDXV . XWHQ NXVYQQXV YDLNXWWDYX
DQDOWLWVI VLLQI DQQHWDDQ PLWWDBKWWINXBLMK/HOOH

WXNVHW PLWDWDDQ XWLOLWHHWWLQD/MHNLRHURNRLQWLQD
XWLOLWHHWWLPLWWDULVWD RQ ODMMXSRIYRMBIPYXMHQ HOLQYXR
QHQ 4XDOLW\ $GMXVWHG /LIH <HDU  4$/< HSUILQISIW

QRWWDPLVWD MRQND DYXOOD RWHWDD@XRXRPHRRQ HURMD NRH
PIQODDGXVVD NXQ WHUYH\GHQWLD RQ NBVOBHDMY 3DLQRDU
WXYDW \OHHQVI WDYDOOLVHQ YIHVW|Q PUHZDWELQVNA NDUWR
VHO\LKLQ

XVWDQQXV VHXUDXV DQDOWVL

XVWDQQXV VHXUDXV DQDOWL SRLNNHDDX\WMWDYRROXV YDLN
+DQDOWLVWI VLOWI RVLQ HWWI YDLMOARCDN@MPPLYVWDUHL
NXLQ \NVL -RLVVDNLQ LQWHUYHQWLRLWXNREQPXNSIWDUNR

WD NHVNLWW\I \KWHHQ YDLNXWXNVHHQ WRWNINMADOILQ PXX
YDLNXWXNVHW MILVLYIW DQDOWLVWI SRUDXKVWDQQXV VH
WXWNLPXNVHW HVLWWIYIW LQWHUYHQR/BRINYPANWXNVHW LOPD
\KGLVWII QLLWI \KWHHQ YDLNXWWDYXXGHE@DORXNWDULLQ .XV
VHXUDXV DQDOMWVL HL PDKGROOLVWD QWL RDEMYHYHAWHUYH
WDPLVWD WHKRNNXXGHQ PXNDLVHHQ MIURHRBRNVHHQ 7IPI R
GROOLVWD DLQRDVWDDQ MRV MRNX LQWBUNBQ®ILEP HL WXOH P
PDNVL PXWWD RQ NDLNNLHQ PLWDWWXMHQPYRAMXBXVWHQ RVDO
UHPSL 6HQ VLMDDQ NXVWDQQXV VHXUDSUWIPTIEDVL DQWDD
WHNLM|LOOH PDKGROOLVXXGHQ WHKGIWMDNVRIRINKELD UDWNDL
KH WXNHXWXYDW RPLLQ MXONL ODXVXPDWWRPLLQ KDL MXONL
HUL YDLNXWXNVLD NRVNHYLLQ SDLQRWXNVLLQVD

XVWDQQXV K\|W\ DQDOWVL



XVWDQQXV K\W\ DQDOWLVVI YDDGLWDROMBYQXNMNK

HWWI K\[G\W PLWDWDDQ UDKDPIIUILVHVVWOABINVRBKEGERQOL
YHUWDLOXMHQ WHNHPLVHQ LQWHUYHQWRRGHXYWDQQXVWHQ MD
OLOOI 3URMHNWL WDL RKMHOPD RQ NDQQIRMWHDDAMRY K\[|G
VXXUHPPLNVL NXLQ NXVWDQQXNVHW MBWIRY MBDPRELL EXGM
KLQ 7IPI OIKHVW\PLVWDSD PDKGROOLVWDRXYHQYMMURUHLW
YH\GHQKXROWRD NRXOXWXVWD WDL SXRAYNAXYMDAGXVWDYLH
RLGHQ YHUWDDPLVHQ NHVNHQIQ 2QJHORDOXDNIYHQNLQ R
DUYRWWDD K\|G\W UDKDOOLVHVWL 0HQBWRQOPMIRQHROHPDVV
RYDW NLLVWDQDODLVLD HLNI QLLWI NMYHIXNSXQ Q\@RDMDV
PDWWD MRLWDNLQ HULW\LVLI DOXHLWRWRBYHQ NXOMHWXVWRLP

-RLVVDNLQ WXWNLPXNVLVVD DUYLRLGD DY RKMNORIDYDLNXWW
SHUXVWHHOOD PLWHQ RKMHOPD RQQLVWXODMIKMDNVIPIQ VRV
USDKDDY HVLPHUNLNVL ULNROOLVXXVDER PAN WY DUYLRLG
VHLVHHQ YDLNXWXNVHHQ OLLWW\YLI PDHARGONINYVIVWIMI
ULNNRVRLNHXVMIUMHVWHOPIQ NXVWDQQXYRMNDYIKHQHPLVWI
QIPI HVLWHOOIIQ XVHLQ NXVWDQQXV K\[W\QBIQRYIWHLQ
WDUNDVWL RWWDHQ NXVWDQQXV VIVW/|WXPRIDYYROYLQIV WD
NRPSHQVDDWLR FRVW RIVHW DQDO\WM) KAINYMHIOOD
DUYRWWDPLVWDSD HL ROH \KGHQPXNDLQBRXXMWILBYRLQQLQ WD
WHHQ SHULDDWWHLGHQ NDQVVD (VLPNWMIRMHWMROOLVHQ V
MD YDQJILWVHPLVHVWD DLKHXWXQHHWXD@XYW RY®W HUL DVLD
LKPLVHW ROLVLYDW YDOPLLWD PDNVDPDRIQUIRROOLVXXGHQ Y
VHVWI 7IPIQ WDORXVWLHWHLOLMIW S\UBDW\RINDDRTDQ HVL
HVVIIQ VDDYXWHWWDYDQ SDUDQQXNVHOXVDAIEAWWD DUYRD N
K\WA DQDOWLVVI /LVINVL QIPI WXWNLP XXDFR LY BRI

WDYLD NRVND QLLOOI RQ WDLSXPXV MIVBIVI KARRNBANWD K\
HLYIW WXRWD NRQNUHHWWLVLD VIVWRMHAQ PHUNEQ/L ULN
SVANRORJILVHW PHQHW\NVHW 6LOWL NX\DQDQYXMWHQ VIVW|
YRLYDW ROOD K\|G\OOLVLI MRLVVDNLQ/VIR HWRM/RORKWHYO PL
WXMHQ VIVW|MHQ YRLGDDQ RVRLWWDDXRQHROIQNKKVEPSLD N
MHQ NXVWDQQXVWHQ

XQNLQ DUYLRLQWLWDYDQ NNWW|NHOSRLVXXV ULLSSXX YDLNXWXVWHQ O:.
PDKGROOLVXXGHVWD \KGLVWII K\\W\MI WDL PXXQWDD QLLWI UDKDPIIUILVLNV
WDQQXV VHXUDXV DQDOWL RQ WIOOI KHWNHOOI YDOOLWVHYD DUYLRLQWL
OLDODOOD NV OXNX .XVWDQQXV YDLNXWWDYXXV DQDOWVL HL ROH QLLQ
HLNI VHQ DYXOOD \OHHQVI ROH PDKGROOLVWD \KGLVWII VRVLDDOLDODQ RKI
NXWXNVLD \NVLWWILVHNVL YDLNXWXVPLWWDULNVL .XVWDQQXV K\|\W\ DQDO
NHD NRVND PRQHW YDLNXWXNVHW HULW\LVHVWL VRVLDDOLDODOOD RQ K
UDKDPIIUILVHVWL NV DODOXNX p7XORVWHQ PLWWDDPLQHQY OXYXVVD

XQ NA\WW|NHOSRLVXXV YRL PIIUIWI OIKHVW\PLVWDYDQ YDOLQQDQ YDOLWWI
KHVW\PLVWDYDQ WXOLVL ULLSSXD P\|V DUYLRLQWLWXWNLPXNVHQ WDYRL
PHUNLNVL MRV DUYLRLQQLQ WDYRLWWHHQD RQ YHUUDWD NDKWD RKMHOP
PDQODLVHW SIIPIIUVIW K\\WAMHQ PXXQWDPLVHVWD UDKDPIIUILVLNVL HL ROH S
HWXD WIOODLVHVVD WDSDXNVHVVD NXVWDQQXV YDLNXWWDYXXV WDL NX\
DQDOWL RQ WRGHQQIN|LVHVWL WDUNRLWXNVHQPXNDLVHPSL +\YI HVLPHUN
ROOD YDUKDLVHQ OXNHPLDDQ RSSLPLVHQ RKMHOPDD DUYLRLYD WXWNLPX'
PISHUXVWHLVHQ RKMHOPDQ YDLNXWXVWD WHVWLU\KPIQ OXNXWDLWRRQ Y
OLLPPDQ \NVLOINRKWDLVHQ RSHWWDPLVHQ YDLNXWXNVLLQ 1LFROVRQ \P
7XORNVHW RVRLWWLYDW HWWI U\KPISHUXVWHLVHOOD RKMHOPDOOD VDDY>



SDUDQHPLQHQ ROL SLVWHPIIULOOI PLWDWWXQD YHUUDWWDYLVVD ROHPDV\
WDLGRQ SDUDQWDPLVRKMHOPDQ 5HDGLQJ 5HFRYHU\ 3URJUDPPH SLVWHF
PXWWD HWWI NXVWDQQXNVHW ROLYDW YDLQ N\PPHQHVRVD WIPIQ NXVWL
1ILQ NXVWDQQXV YDLNXWWDYXXV WXWNLPXV ROL ULLWWIYlI NXYDDPDDQ
VXKWHHOOLVWD WHKRNNXXWWD YHUUDWWXQD WRLVHHQ YDNLLQWXQHHV

"RV WDYRLWWHHQD ROLVL DUYLRLGD RQNR XXVL RKMHOPD K\YIl MXONLWV
NI\WW|I YHUUDWWXQD MRQNLQ WRLVHQ VHNWRULQ RKMHOPLLQ QLLQ VLOC
K\W\ DQDOMWVL YRLVL ROOD VXRVLWHOWDYDPSL HGHOO\WWIHQ HWWI NDL
K\|G\W YRLWDLVLLQ DUYRWWDD UDKDVVD +\YI HVLPHUNNL RQ ,UODQQLVVD \
HQHUJLDWHKRNNXXWWD OLVIQQHHQ N\PPHQYXRWLVHQ WRLPHQSLGHRKMEF
RLQWL &OLQFK MD +HDO\ 7IPIQ RKMHOPDQ DUYLRLQWLWXWNLPXV VLV
\OHLVOXRQWRLVHQ PXWWD NDWWDYDQ NXVWDQQXV K\W\ DQDOWLQ 6}
PDKGROOLVHW HQHUJLDVIVW|W \PSIULVW|OOLVHW K\|G\W VHNI DVXPLVPXN
MD WHUYH\WWI NRVNHYDW SDUDQQXNVHW MD NDLNNL QIPI RQ DUYRWHWW;
ORNVHW RVRLWWDYDW HWWI WIOODLVHOOD RKMHOPDOOD RQ VHOYLI QHW
QXV K\W\ DQDOWLVWD RQ HWXD DUYLRLWDHVVD WIPIQNDOWDLVLD RKMHO
ROH VHOYIl YHUWDLOXNRKGHWWD

7RLQHQ WIUNHI HURWWHOX YRLGDDQ WHKGI VHQ SHUXVWHHOOD WRWHXWF
HQQHQ RKMHOPDQ WRLPHHQSDQRD H[ DQWH VDPDQDLNDLVHVWL RKMH
PHHQSDQRQ NDQVVD SURVSHNWLLYLVHVWL YDL MIONLNIWHHQ UHWURVS
([ DQWH DUYLRLQWL MRWD XVHLQ NXWVXWDDQ DVLDQWXQWLMD DUYLRNV

RQ K\[G\OOLQHQ SIWHWWIHVVI VLLWI DORLWHWDDQNR XXVL RKMHOPD
DORLWHWDDQ NXLQND RKMHOPDD VXXQQDWDDQ VLWHQ HWWI VLLWI VDDC
YDLNXWWDYDPSL $VLDQWXQWLMD DUYLR HL NXLWHQNDDQ NRUYDD WRLPH
MHOPDQ DUYLRLQWLD

,KDQWHHOOLVWD ROLVL HWWI| NDLNNL DUYLRLQWL WRWRWHWWDLVLLQ S
ORLQ RKMHOPDD YRLGDDQ VHXUDWD DOXVWD OIKWLHQ BID PXRNDWD PLNIC
7IPI DXWWDD P\|V YDUPLVWDPDDQ HWWI WDUSHHOOLQHQ NXVWDQQXNVLD
WXNVLD NRVNHYD WLHWR WXOHH NHUIWW\I 5SHWURVSHNWLLYLQHQ DUYLRL
SDUHPSL NXLQ VH HWWI| DUYLRLQWLD HL WRWHXWHWWDLVL ROOHQNDLC
MIONLNIWHHQ  WHKWIYLVVI DUYLRLQWLWXWNLPXNVLVVD MRXGXWDDQ

KHLNNRWDVRLVHHQ WLHWRRQ 7LHGRW RQ XVHLQ NHUIWW\ PXLVWD VALVWI
KDOOLQQROOLVLVWD MD QH YRLYDW ROOD HSIWDUNRLWXNVHQPXNDLVLD \
DUYLRLQQLVVD NNWHWWIYLNVL 7LHW\W WXWNLPXVDVHWHOPDW NXWHQ

NRQWUROOLDVHWHOPDW YRLGDDQ WRWHXWWDD YDLQ SURVSHNWLLYLVHV

SDNHQQXVSDOLNDW

2Q WIUNHIl WXQQLVWDD YDLNHXGHW MRWND OLLWW\RXGWOGHOOLVHQ MD V
OLVHQ DUYLRLQQLQ WRWHXWWDPLVHHQ PRQLOOD VRVLDDOLVHQ K\YLQYF
7DORXGHOOLVHQ DUYLRLQQLQ NHKLWW\PLQHQ WIOOI DOXHHOOD RQ YIKLWV
MRND VDD YDXKWLD XXVLVWD DLHPSLHQ SRKMDOOH UDNHQWXYLVWD WXV
K\|G\OOLVWI DMDWHOOD UDNHQQXVSDOLNRLWD MRLWDQWDUYLWDDQ MR
DUYLRLQWL NRNRQDLVXXGHVVDDQ VDDGDDQ ORSXOWD WRWHXWHWWXD N
GHQ DUYLRLQQLQ YDLKHLGHQ WXQWHPLQHQ RQ K\|G\OOLVWI P\[V SIW|NVHQV
OH



7HLPPH RVDQD WIWI WXWNLPXVSURMHNWLD QHOMI WDSDXVWXWNLPXVWD |
WDYDW KXRPLRWD WDORXGHOOLVHQ DUYLRLQQLQ HUL QIN|NXOPLLQ 9DL|
QILVWI WXWNLPXNVLVWD HL HGXVWD WNGHOOLVWI| WD@RXBHOOLVWD DUYLF
DVHWWDD SDLNRLOOHHQ MRLWDNLQ WDORXGHOOLVHQ DUYLRLQQLQ UDNH
NHQWHHVVD RQ MRNDLQHQ WDSDXVWXWNLPXV NXYDWWX O\K\HVWL <NV
VHPSLD WLHWRMD  WDSDXVWXWNLPXNVLVWD VDD  SURMHNWLQ
Z7Z HFRQHYDO VRFLDO ZHOIDUH RUJ ORQLD DUYLRLQWLLQ OLLWW\YLI N\V\P
MRLWD WDSDXVWXWNLPXNVHW QRVWDYDW HVLOOH VHXUDWDDQ OISL UD
WHNVWLI WANGHQWIYLVVI WDUNHQWHLVVD

‘ 7DUNHQQH 7DSDXVWXWNLPXVWHQ NXYDXNVHW ‘

7XUYDSDLNND NDXSXQJLVVD WDSDXVWXWNLPXV
6DIH ,Q 7KH &LW\ 6,7&

6,7& RKMHOPD UDKRLWWDD MD VHXUDD NARKNHRICEIRMHNWHMD
DVXQQRWWRPXXVXKDQ DODLVHW QXRUHWQ®&DQMH RQ ROOXW NI
NROPLVHQ YXRWWD 3URMHNWLQ WRLQHQXWXRQIG® DOND

RQ RUJDQLVRLWX NDKGHNVDNVL PDDQWMHWHERDIOLYHNVL SURMH
-RNDLVHVVD SURMHNWLU\KPIVVI RQ \NVL SHEVRROPIOOLVHHQ
VHHQ OLLWWAYI SURMHNWL \NVL W\|ODRMMAQVEIHGWDYRYD

MD \NVL SURMHNWL MRVVD W\[VNHQQHQOND SHQKHLGHQ ND
DVLDNDV RQ WXOOXW RKMHOPDQ SLLULLQDKNNYRL K\|G\QW
N\WVHLVHQ SURMHNWLU\KPIQ SURMHNWHMD

7HNHPIPPH DUYLRLQWLWXWNLPXNVHQ WDUNRMIENVHQD ROL DX

6,7& WI NHKLWWIPIIQ DUYLRLQWLVWUDWHIRDAGRRYM/HQ DVXQ

GHQ HKNILV\RKMHOPDOOH 7XWNLPXV NRRVWXL
NLUMDOOLVXXVNDWVDXNVHVWD MRVVOXWIHWWLLQ DVXQQRWWRP
QXRULVRW\|WI MD SHUKHLOOH VXXQQDWMXMND SDOYHOXMD NIV
OHYLHQ SURMHNWLHQ DUYLRLQWHMD
\KGHNVIQ 6,7& Q UDKRLWWDPDQ SURMHNWLQ SURMHNWLSIIOO
N|Q MD WA|QWHNLM|LGHQ VWUXNWXURDGXVWD KDDVWDWWHOXVW
NHVNXVWHOXLVWD 6,7& Q MRKWRKHQNLQ|LGHQ MD DODQ DVLD
WXQWLMRLGHQ NDQVVD

7DSDXVWXWNLPXNVHVVD VHOYLWHWIIQ RRUIMEPED WRLVHQ WRL
KHHQ NRNHHOOLVHQ DUYLRLQQLQ WRVKIMOMIDY DU WWD VHNI R
RLQWLLQ SDUKDLWHQ VRYHOWXYLHQ PHRINWHKRMLHQ N\W|VVI
NLPXVDVHWHOPDQ ODDGLQWDD YDLNXWXWMWMEYORYWWDDPLVWD M
QXVWHQ DUYLRLQWLD WDUNDVWHOODDMHBV&/RKMKBRDQ OXRQ
WXX HULWALVLI KDDVWHLWD WIPIQW\SSEVEIBQN XRNVRLQQLO

6,7& WDUMRVL RLYDQ WLODLVXXGHQ WDILNIWAWXIGD N\HGHOO! P
VAP\NVLI MRLOOD RQ ODDMDD PHUNLWRAMNEGRILIBQGILDODQ
YLRLQQHLOOH

IPPLWA\VSROWWRDLQHHQ SXXWH +WDSDXVWXWNLPXV
)XHO SRYHUW\

7KH +RPH (QHUJ\ (IILFLHQF\ 6FKHPH +((6 NRWUBIQDWGH
KRNNXXV VXXQQLWHOPD NNWHWWA P\[V QLRRMV :DUP )UR



NNQQLVWHWWLLQ NHVINXXVVD  MD VKROSRQWIBRODAQLQ
OIPPLW\VSROWWRDLQHHQ SXXWHWWD QRUWGHIONWHMNXXGHVVD M
YIW KHUNLPPLQ N\OPIQ DLKHXWWDPLVWD BIHHOIMWKDLWRLVWD
ORLVLOOD SHUKHLOOI MD YDPPDLVLOOIRBRHROMHDOQVDDGD N
SXQQDQ DYXVWXV \NVLO|LWN\Q DVXQQRQV@IRR|QHULVW
PHQSLWHHVHHQ 3LHQLWXORLVHW YDQKWNXWHWNRYDW RLNHXWHW
NHLQWDDQ  SXQQDQ DYXVWXNVHHQ OIPR/@HULW\NVHHQ O
VHHQ WDL OIPPLWA\VMIUMHVWHOPIQ SDUDRQ/DAYMHQ +DQNH
QDWWX \NVLW\LVHOOH DVXQWRVHNWRNL OGBLINVRYIWD O\W\\ O
NRWLWDORXNVLVWD MRWND NIUVLY IVPRIMAMVHRIWW[PIVWI Ol
9XRWHHQ  PHQQHVVI KDOOLWXV RQ VXX@DERQXW RKMHOP
PLOMRRQDD SXQWDD MD WIKIQ PHQQHVVDRIKMKPPDQ RGRWHW
G\QWIYIQ QRLQ  DYXQ WDUSHHVVD RGRX¥DENRWLWDO

7DSDXVWXWNLPXNVHQ NHVNHLQHQ WDUNRDORYVRAH PDOOLWWDD
WHHOOLVHOOI OIKHVW\PLVWDYDOOD +((6V&/IPERMIXDYXVWD NI\
QHLVWRQD ODDMDD NRWLWDORXVN\HHGRMIRIID. VLVIOWII WL
NRWLWDORXGHVWD 0DOOLD NNWHWWLLQYRDQRMAEO NXVWDQQX
YXXGHQ WXWNLPLVHHQ MD HULW\LVHVVIPVWWE Y HOQYLWWIPLVHH
NHWWD SLWILVL VXXQQDWD MRWWD OSRIMAVISROMIVRDLQHHQ
NIUVLYLHQ PIIUI YIKHQLVL PDKGROOLVLPPDDFSODOMRQ 7XW
NROPH NHVNHLVWI RVDWHNLMII RYDW
HNRQRPHWULQHQ DQDOWL MROOD VHESILWHWIIQ NRWLHQ Ol
PWGHQ MD HQHUJLDWHKRNNXXGHQ YIOLVWI \KWH\WWI OIP
P|Q WDUYH \KWIO|
VAYIKDDVWDWWHOX NDKGHNVDOOHWRLVWD +((6 DYXVWXVWD KD
NHQHHOOH NRWLWDORXGHOOH HUILGHQQIPP|Q WDUYH \KWIO
WDXVWDOOD ROHYLHQ ROHWXVWHQ WHVWDDPLVHNVL
VLPXODDWLRPDOOLQ UDNHQWDPLQHQ HNRQRPHWULVHQ DQDO\
VLQ WXORVWHQ SHUXVWHHOOD +((6 RKMHOPDQ YDLNXWXVWHQ
DUYLRLPLVHNVL

3DLNDOOLVAKWHLV|MHQ NHKLWWIPLQHQ +WDSMEVWXWNLPXV *

MWPANVHVWI  RQ  YLLVLYXRWLQHQ *DWVE\  K\YIQWHNHYIL
VAWMIUMHVW|Q UDKRLWWDPD KDQNH MAREINDQ@RYMRIIVXNVHQD
RPD DSX SURMHNWLHQ VAQW\PLVWI SLHQ\KWAHLMNWYALDSIU
VDDULD HWXSIIVVI WDDQWXYLOOD DOXGERIOWDIMRED RKM
O\K\LWI NXUVVHMD SLHQ\KWHLV|MHQ DVBNWNDALGONVEWD@OLV
NXUVVHLOOD RPLD \KWHLV|Q NHKLWWIR.Y SURMHMWRGHRLWD
WHXWWDPLVHHQ KH YRLYDW KDNHD NRUHDQYVIDQY  SXQQD

WD 9XRGHVWD  OIKWLHQ WIOODLVHORVDIOXUVWH@OM RQ
QRLQ U\KPIl MD\OL DYXVWXVWD RQ FYRQIQBROW ®DOL
NRLPDOOH HULODLVLD SURMHNWHMD PXOVYDLSHDW\ PXXQ

WRMD LOWD SILYINHUKRMD \KWHLV|NDIQXDBLWEHMEB QHXYR
2KMHOPDQ WXQQXVRPDLVLD SLLUWHLWI RYBBNERXOXWXNVHQ Y
NRURVWDPLQHQ NRXOXWXNVHQ MD DYXRMGKIRWRHOPDQ OLLWWA
VLLQVD MD WXHQ WDUMRDPLQHQ DYXVWXNVHQ VDDQHLOOH

JRQGRQ 6FKRRO RI (FRQRPLFV /6( WRWHXDXYMMIKIQLWDS
PXNVHHQ OLLWWAYIQ WRLPLQWDWXWNLPWHAGD REOND WDYRLW
NHKLWWII VAVWHPDDWWLVHPSDD YDLNX\WXNRBIQFDUYLRLQWLNHK
SDXVWXWNLPXV NRRVWXL



NLUMDOOLVXXVNDWVDXNVHVWD MRVMIHKIHWWLLQ YDOODOOD
\KWHLV|MHQ NHKLWWIPLVHQ OIKHVW\PLVWDSRMD
WHRUHHWWLVHVWD WDUNDVWHOXVMIY|MRVVD NIVLWHOWLLQ \KW
PLHQ WRLPLQWDN\Y\Q WDXVWDOOD ROB®YLD WHNLM|LWI NLUMD
VXXGHQ VHNI QLLGHQ NRNHPXVWHQ SHUXVWHHOOD MRLWD /6
VDL U\KPLHQ NDQVVD W\|VNHQQHOOHWVIIQ

NYDOLWDWLLYLVWHQ ODDGXOOLVLIPIMEDNYDQWLWDWLLYLVWHQ
OLVLI PHQHWHOPLHQ NHKLWWIPLVHVWI YWWHLV|U\KPLHQ DU
RLPLVHNVL ODDGLWWXMHQ NULWHHUHLGHQ SHUXVWHHOOD
SLHQHHQ \KWHLV|U\KPIMRXNNRRQ NRKGLVWXYDQ OIKHVW\
PLVWDYDQ WHVWDDPLVHVWD

7XWNLPXNVHPPH S\UNLL \NVLOILPIQ PHUNLMNXANROLVLI Y
VLD MD DQDO\WRLPDDQ QLLWI MRKGRQP)R¥DIDNGIPRLY MD WX
HVLOOH \KGHQ NHVNHLVLVWI RKMHOPLNQVM)LWMVRLQQLQ RVDWH

6LMDLVKXROWR +WDSDXVWXWNLPXV )RVWHU FDUH

AWAP\NVHVVI RQ NDNVLYXRWLQHQ VLMDLYWXRADRVVIVRQOH
VHXUDQWDWXWNLPXV 7DYRLWWHHQD RIQWYXVKNEEDMER Y HOLWWII
VHXUDDYDD WXHQ NAWW/|I VHNI YDLNXW NN MILMXYWDQQX
VHVWL VXKWHHVVD VLMRLWXVWDSDDADOWRBVXWXREXNROL VHX
VHQ DONDHVVD 7XORNVHW HLYIW S\WW\ WDWMBRPEDQ VHOYI
N\WAP\NVHHQ HULODLVWHQ VLMRLWXVY CREUNARNKVIRMKD VXKWHH
WDQQXVYDLNXWWDYXXGHVWD 1H WDUMRDWIRQNHLWHQNLQ QN\W
DYXOOD YDOLQWRMD YRLGDDQ WXOHY DAY XFNOADRKMDWD 1
RSLWDDQ P\|V \PPIUWIPIIQ SDUHPPLQ HULODROHIMKLQXRU
WXORNVLD WXRWWDYDQ MD NXVWDQQXMHRRD@MDYXXGHOWDDQ S
MDLVKXROORQ RPLQDLVXXNVLD 6HQ DYX@OOORVYBWDDQ WXNHD
SDOYHOXMD 7XWNLPXNVHQ WDYRLWWHLQD ROL
NXYDWD VLMRLWXVWHQ YDLNXWXNVLPLRYNG ODSVHW RYDW
KH YRLYDW VHNI PLWHQ VLMRLWXV YDWIBR. RVDOOLVWXYLHQ
MHQ WRLYHLWD
VHOLWWII ODVWHQ WXNLDVLDNNXXVSBRVMH\OHMD MD KHLGIQ \
GHQSLWRDDQ WDL VHQ SXXWWXPLVWD WIMDLVYDQKHPSLLQ NXQ
MRLWXV RQ SIWW\Q\W
DUYLRLGD VLMRLWXVWHQ YDLNXWXV\@D/RRVWHQ K\YLQYRLQWLL
WHHVVD VLMRLWXVWDSDDQ VRVLDDONMSDOYHOXMIUMHVWHOPIOW
WXXQ WXNHHQ MD KXROWDMLHQ DVHQQRLWXPLVHHQ
DUYLRLGD VRVLDDOLSDOYHOXNRNRQDLVERXNVLHQ NXVWDQQXNVL
MD DUYLRLGD ODDMHPPLQ PXLOOH \KWHDMNXQQDQ VHNWRUHLO
NRLWXYLD NXVWDQQXNVLD YDLKWRHKWRLVWHQ VLMRLWXVWDSH
NXVWDQQXV YDLNXWWDYXXGHQ VHOYLWWIPLVHNVL



XYLR 7DORXGHOOLVHQ DUYLRLQQLQ UDNHQQXVSDOLNDW

$QDOWL MD
WXORVWHQ
—  WXONLQWD

)XHO SRYHU 6\VWHPDD 6\VWHPDDWWL )RVWHU FDU
*WDSDXVWXWNLPYYLQHQ YDLN QHQ NXVWDQ WDSDXVWXWNLPXV
WXVWH QXVWH(
DUYLRLQ DUYLRLQW

7NGHOWIYIIA 9DLNXWXVWHQ
WXWNLPXY  7XWNLPXMV| YDOLQWD MP NXV
PHQHWHOR DVHWHORL WDQQXVWHQ
PIULWWIPL I;IQ/

2KMHOPD{J 7RLPLPLQH(C
*DWVE\ WDYRLWWH DUYLRLQW, 6HONH\V DUYL 6DIH ,Q 7KH &LMWA\
NL VHONL\WW  UDMRLWWD  RLQQLQ WDYRL +WDSDXVWXWNLPXV
PLQHQ WHNLM|LGH WHLVWD
NDQVVD




7DORXGHOOLVHQ DUYLRLQQLQ Q\N\LQHQ WLOD

<NVL WIWI SURMHNWLD PRWLYRLYLVWD WHNLM|LVWI RBXGBONXWHOPD VLLW
OLVWD DUYLRLQWLD RQ WHKW\ VXKWHHOOLVHQ YIKIQ VRVLDDOLDODOOD
%ULWDQQLDVVD 8. 6DDGDNVHPPH WIVWI NRQNUHHWWLVWD Q\WW)|I WHLPP
PDDWWLVHQ NLUMDOOLVXXVNDWVDXNVHQ VRVLDDOLDODOOD WHKW\LKLQ
RLQWLWXWNLPXNVLLQ 20LPPH P\|V NLLQQRVWXQHLWD WDORXGHOOLVHCQ
\OHLV\GHVWI K\YLQYRLQQLQ HUL DOXHLOOD 7LHVLPPH HQQHVWIIQ HWWI Wi
KXROWR RQ SRLNNHXVWDSDXV .LUMDOOLVXXVNDWVDXV RQ UDSRUWRLWX
VHPPLQ HULOOLVHVVI MXONDLVXVVD OF'DLG \P

6\VWHPDDWWLVHQ NLUMDOOLVXXVNDWVDXNVHQ PHQHWHOPI

6\VWHPDDWWLVHQ NLUMDOOLVXXVNDWVDXNVHPPH SHUXVWXL KDNXLKLQ
PHUNLWWIYLPPIW NDQVDLQYIOLVHW WLHWHHOOLVHW DLNDNDXVOHKGHW

VLVIOWIYLLQ HOHNWURQLVLLQ WLHWRNDQWRLKLQ +DXQ XONRSXROHOC
NDLVHPDWWRPDW WXWNLPXNVHW MD VHOODLVHW WXWNLPXNVHW MRLWLE
WLHWHHOOLVLVVI DLNDNDXVOHKGLVVI NXWHQ HVLPHUNLNVL KDOOLQC
+DNXVWUDWHJILDVVD \KGLVWHWWLLQ MRXNNR WDORXGHOOLVHQ DUYLR
HVLP FRVW HIIHFWLYHQHVV FRVW EHQHILW MRXNNRRQ VRVLDDOLDODQ W}
VRFLDO FDUH IDPLOLHV KRXVLQJ 7XORNVHNVL VDDWX OLVWD WXWNLPX
HVXRGDWHWWLLQY MD DUYLRLWLLQ WXWNLMDWLLPLVVI 7IPI WDSDKWHX|
VRYLWWXMD WDORXGHOOLVHQ DUYLRLQQLQ WXQQLVWH MD OXRNLW
,QIRUPDDWLR WDOOHWHWWLLQ WDORXGHOOLVHQ DUYLRLQQLQ WWSSLHQ F
VHNI VRVLDDOLDODQ WRLPLDOXHHQ MD DONXSHUIPDDQ PXNDDQ

7XORNVHW

5HLOXQ YLLGHQ YXRGHQ WDUNDVWHOXMDNVRQ DMDOWD O\W\L  WDORX(
RLQWLWXWNLPXVWD .XQ RWHWDDQ KXRPLRRQ HWWI HOHNWURQLVHW UHN
OHHW YLLPHLVWHQ YXRVLHQ RVDOWD WNGHOOLVLI WIPI PHUNLWVHH NHVN
PHDN\PPHQWI WXWNLPXVWD YXRGHVVD 6DPDQODLQHQ KDNX WXRWWL Wi
KXROORQ RVDOWD  WXWNLPXVWD YXRGHVVD DMDQMDNVROOD (OL[KI
\P MD PIIUI RQ WRGHQQIN|LVHVWL QRXVVXW PHUNLWWIYIVWL DMDQMD}
MIONHHQ 7IKIQ MD DLNDLVHPSDDQ YDVWDDYDOOD OIKHVW\PLVWDYDOOD W
YH\GHQKXROWRD NRVNHQHHVHHQ NLUMDOOLVXXVNDWVDXNVHHQ (OL[KDXV
SHUXVWXYD NXYLR RVRLWWDD HWWI WHUYH\GHQKXROWRD NRVNHYLHQ \
DUYLRLQWLWXWNLPXVWHQ PIlUI NDVYDD WUHQGLQRPDLVHVWL DMDQ PLW
QI\WW|I VLLWI HWWI K\YLQYRLQQLQ PXLWD DOXHLWD NRVNHYDQ WDORXGHOC
WLWXWNLPXNVHQ PIlUI ROLVL NDVYDQXW HL DLQDNDDQ WDUNDVWHOHPD
YLLGHQ YXRGHQ DLNDQD



XYLR 7DORXGHOOLVHW DUYLRLQWLWXWNLPXNVHW

XYLRVWD NN LOPL K\YLQYRLQQLQ HUL DOXHLOOD WHKW\MHQ WXWNLPXVV
1H QN\WWIYIW NHVNLWW\YIQ DOXHLOOH MRWND RYDW OIKHOOI WHUYH\GHQK:
YLUWDD HWHQNLQ PLHOHQWHUYH\WHHQ MD NDQVDQWHUYH\WHHQ MRLVW
ODVNHWDDQ PXNDDQ KXXPHLGHQ MD DONRKROLQ YIIULQNNWW/|I NRVNHYDW \
VHW <KGHVVI QH NDWWDYDW NDNVL NROPDQQHVWD NDLNLVWD WXWNLP;
PDVLPPH P\IV HWWI PRQHW WXWNLPXNVHW QRLQ NROPDQQHV YRLWLLQ V
XVHDPSDDQ NXLQ \KWHHQ NDWHJRULRLVWDPPH (VLPHUNNLQI! YRLGDDQ P
WXWNLPXNVHW MRLGHQ NRKWHHQD RYDW PLHOHQWHUYH\VRQJHOPDLVL!
WXHWXQ WA\|OOLVW\PLVHQ RKMHOPDW MD KXXPHKRLWR RKMHOPDW MRWND
YIKHQWIPIIQ ULNROOLVXXWWD WDL NRGLWWRPXXWWD 7IPI KHLMDVWDD PRC
OLDODQ WRLPLDOXHLGHQ NHVNLQILVLI VXKWHLWD MD WXNHH NIVLW\VWI \
RKMHOPLHQ PRQLPXWNDLVXXGHVWD

XYLR 7DORXGHOOLVWHQ DUYLRLQWLWXWNLPXVWHQ PIIUI VRVLDDOLVHQ K\
QLQ HUL DOXHLOOD



BXXULQ RVD WXWNLPXNVLVWD RQ RGRWXVWHQ PXNDLVHVWL NXVWDQQ)
DQDOWHMI MRLVVD WDUNDVWHOWDYLD YDLNXWXNVLD RQ XVHLWD NV .X
WDQQXV K\W\ DQDOWHMI RQ YIKHPPIQ NXLQ \NVL NDKGHVWDN\PPHQHVW
WXWNLPXNVHVWD PXNDDQ HL ROH ODVNHWWX NXVWDQQXVWHQ VIVW| DQ
WDUNHQQH  2Q NLLQQRVWDYDD HWWI NXVWDQQXV K\W\ DQDOWLHQ RV
DOKDLQHQ P\[V WHUYH\GHQKXROWRVHNWRULOOD MD RVXXV RQ HGHOOHHQ !
VLHQ \OL SURVHQWLVWD YXRVLHQ DOOH SURVHQWWLLQ

1\WWII WRGHQQIN|LVHOWI HWWI NXVWDQQXV YDLNXWWDYXXV +DQDOWLHQ
WHUYH\GHQKXROORVVD VXXUHPSL NXLQ VRVLDDOLKXROORQ NHQWIOOI

XYLR 3URVHQWWLRVXXGHW WXWNLPXVW\SHLWWILQ

XYLR  7XWNLPXVWHQ PDDNRKWDLVHW SURVHQWWLRVXXGHW

IKHV NROPH QHOMIQQHVWI NDLNLVWD WXWNLPXNVLVWD WHKWLLQ 86$ VVD

/RSXW MDNDDQWXYDW PHONR WDVDLVHVWL (QJODQQLQ MD PXXQ PDDLOP!
7IVVI YRL NXLWHQNLQ ROOD KLHPDQ YIULVW\PII VLOOI S\WW\LPPH WDUNDV
PDDQ YDLQ HQJODQQLQ UDQVNDQ MD HVSDQMDQNLHOLVLI DEVWUDNWHN
ORLVVD WHKW\MHQ WXWNLPXVWHQ KDOOLWVHYXXV RQ VRVLDDOLDODOOD
YH\GHQKXROORQ VHNWRULOOD MRVVD QLXNDVWL \OL SXROHW WXWNLPXI
86$ VVD DMDQMDNVROOD



TXWNLPXVWHQ ODDWX

7DORXGHOOLVWHQ DUYLRLQWLWXWNLPXVWHQ ODDWXD RQ K\YLQ YDLNHD I
WIIQ DEVWUDNWLHQ SHUXVWHHOOD 8VHLPPLVVD WDSDXNVLVVD PHLOOI R
WLHWRD RWRVNRRVWD MD YHUURNLVWD MD WIPI DQWRL MRWDLQ PLHOLNX
ODDMXXGHVWD MD WLHWHHOOLVHVWI NXULQDODLVXXGHVWD 1RLQ NROPI
PXNVLVWD HL ROOXW V\WVWHPDDWWLVWD YHUWDLOXU\KPII MD \KGHVVI NXX
PXNVHVWD RWRVNRNR ROL SLHQHPSL NXLQ  YDLNND WIPI HL ROH YIOWW
RQJHOPD .XQ DEVWUDNWHMD ROL NDLNNLDDQ QILVWI QHOMIVWIN\PPH(
KDQNLPPH P\|[V NRNR DUWLNNHOLQ 1ILGHQ WXWNLPXVWHQ YDKYXXNVLD MD
XNVLD PHLOOI ROL PDKGROOLVXXV DUYLRLGD WDUNHPPLQ (VLPHUNNHMI K\Y
WIQQILVWI O\W\L MD QILKLQ YLLWWDDPPH P\|[KHPPLVVI OXYXLVVD .XLWHQ
WXWNLPXVWHQ ODDWX ROL K\YLQ YDLKWHOHYD 6HXUDDYDVVD VXXULPPI
PDPPH KHLNNRXGHW

ORQLSXROLQHQ NXVWDQQXVDUYLR VLVIOW\L KDUYRLQ WXWNLPXNVLLC
ORLQ NXQ YDLNXWXNVLD ROL DUYLRLWX WIVPIOOLVHVWL NXVWDQQX\
XVHLQ NDUNHD

ORQLVVD WXWNLPXNVLVVD HVLWHWWLLQ YDKYRMD YILWWHLWI LQW
NXVWDQQXV YDLNXWWDYXXGHVWD 9ILWWHHW PHQLYIW XVHLQ SDON
PIOOH NXLQ HVLWHW\Q WRGLVWXVDLQHLVWRQ SHUXVWHHOOD ROLVL?

XQ WXWNLPXVDVHWHOPD HL ROOXW LGHDDOLQHQ XVHLQ SHUXVWHO
WIVWI DLKHXWXQHLVWD YIULVW\PLVWI HL PRQLVVDNDDQ WXWNLPXNV
NXVWHOWX VDDWL HWWI QLLWI ROLVL \ULWHWW\ NRQWUROORLGD

-RKWRSIIW|NVHW

6\VWHPDDWWLQHQ NLUMDOOLVXXVNDWVDXV WXNHH YILWHWWIPPH HWWI W
\WWI| VRVLDDOLDODD NRVNHYLD WDORXGHOOLVWD DUYLRLQWLWXWNLPXW\
DLQDNDDQ WLHWHHOOLVLVVI DLNDNDXVOHKGLVVI MXONDLVWXQD 6XXULQ
WIPPH WXWNLPXNVLVWD RQ WHUYH\GHQKXROORQ MD VRVLDDOLKXROORQ U
VXXULQ RVD WXWNLPXNVLVWD RQ WHKWA\ 86% VVD 7XWNLPXVWHQ ODDWX R
YLQ YDLKWHOHYD

RV VRVLDDOLDODQ WDORXGHOOLVHQ DUYLRLQWLWXWNLPXNVHQ NHKLWA\
GHQKXROORQ NDDYDD RGRWHWWDYLVVD RQ QRSHD WXWNLPXVWHQ PIIUI
DVWHLWWDLQHQ 86$ Q RVXXGHQ SLHQHQHPLQHQ OXWWD WIKIQ PHQQHVVI R
QI\WWI|l VLLWI HWWI VRVLDDOLDODDQ OLLWW\YLHQNUPRRXEROOLVWHQ DUY
PIIUI ROLVL OLVIQW\PIVVI



26$ ,, .b6,77((//,6,b .<6<0<.6,b
7DORXGHOOLVHQ DUYLRLQQLQ KDDVWHLWD

OLNVL WDORXGHOOLVWD DUYLRLQWLD RQ QLLQ YIKIQ"

2Q WIUNHIWI\PPIUWII PLNVL WDORXGHOOLVWD DUYLRLQWLD RQ PRQLOOD VF
WRLPLDOXHLOOD QLLQ YIKIQ <PPIUWIPLQHQ RQ HGHOO\W\V VLOOH HWWI WIF
VLLQ HVWHLVLLQ YRLWDLVLLQ SXXWWXD ODKGROOLVLD VHOLW\NVLI RQ XVI

ORQHW VRVLDDOLVHW LQWHUYHQWLRW RYDW K\YLQ PRQLPXWNDLVLD
NXVWDQQXVWHQ MD YDLNXWXVWHQ V\VWHPDDWWLVHQ DUYLRLQQLQ
OXXW NXLQ WDORXVWLHWHLOLMIW WDL NAWIQQ|Q W\QWHNLMIW VDDW
WDD WDORXVWLHWHLOLM|LGHQ VXRVLPLD WXWNLPXVPHQHWHOPLI
3HUXVWHHOOLQHQ WDORXGHOOLQHQ DUYLRLQWL YRL YDDWLD SDOMF
XXWWD WLHWRD RQ NHUIWWIYI MD DQDOWRLWDYD SLWNIOWI DMDOWD
3ROLWLLNDQ WHNLMIW MD PXXW SIW|NVHQWHNLMIW HLYIW YDDGL W
DUYLRLQWLD WDUSHHNVL 7HUYH\GHQKXROORVVD WLHW\Q PIIUIQ WDC
DUYLRLQWLD SDQHYDW OLLNNHHOOH VIWHOHYIWHHNW. QVWLWXWLRQL
1ILKLQ NXXOXX YLLPHDLNDLQHQ .OLLQLVHQ ODDGXNNXXGHQ NDQVDOC
VWLWXXWLQ 1DWLRQDO ,QVWLWXWH IRU &OLQLFDO ([FHOOHQFH U
IDUPDVHXWWLVWHQ MD NOLLQLVWHQ LQWHUYHQWLRLGHQ DUYLRLQQI
MD :DOHVLVVD 6DPDQODLVWD SDLQHWWD HL WIOOI KHWNHOOI ROH PX
YRLQQLQ DOXHLOOD -RLVVDNLQ WDSDXNVLVVD WDORXGHOOLVHQ DU
RQ WXQQLVWHWWX PXWWD SIW|NVHQWHNLMIW HLYIW DLQD ROH NRYL
N\W\LVLI .QDSS  +HLOOI YRL ROOD OLLDQ VXXULD RGRWXNVLD WDOI
GHOOLVWD DUYLRLQWLD NRKWDDQ PXWWD KHLOWI SXXWWXX DVLI
WRLPHNVLDQQRQ ODDGXQ DUYLRLPLVHHQ

7IPI OXNX NHVNLWW\ HGHOOLVHQ OLVWDQ HQVLPPILVHHQ NRKWDDQ MD ¥
NLLQQLWHWIIQNLQ PRQLHQ VRVLDDOLVWHQ LQWHUYHQWLRLGHQ PRQLPXW
WIVWI DUYLRLQQLOOH DLKHXWXYLLQ YDLNXWXNVLLQ B6HXUDDYD OXNX SD(
WRLVHHQ NRKWDDQ VLLQI WDUNDVWHOODDQ YDLKWRHKWRLVLD DUYLRLQ!
SRMD MD WXQQLVWHWDDQ SLLUWHLWI MRLVVD SHUUQWHLQHQ WDORXVWL
GHQ NYDQWLWDWLLYLVWD DUYLRLQWLD WHNHYLHQ QIN|NXOPD HURDD PXX
RLQQLQ OIKHVW\PLVWDYRLVWD /LVWDQ NROPDQQHQ MD QHOMIQQHQ NRK(
NHVNXVWHOODDQ OXYXVVD \KGHVVI PXLGHQ DUYLRLQWLD UDMRLWWDYLF
NDQVVD

2KMHOPLHQ OXRQQH

ORQLOOD VRVLDDOLDODQ LOQOWHUYHQWLRLOOD RQ RPLOQDLVXXNVLD MRLGHC
YDLNHD DUYLRLGD NA\WWIHQ SHULQWHLVLI WDORXGHOOLVHQ DUYLRLQQLQ C
MD 7RLVDDOWD YDLQ KDUYDW RYDW HUL PLHOWYVRLWD PAW@HQDUDV WDSD
OIINNHHQ YDLNXWWDYXXWWD RQ VDWXQQDLVWHWWX NRQWUROORLWX NRI
N\ PLWI RYDW QH OIINHLQWHUYHQWLRQ RPLQDLVXXGHW MRLGHQ YXRNVL



WHUYHQWLRW VRYHOWXYDW WDORXVWLHWHLOLM|LGHQ VXRVLPDDQ V\VWH
WLWDWLLYLVHHQ DUYLRLQWLWDSDDQ \WAI SLWII P\[V NXLQND QIPI RPLQDLV
HURDYDW PXLGHQ WHUYH\GHQKXROORQ MD VRVLDDOLDODQ LQWHUYHQW
VXXNVLVWD OH N\WIPPH \KWI WDSDXVWXWNLPXNVLVWDPPH 7XUYD NDXSXQ
+RKMHOPDD 7KH 6DIH LQ WKH &LW\ 6,7& KDYDLQQROOLVWDPDDQ MRLWDNI
VHLNRLVWD 9DLNND WHUYH\GHQKXROORQ MD VRVLDDOLDODQ LQWHUYHQW
DUYLRLQQLQ NDQQDOWD PHUNLW\NVHOOLVHW NW\P\NVHW RYDW VDPRMD F
HQ P\|V PRQLPXWNDLVHPSLD WHUYH\GHQKXROORQ LQWHUYHQWLRLWD NR)
VAP\NVHW 7DUNDVWHOHPPH OLVINVL MRLWDNLQ VRVLDDOLDODDQ OLLWWAY
VHQ DUYLRLQQLQ NAWIQQ|OOLVLI N\WAP\NVLI
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IDLNXWXVWHQ PRQLPXWNDLVXXV

NINHLQWHUYHQWLRLVVD YDLNXWXNVHW RYDW XVHLQ VXKWHHOOLVHQ KHOS
VD HULW\LVHVWL MRV QH RYDW NVLVLI YDVWDNRKWDQD SVINRORJLVLOOH
VLD (VLPHUNLNVL WLHWW\MHQ OIINHU\KPLHQ YDLNXWWDYXXWWD YRLGDDQ
SHUXVWHHOOD PLWHQ QH YDLNXWWDYDW NXROOHLVXXWHHQ WDL \NVLO|L
WHHQ HVLPHUNLNVL NROHVWHUROLWDVRLKLQ YHUHQSDLQHHVHHQ MD QIL
VHQ KHOSSR PLWDWD ORQHW PXXW WHUYH\GHQKXROORQ LQWHUYHQWLRW
NXWWDPDDQ RORVXKWHLVLLQ NRNRQDLVYDOWDLVHPPLQ MD RORVXKWHI
SXROHVWDDQ PRQLLQ \NVLO|Q HOIPIQ XORWWXYXXNVLLQ HVLPHUNLNVL PLF
\VRQJHOPLLQ 7I00DLVLD LQWHUYHQWLRLWD RQ SDOMRQ YDLNHDPSL PLWD
1H VRYHOWXYDW KXRQRPPLQ REMHNWLLYLVLOOD PLWWDUHLOOD PLWDWW
P\|V PRQLXORWWHLVHPSLD VLOOI QH VLVIOWIYIW SVANRORJLVHQ VRVLDDOL\
VLVHQ WRLPLQWDN\Y\Q 1RFRQ MD 4XUHVKL /IDDMHPSL VRVLDDOLKXRO
NHQWWI RQ WIVVI VXKWHHVVD VDPDQODLQHQ (VLPHUNLNVL 6,7& RKMHOPL
YIKHQWIPIIQ QXRUWHQ DVXQQRWWRPXXWWD WXNHPDOOD DVLDNNDLGHQ LW
URKNDLVHPDOOD KHLWI RWWDPDDQ YDVWXXWD RPDVWD HOIPIVWIIQ MD DXW
VHOYL\W\PIIQ ULVWLULLGRLVWD NRWRQD MD NRXOXVVD 7I00DLVLD YDLNXW
MRQ YDLNHDPSL DUYLRLGD PIIUIOOLVLOOI PLWWDUHLOOD

,QWHUYHQWLRLGHQ PRQLPXWNDLVXXV

NINHLQWHUYHQWLRLVVD NA\WHWIIQ YDNLRLWXMD OIINHIDQNLWD MRLWD DC
ND PIIUI NXOOHNLQ SRWLODDOOH -RLGHQNLQ WHUYH\GHQKXROORQ WRLP
NXWHQ OHLNNDXVWHQ SLWILVL P\|V ROOD PHONR \KGHQPXNDLVLD PXWWD
YRL WRGHOOLVXXGHVVD HVLLQW\I VLOOI HUL VDLUDDORLGHQ MD DVLDQWX
VHW N\WIQQ|W HURDYDW WRLVLVWDDQ WDL SDOYHOXD DQWDYLHQ WDLGR|
GHVVI RQ HURMD ORQLHQ PXLGHQ WHUYH\GHQKXROORQ LQWHUYHQWLRLGF
MRXVWDYDPSLD MRWWD QH YRLGDDQ VRYLWWDD \NVLWWILVWHQ SRWLODI
GHQ YDLKWHOHYLLQ WDUSHLVLLQ (VLPHUNNLQI YRLGDDQ PDLQLWD WHUY]I
6XXULQ RVD VRVLDDOLDODQ LQWHUYHQWLRLVWD RQ WIVVI VXKWHHVVD VD
PHUNLNVL 6,7& LQWHUYHQWLRQ RVDSURMHNWLW UIIWIO|LGIIQ \NVLO|LGHQ V
6,7& RQ P\|V HSANKWHQILQHQ VLOOI VH NRRVWXX RVDSURMHNWLVWD 3URI
RQ NRRUGLQRLWX NDKGHNVDDQ NOXVWHULRKMHOPDDQ MRLVVD NDLNLW
HULODLVHW WDYRLWWHHW YDLNND \OHLVWDYRLWWHHQD NDLNLOOD RQNI
WRPXXGHQ HKNILW 7LHWR RVDSURMHNWLHQ YDLKWHOXQ ODDMXXGHVWD
RQ ROHQQDLVWD S\ULWWIHVVI \PPIUWIPIIQ PLWHQ HULODLVXXV YDLNXWWDD
WLRQ YDLNXWXNVLLQ (VLPHUNLNVL MRV LQWHUYHQWLR Q\WWII ROHYDQ YL
MRLOOHNLQ DVLDNNDLOOH NXLQ WRLVLOOH RQ K\|G\OOLVWI WLHWII MRKW:
HWWI| DVLDNNDDW ROLYDW YDVWDDQRWWDYDLVHPSIEOYPDWLLWI HWWI LC
HULODLVLD 6DPDOOD WDYRLQ MRV MRNLQ LQWHUYHQWLR NRRVWXX MRXNI
WI RQ K\|[G\OOLVWI WLHWII RQNR MRLOODNLQ WRLPHQSLWHLOOI HQHPPIQ Y
NXLQ WRLVLOOD

(GHOOLVHQ OLVINVL 6,7& RQ NHKLWWIPLVKDQNH MRWD RQ PXXWHWWX KXR
VHQ MIONHHQ NXQ VH NNQQLVWHWWLLQ QHOMI YXRWWD VLWWHQ O\|V RVDS
PXRNDQQHHW WRLPLQWDDQVD SURMHNWLQ HGHWHVVI .XWHQ PRQHW PXXW



VHHQ K\YLQYRLQWLLQ OLLWW\YIW LQWHUYHQWLRW 6,7& RKMHOPD RQ DUY
NXYD NRKGH" 9DLNND DUYLRLQWLWXWNLPXV N\NHQLVL RVRLWWDPDDQ HW
NRNRQDLVXXV RQ YDLNXWWDYD YRL ROOD YDLNHD PIIULWHOOI PLNI WDUN
WRLPL MD PLWHQ RKMHOPD WRLVWHWWDLVLLQ PXXDOOD

JWWIMLHQ URROL

3RWLODDW RYDW OIINHLQWHUYHQWLRVVD PHONR SDVVLLYLVLD /XNXXQ RV
WRRQ PXNDXWXPLVWD HVLP VLWI HWWI PXLVWDD RWWDD OlINHWWI RLNHD(
SRWLODLGHQ PHUNLWAV OIINNHHQ YDLNXWWDYXXWHHQ WDL OIINHLQWHL
PXLOWD RVLQ UDMDOOLQHQ 6DPRLQ SRWLODDW RYDW PHONR SDVVLLYLVLI
WHLVVD YDLNND KH YRLYDW YDLNXWWDD SDUDQHPLVDLNDDQ KHLGIQ YDLI
UXUJLVHQ WRLPHQSLWHHQ RQQLVWXPLVHHQ WDL OHLNNDXVWDSDKWXPDD!
9DLNND DVLDNNDDW RYDW NDLNLVVD LQWHUYHQWLRLVVD PXNDQD MRQNL
GDDQ VDQRD HWWI KH HLYIW ROH PXNDQD QLLQ SDOMRQ NXLQ VRVLDDOLDO
GHQKXROORQ PRQLQDLVHPPLVVD \KWHLV|OOLVLVVI LQWHUYHQWLRLVVD 6
XNVHVVD RKMHOPDQ RQQLVWXPLQHQ ULLSSXX UDWNDLVHYDVWL VLLWI PLV
WHUYHQWLRRQ UHDJRLYDW 7IKIQ YDLNXWWDYDD PRQL WHNLMI HVLPHUNLN!
QXRUHW LQWHUYHQWLRQ K\|G\OOLVHQI YDL DVLRLKLQVD VHNDDQWXPLVHQ
YLQ KH WXOHYDW WRLPHHQ SURMHNWLWA|[QWHNLM|LGHQ MD PXLGHQ RKMHC
ROHYLHQ QXRUWHQ NDQVVD VHNI WXNHHNR NRXOX WDL SHUKH LQWHUYHQW

OLWI DNWLLYLVHPPLQ SRWLODDW WDL DVLDNNDDW RYDW PXNDQD LQWHU)
WRGHQQIN|LVHPPLQ KHLGIQ DVHQWHHQVD NIWWIW\PLVHQVI MD RORVXK!
YDLNXWWDYDW WXORNVLLQ 1ILVWI PXRGRVWXX MRXNNR VHNRLWWDYLD PX
RQ RWHWWDYD KXRPLRRQ DUYLRLQQLVVD MD MRLWD RQ YDLNHD OXRNLW
PIIULQI VDPDOOD WDYRLQ NXLQ LIQ MD VXNXSXROHQ NDOWDLVLD YDNLLQW)
WDPXXWWXMLD 7IPI YXRURVWDDQ YDLNHXWWDD DUYLRLQWLWXORVWHQ \C
LQWHUYHQWLRVWD KDOXWDDQ VDDGD VDPD YDLNXWXV HUL RORVXKWHLVV
RQ WRLPLQWD \PPIUUHWWIYI K\YLQ MD HULWALVHVWL VH PLWHQ LKPLVHW \
JRLYDW

1IN[NXOPD MD VRYHOWDPLVYDOD

NINHLQWHUYHQWLRLGHQ YDLNXWXNVHW UDMRLWWXYDW \OHHQVI SRWLODL
SDOYHOXLKLQ MRWHQ LOWHUYHQWLRQ YDLNXWXNVLVWD RQ VXKWHHOOLY
NRNRQDLVYDOWDLQHQ NXYD PLWI WDORXVWLHWHLOLMIW NXWVXYDW \KW
QIN|INXOPDNVL .XLWHQNLQ HVLPHUNLNVL PLHOHQWHUYH\WVRQJHOPDLVWHQ
WHQ DYR MD VDLUDDODKRLGRQ YHUWDLOXQ RQ ROWDYD SDOMRQ ODDM
WHUYH\VSDOYHOXW PXWWD P\|V VRVLDDOLSDOYHOXW YDSDDHKWRLVSDOY't
VHQ KRLYDQ MD VHNI SRWLODLOOH HWWI KHLGIQ SHUKHLOOHHQ DLKHXWXYLC
6RVLDDOLDODQ LQWHUYHQWLRLGHQ DUYLRLQWL NDWWDD PRQDVWL XVHL\
PRQHW WRLPLMDW RVDOOLVWXYDW SDOYHOXMHQ WDUMRDPLVHHQ RKMHOI
YLOOH KDDYRLWWXYLOOH U\KPLOOH (VLPHUNLNVL 6,7& RKMHOPDQ DUYLRL(
WDUNDVWHOWDYD P\|V KDQNNHHQ PDKGROOLVLD NHUUDQQDLVYDLNXWXNV
YHOXLOOH NRXOXLOOH W\|YRLPDSDOYHOXLOOH MD YDSDDHKWRLVSDOYHC
ULOOH MD KHLGIQ SHUKHLOOHHQ



$QDONVL\NVLNN]|

NINHLQWHUYHQWLRW NXWHQ VXXULQ RVD WHUYH\GHQKXROORQ SDOYHOXL
QDWWX \NVLWWILVLOOH SRWLODLOOH OXWWD MRWNXW WHUYH\GHQKXROO
NLYIW OLVIIPIIQ WHUYH\WWI MD PDKGROOLVHVWL P\[V PXXWD NXLQ WHUYH\V
NXWWDPDOOD VDLUDXNVLHQ UDNHQWHHOOLVLLQ WDL VRVLRHNRQRPLVLLC
NLNVL WHUYH\WWI HGLVWIYI LQWHUYHQWLR YRL S\UNLI YIKHQWIPIQ WXSL
OXRPDOOD \PSIULVW|MI MRWND VXRVLYDW WXSDNRLPDWWRPXXWWD HVLP
DOXHHW PDLQRQQDQ NLHOWIPLQHQ 7I00DLVWHQ \KWHLV|OOLVWHQ LQV
VXRVLR OLVIQW\\ P\[V VRVLDDOLDODOOD (UIIVVI WRLVHVVD WDSDXVWXWN
WDPPH *DWVE\ PDOOLVVD S\UNLP\NVHQI RQ DXWWDD HOY\WWIPIIQ SDLNDO!
WHLV|MI WXNHPDOOD \KWHLV|Q SLHQU\KPLI 9DLNND ORSXOOLVHQD WDYRL
SDUDQWDD DOXHHOOD HOIYLHQ LKPLVWHQ HOIPIQODDWXD LQWHUYHQWLR
PLRQVD SLNHPPLQNLQ \KWHLV|U\KPLLQ NXLQ \NVLWWILVLLQ DVXNNDLVLLQ
WWSSLVLI LQWHUYHQWLRLWD RQ YDLNHDPSL DUYLRLGD VLOOI YDLNXWXNVL
YD HUL WDVRLOOD P\[V NRNR RUJDQLVDDWLRQ WDL \KWHLV|Q WDVROOD

