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7,,9,67(/0b��
�
.DWUL� 9DWDMD� MD� ,OVH� -XONXQHQ�� 6RVLDDOLWRLPLVWRMHQ� W\|Q� RUJDQLVRLQWL� MD�
W\|K\YLQYRLQWL�� 7XWNLPXVNDWVDXV�� 6WDNHV�� )LQ6RF� 7\|SDSHUHLWD� ��������
+HOVLQNL�������,6%1����������������,661�������������
�
7XWNLPXVNDWVDXNVHVVD� NLLQQRVWXNVHQ� NRKWHHQD� RYDW� VRVLDDOLWRLPLVWRMHQ� K\�
YlW� W\|QRUJDQLVRLQWLNl\WlQQ|W� MD� VRVLDDOLW\|QWHNLM|LGHQ� W\|K\YLQYRLQWLD�
HGLVWlYlW�WHNLMlW��6RVLDDOLW\|�RQ�PXXWWXQXW�HQWLVWl�KDDVWDYDPPDNVL�VRVLDDOLV�
WHQ�RQJHOPLHQ�OLVllQW\HVVl�MD�PRQLPXWNDLVWXHVVD��7\|Q�RUJDQLVRLQWLPXRGRW�
HLYlW� NXLWHQNDDQ� ROH� NHKLWW\QHHW� \KWl� QRSHDVWL� NXLQ� YDDWLPXNVHW� XXGHQODL�
VHHQ� W\|RWWHHVHHQ��7lPl�RQ� OLVlQQ\W� WDUYHWWD� DUYLRLGD� Q\N\LVWHQ� SDOYHOXUD�
NHQWHLGHQ� MD� W\|Nl\WlQW|MHQ� WDUNRLWXNVHQPXNDLVXXWWD� VHNl� XXGHQODLVWHQ�
W\|PDOOLHQ�MD�SDOYHOXPXRWRMHQ�OXRPLVWD�WlPlQ�SlLYlQ�SDOYHOXMlUMHVWHOPllQ��
0\|V� VRVLDDOLDODQ� KRXNXWWHOHYXXGHQ� OLVllPLQHQ� RQ� WXOOXW� DMDQNRKWDLVHNVL�
KHQNLO|VW|Q� W\|RORMHQ� MD� MDNVDPLVHQ�QlN|NXOPLVWD�� VLOOl� KXROL� VRVLDDOLW\|Q�
WHNLM|LGHQ�VDDWDYXXGHVWD�MD�ULLWWlY\\GHVWl�WXOHYDLVXXGHVVD�RQ�NDVYDQXW��
�
7XWNLPXVNDWVDXNVHVVD� HWVLWllQ� YDVWDXVWD� N\V\P\NVHHQ�� PLVWl� HOHPHQWHLVWl�
V\QW\YlW�VRVLDDOLWRLPLVWRMHQ�W\|Q�RUJDQLVRLQQLQ�K\YlW�Nl\WlQQ|W�MD�VRVLDDOL�
W\|QWHNLM|LGHQ�W\|K\YLQYRLQWL��.DWVDXNVHVVD�RQ�NDUWRLWHWWX�VHNl�VXRPDODLVLD�
HWWl� SRKMRLVPDLVLD� VRVLDDOLWRLPLVWRMHQ� RUJDQLVDDWLRLKLQ� MD� VRVLDDOLW\|QWHNL�
M|LGHQ� W\|K\YLQYRLQWLLQ� NRKGLVWXQHLWD� WXWNLPXNVLD� MD� NHKLWWlPLVKDQNNHLWD�
YXRGHVWD� ����� OlKWLHQ�� $LQHLVWRD� RQ� Wl\GHQQHWW\� KDDVWDWWHOHPDOOD� VRVLDDOL�
W\|QWHNLM|LWl�QHOMlVVl�VRVLDDOLWRLPLVWRVVD��/LVlNVL�MlUMHVWHWWLLQ�PLQLVHPLQDDUL��
MRVVD� VRVLDDOLW\|QWHNLMlW� MD� W\|\KWHLV|MHQ�NHKLWWlPLVHQ�DVLDQWXQWLMDW�\KGHVVl�
PLHWWLYlW��PLVWl� VRVLDDOLWRLPLVWRMHQ�K\YlW�RUJDQLVRLQWLNl\WlQQ|W� V\QW\YlW� MD�
PLWNl�RYDW�PHQHVW\NVHOOLVHQ�NHKLWWlPLVWRLPLQQDQ�HGHOO\W\NVLl����
�
7XWNLPXNVLVWD�MD�NHKLWWlPLVSURMHNWHLVWD�RQ�O|\GHWW\�QLLWl�WHNLM|LWl��MRWND�RYDW�
NHVNHLVLl� VRVLDDOLW\|QWHNLM|LGHQ� W\|K\YLQYRLQQLQ� NDQQDOWD�� 1LLWl� RYDW� W\|Q�
VXXQQLWHOPDOOLVXXV�� W\|Q�DUYRVWXV��W\|Q�LWVHQlLV\\V�MD�YDLNXWXVPDKGROOLVXX�
GHW��MRKWDPLVWDSD��W\|\KWHLV|Q�LOPDSLLUL�MD�WXNLUDNHQWHHW�VHNl�RVDDPLVHQ�NH�
KLWWlPLQHQ�� 6RVLDDOLWRLPLVWRMHQ� NHKLWWlPLVW\|VVl� ROHQQDLVLNVL� HOHPHQWHLNVL�
Ql\WWl\W\LYlW� SLWNl� NHKLWWlPLVHQ� NDDUL�� YHUNRVWRW� MD� IRRUXPLW�� DUYLRLQWL� MD�
SDODXWH� VHNl� WRLPLMDOlKW|LV\\V�� .HKLWWlPLVSURMHNWLQ� RQQLVWXPLVHQ� NDQQDOWD�
RQ�WlUNHll��HWWl�VH�WRWHXWHWDDQ�RVDQD�SHUXVW\|Wl��7\|QWHNLM|LGHQ�RVDOOLVXXV�MD�
VLWRXWXPLQHQ�SURMHNWLW\|VNHQWHO\\Q�RYDW�WlUNHLWl��MRWWD�K\YlNVL�KDYDLWXW�WRL�
PLQWDWDYDW�VLLUW\LVLYlW�RVDNVL�RUJDQLVDDWLRQ�S\V\Yll�WRLPLQWDD��
�
1LLWl�VRVLDDOLWRLPLVWRMD��MRLVVD�ROL�Nl\W|VVl�OXSDDYLD�W\|Nl\WlQW|Ml��OXRQQHK�
GLWDDQ�WXWNLPXVNDWVDXNVHVVD�RSSLYLNVL�W\|\KWHLV|LNVL��1lLVVl�VRVLDDOLWRLPLV�
WRLVVD�RWHWDDQ�WLODD�W\|Q�MD�RVDDPLVHQ�NHKLWWlPLVHOOH�VHNl�OXRGDDQ�\KWHLV|OOL�
VLl�IRRUXPHMD��MRVVD�\NVLO|OOLQHQ�DVLDNDVW\|�QRVWHWDDQ�\KWHLV|OOLVHOOH�WDVROOH��
.HKLWWlPLVHQ�NDQQDOWD�WlUNHlNVL�QlKWLLQ�NHVNLQlLQHQ�YXRURSXKHOX�MD�\KWHLV�
WHQ�NRNHPXVWHQ�MDNDPLQHQ�VHNl�YHUNRVWRLWXPLQHQ��2SSLYLVVD�W\|\KWHLV|LVVl�
DVLDNNDDOOD� RQ� NHVNHLQHQ� URROL� W\|VVl� MD� W\|Q� NHKLWWlPLVHVVl�� 9RLGDDQNLQ�
VDQRD�� HWWl� QlLVVl� VRVLDDOLWRLPLVWRLVVD� WRWHXWHWDDQ� DVLDNDVOlKW|LVLl� SDOYHOX�
PDOOHMD��
�
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$YDLQVDQDW�� VRVLDDOLWRLPLVWR�� VRVLDDOLW\|QWHNLMl�� RUJDQLVDDWLR�� W\|Q� RUJDQL�
VRLQWL��W\|K\YLQYRLQWL��NHKLWWlPLQHQ��
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�
.DWUL�9DWDMD�RFK�,OVH�-XONXQHQ��$UEHWVRUJDQLVDWLRQHQ�RFK�DUEHWVKlOVDQ�
YLG� VRFLDOE\UnHUQD� �6RVLDDOLWRLPLVWRMHQ� W\|Q� RUJDQLVRLQWL� MD� W\|K\YLQ�
YRLQWL��� )RUVNQLQJV|YHUVLNW�� 6WDNHV�� )LQ6RF� 7\|SDSHUHLWD� �������� +HO�
VLQNL�������,6%1����������������,661�������������
�
)RUVNQLQJV|YHUVLNWHQ�IRNXVHUDU�Sn�JRG�SUD[LV�I|U�DUEHWVRUJDQLVDWLRQ�L�VRFL�
DOE\UnHU�RFK�GH�IDNWRUHU�VRP�IUlPMDU�VRFLDODUEHWDUQDV�DUEHWVKlOVD��'HW�VRFLD�
OD�DUEHWHW�KDU�EOLYLW�DOOW�PHU�NUlYDQGH�JHQRP�DWW�GH�VRFLDOD�SUREOHPHQ�|NDU�
RFK� EOLU�PHU� NRPSOLFHUDGH�� 6lWWHQ� DWW� RUJDQLVHUD� DUEHWHW� KDU� GRFN� LQWH� XW�
YHFNODWV�OLND�VQDEEW�VRP�NUDYHQ�Sn�HWW�Q\WW�VlWW�DWW�WD�LWX�PHG�DUEHWHW��'HWWD�
KDU� |NDW� EHKRYHW� DY� DWW� EHG|PD� lQGDPnOVHQOLJKHWHQ� KRV� GDJHQV� VHUYLFH�
VWUXNWXUHU�RFK�DUEHWVSUD[LV�RFK�DY�DWW�XWDUEHWD�Q\D�DUEHWVPRGHOOHU�RFK�VHUYL�
FHIRUPHU�I|U�GH�QXYDUDQGH�VHUYLFHV\VWHPHQ��'HW�KDU�RFNVn�EOLYLW�DNWXHOOW�DWW�
|ND� GHW� VRFLDOD� RPUnGHWV� DWWUDNWLYLWHW� PHG� XWJnQJVSXQNW� L� SHUVRQDOHQV� DU�
EHWVI|UKnOODQGHQ�RFK�RUN��HIWHUVRP�RURQ�I|U�WLOOJnQJHQ�Sn�VRFLDODUEHWDUH�RFK�
KXU�XWEXGHW�DY�VRFLDODUEHWDUH�VNDOO�UlFND�WLOO�L�IUDPWLGHQ�KDU�|NDW��
�
,� IRUVNQLQJV|YHUVLNWHQ� I|UV|NHU�PDQ� DWW� KLWWD� VYDU� Sn� IUnJDQ� YLOND� HOHPHQW�
VRP�HQ�JRG�SUD[LV� I|U�DUEHWVRUJDQLVDWLRQ�VDPW� VRFLDODUEHWDUQDV�DUEHWVKlOVD�
EHVWnU�DY��,�|YHUVLNWHQ�KDU�PDQ�NDUWODJW�IUnQ�RFK�PHG������XWI|UGD�ILQOlQGV�
ND�RFK�QRUGLVND�VWXGLHU�RFK�XWYHFNOLQJVSURMHNW�VRP�IRNXVHUDU�Sn�VRFLDOE\Un�
HUQDV�RUJDQLVDWLRQ�RFK�VRFLDODUEHWDUQDV�DUEHWVKlOVD��0DWHULDOHW�KDU�NRPSOHW�
WHUDWV�PHG� LQWHUYMXHU�PHG� VRFLDODUEHWDUH� L� I\UD� VRFLDOE\UnHU��'HVVXWRP�DQ�
RUGQDGHV� HWW� PLQLVHPLQDULXP� GlU� VRFLDODUEHWDUH� WLOOVDPPDQV�PHG� H[SHUWHU�
Sn�XWYHFNOLQJ�DY�DUEHWVSODWVHU�|YHUYlJGH�YDG�VRP�VNDSDU�JRG�RUJDQLVDWLRQV�
SUD[LV� L� VRFLDOE\UnHUQD� RFK� YLOND� I|UXWVlWWQLQJDU� VRP� NUlYV� I|U� HQ� IUDP�
JnQJVULN�XWYHFNOLQJVYHUNVDPKHW����
�
*HQRP�XQGHUV|NQLQJDUQD�RFK�XWYHFNOLQJVSURMHNWHQ�KDU�PDQ�IXQQLW�GH�IDNWR�
UHU�VRP�lU�YlVHQWOLJD�I|U�VRFLDODUEHWDUQDV�DUEHWVKlOVD��QlPOLJHQ�SODQPlVVLJ�
KHW�� XSSVNDWWQLQJ� DY� DUEHWHW�� HWW� VMlOYVWlQGLJW� DUEHWH�� SnYHUNQLQJVP|MOLJKH�
WHU�� OHGQLQJVVlWW�� VWlPQLQJHQ� Sn� DUEHWVSODWVHQ� RFK� VW|GVWUXNWXUHU� VDPW� XW�
YHFNOLQJ�DY�VLWW�HJHW�NXQQDQGH��'HW�IUDPJLFN�RFNVn�DWW�LQRP�XWYHFNOLQJHQ�DY�
VRFLDOE\UnHUQD�YDU�YlVHQWOLJD�HOHPHQW�HQ�OnQJ�XWYHFNOLQJVF\NHO��QlWYHUN�RFK�
IRUXP�� XWYlUGHULQJ� RFK� UHVSRQV� VDPW� DNW|UIRNXVHULQJ��(Q� I|UXWVlWWQLQJ� I|U�
DWW�HWW�XWYHFNOLQJVSURMHNW�VND�EOL�IUDPJnQJVULNW�lU�DWW�GHW�JHQRPI|UV�VRP�HQ�
GHO�DY�GHW�JUXQGOlJJDQGH�DUEHWHW��'H�DQVWlOOGDV�GHODNWLJKHW�RFK�HQJDJHPDQJ�
L�SURMHNWHW�lU�YLNWLJW� I|U�DWW�GH� WLOOYlJDJnQJVVlWW�VRP�YLVDW� VLJ�YDUD�EUD�VND�
LQWHJUHUDV�L�RUJDQLVDWLRQHQV�YHUNVDPKHW��
�
'H�VRFLDOE\UnHU�GlU�PDQ�WLOOlPSDGH�DUEHWVSUD[LV�VRP�YHUNDU�ORYDQGH�NDUDN�
WHULVHUDV� L� IRUVNQLQJV|YHUVLNWHQ� VRP� OlUDQGH�NROOHNWLY�� ,�GHVVD� VRFLDOE\UnHU�
JHV�P|MOLJKHW� WLOO� DWW�XWYHFNOD�DUEHWHW�RFK�NXQQDQGHW��'HVVXWRP�KDU�GH�JH�
PHQVDPPD�IRUXP�GlU�GHW�LQGLYLGXHOOD�NOLHQWDUEHWHW�O\IWV�XSS�Sn�HQ�NROOHNWLY�
QLYn�� (Q� |PVHVLGLJ� GLDORJ� RFK� XWE\WH� DY� JHPHQVDPPD� HUIDUHQKHWHU� VDPW�
ELOGQLQJ�DY�QlWYHUN�EHWUDNWDGHV�VRP�YLNWLJD�I|U�XWYHFNOLQJHQ��,�OlUDQGH�NRO�
OHNWLY�VSHODU�NOLHQWHQ�HQ�YLNWLJ�UROO�L�DUEHWHW�RFK�L�XWYHFNOLQJHQ�DY�GHW��0HG�
DQGUD�RUG�WLOOlPSDV�L�GHVVD�VRFLDOE\UnHU�NOLHQWLQULNWDGH�VHUYLFHPRGHOOHU��
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�
1\FNHORUG�� VRFLDOE\Un�� VRFLDODUEHWDUH�� RUJDQLVDWLRQ�� DUEHWVRUJDQLVDWLRQ��
DUEHWVKlOVD��XWYHFNOLQJ��
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$%675$&7�
�
.DWUL�9DWDMD�DQG�,OVH�-XONXQHQ��6RVLDDOLWRLPLVWRMHQ�W\|Q�RUJDQLVRLQWL� MD�
W\|K\YLQYRLQWL��7XWNLPXVNDWVDXV���2UJDQLVDWLRQ�RI�ZRUN�LQ�VRFLDO�VHUYLFHV�
RIILFHV� DQG� ZHOO�EHLQJ� DW� ZRUN�� 5HVHDUFK� UHYLHZ��� 1DWLRQDO� 5HVHDUFK�
DQG� 'HYHORSPHQW� &HQWUH� IRU� +HDOWK� DQG�:HOIDUH� �67$.(6��� )LQ6RF�
:RUNLQJ� 3DSHUV� �������� +HOVLQNL� ������ ,6%1� ��������������� ,661�
������������
�
7KLV�UHVHDUFK�UHYLHZ�IRFXVHV�RQ�JRRG�SUDFWLFHV�IRU�RUJDQLVLQJ�ZRUN�LQ�VRFLDO�
VHUYLFHV� RIILFHV� DQG� RQ� IDFWRUV� WKDW� SURPRWH� VRFLDO�ZRUNHUV¶�ZHOO�EHLQJ� DW�
ZRUN�� $V� WKH� QXPEHU� DQG� FRPSOH[LW\� RI� VRFLDO� SUREOHPV� KDYH� LQFUHDVHG��
VRFLDO� ZHOIDUH� ZRUN� KDV� EHFRPH� HYHU� PRUH� FKDOOHQJLQJ�� +RZHYHU�� ZRUN�
RUJDQLVDWLRQ�SUDFWLFHV�KDYH�QRW�GHYHORSHG�DV�UDSLGO\�DV�WKH�UHTXLUHPHQWV�IRU�
D�QHZ�DSSURDFK�WR�ZRUN��7KLV�KDV�KLJKOLJKWHG�WKH�QHHG�ERWK�WR�HYDOXDWH�WKH�
DSSURSULDWHQHVV�RI� WKH�SUHVHQW�VHUYLFH�VWUXFWXUHV�DQG�ZRUN�SUDFWLFHV�DQG� WR�
LQYHVWLJDWH�QHZ�W\SHV�RI�ZRUN�PRGHOV�DQG�VHUYLFH�IRUPV�WKDW�FRXOG�EH�FUH�
DWHG� IRU� WRGD\¶V� VHUYLFH� V\VWHP�� ,PSURYLQJ� WKH� DWWUDFWLYHQHVV� RI� WKH� VRFLDO�
VHFWRU� KDV� DOVR� EHFRPH� WRSLFDO� DV� UHJDUGV� WKH� SHUVRQQHO¶V�ZRUNLQJ� FRQGL�
WLRQV�DQG�FRSLQJ��VLQFH�PRUH�FRQFHUQV�KDYH�EHHQ�H[SUHVVHG�DERXW�VXIILFLHQW�
DYDLODELOLW\�RI�VRFLDO�ZRUNHUV�LQ�IXWXUH��
�
7KH� UHVHDUFK� UHYLHZ�VWULYHV� WR� LGHQWLI\� WKH�HOHPHQWV� WKDW�FKDUDFWHULVH�JRRG�
SUDFWLFHV�LQ�WKH�RUJDQLVDWLRQ�RI�ZRUN�LQ�VRFLDO�VHUYLFHV�RIILFHV�DQG�WKDW�SUR�
PRWH� WKH� RFFXSDWLRQDO� ZHOO�EHLQJ� RI� VRFLDO� ZRUNHUV�� 7KH� UHYLHZ� HQFRP�
SDVVHV� ERWK� )LQQLVK� DQG�1RUGLF� VWXGLHV� DQG� GHYHORSPHQW� SURMHFWV� GHDOLQJ�
ZLWK� WKH� RUJDQLVDWLRQV� RI� VRFLDO� VHUYLFHV� RIILFHV� DQG� VRFLDO�ZRUNHUV¶�ZHOO�
EHLQJ� DW� ZRUN� DQG� SXEOLVKHG� VLQFH� ������ 7KH� PDWHULDO� KDV� EHHQ� VXSSOH�
PHQWHG� E\� LQWHUYLHZLQJ� VRFLDO� ZRUNHUV� LQ� IRXU� VRFLDO� VHUYLFHV� RIILFHV�� ,Q�
DGGLWLRQ��D�PLQL�VHPLQDU�ZDV�DUUDQJHG�ZKHUH�VRFLDO�ZRUNHUV�DQG�H[SHUWV�LQ�
ZRUN� FRPPXQLW\� GHYHORSPHQW� GLVFXVVHG� KRZ� JRRG� RUJDQLVDWLRQ� SUDFWLFHV�
FRPH�LQWR�EHLQJ�LQ�VRFLDO�VHUYLFHV�RIILFHV�DQG�ZKDW�SUHUHTXLVLWHV�DUH�QHHGHG�
IRU�VXFFHVVIXO�GHYHORSPHQW�ZRUN��
�
5HVHDUFK�DQG�GHYHORSPHQW�SURMHFWV�KDYH�UHYHDOHG�IDFWRUV� WKDW�DUH�HVVHQWLDO�
IRU�VRFLDO�ZRUNHUV¶�ZHOO�EHLQJ�DW�ZRUN��7KHVH�IDFWRUV�LQFOXGH�WKH�V\VWHPDWLF�
QDWXUH�RI�ZRUN��YDOXDWLRQ�RI�ZRUN��LQGHSHQGHQFH�DQG�RSSRUWXQLWLHV�WR�LQIOX�
HQFH�WKH�ZRUN��PDQDJHPHQW�SUDFWLFHV��WKH�DWPRVSKHUH�RI�WKH�ZRUN�FRPPX�
QLW\�DQG�VXSSRUW�VWUXFWXUHV��DQG�GHYHORSPHQW�RI�VNLOOV��7KH�FUXFLDO�HOHPHQWV�
WKDW�ZHUH� LGHQWLILHG� LQ� WKH�GHYHORSPHQW�RI� VRFLDO� VHUYLFHV�RIILFHV� LQFOXGHG�
WKH� ORQJ� VSDQ�RI� GHYHORSPHQW�ZRUN�� QHWZRUNV� DQG� IRUXPV�� HYDOXDWLRQ� DQG�
IHHGEDFN��DQG�DFWRU�RULHQWDWLRQ��)RU�D�GHYHORSPHQW�SURMHFW�WR�EH�VXFFHVVIXO��
WKH�SURMHFW�VKRXOG�EH�FDUULHG�RXW�DV�SDUW�RI�WKH�EDVLF�ZRUN��:RUNHUV¶�SDUWLFL�
SDWLRQ�LQ�DQG�FRPPLWPHQW�WR�WKH�SURMHFW�DUH�LPSRUWDQW��DV�WKLV�HQVXUHV�WKDW�
DQ\�ZRUN�SUDFWLFHV�SURYLQJ�WR�EH�JRRG�FDQ�EHFRPH�SDUW�RI�WKH�RUJDQLVDWLRQ¶V�
SHUPDQHQW�DFWLYLWLHV��
�
7KH� VRFLDO� VHUYLFHV� RIILFHV� WKDW� KDG� DGRSWHG� SURPLVLQJ�ZRUN� SUDFWLFHV� DUH�
WHUPHG�LQ�WKLV�UHVHDUFK�UHYLHZ�DV�µOHDUQLQJ�ZRUN�FRPPXQLWLHV¶��7KHVH�VRFLDO�
VHUYLFHV�RIILFHV�UHVHUYH�VSDFH�IRU�WKH�GHYHORSPHQW�RI�ZRUN�DQG�FRPSHWHQFH�
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DQG� FUHDWH� FRPPXQLW\�EDVHG� IRUXPV� ZKHUH� LQGLYLGXDO� ZRUNLQJ� ZLWK� FXV�
WRPHUV� LV� UDLVHG� WR� WKH� OHYHO� RI� WKH� FRPPXQLW\��0XWXDO� GLDORJXH�� VKDULQJ�
FRPPRQ� H[SHULHQFHV�� DQG� QHWZRUNLQJ� ZHUH� VHHQ� DV� IDFWRUV� LPSRUWDQW� IRU�
GHYHORSPHQW�� ,Q� OHDUQLQJ�ZRUN�FRPPXQLWLHV�� WKH�FXVWRPHU¶V� UROH� LV�FHQWUDO�
IRU�ZRUN�DQG�IRU�ZRUN�GHYHORSPHQW��,W�FDQ�EH�VDLG�WKDW�WKHVH�VRFLDO�VHUYLFHV�
RIILFHV�LPSOHPHQW�FXVWRPHU�RULHQWHG�VHUYLFH�PRGHOV��
�
.H\ZRUGV��VRFLDO�VHUYLFHV�RIILFH��VRFLDO�ZRUNHU��RUJDQLVDWLRQ��RUJDQLVDWLRQ�
RI�ZRUN��ZHOO�EHLQJ�DW�ZRUN��GHYHORSPHQW�



� ��

6,6b//<6�
�
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��0,.6,�25*$1,6$$7,27�29$7�787.,086.2+7((1$"����������
��787.,086.$76$8.6(1�7$92,77((7 �����������������������������������������
��787.,086.$76$8.6(1�727(8786����������������������������������������������
����+\YLHQ�Nl\WlQW|MHQ�NRNRDPLVSURVHVVL ����������������������������������������������� ���
����7XWNLPXVDLQHLVWRQ�KDQNLQWD���������������������������������������������������������������� ���
����7XWNLPXVDLQHLVWRQ�NXYDXV������������������������������������������������������������������� ���
����.HKLWWlPLVKDQNNHLGHQ�NXYDXV�MD�OXRNLWWHOX �������������������������������������� ���
��7<g+<9,192,17,$�(',67b9b7�7(.,-b7�
626,$$/,72,0,67266$��������������������������������������������������������������������������
����7XWNLPXVDLQHLVWRQ�NlVLWWHO\�PXLVVD�WXWNLPXVNDWVDXNVLVVD �������������� ���
����.HVNHLVHW�W\|K\YLQYRLQWLD�HGLVWlYlW�WHNLMlW�WXWNLPXVWHQ�PXNDDQ ��� ���

������7\|Q�VXXQQLWHOPDOOLVXXV������������������������������������������������������������
������7\|Q�DUYRVWXV�����������������������������������������������������������������������������
������7\|Q�LWVHQlLV\\V�MD�W\|QWHNLMlQ�YDLNXWXVPDKGROOLVXXGHW ����������
������-RKWDPLVWDSD ������������������������������������������������������������������������������
������7\|\KWHLV|Q�LOPDSLLUL�MD�WXNLUDNHQWHHW���������������������������������������
������2VDDPLVHQ�NHKLWWlPLQHQ������������������������������������������������������������

����0LQLVHPLQDDULVVD�HVLWHWW\Ml�WXONLQWRMD��QlNHP\NVLl�MD�NRNHPXNVLD�
W\|K\YLQYRLQWLLQ�YDLNXWWDYLVWD�WHNLM|LVWl �������������������������������������������������� ���
��0,67b�6<17<9b7�626,$$/,72,0,6721�25*$1,6$$7,21�
+<9b7�.b<7b11g7"������������������������������������������������������������������������������
����2UJDQLVDDWLRQ�NHKLWWlPLVHQ�\GLQNRKGDW �������������������������������������������� ���
����2SSLYD�RUJDQLVDDWLR�NHKLWWlPLVHQ�WLODQD�MD�WDYRLWWHHQD ������������������� ���
����3HUXVDQDO\\VL�NHKLWWlPLVHQ�OlKW|NRKWDQD������������������������������������������ ���
����6RVLDDOLWRLPLVWR�RSSLYDQD�W\|\KWHLV|Ql���������������������������������������������� ���

������7RLPLMDOlKW|LV\\V ����������������������������������������������������������������������
������3URMHNWHLVWD�SURVHVVHLKLQ������������������������������������������������������������
������$VLDNDVOlKW|LV\\V ����������������������������������������������������������������������

��.2+7,�3$5(03$$�25*$1,62,17,7$3$$"�±�(67((7��
('(//<7<.6(7�-$�/(9,77b0,6(1�0$+'2//,688'(7 ����������
/b+7((7������������������������������������������������������������������������������������������������������
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9LLPHLVHQ� YXRVLN\PPHQHQ� DLNDQD�RQ� QLLQ� SDOYHOXMlUMHVWHOPlVVl� NXLQ� \OHL�
VHVWL� W\|HOlPlQ�OXRQWHHVVD� WDSDKWXQXW�PHUNLWWlYLl�PXXWRNVLD��7\|Q�RUJDQL�
VRLQWLN\V\P\NVHW� RYDW� QRXVVHHW� HQWLVWl�PHUNLWWlYlPSllQ� DVHPDDQ�� 6RVLDD�
OLVWHQ�RQJHOPLHQ�PRQLPXWNDLVWXPLQHQ�MD�\KWHHQNLHWRXWXPLQHQ��DODQ�W\|QWH�
NLM|LGHQ�VXXUL�YDLKWXYXXV�VHNl�NXQWLHQ�KXROL�SlWHYLHQ�VRVLDDOLW\|QWHNLM|LGHQ�
VDDWDYXXGHVWD� RYDW� QRVWDQHHW� SLQQDOOH� W\|QWHNLM|LGHQ� W\|K\YLQYRLQWLLQ� MD�
W\|VVl� MDNVDPLVHHQ�OLLWW\YlW�N\V\P\NVHW��2UJDQLVRLQWLPXXWRNVHW�RYDW�ROOHHW�
WlUNHl�PXXWRVYRLPD�VRVLDDOLWRLPHQ�NHKLWWlPLVHVVl��PXWWD�VDDWDYLOOD�RQ�ROOXW�
YDUVLQ� YlKlQ� WLHWRD� QLLGHQ� YDLNXWXNVLVWD� W\|QWHNLM|LGHQ� W\|RORLKLQ�� W\|Nl\�
WlQW|LKLQ� MD�K\YLQYRLQWLLQ� WDL�SDOYHOXLGHQ� ODDWXXQ� MD� DVLDNNDLGHQ�NRNHPXN�
VLLQ���

�
$ORLWH� WlOOH� VHOYLW\NVHOOH� WXOL� VRVLDDOLW\|Q� QHXYRWWHOXNXQQDOWD�� MRND� DQWRL�
6WDNHVLOOH� WHKWlYlNVL� DVLDNRNRQDLVXXGHQ� �6RVLDDOLWRLPLVWRMHQ� YHWRYRLPDL�
VXXV�MD�W\|RORW�VHNl�VRVLDDOLW\|Q�RUJDQLVRLPLQHQ�NXQQLVVD�MD�VHXWXNXQQLVVD´��
7XWNLPXVNDWVDXV�RQ�WXORV�RVDKDQNNHHVWD��MRVVD�NDUWRLWHWWLLQ�VRVLDDOLWRLPLVWR�
MHQ� RUJDQLVDDWLRLKLQ�� W\|Q� RUJDQLVRLQWLLQ� MD� W\|K\YLQYRLQWLLQ� NRKGLVWXQHLWD�
WXWNLPXNVLD��NHKLWWlPLVKDQNNHLWD�VHNl�QLLKLQ�NRKGLVWXQHLWD�DUYLRLQWHMD��)LQ�
6RFLVVD�VHOYLW\V�RQ�WRWHXWHWWX�RVDQD�+\YlW�Nl\WlQQ|W��KDQNHRKMHOPDD��MRQND�
WDYRLWWHHQD�RQ�NRRWD��DUYLRLGD�MD�YlOLWWll�WLHWRD�K\YLVWl�MD�YDLNXWWDYLVWD�W\|�
PHQHWHOPLVWl�MD��Nl\WlQQ|LVWl���
�
7lVVl� WXWNLPXVNDWVDXNVHVVD�RQ�NDUWRLWHWWX�NLUMDOOLVXXWHHQ��KDDVWDWWHOXLKLQ� MD�
PLQLVHPLQDDULQ� SRKMDXWXHQ� HOHPHQWWHMl�� MRLVWD� V\QW\YlW� VRVLDDOLWRLPLVWRQ�
K\YlW�RUJDQLVRLQWLNl\WlQQ|W�MD�VRVLDDOLW\|QWHNLM|LGHQ�W\|K\YLQYRLQWL��/lKW|�
NRKWDQD�RQ��HWWHL�ROH�ROHPDVVD�\KWl�WRWXXWWD�WDL�\KWl�K\Yll�Nl\WlQW|l�RUJDQL�
VRLGD�W\|Wl�WDL�HGLVWll�W\|K\YLQYRLQWLD��YDDQ�RQ�ROHPDVVD�XVHLWD�ULQQDNNDLVLD�
MD�YDLKWRHKWRLVLD�WRLPLQWDWDSRMD��7XWNLPXVNDWVDXNVHVVD�QRVWHWDDQ�HVLLQ�WHNL�
M|LWl�� MRWND�VRVLDDOLWRLPLVWRQ� W\|Q�RUJDQLVRLQQLVVD� MD� W\|QWHNLM|LGHQ� W\|ROR�
MHQ� MD� W\|K\YLQYRLQQLQ� NHKLWWlPLVHVVl� WXOLVL� RWWDD� KXRPLRRQ��7XWNLPXVNDW�
VDXNVHQ� WRWHXWWDPLVHVVD�RQ�ROOXW�PDKGROOLVWD� WHVWDWD�SURVHVVLD�� MRQND�DYXOOD�
K\YLl�Nl\WlQW|Ml�YRLGDDQ�NHUlWl��WLLYLVWll�MD�OHYLWWll�VRVLDDOLW\|K|Q�MD�VRVLDD�
OLSDOYHOXLGHQ�Nl\WlQW|LKLQ��7lKlQ�SURVHVVLLQ�NXXOXX�ROHQQDLVHVWL�P\|V�WLHWR�
DXNNRMHQ� WXQQLVWDPLQHQ��7XWNLPXVNDWVDXV�RQ� WRLPLQXW� SRKMDQD�6RVLDDOLWRL�
PLVWRMHQ�NHKLWWlPLVHQ�K\YlW�Nl\WlQQ|W���WXWNLPXV��MD�NHKLWWlPLVKDQNNHHOOH��
MROOD�S\ULWllQ�YDVWDPDDQ�NDWVDXNVHVVD�HVLLQ� WXOOHLVLLQ�WLHGRQWDUSHLVLLQ��9XR�
GHQ������DOXVVD�)LQ6RFLVVD�Nl\QQLVW\YlVVl�KDQNNHHVVD�NRNHLOODDQ�MD�DUYLRL�
GDDQ� HUL� NHKLWWlPLVPHQHWHOPLl� MD� �YLLWHNHK\NVLl� NDKGHVVDWRLVWD� VRVLDDOLWRL�
PLVWRVVD� VHNl� WXRWHWDDQ� WLHWRD� HUL� NHKLWWlPLVPHQHWHOPLHQ� WRLPLYXXGHVWD� MD�
YDLNXWXNVLVWD� W\|Nl\WlQW|MHQ�� W\|Q� RUJDQLVRLQQLQ� MD� W\|K\YLQYRLQQLQ� NHKLW�
WlPLVHVVl��
�
�
+HOVLQJLVVl�PDUUDVNXXVVD�������
�
�
.DWUL�9DWDMD�����������������������,OVH�-XONXQHQ�
�
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.2+7((1$"�
�
9DOWLROOLQHQ�RKMDXV�NXQQLVVD�RQ�YlKHQW\Q\W� MD� WXRQXW� OLVll�YlOM\\WWl�K\YLQ�
YRLQWLSDOYHOXMHQ�RUJDQLVRLPLVHNVL��7lQl�SlLYlQl�VH�QlN\\�RUJDQLVRLQWLSOXUD�
OLVPLQD�MD�HULODLVLQD�SDLQRWXNVLQD�MD�YlOLPXRWRLQD��7lPl�RQ�WRLVDDOWD� MRKWD�
QXW� VLLKHQ�� HWWl� NLLQQRVWXV� RUJDQLVDDWLRPXRWRLKLQ� RQ� OLVllQW\Q\W�� 9DOWLRQ�
RKMDXNVHQ�YlKHQW\PLQHQ�RQ�PHUNLQQ\W�P\|V�\NVLO|LGHQ�RPDQ�WRLPLQQDQ�MD�
RVDOOLVXXGHQ�PHUNLW\NVHQ�NRURVWXPLVWD���
�
.XQQLVVD� RQ� YLHW\� OlSL� ODDMRMD� UDNHQWHHOOLVLD� PXXWRNVLD�� NXWHQ� VRVLDDOL�� MD�
WHUYH\VWRLPHQ� \KGLVWlPLVNHKLW\V�� SDOYHOXMHQ� DOXHHOOLVWDPLQHQ� MD� SDOYHOXUD�
NHQWHHQ�YRLPDNDV�PXXWRV��9LLPHLVWHQ�N\PPHQHQ�YXRGHQ�DLNDQD�W\|HOlPll�
RQ�NHKLWHWW\� ODDMRMHQ�RUJDQLVRLQWLPXXWRVWHQ�DYXOOD�� MROORLQ�RQ�PXXWHWWX�RU�
JDQLVRLQWLUDNHQQHWWD��MRKWDPLVWD�MD�W\|Q�RUJDQLVRLPLVWD��1lLQ�ROOHQ�W\|\PSl�
ULVW|�Ql\WWll�VDDQHHQ�XXGHQ�URROLQ��XXVLHQ��W\|SDLNNRMHQ�NHKLWWlPLVHVVl��
�
6\LWl��PLNVL� MXXUL� VRVLDDOLWRLPLVWRMHQ� RUJDQLVRLQWL� RQ� WXWNLPXVNDWVDXNVHVVD�
NLLQQRVWXNVHQ�NRKWHHQD��O|\W\\�DLQDNLQ�NDNVL��(QVLNVL�W\|�RQ�PXXWWXQXW�HQ�
WLVWl� KDDVWDYDPPDNVL��PXWWD� VDPDDQ� DLNDDQ� W\|Q�RUJDQLVRLQWLPXRGRW� HLYlW�
ROH� NHKLWW\QHHW� \KWl� QRSHDVWL� NXLQ� YDDWLPXNVHW� XXGHQODLVHHQ� W\|RWWHHVHHQ��
9RLGDDQ�WRGHWD��HWWl�HOlPlQ�HSlYDUPXXV��\NVLO|OOLVW\PLQHQ�MD�PRQLPXWNDLV�
WHQ� WLODQWHLGHQ�\KWHHQ�NLHWRXWXPLQHQ�HGHOO\WWlYlW�XXVLD� W\|VNHQWHO\�� MD�SDO�
YHOXPXRWRMD� WlPlQ� SlLYlQ� SDOYHOXMlUMHVWHOPllQ�� (VLPHUNLNVL� SLWNlDLNDLV�
W\|WW|P\\WHHQ�� YlHVW|Q� LNllQW\PLVHHQ� MD� ODVWHQ�� QXRUWHQ� MD� ODSVLSHUKHLGHQ�
K\YLQYRLQWLLQ� OLLWW\YlW�RQJHOPDW�RYDW� OLVllQW\QHHW��7lPl�HGHOO\WWll�Q\N\LV�
WHQ�SDOYHOXUDNHQWHLGHQ� MD� W\|Nl\WlQW|MHQ� WDUNRLWXNVHQPXNDLVXXGHQ�DUYLRLQ�
WLD�VHNl�XXGHQODLVWHQ�W\|PDOOLHQ�OXRPLVWD��
�
8XVLPSLHQ�RUJDQLVDDWLRWHRULRLGHQ�PXNDDQ�RUJDQLVDDWLRW�HLYlW�ROH�UDWLRQDDOL�
VLD� HLYlWNl� SHUXVWX� S\V\YLLQ� DUYRLKLQ�� 6HQ� VLMDDQ� RUJDQLVDDWLRQ� NDWVRWDDQ�
ROHYDQ�G\QDDPLQHQ�MD�HSlYDNDD��6H�WDUNRLWWDD��HWWl�YDDWLPXNVHW��WDYRLWWHHW�MD�
DUYRW�PXXWWXYDW� VHNl� \NVLO|Q� HWWl� RUJDQLVDDWLRQ� WDVROOD� MDWNXYDVWL�� 2UJDQL�
VDDWLRQ�RQ�MDWNXYDVWL�NHKLWHWWlYl�WRLPLQWDDQVD�S\VW\lNVHHQ�VRSHXWXPDDQ�WDL�
MRSD� YDLNXWWDPDDQ� WRLPLQWD\PSlULVW||QVl�� MD� VHQ� SLWlLVL� S\VW\l� MDWNXYDVWL�
SDUDQWDPDDQ� WHKRNNXXWWDDQ� MD� WRLPLQQDQ� ODDWXD� VHNl� W\|\KWHLV|Q� MD� VHQ� Ml�
VHQWHQ�K\YLQYRLQWLD��RVDDPLVWD�MD�DPPDWWLWDLWRD��(ORYDLQLR�������������
�
6RVLDDOLDODQ�KRXNXWWHOHYXXGHQ�OLVllPLQHQ�RQ�P\|V�DMDQNRKWDLVWXQXW�KHQNL�
O|VW|Q�W\|RORMHQ�MD�MDNVDPLVHQ�QlN|NXOPLVWD��+XROHQD�RQ�SlWHYLHQ�VRVLDDOL�
W\|QWHNLM|LGHQ�VDDWDYXXV� MD�VXXUL�YDLKWXYXXV�VRVLDDOLWRLPLVWRLVVD�VHNl�VRVL�
DDOLW\|QWHNLM|LGHQ�ULLWWlY\\V�WXOHYDLVXXGHVVD��3lWHYLVWl�VRVLDDOLW\|QWHNLM|LVWl�
RQ� MR� Q\N\LVHOOl� PllUlOOl� SXOD� PRQHOOD� SDLNNDNXQQDOOD�� MD� DUYLROWD� QRLQ�
NROPDQQHV� VRVLDDOLW\|QWHNLM|LVWl� VLLUW\\� HOlNNHHOOH� YXRWHHQ� �����PHQQHVVl�
�6RVLDDOLWXUYD����������
�
6RVLDDOLW\|Q� QHXYRWWHOXNXQWD� RQ� DQWDQXW� 6WDNHVLOOH� WHKWlYlNVL� DVLDNRNRQDL�
VXXGHQ��6RVLDDOLWRLPLVWRMHQ�YHWRYRLPDLVXXV� MD� W\|RORW� VHNl� VRVLDDOLW\|Q�
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RUJDQLVRLPLQHQ� NXQQLVVD� MD� VHXWXNXQQLVVD��� 6WDNHVLVVD� WlPl� DVLDNRNR�
QDLVXXV� RQ� MDHWWX� RVDKDQNNHLVLLQ�� MRLVWD� WlPl� WXWNLPXVNDWVDXV� NRVNHH� RVD�
KDQNHWWD�,���6HQ�VLVlOO|NVL�RQ�PllULWHOW\�VRVLDDOLWRLPLVWRMHQ�VRVLDDOLW\|Q�XX�
GLVWXV��NHKLWWlPLVKDQNNHLGHQ�MD�QLLKLQ�OLLWW\YLHQ�WXWNLPXVWHQ�NDUWRLWWDPLQHQ��
6DPDVVD�\KWH\GHVVl�RQ�NDUWRLWHWWX�P\|V�VRVLDDOLWRLPLVWRMD�NRVNHYDW�RUJDQL�
VDDWLRWXWNLPXNVHW�� 7lPl� VHOYLW\V� RQ� WRWHXWHWWX� 6WDNHVLQ� )LQ6RFLVVD� RVDQD�
+\YlW�Nl\WlQQ|W��RKMHOPDD���

�
�
�
�
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�
0RQHW�WXWNLPXVWXORNVHW�YDKYLVWDYDW�NlVLW\VWl��HWWl�WLHW\QW\\SSLVLl�W\|RUJDQL�
VDDWLRNl\WlQW|Ml� VRYHOWDQHHW� WRLPLSDLNDW�RYDW�N\HQQHHW�SDUDQWDPDDQ�KHQNL�
O|VW|QVl�W\|K\YLQYRLQWLD��6LOWL�YRLGDDQ�VDQRD��HWWHL�ROH�ROHPDVVD�\KWl�YDKYDD�
MD� \OHLVHVWL� K\YlNV\WW\l� VHOLW\VWl� VLLWl�� PLWHQ� HUL� W\|RUJDQLVDDWLRNl\WlQQ|W�
WDUNNDDQ�RWWDHQ�YDLNXWWDYDW�W\|K\YLQYRLQWLLQ��.l\WlQQ|W�YRLYDW�SHULDDWWHHVVD�
YDLNXWWDD�PRQLHQ�HUL�PHNDQLVPLHQ�NDXWWD��SDUDQWDPDOOD� W\|QWHNLM|LGHQ�W\|�
PRWLYDDWLRWD��SDUDQWDPDOOD�W\|QWHNLM|LGHQ�DPPDWWLWDLWRD�MD�RVDDPLVWD��SDUDQ�
WDPDOOD� W\|QWHNLM|LGHQ�PDKGROOLVXXNVLD�Nl\WWll� MD�NHKLWWll�N\N\MllQ� W\|VVl�
WDL�MRQNLQ�QlLGHQ�\KGLVWHOPLHQ�NDXWWD��$ODVRLQL��������7XWNLPXNVLVWD�RQ�VLOWL�
O|\GHWWlYLVVl� \KWHLVLl� WHNLM|LWl�� MRLGHQ� DYXOOD� YRLGDDQ� OLVlWl� W\|QWHNLM|LGHQ�
K\YLQYRLQWLD�RUJDQLVDDWLRVVD��%HUJLQ������������PXNDDQ�QH�OLLWW\YlW�HVLPHU�
NLNVL�W\|WHKWlYLHQ�YDLKWXYXXWHHQ��W\|Q�VXXQQLWWHOXXQ�MD�WXORVWHQ�QlN\PLVHHQ��
W\|Q�DUYRVWXNVHHQ��W\|Q�LWVHQlLV\\WHHQ�VHNl�PDKGROOLVXXWHHQ�VDDGD�SDODXWHW�
WD�W\|VWl���
�
/DUVVRQLQ�MD�0RUpQLQ��������PXNDDQ�VRVLDDOLWRLPLVWRMHQ�RUJDQLVRLQWL�SHUXV�
WXX�YllULOOH�SHULDDWWHLOOH�VLOORLQ��NXQ�VH�RQ�UDNHQQHWWX�VHOODLVWHQ�SHULDDWWHLGHQ�
YDUDDQ��MRWND�YRLYDW�NRVNHD�PLWl�WDKDQVD�WRLPLQWDD�WDL�YLUDQRPDLVW\|Wl��6R�
VLDDOLW\|� RQ� MDWNXYDD� VLWRXWXPLVWD�PXLGHQ� LKPLVWHQ� YDLNHLVLLQ� HOlPlQWLODQ�
WHLVLLQ��7lPl�DVHWWDD�YDDWLPXNVLD�QLLQ�\NVLWWlLVLOOH�W\|QWHNLM|LOOH�NXLQ�VRVLDD�
OLW\|Q�RUJDQLVRLQQLOOHNLQ��.HVNHLVHNVL�N\V\P\NVHNVL� Mll��PLWHQ�RUJDQLVRLGD�
VRVLDDOLWRLPLVWRQ�VRVLDDOLW\|Wl�QLLQ��HWWl�VH�YDVWDD�W\|Q�NRKWHHQ�YDDWLPXNVLD�
MD� VDPDOOD� HGLVWll� W\|K\YLQYRLQWLD�� 9RLPPHNR� WXWNLPXVWHQ� MD� NHKLWWlPLV�
KDQNNHLGHQ�DYXOOD�O|\Wll�QLLWl�WHNLM|LWl��MRLGHQ�DYXOOD�YRLGDDQ�NHKLWWll�VRVL�
DDOLWRLPLVWRMHQ�RUJDQLVDDWLRWD� MD� OLVlWl� VRVLDDOLW\|QWHNLM|LGHQ� W\|K\YLQYRLQ�
WLD"��
�
0LWl� RQ� VH� VRVLDDOLW\|Q� HULW\LVODDWXLVXXV�� MRND� RUJDQLVRLQQLVVD� RQ� RWHWWDYD�
KXRPLRRQ"�0RUpQLQ� MD� /DUVVRQLQ� ������� PXNDDQ� VRVLDDOLW\|Q� RUJDQLVRLQ�
QLVVD� RQ� ROHQQDLVWD� YXRURYDLNXWXV�� MD� DVLDNDVVXKWHLGHQ� KXRPLRLPLQHQ� MD�
HGHOO\W\VWHQ� OXRPLQHQ� QLLOOH�� 3LUNNR�/LLVD� 5DXKDOD� ������� NXYDD� VRVLDDOL�
W\|Q�W\|WLODQWHLWD�LKPLVVXKWHLQD��MRLKLQ�YRL�VLVlOW\l�VHNl�P\|QWHLVWl�HWWl�NLHO�
WHLVWl� YDVWDYXRURLVXXWWD�� 6RVLDDOLDODQ� W\|Wl� KDOOLWVHH� LQWLLPL\V� MD� YRLPDNDV�
WLODQQHVLGRQQDLVXXV��6RVLDDOLDODQ�W\|�RQ�VHNl�LKPLVVXKWHLWD�MD�WXQQHVXKWHLWD�
VLVlOWlYll�HWWl�QLLWl�NlVLWWHOHYll�W\|Wl��6RVLDDOLWRLPHVVD�SDOYHOXLWD�WXRWHWDDQ�
MDNDPDOOD�WLHWRD��RKMDXVWD�MD�QHXYRQWDD�VHNl�MlUMHVWlPlOOl�DLQHHOOLVLD�HOlPlQ�
SXLWWHLWD� MD� WDUMRDPDOOD� W\|YRLPD�DSXD�� KXROHQSLWRD� MD� KRLWRD�� �5DXKDOD�
��������±������±�����0RUpQLQ��������NHVNHLVHQl�DMDWXNVHQD�RQ��HWWl�VRVLDD�
OLW\|Q�HUL�DXWWDPLVWDSRMD��VRVLDDOLWXUYDDQ�SHUXVWXYDD�WDORXGHOOLVWD�DXWWDPLVWD�
MD�DXWWDPLV��MD�PXXWRVW\|Wl�HL�YRLGD�RUJDQLVRLGD�\KGHQPXNDLVHOOD�WDYDOOD��
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����+\YLHQ�Nl\WlQW|MHQ�NRNRDPLVSURVHVVL��
�

7XWNLPXVNDWVDXNVHQ� WRWHXWWDPLVHVVD� RQ� VRYHOOHWWX� +\YlW� Nl\WlQQ|W� �
RKMHOPDQ�PXNDLVWD�SURVHVVLD��NV��NXYLR�����

�
�
.XYLR����+\YlW�Nl\WlQQ|W�SURVHVVLQD�
�

+\YlW� Nl\WlQQ|W� �KDQNNHLVVD� SURVHVVLQ� HQVLPPlLVHVVl� YDLKHHVVD� NRRWDDQ�
WXWNLWWXD� WLHWRD� W\|PHQHWHOPLVWl� MD� W\|Nl\WlQQ|LVWl� WLHWRSDQNNHMD� K\YlNVL�
Nl\WWlHQ��7XWNLPXVNDWVDXNVHVVD�NHUlWW\� WLHWR� SRKMDXWXX�NHVNHLVLLQ� VRVLDDOL�
WRLPLVWRMD�NRVNHYLLQ�RUJDQLVDDWLR��MD�W\|K\YLQYRLQWLWXWNLPXNVLLQ�VHNl�NHKLW�
WlPLVKDQNNHLVLLQ�� +\YlW� Nl\WlQQ|W� �SURVHVVLVVD� Nl\WlQQ|Q� WLHGRQ� NDUWXWWD�
PLVHNVL� WHKGllQ� MRNR� N\VHO\Ml�� U\KPlKDDVWDWWHOXMD� WDL� WDSDXVDQDO\\VHMl��
7XWNLPXVWLHGRQ� MD� Nl\WlQQ|Q� WLHGRQ� Wl\GHQWlPLQHQ� DVLDNNDLGHQ� NRNHPXN�
VLOOD�RQ�P\|V�WlUNHll��7LHWRD�VRVLDDOLWRLPLVWRMHQ�K\YLVWl�RUJDQLVRLQWLNl\WlQ�
Q|LVWl� RQ� Wl\GHQQHWW\� KDDVWDWWHOHPDOOD� VRVLDDOLWRLPLVWRMHQ� VRVLDDOLW\|QWHNL�
M|LWl�� +\YLQ� SLDQ� SURVHVVLQ� DOXVVD� LOPHQL� WDUYH� V\YHQWll� WLHWRD� VRVLDDOLWRL�
PLVWRMHQ� NHKLWWlPLVWRLPLQQDVWD�� NRVND� SURMHNWLUDSRUWLW� HLYlW� NDLNLOWD� RVLQ�
S\VW\QHHW� YDVWDDPDDQ� N\V\P\NVLLQ� NHKLWWlPLVWRLPLQQDVWD�� +DDVWDWHOWDYDW�
VRVLDDOLWRLPLVWRW� YDOLWWLLQ� QLLVVl� OlKLQQl� HULODLVWHQ� SURMHNWLHQ� NDXWWD� LOPHQ�
QHLGHQ�OXSDDYLHQ�Nl\WlQW|MHQ�SHUXVWHHOOD��.DWVDXNVHVVD�QRVWHWDDQ�HVLOOH�HVL�
PHUNNHMl�QlLGHQ�VRVLDDOLWRLPLVWRMHQ�K\YLVWl�RUJDQLVRLQWLNl\WlQQ|LVWl� MD�NH�
KLWWlPLVWDYRLVWD��

6RVLDDOLDODQ�WLHGRQ�
NRNRDPLQHQ�

�
¾� WXWNLWWX�WLHWR�
¾� Nl\WlQQ|Q�

� WLHWR�
¾� DUYLRLWX������

� WLHWR�
¾� DVLDNNDDQ�

� NRNHPXNVHW�

$UYLRLQWL�
�
¾� NRRWXQ�

� WLHGRQ�
� WHVWDDPLQHQ�
� DVLDQWXQWLMD�
� U\KPLVVl�

6\QWHHVL�
�
¾� WLHGRQ�

� WLLYLVWlPL
� QHQ�
¾� WLHGRQ�

� NllQWlPLQHQ�
� Nl\WlQQ|Q�
� NlVLNLUMRLNVL�
¾� WLHGRQ�

� OHYLWWlPLQHQ��

7LHWR�
DXNNRMHQ�
WXQQLVWD�
PLQHQ�

�
8XGHW�
WXORNVHW�

�
$UYLRLQWL�

+\YlW��
Nl\WlQQ|W�
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+DQNNHHVVD� NRNHLOWLLQ�P\|V� VRVLDDOLWRLPLVWRMHQ� K\YLHQ� RUJDQLVRLQWLNl\WlQ�
W|MHQ�NHUllPLVWl� VRVLDDOLW\|QWHNLM|LGHQ�NLUMRLWXVWHQ�NDXWWD��.LUMRLWXNVLD� K\�
YLVWl� Nl\WlQQ|LVWl� KDHWWLLQ� LOPRLWXNVLOOD�� MRWND� MXONDLVWLLQ� 6RVLDDOLWXUYD�� MD�
'LDORJL�OHKGLVVl�VHNl�7DOHQWLDQ�ZZZ�VLYXLOOD��1lLGHQ�NDXWWD�DQWL�MlL�NXLWHQ�
NLQ�KHLNRKNRNVL���
�
+\YlW�Nl\WlQQ|W��SURVHVVLQ�WRLVHVVD�YDLKHHVVD�SXQQLWDDQ�NRRWWX�WLHWR�DVLDQ�
WXQWLMDU\KPLVVl�� MRLWD� Nl\WHWllQ� QHXYRD� MD� VXRVLWXNVLD� DQWDYDQD� HOLPLQl��
7XWNLPXVNDWVDXNVHVVD� NRRWWXD� WLHWRD� WHVWDWWLLQ� MD� DUYLRLWLLQ� PLQL�
VHPLQDDULVVD�� MRKRQ� NXWVXWWLLQ� KDDVWDWHOWXMD� VRVLDDOLW\|QWHNLM|LWl� MD� OLVlNVL�
NROPH� W\|K\YLQYRLQQLQ� MD� NHKLWWlPLVWRLPLQQDQ� DVLDQWXQWLMDD��� 0LQL�
VHPLQDDUL� ROL� YXRURSXKHOXXQ� SDLQRWWXQXW� MD� RVDOOLVWXMDW� NRPPHQWRLYDW� MD�
NHVNXVWHOLYDW� WXWNLPXVNDWVDXNVHQ� NHVNHLVLVWl� WHHPRLVWD�� 6HPLQDDULVVD�PLH�
WLWWLLQ�\KGHVVl�K\YlQ�RUJDQLVRLQQLQ�HOHPHQWWHMl�MD�NHKLWWlPLVWRLPLQQDQ�HGHO�
O\W\NVLl���
�
+\YlW� Nl\WlQQ|W� �SURVHVVLQ� YLLPHLVHVVl� YDLKHHVVD� NRRWWX� WLHWR� NllQQHWllQ�
Nl\WlQW|l�WXNHYLNVL�NlVLNLUMRLNVL��-RWWD�WLHWR�YRLVL�RKMDWD�VRVLDDOLW\|Wl�MD�VR�
VLDDOLSDOYHOXMD�� VH� WXOHH� WDUMRWD� VRVLDDOLDODQ� DPPDWWLODLVWHQ� MD� NDQVDODLVWHQ�
VDDWDYLOOH�DNWLLYLVHVWL� MD�\PPlUUHWWlYlVVl�PXRGRVVD��.RRWWXD�WLHWRD�RQ�QlLQ�
ROOHQ�WLLYLVWHWWlYl�MD�OHYLWHWWlYl�DNWLLYLVHVWL�MD�PRQLSXROLVHVWL���

�
+\YLHQ�Nl\WlQW|MHQ�VLLUUHWWlY\\V�
6RVLDDOLWRLPLVWRQ�K\YLVWl� RUJDQLVRLQWLNl\WlQQ|LVWl� RQ�PXLVWHWWDYD�� HWWHL� ROH�
ROHPDVVD�\KWl�WRWXXWWD�WDL�\KWl�K\Yll�Nl\WlQW|l�RUJDQLVRLGD�W\|Wl�WDL�HGLVWll�
W\|K\YLQYRLQWLD��YDDQ�RQ�ROHPDVVD�XVHLWD�ULQQDNNDLVLD�MD�YDLKWRHKWRLVLD�WRL�
PLQWDWDSRMD��1lPl�YRLYDW�ROOD�WLHW\LQ�HKGRLQ�VLLUUHWWlYLVVl�WDL�VRYHOOHWWDYLVVD�
WRLVHHQ� \PSlULVW||Q�� +\YLHQ� Nl\WlQW|MHQ� OHYLWWlPLVHVVl� RQ� DLQD� RWHWWDYD�
KXRPLRRQ� QLLGHQ� NRQWHNVWLW� MD� SDLNDOOLQHQ� VLGRQQDLVXXV�� +\YLVVl� Nl\WlQ�
Q|LVVl� YRLGDDQ� NXLWHQNLQ� QlKGl� QLLVWl� RSSLPLVHQ� MD� QLLGHQ� VRYHOWDPLVHQ�
PDKGROOLVXXV�� YDLNNDNLQ�$ODVRLQLQ� �������PXNDDQ� �HULODLVHW� K\YLl� WDL� SDU�
KDLWD�Nl\WlQW|Ml�VLVlOWlYlW�OXHWWHORW�YRLYDW�MDORVWXQHLPPLOODDQNLQ�ROOD�\ULW\N�
VLOOH� OlKLQQl�YDLQ� MRQNLQODLVLD� LQVSLUDDWLRQ� MD� LGHRLQQLQ� OlKWHLWl�PXWWD� HLYlW�
VHOODLVHQDDQ�VRYHOOHWWDYLVVD�ROHYLD�PDOOLUDWNDLVXMD����
�
����7XWNLPXVDLQHLVWRQ�KDQNLQWD��
�
7XWNLPXVNDWVDXNVHQ� WRWHXWXNVHVVD� RQ� KXRPLRLWX� RKMHLVWXV�� MRQND� 6RFLDO�
&DUH� ,QVWLWXWH� IRU� ([FHOOHQFH� �6&,(�� KWWS���ZZZ�VFLH�RUJ�XN�� RQ� ODDWLQXW�
V\VWHPDDWWLVWHQ�NLUMDOOLVXXVNDWVDXVWHQ� WHNHPLVWl�YDUWHQ��6&,(�RQ�/RQWRRVVD�
VLMDLWVHYD� ULLSSXPDWRQ� RUJDQLVDDWLR�� MRND� SHUXVWHWWLLQ� YDVWDXNVHQD� ,VRQ�
%ULWDQQLDQ� KDOOLWXVWHQ� NDPSDQMDDQ�� MRND� WlKWll� VRVLDDOLSDOYHOXMHQ� ODDGXQ�
SDUDQWDPLVHHQ�(QJODQQLVVD��:DOHVLVVD�MD�3RKMRLV�,UODQQLVVD��6&,(Q�WRLPLQ�
WDVWUDWHJLDQD�RQ�NHUlWl�VRVLDDOLKXROWRD�MD�VHQ�Nl\WlQW|Ml�NRVNHYDD�WLHWRD�V\V�
WHPDDWWLVWHQ� NLUMDOOLVXXVNDWVDXVWHQ� �HQJO�� V\VWHPDWLF� NQRZOHGJH� UHYLHZ��
DYXOOD�MD�V\VWHPDWLVRLGD�WLHWRD�HGHOOHHQ�Nl\WlQQ|Q�RSSDLNVL�MD�PXXNVL�PDWH�
�������������������������������������������������

��$VLDQWXQWLMRLWD�ROLYDW�NHKLWWlPLVSllOOLNN|�5LLWWD�6HSSlQHQ�-lUYHOl�MD�HULNRLVWXWNLMD�7L�
PR�6LQHUYR�6WDNHVLVWD�MD�SURMHNWLSllOOLNN|�0DUMR�/LLPDWDLQHQ�+HOVLQJLQ�VRVLDDOLYLUDVWRVWD��
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ULDDOLNVL�� 6&,(Q� RKMHLVWXV� HL� HVLWl� WLXNNRMD� PHWRGRORJLVLD� NULWHHUHMl�� YDDQ�
DQWDD� VXXQWDYLLYRMD� MD� SllSHULDDWWHLWD�� 2KMHLVWXV� RQ� RVD� 6&,(Q� WDYRLWHWWD�
OXRGD�\OHLVHVWL�K\YlNV\WW\�PHWRGRORJLD�VRVLDDOLDODQ�V\VWHPDDWWLVLOOH�NLUMDOOL�
VXXVNDWVDXNVLOOH���.RLYLVWR���������
�
7XWNLPXVNDWVDXVSURVHVVLQ�HQVLPPlLVHVVl�YDLKHHVVD�PllULWHOWLLQ�NDWVDXNVHQ�
DLKHDOXH�� $LKHDOXHHQ� PllULWWHO\� SHUXVWXL� 6RVLDDOLW\|Q� QHXYRWWHOXNXQQDQ�
WHKWlYlQDQWRRQ�� 7XWNLPXVVXXQQLWHOPDVVD� 6RVLDDOLWRLPLVWRMHQ� K\YlW� RUJDQL�
VRLQWLNl\WlQQ|W��WXWNLPXVNDWVDXV�WlVPHQQHWWLLQ�+\YlW�Nl\WlQQ|W�±�RKMHOPDQ�
DODLVHNVL�KDQNNHHNVL��7XWNLPXVNDWVDXNVHQ�OlKW|NRKGDW��HOL�VRVLDDOLW\|QWHNL�
M|LGHQ� W\|VVl� MDNVDPLQHQ� MD� W\|K\YLQYRLQWL� VHNl� SlWHYLHQ� VRVLDDOLW\|QWHNL�
M|LGHQ�VDDWDYXXV��RKMDVLYDW�KDNXVDQRMHQ�PllULWWHO\l��+DNXVDQRMHQ�PllULWWH�
O\VVl�DYXVWLYDW� LQIRUPDDWLNRW�� MRWND� ORSXOWD�P\|V� VXRULWWLYDW�KDXQ� WLHWRNDQ�
QRLVWD��+DNXMD�RQ� MlONLNlWHHQ�Wl\GHQQHWW\�NlVLKDXLQ��7XWNLPXNVLD� MD�PXXWD�
NLUMDOOLVXXWWD�KDHWWLLQ�PXXQ�PXDVVD�VHXUDDYLHQ�KDNXVDQRMHQ�DYXOOD��VRVLDDOL�
WRLPLVWR�� VRVLDDOLW\|QWHNLMl�� W\|Q� RUJDQLVRLQWL�� RUJDQLVDDWLR�� RUJDQLVDD�
WLRPXXWRNVHW�� W\|K\YLQYRLQWL�� W\|YLLKW\Y\\V�� W\|VVl� MDNVDPLQHQ�� NHKLWWlPL�
QHQ��SURMHNWLW���
�
7XWNLPXVNDWVDXNVHVVD� NHVNLW\WllQ� SRKMRLVPDLVLLQ� WXWNLPXNVLLQ�� $LQHLVWR�
UDMDWWLLQ�YXRGHVWD������WlKlQ�SlLYllQ�MXONDLVWXLKLQ�WXWNLPXNVLLQ�MD�UDSRUWWHL�
KLQ��$LNDUDMDXV�NRVNHH�OlKLQQl�WLHWRKDNXMD�MD�RQ�VLWHQ�MRXVWDYD��HWWl�WlUNHlN�
VL�NDWVRWWXMD�MXONDLVXMD�RQ�RWHWWX�NDWVDXNVHHQ�PXNDDQ��3UR�JUDGX��WXWNLHOPDW�
RQ�UDMDWWX�DLQHLVWRVWD�SRLV��3RLNNHXNVHQD�RQ�PXNDDQ�RWHWWX�3LUNNR�.RYDVHQ�
WXWNLHOPD�0LNVL�VRVLDDOLW\|QWHNLMl�ORSHWWDD"�NROPHVWD�V\\VWl��6LLQl�VHOYLWHW�
WLLQ� VRVLDDOLW\|QWHNLM|LGHQ� SRLVOlKW||Q� YDLNXWWDYLD� WHNLM|LWl�� PLNl� RQ� HGHO�
OHHQ� DMDQNRKWDLQHQ� N\V\P\V� �YUW��5DXWLDLQHQ� �������*UDGXQ�NDXWWD� RQ� WDU�
NDVWHOWX� OlKW|KDDVWDWWHOXORPDNNHLGHQ� LQIRUPDWLLYLVWD� DQWLD�� 7XWNLHOPDQ� WD�
YRLWWHHQD�PDLQLWDDQ� WXORVWHQ�K\|G\QWlPLQHQ�VRVLDDOLYLUDVWRQ�KHQNLO|VW|KDO�
OLQQRQ�NHKLWWlPLVHVVl��YDLNNDNDDQ�WDYRLWWHHQ�WRWHXWXPLVHVWD�HL�ROH�WLHWRD����
�
6HXUDDYD�DLQHLVWRQ�NDUVLQWD�RQ�WHKW\�WLHWRKDXQ�WXORNVHQD�VDDGXLVWD�YLLWWHLVWl��
9LLWWHLVWl� UDMDWWLLQ� SRLV� QH� WXWNLPXNVHW�� MRWND� HLYlW� QLPHQ�� DVLDVDQRMHQ� WDL�
WLLYLVWHOPLHQ�SHUXVWHHOOD� OLLWW\QHHW�VRVLDDOLW\|QWHNLM|LGHQ�W\|Q�RUJDQLVRLQWLLQ�
WDL� W\|K\YLQYRLQWLLQ�� -lOMHOOH� MllYlVWl� DLQHLVWRVWD� WHKWLLQ� NDUVLQWD� DLQHLVWRQ�
KDQNLQQDQ� MlONHHQ� NLUMDOOLVXXGHVWD� VDDWDYLHQ� WLLYLVWHOPLHQ� MD� VLVlOO\VOXHWWH�
ORLGHQ�SHUXVWHHOOD��7lVVl�YDLKHHVVD�DLQHLVWRVWD�SXGRWHWWLLQ�SRLV�ORSXW�DLKHSLL�
ULLQ�NXXOXPDWWRPDW�WXWNLPXNVHW���
�
7XWNLPXVNLUMDOOLVXXVDLQHLVWR� DQDO\VRLWLLQ� Nl\WWlHQ� WDXOXNNRD�� MRQND� DYXOOD�
OXRNLWHOWLLQ� WXWNLPXNVHQ� OlKW|NRKGDW�� WDYRLWWHHW��PHQHWHOPlW�� NRKGH� MD� NHV�
NHLVHW� WXORNVHW� �NV�� OLLWH� ��� 8VHLPPLWHQ� QlPl� NRKGDW� WXOLYDW� WXWNLPXNVLVWD�
HNVSOLVLLWWLVHVWL� HVLOOH�� PXWWD� MRXNRVVD� ROL� P\|V� WXWNLPXVUDSRUWWHMD�� MRLVVD�
NXYDLOXQ�SllSDLQR�ROL�YDKYHPPLQ�NHVNLWW\Q\W�MRKRQNLQ�RVD�DOXHLVWD��\OHHQVl�
WXORNVLLQ�WDL�WHRULDDQ��HLYlWNl�NDLNNL�WDUNDVWHOXDOXHHW�WXOOHHW�VLWHQ�QlN\YLLQ���
6&,(Q�RKMHLVWXNVHVVD�DLQHLVWRQ�ODDGXQ�DUYLRLQQLOOH�RQ�DVHWHWWX�\OHLVLl�YLLWH�
NHK\NVHNVL� WDUNRLWHWWXMD� NULWHHUHLWl�� 1LLWl� RYDW� WLHGRQ� WXRWWDPLVSURVHVVLQ�
OlSLQlN\Y\\V��WXWNLPXVWHQ�WDUNNXXV�MD�WDUNRLWXNVHQPXNDLVXXV�VHNl�K\|G\OOL�
V\\V� VHNl� WLHGRQWXRWDQQRQ� RLNHXGHQPXNDLVXXV� MD� WLHGRQ� Nl\WHWWlY\\V� MD�
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VSHVLILV\\V��HOL�WLHGRQ�RQ�OlSlLVWlYl�RPDQ�OlKGHDOXHHQVD�ODDWXNULWHHULW���.RL�
YLVWR���������
��
����7XWNLPXVDLQHLVWRQ�NXYDXV�
�
2UJDQLVDDWLRLKLQ� OLLWW\Yl� WXWNLPXV� RQ� ODDMD�DODLVWD� VHNl� DLKHSLLULOWllQ� HWWl�
WXWNLPXVN\V\P\NVLOWllQ�� 7\|K\YLQYRLQWL�� MD� RUJDQLVDDWLRWXWNLPXNVLD� WHK�
GllQ�6XRPHVVD�XVHLGHQ�HUL� WLHWHHQDORMHQ�SLLULVVl��.HVNHLVLPPlW�DODQ� WXWNL�
PXV�� MD� NHKLWWlPLVWRLPLQWDD� KDUMRLWWDYDW� LQVWLWXXWLRW� RYDW� 7\|WHUYH\VODLWRV��
7HNQLOOLVHQ�NRUNHDNRXOXQ�W\|SV\NRORJLDQ�MD�MRKWDPLVHQ�ODERUDWRULR��+HOVLQ�
JLQ� \OLRSLVWRQ� NDVYDWXVWLHWHHQ� ODLWRNVHQ� 7RLPLQQDQ� WHRULDQ� MD� NHKLWWlYlQ�
W\|QWXWNLPXNVHQ� \NVLNN|�� 7DPSHUHHQ� \OLRSLVWRQ� W\|HOlPlQ� WXWNLPXVODLWRV�
VHNl� VRVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� W\|VXRMHOXRVDVWR��/LVlNVL� RQ� ROHPDVVD�
NHKLWWlPLVKDQNNHLWD� MD� WXWNLPXVWD� UDKRLWWDYLD�RKMHOPLD� MD� LQVWLWXXWLRLWD��NX�
WHQ� W\|PLQLVWHUL|Q� DODLQHQ� W\|HOlPlQ�NHKLWWlPLVRKMHOPD��7\NH� �XXVL�RKMHO�
PD� 7\NHV� YXRGHVWD� �������0\|V� 7\|VXRMHOXUDKDVWR� UDKRLWWDD� W\|RORMD� SD�
UDQWDYDD� MD� W\|\KWHLV|MHQ� WRLPLQQDQ� WXUYDOOLVXXWWD� MD� WXRWWDYXXWWD� HGLVWlYll�
WXWNLPXV��� NHKLW\V�� MD� WLHGRWXVWRLPLQWDD��9XRGHQ������ ORSXVVD�SllWW\L� W\|�
PLQLVWHUL|Q�MD�VRVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�\KWHLVWRLPLQQDVVD�RSHWXVPLQLV�
WHUL|Q�MD�NDXSSD��MD�WHROOLVXXVPLQLVWHUL|Q�VHNl�SDONDQVDDMD��MD�W\|QDQWDMDMlU�
MHVW|MHQ� NDQVVD� WRWHXWWDPD� 7\|VVl� MDNVDPLVHQ� RKMHOPD�� 1lLGHQ� RKMHOPLHQ�
DODLVHW�VRVLDDOLWRLPLVWRMD�NRVNHYDW�WXWNLPXV��MD�NHKLWWlPLVKDQNNHHW�RQ�RWHWWX�
PXNDDQ�WlKlQ�WXWNLPXVDLQHLVWRVVD���
�
7XWNLPXVNDWVDXNVHHQ�YDOLWWX�NLUMDOOLVXXV�NRRVWXX�\KGHVWl�WXWNLPXV��MD�NHKLW�
WlPLVKDQNNHHQ� WDXVWDNVL� WDUNRLWHWXVWD� NRNRHOPDWHRNVHVWD�� NROPHVWD� WXWNL�
PXVNDWVDXNVHVWD��\KGHVWl�DUWLNNHOLNRNRHOPDVWD�����WXWNLPXNVHVWD�VHNl�NDK�
GHVWD� UDSRUWLVWD� MD� \KGHVWl� VHOYLW\VW\\SSLVHVWl� MXONDLVXVWD�� /LVlNVL� NDWVDXN�
VHHQ�VLVlOW\\�.RKWDDYDD�ODVWHQVXRMHOXD��NHKLWWlPLVKDQNNHHVVD�OXRWX�NlVLNLU�
MD��MRVVD�RSDVWHWDDQ�ODSVLNHVNHLVHQ�ODVWHQVXRMHOXQ�VRVLDDOLW\|Q�WLODQQHDUYLRQ�
WHNHPLVHHQ���
�
7XWNLPXNVLVVD� RQ� Nl\WHWW\� PHWRGLQD� XVHLPPLWHQ� KDDVWDWWHOXD� WDL� N\VHO\l��
7\|K\YLQYRLQQLQ�WLODD�NDUWRLWWDYDW�N\VHO\W�RYDW�UDNHQWHHOWDDQ�K\YLQ�VDPDQ�
NDOWDLVLD� W\|K\YLQYRLQWLPLWWDUHLWD��<KGHVVl� WXWNLHOPDVVD�DLQHLVWRQD�RQ�Nl\�
WHWW\�VRVLDDOLW\|QWHNLM|LGHQ�Wl\WWlPLl�OlKW|KDDVWDWWHOXORPDNNHLWD��7XWNLPXN�
VLVWD�PXXWDPD�NRRVWXX�XVHDVWD�HUL�SURMHNWLVWD��MRLWD�RQ�NlVLWHOW\�WDSDXVWXWNL�
PXNVLQD��1LHPHOl�������-RKDQVVRQ��������7lVVl�NDWVDXNVHVVD�QLLWl�RQ�NXL�
WHQNLQ�NlVLWHOW\�NRNRQDLVXXNVLQD���
�
7XWNLPXVWHQ�OlKW|NRKWLQD�RYDW�ROOHHW�VRVLDDOLW\|QWHNLM|LGHQ�W\|VVl�MDNVDPL�
QHQ�MD�ORSSXXQ�SDODPLQHQ��WXOHYDLVXXGHQ�W\|YRLPDWDUSHHVHHQ�YDUDXWXPLQHQ�
MD�WLHGRQOLVllPLQHQ�VRVLDDOLWRLPHQ�RUJDQLVDDWLRLGHQ�WRLPLQQDVWD�MD�MRKWDMXX�
GHVWD��7XWNLPXNVLVVD�NlVLWHOOllQ�\OHLVHOOl� WDVROOD�RUJDQLVDDWLRWD� MD� W\|Q�HK�
GRLVVD� WDSDKWXQHLWD� PXXWRNVLD�� 2UJDQLVDDWLRWXWNLPXNVLLQ� VLVlOW\\� 2XWL�
&DYpQLQ�YlLW|VNLUMDWXWNLPXV�E\URNUDWLDQ�PHUNLW\NVLVWl�HUL�DPPDWWLU\KPLOOH��
MRLVWD� VRVLDDOLW\|QWHNLMlW� PXRGRVWDYDW� \KGHQ� DPPDWWLU\KPlQ�� (ORYDLQLRQ��
.DOOLRPlNL�/HYDQQRQ�MD�.LYLPlHQ��������MD�0lNHOlQ��0lNLVHQ�MD�8XVLN\�
OlQ��������WXWNLPXV��MD�DUYLRLQWLUDSRUWLW�NRKGLVWXYDW�RUJDQLVDDWLRPXXWRNVLLQ�
HUL�DLNRLQD��(ORYDLQLRQ�\P���������WXWNLPXNVHVVD�VHOYLWHWllQ�DOXHHOOLVHQ�WDL�
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YlHVW|YDVWXLVHQ� WRLPLQWDPDOOLQ� YDLNXWXNVLD�� NXQ� WDDV� 0lNHOlQ� \P� �������
DUYLRLQWLUDSRUWLVVD� HQQDNRLGDDQ� RUJDQLVDDWLRPXXWRNVHQ� YDLNXWXNVLD�+HOVLQ�
JLQ� OlQWLVHVVl� VRVLDDOLNHVNXNVHVVD� HOlPlQNDDULPDOOLLQ� VLLUU\WWlHVVl�� 1lPl�
RYDW�DLQRLWD� WXWNLPXNVLD�� MRVVD�RUJDQLVDDWLRPDOOHMD�DUYLRLGDDQ� WDL�YHUUDWDDQ�
WRLVLLQVD� MD� DUYLRLGDDQ� QLLGHQ�PDOOLHQ� KDDVWHLWD� MD�PDKGROOLVXXNVLD�� 3V\FRQ�
������� ODDMDVVD� WXWNLPXNVHVVD� VRVLDDOLWRLPLVWRLGHQ� RUJDQLVDDWLRLGHQ� WRLPL�
YXXGHVWD�YHUUDWDDQ�VRVLDDOLWRLPLVWRMHQ�RUJDQLVDDWLRLWD�P\|V�VXKWHHVVD�PXX�
KXQ�W\|HOlPllQ��0XXWHQ�WXWNLPXVNLUMDOOLVXXGHVWD�O|\W\\�YlKlQ�WXWNLPXNVLD��
MRWND� NHVNLWW\LVLYlW� QLPHQRPDDQ� VRVLDDOLWRLPLVWRVVD� WHKWlYlQ� W\|Q� RUJDQL�
VRLQWLLQ���
�
9LLGHVVl� WXWNLPXNVHVVD� �3V\FRQ� ������:LFNVWU|P� ������ 9LLQDPlNL� ������
5RPDQD� ������ (VNHOLQHQ� ������ RQ� VHOYLWW\� VRVLDDOLWRLPHQ� W\|\KWHLV|Q� K\�
YLQYRLQQLQ� WLODD�� /LVlNVL� 6RVLDDOL�� MD� WHUYH\VDODQ� W\|YRLPDQ� WXOHYDLVXXV� �
NHKLWWlPLVKDQNNHHVVD� RQ� OlKW|NRKWD�DQDO\\VLQD� WHKW\� VHOYLW\V� 6RVLDDOL�� MD�
WHUYH\VDODQ�W\|\KWHLV|MHQ�WRLPLYXXV�MD�W\|QWHNLM|LGHQ�K\YLQYRLQWL��6HOYLW\N�
VHVVl� HL� HULWHOW\� VRVLDDOLW\|QWHNLM|LGHQ� W\|K\YLQYRLQQLQ� WXORNVLD�� 7\|\KWHL�
V|Q� DQDO\\VL� WDL� GRNXPHQWRLQWL� HL� NXLWHQNDDQ� ROH� YLHOl� NHKLWWlPLVW\|Wl��
YDLNNDNLQ� SHUXVDQDO\\VL� RQ� WlUNHl� OlKW|NRKWD� W\|\KWHLV|Q� NHKLWWlPLVHOOH��
2OHHOOLVWD�RQ�VH��PLWHQ�DQDO\\VLQ�WXORNVLD�Nl\GllQ�OlSL�MD�K\|G\QQHWllQ�W\|�
\KWHLV|Q�NHKLWWlPLVHVVl���
�
.DWVDXNVHHQ� VLVlOW\\� WXWNLPXNVLD� VRVLDDOL�� MD� WHUYH\VDODOOD� W\|VNHQWHOHYLHQ�
W\|K\YLQYRLQWLLQ�OLLWW\HQ��.RNR�VRVLDDOL��MD�WHUYH\VDODQ�NDWWDYLVVD�K\YLQYRLQ�
WLWXWNLPXNVLVVD� VRVLDDOLWRLPL� WDL� VRVLDDOLW\|QWHNLMlW� DPPDWWLU\KPlQl� PXR�
GRVWDYDW� WDYDOOLVHVWL� \KGHQ� RVDQ� WDL� YHUWDLOXNRKGDQ�PXLKLQ� DORLKLQ� WDL� DP�
PDWWLU\KPLLQ��7\|K\YLQYRLQWLWXWNLPXNVLD�WHKGllQ�XVHLPPLWHQ�SV\NRORJLVHV�
WD�WDL�VRVLDDOLSV\NRORJLVHVWD�MD�WHUYH\VWLHWHHOOLVLVWl�OlKW|NRKGLVWD��/lKW|NRK�
WDQD� ���OXYXOOD� WHKG\LVVl� WXWNLPXNVLVVD� RQ� XVHLQ� ROOXW� ODPDQ� YDLNXWXVWHQ�
WDUNDVWHOHPLQHQ�VXKWHHVVD�W\|QWHNLM|LGHQ�W\|K\YLQYRLQWLLQ���
�
6RVLDDOL�� MD� WHUYH\VDODD�NRVNHYLVVD� WXWNLPXNVLVVD� VHNWRUHLWD�HL� DLQD� WDUNDVWL�
PllULWHOOl��6H�WDUNRLWWDD��HWWHL�WXWNLPXNVHVWD�Nl\�LOPL��PLVVl�PllULQ�VH�NRV�
NHH� VRVLDDOLWRLPLVWRQ� VRVLDDOLW\|QWHNLM|LWl�� 6RVLDDOLDODOOD� W\|VNHQWHOHYLHQ�
W\|K\YLQYRLQQLQ� NlVLWWHOHPLQHQ� NRNRQDLVXXWHQD� YRL� ROOD� KDUKDDQMRKWDMDD��
NRVND�HURW�HVLPHUNLNVL�VRVLDDOLWRLPLVWRQ�VRVLDDOLW\|QWHNLM|LGHQ�MD�SlLYlNRWL�
KHQNLO|VW|Q�YlOLOOl�YRLYDW�PRQLHQ�WXWNLPXVWHQ�PXNDDQ�ROOD�PHUNLWWlYlW���
�
-RKWDMXXV� RQ� \NVL� WHHPD�� MRND� HVLLQW\\� VRVLDDOLWRLPLVWRD� NRVNHYLVVD� WXWNL�
PXNVLVVD�� 8USR� -DODYDQ� WXWNLPXNVHVVD� MRKWDMXXV� OLLWHWllQ� W\|\KWHLV|Q� W\|�
K\YLQYRLQWLLQ��PXWWD�PXLVVD�WXWNLPXNVLVVD�NLLQQRVWXNVHQ�NRKWHHQD�RQ�MRKWD�
MXXV� VLQlQVl�� 5XRWVDODLVLVVD� WXWNLPXNVLVVD� MRKWDMXXWWD� RQ� XVHLQ� WDUNDVWHOWX�
QDLVQlN|NXOPDVWD� NlVLQ�� 7lVVl� NDWVDXNVHVVD� WlWl� WHPDWLLNNDD� HGXVWDD� 6RO�
EHUJLQ� ������� WXWNLPXV� $WW� YDUD� NYLQQD� RFK� FKHI�� 6RVLDDOLW\|QWHNLM|LGHQ�
NRXOXWXVWD�RQ�NlVLWHOW\�VHNl�WDQVNDODLVHVVD�HWWl�UXRWVDODLVHVVD�WXWNLPXNVHVVD��
5XRWVDODLVHVVD� WXWNLPXNVHVVD� HVLWHOOllQ� PDOOHMD� W\|VVl� NHKLWW\PLVHNVL� MD�
RSSLPLVHNVL��NRPSHWHQVVLSRUWDLGHQ��NDXWWD��.DWVDXV�VLVlOWll�NDNVL�WXWNLPXV�
WD�VRVLDDOLW\|Q�SURMHNWLPXRWRLVHVWD�NHKLWWlPLVHVWl��1LLVVl�SRKGLWDDQ�SllDVL�
DVVD�SURMHNWLW\|Q�HWXMD�MD�RQJHOPLD�VHNl�PDKGROOLVXXNVLD�VLLUWll�NHKLWWlPLV�
W\|Q� WXORNVLD� Nl\WlQQ|Q� W\|K|Q�� /LVlNVL� NDWVDXNVHHQ� RQ� VLVlOO\WHWW\� NDNVL�
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UXRWVDODLVWD� WXWNLPXVWD� WRLPHHQWXORWXHQ� RUJDQLVRLQQLVWD� �%\EHUJ� � ������
6WUDQ]��������1lLGHQ�WXWNLPXVWHQ�NDXWWD�WXOHYDW�K\YLQ�\PPlUUHWWlYlNVL�YDV�
WDNNDLVXXGHW� VRVLDDOLWXUYDW\|Q� �WRLPHHQWXORWXNLW\|Q�� MD�PXXWRVW\|Q�K\YLHQ�
RUJDQLVDDWLRNl\WlQW|MHQ�YlOLOOl���
�
����.HKLWWlPLVKDQNNHLGHQ�NXYDXV�MD�OXRNLWWHOX�

�
9DLNNDNLQ� RUJDQLVRLQWLPXXWRNVHW� RYDW� ROOHHW� WlUNHl�PXXWRVYRLPD� VRVLDDOL�
WRLPHQ� NHKLWWlPLVHVVl�� WLHGlPPH�YDUVLQ� YlKlQ� QLLGHQ� YDLNXWXNVLVWD� W\|K\�
YLQYRLQWLLQ�WDL�W\|Q�ODDWXXQ��.l\WlQQ|VVl�RQ�K\YLQ�YlKlQ�WXWNLPXVWD��MRQND�
OlKW|NRKWDQD�ROLVL�RVDDPLVHQ�NHKLWWlPLQHQ� MD� W\|K\YLQYRLQWL� WDL� W\|Q� ODDWX��
7lWl�RVDD�RQ�OlKLQQl�NDUWRLWHWWX�NHKLWWlPLVSURMHNWLHQ�NDXWWD���
�
6RVLDDOLWRLPLVWRMHQ�W\|Q�RUJDQLVRLQWLLQ�MD�W\|K\YLQYRLQWLLQ�OLLWW\YlW�KDQNNHHW�
RQ�NRRWWX�WLHWR��MD�NlVLKDNXMHQ�SHUXVWHHOOD�VHNl�VRVLDDOLDODQ�RVDDPLVNHVNXN�
VLVWD� N\V\PlOOl� MD� RVDDPLVNHVNXVWHQ� \OOlSLWlPLHQ� UHNLVWHUHLGHQ� NDXWWD� �NV��
OLLWH� ��� .HKLWWlPLVKDQNNHLGHQ� NRNRDPLVWD� RQ� YDLNHXWWDQXW� VH�� HWWl� VRVLDD�
OLDODQ� NHKLWWlPLVKDQNNHLWD� UDSRUWRLGDDQ� MD� DUYLRLGDDQ� YlKlQ�� 7LHGRQVDDQWL�
HWHQNLQ�SDLNDOOLVLVWD�KDQNNHLVWD�YRL�ROOD�YDLNHDD��-RLVVDLQ�WDSDXNVLVVD�KDQN�
NHLGHQ�MlOMLOOH�RQ�SllVW\�HVLPHUNLNVL�OHKWLDUWLNNHOHLGHQ�SHUXVWHHOOD�MD�,QWHUQH�
WLVWl� O|\W\YLHQ� WLLYLVWHOPLHQ� NDXWWD�� 6DWXQQDLQHQ� UDSRUWRLQWL� HL� YlOWWlPlWWl�
NXLWHQNDDQ�DQQD�WRGHOOLVWD�NXYDD�SURMHNWLQ�NXOXVWD�WDL�VHQ�YDLNXWXNVLVWD���
�
3URMHNWLW�YRLGDDQ�MDNDD�NDUNHDVWL�RWWDHQ�NROPHHQ�U\KPllQ�QLLGHQ�SDLQRSLV�
WHLGHQ�PXNDDQ���

�
���6RVLDDOLW\|Q�PHQHWHOPlOOLQHQ�NHKLWWlPLQHQ�

•� 6XXQQLWHOPDOOLVHQ�VRVLDDOLW\|Q�SURMHNWL��$UYLRLWX�MD�UDSRUWRLWX�SUR�
MHNWL��MRQND�NDXWWD�+DDJDQ�VRVLDDOLSDOYHOXWRLPLVWRVVD�RQ�NHKLWHWW\�
SHUXVW\|Wl�������±������

•� .XYDVWLQ�KDQNH��5HIOHNVLLYLQHQ�LWVHDUYLRLQWL�DLNXLVVRVLDDOLW\|VVl��
3URMHNWLVVD�NHKLWHWllQ�VRVLDDOLW\|QWHNLM|LGHQ�LWVHDUYLRLQWLD�+DDJDQ�
VRVLDDOLSDOYHOXWRLPLVWRVVD�������±������

•� $LNXLVVRVLDDOLW\|Q�XXGHW�WRLPLQWDWDYDW��$LNXLVVRVLDDOLW\|Q�NRXOXWXV��
MD�NHKLWWlPLVKDQNH�7DPSHUHHQ�NDXSXQJLQ�VRVLDDOL��MD�WHUYH\VWRLPHV�
VD��+DQNH�VLVlOWll���W\|PHQHWHOPLHQ�NHKLWWlPLVSURMHNWLD�������±
������

•� 7\|NLHUWR�VRVLDDOL��MD�WHUYH\VDODQ�WHKWlYLVVl��7\|NLHUWR�RQ�RVD�.RO�
PHW�SURMHNWLD��MRND�RQ�6DYLWDLSDOHHQ��6XRPHQQLHPHQ�MD�7DLSDOVDDUHQ�
VRVLDDOL��MD�WHUYH\VSDOYHOXMHQ�NHKLWWlPLVKDQNH�������±������

•� 6WHDP�SURMHNWL��.XQQDOOLVHQ�VRVLDDOLKXROORQ�WHKWlYl��MD�DPPDWWLUD�
NHQWHHQ�NHKLWWlPLQHQ�������±������

•� 6RVLDDOLWRLPHQ�MRKWDPLVNl\WlQW|MHQ�NHKLWWlPLQHQ��.RXOXWXNVHOOLQHQ�
NHKLWWlPLVKDQNH�������±������

•� 7RLPLQWDWDYDQ�MD�MRKWDPLVHQ�NHKLWWlPLVKDQNH�(VSRRQODKGHQ�VRVLDD�
OL��MD�WHUYH\VNHVNXNVHVVD�������±������

•� 7RLPHHQWXORWXHQ�DVLDNDVOLQMD�������XXGLVWXNVHQ�DUYLRLQWL���������
•� 3DOPXNH��SDOYHOXUDNHQWHHQ�PXXWRV�MD�KHQNLO|VW|Q�NHKLWWlPLQHQ��

SURMHNWL������±������
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•� 0XNDXWHWXQ�WRLPLQWDPDOOLQ��/DKGHQ�PDOOLQ��VRYHOWDPLQHQ�/DKGHQ�
VRVLDDOL��MD�WHUYH\VYLUDVWRQ�K\YLQYRLQWLDOXHHOOD���

•� gNDG�PnO��XWYlUGHULQJ�RFK�XSSI|OMQLQJ�LQRP�LQGLYLG��RFK�IDPLOMH�
RPVRUJHQ�������±������

•� /HGDUVNDS�XQGHU�OXSSHQ�±�.ROOHJLHJUDQVNQLQJ�I|U�FKHIHU�LQRP�,QGL�
YLG��RFK�IDPLOMHRPVRUJHQ�������±������

•� <KGHVVl�W\|Q�\WLPHHQ��5RYDQLHPHQ�VRVLDDOL��MD�WHUYH\VYLUDVWRVVD�WR�
WHXWHWWX�W\|\KWHLV|MHQ�WLLPLW\|Wl�MD�YXRURYDLNXWXVWD�WXNHYD�KDQNH��
�����±������

•� .RKWDDYDD�ODVWHQVXRMHOX��KDQNH������±������
�

���7\|\KWHLV|Q�K\YLQYRLQQLQ�NHKLWWlPLQHQ�
•� 7\|XXSXPXNVHQ�HKNlLV\�MD�OLHYLWWlPLQHQ�VRVLDDOLDODQ�DVLDQWXQWLMD�

WHKWlYLVVl������±������
•� 6LVlLVHQ�\ULWWlM\\GHQ�SLORWWLKDQNH��1DDQWDOLQ�VRVLDDOLWRLPLVWRQ�NHKLW�

WlPLVKDQNH���������
•� 6RVLDDOL��MD�WHUYH\VDODQ�W\|YRLPDQ�WXOHYDLVXXV��KDQNH��+DQNNHHVVD�

YDUDXGXWDDQ�W\|YRLPDN\V\P\NVLLQ�3RKMRLV�.DUMDODVVD�������±������
•� +<7.(��K\YLQYRLQWLD�W\|\KWHLV||Q�.HPLQ�NDXSXQJLVVD������±

������
•� 7LWLW\\���7LH�WLHWRLVXXGHVWD�W\\W\YlLV\\WHHQ��3URMHNWLVVD�SDUDQQHWDDQ�

VRVLDDOLSDOYHOXWRLPLVWRQ�YDOPLXNVLD�NRKGDWD�RUJDQLVDDWLRPXXWRV��
•� 7RLPLYDW�W\|KXRQHHW��SURMHNWL���������
•� 7RLPLYDQ�W\|\KWHLV|Q�PDOOLQQXV��+HOVLQJLQ�VRVLDDOLYLUDVWRQ�WXWNL�

PXV��MD�NHKLWWlPLVKDQNH������±������
�

���6RVLDDOLW\|QWHNLM|LGHQ�YHUWDLVWXNL��W\|QRKMDXV�MD�NRQVXOWDDWLR�
•� 0DDVHXGXQ�VRVLDDOLW\|QWHNLM|LGHQ�\KWHLVW\|U\KPlW��KDQNH������±

������
•� 6RVLDDOLW\|Q�DVLDQWXQWLMXXGHQ�NHKLWWlPLQHQ�YLUWXDDOLDUHHQDOOD����

���������
•� 0LHOL�W\|VVl��NHKLWWlPLVSURMHNWL��������±������

o� .LHUWlYl�ODVWHQVXRMHOXQ�VRVLDDOLW\|QWHNLMl��.RNHPXNVLD�.HV�
NL�6XRPHVWD�����±������

�
0RQHQ�NDWVDXNVHVVD�PXNDQD�ROHYDQ�KDQNNHHQ�SURVHVVL��MD�PHQHWHOPlNXYD�
XNVHW�SHUXVWXYDW�KDQNNHLGHQ� WLLYLVWHOPLLQ��.HKLWWlPLVKDQNNHLGHQ�NXYDXV� MD�
DQDO\\VL� VDDWWDYDW� VHQ� YXRNVL� MllGl� SLQQDOOLVHNVL�� $UYLRLGXLVVD� KDQNNHLVVD�
NXYDDPLQHQ� RQ� PRQLXORWWHLVHPSDD�� YDLNND� DUYLRLQQLQ� SDLQRSLVWH� RQNLQ�
XVHLQ�KDQNNHHQ�WXORNVLVVD�MD�YDLNXWXNVLVVD�PHQHWHOPlQ�NXYDLOXQ�NXVWDQQXN�
VHOOD�� MROORLQ�NHKLWWlPLVSURVHVVLVWD�HL� VDDGD� WLHWRD��+DQNNHLGHQ�DUYLRLQWL�RQ�
SRLNNHXNVHWWD� WHKW\�SURMHNWLQ�WRLPLQQDQ�\KWH\GHVVl�WDL�YlOLWW|PlVWL�VHQ�MlO�
NHHQ�� 3LWHPPlQ� DMDQ� YDLNXWXNVHW� WXOHYDW� UDSRUWHLVVD� KDUYRLQ� HVLOOH�� .XWHQ�
5RYDQLHPLHQ� VRVLDDOL�� MD� WHUYH\VYLUDVWRQ�<KGHVVl� W\|Q� \WLPHHQ� �KDQNNHHQ�
ORSSXUDSRUWLVVD� VDQRWDDQ�� RQ� YDLNXWWDYXXGHQ� QlN|NXOPDVWD� K\YLQ� YDLNHD�
DUYLRLGD� NDLNNLHQ� WDYRLWWHLGHQ� WRWHXWXPLVWD� O\K\HQ� DMDQMDNVRQ� SXLWWHLVVD��
3URMHNWLUDSRUWWLHQ� SHUXVWHHOOD� HL� \OHHQVl� YRLGD� VHOYLWWll�� NXLQND� VDDYXWHWXW�
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WXORNVHW� RQ� RQQLVWXWWX� VlLO\WWlPllQ� MD� PLWHQ� W\|K\YLQYRLQQLQ� NHKLWWlPLVWl�
RQ� W\|\KWHLV|VVl� MDWNHWWX� KDQNNHHQ� SllWW\PLVHQ� MlONHHQ�� 3LWHPSLDLNDLVWHQ�
YDLNXWXVWHQ�MD�NHKLWWlPLVSURVHVVLQ�MDWNXYXXGHQ�VHXUDDPLQHQ�ROLVL�NLLQQRVWD�
YDD� VLNVL�� HWWl�KDQNNHLGHQ�DLNDQD� W\|\KWHLV|LVVl� VDDGDDQ�XVHLQ�YDVWD�Nl\Q�
QLVWHWW\l� NHKLWWlPLVW\|� MD� WLHGRVWHWWXD�� PLWl� SLWlLVL� WHKGl� MD� PLOOl� WDYRLQ��
+DQNNHHQ�XONRSXROLVWHQ�UDKRLWWDMLHQ�QlN|NXOPDVWD�WXORV��MD�YDLNXWWDYXXVDU�
YLRLQWL�YRL�WRVLQ�ROOD�NLLQQRVWDYDPSDD���
�
.DWVDXNVHQ� NHKLWWlPLVKDQNNHLVWD� VHLWVHPlQWRLVWD� RQ� MR� SllWW\Q\W� MD� VHLWVH�
PlQ�YLHOl�Nl\QQLVVl��-R�SllWW\QHLVWl�KDQNNHLVWD�VHLWVHPll�RQ�DUYLRLWX��9LHOl�
Nl\QQLVVl� ROHYLVVD� KDQNNHLVVD� DUYLRLQQLQ� RVXXV� Ql\WWlLVL� ROHYDQ� PHUNLWWl�
YlPSL��VLOOl�QlLVWl�NXXGHVVD�KDQNNHHVVD�DUYLRLQWL�WRWHXWHWDDQ�YlKLQWllQ�RVDO�
OLVWXMLHQ�LWVHDUYLRLQWLQD�WDL�\KWHLV|Ql�\KWHLVHQl�ORSSXDUYLRLQWLQD���
�
-R� SllWW\QHLGHQ� KDQNNHLGHQ� WXORVWHQ� SHUXVWHHOOD� YRLGDDQ� VDQRD�� HWWl� NHKLW�
WlPLVW\|� RQ� DLNDD� YLHYl� SURVHVVL�� $MDQNl\WW|RQJHOPLHQ� PDLQLWDDQ� KDLWDQ�
QHHQ� KDQNNHHQ� WRWHXWWDPLVWD� QHOMlVVl� KDQNNHHVVD�� � � .HKLWWlPLVKDQNNHHVVD�
RQ� XVHLQ� PDKGROOLVWD� OXRGD� SRKMD� NHKLWWlPLVW\|OOH�� .HKLWWlPLVKDQNNHLGHQ�
YDLNXWWDYLPSLD� WXORNVLD� RYDW� W\|\KWHLV|Q� LOPDSLLULQ� SDUDQHPLQHQ�� XXVLHQ�
QlN|NXOPLHQ� O|\W\PLQHQ��YXRURYDLNXWXNVHQ� OLVllQW\PLQHQ� MD� W\|PRWLYDDWL�
RQ�NDVYDPLQHQ��.XXGHVVD�KDQNNHHVVD�NHKLWWlPLVHQ�WDYRLWWHHQD�RQ�ROOXW� WLL�
PLW\|Q�HGLVWlPLQHQ��6RVLDDOLW\|Q�PHQHWHOPlOOLVWl�NHKLWWlPLVWl�RVDQD�SHUXV�
W\|Wl� RQ� WHKW\� NROPHVVD� KDQNNHHVVD�� 0XXW� PHQHWHOPlOOLVHQ� NHKLWWlPLVHQ�
KDQNNHHW�RQ�RUJDQLVRLQWL�RPDVWD�SHUXVW\|VWl� LUUDOODDQ��1HOMlVVl�KDQNNHHVVD�
DVLDNDVOlKW|LV\\V�RQ�QRVWHWWX�NHVNHLVHNVL�NHKLWWlPLVHQ�WHHPDNVL��5DSRUWRLWX�
MHQ�WXORVWHQ�SHUXVWHHOOD�HL�NXLWHQNDDQ�LOPHQH��PLWHQ�VH�Nl\WlQQ|VVl�LOPHQHH��
1HOMlVVl�KDQNNHHVVD�WDYRLWWHHQD�ROL�VHXWX\KWHLVW\|Q�NHKLWWlPLQHQ�WDL�IRRUX�
PLHQ�OXRPLQHQ���
�
7\|K\YLQYRLQWLD�HGLVWlYLLQ�NHKLWWlPLVKDQNNHLVLLQ�RQ� WDYDOOLVHVWL� VLVlOO\WHWW\�
W\|QWHNLM|LOOH� VXXQQDWWXD� W\|Q� XONRSXROHOOD� WDSDKWXYDD� YLUNLVW\VWRLPLQWDD��
7\|K\YLQYRLQQLQ� NHKLWWlPLQHQ�� MRND� NHVNLWW\\� YDLQ� I\\VLVHQ� WDL� KHQNLVHQ�
K\YLQYRLQQLQ� NHKLWWlPLVHHQ�� HL� NXLWHQNDDQ� UDWNDLVH� WRGHOOLVLD� W\|QMDNRRQ��
VllQW|LKLQ�MD� W\|Q�NRKWHLVLLQ�OLLWW\YLl�RQJHOPLD�YDDQ�SLWlYlW�QLLWl�\OOl��7lWl�
YDUWHQ� WDUYLWDDQ�RPDQ� W\|Q� WXWNLPXVWD��7\|Q� WXWNLPLVWD� W\|QWHNLMlQ� LWVHQVl�
WRLPHVWD�NRURVWHWDDQ�VLNVL��HWWl�W\|QWHNLMlOOl�RQ�HULODLQHQ�DVHQQH�W\|Q�WXWNL�
PXNVHHQ�NXLQ�DVLDQWXQWLMDOOD���/DXQLV���������
�
�
�
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�
����7XWNLPXVDLQHLVWRQ�NlVLWWHO\�PXLVVD�WXWNLPXVNDWVDXNVLVVD��

�
7XWNLPXVNDWVDXNVHQ�DLQHLVWRQ�NlVLWWHO\VVl�RQ�PRQLD�PDKGROOLVXXNVLD�WXWNL�
PXNVHQ� WDUNRLWXNVHVWD� ULLSSXHQ�� -RKDQVVRQLQ� ������� WXWNLPXVNDWVDXNVHVVD�
6RFLDOWMlQVWHQ�VRP�RUJDQLVDWLRQ�VRVLDDOLWRLPHQ�RUJDQLVDDWLRWD�NRVNHYDW�WXW�
NLPXNVHW�RQ� MDRWHOWX� WLHWHHQDORLWWDLQ� MD� WXWNLPXNVLD�NlVLWHOOllQ�NXYDLOHYDVWL�
MD� WXWNLPXVDLKHWWD� NDUWRLWWDYDVWL�� 6LQHUYRQ� ������� VRVLDDOLKXROORQ� NHKLWWl�
PLVKDQNNHLVLLQ� SHUXVWXYDVVD� WXWNLPXVNDWVDXNVHVVD� 7\|Q� UDVNDDQ� YLLKW\MlW�
DLQHLVWRD� RQ� Nl\WHWW\� HUL� VRVLDDOLDODQ� DPPDWWLU\KPLHQ� W\|Q� MD� W\|Q� RUJDQL�
VRLQQLQ� NXYDDPLVHHQ�� 9DKWHUDQ�� .LYLPlHQ�� $ODPXUVXODQ� MD� 3HQWLQ� �������
WRLPLWWDPDVVD� NDWVDXNVHVVD�7\|QWHNLM|LGHQ� K\YLQYRLQWL� NXQQLVVD� MD� VDLUDD�
ORLVVD��WXWNLWWXD�WLHWRD�MD�KDDVWHLWD�RQ�NDQVDLQYlOLVLVVl�WLHWHHOOLVLVVl�OHKGLVVl�
MXONDLVWXLKLQ� DUWLNNHOHLKLQ� SHUXVWXHQ� NRRWWX� WLHWRD� NXQWLHQ� MD� VDLUDDORLGHQ�
KHQNLO|VW|Q� K\YLQYRLQQLVWD� MD� WHUYH\GHVWl�� 7XWNLPXVDLQHLVWR� RQ� MDRWHOWX�
WHHPRLWWDLQ� YDVWDDPDDQ� N\V\P\NVHHQ�� PLWl� WLHGHWllQ� KHQNLO|VW|Q� K\YLQ�
YRLQQLQ� MD� WHUYH\GHQ� NHKLWW\PLVHVWl� MD� QLLKLQ� YDLNXWWDYLVWD� WlUNHLPPLVWl�
SV\NRVRVLDDOLVLVWD�WHNLM|LVWl�����

�
����.HVNHLVHW�W\|K\YLQYRLQWLD�HGLVWlYlW�WHNLMlW�WXWNLPXVWHQ�
PXNDDQ�

�
7lPlQ� WXWNLPXVNDWVDXNVHQ� UDNHQQHWWD� MD� DLQHLVWRQ� NlVLWWHO\l� RKMDDYDW� WXW�
NLPXVN\V\P\NVHW�� �$LQHLVWRVWD� RQ� S\ULWW\� O|\WlPllQ� QLLWl� WHNLM|LWl�� MRLGHQ�
DYXOOD�YRLGDDQ�NHKLWWll�VRVLDDOLWRLPLVWRMHQ�RUJDQLVDDWLRLWD� MD�OLVlWl�VRVLDDOL�
W\|QWHNLM|LGHQ� W\|K\YLQYRLQWLD�� 1lPl� WXWNLPXNVLVWD� O|\GHWWlYLVVl� ROHYDW�
WHNLMlW�HVLWHWllQ�DOOD�ROHYDVVD�WDXOXNRVVD��NV��WDXOXNNR������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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7DXOXNNR����7\|K\YLQYRLQWLD�HGLVWlYlW�WHNLMlW�
�

7\|K\YLQYRLQWLD�HGLVWl�
YlW�WHNLMlW�

�
9lOLOOLVHW�WHNLMlW�

�
9DLNXWXV�

�
7\|Q�VXXQQLWHOPDOOL�
VXXV�
�
7\|Q�DUYRVWXV�
�
7\|Q�LWVHQlLV\\V�MD�YDL�
NXWXVPDKGROOLVXXGHW�
�
-RKWDPLVWDSD�
�
7\|\KWHLV|Q�LOPDSLLUL�MD�
WXNL�
�
2VDDPLVHQ�NHKLWWlPL�
QHQ�
�

�
�
�
0RWLYDDWLR�

�
0LHOHNN\\V�

�
6LWRXWXPLQHQ�

�
�
�
�
�
�

7\|K\YLQYRLQWL�
�

�
������7\|Q�VXXQQLWHOPDOOLVXXV�
�
7XWNLPXNVLVVD�� MRLVVD� NDUWRLWHWDDQ� VRVLDDOLWRLPLVWRVVD� W\|VNHQWHOHYLHQ� VRVL�
DDOLW\|QWHNLM|LGHQ�W\|K\YLQYRLQWLD��QRVWHWDDQ�HVLOOH�WDUYH�VRVLDDOLW\|Q�WDYRLW�
WHLGHQ�VHONH\WWlPLVHNVL�MD�W\|Q�VXXQQLWHOPDOOLVXXGHQ�OLVllPLVHNVL��6HONHLOOl�
WDYRLWWHLOOD� MD� VXXQQLWHOPDOOLVHOOD�� MRKGRQPXNDLVHOOD� WRLPLQQDOOD� S\ULWllQ�
YlKHQWlPllQ�VRVLDDOLW\|Q�NDDRVPDLVXXWWD���
�
7RLPLQQDQ�VXXQQLWWHOHPDWWRPXXGHOOD�MD�WDYRLWWHLGHQ�HSlVHOY\\GHOOl�Ql\WWll�
ROHYDQ� RUJDQLVDDWLRLGHQ� WRLPLYXXWWD� KHLNHQWlYl� YDLNXWXV�� 3V\FRQ� 2\� RQ�
WXWNLQXW� VXRPDODLVWHQ� VRVLDDOLWRLPLVWRMHQ�RUJDQLVDDWLRLGHQ� WRLPLYXXWWD��.\�
VHO\WXWNLPXNVHHQ�� MRQND� DLQHLVWR� NHUlWWLLQ� YXRQQD� ������ RVDOOLVWXL� QRLQ� ���
VRVLDDOLWRLPLVWRD�\OL� ���NDXSXQJLVWD��7XWNLPXNVHVVD� LOPHQL�� HWWl�KXRQRLWHQ�
PHQHVW\QHLGHQ�VRVLDDOLWRLPLVWRMHQ�\GLQRQJHOPLD�ROLYDW�KHLNNR�HVLPLHVW\|V�
NHQWHO\� VHNl� WHKRWWRPDW� SDODYHULW�� HSlMRKGRQPXNDLQHQ� MD� VXXQQLWWHOHPDWRQ�
WRLPLQWDWDSD� VHNl� HSlVHOYlW� WDYRLWWHHW�� <OHLVWHQ� NHKLWWlPLVWDUSHLGHQ� MD� �
RGRWXVWHQ�\KWH\GHVVl�QRVWHWWLLQ�HVLOOH��HWWl�VRVLDDOLW\|QWHNLM|LOOl�RQ�OLLDQ�Yl�
KlQ�WLHWRD�RPDQ�WRLPLVWRQ�\KWHLVLVWl�WDYRLWWHLVWD��7\|QWHNLMlW�WRLYRLVLYDW�VDD�
YDQVD�OLVll�WLHWRD�P\|V�VRVLDDOLWRLPHQ�\OHLVHPPLVWl�VWUDWHJLRLVWD�MD�WXOHYDL�
VXXGHVWD�� /lQVLVDOPHQ� ������� PXNDDQ� RUJDQLVDDWLRQ� MDHWWX� YLVLR� RQ� \NVL�
RSSLYDQ� RUJDQLVDDWLRQ� SHUXVSLODUHLVWD�� 9DVWXX� \KWHLVHVWl� YLVLRVWD� NXXOXX�
SLWNlOOl�MRKWDMDQ�WRLPLDODDQ��<KWHLVHQ�YLVLRQ�WXOLVL�ROOD�QLLQ�OlSLQlN\Yl��HWWl�
MRNDLQHQ� W\|QWHNLMl� S\VW\\� WXQQLVWDPDDQ� VLLWl� RPDQ� SDLNNDQVD�� 9LVLRQ� WX�
OLVLNLQ�ROOD�PHUNLW\NVHOOLQHQ�NDLNLOOH�RUJDQLVDDWLRQ�MlVHQLOOH����
�
6RVLDDOLW\|Q�VXXQQLWHOPDOOLVXXGHOOD�MD�WDYRLWWHLGHQ�VHONH\GHOOl�YRL�ROOD�\KWH�
\V� VLLKHQ� DUYR�� MD� LGHDDOLULVWLULLWDDQ�� MRQND� VRVLDDOLW\|QWHNLMlW� WXWNLPXVWHQ�
PXNDDQ� W\|VVllQ� NRKWDDYDW�� (VNHOLVHQ� �������PXNDDQ� HUL� DPPDWWLU\KPlW��
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MRWND� W\|VNHQWHOHYlW�VDPDVVD�RUJDQLVDDWLRVVD��YRLYDW�NRNHYDW� W\|WLODQWHHQVD�
K\YLQ� HUL� ODLOOD� VLNVL�� HWWl� HUL� DPPDWWLU\KPLOOl� RQ� HULODLVLD� W\|K|Q� OLLWW\YLl�
LGHDDOHMD�� WDYRLWWHLWD� MD� YLVLRLWD�� 6RVLDDOLW\|QWHNLMlW�� MRWND� W\|VVllQ� HQLWHQ�
NRKWDDYDW� DVLDNNDLWD� RQJHOPLQHHQ�� NRNHYDW� W\|QVl� P\|V� SUREOHPDDWWLVLP�
PDNVL�� 6RVLDDOLW\|QWHNLMlW� RYDW� W\|VVllQ� VRVLDDOLNHVNXNVHVVD� RVD� MXONLVWD�
KDOOLQWRD�� PLNl� WDUNRLWWDD�� HWWHLYlW� W\|Wl� RKMDD� SHONlVWllQ� DPPDWLOOLVHW� RK�
MHHW���6RVLDDOLW\|QWHNLM|LVWl�WXOHH�P\|V�VRVLDDOLKXROORQ�ODLQVllGlQQ|Q�MD�\K�
WHLVNXQQDQ� VRVLDDOLSROLLWWLVWHQ� WDYRLWWHLGHQ�YlOLQHLWl��7LODQQH�� MRVVD�XONRLVHW�
WDYRLWWHHW� RYDW� KDUYRLQ� VDDYXWHWWDYLVVD�� YRL� SLGHPPlOOl� DMDQMDNVROOD� MRKWDD�
WXUKDXWXPLVHHQ� MD� KHQNLO|NRKWDLVHHQ� NRQIOLNWLLQ�� 7lPl� YRL� MRKWDD� VLLKHQ��
HWWl� VRVLDDOLW\|QWHNLMlW� LGHQWLILRLYDW� LWVHQVl� RQJHOPLLQ� MD� WXQWHYDW� LWVHQVl�
YRLPDWWRPLNVL�MD�ULLWWlPlWW|PlNVL�WDL�HSlSlWHYlNVL�W\|VVllQ��8ONRLVHW�WDYRLW�
WHHW� KDOOLWVHYDW� WlOO|LQ� W\|Wl� MD� VRVLDDOLW\|QWHNLM|LGHQ� RQ� YDLNHD� WRWHXWWDD�
RPLD� LGHDDOHMDDQ� MD� VWDQGDUGHMDDQ�DVLDNDVW\|VVllQ��(VNHOLVHQ�PXNDDQ� VRVL�
DDOLW\|QWHNLM|LGHQ� WLODQWHHQ�SDUDQWDPLVHNVL� WXOLVL� VRVLDDOLW\|Q� WDYRLWWHLVWD� MD�
DUYRLVWD�NHVNXVWHOOD�NRNR�RUJDQLVDDWLRQ�WDVROOD��7lPl�RQ�WlUNHll�P\|V�W\|Q�
YDLNXWWDYXXGHQ� DUYLRLPLVHNVL�� �(VNHOLQHQ� ������� 2UJDQLVDDWLRQ� WDVROOD� WD�
SDKWXYDQ�DUYRNHVNXVWHOXD� WlUNH\WWl� WXNHYDW�P\|V�&ROOLQV� MD�3RUUDV� ��������
MRWND�RYDW�KDYDLQQHHW�RUJDQLVDDWLRLGHQ�K\YLl�WRLPLQWDWDSRMD�WXWNLHVVDDQ��HWWl�
WlUNHLQ�K\YLQ�PHQHVW\QHLGHQ�RUJDQLVDDWLRLGHQ�\KWHLQHQ� WHNLMl�RQ�\GLQLGHR�
ORJLDQ�NDQWDYD�YRLPD��MRND�PXRGRVWXX�DUYRLVWD��PLVVLRVWD�WDL�SHUXVWHKWlYlV�
Wl��-DODYD�������������
�
6RVLDDOLW\|QWHNLM|LGHQ�RPLHQ�LKDQWHLGHQ�PXUHQWXPLVHQ�VHXUDXNVLD�WXOL�HVLLQ�
P\|V�7DQMD�9LLQDPlHQ�WXWNLPXNVHVVD��9LLQDPlHQ�QlN|NXOPDQD�ROL�RSHWWD�
MLHQ�MD�VRVLDDOLW\|QWHNLM|LGHQ�DOWWLXV�SV\\NNLVHHQ�UDVLWWXQHLVXXWHHQ�MD�PDVHQ�
WXQHLVXXWHHQ�� 7XWNLPXNVHQ�PXNDDQ� ��� SURVHQWLOOD� VRVLDDOLW\|QWHNLM|LVWl� LO�
PHQL� PLHOHQWHUYH\GHQ� KlLUL|�� 9LLQDPlHQ� PXNDDQ� VRVLDDOLW\|QWHNLM|LGHQ�
PDVHQWXQHLVXXV� YRL� V\QW\l� W\|SHUlLVLVWl� V\LVWl� MD� WLODQWHLVVD�� MRLVVD� RPDW�
LKDQWHHW�MD�KDDYHHW�URPXWWXYDW��PXWWD�WLODQQHWWD�RQ�VLVlLVLVWl�V\LVWl�PDKGRWRQ�
K\YlNV\l���9LLQDPlNL�������������
�
0\|V�W\|VVl�WDSDKWXQHLGHQ�PXXWRVWHQ�PllUl�YRL�ROOD�\KWH\GHVVl�W\|Q�VXXQ�
QLWHOPDOOLVXXGHQ�WDVRRQ��,OPDQ�SLWNlQ�DMDQ�VXXQQLWHOPDD�MD�VHONHll�WRLPLQ�
WDVWUDWHJLDD� VDDWWDD� DOWWLXV� MDWNXYLOOH�PXXWRNVLOOH� ROOD� YRLPDNNDDPSDD��$Q�
QHOL� 5RPDQD� ������� RQ� OLVHQVLDDWLQW\|VVllQ� WXWNLQXW� .DDULQDQ� NDXSXQJLQ�
VRVLDDOLRVDVWRQ� W\|QWHNLM|LGHQ� W\|VVl� MDNVDPLVWD�� 7XWNLPXNVHVVD� OlKHV� NRO�
PDVRVD�SLWL� W\|PllUll� MDWNXYDVWL� OLLDQ� VXXUHQD� MD�SXROHW�YDVWDDMLVWD�ROL� VLWl�
PLHOWl�� HWWl� W\|WHKWlYLHQ� VLVlOO|VVl� WDL� WHNHPLVWDYDVVD� RQ� NDKGHQ� YLLPHLVHQ�
YXRGHQ�DLNDQD�WDSDKWXQXW�SDOMRQ�PXXWRNVLD��0XXWRVWHQ�PllUl�ROL�\KWH\GHV�
Vl�W\|Q�KHQNLVHQ�UDVNDXGHQ�NRNHPLVHHQ��0XXWRNVHQ�PHUNLW\VWl�\NVLO|OOH�HL�
VHOYLWHWW\�� YDLNND� YDVWDDMDQ� RPD� NRNHPXV� PXXWRNVHVWD� ROLVL� DQWDQXW� \NVL�
W\LVNRKWDLVHPSDD� WLHWRD� DVLDVWD��0\|V�:LFNVWU|PLQ�\PV�� ������� WXWNLPXN�
VHQ�PXNDDQ�MDWNXYDW�PXXWRNVHW�UDVLWWLYDW�VRVLDDOLW\|QWHNLM|LWl���
�
6HONH\WWlPlOOl�VRVLDDOLW\|Q� WDYRLWWHLWD�YRLGDDQ�HGHVDXWWDD�P\|V� W\|Q�UDMDD�
PLVWD��PLNl�WXQWXX�ROHYDQ�\NVL�WlUNHLPPLVWl�VRVLDDOLW\|Q�NHKLWWlPLVNRKGLV�
WD��1LHPHOlQ�MD�+lPlOlLVHQ�WXWNLPXV��MD�NHKLWWlPLVKDQNNHHVVD�RQ�RVRLWHWWX��
HWWl� W\|Q� UDMDDPLVHOOD� \KWHLVLQ� SllW|NVLQ� YRLGDDQ� YDLNXWWDD� OLHYllQ� W\|�
XXSXPXNVHHQ� �1LHPHOl� \P�� �������0\|V�5DXWLDLVHQ� SllNDXSXQNLVHXGXOOD�



� ���

WHNHPlQ� VHOYLW\NVHQ�0LVWl� VRVLDDOLW\|OOH� WHNLMlW"� PXNDDQ� \NVL� WlUNHLPSLl�
NHLQRMD� HGLVWll� SlWHYLHQ� VRVLDDOLW\|QWHNLM|LGHQ� VDDWDYXXWWD� RQ� VHONH\WWll�
W\|Q� WHKWlYlNXYDD�� 6HOYLW\NVHQ� YDORVVD� VRVLDDOLW\|QWHNLM|LGHQ� WRLYHHW� W\|Q�
RUJDQLVRLQQLQ�NHKLWWlPLVHNVL�NRKGLVWXYDW�VRVLDDOLW\|Q�MlUMHVWlPLVHHQ�HUL\WHW�
W\Ql���5DXWLDLQHQ�������������
�

7\|Q� VXXQQLWHOPDOOLVXXV�� WDYRLWWHLGHQ� MD� WHKWlYlNXYLHQ� VHONH\V� VHNl�\KWHL�
QHQ�NHVNXVWHOX�WDYRLWWHLVWD�MD�WRLPLQWDD�RKMDDYLVWD�DUYRLVWD�RYDW�WlUNHLWl�WHNLM|L�
Wl�VRVLDDOLW\|QWHNLM|LGHQ�W\|K\YLQYRLQQLQ�MD�W\|\KWHLV|Q�WRLPLYXXGHQ�NDQQDOWD���
�

������7\|Q�DUYRVWXV�
�
3V\FRQ� ������� WXWNLPXNVHQ�PXNDDQ� VRVLDDOLWRLPLVWRLVVD� WHKWlYll� W\|Wl� SL�
GHWWLLQ� VLVlLVHVWL� SDONLWVHYDQD�� VLOOl� VRVLDDOLWRLPLVWRLVVD� WHKWlYl� W\|�NRHWDDQ�
YDUVLQ� YDVWXXOOLVHNVL�� SllW|NVHQWHNRD� RQ� GHOHJRLWX� WDYDOOLVWD� HQHPPlQ� MD�
PXXWHQNLQ�W\|VVl�RQ�PHONR�K\YlW�PDKGROOLVXXGHW�LWVHQlLVHVWL�SllWWll�HULODL�
VLVWD�W\|K|Q�OLLWW\YLVWl�UDWNDLVXLVWD��7\|Q�PRWLYRLYXXWWD�OLVll�VH��HWWl�VH�WDU�
MRDD�K\YlW�PDKGROOLVXXGHW�RPDQ�RVDDPLVHQ�K\|G\QWlPLVHHQ��7\|Q�NXRUPLW�
WDYXXV� VHQ� VLMDDQ� NRHWWLLQ� PHUNLWWlYlNVL� RQJHOPDNVL�� .DNVL� NROPHVWD� SLWL�
W\|PllUll� OLLDQ� VXXUHQD� MD� OLVlNVL� ��� SURVHQWWLD� SLWL� W\|Wl� KHQNLVHVWL� OLLDQ�
UDVLWWDYDQD��6RVLDDOLW\|QWHNLM|LVWl����SURVHQWWLD�SLWL�LWVHllQ�K\YLQ�WDL�PHONR�
XXSXQHHQD��9DVWDDYD�PllUl�PXXVVD�W\|HOlPlVVl�RQ�QRLQ����SURVHQWWLD��3V\�
FRQ� WXWNLPXNVHQ�PXNDDQ� VRVLDDOLW\|QWHNLMlW� ROLYDW� W\\W\PlWW|PLl� W\|Q� DU�
YRVWXNVHHQ� MD� SDONLWVHPLVHHQ�� 6HNl� RUJDQLVDDWLRQ� SDONNDWDVRD� HWWl� SDONNDD�
VXKWHHVVD� W\|Q� YDDWLYXXWHHQ� SLGHWWLLQ� HULWWlLQ� DOKDLVHQD�� 0\|V� KHQNLO|VW|�
HGXW�DUYLRLWLLQ�K\YLQ�KXRQRLNVL���3V\FRQ���������
�
3DXOL� 1LHPHOlQ� MD� -XKD� +lPlOlLVHQ� ������� WXWNLPXV�� MD� NHKLWWlPLVKDQN�
NHHVVD� 7\|XXSXPXNVHQ� HKNlLV\� MD� OLHYLWWlPLQHQ� VRVLDDOLDODQ� DVLDQWXQWLMD�
WHKWlYLVVl�RQ�NHVNLW\WW\�VHOYLWWlPllQ�MDNVDPLVWD�\OOlSLWlYlQ�W\|VXRMHOXOOLVHQ�
WRLPLQQDQ�� W\|\KWHLV|Q� LOPDSLLULQ� NHKLWWlPLVHQ� MD� W\|Q� VLVlOO|OOLVHQ� XXGHO�
OHHQ� RUJDQLVRLPLVHQ� Nl\WW|l� W\|XXSXPXNVHQ� HKNlLV\VVl� MD� OLHYLWWlPLVHVVl��
7XWNLPXNVHVVD�WRGHWWLLQ��HWWl�LWVH�W\|�NRHWDDQ�PHUNLWWlYlQl�MD�KDDVWHHOOLVHQD��
PXWWD� VDPDOOD� NRHWDDQ�� HWWl� W\|OWl� SXXWWXX� \KWHLVNXQQDQ� DUYRVWXV�� 7XWNL�
PXNVHVVD�MRND�WRLQHQ�NRNHLOXXQ�RVDOOLVWXQXW�HL�HQll�ROLVL�YDOPLV�YDOLWVHPDDQ�
VRVLDDOLW\|QWHNLMlQ� DPPDWWLD�� 7DQVNDODLVHVVD� WXWNLPXNVHVVD� OXNX� ROL� YLHOl�
SLHQHPSL��VLOOl�VHQ�PXNDDQ�YDLQ�MRND�NROPDQQHV�YDOLWVLVL�W\|QVl�XXGHOOHHQ��
MRV�KHLOOH�DQQHWWDLVLLQ�VLLKHQ�XXVL�PDKGROOLVXXV��(VNHOLQHQ���������
�
3LUNNR�.RYDQHQ��������RQ�WXWNLHOPDVVDDQ�0LNVL�VRVLDDOLW\|QWHNLMl�ORSHWWDD�
VHOYLWWlQ\W�VRVLDDOLW\|QWHNLM|LGHQ�SRLVOlKW||Q�YDLNXWWDQHLWD� WHNLM|LWl�+HOVLQ�
JLVVl��7XWNLPXNVHQ�NRKGHU\KPlQl�RYDW�ROOHHW�VRVLDDOLW\|QWHNLMlW��MRWND�RYDW�
OlKWHQHHW�YXRVLQD������MD������+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWRVWD�YDNL�
QDLVHVWD� WDL� WLODSlLVHVWl�VRVLDDOLW\|QWHNLMlQ�YLUDVWD��7XWNLPXVDLQHLVWR�RQ�NH�
UlWW\�OlKW|KDDVWDWWHOXORPDNNHLOOD��.RYDVHQ�DLQHLVWRQ�PXNDDQ�VRVLDDOLW\|QWH�
NLM|LGHQ�HURDPLVHHQ�MRKWDYLD�V\LWl�ROLYDW�XVHLPPLWHQ�W\|Q�SV\\NNLQHQ�UDVLW�
WDYXXV�� SLHQL� SDONND� MD� XUDOOD� HWHQHPLVHQ� YDLNHXV�� 3XROHW� YDVWDDMLVWD� NRNL�
W\|Q�YlKlLVHQ�\KWHLVNXQQDOOLVHQ�DUYRVWXNVHQ�YDLNXWWDQHHQ�OlKW||QVl��6RVLDD�
OLW\|QWHNLMlW� NRNLYDW� \OHHQVl� W\\W\PlWW|P\\WWl� W\|SDLNDOOD� VDDPDDQVD� W\|�



� ���

RKMDXNVHHQ�VHNl�KHQNLO|VW|NRXOXWXNVHHQ��9DVWDDMLHQ�PLHOHVWl�DVLRLVWD�WLHGRW�
WDPLQHQ�W\|SDLNDOOD�ROL�VDQJHQ�KXRQRVWL�KRLGHWWX���
�

6RVLDDOLW\|QWHNLMlW�DUYRVWDYDW�RPDD�W\|WllQ��PXWWD�NRNHYDW�RQJHOPDNVL�W\|Q�
\KWHLVNXQQDOOLVHQ� DUYRVWXNVHQ�� PLNl� QlN\\� HVLPHUNLNVL� SDONNDXNVHVVD�� 7\|Q�
KHLNNR�DUYRVWXV�KHLMDVWXX� W\|PRWLYDDWLRRQ�� W\|K|Q� VLWRXWXPLVHHQ� MD� DODOOH�KD�
NHXWXPLVHHQ���
�

������7\|Q�LWVHQlLV\\V�MD�W\|QWHNLMlQ�YDLNXWXVPDKGROOLVXXGHW�
�

+DDVWHHOOLVHQ� W\|Q� WLHGHWllQ� PRWLYRLYDQ� W\|QWHNLMll� K\YLLQ� VXRULWXNVLLQ��
7\|PRWLYDDWLRQ�NDQQDOWD� WlUNHLWl� WHNLM|LWl�RYDW� LWVHQlLV\\V�MD�NRQWUROOL� W\|�
K|Q�� 1lLKLQ� YRLGDDQ� RUJDQLVDDWLRVVD� YDLNXWWDD� YDVWXXQ� PllUll� OLVllPlOOl��
9RLPDNDV�VLWRXWXPLQHQ�W\|K|Q�WXRWWDD�K\Yll�WXORVWD��PXWWD�RQ�P\|V�K\YLQ�
YRLQWLULVNL�� VLOOl� OLLDOOLQHQ� VLWRXWXPLQHQ�YRL�ROOD� ULVNLWHNLMl� VWUHVVLQ� WDL�EXUQ�
RXWLQ�NDQQDOWD��7\|K|Q�VLWRXWXPLQHQ�RQ�RVLWWDLQ�\NVLO|OOLQHQ�DVLD��PXWWD�VLWl�
YRLGDDQ� OLVlWl� P\|V� W\|\KWHLV|Q� LOPDSLLULOOl�� RLNHXGHQPXNDLVHOOD� MRKWDPL�
VHOOD�MD�W\|Q�KDDVWHHOOLVXXGHOOD���6LQHUYR��������������
�
7\|Q� KDOOLQWDD� SLGHWllQ� W\|K\YLQYRLQQLQ� NDQQDOWD� NHVNHLVHQl� NlVLWWHHQl��
7\|Q� KDOOLQWD� �MRE� FRQWURO�� RQ� NDWWRNlVLWH�� MROOD� WDUNRLWHWDDQ� W\|QWHNLMlOOl�
ROHYDD� YDOWDD� MD�PDKGROOLVXXNVLD� YDLNXWWDD� W\|QWHNRRQ� OLLWW\YLLQ� RORVXKWHL�
VLLQ�MD�VLVlOW|LKLQ��7\|Q�KDOOLQWD�ULLSSXX�SLWNlOWL�VLLWl��PLWHQ�W\|Q�WHNHPLVHQ�
NRNRQDLVXXV�RQ�RUJDQLVRLWX���9DKWHUD�\P�������������7\|Q�KDOOLQQDQ�WHRULD�
HQQXVWDD�� HWWl� KXRQRVWD� W\|Q� KDOOLQQDVWD� VHXUDD� YDNDYLD� WHUYH\VKDLWWRMD� MD�
VDLUDVWXPLVWD��+\Yl�W\|Q�KDOOLQWD�SXROHVWDDQ�PHUNLWVHH�ODDGXNDVWD�KHQNLO|V�
W|Q� YlOLW|QWl� RVDOOLVWXPLVWD�� MRKRQ� \KGLVW\\� WHKWlYLHQ� ULNDVWDPLQHQ�� PRQL�
SXROLVWDPLQHQ�MD�NHKLWWlPLQHQ��+\YlQ�W\|Q�KDOOLQQDQ�RORVXKWHLVVD�WDSDKWXX�
WHUYH\GHQ�HGLVWlPLVHQ�RKHOOD�RSSLPLVWD� MD�PRWLYRLWXPLVWD�� MRWND�PXRGRVWD�
YDW�SHUXVWDQ�RVDDPLVHQ�NDVYXOOH��WXORNVLOOH�W\|Nl\WWl\W\PLVHOOH�MD�RUJDQLVDD�
WLR�RSSLPLVHOOH���6lGHYLUWD������������
�
/HHQD�(VNHOLQHQ��������RQ�WXWNLPXNVHVVDDQ�$UEHMGVPLOM¡�L�GHQ�NRPPXQDOH�
VRFLDO��RJ�VXQGKHGVIRUYDOWQLQJ�±�(Q�DQDO\VH�DI�VRFLDODUEHMGDUH�PHG�SHUVRQ�
OLJ�ERUJHU�NOLHQWNRQWDNW�WXWNLQXW�VRVLDDOLW\|QWHNLM|LGHQ�W\|\PSlULVW|l�7DQV�
NDQ�NXQQDOOLVLVVD�VRVLDDOLNHVNXNVLVVD��7XWNLPXNVHVVD�RQ�DQDO\VRLWX�DVLDNDV�
NRQWDNWLVVD� ROHYLHQ� VRVLDDOLW\|QWHNLM|LGHQ� WXQWHPXNVLD� MD� VHOYL\W\PLVWl�
W\|VVl�VHNl�WXWNLWWX�W\|Q�MD�W\|\PSlULVW|Q�SLLUWHLWl��MRWND�RYDW�PHUNLWWlYlVWL�
\KWH\GHVVl�VRVLDDOLW\|QWHNLM|LGHQ�K\YLQYRLQWLLQ� MD�KHQNLO|NRKWDLVLLQ� UHVXUV�
VHLKLQ� W\|VVl�� 7XWNLPXNVHQ� PXNDDQ� DMDQ� SXXWH� MD� DVLDNDVWDSDXVWHQ� PllUl�
VDDYDW� VRVLDDOLW\|QWHNLMlW� XVHLQ� WXQWHPDDQ�� HWWHLYlW� KH� S\VW\� LWVH� YDLNXWWD�
PDDQ�W\|WLODQWHHVHHQVD�HLYlWNl�YDUVLQNDDQ�W\|WDKWLLQVD��7\|Q�KDOOLQWDDQ�OLLW�
W\YLl� YDLNHXNVLD� RYDW� WDVDSDLQRQ� O|\WlPLQHQ� DVLDNDVW\|Q� MD� KDOOLQQROOLVHQ�
W\|Q�YlOLOOl�VHNl�VH��HWWl�VDD�WHKG\NVL�NDLNNL�PLWl�NXXOXX��6RVLDDOLW\|QWHNL�
M|LGHQ�NRNHPXNVHW�YlKlLVLVWl�YDLNXWWDPLVPDKGROOLVXXNVLVWD�RYDW�VLLQl�PLH�
OHVVl�KXRPLRWD�KHUlWWlYLl��HWWl�VRVLDDOLW\|QWHNLMlW�RYDW�W\|VVllQ�VXKWHHOOLVHQ�
YDSDLWD�PXLGHQ�YlOLWW|PlVWl�NRQWUROOLVWD���
�
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9XRQQD������ VRVLDDOLSDOYHOXLGHQ�KHQNLO|VW|�NDWVRL�� HWWl�KHLOOl�RQ� W\|VVllQ�
PDKGROOLVXXV� YDLNXWWDD� HWHQNLQ� W\|Q� PRQLSXROLVXXWHHQ�� YDLKWHOHYXXWHHQ� MD�
W\|WDKWLLQ�� $MDQ� NXOXPLQHQ� WRLVDUYRLVLLQ� WHKWlYLLQ� KlLULWVHH� NXLWHQNLQ� 6XR�
PHVVDNLQ��1lLQ� LOPHQHH�:LFNVWU|PLQ�\P��������� WXWNLPXNVHVWD�7\|RORW� MD�
W\|K\YLQYRLQWL� VRVLDDOL�� MD� WHUYH\VDODOOD� ±� PXXWRNVHW� �����OXYXOOD�� 7XWNL�
PXNVHVVD� RQ� YHUUDWWX�PXXWRNVLD�� MRLWD� VRVLDDOL�� MD� WHUYH\VDODQ� KHQNLO|VW|Q�
W\|RORLVVD�MD�W\|K\YLQYRLQQLVVD�RQ����OXYXQ�DLNDQD�WDSDKWXQXW���
3V\FRQ��������WXWNLPXNVHVVD�VHLWVHPlQ�N\PPHQHVWl�VRVLDDOLWRLPLVWRQ�VRVL�
DDOLW\|QWHNLMlVWl� SLWll� YDVWXXQ� PllUllQ� LWVHOOHHQ� VRSLYDQD�� 7XWNLPXNVHQ�
PXNDDQ� VRVLDDOLWRLPLVWRLVVD� RQ� GHOHJRLWX� SllW|NVHQWHNRD� WDYDOOLVWD� HQHP�
PlQ�MD�PXXWHQNLQ�W\|VVl�RQ�PHONR�K\YlW�PDKGROOLVXXGHW�SllWWll�HULODLVLVWD�
W\|K|Q� OLLWW\YLVWl� UDWNDLVXLVWD�� 7\|QWHNLM|LGHQ� K\YLOOl� YDLNXWXVPDKGROOL�
VXXNVLOOD�YRLGDDQ�VHOLWWll�RVDNVL�P\|V�VXKWHHOOLVHQ�YlKlLVWl�YDUKDLVHOlNNHHO�
Ol� MllPLVWl� VRVLDDOL�� MD� WHUYH\VDODOOD��0XLWD� W\|VVlRORDLNDD� SLGHQWlYLl� WHNL�
M|LWl�RYDW�NHVNLPllUlLVWl�SDUHPSL�NRXOXWXV�MD�W\|VXKWHLGHQ�MDWNXYXXV���(OR�
YDLQLR��)RUPD��+DOPHHQPlNL�	�6LQHUYR��������
�
6WHIDQ�0RUpQLQ� ������� PLHOHVWl� VRVLDDOLW\|QWHNLMlOOl� WXOLVL� ROOD� ODDMHPPDW�
PDKGROOLVXXGHW� WXONLWD� W\|WHKWlYLl�� 0RUpQLQ� OlKW|NRKWDQD� WXWNLPXNVHVVD�
)|UDQGULQJHQV�JHVWDOW��2P�YLOONRUHQ�I|U�PlQVNOLJW�ELVWnQG�RQ��HWWl�VRVLDDOL�
WRLPLVWRQ� DPPDWWLWDLWRLVWHQ� VRVLDDOLW\|QWHNLMlNROOHJRLGHQ� ORSSXXQ� SDODPL�
VHQ�V\\Ql�HL�YRLGD�SLWll�DVLDNDVWDSDXVWHQ�PllUll��YDDQ�HQQHPPLQNLQ�DVLD�
NDVVXKWHHQ�ODDWXD�MD�WDSDD��MROOD�DXWWDPLVW\|�RQ�RUJDQLVRLWX���
�
6RVLDDOLW\|QWHNLMlQ� LWVHQlLV\\GHQ�UDMRLWWDPLQHQ�HL� WDUNRLWD�DLQD�YDLQ� W\|K\�
YLQYRLQQLQ� KHLNNHQHPLVWl�� -RVNXV� RKMHLVLLQ� MD� VllQW|LKLQ� QRMDDPLQHQ� YRL�
P\|V� WRLPLD� W\|XXSXPXNVHOOD� VXRMDDYDQD� WHNLMlQl�� 2XWL� &DYpQ� ������� RQ�
WXWNLQXW� VRVLDDOLWRLPLVWRQ� RUJDQLVDDWLRWD� E\URNUDWLDQ� QlN|NXOPDVWD� YlLW|V�
NLUMDVVDDQ�6XMXWXVWD� MD�S\|ULW\VWl��7XWNLPXV�E\URNUDWLDQ�PHUNLW\NVLVWl�VRVL�
DDOL�� MD� WHUYH\GHQKXROORQ� DVLDNDVW\|VVl�� &DYpQ� WXWNL� E\URNUDWLD�NlVLWWHHQ�
WXRWWDPLVWD�� PLWl� E\URNUDWLD� RQ� MD� PLWl� VH� WXRWWDD� MD� PLNl� RQ� E\URNUDWLDQ�
PHUNLW\V� VRVLDDOL�� MD� WHUYH\VDODQ� W\|QWHNLM|LGHQ� W\|VVl�� 6RVLDDOLWRLPLVWRVVD�
W\|VNHQWHOHYLOOH� VRVLDDOLW\|QWHNLM|LOOH� E\URNUDWLDOOD� ROL� VHNl� SRVLWLLYLVLD� HWWl�
QHJDWLLYLVLD� YDLNXWXNVLD�� PXWWD� VRVLDDOLW\|QWHNLM|LOOH� E\URNUDWLDOOD� ROL� VHO�
NHLPPLQ�SRVLWLLYLVLD�MD�RPDD�W\|Wl�WXNHYLD�PHUNLW\NVLl��%\URNUDWLD�RQ�VRVL�
DDOLW\|QWHNLMlQ� NHVNHLVLQ� W\|YlOLQH�� 6H� PHUNLWVHH� VllQW|Ml�� PllUl\NVLl� MD�
RKMHLWD�� MRLGHQ� QRXGDWWDPLQHQ� MD� SHUXVWHLGHQ� \PPlUWlPLQHQ� RQ� NHVNHLVWl��
MRWWD� VRVLDDOLW\|QWHNLMl� YRLVL� KRLWDD� W\|QVl� PDKGROOLVLPPDQ� K\YLQ�� .XQ�
DVLDNDVW\|� XXYXWWDD� VRVLDDOLW\|QWHNLMll�� E\URNUDWLDQ� PHUNLW\V� VXRMDDYDQD�
HOHPHQWWLQl�NRURVWXX�� ,VRVVD�RUJDQLVDDWLRVVD�E\URNUDWLDOOD�ROL�P\|V�KHOSRW�
WDYD�WHKWlYl�W\|QNXYDQ�VHONH\WWlPLVHVVl��%\URNUDWLD�WDVDSDLQRWWDD�MD�WLHW\OOl�
WDYDOOD� WHUYHKG\WWll��0XXWRV� WRLVHQODLVLLQ� W\|PDOOHLKLQ�YDDWLVL� DLNDD�� MDNVD�
PLVWD��HQHPPlQ�WLHWRD�MD�RVDDPLVWD��%\URNUDWLD�Nl\WWlPLQHQ�RQ�KHOSRPSDD�
NXLQ� VH�� HWWl� DONDLVL� DNWLLYLVHVWL� NHKLWWll� W\|WDSRMDDQ�� 6RVLDDOLW\|QWHNLMlOOH�
E\URNUDWLD�HL�ROH�\KGHQWHNHYl�DVLD��PXWWD�VHQ�PHUNLW\V�RQ�KDOOLQQDVVD�QLLQ��
HWWl�SHWW\P\NVHW�MD�UDVLWWHHW�WXQQHWDDQ���
�
�
�
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7\|Q�LWVHQlLV\\V�MD�YDLNXWXVPDKGROOLVXXGHW�OLVllYlW�VRVLDDOLW\|QWHNL�
M|LGHQ�W\|PRWLYDDWLRWD�MD� W\|K|Q�VLWRXWXPLVWD��2UJDQLVDDWLRQ�E\URNUDDW�
WLVHW� SLLUWHHW� YRLYDW� VDDGD�SRVLWLLYLVLD�PHUNLW\NVLl� VllQW|MHQ� MD�RKMHLGHQ�
VXRMDWHVVD�W\|QWHNLMll�VLOORLQ��NXQ�DVLDNDVYLUWD�DONDD�XXYXWWDD��

�
������-RKWDPLVWDSD�
�
+HQNLO|VW|Q� MRKWDPLVHOOD�YRLGDDQ�YDLNXWWDD� W\|K\YLQYRLQWLLQ�� -RKWDPLVWD� HL�
RLNHDVWDDQ� YRL� HULVWll� YDLQ� \KGHNVL� W\|K\YLQYRLQWLD� HGLVWlYlNVL� WHNLMlNVL��
YDDQ� VH� RQ� \KWH\GHVVl� ODDMHPPLQ�P\|V�PXLKLQ� K\YLQYRLQWLLQ� YDLNXWWDYLLQ�
HOHPHQWWHLKLQ��0LQLVHPLQDDULVVD� MRKWDMXXGHQ�PHUNLW\V� QRXVL� WRLVWXYDVWL� HUL�
\KWH\NVLVVl� HVLOOH�� NXQ� SRKGLWWLLQ� K\YlQ� RUJDQLVRLQQLQ� MD� W\|K\YLQYRLQQLQ�
HGHOO\W\NVLl���
�
2LNHXGHQPXNDLVWD� MRKWDPLVHQ� \KWH\WWl� W\|K\YLQYRLQWLLQ� RQ� WXWNLWWX� YLLPH�
DLNRLQD� SDOMRQ� HWHQNLQ� WHUYH\GHQKXROORQ� RUJDQLVDDWLRLVVD��2LNHXGHQPXNDL�
VHNVL�NRHWXQ�MRKWDPLVHQ�RQ�WRGHWWX�OLVllYlQ�W\|QWHNLM|LGHQ�VLWRXWXPLVWD�W\|�
SDLNNDDQ�� SDUDQWDYDQ� \KWHLVWRLPLQQDQ� HGHOO\W\NVLl� VHNl� YlKHQWlYlQ� NLWNDD�
KHQNLO|VW|U\KPLHQ� YlOLOOl��0RQLPXWNDLQHQ� RUJDQLVDDWLRUDNHQQH�� SXXWWHHOOL�
VHW�UHVXUVVLW�MD�VXXUHW�PXXWRNVHW�RYDW�OLVlQQHHW�HSlRLNHXGHQPXNDLVHNVL�NRH�
WXQ�SllW|NVHQWHRQ�WRGHQQlN|LV\\WWl���9LUWDQHQ�\P�������������(ORYDLQLRQ�MD�
.LYLPlHQ� ������� ����PXNDDQ� RLNHXGHQPXNDLVXXGHQ� NRNHPLQHQ� RQ� W\|RU�
JDQLVDDWLRLGHQ� WXORNVHOOLVXXGHQ� MD� VRVLDDOLVHQ� SllRPDQ� PXRGRVWXPLVHQ�
YRLPDQOlKGH��2LNHXGHQPXNDLVXXGHQ�NRNHPLQHQ�WHNHH�PDKGROOLVHNVL�WXORN�
VHOOLVHQ� W\|VNHQWHO\Q� \NVLO|WDVROOD� MD� RQ� YlOWWlPlW|Q� HGHOO\W\V� VRVLDDOLVHQ�
NDQVVDNl\PLVHQ� WlUNHLPPlQ� WHNLMlQ�� OXRWWDPXNVHQ�� V\QW\PLVHOOH� MD� NHKLW�
W\PLVHOOH�� 0RUpQ� ������� SLWll� W\|QWHNLM|LGHQ� VXKGHWWD� MRKWRRQ� WlUNHlQl�
PXXWRVHGHOO\W\NVHQl��+lQ�WlVPHQWll��HWWl�KDOOLQQRQ�ROLVL�SHUXVWXWWDYD�W\|Q�
MRKGRQ�WXRUHLOOH�NRNHPXNVLOOH�SHUXVW\|VWl���
�
:LFNVWU|PLQ�\P���������WXWNLPXNVHQ�PXNDDQ�VRVLDDOLSDOYHOXLGHQ�W\|QWHNL�
MlW� ROLYDW� WXWNLWXLVWD� DPPDWWLU\KPLVWl� W\\W\PlWW|PLPSLl� W\|\NVLN|Q� MRKWD�
PLVWDSDDQ��-RND�NROPDV�ROL�P\|V�W\\W\PlW|Q�NRNR�RUJDQLVDDWLRQ�MRKWDPLV�
WDSDDQ�� 2QJHOPLHQ� UDWNDLVXQ� MD� SllW|NVHQWHRQ� PRQLPXWNDLVXXV� UDVLWWL�
XVHLPPLQ�MXXUL�VRVLDDOLSDOYHOXLGHQ�W\|QWHNLM|LWl���
�
8USR� -DODYDQ� ������� OLVHQVLDDWLQW\|VVl� (VLPLHVW\|� VRVLDDOLW\|VVl� ±� 7XWNL�
PXVNRKWHHQD� 9DUVLQDLV�VXRPDODLVWHQ� NHVNLNRNRLVWHQ� NXQWLHQ� VRVLDDOLW\|Q�
W\|\KWHLV|W�RQ�QRVWHWWX�HVLLQ�VRVLDDOLW\|Q�NHKLWWlPLVHQ�NDQQDOWD�WlUNHLWl�WHH�
PRMD�� -RKWXYXXVIXQNWLR�RQ�HUlV�VRVLDDOLW\|Q� W\|\KWHLV|MHQ� WRLPLQQDQ� MD� WX�
ORNVHOOLVXXGHQ� HGHOO\W\VWHNLM|LVWl�� -DODYDQ� SHUXVK\SRWHHVLQ� PXNDDQ� MRKWD�
PLVWRLPLQWD�YDLNXWWDD�W\|\KWHLV|MHQ�WRLPLYXXWHHQ��6LWHQ�WRLPLYLVVD�W\|\KWHL�
V|LVVl�WXOLVL�DLQDNLQ�MRLOWDLQ�RVLQ�QlN\l�MRKWDMXXGHQ�PHUNLW\V��+\YLQ�WRLPL�
YLVVD� W\|\KWHLV|LVVl� WXOLVL� HULW\LVHVWL� W\|U\KPlQ� WRLPLYXXWHHQ� YDLNXWWDYLHQ�
HVLPLHVW\|Q� WHNLM|LGHQ� RVDOWD� VDDGD� SDUHPSLD� DUYLRLWD� NXLQ� SXXWWHHOOLVHVWL�
WRLPLYLVVD� W\|U\KPLVVl�� 7\|\KWHLV|Q� WRLPLYXXV�� QV�� W\|Q� RORVXKGHWHNLMlW��
QlKGllQ�WXWNLPXNVHVVD�MRKWDPLVWRLPLQQDQ�WXORVWHNLM|LQl���
�
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-DODYDQ�WXWNLPXVNRKWHHQD�ROL����VRVLDDOLW\|Q�NXQQDOOLVWD�RUJDQLVDDWLRWD�9DU�
VLQDLV�6XRPHQ� DOXHHOOD�� /lKW|ROHWWDPXNVHQ� PXNDLVHVWL� MRKWDMXXV� HURVL� K\�
YLVVl�MD�SXXWWHHOOLVHVWL�WRLPLYLVVD�W\|\KWHLV|LVVl��+\YLQ�WRLPLYLVVD�W\|\KWHL�
V|LVVl�HVLPLHKHW�ROLYDW�HQHPPlQ�W\|U\KPll�WXNHYLD��WXOHYDLVXXVHQHUJLVLl�MD�
WLHWRD� MDNDYLD�� 7RLPLYLHQ� W\|\KWHLV|MHQ� HVLPLHKHW� Ql\WWlYlW� NRKGLVWDYDQ�
KXRPLRQVD�W\|\KWHLV|Q�WRLPLYXXWHHQ�HQHPPlQ�NXLQ�SXXWWHHOOLVHVWL�WRLPLYL�
HQ�\KWHLV|MHQ�HVLPLHKHW��+H�S\UNLYlW�WXNHPDDQ�\KWHLV|Q�YXRURYDLNXWXVWD�MD�
MDNDYDW� WLHWRD��+H� WXNHYDW� W\|\KWHLV|l� SXKXPDOOD� LQQRVWXQHHVWL� WXOHYDLVXX�
GHVWD�MD�RYDW�DNWLLYLVLD�� LGHRLYLD�MD�NHKLW\VWDYRLWWHLGHQ�VDDYXWWDPLVHHQ�OXRW�
WDYLD�� -DODYD� YHWll� WDUNDVWHOXQ� SHUXVWHHOOD� MRKWRSllW|NVHQ�� HWWl� HVLPLHKHQ�
W\|\KWHLV|l�WXNHYDQ�WRLPLQQDQ�PHUNLW\V�QlN\\�W\|\KWHLV|Q�WRLPLYXXVHURLV�
VD���-DODYD������������+\YLVVl�W\|\KWHLV|LVVl�W\|QWHNLM|LGHQ�RGRWXNVHW�NRK�
GLVWXLYDW�HQLWHQ� W\|Q� WXNHPLVHHQ� OLLWW\YLLQ�PXXWWXMLLQ��7\|QWHNLMlW� WRLYRLYDW�
VDDYDQVD�HQHPPlQ�SDODXWHWWD�VHNl�W\|Q�WDYRLWWHLGHQ�VHONH\WWlPLVWl�MD�HVLOOl�
SLWlPLVWl� MD� RGRWXVWHQ� \PPlUWlYll� LOPDLVHPLVWD�� 7\|QWHNLM|LGHQ� PLHOHVWl�
HVLPLHKHQ�WXOLVL�HQHPPlQ�DQWDD�RKMHLWD�MD�DXWWDD�O|\WlPllQ�NHLQRMD���-DODYD�
�������
�
6RVLDDOLW\|� MD� HVLPLHVW\|�RYDW�XVHLQ�QlKW\� HULOOLVLQl�NRNRQDLVXXNVLD� MD� HVL�
PLHVW\|�QlKW\�KDOOLQQROOLVHVWD�QlN|NXOPDVWD��E\URNUDDWWLVHQ�KLHUDUNNLVXXGHQ�
DMDWXNVHHQ� OLLWHWW\Ql�� -DODYD� YDNXXWWDD�� HWWl� HVLPLHVW\|� RQ� VRVLDDOLW\|Q� HUL�
NRLVWXPLVDOXH�� HLNl� VRVLDDOLW\|DPPDWLVWD� LUUDOOLQHQ� KDOOLQQROOLQHQ� UXWLLQL��
6RVLDDOLW\|Q� W\|\KWHLV|W� WDUYLWVHYDW� DVLDNDVW\|Q� NRNHPXVWD� RPDDYLD�� HVL�
PLHVW\|K|Q� SHUHKW\QHLWl� KHQNLO|LWl�� 7\|\KWHLV|W� WDUYLWVHYDW� WRLPLDNVHHQ�
MRKWDMXXVURROLQ� RWWDYDQ� KHQNLO|Q�� +lQHQ� Wl\W\LVL� ROOD� VRVLDDOLW\|QWHNLMl��
WDLNND�W\|Q�WXNHPLVHHQ�OLLWW\YlW�WRLPLQQRW�ROLVL�MlUMHVWHWWlYl�WRLVHOOD�WDYDOOD��
(VLPLHKHOOl�ROLVL�ROWDYD�HUL� W\|RULHQWDDWLR�NXLQ�DVLDNDVW\|VVl���-DODYD�������
������
�
9XRNNR�1LLUDVHQ��������YlLW|VNLUMDVVD�6RVLDDOLWRLPHQ�PRQLXORWWHLQHQ�MRKWD�
MXXV�WDUNDVWHOODDQ�VRVLDDOLWRLPHQ�MRKWDMXXWWD�XVHDVWD�VXXQQDVWD�WXOHYLHQ�PXX�
WRVSDLQHLGHQ� NHVNHOOl�� 6RVLDDOLMRKWDMLOOD� RQ� UXQVDDVWL� HULODLVLD� YlOLWWlMlQ� MD�
NRRUGLQRLMDQ�WHKWlYLl��+H�NRURVWLYDW�VRVLDDOLWRLPHQ�WXORNVHOOLVXXWWD�XONRSXR�
OLVLOOH��QHXYRWWHOLYDW�WHKWlYLHQ�MD�YDLNXWXVPDKGROOLVXXNVLHQ�WXUYDDPLVHVWD�MD�
NRRUGLQRLYDW� VRVLDDOLWRLPHQ� UDWNDLVXMD� \KGHQPXNDLVLNVL� NXQQDQ� NHVNXVKDO�
OLQQRQ�SllW|VWHQ�NDQVVD�WDL�HWVLYlW�\KGHVVl�W\|QWHNLM|LGHQ�NDQVVD�XXVLD�WRL�
PLQWDWDSRMD�VRVLDDOLWRLPHOOD��7\|OOH�RQ�W\\SLOOLVWl�HUllQODLQHQ�SXXQ�MD�NXR�
UHQ�YlOLVVl�ROHPLQHQ��+H�NRNLYDW�ROHYDQVD�P\|V�DODQ�XXVLPPDQ�WLHGRQ�Yl�
OLWWlMLl�� 6RVLDDOLWRLPHQ� MRKWDMXXGHQ�SURILLOLVVD� SDLQRWWXLYDW� YRLPDNNDLPPLQ�
UDWLRQDDOLQHQ�MD�DYRLQ�XORWWXYXXV��MRVVDLQ�PllULQ�KXPDDQL�XORWWXYXXV�MD�Yl�
KLWHQ� E\URNUDDWWLQHQ� XORWWXYXXV�� -RKWDPLVHQ� NHKLWWlPLVWDYRLWWHLVVD� NRURVWXL�
S\UNLP\V�OLVlWl�YXRURYDLNXWXVWD�W\|QWHNLM|LGHQ�NDQVVD���1LLUDQHQ�������������
�
1LLUDVHQ� WXWNLPXNVHVVD� VRVLDDOLMRKWDMDW� SDLQRWWLYDW� W\|VVllQ� WRLPLQWD\PSl�
ULVW||Q� YDLNXWWDPLVWD� VHNl� WXORNVHOOLVXXWWD� MD� WXORVMRKWDPLVW\\SSLVWl� MRKWD�
MXXWWD��+H�ROLYDW�YDVWDDQRWWDYDLVLD�VHOODLVHOOH�WLHGROOH��MRND�VllWHOHH�VRVLDDOL�
WRLPHQ� YRLPDYDURMD�� 6RVLDDOLWRLPHQ� ROLVL� S\VW\WWlYl� UHDJRLPDDQ� QRSHDVWL�
\PSlULVW|Q�YDDWLPXNVLLQ��6LNVL� WRLPLQQDQ� WDYRLWWHLGHQNLQ�ROLVL�ROWDYD� MRXV�
WDYLD�MD�W\|QWHNLM|LGHQ�ROLVL�ODDMHQQHWWDYD�YXRURYDLNXWXVWDDQ�WRLPLQWD\PSl�
ULVW||Q��6RVLDDOLMRKWDMDW�NRURVWLYDW�\KWHLV|OOLV\\WWl��NHVNLQlLVHQ�YDVWXXQRWRQ�
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WXNHPLVWD�MD�RVDOOLVWDYDD�MRKWDMXXWWD�MD�KDOXVLYDW�HGLVWll�WLLPLW\|Wl�MD�NDQQXV�
WDD� SllW|NVHQWHNRRQ� RVDOOLVWXPLVWD�� 6RVLDDOLMRKWDMDW� DUYRVWLYDW� RPLOWD� W\|Q�
WHNLM|LOWl� WXOHYDD� WLHWRD�MD�KDOXVLYDW�YlOWWll�W\|VVllQ�E\URNUDDWWLVLD�SLLUWHLWl��
9DQKDQ�E\URNUDDWWLVHQ�MD�XXGHPPDQ�RVDOOLVWDYDQ�MRKWDPLVWDYDQ�MlQQLWWHLVWl�
YLHVWL�VH��HWWl�WRLVDDOWD�VRVLDDOLMRKWDMDW�KDOXVLYDW�ROOD�YlOLWWlPlVVl�DODLVLOOHHQ�
XXWWD� W\|Wl� NRVNHYDD� WLHWRD� MD� RKMHLWD�� PXWWD� WRLVDDOWD� KDOXVLYDW� NXLWHQNLQ�
HGLVWll�W\|QWHNLM|LGHQ�NHVNLQlLVWl�YDVWXXQRWWRD���1LLUDQHQ�������������
�
1LLUDVHQ�WXWNLPDW�VRVLDDOLMRKWDMDW�DUYLRLYDW�VHXUDDYDQVD�PHONR�K\YLQ�VRVLDD�
OLW\|Q�XXVLD�VXXQWDXNVLD�MD�DODQ�NLUMDOOLVXXWWD��0LHOLSLWHLGHQ�N\V\PLQHQ�DVL�
DNNDLOWD�RQ�YDVWD�PXRWRXWXPDVVD�VRVLDDOLWRLPHQ�WLHGRQKDQNLQWDNl\WlQQ|NVL��
6RVLDDOLMRKWDMLHQ�LQIRUPDDWLRSHUXVWDQ�VXXQWD�RQ�QLLVVl�WDKRLVVD��MRWND�YDLNXW�
WDYDW�HQLWHQ�VRVLDDOLWRLPHQ�WDUYLWVHPLLQ�UHVXUVVHLKLQ�MD�SllWWlYlW�QLLGHQ�Nl\�
W|VWl�� �6RVLDDOLMRKWDMLHQ� MRKWDMXXGHOOH�ROLYDW� W\\SLOOLVLl� DODQ�RPLOOD� HKGRLOOD�
WDSDKWXYD� YDURYDLQHQ� XXGLVWDPLQHQ� MD� UHVXUVVLHQ� YDUPLVWDPLQHQ� OlKLQQl�
WRLPLQWD\PSlULVW|Q� YDDWLPXNVLLQ� PXNDXWXPDOOD�� 6RVLDDOLMRKWDMDW� S\UNLYlW�
YDKYLVWDPDDQ�VRVLDDOLWRLPHQ�OHJLWLPLWHHWWLl�HVLPHUNLNVL�RVRLWWDPDOOD�WRLPLQ�
QDQ� WXORNVHOOLVXXWWD� MD� YDLNXWWDYXXWWD� WDL� VRSHXWWDPDOOD� MD� NRRUGLQRLPDOOD�
VRVLDDOLWRLPHQ� UDWNDLVXW� PDKGROOLVLPPDQ� SLWNlOOH� NXQQDQ� NHVNXVKDOOLQQRQ�
WDYRLWWHLGHQ�PXNDLVLNVL���1LLUDQHQ��������
�
3V\FRQ��������WXWNLPXNVHQ�PXNDDQ�VRVLDDOLWRLPLVWR�W\|\PSlULVW|Ql�MD�NXQ�
QDOOLQHQ� VRVLDDOLWRLPL� RUJDQLVDDWLRQD� HLYlW� Ql\WWl\G\� NRNRQDLVXXWHQD� G\�
QDDPLVHQD�MD�W\|HOlPlQ�ODDWXXQ�SDQRVWDYDQD�W\|SDLNNDQD��YDLNND�WXWNLWWXMHQ�
WRLPLVWRMHQ� MRXNRVVD� ROL� P\|V� WRLPLYLD� \NVLN|LWl�� -RKWDPLVWDSD� Ql\WWlLVL�
ROHYDQ� NHVNHLQHQ� WHNLMl�� MRND� HURWWDD� K\YlW� VRVLDDOLWRLPLVWRW� KXRQRLVWD� WRL�
PLVWRLVWD��3DUKDLWHQ�SlUMlQQHLGHQ�WRLPLVWRMHQ�PHQHVW\VWHNLM|LNVL�WlVPHQQHW�
WLLQ�PXXQ�PXDVVD�ULLWWlYl�SllW|NVHQWHRQ�GHOHJRLQWL� MD�SllW|NVHQWHRQ�ULSH\V�
PXXWHQNLQ�� HVLPLHVWHQ� DODLVLD� DUYRVWDYD� KHQNLO|MRKWDPLVWDSD� MD� N\N\� V\Q�
Q\WWll� P\|QWHLVWl� DVLDNDVSDOYHOXDVHQQHWWD�� 7XWNLPXNVHQ� PXNDDQ� HVLPLHV�
W\|K|Q�MD�HVLPLHVWHQ�MRKWDPLVWDSDDQ�ROODDQ�SllRVLQ�W\\W\YlLVLl��(VLPLHVW\|Q�
SRVLWLLYLVLNVL�SXROLNVL�YDVWDDMDW�NRNLYDW�UDWNDLVXMHQ�SHUXVWHOXQ��DODLVWHQ�PLH�
OLSLWHLGHQ�KXRPLRLQQLQ� MD�HVLPLHVWHQ� WDYDQ�DUYRVWHOOD�DODLVLD��0\|V�HVLPLH�
KHQ� DVHWWDPLHQ� YDDWLPXVWHQ� MD� WRLPLQWDRKMHLGHQ� PllUll� SLGHWllQ� VRVLDDOL�
WRLPLVWRLVVD�PHONR�VRSLYLQD���
�
0lNHOlQ�� \P�������� DUYLRLQWLWXWNLPXNVHVVD� 8XGHQ� HOlPlQNDDUHQ� DONX��
/lQWLVHQ� VRVLDDOLNHVNXNVHQ� Q\N\WLODQ� DUYLRLQWL� RUJDQLVDDWLRPXXWRNVHQ� N\Q�
Q\NVHOOl� HVLWHWllQ� \KGHNVL� DOXHHOOLVHHQ� PDOOLLQ� SHUXVWXYDQ� RUJDQLVDDWLRQ�
RQJHOPDNVL�PRQLWDVRLQHQ� \OHLVMRKWDMXXV��+HOVLQJLQ� VRVLDDOLYLUDVWRVVD� RUJD�
QLVDDWLRWD� WXOODDQ�PDGDOWDPDDQ� VLLUU\WWlHVVl� SHULQWHLVHVWl� DOXHHOOLVHVWD�PDO�
OLVWD�HOlPlQNDDULPDOOLLQ��MROORLQ�YRLGDDQ�RGRWWDD�PXXWRNVLD�P\|V�KHQNLO|V�
W|MRKWDPLVHQ� RVDOWD�� /lQWLVHHQ� VRVLDDOLNHVNXNVHHQ� NRKGLVWXQHHQ� DUYLRLQQLQ�
NHVNHLVHQl� WDYRLWWHHQD� ROL� WXRWWDD� WLHWRD� RUJDQLVDDWLRQ� Q\N\WLODVWD� HQQHQ�
PXXWRVWD�VHNl�XXGLVWXNVHHQ�NRKGLVWXYLVWD�RGRWXNVLVWD�MD�SHORLVWD���
�
�
�
�
�
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-RKWDPLVWDSD� RQ� \KWH\GHVVl� PRQLLQ� W\|K\YLQYRLQWLD� HGLVWlYLLQ� WHNLM|LKLQ��
2LNHXGHQPXNDLVHOOD�MD�W\|\KWHLV|l�WXNHYDOOD�YXRURYDLNXWWHLVHOOD�MRKWDPLVWDYDO�
OD�YRLGDDQ�HGLVWll�KHQNLO|VW|Q�K\YLQYRLQWLD�MD�W\|\KWHLV|Q�WRLPLYXXWWD��8XGHQ�
ODLVHHQ� MRKWDMXXWHHQ� NXXOXX� W\|QWHNLM|LGHQ� PLHOLSLWHLGHQ� MD� DVLDNDVW\|NRNH�
PXVWHQ�KXRPLRRQRWWDPLQHQ� MD�DUYRVWDPLQHQ�VHNl�SllW|NVHQWHRQ� ULLWWlYl�GHOH�
JRLPLQHQ�DODLVLOOH����

�
�

������7\|\KWHLV|Q�LOPDSLLUL�MD�WXNLUDNHQWHHW� �
�

$YRLQ� NHVNXVWHOXLOPDSLLUL� MD� W\|NDYHUHLOWD� VDDWX� YHUWDLVWXNL� DXWWDYDW� HKNlL�
VHPllQ�W\|Q�NXRUPLWWDYXXWWD�MD�HGLVWlYlW�W\|VVl�MDNVDPLVWD��(UllVVl�KDDVWD�
WHOOXVVD�VRVLDDOLWRLPLVWRVVD�NDNVL�NHUWDD�YLLNRVVD�SLGHW\W�WLLPLSDODYHULW�NRHW�
WLLQ� W\|VVl� MDNVDPLVHQ� NDQQDOWD� K\YlNVL� Nl\WlQQ|NVL�� 6RVLDDOLWRLPLVWRMHQ�
RUJDQLVDDWLRQ� WRLPLYXXVWXWNLPXNVHVVD� RQJHOPDNRKWDQD� SLGHWWLLQ� RPDQ� WRL�
PLVWRQ� \KWHLVKHQNHl�� MRND� HL� ROOXW� NRYLQ� K\Yl��+XRQR� LOPDSLLUL� WDL� \KWHLV�
KHQNL� DLKHXWWDD� VHQ�� HWWl� DYXQ� VDDPLQHQ� NROOHJRLOWD� RQ� YDLNHDD�� �3V\FRQ�
�������
�
+DQNNHHVVD�� MRVVD�PDOOLQQHWWLLQ� WRLPLYDQ� W\|\KWHLV|Q� WHNLM|LWl�� LOPHQL� NHV�
NHLVLPPlNVL� DVLDNVL� W\|\KWHLV|Q� WRLPLYXXGHQ� NHKLWWlPLVHVVl� HULW\LQHQ� LQ�
QRVWXV� WHKWlYllQ�� 0DOOLQQHWXLOOH� WRLPLYLOOH� W\|\KWHLV|LOOH� \KWHLVWl� MD� ROHQ�
QDLVWD�ROL�VH��HWWl�W\|VNHQWHOHPLQHQ�LQQRVWXQHHVWL�MD�VXRULWXVN\N\LVHVWL�WDSDK�
WXL�YDSDXWXQHHVVD� WXQQHOPDVVD� MD�YXRURYDLNXWXNVHVVD��7lUNHlQl�SHUXVHGHO�
O\W\NVHQl�WRLPLYXXGHQ�NDQQDOWD�QlKWLLQ�P\|V�W\|\KWHLV|Q�KDOX�MD�WDLWR�K\|�
G\QWll�HULODLVXXWWD���.DXSSL�	�6DYLPlNL��������
�
�9LLQDPlNL��������RQ�YlLW|VNLUMDVVDDQ�WXWNLQXW�2SHWWDMLHQ�MD�VRVLDDOLW\|QWH�
NLM|LGHQ�SV\\NNLVWl�UDVLWWXQHLVXXWWD�KHLGlQ�LWVHQVl�NRNHPDQD��KDYDLQQRLPD�
QD�MD�LOPDLVHPDQD��6RVLDDOLW\|QWHNLMlW�MD�RSHWWDMDW�RYDW�DPPDWWLU\KPLl��MRLV�
VD�RPDQ�SHUVRRQDQ�Nl\WW|�RQ�NHVNHLQHQ�RVD�W\|VNHQWHO\l��1lLVVl�DPPDWHLV�
VD� WHKGllQ� HPRWLRQDDOLVHVWL� NXRUPLWWDYDD� LKPLVVXKGHW\|Wl�� 7XWNLPXNVHQ�
PXNDDQ� OXRNDQRSHWWDMDW� MD� VRVLDDOLW\|QWHNLMlW� RYDW� SV\\NNLVHVWL� UDVLWWXQHLWD�
MD�KHLGlQ�PLHOHQWHUYH\WHQVl�RQ�KHLNRPSL�NXLQ� VXRPDODLVLOOD�QDLVLOOD�NHVNL�
PllULQ�� 0DVHQWXQHLVXXWWD� YRLGDDQ� SLWll� NRUNHDQD� PROHPPLVVD� DPPDWWL�
U\KPlVVl�� NXQ� QLLWl� YHUUDWDDQ� VXRPDODLVLLQ� NHVNLPllULQ�� �9LLQDPlNL� ������
�������
�
9LLQDPlHQ�PXNDDQ�PDVHQWXQHLVXXWHHQ�YRLYDW�MRKWDD�W\|SHUlLVHW�V\\W��6RVL�
DDOLW\|QWHNLM|LGHQ�PDVHQWXQHLVXXWWD� RYDW� OLVlQQHHW� W\|WLODQWHHW�� MRLVVD� RPDW�
LKDQWHHW�MD�KDDYHHW�URPXWWXYDW��PXWWD�WLODQQHWWD�RQ�VLVlLVLVWl�V\LVWl�PDKGRWRQ�
K\YlNV\l��,Nl��VLYLLOLVllW\��NRXOXWXVWDXVWD�WDL� W\|NRNHPXV�HL�ROOXW� WLODVWROOL�
VHVWL�PHUNLWVHYlVWL�\KWH\GHVVl�PLHOHQWHUYH\GHQ�KlLUL||Q�WDL�PDVHQWXQHLVXX�
WHHQ� HLNl� NXPPDQNDDQ� DPPDWWLU\KPlQ� \OHLVDUYLR� WRLPLSDLNNDQVD� LOPDSLL�
ULVWl� ROOXW� \KWH\GHVVl� WXWNLWWDYLHQ�PLHOHQWHUYH\GHQ� KlLUL||Q� HLNl�PDVHQWX�
QHLVXXWHHQ�� 6HQ� VLMDDQ� PHUNLWWlYLPSlQl� V\\Ql� VRVLDDOLW\|QWHNLM|LGHQ� MD�
RSHWWDMLHQ�PLHOHQWHUYH\GHQ�KlLUL||Q�MD�PDVHQWXQHLVXXWHHQ�ROL�YlKlLVHW�PDK�
GROOLVXXGHW�NHVNXVWHOOD� W\|WRYHUHLGHQ�NDQVVD��/LVlNVL�VRVLDDOLW\|QWHNLM|LGHQ�
SV\\NNLQHQ� UDVLWWXQHLVXXV� ROL� \KWH\GHVVl� YlKlLVHHQ� VRVLDDOLVHHQ� WXNHHQ� MD�
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UXQVDLVLLQ� RPDVWD� VDLUDXGHVWD� MRKWXQHLVLLQ� SRLVVDRORLKLQ�� 7XWNLMDQ� PXNDDQ�
PLHOHQWHUYH\VDVLDW�MD�RPD�MDNVDPLQHQ�ROLVL�QRVWHWWDYD�W\|SDLNRLOOD�NHVNXVWH�
OXQ�NRKWHHNVL��7\|QRKMDXV��WXNLYHUNRVWR��W\|Q�VLVlOW|MHQ�XXGHOOHHQ�DUYLRLQWL�
MD� WDUYLWWDHVVD� KRLWRRQRKMDXV� HVLWHWllQ� K\|G\OOLVLQl� HQQDOWD� HKNlLVHYLQl� MD�
KRLGROOLVLQD�PHQHWHOPLQl���9LLQDPlNL����������±������
�
1LHPHOlQ�MD�+lPlOlLVHQ��������WXWNLPXV��MD�NHKLWWlPLVKDQNNHHQ�ORSSXNHV�
NXVWHOXVVD�HVLWHWWLLQ�\OHLVHPSLQl�SURMHNWLQ�YDLNXWXNVHQD�VH��HWWl�SURMHNWL�RQ�
DXWWDQXW�WLHGRVWDPDDQ�XXGHOOD�WDYDOOD�W\|\KWHLV|Q�PDKGROOLVXXNVLD�YDLNXWWDD�
W\|VVl�YLLKW\PLVHHQ�MD�MDNVDPLVHHQ�VHNl�YDKYLVWDQXW�\KWHLV|OOLV\\WWl��-RLVVD�
NLQ�DVLRLVVD�ROL�WDSDKWXQXW�WLODVWROOLVHVWL�PllULWHOW\Ql�VHOYll�NHKLW\VWl��7XWNL�
WXLVVD�W\|\KWHLV|VVl�YDOWDRVD�NRNL�YRLYDQVD�YDLNXWWDD�W\|K|QVl�NRKWXXOOLVHV�
WL��HULW\LVHVWL�VLLKHQ�PLVVl�MlUMHVW\NVHVVl�MD�PLOOl�PHQHWHOPLOOl�W\|Wl�WHKGllQ��
<KWHHQYHWRQD�WRGHWDDQ��HWWl�DLQDNLQ�RVLWWDLQ�KDQNNHHQ�\KWH\GHVVl�WRWHXWHWXW�
W\|\KWHLV|WLODLVXXGHW�ROLYDW�PHUNLWWlYlOOl�WDYDOOD�SDUDQWDQHHW�MD�KHOSRWWDQHHW�
W\|K|Q��W\|\KWHLV||Q�MD�W\|Q�WHNHPLVHHQ�OLLWW\YLl�DVLRLWD��+DQNNHHQ�NRHWWLLQ�
SDUDQWDQHHQ� HQLWHQ� MXXUL� W\|\KWHLV|MHQ� LOPDSLLULl�� 0\|V� \KWHLVWRLPLQQDOOL�
VXXGHQ�SDUDQWXPLVHHQ�W\|\KWHLV|VVl�KDQNNHHOOD�ROL�ROOXW�HULWWlLQ�P\|QWHLQHQ�
YDLNXWXV�� +DQNH� RQ� RVRLWWDQXW�� HWWl� OLHYll� W\|XXSXPXVWD� YRLGDDQ� OLHYLWWll�
UDMDDPDOOD� W\|Wl� \KWHLVLQ� SllW|NVLQ�� VLWRXWXPDOOD� XXSXPXNVHQ� HKNlLV\\Q��
WXNHPDOOD�MRKWRD�MD�HVLPLHKLl�W\|VVllQ�VHNl�UDWNDLVHPDOOD�SXOD�YRLPDYDURLV�
WD��7\|XXSXPXNVHQ�HKNlLVHPLVHNVL�\KWHLQHQ�SRKGLQWD�MD� W\|\KWHLV|Q�RPDQ�
WRLPLQWDVXXQQLWHOPDQ� WHNHPLQHQ�RYDW� WDUSHHQ��+DQNH�RVRLWWL��HWWl� W\|\KWHL�
V|Q� WLHWRLQHQ� VXXQWDXWXPLQHQ� W\|VVl� MDNVDPLVHQ� N\V\P\NVLLQ� MD� \KWHLQHQ�
NHVNXVWHOX� RYDW� NHVNHLVLl� YLLKW\Y\\WWl� MD� MDNVDPLVWD� HGLVWlYLVWl� WHNLM|LVWl��
8VHLPSLHQ�PLHOHVWl� KDQNH� ROL� ROOXW� RSSLPLVSURVHVVL�� MRVVD� W\|\KWHLV|� RSSL�
NHLQRMD�W\|XXSXPXNVHQ�HKNlLVHPLVHNVL���1LHPHOl�\P���������
�
1LHPHOl� MD� +lPlOlLQHQ� ������� HVLWWlYlW� NHLQRLQD� MDNVDPLVHQ� MD� W\|K\YLQ�
YRLQQLQ� SDUDQWDPLVHNVL� NHVNXVWHOXD�� \KGHVVl� WHNHPLVWl�� NRNRRQWXPLVWD� MD�
NRNHPXVWHQ� MDNDPLVWD�� DYRLPXXWWD�� NDQQXVWDYDD� MRKWDPLVWD�� W\|QWHNLM|LGHQ�
YDLNXWXV��MD�RVDOOLVWXPLVPDKGROOLVXXNVLHQ�OLVllPLVWl��W\|Q�XXGHOOHHQ�RUJDQL�
VRLQWLD� MD� XXGHQODLVLD� W\|MlUMHVWHO\Ml��0XLWD� NHLQRMD� RYDW� RVDDPLVHQ� MD� DP�
PDWWLWDLGRQ�\OOlSLWR�NRXOXWXNVHQ�MD�W\|QRKMDXNVHQ�DYXOOD��W\|VVl�RSSLPLQHQ�
MD� RSSLYDQ� RUJDQLVDDWLRQ� SHULDDWWHLGHQ� RPDNVXPLQHQ� VHNl� W\|\KWHLV|Q� \K�
WHLQHQ�YLUNLVWl\W\PLQHQ��
�

7\|\KWHLV|Q�WXNL�MD�NHVNXVWHOXPDKGROOLVXXGHW�RYDW�WlUNHLWl�WHNLM|LWl�VRVLDD�
OLW\|QWHNLM|LGHQ�W\|VVl�MDNVDPLVHQ�NDQQDOWD��7\|\KWHLV|Q�\KWHLVHOOl�WRLPLQQDOOD�
MD� W\|XXSXPXNVHQ� HKNlLV\\Q� VLWRXWXPDOOD� YRLGDDQ� OLVlWl� W\|\KWHLV|Q� K\YLQ�
YRLQWLD� MD� SDUDQWDD� OLHYll� W\|XXSXPXVWD�� +\YlQ� W\|\KWHLV|Q� WXQQXVSLLUWHLWl�
RYDW� DYRLPXXV�� \KWHLVWRLPLQQDOOLVXXV�� DNWLLYLQHQ�NHVNXVWHOX� MD� DVLRLGHQ�\KWHL�
QHQ�SRKGLQWD����
�

������2VDDPLVHQ�NHKLWWlPLQHQ��
�

7XWNLPXVWHQ�PXNDDQ�NRXOXWXV� YDLNXWWDD� SRVLWLLYLVHVWL�PP�� W\|W\\W\YlLV\\�
WHHQ�� W\|SDLNNDDQ� VLWRXWXPLVHHQ�� W\|PRWLYDDWLRRQ�� W\|Q� ODDWXXQ� MD� WXRWWD�
YXXWHHQ� �9LUWDQHQ� \P�� ������ ����� 7RLPLYDQ� W\|\KWHLV|Q� PDOOLQQXVKDQN�
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NHHVVD�HVLWHWWLLQ�WXORV��MRQND�PXNDDQ�NRNHPXV�RPDVWD�NHKLWW\PLVHVWl��RSSL�
PLVHVWD� MD� \KGHVVl� RSSLPLVHVWD� HGLVWll� W\|QWHNLM|LGHQ� LQQRVWXVWD�� ,QQRVWXV�
WHKWlYllQ� RQ� SXROHVWDDQ� WRLPLYXXGHQ�PDOOLQ� \GLQDVLRLWD�� �.DXSSL�	� 6DYL�
PlNL��������
�
2UJDQLVDDWLRLGHQ� WRLPLYXXVWXWNLPXNVHVVD� HVLWHWWLLQ� WDUSHHOOLVHNVL� VRVLDDOL�
WRLPLVWRQ�KHQNLO|VW|Q�RVDDPLVHQ�NHKLWWlPLQHQ��VLOOl�NRXOXWXNVHQ�PllUll� MD�
DPPDWLOOLVLD� NHKLWW\PLVPDKGROOLVXXNVLD� SLGHWWLLQ� VRVLDDOLWRLPLVWRLVVD� SXXW�
WHHOOLVLQD��7XWNLPXNVHHQ�YDVWDQQHLVWD�YDLQ�MRND�NROPDV�NRNL��HWWl�RUJDQLVDD�
WLRLVVD�Nl\GllQ�ULLWWlYlVWL�NHKLW\VNHVNXVWHOXMD��2VLWWDLQ�WlPlQ�DMDWHOWLLQ�MRK�
WXYDQ�HVLPLHVWHQ�DMDQ�SXXWWHHVWD���3V\FRQ��������
�
/HHQD�(VNHOLQHQ��������HVLWWll�VRVLDDOLW\|QWHNLM|LGHQ�W\|WLODQQHWWD�MD�±�\P�
SlULVW|l�NRVNHYDVVD� DUWLNNHOLVVDDQ�\KGHNVL� VRVLDDOLW\|Q�NHKLWWlPLVNRKGDNVL�
RSSLPLVHQ� MD� DPPDWLOOLVHQ�NRPSHWHQVVLQ�NHKLWWlPLVHQ� W\|K|Q� LQWHJURLWXQD��
0\|V�(VNHOLVHQ��������WXWNLPXNVHVVD�NRURVWHWDDQ��HWWl�NRXOXWXV�MD�DPPDWLO�
OLVHQ� NRPSHWHQVVLQ� NHKLWWlPLQHQ� ROLVL� QlKWlYl� W\|K|Q� NXXOXYDQD� RVDQD� MD�
DPPDWLOOLVHQ�NHKLWW\PLVHQ�WDYRLWWHLVWD�WXOLVL�NHVNXVWHOOD�RVDQD�W\|Q�WDYRLWWHL�
WD�MD�DVLDNNDLGHQ�VDDPDD�SDOYHOXD��$PPDWLOOLVHQ�NHKLWWlPLVHQ�WDUSHLVWD�NHU�
WRR� WXWNLPXVWXORV�� MRVVD� VXXUHQ�RVDQ�PLHOHVWl� VRVLDDOLW\|�RQ� OLLDQ�YDDWLYDD��
1lLQ� ROOHQ� KDDVWHHOOLVHQ�� YDDWLYDQ� W\|Q� KDOOLQWDDQ� VDDPLVHNVL� WDUYLWWDLVLLQ�
OLVll�NRXOXWXVWD��6XXUL�RVD�WXWNLPXNVHHQ�YDVWDQQHLVWD�DMDWWHOL��HWWl�KHLGlQ�RQ�
PDKGRWRQWD�VHXUDWD�ULLWWlYlVWL�DODQVD�NHKLW\VWl��-DWNRNRXOXWXNVHHQ�RVDOOLVWX�
MLHQ� PllUl� ROL� WXWNLPXNVHVVD� NXLWHQNLQ� RGRWWDPDWWRPDQ� SLHQL�� 7lPl� YRL�
RVLWWDLQ�VHOLWWll��PLNVL�YDLQ�NROPDVRVD�YDOLWVLVL�WlQl�SlLYlQl�VDPDQ�DPPDWLQ�
XXGHVWDDQ�
�
6RVLDDOLSDOYHOXLGHQ� RUJDQLVRLQWLWDYDOOD� DUYLRLGDDQ� P\|V� ROHYDQ� YDLNXWXVWD�
VRVLDDOLW\|QWHNLM|LGHQ� PDKGROOLVXXNVLLQ� K\|G\QWll� MD� NHKLWWll� RVDDPLVWDDQ�
MD�DVLDQWXQWLMXXWWDDQ��0lNHOlQ�\P���������DUYLRLQQLVVD�/lQWLVHQ�VRVLDDOLNHV�
NXNVHQ� Q\N\WLODVWD� XVNRWDDQ� HOlPlQNDDULPDOOLLQ� SHUXVWXYDQ� RUJDQLVDDWLRQ�
YDLNXWWDYDQ�P\|QWHLVHVWL� DVLDNNDLGHQ� VDDPDDQ�SDOYHOXXQ��0XXWRNVHQ� DUYL�
RLGDDQ� SDUDQWDYDQ� DVLDNDVSURILORLQWLD� MD� DVLDNNDLGHQ� DOXHHOOLVWD� WDVD�DUYRD�
VHNl� OLVllYlQ� W\|QWHNLM|LGHQ� DVLDQWXQWHPXVWD� MD� HULNRLVWXPLVHQ� PDKGROOL�
VXXNVLD���
�
.HVNLWHWW\MHQ� SDOYHOXLGHQ� HGXW� WXOLYDW� HVLLQ�P\|V�/HHQD�5DXWLDLVHQ� �������
VHOYLW\NVHVVl��MRND�NRVNL�SllNDXSXQNLVHXGXQ�VRVLDDOLW\|Q�WLODD��6HOYLW\NVHV�
Vl�DUYHOODDQ��HWWl�NHVNLWHWW\LKLQ�SDOYHOXLKLQ�RQ�KHOSRPSL�VDDGD�SlWHYLl�W\|Q�
WHNLM|LWl� NXLQ� DOXHW\|K|Q�� NRVND� NHVNLWHW\LVVl� SDOYHOXLVVD� W\|VNHQWHOHYlW�
VRVLDDOLW\|QWHNLMlW� NRNHYDW� WHNHYlQVl� UDMDWXPSDD�� WHKWlYlNXYDOWDDQ� VHONH�
lPSll� DVLDQWXQWLMDW\|Wl� YHUUDWWXQD� DOXHW\|Q� WHKWlYLLQ�� -RKWDYLHQ� VRVLDDOL�
W\|QWHNLM|LGHQ�PLHOHVWl�DOXHW\|Q� MD�HULW\LVHVWL�\KGHQQHW\Q� W\|PDOOLQ�RQJHO�
PDQD�RQ�W\|Q�KHLNNR�KDOOLWWDYXXV�W\|WHKWlYLHQ�VXKWHHQ��7XQWHPXNVHQ�DLKH�
XWWDD� HSlPllUlLQHQ� W\|QNXYD�� <KWHQl� UDWNDLVXQD� QlKGllQ� DSXW\|YRLPDQ�
SDONNDDPLQHQ�DOXHVRVLDDOLW\|QWHNLMlQ�W\|SDULNVL���5DXWLDLQHQ���������±�����
.\VHO\\Q� MD� KDDVWDWWHOXLKLQ� SHUXVWXYDVVD� VHOYLW\NVHVVl� WXOL� YDKYDVWL� HVLLQ��
HWWl� VRVLDDOLW\|QWHNLMlW�YLLKW\YlW� W\|VVl�� MRND�RQ� WHKWlYlNXYDOWDDQ� UDMDWWX� MD�
MRVVD�S\VW\\�K\|G\QWlPllQ�RPDD�RVDDPLVWDDQ�MD�DVLDQWXQWLMXXWWDDQ��.HVNL�
WHWW\MHQ�SDOYHOXMHQ�VRVLDDOLW\|Q�VDQRWWLLQ�ROHYDQ�VLWl�VRVLDDOLW\|Wl��MRWD�QLPL�
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WHWWLLQ� HULW\LVVRVLDDOLW\|NVL� MD� MRVVD� W\|QNXYD� YDVWDD� SDUKDLWHQ� NRXOXWXVWD�
�5DXWLDLQHQ� ������ ���� �����+XRPLRQ� NLLQQLWWlPLQHQ� RPDDQ� RVDDPLVHHQ� RQ�
WlUNHl�VHLNND�P\|V�VLOORLQ��NXQ�VRVLDDOLW\|QWHNLM|LGHQ�VDDWDYXXGHVVD�HL�YRL�
GD� NLOSDLOOD� HVLPHUNLNVL� SDONRLOOD�� .l\WlQQ|Q� DVLDNDVW\|VVl� RVDDPLVHQ� NR�
URVWDPLQHQ� YRLWDLVLLQ� WRWHXWWDD� HVLPHUNLNVL� VLWHQ�� HWWl� VRVLDDOLW\|QWHNLMlQ�
WRLPHQNXYD� HL�PXRGRVWXLVL� E\URNUDWLDQ� ODLQDODLVXXNVLHQ�PXNDDQ�� YDDQ� WRL�
PHQNXYLD� PXRNDWWDLVLLQ� W\|QWHNLMlQ� RVDDPLVHQ� SHUXVWHHOOD�� �5DXWLDLQHQ�
������������
�
(VNHOLQHQ�� %HUJPDQ� +DQVHQ� MD� 2OVHQ� ������� WDUNDVWHOHYDW� WXWNLPXNVHVVD�
9LGHUHXGGDQQHOVH�RJ�HIWHUXGGDQQHOVH�Sn�GHW�VRFLDOH�RPUnGH�±�HQ�DQDO\VH�DI�
IURQWOLQMHPHGDUEHMGHUH� Sn� WUH� DUEHMGVRPUnGHU� VRVLDDOLDODQ� W\|QWHNLM|LGHQ�
MDWNR��MD�Wl\GHQQ\VNRXOXWXVWD��1RLQ�N\PPHQHQ�SURVHQWWLD�W\|QWHNLM|LVWl�ROL�
RVDOOLVWXQXW� PXRGROOLVHHQ� MDWNRNRXOXWXNVHHQ�� $OKDLVHQ� RVDOOLVWXPLVDVWHHQ�
WDNDQD�DUYHOWLLQ�ROHYDQ�VH��HWWl�MDWNRNRXOXWXVWD�HL�QlKGl�OXRQQROOLVHQD�RVDQD�
K\YLQYRLQWLDODQ� W\|Wl� VDPDOOD� WDYDOOD� NXLQ� O\K\HW� Wl\GHQQ\VNRXOXWXNVHW��
YDLNND�PRQL� KDOXDLVLNLQ� RVDOOLVWXD� NRXOXWXNVHHQ�� -DWNRNRXOXWXNVHQ� VDDWD�
YXXGHVWD� MD�VHQ�PHUNLW\NVHVWl�W\|Q�ODDGXQ�NDQQDOWD�ROLVLNLQ� WlUNHl�KHUlWWll�
NHVNXVWHOXD���
�
/\K\WNHVWRLVHVVD�Wl\GHQQ\VNRXOXWXNVHVVD�WDUMRQWDD�RQ�UXQVDDVWL��PXWWD�W\|Q�
WHNLMlW�HLYlW�ROH�K\|W\QHHW�NRXOXWXNVHVWD�NXLQ� MRVVDLQ�PllULQ��7XWNLPXNVHQ�
PXNDDQ�NDLNLOOD�NRXOXWXVPXRGRLOOD�RQ�YDLNXWXVWD� DPPDWLOOLVHHQ� MD�SHUVRR�
QDOOLVHHQ� NRPSHWHQVVLLQ� W\|VVl�� +\|G\OOLVLPSlQl� W\|Q� NDQQDOWD� SLGHWllQ�
WLHWRD�DODVWD�MD�VHQ�NHKLW\NVHVWl��.DLNLOOD�DOXHLOOD�W\|QWHNLMlW�DMDWWHOLYDW�KHL�
NRLPPDNVL� RVD�DOXHHNVHHQ� YlOLQHLGHQ� MD�PHWRGLHQ� Nl\W|Q��7\|QWHNLMlW� NR�
NHYDW� VDDYXWWDYDQVD� W\|VVllQ� YDLQ� RVLWWDLQ� RPDW� ODDWXWDYRLWWHHQVD�� +HLGlQ�
RPDW�WDYRLWWHHQVD�RYDW�NRUNHDPPDW�NXLQ�MRKGRQ�DVHWWDPDW�WDYRLWWHHW��-RKWD�
MLOOD�MD�W\|QWHNLM|LOOl�VDQRWDDQ�ROHYDQ�YDLQ�RVLWWDLQ�VDPDQODLQHQ�NlVLW\V�VLLWl��
PLNl� SDUKDLWHQ� SDOYHOHH� ODDGXQ� SDUDQWXPLVWD�� /DDGXQ� NHKLW\NVHQ� WXOLVL� WD�
SDKWXD�\KWHLVWHQ�SHULDDWWHLGHQ�MD�WDYRLWWHLGHQ�SRKMDOWD��7XWNLPXNVHQ�PXNDDQ�
NRXOXWXNVHQ�WXOLVL�VLVlOWll�P\|V�SHUXVNRXOXWXVWD�MD�PHWRGRORJLVWD�RVDDPLVWD�
MD� DQWDD� YlOLQHLWl� W\|Q� YDLNXWWDYXXGHQ� DUYLRLQWLLQ�� 7XOHYDLVXXGHVVD� NRXOX�
WXNVHQ�NHKLWWlPLVHVVl�WXOLVL�KXRPLRLGD�W\|QWHNLMlW��W\|QWHNLMlU\KPlW��YDLKWH�
OHYDW�W\|Q�VLVlOO|W��ODNLVllWHLVHW�PXXWRNVHW�MD�DVLDNNDLGHQ�MD�PXLGHQ�WDKRMHQ�
XXGHW�YDDWLPXNVHW���(VNHOLQHQ�\P���������
�
5XRWVDODLVHVVD�%\EHUJLQ� MD� /LQGTYLVWLQ� ������� VHOYLW\NVHVVl�.RPSHWHQVXW�
YHFNOLQJ� LQRP� VRFLDOWMlQVWHQV� ,QGLYLG�� RFK� IDPLOMHRPVRUJ�� ±� ([HPSHO� RFK�
HUIDUHQKHWHU�NXYDWDDQ�HULODLVLD�VRVLDDOLWRLPHVVD�Nl\WHWW\Ml�RVDDPLVHQ��SlWH�
Y\\GHQ��NHKLWWlPLVHQ�PDOOHMD�MD�QLLVWl�VDDWXMD�NRNHPXNVLD��0DOOLW�RVRLWWDYDW��
HWWl�VRVLRQRPLHQ�XUDNHKLW\V�RQ�PDKGROOLVWD�LOPDQ�DVLDNDVW\|VWl�OXRSXPLVWD�
MD� VDPDOOD� ODDWXW\|Wl� NHKLWWlHQ�� 6HOYLW\NVHVVl� HL� S\ULWl� YDVWDDPDDQ� N\V\�
P\NVHHQ�� PLOODLQHQ� PDOOL� MRKWDD� �SDUHPSDDQ� VRVLDDOLW\|K|Q��� HLNl� P\|V�
NllQ�YDVWDWD�N\V\P\NVHHQ��RQNR�QLLGHQ�VRVLDDOLWRLPLVWRMHQ�VRVLDDOLW\|QWHNL�
M|LGHQ�SlWHY\\V�SDUHPSL��MRLVVD��NRPSHWHQVVLSRUWDDW��RYDW�Nl\W|VVl��9DLNND�
PDOOHLOOH�DVHWHWWXMD�WDYRLWWHLWD�HL�ROH�Wl\VLQ�VDDYXWHWWX��RQ�QLLOOl�ROOXW�MRLWDLQ�
SRVLWLLYLVLD�YDLNXWXNVLD��0DOOLW�RYDW�WRLVDDOWD�WXNHQHHW�HVLPLHVWHQ�W\|Wl��PXW�
WD�WRLVDDOWD�P\|V�OLVlQQHHW�KHLGlQ�YDVWXXWDDQ��.RXOXWXVUHVXUVVLW�RYDW�NDVYD�
QHHW� MD� NRXOXWXNVHVWD� RQ� WXOOXW� V\VWHPDDWWLVHPSDD�� -RLGHQNLQ� QlNHP\VWHQ�
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PXNDDQ�NHVWll�YLHOl�OLLDQ�NDXDQ�HQQHQ�NXLQ�W\|QWHNLMl�SllVHH�RVDOOLVWXPDDQ�
NRXOXWXNVHHQ��0DOOLHQ� NDXWWD� P\|V� W\|Q� ODDWX� RQ� SDUDQWXQXW��0DOOLHQ� RQ�
JHOPDQD� RQ� HGHOOHHQ� VDDGD� KHQNLO|VW|� PRWLYRLWXPDDQ� �XKUDDPDDQ�� DLNDD�
NRXOXWXNVHHQ��3DONNDSRUUDVWXNVHQ�OLLWWlPLQHQ�SlWHY\\VSRUUDVWXNVHQ�RQ�VLNVL�
UDWNDLVHYDD� MD� VHOYLW\NVHVVl� KDDVWDWHOWXMHQ� VRVLDDOLW\|QWHNLM|LGHQ� PLHOHVWl�
QLLGHQ�NXXOXLVLNLQ�PHQQl�NlVL�NlGHVVl��2QJHOPDQD�Ql\WWll�HGHOOHHQ�ROHYDQ�
VH��HWWl�YDVWDYDOPLVWXQHLGHQ�SLWll�KHWL�RWWDD�YDVWXXWD�YDLNHLVWD�DOXHLVWD��0R�
QLOOH�NRNHPDWWRPLOOH�VRVLDDOLW\|QWHNLM|LOOH�RQ�W\|K|Q�SHUHKG\WWlPLQHQ�WXOOXW�
NXLWHQNLQ� SDUHPPDNVL� MD� PHQWRULWRLPLQWD� RQ� VDDQXW� SRVLWLLYLVHQ� YDVWDDQ�
RWRQ���
�

6RVLDDOLW\|VVl�WDUYLWDDQ�ULLWWlYlVWL�WLODD�RPDQ�W\|Q�NHKLWWlPLVHOOH��6R�
VLDDOLWRLPLVWRQ� W\|Q� RUJDQLVRLQQLVVD� RQ� RWHWWDYD� KXRPLRRQ� W\|QWHNLMlQ�
PDKGROOLVXXV�K\|G\QWll�RPDD�RVDDPLVWDDQ��.RXOXWXV�RQ�WHKRNNDLQWD�VLO�
ORLQ�� NXQ� VH� RQ� SLWNlNHVWRLVWD� MD� W\|\KWHLV|� RVDOOLVWXX� VLLKHQ� \KGHVVl��
.RXOXWXNVHQ� RQ� ROWDYD�P\|V� VXXQQLWHOPDOOLVWD� MD� WDUNRLWXNVHQPXNDLVWD�
SHUXVW\|Wl�DMDWHOOHQ��.HKLW\VNHVNXVWHOXW�RYDW�\NVL�RVDDPLVHQ�NHKLWW\PL�
VHQ�NDQQDOWD�WlUNHl�RKMDXVYlOLQH����
�

�
����0LQLVHPLQDDULVVD�HVLWHWW\Ml�WXONLQWRMD��QlNHP\NVLl�MD�NR�
NHPXNVLD�W\|K\YLQYRLQWLLQ�YDLNXWWDYLVWD�WHNLM|LVWl�

�
0LQLVHPLQDDULLQ� NXWVXWWXMHQ� DVLDQWXQWLMRLGHQ� MD� VRVLDDOLW\|QWHNLM|LGHQ� PX�
NDDQ�WXWNLPXVNDWVDXNVHVVD�HVLOOH�QRVWHWXW�WHNLMlW�RYDW�NHVNHLVLl�K\YlQ�RUJD�
QLVRLQQLQ� HOHPHQWWHMl� MD� W\|K\YLQYRLQWLD� HGLVWlYLl� WHNLM|LWl��1LLGHQ�YDKYLV�
WHWWLLQ�ROHYDQ�P\|V�QLLWl�WHNLM|LWl��MRWND�QlN\YlW�\OHLVHVWL�W\|K\YLQYRLQWLWXW�
NLPXNVLVVD� MD� HVLPHUNLNVL� WHUYH\GHQKXROORQ� RUJDQLVDDWLRLVVD� WHKG\LVVl� WXW�
NLPXNVLVVD��6RVLDDOLWRLPHQ�HULW\LVSLLUWHLWl�WRGHWWLLQ�YDLNXWWDYDQ�\OHLVLLQ�HOH�
PHQWWHLKLQ�VLLQl�YDLKHHVVD��NXQ�QLLWl�VRYHOOHWDDQ�Nl\WlQQ|Q�VRVLDDOLW\|K|Q��
0LQLVHPLQDDULQ� RVDOOLVWXMLHQ� PLHOHVWl� Nl\WlQQ|Q� DVLDNDVW\|VVl� NRURVWXX�
QlLGHQ�OLVlNVL�P\|V�PXLWD�WHNLM|LWl��6RVLDDOLW\|QWHNLM|LGHQ�PXNDDQ�DVLDNDV�
NHVNHLV\\GHQ� MD� �� OlKW|LV\\GHQ�� WDL� DVLDNDVRKMDXWXYXXGHQ� NXWHQ� \KGHVVl�
VRVLDDOLWRLPLVWRVVD� WRLPLQWDSHULDDWHWWD� NXWVXWWLLQ�� WXOLVL� QlN\l�PHUNLWWlYlP�
PLQ��NXQ�SXKXWDDQ�VRVLDDOLW\|QWHNLM|LGHQ�W\|Q�RUJDQLVRLQQLVVD���
�
/LVlNVL�PLQLVHPLQDDULLQ�RVDOOLVWXQHHW�DVLDQWXQWLMDW�MD�VRVLDDOLW\|QWHNLMlW�SLWL�
YlW�WLLPLW\|Wl�MD�YHUNRVWRMD�NHVNHLVLQl�RUJDQLVDWRULVLQD�HOHPHQWWHLQl��7LLPL�
W\|Q�URROL�HL�Ql\�ODLQNDDQ�VRVLDDOLWRLPHHQ�NRKGLVWXYLVVD�WXWNLPXNVLVVD��PXW�
WD� NHKLWWlPLVKDQNNHLVVD� VH� QlN\\� \KWHQl� NHVNHLVLPPLVWl� WDYRLWWHLVWD��.DK�
GHVVD� WXWNLPXNVHVVD� NRURVWHWDDQ� YHUNRVWRMHQ� PHUNLW\VWl�� 5RPDQDQ� �������
W\|\KWHLV|WXWNLPXNVLVVD� VRVLDDOLW\|QWHNLMlW� HKGRWWLYDW� \KWH\NVLHQ� SDUDQWD�
PLVWD� \KWHLVW\|WDKRLKLQ� MD� 1LLUDVHQ� ������� WXWNLPXNVHVVD� VRVLDDOLMRKWDMDW�
SLWLYlW� WlUNHlQl� VRVLDDOLWRLPHQ� N\N\l� UHDJRLGD� QRSHDVWL� \PSlULVW|Q� YDDWL�
PXNVLLQ� MD� VLNVL� VRVLDDOLW\|QWHNLM|LGHQ� ROLVL� ODDMHQQHWWDYD� YXRURYDLNXWXVWD�
\PSlULVW||Q��0LQLVHPLQDDULVVD�Nl\G\VVl�NHVNXVWHOXVVD�WXOL�LOPL��HWWl�VRVLDD�
OLW\|QWHNLMlW�HLYlW�YlOWWlPlWWl�WXQQLVWD�WLLPLW\|Wl�WHNHPlVVllQ�VRVLDDOLW\|VVl��
YDLNND� VLWl� WRGHOOLVXXGHVVD� WHKGllQ� SlLYLWWlLQ� U\KPl�� MD� SDULW\|VNHQWHO\Q�
PXRGRVVD���
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�
����2UJDQLVDDWLRQ�NHKLWWlPLVHQ�\GLQNRKGDW�
�
9LLPH�YXRVLHQ�DLNDQD�RQ�NHKLWW\Q\W�HULODLVLD�RUJDQLVDDWLRNHKLWWlPLVHQ�Pll�
ULWHOPLl��PHQHWHOPLl�MD�W\|NDOXMD��%HUJLQ����������±����PXNDDQ�QH�YRLGDDQ�
MDNDD�NROPHHQ�SllU\KPllQ�VHQ�PXNDDQ��PLWl�WDYRLWWHLWD�DVHWHWDDQ�����RUJD�
QLVDDWLRNHKLWWlPLQHQ��MRQND�SllWDYRLWWHHQD�RQ�NHKLWWll�RUJDQLVDDWLRQ�WHKRN�
NXXWWD�����NHKLWWlPLQHQ��MRQND�WDYRLWWHHQD�RQ�KHQNLO|NXQQDQ�RVDDPLVHQ�NH�
KLWWlPLQHQ� MD� ��� NHKLWWlPLQHQ�� MRQND� WDYRLWWHHQD� RQ� OLVlWl� WHKRNNXXWWD� MD�
VDPDOOD� NHKLWWll� \NVLO|LGHQ� VXRULWXVN\N\l� NHKLWWlPlOOl� KHLGlQ� RVDDPLVWD��
.HKLWWlPLVHQ�WDYRLWWHHW��PXRGRW�MD�WRWHXWXPLVWDYDW�YDLKWHOHYDW��1lLQ�ROOHQ�HL�
YRLGD� O|\Wll� \KWl� PHQHVW\NVHNlVWl� PDOOLD�� 9DLNND� MRVVDLQ� RUJDQLVDDWLRVVD�
ROLVL�RQQLVWXWWX�O|\WlPllQ�K\Yl�PDOOL��HL�VLWl�VHOODLVHQDDQ�YRLGDNDDQ�NRSLRL�
GD� VHXUDDYDDQ� RUJDQLVDDWLRRQ�� 6LOWL� RQ� ROHPDVVD� WLHWW\Ml� \KWHLVLl� WHNLM|LWl��
MRWND� OLLWW\YlW� W\|Nl\WlQW|MHQ�NHKLWWlPLVHHQ� MD� VLWl� NDXWWD� W\|K\YLQYRLQWLLQ��
1lPl�YRLGDDQ�WLLYLVWll�VHXUDDYDVWL���

•� 2VDOOLVWXMDW� PllULWWHOHYlW� LWVH� WDYRLWWHHQVD� MD� SllWWlYlW� Nl\WHW\VWl�
PHQHWHOPlVWl�

•� .RQVXOWWLHQ�MD�DVLDQWXQWLMRLGHQ�NXXOHPLQHQ��
•� 3HUXVDQDO\\VLQ�SDLQRWWDPLQHQ�
•� $VWHLWWDLQHQ�RSSLPLVSURVHVVL�
•� -RKGRQ�DNWLLYLQHQ�RVDOOLVWXPLQHQ�
•� 9lKHPPlQ�VXXQQLWWHOXD�MD�HQHPPlQ�WRLPLQWDD�
•� $UYLRLQWLD�MD�SDODXWHWWD�
•� .RNR�RUJDQLVDDWLRQ�SURVHVVL�
•� 3UDJPDDWWLQHQ�OlKHVW\PLVWDSD�
•� 7XORVVXXQWDXWXPLQHQ�
•� -DWNXYD�SURVHVVL�

�
����2SSLYD�RUJDQLVDDWLR�NHKLWWlPLVHQ�WLODQD�MD�WDYRLWWHHQD�

�
2SSLYDQ�RUJDQLVDDWLRQ�SHULDDWWHHW�RYDW�YLLPH�YXRVLQD�ROOHHW�NHVNHLQHQ�WDSD�
NXYDWD� RUJDQLVDDWLRQ� NHKLWWlPLVWl� MD� NHKLWW\PLVWl�� 2SSLYDQ� RUJDQLVDDWLRQ�
NlVLWH�ULQQDVWHWDDQ�WLODQWHHVWD�ULLSSXHQ�P\|V�WHUYHHVHHQ�WDL�WRLPLYDDQ�W\|\K�
WHLV||Q��2SSLYDQ�RUJDQLVDDWLRQ�SHUXVDMDWXNVHQD�RQ��HWWl�Q\N\LVHVVl�YRLPDN�
NDDVWL�PXXWWXYDVVD�W\|HOlPlVVl�YDLQ�RSSLYDW�RUJDQLVDDWLRW�VlLO\YlW�KHQJLVVl�
MD� RYDW� NLOSDLOXN\N\LVLl��2SSLPLQHQ� RUJDQLVDDWLRVVD� HGHOO\WWll� LQQRYDWLLYL�
VHQ��YDLNHDVWL�K\YlNV\WWlYlQ� MD�SLLORVVD�ROHYDQ� WLHGRQ� VLHWlPLVWl��7RLVDDOWD�
RSSLPLVHQ�RQ�NXLWHQNLQ�ROWDYD�QLLQ�K\YLQ�RUJDQLVRLWXD��HWWl�XXVLHQ�LGHRLGHQ�
MD� Nl\WlQW|MHQ� RPDNVXPLQHQ� MD� OHYLlPLQHQ� RYDW� PDKGROOLVWD�� 2SSLYDVVD�
RUJDQLVDDWLRVVD� YDDGLWDDQ� YDOSSDXWWD� SlLYLWWlLVHQ� WRLPLQQDQ� \KWH\GHVVl� WD�
SDKWXYDOOH�RSSLPLVHOOH��(ULW\LVHQ�UDWNDLVHYDD�RQ�SDODXWHWLHGRQ�KDQNLQWD��VHQ�
WXONLQWD�MD�K\YlNVLNl\WW|�OXRYDOOD�WDYDOOD��+\XVPDQLQ��������PXNDDQ�RSSLYD�
RUJDQLVDDWLR�RQ�OXRQWHHOWDDQ�MDWNXYD�RSSLPLVSURVHVVL�HLNl�VHOODLQHQ��MROOD�RQ�
VHONHlVWL�DONX�MD�ORSSX���/LQGVWU|P���������±�����
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2SSLYDQ�RUJDQLVDDWLRQ�LGHRORJLD�LVl��3HWHU�6HQJH��HVLWWll�YLLVL�RSSLYDQ�RUJD�
QLVDDWLRQ�SHUXVSLODULD��1LLWl�RYDW�RUJDQLVDDWLRQ�N\N\�\PPlUWll�RPDD�NXOW�
WXXULDDQ�MD�ODWWLDWDVRQ�DVLDQWXQWLMXXGHQ�WXQQXVWDPLQHQ��PLNl�WDUNRLWWDD�Nl\�
WlQQ|VVl�VLWl��HWWl�DVLDQWXQWLMXXV�YDOXWHWDDQ�RUJDQLVDDWLRVVD� MRND� WDVROOH�DQ�
WDPDOOD� W\|SURVHVVLD� OlKLQQl� W\|VNHQWHOHYlOOH� LKPLVHOOH� RLNHXWXV� DMDWHOOD� MD�
ROOD� OXRYD�� 0XLWD� SHUXVSLODUHLWD� RYDW� WLLPLRSSLPLQHQ�� MDHWWX� YLVLR� MD� N\N\�
V\VWHHPLDMDWWHOXXQ�� 0\|V� 6HQJH� WXQQXVWDD� RSSLYDQ� RUJDQLVDDWLRQ� VXXULP�
PDNVL� KDDVWHHNVL� LGHRLGHQ� MD� WLHGRQ� OHYLWWlPLVHQ� W\|\KWHLV|VVl�� 2SSLYDNVL�
RUJDQLVDDWLRNVL� NHKLWW\PLQHQ�� WRGHOOLQHQ� RSSLPLVLGHRORJLDQ� VLVlLVWlPLQHQ��
YDDWLL� RUJDQLVDDWLROWD� RPDQ� KLVWRULDQ� K\YlNV\PLVWl�� ROHPDVVD� ROHYLHQ� WRL�
PLQWDD� RKMDDYLHQ� DUYRMHQ� MD� ROHWWDPXVWHQ� WLHGRVWDPLVWD� VHNl� URKNHXWWD� N\�
VHHQDODLVWDD� MD�S\UNLl�PXXWWDPDDQ�ROHPDVVD�ROHYDD�NXOWWXXULD�� �/lQVLVDOPL�
��������
�
2SSLYD�W\|\KWHLV|�PXNDXWXX�MRXVWDYDVWL�VLVlLVWHQ�MD�XONRLVWHQ�WRLPLQWDHKWR�
MHQ� PXXWRNVLLQ�� 7\|\KWHLV|Q� RSSLPLQHQ� WDUNRLWWDD� NHKLWWlPLVWl� DOKDDOWD�
\O|VSlLQ�� .HKLWWlPLVHQ� \WLPHQl� RQ� WlOO|LQ� DMDWXV� VLLWl�� HWWl� W\|\KWHLV|VVl�
WHKWlYlW� UDWNDLVXW� SRKMDXWXYDW� VLLKHQ� WLHWlP\NVHHQ�� NRNHPXNVHHQ� MD� DVLDQ�
WXQWHPXNVHHQ��MRND�RQ�V\QW\Q\W�Nl\WlQQ|Q�W\|VVl��7lPlQ�WLHWlP\NVHQ�HVLLQ�
WXRPLQHQ� MD� NRNRQDLVYDOWDLQHQ� Nl\WW|� HGHOO\WWlYlW� DUMHQ� W\|Q� MD� WRLPLQQDQ�
WXWNLPLVWD��PLNl� RQNLQ� W\|\KWHLV|Q� NHKLWWlPLVHQ� WlUNHLQ� YlOLQH��2SSLYDVVD�
RUJDQLVDDWLRVVD�NRURVWXX�UHIOHNVLLYLV\\V��W\|�MD�WRLPLQWD�RQ�DVHWHWWDYD�WLHWRL�
VHQ�SRKGLQQDQ�NRKWHHNVL��7\|\KWHLV|Q�RSSLPLVHQ�MD�SlWHY\\GHQ�NDVYDWWDPL�
VHNVL� WXOHH� WRLPLQQDQ� WLHWRLVHQ�SRKGLQQDQ�ROOD�\KGHVVl� WRWHXWHWWXD��7\|\K�
WHLV|Q�\KWHLVWRLPLQQDOOLVHQ�NHKLWWlPLVHQ�\GLQDMDWXNVHQ�PXNDDQ�W\|\KWHLV|Q�
DUNLWRLPLQQDQ�VllQQ|OOLQHQ��\KWHLVW\|VVl�WDSDKWXYD�WXWNLPLQHQ�WDNDD�SDUKDDW�
HGHOO\W\NVHW�W\|\KWHLV|Q�RSSLPLVHOOH�MD�XXVLXWXPLVN\Y\OOH��6H�OXR�HGHOO\W\N�
VHW�P\|V�\NVLO|��MD�SLHQU\KPlWDVRLVHOOH�NHKLWW\PLVHOOH��7lKlQ�WDUYLWDDQ�S\�
VlKW\PLVWl�MD�DMDQ�MD�SDLNDQ�YDUDDPLVWD�W\|Q�MD�WRLPLQQDQ�WXWNLPLVHOOH���1D�
NDUL�	�9DOWHH���������±�����
�
����3HUXVDQDO\\VL�NHKLWWlPLVHQ�OlKW|NRKWDQD��

�
2PDVVD� W\|VVl� S\VlKW\PLQHQ� MD� RPDQ� W\|Q� WXWNLPLQHQ� YRLGDDQ� WRWHXWWDD�
SHUXVDQDO\\VLQ� DYXOOD�� 7\|\KWHLV|Q� NHKLWWlPLVHQ� HGHOO\W\NVHQl� ROHYDVWD�
DQDO\\VLVWD� Nl\WHWllQ� NHKLWWlPLVRSSDLVVD� P\|V� QLPLW\NVLl� NXWHQ� SHUXV���
Q\N\WLOD��WDL�OlKW|NRKWD�DQDO\\VL��3HUXVDQDO\\VLQ�WHNHPLQHQ�YRL�W\|\KWHLV|V�
Vl� ROOD� VHXUDXVWD� KHQNLO|VW|Q� W\OVLVW\PLVHVWl� WDL� XXSXPXNVHVWD� \KWl� K\YLQ�
NXLQ� W\|\KWHLV|Q� LQQRVWXQHLVXXGHVWD� WDL� XONRSXROHOWD� WXOHYDVWD�PXXWRVYDD�
WLPXNVHVWDNLQ�� -RWWD� RVDWWDLVLLQ� PllULWHOOl� PLWl� SLWlLVL� WHKGl�� Wl\W\\� HQVLQ�
WLHWll��PLVVl�ROODDQ��-RV�NHKLWWlPLVHQ�NRKGH�HL�ROH�Wl\VLQ�VHOYl��S\ULWllQ�Q\�
N\WLODQ� DQDO\\VLOOD� HQVLQ� VDDPDDQ� VHOYLOOH� RQJHOPDQ� WDL� RQJHOPLHQ� OXRQQH��
$QDO\\VLVVD�PllULWHOOllQ��RQNR�N\VH�HVLPHUNLNVL�WHNQLVHVWl��UDNHQWHHOOLVHVWD�
WDL�YDLNND�LKPLVWHQ�YlOLVHHQ�YXRURYDLNXWXNVHHQ�OLLWW\YlVWl�RQJHOPDVWD���1D�
NDUL�	�9DOWHH�������������
�
1\N\WLODQ� DQDO\VRLPLVHNVL� RQ� ROHPDVVD� XVHLWD� HULODLVLD� WDSRMD�� $QDO\\VLQ�
DSXYlOLQHLQl�YRLGDDQ�Nl\WWll�HVLPHUNLNVL�N\VHO\l� WDL�PXLWD� WXWNLPXNVLD� WDL�
ODDWX��� WXRWWDYXXV��� WDSDWXUPD��� VDLUDXVSRLVVDROR�� MD� YDLKWXYXXVWLODVWRMD��
�9DUWLDLQHQ�	�.XMDOD��������6:27�DQDO\\VL� WRLPLL� W\|NDOXQD�PLHWLWWlHVVl�
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RUJDQLVDDWLRQ� WDL� W\|\KWHLV|Q�Q\N\LVLl�YDKYXXNVLD� �6�� WDL�KHLNNRXNVLD� �:���
PDKGROOLVXXNVLD��2��WDL�XKNLD��7���3HUXVDQDO\\VL�YRLGDDQ�WHKGl�P\|V�N\VH�
O\�� WDL� KDDVWDWWHOXSDODXWWHHVHHQ� SHUXVWXHQ�� MROORLQ� KHQNLO|VW|OWl�� DVLDNNDLOWD�
WDL� PXLOWD� VLGRVU\KPLOWl� N\V\WllQ� NHKLWWlPLVHHQ� OLLWW\YLVWl� DVLRLVWD�� MRQND�
MlONHHQ�WXORNVHW�HVLWHOOllQ�W\|\KWHLV|OOH���1DNDUL�	�9DOWHH��������3HUXVDQD�
O\\VL� YRL� P\|V� SHUXVWXD� W\|\KWHLV|Q� NHVNHLVHHQ� YXRURYDLNXWXNVHHQ�� 1LLQ�
VDQRWXVVD�SHUXVWHKWlYlDQDO\\VLVVD�SRKGLWDDQ�WDYDOOLVHVWL�U\KPLVVl�WRLPLQQDQ�
SHUXVWDYRLWHWWD��0XLWD�PHQHWHOPLl�RYDW�HVLPHUNLNVL�GHPRNUDDWWLVHHQ�YXRUR�
SXKHOXXQ� SHUXVWXYD� NRNRXVPHQHWWHO\� VHNl� KLVWRULD�DQDO\\VL�� MRVVD� RUJDQL�
VDDWLRQ�Q\N\WLODD�VHOYLWHWllQ�DLNDLVHPSLHQ�YDLKHLGHQ�DYXOOD�SRKWLPDOOD� W\|�
\KWHLV|Q�Nl\WlQW|MHQ�NHKLWW\PLVWl�MD�VHQ�PHUNLWWlYLPSLl�NllQQHNRKWLD���1D�
NDUL�	�9DOWHH���������±������
�
����6RVLDDOLWRLPLVWR�RSSLYDQD�W\|\KWHLV|Ql�
�
7lWl�WXWNLPXVNDWVDXVWD�YDUWHQ�YDOLWVLPPH�KDDVWDWHOWDYDNVL�VHOODLVLD�VRVLDDOL�
WRLPLVWRMD��MRLVVD�UDSRUWWLHQ�MD�VHOYLW\VWHQ�SHUXVWHHOOD�Ql\WWL�ROHYDQ�OXSDDYLD�
W\|Nl\WlQW|Ml�MD�MRLVVD�W\|YLLKW\Y\\WWl�ROL�RQQLVWXWWX�OLVllPllQ��+DDVWDWHOWD�
YLVVD�VRVLDDOLWRLPLVWRLVVD�ROL�RQQLVWXWWX�OLVllPllQ�W\|Q�VXXQQLWHOPDOOLVXXWWD�
MD� VHONL\WWlPllQ� WHKWlYlUDNHQQHWWD� VHNl� RQQLVWXWWX� UDMDDPDDQ� RPDD� W\|Wl��
1lLVVl�WRLPLVWRLVVD�W\|QWHNLM|LGHQ�YLLKW\Y\\V�MD�S\V\Y\\V�ROLYDW�P\|V�QRXV�
VHHW��YDLNND�S\V\Y\\WWl�HL�YRLGDNDDQ�\NVLVHOLWWHLVHVWL�SLWll�W\|K\YLQYRLQQLQ�
PLWWDULQD�� 6H� RQ� KXRPLRLWDYD� NXLWHQNLQ� VLOORLQ�� NXQ� W\|QWHNLM|LGHQ� VXXUL�
YDLKWXYXXV�MRKWXX�W\|RORLVWD���
<KWHLVWl�K\YLHQ�Nl\WlQW|MHQ�VRVLDDOLWRLPLVWRLVVD�ROL�SLWNl�NHKLWWlPLVHQ�NDDUL�
MD� WRLPLMDOlKW|LQHQ�NHKLWWlPLQHQ��.HKLWWlPLVHHQ� OLLWW\L�P\|V�KHQNHHQ�YHWl�
PLVHQ� YDLKH�� MROORLQ� NHKLWWlPLVHQ� VXXQWDD� SRKGLWWLLQ��.DKGHVVD� VRVLDDOLWRL�
PLVWRVVD� ROWLLQ� VLLQl� YDLKHHVVD�� HWWl� NHKLWWlPLVHQ� VXXQWD� ROL� YLHOl� DYRLQ��
.DKGHVVD� PXXVVD� VRVLDDOLWRLPLVWRVVD� \KWHLV|OOLQHQ� MD� VLVlOO|OOLQHQ� NHKLWWl�
PLQHQ� ROLYDW� SLGHPPlOOl�� 1lLGHQ� RUJDQLVRLQWLPXRWRD� YRLGDDQ� OXRQQHKWLD�
RSSLYDNVL�W\|\KWHLV|NVL��1LLVVl�RWHWWLLQ�WLODD�W\|Q�MD�RVDDPLVHQ�NHKLWWlPLVHO�
OH�MD�OXRWLLQ�IRRUXPHMD��MRLVVD�\NVLO|OOLQHQ�DVLDNDVW\|�QRVWHWWLLQ�\KWHLV|OOLVHO�
OH� WDVROOH�� 1lLVVl� W\|\KWHLV|LVVl� SRKGLWWLLQ� \KWHLVLl� NRNHPXNVLD� MD� OXRWLLQ�
WRLPLQQDOOH�OLQMDXNVLD���
�
7lPlQ�OXYXQ�WDUNRLWXNVHQD�RQ�NLWH\WWll�WDSDXVHVLPHUNNLHQ�NDXWWD�QH�WHNLMlW��
MRWND� OLLWW\YlW� VRVLDDOLWRLPLVWRQ� K\YLHQ� RUJDQLVRLQWLNl\WlQW|MHQ� NHKLWWlPL�
VHHQ�MD�W\|QWHNLM|LGHQ�K\YLQYRLQQLQ�OLVllPLVHHQ����

�
������7RLPLMDOlKW|LV\\V��

�
7RLPLMDOlKW|LV\\V�RQ�QlKW\�\KWHQl�PHQHVW\VWHNLMlQl�K\YLHQ�RUJDQLVRLQWLWD�
SRMHQ� NHKLWWlPLVHVVl�� .DUL� /LOMD� ������� SXKXX� WRLPLMDOlKW|LVLVWl�PDOOHLVWD��
MRLVVD�\KWHLQHQ�RVDOOLVWXPLQHQ�RQ�ROHQQDLQHQ�RVD�\KWHLV|OOLVWl�RVDDPLVWD� MD�
LGHQWLWHHWWLl�PXRNNDDYDD�SURVHVVLD��7RLPLMDOlKW|LV\\V�QlN\L�YDKYDVWL�P\|V�
KDDVWDWHOWXMHQ� VRVLDDOLWRLPLVWRMHQ� SURMHNWLVXXQWDXWXPLVHVVD�� 7RLPLMDOlKW|L�
V\\V� QlN\L� HVLPHUNLNVL� VLWHQ�� HWWl� SLGHWWLLQ� WlUNHlQl�� HWWl� RVDOOLVWXMDW� LWVH�
PllULWWHOHYlW�WDYRLWWHHQVD�MD�SllWWlYlW�P\|V�RPLVWD�UDWNDLVXLVWDDQ��NV��HVLP��
%HUJ� ������� 7RLPLMDOlKW|LVHOOH� NHKLWWlPLVWDYDOOD� RPLQDLVLD� SLLUWHLWl� RYDW�
GLDORJLVXXV��YDVWDYXRURLVXXV�MD�YDSDDHKWRLQHQ�VLWRXWXPLQHQ��7RLPLMDOlKW|LV�
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Wl� NHKLWWlPLVWl� YRLWDLVLLQ� NXYDWD�P\|V� UHIOHNVLLYLVHNVL� WDL� NRPPXQLNDWLLYL�
VHNVL�RWWHHNVL���6HSSlQHQ�-lUYHOl���������
�
������3URMHNWHLVWD�SURVHVVHLKLQ�

�
3URMHNWLOOD�WDUNRLWHWDDQ�RUJDQLVRLQWLWDSDD��MRVVD�WRLPLQQDOOD�RQ�DONX�MD�ORSSX�
MD� WRLPLQQDOOD� RQ� SllPllUl�� 6RVLDDOLW\|Q� NHKLWWlPLQHQ� RUJDQLVRLGDDQ�
XVHLPPLWHQ� SURMHNWHLVVD� WDSDKWXYDNVL��PXWWD� SURMHNWL� HL� ROH� LWVHVWllQ� VHOYl�
WDSD�VDDGD�VRVLDDOLW\|VVl�PXXWRVWD�DLNDDQ��3URMHNWL� WDUNRLWWDD�\OHHQVl�Pll�
UlDLNDLVWD� MD� WDYDOOLVHVWL� O\K\WNHVWRLVWD� WRLPLQWDD��7lPl� RQ� ULVWLULLGDVVD� VHQ�
NDQVVD��HWWl�NHKLWWlPLQHQ� MD�PXXWRV�YDDWLYDW�DLNDD� MD�SLWNlMlQWHLVWl� WRLPLQ�
WDD��3URMHNWLQ�WDYRLWWHHW�KXRPLRRQ�RWWDHQ�RQNLQ�YDOLWWDYD��KDOXWDDQNR�NHKLW�
WlPLVHQ�V\QQ\WWlYlQ�XXWWD�OXRYDD�DMDWWHOXD�MD�LQQRYDDWLRLWD��YDL�KDOXWDDQNR��
HWWl�KHQNLO|VW|�VLWRXWXX�NHKLWWlPLVHHQ�DOXVWD�DONDHQ�MD�NHKLWWlPLVHQ�WXORNVH�
QD� V\QW\\� QRUPDDOLWRLPLQWDDQ� KHOSRVWL� LPSOHPHQWRLWDYLD� WXORNVLD�� (QVLP�
PlLVHHQ� WDYRLWWHHVHHQ� S\ULWWlHVVl� SURMHNWL� VXRVLWHOODDQ� RUJDQLVRLWDYDNVL�
QRUPDDOLWRLPLQQDVWD�HULOOllQ��7lVVl�PDOOLVVD�YDDUDQD�RQ��HWWl�WXORNVHW�MllYlW�
QRUPDDOLNl\WlQQ|LVWl� LUUDOOLVLNVL� MD� SURMHNWL� DONDD� HOll�RPDD� HOlPllQVl�RU�
JDQLVDDWLRQ� XONRSXROHOOD�� 7RLVHQ� WDYRLWWHHQ� NRKGDOOD� VXRVLWHOODDQ� W\|K|Q�
LQWHJURLGXQ�NHKLWWlPLVHQ�PDOOLD���-RKDQVVRQ��������,QWHJURLWXD�PDOOLD�SLGH�
WllQ� SDUHPSDQD� RVDDPLVHQ� VLLUWlPLVHQ� NDQQDOWD��<NVL� NHKLWWlPLVWRLPLQQDQ�
SDUDGRNVHLVWD�RQ�NXLWHQNLQ�VH��HWWl�LOPDQ�LWVHQlLVHNVL�RUJDQLVRLWXD�SURMHNWLD�
RQ� NHKLWWlPLVW\|K|Q� YDLNHD� VDDGD� UHVXUVVHMD�� PXWWD� WRLVDDOWD� SURMHNWLPXR�
WRRQ� RQ� VLVllQ� UDNHQQHWWX�PHNDQLVPHMD�� MRWND� HVWlYlW� YDLNXWWDPDVWD� S\V\�
YllQ�WRLPLQWDDQ���-RKDQVVRQ��/|IVWU|P�	�2KOVVRQ���������
�
3URMHNWLPDLVWD� W\|VNHQWHO\l� YRLGDDQ� SLWll� VRVLDDOLW\|Q� NHKLWW\PLVWl� HWHHQ�
SlLQ� YLHYlQl� YRLPDQD�� KDDVWHHQD� RPDQ� DPPDWWLWDLGRQ� NHKLWWlPLVHNVL� VHNl�
MDNVDPLVHQ�WXNHQD��7DSDXVHVLPHUNNLQl�ROHYLVVD�VRVLDDOLWRLPLVWRVVD�SURMHNWLW�
RVRLWWDXWXYDW�K\|G\OOLVLNVL�RPDQ�W\|Q�UHIOHNWRLQQLQ�MD�NHKLWWlPLVHQ�NDQQDO�
WD�� (WHQNLQ� SURMHNWLHQ� PXNDQD� WXOOXW� XONRSXROLQHQ� RKMDXV� MD� WLHGRQVDDQWL�
ROLYDW�VRVLDDOLW\|QWHNLM|LOOH�PHUNLWWlYLl�WHNLM|LWl�RPDQ�RVDDPLVHQ�NHKLWWlPL�
VHVVl�MD�DMDQ�WDVDOOD�S\V\PLVHVVl��$PPDWWLNLUMDOOLVXXGHQ�OXNHPLVHOOH�MD�DODQ�
NHKLW\NVHQ� VHXUDDPLVHOOH� WXQWXX�PXXWRLQ� ROHYDQ� YDLNHD� O|\Wll� DLNDD�� 3DU�
KDLPPLOODDQ�SURMHNWLWRLPLQWD�QlKGllQ� MDWNXYDQD�RPDQ� W\|Q�NHKLWWlPLVSUR�
VHVVLQD���
�
+DDVWDWHOOXLVVD� VRVLDDOLWRLPLVWRLVVD� SURMHNWL� HL� DLQD� WDUNRLWWDQXW� SHUXVW\|VWl�
HULOOllQ� ROHYDD�� XONRSXROLVLOOD� YDURLOOD� RUJDQLVRLWXD� NHKLWWlPLVWRLPLQWDD��
1lLVVl� VRVLDDOLWRLPLVWRLVVD� SURMHNWL�PLHOOHWllQ�PLHOXXPPLQ� RPDVVD� W\|VVl�
WRWHXWHWXNVL� NHKLWWlPLVSURVHVVLNVL�� MRVVD� W\|QWHNLM|LGHQ� WDL� DVLDNNDLGHQ� WDU�
SHLVWD� OlKWLHQ�NHVNLW\WllQ� WLHWW\LKLQ�DVLRLKLQ� WLHWW\LQl�DLNRLQD��5LLWWD�6HSSl�
QHQ�-lUYHOlQ��������PXNDDQ�NHKLWWlPLVSURVHVVLOOD�YRLGDDQ�YLLWDWD�DLQXWNHU�
WDLVHHQ��NXOOHNLQ�SURMHNWLOOH�RPLQDLVHHQ�MD�\NVLO|OOLVHHQ�WRLPLQQDQ��KDYDLQWR�
MHQ� MD� DMDWWHOXQ� NRNRQDLVXXWHHQ��.HKLWWlPLVHVVl� SURVHVVLOOD� WDUNRLWHWDDQ� HL�
OLQHDDULVWD�� MDWNXYDVWL� PXXQWXYDD�� \KWHHQ� OLLWHW\LVWl� SDODVLVWD� NRRVWXYDDQ�
DMDOOLVHVWL� NXONHYDD� MDWNXPRD��3URVHVVL� DONDD� MR�HQQHQ�YDUVLQDLVWD�SURMHNWLD�
MD� MDWNXX� XVHLQ� YLHOl� SURMHNWLQ� SllWW\PLVHQ� MlONHHQ�� .HKLWWlPLVSURMHNWLVVD�
SURVHVVL�HL�ROH�DLQD�OXRQWHHOWDDQ�ORRJLQHQ�MD�UDWLRQDDOLQHQ��3URVHVVLD�YRLGDDQ�
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SLWll�NDXVDDOLVXKWHLGHQ�WXONLWVHPLVVD�MD�VHOLWWlPLVHVVl�Nl\WHWW\Ql�ORJLLNNDQD��
�6HSSlQHQ�-lUYHOl�����������
�
1H�VRVLDDOLW\|Q�SURMHNWLW��MRLVVD�NHKLWWlPLQHQ�RQ�LQWHJURLWX�RVDNVL�RUJDQLVDD�
WLRQ� QRUPDDOLD� WRLPLQWDDQ� MD� NHKLWWlPLVWXORNVHW� RYDW� VXRUDDQ� VLLUUHWWlYLVVl�
Nl\WlQW||Q��Ql\WWlLVLYlW�ROHYDQ�PHQHVW\NVHNNllPSLl�NXLQ�XONRD�NlVLQ� WXR�
GXW�SURMHNWLW��<OKllOWl�DODVSlLQ�HWHQHYlQ�NHKLWWlPLVHQ�SXOORQNDXODQD�RQ�WD�
YDOOLVHVWL� VH�� HWWHL�PDKGROOLVHVWD� ORRJLVXXGHVWDDQ� MD� MlUNHY\\GHVWllQ� KXROL�
PDWWD� NHKLWWlPLVHOOl� ROH� ULLWWlYll� NDLNXSRKMDD� W\|\KWHLV|VVl� MD� QlLQ� ROOHQ�
VLLKHQ�HL�VLWRXGXWD��1DNDUL�	�9DOWHH������������3URMHNWLQ�RQQLVWXPLVHQ�NDQ�
QDOWD� RQ� WlUNHll�� HWWl� VH� WXQWXX� �RPDOWD� MXWXOWD��� 2OHQQDLVWD� RQQLVWXPLHQ�
NDQQDOWD�RQ�P\|V�VH��HWWl�SURMHNWL�WXNHH�RUJDQLVDDWLRQ�SHUXVWHKWlYll�MD�VRVL�
DDOLW\|QWHNLMlW�RYDW�WLLYLLVWL�SURMHNWLW\|VNHQWHO\VVl�PXNDQD��MRWWD�SURMHNWLVVD�
K\YlNVL� KDYDLWXW� WRLPLQWDWDYDW� VLLUW\LVLYlW� RUJDQLVDDWLRQ� S\V\YllQ� WRLPLQ�
WDDQ�� .XQ� QlPl� WHNLMlW� RQ� KXRPLRLWX�� �K\YlW� Nl\WlQQ|W� Ql\WWlYlW� MllYlQ�
HOlPllQ���WRWHVLYDW�VRVLDDOLW\|QWHNLMlW�PLQLVHPLQDDULVVD���
�
������$VLDNDVOlKW|LV\\V��

�
7XWNLPXVWHQ�PXNDDQ�Ql\WWll�VLOWl��HWWl�DVLDNNDDQ�DVHPD�K\YLQYRLQWLSDOYHOX�
MHQ�MD�VRVLDDOLW\|Q�DUYLRLQQLVVD�RQ�MllQ\W�PDUJLQDDOLLQ��$VLDNDVQlN|NXOPDD�
HL�ROH�HULW\LVHVWL�KXRPLRLWX�VRVLDDOLWRLPLVWRMHQ�RUJDQLVDDWLRLKLQ�NRKGLVWXYLV�
VD� WXWNLPXNVLVVD��0HWWHULQ� �������PXNDDQ� LKPLVWHQ�NRNHPXVWHQ�KXRPLRWWD�
MlWWlPLQHQ� YRLGDDQ� DUYLRLGD� \KGHNVL� VXXULPPLVWD� RQJHOPLVWD� DVLDQWXQWLMD��
WDL�MlUMHVWHOPlNHVNHLVLVVl�Nl\WlQQ|LVVlPPH����
�
$VLDNDVQlN|NXOPD� MD� SDOYHOXLGHQ� DVLDNDVOlKW|LV\\V� QlN\LYlW� NXLWHQNLQ�
KDDVWDWHOWDYLHQ� VRVLDDOLWRLPLVWRMHQ� Nl\WlQQ|LVVl�� 2SSLYLVVD� W\|\KWHLV|LVVl�
DVLDNNDDOOD� ROL� NHVNHLQHQ� URROL� W\|Q� NHKLWWlPLVHVVl�� 1LLVVl� YRLGDDQ� SXKXD�
DVLDNDVOlKW|LVHVWl� SDOYHOXPDOOLVWD�� MRWD� WRVLQ� RQ� PDKGROOLVWD� WRWHXWWDD� HUL�
WDYRLQ�� 2SSLYLVVD� W\|\KWHLV|LVVl� DVLDNDVQlN|NXOPDD� SRKGLWWLLQ� \KWHLVLVVl�
NRNRXNVLVVD�� MD� QLLVVl� ROL� WLODD� OlKWHl�PLHWWLPllQ� RPDQ� W\|Q� RUJDQLVRLQWLD�
RPDQ�DPPDWLOOLVHQ�RVDDPLVHQ�MD�DVLDNNDDQ�QlNHP\VWHQ�QlN|NXOPDVWD��<NVL�
WRLPLVWR�QLPLWWL�DVLDNDVRKMDXWXYXXGHNVL�VLWl��HWWl�NDNVL�NHUWDD�YXRGHVVD�Nl\�
GllQ� WDUNDVWL� OlSL��PLWl�DVLDNDVQlN|NXOPD� WDUNRLWWDD��´0LWllQ�HL� O\|Gl� OXN�
NRRQ�LNXLVLNVL�DMRLNVL�YDDQ�NDLNNL�RQ�NHKLWW\Yll�MD�Wl\W\\�DUYLRLGD�WRLPLLNR�
QH� HQll� MRVVDLQ� YDLKHHVVD�´� 7RLPLVWRMHQ� WRLPLQWDWDYDW� HURVLYDW� WRLVLVWDDQ�
QLLQ�� HWWl� WRLVHVVD� WRLPLVWRVVD� Nl\WHWWLLQ� UHIOHNWRLYLD� W\|Nl\WlQW|Ml� VXRUDDQ�
DVLDNDVWDSDDPLVWHQ�\KWH\GHVVl��$VLDNNDDQ�NDQVVD�SRKGLWWLLQ�\KGHVVl��PLWNl�
UDWNDLVXW�WRLPLYDW�MD�PLWl�SLWlLVL�HKNl�PXXWWDD��7RLVHVVD�WRLPLVWRVVD�WDYRLWHW�
WLLQ� DVLDNDVQlN|NXOPDD� WXWNLPXVWHQ� NDXWWD�� 7lVVl� WRLPLVWRVVD� RPDQ� W\|Q�
WXWNLPLQHQ� ROL� WlUNHl� RVDQD� DPPDWLOOLVWD� NHKLWW\PLVWl� MD� \KWHLV|OOLVWl� RSSL�
PLVWD��2PDD�W\|Wl�WXWNLWWLLQ�QLPHQRPDDQ�DVLDNDVW\|Q�YDLNXWWDYXXGHQ�NDXWWD���
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�
6WDIIDQ� -RKDQVVRQ� ������� ��±���� RQ� NRRQQXW� 5XRWVLVVD� VRVLDDOLWRLPLVWRD�
NRVNHYDW�RUJDQLVDDWLRWXWNLPXNVHW�\KWHHQ��+lQ�SRKWL�RUJDQLVDDWLRWXWNLPXNVLD�
OXNLHVVD�� PLNVL� YDLNXWWDD� ROHYDQ� QLLQ� YDLNHDD� RUJDQLVRLGD� VRVLDDOLWRLPHD�
WDUNRLWXNVHQPXNDLVHVWL�� WRLVLQ� VDQRHQ� QLLQ�� HWWl� RUJDQLVRLQWL� NRKWDD� VHNl�
WRLPLQQDQ� YDDWLPXNVHW� MD� NRKGHU\KPlQ� WDUSHHW��+lQHQ�PXNDDQVD� VRVLDDOL�
WRLPHQ�UDNHQWHHW�MD�SURVHVVLW�Ql\WWLYlW�ROHYDQ�RUJDQLVRLWX�SLNHPPLQNLQ�\P�
SlULVW|Q�P\\WHLVWl��QRUPHLVWD�MD�RGRWXNVLVWD�NlVLQ���
�
0LWNl� P\\WLW� VLWWHQ� UDMRLWWDYDW� RUJDQLVRLQQLQ� PXXWRNVHQ� PDKGROOLVXXNVLD"�
5XRWVDODLQHQ� WXWNLMD� 5DIDHO� /LQGTYLVW� ������� SXKXX� KLVWRULDOOLVHVWD� ULLSSX�
YXXGHVWD�MD�RWWDD�HVLPHUNLNVL�DPPDWLOOLVHW�UDNHQWHHW��-RNDLVHVVD�PXXWRNVHV�
VD�RYHW�VHNl�DYDXWXYDW�HWWl�VXONHXWXYDW�HULODLVLOOH�DPPDWWLNXQQLOOH� MD� MRNDL�
VHQ� DPPDWWLU\KPlQ� VLVlOO\WWlPLQHQ� MRKWDD� YDLNHLVLLQ� UDMDQYHWRLKLQ� RUJDQL�
VDDWLRQ�NDQQDOWD��3HULQWHHW�YDLNXWWDYDW�P\|V�PXXWRVPDKGROOLVXXNVLLQ��0\|V�
3RZHOO� ������� Nl\WWll� WHUPLl� SRONXULLSSXYXXV� �SDWK� GHSHQGHQF\�� SXKXHV�
VDDQ� LOPL|VWl�� MRND�YDLNXWWDD�YDVWDDQRWWDMDQ�SXXWWHHOOLVLLQ�YDOPLXNVLLQ��3RO�
NXULLSSXYXXGHOOD�KlQ�WDUNRLWWDD�VLWl��HWWl�NXQNLQ� WRLPLDODQ�ROHPDVVD�ROHYDD�
WLODQQHWWD� YRLGDDQ� WDUNDVWHOOD� WLHWW\Ql� KLVWRULDOOLVHQD� YDLKHHQD� SLWNlVVl� NX�
PXORLWDYDVVD� RSSLPLVSURVHVVLVVD�� 7lPl� SURVHVVL� PXRGRVWDD� DLQXWODDWXLVHQ�
SROXQ��0LWl� HQHPPlQ�XXVL� LQQRYDDWLR�PHUNLWVLVL� SRLNNHDPDD� WlOWl� SROXOWD��
VLWl�VXXUHPSLD�YDLNHXNVLD�VHQ�RPDNVXPLVHHQ�VLVlOW\LVL��(VWHHW�YRLYDW�OLLWW\l�
QLLQ� WLHGROOLVLLQ��RUJDQLVDDWLRSROLLWWLVLLQ�NXQ� W\|RUJDQLVDDWLRQ� UDNHQWHHOOLVLLQ�
WHNLM|LKLQ���$ODVRLQL��������
�
7DQVNDODLQHQ�WXWNLMD�(VNHOLQHQ��������RQ�QRVWDQXW�HVLOOH�NDNVL�WHNLMll��MRWND�
YDLNHXWWDYDW�RUJDQLVDDWLRPXXWRNVLD�VRVLDDOLWRLPLVWRVVD��
���6RVLDDOLW\|QWHNLM|LGHQ�\NVLO|OOLQHQ�W\|�
6RVLDDOLW\|QWHNLMlW� WHNHYlW� SllDVLDVVD� \NVLO|OOLVWl� DVLDNDVW\|Wl�� 7lPl� RQ�
RVDOWDDQ�MRKWDQXW�VLLKHQ�HWWl�P\|V�W\|Q�RQJHOPDW�\NVLO|OOLVW\YlW��
���6RVLDDOLW\|VVl�HL�ROH�SHULQWHLWl�VRVLDDOLSROLLWWLVHHQ�WRLPLMXXWHHQ�
�
<NVLO|OOLQHQ� DVLDNDVW\|�RQ�P\|V�PHUNLQQ\W� VLWl�� HWWl� VRVLDDOLWRLPLVWRVVD� HL�
ROH�SHULQWHLWl�VRVLDDOLSROLLWWLVHHQ� WRLPLMXXWHHQ��$VLRLWD�HL�NlVLWHOOl�U\KPlWD�
VROOD� HLNl� \KWHLV|OOLVHQl� DVLDQD��.l\WlQQ|VVl� WlPl� RQ� MRKWDQXW� VLLKHQ�� HWWl�
IRNXV� RQ� OLLDOOLVHVWL� VRVLDDOLW\|QWHNLM|LGHQ� NYDOLILNDDWLRVVD� HLNl� ODDMHPPLQ�
W\|\KWHLV|VVl�� (VNHOLQHQ� YlLWWllNLQ�� HWWl� W\|Q� RUJDQLVRLQQLQ� RQJHOPDW� RQ�
QlKWlYl� W\|\KWHLV|OOLVHQl�RQJHOPDQD�HLNl�QLLQNllQ�\NVLWWlLVHQ�DPPDWWLU\K�
PlQ�RQJHOPDQD���
�
1lPl�RYDW�QH�WHNLMlW��MRWND�VDDWWDYDW�YDLNHXWWDD�PXXWRVWHQ�OlSLYLHPLVWl�W\|Q�
RUJDQLVRLQQLVVD��0XWWD� YRLPPHNR� O|\Wll� QLLWl� WHNLM|LWl�� MRWND� HGHVDXWWDYDW�
W\|RUJDQLVDDWLRLGHQ�NHKLWW\PLVWl"�0LOOl�WDYDOOD�K\YlW�RUJDQLVRLQWLWDYDW�RYDW�
VLLUUHWWlYLVVl"�
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3RKMROD� ������� RQ� WDUNDVWHOOXW� NHKLWWlPLVLOPDVWRQ� HGHOO\W\NVLl�.HPLMlUYHQ�
NHKLWWlPLVKDQNNHLVVD�� 3RKMROD� RQ� NRRQQXW� KDYDLQQRW� ´NDXNDD� NDWVRPDOOD´��
HOL� KDDVWDWWHOHPDOOD� SDLNNDNXQQDOWD� SRLVPXXWWDQHLWD� WRLPLSLVWHMRKWDMLD��.H�
KLWWlPLVHQ� V\QW\HKGRW� QlN\LYlW� VHXUDDYLVVD� WHNLM|LVVl�� DLNDNDXGHQ� WLODXV��
SDLNDOOLQHQ� YDOPLXV� NHKLWWlPLVHHQ�� WRLPLMRLGHQ� VDPDQKHQNLV\\V�� \KWHLVHW�
LQWUHVVLW��DONXV\Vl\NVHQ�PHUNLW\V�MD�WRLPLYDQ�\KWHLVW\|IRRUXPLQ�OXRPLQHQ���
�
0LQLVHPLQDDULVVD� NHVNXVWHOWLLQ� P\|V� NHKLWWlPLVHQ� UHXQDHKGRLVWD� MD� VLLWl�
PLWl� WXNLUDNHQWHLWD� WDUYLWDDQ� RUJDQLVDDWLRPXXWRNVHQ� PDKGROOLVWDPLVHNVL��
$LNDNDXGHQ�WLODXV�VDDWWRL�QlN\l�VHNl�VLVlLVHQl��HWWl�XONRLVHQD�SDLQHHQD��6L�
VlLVHW�SDLQHHW�QlN\LYlW�HVLPHUNLNVL�N\OOlVW\PLVHQl�MD�´MRVWDLQ�SLWL�VDDGD�OLVll�
NLLQQRVWXVWD�MD�LQWRD�W\|K|Q´��8ONRLVHW�SDLQHHW�QlN\LYlW�XKNLQD�HVLPHUNLNVL�
KDOOLQWRXXGLVWXVWHQ� WDL� WHKWlYlUDNHQWHLGHQ� PXXWRVWHQ� NDXWWD�� 3LGHWWLLQ� VLOWL�
WlUNHlQl�� HWWl� HVLPLHV� WRLPLVL� DONXV\Vl\NVHQ� Nl\QQLVWlMlQl� MlUMHVWlPlOOl�
HQVLPPlLVHQ�W\|NRNRXNVHQ��$ONXYDLKHHVVD�ROL�P\|V�XONRSXROLQHQ�WXNL�WlU�
NHl�� MRNR� NRXOXWXNVHQ� WDL� WXWNLPXNVHQ� NDXWWD��9HUNRVWRW� MD� \KWHLVW\|�PP��
\OLRSLVWRMHQ� MD� RVDDPLVNHVNXVWHQ� NDQVVD� Ql\WWLYlW� VLWHQ� ROHYDQ� NHVNHLVLl�
YDLNXWWDMLD� W\|Q� NHKLWWlPLVHQ� NDQQDOWD�� -RKWDMLHQ� URROL� RQ�P\|V� NHVNHLQHQ��
PXWWD� VH�QlKWLLQ�HULODLVHQD� MRKWDMXXWHQD�� VHOODLVHQD� MRND�DQWDD� WLODD�NHKLWWl�
PLVHOOH���-RKWDMD�PDKGROOLVWDD�QLLWl�UHVXUVVHMD��DQWDD�VLWl�WLODD�WHKGl�W\|Wl��RQ�Nl\�
WHWWlYLVVl�VLWWHQ�NXQ�WDUYLL�WXNHD�WDL�MRWHQNLQ�WXNHXWXPLVWD�MD�VHOYHQWlPLVWl���-RKWD�
MDQ�URROL�RQ�YDDWLYD��VLOOl��DVLDQWXQWLMRLGHQ�MRKWDPLQHQKDQ�HL�PLWHQNllQ�KHOSSRD�
ROH���
�
0LNl�VLWWHQ�OXR�\KWHLVW\|Q"�0LWNl�RYDW�\KWHLV|OOLVHQ�RSSLPLVHQ�UHXQDHKGRW"�
2UJDQLVDDWLRWHRULRLGHQ�PXNDDQ�ROHWHWDDQ��HWWl�SDUHPSLHQ�VXRULWXVWHQ�HGHOO\�
W\NVHQl� G\QDDPLVLVVD� RUJDQLVDDWLRLVVD� RQ�� HWWl� W\|QWHNLMlW� YRLYDW� YDLNXWWDD�
RPDDQ�W\|K|QVl��7lOO|LQ�RQ�WlUNHl���

D�� WXRGD�HVLLQ�XXVLD�LGHRLWD�MD�UDWNDLVWD�RQJHOPLD��
E�� SDUDQWDD�RUJDQLVDDWLRQ�N\N\l�WRWHXWWDD�PLVVLRQVD��MD��
F�� OXRGD�RUJDQLVDDWLRNXOWWXXUL��MRND�YDKYLVWDD�N\N\l�MDWNXYDDQ�DUYLRLQ�

WLLQ�MD�RSSLPLVHHQ��
�

<KWHLQHQ� LQWUHVVL� MD� VLWRXWXPLQHQ� W\|Q� NHKLWWlPLVHHQ� YRLYDW� DONDD� W\|K|Q�
SHUHKG\WWlPLVHOOl�� MRWND� SRKMDXWXYDW� VHONHLVLLQ� RSHWXVNl\WlQW|LKLQ�� $UYLRL�
YDW�NHVNXVWHOXW�WRLPLYDW�WlUNHLQl�\KWHLV|OOLV\\GHQ�NHKLWWlMLQl��7DUYLWDDQ�UHI�
OHNWRLYLD�MD�DUYLRLYLD�W\|NRNRXNVLD��MRLVVD�DQQHWDDQ�WLODD�RPLOOH�KDYDLQQRLO�
OH�� WXQWHLOOH� MD� NRNHPXNVLOOH�� PXWWD� P\|V� VHONHlW� WRLPLQWDWDYDW�� MRLWD� Nl\�
GllQ� OlSL� VllQQ|OOLVLVVl�NRNRXNVLVVD��0LQLVHPLQDDULVVD�RWHWWLLQ�HVLOOH�P\|V�
W\|QRKMDXV�� MRND� NRHWWLLQ� WlUNHlQl� WXNHQD� MDNVDPLVHVVD� MD� NHKLWWlPLVHVVl��
-RLVVDLQ�WRLPLVWRLVVD�XONRSXROLVHW�DVLDQWXQWLMDW�RYDW�WRLPLQHHW�P\|V�W\|QRK�
MDDMLQD���
�
7XWNLPXVWHQ�MD�NHKLWWlPLVSURMHNWLHQ�NDXWWD�YRLGDDQ�NLWH\WWll�QH�WHNLMlW��MRW�
ND�SDUDQWDYDW�W\|\KWHLV|Q�WRLPLYXXWWD�MD�W\|K\YLQYRLQWLD��0XWWD�RYDWNR�K\�
YlW� NRNHPXNVHW� NRSLRLWDYLVVD� MD� PLWNl� QLLGHQ� UHXQDHKGRW� RYDW"� $ODVRLQL�
�������RQ�NRRQQXW�QLLWl�NRNHPXNVLD��PLWl�W\|RUJDQLVDDWLRLGHQ�DUYLRLQQHLVVD�
RQ�VDDWX�PDOOLHQ�VLLUUHWWlY\\GHVWl��
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•� ,GHDW�SURMHNWLW� RQ� UDNHQQHWWDYD� WRLPLVWRMHQ�� NHKLWWlPLV\NVLN|LGHQ�
\P�� WRLPLMRLGHQ� NHVNLQlLVWHQ� YHUNRVWRMHQ� YDUDDQ�� MRWND� WRLPLYDW�
PXXWRVWD�NDQWDYLQD�MD�ODDMHPPDOOH�OHYLWWlYLQl�YRLPLQD��

•� RQ�S\ULWWlYl�OXRPDDQ�IRRUXPHMD�HUL�WRLPLMRLGHQ�NHVNLQlLVHOOH�YXRUR�
SXKHOXOOH��

•� RQ�OXRWDYD�WXNLUDNHQWHLWD�WDL�YHUNRVWRMD�MRWND�PDKGROOLVWDYDW�MDWNXYDD�
NHKLWW\PLVWl��

�
9XRURSXKHOXD� MD�\KWHLVWHQ�NRNHPXVWHQ� MDNDPLVWD�SDLQRWWLYDW�P\|V�PLQLVH�
PLQDDULQ�RVDOOLVWXMDW��+H�NDLSDVLYDW�IRRUXPHMD��PLVVl�\KWHLVLl�KDYDLQWRMD�MD�
RQQLVWXPLVLD�YRLGDDQ� MDNDD��1LLWl�YRLGDDQ� O|\Wll� WRLPLVWRMHQ� VLVlOOl��PXWWD�
RQ�P\|V�OXRWDYD�WRLPLVWRMHQ�MD�NXQWLHQ�UDMRMD�\OLWWlYLl�NDQDYLD��+DDVWDWHOWD�
YDW� VRVLDDOLW\|QWHNLMlW� NRNLYDWNLQ� WlUNHlQl� RVDOOLVWXD� XONRSXROLVLOOH� IRRUX�
PHLOOH�� MRLVVD� RQ� PDKGROOLVWD� HVLWHOOl� MD� VDDGD� SDODXWHWWD� WHKG\VWl� W\|VWl��
+HLGlQ�PLHOHVWllQ�ROL�WlUNHll��HWWl�NHKLWWlPLVKDQNNHLVLLQ�OXRWDLVLLQ�VHOODLQHQ�
MlUMHVWHOPl��MRKRQ�NRRWWDLVLLQ�KDQNNHLGHQ�NRNHPXNVLD�MD�WXORNVLD��.HVNXVWH�
OXIRRUXPHMD� YRLGDDQ� O|\Wll� PXRGRVWDPDOOD� HUL� WHHPRMHQ� UHIHUHQVVLU\KPLl�
VRVLDDOLDODQ�RVDDPLVNHVNXVWHQ�\KWH\GHVVl��PXWWD�P\|V�VHOODLVHQ� WLHWRMlUMHV�
WHOPlQ�NHKLWWlPLVHOOl�� MRND�PDKGROOLVWDD�\KWHLVHQ�NHVNXVWHOXQ� MD�NRNHPXV�
WHQ�YDLKGRQ���

�
�
�
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�
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/b+7((7� �
�
$UQNLO��7���(ULNVVRQ��(��	�$UQNLO��5���������.XQQDOOLVWHQ�SDOYHOXMHQ�GLD�

ORJLQHQ�NHKLWWlPLQHQ��<OLVHNWRULQHQ� ODVWHQVXRMHOX�� YDQKXVWHQKXROWR� MD�NDX�
SXQNLSROLWLLNND�� 3DOPXNH�UDSRUWWL�� .DQVDOOLQHQ� W\|HOlPlQ� NHKLWWlPLVRKMHO�
PD��7\|SDSHUHLWD����������+HOVLQNL��7\|PLQLVWHUL|�

�
$DOWR�� $�� /LIOlQGHU�� 7�� 	� 5RXKLDLQHQ�� 1�� �WRLP��� ������� (GHVVl� XXGHW�

KDDVWHHW� �� NRNHPXNVLD� VRVLDDOL�� MD� WHUYH\VDODQ� NHKLWWlPLVKDQNNHLVWD�� 7\|�
HOlPlQ�NHKLWWlPLVRKMHOPD��5DSRUWWHMD�����+HOVLQNL��7\|PLQLVWHUL|���

�
$ODVRLQL��7���������3URMHNWHLVWD�RSSLPLVYHUNRVWRLNVL��3DUDGLJPDQ�PXXWRV�

W\|RUJDQLVDDWLRLGHQ� RKMHOPDOOLVHVVD� NHKLWWlPLVHVVl�� 7\|HOlPlQ� NHKLWWlPLV�
RKMHOPD��7\|SDSHUHLWD������

�
%HUJ��0��(���������2UJDQLVDVMRQVXWYLNOLQJ��0HWRGHU�RJ�WHNQLNNHU��2VOR��

&DSSHOHQ�$NDGHPLVN�)RUODJ���
�
%RUJ�� 3�� 	� 0DQQHUVWU|P�� .�� ������� +DDJDQ� VRVLDDOLSDOYHOXWRLPLVWRQ�

VXXQQLWHOPDOOLVHQ�VRVLDDOLW\|Q�SURMHNWL��+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWR��
6HOYLW\NVLl���������
�+WWS���ZZZ�KHO�IL�VRVY�MXONDLVX�VHOYLW\NVHW��������BKDDJDQBSURMHNWL�SGI�

�
%\EHUJ��,���������$UEHWVPHWRGHU�RFK�VRFLDOELGUDJ��(Q�VWXGLH�DY�ROLND�IDN�

WRUHUV�EHW\GHOVH�I|U�NRPPXQHUQDV�VRFLDOELGUDJVNRWVQDGHU��6WRFNKROP��6RFL�
DOVW\UHOVHQ���

�
%\EHUJ��,��	�/LQGTYLVW��$�±�/���������.RPSHWHQVXWYHFNOLQJ�LQRP�VRFLDO�

WMlQVWHQV�,QGLYLG��RFK�IDPLOMHRPVRUJ��±�([HPSHO�RFK�HUIDUHQKHWHU��5DSSRUW�L�
VRFLDOW� DUEHWH� QU� ���������� 6WRFNKROP�� 6WRFNKROPV�8QLYHUVLWHW�� ,QVWLWXWLR�
QHQ�I|U�VRFLDOW�DUEHWH��6RFLDOK|JVNRODQ���

�
&DYpQ�� 2�� ������� 6XMXWXVWD� MD� S\|ULW\VWl�� 7XWNLPXV� E\URNUDWLDQ�PHUNL�

W\NVLVWl� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� DVLDNDVW\|VVl�� 7DPSHUH�� 7DPSHUHHQ�
\OLRSLVWR��

�
(NVWU|P��(���(VJDUG��5���/LGEHUJ��6���/||I��.���6WUnKOIRUV��0�±%��	�+HO�

VWU|P�� -�� ������� /HGDUVNDS� XQGHU� OXSSHQ�� .ROOHJLHJUDQVNQLQJ� I|U� FKHIHU�
LQRP�LQGLYLG��RFK�IDPLOMHQRPVRUJHQ��6NULIWVHULH���������)R8�6NnQH���

�
(ORYDLQLR��0���������6RVLDDOL��MD�WHUYH\VSROLWLLNND�MD�RUJDQLVDDWLRSV\NR�

ORJLD��7HRNVHVVD�6LPRQHQ��/���(ORYDLQLR��0��	�9DOWRQHQ��+���WRLP���������
6RVLDDOLWXWNLPXNVHQ�YDORVVD��+HOVLQNL��6WDNHV��

�
(ORYDLQLR��0���)RUPD��3���+DOPHHQPlNL��7��	�6LQHUYR��7�� �������.XQ�

QDOOLVHQ� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� KHQNLO|VW|Q� HOlNHWLODQQH�� $LKHLWD�
��������+HOVLQNL��6WDNHV�

�
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(ORYDLQLR��0��	�.LYLPlNL��0���������2LNHXGHQPXNDLQHQ�MRKWDPLQHQ�MD�
KRLWRKHQNLO|VW|Q� WHUYH\V��7HRNVHVVD�3HLSRQHQ��$���.RLYLVWR��7���0XXULQHQ��
6��	�5DMDODKWL��(���������+RLWRW\|Q�YXRVLNLUMD�������+RLWRW\|Q�MRKWDPLQHQ�
MD�W\|K\YLQYRLQWL��+HOVLQNL��7DPPL����

�
(ORYDLQLR��0���.DOOLRPlNL�/HYDQWR��7��	�.LYLPlNL��0���������7\|��\K�

WHLVW\|�MD�DVLDQWXQWHPXNVHQ�MDNDXWXPLQHQ�YlHVW|YDVWXLVHVVD�WDL�DOXHHOOLVHVVD�
VRVLDDOL��MD�WHUYH\GHQKXROORVVD��7XWNLPXNVLD�����+HOVLQNL��6WDNHV����

�
(QURRV��$��	�(UDQWL��(���������7\|K\YLQYRLQWLD�RVDDPLVHOOD�MD�LQQRVWXN�

VHOOD��7\|K\YLQYRLQQLQ�NHKLWWlPLQHQ�VRVLDDOLYLUDVWRVVD�YXRVLQD�����±������
+HOVLQJLQ�NDXSXQJLQ�VRVLDDOLYLUDVWR��6HOYLW\NVLl����������

�
(VNHOLQHQ��/���������$UEHMGVPLOM¡�L�GHQ�NRPPXQDOH�VRFLDO��RJ�VXQGKHGV�

IRUYDOWQLQJ� �� (Q� DQDO\VH� DI� VRFLDODUEHMGHUH� PHG� SHUVRQOLJ� ERU�
JHU�NOLHQWNRQWDNW��$.)�)RUODJHW�

�
(VNHOLQHQ��/���������6RFLDODUEHMGHUQHV�DUEHMGVVLWXDWLRQ�±�)DJHWV�SUREOHP�

HOOHU�I OOHV�RSJDYH"�
1RUGLVN�6RVLDOW�$UEHLG����������
�
(VNHOLQHQ��/���%HUJPDQ�+DQVHQ��%��	�2OVHQ��/���������9LGHUHXGGDQQHOVH�

RJ�HIWHUXGGDQQHOVH�Sn�GHW� VRFLDOH�RPUnGH� ��(Q�DQDO\VH�DI� IURQWOLQMHPHGDU�
EHMGHUH�Sn�WUH�DUEHMGVRPUnGHU��$.)�IRUODJHW����

�
+RORSDLQHQ��$���+DNXOLQHQ��7��	�9lLVW|��5���������6RVLDDOL�� MD� WHUYH\V�

DODQ�W\|\KWHLV|MHQ�WRLPLYXXV�MD�W\|QWHNLM|LGHQ�W\|K\YLQYRLQWL��6HOYLW\V�VRVL�
DDOL�� MD� WHUYH\VDODQ� RUJDQLVDDWLRLGHQ� W\|K\YLQYRLQQLVWD� 3RKMRLV�.DUMDODVVD��
-RHQVXX��3RKMRLV�.DUMDODQ�DPPDWWLNRUNHDNRXOX���

�
-DODYD��8�� ������� (VLPLHVW\|� VRVLDDOLW\|VVl� ±� 7XWNLPXVNRKWHHQD�9DUVL�

QDLVVXRPDODLVWHQ� NHVNLNRNRLVWHQ� NXQWLHQ� VRVLDDOLW\|Q� W\|\KWHLV|W�� 6RVLDDOL�
SROLWLLNDQ�OLVHQVLDDWWLWXWNLPXV��7XUNX��7XUXQ�\OLRSLVWR���

�
-RKDQVVRQ��6���WRLP����������6RFLDOWMlQVWHQ�VRP�RUJDQLVDWLRQ���(Q�IRUVN�

QLQJ|YHUVLNW��6RFLDOVW\UHOVHQ���
�
-RKDQVVRQ��6���/|IVWU|P��0��	�2KOVVRQ��g�� �������3URMHNW� VRP�I|UlQG�

ULQJVVWUDWHJL��$QDO\V�HQ�XWYHFNOLQJVSURMHNW�LQRP�VRFLDOWMlQVWHQ��616�)|UODJ��
�
.DUKX�� $�� 	� 6HOLYXR�� +�� ������� .ROPHW�SURMHNWL�� � 6DYLWDLSDOHHQ�� 6XR�

PHQQLHPHQ�MD�7DLSDOVDDUHQ�VRVLDDOL��MD�WHUYH\VSDOYHOXMHQ�NHKLWWlPLVKDQNHHQ�
ORSSXUDSRUWWL���
KWWS���YXRNVL�HWHOD�NDUMDOD�IL�aVRN�VRFRP�NXYDW�������������GRF�

�
.DXSSL�� 7�� 	� 6DYLPlNL�� 0�±� /�� ������� 7RLPLYD� W\|\KWHLV|�

PDOOLQQXVKDQNNHHQ�ORSSXUDSRUWWL���
�
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.RLYXPlNL��5���������6RVLDDOLWRLPHQ�MRKWDPLVNl\WlQW|MHQ�NHKLWWlPLQHQ��
+DQNHUDSRUWWL��
+WWS���ZZZ�SLNDVVRV�IL�KDQNNHHW�UDSRUWLW�MRKWDPLVNRXOXWXV�SGI�

�
.RLYLVWR��-���������6&,(��,QVWLWXXWLQ�SllPllUlW�MD�WHKWlYlW��-XONDLVHPDWRQ�

UDSRUWWL���
�
.RVNHQVDOPL�� 6���/DXWWLR��/�� ±�0��	�/LQGVWU|P��.�� ������� ,QQRYDWLLYL�

VHNVL�W\|\KWHLV|NVL�YRL�NHKLWW\l��+HOVLQNL��7\|WHUYH\VODLWRV���
�
.RYDQHQ��3���������0LNVL�VRVLDDOLW\|QWHNLMl�ORSHWWDD"�7XWNLPXV�VRVLDDOL�

W\|QWHNLM|LGHQ�SRLVOlKW||Q�YDLNXWWDQHLVWD�WHNLM|LVWl�+HOVLQJLVVl��3UR�JUDGX��
WXWNLHOPD��7DPSHUH��7DPSHUHHQ�\OLRSLVWR���

�
/DUVVRQ��+��	�0RUpQ��6�� �������2UJDQLVDWLRQHQV�PlQVNOLJD� LQVLGD��2P�

GHW�VRFLDOD�DUEHWHWV�XWYHFNOLQJVP|MOLJKHWHU��8PHn��8PHn�8QLYHUVLWHW��
�
/DXQLV�� .�� ������� 7\|K\YLQYRLQWL� PXXWRNVHVVD� �OXHQWR�� 7HUYH�6RV�

NRXOXWXVVHPLQDDUL������������
�
/HKWLQHQ�� 7�� �������0DDVHXGXQ� VRVLDDOLW\|QWHNLM|LGHQ� \KWHLVW\|U\KPlW��

5DSRUWWL�NRNHLOXVWD�3LUNDQPDDOOD��7\|VVl� MDNVDPLVHQ�WXWNLPXV�MD� WRLPHQSL�
GHRKMHOPD��3LNDVVRV�2\���

�
/LQGTYLVW��5�� �������2UJDQLVDWLRQ�RFK� YlOIlUGVWDW��/XQG��6WXGHQWOLWWHUD�

WXU��
�
/LOMD��.�� �������.HKNH\W\YlW� WRLPLQWDWDSD\KWHLV|W�PRQLNDQVDOOLVLVVD�\K�

W\PLVVl� MD� DVLDQWXQWLMRLGHQ� YHUNRVWRLVVD�� /($51� 3HULRGLFDO� ��������
+WWS���ZZZ�DND�IL�OHDUQ�

�
/LQGVWU|P��.���������2UJDQLVDDWLRWHRULDW�MD�RUJDQLVDDWLRLGHQ�NHKLWWlPLV�

VXXQWDXNVHW��7HRNVHVVD�/LQGVWU|P��.��	�/HSSlQHQ��$���WRLP����������7\|�
\KWHLV|Q�WHUYH\V�MD�K\YLQYRLQWL��+HOVLQNL��7\|WHUYH\VODLWRV���

�
/lQVLVDOPL��+��±�.�� �������2SSLYD�RUJDQLVDDWLR�±� WDUXLVWD� WRWWD��7\|WHU�

YH\V�����������
KWWS���ZZZ�WWO�IL�,QWHUQHW�6XRPL�7LHGRQYDOLW\V�9HUNNROHKGHW�7\RWHUYHLVHW��
����������KWP�

�
0HWVlUDQWD�� +�� ������� .LHUWlYl� ODVWHQVXRMHOXQ� W\|QWHNLMl�� .RNHPXNVLD�

.HVNL�6XRPHVWD�����±�������
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