SLNDXORWWXY XXV

ORQHW OIINHLQWHUYHQWLRW YDLNXWWDYDW PHONR QRSHDVWL 1LLQSI

YRLGDDQ DUYLRLGD VXKWHHOOLVHQ SLDQ HLNI WIUNHLWI| YDLNXWXNVLD M
YDLNND PDKGROOLVHW VLYXYDLNXWXNVHW YRLYDWNLQ YDDWLD SLGHPPI
DMDQ 9DVWDDYDVWL MRWNXW VRVLDDOLDODQ LQWHUYHQWLRW OLLWWAY |\
VLLQ HVLPHUNLNVL DWHULRLGHQ WDUMRDPLVHHQ YDQKXNVHOOH MRQNL
LQIRUPDO FDUHU WDUYLWVHH OHYIKG\VWDXRQ 7RLVHW WHUYH\GHQKXROC
OLKXROORQ RQJHOPDW RYDW NXLWHQNLQ OXRQWHHOWDDQ S\W\YIPSLI MD
QXNVLD MD YDLNXWXNVLD RQ VHXUDWWDYD SDOMRQ NDXHPPLQ /LVINVL PL
VD YDLNXWXNVHQ NHKLWW\PLVDLNDDQ YRL OLLWW\I HSIYDUPXXWWD PLQ
DUYLRLQWLDLNDD VDDWHWDDQ MRXWXD SLGHQWIPIQ MD WIVWI DLKHXWX
QXNVLD 7IPI RQ HULW\LQHQ RQJHOPD HKNILVHYLVVI SURMHNWHLVVD |
6,7& VVI MRVVD YDLNXWXVWHQ V\QW\YIW SLWNIQ DMDQ NXOXWWXD WDL NX
DVWHLWWDLQ DMDQ NXOXHVVD 6,7& Q SURMHNWLW MRWND RQ VXXQQDWV
ODSVLLQ S\UNLYIW YIKHQWIPIQ N\VHLVWHQ ODVWHQ ULVNLI MIIGI DVXQQRW

YXRWLDLQD

7DXOXNRVVD HVLWHWIIQ K\YLQ NDUNHD PHQHWHOPI VHQ KDKPRWWDPLVHN!
KHOSSR HULODLVLD RKMHOPLD RQ DUYLRLGD RKMHOPLHQ DUYLRLWDYXX
HVLOOI ROOHLGHQ N\W\P\WWHQ OLVINVL WDXOXNR VLVIOWII P\|V PXLWD DUY
\OHLVHVWL OLLWWAYLI RQJHOPLD 6RVLDDOLDODQ LQWHUYHQWLRW NXWHQ
KXROORQ LQWHUYHQWLRW NDWWDYDW NRNR NLUMRQ \NVLQNHUWDLVLVW
ORQLOOD VRVLDDOLDODQ LQWHUYHQWLRLOOD MD PRQLPXWNDLVWH VHNI

WHUYH\WRQJHOPLHQ KRLGROOD RQ NXLWHQNLQ NHVNHQIQ HQHPPIQ \KWHL
QLLOOI NXPPDOODNDDQ RQ OIINHLQWHUYHQWLRLGHQ NDQVVD ORQLD VRVL
SLWNINHVWRLVLLQ WHUYH\VRQJHOPLLQ OLLWW\YLI LQWHUYHQWLRLWD OXR!
YRLPDNDV RVDOOLVWXPLQHQ WRLPLQQDQ NRKWHLGHQ VXXUL YDLKWHOX

VHW MD SLWNIDLNDLVHW YDLNXWXNVHW MD PRQLHQ WRLPLMRLGHQ PXND
WDKDQVD HGHOOI OXHWHOOXLVWD RQJHOPLVWD VDDWHWDDQ NRKGDWD V)
PLQNI WDKDQVD WRLPLDOXHHQ SROLF\ DUHD DUYLRLQWHMD OXWWD WR(
RQ HWWI VRVLDDOLDODQ RKMHOPLD MD PRQLPXWNDLVHPSLD WHUYH\GHQK



YHQWLRLWD DUYLRLWDHVVD MRXGXWDDQ VDPDVVD WXWNLPXNVHVVD NIVLV
DUYLRLQQLQ RQJHOPLD PLNI YDLNHXWWDD WLODQQHWWD (VLPHUNLNVL |
ODDGXOOLVHW YDLNXWXNVHW YRLGDDQ XVHLQ DUYLRLGD N\WWIPIOOI PIIUIC
DVWHLNNRMD OXWWD MRV WIPIQ OLVINVL YDLNXWXVWHQ RGRWHWDDQ RO
QLLKLQ YDLNXWWDYDW PRQHW XONRSXROLVHW PXXWWXMDW RKMHOPDQ
ROOD K\YLQ YDLNHD PLWDWD WDUNDVWL

9DLNND HGHOOI NXYDWXW PRQLPXWNDLVXXGHW HLYIW HVWILVLNIQ K\YIOI
WDORXGHOOLVHQ DUYLRLQQLQ WHNHPLVWI QH YDLNHXWWDYDW VLWI PHUN
XNVHQD RQ HWWI DUYLRLQWLWXWNLPXNVHW MIIYIW NDXDV LGHDDOLVLVWE
WLQ ,,, RVDVVD WDUMRWDDQ N\WIQQ|Q RKMHLWD MRLGHQ DYXOOD RQJHOI
WDUWWXD



7TDXOXNNR 6RVLDDOLDODQ LQWHUYHQWLRLGHQ DUYLRLWDYXXGHQ NULWH
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SUYLRLQQLQ YDLKWRHKWRLVHW QIN|NXOPDW

(ULODLVLD NRXOXNXQWLD

7RLQHQ V\ VLLKHQ PLNVL WDORXGHOOLQHQ DUYLRLQWL RQ YDNLLQQXWW
DVHPDDQVD HUILOOI VRVLDDOLVHQ K\YLQYRLQQLQ DOXHLOOD RQ VH HWWI F
WLHWHLOLMIW HLYIW ROH NRYLQ K\YLI WA[VNHQWHOHPIIQ \KGHVVI PXLWD WL
HGXVWDYLHQ DUYLRLQWLWXWNLMRLGHQ NDQVVD 7IVVI OXYXVVD WDUNDVW
DUYLRLQQLQ NRXOXNXQWLHQ YIOLVLI HURMD 9DLNND WDUNDVWHOX RQ K\Y
WDLVWHWWXD MD OIKHVW\PLVWDYRLVWD HVLWHWIIQDIM/QHIULSIIW VH DX\
PDDQ NXLQND SHULQWHLVHQ WDORXGHOOLVHQ DUYLRLQQLQ OIKHVW\PLV
PXNDXWWDD VRVLDDOLDODOOD NA\WHWWIHVVI

6XPPDWLLYLQHQ YDL IRUPDWLLYLQHQ

8VHLPSLHQ WDORXGHOOLVWHQ DUYLRLQWLWXWNLPXVWHQ WDYRLWWHHQ
PIULWHOW\MI LQWHUYHQWLRLWD MRLGHQ RGRWHWDDQ S\W\YIQ PHONR YL
LQWHUYHQWLRQ WRWHXWWDPLVHQ DMDQ -RV LQWHUYHQWLR PXXWWXX P
RLQQLQ DLNDQD RQ YDLNHDD VDQRD WDUNNDDQ PLNI RQ ROOXW YDLNXWW
WDQQXVYDLNXWWDYDD YDLNND DUYLRLQQLQ WXORNVHW ROLVLYDW OXSD
LQWHUYHQWLRQ PIIULWWHO\ WDUNRLWWDD WDUMRWMRWUPQ SDOYHOXMH
WRLPHVWD NHQHOOH MD PLWHQ SDOMRQ SDOYHOXD \WDWWMIRWDDQ ,KDQW
DUYLRLWDYD LQWHUYHQWLR ROLVL VWDQGDUGLVRLWX VHOYIVWL NLUMR
DYXOOD MD WDUNLVWHWWX VLWHQ HWWI YRLWDLVLLQ RQOD YDUPRMD NI\
MD VWDQGDUGRLQQLQ YDVWDDYXXGHVWD 7IPI HL WDUNRLWD VLWI HWWI|
ROLVL VDDWDYD VDPDD SDOYHOXD ULLSSXPDWWD KHLGIQ RORVXKWHLVW
HWWI MRNDLVHQ YDULDDWLRQ RQ ROWDYD MIUMHVWHOPIOOLQHQ .XQ WDC
RLQWL S\UNLL VLLV ROHPDDQ VXPPDWLLYLQHQ PXXW DUYLRLQQLQ OIKHV\
RYDW \OHHQVI IRUPDWLLYLVLD 20HWXNVHQD IRUPDWLLYLVLVVD OIKHVW\F
RQ HWWI VXXULQ RVD LQWHUYHQWLRLVWD NHKLWW\\ DMDQ NXOXHVVD UHD
WRLPLQQDVWD VDDWXXQ NRNHPXNVHHQ PXXWWXQHLVLLQ RORVXKWHLVLL
WDLVHVWL RKMHOPDQ WRLPHHQSDQRSURVHVVLLQ HULW\LVHVWL VLOORLC
HUL WRLPLMRLWD )RUPDWLLYLVHW DUYLRLMDW RYDW NLLQQRVWXQHLWD
MHOPDW PXXWWXYDW DMDQ NXOXHVVD MD WRLPLQWDWXWNLPXNVHQ WDS
KH DXWWDYDW DNWLLYLVHVWL PXRYDDPDDQ WIWI SURVHVVLD *UHHQZRRG

OlIUIOOLQHQ YDL ODDGXOOLQHQ

7DORXGHOOLQHQ DUYLRLQWL RQ OIKHV DLQD OXRQWHHQWDDQ PIIUIOOLWV
YXRNVL HWWI VH YDVWDD WDORXVWLHWHLOLM|LGHQ BMDWWHOXWDSDD

P\|V VLNVL HWWI RQ SDOMRQ KHOSRPSL YHUUDWD PIIUIOOLVLI NXVWDQQXNV
NXWXNVLD 6LOORLQ NXQ YDLNXWXNVHW HLYIW ROH OXRQWHHOWDDQ PIIUI
PLVWD VXRVLYLD YRLGDDQ NNWWII YDLNXWXNVLLQ OLLWWAYLI PLWWD DVV
YIOLOOLVLI PLWWDUHLWD .DLNHQ NDLNNLDDQ WXWNLPXVDVHWHOPD VXXQQ
OHPDDQ RKMHOPDQ NXVWDQQXVWHQ MD \NVLO|JLWAMHQ YDLNXWXVWHQ WI
PLVWD 7RLVDDOWD ODDGXOOLVHW WXWNLMDW VXKWDXWXYDW SDOMRQ H
URLKLQ MRWND KHLGIQ PXNDDQVD YRLYDW DQWDD NDUNHDQ MD MRVNXV K



YDQ NXYDQ RKMHOPDQ WXORNVLVWD 1XPHURW HLYIW N\NHQH NRYLQNDI
YDQJILWVHPDDQ LKPLVWHQ NRNHPXVWHQ ULNNDXWWD MD HULODLVXXWWD
PDVVD YDDUD HWWI| NHVNLW\WIIQ YDLQ QLLKLQ PXXWWXMLLQ MRWND YRLC
PLWDWD OIlUIOOLVHVVI DQDOWLVVI RQ P\|V KHOSSR ROOD YIOLWWIPIWWI RC
WHLVWD MRLVVD RKMHOPDD WRWHXWHWDDQ 7100! VHINVOOD YRL NXLWH
WIYI YDLNXWXV WXORNVLLQ /DDGXOOLVHVVD OIKHVW\PLVWDYDVVD RQ PDKC
WRD WDULQRLWD SIIVWI SLQWDD VI\YHPPIOOH MD \PPIUWIl SDUHPPLQ NXLQN
MHOPD WRGHOOD YDLNXWWDD \NVLO||Q WDL LQVWLWXXWLRRQ

OLWI YDL NXLQND PLNVL

6DWXQQDLVRWRNVHOOD YDOLWWXXQ NRQWUROOLU\KPIIQ SHUXVWXYDW N
PXXW NRNHHOOLVHW DUYLRLQQLQ OIKHVW\PLVWDYDW PXRGRVWDYDW SHLU
WDORXGHOOLVLOOH DUYLRLQWLWXWNLPXNVLOOH HULWALVHVWL WHUYH\(
YDVVD 1IPI OIKHVW\PLVWDYDW NHVNLWW\YIW SDQRVWHQ MD YDLNXWXVWHF
VXKWHHVHHQ MD NLLQQLWWIYIW XVHLQ YIKIQ KXRPLRWD VLLKHQ NXLQND

YDLNXWXNVHW RYDW V\QW\QHHW /DDGXOOLVHW WXWNLMDW RYDW NLLQQ
PIUWIPIIQ NXLQND RKMHOPDW WRLPLYDW MD KHLGIQ PHWRGLQVD RYDW VRS
VHOYLWWIPIIQ WIPIQWASSLVLI NW\P\NVLI 2KMHOPDQ WRLPLQWDD HL NDW\
HULOOLVHNVL DVLDNVL YDDQ RVDNVL RKMHOPDQ YDLNXWXNVHQ \PPIUWIPL
QRVWXV WHRULDSHUXVWHLVHQ DUYLRLQQLQ QLLWI OIKHVW\PLVWDSRMD |
SDQQDDQ HQHPPIQ SDLQRD VHNI YDLNXWXVWHQ HWWI RKMHOPLHQ WRLPLQ'
YLHQ SURVHVVLHQ WDL PHNDQLVPLHQ \PPIUWIPLVHOOH RQ NDVYDPDVVD

3DZVRQ MD 7LOOH\  3URVHVVLHQ MD PHNDQLVPLHQ \PPIUWIPLQHQ HL NXL
WHQNDDQ NXXOX NLLQWHIQI RVDQD XVHLPSLLQ WDORXGHOOLVLLQ DUYLRLQ

3RVLWLYLVPL YDL NRQVWUXNWLYLVPL

7DORXGHOOLQHQ DUYLRLQWL OLLWW\\ SRVLWLYLVWLVHHQ PDDLOPDQNDW\
ROHWHWDDQ HWWI| RQ ROHPDVVD MRLNHLWD YDVWDXNVLDY MD QLLGHQ H
WDUYLWDDQ YDLQ RLNHLGHQ PHWRGLHQ N\WW/|I 7IPI QIN\\ SRVLWLYLVPLLQ
WXYLHQ WXWNLMRLGHQ DUYLRLQWLQINHP\NVHVVI 6DPD DVHQQRLWXPLQ
P\|V VLLQI HWWI QIPI RYDW PLHOW\QHLWI DUYLRLQWLWXWNLPXNVLLQ MRWN
WDDQ ULLWWIYIQ LUUDOODDQ LKPLVLVWI MRWND RYDW YDVWXXVVD RKMHOI
WD WDL WRLPHHQSDQRVWD 7DYRLWWHHQD RQ HWWI DUYLRLMD YRL ROOL
QHQ NXLQ PDKGROOLVWD 2VDOOLVWHQ PXNDDQ RWWDPLVHHQ VXKWDXGX
YIVWL NRVND KHLGIQ SHOIWIIQ YRLYDQ YDLNXWWDD WXORNVLLQ 3RVLWLYL
P\|V KXROWD PDKGROOLVHVWD WXORVWHQ YLQRXWXPLVHVWD HOL PLVWI W
VHVWD PLNI YRL DQWDD YIIULVW\QHHQ NXYDQ pWRGHOOLVHVWDY YDLNXWX
QHQ IULPPILQHQ OIKHVW\PLVWDSD RQ NRQVWUXNWLYLVPL MRVVD NDWVRW
ROH ROHPDVVD REMHNWLLYLVWD WRWXXWWD HVLP *XED MD /LQFROQ 2
DUYLRLQWL YDVWDD WIPIQ QINHP\NVHQ PXNDDQ HQHPPIQ PDDODXNVHQ WDL
DUYRVWHOXD NXLQ HVLQHHQ NRUNHXGHQ WDL SLWXXGHQ PLWWDDPLVWD
WRWXXV WDL WRGHOOLVXXV RQ NDWVRMDQ VLOPIVVI 7I00DLVHVVD WLODC
WHKWIYIQI RQ HWVLI HUL QIN|NXOPLHQ YIOLOW! \NVLPLHOLVAWWI WDL QHXY
WXORNVHQD VDDWDYDD \KWHLV\PPIUU\WWI WDL  PLNI UHDOLVWLVHPSDD N
HULODLVLD QINJNRKWLD MD \ULWWII \KGLVWII QLLWI .XVKQHU  7I00DLQHQ |
RLQWL RQ SDOMRQ RVDOOLVWXYDPSDD WRLPLQWDD NXLQ SRVLWLYLVWLQH



,QGLYLGXDOLVPL YDL LQVWLWXWLRQDOLVPL

<NVL SHULQWHLVHQ WDORXGHOOLVHQ OIKHVW\PLVWDYDQ NULWLLNNL MRV
MRWNXW WDORXVWLHWHLOLMIW PRLWWLL SHUSBBANVNHVNORXVWLHGHW
W\PLVHVWI \NVLO|OOLVLLQ YDLNXWXNVLLQ MD ODDMHPPDQ VRVLDDOLV WDO
SIULVW|Q PXXWRVWHQ XQRKWDPLVHVWD <PSIULVW|OO!I WDUNRLWHWDDQ V
V|Q DUYRD LQIUDVWUXNWXXULQ WXNHD MD VRVLDDOLVWD SIIRPDD .ULWLL
YILWWIYIW HWWI RQ VLLUU\WWIYI SRLV SXKWDDVWLNNXNOYBOMWBIVWI WDL X\
WDUNDVWHOXWDYDVWD VHOODLVHHQ WDUNDVWHOXXQ MRND WXQQLVWDL
\PSIULVW|QVI YIOLVWHQ PRQLPXWNDLVWHQ YXRURYDLNXWXVVXKWHLGHQ |
RORQ 7IPI KHOSRWWDD \NVLO|LGHQ N\WWNW\PLVHQ \PPIUWIPLVWI 7IPIQ VHX
UDXNVHQD SHULQWHLVHW WDORXGHOOLVHQ DUYLRLQQLQ OIKHVW\PLVWD®
QRVWL VHOODLVWHQ RKMHOPLHQ DUYLRLQWLLQ MRLVVD NLLQQRVWXNVF
SLNHPPLQNLQ \KWHLV|W NXLQ \NVLO|W HVLPHUNLNVL NRXOXSHUXVWHLVHW
RW MRWND S\UNLYIW YIKHQWIPIIQ NRXOXNLXVDDPLVWD SDUDQWDPDOOD NF
ULVW|l HVLP YDKYLVWDPDOOD SRVLWLLYLVLD QRUPHMD 7I00DLVWHQ RKN
NXWXNVLOOD NHVWII NDXHPPLQ WXOOD HVLLQ NRVND DLNDD WDUYLWDDC
YDDGLWWDYLHQ RORVXKWHLGHQ OXRPLVHHQ PXWWD YDLNXWXVWHQ SLWII
NXWWDD SLWHPSIIQ 6LNVL DUYLRLQQLOOD WXOHH ROOD SLGHPSL DLNDMIQ!
K\|G\W KDOXWDDQ VLVIOO\WWII WXORNVLLQ -RV WIOODLVHW RKMHOPDW R
MIWWIYIW \KWHLV|OOH SDUHPPDW HGHOOW\NVHW WXOHYDLVXXGHVVD KRL
JHOPLDDQ 1H P\[V OLVIIYIW \KWHLV|Q N\N\| UHDJRLGD XONRSXROHOWD WXO
DORLWWHLVLLQ PROHPPDW RYDW WIUNHLWI YDLNXWXN@LD MRLWD HL Hk
\NVLO|LKLQ NHVNLWWAYIVVI DUYLRLQQLVVD ,QVWLWXWLRQDDOLVHQ WDORX
MDW MD PXXW XVNRYDW HWWI \KWHLV|SHUXVWHLVHQ LQWHUYHQWLRQ DL
S\ULWWIY! WDUNDVWHOHPDDQ VHNI \KWHLV|Q PXXWRNVLD HWWI YDLNXWXNV
MD HWWI ROLVL WXWNLWWDYD P\|V QILGHQ YIOLVLI NDNVLVXXQWDLVLD VXK\
WDSDXNVHVVD WIOODLVWHQ LQWHUYHQWLRLGHQ DUYLRLQWLWXWNLPXNVH
OLVHVWL YIIULVW\QHLWI 6KLHOO MD +DZH

SHULQWHLVWHQ OIKHVW\PLVWDSRMHQ YDRKMRAN/LD MD KHLNNR

(URW HGHOOI HVLWHOW\MHQ HULODLVWHQ OIKHVW\PLWXDIERMHQ NHVNHQ
PXWWD WRGHOOLVLD 8VNRPPH NXLWHQNLQ HWWI PROHPPLOOD QIN|NXO
SDLNNDQVD VRVLDDOLDODQ LQWHUYHQWLRLGHQ DUYLRLQQLVVD OllUIOOLVI
OIKHVW\PLVWDYDOOD RQ VHXUDDYLD HWXMD

.RNHHOOLVLVWD DUYLRLQQHLVWD VDDWX WRGLVWXVDLQHLVWR Q\W
MHQ N\W|VVI ROHYDQ YDOOLWVHYDD

1H RYDW VW\WWWHPDDWWLVHPSLD MROORLQ QH WDNDDYDW WXWNLPXV
PDQ \KWHQILV\GHQ MD PDKGROOLVWDYDW RKMHOPLHQ YIOLVHQ YHUW
1H YDDWLYDW RKMHOPLHQ WDYRLWWHLOWD VXXUHPSDD VHONH\WW
VI\WWI NRVND WDYRLWWHHW RQ N\HWWIYI NXYDDPDDQ PIUIOOLVHVW
WDYLQD YDLNXWXNVLQD

6HNRLWWDYLHQ WHNLM|LGHQ YDLNXWXVWD RQ KHOSRPSDD NRQWURC
OllUIOOLVHW WXORNVHW RQ KHOSRPSL HVLWWII WLLYLLVWL



OXWWD PIIUIOOLVHQ DUYLRLQQLQ OIKHVW\PLVWDYRLOOD RQ P\|V UDMRLV
MRWND RYDW OXXOWDYDVWL VLWI VXXUHPSLD PLWI PRQLPXWNDLVHPSLD R
WLRW

7IUNHIW YDLNXWXNVHW YRLYDW ROOD YDLNHDVWL PLWDWWDYLD PLQ
VDDWHWDDQ MIWWII KXRPLRWWD WDL PLWDWDDQ VRSLPDWWRPDOOD !
.RNHHOOLVWHQ WXWNLPXVWHQ WRWHXWWDPLVHVVD YRL ROOD NI\W
HHWWLVLI UDMRLWXNVLD

1\WW| VDDWHWDDQ VDDGD YDVWD RKMHOPDQ SIMAWW\I WDL HQQDO\
WHOW\LQI YIOLDQDOWVLYDLKHLVVD PLNI YRL ROOD OLLDQ P\[KILVWI MF
OXWDDQ VDDGD DLNDDQ PXXWRNVLD YLUHLOOI ROHYDVVD RKMHOPD\
YXRNVL PIIUIOOLVHQ OIKHVW\PLVWDYDQ DQWL K\YLHQ NNWIQW|MHQ NH
PLVHOOH RQ WRGHQQIN|LVHVWL O\K\HOOI WIKWILPHOOI KHLNNR
OlIVIOOLQHQ OIKHVW\PLVWDSD SDNRWWDD NIWWIPIQ PHONR MRXVWI
WRQWD DUYLRLQWLNHK\WVWI MRWHQ OIKHVW\PLVWDSD YRL VRSLD KXF
DUYLRLGDDQ QRSHDVWL NHKLWW\YLI RKMHOPLD

7I00DLVHW DUYLRLQQLW HLYIW NHUUR SDOMRD VLLWI NXLQND RKMHC
PLNVL VH RQ YDLNXWWDYD WDL HL ROH

1H YRLYDW DOLDUYLRLGD \KWHLV|OOLVWHQ YDLNXWXVWHQ PHUNLW\N

-RLVVDNLQ WDSDXNVLVVD QIPI SRWHQWLDDOLVHW SXXWWHHW YRLGDDQ UL
OLVHOOD VXXQQLWWHOXOOD WDL QLLKLQ YRLGDDQ \WBJIWMPXD ODDMHPPD(
PXLOOD RVDWHNLM|LWI OXWWD WDORXVWLHWHLOLMIVMDRYDOV P\|V VDDQHHW
OD OIKHVW\PLVWDSDDQVD DUYLRLQWLLQ NRNRQDLVYDOWDLVHPPLQ (ULW\L
WHOHPLHPPH PHQHWHOPLHQ YDOLQQDVVD NLLQQLWHWWIYlI KXRPLRWD V
MRXVWDYXXWHHQ MD PRQLQDLVXXWHHQ YDLNND QIPI HLYIW DLQD KHOSR
NDDQ SRVLWLYLVWLVHHQ WDL \NVLO|OOLVHHQ PDDLOPDQNXYDDQ ODQQLF
2PD YDVWDXNVHPPH WIKIQ KDDVWHHVHHQ KHLMDVWXX VLLQI WDORXGH
DUYLRLQQLQ OIKHVW\PLVWDYDVVD PLQNI NXYDDPPH WIPIQ NLUMDQ ORSSXI
3\UNLP\NVHQI RQ RWWDD PXNDDQ PXLWD OIKHVW\PLVWDSRMD NXLWHQNDD
PDWWD SHULQWHLVHQ WDORXGHOOLVHQ DUYLRLQQLQ YDKYXXNVLD

$MDWWHOXPDOOL PRQLPXWNDLVLOOH LQWHUYHQWLRLOOH

7IVVI NDSSDOHHVVD HVLWHOOIIQ PRQLPXWNDLVWHQ LQWHUYHQWLRLGHQ
K\|G\OOLQHQ DMDWWHOXPDOOL MRND RQ VRYHOOXWXV XXVLHQ OIINNHLGH
YDLKHLVWD OHGLFDO 5HVHDUFK &RXQFLO  (PPH HKGRWD HWWI VRVLDDO
LQWHUYHQWLRW ROLVL WHVWDWWDYD VDPDOODBNRABLYNXLQ OIINNHHW
RLQWL ROLVL YLHWIYI NRKWL ODDMRMD NRQWUROORLWXMD NRNHLWD O
QIN|NXOPD DUYLRLQWLLQ RQ K\[G\OOLQHQ \KGLVWHWWIHVVI HULODLVHW D
PLQQRW \OHLVHNVL VWUDWHJLDNVL MRQND WDYRLWWHHQD RQ WXRWWDL
LQWHUYHQWLRQ YDLNXWWDYXXGHVWD MD NXVWDQQXV YDLNXWWDYXXGHV!
ROLVL \KWI K\YLQ YRLWX RWWDD MROODNLQ PXXOOD K\YLQYRLQQLQ DOXHF
VDPDQWDSDLQHQ DMDWWHOXPDOOL .V HVLPHUNLNVL pYLLVLWDVRLQHQ C
YLRLQWLLQ  MRQND RQ NXYDQQXW 3HFRUD \P

XYLRVWD NXYDWDDQ YDLKHHW MRWND WDUYLWDDQ KDQNLWWDHVVD WR
XXGHQ LQWHUYHQWLRQ WXHNVL $UYLRLQQLQ WDUNRLWXV MD PHQHWHOPI\
WDDOOD HULODLVLD PXWWD MRNDLQHQ DVNHOPD LQIRUPRL VHXUDDYDD ¢



DUYLRLQQLQ HULODLVHW QIN|NXOPDW YRLGDDQ WIPIQ NHK\NVHQ SXLWWHL!
\KWHHQ $UYLRLQQLQ YDUKDLVLVVD YDLKHLVVD IRUPDWLLYLVHOOD OIKHVWA\I
VHONHI URROL PIIULWHOWIHVVI LQOWHUYHQWLRWD WRMNEWWOHVVD WRLPLI
OD WDYDOOD MD DXWHWWDHVVD KLRPDDQ RKMHOPDD RIHGEDDLVHNVL PLWI
WIVPIOOLVHPPLQ .YDQWLWDWLLYLVWHQ PHQHWHOPLHQ URROL PXXWWXX W
VLLUUWWIHVVI P\|KILVHPSLLQ DUYLRLQWLSURVHVVLQ YDLKHLVLLQ MRLVVLC
MWLHWHHOOLVWIY  QN\WW|I  RKMHOPDQ YDLNXWWDYXXGHVWD MD |
YDLNXWWDYXXGHVWD .YDQWLWDWLLYLVLD PHQHWHOPLI YRLGDDQ NXLWHQ
GHQWIPIIQ ODDGXOOLVLOOD MRWWD VDDWDLVLLQ ENKWXXVLRHDVWL PLWD'
WDL YDLNXWXVWHQ SLLUWHLWI /RSXNVL ODDGXOOLVWHQ PHQHWHOPLHQ
SDUHPSL \PPIUU\V VLLWI NXLQND MD PLNVL LQWHUYHQWLR WRLPLL YRL KHO:
DUYLRLPLVWD NXLQND K\YLQ NHVNHLVLPSLI DUYLRLQWLWXWNLPXNVHQ W>
GDDQ \OHLVWII PXLKLQ WLODQWHLVLLQ

1IPI YDLKHHW RQ KDKPRWHOWX OIINHNRNHLOXMHQ \KWH\GHVV| 6RVLDDOLDO
VHVVL RQ WRGHQQIN|LVHVWL SDOMRQ VXPHDPSL VLOOI YDVWDDYDW LQVW
UDNHQWHHW LQWHUYHQWLRLGHQ WHVWDDPLVHOOH SXXWWXYDW OXWWD
RQ VLOWL K\|G\OOLVWI SRKWLD PLVVI KH WIOOI MDWNXPROOD DMDWWHOF
SUYLRLMLHQ RQ SXROHVWDDQ K\|G\OOLVWI SRKWLD PLWNI WHNQLLNDW RYI
VHQPXNDLVLD PLOOINLQ DVNHOPDOOD MD NXLQND QLLWI YRLGDDQ K\|G\QV
KHPPLVVI DUYLRLQWLYDLKHLVVD .\WWIPIOOI HVYLPHUNNLQI \KWI WDSDXVWXW
WHPPH WDXOXNRVVD OLVWDWDDQ DUYLRLQWLNW\P\NVLI MRWND YRLYDW
NILWI DUYLRLQWLVWUDWHJILDQ HUL YDLKHLVVD 7DORMGHBPOLQHQ DUYLRLC
YDQ PXNDDQ YDVWD P\|[KHPPLVVI DUYLRLQWLVWUDWHJLDQ YDLKHLVVD PXW\
VXXGHVVD PRQHW WDORXGHOOLVHQ DUYLRLQQLQ UDNHQQXVSDODVLVWD
SDLNRLOOHHQ MR YDUKDLVHPPLVVD YDLKHLVVD



XYLR $MDWWHOXPDOOL PRQLPXRWRLVWHQ LQWHUYHQWLRLGHQ DUYLRLQ

7RLPHHQSDQR
SLWNIOOI WIK
WILPHC(
9DUVLQDLQHQ OlIULWHOOIIQ PLOI
e DUYLRLQWL HGHOOW\NVLOOI RQQLV
QWL WX
QHHW MD NXVIWDQQXV
$UYLRLGDDQ VHONHIM v X WD Y DW LoWHU
/RLPHHQSDQRD PIULWHOO\Q MD AXXW v io\v1 R YRLGDDO
HGHOWIYI YDLKH | ,QWHUYHQWLRQ NRHY WXPDWWRPDQ LQWHU WRLVWDD PXLVWO ROR
WDDPLQHQ PLQN YHQWLRQ NXVWDRQX| | /st \WHLVVD MD SLGHP
6HOYLWHWIIQ WXWNLE DLNDQD LQWHUYHQW/| MD YDLNXWWDYXXV PIOOI DLNDYIOLOG!
WLHWRD MD N\WW/|NH pllULWHOOIIQ WIVRIO
SRLQHQ WHRULD [MRV| OLVHPPLQ 7IVPH(Q JNWHWIIQ WIVPIOOLVW
DXWWDYDW WDYRLWH WIPLVHNVL YRLGODQ | OIKHVW\PLVWDSDP
WDUSHLGHQ WA\GIWW/| NRNHLOOD VDPDQ RK| PP WDUSHHNVL VXXU
PLVHHQ VRYHOWXYD({ MHOPDQ HULODLVLD Y RWRV MD YHUWDLOXU
LQWHUYHQWLRQ VXX{ vI.RLWD Pl MRWWD LQWHUYH(
WHOXVVD RQ YDLNXWXNVHW YR
7HVWDWDDQ MRLWDN GDDQ HURWWDD PXLV
7XQQLVWHWDDQ LQW| ROHWXNVLD MD VWUL PDKGROOLVLVWD|YDL
YHQWLRQ DYDLQWHN| RLWD MRLWD DLRWDI WDYLVWD WHNLM|LVW
MD PHNDQLVPLW MRL{ NAWWII YDUVLQDLVHV
GHQ YIOLWANVHOOI DUYLRLQWLWXWNLPX
LQWHUYHQWLRQ YDLY VHVVD PP PLWHQ
WXNVHW VAQWAYIW YDLNXWXNVHW PLWD
MD NXLQND WXQQLVW
WDDQ VRSLYD
YHUWDLOXU\KPI
9DLKH 9DLKH 9DLKH 9DLKH

ILVIQWAYIQ QN\W[Q MDWNXPR

v

/IKGH 6RYHOOHWWXQD OHGLFDO 5HVHDUFK &RXQFLO



7DXOXNNR 9DLKHLVWHWWX OIKHVW\PLVWDSD DUYLRLQWLLQ 6DIH ,Q 7KH &L

WDSDXVWXWNLPXV

7DUNRLWXV

(ULWALVHW DUYLRLQWLN\V\P\

NVH\

9DLKH 7RLPHHQSDQRD HGHOWIYI YDL

KH

'RNXPHQWRLGDDQ RKMHOPDQ WDUSHI

HOOLVXXV OLWNI RYDW QX

NLWHNLMIW" . XLQND \OHLVLI RYDV
DOXHLOOD MRLOOD 6DIH ,Q 7KH &
WRWHXWHWDDQ" OLWI SDOYHOXN
RQ MR NA\WHWWIYLVVI MD PLWNI R
PIQ SXXWWHHW"

RUWI
V UL\
LW\ -
1D QI
YDW

OIULWHWIIQ RKMHOPDQ SHUXVSLLUWH

HW OLWNI SDOYHOXW
WD MD NHQHOOH QH VXXQQDWDL

VDU
QII

2VRLWHWDDQ KDYDLWWXMHQ WDUSHI
\KWHHQVRSLY XXV

| AHND \WIBFRRKIDHRIPSRO Y HOXMHQ W
SHUXVWHHOOD SDOYHOXW RQ Y[
QLLGHQ ROHWHWDDQ WXRWWDY
WXVWD"

DNDC
DOLW
DQ K

9DLKH 3LORWRLQWL

6HONH\WHWIIQ SURMHNWLQ S\UNLP\NV|

HW MD WDYRLWWHHW . XLQND SU
PLMDWDKRW \PPIUWIYIW DVXQQR
HKNILV\Q" 2QNR WRLPLMDWDKRLG
LOPDLVWXW WDYRLWWHHW MD R
NDLVLD RKMHOPDQ \OHLVWHQ WL
VD"

JRME
NWR
)OD \
YDW
DYRL!

7HVWDWDDQ NXLQND RKMHOPD WRLPL
S\ULWIIQ WHNHPIIQ SDUDQQXNVLD"

LAUQNRAKMHGOPDQ HUL RVDW WR
QDDQ" OLNI PXLGHQ SURMHNWLH(
QI\WWII ROHYDQ pSDUDVWD NI\WIQ

LPHF
) SHL
WIITT

HKLWHWIIQ DUYLRLQWLVWUDWHJLD V
YDUWHQ

HOKWMDND KBX® WD IQGRAMWEW MD YDLNX
DUYLRLGD MD PLWHQ" OLNI YRLVL
YHUWDLOXU\KPI MD NXLQND VH YH
KDQNNLD"

(WXN
ROO
RLWE

9DLKH 9DUVLQDLQHQ DUYLRLQWL

$UYLRLGDDQ VDDYXWWDYDWNR \NVLW
WDYRLWWHHQVD

BIDARN BUIRNDIMNVRLVWY LWWILVHW
WHHQVD" OLWI PLHOWI SURMHNWI
RYDW VDDPDVWDDQ SDOYHOXVW

SURI

HQI
Dll

$UYLRLGDDQ RKMHOPDQ YDLNXWWDY?
QXVYDLNXWWDYXXWWD YHUUDWWXQI
MRLOOD RQ VDPDQNDOWDLVHW WDYR

KCOMMVFEMIXNIKNDORDQ QHWWRYDLNX
DKDOR A RRRIKRMIOPWXDRNVLLQ YDL
LMWHROMR HKNILVA NXVWDQQXV Y
YHUUDWWXQD YDLKWRHKWRLVLL
KLQ HVLPHUNLNVL uNULLVL LQWH

WXV
NXW
DLNX
Q Wi
UYH

9DLKH 7RLPHHQSDQR SLWNIOOI WIKW

ILPHOOI

(KGRWHWDDQ RKMHOPD WDL SURMHN
NDQQDWWDD WRLVWDD

WLONDOBED WARL WDVHUYHQWLR
WRLPLYDQ SDUKDLWHQ PLOOH N
MD PLVVI RORVXKWHLVVD"

N QI\
RKGI




26% ,,, 629(/7$0,1(1 .b<7b17ggl
7DUNRLWXNVHQ MD WDYRLWWHLGHQ VHONH\WWIPLQHQ

$UYLRLQQLQ NHVNHLVLI QINJNRKWLD

7DORXGHOOLQHQ DUYLRLQWL NIVLWWII PIULWHOPIPPH PXNDDQ LQWHUYHQ
WDQQXVWHQ MD YDLNXWXVWHQ V\VWHPDDWWLVHQ DUYLRLQQLQ 7DORXGH
NHVNHLVHW RVDWHNLMIW RQ HVLWHWW\ NXYLRVVD

7IVVI OXYXVVD NHVNXVWHOODDQ DUYLRLQQLQ DONXYDLKHLVWD WDL YDOPL
KHLVWD N\V\P\V RQ NDKGHVWD \OLPPIVWI ODDWLNRLVWD NXYLRVVD /XYXL

WDUNDVWHOODDQ PXLWD WDORXGHOOLVHQ DUYLRLQQLQ WHNLM|LWI NXV
MD YDLNXWXVWHQ DUYLRLQWLD WXWNLPXVDVHWHOPDD DQDOWVLI MD WX(
VHNI DUYLRLQWLSURVHVVLQ OISL YLHQWLI

SUYLRLQWLWXWNLPXNVHQ NULWHHULW

(QQHQ HGHOOI PDLQLWWXMHQ N\WV\P\VWHQ NIVLWWHO\ RQ V\\WI WDUNDVW
NULWHHUHMI MRLGHQ SHUXVWHHOOD DUYLRLQWLWXNLPXVWD MD DVHWHO

ODOLGLWIBNMWNVLY  PLWHQ YLUKHHWW/|PIQ WLHGRQ NXVWDQQXNVLVWI
YDLNXWXNVLVWD DUYLRLQWL DQWDD 7DORXVWLHWHLOLMIW MD PXX
VHHQ DUYLRLQQLQ WHNLMIW NHVNLWW\YIW WDYDQOLVHVWL YDOLGL)
VHHQ PIIULWWHOWQ HOL VLLKHQ PLVVI PIIULQ NN\ WHWW\ PHQHWHOPI WD
YLOQRXWXPDWWRPDQ XQELDVHG DUYLRQ NXVWDQQXNVLVWD MD YDL
HVLP ORVHU MD .DOWRQ .YDOLWDWLLYLVHHQ WXWNLPXNVHHQ NH
W\QHLOOH WXWNLMRLOOH YDOLGLWHHWWL ULLSSXXLVLLWI PLWHQ O’
PXV YIOLWWII LKPLVWHQ NRNHPXNVLD LQWHUYHQWLRVWD HVLP 1C
&HQWUH IRU 6RFLDO 5HVHDUFK

<OHLVWHWWIHW RQ N\W\P\WV WXWNLPXVWXORVWHQ ODDMHPPDVWD Vi
YHOOHWWDYXXGHVWD PXLVVD RORVXKWHLVVD WDL PXLOOH DVLD
.YDQWLWDWLLYLVHW DUYLRLQWLWXWNLMDW NHVNLWWAYIW VLLKHQ
WXWNLPXNVHQ RWRV NRKGHU\KPIVWI RQ WLODVWROOLVHVWL HVLP
.DOWRQ /DDMHPSL PIIULWWHO\ YRL VLVIOWII PXXQODLVWD WLHWRD
WHQ WLHWRD VLLWI PLNVL HUIIW LQWHUYHQWLRW WRLPLYDW WLHW\L
MD WLHW\LOOI LKPLVU\KPLOOI

5HOHYDQWHN.VI RQ N\W\P\V VLLWI PLWHQ K\[G\OOLVLI WXORNVHW RYDW
SIWINVHQWHNLM|LOOH 6XXULQ RVD WDORXGHOOLVLVWD DUYLRLQWL
RQ VXXQQLWHOWX YDVWDDPDDQ \NVLO|LWN\Q N\WV\P\NVHHQ NNWWIIN| L
YLRLWDYD LQWHUYHQWLR UHVXUVVHMD WHKRNNDDVWL YHUUDWWXQ
UHVXUVVLHQ NA\WW|WDSRLKLQ OXWWD SIIW|NVHQWHNLMIW YRLYDW F
QRVWXQHLWD SDOMRQ ODDMHPPLVWD DUYLRLQWLN\W\P\NVLVWI NXWH
WHQ DUYLRLWDYDD RKMHOPDD YRLWDLVLLQ SDUDQWDD



TRWHXWHWWALYXKWIIULQ HKGRWHWWX DUYLRLQWLVWUDWHJILD YRLC

NI\WIQQ[VVI SDQQD WRLPHHQ NXQ RWHWDDQ KXRPLRRQ DUYLRLQWLD
WDYDW WHNLMIW

.DLNNL QIPI NULWHHULW RYDW WIUNHLWI (VLPHUNLNVUYHIRRGE SDOMRQ PLHC
WDUNDVWL RKMHOPDQ YDLNXWXVWD WLHWALVVI RORVXKWHLVVD MRV RORV
VLLWI PLVVI RKMHOPD QRUPDDOLVWL WRLPHHQSDQQDDQ 6DPRLQ HL P\[VNI
NRYLQ MIUNHYIl VXXQQLWHOOD KLHQRVWXQXWWD DUYLRLQWLDVHWHOPDI
OLLDQ NDOOLLNVL WDL HL YDVWDLVL SIW|NVHQWHRLNNWI HQLWHQ DVNDL
P\NVLLQ



XYLR 7DORXGHOOLVHQ DUYLRLQQLQ NHVNHLVHW YDLKHHW

$UYLRLQQLQ WDUNRLWXNVHQ VHONH\W
WIPLQHQ /XNX

$UYLRLWDYDQ RKMHOPDQ WDYRLWWHLG
MD PDKGROOLVWHQ WDUNR|MNWDPD

HQ YDLNXWXVWHQ VHONHWWIPLQHQ
IXNX

SUYLRLQWLSURVHVVLVWD KXR(
QHQ VLGRVU\KPLHQ PXNDDQ R
PLQHQ MD \KWHLVW\| HUL WILHW
HGXVWDYLHQ WXWNLMRLGHQ I

\L IXNX

£$UYLRLWDYLHQ YDLNXWXVWHQ MD NXV

O )

WDQQXVWHQ YDOLQWD MD PIIULWWHO\

IXNX

3IWWIPLQHQ VLLWI NXLQND |YDOLWXW
NXVWDQQXNVHW MD YDLNXWXNVHW PLWD
WDDQ
IXNX

D)

7TNGHQWIYLHQ WXWNLPXVPHQF
PLHQ N\WW]| /XNX

PXLGHQ VXXQQLWWHOXNW\
PIULWWIPLQHQ /XNX

v

{XVWDQQXVWHQ MD YDLNXWXVWHQ DQD

7\[VNHQWHO\ DUYLRLQWLD UDM
HQ WHNLM|LGHQ SXLWWHLVNVD
NA\WHWWIYLVVI ROHYLHQ UHVX!
KXRPLRRQ RWWDPLQHQ /XNX

LGRSLYLPPDQ YHUWDLOXNR

O\WRLQWL /XNX

v

[7XWNLPXVWXORVWHQ WX(QILQWD MD H) <PPIUUHWIIQ NXLQND MD PLNVI

WIPLQHQ /XNX LQWHUYHQWLR WRLPLL /XNX




$UYLRLQQLQ WDUNRLWXNVHQ VHONL\WWWIPLQHQ

(QQHQ DUYLRLQWLVWUDWHILDQ VXXQQLWWHOXD RQ WIUNHII ROOD VHOY!
WDUNRLWXNVHVWD /RSXOOLVHQD WDYRLWWHHQD RQ O\WII LQWHUYHQWI
KDOXWXW YDLNXWXNVHW MD WDUMRDD YDVWLQHWWD UDKDOOH SDUHPPLC
KLQ WDYRLWWHLVLLQ S\UNLYIW LQWHUYHQWLRW MD MRND YRLGDDQ WRLV
WHQNLQ DUYLRLQQLOOD YRL ROOD P\[V PXLWD WIUNHLWI @WDYRLWWHLWD H\
NHKLW\NVHQ DONXYDLKHLVVD 7I00DLVLD RYDW

GRNXPHQWRLQWL PLWI RKMHOPDVVD WHKGIIQ MD PLKLQ NXVWDQQXN
WHWIIQ MRWWD YRLGDDQ KXROHKWLD WLOLYHOYROOLVXXGHVWD RKN
MLOOH

WDUNNDLOX WRLPLLNR RKMHOPD QLLQ NXLQ HQQDOWD DMDWHOWL
NXQ PXNDQD RQ XVHLWD WRLPLMRLWD

NHLQRMHQ HWVLPLQHQ RKMHOPDQ NHKLWWIPLVHNVL WDYRLWWHHQI
WHQWDXWHMDY MD SDUDQWDD RKMHOPDQ YDLNXWWDYXXWWD
KDYDLQQRLPLQHQ PLWHQ RKMHOPD HGLVW\\ WDYRLWWHLGHQ VDDYX\
YIOLQHLGHQ WDUMRDPLQHQ SU WRLPLQQDQ NAWW||Q MRWWD YRLGDI
WDD RKMHOPDQ puP\QWLIT UDKRLWWDMLOOH MD SROLLWLNRLOOH
SURMHNWLW\|QWHNLM|LGHQ MD DVLDNNDLGHQ PRWLYRLQWL DXWWDF
NHPIIQ DLNDDQVDDPDQVD NHKLW\V

ORQL VRVLDDOLDODOOD WHKWIYLVWI DUYLRLQQHLVWD NHVNLWW\ HGHOC
NW\P\NVLLQ 1HZEXUQ  9DLNND WDORXVWLHWHLOLM|LOOI YRL ROOD YIKHP
DQQHWWDYDD QILOOH IRUPDWLLYLVLOOH DUYLRURNOQISAIIDRG WIOODLVF
NXLWHQNLQ XVHLWD YDLNXWXNVLD WDORXGHOOLVHHQ DUYLRLQWLLQ (Q
QILVWI YRLYDW WXRWWDD DLQHLVWRD WDORXGHOOLVHOOH DUYLRLQQLOC
ORXVWLHWHLOLM|LGHQ ROLVL ROWDYD PXNDQD MR YDUKDLVHVVD YDLKHH
LQIRUPDDWLRQ NHUNV\VWHHPLW MRLWD S\WW\WHWIIQ VHXUDQWD WDL N
NRLWXNVLLQ YRLYDW P\V WDUMRWD WDORXGHOOLVHQ DUYLRLQQLQ WDU
6DPRLQ RKMHOPDQ GRNXPHQWRLQWLSURVHVVL MD VHQ NHVNHLVWHQ R\
WXQQLVWDPLQHQ YRL DXWWDD VHXUDWWDYLHQ YDLNXWXVWHQ YDOLQQDV

7RLVHNVL RQ WIUNHIl WXQQLVWDD HWWI DUYLRLMDQ HUQ URROLW YRLYDW
ULVWLULLWDLVLD “6DIH LQ 7KH &LW\" WXWNLPXNVHVVD 7XUYDSDLNND NDX
QXRUWHQ NRGLWWRPXXGHQ HKNILVA KDQNH \NVLWWILVHW SURMHNWLW NI
RLQQLQ K\|[G\OOLVHNVL NHLQRNVL HVLWHOOI DVLDNNDLOOH DLNDDQ VDDPDL
Wl OXWWD MRV DUYLRLQWLD NAWHWIIQ WIOOI WDYRLQ VH WRGHQQIN|LVE
P\|[QWHLVWHQ YDLNXWXVWHQ UHNLVWHU|LQWLI PLNI YIIULVWII WXORNVLD 6
ROLVL WDUSHHQ SLWII WIPI SURVHVVL HULOOIIQ WDORXGW®@. VHHQ DUYLRL
YDQ DLQHLVWRQ NHUIIPLVHVWI 6DIH LQ 7KH &LW\ SURMHNWLQ /RQWRRQ
NRRUGLQRLQWLRUJDQLVDDWLROOD ROL HULODLQHQ QIN|NXOPD 9DLNND VF
RQ PXXWWDQXW QINHP\VWIIQ VH NDWVRL DOXNVL HWWI ROL NHVNLWAWWIY! |
YDLNXWXVWD QXRUWHQ DVXQQRWWRPXXWHHQ NRVND DVXQQRWWRPXXV
H\OIWDVRQY WDYRLWH YDLNND PLWWDDPLVHHQ OLLWW\LNLQ RQJHOPLD NC
IXYXVVD



.ROPDQQHNVL RQ WIUNHII HWWI WDORXVWLHWHLOLMIW WQQXVWDYDW HG
PXLGHQ WDYRLWWHLGHQ ROHPDVVDRORQ MD K\YINV\YIW VHQ HWWI QLLKLC
WHWWIY| KXRPLRWD WDORXGHOOLVHQ DUYLRLQQLQ ULQQDOOD 6LWHQ WL
RLQWL ROLVL QIKWIYl YDLQ \KGHNVL DUYLRLQWLVWUDWHJILDQ PXRGRVWDP
VXXGHQ RVDNVL <KWHQI RQJHOPDQD RQ WLHWII PLOORLQ WDORXGHOOLWV
NDQQDWWDD WRWHXWWDD (L ROH WRGHQQIN|LVHVWL WDUNRLWXNVHQP>
NRQWUROORLWXD NRHWWD RKMHOPDVVD MRND RQ NHKLWWHO\Q DONXY
PXXWHWDDQ MDWNXYDVWL 6DPDOOD RQ SLGHWWIYI PLHOHVVI HWW!I XXVL}
NXVWDQQXV YDLNXWWDYXXWWD RQ WIUNHIWI DUYLRLGD QLLQ DLNDLVHVVD
PDKGROOLVWD MRWWD YRLGDDQ KDYDLWD RYDWNR RKMHOPDW MDWNDPI
K\OIWWIYLI

$SUYLRLWDYDQ RKMHOPDQ WDYRLWWHLGHQ VHONL\WWWIPLQHQ

6XXULQ RVD DUYLRLQQLVWD NXWHQ P\V WDORXGHOOLQHQ DUYLRLQWL RQ
WHLVWD 20HWHWDDQ HWWI NDLNLOOD RKMHOPILD@BISOWILWDROOD VHOY
YRLWWHHW MRWND DVHWHWDDQ HWXNIWHHQ MD MRLWD YDVWHQ QLLGH
GDDQ DUYLRLGD HVLP +0 7UHDVXU\  OXWWD QILQ HL XVHLQNDDQ ROH OC
VRVLDDOLVHQ K\YLQYRLQQLQ DOXHHOOD

7DYRLWWHHW HLYIW YIOWWIPIWWI ROH NRYLQ VHONEILWI WDL QH YRLG!
K\YLQ \OHLVHVWL

7TDYRLWWHHW YRLYDW PXXWWXD DMDQ NXOXHVVD XVHLQ SLNNXKLOM
NHKLWW\HWVI

M2SHUDWLLYLVHWT WDYRLWWHHW MRWND KHLMDRMIDYDW WDSDD MR
N\WIQQ|VVI YRLYDW HURWD HQQDOWD LOPDLVWXLVWD WDYRLWWHLV
MRV HUL WRLPLMDW RVDOOLVWXYDW RKMHOPDQ WRWHXWWDPLVHHQ
2Q PDKGROOLVWD HWWI WDYRLWWHLWD RQ XVHLWD MD QH RYDW NH
ULLWDLVLD HVLPHUNLNVL VLNVL HWWI PXNDQD RQ HULODLVLD WRLP
HL P\|VNIIQ ROH VHOYI| PLNI RQ HUL WDYRLWWHLGHQ WIUNH\VMIUMHVW\
-RWNXW RKMHOPDW RYDW WDUNRLWXNVHOOLVHVWL MRXVWDYLD MD
SHUXVWHOXQD RQ VH HWWI RKMHOPLHQ RQ N\HWWIYI PXNDXWXPDDQ ¢
VLLQ WDUSHLVLLQ MD SDLNDOOLVHW WRLPLMDW RQ VDDWHWWX NX
SDLNDOOLVLD UDWNDLVXMD SDLNDOOLVLLQ WDUSRKLVLLQ 5DKRLWWD
VLWWILVWHQ SURMHNWLHQ VXXQQLWWHOXD LWVH DVLDVVD QH YRL
NDLVHPDDQ PRQLPXRWRLVXXWHHQ HGLVWIINVHHQ LQQRYDWLLYLVLD®
WDSRMD 0DUWLQ MD 6DQGHUVRQ

"-RWNXW WDORXVWLHWHLOLMIW YRLYDW SLWII KXRQRMUKLDRIULWHOW\MI WI
WXPDQD KHLNRVWD WRLPLQQDQ VXXQQLWWHOXVWD HLNI QLLQNIIQ OXRQQ
UDXNVHQD PRQLPXRWRLVHVWD SIIW|NVHQWHNRSURVHVVLVWD 7RLVDDOWLE
NHVNLWW\Q\W DUYLRLQWL P\[QWII HWWI SIIPIIUIW WDL WDY@LWWHHW RYDW k
VHOYLI NXLQ PRQHW DUYLRLMDW WRLYRLVLYDW 7DYRLWWHLGHQ VHONL
WHKW\ NHVNHLQHQ RVD DUYLRLQWLD VLLV SIIPIIUI VLQIQVI HLNI YDLQ OIKW|
3HOHG MD 6SLUR ~ 7DYRLWWHLGHQ VHONL\WWIPLQHQ RQ WRLVWXYD LWH
MD YXRURYDLNXWWHLQHQ SURVHVVL MD VHQ DYXOOD WXQQLVWHWDDQ HC
LOPDLVWXW WDYRLWWHHW 1LLWI YHUUDWDDQ WRLPLQWDDQ RVDOOLVWX
WHOWDHVVD HVLOOH WXOHYLLQ RSHUDWLLYLVRLMGDMRYRWMWBDQLQ MD W



MRV VH RQ WDUSHHQ 9DVWD WIPIQ MIONHHQ DUYLRLQQLVVD YRLGDDQ HGH
OHPDDQ WDYRLWWHLGHQ VDDYXWWDPLVWD

(GHOOI HVLWHWWA\ HL NLLVWI VHONHIVWL PIIULWNBWANMHY DAIRVRLWWHLGHQ
GHOOLVHQ DUYLRLQQLQ pUNXOPDNLYLQIT PXWWD VLOOI RQ YDLNXWXVWD

WDORXVWLHWHLOLMIW DMDWWHOHYDW WDYRLWUNHYWDRIORD VVD VRVLD
WDYRLWWHHW HLYIW ROH HQQDOWD puDQQHWWXMMHONWWAVDVLDVVD WDY
PLVSURVHVVL RQ SHUXVWDYDQODDWXLQHQ MD ROHQQDLQHQ RVD DUYLRI
9DLNND YDVWXX RKMHOPDQ WDYRLWWHLGHQ VHONHIVWI LOPDLVHPLVHVWI
ORSXNVL QLLOOI MRWND YDVWDDYDW RKMHOPDQ WRLPHHQSDQRVWD DUY!
KHLGIQ SLWIINLQ DYXVWDD WIVVI SURVHVVLVVD 6KLHOOO MD +DZH 7DU
WHHVVD WDUNDVWHOODDQ QILWI N\VAPANVLI NDKGHQ WDSDXVWXWNLPXNVH:

| 7DUNHQQH 7DYRLWWHLGHQ VHONL\WWIPLQHQ |

7XUYDSDLNND NDXSXQJLVVD +WDSDXVWXWNLPXV
6DIH ,Q 7KH &LW\

<NVL V\\ VLLKHQ PLNVL WDYRLWWHLGHROHIRLNADFPLQHQ
KDQNNHHQ XXWWD SURMHNWLU\KPLLQ SECOQMUMNIDMDLKHWWD
HVVD ROL KDQNHHQ NRRVWXPLQHQ VEVRRUDISWRMHNWLVW
YRLWWHLQHHQ 7IPl HL ROH \OOIWWIYII RRORRGHMDID KX
SURMHNWLHQ WRWHXWXNVHVWD YDVWERLRDNDWL EESKPDWWRPDW
\KWHQILVAWHHQ S\UNLYIl NRRUGLQDDWLFRMWMMMIHOPI RO
NIW[VVI 7XWXVWXLPPH \KGHNVIQ SIMA\SLWSNBWIANDYDDQ

WLLQ WA[OOLV\W MD RVDDPLQHQ SHUMRRQDRBAOQLREQ NHKLW
SHUKHHQ WXNHPLQHQ VDDGDNVHPPH VHBIIGDIAHAVRLEY| QLLVV
VDDGD DLNDDQ MD PLOODLVLD YDLNXW)RNXIDIRMIGKD VHQ YX
S\UNLI DUYLRLPDDQ

20L PLHOHQNLLQWRLVWD HWWI SURNWSYHXOINVANERVIW HLYI
YLQNDDQ SDOMRD QXRUWHQ DVXQQRWWRRMXGHQ HKNILVHPLVHV
$VXQQRWWRPXXGHQ HKNILV\ HL VLVIOW\Q\W@ RN KHLG
DUYLRLKLQVD SURMHNWLHQ YDLNXWWDWXXENMWDAVADLNXWXNVH

YIW O\K\HQ WIKWILPHQ WDYRLWWHLVLIEY\WHY IROUWDRLOX

QHQ RWWDPDDQ HQHPPIQ YDVWXXWD RPD\BMDKHRIPIVWIIQ MD

GHQ URKNDLVHPLQHQ NIVLWWHOHPIIQ RQJHOPLDDQ

(QVLVLOPNNVHOOI HUL SURMHNWLHQ WDNMBROYWHMHKKXQN\WWLYI
PDWWDYDVWL .HVNXVWHOXW SURMHNOYOWMBNHOVWHILM|LGHQ
YDW KDYDLWVHPDDQ PHUNLWWIYII \KGHQPXRIKMXXWWD VLLQI
SURMHNWLW S\UNLYIW YDLNND QH WRIGRIYDVWHRHODLVLQ NH
NLNVL WA\|JOOLV\WHHQ MD RVDDPLVHHQ NWRK®LWWIPDVWAEURMH
YDW SHUVRRQDOOLVHQ NHKLWANVHQ MMURHIMXHBUR RVWXV
MHNWLQ WXORNVHNVL MD P\|V YIOLQHHNXWHRXLBWAP YDLNXWX
SDUHPSLHQ W\|OOLVW\PLVPDKGROOLVXXNMLWQ/VDLNDDQ VDDP
(URW SURMHNWLHQ YIOLOOI OLLWW\LYQRWXNY HQHRRI@QSDL
VLVIOW|LKLQ ORQLWRLPLMDLQHQ UDNHQOM WY MVXRHDLNDLV
WRLPLQWDWDYDW OLVIIYIW \KGHQPXNDLYRXWABLRKEMHOPDQ WD



IPPLWA\VSROWWRDLQHHQ SXXWH +WDSDXVWXWNLPXV
)XHO SRYHUW\

+((6 Q 7KH +RPH (QHUJ\ (IILFLHQF\ 6FKHPH NRWLHQM
WHKRNNXXVVXXQQLWHOPD +((6 Q WDYRLWVSREMMRR OIPPLWA
DLQHHQ SXXWWHHVVD ROHYLHQ NRWLWDORNAWILHQ OXNXPIUIQ
PLQHQ OXWWD OIPPLW\VSROWWRDLQHHQOS RQMRYHQ PIULWWH
VDLQ PIIULQ HSIVHOYII MD VHQ YXRNVL HSMHBYPRQ P\

WDYRLWH <OHLVLQ PIULWHOPI OIPPLW\SROWMIRDHQIIHQ SX
PDLVWDDQ VHQ DYXOOD RQNR OIPPLW\NZHWOQRPIGDD 7RLVL
OIPPLW\VSROWWRDLQHHQ SXXWWHHVVDGEBHMDNOGD/WD ROH PDK
OIPPLWWII NRWLDDQ ULLWWIYIVWL LOP B{BIGIMRK®IRRLW\NV
NA\WWIPIIQ HQHPPIQ NXLQ  NRWLWDORXGBIQUNKGRIVWD

YI HUR RQ NXLWHQNLQ VLLQI PLWHQ SODSMRQLNVR\WWAWDORXGH

WII UDKDD DVXQQRQ ULLWWIYIIQ OIPPLW\NSDMMMRRID/RLWHQ
WIKIQ WDUNRLWXNVHHQ WRGHOOD NXGGWEDRYDW NRWLWDO
PIULWHOPIQ PXNDDQ OIPPLW\VSROWWRDLQRK@VEXXWWHHVVD
SLWIYIW NRWLQVD OIPSLPIQI MD NAWWIYIWI@PRKWNDPLVH

RVDQ QHWWRWXORLVWDDQ 7RLVLOOR WHYDWROHWDDQUD OIPP
NANWWIPIWWI HQHPSII NXLQ  WXORLVWDDBAL AYWWAMOVH

OIPPLWI ULLWWIYIVWL 6LLV OIPPLW\VSROWWRDUQHHQ SXXW
WHOPIQ SHUXVWHHOOD ROH VAQRQ\\PL NKDPIOOKNDVXQQROO
QILGHQ YIOLOOI RQNLQ PHUNLWWIYII SII@DERNWYWXHNY

NLWW\ YIKHQWIPIIQ SROWWRDLQHHQ SXXWVHRIMVIYROHYLHQ
YLPSLHQ NRWLWDORXNVLHQ OXNXPIIUIl DXRYXDY KERAOLWXV M
PLMDW RYDW WHUYH\VKDLWWRMHQ MDNWUVRBILMA®VI WDSDX
PLLQ WDOYLLQ OLLWW\YLHQ NXROHPDGU@DSDANVUWKKRY XRNVL V
OHVWXQHLWD P\[V N\OPLVVI DVXQQRLVVD | DMRYVM®D PIIUINVW
MRLOODNLQ ROLVL YDUDD OIPPLWWII

JLVINVL +((6 OOl RQ PDKGROOLVLD HULWRNYHBVSIKMIOLG

MHQ YIKHQWIPLVHHQ OLLWWAYLI \PSIULVVI)KGIMAMI HRDLNN

ROWX PDLQLWWX KDOOLWXNVHQ +((6 +RKMHOPBD NIVLWWHOHY
WLQQIVVI 'HSDUWPHQW RI WKH (QYLURQPEQ® WKIBQVSRUW
5HILRQV HQHUJLDWHKRNNXXV RQ WILWHNRYAD KDOO
PDVWRPXXWRVVWUDWHJILDD (QHUJLDWHKENRXSTENQ SDUDQWXPL
YHOHH VHNI VRVLDDOLVWHQ HWWI \PSIERAMENT) VIVBIXWDY RL
WDPLVWD NRWLWDORXGHW S\WW\YIW OIEMG\SIPIQ DVXQWRM
UHPPLQ MD VDPDQDLNDLVHVWL YIKHQWIYRQOBRXMVHQHUJIL
WXVWD WDL VLLUWAYIW \PSIULVW|\WVWIY@RMWHNGIHGQHUILDQ
XLWHQNLQ QILGHQ NDKGHQ WDYRLWWHRMIDYIQHQMIIRQ PDKG
WLULLWD NRVND VXXULQ HQHUJLDQ VINAXORDUUWIWBLNR K\
WLWDORXNVLOWD MRLGHQ HQHUJLDONKOXRKMHIPDRXULQWD
NRKGHU\KPI ULLSSXX HULODLVWHQ SROGH@VEMEGRWY WDYRLWWH
WXPLVHVWD

7DORXGHOOLVHQ DUYLRLQQLQ SLWILVDQVEDMINMPH@DD RKMHOP
YRLWWHLWD VHNI QILGHQ YIOLVLI PDRGROEDMIBDNR/WLULLW
SIULVWIK\|G\W HLYIW NXXOXQHHW +((6 Q MKIGNWOBRIMMWX
WHLVLLQ QH ROLVL VLOWL RWHWWDYVKXREORRBVRKMHOPDQ
WDORXGHOOLVHVVD DUYLRLQQLVVD






ODLNXWXVWHQ MD NXVWDQQXVWHQ DUYLRLQWL

ODLNXWXVWHQ YDOLWVHPLQHQ

$UYLRLWDYDQ RKMHOPDQ WDYRLWWHLGHQ SLWILVL ROOD WDUNNDLOWD
SIDVLDOOLQHQ PIULWWIMI NDWVR /XNX  OXWWD RQ ROHPDVVD NDNVL Wi
VHLNNDD MRLVVD WDORXGHOOLQHQ DUYLRLQWL HURDD SXKWDDVWL WD
DUYLRLQQLVWD (QVLQQINLQ NXWHQ MR DLHPPLQ RQ HVLWHWWLLQ WDORX'
VLYDW PLNIOL PDKGROOLVWD ORSXOOLVWHQ YDLNXWXVWHQ WDUNDVWF
NXQ N\WHWIIQ HOIPIQODDWXPLWWDUHLWD NXQ WDDV RKMHOPDQ WDYRLW
LOPDLVWD PXXOOD WDYRLQ (VLPHUNLNVL OIKL|KRLWRSURMHNWLQ WDYR
NRKGLVWXD YIOLWXORNVLLQ HVLP QRSHDPSLLQ NRUMDXNVLLQ WDL MRS
NXYDDYLLQ WRLPLLQ HVLP DVXNNDLGHQ NXXOHPLVWDSRLKLQ HLNI QLLQNI
OLVHHQ YDLNXWXNVHHQ MRND ROLVL DVXNNDLGHQ HOIPIQODDGXQ SDUDQH

7RLVHNVL WDORXGHOOLQHQ DUYLRLQWL S\UNLL ROHPDDQ NDWWDYD PLQ
WIUNHIl WDUNDVWHOOD VHOODLVLDNLQ YDLNXWXNVLD RKM RGRWWDPDWW
VLVIOO\WHWW\ WDYRLWWHLVLLQ 7IPI SLWII VLVIOOIQ YDLNXWWDPLVHQ PX
SIDVLDOOLVHHQ NRKGHU\KPIIQ 7IPI RQ WXQQLVWHWWX K\YLQ MRLOODNLQ
VHQ K\YLQYRLQQLQ DOXHLOOD (VLPHUNLNVL ULNROOLVXXGHQ WRUMXQQ
N\WIQW| RQ WDUNDVWHOOD WRUMXQWDWRLPHQSLWHLGHQ VHXUDQQDLVY
DOXHLOOH HVLP :HOVK MD )DUULQJWRQ 6DPRLQ WXHQ SLLULVWI W\K|
RKMHOPLHQ DUYLRLQQLVVD RQ YDNLLQWXQXW NNWIQW| WDUNDVWHOOD W\
VLMDLVYDLNXWXNVLD HOL VLWI HWWI MRWNXW RKMHOPDDQ RVDOOLVWXM
GHQ W\[KDNLMRLGHQ NXVWDQQXNVHOOD *DUGLQHU +RLYDVHNWRULOC(
NDXDQ WDUNDVWHOWX QLLQ KRLYDDMLLQ NXLQ DVLDNNDLVLLQNLQ NRKGL\
VLD HVLP 'DYLHV MD &KDOOLV  .QDSS\P

9DLNXWXVWHQ DUYLRLWDY XXV

OLWDWWDYLD YDLNXWXNVLD YDOLWWDHVVD RQ NXLWHQNLQ P\|V VI\WI RWW
NA\WIQQ|OOLVLI QININRKWLD $LQD HL ROH WDUNRLWXNVHQPXNDLVWD YDOLW
WDYDNVL pLOPHLVLQWIY YDLNXWXVWD WIPIQ PLWWDDPL@HQ WDUNDVWL YF
WDL PXXWRVWHQ RGRWHWDDQ LOPHQHYIQ YDVWD SLWNIQ DMDQ NXOXWWXI
NXLQ PLNI RQ UHDOLVWLVWD DUYLRLQWLDLNDWDXOXQ PXNDDQ /LVINVL L
YDLNXWXNVLD YRL ROOD YDLNHD HURWWDD PXLVWD XONRLVLVWD YDLNXWX
MRV RGRWHWWX YDLNXWXV RQ VXKWHHOOLVHQ SLHQL 1ILVWI VALVWI YRL R
VHQPXNDLVWD YDOLWD PXLWD YDLNXWXNVLD HVLPHUNLNVL YIOL WDL O\K\F
YDLNXWXNVLD MRLKLQ LQWHUYHQWLROOD RQ VXRUHPSLD \KWH\V -RLWDNL
PXNVLVVDPPH HVLLQW\QHLWI HYLPHUNNHMI WDUNDVWHOODDQ WDUNHQWHF



| 7DUNHQQH 9DLNXWXVWHQ YDOLQWD |

3DLNDOOLVAKWHLV|MHQ NHKLWWIPLQHQ +WDBYEVWXWNLPXV *

7IPI WDSDXVWXWNLPXV KDYDLQQROOLVWRKMHROQRPZWNDLVHQ
DUYLRLQWLLQ VRYHOWXYLHQ YDLNXWRVWHINKBEIRWDSURVHVVL
EXGMHWLVWD NA\WHWIIQ SXROHW \KWHLWOXKFXNYHNINDVNR
MRWD SLGHWIIQ K\|G\OOLVHQI MD MRND\RQUHGHOMMBYY Sl
KDQNNHHVHHQ 5DKRLWXNVHQ DYXOOD NAKQW IRKAMY\RWCSURMHN
U\KPLHQ RSSLPLVSURVHVVLD PLQNI YXRNMYRDQIPNBKGLVW

NR XXVLOOH U\KPLOOH MD WXNL RQ SLOMDIRVNRIWAMD 2KMH
VLLV YDKYD U\KPLHQ VXRULWXVN\Y\Q SDUD@WNIRYHOHPHQWW
RWHWWDYD KXRPLRRQ DUYLRLWDYLHQ YDLNXWXVWHQ YDOLQQDV

7DUNDVWHOLPPH NROPHD WDVRD MRLQA®Q@D RKMHRIRED YRLWDLV
VRVLDDOLVHW MD WDORXGHOOLVHW RANEMXWXNVHW SDLNDOOL\
VIIQ
\WVLWWILVWHQ RKMHOPDQ NDXWWD UDH®LWHWWXMHQ SURMHN
RQQLVWXPLQHQ
\KWHLV|U\KPLHQ YDLNXWWDYXXV

/XSDDYLPPDNVL QILVWI DUYLRLWLLQ NROREBWHIDIKWRHKWR
U\KPLLQ NRKGLVWXYD YDLNXWXV RQ YICGMWYQ WIIRGOD/L VH
KHOSRPSL YDLNNHL VLOWL KHOSSR VH@SDDUVBEVNKLQ ODDM

V|[|Q NRKGLVWXYDW YDLNXWXNVHW 1P| YDUNR@OMNHW YRLY

DQ SLHQLI MRWWD QLLWI YRLWDLVLD@XLWIDMYAXDMHVRWWD

WI 5\KPLHQ YDLNXWWDYXXV NDWWDD P\[V NENCNHLRAKHOPDQ
HOHPHQWWLI NRXOXWXV YDLNXWWDD WRRVQXRIDINFRLKLQ VL
VHNI WXOHYDLVXXGHQNXYLLQ MD DYXVARXNVRWHXWWDYDW UK
WDPDDQ LGHRLWDDQ NIWIQQ|VVI $YXVWKRNHWLBILVIIYIW U

WRMD MD WDLWRMD P\[V YIOLOOLVHVMRPEYRGHNNODD WRWHXW
WHNHPIOOI RSSLPLVWD /LVINVL NRVND SIIRWWWAQQL PHU

VIV WXQQLVWHWDDQ OIKHVW\PLVWDSD RWKEMIQPXNDLQHQ
NHKLWWIPLVHQ SHULDDWWHLGHQ NDQVMDKWKIWHMIDDQ SDLNDOO
DXWWDPDDQ LWVHIIQ SDUDQWDPDOOD \KMAMININNKPLHQ VXRUL

7XUYDSDLNND NDXSXQJLVVD +WDSDXVWXWNLPXV
6DIH ,Q 7KH &LW\

7IPI WDSDXVWXWNLPXV RQ K\YI HVLPHUNNDMNXWIXRMKNG

YDOLQWD HL ROH QLLQ \NVLQNHUWDIWWDDNYLWGVBIO;NVL VDD

PHLQHQ DUYLRLWDYD YDLNXWXV WIVVI RKBINOPDENQ ROLVL D

DVXQQRWWRPXXGHQ YIKHQHPLQHQ MRND RRYRRKMHOPDQ \OIW

WDYRLWH 2Q NXLWHQNLQ PRQLD VALWI RXGHDYXQQRWWRP

KHQHPLQHQ HL VRYHOOX DUYLRLWDYDNVL YDLNXWXNVHNVL
$VXQORWWRPXXWHHQ NRKGLVWXYDQ YDLNXWXNVHW VHNI WRWHX
WXYDW SLWNIOOI DLNDYIOLOOI HWWI RYBW HSIYDUPRMD 7I
VAWWI RQ YDDUDQD HWWI WIKIQ YDLNXNWHMD NHVNLWWAYI
NLPXV HL S\WW\ KDYDLWVHPDDQ \KWIIQ PHUNLWWIYIl PXX
WRVWD WRGHQQIN|LVHQ DUYLRLQWLDMWBILY YXRWWD SXLW
VD
9DLNND DUYLRLQWLDLNDD S\WW\WWILVLAQVISLGHQWIPIIQ ULL
YIVWL YRL ROOD HULWWILQ YDLNHD \HQYRVEWII DLNDLVHPS



DNNDLGHQ WLODQQHWWD 7DSDXVWHQ YIKHQHPLVHQ MRKGRVWI
WXWNLPXNVHQ YDOLGLWHHWLVWD SIWHMRXGHVWI VDDWHWDDQ
WXD WLQNLPIIQ PHONRLVHVWL 1ILQ NN\HQBMLVHVWL MR
MRLOOD RQ HQLWHQ YDLNHXNVLD DVXQQRQ VILO\WWIPLVHVVI
RYDW YDLNHLPPLQ MIOMLWHWWIYLVVI

9DLNND QIPI RQJHOPDW YRLWDLVLLQ UDWNDLVWD RKMHOPDQ
YDLNXWXV DVXQQRWWRPLHQ QXRUWHQ BQUIIQ YRL ROOD OLL
SLHQL KDYDLWWDYDNVL 3LHQL YDLNXVAYWMHL WDUNRLWD VLW
RKMHOPD HL ROLVL WRWHXWWDPLVHQIMYXRLQHQ 3LHQLNLQ Y
WXV YRL ROOD ULLWWIYI SHUXVWHOHPRDOLRKMHOPDQ WRWHXW
VHQ MRV QXRUWHQ DVXQQRWWRPXXGHQND DLKHXWXYDW NXVWE
QXNVHW RYDW VXXULD MD SLWNINHVWRAYLD OXWWD PHONR O
MDDQNDDQ DLQHLVWRRQ HVLP YDVWBDMDD SHUXV

YD DUYLRLQWLWXWNLPXV HL N\NHQLVL XDYDLWVHPDDQ YDLN
WXNVLD

9LLPHLVLPSIQI PXWWD HL YIKILVLPSIQI PLHOHVWIPPH

ROLVL YLLVDVWD HWWI NDLNNHD KXRRALRVEDR®IL NHVNLWHWWI
\KGHQ YDLNXWXNVHQ PLWWDDPLVHQ HDD@\LVHVWL NXQ RWHW
KXRPLRRQ WDYRLWWHLGHQ PRQLQDLVXXVIBURMHNWHLVVD MRL
YLHUDLOLPPH

(GHOOLVLVWI VALVWI ROLVL PLHOHVWIPRD GIH\DQ \WWNDOLDV
SHONIVWIIQ DVXQQRWWRPXXWHHQ WDL ISHIWLPSIQIHGHY NHV
RKMHOPDQ YDLNXWXNVLD PLWDWWDHVVEVHEMPPAMDDQ VXRVLW
PXXWDPLHQ O\K\HPPIOOI DLNDYIOLOOI WRWHSWWYQHQ YDLNX
PLWWDDPLVWD 7I00DLVLD RYDW HVLPHWNRQZIDQXRWWEIQ HPR

MD NA\W|VRQJIHOPLHQ VHNI SHUKHHQ VRMNOVM&HDNWLULLW
PLQHQ MD QXRUHQ HOIPIQODDGXQ SDUDQHRIDMIY YDLNNDNLQ
NHYIl WDUNDVWHOOD P\|V DVXPLVHHQ OULBAWYLI YDLNXWXN

0DWDODQ N\QQ\NVHQ WRLPLSLVWH 5HYROYLQJ 'RRU $JHQF\

+LHPDQ HULODLQHQ RQ WLODQQH VLOORDYHUX®IQWYRRLWDYD
RQ \NVL PRQLVWD VDPDDQ NRKGHU\KPIIQ YIWNXWAIWL VWD L
RLVWD (VLPHUNLNVL 5HYROYLQJ 'RRU $JHQR SSUSON

WDPDDQ SROLLVLQ NDQVVD WHNHPLVLWWRGBBLSBIBIMD NDRR
HOIYLHQ LKPLVWHQ SIM\I PLHOHQWHUYHWSEDYHOXMHQ SLL
YROYLQJ 'RRU $JHQF\  /RSXOOLQHQ WDYRXWHG\RR Y
DVLDNNDLGHQ PLHOHQWHUYH\GHQ SDUD@WRPYRHQ PXWWD VLL
NXWWDD P\[V SDLNDOOLVWHQ VRVLDDPILYSBBYMEXMMD DVX
ODDWX MD QIPI RYDW SIIRVLQ 5'$ Q YDLNXYXNAMHGROOLY
XONRSXROHOOD 2KMHOPDQ YDLNXWXV DMUDNMMBLEHQ PLHOHQW
RONLQ YIOLOOLQHQ 1LLQSI 5'$ Q RQQLVWKPLV@RHSLWILVL
VHVWL DUYLRLGD PLHOXXPPLQ VHQ SHUKRDKNMIEDIVPLWHQ YR
VH URKNDLVHH VXXUHPSDDQ WDL SDUHPPOYHEGXMIAWXYLHQ SD
NA\WW[|Q NRKWHHQD ROHYDVVD DVLDNDVEIRXRIERIND 1ILKLQ
VHQ YDLNXWXV RQ YIOLW|Q

7IVWI YDOLQQDVWD VHXUDD NXLWHQNLQ RRIDRQIBIOPD 6DP
SURMHNWLQ \KWH\VKHQNLO|W RYDW URKNDINMWAMW DVLDNNDLW
PIIQ LWVHOOHHQ VRSLYLD MXONLVLD SDMNMHOIMOVRXDW SUR
KHQNLO|W RWWDQHHW P\|V RKMDXVURRTMID MYLNDRKGH MRLKL
NDLVLLQ RQ PXRGRVWXQXW OIKHLVHNVL DIFREMHXUDXNVHQ
PDOOD RQ P\[V YIOLWW|PLI YDLNXWXNVLD BOHQUWWDRLGHQ PL



YH\WHHQ MD QIPI MIIYIW KXRPLRWWD MRXHOYNMARMA@LVVD
YDLQ PXXWRVWD SDOYHOXMHQ N\W/|VVI

8VHLWD YDLNXWXNVLD

6RVLDDOLDODOOD RQ \OHHQVI WDUNRLWXNVHQPXNDLVWD DQDO\WVRLGD XVH
VHXUDDYLVWD V\LVWI

-RLOODNLQ RKMHOPLOOD RQ PRQLD WDYRLWWHLWD
7DYRLWH YRL ROOD PRQLXORWWHLQHQ NXWHQ LNIQW\QHLGHQ K\YL(
SDUDQWDPLQHQ 7IPIQ YXRNVL YRL ROOD KHOSRPSDD MDNDD WDYRLW
NLM|LKLQ HVLP OLLNNXYXXWHHQ LWVHQILVWWHHQ XONRQIN||Q VRVI
VXXWHHQ

,QWHUYHQWLRW YRLYDW YDLNXWWDD HUL WDVRLOOD 9RL ROOD WI!
YDLNXWXVWD VHNI \NVLO|LKLQ HWWI \KWHLV|LKLQ WDL RUJDQLVDDWLF
LQWHUYHQWLR WRWHXWHWDDQ 1ILQ VDDGDDQ VHOYLOOH RKMHOPDC
NXWXV

ORQLHQ YDLNXWXVWHQ WDUNNDLOHPLQHQ RQ K\|G\OOLVWI WXWNLPX
WHYWGHQ YDOLGLVXXGHQ RVRLWWDPLVHNVL HULW\LVHVWL MRV RQ
YDLNXWXVPLWWDUHLGHQ OXRWHWWDYXXGHVWD UHOLDELOLWHHWI
VALVWI RQ MRVNXV K\|G\OOLVWI WDUNDVWHOOD VDPDD YDLNXWXVWD
NXOPLVWD (VLPHUNLNVL MRV VHXUDWWDYD YDLNXWXV LOPHQHH QXR
0|Q NAWWNIWAPLVHVVI NDQQDWWDD HKNI NWAI QXRUWHQ RPDQ NIVLW\N\
OLVINVL YDQKHPSLHQ RSHWWDMLHQ WDL VRVLDDOLW\|QWHNLM|LGHG
Wi

XQ DUYLRLGDDQ PDKGROOLVLD OXPLSDOOR WDL OHYLIPLVYDLNXWXN
GDDQ NI\WWII PRQLD YDLNXWXNVLD 7IPI OLVI DUYLRLQQLQ NRNRQDLVY
WDLVXXWWD

9I0LWWIYLI WDL SURVHVVLLQ OLLWWAYLI YDLNXWXNVLD YRLGDDQ VHX
HWWI QH DXWWDYDW WXONLWVHPDDQ YDUVLQDLVLVVD YDLNXWXNVL
PXXWRNVLD HULW\LVHVWL MRV QLLGHQ YIOLVHW \KWH\GHW WXQQHWI
\NVLOOH RQ WHRUHHWWLVLD SHUXVWHLWD



7DUNHQQH RVRLWWDD NXLQND XVHLWD YDLNXWXNVLD RQ NA\WHWW\ MRXN
WXMD WXWNLPXNVLD

‘ 7DUNHQQH 8VHLGHQ YDLNXWXVWHQ N\WW]| WXWNLPXNVL\]/VD

(VLPHUNNL

AVAPANVHVVI RQ DOD MD \OIDVWHHOOD WRSRKMDDMD NRXO
WA\|WI NRVNHYD NRNHHOOLQHQ WXWNLPXY PREUWRVID NHUIWWL
PXXWWXMLVWD NXWHQ NRXOXSLQQDXBXEXMDYDUMB UDSRUWRL
XNVLVWD NLXVDDPLVHVWD KXXPHLGHQOBMWBW/HNONLYDO
NAW/|VKILUL|VWI MRKWXYLVWD NRXOX\ORQ ERIRWOVDRLVLVWD
WXVPLWWDUHLGHQ NA\WWIPLQHQ RQ WD WNNRINDXWAMOQPXNDLVWD
NLWWDYDQ SURMHNWLQ WDYRLWWHHODHEHOM INXWWDD NDLNNL
QLWWXLKLQ DVLRLKLQ O0\|V VH HWWI WXRNRIMDMDBIMYQL Y
SRVLWLLYLVLD PXXWRVWD NXXGHVVD PXXWWDXWINRD VHLWVHPI
OLVIIPIQ WXORVWHQ SIWHY\WWI YDOLGROAIXBNIMRIXORV
YDNXXWWDYDPSL NXLQ MRV WXWNLPXNWENZD\RALVL YDOLWWX
HGHOOI PDLQLWXLVWD PXXWWXMLVWIYXVIR(MHROWIL RVRLWHW
NHKLW\VWI

/IKGH %DJOH\ MD 3ULWFKDUG

(VLPHUNNL

7IPI WDORXGHOOLQHQ DUYLRLQWL YHUR@ILQREGDLDDUOLQIW
MRVVD WDUMRWWLLQ LQWHQVLLY LV KKRQYRRXGUWERRLWXD WXNH
VLOOH YDQKXNVLOOH DYRKXROWRQDWWRYISRUVMRD. NV \WD ODL
UDDODKRLWRD 7I00DLVHOOD LQWHUNH@MOROPDLRE WRGHQQ
WXNVLD PRQLLQ YDQKXNVHQ HOIPIQODDGXE NORROUXYXXNVLLQ
WIUNHII WDUNDVWHOOD PRQLD YDLNXVHNBMNRIORNWWII V
JLVLD HVLP \OHLQHQ HOIPIQW\W\YILV\\V \RIV/BRQXV

VAV HWWI NAWWAW\PLVWI NXYDDYLD PXXWVEXM@ HVLP
YDMDDNXQWRLVXXV DSDWLD NRPPXQLNBPWXRDLNHXGHW 0
OHLVXXVDVWHWWD VHXUDWWLLQ PROHPPIKG® SRWLODVU\KPLVV
&KDOOLV \P

(VLPHUNNL

$UYLRLQQLVVD MRVVD WDUNDVWHOWMQDERNQHIGEDLHQ YD
VHXORQWDKDQNHWWD NDWVRWWLLQ VMR HEL WHHALY H\VY DLNXWX
P\|V PXLWD WDSRMD MRLOOD LQWHUYMQVIR MERWUNRL YDLNX
QDDOL\KWHLV||Q 1ILWI RYDW PP SRVLWLHWL MEAMWPKXWRNV

VLVVI MRLWD \KWHLV|OOI RQ WHUY H\GHRKRDNQSBAHOXMD
KDOXNNXXV OlINIULNNQWHLKLQ 1ILWI HSKXINRLD BLEHWXW

WLLQ VLQIQVI DUYRNNDLQD NRVND QLLEMIWRFEYMNVWLLQ SD
WHLV|Q HGHOOWANVLI K\WAI WHUYH\VS DR HEXINAMD LY HV
VXUVVHLVWD /IKGH -DQ

(VLPHUNNL

$UYLRLQQLQ NRKWHHQD RQ %ULWWLO|KEHEKDRNG SLLULVWI W
5(67$57 MRND WDUMRDD QHXYRQWDD MD WEWWKYDD WXNHD
PLOOH 9DLNND SIDVLDOOLVHQD YDLNXNAWPDWWHDULQD ROL
NHPXVWHQ YIKHQHPLQHQ LQIRUPDDWLRWIXVEHUNYVLLQ P\|V
PXLVWD PXXWWXMLVWD 1ILKLQ NXXOXLWDVNXWVEW@LDYX MR
SDONNRMHQ DYXOOD MD SURVHVVLD NXYDEYKDWRLWWDULW H



PXVWHQ PIIlUI W\|QKDNXDNWLLYLVXXGHQ NXRZDRRMAQEY (GHOO
DXWWRLYDW WXONLWVHPDDQ WXWNLPRINY HQLMIRORNVLD MD WHNH
VLD ROHWXNVLD VLLWI PLWHQ KDQNHXDNY XWWKPHVLP W\

VLI DOHPSLDUYRLVLLQ W|LKLQ /IKGH :KLWH MD /DNH\

7DORXVWLHWHHOOLVHVWI QIN|NXOPDVWD PRQLHQ YDLNXWXVWHQ RWWDP
OXXQ HL \OHHQVI PDKGROOLVWD LQWHUYHQWLRLGHQ MIUMHVWIPLVWI VLLW
YDLNXWWDYXXGHQ PXNDDQ 7IPI RQ NXLWHQNLQ PDKGROOLVWD MRV \NVL L
WLR HL ROH PXLWD NDOOLLPSL MD MRV VH VXRULXWXX SDUHPPLQ NDLNLO(
UHLOOD PLWDWWXQD WDL RQ KDOYHPSL MD HLNI WRLPL KXRQRPPLQ PLQNI
WDYXXVPLWWDULQ PXNDDQ 7HUYH\GHQKXROORVVD RQ WDYDQRPDLVWD QL
WD HQVLVLMDLQHQ YDLNXWXV PLNI PDKGROOLVWDD NXVWDQQXVYDLNXW\
O\WLQ WHNHPLVHQ OXWWD WIPI RQ VRYHOLDVWD YDLQ MRV PXLWD VXXUHF
QRDUYRQ DQWDPLVHOOH WLHW\OOH YDLNXWXNVHOOH RQ K\YIW SHUXVWHO:

9DLNXWXVWHQ WIVPHQWIPLQHQ

(QQHQ NXLQ VLLUUWIIQ YDLNXWXVWHQ PLWWDDPLVHHQ YRL ROOD WDUSH
YDLNXWXNVHW WDUNHPPLQ (VLPHUNLNVL PLWI WDUNDVWL RWWDHQ WDU
UHPPDOODY WDL pYDUPHPPDOODY W\|ISDLNRLOOD WXHQ SLLULVWIW\|K|Q RE
OLWI WDUNDVWL RWWDHQ WDUNRLWHWDDQ SDUHPPDOOD NRXOX\PSIULVW|C
WHLQHQ VRVLDDOLW\| LQWHUYHQWLRQ WDSDXNVHVVD"

-RLVVDNLQ WDSDXNVLVVD WIVPIOOLVHW YDLNXWXNVHW VDDGDDQ VXRUDDC
YRLWWHLVWD MRV WDYRLWWHHW RYDW VHONHIW MD ULLWWIYIQ \NVLWALV
NLNVL NRXOXSHUXVWHLVHQ VRVLDDOLW\|Q RKMHOPD WDUNHQVL WDYRLWH
WDYRLWWHHQD RQ YIKHQWII NLXVDDPLVWD MD VAUMMWAMLHQ PIIUIl -RLVVDNIL
VD WDSDXNVLVVD YDLNXWXNVHW RQ PIULWHOWIYI DOXVWD DONDHQ
WDSDXVWXWNLPXNVHVVD PHLGIQ SLWL VHOYLWWII PLNI RQ YDLNXWWDYD
Pl HQQHQ NXLQ S\WW\LPPH DUYLRLPDDQ U\KPLI QILGHQ NULWHHUHLGHQ DY
9DLNXWXVWHQ WIVPHQWIPLVSURVHVVLLQ OLLWW\ NHVNXVWHOX WRLPLQWE
HQ NDQVVD HULW\LVHVWL QLLGHQ NDQVVD MRWND RYDW YDVWXXVVD RKM
GHQ DVHWWDPLVHVWD *DWVE\ WXWNLPXNVHVVD NIYLPPH OISL P\[V NLUMDC
O\WIINVHPPH Q\WW |l MD WHRULDD YDLNXWWDYLVWD \KWHLV|WDVRQ RUJDQL

9DLNXWXVWHQ PLWWDDPLQHQ

-RWNXW YDLNXWXNVHW VRSLYDW SDUHPPLQ PLWDWWDYDNVL NXLQ WRLVF
DUYLRLWDHVVD WXHQ SLLULVWIW\|IK|Q RKMHOPLD ,VR %ULWDQQLDVVD PLW
WRYDLNXWXV WA\|OOLVW\WHHQ NXQ WDDV ULNROOLVXXGHQ WRUMXQWDDQ (
PLVVD PLWDWDDQ HUL WASSLVHQ ULNROOLVXXGHQ YIKHQHPLVWI OXWWD H
WDSDXNVLVVD YDLNXWXVPLWWDULW HLYIW ROH LWVHVWIIQ VHOYLI (VLPF
SLLULVWIW\IKIQ RKMHOPLHQ DUYLRLQQLVVD SLWILVL LKDQWHHOOLVHVVD
RWWDD KXRPLRRQ W\|SDLNNRMHQ ODDWX HOL SDONND W\|VXKWHHQ YDU!
K\YLQ NXLQ OXRWXMHQ W\|SDLNNRMHQ OXNXPIIUI O\|V PLWWDDPLVRQJHOPLI
ROOD 7IPI KXROL OLLWW\\ HULWA\LVHVWL ULNRVWLODY®BRVMWLLQ MRVVD Yl
MHQ WLHGHWIIQ DOLDUYLRLYDQ ULNROOLVXXWWD -RV DVLDD N\WV\WIIQ VXRL
WHNLM|LOWI KHLOOI RQ VHONHIW NDQQXVWLPHW NHUWRD WRGHOOLVXXWV
WHQ PIIUI /LVINVL WXORNVLD YIIULVWII MRV NHUIWWIY LI YIENXWXVPLWWDUHL



WIIQ P\|V RUIDQLVDDWLRQ VXRULXWXPLVHQ DUYLRLQWLLQ 9llULVW\PLI YRL
HULW\LVHVWL VHOODLVLVVD WDSDXNVLVVD NXQ DVLRLGHQ NLUMDDPLVHV
YDSDXVDVWHLWD (VLPHUNLNVL PLNIOL SROLLVLOOD RQ SDLQHLWD YIKHQ
QDNNROXXORLKLQ SHUXVWXYDD ULNROOLVXXWWD WIOODLVLD ULNRNVLD
UHNLVWHULLQ WRGHQQIN|LVHVWL YIKHPPIQ -RSD VLOORLQ NXQ puNRYDDY \
VDDWDYLOOD QIPI YRLYDW ROOD SDUHPPLQNLQ LQGLNDDWWRUHLWD NXLC
GHQ PLWWDUHLWD 2Q WRUMXWWDYD NLXVDXV N\WWII PDNI WDKDQVD VDD
WLHWRD MRV WLHWR HL NXYDD K\YLQ DUYLRLWDYDD YDLNXWXVWD

ORQLD YDLNXWXNVLD HL ROH OXRQQRVWDDQ KHOSSR PLWDWD 1ILWI NXYD
QDDQ pSHKPHLNVLY] YDLNXWXNVLNVL HVLP YDQKHPSLHQ YDLNXWXV ODSVH
W\QHHQ K\YLQYRLQWL QXRUHQ N\WWIW\PLQHQ ORQLOOD VRVLDDOLDODOC
WHOHYLOOI PXNDDQ OXNLHQ PXXW NXLQ PIUIOOLVHQ OIKHVW\PLVWDYDQ |
WXWNLMDW QI\WWII ROHYDQ \OHLQHQ NIVLW\V MRQND PXNDDQ WIOODLVLD
HL YRL PLWDWD OllUIOOLVHHQ OIKHVW\PLVWDSDDQ SHUXVWXYD DUYLRLQWL
K\OIWW\ WIOOI SHUXVWHHOOD -RSD WHUPL pSHKPHIfOORIWWRD VLLKHQ H!
YDLNXWXNVHW RYDW MRWHQNLQ YIKHPPIQ WRGHOOLVLD NXLQ pNRYDWY
(VLPHUNLNVL 6,7& +RKMHOPDVVD WRGHWWLLQ HWWI uSHKPHIWY YDLNXWXN
DVLDNNDLGHQ LWVHDUYRVWXNVHQ OLVIQW\PLQHQ ROLYDW WIUNHLWI MD |
VHXUDWD WXQWXL NXLWHQNLQ VLOWI HWWI SROLLWA/NRIR KDOXVLYDW WL
YLVWD YDLNXWXNVLVWD NXWHQ QXRUWHQ DVXQQRWWRPXXGHQ DOHQHPL
DOXQ SHULQ ROL SDLQRWHWWX

1INHP\NVHPPH RQ HWWI PRQLD QILVWI YDLNXWXNVLVWD YRLGDDQ PLWDWD
WDYDOOD NDWVR VHXUDDYD WDUNHQQH PLNI PDKGROOLVWDD NDLNHQOD
WLRLGHQ DUYLRLQQLQ PIUIOOLVHVWL OLWDWWDHVVD K\YLQ PRQLPXWNDLV
VLD RQ NXLWHQNLQ WDUSHHQ ROOD NAWIQQ|OOLQHQ 1IPI YDLNXWXNVHW Y
WLD ODDGXOOLVWD DUYLRLQWLD PXWWD QLLWI HL VDD MIWWII KXRPLRWWD

ODNLLQWXQHHW YDLNXWXVPLWWDULW

-RLOODNLQ WLHWHHQDORLOOD NXWHQ SV\NRORJLDVVD RQ YDKYDW SHUL(
WHQ PLWWDUHLGHQ NAW|VVI DUYLRLWDHVVD YDLNXWXNVLD MRWND HLYIV
VRYHOOX PLWDWWDYLNVL 7I00DLVLD YDLNXWXNVLD RYDW HVLPHUNLNVL S
WD PDVHQWXQHLVXXV WDL LWVHDUYRVWXV HVLP 'HSDUWPHQW RI +HDOWEk
WDULW SHUXVWXYDW WDYDOOLVHVWL N\VHO\LKLQ MRWND YRLGDDQ SLVWF
7DUNHQWHHVVD RQ HVLPHUNNL WIOODLVHVWD PLWWDUWWD 6WUHQJWKV
4XHVWLRQDLUH 6'4 MRWD RQ NN\WHWW\ VLMDLVKXROWRD NRVNHYDVVD W
PXNVHVVD -RV YDNLLQWXQXWWD YDLNXWWDYXXVPLWWDULD HL ROH NI\W]|
NHKLWWII XXVL PLWWDUL 7DUNHQWHHVVD RQ HVLPHUNNL DUYLRLQWLD YI
W\VWI WA\INDOXVWD MRQND NRNRVLPPH *DWVE\ WDSDXVWXWNLPXNVHQ \K\
KHOSRWWDPDDQ \KWHLV|U\KPLHQ YDLNXWWDYXXGHQ DUYLRLQWLD NDWV

7IPIQ NLUMDQ ,, RvDVVD WDUMRWDDQ HQHPPIQ WLHWRD YDLNXWWDY XXV
GHQ NHKLWWIPLVHVWI MD HVLWHWIIQ OLVIHVLPHUNNHMLR@BPDVVD ROHYLVV
MRWND YRLYDW ROOD K\|G\OOLVLI VRVLDDOLDODOOD %\IRUG \P

7THKWIHVVI WIVPIOOLVLI NRNHHOOLVLD DUYLRLQWLWXWNLPXNVLD WXOLVL
ROOD VH HWWI YDNLLQWXQHLWD YDLNXWWDYXXVPLWWDUHLWD NXWHQ 6'4
WIIQ DLQD NXQ VH RQ PDKGROOLVWD 7I00DLVHW PLWWRUOW RQ WHVWDWW



OD PLNI DXWWDD SDUDQWDPDDQ WXORVWHQ SIWHY\WWI YDOLGLVXXGHQ
QHLGHQ PLWWDUHLGHQ N\WW/| OLVII P\|V WXWNLPXVWHQ YHUWDLOWDY XXWV

ODNLLQWXQHLWD PLWWDUHLWD RQ NXLWHQNLQ NANWHWWIYI YDURYDLVXXW
$UYLRLMDQ RQ WIUNHII ROOD YDUPD HWWI PLWWDUDWMWALWWDDYDW RLNH|
PHUNLNVL MRWNXW PLWWDULW NXWHQ (XUR4RO RQ NHKLWHWW\ PLWWDDF
OLLWW\YII HOIPIQODDWXD MD QH NHVNLWW\YIW HQHPPIQ NWLVHHQ NXLQ SV
VHHQ WDL VRVLDDOLVHHQ WRLPLQWDDQ (XUR4RO *URXS 9DLNND SIWF
PLWDWD WHUYH\WHHQ OLLWW\YLI PXXWRNVLD RQ WIRWMIWWX PLWWDULW
VRYHOOX PLWWDDPDDQ PXXWRVWD ODDMHPPDQ VRVLDDOLVHQ K\YLQYRL
NXOPDVWD 6RSLYLHQ PLWWDWHLGHQ SXXWH YRL YDLNHXWWDD PRQLPXW
OHQWHUYH\V MD VRVLDDOLDODQ LQWHUYHQWLRLGHQ YDLNXWXVWHQ PLV
UDMRLWH QNWWII NXLWHQNLQ ROHYDQ NHOYROOLVLD PLWWDXVYIOLQHLWI I
VXXGHQ MD \PPIUU\NVHQ SXXWH 6DIH LQ 7KH &LW\ WDSDXVWXWNLPXNVHVVI
KXROLVVDDQ VLLWI HWWI YDNLLQWXQHHW PLWWDULWDDGRWWDLVLYDW W
GHQ SLLUWHLWI MRWHQ SURMHNWLW\|QWHNLM|LGHQ NDQVVD QHXYRWWHC
WLLQ DUYLRLQWLD YDUWHQ RPD SHKPHI LQGLNDDWWRULSDNHWWL .\WIQ
YDOLQWD ROLVL OXXOWDYDVWL VH HWWI N\WHWWILVLLQ PROHPSLHQ PLW!
GLVWHOPII MRQND RPLQDLVXXGHW PIUNYIW VHQ PXNDDQ PLWNI RYDW UF
VLW MD PLQNI YHUUDQ WLHWRMHQ NHUXXVHHQ YRLGDDQ NN\WWII DLNDD 6,
XNVHVVD ROWLLQ HULW\LVHQ KXROLVVDDQ VLLWI HWIXBIPRVLDNNDLWD UD\
QLOOD N\V\P\NVLOOI HULWA\LVHVWL LQWHUYHQWLRQ DONXYDLKHHVVD

7RLQHQ RQJHOPD RQ HWWI PRQHW YDLNXWWDYXXVPLWWDULW RQ NHKLWF
GLDJQRVRLQWLWDUNRLWXNVLLQ HVLP WXQQLVWDPDDQ ODVWHQ RQJHOP
WI NXLQ DUYLRLQWLWDUNRLWXNVLLQ 6HQ YXRNVL QH HLYIW ROH NRYLQ K
WRNVHOOH 3HFRUD \P /LVINVL PLWWDUL YRL ROOD OXRWX SRLPLPDDQ Il
SDXNVLD MROORLQ VH HL ROH K\YI VYDDPDDQ HVLOOH PXXWRNVLD DVWHLNRC

7DUNHQQH  9DLNXWXVPLWWDUHLGHQ NI\WW/| 3SHKPHLGHQ" YDLNXWXVWHG
PLVHHQ

(VLPHUNNL
9DKYXXNVLHQ MD YDLNHXNVLHQ N\VHO\ 7&H.BUFXIEQIWKY DQ
WLHV 4XHVWLRQQDLUH 6'4 RQ ODDMDOWEINFMYHREODND YD
WHQ MD DLNXLVWHQ HPRWLRQDDOLVWHQLMYWNVAYMOW\PLVHHQ
RQJHOPLHQ VHXORQQDVVD \VHO\WWI| R@IMIDGIDVAHYHUVL
YDQKHPPLOOH RSHWWDMLOOH MD + LGRRWADNOOMLIQXRU
VLVIOWIl  YILWWIPI WDL NWAP\VWI  MRVWNEDS!NRIHONYEOD
9DVWDDMLD SWGHWIIQ YDOLWVHPDDEQ/SHKWNRMKIAR
OD PLOWI KHLVWI RQ WXQWXQXW YLLPHKGHQ MXKGHQ NXXND
QD .\VHO\ORPDNNHHVHHQ YDVWDDPLVHHQQNX®XX DLNDD QRL
PHQHQ PLQXXWWLD (QVLPPILVHW N\PPHQHQW\V\P\VWI RYD

(L ROH WRRNVHHQNLQDUPDVWL
WD WRWWD |WRWWD
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9LKDVWXQ MD PHQHWIQ XVHUQ]PDOWWLOL [ ]
7HHQ WDYDOOLVHVWL NXWHQ NIVNHWIIQ [ ]
20HQ XVHLQ KXROLVVDQL |[ | [ ] [ ]
20HQ DXWWDYDLQHQ MRV MRNIX RQ QRXN [ ]
NDDQWXQXW SRLVVD WRODOWDDQ WPL WXQWHH
LWVHQVI VDLUDDNVL
/LLNHKGLQ OHYRWWRPDVWL WPL NLHPXU []
WHOHQ MDWNXYDVWL
OLQXOOD RQ \NVL WDL XVHDHSL K\YI [[ ] []
\WWIYI
(VLPHUNNL
HKLWLPPH RPDQ N\VHO\Q \KWHLV|U\KPIW\|VNHQWHD\Q YDL
YXXGHQ DUYLRLQWLLQ NRVND YDNLLQWRQHIIUMDMDXWWDY XX
HL ROOXW ROHPDVVD .\VHO\ SHUXVWX>QY IMIVURIPDUMRLKL
HQ MIVHQLOWI NWA\WWLLQ ROLYDWNR KHOWPDBRL WL HUL P
PIW RYDW VXXULPPDNVL RVDNVL ODLQDXBMUBVDONDLVHPPLVW
WHOXLVWD PXLGHQ YDVWDDYLHQWHOLNRRUYQXX/QHO
MIVWI RVLRVWD MRLVVD NXVVDNLQ RQ N\PRHQEGQ N\W\P\VW
NLQ RVLRRQ YDVWDDPLQHQ YLH HQLQWII®HAWIDYARQXXWWLD
RVLR NIVLWWHOHH WLLPLQ \KWHLVW\|N\N\I
7I\WVLQ |[6DPDD |(LVD |(UL 7I\WWLQ
VDPDD|PHLOWIPDD | PLHOW|HUL PLI
PLHOW HLNI HUL Wi
PLHOW
2Q SDOMRQ YDOWDWDLYWHOXD 4 [] [] []
MRVNXV LOPDSLLUL RQ QLLQ NLUHI
HWWI VLWI YRLVL OHLNDWD YHLWVHOO!I
2QQHNVL PHLOOI RQ YDKYD [] [] [] []
MRKWDMD
-RWNXW \ULWWIYIW YHW]II YDPRNIO [] [] []
URROHMD MD DVWXYDW|WRLVWHQVD
YDUSDLOOH
-RVNXV RQ YDLNHD QIKG]I NXND |[_] [] [] []
NDQWDD YDVWXXQ
,KPLVHW RYDW KDOXNNDLWD QI
NHPIIQ YDLYDD U\KPIQ SX
WA O o O O O




U\KPIQI VH WRLPLL

XQ DVLDW NIYIW KDQNHOLNVL|[ ]
LKPLVHW HLYIW KDOXD WLHWII

(ULPLHOLVANVLI VAQW\\ §LN [] [] [] []
NXDVLRLVWD
OLHOLDOD RQ PHONR PDWDODORD [] [] []
+ LKPLVHW DQWDYDW KHOSRVWL SH
ULNVL
7\GHQQIPPH WRLVLDPPH ] [] [] [] ]
[] [] []
[] [] []

5\KPIVVI W\[VNHQWHO\ RQ | []
WRGHOOD DQWRLVDD

AV\P\WVWHQ YDLNXWXV YDVWDDMLLQ

2Q P\|V WIUNHI SRKWLD N\V\P\WVWHQ YDLNXWXNVLD YDVWDDMLLQ HULW\LVH
YRLWWXYDPSLLQ DVLDNNDLVLLQ 9DLNND WIWI KXROWD XVHLQ OLLRLWHOOI
ROLVL YDUPLVWHWWDYD HWWI N\V\P\NVHW RYDW NXOWWXXULVHVWL VRSL
VLLQ VXXQWDXWXQHLWD HOL HWWI QH HLYIW NHVNLW\ YDLQ QHJDWLLYLVI
VLLQ (VLPHUNLNVL 6'4 PLWWDUL VLVIOWII VHNI VRVLDDOLVXXWWD HWWI HS
VXXWWD HVLLQ WXRYDW RVLRW

2PDDQ UDSRUWRLQWLLQ SHUXVWXYDW PLWWDULW

9DLNXWXVWHQ RPDWRLPLQHQ UDSRUWRLQWL RQ WDYDOOLVWD VRVLDDOL
WXX MRV YDLNXWXNVHW RYDW OXRQWHHOWDDQ VXEMHNWLLYLVLD HVLP \|
PDVHQQXNVHQ WXQWHPXNVHW WDL MRV WXWNLMDQ RQ YDLNHD VHXUDW
HVLP MRQNXQ MXRPLQHQ WDL SHUKHYINLYDOWD ,WVHUDSRUWRLQWL RW
P\[V NA\WWIMIQ QIN|INXOPDQ PLWI| UDKRLWWDMDW NDVYDYDVVD PIULQ DUYR
HVLP -RVHSK 5RZQWUHH )RXQGDWLRQ E 9DLNXWXVWHQ RPDWRLPLQHQ
SRUWRLQWL HL VRYL NRYLQ K\YLQ MRV YDVWDDMDW HLYIW ROH VHOODLV}
HWWI S\WVW\LVLYIW WHNHPIIQ DUYLRLQ +HLGIQ WLHWRQVD YRLYDW ROOD S.
WDL KHLGIQ RQ YDLNHD VXKWDXWXD REMHNWLLYLVHVWL RPDDQ WLODQWI
RPLLQ WA\|JOOLVW\PLVPDKGROOLVXXNVLLQVD WDL KHLOOH YRL ROOD HGXOO
WDUNNDD WLHWRD HVLP ULNROOLQHQ NA\WWINW\PLQHQ 1ILWI QIN|NRKWLD
SRKWLD <OHLVHVWL RWWDHQ LKPLVWHQ RQ YDLNHDPSL DUYLRLGD WDSD}
WRNVLD NXLQ DEVROXXWWLVLD WDVRMD -RV PDKGROOLVWD ROLVL SDUHP:
WDYD DVLDD NDKWHQD WDL XVHDPSDQD DMDQNRKWDQD MD YHUUDWD WXOF
\NVLO|LWI DUYLRLPDDQ DMDQ NXOXHVVD WDSDKWXQHLWD PXXWRNVLD

9DOLGLWHHWWL MD UHOLDELOLWHHWWL

IODLNXWWDYXXVPLWWDUHLGHQ YDOLGLWHHWWLD SIWHYWWWI YRLGDDQ SDI
HUL WDYRLOOD

VXRVLWDDQ YDNLLQWXQHLWD YDOLGRLWXMD PLWWDUHLWD LWVH Wi
WXVPLWWDUHLGHQ VLMDDQ WDL QLLGHQ ULQQDOOD

VHXUDWDDQ XVHLWD HULODLVLD MRVNLQ WRLVLLQVD \KWH\GHVVI RO}
WXNVLD MRWWD YRLGDDQ QIKGI "NHUWRYDWNR QH \KGHQPXNDLVHQ W



NHUIWIIQ DLQHLVWRD HULODLVLVWD OIKWHLVWI HVLPHUNLNVL DVLDNN
NXPSSDQHLOWD WDL KRLWDMLOWD

NA\WHWIIQ VXEMHNWLLYLVWHQ HVLP MXRPLVHQ LWVHDUYLRLQWL MD
YLVWHQ PLWWDUHLGHQ HVLP YHULNRNHHW YHUHQ DONRKROLPIIUIQ P
VHNVL \KGLVWHOPLI

DUYLRLGDDQ YDLNXWXNVLD ODDGXOOLVHVWL HKNIRVDOOH DVLDNDL)
PIIUIOOLVWHQ YDLNXWXVPLWWDUHLGHQ NDQVVD

+|WAMHQ DUYRWWDPLQHQ

XVWDQQXV K\W\ DQDOWLVVI VHNI YDLNXWXNVHW HWWI NXVWDQQXNVHW R
WDYD UDKDPIIUILVLQI (WXQD RQ HWWI LQWHUYHQWLRQ K\|W\MI YRLGDDQ WIC
UDWD VXRUDDQ NXVWDQQXNVLLQ

"RWNXW YDLNXWXNVHW RQ VXKWHHOOLVHQ KHOSSR DUYRWWDD (VLPF
SLLULVWIW\[K|Q RKMHOPLHQ K\[G\W YRLGDDQ DUYLRLGD UDKDVVD VHXUI
RVDOOLVWXMLHQ DQVLRWXORMD MRWND NLOSDLOOXLOOD WA|PDUNNLQF
KHLGIQ WA|QVI WDORXGHOOLVHHQ DUYRRQ 6DPRLQ HQHUJLDWHKRNNXXWHE}
WRLPLQWDPDOOLQ UDKDOOLVWD K\\W\l YRLGDDQ RVLWWDLQ DUYLRLGD DUY
WLDDOLVHW SROWWRDLQHVIIVW|W PDUNNLQDKLQWDDQ .XLWHQNDDQ PRQL
LQWHUYHQWLRLGHQ YDLNXWXNVLOOH HL YRLGD PIULWHOOI KLQWDD NRVN
G\NNHLWI WDL SDOYHOXMD MRLWD HL WDUMRWD PDUNNLQRLOOD .XLQND |
YRWWDLVLW UDKDNVL YDLNNDSD VHQ HWWI XKND WXOOD U\[VWHWANVL YIKF
OLVXXGHQ WXQQH NRWRQD OLVIQW\\"

7DORXVWLHWHLOLMIW RYDW NHKLWWIQHHW KLHQRVWXQHLWD WHNQLLNF
MRLWDNLQ WIOODLVLD YDLNXWXNVLD YRLGDDQ DUYLRLGD UDKDVVD 5HYHI
FH WHNQLLNRLVVD 53 WXWNLWDDQ PLWHQ LKPLVHW NNWWIYIW UDKDD DL
K\|G\NNHHQ NDOWDLVLLQ K\[G\NNHLVLLQ MD WIPIQ WXONLWDDQ NHUWRYDQ |
GHVWD PDNVDD YDVWDDYLVWD K\|[G\NNHLVWI WDL SDOYHOXNVLVWD MRLWL
PDUNNLQRLOOD (VLPHUNLNVL NXQ DUYLRLGDDQ WXUYDOOLVXXGHQ UDKDC
YRLGDDQ VHXUDWD NXLQND SDOMRQ LKPLVHW NA\WWIYIW UDKDD PXUWRKIC
NXLQND SDOMRQ HQHPPIQ KH RYDW YDOPLLW PDNVDPDDQ DVXQQRLVWD V
DOXHLOOD MRLOOD RQ YIKIQ ULNROOLVXXWWD 9DLKWRHKWRLQHQ WDSD R(
VXRUDDQ PLWI KH ROLVLYDW YDOPLLWD PDNVDPDDQ P\|QWHLVHVWI PXXWRN
PLOODLVWD NRPSHQVDDWLRWD KH YDDWLVLYDW K\YINVAINVHHQ QHJDWLLYL
VHQ 1ILvVlI VWDWHG SUHIHUHQFH *WHNQLLNRLVVD 63 RQ WDYDOOLVWD H
YDD MRXNNRD LKPLVLI S\GHWIIQ WHNHPIIQ K\SRWHHWWLVLD YDOLQWRMD NI
XVHDPPDQ VHOYIVWL PIULWHOO\Q YDLKWRHKGRQ YIOLOOI (VLPHUNLNVL L}
MRWND DVXYDW NRUNHDQ ULNROOLVXXGHQ DOXHHOOD YRLGDDQ DQWDD N
ODLQHQ DOXH ROLVL MRV ULNROOLVXXWWD ROLVL YIKHPPIQ 6HXUDDYDN
ROLYDWNR KH YDOPLLWD PDNVDPDDQ WLHW\Q VXPPDQ HQHPPIQ NXQQDOCQC
MRWWD PXXWRV VDDYXWHWWDLVLLQ 63 WHNQLLNRLGHQ HWXQD RQ HWW
MRXVWDYLD MD QLLWI YRLGDDQ NAWWII PHONHLQ PLQNI WDKDQVD DVLDQ L
DUYRWWDPLVHHQ

$UYRWWDPLVHQ PHWRGLW RYDW NXLWHQNLQ NLLVWDQDODLVLD MD DUYRW
KDUYRLQ RVDQD WDORXGHOOLVWD DUYLRLQWLD OLWWIMJHLGHQ SIWHY\W
SLGHWIIQ N\VHHQDODLVHQD MD WXWNLPXVWHQ ORSSXNN\WWIMIW YRLYDW



PLD K\YINV\PIIQ UDKDPIUILVLI YDLNXWXVPLWWDUHLWD +XWWRQ -RKDQ
QHVVRQ \P /LVINVL DUYRWWDPLVHQ PHQHWHOPLLQ OLLWW\ XVHLQ VXX
\OHLVHOOH VXXQQDWWXMD N\WVHO\LWI MRWND RYDW DVLDQPXNDLVHVWL W
NDD YLHSLI MD NDOOLLWD

7HNHPIVVIPPH NLUMDOOLVXXVNDWVDXNVHVVD KDYDLWVLPPH HWWI VRVLDD
NHYLVVD WDORXGHOOLVLVVD DUYLRLQWLWXWNLPXNVLVVD RQ NAWIQQ|VVI
VHOODLVLD MRLVVD YDLNXWXVWHQ UDKDOOLVHHQ DUYRWWDPLVHHQ ROL
63 +WHNQLLNRLWD <KGHVVI WXWNLPXNVHVVD N\WHWWLLQ NDUNHLWD DUY
DUYRVWD VHQ VHOYLWWIPLVHNVL RYDWNR YDQKHPSDLQORPDQ K\|G\W SLH
ODSVLNXROOHLVXXWHQD VXXUHPSLD NXLQ YDQKHPSDLQORPDQ NXVWDQQX

7RLVHVVD WXWNLPXNVHVVD DUYRWHWWLLQ OLVIQW\QHHQ HQHUJLDWH
DLNDDQVDDPDQ DVXPLVPXNDYXXGHQ SDUDQWXPLVWD DUYLRLPDOOD NXLC
PDKGROOLVLVWD VIIVW|LVWI NRWLWDORXGHW DLHPPLQ NXOXWWLYDW OL)
&OLQLFK MD +HDO\  7LHGIPPH P\|V HWWI +RPH 2IILFH RQ WXWNLPDVVD
HGHOOI NXYDWWXMHQ WHNQLLNRLGHQ NNWW]|l ULNROOLVXXGHQ DOHQHPLV
K\W\AMHQ DUYRWWDPLVHHQ +HDOH\ 7KH +RPH 2IILFH LV WKH *RYHUQ
PHQW GHSDUWPHQW UHVSRQVLEOH IRU LQWHUQDO DIIDLUV LQ (QJODQG DQ
ZRUN WR EXLOG D VDIH MXVW DQG WROHUDQW VRFLHW\ WR HQKDQFH RSS
DOO DQG WR HQVXUH WKDW WKH SURWHFWLRQ DQG VHFXULW\ Rl WKH SX
WDLQHG DQG HQKDQFHG

OXWWD XVHLPPLVVD NXVWDQQXV K\WA +DQDOWHLNVL OXRNLWWHOHPLVVE
NLPXNVLVVD NAWHWWLLQ SDOMRQ NDUNHDPSLD PHQHWHOPLI RKMHOPLH(C
UDKDOOLVHHQ DUYRWWDPLVHHQ (VLPHUNLNVL DOHQWXQHHQ ULNROOLV
DUYRWHWWLLQ W\ASLOOLVHVWL DUYLRLPDOOD ULNRVRLNHXVMIUMHVWHC
VIVW|MI MD MRLVVDNLQ WDSDXNVLVVD PHQHWHW\Q RPDLVXXGHQ DUYRD
EORP\P  )RUUHVWHU\P  5REHUWVRQ\P  1ILOOI WXWNLPXN

VLOOD MRWND RYDW RLNHDVWDDQ NXVWDQQXV VIVW|W +DQDOWHMI FRVV
WDLSXPXV DOLDUYLRLGD ULNRVWHQ HKNILVWQ "WRGHOOLVLD" K\\W\MI 1H
KXRPLRWWD SVANNLVHW NXVWDQQXNVHW MRLWD NRLWXX VHNI XKUHLOG
MRWND SHONIIYIW ULNROOLVXXGHQ YXRNVL .XLWHQNLQ QH YRLYDW ROOD
G\OOLVLI MRLOOHNLQ WLHW\LOOH RKMHOPLOOH MRMAQMRVRLWWDYDW SRV
MHQ \OLWWIYIQ DLKHXWXQHHW NXVWDQQXNVHW

SLVWHWWIPLQHQ MD SDLQRWWDPLQHQ

3LVWH\WWIPLQHQ WDL SDLQRWWDPLQHQ RQ WRLQHQ PHQHWHOPI \KGLVWH\
VLD YDLNXWXNVLD \KGHNVL LQGHNVLNVL 9DLKWRHKWRMHQ DVLDQWXQ\
RSWLRQ DSSUDLVDO RQ \NVL WIOODLQHQ WHNQLLNND MRWD RQ NNWHWW
WHUYH\VSDOYHOXLVVD DUYLRLWDHVVD HULODLVLD SIRPDQ VLMRLWWD
1+6 (HFXWLYH  MD PHQHWHOPII YRLGDDQ NAWWII P\|V VRVLDDOLDODD
NRVNHYDVVD DUYLRLQQLVVD +ROWHUPDQQ  7IVVI OIKHVW\PLVWDYDVVD
WDDQ NDLNNL VHOODLVHW WHNLMIW NULWHEURMVDHRYWIEDAR IWWQVIUNHLW
WWSSLVWI HKGRWXVWD 6HXUDDYDNVL MRNDLVHOOH DUYLRLWDYDOOH YDLK
WDDQ SLVWHPIIUI MRNDLVHOOD DUYLRLQWLNUL\RHBWLROLWIBHWRRDLVHOOK
OH DQQHWDDQ SDLQRDUYR MRND NXYDD VHQ VXKWHHOOLVWD WIUNH\WWI
PIIUIW NHUURWDDQ NULWHHUHLGHQ SDLQRDUYRLOOD MD®QIP| SLVWHHW \KWI|
OD VDDGDDQ MRNDLVHOOH YDLKWRHKGROOH NRNRQDLVSLVWHPIIUI



7IPIQ OIKHVW\PLVWDYDQ HWXQD RQ HWWI VHQ DYXOOD YIOW\WIIQ YDLNXW)
KDPIIUILVHOWI DUYRWWDPLVHOWD PLKLQ PRQHW PXXW NXLQ WDORXVWL
P\[V MRWNXW WDORXVWLHWHLOLMIW VXKWDXWXYDW HSIOXXORLVHVWL 6DF
UDKDPIIUILQHQ DUYRWWDPLQHQ OIKHVW\PLVWDSD PDKGROOLVWDD NLOSD
MHOPLHQ WDL SURMHNWLHQ VXRUDQ YHUWDDPLVHQ NHVNHQIIQ PXWWD YD
GDDQ DUYLRLGD VDPRLOOD NULWHHUHLOOI 9DLNND WRIGHOOLVHW SLVWHF
DUYRW YRLYDW ROOD MRVVDLQ PIIULQ PLHOLYDOWDLVLD OIKHVW\PLVWDYD
PXNDDQ VH DXWWDD YIKLQWIIQNLQ WHNHPIIQ UDKDQ NNWW/|I NRVNHYDW SIIV
DLHPSDD DYRLPHPPLQ MD UDWLRQDDOLVHPPLQ 7HNQLLNRLWD YRLGDDQ

RWWDPDOOD PXNDDQ DVLDQWXQWLMRLWD P\|V SDOYHOXLGHQ NAWWIMLI |
NA\WHWWIYLVWI SDLQRDUYRLVWD WDL SLVWHPIULVWI 7HNQLLNRLWD YRLGI
P\|V WXWNLPDOOD WXORVWHQ HOL HKGRWHWXQ SDUHPPXXVMIUMHVW\NVF
HULODLVLOOH YDOLQQRLOOH

XVWDQQXVWHQ DUYLRLQWL

7IVVI OXYXVVD WDUNDVWHOODDQ NXVWDQQXVWHQ PIULWWHO\ MD HUILWI |
PLWWDDPLVHHQ OLLWWAYLI RQJHOPLD /LVINVL NIVLWH®RMQ MRLWDNLQ HUL!
DDOLVWHQ LQWHUYHQWLRLGHQ NXVWDQQXNVLLQ OLLWWAYLI KDDVWHLWI
VHPSLD NXVWDQQXNVLLQ OLLWW\YLI RKMHLWD RQ WIPIQ UDSRUWLQ WRL
%\IRUG \P  WXORVVD 7DYDOOLVHVWL NXVWDQQXNVLNVL \PPIUUHWIIQ
UDKDVXPPD MRND NAWHWIQ WXRWWHHQ WDL SDOYHOXQ WXRWWDPLVHE
\OHLVHVWI DMDWWHOXVWD  WDORXVWLHWHLOLMIW RYDW N
YDLKWRHKWRLVNXVWDQQXNVLVWD 1LLOOI WDUNRLWHWDDQ K\W\MI MRW
NLLQQLWWIPIOOI YRLPDYDUDW WLHWWW\Q WDUNRLWXNVHHQ VLOOI WIOO|L
HLYIW ROH NMWHWWIYLVVI  YDLKWRHKWRLVHHQ  WDUNRLWXNVHHQ
WDORXVWLHWHLOLM|LGHQ \PPIUWIPLI NXVWDQQXNVLD YRL DLKHXWXD
VXRUDQDLVLD UDKDOOLVLD NXOXMD HL DLKHXWXLVLNDDQ (VLPHUNLNVL R
WDL YDSDDHKWRLVWHQ W\IVWI HL YIOWWIPIWWI PDNVHWD PLWIQ PXWW
W\|OOIIQ RQ YDLKWRHKWRLVNXVWDQQXV NRVND KH ROLVLYDW YRLQHHW NI\
KXYLWXNVLLQ WDL PXXKXQ W\|QWHNRRQ 2Q DVLRLWD MRWND YRLYDW RC
SDOYHOXQ WXRWWDMDOOH PXWWD VLOWL QLLOOI RQ YDLKWRHKWRLVNX\
W|VVI YRL ROOD LOPDQ YXRNUDD KXRQH WDL UDNHQQXV MRND PXXWRLQ R
PXXQ N\W|WVI
XVWDQQXNVHW MRWND WDORXGHOOLVHVVD DUYLRLQQLVVD SLWILVL NIV
MDNDD QHOMIIQ ODDMDDQ OXRNNDDQ
2KMHOPDNXVWD@DAKHOKXQ WXRWWDPLVHQ YIOLWW|PIW NXVWDQQXN!
MRND WDUNRLWWDD SDOYHOXQ NDLNNLHQ RVDWHNLM|LGHQ NXVWDC
KHQNLO|VW|NXVWDQQXNVLD YDSDDHKWRLVW\|[QWHNLM|LGHQ DLNDD |
VLD ODLWWHLWD NXOMHWXNVLD WXNLSDOYHOXMD MQH
(L RKMHOPDNXVWDQQXNVHW WDL VIVW|W .DLNNL SDOYHOXQ VHXUL
VAQWAYIW YDLNXWXNVHW NXVWDQQXNVLLQ NXWHQ VIVW|W MRWND YRI
MRQNLQ YDLKWRHKWRLVHQ SDOYHOXQ WDUSHHQ YIKHQHPLVHVWI
3RWLODDQ MD WIPIQ SHUKHHQ NOVWBRROEEYHAXQ NNWWIMIQ
WDL RPDLVHQ WDL PXXQ KXROWDMDQ NXVWDQQXNVHW MRWND DLKF
YHOXQ N\WWIPLVHVWI NXWHQ PDWNDW SDOYHOXSDLNDOOH MD WDND
WDQQXNVHW ODVWHQKRLGRQ MIUMHVWIPLVHVWI
7XRWWDYXXVNXVWDQMYDNYEMNVHW MRWND DLKHXWXYDW VDLUDXGH
WDL YDPPDLVXXGHQ YXRNVL KHLNHQWAQHHVWI WAIN\Y\AVWI PHQHW\NVH



ORXGHOOLVHVVD WXRWWDYXXGHVVD HQQHQDLNDLVHQ NXROHPDQ \
WDL RPDLVKRLWDMLHQ YIKHQWIHVVI W\|VVIRORDLNDDQVD WDL NRNRC
SXHVVD W\|QWHRVWD KRLWDDNVHHQ RPDLVLDDQ

8VHLPPLVVD DUYLRLQWLWXWNLPXNVLVVD HL WDUNDVWHOOD ODLQNDDQ N
QLLVVINLQ MRLVVD NXVWDQQXNVLD WDUNDVWHOODDQ RQ WDLSXPXNVHQD
Ql "YIOLWW/|PLLQ" RKMHOPDNXVWDQQXNVLLQ 2VLWWDLQ WIPI MRKWXX VLLV
YLRLMDW HLYIW ROH WI\VLQ WLHWRLVLD VLVIOO|\D@WDRQOMDNNMBORXVWLHWEF
WDQQXVWHQ NIVLWWHHOOH 6HQ YXRNVL DUYLRLMDW ODLPLQO\|YIW VHOOL
VHW MRLKLQ HOL OLLW\ YIOLW|QWI YDURMHQ NAWW|I OXWWD RQ P\[V XVHL
VALWI MRLKLQ SDODDPPH P\|KHPPLQ

6XSSHD QIN|NXOPD

6RVLDDOLDODQ WDORXGHOOLVHHQ NLUMDOOLVXXWHHQ NRKGLVWXYD DQI
WHHOOD QI\WWII VLOWI HWWI PRQHW DUYLRLQWLWXWNLPXNVHW RPDNVX
UDKRLWWDYDQ WDL KDOOLQQRLYDQ RUJDQLVDDWLRQ QIN|NXOPDQ 1H OLHG
WXQHLWD YDLQ YDLNXWXNVLVWD RPLLQ WDORXVDUYLRLKLQVD OXWWD NXW
WRWHVLPPH WDORXGHOOLVHQ DUYLRLQQLQ WXOLVL S\UNLI RPDNVXPDDQ \I
OLQHQ QIN|NXOPD 7XROORLQ KXRPLRRQ RWHWDDQ DLKHXWXQHHW NXV!
P\|V NDLNLOOH QLLOOH MRLKLQ RKMHOPD HSIVXRUDVWL YDLNXWWDD 2VLW
VLW YRLYDW MRKWDD KDUKDDQMRKWDYLLQ MRKWRSIW|NVLLQ WLHW\QOL
NXVWDQQXV YDLNXWWDYXXGHVWD (VLPHUNLNVL KHQNLO|NRKWDLVHQ DYXC
QHQ YDQKXVWHQ DYRSDOYHOXLVVD YRL YDLNXWWDD KRXNXWWHOHYDPP
WRGHOOLVXXGHVVD RQ MRV DUYLRLQWL HL RWD KXRPLRRQ PDKGROOLVWD
WHQ SDOYHOXMHQ NI\W|Q NDVYXD WDL RPDLVKRLWDMLOOH DLKHXWXYDD OL

XVWDQQXVWHQ PIULWWIPLVHQ PHQHWHOPIW

(UIIW WXWNLPXNVHW NHVNLWW\YIW PLWWDDPDDQ YDLNXWXNVLD MD WDUN
WDQQXNVLD YDLQ O\K\HVWL XVHLQ OLLWHWW\QI DUYLRLQWLUDSRUWLQ ORS
WXWNLPXNVHW VDDWWDYDW HVLWWII YDKYRMD YILWWHQAI DUYLRLPLHQVE
NXVWDQQXV YDLNXWWDYXXGHVWD .XVWDQQXVWHQ DUYLRLQWLD SLGHWIIQ
OLVHVWL \NVLQNHUWDLVHQD WHKWIYIQI NXQ VH YRL ROOD K\YLQ PRQLPXWN
WHKGIIQ KDUYRLVVD WXWNLPXNVLVVD NXQQROOD 7DUNNRMHQ NXVWDG
KDQNNLPLQHQ HGHOO\WWII HULOOLVWI UHVXUVVLHQ MD \NVLNN|NXVWDQQX
OXD 5LLSSXPDWWD DUYLRLWDYDVWD LQWHUYHQWLRVWD NXVWDQQXVDUYI
GDW RYDW VHXUDDYDW %HHFKDP

NXYDWDDQ RKMHOPDQ RVDWHNLMIW PXNDDQ OXNLHQ WLODW KHQNLC
UHVXUVVLW MRLWD N\WHWIIQ RKMHOPDQ RVLQD

WXQQLVWHWDDQ RKMHOPDDQ OLLWW\YIW WRLPLQQRW WDYRLWWHHC
NDLNNL PLWI WHKGIIQ MD SIWWII VRSLYDVWD PLWWD\NVLN[VWI HVLP K
WXQWLHQ PIIUI WDL SRWLODDQ KRLWRNHUWRMHQ PIIUI ORQLLQ VRVLDI
LQWHUYHQWLRLKLQ OLLWW\\ XVHLWD WRLPLQWRMD MRLGHQ NXVWDQ
WDDQ MRXWXD DUYLRLPDDQ HULNVHHQ

DUYLRLGDDQ NXKXQNLQ WRLPLQWDDQ NNWHWW\MHQ UHVXUVVLHQ PIIL
ODVNHWDDQ \NVLNN|NXVWDQQXNVHW HVLPHUNLNVL DQQHWXQ KRLWR
NXVWDQQXV



7XQQLVWDPLVRQJHOPLD

3DOYHOXQWXRWWDMLOOD SLWILVL ROOD NLUMDQSLWRWALWI PLWHQ SDON
YIW KHLGIQ SDOYHOXMDDQ PXWWD WIPINLQ SHUXVWLHWR SXXWWXX XVHLC
WIYl WDVDSDLQR VHQ VXKWHHQ PLNI RQ DUYLRLQQLQ QIN|NXOPDVWD WRLY]
PLNI WRLPLL NAWIQQ|VVI .\WIQQ|Q WRLPLMRLOOD RQ XVHLQ NLLUH HLYIWNI
YIOWWIPIWWI SLGI WXQWHHVWD HWWI KHLWI WDUNNDLOODDQ

,«QWHUYHQWLRVWD HSIVXRUDVWL DLKHXWXYLHQ HL RKMHOPDNXVWDQQXVW
WXQQLVWDPLQHQ RQ OXXOWDYDVWL YLHOINLQ YDLNHDPSDD (QVLNVLNLQ |
NHDD HQQXVWDD QILGHQ YDLNXWXVWHQ OXRQQHWWD HULW\LVHVWL MRV R
VLVWD MRLWD HL ROWX VXXQQLWHOWX 7XQQLVWDDNVHHQ PDKGROOLVHW
WXNVHW OXPLSDOORHIHNWLW DUYLRLQQLQ WHNLM|LGHQ RQ HKNI WDUSH}
QHQ WXWNLPXV DUYLRLWDYDQ WRLPLQQDQ YDLNXWXVDOXHHVWD HVLPHUI
OHPDOOD NWWIQQ|Q WRLPHHQSDQLMRLGHQ MD DVLDNNDLGHQ NDQVVD 7RLV
QILVWI YDLNXWXNVLVWD YRLYDW ROOD K\YLQ HSIVXRULD MD VLNVL YDLNHC
YLVVI RKMHOPDDQ 7IVWIV\WWI MRWWD YHUWDLOX LQWHUYHQWLRQ NRKGHL
VD ROLVL PDKGROOLVWD RQ WIUNHII NHUIWI VDPD WLHWR P\|V NRQWUROOL
OXU\KPIOWI .ROPDQQHNVL WLHWR HSIVXRULVWD HL RKMHOPDNXV WDQQXN
WXVNLQ NHUIWW\I RVvDQD RKMHOPDQ KDOOLQQRLQWLD MD VLNVL HULOOL
WHNHPLQHQ YRL ROOD WDUSHHQ

7LHWRLKLQ OLLWW\YLI RQJHOPLD

RV DUYLRLQWL VXRULWHWDDQ MIONLNIWHHQ HL ROH PDKGROOLVXXWWD
PLWI WLHWRD NHUIWIIQ HLNI MRWDNLQ SHUXVWLHWRD NXVWDQQXNVLVWD H
WIYLVVI  7LHWRMHQKDQNLQQDVWD DLKHXWXYDW NXVWDQQXNVHW DLKH)
PDKGROOLVHQ UDMRLWWHHQ 7I00|LQ DUYLRLQQLQ WHNUMI VDDWWDD WXU
DODV" WHKWIYIIQ NXVWDQQXVWHQ PIULWWIPLVHHQ PLVVI NRNRQDLVNXVW
RVLWHWDDQ WRLPLQQRLOOH WDL SDOYHOXLOOH YDLNND WIPI OIKHVW\PLV
YLRLGD NXVWDQQXNVLD %HFN \P KDQQHWLODQWHHVVD WXOLVL WHKC
WHHOOLVHPSL ‘DOKDDOWD \O[V' DQDOWL NDLNLVWD NNWHWALVWI UHVXUV
QLVVD VRVLDDOLDODDQ OLLWWAYLVVI DUYLRLQQHLVVD WIPI YDDWLVL NNW\
PLVWD VHNI KHLGIQ N\WWIPLHQVI SDOYHOXMHQ MD KHLGIQ NXVVDNLQ SDC
NI\WWIPIQVI DMDQ UHNLVWHU|LPLVWI \WIQQ|Q HVLPHUNNL WIVWI OIKHVW\PL
YDVWD RQ &OLHQW 6HUYLFH 5HFHLSW ,QYHQWRU\ &65, DVLDNNDDQ SDOYH
WAYLHQ NXLWWLHQ OISLNAQWL MRND DOXQSHULQ VXXQQLWHOWLLQ VRVLI
GHQKXROWRD YDUWHQ PXWWD MRWD YRLGDDQ VRYHOWDD P\|V PXLKLQ '
&65, PHQHWHOPII YRLGDDQ NAWWII P\V WXQQLVWHWWDHVVD RKMHOPLH(
UDKDPII UILVLI NXVWDQQXNVLD NXWHQ RPDLVKRLGRQ NAWW/|l WDL YDLNXW;
PLVWHQ WA|N\N\Q %HHFKDP MD .QDSS

XQ EXGMHWLW RYDW UDMDOOLVLD DUYLRLMDW YRLYDW MRXWXD SRKW.LF
W\LVNRKWDLVWD NHUIWWIYIQ WLHGRQ RQ ROWDYD (VLPHUNLNVL MRV KDO
WLHWRD ODDMDD SROLLWWLVWD NHVNXVWHOXD YDH@AIYLSDLNDOOLVWHQ
W\LVNRKWDLQHQ NXVWDQQXVDQDOWVL YRL ROOD WDUSHHWRQWD 6HQ VLN
WIIQ VXXULD PIULI NXVWDQQXVWLHWRD WLHW\LVWI WRLPLQWDPDOOHLVWI
NXLWHQNDDQ ROH HGXVWDYLD PXLVVD WLODQWHLVVD YRL ROOD MIUNHYII
\OHLVLI ROHWXNVLD -RLVVDNLQ WDSDXNVLVVD RQ P\|V NXVWDQQXVHULI N



GDDQ WXUYDOOLVHVWL MIWWII KXRPLRWWD 7I00DLVLD RYDW NXVWDQQXN
VXKWHHOOLVHQ SLHQLI WDL MRLGHQ RVDOWD RQ HSIWRGHQQIN|LVWI HW!
YHUWDLOWDYLVVD RKMHOPLVVD /LVINVL DUYLRLMDW YRLYDW NI\WWII ROH
WLHWRD MD PDOOLQWDPLVWD DUYLRLGHVVDDQ NXVWDQQXNVLD MD WHKG
WHOPLI

SUYRWWDPLVHHQ OLLWW\YLI N\V\P\NVLI

7IUNHLPSLHQ WRLPLQWRMHQ QLLGHQ MRWND NDWWDYDW PHUNLWWIYIQ R
NRNRQDLVNXVWDQQXNVLVWD WDL RYDW WIUNHLWI DUYLRLQQLQ QIN|NXOPD
NXVWDQQXNVLD DUYLRLWDHVVD VXRVLWWHOHPPH ‘DOKDDOWD \O|V~ OIKH
7100|LQ NRRWDDQ WLHGRW NDLNLVWD NXVWDQQXNVLVWD MRWND DLKHX
WXRWWDPLVHQ YDDWLPLVWD ROHQQDLVLVWD SDQRNVLVWD NXWHQ KHQN
UDNHQQXNVLVWD YIOLQHLVWI MD KDOOLQQRQ \OHLVNXVWDQQXNVLVWD -F
WXRWWDMDW YDLNND HLYIW VXLQNDDQ NDLNNL RYDW HKNI ODVNHQHHW
SDOYHOXMHQ \NVLNN|NXVWDQQXNVHW MD P\[V. YDOWDNXQQDOOLVHW \NV
QXNVHW RYDW NAWHWWIYLVVI PLNIOL \NVLW\LVNRKWDLVHPSDD LQIRUPDDW
VDDWDYLOOD 9DOWDNXQQDOOLVLD \NVLNN|NXVWDQQXNVLD VXRVLWHOODL
HVVD NXVWDQQXNVLD WRLPLQQRLOOH MRLGHQ PHUNLW\V SDOYHOXQ NRI
QXNVLOOH RQ YIKILQHQ NDWVR HVLP 1HWWHQ MD &XUWLV  VRVLDDOL MI
GHQKXROORQ \NVLNN|NXVWDQQXNVLVWD

"RLGHQNLQ NXVWDQQXVWHQ DUYRWWDPLQHQ YRL ROOD HULW\LVHQ RQJH:
ODLVLD RYDW HVLPHUNLNVL RPDLVKRLWDMLHQ WDL YDSDDHKWRLVW
DMDQNNW|Q NXVWDQQXNVHW 2QJHOPDOOLVXXV VHOLWWII VLWI PLNVL
NXVWDQQXNVHW MIWHWIIQ XVHLQ SRLV DUYLRLQQHLVWD 3DONDWWRPLHQ F
YDSDDHKWRLVW\|Q DUYRQ PIULWWHOWVI RQ NXLWHQNLQ WDSDKWXQXW F
WIOODLVHW W\|SDQRNVHW RYDW ROHWHWWDYDVWL PHUNLWWIYLI PRQLV
LQWHUYHQWLRLVVD 71001 KHWNHOOI NAWHWWIYLVVI ROHYDW PHQHWH
NXLWHQNDDQ ROH RQJHOPDWWRPLD .\WIQQ|VVI WRLPLMRLGHQ YRL HVLP
ROOD YDLNHD LOPRLWWDD WDUNDVWL VLWI DLNDD MRDND KH NAWWIYIW
2PDLVKRLGROOH HL ROH P\WNIQ KHOSSR PIULWHOOI VRSLYDD
\NVLNN|NXVWDQQXVWD  2PDLVKRLWDMLHQ WDL  YDSDDHKWRLVW\|QW
YDLKWRHKWRLVNXVWDQQXNVHQD RQ XVHLQ NAWHWW\ WLHWW\I SDONNLC
PLQLPLSDONND WDL NRWLDYXVWDMDQ SDONNDDPLVHVWD DLKHXWXYLD |
XLWHQNLQ MRNDLVHQ \NVLO|Q DMDQNIW|OOI RQ HULODLQHQ YDLKWRHKWR
NRVND KH NIWWILVLYIW DMDQ HULODLVLOOD WDYRLOOD 7IWI NWA\P\WVWI RQ
YDLQ PXXWDPDVVD DUYLRLQQLVVD MRV PLWIQ MD NAWHW\W PHQHWHOI
WXWNLPXVWHQ SHUXVWHHOOD WHKG\W ROHWXNVHW YDLKWHOHYDW OF'DL(



-RKWRSIIW|NVHW

XVWDQQXVWHQ WDUNND DUYLRLPLQHQ RQ ROHQQDLQHQ RVD WDORXGHO(
MD NXLWHQNLQ KDUYD WXWNLPXV WDUMRDD NDWWDYDD WLHWRD NXVWD
WIPI MRKWXX VLLWI HWWI WXWNLMRLWD HL NDQQXVWHWD WDUNDVWHOHP
ODDMHPPLQ MD RVDNVL DLNDLVHPPLQ NIVLWWHOHPLVWIPPH PHQHWHOPIOC
JHOPLVWD . XVWDQQXVWHQ VHOYLWWIPLQHQ YDDWLL WDORXGHOOLVHW\
HQHPPIQ KXRPLRWD NXLQ VH \OHHQVI VDD MD VLWI SLWILVL NIVLWHOO! NLLQ\
DUYLRLQWLWXWNLPXNVHQ RVDQD HLNI YDLQ “YDLKWRHKWRLVHQD  OLVXNNI
WHHVVD  WDUNDVWHOODDQ NXVWDQQXVWHQ PIULWWIPLVWI NDKGHVVD I
PXNVHVVD MRLVWD WRLQHQ RQ VLMDLVKXROWRD NRVNHYD WDSDXVWXWNL

7DUNHQQH . XVWDQQXVWHQ PIULWWHOHPLQHQ |

6LMDLVKXROWR tWDSDXVWXWNLPXV )RVWHU FDUH

6LMDLVKXROWRRQ NRKGLVWXYD DUYLRXQWIRRQ §DDMD WXWNLP
VLWWII VHLWVHPIQ SDLNDOOLVWD YLUDQRRDLWYONVD XVHLWD
NHHVVD PXNDQD ROHYLD WDKRMD .RVND XVRRPLOWDDQ NXXOX
SDOYHOXMD MD NRVND DUYLRLQWLLQ IPAWHHQVIROVRMHQ NHUI
N\WHWWIYLVVI UDMDOOLVHVWL UHVXDUYHRIIP NMOVRQQXVWHQ
KDQNDOD WHKWIY! 9DLNND UHNLVWH @GNV RHRARANVDDWDYL
W\LVNRKWDLVWD WLHWRD VRVLDDOLBBWRBOXKMD KI[VWI W
WRV MD VLMDLVKXROORQ NNWW|SILY MAMINXRYIRORENDDMRL
WLHWRD NHUIWIIQ PHQQHLVWI WDSDKVIXPLYBGRBDLMDOOLVWH
WHQ VLMRLWXNVLVWD HL YIOWWIPIWWWRONROBINYDQD \NVL
WLHWRMD HLYIWNI DUYLRLQWLLQ NINMPOYDARPDKGROOKUVVLW
VXXWWD NHUIWI WLHWRMD MRNDLVWDWUDIRRAVWRRAIN DD NRVNHY
VXLVWD HULNVHHQ <NVLW\LVNRKWDLQHQWXRNDMDSD  \N
XNVHQ WDL QLLQ PRQHQ NXLQ VLMRLHYDMIMRGNMOBINVXX ROHP
VLLQ NXVWDQQXNVLLQ SHUXVWXYD NXV\@DQIQXWMHQ ODVNHPLQH
ROH PDKGROOLVWD 6HQ VLMDDQ YRLGEBQNURIWL WLHWRMD
VLVWI SDLNDOOLVLOOH YLUDQRPDLVLAZTHQXKMXWXYLVWD NXV
7IPI RQ WIUNHI UDMRLWWDYD WHNLMI GROORVKNROORGD
NXVWDQQXNVLVVD RQ VXXUWD YDLKWNIREKARMAQNRDNXVYDLK
HUL SDLNDOOLVWHQ YLUDQRPDLVWHQ NHVNHQ

OXLGHQ SDOYHOXMHQ NAWW/|I NRVNHY LHRWRGIWRMHQ WDUNNX
KHLNRPSDD VLOOI WLHGRW RQ NHUIWSOD\BREIVND/ROIOOI
N\VHO\VVI S\GHWW\ SHONIVWIIQ NHUWRPDIYD NKILWDDPRQ

KH ROLYDW NN\WWIQHHW WLHWW\MI i HIRKEOXVWERGDOD®L M
OXMD VHNI ROOHHW WHNHPLVLVVI ULNRVRDNXAMIUMHVWHORPI
7IPI NDWWDD HVLPHUNLNVL SVANLDWU LWMYWY DI RO WWD V
VDLUDDODVVDRORSILYIW WDL VRVLDRXOWSQWRAERNIQ WDL N
WDSDDPLVNHUUDW 1ILGHQ NXVWDQQX\BZMBQ DNIWNMRLQWLLQ YRL
YDOWDNXQQDOOLVLD NHVNLPIUILVLI \NVLNNRVRDVDQQXNVLD
NXVWDQQXVWHQ WDUNHPSDDQ PIULWWIPWWHQWNL ROH NNWH
ULLWWIYIVWL WLHWRMD

3ILKWHLWI YIULQNNWWIYLLQ ODSVLLQ MD @WRWUKY NRKGL
DYRKXROORQ WXNLWRLPHW +RPH EDVHG VRAIQO ZRUN LQWHU



WLRQ IRU FKLOGUHQ DQG \RXQJ SHRSOH ZKRWIB®¥H GHOLEHU
SRLVRQHG WKHPVHOYHV

7IPI VRVLDDOLWAIK|Q OLLWWAYI LQWHUY HQWNR IRQLIWWLPHUN
NRKWDLVHPPDVWD NXVWDQQXVWHQ PIULWKMENIHPLVHVWI PRQLP
VHVVD WRLPLQQDVVD MRKRQ RVDOOLVWXMRPWDPRGLD WRLP

GRW WHUYH\V NRXOX VRVLDDOL MDOXMBQHHWRIWEDOYH
NHUIWWLLQ ODVWHQ MD QXRUWHQ YDQKMIRBPHQWENNXXGHQ NXXN
UDQWD DLNDQD NAWWIPIOOI HULW\LVHVEVY IUIWH@DIXYRL WXV
QLWHOWXD N\WVHO\NDDYDNHWWD 7IPIQ BEMNWEHVWRVMND HUI

WHQ NXVWDQQXVHOHPHQWWLHQ NXWHQ YDUKEBE®@DVVD NNQWLH
W|P\\W KDOXWWLLQ YDUPLVWDD WHUY H\WSDRHGIOQMWHQ NNWW
WLLQ YLHOI WHUYH\GHQKXROORQ UHNLVWHUHLVWI

.RVND WXWNLPXV NHVNLWW\L VRVLDDOBMIKIGOMDGHT.UDDOD
NAWWI[|Q QILGHQ NXVWDQQXNVHW S\UL\BWNDYVWD\FHPDDQ W
WHQ KXRPLRWD NLLQQLWHWWLLQ VRVQIENOLW\RXVWDQQXVWH
VHHQ $VLDNNDDQ DUYLRLPLVLVWXQWRMERQBWBVPHQW VHV
WHUYHQWLRLVWXQWRMHQ \NVLNN|NXVWBIQQSNUKNW ODVNHWWLLQ
WHHOOD NXLQND SDOMRQ WHUDSHXWHQ DUMDRLVHND NNWWIQ
DVLDNDV HWWI PXLKLQ NRQWDNWHLKLQXRDWNELKWRQ MD RKM
NDLVHVVD \NVLWWILVWDSDXNVHVVD 7X@WLNZ\DVDRREV ODVNH
NXXOXYDQ SDONNDWDXOXNRQ NHVNLSOQRDVWENMRKRQ OLVIWW
OXW VHNI SIIRPD MD KDOOLQWRNXOXWH®DNYDRRPSDOYHOXM
NXVWDQQXNVHW NHUIWWLLQ SDLND®DLVHWVDA MOIEDORLVWD
NXVWDQQXVWLHGRW ROLYDW QLLQ WDMNNAMP NMIRDKGROOLV
WLLQ MRNDLVHQ VDLUDDODQ UDKDWRLPLVWRVWD

7XWNLPXNVHQ QIN[NXOPDVWD YIKHPPIQ NHVNHILY NWESDOYHOX
ODLVHW SDOYHOXW MRWND OLVIVLYMNRNRQBIKIGXVWDQQXNV
KLQQRLWHOWLLQ NDUNHDPPLOOD PHQHWMIMANGE (VLPHUNLNV
NHWLHWHHQ \NVLNN|NXVWDQQXNVHW SEUXXGRQMDMDY XRVLWWDL
YLLQ YDOWDNXQQDOOLVLLQ DUYLRLKLGY/RQEINBRFLBIO 7KH 3H
6HUYLFH 5SHVHDUFK 8QLW NWV 1HWWHQ MD &XUWLV

IKGH %\IRUG \P



7XWNLPXVDVHWHOPD MD PHQHWHOPIW

IXWNLPXVDVHWHOPD

OlIVIOOLVHQ DUYLRLQQLQ NDQQDWWDMDW NXWHQ WDORXVWLHWHLOLMIW
NRNHHOOLVLD OIKHVW\PLVWDSRMD 7I00|LQ YDLNXWXNVLD MD WDORXGHOC
WDSDXNVHVVD NXVWDQQXNVLD S\ULWIIQ PLWWDDPDDQ U\KPIOOH MRND RQ
LQWHUYHQWLROOH MD NRQWUROOL WDL YHUWDLOXHB\KIRROH MRKRQ LQW}
GLVWXQXW .DKGHQ U\KPIQ YIOLVLI YHUWDLOXMD NA\WHWIIQ HURWWDPDDQ L
RQ YDLNXWXNVHW PXLVWD WHNLM|LVWI MRLOOD YRL ROOD DUYLRLQWLDML
NLWAVWI YDLNXWXNVLLQ MD NXVWDQQXNVLLQ “.ODVVLQHQ  NRNHHOOLQHQ
VDWXQQDLVRWRNVHHQ SHUXVWXYD NRQWUROORLWX NRH 5DQGRPLVHG FF
5&7 MRVVD SRWLODDW RQ VDWXQQDLVHVWL MDHWWX QLLKLQ MRLKLQ DUY
WLR HVLPHUNLNVL XXVL OINH NRKGLVWXX MD QLLKLQ MRWND VDDYDW YL
KRLWRD HVLPHUNLNVL OXPHOINHWWI 7HUYH\GHQKXROORQ XONRSXROHOC
SLI RYDW NXLWHQNLQ PXXQODLVHW WXWNLPXVDVHWHOPDW NXWHQ NYL
WXWNLPXNVHW MD YHUWDLOXU\KPIW MRLWD HL ROH YDOLWWX VDWXQQDL
QILWI WXOODDQ WDUNDVWHOHPDDQ -RV NRNHHOOLQHQ OIKHVW\PLVWDSD

WDL VRYHOLDV RKMHOPDQ YDLNXWXNVLD RQ MRVNXV PDKGROOLVWD PDOC
WLHWHLOLMIW NAWWIYIW KDUYRLQ ODDGXOOLVLD PHERAVHOPLI PXWWD \
P\|V QLLWI 8VNRPPH HWWI QILOOI PHQHWHOPLOOI SLWILVL ROOD VHOYIVWL |
PHUNLWWIYIPSL URROL PRQLPXWNDLVWHQ VRVLDDOLDODQ LQWHUYHQWLRL
VHVVD DUYLRLQQLVVD

-RNDLVWD HGHOOI PDLQLWWXD OIKHVW\PLVWDSDD WXOODDQ WDUNDVWHC
NRKWDLVHPPLQ .RVND HULODLVLD OIKHVW\PLVWDSRMD YRLGDDQ XVHLQ ML
NA\WWII \KGHVVI KDOXDPPH YIOWWII VLWI HWWI| HVLWWILVLPPH OIKHVW\PLV
NHVNHQIIQ NLOSDLOHYLQD 7IVVI \KWH\GHVVI HL ROH P\|VNIIQ K\|G\OOLVWI DV
WHOOD KLHUDUNLDD MRVVD VDWXQQDLVRWRNVHHQ SHUXVWXYD NRQWURC
5&7 RQ KXLSXOOD MD VHQ MIONHHQ WXOHYDW YIKHPPIQ "WLXNDW" OIKHVW
YDW NAWHWWIYINVL VLOORLQ NXQ 5&7 HL ROH PDKGROOLQHQ 9DLNND WHUY
WLHWHLOLMIW RYDW ODDMDVWL 5&7 Q NDQQDOOD HVLP 1+6 &HQWUH IRU !
SHVHDUFK DQG 'LVVHPLQDWLRQ HPPH XVNR HWWI 5&7 RQ VLLUUHWWIYL
VRVLDDOLDODOOH 1INHP\NVHPPH SHUXVWHLGHQ WRLYRPPH WXOHYDQ WIPI
WLQ OXNLMRLOOH VHOYLNVL /LVINVL KDOXDPPH YIOWWII NHVNLWW\PIVWI C
\KWHHQ WXWNLPXVDVHWHOPDXORWWXYXXWHHQ 8VHLQ NLLQQLWHWIIQ OL
YHUWDLOXU\KPIQ YDOLQWDDQ PXLGHQ DUYLRLQQLQ RVDWHNLM|LGHQ NXV
9DLNND DUYLRLQWLWXWNLPXV SHUXVWXLVL 5&7 DVHWHOPDDQ VH YRL ROO
HVLPHUNLNVL YDLNXWXVWHQ YDOLQWDD WDL QLLGHQ PLWWDDPLVWD HL SR

9HUWDLOXQ WDUYH

9HUWDLOXU\KPIQ ROHPDVVDROR RQ WIUNHII NRVND \OHHQVI HL YRLGD ROHW
YDLNXWXNVHW ROLVLYDW VDPDW MRV LQWHUYHQWLRWD HL ROLVL WHKW\
YHUWDLOXU\KPIl RQ SDOMRQ YDLNHDPSDD YILWWII HWWI KDOXWXW PXXWRN
YDW MXXUL LQWHUYHQWLRVWD HLYIWNI PXLVWD “XONRLVLVWD" WHNLM|LVV
KHLNHQWII WXWNLPXNVHQ WXORVWHQ OXRWHWWDYXXWWD 7IPI RQ HULW!



MRV RQ V\\WI ROHWWDD HWWI PXXWRNVHW YRLVLYDW WDSDKWXD "OXRQQ
NXOXHVVD (VLPHUNLNVL DUYLRLWDHVVD WXHQ SLLULVWI W\|K|Q RKMHOPDD
YDD HWWI RVD PXNDQD ROOHLVWD ROLVL O\WIQ\W W\|SDLNDQ LOPDQ RKMH
NLQ *DUGLQHU 6DPRLQ NULLVLWLODQWHHVVD ROHYDW SHUKHHW OIKW}
YDVWL PXNDDQ VRYLWWHOXXQ WDL PXXKXQ SHUKHLOOH WDUNRLWHWWXX
PXWWD NULLVLOOI RQ WDLSXPXV UDXKRLWWXD P\|V LOPDQ KRLWRD 3HF

,OPDQ YHUWDLOXD ROLVL PDKGRWRQWD HURWWDD WIOODLVLD OXRQQ
WRNVLD LQWHUYHQWLRQ YDLNXWXNVLVWD

(QQHQ NXLQ SIWHWIIQ VLLWI NXLQND YHUWDLOXU\KPI KDQNLWDDQ RQ WIUNI
WLD PLKLQ DUYLRLWDYDD LQWHUYHQWLRWD SLWINAUWBUGOLOOD ,KDQW
NRKGH RQ VHXUDDYDNVL SDUDV WRLPLQWDYDLKWRHKWR MRND \OHHQVI R
PLWIIQ" WDL Q\N\LQHQ YDOOLWVHYD NAWIQW| WRLVLQ VDQRHQ ROHPDVVD RC(
WRHKWR YDLNND YHUWDLOXNRKGH ULLSSXX NLQ P\[V WIVPIOOLVHVWI DUYL
P\NVHVWI (VLPHUNLNVL DONRKROLVWLHQ NXQWRXWXVNHVNXNVHQ DUYLRL(
WDDQ VHOYLWWII YIKHQWIIN| KRLWR RKMHOPDQ O\KHQWIPLQHQ PHUNLWWI
GRQ YDLNXWWDYXXWWD 7I00|LQ RQ MIUNHYIl YHUUDWD O\K\HPSII KRLWRNI
Q\W\LVHHQ NAWIQWI||Q HLNI “HL WHKGI PLWIIQ" YDLKWRHKWRRQ /RQJ \P

-RLVVDNLQ WDSDXNVLVVD VDDWWDD ROOD HWWI HL REHIPDKGROOLVWD PI
YHUWDLOXDVHWHOPDD (VLPHUNLNVL “6DIH ,Q 7KH &LW\" WDSDXVWXWNLPXI
OXXOWDYDD HWWI XVHLPPDW DVXQQRWWRPXXVULVNLQ NRKWHHQD ROHYD\
YIW MRWDLQ SDOYHOXMD 1ILQ ROLVL OIKHV YDUPDVWL MRV YHUWDLOXU\K
VLLQ VRVLDDOLSDOYHOXMHQ NRXOXNXUDDWWRULHQ WDL PXLGHQ MIUME
"&RQQH[LRQV" RKMHOPDQ NDXWWD NRVND QIPI QXRUHW MIUMHVWHOPI RQ
PLOXW &RQQH[LRQV RQ ,VR %ULWDQQLDVVD WRWHXWHWWDYD RKMHOPD

WXHWDDQ QXRUWHQ NHKLWAWVWI 1LLWI MRWND RYDW SXGRQQHHW YHUNR(
PXRGRVWDLVLYDW “SXKWDDPPDQ" YHUWDLOXU\KPIQ SRLPLVL WXVNLQ W;
U\KPINIIQ 6LLVSI NDLNNL WRWHXWHWWDYLVVD ROHYDW YHUWDLOXW WH}
RKMHOPDQ MD PXLGHQ DOXHLGHQ “Q\N\NAWIQW|MHQ" YIOLOOI 1\N\NNWIQW|
VHWIIQ YDLKWHOHH YDOWDYDVWL MD ULLSSXX QXRUWHQ RORVXKWHLVWI
SDLNDOOLVLVWD YLUDQRPDLVLVWD MRWHQ YHUWDLOX RQ "VRWNXLQHQ’
NA\WIQW|NLQ YRL MRLVVDNLQ WDSDXNVLVVD ROOD PHONR VDPDQODLQH
NDQVVD RQ HQWLVWI YDLNHDPSL WXQQLVWDD RKMHOPDQ OLVIYDLNXWXNV
PDKGROOLVWD DUYLRLGD VDDNR RKMHOPD DLNDDQ KDOXWWXMD YDLNXW
YDLQ DUYLRLGD RQNR VH PHUNLWWIYIVWL YDLNXWWDYDPSL WDL N
YDLNXWWDYDPSL NXLQ Q\N\LQHQ SDOYHOXWDUMRQWD PXXDOOD /RQWRRV\V

(GHOOHHQ RQ PDKGROOLVWD HWWI YHUWDLOXU\KPIQ OLVINVL RQ XVHDPSL
WLRU\KPLI YDLNND WIPI HGHOO\WWIINLQ VXXUHPSDD RWRVWD 5\KPLHQ DY X(
WHVWDWD RKMHOPDQ HULODLVLD PXXQQHOPLD HVLPHUNLNVL HQHPPIQ WD
LOWHQVLLYLVHW YHUVLRW VDPDVWD SDOYHOXVWD WDL SDOYHOXMHQ HULC

6DWXQQDLVRWRNVHHQ SHUXVWXYD NRQWUROGKERPLMREDVHWHOPD 5D
FRQWUROOHG WULDO 5&7

5&7 DVHWHOPDD NAWHWIIQ \OHLVHVWL WHVWDWWDHVVD\OIINNHLGHQ MD PXI
GHQKRLGRQ LQWHUYHQWLRLGHQ NOLLQLVWI YDLNXWWDYXXWWD 7HUYH\\
RYDW NDVYDYDVVD PIIULQ NA\WWIQHHW DVHWHOPDD WDORXGHOOLVHVVD



OLVIIPIOO!I NXVWDQQXVWLHGRW XXVLLQ WDL DLHPPLQ WHKW\LKLQ 5&7 WXW)
6DVVL $VHWHOPDQ N\WW/| RQ OHYLIPIVVI PRQLLQ PXLKLQ WHUYH\GHQ
KRLGRQ LQWHUYHQWLRW\SSHLKLQ MD PXLOOH VRVLDDOLVHQ K\YLQYRLG
NDWVR WDUNHQQH MRLWDNLQ HVLPHUNNHMI

5&7 DVHWHOPDD SLGHWIIQ WHUYH\GHQKXROORQ DUYLRLQQHLVVD “NXOWDI
GDUGLQD" NRVND K\YLQ WRWHXWHWXW 5&7 WXWNLPXNVHW WXRWWDYDW
YIIULVW\PIWW|PLI DUYLRLWD NXVWDQQXNVLVWD MD YDLNXWXNVLVWD ,QW
PIQ MD YHUWDLOXU\KPIQ YIOLVHW HURW VHXUDWWDYLVVD YDLNXWXNVLVVE
WHWWDYDVWL OLLWWII VXRULWHWWXXQ LQWHUYHQWLRRQ NRVND NDLNNL
YIOLOOI RYDW VDWXQQDLVLD MD SLHQLI HGHOO\WWIHQLHWWI RWRV RQ U
8VHLGHQ VRVLDDOLDODD NRVNHYLHQ DUYLRLQWLWXWNLPXVWHQ WDUNDVW
HWWI HL VDWXQQDLVRWRNVHHQ SHUXVWXYDW YHUWDLOXWU\KPIW QNWWIY I\
VHVWL OLLRLWWHOHYDQ LQWHUYHQWLRLGHQ YDLNXWWDYXXWWD 2DNOH! |
7IPIQ YXRNVL 5&7 WXWNLPXNVLOOD VDDWXD Q\WW| DUYRVWHWDDQ \OHHQV
DPPDOOH NXLQ QNWW| PXXQODLVHHQ DVHWHOPDDQ SHUXVWXYLVWD DUY
PXNVLVWD 7HUYH\GHQKXROORVVD WDUNDVWDMDW MIWWIYIW XVHLQ NRNRC
WXWNLPXNVHW MRWND HLYIW SHUXVWX 5&7 DVHWHOPDDQ HVLP 1+6 &HC
5HZLHZV RI 5SHVHDUFK DQG 'LVVHPLQDWLRQ  (VLPHUNNL WDUNHQWHHVVI
WXR K\YLQ HVLOOH ODDMDQ NRQWUROORLGXQ NRNHHQ HWXMD ,0PDQ VDW.
ROLVL ROOXW PDKGROOLVWD WXQQLVWDD SLHQWI PXWWD WIUNHIl “1HZ "HE
3DUHQWV' RKMHOPDQ YDLNXWXVWD PLNI ULLWWL RLNHXWWDPDDQ WIPI R¥
WDQQXYV * K\[G\OOLVA\GHQ SHUXVWHHOOD

‘ 7DUNHQQH (VLPHUNNHMI VDWXQQDLVRWRNVHHQ SHUXVW}(YLVWD NRHDVH\

(VLPHUNNL <NVLQKXROWDMLOOH VXXQQDWXQ 1HZ 'HDOLQ = KDQN
NHHQ DUYLRLQWL 1HZ 'HDO IRU /RQH 3DUHQWV 1'/3

1/3 RQ RVD %ULWDQQLDQ KDOOLWXNVHQK|@WXHQ SLLULVWI WA
RKMHOPDD 6HQ WDYRLWWHHQD RQ URKNDWNMMDI\NVLQKXROWDM
PIIQ MD RVDOOLVWXPLQHQ RQ YDSDDHKWRMMWYD MRMDQRXRO

RQ NRXOXLNILVLI ODSVLD NXWVXWDDQ KEDPNMIINRKWDLVHHQ
OXXQ +DDVWDWWHOXVVD DQQHWDDQ WREIMWRDPMND QHXYRMD W\
PDKGROOLVXXNVLVWD 7\[VVI N\YLHQ ILWILN@/BRYBPD&BROO

P\|V WDORXGHOOLVHVWD WXNHD 3LORWWMDYNH NNQQLVW\L
DUYLRLWLLQ HQQHQ NXLQ KDQNH OHYLVEDMMHDQNRNR PDDKDQ
VAP\NVHVVI HL WDUNDVWL RWWDHQ ROHHNBMIXBQPRVWHWWX NR
DVHWHOPDD MIOMLWHOWLLQ QLLQ SDOMRQ NXLQ PDKGROOLVWD

$UYLRLQWLU\KPIQ DYDLQN\W\P\V ROL NXL&NQNXKBYLVWDD

WD VDDWX OLVIK\WA 7RLVLQ VDQRHQ PRAIRRBWHWDDQ KX

HWWI PRQHW KDQNNHHQ DLNDQD W\|SDLNIXX RPWIMBNY \NVL
ROLVLYDW W\|JOOLVW\QHHW KDQNNHHVDOQKXRISFPXNWDNLQ K
VHVVD YHUUDWWDLVLLQ DUYLRLWDYDBQYXVQNQHHIGHQ RVDOOL
MRWND HLYIW KDQNNHHVHHQ RVDOOLWBKNWD FRXMRLWDLVLLQ
RORVXKWHHW 2QQHNVL KDQNNHHQ DVHWHORXEGHOVRL WPDKGRO
WIPIQWWSSLVHHQ MIUMHVWHOWQ .ULWHMUQNXROWIZIMLHQ

HQ PIIUI ROL QLLQ VXXUL HWWI NDLNNLD HRVDRIGUXIX WY

PDDQ KDQNNHHVHHQ VHQ DONDHVVD 6LNMAMWRAGVMEY SRUUDVW



SRUUDVWXV SHUXVWXL VRVLDDOLWXUYDQAXQUDORHHQ 1DWLRQDO
QXPEHU YLLPHLVHHQ QXPHURRQ MRND RQXWDMMR®DLQHQ 7
S\WWALYIW DUYLRLPDDQ KDQNNHHQ YDLNEVPXWWRNHUWDDPDOO
VLD W\|OOLVW\PLVHVWVI 1LLWI MRWNDXROXQWDDDGHHW N

VHHQ DLNDLVHVVD YDLKHHVVD YHUUDVPWMRLARWEVWDDYDDQ U\K
KXROWDMLD MRLOOH NXWVX OIKHWHWINKD QUXSNDXRIVYDO NXX
P\[KHPPLQ -IONLPPILQHQ U\KPI WRLPL NRQWUROOLU\KPIQ
7LHGRW \OL  WDSDXNVHVWD RWHWWMD WREMENDROOLV
QRLVWD MRWND VLVIOWIYIW LQIRUPDDRW|LRAMD NBLNNLHQ \NV
XVWLODQWHHVWD W\|W|Q WDUYLWVHH WRLPHHQWXORWXNHD

7RGHQQIN|LVA\V VLOOH HWWI \NVLQKXROQWDMDYXWMBRWND RO
RVDOOLVWXPDDQ RKMHOPDDQ WDUYLWWHYDWOENGHQ NXXNDXG
WXD WRLPHHQWXORWXNHD ROL PHUNLWMIWNAGLUSKOKDLVHPSL N
PIQ WRGHQQIN|LV\\V WRLPHHQWXORWXHQ WIDBEMNYHHQ  MRL
YLHOI ROWX NXWVXWWX 3LGHPPIOOH BMGDDG VRYRRLWXQD Y
HWWI QLLGHQ \NVLQKXROWDMLHQ PIIUMMRRINBIM@UXORVHY D
WXNHD YLHOI YXRGHQ NXOXWWXD ODVNRVL VYSE) DQVLRVW

LLQ 7XWNLPXV S\WW\L VLWHQ WXQQLVINDRBERSVKKWHH
QHQ PXWWD PHUNLWWIYIQ YDLNXWXN\GHQUPHHEWDUYLWVLMRL
/IKGH +DVOXFN \P

(VLPHUNNL 6\QQ\W\NVHQ MIONHLVWI WXNHD WDUMRDYDQ WXNLKHQNL
O|WRLPLQQDQ NXVWDQQXNVHW MD K\|G\W

AWAP\NVHVVI RQ V\QQWANVHQ MIONHLVWI VIDX(NKDQMDUMRDY

NHHQ DUYLRLQWL B6KHIILHOGLVVI MRVVIVIQ\WBVIWDVAQ\W
WXWNLWWLLQ VDWXQQDLVWHWXOO D GIRQVVRRIIDL SYWVHOPDOOD b
WLYIW RVDOOLVWXD KDQNNHHVHHQ NMNHREWLIRDODWKQQDLVHVW
PIIQ MD LQWHUYHQWLRU\KPIIQ .RQWUROGCQRERFLDID WDYD
NIWLO|Q MD NRWLVDLUDDQKRLWDMDGQRSEKPYEION W IWHUYHQWL
MRWWLLQ WIPIQ OLVINVL WXNLW\|QWHNLMNKYCBBIENEMIXMD  7X
YLHUDLOL HQLQWIIQ N\PPHQHQ NHUWDD IPEV@/BRRQD HQVLP
SILYIQ NXOXHVVD VAQQWANVHVWI MD W\MENHNMMODQWRL
Q|OOLVWI HWWI HPRWLRQDDOLVWD W HIBLTXKHQNWIO|LWL
O|NRKWDLVLLQ WDUSHLVLLQ PXWWD WD ORXOWILIAVRERWL
MDXVWD ULQWDUXRNLQQDVVD MD DSXBIRMNGHY ODVWHQ KRLWD

3IDVLDOOLQHQ YDLNXWXVPLWWDUL ROVHMBUQVHVYWAY \OH
GHQWLODVWDDQ NXXGHQ YLLNRQ NXOXVIRAIER WID@\WANVHVWI
WLLQ QLLQ VDQRWXOOD 6) PLWWDUNDID QLWRMANINTH VLD
YDLNXWXVPLWWDUHLWD 1ILWI ROLYDW ©RVIQWHLQEONMNVH
GHSUHVVLRQ (GLQEXUJK PLWWDUL (GLQBXSUK\BR\RQDWDO '
6FDOH MD ULQWDUXRNLQQDQ PIIUI 7HUYSDO WD XRMDDO
NA\WW|I DUYLRLWLLQ VDPDOWD NXXGHCDNIMRGHOMPOWD DVL
DYXOOD 6HXUDQWDN\VHO\ NXVWDQQXNWVWENBYNONY DONXWXNVH
NXXGHQ NXXNDXGHQ NXOXWWXD

7XORNVHW DQDO\WRLWLLQ NXVWDQQXV X TR EPHQHWHOPIO
MDW HLYIW O\WIQHHW PHUNLWWIYLI HORMUHLGAHGHRNHPDV
WLODVVD NXXGHQ YLLNRQ NXOXWWXD IQ@QMANMDEVWI -RQNL



QI\WW/|l ONGHWWLLQ VLLWI HWWI WRERMMMDINANYHOWIEL

VLYDW SDUHPPLQ NRQWUROOLU\KPIQ DUYCRUGAMALQ XLWHQN
MRWND VDLYDW WXNHD VXKWDXWXLYD}@ALLKHWHULWWILQ P\
P\|[QWHLVHPPLQ NXLQ PXLKLQ VDDPLLQVD LQVLOXSBOYHOXLK
YHQWLRQ NRNRQDLVNXVWDQQXNVHW RDLYDWINVLI NRKWL QRL
LQWHUYHQWLRQ KDYDLWWX YDLNXWWDYPBORMHEHQ WHUYH\SDO
NIWWI|Q

/IKGH ORUUHOO \PE

JNWIQQ|OOLVLI MD HHWWLVLD N\VAP\NVLI

ORQLOOD VRVLDDOLVHQ K\YLQYRLQQLQ DOXHLOOD VHNI NAWIQQ|Q WRLPLME
HHOOH HULNRLVWXQHHW DUYLRLMDW YDVWXVWDYDW 587 DVHWHOPDQ NN\W
MD )XOOHUWRQ 8VHLPPDW 5&7 PHQHWHOPII YDVWXVWDYDW DUJXPHC
OLLWW\YIW NI\WIQQ|OOLVLLQ WDL HHWWLVLLQ NWAP\NVLLQ YDLNND QLLWI |
NDDQ VHONHIVWL LOPDLVWX

(UIIW NRNHHW RYDW HSIHHWWLVLI HVLP SLGIWWIW\PLQHQ PDKGROO
LKPLVHQHOIPIQ SHODVWDYDVWD WDL HOIPIQWLODQQHWWD PXXWWDY
OXVWD WDL QH YRLYDW Q\WWII HSIHHWWLVLOWI HVLP SIV\Q NLHOW
K\'YLQ MIUMHVWHWWA\Q SDOYHOXXQ YDLNND VHQ YDLNXWWDYXXGHV
NDDQ WRGLVWHLWD

2WRV YRL ROOD OLLDQ SLHQL MRWWD VDWXQQDLVRWRYV ROLVL WRLF
YLQ SLHQLVVI RKMHOPLVVD WDL DOXHLVLLQ SHUXVWXYLVVD KDQNNH
DOXHHW SLWILVL YDOLWD \NVLO|LGHQ VLMDVWD VDWXQQDLVRWRNVHC
$UYLRLMLOOD HL ROH HKNI PDKGROOLVXXWWD NRQWUROORLGD NHWI
W\l SDOYHOXD 7RLVDDOWD QH DUYLRLMDW MRLOOD RQ PDKGROOLVX
SDOYHOXQ VDDMLLQ YRLYDW ROOD KDOXWWRPLD N\WWIPIIQ VDWXQC
NRVND KHLOOI RQ HULODLVHW SULRULWHHWLW HVLP KDOX NRKGL\
QLLOOH MRWND VLWI HQLWHQ WDUYLWVHYDW

6DWXQQDLVWHWWX NRNHLOXDVHWHOPD YRL "VDDVWXD" HVLP NRC
PIIQ NXXOXYDW O\WIYIW PXLWD WDSRMD SIIVWI YDVWDDYDDQ SDOYH
WDL WXOOD WRLPLPDWWRPLNVL HVLP VXXUL RVD NLHOWNW\\ RVDOC
WXWNLPXNVHHQ WDL NHVNH\WWII NRNHHQ

(UIIW NRNHHW YRLYDW ROOD K\YLQ NDOOLLWD WDILQLLWI YRLGDDQ S
QD

3ROLWLLNND YRL WXOOD PXNDDQ NXYLRLKLQ QH MRWND WHHWWIYI\
VHQ YRLYDW ROOD HQHPPIQ NLLQQRVWXQHLWD VDDPDDQ "DPPXNVLD’
WXVWRLPLQWDDQVD YDUWHQ NXLQ WLXNRLVWD QNW|LVWI MRWND HL
KHLGIQ ‘DVLDDQVD’

-RLVVDNLQ WDSDXNVLVVD QIPI RQIHOPDW RYDW WRGHOOLVLD MD VXONHYD
SRLV 5&7 OIKHVW\PLVWDYDQ OXWWD MRWNXW QILVWI KXROLVWD RYDW MRN
VLI WDL OLLRLWHOWXMD MD QLLVWI YRLGDDQ VHOYLW) MBRMN\WIQQ|VVI RQ VI
WDKWRD WIKIQ RQ ROOXW -RWNLQ \OOI ROHYLVWD DUJXPHQWHLVWD YRLGD
WII \O|VDODLVLQ (VLPHUNLNVL OLHQHH HHWWLVHPSII WXWNLD LQWHUYHQV
YDLNXWXNVLD HL ROH VHOYLWHWW\ NXLQ MDWNDD WHVWDDPDWWRPDQ L
W|I ODDMHPPDVVD YIHVW|MRXNRVVD 6LLWI KXROLPDWWD HWWI| PHQHWWI
WDUNRLWWDD SDOYHOXQ VDDQQLQ HVWIPLVWI MRLOWDNLQ LKPLVLOWI MR
OLDPV OXXW RQJHOPDW YRLGDDQ YIOWWII KXROHOOLVHOOD VXXQQL\



HVLP PLQLPRLPDOOD RWRNVHQ NDWR WDL PXRYDDPDOOD NRHDVHWHOPD
NLNVL VDWXQQDLVRWRNVHQ K\YINV\WWIY\WW!| YRLGDDQ OLVIWI MRV NRQC
PlIIQ NXXOXYLOOH KHQNLO|LOOH WDUMRWDDQ MRNLQ YDLKWRHKWRLQHQ L
PHOIINNHHQ™ VLMDVWD YDLNND WIPI VDPDOOD YDLNHXWWDD VHQ RVRLWW
LOQWHUYHQWLR RQ YDLNXWWDYDPSL 9DLKWRHKWRLVHVWL YRL ROOD PDKG
5&7 DVHWHOPDD LOPDQ VDWXQQDLVWDPLVWD (VLPHUNNHMI “OIKHV VDWXC
VHVWD” WDUNDVWHOODDQ NYDVLNRNHHOOLVLD WXWNLPXNVLD NIVLWWHOH

5&7 DVHWHOPDQ VRYHOWXY XXV

2Q P\|V WIUNHII SRKWLD RQNR 5&7 DLQD NAN\WW|NHOSRLQHQ YDLNND N\WIQQ|O
VHW MD HHWWLVHW RQJHOPDW YRLWDLVLLQ WN\G\WWIYIVWL YRLWWDD (Q\
WDPLQHQ YRL YDLNXWWDD WXWNLPXVWXORVWHQ SIWHY\WHHQ YDOLGLWF
WHWWIYWHHQ 6DWXQQDLVRWRYV YRL YIIULVWII YDLNXWXNVLD MRV LKPLV
PLKLQ U\KPIIQ KH NXXOXYDW MD MRV PLHOW\P\NVHW PIIUIlYIW YDLNXWWDY?>
PHUNLWWIYIVWL (VLPHUNLNVL QH MRWND RQ VLMRLWHWWX NRQWUROOLL
ROOD PDVHQWXQHLWD PLNI LWVHWVIIQ YRL KHLNHQWII YDLNXWXNVLD .XX(
NRQWUROOLUKPIIQ YRL P\|V NDQQXVWDD KHLWI PHQHVW\PIIQ K\YLQ YDVW
ROHWXVWD PLVVI WDSDXNVHVVD YDLNXWXNVHW WIPIQ U\KPIQ RVDOWD RYL
NRLVHVWL OLLRLWWHOHYLD 7IPI RQJHOPD RQ VXKWHHOOLVHQ KHOSSRD UD
NRNHLVVD HVLP N\WWIPIOOI HWLNHWW/|PLI OIINHSXOORMD PXWWD RQJHOPI
YDLNHDPSL SDOYHOXMHQ DUYLRLQQLVVD

6DWXQQDLVWDPLVHOOD Q\WWII P\|V ROHYDQ YDLNXWXVWD VLLKHQ NXND R
RVDOOLVWXPDDQ NRNHHVHHQ (VLPHUNLNVL 5&7 DVHWHOPDOOD WRWHXW
YH\GHQKXROORQ HQQDOWDHKNILVHYLLQ LQWHUYHQWLRLKLQ RVDOOLVWX)\
\OHHQVI SDUHPPLQ WRLPHHQWXOHYLD SDUHPPLQ NRXOXWHWWXMD MD V
VHPPLQ WHUYHHOOLVLI HOIPIQWDSRMD QRXGDWWDYLD NXLQ SRWLODDW M
YIW RVDOOLVWXPDVWD OF .HH \P OLWI YIKHPPIQ HGXVWDYDNVL 5&7
RWRYV WIPIQ VHXUDXNVHQD PXRGRVWXX VLWI YIKHPPIQ WXORNVHW RYDW \O
YLVVI ODDMHPSDD YIHVWI||Q

7RLVHNVL NRNHHOOLQHQ OIKHVW\PLVWDSD DLKHXWWDD DUYLRLQQLOOH P\
VHPSLI RQJHOPLD .\WIPPH VAQQW\NVHQ MIONHLVHQ WXHQ LQWHUYHQWLR\
YDLQQROOLVWDPDDQ MRLWDNLQ QILVWI NWAP\NVLVWI NDWVR HVLP HVLPHL
NHQWHHVVD  7IPI ROL K\YLQ WRWHXWHWWX 5&7 WXWNLPXV MRND MXC
+HDOWK 7HFKQRORJ\ $VVHVPHQW UDSRUWLVVD ORUUHOO \P D MD %UL
OHGLFDO -RXUQDO VWD ORUUHOO \P E MRWHQ NULWLLNNLPPH NRKGL\
NRNHHOOLVHQ OIKHVW\PLVWDYDQ UDMRLWXNVLLQ HLNI QLLQNIQ WXWNLPXN
VIWHHQ 7LHWHQNLQ RQ DLQD PDKGROOLVWD YILWWII HWWI WXWNLPXV
VXXQQLWHOOD WRLVHOOD WDYDOOD MD HWWI NULWHILRINY. HL NRKGLVWX |
QLQ VRYHOOHWWDYXXWHHQ VLQIQVI 9ILWIPPH NXLWHQNLQ HWWI RQJHC
VIIQQ|OOLVHVWL WRLVWXYLD MD HWWI RQ VLQLVLOPILVWI DMDWHOOD SDUH
OXQ DLQD UDWNDLVHYDQ QIPI RQJHOPDW

OXLGHQ NRNHHOOLVWHQ WXWNLPXVWHQ WDSDDQ P\|V WIVVI YDLNXWXNVLD

\OHLVWI WHUYH\GHQWLODD MD PDVHQWXQHLVXXGHQ DYWHWWD PLWDWL
PLWWD DVWHLNRLOOD $UYLRLWDHVVD WXWNLPXVWD RQNLQ V\\WI VXKWDX\
NXWXVPLWWDUHLGHQ VRYHOWXYXXWHHQ .XXGHQ YLLNRQ MIONHHQ WHUY't
YRLWX RVRLWWDD SRVLWLLYLVLD PXXWRNVLD MD YHUUDWWDHVVD WXNL



QLLKLQ MRWND HLYIW VLWI VDDQHHW SDOYHOXD VDDQHHVVD U\KPIVVI KDYL
NLQ QHIDWLLYLVLD YDLNXWXNVLD 6LOWL RVDOOLVWXRKRW ROLYDW HULW!
MHOPDDQ 9DLNXWXVPLWWDULW VDDWWRLYDW ROOD WDUNNRMD PXWWD F
PLWWDULW HLYIW SRLPLQHHW MXXUL QLLWI SRVLWLLEUYEYYDLNXWXNVLD |
WLYDW 9DLNND WIPI HSIVHOY\\V YRLWDLVLLQ UDWNDLVWD MDWNRWXWNLP
WIPIOOI HULODLVLD YDLNXWXVPLWWDUHLWD HVLPHUNNWHKDRYDLQQROOLVW
PLWWDUHLGHQ UDMRLWXNVLD YDLNND PLWWDULW ROLWLYDWNLQ VWDQGLC
MD

.RNHHOOLVHW WXWNLPXNVHW NHVNLWW\YIW QHWWRYDLNXWXNVLLQ PXWW
G\OOLVWI WLHWII PLNVL WIPI LQWHUYHQWLR HL Q\WWWIQWIWRLPLYDQ VH DX
RLPDDQ ROLVLNR VDPD LQWHUYHQWLR YDLNXWWDYD WRLVHQODLVLVVD F
WDUNHPPLQ PIIULWHOO\OOH NRKGHU\KPIOOH MD NXLQND WRLPLQQDVWD
YDLNXWWDYDPSDD 7XWNLMDW HVLWWIYIW WRLPLQWDPDOOLQ HSIRQQLVW
VLWI HWWI VH HL NHKLWWIQ\W LKPLVWHQ RPDD VHOYL\W\PLVN\N\I PXWWD V
ULD RQ VSHNXODWLLYLQHQ .RNHHOOLVHHQ DVHWHOPDDQ SHUXVWXYD DUY
HL WXRWD Q\WW/|I VLLWI PLNVL WRLPLQWDPDOOL HL Q\WI WRLPLYDQ .XLWH
RQ HULWWILQ WIUNHII MRV KDOXWDDQ DUYLRLGD WRLPLQWDPDOOLQ PDK
NDWWDYDVWL

XWHQ XVHLPPLVVD NRNHHOOLVLVVD WXWNLPXNVLVVD YDLNXWXNVHW PLW
Q! DMDQNRKWLQD WIVVI WDSDXNVHVVD NXXGHQ YLLNRQ MD NXXGHQ NXXNI
OXWWXD \VHO\MHQ DMRLWXV RQ XVHLQ PHONR PLHOLYDOWDLVWD YDLNNLI
PHUNLWWIY| YDLNXWXV WXORNVLLQ 7IVVI WXWNLPXNVHVVD HQVLPPILQHQ \
N\VHO\ WHKWLLQ SLDQ LQWHUYHQWLRQ SIWW\PLVHQ MIONHHQ .LUMRLWWD
HWWI ILGLW RYDW HKNI NRNHQHHW "YLHURLWXVRLUHLWD" LQWHUYHQWLR
VHOLWWII KDYDLWWXMD QHJIDWLLYLVLD YDLNXWXNVLD OXWWD P\|V WIPI RQ
YLVWD NRNHHOOLQHQ DUYLRLQQLQ OIKHVW\PLVWDSD HL KHOSRVWL VRYHC
SLVLLQ N\V\P\NVLLQ

.RNHHOOLQHQ DVHWHOPD NIVLWWHOHH LQWHUYHQWLRWD \KWHQI KRPRJHH(
OXQD YDLNND VH NRRVWXLVL XVHLVWD K\YLQ HULODLVLVWD WRLPLQQRLVW
W\PLVWDSD HL VLLV N\NHQH DQWDPDDQ LQIRUPDDWLRWD SIIWHWWIHVVI HUL(
PLQWRMHQ VRSLYDVWD \KGLVWIPLVHVWI| WDL WRLPLQQDQ DMRLWXNVHVWD

1ILVWI VALVWI XVNRPPH HWWI 5&7 DVHWHOPLHQ \OLYRLPDLVXXWHHQ RQ \
VXKWDXWXD YDUDXNVHOOD WLHW\LQ RVLQ 6LOORLQNLQ NXQ DVHWHOPC
VHQPXNDLQHQ MD NAWW|NHOSRLQHQ DUYLRLQWLLQ RQ XVHLQ WDUYHWWD
WXWNLPXVPHQHWHOPLI (VLPHUNLNVL DLHPPLQ HVLWHOOWVI WXWNLPXNV
YRLWX NAWWII ODDGXOOLVLD PHQHWHOPLI WXQQLVWHWWDHVVD QLLWI V
YDLNXWXNVLD MRWND ROLYDW ILGHLOOH WIUNHLWI 7M¥l WLHWRD ROLVL
DUYLRLQQLVVD PLWDWWDYLHQ YDLNXWXVWHQ YDOLQQDVVD (VLPHUNNLQI
RLQWLWXWNLPXV SIW\L HKGRWWDPDDQ HWWI ILWHMI WXNHYD WRLPLQWD
NXVWDQQXV YDLNXWWDYD PXWWD WDUNRLWXNVHQPXNDLVHPSLHQ YDLNXV
N\WW| ROLVL HKNI WXRWWDQXW WRLVHQODLVHQ MRKWRSIW|NVHQ /LVINVI
WXWNLPXVWD ROLVL YRLWX NAWWII VHOLWWIPIIQ 5&7 WXWNLPXNVHQ WXORI
WDDPDDQ MRLWDNLQ NLUMRLWWDMLHQ RPLD WXONLQWRMD MRLGHQ KH |
ROHYDQ VSHNXODWLLYLVLD + HVLPHUNLNVL NRNLYDWNR ILGLW YLHURLWX
YHQWLRQ ORSSXHVVD /RSXNVL PXWWD HL YIKISIW|LVLPSIQI ODDGXOOLVHV
WHOPIW ROLVLYDW DXWWDQHHW WXQQLVWDPDDQ QLLWL WRLPLQWDPDOC



KHQNLO|W DUYRVWLYDW HQLWHQ 7IWI LQIRUPDDWLRWD ROLVL YRLWX NIW
PDOOLQ NHKLWWIPLVHHQ MD WHKRNNDDPSDDQ NRKGHQWDPLVHHQ /DDGXC
PXVPHQHWHOPLI WDUNDVWHOODDQ P\|[KHPPLQ WIVVI OXYXVVD

.YDVLNRNHHOOLVHW DVHWHOPDW

.YDVLNRNHHOOLVHW DVHWHOPDW PXLVWXWWDYDW 5&7 DVHWHOPLD PXW\
YHUURNNLU\KPLI HL YDOLWD VDWXQQDLVRWRNVHOOD 7DUNHQWHHVVD R
PHUNNLI NYDVLNRNHHOOLVLVWD WXWNLPXNVLVWD MD WRLQHQ QLLVWI R(
NRVNHYD WDSDXVWXWNLPXNVHPPH .YDVLNRNHHOOLQHQ OIKHVW\PLVWDSI
5&7 DVHWHOPDD K\YINV\AWWIYIPSL NRVND VH YIOWWII MRLWDNLQ VDWXQQD
VHHQ SHUXVWXYLHQ DVHWHOPLHQ VHNI WRGHOOLVLVWD HWWI| RQJHOPLN
RQJHOPLVWD -RLVVDNLQ WDSDXNVLVVD WIPI RQ DLQRD PDKGROOLQHQ OIKE
SD NRVND VDWXQQDLVMIUMHVWHO\ YRL ROOD HSINNWIQQ|OOLQHQ

OLOORLQ VDWXQQDLVMIUMHVWHO\ HL ROH PDKGROOLQHQ DUYLRLMDW YRL
YINVHHQ "OXRQQROOLVWD" YDLKWHOXD RKMHOPLHQ WRLPHHQSDQRVVD
VRSLYDQ YHUWDLOXU\KPIQ (VLPHUNLNVL NRXOXD MRND RQ RWWDQXW NN\W\
WRLPLQWDWDYDQ YRLGDDQ YHUUDWD VHOODLVHHQ MRND HL ROH YLHOI ¢
RORVXKWHHW RYDW RLNHDW YRLGDDQ VDDYXWWDD OIKHV VDWXQQDLVMIU
WDYD WLODQQH NDWVR WDUNHQQH HVLPHUNNHMI VDWXQQDLVWDPLVWD
MIUMHVWHO\LVWI

‘ 7DUNHQQH (VLPHUNNHMI NYDVL NRNHHOOLVLVWD WXWNLﬂ’XNVLVWD

(VLPHUNNL 'D U@JWRQLQ DYRKXROWRSURMHNWLQ DUYLRLQWL 'DU
OLQJWRQ &RPPXQLW\ &DUH 3URMHF

'DUOLQJIWRQ +SURMHNWL ROL \NVL PRQIDGRRWHDSYXDOD
SLORWWLSURMHNWHLVWD MRWND UDKRIWMWWLLQ KRLYDD \KWH
DORLWWHHQ &DUH LQ WKH &RPPXQLW\L\MMWVEDWYNH SXLWWH
WDUMRVL DYRKXROWRQD LQWHQVLLYXXWDMMNINRRUGLQRLWXD W
QHLOOH MRWND PXXWHQ ROLVLYDW MRDBXDGHMNPIQ V
DLNDLVSRWLODLNVL

7XWNLMDW NNWWLYIW NYDVLNRNHHOO DDAKDBENPQR®YDVHWHOP
OLVLVWD VALVWI HVLP VDWXQQDLVWBIMAYXIRGHDGHIPD HL R
VHVWL K\YINVAWW\ SROLLWWLVHVWL \RYWMHDKE)O XX
DUYLRLGD VHNI SURMHNWLD NRNRQDLVXXWXIQZLEWWI VHQ YDL
VLOILKLQ 9HUWDLOXU\KPI PXRGRVWHWWWH.GHQKRIHLVHQ WH
WRDOXHHQ SLWNIDLNDLVHVVD KRLGRVWD\RTHHNVWDLLNIQWAQ
OXU\KPI RVRLWWDXWXL K\YLQ VDPDQODPIGINBRSURMHNWLUK
,QWHUYHQWLRU\KPIQ MD YHUWDLOXU\KPIQNR@AMUWREQ HURMHQ
ORLPLVHNVL WHKWLLQ P\[V WLODVWRDOUNLBXXYNERL QWHMD
RVDOOLVWXL KLHPDQ\OL  LNIQW\Q\WWI

2VDOOLVWXMDW KDDVWDWHOWLLQ OWMXENDGLVOHUBIQONRIVLXGXW
WD WDL YHUWDLOXU\KPIQ WDSDXNVHVRDLVLODRLYRNXQ KH
QHHW NRWLXWXD MD VHQ MIONHHQ NXXG MOV WEIXNDXGH
IDLNXWXVPLWWDULW VLVIOVLYIW PLWVAVDHAWIDVREGHNWLLYLV



QLVWD HVLP \OHLQHQ W\WMYILV\\V KHQRDZHHDABLOHLY

VXXV MD \NVLQILVAWV MD XVHLWD NANWVWMRBHAQG HNDPW
NVLQHQ WRLPLQWDN\Y\Q DOHQHPLQHQ DSRWYIND YWRPPXQLN
NHXGHW MD VRVLDDOLVHW RQJHOPDW QVERNDBRQNTNLQ KRLYD
GLNDDWWRUHLWD HVLP NRHWWX KRLYDQOQLVIPLVHQ WDUYH
NXROOHLVXXVDVWHWWD VHXUDWWLLQ RROMNRPDUD U\KPLVVI
YLRLWLLQ KRLWDMLLQ NRKGLVWXY LDRIDIDUHRNIWLDMID/LP K
UDVLWWXPLVWD

7XORNVHW RVRLWWLYDW PHUNLWWIYIl SDO@RRANWD/D \KWI OX
PDWWD NDLNLVVD VXEMHNWLLYLVHQ K\WIEDRMDOVENLQGLNDDW
KRLGRQ ODDGXQ LQGLNDDWWRUHLVVD &XXMAMPDVVD RVDVVD
W\PLVLQGLNDDWWRUHLVWD SDUDQQXVWMHLHROAM¥WLWWX PLNI
\OOIW\V 1IPI P\|QWHLVHW YDLNXWXNVHWLVIFD¥YYWHWWLLQ O
KRLWDMLHQ UDVLWWXQHLVXXWWD 9DLNNDXOXKBEKD NXXNDXGHQ
LOQWHUYHQWLRU\KPIVVI ROL WLODVWR®@OINRWMHDPBUNLWVHY IV
NXROOHLVXXVDVWH HURD HL YRLWX KDYRULWWD HQII NDKGHQW
NXXNDXGHQ NXOXWWXD

'DUOLQJWRQLQ PDOOL ROL P\|V KDOYHPSQ WHLLLIMDBKXRLWR

QD QRLQ ... KDOYHPSL YLLNRVVD WDYDQ@REMOMMNXVWDQ
WHQ PXNDDQ 6LWHQ SURMHNWLQ PXNDL@M@/WRLPLQWDPDOO
ROHYDQ NXVWDQQXV YDLNXWWDYDPSL YRWRARBIKWE VDLUDDODK
UDWWXQD MD K\|[G\WWII VHNI SRWLODDOKDHWWRPPKROBDMLD
NXVWDQQXNVLOOD

(VLPHUNNL6LMDLVKXROWR WDSDXVWXWNLPXV )RVWHU FDUH

/DVWHQ VLMRLWWDPLQHQ NRGLQ XONRSXROBIEQH/ODVWHQVXRMH
Q! PLHOHVVI HSIWDYDOOLQHQ VRVLDDOIHDWIQWIYRMEHQSLGH
QDLVWDPLVWD VLMRLWXVSDLNNDD YD MRVWETHMIY VHOYIVWLNII
WII 9DLNNDNLQ NIAWIQQ|OOLVHVWI QIN|NXORDARLR/NDLNNL
WW\SLW ROLVLYDW PDKGROOLVLD NDYNMNWEMMOHROQXRVWAD WDU
OH QILQ HL NXLWHQNDDQ ROH 20LVLPB&IMBEVUMMAVINMDWWX
DVHWWDD QXRUL HOLQRORVXKWHLWDBQWRWIIYHYDDQ SORWWRDUY

20LVL HVLPHUNLNVL NRKWXXWRQWD S\WSDQRRBWDQ KPLVWI
WDNDLVLQ ELRORJILVWHQ YDQKHPSLHQVDQ OXRWVB\VWRV KIQ R
NRWRDDQ RQJHOPLHQ YXRNVL MRLWDNEIL RBPCEYQAWIWW\ UDW
P\|VNIIQ ROH PDKGROOLVWD WDDWD HWAMI YRMEE XY SDLNND
MRLWXNVHQ DLNDQD (VLPHUNLNVL YDNDYDWD WAMBLWNINHVWR
KXROWRVXKGHWWD HL V\QQ\ MRV QXRUKH\RYEW/DA\VLMDLVS
W\PIWW/|PLI

HVNHLVLPSIQI NLLQQRVWXNVHQ NRKWHHQIVHWIVI WXWNLPXN
RYDW VLMDLVKXROORQ YDLNXWXNVHW VIMREWMRIWXLKLQ ODSVL
GD YIOWW\I VLOWI HWWI QXRUWHQ VLM RUXYXNERRUVRI@DLKWX
DLNDQD VAQWA\ PDKGROOLVXXV YDLKWRMKMYRHVBAHY HOLQROR
YHUWDLOXXQ (ULODLVWHQ VLMRLWXVMBISAGD@RXXWXVWHQ
WHQ YHUWDLOX RQ WIVVI WLODQWHHVIKHOWMGNNGD WIQQI

(UL WLODQWHLVVD ROHYLD ELRORJLVHNMWEHUNMEVAKQ SDOD
NHYDVVD \NVLN|VVI VLMDLVSHUKHHVVMRYRSMR RWKXD \BIL



VD MD WLKHIVWL PXXWWDYLHQ QXRUWHKQRPHYDW/MWHAGHW YDL
GHQQIN|LVHVWL PHUNLWWIYIVWL (VLPHUKRNYDVD BREMRLGXW
QXRUHPSLD MD KHLOOI VDDWWDD ROOD HKPRBIQKIQ|VRQJ
PXLOOD RWRNVHHQ NXXOXYLOOD QLLNIRWIMRMRD HRIODDYDW
QXW ROOD YIKHPPIQ RQJHOPLD VLMRLWXVYDOKPMVY VLMD WR
MRLWXVSDLNNDD YDLKWDYDW YRLYDW ROOD KILULLQW\QHLPSL

9DLNND HUL VLMRLWXVPXRWRMHQ VXRWDRNUMHQOX HL WXOH
HURMD YRLGDDQ WXWNLD WLODVWROOQDLOWHLRRIDPLPXXWWXMD
1IPI PDKGROOLVWDYDW U\KPLHQ YIOLVWHQRHPRWHHD NRQWURO
7LODVWROOLVWD YDNLRLQWLD YRLGDIMD NRROG@IDLNXQ QXRUW
VXXNVLVWD VLMRLWXNVLVWD MD KXROWRMDVMVINRQ SDOMRQ W
NYDOLWDWLLYLQHQ DLQHLVWR DXWWDL/WKSNDOYWHRAIDDQ MD VHO
WLLYLVWHQ DQDOWLHQ WXORNVLD

‘ 7DUNHQQH 6DWXQQDLVRWRVWD PXLVWXWWDYDW DVHWI-\-IOPDW

.RQWUROOLU\KPI RGRWXVOLVWDOWD

.RQWUROOLU\KPI YRLGDDQ MRVNXV PXRGRY/RGRVONDVWI MRW
YDW KDQNNHHVHHQ SIMI (VLPHUNLNVL YDOQWERSUHR NDVY

WIYIl WXNHYDQ NRNHLOX DUYLRLPLVHNVL/WD@WHPOINR VLMRL
WLDDQ OIKLQQ! VLMDLWVHYDDQ YDOPHQGRVMIKRIQ .XQ U\

W\L YDQKHPPDW MILYIW MRQRWXVOLVIVBFEESRMRMWD VDPDOO
NRQWUROOLU\KPIQ 7KRPSVRQ \P 7IPI RQ@KMV

W\PLVWDSD MRV KDOXNNDLWD RVDOOLYXWXMRDGEDAQHPPIQ N
RWWDD PXNDDQ MD HGHOO\WWIHQ H\GUNRMBOBDDEWLD HL YD
SIVHYIW PXNDDQ LOPRLWWDXWXPLVMIUNIQ/WRIHVVI 7100
PXLVWXWWDD VDWXQQDLVRWRVWD <NV FRDIJHAMD DUYLRLMLOO
RGRWXVOLVWDOOD ROLMDW YRLYDW SIYWOQRXDDQ RKMHOPDD
YLRLQWLMDNVRQ SIWW\PLVWI 7IPIQ YXRNVWKGHOO! NXYD
W\PLVWDSD VRYHOWXX O\K\WY DLNXW\@HDQMHAWEHQ/HOODLVWH
DUYLRLQWLLQ MRLGHQ MRQRWXVOLVWD RQ SLWNI

3RUUDVWHWWX WRLPHHQSDQR
XQ KDQNNHHQ DORLWWDPLQHQ RQ SRUUMYZNVIAQLLYRLGDDQ Y
WI MRWND VDDYDW SDOYHOXD DLHPPLOOWDKIDNRDEHQ RV
NDD P\[KHPPLQ (VLPHUNNLQI RQ \NVLQKXREDDMAYMO W\|
WXNHYDQ RKMHOPDQ 1HZ 'HDO IRU /RQH JMUMBMIQHNDWVR
DUYLRLQWL XWVXW OIKHWHWWLLQNXRIAD SELMWYDWXQQX
YDVVD VDWXQQDLVHVVD MIUMHVWANVHDMNWIQWX@IOLQ NRVN
WDMDW VDDWWRLYDW KDNHXWXD KDQNNWAVHHNGIANYY RPD DOR
HQQHQ NXLQ ROLYDW VDDQHHW KHQNLONBYAYDDWHXY DIXWVXQ
U\KPIW HLYIW PXRGRVWXQHHW WIVLQ VDWXRQIRD®ID -RWNX
WXUYDWXQQXNVHQVD PXNDDQ NRQWUROOINMKOIQ NXXOXYDW \
KXROWDMDW ROLYDWNLQ K\W\QHHW RKWHHIIPRQWRX MD VHXUDX
MHOPDQ YDLNXWXVWHQ KLHQRLQHQ DROBMYLRMDWL DQDOWLW
IKGH +DVOXFN \P

IXRQQROOLVHW HURW

-RVVDLQ WLODQWHLVVD DUYLRLMDW YRUXRQQNWWWIHOKLY INV
PDWWRPLD WDL 30XRQQROOLVLD" HURMMRBQNMHHQ WRLPHHQS
Pl YRLYDW ROOD PHONR VDWXQQDLVLD (RQRPKRUNICEDM/IVWI
ULNRNVHQWHNLM|LOOH NRKGLVWHWXQ 1FRRRAY KDQNNHHQ DUY



VFKHQHV MD *UHHQZRRG 9HUWDLOXU\KRVWKRBRVW
QXRULVWD ULNRNVHQWHNLM|LVWI  MRDINDVOUHDMARN/LLQ UDQJ
VHHQ NRVND HUIIW WXRPDULW NLHOWN@XRUMRENMNIP DVWD

OLVLD XXWHHQ RKMHOPDDQ 7RLQHQ HVIVFRINMOQMRQOMRLQHQ
WHQ OXNXWDLWR RKMHOPDQ DUY LRLQGCRWANEWIDINWAW

RWWLYDW PXLWD YIKHPPIQ RVDD LVWXQWRIORIHIQLNDWDXOXR
YXRNVL HLYIWNI DLNDWDXOXRQJHOPDVQHIDRHODNVMQ OLLWWA\
RPLQDLVXXNVLLQ WRLVLQ VDQRHQ YIKILVERSLNRKDOOLVWXP
GLVWXL ODSVLLQ PHONR VDWXQQDLVHWMXVWDQNNHRD YDLNX
WLLQ YHUWDDPDOOD SDOMRQ LVWXAQRLMRIDNERINRID ROOHLG
PLYDW YHUWDLOXU\KPIQI OXNXWDLGRQ NHRAUMDVROIQLLKL
YDW RVDOOLVWXQHHW NRNR NXUVVLLQ

RKRUWWLHQ YHUWDLOXW
<NVL OIKHVW\PLVWDSD RQ YHUUDWD SDRRHOXRIHQNNWWIMIU\
KRUWWHMD MRWND RYDW VDDQHHW SDOPNOXBIHQEBHQ WRLPLQW
WHXWHWWXD PXXWRVWD MD VHQ MIONBSTD MANVEIKHVW\PLVW
WLLQ DUYLRLWDHVVD XXGLVWHWXQ DONGRBRQLXMNXQ KRLWR RK
WXNVLD 3HULQWHLVHQ KRLWR RKMHOPRINWIN/RXWXNVLD KRLW
DVLDNDVU\KPIOOH YHUUDWWLLQ DVLDNBWULKSIO YWMRINIEI\

VHQ MIONHHQ NXQ RKMHOPDD ROL O\KHOQQRWVWID NOUGHVWI Y
WHHQ YLLNNRRQ /RQJ\P  -RLVVDNLQ NEBRREDALWW

VD YRL ROOD PDKGROOLVWD YHUUDWD YIOIP DDXORNOUINRVNH
KRLGRVVD WDSDKWXQHLWD PXXWRNVLDIMXUDDYLQD DMDQNRKW

3UDJPDDWWLVHW NI\WIQQ|OOLVHW OIKHVW\PLVWDYDW

AWIQQ|Q QIN|NXOPDD NRURVWDYLVVD WXWNLPXVDVHWHOPLVVD WHKGIIQ
LKDQWHHOOLVLVWD DVHWHOPDD NRVNHYLD NRPSURPLVVHMD (VLPHUNLN
KDOOLQQRLYDW KDOXDYDW HKNI VXRVLD WLHWW\MI DVLXNDLWD SDOYHOX
NRQWUROOL MD YHUWDLOXU\KPLHQ YDOLQQDVVD WLQJILWIQ LGHDDOLVW
WIVWI RQ YDQKHPSDQD ROHPLVWD WXNHYDQ KDQNNHHQ DUYLRLQWL 7KRP:

9HUWDLOXU\KPIQ DUYLRLQQLVVD PXRGRVWLYDW QH MRWND RGRWWLYI
KDQNNHHQ WDUMRDPDQ WXHQ SLLULLQ ROLYDW RGRWXVOLVWDOOD WD
WHQNLQ VHOODLVHW RGRWXVOLVWDOOD ROHYDW YDQKHPPDW MRWND WX
YIOLW|QWI DSXD SIIVLYIW MRQRQ RKL MD SRLV YHUWDLOXU\KPIVWI -RLVVDN
XNVLVVD DUYLRLMDW VDDWHWDDQ SDNRWWDD WIOODLVLLQ NRPSURPLVV
DDPLDLVNOXELWRLPLQQDQ NDQVDOOLQHQ DUYLRLQWL SHUXVWXL VLLKHG
MDHWWLLQ RKMHOPDQ HQVLPPILVHVVI YDLKHHVVD VDWXQQDLVRWRNVHOOL
OXLOOH MD QH NRXOXW MRWND HLYIW VDDQHHW UDKRLWXVWD PXRGRVW
PIQ .XLWHQNLQ RVD YHUWDLOXU\KPIQ NRXOXLVWD VDL UDKRLWXVWD KDQNN
VD YDLKHHVVD MD DORLWWL DDPLDLVNOXELWRLPLQQDQ HQQHQ DUYLRLQV
PLVWI O0XJIRUG 1LLQSI VHQ VLMDDQ HWWI DUYLRLQQLVVD ROLVL YHUL
NRXOXMD MRLVVD RQ DDPLDLVNOXELWRLPLQWDD QLLKLQ MRLVVD HL WRLPL
WDDQNLQ NRXOXMD VHQ SHUXVWHHOOD RWHWWLLQNR DDPLDLVNOXELW
DLNDLVHPPLQ YDL P\|[KHPPLQ

9HUWDLOXU\KPIQ KDQNLQWD

-RLVVDNLQ WDSDXNVLVVD RQ VXKWHHOOLVHQ KHOSSRD WXQQLVWDD PDKG
OXU\KPI MRND RQ VDPDQODLQHQ NXLQ VH MRKRQ LQWHUYHQWLR NRKGLVWIH



DVLD HL DLQD ROH QILQ \NVLQNHUWDLQHQ NDWVR WDUNHQQH  9HUWDL
KDQNNLPLQHQ RQ YDLNHDPSDD MRV

NRKGHU\KPIl HL ROH PIIULWHOW\ NRYLQ WDUNDVWL HVLP DVXQQRWWI
ULVNLQ NRKWHHQD ROHYDW QXRUHW HULW\LVHVWL MRV YDOLQWDI
WIQQ|Q VRYHOWDPLVHHQ MIl KDUNLQWDYDSDXWWD

NRKGHU\KPIQ RPLQDLVXXGHW HLYIW ROH KHOSRVWL KDYDLWWDYLVVL
NLNVL PLHOHQWHUYH\WRQJHOPDLVHW WDL OXNHPLVYDLNHXNVLVWD N
VHW MROORLQ MRQNLQODLQHQ VHXORQWDSURVHVVL YRL ROOD YIOW
SDOYHOX RQ XQLYHUVDDOL WDL K\YLQ ODDMDVWL NAWHWW\ MROORL(
NHDD O\WII LKPLVU\KPIl MRND HL MR N\WI SDOYHOXD HVLP XXVL VDDV
WRKRLWRODNL

NRKGHU\KPI RQ K\YLQ SLHQL MD WDL K\YLQ KDMDQDLQHQ MROORLQ RC
DPSDD MD NDOOLLPSDD O|\WII ULLWWIYIVWL VDPDQODLVLD LKPLVLI

HL ROH VXRUDQDLVLD VRSLYLD DOXHLWD WDL SDLNNRMD MRLVWD Y
YRLWDLVLLQ UHNUWRLGD WDL DOXHLWD RQ XVHLWD PLNI WHNHH UH
VHVVLVWD PRQLPXWNDLVHPPDQ

RKMHOPDDQ RVDOOLVWXPLQHQ SHUXVWXX DVLDNNDDQ RPDDQ YDOLQ
YDSDDHKWRLVHW WDL RQ SDOYHOXQ WDUMRDMDQ WDUNDVWL YDOYF
PXNDQDDQ XXVLD VHNRLWWDYLD WHNLM|LWI NXWHQ DVLDNNDDQ PR
MD YDLNHXWWDD YHUWDLOXSDULQ O\WIPLVWI 6HNRLWWDYLOOD WHN
KXRPDWWDYD YDLNXWXV ORSSXWXORNVHHQ



‘ 7DUNHQQH 2QJHOPLD YHUWDLOXU\KPIQ PXRGRVWDPLVHVVD

7XUYDSDLNND NDXSXQJLVVD +WDSDXVWXWNLPXV 6DIH LQ 7KH
&LW\ 6,7&

9HUWDLOXU\KPIQ PXRGRVWDPLQHQ ROL 6,7&RKQQNNHHQ DUY

VD HULW\LVHQ RQJHOPDOOLVWD MD R@I WREBQNINILVWI HW
WDLVHW N\W\P\NVHW UDMRLWWDYDW NRWBMOQLYRYHOIKHVWAPL
WDPLVWD PXLVVDNLQ VRVLDDOLDODQ DRMHRNGQMNMD/D 2VDSU
YDVWXVWHWWLLQ YRLPDNNDDVWL VLVW/LHQARKMBWKWW SURMHN
QXRUHW ROLVL VDWXQQDLVHVWL WDL LRXSWKRIGRKMDWWX YHUWD
MROORLQ KH HLYIW ROLVL VDDQHHW SDRYHIXBOMXIW HL
QLLQ PHUNLWWIYI MRV ROLVL WLHGHWNQ/\WHKOMH RIMMHNWHL
PDDQ SLWNIW MRQRWXVOLVWDW +DQNNMMHROROBKLYDLKHHVVD W
WHQNLQ YDLNHD HQQXVWDD .XQ YLHUDLGARPWIRVDSURMHNWH
QILVWI ROLYDW VXKWHHOOLVHQ XXVLD QDDRMMHQROOQHNWYDVW
SDOYHOXDDQ 6LNVL QH WHNLYIW SDUKQBOKD WKL WWIINVHH
WHLWD PDKGROOLVLLQ DVLDNDLWD RKUBDMNWHMABNILKLQ
ROWLLQ KXROLVVDDQ VLLWI HWWI \NWAMNDE DRLBNKDANGHREH
OIKHWWIPLVHQ MRV QLLVVI WLHGHWWHNNDOQV\WD/\RKRZD DV
WDDQ YHUWDLOXU\KPIIQ 7RLQHQ PDKGROGWDIXYHRDL PXRGR
WDLOXU\KPI QLLVWI QXRULVWD MRWNDPRMVDVRWEL W RWW
6,7& KDQNNHHVHHQ WDL MRWND NHVNH\VRQWDAY BUDOOLVWXPL
KDLVHVVD YDLKHHVVD 2Q NXLWHQNLQWRGHQERI|LVWI HW

UHW RYDW YIKHPPIQ PRWLYRLWXQHLWD NXIEXBQBRWND RYD
NRNR KDQNNHHQ DMDQ (L VLLV YRLGDPROMHWRDEDK WYXV VH
NHVNH\WWIQHLOOH HGXVWDLVL VLWI RNMHVWISMREXLVL KDQ
SXXQ DVWL S\WAQHLOOH MRV KH HLYN\MHROUDD@WDQBLVWXQ
NHHVHHQ

$LQRD WRWHXWWDPLVNHOSRLQHQ PDKEROGUMENY ROLNLQ YHUW
PXRGRVWDPLQHQ WRLVHVWD /RQWRRQ NIDEXGIYRVDVWD VHO
MRVVD HL KDQNHWWD WRWHXWHWWX O9MIDFDQERU\KPIQ PXRGRV
QILOWI DOXHLOOD YDDWLL MRQNLQOBRKWHIX #IDMENVWHOHYIQ’
PIQ -IlUMHVWHOPIVVI SDLNDOOLVLD SDDYHZLRWHGMWYUMRDML
NRXOXNXUDDWWRUHMD WDL WXHWXQ RSHD/ENWUQDO/LN|LWI 3
8QLWV SWGHWWILVLLQ WXQQLVWDPDDQ RPILDLVXXNVLOWDDQ
RKMHOPDDQ RVDOOLVWXYLD PXLVWXWWIIFDQVKBXRUHW MD YIOL
NRVNHYDW WLHGRW WXWNLPXVU\KPIO@HD QXRHVIVRRPI MRO
MDWWLLQ 6,7& RKMHOPDDQ ROLVL YDYNIBISRIWQWIHIDO! NR
OLVWHQ DVLDNNDLGHQ YDOLNRLQWLLQYINMARSVWRNIINULWHHUH
ULWHOW\ VHOYIVWL MD QH YDLKWHOMYDWXHWHRWNDOURMHNWHL
XXVL VWDQGDUGRLGXPSL DUYLRLQWLSKRUBRFPPIWHNLVL DVLDQ
VL 7IPI OIKHVW\PLVWDSD RQ NXLWHQNLQRNMOQDOXIESHYD

OD WRLPLYLHQ \NVLN|LGHQ YIOLVHVWI BIRIHHEMRVWI MD
YIOWWIPIWWI VLMRLWD WXWNLPXVWD QAU NIRLESLRIRQVHKWIY LH



3SRWHQWLDDOLVLD YLUKHOIKWHLWI

(L VDWXQQDLVRWRNVHHQ SHUXVWXYDW U\KPIW OLVIIYIW WXORVWHQ YLU|
VXXNVLD -RV LQWHUYHQWLRU\KPI MD YHUWDLOXU\KPI HLYIW ROH LGHQWWI
RVD HURLVWD ROHWHWXLVVD YDLNXWXNVLVVD YRL ROOD VHXUDXVWD U\KP|
VLHQ HURDYXXNVLVWD HLNI LQWHUYHQWLRVWD 7IP| HL ROH YDLQ WHRUHF
GROOLVXXV VLOOI NXQ VDWXQQDLVRWRNVHQ VLMDVWD RVDOOLVWXPLQHQ
WDL DVLDNNDDW YDOLWDDQ RKMHOPDDQ YHUWDLOWDYLVWD U\KPLVWI
VAWWI PXRGRVWXD HULODLVLD YDLNND HURMD RQ YDLNHD KDYDLWD (VLPHI
YHOXQ WDUMRDMDW MRLWD DUYLRLGDDQ DVLDNNDLGHQ VDDYXWWDPLHQ \
OD YRLYDW YDOLNRLGD DVLDNNDLNVHHQ VHOODLVLD MRWND KHLGIQ NRN}
UXVWHHOOD NDLNNHLQ WRGHQQIN|LVLPPLQ WXOHYDW PHQHVW\PIIQ K\YLQ

7IPIQ YXRNVL RQ WIUNHII WXQQLVWDD MD DLQD NXQ PDKGROOLVWD NRQV
LOQWHUYHQWLRU\KPIQ MD YHUWDLOXU\KPIQ YIOLVHW HURW .HKLWW\QHHPPI\
NHHOOLVHW WXWNLPXNVHW S\UNLYIW HUL WDYRLQ PLQLPRLPDDQ WDL NR
SRWHQWLDDOLVLD YIIULVW\PLHQ DLKHXWWDMLD NDWVR WDUNHQQH 1l
NRLOOD RQQLVWXWDDQ WRGHQQIN|LVHPPLQ MRV LQIRUPDDWLRWD NHUIW
QLVWD ROHQQDLVLVWD PXXWWXMLVWD NXLQ PDKGROOLVWD PXXWWXMLV
PHUNLW\VWI LOWHUYHQWLRQ YDLNXWXNVLLQ 2WRVNRRVWD ULLSSXX NX
QILVWI WHNLM|LVWI YRLGDDQ NIWIQQ|VVI NRQWUROORLGD .YDVLNRNHHOO
PXNVLD SLGHWIIQ \OHHQVI VHXUDDYDNVL SDUKDLQD 5&7 DVHWHOPDDQ SHU>
WXWNLPXVWHQ MIONHHQ PXWWD XVHLQ HL NHVNXVWHOOD VLLWI RQNR
ULLWWIYIQ K\YI 7IPI ULLSSXX VLLWI NXLQND K\YLQ NYDVLNRNHHOOLVHVVD
PXNVHVVD N\HWIIQ NRQWUROORLPDDQ YLUKHOIKWHLWI 7XWNLWWDHVVD WX
HQ SLLULVWI W\[HOIPIIQ VLLUW\PLVWI K\OIWIIQ NYDVLNRNHHOOLVHW DVHWHO
VLNVL HWWI DVHWHOPDW HLYIW PDKGROOLVWD WIUNHIQ YLUKHOIKWHHQ D\
WLYDDWLRQ WDL DVHQWHHQ NRQWUROORLPLVWD NRVND QIPI HLYIW ROH
PLWDWWDYD 3D\QH 2Q YIKHPPIQ RQJHOPDOOLVWD MRV NHVNHLVHW RPL
VXXGHW RYDW KDYDLWWDYLD MD PLWDWWDYLD WDL PDKGROOLQHQ YLUKH
VD RKMHOPDQ RGRWHWWXLKLQ YDLNXWXNVLLQ 9DOLWHWWDYDVWL WXW
HVLWHWIIQ WRLVWXYDVWL LOPDQ PDKGROOLVWHQ YLUKHOIKWHLWWHQ S
7XORVWHQ WXONLQWD MD HVLWWIPLQHQ OXYXVVD

| 7DUNHQQH ODKGROOLVWHQ YLUKHOIKWHLGHQ KXRPLRRQ RWWDPLQHQ

(VLPHUNNLBRYLWHWXW HOL NDOWDLVWHWXW SDULW

XQ NRQWUROOLU\KPIl HL ROH YRLWX Y B@WED@DWXDQDLVRW
WHUYHQWLRU\KPIQ MD YHUWDLOXU\KPIQGEIDQVRLEURMD YRL
PRLGD NA\WWIPIOOI VRYLWHWWXMD SDUHMBVIVWI RQLPHUNN
DONRKROLRQJHOPDLVLOOH VXXQQDWXQRIFKMHERDQDLVHQ KRLW
DUYLRLQWL 6LLQI DUYLRLWLLQ KRLGRQNDRMQIWHYHQ PHU
WDLOHPDOOD SLWNIIQ KRLWRRQ RVDOKRVWRQXRWD DVLDNDVU\
KRUWWLD YHUWDLOXU\KPI DVLDNDVU\KPINXLMERDVRVDOOL
RKMHOPDDQ VHQ PHUNLWWIYIQ O\KHQWIPLMAMIMIONHHQ LQW
WLRU\KPI 6XRUD U\KPLHQ YIOLQHQ YHURXW@OROLKDLY RL
KDDQMRKWDYD (VLPHUNLNVL MRV LQWHULYHQYQHRI\KPIVVI R

PIQ DVLDNNDLWD MRLGHQ DONRKROLULLSS®SGHXV ROLVL YIK
WIPI YLQRXWWDLVL WXORNVLD LQWHUYHBMYLRUNERIQ HGXNVL
WXWNLMDW \ULWWLYIW O\WII MRNDL\KADGHPDB®IRYBD/MW\Q R
OLVWXYDOOH LQWHUYHQWLRU\KPIIQ NXAMXYDSDHLEDPDQNDOWD



YHUWDLOXU\KPIIQ NXXOXYLVWD 3HUXVWNMWEIPSZHN D PXRGR
ROL VXNXSXROL LNI MD DONRKROLULLSSXY)XX@BDR YDNDYXXV
WLLQ SDULD HOL PXNDDQ WXWNLPXNVHAGLNNALQ K
NXSHUILVHVWI  KHQNLO|Q RWRNVHVWDWEDSDYNDOWDLVLY
PXRGRVWXYLHQ U\KPLHQ YHUWDLOX RVRHXWIIQWEMDNXRGHQ
VRQ MIONHHQ KLHPDQ \OL SXROHW DVLDNOUMRE NXPPDVVDN

VI UDLWLVWXL WDL DONRKROLQ NN HANXMWRILWKRR KW XX OOL
RKMHOPDQ O\KHQW\PLQHQ HL VLLV QNQWRXGRIDNXQVWDYD
PXWWD O\K\HPPIQ KRLWRMDNVRQ NXVWDQ@XWWVHIVWROLYDW PHU
DOKDLVHPPDW 1ILQ ROOHQ WXWNLMDWMWRRIWVRYDW HWWI XX
RKMHOPD ROL NXVWDQQXVYDLNXWWDYDPSL

IKGH /RQJ\P

(VLPHUNNL 7LODVWROOLVHW PHQHWHOPIW

6HXUDDYDQD HVLWHOWIYI NDKGHQ QXR |WGHHH\VXXRNVHQWHNLM
QDWXQ LQWHQVLLYLVHQ \KWHIQASHIMAVMMLRE@UYLRLQWL RQ
HVLPHUNNL WLODVWROOLVWHQ PHQHWHOPLHIONKINVWI PDKGR
KHOIKWHLGHQ NRQWUROORLPLVHNVL 7XWHDRXNGHMYD WDUNDV
WHUYHQWLRLGHQ YDLNXWXVWD ULNRRONWHXGHIDDWILLQ NXVWDQ
WI YHUUDWWLLQ WDYDQRPDLVHHQ NRHDRNRRQLVRLVLQ VDQRH
WXLYDWNR LQWHQVLLYLVHW LQWHUYHQWLRWABKDULVHPIIQ ULN
GHQ DLKHXWWDPLD ULNRVRLNHXGHOOLVNNINXROPQXNVLD .D
QXRUWHQ ULNRNVLD NIVLWWHOHYIl WXRSLRUVRMRQWD OLVVLV
OLVWXL RKMHOPDDQ MRWHQ WXWNL\DWRQHD WDOWWMHPLQHQ V
ROOXW PDKGROOLVWD /LVINVL NHVNH\W\KIQHRGHRY PIIUI RO

NHD KLHPDQ DOOH  PLNI ROL WRLQH®ISRIMIKNAIRDOLQ

GH

.YDVLNRNHHOOLVWD WXWNLPXVDVHWHOPDI ROBNY/MWMNWLLQ WL
(QVLQQINLQ WXWNLMDW HVWLPRLYDW RMDOMDAGXMLHQ RPLQD
DYXOOD UHJUHVVLR\KWIO|Q MROOD YRUMMN\GIRLYRIR/WDD NHV
GHQQIN|LVWWI OXXWWXMLQD NA\WHWWLNRQMDNYLHRSLD
ULNRVRLNHXVMIUMHVWHOPIIQ MD HULOBQVICIR LMARYIWAPLVH
LQGLNDDWWRUHLWD <KWIO| DXWWDDVN@RAPNG @ FOQRKVWD
WXPLVWD MRND MRKWXX WLHW\QW\SSHVWH®DNRIDNNDLGHQ N
VLVWI MD SXWRDPLVLVWD SRLV DUYLRLQWLWXWNLPXNVHVWD

7IPIQ MIONHHQ WXWNLMDW HVWLPRLYDVQXRIUBARDRWIO|Q HQ
ULNRVRLNHXGHOOLVLD NXVWDQQXNVLDQRKBHQADAY RVDOOLVWX
DNNDLGHQ RPLQDLVXXNVLHQ MD VDDPDQ REMBRNVHQ IXQNWLR
NXVWDQQXNVHW ULLSSXYDW YDLQ DVLDNYWWDGHRRALQDLVXXNV
DNNDDQ VDDPDD RKMDXVWD LQWHUYHBWXRWEHMRRUDDYDOOD
ROH PHUNLW\VWI NXVWDQQXNVLOOH XQYRUYNHQ RPLQ HURW
QDLVXXNVLVVD ROL RWHWWX WLODVAGRIONMANRVIRKXRRLRRQ W
YDW WRLVHQ NDKGHVWD LQWHQVLLYLNRYQMQWHEHGIQWLRVWD
NAWWAW\PLVWHUDSLDQ YIKHQWIYIQ ~ NXXDPXGNQUDLNDQ
WIYIVWL ULNRVRLNHXGHOOLVLD NXVWMPONNV EDISMRLGXW
KLHPDQ DOOH  RVDOOLVWXMDD NRKWDNYRNBIEQYRIRLQ
HQHPPIQ NXLQ DUYLRLGXW LQWHUYHQWNMRIXVEVDQKHXWXYDW OL
QXNVHW 7I00DLQHQ DQDOWL SDUDQWDORRWHDMNLPXVWX
NRWWDYXXWWD MRV NHVNHLVLPSLHQ PR¥BWXMLHQ NHUWRLPHW
GHQPXNDLVLD WHKW\MHQ HQQDNNR ROHVHWONUNGLNDQVVD HVLP



MRV QXRUL RQ ROOXW DLHPPLQ WHNHPIDRNVIWHOIRMRLNHXVM
NDQVVD NXOXMD DLKHXWXX HQHPPIQ
/IKGH 5REHUWVRQ \P

9HUWDLOWDYDW U\KPIW

.YDVLNRNHHOOLVWHQ WXWNLPXVWHQ SLWILVL S\UNLI NRQWUROORLPDD
WLRU\KPIQ MD YHUWDLOXU\KPIQ RPLQDLVXXNVLHQ YIOLVLI HURMD 6LOORLQ
HL ROH PDKGROOLVWD RQ HKNI WDUNRLWXNVHQPXNDLVHPSDD SXKXD YHLU
U\KPLVWI HURWXNVHQD WI\VLQ YDVWDDYLVWD PDWFKHG WDL WLOL
NRQWUROORLGXLVWD YHUWDLOXU\KPLVWI 9HUWDLOWDYLD U\KPLI NNWF
RKMHOPLVVD MRWND VXXQQDWDDQ NRNRQDLVLOOH DOXHLOOH WDL LQVW
RWRVNRNR RQ OLLDQ SLHQL WLODVWROOLVHHQ DQDOWLLQ WDL
YHUWDLOXU\KPIQ O\WIPLVHHQ 7DUNHQWHHVVD RQ HVLPHUNNL MRVVD NI
WHKWIYIl VRVLDDOLW\|VWI WXWNLWWLLQ NA\WWIHQ YHUWDLOWDYDDQ U\KPII

7IPI YRL ROOD P\V WDUNRLWXNVHOOLQHQ YDOLQWD MRV WXWNLWWDY LH
LQVWLWXXWLRLGHQ PIIUIl KDOXWDDQ UDMRLWWDD QLEBUNWWI QLLWI YRLGD
WHHOOLVHPPLQ 5DWNDLVXD WXOHH SXQQLWD VXKWHHVVD VXXUHPPDQ MD
YDPPDQ RWRNVHQ HWXLKLQ (ULW\LVHVWL PRQLPXWNDLVHPPLVVD LQWHUYF
WIUNHII HWWI HL NLLQQLWHWI KXRPLRWD YDLQ PLWDWWBYLLQ YDLNXWXNVL
WIIQ P\[V \PPIUWII PLWHQ RKMHOPD WRLPLL MD PLNVL VH RQ YDLNXWWDYD \
VLWI ROH 7IPI PXLVWXWWDD WDSDXVWXWNLPXNVHQ DQDOWLI MD ODDGXO
PDDWLRWD NA\WHWIIQ KHOSRWWDPDDQ PIIUIOOLVHQ WLHGRQ WXONLQWDL
PHUNNL WIVWI RQ 3ULRULW\ (VWDWH 3URMHFW 3(3 “6XRVLWXW OIKL|W D
*OHQQHUVWHU MD 7XUQHU  6XRUD YHUWDLOX +XOOLQ NRNHLOXOIKL|Q M
WDYDQ OIKL|Q YIOLOOI HL RVRLWWDQXW XXGHQODLVHQ DVXPLVHQ KDOOLQQ
DLNDDQ SDOMRD PXXWRVWD OXWWD NRNR OIKL|LWI NRVNHYD YHUWDLOX S
PHUNLWWIYIQ YDLKWHOXQ +XOOLQ OIKL|Q VLVIOOI 2VD OIKL|VWI PHQHVW\L
DLQDNLQ RVLWWDLQ 3(3 WRLPLQWDPDOOLQ WXRPLHQ K\|[G\OOLVWHQ PXXWR
WD 6DPDQDLNDLVHVWL HUIV WDOR ROL UDSSHXWXQXW KXRPDWWDYDVWL
VLMRLWHWWX VXXUL PIIUl QXRULD MD DLNDLVHPPLQ NRGLWWRPLD DVXNNDL
OHQ NDLNNL 3(3 Q K\|[G\OOLVHW YDLNXWXNVHW NXLWWDXWXLYDW SRLV SD
RPDLVWHQ DVXNNDLGHQ VLMRLWXVSROLWLLNDQ PXXWRNVHQ MRKGRVWD °
PDQ NDQQDOWD XONRLQHQ YDLNXWXV MRND WXVNLQ ROLVL QRXVVXW HVL
OIKLIMRXNRQ SLQQDOOLVHPPDVVD DQDOWLWVI

+\YIIl YHUWDLOWDYDD U\KPIl YRL ROOD YDLNHDD O]\WII NRVND HL ROH ROHF
NDKWD VDPDQODLVWD DOXHWWD WDL LQVWLWXXWLRWD * MD RQ PRQLD H
RWHWWDYLD WHNLM|LWI 9DLNND NDNVL DOXHWWD WDVODL.QVWLWXXWLRWL
PDQODLVLD DUYLRLQQLQ DONDHVVD RORVXKWHHW YRLYDW PXXWWXD DUY
HVVD 9DLKWRHKWRLVHVWL "NRNHLOX" YRL VDDVWXD WXWNLWWDYDQ DOXF
RQ WRLPLQWDWDSRMHQ PXXWWXHVVD (VLPHUNLNVL 3(3 Q DUYLRLQQLVVD
WDLOWDYDD OIKL|WI KDOOLQQRLYDW SIWWLYIW RWWDD NNWWI||Q MRL
WRLPLQWDPDOOLQ RVLD

.RVND VDWXQQDLVRWRNVHHQ SHUXVWXPDWWRPLLQ MD \OHHQVI SLHQLPXR
WDLOWDYLD U\KPLI NAWWIYLLQ WXWNLPXNVLLQ OLLWW\\ SDOMRQ YLUKHOIK
OINLQ WIUNHIPSII HWWI SRKGLWDDQ WXWNLPXVWXORVWHQ YDLKWRHKWRL\
6DPDOOD NXQ WIOODLQHQ WXWNLPXV RQ VHOYIVWL SDUHPSL NXLQ MRV YHL



HL ROLVL ODLVLQNDDQ WIOODLVWD WXWNLPXVWD RQ VW BHWWDYD PXXOOD
WHUYHQWLR MD KDYDLWXW YDLNXWXNVHW VDDGDDQ QWDVHWW\I WRLVLLQ
HWWI NDLNNL HURW LQWHUYHQWLRU\KPIQ MD YHUWDLOOMDU\KPIQ YIOLOOI !
WIPIWWI LQWHUYHQWLRVWD

3LHQLPLWWDNDDYDLVHW WXWNLPXNVHW WNGHQWIYIW WLHWRD WLHW\VW
$LNDD P\|WHQ MRV HVLPHUNLNVL WRLVLDDQ VHXUDDYDW WXWNLPXNVHW \
PDQODLVLD WDL \KGHQPXNDLVLD WXORNVLD YRLGDDQ PXRGRVWDD WDUNI
GHOOLVHPSL NRNRQDLVNXYD -RV WXWNLPXNVLD RQ ULLWWIYIVWL YRL MRS
GROOLVWD WRWHXWWDD PHWD DQDOWVL NDWVR P\|IKHPPLQ WIVVI OXYXVVD

7DUNHQQH  (VLPHUNNL YHUWDLOWDYDD U\KPII N\WWIYIN'WI WDORXGHOO
DUYLRLQQLVWD

XVWDQOXV K\\WA +DQDOWVLLQ SHUXVWXYD NRXOXVRVLDDOLW
NRNHHOOLQHQ WX@NBXNLPHQWDO VWXG\ Rl VFKRRO VRFLDO
ZRUN ZLWK FRVW EHQHILW DQDO\VHV

AVAPANVHVVI ROL NROPHYXRWLQHQ NRXOXVRMLOROLW\|Q NR
KDQNH $OD DVWHHOOD \OIDVWHHOO MM OXNRYRUDIV\|VNH
DLNDLQHQ MD NDNVL NRNRDLNDLVWD VRXOBROROAYIWHNLMII
KXRQRPDLQHLVLOOD YXRNUDWDORDOXHMDNQJODQQLQ 'RUVH

3URMHNWLQ NDKWD NRXOXD YHUUDWWLLEQPROKLQ VDPDQ DOXH
DVWHHQ MD \OIDVWHHQ NRXOXLKLQ MIHOMIWRRY 7LHWRMD N
ODSVHQ MD QXRUHQ NRXOXSLQQDXNVHVWED LYDIHDDSRUWRLGX
XNVLD NRXOXNLXVDDPLVHVWD KXXPHLGHNIQ DIO@PYWIVMD LO

VHNI NRXOXVWD HURWHWWXMHQ QHWVWREPRUWNWWAMIRFOXVWD
PIUNVWI YIKHQQHWWLLQ NRXOXW\IK|Q SDQONQHMWLIYINY
ODDGXOOLVWD DLQHLVWRD KDDVWDWWWONRROXMHEDLNNL SURMH
RSHWWDMDW VHNI SLHQL RWRV NRXOX QIRXOEDMAQKHPSLD MD

7XORVWHQ PXNDDQ NXXVL VHLWVHPIVWI NRXOXDRQJIHOPLD N

WD LQGLNDDWWRULVWD RVRLWWL RQJIYWNDFLRWVHMMOHPLVWI P
MHQ QHWWRPIIUIVVI DOHQL 3HUXVWXHQ BURVRROARKRKGX VWD

YIKHQHPLVHVWI NRLWXYLVWD NXVWDQQXNVHIWUIMMNL WXWNLP

MIW SIWWHOLYIW HWWI NRNHLOX ROL RENWW@MDADIDQQXVY
.YDOLWDWLLYLQHQ DQDOWL QNWWL WXNBIIE) DIIMRLWVXORN

YLLWWHLWI VLLWI HWWI NRXOXVVD VWRKSTIYDCRNDDDRXV\|

OXQ LOPDSLLULI MD RSHWWDMLHQ KHQNLVWI YLUH\WWI

9DLNND WXORNVHW ROLYDW NLLVWIPIWXNVBGXSDDROD WXWNLP
PXXWDPLD WLHGRVWHWWXMD RQJHOPLD RBUWNI@EDQWLSURVHVVLQ
RVRLWWDXWXL HWWI \NVL YHUWDLOXNRXCXXNRQEDHRQOHLVWD
PHLVHVWLNIIQ ROOXW SDUDV PDKGROGARHQVMBNIMIONLYLLYDD

GHQ GHPRJUDILVHQ MD VRVLDDOLSDOY HROXBOXIRWNHYDQ WLHG
WIPIQ NRXOXQ VLMDVWD WXWNLPXNVHHQAROWRLQHGIQ\W YDO
NRXOX 6LWHQ PXLOOD NXLQ NRNHLOXWE®D MRXODAMHQOD HURL
YIOLOOI VDDWWRL ROOD RVXXWWD MD IRAND GDVROARNWLOXVV
NRXOXW YDLNXWWDYDW VXRULXWXQHHVIDSFUARBIER 7XORVWHQ



VHNVL WDUYLWDDQNLQ OLVII DUYLRLCNVYWXKIINQRPH WD VLWHQ
WHXWHWDDQ HUL NRXOXLVVD MD HUHYRNVRDBBVYWIHAQAWHNLM|LG
YHUWDLOXNRXOXW YDOLWDDQ SDUHPPLQ

IKGH %DJOH\ MD 3ULWFKDUG

(L YHUWDLOWDYDD HLNI YHUWDLOXU\KPII

ORQLVVD DUYLRLQWLWXWNLPXNVLVVD YDLNXWXNVHW DUYLRLGDDQ HQQHC
MD VHQ MIONHHQ PXWWD LOPDQ YHUWDLOXU\KPI 7IPIQWA\SSLVHW WXWNI
WRVLDVLDVVD KDOOLWVHYDW YDLNXWWDYXXWWD NMMWQVHOHYII NLUMDOC
NDOWDLVLOOD DOXHLOOD ODF'RQDOG 7I00DLVHW WXWNLPXNVHW WXF
YRLQ WXORNVLD MRLWD YRLGDDQ NAWWII WDORXGHOOLVHQ DUYLRLQQLQ R
YDKYDD QI\WWI|I VLLWI HWWI PXXWRNVLD HL ROLVL WDSDKWXQXW LOPDQ LC
7XORNVLD SLWII WXONLWD K\YLQ YDURYDLVHVWL SDUKDLPPLOODDQ QH R)
DQWDYLD 7XORVWHQ OXRWHWWDYXXV YRL SDUDQWXD IMRV XVHDW HUL N
ODLVLVVD RORVXKWHLVVD WRWHXWHWXW WXWNLPXNVHW WXRWWDYDW

ODFRQDOG  OXWWD PLHOXXPPLQ NXLQ ORSXOOLVHQD QN\WW|QI LQWHUY!
WLRQ YDLNXWWDYXXGHVWD WDL NXVWDQQXV YDLNXWWDYXXGHVWD WIOC
WXOLVL NANWWII HVLWXWNLPXNVHQ OXRQWHLVHVWL HVLPHUNLNVL SHUXVW
WHHOOLVHPPDQ MD NDOOLLPPDQ DUYLRLQQLQ WDUYHWWD

TNGHQWIYLI WXWNLPXVPHQHWHOPLI

6LOORLQ NXQ PXLWD WXWNLPXVPHQHWHOPLI N\WHWIIQ RVDQD WDORXGHOC
WLD QLLWI WRGHQQIN|LVHVWL N\WHWIIQ WNGHQWIPIIQ MRWDNLQ HGHOOI Wi
NRNHHOOLVWD PHQHWHOPII <OHHQVI PLWI PRQLPXWNDLVHPSL LQWHUYHQW
WRGHQQIN|LVHPSII RQ HWWI SXKGDV NRNHHOOLQHQ DUYLRLQWL HL VHOOD
ULLWWIYI 1ILQ ROL DVLDQODLWD WDSDXVWXWNLPXNVLVVDPPH MRLKLQ NDL
PXLWD WXWNLPXVPHQHWHOPLI

0ODOOLQWDPLQHQ

ODOOHLVVD NAWHWIIQ VHNXQGIIULVWI DLQHLVWRD VHFRGDU\ GDWD MD PX
OIKWHLWI NXWHQ DVLDQWXQWLMRLGHQ PLHOLSLWHLWOWQOXVWHWWDHVV
RQ YDLNXWXNVLD MD NXVWDQQXNVLD K\YLQ MIVHQQHW\LVVI NYDQWLWDWIL
WHLVVD .DLNNL PDOOLW VLVIOWIYIW SDQRNVLD MD ROHWXNVLD VHNI MRXN
WDL YIKHPPIQ PRQLPXWNDLVLD ODVNHOPLD YDLNXWXVWHQ WDL NXVWDQQX
WDPLVHHQ (VLPHUNLNVL PDOOLQQHWWDHVVD SRWLODLGHQ NROHVWHURC
VHHQ WIKWIYLHQ LOQWHUYHQWLRLGHQ SLWNIDLNDLVLD K§W\MI RQ NA\WHWW
WRNDQWDD LKPLVWHQ WHUYH\VWLHGRLVWD MD NROHVWHUROLWDVRLVWD
6RVLDDOLDODOOD PDOOLQWDPLVWD RQ NNWHWW\ OIQDRIVWL DUYLRLWDHV
WRVWHQ YDLNXWXNVLD OLWWRQ \P <NVL WDSDXVWXWNLPXNVLVWDPP}
WII PDOOLD HQQXVWDPDDQ NXLQND HULODLVHW NRWLWDORXGHW YRLYDW
WRQVD HQHUJLDWHKRNNXXGHQ PXXWRNVLLQ NDWVR WDUNHQQH

ODOOLQWDPLVWD YRLGDDQ N\WWII PRQLVVD WLODQWHLVVD WRLVHQ OIKHVWV
WDXVWDOOD WDL VLMDVWD %X[WRQ \P



RVDQD NDUWRLWWDYDD WXWNLPXVYDLKHWWD KHOSRWWDPDDQ QLL(
PIULWWHON MRWND RYDW WRGHQQIN|LVHVWL WIUNHLPSLI MD MRLKL
NRKGLVWDD HQLWHQ KXRPLRWD WXWNLPXNVHQ VXXQQLWWHOXVVD
WHKWIHVVI YIOLOOLVLI YDLNXWXNVLD NRVNHYDQ WLHGRQ DYXOOD SII\
SXOOLVLVWD YDLNXWXNVLVWD HVLP HOLQDMDQ RGRWXVDUYRVWD |
O\K\HQ DMDQ VDLUDVWDYXXWHHQ WDL WHKWIHVVI YDLNXWXNVLVWL
DUYLRLQWLMDNVRD SLWHPPIOOH DMDOOH HVLPHUNLNVL HOLQLNILQH
QXRUXXVDMDQ ULNRVUHNLVWHULQ SHUXVWHHOOD

WXWNLWWDHVVD NXVWDQOQXVWHQ MD YDLNXWXVWHQ YDLKWHOXD HU
NDWVR NRKWDD “7XORVWHQ DQDO\VRLQWL" OXYXVVD

NRNHHOOLVHQ DUYLRLQWLDVHWHOPDQ VLMDVWD VLOORLQ NXQ VH R
PDOOLQWDPLQHQ RQ HULW\LVHQ NNWW|NHOSRLQHQ DUYLRLWDHVVL
MIONLNIWHHQ WDL VLPXORLWDHVVD XXGHQ RKMHOPDQ YDLNXWXVWD
WD ROHPDVVD ROHYDDQ RKMHOPDDQ HWXNIWHHQ

ODOOLHQ HWXMD RYDW MRXVWDYXXV MD DOKDLVHW NXVWDQQXNVHW 1H N
WIPIIQ WLHWRMD PRQHQODLVLVWD OIKWHLVWI MD PODAWMBWRYLGDDQ NNWW
WXORVWHQ KHUNN\WWI| WDXVWDROHWXVWHQ PXXWRNVLOOH ODOOLW HLYI
VXRUDDQ NAWWIMLOWI NRRWXLVWD WLHGRLVWD YDDQ K\|[G\QWIYIW ROHPI
WLHWROIKWHLWI NXWHQ KDOOLQQROOLVLD WLHWRNDQWRMD ODDMRMD |
DLNDLVHPPLQ MXONDLVWXMHQ DUYLRLQWLHQ WXORNVLD OLNIOL WLHGRLW®
QH YRLGDDQ NRUYDWD ROHWXNVLOOD VLLKHQ DVWL NXQQHV OXRWHWWDY

-RND WDSDXNVHVVD PDOOLQWDPLVHOOD VDDWXMHQ WXORVWHQ K\Y\\V RQ
NA\WHWW\WMHQ WLHWRMHQ ODDGXVWD MD WDXVWDROHWXVWHQ SIWHY\GE
NRUYDD WLHWRMHQ SXXWHWWD YDLNND QH DXWWDY VRN NN\WWIPIIQ UD
PDKGROOLVLPPDQ K\YLQ 7LHWRMHQ SXXWH UDMRLWWDDNLQ PDOOLQWDPL
Y\WWI PRQLOOD VRVLDDOLVHQ K\YLQYRLQQLQ DOXHLOOD 7RLQHQ KDLWWD:
WD RQ VH HWWI QH YRLYDW ROOD YDLNHDVWL \PPIUUNVWROH LI QLLOOH MR
ROOHHW PXNDQD PDOOHMD VXXQQLWHOWDHVVD 7I00DLVLD RYDW PXXQ P>
VHQWHNLMIW MRLOOH PDOOLHQ WDXVWDROHWXNYNWLHADNWW YIOWWIPIWWI
VL

| 7DUNHQQH  (VLPHUNNL PDOOLQWDPLVHVWD |

IPPLWA\VSROWWRDLQHHQ SXXWH =WDSDXVWXWNLPXV )XHO
SRYHUW\

<KWHQI NRWLHQ HQHUJLDWHKRNNXXVVXXQB(RHOPDQ 7KH +RP
I\ (IILFLHQF\ 6FKHPH +((6 WDYRLWWHHQD RQOMKN@WII
NRGHLVVD DVXYLHQ LKPLVWHQ PIIUIl . XLVHONOGHMOHGHWI
OLVHQ YIKIQ VLLWI PLWHQ HQHUJLDWHKRNDHQIMBQ SDUDQWD
NXWWDD LKPLVWHQ WDSDDQ VIIWII NRVKDDYBHHPSINIOND
WDSDXNVHVVD WLHWRD NHUIWWILVLLQ NRWHABHQIRS|WLORLVW
JLDWHKRNNXXGHVVD WHKW\MI SDUDQQXWQD.RUNRLLGHQ MION
WIOODLVWD WLHWRD HL ROOXW VDDWEXBQBWOYPAMRLPPH WRGH
WHWWD NIWWIPIOOI N\WWHO\DLQHLVWRD  NGION@DYDVWDVL
RWRV ,VRQ %ULWDQQLDQ NRWLWDORXNYVIRMEONDVHE\ VLVIO
WD  NRWLWDORXGHVWD PXXQ PXDVVD QRMELB@MES|WLOD
JLDWHKRNNXXVOXYXQ



7XRWHWWX PDOOLPPH SHUXVWXL \NVLQREUWHROHGGHRWDORXGH
ULDOOH .XOXWWDMDQ SIIW|NVHQWHRQWIRARIGHEDDQHQ DQDO
HWWI WXRWWHHQ NWAQWI ULLSSXX VHQY BMDQDAVNORUDIXOXW
KHQNLO|NRKWDLVLVWD PLHOW\P\NVLVWI MENPXYVMUD RPLQDLV
OXLGHQ RORVXKWHLGHQ S\WAHVVI PXXWWXPDIMWERPLQD K\|G\N
WDL SDOYHOXQ NWAQWI OLVIQW\ MRVHHRLKNQDHOTIMMBIQ
WXORW QRXVHYDW 7IWl SHUXVUDNHQQHYDMIRBRQGDDQ VRYHOW
OIPS|WLODD NRVNHYLLQ SIW|NVLLQ VLLWEPPKPNW\Q

VHW SIWWIYIW PLWHQ OIPS|LVHVWI KH NRVUIWRISB MYV
YDLNXWWDD VH PLWHQ SDOMRQ OIPPLWWIFPDQW\PRNVDD PL

GIQ WXORQVD RYDW MD P\[V PXXW VHLNBNWRV(KHRBONRQVL

SLHQLI ODSVLD KH YRLYDW VXRVLD NRUBBDPRSDD OIPS|WLO
ROLPPH HULW\LVHQ NLLQQRVWXQHLWD WLLMKPPYWHQ KHUNIV
“OIPP|Q NWAQWI™ PXXWWXX KHLGIQ NRWLHQRENXFHUJILDWHK

GHQ PXXWWXHVVD (QHUJLDWHKRNNXXGHDAPRSEMARY WDUNRLWWD
WD OIPP|Q KLQQDVVD 3LHQHQWIPIOOI OIPRWLIYNXVWDQQ
HQHUJLDWHKRNNXXGHQ SDUDQHPLVHQ S2\WIPGVQRVWDD NRWLH
ODD PXWWD NXLQND SDOMRQ"

(VWLPRLPPH OIPP|Q NWAQWNKWIO|Q NINWWIPRIED WWWIDVW
UHJUHVVLR DQDOWLI MD DLQHLVWRQDQOMHNRWLWYZQJIO
ORXNVLHQ RORVXKGHN\WHO\ (QJOLVK +RXYHYE&RQGLWLRQ 6
YXRVLOWD MD  5LLSSXYDQD PXXWWXMPIDIMRQIDDV
KDOXVLPPH  VHOLWWII ROL  RORKXRQHHQ  OIPS|WLOD
N\VHO\DMDQNRKWDQD  $YDLQVHOLWWIMIQI R@M{ HOIPP|Q KLQ
DUYLRLWX DVXQQRQ OIPPLWWIPLVHQ SILYDWWILQHQ NXVWDQQ
VWDQGDUGRLGXOOH WDVROOH f& HWH(XR{WHWD & ROR

7IPI RQ VXRUDVVD VXKWHHVVD NLLQWHL\NXQMHBIQUILDWHKRN
OXXW PXXWWXMDW MRWND VDDWWDYDVDIFRINXWWDD LKPLVWHQ
NWAQWIIQ OLVIWWLLQ UHJUHVVLR\KWIO|NRWMLWDREXENY

WXORW KDOOLQWDPXRWR VHNI YDQKXNVIRQR@DL ODSVHQ OIVQ
7HLPPH XVHLWD UHJUHVVLRDMRMD PXWWD SDUKDLWHQ WRLPL
\NVLNHUWDLQHQ OLQHDDULQHQ UHJUHVVUR GORKKRQHHQ OIPS
VWDQGDUGRLWXMHQ OIPPLW\VNXVWDQQEXRMQG YIOLOOI MRVVD
PXXWWXMLQD ROLYDW WXOROXRNDW LVEHBXKWVHYODVWROOLVHVW
PXXWWXMDW 6LWI PLWHQ OXRWHWWWBMYD/DXNDRNGHYD\ROIDY DW
YDVWL .RNHLOWLLQ PXXQ PXDVVD HSIODQWDDQ@DMD PDOOHM

VLVWI SRLVWHWWLLQ WLHWWAMI KDYIMRWRNRPDNMLPHUNLNVL
N\VHO\Q YDVWDDMD ROL LOPRLWWDQXWRLNMWANVL OIPS|WLOD S
QRUPDDOLVWD

HVNHLQHQ WXORV ROL RGRWXVWHQ RKNDLL AW MWLBDVWROOL
Yl QHIDWLLYLQHQ KLQWDYDLNXWXVY .HRNRDPPIUVXXUXXVO
NLWVHH VLWI HWWI ... SILYLWWILQHQ MFARLBAMIMORDQQXN
PLQHQ OLLWW\\ RORKXRQHHQ OIPS|WLODQ fERKXRDPLVHHQ
9DLNXWXV RQ VXKWHHOOLVHQ SLHQL PXWQYOWDMMID OIPP|Q
YIOWWIPIWW/|PWK\G\NHWWI NRVNHYLD RGRYMXMALHL7RGLV
O\W\Q\W P\[VNIIQ VLLWI HWWI OIPS|WLODBVRO BQHDRMW

WDL YIKHPPIQ N|\KHPPLVVI WDL LNIQW\QHRRXNNRVWIVD
KDQNNHHQ SIIDVLDOOLVHVVD NRKGHU\KPODIYRRGODQ DY XO
DUYLRLGD P\|V HQHUJLDWHKRNNXXVVXXQQLWMHBRDQ +((6 Q
WXVWD N\OPLHQ NRWLHQ OXNXPIIUIQ (QJODQQLVVD



/IDDGXOOLVLD WXWNLPXVPHQHWHOPLI

/IDDGXOOLQHQ WXWNLPXV NDWWDD VXXUHQ MRXNRQ PHQHWHOPLI NDWVR \
7RLVLQ NXLQ HGHOOI NIVLWHOO\LVVI PHQHWHOPLVVI ODDGXOOLVHVVD WX
WDUNRLWXNVHQD HL ROH WXRWWDD QXPHHULVLD YDVWDXNVLD YDDQ NHVI
MD RUJDQLVDDWLRLGHQ NRNHPXNVLLQ QINHP\NVLLQ PHUNLW\NVLLQ MD YDI
/IDDGXOOLQHQ WXWNLPXV RQ K\|[G\OOLVWI WDUNDVWHOWDHVVD HUILWI DUY
P\NVLI HL "NXLQND PRQWD [II"' YDDQ "PLNI [ RQ NXLQND [ YDLKWHOHH HUL WL
ODQWHLVVD MD PLNVL" 3RSH MD 0D\V 2Q XVHLWD WDSRMD MRLOOD ODL
PHQHWHOPLI YRLGDDQ NA\WWII RVDQD WDORXGHOOLVWD DUYLRLQWLD H

DOXVWDYDQD YDLKHHQD DXWWDPDVVD PIUIOOLVHQ WXWNLPXNVHQ |
GHQ MD DVHWHOPDQ PIULWWHOHPLVWI HVLPHUNLNVL WXQQLVWHWW
WXNVLD MRLWD NI\WIQQ|Q WRLPLMDW WDL NNWWIMY SLWIYIW WIUNHLC
VLNVL SLWILVL VLVIOO\WWII DUYLRLQWLLQ MD WDSRMD QILGHQ YDLNX
WDDPLVHNVL HVLP DXWWDPDOOD NWHO\MHQ NHKLWWIPLVHVVI
WDUMRDPDDQ ODDGXOOLVLD DUYLRLWD PRQLPXWNDLVLVWD YDLNXW
RQ YDLNHD PLWDWD PIIUIOOLVHVWL HVLP PXXWRNVHW RUJDQLVDDWL
ULVVD WDL \KWHLV|OOLVW\GHVVI MD MRWND YRLGDDQ HVLWWII PIIUIOOL
NXWXVWHQ ULQQDOOD

DXWWDPDDQ PIIUIOOLVHQ WXWNLPXNVHQ WXORVWHQ WXONLQQDVVD
WLHWW\MI YDLNXWXNVLD RQ KDYDLWWX HULW\LVHVWL MRV WXORNV
PDWWRPLD WDL LOPHLVHQ \KWHHQ VRSLPDWWRPLD

DUYLRLPDDQ YDLNXWWDDNR LQWHUYHQWLR WRLPLYDQ WDUNRLWHW
WIVWI DVNHO HWHHQSILQ WDUMRDPDDQ ODDGXOOLVWD QNWW|I LQWH
WH\GHVWI KDYDLWWXLKLQ YDLNXWXNVLLQ

\PPIUWIPIIQ SDUHPPLQ PLNVL LQWHUYHQWLR WRLPLL WDL HL WRLPL
WALVVI RORVXKWHLVVD MD QILQ ROOHQ DQWDPDDQ NIVLWAVWI VLLWI
PIIUIOOLVHQ WXWNLPXNVHQ WXORNVHW SDLNNDQVD ODDMHPPLQ MD F
VXKWHLVVD

7DORXVWLHWHLOLMIW NANWWIYIW Q\N\LVLQ KDUYRLQ ODDGXOOLVLD WXWNLF
9DLNND PHQHWHOPIW WXQQHWWDLVLLQ NDQQHWDDQ KXROWD QLLGHQ WL
PIOOLVA\GHVWI 0XWWD WIPI MRKWXX SIRVLQ VLLWI HWWI ODDGXOOLVHQ WX!
WDUNRLWXV RQ \PPIUUHWWA YIIULQ OD\V MD 3RSH D 7DYRLWWHHQD HL |
WXRWWDD WLODVWROOLVHVWL PHUNLWVHYLI WXORNWYD MDDQ WXWNLD W
\KWH\NVLI N\WWIPIOOI ULNDVWD MD PRQLPXRWRLVWD WLHWRDLQHLVWRD
NYDQWLWDWLLYLQHQ WXWNLMD S\UNLL RVRLWWDPDDQ WA\ VHXUDXVVXKW
PXXWWXMLHQ YIOLVWI WLODVWROOLVWD NRUUHO BIWMLRWBIOLY DOLWDWLLY
WANVLI 6HOODLVLD VHOLWANVLI MRLWD KDDVWDWHOWDMWXW DQWDYDW LW\
NLMRLGHQ WHNHPLI SIWHOPLI VLOOI SHUXVWHHOOD SDWMDKPLVHW DUYLRL'
QHHQ MD NXLQND KH RYDW UHDJRLQHHW

9DDUDQD RQ HWWI WDORXVWLHWHLOLMIW NAWWIYNDQIWWI OIKHVW\PLVWD
VLOQNHUWDLVHVWL &RDVW OXWWD DVLDQPXNDLVHVWL NAWHWW\LQI OC
WXWNLPXV YRL ROOD DYXNVL WDUWXWWDHVVD PRQLLQ NRNHHOOLVHQ C
SXXWWHLVLLQ 20HPPH DLHPPLQ HVLWWIQHHW MRLWDNLQ HVLPHUNNHMI \
ODDGXOOLQHQ WXWNLPXV ROLVL YRLQXW DXWWDD ILWHLKLQ NRKGLVWHW)



NHLVHQ WXNLWRLPLQWDPDOOLQ DUYLRLQWLD 7DUNHQWHHVVD RQ OLVII
PXVWHPPH SHUXVWHHOOD ODDGLWWXMD HVLPHUNNHMI ODDGXOOLVWHQ Pt
W|PDKGROOLVXXNVLVWD <NVL KDDVWH WIOOl DOXHHOOD W\|VNHQWHOHYL
WHLOOH RQ O|\WIl SDUHPSLD WDSRMD \KGLVWII PIIUIOOLOHQ MD ODDGXOOLV
VLQ WXORNVLD \KWHLVHHQ WDUNDVWHOXNHKLNNRRQ

‘ 7DUNHQQH /DDGXOOLVLD WXWNLPXVPHQHWHOPLI ‘

6\YIKDDVWDWWHOXW

1IPI RYDW KHQNLO|NRKWDLVLD KDDVWDRXUGTDXMI)GRLGHQ DY
WXNVHQ NRKWHHQD ROHYLD DVLRLWD YRMGIVEIND VWKWNLD VAYIO
SHUXVWXYDW YIOMIVWL HQQDOWD VXXDORWPNIWXLKLQ DYRLPLL
VLLQ MRWND DLQDNLQ DOXVWDYDVVILY BQUDOWHEY MXWNLWW
MRLVWD KDDVWDWWHOLMD WDL KDIDNWIDWSRIMBWD YRL WDUYLWWD
/DDGXOOLVHW KDDVWDWWHOXW RYDWIRXRWRYDDNXWWHLVLD MD
YRLWWHHQD RQ SIVWI SLQWDD V\YHPPIOOWNRIODGD \NVLW\
VHPPLQ KDDVWDWHOWDYDQ QIN|NXOPDVWPBLHZNGYLOOH PL
LKPLVHW RYDW MD SDOMDVWDD XXVLDHRQQNIRPDDVXXQQLWWH
DVLRLWD MD DMDWXNVLD /DDGXOOL\KH\WDDWYDIMYHOXW RYDW
W|NHOSRLVLD NXQ WXWNLWDDQ LKPLVVNAQ/\MRMHPXNVLD WDL
PLVWI PLHOLSLWHLWI WDL XVNRPXN\H\DVWADOQWBIR\WRWVDL WL
NHYDD WLHWIP\VWI

NIKGH %ULWWHQ

JRNXVU\KPIW

1IPl RYDW U\KPIKDDVWDWWHOXPHQHWHOPLQIMRWEDH RQ RPL
U\KPIQ VLVILQHQ YXRURYDLNXWXV 9XRURWDMNEWXVWD NIW
P\[V K\YINVL KDDVWDWWHOXLVVD 6HQ VIMIMMNHGIWWI U\KP
S\GHWWILVLLQ YXRURQ SHUIIQ YDVWDDPDDEKRNIV\P\NVLLQ
URKNDLVWDDQ NHVNXVWHOHPDDQ DVLDVWEBDEYHIBPIQ NHU
ULQRLWD MD NRPPHQWRLPDDQ WRLVWHQ MRMHPXNVLD MD QINH
(ULW\LVHQ NNWW|NHOSRLQHQ PHQHWHOPD@QRIKQ WXWNLWD
PXNVLD HVLPHUNLNVL DVXQQRWWRPXXGHYWBRHUDL WLHWIP\VW
NLNVL DVXQQRWWRPLHQ VDDWDYLOOD SR AMKNYISDOYHOXLVWD
PLWI LKPLVHW DMDWWHOHYDW PHQHWHOPRM™ YRLGDDQ WXWN
PLNVL KH DMDWWHOHYDW WLHW\OO! WZNOX OB YHRMKDDVWDW
K\YLQ WLODQWHLVLLQ MRLVVD KDDWEZDRMMIBIGMIDBDOXBD URK
MLD WXRPDDQ HVLOOH KHLOOH WIUNHRR OV LRINAHRHLGIQ R
ollQ

NIKGH .LW]LQJHU

+DYDLQWRPHQHWHOPI NNWWIYIW WXWNLPXNVHW

1ILVVI WXWNLMD MIUMHVWHOPIOOLVHVRRPHFHN WBDNNDLOHP
WLODQWHLWD WHKGINVHHQ KDY DLQWRMBRRIRNZIWNMPLYVHVWI M
WXNVHVWD OXRQQROOLVLVVD RORVXK@NHOASINVIAEYUNLNVL S
VI -RVNXV WXWNLMDW RVDOOLVWXY BWKBARRIEQQRIDDYY MRWD K
PXWWD YRLYDW P\[V WHKGI WXWNLPXVWD ¥RRRDPDWWRPLQD
WIYIQI HWXQD KDYDLQQRLYLVVD WXWNLPHNRAGDDRQ VH HW
VHOYLWWII HURMD LKPLVWHQ NHUWRPHNRUWAHQODQWRGHOOLVHQ
OLOOI OHQHWHOPIQ DYXOOD YRLGDDQ MRSDASPORINVWDD NI\
MD UXWLLQHMD MRLVWD WRLPLMD\WWRMHDIQUAMAMIRQH WL
K\YLQ KDYDLQWRPHQHWHOPIW VRYHOWXQDWRRPUQQLVDDWLRLGH
QDQ WXWNLPLVHHQ



/IKGH OD\VMD 3RSH E

7DSDXVWXWNLPXNVHW

7DSDXVWXWNLPXNVHW RYDW SHUXVWHMOGIMNHBQNYMNRKGLVWXYD
PXXWDPDDQ WLODQWHHVHHQ MRVVD ORBMBWPRQLWDKRLVWD
RQ VHOYLWHWWIYI PRQLPXWNDLVHVVD \RSVWWDARQVHTDY DO

WI WDSDXVWXWNLPXNVLVVD NA\WHWIQ PRYABQBLVLD WXWNLP
WHOPLI VHNI NYDQWLWDWLLYLVLD HWONYDRIMWIWHWLVLD
ODDGXOOLVHW PHQHWHOPIW RYDW SDVKMMIID NXQMKDOXWDDQ
MD PLWHQ LQWHUYHQWLR RQQLVWXL VEDAOHLVR@ VWXQXW NX
RORVXKWHLGHQ ROHWHWDDQ YDLNXWWILYDQK@RSSXWXORNVHHQ M
WXWNLMD HL YRL YDLNXWWDD WDSDKWXPHAQRXONRRQ 7DSDX
YDOLWD VLWHQ HWWI QH HGXVWDYDXY ViDL GTHWNAD BWEMDQWHL
WKEW\WAHQHRYBDBENZRRG

‘ 7DUNHQQH (VLPHUNNHMI ODDGXOOLVWHQ WXWNLPXVPHdHWHOPLHQ NAW|\

NIPPLW\VSROWWRDLQHHQ SXXWH +WD SBKD/\ERYNLRRYV

9DLNND NHVNHLVHQ RVDQ WXWNLPXNVHV\DR/HBREGRVWL HQHUJIL
NXXGHQ SDUDQWDPLVHQ YDLNXWXVWD DUNURPYQB@PDOOLQ NHK
NWV 7DUNHQQH  NNWLPPH P\[V ODDGXOMBPHQHNVXWNL

WHOPLI WXNHPDDQ NYDQWLWDWLLYLVIVMD DQWRFDBR WXONLQWD
QLLOOH YDKYLVWXVWD 7HLPPH V\YIKDDWEDRMGHIOQH NRWL
MRWND ROLYDW RVDOOLVWXQHHW HQHYIMDAWMRRRNXXVRKMHOPDD
RGRWWLYDW HQHUJLDWHKRNNXXGHQ SDWEMBPROVRLPHQSLWHLW
IVNHWWILQ WHKW\

+DDVWDWWHOXW DQWRLYDW WXNHD [NYBQOHWIRQNDLVHOOH O\G
PXNDDQ SIIW|V NRGLQ OIPSLPWGHVWI HL RO# NRBLQ KHUN
HQHUJLDWHKRNNXXGHVVD WDSDKWXY LODEHPEOWRNVLOOH (ULW
ROLYDW KDOXNNDLWD VIVWIPIIQ UDKDD BAXRMYWWUDIQV\Y\G
QXNVHOOD MD WIPI QIN\L KHLGIQ NNWWNARRLRENNKDD

Pl N\WNHQ OIPPLWANVHQ SIIOOH« (Q DLR L\OWIHRINO! SD

VD “ /LVINVL KDDVWDWWHOXW DXWWRL YBRPLCPVINIPIQ SDU
PLWHQ LKPLVHW WHNHYIW OIPPLWWIPLVWLNRVINMYLD SIIW|N
VHVWL \PPIUU\V OLVIIQW\L VLLWI PLWH®DVBORNGHQOLVHW
NRKGDW MRLWD NYDQWLWDWLLYLQHIXDOQDDMWKWMW/SFOMWDVWD
OIPPLWWIPLVHHQ

/DDGXOOLVWD DLQHLVWRD NAWHWWLLSR \WRIWOWD@RXNVLHQ W\
GHQ N\WWINW\PLVHQ PXNDDQ (VLPHUNLNVLUEMH@\OPLVV
QXNVLVVD DVXYD NRWLWDORXNVLHQ U\KRHISERWBIRPLW\VW
PDQ WIUNHIQI MD WHNHH NDLNHQ PDKGROBRVHQ\EWIINVHHQ
OIPSLPIQI +H NN\WWIYIW HVLPHUNLNVL OIPS|SRKOBWLPLD
PLWWIYIW SLWIPIOOI XXQLQ SIIOOI MD OXXNUNKBIDXNL 7

NAWWII NHVNLPIUILVWI HQHPPIQ UDKDD OIPPXMMWAZHHQ

NRVND KHLGIQ OIPPLWAVMIUMHVWHOPIQVI®R. WRIMRXNXQQRO
WXYDW NRNR DMDQ WDLVWHOHPDDQ N\GR) RDKBRDQ +HLOOI
OLVXXV K\W\I HQLWHQ HQHUJLDWHKRNNXX®BQ/SSUDQWDPLVH
KXRPDWWDYLQD VIVWILQI HWWI OLVIQWYZHHPI QURM/RKY\\
DUYRVWDYDW PXLWD U\KPLI HQHPPIQ 2Q PWNWRLQHQ U\K



WDORXNVLD MRND DVXX HQHUJLDWHKRNNXXGNEQWDDQ KXRQRLV
QXNVLVVD PXWWD MRND N\WWII OIPPLWOVYAEDBIRRQ HGHO
QLXNHPPLQ OIPPLWWIHQ HKNI YDLQ \KWI KRRQH@RDQVD YDL

NXQ RQ 'WDUYH  +H RYDW YDOPLLWD WAGNVRIQ YLLKWAY
PXWWD WDORXGHOOLVHW QIN|NRKGDW HUYRONXDYHQNDDQ QI\
HQVLVLMDLVLD -RWNXW WIOODLVLVIDAY NBIMA/WDQRKMVINRVD RY
WXD DVXPDDQ N\OPLVVI DVXQQRLVVD HIWWMANDVLE\BD@DUYL

MRQ OIPPLQWI 9DLNND WIOODLVHW NRWYWDORMNGEW K\|W\LV
HQHPPIQ DVXQWRMHQ HQHUJLDWHKRNNXXGN®/BDOBQWDPLVWRLP
HLYIW NXLWHQNDDQ NAWI WIWI PDKGROGYMXORMWD 1H WA\W
OXXPPLQ SLHQHHQ PXNDYXXGHQ OLVIQW\F{MKW®RXMRVWD DL
YDLQ YIKIQ WDL HL ROOHQNDDQ OLVINX\NVDREUNMD 7IVVI
ODDGXOOLQHQ DQDOWL DXWWDD VLLVLINPROMRMGNEEDODL
MRLWD HL YRL PLWDWD PIIUIOOLVHV\RL WIRWDRMIN D/ BNHIAY S

VLVWD DQDOWHLVWI PXWWD MRLOODYDRNRGRD PR \WWIY
PLWHQ LKPLVHW UHDJRLYDW +((6 RKMHOPDDQ

/DDGXOOLQHQ DQDOWL YLLWWDVL P\VHENWDENWWDOOL
YXXVPLWWDULQD N\WWIPIPPH RORKXRQHHQIPSWWDXVKHWNHQ
WLOD HL HKNI DQQD NRYLQ HGXVWDYDD NWDROMNMQQRQ OIP
KPLVWHQ KXROL DVXQQRQ OIPPLWANVHVWWWROVHRVLW\LVNR
SDD 6H VDDWWRL NRVNHD WLHWW\MI @I0 IVDNDPLQQRRDHL
RVLD WXVNLQ NRVNDDQ RORKXRQH KXRQBB\W\@BDWWRLYDW
MRLQDNLQ DLNRLQD SILYIVWI WDL OIPSM/QBIR HRAP HSIWDV
HUIV QDLQHQ NHUWRL “SDOHOHYDQVD LIHQRYRURQBHPELLY K
SLD OIPSLP\GHQ WDL SDUHPPLQNLQ YLLKWXDWKEM@ PLW
WDUYLWDDQ .RVND N\WWIPIPPH PLWWDUL BXXRQRKXRQRVW
OIPSLP\WWI NHKLWWIPIPPH PDOOL WRGH@QINIIRIHVWL DOL
N\OPLHQ MD OIPSLPLHQ DVXQWRMHQ YIORDAMILYKQAY\WHU
YXRNVL YRL DOLDUYLRLGD P\|V K\\W\I MRND@®DEDDQLSD
KXRQRLPSLD DVXPLVRORVXKWHLWD

3DLNDOOLV\KWHLVIMHQ  NHKLWWIPLQHQ +WDSDXVWXWNLPXV
*DWVE\

7RWHXWHWWXXQ SLORWWLWXWNLPXNVHH@LMOYDQ MRNDLVHQ DU
U\KPIQ KDDVWDWWHOX +DDVWDWWHOLPPH SIMRLI QRLQ SXRO
QLLVWI DVLRLVWD MRWND ROLPPH PINNAFHEQNV \KWHLV|
KRNNDDQ WRLPLQQDQ NDQQDOWD WIUNHEIM\HVIRBODLVLD ROL
NLNVL WDYRLWWHHQ VHONH\ NXLQND KMWIHDUWRLRAL|VNH

Ql PLWHQ SDLNDOOLWV\KWHLV| VXKWDXWXR U\KPIIQ MD VDL
ULLWWIYIVWL WXNHD PXLOWD WRLPLMRLINBD\GUBURAPPH U\K
OXMHQ DLNDQD PXRGRVWDPLOODPPH NBPHHHIIN.OOI MD NI\WL
WDWWHOXMD N\WHOWQ NWV 7HVNWLNHKDYWERDRIHPPH Y
WXONLQQDVVD 1ILQ ROOHQ ODDGXOOLRLDNMXWAINLPXVPHQHWHO
WLLQ REMHNWLLYLVWHQ PLWWDUHLGHQVSXMWWRLHYVD DUYLRLWD
WHKRNNXXWWD +DDVWDWWHOXLVVD ®DBONDBQHMANNRMHQ DYXO
P\|V U\KKPLHQ DUYLRLQQLVVD NNWHWWIY LBQLEUNXRANDHQ Y

PXXQ PXDVVD N\W\PIOOI U\KPLOWI PLNI KHLGE@VPHNOHVW
\KWHLV|U\KPIVWI K\YLQ WRLPLYDQ .ULWHFUNPRMLEUMIVL

WIVVI WHVWLVVI MD QINWWL VLOWMHRMVDWUNDYMNNULWKRDW

HQ WRLPLQQDQ NHVNHLVHW RVD DOXHHW



.RXOXVRVLDDOLW\|Q NRNHHOOLQHKQ WHBHNILEPANQWDO
VWXG\ RI VFKRRO VRFLDO ZRUN

.RXOXVRVLDDOLW\|KDQNNHHQ DUYLRLQWY NWROL7HVNWLNHK\
NHVNHLVLOWI RVLOWDDQ ODDGXOOLQHPMXRRVEDOIY SURMH
WXYLHQ NRXOXMHQ RSHWWDMDW MIDRVIRK BBSMMWAYD MD ODVWH
KDDVWDWHOWLLQ +DDVWDWWHOXW DQWRMKBMQVIDQIMD NYDQWLWD
O\WLHQ WXORNVLOOH MD WDUMRVL YRV RBIWMMNINGHLVWRD
WDWLLYLVHVWL PLWDWXW SRVLWLAYYNMARQWHINYMOUMYHW OLLWW
RRQ +DDVWDWWHOXLVVD VDDWLLQ P\W/SZ0MRRVERWVMWILLYLV
QXRULOWD MRWND ROLYDW VDDQHHW@MSMQSUHRNLINVIMILQ VRVLD

WI /LVINVL KDDVWDWWHOXW WRLY DVWVHY IMROMNIRSNROAMHHPR

YIW NIVLWANVHHQ RQQLVWXQHHVWD SURKINMNPXRED 1ILWI RO
PXDVVD QXRUHQ \NVLO|JOOLV\GHQ WXQGQHI R WLWHQ WIUN

WII HWWI RKMDXVWD RQ VDDWDYLOON OXRWAWDPXNVHDOLVXX
UDXKDOOLVXXV <NVL WHNLMI MRQNDWXROL MR BD@QLVWLY
W\|QWHNLMIQ PDKGROOLVXXV SXXWWXD RQORDBRDQ KHWL VHQ
QXWWXD .DLNNL QIPI HVLOOH WXOOHHRRIDWIEIG DXWWRLYDW
PLNVL LQWHUYHQWLR QN\WWL RQQLVWRQWHQVMELWEHOOHHQ
P\|KHPPLQ WRWHXWHWWDYLVVD YDVWDDYYVBINRRXOXSURMHNWH
QDWWDD WHKGI VDPRLQ

OHWD DQDO\WVL

OHWD DQDOWHLVVI \KGLVWHWIIQ WLHWRD VDPDQ LQWHUYHQWLRQ DLNDLVF
NLPXNVLVWD 1H HURDYDW MIUMHVWHOPIOOLVLVWI NLUMDOOLVXXVNDWVDX
PHWD DQDOWLVVI WHKGIIQ WLODVWROOLVLD DQDOWHMI DLNDLVHPPLVWD V
WD VDDWDYLOOD WLHGRLOOD YDVWDNRKWDQD ODDGXOOLVHPPDOOH QN
7IPIQ OIKHVW\PLVWDYDQ HWX RQ HWWI VH OLVII NXVWDQQXV MD YDLNXWXVI
SIWHY\WWI NDVYDWWDPDOOD RWRVNRNRD MD VLWI YRL NAWWII WXWNLWWE
YDLNXWWDYXXGHQ MD NXVWDQQXV YDLNXWWDYXXGHQ YDLKWHOXD XVHE
RORVXKWHLVVD OHWD DQDOWL RQ P\V KDOYHPSL MD QRSHDPSL NXLQ WNC
YLHQ DUYLRLQWLWXWNLPXVWHQ WHNHPLQHQ OHWD DQDOWL RQ NXLWHQN
QHQ YDLQ MRV LQWHUYHQWLRVWD RQ MR WHKW\ ULLWWIYIQ K\YLI DUYLRLQ
/LVINVL PHWD DQDOWLOOI RQ WDLSXPXV NHVNLWW\AI MXONDLVWXLKLQ WX\
PLNI YRL YLQRXWWDD WXORNVLD VXRVLHVVDDQ WLODVWROOLVHVWL PHUN
2Q P\|V YDDUDQD VHNRLWWDD “K\YIW MD "KXRQRW’ WXWNLPXNVHW HOOHL K
WXWNLPXNVLD NDUVLWD MROODNLQ WDYDOOD

7DUNHQWHHVVD  RQ HVLPHUNNL VRVLDDOLDODD NRVNHYDVWD PHWD Dt
XLWHQNLQ PHWD DQDOWLQ N\WW| RQ WRGHQQIN|LVHVWL PHONR UDN
XVHLPPLOOD VRVLDDOLVHQ K\YLQYRLQQLQ DOXHLOOD DLQDNLQ OIKLWXO
NRVND K\YLQ WHKW\MI DUYLRLQWLWXWNLPXNVLD MRLKLQ PHWD DQDOWLW
UXVWXD RQ WHKW\ VXKWHHOOLVHQ YIKIQ +DUYDW RKMHOPDW WRLPLYDW
PDVWL ULLWWIYIQ SLWNIQ DLNDD MRWWD QLLVWI YRLWDLVLLQ NRRWD YI
8VHLPPDW PHWD DQDOWLW WXNHXWXLVLYDW 86$ VVD WHKW\LKLQ WXW
NDWVR OXNX MD QIPI VRYHOWXYDW KHLNRVWL %ULWDQQLDQ WLODQWH
PDLGHQ VRVLDDOLSDOYHOXW RQ MIUMHVWHWW\ HUL WDYRLQ

| 7DUNHQQH  (VLPHUNNL PHWD DQDOWLVWI |




2YDWNR \NVLW\LVHW YDQNLODW NXVWDQQXWNXDRNXWWDYDPSLD
MXONLVHW YDQNLODW"

AWAPANVHVWI RQ  \NVLWWILVHQ WXWNLPXNDIGQ\RH@YD DQ
NLLQQRVWXNVHQ NRKWHHQD ROL 86$ VMDWUNQIMDANYLHQ MXO
VLW\LVWHQ PLHVYDQNLORLGHQ NXVWDQQKWDDLNXWWDYXXV 0
DQDOWLVVI WHVWDWWLLQ WHRULDD MROND BRNDORWNVLWA
RYDW MXONLVLD WHKRNNDDPSLD PLNI MREMBILNLOSDLOXVWD
VHPPIVWI E\URNUDWLDVWD 7XWNLPXV NXHWHOQNX® RVRLWWL
PXXW ODLWRNVHQ RPLQDLVXXGHW Y DNTRYNVIODWMNYWLVHW
ROOHHW VHQ NXVWDQQXV YDLNXWWDYOFSLBIMNXLQ MXONLVHWND
HVLPHUNNL RVRLWWDD PHWD DQDOWLQ KNG\HMWNGHQ HU

NXQ DLNDLVHPPDW WXWNLPXNVHW RY DAWDRWHXQRNWLOLVWLULLW
$LHPPLVVD WXWNLPXNVLVVD ROL \OHHQVI WZPDRDVWHOWX PXX
YDQNLODD + WDYDOOLVHVWL \KWI \NWILWALD\A/ WD WHRHOM X O

YXRNVL QLLGHQ DYXOOD ROL YDLNHD WHKBORRHLVHPSLI SI
-RLVVDNLQ WXWNLPXNVLVVD ROL P\|V PHGMMWHDRIDOLVLI SX
QLLVVI HL HVLPHUNLNVL RWHWWX KXRRAR RIQRXIDAXDWANLM|L
WRLYDW YDLNXWWDD YDQNLD NRKWL GINVNBIWWXLKLQ NXVWDQQX

OHWD DQDOWL RQQLVWXL \KGLVWIPIIQ \NMPYWAMWEQVMR WXW
ORNVHW MD YDVWDDPDDQ QLLGHQ DYXRODWKRVHLVHHQ WXWNLP
VHHQ 7DUNDVWHOX WHKWLLQ UHJUHDWROQBBWAY® MRVV
PXXWWXMDQ ROL YDQNLD NRKWL ODVNHOMRVNMKMWDQQXV MD VH
RPLVWXVWD NXYDDYD PXXWWXMD \NVLVWYHIHOLWOQL MXONLQHQ
MRXNNR PXLWD PXXWWXMLD NXWHQ UDNHQGNNVHQ LNI YDQN

MD WXUYDOOLVXXVWDVR 6\QW\QHHVVI REMD{YYLCRRX/WXVS
WXVWD NXYDDYD NHUURLQ HL ROOXWLWYBDVWROOLVHVWL PHUN
WDUNRLWWDD HWWI MXONLVWHQ MNEHMNWAMKRXINKREGHIDNLORL
HOL NXVWDQQXNVHW YDQNLD NRKWIHFIIMIOLMWRMHUIRDW
/DLWRNVHQ RPLQDLVXXGHW NXWHQ YDQNANRDYDKRMR LNI MD
VXXVWDVR ROLYDW NDLNNL WLODVWRGMAVHAMIL PBIGNLWVHYLI
NRKWDLVLOOH NXVWDQQXNVLOOH

/IKGH 3UDWW MD ODDKV

OXLWD WXWNLPXVDVHWHOPDDQ OLLWW\YLI N\V\P\NVLI

9HUWDLOXU\KPIIQ NLLQQLWHWIIQ XVHLQ QLLQ SDOMRQ KXRPLRWD HWWI PX
WXWNLPXVDVHWHOPDDQ OLLWW\YIW NWAP\NVHW WDKWRYDW MIIGI YDLOOH |
PLRWWD 7IVVI OXYXVVD WDUNDVWHOODDQ MRLWDNLQ QLLVWI

2WRNVHQ NRNR

2WRNVHQ NRNR RQ NHVNHLQHQ NWAP\V NDLNLVVD NYDQWLWDWLLYLVLVVD W
VD ORQHW WXWNLPXNVHW RYDW WLODVWROOLVHOWD YRLPDOWDDQ KHLNN
VHH HWWI RWRV HL ROH N\OOLQ VXXUL MRWWD PHUNLWWIYLI PXXWRNVLD Y
NXVWDQQXNVLVVD SWWAWWILVLLQ WXQQLVWDPDDQ 2WRVNRNR RQ SLHQHP
MRV RKMHOPDQ YDLNXWXNVHQ RGRWHWDDQ ROHYDQ K\YLQ VXXUL -RV WDL
VD \ULWHWIIQ WXQQLVWDD SLHQL PXWWD WIUNHI YDLNXWXV WDUYLWDDQ \
PHUNLNVL MRV WXWNLPXV VHOYLWWII LQWHUYHQWLRQ YDLNXWXVWD KDUY



YDNDYLVVD WLODQWHLVVD NXWHQ DVXQQRWWRPXXGHVVD WDL YINLYDOWE
HL ROLVL PLHOHNIVWI WRWHXWWDD SLHQLPXRWRLVWD NYDQWLWDWLLY
2WRNVHQ SLWII ROOD VXXUL P\[V VLOORLQ MRV \NVLWWILVWHQ N\WWIMLHQ
VHW MD YDLNXWXNVHW YDLKWHOHYDW NHVNHQIIQ SDOMRQ -RV PXXWDPD \
VXXUHVWD RVDVWD SDOYHOXQ NIWW|I NXVWDQQXVMDNDXWXPDW RYDW
YLQRMD MRWHQ WDORXGHOOLVLLQ DUYLRLQWHLKLQ YDDGLWDDQ SDOMRQ
WDQQXVHURMHQ NIVLWWHOHPLVHNVL NXLQ SHONIVWIIQ YDLNXWXNVLD VH(
NLPXNVLLQ %ULJIV

5LLWWIPIWW|PIQ RWRVNRRQ VHXUDXNVHW ULLSSXYDW YHUWDLOWDYLHQ L
OXRQWHHVWD -RV DUYLRLWDYDQ RKMHOPDQ WDUNRLWXV RQ WXRWWDD S
NXLQ ROHPDVVD ROHYDW WRLPLQWDWDYDW VLOORLQ WLODVWROOLVHOW
WXWNLPXNVHW YRLYDW P\|QWHLVWHQ PXXWRNVLHQ WXQQLVWDPLVHVVD MI
WL WXNHD LQQRYDWLLYLVLOOH WDL YDLNXWWDY LPRLOGRY LQWHUYHQWLR
ROHPDVVD ROHYDD WRLPLQWDD YHUUDWDDQ KDOYHPSDDQ YIKHPPIQ LQWH
RKMHOPDDQ VLOORLQ HLYIW WLODVWROOLVHOWD YRLPDOWDDQ KHLNRW V/
WL WXQQLVWD HURD YDLNND YDLNXWXNVHW ROLVLYDW PHUNLWWIYIVWL Y
O|LQ YDDUDQD RQ WXWNLPXNVHQ SHUXVWHHOOD SIWHOOI HWWI YIKHPPIQ
VHW NXVWDQQXNVLD VIVWIYIW LQWHUYHQWLRW RYDW NXVWDQQXV YDLNX
ODVWROOLVHOWD YRLPDOWDDQ KHLNRVVD WXWNLPXNVHVVD SIWHOPI MR
YDLQ VLLWI HWWI RWRVNRNR RQ OLLDQ SLHQL WXQQLVWDPDDQ YDLNXWW
QHPLVHQ

<NVL RQJHOPD DUYLRLQWLD VXXQQLWHOWDHVVD RQ VH HWWI| RWRNVHQ U
RQ XVHLQ YDLNHD WLHWII HQQDOWD HOOHL VDPDQOBINKWAVD LQWHUYHQ\
DLNDLVHPSLD WXWNLPXNVLD .XWHQ WRGHWWLLQ ULLWWIYIQ RWRVNRRQ P
WDUYLWDDQ WLHWRD NXVWDQQXVWHQ MD YDLNXWXVWHQ YDLKWHOXVWD
WLRWD RQ NA\WHWWIYLVVI YDVWD NXQ RKMHOPDQ DUYLRLQWL RQ WRWHXWF
MHQ NHUXXQ NXVWDQQXNVHW WDL RKMHOPDQ NRNR YRLYDW UDMRLWWDD |

.DGRQ VXXUXXV

9DLNND DONXSHUILQHQ RWRV ROLVL ULLWWIYIQ VXXUL WXWNLPXV YRL KHLN
NHVNH\WWWIHVVI DUYLRLQQLQ NXOXHVVD RVDOOLVWXPLVHQVD -RWNXW YI
SRLV DUYLRLWDYDVWD RKMHOPDVWD PXWWD MDWNDD RVDOOLVWXPLVWD
VHHQ $UYLRLQQLQ NDQQDOWD WIPI RQ SLHQHKN| RQJHOPD -RV HL ROH HI
VAWI WRLPLD WRLVLQ QIPI LKPLVHW WXOLVL SLWIl PXNDQD LQWHUYHQWLR
DLQHLVWRD DQDO\WRLWDHVVD .HVNH\WWIQHLGHQ VXONHPLQHQ SRLV YIIUL\
VLD NRVND QH MRWND RYDW N\OOLQ N\NHQHYLI MD PRWLYRLWXQHLWD YL}
PDQ ORSSXXQ PHQHVW\YIW WRGHQQIN|LVHVWL SDUHPPLQ P\[V WDYRLWHOC
NXWXNVHQ VXKWHHQ 7I00DLQHQ RQ DVLDQODLWD HVLPHUNLNVL WXHQ SLL
RKMHOPLVVD MD PXLVVD VHOODLVLVVD LQWHUYHQWLRLVVD MRLVVD PH(
YRLPDNNDDVWL RVDOOLVWXMLHQ SRQQLVWHOXLVWD

+DLWWDQD VLLWI HWWI NHVNH\WWIQHHW SLGHWIIQ PXNDQD DQDOWLVVI RC
YDLNXWXNVHQ ‘ODLPHQHPLQHQ  NRVND WIOO|LQ RVD LQWHUYHQWLRU\KPI
ROOXW WNGHOOLVHQ LQWHUYHQWLRQ NRKWHHQD .HVNH\WWIQHLGHQ SLWI
YDLNXWWDD SHUXVWHOOXOWD MRV DVLDNNDLGHQ DXWWDPLQHQ MD URK
PIIQ PXNDQD RKMHOPDVVD ORSSXXQ VDDNND RQ RVD RQQLVWXQXWWD LQWI
XLWHQNLQ LKPLVHW YRLYDW ORSHWWDD VHOODLVLVWDNLQ VALVWI MRWN



MHOPDQ YDLNXWWDYXXWHHQ (VLPHUNLNVL YRLGDDQ RWWDD PDWDODQ N
PLSLVWH PDOOLNVL 5HYROYLQJ 'RRU $JHQF\ NXWVXWXQ PLHOHQWHUY H\
WHUYHQWLRQ DUYLRLQWL (UIIW SROLLVLQ KXRVWDVWD YDSDXWXQHHW PD
NDDW HLYIW SIWVAQHHW SURMHNWLQ SLLULLQ DLQRDVWDD®W VLLWI V\WVWI H
YDSDXWXQHHW QRUPDDOLQ W\|DMDQ XONRSXROHOOD MROORLQ SURMHNV
ROOXW DXNL 7100|LQ RKMHOPDVWD SRLV MIIPLVHQ V\\ HL ROOXW VH HWW
W\|QWHNLMIW ROLVLYDW HSIRQQLVWXQHHW \KWH\GHQ VDDPLVHVVD DVLDNI
WDSDXNVHVVD YRL ROOD MIUNHYII MIWWII N\WVHLVHW WDSDXNVHW SRLV DQDC

2QJHOPD RQ HULODLQHQ NXQ LKPLVHW MIIYIW SRLV DUYLRLQWLWXWNLPXNV
RYDW XVHLQ VDPRMD LKPLVLI MRWND RYDW NHVNH\WWIQHHW P\|V LQWHUYH
ND HLYIW YIOWWIPIWWI 8VHLQ DUYLRLQQLQ WHNLMIW KDOXDYDW NHUIWI NXV
YDLNXWXNVLD NRVNHYDW WLHGRW RKMHOPDQ SIWW\PLVHQ MIONHHQ PRC
DMDQ NXOXWWXD MROORLQ RVDOOLVWXMLD RQ \OHHQVI YDLNHDD WDYRLW
WDXVSDLNND HOL SDOYHOXSLVWH HL HQIl ROH NA\WHWRYIBW/YVI MD MRWNXV
PXXWWDQHHW WRLVHOOH SDLNNDNXQQDOOD 7IPI RQ HULW\LQHQ RQJHOPD
RKMHOPLVVD MRWND RQ WDUNRLWHWWX WDYDQRPDLVWD NDRRWWLVHPSI
HVLP PLHOHQWHUYH\VRQJHOPDLVLOOH WDL DVXQQRWWRPXXVXKDQ DODL)
WXVWHQ VHXUDDPLQHQ YRL ROOD PDKGROOLVWD SLWNLINLQ DLNRMD KDO!
WRNDQWRMHQ DYXOOD LOPDQ VXRUDD NRQWDNWLD RVDOOLVWXMLLQ PX
NHUIWWIYIQ WLHGRQ WA\SLVWI MD ODDGXVWD

.DWR RQ RQJHOPD RVLWWDLQ VLNVL HWWI VH SLHQHQWII RWRVNRNRD ND\
PXWWD YLHOINLQ WIUNHIPSI RQ HWWI VH VDDWWDD YIIULVWII WXORNVLD
NHVNH\WWIYIW RYDW WXVNLQ VDWXQQDLVRWRYV NRKGHU\KPIVWI OLWI SL\
WXWNLPXVDLND VLWI VXXUHPSL WIPI RQJHOPD WRGHQQIN|LVHVWL RQ (VLP
VLMDLVKXROORQ DUYLRLQWLWXWNLPXNVHVVD RQ YDLNHDPSL MIOMLWWII
PXXWWDYDW XVHLQ 1ILVVI RQ VXKWHHOOLVHQ SDOMRQ YDQKHPSLD MD R
VHPSLD QXRULD MD WDXVWDOOD RQ NHVNHW\QHLWI VLMRLWXNVLD MD K
VHNI ELRORJLVLLQ HWWI NDVYDWXVYDQKHPSLLQ -RV WIPI U\KPI MIl SRLV DQD
WDYDVWD RWRNVHVWD VLMDLVKXROORQ YDLNXWXNVHW QNWWIYIW WRGH
UHPPLOWD NXLQ MRV NDLNNL QXRUHW ROLVLYDW PXNDQD DQDO\VLVVI

.DGRVWD DLKHXWXYDD RQJHOPDD HL ROH KHOSSR NRUMDWD 7XWNLPXNVF
HVLWHWWIHVVI ROLVL YIKLQWIIQNLQ UDSRUWRLWDYD NHVNH\WWIPLVDVWH

QHLGHQ WIUNHLPSLI RPLQDLVXXNVLD SLWILVL YHUUDWD QLLKLQ MRWND HL
WIQHHW NDGRQ DQDOWL -RV RPLQDLVXXNVLVVD HL ROH PHUNLWWIYLI HUI
ULLWWIQHH -RV HURMD RQ PDKGROOLVLD YDLNXWXNVLD WXWNLPXNVHQ W.
S\UNLI VHOYLWWIPIIQ DLQDNLQ SLWILVL WXQQLVWDD YLQRXWXPLHQ WRGF
VXXQWD -RLVVDNLQ WXWNLPXNVLVVD MRLVVD RWRV RQ VXXUL MD NA\WHWV
MRQ DLQHLVWRD YLUKHOIKWHLWI YRLGDDQ HKNI NRQWUROORLGD PDOOLQW
WIPLVSURVHVVLD 7IVWI RQ HVLPHUNNL WDUNHQWHHVVD NDWVR HVLPHUNR

6HXUDQWD

<KWI WIUNHII NXLQ WLHWRMHQ NHUIIPLHQ LQWHUYHQWLRQ DOXVVD MD ORS
WXVWHQ VHOYLWWIPLVHNVL RQ \OHHQVI DLQDNLQ \KGHQ VHXUDQWD DUYLF
WDPLQHQ (UllW YDLNXWXNVHW YRLYDW LOPHWI YDVWD SLWHPPIQ DMDQ NXC
PHUNLNVL YDUKDLVHQ SXXWWXPLVHQ RKMHOPLOOD RQ RVRLWHWWX ROHY



YDLNXWXNVLD ODVWHQ VRVLDDOLVHHQ MD NRXOXPHQHVW\PLVHHQ XVHLV
MIONHHQ NXQ LQWHUYHQWLR RQ SIWW\Q\W OXLGHQ YDLNXWXVWHQ RGRW
QHYIQ YIOLWW/|PIPPLQ PXWWD RQ VLOWL WIUNHII WDUNLVWDD NHVWIIN| MRN
WHLQHQ YDLNXWXV SLGHPPIQ DLNDD

6HXUDQWDWXWNLPXNVHQ DMDQNRKWD RQ DLQD KLHPDQ PLHOLYDOWDLQH!
WHOOIIQ XVHLQ NAWIQQ|OOLVLOOI SHUXVWHLOOD NXWHQ LKPLVWHQ WDYR
KHXWXYDW NXVWDQQXNVHW SLWNIQ DMDQ NXOXWWXD 0XWWD WXORNVHW
KHUNNLI DMRLWXNVHOOH NDWVR HVLP SRKGLQWDD VAQQW\NVHQ MIONHL!
MHOPDQ DUYLRLQQLVWD 5&7 DVHWHOPDD NIVLWWHOHYIVVI NRKGDVVD  $MR
DLQD NXQ PDKGROOLVWD SHUXVWDD DLNDLVHPSLLQ WXWNLPXNVLLQ 2Q |
RVRLWHWWX HWWI LKPLVLOOI MRWND HLYIW ROH VWOOLVW\QHHW XXVLLQ U
YXRWHHQ WDL VLWI SLWHPSIIQ DLNDDQ RQ SDOMRQ SLHQHPSL WRGHQQIN|L
WAl ULNRNVHQ XXVLMRLNVL P\[KHPPLONIIQ 6LNVL LQWHUYHQWLRLVVD MRL
YRLWWHHQD RQ YIKHQWII ULNRNVHQ XXVLPLVWD LKDQWHHOOLVWD ROLVL
WXNVLD YIKLQWIIQ NDNVL YXRWWD






7TXORVWHQ DQDO\WRLQWL MD WXONLQWD

7XORVWHQ DQDO\WRLQWL
XVWDQQXVWHQ MD WXORVWHQ \KGLVWIPLQHQ

XQ NDKWD WDL XVHDPSDD LQWHUYHQWLRWD MRLOOD RQ WDYRLWHOWX V
KDOXWDDQ YHUUDWD NHVNHQIQ RQ KDQNNHLGHQ NXVWDQQXNVHW MD
PXRNDWWDYD YHUWDLOXD YDUWHQ NXVWDQQXV YDLNXWWDYXXWWD NXYD
YXLNVL

-RV YDLNXWXNVLD RQ HQHPPIQ NXLQ \NVL NXVWDQQXV YDLNXWWDYXXWW
PIIULWWII HOOHL MRNLQ LQWHUYHQWLR WXRWD SDUHPSDD WDL YIKLQWIIQ
WXORVWD NDLNNLHQ WDUNDVWHOWDYLHQ YDLNXWXVWHQ RVDOWD HLNI W
OLLPSL -RV QILQ HL ROH YDLKWRHKWRMHQ SDUHPPXXVMIUMHVW\NVHQ UDV
VXKWHHOOLVHVWL RWWDHQ NXVWDQQXVWHKRNNDLPPDQ QLPHIPLQHQ Mll
WHNLM|LGHQ WHKWIYINVL +HLGIQ RQ UDWNDLVWDYD NXLQND SDOMRQ SDLQ
WXNVLOOH DQQHWDDQ $UYLRLQWL YRL WXNHD SIW|NVHQWHNRD HVLWWIF
VHONHIVWL MD REMHNWLLYLVHVWL

XVWDQQXV YDLNXWWDYXXV +DQDOWL HL ROH PDKGROOLQHQ P\|VNIIQ VLOO
YHUWDLOWDYLHQ LQWHUYHQWLRLGHQ YDLNXWWDYXXVPLWWDULW HURDYI
YLRLGDDQ VDPDD YDLNXWXVWD PXWWD YDLNXWXV RQ YHUWDLOWDYLVVD
PLWDWWX HUL WDYRLQ YRL ROOD PDKGROOLVWD YHUUDWD YDLNXWXVWH(
UXXNVLD NHVNHQIQ 7IPI YRLGDDQ WHKGI MDNDPDOOD YHUUDWWDYDW QF
WRNVHW VWDQGDUGLSRLNNHDPLOODDQ MROORLQ PXXWRV VXKWHXWXX

PXNDLVHNVL 1ILQ WHKWIHVVI RQ NXLWHQNLQ ROWDYD YDURYDLQHQ /IKHW\
SDD N\WHWWLLQ HVLPHUNLNVL DUYLRLWDHVVD NDUNHDVWL NDKGHQ YDUKI
NHKLWWIYIQ KDQNNHHQ NXVWDQQXV YDLNXWWDYXXWWD +DQNNHHW MD Q|
QLW ROL WRWHXWHWWX HULNVHHQ MD OXNXWDLGRQV#OQVW\PLQHQ ROL
PHQHWHOPIOOI 7XWNLMDW SIWWHOLYIW HWWI U\KPIPHQHWHOPIIQ SHUXVW)>
ROL NXVWDQQXV YDLNXWWDYDPSDD NXLQ \NVLO|RSHWXV VLOOI YDLNXWXV
NLQ VDPDQ VXXUXLQHQ MD NXVWDQQXNVHW ROLYDW OLNLPDLQ N\PPHQHQ

QHPPIW 1LFROVRQ \P



XYLR XVWDQQXVYDLNXWWDYXXGHQ DUYLRLPLQHQ

DOOLLPSL
A
$/8( 3RKGLWWDYD */8(
(L NXVWDQ YDLNXWWDYXXWWD
OXV OLVIIY! PXWWD

YDLNXWWDYD P\[V NXVWDQ
QXNVLD NDVYDW

9IKHPPIQ YDLNXWWDYD WDYD 9DLNXWWDYDPSL
3RKGLWWDYD
NXVWDQQXNVLD
YIKHQWIY! YDL XVWDQOXV
NXWWDYXXGHQ YDLNXWWDYD
NXVWDQQXNVHDOD
$/8( +DOYHPSL $/8(

OXRGROOLQHQ NXVWDQQXV YDLNXWWDYXXV DQDOWVL HL ROH YIOWWIPIW|Q
YDLKWRHKWR RQ VHOYIVWL PXLWD SDUHPSL WDL KHLNRPSL WIOODLQHQ WI
KDQNH RQ VHNI YDLNXWWDYDPSL HWWI| KDOYHPSL NXLQ PXXW DOXH NXYLI
YIKHPPIQ YDLNXWWDYD MD NDOOLLPSL DOXH -RV KDQNNHHVWD VDDWDYL
RYDW PXLWD VXXUHPPDW PXWWD KDQNH RQ P\|V NDOOLLPSL WDL VHNI K\|G
NXVWDQQXNVHW RYDW SLHQHPPIW RQ NXVWDQQXV YDLNXWWDYXXWWD
\NVLWALVNRKWDLVHPPLQ ODVNHPDOOD OLVIK\WAMHQ NXVWDQQXV YDLN:
'UXPPRQG \P

7IPI WDSDKWXX ODVNHPDOOD OLVIK\W\MHQ MD OLVINXVWDQQXVWHQ YIOLC
WRLVLQ VDQRHQ NXLQND SDOMRQ HQHPPIQ SDUHPPDQ WXORNVHQ VDDYX
PDNVDD NXLQ WRLVHVVD LQWHUYHQWLRVVD .XQ YDLNXWXV RQ PLWDWWX \
OD HUL LQWHUYHQWLRLOOH ODVNHWWXD NXVWDQQXV YDLNXWWDYXXV
YHUUDWD MD QLLQ O\GHWIIQ SLHQLPPIOOI NXVWDQQXNVHOOD HQLWHQ OLVI
WDYD KDQNH 9%\IRUG \P  WXORVVD

XVWDQQXVWHQ MD YDLNXWXVWHQ YDLKWHOX

XVWDQQXNVHW MD YDLNXWXNVHW YRLYDW YDLKGHOOD PHUNLWWIYIVWL
YIOLOOI HULWALVHVWL MRXVWDYLVVD SDOYHOXLVVD HVLPHUNLNVL SDOY
NI\WHWIIQ SDOYHOXRKMDXVWD FDVH PDQDJHPHQW WDL MRWND SHUXVWXY
YDOLQWDDQ (VLPHUNLNVL “ODXGVOH\ 'DLO\ /LYLQJ +RKMHOPDQ HQVLPPILVF
YDLKHHVVD WDUNDVWHOODDQ NXVWDQQXNVLD MRWND DLKHXWXYDW NX(
WXX WLODQWHHQVD NULLVL\W\HVVI SVANLDWULVHHQ VDLUDDODDQ + NXX
OXWWXD WXWNLPXNVHQ DONDPLVHVWD NXVWDQQXVWHQ HUR \KWHLV|KRLW
VD FRPPXQLW\ EDVHG YDLKWRHKGRVVD ROL NHUWDLQHQ YIKLWHQ MD HQL
VDYLHQ SRWLODLGHQ YIOLOOI .QDSS \P 2QNLQ KDUKDDQMRKWDYDDQ S
KRLGRQ NXVWDQQXNVLVWD \OHHQVI MRV YDLKWHOX RQ KXRPDWWDYDQ \NVI



XQ DLQHLVWR VDOOLL YDLKWHOXQ WXWNLPLQHQ RQ WIUNHII 2VDU\KPLHQ D
WDUNDVWHOODDQ NXVWDQQXNVLD MD WXORNVLD DVLDNDV WDL NAWWIMIL
QRVWXNVHQ NRKWHHQD RQ RQONR LOQWHUYHQWLR YDLNXWWDYDPSL WD
YDLNXWWDYDPSL MROOHNLQ WLHW\OOH U\KPIOOH NXLQ PXLOOH U\KPLOOH -
ROH NXVWDQQXV YDLNXWWDYD NHVNLYHUWRYIHVW|OOH VDDWWDD RVRLW\
WHKRNNDDNVL MROOHNLQ WLHW\OOH YIHVW|U\KPIOOH (VLPHUNLNVL \NVL V
MIONHLVHQ WXNLRKMHOPDQ DUYLRLQWLD NRKWDDQ HVLWHWW\ NULWLLNN
DVLDDQ (VLPHUNNL WDUNHQQH $UYLRLQWLD HL ROOXW VXXQQLWHOW,
RKMHOPDQ YDLNXWWDYXXV ROLVL YRLWX DUYLRLGD HULNVHHQ YDLNHLPPD
ROOHLOOH ILGHLOOH 1ILGHQ ROLVL YRLQXW ROHWWDD K\|W\YIQ OLVIWXHVW

XVWDQQOXV WDL WXRWDQWRIXQNWLRW RYDW KLHQRVWXQHHPSLD WDSR
\NVLO|[LGHQ SDOYHOXLGHQ WDL DOXHLGHQ YIOLVWI NXVWDQQXVWHQ WD
YDLKWHOXD 1IPI NN\WWIYIW UHJUHVVLRWHNQLLNRLWD PXOWLSOH UHJUHVV
VLYIW WLODVWROOLVWD \KWHLVYDLKWHOXD NXVWDQQXVWHQ WXORVWHQ |
WDL WDUMRDMDQ RPLQDLVXXNVLHQ YIOLOWI 1H RYDW K\YI WDSD SDOMDW!
MRLOOD RQ PHUNLWWIY! YDLNXWXV NXVWDQQXNVLLQ WDL WXORNVLLQ HUI
NRLWWDYLD WHNLM|LWI RQ SDOMRQ 7IPI RQ HULW\LVHQ WIUNHII MRV WDSDX
HL ROH WHKW\ NRQWUROORLGXOOD VDWXQQDLVRWRVPHQHWHOPIOOI VLOO
VXXV HL SRLVWD HURMD U\KPLHQ YIOLOOI .XQ NRQWUROORLGDDQ DVLDNNDL
VXXNVLD DUYLRLWDYDQ LOQWHUYHQWLRQ QHWWRYDLNXWXV RQ PDKGROOL
YLOOH

XVWDQQXV MD WXRWDQWRIXQNWLRW RYDW K\|G\OOLVLI P\|V PXLVVD WDUN
.QDSS HVLPHUNLNVL WXWNLWWDHVVD NRKGHQWXXNR MRNX RKMHOPD }
WDYDOOD WRLVLQ VDQRHQ OLLWW\YIWN| \NVLO|NRKWDLVHW NXVWDQQX
\NVLO|LGHQ RPLQDLVXXNVLLQ MRWND RVRLWWDYDW SDOYHOXWDUYHWW
DYXOOD YRLGDDQ P\|[V HQQXVWDD NXVWDQQXNVLD WDL YDLNXWXNVLD MRV
VI RQ SHUXVWLHWRMD SRWHQWLDDOLVHVWD DVLDNDVNXQQDVWD 7IPI RC
SDOYHOXMD VXXQQLWWHOHYLOOH

OXLWD KXRPLRLWD

7TDORXVWLHWHLOLM|LWI VWHWIIQ MRVNXV KXRPLRQ NLLQQLWWIPLVHVWI
WHKRNNXXWHHQ PXLWWHQ WHNLM|LGHQ NXWHQ RLNHXGHQPXNDLVXXGHC
VHOOD HVLP +RXVH 7TXWNLPXNVLVVD UDSRUWRLGDDQ WDYDOOLVHVWL
WDL NHVNLPIIUILVLI YDLNXWXNVLD SRKWLPDWWD NXND K\\W\\ WDL NIUVLL |
HQLWHQ LQWHUYHQWLRVWD 2LNHXGHQPXNDLVXXVN\V\P\NVHW RYDW NXLW!
QIN|LVHVWL WIUNHLWI K\YLQYRLQWLVHNWRULOOD MD DUYLRLQWLWXWNLP:
KLOQWIIQNLQ WXWNLD YDLNXWXVWHQ MDNDXWXPLVWD PHUNLWWIYLOOH R\
PHUNLNVL HUL WXORU\KPLOOH HUL LNILVLOOH WDL YDPPDQ DVWHHQ PXNDI
YIIULQ VDQRD HWWI| WDORXVWLHWHLOLMIW RYDW ODI®IMBD\|QHHW MXONLV
NDXWXPLVYDLNXWXNVHW NRNRQDDQ VLOOI PRQHW WXWNLPXNVHW RYDW
HULW\LVHVWL WIKIQ N\V\P\ANVHHQ HVLP %ORZ MD &UDZIRUG (YDQV \P
+LOOV OXWWD KXROLPDWWD YRLPDNNDLVWD SHULDDWWHHOOLVLW\
WXNVLVWD HVLP *ROG \P RLNHXGHQPXNDLVXXVN\V\P\NVHW HLYIW
\OHHQVI VLVIOO\ ROHQQDLVHQD RVDQD WDORXGHOOLVHHQ DUYLRLQWLLQ

HKLWW\QHHPSLHQ DQDOWLHQ SLWILVL P\|V NLLQQLWWII KXRPLRWD SDOY
VDDWDYXXWHHQ WDL NA\WW)||Q VXKWHHVVD SDOYHOXWDUSHHVHHQ WDLNI



WDDQNR SDOYHOXW RLNHXGHQPXNDLVHVWL MD NRHWDDQNR WIPI VHOODLV
DQDOWL PHQHH WXORVWHQ U\KPINRKWDLVWD HVLWWIPLVWI SLGHPPIOOH
WDUYLWD HQHPPIQ ODDGXOOLVWD DQDOWLI /DDGXOOLVWD RWHWWD YF
HVLPHUNLNVL VLOORLQ NXQ KDOXWDDQ \PPIUWII PLWHQ HULODLVHW LKPLV
SDOYHOXQ NAWWIMLNVL WDL PLWHQ SIWHWIIQ VLLWI PUMRSDOYHOXD NXO(
WDDQ

-RWNXW WDORXVWLHWHLOLMIW RYDW \ULWWIQHHW OLVIWI RLNHXGHQPXND
WDORXGHOOLVHHQ DUYLRLQWLLQ S\WWIPIOOI LKPLVLI NHUWRPDDQ PLNI KHL
OHVWIIQ RQ RLNHXGHQPXNDLVWD 20QNR HVLP RLNHXGHQPXNDLVWD HW
KHPPIW NRWLWDORXGHW VDDYDW HWXD PXWWD NRNR YIHVW|Q WLODQQ
KLHPDQ 1ILKLQ PHQHWHOPLLQ OLLWW\ NXLWHQNLQ PHUNLWWIYLI MRV
\OLSIVHPIWW|PLI RQJHOPLD MD VXRVLWHOODDQ HWWI K\\WAMHQ MDNDX
NRVNHYD LQIRUPDDWLR HVLWHWWILVLLQ RPDQD NRNRQDLVXXWHQDDQ

OXXW KXRPLRRQ RWHWWDYDW N\WWV\PANVHW NXWHQ YDLNXWXVPDKGROOLV>
VIIPLQHQ NRKWXXOOLVXXV MD RLNHXV SDOYHOXXQ OLLWW\YIW WDSDDQ M
MDHWDDQ 1ILOOI SURVHVVLLQ OLLWW\YLOOI N\V\PANVLOOI RQ RPD PHUNLWV
ULLSSXPDWWD VLLWI PLWHQ QH YDLNXWWDYDW SURMHNWLQ WDYRLWWHLG
6DPRMD DVLRLWD YRLGDDQ WDYRLWHOOD NHLQRLOOD MRWND MRNR YDO
ZHUPHQW WDL HLYIW YDOWDLVWD DVLDQRVDLVLD ULOSSXHQ VLLWI PLWHC
RKMHOPD RQ MD RQNR VH "NA\WWIMINHVNHLQHQ" 9DLNXWXVPDKGROOLVXX
VIIPLQHQ MD PXXW DUYRW SLWILVL VLVIOO\WWII DUYLRLQWLNHKLNNRRQ VLO
RYDW DUYLRLWDYDQ WRLPLQQDQ NDQQDOWD PHUNLW\NVHOOLVLI 1H YRL
WRLPLQQDQ HULOOLVLI WDYRLWWHLWD WDL QHMRDYRMWUIDMREMOGDD DUYL
YDOLQWDD (L ROH PLWIIQ V\WI PLNVL QILWI DUYRMDRXGHAOILVIOO\WWII WD
VHHQ DUYLRLQWLLQ MD HVLPHUNNHMI QLLGHQ VLVIOO\WWIPLVHVWI RQNL
HVLP .HQGDOO MD .QDSS

OLWHQ MD PLNVL RKMHOPDW WRLPLYDW

BXXULQ RVD WDORXGHOOLVHVWD DUYLRLQQLVWD NRKGLVWXX NXVWDQQXN
VLLQ 7\SLOOLVHVWL SDOMRQ YIKHPPIQ KXRPLRWD NLLQQLWHWIIQ VLLKHC
LQWHUYHQWLRW WRLPLYDW MD PLNVL QH VDDYDW DLNDDQ WLHWW\MI NXV!
NXWXNVLD (UIIW WDORXVWLHWHLOLMIW SLWIYVWAGLVAYENDOAIMD QI  HKNISI
DVLRLQD MRLWD HL WDUYLWD DUYLRLWDHVVD YDLNXWWDYXXWWD
YDLNXWWDYXXWWD ORQLSXROLVHPPLQ WRWHXWHWXW WXWNLPXNVHW V
WXWNLD NXVWDQQXVWHQ MD YDLNXWXVWHQ YDLKWHOXD HUL U\KPLHQ YIOL
MRSD \ULWWII VHOLWWII WIWI HVLPHUNLNVL WDOMND WVHONFYDDRD WLODVWHR
WHOXD YDLNXWXVWHQ MD WLHWW\MHQ RKMHOPDQ RPLQDLVXXNVLHQ YIOLC
RWRVNRNR RQ KDUYRLQ ULLWWIYIQ VXXUL HGHOO! PDLQLWWXLKLQ WLOD!
OWHLKLQ WXORNVHNVL VDDGDDQ WDYDOOLVHVWL YDLQ DOXVWDYLD K\SR
OXQ VALVWI

2Q NXLWHOQNLQ K\YLI SHUXVWHLWD VLOOH PLNVL RQ WIUNHII \PPIUWII SDUH
RKMHOPLHQ WRLPLQWDD HULW\LVHVWL PRQLPXWNDLVWHQ K\YLQYRLQWLL!
WHUYHQWLRLGHQ RVDOWD (QVLQQINLQ SDUHPSL \PPIUU\V DXWWDD SDUI
WXWNLPXNVHQ YDOLGLVXXWWD MRV DUYLRLMDW N\NHQHYIW RVRLWWDPDI
MD PLWHQ LQWHUYHQWLRQ MD KDOXWWXMHQ YDLNXWXVWHQ YIOLOOI KH



PLQ SLWII YDLNXWXNVLD MXXUL LQWHUYHQWLRQ DLKHXWWDPLQD 7I00I RQ
PHUNLW\VWI MRV WXWNLPXVDVHWHOPD RQ YDQNND VLOOI K\YLQ WRWHX\
QDLVRWRNVHHQ SHUXVWXYD NRHDVHWHOPD WDNDD OXRWHWWDYDQ NXVV
NXWXVWHQ DUYLRLQQLQ 6DWXQQDLVRWRNVHHQ SHUXVWXYDW NRHDVHW
NXLWHQNDDQ DLQD NAWW|NHOSRLVLD VRVLDDOLVHQ K\YLQYRLQQLQ DOXHF
PIQ WIVPIOOLVLVVI NRHDVHWHOPLVVD HL YRLGD DLQD DXWRPDDWWLVHVWL
HURW WXWNLPXVU\KPIQ MD YHUWDLOXU\KPIQ YIOLOOI RYDW MXXUL WXWNL
YHQWLRQ DLKHXWWDPLD 7I00DLVLVVD WLODQWHLVVD DUYLRLQWL RQ YDt
VH S\W\ WDUMRDPDDQ P\|V XYNRWWDYDQ VHOLW\NVHQ VLOOH PLWHQ RKN
XWWL YDLNXWXNVHW WXWNLPXVU\KPIOOH 7DUNHQWHHVVD NXYDWDDQ
WHRULDD" 6H RQ \NVL OIKHVW\PLVWDYRLVWD MRLVVD N\V\P\V LQWHUYHQWL
QDVWD RQ NHVNHLQHQ RVD DUYLRLQWLD HVLPHUNNL

7RLVHNVL LQWHUYHQWLRQ WRLPLQQDQ \PPIUWIPLQHQ PLWHQ MD PLNVL Yi
\OHLVWIPIIQ DUYLRLQQLQ WXORNVLD HULW\LVHVWL MRV YDLNXWXVWHQ RO
RORVXKGHVLGRQQDLVLD <NVL NULWLLNNL NRNHHOOLVLD DUYLRLQWLDVH
RONL HWWI VDPDQODLVWHQ LQWHUYHQWLRLGHQ DUYLRLQQHLVVD VDDGDE
WXORNVLD 3DZVRQ MD 7LOOH\  7IPI HL ROH \OOIWWIYIl NXQ RWHWDDQ K>
PLRRQ HWWI LKPLVHW UHDJRLYDW HULODLVLVVD RORVXKWHLVVD HUL WDY
WHUYHQWLRRQ WDL HWWI LWVH LQWHUYHQWLRW VDDWWDYDW KLHPDQ HUI
WDDQ DQQHWXQ NRXOXWXNVHQ WRLPLMRLGHQ NRPSHWHQVVLQ WDL LQC
WHHQ 7IPI RQ \NVL V\\ VLLKHQ PLNVL RQQLVWXQHLOWD QN\WWIQHHW RKMHOF
HSIRQQLVWXYDW NXQ QH ODLQDWDDQ PXXDOOH OXWWD LOPDQ VHOLW\VW
RKMHOPD YDLNXWWDD HUL WDYRLQ HUL SDLNRLVVD MD HUL YIHVW|U\KPLOO}
NLMI HL ROH \KWIIQ YLLVDDPSL 7RLVDDOWD MRV DUYLRMIWL VLVIOWII DQDC
PLWHQ MD PLNVL RKMHOPD WRLPLL RQ KHOSRPSL DUYLRLGD ROLVLNR VDPI
WLR YDLNXWWDYD WDL NXVWDQQXV YDLNXWWDYD WRLVHVVD \PSIULVW|VV
PDKGROOLVWD HVLPHUNLNVL HURWHOOD LQVWLWXWLRQDDOLVHQ \PSIULW\
VLD MRWND YDLNXWWDYDW P\[QWHLVHVWL LQWHUYHQWLRRQ 9DLKWRHK!
ROOD WLHWW\MI RPLQDLVXXNVLD MRWND WHNHYIW RVDQ NNWWIMLVWI PXLV
YDLVHPPLNVL LQWHUYHQWLROOH S5HDOLVWLQHQ DUYLRLQWL PHQHH YLH
GHPPIOOH YILWWIPIVWIIQ HWWI DUYLRLQQLVVD WXOLVLNLQ NHVNLWWAI WXG
YDLNXWWDYLD WRLPLQWDPHNDQLVPHMD SROLF\ PHFKDQLVPV PLHOXXPPI
PLWWDDPDDQ YDLNXWXNVLD HVLPHUNNL WDUNHQWHHVVD

2VDU\KPLWWILVHW DQDOWLW RYDW VLLV K\|G\OOLVLI MD WXWNLPXNVHW SL
WHOOD WIPI KXRPLRRQ RWWDHQ PLNI WDUNRLWWDD VXXUHPSLD RWRVNRN
WLHWHLOLM|LGHQ SLWILVL ROOD P\|V YDOPLLWD NNWWIPIIQ PXLWD OIKHVW\
WDUNDVWHOOHVVDDQ WIPIQ WASSLVLI N\V\P\NVLI RVDQD WDORXGHOOLVWD
9DLNND PXXW OIKHVW\PLVWDYDW RQ XVHLQ HVLWHWW\ YDLKWRHKGRLNVL
OIKHVW\PLVWDYRLOOH HL ROH PLWIIQ SHULDDWWHHGGARWD HVWHWWI \KGL
WDSRMD .RNHHOOLVLOOD WXWNLPXNVLOOD KDQNLWDDQ WIVPIOOLVLI DUY
VLVWD MD PXLOOD OIKHVW\PLVWDYRLOOD NXWHQ UHRRGDD@LVHOOD DUYLR
PLVVI PIIULQ WXORNVHW RYDW VRYHOOHWWDYLVVD PXLVVD \PSIULVW|LVVI
ROOD P\|V WLODQWHLWD MRLVVD WHRULDSHUXVWHLVHW OIKHVW\PLVWDYL
V\VWHPDDWWLVHPSLD NXVWDQQXV MD YDLNXWXVDUYLRLQWHMD HVLPHUN



| 7DUNHQQH  OXLWD DUYLRLQQLQ OIKHVW\PLVWDSRMD |

(VLPHUNNL OXXWRVWHRULD WKHRU\ Rl FKDQJH

7IPI WHRULDNHVNHLQHQ DUYLRLQQLQ OIKMMW\RLV®/DSD NHKL
MRMHQ MD PRQLPXWNDLVWHQ \KWHLV|WDMRQWDANNHLGHQ DUY
MRKRQ NRNHHOOLVHQ OIKHVW\PLVWDY DQYIKXR@RQ VRYHOWX

WL &RQQHOO IKHVW\PLVWDSDD YRLGQDHWKLIWHQN

P\|V PXXQODLVLVVD VRVLDDOLDODD NRVBEHYXXWRKDQNNHLVV
WHRULDQ WKHRU\ Rl FKDQJH 72& WDXV\WDDO B RGHROHWXV

PDW SHUXVWXYDW H[SOLVLLWWLVLLYHRDLRIRGT VILLWWLVLLQ
PLWHQ KDOXWXW WDYRLWWHHW VDDY XURRLVEQVEUYLRLQQLQ HQ
YDLKHHVVD KDQNNHHQ NHVNHLVLI WRLPLMRUWMMHOXWHWDDQ Pl
PIIQ KDQNNHHQ WDYRLWWHHW VHNI PLOQRM®B) YDB/HQ QH D
YXWWDD 7RLVLQ VDQRHQ DUYLRLMDAIOBLORERD GLYHWMWHOH
WDYRLWWHHW MD HWHQHH WDDNVHSIND WRYARIQBMWHEWQ Q MR
VDDYXWWDPLVHHQ WDUYLWDDQ 7IPIQ MIDXIBHEVPDSLWHOOII

WDL YIOLWDYRLWWHHW MRLKLQ WRILRMQSLMMANRBIMNOMY W
PDD YRLGDDQ DUYLRLGD MD MRV WDUSHESSPXRNNRKD YIOLH
GDOOD

XQ YDUVLQDLVHW YDLNXWXVPLWWDULQ/\GDMRINKIMIOREROOLYV
WXRWRNVHW WDL SURVHVVLYDLNXWXNIBIRRYDAMHIGLHWDSSHMD
OLMIW VXKWDXWXYDW XVHLQ NULLW\DYVHQVPLVBWRNHNVLD NXYD

KLQ NRVND QH HLYIW PLWWDD VXRUDD@XWENFRMWWBLGHQ VDD
XLWHQNLQ NXQ WXNHXGXWDDQ WDXVWDVWHRULDDQ NXWHQ 72
OIKHVW\PLVWDYDVVD SURVHVVLPLWWRNDW WRISIDRUROOD WHK
YLRLWDHVVD KDQNNHHQ WDYRLWWHLG HRJIKND YADVHWWDY XXWWD
7UD\QRU  3URVHVVLPLWWDULW DXWWWDWDRDEYWRON
GLVWXVNHWMX MRQND DYXOOD LQWHUNMIRSKRTRVIGIDQ \KGLV
YDLNXWXNVLLQ

7RLVHVVD HVLPHUNLVVI 7HUYHHQ HOIPIQ NMNHBQNVHW +KDQ
+HDOWK\ /LYLQJ &HQWUHV DUYLRLQQLRVDRMYOVNLMWIIDQ WH
PLOODLVLD PXXWRNVLD O\W\\ SDLNDOOCIGHQ \DORVWIBIHOOLV
WD -RWNXW WHRULDW SHUXVWXYDW WIDRKGIQOOLVWHQ RQJIHOP
PLVHHQ MROORLQ YIKHQHYIW P\|V WDORNGHDOLNHQ RQJHO
WHLVHW YDLNXWXNVHW WHUYH\WHHQ RK\MQY M YREQ WDY
ROOD OXRWWR RVXXVNXQQDQ &UHGLW SMRE®DEHUXVWDPLQHQ
GROOLVLPPDQ PRQHQ URKNDLVHPLQHQ OLVMMARNQ NDVVDQ M
6HXUDDYDVVD # YIOLYDLKHHVVD WIPIQ\SDVNIMDPRIKNDLY
LKPLVLI VIVWIPIIQ MD VDPDOOD VH DXWM KMV WIRIGLV||

N\NIQ KXROHKWLD RPLVWD WDUSHLVWDRBEOGLWMNIOO! WIKW
MHVWHO\ DXWWDLVL LKPLVLI SIVHPIIQ WHIDNDMEHQ GHNVWI
WAYIVWI KXROHVWD MD OLVILVL OXRWINDEXVAWD S NBOLGDDU
OLVAKWHLV||Q 7RLYRQ PXNDDQ ORSXOWDWHWKDXNVHQD ROL
RVDLVLPSLHQ WHUYH\GHQ SDUDQHPLQHQ MHRRE RQ 7HUYHHQ
NHVNXNVHW +KDQNNHHQ YDUVLQDLQHQ WDYRLWH



(VLPHUNNL 5HDOLVWLQHQ DUYLRLQWL

5HDOLVWLVHQ DUYLRLQQLQ NDQQDWWDMPVRIGRIRVEDYDW HWWI

HL SLWILVL NHVNLWW\| PLWWDDPDDQ Y QMPRREIBQPY) DLNDD

WRYDLNXWXVWD NRVND VH WRGHQQIN|LYHWVRKIHUWRR PHONR

MHOPDQ YDLNXWWDYXXGHVWD HULODDZMRM®MDRMIKWHLVVD 3

OH\ 6HQ VLMDDQ DUYLRLQQLVVD SDWNIRLCSWHEILI

YRLWHOWDYLD YDLNXWXNVLD WXRWWDMUNE¥WDGMPHMD (VLP

WDL XVHDPSL VHXUDDYDQ OXHWWHORQ FAMDRQLYPEILVWD YDLNX

YRQWDNDPHUDQ &&79 &ORVHG &LUFXLW THEHDISRIRQ NI\W

VXXWHHQ SDUNNLSDLNNRMHQ YDOYRQQDVVD
6LQXW RQ KXRPDWWX +PHNDQLVPL VDD OENRVWD VXXQQLWWH
YDQ OXRSXPDDQ DLNHHVWDDQ OLVIIPIONINLLQQLMIPLVULV
9DLNXWWDYD VLMRLWWXPLQHQ +PHNDQRYPL SDUDQWDD YDUWL
GHQ MD SROLLVLHQ PDKGROOLVXXWWDI VLLUWAI VLQQH PLVV
HVLLQWA HSILOWWIYII NN\WWIWAPLVWI
OXLVWLQ YLUNLVW\V +PHNDQLVPL PXLVWERWWDD DXWRLOLMRL
KXROHOOLVXXGHVWD HVLP DXWRMHQ OXNLWVHPLQHQ MD YD
UDVKIO\WWWLPLHQ SIIOOH N\WNHPLQHQ
9HWRDD YDURYDLVLLQ +PHNDQLVPL WXUYDSDLNND WXUYDOOL
VXXVWLHWRLVLOOH DXWRLOLMRLOOH

.RVND PRQLHQ LQWHUYHQWLRLGHQ RQQLURARKAHOWLLSSXX R

WD UHDOLVWLVHVVD DUYLRLQQLVVDGSNRQVHNXXN VAL

QH RORVXKWHHW MRLVVD QIPI PHNDQLVRUMWWRR SETIMN|LVHV
(GHOOI ROHYDVVD HVLPHUNLVVI 9DLNXWWRYDRQ VLMRLWWXPLV
PHNDQLVPL RQ XVNRWWDYDPSL NDXSXQNIIH@ISDUNNLSDLNRLOO
WXUYDOOLVXXVKHQNLO[VW|I RQ HQHPPIQ DORBX®DDOD NXLQ
MRLOOD SDUNNLSDLNDW RYDW VLMRLWWXDBNENBKHPPDV WRLV
YDVWRLQ PXLVWLQ YLUNLVW\V +PHNDQLRREPQQR@OLVWXQXW W
ULLSSXX YDUDVKIO\WWWLPLHQ WDVRVWD \OWLRMGNMIVL QLLGH

WI YDLNXWWDYXXGHVWD MD KHOSSRNNWW/|LV\GHVWI

$UYLRLMD NHKLWWII HGHOOI NXYDWXQ RRRVXKWHHW PHNDQLV
YDLNXWXNVHW +PDOOLQ &02 FRQWH[W PHFKRINLVP RXWFRPH
WIPIOOI DSXQDDQ KDQNNHHQ NHVNHLVLIQWRORQRMIND NXWH
OLMRLWD MD NAWIQQ|Q WRWHXWWDMQDNVHRNNREDOB! KIXGHW
K\SRWHHVHLVWD MRWND WHVWDWDIgH/BPBHROQ \DYDAEDROHYDQ DL
(VLPHUNLNVL SROLLVLD MD YDUWLRLQVAHOHRBOOD KRDVWDW
GDDQ VHOYLWWII RQNR YDOYRQWDNDPHUBQ/\UBBRWDPLQHQ PX
KHLGIQ WDSDDQVD NIVLWHOO!I DXWRLKL@OIRRGIWWXYDD ULNR
3ROLLVLQ WLODVWRMD YRLGDDQ N\WWRYNR DUNRRLPLVHHQ
WHQ VHOYLWWIPLVDVWH SDUDQWXQXDMEMMERXAHQRLGH KDDVW
OD YRLGDDQ VHOYLWWII YDOYRQWDNDRHQDOWRBINXWXVWD KHL
W\PLVHHQVI HVLPHUNLNVL RQNR YDOYRQWAXPRHEUDOOD YDLN
SDUNNLSDLNDQ YDOLQWDDQ

5HDOLVWLQHQ DUYLRLQWL HL HGHOOWYNERXWRHQHHWWAI WX
WHOPII 6H SDUHPPLQNLQ URKNDLVHH NNWWIPLH@HYDPDQDL

VHNI NYDOLWDWLLYLVLD HWWI NYDQWL\WDVRILWMWHEFBIQHWHOP
RQ PIULWHOO!I YDLNXWWDYD PHNDQLVPLORRQWHINMYWL HOL R
MRLVVD PHNDQLVPL NNQQLVW\ MD RGRWH@KWVYDLNXWXNVH



RORVXKWHLVVD 7I00DLVHQ LQIRUPDDVIIGRYLY VMG ROHY
YIPSIl MD VLNVL SIW|NVHQWHNLM|LGHQ QINJWXDPI/WD NI
SRLVHPSDD NXLQ NRNHHOOLVWHQ DUYLRDE'BDMDMRWRIOPLHQ WXR
WDL +WXORNVHW -RV HGHOOI HVLWHGEWANVYIFEHUNNLWDSD
NXWWDYDQ VLMRLWWXPLVHQ +PHNDQLVPLVRILYDNWRGHWWX KDO
PHNDQLVPLNVL SIW|NVHQWHNLMIW VDLVIWDWI PHWWILHGRQ
YDOYRQWDNDPHUDQ NAWW| PDDVHXWXPDLNMUSDLDOXHLGHQ SDU
NRLOOD HL ROLVL YDLNXWWDYDD LORQQ/DLYBYWWYREEBQLVL
VDDWDYLOOD RORD 3IWWIMIW VDLVIWIDND REXQWLHRBIL HW
VLOODNLQ DOXHLOOD YDOYRQWDNDPHUIMNWIDNRRWWDY XXV HGHO
GLQRLQWLD SDLNDOOLVHQ SROLLVLEQ/ED@UNDLRERMWNDILW\VW
WXUYDOOLVXXVKHQNLO|VW]|I ROLVL VDDWDYLOOD

| 7DUNHQQH

(VLPHUNNL WHRULDSHUXVWHLVHVWD WDORX¢HOOLVHVWD DWY

<OHLVOIINIUHLGHQ PIIUIUDKDYDVWXXNRNHLOX® DUYLRLQWL
OXDWLRQ RI *3 IXQGKROGLQJ

<OHLVOIINIUHLGHQ PIIUIUDKDYDVWXXNRN BLRGQ QUDNRLWWHHQ
VDLUDDODSDOYHOXMHQ WHKRNNXXW\WI). BQIKM? DIOMIDWHHL VOIINI
YIOLW|Q YDVWXX WLHWW\MHQ VDLUDDBDSDOSRMXOBIGD RVWDPLY
OHHQ SUDNWLLNRLOOH DQQHWWLLQ PYW\RNILDDKDO YN WH
OXMD RYDW PXXQ PXDVVD ODERUDWRULRENOCHDXNW MD KDOYHP
NDXNVHW MRLVWD QILQ ROOHQ PXRGRBNRKRIXZRMUHQ WHUYH
MHVWHOPIQ 1+6 1DWLRQDO +HDOWK 6HUYURNLYDVULVHW P
7IWI NRNHLOXD ROLVL YRLWX DUYLRLGD IYBKBYINPDOOD PIlU
WXXVVD ROHYLHQ MD HL PIIUIUDKDY DVWSKQOSRWHQDOIINIUH
GHQ WHUYH\GHQKXROWRNXVWDQQXNVLDLBIDPYVNH\VYDLNXWXNV
WIPI ROLVL WXOOXW K\YLQ NDOOLLNWYH(D MDALRMIQWLWXORV
ROLVL NHVWIQ\W NDXDQ 7IPIQ VLMDVWIYXIUMERMNRRSHUXV
\NVLW\LVNRKWDLVLD DUYLRLQWLNW\P\N\RX\VWIBOQZHROW
PLNURWDORXVWLHWHHOOLQHQ WHRU\DNHORIDOXDSHULQ MIUM
WHWWXMD RGRWXNVLD MD VLWI NRKVWADIRHHMLWHAWWAMI KXROLD
3DUDQWDDNR OIINIULQ PIIUIUDKDYDVWXX SRWLODDQ VDDPLD
SDOYHOXMBURWDORXVWHRULDQ PXNDDQ \OHLVOIINIUHLOOH
DQQHWXQ WLODDMDYDOODQ SLWILVL URRN®LVWD OIKHNNILQ V
VHYLD VDLUDDORLWD NLOSDLOHPDDQ NHYNHQIQ PLQNI HGH
OHHQ SLWILVL MRKWDD SDUHPSLLQ MLYHMDXLKDOYHPSLLQ SDO
KLQ
OXXWWXXNR OIINIUHLGHQ OIKHWHBOIBIWY Y
WHHPLVVI \OHLVOIINIULOOI HL ROOXW @}DARXGHOOLVLD NDQ
PLD SRKWLD UDWLRQDDOLVHVWL OIKHWWHLWIQ NRVND NROP
RVDSXROL PDNVRL NXVWDQQXNVHW 3IVRNVHQWHNLMIW WRLY
YDW HWWI NRVND PIIUIUDKDYDVWXXORDHDAD OIINIULOOI
NDQQXVWLQ NRQWUROORLGD OIKHWHNNWWINW\PLVWIIQ WIPI
YIKHQWILVL OIKHWWHLGHQ PIIUIl MD MRRABDLVL NXVWDQQXV
NXWWDYDPSDDQ KRLWRRQ
3\WAYIWN]| PIIUIUDKDYDVWXXVVD ROHYDW OIINIULW EXGMHW
WLQVD SXLWWNLVKMOOLWXNVHQ KXROHQDLKHLVWD ROL VH
HWWI UDKDW ORSSXLVLYDW HQQHQ YXRGHO ORSSXD MD KDOOL
VHQ ROLVL RWHWWDYD YDVWXX MRWWODBB@/LODDW HLYIW MIL
KRLWRD
<ULWWIYIWN| PIIUIUDKDYDVWXXOIINIULW YROLNRLGD SRWLO
WDD®DOOLWXV ROL KXROHVWXQXW P\[V VLLWI HWWI PIIUIUD



KDYDVWXXOIINIULW VDDWWDLVLYDW \UWRIINHUPDQ NXRUL
JNWWIPIOOI K\YINVL SRWLODVUHNLVWHUMD®LKH YRLVLYDW

WD KDOYHPSLKRLWRLVHW SRWLODDW MD\S\UNLI YIOWWIPIIQ
NDVKRLWRLVLPSLD MD QILQ DQVDLWD HQHPPIQ YRLWWRD SUD
WLLNRLOODDQ

-RNDLVWD N\V\P\VWI WDUNDVWHOWLLQ X@HWGHIPMWIQNVNLPXVPH
DYXOOD 0XXQ PXDVVD KDDVWDWWHOHPREOODLNYHWWK@ILNQYHLW
OIlINIUHLGHQ PRWLYDDWLRWD PIIUIUDKDY DVWWRXKNRINGLOXXQ M
YDLNXWXVWD SUDNWLLNNDDQ 7LHWRMBHWWMOIDEXGMEVWD NI\
WLQ WRWHXWXPLVYHUWDLOXXQ MD OIKBVWM¥H®BIINRMD PIIUIUDKD
UHLGHQ MD HL PIIUIUDKDYDVWXXVVD RORBW|NBI@KHWHNNWI
WDDPLVHHQ 3RWLODVUHNLVWHULRWRWODLRDODRPAVRINVLLQ VHQ
VL YRLNR UHNLVWHULWLHWRMHQ DYXQOZHWWQAIDAVDD WRGHQQ
OLLNVL WXOHYLD SRWLODLWD

7XWNLMDW SIWWHOLYIW WXORVWHQUELSIQUXIMHEEQD HWWI
PIIUIUDKDYDVWXXQ WHKRNNXXWWD OLVIIHYRILAMXY ROL P
PXWWD HL NIQWHHQWHNHYI MD HWWI BEMPAWMDNNVHQRNROL E
PIWW|PWGHVWI ROL DLKHHWRQ 9DLNND WWNYBWNYWVWWRVRL
MIUMHVWHOPIVVI RQ NDQQXVWLPLD “NHUARNXRNXQWDDQ’
WHQNDDQ O\W\Q\W WRGLVWHLWD  (GHOOMMHIRCSM XA WAMHOOD
YIW HWWI PIIUIUDKDYDVWXXQ HGXW YRLUMMYVRW/MREHQQIN]
DLKHXWXYDW KDOOLQQROOLVHW OLVINXVWDQQXNVHW

IKGH *OHQQHUVWHU \P

7XORVWHQ WXONLQWD MD HVLWWIPLQHQ

7DORXGHOOLVWHQ DUYLRLQWLHQ WXORNVHW RQ XVHLQ HVLWHWW\ KXRC
MRKWDYDVWL 9DLNND NYDQWLWDWLLYLVHW PIUIOOLVHW QXPHHULVHW

WRGLVWXVYRLPDLVLD QLLWI RQ P\|V KHOSSR WXONLWD YIIULQ 1LLVVI WXWN
MRLWD NIYLPPH OISL NV OXNX ROL WDLSXPXNVHQD OLLRLWHOOD WXWNL\
YHQWLRQ YDLNXWXVWD -RLVVDNLQ WDSDXNVLVVD WXWNLPXNVHQ ORSXVVL
WD ROL NULWLLNLW|Q MD NRKGLVWXL YDLQ RKMHOPDQ P\|QWHLVLLQ SXR
MRKWRSIIW|NVHW \OLWWLYIW VHQ PLWI WXWNLPXVWXORNVHW QNWWLYIW
SLVWLULLWDLVHW PRQLWXONLQWDLVHW WXORNVHW HVLWHWWLLQ MRVNX
YDW WXNHQHHW RKMHOPDD MD ULLWWIPIWWI|PIQ LQIRUPDDWLRQ DYXOOD R
SIWINVLI WXORVWHQ OXRWHWWDYXXGHVWD <NVL WIUNHLPPLVWI SXXWWHL
KXRPLRWD HL ROOXW NLLQQLWHWW\ ULLWWIYIVWL WXORVWHQ YDLKWRHKWI

7THUYH\WVWDORXGHOOLVHVVD DUYLRLQQLVVD RQ PHONR VHONHLWI RKMHL
WXORVWHQ HVLWWIPLVHVWI 2KMHLOOD S\ULWIIQ YDUPLVWDPDDQ VH HWWI
PXNVHW VDDYXWWDYDW WLHW\Q WDVRQ MD HWWI| NHVNHLQHQ WLHWR DU
NHUURWDDQ VHONHIVWL HVLP (LVHQEHUJ 6LHJHO \P 7DVN )RUFH RQ
3ULQFLSOHV IRU (FRQRPLF $QDO\FLV Rl +HDOWK &DUH 7HFKQRORJ\ 7IPI
MRKWDD VLLKHQ HWWI| WXORNVLD DOHWDDQ HVLWWII \KGHQPXNDLVHPPLC
VDDWWDD P\|V WXNDKGXWWDD LQQRYDWLLYLVXXWWD

(L OLHQH WDUNRLWXNVHQPXNDLVWD VRYHOWDD VDPRMD NULWHHUHLWI NI
K\'YLQYRLQQLQ DOXHHOOH 7HUYH\WVWDORXVWLHWHHVVI NHKLWHW\W RKM



MIANNLI XVHLPPLOOH PXLOOH K\YLQYRLQQLQ DOXHLOOH 6DDWWDD ROOD SDL
\KWHLVLI SHULDDWWHLWD MRLWD WXWNLPXVWHQ WXOLVL S\UNLI QRXGD
WRLPLQWDWDSD YRLVL NRRVWXD VHXUDDYLVWD

7XORNVHW HVLWHWIIQ VXKWHHVVD DLNDLVHPSLLQ VDPDQODLVLD LQV
NRVNHQHLVLLQ WXWNLPXNVLLQ WXORNVLD YHUUDWDDQ NRURVWH\
HWVLWIIQ QLLOOH VHOLW\NVLI

7XQQXVWHWDDQ PDKGROOLVHW WXWNLPXVDVHWHOPDQ KHLNNRXGHV
WDDQ QILGHQ DLKHXWWDPDW PDKGROOLVHW YLUKHOIKWHHW 7XWNLI
S\UNLI DUYLRLPDDQ YLUKHLGHQ VXXQWD MD PHUNLWWIY\W 7IPIQ Y}
WHKGI HVLP WXWNLPDOOD MD MRV PDKGROOLVWD NRQWUROORLPDC
RQ MD YHUWDLOWDYLHQ U\KPLHQ HULODLVLD RPLQDLVXXNVLD $UYLRI
WDDQ WHNHPIIQ PDKGROOLVHVWL ODDGXOOLVHVWL HULW\LVHVWL MF
SLHQL

TXWNLWDDQ MD VXOMHWDDQ PDKGROOLVXXNVLHQ PXNDDQ SRLV WXC
WRHKWRLVHW VHOLW\NVHW

7THVYWDWDDQ RYDWNR WXORNVHW \KGHQPXNDLVLD NHVNHLVWHQ RGRY
NDQVVD MD \ULWHWIIQ VHOLWWII HSIWDYDOOLVHW WDL RGRWWDPDWW

3RKGLWDDQ WXORVWHQ PHUNLWVHY\WWI MD HSIYDUPXXNVLD HVLP D
PDOOD OXRWWDPXVYIOHMI MD HVLWWIPIOOI NHVNHLVLOOH PXXWWXML
KHUNN\W\WWDQDOWLQ WXORNVHW

XYDWDDQ DYRLPHVWL DLQHLVWRQ ODDWX MD PIIUI MD PLWHQ QIPI VDD
YDLNXWWDD WXORVWHQ OXHWHWWDYXXWHHQ HVLP YDLNXWXVPLWW
XV

.HUURWDDQ VHONHIVWL PLWI VLVIOW\ MD HL VLVIOO\ ORSXOOLVLLQ DQ
KLQ HVLP PLWI K\\W\MI RQ ODVNHWWX UDKDNVL MD VLVIOO\WHWW\ NXV
K\\WA +DQDOWVLLQ /LVINVL SRKGLWDDQ PLWIPHUNLWVHH MRV MRWDLC
MIWHWW\ SRLV

(VLWHWIIQ VHONHIVWL MD SHUXVWHOODDQ DQDOWLHQ WDXVWDOOD F
VHW

7TNGHOOLVHPSL OLVWD K\YIQ WDORXGHOOLVHQ DUYLRLQWLWXWNLPXNVHQ |
WIPIQ NLUMD VHXUDDYDVVD RVDVVD %\IRUG \P

/IDDGXOOLVWHQ WXORVWHQ RLNHD HVLWWIPLQHQ RQ P\|V WIUNHII 9DOLNRL
GXOOLVWD DLQHLVWRD VLWHQ HWWI VH WXNHH WLHWWAHVRKWRSIIW|VWI R
Ol KHOSRPSL NXLQ NYDQWLWDWLLYLVHVVD WXWNLPXNVHVVD DQWDD YIIUL
XLWHQNLQ P\lV ODDGXOOLVWD DLQHLVWRD YRLGDDQ DQDO\WRLGD VA\VWE
3RSH \P /IDDGXOOLVHQ DQDOWLQ WXORNVLD RQ YDLNHDPSL P\|V HVLWW
\WLPHNNIVWL PLVWI RQ VHNI KDLWWDD HWWI K\|\WAI <KWIOWI WIVWI VHXUDI
ODDGXOOLVLOOD WXORNVLOOD RQ \OHHQVI YIKHPPIQ YIOLWW/|PLI YDLNXWXN!
PXWWD WRLVDDOWD PDKGROOLVXXGHW HVLWWII PRQLPXWNDLVLD MD KLHQ



WD RYDW SDUHPPDW .XQ RQ N\V\P\V WDORXGHOOLVHVWD DUYLRLQQLVWD F
NILVWI HWWI VXXULQ RVD ODDGXOOLVHVWD DQDOWLVWI NN\WHWIIQ NYDQ\

WXORVWHQ WXNHPLVHHQ WDL ODDGXQ SDUDQWDPLVHHQ ,GHDDOLWDSD:
SLWILVLNLQ \KGLVW\I ORSSXUDSRUWLVVD






SUYLRLQWLSURVHVVLQ KDOOLQWD

20RVXKWHHW MRLVVD DUYLRLQWL WRWHXWHWDDQ YRLYDW ROOD K\YLQ
VLOOH PLNI OIKHVW\PLVWDSD YDOLWDDQ 7DUNDVWHOHPDPPH WDSDXVW
ROLYDW HULW\LVHQ K\|G\OOLVLI WIPIQ N\W\P\ANVHQ YDORWWDPLVHVVD

HVNHLVWHQ WDKRMHQ RVDOOLVWXPLQHQ

<NVL DVLD MRQND WDORXGHOOLQHQ DUYLRLQWL YRL RSSLD PXLOWD DUYLI
PLVWDYRLOWD RQ VH HWWI RQ K\[G\OOLVWI MRVNXV MRSD YIOWWIPIW|QWI
RLWDYDQ KDQNNHHQ NDLNNL WRLPLMDW WLLYLLPPLQ PXNDDQ DUYLRLQV
1ILKLQ WRLPLMRLKLQ NXXOXYDW DUYLRLWDYDQ RKMHOPDQ UDKRLWWDMD\
MD KDOOLQQRLMDW VHNI DUYLRLWDYDQ SDOYHOXQ NA\WWIMIW

(UILVVI WDORXGHOOLVHQ DUYLRLQQLQ WDYRLVVD PXXQ PXDVVD NXVWDQQ
NXVWDQQXV XWLOLWHHWWL +DQDOWHLVVI KDQNNHHQ WRLPLMDW RYDW H
VHOYLWHWWIHVVI PLWHQ LKPLVHW DUYRWWDYDW WRLPLQQDQ YDLNXWXN
HWWI WIOODLQHQ YDLNXWXVWHQ DUYLRLQWL RQ SDUDVWD KDQNNHHQ WF
NXOPDQ KXRPLRRQ RWWDPLVWD VLOORLQ YDLNXWXVWHQ DUYRWWDPLQH(
GHQ LKPLVWHQ PLHOW\P\NVLLQ MRLKLQ WRLPLQWD YDLNXWWDD 7HNQLL
WDORXVWLHWHLOLMIW NANWWIYIW YDLNXWXVWHQ DUYRWWDPLVHHQ NXY
“ODLNXWXVWHQ PLWWDDPLQHQ  OXYXVVD  -RWNXW WDORXVWLHWHLOLMIV
YDLNXWXNVHW SLWILVLNLQ DLQD DUYLRLGD NAWWIMLHQ MD \OHLV|Q QIN|NXC
QIPI RYDW K\|WAMLI MD NDQWDYDW ORSXOWD P\[V NXVWDQQXNVHW HVLPHU
URQPDNVDMLQD

7IVWI KXROLPDWWD WDORXVWLHWHLOLMIW RWWDYDW KDUYRLQ KDQNNHH
NDDQ DUYLRLQWLLQ +H RYDW KDOXWWRPLD SIVWIPIIQ RVDOOLVHNVL WDKR!
KDQNNHHVHHQ OLLWWAYLI RPLD LQWUHVVHMI PXXW NXLQ NAWWIMIW DVLDI
SHONIIYIW QILGHQ WDKRMHQ PXNDDQWXORQ KHLNHQWIYIQ DUYLRLQQLQ SX
PXXWWD 6LWI YDVWRLQ RQ WA\SLOOLVWI HWWI DUYLRLMDW MRWND RYDW \
DDOLSROLLWLNNRMD RWWDYDW PXNDDQ DUYLRLQWLSURVHVVLLQ ODDMDC
DUYLRLWDYDQ KDQNNHHQ HUL YDLKHLVWD

DXWWDPDDQ DUYLRLQQLQ WDYRLWWHLGHQ VHONL\WWIPLVWI
VHONL\WWWIPIIQ DUYLRLWDYDQ WRLPLQQDQ WDYRLWWHLWD
WXQQLVWDPDDQ PDKGROOLVLD VLYXYDLNXWXNVLD YDLNXWXNVLD M
WHWWX VHNI OXPLSDOORYDLNXWXNVLD

DXWWDPDDQ WIUNHLPSLHQ YDLNXWXVWHQ MD NXVWDQQXVWHQ PIIULW
\PPIUWIPIIQ SDUHPPLQ PLWHQ DUYLRLWDYDQ KDQNNHHQ ROL WDUNR
WRLPLD MD PLWHQ VH WRGHOOLVXXGHVVD WRLPL

+DQNNHHQ WRLPLMDW YRLYDW VLLV RVDOOLVWXD DUYLRLQWLLQ WDYRLOOI
ORXVWLHWHLOLMIW HLYIW WDYDOOLVHVWL WXOLVL DMDWHOOHHNVL -RLVVI
RQ HULWWILQ WIUNHI (VLPHUNLNVL MRV KDQNNHHQ WDYRLWWHLWD HL ROH
ULWHOW\ WDL KDQNH RQ PRQLPXWNDLQHQ KDQNNHHQ WRLPLMRLGHQ RVDO
WDYRLWWHLGHQ VHONL\WWIPLVHHQ RQ WIUNHII



-RLOODNLQ VRVLDDOLVHQ K\YLQYRLQQLQ VHNWRUHLOOD HVLP \KWHLV|MF
VHVVI FRPPXQLW\ GHYHORSPHQW WRLPLMRLWD URKNDLVWDDQ RVDOOLWV
RLQWLSURVHVVLLQ <NVL \KWHLV|MHQ NHKLWWIPLVKDQNNHLGHQ SHULPPILV
WHLVWD RQ YDOWDLVWDDY HPSRZHU SDLNDOOLVLDQKRI/LI NHKLWWIPIOC
WRMDDQ MD WDLWRMDDQ 2LNHDOOD WDYDOOD WRVIMYVRSVWX DUYLRLQW
SLPLVSURVHVVLD VH DQWDD LKPLVLOOH PDKGROOLVXXGHQ UHIOHNWRLGLE
NHPXNVLD %DUU MD +DVKDJHQ XQ DQQHWDDQ KDQNNHLGHQ WRLPLM|
HQHPPIQ YRPLVWXVRLNHXWWDY DUYLRLQWLLQ VDDWHWDDQ DUYLRLQWLS
KHOSRWWDD HVLP KHOSRWWDD WLHGRQVDDQWLD MD OLVIWI WRGHQQINI|L
YLRLQQLQ VXRVLWXNVHW RWHWDDQ KXRPLRRQ MD QLLGHQ PXNDDQ WRLPL

7RLPLMRLGHQ RVDOOLVWXPLVHHQ DUYLRLQWLSURVHVVLLQ OLLWW\\ P\|V RC
NXW VDDWWDYDW ROOD KDOXWWRPLD \KWHLVW\|K|Q MRV KH NRNHYDW H\
UILOOIIQ WDL KH RYDW NLLUHLVLI (ULW\LVHVWL WD O RXERNMILQHQ DUYLRLQV
RVDNVL NXVWDQQXVWHQ OHLNNDXVRSHUDDWLRLWD MD LKPLVHW VDDWWI
XKNDNVL 6LNVL RQNLQ WIUNHII VHOLWWII DUYLRLQQLQ WDUNRLWXV MD WRLI
OLVWXPLVHQ WIUNH\V 9DDUDQD RQ P\|V VH HWWI| DUYLRLMD VDDWWDD RPL
\NVLSXROLVHVWL MRQNLQ WRLPLMDQ QIN|INXOPDQ MRND HL HGXVWD \OHLV!
wi

<KWHLVW\| PXLGHQ WLHWHHQDORMHQ NDQVVD

7DORXVWLHWHLOLMIW WAVNHQWHOHYIW XVHLQ VDPDQDLNDLVHVWL PXLC
NDQVVD WRLPLPDWWD NXLWHQNDDQ PRQLWLHWHHOOLVHQI U\KPIQI +H RYL
WLHW\Q URROLQ XVHLPPLWHQ NXVWDQQXVDUYLRLQQLQ MD KRLWDYDW W
PIQ WDL YIKHPPIQ LWVHQILVHVWL VXKWHHVVD PXXKXQ DUYLRLQWLU\KPIIQ OF
WD VAWWI RQ NXLWHQNLQ WRLYRWWDYDD RLNHDVWDDQ YIOWWIPIW|QWI UL
WDORXVWLHWHLOLM|LGHQ MD PXLWD WLHWHHQDOBNBLLEEXMP/DYLHQ DUYL
UDNHQWXPLQHQ

DXWWDD KIOYHQWIPIIQ KDUKDOXXORMD HVLPHUNLNVL VLWI PLWI WD
QHQ DUYLRLQWL RLNHDVWDDQ RQ

PXRGRVWDD \KWHLVWI \PPIUUWWI NIVLWWHLVWI MD YRLWWDD HVWHLW
KHXWXX WHNQLVHQ VODQJLQ N\WWIPLVHVWI

OXR PDKGROOLVXXNVLD RSSLD WRLVLOWD WLHWHHQDORLOWD HVLP
M|LOOI RQ SDOMRQ RSLWWDYDD RORVXKWHLGHQ FRQWH[W MD SURVI
WANVHVWI

URKNDLVHH \KWHQILVHPSIIQ DUYLRLQWLNIVLWANVHHQ HVLP DUYLRL
NXVWDQQXNVLD MD YDLNXWXNVLD VDPDQDLNDLVHVWL

DQWDD WDORXVWLHWHLOLM|LOOH UHDOLVWLVHPPDQ NXYDQ VLLWI

VDDYXWWDD NXQ \PPIUWII SDUHPPLQ KDQNNHLGHQ PRQLPXWNDLVXXNV
DXWWDD PXLWD DUYLRLMLD \PPIUWIPIIQ PLWI DQQHWWDYDD WDORXV
M|LOOI RQ DUYLRLQWLSURVHVVLQ HUL YDLKHLVVD

.RNHPXNVHW WDSDXVWXWNLPXNVLVWD MD PXLVWD DLNDLVHPPLVWD DW
PXNVLVWD WXRYDW NXLWHQNLQ HVLOOH PRQLD HVWHLWD MRLWD RQ WDOR
PXLGHQ DUYLRLQWLWXWNLMRLGHQ WHKRNNDDOOH \KWHLVW\|OOH (VWHLG



PIUWIPLQHQ YRL KHOSRWWDD HUL WLHWHHQDORMHQ WXWNLMRLWD YRLW!
DUYLRLQQLQ DOXVVD

7DORXGHOOLVHQ DUYLRLQQLQ WDUNRLWXNVHTDARXD\PPIUWIPLQHQ
WLHWHLOLM|LGHQ PXNDQD ROR RQ XVHLQ QIKW\ RVDNVL NXVWDQQXV\
XVWRLPHQSLWHLWI 6LWI YDVWRLQ WDORXGHOOLQHQ DUYLRLQWL RQ
UHVXUVVLHQ WHKRNNDDVWD N\W|VWI MD VHQ YXRNVL VLWI YRLGDDQ \!
NWWII SHUXVWHOWDHVVD VXXUHPSDD YDURMHQ NAWW|I NXVWDQQX
WDYDPSDDQ WRLPLQWDDQ

7XWNLPXVDVHWHOPDD NRVNHYDW5SHUARIHOWMNGHYORXVWLHWHLOL
M|LGHQ VXRVLPLHQ VXXUHHQ VDWXQQDLVRWRNVHHQ SHUXVWXYLHQ |
WXMHQ NRNHLGHQ MD VRVLDDOLWLHWHLOLM|LGHQ VXRVLPDQ V\YIOOI
VHQ WXWNLPXNVHQ YIOLOOI VDDWWDD DLKHXWWDD PHUNLWWIYLI RQJI
WLHWHHOOLVHVVI WXWNLPXNVHVVD ORQLVVD WDSDXNVLVVD U\KPIPPF
WLHWHLOLM|LWI RQ QHXYRWWX MIWWIW\PIIQ SRLY WXWNLPXNVLVWD
NLPXVU\KPLI HL ROH PXRGRVWHWWX VDWXQQDLVRWRNVHQ DYXOOD -
ROLVL RWHWWX YDVWDDQ VRVLDDOLVHQ K\YLQYRLQQLQ WXRWWDPL
QHQ DUYLRLQWL HL ROLVL NHKLWW\Q\W 7DORXVWLHWHLOLM|LGHQ SL'
\PPIUWIYILVHPPLQ VXXULLQ YDLNHXNVLLQ NNWWII VDWXQQDLVRWRNV
SHUXVWXYLD NRHDVHWHOPLD VRVLDDOLVHQ K\YLQYRLQQLQ DOXHHO
ODDGXOOLVLD PHQHWHOPLI NA\WWIQHLGHQ WXWNLMRLGHQ SLWILVL \P
UHPPLQ NYDQWLWDWLLYLVHQ WXWNLPXNVHQ K\WAMI 3LWILVL NHVNX\
OIKHVW\PLVWDSRMHQ WRLVLOOHHQ WDUMRDPLVWD HGXLVWD MD SLW
WII SDUDV PDKGROOLQHQ NRPSURPLVVL .HVNXVWHOXMHQ SHUXVWH
PRQLVVD WXWNLPXNVLVVD SIG\WW\ DVHWHOPDDQ MRVVD HQVLQ WHK
UL RWRV NYDQWLWDWLLYLVWD WXWNLPXVWD YDUWHQ MD RWRNVH!
QHPSL MRXNNR ODDGXOOLVHHQ WXWNLPXNVHHQ

ODNLLQWXQHLGHQ PLWWDULVWRMHQ NA\WW)|I NRVNHYD HULPLHOLV\\V
WLHWHHQDORLOOD ROODDQ HSILOHYLI VWDQGDUGLVRLWXMHQ PLWW
NRKWDDQ YDLNXWXVWHQ DUYLRLQQLVVD NRVND PLWWDULW HLYIW C
YDQ WDUNDOOHHQ VLWI PLWI WXWNLMD KDOXDD WXWNLD 6HQ VLMI
VXXQQLWHOOD XXVLD PLWWDUHLWD MRWND WDUNHPPLQ PLWWDDYLC
WDYDQ KDQNNHHQ WDYRLWWHLGHQ WRWHXWXPLVWD 9DLNND NULWI
QHLWD PLWWDULVWRMD NRKWDDQ RQ SHUXVWHOWXD VWDQGDUGLPL
HL SLWILVL MIWWII K\|G\QWIPIWWI NHY\LQ SHUXVWHLQ -RV KDOXWDQ OX
YD DUYLR NXVWDQQXV YDLNXWWDYXXGHVWD MD ODDMHPSDD YHUV
PXLKLQ KDQNNHLVLLQ YDNLLQWXQHHW PLWWDULVWRW RYDW DUYRN!
Wl (GHOOHHQ WXWNLMRLGHQ SLWILVL SRKWLD VWDQGDUGLPLWWDUL
XVWD YDUWHQ VXXQQLWHOWDYLHQ PLWWDUHLGHQ K\\W\MI MD KDLWV
\KGLVWIPIIQ PLWWDDPLVWDSRMD

7TDORXVWLHWHLOLMIW HLYIW \PPIUUI ODDGADDGXODPERIEWHOPLI

WXWNLPXV RQ WIUNHI YIOLQH MROOD RQ NHVNHLQHQ URROL KDQNLWV
W|MI MD NHKLWHWWIHVVI WRLPLQWDSROLWLLNNDD PRQHOOD VRVLDI
YRLQQLQ DOXHHOOD 7DORXVWLHWHLOLMIW RYDW NXLWHQNLQ XVHLC
ODDGXOOLVLVWD PHQHWHOPLVWI MD ODDGXOOLVHQ WXWNLPXNVHQ
PRQLNDDQ WLHGI PLWHQ ODDGXOOLQHQ DQDOWL YRL WXNHD KHLGI



WXWNLPXVWDDQ 7DORXVWLHWHLOLM|LGHQ SLWILVL ROOD DYRLPLD P
WHOPLHQ NI\W|OOH MD RWWDD DSX YDVWDDQ ODDGXOOLVHQ WXWNIL
M|LOWI

.LLVWD UHVXUVVLHQ NRKGHQWDPLVHVWD WDORXGHOOLVHQ WLHGRQ
7DORXGHOOLQHQ DUYLRLQWL QIKGIIQ WDYDOOLVHVWL fOLVXNNHHQDY
OH DUYLRLQWLWXORNVLOOH 7DORXVWLHWHLOLMI®OH HL ROH HSIWD
ROHYDQVD WLODQWHHVVD MRVVD KIQHQ RGRWHWDDQ WHNHYIQ W\|
WXVDUYLRLMLHQ PIIUIIPLQ HKGRLQ +IQHOOI YRL ROOD NNW/|VVIIQ VXKWF
OLVHQ SLHQL RVXXV DUYLRLQWLLQ YDUDWXLVWD UHVXUVVHLVWD
DMDVWD NXLQ N\VHO\VVI YDUDWXVWD WLODVWDNLQ OXLWWHQ DUYLF
NHINPPIUWIL HWWI PHUNLWWIYIW WDORXGHOOLVHQ DUYLRLQQLQ UDM
YRLYDW KHLNHQWII NRNR WXWNLPXNVHQ NN\WW|NHOSRLVXXWWD

+DOXWDDQ SLWII WXWNLPXNVHQ WDORXGHOOLVHW NRPSRQHQWLW
7DORXVWLHWHLOLMIQ RGRWHWDDQ XVHLQ W\VNHQWHOHYIQ \NVLQ M
NXVWDQQXVDUYLRLQQLQ SDULVVD 7DORXGHOOLVWD DUYLRLQWLD SL
DPSDQD PLWI VH RQ VLOOI WDORXGHOOLQHQ DUYLRLQWL YDDWLL VF
QXV HWWI YDLNXWXVWLHWRMD VRSLYDVVD PXRGRVVD 7I00DLQHQ |
P\|V PDKGROOLVLD PRQLWLHWHHOOLVHVWI WXWNLPXNVHVWD VDDWDY

-RV Q\N\LVWI WLODQQHWWD KDOXWDDQ SDUDQWDD RQ YIOWWIPIW|QWI PXRG
WL PRQLWLHWHLVLI U\KPLI NRNRDPDOOD VDPDDQ U\KPIIQ WDORXVWLHWHLOI
DDOLWLHWHLOLM|LWI MD PXLWD DVLDQWXQWLMRLYLBLGIDR SVANLDWUHM
PLHOHQWHUYH\WHHQ OLLWW\YII KDONHWWD 0XLGHQ ORXVRLMLHQ SLWILVL
WLHWHLOLMIW PXNDDQ DUYLRLQWLSURVHVVLLQ DLNDLVHPPDVVD YDLKHHV!
WHLOLM|LGHQ SLWILVL ROOD KDOXNNDDPSLD JOLNDDPDOQ NIWHQVI| HVLPHL
OHPDOOD SURMHNWHLVVD WDL RVDOOLVWXPDOOD KDDVKUDWWHOXLKLQ /L\
VL ROOD KDOXNNDDPSLD NA\WWIPIIQ PRQHQODLVLD WXWNLPXVPHQHWHOPLI
WLHWHLOLM|LOOH ROLVL K\|[G\OOLVWI RSHWHOOD ODD@WRQOLVLD WXWNLF
HGHV VHXUDWD PLWHQ QILWI PHQHWHOPLI NA\WHWIIQ OXWWD NDLNNHLQ HQL
WDDQ VHQ DLWRD \PPIUWIPLVWI MD DUYRVWDPLVWD PLWI HUL DVLDQWXC
DQQHWWDYDD DUYLRLQQLOOH

5DMRLWWDYLD WHNLM|LWI DUYLRLQQLVVD

SUYLRLQWLWLODQWHLVLLQ OLLWW\\ DLQD HULQIRMDODJBNMBWMIDDYLD WHI
ROOD PHUNLWWIY!| YDLNXWXV DUYLRLQQLQ WXWNLPXVDVHWHOPDDQ <OHL'
KHXWXX DUYLRLQWLLQ NN\WHWWIYLVWI UHVXUVVHLVWD 9DLNND VXXULQ RV
YDSDDHKWRLVLVWD WRLPLMRLVWD Q\N\LVLQ K\YINV\\ HWWI KHLGIQ KDQNNHL
RLGDDQ DLQD HL YDUDWD ULLWWIYIVWL UHVXUVVHYIVHK@BN|I DUYLRLQWL
NXQQROOD (VLPHUNLNVL KDQNNHHVVD {7XUYDSDLNND NDXSXQJLVVDY DUYI
ROOXW DOXQ SHULQ YDUDWWX ODLQNDDQ UHVXUVVHMD MD DUYLRLQQLC
MRXGXWWLLQ WXUYDXWXPDDQ SIIRVLQ XONRSXROLVLLQ YDURLKLQ

5HVXUVVLHQ SXXWH YRL UDMRLWWDD RWRVNRNRD NHUIWWIYIQ WLHGRQ P!
WHWWIYIl DLNDD .\WIQQ|VVI RQ YDLNHD VDDGD UDKRLWXVWD SLWNINHVWR
NLPXNVLLQ YDLNND MRLGHQNLQ KDQNNHLGHQ RGRWHWDDQ YDLNXWWDYD
PIOOI YLLYHHOOI -RLVVDNLQ WDSDXNVLVVD NXQ RWHWDDQ KXRPLRRQ DL



KDQNNHHQ NRNR ULLWWIYLI UHVXUVVHMD NXQQROOLVHQ DUYLRLQQLQ Wi
YDLNHD SHUXVWHOOD 7I00|LQ DUYLRLQQLQ WDYRLWWHMDVD RQ WLQJILWW
KDQNNHHQ UDKRLWWDMLHQ MD SROLLWLNNRMHQ SLWILQL KDUNLWD OLVIU
QLOOH (L SLWILVL NRURVWDD SHUXVWHHOOLVHQ DUYLWRNITDWIUNH\WWI

UDKRLWXVWD ROH YDUDWWX KDQNNHHQ EXGMHWWLLQ %XGMHWRLQWL YXI
K\YII NIVLWAVWI K\YIODDWXLVHQ WDORXGHOOLVHQ DUYLRLQWLWXWNLPXNVH(
VLVWD MRWND YDLKWHOHYDW PHONRLVHVWL 7DXOXNNRRQ RQ NRRWWX
RLQWLNXVWDQQXNVLLQ YDLNXWWDYDW WHNLMIW .XQ UHVXUVVHMD RQ UD|
WDDQ WHNHPIIQ YDOLQWDD NHUIMAQ WLHGRQ NRNRQDLVYDOWDLVXXGHQ M
\NVHQ YDDWLPLHQ NXVWDQQXVWHQ MD DMDQ YIOLOOI +DDVWDWWHOXLKLG
GRQNHUNWDYDW RYDW XVHLPPLWHQ SDUKDLWD NHUMAQ WLHGRQ ODDG.
PXWWD WXOHYDW YHUUDWHQ NDOOLLNVL +DOOLQQROOLQHQ WLHWR RQ
PXWWD HL YIOWWIPIWWI ROH SDUDVWD PDKGROOLVWD DUYLRLQWLNNWW||Q

OXLWD UDMRLWXNVLD DUYLRLMDOOH DLKHXWXX DUYLRLWDYDQ KDQNNHHQ
MD WRWHXWXVWDYDVWD MD DUYLRLMDOOD RQ \OHHQVI YIKIQ PDKGROOLVX
QILKLQ 7I00DLVLD RYDW

3IIWINVHW VLLWI NHWNI RVDOOLVWXYDW KDQNNHHVHHQ NODVVLQHC
QHQ WXWNLPXV HGHOO\WWII HWWI MRWNXW SRWHQWLDDOLVHW DVLL
QDLVHVWL PIIUIWW\ NRQWUROOLU\KPINVL PXWWD RKMHOPDQ WRWHXV
HKNI KDOXD HVWII LKPLVWHQ RVDOOLVWXPLVWD WDL KDOXDYDW NI\W
NULWHHUHLWI YDOLWHVVDDQ NRKWHLWD

20HQQDLVHW PXXWRNVHW DUYLRLWDYDVVD WRLPLQQDVVD WDL O>
DMDQ P\|WI WDSDKWXYD NHKLWW\PLQHQ KDLWWDDYDW DUYLRLQWL
RQJHOPD RQ HWWI YHUWDLVU\KPIOOH WDUMRWXW SDOYHOXW DONL
YDUVLQDLVHQ DUYLRLWDYDQ KDQNNHHQ WRLPLQWDWDSRMD HULW\L
NH RQ "PXRGLNDV’

-RV KDQNH RQ NRYLQ SLHQL VH YRL UDMRLWWDD PDKGROOLVWD RWI
KHLNHQWII NYDQWLWDWLLYLVHQ WXWNLPXNVHQ WLODVWROOLVWD

6H UDMRLWWDD WRGHQQIN|LVHVWL P\|V DUYLRLQWLLQ NN\WHWWIYLVVI
KRLWXVWD

/LVINVL HUIIW UDKRLWWDMLHQ DVHWWDPDW UDMRLWXNSIHW YDLNXWWDYD
KRLWWDMDW K\|WAYIW WXORNVLVWD MD VDDWWDYDW DVHPDQVD DYXOOD £
WXWNLPXVWD 5DKRLWWDMDW VDDWWDYDW DVHWWDD DUYLRLQQLOOH |
DLNDUDMRMD HKNI NRVND KH KDOXDYDW QRSHLWD WXORNVLD SROLLWWI
$NDWHHPLVLOOD WXWNLMRLOOD RQ RPDW SDLQHHQVD WXRWWDD PHUNLW\
WDPDWWRPLD WXORNVLD NRVND QH VDDGDDQ SDUHPPLQ MXONDLVWXD D
MXONDLVXLVVD HVLP (DVWHUEURRN \P

-RWNXW DUYLRLQQLQ UDMRLWWHHW \KGLVW\YIW W\SL@DLVHVWL WDORXVW
W\YIW KHLGIQ URROLLQVD DUYLRLQWLWLLPLVVI 7DORXVWNLHWHLOLMI VDDW
NDDQ DUYLRLQWLLQ YDVWD P\|KILVHVVI YDLKHHVVD MD YDLNND WDORXVW
PXNDQD DUYLRLQWLU\KPIVVI KIQHQ URROLQVD YRLGDDQ UDMDWD YDLQ \
DUYLRLQQLQ QIN|NXOPLLQ (VLPHUNNL WIVWI RQ WXRUH WXWNLPXV ODSVXX\
W/|VKILUL|LGHQ OLLWW\YLVWI NXVWDQQXNVLVWD 6FRWW \P 7IVVI WXWNH



VHVVD WDORXGHOOLVWD DQDOWLI HL WHKW\ ULQQDQ VRVLDDOLVHQ MD N
QLQ NDQVVD HLYIWNI WDORXVWLHWHLOLMIW ROOHHW PXNDQD VXXQQLWWH
NHUNVORPDNHWWD MRKRQ NXVWDQQXVWHQ DUYLRLQQLQ NXLWHQNLQ WA
XQ WHKWLLQ WDORXGHOOLVWD DQDOWLI MIONHHQ SILQ PRQLD NXVWDQQ!
VXUVVLHQ NIWW/||Q OLLWWAYLI WLHWRMD HL ROOXW R@IYBBDWDYLOOD 7l
HVLPHUNLNVL WLHGRW VRVLDDOLSDOYHOXMHQ NAW|VWI YDSDDHKWRLVVH
QXNVLVWD MD KXROWDMDQ NXVWDQQXNVLVWD 7IPIQ MRKGRVWD WXWNL
WXRWWDPDDQ YDLQ YDLOOLQDLVHQ MD YDURYDLVHQ DUYLRQ SLWNIQ DM
VLVWD

/IRSXNVL YRLGDDQ WRGHWD HWW| WDORXGHOOLQHQ DUYLRLQWL RQ YDLNF
PDQW\SSLVWI KDQNHWWD HL ROH DUYLRLWX DLNDLVHPPLQ 9RL ROOD HWW
VRLWXMD PLWWDULVWRMD YDLNXWXVWHQ DUYLRLQWLLCGAHY ROH NN\WHWWI
\NVLNN|NXVWDQQXNVLD YRL YODLQDWDY PLVWIIQ 7DUYLWWDYD RWRVNRNI
ROOD YDLNHD PIULWWII HLNI WXORNVLDNDDQ ROH DLQDMHOSSR WXONLWI
QLLWI YRLGDDQ YHUUDWD PXLKLQ WXWNLPXNVLLQ



7DXOXNNR 7DORXGHOOLVHQ DUYLRLQQLQ NXVWDQQXNVLLQ YDLNXWWDYLI

7HNLMI 6HOLW\V YDLNXWXNVHVWD DUYLRLQQLQ NXVWDQQXNVLLQ
7XWNLPXVDVHWHOPD 6DWXQQDLVRWRNVHHQ SHUXVWXYDW NRQWURQORLG
HLYIW DLQD NDOOLLPSLD NXLQ PXXW DVHWHOPDW NRVND DV
QLD MIOMHPSIQI NIVLWHOWIYLI WHNLM|LWI HVLP VXXUWD RWR
WLHGRQ NHUNWWI MD KDDVWDWWHOXMD
2WRVNRNR XVWDQQXNVHW ULLSSXYDW NN\WHWWIYLVWI WLHWROIKWF
YDOOLVHVWL NXVWDQQXNVHW QRXVHYDW RWRVNRRQ NDVYD
HQHPPIQ KDDVWDWWHOXMD WLHWRD RQ WDOOHQQHWWDYD
WDDQ HQHPPIQ
7LHWROIKWHHW +DOOLQQROOLVHW WLHGRVWRW RYDW KDOYLPSLD NX
RYDW NDOOHLPSLD OXXW OIKWHHW HVLPHUNLNVL SRVWLN\V}
WDUMRDMLHQ UHNLVWHULW VLMRLWWXYDW QILGHQ YIOLOOH
O\WVRLQWL VDDWWDD ROOD DLNDD YLHYII MD VHQ YXRNVL. NDOX
6HXUDQWDMDNVRQ SWHORPBNY VHXUDQQDW QRVWDYDW WLHGRQNHUNNXVWDQQ
VHXUDQWRMHQ WLKIBMVXXV QRVWDD P\[V NXVWDQQXNVLD NRVND WXWNLMDW RQ
WRLOOD NDXHPPLQ MD YDVWDDMLD VDDWWDD ROOD KDQNDO
-IONLNIWHLQHQ WDL|PBIDNND MIONHHQSILQ WHKWIYI DUYLRLQWL HL ROH QLLQ WRLY
WDVDLQHQ WLHWRMBQDBIWRWHXWHWWDYD VH RQ \OHHQVI KDOYHPSL + YRL.GDDC
DUYLRLQQLVVD N\WWII MR ROHPDVVD ROHYDD WLHWRD
7DYDOOLVHVWD SRLUNBHRNDHQXVLHQ N\WHO\MHQ VXXQQLWWHOX RQNLQ XVHLRQ YIO\
KDDVWDWWHOXMHQWDD RQBGRQNDD YLHSII HULWALVHVWL MRV N\VHO\Q VRYHOW;
NHUNPHQHWHOPLHCBMDRMWIRLGDDQ

7DORXGHOOLVHQ DU
WA\SSL

IMORNDQDJV K\[W\ :tDQDOWL RQ \OHHQVI NDOOLLPSL MRV
VHHQ DUYRWWDPLVHHQ WDUYLWDDQ HULW\LQHQ N\VHO

YDLN

(HWWLQHQ OXSD

(HWWLVHQ OXYDQ KDQNNLPLQHQ DUYLRLQQLQ Wi
KDOOLQQROOLVHVWL NDOOLV SURVHVVL 6LWI HL WDYD(
ORQ XONRSXROHOOD PXWWD VH VDDWWDD WXOOD PHU
YDLVXXGHVVD

ANHPL
DOLVE
NLWW

2QNR \NVLNN|NXVWD
VHW DUYLRLWDYD L

QRIXNDNLQ WDSDXNVLVVD RQ PDKGROOLVWD MD WDUNR
NMIOPLLQD VDDWDYLD \NVLNN|NXVWDQQXNVLD HVLP YD(
YRMD 7I00|LQ YIOW\WIIQ DLNDD MD UHVXUVVHMD YLHYIO
NRVNHYLHQ \NVLWA\LVNRKWDLVWHQ UHVXUVVLWLHWRMH

LWXN
DWDN
WI DU
1Q NH!

7LHWRMHQ WDOOHQ
WDUYH

ALBRAYRMBIQ WDOOHQWDPLQHQ OLVII PHUNLWWIYIVWL DU
ROHPDVVD ROHYLD WLHWROIKWHLWI YRL K\|G\QWII WDL
N\WWIMI LWVH WHH WDOOHQQXVWD RVDQD SDOYHOXSU

/LRLQ
HOOHIL
RVHV!

7LHGRQNHUNVSLVWH
PIIUI

ARG QQXNVHW RYDW VLWI VXXUHPPDW PLWI KDMDXWH
RQ HVLP PRQLVWD WRLPLSDLNRLVWD HUL SXROLOWD F

WXPS
DDWIL

7LHWRMHQ DQDO\VR

LQWL 6DWXQQDLVRWRNVHHQ SHUXVWXYLHQ NRQW
RQ VXKWHHOOLVHQ KHOSSRD DQDO\WRLGD .YDVL NRNHH
VDDWHWDDQ VLWI YDVWRLQ N\WWII DVLDQWXQWLMD DS
WLODVWROOLVLD WHNQLLNRLWD PLNI VDDWWDD WX0O

UROO
10O0L\
XD YC
D NDC







<KWHHQYHWR MD MRKWRSIIW|NVHW

<KWHHQYHWR

BRVLDDOLVHQ K\YLQYRLQQLQ DOXHHOOD WDUYLWDDQ HQHPPIQ MD SDUHPS
OLVWD DUYLRLQWLD 1ILWI WLHWRMD VDPRLQ NXLQMBXINUD SROLLWWLVLD
WIQQ|OOLVLI SHUXVWHOXMD YRLGDDQ K\|G\QWII SIWHWWIHVVI UDMDOOLVWH
NI\WWIPLVHVWI 7IKIQ SILYIIQ PHQQHVVI PXLVWD NXLQ WHUYH\GHQKXROWRRQ
W\YLVWI VRVLDDOLVHQ K\YLQYRLQQLQ KDQNNHLVWD RQ ,VRVVD %ULWDQC
YIKIQ WDORXGHOOLVWD DUYLRLQWLD 6XXULQ RVD WHKG\LVWI DUYLRLQQH
86$ VVD MD YRLWWRSXROLVHVWL OIKHOOI WHUYH\GHQKXROWRD ROHYLOW!
NLPXVWHQ WDVR YDLKWHOHH KXRPDWWDYDVWL

2Q PRQWD K\YIl VWI PLNVL WDORXGHOOLQHQ DUYLRLQWL WIOOI DOXHHOOL
W\Q\W QLLQ KLWDDVWL 7DORXGHOOLVWD DUYLRLQWLD MR ROH YDDGLWW;
VLWI RQ P\[V YDVWXVWHWWX PXLGHQ DUYLRLMLHQ MD NAWIQQ|Q W\[QWHNL
KROWD /LVINVL PRQHW VRVLDDOLVHHQ K\YLQYRLQWLLQ OLLWW\YIW KDQNNH
PRQLPXWNDLVLD 7\SLOOLVWI RQ HWWI NA\WWIMLHQ SDQRV RQ VXXUL VDPL
NHHQ VLVIOOI YRL ROOD YDLKWHOHYXXWWD YDLNXWXNVHW RYDW PRQLPX
NIOOI DMDOOD WRWHXWXYLD MD KDQNNHLVLLQ RVDOOLVWXX PRQLD WRLPL
QLPXWNDLVXXV HSILOHPIWWI WHNHH DUYLRLQQLVWD KDDVWHHOOLVHQ PXV
VL HVWII K\YIWDVRLVHQ WDORXGHOOLVHQ DUYLRLQQLQ WRWHXWWDPLVWD

7DORXGHOOLVHQ DUYLRLQQLQ SLWILVL ROOD RVD ODIRGMISDD DUYLRLQWL!
WDYRLWWHHQD RQ PIIULWHOOI KLRD MD \PPIUWII KDQNHWWD HQQHQ NXLC
WHNHPIIQ V\VWHPDDWWLVHPSL DUYLR KDQNNHHQ YDLNXWWDYXXGHVWD MI
YDLNXWWDYXXGHVWD 7DORXVWLHWHLOLM|LOOI RQ WILRIH) DQQHWWDYDD |
QLQ DORLOOD KHLGIQ HULW\LVHQ QIN|NXOPDQVD DQVLRVWD $LNDLQHQ WL
QIN|NXOPDQ PXNDDQ WXOR DXWWDD OXRPDDQ SRKMDD SHUXVWHHOOLVHO
VHOOH DUYLRLQQLOOH HVLPHUNLNVL YDUPLVWDPD@ROHHVNNI WDUSHHOOL
UIWW\I 5DKRLWWDMLHQ MD SIW|NVHQWHNLM|LGHQ SLWILVL ROOD WLHWR
NHKLWA\NVHQ HUL YDLKHLVWD NRVND KDQNNHHQ YDLKH PIIULWWHOHH DUY
NHLPPIW WHKWIYIW MD VHQ PLWI DUYLRLQQLOWD YRLGDDQ UHDOLVWLVHVW

OLQNI WDKDQVD DUYLRLQQLQ HQVLPPILQHQ MD WIUNHLQ WHKWIYI RQ VH
KDQNNHHQ WDYRLWWHHW 7IPI WXOHH WRGHQQIN|LVHVWL ROHPDDQ SHUXV
QHQ MD ROHQQDLQHQ HOHPHQWWL VRVLDDOLVHHQ K\YLQYRLQWLLQ OLLWW
DUYLRLQQLVVD $VLD RQ WIUNHI NRVND WDYRLWWHHW RYDW XVHLQ PRQLQL
WL PIIULWHOW\MI MD YRLYDW YDLKGHOOD DMDQ MD WRLPLMRLGHQ PXNDDQ
OLVWHQ NXVWDQQXVWHQ MD YDLNXWXVWHQ PIULWWHO\ MD DUYLRLQWLS
DUYLRLQQLQ NULLWWLQHQ NRKWD (ULW\LVHVWL NXVWDQQXNVLLQ SLWILV
N\LVWI HQHPPIQ KXRPLRWD MD QLLWI SLWILVL NIVLWHOOI DUYLRLQQLQ RO}
RVDQD 1\N\LVLQ VXXULQ RVD WDORXGHOOLVLVWD DUYLRLQQHLVWD RWWD
NXOPDQ NXVWDQQXNVLLQ MIWWII XVHLQ KXRPLRWWD NXVWDQQXNVHW MR
WDWD UDKDVVD MD PXLGHQ SDOYHOXMHQ NA\WW||Q OLLWWAYIW NHUUDQQDLY

2Q VHNI WRLYRWWDYDD HWWI PDKGROOLVWD WRWHXWWDD HQHPPIQ VDWX
SHUXVWXYLD NRQWUROORLWXMD NRHDVHWHOPLD P\|V VRVLDDOLVHHQ K\YL



W\YLVVI KDONNHLVVD -RWNXW WIKIQ QIN|NXOPDDQ OLLWW\YIW KXROHQDLF
MRNR YLUKHHOOLVLI WDL OLLRLWWHOHYLD MD QHOMGL.GBRQ UDWNDLVWD |
QLWWHOXOOD MD WNGHQWIYLOOI WXWNLPXVPHQHWHOPLOOI OLOORLQ VDV
SHUXVWXYD WDSDXVWHQ YDOLQWD HL ROH NA\WW|NHOSRLQHQ MRNR NI\WIC
HHWWLVLVWI VALVWI WDYRLWWHHQD SLWILVL ROOD QNXRQYDQNND DUYLRL(
PDKGROOLVWD 6DWXQQDLVRWRNVHQ MIOMLWWHOWQ YRLGDDQ O|\WIl OXRY
7LODVWROOLVLOOD WHNQLLNRLOOD YRLGDDQ NRQWUROORLGD WXWNLPXV
U\KPIQ YIOLVLI HURMD MD YDNLLQWXQHLWD YDOLGRLWXWMD PLWWDULVWRM
WII'YDLNXWXVWHQ PLWWDDPLVHHQ /LVINVL XVHDPSLHQ YDLNXWXVWHQ VHXI
SLWNI VHXUDQWD DLND VDDWWDYDW DXWWDD NRNRQDLVYDOWDLVHPPDQ I
PLVHVVI -RLVVDNLQ WDSDXNVLVVD KDQNH YRLGDDQ VXXQQLWHOOD KHOSRF
WDYDNVL HVLPHUNLNVL VXXQQLWWHOHPDOOD SLORWRLQWLD WDL HWHQ}
QRVVD DVWHLWWDLQ VLWHQ HWWI YHUWDLOXD YRLGDDQ WHKGI KDQNNHHGC

6RVLDDOLVHQ K\YLQYRLQQLQ DOXHHOOD DUYLRLQWLDVHWHOPLVVD MRXGX!
NHDPDDQ LGHDDOLVWDY <OHLVHVWL YRLGDDQ WRGHWD HWWI PLWI PRQL
DUYLRLWDYD KDQNH RQ VLWI WRGHQQIN|LVHPPLQ NRNHHOOLQHQ WDORXGI
RLQQLQ OIKHVW\PLVWDSD RQ VHOODLVHQDDQ ULLWWIPIW|Q 6LOORLQ VXXUF
VDDYDW HULWALVHVWL ODDGXOOLVHW WXWNLPXVPHQHWHOPIW NRVND QH
OHPIIQ NRNHHOOLVHQ OIKHVW\PLVWDYDQ UDMRLWXNVLD QLLGHQ DYXOOD
PHUNLNVL WDUNLVWDD YDLNXWXVPLWWDUHLGHQ VRYHOWXYXXWWD MD [
NYDQWLWDWLLYLVHQ DQDOWLQ WXORNVLOOH

7DORXGHOOLVHQ DUYLRLQQLQ WXORNVHW SLWILVL HVLWWII MD WXONLWI
NXLQ RQ WDSDQD WHKGI 7XWNLPXVDVHWHOPDQ KHLNNRXGHW SLWILVL W
WXWNLD WIVWI MRKWXYDW PDKGROOLVHW YLQRXPDW .XVWDQQXVWHQ MD
YLRLQQLQ HSIYDUPXXVWDVR YDLKWHOXYIOLW SLWILVL HVLWWII VHONHIVW
WHLOLM|LGHQ ROLVL V\WI NLLQQLWWII HQHPPIQ KXRPLRWD P\|V VLLKHQ PL
PLNVL KDQNNHHW WRLPLYDW HULW\LVHVWL NXQ RQ N\V\P\V PRQLPXWNDLVL
NHLVWD .XQ N\HWIIQ PIIULWWIPIIQ WRLPHQSLWHLGHQ MD YDLNXWXVWHQ YIC
WH\GHW SDUDQHH WXWNLPXNVHQ OXRWHWWDYXXV .XQ \PPIUUHWIIQ PLWN
GHWHNLMIW RYDW YDLNXWWDYXXGHQ NDQQDOWD PHUNLW\NVHOOLVLI OL
\OHLVWHWWIY\\V

1IPI HKGRWXNVHW Q\N\LVHQ WDORXGHOOLVHQ DUYLRLQWLWDYDQ PXRNNDI
NHKLWWIPLVHVWI VDDWWDYDW HGHOO\WWII HWAMHWDORXMQY LHRRHLOLMIW R
OLQ NXLQ PLKLQ KH RYDW WRWWXQHHW 7DORXVWLHWHLOLMIW YDUWLRLYLC
REMHNWLLYLVXXWWDDQ .XLWHQNDDQ VRVLDDOLVHHQ K\YLQYRLQWLLQ OLL!
DUYLRLQWLD YRLGDDQ KDUYRLQ WRWHXWWDD WIN\VLQ LOPDQ HWWI KDQN
RYDW DUYLRLQWLSURVHVVLVVD PXNDQD PXNDDQ OXNLHQ KDQNNHHQ VXX
N\WIQQ|Q WRWHXWWDMDW VHNI SDOYHOXMHQ NA\WWIMIW 7IPl YRL ROOD YIO
DLNDLVHVVD YDLKHHVVD NRVND VH DXWWDD VHONH\WWIPIIQ KDQNNHHQ WI
PIIULWWHOHPIIQ PDKGROOLVLD VLYXYDLNXWXNVLD O\|KHPPIVVI YDLKHHVVL
DXWWDD DUYLRLPDDQ YDLNXWXNVLD MD \PPIUWIPIIQ PLWHQ QIPI YDLNXW:
VIQW\LYIW 3HULQWHLVHVWL PXXW DUYLRLMDW RYDW YDVWDQQHHW XVHLV
WXLVWD DUYLRLQWLWHKWIYLVWI PXWWD PLHOHVWIPPEIIMVROH YLLVDVWD |
WDORXGHOOLVLD NRPSRQHQWWHMD PXLVWD DUYLRLQQLQ QIN|NXOPLVWD

wbD HWWI HUL WLHWHHQDORMD HGXVWDYLHQ DUYLRU®ILHQ RQ RSLWWDY
WLLYLLPPLQ \KGHVVI MD NXQQLRLWWDPDDQ MD RSSLPDDQ WRLVWHQVD QIN]I



7DORXGHOOLQHQ DUYLRLQWL RQ OIKHV DLQD WRWHRMMDE@ODYD HULODLVWI
WHVVD MRWND YDLNXWWDYDW VLLKHQ PLWI NA\WIQQ|VVI YRLGDDQ WHKGI
RYDW UDMDOOLVHW UHVXUVVLW DLNDUDMRLWWMHW PFBRGRONWLVHWY SD
OLVXXGHW YDLNXWWDD DUYLRLWDYDQ KDQNNHHQ WRWHXWWDPLVHHQ ML
NLPXVLQVWUXPHQWWLHQ SXXWH 5DMDOOLQHQ UDKRLWXV RQ VX
WIVPIOOLVHPPLOOH WDORXGHOOLVWHQ DUYLRLQQLQ OIKHVW\PLVWDYRLOC
MRKRQ WDORXGHOOLVLD DUYLRLQWHMD WHHWWIYLHQ WXOLVL NLLQQLWWI
WD

-RKWRSIIW|NVHW

7DORXVWLHWHLOLM|LOOI RQ WIUNHII DQQHWWDYDD QI\W@V||Q SHUXVWXYDC
WHROOH MD YDDWLPXNVHW KDQNNHLWWHQ YDLNXWWDYXXGHQ MD
YDLNXWWDYXXGHQ WIVPIOOLVHPPIVWI WRWHHQ QN\WWIPLVHVWI NDVYDYDW
W\ WDORXGHOOLQHQ DUYLRLQWL WDUMRDD DUYRNDVWD LQIRUPDDWLRWD ¢
MRWND MRXWXYDW WHNHPIIQ YDLNHLWD QLXNNRMHQ UHVXUVVLHQ NRKGH
NHYLD SIWINVLI 9DLNND ODDGXNDV WDORXGHOOLQHQ DUYLRLQWL RQ KDUY
QHOOD VRVLDDOLVHQ K\YLQYRLQQLQ DOXHHOOD O|W\\ K\YLI HVLPHUNNH
RVRLWWDYDW HWWI WIVPIOOLQHQ WDORXGHOOLQHQ DUYLRLQWL RQ PDKC
MRXNRVVD VRVLDDOLVHHQ K\YLQYRLQWLLQ YDLNXWWDYLD KDQNNHLWD

8VHLGHQ VRVLDDOLVHHQ K\YLQYRLQWLLQ YDLNXWWDYLHQ KDQNNHLGHQ |
VXXV WHNHH NXLWHQNLQ WDORXGHOOLVHQ DUYLRLQQLQ KDDVWDYDPPDN
KXROWRRQ YDNLLQWXQHHW WDORXGHOOLVHQ DUYLRLQQLQ OIKHVW\PLV!
K\YIQ OIKW|NRKGDQ PXWWD QLLWI RQ PXRNDWWDYD VLWHQ HWWI QH VRYH:
QLPXWNDLVHPSLLQ DUYLRLQWLNRKWHLVLLQ 7IPI YDDWLL NAWIQQ|OOLVWI Ol
MD VHQ K\YINVIPLVWI HWWI VDDWHWDDQ MRXWXD WHNHPIIQ DUYLRLQWLE
OLLWWAYLI NRPSURPLVVHMD MD HWWI WDUYLWDDQ VRSLYDVVD PIIULQ PXLV
PHQHWHOPLI SDUDQWDPDDQ WXORVWHQ SIWHYWWWI MD \OHLVWHWWIY\WWV
WHLOLM|LOOI RQ PHONRLVHVWL RSLWWDYDD PXLVWD DUYLRLQQLQ QIN|NX
WDORXVWLHWHLOLM|LOOI RQ YDVWDDYDVWL P\[V SDOMRD K¥DUMRWWDYDD
RYDW KDOXNNDLWD RPDNVXPDDQ MRXVWDYDPPDQ MD PRQLQDLVHPPDQ Wi
VHQ DUYLRLQQLQ OIKHVW\PLVWDYDQ



Ib+7((7

%DJOH\ & MD 3ULWFKDUG & 7KH UHGMRBORR RHKDYLRXUV LQ DW
ULVN \RXWK DQ H[SHULPHQWDO VWXGARWKEKRRE FRFMDEHQHILW DQDO\
VHV &KLOG DQG )DPLO\6RFLDO :RUN 9R® 1R S

%DUU $ MD +DVKDJHQ 3  $%& +DQGERRBP$HIRUN IRU (YDOXDW
LQJ &RPPXQLW\'HYHORSPHQW /RQGRQ &RPP)XSRNQVIAYRIFGDWLRQ

%HFN (- %HHFKDP - 0DQGDOLD 6 *ULDOWKIWBY 0' %RXOWRQ 0 MD
OLOOHU '/ ‘KDW LV WKH FRVW RI JHBWIERUAVRIDJ" -RXUQDO RI 3XE
OLF +HDOWK OHGLFLQH 9RO 1R SS

%HHFKDP - 8QLW &RVWV QRW ([DFW@BKEAIGH WR (VWLPDWLQJ
8QLW &RVWYV IRU &KLOGUHQ V 6RFLDO &DUMNPRQWHRD+HBDWK

%HHFKDP - MD.QDSS 0 &RVWLQJ SV\RKQWWUYAQWLRQV 7HRNVHVVD
* 7KRUQLFURIW & %UHZLQ MD - :LQJ WRIJ (BHDVROL
+HDOWK 1HHGV /RQGRQ *DVNHOO

%ORZ / MD &UDZIRUG 7KH 'LVWULENWERQIXD 7D[HV RQ 3ULYDWH
ORWRULQJ /RQGRQ ,QVWLWXWH RI )LVFDO 6WXGLHV

%ULJIV $ (FRQRPLF HYDOXDWLRQ DQBHFEOCM KD PDWWHUV %ULWLVK
OHGLFDO -RXUQDO 9RO  SS

%ULWWHQ 1 4AXDOLWDWLYH UHVHBUERVAXDYOHZWDWD PHGLFDO UH
VHDUFK %ULWLVK OHGLFDO -RXUQDO 9RO  SS

%X[WRQ 0- 'UXPPRQG 0 9DQ +RXW % 3ULGHHOBRQ 7 6]XFV 7
MDOUD\ 0 ORGHOOLQJ LQ HFRQRPLF HYIDXODYRQSDEOH IDFW RI
OLIH +HDOWK (FRQRPLFV 9RO SS

%\RUG 6 +DUULQJWRQ 5 7RJHUVRQ '0 .MHIRRWDUULQJWRQ 9

‘RRGKDP $ *LOO - MDOFILYHQ 5  &RVMFMILYHQHVV DQDOWLV RI D
KRPH EDVHG VRFLDO ZRUN LQWHUYHQWGRREROHEBGWNZRKDYH
GHOLEHUDWHO\ SRLVRQHG WKHPVHOYHDQGBRPLYVHGFERGWRIRIDOHG WULDO
%ULWLVK -RXUQDO RI 3V\FKLDWU\ 9RO SS

%\IRUG 6 OFDLG ' MD 6HIWRQ 7 %HFDXWAZRUWK LW $ SUDFWLFDO
JXLGH WR FRQGXFWLQJ HFRQRPLF HY DOXDWZ RQNMDUR WK BRFRUN
-RVHSK 5RZQWUHH )RXQGDWLRQ

&HQWUH IRU 0DQDJHPHQW DQG 3ROLF\ 6WXGLEMW/LQDBROLF\ 'HYHO
RSPHQW 1LQH )HDWXUHV Rl ORGHUQ 3ROLFYIZNARSY HRKVEN
JRNDNXX



&KDOOLV ' 'DUWRQ 5 -RKQVRQ / 6WRIBVRHMD  &DUH 0DQ
DIJHPHQW DQG +HDOWK &DUH RI 20GHU 3HRER® 7KH 'DUOLQ
&RPPXQLW\ &DUH 3URMHFW $OGHUVKRW $VKJDWH

&OLQFK 3- MD +HDO\ - &RVW EHQHUIW BQBGRPHVWLF HQHUJ\ HIIL
FLHQF\ (QHUJ\ 3ROLF\ 9RO SS

&RDVW - 7KH DSSURSULDWH XVHV RIAKNYRRGBWRKHDOWK HFRQRP
LFV +HDOWK (FRQRPLFV 9RO SS

&RQQHOO -3 WRLP 1HZ $SSURDFKHXBIRL@D&RPPXQLW\ ,QLWLD
WLYHV &RQFHSWV OHWKRGV DQG &RQWHIWSY INEHQVAMRZRWH

'DYLHV % MD &KDOOLYV ODWFKLQJ 5HVRXHABY LQ &RPPXQLW\
&DUH $Q (YDOXDWHG 'HPRQVWUDWLRQ RI B (IREHUHPGEDLYKRW
*RZHU

'HSDUWPHQW RI WKH (QYLURQPHQW 7UDQYRBRVW DRGIYRRYBH
HUW\ 7KH 1HZ +((6 /RQGRQ 7KH 6WDWLRQHU\ 2IILFH

'HSDUWPHQW RI +HDOWK  YJUDPHZRUN IRVPHRM/SNH OGUHQ LQ
1HHG DQG WKHLU )DPLOLHV 7KH )DPLO\ 3QRDRUARHYQERFDOHV /RQ
GRQ 7KH 6WDWLRQHU\ 2IILFH

'HVFKHQHV ( MD *UHHQZRRG 3 $OWHOQBMRHBVBY IRU MXYHQLOH
RIIHQGHUV UHVXOWYV IURP WKH HYDOXOWI&PROMKHHRBNRBPUDP
-RXUQDO RI 5HVHDUFK LQ &ULPH DQG 'HOLQIRKH@S 9RO

'UXPPRQG 05 2 %ULHQ % 6WRGGDUW * /Q¥B 7TRUUMHWKRGV
IRU WKH HFRQRPLF (YDOXDWLRQ RI +HDOVWH/&DBBILIDRIWUIIRRIG
2[IRUG OHGLFDO 3XEOLFDWLRQV

(DVWHUEURRN 3 %HUOLQ - *RSRODQ \6 'MD OBXEOKH2ZWLRQ ELDV
LQ FOLQLFDO UHVHDUFK 7KH /DQFHW 9R&5 1R

(LVHQEHUJ - &OLQLFDO HFRQRPLFV \WKNIHFHRQAMRPLF DQDO\VLYV RI
FOLQLFDO SUDFWLFHV -RXUQDO RI WKHSRHRALEDND RYGARDO 1R
SS

(NEORP 3 /DZ + MDB6XWWRQ 0  6DIHH\EDQG 'RPHVWLF %XUJODU\
JRQGRQ +RPH 2IILFH

(OL[KDXVHU $ +DOSHUQ 0 6FKPLHU - MD /*FBGWK FDUH FRVW
EHQHILW DQG FRVW HIIHFWLYHQHVV DQDIRPLY @HRS$ &(H ELEOL
RJUDSK\ OHGLFDO &DUH 9RO 1R 6XSSOHPHQW



(OLIKDXVHU $ +DOSHUQ 0 6FKPLHU - MD /XHABOWK FDUH &%$
DQG &$IURP WR  DQ XSGDWHG ELEOLBBIGDRERO &DUH 9RO
1R  6XSSOHPHQW

(XUR4RO *URXS (XUR4RO D QHZ IDFLO{MWHDWXUHPHQW RI KHDOWK
UHODWHG TXDOLW\ RI OLIH +HDOWK 3ROLF\ 9RO SS

(YDQV 0 3LDFKDXG ' MD 6XWKHUODQG ¥LJQHMG IRU WKH 3RRU
3RRUHU E\'HVLJQ" 7KH (IIHFWV RIWKH  IBREUD®\&FW RQ )DPLO\ ,Q
FRPHV :HOIDUH 6WDWH 3URJUDPPH 'LVFXVVLRRGBRAU/RRGRQ
6FKRRO RI (FRQRPLFV

)DUNDV *  5HDGLQJRQHWR RQH DQ ISPRHMA YRU VHUYLQJ D JUHDW
PDQ\ VWXGHQWYV ZKLOVW VWLOO DFKLAYRRYIDDIDIHEUBGW\WWRLP
6RFLDO 3URJUDPV WKDW :RUN 1HZ <RUN 5RXQSOW/ERH )

JRUUHVWHU ' )UHQ] 6 2 &RQQHOO 0 MD 3ARNH.UNKROW %XU
JODU\ BUHYHQWLRQ 3URMHFW 3KDVH ,, /RGBRQ +RPH 2I

*DUGLQHU . %ULGJIHV IURP %HQHILW VBRIYRHUX $RUN <36 IRU
WKH -RVHSK 5RZQWUHH

)RXQGDWLRQ *OHQQHUVWHU + MD 7XUQMH B6DVHBWRXVLQJ 0DQ
DIJHPHQW $Q (YDOXDWLRQ 5HSRUW IRU WKMHKH SDUWRQBPWRN /RQ
GRQ +062

*OHQQHUVWHU + ODWDVDJDQLV 0 2ZH@NS 8D +DRSBHPHQW
LQJ *3)XQGKROGLQJ :LOG &DUG RU :LQQLQJ RQAGIIRYPERO 3$ 2SHQ
8QLYHUVLW\ 3UHVV

*ROG 0 6LHJHO - 5XVVHOO / MD :HLQVWE&RQAOHIIHFWLYHQHVV LQ
+HDOWK DQG OHGLFLQH 1HZ <RUN 2[IRUG $QMYHUVLW\ 3U

*UHHQZRRG '- ,QWURGXFWLRQ WR $FVWWKRERFHZECBHVHDUFK IRU
6RFLDO &KDQJH 7KRXVDQG 2DNV &$ 6DJH

&XED (* MD/LQFROQ <6  )RXUWK *HQBIIVEDWLRQ /RQGRQ
6DJH

+DVOXFN & OF.QLJKW $ MD (OLDV 3  OWRAR RI WKH 1HZ 'HDO IRU

/RQH 3DUHQWYV (DUO\/HVVRQV IURP WKH B$H 2QR\BIABNQHILW DQG

(FRQRPHWULF $QDO\WHV 'HSDUWPHQW RI 6RFHDBEKEKISRMW 1R
+XGGHUVILHOG 7KH &KDUOHVZRUWK *URXS



+DXVPDQ ' MD OF3KHUVRQ 0  (FRQRPLFRQIMMA DQG HWKLFV
7HRNVHVVD ' +DXVPDQ WRLP 7KH 3KLORVREKFRI FFREDWKRORJI\
WRLQHQ SDLQRV &DPEULGJH &DPEULGJHBQLYHUVLW\ 3UHV

+HDOH\ $  $Q HFRQRPLF DSSURDFK WR BXRHHMRERQBW R1 YLROHQW
FULPLQDO RIIHQGLQJ RQ LQGLYLGXDO XHORFEH|SRRUBWRMM/XUYH\ RI
WKH JHQHUDO SXEOLF 3UHVHQWDWLRQ DM G QWK @RANRMWEBWH RI 3V\
FKLDWU\ (FRQRPLFV RI PHQWDO KHDOWK 2FWREHU

+LOQV - 'LVWULEXWLRQDO (IIHFWVERIEARGLEILQ WKH 8QLWHG .LQJ
GRP :HOIDUH 6WDWH 3URJUDPPH 'LVFXVVLRCREDERIY GR&(5'

+0 7UHDVXU\  $SSUDLVDO DQG (YDOXDWURQ FRYEH@FHQW /RQ
GRQ 7KH 6WDWLRQHU\ 2IILFH

+ROWHUPDQQ 6 ,QYHVWLQJ LQ <RXQ$&KINGHMPPHOW Rl WKH
&RVW RI DQ (GXFDWLRQ DQG 'D\ &DUH 6HUYDPH RRQGREKLOGUHQ V %X
UHDX

+RNHUPDQQ 6  :HLJKLQJ LW XS $SSO\LQP(FRQBOXDWLRQV WR 6R
FLDO :HOIDUH 3URJUDPPHV <RUN <36 IRU \REEWRHHSIRXQGDWLRQ

+RXVH (5 7KH OLPLWV RI FRVW EHQNLW ([@RDXDWLRQ 7KH ,QWHUQD
WLRQDO -RXUQDO RI 7KHRU\ 5HVHDUFKRBQGIRIDFRYELFH 9

+XJKHV 0 MD 7UD\QRU 7  5HFRQFLOLQJ BQRARNWFRPH LQ HYDOXDW
LQJ FRPPXQLW\ LQLWLDWLYHV (YDOXDWRRQQ KRXQRDRDAKHRU\
5HVHDUFK DQG 3UDFWLFH 9RO 1R , SS

+XWWRQ -  &RVW EHQHILW DQDO\DUHMH{SHQGMKUH GHFLVLRQ
PDNLQJ +HDOWK (FRQRPLFV 9RO , SS

-DQ 6 $ KROLVWLF DSSURDFK WR WKH BERQRRIE) RI KHDOWK SUR
JUDPV XVLQJ LQVWLWXWLRQDOLVW PHYWKRGRORIS 6RELBO@EH 9RO
IR SS

-RKDQQHVVRQ 0 $ QRWH RQ WKH GHIWHHMRERQ/FDO SHUVSHFWLYH
LQ HFRQRPLF HYDOXDWLRQ RI KHDOWK\FERB! +FH30OWK 3ROLF

"RKDQQHVVRQ 0 -RHQVVRQ % MD .DUOVZRWFRPH PHDVXUHPHQW
LQ HFRQRPLF HYDOXDWLRQ +HDOWK (FR@RPSBV 9RO 1

-RVHSK 5RZQWUHH )RXQGDWLRQ D &XUHQW 3ULRULWL
KWWS ZZZ MUI RUJ XN IXQGLQJ SULRULWLHV /RNDNXX



-RVHSK 5RZQWUHH )RXQGDWLRQ E 6SHFRPHEWNTRIIWKH &RPPLWWHH
KWWS ZZZ MUI RUJ XN IXQGLQJ SULBRMSNERRNDNVEGGF

.HHQ - MD 3DFNZRRG 7 4XDOLWDWLKH-DMMHAMNIKG\ HYDOXDWLRQ
%ULWLVK OHGLFDO -RXUQDO 9RO  SS

.HQGDOO - MD .QDSS 0 OHDVXULQJ WKPrDEHBIR|I YROXQWDU\ RU
JDQLVDWLRQV 3XEOLF ODQDJHPHQW 9RO 1R , SS

LWILQJHU - 4XDOLWDWLYH UHVHDUBKIREXWURBXSY %ULWLVK
OHGLFDO -RXUQDO 9RO  SS

.QDSS 0 ODNLQJ PXVLF RXW RI QRLVH VMKIM@RWLRQ DSSURDFK WR
HYDOXDWLRQ %ULWLVK -RXUQDO RI 3V\EKEBDHRHBD® SS

.QDSS 0 (FRQRPLF HYDOXDWLRQ DQG PEQW DG RHMH SDVW  IHUWLOH
IXWXUH" 7KH -RXUQDO RI OHQWDO +HDOWBRRGM-9PQG (B8

.QDSS 0 &DPEULGJH 3 7KRPDVRQ & %HHBKDAQ & MD 'DUWRQ 5
&DUH LQ WKH &RPPXQLW\ &KDOOHQJH DEBMIRRQYVGHUVKRW $VK
JDWH

.QDSS 0 %HHFKDP - MD .RXWVRJHRUJRSRXOREBHUW.FH XVH DQG
FRVWV Rl KRPH EDVHG YHUVXV KRVSLWB8RESMH GLMK MHRILR XY PHQWDO
LOOQHVV %ULWLVK -RXUQDO RI 3VIFKEDWU\ 9RO S

XVKQHU 6DYLOOH 7KH OLPLWV Rl FRQWNOXBWLRCY 7KH ,QWHUQD
WLRQDO -RXUQDO RI 7TKHRU\ 5HVHDUFK DQGIBUDB®LFH 9R

/RQJ & :LOOLDPV 0 MD +ROOLQ & TUBOARKRO SUREOHPV D VWXG\
RI SURJUDPPH HIIHFWLYHQHVV DQG FRV\WHRUEMIIMMRINAQDWK DQG GH
OLYHU\ Rl WUHDWPHQW $GGLFWLRQ 9RO 1R SS

OFDLG ' (VWLPDWLQJ WKH FRVWV RI EQIBYHRMOSHRSOH ZLWK $L]
KHLPHU V 'LVHDVH PHWKRGRORJLFDO DQBGUHWVOWBOERBORQDO -RXU
QDO RI*HULDWULF 3V\IFKLDWU\ 9RO  SS

OFDLG ' 6HIWRQ 7 MD %\IRUG 6 WXORRRLF (FRQXDWLRQV LQ 6RFLDO
‘HOIDUH $ 5HYLHZ RI WKH /LWHUDWXUH /66 RADO&IPGLVFXVVLRQ
3DSHU

ODF'RQDOG *  (YDOXDWLQJ WKH HIIHFWYRABYYGVHUYHQWLRQV
7HRNVHVVD $ 2DNOH\ MD + 5REHUWV WRLSRRYDOPWHQYHQWLRQV $
5HSRUW RI 7ZR :RUNVKRSV )XQGHG E\ WKH (FERFRPIG- MBI DUFK
&RXQFLO ,O0IRUG %DUQDUGRV



OF.HH 0 %ULWWRQ $ %ODFN 1 OF3KHUDRGQHUGRQ & MD %DLQ &
,QWHUSUHWLQJ WKH HYLGHQFH FKRRVDQGRRWZAHG DQG QRQ
UDQGRPLVHG VWXGLHV %ULWLVK OHGLFIZ$-RXUQDO 9RO

ODQQLRQ 5 MD6PDOO 1 3RVWPRGHUGRBRPLFK +HDOWK &DUH
$QDOWLV 9RO  SS

ODUWLQ 6 MD 6DQGHUVRQ (YDOXBVBRDLEXE[SHULPHQWV
(YDOXDWLRQ 7KH ,QWHUQDWLRQDO -RXVIMIFRITRBRUDEMWLFH 9RO
1R SS

OD\V 1 MD3RSH & D 5LJRXU DQG TXDQINVBNYUFK %ULWLVK OHGLFDO
-RXUQDO 9RO  SS

OD\V 1 MD3RSH & E 2EVHUYDWLRQDOIRHMHIRXGBNVK FDUH VHWWLQJV
%ULWLVK OHGLFDO -RXUQDO 9RO  SS

OHGLFDO 5HVHDUFK &RXQFLO $ )JUDPHZRURRSBPHRIW DQG (YDOXD
WLRQ RI 5&7V IRU &RPSOH[ ,QWHUYHQWLRBVOVRK FBOSROQ+O0HGLFDO
SHVHDUFK &RXQFLO

OLWWRQ / 6XWKHUODQG + MD :HHNV 0 RVLBX®DWLRQ ORGHOOLQJ IRU
3ROLF\ $QDO\WLV &KDOOHQJIHV DQG ,QQREIMARIOKHEBPEUHSDUW
PHQW RI $SSOLHG (FRQRPLFV 2FFDVLRQDQLBZSHRIWIR&DPEULGIH
8QLYHUVLW\ 3UHVV

ORUUHOO &- 6SLE\ + MD 6WHZDUW 3 MD@RHIDQ6$ D &RVWV
DQG EHQHILWV RI FRPPXQLW\ SRVWQDWD O VUXEIERRVIRGIRRQWUROOHG
WULDO +HDOWK 7HFKQRORJ\ $VVHVVPHQW 9RO 1R

ORUUHOO &- 6SLE\ + MD 6WHZDUW 3 MDO@RHIDQ6$ E &RVWV
DQG HIIHFWLYHQHVV Rl FRPPXQLW\ SRVWQEMDO VXSSRBWERS FRQ
WUROOHG WULDO %ULWLVK OHGLFDG-RXUQDO 9RO S

ORVHU & $ MD .DOWRQ * 6XUYH\ OHWKREYDQ & YHVWLIDWLRQ $0O
GHUVKRW 'DUWPRXWK 3XEOLVKLQJ &RPSDQ\

OXJIRUG 0  1DWLRQDO HYDOXDWLRQ RIDNIORROAOXEV 3UHVHQWDWLRQ
DW ZRUNVKRS RQ (FRQRPLF HYDOXDWLRQUPQGHRIQBSLIPIREWKRGV
DQG OHDUQLQJ IURP SUDFWLFDO H[SHURHERFHILSGRE HUXON

1DWLRQDO &HQWUH IRU 6RFLDO 5SHVHDURK A88VK LQWHUYLHZLQJ
FRXUVH ILYH GD\WUDLQLQJ FRXUVH UXQ E\ 1&65 -XQH

IHWWHQ $ MD &XUWLYV / 8QLW &RVVIDQDRI BRIEIMOK.DUH &DQWHUEXU\
3HUVRQDO 6RFLDO 6HUYLFHV 5HVHDUFKRAGHQPMBQLYHUVLW\



1HZEXUQ 7 ‘KDW GR ZH PHDQ E\ HYDOXRWIRQUHQ DQG 6RFLHW\
9RO SS

1+6 &HQWUH IRU 5HYLHZV RI 5HVHDUFK DQGILEYHPL@NYHR
WDNLQJ 6\VWHPDWLF 5HYLHZV RI 5HVHDURK R @H1ERVARGIQHYV IRU
WKRVH &DUU\LQJ RXW RU &RPPLVVLRQLQJ SHYHERYW A6R&S5
SDLQRV <RUN 1+6 &5'

1+6 ((HFXWLYH  &DSLWDO ,QYHVWPHQW QIpRIEBAAV*XLGH /RQ
GRQ +062

1LFROVRQ 5 )DZFHWW $ ORVV + 1LFKRIDVFDVRQ 5 (DUO\
UHDGLQJ LQWHUYHQWLRQ FDQ EH HIIHFWLYH DRRUERRVW-RXIQDO RI (GX
FDWLRQDO 3V\IFKRORJ\ 9RO SS

1RFRQ $ MD 4XUHVKL + 2XWFRPHYV RI &RARMIIH IRU 8VHUV DQG
&DUHUV $ 6RFLDO 6HUYLFHV 3HUVSHFWLY$H®ZRRNYRIRDM\ 3UHVV

2DNOH\ $ MD )XOOHUWRQ 7KH ODPE/ERMDUFK VXSSRUW RU LOOX
PLQDWLRQ 7HRNVHVVD $ 2DNOH\ MD + 5REHYWUXBRIL®J 6RFLDO
,QWHUYHQWLRQV $5HSRUW RI 7ZR :RUNVKRBW FBGRELE DQG 6R

FLDO 5HVHDUFK &RXQFLO ,0IRUG %DUQDUGRV

3DWWRQ 0  8WLOL]DWLRQ IRFXVHG (RIXBRWEBRIH/

3D\QH -  (YDOXDWLQJ 7UDLQLQJ 3URJUDREHRRIWHUP 8QHP
SOR\HG 36, 5HSRUW 1R /RQGRQ 3ROLF\BVWXGLMWH

3DZVRQ 5 MD 7LOOH\ 1 S5HDOLVWLFQYRQGRYLBDJIH

3HFRUD 3- )UDVHU 0 1HOVRQ . OF&URMNBMH]DQ :
(YDOXDWLQJ )DPLO\ EDVHG 6HUYLFHV 1HZGRBNX\DBGWHU

3HOHG ( MD 6SLUR 6 ( *RDO IRFXVHGWRDONIDOXDWLRQ 7KH ,QWHU
QDWLRQDO -RXUQDO RI 7KHRU\ 5HVHD U™ QGRBULHFSNLFH

3RSH & MDOD\V 1 SHVHDUFKLQJ WKMBBIWPHR/ KRGV FDQQRW UHDFK
DQ LOWURGXFWLRQ WR TXDOLWDWLY HRHRFKBG W HQ XHIBOMAKIDIPDUFK
%ULWLVK OHGLFDO -RXUQDO 9RO  SS

3RSH & =LHEODQG 6 MDO0D\V 1 $QDOXDQUWDWLYH GDWD %ULWLVK
OHGLFDO -RXUQDO 9RO  SS



3UDWW 7 MD ODDKV - $UH SULYDWRISYERRQMRIHFWLYH WKDQ SXEOLF
SULVRQV" $ PHWD DQDO\VLV RI HYDOXD\GLR® BHVABDR}GVMOLQ
TXHQF\ 9RO 1R SS

5HYROYLQJ 'RRUV $JHQF\  OHQWDO +HDOWM IBKERVLBQG WKH 3R
OLFH /RQGRQ 5HYROYLQJ 'RRUV $JHQF\

5REHUWVRQ $ *ULPHV 3 MD 5RJHUV . RU$WEXQ FRVW EHQHILW DQDO\
VLV Rl FRPPXQLW\ EDVHG LQWHUYHQWLRQYGRU WIYHOHDOR 'HOLQ
TXHQF\ 9RO 1R SS

SXKP & 3DUHQWDO OHDYH DQG FKLOW®RBDMRNKHIBOWK (FRQRPLFV
9RO SS

6DVVL ) OHWKRGV IRU WKH HYDOXDWKHRD BHHPMYZHUYHQWLRQV 7HRN
VHVVD 5 &RRNVRQ $ OD\QDUG ' OF'DLG ) BOVBKHOWGRQ $QDO\VLV RI

WKH 6FLHQWLILF DQG 7HFKQLFDO (YDOXIWHIRMRWERQWEHSRUW WR WKH
(XURSHDQ &RPPLVVLRQ -XO\

KWWS 777 OVH DF XN 'HSWV OVHKVF SGIBGOHHMOPMIKRXGV

6DVVL ) $UFKDUG / MD /H*UDQG - \(DRIGWVKH HFRQRPLF HYDOXD
WLRQ RI KHDOWK FDUH +HDOWK 7HFKQRIBRJ\ $UH\SFHQW

6FRWW 6 .QDSS 0 +HQGHUVRQ - MD ODXJNI¥D®@&LDO FRVW R
VRFLDO H[FOXVLRQ IROORZ XS VWXG\ RIGMNGMRAMEDODGKDWKRRG %ULWLVK
OHGLFDO -RXUQDO 9RO  SS

BHIWRQ 7  *HWWLQJ/HVV IRU ORUH (FR@RPXBWLRQ LQ WKH 6RFLDO
‘HOIDUH )LHOG &$6(3DSHU /RQGRQ &HQMABDIBWMRI 6RFLDO ([
FOXVLRQ

6KLHOO $ MD+DZH 3  +HDOWK SURPFRMRQ/\FRPYHORSPHQW DQG
WKH WAUDQQ\ RI LQGLYLGXDOLVP +HDOWK GRQRPLFV 9RO

6LHJHO - 7RUUDQFH * MD 5XVVHOO /X2GHOLQHYV IRU SKDUPD
FRHFRQRPLF VWXGLHV UHFRQLLQHQGDVZLRQWVFRIRP MIKHFSDYHQHVV LQ
KHDOWK DQG PHGLFLQH 3KDUPDFR(FRQRPLBS 9RO ,, 1R

BWLQQHWW $ OXUUD\ $ OLWWOHPDQ ® :HM@WWHERKHQ '

:LOOLDPV / *RLGPDQ 3 6WDLJHU ' +XQU@MYDW - 7RVWHVRQ $ MD
*RLGPDQ /  7KH FRVW HIIHFWLYHQHVV BQGLSNIMPDFRORJILFDO WKHU
DS\ IRU FKROHVWHURO UHGXFWLRQ LQUDIRGIBNY 6THRNGHVEX/VHOO

MD 0 :HLQVWHLQ &RVW HIIHFWLYHQHVV LGLAHREVIKDERUN 2[IRUG
8QLYHUVLW\ 3UHVV



7DVN )RUFH RQ 3ULQFLSOHYV IRU (FRQRPLHEIMK\E DU FHFKQRORJ\
(FRQRPLF DQDOWLV RI KHDOWK FDUH VHRASER®RRQ SULQFLSOHV
$QQDOV Rl ,QWHUQDO OHGLFLQH 9RO  SS

7TKRPSVRQ 5: 5XPD 3 6FKXFKPDQQ O MD %XUNH FRVW
HIIHFWLYHQHVV HYDOXDWLRQ RI SDUHQWI W/KIEDQ IDQIG- RUQDEWXGLHV
9RO 1R SS

‘HOVK % & MD )DUULQJWRQ '3 $ UHYKHZRMWV DQG EHQHILWV RI
VLWXDWLRQDO FULPH SUHYHQWLRQ %BLORVRIREBODOR &LES
‘KLWH 0 MD /DNH\ - 7KH 5SHVWDUW (IMFWKDPWLRQ RI D /DERXU 0DU
NHW 3URJUDPPH IRU 8QHPSOR\HG 3HRSOH /RQGRBQHIRQMWLWXWH

:LOOLDPV $ &RVW HIIHFWLYHQHVV DQDEAWKYFDO" -RXUQDO RI OHGL
FDO (WKLFV 9RO 1R, SS






